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0DQDJHPHQW�6W\OH�	�3UDFWLFH�� ��� $ JDS� H[LVWHG� EHWZHHQ� ZKDW�PDQDJHUV� EHOLHYHG� DQG� ³VWDII´� IHHGEDFN� LQ� WHUPV� RI�PDQDJHPHQW�³VW\OH´��
��� 7RR� PXFK� HPSKDVLV� RQ� VKRUW�WHUP� REMHFWLYHV�� WKHUHIRUH� WKHUH� ZDV� D� QHHG� IRU�PDQDJHUV�WR�OHDG�DQG�SURYLGH�³VWUDWHJLF�YLVLRQ´�DW�GHSDUWPHQWDO�OHYHO��
�� 'RLQJ�QRW�PDQDJLQJ�±�PDQDJHPHQW�ZDV�VHHQ�DV�³VRPHWKLQJ�HOVH�WR�GR´�DV�RSSRVHG�WR�WKH�NH\�MRE�UROH��
��� 6HDJXOO�0DQDJHPHQW���0DQDJHPHQW�ZDV�VHHQ�DV�³WRR�KDQGV�RQ´�LQ�DUHDV�RI�SHUVRQDO�SURIHVVLRQDO�LQWHUHVW�DW�WKH�VDPH�WLPH�EHLQJ�VHHQ�DV�UHPRWH�IURP�WKH�UHDO�LVVXHV�RI�WKH�WHDP�ZKHUH�VXSSRUW�DQG�FRPPXQLFDWLRQ�LV�UHTXLUHG��
��� )HDU�RI�IDLOXUH�ZDV�FXOWXUH�GULYHQ�LQ�VRPH�DUHDV±�³SURDFWLYLW\�PLJKW�EOLJKW�D�FDUHHU´��
���� 3RRU�FRPPXQLFDWLRQ�ZDV�VHHQ�E\�PDQ\�DV�VWLOO�DQ�LPSRUWDQW�LVVXH�LQ�WHUPV�RI�ODFN�RI�LQIRUPDWLRQ��SRRU�WLPLQJ��LQVXIILFLHQW�GHWDLO�DQG�WKH�UHOHYDQFH�RI�WKH�FRQWHQW�WR�WKHLU�MRE��
&OLHQW�)RFXV�
���� 7KHUH�ZDV�QR�FOHDU� IRFXV�RQ�FXVWRPHU�VHUYLFH�GHOLYHU\��7KLV� UHTXLUHV�PDQDJHUV� WR�PDQDJH�PRUH�SURDFWLYHO\�DQG�GHYHORS�VWDII�WR�GR�WKH�VDPH��
���� ,QWHUQDO� FOLHQW� IRFXV� LV� ZHDN�� FDXVLQJ� FRQVLGHUDEOH� SUREOHPV� IRU� VWDII� GHOLYHULQJ�VHUYLFHV�DW�WKH�IURQW�OLQH���.H\�REMHFWLYHV�ZHUH�DJUHHG�ZLWK�WKH�ERDUG�RI�GLUHFWRUV���,1LWLDWLYH�

7KH� FRPSDQ\� ZDV� HQFRXUDJHG� WR� UHYLHZ� DQG� UHLQIRUFH� D� 3HUVRQDO�3HUIRUPDQFH�DQG�'HYHORSPHQW�3URFHVV����7KH� QHZ� SURFHVV� LQYROYHG� VHWWLQJ� .H\� 5HVXOWV� $UHDV� DQG� .H\�3HUIRPDQFH�,QGLFDWRUV�IRU�DOO�PDQDJHUV�DQG�VWDII���0DQDJHPHQW� ZHUH� HQFRXUDJHG� WR� GHYHORS� EHWWHU� LQWHUQDO� FRPSDQ\�FRPPXQLFDWLRQV�ZLWKLQ�WKH�YDULRXV�RSHUDWLRQDO�WHDPV����7UDLQLQJ�
$ FKDOOHQJLQJ�SUDFWLFDO�PDQDJHPHQW�GHYHORSPHQW�SURJUDPPH�ZDV�GHYHORSHG�FRQVLVWLQJ�RI�VL[�UHVLGHQWLDO� WZR�GD\� PRGXOHV� VSHFLILFDOO\� GHVLJQHG� WR� HIIHFW� WKH� FKDQJHV� UHTXLUHG� IURP� WKH�UHVHDUFK��7KH�PRGXOHV�ZHUH�GHOLYHUHG����±����ZHHNV�DSDUW�ZLWK�LQWHUYHQLQJ�SURMHFW�ZRUN���7KH�SURJUDPPH�FRYHUHG�����PDQDJHUV�GHOLYHUHG�WKURXJKRXW�WKH�ZRUOG���0DQDJHUV�DW�WKH�PRUH�VHQLRU� OHYHOV� ZHUH� JURXSHG� WRJHWKHU� RQ� SURJUDPPHV� VR� WKDW� WKH� GHOLYHU\�ZDV�PRUH� GLUHFWO\�UHODWHG�WR�WKH�LVVXHV�WKH\�IDFHG���$ QXPEHU�RI�FDVH�VWXGLHV�ZHUH�GHYHORSHG�GLUHFWO\�UHOHYDQW�WR�WKH�YDULRXV�DUHDV�RI�WKH�EXVLQHVV�DQG�NH\�PDQDJHPHQW�SUREOHPV�LGHQWLILHG�LQ�WKH�UHVHDUFK��� XQGHUWRRN�DOO�WKH�YHQXH�DUUDQJHPHQWV�DQG�GHOHJDWH�OLDLVRQ���
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7KH�PRGXOHV�FRYHUHG�WKH�IROORZLQJ���0RGXOH�2QH�±�0DQDJHPHQW�DQG�WKH�FRPSDQ\¶V�%XVLQHVV�� � 6HOI�$SSUDLVDO�DQG�,GHQWLILFDWLRQ�RI�3HUVRQDO�7\SH�� 5HDVRQV�IRU�6XFFHVV�RU�)DLOXUH�
� 7KH�3URFHVV�RI�0DQDJHPHQW�±�7KH��������0DQDJHPHQW�³:KHHO´�
� 7KH�&RUSRUDWH�YLVLRQ�DQG�YDOXHV���7KH�LPSOLFDWLRQV�WR�\RXU�PDQDJHPHQW�UROH��
� 6HWWLQJ�%XVLQHVV�2EMHFWLYHV��
� 0DQDJHPHQW��
� 'HOHJDWLRQ�
� 0DQDJHPHQW�&DVH�6WXG\���0RGXOH�7ZR�±�0DQDJHUV�DV�7HDP�/HDGHUV��� � /HDGHUVKLS�VW\OHV�� %XLOGLQJ�D�KLJK�SHUIRUPDQFH�WHDP�� &DVH�6WXG\�±�³7KH�/HDGHUVKLS�&KDOOHQJH´��� 7HDP�5ROHV�±�,QGLYLGXDO�7HDP�6W\OHV�� 0RWLYDWLQJ�(PSOR\HHV�WR�*LYH�:RUOG�&ODVV�3HUIRUPDQFH��0RGXOH�7KUHH���0DQDJLQJ�<RXUVHOI�(IIHFWLYHO\�� � 3HUVRQDO�(IIHFWLYHQHVV�DQG�3ODQQLQJ��� (IIHFWLYH�RU�(IILFLHQW"�� 7DNLQJ�'HFLVLRQV�XQGHU�WLPH�SUHVVXUH�� 3ULRULWLVLQJ�7DVNV�*RDOV�DQG�2EMHFWLYHV��� 7KH�UXOHV�IRU�HIIHFWLYH�SHUVRQDO�PDQDJHPHQW���0RGXOH�)RXU�±�0DQDJLQJ�&RPPXQLFDWLRQV��� � +RZ�ZH�FRPPXQLFDWH�� ,QWHUSHUVRQDO�VNLOOV�� .H\�,QIOXHQFLQJ�7HFKQLTXHV�� &RQGXFWLQJ�(IIHFWLYH�0HHWLQJV��� 7HDP�%ULHILQJV��0RGXOH�)LYH���0DQDJLQJ�&KDQJH��DQG�3UREOHP�6ROYLQJ���� � 0DQDJLQJ�FKDQJH�FDVH�VWXG\�� 7KH�SHRSOH�DQG�RUJDQLVDWLRQDO�EDUULHUV�� 'HFLVLRQ�0DNLQJ�DQG�3UREOHP�6ROYLQJ��� 3UREOHP�VROYLQJ�$QDO\VLV�WHFKQLTXHV�DSSOLHG�WR�FRUSRUDWH�FDVH�VWXGLHV�� 0DQDJLQJ�6WUHVV��
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0RGXOH�6L[�±�0DQDJLQJ�WKH�3HUVRQDO�3HUIRUPDQFH�DQG�'HYHORSPHQW�&\FOH���� �� � 7KH�SHUVRQDO�SHUIRUPDQFH�DQG�GHYHORSPHQW�F\FOH�� &RUSRUDWH�+5�3ROLFLHV�	�5HOHYDQW�/HJLVODWLRQ�±�7KHLU�3UDFWLFDO�YDOXH�WR�WKH�PDQDJHU� �� 7KH�5HFUXLWPHQW�3URFHVV�DQG�\RXU�5ROH�� ,QWHUYLHZ�VNLOOV�� 3UDFWLFDO�$SSOLFDWLRQV�RI�3HUIRUPDQFH�0DQDJHPHQW�� 0DQDJLQJ�3RRU�3HUIRUPDQFH�DQG�'HYHORSLQJ�3HRSOH�� &RXQVHOOLQJ�IRU�UHVXOWV�� 'LVFLSOLQDU\�UHYLHZV��� 'HDOLQJ�ZLWK�*ULHYDQFHV��� 3UDFWLFDO�([HUFLVHV�DQG�6NLOOV�'HYHORSPHQW�5ROH�3OD\LQJ�XVLQJ�&&79��7R�HQVXUH�WKH�SURJUDPPH�ZDV�SUDFWLFDO�DQG�FKDQJHG�EHKDYLRXU��PDQDJHUV�XQGHUWRRN�D�SV\FKRPHWULF�HYDOXDWLRQ�RI�WKHLU�PDQDJHPHQW�VW\OH�XVLQJ�VHYHUDO�SHUVRQDO�DQG�WHDP�ZRUNLQJ�WRROV��
� $OO�GHOHJDWHV�KDG�D�SUH�EULHILQJ�GLVFXVVLRQ�ZLWK�WKHLU�LPPHGLDWH�PDQDJHU�DQG�VHW�SHUVRQDO�OHDUQLQJ�REMHFWLYHV��
� $Q�$37�(�OLQN�ZDV�VHW�XS�ZLWK�HDFK�GHOHJDWH�IRU�GHOHJDWH�VXSSRUW�LQ�EHWZHHQ�PRGXOHV��
� )RU�VRPH�PRGXOHV��TXHVWLRQQDLUHV�ZHUH�VHQW�WR�GHOHJDWHV�IRU�FRPSOHWLRQ�SULRU�WR�WKH�PRGXOH���'HOHJDWHV� ZHUH� UHTXLUHG� WR� LGHQWLI\� SURMHFWV� IRU� LPSURYHPHQW� ZLWKLQ� WKHLU� DUHDV� RI�UHVSRQVLELOLW\�EHWZHHQ�PRGXOHV�DQG�DSSO\�WKH�WRROV�DQG�WHFKQLTXHV�OHDUQW���6R�ZKDW�GLG�WKH�&OLHQW�JHW�IURP�DVVRFLDWLRQ�ZLWK���������"�������7KH�UHVXOWV�ZHUH�IDU�JUHDWHU�WKDQ�H[SHFWHG����

� 0DQDJHPHQW�EHFDPH�D�PRUH�LQWHJUDWHG�PRWLYDWHG�WHDP���
� 0DQDJHUV� GHYHORSHG� WKHLU� RZQ� YLVLRQV� IRU� WKHLU� DUHDV� RI� WKH� EXVLQHVV�� ZKLFK�JDOYDQLVHG� WKH� SHUIRUPDQFH� RI� WHDP� PHPEHUV� DQG� LPSURYHG� WKH� RSHUDWLRQDO�HIILFLHQF\�RI�WKH�EXVLQHVV���
� 0DQDJHPHQW� VW\OH� FKDQJHG�� EHFRPLQJ� PRUH� LQFOXVLYH� HQDEOLQJ� PRUH� LGHDV� WR� EH�LPSOHPHQWHG�WR�VSHHG�WKH�FKDQJH�SURFHVV���
� &XVWRPHU�VHUYLFH�EHFDPH�D�IRFXV�DQG�LQWHUQDO�FXVWRPHUV�JLYHQ�PRUH�VXSSRUW����6WDII� VXUYH\V� FRQGXFWHG� VXEVHTXHQWO\� VKRZHG� JUHDWO\� LPSURYHG� FRPPXQLFDWLRQ� DQG� UHDO�FKDQJH�LQ�DSSURDFK�E\�PDQDJHUV���$OO�WKH�LVVXHV�LGHQWLILHG�E\��������ZHUH�VXFFHVVIXOO\�RYHUFRPH�ZLWKLQ����PRQWKV����
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&RPPHQWV�IURP�PDQDJHUV�WKURXJKRXW�WKH�RUJDQLVDWLRQ��
³,�KDYH�FRPH�DZD\�ZLWK�WKH�LQWHQW�RI�PDNLQJ�D�SRVLWLYH�FKDQJH�LQ�WKH�ZD\�WKLQJV�DUH�UXQ�ZLWKLQ�P\�WHDP�DQG�LQ�P\�LQWHUDFWLRQ�ZLWK�RWKHUV�LQ�WKH�FRPSDQ\�´���
³<RX�FDQ�FDOO�\RXU�HIIRUWV�VXFFHVVIXO���\RX�PDGH�D�GLIIHUHQFH�´�
³$�YHU\�UHOHYDQW�FRXUVH�WR�DOO�PDQDJHUV�´��³7KH� PDQDJHPHQW� PHWKRGRORJ\� ZDV� LQWHUHVWLQJ� DQG� YHU\� LQIRUPDWLYH�� ,� DP� DOUHDG\�SXWWLQJ�QHZ�LGHDV�LQWR�SUDFWLFH�´��³,W�FDPH�DFURVV�WKDW�WKH�FRXUVH�ZDV�VSHFLILFDOO\�WDLORUHG�WR�RXU�EXVLQHVV�DQG�KDG�VHULRXV�EDFNLQJ�IURP�VHQLRU�PDQDJHPHQW�´��
³$�JRRG�SURJUDPPH��ZKLFK�ZLOO�EH�RI�JUHDW�XVH�´��
³9HU\�XVHIXO���)XOILOOLQJ�PXFK�UHTXLUHG�QHHGV�WKDW�DUH�HYLGHQW�LQ�WKH�FRPSDQ\�DQG�LQ�P\�EHKDYLRXU�´��³0DGH�YHU\�UHOHYDQW�WR�RXU�EXVLQHVV���+LJKO\�SDUWLFLSDWLYH�DQG�JRRG�XVH�RI�FDVH�VWXGLHV�DQG�JDPHV�´��³$�YHU\�HIIHFWLYH�FRXUVH�´��
³7KDQN�\RX�YHU\�PXFK�IRU�WKH�KDUG�ZRUN�\RX�SXW�LQWR�WKH�SURJUDPPH�ODVW�ZHHN���, EHOLHYH�WKDW�LW�ZHQW�YHU\�ZHOO�DQG�,�ORRN�IRUZDUG�WR�VHHLQJ�WKH�GLIIHUHQFH�WKDW�WKLV�ZLOO�PDNH�WR�WKH�FRPSDQ\�´�


