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2SHUDWLQJ� LQ� D� WUDGLWLRQDOO\� ORZ� PDUJLQ� EXVLQHVV�� JURZWK� ZDV� SUHVHQWLQJ� D� QXPEHU� RI�RSHUDWLRQDO� SUREOHPV� UHVXOWLQJ� LQ� ORZHU�PDUJLQV� DQG� VORZLQJ� RI� JURZWK� UDWHV�� 3RWHQWLDO� ZDV�VLJQLILFDQW�DQG�QRW�EHLQJ�UHDOLVHG���.H\�LVVXHV�ZHUH��
� ³,PSURYLQJ�DQG�GHYHORSLQJ�D�FRQVLVWHQF\�WR�PDQDJHPHQW�DQG�PDQDJHPHQW�SURFHVVHV´�

�³,PSURYLQJ� DQG� GHYHORSLQJ� WKH� PDQDJHPHQW� WR� SURYLGH� D� FRQVLVWHQF\� WR� FXVWRPHU�FRQWDFW� DQG� VHUYLFH�� LQFOXGLQJ� DFFRXQW� GHYHORSPHQW� SURFHVVHV� DW� ORZHU� OHYHOV� LQ� WKH�RUJDQLVDWLRQ´��5HVHDUFK�
��PHPEHUV�RI�WKH����������WHDP�VSHQW�WLPH�ZLWK�YDULRXV�PHPEHUV�RI�WKH�PDQDJHPHQW�WHDP�DQG�VWDII�WR�HVWDEOLVK�WKH�NH\�LVVXHV�DQG�RSSRUWXQLWLHV���$Q�DVVHVVPHQW�E\���������FRQFOXGHG���0DQDJHPHQW�KDYH�JURZQ�ZLWK� WKH�FRPSDQ\�DQG� OHDUQHG�VNLOOV� ³RQ� WKH� MRE´�� � ,Q�D�QXPEHU�RI�FDVHV� WKH\�KDYH� IROORZHG�WKH�³PRGHO´�VHW� IRU�WKHP�E\�WKHLU�PDQDJHU��VXSSOHPHQWHG�E\�WKHLU�RZQ�H[SHULHQFH������ 0DQDJHUV�DUH�RSHUDWLQJ�³RQH�OHYHO�GRZQ´�IURP�WKHLU�UROH�LQ�WKH�RUJDQLVDWLRQ���$V�WKH\�KDYH�SURJUHVVHG� VRPH�PDQDJHUV� ILQG� WKHPVHOYHV� µGRLQJ¶� UDWKHU� WKDQ� µPDQDJLQJ¶�� � $W� GLUHFWRU�OHYHO� WKLV�KDG� OHDG�WR� OHVV�DWWHQWLRQ�WR�GHYHORSPHQW�RI�GHWDLOHG�VWUDWHJ\�DQG�LQ�IXQFWLRQDO�DUHDV�ODFN�RI�FRKHVLRQ�IRU�WKH�RYHUDOO�VWUDWHJ\��
��� 'LUHFWRUV�DQG�0DQDJHUV�WHQGHG�WR�RSHUDWH�ZLWKLQ�WKHLU�GLVFLSOLQHV��7KLV�JDYH�ULVH�WR�D�³VLOR´�PHQWDOLW\�FDXVLQJ�G\VIXQFWLRQDO�VWUXFWXUHV�RU�SURFHVVHV�ZLWK�UHVXOWDQW�ORZ�HIILFLHQFLHV�DQG�KLJKHU�FRVWV��
��� 7KHUH� ZDV� QR� FOHDU� PDQDJHPHQW� DSSUDLVDO� DQG� GHYHORSPHQW� V\VWHP� WKURXJKRXW� WKH�RUJDQLVDWLRQ���
��� &RPPXQLFDWLRQ�DFURVV�WHDPV�DQG�LQ�VRPH�FDVHV�ZLWKLQ�WHDPV�ZDV�SRRUO\�VWUXFWXUHG���
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��� 7KHUH�ZDV� D� QHHG� IRU�PRUH� HIIHFWLYH� SODQQLQJ�� LQYROYLQJ� RWKHU� WHDP�PHPEHUV� DQG� RWKHU�WHDPV��
��� $V�WKH�EXVLQHVV�JUHZ�WKHUH�ZDV�DQ�LQFUHDVLQJ�QHHG�IRU�D�ZLGHU�DQG�ZLGHU�UDQJH�RI�VNLOOV�DW�PDQDJHPHQW�OHYHO��*LYHQ�WKH�UDSLG�JURZWK�RI�WKH�EXVLQHVV�DQG�LWV�QHHG�WR�UHVSRQG�WR�D�IDVW�PRYLQJ�PDUNHW�WKLV�EHFDPH�D�NH\�LVVXH��
.H\�REMHFWLYHV�ZHUH�GHYHORSHG�DQG�DJUHHG�ZLWK�WKH�ERDUG�RI�GLUHFWRUV���,1LWLDWLYH�
0DQDJHPHQW� ZHUH� HQFRXUDJHG� WR� GHYHORS� EHWWHU� LQWHUQDO� FRPSDQ\�FRPPXQLFDWLRQV� ZLWKLQ� WKH� YDULRXV� RSHUDWLRQDO� WHDPV�� ,QWHUQDO�PDQDJHPHQW�PHHWLQJ�HIIHFWLYHQHVV�LQFUHDVHG�GUDPDWLFDOO\���0DQDJHUV�GHYHORSHG�WKHLU�RZQ�YLVLRQV�IRU�WKHLU�DUHDV�RI�H�EXVLQHVV�ZKLFK�JDOYDQLVHG� WKH� SHUIRUPDQFH� RI� WHDP� PHPEHUV� DQG� LPSURYHG� WKH�RSHUDWLRQDO�HIILFLHQF\�RI�WKH�EXVLQHVV���7UDLQLQJ�
$�FKDOOHQJLQJ�PDQDJHPHQW�GHYHORSPHQW�SURJUDPPH�ZDV�GHYHORSHG�FRQVLVWLQJ�RI�D�VHULHV�RI�WZR� DQG� RQH�GD\� PRGXOHV� VSHFLILFDOO\� GHVLJQHG� WR� HIIHFW� WKH� FKDQJHV� UHTXLUHG� IURP� WKH�UHVHDUFK���0RGXOHV�ZHUH�GHYHORSHG�IRU�WZR�PDLQ�PDQDJHPHQW�JURXSV�±�GLUHFWRUV�DQG�VHQLRU�PDQDJHUV��ILUVW�OHYHO�DQG�PLGGOH�PDQDJHPHQW�FRQVLVWLQJ�RI���� �$�'LUHFWRUV�6HQLRU�([HFXWLYH�6WUDWHJLF�6HPLQDU���� (VVHQWLDO�0DQDJHPHQW�6NLOOV�0RGXOHV���ZLWK�(PSKDVLV�SODFHG�RQ�SODQQLQJ�DQG�RUJDQLVDWLRQ�� WKH� HIIHFWLYHQHVV� RI� WHDPV�� OHDGHUVKLS� DQG�WHDPEXLOGLQJ�LVVXHV��PRWLYDWLRQ�DQG�HPSRZHUPHQW���3HUVRQDO�(IIHFWLYHQHVV���WR�HQVXUH�GHOHJDWHV�NQHZ�KRZ�WR�DGRSW�ZRUNLQJ�PHWKRGV�WKDW�ZLOO�PDNH�WKHP�PRUH�HIIHFWLYH��3HUIRUPDQFH� 0DQDJHPHQW� �� VHWWLQJ� DQG� PRQLWRULQJ� NH\� UHVXOWV� DUHDV� DQG� NH\�SHUIRUPDQFH� LQGLFDWRUV� DQG� WKH�ZD\V� LQ�ZKLFK� SHRSOH� FDQ� EH�GHYHORSHG�WR�UHDFK�KLJKHU�SHUIRUPDQFH�OHYHOV���(IIHFWLYH�0HHWLQJV���WR�UHGXFH�DQG�LPSURYH�WKH�HIIHFWLYHQHVV�RI�WKRVH�WKDW�ZHUH�KHOG���
'HOHJDWHV� ZHUH� UHTXLUHG� WR� LGHQWLI\� SURMHFWV� IRU� LPSURYHPHQW� ZLWKLQ� WKHLU� DUHDV� RI�UHVSRQVLELOLW\�DQG�DSSO\�WKH�WRROV�DQG�WHFKQLTXHV�OHDUQHG����6R�ZKDW�GLG�WKH�&OLHQW�JHW�IURP�DVVRFLDWLRQ�ZLWK���������"��7KH� UHVXOWV�ZHUH� IDU� JUHDWHU� WKDQ� H[SHFWHG� DQG�KDG�ZLGHU� UHDFKHV�� 7KH�EXVLQHVV�JUHZ� IURP����0�WR�RYHU�����0�ZLWKLQ�WZR�\HDUV���7KH�WDUJHW�RI�����P�LV�QRZ�HDVLO\�ZLWKLQ�UHDFK���$OO� H[LVWLQJ� PDQDJHPHQW� ZHUH� GHYHORSHG� VR� DV� WR� EH� DEOH� WR� DFKLHYH� VLJQLILFDQW� SURILW�LPSURYHPHQW��&RVWV�RI�RSHUDWLRQDO�LQHIILFLHQF\�ZHUH�VXEVWDQWLDOO\�UHGXFHG���0DQDJHPHQW�EHFDPH�DQ�LQWHJUDWHG�PRWLYDWHG�WHDP���$OO�WKH�LVVXHV�LGHQWLILHG�E\����������ZHUH�VXFFHVVIXOO\�RYHUFRPH�ZLWKLQ�WKH�ILUVW�\HDU��$V�D�UHVXOW�������������������DUH�QRZ�ZRUNLQJ�ZLWK�RWKHU�JURXS�VXEVLGLDULHV�HIIHFWLQJ�VLPLODU�FKDQJH��


