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'LYHUVLW\�FDOOV�IRU�PXWXDO�WUXVW�DQG�UHVSHFW�
,Q�KHU�SURSRVDO�RI�'HFHPEHU������WR�WKH�6HQDWH��3RVWJUDGXDWH�&RPPLVVLRQ��RI�WKH�,('&�
%OHG�6FKRRO�RI�0DQDJHPHQW��3RVWJUDGXDWH�6WXGLHV��WR�DZDUG�WKH�KRQRUDU\�WLWOH�'RFWRU�
+RQRULV�&DXVD�WR�'U�,FKDN�$GL]HV��'DQLFD�3XUJ��3UHVLGHQW�RI�,('&��ZURWH���
³'U�,FKDN�$GL]HV�LV�RQH�RI�WKH�ZRUOG¶V�OHDGLQJ�DXWKRULWLHV�LQ�FKDQJH�PDQDJHPHQW�DQG�FUHDWRU�
RI�WKH�XQLTXH�SURJUDP�IRU�PDQDJLQJ�FKDQJH�WKDW�EHDUV�KLV�QDPH��
7KH�$GL]HV�3URJUDP�LV�EDVHG�RQ�D�XQLTXH��PXOWLGLVFLSOLQDU\��DQG�FRQVLVWHQW�DSSURDFK�WR�
PDQDJHPHQW�DQG�OHDGHUVKLS��7KH�PDLQ�EXLOGLQJ�EORFNV�RI�KLV�XQLTXH�WKHRU\�DUH��DQ�RULJLQDO�
DSSURDFK�WR�WKH�FRUSRUDWH�OLIHF\FOH��DQ�RULJLQDO�PDQDJHULDO�W\SRORJ\��DQG�DQ�HTXDOO\�RULJLQDO�
DSSURDFK�WR�OHDGLQJ�DQG�PDQDJLQJ�FKDQJH�LQ�D�FRQVWUXFWLYH�DQG�FRQIOLFW�UHVROXWLRQ�ZD\�E\�
UHO\LQJ�RQ�PXWXDO�UHVSHFW�DQG�WUXVW��7KH�WKHRU\��ZKLFK�KHOSV�RUJDQL]DWLRQV�WR�DFKLHYH�DQG�
PDLQWDLQ�SULPH�SHUIRUPDQFH��KDV�EHHQ�FRQVLVWHQWO\�HODERUDWHG�LQ�VHYHQ�ERRNV�WKDW�KDYH�EHHQ�
WUDQVODWHG�LQWR����ODQJXDJHV�DQG�SXEOLVKHG�ZRUOGZLGH�LQ����HGLWLRQV���
'U�$GL]HV�SHUVRQDOO\�DQG�KLV�ZRUN�KDYH�PDGH�D�VLJQLILFDQW�LPSDFW�ZRUOGZLGH��+LV�DSSOLHG�
WKHRU\�KDV�EHHQ�XVHG�E\�RYHU�������RUJDQL]DWLRQV��UDQJLQJ�IRUP�)RUWXQH����V�DQG�QRQSURILWV�
WR�VWDUW�XSV�DQG�PLG�VL]HG�FRPSDQLHV��'U�$GL]HV�KDV�FRQVXOWHG�RU�OHFWXUHG�WR�WKH�SULPH�
PLQLVWHUV�RU�JRYHUQPHQW�FDELQHWV�RI�PRUH�WKDQ����FRXQWULHV��+LV�ZRUN�DQG�ZULWLQJ�KDYH�EHHQ�
IHDWXUHG�LQ�OHDGLQJ�LQWHUQDWLRQDO�MRXUQDOV�DQG�QHZVSDSHUV��+LV�PHWKRG�KDV�EHHQ�WDXJKW�LQ�
VHYHUDO�PDQDJHPHQW�DQG�RU�VRFLDO�GLVFLSOLQHV�LQ�GLIIHUHQW�FRXQWULHV��ZKLOH�WKH�$GL]HV�,QVWLWXWH��
6DQWD�%DUEDUD��&DOLIRUQLD��86$��ZKLFK�KH�IRXQGHG��DQG�WKH�$GL]HV�*UDGXDWH�6FKRRO��ZKHUH�
KH�LV�$FDGHPLF�'HDQ��KDYH�EHHQ�FUHDWLQJ�JHQHUDWLRQV�RI�DVVRFLDWHV�ZKR�DUH�LPSOHPHQWLQJ�
WKH�$GL]HV�3URJUDP�ZRUOGZLGH���
'U�$GL]HV�DQG�KLV�ZRUN�KDYH�UHFHLYHG�QXPHURXV�UHFRJQLWLRQV�DQG�DZDUGV�LQ�GLIIHUHQW�SDUWV�RI�
WKH�ZRUOG��([HFXWLYH�([FHOOHQFH��RQH�RI�WKH�PRVW�SUHVWLJLRXV�EXVLQHVV�PDJD]LQHV�LQ�WKH�86�
UDQNHG�$GL]HV���WK�RQ�WKH������([FHOOHQFH�/LVW�RI�WKH�����7RS�/HDGHUVKLS�&RQVXOWDQWV��
'U�$GL]HV�KDV�DOVR�WDXJKW�DW�WKH�,('&�%OHG�6FKRRO�RI�0DQDJHPHQW�DQG�OHFWXUHG�DW�VHYHUDO�
PDMRU�HYHQWV�DQG�SURJUDPV�RI�&((0$1��,Q�GRLQJ�VR�KH�QRW�RQO\�GHPRQVWUDWHG�KLV�KLJK�
SURIHVVLRQDO�H[FHOOHQFH�DQG�LQWHOOHFWXDO�ZLGWK�DQG�GHSWK��DQG�KLV�RXWVWDQGLQJ�SHUVRQDO�
LQWHJULW\�DQG�PRUDO�YDOXHV��EXW�DOVR�LQVSLUHG�,('&�SDUWLFLSDQWV�DQG�RWKHU�VWDNHKROGHUV��,Q�VXFK�
D�ZD\�KH�DOVR�VLJQLILFDQWO\�FRQWULEXWHG�WR�WKH�VSHFLILF�YDOXHV�WKDW�WKH�,('&�%OHG�6FKRRO�RI�
0DQDJHPHQW�VWDQGV�IRU�LQ�LWV�FRQWLQXRXV�HIIRUWV�WR�FRQWULEXWH�WR�OHDGHUVKLS�GHYHORSPHQW�IRU�D�
EHWWHU�ZRUOG�´�



7KLV�DSSOLHV�DOVR�WR�&((0$1��ZKLFK�KDV�UHFHQWO\�GHYHORSHG�D�IUXLWIXO�FRRSHUDWLRQ�ZLWK�'U�
$GL]HV��7KH�FRRSHUDWLRQ�VWDUWHG�LQ�2FWREHU������ZKHQ�KH�JHQHURXVO\�RIIHUHG�&((0$1�
PHPEHUV�KLV�ERRNV�DQG�RWKHU�HGXFDWLRQDO�PDWHULDOV�IUHH�RI�FKDUJH��6L[W\�LQVWLWXWLRQV�IURP����
FRXQWULHV�IURP�(XURSH��1RUWK�$PHULFD��DQG�$VLD�LQFOXGLQJ�VRPH�QRQ�&((0$1�LQVWLWXWLRQV�
EHQHILWHG�IURP�WKLV�XQLTXH�RSSRUWXQLW\���
'U�$GL]HV�ZDV�DOVR�D�UHPDUNDEOH�NH\QRWH�VSHDNHU�LQ�WKH���WK�&((0$1�$QQXDO�&RQIHUHQFH�
RQ�,QQRYDWLRQV�LQ�0DQDJHPHQW�'HYHORSPHQW�KHOG�LQ�.LHY��8NUDLQH��LQ�6HSWHPEHU�������DV�
ZHOO�DV�LQ�WKH���WK�&((0$1�$QQXDO�&RQIHUHQFH�RQ�*OREDOL]DWLRQ�DQG�,WV�,PSOLFDWLRQV�IRU�
0DQDJHPHQW�'HYHORSPHQW��ZKLFK�ZDV�KHOG�LQ�,VWDQEXO�LQ�6HSWHPEHU�������
&((0$1�LV�SDUWLFXODUO\�SURXG�RI�KDYLQJ�RUJDQL]HG�D�XQLTXH�VHPLQDU�RQ�$GL]HV�0HWKRGRORJ\��
ZKLFK�LQ�$XJXVW������DW�WKH�,('&�%OHG�6FKRRO�RI�0DQDJHPHQW�JDWKHUHG����PDQDJHPHQW�
HGXFDWRUV��EXVLQHVV�H[HFXWLYHV��DQG�PDQDJHPHQW�FRQVXOWDQWV�IURP����FRXQWULHV���
'U�$GL]HV�ZLOO�DOVR�SURYLGH�NH\QRWH�LQSXW�WR�WKH�'HDQV�DQG�'LUHFWRUV�0HHWLQJ�RQ�0DQDJHPHQW�
(GXFDWLRQ�,QVWLWXWLRQ�%XLOGLQJ���7UDQVLWLRQ�WR�3KDVH����VFKHGXOHG�IRU����6HSWHPEHU������LQ�
7LUDQD��$OEDQLD��ZKHUH�KH�ZLOO�VKDUH�KLV�YLHZV�RQ�KRZ�EXVLQHVV�VFKRROV�IURP�WKH�WUDQVLWLRQDO�
DQG�HPHUJLQJ�HFRQRPLHV�FRXOG�PDNH�D�VKLIW�IURP�SLRQHHULQJ�WR�PRGHUQ�FRPSHWLWLYH�
RUJDQL]DWLRQ��
7KH�IROORZLQJ�LQWHUYLHZ��KRZHYHU��LV�GHYRWHG�WR�'U�$G]HV¶�SDUWLFLSDWLRQ�DV�NH\QRWH�VSHDNHU�LQ�
WKH�(85$0������&RQIHUHQFH�RQ�0DQDJLQJ�'LYHUVLW\��(XURSHDQ�'HVWLQ\�DQG�+RSH��ZKLFK�
&((0$1�DQG�LWV�PHPEHU�LQVWLWXWLRQV�WKH�)DFXOW\�RI�(FRQRPLFV�8QLYHUVLW\�RI�/MXEOMDQD�DQG�
WKH�,('&�%OHG�6FKRRO�RI�0DQDJHPHQW�ZLOO�KRVW�LQ�/MXEOMDQD�DQG�%OHG�RQ�������0D\�������
'LYHUVLW\�LV�WKH�WHUP�WKDW�LV�XVXDOO\�XVHG�WR�GHVFULEH�RU�DFNQRZOHGJH�WKH�H[LVWHQFH�RI�FHUWDLQ�
GLIIHUHQFHV�DPRQJ�YDULRXV�JURXSV��RUJDQL]DWLRQV��VRFLHWLHV�DW�ODUJH��DQG�VR�RQ��+RZHYHU��ZH�
EHOLHYH�WKDW�ZKHQ�LW�FRPHV�WR�OHDGHUVKLS�DQG�PDQDJHPHQW��WKH�SUHYDLOLQJ�SHUFHSWLRQ�RI�
GLYHUVLW\�HQFRPSDVVHV�RQO\�D�OLPLWHG�QXPEHU�RI�DVSHFWV��'U�$GL]HV¶�XQLTXH�WKHRU\�RI�
PDQDJHPHQW�DQG�OHDGHUVKLS�KDV�D�PXFK�EURDGHU�DQG�GHHSHU�SHUFHSWLRQ�RI�GLYHUVLW\��,W�
LQFOXGHV�GLIIHUHQFHV�DPRQJ�LQGLYLGXDOV��RUJDQL]DWLRQV��DQG�VRFLHWLHV�EXW�DOVR�ZLWKLQ�HDFK�RI�
WKHVH�HQWLWLHV��,W�DOVR�LQFOXGHG�LVVXHV�VXFK�DV�RUJDQL]DWLRQDO�PRUSKRORJ\�DQG�VWUXFWXUHV��
VWUDWHJLHV��PDQDJHPHQW�IXQFWLRQV��OHDGHUVKLS��DQG�PDQDJHULDO�VW\OHV���
,Q�DGGLWLRQ��KLV�DSSURDFK�WR�GLYHUVLW\�LV�DOVR�LQKHUHQW�WR�KLV�WKHRU\�RI�RUJDQL]DWLRQ�OLIH�F\FOHV��
ZKLFK�UHFRJQL]HV�GLYHUVLW\�DV�ERWK�D�QDWXUDO�UHVXOW�DQG�D�SUHFRQGLWLRQ�IRU�RUJDQL]DWLRQDO�
JURZWK��HYROXWLRQ��DQG�GHYHORSPHQW���
/DVW�EXW�QRW�OHDVW��WKH�SURIHVVLRQDO�FDUHHU�DQG�SHUVRQDO�OLIH�RI�'U�$GL]HV�DUH�E\�WKHPVHOYHV�
H[HPSODU\�VWRULHV�RQ�GLYHUVLW\�DQG�WKH�UHODWHG�FKDOOHQJHV�DQG�RSSRUWXQLWLHV��)RU�WKHVH�
UHDVRQV�ZH�EHOLHYH�WKDW�&((0$1�1HZV�UHDGHUV�ZRXOG�EH�LQWHUHVWHG�LQ�EHQHILWLQJ�IURP�KLV�
WKRXJKWV��LGHDV��DQG�H[SHULHQFH�RQ�GLYHUVLW\�DQG�OHDGHUVKLS��
:KLFK�DVSHFWV�RI�GLYHUVLW\�KDYH�WKH�PRVW�LPSRUWDQW�LPSDFW�RQ�OHDGHUVKLS�DQG�
PDQDJHULDO�DSSURDFKHV�DQG�SUDFWLFHV"�
/HDGHUV�DUH��ERUQ��E\�WKH�VLWXDWLRQ�WKDW�FDOOV�IRU�ZKDW�WKDW�SHUVRQ�KDV�WR�RIIHU�DQG�QR�RQH�
SHUVRQ�FDQ�EH�D�OHDGHU�LQ�DOO�VLWXDWLRQV��2QH�VLWXDWLRQ�FDOOV�IRU�IDVW�GHFLVLYH�DFWLRQ�DQG�ULVN�
WDNLQJ��DQRWKHU�RQH�PLJKW�FDOO�IRU�FDXWLRXV�SROLWLFDO�PDQHXYHULQJ�EHIRUH�VWULNLQJ�IRU�DFWLRQ��
'LIIHUHQW�SHRSOH�KDYH�GLIIHUHQW�VW\OHV�DQG�ZKDW�FUHDWHV�D�OHDGHUVKLS�LV�ZKHQ�WKH�GHPDQGV�RI�
WKH�VLWXDWLRQ�PDWFK�WKH�VW\OH�RI�WKH�SHUVRQ�OHDGLQJ��
,�IRXQG�KRZHYHU�WKDW�QR�VLWXDWLRQ�LV��SXUH��DQG�FDOOV�RQO\�IRU�RQH�VW\OH�WR�OHDG��,W�FRXOG�KDSSHQ�
EXW�LW�FRXOG�SURGXFH�D�GLVDVWHU�EHFDXVH�WKH�OHDGHUVKLS�VW\OH�FRXOG�QRW�EH�MXVW�SUHGRPLQDQW�DV�
WKH�VLWXDWLRQ�UHTXLUHV�EXW�VNHZHG�WR�WKH�SRLQW�RI�EHLQJ�RQH�VLGHG�DQG�RYHUO\�ELDVHG��7KXV�WR�
DUULYH�DW�D�EDODQFHG�GHFLVLRQ�DQ�RUJDQL]DWLRQ�QHHGV�D�GLYHUVLILHG�OHDGHUVKLS�WHDP�DURXQG�WKH�
OHDGLQJ�SHUVRQ��
$�FRPSOLPHQWDU\�OHDGHUVKLS�WHDP�PHDQV�KDYLQJ�SUREOHPV�RI�FRPPXQLFDWLRQ�EHFDXVH�GLYHUVH�
VW\OHV�FRPPXQLFDWH�DQG�GHFLGH�GLIIHUHQWO\��7KLV�FDQ�FUHDWH�FRQIOLFW��'LYHUVLW\�FDOOV�IRU�PXWXDO�
UHVSHFW�DQG�WUXVW�RU�WKH�FRQIOLFWV�ZLOO�EH�GHVWUXFWLYH��
:KDW�DUH�PDLQ�FKDOOHQJHV�DQG��RQ�WKH�RWKHU�KDQG��WKH�PDLQ�RSSRUWXQLWLHV�ZKHQ�LW�
FRPHV�WR�PDQDJLQJ�GLYHUVLW\�DQG�RU�OHDGLQJ�FKDQJH�LQ�FRPSOH[�DQG�GLYHUV�H[WHUQDO�
DQG�LQWHUQDO�HQYLURQPHQWV�RI�DQ�RUJDQL]DWLRQ"�



7KH�SUREOHP��ZKLFK�DW�WKH�VDPH�WLPH�LW�LV�DQ�RSSRUWXQLW\��LV�KRZ�WR�FUHDWH�DQG�QRXULVK�WKLV�
DEVROXWHO\�QHFHVVDU\�FXOWXUH�RI�0XWXDO�7UXVW�DQG�5HVSHFW��
,W�LV�D�SUREOHP�EHFDXVH�LI�LW�GRHV�QRW�H[LVW�WKH�LQWHUQDO�FRQIOLFWV�LQ�WKH�RUJDQL]DWLRQ�ZLOO�VW\PLH�
WKH�GHFLVLRQ�PDNLQJ�SURFHVV�RU�EDG�GHFLVLRQV�ZLOO�EH�PDGH�WR�WKH�GHWULPHQW�RI�WKH�
RUJDQL]DWLRQ��
7KH�RSSRUWXQLW\�LV�WKDW�WKRVH�ZKR�GR�EXLOG�DQG�QRXULVK�0XWXDO�7UXVW�DQG�5HVSHFW�ZLOO�KDYH�D�
VWUDWHJLF�DGYDQWDJH�LQ�WKH�PDUNHW�SODFH��WKH\�ZLOO�PDNH�EHWWHU�GHFLVLRQV�DQG�LPSOHPHQW�WKHP�
IDVWHU��ZKLFK�LQ�D�FRPSOH[�IDVW�FKDQJLQJ�HQYLURQPHQW�LV�FULWLFDO�IRU�VXFFHVV��
<RXU�OLIH�F\FOH�WKHRU\�RI�RUJDQL]DWLRQV�LV�DQ�H[DPSOH�RI�D�YHU\�FRPSOH[�DQG�GHHS�
GLYHUVLW\�ZLWKLQ�DQ�RUJDQL]DWLRQ��ZKLFK�DORQJ�WKH�SDWK�RI�LWV�JURZWK�DQG�GHYHORSPHQW�
EHFRPHV�GLIIHUHQW�IURP�ZKDW�LW�KDV�EHHQ�LQ�WKH�SDVW�DQG�ZKDW�LW�KDV�\HW�WR�EH�LQ�WKH�
IXWXUH��)URP�WKH�OHDGHUVKLS�DQG�PDQDJHPHQW�SRLQW�RI�YLHZ��ZKLFK�GLYHUVLWLHV�DUH�
FULWLFDO��ERWK�DV�FKDOOHQJHV�DQG�RSSRUWXQLWLHV��LQ�GLIIHUHQW�VWDJHV�RI�WKH�OLIH�F\FOH�DQG�
KRZ�WKH\�VKRXOG�EH�DSSURDFKHG"�
)RU�D�VWDUW�XS�FRPSDQ\�\RX�ZDQW�D�OHDGHU�ZKR�LV�ERWK�HQWUHSUHQHXULDO��ZKLFK�PHDQV�FUHDWLYH�
DQG�ULVN�WDNLQJ��DQG�DW�WKH�VDPH�WLPH�UHVXOW�RULHQWHG��+H�RU�VKH�VKRXOG�KDYH�D�QXPEHU�WZR�
FRPSOLPHQWDU\�OHDGHU�ZKR�LV�SURFHVV�RULHQWHG��EDFN�RI�WKH�KRXVH�RULHQWHG�DQG�SHRSOH�
RULHQWHG��ZKLFK�XVXDOO\�WKH�HQWUHSUHQHXULDO�OHDGHU�FDQ�QRW�H[FHO�LQ�DV�ZHOO��
:KHQ�WKH�FRPSDQ\�PRYHV�LQWR�DGROHVFHQFH��WKDW�LV�ZKHQ�WKH�RUJDQL]DWLRQ�QHHGV�WR�JHW�
RUJDQL]HG�DQG�PRYH�IURP��DEVROXWH�PRQDUFK\��WR���FRQVWLWXWLRQDO�PRQDUFK\���IURP�
HQWUHSUHQHXULDO�VHDW�RI�WKH�SDQWV�PDQDJHPHQW�WR�SURIHVVLRQDO�PDQDJHPHQW��WKH�QXPEHU�WZR�
KDV�WR�EHFRPH�QXPEHU�RQH�DQG�ZKRHYHU�ZDV�QXPEHU�RQH�VKRXOG�WDNH�D�EDFN�VHDW�IRU�D�ZKLOH�
OHWWLQJ�WKH�QHZ�OHDGHU�VWDELOL]H�WKH�FRPSDQ\��
:KHQ�WKH�FRPSDQ\�UHDFKHV�3ULPH�DQG�LV�SURIHVVLRQDOO\�ZHOO�UXQ��LW�FDOOV�IRU�GHFHQWUDOL]HG�
HQWUHSUHQHXUVKLS�DQG�D�QHZ�RUJDQL]DWLRQDO�FXOWXUH�WKDW�UHTXLUHV�D�WKLUG�W\SH�RI�OHDGHUVKLS�LI�
WKH�FRPSDQ\�LV�WR�VWD\�LQ�3ULPH��
:KHQ�DQ�RUJDQL]DWLRQ�DJHV�LW�FDOOV�IRU�DQ�HQWUHSUHQHXULDO�OHDGHUVKLS�WR�UHMXYHQDWH�WKH�
FRPSDQ\�DQG�WKH�SUHYLRXV�OHDGHUVKLS�VKRXOG�WDNH�D�EDFN�VHDW�EXW�QRW�GLVDSSHDU��RWKHUZLVH�
WKH�FKDQJHV�DUH�QRW�VPRRWK�DQG�HYROXWLRQDU\�EXW�UHYROXWLRQDU\�DQG�GLVUXSWLYH��
<RXU�WKHRU\�HPSKDVL]HV�ERWK�WKH�FULWLFDO�UROH�RI�WKH�OHDGHU��EXW�DOVR�RI�KLV�KHU�
OHDGHUVKLS�DQG�PDQDJHULDO�WHDPV��,Q�WKLV�UHVSHFW�WZR�TXHVWLRQV�DUH�HTXDOO\�LPSRUWDQW��
2QH�RI�WKHP�LV�KRZ�WR�EXLOG�HIIHFWLYH�DQG�HIILFLHQW�WHDPV�ZKLOH�WKH�RWKHU�LV�KRZ�WR�
FKDQJH�RQH
V�RZQ�VW\OH�ZKHQ�OHDGHUVKLS�DQG�PDQDJHULDO�WDVNV�DUH�GHOHJDWHG�WR�WKRVH�
WHDPV��
,�ILQG�WKDW�IRU�D�WHDP�WR�EH�HIIHFWLYH�ZH�PXVW�VDFULILFH�LW�EHLQJ�HIILFLHQW��,W�LV�WKRVH�DOO�HIILFLHQW�
�HYHU\�PLQXWH�SODQQHG��PHHWLQJV�WKDW�NLOO�FUHDWLYLW\�DQG�WKLQNLQJ��,W�LV�DOO�DFWLRQ�RULHQWHG�ZLWK�
OLWWOH�GLVFXVVLRQ�RU�LW�LV�D�YHU\�VXSHUILFLDO�GLVFXVVLRQ��
$V�WR�FKDQJLQJ�RQH
V�VW\OH��6RPH�SHRSOH�FDQ�DQG�DV�WKHLU�RUJDQL]DWLRQ�PRYHV�DORQJ�WKH�OLIH�
F\FOH�WKH\�FKDQJH�WKHLU�VW\OH��,Q�WKDW�FDVH�WKHUH�LV�QR�QHHG�WR�UHSODFH�WKHP��,W�LV�OLNH�D�JRRG�
SDUHQW�WKDW�FKDQJHV�WKHLU�SDUHQWLQJ�VW\OH�DV�WKH�FKLOG�JURZV�WR�DGXOWKRRG��7KRVH�WKDW�FDQQRW�
FKDQJH�WKHLU�VW\OH�QHHG�D�FRPSOHPHQWDU\�SDUHQW�ZKR�WDNHV�RYHU��)UHTXHQWO\�LW�LV�WKH�
JUDQGSDUHQWV�RU�WKH�FKLOG�JURZV�G\VIXQFWLRQDOO\��
$�OHDGHU�QHHGV�WR�FKDQJH�KLV�RU�KHU�VW\OH�DV�WKH�RUJDQL]DWLRQ�FKDQJHV�LQ�WKH�OLIH�F\FOH�RU�WKH�
OHDGHU�KDV�WR�EH�FKDQJHG�RU�WKH�RUJDQL]DWLRQ�ZLOO�VXIIHU��
$PRQJ�WKH�PDLQ�EXLOGLQJ�EORFNV�RI�\RXU�WKHRU\�DQG�DSSURDFKHV�WR�OHDGHUVKLS�DQG�
PDQDJHPHQW�DUH�WKH�FRQFHSWV�RI�PXWXDO�WUXVW�DQG�UHVSHFW��7KHVH�FRQFHSWV�DUH�GLUHFWO\�
UHODWHG�WR�WKH�LVVXH�RI�GLYHUVLW\�DQG�ZKDW�WR�GR�DERXW�LW��2Q�WKH�RWKHU�KDQG�WKH\�DUH�VR�
PXWXDOO\�UHODWHG�DQG�LQWHUGHSHQGHQW�WKDW�WKH\�UHVHPEOH�³WKH�KHQ�DQG�WKH�HJJ´�VWRU\��
+RZ�GR�\RX�VHH�WKHLU�UHODWLYH�UROHV"�:KLFK�RQH�FRPHV�ILUVW"�'RHV�WKH�FRQWH[W�KDYH�
DQ\WKLQJ�WR�GR�ZLWK�LW"�
)LUVW�OHW�PH�H[SODLQ�ZK\�PXWXDO�WUXVW�DQG�UHVSHFW�DUH�FULWLFDO�IRU�PDQDJLQJ�ZLWK�GLYHUVLW\��QRW�
MXVW�PDQDJLQJ�GLYHUVLW\��
$�GLYHUVLILHG�PDQDJHULDO�WHDP�LV�OLNH�D�PDUULDJH��7KHUH�ZLOO�EH�FRQIOLFWV�EHFDXVH�WKH�VW\OHV�
DQG�LQWHUHVWV�RI�WKRVH�ZKR�FRPSRVH�LW�ZLOO�E\�GHILQLWLRQ�EH�GLIIHUHQW�IURP�HDFK�RWKHU�DQG�WKLV�



FRQIOLFW�FDQ�EH�GHVWUXFWLYH��:KDW�ZLOO�PDNH�LW�FRQVWUXFWLYH�LV�PXWXDO�WUXVW��IDLWK�WKDW�WKH\�KDYH�
D�FRPPRQ�LQWHUHVW�DW�OHDVW�LQ�WKH�ORQJ�UXQ��DQG�PXWXDO�UHVSHFW��WKH\�EHOLHYH�WKH\�FDQ�OHDUQ�
IURP�HDFK�RWKHU
V�GLIIHUHQFHV���
:KLFK�FRPHV�ILUVW��WUXVW�RU�UHVSHFW"��
7KHUH�LV�D�GHEDWH�LQ�WKH�$GL]HV�QHWZRUN�RI�DVVRFLDWHV��SURIHVVLRQDOV�ZKR�WHDFK�DQG�DSSO\�
$GL]HV�DV�D�PHWKRGRORJ\�WR�FKDQJH�RUJDQL]DWLRQV���6RPH�VD\��DQG�,�EHORQJ�WR�WKDW�VFKRRO��
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�,I�\RX�ZDQW�WR�VWDUW�D�EXVLQHVV�GR�QRW�JR�WR�EXVLQHVV�VFKRRO��PLJKW�EH�WKH�PRWWR��,W�LV�OLNH�WKH�
ZRUVW�WKDW�FDQ�KDSSHQ�WR�D�WDOHQWHG�DUW�SDLQWHU��WR�JR�WR�DQ�DUW�VFKRRO��7KH\�NLOO�WKH�WDOHQW�E\�
WHDFKLQJ�WRR�PXFK�DERXW�KRZ�WR�FULWLFL]H�DUW��QRW�KRZ�WR�GDUH�DQG�EUHDN�UDQNV��
'R�ZH�WHDFK�KRZ�WR�OHDUQ�RU�GR�ZH�WHDFK�ZKDW�WR�NQRZ"�&DQ�EXVLQHVV�VFKRROV�KHOS�
HQWUHSUHQHXUVKLS"�/RRN�ZKR�LV�WHDFKLQJ�WKHUH��+RZ�HQWUHSUHQHXULDO�DUH�WKH�LQVWUXFWRUV"��
:KLOH�SHRSOH�DURXQG�WKH�JOREH�DSSUHFLDWH�DQG�ZLGHO\�LPSOHPHQW�\RXU�WKHRU\��WKH\�DOVR�
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$QG�,�IDLOHG�D�ORW�DQG�ZRQGHUHG�ZK\��$QG�WKHQ�,�JRW�LQYLWHG�WR�OHFWXUH�RU�FRQVXOW�DOO�RYHU�WKH�
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