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*LYH�DQG�7DNH

³*LYH�DQG�7DNH�MXVW�PLJKW�EH�WKH�PRVW�LPSRUWDQW�ERRN�RI�WKLV�\RXQJ�FHQWXU\��$V�LQVLJKWIXO�DQG
HQWHUWDLQLQJ�DV�0DOFROP�*ODGZHOO�DW�KLV�EHVW��WKLV�ERRN�KDV�SURIRXQG�LPSOLFDWLRQV�IRU�KRZ�ZH
PDQDJH�RXU�FDUHHUV��GHDO�ZLWK�RXU�IULHQGV�DQG�UHODWLYHV��UDLVH�RXU�FKLOGUHQ��DQG�GHVLJQ�RXU
LQVWLWXWLRQV��7KLV�JHP�LV�D�MR\�WR�UHDG��DQG�LW�VKDWWHUV�WKH�P\WK�WKDW�JUHHG�LV�WKH�SDWK�WR�VXFFHVV�´

²5REHUW�6XWWRQ��DXWKRU�RI�7KH�1R�VVKROH�5XOH�DQG�*RRG�%RVV��%DG�%RVV

³*LYH�DQG�7DNH�LV�D�WUXO\�H[KLODUDWLQJ�ERRN²WKH�UDUH�ZRUN�WKDW�ZLOO�VKDWWHU�\RXU�DVVXPSWLRQV�DERXW
KRZ�WKH�ZRUOG�ZRUNV�DQG�NHHS�\RXU�EUDLQ�ILULQJ�IRU�ZHHNV�DIWHU�\RX¶YH�WXUQHG�WKH�ODVW�SDJH�´

²'DQLHO�+��3LQN��DXWKRU�RI�'ULYH�DQG�$�:KROH�1HZ�0LQG

³*LYH�DQG�7DNH�LV�EULPPLQJ�ZLWK�OLIH�FKDQJLQJ�LQVLJKWV��$V�EULOOLDQW�DV�LW�LV�ZLVH��WKLV�LV�QRW�MXVW�D
ERRN²LW¶V�D�QHZ�DQG�VKLQLQJ�ZRUOGYLHZ��$GDP�*UDQW�LV�RQH�RI�WKH�JUHDW�VRFLDO�VFLHQWLVWV�RI�RXU�WLPH�
DQG�KLV�H[WUDRUGLQDU\�QHZ�ERRN�LV�VXUH�WR�EH�D�EHVWVHOOHU�´

²6XVDQ�&DLQ��DXWKRU�RI�4XLHW

³*LYH�DQG�7DNH�FXWV�WKURXJK�WKH�FOXWWHU�RI�FOLFKpV�LQ�WKH�PDUNHWSODFH�DQG�SURYLGHV�D�UHIUHVKLQJ�QHZ
SHUVSHFWLYH�RQ�WKH�DUW�DQG�VFLHQFH�RI�VXFFHVV��$GDP�*UDQW�KDV�FUDIWHG�D�XQLTXH��PXVW�KDYH�WRRONLW�IRU
DFFRPSOLVKLQJ�JRDOV�WKURXJK�FROODERUDWLRQ�DQG�UHFLSURFLW\�´

²:LOOLDP�3��/DXGHU��H[HFXWLYH�FKDLUPDQ��7KH�(VWpH�/DXGHU�&RPSDQLHV�,QF�

³*LYH�DQG�7DNH�LV�D�SOHDVXUH�WR�UHDG��H[WUDRUGLQDULO\�LQIRUPDWLYH��DQG�ZLOO�OLNHO\�EHFRPH�RQH�RI�WKH
FODVVLF�ERRNV�RQ�ZRUNSODFH�OHDGHUVKLS�DQG�PDQDJHPHQW��,W�KDV�FKDQJHG�WKH�ZD\�,�VHH�P\�SHUVRQDO
DQG�SURIHVVLRQDO�UHODWLRQVKLSV��DQG�KDV�HQFRXUDJHG�PH�WR�EH�D�PRUH�WKRXJKWIXO�IULHQG�DQG�FROOHDJXH�´

²-HII�$VKE\��1$6$�VSDFH�VKXWWOH�FRPPDQGHU

³:LWK�*LYH�DQG�7DNH��$GDP�*UDQW�KDV�PDUVKDOHG�FRPSHOOLQJ�HYLGHQFH�IRU�D�UHYROXWLRQDU\�ZD\�RI
WKLQNLQJ�DERXW�SHUVRQDO�VXFFHVV�LQ�EXVLQHVV�DQG�LQ�OLIH��%HVLGHV�WKH�IXQGDPHQWDOO\�XSOLIWLQJ�FKDUDFWHU
RI�WKH�FDVH�KH�PDNHV��UHDGHUV�ZLOO�EH�GHOLJKWHG�E\�WKH�WUXO\�HQJDJLQJ�ZD\�KH�PDNHV�LW��7KLV�LV�D�PXVW
UHDG�´

²5REHUW�&LDOGLQL��DXWKRU�RI�,QIOXHQFH

³*LYH�DQG�7DNH�LV�D�EULOOLDQW��ZHOO�GRFXPHQWHG��DQG�PRWLYDWLQJ�GHEXQNLQJ�RI�µJRRG�JX\V�ILQLVK�ODVW¶�
,¶YH�QRWLFHG�IRU�\HDUV�WKDW�JHQHURVLW\�JHQHUDWHV�LWV�RZQ�NLQG�RI�HTXLW\��DQG�*UDQW¶V�IDVFLQDWLQJ
UHVHDUFK�DQG�HQJDJLQJ�VW\OH�KDYH�FUHDWHG�QRW�RQO\�D�VROLG�YDOLGDWLRQ�RI�WKDW�SULQFLSOH�EXW�DOVR
SUDFWLFDO�ZLVGRP�DQG�WHFKQLTXHV�IRU�XWLOL]LQJ�LW�PRUH�HIIHFWLYHO\��7KLV�LV�D�VXSHU�PDQLIHVWR�IRU�JHWWLQJ
PHDQLQJIXO�WKLQJV�GRQH��VXVWDLQDEO\�´

²'DYLG�$OOHQ��DXWKRU�RI�*HWWLQJ�7KLQJV�'RQH

³3DFNHG�ZLWK�FXWWLQJ�HGJH�UHVHDUFK��FRQFUHWH�H[DPSOHV��DQG�GHHS�LQVLJKW��*LYH�DQG�7DNH�RIIHUV



H[WUDRUGLQDULO\�WKRXJKW�SURYRNLQJ²DQG�RIWHQ�VXUSULVLQJ²FRQFOXVLRQV�DERXW�KRZ�RXU�LQWHUDFWLRQV
ZLWK�RWKHUV�GULYH�RXU�VXFFHVV�DQG�KDSSLQHVV��7KLV�LPSRUWDQW�DQG�FRPSXOVLYHO\�UHDGDEOH�ERRN
GHVHUYHV�WR�EH�D�KXJH�VXFFHVV�´

²*UHWFKHQ�5XELQ��DXWKRU�RI�7KH�+DSSLQHVV�3URMHFW�DQG�+DSSLHU�DW�+RPH

³2QH�RI�WKH�JUHDW�VHFUHWV�RI�OLIH�LV�WKDW�WKRVH�ZKR�ZLQ�PRVW�DUH�RIWHQ�WKRVH�ZKR�JLYH�PRVW��,Q�WKLV
HOHJDQW�DQG�OXFLG�ERRN��ILOOHG�ZLWK�FRPSHOOLQJ�HYLGHQFH�DQG�HYRFDWLYH�H[DPSOHV��$GDP�*UDQW�VKRZV
XV�ZK\�DQG�KRZ�WKLV�LV�VR��+LJKO\�UHFRPPHQGHG�´

²:LOOLDP�8U\��FRDXWKRU�RI�*HWWLQJ�WR�<HV�DQG�DXWKRU�RI�7KH�3RZHU�RI�D�3RVLWLYH�1R

³*RRG�JX\V�ILQLVK�ILUVW²DQG�$GDP�*UDQW�NQRZV�ZK\��*LYH�DQG�7DNH�LV�WKH�VPDUW�VXUSULVH�\RX�FDQ¶W
DIIRUG�WR�PLVV�´

²'DQLHO�*LOEHUW��DXWKRU�RI�6WXPEOLQJ�RQ�+DSSLQHVV

³*LYH�DQG�7DNH�LV�DQ�HQOLJKWHQLQJ�UHDG�IRU�OHDGHUV�ZKR�DVSLUH�WR�FUHDWH�PHDQLQJIXO�DQG�VXVWDLQDEOH
FKDQJHV�WR�WKHLU�HQYLURQPHQWV��*UDQW�GHPRQVWUDWHV�KRZ�D�JHQHURXV�RULHQWDWLRQ�WRZDUG�RWKHUV�FDQ
VHUYH�DV�D�IRUPXOD�IRU�SURGXFLQJ�VXFFHVVIXO�OHDGHUV�DQG�RUJDQL]DWLRQDO�SHUIRUPDQFH��+LV�ZULWLQJ�LV�DV
HQJDJLQJ�DQG�HQMR\DEOH�DV�KLV�VW\OH�LQ�WKH�FODVVURRP�´

².HQQHWK�)UD]LHU��FKDLUPDQ��SUHVLGHQW��DQG�&(2��0HUFN�	�&R���,QF�

³,Q�WKLV�ULYHWLQJ�DQG�VSDUNOLQJ�ERRN��$GDP�*UDQW�WXUQV�WKH�FRQYHQWLRQDO�ZLVGRP�XSVLGH�GRZQ�DERXW
ZKDW�LW�WDNHV�WR�ZLQ�DQG�JHW�DKHDG��:LWK�SDJH�WXUQLQJ�VWRULHV�DQG�FRPSHOOLQJ�VWXGLHV��*LYH�DQG�7DNH
UHYHDOV�WKH�VXUSULVLQJ�IRUFHV�EHKLQG�VXFFHVV�DQG�WKH�VWHSV�ZH�FDQ�WDNH�WR�HQKDQFH�RXU�RZQ�´

²/DV]OR�%RFN��VHQLRU�YLFH�SUHVLGHQW�RI�SHRSOH�RSHUDWLRQV��*RRJOH

³*LYH�DQG�7DNH�GLVSHOV�FRPPRQO\�KHOG�EHOLHIV�WKDW�HTXDWH�JLYHUV�ZLWK�ZHDNQHVV�DQG�WDNHUV�ZLWK
VWUHQJWK��*UDQW�VKRZV�XV�WKH�LPSRUWDQFH�RI�QXUWXULQJ�DQG�HQFRXUDJLQJ�SURVRFLDO�EHKDYLRUV�´

²'DQ�$ULHO\��DXWKRU�RI�3UHGLFWDEO\�,UUDWLRQDO

³*LYH�DQG�7DNH�GHILQHV�D�URDG�WR�VXFFHVV�PDUNHG�E\�QHZ�ZD\V�RI�UHODWLQJ�WR�FROOHDJXHV�DQG
FXVWRPHUV�DV�ZHOO�DV�QHZ�ZD\V�RI�JURZLQJ�D�EXVLQHVV�´

²7RQ\�+VLHK��&(2��=DSSRV�FRP�DQG�DXWKRU�RI�'HOLYHULQJ�+DSSLQHVV

³*LYH�DQG�7DNH�ZLOO�IXQGDPHQWDOO\�FKDQJH�WKH�ZD\�\RX�WKLQN�DERXW�VXFFHVV��8QIRUWXQDWHO\�LQ
$PHULFD��ZH�KDYH�WRR�RIWHQ�VXFFXPEHG�WR�WKH�ZRUOGYLHZ�WKDW�LI�HYHU\RQH�EHKDYHG�LQ�WKHLU�RZQ
QDUURZ�VHOI�LQWHUHVW��DOO�ZRXOG�EH�ILQH��$GDP�*UDQW�VKRZV�XV�ZLWK�FRPSHOOLQJ�UHVHDUFK�DQG
IDVFLQDWLQJ�VWRULHV�WKHUH�LV�D�EHWWHU�ZD\�´

²/HQQ\�0HQGRQFD��GLUHFWRU��0F.LQVH\�	�&R�

³$GDP�*UDQW��D�ULVLQJ�VWDU�RI�SRVLWLYH�SV\FKRORJ\��VHDPOHVVO\�ZHDYHV�WRJHWKHU�VFLHQFH�DQG�VWRULHV�RI
EXVLQHVV�VXFFHVV�DQG�IDLOXUH��FRQYLQFLQJ�XV�WKDW�JLYLQJ�LV��LQ�WKH�ORQJ�UXQ��WKH�UHFLSH�IRU�VXFFHVV�LQ�WKH
FRUSRUDWH�ZRUOG��(Q�URXWH�\RX�ZLOO�ILQG�\RXUVHOI�UHH[DPLQLQJ�\RXU�RZQ�OLIH��5HDG�LW�\RXUVHOI��WKHQ
JLYH�FRSLHV�WR�WKH�SHRSOH�\RX�FDUH�PRVW�DERXW�LQ�WKLV�ZRUOG�´

²0DUWLQ�6HOLJPDQ��DXWKRU�RI�/HDUQHG�2SWLPLVP�DQG�)ORXULVK



³*LYH�DQG�7DNH�SUHVHQWV�D�JURXQGEUHDNLQJ�QHZ�SHUVSHFWLYH�RQ�VXFFHVV��$GDP�*UDQW�RIIHUV�D
FDSWLYDWLQJ�ZLQGRZ�LQWR�LQQRYDWLYH�SULQFLSOHV�WKDW�GULYH�HIIHFWLYHQHVV�DW�HYHU\�OHYHO�RI�DQ
RUJDQL]DWLRQ�DQG�FDQ�LPPHGLDWHO\�EH�SXW�LQWR�DFWLRQ��$ORQJ�ZLWK�EHLQJ�D�IDVFLQDWLQJ�UHDG��WKLV�ERRN
KROGV�WKH�NH\�WR�D�PRUH�VDWLVILHG�DQG�SURGXFWLYH�ZRUNSODFH��EHWWHU�FXVWRPHU�UHODWLRQVKLSV��DQG�KLJKHU
SURILWV�´

²&KLS�&RQOH\��IRXQGHU��-RLH�GH�9LYUH�+RWHOV�DQG�DXWKRU�RI�3HDN�DQG�(PRWLRQDO�(TXDWLRQV

³*LYH�DQG�7DNH�LV�D�JDPH�FKDQJHU��5HDGLQJ�$GDP�*UDQW¶V�FRPSHOOLQJ�ERRN�ZLOO�FKDQJH�WKH�ZD\
GRFWRUV�GRFWRU��PDQDJHUV�PDQDJH��WHDFKHUV�WHDFK��DQG�ERVVHV�ERVV��,W�ZLOO�FUHDWH�D�VRFLHW\�LQ�ZKLFK
SHRSOH�GR�EHWWHU�E\�EHLQJ�EHWWHU��5HDG�WKH�ERRN�DQG�FKDQJH�WKH�ZD\�\RX�OLYH�DQG�ZRUN�´

²%DUU\�6FKZDUW]��DXWKRU�RI�7KH�3DUDGR[�RI�&KRLFH�DQG�3UDFWLFDO�:LVGRP

³*LYH�DQG�7DNH�LV�D�QHZ�EHKDYLRUDO�EHQFKPDUN�IRU�GRLQJ�EXVLQHVV�IRU�EHWWHU��SURYLGLQJ�DQ�LQVSLULQJ
QHZ�SHUVSHFWLYH�RQ�KRZ�WR�VXFFHHG�WR�WKH�EHQHILW�RI�DOO��$GDP�*UDQW�SURYLGHV�JUHDW�VXSSRUW�IRU�WKH
QHZ�SDUDGLJP�RI�FUHDWLQJ�D�ZLQ�ZLQ�IRU�SHRSOH��SODQHW��DQG�SURILW�ZLWK�PDQ\�IDEXORXV�LQVLJKWV�DQG
ZRQGHUIXO�VWRULHV�WR�JHW�\RX�IXOO\�KRRNHG�DQG�LQIHFWHG�ZLWK�ZDQWLQJ�WR�JLYH�PRUH�DQG�WDNH�OHVV�´

²-RFKHQ�=HLW]��IRUPHU�&(2�DQG�FKDLUPDQ��380$

³*LYH�DQG�7DNH�LV�D�UHDO�JLIW��$GDP�*UDQW�GHOLYHUV�D�WULSOH�WUHDW��VWRULHV�DV�JRRG�DV�D�ZHOO�ZULWWHQ
QRYHO��VXUSULVLQJ�LQVLJKWV�GUDZQ�IURP�ULJRURXV�VFLHQFH��DQG�DGYLFH�RQ�XVLQJ�WKRVH�LQVLJKWV�WR�FDWDSXOW
RXUVHOYHV�DQG�RXU�RUJDQL]DWLRQV�WR�VXFFHVV��,�FDQ¶W�WKLQN�RI�DQRWKHU�ERRN�ZLWK�PRUH�SRZHUIXO
LPSOLFDWLRQV�IRU�ERWK�EXVLQHVV�DQG�OLIH�´

²7HUHVD�$PDELOH ��DXWKRU�RI�7KH�3URJUHVV�3ULQFLSOH

³$GDP�*UDQW�KDV�ZULWWHQ�D�ODQGPDUN�ERRN�WKDW�H[DPLQHV�ZKDW�PDNHV�VRPH�H[WUDRUGLQDULO\�VXFFHVVIXO
SHRSOH�VR�JUHDW��%\�LQWURGXFLQJ�XV�WR�KLJKO\�LPSUHVVLYH�LQGLYLGXDOV��KH�SURYHV�WKDW��FRQWUDU\�WR
SRSXODU�EHOLHI��WKH�EHVW�ZD\�WR�FOLPE�WR�WKH�WRS�RI�WKH�ODGGHU�LV�WR�WDNH�RWKHUV�XS�WKHUH�ZLWK�\RX��*LYH
DQG�7DNH�SUHVHQWV�WKH�URDG�WR�VXFFHVV�IRU�WKH�WZHQW\�ILUVW�FHQWXU\�´

²0DULD�(LWHO��IRXQGLQJ�&(2�DQG�SUHVLGHQW��WKH�1LNH�)RXQGDWLRQ

³,Q�DQ�HUD�RI�EXVLQHVV�OLWHUDWXUH�WKDW�GURQHV�RQ�ZLWK�WKH�VDPH�ROG��RYHU�XVHG�SODWLWXGHV��$GDP�*UDQW
IRUJHV�LQWR�EULOOLDQW�QHZ�WHUULWRU\��*LYH�DQG�7DNH�KHOSV�UHDGHUV�XQGHUVWDQG�KRZ�WR�PD[LPL]H�WKHLU
HIIHFWLYHQHVV�DQG�KHOS�RWKHUV�VLPXOWDQHRXVO\��,W�ZLOO�VHUYH�DV�D�QHZ�IUDPHZRUN�IRU�ERWK�LQVLJKW�DQG
DFKLHYHPHQW��$�PXVW�UHDG�´

²-RVK�/LQNQHU��IRXQGHU��H3UL]H��&(2��'HWURLW�9HQWXUH�3DUWQHUV��DQG�DXWKRU�RI�'LVFLSOLQHG�'UHDPLQJ

³:KDW�7KH�1R�VVKROH�5XOH�GLG�IRU�FRUSRUDWH�FXOWXUH��*LYH�DQG�7DNH�GRHV�IRU�HDFK�RI�XV�DV
LQGLYLGXDOV��*UDQW�SUHVHQWV�DQ�HYLGHQFH�EDVHG�FDVH�IRU�WKH�FRXQWHULQWXLWLYH�OLQN�EHWZHHQ�JHQHURVLW\
DQG�ILQLVKLQJ�ILUVW�´

²'RXJODV�6WRQH�DQG�6KHLOD�+HHQ��FRDXWKRUV�RI�'LIILFXOW�&RQYHUVDWLRQV

³$GDP�*UDQW�LV�D�ZXQGHUNLQG��+H�KDV�ZRQ�HYHU\�GLVWLQJXLVKHG�UHVHDUFK�DZDUG�DQG�WHDFKLQJ�DZDUG�LQ
KLV�ILHOG��DQG�KLV�ZRUN�KDV�FKDQJHG�WKH�ZD\�WKDW�SHRSOH�VHH�WKH�ZRUOG��,I�\RX�ZDQW�WR�EH�VXUSULVHG²
YHU\�SOHDVDQWO\�VXUSULVHG²E\�ZKDW�UHDOO\�GULYHV�VXFFHVV��WKHQ�*LYH�DQG�7DNH�LV�IRU�\RX��,I�\RX�ZDQW
WR�PDNH�WKH�ZRUOG�D�EHWWHU�SODFH��UHDG�WKLV�ERRN��,I�\RX�ZDQW�WR�PDNH�\RXU�OLIH�EHWWHU��UHDG�WKLV�ERRN�´



²7DO�%HQ�6KDKDU��DXWKRU�RI�+DSSLHU

³,Q�RQH�RI�WKH�PRVW�HQJDJLQJ�DQG�LQVLJKWIXO�ERRNV�,¶YH�UHDG�LQ�\HDUV��$GDP�*UDQW�PDNHV�D�SHUVXDVLYH
DUJXPHQW�IRU�D�FRXQWHULQWXLWLYH�DSSURDFK�WR�VXFFHVV��*LYH�DQG�7DNH�LV�DQ�LQVWDQW�FODVVLF�WKDW�VKRXOG�EH
UHDG�E\�DQ\RQH�ZKR�ZDQWV�WR�EH�PRUH�SURGXFWLYH²DQG�KDSSLHU²LQ�WKH�RIILFH�RU�DW�KRPH�´

²1RDK�*ROGVWHLQ��DXWKRU�RI�<HV�

³*LYH�DQG�7DNH�LV�VHQVDWLRQDO��ZLWK�IDVFLQDWLQJ�LQVLJKWV�RQ�SDJH�DIWHU�SDJH��,�OHDUQHG�PXFK�WKDW�,
LQWHQG�WR�LQFRUSRUDWH�LQWR�P\�OLIH�LPPHGLDWHO\��7KH�OHVVRQV�ZLOO�QRW�RQO\�PDNH�\RX�D�EHWWHU�SHUVRQ�
WKH\�ZLOO�PDNH�\RX�PRUH�FDSDEOH�RI�GRLQJ�JRRG�IRU�PDQ\�SHRSOH��LQFOXGLQJ�\RXUVHOI�´

²5DEEL�-RVHSK�7HOXVKNLQ��DXWKRU�RI�-HZLVK�/LWHUDF\�DQG�$�&RGH�RI�-HZLVK�(WKLFV

³$GDP�*UDQW�LV�WKH�ILUVW�WR�GHILQH�ZKDW�KDV�FKDQJHG�DERXW�UHODWLRQVKLSV�LQ�D�GLJLWDO�DJH²DQG�KH
EDFNV�LW�XS�ZLWK�HPSLULFDO�HYLGHQFH��,Q�*LYH�DQG�7DNH��KH�EULOOLDQWO\�GHPRQVWUDWHV�WKDW�LQ�RXU�GHHSO\
LQWHUFRQQHFWHG�ZRUOG��WKH�URRWV�RI�VXVWDLQDEOH�VXFFHVV�OLH�LQ�FUHDWLQJ�VXFFHVV�IRU�WKRVH�DURXQG�\RX�
,W¶V�RQH�RI�WKRVH�UDUH�ERRNV�WKDW�LV�ERWK�HQOLJKWHQLQJ�LPPHQVHO\�SUDFWLFDO��<RX¶OO�ZDQW�WR�UHDG�DQG
UHYLVLW�LW�HYHU\�\HDU�´

²3DXO�6DIIR��PDQDJLQJ�GLUHFWRU��)RUHVLJKW�DQG�PHPEHU��:RUOG�(FRQRPLF�)RUXP�&RXQFLO�RQ�6WUDWHJLF�)RUHVLJKW



*,9(�$1'�7$.(

$�5HYROXWLRQDU\�$SSURDFK�WR�6XFFHVV

$GDP�*UDQW

9,.,1*



9,.,1*
3XEOLVKHG�E\�WKH�3HQJXLQ�*URXS
3HQJXLQ�*URXS��86$��,QF�������+XGVRQ�6WUHHW�
1HZ�<RUN��1HZ�<RUN��������86$

86$�_�&DQDGD�_�8.�_�,UHODQG�_�$XVWUDOLD�_�1HZ�=HDODQG�_�,QGLD�_�6RXWK�$IULFD�_�&KLQD

3HQJXLQ�%RRNV�/WG��5HJLVWHUHG�2IILFHV�����6WUDQG��/RQGRQ�:&�5��5/��(QJODQG
)RU�PRUH�LQIRUPDWLRQ�DERXW�WKH�3HQJXLQ�*URXS�YLVLW�SHQJXLQ�FRP

&RS\ULJKW���$GDP�*UDQW�������
$OO�ULJKWV�UHVHUYHG��1R�SDUW�RI�WKLV�ERRN�PD\�EH�UHSURGXFHG��VFDQQHG��RU�GLVWULEXWHG�LQ�DQ\�SULQWHG�RU�HOHFWURQLF�IRUP�ZLWKRXW�SHUPLVVLRQ��3OHDVH�GR�QRW�SDUWLFLSDWH�LQ
RU�HQFRXUDJH�SLUDF\�RI�FRS\ULJKWHG�PDWHULDOV�LQ�YLRODWLRQ�RI�WKH�DXWKRU¶V�ULJKWV��3XUFKDVH�RQO\�DXWKRUL]HG�HGLWLRQV�

3KRWRJUDSK�RI�-RQ�+XQWVPDQ��+XQWVPDQ�,QWHUQDWLRQDO�//&��8VHG�E\�SHUPLVVLRQ�
3KRWRJUDSK�RI�.HQQHWK�/D\��(QURQ������DQQXDO�UHSRUW�

/,%5$5<�2)�&21*5(66�&$7$/2*,1*�,1�38%/,&$7,21�'$7$
*UDQW��$GDP�0�
*LYH�DQG�WDNH���WKH�KLGGHQ�VRFLDO�G\QDPLFV�RI�VXFFHVV���$GDP�0��*UDQW�
S��FP�
,QFOXGHV�ELEOLRJUDSKLFDO�UHIHUHQFHV�DQG�LQGH[�
,6%1������������������
���6XFFHVV²3V\FKRORJLFDO�DVSHFWV�����6XFFHVV�LQ�EXVLQHVV²3V\FRORJLFDO�DVSHFWV�����,QWHUSHUVRQDO�UHODWLRQV²3V\FKRORJLFDO�DVSHFWV�����6RFLDO�QHWZRUNV²3V\FKRORJLFDO
DVSHFWV��,��7LWOH�
%)����6�*���������
�����²GF��
����������



�
,Q�PHPRU\�RI�P\�IULHQG

-())�=$6/2:

ZKR�OLYHG�KLV�OLIH�DV�D�UROH�PRGHO�IRU�WKH�SULQFLSOHV�LQ�WKLV�ERRN�



&217(176

3UDLVH�IRU�*LYH�DQG�7DNH

7LWOH�3DJH

&RS\ULJKW

'HGLFDWLRQ

��*RRG�5HWXUQV
7KH�'DQJHUV�DQG�5HZDUGV�RI�*LYLQJ�0RUH�7KDQ�<RX�*HW

��7KH�3HDFRFN�DQG�WKH�3DQGD
+RZ�*LYHUV��7DNHUV��DQG�0DWFKHUV�%XLOG�1HWZRUNV

��7KH�5LSSOH�(IIHFW
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*RRG�5HWXUQV
7KH�'DQJHUV�DQG�5HZDUGV�RI�*LYLQJ�0RUH�7KDQ�<RX�*HW

7KH�SULQFLSOH�RI�JLYH�DQG�WDNH��WKDW�LV�GLSORPDF\²JLYH�RQH�DQG�WDNH�WHQ�
²0DUN�7ZDLQ��DXWKRU�DQG�KXPRULVW

2Q�D�VXQQ\�6DWXUGD\�DIWHUQRRQ�LQ�6LOLFRQ�9DOOH\��WZR�SURXG�IDWKHUV�VWRRG�RQ�WKH�VLGHOLQHV�RI�D�VRFFHU
ILHOG��7KH\�ZHUH�ZDWFKLQJ�WKHLU�\RXQJ�GDXJKWHUV�SOD\�WRJHWKHU��DQG�LW�ZDV�RQO\�D�PDWWHU�RI�WLPH�EHIRUH
WKH\�VWUXFN�XS�D�FRQYHUVDWLRQ�DERXW�ZRUN��7KH�WDOOHU�RI�WKH�WZR�PHQ�ZDV�'DQQ\�6KDGHU��D�VHULDO
HQWUHSUHQHXU�ZKR�KDG�VSHQW�WLPH�DW�1HWVFDSH��0RWRUROD��DQG�$PD]RQ��,QWHQVH��GDUN�KDLUHG��DQG
FDSDEOH�RI�WDONLQJ�DERXW�EXVLQHVV�IRUHYHU��6KDGHU�ZDV�LQ�KLV�ODWH�WKLUWLHV�E\�WKH�WLPH�KH�ODXQFKHG�KLV
ILUVW�FRPSDQ\��DQG�KH�OLNHG�WR�FDOO�KLPVHOI�WKH�³ROG�PDQ�RI�WKH�,QWHUQHW�´�+H�ORYHG�EXLOGLQJ
FRPSDQLHV��DQG�KH�ZDV�MXVW�JHWWLQJ�KLV�IRXUWK�VWDUW�XS�RII�WKH�JURXQG�

6KDGHU�KDG�LQVWDQWO\�WDNHQ�D�OLNLQJ�WR�WKH�RWKHU�IDWKHU��D�PDQ�QDPHG�'DYLG�+RUQLN�ZKR�LQYHVWV�LQ
FRPSDQLHV�IRU�D�OLYLQJ��$W��
����ZLWK�GDUN�KDLU��JODVVHV��DQG�D�JRDWHH��+RUQLN�LV�D�PDQ�RI�HFOHFWLF
LQWHUHVWV��KH�FROOHFWV�$OLFH�LQ�:RQGHUODQG�ERRNV��DQG�LQ�FROOHJH�KH�FUHDWHG�KLV�RZQ�PDMRU�LQ
FRPSXWHU�PXVLF��+H�ZHQW�RQ�WR�HDUQ�D�PDVWHU¶V�LQ�FULPLQRORJ\�DQG�D�ODZ�GHJUHH��DQG�DIWHU�EXUQLQJ�WKH
PLGQLJKW�RLO�DW�D�ODZ�ILUP��KH�DFFHSWHG�D�MRE�RIIHU�WR�MRLQ�D�YHQWXUH�FDSLWDO�ILUP��ZKHUH�KH�VSHQW�WKH
QH[W�GHFDGH�OLVWHQLQJ�WR�SLWFKHV�IURP�HQWUHSUHQHXUV�DQG�GHFLGLQJ�ZKHWKHU�RU�QRW�WR�IXQG�WKHP�

'XULQJ�D�EUHDN�EHWZHHQ�VRFFHU�JDPHV��6KDGHU�WXUQHG�WR�+RUQLN�DQG�VDLG��³,¶P�ZRUNLQJ�RQ
VRPHWKLQJ²GR�\RX�ZDQW�WR�VHH�D�SLWFK"´�+RUQLN�VSHFLDOL]HG�LQ�,QWHUQHW�FRPSDQLHV��VR�KH�VHHPHG�OLNH
DQ�LGHDO�LQYHVWRU�WR�6KDGHU��7KH�LQWHUHVW�ZDV�PXWXDO��0RVW�SHRSOH�ZKR�SLWFK�LGHDV�DUH�ILUVW�WLPH
HQWUHSUHQHXUV��ZLWK�QR�WUDFN�UHFRUG�RI�VXFFHVV��,Q�FRQWUDVW��6KDGHU�ZDV�D�EOXH�FKLS�HQWUHSUHQHXU�ZKR
KDG�KLW�WKH�MDFNSRW�QRW�RQFH��EXW�WZLFH��,Q�������KLV�ILUVW�VWDUW�XS��$FFHSW�FRP��ZDV�DFTXLUHG�E\
$PD]RQ�IRU������PLOOLRQ��,Q�������KLV�QH[W�FRPSDQ\��*RRG�7HFKQRORJ\��ZDV�DFTXLUHG�E\�0RWRUROD
IRU������PLOOLRQ��*LYHQ�6KDGHU¶V�KLVWRU\��+RUQLN�ZDV�HDJHU�WR�KHDU�ZKDW�KH�ZDV�XS�WR�QH[W�



$�IHZ�GD\V�DIWHU�WKH�VRFFHU�JDPH��6KDGHU�GURYH�WR�+RUQLN¶V�RIILFH�DQG�SLWFKHG�KLV�QHZHVW�LGHD�
1HDUO\�D�TXDUWHU�RI�$PHULFDQV�KDYH�WURXEOH�PDNLQJ�RQOLQH�SXUFKDVHV�EHFDXVH�WKH\�GRQ¶W�KDYH�D�EDQN
DFFRXQW�RU�FUHGLW�FDUG��DQG�6KDGHU�ZDV�SURSRVLQJ�DQ�LQQRYDWLYH�VROXWLRQ�WR�WKLV�SUREOHP��+RUQLN�ZDV
RQH�RI�WKH�ILUVW�YHQWXUH�FDSLWDOLVWV�WR�KHDU�WKH�SLWFK��DQG�ULJKW�RII�WKH�EDW��KH�ORYHG�LW��:LWKLQ�D�ZHHN��KH
SXW�6KDGHU�LQ�IURQW�RI�KLV�SDUWQHUV�DQG�RIIHUHG�KLP�D�WHUP�VKHHW��KH�ZDQWHG�WR�IXQG�6KDGHU¶V�FRPSDQ\�

$OWKRXJK�+RUQLN�KDG�PRYHG�IDVW��6KDGHU�ZDV�LQ�D�VWURQJ�SRVLWLRQ��*LYHQ�6KDGHU¶V�UHSXWDWLRQ��DQG
WKH�TXDOLW\�RI�KLV�LGHD��+RUQLN�NQHZ�SOHQW\�RI�LQYHVWRUV�ZRXOG�EH�FODPRULQJ�WR�ZRUN�ZLWK�6KDGHU�
³<RX¶UH�UDUHO\�WKH�RQO\�LQYHVWRU�JLYLQJ�DQ�HQWUHSUHQHXU�D�WHUP�VKHHW�´�+RUQLN�H[SODLQV��³<RX¶UH
FRPSHWLQJ�ZLWK�WKH�EHVW�YHQWXUH�FDSLWDO�ILUPV�LQ�WKH�FRXQWU\��DQG�WU\LQJ�WR�FRQYLQFH�WKH�HQWUHSUHQHXU�WR
WDNH�\RXU�PRQH\�LQVWHDG�RI�WKHLUV�´

7KH�EHVW�ZD\�IRU�+RUQLN�WR�ODQG�WKH�LQYHVWPHQW�ZDV�WR�VHW�D�GHDGOLQH�IRU�6KDGHU�WR�PDNH�KLV
GHFLVLRQ��,I�+RUQLN�PDGH�D�FRPSHOOLQJ�RIIHU�ZLWK�D�VKRUW�IXVH��6KDGHU�PLJKW�VLJQ�LW�EHIRUH�KH�KDG�WKH
FKDQFH�WR�SLWFK�WR�RWKHU�LQYHVWRUV��7KLV�LV�ZKDW�PDQ\�YHQWXUH�FDSLWDOLVWV�GR�WR�VWDFN�WKH�RGGV�LQ�WKHLU
IDYRU�

%XW�+RUQLN�GLGQ¶W�JLYH�6KDGHU�D�GHDGOLQH��,Q�IDFW��KH�SUDFWLFDOO\�LQYLWHG�6KDGHU�WR�VKRS�KLV�RIIHU
DURXQG�WR�RWKHU�LQYHVWRUV��+RUQLN�EHOLHYHG�WKDW�HQWUHSUHQHXUV�QHHG�WLPH�WR�HYDOXDWH�WKHLU�RSWLRQV��VR
DV�D�PDWWHU�RI�SULQFLSOH��KH�UHIXVHG�WR�SUHVHQW�H[SORGLQJ�RIIHUV��³7DNH�DV�PXFK�WLPH�DV�\RX�QHHG�WR
PDNH�WKH�ULJKW�GHFLVLRQ�´�KH�VDLG��$OWKRXJK�+RUQLN�KRSHG�6KDGHU�ZRXOG�FRQFOXGH�WKDW�WKH�ULJKW
GHFLVLRQ�ZDV�WR�VLJQ�ZLWK�KLP��KH�SXW�6KDGHU¶V�EHVW�LQWHUHVWV�DKHDG�RI�KLV�RZQ��JLYLQJ�6KDGHU�VSDFH�WR
H[SORUH�RWKHU�RSWLRQV�

6KDGHU�GLG�MXVW�WKDW��KH�VSHQW�WKH�QH[W�IHZ�ZHHNV�SLWFKLQJ�KLV�LGHD�WR�RWKHU�LQYHVWRUV��,Q�WKH
PHDQWLPH��+RUQLN�ZDQWHG�WR�PDNH�VXUH�KH�ZDV�VWLOO�D�VWURQJ�FRQWHQGHU��VR�KH�VHQW�6KDGHU�KLV�PRVW
YDOXDEOH�UHVRXUFH��D�OLVW�RI�IRUW\�UHIHUHQFHV�ZKR�FRXOG�DWWHVW�WR�+RUQLN¶V�FDOLEHU�DV�DQ�LQYHVWRU�
+RUQLN�NQHZ�WKDW�HQWUHSUHQHXUV�ORRN�IRU�WKH�VDPH�DWWULEXWHV�LQ�LQYHVWRUV�WKDW�ZH�DOO�VHHN�LQ�ILQDQFLDO
DGYLVHUV��FRPSHWHQFH�DQG�WUXVWZRUWKLQHVV��:KHQ�HQWUHSUHQHXUV�VLJQ�ZLWK�DQ�LQYHVWRU��WKH�LQYHVWRU
MRLQV�WKHLU�ERDUG�RI�GLUHFWRUV�DQG�SURYLGHV�H[SHUW�DGYLFH��+RUQLN¶V�OLVW�RI�UHIHUHQFHV�UHIOHFWHG�WKH
EORRG��VZHDW��DQG�WHDUV�WKDW�KH�KDG�GHYRWHG�WR�HQWUHSUHQHXUV�RYHU�WKH�FRXUVH�RI�PRUH�WKDQ�D�GHFDGH�LQ
WKH�YHQWXUH�EXVLQHVV��+H�NQHZ�WKH\�ZRXOG�YRXFK�IRU�KLV�VNLOO�DQG�KLV�FKDUDFWHU�

$�IHZ�ZHHNV�ODWHU��+RUQLN¶V�SKRQH�UDQJ��,W�ZDV�6KDGHU��UHDG\�WR�DQQRXQFH�KLV�GHFLVLRQ�
³,¶P�VRUU\�´�6KDGHU�VDLG��³EXW�,¶P�VLJQLQJ�ZLWK�DQRWKHU�LQYHVWRU�´
7KH�ILQDQFLDO�WHUPV�RI�WKH�RIIHU�IURP�+RUQLN�DQG�WKH�RWKHU�LQYHVWRU�ZHUH�YLUWXDOO\�LGHQWLFDO��VR

+RUQLN¶V�OLVW�RI�IRUW\�UHIHUHQFHV�VKRXOG�KDYH�JLYHQ�KLP�DQ�DGYDQWDJH��$QG�DIWHU�VSHDNLQJ�ZLWK�WKH
UHIHUHQFHV��LW�ZDV�FOHDU�WR�6KDGHU�WKDW�+RUQLN�ZDV�D�JUHDW�JX\�

%XW�LW�ZDV�WKLV�YHU\�VDPH�VSLULW�RI�JHQHURVLW\�WKDW�GRRPHG�+RUQLN¶V�FDVH��6KDGHU�ZRUULHG�WKDW
+RUQLN�ZRXOG�VSHQG�PRUH�WLPH�HQFRXUDJLQJ�KLP�WKDQ�FKDOOHQJLQJ�KLP��+RUQLN�PLJKW�QRW�EH�WRXJK
HQRXJK�WR�KHOS�6KDGHU�VWDUW�D�VXFFHVVIXO�EXVLQHVV��DQG�WKH�RWKHU�LQYHVWRU�KDG�D�UHSXWDWLRQ�IRU�EHLQJ�D
EULOOLDQW�DGYLVHU�ZKR�TXHVWLRQHG�DQG�SXVKHG�HQWUHSUHQHXUV��6KDGHU�ZDONHG�DZD\�WKLQNLQJ��³,�VKRXOG
SUREDEO\�DGG�VRPHERG\�WR�WKH�ERDUG�ZKR�ZLOO�FKDOOHQJH�PH�PRUH��+RUQLN�LV�VR�DIIDEOH�WKDW�,�GRQ¶W
NQRZ�ZKDW�KH¶OO�EH�OLNH�LQ�WKH�ERDUGURRP�´�:KHQ�KH�FDOOHG�+RUQLN��KH�H[SODLQHG��³0\�KHDUW�VDLG�WR
JR�ZLWK�\RX��EXW�P\�KHDG�VDLG�WR�JR�ZLWK�WKHP��,�GHFLGHG�WR�JR�ZLWK�P\�KHDG�LQVWHDG�RI�P\�KHDUW�´

+RUQLN�ZDV�GHYDVWDWHG��DQG�KH�EHJDQ�WR�VHFRQG�JXHVV�KLPVHOI��³$P�,�D�GRSH"�,I�,�KDG�DSSOLHG
SUHVVXUH�WR�WDNH�WKH�WHUP�VKHHW��PD\EH�KH�ZRXOG�KDYH�WDNHQ�LW��%XW�,¶YH�VSHQW�D�GHFDGH�EXLOGLQJ�P\
UHSXWDWLRQ�VR�WKLV�ZRXOGQ¶W�KDSSHQ��+RZ�GLG�WKLV�KDSSHQ"´



'DYLG�+RUQLN�OHDUQHG�KLV�OHVVRQ�WKH�KDUG�ZD\��JRRG�JX\V�ILQLVK�ODVW�
2U�GR�WKH\"



$FFRUGLQJ�WR�FRQYHQWLRQDO�ZLVGRP��KLJKO\�VXFFHVVIXO�SHRSOH�KDYH�WKUHH�WKLQJV�LQ�FRPPRQ�
PRWLYDWLRQ��DELOLW\��DQG�RSSRUWXQLW\��,I�ZH�ZDQW�WR�VXFFHHG��ZH�QHHG�D�FRPELQDWLRQ�RI�KDUG�ZRUN�
WDOHQW��DQG�OXFN��7KH�VWRU\�RI�'DQQ\�6KDGHU�DQG�'DYLG�+RUQLN�KLJKOLJKWV�D�IRXUWK�LQJUHGLHQW��RQH�WKDW¶V
FULWLFDO�EXW�RIWHQ�QHJOHFWHG��VXFFHVV�GHSHQGV�KHDYLO\�RQ�KRZ�ZH�DSSURDFK�RXU�LQWHUDFWLRQV�ZLWK�RWKHU
SHRSOH��(YHU\�WLPH�ZH�LQWHUDFW�ZLWK�DQRWKHU�SHUVRQ�DW�ZRUN��ZH�KDYH�D�FKRLFH�WR�PDNH��GR�ZH�WU\�WR
FODLP�DV�PXFK�YDOXH�DV�ZH�FDQ��RU�FRQWULEXWH�YDOXH�ZLWKRXW�ZRUU\LQJ�DERXW�ZKDW�ZH�UHFHLYH�LQ
UHWXUQ"

$V�DQ�RUJDQL]DWLRQDO�SV\FKRORJLVW�DQG�:KDUWRQ�SURIHVVRU��,¶YH�GHGLFDWHG�PRUH�WKDQ�WHQ�\HDUV�RI
P\�SURIHVVLRQDO�OLIH�WR�VWXG\LQJ�WKHVH�FKRLFHV�DW�RUJDQL]DWLRQV�UDQJLQJ�IURP�*RRJOH�WR�WKH�8�6��$LU
)RUFH��DQG�LW�WXUQV�RXW�WKDW�WKH\�KDYH�VWDJJHULQJ�FRQVHTXHQFHV�IRU�VXFFHVV��2YHU�WKH�SDVW�WKUHH
GHFDGHV��LQ�D�VHULHV�RI�JURXQGEUHDNLQJ�VWXGLHV��VRFLDO�VFLHQWLVWV�KDYH�GLVFRYHUHG�WKDW�SHRSOH�GLIIHU
GUDPDWLFDOO\�LQ�WKHLU�SUHIHUHQFHV�IRU�UHFLSURFLW\²WKHLU�GHVLUHG�PL[�RI�WDNLQJ�DQG�JLYLQJ��7R�VKHG
VRPH�OLJKW�RQ�WKHVH�SUHIHUHQFHV��OHW�PH�LQWURGXFH�\RX�WR�WZR�NLQGV�RI�SHRSOH�ZKR�IDOO�DW�RSSRVLWH�HQGV
RI�WKH�UHFLSURFLW\�VSHFWUXP�DW�ZRUN��,�FDOO�WKHP�WDNHUV�DQG�JLYHUV�

7DNHUV�KDYH�D�GLVWLQFWLYH�VLJQDWXUH��WKH\�OLNH�WR�JHW�PRUH�WKDQ�WKH\�JLYH��7KH\�WLOW�UHFLSURFLW\�LQ
WKHLU�RZQ�IDYRU��SXWWLQJ�WKHLU�RZQ�LQWHUHVWV�DKHDG�RI�RWKHUV¶�QHHGV��7DNHUV�EHOLHYH�WKDW�WKH�ZRUOG�LV�D
FRPSHWLWLYH��GRJ�HDW�GRJ�SODFH��7KH\�IHHO�WKDW�WR�VXFFHHG��WKH\�QHHG�WR�EH�EHWWHU�WKDQ�RWKHUV��7R�SURYH
WKHLU�FRPSHWHQFH��WKH\�VHOI�SURPRWH�DQG�PDNH�VXUH�WKH\�JHW�SOHQW\�RI�FUHGLW�IRU�WKHLU�HIIRUWV��*DUGHQ�
YDULHW\�WDNHUV�DUHQ¶W�FUXHO�RU�FXWWKURDW��WKH\¶UH�MXVW�FDXWLRXV�DQG�VHOI�SURWHFWLYH��³,I�,�GRQ¶W�ORRN�RXW
IRU�P\VHOI�ILUVW�´�WDNHUV�WKLQN��³QR�RQH�ZLOO�´�+DG�'DYLG�+RUQLN�EHHQ�PRUH�RI�D�WDNHU��KH�ZRXOG�KDYH
JLYHQ�'DQQ\�6KDGHU�D�GHDGOLQH��SXWWLQJ�KLV�JRDO�RI�ODQGLQJ�WKH�LQYHVWPHQW�DKHDG�RI�6KDGHU¶V�GHVLUH
IRU�D�IOH[LEOH�WLPHOLQH�

%XW�+RUQLN�LV�WKH�RSSRVLWH�RI�D�WDNHU��KH¶V�D�JLYHU��,Q�WKH�ZRUNSODFH��JLYHUV�DUH�D�UHODWLYHO\�UDUH
EUHHG��7KH\�WLOW�UHFLSURFLW\�LQ�WKH�RWKHU�GLUHFWLRQ��SUHIHUULQJ�WR�JLYH�PRUH�WKDQ�WKH\�JHW��:KHUHDV
WDNHUV�WHQG�WR�EH�VHOI�IRFXVHG��HYDOXDWLQJ�ZKDW�RWKHU�SHRSOH�FDQ�RIIHU�WKHP��JLYHUV�DUH�RWKHU�IRFXVHG�
SD\LQJ�PRUH�DWWHQWLRQ�WR�ZKDW�RWKHU�SHRSOH�QHHG�IURP�WKHP��7KHVH�SUHIHUHQFHV�DUHQ¶W�DERXW�PRQH\�
JLYHUV�DQG�WDNHUV�DUHQ¶W�GLVWLQJXLVKHG�E\�KRZ�PXFK�WKH\�GRQDWH�WR�FKDULW\�RU�WKH�FRPSHQVDWLRQ�WKDW
WKH\�FRPPDQG�IURP�WKHLU�HPSOR\HUV��5DWKHU��JLYHUV�DQG�WDNHUV�GLIIHU�LQ�WKHLU�DWWLWXGHV�DQG�DFWLRQV
WRZDUG�RWKHU�SHRSOH��,I�\RX¶UH�D�WDNHU��\RX�KHOS�RWKHUV�VWUDWHJLFDOO\��ZKHQ�WKH�EHQHILWV�WR�\RX
RXWZHLJK�WKH�SHUVRQDO�FRVWV��,I�\RX¶UH�D�JLYHU��\RX�PLJKW�XVH�D�GLIIHUHQW�FRVW�EHQHILW�DQDO\VLV��\RX�KHOS
ZKHQHYHU�WKH�EHQHILWV�WR�RWKHUV�H[FHHG�WKH�SHUVRQDO�FRVWV��$OWHUQDWLYHO\��\RX�PLJKW�QRW�WKLQN�DERXW�WKH
SHUVRQDO�FRVWV�DW�DOO��KHOSLQJ�RWKHUV�ZLWKRXW�H[SHFWLQJ�DQ\WKLQJ�LQ�UHWXUQ��,I�\RX¶UH�D�JLYHU�DW�ZRUN�
\RX�VLPSO\�VWULYH�WR�EH�JHQHURXV�LQ�VKDULQJ�\RXU�WLPH��HQHUJ\��NQRZOHGJH��VNLOOV��LGHDV��DQG
FRQQHFWLRQV�ZLWK�RWKHU�SHRSOH�ZKR�FDQ�EHQHILW�IURP�WKHP�

,W¶V�WHPSWLQJ�WR�UHVHUYH�WKH�JLYHU�ODEHO�IRU�ODUJHU�WKDQ�OLIH�KHURHV�VXFK�DV�0RWKHU�7HUHVD�RU
0DKDWPD�*DQGKL��EXW�EHLQJ�D�JLYHU�GRHVQ¶W�UHTXLUH�H[WUDRUGLQDU\�DFWV�RI�VDFULILFH��,W�MXVW�LQYROYHV�D
IRFXV�RQ�DFWLQJ�LQ�WKH�LQWHUHVWV�RI�RWKHUV��VXFK�DV�E\�JLYLQJ�KHOS��SURYLGLQJ�PHQWRULQJ��VKDULQJ�FUHGLW�
RU�PDNLQJ�FRQQHFWLRQV�IRU�RWKHUV��2XWVLGH�WKH�ZRUNSODFH��WKLV�W\SH�RI�EHKDYLRU�LV�TXLWH�FRPPRQ�



$FFRUGLQJ�WR�UHVHDUFK�OHG�E\�<DOH�SV\FKRORJLVW�0DUJDUHW�&ODUN��PRVW�SHRSOH�DFW�OLNH�JLYHUV�LQ�FORVH
UHODWLRQVKLSV��,Q�PDUULDJHV�DQG�IULHQGVKLSV��ZH�FRQWULEXWH�ZKHQHYHU�ZH�FDQ�ZLWKRXW�NHHSLQJ�VFRUH�

%XW�LQ�WKH�ZRUNSODFH��JLYH�DQG�WDNH�EHFRPHV�PRUH�FRPSOLFDWHG��3URIHVVLRQDOO\��IHZ�RI�XV�DFW
SXUHO\�OLNH�JLYHUV�RU�WDNHUV��DGRSWLQJ�D�WKLUG�VW\OH�LQVWHDG��:H�EHFRPH�PDWFKHUV��VWULYLQJ�WR�SUHVHUYH
DQ�HTXDO�EDODQFH�RI�JLYLQJ�DQG�JHWWLQJ��0DWFKHUV�RSHUDWH�RQ�WKH�SULQFLSOH�RI�IDLUQHVV��ZKHQ�WKH\�KHOS
RWKHUV��WKH\�SURWHFW�WKHPVHOYHV�E\�VHHNLQJ�UHFLSURFLW\��,I�\RX¶UH�D�PDWFKHU��\RX�EHOLHYH�LQ�WLW�IRU�WDW�
DQG�\RXU�UHODWLRQVKLSV�DUH�JRYHUQHG�E\�HYHQ�H[FKDQJHV�RI�IDYRUV�

*LYLQJ��WDNLQJ��DQG�PDWFKLQJ�DUH�WKUHH�IXQGDPHQWDO�VW\OHV�RI�VRFLDO�LQWHUDFWLRQ��EXW�WKH�OLQHV
EHWZHHQ�WKHP�DUHQ¶W�KDUG�DQG�IDVW��<RX�PLJKW�ILQG�WKDW�\RX�VKLIW�IURP�RQH�UHFLSURFLW\�VW\OH�WR�DQRWKHU
DV�\RX�WUDYHO�DFURVV�GLIIHUHQW�ZRUN�UROHV�DQG�UHODWLRQVKLSV��,W�ZRXOGQ¶W�EH�VXUSULVLQJ�LI�\RX�DFW�OLNH�D
WDNHU�ZKHQ�QHJRWLDWLQJ�\RXU�VDODU\��D�JLYHU�ZKHQ�PHQWRULQJ�VRPHRQH�ZLWK�OHVV�H[SHULHQFH�WKDQ�\RX�
DQG�D�PDWFKHU�ZKHQ�VKDULQJ�H[SHUWLVH�ZLWK�D�FROOHDJXH��%XW�HYLGHQFH�VKRZV�WKDW�DW�ZRUN��WKH�YDVW
PDMRULW\�RI�SHRSOH�GHYHORS�D�SULPDU\�UHFLSURFLW\�VW\OH��ZKLFK�FDSWXUHV�KRZ�WKH\�DSSURDFK�PRVW�RI
WKH�SHRSOH�PRVW�RI�WKH�WLPH��$QG�WKLV�SULPDU\�VW\OH�FDQ�SOD\�DV�PXFK�RI�D�UROH�LQ�RXU�VXFFHVV�DV�KDUG
ZRUN��WDOHQW��DQG�OXFN�

,Q�IDFW��WKH�SDWWHUQV�RI�VXFFHVV�EDVHG�RQ�UHFLSURFLW\�VW\OHV�DUH�UHPDUNDEO\�FOHDU��,I�,�DVNHG�\RX�WR
JXHVV�ZKR¶V�WKH�PRVW�OLNHO\�WR�HQG�XS�DW�WKH�ERWWRP�RI�WKH�VXFFHVV�ODGGHU��ZKDW�ZRXOG�\RX�VD\²
WDNHUV��JLYHUV��RU�PDWFKHUV"

3URIHVVLRQDOO\��DOO�WKUHH�UHFLSURFLW\�VW\OHV�KDYH�WKHLU�RZQ�EHQHILWV�DQG�GUDZEDFNV��%XW�WKHUH¶V�RQH
VW\OH�WKDW�SURYHV�PRUH�FRVWO\�WKDQ�WKH�RWKHU�WZR��%DVHG�RQ�'DYLG�+RUQLN¶V�VWRU\��\RX�PLJKW�SUHGLFW
WKDW�JLYHUV�DFKLHYH�WKH�ZRUVW�UHVXOWV²DQG�\RX¶G�EH�ULJKW��5HVHDUFK�GHPRQVWUDWHV�WKDW�JLYHUV�VLQN�WR
WKH�ERWWRP�RI�WKH�VXFFHVV�ODGGHU��$FURVV�D�ZLGH�UDQJH�RI�LPSRUWDQW�RFFXSDWLRQV��JLYHUV�DUH�DW�D
GLVDGYDQWDJH��WKH\�PDNH�RWKHUV�EHWWHU�RII�EXW�VDFULILFH�WKHLU�RZQ�VXFFHVV�LQ�WKH�SURFHVV�

,Q�WKH�ZRUOG�RI�HQJLQHHULQJ��WKH�OHDVW�SURGXFWLYH�DQG�HIIHFWLYH�HQJLQHHUV�DUH�JLYHUV��,Q�RQH�VWXG\�
ZKHQ�PRUH�WKDQ�����SURIHVVLRQDO�HQJLQHHUV�LQ�&DOLIRUQLD�UDWHG�RQH�DQRWKHU�RQ�KHOS�JLYHQ�DQG
UHFHLYHG��WKH�OHDVW�VXFFHVVIXO�HQJLQHHUV�ZHUH�WKRVH�ZKR�JDYH�PRUH�WKDQ�WKH\�UHFHLYHG��7KHVH�JLYHUV
KDG�WKH�ZRUVW�REMHFWLYH�VFRUHV�LQ�WKHLU�ILUP�IRU�WKH�QXPEHU�RI�WDVNV��WHFKQLFDO�UHSRUWV��DQG�GUDZLQJV
FRPSOHWHG²QRW�WR�PHQWLRQ�HUURUV�PDGH��GHDGOLQHV�PLVVHG��DQG�PRQH\�ZDVWHG��*RLQJ�RXW�RI�WKHLU�ZD\
WR�KHOS�RWKHUV�SUHYHQWHG�WKHP�IURP�JHWWLQJ�WKHLU�RZQ�ZRUN�GRQH�

7KH�VDPH�SDWWHUQ�HPHUJHV�LQ�PHGLFDO�VFKRRO��,Q�D�VWXG\�RI�PRUH�WKDQ�VL[�KXQGUHG�PHGLFDO�VWXGHQWV
LQ�%HOJLXP��WKH�VWXGHQWV�ZLWK�WKH�ORZHVW�JUDGHV�KDG�XQXVXDOO\�KLJK�VFRUHV�RQ�JLYHU�VWDWHPHQWV�OLNH�³,
ORYH�WR�KHOS�RWKHUV´�DQG�³,�DQWLFLSDWH�WKH�QHHGV�RI�RWKHUV�´�7KH�JLYHUV�ZHQW�RXW�RI�WKHLU�ZD\�WR�KHOS
WKHLU�SHHUV�VWXG\��VKDULQJ�ZKDW�WKH\�DOUHDG\�NQHZ�DW�WKH�H[SHQVH�RI�ILOOLQJ�JDSV�LQ�WKHLU�RZQ
NQRZOHGJH��DQG�LW�JDYH�WKHLU�SHHUV�D�OHJ�XS�DW�WHVW�WLPH��6DOHVSHRSOH�DUH�QR�GLIIHUHQW��,Q�D�VWXG\�,�OHG
RI�VDOHVSHRSOH�LQ�1RUWK�&DUROLQD��FRPSDUHG�ZLWK�WDNHUV�DQG�PDWFKHUV��JLYHUV�EURXJKW�LQ�WZR�DQG�D
KDOI�WLPHV�OHVV�DQQXDO�VDOHV�UHYHQXH��7KH\�ZHUH�VR�FRQFHUQHG�DERXW�ZKDW�ZDV�EHVW�IRU�WKHLU�FXVWRPHUV
WKDW�WKH\�ZHUHQ¶W�ZLOOLQJ�WR�VHOO�DJJUHVVLYHO\�

$FURVV�RFFXSDWLRQV��LW�DSSHDUV�WKDW�JLYHUV�DUH�MXVW�WRR�FDULQJ��WRR�WUXVWLQJ��DQG�WRR�ZLOOLQJ�WR
VDFULILFH�WKHLU�RZQ�LQWHUHVWV�IRU�WKH�EHQHILW�RI�RWKHUV��7KHUH¶V�HYHQ�HYLGHQFH�WKDW�FRPSDUHG�ZLWK
WDNHUV��RQ�DYHUDJH��JLYHUV�HDUQ����SHUFHQW�OHVV�PRQH\��KDYH�WZLFH�WKH�ULVN�RI�EHFRPLQJ�YLFWLPV�RI
FULPHV��DQG�DUH�MXGJHG�DV����SHUFHQW�OHVV�SRZHUIXO�DQG�GRPLQDQW�

6R�LI�JLYHUV�DUH�PRVW�OLNHO\�WR�ODQG�DW�WKH�ERWWRP�RI�WKH�VXFFHVV�ODGGHU��ZKR¶V�DW�WKH�WRS²WDNHUV�RU
PDWFKHUV"



1HLWKHU��:KHQ�,�WRRN�DQRWKHU�ORRN�DW�WKH�GDWD��,�GLVFRYHUHG�D�VXUSULVLQJ�SDWWHUQ��,W¶V�WKH�JLYHUV
DJDLQ�

$V�ZH¶YH�VHHQ��WKH�HQJLQHHUV�ZLWK�WKH�ORZHVW�SURGXFWLYLW\�DUH�PRVWO\�JLYHUV��%XW�ZKHQ�ZH�ORRN�DW
WKH�HQJLQHHUV�ZLWK�WKH�KLJKHVW�SURGXFWLYLW\��WKH�HYLGHQFH�VKRZV�WKDW�WKH\¶UH�JLYHUV�WRR��7KH�&DOLIRUQLD
HQJLQHHUV�ZLWK�WKH�EHVW�REMHFWLYH�VFRUHV�IRU�TXDQWLW\�DQG�TXDOLW\�RI�UHVXOWV�DUH�WKRVH�ZKR�FRQVLVWHQWO\
JLYH�PRUH�WR�WKHLU�FROOHDJXHV�WKDQ�WKH\�JHW��7KH�ZRUVW�SHUIRUPHUV�DQG�WKH�EHVW�SHUIRUPHUV�DUH�JLYHUV�
WDNHUV�DQG�PDWFKHUV�DUH�PRUH�OLNHO\�WR�ODQG�LQ�WKH�PLGGOH�

7KLV�SDWWHUQ�KROGV�XS�DFURVV�WKH�ERDUG��7KH�%HOJLDQ�PHGLFDO�VWXGHQWV�ZLWK�WKH�ORZHVW�JUDGHV�KDYH
XQXVXDOO\�KLJK�JLYHU�VFRUHV��EXW�VR�GR�WKH�VWXGHQWV�ZLWK�WKH�KLJKHVW�JUDGHV��2YHU�WKH�FRXUVH�RI
PHGLFDO�VFKRRO��EHLQJ�D�JLYHU�DFFRXQWV�IRU����SHUFHQW�KLJKHU�JUDGHV��(YHQ�LQ�VDOHV��,�IRXQG�WKDW�WKH
OHDVW�SURGXFWLYH�VDOHVSHRSOH�KDG����SHUFHQW�KLJKHU�JLYHU�VFRUHV�WKDQ�DYHUDJH�SHUIRUPHUV²EXW�VR�GLG
WKH�PRVW�SURGXFWLYH�VDOHVSHRSOH��7KH�WRS�SHUIRUPHUV�ZHUH�JLYHUV��DQG�WKH\�DYHUDJHG����SHUFHQW�PRUH
DQQXDO�UHYHQXH�WKDQ�WKH�WDNHUV�DQG�PDWFKHUV��*LYHUV�GRPLQDWH�WKH�ERWWRP�DQG�WKH�WRS�RI�WKH�VXFFHVV
ODGGHU��$FURVV�RFFXSDWLRQV��LI�\RX�H[DPLQH�WKH�OLQN�EHWZHHQ�UHFLSURFLW\�VW\OHV�DQG�VXFFHVV��WKH�JLYHUV
DUH�PRUH�OLNHO\�WR�EHFRPH�FKDPSV²QRW�RQO\�FKXPSV�

*XHVV�ZKLFK�RQH�'DYLG�+RUQLN�WXUQV�RXW�WR�EH"

²
$IWHU�'DQQ\�6KDGHU�VLJQHG�ZLWK�WKH�RWKHU�LQYHVWRU��KH�KDG�D�JQDZLQJ�IHHOLQJ��³:H�MXVW�FORVHG�D�ELJ
URXQG��:H�VKRXOG�EH�FHOHEUDWLQJ��:K\�DP�,�QRW�KDSSLHU"�,�ZDV�H[FLWHG�DERXW�P\�LQYHVWRU��ZKR¶V
H[FHSWLRQDOO\�EULJKW�DQG�WDOHQWHG��EXW�,�ZDV�PLVVLQJ�WKH�RSSRUWXQLW\�WR�ZRUN�ZLWK�+RUQLN�´�6KDGHU
ZDQWHG�WR�ILQG�D�ZD\�WR�HQJDJH�+RUQLN��EXW�WKHUH�ZDV�D�FDWFK��7R�LQYROYH�KLP��6KDGHU�DQG�KLV�OHDG
LQYHVWRU�ZRXOG�KDYH�WR�VHOO�PRUH�RI�WKH�FRPSDQ\��GLOXWLQJ�WKHLU�RZQHUVKLS�

6KDGHU�GHFLGHG�LW�ZDV�ZRUWK�WKH�FRVW�WR�KLP�SHUVRQDOO\��%HIRUH�WKH�ILQDQFLQJ�FORVHG��KH�LQYLWHG
+RUQLN�WR�LQYHVW�LQ�KLV�FRPSDQ\��+RUQLN�DFFHSWHG�WKH�RIIHU�DQG�PDGH�DQ�LQYHVWPHQW��HDUQLQJ�VRPH
RZQHUVKLS�RI�WKH�FRPSDQ\��+H�EHJDQ�FRPLQJ�WR�ERDUG�PHHWLQJV��DQG�6KDGHU�ZDV�LPSUHVVHG�ZLWK
+RUQLN¶V�DELOLW\�WR�SXVK�KLP�WR�FRQVLGHU�QHZ�GLUHFWLRQV��³,�JRW�WR�VHH�WKH�RWKHU�VLGH�RI�KLP�´�6KDGHU
VD\V��³,W�KDG�MXVW�EHHQ�RYHUVKDGRZHG�E\�KRZ�DIIDEOH�KH�LV�´�7KDQNV�LQ�SDUW�WR�+RUQLN¶V�DGYLFH�
6KDGHU¶V�VWDUW�XS�KDV�WDNHQ�RII��,W¶V�FDOOHG�3D\1HDU0H��DQG�LW�HQDEOHV�$PHULFDQV�ZKR�GRQ¶W�KDYH�D
EDQN�DFFRXQW�RU�D�FUHGLW�FDUG�WR�PDNH�RQOLQH�SXUFKDVHV�ZLWK�D�EDUFRGH�RU�D�FDUG��DQG�WKHQ�SD\�FDVK
IRU�WKHP�DW�SDUWLFLSDWLQJ�HVWDEOLVKPHQWV��6KDGHU�ODQGHG�PDMRU�SDUWQHUVKLSV�ZLWK���(OHYHQ�DQG
*UH\KRXQG�WR�SURYLGH�WKHVH�VHUYLFHV��DQG�LQ�WKH�ILUVW�\HDU�DQG�D�KDOI�VLQFH�ODXQFKLQJ��3D\1HDU0H�KDV
EHHQ�JURZLQJ�DW�PRUH�WKDQ����SHUFHQW�SHU�PRQWK��$V�DQ�LQYHVWRU��+RUQLN�KDV�D�VPDOO�VKDUH�LQ�WKLV
JURZWK�

+RUQLN�KDV�DOVR�DGGHG�6KDGHU�WR�KLV�OLVW�RI�UHIHUHQFHV��ZKLFK�LV�SUREDEO\�HYHQ�PRUH�YDOXDEOH�WKDQ
WKH�GHDO�LWVHOI��:KHQ�HQWUHSUHQHXUV�FDOO�WR�DVN�DERXW�+RUQLN��6KDGHU�WHOOV�WKHP��³<RX�PD\�EH�WKLQNLQJ
KH¶V�MXVW�D�QLFH�JX\��EXW�KH¶V�D�ORW�PRUH�WKDQ�WKDW��+H¶V�SKHQRPHQDO��VXSHU�KDUGZRUNLQJ�DQG�YHU\
FRXUDJHRXV��+H�FDQ�EH�ERWK�FKDOOHQJLQJ�DQG�VXSSRUWLYH�DW�WKH�VDPH�WLPH��$QG�KH¶V�LQFUHGLEO\
UHVSRQVLYH��ZKLFK�LV�RQH�RI�WKH�EHVW�FKDUDFWHULVWLFV�\RX�FDQ�KDYH�LQ�DQ�LQYHVWRU��+H¶OO�JHW�EDFN�WR�\RX
DQ\�KRXU²GD\�RU�QLJKW²TXLFNO\��RQ�DQ\WKLQJ�WKDW�PDWWHUV�´

7KH�SD\RII�IRU�+RUQLN�ZDV�QRW�OLPLWHG�WR�WKLV�VLQJOH�GHDO�RQ�3D\1HDU0H��$IWHU�VHHLQJ�+RUQLN�LQ
DFWLRQ��6KDGHU�FDPH�WR�DGPLUH�+RUQLN¶V�FRPPLWPHQW�WR�DFWLQJ�LQ�WKH�EHVW�LQWHUHVWV�RI�HQWUHSUHQHXUV�



DQG�KH�EHJDQ�WR�VHW�+RUQLN�XS�ZLWK�RWKHU�LQYHVWPHQW�RSSRUWXQLWLHV��,Q�RQH�FDVH��DIWHU�PHHWLQJ�WKH�&(2
RI�D�FRPSDQ\�FDOOHG�5RFNHW�/DZ\HU��6KDGHU�UHFRPPHQGHG�+RUQLN�DV�DQ�LQYHVWRU��$OWKRXJK�WKH�&(2
DOUHDG\�KDG�D�WHUP�VKHHW�IURP�DQRWKHU�LQYHVWRU��+RUQLN�HQGHG�XS�ZLQQLQJ�WKH�LQYHVWPHQW�

$OWKRXJK�KH�UHFRJQL]HV�WKH�GRZQVLGHV��'DYLG�+RUQLN�EHOLHYHV�WKDW�RSHUDWLQJ�OLNH�D�JLYHU�KDV�EHHQ
D�GULYLQJ�IRUFH�EHKLQG�KLV�VXFFHVV�LQ�YHQWXUH�FDSLWDO��+RUQLN�HVWLPDWHV�WKDW�ZKHQ�PRVW�YHQWXUH
FDSLWDOLVWV�RIIHU�WHUP�VKHHWV�WR�HQWUHSUHQHXUV��WKH\�KDYH�D�VLJQLQJ�UDWH�QHDU����SHUFHQW��³,I�\RX�JHW�KDOI
RI�WKH�GHDOV�\RX�RIIHU��\RX¶UH�GRLQJ�SUHWW\�ZHOO�´�<HW�LQ�HOHYHQ�\HDUV�DV�D�YHQWXUH�FDSLWDOLVW��+RUQLN
KDV�RIIHUHG�WZHQW\�HLJKW�WHUP�VKHHWV�WR�HQWUHSUHQHXUV��DQG�WZHQW\�ILYH�KDYH�DFFHSWHG��6KDGHU�LV�RQH�RI
MXVW�WKUHH�SHRSOH�ZKR�KDYH�HYHU�WXUQHG�GRZQ�DQ�LQYHVWPHQW�IURP�+RUQLN��7KH�RWKHU����SHUFHQW�RI�WKH
WLPH�HQWUHSUHQHXUV�KDYH�WDNHQ�+RUQLN¶V�PRQH\��7KDQNV�WR�KLV�IXQGLQJ�DQG�H[SHUW�DGYLFH��WKHVH
HQWUHSUHQHXUV�KDYH�JRQH�RQ�WR�EXLOG�D�QXPEHU�RI�VXFFHVVIXO�VWDUW�XSV²RQH�ZDV�YDOXHG�DW�PRUH�WKDQ
���ELOOLRQ�RQ�LWV�ILUVW�GD\�RI�WUDGLQJ�LQ�������DQG�RWKHUV�KDYH�EHHQ�DFTXLUHG�E\�*RRJOH��2UDFOH�
7LFNHWPDVWHU��DQG�0RQVWHU�

+RUQLN¶V�KDUG�ZRUN�DQG�WDOHQW��QRW�WR�PHQWLRQ�KLV�OXFN�DW�EHLQJ�RQ�WKH�ULJKW�VLGHOLQH�DW�KLV
GDXJKWHU¶V�VRFFHU�JDPH��SOD\HG�D�ELJ�SDUW�LQ�OLQLQJ�XS�WKH�GHDO�ZLWK�'DQQ\�6KDGHU��%XW�LW�ZDV�KLV
UHFLSURFLW\�VW\OH�WKDW�HQGHG�XS�ZLQQLQJ�WKH�GD\�IRU�KLP��(YHQ�EHWWHU��KH�ZDVQ¶W�WKH�RQO\�ZLQQHU�
6KDGHU�ZRQ�WRR��DV�GLG�WKH�FRPSDQLHV�WR�ZKLFK�6KDGHU�ODWHU�UHFRPPHQGHG�+RUQLN��%\�RSHUDWLQJ�DV�D
JLYHU��+RUQLN�FUHDWHG�YDOXH�IRU�KLPVHOI�ZKLOH�PD[LPL]LQJ�RSSRUWXQLWLHV�IRU�YDOXH�WR�IORZ�RXWZDUG�IRU
WKH�EHQHILW�RI�RWKHUV�



,Q�WKLV�ERRN��,�ZDQW�WR�SHUVXDGH�\RX�WKDW�ZH�XQGHUHVWLPDWH�WKH�VXFFHVV�RI�JLYHUV�OLNH�'DYLG�+RUQLN�
$OWKRXJK�ZH�RIWHQ�VWHUHRW\SH�JLYHUV�DV�FKXPSV�DQG�GRRUPDWV��WKH\�WXUQ�RXW�WR�EH�VXUSULVLQJO\
VXFFHVVIXO��7R�ILJXUH�RXW�ZK\�JLYHUV�GRPLQDWH�WKH�WRS�RI�WKH�VXFFHVV�ODGGHU��ZH¶OO�H[DPLQH�VWDUWOLQJ
VWXGLHV�DQG�VWRULHV�WKDW�LOOXPLQDWH�KRZ�JLYLQJ�FDQ�EH�PRUH�SRZHUIXO²DQG�OHVV�GDQJHURXV²WKDQ�PRVW
SHRSOH�EHOLHYH��$ORQJ�WKH�ZD\��,¶OO�LQWURGXFH�\RX�WR�VXFFHVVIXO�JLYHUV�IURP�PDQ\�GLIIHUHQW�ZDONV�RI
OLIH��LQFOXGLQJ�FRQVXOWDQWV��ODZ\HUV��GRFWRUV��HQJLQHHUV��VDOHVSHRSOH��ZULWHUV��HQWUHSUHQHXUV�
DFFRXQWDQWV��WHDFKHUV��ILQDQFLDO�DGYLVHUV��DQG�VSRUWV�H[HFXWLYHV��7KHVH�JLYHUV�UHYHUVH�WKH�SRSXODU
SODQ�RI�VXFFHHGLQJ�ILUVW�DQG�JLYLQJ�EDFN�ODWHU��UDLVLQJ�WKH�SRVVLELOLW\�WKDW�WKRVH�ZKR�JLYH�ILUVW�DUH�RIWHQ
EHVW�SRVLWLRQHG�IRU�VXFFHVV�ODWHU�

%XW�ZH�FDQ¶W�IRUJHW�DERXW�WKRVH�HQJLQHHUV�DQG�VDOHVSHRSOH�DW�WKH�ERWWRP�RI�WKH�ODGGHU��6RPH
JLYHUV�GR�EHFRPH�SXVKRYHUV�DQG�GRRUPDWV��DQG�,�ZDQW�WR�H[SORUH�ZKDW�VHSDUDWHV�WKH�FKDPSV�IURP�WKH
FKXPSV��7KH�DQVZHU�LV�OHVV�DERXW�UDZ�WDOHQW�RU�DSWLWXGH��DQG�PRUH�DERXW�WKH�VWUDWHJLHV�JLYHUV�XVH�DQG
WKH�FKRLFHV�WKH\�PDNH��7R�H[SODLQ�KRZ�JLYHUV�DYRLG�WKH�ERWWRP�RI�WKH�VXFFHVV�ODGGHU��,¶P�JRLQJ�WR
GHEXQN�WZR�FRPPRQ�P\WKV�DERXW�JLYHUV�E\�VKRZLQJ�\RX�WKDW�WKH\¶UH�QRW�QHFHVVDULO\�QLFH��DQG�WKH\¶UH
QRW�QHFHVVDULO\�DOWUXLVWLF��:H�DOO�KDYH�JRDOV�IRU�RXU�RZQ�LQGLYLGXDO�DFKLHYHPHQWV��DQG�LW�WXUQV�RXW�WKDW
VXFFHVVIXO�JLYHUV�DUH�HYHU\�ELW�DV�DPELWLRXV�DV�WDNHUV�DQG�PDWFKHUV��7KH\�VLPSO\�KDYH�D�GLIIHUHQW�ZD\
RI�SXUVXLQJ�WKHLU�JRDOV�

7KLV�EULQJV�XV�WR�P\�WKLUG�DLP��ZKLFK�LV�WR�UHYHDO�ZKDW¶V�XQLTXH�DERXW�WKH�VXFFHVV�RI�JLYHUV��/HW
PH�EH�FOHDU�WKDW�JLYHUV��WDNHUV��DQG�PDWFKHUV�DOO�FDQ²DQG�GR²DFKLHYH�VXFFHVV��%XW�WKHUH¶V
VRPHWKLQJ�GLVWLQFWLYH�WKDW�KDSSHQV�ZKHQ�JLYHUV�VXFFHHG��LW�VSUHDGV�DQG�FDVFDGHV��:KHQ�WDNHUV�ZLQ�
WKHUH¶V�XVXDOO\�VRPHRQH�HOVH�ZKR�ORVHV��5HVHDUFK�VKRZV�WKDW�SHRSOH�WHQG�WR�HQY\�VXFFHVVIXO�WDNHUV



DQG�ORRN�IRU�ZD\V�WR�NQRFN�WKHP�GRZQ�D�QRWFK��,Q�FRQWUDVW��ZKHQ�JLYHUV�OLNH�'DYLG�+RUQLN�ZLQ�
SHRSOH�DUH�URRWLQJ�IRU�WKHP�DQG�VXSSRUWLQJ�WKHP��UDWKHU�WKDQ�JXQQLQJ�IRU�WKHP��*LYHUV�VXFFHHG�LQ�D
ZD\�WKDW�FUHDWHV�D�ULSSOH�HIIHFW��HQKDQFLQJ�WKH�VXFFHVV�RI�SHRSOH�DURXQG�WKHP��<RX¶OO�VHH�WKDW�WKH
GLIIHUHQFH�OLHV�LQ�KRZ�JLYHU�VXFFHVV�FUHDWHV�YDOXH��LQVWHDG�RI�MXVW�FODLPLQJ�LW��$V�WKH�YHQWXUH�FDSLWDOLVW
5DQG\�.RPLVDU�UHPDUNV��³,W¶V�HDVLHU�WR�ZLQ�LI�HYHU\ERG\�ZDQWV�\RX�WR�ZLQ��,I�\RX�GRQ¶W�PDNH�HQHPLHV
RXW�WKHUH��LW¶V�HDVLHU�WR�VXFFHHG�´

%XW�LQ�VRPH�DUHQDV��LW�VHHPV�WKDW�WKH�FRVWV�RI�JLYLQJ�FOHDUO\�RXWZHLJK�WKH�EHQHILWV��,Q�SROLWLFV��IRU
H[DPSOH��0DUN�7ZDLQ¶V�RSHQLQJ�TXRWH�VXJJHVWV�WKDW�GLSORPDF\�LQYROYHV�WDNLQJ�WHQ�WLPHV�DV�PXFK�DV
JLYLQJ��³3ROLWLFV�´�ZULWHV�IRUPHU�SUHVLGHQW�%LOO�&OLQWRQ��³LV�D�µJHWWLQJ¶�EXVLQHVV��<RX�KDYH�WR�JHW
VXSSRUW��FRQWULEXWLRQV��DQG�YRWHV��RYHU�DQG�RYHU�DJDLQ�´�7DNHUV�VKRXOG�KDYH�DQ�HGJH�LQ�OREE\LQJ�DQG
RXWPDQHXYHULQJ�WKHLU�RSSRQHQWV�LQ�FRPSHWLWLYH�HOHFWLRQV��DQG�PDWFKHUV�PD\�EH�ZHOO�VXLWHG�WR�WKH
FRQVWDQW�WUDGLQJ�RI�IDYRUV�WKDW�SROLWLFV�GHPDQGV��:KDW�KDSSHQV�WR�JLYHUV�LQ�WKH�ZRUOG�RI�SROLWLFV"

&RQVLGHU�WKH�SROLWLFDO�VWUXJJOHV�RI�D�KLFN�ZKR�ZHQW�E\�WKH�QDPH�6DPSVRQ��+H�VDLG�KLV�JRDO�ZDV�WR
EH�WKH�³&OLQWRQ�RI�,OOLQRLV�´�DQG�KH�VHW�KLV�VLJKWV�RQ�ZLQQLQJ�D�VHDW�LQ�WKH�6HQDWH��6DPSVRQ�ZDV�DQ
XQOLNHO\�FDQGLGDWH�IRU�SROLWLFDO�RIILFH��KDYLQJ�VSHQW�KLV�HDUO\�\HDUV�ZRUNLQJ�RQ�D�IDUP��%XW�6DPSVRQ
KDG�JUHDW�DPELWLRQ��KH�PDGH�KLV�ILUVW�UXQ�IRU�D�VHDW�LQ�WKH�VWDWH�OHJLVODWXUH�ZKHQ�KH�ZDV�MXVW�WZHQW\�
WKUHH�\HDUV�ROG��7KHUH�ZHUH�WKLUWHHQ�FDQGLGDWHV��DQG�RQO\�WKH�WRS�IRXU�ZRQ�VHDWV��6DPSVRQ�PDGH�D
ODFNOXVWHU�VKRZLQJ��ILQLVKLQJ�HLJKWK�

$IWHU�ORVLQJ�WKDW�UDFH��6DPSVRQ�WXUQHG�KLV�H\H�WR�EXVLQHVV��WDNLQJ�RXW�D�ORDQ�WR�VWDUW�D�VPDOO�VKRS
ZLWK�D�IULHQG��7KH�EXVLQHVV�IDLOHG��DQG�6DPSVRQ�ZDV�XQDEOH�WR�UHSD\�WKH�ORDQ��VR�KLV�SRVVHVVLRQV
ZHUH�VHL]HG�E\�ORFDO�DXWKRULWLHV��6KRUWO\�WKHUHDIWHU��KLV�EXVLQHVV�SDUWQHU�GLHG�ZLWKRXW�DVVHWV��DQG
6DPSVRQ�WRRN�RQ�WKH�GHEW��6DPSVRQ�MRNLQJO\�FDOOHG�KLV�OLDELOLW\�³WKH�QDWLRQDO�GHEW´��KH�RZHG�ILIWHHQ
WLPHV�KLV�DQQXDO�LQFRPH��,W�ZRXOG�WDNH�KLP�\HDUV��EXW�KH�HYHQWXDOO\�SDLG�EDFN�HYHU\�FHQW�

$IWHU�KLV�EXVLQHVV�IDLOHG��6DPSVRQ�PDGH�D�VHFRQG�UXQ�IRU�WKH�VWDWH�OHJLVODWXUH��$OWKRXJK�KH�ZDV
RQO\�WZHQW\�ILYH�\HDUV�ROG��KH�ILQLVKHG�VHFRQG��ODQGLQJ�D�VHDW��)RU�KLV�ILUVW�OHJLVODWLYH�VHVVLRQ��KH�KDG
WR�ERUURZ�WKH�PRQH\�WR�EX\�KLV�ILUVW�VXLW��)RU�WKH�QH[W�HLJKW�\HDUV��6DPSVRQ�VHUYHG�LQ�WKH�VWDWH
OHJLVODWXUH��HDUQLQJ�D�ODZ�GHJUHH�DORQJ�WKH�ZD\��(YHQWXDOO\��DW�DJH�IRUW\�ILYH��KH�ZDV�UHDG\�WR�SXUVXH
LQIOXHQFH�RQ�WKH�QDWLRQDO�VWDJH��+H�PDGH�D�ELG�IRU�WKH�6HQDWH�

6DPSVRQ�NQHZ�KH�ZDV�ILJKWLQJ�DQ�XSKLOO�EDWWOH��+H�KDG�WZR�SULPDU\�RSSRQHQWV��-DPHV�6KLHOGV
DQG�/\PDQ�7UXPEXOO��%RWK�KDG�EHHQ�VWDWH�6XSUHPH�&RXUW�MXVWLFHV��FRPLQJ�IURP�EDFNJURXQGV�IDU�PRUH
SULYLOHJHG�WKDQ�6DPSVRQ¶V��6KLHOGV��WKH�LQFXPEHQW�UXQQLQJ�IRU�UHHOHFWLRQ��ZDV�WKH�QHSKHZ�RI�D
FRQJUHVVPDQ��7UXPEXOO�ZDV�WKH�JUDQGVRQ�RI�DQ�HPLQHQW�<DOH�HGXFDWHG�KLVWRULDQ��%\�FRPSDULVRQ�
6DPSVRQ�KDG�OLWWOH�H[SHULHQFH�RU�SROLWLFDO�FORXW�

,Q�WKH�ILUVW�SROO��6DPSVRQ�ZDV�D�VXUSULVH�IURQW�UXQQHU��ZLWK����SHUFHQW�VXSSRUW��6KLHOGV�ZDV�FORVH
EHKLQG�DW����SHUFHQW��DQG�7UXPEXOO�ZDV�D�GLVWDQW�WKLUG�DW���SHUFHQW��,Q�WKH�QH[W�SROO��6DPSVRQ�JDLQHG
JURXQG��FOLPELQJ�WR����SHUFHQW�VXSSRUW��%XW�WKH�WLGH�EHJDQ�WR�WXUQ�ZKHQ�D�QHZ�FDQGLGDWH�HQWHUHG�WKH
UDFH��WKH�VWDWH¶V�FXUUHQW�JRYHUQRU��-RHO�0DWWHVRQ��0DWWHVRQ�ZDV�SRSXODU��DQG�KH�KDG�WKH�SRWHQWLDO�WR
GUDZ�YRWHV�IURP�ERWK�6DPSVRQ�DQG�7UXPEXOO��:KHQ�6KLHOGV�ZLWKGUHZ�IURP�WKH�UDFH��0DWWHVRQ
TXLFNO\�WRRN�WKH�OHDG��0DWWHVRQ�KDG����SHUFHQW��6DPSVRQ�ZDV�GRZQ�WR����SHUFHQW��DQG�7UXPEXOO�ZDV
DW�MXVW���SHUFHQW��%XW�KRXUV�ODWHU��7UXPEXOO�ZRQ�WKH�HOHFWLRQ�ZLWK����SHUFHQW��QDUURZO\�HGJLQJ�RXW
0DWWHVRQ¶V����SHUFHQW�

:K\�GLG�6DPSVRQ�SOXPPHW��DQG�KRZ�GLG�7UXPEXOO�ULVH�VR�TXLFNO\"�7KH�VXGGHQ�UHYHUVDO�RI�WKHLU
SRVLWLRQV�ZDV�GXH�WR�D�FKRLFH�PDGH�E\�6DPSVRQ��ZKR�VHHPHG�SODJXHG�E\�SDWKRORJLFDO�JLYLQJ��:KHQ



0DWWHVRQ�HQWHUHG�WKH�UDFH��6DPSVRQ�EHJDQ�WR�GRXEW�KLV�RZQ�DELOLW\�WR�JDUQHU�HQRXJK�VXSSRUW�WR�ZLQ�
+H�NQHZ�WKDW�7UXPEXOO�KDG�D�VPDOO�EXW�OR\DO�IROORZLQJ�ZKR�ZRXOG�QRW�JLYH�XS�RQ�KLP��0RVW�SHRSOH
LQ�6DPSVRQ¶V�VKRHV�ZRXOG�KDYH�OREELHG�7UXPEXOO¶V�IROORZHUV�WR�MXPS�VKLS��$IWHU�DOO��ZLWK�MXVW��
SHUFHQW�VXSSRUW��7UXPEXOO�ZDV�D�ORQJ�VKRW�

%XW�6DPSVRQ¶V�SULPDU\�FRQFHUQ�ZDVQ¶W�JHWWLQJ�HOHFWHG��,W�ZDV�WR�SUHYHQW�0DWWHVRQ�IURP�ZLQQLQJ�
6DPSVRQ�EHOLHYHG�WKDW�0DWWHVRQ�ZDV�HQJDJLQJ�LQ�TXHVWLRQDEOH�SUDFWLFHV��6RPH�RQORRNHUV�KDG
DFFXVHG�0DWWHVRQ�RI�WU\LQJ�WR�EULEH�LQIOXHQWLDO�YRWHUV��$W�PLQLPXP��6DPSVRQ�KDG�UHOLDEOH�LQIRUPDWLRQ
WKDW�VRPH�RI�KLV�RZQ�NH\�VXSSRUWHUV�KDG�EHHQ�DSSURDFKHG�E\�0DWWHVRQ��,I�LW�DSSHDUHG�WKDW�6DPSVRQ
ZRXOG�QRW�VWDQG�D�FKDQFH��0DWWHVRQ�DUJXHG��WKH�YRWHUV�VKRXOG�VKLIW�WKHLU�OR\DOWLHV�DQG�VXSSRUW�KLP�

6DPSVRQ¶V�FRQFHUQV�DERXW�0DWWHVRQ¶V�PHWKRGV�DQG�PRWLYHV�SURYHG�SUHVFLHQW��$�\HDU�ODWHU��ZKHQ
0DWWHVRQ�ZDV�ILQLVKLQJ�KLV�WHUP�DV�JRYHUQRU��KH�UHGHHPHG�ROG�JRYHUQPHQW�FKHFNV�WKDW�ZHUH�RXWGDWHG
RU�KDG�EHHQ�SUHYLRXVO\�UHGHHPHG��EXW�ZHUH�QHYHU�FDQFHOHG��0DWWHVRQ�WRRN�KRPH�VHYHUDO�KXQGUHG
WKRXVDQG�GROODUV�DQG�ZDV�LQGLFWHG�IRU�IUDXG�

,Q�DGGLWLRQ�WR�KDUERULQJ�VXVSLFLRQV�DERXW�0DWWHVRQ��6DPSVRQ�EHOLHYHG�LQ�7UXPEXOO��DV�WKH\�KDG
VRPHWKLQJ�LQ�FRPPRQ�ZKHQ�LW�FDPH�WR�WKH�LVVXHV��)RU�VHYHUDO�\HDUV��6DPSVRQ�KDG�FDPSDLJQHG
SDVVLRQDWHO\�IRU�D�PDMRU�VKLIW�LQ�VRFLDO�DQG�HFRQRPLF�SROLF\��+H�EHOLHYHG�LW�ZDV�YLWDO�WR�WKH�IXWXUH�RI
KLV�VWDWH��DQG�LQ�WKLV�KH�DQG�7UXPEXOO�ZHUH�XQLWHG��6R�LQVWHDG�RI�WU\LQJ�WR�FRQYHUW�7UXPEXOO¶V�OR\DO
IROORZHUV��6DPSVRQ�GHFLGHG�WR�IDOO�RQ�KLV�RZQ�VZRUG��+H�WROG�KLV�IORRU�PDQDJHU��6WHSKHQ�/RJDQ��WKDW
KH�ZRXOG�ZLWKGUDZ�IURP�WKH�UDFH�DQG�DVN�KLV�VXSSRUWHUV�WR�YRWH�IRU�7UXPEXOO��/RJDQ�ZDV
LQFUHGXORXV��ZK\�VKRXOG�WKH�PDQ�ZLWK�D�ODUJHU�IROORZLQJ�KDQG�RYHU�WKH�HOHFWLRQ�WR�DQ�DGYHUVDU\�ZLWK
D�VPDOOHU�IROORZLQJ"�/RJDQ�EURNH�GRZQ�LQWR�WHDUV��EXW�6DPSVRQ�ZRXOG�QRW�\LHOG��+H�ZLWKGUHZ�DQG
DVNHG�KLV�VXSSRUWHUV�WR�YRWH�IRU�7UXPEXOO��,W�ZDV�HQRXJK�WR�SURSHO�7UXPEXOO�WR�YLFWRU\��DW�6DPSVRQ¶V
H[SHQVH�

7KDW�ZDV�QRW�WKH�ILUVW�WLPH�6DPSVRQ�SXW�WKH�LQWHUHVWV�RI�RWKHUV�DKHDG�RI�KLV�RZQ��%HIRUH�KH�KHOSHG
7UXPEXOO�ZLQ�WKH�6HQDWH�UDFH��GHVSLWH�HDUQLQJ�DFFODLP�IRU�KLV�ZRUN�DV�D�ODZ\HU��6DPSVRQ¶V�VXFFHVV
ZDV�VWLIOHG�E\�D�FUXVKLQJ�OLDELOLW\��+H�FRXOG�QRW�EULQJ�KLPVHOI�WR�GHIHQG�FOLHQWV�LI�KH�IHOW�WKH\�ZHUH
JXLOW\��$FFRUGLQJ�WR�D�FROOHDJXH��6DPSVRQ¶V�FOLHQWV�NQHZ�³WKH\�ZRXOG�ZLQ�WKHLU�FDVH²LI�LW�ZDV�IDLU�
LI�QRW��WKDW�LW�ZDV�D�ZDVWH�RI�WLPH�WR�WDNH�LW�WR�KLP�´�,Q�RQH�FDVH��D�FOLHQW�ZDV�DFFXVHG�RI�WKHIW��DQG
6DPSVRQ�DSSURDFKHG�WKH�MXGJH��³,I�\RX�FDQ�VD\�DQ\WKLQJ�IRU�WKH�PDQ��GR�LW²,�FDQ¶W��,I�,�DWWHPSW�LW��WKH
MXU\�ZLOO�VHH�,�WKLQN�KH�LV�JXLOW\��DQG�FRQYLFW�KLP�´�,Q�DQRWKHU�FDVH��GXULQJ�D�FULPLQDO�WULDO��6DPSVRQ
OHDQHG�RYHU�DQG�VDLG�WR�DQ�DVVRFLDWH��³7KLV�PDQ�LV�JXLOW\��\RX�GHIHQG�KLP��,�FDQ¶W�´�6DPSVRQ�KDQGHG
WKH�FDVH�RYHU�WR�WKH�DVVRFLDWH��ZDONLQJ�DZD\�IURP�D�VL]DEOH�IHH��7KHVH�GHFLVLRQV�HDUQHG�KLP�UHVSHFW�
EXW�WKH\�UDLVHG�TXHVWLRQV�DERXW�ZKHWKHU�KH�ZDV�WHQDFLRXV�HQRXJK�WR�PDNH�WRXJK�SROLWLFDO�GHFLVLRQV�

6DPSVRQ�³FRPHV�YHU\�QHDU�EHLQJ�D�SHUIHFW�PDQ�´�VDLG�RQH�RI�KLV�SROLWLFDO�ULYDOV��³+H�ODFNV�EXW
RQH�WKLQJ�´�7KH�ULYDO�H[SODLQHG�WKDW�6DPSVRQ�ZDV�XQILW�WR�EH�WUXVWHG�ZLWK�SRZHU��EHFDXVH�KLV
MXGJPHQW�ZDV�WRR�HDVLO\�FORXGHG�E\�FRQFHUQ�IRU�RWKHUV��,Q�SROLWLFV��RSHUDWLQJ�OLNH�D�JLYHU�SXW
6DPSVRQ�DW�D�GLVDGYDQWDJH��+LV�UHOXFWDQFH�WR�SXW�KLPVHOI�ILUVW�FRVW�KLP�WKH�6HQDWH�HOHFWLRQ��DQG�OHIW
RQORRNHUV�ZRQGHULQJ�ZKHWKHU�KH�ZDV�VWURQJ�HQRXJK�IRU�WKH�XQIRUJLYLQJ�ZRUOG�RI�SROLWLFV��7UXPEXOO
ZDV�D�ILHUFH�GHEDWHU��6DPSVRQ�ZDV�D�SXVKRYHU��³,�UHJUHW�P\�GHIHDW�´�6DPSVRQ�DGPLWWHG��EXW�KH
PDLQWDLQHG�WKDW�7UXPEXOO¶V�HOHFWLRQ�ZRXOG�KHOS�WR�DGYDQFH�WKH�FDXVHV�WKH\�VKDUHG��$IWHU�WKH�HOHFWLRQ�
D�ORFDO�UHSRUWHU�ZURWH�WKDW�LQ�FRPSDULVRQ�ZLWK�6DPSVRQ��7UXPEXOO�ZDV�³D�PDQ�RI�PRUH�UHDO�WDOHQW�DQG
SRZHU�´

%XW�6DPSVRQ�ZDVQ¶W�UHDG\�WR�VWHS�DVLGH�IRUHYHU��)RXU�\HDUV�DIWHU�KHOSLQJ�/\PDQ�7UXPEXOO�ZLQ�WKH



VHDW��6DPSVRQ�UDQ�IRU�WKH�6HQDWH�DJDLQ��+H�ORVW�DJDLQ��%XW�LQ�WKH�ZHHNV�OHDGLQJ�XS�WR�WKH�YRWH��RQH�RI
WKH�PRVW�RXWVSRNHQ�VXSSRUWHUV�RI�6DPSVRQ¶V�ZDV�QRQH�RWKHU�WKDQ�/\PDQ�7UXPEXOO��6DPSVRQ¶V
VDFULILFH�KDG�HDUQHG�JRRGZLOO��DQG�7UXPEXOO�ZDV�QRW�WKH�RQO\�DGYHUVDU\�ZKR�EHFDPH�DQ�DGYRFDWH�LQ
UHVSRQVH�WR�6DPSVRQ¶V�JLYLQJ��,Q�WKH�ILUVW�6HQDWH�UDFH��ZKHQ�6DPSVRQ�KDG����SHUFHQW�RI�WKH�YRWH�DQG
VHHPHG�WR�EH�RQ�WKH�EULQN�RI�YLFWRU\��D�&KLFDJR�ODZ\HU�DQG�SROLWLFLDQ�QDPHG�1RUPDQ�-XGG�OHG�D
VWURQJ���SHUFHQW�ZKR�ZRXOG�QRW�ZDYHU�LQ�WKHLU�OR\DOW\�WR�7UXPEXOO��'XULQJ�6DPSVRQ¶V�VHFRQG�6HQDWH
ELG��-XGG�EHFDPH�D�VWURQJ�VXSSRUWHU�

7ZR�\HDUV�ODWHU��DIWHU�WZR�IDLOHG�6HQDWH�UDFHV��6DPSVRQ�ILQDOO\�ZRQ�KLV�ILUVW�HOHFWLRQ�DW�WKH
QDWLRQDO�OHYHO��$FFRUGLQJ�WR�RQH�FRPPHQWDWRU��-XGG�QHYHU�IRUJRW�6DPSVRQ¶V�³JHQHURXV�EHKDYLRU´�DQG
GLG�³PRUH�WKDQ�DQ\RQH�HOVH´�WR�VHFXUH�6DPSVRQ¶V�QRPLQDWLRQ�

,Q�������&�63$1��WKH�FDEOH�79�QHWZRUN�WKDW�FRYHUV�SROLWLFV��SROOHG�PRUH�WKDQ�D�WKRXVDQG
NQRZOHGJHDEOH�YLHZHUV��7KH\�UDWHG�WKH�HIIHFWLYHQHVV�RI�6DPSVRQ�DQG�WKUHH�GR]HQ�RWKHU�SROLWLFLDQV
ZKR�YLHG�IRU�VLPLODU�RIILFHV��6DPSVRQ�FDPH�RXW�DW�WKH�YHU\�WRS�RI�WKH�SROO��UHFHLYLQJ�WKH�KLJKHVW
HYDOXDWLRQV��'HVSLWH�KLV�ORVVHV��KH�ZDV�PRUH�SRSXODU�WKDQ�DQ\�RWKHU�SROLWLFLDQ�RQ�WKH�OLVW��<RX�VHH�
6DPSVRQ¶V�*KRVW�ZDV�D�SHQ�QDPH�WKDW�WKH�KLFN�XVHG�LQ�OHWWHUV�

+LV�UHDO�QDPH�ZDV�$EUDKDP�/LQFROQ�
,Q�WKH�����V��/LQFROQ�ZDV�VWULYLQJ�WR�EH�WKH�'H:LWW�&OLQWRQ�RI�,OOLQRLV��UHIHUHQFLQJ�D�8�6��VHQDWRU

DQG�1HZ�<RUN�JRYHUQRU�ZKR�VSHDUKHDGHG�WKH�FRQVWUXFWLRQ�RI�WKH�(ULH�&DQDO��:KHQ�/LQFROQ�ZLWKGUHZ
IURP�KLV�ILUVW�6HQDWH�UDFH�WR�KHOS�/\PDQ�7UXPEXOO�ZLQ�WKH�VHDW��WKH\�VKDUHG�D�FRPPLWPHQW�WR
DEROLVKLQJ�VODYHU\��)URP�HPDQFLSDWLQJ�VODYHV��WR�VDFULILFLQJ�KLV�RZQ�SROLWLFDO�RSSRUWXQLWLHV�IRU�WKH
FDXVH��WR�UHIXVLQJ�WR�GHIHQG�FOLHQWV�ZKR�DSSHDUHG�WR�EH�JXLOW\��/LQFROQ�FRQVLVWHQWO\�DFWHG�IRU�WKH
JUHDWHU�JRRG��:KHQ�H[SHUWV�LQ�KLVWRU\��SROLWLFDO�VFLHQFH��DQG�SV\FKRORJ\�UDWHG�WKH�SUHVLGHQWV��WKH\
LGHQWLILHG�/LQFROQ�DV�D�FOHDU�JLYHU��³(YHQ�LI�LW�ZDV�LQFRQYHQLHQW��/LQFROQ�ZHQW�RXW�RI�KLV�ZD\�WR�KHOS
RWKHUV�´�ZURWH�WZR�H[SHUWV��GHPRQVWUDWLQJ�³REYLRXV�FRQFHUQ�IRU�WKH�ZHOO�EHLQJ�RI�LQGLYLGXDO
FLWL]HQV�´�,W�LV�QRWHZRUWK\�WKDW�/LQFROQ�LV�VHHQ�DV�RQH�RI�WKH�OHDVW�VHOI�FHQWHUHG��HJRWLVWLFDO��ERDVWIXO
SUHVLGHQWV�HYHU��,Q�LQGHSHQGHQW�UDWLQJV�RI�SUHVLGHQWLDO�ELRJUDSKLHV��/LQFROQ�VFRUHG�LQ�WKH�WRS�WKUHH²
DORQJ�ZLWK�:DVKLQJWRQ�DQG�)LOOPRUH²LQ�JLYLQJ�FUHGLW�WR�RWKHUV�DQG�DFWLQJ�LQ�WKH�EHVW�LQWHUHVWV�RI
RWKHUV��,Q�WKH�ZRUGV�RI�D�PLOLWDU\�JHQHUDO�ZKR�ZRUNHG�ZLWK�/LQFROQ��³KH�VHHPHG�WR�SRVVHVV�PRUH�RI
WKH�HOHPHQWV�RI�JUHDWQHVV��FRPELQHG�ZLWK�JRRGQHVV��WKDQ�DQ\�RWKHU�´

,Q�WKH�2YDO�2IILFH��/LQFROQ�ZDV�GHWHUPLQHG�WR�SXW�WKH�JRRG�RI�WKH�QDWLRQ�DERYH�KLV�RZQ�HJR��:KHQ
KH�ZRQ�WKH�SUHVLGHQF\�LQ�������KH�LQYLWHG�WKH�WKUHH�FDQGLGDWHV�ZKRP�KH�GHIHDWHG�IRU�WKH�5HSXEOLFDQ
QRPLQDWLRQ�WR�EHFRPH�KLV�VHFUHWDU\�RI�VWDWH��VHFUHWDU\�RI�WKH�WUHDVXU\��DQG�DWWRUQH\�JHQHUDO��,Q�7HDP�RI
5LYDOV��WKH�KLVWRULDQ�'RULV�.HDUQV�*RRGZLQ�GRFXPHQWV�KRZ�XQXVXDO�/LQFROQ¶V�FDELQHW�ZDV��³(YHU\
PHPEHU�RI�WKH�DGPLQLVWUDWLRQ�ZDV�EHWWHU�NQRZQ��EHWWHU�HGXFDWHG��DQG�PRUH�H[SHULHQFHG�LQ�SXEOLF�OLIH
WKDQ�/LQFROQ��7KHLU�SUHVHQFH�LQ�WKH�FDELQHW�PLJKW�KDYH�WKUHDWHQHG�WR�HFOLSVH�WKH�REVFXUH�SUDLULH
ODZ\HU�´

,Q�/LQFROQ¶V�SRVLWLRQ��D�WDNHU�PLJKW�KDYH�SUHIHUUHG�WR�SURWHFW�KLV�HJR�DQG�SRZHU�E\�LQYLWLQJ�³\HV
PHQ´�WR�MRLQ�KLP��$�PDWFKHU�PLJKW�KDYH�RIIHUHG�DSSRLQWPHQWV�WR�DOOLHV�ZKR�KDG�VXSSRUWHG�KLP��<HW
/LQFROQ�LQYLWHG�KLV�ELWWHU�FRPSHWLWRUV�LQVWHDG��³:H�QHHGHG�WKH�VWURQJHVW�PHQ�RI�WKH�SDUW\�LQ�WKH
&DELQHW�´�/LQFROQ�WROG�DQ�LQFUHGXORXV�UHSRUWHU��³,�KDG�QR�ULJKW�WR�GHSULYH�WKH�FRXQWU\�RI�WKHLU
VHUYLFHV�´�6RPH�RI�WKHVH�ULYDOV�GHVSLVHG�/LQFROQ��DQG�RWKHUV�YLHZHG�KLP�DV�LQFRPSHWHQW��EXW�KH
PDQDJHG�WR�ZLQ�WKHP�DOO�RYHU��$FFRUGLQJ�WR�.HDUQV�*RRGZLQ��/LQFROQ¶V�³VXFFHVV�LQ�GHDOLQJ�ZLWK�WKH
VWURQJ�HJRV�RI�WKH�PHQ�LQ�KLV�FDELQHW�VXJJHVWV�WKDW�LQ�WKH�KDQGV�RI�D�WUXO\�JUHDW�SROLWLFLDQ�WKH�TXDOLWLHV



ZH�JHQHUDOO\�DVVRFLDWH�ZLWK�GHFHQF\�DQG�PRUDOLW\²NLQGQHVV��VHQVLWLYLW\��FRPSDVVLRQ��KRQHVW\��DQG
HPSDWK\²FDQ�DOVR�EH�LPSUHVVLYH�SROLWLFDO�UHVRXUFHV�´

,I�SROLWLFV�FDQ�EH�IHUWLOH�JURXQG�IRU�JLYHUV��LW¶V�SRVVLEOH�WKDW�JLYHUV�FDQ�VXFFHHG�LQ�DQ\�MRE�
:KHWKHU�JLYLQJ�LV�HIIHFWLYH��WKRXJK��GHSHQGV�RQ�WKH�SDUWLFXODU�NLQG�RI�H[FKDQJH�LQ�ZKLFK�LW¶V
HPSOR\HG��7KLV�LV�RQH�LPSRUWDQW�IHDWXUH�RI�JLYLQJ�WR�NHHS�LQ�PLQG�DV�ZH�PRYH�WKURXJK�WKH�LGHDV�LQ
WKLV�ERRN��RQ�DQ\�SDUWLFXODU�PRUQLQJ��JLYLQJ�PD\�ZHOO�EH�LQFRPSDWLEOH�ZLWK�VXFFHVV��,Q�SXUHO\�]HUR�
VXP�VLWXDWLRQV�DQG�ZLQ�ORVH�LQWHUDFWLRQV��JLYLQJ�UDUHO\�SD\V�RII��7KLV�LV�D�OHVVRQ�WKDW�$EUDKDP�/LQFROQ
OHDUQHG�HDFK�WLPH�KH�FKRVH�WR�JLYH�WR�RWKHUV�DW�KLV�RZQ�H[SHQVH��³,I�,�KDYH�RQH�YLFH�´�/LQFROQ�VDLG�
³DQG�,�FDQ�FDOO�LW�QRWKLQJ�HOVH²LW�LV�QRW�WR�EH�DEOH�WR�VD\�QR�´

%XW�PRVW�RI�OLIH�LVQ¶W�]HUR�VXP��DQG�RQ�EDODQFH��SHRSOH�ZKR�FKRRVH�JLYLQJ�DV�WKHLU�SULPDU\
UHFLSURFLW\�VW\OH�HQG�XS�UHDSLQJ�UHZDUGV��)RU�/LQFROQ��OLNH�'DYLG�+RUQLN��VHHPLQJO\�VHOI�VDFULILFLQJ
GHFLVLRQV�XOWLPDWHO\�ZRUNHG�WR�KLV�DGYDQWDJH��:KHQ�ZH�LQLWLDOO\�FRQFOXGHG�WKDW�/LQFROQ�DQG�+RUQLN
ORVW��ZH�KDGQ¶W�VWUHWFKHG�WKH�WLPH�KRUL]RQV�RXW�IDU�HQRXJK��,W�WDNHV�WLPH�IRU�JLYHUV�WR�EXLOG�JRRGZLOO
DQG�WUXVW��EXW�HYHQWXDOO\��WKH\�HVWDEOLVK�UHSXWDWLRQV�DQG�UHODWLRQVKLSV�WKDW�HQKDQFH�WKHLU�VXFFHVV��,Q
IDFW��\RX¶OO�VHH�WKDW�LQ�VDOHV�DQG�PHGLFDO�VFKRRO��WKH�JLYHU�DGYDQWDJH�JURZV�RYHU�WLPH��,Q�WKH�ORQJ�UXQ�
JLYLQJ�FDQ�EH�HYHU\�ELW�DV�SRZHUIXO�DV�LW�LV�GDQJHURXV��$V�&KLS�&RQOH\��WKH�UHQRZQHG�HQWUHSUHQHXU
ZKR�IRXQGHG�-RLH�GH�9LYUH�+RWHOV��H[SODLQV��³%HLQJ�D�JLYHU�LV�QRW�JRRG�IRU�D�����\DUG�GDVK��EXW�LW¶V
YDOXDEOH�LQ�D�PDUDWKRQ�´

,Q�/LQFROQ¶V�HUD��WKH�PDUDWKRQ�WRRN�D�ORQJ�WLPH�WR�UXQ��:LWKRXW�WHOHSKRQHV��WKH�,QWHUQHW��DQG�KLJK�
VSHHG�WUDQVSRUWDWLRQ��EXLOGLQJ�UHODWLRQVKLSV�DQG�UHSXWDWLRQV�ZDV�D�VORZ�SURFHVV��³,Q�WKH�ROG�ZRUOG�
\RX�FRXOG�VHQG�D�OHWWHU��DQG�QR�RQH�NQHZ�´�&RQOH\�VD\V��&RQOH\�EHOLHYHV�WKDW�LQ�WRGD\¶V�FRQQHFWHG
ZRUOG��ZKHUH�UHODWLRQVKLSV�DQG�UHSXWDWLRQV�DUH�PRUH�YLVLEOH��JLYHUV�FDQ�DFFHOHUDWH�WKHLU�SDFH��³<RX
QR�ORQJHU�KDYH�WR�FKRRVH�´�VD\V�%REEL�6LOWHQ��WKH�IRUPHU�SUHVLGHQW�RI�'RFNHUV��ZKR�QRZ�UXQV�JOREDO
VRFLDO�DQG�HQYLURQPHQWDO�UHVSRQVLELOLW\�IRU�*DS�,QF��³<RX�FDQ�EH�D�JLYHU�DQG�EH�VXFFHVVIXO�´

7KH�IDFW�WKDW�WKH�ORQJ�UXQ�LV�JHWWLQJ�VKRUWHU�LVQ¶W�WKH�RQO\�IRUFH�WKDW�PDNHV�JLYLQJ�PRUH
SURIHVVLRQDOO\�SURGXFWLYH�WRGD\��:H�OLYH�LQ�DQ�HUD�ZKHQ�PDVVLYH�FKDQJHV�LQ�WKH�VWUXFWXUH�RI�ZRUN²
DQG�WKH�WHFKQRORJ\�WKDW�VKDSHV�LW²KDYH�IXUWKHU�DPSOLILHG�WKH�DGYDQWDJHV�RI�EHLQJ�D�JLYHU��7RGD\��PRUH
WKDQ�KDOI�RI�$PHULFDQ�DQG�(XURSHDQ�FRPSDQLHV�UHJXODUO\�XVH�WHDPV�WR�JHW�ZRUN�GRQH��:H�UHO\�RQ
WHDPV�WR�EXLOG�FDUV�DQG�KRXVHV��SHUIRUP�VXUJHULHV��IO\�SODQHV��ILJKW�ZDUV��SOD\�V\PSKRQLHV��SURGXFH
QHZV�UHSRUWV��DXGLW�FRPSDQLHV��DQG�SURYLGH�FRQVXOWLQJ�VHUYLFHV��7HDPV�GHSHQG�RQ�JLYHUV�WR�VKDUH
LQIRUPDWLRQ��YROXQWHHU�IRU�XQSRSXODU�WDVNV��DQG�SURYLGH�KHOS�

:KHQ�/LQFROQ�LQYLWHG�KLV�ULYDOV�WR�MRLQ�KLV�FDELQHW��WKH\�KDG�WKH�FKDQFH�WR�VHH�ILUVWKDQG�KRZ�PXFK
KH�ZDV�ZLOOLQJ�WR�FRQWULEXWH�IRU�WKH�VDNH�RI�RWKHU�SHRSOH�DQG�KLV�FRXQWU\��6HYHUDO�\HDUV�EHIRUH
/LQFROQ�EHFDPH�SUHVLGHQW��RQH�RI�KLV�ULYDOV��(GZLQ�6WDQWRQ��KDG�UHMHFWHG�KLP�DV�D�FRFRXQVHO�LQ�D
WULDO��FDOOLQJ�KLP�D�³JDZN\��ORQJ�DUPHG�DSH�´�<HW�DIWHU�ZRUNLQJ�ZLWK�/LQFROQ��6WDQWRQ�GHVFULEHG�KLP
DV�³WKH�PRVW�SHUIHFW�UXOHU�RI�PHQ�WKH�ZRUOG�KDV�HYHU�VHHQ�´�$V�ZH�RUJDQL]H�PRUH�SHRSOH�LQWR�WHDPV�
JLYHUV�KDYH�PRUH�RSSRUWXQLWLHV�WR�GHPRQVWUDWH�WKHLU�YDOXH��DV�/LQFROQ�GLG�

(YHQ�LI�\RX�GRQ¶W�ZRUN�LQ�D�WHDP��RGGV�DUH�WKDW�\RX�KROG�D�VHUYLFH�MRE��0RVW�RI�RXU�JUDQGSDUHQWV
ZRUNHG�LQ�LQGHSHQGHQW�MREV�SURGXFLQJ�JRRGV��7KH\�GLGQ¶W�DOZD\V�QHHG�WR�FROODERUDWH�ZLWK�RWKHU
SHRSOH��VR�LW�ZDV�IDLUO\�LQHIILFLHQW�WR�EH�D�JLYHU��%XW�QRZ��D�KLJK�SHUFHQWDJH�RI�SHRSOH�ZRUN�LQ
LQWHUFRQQHFWHG�MREV�SURYLGLQJ�VHUYLFHV�WR�RWKHUV��,Q�WKH�����V��WKH�VHUYLFH�VHFWRU�PDGH�XS�DERXW�KDOI
RI�WKH�ZRUOG¶V�JURVV�GRPHVWLF�SURGXFW��*'3���%\�������WKH�VHUYLFH�VHFWRU�ZDV�UHVSRQVLEOH�IRU�QHDUO\
WZR�WKLUGV�RI�ZRUOG�*'3��7RGD\��PRUH�WKDQ����SHUFHQW�RI�$PHULFDQV�ZRUN�LQ�VHUYLFH�MREV�



$V�WKH�VHUYLFH�VHFWRU�FRQWLQXHV�WR�H[SDQG��PRUH�DQG�PRUH�SHRSOH�DUH�SODFLQJ�D�SUHPLXP�RQ
SURYLGHUV�ZKR�KDYH�HVWDEOLVKHG�UHODWLRQVKLSV�DQG�UHSXWDWLRQV�DV�JLYHUV��:KHWKHU�\RXU�UHFLSURFLW\
VW\OH�LV�SULPDULO\�JLYHU��WDNHU��RU�PDWFKHU��,¶P�ZLOOLQJ�WR�EHW�WKDW�\RX�ZDQW�\RXU�NH\�VHUYLFH�SURYLGHUV
WR�EH�JLYHUV��<RX�KRSH�\RXU�GRFWRU��ODZ\HU��WHDFKHU��GHQWLVW��SOXPEHU��DQG�UHDO�HVWDWH�DJHQW�ZLOO�IRFXV
RQ�FRQWULEXWLQJ�YDOXH�WR�\RX��QRW�RQ�FODLPLQJ�YDOXH�IURP�\RX��7KLV�LV�ZK\�'DYLG�+RUQLN�KDV�DQ���
SHUFHQW�VXFFHVV�UDWH��HQWUHSUHQHXUV�NQRZ�WKDW�ZKHQ�KH�RIIHUV�WR�LQYHVW�LQ�WKHLU�FRPSDQLHV��KH�KDV�WKHLU
EHVW�LQWHUHVWV�DW�KHDUW��:KHUHDV�PDQ\�YHQWXUH�FDSLWDOLVWV�GRQ¶W�FRQVLGHU�XQVROLFLWHG�SLWFKHV��SUHIHUULQJ
WR�VSHQG�WKHLU�VFDUFH�WLPH�RQ�SHRSOH�DQG�LGHDV�WKDW�KDYH�DOUHDG\�VKRZQ�SURPLVH��+RUQLN�UHVSRQGV
SHUVRQDOO\�WR�H�PDLOV�IURP�FRPSOHWH�VWUDQJHUV��³,¶P�KDSS\�WR�EH�DV�KHOSIXO�DV�,�FDQ�LQGHSHQGHQW�RI
ZKHWKHU�,�KDYH�VRPH�HFRQRPLF�LQWHUHVW�´�KH�VD\V��$FFRUGLQJ�WR�+RUQLN��D�VXFFHVVIXO�YHQWXUH�FDSLWDOLVW
LV�³D�VHUYLFH�SURYLGHU��(QWUHSUHQHXUV�DUH�QRW�KHUH�WR�VHUYH�YHQWXUH�FDSLWDOLVWV��:H�DUH�KHUH�WR�VHUYH
HQWUHSUHQHXUV�´

7KH�ULVH�RI�WKH�VHUYLFH�HFRQRP\�VKHGV�OLJKW�RQ�ZK\�JLYHUV�KDYH�WKH�ZRUVW�JUDGHV�DQG�WKH�EHVW
JUDGHV�LQ�PHGLFDO�VFKRRO��,Q�WKH�VWXG\�RI�%HOJLDQ�PHGLFDO�VWXGHQWV��WKH�JLYHUV�HDUQHG�VLJQLILFDQWO\
ORZHU�JUDGHV�LQ�WKHLU�ILUVW�\HDU�RI�PHGLFDO�VFKRRO��7KH�JLYHUV�ZHUH�DW�D�GLVDGYDQWDJH²DQG�WKH
QHJDWLYH�FRUUHODWLRQ�EHWZHHQ�JLYHU�VFRUHV�DQG�JUDGHV�ZDV�VWURQJHU�WKDQ�WKH�HIIHFW�RI�VPRNLQJ�RQ�WKH
RGGV�RI�JHWWLQJ�OXQJ�FDQFHU�

%XW�WKDW�ZDV�WKH�RQO\�\HDU�RI�PHGLFDO�VFKRRO�LQ�ZKLFK�WKH�JLYHUV�XQGHUSHUIRUPHG��%\�WKHLU�VHFRQG
\HDU��WKH�JLYHUV�KDG�PDGH�XS�WKH�JDS��WKH\�ZHUH�QRZ�VOLJKWO\�RXWSHUIRUPLQJ�WKHLU�SHHUV��%\�WKH�VL[WK
\HDU��WKH�JLYHUV�HDUQHG�VXEVWDQWLDOO\�KLJKHU�JUDGHV�WKDQ�WKHLU�SHHUV��$�JLYHU�VW\OH��PHDVXUHG�VL[�\HDUV
HDUOLHU��ZDV�D�EHWWHU�SUHGLFWRU�RI�PHGLFDO�VFKRRO�JUDGHV�WKDQ�WKH�HIIHFW�RI�VPRNLQJ�RQ�OXQJ�FDQFHU
UDWHV��DQG�WKH�HIIHFW�RI�XVLQJ�QLFRWLQH�SDWFKHV�RQ�TXLWWLQJ�VPRNLQJ���%\�WKH�VHYHQWK�\HDU�RI�PHGLFDO
VFKRRO��ZKHQ�WKH�JLYHUV�EHFDPH�GRFWRUV��WKH\�KDG�FOLPEHG�VWLOO�IXUWKHU�DKHDG��7KH�HIIHFW�RI�JLYLQJ�RQ
ILQDO�PHGLFDO�VFKRRO�SHUIRUPDQFH�ZDV�VWURQJHU�WKDQ�WKH�VPRNLQJ�HIIHFWV�DERYH��LW�ZDV�HYHQ�JUHDWHU
WKDQ�WKH�HIIHFW�RI�GULQNLQJ�DOFRKRO�RQ�DJJUHVVLYH�EHKDYLRU�

:K\�GLG�WKH�JLYHU�GLVDGYDQWDJH�UHYHUVH��EHFRPLQJ�VXFK�D�VWURQJ�DGYDQWDJH"
1RWKLQJ�DERXW�WKH�JLYHUV�FKDQJHG��EXW�WKHLU�SURJUDP�GLG��$V�VWXGHQWV�SURJUHVV�WKURXJK�PHGLFDO

VFKRRO��WKH\�PRYH�IURP�LQGHSHQGHQW�FODVVHV�LQWR�FOLQLFDO�URWDWLRQV��LQWHUQVKLSV��DQG�SDWLHQW�FDUH��7KH
IXUWKHU�WKH\�DGYDQFH��WKH�PRUH�WKHLU�VXFFHVV�GHSHQGV�RQ�WHDPZRUN�DQG�VHUYLFH��$V�WKH�VWUXFWXUH�RI
FODVV�ZRUN�VKLIWV��WKH�JLYHUV�EHQHILW�IURP�WKHLU�QDWXUDO�WHQGHQFLHV�WR�FROODERUDWH�HIIHFWLYHO\�ZLWK�RWKHU
PHGLFDO�SURIHVVLRQDOV�DQG�H[SUHVV�FRQFHUQ�WR�SDWLHQWV�

7KLV�JLYHU�DGYDQWDJH�LQ�VHUYLFH�UROHV�LV�KDUGO\�OLPLWHG�WR�PHGLFLQH��6WHYH�-RQHV��WKH�DZDUG�
ZLQQLQJ�IRUPHU�&(2�RI�RQH�RI�WKH�ODUJHVW�EDQNV�LQ�$XVWUDOLD��ZDQWHG�WR�NQRZ�ZKDW�PDGH�ILQDQFLDO
DGYLVHUV�VXFFHVVIXO��+LV�WHDP�VWXGLHG�NH\�IDFWRUV�VXFK�DV�ILQDQFLDO�H[SHUWLVH�DQG�HIIRUW��%XW�³WKH
VLQJOH�PRVW�LQIOXHQWLDO�IDFWRU�´�-RQHV�WROG�PH��³ZDV�ZKHWKHU�D�ILQDQFLDO�DGYLVHU�KDG�WKH�FOLHQW¶V�EHVW
LQWHUHVWV�DW�KHDUW��DERYH�WKH�FRPSDQ\¶V�DQG�HYHQ�KLV�RZQ��,W�ZDV�RQH�RI�P\�WKUHH�WRS�SULRULWLHV�WR�JHW
WKDW�YDOXH�LQVWLOOHG��DQG�GHPRQVWUDWH�WKDW�LW¶V�LQ�HYHU\ERG\¶V�EHVW�LQWHUHVWV�WR�WUHDW�FOLHQWV�WKDW�ZD\�´

2QH�ILQDQFLDO�DGYLVHU�ZKR�H[HPSOLILHV�WKLV�JLYHU�VW\OH�LV�3HWHU�$XGHW��D�EURDG�VKRXOGHUHG�$XVVLH
ZKR�RQFH�ZRUH�D�PXOOHW�DQG�KDV�DQ�DIILQLW\�IRU�%RQ�-RYL��+H�EHJDQ�KLV�FDUHHU�DV�D�FXVWRPHU�VHUYLFH
UHSUHVHQWDWLYH�DQVZHULQJ�SKRQHV�IRU�D�ODUJH�LQVXUDQFH�FRPSDQ\��7KH�ILUVW�\HDU�DIWHU�KH�ZDV�KLUHG�
3HWHU�ZRQ�WKH�3HUVRQDOLW\�RI�WKH�<HDU�DZDUG��EHDWLQJ�RXW�KXQGUHGV�RI�RWKHU�HPSOR\HHV�EDVHG�RQ�KLV
SDVVLRQ�IRU�KHOSLQJ�FXVWRPHUV��DQG�EHFDPH�WKH�\RXQJHVW�GHSDUWPHQW�VXSHUYLVRU�LQ�WKH�ZKROH�FRPSDQ\�
<HDUV�ODWHU��ZKHQ�3HWHU�MRLQHG�D�JURXS�RI�ILIWHHQ�H[HFXWLYHV�IRU�D�JLYH�DQG�WDNH�H[HUFLVH��WKH�DYHUDJH



H[HFXWLYH�RIIHUHG�KHOS�WR�WKUHH�FROOHDJXHV��3HWHU�RIIHUHG�KHOS�WR�DOO�ILIWHHQ�RI�WKHP��+H�LV�VXFK�D�JLYHU
WKDW�KH�HYHQ�WULHV�WR�KHOS�WKH�MRE�DSSOLFDQWV�KH�GRHVQ¶W�KLUH��VSHQGLQJ�KRXUV�PDNLQJ�FRQQHFWLRQV�IRU
WKHP�WR�ILQG�RWKHU�RSSRUWXQLWLHV�

,Q�������ZKHQ�3HWHU�ZDV�ZRUNLQJ�DV�D�ILQDQFLDO�DGYLVHU��KH�UHFHLYHG�D�FDOO�IURP�DQ�$XVWUDOLDQ
FOLHQW��7KH�FOLHQW�ZDQWHG�WR�PDNH�FKDQJHV�WR�D�VPDOO�VXSHUDQQXDWLRQ�IXQG�YDOXHG�DW����������$�VWDII
PHPEHU�ZDV�DVVLJQHG�WR�WKH�FOLHQW��EXW�ORRNHG�KLP�XS�DQG�VDZ�WKDW�KH�ZDV�D�VFUDS�PHWDO�ZRUNHU�
7KLQNLQJ�OLNH�D�PDWFKHU��WKH�VWDII�PHPEHU�GHFOLQHG�WR�PDNH�WKH�YLVLW��LW�ZDV�D�ZDVWH�RI�KLV�WLPH��,W
FHUWDLQO\�ZDVQ¶W�ZRUWK�3HWHU¶V�WLPH��+H�VSHFLDOL]HG�LQ�KLJK�QHW�ZRUWK�FOLHQWV��ZKRVH�IXQGV�ZHUH
ZRUWK�D�WKRXVDQG�WLPHV�PRUH�PRQH\��DQG�KLV�ODUJHVW�FOLHQW�KDG�PRUH�WKDQ������PLOOLRQ��,I�\RX
FDOFXODWHG�WKH�GROODU�YDOXH�RI�3HWHU¶V�WLPH��WKH�VFUDS�PHWDO�ZRUNHU¶V�IXQG�ZDV�QRW�HYHQ�ZRUWK�WKH
DPRXQW�RI�WLPH�LW�ZRXOG�WDNH�WR�GULYH�RXW�WR�KLV�KRXVH��³+H�ZDV�WKH�WLQLHVW�FOLHQW��DQG�QR�RQH�ZDQWHG
WR�VHH�KLP��LW�ZDV�EHQHDWK�HYHU\ERG\�´�3HWHU�UHIOHFWV��³%XW�\RX�FDQ¶W�MXVW�LJQRUH�VRPHRQH�EHFDXVH�\RX
GRQ¶W�WKLQN�WKH\¶UH�LPSRUWDQW�HQRXJK�´

3HWHU�VFKHGXOHG�DQ�DSSRLQWPHQW�WR�GULYH�RXW�WR�VHH�WKH�VFUDS�PHWDO�ZRUNHU�DQG�KHOS�KLP�ZLWK�WKH
SODQ�FKDQJHV��:KHQ�KH�SXOOHG�XS�WR�WKH�KRXVH��KLV�MDZ�GURSSHG��7KH�IURQW�GRRU�ZDV�FRYHUHG�LQ
FREZHEV�DQG�KDG�QRW�EHHQ�RSHQHG�LQ�PRQWKV��+H�GURYH�DURXQG�WR�WKH�EDFN��ZKHUH�D�WKLUW\�IRXU�\HDU�
ROG�PDQ�RSHQHG�WKH�GRRU��7KH�OLYLQJ�URRP�ZDV�IXOO�RI�EXJV��DQG�KH�FRXOG�VHH�VWUDLJKW�WKURXJK�WR�WKH
URRI��WKH�HQWLUH�FHLOLQJ�KDG�EHHQ�ULSSHG�RXW��7KH�FOLHQW�PDGH�D�IHHEOH�JHVWXUH�WR�VRPH�IROGLQJ�FKDLUV�
DQG�3HWHU�EHJDQ�ZRUNLQJ�WKURXJK�WKH�FOLHQW¶V�SODQ�FKDQJHV��)HHOLQJ�V\PSDWK\�IRU�WKH�FOLHQW��ZKR
VHHPHG�OLNH�DQ�HDUQHVW��KDUGZRUNLQJ�EOXH�FROODU�PDQ��3HWHU�PDGH�D�JHQHURXV�RIIHU��³:KLOH�,¶P�KHUH�
ZK\�GRQ¶W�\RX�WHOO�PH�D�ELW�DERXW�\RXUVHOI�DQG�,¶OO�VHH�LI�WKHUH¶V�DQ\WKLQJ�HOVH�,�FDQ�KHOS�\RX�ZLWK�´

7KH�FOLHQW�PHQWLRQHG�D�ORYH�RI�FDUV��DQG�ZDONHG�KLP�DURXQG�EDFN�WR�D�GLQJ\�VKHG��3HWHU�EUDFHG
KLPVHOI�IRU�DQRWKHU�GHSUHVVLQJ�GLVSOD\�RI�SRYHUW\��HQYLVLRQLQJ�D�SLOH�RI�UXVWHG�PHWDO��:KHQ�3HWHU
VWHSSHG�LQVLGH�WKH�VKHG��KH�JDVSHG��6SUHDG�RXW�EHIRUH�KLP�LQ�LPPDFXODWH�FRQGLWLRQ�ZHUH�D�ILUVW�
JHQHUDWLRQ�&KHY\�&DPDUR��EXLOW�LQ�������WZR�YLQWDJH�$XVWUDOLDQ�9DOLDQW�FDUV�ZLWK�������KRUVHSRZHU
HQJLQHV�IRU�GUDJ�UDFLQJ��D�VRXSHG�XS�FRXSH�XWLOLW\�FDU��DQG�D�)RUG�FRXSH�IURP�WKH�PRYLH�0DG�0D[�
7KH�FOLHQW�ZDV�QRW�D�VFUDS�PHWDO�ZRUNHU��KH�RZQHG�D�OXFUDWLYH�VFUDS�PHWDO�EXVLQHVV��+H�KDG�MXVW
ERXJKW�WKH�KRXVH�WR�IL[�LW�XS��LW�ZDV�RQ�HOHYHQ�DFUHV��DQG�LW�FRVW������PLOOLRQ��3HWHU�VSHQW�WKH�QH[W�\HDU
UHHQJLQHHULQJ�WKH�FOLHQW¶V�EXVLQHVV��LPSURYLQJ�KLV�WD[�SRVLWLRQ��DQG�KHOSLQJ�KLP�UHQRYDWH�WKH�KRXVH�
³$OO�,�GLG�ZDV�VWDUW�RXW�E\�GRLQJ�D�NLQGQHVV�´�3HWHU�QRWHV��³:KHQ�,�JRW�WR�ZRUN�WKH�QH[W�GD\��,�KDG�WR
ODXJK�DW�P\�FROOHDJXH�ZKR�ZDVQ¶W�SUHSDUHG�WR�JLYH�D�ELW�E\�GULYLQJ�RXW�WR�YLVLW�WKH�FOLHQW�´�3HWHU�ZHQW
RQ�WR�GHYHORS�D�VWURQJ�UHODWLRQVKLS�ZLWK�WKH�FOLHQW��ZKRVH�IHHV�PXOWLSOLHG�E\�D�IDFWRU�RI�D�KXQGUHG�WKH
IROORZLQJ�\HDU��DQG�H[SHFWV�WR�FRQWLQXH�ZRUNLQJ�ZLWK�KLP�IRU�GHFDGHV�

2YHU�WKH�FRXUVH�RI�KLV�FDUHHU��JLYLQJ�KDV�HQDEOHG�3HWHU�$XGHW�WR�DFFHVV�RSSRUWXQLWLHV�WKDW�WDNHUV
DQG�PDWFKHUV�URXWLQHO\�PLVV��EXW�LW�KDV�DOVR�FRVW�KLP�GHDUO\��$V�\RX¶OO�VHH�LQ�FKDSWHU����KH�ZDV
H[SORLWHG�E\�WZR�WDNHUV�ZKR�QHDUO\�SXW�KLP�RXW�RI�EXVLQHVV��<HW�3HWHU�PDQDJHG�WR�FOLPE�IURP�WKH
ERWWRP�WR�WKH�WRS�RI�WKH�VXFFHVV�ODGGHU��EHFRPLQJ�RQH�RI�WKH�PRUH�SURGXFWLYH�ILQDQFLDO�DGYLVHUV�LQ
$XVWUDOLD��7KH�NH\��KH�EHOLHYHV��ZDV�OHDUQLQJ�WR�KDUQHVV�WKH�EHQHILWV�RI�JLYLQJ�ZKLOH�PLQLPL]LQJ�WKH
FRVWV��$V�D�PDQDJLQJ�GLUHFWRU�DW�*HQHV\V�:HDOWK�$GYLVHUV��KH�PDQDJHG�WR�UHVFXH�KLV�ILUP�IURP�WKH
EULQN�RI�EDQNUXSWF\�DQG�WXUQ�LW�LQWR�DQ�LQGXVWU\�OHDGHU��DQG�KH�FKDONV�KLV�VXFFHVV�XS�WR�EHLQJ�D�JLYHU�
³7KHUH¶V�QR�GRXEW�WKDW�,¶YH�VXFFHHGHG�LQ�EXVLQHVV�EHFDXVH�,�JLYH�WR�RWKHU�SHRSOH��,W¶V�P\�ZHDSRQ�RI
FKRLFH�´�3HWHU�VD\V��³:KHQ�,¶P�KHDG�WR�KHDG�ZLWK�DQRWKHU�DGYLVHU�WR�WU\�DQG�ZLQ�EXVLQHVV��SHRSOH�WHOO
PH�WKLV�LV�ZK\�,�ZLQ�´



$OWKRXJK�WHFKQRORJLFDO�DQG�RUJDQL]DWLRQDO�FKDQJHV�KDYH�PDGH�JLYLQJ�PRUH�DGYDQWDJHRXV��WKHUH¶V
RQH�IHDWXUH�RI�JLYLQJ�WKDW¶V�PRUH�WLPHOHVV��ZKHQ�ZH�UHIOHFW�RQ�RXU�JXLGLQJ�SULQFLSOHV�LQ�OLIH��PDQ\�RI
XV�DUH�LQWXLWLYHO\�GUDZQ�WR�JLYLQJ��2YHU�WKH�SDVW�WKUHH�GHFDGHV��WKH�HVWHHPHG�SV\FKRORJLVW�6KDORP
6FKZDUW]�KDV�VWXGLHG�WKH�YDOXHV�DQG�JXLGLQJ�SULQFLSOHV�WKDW�PDWWHU�WR�SHRSOH�LQ�GLIIHUHQW�FXOWXUHV
DURXQG�WKH�ZRUOG��2QH�RI�KLV�VWXGLHV�VXUYH\HG�UHDVRQDEO\�UHSUHVHQWDWLYH�VDPSOHV�RI�WKRXVDQGV�RI
DGXOWV�LQ�$XVWUDOLD��&KLOH��)LQODQG��)UDQFH��*HUPDQ\��,VUDHO��0DOD\VLD��WKH�1HWKHUODQGV��6RXWK�$IULFD�
6SDLQ��6ZHGHQ��DQG�WKH�8QLWHG�6WDWHV��+H�WUDQVODWHG�KLV�VXUYH\�LQWR�D�GR]HQ�ODQJXDJHV��DQG�DVNHG
UHVSRQGHQWV�WR�UDWH�WKH�LPSRUWDQFH�RI�GLIIHUHQW�YDOXHV��+HUH�DUH�D�IHZ�H[DPSOHV�

/LVW��
:HDOWK��PRQH\��PDWHULDO�SRVVHVVLRQV�
3RZHU��GRPLQDQFH��FRQWURO�RYHU�RWKHUV�
3OHDVXUH��HQMR\LQJ�OLIH�
:LQQLQJ��GRLQJ�EHWWHU�WKDQ�RWKHUV�

/LVW��
+HOSIXOQHVV��ZRUNLQJ�IRU�WKH�ZHOO�EHLQJ�RI�RWKHUV�
5HVSRQVLELOLW\��EHLQJ�GHSHQGDEOH�
6RFLDO�MXVWLFH��FDULQJ�IRU�WKH�GLVDGYDQWDJHG�
&RPSDVVLRQ��UHVSRQGLQJ�WR�WKH�QHHGV�RI�RWKHUV�

7DNHUV�IDYRU�WKH�YDOXHV�LQ�/LVW����ZKHUHDV�JLYHUV�SULRULWL]H�WKH�YDOXHV�LQ�/LVW����6FKZDUW]�ZDQWHG
WR�NQRZ�ZKHUH�PRVW�SHRSOH�ZRXOG�HQGRUVH�JLYHU�YDOXHV��7DNH�D�ORRN�EDFN�DW�WKH�WZHOYH�FRXQWULHV
DERYH��:KHUH�GR�WKH�PDMRULW\�RI�SHRSOH�HQGRUVH�JLYHU�YDOXHV�DERYH�WDNHU�YDOXHV"

$OO�RI�WKHP��,Q�DOO�WZHOYH�FRXQWULHV��PRVW�SHRSOH�UDWH�JLYLQJ�DV�WKHLU�VLQJOH�PRVW�LPSRUWDQW�YDOXH�
7KH\�UHSRUW�FDULQJ�PRUH�DERXW�JLYLQJ�WKDQ�DERXW�SRZHU��DFKLHYHPHQW��H[FLWHPHQW��IUHHGRP��WUDGLWLRQ�
FRQIRUPLW\��VHFXULW\��DQG�SOHDVXUH��,Q�IDFW��WKLV�ZDV�WUXH�LQ�PRUH�WKDQ�VHYHQW\�GLIIHUHQW�FRXQWULHV
DURXQG�WKH�ZRUOG��*LYHU�YDOXHV�DUH�WKH�QXPEHU�RQH�JXLGLQJ�SULQFLSOH�LQ�OLIH�WR�PRVW�SHRSOH�LQ�PRVW
FRXQWULHV²IURP�$UJHQWLQD�WR�$UPHQLD��%HOJLXP�WR�%UD]LO��DQG�6ORYDNLD�WR�6LQJDSRUH��,Q�WKH�PDMRULW\
RI�WKH�ZRUOG¶V�FXOWXUHV��LQFOXGLQJ�WKDW�RI�WKH�8QLWHG�6WDWHV��WKH�PDMRULW\�RI�SHRSOH�HQGRUVH�JLYLQJ�DV
WKHLU�VLQJOH�PRVW�LPSRUWDQW�JXLGLQJ�SULQFLSOH�

2Q�VRPH�OHYHO��WKLV�FRPHV�DV�QR�VXUSULVH��$V�SDUHQWV��ZH�UHDG�RXU�FKLOGUHQ�ERRNV�OLNH�7KH�*LYLQJ
7UHH�DQG�HPSKDVL]H�WKH�LPSRUWDQFH�RI�VKDULQJ�DQG�FDULQJ��%XW�ZH�WHQG�WR�FRPSDUWPHQWDOL]H�JLYLQJ�
UHVHUYLQJ�D�GLIIHUHQW�VHW�RI�YDOXHV�IRU�WKH�VSKHUH�RI�ZRUN��:H�PD\�ORYH�6KHO�6LOYHUVWHLQ�IRU�RXU�NLGV�
EXW�WKH�SRSXODULW\�RI�ERRNV�OLNH�5REHUW�*UHHQH¶V�7KH����/DZV�RI�3RZHU²QRW�WR�PHQWLRQ�WKH
IDVFLQDWLRQ�RI�PDQ\�EXVLQHVV�JXUXV�ZLWK�6XQ�7]X¶V�7KH�$UW�RI�:DU²VXJJHVWV�WKDW�ZH�GRQ¶W�VHH�PXFK
URRP�IRU�JLYHU�YDOXHV�LQ�RXU�SURIHVVLRQDO�OLYHV�

$V�D�UHVXOW��HYHQ�SHRSOH�ZKR�RSHUDWH�OLNH�JLYHUV�DW�ZRUN�DUH�RIWHQ�DIUDLG�WR�DGPLW�LW��,Q�WKH
VXPPHU�RI�������,�PHW�D�ZRPDQ�QDPHG�6KHUU\DQQ�3OHVVH��DQ�H[HFXWLYH�DW�D�SUHVWLJLRXV�ILQDQFLDO
VHUYLFHV�ILUP��6KHUU\DQQ�ZDV�FOHDUO\�D�JLYHU��VKH�VSHQW�FRXQWOHVV�KRXUV�PHQWRULQJ�MXQLRU�FROOHDJXHV
DQG�YROXQWHHUHG�WR�KHDG�XS�D�ZRPHQ¶V�OHDGHUVKLS�LQLWLDWLYH�DQG�D�PDMRU�FKDULWDEOH�IXQG�UDLVLQJ
LQLWLDWLYH�DW�KHU�ILUP��³0\�GHIDXOW�LV�WR�JLYH�´�VKH�VD\V��³,¶P�QRW�ORRNLQJ�IRU�TXLG�SUR�TXR��,¶P�ORRNLQJ
WR�PDNH�D�GLIIHUHQFH�DQG�KDYH�DQ�LPSDFW��DQG�,�IRFXV�RQ�WKH�SHRSOH�ZKR�FDQ�EHQHILW�IURP�P\�KHOS�WKH



PRVW�´
7R�HQULFK�KHU�EXVLQHVV�DFXPHQ��6KHUU\DQQ�OHIW�KHU�MRE�IRU�VL[�ZHHNV��HQUROOLQJ�LQ�D�OHDGHUVKLS

SURJUDP�ZLWK�VL[W\�H[HFXWLYHV�IURP�FRPSDQLHV�DURXQG�WKH�ZRUOG��7R�LGHQWLI\�KHU�VWUHQJWKV��VKH
XQGHUZHQW�D�FRPSUHKHQVLYH�SV\FKRORJLFDO�DVVHVVPHQW��6KHUU\DQQ�ZDV�VKRFNHG�WR�OHDUQ�WKDW�KHU�WRS
SURIHVVLRQDO�VWUHQJWKV�ZHUH�NLQGQHVV�DQG�FRPSDVVLRQ��)HDULQJ�WKDW�WKH�UHVXOWV�ZRXOG�MHRSDUGL]H�KHU
UHSXWDWLRQ�DV�D�WRXJK�DQG�VXFFHVVIXO�OHDGHU��6KHUU\DQQ�GHFLGHG�QRW�WR�WHOO�DQ\RQH��³,�GLGQ¶W�ZDQW�WR
VRXQG�OLNH�D�IODNH��,�ZDV�DIUDLG�SHRSOH�ZRXOG�SHUFHLYH�PH�GLIIHUHQWO\��SHUKDSV�DV�D�OHVV�VHULRXV
H[HFXWLYH�´�6KHUU\DQQ�FRQILGHG��³,�ZDV�FRQGLWLRQHG�WR�OHDYH�P\�KXPDQ�IHHOLQJV�DW�WKH�GRRU��DQG�ZLQ��,
ZDQW�P\�SULPDU\�VNLOOV�WR�EH�VHHQ�DV�KDUGZRUNLQJ�DQG�UHVXOWV�RULHQWHG��QRW�NLQGQHVV�DQG�FRPSDVVLRQ�
,Q�EXVLQHVV��VRPHWLPHV�\RX�KDYH�WR�ZHDU�GLIIHUHQW�PDVNV�´

7KH�IHDU�RI�EHLQJ�MXGJHG�DV�ZHDN�RU�QDwYH�SUHYHQWV�PDQ\�SHRSOH�IURP�RSHUDWLQJ�OLNH�JLYHUV�DW
ZRUN��0DQ\�SHRSOH�ZKR�KROG�JLYHU�YDOXHV�LQ�OLIH�FKRRVH�PDWFKLQJ�DV�WKHLU�SULPDU\�UHFLSURFLW\�VW\OH
DW�ZRUN��VHHNLQJ�DQ�HYHQ�EDODQFH�RI�JLYH�DQG�WDNH��,Q�RQH�VWXG\��SHRSOH�FRPSOHWHG�D�VXUYH\�DERXW
ZKHWKHU�WKHLU�GHIDXOW�DSSURDFK�WR�ZRUN�UHODWLRQVKLSV�ZDV�WR�JLYH��WDNH��RU�PDWFK��2QO\���SHUFHQW
GHVFULEHG�WKHPVHOYHV�DV�JLYHUV��WKH�RWKHU����SHUFHQW�ZHUH�QRW�ZLOOLQJ�WR�FRQWULEXWH�PRUH�WKDQ�WKH\
UHFHLYHG�DW�ZRUN��,Q�DQRWKHU�VWXG\��,�IRXQG�WKDW�LQ�WKH�RIILFH��PRUH�WKDQ�WKUHH�WLPHV�DV�PDQ\�SHRSOH
SUHIHU�WR�EH�PDWFKHUV�WKDQ�JLYHUV�

3HRSOH�ZKR�SUHIHU�WR�JLYH�RU�PDWFK�RIWHQ�IHHO�SUHVVXUHG�WR�OHDQ�LQ�WKH�WDNHU�GLUHFWLRQ�ZKHQ�WKH\
SHUFHLYH�D�ZRUNSODFH�DV�]HUR�VXP��:KHWKHU�LW¶V�D�FRPSDQ\�ZLWK�IRUFHG�UDQNLQJ�V\VWHPV��D�JURXS�RI
ILUPV�Y\LQJ�WR�ZLQ�WKH�VDPH�FOLHQWV��RU�D�VFKRRO�ZLWK�UHTXLUHG�JUDGLQJ�FXUYHV�DQG�PRUH�GHPDQG�WKDQ
VXSSO\�IRU�GHVLUDEOH�MREV��LW¶V�RQO\�QDWXUDO�WR�DVVXPH�WKDW�SHHUV�ZLOO�OHDQ�PRUH�WRZDUG�WDNLQJ�WKDQ
JLYLQJ��³:KHQ�WKH\�DQWLFLSDWH�VHOI�LQWHUHVWHG�EHKDYLRU�IURP�RWKHUV�´�H[SODLQV�WKH�6WDQIRUG
SV\FKRORJLVW�'DOH�0LOOHU��SHRSOH�IHDU�WKDW�WKH\¶OO�EH�H[SORLWHG�LI�WKH\�RSHUDWH�OLNH�JLYHUV��VR�WKH\
FRQFOXGH�WKDW�³SXUVXLQJ�D�FRPSHWLWLYH�RULHQWDWLRQ�LV�WKH�UDWLRQDO�DQG�DSSURSULDWH�WKLQJ�WR�GR�´�7KHUH¶V
HYHQ�HYLGHQFH�WKDW�MXVW�SXWWLQJ�RQ�D�EXVLQHVV�VXLW�DQG�DQDO\]LQJ�D�+DUYDUG�%XVLQHVV�6FKRRO�FDVH�LV
HQRXJK�WR�VLJQLILFDQWO\�UHGXFH�WKH�DWWHQWLRQ�WKDW�SHRSOH�SD\�WR�UHODWLRQVKLSV�DQG�WKH�LQWHUHVWV�RI�RWKHUV�
7KH�IHDU�RI�H[SORLWDWLRQ�E\�WDNHUV�LV�VR�SHUYDVLYH��ZULWHV�WKH�&RUQHOO�HFRQRPLVW�5REHUW�)UDQN��WKDW
³E\�HQFRXUDJLQJ�XV�WR�H[SHFW�WKH�ZRUVW�LQ�RWKHUV�LW�EULQJV�RXW�WKH�ZRUVW�LQ�XV��GUHDGLQJ�WKH�UROH�RI�WKH
FKXPS��ZH�DUH�RIWHQ�ORDWK�WR�KHHG�RXU�QREOHU�LQVWLQFWV�´

*LYLQJ�LV�HVSHFLDOO\�ULVN\�ZKHQ�GHDOLQJ�ZLWK�WDNHUV��DQG�'DYLG�+RUQLN�EHOLHYHV�WKDW�PDQ\�RI�WKH
ZRUOG¶V�PRVW�VXFFHVVIXO�YHQWXUH�FDSLWDOLVWV�RSHUDWH�OLNH�WDNHUV²WKH\�LQVLVW�RQ�GLVSURSRUWLRQDWHO\
ODUJH�VKDUHV�RI�HQWUHSUHQHXUV¶�VWDUW�XSV�DQG�FODLP�XQGXH�FUHGLW�ZKHQ�WKHLU�LQYHVWPHQWV�SURYH
VXFFHVVIXO��+RUQLN�LV�GHWHUPLQHG�WR�FKDQJH�WKHVH�QRUPV��:KHQ�D�ILQDQFLDO�SODQQHU�DVNHG�KLP�ZKDW�KH
ZDQWHG�WR�DFKLHYH�LQ�OLIH��+RUQLN�VDLG�WKDW�³DERYH�DOO��,�ZDQW�WR�GHPRQVWUDWH�WKDW�VXFFHVV�GRHVQ¶W�KDYH
WR�FRPH�DW�VRPHRQH�HOVH¶V�H[SHQVH�´

,Q�DQ�DWWHPSW�WR�SURYH�LW��+RUQLN�KDV�EURNHQ�WZR�RI�WKH�PRVW�VDFUHG�UXOHV�LQ�WKH�YHQWXUH�EXVLQHVV�
,Q�������KH�EHFDPH�WKH�ILUVW�YHQWXUH�FDSLWDOLVW�WR�VWDUW�D�EORJ��9HQWXUH�FDSLWDO�ZDV�D�EODFN�ER[��VR
+RUQLN�LQYLWHG�HQWUHSUHQHXUV�LQVLGH��+H�EHJDQ�WR�VKDUH�LQIRUPDWLRQ�RSHQO\�RQOLQH��KHOSLQJ
HQWUHSUHQHXUV�WR�LPSURYH�WKHLU�SLWFKHV�E\�JDLQLQJ�D�GHHSHU�XQGHUVWDQGLQJ�RI�KRZ�YHQWXUH�FDSLWDOLVWV
WKLQN��+RUQLN¶V�SDUWQHUV��DQG�KLV�ILUP¶V�JHQHUDO�FRXQVHO��GLVFRXUDJHG�KLP�IURP�GRLQJ�LW��:K\�ZRXOG�KH
ZDQW�WR�JLYH�DZD\�WUDGH�VHFUHWV"�,I�RWKHU�LQYHVWRUV�UHDG�KLV�EORJ��WKH\�FRXOG�VWHDO�LGHDV�ZLWKRXW
VKDULQJ�DQ\�LQ�UHWXUQ��³7KH�LGHD�RI�D�YHQWXUH�FDSLWDOLVW�WDONLQJ�DERXW�ZKDW�KH�ZDV�GRLQJ�ZDV
FRQVLGHUHG�LQVDQH�´�+RUQLN�UHIOHFWV��³%XW�,�UHDOO\�ZDQWHG�WR�HQJDJH�LQ�D�FRQYHUVDWLRQ�ZLWK�D�EURDG�VHW



RI�HQWUHSUHQHXUV��DQG�EH�KHOSIXO�WR�WKHP�´�+LV�FULWLFV�ZHUH�ULJKW��³/RWV�RI�YHQWXUH�FDSLWDOLVWV�HQGHG�XS
UHDGLQJ�LW��:KHQ�,�WDONHG�DERXW�VSHFLILF�FRPSDQLHV�,�ZDV�H[FLWHG�DERXW��JHWWLQJ�GHDOV�EHFDPH�PRUH
FRPSHWLWLYH�´�%XW�WKDW�ZDV�D�SULFH�WKDW�+RUQLN�ZDV�ZLOOLQJ�WR�SD\��³0\�IRFXV�ZDV�HQWLUHO\�RQ�FUHDWLQJ
YDOXH�IRU�HQWUHSUHQHXUV�´�KH�VD\V��DQG�KH�KDV�PDLQWDLQHG�WKH�EORJ�IRU�WKH�SDVW�HLJKW�\HDUV�

+RUQLN¶V�VHFRQG�XQFRQYHQWLRQDO�PRYH�ZDV�LJQLWHG�E\�KLV�IUXVWUDWLRQ�ZLWK�GXOO�VSHDNHUV�DW
FRQIHUHQFHV��%DFN�LQ�FROOHJH��KH�KDG�WHDPHG�XS�ZLWK�D�SURIHVVRU�WR�UXQ�D�VSHDNHUV¶�EXUHDX�VR�KH�FRXOG
LQYLWH�LQWHUHVWLQJ�SHRSOH�WR�FDPSXV��7KH�OLQHXS�LQFOXGHG�WKH�LQYHQWRU�RI�WKH�JDPH�'XQJHRQV�	
'UDJRQV��WKH�ZRUOG�\R�\R�FKDPSLRQ��DQG�WKH�DQLPDWRU�ZKR�FUHDWHG�WKH�:LOH�(��&R\RWH�DQG�5RDG
5XQQHU�FDUWRRQ�FKDUDFWHUV�IRU�:DUQHU�%URV��%\�FRPSDULVRQ��VSHDNHUV�DW�YHQWXUH�FDSLWDO�DQG
WHFKQRORJ\�FRQIHUHQFHV�ZHUHQ¶W�PHDVXULQJ�XS��³,�GLVFRYHUHG�WKDW�,�VWRSSHG�JRLQJ�LQ�WR�KHDU�WKH
VSHDNHUV��DQG�,�ZRXOG�VSHQG�DOO�P\�WLPH�FKDWWLQJ�ZLWK�SHRSOH�LQ�WKH�OREE\�DERXW�ZKDW�WKH\¶UH�ZRUNLQJ
RQ��7KH�UHDO�YDOXH�RI�WKHVH�HYHQWV�ZDV�WKH�FRQYHUVDWLRQV�DQG�UHODWLRQVKLSV�WKDW�ZHUH�FUHDWHG�EHWZHHQ
SHRSOH��:KDW�LI�D�FRQIHUHQFH�ZDV�DERXW�FRQYHUVDWLRQV�DQG�UHODWLRQVKLSV��QRW�FRQWHQW"´

,Q�������+RUQLN�SODQQHG�KLV�ILUVW�DQQXDO�FRQIHUHQFH��,W�ZDV�FDOOHG�7KH�/REE\��DQG�WKH�JRDO�ZDV�WR
EULQJ�HQWUHSUHQHXUV�WRJHWKHU�WR�VKDUH�LGHDV�DERXW�QHZ�PHGLD��+RUQLN�ZDV�SXWWLQJ�DERXW����������RQ
WKH�OLQH��DQG�SHRSOH�WULHG�WR�WDON�KLP�RXW�RI�LW��³<RX�FRXOG�GHVWUR\�\RXU�ILUP¶V�UHSXWDWLRQ�´�WKH\
ZDUQHG��KLQWLQJ�WKDW�LI�WKH�FRQIHUHQFH�IDLOHG��+RUQLN¶V�RZQ�FDUHHU�PLJKW�EH�UXLQHG��%XW�KH�SUHVVHG
IRUZDUG��DQG�ZKHQ�LW�ZDV�WLPH�WR�VHQG�RXW�LQYLWDWLRQV��+RUQLN�GLG�WKH�XQWKLQNDEOH��+H�LQYLWHG�YHQWXUH
FDSLWDOLVWV�DW�ULYDO�ILUPV�WR�DWWHQG�WKH�FRQIHUHQFH�

6HYHUDO�FROOHDJXHV�WKRXJKW�KH�ZDV�RXW�RI�KLV�PLQG��³:K\�LQ�WKH�ZRUOG�ZRXOG�\RX�OHW�RWKHU�YHQWXUH
FDSLWDOLVWV�FRPH�WR�WKH�FRQIHUHQFH"´�WKH\�DVNHG��,I�+RUQLN�PHW�DQ�HQWUHSUHQHXU�ZLWK�D�KRW�QHZ�LGHD�DW
7KH�/REE\��KH�ZRXOG�KDYH�D�OHJ�XS�RQ�ODQGLQJ�WKH�LQYHVWPHQW��:K\�ZRXOG�KH�ZDQW�WR�JLYH�DZD\�KLV
DGYDQWDJH�DQG�KHOS�KLV�FRPSHWLWRUV�ILQG�RSSRUWXQLWLHV"�2QFH�DJDLQ��+RUQLN�LJQRUHG�WKH�QD\VD\HUV��³,
ZDQW�WR�FUHDWH�DQ�H[SHULHQFH�WR�EHQHILW�HYHU\RQH��QRW�MXVW�PH�´�2QH�RI�WKH�ULYDO�YHQWXUH�FDSLWDOLVWV
ZKR�DWWHQGHG�OLNHG�WKH�IRUPDW�VR�PXFK�WKDW�KH�FUHDWHG�KLV�RZQ�/REE\�VW\OH�FRQIHUHQFH��EXW�KH�GLGQ¶W
LQYLWH�+RUQLN²RU�DQ\�RWKHU�YHQWXUH�FDSLWDOLVWV��+LV�SDUWQHUV�ZRXOGQ¶W�OHW�KLP��1HYHUWKHOHVV��+RUQLN
NHSW�LQYLWLQJ�YHQWXUH�FDSLWDOLVWV�WR�7KH�/REE\�

'DYLG�+RUQLN�UHFRJQL]HV�WKH�FRVWV�RI�RSHUDWLQJ�OLNH�D�JLYHU��³6RPH�SHRSOH�WKLQN�,¶P�GHOXVLRQDO�
7KH\�EHOLHYH�WKH�ZD\�\RX�DFKLHYH�LV�E\�EHLQJ�D�WDNHU�´�KH�VD\V��,I�KH�ZHUH�PRUH�RI�D�WDNHU��KH
SUREDEO\�ZRXOGQ¶W�DFFHSW�XQVROLFLWHG�SLWFKHV��UHVSRQG�SHUVRQDOO\�WR�H�PDLOV��VKDUH�LQIRUPDWLRQ�ZLWK
FRPSHWLWRUV�RQ�KLV�EORJ��RU�LQYLWH�KLV�ULYDOV�WR�EHQHILW�IURP�7KH�/REE\�FRQIHUHQFH��+H�ZRXOG�SURWHFW
KLV�WLPH��JXDUG�KLV�NQRZOHGJH��DQG�OHYHUDJH�KLV�FRQQHFWLRQV�PRUH�FDUHIXOO\��$QG�LI�KH�ZHUH�PRUH�RI�D
PDWFKHU��KH�ZRXOG�KDYH�DVNHG�IRU�TXLG�SUR�TXR�ZLWK�WKH�YHQWXUH�FDSLWDOLVW�ZKR�DWWHQGHG�7KH�/REE\
EXW�GLGQ¶W�LQYLWH�+RUQLN�WR�KLV�RZQ�FRQIHUHQFH��%XW�+RUQLN�SD\V�PRUH�DWWHQWLRQ�WR�ZKDW�RWKHU�SHRSOH
QHHG�WKDQ�WR�ZKDW�KH�JHWV�IURP�WKHP��+RUQLN�KDV�EHHQ�H[WUHPHO\�VXFFHVVIXO�DV�D�YHQWXUH�FDSLWDOLVW
ZKLOH�OLYLQJ�E\�KLV�YDOXHV��DQG�KH¶V�ZLGHO\�UHVSHFWHG�IRU�KLV�JHQHURVLW\��³,W¶V�D�ZLQ�ZLQ�´�+RUQLN
UHIOHFWV��³,�JHW�WR�FUHDWH�DQ�HQYLURQPHQW�ZKHUH�RWKHU�SHRSOH�FDQ�JHW�GHDOV�DQG�EXLOG�UHODWLRQVKLSV��DQG
,�OLYH�LQ�WKH�ZRUOG�,�ZDQW�WR�OLYH�LQ�´�+LV�H[SHULHQFH�UHLQIRUFHV�WKDW�JLYLQJ�QRW�RQO\�LV�SURIHVVLRQDOO\
ULVN\��LW�FDQ�DOVR�EH�SURIHVVLRQDOO\�UHZDUGLQJ�

²
8QGHUVWDQGLQJ�ZKDW�PDNHV�JLYLQJ�ERWK�SRZHUIXO�DQG�GDQJHURXV�LV�WKH�IRFXV�RI�*LYH�DQG�7DNH��7KH



ILUVW�VHFWLRQ�XQYHLOV�WKH�SULQFLSOHV�RI�JLYHU�VXFFHVV��LOOXPLQDWLQJ�KRZ�DQG�ZK\�JLYHUV�ULVH�WR�WKH�WRS�
,¶OO�VKRZ�\RX�KRZ�VXFFHVVIXO�JLYHUV�KDYH�XQLTXH�DSSURDFKHV�WR�LQWHUDFWLRQV�LQ�IRXU�NH\�GRPDLQV�
QHWZRUNLQJ��FROODERUDWLQJ��HYDOXDWLQJ��DQG�LQIOXHQFLQJ��$�FORVH�ORRN�DW�QHWZRUNLQJ�KLJKOLJKWV�IUHVK
DSSURDFKHV�IRU�GHYHORSLQJ�FRQQHFWLRQV�ZLWK�QHZ�FRQWDFWV�DQG�VWUHQJWKHQLQJ�WLHV�ZLWK�ROG�FRQWDFWV�
([DPLQLQJ�FROODERUDWLRQ�UHYHDOV�ZKDW�LW�WDNHV�WR�ZRUN�SURGXFWLYHO\�ZLWK�FROOHDJXHV�DQG�HDUQ�WKHLU
UHVSHFW��([SORULQJ�KRZ�ZH�HYDOXDWH�RWKHUV�RIIHUV�FRXQWHULQWXLWLYH�WHFKQLTXHV�IRU�MXGJLQJ�DQG
GHYHORSLQJ�WDOHQW�WR�JHW�WKH�EHVW�UHVXOWV�RXW�RI�RWKHUV��$QG�DQ�DQDO\VLV�RI�LQIOXHQFH�VKHGV�OLJKW�RQ
QRYHO�VWUDWHJLHV�IRU�SUHVHQWLQJ��VHOOLQJ��SHUVXDGLQJ��DQG�QHJRWLDWLQJ��DOO�LQ�WKH�VSLULW�RI�FRQYLQFLQJ
RWKHUV�WR�VXSSRUW�RXU�LGHDV�DQG�LQWHUHVWV��$FURVV�WKHVH�IRXU�GRPDLQV��\RX¶OO�VHH�ZKDW�VXFFHVVIXO
JLYHUV�GR�GLIIHUHQWO\²DQG�ZKDW�WDNHUV�DQG�PDWFKHUV�FDQ�OHDUQ�IURP�WKHLU�DSSURDFK��$ORQJ�WKH�ZD\�
\RX¶OO�ILQG�RXW�KRZ�$PHULFD¶V�EHVW�QHWZRUNHU�GHYHORSHG�KLV�FRQQHFWLRQV��ZK\�WKH�JHQLXV�EHKLQG�RQH
RI�WKH�PRVW�VXFFHVVIXO�VKRZV�LQ�WHOHYLVLRQ�KLVWRU\�WRLOHG�IRU�\HDUV�LQ�DQRQ\PLW\��KRZ�D�EDVNHWEDOO
H[HFXWLYH�UHVSRQVLEOH�IRU�VRPH�RI�WKH�ZRUVW�GUDIW�EXVWV�LQ�KLVWRU\�WXUQHG�WKLQJV�DURXQG��ZKHWKHU�D
ODZ\HU�ZKR�VWXPEOHV�RQ�KLV�ZRUGV�FDQ�EHDW�D�ODZ\HU�ZKR�VSHDNV�ZLWK�FRQILGHQFH��DQG�KRZ�\RX�FDQ
VSRW�D�WDNHU�MXVW�IURP�ORRNLQJ�DW�D�)DFHERRN�SURILOH�

,Q�WKH�VHFRQG�SDUW�RI�WKH�ERRN��WKH�IRFXV�VKLIWV�IURP�WKH�EHQHILWV�RI�JLYLQJ�WR�WKH�FRVWV��DQG�KRZ
WKH\�FDQ�EH�PDQDJHG��,¶OO�H[DPLQH�KRZ�JLYHUV�SURWHFW�WKHPVHOYHV�DJDLQVW�EXUQRXW�DQG�DYRLG�EHFRPLQJ
SXVKRYHUV�DQG�GRRUPDWV��<RX¶OO�GLVFRYHU�KRZ�D�WHDFKHU�UHGXFHG�KHU�EXUQRXW�E\�JLYLQJ�PRUH�UDWKHU
WKDQ�OHVV��KRZ�D�ELOOLRQDLUH�PDGH�PRQH\�E\�JLYLQJ�LW�DZD\��DQG�WKH�LGHDO�QXPEHU�RI�KRXUV�WR�YROXQWHHU
LI�\RX�ZDQW�WR�EHFRPH�KDSSLHU�DQG�OLYH�ORQJHU��<RX¶OO�VHH�ZK\�JLYLQJ�VORZHG�RQH�FRQVXOWDQW¶V�SDWK�WR
SDUWQHU�EXW�DFFHOHUDWHG�DQRWKHU¶V��ZK\�ZH�PLVMXGJH�ZKR¶V�D�JLYHU�DQG�ZKR¶V�D�WDNHU��DQG�KRZ�JLYHUV
SURWHFW�WKHPVHOYHV�DW�WKH�EDUJDLQLQJ�WDEOH��<RX¶OO�DOVR�JDLQ�NQRZOHGJH�DERXW�KRZ�JLYHUV�DYRLG�WKH
ERWWRP�RI�WKH�VXFFHVV�ODGGHU�DQG�ULVH�WR�WKH�WRS�E\�QXGJLQJ�RWKHU�SHRSOH�DZD\�IURP�WDNLQJ�DQG�WRZDUG
JLYLQJ��<RX¶OO�OHDUQ�DERXW�D�QLQHW\�PLQXWH�DFWLYLW\�WKDW�XQOHDVKHV�JLYLQJ�LQ�UHPDUNDEOH�ZD\V��DQG
\RX¶OO�ILJXUH�RXW�ZK\�SHRSOH�JLYH�WKLQJV�DZD\�IRU�IUHH�WKDW�WKH\�FRXOG�HDVLO\�VHOO�IRU�D�SURILW�RQ
&UDLJVOLVW��ZK\�VRPH�UDGLRORJLVWV�JHW�EHWWHU�EXW�RWKHUV�JHW�ZRUVH��ZK\�WKLQNLQJ�DERXW�6XSHUPDQ�PDNHV
SHRSOH�OHVV�OLNHO\�WR�YROXQWHHU��DQG�ZK\�SHRSOH�QDPHG�'HQQLV�DUH�XQXVXDOO\�OLNHO\�WR�EHFRPH
GHQWLVWV�

%\�WKH�WLPH�\RX�ILQLVK�UHDGLQJ�WKLV�ERRN��\RX�PD\�EH�UHFRQVLGHULQJ�VRPH�RI�\RXU�IXQGDPHQWDO
DVVXPSWLRQV�DERXW�VXFFHVV��,I�\RX¶UH�D�VHOI�VDFULILFLQJ�JLYHU��\RX¶OO�ILQG�SOHQW\�RI�LQVLJKWV�IRU
DVFHQGLQJ�IURP�WKH�ERWWRP�WR�WKH�WRS�RI�WKH�VXFFHVV�ODGGHU��,I�\RX�HQGRUVH�JLYHU�YDOXHV�EXW�DFW�OLNH�D
PDWFKHU�DW�ZRUN��\RX�PD\�EH�SOHDVDQWO\�VXUSULVHG�E\�WKH�ZHDOWK�RI�RSSRUWXQLWLHV�WR�H[SUHVV�\RXU
YDOXHV�DQG�ILQG�PHDQLQJ�LQ�KHOSLQJ�RWKHUV�ZLWKRXW�FRPSURPLVLQJ�\RXU�RZQ�VXFFHVV��,QVWHDG�RI�DLPLQJ
WR�VXFFHHG�ILUVW�DQG�JLYH�EDFN�ODWHU��\RX�PLJKW�GHFLGH�WKDW�JLYLQJ�ILUVW�LV�D�SURPLVLQJ�SDWK�WR
VXFFHHGLQJ�ODWHU��$QG�LI�\RX�FXUUHQWO\�OHDQ�WRZDUG�WDNLQJ��\RX�PD\�MXVW�EH�WHPSWHG�WR�VKLIW�LQ�WKH�JLYHU
GLUHFWLRQ��VHHNLQJ�WR�PDVWHU�WKH�VNLOOV�RI�WKLV�JURZLQJ�EUHHG�RI�SHRSOH�ZKR�DFKLHYH�VXFFHVV�E\
FRQWULEXWLQJ�WR�RWKHUV�

%XW�LI�\RX�GR�LW�RQO\�WR�VXFFHHG��LW�SUREDEO\�ZRQ¶W�ZRUN�



�

7KH�3HDFRFN�DQG�WKH�3DQGD
+RZ�*LYHUV��7DNHUV��DQG�0DWFKHUV�%XLOG�1HWZRUNV

(YHU\�PDQ�PXVW�GHFLGH�ZKHWKHU�KH�ZLOO�ZDON�LQ�WKH�OLJKW�RI�FUHDWLYH�DOWUXLVP�RU�LQ�WKH�GDUNQHVV�RI
GHVWUXFWLYH�VHOILVKQHVV�

²0DUWLQ�/XWKHU�.LQJ�-U���FLYLO�ULJKWV�OHDGHU�DQG�1REHO�3HDFH�3UL]H�ZLQQHU

6HYHUDO�GHFDGHV�DJR��D�PDQ�ZKR�VWDUWHG�KLV�OLIH�LQ�SRYHUW\�OLYHG�WKH�$PHULFDQ�'UHDP��+H�FDPH�IURP
KXPEOH�EHJLQQLQJV��JURZLQJ�XS�LQ�0LVVRXUL�IDUP�WRZQV�ZLWKRXW�LQGRRU�SOXPELQJ��7R�KHOS�VXSSRUW�KLV
IDPLO\��WKH�\RXQJ�PDQ�ZRUNHG�ORQJ�KRXUV�RQ�IDUPV�DQG�SDSHU�URXWHV��+H�SXW�KLPVHOI�WKURXJK�FROOHJH�DW
WKH�8QLYHUVLW\�RI�0LVVRXUL��JUDGXDWHG�3KL�%HWD�.DSSD��DQG�FRPSOHWHG�D�PDVWHU¶V�GHJUHH�DQG�WKHQ�D
GRFWRUDWH�LQ�HFRQRPLFV��+H�SXUVXHG�D�OLIH�RI�SXEOLF�VHUYLFH��HQOLVWLQJ�LQ�WKH�1DY\�DQG�WKHQ�VHUYLQJ�LQ
VHYHUDO�LPSRUWDQW�UROHV�LQ�WKH�8�6��JRYHUQPHQW��HDUQLQJ�WKH�1DY\�&RPPHQGDWLRQ�0HGDO�DQG�1DWLRQDO
'HIHQVH�6HUYLFH�0HGDO��)URP�WKHUH��KH�EXLOW�KLV�RZQ�FRPSDQ\��ZKHUH�KH�ZDV�FKDLUPDQ�DQG�&(2�IRU
ILIWHHQ�\HDUV��%\�WKH�WLPH�KH�VWHSSHG�GRZQ��KLV�FRPSDQ\�ZDV�ZRUWK������ELOOLRQ��ZLWK�PRUH�WKDQ
WZHQW\�WKRXVDQG�HPSOR\HHV�LQ�IRUW\�FRXQWULHV�DURXQG�WKH�ZRUOG��)RU�ILYH�FRQVHFXWLYH�\HDUV��)RUWXQH
QDPHG�KLV�FRPSDQ\�³$PHULFD¶V�0RVW�,QQRYDWLYH�&RPSDQ\´�DQG�RQH�RI�WKH�WZHQW\�ILYH�EHVW�SODFHV�WR
ZRUN�LQ�WKH�FRXQWU\��:KHQ�DVNHG�DERXW�KLV�VXFFHVV��KH�DFNQRZOHGJHG�WKH�LPSRUWDQFH�RI�³5HVSHFW������
WKH�JROGHQ�UXOH�������$EVROXWH�LQWHJULW\�������(YHU\RQH�NQRZV�WKDW�,�SHUVRQDOO\�KDYH�D�YHU\�VWULFW�FRGH�RI
SHUVRQDO�FRQGXFW�WKDW�,�OLYH�E\�´�+H�VHW�XS�D�FKDULWDEOH�IDPLO\�IRXQGDWLRQ��JLYLQJ�RYHU������PLOOLRQ�WR
PRUH�WKDQ�����RUJDQL]DWLRQV��DQG�GRQDWHG���SHUFHQW�RI�KLV�FRPSDQ\¶V�DQQXDO�SURILWV�WR�FKDULW\��+LV
JLYLQJ�DWWUDFWHG�WKH�DWWHQWLRQ�RI�IRUPHU�SUHVLGHQW�*HRUJH�:��%XVK��ZKR�FRPPHQGHG�KLP�DV�D�³JRRG
JX\´�DQG�D�³JHQHURXV�SHUVRQ�´

7KHQ�KH�ZDV�LQGLFWHG�
+LV�QDPH�ZDV�.HQQHWK�/D\��DQG�KH�LV�EHVW�UHPHPEHUHG�DV�D�SULPDU\�YLOODLQ�LQ�WKH�(QURQ�VFDQGDO�

(QURQ�ZDV�DQ�HQHUJ\��FRPPRGLWLHV��DQG�VHFXULWLHV�ILUP�KHDGTXDUWHUHG�LQ�+RXVWRQ��,Q�2FWREHU������
(QURQ�ORVW������ELOOLRQ�LQ�VKDUHKROGHU�HTXLW\�DIWHU�UHSRUWLQJ�WKLUG�TXDUWHU�ORVVHV�RI������PLOOLRQ��WKH



ELJJHVW�HDUQLQJV�UHVWDWHPHQW�LQ�8�6��KLVWRU\��,Q�'HFHPEHU��(QURQ�ZHQW�EDQNUXSW��OHDYLQJ�WZHQW\
WKRXVDQG�HPSOR\HHV�MREOHVV��PDQ\�ZDWFKLQJ�WKHLU�OLIH�VDYLQJV�SUDFWLFDOO\�HUDVHG�E\�WKH�FRPSDQ\¶V
IDOO��,QYHVWLJDWRUV�IRXQG�WKDW�(QURQ�KDG�GHFHLYHG�LQYHVWRUV�E\�UHSRUWLQJ�IDOVH�SURILWV�DQG�KLGLQJ�GHEWV
RI�PRUH�WKDQ����ELOOLRQ��PDQLSXODWHG�HQHUJ\�DQG�SRZHU�PDUNHWV�LQ�&DOLIRUQLD�DQG�7H[DV��DQG�ZRQ
LQWHUQDWLRQDO�FRQWUDFWV�E\�JLYLQJ�LOOHJDO�EULEHV�WR�IRUHLJQ�JRYHUQPHQWV��/D\�ZDV�FRQYLFWHG�RQ�VL[
FRXQWV�RI�FRQVSLUDF\�DQG�IUDXG�

:H�FDQ�GHEDWH�DERXW�KRZ�PXFK�/D\�WUXO\�NQHZ�DERXW�(QURQ¶V�LOOHJDO�DFWLYLWLHV��EXW�LW¶V�GLIILFXOW�WR
GHQ\�WKDW�KH�ZDV�D�WDNHU��$OWKRXJK�/D\�PD\�KDYH�ORRNHG�OLNH�D�JLYHU�WR�PDQ\�REVHUYHUV��KH�ZDV�D
IDNHU��D�WDNHU�LQ�GLVJXLVH��/D\�IHOW�HQWLWOHG�WR�XVH�(QURQ¶V�UHVRXUFHV�IRU�SHUVRQDO�JDLQ��$V�%HWKDQ\
0F/HDQ�DQG�3HWHU�(ONLQG�GHVFULEH�LQ�7KH�6PDUWHVW�*X\V�LQ�WKH�5RRP��/D\�WRRN�H[RUELWDQW�ORDQV�IURP
WKH�FRPSDQ\�DQG�KDG�KLV�VWDII�SXW�KLV�VDQGZLFKHV�RQ�VLOYHU�SODWWHUV�DQG�ILQH�FKLQD��$�VHFUHWDU\�RQFH
WULHG�WR�UHVHUYH�DQ�(QURQ�SODQH�IRU�DQ�H[HFXWLYH�WR�GR�EXVLQHVV��RQO\�WR�OHDUQ�WKDW�WKH�/D\�IDPLO\�ZDV
FXUUHQWO\�XVLQJ�WKUHH�(QURQ�SODQHV�IRU�SHUVRQDO�WUDYHO��)URP������WR������������PLOOLRQ�LQ�(QURQ
FRPPLVVLRQV�ZHQW�WR�D�WUDYHO�DJHQF\�RZQHG�E\�/D\¶V�VLVWHU��$FFRUGLQJ�WR�DFFXVDWLRQV��KH�VROG�PRUH
WKDQ�����PLOOLRQ�LQ�VWRFN�MXVW�EHIRUH�(QURQ�ZHQW�EDQNUXSW��WDNLQJ�WKH�WUHDVXUH�IURP�D�VLQNLQJ�VKLS�
7KLV�EHKDYLRU�ZDV�IRUHVKDGRZHG�LQ�WKH�����V�ZKHQ�/D\�ZRUNHG�DW�([[RQ��$�ERVV�ZURWH�D�UHIHUHQFH
UHFRPPHQGLQJ�/D\�KLJKO\��EXW�ZDUQHG�WKDW�KH�ZDV�³0D\EH�WRR�DPELWLRXV�´�2EVHUYHUV�QRZ�EHOLHYH
WKDW�DV�HDUO\�DV�������DW�(QURQ�2LO��/D\�DSSURYHG�DQG�KHOSHG�WR�FRQFHDO�WKH�DFWLYLWLHV�RI�WZR�WUDGHUV
ZKR�VHW�XS�IDNH�FRPSDQLHV�DQG�VWROH������PLOOLRQ�ZKLOH�DOORZLQJ�(QURQ�WR�DYRLG�PDVVLYH�WUDGLQJ
ORVVHV��:KHQ�WKH�ORVVHV�ZHUH�GLVFRYHUHG��(QURQ�2LO�KDG�WR�UHSRUW�DQ�����PLOOLRQ�KLW��DQG�/D\�GHQLHG
NQRZOHGJH�DQG�UHVSRQVLELOLW\��³,I�DQ\RQH�FRXOG�VD\�WKDW�,�NQHZ��OHW�WKHP�VWDQG�XS�´�$FFRUGLQJ�WR
0F/HDQ�DQG�(ONLQG��RQH�WUDGHU�VWDUWHG�WR�VWDQG�XS�EXW�ZDV�SK\VLFDOO\�UHVWUDLQHG�E\�WZR�FROOHDJXHV�

+RZ�GLG�D�WDNHU�HQG�XS�EHFRPLQJ�VR�VXFFHVVIXO"�+H�NQHZ�VRPHERG\��,Q�IDFW��KH�NQHZ�D�ZKROH�ORW
RI�VRPHERGLHV��.HQ�/D\�SURILWHG�JUHDWO\�IURP�FODLPLQJ�KLV�FRPSDQ\¶V�ILQDQFLDO�UHVRXUFHV�DV�KLV�RZQ�
EXW�PXFK�RI�KLV�VXFFHVV�LQ�JURZLQJ�WKDW�FRPSDQ\�FDPH�WKH�ROG�IDVKLRQHG�ZD\��KH�EXLOW�D�QHWZRUN�RI
LQIOXHQWLDO�FRQWDFWV�DQG�OHYHUDJHG�WKHP�IRU�KLV�RZQ�EHQHILW��/D\�ZDV�D�PDVWHU�QHWZRUNHU�IURP�WKH
VWDUW��,Q�FROOHJH��KH�LPSUHVVHG�DQ�HFRQRPLFV�SURIHVVRU�QDPHG�3LQNQH\�:DONHU�DQG�VWDUWHG�KLV�DVFHQW
RQ�WKH�VKRXOGHUV�RI�:DONHU¶V�FRQQHFWLRQV��:DONHU�KHOSHG�/D\�ODQG�DQ�DVVLJQPHQW�DV�DQ�HFRQRPLVW�DW
WKH�3HQWDJRQ��DQG�WKHQ�D�SRVLWLRQ�DV�D�FKLHI�DVVLVWDQW�LQ�WKH�:KLWH�+RXVH�LQ�WKH�1L[RQ�DGPLQLVWUDWLRQ�

%\�WKH�PLG�����V��/D\�EHFDPH�WKH�KHDG�RI�(QURQ�DIWHU�HQJLQHHULQJ�WKH�FRPSDQ\¶V�PRYH�WR
+RXVWRQ�IROORZLQJ�D�PHUJHU��$V�KH�FRQVROLGDWHG�KLV�SRZHU��KH�EHJDQ�WR�KREQRE�ZLWK�SROLWLFDO�SRZHU
EURNHUV�ZKR�FRXOG�VXSSRUW�(QURQ¶V�LQWHUHVWV��+H�SXW�3LQNQH\�:DONHU¶V�EURWKHU�&KDUOV�RQ�(QURQ¶V
ERDUG�DQG�GHYHORSHG�D�UHODWLRQVKLS�ZLWK�*HRUJH�+��:��%XVK��ZKR�ZDV�UXQQLQJ�IRU�SUHVLGHQW��,Q������
/D\�FRFKDLUHG�DQ�LPSRUWDQW�6XPPLW�RI�,QGXVWULDOL]HG�1DWLRQV�PHHWLQJ�IRU�%XVK�LQ�+RXVWRQ��SXWWLQJ�RQ
D�GD]]OLQJ�VKRZ�DQG�FKDUPLQJ�WKH�FURZG��ZKLFK�LQFOXGHG�%ULWLVK�SULPH�PLQLVWHU�0DUJDUHW�7KDWFKHU�
*HUPDQ�FKDQFHOORU�+HOPXW�.RKO��DQG�)UHQFK�SUHVLGHQW�)UDQoRLV�0LWWHUUDQG��$IWHU�%XVK�ORVW�KLV
UHHOHFWLRQ�ELG�WR�%LOO�&OLQWRQ��/D\�ZDVWHG�QR�WLPH�LQ�UHDFKLQJ�RXW�WR�D�IULHQG�ZKR�ZDV�D�NH\�DLGH�WR
WKH�SUHVLGHQW�HOHFW²WKH�IULHQG�KDG�JRQH�WR�NLQGHUJDUWHQ�ZLWK�&OLQWRQ��6RRQ��/D\�ZDV�SOD\LQJ�JROI
ZLWK�WKH�QHZ�SUHVLGHQW��6HYHUDO�\HDUV�ODWHU��DV�*HRUJH�:��%XVK�JDLQHG�SRZHU��/D\�XVHG�KLV
FRQQHFWLRQV�WR�OREE\�IRU�HQHUJ\�GHUHJXODWLRQ�DQG�JHW�KLV�VXSSRUWHUV�LQ�LPSRUWDQW�JRYHUQPHQW�SRVLWLRQV
LQ�7H[DV�DQG�WKH�:KLWH�+RXVH��LQIOXHQFLQJ�SROLFLHV�LQ�(QURQ¶V�IDYRU��$W�QHDUO\�HYHU\�VWDJH�LQ�KLV
FDUHHU��/D\�ZDV�DEOH�WR�GUDPDWLFDOO\�LPSURYH�KLV�FRPSDQ\¶V�SURVSHFWV²RU�KLV�RZQ²E\�PDNLQJ�XVH
RI�ZHOO�SODFHG�FRQWDFWV�LQ�KLV�QHWZRUN�



)RU�FHQWXULHV��ZH�KDYH�UHFRJQL]HG�WKH�LPSRUWDQFH�RI�QHWZRUNLQJ��$FFRUGLQJ�WR�%ULDQ�8]]L��D
PDQDJHPHQW�SURIHVVRU�DW�1RUWKZHVWHUQ�8QLYHUVLW\��QHWZRUNV�FRPH�ZLWK�WKUHH�PDMRU�DGYDQWDJHV�
SULYDWH�LQIRUPDWLRQ��GLYHUVH�VNLOOV��DQG�SRZHU��%\�GHYHORSLQJ�D�VWURQJ�QHWZRUN��SHRSOH�FDQ�JDLQ
LQYDOXDEOH�DFFHVV�WR�NQRZOHGJH��H[SHUWLVH��DQG�LQIOXHQFH��([WHQVLYH�UHVHDUFK�GHPRQVWUDWHV�WKDW
SHRSOH�ZLWK�ULFK�QHWZRUNV�DFKLHYH�KLJKHU�SHUIRUPDQFH�UDWLQJV��JHW�SURPRWHG�IDVWHU��DQG�HDUQ�PRUH
PRQH\��$QG�EHFDXVH�QHWZRUNV�DUH�EDVHG�RQ�LQWHUDFWLRQV�DQG�UHODWLRQVKLSV��WKH\�VHUYH�DV�D�SRZHUIXO
SULVP�IRU�XQGHUVWDQGLQJ�WKH�LPSDFW�RI�UHFLSURFLW\�VW\OHV�RQ�VXFFHVV��+RZ�GR�SHRSOH�UHODWH�WR�RWKHUV�LQ
WKHLU�QHWZRUNV��DQG�ZKDW�GR�WKH\�VHH�DV�WKH�SXUSRVH�RI�QHWZRUNLQJ"

2Q�WKH�RQH�KDQG��WKH�YHU\�QRWLRQ�RI�QHWZRUNLQJ�RIWHQ�KDV�QHJDWLYH�FRQQRWDWLRQV��:KHQ�ZH�PHHW�D
QHZ�SHUVRQ�ZKR�H[SUHVVHV�HQWKXVLDVP�DERXW�FRQQHFWLQJ��ZH�IUHTXHQWO\�ZRQGHU�ZKHWKHU�KH¶V�DFWLQJ
IULHQGO\�EHFDXVH�KH¶V�JHQXLQHO\�LQWHUHVWHG�LQ�D�UHODWLRQVKLS�WKDW�ZLOO�EHQHILW�ERWK�RI�XV��RU�EHFDXVH�KH
ZDQWV�VRPHWKLQJ�IURP�XV��$W�VRPH�SRLQW�LQ�\RXU�OLIH��\RX¶YH�SUREDEO\�H[SHULHQFHG�WKH�IUXVWUDWLRQ�RI
GHDOLQJ�ZLWK�VOLFN�VFKPRR]HUV�ZKR�DUH�QLFH�WR�\RXU�IDFH�ZKHQ�WKH\�ZDQW�D�IDYRU��EXW�HQG�XS�VWDEELQJ
\RX�LQ�WKH�EDFN²RU�VLPSO\�LJQRULQJ�\RX²DIWHU�WKH\�JHW�ZKDW�WKH\�ZDQW��7KLV�IDNHU�VW\OH�RI
QHWZRUNLQJ�FDVWV�WKH�HQWLUH�HQWHUSULVH�DV�0DFKLDYHOOLDQ��D�VHOI�VHUYLQJ�DFWLYLW\�LQ�ZKLFK�SHRSOH�PDNH
FRQQHFWLRQV�IRU�WKH�VROH�SXUSRVH�RI�DGYDQFLQJ�WKHLU�RZQ�LQWHUHVWV��2Q�WKH�RWKHU�KDQG��JLYHUV�DQG
PDWFKHUV�RIWHQ�VHH�QHWZRUNLQJ�DV�DQ�DSSHDOLQJ�ZD\�WR�FRQQHFW�ZLWK�QHZ�SHRSOH�DQG�LGHDV��:H�PHHW
PDQ\�SHRSOH�WKURXJKRXW�RXU�SURIHVVLRQDO�DQG�SHUVRQDO�OLYHV��DQG�VLQFH�ZH�DOO�KDYH�GLIIHUHQW
NQRZOHGJH�DQG�UHVRXUFHV��LW�PDNHV�VHQVH�WR�WXUQ�WR�WKHVH�SHRSOH�WR�H[FKDQJH�KHOS��DGYLFH��DQG
LQWURGXFWLRQV��7KLV�UDLVHV�D�IXQGDPHQWDO�TXHVWLRQ��&DQ�SHRSOH�EXLOG�XS�QHWZRUNV�WKDW�KDYH�EUHDGWK
DQG�GHSWK�XVLQJ�GLIIHUHQW�UHFLSURFLW\�VW\OHV"�2U�GRHV�RQH�VW\OH�FRQVLVWHQWO\�FUHDWH�D�ULFKHU�QHWZRUN"

,Q�WKLV�FKDSWHU��,�ZDQW�WR�H[DPLQH�KRZ�JLYHUV��WDNHUV��DQG�PDWFKHUV�GHYHORS�IXQGDPHQWDOO\�GLVWLQFW
QHWZRUNV��DQG�ZK\�WKHLU�LQWHUDFWLRQV�ZLWKLQ�WKHVH�QHWZRUNV�KDYH�GLIIHUHQW�FKDUDFWHUV�DQG
FRQVHTXHQFHV��<RX¶OO�VHH�KRZ�JLYHUV�DQG�WDNHUV�EXLOG�DQG�PDQDJH�WKHLU�QHWZRUNV�GLIIHUHQWO\��DQG
OHDUQ�DERXW�VRPH�FOXHV�WKDW�WKH\�OHDN�DORQJ�WKH�ZD\²LQFOXGLQJ�KRZ�ZH�FRXOG�KDYH�UHFRJQL]HG�WKH
WDNHUV�DW�(QURQ�IRXU�\HDUV�EHIRUH�WKH�FRPSDQ\�FROODSVHG��8OWLPDWHO\��,�ZDQW�WR�DUJXH�WKDW�ZKLOH�JLYHUV
DQG�WDNHUV�PD\�KDYH�HTXDOO\�ODUJH�QHWZRUNV��JLYHUV�DUH�DEOH�WR�SURGXFH�IDU�PRUH�ODVWLQJ�YDOXH�WKURXJK
WKHLU�QHWZRUNV��DQG�LQ�ZD\V�WKDW�PLJKW�QRW�VHHP�REYLRXV�

,Q�������)RUWXQH�FRQGXFWHG�H[WHQVLYH�UHVHDUFK�WR�LGHQWLI\�WKH�EHVW�QHWZRUNHU�LQ�WKH�8QLWHG�6WDWHV�
7KH�JRDO�ZDV�WR�XVH�RQOLQH�VRFLDO�QHWZRUNV�WR�ILJXUH�RXW�ZKR�KDG�WKH�PRVW�FRQQHFWLRQV�WR�$PHULFD¶V
PRVW�SRZHUIXO�SHRSOH��7KH�VWDII�FRPSLOHG�D�OLVW�RI�WKH�)RUWXQH�����&(2V��DV�ZHOO�DV�)RUWXQH¶V�OLVWV
RI�WKH����VPDUWHVW�SHRSOH�LQ�WHFKQRORJ\��WKH����PRVW�SRZHUIXO�ZRPHQ��DQG�WKH����KRWWHVW�ULVLQJ�VWDUV
LQ�EXVLQHVV�XQGHU�DJH�IRUW\��7KHQ��WKH\�FURVV�UHIHUHQFHG�WKLV�OLVW�RI�����SRZHUIXO�SHRSOH�DJDLQVW
/LQNHG,Q¶V�HQWLUH�GDWDEDVH�RI�PRUH�WKDQ�QLQHW\�PLOOLRQ�PHPEHUV�

7KH�ZLQQLQJ�QHWZRUNHU�ZDV�FRQQHFWHG�RQ�/LQNHG,Q�WR�PRUH�RI�)RUWXQH¶V�����PRYHUV�DQG�VKDNHUV
WKDQ�DQ\RQH�HOVH�RQ�HDUWK��7KH�ZLQQHU�KDG�PRUH�WKDQ�������/LQNHG,Q�FRQQHFWLRQV��LQFOXGLQJ�1HWVFDSH
FRIRXQGHU�0DUF�$QGUHHVVHQ��7ZLWWHU�FRIRXQGHU�(YDQ�:LOOLDPV��)OLFNU�FRIRXQGHU�&DWHULQD�)DNH�
)DFHERRN�FRIRXQGHU�'XVWLQ�0RVNRYLW]��1DSVWHU�FRIRXQGHU�6HDQ�3DUNHU��DQG�+DOI�FRP�IRXQGHU�-RVK
.RSHOPDQ²QRW�WR�PHQWLRQ�WKH�IRUPHU�FKHI�RI�WKH�*UDWHIXO�'HDG��$V�\RX¶OO�VHH�ODWHU��WKLV�QHWZRUNHU
H[WUDRUGLQDLUH�LV�D�JLYHU��³,W�VHHPV�FRXQWHULQWXLWLYH��EXW�WKH�PRUH�DOWUXLVWLF�\RXU�DWWLWXGH��WKH�PRUH
EHQHILWV�\RX�ZLOO�JDLQ�IURP�WKH�UHODWLRQVKLS�´�ZULWHV�/LQNHG,Q�IRXQGHU�5HLG�+RIIPDQ��³,I�\RX�VHW�RXW
WR�KHOS�RWKHUV�´�KH�H[SODLQV��³\RX�ZLOO�UDSLGO\�UHLQIRUFH�\RXU�RZQ�UHSXWDWLRQ�DQG�H[SDQG�\RXU
XQLYHUVH�RI�SRVVLELOLWLHV�´�3DUW�RI�WKLV��,¶OO�DUJXH��KDV�WR�GR�ZLWK�WKH�ZD\�QHWZRUNV�WKHPVHOYHV�KDYH



FKDQJHG�DQG�DUH�VWLOO�HYROYLQJ��$W�WKH�KHDUW�RI�P\�LQTXLU\��WKRXJK��OLHV�DQ�H[SORUDWLRQ�RI�KRZ�WKH
PRWLYHV�ZLWK�ZKLFK�ZH�DSSURDFK�QHWZRUNLQJ�VKDSH�WKH�VWUHQJWK�DQG�UHDFK�RI�WKRVH�QHWZRUNV��DV�ZHOO
DV�WKH�ZD\�WKDW�HQHUJ\�IORZV�WKURXJK�WKHP�



6SRWWLQJ�WKH�7DNHU�LQ�D�*LYHU¶V�&ORWKHV
,I�\RX¶YH�HYHU�SXW�\RXU�JXDUG�XS�ZKHQ�PHHWLQJ�D�QHZ�FROOHDJXH��LW¶V�SUREDEO\�EHFDXVH�\RX�WKRXJKW
\RX�SLFNHG�XS�RQ�WKH�VFHQW�RI�VHOI�VHUYLQJ�PRWLYHV��:KHQ�ZH�VHH�D�WDNHU�FRPLQJ��ZH�SURWHFW
RXUVHOYHV�E\�FORVLQJ�WKH�GRRU�WR�RXU�QHWZRUNV��ZLWKKROGLQJ�RXU�WUXVW�DQG�KHOS��7R�DYRLG�JHWWLQJ�VKXW
RXW��PDQ\�WDNHUV�EHFRPH�JRRG�IDNHUV��DFWLQJ�JHQHURXVO\�VR�WKDW�WKH\�FDQ�ZDOW]�LQWR�RXU�QHWZRUNV
GLVJXLVHG�DV�JLYHUV�RU�PDWFKHUV��)RU�WKH�EHWWHU�SDUW�RI�WZR�GHFDGHV��WKLV�ZRUNHG�IRU�.HQ�/D\��ZKRVH
IDYRUV�DQG�FKDULWDEOH�FRQWULEXWLRQV�HQDEOHG�SHRSOH�WR�VHH�KLP�LQ�D�SRVLWLYH�OLJKW��RSHQLQJ�WKH�GRRU�WR
QHZ�WLHV�DQG�VRXUFHV�RI�KHOS�

%XW�LW�FDQ�EH�GLIILFXOW�IRU�WDNHUV�WR�NHHS�XS�WKH�IDoDGH�LQ�DOO�RI�WKHLU�LQWHUDFWLRQV��.HQ�/D\�ZDV
FKDUPLQJ�ZKHQ�PLQJOLQJ�ZLWK�SRZHUIXO�SHRSOH�LQ�:DVKLQJWRQ��EXW�PDQ\�RI�KLV�SHHUV�DQG�VXERUGLQDWHV
VDZ�WKURXJK�KLP��/RRNLQJ�EDFN��RQH�IRUPHU�(QURQ�HPSOR\HH�VDLG��³,I�\RX�ZDQWHG�WR�JHW�/D\�WR�DWWHQG
D�PHHWLQJ��\RX�QHHGHG�WR�LQYLWH�VRPHRQH�LPSRUWDQW�´�7KHUH¶V�D�'XWFK�SKUDVH�WKDW�FDSWXUHV�WKLV�GXDOLW\
EHDXWLIXOO\��³NLVVLQJ�XS��NLFNLQJ�GRZQ�´�$OWKRXJK�WDNHUV�WHQG�WR�EH�GRPLQDQW�DQG�FRQWUROOLQJ�ZLWK
VXERUGLQDWHV��WKH\¶UH�VXUSULVLQJO\�VXEPLVVLYH�DQG�GHIHUHQWLDO�WRZDUG�VXSHULRUV��:KHQ�WDNHUV�GHDO
ZLWK�SRZHUIXO�SHRSOH��WKH\�EHFRPH�FRQYLQFLQJ�IDNHUV��7DNHUV�ZDQW�WR�EH�DGPLUHG�E\�LQIOXHQWLDO
VXSHULRUV��VR�WKH\�JR�RXW�RI�WKHLU�ZD\�WR�FKDUP�DQG�IODWWHU��$V�D�UHVXOW��SRZHUIXO�SHRSOH�WHQG�WR�IRUP
JORZLQJ�ILUVW�LPSUHVVLRQV�RI�WDNHUV��$�WULR�RI�*HUPDQ�SV\FKRORJLVWV�IRXQG�WKDW�ZKHQ�VWUDQJHUV�ILUVW
HQFRXQWHUHG�SHRSOH��WKH�RQHV�WKH\�OLNHG�PRVW�ZHUH�WKRVH�³ZLWK�D�VHQVH�RI�HQWLWOHPHQW�DQG�D�WHQGHQF\
WR�PDQLSXODWH�DQG�H[SORLW�RWKHUV�´

:KHQ�NLVVLQJ�XS��WDNHUV�DUH�RIWHQ�JRRG�IDNHUV��,Q�������ZKHQ�:DOO�6WUHHW�DQDO\VWV�YLVLWHG�(QURQ�
/D\�UHFUXLWHG�VHYHQW\�HPSOR\HHV�WR�SUHWHQG�WR�EH�EXV\�WUDGHUV��KRSLQJ�WR�ZRZ�WKH�DQDO\VWV�ZLWK�WKH
LPDJH�RI�D�SURGXFWLYH�HQHUJ\�WUDGLQJ�EXVLQHVV��/D\�OHG�WKH�DQDO\VWV�WKURXJK�WKH�FKDUDGH��ZKHUH�WKH
HPSOR\HHV�ZHUH�DVNHG�WR�EULQJ�SHUVRQDO�SKRWRV�WR�D�GLIIHUHQW�IORRU�RI�WKH�EXLOGLQJ�VR�LW�ORRNHG�OLNH
WKH\�ZRUNHG�WKHUH��DQG�SXW�RQ�D�VKRZ��7KH\�PDGH�LPDJLQDU\�SKRQH�FDOOV��FUHDWLQJ�D�UXVH�WKDW�WKH\
ZHUH�EXV\�EX\LQJ�DQG�VHOOLQJ�HQHUJ\�DQG�JDV��7KLV�LV�DQRWKHU�VLJQ�WKDW�/D\�ZDV�D�WDNHU��KH�ZDV
REVHVVHG�ZLWK�PDNLQJ�D�JRRG�LPSUHVVLRQ�XSZDUG��EXW�ZRUULHG�OHVV�DERXW�KRZ�KH�ZDV�VHHQ�E\�WKRVH
EHORZ�KLP��$V�6DPXHO�-RKQVRQ�SXUSRUWHGO\�ZURWH��³7KH�WUXH�PHDVXUH�RI�D�PDQ�LV�KRZ�KH�WUHDWV
VRPHRQH�ZKR�FDQ�GR�KLP�DEVROXWHO\�QR�JRRG�´

7DNHUV�PD\�ULVH�E\�NLVVLQJ�XS��EXW�WKH\�RIWHQ�IDOO�E\�NLFNLQJ�GRZQ��:KHQ�/D\�VRXJKW�WR�LPSUHVV�WKH
:DOO�6WUHHW�DQDO\VWV��KH�GLG�VR�E\�H[SORLWLQJ�KLV�RZQ�HPSOR\HHV��DVNLQJ�WKHP�WR�FRPSURPLVH�WKHLU
LQWHJULW\�WR�FRQVWUXFW�D�IDoDGH�WKDW�ZRXOG�GHFHLYH�WKH�DQDO\VWV��5HVHDUFK�VKRZV�WKDW�DV�SHRSOH�JDLQ
SRZHU��WKH\�IHHO�ODUJH�DQG�LQ�FKDUJH��OHVV�FRQVWUDLQHG�DQG�IUHHU�WR�H[SUHVV�WKHLU�QDWXUDO�WHQGHQFLHV��$V
WDNHUV�JDLQ�SRZHU��WKH\�SD\�OHVV�DWWHQWLRQ�WR�KRZ�WKH\¶UH�SHUFHLYHG�E\�WKRVH�EHORZ�DQG�QH[W�WR�WKHP�
WKH\�IHHO�HQWLWOHG�WR�SXUVXH�VHOI�VHUYLQJ�JRDOV�DQG�FODLP�DV�PXFK�YDOXH�DV�WKH\�FDQ��2YHU�WLPH��WUHDWLQJ
SHHUV�DQG�VXERUGLQDWHV�SRRUO\�MHRSDUGL]HV�WKHLU�UHODWLRQVKLSV�DQG�UHSXWDWLRQV��$IWHU�DOO��PRVW�SHRSOH
DUH�PDWFKHUV��WKHLU�FRUH�YDOXHV�HPSKDVL]H�IDLUQHVV��HTXDOLW\��DQG�UHFLSURFLW\��:KHQ�WDNHUV�YLRODWH
WKHVH�SULQFLSOHV��PDWFKHUV�LQ�WKHLU�QHWZRUNV�EHOLHYH�LQ�DQ�H\H�IRU�DQ�H\H��VR�WKH\�ZDQW�WR�VHH�MXVWLFH
VHUYHG�

7R�LOOXVWUDWH��LPDJLQH�WKDW�\RX¶UH�SDUWLFLSDWLQJ�LQ�D�IDPRXV�VWXG\�OHG�E\�'DQLHO�.DKQHPDQ��WKH
1REHO�3UL]H±ZLQQLQJ�SV\FKRORJLVW�DW�3ULQFHWRQ��<RX¶UH�SOD\LQJ�ZKDW¶V�NQRZQ�DV�WKH�XOWLPDWXP�JDPH�
DQG�\RX�VLW�GRZQ�DFURVV�WKH�WDEOH�IURP�D�VWUDQJHU�ZKR�KDV�MXVW�EHHQ�JLYHQ������+LV�WDVN�LV�WR�SUHVHQW



\RX�ZLWK�D�SURSRVDO�DERXW�KRZ�WKH�PRQH\�ZLOO�EH�GLYLGHG�EHWZHHQ�WKH�WZR�RI�\RX��,W¶V�DQ�XOWLPDWXP�
\RX�FDQ�HLWKHU�DFFHSW�WKH�SURSRVDO�DV�LW�VWDQGV�DQG�VSOLW�WKH�PRQH\�DV�SURSRVHG��RU�\RX�FDQ�UHMHFW�LW�
DQG�ERWK�RI�\RX�ZLOO�JHW�QRWKLQJ��<RX�PLJKW�QHYHU�VHH�HDFK�RWKHU�DJDLQ��VR�KH�DFWV�OLNH�D�WDNHU��NHHSLQJ
���DQG�RIIHULQJ�\RX�RQO\�����:KDW�GR�\RX�GR"

,Q�WHUPV�RI�SXUH�SURILW��LW¶V�UDWLRQDO�IRU�\RX�WR�DFFHSW�WKH�RIIHU��$IWHU�DOO�����LV�EHWWHU�WKDQ�QRWKLQJ�
%XW�LI�\RX¶UH�OLNH�PRVW�SHRSOH��\RX�UHMHFW�LW��<RX¶UH�ZLOOLQJ�WR�VDFULILFH�WKH�PRQH\�WR�SXQLVK�WKH�WDNHU
IRU�EHLQJ�XQIDLU��ZDONLQJ�DZD\�ZLWK�QRWKLQJ�MXVW�WR�NHHS�KLP�IURP�HDUQLQJ�����(YLGHQFH�VKRZV�WKDW�WKH
YDVW�PDMRULW\�RI�SHRSOH�LQ�WKLV�SRVLWLRQ�UHMHFW�SURSRVDOV�WKDW�DUH�LPEDODQFHG�WR�WKH�WXQH�RI����SHUFHQW
RU�PRUH�IRU�WKH�GLYLGHU�

:K\�GR�ZH�SXQLVK�WDNHUV�IRU�EHLQJ�XQIDLU"�,W¶V�QRW�VSLWH��:H¶UH�QRW�JHWWLQJ�UHYHQJH�RQ�WDNHUV�IRU
WU\LQJ�WR�WDNH�DGYDQWDJH�RI�XV��,W¶V�DERXW�MXVWLFH��,I�\RX¶UH�D�PDWFKHU��\RX¶OO�DOVR�SXQLVK�WDNHUV�IRU
DFWLQJ�XQIDLUO\�WRZDUG�RWKHU�SHRSOH��,Q�DQRWKHU�VWXG\�VSHDUKHDGHG�E\�.DKQHPDQ��SHRSOH�KDG�D�FKRLFH
EHWZHHQ�VSOLWWLQJ�����HYHQO\�ZLWK�D�WDNHU�ZKR�KDG�PDGH�DQ�XQIDLU�SURSRVDO�LQ�WKH�SDVW�RU�VSOLWWLQJ
����HYHQO\�ZLWK�D�PDWFKHU�ZKR�KDG�PDGH�D�IDLU�SURSRVDO�LQ�WKH�SDVW��0RUH�WKDQ����SHUFHQW�RI�WKH
SHRSOH�SUHIHUUHG�WR�VSOLW�����HYHQO\�ZLWK�WKH�PDWFKHU��DFFHSWLQJ����UDWKHU�WKDQ����WR�SUHYHQW�WKH�WDNHU
IURP�JHWWLQJ����

,Q�QHWZRUNV��QHZ�UHVHDUFK�VKRZV�WKDW�ZKHQ�SHRSOH�JHW�EXUQHG�E\�WDNHUV��WKH\�SXQLVK�WKHP�E\
VKDULQJ�UHSXWDWLRQDO�LQIRUPDWLRQ��³*RVVLS�UHSUHVHQWV�D�ZLGHVSUHDG��HIILFLHQW��DQG�ORZ�FRVW�IRUP�RI
SXQLVKPHQW�´�ZULWH�WKH�VRFLDO�VFLHQWLVWV�0DWWKHZ�)HLQEHUJ��-RH\�&KHQJ��DQG�5REE�:LOOHU��:KHQ
UHSXWDWLRQDO�LQIRUPDWLRQ�VXJJHVWV�WKDW�VRPHRQH�KDV�WDNHU�WHQGHQFLHV��ZH�FDQ�ZLWKKROG�WUXVW�DQG�DYRLG
EHLQJ�H[SORLWHG��2YHU�WLPH��DV�WKHLU�UHSXWDWLRQV�VSUHDG��WDNHUV�HQG�XS�FXWWLQJ�H[LVWLQJ�WLHV�DQG�EXUQLQJ
EULGJHV�ZLWK�SRWHQWLDO�QHZ�WLHV��:KHQ�/D\¶V�WDNLQJ�ZDV�UHYHDOHG��PDQ\�RI�KLV�IRUPHU�VXSSRUWHUV²
LQFOXGLQJ�WKH�%XVK�IDPLO\²GLVWDQFHG�WKHPVHOYHV�IURP�KLP��$V�:D\QH�%DNHU��D�8QLYHUVLW\�RI
0LFKLJDQ�VRFLRORJLVW�DQG�QHWZRUNLQJ�H[SHUW��H[SODLQV��³,I�ZH�FUHDWH�QHWZRUNV�ZLWK�WKH�VROH�LQWHQWLRQ
RI�JHWWLQJ�VRPHWKLQJ��ZH�ZRQ¶W�VXFFHHG��:H�FDQ¶W�SXUVXH�WKH�EHQHILWV�RI�QHWZRUNV��WKH�EHQHILWV�HQVXH
IURP�LQYHVWPHQWV�LQ�PHDQLQJIXO�DFWLYLWLHV�DQG�UHODWLRQVKLSV�´

%HIRUH�ZH�PDNH�WKH�OHDS�RI�LQYHVWLQJ�LQ�UHODWLRQVKLSV��WKRXJK��ZH�QHHG�WR�EH�DEOH�WR�UHFRJQL]H
WDNHUV�LQ�RXU�HYHU\GD\�LQWHUDFWLRQV��)RU�PDQ\�RI�XV��D�FKDOOHQJH�RI�QHWZRUNLQJ�OLHV�LQ�WU\LQJ�WR�JXHVV
WKH�PRWLYHV�RU�LQWHQWLRQV�RI�D�QHZ�FRQWDFW��HVSHFLDOO\�VLQFH�ZH¶YH�VHHQ�WKDW�WDNHUV�FDQ�EH�TXLWH�DGHSW
DW�SRVLQJ�DV�JLYHUV�ZKHQ�WKHUH¶V�D�SRWHQWLDO�UHWXUQ��,V�WKH�QH[W�SHUVRQ�\RX�PHHW�LQWHUHVWHG�LQ�D�JHQXLQH
FRQQHFWLRQ�RU�PHUHO\�VHHNLQJ�SHUVRQDO�JDLQV²DQG�LV�WKHUH�D�JRRG�ZD\�WR�WHOO�WKH�GLIIHUHQFH"

/XFNLO\��UHVHDUFK�VKRZV�WKDW�WDNHUV�OHDN�FOXHV��:HOO��PRUH�SUHFLVHO\��WDNHUV�OHN�FOXHV�
,Q�WKH�DQLPDO�NLQJGRP��OHNNLQJ�UHIHUV�WR�D�ULWXDO�LQ�ZKLFK�PDOHV�VKRZ�RII�WKHLU�GHVLUDELOLW\�DV

PDWHV��:KHQ�LW¶V�WLPH�WR�EUHHG��WKH\�JDWKHU�LQ�D�FRPPRQ�SODFH�DQG�WDNH�WKHLU�HVWDEOLVKHG�SRVLWLRQV�
7KH\�SXW�RQ�H[WUDYDJDQW�GLVSOD\V�WR�LPSUHVV�DQG�FRXUW�IHPDOH�DXGLHQFHV��6RPH�GR�PDWLQJ�GDQFHV�
6RPH�VLQJ�DOOXULQJ�VRQJV��6RPH�HYHQ�GR�DFUREDWLFV��7KH�PRVW�VWULNLQJ�GLVSOD\�RI�OHNNLQJ�RFFXUV
DPRQJ�PDOH�SHDFRFNV��(DFK�PDWLQJ�VHDVRQ��WKH�PDOHV�DVVXPH�WKHLU�SRVLWLRQV�DQG�EHJLQ�SDUDGLQJ�WKHLU
SOXPDJH��7KH\�VWUXW��7KH\�VSUHDG�WKHLU�IHDWKHUV��7KH\�VSLQ�DURXQG�WR�IODXQW�WKHLU�WDLOV�

,Q�WKH�&(2�NLQJGRP��WDNHUV�GR�D�GDQFH�WKDW�ORRNV�UHPDUNDEO\�VLPLODU�
,Q�D�ODQGPDUN�VWXG\��VWUDWHJ\�SURIHVVRUV�$ULMLW�&KDWWHUMHH�DQG�'RQDOG�+DPEULFN�VWXGLHG�PRUH�WKDQ

D�KXQGUHG�&(2V�LQ�FRPSXWHU�KDUGZDUH�DQG�VRIWZDUH�FRPSDQLHV��7KH\�DQDO\]HG�HDFK�FRPSDQ\¶V
DQQXDO�UHSRUWV�RYHU�PRUH�WKDQ�D�GHFDGH��ORRNLQJ�IRU�VLJQV�RI�OHNNLQJ��:KDW�WKH\�IRXQG�ZRXOG�IRUHYHU
FKDQJH�WKH�IDFH�RI�OHDGHUVKLS�



,W�WXUQV�RXW�WKDW�ZH�FRXOG�KDYH�DQWLFLSDWHG�WKH�FROODSVH�RI�(QURQ�DV�HDUO\�DV�������ZLWKRXW�HYHU
PHHWLQJ�.HQ�/D\�RU�ORRNLQJ�DW�D�VLQJOH�QXPEHU��7KH�ZDUQLQJ�VLJQV�RI�(QURQ¶V�GHPLVH�DUH�YLVLEOH�LQ�D
VLQJOH�LPDJH��FDSWXUHG�IRXU�\HDUV�EHIRUH�WKH�FRPSDQ\�XQUDYHOHG��7DNH�D�ORRN�DW�WKH�WZR�SLFWXUHV�RI
&(2V�EHORZ��UHSURGXFHG�IURP�WKHLU�FRPSDQLHV¶�DQQXDO�UHSRUWV��%RWK�PHQ�VWDUWHG�WKHLU�OLYHV�LQ
SRYHUW\��ZRUNHG�LQ�WKH�1L[RQ�DGPLQLVWUDWLRQ��IRXQGHG�WKHLU�RZQ�FRPSDQLHV��EHFDPH�ULFK�&(2V��DQG
GRQDWHG�VXEVWDQWLDO�VXPV�RI�PRQH\�WR�FKDULW\��&DQ�\RX�WHOO�IURP�WKHLU�IDFHV²RU�WKHLU�FORWKHV²ZKLFK
RQH�ZDV�D�WDNHU"

7KH�PDQ�RQ�WKH�OHIW�LV�-RQ�+XQWVPDQ�6U���D�JLYHU�ZKRP�ZH¶OO�PHHW�LQ�FKDSWHU����IURP�KLV
FRPSDQ\¶V������DQQXDO�UHSRUW��7KH�SKRWR�RQ�WKH�ULJKW�GHSLFWV�.HQ�/D\��7KRXVDQGV�RI�H[SHUWV�KDYH
DQDO\]HG�(QURQ¶V�ILQDQFLDO�VWDWHPHQWV��EXW�WKH\¶YH�PLVVHG�DQ�LPSRUWDQW�IDFW��D�SLFWXUH�UHDOO\�LV�ZRUWK
D�WKRXVDQG�ZRUGV��+DG�ZH�ORRNHG�PRUH�FDUHIXOO\�DW�WKH�(QURQ�UHSRUWV��ZH�PLJKW�KDYH�UHFRJQL]HG�WKH
WHOOWDOH�VLJQV�RI�WDNHUV�OHNNLQJ�DW�WKH�KHOP�

%XW�WKHVH�VLJQV�DUHQ¶W�ZKHUH�,�H[SHFWHG�WR�ILQG�WKHP²WKH\¶UH�QRW�LQ�WKH�IDFHV�RU�DWWLUH�RI�WKH
&(2V��,Q�WKHLU�VWXG\�RI�&(2V�LQ�WKH�FRPSXWHU�LQGXVWU\��&KDWWHUMHH�DQG�+DPEULFN�KDG�D�KXQFK�WKDW
WDNHUV�ZRXOG�VHH�WKHPVHOYHV�DV�WKH�VXQV�LQ�WKHLU�FRPSDQLHV¶�VRODU�V\VWHPV��7KH\�IRXQG�VHYHUDO�FOXHV
RI�WDNHUV�OHNNLQJ�DW�WKH�WRS��2QH�VLJQDO�DSSHDUHG�LQ�&(2�LQWHUYLHZV��6LQFH�WDNHUV�WHQG�WR�EH�VHOI�
DEVRUEHG��WKH\¶UH�PRUH�OLNHO\�WR�XVH�ILUVW�SHUVRQ�VLQJXODU�SURQRXQV�OLNH�,��PH��PLQH��P\��DQG�P\VHOI²
YHUVXV�ILUVW�SHUVRQ�SOXUDO�SURQRXQV�OLNH�ZH��XV��RXU��RXUV��DQG�RXUVHOYHV��,Q�WKH�FRPSXWHU�LQGXVWU\�
ZKHQ�WDONLQJ�DERXW�WKH�FRPSDQ\��RQ�DYHUDJH�����SHUFHQW�RI�&(2V¶�ILUVW�SHUVRQ�SURQRXQV�ZHUH�LQ�WKH
VLQJXODU��)RU�WKH�H[WUHPH�WDNHUV�����SHUFHQW�RI�WKHLU�ILUVW�SHUVRQ�SURQRXQV�ZHUH�LQ�WKH�VLQJXODU��2I
HYHU\�WHQ�ZRUGV�WKDW�WKH�WDNHU�&(2V�XWWHUHG�UHIHUHQFLQJ�WKHPVHOYHV��IRXU�ZHUH�DERXW�WKHPVHOYHV



DORQH�DQG�QR�RQH�HOVH�
$QRWKHU�VLJQDO�ZDV�FRPSHQVDWLRQ��WKH�WDNHU�&(2V�HDUQHG�IDU�PRUH�PRQH\�WKDQ�RWKHU�VHQLRU

H[HFXWLYHV�LQ�WKHLU�FRPSDQLHV��7KH�WDNHUV�VDZ�WKHPVHOYHV�DV�VXSHULRU��VR�WKH\�IHOW�HQWLWOHG�WR
VXEVWDQWLDO�SD\�GLVFUHSDQFLHV�LQ�WKHLU�RZQ�IDYRU��,Q�WKH�FRPSXWHU�LQGXVWU\��D�W\SLFDO�WDNHU�&(2�WRRN
KRPH�PRUH�WKDQ�WULSOH�WKH�DQQXDO�VDODU\�DQG�ERQXV�RI�DQ\RQH�HOVH�LQ�WKH�FRPSDQ\��%\�FRQWUDVW��WKH
DYHUDJH�DFURVV�WKH�LQGXVWU\�ZDV�IRU�&(2V�WR�HDUQ�MXVW�RYHU�RQH�DQG�D�KDOI�WLPHV�WKH�QH[W�KLJKHVW�SDLG�
7KH�WDNHU�&(2V�DOVR�FRPPDQGHG�VWRFN�RSWLRQV�DQG�RWKHU�QRQFDVK�FRPSHQVDWLRQ�RI�VHYHQ�WLPHV�KLJKHU
WKDQ�WKH�QH[W�KLJKHVW�SDLG��FRPSDUHG�ZLWK�WKH�LQGXVWU\�DYHUDJH�RI�WZR�DQG�D�KDOI�WLPHV�KLJKHU�

%XW�WKH�PRVW�LQWHUHVWLQJ�FOXH�ZDV�LQ�WKH�DQQXDO�UHSRUWV�WKDW�WKH�FRPSDQLHV�SURGXFHG�IRU
VKDUHKROGHUV�HDFK�\HDU��$W�WKH�WRS�RI�WKH�QH[W�SDJH�DUH�WKH�SLFWXUHV�RI�.HQ�/D\�DQG�-RQ�+XQWVPDQ�6U�
WKDW�,�VKRZHG�\RX�EHIRUH��EXW�QRZ�WKH\¶UH�LQ�FRQWH[W�

7KH�SKRWR�RQ�WKH�OHIW�DSSHDUHG�LQ�+XQWVPDQ¶V������DQQXDO�UHSRUW��+LV�LPDJH�LV�WLQ\��WDNLQJ�XS�OHVV
WKDQ����SHUFHQW�RI�WKH�SDJH��7KH�SKRWR�RQ�WKH�ULJKW�DSSHDUHG�LQ�(QURQ¶V������DQQXDO�UHSRUW��7KH�LPDJH
RI�/D\�WDNHV�XS�DQ�HQWLUH�SDJH�

:KHQ�&KDWWHUMHH�DQG�+DPEULFN�ORRNHG�DW�WKH�DQQXDO�UHSRUWV�IURP�WKH�FRPSXWHU�FRPSDQLHV��WKH\
QRWLFHG�GUDPDWLF�GLIIHUHQFHV�LQ�WKH�SURPLQHQFH�RI�WKH�&(2¶V�LPDJH��,Q�VRPH�DQQXDO�UHSRUWV��WKH�&(2
ZDVQ¶W�SLFWXUHG�DW�DOO��,Q�RWKHU�UHSRUWV��WKHUH�ZDV�D�IXOO�SDJH�SKRWR�RI�WKH�&(2�DORQH��*XHVV�ZKLFK
RQH�LV�WKH�WDNHU"

)RU�WKH�WDNHU�&(2V��LW�ZDV�DOO�DERXW�PH��$�ELJ�SKRWR�LV�VHOI�JORULI\LQJ��VHQGLQJ�D�FOHDU�PHVVDJH�
³,�DP�WKH�FHQWUDO�ILJXUH�LQ�WKLV�FRPSDQ\�´�%XW�LV�WKLV�UHDOO\�D�VLJQDO�RI�EHLQJ�D�WDNHU"�7R�ILQG�RXW�
&KDWWHUMHH�DQG�+DPEULFN�LQYLWHG�VHFXULW\�DQDO\VWV�ZKR�VSHFLDOL]HG�LQ�WKH�LQIRUPDWLRQ�WHFKQRORJ\
VHFWRU�WR�UDWH�WKH�&(2V��7KH�DQDO\VWV�UDWHG�ZKHWKHU�HDFK�&(2�KDG�DQ�³LQIODWHG�VHQVH�RI�VHOI�WKDW�LV
UHIOHFWHG�LQ�IHHOLQJV�RI�VXSHULRULW\��HQWLWOHPHQW��DQG�D�FRQVWDQW�QHHG�IRU�DWWHQWLRQ�DQG�DGPLUDWLRQ������



HQMR\LQJ�EHLQJ�WKH�FHQWHU�RI�DWWHQWLRQ��LQVLVWLQJ�XSRQ�EHLQJ�VKRZQ�D�JUHDW�GHDO�RI�UHVSHFW�
H[KLELWLRQLVP��DQG�DUURJDQFH�´�7KH�DQDO\VWV¶�UDWLQJV�FRUUHODWHG�DOPRVW�SHUIHFWO\�ZLWK�WKH�VL]H�RI�WKH
&(2V¶�SKRWRV�

$W�(QURQ��LQ�WKDW�SUHVFLHQW������UHSRUW��WKH�VSRWOLJKW�ZDV�RQ�.HQ�/D\��2I�WKH�ILUVW�QLQH�SDJHV��WZR
ZHUH�GRPLQDWHG�E\�JLDQW�IXOO�SDJH�LPDJHV�RI�/D\�DQG�WKHQ�&22�-HII�6NLOOLQJ��7KH�SDWWHUQ�FRQWLQXHG
LQ������DQG�������ZLWK�IXOO�SDJH�SKRWRV�RI�/D\�DQG�6NLOOLQJ��%\�������/D\�DQG�6NLOOLQJ�KDG�PRYHG�XS
WR�SDJHV�IRXU�DQG�ILYH��DOEHLW�ZLWK�VPDOOHU�LPDJHV��7KHUH�ZHUH�IRXU�GLIIHUHQW�SKRWRV�RI�HDFK�RI�WKHP�
OLNH�D�ILOPVWULS²RQO\�WKH\�ZHUH�EHWWHU�ILW�IRU�D�FDUWRRQ��7KUHH�RI�WKH�SKRWRV�RI�/D\�ZHUH�YLUWXDOO\
LGHQWLFDO��UHYHDOLQJ�WKH�VXEWOH��VPXJ�VPLOH�RI�DQ�H[HFXWLYH�ZKR�NQHZ�KH�ZDV�VSHFLDO��$�IDLU\�WDOH
HQGLQJ�ZDV�QRW�LQ�WKH�FDUGV�IRU�/D\��ZKR�GLHG�RI�D�KHDUW�DWWDFN�EHIRUH�VHQWHQFLQJ�

6R�IDU��ZH¶YH�ORRNHG�DW�WZR�GLIIHUHQW�ZD\V�WR�UHFRJQL]H�WDNHUV��)LUVW��ZKHQ�ZH�KDYH�DFFHVV�WR
UHSXWDWLRQDO�LQIRUPDWLRQ��ZH�FDQ�VHH�KRZ�SHRSOH�KDYH�WUHDWHG�RWKHUV�LQ�WKHLU�QHWZRUNV��6HFRQG��ZKHQ
ZH�KDYH�D�FKDQFH�WR�REVHUYH�WKH�DFWLRQV�DQG�LPSULQWV�RI�WDNHUV��ZH�FDQ�ORRN�IRU�VLJQV�RI�OHNNLQJ��6HOI�
JORULI\LQJ�LPDJHV��VHOI�DEVRUEHG�FRQYHUVDWLRQV��DQG�VL]DEOH�SD\�JDSV�FDQ�VHQG�DFFXUDWH��UHOLDEOH
VLJQDOV�WKDW�VRPHRQH�LV�D�WDNHU��7KDQNV�WR�VRPH�GUDPDWLF�FKDQJHV�LQ�WKH�ZRUOG�VLQFH�������WKHVH
VLJQDOV�DUH�HDVLHU�WR�VSRW�WRGD\�WKDQ�HYHU�EHIRUH��1HWZRUNV�KDYH�EHFRPH�PRUH�WUDQVSDUHQW��SURYLGLQJ
XV�ZLWK�QHZ�ZLQGRZV�WKURXJK�ZKLFK�ZH�FDQ�YLHZ�RWKHU�SHRSOH¶V�UHSXWDWLRQV�DQG�OHNNLQJ�



7KH�7UDQVSDUHQW�1HWZRUN
,Q�������MXVW�PRQWKV�DIWHU�(QURQ�IHOO�DSDUW��D�FRPSXWHU�VFLHQWLVW�E\�WKH�QDPH�RI�-RQDWKDQ�$EUDPV
IRXQGHG�)ULHQGVWHU��FUHDWLQJ�WKH�ZRUOG¶V�ILUVW�RQOLQH�VRFLDO�QHWZRUN��)ULHQGVWHU�PDGH�LW�SRVVLEOH�IRU
SHRSOH�WR�SRVW�WKHLU�SURILOHV�RQOLQH�DQG�EURDGFDVW�WKHLU�FRQQHFWLRQV�WR�WKH�ZRUOG��,Q�WKH�IROORZLQJ�WZR
\HDUV��HQWUHSUHQHXUV�ODXQFKHG�/LQNHG,Q��0\VSDFH��DQG�)DFHERRN��6WUDQJHUV�QRZ�KDG�DFFHVV�WR�RQH
DQRWKHU¶V�UHODWLRQVKLSV�DQG�UHSXWDWLRQV��%\�������WKH�ZRUOG�SRSXODWLRQ�UHDFKHG�VHYHQ�ELOOLRQ��$W�WKH
VDPH�WLPH��)DFHERRN¶V�DFWLYH�XVHUV�DSSURDFKHG�D�ELOOLRQ��PHDQLQJ�WKDW�PRUH�WKDQ����SHUFHQW�RI�WKH
SHRSOH�LQ�WKH�ZRUOG�DUH�FRQQHFWHG�RQ�)DFHERRN��³6RFLDO�QHWZRUNV�KDYH�DOZD\V�H[LVWHG�´�ZULWH
SV\FKRORJLVWV�%HQMDPLQ�&URVLHU��*UHJRU\�:HEVWHU��DQG�+DOH\�'LOORQ��³,W�LV�RQO\�UHFHQWO\�WKDW�WKH
,QWHUQHW�KDV�SURYLGHG�D�YHQXH�IRU�WKHLU�HOHFWURQLF�H[SORVLRQ��������)URP�PXQGDQH�FRPPXQLFDWLRQ�WR
PHHWLQJ�WKH�ORYH�RI�RQH¶V�OLIH�WR�LQFLWLQJ�SROLWLFDO�UHYROXWLRQV��QHWZRUN�WLHV�DUH�WKH�FRQGXLWV�E\�ZKLFK
LQIRUPDWLRQ�DQG�UHVRXUFHV�DUH�VSUHDG�´

7KHVH�RQOLQH�FRQQHFWLRQV�KDYH�VLPXODWHG�D�GHILQLQJ�IHDWXUH�RI�WKH�ROG�ZRUOG��%HIRUH�WHFKQRORJLFDO
UHYROXWLRQV�KHOSHG�XV�FRPPXQLFDWH�E\�SKRQH�DQG�H�PDLO��DQG�WUDYHO�E\�FDU�DQG�SODQH��SHRSOH�KDG
UHODWLYHO\�PDQDJHDEOH�QXPEHUV�RI�VRFLDO�WLHV�LQ�WLJKWO\�FRQQHFWHG��WUDQVSDUHQW�FLUFOHV��:LWKLQ�WKHVH
LQVXODWHG�QHWZRUNV��SHRSOH�FRXOG�HDVLO\�JDWKHU�UHSXWDWLRQDO�LQIRUPDWLRQ�DQG�REVHUYH�OHNNLQJ��$V
FRPPXQLFDWLRQ�DQG�WUDQVSRUWDWLRQ�EHFDPH�HDVLHU��DQG�WKH�VKHHU�VL]H�RI�WKH�SRSXODWLRQ�JUHZ�
LQWHUDFWLRQV�EHFDPH�PRUH�GLVSHUVHG�DQG�DQRQ\PRXV��5HSXWDWLRQV�DQG�OHNNLQJ�EHFDPH�OHVV�YLVLEOH�
7KLV�LV�ZK\�.HQ�/D\�ZDV�DEOH�WR�NHHS�PXFK�RI�KLV�WDNLQJ�KLGGHQ��$V�KH�PRYHG�IURP�RQH�SRVLWLRQ�DQG
RUJDQL]DWLRQ�WR�DQRWKHU��KLV�FRQWDFWV�GLGQ¶W�DOZD\V�KDYH�HDV\�DFFHVV�WR�RQH�DQRWKHU��DQG�WKH�QHZ
SHRSOH�ZKR�HQWHUHG�KLV�QHWZRUN�GLGQ¶W�JDLQ�D�JUHDW�GHDO�RI�LQIRUPDWLRQ�DERXW�KLV�UHSXWDWLRQ��,QVLGH
(QURQ��KLV�LPSURPSWX�DFWLRQV�FRXOGQ¶W�EH�GRFXPHQWHG�RQ�<RX7XEH��EURDGFDVW�RQ�7ZLWWHU��HDVLO\
LQGH[HG�LQ�D�*RRJOH�VHDUFK��RU�SRVWHG�DQRQ\PRXVO\�RQ�LQWHUQDO�EORJV�RU�WKH�FRPSDQ\�LQWUDQHW�

1RZ��LW¶V�PXFK�KDUGHU�IRU�WDNHUV�WR�JHW�DZD\�ZLWK�EHLQJ�IDNHUV��IRROLQJ�SHRSOH�LQWR�WKLQNLQJ
WKH\¶UH�JLYHUV��2Q�WKH�,QWHUQHW��ZH�FDQ�QRZ�WUDFN�GRZQ�UHSXWDWLRQDO�LQIRUPDWLRQ�DERXW�RXU�FRQWDFWV�E\
DFFHVVLQJ�SXEOLF�GDWDEDVHV�DQG�GLVFRYHULQJ�VKDUHG�FRQQHFWLRQV��$QG�ZH�QR�ORQJHU�QHHG�D�FRPSDQ\¶V
DQQXDO�UHSRUW�WR�FDWFK�D�WDNHU��EHFDXVH�OHNNLQJ�LQ�LWV�PDQ\�VL]HV�DQG�IRUPV�DERXQGV�LQ�VRFLDO�QHWZRUN
SURILOHV��7LQ\�FXHV�OLNH�ZRUGV�DQG�SKRWRV�FDQ�UHYHDO�SURIRXQG�FOXHV�DERXW�XV��DQG�UHVHDUFK�VXJJHVWV
WKDW�RUGLQDU\�SHRSOH�FDQ�LGHQWLI\�WDNHUV�MXVW�E\�ORRNLQJ�DW�WKHLU�)DFHERRN�SURILOHV��,Q�RQH�VWXG\�
SV\FKRORJLVWV�DVNHG�SHRSOH�WR�ILOO�RXW�D�VXUYH\�PHDVXULQJ�ZKHWKHU�WKH\�ZHUH�WDNHUV��7KHQ��WKH
SV\FKRORJLVWV�VHQW�VWUDQJHUV�WR�YLVLW�WKHLU�)DFHERRN�SDJHV��7KH�VWUDQJHUV�ZHUH�DEOH�WR�GHWHFW�WKH
WDNHUV�ZLWK�DVWRQLVKLQJ�DFFXUDF\�

7KH�WDNHUV�SRVWHG�LQIRUPDWLRQ�WKDW�ZDV�UDWHG�DV�PRUH�VHOI�SURPRWLQJ��VHOI�DEVRUEHG��DQG�VHOI�
LPSRUWDQW��7KH\�IHDWXUHG�TXRWHV�WKDW�ZHUH�HYDOXDWHG�DV�ERDVWIXO�DQG�DUURJDQW��7KH�WDNHUV�DOVR�KDG
VLJQLILFDQWO\�PRUH�)DFHERRN�IULHQGV��UDFNLQJ�XS�VXSHUILFLDO�FRQQHFWLRQV�VR�WKH\�FRXOG�DGYHUWLVH�WKHLU
DFFRPSOLVKPHQWV�DQG�VWD\�LQ�WRXFK�WR�JHW�IDYRUV��DQG�SRVWHG�YDLQHU��PRUH�IODWWHULQJ�SLFWXUHV�RI
WKHPVHOYHV�

+RZDUG�/HH��WKH�IRUPHU�KHDG�RI�6RXWK�&KLQD�DW�*URXSRQ��LV�RQH�RI�D�JURZLQJ�QXPEHU�RI�SHRSOH
ZKR�XVH�VRFLDO�PHGLD�WR�FDWFK�WDNHUV��:KHQ�/HH�KLUHG�VDOHVSHRSOH��PDQ\�RI�WKH�VWURQJ�FDQGLGDWHV
ZHUH�DJJUHVVLYH��PDNLQJ�LW�GLIILFXOW�WR�GLVWLQJXLVK�WKH�WDNHUV�IURP�WKH�FDQGLGDWHV�ZKR�DUH�VLPSO\
JUHJDULRXV�DQG�GULYHQ��/HH�ZDV�HQDPRUHG�ZLWK�RQH�FDQGLGDWH�ZKR�KDG�DQ�RXWVWDQGLQJ�UpVXPp��DFHG



KLV�LQWHUYLHZ��DQG�KDG�JORZLQJ�UHIHUHQFHV��%XW�WKH�FDQGLGDWH�FRXOG�KDYH�EHHQ�IDNLQJ��³WDONLQJ�WR
VRPHRQH�IRU�DQ�KRXU�RQO\�JLYHV�\RX�D�JOLPSVH��WKH�WLS�RI�WKH�LFHEHUJ�´�/HH�WKRXJKW��³DQG�WKH�UHIHUHQFHV
ZHUH�VHOI�VHOHFWHG�´�$�WDNHU�FRXOG�HDVLO\�ILQG�VRPH�VXSHULRUV�WR�VLQJ�KLV�SUDLVHV�

6R�/HH�VHDUFKHG�WKURXJK�KLV�/LQNHG,Q�DQG�)DFHERRN�QHWZRUNV�DQG�LGHQWLILHG�D�PXWXDO�FRQQHFWLRQ�
ZKR�VKDUHG�VRPH�GLVFRQFHUWLQJ�LQIRUPDWLRQ�DERXW�WKH�FDQGLGDWH��³+H�VHHPHG�WR�EH�D�WDNHU��DQG�LW
FDUULHG�D�ORW�RI�ZHLJKW��,I�KH¶V�EHHQ�UXWKOHVV�LQ�RQH�FRPSDQ\��GR�,�ZDQW�WR�ZRUN�ZLWK�KLP"´�/HH�IHHOV
WKDW�RQOLQH�VRFLDO�QHWZRUNV�KDYH�UHYROXWLRQL]HG�*URXSRQ¶V�KLULQJ�SURFHVV��³1RZDGD\V��,�GRQ¶W�QHHG
WR�FDOO�LQ�WR�D�FRPSDQ\�WR�ILQG�RXW�DERXW�VRPHRQH¶V�UHSXWDWLRQ��(YHU\RQH�LV�LQFUHGLEO\�FRQQHFWHG�
2QFH�WKH\�PDNH�LW�SDVW�WKH�WHFKQLFDO�URXQGV��,�FKHFN�WKHLU�/LQNHG,Q�RU�)DFHERRN��6RPHWLPHV�ZH�KDYH
PXWXDO�IULHQGV��RU�ZHQW�WR�WKH�VDPH�VFKRRO��RU�WKH�SHRSOH�RQ�P\�WHDP�ZLOO�KDYH�D�OLQN�WR�WKHP�´�/HH
H[SODLQV��³<RX�FDQ�XQGHUVWDQG�VRPHRQH¶V�UHSXWDWLRQ�DW�D�SHHU�OHYHO�SUHWW\�TXLFNO\�´�:KHQ�\RXU
UHODWLRQVKLSV�DQG�UHSXWDWLRQV�DUH�YLVLEOH�WR�WKH�ZRUOG��LW¶V�KDUGHU�WR�DFKLHYH�VXVWDLQDEOH�VXFFHVV�DV�D
WDNHU�

,Q�6LOLFRQ�9DOOH\��D�TXLHW�PDQ�ZKR�ORRNV�OLNH�D�SDQGD�EHDU�LV�WDNLQJ�WUDQVSDUHQW�QHWZRUNV�WR�WKH
QH[W�OHYHO��+LV�QDPH�LV�$GDP�)RUUHVW�5LINLQ��DQG�KH�KDV�EHHQ�FDOOHG�WKH�JLDQW�SDQGD�RI�SURJUDPPLQJ�
+H�GHVFULEHV�KLPVHOI�DV�D�VK\��LQWURYHUWHG�FRPSXWHU�QHUG�ZKR�KDV�WZR�IDYRULWH�ODQJXDJHV��-DYD6FULSW�
WKH�FRPSXWHU�SURJUDPPLQJ�ODQJXDJH��DQG�.OLQJRQ��WKH�ODQJXDJH�VSRNHQ�E\�WKH�DOLHQV�RQ�6WDU�7UHN�
5LINLQ�LV�DQ�³DQDJUDPDQLDF´��KH�KDV�VSHQW�FRXQWOHVV�KRXUV�UHDUUDQJLQJ�WKH�OHWWHUV�LQ�KLV�QDPH�WR�ILQG
WKH�RQH�WKDW�FDSWXUHV�KLP�EHVW��JHQHUDWLQJ�FDQGLGDWHV�VXFK�DV�2IIHU�5DGLDQW�6PLUN�DQG�)HPLQLVW
5DGDU�)RUN��5LINLQ�KDV�WZR�PDVWHU¶V�GHJUHHV�LQ�FRPSXWHU�VFLHQFH��RZQV�D�SDWHQW��DQG�KDV�GHYHORSHG
VXSHUFRPSXWHU�DSSOLFDWLRQV�IRU�1$6$�DQG�,QWHUQHW�V\VWHPV�IRU�0LFURVRIW��$V�WKH�QHZ�PLOOHQQLXP
DSSURDFKHG��5LINLQ�FRIRXQGHG�.QRZ1RZ��D�VRIWZDUH�VWDUW�XS�ZLWK�5RKLW�.KDUH��KHOSLQJ�FRPSDQLHV
PDQDJH�LQIRUPDWLRQ�PRUH�HIILFLHQWO\�DQG�SURILWDEO\��.QRZ1RZ�DFKLHYHG�D�GHFDGH�RI�VXFFHVV�DIWHU
EULQJLQJ�LQ�PRUH�WKDQ�����PLOOLRQ�LQ�YHQWXUH�IXQGLQJ��%\�������ZKLOH�VWLOO�LQ�KLV�WKLUWLHV��5LINLQ
DQQRXQFHG�KLV�UHWLUHPHQW�

,�FDPH�DFURVV�5LINLQ�ZKLOH�VFUROOLQJ�WKURXJK�WKH�/LQNHG,Q�FRQQHFWLRQV�RI�'DYLG�+RUQLN��WKH
YHQWXUH�FDSLWDOLVW�ZKRP�\RX�PHW�LQ�WKH�SUHYLRXV�FKDSWHU��:KHQ�,�FOLFNHG�RQ�5LINLQ¶V�SURILOH��,�VDZ
WKDW�KH�ZDV�FRPLQJ�RXW�RI�UHWLUHPHQW�WR�ODXQFK�D�VWDUW�XS�FDOOHG�3DQGD:KDOH��ZLWK�WKH�JRDO�RI�FUHDWLQJ
D�SXEOLF��SHUPDQHQW�UHFRUG�RI�WKH�LQIRUPDWLRQ�WKDW�SHRSOH�H[FKDQJH��6LQFH�5LINLQ�LV�FOHDUO\�D�VWDXQFK
DGYRFDWH�RI�WUDQVSDUHQF\�LQ�QHWZRUNV��,�ZDV�FXULRXV�WR�VHH�ZKDW�KLV�RZQ�QHWZRUN�ORRNV�OLNH��6R�,�GLG
ZKDW¶V�RQO\�QDWXUDO�LQ�D�FRQQHFWHG�ZRUOG��,�ZHQW�WR�*RRJOH�DQG�W\SHG�³$GDP�5LINLQ�´�$V�,�VFUROOHG
WKURXJK�WKH�VHDUFK�UHVXOWV��WKH�VL[WHHQWK�OLQN�FDXJKW�P\�H\H��,W�VDLG�WKDW�$GDP�5LINLQ�ZDV�)RUWXQH¶V
EHVW�QHWZRUNHU�



:KDW�*RHV�$URXQG�&RPHV�$URXQG
,Q�������$GDP�5LINLQ�KDG�PRUH�/LQNHG,Q�FRQQHFWLRQV�WR�WKH�����SRZHUIXO�SHRSOH�RQ�)RUWXQH¶V�OLVWV
WKDQ�DQ\�KXPDQ�EHLQJ�RQ�WKH�SODQHW��+H�EHDW�RXW�OXPLQDULHV�OLNH�0LFKDHO�'HOO��WKH�ELOOLRQDLUH�IRXQGHU
RI�WKH�'HOO�FRPSXWHU�FRPSDQ\��DQG�-HII�:HLQHU��WKH�&(2�RI�/LQNHG,Q��,�ZDV�VWXQQHG�WKDW�D�VK\��6WDU
7UHN±ORYLQJ��DQDJUDP�REVHVVLQJ�VRIWZDUH�JHHN�PDQDJHG�WR�EXLOG�D�QHWZRUN�WKDW�LQFOXGHV�WKH�IRXQGHUV
RI�)DFHERRN��1HWVFDSH��1DSVWHU��7ZLWWHU��)OLFNU��DQG�+DOI�FRP�

$GDP�5LINLQ�EXLOW�KLV�QHWZRUN�E\�RSHUDWLQJ�DV�D�ERQD�ILGH�JLYHU��³0\�QHWZRUN�GHYHORSHG�OLWWOH�E\
OLWWOH��LQ�IDFW�D�OLWWOH�HYHU\�GD\�WKURXJK�VPDOO�JHVWXUHV�DQG�DFWV�RI�NLQGQHVV��RYHU�WKH�FRXUVH�RI�PDQ\
\HDUV�´�5LINLQ�H[SODLQV��³ZLWK�D�GHVLUH�WR�PDNH�EHWWHU�WKH�OLYHV�RI�WKH�SHRSOH�,¶P�FRQQHFWHG�WR�´�6LQFH
������5LINLQ�KDV�VHUYHG�DV�D�OHDGHU�DQG�ZDWFKGRJ�LQ�D�ZLGH�UDQJH�RI�RQOLQH�FRPPXQLWLHV��ZRUNLQJ
GLOLJHQWO\�WR�VWUHQJWKHQ�UHODWLRQVKLSV�DQG�KHOS�SHRSOH�UHVROYH�RQOLQH�FRQIOLFWV��$V�WKH�FRIRXQGHU�RI
5HQNRR��D�VWDUW�XS�ZLWK�-R\FH�3DUN��5LINLQ�FUHDWHG�DSSOLFDWLRQV�WKDW�ZHUH�XVHG�PRUH�WKDQ�����PLOOLRQ
WLPHV�E\�PRUH�WKDQ����PLOOLRQ�SHRSOH�RQ�)DFHERRN�DQG�0\VSDFH��'HVSLWH�WKHLU�SRSXODULW\��5LINLQ
ZDVQ¶W�VDWLVILHG��³,I�\RX¶UH�JRLQJ�WR�JHW�WHQV�RI�PLOOLRQV�RI�SHRSOH�XVLQJ�\RXU�VRIWZDUH��\RX�UHDOO\
VKRXOG�GR�VRPHWKLQJ�PHDQLQJIXO��VRPHWKLQJ�WKDW�FKDQJHV�WKH�ZRUOG�´�KH�VD\V��³)UDQNO\��,�ZRXOG�OLNH�WR
VHH�PRUH�SHRSOH�KHOSLQJ�RWKHU�SHRSOH�´�+H�GHFLGHG�WR�VKXW�GRZQ�5HQNRR�DQG�EHFRPH�D�IXOO�WLPH
JLYHU��RIIHULQJ�H[WHQVLYH�JXLGDQFH�WR�VWDUW�XSV�DQG�ZRUNLQJ�WR�FRQQHFW�HQJLQHHUV�DQG�HQWUHSUHQHXUV
ZLWK�EXVLQHVVSHRSOH�LQ�ODUJHU�FRPSDQLHV�

7R�WKLV�HQG��LQ�������5LINLQ�DQG�-R\FH�3DUN�IRXQGHG�����0LOHV��D�SURIHVVLRQDO�QHWZRUN�ZLWK�WKH
VRFLDO�PLVVLRQ�RI�HGXFDWLQJ�HQWUHSUHQHXULDO�HQJLQHHUV�WKURXJK�GLDORJXH��7KLV�QHWZRUN�KDV�EURXJKW
WRJHWKHU�PRUH�WKDQ�ILYH�WKRXVDQG�HQWUHSUHQHXUV�ZKR�PHHW�WZLFH�HYHU\�PRQWK�WR�KHOS�RQH�DQRWKHU�OHDUQ
DQG�VXFFHHG��³,�JHW�URSHG�LQWR�JLYLQJ�IUHH�DGYLFH�WR�RWKHU�HQWUHSUHQHXUV��ZKLFK�LV�XVXDOO\�ZRUWK�OHVV
WKDQ�WKH\�SD\�IRU�LW�´�KH�PXVHV��EXW�³KHOSLQJ�RWKHUV�LV�P\�IDYRULWH�WKLQJ�WR�GR�´

7KLV�DSSURDFK�KDV�OHG�WR�JUHDW�WKLQJV²QRW�MXVW�IRU�5LINLQ��EXW�DOVR�IRU�WKRVH�KH¶V�VKHSKHUGHG
DORQJ�WKH�ZD\��,Q�������5LINLQ�ZDV�D�ELJ�IDQ�RI�%ORJJHU��DQ�HDUO\�EORJ�SXEOLVKLQJ�VHUYLFH��%ORJJHU
KDG�UXQ�RXW�RI�IXQGLQJ��VR�5LINLQ�RIIHUHG�D�FRQWUDFW�WR�%ORJJHU¶V�IRXQGHU�WR�GR�VRPH�ZRUN�IRU�KLV�RZQ
ILUVW�VWDUW�XS��.QRZ1RZ��³:H�GHFLGHG�WR�KLUH�KLP�EHFDXVH�ZH�ZDQWHG�WR�VHH�%ORJJHU�VXUYLYH�´
5LINLQ�VD\V��³:H�JDYH�KLP�D�FRQWUDFW�WR�EXLOG�VRPHWKLQJ�IRU�RXU�FRPSDQ\�VR�ZH�FRXOG�XVH�LW�DV�D
GHPR�DQG�KH�FRXOG�NHHS�%ORJJHU�JRLQJ�´�7KH�PRQH\�IURP�WKH�FRQWUDFW�KHOSHG�WKH�IRXQGHU�NHHS
%ORJJHU�DIORDW��DQG�KH�ZHQW�RQ�WR�FRIRXQG�D�FRPSDQ\�FDOOHG�7ZLWWHU��³7KHUH�ZHUH�VHYHUDO�RWKHU
SHRSOH�ZKR�DOVR�FRQWUDFWHG�ZLWK�(YDQ�:LOOLDPV�VR�KH�FRXOG�NHHS�KLV�FRPSDQ\�JRLQJ�´�5LINLQ
UHIOHFWV��³<RX�QHYHU�NQRZ�ZKHUH�VRPHERG\¶V�JRLQJ�WR�HQG�XS��,W¶V�QRW�MXVW�DERXW�EXLOGLQJ�\RXU
UHSXWDWLRQ��LW�UHDOO\�LV�DERXW�EHLQJ�WKHUH�IRU�RWKHU�SHRSOH�´

,Q�WKH�VHDUFK�IRU�)RUWXQH¶V�EHVW�QHWZRUNHU��ZKHQ�5LINLQ�SRSSHG�XS�DV�WKH�ZLQQHU��WKH�UHSRUWHU�RQ
WKH�VWRU\��-HVVLFD�6KDPERUD��ODXJKHG�RXW�ORXG��³1RW�VXUSULVLQJO\��,�KDG�DOUHDG\�PHW�KLP��6RPHRQH�KDG
UHIHUUHG�PH�WR�KLP�IRU�D�VWRU\�,�ZDV�UHVHDUFKLQJ�RQ�YLUWXDO�JRRGV�DQG�VRFLDO�QHWZRUNV�´�6KDPERUD�
ZKR�QRZ�ZRUNV�DW�)DFHERRN��VD\V�WKDW�5LINLQ�LV�³WKH�FRQVXPPDWH�QHWZRUNHU��DQG�KH�GLGQ¶W�JHW�WKDW
ZD\�E\�EHLQJ�VRPH�VRUW�RI�FOLPEHU��RU�FDOFXODWHG��3HRSOH�JR�WR�$GDP�EHFDXVH�WKH\�NQRZ�KLV�KHDUW�LV
LQ�WKH�ULJKW�SODFH�´�:KHQ�KH�ILUVW�PRYHG�XS�WR�6LOLFRQ�9DOOH\��5LINLQ�IHOW�WKDW�JLYLQJ�ZDV�D�QDWXUDO�ZD\
WR�FRPH�RXW�RI�KLV�VKHOO��³$V�D�YHU\�VK\��VKHOWHUHG�FRPSXWHU�JX\��WKH�FRQFHSW�RI�WKH�QHWZRUN�ZDV�P\
QRUWK�VWDU�´�KH�VD\V��³:KHQ�\RX�KDYH�QRWKLQJ��ZKDW¶V�WKH�ILUVW�WKLQJ�\RX�WU\�WR�GR"�<RX�WU\�WR�PDNH�D



FRQQHFWLRQ�DQG�KDYH�D�UHODWLRQVKLS�WKDW�JLYHV�\RX�DQ�RSSRUWXQLW\�WR�GR�VRPHWKLQJ�IRU�VRPHRQH�HOVH�´
2Q�5LINLQ¶V�/LQNHG,Q�SDJH��KLV�PRWWR�LV�³,�ZDQW�WR�LPSURYH�WKH�ZRUOG��DQG�,�ZDQW�WR�VPHOO�JRRG

ZKLOH�GRLQJ�LW�´�$V�RI�6HSWHPEHU�������RQ�/LQNHG,Q�����SHRSOH�KDYH�ZULWWHQ�UHFRPPHQGDWLRQV�IRU
5LINLQ��DQG�QR�DWWULEXWH�LV�PHQWLRQHG�PRUH�IUHTXHQWO\�WKDQ�KLV�JLYLQJ��$�PDWFKHU�ZRXOG�ZULWH
UHFRPPHQGDWLRQV�EDFN�IRU�WKH�VDPH����SHRSOH��DQG�SHUKDSV�VSULQNOH�LQ�D�IHZ�XQVROLFLWHG
UHFRPPHQGDWLRQV�IRU�NH\�FRQWDFWV��LQ�WKH�KRSHV�WKDW�WKH\¶OO�UHFLSURFDWH��%XW�5LINLQ�JLYHV�PRUH�WKDQ
ILYH�WLPHV�DV�PXFK�DV�KH�JHWV��RQ�/LQNHG,Q��KH�KDV�ZULWWHQ�GHWDLOHG�UHFRPPHQGDWLRQV�IRU�����GLIIHUHQW
SHRSOH��³$GDP�LV�RII�WKH�FKDUWV�LQ�KRZ�PXFK�KH�KHOSV�´�VD\V�WKH�HQWUHSUHQHXU�5D\PRQG�5RXI��³+H
JLYHV�D�ORW�PRUH�WKDQ�KH�UHFHLYHV��,W¶V�SDUW�RI�KLV�PDQWUD�WR�EH�KHOSIXO�´

5LINLQ¶V�QHWZRUNLQJ�VW\OH��ZKLFK�H[HPSOLILHV�KRZ�JLYHUV�WHQG�WR�DSSURDFK�QHWZRUNV��VWDQGV�LQ
VWDUN�FRQWUDVW�WR�WKH�ZD\�WKDW�WDNHUV�DQG�PDWFKHUV�WHQG�WR�EXLOG�DQG�H[WUDFW�YDOXH�IURP�WKHLU
FRQQHFWLRQV��7KH�IDFW�WKDW�5LINLQ�JLYHV�D�ORW�PRUH�WKDQ�KH�UHFHLYHV�LV�D�NH\�SRLQW��WDNHUV�DQG�PDWFKHUV
DOVR�JLYH�LQ�WKH�FRQWH[W�RI�QHWZRUNV��EXW�WKH\�WHQG�WR�JLYH�VWUDWHJLFDOO\��ZLWK�DQ�H[SHFWHG�SHUVRQDO
UHWXUQ�WKDW�H[FHHGV�RU�HTXDOV�WKHLU�FRQWULEXWLRQV��:KHQ�WDNHUV�DQG�PDWFKHUV�QHWZRUN��WKH\�WHQG�WR
IRFXV�RQ�ZKR�FDQ�KHOS�WKHP�LQ�WKH�QHDU�IXWXUH��DQG�WKLV�GLFWDWHV�ZKDW��ZKHUH��DQG�KRZ�WKH\�JLYH��7KHLU
DFWLRQV�WHQG�WR�H[SORLW�D�FRPPRQ�SUDFWLFH�LQ�QHDUO\�DOO�VRFLHWLHV�DURXQG�WKH�ZRUOG��LQ�ZKLFK�SHRSOH
W\SLFDOO\�VXEVFULEH�WR�D�QRUP�RI�UHFLSURFLW\��\RX�VFUDWFK�P\�EDFN��,¶OO�VFUDWFK�\RXUV��,I�\RX�KHOS�PH�
,¶P�LQGHEWHG�WR�\RX��DQG�,�IHHO�REOLJDWHG�WR�UHSD\��$FFRUGLQJ�WR�WKH�SV\FKRORJLVW�5REHUW�&LDOGLQL�
SHRSOH�FDQ�FDSLWDOL]H�RQ�WKLV�QRUP�RI�UHFLSURFLW\�E\�JLYLQJ�ZKDW�WKH\�ZDQW�WR�UHFHLYH��,QVWHDG�RI�MXVW
UHDFWLYHO\�GRLQJ�IDYRUV�IRU�WKH�SHRSOH�ZKR�KDYH�DOUHDG\�KHOSHG�WKHP��WDNHUV�DQG�PDWFKHUV�RIWHQ
SURDFWLYHO\�RIIHU�IDYRUV�WR�SHRSOH�ZKRVH�KHOS�WKH\�ZDQW�LQ�WKH�IXWXUH��$V�QHWZRUNLQJ�JXUX�.HLWK
)HUUD]]L�VXPPDUL]HV�LQ�1HYHU�(DW�$ORQH��³,W¶V�EHWWHU�WR�JLYH�EHIRUH�\RX�UHFHLYH�´

.HQ�/D\�OLYHG�E\�WKLV�SULQFLSOH��KH�KDG�D�NQDFN�IRU�GRLQJ�XQUHTXHVWHG�IDYRUV�VR�WKDW�LPSRUWDQW
SHRSOH�ZRXOG�IHHO�FRPSHOOHG�WR�UHVSRQG�LQ�NLQG��:KHQ�KH�ZDV�NLVVLQJ�XS��KH�ZHQW�RXW�RI�KLV�ZD\�WR
UDFN�XS�FUHGLWV�ZLWK�SRZHUIXO�SHRSOH�ZKR�KH�FRXOG�FDOO�LQ�ODWHU��,Q�������*HRUJH�:��%XVK�ZDV
UXQQLQJ�IRU�JRYHUQRU�RI�7H[DV��%XVK�ZDV�DQ�XQGHUGRJ��EXW�MXVW�LQ�FDVH��/D\�PDGH�D�GRQDWLRQ�RI
���������DV�GLG�KLV�ZLIH��2QFH�%XVK�ZDV�HOHFWHG�JRYHUQRU��/D\�VXSSRUWHG�RQH�RI�%XVK¶V�OLWHUDF\
LQLWLDWLYHV�DQG�HQGHG�XS�ZULWLQJ�KLP�WZR�GR]HQ�OREE\LQJ�OHWWHUV��$FFRUGLQJ�WR�RQH�FLWL]HQ�ZDWFKGRJ
OHDGHU��/D\�FRPPDQGHG�³TXLG�SUR�TXR�´�KHOSLQJ�%XVK�VR�WKDW�%XVK�ZRXOG�VXSSRUW�XWLOLW\�GHUHJXODWLRQ�
,Q�RQH�OHWWHU��/D\�VXEWO\�KLQWHG�DW�KLV�ZLOOLQJQHVV�WR�FRQWLQXH�UHFLSURFDWLQJ�LI�%XVK�KHOSHG�WR�DGYDQFH
KLV�JRDOV��³OHW�PH�NQRZ�ZKDW�(QURQ�FDQ�GR�WR�EH�KHOSIXO�LQ�QRW�RQO\�SDVVLQJ�HOHFWULFLW\�UHVWUXFWXULQJ
OHJLVODWLRQ�EXW�DOVR�LQ�SXUVXLQJ�WKH�UHVW�RI�\RXU�OHJLVODWLYH�DJHQGD�´

5HFLSURFLW\�LV�D�SRZHUIXO�QRUP��EXW�LW�FRPHV�ZLWK�WZR�GRZQVLGHV��ERWK�RI�ZKLFK�FRQWULEXWH�WR�WKH
FDXWLRXVQHVV�ZLWK�ZKLFK�PDQ\�RI�XV�DSSURDFK�QHWZRUNLQJ��7KH�ILUVW�GRZQVLGH�LV�WKDW�SHRSOH�RQ�WKH
UHFHLYLQJ�HQG�RIWHQ�IHHO�OLNH�WKH\¶UH�EHLQJ�PDQLSXODWHG��'DQ�:HLQVWHLQ��D�IRUPHU�2O\PSLF�VSHHG
VNDWHU�DQG�FXUUHQW�PDUNHWLQJ�FRQVXOWDQW�DW�5HVRXUFH�6\VWHPV�*URXS��QRWHV�WKDW�³VRPH�RI�WKH�ELJJHU
PDQDJHPHQW�FRQVXOWLQJ�ILUPV�RZQ�ER[�VHDWV�DW�PDMRU�VSRUWLQJ�HYHQWV��:KHQ�WKHVH�ILUPV�RIIHU�5HG�6R[
WLFNHWV�WR�WKHLU�FOLHQWV��WKH�FOLHQWV�NQRZ�WKDW�WKH\¶UH�GRLQJ�VR��DW�OHDVW�LQ�SDUW��ZLWK�WKH�KRSHV�RI�JHWWLQJ
VRPHWKLQJ�LQ�UHWXUQ�´�:KHQ�IDYRUV�FRPH�ZLWK�VWULQJV�DWWDFKHG�RU�LPSOLHG��WKH�LQWHUDFWLRQ�FDQ�OHDYH�D
EDG�WDVWH��IHHOLQJ�PRUH�OLNH�D�WUDQVDFWLRQ�WKDQ�SDUW�RI�D�PHDQLQJIXO�UHODWLRQVKLS��'R�\RX�UHDOO\�FDUH
DERXW�KHOSLQJ�PH��RU�DUH�\RX�MXVW�WU\LQJ�WR�FUHDWH�TXLG�SUR�TXR�VR�WKDW�\RX�FDQ�DVN�IRU�D�IDYRU"

