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:KDW�)HDWXUHV�RI�WKH�6LWXDWLRQ�6KRXOG�WKH�(YDOXDWLRQ�3ODQ�7DNH�,QWR�$FFRXQW"
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+LGGHQ�$JHQGDV

7KH�3URJUDP�6WUXFWXUH�DQG�&LUFXPVWDQFHV
6WDJH�RI�3URJUDP�'HYHORSPHQW
$GPLQLVWUDWLYH�DQG�3ROLWLFDO�&RQWH[W�RI�WKH�3URJUDP
&RQFHSWXDO�DQG�2UJDQL]DWLRQDO�6WUXFWXUH�RI�WKH�3URJUDP

7KH�5HVRXUFHV�$YDLODEOH�IRU�WKH�(YDOXDWLRQ

7KH�1DWXUH�RI�WKH�(YDOXDWRU�6WDNHKROGHU�5HODWLRQVKLS
(YDOXDWLRQ�4XHVWLRQV�DQG�(YDOXDWLRQ�0HWKRGV
1HHGV�$VVHVVPHQW
$VVHVVPHQW�RI�3URJUDP�7KHRU\
$VVHVVPHQW�RI�3URJUDP�3URFHVV
,PSDFW�$VVHVVPHQW
(IILFLHQF\�$VVHVVPHQW

(YHU\�HYDOXDWLRQ�PXVW�EH� WDLORUHG� WR�D�VSHFLILF�VHW�RI�FLUFXPVWDQFHV��7KH� WDVNV�WKDW






HERRN�FRQYHUWHU�'(02�:DWHUPDUNV










HYDOXDWRUV�XQGHUWDNH�GHSHQG�RQ� WKH�SXUSRVHV�RI� WKH�HYDOXDWLRQ�� WKH�FRQFHSWXDO�DQG
RUJDQL]DWLRQDO�VWUXFWXUH�RI�WKH�SURJUDP�EHLQJ�HYDOXDWHG��DQG�WKH�UHVRXUFHV�DYDLODEOH�
)RUPXODWLQJ�DQ�HYDOXDWLRQ�SODQ�UHTXLUHV�WKH�HYDOXDWRU�WR�ILUVW�H[SORUH�WKHVH�DVSHFWV
RI� WKH� HYDOXDWLRQ�VLWXDWLRQ�ZLWK� WKH� HYDOXDWLRQ� VSRQVRU�DQG�RWKHU�NH\� VWDNHKROGHUV�
%DVHG�RQ� WKLV�UHFRQQDLVVDQFH�� WKH�HYDOXDWRU�FDQ� WKHQ�GHYHORS�D�SODQ�WKDW� LGHQWLILHV
WKH� HYDOXDWLRQ� TXHVWLRQV� WR� EH� DQVZHUHG�� WKH�PHWKRGV� IRU� DQVZHULQJ� WKHP�� DQG� WKH
UHODWLRQVKLSV� WR� EH� GHYHORSHG� ZLWK� WKH� VWDNHKROGHUV� GXULQJ� WKH� FRXUVH� RI� WKH
HYDOXDWLRQ�

1R� KDUG�DQG�IDVW� JXLGHOLQHV� GLUHFW� WKH� SURFHVV� RI� GHVLJQLQJ� DQ� HYDOXDWLRQ�
1RQHWKHOHVV�� DFKLHYLQJ� D� JRRG� ILW� EHWZHHQ� WKH� HYDOXDWLRQ� SODQ� DQG� WKH� SURJUDP
FLUFXPVWDQFHV� LQYROYHV� DWWHQWLRQ� WR� FHUWDLQ� FULWLFDO� WKHPHV�� ,W� LV� HVVHQWLDO� WKDW� WKH
HYDOXDWLRQ�SODQ�EH�UHVSRQVLYH�WR�WKH�SXUSRVHV�RI�WKH�HYDOXDWLRQ�DV�XQGHUVWRRG�E\�WKH
HYDOXDWLRQ�VSRQVRU�DQG�NH\�VWDNHKROGHUV��$Q�HYDOXDWLRQ�LQWHQGHG�WR�SURYLGH�IHHGEDFN
WR�SURJUDP�GHFLVLRQPDNHUV� IRU� LPSURYLQJ�D�SURJUDP�ZLOO� WDNH�D�GLIIHUHQW�DSSURDFK
WKDQ� RQH� LQWHQGHG� WR� KHOS� IXQGHUV� GHWHUPLQH� ZKHWKHU� D� SURJUDP� VKRXOG� EH
WHUPLQDWHG��,Q�DGGLWLRQ��WKH�HYDOXDWLRQ�SODQ�PXVW�UHIOHFW�DQ�XQGHUVWDQGLQJ�RI�KRZ�WKH
SURJUDP�LV�GHVLJQHG�DQG�RUJDQL]HG�VR�WKDW�WKH�TXHVWLRQV�DVNHG�DQG�WKH�GDWD�FROOHFWHG
ZLOO�EH�DSSURSULDWH�WR�WKH�FLUFXPVWDQFHV��)LQDOO\��RI�FRXUVH��DQ\�HYDOXDWLRQ�ZLOO�KDYH
WR�EH�GHVLJQHG�ZLWKLQ�WKH�FRQVWUDLQWV�RI�DYDLODEOH�WLPH��SHUVRQQHO��DQG�IXQGLQJ�

$OWKRXJK� WKH� SDUWLFXODUV� DUH� GLYHUVH�� WKH� VLWXDWLRQV� FRQIURQWLQJ� WKH� HYDOXDWRU
W\SLFDOO\�SUHVHQW�RQH�RI�D�VPDOO�QXPEHU�RI�YDULDWLRQV��,Q�SUDFWLFH��WKHUHIRUH��WDLORULQJ
DQ�HYDOXDWLRQ�LV�XVXDOO\�D�PDWWHU�RI�VHOHFWLQJ�DQG�DGDSWLQJ�RQH�RU�DQRWKHU�RI�D�VHW�RI
IDPLOLDU� HYDOXDWLRQ� VFKHPHV� WR� WKH� FLUFXPVWDQFHV� DW� KDQG�� 2QH� VHW� RI� HYDOXDWLRQ
VFKHPHV� FHQWHUV� DURXQG� WKH� QDWXUH� RI� WKH� HYDOXDWRU�VWDNHKROGHU� UHODWLRQV�� $QRWKHU
GLVWLQFW� VHW� RI� DSSURDFKHV� LV� RUJDQL]HG�DURXQG�FRPPRQ�FRPELQDWLRQV�RI� HYDOXDWLRQ
TXHVWLRQV� DQG� WKH� XVXDO� PHWKRGV� IRU� DQVZHULQJ� WKHP�� 7KLV� FKDSWHU� SURYLGHV� DQ
RYHUYLHZ� RI� WKH� LVVXHV� DQG� FRQVLGHUDWLRQV� WKH� HYDOXDWRU� VKRXOG� WDNH� LQWR� DFFRXQW
ZKHQ�WDLORULQJ�DQ�HYDOXDWLRQ�SODQ�

�

2QH�RI�WKH�PRVW�FKDOOHQJLQJ�DVSHFWV�RI�HYDOXDWLRQ�LV�WKDW�WKHUH�LV�QR�³RQH�VL]H�ILWV�DOO´
DSSURDFK�� (YHU\� HYDOXDWLRQ� VLWXDWLRQ� KDV� D� GLIIHUHQW� DQG� VRPHWLPHV� XQLTXH� SURILOH� RI
FKDUDFWHULVWLFV��7KH�HYDOXDWLRQ�GHVLJQ�PXVW��WKHUHIRUH��LQYROYH�DQ�LQWHUSOD\�EHWZHHQ�WKH
QDWXUH� RI� WKH� HYDOXDWLRQ� VLWXDWLRQ� DQG� WKH� HYDOXDWRU¶V� UHSHUWRLUH� RI� DSSURDFKHV�
WHFKQLTXHV�� DQG� FRQFHSWV��$� JRRG� HYDOXDWLRQ� GHVLJQ� LV� RQH� WKDW� ILWV� WKH� FLUFXPVWDQFHV
ZKLOH�\LHOGLQJ�FUHGLEOH�DQG�XVHIXO�DQVZHUV�WR� WKH�TXHVWLRQV�WKDW�PRWLYDWH� LW��:H�EHJLQ
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RXU�GLVFXVVLRQ�RI�KRZ�WR�DFFRPSOLVK�WKLV�JRDO�E\�WDNLQJ�LQYHQWRU\�RI�WKH�DVSHFWV�RI�WKH
HYDOXDWLRQ�SODQ�WKDW�QHHG�WR�EH�WDLORUHG�WR�WKH�SURJUDP�DQG�WKH�FRQWH[W�RI�WKH�HYDOXDWLRQ�

:KDW�$VSHFWV�RI�WKH�(YDOXDWLRQ�3ODQ�0XVW�%H�7DLORUHG"
(YDOXDWLRQ�GHVLJQV�PD\�EH�TXLWH�VLPSOH�DQG�GLUHFW��SHUKDSV�DGGUHVVLQJ�RQO\�RQH�QDUURZ
TXHVWLRQ� VXFK�DV�ZKHWKHU�XVLQJ�D� FRPSXWHUL]HG� LQVWUXFWLRQDO�SURJUDP�KHOSV� D� FODVV�RI
WKLUG� JUDGHUV� UHDG� EHWWHU�� 2U� WKH\� PD\� EH� SURGLJLRXVO\� FRPSOH[�� DV� LQ� D� QDWLRQDO
HYDOXDWLRQ� RI� WKH� RSHUDWLRQV� DQG� HIIHFWV� RI� D� GLYHUVH� VHW� RI� SURJUDPV� IRU� UHGXFLQJ
VXEVWDQFH� DEXVH� LQ� PXOWLSOH� XUEDQ� VLWHV�� )XQGDPHQWDOO\�� KRZHYHU�� ZH� FDQ� YLHZ� DQ\
HYDOXDWLRQ�DV�VWUXFWXUHG�DURXQG�WKUHH�LVVXHV�WKDW�ZLOO�EH�LQWURGXFHG�LQ�WKLV�FKDSWHU�DQG
HODERUDWHG�LQ�WKH�FKDSWHUV�WR�FRPH�

7KH�TXHVWLRQV�WKH�HYDOXDWLRQ�LV�WR�DQVZHU��$�ODUJH�QXPEHU�RI�TXHVWLRQV�PLJKW�EH�UDLVHG
DERXW� DQ\� VRFLDO� SURJUDP� E\� LQWHUHVWHG� SDUWLHV�� 7KHUH� PD\� EH� FRQFHUQV� DERXW� VXFK
PDWWHUV� DV� WKH� QHHGV� RI� WKH� WDUJHWV� �SHUVRQV�� IDPLOLHV�� RU� VRFLDO� JURXSV�� WR� ZKLFK� D
SURJUDP�LV�GLUHFWHG�DQG�ZKHWKHU�WKH\�DUH�EHLQJ�DGHTXDWHO\�VHUYHG��WKH�PDQDJHPHQW�DQG
RSHUDWLRQ� RI� WKH� SURJUDP�� ZKHWKHU� WKH� SURJUDP� LV� KDYLQJ� WKH� GHVLUHG� LPSDFW�� DQG� LWV
FRVWV� DQG� HIILFLHQF\�� 1R� HYDOXDWLRQ� FDQ�� QRU� JHQHUDOO\� VKRXOG�� DWWHPSW� WR� DGGUHVV� DOO
VXFK�FRQFHUQV��$�FHQWUDO�IHDWXUH�RI�DQ�HYDOXDWLRQ�GHVLJQ��WKHUHIRUH��LV�VSHFLILFDWLRQ�RI�LWV
JXLGLQJ�SXUSRVH�DQG�WKH�FRUUHVSRQGLQJ�TXHVWLRQV�RQ�ZKLFK�LW�ZLOO�IRFXV�

7KH� PHWKRGV� DQG� SURFHGXUHV� WKH� HYDOXDWLRQ� ZLOO� XVH� WR� DQVZHU� WKH� TXHVWLRQV�� $
FULWLFDO� VNLOO� IRU� WKH� HYDOXDWRU� LV� NQRZLQJ� KRZ� WR� REWDLQ� XVHIXO�� WLPHO\�� DQG� FUHGLEOH
LQIRUPDWLRQ� DERXW� WKH� YDULRXV� DVSHFWV� RI� SURJUDP� SHUIRUPDQFH��$� ODUJH� UHSHUWRLUH� RI
VRFLDO�UHVHDUFK�WHFKQLTXHV�DQG�FRQFHSWXDO�WRROV�LV�DYDLODEOH�IRU�WKLV�WDVN��$Q�HYDOXDWLRQ
GHVLJQ�PXVW� LGHQWLI\� WKH�PHWKRGV� WKDW�ZLOO�EH� XVHG� WR� DQVZHU�HDFK�RI� WKH�TXHVWLRQV� DW
LVVXH�DQG�RUJDQL]H�WKHP�LQWR�D�IHDVLEOH�ZRUN�SODQ��0RUHRYHU��WKH�PHWKRGV�VHOHFWHG�PXVW
EH�SUDFWLFDO�DV�ZHOO�DV�FDSDEOH�RI�SURYLGLQJ�PHDQLQJIXO�DQVZHUV�WR�WKH�TXHVWLRQV�ZLWK
WKH�GHJUHH�RI�VFLHQWLILF�ULJRU�DSSURSULDWH�WR�WKH�HYDOXDWLRQ�FLUFXPVWDQFHV�

7KH� QDWXUH� RI� WKH� HYDOXDWRU�VWDNHKROGHU� UHODWLRQVKLS�� 2QH� RI� WKH� PRVW� LPSRUWDQW
OHVVRQV�IURP�WKH�ILUVW�VHYHUDO�GHFDGHV�RI�H[SHULHQFH�ZLWK�V\VWHPDWLF�HYDOXDWLRQ�LV� WKDW
WKHUH� LV� QRWKLQJ� DXWRPDWLF� DERXW� WKH� XVH� RI� HYDOXDWLRQ� ILQGLQJV� E\� WKH� UHOHYDQW
VWDNHKROGHUV�� 3DUW� RI� DQ� HYDOXDWLRQ� GHVLJQ�� WKHUHIRUH�� LV� D� SODQ� IRU� ZRUNLQJ� ZLWK
VWDNHKROGHUV� WR� LGHQWLI\� DQG� FODULI\� WKH� LVVXHV�� FRQGXFW� WKH� HYDOXDWLRQ�� DQG� PDNH
HIIHFWLYH�XVH�RI� WKH�ILQGLQJV��7KLV� LQWHUDFWLRQ�PD\�EH�FROODERUDWLYH��ZLWK�WKH�HYDOXDWRU
VHUYLQJ�DV�D�FRQVXOWDQW�RU�IDFLOLWDWRU�WR�VWDNHKROGHUV�ZKR�WDNH�SULPDU\�UHVSRQVLELOLW\�IRU
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SODQQLQJ�� FRQGXFWLQJ�� DQG� XVLQJ� WKH� HYDOXDWLRQ�� $OWHUQDWLYHO\�� WKH� HYDOXDWRU�PD\� KDYH
WKDW� UHVSRQVLELOLW\� EXW� VHHN� HVVHQWLDO� JXLGDQFH� DQG� LQIRUPDWLRQ� IURP� VWDNHKROGHUV��$Q
HYDOXDWLRQ�SODQ�VKRXOG�DOVR�LQGLFDWH�ZKLFK�DXGLHQFHV�DUH�WR�UHFHLYH�LQIRUPDWLRQ�DW�ZKDW
WLPHV�� WKH�QDWXUH�DQG� VFKHGXOH�RI�ZULWWHQ� UHSRUWV� DQG�RUDO� EULHILQJV�� DQG�KRZ�EURDGO\
ILQGLQJV�DUH�WR�EH�GLVVHPLQDWHG�EH\RQG�WKH�HYDOXDWLRQ�VSRQVRU�

:KDW�)HDWXUHV�RI�WKH�6LWXDWLRQ�6KRXOG�WKH�(YDOXDWLRQ
3ODQ�7DNH�,QWR�$FFRXQW"
,Q�GHYHORSLQJ�DQ�HYDOXDWLRQ�SODQ��WKH�HYDOXDWRU�PXVW�EH�JXLGHG�E\�D�FDUHIXO�DQDO\VLV�RI
WKH�FRQWH[W�RI� WKH�HYDOXDWLRQ��7KH�PRVW�VLJQLILFDQW� IHDWXUHV�RI� WKH�VLWXDWLRQ� WR�FRQVLGHU
KDYH� WR� GR� ZLWK� ���� WKH� SXUSRVHV� RI� WKH� HYDOXDWLRQ�� ���� WKH� SURJUDP¶V� VWUXFWXUH� DQG
FLUFXPVWDQFHV��DQG�����WKH�UHVRXUFHV�DYDLODEOH�IRU�WKH�HYDOXDWLRQ�

7KH�3XUSRVHV�RI�WKH�(YDOXDWLRQ

(YDOXDWLRQV� DUH� LQLWLDWHG� IRU� PDQ\� UHDVRQV�� 7KH\� PD\� EH� LQWHQGHG� WR� KHOS
PDQDJHPHQW� LPSURYH� D� SURJUDP�� VXSSRUW� DGYRFDF\� E\� SURSRQHQWV� RU� FULWLFV�� JDLQ
NQRZOHGJH�DERXW�WKH�SURJUDP¶V�HIIHFWV��SURYLGH�LQSXW�WR�GHFLVLRQV�DERXW�WKH�SURJUDP¶V
IXQGLQJ��VWUXFWXUH��RU�DGPLQLVWUDWLRQ��RU�UHVSRQG�WR�SROLWLFDO�SUHVVXUHV��2QH�RI�WKH�ILUVW
GHWHUPLQDWLRQV� WKH� HYDOXDWRU� PXVW� PDNH� LV� MXVW� ZKDW� WKH� SXUSRVHV� RI� D� VSHFLILF
HYDOXDWLRQ�DUH��7KLV�LV�QRW�DOZD\V�D�VLPSOH�PDWWHU��$�VWDWHPHQW�RI�WKH�SXUSRVHV�JHQHUDOO\
DFFRPSDQLHV�WKH�LQLWLDO�UHTXHVW�IRU�DQ�HYDOXDWLRQ��EXW� WKHVH�DQQRXQFHG�SXUSRVHV�UDUHO\
WHOO�WKH�ZKROH�VWRU\�DQG�VRPHWLPHV�DUH�RQO\�UKHWRULFDO��)XUWKHUPRUH��HYDOXDWLRQV�PD\�EH
URXWLQHO\�UHTXLUHG�LQ�D�SURJUDP�VLWXDWLRQ�RU�VRXJKW�VLPSO\�EHFDXVH�LW�LV�SUHVXPHG�WR�EH�D
JRRG�LGHD�ZLWKRXW�DQ\�GLVWLQFW�DUWLFXODWLRQ�RI�WKH�VSRQVRU¶V�LQWHQW��VHH�([KLELW���$��

7KH�SURVSHFWLYH�HYDOXDWRU�PXVW�DWWHPSW�WR�GHWHUPLQH�ZKR�ZDQWV�WKH�HYDOXDWLRQ��ZKDW
WKH\�ZDQW��DQG�ZK\�WKH\�ZDQW�LW��7KHUH�LV�QR�FXW�DQG�GULHG�PHWKRG�IRU�GRLQJ�WKLV��EXW�LW
LV� XVXDOO\� EHVW� WR� DSSURDFK� WKLV� WDVN� WKH�ZD\� D� MRXUQDOLVW�ZRXOG� GLJ� RXW� D� VWRU\�� 7KH
HYDOXDWRU� VKRXOG� H[DPLQH� VRXUFH� GRFXPHQWV�� LQWHUYLHZ� NH\� LQIRUPDQWV� ZLWK� GLIIHUHQW
YDQWDJH�SRLQWV��DQG�XQFRYHU�SHUWLQHQW�KLVWRU\�DQG�EDFNJURXQG��*HQHUDOO\�� WKH�SXUSRVHV
RI� WKH� HYDOXDWLRQ� ZLOO� UHODWH� PDLQO\� WR� SURJUDP� LPSURYHPHQW�� DFFRXQWDELOLW\�� RU
NQRZOHGJH�JHQHUDWLRQ� �&KHOLPVN\�������EXW� VRPHWLPHV� TXLWH�GLIIHUHQW�PRWLYDWLRQV� DUH
LQ�SOD\�
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3URJUDP�,PSURYHPHQW

$Q�HYDOXDWLRQ� LQWHQGHG�WR�IXUQLVK�LQIRUPDWLRQ�IRU�JXLGLQJ�SURJUDP� LPSURYHPHQW�LV
FDOOHG�D�IRUPDWLYH�HYDOXDWLRQ� �6FULYHQ��������EHFDXVH�LWV�SXUSRVH� LV� WR�KHOS�IRUP�RU
VKDSH� WKH�SURJUDP�WR�SHUIRUP�EHWWHU� �VHH�([KLELW���%� IRU� DQ�H[DPSOH���7KH�DXGLHQFHV
IRU� IRUPDWLYH� HYDOXDWLRQV� W\SLFDOO\� DUH� SURJUDP� SODQQHUV�� DGPLQLVWUDWRUV�� RYHUVLJKW
ERDUGV�� RU� IXQGHUV� ZLWK� DQ� LQWHUHVW� LQ� RSWLPL]LQJ� WKH� SURJUDP¶V� HIIHFWLYHQHVV�� 7KH
LQIRUPDWLRQ� GHVLUHG�PD\� UHODWH� WR� WKH� QHHG� IRU� WKH� SURJUDP�� WKH� SURJUDP¶V� GHVLJQ�� LWV
LPSOHPHQWDWLRQ��LWV�LPSDFW��RU�LWV�HIILFLHQF\��7KH�HYDOXDWRU�LQ�WKLV�VLWXDWLRQ�ZLOO�XVXDOO\
ZRUN� FORVHO\� ZLWK� SURJUDP� PDQDJHPHQW� DQG� RWKHU� VWDNHKROGHUV� LQ� GHVLJQLQJ�
FRQGXFWLQJ�� DQG� UHSRUWLQJ� WKH� HYDOXDWLRQ�� (YDOXDWLRQ� IRU� SURJUDP� LPSURYHPHQW
FKDUDFWHULVWLFDOO\�HPSKDVL]HV�ILQGLQJV�WKDW�DUH�WLPHO\��FRQFUHWH��DQG�LPPHGLDWHO\�XVHIXO�

(;+,%,7���$
'RHV�$Q\ERG\�:DQW�7KLV�(YDOXDWLRQ"

2XU� LQLWLDO� PHHWLQJV� ZLWK� WKH� %XUHDX� RI� &RPPXQLW\� 6HUYLFHV� DGPLQLVWUDWRUV
SURGXFHG�RQO\�YDJXH�VWDWHPHQWV�DERXW�WKH�UHDVRQV�IRU�WKH�HYDOXDWLRQ��7KH\�VDLG�WKH\
ZDQWHG� VRPH� LQIRUPDWLRQ� DERXW� WKH� FRVW�HIIHFWLYHQHVV� RI� ERWK� 1HZ� 'DZQ� DQG
3HJDVXV�DQG�DOVR�KRZ�ZHOO�HDFK�SURJUDP�ZDV�EHLQJ� LPSOHPHQWHG«��� ,W�JUDGXDOO\
EHFDPH�FOHDU�WKDW�WKH�SHUVRQ�PRVW�LQWHUHVWHG�LQ�WKH�HYDOXDWLRQ�ZDV�DQ�DGPLQLVWUDWRU
LQ� FKDUJH� RI� FRQWUDFWV� IRU� WKH� 'HSDUWPHQW� RI� &RUUHFWLRQV�� EXW� ZH�ZHUH� XQDEOH� WR
REWDLQ�VSHFLILF�LQIRUPDWLRQ�FRQFHUQLQJ�ZKHUH�RU�KRZ�WKH�HYDOXDWLRQ�ZRXOG�EH�XVHG�
:H�FRXOG�RQO\�GLVFHUQ�WKDW�DQ�HYDOXDWLRQ�RI�VWDWH�UXQ�IDFLOLWLHV�KDG�EHHQ�PDQGDWHG�
EXW�LW�ZDV�QRW�FOHDU�E\�ZKRP�

6285&(��4XRWHG� IURP�'HQQLV� -�� 3DOXPER� DQG�0LFKDHO�$��+DOOHWW�� ³&RQIOLFW�9HUVXV
&RQVHQVXV�0RGHOV�LQ�3ROLF\�(YDOXDWLRQ�DQG�,PSOHPHQWDWLRQ�´�(YDOXDWLRQ�DQG�3URJUDP
3ODQQLQJ��������������������

(;+,%,7���%
$�6WRS�6PRNLQJ�7HOHSKRQH�/LQH�7KDW�1RERG\�&DOOHG

)RUPDWLYH�HYDOXDWLRQ�SURFHGXUHV�ZHUH�XVHG�WR�KHOS�GHVLJQ�D�³VWRS�VPRNLQJ´�KRWOLQH
IRU� DGXOW� VPRNHUV� LQ� D� FDQFHU� FRQWURO� SURMHFW� VSRQVRUHG� E\� D� KHDOWK�PDLQWHQDQFH
RUJDQL]DWLRQ� �+02��� 3KRQH� VFULSWV� IRU� XVH� E\� WKH� KRWOLQH� FRXQVHORUV� DQG� RWKHU
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DVSHFWV�RI� WKH�SODQQHG�VHUYLFHV�ZHUH�GLVFXVVHG�ZLWK� IRFXV�JURXSV�RI� VPRNHUV�DQG
UHYLHZHG� LQ� WHOHSKRQH� LQWHUYLHZV�ZLWK�D� UHSUHVHQWDWLYH� VDPSOH�RI�+02�PHPEHUV
ZKR�VPRNHG��)HHGEDFN�IURP�WKHVH�LQIRUPDQWV�OHG�WR�UHILQHPHQW�RI�WKH�VFULSWV��KRXUV
RI� RSHUDWLRQ� DUUDQJHG� DURXQG� WKH� WLPHV� SDUWLFLSDQWV� VDLG� WKH\�ZHUH�PRVW� OLNHO\� WR
FDOO�� DQG� DGYHUWLVLQJ� RI� WKH� VHUYLFH� WKURXJK� QHZVOHWWHUV� DQG� ³TXLW� NLWV´� URXWLQHO\
GLVWULEXWHG�WR�DOO�SURMHFW�SDUWLFLSDQWV��'HVSLWH�WKHVH�HIIRUWV��DQ�DYHUDJH�RI�OHVV�WKDQ
WKUHH�FDOOV�SHU�PRQWK�ZDV�PDGH�GXULQJ�WKH����PRQWKV�WKH�KRWOLQH�ZDV�LQ�RSHUDWLRQ�
7R�IXUWKHU�DVVHVV�WKLV�GLVDSSRLQWLQJ�UHVSRQVH��FRPSDULVRQV�ZHUH�PDGH�ZLWK�VLPLODU
VHUYLFHV�DURXQG� WKH�FRXQWU\��7KLV� UHYHDOHG� WKDW� ORZ�XVH� UDWHV�ZHUH� W\SLFDO�EXW� WKH
RWKHU� KRWOLQHV� VHUYHG�PXFK� ODUJHU� SRSXODWLRQV� DQG� WKHUHIRUH� UHFHLYHG�PRUH� FDOOV�
7KH�SURJUDP�VSRQVRUV�FRQFOXGHG�WKDW�WR�EH�VXFFHVVIXO��WKH�VPRNHU¶V�KRWOLQH�ZRXOG
KDYH�WR�EH�RIIHUHG�WR�D�ODUJHU�SRSXODWLRQ�DQG�EH�LQWHQVLYHO\�SXEOLFL]HG

6285&(��$GDSWHG�IURP�5XVVHOO�(��*ODVJRZ��+��/DQGRZ��-��+ROOLV��6��*��0F5DH��DQG
3�� $�� /D� &KDQFH�� ³$� 6WRS�6PRNLQJ� 7HOHSKRQH� +HOS� /LQH� 7KDW� 1RERG\� &DOOHG�´
$PHULFDQ�-RXUQDO�RI�3XEOLF�+HDOWK��)HEUXDU\����������������������

&RUUHVSRQGLQJO\�� WKH� FRPPXQLFDWLRQ� EHWZHHQ� WKH� HYDOXDWRU� DQG� WKH� UHVSHFWLYH
DXGLHQFHV�PD\�RFFXU�UHJXODUO\�WKURXJKRXW�WKH�HYDOXDWLRQ�DQG�EH�UHODWLYHO\�LQIRUPDO�

$FFRXQWDELOLW\

7KH� LQYHVWPHQW� RI� VRFLDO� UHVRXUFHV� VXFK� DV� WD[SD\HU� GROODUV� E\� KXPDQ� VHUYLFH
SURJUDPV� LV� MXVWLILHG� E\� WKH� SUHVXPSWLRQ� WKDW� WKH� SURJUDPV� ZLOO� PDNH� EHQHILFLDO
FRQWULEXWLRQV� WR� VRFLHW\�� 3URJUDP� PDQDJHUV� DUH� WKXV� H[SHFWHG� WR� XVH� UHVRXUFHV
HIIHFWLYHO\� DQG� HIILFLHQWO\� DQG� DFWXDOO\� SURGXFH� WKH� LQWHQGHG� EHQHILWV�� $Q� HYDOXDWLRQ
FRQGXFWHG� WR� GHWHUPLQH� ZKHWKHU� WKHVH� H[SHFWDWLRQV� DUH� PHW� LV� FDOOHG� D� VXPPDWLYH
HYDOXDWLRQ��6FULYHQ��������EHFDXVH�LWV�SXUSRVH�LV�WR�UHQGHU�D�VXPPDU\�MXGJPHQW�RQ�WKH
SURJUDP¶V�SHUIRUPDQFH��([KLELW���&�SURYLGHV�DQ�H[DPSOH���7KH�ILQGLQJV�RI�VXPPDWLYH
HYDOXDWLRQV� DUH� XVXDOO\� LQWHQGHG� IRU� GHFLVLRQPDNHUV� ZLWK� PDMRU� UROHV� LQ� SURJUDP
RYHUVLJKW�� IRU� H[DPSOH�� WKH� IXQGLQJ� DJHQF\�� JRYHUQLQJ� ERDUG�� OHJLVODWLYH� FRPPLWWHH�
SROLWLFDO� GHFLVLRQPDNHU�� RU� XSSHU� PDQDJHPHQW�� 6XFK� HYDOXDWLRQV� PD\� LQIOXHQFH
VLJQLILFDQW� GHFLVLRQV� DERXW� WKH� FRQWLQXDWLRQ� RI� WKH� SURJUDP�� DOORFDWLRQ� RI� UHVRXUFHV�
UHVWUXFWXULQJ��RU�OHJDO�DFWLRQ��)RU�WKLV�UHDVRQ��WKH\�UHTXLUH�LQIRUPDWLRQ�WKDW�LV�VXIILFLHQWO\
FUHGLEOH� XQGHU� VFLHQWLILF� VWDQGDUGV� WR� SURYLGH� D� FRQILGHQW� EDVLV� IRU� DFWLRQ� DQG� WR
ZLWKVWDQG�FULWLFLVP�DLPHG�DW�GLVFUHGLWLQJ�WKH�UHVXOWV��7KH�HYDOXDWRU�PD\�EH�H[SHFWHG�WR
IXQFWLRQ�UHODWLYHO\�LQGHSHQGHQWO\�LQ�SODQQLQJ��FRQGXFWLQJ��DQG�UHSRUWLQJ�WKH�HYDOXDWLRQ�
ZLWK� VWDNHKROGHUV�SURYLGLQJ� LQSXW�EXW�QRW�SDUWLFLSDWLQJ�GLUHFWO\� LQ�GHFLVLRQ�PDNLQJ�� ,Q
WKHVH� VLWXDWLRQV�� LW� PD\� EH� LPSRUWDQW� WR� DYRLG� SUHPDWXUH� RU� FDUHOHVV� FRQFOXVLRQV�� VR
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FRPPXQLFDWLRQ� RI� WKH� HYDOXDWLRQ� ILQGLQJV� PD\� EH� UHODWLYHO\� IRUPDO�� UHO\� FKLHIO\� RQ
ZULWWHQ�UHSRUWV��DQG�RFFXU�SULPDULO\�DW�WKH�HQG�RI�WKH�HYDOXDWLRQ�

.QRZOHGJH�*HQHUDWLRQ

6RPH�HYDOXDWLRQV�DUH�XQGHUWDNHQ�WR�GHVFULEH�WKH�QDWXUH�DQG�HIIHFWV�RI�DQ�LQWHUYHQWLRQ
DV�D�FRQWULEXWLRQ�WR�NQRZOHGJH��)RU�LQVWDQFH��DQ�DFDGHPLF�UHVHDUFKHU�PLJKW�LQLWLDWH�DQ
HYDOXDWLRQ�WR�WHVW�ZKHWKHU�D�SURJUDP�GHVLJQHG�RQ�WKH�EDVLV�RI�WKHRU\��VD\��DQ�LQQRYDWLYH
VFLHQFH� FXUULFXOXP�� LV� ZRUNDEOH� DQG� HIIHFWLYH� �VHH� ([KLELW� ��'� IRU� DQ� H[DPSOH��
6LPLODUO\�� D� JRYHUQPHQW� DJHQF\� RU� SULYDWH� IRXQGDWLRQ� PD\� PRXQW� DQG� HYDOXDWH� D
GHPRQVWUDWLRQ� SURJUDP� WR� LQYHVWLJDWH� D� QHZ� DSSURDFK� WR� D� VRFLDO� SUREOHP��ZKLFK�� LI
VXFFHVVIXO��FRXOG�WKHQ�EH�LPSOHPHQWHG�PRUH�ZLGHO\��%HFDXVH�HYDOXDWLRQV�RI�WKLV�VRUW�DUH
LQWHQGHG�WR�PDNH�FRQWULEXWLRQV�WR�WKH�VRFLDO�VFLHQFH�NQRZOHGJH�EDVH�RU�EH�D�EDVLV�IRU
VLJQLILFDQW� SURJUDP� LQQRYDWLRQ�� WKH\� DUH� XVXDOO\� FRQGXFWHG� XVLQJ� WKH� PRVW� ULJRURXV
PHWKRGV� IHDVLEOH�� 7KH� DXGLHQFH� IRU� WKH� ILQGLQJV� ZLOO� LQFOXGH� WKH� VSRQVRUV� RI� WKH
UHVHDUFK�DV�ZHOO�DV�D�EURDGHU�DXGLHQFH�RI�LQWHUHVWHG�VFKRODUV�DQG�SROLF\PDNHUV��,Q�WKHVH
VLWXDWLRQV�� WKH� ILQGLQJV� RI� WKH� HYDOXDWLRQ� DUH� PRVW� OLNHO\� WR� EH� GLVVHPLQDWHG� WKURXJK
VFKRODUO\� MRXUQDOV�� UHVHDUFK� PRQRJUDSKV�� FRQIHUHQFH� SDSHUV�� DQG� RWKHU� SURIHVVLRQDO
RXWOHWV�

(;+,%,7���&
8�6��*HQHUDO�$FFRXQWLQJ�2IILFH�$VVHVVHV�(DUO\�(IIHFWV�RI�WKH�0DPPRJUDSK\�4XDOLW\
6WDQGDUGV�$FW

7KH� 0DPPRJUDSK\� 4XDOLW\� 6WDQGDUGV� $FW� RI� ����� UHTXLUHG� WKH� )RRG� DQG� 'UXJ
$GPLQLVWUDWLRQ��)'$��WR�DGPLQLVWHU�D�FRGH�RI�VWDQGDUGV�IRU�PDPPR�JUDP�VFUHHQLQJ
SURFHGXUHV�LQ�DOO�WKH�VWDWHV��:KHQ�WKH�DFW�ZDV�SDVVHG��&RQJUHVV�ZDV�FRQFHUQHG�WKDW
DFFHVV�WR�PDPPRJUDSK\�VHUYLFHV�PLJKW�GHFUHDVH�LI�SURYLGHUV�FKRRVH�WR�GURS�WKHP
UDWKHU�WKDQ�XSJUDGH�WR�FRPSO\�ZLWK�WKH�QHZ�VWDQGDUGV��7KH�8�6��*HQHUDO�$FFRXQWLQJ
2IILFH� �*$2��ZDV� DVNHG� WR� DVVHVV� WKH� HDUO\� HIIHFWV� RI� LPSOHPHQWLQJ� WKH� DFW� DQG
UHSRUW� EDFN� WR� &RQJUHVV�� ,W� IRXQG� WKDW� WKH� )'$� KDG� WDNHQ� D� JUDGXDO� DSSURDFK� WR
LPSOHPHQWLQJ� WKH� UHTXLUHPHQWV�� ZKLFK� KDG� KHOSHG� WR�PLQLPL]H� DGYHUVH� HIIHFWV� RQ
DFFHVV��7KH�)'$� LQVSHFWRUV� KDG�QRW� FORVHG�PDQ\� IDFLOLWLHV� WKDW� IDLOHG� WR�PHHW� WKH
VWDQGDUGV�EXW�� LQVWHDG��KDG� DOORZHG�DGGLWLRQDO� WLPH� WR� FRUUHFW� WKH�SUREOHPV� IRXQG
GXULQJ�LQVSHFWLRQV��2QO\�D�UHODWLYHO\�VPDOO�QXPEHU�RI�IDFLOLWLHV�KDG�WHUPLQDWHG�WKHLU
PDPPRJUDSK\�VHUYLFHV�DQG�WKRVH�ZHUH�JHQHUDOO\�VPDOO�SURYLGHUV�ORFDWHG�ZLWKLQ���
PLOHV� RI� DQRWKHU� FHUWLILHG� IDFLOLW\�� 7KH� *$2� FRQFOXGHG� WKDW� WKH� 0DPPRJUDSK\
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4XDOLW\�6WDQGDUGV�$FW�ZDV�KDYLQJ�D�SRVLWLYH�HIIHFW�RQ�WKH�TXDOLW\�RI�PDPPRJUDSK\
VHUYLFHV��DV�&RQJUHVV�KDG�LQWHQGHG�

6285&(�� $GDSWHG� IURP� 8�6�� *HQHUDO� $FFRXQWLQJ� 2IILFH��0DPPRJUDSK\� 6HUYLFHV�
,QLWLDO�,PSDFW�RI�1HZ�)HGHUDO�/DZ�+DV�%HHQ�3RVLWLYH��5HSRUW�����������*$2�+(+6�
�������:DVKLQJWRQ��'&��*HQHUDO�$FFRXQWLQJ�2IILFH��������

+LGGHQ�$JHQGDV

6RPHWLPHV�WKH�WUXH�SXUSRVH�RI�WKH�HYDOXDWLRQ��DW�OHDVW�IRU�WKRVH�ZKR�LQLWLDWH�LW��KDV
OLWWOH� WR� GR� ZLWK� DFWXDOO\� REWDLQLQJ� LQIRUPDWLRQ� DERXW� WKH� SURJUDP¶V� SHUIRUPDQFH�
3URJUDP�DGPLQLVWUDWRUV�RU�ERDUGV�PD\�ODXQFK�DQ�HYDOXDWLRQ�EHFDXVH�WKH\�EHOLHYH�LW�ZLOO
EH� JRRG� SXEOLF� UHODWLRQV� DQG� PLJKW� LPSUHVV� IXQGHUV� RU� SROLWLFDO� GHFLVLRQPDNHUV�
2FFDVLRQDOO\��DQ�HYDOXDWLRQ�LV�FRPPLVVLRQHG�WR�SURYLGH�D�UDWLRQDOH�IRU�D�GHFLVLRQ�WKDW
KDV�DOUHDG\�EHHQ�PDGH�EHKLQG�WKH�VFHQHV�WR�WHUPLQDWH�D�SURJUDP��ILUH�DQ�DGPLQLVWUDWRU�
DQG� WKH� OLNH��2U� WKH� HYDOXDWLRQ�PD\�EH� FRPPLVVLRQHG�DV� D�GHOD\LQJ� WDFWLF� WR� DSSHDVH
FULWLFV�DQG�GHIHU�GLIILFXOW�GHFLVLRQV�

9LUWXDOO\�DOO� HYDOXDWLRQV� LQYROYH�VRPH�SROLWLFDO�PDQHXYHULQJ� DQG�SXEOLF� UHODWLRQV�
EXW�ZKHQ�WKHVH�DUH�WKH�SULQFLSDO�SXUSRVHV��WKH�SURVSHFWLYH�HYDOXDWRU�LV�SUHVHQWHG�ZLWK�D
GLIILFXOW� GLOHPPD�� 7KH� HYDOXDWLRQ� PXVW� HLWKHU� EH� JXLGHG� E\� WKH� SROLWLFDO� RU� SXEOLF
UHODWLRQV� SXUSRVHV�� ZKLFK� ZLOO� OLNHO\� FRPSURPLVH� LWV� LQWHJULW\�� RU� IRFXV� RQ� SURJUDP
SHUIRUPDQFH�LVVXHV�WKDW�DUH�RI�QR�UHDO�LQWHUHVW�WR�WKRVH�FRPPLVVLRQLQJ�WKH�HYDOXDWLRQ�DQG
PD\�HYHQ�EH�WKUHDWHQLQJ�WR�WKHP��,Q�HLWKHU�FDVH��WKH�HYDOXDWRU�LV�ZHOO�DGYLVHG�WR�WU\�WR
DYRLG� VXFK� VLWXDWLRQV�� ,I� D� ODFN� RI� VHULRXV� LQWHQW� EHFRPHV� HYLGHQW� GXULQJ� WKH� LQLWLDO
H[SORUDWLRQ�RI�WKH�HYDOXDWLRQ�FRQWH[W��WKH�SURVSHFWLYH�HYDOXDWRU�PD\�ZLVK�WR�GHFOLQH�WR
SDUWLFLSDWH��$OWHUQDWLYHO\�� WKH�HYDOXDWRU�PLJKW�DVVXPH�D�FRQVXOWDQW� UROH�DW� WKDW�SRLQW� WR
KHOS� WKH� SDUWLHV� FODULI\� WKH� QDWXUH� RI� HYDOXDWLRQ� DQG� UHGLUHFW� WKHLU� HIIRUWV� WRZDUG
DSSURDFKHV�PRUH�DSSURSULDWH�WR�WKHLU�SXUSRVHV�

(;+,%,7���'
7HVWLQJ�DQ�,QQRYDWLYH�7UHDWPHQW�&RQFHSW�IRU�3DWKRORJLFDO�*DPEOLQJ

3DWKRORJLFDO�JDPEOLQJ�LV�FKDUDFWHUL]HG�E\�D�ORVV�RI�FRQWURO�RYHU�JDPEOLQJ�LPSXOVHV�
O\LQJ� DERXW� WKH� H[WHQW�RI� JDPEOLQJ�� IDPLO\� DQG� MRE�GLVUXSWLRQ�� VWHDOLQJ�PRQH\�� DQG
FKDVLQJ� ORVVHV� ZLWK� DGGLWLRQDO� JDPEOLQJ�� 5HFHQW� LQFUHDVHV� LQ� WKH� DYDLODELOLW\� RI
JDPEOLQJ� KDYH� OHG� WR� FRUUHVSRQGLQJ� LQFUHDVHV� LQ� WKH� SUHYDOHQFH� RI� SDWKRORJLFDO
JDPEOLQJ��EXW� IHZ� WUHDWPHQW�SURJUDPV�KDYH�EHHQ�GHYHORSHG� WR�KHOS� WKH�YLFWLPV�RI
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WKLV� GLVRUGHU�� 5HVHDUFK� RQ� WKH� SV\FKRORJ\� RI� JDPEOLQJ� KDV� VKRZQ� WKDW� SUREOHP
JDPEOHUV� GHYHORS�DQ� LOOXVLRQ�RI�FRQWURO� DQG�EHOLHYH� WKH\�KDYH� VWUDWHJLHV� WKDW�ZLOO
LQFUHDVH�WKHLU�ZLQQLQJV�GHVSLWH�WKH�LQKHUHQW�UDQGRPQHVV�RI�JDPHV�RI�FKDQFH��$�WHDP
RI� FOLQLFDO� UHVHDUFKHUV� LQ�&DQDGD� K\SRWKHVL]HG� WKDW� WUHDWPHQW� EDVHG� RQ� ³FRJQLWLYH
FRUUHFWLRQ´� RI� WKHVH� HUURQHRXV� EHOLHIV� ZRXOG� EH� DQ� HIIHFWLYH� WKHUDS\�� %HFDXVH
H[FHVVLYH�JDPEOLQJ� OHDGV�WR� ILQDQFLDO�SUREOHPV�DQG�LQWHUSHUVRQDO�GLIILFXOWLHV�� WKH\
FRPELQHG� WKHLU� FRJQLWLYH� LQWHUYHQWLRQ� ZLWK� SUREOHP�VROYLQJ� DQG� VRFLDO� VNLOOV
WUDLQLQJ�

7R�WHVW�WKHLU�FRQFHSW��WKH�UHVHDUFKHUV�UHFUXLWHG����SDWKRORJLFDO�JDPEOHUV�ZLOOLQJ�WR
DFFHSW�WUHDWPHQW��7KHVH�ZHUH�UDQGRPO\�DVVLJQHG�WR�D�WUHDWPHQW�RU�FRQWURO�JURXS�DQG
PHDVXUHV�RI�SDWKRORJLFDO�JDPEOLQJ��SHUFHSWLRQ�RI�FRQWURO��GHVLUH�WR�JDPEOH��IHHOLQJV
RI� VHOI�HIILFDF\�� DQG� IUHTXHQF\�RI�JDPEOLQJ�ZHUH� WDNHQ�EHIRUH�DQG�DIWHU� WUHDWPHQW�
7KH� UHVXOWV� VKRZHG� VLJQLILFDQW� SRVLWLYH� FKDQJHV� LQ� WKH� WUHDWPHQW� JURXS� RQ� DOO
RXWFRPH� PHDVXUHV� ZLWK� PDLQWHQDQFH� RI� WKH� JDLQV� DW� ��� DQG� ���PRQWK� IROORZ�XS�
+RZHYHU�� WKH� UHVXOWV�PD\� KDYH� EHHQ� FRPSURPLVHG� E\� KLJK� DWWULWLRQ²�� RI� WKH� ��
JDPEOHUV�ZKR�EHJDQ�WUHDWPHQW�DQG���RI� WKH����LQ�WKH�FRQWURO�JURXS�GURSSHG�RXW��D
FRPPRQ� RFFXUUHQFH� GXULQJ� LQWHUYHQWLRQ� IRU� DGGLFWLYH� SUREOHPV�� 'HVSLWH� WKLV
OLPLWDWLRQ�� WKH� UHVHDUFKHUV� FRQFOXGHG� WKDW� WKHLU� UHVXOWV� ZHUH� VWURQJ� HQRXJK� WR
GHPRQVWUDWH�WKH�HIIHFWLYHQHVV�RI�WKHLU�WUHDWPHQW�FRQFHSW�

6285&(�� $GDSWHG� IURP� &DUROLQH� 6\OYDLQ�� 5REHUW� /DGRXFHXU�� DQG� -HDQ�0DULH
%RLVYHUW��³&RJQLWLYH�DQG�%HKDYLRUDO�7UHDWPHQW�RI�3DWKRORJLFDO�*DPEOLQJ��$�&RQWUROOHG
6WXG\�´�-RXUQDO�RI�&RQVXOWLQJ�DQG�&OLQLFDO�3V\FKRORJ\����������������������

7KH�3URJUDP�6WUXFWXUH�DQG�&LUFXPVWDQFHV

1R�WZR�SURJUDPV�DUH�LGHQWLFDO� LQ� WKHLU�RUJDQL]DWLRQDO�VWUXFWXUH�DQG�HQYLURQPHQWDO�
VRFLDO�� DQG� SROLWLFDO� FLUFXPVWDQFHV�� HYHQ� ZKHQ� WKH\� DSSHDU� WR� SURYLGH� WKH� ³VDPH´
VHUYLFH�� 7KH� SDUWLFXODUV� RI� D� SURJUDP¶V� VWUXFWXUH� DQG� FLUFXPVWDQFHV� FRQVWLWXWH� PDMRU
IHDWXUHV�RI�WKH�HYDOXDWLRQ�VLWXDWLRQ�WR�ZKLFK�WKH�HYDOXDWLRQ�SODQ�PXVW�EH�WDLORUHG��7KUHH
EURDG�FDWHJRULHV�RI�VXFK�SDUWLFXODUV�DUH�HVSHFLDOO\�LPSRUWDQW�WR�HYDOXDWRUV��WKH�VWDJH�RI
SURJUDP�GHYHORSPHQW�� WKH�DGPLQLVWUDWLYH�DQG�SROLWLFDO�FRQWH[W�RI� WKH�SURJUDP��DQG� WKH
FRQFHSWXDOL]DWLRQ�DQG�RUJDQL]DWLRQDO�VWUXFWXUH�RI�WKH�SURJUDP�

6WDJH�RI�3URJUDP�'HYHORSPHQW

7KH� OLIH� RI� D� VRFLDO� SURJUDP� FDQ� EH� YLHZHG� DV� D� SURJUHVVLRQ� LQ� ZKLFK� GLIIHUHQW
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TXHVWLRQV� DUH� DW� LVVXH� DW� GLIIHUHQW� VWDJHV� DQG�� FRUUHVSRQGLQJO\�� GLIIHUHQW� HYDOXDWLRQ
DSSURDFKHV�DUH�QHHGHG��VHH�([KLELW���(��$VVHVVPHQW�RI�SURJUDPV�LQ�WKH�HDUO\�VWDJHV�RI
SODQQLQJ� ZLOO� EH� GLVWLQFWO\� GLIIHUHQW� IURP� DVVHVVPHQW� RI� ZHOO�HVWDEOLVKHG� SURJUDPV�
6LPLODUO\��DVVHVVPHQW�RI�DQ�HVWDEOLVKHG�SURJUDP�IRU�ZKLFK�UHVWUXFWXULQJ�LV�FRQWHPSODWHG
RU�XQGHU�ZD\�ZLOO�EH�GLIIHUHQW�IURP�RQH�IRU�D�SURJUDP�WKDW�LV�SUHVXPHG�WR�EH�VWDEOH�LQ
LWV�EDVLF�RSHUDWLRQV�DQG�IXQFWLRQV�

:KHQ�QHZ�SURJUDPV�DUH�LQLWLDWHG��HVSHFLDOO\�LQQRYDWLYH�RQHV��HYDOXDWRUV�DUH�RIWHQ
FDOOHG�RQ�WR�H[DPLQH�WKH�VRFLDO�QHHGV�WKH�SURJUDP�DGGUHVVHV��WKH�SURJUDP¶V�GHVLJQ�DQG
REMHFWLYHV��WKH�GHILQLWLRQ�RI�LWV�WDUJHW�SRSXODWLRQ��WKH�H[SHFWHG�RXWFRPHV��DQG�WKH�PHDQV
E\�ZKLFK� WKH� SURJUDP� LQWHQGV� WR� DWWDLQ� WKRVH� RXWFRPHV��7KH� HYDOXDWRU�� WKHUHIRUH��PD\
IXQFWLRQ�DV�D�SODQQLQJ�FRQVXOWDQW�EHIRUH�WKH�SURJUDP�LV�ODXQFKHG�RU�ZKHQ�LW�LV�LQ�DQ�HDUO\
VWDJH�RI�LPSOHPHQWDWLRQ�E\�KHOSLQJ�WR�DVVHVV�DQG�LPSURYH�WKH�SURJUDP�GHVLJQ�

6RPHWLPHV� HYDOXDWLRQV� RI� QHZ� SURJUDPV� DUH� H[SHFWHG� WR� DGGUHVV� TXHVWLRQV� RI
LPSDFW�DQG�HIILFLHQF\��EXW�WKH�XQVHWWOHG�QDWXUH�RI�SURJUDPV�LQ�WKHLU�EHJLQQLQJ�\HDUV�PRVW
RIWHQ�PDNHV�WKRVH�LVVXHV�SUHPDWXUH��,W�FDQ�HDVLO\�WDNH�D�\HDU�RU�PRUH�IRU�D�QHZ�SURJUDP
WR�HVWDEOLVK� IDFLOLWLHV��DFTXLUH�DQG� WUDLQ� VWDII��PDNH�FRQWDFW�ZLWK� WKH� WDUJHW�SRSXODWLRQ�
DQG�GHYHORS�LWV�VHUYLFHV�WR�WKH�GHVLUHG�OHYHO��'XULQJ�WKLV�SHULRG��LW�PD\�QRW�EH�UHDOLVWLF
WR� H[SHFW�PXFK� LPSDFW�RQ� WKH� VRFLDO�FRQGLWLRQV� WKDW� WKH�SURJUDP� LV� LQWHQGHG� WR� DIIHFW�
)RUPDWLYH�HYDOXDWLRQ�DLPHG�DW�FODULI\LQJ�WKH�QHHGV�RI� WKH�WDUJHW�SRSXODWLRQ�� LPSURYLQJ
SURJUDP� RSHUDWLRQV�� DQG� HQKDQFLQJ� WKH� TXDOLW\� RI� VHUYLFH� GHOLYHU\�� XVLQJ� DSSURDFKHV
VXFK�DV�WKRVH�GLVFXVVHG�ODWHU�LQ�&KDSWHUV������LV�PRUH�OLNHO\�WR�ILW�WKHVH�FDVHV�

$OWKRXJK�WKH�HYDOXDWLRQ�RI�QHZ�SURJUDPV�UHSUHVHQWV�DQ�LPSRUWDQW�DFWLYLW\��E\�IDU�WKH
JUHDWHU� HIIRUW� JRHV� LQWR� DVVHVVLQJ� HVWDEOLVKHG� SURJUDPV�� XVXDOO\� LQ� WHUPV� RI
LPSOHPHQWDWLRQ� LVVXHV�� (YDOXDWLRQ� RI� HVWDEOLVKHG�� VWDEOH� SURJUDPV� UDUHO\� IRFXVHV� RQ
DVVHVVLQJ�WKH�XQGHUO\LQJ�FRQFHSWXDOL]DWLRQ�RI�WKH�SURJUDP��WKDW�LV��WKH�UDWLRQDOH�WKDW�ZHQW
LQWR� WKH� RULJLQDO� GHVLJQ� RI� WKH� SURJUDP�� 6WDNHKROGHUV� LQ� ZHOO�HVWDEOLVKHG� VRFLDO
SURJUDPV� DUH� JHQHUDOO\� YHU\� UHOXFWDQW� WR� DOWHU� WKH� SURJUDPV¶� WUDGLWLRQDO� IRUPV� DQG
DSSURDFKHV� XQOHVV� VRPH� FULVLV� FRPSHOV� WKHP� WR� FRQVLGHU� IXQGDPHQWDO� FKDQJH�� 6R�� IRU
H[DPSOH��VWDNHKROGHUV� WDNH�IRU�JUDQWHG� WKH�YDOXH�RI�VXFK�ZHOO�HQWUHQFKHG�SURJUDPV�DV
6RFLDO� 6HFXULW\� SHQVLRQV�� JXLGDQFH� FRXQVHORUV� LQ� VFKRROV�� YRFDWLRQDO� SURJUDPV� IRU
GLVDEOHG� SHUVRQV�� SDUROH� VXSHUYLVLRQ� IRU� UHOHDVHG� FRQYLFWV�� DQG� FRPPXQLW\� KHDOWK
HGXFDWLRQ� IRU� WKH� SUHYHQWLRQ� RI� GLVHDVHV�� ,Q� DGGLWLRQ�� ORQJ�VWDQGLQJ� SURJUDPV� WKDW
SURYLGH�VHUYLFHV� WR�YLUWXDOO\� WKH�HQWLUH�HOLJLEOH�SRSXODWLRQ�FDQ�EH�GLIILFXOW� WR�HYDOXDWH
IRU� WKHLU� LPSDFW� DQG� HIILFLHQF\�� ,Q� VXFK� FDVHV�� WKH� HYDOXDWRU� KDV� OLPLWHG� DELOLW\� WR
FRPSDUH� WKH� RXWFRPHV� DQG� FRVWV� RI� WKH� SURJUDP� WR� DOWHUQDWLYH� VLWXDWLRQV� WKDW� LQGLFDWH
ZKDW�WKLQJV�ZRXOG�EH�OLNH�LQ�WKH�DEVHQFH�RI�WKH�SURJUDP��$FFRUGLQJO\��WKH�HYDOXDWLRQ�RI
XQLYHUVDOO\�DYDLODEOH�SURJUDPV� LV�RIWHQ�GLUHFWHG� WRZDUG�DVVHVVLQJ� WKH� H[WHQW� WR�ZKLFK
WKHLU�REMHFWLYHV�DUH�H[SOLFLW�DQG�UHOHYDQW�WR�WKH�LQWHUHVWV�RI�SURJUDP�VSRQVRUV��VWDII��DQG
RWKHU� VWDNHKROGHUV��ZKHWKHU� WKH� SURJUDPV� DUH�ZHOO� LPSOHPHQWHG� DQG� FRQIRUP� WR� SODQ�
DQG�ZKHWKHU� WKH\� DFWXDOO\� UHDFK� DOO� RI� WKHLU� WDUJHW� SRSXODWLRQ�� )RU� H[DPSOH�� WKH� 8�6�
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'HSDUWPHQW� RI� $JULFXOWXUH� FRQGXFWV� SHULRGLF� VWXGLHV� RI� WKH� IRRG� VWDPSV� SURJUDP� WR
PHDVXUH� WKH� H[WHQW� WR� ZKLFK� HOLJLEOH� KRXVHKROGV� DUH� HQUROOHG� DQG� WR� JXLGH� RXWUHDFK
HIIRUWV�WR�LQFUHDVH�SDUWLFLSDWLRQ��7ULSSH��������

(;+,%,7���(
6WDJHV�RI�3URJUDP�'HYHORSPHQW�DQG�5HODWHG�(YDOXDWLRQ�)XQFWLRQV

6285&(��$GDSWHG�IURP�6��0DUN�3DQFHU�DQG�$QQH�:HVWKXHV��³$�'HYHORSPHQWDO�6WDJH
$SSURDFK� WR�3URJUDP�3ODQQLQJ�DQG�(YDOXDWLRQ�´�(YDOXDWLRQ�5HYLHZ�� ������ ���������
���

6RPHWLPHV�� KRZHYHU�� HYDOXDWLRQ� LV� VRXJKW� IRU� HVWDEOLVKHG� SURJUDPV� EHFDXVH� WKH
SURJUDP�VWDWXV�TXR�KDV�EHHQ�FDOOHG�LQWR�TXHVWLRQ��7KLV�PD\�UHVXOW�IURP�SROLWLFDO�DWWDFN�
FRPSHWLWLRQ��PRXQWLQJ�SURJUDP�FRVWV��FKDQJHV�LQ�WKH�WDUJHW�SRSXODWLRQ��RU�GLVVDWLVIDFWLRQ
ZLWK� SURJUDP� SHUIRUPDQFH�� :KHQ� WKDW� KDSSHQV�� UHVWUXFWXULQJ� PD\� EH� DQ� RSWLRQ� DQG
HYDOXDWLRQ� PD\� EH� VRXJKW� WR� JXLGH� WKDW� FKDQJH�� 8QGHU� WKHVH� FLUFXPVWDQFHV�� WKH
HYDOXDWLRQ� PD\� IRFXV� RQ� DQ\� DVSHFW� RI� WKH� SURJUDP²ZKHWKHU� LW� LV� QHHGHG�� LWV
FRQFHSWXDOL]DWLRQ� DQG� GHVLJQ�� LWV� RSHUDWLRQV� DQG� LPSOHPHQWDWLRQ�� RU� LWV� LPSDFW� DQG
HIILFLHQF\�

7KH� IHGHUDO� IRRG� VWDPSV� SURJUDP�� IRU� LQVWDQFH�� KDV� EHHQ� D� QDWLRQDO� SURJUDP� IRU
PRUH� WKDQ� WKUHH� GHFDGHV�� ,W� LV� LQWHQGHG� WR� LQFUHDVH� WKH� TXDQWLW\� DQG� TXDOLW\� RI� IRRG
FRQVXPHG� E\� SURYLGLQJ� SRRU� KRXVHKROGV� ZLWK� IRRG� VWDPSV� UHGHHPDEOH� IRU� DSSURYHG
IRRGV� SXUFKDVHG� DW� JURFHU\� VWRUHV�� $W� RQH� SRLQW�� WKH� 'HSDUWPHQW� RI� $JULFXOWXUH
FRQWHPSODWHG� LVVXLQJ� FKHFNV� LQVWHDG�� WKHUHE\� HOLPLQDWLQJ� WKH� KLJK� FRVWV� RI� SULQWLQJ�
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GLVWULEXWLQJ�� DQG� UHGHHPLQJ� WKH� IRRG� VWDPSV�� 7R� WHVW� WKLV� FRQFHSW�� LW� ODXQFKHG� IRXU
H[SHULPHQWV�FRPSDULQJ�WKH�IRRG�FRQVXPSWLRQ�LQ�KRXVHKROGV�UHFHLYLQJ�IRRG�VWDPSV�ZLWK
WKDW� LQ� KRXVHKROGV� UHFHLYLQJ� FKHFNV� IRU� WKH� VDPH� GROODU� DPRXQW� RI� EHQHILWV� �)UDNHU�
0DUWLQL�� DQG� 2KOV�� ������� 7KH� UHVXOWV� VKRZHG� WKDW� KRXVHKROGV� UHFHLYLQJ� FKHFNV
SXUFKDVHG� OHVV� IRRG� WKDQ� WKRVH� UHFHLYLQJ� IRRG�VWDPSV��7KH�'HSDUWPHQW�RI�$JULFXOWXUH
WKHUHIRUH�GHFLGHG�WR�UHWDLQ�IRRG�VWDPSV�GHVSLWH�WKHLU�KLJKHU�SURFHVVLQJ�FRVWV�

$GPLQLVWUDWLYH�DQG�3ROLWLFDO�&RQWH[W�RI�WKH�3URJUDP

([FHSW�SRVVLEO\�IRU�DFDGHPLF�UHVHDUFKHUV�ZKR�FRQGXFW�HYDOXDWLRQ�VWXGLHV�RQ�WKHLU
RZQ� LQLWLDWLYH� IRU� WKH� SXUSRVH� RI� JHQHUDWLQJ� NQRZOHGJH�� HYDOXDWRUV� DUH� QRW� IUHH� WR
HVWDEOLVK� WKHLU�RZQ�GHILQLWLRQV�RI�ZKDW� WKH�SURJUDP�LV�DERXW�� LWV�JRDOV�DQG�REMHFWLYHV�
DQG� ZKDW� HYDOXDWLRQ� TXHVWLRQV� VKRXOG� EH� DGGUHVVHG�� 7KH� HYDOXDWRU� ZRUNV� ZLWK� WKH
HYDOXDWLRQ� VSRQVRU�� SURJUDP� PDQDJHPHQW�� DQG� RWKHU� VWDNHKROGHUV� WR� GHYHORS� WKLV
HVVHQWLDO� EDFNJURXQG�� 'LIIHUHQW� SHUVSHFWLYHV� IURP� WKHVH� YDULRXV� JURXSV� DUH� WR� EH
H[SHFWHG�� ,Q� PRVW� LQVWDQFHV�� WKH� HYDOXDWRU� ZLOO� VROLFLW� LQSXW� IURP� DOO� WKH� PDMRU
VWDNHKROGHUV�DQG�DWWHPSW�WR�LQFRUSRUDWH�WKHLU�FRQFHUQV�VR�WKDW�WKH�HYDOXDWLRQ�ZLOO�EH�DV
LQFOXVLYH�DQG�LQIRUPDWLYH�DV�SRVVLEOH�

,I�VLJQLILFDQW�VWDNHKROGHUV�DUH�QRW�LQ�VXEVWDQWLDO�DJUHHPHQW�DERXW�WKH�PLVVLRQ��JRDOV�
RU�RWKHU�FULWLFDO� LVVXHV� IRU� WKH�SURJUDP��HYDOXDWLRQ�GHVLJQ�EHFRPHV�YHU\�GLIILFXOW� �VHH
([KLELW���)���7KH�HYDOXDWRU�FDQ�DWWHPSW�WR�LQFRUSRUDWH�WKH�FRQIOLFWLQJ�SHUVSHFWLYHV�LQWR
WKH� GHVLJQ�� EXW� WKLV�PD\� QRW� EH� HDV\�� 7KH� HYDOXDWLRQ� VSRQVRUV�PD\� QRW� EH�ZLOOLQJ� WR
HPEUDFH�WKH�LQFOXVLRQ�RI�LVVXHV�DQG�SHUVSHFWLYHV�IURP�JURXSV�WKH\�YLHZ�DV�DGYHUVDULHV�
)XUWKHUPRUH�� WKHVH� SHUVSHFWLYHV� PD\� EH� VR� GLIIHUHQW� WKDW� WKH\� FDQQRW� EH� UHDGLO\
LQFRUSRUDWHG�LQWR�D�VLQJOH�HYDOXDWLRQ�SODQ�ZLWK�WKH�WLPH�DQG�UHVRXUFHV�DYDLODEOH�

$OWHUQDWLYHO\��WKH�HYDOXDWRU�FDQ�SODQ�WKH�HYDOXDWLRQ�IURP�WKH�SHUVSHFWLYH�RI�RQO\�RQH
RI�WKH�VWDNHKROGHUV��W\SLFDOO\�WKH�HYDOXDWLRQ�VSRQVRU��7KLV��RI�FRXUVH��ZLOO�QRW�EH�JUHHWHG
ZLWK� HQWKXVLDVP� E\� VWDNHKROGHUV� ZLWK� FRQIOLFWLQJ� SHUVSHFWLYHV� DQG� WKH\� ZLOO� OLNHO\
RSSRVH�WKH�HYDOXDWLRQ�DQG�FULWLFL]H�WKH�HYDOXDWRU��7KH�FKDOOHQJH�WR�WKH�HYDOXDWRU�LV�WR�EH
FOHDU� DQG� VWUDLJKWIRUZDUG� DERXW� WKH� SHUVSHFWLYH� UHSUHVHQWHG� LQ� WKH� HYDOXDWLRQ� DQG� WKH
UHDVRQV� IRU� LW�� GHVSLWH� WKH� REMHFWLRQV�� ,W� LV� QRW� QHFHVVDULO\� LQDSSURSULDWH� IRU� DQ
HYDOXDWLRQ� VSRQVRU� WR� LQVLVW� WKDW� WKH� HYDOXDWLRQ� HPSKDVL]H� LWV� SHUVSHFWLYH�� QRU� LV� LW
QHFHVVDULO\� ZURQJ� IRU� DQ� HYDOXDWRU� WR� FRQGXFW� DQ� HYDOXDWLRQ� IURP� WKDW� SHUVSHFWLYH
ZLWKRXW�JLYLQJ�VWURQJ�UHSUHVHQWDWLRQ�WR�FRQIOLFWLQJ�YLHZV�

(;+,%,7���)
6WDNHKROGHU�&RQIOLFW�2YHU�+RPH�$UUHVW�3URJUDP
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,Q�DQ�HYDOXDWLRQ�RI�D�KRPH�DUUHVW�SURJUDP�XVLQJ�HOHFWURQLF�PRQLWRULQJ�IRU�RIIHQGHUV
RQ�SDUROH��WKH�HYDOXDWRUV�PDGH�WKH�IROORZLQJ�FRPPHQWV�DERXW�VWDNHKROGHU�YLHZV�

7KHUH�ZHUH�QXPHURXV�FRQIOLFWLQJ�JRDOV�WKDW�ZHUH�FRQVLGHUHG�LPSRUWDQW�E\�GLIIHUHQW
DJHQFLHV�� LQFOXGLQJ�ORZHULQJ�FRVWV�DQG�SULVRQ�GLYHUVLRQ��FRQWURO�DQG�SXEOLF�VDIHW\�
LQWHUPHGLDWH� SXQLVKPHQW� DQG� LQFUHDVHG� RSWLRQV� IRU� FRUUHFWLRQV�� DQG� WUHDWPHQW� DQG
UHKDELOLWDWLRQ��'LIIHUHQW� VWDNHKROGHUV� HPSKDVL]HG�GLIIHUHQW�JRDOV��6RPH� OHJLVODWRUV
VWUHVVHG� UHGXFHG� FRVWV�� RWKHUV� HPSKDVL]HG� SXEOLF� VDIHW\�� DQG� VWLOO� RWKHUV� ZHUH
PDLQO\�FRQFHUQHG�ZLWK�GLYHUWLQJ�RIIHQGHUV�IURP�SULVRQ��6RPH�LPSOHPHQWHUV�VWUHVVHG
WKH�QHHG�IRU�FRQWURO�DQG�GLVFLSOLQH�IRU�FHUWDLQ�³G\VIXQFWLRQDO´�LQGLYLGXDOV��ZKHUHDV
RWKHUV� IRFXVHG� RQ� UHKDELOLWDWLRQ� DQG� KHOSLQJ� RIIHQGHUV� EHFRPH� UHLQWHJUDWHG� LQWR
VRFLHW\�� 7KXV�� WKHUH� ZDV� QR� FRPPRQ� JURXQG� IRU� HQDEOLQJ� ³NH\� SROLF\�PDNHUV�
PDQDJHUV�� DQG� VWDII´� WR� FRPH� WR� DQ� DJUHHPHQW� DERXW� ZKLFK� JRDOV� VKRXOG� KDYH
SULRULW\�RU�DERXW�ZKDW�PLJKW�FRQVWLWXWH�SURJUDP�LPSURYHPHQW�

6285&(�� 'HQQLV� -�� 3DOXPER� DQG� 0LFKDHO� $�� +DOOHWW�� ³&RQIOLFW� 9HUVXV� &RQVHQVXV
0RGHOV�LQ�3ROLF\�(YDOXDWLRQ�DQG�,PSOHPHQWDWLRQ�´�(YDOXDWLRQ�DQG�3URJUDP�3ODQQLQJ�
�������������OO����

6XSSRVH�� IRU� LQVWDQFH�� WKDW� WKH� IXQGHUV� RI� D� MRE� WUDLQLQJ� SURJUDP� IRU� XQHPSOR\HG
SHUVRQV�KDYH�FRQFHUQV�DERXW�ZKHWKHU�WKH�SURJUDP�LV�PDLQO\�WDNLQJ�FDVHV�WKDW�DUH�HDV\�WR
ZRUN� ZLWK� DQG�� DGGLWLRQDOO\�� LV� SURYLGLQJ� RQO\� YRFDWLRQDO� FRXQVHOLQJ� VHUYLFHV� UDWKHU
WKDQ� WUDLQLQJ� LQ�PDUNHWDEOH� MRE�VNLOOV��7KH�VSRQVRUV�PD\�DSSURSULDWHO\�FRPPLVVLRQ�DQ
HYDOXDWLRQ�WR�H[DPLQH�WKHVH�TXHVWLRQV��3URJUDP�PDQDJHUV��LQ�FRQWUDVW��ZLOO�OLNHO\�KDYH�D
VKDUSO\� FRQIOLFWLQJ� SHUVSHFWLYH� WKDW� MXVWLILHV� WKHLU� VHOHFWLRQ� RI� FOLHQWV�� SURJUDP
DFWLYLWLHV�� DQG� PDQDJHPHQW� SUDFWLFHV�� $� FRQVFLHQWLRXV� HYDOXDWRU� ZLOO� OLVWHQ� WR� WKH
PDQDJHUV¶� SHUVSHFWLYH� DQG� HQFRXUDJH� WKHLU� LQSXW� VR� WKDW� WKH� HYDOXDWLRQ� FDQ� EH� DV
VHQVLWLYH�DV�SRVVLEOH�WR�WKHLU�OHJLWLPDWH�FRQFHUQV�DERXW�ZKDW�WKH�SURJUDP�LV�GRLQJ�DQG
ZK\�� %XW� WKH� HYDOXDWLRQ� GHVLJQ� VKRXOG�� QRQHWKHOHVV�� EH� GHYHORSHG� SULPDULO\� IURP� WKH
SHUVSHFWLYH� RI� WKH� SURJUDP� IXQGHUV� DQG� WKH� LVVXHV� WKDW� FRQFHUQ� WKHP��7KH�HYDOXDWRU¶V
SULPDU\�REOLJDWLRQV� DUH� WR�EH� IRUWKULJKW�DERXW� WKH�SHUVSHFWLYH� WKH�HYDOXDWLRQ� WDNHV�� VR
WKHUH�LV�QR�PLVXQGHUVWDQGLQJ��DQG�WR�WUHDW�WKH�SURJUDP�SHUVRQQHO�IDLUO\�DQG�KRQHVWO\�

$QRWKHU�DSSURDFK�WR�VLWXDWLRQV�RI�VWDNHKROGHU�FRQIOLFW�LV�IRU�WKH�HYDOXDWRU�WR�GHVLJQ
DQ� HYDOXDWLRQ� WKDW� DWWHPSWV� WR� IDFLOLWDWH� EHWWHU� XQGHUVWDQGLQJ� DPRQJ� WKH� FRQIOLFWLQJ
SDUWLHV�DERXW�WKH�DVSHFWV�RI�WKH�SURJUDP�DW�LVVXH��7KLV�PLJKW�EH�GRQH�WKURXJK�HIIRUWV�WR
FODULI\�WKH�QDWXUH�RI�WKH�GLIIHUHQW�FRQFHUQV��DVVXPSWLRQV��DQG�SHUVSHFWLYHV�RI�WKH�SDUWLHV�
)RU�LQVWDQFH��SDUHQWV�RI�VSHFLDO�HGXFDWLRQ�FKLOGUHQ�PD\�EHOLHYH�WKDW� WKHLU�FKLOGUHQ�DUH
VWLJPDWL]HG� DQG� GLVFULPLQDWHG� DJDLQVW� ZKHQ� PDLQVWUHDPHG� LQ� UHJXODU� FODVVURRPV�
7HDFKHUV�PD\�IHHO�HTXDOO\�VWURQJO\�WKDW�WKLV�LV�QRW�WUXH��$�FDUHIXO�REVHUYDWLRQDO�VWXG\�E\
DQ�HYDOXDWRU�RI�WKH�LQWHUDFWLRQ�RI�UHJXODU�DQG�VSHFLDO�HGXFDWLRQ�FKLOGUHQ�PD\�UHYHDO�WKDW







HERRN�FRQYHUWHU�'(02�:DWHUPDUNV










WKHUH�LV�D�SUREOHP��DV�WKH�SDUHQWV�FODLP��EXW�WKDW�LW�RFFXUV�RXWVLGH�WKH�FODVVURRP�RQ�WKH
SOD\JURXQG�DQG�GXULQJ�RWKHU� LQIRUPDO� LQWHUDFWLRQV� DPRQJ� WKH�FKLOGUHQ�� WKXV� DFFRXQWLQJ
IRU�WKH�WHDFKHUV¶�SHUVSHFWLYH�

:KHUH� VWDNHKROGHU�FRQIOLFW� LV�GHHS�DQG�KRVWLOH�� LW�PD\�EH�EDVHG�RQ�VXFK�SURIRXQG
GLIIHUHQFHV� LQ� SROLWLFDO� YDOXHV� RU� LGHRORJ\� WKDW� DQ� HYDOXDWLRQ�� QR� PDWWHU� KRZ
FRPSUHKHQVLYH� DQG� HFXPHQLFDO�� FDQQRW� UHFRQFLOH� WKHP�� 2QH� VFKRRO� RI� WKRXJKW� LQ� WKH
HYDOXDWLRQ�ILHOG�KROGV�WKDW�PDQ\�SURJUDP�VLWXDWLRQV�DUH�RI�WKLV�VRUW�DQG�WKDW�GLIIHUHQFHV
LQ�YDOXHV�DQG�LGHRORJ\�DUH�WKH�FHQWUDO�PDWWHU�WR�ZKLFK�WKH�HYDOXDWRU�PXVW�DWWHQG��,Q�WKLV
YLHZ�� WKH� VRFLDO� SUREOHPV� WKDW� SURJUDPV� DGGUHVV�� WKH� SURJUDPV� WKHPVHOYHV�� DQG� WKH
PHDQLQJ� DQG� LPSRUWDQFH� RI� WKRVH� SURJUDPV� DUH� DOO� VRFLDO� FRQVWUXFWLRQV� WKDW� ZLOO
LQHYLWDEO\�GLIIHU�IRU�GLIIHUHQW�LQGLYLGXDOV�DQG�JURXSV��7KXV��UDWKHU�WKDQ�IRFXV�RQ�SURJUDP
REMHFWLYHV��GHFLVLRQV��RXWFRPHV��DQG�WKH�OLNH��HYDOXDWRUV�DUH�DGYLVHG�WR�GLUHFWO\�HQJDJH
WKH�GLYHUVH�FODLPV��FRQFHUQV��LVVXHV��DQG�YDOXHV�SXW�IRUWK�E\�WKH�YDULRXV�VWDNHKROGHUV�

*XED� DQG� /LQFROQ� ������� ������ ������� WKH� OHDGLQJ� SURSRQHQWV� RI� WKLV� SDUWLFXODU
FRQVWUXFWLRQ� RI� HYDOXDWLRQ�� KDYH� DUJXHG� WKDW� WKH� SURSHU� UROH� RI� WKH� HYDOXDWRU� LV� WR
HQFRXUDJH�LQWHUSUHWLYH�GLDORJXH�DPRQJ�WKH�SURJUDP�VWDNHKROGHUV��)URP�WKLV�SHUVSHFWLYH�
WKH� SULPDU\� SXUSRVH� RI� DQ� HYDOXDWLRQ� LV� WR� IDFLOLWDWH� QHJRWLDWLRQV� DPRQJ� WKH� VWDNH�
KROGHUV�IURP�ZKLFK�D�PRUH�VKDUHG�FRQVWUXFWLRQ�RI� WKH�YDOXH�DQG�VRFLDO�VLJQLILFDQFH�RI
WKH�SURJUDP�FDQ� HPHUJH� WKDW� VWLOO� UHVSHFWV� WKH�YDULRXV� LGHRORJLHV� DQG�FRQFHUQV�RI� WKH
GLIIHUHQW�VWDNHKROGHUV�

)LQDOO\�� HYDOXDWRUV� PXVW� UHDOL]H� WKDW�� GHVSLWH� WKHLU� EHVW� HIIRUWV� WR� FRPPXQLFDWH
HIIHFWLYHO\�DQG�GHYHORS�DSSURSULDWH��UHVSRQVLYH�HYDOXDWLRQ�SODQV��SURJUDP�VWDNHKROGHUV
RZH�SULPDU\�DOOHJLDQFH�WR�WKHLU�RZQ�SRVLWLRQV�DQG�SROLWLFDO�DOLJQPHQWV��7KLV�PHDQV�WKDW
VSRQVRUV� RI� HYDOXDWLRQ� DQG� RWKHU� VWDNHKROGHUV�PD\� WXUQ� RQ� WKH� HYDOXDWRU� DQG� KDUVKO\
FULWLFL]H� WKH� HYDOXDWLRQ� LI� WKH� UHVXOWV� FRQWUDGLFW� WKH� SROLFLHV� DQG� SHUVSHFWLYHV� WKH\
DGYRFDWH�� 7KXV�� HYHQ� WKRVH� HYDOXDWRUV� ZKR� GR� D� VXSHUE� MRE� RI� ZRUNLQJ� ZLWK� VWDNH�
KROGHUV� DQG� LQFRUSRUDWLQJ� WKHLU� YLHZV� DQG� FRQFHUQV� LQ� WKH� HYDOXDWLRQ� SODQ� VKRXOG� QRW
H[SHFW� WR� EH� DFFODLPHG� DV� KHURHV� E\� DOO� ZKHQ� WKH� UHVXOWV� DUH� LQ�� 7KH�PXOWLSOLFLW\� RI
VWDNH�KROGHU� SHUVSHFWLYHV� PDNHV� LW� OLNHO\� WKDW� QR� PDWWHU� KRZ� WKH� UHVXOWV� FRPH� RXW�
VRPHRQH�ZLOO� EH�XQKDSS\�� ,W�PD\�PDWWHU� OLWWOH� WKDW� HYHU\RQH�DJUHHG� LQ� DGYDQFH�RQ� WKH
HYDOXDWLRQ� TXHVWLRQV� DQG� WKH� SODQ� IRU� DQVZHULQJ� WKHP�� RU� WKDW� HDFK� VWDNHKROGHU� JURXS
XQGHUVWRRG� WKDW� KRQHVW� UHVXOWV� PLJKW� QRW� IDYRU� LWV� SRVLWLRQ�� 1RQHWKHOHVV�� LW� LV� KLJKO\
DGYLVDEOH�IRU�WKH�HYDOXDWRU�WR�JLYH�HDUO\�DWWHQWLRQ�WR�LGHQWLI\LQJ�VWDNHKROGHUV��GHYLVLQJ
VWUDWHJLHV� IRU�PLQLPL]LQJ�GLVFRUG�GXH� WR� WKHLU� GLIIHUHQW�SHUVSHFWLYHV�� DQG�FRQGLWLRQLQJ
WKHLU�H[SHFWDWLRQV�DERXW�WKH�HYDOXDWLRQ�UHVXOWV�

&RQFHSWXDO�DQG�2UJDQL]DWLRQDO�6WUXFWXUH�RI�WKH�3URJUDP

,W� LV� D� VLPSOH� WUXLVP� WKDW� LI� VWDNHKROGHUV� GR� QRW� KDYH� D� FOHDU� LGHD� DERXW� ZKDW� D
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SURJUDP�LV�VXSSRVHG�WR�EH�GRLQJ��LW�ZLOO�EH�GLIILFXOW�WR�HYDOXDWH�KRZ�ZHOO�LW�LV�GRLQJ�LW�
2QH� IDFWRU� WKDW�VKDSHV� WKH�HYDOXDWLRQ�GHVLJQ�� WKHUHIRUH�� LV� WKH�FRQFHSWXDOL]DWLRQ�RI� WKH
SURJUDP��RU�WKH�SURJUDP�WKHRU\��WKDW�LV��LWV�SODQ�RI�RSHUDWLRQ��WKH�ORJLF�WKDW�FRQQHFWV�LWV
DFWLYLWLHV�WR�WKH�LQWHQGHG�RXWFRPHV��DQG�WKH�UDWLRQDOH�IRU�ZK\�LW�GRHV�ZKDW� LW�GRHV��$V
ZH�ZLOO�GLVFXVV� ODWHU� LQ� WKLV�FKDSWHU�� WKLV�FRQFHSWXDO�VWUXFWXUH�FDQ� LWVHOI�EH�D�IRFXV�RI
HYDOXDWLRQ�� 7KH�PRUH� H[SOLFLW� DQG� FRJHQW� WKH� SURJUDP� FRQFHSWXDOL]DWLRQ�� WKH� HDVLHU� LW
ZLOO� EH� IRU� WKH� HYDOXDWRU� WR� LGHQWLI\� WKH� SURJUDP� IXQFWLRQV� DQG� HIIHFWV� RQ� ZKLFK� WKH
HYDOXDWLRQ� VKRXOG� IRFXV�� ,I� WKHUH� LV� VLJQLILFDQW� XQFHUWDLQW\� DERXW�ZKHWKHU� WKH� SURJUDP
FRQFHSWXDOL]DWLRQ� LV�DSSURSULDWH� IRU� WKH�VRFLDO�SUREOHP�WKH�SURJUDP�DGGUHVVHV�� LW�PD\
PDNH� OLWWOH�VHQVH�IRU� WKH�HYDOXDWLRQ�GHVLJQ�WR�IRFXV�RQ�KRZ�ZHOO� WKH�FRQFHSWXDOL]DWLRQ
KDV�EHHQ� LPSOHPHQWHG�� ,Q� VXFK�FDVHV�� WKH�HYDOXDWLRQ�PD\�EH�PRUH�XVHIXOO\�GHYRWHG� WR
DVVHVVLQJ� DQG� EHWWHU� GHYHORSLQJ� WKH� SURJUDP� SODQ�� ,Q� WKH� SODQQLQJ� VWDJHV� RI� D� QHZ
SURJUDP��DQ�HYDOXDWRU�FDQ�RIWHQ�KHOS�VKDUSHQ�DQG�VKDSH�WKH�SURJUDP�GHVLJQ�WR�PDNH�LW
ERWK�PRUH�H[SOLFLW�DQG�PRUH�OLNHO\�WR�HIIHFWLYHO\�DFKLHYH�LWV�REMHFWLYHV�

:KHQ� D� SURJUDP� LV� ZHOO� HVWDEOLVKHG�� HYHU\GD\� SUDFWLFH� DQG� URXWLQH� RSHUDWLQJ
SURFHGXUHV�WHQG�WR�GRPLQDWH��DQG�NH\�VWDNHKROGHUV�PD\�ILQG�LW�GLIILFXOW�WR�DUWLFXODWH�WKH
XQGHUO\LQJ� SURJUDP� UDWLRQDOH� RU� DJUHH� RQ� DQ\� VLQJOH� YHUVLRQ� RI� LW�� )RU� LQVWDQFH�� WKH
DGPLQLVWUDWRUV�RI�D�FRXQVHOLQJ�DJHQF\�XQGHU�FRQWUDFW� WR�D�VFKRRO�GLVWULFW� WR�ZRUN�ZLWK
FKLOGUHQ� KDYLQJ� DFDGHPLF� SUREOHPV� PD\� EH� TXLWH� DUWLFXODWH� DERXW� WKHLU� FRXQVHOLQJ
WKHRULHV�� JRDOV� IRU� FOLHQWV�� DQG� WKHUDSHXWLF� WHFKQLTXHV�� %XW� WKH\� PD\� KDYH� GLIILFXOW\
H[SUHVVLQJ� D� FOHDU� YLHZ� RI� KRZ� WKHLU� IRFXV� RQ� LPSURYLQJ� IDPLO\� FRPPXQLFDWLRQ� LV
VXSSRVHG�WR�WUDQVODWH�LQWR�EHWWHU�JUDGHV��,W�PD\�WKHQ�EHFRPH�WKH�WDVN�RI�WKH�HYDOXDWRU�WR
KHOS�SURJUDP�SHUVRQQHO�WR�IRUPXODWH�WKH�LPSOLFLW�EXW�XQDUWLFXODWHG�UDWLRQDOH�IRU�SURJUDP
DFWLYLWLHV�

$W� D� PRUH� FRQFUHWH� OHYHO�� HYDOXDWRUV� DOVR� QHHG� WR� WDNH� LQWR� FRQVLGHUDWLRQ� WKH
RUJDQL]DWLRQDO� VWUXFWXUH� RI� WKH� SURJUDP� ZKHQ� SODQQLQJ� DQ� HYDOXDWLRQ�� 6XFK� SURJUDP
FKDUDFWHULVWLFV� DV�PXOWLSOH� VHUYLFHV� RU�PXOWLSOH� WDUJHW�SRSXODWLRQV�� GLVWULEXWHG� VHUYLFH
VLWHV� RU� IDFLOLWLHV�� RU� H[WHQVLYH� FROODERUDWLRQ� ZLWK� RWKHU� RUJDQL]DWLRQDO� HQWLWLHV� KDYH
SRZHUIXO� LPSOLFDWLRQV� IRU� HYDOXDWLRQ�� ,Q� JHQHUDO�� RUJDQL]DWLRQDO� VWUXFWXUHV� WKDW� DUH
ODUJHU�� PRUH� FRPSOH[�� PRUH� GHFHQWUDOL]HG�� DQG� PRUH� JHRJUDSKLFDOO\� GLVSHUVHG� ZLOO
SUHVHQW� JUHDWHU� SUDFWLFDO� GLIILFXOWLHV� WKDQ� WKHLU� VLPSOHU� FRXQWHUSDUWV�� ,Q� VXFK� FDVHV�� D
WHDP�RI�HYDOXDWRUV�LV�RIWHQ�QHHGHG��ZLWK�UHVRXUFHV�DQG�WLPH�SURSRUWLRQDWH�WR�WKH�VL]H�DQG
FRPSOH[LW\� RI� WKH� SURJUDP��7KH�FKDOOHQJHV�RI� HYDOXDWLQJ� FRPSOH[��PXOWLVLWH�SURJUDPV
DUH� VXIILFLHQWO\� GDXQWLQJ� WKDW� WKH\� DUH� GLVWLQFW� WRSLFV� RI� GLVFXVVLRQ� LQ� WKH� HYDOXDWLRQ
OLWHUDWXUH��VHH�([KLELW���*��7XUSLQ�DQG�6LQDFRUH��������

(TXDOO\� LPSRUWDQW� DUH� WKH� QDWXUH� DQG� VWUXFWXUH� RI� WKH� SDUWLFXODU� LQWHUYHQWLRQ� RU
VHUYLFH� WKH� SURJUDP� SURYLGHV�� 7KH� HDVLHVW� LQWHUYHQWLRQV� WR� HYDOXDWH� DUH� WKRVH� WKDW
LQYROYH�GLVFUHWH��FRQFUHWH�DFWLYLWLHV��H�J���VHUYLQJ�PHDOV�WR�KRPHOHVV�SHUVRQV��H[SHFWHG
WR�KDYH� UHODWLYHO\� LPPHGLDWH� DQG�REVHUYDEOH� HIIHFWV� �WKH�EHQHILFLDULHV�RI� WKH�SURJUDP
DUH� QRW� KXQJU\��� 7KH� RUJDQL]DWLRQDO� DFWLYLWLHV� DQG� GHOLYHU\� V\VWHPV� IRU� VXFK






HERRN�FRQYHUWHU�'(02�:DWHUPDUNV










LQWHUYHQWLRQV� DUH� XVXDOO\� VWUDLJKWIRUZDUG� �VRXS� NLWFKHQ��� WKH� VHUYLFH� LWVHOI� LV
XQFRPSOLFDWHG� �KDQG� RXW� PHDOV��� DQG� WKH� RXWFRPHV� DUH� GLUHFW� �SHRSOH� HDW��� 7KHVH
IHDWXUHV�JUHDWO\�VLPSOLI\�WKH�HYDOXDWLRQ�TXHVWLRQV�OLNHO\�WR�EH�UDLVHG��WKH�GDWD�FROOHFWLRQ
UHTXLUHG�WR�DGGUHVV�WKHP��DQG�WKH�LQWHUSUHWDWLRQ�RI�WKH�ILQGLQJV�

(;+,%,7���*
0XOWLVLWH�(YDOXDWLRQV�LQ�&ULPLQDO�-XVWLFH��6WUXFWXUDO�2EVWDFOHV�WR�6XFFHVV

%HVLGHV� WKH� XVXDO� PHWKRGRORJLFDO� FRQVLGHUDWLRQV� LQYROYHG� LQ� FRQGXFWLQJ� FUHGLEOH
HYDOXDWLRQV�� WKH� VWUXFWXUDO� IHDWXUHV� RI� FULPLQDO� MXVWLFH� VHWWLQJV� LPSRVH� VRFLDO�
SROLWLFDO�� DQG� RUJDQL]DWLRQDO� FRQVWUDLQWV� WKDW� PDNH� PXOWL�VLWH� HYDOXDWLRQV� GLIILFXOW
DQG�ULVN\��7R�EHJLQ�� WKH�V\VWHP�LV�H[WUHPHO\�GHFHQWUDOL]HG��3ROLFH�GHSDUWPHQWV��IRU
H[DPSOH�� FDQ� RSHUDWH� ZLWKLQ� WKH� SURYLQFH� RI� PXQLFLSDOLWLHV�� FRXQWLHV�� FDPSXVHV�
SXEOLF� KRXVLQJ�� PDVV� WUDQVLW�� DQG� WKH� VWDWHV�� 7KH� FULPLQDO� MXVWLFH� V\VWHP� LV� DOVR
KLJKO\� IUDJPHQWHG�� &LWLHV� DGPLQLVWHU� SROLFH� GHSDUWPHQWV� DQG� MDLOV�� FRXQWLHV
DGPLQLVWHU� VKHULIIV¶� DQG� SURVHFXWRUV¶� RIILFHV�� MDLOV�� DQG� SUREDWLRQ� DJHQFLHV�� VWDWH
JRYHUQPHQWV�UXQ�WKH�SULVRQV��$JHQFLHV�DUH�HPEHGGHG�LQ�GLVSDUDWH�SROLWLFDO�VHWWLQJV�
HDFK�ZLWK� LWV� RZQ� SULRULWLHV� IRU� WD[LQJ� DQG� VSHQGLQJ�� ,Q� DGGLWLRQ�� FULPLQDO� MXVWLFH
DJHQFLHV� IRVWHU� D� VXEFXOWXUH� RI� VHFUHF\� FRQFHUQLQJ� WKHLU� ZRUN� WKDW� KDV� VHULRXV
FRQVHTXHQFHV�IRU�HYDOXDWRUV��ZKR�DUH�UHDGLO\�VHHQ�DV�³VQRRSV´�IRU�PDQDJHPHQW��WKH
FRXUWV��RU�LQGLYLGXDOV�ZLWK�SROLWLFDO�DJHQGDV��/LQH�VWDII�HDVLO\�DGRSW�DQ�³XV�DJDLQVW
WKHP´�PHQWDOLW\�WRZDUG�RXWVLGH�HYDOXDWRUV��$OVR��FULPLQDO�MXVWLFH�DJHQFLHV�JHQHUDOO\
H[LVW�LQ�KLJKO\�FKDUJHG�SROLWLFDO�HQYLURQPHQWV��7KH\�DUH�WKH�PRVW�YLVLEOH�FRPSRQHQWV
RI�ORFDO�JRYHUQPHQW��DV�ZHOO�DV�WKH�PRVW�H[SHQVLYH��DQG�WKHLU�DFWLRQV�DUH�IUHTXHQWO\
PRQLWRUHG�E\�WKH�PHGLD��ZKR�KLVWRULFDOO\�KDYH�DVVXPHG�D�ZDWFKGRJ�RU�DGYHUVDULDO
SRVWXUH� WRZDUG� WKH� V\VWHP�� )LQDOO\�� WKH� FULPLQDO� MXVWLFH� V\VWHP� RSHUDWHV� ZLWKLQ� D
FRQWH[W�RI� LQGLYLGXDO�ULJKWV±OHJDO�FRQVWUDLQW� LQ�SURFHGXUDO� LVVXHV��DQ�XQZLOOLQJQHVV
WR� ULVN� LQMXVWLFH� LQ� LQGLYLGXDO� FDVHV�� DQG� D� VWDWHG� �WKRXJK� QRW� DFWXDOO\� GHOLYHUHG�
FRPPLWPHQW�WR�SURYLGLQJ�LQGLYLGXDOL]HG�WUHDWPHQW��7KLV�WUDQVODWHV��IRU�H[DPSOH��LQWR
D�JHQHUDO�DYHUVLRQ�WR�WKH�FRQFHSW�RI�UDQGRP�RU�XQELDVHG�DVVLJQPHQW��WKH�KDOOPDUN�RI
WKH�EHVW�GHVLJQV�IRU�\LHOGLQJ�LQWHUSUHWDEOH�LQIRUPDWLRQ�DERXW�SURJUDP�HIIHFWV�

6285&(�� $GDSWHG� IURP� :HVOH\� *�� 6NRJDQ� DQG� $UWKXU� -�� /XULJLR�� 0XOWLVLWH
(YDOXDWLRQV� LQ� &ULPLQDO� -XVWLFH� 6HWWLQJV�� 6WUXFWXUDO� 2EVWDFOHV� WR� 6XFFHVV�� 1HZ
'LUHFWLRQV�IRU�(YDOXDWLRQ��QR������6DQ�)UDQFLVFR��-RVVH\�%DVV��VXPPHU��������SS�����
���

7KH�PRVW�GLIILFXOW�LQWHUYHQWLRQV�WR�HYDOXDWH�DUH�WKRVH�WKDW�DUH�GLIIXVH�LQ�QDWXUH��H�J��
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FRPPXQLW\� RUJDQL]LQJ��� H[WHQG� RYHU� ORQJ� WLPH� SHULRGV� �DQ� HOHPHQWDU\� VFKRRO� PDWK
FXUULFXOXP��� YDU\� ZLGHO\� DFURVV� DSSOLFDWLRQV� �SV\FKRWKHUDS\��� RU� KDYH� H[SHFWHG
RXWFRPHV�WKDW�DUH�ORQJ�WHUP��SUHVFKRRO�FRPSHQVDWRU\�HGXFDWLRQ��RU�LQGLVWLQFW��LPSURYHG
TXDOLW\� RI� OLIH��� )RU� VXFK� LQWHUYHQWLRQV�� PDQ\� HYDOXDWLRQ� TXHVWLRQV� GHDOLQJ� ZLWK� D
SURJUDP¶V�SURFHVV�DQG�RXWFRPH�FDQ�DULVH�EHFDXVH�RI�WKH�DPELJXLW\�RI�WKH�VHUYLFHV�DQG
WKHLU�SRWHQWLDO�HIIHFWV��7KH�HYDOXDWRU�PD\�DOVR�KDYH�GLIILFXOW\�GHYHORSLQJ�PHDVXUHV�WKDW
FDSWXUH�WKH�FULWLFDO�DVSHFWV�RI�WKH�SURJUDP¶V�LPSOHPHQWDWLRQ�DQG�RXWFRPHV��$FWXDO�GDWD
FROOHFWLRQ��WRR��PD\�EH�FKDOOHQJLQJ�LI�LW�PXVW�WDNH�SODFH�RYHU�H[WHQGHG�WLPH�SHULRGV�RU
LQYROYH�PDQ\�GLIIHUHQW�YDULDEOHV�DQG�REVHUYDWLRQV��$OO�WKHVH�IDFWRUV�KDYH�LPSOLFDWLRQV
IRU�WKH�HYDOXDWLRQ�SODQ�DQG��HVSHFLDOO\��IRU�WKH�HIIRUW�DQG�UHVRXUFHV�UHTXLUHG�WR�FRPSOHWH
WKH�SODQ�

7KH�5HVRXUFHV�$YDLODEOH�IRU�WKH�(YDOXDWLRQ

&RQGXFWLQJ� D� SURJUDP� HYDOXDWLRQ� UHTXLUHV� UHVRXUFHV� RI� YDULRXV� NLQGV�� 3HUVRQQHO
PXVW� EH� DOORFDWHG� WR� WKH� HYDOXDWLRQ� DFWLYLWLHV� DQG� DUUDQJHPHQWV� PXVW� EH� PDGH� IRU
PDWHULDOV��HTXLSPHQW��DQG�IDFLOLWLHV� WR�VXSSRUW�GDWD�FROOHFWLRQ��DQDO\VLV��DQG�UHSRUWLQJ�
7KHVH� UHVRXUFHV� PD\� EH� GUDZQ� IURP� WKH� H[LVWLQJ� FDSDELOLWLHV� RI� WKH� SURJUDP� RU
HYDOXDWLRQ�VSRQVRU��RU�WKH\�PD\�EH�VHSDUDWHO\�IXQGHG��$Q�LPSRUWDQW�DVSHFW�RI�SODQQLQJ
DQ� HYDOXDWLRQ�� WKHUHIRUH�� LV� WR� EUHDN� GRZQ� WKH� WDVNV� DQG� FRQVWUXFW� WLPHOLQHV� IRU
DFFRPSOLVKLQJ�WKHP�VR�WKDW�D�GHWDLOHG�HVWLPDWH�FDQ�EH�PDGH�RI�WKH�SHUVRQQHO��PDWHULDOV�
DQG�IXQGV�WKDW�DUH�QHHGHG��7KH�VXP�WRWDO�RI�WKH�UHVRXUFHV�UHTXLUHG�PXVW�WKHQ��RI�FRXUVH�
ILW�ZLWKLQ�ZKDW�LV�DYDLODEOH�RU�FKDQJHV�LQ�HLWKHU�WKH�SODQ�RU�WKH�UHVRXUFHV�PXVW�EH�PDGH�
8VHIXO� DGYLFH� RQ� KRZ� WR� JR� DERXW� UHVRXUFH� SODQQLQJ�� EXGJHWLQJ�� DQG� GHWHUPLQLQJ
WLPHOLQHV� FDQ� EH� IRXQG� LQ� +HGULFN�� %LFNPDQ�� DQG� 5RJ� �������� &DUG�� *UHHQR�� DQG
3HWHUVRQ���������DQG�)LQN��������FKDS�����

$OWKRXJK� DYDLODEOH� IXQGLQJ� LV�� RI� FRXUVH�� D� FULWLFDO� UHVRXUFH� DURXQG� ZKLFK� WKH
HYDOXDWLRQ�PXVW�EH�SODQQHG��LW�LV�LPSRUWDQW�WR�UHFRJQL]H�WKDW�LW�LV�QRW�WKH�RQO\�UHVRXUFH
WKDW�VKRXOG�FRQFHUQ�WKH�HYDOXDWRU��6SHFLDOL]HG�H[SHUWLVH�LV�RIWHQ�QHFHVVDU\�DQG�PXVW�EH
PDGH� DYDLODEOH� LI� WKH� HYDOXDWLRQ� LV� WR� EH� GRQH� ZHOO� DQG�� LQ� D� ODUJH� SURMHFW�� D
FRQVLGHUDEOH�QXPEHU�RI�SURILFLHQW�HYDOXDWRUV��GDWD�FROOHFWRUV��GDWD�PDQDJHUV��DQDO\VWV�
DQG�DVVLVWDQWV�PD\�EH�UHTXLUHG�WR�GR�D�TXDOLW\�MRE��(YHQ�ZLWK�JHQHURXV�IXQGLQJ��LW�ZLOO
QRW� DOZD\V� EH� HDV\� WR� REWDLQ� WKH� VHUYLFHV� RI� VXIILFLHQW� SHUVRQV� ZLWK� WKH� UHTXLVLWH
H[SHUWLVH�� 7KLV� LV� ZK\� ODUJH�� FRPSOH[� HYDOXDWLRQ� SURMHFWV� DUH� RIWHQ� GRQH� WKURXJK
FRQWUDFWV� ZLWK� UHVHDUFK� ILUPV� WKDW�PDLQWDLQ� DSSURSULDWH� SHUVRQQHO� RQ� WKHLU� SHUPDQHQW
VWDIIV�

$QRWKHU� FULWLFDO� UHVRXUFH� IRU� DQ� HYDOXDWLRQ� LV� VXSSRUW� IURP� SURJUDP�PDQDJHPHQW�
VWDII�� DQG�RWKHU� FORVHO\� UHODWHG� VWDNHKROGHUV��)RU� LQVWDQFH�� WKH� GHJUHH�RI� DVVLVWDQFH� LQ
GDWD�FROOHFWLRQ�WKDW�SURJUDP�SHUVRQQHO�ZLOO�SURYLGH�FDQ�KDYH�FRQVLGHUDEOH�LQIOXHQFH�RQ
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KRZ�PXFK� DQ� HYDOXDWLRQ� FDQ� DFFRPSOLVK�� %DUULHUV� WR� DFFHVV� DQG� ODFN� RI� FRRSHUDWLRQ
IURP� WKH� SURJUDP� RU�� ZRUVH�� DFWLYH� UHVLVWDQFH�� DUH� YHU\� H[SHQVLYH� WR� WKH� HYDOXDWLRQ
HIIRUW�� ,W� FDQ� WDNH�D� VXEVWDQWLDO� DPRXQW�RI� WLPH�DQG�HIIRUW� WR�RYHUFRPH� WKHVH�REVWDFOHV
VXIILFLHQWO\� WR� FRPSOHWH� WKH� HYDOXDWLRQ�� ,Q� WKH�PRVW� VHYHUH� FDVHV�� VXFK� UHVLVWDQFH�PD\
FRPSURPLVH� WKH� VFRSH� RU� YDOLGLW\� RI� WKH� HYDOXDWLRQ� RU� HYHQ� PDNH� LW� LPSRVVLEOH� WR
FRPSOHWH�

,W� LV� HVSHFLDOO\� LPSRUWDQW� IRU� WKH� HYDOXDWRU� WR� KDYH� DFFHVV� WR� SURJUDP� UHFRUGV�
GRFXPHQWV�� DQG� RWKHU� VXFK� LQWHUQDO� GDWD� VRXUFHV� WKDW� LGHQWLI\� WKH� QXPEHU� DQG
FKDUDFWHULVWLFV�RI�FOLHQWV�VHUYHG��WKH�W\SH�DQG�DPRXQW�RI�VHUYLFHV�WKH\�UHFHLYHG��DQG�WKH
FRVW� RI� SURYLGLQJ� WKRVH� VHUYLFHV�� ,QIRUPDWLRQ� WKDW� FDQ� EH� FRQILGHQWO\� REWDLQHG� IURP
SURJUDP�UHFRUGV�QHHG�QRW�EH�VRXJKW�LQ�D�VHSDUDWH��DQG�DOPRVW�FHUWDLQO\�PRUH�H[SHQVLYH�
GDWD�FROOHFWLRQ�DGPLQLVWHUHG�E\�WKH�HYDOXDWRU��+RZHYHU��SURJUDP�UHFRUGV�YDU\�LQ�KRZ
HDV\�WKH\�DUH�WR�XVH�IRU�WKH�SXUSRVHV�RI�HYDOXDWLRQ��5HFRUGV�NHSW�LQ�ZULWLQJ�RIWHQ�UHTXLUH
FRQVLGHUDEOH�DPRXQWV�RI� FRGLQJ�DQG�SURFHVVLQJ�ZKLOH� WKRVH�NHSW� LQ�PDFKLQH�UHDGDEOH
GDWDEDVHV�FDQ�XVXDOO\�EH�XVHG�ZLWK�UHODWLYHO\� OLWWOH�DGDSWDWLRQ�� ,W� LV�RIWHQ�DGYLVDEOH� WR
LQVSHFW�D�VDPSOH�RI�DFWXDO�SURJUDP�UHFRUGV�WR�WU\�RXW�WKH�SURFHGXUHV�IRU�DFFHVVLQJ�DQG
ZRUNLQJ�ZLWK�WKHP�DQG�GHWHUPLQH�WKHLU�FRPSOHWHQHVV�DQG�TXDOLW\�

7KH� FUXFLDO� SRLQW� LV� WKDW� WKH� HYDOXDWRU� PXVW� YLHZ� FRRSHUDWLRQ� IURP� SURJUDP
SHUVRQQHO��DFFHVV�WR�SURJUDP�PDWHULDOV��DQG�WKH�QDWXUH��TXDOLW\��DQG�DYDLODELOLW\�RI�GDWD
IURP�SURJUDP�UHFRUGV�DV�UHVRXUFH�LVVXHV�ZKHQ�SODQQLQJ�DQ�HYDOXDWLRQ��7KH�SRWHQWLDO�IRU
PLVXQGHUVWDQGLQJ�DQG�UHVLVWDQFH�FDQ�EH�ORZHUHG�FRQVLGHUDEO\�LI�WKH�HYDOXDWRU�VSHOOV�RXW
WKH� UHVRXUFHV� DQG� VXSSRUW� QHHGHG� IRU� WKH� HYDOXDWLRQ� LQ� HDUO\� GLVFXVVLRQV� ZLWK� WKH
HYDOXDWLRQ�VSRQVRUV�DQG�SURJUDP�SHUVRQQHO��+DWU\��������

([SHULHQFHG�HYDOXDWRUV�DOVR�NQRZ�WKDW�RQH�RI�WKH�PRVW�SUHFLRXV�UHVRXUFHV�LV�WLPH�
7KH�WLPH�DOORWWHG�IRU�FRPSOHWLRQ�RI�WKH�HYDOXDWLRQ�DQG�WKH�IOH[LELOLW\�RI�WKH�GHDGOLQHV�DUH
HVVHQWLDO� FRQVLGHUDWLRQV� LQ� HYDOXDWLRQ� SODQQLQJ� EXW� DUH� UDUHO\� GHWHUPLQHG� E\� WKH
HYDOXDWRU¶V� SUHIHUHQFHV�� 7KH� VFKHGXOLQJ� LPSHUDWLYHV� RI� WKH� SROLF\� SURFHVV� XVXDOO\
FRQWURO� WKH� WLPH�DOORZHG�IRU�DQ�HYDOXDWLRQ�EHFDXVH�UHVXOWV� W\SLFDOO\�PXVW�EH�DYDLODEOH
E\�D�JLYHQ�GDWH� WR�SOD\�D� UROH� LQ�D�GHFLVLRQ��DIWHU� WKDW� WKH\�PD\�EH�UHODWLYHO\�XVHOHVV�
)XUWKHU� FRPSOLFDWLQJ� WKH� VLWXDWLRQ� LV� WKH� WHQGHQF\� IRU� HYDOXDWLRQ� VSRQVRUV� WR
XQGHUHVWLPDWH� WKH� WLPH� QHHGHG� WR� FRPSOHWH� DQ� HYDOXDWLRQ�� ,W� LV� QRW� XQFRPPRQ� IRU
VSRQVRUV� WR� UHTXHVW� DQ� HYDOXDWLRQ� WKDW� HQFRPSDVVHV� DQ� LPSRVLQJ� UDQJH� RI� LVVXHV� DQG
UHTXLUHV�FRQVLGHUDEOH�HIIRUW�DQG�WKHQ�H[SHFW�UHVXOWV�LQ�D�PDWWHU�RI�D�IHZ�PRQWKV�

7KH�WUDGH�RIIV�KHUH�DUH�TXLWH�VLJQLILFDQW��$Q�HYDOXDWLRQ�FDQ�KDYH�EUHDGWK��GHSWK��DQG
ULJRU�EXW�ZLOO�UHTXLUH�SURSRUWLRQDWH�IXQGLQJ�DQG�WLPH��2U�LW�FDQ�EH�FKHDS�DQG�TXLFN�EXW
ZLOO��RI�QHFHVVLW\��GHDO�ZLWK�QDUURZ�LVVXHV�RU�EH�UHODWLYHO\�VXSHUILFLDO��RU�ERWK��$OO�EXW
WKH�PRVW�VRSKLVWLFDWHG�HYDOXDWLRQ�VSRQVRUV�XVXDOO\�ZDQW�HYDOXDWLRQV�WKDW�KDYH�EUHDGWK�
GHSWK��DQG�ULJRU�DQG�WKDW�DUH�DOVR�FKHDS�DQG�TXLFN��7RR�RIWHQ�WKH�UHVXOW�LV�RYHUEXUGHQHG
HYDOXDWRUV� ZRUNLQJ� IUDQWLFDOO\� DJDLQVW� GHDGOLQHV� ZLWK� LQDGHTXDWH� UHVRXUFHV� DQG
IUXVWUDWHG�HYDOXDWLRQ�VSRQVRUV�SHUWXUEHG�DERXW�GHOD\V�LQ�UHFHLYLQJ�WKH�SURGXFW�WKH\�KDYH
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SDLG� IRU�� $Q� HVSHFLDOO\� GLUHFW� UHODWLRQVKLS� H[LVWV� EHWZHHQ� WKH� WLPH� DQG� WHFKQLFDO
H[SHUWLVH� DYDLODEOH� IRU� WKH� HYDOXDWLRQ� DQG� WKH� PHWKRGV� DQG� SURFHGXUHV� WKDW� FDQ� EH
UHDOLVWLFDOO\�SODQQHG��:LWK�IHZ�H[FHSWLRQV�� WKH�KLJKHU� WKH�VFLHQWLILF�VWDQGDUG�WR�EH�PHW
E\� WKH� HYDOXDWLRQ�� WKH� JUHDWHU� WKH� WLPH�� H[SHUWLVH�� HIIRUW�� DQG� SURJUDP� FRRSHUDWLRQ
UHTXLUHG�

,W�LV�JHQHUDOO\�EHWWHU�IRU�DQ�HYDOXDWLRQ�WR�DQVZHU�D�IHZ�LPSRUWDQW�TXHVWLRQV�ZHOO�WKDQ
D�ODUJHU�QXPEHU�SRRUO\��7KH�EHVW�ZD\�IRU�WKH�HYDOXDWRU�WR�SUHYHQW�GLVDSSRLQWPHQW�LV�WR
QHJRWLDWH� YHU\� H[SOLFLWO\�ZLWK� WKH� HYDOXDWLRQ� VSRQVRU� DERXW� WKH� UHVRXUFHV� WR� EH�PDGH
DYDLODEOH�WR�WKH�HYDOXDWLRQ�DQG�WKH�WUDGH�RIIV�DVVRFLDWHG�ZLWK�WKH�LQHYLWDEOH�FRQVWUDLQWV
RQ�WKRVH�UHVRXUFHV�

7KH�1DWXUH�RI�WKH�(YDOXDWRU�6WDNHKROGHU�5HODWLRQVKLS
(YHU\�SURJUDP�LV�QHFHVVDULO\�D�VRFLDO�VWUXFWXUH�LQ�ZKLFK�YDULRXV�LQGLYLGXDOV�DQG�JURXSV
HQJDJH� LQ� WKH� UROHV� DQG� DFWLYLWLHV� WKDW� FRQVWLWXWH� WKH� SURJUDP�� SURJUDP� PDQDJHUV
DGPLQLVWHU�� VWDII� SURYLGHV� VHUYLFH�� SDUWLFLSDQWV� UHFHLYH� VHUYLFH�� DQG� VR� IRUWK�� ,Q
DGGLWLRQ��HYHU\�SURJUDP�LV�D�QH[XV�LQ�D�VHW�RI�SROLWLFDO�DQG�VRFLDO�UHODWLRQVKLSV�DPRQJ
WKRVH� ZLWK� DQ� DVVRFLDWLRQ� RU� LQWHUHVW� LQ� WKH� SURJUDP�� VXFK� DV� UHOHYDQW� SROLF\PDNHUV�
FRPSHWLQJ� SURJUDPV�� DQG� DGYRFDF\� JURXSV�� (DUO\� LQ� WKH� SODQQLQJ� SURFHVV�� HYDOXDWRUV
VKRXOG� JLYH� H[SOLFLW� DWWHQWLRQ� WR� WKH� QDWXUH� RI� WKHLU� UHODWLRQVKLS� ZLWK� WKHVH� DQG� RWKHU
VWDNHKROGHUV� ZKR� PD\� SDUWLFLSDWH� LQ� WKH� HYDOXDWLRQ� RU� ZKR� KDYH� DQ� LQWHUHVW� LQ� WKH
HYDOXDWLRQ�SURFHVV�RU�UHVXOWV��0RUH�VSHFLILFDOO\��WKH�SULPDU\�VWDNHKROGHUV�WKH�HYDOXDWRU
PD\�QHHG�WR�FRQVLGHU�LQFOXGH�WKH�IROORZLQJ��

3ROLF\PDNHUV�DQG�GHFLVLRQPDNHUV��3HUVRQV�UHVSRQVLEOH�IRU�GHFLGLQJ�ZKHWKHU�WKH
SURJUDP� LV� WR� EH� VWDUWHG�� FRQWLQXHG�� GLVFRQWLQXHG�� H[SDQGHG�� UHVWUXFWXUHG�� RU
FXUWDLOHG�
3URJUDP� VSRQVRUV�� 2UJDQL]DWLRQV� WKDW� LQLWLDWH� DQG� IXQG� WKH� SURJUDP�� 7KH\� PD\
DOVR�RYHUODS�ZLWK�SROLF\PDNHUV�DQG�GHFLVLRQPDNHUV�
(YDOXDWLRQ� VSRQVRUV�� 2UJDQL]DWLRQV� WKDW� LQLWLDWH� DQG� IXQG� WKH� HYDOXDWLRQ
�VRPHWLPHV�WKH�HYDOXDWLRQ�VSRQVRUV�DQG�WKH�SURJUDP�VSRQVRUV�DUH�WKH�VDPH��
7DUJHW� SDUWLFLSDQWV�� 3HUVRQV�� KRXVHKROGV�� RU� RWKHU� XQLWV� WKDW� UHFHLYH� WKH
LQWHUYHQWLRQ�RU�VHUYLFHV�EHLQJ�HYDOXDWHG�
3URJUDP�PDQDJHUV�� 3HUVRQQHO� UHVSRQVLEOH� IRU� RYHUVHHLQJ� DQG� DGPLQLVWHULQJ� WKH
LQWHUYHQWLRQ�SURJUDP�
3URJUDP� VWDII�� 3HUVRQQHO� UHVSRQVLEOH� IRU� GHOLYHULQJ� WKH� SURJUDP� VHUYLFHV� RU� LQ
VXSSRUWLQJ�UROHV�
3URJUDP�FRPSHWLWRUV��2UJDQL]DWLRQV�RU�JURXSV�WKDW�FRPSHWH�ZLWK�WKH�SURJUDP�IRU
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DYDLODEOH� UHVRXUFHV�� )RU� LQVWDQFH�� DQ� HGXFDWLRQDO� SURJUDP� SURYLGLQJ� DOWHUQDWLYH
VFKRROV�ZLOO�DWWUDFW�WKH�DWWHQWLRQ�RI�WKH�SXEOLF�VFKRROV�EHFDXVH�WKH�QHZ�VFKRROV�DUH
VHHQ�DV�FRPSHWLWRUV�
&RQWH[WXDO�VWDNHKROGHUV��2UJDQL]DWLRQV��JURXSV��DQG�LQGLYLGXDOV�LQ�WKH�LPPHGLDWH
HQYLURQPHQW� RI� D� SURJUDP� ZLWK� LQWHUHVWV� LQ� ZKDW� WKH� SURJUDP� LV� GRLQJ� RU� ZKDW
KDSSHQV�WR�LW��H�J���RWKHU�DJHQFLHV�RU�SURJUDPV��SXEOLF�RIILFLDOV��RU�FLWL]HQV¶�JURXSV
LQ�WKH�MXULVGLFWLRQ�LQ�ZKLFK�WKH�SURJUDP�RSHUDWHV��
(YDOXDWLRQ� DQG� UHVHDUFK� FRPPXQLW\�� (YDOXDWLRQ� SURIHVVLRQDOV� ZKR� UHDG
HYDOXDWLRQV� DQG� SDVV� MXGJPHQW� RQ� WKHLU� WHFKQLFDO� TXDOLW\� DQG� FUHGLELOLW\� DQG
UHVHDUFKHUV�ZKR�ZRUN�LQ�DUHDV�UHODWHG�WR�D�SURJUDP�

$OO� WKHVH� JURXSV� RU� RQO\� D� IHZ� PD\� EH� LQYROYHG� LQ� DQ\� JLYHQ� HYDOXDWLRQ�� %XW�
ZKDWHYHU�WKH�DVVRUWPHQW�RI�VWDNHKROGHUV��WKH�HYDOXDWRU�PXVW�EH�DZDUH�RI�WKHLU�FRQFHUQV
DQG�LQFOXGH�LQ�WKH�HYDOXDWLRQ�SODQQLQJ�DSSURSULDWH�PHDQV�IRU�LQWHUDFWLQJ�ZLWK�DW�OHDVW�WKH
PDMRU�VWDNHKROGHUV��([KLELW���+�SURYLGHV�VXJJHVWLRQV�DERXW�KRZ�WR�GR�WKDW��

$W� WKH� WRS�RI� WKH� OLVW�RI� VWDNHKROGHUV� LV� WKH�HYDOXDWLRQ�VSRQVRU��7KH�VSRQVRU� LV� WKH
DJHQW�ZKR�LQLWLDWHV�WKH�HYDOXDWLRQ��XVXDOO\�SURYLGHV�WKH�IXQGLQJ��DQG�PDNHV�WKH�GHFLVLRQV
DERXW�KRZ�DQG�ZKHQ�LW�ZLOO�EH�GRQH�DQG�ZKR�VKRXOG�GR�LW��9DULRXV�UHODWLRQVKLSV�ZLWK
WKH� HYDOXDWLRQ� VSRQVRU� DUH� SRVVLEOH� DQG� ZLOO� ODUJHO\� GHSHQG� RQ� WKH� VSRQVRU¶V
SUHIHUHQFHV� DQG� ZKDWHYHU� QHJRWLDWLRQ� WDNHV� SODFH� ZLWK� WKH� HYDOXDWRU�� $� FRPPRQ
VLWXDWLRQ�LV�RQH�LQ�ZKLFK�WKH�VSRQVRU�H[SHFWV�WKH�HYDOXDWRU�WR�IXQFWLRQ�DV�DQ�LQGHSHQGHQW
SURIHVVLRQDO�SUDFWLWLRQHU�ZKR�ZLOO�UHFHLYH�JXLGDQFH�IURP�WKH�VSRQVRU��HVSHFLDOO\�DW�WKH
EHJLQQLQJ��EXW�RWKHUZLVH�WDNH�IXOO�UHVSRQVLELOLW\�IRU�SODQQLQJ��FRQGXFWLQJ��DQG�UHSRUWLQJ
WKH� HYDOXDWLRQ�� )RU� LQVWDQFH�� SURJUDP� IXQGHUV� RIWHQ� FRPPLVVLRQ� HYDOXDWLRQV� E\
SXEOLVKLQJ� D� UHTXHVW� IRU� SURSRVDOV� �5)3�� RU� DSSOLFDWLRQV� �5)$�� WR� ZKLFK� HYDOXDWRUV
UHVSRQG�ZLWK�VWDWHPHQWV�RI� WKHLU�FDSDELOLW\��SURSRVHG�GHVLJQ��EXGJHW��DQG�WLPH�OLQH��DV
UHTXHVWHG�� 7KH� HYDOXDWLRQ� VSRQVRU� WKHQ� VHOHFWV� DQ� HYDOXDWRU� IURP� DPRQJ� WKRVH
UHVSRQGLQJ�DQG�HVWDEOLVKHV�D�FRQWUDFWXDO�DUUDQJHPHQW�IRU�WKH�DJUHHG�RQ�ZRUN�

2WKHU� VLWXDWLRQV� FDOO� IRU� WKH� HYDOXDWRU� WR� ZRUN� PRUH� FROODERUDWLYHO\� ZLWK� WKH
HYDOXDWLRQ� VSRQVRU�� 7KH� VSRQVRU� PD\� ZDQW� WR� EH� LQYROYHG� LQ� WKH� SODQQLQJ�
LPSOHPHQWDWLRQ�� DQG� DQDO\VLV� RI� UHVXOWV�� HLWKHU� WR� UHDFW� VWHS� E\� VWHS� DV� WKH� HYDOXDWRU
GHYHORSV�WKH�SURMHFW�RU�WR�DFWXDOO\�SDUWLFLSDWH�ZLWK�WKH�HYDOXDWRU�LQ�HDFK�VWHS��9DULDWLRQV
RQ� WKLV� IRUP� RI� UHODWLRQVKLS� DUH� W\SLFDO� IRU� LQWHUQDO� HYDOXDWRUV� ZKR� DUH� SDUW� RI� WKH
RUJDQL]DWLRQ�ZKRVH�SURJUDP�LV�EHLQJ�HYDOXDWHG�� ,Q�VXFK�FDVHV�� WKH�HYDOXDWRU�JHQHUDOO\
ZRUNV� FORVHO\� ZLWK� PDQDJHPHQW� LQ� SODQQLQJ� DQG� FRQGXFWLQJ� WKH� HYDOXDWLRQ�� ZKHWKHU
PDQDJHPHQW�RI�WKH�HYDOXDWLRQ�XQLW��WKH�SURJUDP�EHLQJ�HYDOXDWHG��VRPHRQH�KLJKHU�XS�LQ
WKH�RUJDQL]DWLRQ��RU�VRPH�FRPELQDWLRQ�

(;+,%,7���+
6WDNHKROGHU�,QYROYHPHQW�LQ�(YDOXDWLRQ��6XJJHVWLRQV�IRU�3UDFWLFH
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%DVHG� RQ� H[SHULHQFH� ZRUNLQJ� ZLWK� VFKRRO� GLVWULFW� VWDII�� RQH� HYDOXDWRU� RIIHUV� WKH
IROORZLQJ�DGYLFH�IRU�EROVWHULQJ�HYDOXDWLRQ�XVH�WKURXJK�VWDNH�KROGHU�LQYROYHPHQW��

,GHQWLI\�VWDNHKROGHUV��$W�WKH�RXWVHW��GHILQH�WKH�VSHFLILF�VWDNHKROGHUV�ZKR�ZLOO
EH�LQYROYHG�ZLWK�HPSKDVLV�RQ�WKRVH�FORVHVW�WR�WKH�SURJUDP�DQG�ZKR�KROG�KLJK
VWDNHV�LQ�LW�
,QYROYH�VWDNHKROGHUV�HDUO\��(QJDJH�VWDNHKROGHUV� LQ�WKH�HYDOXDWLRQ�SURFHVV�DV
VRRQ�DV� WKH\�KDYH� EHHQ� LGHQWLILHG�EHFDXVH�PDQ\�FULWLFDO� GHFLVLRQV� WKDW� DIIHFW
WKH�HYDOXDWLRQ�RFFXU�HDUO\�LQ�WKH�SURFHVV�
,QYROYH� VWDNHKROGHUV� FRQWLQXRXVO\�� 7KH� LQSXW� RI� NH\� VWDNHKROGHUV� VKRXOG� EH
SDUW� RI� YLUWXDOO\� DOO� SKDVHV� RI� WKH� HYDOXDWLRQ�� LI� SRVVLEOH�� VFKHGXOH� UHJXODU
JURXS�PHHWLQJV�
,QYROYH� VWDNHKROGHUV� DFWLYHO\�� 7KH� HVVHQWLDO� HOHPHQW� RI� VWDNHKROGHU
LQYROYHPHQW�LV�WKDW�LW�EH�DFWLYH��VWDNHKROGHUV�VKRXOG�EH�DVNHG�WR�DGGUHVV�GHVLJQ
LVVXHV�� KHOS� GUDIW� VXUYH\� TXHVWLRQV�� SURYLGH� LQSXW� LQWR� WKH� ILQDO� UHSRUW�� DQG
GHOLEHUDWH�DERXW�DOO�LPSRUWDQW�DVSHFWV�RI�WKH�SURMHFW�
(VWDEOLVK� D� VWUXFWXUH�� 'HYHORS� DQG� XVH� D� FRQFHSWXDO� IUDPHZRUN� EDVHG� LQ
FRQWHQW� IDPLOLDU� WR� VWDNHKROGHUV� WKDW� FDQ� KHOS� NHHS� GLDORJXH� IRFXVHG�� 7KLV
IUDPHZRUN� VKRXOG� KLJKOLJKW� NH\� LVVXHV� ZLWKLQ� WKH� ORFDO� VHWWLQJ� DV� WRSLFV� IRU
GLVFXVVLRQ� VR� WKDW� VWDNHKROGHUV� FDQ� VKDUH� FRQFHUQV� DQG� LGHDV�� LGHQWLI\
LQIRUPDWLRQ�QHHGV��DQG�LQWHUSUHW�HYDOXDWLRQ�UHVXOWV�

6285&(��$GDSWHG��IURP�5REHUW�$��5HLQHNH��³6WDNHKROGHU�,QYROYHPHQW�LQ�(YDOXDWLRQ�
6XJJHVWLRQV�IRU�3UDFWLFH�´�(YDOXDWLRQ�3UDFWLFH��������������������

,Q� VRPH� LQVWDQFHV�� WKH� HYDOXDWLRQ� VSRQVRU� ZLOO� DVN� WKDW� WKH� HYDOXDWRU� ZRUN
FROODERUDWLYHO\�EXW� VWLSXODWH� WKDW� WKH� FROODERUDWLRQ�EH�ZLWK� DQRWKHU� VWDNHKROGHU�JURXS�
)RU� LQVWDQFH�� SULYDWH� IRXQGDWLRQV� RIWHQ� ZDQW� HYDOXDWLRQV� WR� EH� GHYHORSHG� LQ
FROODERUDWLRQ� ZLWK� WKH� ORFDO� VWDNHKROGHUV� RI� WKH� SURJUDPV� WKH\� IXQG�� $Q� HVSHFLDOO\
LQWHUHVWLQJ�YDULDQW�RI�WKLV�DSSURDFK�LV�ZKHQ�LW�LV�UHTXLUHG�WKDW�WKH�UHFLSLHQWV�RI�SURJUDP
VHUYLFHV�WDNH�WKH�SULPDU\�UROH�LQ�SODQQLQJ��VHWWLQJ�SULRULWLHV��FROOHFWLQJ�LQIRUPDWLRQ��DQG
LQWHUSUHWLQJ�WKH�UHVXOWV�RI�WKH�HYDOXDWLRQ�

7KH�HYDOXDWRU¶V�UHODWLRQVKLS�WR�WKH�HYDOXDWLRQ�VSRQVRU�DQG�RWKHU�VWDNHKROGHUV�LV�VR
FHQWUDO� WR� WKH� HYDOXDWLRQ� FRQWH[W� DQG� SODQQLQJ� SURFHVV� WKDW� D� VSHFLDO� YRFDEXODU\� KDV
DULVHQ� WR� GHVFULEH� YDULRXV� FLUFXPVWDQFHV�� 7KH� PDMRU� UHFRJQL]HG� IRUPV� RI� HYDOXDWRU�
VWDNHKROGHU�UHODWLRQVKLSV�DUH�DV�IROORZV�
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,QGHSHQGHQW�HYDOXDWLRQ��,Q�DQ�LQGHSHQGHQW�HYDOXDWLRQ��WKH�HYDOXDWRU�WDNHV�WKH�SULPDU\
UHVSRQVLELOLW\� IRU� GHYHORSLQJ� WKH� HYDOXDWLRQ� SODQ�� FRQGXFWLQJ� WKH� HYDOXDWLRQ�� DQG
GLVVHPLQDWLQJ� WKH� UHVXOWV�� 7KH� HYDOXDWRU� PD\� LQLWLDWH� DQG� GLUHFW� WKH� HYDOXDWLRQ� TXLWH
DXWRQRPRXVO\�� DV� ZKHQ� D� VRFLDO� VFLHQWLVW� XQGHUWDNHV� DQ� HYDOXDWLRQ� IRU� SXUSRVHV� RI
NQRZOHGJH� JHQHUDWLRQ� ZLWK� UHVHDUFK� IXQGLQJ� WKDW� OHDYHV� WKH� SDUWLFXODUV� WR� WKH
UHVHDUFKHU¶V� GLVFUHWLRQ��0RUH� RIWHQ�� WKH� LQGHSHQGHQW� HYDOXDWRU� LV� FRPPLVVLRQHG� E\� D
VSRQVRULQJ�DJHQF\�WKDW�VWLSXODWHV�WKH�SXUSRVHV�DQG�QDWXUH�RI�WKH�HYDOXDWLRQ�EXW�OHDYHV�LW
WR� WKH�HYDOXDWRU� WR�GR� WKH�GHWDLOHG�SODQQLQJ�DQG�FRQGXFW� WKH�HYDOXDWLRQ�� ,Q�VXFK�FDVHV�
KRZHYHU��WKH�HYDOXDWRU�JHQHUDOO\�FRQIHUV�ZLWK�D�UDQJH�RI�VWDNHKROGHUV�WR�JLYH�WKHP�VRPH
LQIOXHQFH�LQ�VKDSLQJ�WKH�HYDOXDWLRQ�

3DUWLFLSDWRU\� RU� FROODERUDWLYH� HYDOXDWLRQ�� $� SDUWLFLSDWRU\� RU� FROODERUDWLYH
HYDOXDWLRQ�LV�RUJDQL]HG�DV�D�WHDP�SURMHFW�ZLWK�WKH�HYDOXDWRU�DQG�UHSUHVHQWDWLYHV�RI�RQH
RU� PRUH� VWDNHKROGHU� JURXSV� FRQVWLWXWLQJ� WKH� WHDP� �*UHHQH������� 0DUN� DQG
6KRWODQG�������7KH� SDUWLFLSDWLQJ� VWDNHKROGHUV� DUH� GLUHFWO\� LQYROYHG� LQ� SODQQLQJ�
FRQGXFWLQJ�� DQG� DQDO\]LQJ� WKH� HYDOXDWLRQ� LQ� FROODERUDWLRQ� ZLWK� WKH� HYDOXDWRU� ZKRVH
IXQFWLRQ�PLJKW�UDQJH�IURP�WHDP�OHDGHU�RU�FRQVXOWDQW�WR�WKDW�RI�D�UHVRXUFH�SHUVRQ�FDOOHG
RQ� RQO\� DV� QHHGHG�� 2QH� SDUWLFXODUO\� ZHOO�NQRZQ� IRUP� RI� SDUWLFLSDWRU\� HYDOXDWLRQ� LV
3DWWRQ¶V� ������� ������ XWLOL]DWLRQ�IRFXVHG� HYDOXDWLRQ�� 3DWWRQ¶V� DSSURDFK� HPSKDVL]HV
FORVH�FROODERUDWLRQ�ZLWK� WKRVH�ZKR�ZLOO� XVH� WKH�HYDOXDWLRQ� ILQGLQJV� WR�HQVXUH� WKDW� WKH
HYDOXDWLRQ�LV�UHVSRQVLYH�WR�WKHLU�QHHGV�DQG�SURGXFHV�LQIRUPDWLRQ�WKDW�WKH\�FDQ�DQG�ZLOO
DFWXDOO\�XVH�

(PSRZHUPHQW�HYDOXDWLRQ��6RPH�HYDOXDWRUV�KDYH�DGYDQFHG�D�YLHZ�RI�HYDOXDWRU�VWDNH�
KROGHU�UHODWLRQV�WKDW�HPSKDVL]HV� WKH� LQLWLDWLYH��DGYRFDF\��DQG�VHOI�GHWHUPLQDWLRQ�RI� WKH
VWDNHKROGHUV� �)HWWHUPDQ�� .DIWDULDQ�� DQG� :DQGHUVPDQ�� ������� ,Q� DQ� HPSRZHUPHQW
HYDOXDWLRQ��WKH�HYDOXDWRU�VWDNHKROGHU�UHODWLRQVKLS�LV�SDUWLFLSDWRU\�DQG�FROODERUDWLYH��,Q
DGGLWLRQ�� KRZHYHU�� WKH� HYDOXDWRU¶V� UROH� LQFOXGHV� FRQVXOWDWLRQ� DQG� IDFLOLWDWLRQ� GLUHFWHG
WRZDUG� GHYHORSLQJ� WKH� FDSDELOLWLHV� RI� WKH� SDUWLFLSDWLQJ� VWDNHKROGHUV� WR� FRQGXFW
HYDOXDWLRQV�RQ�WKHLU�RZQ��WR�XVH�WKH�UHVXOWV�HIIHFWLYHO\�IRU�DGYRFDF\�DQG�FKDQJH��DQG�WR
H[SHULHQFH�VRPH�VHQVH�RI�FRQWURO�RYHU�D�SURJUDP�WKDW�DIIHFWV�WKHLU�OLYHV��7KH�HYDOXDWLRQ
SURFHVV��WKHUHIRUH��LV�GLUHFWHG�QRW�RQO\�DW�SURGXFLQJ�LQIRUPDWLYH�DQG�XVHIXO�ILQGLQJV�EXW
DOVR� DW� HQKDQFLQJ� WKH� VHOI�GHYHORSPHQW� DQG� SROLWLFDO� LQIOXHQFH� RI� WKH� SDUWLFLSDQWV��$V
WKHVH� WKHPHV� LPSO\�� HPSRZHUPHQW� HYDOXDWLRQ� PRVW� DSSURSULDWHO\� LQYROYHV� WKRVH
VWDNHKROGHUV�ZKR�RWKHUZLVH�KDYH�OLWWOH�SRZHU�LQ�WKH�FRQWH[W�RI�WKH�SURJUDP��XVXDOO\�WKH
SURJUDP�UHFLSLHQWV�RU�LQWHQGHG�EHQHILFLDULHV�

$�VLJQLILFDQW�FRQWULEXWLRQ�RI� WKH�SDUWLFLSDWRU\�DQG�HPSRZHUPHQW�SHUVSHFWLYHV�LV�WR
FDOO�LQWR�TXHVWLRQ�WKH�DVVXPSWLRQ�WKDW�DQ�LQGHSHQGHQW�HYDOXDWLRQ�LV�DOZD\V�DSSURSULDWH�
3DUWLFLSDWLRQ�E\�WKH�HYDOXDWLRQ�VSRQVRU�RU�RWKHU�VWDNHKROGHU�JURXSV�PD\�HQVXUH�WKDW�WKH
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HYDOXDWLRQ� UHVXOWV� ZLOO� PRUH� FORVHO\� DGGUHVV� WKHLU� FRQFHUQV� DQG� EH� XVHIXO� WR� WKHP�
0RUHRYHU�� LW� FDQ� FUHDWH� D� VHQVH� RI� RZQHUVKLS� LQ� WKH� HYDOXDWLRQ� WKDW� DPSOLILHV� WKH
VLJQLILFDQFH�RI�LWV�ILQGLQJV�DQG�UHGXFHV�LWV�SRWHQWLDO�WR�HQJHQGHU�UHVLVWDQFH��$QG��DV�WKH
HPSRZHUPHQW�WKHRULVWV�SRLQW�RXW��ZKHQ�VWDNHKROGHU�JURXSV�ZLWK�OLWWOH�IRUPDO�SRZHU�DUH
DEOH� WR�FRQGXFW�DQG�XVH�DQ�HYDOXDWLRQ�� LW�FDQ�DOWHU� WKH�EDODQFH�RI�SRZHU� LQ�D�SURJUDP
FRQWH[W�E\�HQKDQFLQJ�WKHLU�LQIOXHQFH�DQG�VHQVH�RI�HIILFDF\��,W�LV�WKXV�DSSURSULDWH�IRU�WKH
HYDOXDWLRQ� VSRQVRUV� DQG� WKH� HYDOXDWRU� WR� H[SOLFLWO\� FRQVLGHU� WKH� ZD\� HYDOXDWLRQ
UHVSRQVLELOLWLHV� ZLOO� EH� DVVLJQHG� DQG� WKH� DUUDQJHPHQWV� IRU� RUJDQL]LQJ� WKH� HYDOXDWRU�
VWDNH�KROGHU�FROODERUDWLRQ�

:KHWKHU�WKH�HYDOXDWLRQ�LV�SODQQHG�DQG�FRQGXFWHG�E\�DQ�LQGHSHQGHQW�HYDOXDWRU�RU�D
WHDP�RI�VWDNHKROGHUV�KDV�D�FRQVLGHUDEOH�HIIHFW�RQ�WKH�QDWXUH�RI�WKH�GHFLVLRQ�PDNLQJ��WKH
HYDOXDWRU¶V�UROH��DQG��PRVW�OLNHO\��WKH�IRFXV�DQG�FKDUDFWHU�RI�WKH�HYDOXDWLRQ��7KH�UHVXOW�
QRQHWKHOHVV�� VKRXOG� UHSUHVHQW� DQ� DSSOLFDWLRQ� RI� HVWDEOLVKHG� HYDOXDWLRQ� FRQFHSWV� DQG
PHWKRGV�WR�WKH�SURJUDP��:H�WKXV�GLVWLQJXLVK�WKH�SURFHVV�RI�ZRUNLQJ�ZLWK�VWDNH�KROGHUV�
ZKHWKHU�DV�DQ�LQGHSHQGHQW�HYDOXDWRU��FROODERUDWRU��IDFLOLWDWRU��RU�UHVRXUFH�SHUVRQ��IURP
WKH� HYDOXDWLRQ�SODQ� WKDW� UHVXOWV� IURP� WKDW�SURFHVV��7KH� IHDWXUHV�RI�D�JRRG�SODQ� IRU� WKH
HYDOXDWLRQ� FRQWH[W� DQG� WKH� SURJUDP� DW� LVVXH� VKRXOG� EH� PXFK� WKH� VDPH� ZKDWHYHU� WKH
SURFHVV�WKURXJK�ZKLFK�WKH�SODQQLQJ�DQG�LPSOHPHQWDWLRQ�LV�GRQH��,Q�WKH�UHPDLQGHU�RI�WKLV
FKDSWHU��WKHUHIRUH��ZH�ZLOO�GLVFXVV�JHQHUDO�SODQQLQJ�LVVXHV�DQG��ZKHQ�UHIHUHQFH�LV�PDGH
WR� WKH� HYDOXDWRU¶V� UROH�� DVVXPH� WKDW� FDQ� PHDQ� HLWKHU� DQ� LQGHSHQGHQW� HYDOXDWRU� RU� D
FROODERUDWLYH�WHDP�

,Q� DGGLWLRQ� WR� WKH� HYDOXDWRU�VWDNHKROGHU� UHODWLRQVKLS�� WKH� HYDOXDWLRQ� SODQ� VKRXOG
PDNH� VRPH� SURYLVLRQ� IRU� WKH� FRPPXQLFDWLRQ� DQG� GLVVHPLQDWLRQ� RI� WKH� ILQGLQJV� RI� WKH
HYDOXDWLRQ�� 7R� EH� XVHIXO�� HYDOXDWLRQ� ILQGLQJV� PXVW� EH� FRPPXQLFDWHG� WR� WKRVH� ZLWK
LQWHUHVW� LQ� WKH� SURJUDP�� HVSHFLDOO\� WR� WKRVH� ZLWK� UHVSRQVLELOLW\� IRU� PDNLQJ� LPSRUWDQW
GHFLVLRQV�� ,W� LV� GLIILFXOW� WR� FRPPXQLFDWH�HYDOXDWLRQ� ILQGLQJV� LQ� ILQH�GHWDLO�DQG� WKHUH� LV
RIWHQ� LQKHUHQW� XQFHUWDLQW\� DERXW� ZKDW� LQIRUPDWLRQ� ZLOO� EH� RI� PRVW� LQWHUHVW� WR
VWDNHKROGHUV�� ,W� LV� XVXDOO\� EHVW�� WKHUHIRUH�� WR� GLVFXVV� WKLV� LVVXH� ZLWK� WKH� PDMRU
VWDNHKROGHUV�DQG�GHYHORS�DQ�RUJDQL]HG�FRPPXQLFDWLRQ�DQG�GLVVHPLQDWLRQ�SODQ�IURP�WKH
EHJLQQLQJ�� 8VHIXO� DGYLFH� IRU� SODQQLQJ� HIIHFWLYH� FRPPXQLFDWLRQ� DQG� GLVVHPLQDWLRQ
DFWLYLWLHV�LV�IRXQG�LQ�7RUUHV��3UHVNLOO��DQG�3LRQWHN��������DOVR�VHH�([KLELW���,��

(YDOXDWLRQ�4XHVWLRQV�DQG�(YDOXDWLRQ�0HWKRGV
$�SURJUDP�HYDOXDWLRQ�LV�HVVHQWLDOO\�LQIRUPDWLRQ�JDWKHULQJ�DQG�LQWHUSUHWDWLRQ�WR�DQVZHU
TXHVWLRQV� DERXW� D� SURJUDP¶V� SHUIRUPDQFH� DQG� HIIHFWLYHQHVV�� $Q� LPSRUWDQW� VWHS� LQ
GHVLJQLQJ� DQ� HYDOXDWLRQ�� WKHUHIRUH�� LV� GHWHUPLQLQJ� WKH� TXHVWLRQV� WKH� HYDOXDWLRQ� PXVW
DQVZHU��7KLV�LV�VRPHWLPHV�GRQH�LQ�D�YHU\�SHUIXQFWRU\�PDQQHU��EXW�ZH�DGYRFDWH�WKDW�LW�EH
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JLYHQ�VWXGLRXV�DQG�GHWDLOHG�DWWHQWLRQ��$�FDUHIXOO\�GHYHORSHG�VHW�RI�HYDOXDWLRQ�TXHVWLRQV
JLYHV� VWUXFWXUH� WR� WKH� HYDOXDWLRQ�� OHDGV� WR� DSSURSULDWH� DQG� WKRXJKWIXO� SODQQLQJ�� DQG
VHUYHV�DV�D�EDVLV�IRU�HVVHQWLDO�GLVFXVVLRQV�DERXW�ZKR�LV� LQWHUHVWHG�LQ�WKH�DQVZHUV�DQG
KRZ�WKH\�ZLOO�EH�XVHG��,QGHHG��FRQVWUXFWLQJ�VXFK�TXHVWLRQV�DQG�SODQQLQJ�KRZ�WR�DQVZHU
WKHP�LV�WKH�SULPDU\�ZD\�LQ�ZKLFK�DQ�HYDOXDWLRQ�LV�WDLORUHG�WR�WKH�XQLTXH�FLUFXPVWDQFHV
DVVRFLDWHG�ZLWK�HDFK�SURJUDP�WKDW�FRPHV�XQGHU�VFUXWLQ\�

(;+,%,7���,
6XFFHVVIXO�&RPPXQLFDWLRQ�:LWK�6WDNHKROGHUV

7RUUHV�� 3UHVNLOO�� DQG� 3LRQWHN� ������� VXUYH\HG� DQG� LQWHUYLHZHG� PHPEHUV� RI� WKH
$PHULFDQ� (YDOXDWLRQ� $VVRFLDWLRQ� DERXW� WKHLU� H[SHULHQFHV� FRPPXQLFDWLQJ� ZLWK
VWDNHKROGHUV� DQG� UHSRUWLQJ� HYDOXDWLRQ� ILQGLQJV�� 7KH� UHVSRQGHQWV� LGHQWLILHG� WKH
IROORZLQJ�HOHPHQWV�RI�HIIHFWLYH�FRPPXQLFDWLRQ��

2QJRLQJ�� FROODERUDWLYH� FRPPXQLFDWLRQ� SURFHVVHV� ZHUH� WKH� PRVW� VXFFHVVIXO�
3HULRGLF�PHHWLQJV� DQG� LQIRUPDO� FRQYHUVDWLRQV� FDQ� EH� XVHG� WR�PDLQWDLQ� FORVH
FRQWDFW�WKURXJKRXW�WKH�HYDOXDWLRQ��DQG�LQWHULP�PHPRV�DQG�GUDIW�UHSRUWV�FDQ�EH
XVHG�WR�FRQYH\�ILQGLQJV�DV�WKH\�GHYHORS�
,W� LV� LPSRUWDQW� WR�XVH�YDULHG� IRUPDWV� IRU�FRPPXQLFDWLRQ��7KHVH�PLJKW� LQFOXGH
VKRUW� UHSRUWV� DQG� VXPPDULHV�� YHUEDO� SUHVHQWDWLRQV�� DQG� RSSRUWXQLWLHV� IRU
LQIRUPDO�LQWHUDFWLRQ�
7KH� FRQWHQW� RI� WKH� FRPPXQLFDWLRQ� VKRXOG� EH� WDLORUHG� WR� WKH� DXGLHQFH� DQG� EH
HDV\�IRU�WKHP�WR�XQGHUVWDQG��&RPPXQLFDWLRQ�VKRXOG�XVH�FOHDU�ODQJXDJH��JUDSKV
DQG� FKDUWV�� DQG� YLYLG�� FRQFUHWH� LOOXVWUDWLRQV�� ,W� VKRXOG� SUHVHQW� FRQWH[WXDO
LQIRUPDWLRQ� DERXW� WKH� SURJUDP� DQG� WKH� HYDOXDWLRQ�� FRYHU� ERWK� SRVLWLYH� DQG
QHJDWLYH�ILQGLQJV��DQG�EH�VSHFLILF�DERXW�UHFRPPHQGDWLRQV�

6285&(��$GDSWHG� IURP�5RVDOLH� 7�� 7RUUHV��+DOOLH� 6�� 3UHVNLOO�� DQG�0DU\�(�� 3LRQWHN�
(YDOXDWLRQ� 6WUDWHJLHV� IRU� &RPPXQLFDWLQJ� DQG� 5HSRUWLQJ�� (QKDQFLQJ� /HDUQLQJ� LQ
2UJDQL]DWLRQV��7KRXVDQG�2DNV��&$��6DJH���������SS������

%HFDXVH� WKH� HYDOXDWLRQ� TXHVWLRQV� WR� EH� DGGUHVVHG� DUH� VR� SLYRWDO� WR� HYDOXDWLRQ
SODQQLQJ��&KDSWHU���LV�GHYRWHG�HQWLUHO\�WR�GLVFXVVLQJ�WKH�IRUP�WKH\�VKRXOG�WDNH��KRZ�WKH\
DUH� JHQHUDWHG�� DQG� KRZ� WKH\� DUH�ZLQQRZHG�� RUJDQL]HG�� DQG� LQWHJUDWHG� WR� SURYLGH� WKH
VWUXFWXUH� IRU� WKH� HYDOXDWLRQ� GHVLJQ�� )RU� SUHVHQW� SXUSRVHV�� ZH� ZLOO� DVVXPH� WKDW� DQ
DSSURSULDWH� VHW� RI� HYDOXDWLRQ� TXHVWLRQV� KDV� EHHQ� LGHQWLILHG� DQG� FRQVLGHU� VRPH� RI� WKH
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EURDGHU�LPSOLFDWLRQV�RI�WKHLU�FKDUDFWHU�IRU�WDLORULQJ�DQG�SODQQLQJ�WKH�HYDOXDWLRQ��,Q�WKLV
UHJDUG��LW�LV�XVHIXO�WR�UHFRJQL]H�WKDW�HYDOXDWLRQ�TXHVWLRQV�JHQHUDOO\�IDOO�LQWR�UHFRJQL]DEOH
W\SHV� DFFRUGLQJ� WR� WKH� SURJUDP� LVVXHV� WKH\� DGGUHVV�� )LYH� VXFK� W\SHV� DUH� FRPPRQO\
GLVWLQJXLVKHG��

1HHGV�DVVHVVPHQW��4XHVWLRQV�DERXW�WKH�VRFLDO�FRQGLWLRQV�D�SURJUDP�LV�LQWHQGHG�WR
DPHOLRUDWH�DQG�WKH�QHHG�IRU�WKH�SURJUDP�
$VVHVVPHQW� RI� SURJUDP� WKHRU\�� 4XHVWLRQV� DERXW� SURJUDP� FRQFHSWXDOL]DWLRQ� DQG
GHVLJQ�
$VVHVVPHQW�RI�SURJUDP�SURFHVV��RU�SURFHVV�HYDOXDWLRQ���4XHVWLRQV�DERXW�SURJUDP
RSHUDWLRQV��LPSOHPHQWDWLRQ��DQG�VHUYLFH�GHOLYHU\�
,PSDFW�DVVHVVPHQW� �LPSDFW�HYDOXDWLRQ�RU�RXWFRPH�HYDOXDWLRQ���4XHVWLRQV�DERXW
SURJUDP�RXWFRPHV�DQG�LPSDFW�
(IILFLHQF\�DVVHVVPHQW��4XHVWLRQV�DERXW�SURJUDP�FRVW�DQG�FRVW�HIIHFWLYHQHVV�

7KHVH�IRUPV�RI�HYDOXDWLRQ�DUH�GLVFXVVHG�LQ�GHWDLO�LQ�&KDSWHUV������+HUH�ZH�ZLOO�RQO\
SURYLGH�VRPH�JXLGDQFH�UHJDUGLQJ�WKH�FLUFXPVWDQFHV�IRU�ZKLFK�HDFK�LV�PRVW�DSSURSULDWH�

1HHGV�$VVHVVPHQW

7KH�SULPDU\� UDWLRQDOH� IRU� D� VRFLDO� SURJUDP� LV� WR� DOOHYLDWH� D� VRFLDO� SUREOHP�� 7KH
LPSHWXV�IRU�D�QHZ�SURJUDP�WR�LQFUHDVH�OLWHUDF\��IRU�H[DPSOH��LV�OLNHO\�WR�EH�UHFRJQLWLRQ
WKDW� D� VLJQLILFDQW� SURSRUWLRQ�RI�SHUVRQV� LQ� D�JLYHQ�SRSXODWLRQ� DUH�GHILFLHQW� LQ� UHDGLQJ
VNLOOV�� 6LPLODUO\�� DQ� RQJRLQJ� SURJUDP�PD\� EH� MXVWLILHG� E\� WKH� SHUVLVWHQFH� RI� D� VRFLDO
SUREOHP�� 'ULYHU� HGXFDWLRQ� LQ� KLJK� VFKRROV� UHFHLYHV� SXEOLF� VXSSRUW� EHFDXVH� RI� WKH
FRQWLQXLQJ�KLJK�UDWHV�RI�DXWRPRELOH�DFFLGHQWV�DPRQJ�DGROHVFHQW�GULYHUV�

2QH� LPSRUWDQW� IRUP� RI� HYDOXDWLRQ�� WKHUHIRUH�� DVVHVVHV� WKH� QDWXUH�� PDJQLWXGH�� DQG
GLVWULEXWLRQ�RI�D�VRFLDO�SUREOHP��WKH�H[WHQW�WR�ZKLFK�WKHUH�LV�D�QHHG�IRU�LQWHUYHQWLRQ��DQG
WKH� LPSOLFDWLRQV� RI� WKHVH� FLUFXPVWDQFHV� IRU� WKH� GHVLJQ� RI� WKH� LQWHUYHQWLRQ�� 7KHVH
GLDJQRVWLF� DFWLYLWLHV� DUH� UHIHUUHG� WR� DV�QHHGV� DVVHVVPHQW� LQ� WKH� HYDOXDWLRQ� ILHOG� EXW
RYHUODS� ZKDW� LV� FDOOHG� VRFLDO� HSLGHPLRORJ\� DQG� VRFLDO� LQGLFDWRUV� UHVHDUFK� LQ� RWKHU
ILHOGV� �0F.LOOLS�� ������ 5HYLHUH� HW� DO��� ������ 6RULDQR�� ������ :LWNLQ� DQG� $OWVFKXOG�
�������1HHGV�DVVHVVPHQW�LV�RIWHQ�D�ILUVW�VWHS�LQ�SODQQLQJ�D�QHZ�SURJUDP�RU�UHVWUXFWXULQJ
DQ�HVWDEOLVKHG�RQH�WR�SURYLGH�LQIRUPDWLRQ�DERXW�ZKDW�VHUYLFHV�DUH�QHHGHG�DQG�KRZ�WKH\
PLJKW�EHVW�EH�GHOLYHUHG��1HHGV�DVVHVVPHQW�PD\�DOVR�EH�DSSURSULDWH�WR�H[DPLQH�ZKHWKHU
HVWDEOLVKHG�SURJUDPV�DUH�UHVSRQVLYH�WR�WKH�FXUUHQW�QHHGV�RI� WKH�WDUJHW�SDUWLFLSDQWV�DQG
SURYLGH� JXLGDQFH� IRU� LPSURYHPHQW�� ([KLELW� ��-� SURYLGHV� DQ� H[DPSOH� RI� RQH� RI� WKH
VHYHUDO�DSSURDFKHV�WKDW�FDQ�EH�WDNHQ��&KDSWHU���GLVFXVVHV�WKH�YDULRXV�DVSHFWV�RI�QHHGV
DVVHVVPHQW�LQ�GHWDLO�
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$VVHVVPHQW�RI�3URJUDP�7KHRU\

*LYHQ�D� UHFRJQL]HG�SUREOHP�DQG�QHHG�IRU� LQWHUYHQWLRQ�� LW�GRHV�QRW� IROORZ�WKDW�DQ\
SURJUDP��ZLOO\�QLOO\��ZLOO�EH�DSSURSULDWH�IRU�WKH�MRE��7KH�FRQFHSWXDOL]DWLRQ�DQG�GHVLJQ
RI� WKH� SURJUDP� PXVW� UHIOHFW� YDOLG� DVVXPSWLRQV� DERXW� WKH� QDWXUH� RI� WKH� SUREOHP� DQG
UHSUHVHQW�D�IHDVLEOH�DSSURDFK�WR�UHVROYLQJ�LW��3XW�DQRWKHU�ZD\��HYHU\�VRFLDO�SURJUDP�LV
EDVHG�RQ�VRPH�SODQ�RU�EOXHSULQW�WKDW�UHSUHVHQWV�WKH�ZD\�LW�LV�³VXSSRVHG�WR�ZRUN�´�7KLV
SODQ� LV� UDUHO\� ZULWWHQ� RXW� LQ� FRPSOHWH� GHWDLO� EXW� H[LVWV� QRQHWKHOHVV� DV� D� VKDUHG
FRQFHSWXDOL]DWLRQ�DPRQJ�WKH�SULQFLSDO�VWDNHKROGHUV��%HFDXVH�WKLV�SURJUDP�SODQ�FRQVLVWV
HVVHQWLDOO\�RI�DVVXPSWLRQV�DQG�H[SHFWDWLRQV�DERXW�KRZ�WKH�SURJUDP�VKRXOG�FRQGXFW� LWV
EXVLQHVV� LQ� RUGHU� WR� DWWDLQ� LWV� JRDOV��ZH�ZLOO� UHIHU� WR� LW� DV� WKH� SURJUDP� WKHRU\�� ,I� WKLV
WKHRU\�LV�IDXOW\��WKH�LQWHUYHQWLRQ�ZLOO�IDLO�QR�PDWWHU�KRZ�HOHJDQWO\�LW�LV�FRQFHLYHG�RU�KRZ
ZHOO�LW�LV�LPSOHPHQWHG��&KHQ��������:HLVV��������

(;+,%,7���-
1HHGV�IRU�+HOS�$PRQJ�+RPHOHVV�0HQ�DQG�:RPHQ

$� UHSUHVHQWDWLYH� VDPSOH� RI� ������ KRPHOHVV�PHQ� DQG�ZRPHQ�ZHUH� LQWHUYLHZHG� LQ
1HZ�<RUN�&LW\¶V�PXQLFLSDO�VKHOWHUV�IRU�VLQJOH�DGXOWV� WR�GHWHUPLQH�WKHLU�SHUFHSWLRQ
RI�WKHLU�QHHGV��7KH� LQWHUYLHZ�FRYHUHG����LWHPV��HDFK�LQGLFDWLQJ�QHHG�IRU�KHOS�LQ�D
SDUWLFXODU�DUHD��0RVW�UHVSRQGHQWV�LGHQWLILHG�PXOWLSOH�QHHGV��DYHUDJLQJ������7KH�QHHG
IRU� KHOS� LQ� ILQGLQJ� D� SODFH� WR� OLYH� DQG� KDYLQJ� D� VWHDG\� LQFRPH� ZHUH� WKH� PRVW
FRPPRQO\�FLWHG�QHHGV� RYHUDOO�� FORVHO\� IROORZHG�E\� WKH�QHHG� IRU�KHOS� LQ� ILQGLQJ�D
MRE�DQG�LPSURYLQJ�MRE�VNLOOV��&RPSDUHG�WR�ZRPHQ��PHQ�PRUH�RIWHQ�UHSRUWHG�QHHGV
IRU� KHOS� ZLWK� GULQNLQJ� SUREOHPV�� GUXJ� SUREOHPV�� OHDUQLQJ� KRZ� WR� KDQGOH� PRQH\�
JHWWLQJ�YHWHUDQV�EHQHILWV��SUREOHPV�ZLWK� WKH�SROLFH��JHWWLQJ�DORQJ�EHWWHU�ZLWK�RWKHU
SHRSOH��DQG�ILQGLQJ�D�SODFH�WR�OLYH��:RPHQ�PRUH�IUHTXHQWO\�UHSRUWHG�QHHGV�IRU�KHOS
ZLWK�KHDOWK�DQG�PHGLFDO�SUREOHPV�DQG�OHDUQLQJ�VHOI�SURWHFWLRQ�VNLOOV��7KH�HYDOXDWRUV
SRLQWHG� RXW� WKDW� IRU� SURJUDPV� WR� EH� WUXO\� UHVSRQVLYH� WR� WKHVH�PXOWLSOH� QHHGV�� WKH\
PXVW� KDYH� WKH� FDSDFLW\� WR� GHOLYHU� RU� EURNHU� DFFHVV� WR� D� FRPSUHKHQVLYH� UDQJH� RI
VHUYLFHV�

6285&(�� $GDSWHG� E\� SHUPLVVLRQ� IURP� 'DQLHO� %�� +HUPDQ�� (OPHU� /�� 6WUXHQLQJ�� DQG
6XVDQ�0��%DUURZ��³6HOI�5HSRUWHG�1HHGV�IRU�+HOS�$PRQJ�+RPHOHVV�0HQ�DQG�:RPHQ�´
(YDOXDWLRQ� DQG� 3URJUDP� 3ODQQLQJ�� ������ ��������������� &RS\ULJKW� �� ������ -RKQ
:LOH\�	�6RQV��,QF�

$Q�DVVHVVPHQW� RI� SURJUDP� WKHRU\� IRFXVHV� RQ� TXHVWLRQV� UHODWLQJ� WR� WKH� ZD\� WKH
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SURJUDP� LV� FRQFHSWXDOL]HG� DQG� GHVLJQHG�� 7KLV� W\SH� RI� DVVHVVPHQW� LQYROYHV�� ILUVW�
GHVFULELQJ�WKH�SURJUDP�WKHRU\�LQ�H[SOLFLW�DQG�GHWDLOHG�IRUP��7KHQ��YDULRXV�DSSURDFKHV
DUH�XVHG�WR�H[DPLQH�KRZ�UHDVRQDEOH��IHDVLEOH��HWKLFDO��DQG�RWKHUZLVH�DSSURSULDWH�LW�LV�
7KH� VSRQVRUV� RI� WKLV� IRUP� RI� HYDOXDWLRQ� DUH� JHQHUDOO\� IXQGLQJ� DJHQFLHV� RU� RWKHU
GHFLVLRQPDNHUV� DWWHPSWLQJ� WR� ODXQFK� D� QHZ� SURJUDP�� ([KLELW� ��.� GHVFULEHV� DQ
H[DPLQDWLRQ� RI� WKH� FRQFHSWXDO� IRXQGDWLRQ� IRU� IDPLO\� SUHVHUYDWLRQ� SURJUDPV� WKDW
LQGLFDWHG�WKDW�SURJUDPV�EDVHG�RQ�WKRVH�QRWLRQV�KDG�OLWWOH�SURVSHFW�IRU�VXFFHVV��&KDSWHU��
SURYLGHV� IXUWKHU� GLVFXVVLRQ� RI� SURJUDP� WKHRU\� DQG� WKH� ZD\V� LQ� ZKLFK� LW� FDQ� EH
HYDOXDWHG�

(;+,%,7���.
$�)ODZ�LQ�WKH�'HVLJQ�RI�)DPLO\�3UHVHUYDWLRQ�3URJUDPV

$V� SDUW� RI� DQ� HYDOXDELOLW\� DVVHVVPHQW� �VHH� &KDSWHU� ���� HYDOXDWRUV� ZRUNLQJ� XQGHU
FRQWUDFW�WR�WKH�8�6��'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV�UHYLHZHG�WKH�GHVLJQ
RI� IDPLO\� SUHVHUYDWLRQ� SURJUDPV� �)33V��� )33V� DUH� WLPH�OLPLWHG�� LQWHQVLYH� KRPH�
EDVHG� VHUYLFHV� WR� IDPLOLHV� LQ� FULVLV� WKDW� DUH� LQWHQGHG� WR� SUHYHQW� WKH� SODFHPHQW� RI
FKLOGUHQ�LQ�IRVWHU�FDUH��7KH�HYDOXDWRUV�KHOG�GLVFXVVLRQV�ZLWK�WKH�VWDII�RI�IHGHUDO�DQG
QDWLRQDO� SULYDWH� VHFWRU� DJHQFLHV� DERXW� WKH� GHILQLWLRQ� RI� )33V�� UHYLHZHG� DYDLODEOH
OLWHUDWXUH��REWDLQHG�GHVFULSWLRQV�RI�VWDWH�DQG�ORFDO�SURJUDPV��DQG�PDGH�VLWH�YLVLWV�WR
IRXU�SURJUDPV��)URP�WKLV�LQIRUPDWLRQ�WKH\�GHYHORSHG�³PRGHOV´�RI�KRZ�WKH�SURJUDPV
ZHUH� VXSSRVHG� WR� RSHUDWH� DQG� WKHQ� REWDLQHG� WKH� YLHZV� RI� SROLF\PDNHUV�� SURJUDP
PDQDJHUV��DQG�RSHUDWLQJ�OHYHO�VWDII�RQ�IRXU�NH\�GLPHQVLRQV���D��SURJUDP�JRDOV���E�
DVSHFWV� RI� WKH� FKLOG� ZHOIDUH� V\VWHP� WKDW� DIIHFW� WKH� SURJUDPV�� �F�� WKH� WDUJHW
SRSXODWLRQ��DQG��G��WKH�FKDUDFWHULVWLFV�WKDW�GLVWLQJXLVK�)33V�IURP�RWKHU�KRPH�EDVHG
VHUYLFHV�� %DVHG� RQ� WKHLU� RZQ� DQDO\VLV� DQG� GLVFXVVLRQV� ZLWK� DQ� H[SHUW� DGYLVRU\
FRPPLWWHH�� WKH� HYDOXDWRUV� FRQFOXGHG� WKDW�� DV� FXUUHQWO\� GHVLJQHG�� )33V� FRXOG� QRW
DFKLHYH�WKH�SROLF\PDNHUV¶�SULPDU\�JRDO�RI�SUHYHQWLQJ�SODFHPHQW�LQ�IRVWHU�FDUH��7KH
PDMRU� IODZ� IRXQG� LQ� WKH�SURJUDP�GHVLJQ�ZDV� WKH�SUDFWLFDO� GLIILFXOW\�RI� LGHQWLI\LQJ
FKLOGUHQ� DW� ³LPPLQHQW� ULVN´� RI� SODFHPHQW�� WKLV� PHDQW� WKDW� SURJUDPV� FRXOG� QRW
FRQVLVWHQWO\�WDUJHW�IDPLOLHV�ZLWK�FKLOGUHQ�WUXO\�DW�ULVN�RI�SODFHPHQW�

6285&(�� $GDSWHG� IURP� -RVHSK� 6�� :KROH\�� ³$VVHVVLQJ� WKH� )HDVLELOLW\� DQG� /LNHO\
8VHIXOQHVV�RI�(YDOXDWLRQ�´� LQ�+DQGERRN�RI�3UDFWLFDO�3URJUDP�(YDOXDWLRQ�� HGV�� -��6�
:KROH\��+��3��+DWU\��DQG�.��(��1HZFRPHU��6DQ�)UDQFLVFR��-RVVH\�%DVV���������SS�����
����:KROH\¶V�DFFRXQW��LQ�WXUQ��LV�EDVHG�RQ�.D\H�DQG�%HOO��������







HERRN�FRQYHUWHU�'(02�:DWHUPDUNV










$VVHVVPHQW�RI�3URJUDP�3URFHVV

*LYHQ�D�SODXVLEOH�WKHRU\�DERXW�KRZ�WR�LQWHUYHQH�LQ�DQ�DFFXUDWHO\�GLDJQRVHG�VRFLDO
SUREOHP�� D� SURJUDP�PXVW� VWLOO� EH� LPSOHPHQWHG� ZHOO� WR� KDYH� D� UHDVRQDEOH� FKDQFH� RI
DFWXDOO\� LPSURYLQJ� WKH� VLWXDWLRQ�� ,W� LV� QRW� XQXVXDO� WR� ILQG� WKDW� SURJUDPV� DUH� QRW
LPSOHPHQWHG�DQG�H[HFXWHG�DFFRUGLQJ�WR�WKHLU�LQWHQGHG�GHVLJQ��$�SURJUDP�PD\�EH�SRRUO\
PDQDJHG�� FRPSURPLVHG� E\� SROLWLFDO� LQWHUIHUHQFH�� RU� GHVLJQHG� LQ� ZD\V� WKDW� DUH
LPSRVVLEOH� WR�FDUU\�RXW��6RPHWLPHV�DSSURSULDWH�SHUVRQQHO�DUH�QRW�DYDLODEOH�� IDFLOLWLHV
DUH� LQDGHTXDWH�� RU� SURJUDP� VWDII� ODFN� PRWLYDWLRQ�� H[SHUWLVH�� RU� WUDLQLQJ�� 3RVVLEO\� WKH
LQWHQGHG�SURJUDP�SDUWLFLSDQWV�GR�QRW�H[LVW�LQ�WKH�QXPEHUV�UHTXLUHG��FDQQRW�EH�LGHQWLILHG
SUHFLVHO\��RU�DUH�QRW�FRRSHUDWLYH�

$� EDVLF� DQG� ZLGHO\� XVHG� IRUP� RI� HYDOXDWLRQ�� DVVHVVPHQW� RI� SURJUDP� SURFHVV�
DVVHVVHV� WKH� ILGHOLW\� DQG� HIIHFWLYHQHVV� RI� D� SURJUDP¶V� LPSOHPHQWDWLRQ�� 6XFK� SURFHVV
DVVHVVPHQWV� HYDOXDWH� WKH� DFWLYLWLHV� DQG� RSHUDWLRQV� RI� WKH� SURJUDP� DQG� DUH� FRPPRQO\
UHIHUUHG� WR� DV� SURFHVV� HYDOXDWLRQ� RU�� ZKHQ� WKH� HYDOXDWLRQ� LV� DQ� RQJRLQJ� IXQFWLRQ�
SURJUDP� PRQLWRULQJ�� 3URFHVV� HYDOXDWLRQ� LQYHVWLJDWHV� KRZ� ZHOO� WKH� SURJUDP� LV
RSHUDWLQJ��,W�PLJKW�H[DPLQH�KRZ�FRQVLVWHQW�WKH�VHUYLFHV�DFWXDOO\�GHOLYHUHG�DUH�ZLWK�WKH
JRDOV� RI� WKH� SURJUDP�� ZKHWKHU� VHUYLFHV� DUH� GHOLYHUHG� WR� DSSURSULDWH� UHFLSLHQWV�� KRZ
ZHOO�VHUYLFH�GHOLYHU\�LV�RUJDQL]HG��WKH�HIIHFWLYHQHVV�RI�SURJUDP�PDQDJHPHQW��WKH�XVH�RI
SURJUDP�UHVRXUFHV��DQG�RWKHU�VXFK�PDWWHUV��([KLELW���/�SURYLGHV�DQ�H[DPSOH��

(;+,%,7���/
)DLOXUH�RQ�WKH�)URQW�/LQHV��,PSOHPHQWLQJ�:HOIDUH�5HIRUP

:RUN� 3D\V� LV� D� VWDWH�OHYHO� ZHOIDUH� UHIRUP� GHPRQVWUDWLRQ� SURJUDP� LQ� &DOLIRUQLD
GHVLJQHG�WR�HVWDEOLVK�LQFHQWLYHV�WR�ZRUN�DQG�GLVLQFHQWLYHV�IRU�VWD\LQJ�RQ�WKH�$LG�WR
)DPLOLHV� ZLWK� 'HSHQGHQW� &KLOGUHQ� �$)'&�� ZHOIDUH� SURJUDP�� 7KH� SURJUDP
DGPLQLVWUDWRUV� UHFRJQL]HG� WKDW� WR� UHDOL]H� WKH� SROLF\PDNHUV¶� LQWHQW�� WKH� ZRUNHUV� LQ
ORFDO�ZHOIDUH�RIILFHV�ZRXOG�KDYH� WR� LQIRUP�WKHLU�FOLHQWV�DERXW� WKH�QHZ�SROLF\�DQG
SUHVHQW� WKLV� LQIRUPDWLRQ� LQ� D� SRVLWLYH�� LQGLYLGXDOL]HG� ZD\� WKDW� ZRXOG� UHLQIRUFH
FOLHQWV¶�XQGHUVWDQGLQJ�RI�WKHLU�REOLJDWLRQV�DQG�FKRLFHV�DERXW�ZRUN�DQG�ZHOIDUH��$Q
LPSOHPHQWDWLRQ� DVVHVVPHQW� ZDV� WKHUHIRUH� FRQGXFWHG� LQ� ZKLFK� UHVHDUFKHUV
LQWHUYLHZHG�ZHOIDUH�ZRUNHUV�DERXW�WKH�:RUN�3D\V�SURJUDP�DQG�REVHUYHG�D�QXPEHU
RI� PHHWLQJV� ZLWK� FOLHQWV�� 7KLV� LQIRUPDWLRQ� UHYHDOHG� WKDW� WKH� W\SH� RI� WUDQVDFWLRQ
H[SHFWHG� EHWZHHQ� ZHOIDUH� ZRUNHUV� DQG� WKHLU� FOLHQWV� XQGHU� WKH� QHZ� SROLF\� ZDV
H[FHHGLQJO\�UDUH��,Q�PRUH�WKDQ�����RI�WKHLU�LQWHUYLHZV�ZLWK�FOLHQWV��ZRUNHUV�GLG�QRW
SURYLGH� DQG� LQWHUSUHW� LQIRUPDWLRQ� DERXW� WKH� QHZ� SROLF\��0RVW� ZRUNHUV� FRQWLQXHG
WKHLU� URXWLQH� SDWWHUQV� RI� FROOHFWLQJ� DQG� YHULI\LQJ� HOLJLELOLW\� LQIRUPDWLRQ� DQG







HERRN�FRQYHUWHU�'(02�:DWHUPDUNV










SURYLGLQJ�VFULSWHG�UHFLWDWLRQV�RI�ZHOIDUH�UXOHV��+RZHYHU��WKH�HYDOXDWRUV�DOVR�IRXQG
WKDW� WKH� ZRUNHUV� KDG� EHHQ� JLYHQ� RQO\� PLQLPDO� LQIRUPDWLRQ� DERXW� WKH� :RUN� 3D\V
SURJUDP� DQG� QR� DGGLWLRQDO� WLPH� RU� UHVRXUFHV� IRU� HGXFDWLQJ� WKHLU� ODUJH� FDVHORDGV
DERXW� WKH� FKDQJHV��7KHVH� ILQGLQJV� GHPRQVWUDWHG� WKDW�ZHOIDUH� UHIRUP�ZDV� QRW� IXOO\
LPSOHPHQWHG�DW�WKH�VWUHHW�OHYHO�LQ�&DOLIRUQLD�DQG�UHYHDOHG�VRPH�RI�WKH�UHDVRQV�ZK\
LW�ZDV�QRW�

6285&(�� $GDSWHG� IURP�0DUFLD� .��0H\HUV�� %RQQLH� *ODVHU�� DQG� .DULQ�0DF'RQDOG�
³2Q�WKH�)URQW�/LQHV�RI�:HOIDUH�'HOLYHU\��$UH�:RUNHUV�,PSOHPHQWLQJ�3ROLF\�5HIRUPV"´
-RXUQDO�RI�3ROLF\�$QDO\VLV�DQG�0DQDJHPHQW��������������O����

3URFHVV�HYDOXDWLRQ�LV�WKH�PRVW�IUHTXHQW�IRUP�RI�SURJUDP�HYDOXDWLRQ��,W�LV�XVHG�ERWK
DV� D� IUHHVWDQGLQJ� HYDOXDWLRQ� DQG� LQ� FRQMXQFWLRQ� ZLWK� LPSDFW� DVVHVVPHQW� �GLVFXVVHG
EHORZ�� DV� SDUW� RI� D�PRUH� FRPSUHKHQVLYH� HYDOXDWLRQ��$V� D� IUHHVWDQGLQJ� HYDOXDWLRQ�� LW
\LHOGV� TXDOLW\� DVVXUDQFH� LQIRUPDWLRQ�� DVVHVVLQJ� WKH� H[WHQW� WR� ZKLFK� D� SURJUDP� LV
LPSOHPHQWHG�DV�LQWHQGHG�DQG�RSHUDWLQJ�XS�WR�WKH�VWDQGDUGV�HVWDEOLVKHG�IRU�LW��:KHQ�WKH
SURJUDP�PRGHO�HPSOR\HG� LV�RQH�RI�HVWDEOLVKHG�HIIHFWLYHQHVV�� D�GHPRQVWUDWLRQ� WKDW� WKH
SURJUDP�LV�ZHOO�LPSOHPHQWHG�FDQ�EH�SUHVXPSWLYH�HYLGHQFH�WKDW�WKH�H[SHFWHG�RXWFRPHV
DUH� SURGXFHG� DV� ZHOO�� :KHQ� WKH� SURJUDP� LV� QHZ�� D� SURFHVV� HYDOXDWLRQ� SURYLGHV
YDOXDEOH�IHHGEDFN�WR�DGPLQLVWUDWRUV�DQG�RWKHU�VWDNHKROGHUV�DERXW�WKH�SURJUHVV�WKDW�KDV
EHHQ�PDGH� LPSOHPHQWLQJ� WKH� SURJUDP� SODQ�� )URP� D�PDQDJHPHQW� SHUVSHFWLYH�� SURFHVV
HYDOXDWLRQ� SURYLGHV� WKH� IHHGEDFN� WKDW� DOORZV� D� SURJUDP� WR� EH� PDQDJHG� IRU� KLJK
SHUIRUPDQFH��:KROH\�DQG�+DWU\���������DQG�WKH�DVVRFLDWHG�GDWD�FROOHFWLRQ�DQG�UHSRUWLQJ
RI� NH\� LQGLFDWRUV� PD\� EH� LQVWLWXWLRQDOL]HG� LQ� WKH� IRUP� RI� D� PDQDJHPHQW� LQIRUPDWLRQ
V\VWHP��0,6��WR�SURYLGH�URXWLQH��RQJRLQJ�SHUIRUPDQFH�IHHGEDFN�

,Q� LWV�RWKHU�FRPPRQ�DSSOLFDWLRQ��SURFHVV�HYDOXDWLRQ�LV�DQ�LQGLVSHQVDEOH�DGMXQFW� WR
LPSDFW�DVVHVVPHQW��7KH�LQIRUPDWLRQ�DERXW�SURJUDP�RXWFRPHV�WKDW�HYDOXDWLRQV�RI�LPSDFW
SURYLGH�LV�LQFRPSOHWH�DQG�DPELJXRXV�ZLWKRXW�NQRZOHGJH�RI�WKH�SURJUDP�DFWLYLWLHV�DQG
VHUYLFHV� WKDW� SURGXFHG� WKRVH� RXWFRPHV��:KHQ� QR� LPSDFW� LV� IRXQG�� SURFHVV� HYDOXDWLRQ
KDV� VLJQLILFDQW� GLDJQRVWLF� YDOXH� E\� LQGLFDWLQJ� ZKHWKHU� WKLV� ZDV� EHFDXVH� RI
LPSOHPHQWDWLRQ� IDLOXUH�� WKDW� LV�� WKH� LQWHQGHG� VHUYLFHV� ZHUH� QRW� SURYLGHG� KHQFH� WKH
H[SHFWHG�EHQHILWV�FRXOG�QRW�KDYH�RFFXUUHG��RU� WKHRU\� IDLOXUH�� WKDW� LV�� WKH�SURJUDP�ZDV
LPSOHPHQWHG�DV�LQWHQGHG�EXW�IDLOHG�WR�SURGXFH�WKH�H[SHFWHG�HIIHFWV��2Q�WKH�RWKHU�KDQG�
ZKHQ� SURJUDP� HIIHFWV� DUH� IRXQG�� SURFHVV� HYDOXDWLRQ� KHOSV� FRQILUP� WKDW� WKH\� UHVXOWHG
IURP�SURJUDP�DFWLYLWLHV��UDWKHU�WKDQ�VSXULRXV�VRXUFHV��DQG�LGHQWLI\�WKH�DVSHFWV�RI�VHUYLFH
PRVW� LQVWUXPHQWDO� WR� SURGXFLQJ� WKH� HIIHFWV�� 3URFHVV� HYDOXDWLRQ� LV� GHVFULEHG� LQ� PRUH
GHWDLO�LQ�&KDSWHU���

,PSDFW�$VVHVVPHQW
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$Q� LPSDFW� DVVHVVPHQW�� VRPHWLPHV� FDOOHG� DQ� LPSDFW� HYDOXDWLRQ� RU� RXWFRPH
HYDOXDWLRQ��JDXJHV�WKH�H[WHQW�WR�ZKLFK�D�SURJUDP�SURGXFHV�WKH�LQWHQGHG�LPSURYHPHQWV�LQ
WKH�VRFLDO�FRQGLWLRQV�LW�DGGUHVVHV��,PSDFW�DVVHVVPHQW�DVNV�ZKHWKHU�WKH�GHVLUHG�RXWFRPHV
ZHUH�DWWDLQHG�DQG�ZKHWKHU�WKRVH�FKDQJHV�LQFOXGHG�XQLQWHQGHG�VLGH�HIIHFWV�

7KH�PDMRU�GLIILFXOW\�LQ�DVVHVVLQJ�WKH�LPSDFW�RI�D�SURJUDP�LV�WKDW�XVXDOO\�WKH�GHVLUHG
RXWFRPHV�FDQ�DOVR�EH�FDXVHG�E\�IDFWRUV�XQUHODWHG�WR�WKH�SURJUDP��$FFRUGLQJO\��LPSDFW
DVVHVVPHQW�LQYROYHV�SURGXFLQJ�DQ�HVWLPDWH�RI�WKH�QHW�HIIHFWV�RI�D�SURJUDP²WKH�FKDQJHV
EURXJKW�DERXW�E\�WKH�LQWHUYHQWLRQ�DERYH�DQG�EH\RQG�WKRVH�UHVXOWLQJ�IURP�RWKHU�SURFHVVHV
DQG�HYHQWV�DIIHFWLQJ�WKH�WDUJHWHG�VRFLDO�FRQGLWLRQV��7R�FRQGXFW�DQ�LPSDFW�DVVHVVPHQW��WKH
HYDOXDWRU� PXVW� WKXV� GHVLJQ� D� VWXG\� FDSDEOH� RI� HVWDEOLVKLQJ� WKH� VWDWXV� RI� SURJUDP
UHFLSLHQWV�RQ�UHOHYDQW�RXWFRPH�PHDVXUHV�DQG�DOVR�HVWLPDWLQJ�ZKDW�WKHLU�VWDWXV�ZRXOG�EH
KDG�WKH\�QRW�UHFHLYHG�WKH�LQWHUYHQWLRQ��0XFK�RI�WKH�FRPSOH[LW\�RI�LPSDFW�DVVHVVPHQW�LV
DVVRFLDWHG� ZLWK� REWDLQLQJ� D� YDOLG� HVWLPDWH� RI� WKH� ODWWHU� VWDWXV�� NQRZQ� DV� WKH
FRXQWHUIDFWXDO�EHFDXVH�LW�GHVFULEHV�D�FRQGLWLRQ�FRQWUDU\�WR�ZKDW�DFWXDOO\�KDSSHQHG�WR
SURJUDP�UHFLSLHQWV��([KLELW���0�SUHVHQWV�DQ�H[DPSOH�RI�LPSDFW�HYDOXDWLRQ��

'HWHUPLQLQJ�ZKHQ�DQ�LPSDFW�DVVHVVPHQW�LV�DSSURSULDWH�DQG�ZKDW�HYDOXDWLRQ�GHVLJQ
WR� XVH� SUHVHQW� FRQVLGHUDEOH� FKDOOHQJHV� WR� WKH� HYDOXDWRU�� (YDOXDWLRQ� VSRQVRUV� RIWHQ
EHOLHYH�WKDW�WKH\�QHHG�DQ�LPSDFW�HYDOXDWLRQ�DQG��LQGHHG��LW�LV�WKH�RQO\�ZD\�WR�GHWHUPLQH
LI� WKH� SURJUDP� LV� KDYLQJ� WKH� LQWHQGHG� HIIHFWV�� +RZHYHU�� DQ� LPSDFW� DVVHVVPHQW� LV
FKDUDFWHULVWLFDOO\�YHU\�GHPDQGLQJ�RI�H[SHUWLVH��WLPH��DQG�UHVRXUFHV�DQG�LV�RIWHQ�GLIILFXOW
WR� VHW� XS�SURSHUO\�ZLWKLQ� WKH�FRQVWUDLQWV�RI� URXWLQH�SURJUDP�RSHUDWLRQ�� ,I� WKH�QHHG� IRU
RXWFRPH�LQIRUPDWLRQ�LV�VXIILFLHQW�WR�MXVWLI\�DQ�LPSDFW�DVVHVVPHQW��WKHUH�LV�VWLOO�D�TXHVWLRQ
RI�ZKHWKHU� WKH�SURJUDP�FLUFXPVWDQFHV� DUH� VXLWDEOH� IRU� FRQGXFWLQJ� VXFK� DQ� HYDOXDWLRQ�
)RU�LQVWDQFH��LW�PDNHV�OLWWOH�VHQVH�WR�HVWDEOLVK�WKH�LPSDFW�RI�D�SURJUDP�WKDW�LV�QRW�ZHOO
VWUXFWXUHG� RU� FDQQRW� EH� DGHTXDWHO\� GHVFULEHG�� ,PSDFW� DVVHVVPHQW�� WKHUHIRUH�� LV� PRVW
DSSURSULDWH�IRU�PDWXUH��VWDEOH�SURJUDPV�ZLWK�D�ZHOO�GHILQHG�SURJUDP�PRGHO�DQG�D�FOHDU
XVH� IRU� WKH� UHVXOWV� WKDW� MXVWLILHV� WKH� HIIRUW� UHTXLUHG�� &KDSWHUV� ����� GLVFXVV� LPSDFW
DVVHVVPHQW�DQG�WKH�YDULRXV�ZD\V�LQ�ZKLFK�LW�FDQ�EH�GHVLJQHG�DQG�FRQGXFWHG

(;+,%,7���0
1R�,PSDFW�RQ�*DUEDJH

7DLZDQ� LV� D� KLJK�GHQVLW\� LVODQG� FRXQWU\� ZLWK� D� JDUEDJH� SUREOHP�� *DUEDJH
DFFXPXODWLRQ�KDV�LQFUHDVHG�H[SRQHQWLDOO\�LQ�UHFHQW�\HDUV�����ULYHUV�DUH�SROOXWHG�E\
JDUEDJH�� DQG� WKH� QXPEHU� RI� ODQGILOO� VLWHV� LV� LQFUHDVLQJO\� OLPLWHG��&RQVHTXHQWO\�� LQ
�����D�JDUEDJH�UHGXFWLRQ�GHPRQVWUDWLRQ�SURJUDP��*5'��ZDV�ODXQFKHG�LQ�1HL�IX��D
VXEXUE� RI� 7DLSHL�� DQG� HYDOXDWHG� IRU� LWV� LPSDFW� RQ� WKH� DPRXQW� RI�ZDVWH� SURGXFHG�
*DUEDJH�LV�FROOHFWHG�GDLO\� LQ�7DLZDQ�DQG�WKH�SODQ�RI� WKH�*5'�ZDV� WR�GLVUXSW� WKLV
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URXWLQH�E\�VXVSHQGLQJ�7XHVGD\�FROOHFWLRQV��7KH�WKHRU\�ZDV�WKDW�UHTXLULQJ�UHVLGHQWV
WR� VWRUH� JDUEDJH� RQH� GD\� D� ZHHN� LQ� WKHLU� KRPHV��ZKLFK� DUH� LOO� HTXLSSHG� IRU� WKDW
IXQFWLRQ�� ZRXOG� FUHDWH� VXIILFLHQW� LQFRQYHQLHQFH� DQG� XQSOHDVDQWQHVV� WR� UDLVH
DZDUHQHVV�RI�WKH�JDUEDJH�SUREOHP��$V�D�UHVXOW��LW�ZDV�H[SHFWHG�WKDW�UHVLGHQWV�ZRXOG
PDNH�HIIRUWV�WR�UHGXFH�WKH�YROXPH�RI�JDUEDJH�WKH\�SURGXFHG��$�SURFHVV�HYDOXDWLRQ
HVWDEOLVKHG�WKDW�WKH�SURJUDP�ZDV�LPSOHPHQWHG�DV�SODQQHG�

7KH�LPSDFW�DVVHVVPHQW�ZDV�FRQGXFWHG�E\�REWDLQLQJ�UHFRUGV�RI�WKH�GDLO\�YROXPH�RI
JDUEDJH� IRU� 1HL�IX� DQG� WKH� VLPLODU�� DGMDFHQW� VXEXUE� RI� 1DQ�NDQ� IRU� D� SHULRG
EHJLQQLQJ�IRXU�PRQWKV�SULRU� WR�WKH�SURJUDP�RQVHW�DQG�FRQWLQXLQJ�IRXU�PRQWKV�DIWHU�
$QDO\VLV�VKRZHG�QR�UHGXFWLRQ�LQ�WKH�YROXPH�RI�JDUEDJH�FROOHFWHG�LQ�1HL�IX�GXULQJ
WKH� SURJUDP� SHULRG� UHODWLYH� WR� WKH� SUHSURJUDP� YROXPH� RU� WKDW� LQ� WKH� FRPSDULVRQ
FRPPXQLW\�� 7KH� HYLGHQFH� LQGLFDWHG� WKDW� UHVLGHQWV� VLPSO\� VDYHG� WKHLU� FXVWRPDU\
YROXPH� RI� 7XHVGD\� JDUEDJH� DQG� GLVSRVHG� RI� LW� RQ�:HGQHVGD\�� ZLWK� QR� FDUU\RYHU
HIIHFWV� RQ� WKH� YROXPH� IRU� WKH� UHPDLQGHU� RI� HDFK�ZHHN�� ,QWHUYLHZV� ZLWK� UHVLGHQWV
UHYHDOHG�WKDW�WKH�SURJUDP�WKHRU\�ZDV�ZURQJ²WKH\�GLG�QRW�UHSRUW�WKH�LQFRQYHQLHQFH
RU�XQSOHDVDQWQHVV�H[SHFWHG�WR�EH�DVVRFLDWHG�ZLWK�VWRULQJ�JDUEDJH�LQ�WKHLU�KRPHV�

6285&(�� $GDSWHG� IURP� +XH\�7V\K� &KHQ�� -XMX� &�� 6�� :DQJ�� DQG� /XQJ�+R� /LQ�
³(YDOXDWLQJ� WKH� 3URFHVV� DQG� 2XWFRPH� RI� D� *DUEDJH� 5HGXFWLRQ� 3URJUDP� LQ� 7DLZDQ�´
(YDOXDWLRQ�5HYLHZ��������������������

(IILFLHQF\�$VVHVVPHQW

)LQGLQJ�WKDW�D�SURJUDP�KDV�SRVLWLYH�HIIHFWV�RQ�WKH�WDUJHW�SUREOHP�LV�RIWHQ�LQVXIILFLHQW
IRU� DVVHVVLQJ� LWV� VRFLDO� YDOXH�� 5HVRXUFHV� IRU� VRFLDO� SURJUDPV� DUH� OLPLWHG� VR� WKHLU
DFFRPSOLVKPHQWV�PXVW�DOVR�EH�MXGJHG�DJDLQVW�WKHLU�FRVWV��6RPH�HIIHFWLYH�SURJUDPV�PD\
QRW�EH�DWWUDFWLYH�EHFDXVH�WKHLU�FRVWV�DUH�KLJK�UHODWLYH�WR�WKHLU� LPSDFW� LQ�FRPSDULVRQ�WR
RWKHU�SURJUDP�DOWHUQDWLYHV��([KLELW���1�SUHVHQWV�DQ�H[DPSOH��

(;+,%,7���1
7KH�&RVW�(IIHFWLYHQHVV�RI�&RPPXQLW\�7UHDWPHQW�IRU�3HUVRQV�:LWK�0HQWDO�'LVDELOLWLHV

,I�SURYLGHG�ZLWK�VXSSRUWLYH�VHUYLFHV��SHUVRQV�ZLWK�PHQWDO�GLVDELOLWLHV�FDQ�RIWHQ�EH
PDLQWDLQHG� LQ� FRPPXQLW\� VHWWLQJV� UDWKHU� WKDQ� VWDWH� PHQWDO� KRVSLWDOV�� %XW� LV� VXFK
FRPPXQLW\� WUHDWPHQW� PRUH� FRVWO\� WKDQ� UHVLGHQWLDO� KRVSLWDO� FDUH"� $� WHDP� RI
UHVHDUFKHUV� LQ� 2KLR� FRPSDUHG� WKH� FRVWV� RI� D� FRPPXQLW\� SURJUDP� WKDW� SURYLGHV
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KRXVLQJ� VXEVLGLHV� DQG� FDVH� PDQDJHPHQW� IRU� VWDWH�FHUWLILHG� VHYHUHO\� PHQWDOO\
GLVDEOHG� FOLHQWV� ZLWK� WKH� FRVWV� RI� UHVLGHQWLDO� SDWLHQWV� DW� WKH� UHJLRQDO� SV\FKLDWULF
KRVSLWDO�� 3URJUDP� FOLHQWV� ZHUH� LQWHUYLHZHG� PRQWKO\� IRU� PRUH� WKDQ� WZR� \HDUV� WR
GHWHUPLQH�WKHLU�FRQVXPSWLRQ�RI�PHQWDO�KHDOWK�VHUYLFHV��PHGLFDO�DQG�GHQWDO�VHUYLFHV�
KRXVLQJ�VHUYLFHV��DQG�RWKHU�SHUVRQDO�FRQVXPSWLRQ��,QIRUPDWLRQ�RQ�WKH�FRVW�RI�WKRVH
VHUYLFHV�ZDV�REWDLQHG�IURP�WKH�UHVSHFWLYH�VHUYLFH�SURYLGHUV�DQG�FRPELQHG�ZLWK�WKH
GLUHFW�FRVW�RI�WKH�FRPPXQLW\�SURJUDP�LWVHOI��&RVWV�IRU�ZDUGV�ZKHUH�SDWLHQWV�UHVLGHG
���RU�PRUH�GD\V�ZHUH�JDWKHUHG�IURP�WKH�2KLR�'HSDUWPHQW�RI�0HQWDO�+HDOWK�EXGJHW
GDWD� DQG� VXEGLYLGHG� LQWR� FDWHJRULHV� WKDW� FRUUHVSRQGHG� DV� FORVHO\� DV� SRVVLEOH� WR
WKRVH� WDEXODWHG� IRU� WKH� FRPPXQLW\� SURJUDP� SDUWLFLSDQWV�� 0HQWDO� KHDOWK� FDUH
FRPSULVHG� WKH� ODUJHVW� FRPSRQHQW� RI� VHUYLFH� FRVW� IRU� ERWK� SURJUDP� DQG� KRVSLWDO
FOLHQWV��2YHUDOO��KRZHYHU��WKH�WRWDO�FRVW�IRU�DOO�VHUYLFHV�ZDV�HVWLPDWHG�DW��������SHU
PRQWK� IRU� WKH� PRVW� LQWHQVLYH� YHUVLRQ� RI� FRPPXQLW\� SURJUDP� VHUYLFHV� DQG� DERXW
������� SHU� PRQWK� IRU� UHVLGHQWLDO� KRVSLWDO� FDUH�� &RPPXQLW\� FDUH�� WKHUHIRUH�� ZDV
PXFK�OHVV�FRVWO\�WKDQ�KRVSLWDO�FDUH��QRW�PRUH�FRVWO\�

6285&(�� $GDSWHG� IURP� *HRUJH� &�� *DOVWHU�� 7LPRWK\� )�� &KDPSQH\�� DQG� <RORQGD
:LOOLDPV��³&RVWV�RI�&DULQJ�IRU�3HUVRQV�:LWK�/RQJ�7HUP�0HQWDO� ,OOQHVV� LQ�$OWHUQDWLYH
5HVLGHQWLDO�6HWWLQJV�´�(YDOXDWLRQ�DQG�3URJUDP�3ODQQLQJ���������������������

$Q�HIILFLHQF\� DVVHVVPHQW� WDNHV� DFFRXQW� RI� WKH� UHODWLRQVKLS� EHWZHHQ� D� SURJUDP¶V
FRVWV�DQG�LWV�HIIHFWLYHQHVV��(IILFLHQF\�DVVHVVPHQWV�PD\�WDNH�WKH�IRUP�RI�D�FRVW�EHQHILW
DQDO\VLV� RU� D� FRVW�HIIHFWLYHQHVV�DQDO\VLV�� 7\SLFDO� LVVXHV� LQFOXGH�ZKHWKHU� D� SURJUDP
SURGXFHV� VXIILFLHQW�EHQHILWV� LQ� UHODWLRQ� WR� LWV� FRVWV� DQG�ZKHWKHU�RWKHU� LQWHUYHQWLRQV�RU
GHOLYHU\�V\VWHPV�FDQ�SURGXFH�WKH�EHQHILWV�DW�D�ORZHU�FRVW�

(IILFLHQF\� DVVHVVPHQW� FDQ� EH� WULFN\� DQG� DUJXDEOH� EHFDXVH� LW� UHTXLUHV� PDNLQJ
DVVXPSWLRQV� DERXW� WKH� GROODU� YDOXH� RI� SURJUDP�UHODWHG� DFWLYLWLHV� DQG�� VRPHWLPHV�
LPSXWLQJ�PRQHWDU\�YDOXH�WR�D�SURJUDP¶V�EHQHILWV��1HYHUWKHOHVV��VXFK�HVWLPDWHV�DUH�RIWHQ
HVVHQWLDO�IRU�GHFLVLRQV�DERXW�WKH�DOORFDWLRQ�RI�UHVRXUFHV�WR�SURJUDPV�DQG�LGHQWLILFDWLRQ
RI�WKH�SURJUDP�PRGHOV�WKDW�SURGXFH�WKH�VWURQJHVW�UHVXOWV�ZLWK�D�JLYHQ�DPRXQW�RI�IXQGLQJ�

/LNH�LPSDFW�DVVHVVPHQW��HIILFLHQF\�DVVHVVPHQW�LV�PRVW�DSSURSULDWH�IRU�PDWXUH��VWDEOH
SURJUDPV� ZLWK� D� ZHOO�VWUXFWXUHG� SURJUDP� PRGHO�� 7KLV� IRUP� RI� HYDOXDWLRQ� EXLOGV� RQ
SURFHVV�DQG�LPSDFW�DVVHVVPHQW��$�SURJUDP�PXVW�EH�ZHOO�LPSOHPHQWHG�DQG�SURGXFH�WKH
GHVLUHG�RXWFRPHV�EHIRUH�TXHVWLRQV�RI�HIILFLHQF\�EHFRPH�UHOHYDQW��*LYHQ�WKH�VSHFLDOL]HG
ILQDQFLDO�H[SHUWLVH�UHTXLUHG�WR�FRQGXFW�HIILFLHQF\�DVVHVVPHQWV��LW�LV�DOVR�DSSDUHQW�WKDW�LW
VKRXOG� EH� XQGHUWDNHQ� RQO\� ZKHQ� WKHUH� LV� D� FOHDU� QHHG� DQG� LGHQWLILHG� XVHU� IRU� WKH
LQIRUPDWLRQ�� :LWK� WKH� KLJK� OHYHO� RI� FRQFHUQ� DERXW� SURJUDP� FRVWV� LQ� PDQ\� FRQWH[WV�
KRZHYHU�� WKLV� PD\� QRW� EH� DQ� XQXVXDO� FLUFXPVWDQFH�� &KDSWHU� ��� GLVFXVVHV� HIILFLHQF\
DVVHVVPHQW�PHWKRGV�LQ�PRUH�GHWDLO�
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6XPPDU\
���(YHU\�HYDOXDWLRQ�PXVW�EH�WDLORUHG�WR�D�VSHFLILF�VHW�RI�FLUFXPVWDQFHV�VR�WKDW�LW�ZLOO

EH�FDSDEOH�RI�\LHOGLQJ�FUHGLEOH�DQG�XVHIXO�DQVZHUV�WR�WKH�TXHVWLRQV�DW�LVVXH�ZKLOH�VWLOO
EHLQJ�VXIILFLHQWO\�SUDFWLFDO�WR�DFWXDOO\�LPSOHPHQW�ZLWKLQ�WKH�UHVRXUFHV�DYDLODEOH�

���.H\�DVSHFWV�RI�WKH�HYDOXDWLRQ�SODQ�WKDW�PXVW�EH�WDLORUHG�LQFOXGH�WKH�TXHVWLRQV�WKH
HYDOXDWLRQ� LV� WR� DQVZHU�� WKH� PHWKRGV� DQG� SURFHGXUHV� WR� EH� XVHG� LQ� DQVZHULQJ� WKRVH
TXHVWLRQV��DQG�WKH�QDWXUH�RI�WKH�HYDOXDWRU�VWDNHKROGHU�UHODWLRQVKLS�

���7KUHH�SULQFLSDO�IHDWXUHV�RI�WKH�HYDOXDWLRQ�FRQWH[W�PXVW�EH�WDNHQ�LQWR�DFFRXQW�LQ�DQ
HYDOXDWLRQ� SODQ�� WKH� SXUSRVH� RI� WKH� HYDOXDWLRQ�� WKH� VWUXFWXUH� DQG� FLUFXPVWDQFHV� RI� WKH
SURJUDP�EHLQJ�HYDOXDWHG��DQG�WKH�UHVRXUFHV�DYDLODEOH�IRU�WKH�HYDOXDWLRQ�

� � �7KH�RYHUDOO�SXUSRVH�RI� WKH�HYDOXDWLRQ�QHFHVVDULO\� VKDSHV� LWV� IRFXV��VFRSH��DQG
FRQVWUXFWLRQ��(YDOXDWLRQ�LV�JHQHUDOO\�LQWHQGHG�WR�SURYLGH�IHHGEDFN�WR�SURJUDP�PDQDJHUV
DQG� VSRQVRUV�� HVWDEOLVK� DFFRXQWDELOLW\� WR� GHFLVLRQPDNHUV�� RU� FRQWULEXWH� WR� NQRZOHGJH
DERXW�VRFLDO�LQWHUYHQWLRQ�

� � � 7KH� HYDOXDWLRQ� SODQ� PXVW� DOVR� EH� UHVSRQVLYH� WR� D� SURJUDP¶V� VWUXFWXUH� DQG
FLUFXPVWDQFHV�� LQFOXGLQJ� KRZ� QHZ� RU� RSHQ� WR� FKDQJH� WKH� SURJUDP� LV�� WKH� GHJUHH� RI
FRQVHQVXV�RU�FRQIOLFW�DPRQJ�VWDNHKROGHUV�DERXW�WKH�QDWXUH�DQG�PLVVLRQ�RI�WKH�SURJUDP�
WKH� YDOXHV� DQG� FRQFHSWV� LQKHUHQW� LQ� WKH� SURJUDP� UDWLRQDOH�� DQG� WKH�ZD\� LQ� ZKLFK� WKH
SURJUDP�LV�RUJDQL]HG�DQG�DGPLQLVWHUHG�

� � � 7KH� HYDOXDWLRQ� SODQ� PXVW� DFFRPPRGDWH� WKH� LQHYLWDEOH� OLPLWDWLRQV� RQ� WKH
UHVRXUFHV� DYDLODEOH� IRU� WKH� HYDOXDWLRQ� HIIRUW�� 7KH� FULWLFDO� UHVRXUFHV� LQFOXGH� QRW� RQO\
IXQGLQJ� EXW� DOVR� WKH� WLPH� DOORZHG� IRU� FRPSOHWLRQ� RI� WKH� ZRUN�� SHUWLQHQW� WHFKQLFDO
H[SHUWLVH�� SURJUDP�DQG� VWDNHKROGHU� FRRSHUDWLRQ�� DQG� DFFHVV� WR� LPSRUWDQW� UHFRUGV� DQG
SURJUDP�PDWHULDO�� $� EDODQFH�PXVW� EH� IRXQG� EHWZHHQ�ZKDW� LV�PRVW� GHVLUDEOH� IURP� DQ
HYDOXDWLRQ�VWDQGSRLQW�DQG�ZKDW�LV�IHDVLEOH�LQ�WHUPV�RI�DYDLODEOH�UHVRXUFHV�

���$Q�RIWHQ�QHJOHFWHG�EXW�FULWLFDO�DVSHFW�RI�DQ�HYDOXDWLRQ�SODQ�LQYROYHV�VSHOOLQJ�RXW
WKH�DSSURSULDWH�UHODWLRQVKLS�EHWZHHQ�WKH�HYDOXDWRU�DQG�WKH�HYDOXDWLRQ�VSRQVRU�DQG�RWKHU
PDMRU�VWDNHKROGHUV��7KH�WKUHH�PDMRU�W\SHV�RI�HYDOXDWRU�VWDNHKROGHU�UHODWLRQVKLSV�DUH����
LQGHSHQGHQW� HYDOXDWLRQ�� LQ� ZKLFK� WKH� HYDOXDWRU� WDNHV� SULPDU\� UHVSRQVLELOLW\� IRU
GHVLJQLQJ�DQG�FRQGXFWLQJ�WKH�HYDOXDWLRQ������SDUWLFLSDWRU\�RU�FROODERUDWLYH�HYDOXDWLRQ�
LQ�ZKLFK�WKH�HYDOXDWLRQ�LV�FRQGXFWHG�DV�D�WHDP�SURMHFW�LQYROYLQJ�VWDNHKROGHUV��DQG����
HPSRZHUPHQW� HYDOXDWLRQ�� LQ� ZKLFK� WKH� HYDOXDWLRQ� LV� GHVLJQHG� WR� KHOS� GHYHORS� WKH
FDSDELOLWLHV� RI� WKH� SDUWLFLSDWLQJ� VWDNHKROGHUV� LQ� ZD\V� WKDW� HQKDQFH� WKHLU� VNLOOV� RU
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SROLWLFDO�LQIOXHQFH�

� � � 7KH� TXHVWLRQV� DQ� HYDOXDWLRQ� LV� GHVLJQHG� WR� DGGUHVV� JHQHUDOO\� IDOO� LQWR
UHFRJQL]DEOH�FDWHJRULHV��(YDOXDWRUV�KDYH�GHYHORSHG� UHODWLYHO\�GLVWLQFW�FRQFHSWXDO�DQG
PHWKRGRORJLFDO� DSSURDFKHV� IRU� WKHVH� GLIIHUHQW� LVVXHV�� 7KH� PDLQ� W\SHV� RI� FRQFHUQV
DGGUHVVHG� E\� HYDOXDWLRQV� DQG� WKH� DVVRFLDWHG� PHWKRGV� DUH� ���� WKH� QHHG� IRU� VHUYLFHV
�QHHGV�DVVHVVPHQW�������WKH�FRQFHSWXDOL]DWLRQ�DQG�GHVLJQ�RI�WKH�SURJUDP��DVVHVVPHQW�RI
SURJUDP�WKHRU\�������WKH�LPSOHPHQWDWLRQ�RI�D�SURJUDP��DVVHVVPHQW�RI�SURJUDP�SURFHVV�
DOVR� FDOOHG� SURFHVV� HYDOXDWLRQ� RU� SURJUDP� PRQLWRULQJ��� ���� WKH� SURJUDP¶V� RXWFRPHV
�LPSDFW� DVVHVVPHQW��� DQG� ���� WKH� SURJUDP¶V� HIILFLHQF\� �HIILFLHQF\� DVVHVVPHQW��� ,Q
SUDFWLFH�� PXFK� RI� HYDOXDWLRQ� SODQQLQJ� FRQVLVWV� RI� LGHQWLI\LQJ� WKH� DSSURDFK
FRUUHVSRQGLQJ�WR�WKH�W\SH�RI�TXHVWLRQV�WR�EH�DQVZHUHG��WKHQ�WDLORULQJ�WKH�VSHFLILFV�WR�WKH
SURJUDP�VLWXDWLRQ�

.(<�&21&(376

$VVHVVPHQW�RI�SURJUDP�SURFHVV

$Q�HYDOXDWLYH�VWXG\�WKDW�DQVZHUV�TXHVWLRQV�DERXW�SURJUDP�RSHUDWLRQV�� LPSOHPHQWDWLRQ�
DQG� VHUYLFH� GHOLYHU\�� $OVR� NQRZQ� DV� D� SURFHVV� HYDOXDWLRQ� RU� DQ� LPSOHPHQWDWLRQ
DVVHVVPHQW�

$VVHVVPHQW�RI�SURJUDP�WKHRU\

$Q�HYDOXDWLYH�VWXG\�WKDW�DQVZHUV�TXHVWLRQV�DERXW�WKH�FRQFHSWXDOL]DWLRQ�DQG�GHVLJQ�RI�D
SURJUDP�

&RVW�EHQHILW�DQDO\VLV

$QDO\WLFDO�SURFHGXUH�IRU�GHWHUPLQLQJ�WKH�HFRQRPLF�HIILFLHQF\�RI�D�SURJUDP��H[SUHVVHG
DV�WKH�UHODWLRQVKLS�EHWZHHQ�FRVWV�DQG�RXWFRPHV��XVXDOO\�PHDVXUHG�LQ�PRQHWDU\�WHUPV�

&RVW�HIIHFWLYHQHVV�DQDO\VLV

$QDO\WLFDO� SURFHGXUH� IRU� GHWHUPLQLQJ� WKH� HIILFDF\� RI� D� SURJUDP� LQ� DFKLHYLQJ� JLYHQ
LQWHUYHQWLRQ�RXWFRPHV�LQ�UHODWLRQ�WR�WKH�SURJUDP�FRVWV�

(IILFLHQF\�DVVHVVPHQW
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$Q�HYDOXDWLYH�VWXG\�WKDW�DQVZHUV�TXHVWLRQV�DERXW�SURJUDP�FRVWV�LQ�FRPSDULVRQ�WR�HLWKHU
WKH�PRQHWDU\� YDOXH� RI� LWV� EHQHILWV�RU� LWV� HIIHFWLYHQHVV� LQ� WHUPV�RI� WKH� FKDQJHV�EURXJKW
DERXW�LQ�WKH�VRFLDO�FRQGLWLRQV�LW�DGGUHVVHV�

(PSRZHUPHQW�HYDOXDWLRQ

$� SDUWLFLSDWRU\� RU� FROODERUDWLYH� HYDOXDWLRQ� LQ� ZKLFK� WKH� HYDOXDWRU¶V� UROH� LQFOXGHV
FRQVXOWDWLRQ�DQG�IDFLOLWDWLRQ�GLUHFWHG�WRZDUG�WKH�GHYHORSPHQW�RI�WKH�FDSDELOLWLHV�RI�WKH
SDUWLFLSDWLQJ�VWDNHKROGHUV� WR�FRQGXFW�HYDOXDWLRQ�RQ� WKHLU�RZQ�� WR�XVH� LW� HIIHFWLYHO\� IRU
DGYRFDF\�DQG�FKDQJH��DQG�WR�KDYH�VRPH�LQIOXHQFH�RQ�D�SURJUDP�WKDW�DIIHFWV�WKHLU�OLYHV�

(YDOXDWLRQ�TXHVWLRQV

$� VHW� RI� TXHVWLRQV� GHYHORSHG� E\� WKH� HYDOXDWRU�� HYDOXDWLRQ� VSRQVRU�� DQG� RWKHU
VWDNHKROGHUV�� WKH� TXHVWLRQV� GHILQH� WKH� LVVXHV� WKH� HYDOXDWLRQ� ZLOO� LQYHVWLJDWH� DQG� DUH
VWDWHG�LQ�WHUPV�VXFK�WKDW�WKH\�FDQ�EH�DQVZHUHG�XVLQJ�PHWKRGV�DYDLODEOH�WR�WKH�HYDOXDWRU
LQ�D�ZD\�XVHIXO�WR�VWDNHKROGHUV�

)RUPDWLYH�HYDOXDWLRQ

(YDOXDWLYH� DFWLYLWLHV� XQGHUWDNHQ� WR� IXUQLVK� LQIRUPDWLRQ� WKDW� ZLOO� JXLGH� SURJUDP
LPSURYHPHQW�

,PSDFW�DVVHVVPHQW

$Q�HYDOXDWLYH�VWXG\�WKDW�DQVZHUV�TXHVWLRQV�DERXW�SURJUDP�RXWFRPHV�DQG�LPSDFW�RQ�WKH
VRFLDO�FRQGLWLRQV�LW�LV�LQWHQGHG�WR�DPHOLRUDWH��$OVR�NQRZQ�DV�DQ�LPSDFW�HYDOXDWLRQ�RU�DQ
RXWFRPH�HYDOXDWLRQ�

,QGHSHQGHQW�HYDOXDWLRQ

$Q�HYDOXDWLRQ�LQ�ZKLFK�WKH�HYDOXDWRU�KDV�WKH�SULPDU\�UHVSRQVLELOLW\�IRU�GHYHORSLQJ�WKH
HYDOXDWLRQ�SODQ��FRQGXFWLQJ�WKH�HYDOXDWLRQ��DQG�GLVVHPLQDWLQJ�WKH�UHVXOWV�

1HHGV�DVVHVVPHQW

$Q� HYDOXDWLYH� VWXG\� WKDW� DQVZHUV� TXHVWLRQV� DERXW� WKH� VRFLDO� FRQGLWLRQV� D� SURJUDP� LV
LQWHQGHG�WR�DGGUHVV�DQG�WKH�QHHG�IRU�WKH�SURJUDP�

3DUWLFLSDWRU\�RU�FROODERUDWLYH�HYDOXDWLRQ
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$Q�HYDOXDWLRQ�RUJDQL]HG�DV�D�WHDP�SURMHFW�LQ�ZKLFK�WKH�HYDOXDWRU�DQG�UHSUHVHQWDWLYHV�RI
RQH�RU�PRUH�VWDNHKROGHU�JURXSV�ZRUN�FROODERUDWLYHO\�LQ�GHYHORSLQJ�WKH�HYDOXDWLRQ�SODQ�
FRQGXFWLQJ�WKH�HYDOXDWLRQ��DQG�GLVVHPLQDWLQJ�DQG�XVLQJ�WKH�UHVXOWV�

3URFHVV�HYDOXDWLRQ

$�IRUP�RI�SURJUDP�PRQLWRULQJ�GHVLJQHG�WR�GHWHUPLQH�ZKHWKHU�WKH�SURJUDP�LV�GHOLYHUHG
DV�LQWHQGHG�WR�WKH�WDUJHW�UHFLSLHQWV��$OVR�NQRZQ�DV�LPSOHPHQWDWLRQ�DVVHVVPHQW�

3URJUDP�PRQLWRULQJ

7KH�V\VWHPDWLF�GRFXPHQWDWLRQ�RI�DVSHFWV�RI�SURJUDP�SHUIRUPDQFH�WKDW�DUH�LQGLFDWLYH�RI
ZKHWKHU� WKH� SURJUDP� LV� IXQFWLRQLQJ� DV� LQWHQGHG� RU� DFFRUGLQJ� WR� VRPH� DSSURSULDWH
VWDQGDUG�� 0RQLWRULQJ� JHQHUDOO\� LQYROYHV� SURJUDP� SHUIRUPDQFH� UHODWHG� WR� SURJUDP
SURFHVV��SURJUDP�RXWFRPHV��RU�ERWK�

3URJUDP�WKHRU\

7KH� VHW� RI� DVVXPSWLRQV� DERXW� WKH� PDQQHU� LQ� ZKLFK� D� SURJUDP� UHODWHV� WR� WKH� VRFLDO
EHQHILWV�LW�LV�H[SHFWHG�WR�SURGXFH�DQG�WKH�VWUDWHJ\�DQG�WDFWLFV�WKH�SURJUDP�KDV�DGRSWHG�WR
DFKLHYH� LWV� JRDOV� DQG� REMHFWLYHV�� :LWKLQ� SURJUDP� WKHRU\� ZH� FDQ� GLVWLQJXLVK� LPSDFW
WKHRU\�� UHODWLQJ� WR� WKH� QDWXUH� RI� WKH� FKDQJH� LQ� VRFLDO� FRQGLWLRQV� EURXJKW� DERXW� E\
SURJUDP� DFWLRQ�� DQG�SURFHVV� WKHRU\�� ZKLFK� GHSLFWV� WKH� SURJUDP¶V� RUJDQL]DWLRQDO� SODQ
DQG�VHUYLFH�XWLOL]DWLRQ�SODQ�

6XPPDWLYH�HYDOXDWLRQ

(YDOXDWLYH� DFWLYLWLHV� XQGHUWDNHQ� WR� UHQGHU� D� VXPPDU\� MXGJPHQW� RQ� FHUWDLQ� FULWLFDO
DVSHFWV�RI� WKH�SURJUDP¶V�SHUIRUPDQFH�� IRU� LQVWDQFH�� WR�GHWHUPLQH� LI�VSHFLILF�JRDOV�DQG
REMHFWLYHV�ZHUH�PHW�

7DUJHW

7KH� XQLW� �LQGLYLGXDO�� IDPLO\�� FRPPXQLW\�� HWF��� WR� ZKLFK� D� SURJUDP� LQWHUYHQWLRQ� LV
GLUHFWHG�� $OO� VXFK� XQLWV� ZLWKLQ� WKH� DUHD� VHUYHG� E\� D� SURJUDP� FRPSULVH� LWV� WDUJHW
SRSXODWLRQ�
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