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,FKDN�$GL]HV�

3UHVLGHQW��$GL]HV�,QVWLWXWH��6DQWD�%DUEDUD��&DOLIRUQLD�
'HDQ��$GL]HV�*UDGXDWH�6FKRRO�IRU�WKH�6WXG\�RI�/HDGHUVKLS�DQG�
&KDQJH�
� � � � ���

�
�
&KDLUPDQ�*XGLF��'HDQV��3URIHVVRUV��/DGLHV�DQG�*HQWOHPHQ��
�
7KDQN�\RX�IRU�LQYLWLQJ�PH�WR�PDNH�D�SUHVHQWDWLRQ�RQ�D�VXEMHFW�WR�ZKLFK�,�KDYH�GHYRWHG�P\�
SURIHVVLRQDO�OLIH��0DQDJLQJ�'LYHUVLW\��(XURSH¶V�'HVWLQ\�DQG�+RSH��
�
6WDUWLQJ�IRUW\�\HDUV�DJR��DQG�WR�P\�VXUSULVH��,�IRXQG�RXW�WKDW�WKHUH�LV�QR�WUDQVODWLRQ�WR�WKH�
ZRUG� �PDQDJHPHQW�� LQ� DOPRVW� DOO� ODQJXDJHV�� )RU� LQVWDQFH�� 6ODYLF� ODQJXDJHV� KDYH�
XSUDYOMDQMH� DQG� UXNRYRGMHQMH� DQG� 6SDQLVK� KDV� DGPLQLVWUDFLRQ� DQG� GLUHFLRQ� EXW� QR� RQH��
H[FHSW�+HEUHZ��KDV�D�OLWHUDO�WUDQVODWLRQ�IRU�WKH�ZRUG�³PDQDJHPHQW´��:KHQ�GLIIHUHQW�FXOWXUHV�
ZDQW�WR�FRPPXQLFDWH�WKH�FRQFHSW��WKH\�XVH�WKH�(QJOLVK�ZRUG��(YHQ�WKH�)UHQFK�ZKR�ZLOO�QRW�
EH�FDXJKW�GHDG�XVLQJ�(QJOLVK��GR�VR��
�
:KDW�GRHV�WKLV�WHOO�\RX"��
7KDW�WKH�FRQFHSW�LV�FXOWXUDOO\�ERXQG��,W�LV�DQ�$PHULFDQ�SKHQRPHQD��,W�VKRXOG�QRW�FRPH�DV�D�
VXUSULVH�WKDW�PRVW�WKH�ERRNV�RQ�PDQDJHPHQW�RULJLQDWH�LQ�$PHULFD��
�
$QRWKHU�SRLQW��
7KH�SURFHVV�RI�PDQDJLQJ�SHUIRUPLQJ�DUWV��KRVSLWDOV�DQG�HGXFDWLRQDO� LQVWLWXWLRQV�LV�GLIIHUHQW�
IURP�PDQDJLQJ� FRPPHUFLDO�� LQGXVWULDO� RU� VHUYLFH� RUJDQL]DWLRQV�� 7KRVH� RUJDQL]DWLRQV� KDYH�
DUWLVWLF��PHGLFDO��RU�DFDGHPLF�GLUHFWRUV�DQG�DGPLQLVWUDWLYH�GLUHFWRUV�ZRUNLQJ�LQ�WDQGHP��7KH�
PDQDJHULDO� UROHV� DUH� VKDUHG�� 7KH\� GR� QRW� PDQDJH� WKH� DUWLVWV� RU� SURIHVVLRQDOV� OLNH� DQ�
LQGXVWULDO�RUJDQL]DWLRQ�ZLOO�EH�PDQDJHG���
�
:KDW�GRHV�WKDW�WHOO�XV"��
7KDW� WKH� PDQDJHULDO� SURFHVV�� DV� WDXJKW� LQ� EXVLQHVV� VFKRROV�� LV� EDVHG� RQ� LQGXVWU\�
H[SHULHQFH��)DFW�� WKH��IDWKHUV��RI� WKH� ILHOG�DOO� FDPH� IURP�DQ� LQGXVWU\�H[SHULHQFH�RQ�ZKLFK�
WKH\�EDVHG�WKHLU�WKHRU\��7D\ORU�ZDV�DQ�LQGXVWULDO�HQJLQHHU��)D\RO�D�PLQLQJ�HQJLQHHU��8UZLFN�
ZDV�D�PLOLWDU\�RIILFHU��
��
�



7KLUG�SRLQW��
7KH� ILUVW� FRQFHSW� GHVFULELQJ� WKH� SURFHVV� ZDV� FDOOHG� DGPLQLVWUDWLRQ�� )DFW�� WKH� ILUVW�
SURIHVVLRQDO� MRXUQDO� LQ� WKH� ILHOG� ZDV� �$GPLQLVWUDWLYH� 6FLHQFH� 4XDUWHUO\�� DQG� WKH� VFKRROV�
WHDFKLQJ�WKH�SURFHVV�ZHUH�FDOOHG��6FKRRO�RI�%XVLQHVV�$GPLQLVWUDWLRQ���
�
:KHQ�WKH�SURFHVV�GLG�QRW�GHOLYHU�WKH�GHVLUHG�RXWFRPHV��DGPLQLVWUDWLRQ�ZDV�UHOHJDWHG�WR�WKH�
EXUHDXFUDWV� RI� WKH� RUJDQL]DWLRQ� DQG� WKH� ZRUG� GHVFULELQJ� WKH� SURFHVV� ZDV� FKDQJHG� WR�
³PDQDJHPHQW��DQG�WKH�VFKRROV�WKDW�WDXJKW�WKH�SURFHVV�FKDQJHG�WKHLU�QDPH�IURP�VFKRROV�RI�
EXVLQHVV�DGPLQLVWUDWLRQ�WR�VFKRROV�RI�PDQDJHPHQW��
�
:HOO�� WKDW� GLG� QRW� ZRUN� RXW� HLWKHU� DQG� ³PDQDJHPHQW´� ZDV� UHOHJDWHG� WR� UHIHU� WR� WKRVH�
RFFXS\LQJ� WKH�PLGGOH� OHYHO�RI� WKH�RUJDQL]DWLRQDO�KLHUDUFK\��$�QHZ�FRQFHSW� WR�GHVFULEH� WKH�
SURFHVV� HPHUJHG�� ³([HFXWLYHV�� DQG� ³&KLHIV´�� 7KXV�� ³([HFXWLYH� HGXFDWLRQ´� DQG� ³&KLHI�
([HFXWLYH� 2IILFHU´� RU� ³&KLHI� )LQDQFLDO� 2IILFHU´�� ³&KLHI� ,QIRUPDWLRQ� 2IILFHU´� DQG� UHFHQWO\�� ,�
QRWHG��LQVWHDG�RI�D�PDUNHWLQJ�PDQDJHU�WKH�QHZ�WLWOH�LV�³&KLHI�&XVWRPHU�2IILFHU´��
�
7KDW�KDV�QRW�SURGXFHG�WKH�GHVLUHG�UHVXOWV�HLWKHU��6R��WKH�ODWHVW�IDG�LV��/HDGHUVKLS���ZKDW�ZH�
UHDOO\� QHHG� LV� QRW� DGPLQLVWUDWRUV�� PDQDJHUV�� RU� H[HFXWLYHV� RU� HYHQ� FKLHIV�� ZH� QHHG�
/($'(56��
�
$QG�,�VXJJHVW�WR�\RX�WKDW�WKLV�ZRUG�³/HDGHUV´�LV�DOVR�D�SDVVLQJ�IDG��6RRQ�WKHUH�ZLOO�EH�D�QHZ�
ZRUG���
�
:K\�DUH�ZH�ORRNLQJ�DOO�WKH�WLPH�IRU�QHZ�ZRUGV�WR�GHVFULEH�WKH�SURFHVV"�
�
,� VXJJHVW� WKDW� WKH� UHDVRQ� LW� GLG� QRW� ZRUN�� QRU� ZLOO� LW� ZRUN� LQ� WKH� IXWXUH� LV� EHFDXVH� WKH�
SDUDGLJP�RQ�ZKLFK�WKH�WKHRU\�DQG�SUDFWLFH�LV�EDVHG��ZDV�DQG�LV�ZURQJ��$OO�ZH�DUH�GRLQJ�LV�
FKDQJLQJ�QDPHV�IRU�PDNLQJ�PDUJLQDO�FRUUHFWLRQV�WR�WKH�FRQFHSW��
��
7KH� SUHVHQW� SDUDGLJP� LV� QRW� XQLYHUVDO�� ,W� LV� DOPRVW� H[FOXVLYHO\� EDVHG� RQ� WKH� EXVLQHVV� �
FRPPHUFLDO�H[SHULHQFH�DQG�LW�LV�$PHULFDQ�FXOWXUH�ERXQG��
�
/HW�XV�VHH�ZKDW�WKLV�SDUDGLJP�LV�DQG�LI�D�SDUDGLJP�VKLIW�LV�SRVVLEOH��
�
/HW�XV�VHH�LI�ZH�FDQ�GHYHORS�D�WKHRU\�WKDW�LV�XQLYHUVDO��LQGXVWU\�DQG�FXOWXUH�IUHH�DQG�WKDW�LV�
IUHH�RI�WKH�SXUSRVH�RI�WKH�RUJDQL]DWLRQ��LI�LW�LV�IRU�RU�QRW�IRU�SURILW��
�
/HW�XV�WU\��
�
/HW�XV�VWDUW�E\�GHILQLQJ�ZKDW�PDQDJHPHQW�LV�E\�ZKDW�LW�LV�VXSSRVHG�WR�GR��
�
:RXOG�\RX�DJUHH�WKDW�WKH�SXUSRVH�RI�WKH�PDQDJHULDO�SURFHVV�LV�WR�PDNH�WKH�RUJDQL]DWLRQ�WR�
EH�HIIHFWLYH�DQG�HIILFLHQW�LQ�WKH�VKRUW�DQG�WKH�ORQJ�UXQ"�
�
:H� KDYH� LQ� WKLV� GHILQLWLRQ� DOO� WKH� QHFHVVDU\� DQG� VXIILFLHQW� YDULDEOHV� DQG� LW� DSSOLHV� WR� DQ\�
FXOWXUH��DQ\�LQGXVWU\�DQG�RUJDQL]DWLRQV�ZLWK�DQ\�JRDOV��RI�DQ\�VL]H��LW�DSSOLHV�XQLYHUVDOO\�WR�
HYHU\�RUJDQL]DWLRQ�RQ�HDUWK����
�
,� KDYH� GLVFRYHUHG�� DERXW� IRUW\� \HDUV� DJR�� WKDW� WKHUH� DUH� IRXU� UROHV� WKDW� QHHG� WR� EH�
SHUIRUPHG�LI�WKH�RUJDQL]DWLRQ�LV�JRLQJ�WR�DFKLHYH�WKRVH�GHOLYHUDEOHV��
�
7KH� �3�� UROH� ZLOO� PDNH� WKH� RUJDQL]DWLRQ� WR� EH� HIIHFWLYH� LQ� WKH� VKRUW� UXQ�� WKH� �$�� UROH��
�$�GPLQLVWUDWLRQ�� ZLOO� PDNH� WKH� RUJDQL]DWLRQ� HIILFLHQW� LQ� WKH� VKRUW� UXQ�� WKH� �(�� UROH��



�(�QWUHSUHQHXUVKLS�� ZLOO� PDNH� WKH� RUJDQL]DWLRQ� HIIHFWLYH� LQ� WKH� ORQJ� UXQ� DQG� �,�� IRU�
�,�QWHJUDWLRQ���ZLOO�PDNH�WKH�RUJDQL]DWLRQ��HIILFLHQW�LQ�WKH�ORQJ�UXQ��
�
�
:KDW�LV�WKH��3��UROH"��
7R�IXOILOO�WKH��3�XUSRVH�IRU�ZKLFK�WKH�RUJDQL]DWLRQ�H[LVWV��
$QG�ZKDW�LV�WKH�SXUSRVH�RI�D�EXVLQHVV�RUJDQL]DWLRQ"��
�3�URILWV"���
$QG�WKDW� LV�WKH�ZURQJ�DQVZHU��3URILWV� LV�WKH�UHVXOW�RI�EHLQJ�HIIHFWLYH�DQG�HIILFLHQW��<RX�FDQ�
QRW�PDQDJH�%<�UHVXOWV�OLNH�\RX�FDQ�QRW�SOD\�DQ\�VSRUWV�E\�IRFXVLQJ�RQO\�RQ�WKH�VFRUH��<RX�
KDYH� WR� ZDWFK� WKH� EDOO� DQG� SOD\� WKH� EHVW� \RX� FDQ� DQG� LI� \RX� GR� VR� �� \RX� ZLOO� ZLQ�� 7KXV�
PDQDJH�IRU�SURILW�QRW�E\�SURILW��
�
,I�WKDW�LV�WUXH��ZKDW�VKRXOG�EH�WKH�SXUSRVH�RI�DQ\�RUJDQL]DWLRQ��WKDQ"��
�
7R� �3�URYLGH� IRU� WKH� QHHGV� RI� LWV� FOLHQWV� IRU� ZKLFK� LW� H[LVWV�� DQG� WR� VDWLVI\� WKDW� QHHG� WKH��
FOLHQWV�DUH�ZLOOLQJ� WR�SD\�D�FRPSHWLWLYH�SULFH��$QG�WKH�SULFH� LV�QRW�QHFHVVDULO\�PRQH\��7KH�
SULFH�FDQ�EH�KRZ� ORQJ�RQH�LV�ZLOOLQJ�WR�ZDLW� LQ� OLQH�RU�KRZ�PXFK�VXIIHULQJ�RQH� LV�ZLOOLQJ�WR�
WDNH�EHIRUH�VWDUWLQJ�D�UHYROXWLRQ«���
�
,I�WKH�QHHG�LV�VDWLVILHG�HIILFLHQWO\��DW�D�FRVW�ZKLFK�LV�ORZHU�WKDQ�WKH�SULFH�FOLHQWV�DUH�ZLOOLQJ�WR�
SD\��WKH�GLIIHUHQFH�EHWZHHQ�FRVW�DQG�YDOXH�LV�SURILW���
�
,Q�D�FRPSHWLWLYH�HQYLURQPHQW��SURILW�LV�D�PHDVXUHPHQW�RI�DGGHG�YDOXH��
,Q� D� QRQ� IRU� SURILW� RUJDQL]DWLRQ� WKHUH� DUH� RWKHU� PHDVXUHPHQWV� RI� DGGHG� YDOXH�� %XW� WKH�
SXUSRVH�RI�WKH�RUJDQL]DWLRQ�LV�WKH�VDPH��WR�VDWLVI\�LWV�FOLHQWV�IRU�ZKLFK�LW�H[LVWV���
�
7R� EH� HIILFLHQW� RQH�QHHGV� WKH� �$�GPLQLVWUDWLYH� UROH�WR� � V\VWHPDWL]H�� RUJDQL]H�� SURJUDP�DOO��
DFWLYLWLHV� LQ� RUGHU� � WR� PLQLPL]H� H[SORUDWLRQV�� OHDUQLQJV� E\� WULDO� DQG� HUURU� � ZKLFK� ZDVWH�
HQHUJ\��
�
)RU�ORQJ�WHUP�HIIHFWLYHQHVV�WKH�RUJDQL]DWLRQ��QHHG���(�QWUHSUHQHXUVKLS���FUHDWLYLW\�WR�SURMHFW�
WKH� IXWXUH� QHHGV� RI� H[LVWLQJ� FOLHQWV� DQG� RI� QHZ� FOLHQWV� DQG� D� ZLOOLQJQHVV� WR� WDNH� ULVN� LQ�
SUHSDULQJ�WRGD\�IRU�WKRVH��HPHUJLQJ�QHHGV��ZKLFK�PLJKW�QRW�KDSSHQ�DV�SURMHFWHG��
�
)RU�ORQJ�WHUP�HIILFLHQF\�WKH�RUJDQL]DWLRQ�QHHGV�WR�EHFRPH�RUJDQLF��UDWKHU�WKDQ�PHFKDQLVWLF��
L�H�� WKHUH� VKRXOG� EH� RUJDQL]DWLRQDO� FRQVFLRXVQHVV� RI� LQWHUQDO� LQWHUGHSHQGHQF\� DQG� WKXV�
PXWXDO�VXSSRUW��
��
�3���$���(���,�� LV� WKH��'1$��RI�DQ�RUJDQL]DWLRQ�DQG� LW�KDV�PXOWLSOH�DSSOLFDWLRQV�� WR� LGHQWLI\�
DQG�GLDJQRVH�PDQDJHULDO�VW\OHV��WR�LPSURYH�WHDP�EXLOGLQJ���WR�DQDO\]H�WKH�HIIHFWLYHQHVV�RI��
RUJDQL]DWLRQDO� VWUXFWXUHV�� WR� SUHGLFW� TXDOLW\� RI� GHFLVLRQ� EHLQJ�PDGH� DQG� WKHUH� DUH� �PDQ\�
PRUH� DSSOLFDWLRQV�� ,W� HYHQ� DOORZV� WR� DQDO\]H� FULPH� DQG� HFRQRPLF� SHUIRUPDQFH�� :H� DUH�
GLVFRYHULQJ�QHZ�DSSOLFDWLRQV�DOO�WKH�WLPH���
�
/HW�XV�ORRN�DW�RQH�DSSOLFDWLRQ��PDQDJHULDO�VW\OHV��
�
6LQFH�ZH�NQRZ�IURP�SK\VLFV� WKDW�HQHUJ\� LV� IL[HG�DW�DQ\�SRLQW� LQ� WLPH�� WKH�PRUH�HQHUJ\� LV�
SXW�LQWR�RQH�UROH��VD\�WKH��3��UROH��WKH�OHVV�ZLOO�EH�DYDLODEOH�IRU�WKH�RWKHU�UROHV��
�
+HUH� LV�DQ�H[WUHPH�FDVH�ZKHUH�D�SHUVRQ� LV�SHUIRUPLQJ�RQO\�WKH��3��UROH��+H�RU�VKH�FRPHV�
ILUVW�WR�ZRUN��OHDYHV�ODVW��ZRUNV�YHU\�KDUG�DQG�GRHV�QRW�GHOHJDWH�QRU�SODQ�IRU�WKH�ORQJ�UXQ����



KH�LV�D�³/RQH�5DQJHU´��RU�D�³/RQHO\�:ROI´���RU�D��³2QH�0DQ�2UFKHVWUD´����WKH�GLIIHUHQW�QDPHV�
WR�WKH�VDPH�VW\OH�WKDW�GLIIHUHQW�FXOWXUHV�JLYH���
�
+RZ�DERXW�DQ�H[FOXVLYH��$�"�$�YHU\�RUJDQL]HG��HIILFLHQW�VW\OH��7KH�GHVN�LV�FOHDQ��WKLV�SHUVRQ�
KDV�PDQ\�PHHWLQJV�IRFXVLQJ�RQ�GHWDLOV���7KLV�VW\OH�UXQV�D�YHU\�ZHOO�FRQWUROOHG�GLVDVWHU��7KH�
FRPSDQ\�LV�JRLQJ�EURNH�EXW�RQ�WLPH��
�
$�SHUVRQ�ZLWK�DQ�H[FOXVLYH��(��VW\OH�LV�PRVW�GDQJHURXV�0RQGD\�PRUQLQJV��DIWHU�D�YDFDWLRQ��
DQG�DIWHU�IO\LQJ�PRUH�WKDQ�WKUHH�KRXUV���7KLV�VW\OH�KDV�QHZ�LGHDV�DQG�ORWV�RI�WKHP�DQG�DOO�
WKH�WLPH��WKURZLQJ�QHZ�SULRULWLHV�DW�WKH�RUJDQL]DWLRQ�DQG�FKDQJLQJ�GLUHFWLRQ�IUHTXHQWO\��+H�
LV�DQ�³2UJDQL]DWLRQDO�$UVRQLVW´�ZKR�ORYHV�WR�VWDUW�³ILUHV´���
�
$�SHUVRQ�ZLWK�WKH�H[FOXVLYH��,��UROH�LV�D�SROLWLFDO�DQLPDO��$OZD\V�WU\LQJ�WR�DFFRPPRGDWH�DQG�
VHHN�KDUPRQ\�DW�DQ\�FRVW��
�
�
)RU�JRRG�PDQDJHPHQW�ZH�QHHG�D�SHUVRQ�ZKR�LV�WDVN�RULHQWHG��3���D�SURGXFHU�RI�UHVXOWV��EXW�
RQH�ZKR�LV�DOVR�YHU\�RUJDQL]HG��HIILFLHQW��DQ��$����DQG�RQH��ZKR�LV�FUHDWLYH��FKDQJH�RULHQWHG�
DQG�ULVN�WDNHU��DQ��(����DQG�DW�WKH�VDPH�WLPH�LV�VHQVLWLYH�WR�SHRSOH��D�WHDP�EXLOGHU���PDNLQJ�
KLPVHOI� GLVSHQVDEOH�� VRPHRQH�ZKR� LV� DQ� �,�� WRR�� $� �3$(,��� 6RPHRQH�ZKR� H[FHOV� LQ� LW� DOO��
6RPHRQH�ZKR�LV�HYHU\WKLQJ�DQ�RUJDQL]DWLRQ�QHHGV��$Q�,GHDO�([HFXWLYH���
�
3UREOHP��
�
7KLV�SHUVRQ�GRHV�QRW�H[LVW�H[FHSW�LQ�WH[W�ERRNV��1RW�LQ�UHDOLW\��
�
$QG�WKDW�LV�ZK\�WKH�ROG�SDUDGLJP�GRHV�QRW�ZRUN��WKH�SDUDGLJP�ZKLFK�SHUVRQLILHV�WKH�ZKROH�
SURFHVV� RI� PDQDJHPHQW� LQ� DQ� LQGLYLGXDO� ZKHWKHU� KH� RU� VKH� LV� FDOOHG� D� PDQDJHU�� DQ�
H[HFXWLYH�RU�D�OHDGHU��
�
7KDW�LV�ZKHUH�WKH�$PHULFDQ�FXOWXUH�RI�LQGLYLGXDOLVP�³LPSUHJQDWHG��PDQDJHPHQW�WKHRU\��
�
�
�
1RZ�WKH�SDUDGLJP�VKLIW��SOHDVH��
�
,I� WKLV� LGHDO�� DOO� HQFRPSDVVLQJ� LQGLYLGXDO� GRHV�QRW� H[LVW�� GRHV� LW� QHFHVVDULO\�PHDQ� WKDW�DOO�
RUJDQL]DWLRQV�ZLOO�QHFHVVDULO\�EH�PLVPDQDJHG"�
�
2EYLRXVO\�QR���
�
:KDW�LV�QHHGHG�LV�D�FRPSOHPHQWDU\�WHDP��
�
2UJDQL]DWLRQV�QHHG�GLYHUVLW\�QRW�RQO\�RI�WKH�FRORUV�RI�WKH�VNLQ�RI�SHRSOH��RU�RI�JHQGHU��)RU�D�
ZHOO�PDQDJHG�RUJDQL]DWLRQ�LW�QHHGV�GLYHUVLW\�RI�VW\OHV�DQG�FXOWXUHV�WRR��
�
�
7KDW� LV� RQH� RI� WKH� DGYDQWDJHV� D�PXOWLQDWLRQDO� FRPSDQ\� FDQ� KDYH�� ,PDJLQH� WKDW� WKH� FKLHI�
DGPLQLVWUDWRU�DQG�WKH�YS�RI�PDQXIDFWXULQJ�DUH�*HUPDQV��WKH�FKLHI�WHFKQRORJ\�RIILFHU� LV�DQ�
,VUDHOL�RU�&KLQHVH��DQG�WKH�FKLHI�VDOHV�RU�PDUNHWLQJ�PDQDJHU�LV�DQ�$PHULFDQ�����6HHPV�OLNH�D�
GUHDP�WHDP�WR�PH«���
�



*UDQWHG��$PHULFD�LV�D�PXOWL�FXOWXUDO�VRFLHW\��7KH�FRPSDQLHV�WKHUH�FDQ�EXLOG�FRPSOHPHQWDU\�
WHDPV�DQG�WKH\�GR��%87�WKH\�KDYH�D�SUREOHP��7KH\�DUH�VWXFN�ZLWK�WKH�ZURQJ�SDUDGLJP�RI�
PDQDJHPHQW��7KXV�WKLV�PXOWL�FXOWXUDOLVP�LV�QRW�IXOO\�FDSLWDOL]HG�RQ���
�
,I�LQ�(XURSH��RUJDQL]DWLRQV�LQ�HYHU\�FRXQWU\�VWD\�ZLWKLQ�WKH�SDUDPHWHUV�RI�WKHLU�FXOWXUH�DQG�
GR�QRW�EXLOG�D�FRPSOHPHQWDU\�WHDP�DQG�DW�WKH�VDPH�WLPH�LPSRUW�WKH\�PDQDJHPHQW�WKHRULHV�
DQG� SUDFWLFH� RI� LQGLYLGXDOLVP�� WKH\� ZLOO� EH� DW� D� GLVDGYDQWDJH� HYHQ� DJDLQVW� $PHULFDQ�
FRPSDQLHV��6DPH�LV�WUXH�E\�WKH�ZD\�IRU�$VLD�3DFLILF���
�
(XURSHDQ� FRPSDQLHV� VKRXOG� DQG� FRXOG� EH� PXOWLQDWLRQDO�� PXOWL� FXOWXUDO�� 7KH\� VKRXOG� DQG�
FRXOG�EXLOG�FRPSOHPHQWDU\�WHDPV�DQG�VKRXOG�WR� OHDS�IURJ�MXPS�RYHU�$PHULFDQ�WKHRU\�DQG�
SUDFWLFH�RI�PDQDJHPHQW��3HRSOH�OLNH�\RX�VKRXOG�GHYHORS�D�PDQDJHPHQW�WKHRU\�DQG�SUDFWLFH�
RQ�KRZ�WR�PDQDJH�GLYHUVLW\�RI�FXOWXUHV�DQG�WKXV�RI�VW\OHV��DQG�KRZ�WR�GR��LW�ZLWKRXW�KDYLQJ�
GHVWUXFWLYH�FRQIOLFW���
�
7R�GR�VR�\RX�QHHG�WR�VWDUW�\RXU�RZQ�WKLQNLQJ�DQG�VWRS�LPSRUWLQJ��
�
,�KDYH�GHYRWHG�P\�SURIHVVLRQDO�OLIH��IRUW\�\HDUV�RI�LW��WR�GHYHORS�VXFK�D�WKHRU\�DQG�SUDFWLFH��
�
,�LQYLWH�\RX�WR�OHDUQ�DERXW�LW�DQG�,�ZLOO�EH�JODG�WR�VHQG�JUDWLV��GLJLWDOO\��LQ�RUGHU�WR�VDYH�RQ�
VKLSSLQJ��RQH�RU�PRUH�RI�P\�ERRNV�WR�\RX��VR�ZH�FDQ�VWDUW�D�GLDORJXH���
�
,�WKDQN�\RX�IRU�\RXU�DWWHQWLRQ�DQG�,�ORRN�IRUZDUG�WR�\RXU�FRPPHQWV�DQG�IXWXUH�FRRSHUDWLRQ���
�
�
0RUH�DERXW�'U�$GL]HV�DQG�KLV�ZRUN�LV�DYDLODEOH�RQ�ZZZ�DGL]HV�FRP��


