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2QH�RI�WKH�ODUJHVW�DQG�PRVW�UHVSHFWHG�KRVSLWDOV�LQ�WKH�8QLWHG�6WDWHV��&OHYHODQG�&OLQLF�LV�D�QRQSUR¿W�DFDGHPLF�PHGLFDO�
FHQWHU�WKDW�LQWHJUDWHV�FOLQLFDO�FDUH�ZLWK�UHVHDUFK�DQG�HGXFDWLRQ��$�NH\�SDUW�RI�WKHLU�PLVVLRQ�LV�WR�IXUWKHU�SURIHVVLRQDO�
GHYHORSPHQW��DQG�LQWHJUDO�WR�WKLV�LV�WKH�&OHYHODQG�&OLQLF�/HDGHUVKLS�([SHULHQFH��+HDGHG�E\�&KULV�1DJHO��'LUHFWRU�RI�
7HDP�DQG�/HDGHUVKLS�'HYHORSPHQW��WKH�SURJUDP�SURYLGHV�WUDLQLQJ��IDFLOLWDWLRQ��DQG�FRDFKLQJ�WR�GHYHORS�WKH�FDSDFLW\�
RI� WHDP� OHDGHUV� VHUYLQJ� WKH�&OLQLF¶V��������SHUVRQ�ZRUNIRUFH�� ,W� KHOSV� OHDGHUV�GHYHORS� WKH�EURDGHU�PLQGVHW�DQG�
VHOI�DZDUHQHVV�WKDW�HQDEOH�WKHP�WR�ERRVW�WHDP�HQJDJHPHQW�DQG�ZRUN�PRUH�HI¿FLHQWO\�LQ�D�FRPSOH[�DQG�FKDQJLQJ�
HQYLURQPHQW�

7KH�/HDGHUVKLS�([SHULHQFH�KDV�EHHQ�D�VXFFHVVIXO��JURZLQJ�SURJUDP�VLQFH�������&KULV�ZDV�DQ�HDUO\�SDUWLFLSDQW�DQG�
WKDW¶V�ZKHUH�KH�ZDV�¿UVW�LQWURGXFHG�WR�WKH�7('
�ZRUN��³:KHQ�,�VWDUWHG�UHDGLQJ�7KH�3RZHU�RI�7('
�́ �KH�VD\V��³P\�
¿UVW�WKRXJKW�ZDV��µ,�GRQ¶W�UHDOO\�KDYH�PXFK�GUDPD��,¶P�JRRG�¶�%\�WKH�WLPH�,�¿QLVKHG�WKH�ERRN��,�UHDOL]HG�GUDPD�ZDV�
HYHU\ZKHUH�LQ�P\�OLIH��LQFOXGLQJ�DW�ZRUN�́ �

7KH�7('
�IUDPHZRUN�ZDV�LQFRUSRUDWHG�LQWR�WKH�/HDGHUVKLS�([SHULHQFH�DQG�EHFDPH�D�KLJKO\�YDOXHG�FRPSRQHQW�RI�
WKH�SURJUDP��$V�SDUWLFLSDQWV�H[SHULHQFHG�WKH�SRZHUIXO�FKDQJHV�7('
�KHOSHG�EULQJ�DERXW��LWV�SRSXODULW\�JUHZ��$QG�
ZKHQ�DQ�RUJDQL]DWLRQDO�FKDOOHQJH�DURVH��WKH�7('
�SULQFLSOHV�SURYHG�WR�EH�D�VLJQL¿FDQW�SDUW�RI�WKH�VROXWLRQ��

7KH� UHVXOWV�RI�RQH�RI� WKH�&OLQLF¶V� UHJXODU�FDUHJLYHU�HQJDJHPHQW�VXUYH\V�KLJKOLJKWHG� WKH�QHHG� IRU� LPSURYHPHQW� LQ�
FHUWDLQ�VHJPHQWV�RI�WKH�SRSXODWLRQ��$PRQJ�WKH�WRS�FRQWULEXWRUV�WR�WKH�ORZ�VFRUHV�ZHUH�VWUHVV��FRPPXQLFDWLRQ��DQG�
WUXVW��$FWLRQ�ZDV�QHHGHG�WR�DGGUHVV�WKHVH�LVVXHV�DQG�UH�HQJDJH�WKRVH�ZKR�KDG�JLYHQ�ORZ�VFRUHV�

k������Ŋ�'$9,'�(0(5$/'�$1'�32:(5�2)�7('
���$//�5,*+76�5(6(59('

+RZ�WKH�3RZHU�RI�7('
�GUDPDWLFDOO\�LPSURYHG�
HPSOR\HH�HQJDJHPHQW�DW�WKH�&OHYHODQG�&OLQLF

7+(���9,7$/�48(67,216Š�
7+$7�&$1�75$16)250�25*$1,=$7,21$/�'<1$0,&6�

7+(�&+$//(1*(��(03/2<((�(1*$*(0(17

7+(�5(63216(��7('
�$1'�7+(���9,7$/�48(67,216
7KH�OHDGHUVKLS�GHYHORSPHQW�WHDP�ZDV�WDVNHG�ZLWK�GHVLJQLQJ�D�FXUULFXOXP�WKDW�ZRXOG�EXLOG�WHDP�OHDGHUV¶�VNLOOV�DQG�
FUHDWH�WKH�FRQGLWLRQV�IRU�FKDQJH��$�¿YH�PRQWK�(QJDJHPHQW�/HDGHUVKLS�6HULHV�ZDV�ODXQFKHG�IRU�D�VPDOO�JURXS�RI�
OHDGHUV�DQG�WKHLU�PDQDJHUV��&KULV�NQHZ�WKH�LVVXHV�LGHQWL¿HG�E\�WKH�VXUYH\�ZHUH�D�FRPPRQ�VRXUFH�RI�ZRUNSODFH�
GUDPD�DQG�WKDW�WKH�XQLTXH�7('
�IUDPHZRUN�IRU�VKLIWLQJ�IURP�GUDPD�WR�HPSRZHUPHQW�ZRXOG�EH�D�JUHDW�WRRO��

7('
�SULQFLSDO�IDFLOLWDWRUV�'DYLG�(PHUDOG�DQG�'RQQD�=DMRQF�ZHUH�EURXJKW�LQ��7KH\�LQWURGXFHG�WKH�7('
�SULQFLSOHV��
DORQJ�ZLWK�WKH�XVH�RI�WKH���9LWDO�4XHVWLRQV��WR�D�JURXS�RI�HQJDJHPHQW�FRDFKHV��$QG�WKH\�EURXJKW�WKH�7('
�ZRUN�WR�
OLIH�ZLWK�D�GHHS�GLYH�RQ�KRZ�WR�SXW�LW�LQWR�SUDFWLFH��,Q�IDFW��&KULV�WKLQNV�WKHVH�³KRZV�́ �ZKLFK�JLYH�SDUWLFLSDQWV�SUDFWLFDO�
WRROV��DUH�WKH�PRVW�VWULNLQJ�WKLQJ�DERXW�7('
²DQG�ZKDW�NHHSV�LW�IURP�IDOOLQJ�LQWR�³ÀDYRU�RI�WKH�PRQWK´�REOLYLRQ���
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���%�!��(�&��#�"������#�����#�����"��������#���(���������!�"���&�"�������������!��������#�!�"$!%�(�!�"$�#"���!�#��"��
&���&��#�#�!�$���#���
��������#������!"������!��"�#!���������%�!��������!#�"��!�"�&��#�$���
%�����##�!�����#���
SDUWLFLSDQWV�ZKRVH�WHDPV�ZHUH�LGHQWL¿HG�IRU�LPSURYHPHQW�����SHUFHQW�LQFUHDVHG�WKHLU�VFRUHV�LQ�WKH�QH[W�VXUYH\��&KULV�
EHOLHYHV�WKHVH�HQJDJHPHQW�VFRUHV�ZRXOG�QRW�KDYH�PRYHG�DV�PXFK�LI�QRW�IRU�7('
�

7HDP�G\QDPLFV�KDYH�FKDQJHG�IRU�WKH�EHWWHU��UHÀHFWLQJ�WKH�FKDQJHV�WHDP�OHDGHUV�KDYH�H[SHULHQFHG��$SSURDFKLQJ�
WKHLU� WHDPV� IURP�D�SODFH�RI�HPSRZHUPHQW�� UDWKHU� WKDQ�GUDPD��KHDGV�RII�FRQÀLFW�DQG�SURPRWHV�FROODERUDWLRQ�DQG�
FUHDWLYLW\��,W�HYHQ�LPSURYHV�HI¿FLHQF\��³&KRRVLQJ�QRW�WR�EH�LQ�GUDPD�VDYHV�WLPH�´�VD\V�&KULV��

7('
�FRQWLQXHV�WR�EH�D�YLWDO�SDUW�RI�WKH�&OHYHODQG�&OLQLF�/HDGHUVKLS�([SHULHQFH��)RU�PDQ\�SDUWLFLSDQWV��7('
�KDV�
�������"��������#$!�������������"�����&�!���""�#��#�"#��"�#�����!�����������#���!�����(��"������������#�������#���
4XHVWLRQV�RU�¿QGLQJ�DQ�DOWHUQDWLYH�EHKDYLRU��³:H�VHH�SHRSOH�DFWLQJ�GLIIHUHQWO\��WDONLQJ�WR�HDFK�RWKHU�GLIIHUHQWO\��DQG�
FRPLQJ�XS�ZLWK�GLIIHUHQW�RXWFRPHV�WKDQ�WKH\�GLG�EHIRUH�́ �&KULV�VD\V��$QG�WKLV�WHQGV�WR�FDUU\�RYHU�LQWR�WKHLU�SHUVRQDO�
OLYHV��3HRSOH�UHSRUW�SRVLWLYH�FKDQJHV�LQ�WKHLU�UHODWLRQVKLSV�ZLWK�IDPLO\�DQG�IULHQGV��7('
�FDQ�DOVR�EH�XVHG�WR�VXSSRUW�
#���������)"���#���#"�����#���!��������"��&����!����#������#������"#������$#���!����

7R� GDWH�� 7('
� KDV� WRXFKHG� XSZDUGV� RI� ����� &OHYHODQG� &OLQLF� OHDGHUV²FOLQLFDO� DQG� QRQ�FOLQLFDO�� IURP� IURQWOLQH�
VXSHUYLVRUV�WR�GLUHFWRUV��&RKRUWV�RI�WZR�GR]HQ�RU�VR�OHDUQ�WKH�7('
�LGHDV�DQG�WRROV��SUDFWLFH�WKHP�ZLWK�WKHLU�WHDPV��
FRPH�EDFN�DQG�SURFHVV�ZKDW� WKH\� OHDUQHG��DQG�JR�RXW�DQG�SUDFWLFH� VRPH�PRUH��7('
�KDV�EHFRPH�VR�SRSXODU�
#�!�$�����!"������'��!����������&�!�������$#���#��#���!�"���#"���"#���(�"#!�������!� $�"#"��!���#���������!"���!�
7('
�ZRUNVKRSV��6RPH�WHDPV�KDYH�HYHQ�RUJDQL]HG�ERRN�JURXSV�WR�UHDG�
DQG�GLVFXVV�7KH�3RZHU�RI�7('
��$QG�&KULV¶�RZQ�FRPPLWPHQW�WR�WKH�ZRUN�
KDV�OHG�KLP�WR�EHFRPH�D�FHUWL¿HG�7('
�SUDFWLWLRQHU�
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7('
�LV�QRZ�D�FRPPRQ�ODQJXDJH�DQG�IRXQGDWLRQ�RI�ZKDW�ZH�GR�LQ�WKH�
&OHYHODQG�&OLQLF�/HDGHUVKLS�([SHULHQFH�́ �&KULV�VD\V��³:KHQ�,¶P�FRDFKLQJ�
�!� ������#�#����� �%�!(� ��!�� #����� &�� ��"�$""� "���"� #�� ����� ����� #�� ��
FRQFHSW�ZLWKLQ�WKH�7('
�IUDPHZRUN��$QG�ZH�XVH�WKH���9LWDO�4XHVWLRQV�
FRQVWDQWO\�́


����# � (� � � �$ ! � � ���� ! "� �� � ����% � � ! " � &� !� � � � # ! ��$����
RUJDQL]DWLRQ�ZLGH�� ³,� OHDG� WKURXJK� FKDQJH�´� ³,� IRVWHU� WHDPZRUN�´��
³,�GHYHORS�P\VHOI�DQG�RWKHUV�́ �³,�GHPRQVWUDWH�FKDUDFWHU�DQG�LQWHJULW\�́ �
&KULV�IRXQG�WKDW�7('
�OLQNV�W���R�DOO�RI�WKHP��,Q�IDFW��WKH���9LWDO�4XHVWLRQV�
�!��������$"���#����%�����#!���������#�!���"��!�$���#��"������%��!"���

�����������������!�"��"�&�!�����&�#��	�%�������	�����#���'���!��&�("�
WR�H[SDQG�7('
�DQG�WKH���9LWDO�4XHVWLRQV�WR�PRUH�RI�WKH�RUJDQL]DWLRQ��
³'DYLG�DQG�'RQQD�DUH�QRW�\RXU�W\SLFDO�FRQVXOWDQWV�́ �KH�VD\V��³DQG�WKDW¶V�
&�(�#��"���"�&�!����"��&��������(��!��#!$�(���!#��!"������(��!����#�"�������
D�SURGXFW��WKH\¶UH�VKDULQJ�D�SDVVLRQ��$QG�WKDW�PDNHV�DOO�WKH�GLIIHUHQFH�́
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