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)RU�(DFK�6WXGHQW�
,QGH[�&DUG
)ROGHU
3HQ�
3DUHQW�,QIR

)RU�(DFK�7HDP�
0DWHULDOV�%DJ
��3DSHU�3ODWHV
��7ZR�/LWHU�%RWWOH
��6L[WHHQ�2XQFH�:DWHU�%RWWOHV
��3ODVWLF�&XSV
��&'�-HZHO�&DVH
��7RLOHW�3DSHU�&DUGERDUG�5ROOV
��3DSHU�7RZHO�&DUGERDUG�5ROOV
��5ROO�6FRWFK�7DSH
��6WUDZV
��0DQLOD�)ROGHUV
��+DLU�7LHV�(ODVWLFV
��3DSHU�&OLSV
��3ODVWLF�)RUN��.QLIH��DQG�6SRRQ
��,QGH[�&DUGV
��0HGLXP�%LQGHU�&OLS

2SWLRQDO�
6QDFNV

:HOFRPH� WR� 30�<�� �3URMHFW� 0DQDJHPHQW� IRU� <RXWK��� D�
XQLTXH�OHDUQLQJ�H[SHULHQFH�GHVLJQHG�WR�KHOS�VWXGHQWV�EHWWHU�
PDQDJH�SURMHFWV���3URMHFWV�DUH�DOO�DURXQG�XV��DQG�WKH�DELOLW\�WR�
VXFFHVVIXOO\�H[HFXWH�WKHP�LV�FUXFLDO�WR�WKH�WZHQW\�ILUVW�FHQWXU\�
FDUHHU�� � ,QFUHDVLQJO\�� HPSOR\HUV� ZLOO� H[SHFW� LQFRPLQJ� MRE�
FDQGLGDWHV�WR�XQGHUVWDQG�KRZ�WR�UXQ�SURMHFWV�IURP�FRQFHSW�WR�
FRPSOHWLRQ³KRZ�WR�WKLQN�FULWLFDOO\��VROYH�SUREOHPV��DQG�OHDG�
D�WHDP�WR�GHOLYHU�UHVXOWV���3URMHFWV�DUH�LPSRUWDQW�DW�KRPH��WRR���
%X\LQJ�D�KRXVH��SODQQLQJ�D� WULS��KRVWLQJ�D�SDUW\³DOO�RI� WKHVH�
DUH�SURMHFWV�WKDW�UHTXLUH�FDUHIXO�SODQQLQJ��

7KH�JRDO�RI�30�<��LV�WR�WHDFK�VWXGHQWV�EDVLF�3URMHFW�0DQDJHPHQW�FRQFHSWV�DQG�VNLOOV�
XVLQJ� D� 3URMHFW�%DVHG� /HDUQLQJ� �3%/�� DSSURDFK�� �7KLV�PHDQV� WKDW� VWXGHQWV�ZLOO� KDYH�
WKH�RSSRUWXQLW\� WR�DSSO\�ZKDW� WKH\� OHDUQ�E\�PDQDJLQJ�D� UHDO�ZRUOG�SURMHFW�� �$V�SDUW�
RI� WKH�30�<��SURJUDP��VWXGHQWV�ZLOO� OHDUQ� WKH�VDPH�SUDFWLFHV�XVHG�E\�SURIHVVLRQDO�
3URMHFW�0DQDJHUV�DURXQG�WKH�JOREH���6WXGHQWV�ZLOO�OHDUQ�KRZ�WR�LQLWLDWH�D�SURMHFW��EXLOG�
D�VFKHGXOH��PDQDJH�ULVN��FRPPXQLFDWH�SURMHFW�VWDWXV��DQG�PXFK�PRUH�RQ�WKHLU�URDG�WR�
SURMHFW�PDQDJHPHQW�SURILFLHQF\��

7KH�NQRZOHGJH�VWXGHQWV�ZLOO�JDLQ�LQ�WKLV�SURJUDP�ZLOO�EH�LQYDOXDEOH�LQ�FROOHJH�SODQQLQJ�
DQG�WKH�DFKLHYHPHQW�RI�WKHLU�SHUVRQDO�DQG�FDUHHU�JRDOV���,QVWUXFWRUV�ZLOO�DOVR�EH�DEOH�WR�
DSSO\�WKH�SURMHFW�PDQDJHPHQW�WHFKQLTXHV�WKH\�DUH�WHDFKLQJ�WR�RWKHU�FODVVHV�DQG�HYHQ�
WR�SURMHFWV�WKH\�DUH�ZRUNLQJ�RQ�RXWVLGH�RI�WKH�FODVVURRP�



/HVVRQ�2EMHFWLYHV
��*HW�WR�NQRZ�WKH�LQVWUXFWRU�DQG�RWKHU�FODVV�SDUWLFLSDQWV
��/HDUQ�KRZ�SURMHFWV�GLIIHU�IURP�HYHU\GD\�ZRUN
��([SHULHQFH�WKH�ILYH�SURFHVV�JURXSV�RI�3URMHFW�0DQDJHPHQW

6NLOOV�(PSOR\HG
��7HDPZRUN
��&RPPXQLFDWLRQ�DQG�/LVWHQLQJ
��3URMHFW�3ODQQLQJ

��3URMHFW�5LVN�0DQDJHPHQW
��3URMHFW�7LPH�0DQDJHPHQW
��:RUNLQJ�ZLWK�&RQVWUDLQWV

&XUULFXOXP

,FHEUHDNHU��́ 7ZR�7UXWKV�DQG�DQ�8Q�7UXWKµ
'XUDWLRQ��������PLQXWHV
+DYH�WKH�VWXGHQWV�ZULWH�WZR�XQLTXH�WUXWKV�DQG�RQH�XQLTXH�XQ�WUXWK�DERXW�
WKHPVHOYHV�RQ�WKH�LQGH[�FDUG�\RX�SURYLGH��$V�WLPH�DOORZV��KDYH�HDFK�
VWXGHQW�UHDG�WKHLU�́ WZR�WUXWKV�DQG�DQ�XQ�WUXWKµ�WR�WKH�JURXS��6WXGHQWV�ZLOO�
WU\�WR�JXHVV�ZKLFK�RI�WKH�WKUHH�VWDWHPHQWV�LV�WKH�XQ�WUXWK�

$FWLYLW\��7RZHU�&RQVWUXFWLRQ
'XUDWLRQ��������PLQXWHV
'LYLGH�WKH�JURXS�LQWR�WZR�RU�PRUH�WHDPV��(DFK�WHDP�VKRXOG�KDYH�EHWZHHQ�
��DQG���SDUWLFLSDQWV��7KH�REMHFWLYH�RI�WKH�SURMHFW�LV�WR�FRQVWUXFW�WKH�WDOOHVW�
IUHH�VWDQGLQJ�WRZHU�DW�WKH�HQG�RI�WKH�VHVVLRQ��7KH�WRZHU�PXVW�EH�EXLOW�
XVLQJ�WKH�IORRU�DV�D�IRXQGDWLRQ��QR�EXLOGLQJ�RQ�WDEOHWRSV���,Q�RUGHU�WR�
EXLOG�WKH�WRZHU��HDFK�WHDP�FDQ�XVH�21/<�WKH�PDWHULDOV�SURYLGHG�WR�WKHP�
LQ�WKH�0DWHULDOV�EDJ��WKRXJK�WKH\�DUH�QRW�UHTXLUHG�WR�XVH�DOO�RI�WKHP���
7KH\�PXVW�DOVR�DGKHUH�WR�WKH�IROORZLQJ�2UGHU�RI�3OD\�

3KDVH�������6HFRQGV�
7KH�WHDP�PD\�HPSW\�WKH�PDWHULDOV�EDJ��EXW�PD\�QRW�WRXFK�WKH�PDWHULDOV�

3KDVH������0LQXWHV�
(YHU\RQH�LV�DOORZHG�WR�WDON��EXW�QR�RQH�PD\�WRXFK�WKH�PDWHULDOV���7KLV�LV�
WKH�SKDVH�LQ�ZKLFK�WKH�VWXGHQWV�VKRXOG�SODQ�WKH�UHVW�RI�WKH�SURMHFW�

3KDVH������0LQXWHV�
2QO\�RQH�SHUVRQ�PD\�WRXFK�WKH�PDWHULDOV��EXW�FDQQRW�WDON���7KH�UHVW�RI�
WKH�WHDP�PD\�WDON��EXW�FDQQRW�WRXFK�WKH�PDWHULDOV��

3KDVH������0LQXWHV�
2QO\�RQH�SHUVRQ�PD\�WDON��EXW�FDQQRW�WRXFK�WKH�PDWHULDOV���7KH�UHVW�RI�
WKH�WHDP�PD\�WRXFK�WKH�PDWHULDOV��EXW�FDQQRW�WDON��

3KDVH������0LQXWHV�
(YHU\RQH�PD\�ERWK�WDON�DQG�WRXFK�WKH�PDWHULDOV�

:KHQ�UHPRYLQJ�PDWHULDOV�
DV�D�FRQVHTXHQFH�IRU�
EUHDNLQJ�WKH�UXOHV��VWDUW�
ZLWK�VPDOOHU�LWHPV�OLNH�
VWUDZV�DQG�WKHQ�SURJUHVV�WR�
ODUJHU�LWHPV�

5HVLVW�WKH�XUJH�WR�KHOS�WKH�
WHDPV�EH\RQG�FODULI\LQJ�
GLUHFWLRQV��0DNLQJ�PLVWDNHV�
LV�SDUW�RI�WKH�OHDUQLQJ�
SURFHVV��DQG�\RX·OO�DGGUHVV�
WKHP�DV�D�WHDP�LQ�WKH�
'HEULHI�

7DNLQJ�SLFWXUHV�RI�30�<�
PHHWLQJV�FDQ�EH�IXQ�IRU�
\RX�DQG�WKH�NLGV��EXW�PDNH�
VXUH�WKDW�\RX�KDYH�VLJQHG�
PHGLD�UHOHDVHV�IURP�DOO�
WKH�SDUWLFLSDQWV�DQG�WKHLU�
SDUHQWV�



:KDW� LV� D� SURMHFW�� DQG� ZKDW�
PDNHV�D�SURMHFW�GLIIHUHQW� IURP�
RWKHU� NLQGV� RI� ZRUN"� )RU� RQH�
WKLQJ��D�SURMHFW�LV�WHPSRUDU\��,W�
KDV� D� GHILQHG� EHJLQQLQJ� DQG�
HQG��$�SURMHFW�DOVR�SURGXFHV�D�
XQLTXH�UHVXOW��

:ULWLQJ�D�SDSHU�LV�DQ�H[DPSOH�
RI�D�SURMHFW��7KH�SURMHFW�EHJLQV�
ZKHQ� WKH� LQVWUXFWRU� JLYHV� WKH�
DVVLJQPHQW�WR�WKH�VWXGHQW��DQG�
HQGV� ZKHQ� WKH� VWXGHQW� WXUQV�
LQ� WKH� SDSHU� IRU� D� JUDGH�� 7KH�
HQG� UHVXOW� LV� WKH� SDSHU� LWVHOI��
,W� LV� XQLTXH� EHFDXVH� QR� RWKHU�
VWXGHQW� ZLOO� WXUQ� LQ� WKH� H[DFW�
VDPH�SDSHU��

1HDUO\� DOO� SURMHFWV� KDYH�
LPSRUWDQW�OLPLWV��RU�FRQVWUDLQWV��
WKDW� PXVW� EH� IROORZHG� IRU� WKH�
SURMHFW� WR� EH� VXFFHVVIXO�� )RU�
H[DPSOH�� WKH� LQVWUXFWRU� PD\�
UHTXLUH�WKDW�WKH�UHVHDUFK�SDSHU�
PXVW�EH�WXUQHG�LQ�E\�D�FHUWDLQ�
GDWH� �D� WLPH� FRQVWUDLQW��� 7KH\�
PLJKW� DOVR� VWLSXODWH� WKDW� WKH�

SDSHU� FDQ� EH� QR� ORQJHU� WKDQ�
ILYH�SDJHV��D�VFRSH�FRQVWUDLQW���
)LQDOO\��WKH�LQVWUXFWRU�PD\�OLPLW�
WKH�DPRXQW�RI�UHVHDUFK�\RX�FDQ�
SULQW�RU�SKRWRFRS\�XVLQJ�VFKRRO�
UHVRXUFHV��D�FRVW�FRQVWUDLQW��

7KH� 7RZHU� %XLOGLQJ� ([HUFLVH��
OLNH�DOO�SURMHFWV��KDG�D�GHILQHG�
EHJLQQLQJ� DQG� DQ� HQG�� 7KH�
JRDO� RI� WKH� SURMHFW� LV� WR� EXLOG�
WKH� WDOOHVW� WRZHU�� EXW� RQO\�
JURXSV� ZKR� REH\� WKH� SURMHFW�
FRQVWUDLQWV�FDQ�ZLQ�WKH�JDPH��

'HEULHILQJ� WKH�7RZHU� %XLOGLQJ�
H[HUFLVH� ZLOO� JLYH� VWXGHQWV� D�
FKDQFH�WR�WKLQN�FULWLFDOO\�DERXW�
WKH�DFWLRQV� WKH\� WRRN��DQG�KRZ�
WKH\� FRXOG� KDYH� SODQQHG� WKHLU�
SURMHFW� GLIIHUHQWO\� WR� \LHOG�
JUHDWHU�UHVXOWV��

7KH� IROORZLQJ� TXHVWLRQV� ZLOO�
DVVLVW� WKH� VWXGHQWV� LQ� WKH�
GHEULHILQJ�SURFHVV�

��'LG�\RXU�WHDP�SODQ�D�VWUDWHJ\�
IRU� WKH�H[HUFLVH��RU� MXVW�GLYH� LQ�
DQG�VWDUW�EXLOGLQJ"

�� +RZ� GLG� \RXU� WHDP� GHFLGH�
ZKDW�WR�EXLOG"

�� +RZ� FORVH� ZDV� \RXU� ILQDO�
SURMHFW� WR� \RXU� RULJLQDO� SODQ"�
:KDW��LI�DQ\WKLQJ��FKDQJHG"

�� 'LG� \RXU� WHDP� GHFLGH� LQ�
DGYDQFH� ZKR� ZRXOG� WDON�WRXFK�
LQ�HDFK�URXQG"

�� :KDW� PDGH� \RX� IHHO� PRUH�
IUXVWUDWHG«QRW� EHLQJ� DEOH� WR�
WDON��RU�QRW�EHLQJ�DEOH�WR�WRXFK"

���:KLFK�ZDV�WKH�PRVW�LPSRUWDQW�
URXQG�LQ�WKH�2UGHU�RI�3OD\"

�� 'LG� \RX� FRQVLGHU� DQ\� ULVNV�
WR� EXLOGLQJ� \RXU� WRZHU"� �H�J���
EXLOGLQJ� \RXU� WRZHU� XQGHU� DQ���
$�&� YHQW� RU� LQ� D� KLJK� WUDIILF�
DUHD��



$IWHU�\RX·YH�WDXJKW�/HVVRQ����UHFRUG�\RXU�́ /HVVRQV�/HDUQHGµ�DQG�FRQWHQW�TXHVWLRQV�KHUH�VR�WKDW�IXWXUH�
IDFLOLWDWRUV�FDQ�OHDUQ�IURP�\RXU�H[SHULHQFHV��5HPHPEHU�WKDW�\RX�FDQ�DOZD\V�FRQWDFW�XV�ZLWK�TXHVWLRQV�
RU�UHTXHVWV�IRU�UHVRXUFHV��30�<#arrowheadconsulting�FRP



6WXGHQW�%ULQJV�
)ROGHU
3HQ�

<RX�%ULQJ�
3URFHVV�*URXSV�+DQGRXW
.QRZOHGJH�$UHDV�+DQGRXW
7ULSOH�&RQVWUDLQW�+DQGRXW
3URMHFW�3KDVHV�&DUGV
&URVVZRUG�3X]]OH
:RUGVHDUFK

&ODVVURRP�6XSSOLHV�
:KLWHERDUG��RU�HTXLYDOHQW�
0DUNHUV��RU�HTXLYDOHQW�
&ODVV�3URMHFW�GHWDLOV��LI�DYDLODEOH�

2SWLRQDO�
6QDFNV

7KH� FDSVWRQH� RI� WKH� 30�<�� SURJUDP� LV� WKH� &ODVV� 3URMHFW���
'XULQJ� /HVVRQ� ��� VWXGHQWV� ZLOO� EHJLQ� GLVFXVVLQJ� WKH� &ODVV�
3URMHFW�LQ�PRUH�GHWDLO��7KH\�ZLOO�DOVR�OHDUQ�VRPH�EDVLF�SURMHFW�
PDQDJHPHQW�FRQFHSWV�DQG�SULQFLSOHV� WR�KHOS� WKHP�SODQ�DQG�
H[HFXWH�WKHLU�&ODVV�3URMHFW�PRUH�HIIHFWLYHO\�

/HVVRQ���FRQWDLQV�D�ORW�RI�PDWHULDO��EXW�UHVW�DVVXUHG�WKDW�DOO�RI�WKH�
FRQFHSWV�FRYHUHG�LQ�WKLV�OHVVRQ�ZLOO�EH�UHYLVLWHG�IUHTXHQWO\�DV�
\RX�SURJUHVV�WKURXJK�WKH�30�<��FXUULFXOXP��,Q�WKH�EHJLQQLQJ��
WKH�PRVW� LPSRUWDQW� FRQFHSWV� IRU� VWXGHQWV� WR� XQGHUVWDQG� DUH�

WKH�ILYH�SURMHFW�SKDVHV��RU�SURFHVV�JURXSV���,QLWLDWLQJ��3ODQQLQJ��([HFXWLQJ��0RQLWRULQJ�
&RQWUROOLQJ��DQG�&ORVLQJ��$V�\RX�SURJUHVV�WKURXJK�WKH�FXUULFXOXP��KHOS�VWXGHQWV�WKLQN�
FULWLFDOO\�DERXW�ZKLFK�SKDVH��RU�SKDVHV��DSSO\�WR�WKH�WDVNV�DW�KDQG��,W�PD\�EH�D�JRRG�
LGHD�WR�TXL]�VWXGHQWV�RQ�RQH�RU�WZR�30�WHUPV�HDFK�OHVVRQ��HLWKHU�GXULQJ�́ EUDLQ�EUHDNVµ�
RU�DW�WKH�EHJLQQLQJ�RI�FODVV��

,I�\RX�GLG�QRW�KDYH�WLPH�WR�GHEULHI�WKH�7RZHU�([HUFLVH�IURP�/HVVRQ����\RX�PD\�VSHQG�
WLPH� GRLQJ� VR� GXULQJ� /HVVRQ� ��� HLWKHU� DW� WKH� EHJLQQLQJ� RI� FODVV� RU� WKURXJKRXW� \RXU�
GLVFXVVLRQ�RI�WKH�&ODVV�3URMHFW��(QFRXUDJH�WKH�VWXGHQWV�WR�NHHS�DOO�KDQGRXWV�IURP�WKLV�
/HVVRQ� LQ� WKHLU�30�<� IROGHUV��DV� WKHVH�FRQFHSWV�ZLOO�EH� UHIHUHQFHG�RIWHQ� WKURXJKRXW�
WKH�UHVW�RI�WKH�SURJUDP��,W�PD\�EH�KHOSIXO�WR�KDYH�WKH�3URMHFW�6SRQVRU�RU�DQRWKHU�NH\�
VWDNHKROGHU�SUHVHQW�WR�KHOS�VWXGHQWV�XQGHUVWDQG�PRUH�DERXW�WKH�&ODVV�3URMHFW�DQG�DQ\�
NQRZQ�SDUDPHWHUV�UHJDUGLQJ�VFRSH��FRVW��DQG�VFKHGXOH��



/HVVRQ�2EMHFWLYHV
��,QWURGXFH�WKH�&ODVV�3URMHFW
��,QWURGXFH�)XQGDPHQWDO�30�&RQFHSWV�DQG�3ULQFLSOHV

6NLOOV�(PSOR\HG
��&ULWLFDO�7KLQNLQJ
��/LVWHQLQJ
��7HDPZRUN

��30�7HUPLQRORJ\
��30�,QWURGXFWRU\�&RQFHSWV

&XUULFXOXP

7RZHU�'HEULHI
'XUDWLRQ����PLQXWHV
'LVFXVV�WKH�7RZHU�$FWLYLW\�ZLWK�WKH�JURXS�XVLQJ�WKH�GLVFXVVLRQ�TXHVWLRQV�
SURYLGHG�LQ�/HVVRQ����(PSKDVL]H�WKH�UHODWLRQVKLS�RI�WKH�7RZHU�%XLOGLQJ�
$FWLYLW\�WR�WKH�)LYH�30�3URFHVV�*URXSV�
,QLWLDWLQJ�ZKHQ�WKH�SURMHFW�REMHFWLYHV�DQG�́ UXOHVµ�ZHUH�GLVFXVVHG
3ODQQLQJ�WKH�ILUVW���PLQXWHV�ZKHQ�WKH\�KDG�WR�ILJXUH�RXW�KRZ�WKH\�ZHUH�
JRLQJ�WR�H[HFXWH�WKH�SURMHFW�DQG�DVVLJQPHQW�RI�UHVRXUFHV
([HFXWLQJ�WKH�QH[W������PLQXWHV�ZKHQ�WKH\�VWDUWHG�XVLQJ�WKHLU�SODQ
0RQLWRULQJ�&RQWUROOLQJ�WKURXJKRXW�H[HFXWLRQ�ZKHQ�WKH\�PRGLILHG�
DGMXVWHG�WKHLU�SODQ
&ORVLQJ�WKH�GHEULHI�VHVVLRQ�ZKHQ�WKH\�GLVFXVVHG�ZKDW�ZHQW�ULJKW�DQG�
ZKDW�FRXOG�KDYH�EHHQ�GRQH�EHWWHU
2SWLRQDOO\��\RX�PD\�FKRRVH�WR�GHEULHI�WKH�7RZHU�$FWLYLW\�DW�WKH�HQG�RI�
/HVVRQ����RU�WKURXJKRXW�WKH�30�GLVFXVVLRQ�ZKLFK�IROORZV�DV�RSSRVHG�WR�DW�
WKH�EHJLQQLQJ�RI�WKH�OHVVRQ�

,QWURGXFH�30�7HUPLQRORJ\
'XUDWLRQ�����PLQXWHV
*LYH�VWXGHQWV�D�FRS\�RI�WKH�30�7HUPLQRORJ\�KDQGRXWV��)LYH�3URFHVVHV��
1LQH�.QRZOHGJH�*URXSV��DQG�7ULSOH�&RQVWUDLQW���'LVFXVV�HDFK�RQH��
UHIHUHQFLQJ�KRZ�HDFK�FRQFHSW�UHODWHV�WR�WKH�&ODVV�3URMHFW��

3URMHFW�3KDVHV�&DUGV�DQG�30�&URVVZRUG�DQG�:RUGVHDUFK�$FWLYLWLHV
'XUDWLRQ�����PLQXWHV
$V�D�JURXS��KDYH�VWXGHQWV�PDWFK�D�TXHVWLRQ�FDUG�WR�WKH�FRUUHFW�SKDVH�
FDUG�ZLWK�WKH�3URMHFW�3KDVH�FDUGV���$IWHUZDUG��SXW�VWXGHQWV�LQ�WHDPV�RI�
WZR�RU�WKUHH�DQG�KDYH�VWXGHQWV�ZULWH�D�SUL]H�VXJJHVWLRQ�RQ�WKH�EDFN�RI�
WKH�&URVVZRUG�:RUGVHDUFK�ZRUNVKHHW��*LYH�WKH�VWXGHQWV�XQWLO�WKH�HQG�RI�
FODVV�WR�FRPSOHWH�WKH�ZRUNVKHHW��7KH�WHDP�ZLWK�WKH�PRVW�FRUUHFW�DQVZHUV�
E\�WKH�HQG�RI�FODVV�ZLQV��&ROOHFW�WKH�ZRUNVKHHWV�DW�WKH�HQG�RI�FODVV�
DQG�WDOO\�HDFK�WHDP·V�FRUUHFW�DQVZHUV�EHIRUH�WKH�EHJLQQLQJ�RI�WKH�QH[W�
/HVVRQ��$ZDUG�WKH�ZLQQLQJ�WHDP�WKH�SUL]H�RI�WKHLU�FKRLFH�

<RX�PD\�ILQG�LW�KHOSIXO�WR�
KDYH�D�VWXGHQW�YROXQWHHU�
GUDZ�WKH�3URMHFW�/LIH�F\FOH�
WLPH�OLQH�RQ�D�ZKLWHERDUG�DV�
\RX�GLVFXVV�WHUPV��3LFWXUHV�
DUH�RIWHQ�ZRUWK�WKH�������
ZRUGV�QHHGHG�WR�GHVFULEH�D�
FRQFHSW�

5HODWH�WKH�30�WHUPV�DQG�
FRQFHSWV�DV�PXFK�WR�WKH�
&ODVV�3URMHFW�DV�SRVVLEOH��
UHIHUHQFLQJ�WKH�7RZHU�
%XLOGLQJ�$FWLYLW\�LI�QHHGHG�
WR�UHLQIRUFH�OHDUQLQJ�

,Q�IXWXUH�OHVVRQV��VSHQG�D�IHZ�
PLQXWHV�EHIRUH�FODVV�WLPH�
TXL]]LQJ�WKH�VWXGHQWV�ZKR�
VKRZ�XS�HDUO\�RQ�30�WHUPV��
5HZDUG�VWXGHQWV�WR�UHLQIRUFH�
NQRZOHGJH��DQG�HDUO\�
DWWHQGDQFH��



7KH� 7ULSOH� &RQVWUDLQW� LV� D�
FHQWUDO� FRQFHSW� LQ� 3URMHFW�
0DQDJHPHQW�� � ,W� UHIHUV� WR� WKH�
QDWXUDO� WHQVLRQ� WKDW� H[LVWV�
EHWZHHQ� SURMHFW� PDQDJHPHQW�
SULRULWLHV��

$�3URMHFW�0DQDJHU·V�JRDO� LV� WR�
GHOLYHU�D�TXDOLW\�SURMHFW��ZKLFK��
PHDQV�ZH�PHHW�WKH�FXVWRPHU·V�
H[SHFWDWLRQV� RQ� 6FRSH�� &RVW��
DQG�7LPH�

7KH�SURMHFW�VSRQVRU�GHWHUPLQHV�
ZKLFK� FRQVWUDLQW� LV� PRUH�
LPSRUWDQW� WR� SURMHFW� VXFFHVV�
EDVHG� RQ� DQ� DVVHVVPHQW� RI�
UHVRXUFHV� DQG� SURMHFW� ULVNV�
�XQFHUWDLQWLHV���

)RU�WKLV�UHDVRQ��LW�LV�KHOSIXO�IRU�
D� 3URMHFW� 0DQDJHU� WR� NQRZ� DW�
WKH� RXWVHW� ZKLFK� DVSHFWV� RI�
WKH�7ULSOH�&RQVWUDLQW� DUH�PRVW�
LPSRUWDQW�WR�NH\�VWDNHKROGHUV��

7KH� WKUHH� SDUWV� RI� WKH� 7ULSOH�
&RQVWUDLQW� DUH� %XGJHW�� 6FRSH��

DQG�6FKHGXOH��7KH�LQWHUSOD\�RI�
WKH�WKUHH�FRQVWUDLQWV�UHVXOW�LQ�D�
SURMHFW·V�RYHUDOO�TXDOLW\��

)RU� D� SURMHFW� WR� EH� VXFFHVVIXO��
WKH�3URMHFW�0DQDJHU�PXVW�KDYH�
GLUHFW�FRQWURO�RYHU�DW�OHDVW�RQH�
DVSHFW�RI�WKH�7ULSOH�&RQVWUDLQW��
)RU� H[DPSOH�� LI� VWDNHKROGHUV�
HVWDEOLVK�D�ILUP�́ QRW�WR�H[FHHGµ�
EXGJHW�DQG�LQVLVW�WKDW�QR�FKDQJH�
RUGHUV� DUH� WR� EH� PDGH� WR� WKH�
SURMHFW� VFRSH�� LW� LV� LPSRUWDQW�
IRU� WKH� 30� WR� KDYH� IOH[LELOLW\�
RYHU� WKH� VFKHGXOH�� 2WKHUZLVH��
TXDOLW\�LV�ZLOO�VXIIHU�

2XU�H[SHULHQFH�ZLWK�PRVW�&ODVV�
3URMHFWV� KDV� EHHQ� WKDW� EXGJHW�
DQG�VFKHGXOH�DUH��W\SLFDOO\�WKH�
VWDNHKROGHU� SULRULWLHV�� OHDYLQJ�
WKH� 30�<� FODVV� FRQWURO� RYHU�
VFRSH�� +RZHYHU�� WKLV� LV� QRW�
WKH� FDVH� DW� DOO� VFKRROV� VR� LW� LV�
LPSRUWDQW� WR� UHYLHZ� WKH�7ULSOH�
&RQVWUDLQW� ZLWK� ERWK� WKH� FODVV�
SDUWLFLSDQWV� DQG� VSRQVRU�
VWDNHKROGHUV� SULRU� WR� SURMHFW�

SODQQLQJ�

:KHQ� GLVFXVVLQJ� WKH� 7ULSOH�
&RQVWUDLQW� ZLWK� VWXGHQWV�� DVN�
WKHP� WR� WKLQN� DERXW� SURMHFWV�
LQ� WKHLU� GDLO\� OLYHV� �VXFK� DV�
VXEPLWWLQJ� D� ILQDO� SDSHU� IRU� D�
FODVV�� EX\LQJ� D� FDU�� JRLQJ� RQ�
YDFDWLRQ���,Q�WKH�H[DPSOHV�WKH\�
OLVW�� DVN� WKHP� WR� WKLQN�FULWLFDOO\�
DERXW� ZKLFK� DVSHFWV� RI� WKH�
7ULSOH� &RQVWUDLQW� ZHUH� PRVW�
LPSRUWDQW��

)RU� H[DPSOH�� KDYH� WKH\� HYHU�
WULHG�WR�VDYH�XS�IRU�DQ�H[SHQVLYH�
LWHP�WKH\�ZDQWHG�WR�EX\"�,Q�WKDW�
FDVH�� WKH� VFRSH� LV� IL[HG�� WKH�
SURMHFW�LV�WR�VDYH��;�WR�EX\�WKH�
LWHP�WKH\�ZDQW��7KH�FRVW�LV�DOVR�
IL[HG� �XQOHVV� WKH\� DUH� DEOH� WR�
ILQG�WKH�LWHP�RQ�VDOH���:KDW�PXVW�
EH�VDFULILFHG�LQ�RUGHU�WR�OHJDOO\�
SXUFKDVH� WKH� LWHP"� �$QVZHU��
6FKHGXOH�� 7KH\� PXVW� ZDLW� XQWLO�
WKH\�DFFXPXODWH�HQRXJK�PRQH\�
WR�EX\�WKH�LWHP��
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6WXGHQW�%ULQJV�
)ROGHU
3HQ�

<RX�%ULQJ�
3UHYLRXV�OHVVRQV�OHDUQHG��LI�DYDLODEOH�
3URMHFW�6FRSH�FDUWRRQ
6FRSH�VWDWHPHQW�ZRUNVKHHW

2SWLRQDO�
6QDFNV

7KH�REMHFWLYH�LQ�/HVVRQ���LV�WR�XQGHUVWDQG�WKH�VFRSH�RI�D�SURMHFW�
DQG�WR�FRPSOHWH�WKH�VFRSH�VWDWHPHQW�IRU�WKH�&ODVV�3URMHFW�

:KHWKHU� \RX� DUH� WDNLQJ� D� YDFDWLRQ� RU� JRLQJ� WR� D� SDUW\� DW�
VRPHRQH·V�KRXVH��KDYLQJ�WKH�SURSHU�GLUHFWLRQV�DUH�LQWHJUDO�LQ�
RUGHU�WR�JHW�ZKHUH�\RX�ZDQW�WR�JR���7KHUH�DOVR�FRXOG�EH�VHYHUDO�
GLIIHUHQW�ZD\V� WR�JHW� WR� WKH� ILQDO�GHVWLQDWLRQ� VR� LW·V� LPSRUWDQW�
WR�UHYLHZ�EHIRUH�MXVW�VHWWLQJ�RII�RQ�\RXU�MRXUQH\�VR�DV�WR�DYRLG�
WUDIILF��FRQVWUXFWLRQ��WROO�URDGV��HWF���

7KH�VDPH�FDQ�EH�VDLG�RI�SURMHFWV��ZKHUH�D�JRRG�VHW�RI�LQVWUXFWLRQV�ZLOO�KHOS�WKH�SURMHFW�
PHPEHUV� EH� VXFFHVVIXO� DQG� DOORZ� WKHP� WR� DUULYH� DW� WKH� ILQDO� GHVWLQDWLRQ� WRJHWKHU���
5HYLHZLQJ�ULVNV��FRQVWUXFWLRQ��DQG�FRVWV��WROO�URDGV��DV�ZHOO�DV�VFKHGXOH��WUDIILF��DUH�DOO�
LPSRUWDQW�IDFWRUV�WR�FRQVLGHU�

5HYLHZLQJ�OHVVRQV�OHDUQHG��VXUYH\�UHVXOWV��LI�DYDLODEOH��DQG�IHHGEDFN�IURP�WKH�6SRQVRU�
FRQFHUQLQJ� SURMHFW� FRQVWUDLQWV� ZLOO� DVVLVW� VWXGHQWV� LQ� FOHDUO\� GHILQLQJ� ZKDW� ZLOO� EH�
LQFOXGHG�WKH�&ODVV�3URMHFW���,W�LV�DOVR�LPSRUWDQW�WR�LGHQWLI\�DQ\�́ RXW�RI�VFRSHµ�LWHPV�WKDW�
ZLOO�QRW�EH�D�SDUW�RI�WKH�SURMHFW�DQG�LQFOXGH�WKRVH�LQ�WKH�VFRSH�VWDWHPHQW�

2QFH�WKH�VFRSH�VWDWHPHQW�LV�FRPSOHWH��LGHQWLI\���VWXGHQWV�ZKR�ZLOO�EH�UHVSRQVLEOH�IRU�
SUHVHQWLQJ�WKH�UHVXOWV�RI�WKH�VWDNHKROGHU�VXUYH\�DV�ZHOO�DV�WKH�SURMHFW�VFRSH�VWDWHPHQW�
WR�WKH�3URMHFW�6SRQVRU�IRU�DSSURYDO�DQG�VLJQ�RII�



/HVVRQ�2EMHFWLYHV
��8QGHUVWDQG�DQG�GHVFULEH�D�SURMHFW�FKDUWHU
��&RPSOHWH�D�VFRSH�VWDWHPHQW

6NLOOV�(PSOR\HG
��&ULWLFDO�7KLQNLQJ
��3UREOHP�6ROYLQJ
��/LVWHQLQJ

��&RPPXQLFDWLRQ
��3UHVHQWLQJ�3UHVHQWDWLRQ

&XUULFXOXP

3UHYLRXV�/HVVRQV�/HDUQHG
'XUDWLRQ�������PLQXWHV
5HYLHZ�SUHYLRXV�SURMHFWV·�OHVVRQV�OHDUQHG�GRFXPHQWV�DQG�GLVFXVV�
IHHGEDFN�IURP�IRUPHU�SURMHFW�WHDP�PHPEHUV�DQG�RU�VSRQVRUV���,I�WKLV�LV�
D�ILUVW�WLPH�&ODVV�3URMHFW��HQFRXUDJH�VWXGHQWV�WR�GLVFXVV�WKHLU�SHUVRQDO�
H[SHULHQFH��JRRG�DQG�EDG��ZLWK�VLPLODU�W\SHV�RI�SURMHFWV�

7KH�,PSRUWDQFH�RI�,QVWUXFWLRQV
'XUDWLRQ�������PLQXWHV
,QVWUXFW�WKH�VWXGHQWV�WR�́ GUDZ�D�WUHH�VZLQJ�µ��$IWHU�D�FRXSOH�RI�PLQXWHV��
DVN�WKH�VWXGHQW�́ ZKR�GUHZ�WKH�UHG�WUHH�VZLQJ�ZLWK�WKH�FXS�KROGHUVµ�
RU�VRPHWKLQJ�YHU\�VSHFLILF�WKDW�OLNHO\�QR�RQH�ZLOO�KDYH�JRWWHQ�FORVH�WR�
GUDZLQJ���7KHQ�DVN�GLIIHUHQW�VWXGHQWV�WR�VKRZ�WKHLU�LGHDV�DQG�GLVFXVV�
WKH�VLPLODULWLHV�DQG�GLIIHUHQFHV�ZLWK�WKH�FRQFHSWV���8VH�WKH�3URMHFW�/LIH�
&\FOH�FDUWRRQ�WR�LOOXVWUDWH�WKH�LPSRUWDQFH�RI�QRW�RQO\�KDYLQJ�FRPSOHWH�
LQVWUXFWLRQV�EHIRUH�EHJLQQLQJ�D�SURMHFW��EXW�DOVR�KDYLQJ�FRPSOHWH�
XQGHUVWDQGLQJ�RI�WKH�REMHFWLYHV�

3URMHFW�6FRSH�6WDWHPHQW
'XUDWLRQ�����PLQXWHV
3URYLGH�DQ\�GHWDLOV�UHJDUGLQJ�WLPLQJ��ORFDWLRQ��EXGJHW�RU�OLPLWDWLRQV�
DOUHDG\�REWDLQHG�IURP�WKH�3URMHFW�6SRQVRU���:RUN�ZLWK�WKH�VWXGHQWV�WR�
FUHDWH�WKH�SURMHFW·V�6FRSH�6WDWHPHQW�ZKLFK�ZLOO�LGHQWLI\�WKH�SURMHFW·V�
GLUHFWLRQV��L�H��REMHFWLYHV��UHTXLUHPHQWV��DFFHSWDQFH�FULWHULD��ERXQGDULHV��
FRQVWUDLQWV��DVVXPSWLRQV��PLOHVWRQHV��FRVW�HVWLPDWHV�DQG�DSSURYDO�
JXLGHOLQHV��

,I�SUHYLRXV�FODVVHV�KDYH�
FRQGXFWHG�WKH�VDPH�W\SH�RI�
SURMHFW��HQFRXUDJH�FXUUHQW�
VWXGHQWV�WR�EH�FUHDWLYH�DQG�
RIIHU�VXJJHVWLRQV�WKDW�ZRXOG�
KHOS�WKHLU�HYHQW�H[FHHG�
H[SHFWDWLRQV�IURP�SULRU�
\HDUV�

0DNH�VXUH�WR�GRFXPHQW�
DQ\�WDVNV�WKDW�ZLOO�EH�
FRQVLGHUHG�́ RXW�RI�VFRSHµ�
IRU�WKH�SURMHFW�WHDP�
DQG�YHULI\�ZKR�ZLOO�EH�
UHVSRQVLEOH�IRU�FRPSOHWLQJ�
WKRVH�WDVNV�

7KLV�LV�D�JRRG�RSSRUWXQLW\�
WR�DVVLJQ�D�PRUH�UHVHUYHG�
VWXGHQW�WR�WKH�WDVN�RI�
SUHVHQWLQJ�WKH�SURMHFW�VFRSH�
VWDWHPHQW�WR�WKH�3URMHFW�
6SRQVRU���,W�LV�LPSRUWDQW�WR�
WKH�VXFFHVV�RI�WKH�SURMHFW�
WKDW�HYHU\RQH�SDUWLFLSDWH�



$VVXPSWLRQV�SOD\�D�YLWDO�UROH�LQ�WKH�LQLWLDWLRQ�DQG�SODQQLQJ�RI�D�SURMHFW���$VVXPSWLRQV�VRPHWLPHV�KDYH�WR�EH�
PDGH�LQ�WKH�DEVHQFH�RI�IDFW���3URMHFW�WHDPV�XVH�DVVXPSWLRQV�WR�WDNH�WKH�IRXQGDWLRQDO�LGHD�IRU�WKH�SURMHFW�
DQG�EHJLQ�WR�FUDIW�LW�LQWR�WKH�SURMHFW�VFRSH�VWDWHPHQW���7KRVH�VDPH�DVVXPSWLRQV�OHIW�XQYDOLGDWHG��KRZHYHU��
KDYH�WKH�SRWHQWLDO�WR�EHFRPH�ULVNV�ZKLFK�FDQ�WKUHDWHQ�WKH�VXFFHVV�RI�WKH�SURMHFW�
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