$SSDUHQWO\��.HQ�/D\�PDGH�VXFK�DQ�LPSUHVVLRQ�RQ�*HRUJH�:��%XVK��:KHQ�%XVK�ZDV�UXQQLQJ�IRU
JRYHUQRU��KH�DVNHG�/D\�WR�FKDLU�RQH�RI�KLV�ILQDQFH�FDPSDLJQV��$W�WKH�WLPH��/D\�GLGQ¶W�WKLQN�%XVK�KDG�D



FKDQFH��VR�KH�GHFOLQHG��VWDWLQJ�WKDW�KH�ZDV�DOUHDG\�VHUYLQJ�RQ�D�EXVLQHVV�FRXQFLO�IRU�WKH�'HPRFUDWLF
LQFXPEHQW��$QQ�5LFKDUGV��$V�D�FRQVRODWLRQ�SUL]H��KH�PDGH�KLV���������GRQDWLRQ��7KHQ��WRZDUG�WKH
HQG�RI�WKH�FDPSDLJQ��ZKHQ�LW�ORRNHG�OLNH�%XVK�KDG�D�JRRG�FKDQFH�RI�ZLQQLQJ��/D\�TXLFNO\�PDGH
DQRWKHU�GRQDWLRQ�RI����������(YHQ�WKRXJK�/D\�HQGHG�XS�GRQDWLQJ�PRUH�PRQH\�WR�%XVK�WKDQ�WR
5LFKDUGV��KLV�GHFLVLRQ�WR�JLYH�RQO\�ZKHQ�LW�ZDV�VWUDWHJLF�OHIW�DQ�LQGHOLEOH�GHQW�LQ�WKH�UHODWLRQVKLS�
7KLV�GHFLVLRQ�³UHOHJDWHG�KLP�IRUHYHU�WR�WKH�SHULSKHU\�RI�*HRUJH�:��%XVK¶V�LQQHU�FLUFOH�´�ZURWH�RQH
MRXUQDOLVW��FLWLQJ�D�GR]HQ�LQVLGHUV�ZKR�FRQILGHG�WKDW�/D\�FUHDWHG�³D�GLVWDQFH�EHWZHHQ�WKHP�WKDW�ZDV
QHYHU�UHDOO\�EULGJHG�´�%XVK�QHYHU�LQYLWHG�/D\�WR�VWD\�LQ�WKH�:KLWH�+RXVH��DV�KLV�IDWKHU�KDG��:KHQ�WKH
(QURQ�VFDQGDO�EURNH��/D\�UHDFKHG�RXW�WR�D�QXPEHU�RI�SROLWLFDO�RIILFLDOV�IRU�KHOS��EXW�%XVK�ZDVQ¶W�RQH
RI�WKHP²WKH�UHODWLRQVKLS�ZDVQ¶W�VWURQJ�HQRXJK�

7KHUH¶V�D�VHFRQG�GRZQVLGH�RI�UHFLSURFLW\��DQG�LW¶V�RQH�WR�ZKLFK�PDWFKHUV�DUH�HVSHFLDOO\
YXOQHUDEOH��0DWFKHUV�WHQG�WR�EXLOG�VPDOOHU�QHWZRUNV�WKDQ�HLWKHU�JLYHUV��ZKR�VHHN�DFWLYHO\�WR�KHOS�D
ZLGHU�UDQJH�RI�SHRSOH��RU�WDNHUV��ZKR�RIWHQ�ILQG�WKHPVHOYHV�H[SDQGLQJ�WKHLU�QHWZRUNV�WR�FRPSHQVDWH
IRU�EULGJHV�EXUQHG�LQ�SUHYLRXV�WUDQVDFWLRQV��0DQ\�PDWFKHUV�RSHUDWH�EDVHG�RQ�WKH�DWWLWXGH�RI�³,¶OO�GR
VRPHWKLQJ�IRU�\RX��LI�\RX¶OO�GR�VRPHWKLQJ�IRU�PH�´�ZULWHV�/LQNHG,Q�IRXQGHU�5HLG�+RIIPDQ��VR�WKH\
³OLPLW�WKHPVHOYHV�WR�GHDOV�LQ�ZKLFK�WKHLU�LPPHGLDWH�EHQHILW�LV�DW�OHDVW�DV�JUHDW�DV�WKH�EHQHILWV�IRU
RWKHUV�������,I�\RX�LQVLVW�RQ�D�TXLG�SUR�TXR�HYHU\�WLPH�\RX�KHOS�RWKHUV��\RX�ZLOO�KDYH�D�PXFK�QDUURZHU
QHWZRUN�´�:KHQ�PDWFKHUV�JLYH�ZLWK�WKH�H[SHFWDWLRQ�RI�UHFHLYLQJ��WKH\�GLUHFW�WKHLU�JLYLQJ�WRZDUG
SHRSOH�ZKR�WKH\�WKLQN�FDQ�KHOS�WKHP��$IWHU�DOO��LI�\RX�GRQ¶W�EHQHILW�IURP�KDYLQJ�\RXU�IDYRUV
UHFLSURFDWHG��ZKDW¶V�WKH�YDOXH�RI�EHLQJ�D�PDWFKHU"

$V�WKHVH�GLVDGYDQWDJHV�RI�VWULFW�UHFLSURFLW\�DFFUXH�RYHU�WLPH��WKH\�FDQ�OLPLW�ERWK�WKH�TXDQWLW\�DQG
TXDOLW\�RI�WKH�QHWZRUNV�WKDW�WDNHUV�DQG�PDWFKHUV�GHYHORS��%RWK�GLVDGYDQWDJHV�XOWLPDWHO\�DULVH�RXW�RI�D
VKRUWVLJKWHGQHVV�DERXW�QHWZRUNV��LQ�WKDW�WDNHUV�DQG�PDWFKHUV�PDNH�KDUG�DQG�IDVW�DVVXPSWLRQV�DERXW
MXVW�ZKR�ZLOO�EH�DEOH�WR�SURYLGH�WKH�PRVW�EHQHILW�LQ�H[FKDQJH��$W�LWV�FRUH��WKH�JLYHU�DSSURDFK�H[WHQGV
D�EURDGHU�UHDFK��DQG�LQ�GRLQJ�VR�HQODUJHV�WKH�UDQJH�RI�SRWHQWLDO�SD\RIIV��HYHQ�WKRXJK�WKRVH�SD\RIIV�DUH
QRW�WKH�PRWLYDWLQJ�HQJLQH��³:KHQ�\RX�PHHW�SHRSOH�´�VD\V�IRUPHU�$SSOH�HYDQJHOLVW�DQG�6LOLFRQ�9DOOH\
OHJHQG�*X\�.DZDVDNL��UHJDUGOHVV�RI�ZKR�WKH\�DUH��³\RX�VKRXOG�EH�DVNLQJ�\RXUVHOI��µ+RZ�FDQ�,�KHOS
WKH�RWKHU�SHUVRQ"¶´�7KLV�PD\�VWULNH�VRPH�DV�D�ZD\�WR�RYHULQYHVW�LQ�RWKHUV��EXW�DV�$GDP�5LINLQ�RQFH
OHDUQHG�WR�JUHDW�HIIHFW��ZH�FDQ¶W�DOZD\V�SUHGLFW�ZKR�FDQ�KHOS�XV�



:DNLQJ�WKH�6OHHSLQJ�*LDQWV
,Q�������D�FROOHJH�VWXGHQW�QDPHG�*UDKDP�6SHQFHU�WHDPHG�XS�ZLWK�ILYH�IULHQGV�WR�EXLOG�DQ�,QWHUQHW
VWDUW�XS��6SHQFHU�ZDV�D�VK\��LQWURYHUWHG�FRPSXWHU�HQJLQHHU�ZLWK�D�UHFHGLQJ�KDLUOLQH��KXJH�JODVVHV��DQG
DQ�REVHVVLRQ�ZLWK�FRPLF�ERRNV��/RRNLQJ�EDFN��KH�VD\V�6XSHUPDQ�WDXJKW�KLP�MXVWLFH�DQG�YLUWXH��WKH�;�
0HQ�NLQGOHG�FRQFHUQ�IRU�RSSUHVVHG�JURXSV��DQG�6SLGHU�0DQ�JDYH�KLP�KRSH��³HYHQ�VXSHUKHURHV�FRXOG
KDYH�D�URXJK�WLPH�LQ�VFKRRO�´

6SHQFHU�DQG�KLV�IULHQGV�FRIRXQGHG�([FLWH��DQ�HDUO\�:HE�SRUWDO�DQG�VHDUFK�HQJLQH�WKDW�TXLFNO\
EHFDPH�RQH�RI�WKH�PRVW�SRSXODU�VLWHV�RQ�WKH�,QWHUQHW��,Q�������([FLWH�ZDV�SXUFKDVHG�IRU������ELOOLRQ�
DQG�6SHQFHU�ZDV�IO\LQJ�KLJK�DV�LWV�ODUJHVW�VKDUHKROGHU�DQG�FKLHI�WHFKQRORJ\�RIILFHU��,Q�������VKRUWO\
DIWHU�VHOOLQJ�([FLWH��6SHQFHU�UHFHLYHG�DQ�H�PDLO�RXW�RI�WKH�EOXH�IURP�$GDP�5LINLQ��ZKR�ZDV�DVNLQJ
IRU�DGYLFH�RQ�D�VWDUW�XS��7KH\�KDG�QHYHU�PHW��EXW�6SHQFHU�YROXQWHHUHG�WR�VLW�GRZQ�ZLWK�5LINLQ
DQ\ZD\��$IWHU�WKH\�PHW��6SHQFHU�FRQQHFWHG�5LINLQ�ZLWK�D�YHQWXUH�FDSLWDOLVW�ZKR�HQGHG�XS�IXQGLQJ�KLV
VWDUW�XS��+RZ�GLG�5LINLQ�JHW�DFFHVV�WR�6SHQFHU"�$QG�ZK\�GLG�6SHQFHU�JR�RXW�RI�KLV�ZD\�WR�KHOS
5LINLQ"

(DUO\�LQ�������ILYH�\HDUV�EHIRUH�VHHNLQJ�6SHQFHU¶V�KHOS��5LINLQ�EHFDPH�HQDPRUHG�ZLWK�DQ
HPHUJLQJ�EDQG��+H�ZDQWHG�WR�KHOS�WKH�EDQG�JDLQ�SRSXODULW\��VR�KH�SXW�KLV�FRPSXWHU�SURZHVV�LQWR
DFWLRQ�DQG�FUHDWHG�D�IDQ�ZHEVLWH��KRVWHG�RQ�WKH�&DOWHFK�VHUYHU��³,W�ZDV�DQ�DXWKHQWLF�H[SUHVVLRQ�RI
EHLQJ�D�IDQ�RI�PXVLF��,�ORYHG�WKH�PXVLF�´�7KH�SDJH�WRRN�RII��KXQGUHGV�RI�WKRXVDQGV�RI�SHRSOH�IRXQG�LW
DV�WKH�EDQG�VN\URFNHWHG�IURP�DQRQ\PLW\�LQWR�VWDUGRP�

7KH�EDQG�ZDV�FDOOHG�*UHHQ�'D\�
5LINLQ¶V�IDQ�VLWH�ZDV�VR�SRSXODU�LQ�WKH�EXUJHRQLQJ�GD\V�RI�WKH�FRPPHUFLDO�,QWHUQHW�WKDW�LQ������

*UHHQ�'D\¶V�PDQDJHUV�FRQWDFWHG�KLP�WR�DVN�LI�WKH\�FRXOG�WDNH�LW�RYHU�DQG�PDNH�LW�WKH�EDQG¶V�RIILFLDO
SDJH��³,�VDLG��µ*UHDW��LW¶V�DOO�\RXUV¶�´�5LINLQ�UHFDOOV��³,�MXVW�JDYH�LW�WR�WKHP�´�7KH�SUHYLRXV�VXPPHU��LQ
������PLOOLRQV�RI�SHRSOH�KDG�YLVLWHG�5LINLQ¶V�VLWH��2QH�RI�WKH�YLVLWRUV��D�VHULRXV�SXQN�URFN�IDQ��IHOW
WKDW�*UHHQ�'D\�ZDV�UHDOO\�SRS�PXVLF��+H�KDG�H�PDLOHG�5LINLQ�WR�HGXFDWH�KLP�DERXW�³UHDO´�SXQN�URFN�

7KH�IDQ�ZDV�QRQH�RWKHU�WKDQ�*UDKDP�6SHQFHU��6SHQFHU�VXJJHVWHG�WKDW�ZKHQ�SHRSOH�VHDUFKHG�IRU
SXQN�URFN�RQ�WKH�,QWHUQHW��WKH\�VKRXOG�ILQG�PRUH�WKDQ�*UHHQ�'D\��:KHQ�5LINLQ�UHDG�WKH�H�PDLO��KH
LPDJLQHG�6SHQFHU�DV�D�VWHUHRW\SLFDO�SXQN�URFN�IDQ�ZLWK�D�JUHHQ�0RKDZN��5LINLQ�KDG�QR�LGHD�WKDW
6SHQFHU�ZRXOG�HYHU�EH�DEOH�WR�KHOS�KLP²LW�ZRXOG�RQO\�FRPH�RXW�PXFK�ODWHU�WKDW�6SHQFHU�KDG�MXVW
VWDUWHG�([FLWH��$�WDNHU�RU�PDWFKHU�PLJKW�KDYH�LJQRUHG�WKH�H�PDLO�IURP�6SHQFHU��%XW�DV�D�JLYHU�
5LINLQ¶V�QDWXUDO�LQFOLQDWLRQ�ZDV�WR�KHOS�6SHQFHU�VSUHDG�WKH�ZRUG�DERXW�SXQN�URFN�DQG�KHOS�VWUXJJOLQJ
EDQGV�EXLOG�XS�D�IDQ�EDVH��6R�5LINLQ�VHW�XS�D�VHSDUDWH�SDJH�RQ�WKH�*UHHQ�'D\�IDQ�VLWH�ZLWK�OLQNV�WR�WKH
SXQN�URFN�EDQGV�WKDW�6SHQFHU�VXJJHVWHG�

7KHUH¶V�DQ�HOHJDQFH�WR�$GDP�5LINLQ¶V�H[SHULHQFH�ZLWK�*UDKDP�6SHQFHU��D�VDWLVI\LQJ�VHQVH�RI
JRRG�GHHGV�UHZDUGHG��%XW�LI�ZH�WDNH�D�FORVHU�ORRN��ZH�ILQG�DQ�H[DPSOH�RI�MXVW�ZKDW�PDNHV�JLYHU
QHWZRUNV�VR�SRZHUIXO��DQG�LW�KDV�DV�PXFK�WR�GR�ZLWK�WKH�ILYH�\HDUV�WKDW�SDVVHG�DIWHU�5LINLQ¶V
JHQHURVLW\�DV�ZLWK�WKH�JHQHURVLW\�LWVHOI��5LINLQ¶V�H[SHULHQFHV�IRUHVKDGRZ�KRZ�JLYHUV�KDYH�WKH
DGYDQWDJH�RI�DFFHVVLQJ�WKH�IXOO�EUHDGWK�RI�WKHLU�QHWZRUNV�

2QH�RI�5LINLQ¶V�PD[LPV�LV�³,�EHOLHYH�LQ�WKH�VWUHQJWK�RI�ZHDN�WLHV�´�,W¶V�LQ�KRPDJH�WR�D�FODVVLF�VWXG\
E\�WKH�6WDQIRUG�VRFLRORJLVW�0DUN�*UDQRYHWWHU��6WURQJ�WLHV�DUH�RXU�FORVH�IULHQGV�DQG�FROOHDJXHV��WKH
SHRSOH�ZH�UHDOO\�WUXVW��:HDN�WLHV�DUH�RXU�DFTXDLQWDQFHV��WKH�SHRSOH�ZH�NQRZ�FDVXDOO\��7HVWLQJ�WKH



FRPPRQ�DVVXPSWLRQ�WKDW�ZH�JHW�WKH�PRVW�KHOS�IURP�RXU�VWURQJ�WLHV��*UDQRYHWWHU�VXUYH\HG�SHRSOH�LQ
SURIHVVLRQDO��WHFKQLFDO��DQG�PDQDJHULDO�SURIHVVLRQV�ZKR�KDG�UHFHQWO\�FKDQJHG�MREV��1HDUO\���
SHUFHQW�KHDUG�DERXW�WKH�MRE�IURP�D�VWURQJ�WLH��7KHLU�IULHQGV�DQG�WUXVWHG�FROOHDJXHV�JDYH�WKHP�SOHQW\�RI
OHDGV�

%XW�VXUSULVLQJO\��SHRSOH�ZHUH�VLJQLILFDQWO\�PRUH�OLNHO\�WR�EHQHILW�IURP�ZHDN�WLHV��$OPRVW���
SHUFHQW�KHDUG�DERXW�WKH�MRE�IURP�D�ZHDN�WLH��6WURQJ�WLHV�SURYLGH�ERQGV��EXW�ZHDN�WLHV�VHUYH�DV
EULGJHV��WKH\�SURYLGH�PRUH�HIILFLHQW�DFFHVV�WR�QHZ�LQIRUPDWLRQ��2XU�VWURQJ�WLHV�WHQG�WR�WUDYHO�LQ�WKH
VDPH�VRFLDO�FLUFOHV�DQG�NQRZ�DERXW�WKH�VDPH�RSSRUWXQLWLHV�DV�ZH�GR��:HDN�WLHV�DUH�PRUH�OLNHO\�WR
RSHQ�XS�DFFHVV�WR�D�GLIIHUHQW�QHWZRUN��IDFLOLWDWLQJ�WKH�GLVFRYHU\�RI�RULJLQDO�OHDGV�

+HUH¶V�WKH�ZULQNOH��LW¶V�WRXJK�WR�DVN�ZHDN�WLHV�IRU�KHOS��$OWKRXJK�WKH\¶UH�WKH�IDVWHU�URXWH�WR�QHZ
OHDGV��ZH�GRQ¶W�DOZD\V�IHHO�FRPIRUWDEOH�UHDFKLQJ�RXW�WR�WKHP��7KH�ODFN�RI�PXWXDO�WUXVW�EHWZHHQ
DFTXDLQWDQFHV�FUHDWHV�D�SV\FKRORJLFDO�EDUULHU��%XW�JLYHUV�OLNH�$GDP�5LINLQ�KDYH�GLVFRYHUHG�D
ORRSKROH��,W¶V�SRVVLEOH�WR�JHW�WKH�EHVW�RI�ERWK�ZRUOGV��WKH�WUXVW�RI�VWURQJ�WLHV�FRXSOHG�ZLWK�WKH�QRYHO
LQIRUPDWLRQ�RI�ZHDN�WLHV�

7KH�NH\�LV�UHFRQQHFWLQJ��DQG�LW¶V�D�PDMRU�UHDVRQ�ZK\�JLYHUV�VXFFHHG�LQ�WKH�ORQJ�UXQ�
$IWHU�5LINLQ�FUHDWHG�WKH�SXQN�URFN�OLQNV�RQ�WKH�*UHHQ�'D\�VLWH�IRU�6SHQFHU�LQ�������([FLWH�WRRN

RII��DQG�5LINLQ�ZHQW�EDFN�WR�JUDGXDWH�VFKRRO��7KH\�ORVW�WRXFK�IRU�ILYH�\HDUV��:KHQ�5LINLQ�ZDV�PRYLQJ
WR�6LOLFRQ�9DOOH\��KH�GXJ�XS�WKH�ROG�H�PDLO�FKDLQ�DQG�GUDIWHG�D�QRWH�WR�6SHQFHU��³<RX�PD\�QRW
UHPHPEHU�PH�IURP�ILYH�\HDUV�DJR��,¶P�WKH�JX\�ZKR�PDGH�WKH�FKDQJH�WR�WKH�*UHHQ�'D\�ZHEVLWH�´
5LINLQ�ZURWH��³,¶P�VWDUWLQJ�D�FRPSDQ\�DQG�PRYLQJ�WR�6LOLFRQ�9DOOH\��DQG�,�GRQ¶W�NQRZ�D�ORW�RI�SHRSOH�
:RXOG�\RX�EH�ZLOOLQJ�WR�PHHW�ZLWK�PH�DQG�RIIHU�DGYLFH"´

5LINLQ�ZDVQ¶W�EHLQJ�D�PDWFKHU��:KHQ�KH�RULJLQDOO\�KHOSHG�6SHQFHU��KH�GLG�LW�ZLWK�QR�VWULQJV
DWWDFKHG��QHYHU�LQWHQGLQJ�WR�FDOO�LQ�D�IDYRU��%XW�ILYH�\HDUV�ODWHU��ZKHQ�KH�QHHGHG�KHOS��KH�UHDFKHG�RXW
ZLWK�D�JHQXLQH�UHTXHVW��6SHQFHU�ZDV�JODG�WR�KHOS��DQG�WKH\�PHW�XS�IRU�FRIIHH��³,�VWLOO�SLFWXUHG�KLP�DV
WKLV�KXJH�JX\�ZLWK�D�0RKDZN�´�5LINLQ�VD\V��³:KHQ�,�PHW�KLP�LQ�SHUVRQ��KH�KDUGO\�VDLG�DQ\�ZRUGV�DW
DOO��+H�ZDV�HYHQ�PRUH�LQWURYHUWHG�WKDQ�,�DP�´�%\�WKH�VHFRQG�PHHWLQJ��6SHQFHU�ZDV�LQWURGXFLQJ�5LINLQ
WR�D�YHQWXUH�FDSLWDOLVW��³$�FRPSOHWHO\�UDQGRP�VHW�RI�HYHQWV�WKDW�KDSSHQHG�LQ������OHG�WR�UHHQJDJLQJ
ZLWK�KLP�RYHU�H�PDLO�LQ�������ZKLFK�OHG�WR�P\�FRPSDQ\�JHWWLQJ�IRXQGHG�LQ������´�5LINLQ�UHFDOOV�
³*LYHUV�JHW�OXFN\�´

<HW�WKHUH¶V�UHDVRQ�WR�EHOLHYH�WKDW�SDUW�RI�ZKDW�5LINLQ�FDOOV�OXFN�LV�LQ�IDFW�D�SUHGLFWDEOH��SDWWHUQHG
UHVSRQVH�WKDW�PRVW�SHRSOH�KDYH�WR�JLYHUV��7KLUW\�\HDUV�DJR��WKH�VRFLRORJLVW�)UHG�*ROGQHU�ZURWH�DERXW
ZKDW�LW�PHDQV�WR�H[SHULHQFH�WKH�RSSRVLWH�RI�SDUDQRLD��SURQRLD��$FFRUGLQJ�WR�WKH�GLVWLQJXLVKHG
SV\FKRORJLVW�%ULDQ�/LWWOH��SURQRLD�LV�³WKH�GHOXVLRQDO�EHOLHI�WKDW�RWKHU�SHRSOH�DUH�SORWWLQJ�\RXU�ZHOO�
EHLQJ��RU�VD\LQJ�QLFH�WKLQJV�DERXW�\RX�EHKLQG�\RXU�EDFN�´

,I�\RX¶UH�D�JLYHU��WKLV�EHOLHI�PD\�EH�D�UHDOLW\��QRW�D�GHOXVLRQ��:KDW�LI�RWKHU�SHRSOH�DUH�DFWXDOO\
SORWWLQJ�WKH�VXFFHVV�RI�JLYHUV�OLNH�$GDP�5LINLQ"

,Q�������ZKHQ�5LINLQ�ZDV�VWDUWLQJ�5HQNRR�ZLWK�-R\FH�3DUN��WKH\�GLGQ¶W�KDYH�DQ\�RIILFH�VSDFH��VR
WKH\�ZHUH�ZRUNLQJ�RXW�RI�5LINLQ¶V�NLWFKHQ��$�FROOHDJXH�ZHQW�RXW�RI�KLV�ZD\�WR�LQWURGXFH�5LINLQ�WR
5HLG�+RIIPDQ��ZKR�KDG�UHFHQWO\�IRXQGHG�/LQNHG,Q��ZKLFK�KDG�IHZHU�WKDQ�ILIW\�HPSOR\HHV�DW�WKH�WLPH�
+RIIPDQ�PHW�XS�ZLWK�5LINLQ�DQG�3DUN�RQ�D�6XQGD\�DQG�RIIHUHG�WKHP�IUHH�GHVNV�DW�/LQNHG,Q��SXWWLQJ
5LINLQ�LQ�WKH�KHDUW�RI�6LOLFRQ�9DOOH\��³,Q�WKH�VXPPHU�RI�������RQH�RI�WKH�FRPSDQLHV�ULJKW�QH[W�WR�XV
ZDV�<RX7XEH��DQG�ZH�JRW�WR�PHHW�WKHP�LQ�WKHLU�LQIDQF\�EHIRUH�WKH\�UHDOO\�WRRN�RII�´�5LINLQ�VD\V�

5LINLQ¶V�H[SHULHQFH�VKHGV�QHZ�OLJKW�RQ�WKH�ROG�VD\LQJ�WKDW�ZKDW�JRHV�DURXQG�FRPHV�DURXQG��7KHVH



NDUPLF�PRPHQWV�FDQ�RIWHQ�EH�WUDFHG�WR�WKH�IDFW�WKDW�PDWFKHUV�DUH�RQ�D�PLVVLRQ�WR�PDNH�WKHP�KDSSHQ�
-XVW�DV�PDWFKHUV�ZLOO�VDFULILFH�WKHLU�RZQ�LQWHUHVWV�WR�SXQLVK�WDNHUV�ZKR�DFW�VHOILVKO\�WRZDUG�RWKHUV�
WKH\¶OO�JR�RXW�RI�WKHLU�ZD\�WR�UHZDUG�JLYHUV�ZKR�DFW�JHQHURXVO\�WRZDUG�RWKHUV��:KHQ�$GDP�5LINLQ
KHOSHG�SHRSOH�LQ�KLV�QHWZRUN��WKH�PDWFKHUV�IHOW�LW�ZDV�RQO\�IDLU�WR�SORW�KLV�ZHOO�EHLQJ��7UXH�WR�IRUP�
KH�XVHG�KLV�QHZIRXQG�DFFHVV�DW�/LQNHG,Q�WR�SORW�WKH�ZHOO�EHLQJ�RI�RWKHU�SHRSOH�LQ�KLV�QHWZRUN�
UHIHUULQJ�HQJLQHHUV�IRU�MREV�DW�/LQNHG,Q�

2Q�D�:HGQHVGD\�HYHQLQJ�LQ�0D\��,�JRW�WR�VHH�WKH�SDQGD�LQ�KLV�QDWXUDO�KDELWDW��$W�D�EDU�IRU�D����
0LOHV�PHHWLQJ�LQ�5HGZRRG�&LW\��5LINLQ�ZDONHG�LQ�ZLWK�D�KXJH�JULQ��ZHDULQJ�D�6DQ�)UDQFLVFR�*LDQWV
MHUVH\��+H�ZDV�LPPHGLDWHO\�VZDUPHG�E\�D�JURXS�RI�WHFK�HQWUHSUHQHXUV²VRPH�VPRRWK��RWKHUV
HQGHDULQJO\�DZNZDUG��$V�GR]HQV�RI�HQWUHSUHQHXUV�SLOHG�LQWR�WKH�EDU��5LINLQ�ZDV�DEOH�WR�WHOO�PH�HDFK
RI�WKHLU�VWRULHV��ZKLFK�ZDV�QR�VPDOO�IHDW�IRU�VRPHRQH�ZKR�UHFHLYHV�PRUH�WKDQ�HLJKW�KXQGUHG�H�PDLOV
LQ�D�W\SLFDO�GD\�

+LV�VHFUHW�ZDV�GHFHSWLYHO\�VLPSOH��KH�DVNHG�WKRXJKWIXO�TXHVWLRQV�DQG�OLVWHQHG�ZLWK�UHPDUNDEOH
SDWLHQFH��(DUO\�LQ�WKH�HYHQLQJ��5LINLQ�DVNHG�RQH�EXGGLQJ�HQWUHSUHQHXU�KRZ�KLV�FRPSDQ\�ZDV�GRLQJ�
7KH�HQWUHSUHQHXU�WDONHG�IRU�IRXUWHHQ�PLQXWHV�ZLWKRXW�LQWHUUXSWLRQ��$OWKRXJK�WKH�PRQRORJXH�PLJKW�KDYH
H[KDXVWHG�HYHQ�WKH�PRVW�FXULRXV�RI�WHFK�JHHNV��5LINLQ�QHYHU�ORVW�LQWHUHVW��³:KHUH�GR�\RX�QHHG�KHOS"´
KH�DVNHG��DQG�WKH�HQWUHSUHQHXU�PHQWLRQHG�D�QHHG�IRU�D�SURJUDPPHU�VSHFLDOL]LQJ�LQ�DQ�REVFXUH
FRPSXWHU�ODQJXDJH��5LINLQ�VWDUWHG�VFUROOLQJ�WKURXJK�KLV�PHQWDO�5RORGH[�DQG�UHFRPPHQGHG�FDQGLGDWHV
WR�FRQWDFW��/DWHU�LQ�WKH�HYHQLQJ��RQH�RI�WKRVH�FDQGLGDWHV�DUULYHG�LQ�SHUVRQ��DQG�5LINLQ�PDGH�WKH
LQWURGXFWLRQ��$V�WKH�FURZG�JUHZ��5LINLQ�VWLOO�WRRN�WKH�WLPH�WR�KDYH�D�SHUVRQDO�FRQYHUVDWLRQ�ZLWK
HYHU\RQH�WKHUH��:KHQ�QHZ�PHPEHUV�DSSURDFKHG�KLP��KH�W\SLFDOO\�VSHQW�ILIWHHQ�RU�WZHQW\�PLQXWHV
JHWWLQJ�WR�NQRZ�WKHP��DVNLQJ�ZKDW�PRWLYDWHG�WKHP�DQG�KRZ�KH�FRXOG�KHOS�WKHP��0DQ\�RI�WKRVH�SHRSOH
ZHUH�FRPSOHWH�VWUDQJHUV��EXW�MXVW�DV�KH�KDG�KHOSHG�*UDKDP�6SHQFHU�HLJKWHHQ�\HDUV�HDUOLHU�ZLWKRXW
WKLQNLQJ�WZLFH��KH�WRRN�LW�XSRQ�KLPVHOI�WR�ILQG�WKHP�MREV��FRQQHFW�WKHP�WR�SRWHQWLDO�FRIRXQGHUV��DQG
RIIHU�DGYLFH�IRU�VROYLQJ�SUREOHPV�LQ�WKHLU�FRPSDQLHV��(DFK�WLPH�KH�JDYH��KH�FUHDWHG�D�QHZ
FRQQHFWLRQ��%XW�LV�LW�UHDOO\�SRVVLEOH�WR�NHHS�XS�ZLWK�DOO�RI�WKHVH�FRQWDFWV"



'RUPDQW�7LHV
%HFDXVH�KH�PDLQWDLQV�VXFK�D�ODUJH�QHWZRUN��$GDP�5LINLQ�KDV�D�JURZLQJ�QXPEHU�RI�GRUPDQW�WLHV²
SHRSOH�KH�XVHG�WR�VHH�RIWHQ�RU�NQRZ�ZHOO��EXW�ZLWK�ZKRP�KH�KDV�VLQFH�IDOOHQ�RXW�RI�FRQWDFW�
$FFRUGLQJ�WR�PDQDJHPHQW�SURIHVVRUV�'DQLHO�/HYLQ��-RUJH�:DOWHU��DQG�.HLWK�0XUQLJKDQ��³DGXOWV
DFFXPXODWH�WKRXVDQGV�RI�UHODWLRQVKLSV�RYHU�WKHLU�OLIHWLPHV��EXW��SULRU�WR�WKH�,QWHUQHW��WKH\�DFWLYHO\
PDLQWDLQHG�QR�PRUH�WKDQ�����RU�����DW�DQ\�JLYHQ�WLPH�´�)RU�WKH�SDVW�IHZ�\HDUV��WKHVH�SURIHVVRUV�KDYH
EHHQ�DVNLQJ�H[HFXWLYHV�WR�GR�VRPHWKLQJ�WKDW�WKH\�GUHDG��UHDFWLYDWH�WKHLU�GRUPDQW�WLHV��:KHQ�RQH
H[HFXWLYH�OHDUQHG�RI�WKH�DVVLJQPHQW��³,�JURDQHG��,I�WKHUH�DUH�GRUPDQW�FRQWDFWV��WKH\�DUH�GRUPDQW�IRU�D
UHDVRQ��ULJKW"�:K\�ZRXOG�,�ZDQW�WR�FRQWDFW�WKHP"´

%XW�WKH�HYLGHQFH�WHOOV�D�GLIIHUHQW�VWRU\��,Q�RQH�VWXG\��/HYLQ�DQG�FROOHDJXHV�DVNHG�PRUH�WKDQ�WZR
KXQGUHG�H[HFXWLYHV�WR�UHDFWLYDWH�WLHV�WKDW�KDG�EHHQ�GRUPDQW�IRU�D�PLQLPXP�RI�WKUHH�\HDUV��(DFK
H[HFXWLYH�UHDFKHG�RXW�WR�WZR�IRUPHU�FROOHDJXHV�DQG�VRXJKW�DGYLFH�RQ�DQ�RQJRLQJ�ZRUN�SURMHFW��$IWHU
UHFHLYLQJ�WKH�DGYLFH��WKH\�UDWHG�LWV�YDOXH��WR�ZKDW�H[WHQW�GLG�LW�KHOS�WKHP�VROYH�SUREOHPV�DQG�JDLQ
XVHIXO�UHIHUUDOV"�7KH\�DOVR�UDWHG�WKH�DGYLFH�WKDW�WKH\�UHFHLYHG�IURP�WZR�FXUUHQW�FRQWDFWV�RQ�WKH�VDPH
SURMHFW��6XUSULVLQJO\��WKH�H[HFXWLYHV�UDWHG�WKH�DGYLFH�IURP�WKH�GRUPDQW�WLHV�DV�FRQWULEXWLQJ�PRUH�YDOXH
WKDQ�WKH�DGYLFH�IURP�WKH�FXUUHQW�WLHV��:K\"

7KH�GRUPDQW�WLHV�SURYLGHG�PRUH�QRYHO�LQIRUPDWLRQ�WKDQ�WKH�FXUUHQW�FRQWDFWV��2YHU�WKH�SDVW�IHZ
\HDUV��ZKLOH�WKH\�ZHUH�RXW�RI�WRXFK��WKH\�KDG�EHHQ�H[SRVHG�WR�QHZ�LGHDV�DQG�SHUVSHFWLYHV��7KH
FXUUHQW�FRQWDFWV�ZHUH�PRUH�OLNHO\�WR�VKDUH�WKH�NQRZOHGJH�EDVH�DQG�YLHZSRLQW�WKDW�WKH�H[HFXWLYHV
DOUHDG\�SRVVHVVHG��2QH�H[HFXWLYH�FRPPHQWHG�WKDW�³EHIRUH�FRQWDFWLQJ�WKHP�,�WKRXJKW�WKDW�WKH\�ZRXOG
QRW�KDYH�WRR�PXFK�WR�SURYLGH�EH\RQG�ZKDW�,�KDG�DOUHDG\�WKRXJKW��EXW�,�ZDV�SURYHG�ZURQJ��,�ZDV�YHU\
VXUSULVHG�E\�WKH�IUHVK�LGHDV�´

'RUPDQW�WLHV�RIIHU�WKH�DFFHVV�WR�QRYHO�LQIRUPDWLRQ�WKDW�ZHDN�WLHV�DIIRUG��EXW�ZLWKRXW�WKH
GLVFRPIRUW��$V�/HYLQ�DQG�FROOHDJXHV�H[SODLQ��³UHFRQQHFWLQJ�D�GRUPDQW�UHODWLRQVKLS�LV�QRW�OLNH�VWDUWLQJ
D�UHODWLRQVKLS�IURP�VFUDWFK��:KHQ�SHRSOH�UHFRQQHFW��WKH\�VWLOO�KDYH�IHHOLQJV�RI�WUXVW�´�$Q�H[HFXWLYH
GLYXOJHG�WKDW�³,�IHHO�FRPIRUWDEOH�������,�GLGQ¶W�QHHG�WR�JXHVV�ZKDW�KLV�LQWHQWLRQV�ZHUH�������WKHUH�ZDV
PXWXDO�WUXVW�WKDW�ZH�EXLOW�\HDUV�DJR�WKDW�PDGH�RXU�FRQYHUVDWLRQ�WRGD\�VPRRWKHU�´�5HDFWLYDWLQJ�D
GRUPDQW�WLH�DFWXDOO\�UHTXLUHG�D�VKRUWHU�FRQYHUVDWLRQ��VLQFH�WKHUH�ZDV�DOUHDG\�VRPH�FRPPRQ�JURXQG�
7KH�H[HFXWLYHV�GLGQ¶W�QHHG�WR�LQYHVW�LQ�EXLOGLQJ�D�UHODWLRQVKLS�IURP�WKH�VWDUW�ZLWK�WKHLU�GRUPDQW�WLHV�
DV�WKH\�ZRXOG�ZLWK�ZHDN�WLHV�

/HYLQ�DQG�FROOHDJXHV�DVNHG�DQRWKHU�JURXS�RI�PRUH�WKDQ�RQH�KXQGUHG�H[HFXWLYHV�WR�LGHQWLI\�WHQ
GRUPDQW�WLHV�DQG�UDQN�WKHP�LQ�RUGHU�RI�WKH�OLNHO\�YDOXH�WKH\�ZRXOG�SURYLGH��7KH�H[HFXWLYHV�WKHQ
UHDFWLYDWHG�DOO�WHQ�GRUPDQW�WLHV�DQG�UDWHG�WKH�YDOXH�RI�WKH�FRQYHUVDWLRQV��$OO�WHQ�GRUPDQW�WLHV
SURYLGHG�KLJK�YDOXH��DQG�WKHUH�ZHUH�QR�GLIIHUHQFHV�E\�UDQN��WKH�H[HFXWLYHV�JRW�MXVW�DV�PXFK�YDOXH
IURP�WKHLU�WHQWK�FKRLFH�DV�IURP�WKHLU�ILUVW�FKRLFH��:KHQ�ZH�QHHG�QHZ�LQIRUPDWLRQ��ZH�PD\�UXQ�RXW�RI
ZHDN�WLHV�TXLFNO\��EXW�ZH�KDYH�D�ODUJH�SRRO�RI�GRUPDQW�WLHV�WKDW�SURYH�WR�EH�KHOSIXO��$QG�WKH�ROGHU�ZH
JHW��WKH�PRUH�GRUPDQW�WLHV�ZH�KDYH��DQG�WKH�PRUH�YDOXDEOH�WKH\�EHFRPH��/HYLQ�DQG�FROOHDJXHV�IRXQG
WKDW�SHRSOH�LQ�WKHLU�IRUWLHV�DQG�ILIWLHV�UHFHLYHG�PRUH�YDOXH�IURP�UHDFWLYDWLQJ�GRUPDQW�WLHV�WKDQ�SHRSOH
LQ�WKHLU�WKLUWLHV��ZKR�LQ�WXUQ�EHQHILWHG�PRUH�WKDQ�SHRSOH�LQ�WKHLU�WZHQWLHV��7KH�H[HFXWLYH�ZKR�JURDQHG
DERXW�UHFRQQHFWLQJ�DGPLWWHG�WKDW�LW�³KDV�EHHQ�H\H�RSHQLQJ�IRU�PH�������LW�KDV�VKRZQ�PH�KRZ�PXFK
SRWHQWLDO�,�KDYH�LQ�P\�5RORGH[�´



'RUPDQW�WLHV�DUH�WKH�QHJOHFWHG�YDOXH�LQ�RXU�QHWZRUNV��DQG�JLYHUV�KDYH�D�GLVWLQFWLYH�HGJH�RYHU
WDNHUV�DQG�PDWFKHUV�LQ�XQORFNLQJ�WKLV�YDOXH��)RU�WDNHUV��UHDFWLYDWLQJ�GRUPDQW�WLHV�LV�D�FKDOOHQJH��,I�WKH
GRUPDQW�WLHV�DUH�IHOORZ�WDNHUV��WKH\¶OO�EH�VXVSLFLRXV�DQG�VHOI�SURWHFWLYH��ZLWKKROGLQJ�QRYHO
LQIRUPDWLRQ��,I�WKH�GRUPDQW�WLHV�DUH�PDWFKHUV��WKH\�PD\�EH�PRWLYDWHG�WR�SXQLVK�WDNHUV��DV�ZH�VDZ�LQ�WKH
XOWLPDWXP�JDPH��,I�WKH�GRUPDQW�WLHV�DUH�VPDUW�JLYHUV��DV�\RX¶OO�VHH�ODWHU�LQ�WKLV�ERRN��WKH\�ZRQ¶W�EH�VR
ZLOOLQJ�WR�KHOS�WDNHUV��$QG�RI�FRXUVH��LI�D�WDNHU¶V�VHOI�VHUYLQJ�DFWLRQV�ZHUH�ZKDW�FDXVHG�D�WLH�WR
EHFRPH�GRUPDQW�LQ�WKH�ILUVW�SODFH��LW�PD\�EH�LPSRVVLEOH�WR�UHYLYH�WKH�UHODWLRQVKLS�DW�DOO�

0DWFKHUV�KDYH�D�PXFK�HDVLHU�WLPH�UHFRQQHFWLQJ��EXW�WKH\¶UH�RIWHQ�XQFRPIRUWDEOH�UHDFKLQJ�RXW�IRU
KHOS�EHFDXVH�RI�WKHLU�ILGHOLW\�WR�WKH�QRUP�RI�UHFLSURFLW\��:KHQ�WKH\�DVN�IRU�D�IDYRU��WKH\�IHHO�WKDW
WKH\¶OO�RZH�RQH�EDFN��,I�WKH\¶UH�DOUHDG\�LQGHEWHG�WR�WKH�GRUPDQW�WLH�DQG�KDYHQ¶W�\HW�HYHQHG�WKH�VFRUH�
LW¶V�GRXEO\�GLIILFXOW�WR�DVN��$QG�IRU�PDQ\�PDWFKHUV��GRUPDQW�WLHV�KDYHQ¶W�EXLOW�XS�D�GHHS�UHVHUYRLU�RI
WUXVW��VLQFH�WKH\¶YH�EHHQ�PRUH�OLNH�WUDQVDFWLRQDO�H[FKDQJHV�WKDQ�PHDQLQJIXO�UHODWLRQVKLSV�

$FFRUGLQJ�WR�QHWZRUNLQJ�H[SHUWV��UHFRQQHFWLQJ�LV�D�WRWDOO\�GLIIHUHQW�H[SHULHQFH�IRU�JLYHUV�
HVSHFLDOO\�LQ�D�ZLUHG�ZRUOG��*LYHUV�KDYH�D�WUDFN�UHFRUG�RI�JHQHURXVO\�VKDULQJ�WKHLU�NQRZOHGJH�
WHDFKLQJ�XV�WKHLU�VNLOOV��DQG�KHOSLQJ�XV�ILQG�MREV�ZLWKRXW�ZRUU\LQJ�DERXW�ZKDW¶V�LQ�LW�IRU�WKHP��VR
ZH¶UH�JODG�WR�KHOS�WKHP�ZKHQ�WKH\�JHW�EDFN�LQ�WRXFK�ZLWK�XV��7RGD\��$GDP�5LINLQ�VSHQGV�OHVV�WLPH
QHWZRUNLQJ�ZLWK�QHZ�SHRSOH�WKDQ�KH�GLG�HDUOLHU�LQ�KLV�FDUHHU��IRFXVLQJ�LQVWHDG�RQ�D�JURZLQJ�QXPEHU
RI�GRUPDQW�WLHV��³1RZ�P\�WLPH�LV�VSHQW�JRLQJ�EDFN�WR�SHRSOH�ZKR�,�KDYHQ¶W�WDONHG�WR�LQ�D�ZKLOH�´
:KHQ�KH�UHDFWLYDWHV�RQH�RI�KLV�PDQ\�GRUPDQW�WLHV��WKH�FRQWDFW�LV�XVXDOO\�WKULOOHG�WR�KHDU�IURP�KLP��+LV
JHQHURVLW\�DQG�NLQGQHVV�KDYH�HDUQHG�WKHLU�WUXVW��7KH\¶UH�JUDWHIXO�IRU�KLV�KHOS��DQG�WKH\�NQRZ�LW�GLGQ¶W
FRPH�ZLWK�VWULQJV�DWWDFKHG��KH¶V�DOZD\V�ZLOOLQJ�WR�VKDUH�KLV�NQRZOHGJH��RIIHU�DGYLFH��RU�PDNH�DQ
LQWURGXFWLRQ��,Q�������5LINLQ�ZDV�ORRNLQJ�IRU�D�G\QDPLWH�VSHDNHU�IRU�D�����0LOHV�PHHWLQJ��+H
UHFRQQHFWHG�ZLWK�(YDQ�:LOOLDPV��DQG�DOWKRXJK�:LOOLDPV�KDG�EHFRPH�IDPRXV�DQG�ZDV�H[WUHPHO\�EXV\
ZLWK�WKH�ODXQFK�RI�7ZLWWHU��KH�DJUHHG��³)LYH�\HDUV�ODWHU��ZKHQ�ZH�DVNHG�KLP�WR�VSHDN�WR�WKH�JURXS��KH
QHYHU�IRUJRW�´�5LINLQ�VD\V�

7KH�W\SH�RI�JRRGZLOO�WKDW�JLYHUV�OLNH�5LINLQ�EXLOG�LV�WKH�VXEMHFW�RI�IDVFLQDWLQJ�UHVHDUFK�
7UDGLWLRQDOO\��VRFLDO�QHWZRUN�UHVHDUFKHUV�PDS�LQIRUPDWLRQ�H[FKDQJH��WKH�IORZV�RI�NQRZOHGJH�IURP
SHUVRQ�WR�SHUVRQ��%XW�ZKHQ�:D\QH�%DNHU�FROODERUDWHG�ZLWK�8QLYHUVLW\�RI�9LUJLQLD�SURIHVVRU�5RE
&URVV�DQG�,%0¶V�$QGUHZ�3DUNHU��KH�UHDOL]HG�WKDW�LW�ZDV�DOVR�SRVVLEOH�WR�WUDFN�WKH�IORZV�RI�HQHUJ\
WKURXJK�QHWZRUNV��,Q�D�UDQJH�RI�RUJDQL]DWLRQV��HPSOR\HHV�UDWHG�WKHLU�LQWHUDFWLRQV�ZLWK�RQH�DQRWKHU�RQ
D�VFDOH�IURP�VWURQJO\�GH�HQHUJL]LQJ�WR�VWURQJO\�HQHUJL]LQJ��7KH�UHVHDUFKHUV�FUHDWHG�DQ�HQHUJ\�QHWZRUN
PDS��ZKLFK�ORRNHG�OLNH�D�PRGHO�RI�D�JDOD[\�

7KH�WDNHUV�ZHUH�EODFN�KROHV��7KH\�VXFNHG�WKH�HQHUJ\�IURP�WKRVH�DURXQG�WKHP��7KH�JLYHUV�ZHUH
VXQV��WKH\�LQMHFWHG�OLJKW�DURXQG�WKH�RUJDQL]DWLRQ��*LYHUV�FUHDWHG�RSSRUWXQLWLHV�IRU�WKHLU�FROOHDJXHV�WR
FRQWULEXWH��UDWKHU�WKDQ�LPSRVLQJ�WKHLU�LGHDV�DQG�KRJJLQJ�FUHGLW�IRU�DFKLHYHPHQWV��:KHQ�WKH\�GLVDJUHHG
ZLWK�VXJJHVWLRQV��JLYHUV�VKRZHG�UHVSHFW�IRU�WKH�SHRSOH�ZKR�VSRNH�XS��UDWKHU�WKDQ�EHOLWWOLQJ�WKHP�

,I�\RX�PDSSHG�HQHUJ\�LQ�$GDP�5LINLQ¶V�QHWZRUN��\RX¶G�ILQG�WKDW�KH�ORRNV�OLNH�WKH�VXQ�LQ�PDQ\
GLIIHUHQW�VRODU�V\VWHPV��6HYHUDO�\HDUV�DJR�DW�D�KROLGD\�SDUW\��5LINLQ�PHW�D�VWUXJJOLQJ�HQWUHSUHQHXU
QDPHG�5D\PRQG�5RXI��7KH\�VWDUWHG�FKDWWLQJ��DQG�5LINLQ�JDYH�KLP�VRPH�IHHGEDFN��6L[�PRQWKV�ODWHU�
5RXI�ZDV�ZRUNLQJ�RQ�D�QHZ�VWDUW�XS�DQG�UHDFKHG�RXW�WR�5LINLQ�IRU�DGYLFH��5LINLQ�UHSOLHG�WKH�VDPH�GD\
DQG�VHW�XS�D�EUHDNIDVW�IRU�WKH�QH[W�PRUQLQJ��ZKHUH�KH�VSHQW�WZR�KRXUV�JLYLQJ�PRUH�IHHGEDFN�WR�5RXI�
$�IHZ�PRQWKV�ODWHU��WKH\�FURVVHG�SDWKV�DJDLQ��5RXI�KDG�JRQH�WZR�\HDUV�ZLWKRXW�DQ�LQFRPH��DQG�WKH
SOXPELQJ�LQ�KLV�KRXVH�ZDVQ¶W�ZRUNLQJ��VR�KH�ERXJKW�D�J\P�PHPEHUVKLS�MXVW�WR�VKRZHU�WKHUH��+H�UDQ



LQWR�5LINLQ��ZKR�DVNHG�KRZ�WKH�VWDUW�XS�ZDV�JRLQJ�DQG�RIIHUHG�VRPH�LQYDOXDEOH�LQVLJKWV�DERXW�KRZ�WR
UHSRVLWLRQ�KLV�FRPSDQ\��5LINLQ�WKHQ�SURFHHGHG�WR�LQWURGXFH�5RXI�WR�D�YHQWXUH�FDSLWDOLVW��ZKR�HQGHG�XS
IXQGLQJ�KLV�FRPSDQ\�DQG�EHFRPLQJ�D�ERDUG�PHPEHU��³7KH�WZR�RI�WKHP�ZRXOG�KDYH�PHHWLQJV�DERXW
PH��WR�GLVFXVV�KRZ�WKH\�FRXOG�KHOS�PH�´�5RXI�VD\V��5RXI¶V�FRPSDQ\��*UDSK6FLHQFH��KDV�EHFRPH�RQH
RI�WKH�WRS�)DFHERRN�DQDO\WLFV�FRPSDQLHV�LQ�WKH�ZRUOG²DQG�KH�VD\V�LW�QHYHU�ZRXOG�KDYH�KDSSHQHG
ZLWKRXW�5LINLQ¶V�KHOS�

5LINLQ�KDV�HYHQ�PDQDJHG�WR�OLJKW�XS�SURMHFWV�IRU�D�+ROO\ZRRG�ZULWHU�GLUHFWRU��$V�\RX¶OO�VHH�LQ
FKDSWHU����WKH\�PHW�EHFDXVH�5LINLQ�VKDUHG�KLV�FRQWDFW�LQIRUPDWLRQ�RSHQO\�RQ�WKH�,QWHUQHW��,Q�D�FDVXDO
FRQYHUVDWLRQ��WKH�+ROO\ZRRG�GLUHFWRU�PHQWLRQHG�WKDW�KH�KDG�MXVW�ILQLVKHG�SURGXFWLRQ�RQ�D�6KRZWLPH
VHULHV�DQG�DVNHG�5LINLQ�IRU�KHOS��³$OWKRXJK�KH�LV�TXLWH�VXFFHVVIXO�LQ�KLV�FKRVHQ�ILHOG��,�GLGQ¶W�SXW�WRR
PXFK�FUHGHQFH�LQ�KLV�VNLOO�DV�D�+ROO\ZRRG�SXEOLFLVW�´�VD\V�WKH�GLUHFWRU��³%R\�ZDV�,�ZURQJ�´�:LWKLQ
WZHQW\�IRXU�KRXUV��5LINLQ�VHW�XS�PHHWLQJV�DQG�SULYDWH�VFUHHQLQJV�RI�WKH�VKRZ�ZLWK�WRS�UDQNLQJ
H[HFXWLYHV�DW�7ZLWWHU�DQG�<RX7XEH��7KH�+ROO\ZRRG�FRQWDFW�H[SODLQV�

,W¶V�LPSRUWDQW�WR�HPSKDVL]H��$GDP�KDG�DEVROXWHO\�QR�VWDNH�LQ�P\�VKRZ¶V�VXFFHVV�
6LQN�RU�VZLP��KH�ZRXOGQ¶W�EHQHILW�RU�VXIIHU�HLWKHU�ZD\��%XW�WUXH�WR�KLV�JHQXLQH�MR\
RI�JLYLQJ��KH�ZHQW�RXW�RI�KLV�ZD\�WR�LQWURGXFH�XV�WR�FRXQWOHVV�PHGLD
RSSRUWXQLWLHV��:KHQ�WKH�GXVW�KDG�VHWWOHG��KH�ZDV�VLQJOHKDQGHGO\�UHVSRQVLEOH�IRU
SRVLWLYH�DQG�JORZLQJ�DUWLFOHV�LQ�FRXQWOHVV�QDWLRQDO�PHGLD�RXWOHWV�DV�ZHOO�DV
LQFUHGLEOH�VRFLDO�PHGLD�SXEOLFLW\��,Q�WKH�HQG��KLV�JHQHURVLW\�ZDV�PRUH�IDU
UHDFKLQJ�DQG�IDU�PRUH�HIIHFWLYH�WKDQ�RXU�VKRZ¶V�KLJKO\�SDLG�+ROO\ZRRG�SXEOLFLVW�
$V�D�UHVXOW��WKH�VKRZ�HQMR\HG�WKH�KLJKHVW�UDWLQJV�HYHU�UHFHLYHG�LQ�LWV�WLPH�VORW�LQ
6KRZWLPH¶V�KLVWRU\��6KRZWLPH��VR�LPSUHVVHG�ZLWK�RXU�PRGHVW�VKRZ¶V�QXPEHUV�
KDV�DOUHDG\�JLYHQ�WKH�JUHHQ�OLJKW�WR�DQRWKHU�VHULHV��+LV�JHQHURVLW\�LV�UHVSRQVLEOH
IRU�WKH�VKRZ�EHLQJ�D�KLW�DQG�6KRZWLPH�VD\LQJ�\HV�WR�P\�FXUUHQW�VHULHV�

)RU�VRPHRQH�ZKR�JLYHV�RII�WKHVH�YLEHV�DQG�LQVSLUHV�VXFK�JRRGZLOO��UHFRQQHFWLQJ�LV�DQ�HQHUJL]LQJ
H[SHULHQFH��7KLQN�EDFN�WR�WKH�����SHRSOH�IRU�ZKRP�5LINLQ�KDV�ZULWWHQ�/LQNHG,Q�UHFRPPHQGDWLRQV��RU
WKH�KXQGUHGV�RI�HQWUHSUHQHXUV�KH�KHOSV�LQ�����0LOHV��,W¶V�QRW�D�VWUHWFK�WR�LPDJLQH�WKDW�HYHU\�RQH�RI
WKHP�ZLOO�EH�HQWKXVLDVWLF�DERXW�UHFRQQHFWLQJ�ZLWK�5LINLQ��DQG�KHOSLQJ�KLP�RXW��LI�WKH\�KDSSHQ�WR�ORVH
WRXFK�

%XW�$GDP�5LINLQ�LVQ¶W�DIWHU�WKHLU�KHOS²DW�OHDVW�QRW�IRU�KLPVHOI��5LINLQ¶V�UHDO�DLP�LV�WR�FKDQJH�RXU
IXQGDPHQWDO�LGHDV�DERXW�KRZ�ZH�EXLOG�RXU�QHWZRUNV�DQG�ZKR�VKRXOG�EHQHILW�IURP�WKHP��+H�EHOLHYHV
WKDW�ZH�VKRXOG�VHH�QHWZRUNV�DV�D�YHKLFOH�IRU�FUHDWLQJ�YDOXH�IRU�HYHU\RQH��QRW�MXVW�FODLPLQJ�LW�IRU
RXUVHOYHV��$QG�KH�LV�FRQYLQFHG�WKDW�WKLV�JLYHU�DSSURDFK�WR�QHWZRUNLQJ�FDQ�XSURRW�WKH�WUDGLWLRQDO�QRUP
RI�UHFLSURFLW\�LQ�D�PDQQHU�WKDW¶V�KLJKO\�SURGXFWLYH�IRU�DOO�LQYROYHG�



7KH�)LYH�0LQXWH�)DYRU
,Q�������D�/LQNHG,Q�UHFUXLWHU�QDPHG�6WHSKDQLH�ZDV�DVNHG�WR�OLVW�WKH�WKUHH�SHRSOH�ZKR�KDG�WKH�PRVW
LQIOXHQFH�RQ�KHU�FDUHHU��$GDP�5LINLQ�ZDV�VKRFNHG�WR�OHDUQ�WKDW�KH�DSSHDUHG�RQ�KHU�OLVW��EHFDXVH�WKH\
KDG�PHW�RQO\�RQFH��PRQWKV�HDUOLHU��6WHSKDQLH�ZDV�VHDUFKLQJ�IRU�D�MRE�DQG�PHW�5LINLQ�WKURXJK�D�IULHQG
RI�D�IULHQG��+H�JDYH�KHU�DGYLFH��SULPDULO\�E\�WH[W�PHVVDJH��DQG�KHOSHG�KHU�ILQG�MRE�OHDGV��6KH�H�
PDLOHG�KLP�WR�H[SUHVV�KHU�JUDWLWXGH�DQG�RIIHUHG�WR�UHFLSURFDWH��³,�NQRZ�ZH�RQO\�PHW�LQ�SHUVRQ�RQFH
DQG�ZH�WDON�RQO\�RFFDVLRQDOO\��EXW�\RX�KDYH�KHOSHG�PH�PRUH�WKDQ�\RX�NQRZ�������,�UHDOO\�ZRXOG�OLNH�WR
GR�VRPHWKLQJ�WR�KHOS�JLYH�EDFN�WR�\RX�´

%XW�6WHSKDQLH�ZDVQ¶W�MXVW�ORRNLQJ�WR�KHOS�$GDP�5LINLQ��,QVWHDG��VKH�YROXQWHHUHG�WR�DWWHQG�D����
0LOHV�PHHWLQJ�RI�6LOLFRQ�9DOOH\�HQWUHSUHQHXUV�VR�VKH�FRXOG�KHOS�5LINLQ�KHOS�WKHP��$W�WKH�PHHWLQJ�
6WHSKDQLH�ZRXOG�JLYH�HQWUHSUHQHXUV�IHHGEDFN�RQ�WKHLU�LGHDV��RIIHU�WR�WHVW�WKHLU�SURGXFW�SURWRW\SHV��DQG
IDFLOLWDWH�FRQQHFWLRQV�ZLWK�SRWHQWLDO�FROODERUDWRUV�DQG�LQYHVWRUV��7KH�VDPH�WKLQJ�KDV�KDSSHQHG�ZLWK
PDQ\�RWKHU�SHRSOH�ZKRP�5LINLQ�KHOSV��5D\PRQG�5RXI�RIWHQ�GURSV�E\�����0LOHV�PHHWLQJV�WR�DVVLVW
RWKHU�HQWUHSUHQHXUV��6R�GRHV�DQ�HQJLQHHU�QDPHG�%RE��ZKR�PHW�5LINLQ�LQ�D�EDU�LQ�������7KH\�VWUXFN�XS
D�FRQYHUVDWLRQ��DQG�5LINLQ�OHDUQHG�WKDW�%RE�ZDV�RXW�RI�ZRUN��VR�KH�PDGH�VRPH�LQWURGXFWLRQV�WKDW
ODQGHG�%RE�D�SRVLWLRQ��7KH�FRPSDQ\�ZHQW�RXW�RI�EXVLQHVV��DQG�5LINLQ�PDGH�PRUH�FRQQHFWLRQV�WKDW
UHVXOWHG�LQ�D�MRE�IRU�%RE�DW�D�VWDUW�XS��ZKLFK�ZDV�DFTXLUHG�VL[�PRQWKV�ODWHU�E\�*RRJOH��7RGD\��%RE�LV
D�VXFFHVVIXO�*RRJOH�HQJLQHHU��DQG�KH¶V�SD\LQJ�WKH�KHOS�KH�UHFHLYHG�IRUZDUG�DFURVV�WKH�����0LOHV
QHWZRUN�

7KLV�LV�D�QHZ�VSLQ�RQ�UHFLSURFLW\��,Q�WUDGLWLRQDO�ROG�VFKRRO�UHFLSURFLW\��SHRSOH�RSHUDWHG�OLNH
PDWFKHUV��WUDGLQJ�YDOXH�EDFN�DQG�IRUWK�ZLWK�RQH�DQRWKHU��:H�KHOSHG�WKH�SHRSOH�ZKR�KHOSHG�XV��DQG�ZH
JDYH�WR�WKH�SHRSOH�IURP�ZKRP�ZH�ZDQWHG�VRPHWKLQJ�LQ�UHWXUQ��%XW�WRGD\��JLYHUV�OLNH�$GDP�5LINLQ�DUH
DEOH�WR�VSDUN�D�PRUH�SRZHUIXO�IRUP�RI�UHFLSURFLW\��,QVWHDG�RI�WUDGLQJ�YDOXH��5LINLQ�DLPV�WR�DGG�YDOXH�
+LV�JLYLQJ�LV�JRYHUQHG�E\�D�VLPSOH�UXOH��WKH�ILYH�PLQXWH�IDYRU��³<RX�VKRXOG�EH�ZLOOLQJ�WR�GR
VRPHWKLQJ�WKDW�ZLOO�WDNH�\RX�ILYH�PLQXWHV�RU�OHVV�IRU�DQ\ERG\�´

5LINLQ�GRHVQ¶W�WKLQN�DERXW�ZKDW�DQ\�RI�WKH�SHRSOH�KH�KHOSV�ZLOO�FRQWULEXWH�EDFN�WR�KLP��:KHUHDV
WDNHUV�DFFXPXODWH�ODUJH�QHWZRUNV�WR�ORRN�LPSRUWDQW�DQG�JDLQ�DFFHVV�WR�SRZHUIXO�SHRSOH��DQG�PDWFKHUV
GR�LW�WR�JHW�IDYRUV��5LINLQ�GRHV�LW�WR�FUHDWH�PRUH�RSSRUWXQLWLHV�IRU�JLYLQJ��,Q�WKH�ZRUGV�RI�+DUYDUG
SROLWLFDO�VFLHQWLVW�5REHUW�3XWQDP��³,¶OO�GR�WKLV�IRU�\RX�ZLWKRXW�H[SHFWLQJ�DQ\WKLQJ�VSHFLILF�EDFN�IURP
\RX��LQ�WKH�FRQILGHQW�H[SHFWDWLRQ�WKDW�VRPHRQH�HOVH�ZLOO�GR�VRPHWKLQJ�IRU�PH�GRZQ�WKH�URDG�´�:KHQ
SHRSOH�IHHO�JUDWHIXO�IRU�5LINLQ¶V�KHOS��OLNH�6WHSKDQLH��WKH\¶UH�PRUH�OLNHO\�WR�SD\�LW�IRUZDUG��³,�KDYH
DOZD\V�EHHQ�D�YHU\�JHQXLQH�DQG�NLQG�KHDUWHG�SHUVRQ�´�6WHSKDQLH�VD\V��³EXW�,�KDG�WULHG�WR�KLGH�LW�DQG
EH�PRUH�FRPSHWLWLYH�VR�WKDW�,�FRXOG�JHW�DKHDG��7KH�LPSRUWDQW�OHVVRQ�,�OHDUQHG�IURP�$GDP�LV�WKDW�\RX
FDQ�EH�D�JHQXLQHO\�NLQG�KHDUWHG�SHUVRQ�DQG�VWLOO�JHW�DKHDG�LQ�WKH�ZRUOG�´�(YHU\�WLPH�5LINLQ
JHQHURXVO\�VKDUHV�KLV�H[SHUWLVH�RU�FRQQHFWLRQV��KH¶V�LQYHVWLQJ�LQ�HQFRXUDJLQJ�WKH�SHRSOH�LQ�KLV
QHWZRUN�WR�DFW�OLNH�JLYHUV��:KHQ�5LINLQ�GRHV�DVN�SHRSOH�IRU�KHOS��KH¶V�XVXDOO\�DVNLQJ�IRU�DVVLVWDQFH�LQ
KHOSLQJ�VRPHRQH�HOVH��7KLV�LQFUHDVHV�WKH�RGGV�WKDW�WKH�SHRSOH�LQ�KLV�YDVW�QHWZRUN�ZLOO�VHHN�WR�DGG
YDOXH�UDWKHU�WKDQ�WUDGH�YDOXH��RSHQLQJ�WKH�GRRU�IRU�KLP�DQG�RWKHUV�WR�JDLQ�EHQHILWV�IURP�SHRSOH�WKH\¶YH
QHYHU�KHOSHG²RU�HYHQ�PHW��%\�FUHDWLQJ�D�QRUP�RI�DGGLQJ�YDOXH��5LINLQ�WUDQVIRUPV�JLYLQJ�IURP�D�]HUR�
VXP�ORVV�WR�D�ZLQ�ZLQ�JDLQ�

:KHQ�WDNHUV�EXLOG�QHWZRUNV��WKH\�WU\�WR�FODLP�DV�PXFK�YDOXH�DV�SRVVLEOH�IRU�WKHPVHOYHV�IURP�D



IL[HG�SLH��:KHQ�JLYHUV�OLNH�5LINLQ�EXLOG�QHWZRUNV��WKH\�H[SDQG�WKH�SLH�VR�WKDW�HYHU\RQH�FDQ�JHW�D
ODUJHU�VOLFH��1LFN�6XOOLYDQ��DQ�HQWUHSUHQHXU�ZKR�KDV�EHQHILWHG�IURP�5LINLQ¶V�KHOS��VD\V�WKDW�³$GDP
KDV�WKH�VDPH�HIIHFW�RQ�DOO�RI�XV��JHWWLQJ�XV�WR�KHOS�SHRSOH�´�5RXI�HODERUDWHV��³$GDP�DOZD\V�ZDQWV�WR
PDNH�VXUH�WKDW�ZKRHYHU�KH¶V�JLYLQJ�WR�LV�DOVR�JLYLQJ�WR�VRPHERG\�HOVH��,I�SHRSOH�EHQHILW�IURP�KLV
DGYLFH��KH�PDNHV�VXUH�WKH\�KHOS�RWKHU�SHRSOH�KH�JLYHV�DGYLFH�WR²LW¶V�FUHDWLQJ�D�QHWZRUN��DQG�PDNLQJ
VXUH�WKDW�HYHU\ERG\�LQ�KLV�QHWZRUN�LV�KHOSLQJ�HDFK�RWKHU��SD\LQJ�LW�IRUZDUG�´

&XWWLQJ�HGJH�UHVHDUFK�VKRZV�KRZ�5LINLQ�PRWLYDWHV�RWKHU�SHRSOH�WR�JLYH��*LYLQJ��HVSHFLDOO\�ZKHQ
LW¶V�GLVWLQFWLYH�DQG�FRQVLVWHQW��HVWDEOLVKHV�D�SDWWHUQ�WKDW�VKLIWV�RWKHU�SHRSOH¶V�UHFLSURFLW\�VW\OHV�ZLWKLQ
D�JURXS��,W�WXUQV�RXW�WKDW�JLYLQJ�FDQ�EH�FRQWDJLRXV��,Q�RQH�VWXG\��FRQWDJLRQ�H[SHUWV�-DPHV�)RZOHU�DQG
1LFKRODV�&KULVWDNLV�IRXQG�WKDW�JLYLQJ�VSUHDGV�UDSLGO\�DQG�ZLGHO\�DFURVV�VRFLDO�QHWZRUNV��:KHQ�RQH
SHUVRQ�PDGH�WKH�FKRLFH�WR�FRQWULEXWH�WR�D�JURXS�DW�D�SHUVRQDO�FRVW�RYHU�D�VHULHV�RI�URXQGV��RWKHU�JURXS
PHPEHUV�ZHUH�PRUH�OLNHO\�WR�FRQWULEXWH�LQ�IXWXUH�URXQGV��HYHQ�ZKHQ�LQWHUDFWLQJ�ZLWK�SHRSOH�ZKR
ZHUHQ¶W�SUHVHQW�IRU�WKH�RULJLQDO�DFW��³7KLV�LQIOXHQFH�SHUVLVWV�IRU�PXOWLSOH�SHULRGV�DQG�VSUHDGV�XS�WR
WKUHH�GHJUHHV�RI�VHSDUDWLRQ��IURP�SHUVRQ�WR�SHUVRQ�WR�SHUVRQ�WR�SHUVRQ��´�)RZOHU�DQG�&KULVWDNLV�ILQG�
VXFK�WKDW�³HDFK�DGGLWLRQDO�FRQWULEXWLRQ�D�VXEMHFW�PDNHV�������LQ�WKH�ILUVW�SHULRG�LV�WULSOHG�RYHU�WKH
FRXUVH�RI�WKH�H[SHULPHQW�E\�RWKHU�VXEMHFWV�ZKR�DUH�GLUHFWO\�RU�LQGLUHFWO\�LQIOXHQFHG�WR�FRQWULEXWH
PRUH�DV�D�FRQVHTXHQFH�´

:KHQ�SHRSOH�ZDON�LQWR�D�QHZ�VLWXDWLRQ��WKH\�ORRN�WR�RWKHUV�IRU�FOXHV�DERXW�DSSURSULDWH�EHKDYLRU�
:KHQ�JLYLQJ�VWDUWV�WR�RFFXU��LW�EHFRPHV�WKH�QRUP��DQG�SHRSOH�FDUU\�LW�IRUZDUG�LQ�LQWHUDFWLRQV�ZLWK
RWKHU�SHRSOH��7R�LOOXVWUDWH��LPDJLQH�WKDW�\RX¶UH�DVVLJQHG�WR�D�JURXS�RI�IRXU��7KH�RWKHU�WKUHH�SHRSOH�DUH
VWUDQJHUV��DQG�\RX¶OO�HDFK�PDNH�DQRQ\PRXV�GHFLVLRQV��ZLWK�QR�RSSRUWXQLW\�WR�FRPPXQLFDWH��GXULQJ�VL[
URXQGV��,Q�HDFK�URXQG��HDFK�RI�\RX�ZLOO�UHFHLYH����DQG�GHFLGH�ZKHWKHU�WR�WDNH�LW�IRU�\RXUVHOYHV�RU
JLYH�LW�WR�WKH�JURXS��,I�\RX�WDNH�LW��\RX�JHW�WKH�IXOO�����,I�\RX�JLYH�LW�WR�WKH�JURXS��HYHU\�JURXS�PHPEHU
JHWV�����LQFOXGLQJ�\RX��$W�WKH�HQG�RI�HDFK�URXQG��\RX¶OO�ILQG�RXW�ZKDW�HYHU\RQH�GHFLGHG��7KH�JURXS�LV
EHWWHU�RII�LI�HYHU\RQH�JLYHV²HDFK�PHPEHU�ZRXOG�HQG�XS�UHFHLYLQJ����SHU�URXQG��IRU�D�PD[LPXP�WRWDO
RYHU�VL[�URXQGV�RI������%XW�LI�\RX�JLYH�DQG�QR�RQH�HOVH�GRHV��\RX�RQO\�JHW������7KLV�FUHDWHV�DQ
LQFHQWLYH�WR�WDNH��ZKLFK�ZLOO�JXDUDQWHH�\RX�����

6LQFH�\RX�FDQ¶W�FRPPXQLFDWH�ZLWK�RQH�DQRWKHU��JLYLQJ�LV�D�ULVN\�VWUDWHJ\��%XW�LQ�WKH�DFWXDO�VWXG\�
���SHUFHQW�RI�WKH�SDUWLFLSDQWV�ZHUH�FRQVLVWHQW�JLYHUV��WKH\�FRQWULEXWHG�WR�WKH�JURXS�LQ�DOO�VL[�URXQGV�
PDNLQJ�D�SHUVRQDO�VDFULILFH�IRU�WKH�EHQHILW�RI�WKH�JURXS��$QG�LW�ZDVQ¶W�DV�FRVWO\�DV�\RX¶G�H[SHFW�
6XUSULVLQJO\��WKH�FRQVLVWHQW�JLYHUV�VWLOO�HQGHG�XS�GRLQJ�ZHOO��WKH\�ZDONHG�DZD\�ZLWK�DQ�DYHUDJH�RI���
SHUFHQW�PRUH�PRQH\�WKDQ�SDUWLFLSDQWV�IURP�JURXSV�ZLWKRXW�D�VLQJOH�FRQVLVWHQW�JLYHU��+RZ�FRXOG�WKH\
JLYH�PRUH�DQG�JHW�PRUH"

:KHQ�WKH�JURXSV�LQFOXGHG�RQH�FRQVLVWHQW�JLYHU��WKH�RWKHU�PHPEHUV�FRQWULEXWHG�PRUH��7KH�SUHVHQFH
RI�D�VLQJOH�JLYHU�ZDV�HQRXJK�WR�HVWDEOLVK�D�QRUP�RI�JLYLQJ��%\�JLYLQJ��SDUWLFLSDQWV�ZHUH�DEOH�WR�PDNH
WKHLU�JURXS�PHPEHUV�EHWWHU�RII�DQG�PDQDJHG�WR�JHW�PRUH�LQ�WKH�SURFHVV��(YHQ�WKRXJK�WKH\�HDUQHG���
SHUFHQW�OHVV�IURP�HDFK�FRQWULEXWLRQ��EHFDXVH�WKH\�LQVSLUHG�RWKHUV�WR�JLYH��WKH\�PDGH�D�ODUJHU�WRWDO�VXP
DYDLODEOH�WR�DOO�SDUWLFLSDQWV��7KH�JLYHUV�UDLVHG�WKH�EDU�DQG�H[SDQGHG�WKH�SLH�IRU�WKH�ZKROH�JURXS�

,Q�WKLV�H[SHULPHQW��WKH�FRQVLVWHQW�JLYHUV�ZHUH�GRLQJ�WKH�HTXLYDOHQW�RI�D�ILYH�PLQXWH�IDYRU�ZKHQ
WKH\�FRQWULEXWHG�WKHLU�PRQH\�HYHU\�URXQG��7KH\�ZHUH�PDNLQJ�VPDOO�VDFULILFHV�WR�EHQHILW�HDFK�PHPEHU
RI�WKH�JURXS��DQG�LW�LQVSLUHG�WKH�JURXS�PHPEHUV�WR�GR�WKH�VDPH��7KURXJK�WKH�ILYH�PLQXWH�IDYRU��5LINLQ
LV�H[SDQGLQJ�WKH�SLH�IRU�KLV�ZKROH�QHWZRUN��,Q�����0LOHV��WKH�QRUP�LV�IRU�DOO�ILYH�WKRXVDQG
HQWUHSUHQHXUV�WR�KHOS�RQH�DQRWKHU��5LINLQ�H[SODLQV�WKDW�³\RX¶UH�QRW�GRLQJ�VRPHERG\�D�IDYRU�EHFDXVH



\RX¶UH�JHWWLQJ�VRPHWKLQJ�LQ�UHWXUQ��7KH�JRDO�RI�WKH�JURXS�LV�WR�LQVWLOO�WKH�YDOXH�RI�JLYLQJ��\RX�GRQ¶W
KDYH�WR�EH�WUDQVDFWLRQDO�DERXW�LW��\RX�GRQ¶W�KDYH�WR�WUDGH�LW��,I�\RX�GR�VRPHWKLQJ�IRU�VRPHERG\�LQ�WKH
JURXS��WKHQ�ZKHQ�\RX�QHHG�LW��VRPHRQH�LQ�WKH�JURXS�ZLOO�GR�VRPHWKLQJ�IRU�\RX�´

)RU�WDNHUV�DQG�PDWFKHUV��WKLV�W\SH�RI�UHOHQWOHVV�JLYLQJ�VWLOO�VHHPV�D�ELW�ULVN\��&DQ�JLYHUV�OLNH
$GDP�5LINLQ�PDLQWDLQ�WKHLU�SURGXFWLYLW\��HVSHFLDOO\�ZKHQ�WKHUH�DUH�QR�JXDUDQWHHV�WKDW�WKHLU�KHOS�ZLOO
FRPH�EDFN�DURXQG�WR�EHQHILW�WKHP�GLUHFWO\"�7R�VKHG�OLJKW�RQ�WKLV�TXHVWLRQ��6WDQIRUG�SURIHVVRU�)UDQN
)O\QQ�VWXGLHG�SURIHVVLRQDO�HQJLQHHUV�DW�D�ODUJH�WHOHFRPPXQLFDWLRQV�ILUP�LQ�WKH�%D\�$UHD��+H�DVNHG
WKH�HQJLQHHUV�WR�UDWH�WKHPVHOYHV�DQG�RQH�DQRWKHU�RQ�KRZ�PXFK�WKH\�JDYH�DQG�UHFHLYHG�KHOS�IURP�RQH
DQRWKHU��ZKLFK�DOORZHG�KLP�WR�LGHQWLI\�ZKLFK�HQJLQHHUV�ZHUH�JLYHUV��WDNHUV��DQG�PDWFKHUV��+H�DOVR
DVNHG�HDFK�HQJLQHHU�WR�UDWH�WKH�VWDWXV�RI�WHQ�RWKHU�HQJLQHHUV��KRZ�PXFK�UHVSHFW�GLG�WKH\�KDYH"

7KH�WDNHUV�KDG�WKH�ORZHVW�VWDWXV��7KH\�EXUQHG�EULGJHV�E\�FRQVWDQWO\�DVNLQJ�IRU�IDYRUV�EXW�UDUHO\
UHFLSURFDWLQJ��7KHLU�FROOHDJXHV�VDZ�WKHP�DV�VHOILVK�DQG�SXQLVKHG�WKHP�ZLWK�D�ODFN�RI�UHVSHFW��7KH
JLYHUV�KDG�WKH�KLJKHVW�VWDWXV��RXWGRLQJ�WKH�PDWFKHUV�DQG�WDNHUV��7KH�PRUH�JHQHURXV�WKH\�ZHUH��WKH
PRUH�UHVSHFW�DQG�SUHVWLJH�WKH\�HDUQHG�IURP�WKHLU�FROOHDJXHV��7KURXJK�JLYLQJ�PRUH�WKDQ�WKH\�JRW�
JLYHUV�VLJQDOHG�WKHLU�XQLTXH�VNLOOV��GHPRQVWUDWHG�WKHLU�YDOXH��DQG�GLVSOD\HG�WKHLU�JRRG�LQWHQWLRQV�

'HVSLWH�EHLQJ�KHOG�LQ�WKH�KLJKHVW�HVWHHP��WKH�JLYHUV�IDFHG�D�SUREOHP��WKH\�SDLG�D�SURGXFWLYLW\
SULFH��)RU�WKUHH�PRQWKV��)O\QQ�PHDVXUHG�WKH�TXDQWLW\�DQG�TXDOLW\�RI�ZRUN�FRPSOHWHG�E\�HDFK�HQJLQHHU�
7KH�JLYHUV�ZHUH�PRUH�SURGXFWLYH�WKDQ�WKH�WDNHUV��WKH\�ZRUNHG�KDUGHU�DQG�JRW�PRUH�GRQH��%XW�WKH
PDWFKHUV�KDG�WKH�KLJKHVW�SURGXFWLYLW\��EHDWLQJ�RXW�WKH�JLYHUV��7KH�WLPH�WKDW�WKH�JLYHUV�GHYRWHG�WR
KHOSLQJ�WKHLU�FROOHDJXHV�DSSDUHQWO\�GHWUDFWHG�IURP�WKHLU�DELOLW\�WR�ILQLVK�MREV��UHSRUWV��DQG�GUDZLQJV�
7KH�PDWFKHUV�ZHUH�PRUH�OLNHO\�WR�FDOO�LQ�IDYRUV�DQG�UHFHLYH�KHOS��DQG�LW�DSSHDUHG�WR�NHHS�WKHP�RQ
WUDFN��2Q�WKH�IDFH�RI�LW��WKLV�VHHPV�OLNH�D�VWXPEOLQJ�EORFN�WR�WKH�JLYHU�VW\OH�RI�QHWZRUNLQJ��,I�JLYHUV
VDFULILFH�WKHLU�SURGXFWLYLW\�E\�KHOSLQJ�RWKHUV��KRZ�FDQ�LW�EH�ZRUWK�LW"

<HW�$GDP�5LINLQ�KDV�PDQDJHG�WR�EH�D�JLYHU�DQG�VWD\�KLJKO\�SURGXFWLYH�DV�WKH�FRIRXQGHU�RI�VHYHUDO
VXFFHVVIXO�FRPSDQLHV��+RZ�GRHV�KH�DYRLG�WKH�WUDGHRII�EHWZHHQ�JLYLQJ�DQG�SURGXFWLYLW\"�+H�JLYHV
PRUH�

,Q�WKH�VWXG\�RI�HQJLQHHUV��WKH�JLYHUV�GLGQ¶W�DOZD\V�SD\�D�SURGXFWLYLW\�SULFH��)O\QQ�PHDVXUHG
ZKHWKHU�WKH�HQJLQHHUV�ZHUH�JLYHUV��PDWFKHUV��RU�WDNHUV�E\�DVNLQJ�WKHLU�FROOHDJXHV�WR�UDWH�ZKHWKHU�WKH\
JDYH�PRUH��WKH�VDPH��RU�OHVV�WKDQ�WKH\�UHFHLYHG��7KLV�PHDQW�WKDW�VRPH�HQJLQHHUV�FRXOG�VFRUH�DV�JLYHUV
HYHQ�LI�WKH\�GLGQ¶W�KHOS�RWKHUV�YHU\�RIWHQ��DV�ORQJ�DV�WKH\�DVNHG�IRU�OHVV�LQ�UHWXUQ��:KHQ�)O\QQ
H[DPLQHG�WKH�GDWD�EDVHG�RQ�KRZ�RIWHQ�WKH�HQJLQHHUV�JDYH�DQG�UHFHLYHG�KHOS��WKH�JLYHUV�RQO\�WRRN�D
SURGXFWLYLW\�GLYH�ZKHQ�WKH\�JDYH�LQIUHTXHQWO\��2I�DOO�HQJLQHHUV��WKH�PRVW�SURGXFWLYH�ZHUH�WKRVH�ZKR
JDYH�RIWHQ²DQG�JDYH�PRUH�WKDQ�WKH\�UHFHLYHG��7KHVH�ZHUH�WKH�WUXH�JLYHUV��DQG�WKH\�KDG�WKH�KLJKHVW
SURGXFWLYLW\�DQG�WKH�KLJKHVW�VWDWXV��WKH\�ZHUH�UHYHUHG�E\�WKHLU�SHHUV��%\�JLYLQJ�RIWHQ��HQJLQHHUV�EXLOW
XS�PRUH�WUXVW�DQG�DWWUDFWHG�PRUH�YDOXDEOH�KHOS�IURP�DFURVV�WKHLU�ZRUN�JURXSV²QRW�MXVW�IURP�WKH
SHRSOH�WKH\�KHOSHG�

7KLV�LV�H[DFWO\�ZKDW�KDV�KDSSHQHG�WR�$GDP�5LINLQ�ZLWK�KLV�ILYH�PLQXWH�IDYRUV��,Q�WKH�GD\V�EHIRUH
VRFLDO�PHGLD��5LINLQ�PLJKW�KDYH�WRLOHG�LQ�DQRQ\PLW\��7KDQNV�WR�WKH�FRQQHFWHG�ZRUOG��KLV�UHSXWDWLRQ�DV
D�JLYHU�KDV�WUDYHOHG�IDVWHU�WKDQ�WKH�VSHHG�RI�VRXQG��³,W�WDNHV�KLP�QR�WLPH�WR�UDLVH�IXQGLQJ�IRU�KLV�VWDUW�
XSV�´�5RXI�VD\V�ZLWK�D�WUDFH�RI�DVWRQLVKPHQW��³+H�KDV�VXFK�D�JUHDW�UHSXWDWLRQ��SHRSOH�NQRZ�KH¶V�D
JRRG�JX\��7KDW¶V�D�GLYLGHQG�WKDW�JHWV�SDLG�EHFDXVH�RI�ZKR�KH�LV�´

5LINLQ¶V�H[SHULHQFH�LOOXVWUDWHV�KRZ�JLYHUV�DUH�DEOH�WR�GHYHORS�DQG�OHYHUDJH�H[WUDRUGLQDULO\�ULFK
QHWZRUNV��%\�YLUWXH�RI�WKH�ZD\�WKH\�LQWHUDFW�ZLWK�RWKHU�SHRSOH�LQ�WKHLU�QHWZRUNV��JLYHUV�FUHDWH�QRUPV



WKDW�IDYRU�DGGLQJ�UDWKHU�WKDQ�FODLPLQJ�RU�WUDGLQJ�YDOXH��H[SDQGLQJ�WKH�SLH�IRU�DOO�LQYROYHG��:KHQ�WKH\
WUXO\�QHHG�KHOS��JLYHUV�FDQ�UHFRQQHFW�ZLWK�GRUPDQW�WLHV��UHFHLYLQJ�QRYHO�DVVLVWDQFH�IURP�QHDU�
IRUJRWWHQ�EXW�WUXVWHG�VRXUFHV��³,¶OO�VXP�XS�WKH�NH\�WR�VXFFHVV�LQ�RQH�ZRUG��JHQHURVLW\�´�ZULWHV�.HLWK
)HUUD]]L��³,I�\RXU�LQWHUDFWLRQV�DUH�UXOHG�E\�JHQHURVLW\��\RXU�UHZDUGV�ZLOO�IROORZ�VXLW�´�3HUKDSV�LW¶V�QRW
D�FRLQFLGHQFH�WKDW�,YDQ�0LVQHU��WKH�IRXQGHU�DQG�FKDLUPDQ�RI�%1,��WKH�ZRUOG¶V�ODUJHVW�EXVLQHVV
QHWZRUNLQJ�RUJDQL]DWLRQ��QHHGV�MXVW�WZR�ZRUGV�WR�GHVFULEH�KLV�JXLGLQJ�SKLORVRSK\��³*LYHUV�JDLQ�´

$IWHU�\HDUV�RI�UHDUUDQJLQJ�WKH�OHWWHUV�LQ�KLV�QDPH��$GDP�5LINLQ�KDV�VHWWOHG�RQ�WKH�SHUIHFW�DQDJUDP�
,�)LQG�.DUPD�



�

7KH�5LSSOH�(IIHFW
&ROODERUDWLRQ�DQG�WKH�'\QDPLFV�RI�*LYLQJ�DQG�7DNLQJ�&UHGLW

,W�LV�ZHOO�WR�UHPHPEHU�WKDW�WKH�HQWLUH�XQLYHUVH��ZLWK�RQH�WULIOLQJ�H[FHSWLRQ��LV�FRPSRVHG�RI�RWKHUV�
²-RKQ�$QGUHZ�+ROPHV��IRUPHU�8�6��UHSUHVHQWDWLYH�DQG�VHQDWRU

<RX�SUREDEO\�GRQ¶W�UHFRJQL]H�*HRUJH�0H\HU¶V�QDPH��EXW�\RX¶UH�GHILQLWHO\�IDPLOLDU�ZLWK�KLV�ZRUN��,Q
IDFW��RGGV�DUH�WKDW�VRPHRQH�FORVH�WR�\RX�LV�D�ELJ�IDQ�RI�KLV�LGHDV��ZKLFK�KDYH�FDSWLYDWHG�DQ�HQWLUH
JHQHUDWLRQ�RI�SHRSOH�DURXQG�WKH�ZRUOG��$OWKRXJK�,�GLGQ¶W�NQRZ�LW�EHORQJHG�WR�KLP�XQWLO�UHFHQWO\��,¶YH
DGPLUHG�KLV�ZRUN�VLQFH�,�ZDV�QLQH�\HDUV�ROG��0H\HU�LV�D�WDOO��DQJXODU�PDQ�LQ�KLV�PLG�ILIWLHV�ZKR
VSRUWV�ORQJ��VWULQJ\�KDLU�DQG�D�JRDWHH��,I�\RX�UDQ�LQWR�KLP�RQ�WKH�VWUHHW��\RX�ZRXOGQ¶W�EH�DEOH�WR�SODFH
KLV�IDFH��EXW�\RX�PLJKW�KDYH�D�KXQFK�WKDW�KH¶V�D�*UDWHIXO�'HDG�IDQ��<RX¶G�EH�ULJKW��LQ�WKH�ODVW�ILYH
\HDUV�RI�-HUU\�*DUFLD¶V�OLIH��0H\HU�DWWHQGHG�DW�OHDVW�VHYHQW\�GLIIHUHQW�*UDWHIXO�'HDG�FRQFHUWV�

0H\HU�DWWHQGHG�FROOHJH�DW�+DUYDUG��ZKHUH�KH�ZDV�QHDUO\�VXVSHQGHG�DIWHU�KH�VROG�D�UHIULJHUDWRU�WR
D�IUHVKPDQ�DQG�DFFHSWHG�SD\PHQW��EXW�QHYHU�GHOLYHUHG�LW��+H�ZDV�DOPRVW�VXVSHQGHG�DJDLQ�ZKHQ�KH
XVHG�DQ�HOHFWULF�JXLWDU�WR�VKDWWHU�D�ZLQGRZ�RI�D�GRUP�URRP��$�UDUH�EULJKW�VSRW�LQ�KLV�FROOHJH�FDUHHU
ZDV�EHLQJ�HOHFWHG�SUHVLGHQW�RI�WKH�+DUYDUG�/DPSRRQ��WKH�IDPRXV�FRPHG\�PDJD]LQH��EXW�LW�ZDV
TXLFNO\�WDUQLVKHG�E\�DQ�DWWHPSWHG�FRXS��$FFRUGLQJ�WR�MRXUQDOLVW�'DYLG�2ZHQ��0H\HU¶V�SHHUV�³WULHG�WR
RYHUWKURZ�KLP�LQ�D�ELWWHU�DQG�YLWXSHUDWLYH�LQWHUQDO�EDWWOH��EHFDXVH�WKH\�WKRXJKW�KH�ZDVQ¶W�UHVSRQVLEOH
HQRXJK�´

$IWHU�JUDGXDWLQJ�IURP�FROOHJH�LQ�������0H\HU�PRYHG�EDFN�KRPH�DQG�ORRNHG�IRU�ZD\V�WR�HDUQ
TXLFN�FDVK��+H�VSHQW�PXFK�RI�KLV�WLPH�LQ�FROOHJH�JDPEOLQJ�RQ�GRJ�UDFHV�DW�D�JUH\KRXQG�WUDFN��VR�KH
WKRXJKW�KH�PLJKW�EH�DEOH�WR�PDNH�D�FDUHHU�RXW�RI�LW��+H�SDUNHG�KLPVHOI�DW�D�SXEOLF�OLEUDU\�DQG�EHJDQ
DQDO\]LQJ�VFLHQWLILF�VWUDWHJLHV�IRU�EHDWLQJ�WKH�V\VWHP��,W�GLGQ¶W�ZRUN��DIWHU�WZR�ZHHNV��KH�UDQ�RXW�RI
PRQH\�

7KUHH�GHFDGHV�ODWHU��*HRUJH�0H\HU�LV�RQH�RI�WKH�PRVW�VXFFHVVIXO�SHRSOH�LQ�VKRZ�EXVLQHVV��+H�KDV



EHHQ�D�PDMRU�FRQWULEXWRU�WR�D�PRYLH�WKDW�JURVVHG�PRUH�WKDQ������PLOOLRQ��+H�KDV�ZRQ�VHYHQ�(PP\
$ZDUGV�DQG�LQYHQWHG�VHYHUDO�ZRUGV�WKDW�KDYH�HQWHUHG�(QJOLVK�GLFWLRQDULHV²RQH�RI�ZKLFK�ZDV�XWWHUHG
HYHU\�GD\�E\�P\�FROOHJH�URRPPDWH�IRU�IRXU�\HDUV��%XW�KH�LV�PRVW�FHOHEUDWHG�IRU�KLV�UROH�LQ�D
WHOHYLVLRQ�SKHQRPHQRQ�WKDW�KDV�FKDQJHG�WKH�ZRUOG��,QVLGHUV�PDLQWDLQ�WKDW�DV�PXFK�DV�DQ\�RWKHU�SHUVRQ�
KH�LV�UHVSRQVLEOH�IRU�WKH�VXFFHVV�RI�WKH�VKRZ�WKDW�7LPH�PDJD]LQH�QDPHG�WKH�VLQJOH�EHVW�WHOHYLVLRQ
VHULHV�RI�WKH�WZHQWLHWK�FHQWXU\�

,Q�������DW�WKH�UHFRPPHQGDWLRQ�RI�WZR�IULHQGV��0H\HU�VHQW�D�IHZ�ZULWLQJ�VDPSOHV�WR�D�QHZ�1%&
VKRZ�FDOOHG�/DWH�1LJKW�ZLWK�'DYLG�/HWWHUPDQ��³(YHU\WKLQJ�LQ�KLV�VXEPLVVLRQ��GRZQ�WR�WKH�ODVW�OLWWOH
GHWDLO��ZDV�VR�EHDXWLIXOO\�KRQHG�´�/HWWHUPDQ�JXVKHG�WR�2ZHQ��³,�KDYHQ¶W�UXQ�DFURVV�DQ\ERG\�TXLWH�OLNH
WKDW�VLQFH�´�'XULQJ�WKH�ILUVW�VHDVRQ��0H\HU�LQYHQWHG�ZKDW�ZDV�WR�EHFRPH�RQH�RI�/HWWHUPDQ¶V�VLJQDWXUH
URXWLQHV��XVLQJ�D�VWHDP�UROOHU�WR�FUXVK�RUGLQDU\�REMHFWV��OLNH�SLHFHV�RI�IUXLW��$IWHU�WZR�\HDUV�ZLWK
/HWWHUPDQ��0H\HU�OHIW�WR�ZRUN�RQ�7KH�1HZ�6KRZ�ZLWK�/RUQH�0LFKDHOV�DQG�WKHQ�MRLQHG�6DWXUGD\
1LJKW�/LYH��GHSDUWLQJ�LQ������WR�ZULWH�D�VFULSW�IRU�D�/HWWHUPDQ�PRYLH�WKDW�ZDV�XOWLPDWHO\�VKHOYHG�

:KHQ�0H\HU¶V�WZR�IULHQGV�UHFRPPHQGHG�KLP�WR�/HWWHUPDQ��WKH\�FDOOHG�KLP�³WKH�IXQQLHVW�PDQ�LQ
$PHULFD�´�7KLV�ZDVQ¶W�D�VWDWHPHQW�WR�EH�WDNHQ�OLJKWO\²WKH�WZR�ZHQW�RQ�WR�EHFRPH�DQ�(PP\�ZLQQLQJ
SDLU�RI�FRPHG\�ZULWHUV�RQ�VKRZV�OLNH�6HLQIHOG��7KH�:RQGHU�<HDUV��DQG�0RQN��$QG�LI�\RX�ORRN�DW
ZKDW�*HRUJH�0H\HU�KDV�DFFRPSOLVKHG�VLQFH�KH�ILQLVKHG�WKH�/HWWHUPDQ�PRYLH�VFULSW��\RX�PLJKW�EH
LQFOLQHG�WR�DJUHH�ZLWK�WKHP�

*HRUJH�0H\HU�LV�WKH�PDVWHUPLQG�RI�PXFK�RI�WKH�KXPRU�RQ�7KH�6LPSVRQV��WKH�ORQJHVW�UXQQLQJ
VLWFRP�DQG�DQLPDWHG�SURJUDP�LQ�$PHULFD�

7KH�6LPSVRQV�KDV�ZRQ�WZHQW\�VHYHQ�SULPH�WLPH�(PP\�$ZDUGV��VL[�RI�ZKLFK�ZHQW�WR�0H\HU��DQG
FKDQJHG�WKH�IDFH�RI�DQLPDWHG�FRPHG\��$OWKRXJK�0H\HU�GLGQ¶W�ODXQFK�7KH�6LPSVRQV²LW�ZDV�FUHDWHG
E\�0DWW�*URHQLQJ�DQG�GHYHORSHG�ZLWK�-DPHV�/��%URRNV�DQG�6DP�6LPRQ²WKHUH�LV�ZLGHVSUHDG
FRQVHQVXV�WKDW�0H\HU�ZDV�WKH�PRVW�LPSRUWDQW�IRUFH�EHKLQG�WKH�VKRZ¶V�VXFFHVV��0H\HU�ZDV�KLUHG�WR
ZULWH�IRU�7KH�6LPSVRQV�EHIRUH�LW�SUHPLHUHG�LQ�������DQG�KH�ZDV�D�PDMRU�FRQWULEXWRU�IRU�VL[WHHQ
VHDVRQV�DV�D�ZULWHU�DQG�H[HFXWLYH�SURGXFHU��0H\HU�³KDV�VR�WKRURXJKO\�VKDSHG�WKH�SURJUDP�WKDW�E\
QRZ�WKH�FRPHGLF�VHQVLELOLW\�RI�7KH�6LPSVRQV�FRXOG�EH�YLHZHG�DV�PRVWO\�KLV�´�ZULWHV�2ZHQ�
$FFRUGLQJ�WR�KXPRU�ZULWHU�0LNH�6DFNV��³0H\HU�LV�ODUJHO\�FRQVLGHUHG�DPRQJ�WKH�ZULWLQJ�VWDII�WR�EH�LWV
EHKLQG�WKH�VFHQHV�JHQLXV�DPRQJ�JHQLXVHV�´�WKH�PDQ�³UHVSRQVLEOH�IRU�WKH�EHVW�OLQHV�DQG�MRNHV�´�-RQ
9LWWL��RQH�RI�WKH�RULJLQDO�6LPSVRQV�ZULWHUV�ZKR�DXWKRUHG�PDQ\�RI�WKH�HDUO\�HSLVRGHV�DQG�ODWHU�VHUYHG
DV�D�SURGXFHU�RQ�7KH�2IILFH��HODERUDWHG�WKDW�0H\HU�LV�³WKH�RQH�LQ�WKH�URRP�ZKR�ZULWHV�PRUH�RI�WKH
VKRZ�WKDQ�DQ\RQH�HOVH²KLV�ILQJHUSULQWV�DUH�RQ�QHDUO\�HYHU\�VFULSW��+H�H[HUWV�DV�PXFK�LQIOXHQFH�RQ
WKH�VKRZ�DV�DQ\RQH�FDQ�ZLWKRXW�EHLQJ�RQH�RI�WKH�FUHDWRUV�´

+RZ�GRHV�D�PDQ�OLNH�*HRUJH�0H\HU�EHFRPH�VR�VXFFHVVIXO�LQ�FROODERUDWLYH�ZRUN"�5HFLSURFLW\
VW\OHV�RIIHU�D�SRZHUIXO�OHQV�IRU�H[SODLQLQJ�ZK\�VRPH�SHRSOH�IORXULVK�LQ�WHDPV�ZKLOH�RWKHUV�IDLO��,Q
0XOWLSOLHUV��IRUPHU�2UDFOH�H[HFXWLYH�/L]�:LVHPDQ�GLVWLQJXLVKHV�EHWZHHQ�JHQLXVHV�DQG�JHQLXV
PDNHUV��*HQLXVHV�WHQG�WR�EH�WDNHUV��WR�SURPRWH�WKHLU�RZQ�LQWHUHVWV��WKH\�³GUDLQ�LQWHOOLJHQFH��HQHUJ\�
DQG�FDSDELOLW\´�IURP�RWKHUV��*HQLXV�PDNHUV�WHQG�WR�EH�JLYHUV��WKH\�XVH�WKHLU�³LQWHOOLJHQFH�WR�DPSOLI\
WKH�VPDUWV�DQG�FDSDELOLWLHV´�RI�RWKHU�SHRSOH��:LVHPDQ�ZULWHV��VXFK�WKDW�³OLJKWEXOEV�JR�RII�RYHU
SHRSOH¶V�KHDGV��LGHDV�IORZ��DQG�SUREOHPV�JHW�VROYHG�´�0\�JRDO�LQ�WKLV�FKDSWHU�LV�WR�H[SORUH�KRZ�WKHVH
GLIIHUHQFHV�EHWZHHQ�JLYHUV�DQG�WDNHUV�DIIHFW�LQGLYLGXDO�DQG�JURXS�VXFFHVV�



&ROODERUDWLRQ�DQG�&UHDWLYH�&KDUDFWHU
:KHQ�ZH�FRQVLGHU�ZKDW�LW�WDNHV�WR�DWWDLQ�*HRUJH�0H\HU¶V�OHYHO�RI�FRPHGLF�LPSDFW��WKHUH¶V�OLWWOH
TXHVWLRQ�WKDW�FUHDWLYLW\�LV�D�ELJ�SDUW�RI�WKH�HTXDWLRQ��&DURO\Q�2PLQH��D�ORQJWLPH�6LPSVRQV�ZULWHU�DQG
SURGXFHU��VD\V�WKDW�0H\HU�³KDV�D�GLVWLQFW�ZD\�RI�ORRNLQJ�DW�WKH�ZRUOG��,W¶V�FRPSOHWHO\�XQLTXH�´
([HFXWLYH�SURGXFHU�DQG�VKRZ�UXQQHU�0LNH�6FXOO\�RQFH�FRPPHQWHG�WKDW�ZKHQ�KH�ILUVW�MRLQHG�7KH
6LPSVRQV��0H\HU�³MXVW�EOHZ�PH�DZD\��,�KDG�GRQH�D�ORW�RI�VLWFRP�ZRUN�EHIRUH��EXW�*HRUJH¶V�VWXII�ZDV
VR�GLIIHUHQW�DQG�VR�RULJLQDO�WKDW�IRU�D�ZKLOH�,�ZRQGHUHG�LI�,�ZDVQ¶W�LQ�RYHU�P\�KHDG�´

7R�XQORFN�WKH�P\VWHU\�RI�KRZ�SHRSOH�EHFRPH�KLJKO\�FUHDWLYH��EDFN�LQ�������D�%HUNHOH\
SV\FKRORJLVW�QDPHG�'RQDOG�0DF.LQQRQ�ODXQFKHG�D�SDWK�EUHDNLQJ�VWXG\��+H�ZDQWHG�WR�LGHQWLI\�WKH
XQLTXH�FKDUDFWHULVWLFV�RI�KLJKO\�FUHDWLYH�SHRSOH�LQ�DUW��VFLHQFH��DQG�EXVLQHVV��VR�KH�VWXGLHG�D�JURXS�RI
SHRSOH�ZKRVH�ZRUN�LQYROYHV�DOO�WKUHH�ILHOGV��DUFKLWHFWV��7R�VWDUW��0DF.LQQRQ�DQG�KLV�FROOHDJXHV
DVNHG�ILYH�LQGHSHQGHQW�DUFKLWHFWXUH�H[SHUWV�WR�VXEPLW�D�OLVW�RI�WKH�IRUW\�PRVW�FUHDWLYH�DUFKLWHFWV�LQ�WKH
8QLWHG�6WDWHV��$OWKRXJK�WKH\�QHYHU�VSRNH�WR�RQH�DQRWKHU��WKH�H[SHUWV�DFKLHYHG�UHPDUNDEO\�KLJK
FRQVHQVXV��7KH\�FRXOG�KDYH�QRPLQDWHG�XS�WR�WZR�KXQGUHG�DUFKLWHFWV�LQ�WRWDO��EXW�DIWHU�DFFRXQWLQJ�IRU
RYHUODS��WKHLU�OLVWV�IHDWXUHG�MXVW�HLJKW\�VL[��0RUH�WKDQ�KDOI�RI�WKRVH�DUFKLWHFWV�ZHUH�QRPLQDWHG�E\�PRUH
WKDQ�RQH�H[SHUW��PRUH�WKDQ�D�WKLUG�E\�WKH�PDMRULW\�RI�WKH�H[SHUWV��DQG����SHUFHQW�E\�DOO�ILYH�H[SHUWV�

)URP�WKHUH��IRUW\�RI�WKH�FRXQWU\¶V�PRVW�FUHDWLYH�DUFKLWHFWV�DJUHHG�WR�EH�GLVVHFWHG�SV\FKRORJLFDOO\�
0DF.LQQRQ¶V�WHDP�FRPSDUHG�WKHP�ZLWK�HLJKW\�IRXU�RWKHU�DUFKLWHFWV�ZKR�ZHUH�VXFFHVVIXO�EXW�QRW
KLJKO\�FUHDWLYH��PDWFKLQJ�WKH�FUHDWLYH�DQG�³RUGLQDU\´�DUFKLWHFWV�RQ�DJH�DQG�JHRJUDSKLF�ORFDWLRQ��$OO
RI�WKH�DUFKLWHFWV�WUDYHOHG�WR�%HUNHOH\��ZKHUH�WKH\�VSHQW�WKUHH�IXOO�GD\V�RSHQLQJ�XS�WKHLU�PLQGV�WR
0DF.LQQRQ¶V�WHDP��DQG�WR�VFLHQFH��7KH\�ILOOHG�RXW�D�EDWWHU\�RI�SHUVRQDOLW\�TXHVWLRQQDLUHV�
H[SHULHQFHG�VWUHVVIXO�VRFLDO�VLWXDWLRQV��WRRN�GLIILFXOW�SUREOHP�VROYLQJ�WHVWV��DQG�DQVZHUHG�H[KDXVWLYH
LQWHUYLHZ�TXHVWLRQV�DERXW�WKHLU�HQWLUH�OLIH�KLVWRULHV��0DF.LQQRQ¶V�WHDP�SRUHG�RYHU�PRXQWDLQV�RI�GDWD�
XVLQJ�SVHXGRQ\PV�IRU�HDFK�DUFKLWHFW�VR�WKH\�ZRXOG�UHPDLQ�EOLQG�WR�ZKR�ZDV�KLJKO\�FUHDWLYH�DQG�ZKR
ZDV�QRW�

2QH�JURXS�RI�DUFKLWHFWV�HPHUJHG�DV�VLJQLILFDQWO\�PRUH�³UHVSRQVLEOH��VLQFHUH��UHOLDEOH�
GHSHQGDEOH�´�ZLWK�PRUH�³JRRG�FKDUDFWHU´�DQG�³V\PSDWKHWLF�FRQFHUQ�IRU�RWKHUV´�WKDQ�WKH�RWKHU��7KH
NDUPD�SULQFLSOH�VXJJHVWV�WKDW�LW�VKRXOG�EH�WKH�FUHDWLYH�DUFKLWHFWV��EXW�LW�ZDVQ¶W��,W�ZDV�WKH�RUGLQDU\
DUFKLWHFWV��0DF.LQQRQ�IRXQG�WKDW�WKH�FUHDWLYH�DUFKLWHFWV�VWRRG�RXW�DV�VXEVWDQWLDOO\�PRUH�³GHPDQGLQJ�
DJJUHVVLYH��DQG�VHOI�FHQWHUHG´�WKDQ�WKH�FRPSDULVRQ�JURXS��7KH�FUHDWLYH�DUFKLWHFWV�KDG�ZKRSSLQJ�HJRV
DQG�UHVSRQGHG�DJJUHVVLYHO\�DQG�GHIHQVLYHO\�WR�FULWLFLVP��,Q�ODWHU�VWXGLHV��WKH�VDPH�SDWWHUQV�HPHUJHG
IURP�FRPSDULVRQV�RI�FUHDWLYH�DQG�OHVV�FUHDWLYH�VFLHQWLVWV��WKH�FUHDWLYH�VFLHQWLVWV�VFRUHG�VLJQLILFDQWO\
KLJKHU�LQ�GRPLQDQFH��KRVWLOLW\��DQG�SV\FKRSDWKLF�GHYLDQFH��+LJKO\�FUHDWLYH�VFLHQWLVWV�ZHUH�UDWHG�E\
REVHUYHUV�DV�FUHDWLQJ�DQG�H[SORLWLQJ�GHSHQGHQF\�LQ�RWKHUV��(YHQ�WKH�KLJKO\�FUHDWLYH�VFLHQWLVWV
WKHPVHOYHV�DJUHHG�ZLWK�VWDWHPHQWV�OLNH�³,�WHQG�WR�VOLJKW�WKH�FRQWULEXWLRQ�RI�RWKHUV�DQG�WDNH�XQGXH
FUHGLW�IRU�P\VHOI´�DQG�³,�WHQG�WR�EH�VDUFDVWLF�DQG�GLVSDUDJLQJ�LQ�GHVFULELQJ�WKH�ZRUWK�RI�RWKHU
UHVHDUFKHUV�´

7DNHUV�KDYH�D�NQDFN�IRU�JHQHUDWLQJ�FUHDWLYH�LGHDV�DQG�FKDPSLRQLQJ�WKHP�LQ�WKH�IDFH�RI�RSSRVLWLRQ�
%HFDXVH�WKH\�KDYH�VXSUHPH�FRQILGHQFH�LQ�WKHLU�RZQ�RSLQLRQV��WKH\�IHHO�IUHH�RI�WKH�VKDFNOHV�RI�VRFLDO
DSSURYDO�WKDW�FRQVWULFW�WKH�LPDJLQDWLRQV�RI�PDQ\�SHRSOH��7KLV�LV�D�GLVWLQFWLYH�VLJQDWXUH�RI�*HRUJH
0H\HU¶V�FRPHG\��,Q�������KH�ZURWH��GLUHFWHG��DQG�VWDUUHG�LQ�D�VPDOO�SOD\�FDOOHG�8S�<RXU�*LJJ\��,Q



KLV�PRQRORJXHV��KH�FDOOHG�*RG�³D�ULGLFXORXV�VXSHUVWLWLRQ��LQYHQWHG�E\�IULJKWHQHG�FDYHPHQ´�DQG
UHIHUUHG�WR�PDUULDJH�DV�³D�VWDJQDQW�FDXOGURQ�RI�IHUPHQWHG�UHVHQWPHQWV��VFDUHG�DQG�MXGJPHQWDO
FRQIRUPLW\��H[DJJHUDWHG�FRQFHUQ�IRU�WKH�FKLOGUHQ�������DQG�WKH�VHFUHW�GUHGJLQJ�XS�RI�HURWLF�LPDJHV�IURP
SDVW�ORYHUV�LQ�D�GHVSHUDWH�DQG�KHDUWEUHDNLQJ�DWWHPSW�WR�PDNH�VSRXVDO�VH[�HYHQ�SRVVLEOH�´

7KH�VHFUHW�WR�FUHDWLYLW\��EH�D�WDNHU"
1RW�VR�IDVW��0H\HU�PD\�KDUERU�D�F\QLFDO�VHQVH�RI�KXPRU��GHHS�VHDWHG�VXVSLFLRQ�DERXW�WLPH�

KRQRUHG�WUDGLWLRQV��DQG�D�IHZ�SDVW�LQGLVFUHWLRQV��EXW�LQ�D�+ROO\ZRRG�XQLYHUVH�GRPLQDWHG�E\�WDNHUV��KH
KDV�VSHQW�PXFK�RI�KLV�FDUHHU�LQ�JLYHU�VW\OH��,W�VWDUWHG�HDUO\�LQ�OLIH��JURZLQJ�XS��KH�ZDV�DQ�(DJOH�6FRXW
DQG�DQ�DOWDU�ER\��$W�+DUYDUG��0H\HU�PDMRUHG�LQ�ELRFKHPLVWU\�DQG�ZDV�DFFHSWHG�WR�PHGLFDO�VFKRRO�
EXW�GHFLGHG�QRW�WR�DWWHQG��+H�ZDV�WXUQHG�RII�E\�WKH�K\SHUFRPSHWLWLYH�SUHPHG�VWXGHQWV�KH�PHW�LQ
FROOHJH��ZKR�ZRXOG�UHJXODUO\�³VDERWDJH�HDFK�RWKHU¶V�H[SHULPHQWV²VR�ODPH�´�$IWHU�EHLQJ�HOHFWHG
SUHVLGHQW�RI�WKH�/DPSRRQ��ZKHQ�SHHUV�DWWHPSWHG�WR�GHSRVH�KLP��2ZHQ�QRWHV�WKDW�³0H\HU�QRW�RQO\
VXUYLYHG�WKDW�FRXS�EXW�DOVR��FKDUDFWHULVWLFDOO\��EHFDPH�D�FORVH�IULHQG�RI�KLV�SULQFLSDO�ULYDO�´�$IWHU
JUDGXDWLQJ�DQG�IDLOLQJ�DW�WKH�GRJ�WUDFN��0H\HU�ZRUNHG�LQ�D�FDQFHU�UHVHDUFK�ODE�DQG�DV�D�VXEVWLWXWH
WHDFKHU��:KHQ�,�DVNHG�0H\HU�ZKDW�GUHZ�KLP�WR�FRPHG\��KH�VDLG��³,�ORYH�WR�PDNH�SHRSOH�ODXJK�
HQWHUWDLQ�SHRSOH��DQG�WU\�WR�PDNH�WKH�ZRUOG�D�OLWWOH�EHWWHU�´

0H\HU�KDV�XVHG�KLV�FRPHGLF�WDOHQW�WR�SURPRWH�VRFLDO�DQG�HQYLURQPHQWDO�UHVSRQVLELOLW\��,Q������
DQ�HDUO\�6LPSVRQV�HSLVRGH�WKDW�0H\HU�ZURWH��³0U��/LVD�*RHV�WR�:DVKLQJWRQ�´�ZDV�QRPLQDWHG�IRU�DQ
(QYLURQPHQWDO�0HGLD�$ZDUG��JUDQWHG�WR�WKH�EHVW�HSLVRGLF�FRPHG\�RQ�WHOHYLVLRQ�ZLWK�D�SUR�
HQYLURQPHQWDO�PHVVDJH��'XULQJ�KLV�WHQXUH��7KH�6LPSVRQV�ZRQ�VL[�RI�WKHVH�DZDUGV��,Q�������7KH
6LPSVRQV�ZRQ�D�*HQHVLV�$ZDUG�IURP�WKH�+XPDQH�6RFLHW\�IRU�UDLVLQJ�SXEOLF�DZDUHQHVV�RI�DQLPDO
LVVXHV��0H\HU�LV�D�YHJHWDULDQ�ZKR�SUDFWLFHV�\RJD��DQG�LQ������KH�FRZURWH�(DUWK�WR�$PHULFD��D�7%6
VSHFLDO�WKDW�XWLOL]HG�FRPHG\�DV�D�YHKLFOH�IRU�UDLVLQJ�DZDUHQHVV�DERXW�JOREDO�ZDUPLQJ�DQG�UHODWHG
HQYLURQPHQWDO�LVVXHV��+H�KDV�GRQH�H[WHQVLYH�ZRUN�IRU�&RQVHUYDWLRQ�,QWHUQDWLRQDO��SURGXFLQJ
KXPRURXV�3RZHU3RLQW�OHFWXUHV�WR�SURPRWH�ELRGLYHUVLW\��,Q�������ZKHQ�VFLHQWLVWV�GLVFRYHUHG�D�QHZ
VSHFLHV�RI�PRVV�IURJV�LQ�6UL�/DQND��WKH\�QDPHG�LW�DIWHU�0H\HU¶V�GDXJKWHU��KRQRULQJ�KLV�FRQWULEXWLRQV�WR
WKH�*OREDO�$PSKLELDQ�$VVHVVPHQW�WR�SURWHFW�IURJV�

(YHQ�PRUH�LPSUHVVLYH�WKDQ�0H\HU¶V�ZRUN�RQ�EHKDOI�RI�WKH�SODQHW�LV�KRZ�KH�ZRUNV�ZLWK�RWKHU
SHRSOH��+LV�ELJ�EUHDN�FDPH�ZKHQ�KH�ZDV�ZRUNLQJ�RQ�WKH�/HWWHUPDQ�PRYLH�VFULSW�LQ�������7R�SURYLGH
VRPH�YDULHW\�LQ�KLV�ZRUNGD\��KH�ZURWH�DQG�VHOI�SXEOLVKHG�D�KXPRU�PDJD]LQH�FDOOHG�$UP\�0DQ�
³7KHUH�ZHUH�YHU\�IHZ�SXEOLFDWLRQV�WKDW�ZHUH�MXVW�WU\LQJ�WR�EH�IXQQ\�´�0H\HU�WROG�KXPRULVW�(ULF
6SLW]QDJHO��³VR�,�WULHG�WR�PDNH�VRPHWKLQJ�WKDW�KDG�QR�DJHQGD�RWKHU�WKDQ�WR�PDNH�\RX�ODXJK�´�7KH�ILUVW
LVVXH�RI�$UP\�0DQ�ZDV�RQO\�HLJKW�SDJHV�ORQJ��0H\HU�W\SHG�LW�KLPVHOI��DUUDQJHG�LW�RQ�KLV�EHG��DQG
VWDUWHG�PDNLQJ�SKRWRFRSLHV��7KHQ�KH�JDYH�DZD\�KLV�EHVW�FRPHG\��VHQGLQJ�FRSLHV�WR�DERXW�WZR
KXQGUHG�IULHQGV�IRU�IUHH�

5HDGHUV�IRXQG�$UP\�0DQ�KLODULRXV�DQG�VWDUWHG�SDVVLQJ�LW�DORQJ�WR�WKHLU�IULHQGV��7KH�PDJD]LQH
TXLFNO\�DWWUDFWHG�D�FXOW�IROORZLQJ��DQG�LW�PDGH�5ROOLQJ�6WRQH�PDJD]LQH¶V�+RW�/LVW�RI�WKH�\HDU¶V�EHVW�LQ
HQWHUWDLQPHQW��6RRQ��0H\HU¶V�IULHQGV�EHJDQ�VHQGLQJ�KLP�VXEPLVVLRQV�WR�IHDWXUH�LQ�IXWXUH�LVVXHV��%\
WKH�VHFRQG�LVVXH��WKHUH�ZDV�HQRXJK�GHPDQG�IRU�0H\HU�WR�FLUFXODWH�DERXW�D�WKRXVDQG�FRSLHV��+H�VKXW�LW
GRZQ�DIWHU�WKH�WKLUG�LVVXH��LQ�SDUW�EHFDXVH�KH�FRXOGQ¶W�SXEOLVK�DOO�RI�KLV�IULHQGV¶�VXEPLVVLRQV�EXW
FRXOGQ¶W�EHDU�WR�WXUQ�WKHP�GRZQ�

7KH�ILUVW�LVVXH�RI�$UP\�0DQ�GHEXWHG�ZKHQ�7KH�6LPSVRQV�ZDV�JHWWLQJ�RII�WKH�JURXQG��DQG�LW�PDGH
LWV�ZD\�LQWR�WKH�KDQGV�RI�H[HFXWLYH�SURGXFHU�6DP�6LPRQ��ZKR�ZDV�MXVW�DERXW�WR�UHFUXLW�D�ZULWLQJ�WHDP�



6LPRQ�KLUHG�0H\HU�DQG�D�IHZ�RI�WKH�RWKHU�FRQWULEXWRUV�WR�$UP\�0DQ��DQG�WKH\�ZHQW�RQ�WR�PDNH�7KH
6LPSVRQV�D�KLW�WRJHWKHU��,Q�WKH�ZULWHUV¶�URRP��*HRUJH�0H\HU�HVWDEOLVKHG�KLPVHOI�DV�D�JLYHU��7LP�/RQJ�
D�6LPSVRQV�ZULWHU�DQG�ILYH�WLPH�(PP\�ZLQQHU��WROG�PH�WKDW�³*HRUJH�KDV�WKH�EHVW�UHSXWDWLRQ�RI�DQ\RQH
,�NQRZ��+H¶V�LQFUHGLEO\�JHQHURXV�LQ�JLYLQJ�DQG�KHOSLQJ�RWKHU�SHRSOH�´�6LPLODUO\��&DURO\Q�2PLQH
PDUYHOV��³(YHU\ERG\�ZKR�NQRZV�*HRUJH�NQRZV�KH�LV�D�WUXO\�JRRG�SHUVRQ��+H�KDV�D�FRGH�RI�KRQRU�
DQG�KH�OLYHV�E\�WKLV�FRGH��ZLWK�D�VXSHUQDWXUDO�DPRXQW�RI�LQWHJULW\�´

*HRUJH�0H\HU¶V�VXFFHVV�KLJKOLJKWV�WKDW�JLYHUV�FDQ�EH�HYHU\�ELW�DV�FUHDWLYH�DV�WDNHUV��%\�VWXG\LQJ
KLV�KDELWV�LQ�FROODERUDWLRQ��ZH�FDQ�JDLQ�D�ULFK�DSSUHFLDWLRQ�RI�KRZ�JLYHUV�ZRUN�LQ�ZD\V�WKDW
FRQWULEXWH�WR�WKHLU�RZQ�VXFFHVV²DQG�WKH�VXFFHVV�RI�WKRVH�DURXQG�WKHP��%XW�WR�GHYHORS�D�FRPSOHWH
XQGHUVWDQGLQJ�RI�ZKDW�JLYHUV�GR�HIIHFWLYHO\�LQ�FROODERUDWLRQ��LW¶V�LPSRUWDQW�WR�FRPSDUH�WKHP�ZLWK
WDNHUV��7KH�UHVHDUFK�RQ�FUHDWLYH�DUFKLWHFWV�VXJJHVWV�WKDW�WDNHUV�RIWHQ�KDYH�WKH�FRQILGHQFH�WR�JHQHUDWH
RULJLQDO�LGHDV�WKDW�EXFN�WUDGLWLRQV�DQG�ILJKW�XSKLOO�EDWWOHV�WR�FKDPSLRQ�WKHVH�LGHDV��%XW�GRHV�WKLV
LQGHSHQGHQFH�FRPH�DW�D�SULFH"



)O\LQJ�6ROR
,Q�WKH�WZHQWLHWK�FHQWXU\��SHUKDSV�QR�SHUVRQ�ZDV�PRUH�HPEOHPDWLF�RI�HPLQHQW�FUHDWLYLW\�WKDQ�)UDQN
/OR\G�:ULJKW��,Q�������:ULJKW�ZDV�UHFRJQL]HG�DV�WKH�JUHDWHVW�$PHULFDQ�DUFKLWHFW�RI�DOO�WLPH�E\�WKH
$PHULFDQ�,QVWLWXWH�RI�$UFKLWHFWV��+H�KDG�DQ�H[WUDRUGLQDULO\�SURGXFWLYH�FDUHHU��GHVLJQLQJ�WKH�IDPRXV
)DOOLQJZDWHU�KRXVH�QHDU�3LWWVEXUJK��WKH�*XJJHQKHLP�0XVHXP��DQG�PRUH�WKDQ�D�WKRXVDQG�RWKHU
VWUXFWXUHV²URXJKO\�KDOI�RI�ZKLFK�ZHUH�EXLOW��,Q�D�FDUHHU�WKDW�VSDQQHG�VHYHQ�GHFDGHV��KH�FRPSOHWHG�DQ
DYHUDJH�RI�PRUH�WKDQ�����GHVLJQV�DQG����VWUXFWXUHV�SHU�GHFDGH�

$OWKRXJK�:ULJKW�ZDV�SUROLILF�WKURXJKRXW�WKH�ILUVW�TXDUWHU�RI�WKH�WZHQWLHWK�FHQWXU\��EHJLQQLQJ�LQ
������KH�WRRN�D�QLQH�\HDU�QRVHGLYH��$V�RI�������³:ULJKW¶V�FDUHHU�KDG�GZLQGOHG�WR�D�IHZ�KRXVHV�LQ
/RV�$QJHOHV�´�ZULWH�VRFLRORJLVW�5RJHU�)ULHGODQG�DQG�DUFKLWHFW�+DUROG�=HOOPDQ��$IWHU�VWXG\LQJ
:ULJKW¶V�FDUHHU��WKH�SV\FKRORJLVW�(G�GH�6W��$XELQ�FRQFOXGHG�WKDW�WKH�ORZHVW�:ULJKW�³HYHU�VDQN
DUFKLWHFWXUDOO\�RFFXUUHG�LQ�WKH�\HDUV�EHWZHHQ������DQG������ZKHQ�KH�FRPSOHWHG�RQO\�WZR�SURMHFWV�´
2YHU�WKRVH�QLQH�\HDUV��:ULJKW�ZDV�DERXW�WKLUW\�ILYH�WLPHV�OHVV�SURGXFWLYH�WKDQ�XVXDO��'XULQJ�RQH�WZR�
\HDU�SHULRG��KH�GLGQ¶W�HDUQ�D�VLQJOH�FRPPLVVLRQ��DQG�KH�ZDV�³IORXQGHULQJ�SURIHVVLRQDOO\�´�QRWHV
DUFKLWHFWXUH�FULWLF�&KULVWRSKHU�+DZWKRUQH��%\�������³WKH�ZRUOG�IDPRXV�)UDQN�/OR\G�:ULJKW´�ZDV
³DOO�EXW�XQHPSOR\HG�´�ZURWH�ELRJUDSKHU�%UHQGDQ�*LOO��³+LV�ODVW�PDMRU�H[HFXWHG�FRPPLVVLRQ�KDG�EHHQ
D�KRXVH�IRU�KLV�FRXVLQ´�LQ�������DQG�³KH�ZDV�FRQWLQXRXVO\�LQ�GHEW�´�WR�WKH�SRLQW�RI�VWUXJJOLQJ�³WR�ILQG
WKH�ZKHUHZLWKDO�WR�EX\�JURFHULHV�´�:KDW�FDXVHG�$PHULFD¶V�JUHDWHVW�DUFKLWHFW�WR�ODQJXLVK"

:ULJKW�ZDV�RQH�RI�WKH�DUFKLWHFWV�LQYLWHG�WR�SDUWLFLSDWH�LQ�0DF.LQQRQ¶V�VWXG\�RI�FUHDWLYLW\�
$OWKRXJK�KH�GHFOLQHG�WKH�LQYLWDWLRQ��WKH�SRUWUDLW�RI�WKH�FUHDWLYH�DUFKLWHFW�WKDW�HPHUJHG�IURP
0DF.LQQRQ¶V�DQDO\VLV�ZDV�WKH�VSLWWLQJ�LPDJH�RI�:ULJKW��,Q�KLV�GHVLJQV��)UDQN�/OR\G�:ULJKW�DSSHDUHG
WR�EH�D�KXPDQLWDULDQ��+H�LQWURGXFHG�WKH�FRQFHSW�RI�RUJDQLF�DUFKLWHFWXUH��VWULYLQJ�WR�IRVWHU�KDUPRQ\
EHWZHHQ�SHRSOH�DQG�WKH�HQYLURQPHQWV�LQ�ZKLFK�WKH\�OLYHG��%XW�LQ�KLV�LQWHUDFWLRQV�ZLWK�RWKHU�SHRSOH�
KH�RSHUDWHG�OLNH�D�WDNHU��([SHUWV�EHOLHYH�WKDW�DV�DQ�DSSUHQWLFH��:ULJKW�GHVLJQHG�DW�OHDVW�QLQH�ERRWOHJ
KRXVHV��YLRODWLQJ�WKH�WHUPV�RI�KLV�FRQWUDFW�WKDW�SURKLELWHG�LQGHSHQGHQW�ZRUN��7R�KLGH�WKH�LOOHJDO�ZRUN�
:ULJKW�UHSRUWHGO\�SHUVXDGHG�RQH�RI�KLV�IHOORZ�GUDIWVPHQ�WR�VLJQ�RII�RQ�VHYHUDO�RI�WKH�KRXVHV��$W�RQH
SRLQW��:ULJKW�SURPLVHG�KLV�VRQ�-RKQ�D�VDODU\�IRU�ZRUNLQJ�DV�DQ�DVVLVWDQW�RQ�VHYHUDO�SURMHFWV��:KHQ
-RKQ�DVNHG�KLP�WR�EH�SDLG��:ULJKW�VHQW�KLP�D�ELOO�LWHPL]LQJ�WKH�WRWDO�DPRXQW�RI�PRQH\�WKDW�-RKQ�KDG
FRVW�RYHU�WKH�FRXUVH�RI�KLV�OLIH��IURP�ELUWK�WR�WKH�SUHVHQW�

:KHQ�GHVLJQLQJ�WKH�IDPRXV�)DOOLQJZDWHU�KRXVH��:ULJKW�VWDOOHG�IRU�PRQWKV��:KHQ�WKH�FOLHQW��(GJDU
.DXIPDQQ��ILQDOO\�FDOOHG�:ULJKW�WR�DQQRXQFH�WKDW�KH�ZDV�GULYLQJ�����PLOHV�WR�VHH�KLV�SURJUHVV��:ULJKW
FODLPHG�WKH�KRXVH�ZDV�ILQLVKHG��%XW�ZKHQ�.DXIPDQQ�DUULYHG��:ULJKW�KDG�QRW�HYHQ�FRPSOHWHG�D
GUDZLQJ��OHW�DORQH�WKH�KRXVH��,Q�WKH�VSDQ�RI�D�IHZ�KRXUV��EHIRUH�.DXIPDQQ¶V�H\HV��:ULJKW�VNHWFKHG�RXW
D�GHWDLOHG�GHVLJQ��.DXIPDQQ�KDG�FRPPLVVLRQHG�D�ZHHNHQG�FRWWDJH�DW�RQH�RI�KLV�IDPLO\¶V�IDYRULWH
SLFQLF�VSRWV��ZKHUH�WKH\�FRXOG�VHH�D�ZDWHUIDOO��:ULJKW�KDG�D�UDGLFDOO\�GLIIHUHQW�LGHD�LQ�PLQG��KH�GUHZ
WKH�KRXVH�RQ�D�URFN�RQ�WRS�RI�WKH�ZDWHUIDOO��ZKLFK�ZRXOG�EH�RXW�RI�VLJKW�IURP�WKH�KRXVH��+H�FRQYLQFHG
.DXIPDQQ�WR�DFFHSW�LW��DQG�HYHQWXDOO\�FKDUJHG�KLP����������IRU�LW��PRUH�WKDQ�WULSOH�WKH��������
VSHFLILHG�LQ�WKH�FRQWUDFW��,W¶V�XQOLNHO\�WKDW�D�JLYHU�ZRXOG�KDYH�HYHU�EHHQ�FRPIRUWDEOH�GHYLDWLQJ�VR�IDU
IURP�D�FOLHQW¶V�H[SHFWDWLRQV��OHW�DORQH�FRQYLQFLQJ�KLP�WR�HQGRUVH�LW�HQWKXVLDVWLFDOO\�DQG�FKDUJLQJ�H[WUD
IRU�LW��,W�ZDV�D�WDNHU¶V�PLQG�VHW��LW�VHHPV��WKDW�JDYH�:ULJKW�WKH�JDOO�WR�GHYHORS�D�WUXO\�RULJLQDO�YLVLRQ
DQG�VHOO�LW�WR�D�FOLHQW�



%XW�WKH�YHU\�VDPH�WDNHU�WHQGHQFLHV�WKDW�VHUYHG�:ULJKW�ZHOO�LQ�)DOOLQJZDWHU�DOVR�SUHFLSLWDWHG�KLV
QLQH�\HDU�VOXPS��)RU�WZR�GHFDGHV��XQWLO�������:ULJKW�PDGH�KLV�QDPH�DV�DQ�DUFKLWHFW�OLYLQJ�LQ�&KLFDJR
DQG�2DN�3DUN��,OOLQRLV��ZKHUH�KH�EHQHILWHG�IURP�WKH�DVVLVWDQFH�RI�FUDIWVSHRSOH�DQG�VFXOSWRUV��,Q������
KH�GHVLJQHG�7DOLHVLQ��DQ�HVWDWH�LQ�D�UHPRWH�:LVFRQVLQ�YDOOH\��%HOLHYLQJ�KH�FRXOG�H[FHO�DORQH��KH
PRYHG�RXW�WKHUH��%XW�DV�WLPH�SDVVHG��:ULJKW�VSXQ�KLV�ZKHHOV�GXULQJ�³ORQJ�\HDUV�RI�HQIRUFHG
LGOHQHVV�´�*LOO�ZURWH��$W�7DOLHVLQ��:ULJKW�ODFNHG�DFFHVV�WR�WDOHQWHG�DSSUHQWLFHV��³7KH�LVRODWLRQ�KH
FKRVH�E\�FUHDWLQJ�7DOLHVLQ�´�GH�6W��$XELQ�REVHUYHV��³OHIW�KLP�ZLWKRXW�WKH�HOHPHQWV�WKDW�KDG�EHFRPH
HVVHQWLDO�WR�KLV�OLIH��DUFKLWHFWXUDO�FRPPLVVLRQV�DQG�VNLOOIXO�ZRUNHUV�WR�KHOS�KLP�FRPSOHWH�KLV�EXLOGLQJ
GHVLJQV�´

)UDQN�/OR\G�:ULJKW¶V�GURXJKW�ODVWHG�XQWLO�KH�JDYH�XS�RQ�LQGHSHQGHQFH�DQG�EHJDQ�WR�ZRUN
LQWHUGHSHQGHQWO\�DJDLQ�ZLWK�WDOHQWHG�FROODERUDWRUV��,W�ZDVQ¶W�KLV�RZQ�LGHD��KLV�ZLIH�2OJLYDQQD
FRQYLQFHG�KLP�WR�VWDUW�D�IHOORZVKLS�IRU�DSSUHQWLFHV�WR�KHOS�KLP�ZLWK�KLV�ZRUN��:KHQ�DSSUHQWLFHV
MRLQHG�KLP�LQ�������KLV�SURGXFWLYLW\�VRDUHG��DQG�KH�ZDV�VRRQ�ZRUNLQJ�RQ�WKH�)DOOLQJZDWHU�KRXVH�
ZKLFK�ZRXOG�EH�VHHQ�E\�PDQ\�DV�WKH�JUHDWHVW�ZRUN�RI�DUFKLWHFWXUH�LQ�PRGHUQ�KLVWRU\��:ULJKW�UDQ�KLV
IHOORZVKLS�SURJUDP�IRU�D�TXDUWHU�FHQWXU\��EXW�HYHQ�WKHQ��KH�VWUXJJOHG�WR�DSSUHFLDWH�KRZ�PXFK�KH
GHSHQGHG�RQ�DSSUHQWLFHV��+H�UHIXVHG�WR�SD\�DSSUHQWLFHV��UHTXLULQJ�WKHP�WR�GR�FRRNLQJ��FOHDQLQJ��DQG
ILHOGZRUN��:ULJKW�³ZDV�D�JUHDW�DUFKLWHFW�´�H[SODLQHG�KLV�IRUPHU�DSSUHQWLFH�(GJDU�7DIHO��ZKR�ZRUNHG
RQ�)DOOLQJZDWHU��³EXW�KH�QHHGHG�SHRSOH�OLNH�P\VHOI�WR�PDNH�KLV�GHVLJQV�ZRUN²DOWKRXJK�\RX�FRXOGQ¶W
WHOO�KLP�WKDW�´

:ULJKW¶V�VWRU\�H[SRVHV�WKH�JDS�EHWZHHQ�RXU�QDWXUDO�WHQGHQFLHV�WR�DWWULEXWH�FUHDWLYH�VXFFHVV�WR
LQGLYLGXDOV�DQG�WKH�FROODERUDWLYH�UHDOLW\�WKDW�XQGHUSLQV�PXFK�WUXO\�JUHDW�ZRUN��7KLV�JDS�LVQ¶W�OLPLWHG
WR�VWULFWO\�FUHDWLYH�ILHOGV��(YHQ�LQ�VHHPLQJO\�LQGHSHQGHQW�MREV�WKDW�UHO\�RQ�UDZ�EUDLQSRZHU��RXU
VXFFHVV�GHSHQGV�PRUH�RQ�RWKHUV�WKDQ�ZH�UHDOL]H��)RU�WKH�SDVW�GHFDGH��VHYHUDO�+DUYDUG�SURIHVVRUV
KDYH�VWXGLHG�FDUGLDF�VXUJHRQV�LQ�KRVSLWDOV�DQG�VHFXULW\�DQDO\VWV�LQ�LQYHVWPHQW�EDQNV��%RWK�JURXSV
VSHFLDOL]H�LQ�NQRZOHGJH�ZRUN��WKH\�QHHG�VHULRXV�VPDUWV�WR�UHZLUH�SDWLHQWV¶�KHDUWV�DQG�RUJDQL]H
FRPSOH[�LQIRUPDWLRQ�IRU�VWRFN�UHFRPPHQGDWLRQV��$FFRUGLQJ�WR�PDQDJHPHQW�JXUX�3HWHU�'UXFNHU��WKHVH
³NQRZOHGJH�ZRUNHUV��XQOLNH�PDQXDO�ZRUNHUV�LQ�PDQXIDFWXULQJ��RZQ�WKH�PHDQV�RI�SURGXFWLRQ��WKH\
FDUU\�WKDW�NQRZOHGJH�LQ�WKHLU�KHDGV�DQG�FDQ�WKHUHIRUH�WDNH�LW�ZLWK�WKHP�´�%XW�FDUU\LQJ�NQRZOHGJH�LVQ¶W
DFWXDOO\�VR�HDV\�

,Q�RQH�VWXG\��SURIHVVRUV�5REHUW�+XFNPDQ�DQG�*DU\�3LVDQR�ZDQWHG�WR�NQRZ�ZKHWKHU�VXUJHRQV�JHW
EHWWHU�ZLWK�SUDFWLFH��6LQFH�VXUJHRQV�DUH�LQ�KLJK�GHPDQG��WKH\�SHUIRUP�SURFHGXUHV�DW�PXOWLSOH
KRVSLWDOV��2YHU�D�WZR�\HDU�SHULRG��+XFNPDQ�DQG�3LVDQR�WUDFNHG��������SURFHGXUHV�SHUIRUPHG�E\
����FDUGLDF�VXUJHRQV�DW�IRUW\�WKUHH�GLIIHUHQW�KRVSLWDOV��7KH\�IRFXVHG�RQ�FRURQDU\�DUWHU\�E\SDVV�JUDIWV�
ZKHUH�VXUJHRQV�RSHQ�D�SDWLHQW¶V�FKHVW�DQG�DWWDFK�D�YHLQ�IURP�D�OHJ�RU�D�VHFWLRQ�RI�FKHVW�DUWHU\�WR
E\SDVV�D�EORFNDJH�LQ�DQ�DUWHU\�WR�WKH�KHDUW��2Q�DYHUDJH����SHUFHQW�RI�SDWLHQWV�GLHG�GXULQJ�WKHVH
SURFHGXUHV�

:KHQ�+XFNPDQ�DQG�3LVDQR�H[DPLQHG�WKH�GDWD��WKH\�GLVFRYHUHG�D�UHPDUNDEOH�SDWWHUQ��2YHUDOO��WKH
VXUJHRQV�GLGQ¶W�JHW�EHWWHU�ZLWK�SUDFWLFH��7KH\�RQO\�JRW�EHWWHU�DW�WKH�VSHFLILF�KRVSLWDO�ZKHUH�WKH\
SUDFWLFHG��)RU�HYHU\�SURFHGXUH�WKH\�KDQGOHG�DW�D�JLYHQ�KRVSLWDO��WKH�ULVN�RI�SDWLHQW�PRUWDOLW\�GURSSHG
E\���SHUFHQW��%XW�WKH�ULVN�RI�PRUWDOLW\�VWD\HG�WKH�VDPH�DW�RWKHU�KRVSLWDOV��7KH�VXUJHRQV�FRXOGQ¶W�WDNH
WKHLU�SHUIRUPDQFH�ZLWK�WKHP��7KH\�ZHUHQ¶W�JHWWLQJ�EHWWHU�DW�SHUIRUPLQJ�FRURQDU\�DUWHU\�E\SDVV�JUDIWV�
7KH\�ZHUH�EHFRPLQJ�PRUH�IDPLOLDU�ZLWK�SDUWLFXODU�QXUVHV�DQG�DQHVWKHVLRORJLVWV��OHDUQLQJ�DERXW�WKHLU
VWUHQJWKV�DQG�ZHDNQHVVHV��KDELWV��DQG�VW\OHV��7KLV�IDPLOLDULW\�KHOSHG�WKHP�DYRLG�SDWLHQW�GHDWKV��EXW�LW



GLGQ¶W�FDUU\�RYHU�WR�RWKHU�KRVSLWDOV��7R�UHGXFH�WKH�ULVN�RI�SDWLHQW�PRUWDOLW\��WKH�VXUJHRQV�QHHGHG
UHODWLRQVKLSV�ZLWK�VSHFLILF�VXUJLFDO�WHDP�PHPEHUV�

:KLOH�+XFNPDQ�DQG�3LVDQR�ZHUH�FROOHFWLQJ�WKHLU�KRVSLWDO�GDWD��GRZQ�WKH�KDOO�DW�+DUYDUG��D
VLPLODU�VWXG\�ZDV�XQGHU�ZD\�LQ�WKH�ILQDQFLDO�VHFWRU��,Q�LQYHVWPHQW�EDQNV��VHFXULW\�DQDO\VWV�FRQGXFW
UHVHDUFK�WR�SURGXFH�HDUQLQJV�IRUHFDVWV�DQG�PDNH�UHFRPPHQGDWLRQV�WR�PRQH\�PDQDJHPHQW�ILUPV�DERXW
ZKHWKHU�WR�EX\�RU�VHOO�D�FRPSDQ\¶V�VWRFN��6WDU�DQDO\VWV�FDUU\�VXSHULRU�NQRZOHGJH�DQG�H[SHUWLVH�WKDW
WKH\�VKRXOG�EH�DEOH�WR�XVH�UHJDUGOHVV�RI�ZKR�WKHLU�FROOHDJXHV�DUH��$V�LQYHVWPHQW�UHVHDUFK�H[HFXWLYH
)UHG�)UDHQNHO�H[SODLQV��³$QDO\VWV�DUH�RQH�RI�WKH�PRVW�PRELOH�:DOO�6WUHHW�SURIHVVLRQV�EHFDXVH�WKHLU
H[SHUWLVH�LV�SRUWDEOH��,�PHDQ��\RX¶YH�JRW�LW�ZKHQ�\RX¶UH�KHUH�DQG�\RX¶YH�JRW�LW�ZKHQ�\RX¶UH�WKHUH��7KH
FOLHQW�EDVH�GRHVQ¶W�FKDQJH��<RX�QHHG�\RXU�5RORGH[�DQG�\RXU�ILOHV��DQG�\RX¶UH�LQ�EXVLQHVV�´

7R�WHVW�WKLV�DVVXPSWLRQ��%RULV�*UR\VEHUJ�VWXGLHG�PRUH�WKDQ�D�WKRXVDQG�HTXLW\�DQG�IL[HG�LQFRPH
VHFXULW\�DQDO\VWV�RYHU�D�QLQH�\HDU�SHULRG�DW�VHYHQW\�HLJKW�GLIIHUHQW�ILUPV��7KH�DQDO\VWV�ZHUH�UDQNHG�LQ
HIIHFWLYHQHVV�E\�WKRXVDQGV�RI�FOLHQWV�DW�LQYHVWPHQW�PDQDJHPHQW�LQVWLWXWLRQV�EDVHG�RQ�WKH�TXDOLW\�RI
WKHLU�HDUQLQJV�HVWLPDWHV��LQGXVWU\�NQRZOHGJH��ZULWWHQ�UHSRUWV��VHUYLFH��VWRFN�VHOHFWLRQ��DQG
DFFHVVLELOLW\�DQG�UHVSRQVLYHQHVV��7KH�WRS�WKUHH�DQDO\VWV�LQ�HDFK�RI�HLJKW\�LQGXVWU\�VHFWRUV�ZHUH
UDQNHG�DV�VWDUV��HDUQLQJ�EHWZHHQ����PLOOLRQ�DQG����PLOOLRQ��*UR\VEHUJ�DQG�KLV�FROOHDJXHV�WUDFNHG
ZKDW�KDSSHQHG�ZKHQ�WKH�DQDO\VWV�VZLWFKHG�ILUPV��2YHU�WKH�QLQH�\HDU�SHULRG������DQDO\VWV²��SHUFHQW
²PRYHG��VR�LW�ZDV�SRVVLEOH�WR�VHH�ZKHWKHU�WKH�VWDUV�PDLQWDLQHG�WKHLU�VXFFHVV�LQ�QHZ�ILUPV�

(YHQ�WKRXJK�WKH\�ZHUH�VXSSRVHG�WR�EH�LQGLYLGXDO�VWDUV��WKHLU�SHUIRUPDQFH�ZDVQ¶W�SRUWDEOH��:KHQ
VWDU�DQDO\VWV�PRYHG�WR�D�GLIIHUHQW�ILUP��WKHLU�SHUIRUPDQFH�GURSSHG��DQG�LW�VWD\HG�ORZHU�IRU�DW�OHDVW
ILYH�\HDUV��,Q�WKH�ILUVW�\HDU�DIWHU�WKH�PRYH��WKH�VWDU�DQDO\VWV�ZHUH���SHUFHQW�OHVV�OLNHO\�WR�EH�UDQNHG
ILUVW����SHUFHQW�OHVV�OLNHO\�WR�EH�UDQNHG�VHFRQG����SHUFHQW�OHVV�OLNHO\�WR�EH�UDQNHG�WKLUG��DQG���SHUFHQW
PRUH�OLNHO\�WR�EH�XQUDQNHG��(YHQ�ILYH�\HDUV�DIWHU�WKH�PRYH��WKH�VWDUV�ZHUH���SHUFHQW�OHVV�OLNHO\�WR�EH
UDQNHG�ILUVW�DQG���SHUFHQW�PRUH�OLNHO\�WR�EH�XQUDQNHG��2Q�DYHUDJH��ILUPV�ORVW�DERXW�����PLOOLRQ�E\
KLULQJ�VWDU�DQDO\VWV��&RQWUDU\�WR�WKH�EHOLHIV�RI�)UDHQNHO�DQG�RWKHU�LQGXVWU\�LQVLGHUV��*UR\VEHUJ�DQG�KLV
FROOHDJXHV�FRQFOXGH�WKDW�³KLULQJ�VWDUV�LV�DGYDQWDJHRXV�QHLWKHU�WR�VWDUV�WKHPVHOYHV��LQ�WHUPV�RI�WKHLU
SHUIRUPDQFH��QRU�WR�KLULQJ�FRPSDQLHV�LQ�WHUPV�RI�WKHLU�PDUNHW�YDOXH�´

%XW�VRPH�RI�WKH�VWDU�DQDO\VWV�GLG�PDLQWDLQ�WKHLU�VXFFHVV��,I�WKH\�PRYHG�ZLWK�WKHLU�WHDPV��WKH�VWDUV
VKRZHG�QR�GHFOLQH�DW�DOO�LQ�SHUIRUPDQFH��7KH�VWDU�DQDO\VWV�ZKR�PRYHG�VROR�KDG�D���SHUFHQW
SUREDELOLW\�RI�EHLQJ�UDQNHG�ILUVW��ZKLOH�WKH�VWDU�DQDO\VWV�ZKR�PRYHG�ZLWK�WHDPPDWHV�KDG�D����SHUFHQW
SUREDELOLW\�RI�EHLQJ�UDQNHG�ILUVW²WKH�VDPH�DV�WKRVH�ZKR�GLGQ¶W�PRYH�DW�DOO��,Q�DQRWKHU�VWXG\�
*UR\VEHUJ�DQG�KLV�FROOHDJXHV�IRXQG�WKDW�DQDO\VWV�ZHUH�PRUH�OLNHO\�WR�PDLQWDLQ�WKHLU�VWDU�SHUIRUPDQFH
LI�WKH\�ZRUNHG�ZLWK�KLJK�TXDOLW\�FROOHDJXHV�LQ�WKHLU�WHDPV�DQG�GHSDUWPHQWV��7KH�VWDU�DQDO\VWV�UHOLHG
RQ�NQRZOHGJHDEOH�FROOHDJXHV�IRU�LQIRUPDWLRQ�DQG�QHZ�LGHDV�

7KH�VWDU�LQYHVWPHQW�DQDO\VWV�DQG�WKH�FDUGLDF�VXUJHRQV�GHSHQGHG�KHDYLO\�RQ�FROODERUDWRUV�ZKR
NQHZ�WKHP�ZHOO�RU�KDG�VWURQJ�VNLOOV�RI�WKHLU�RZQ��,I�)UDQN�/OR\G�:ULJKW�KDG�EHHQ�PRUH�RI�D�JLYHU�WKDQ
D�WDNHU��FRXOG�KH�KDYH�DYRLGHG�WKH�QLQH�\HDUV�LQ�ZKLFK�KLV�LQFRPH�DQG�UHSXWDWLRQ�SOXPPHWHG"�*HRUJH
0H\HU�WKLQNV�VR�



,�:LVK�,�&RXOG�+DWH�<RX
$IWHU�0H\HU�OHIW�6DWXUGD\�1LJKW�/LYH�LQ�������KH�KLJKWDLOHG�LW�RXW�RI�1HZ�<RUN�&LW\�DQG�PRYHG�WR
%RXOGHU��&RORUDGR��WR�ZRUN�RQ�WKH�/HWWHUPDQ�PRYLH�VFULSW�DORQH��-XVW�OLNH�)UDQN�/OR\G�:ULJKW��0H\HU
KDG�LVRODWHG�KLPVHOI�IURP�KLV�FROODERUDWRUV��%XW�LQ�VWDUN�FRQWUDVW�WR�:ULJKW��0H\HU�UHFRJQL]HG�WKDW�KH
QHHGHG�RWKHU�SHRSOH�WR�VXFFHHG��+H�NQHZ�KLV�SHUIRUPDQFH�ZDV�LQWHUGHSHQGHQW��QRW�LQGHSHQGHQW��KLV
DELOLW\�WR�PDNH�SHRSOH�ODXJK�ZDV�GXH�LQ�SDUW�WR�FROODERUDWLQJ�ZLWK�IHOORZ�FRPHG\�ZULWHUV��6R�KH
UHDFKHG�RXW�WR�SHRSOH�ZKR�KDG�ZRUNHG�ZLWK�KLP�DW�WKH�/DPSRRQ�DQG�RQ�KLV�SDVW�VKRZV��LQYLWLQJ�WKHP
WR�FRQWULEXWH�WR�$UP\�0DQ��³,�EHOLHYH�WKDW�FROODERUDWLRQ�LV�VXFK�D�EHDXWLIXO�WKLQJ��HVSHFLDOO\�LQ
FRPHG\�´�0H\HU�WROG�PH��³,Q�D�FRPPXQLW\�RI�IXQQ\�SHRSOH��\RX�FDQ�JHW�WKDW�UDUH�V\QHUJ\��MRNHV�\RX
QHYHU�FRXOG�KDYH�FRPH�XS�ZLWK�RQ�\RXU�RZQ�´�)RXU�FROOHDJXHV�HQGHG�XS�KHOSLQJ�0H\HU�ZLWK�WKH
LQDXJXUDO�LVVXH��2QH�RI�WKRVH�FROOHDJXHV�ZDV�-DFN�+DQGH\��ZKR�FRQWULEXWHG�DQ�HDUO\�LQVWDOOPHQW�RI
³'HHS�7KRXJKWV�´�ZKLFK�ZHQW�RQ�WR�EHFRPH�D�ZLOGO\�SRSXODU�VHULHV�RI�MRNHV��0H\HU�SXEOLVKHG�³'HHS
7KRXJKWV´�WKUHH�\HDUV�EHIRUH�WKH\�EHFDPH�IDPRXV�RQ�6DWXUGD\�1LJKW�/LYH��DQG�WKH\�FRQWULEXWHG�WR�WKH
VXFFHVV�RI�$UP\�0DQ�

7KH�MX[WDSRVLWLRQ�RI�*HRUJH�0H\HU�ZLWK�)UDQN�/OR\G�:ULJKW�UHYHDOV�KRZ�JLYHUV�DQG�WDNHUV�WKLQN
GLIIHUHQWO\�DERXW�VXFFHVV��:ULJKW�WKRXJKW�KH�FRXOG�WDNH�KLV�DUFKLWHFWXUDO�JHQLXV�IURP�&KLFDJR��ZKHUH
KH�ZRUNHG�ZLWK�D�WHDP�RI�H[SHUWV��WR�D�UHPRWH�SDUW�RI�:LVFRQVLQ��ZKHUH�KH�ZDV�ODUJHO\�DORQH�
:ULJKW¶V�IDPLO\�PRWWR�ZDV�³WUXWK�DJDLQVW�WKH�ZRUOG�´�DQG�LW¶V�D�IDPLOLDU�WKHPH�LQ�:HVWHUQ�FXOWXUH��:H
WHQG�WR�SULYLOHJH�WKH�ORQH�JHQLXV�ZKR�JHQHUDWHV�LGHDV�WKDW�HQWKUDOO�XV��RU�FKDQJH�RXU�ZRUOG��$FFRUGLQJ
WR�UHVHDUFK�E\�D�WULR�RI�6WDQIRUG�SV\FKRORJLVWV��$PHULFDQV�VHH�LQGHSHQGHQFH�DV�D�V\PERO�RI�VWUHQJWK�
YLHZLQJ�LQWHUGHSHQGHQFH�DV�D�VLJQ�RI�ZHDNQHVV��7KLV�LV�SDUWLFXODUO\�WUXH�RI�WDNHUV��ZKR�WHQG�WR�VHH
WKHPVHOYHV�DV�VXSHULRU�WR�DQG�VHSDUDWH�IURP�RWKHUV��,I�WKH\�GHSHQG�WRR�PXFK�RQ�RWKHUV��WDNHUV�EHOLHYH�
WKH\¶OO�EH�YXOQHUDEOH�WR�EHLQJ�RXWGRQH��/LNH�:ULJKW��WKH�VWDU�DQDO\VWV�ZKR�OHIW�WKHLU�LQYHVWPHQW�EDQNV
ZLWKRXW�WKHLU�VXFFHVVIXO�WHDPV²RU�ZLWKRXW�FRQVLGHULQJ�WKH�TXDOLW\�RI�WKH�QHZ�WHDPV�WKH\�ZHUH�MRLQLQJ
²IHOO�LQWR�WKLV�WUDS�

*LYHUV�UHMHFW�WKH�QRWLRQ�WKDW�LQWHUGHSHQGHQFH�LV�ZHDN��*LYHUV�DUH�PRUH�OLNHO\�WR�VHH
LQWHUGHSHQGHQFH�DV�D�VRXUFH�RI�VWUHQJWK��D�ZD\�WR�KDUQHVV�WKH�VNLOOV�RI�PXOWLSOH�SHRSOH�IRU�D�JUHDWHU
JRRG��7KLV�DSSUHFLDWLRQ�RI�LQWHUGHSHQGHQFH�KHDYLO\�LQIOXHQFHG�WKH�ZD\�WKDW�0H\HU�FROODERUDWHG��+H
UHFRJQL]HG�WKDW�LI�KH�FRXOG�FRQWULEXWH�HIIHFWLYHO\�WR�WKH�JURXS��HYHU\RQH�ZRXOG�EH�EHWWHU�RII��VR�KH
ZHQW�RXW�RI�KLV�ZD\�WR�VXSSRUW�KLV�FROOHDJXHV��:KHQ�0H\HU�ZURWH�IRU�6DWXUGD\�1LJKW�/LYH�LQ�WKH�PLG�
����V�DV�D�YLUWXDO�XQNQRZQ��KH�ZDV�DOPRVW�DOZD\V�LQ�WKH�RIILFH��PDNLQJ�KLPVHOI�DYDLODEOH�WR�JLYH
IHHGEDFN��+H�HQGHG�XS�KHOSLQJ�IDPRXV�FRPHGLDQV�OLNH�-RQ�/RYLW]��3KLO�+DUWPDQ��DQG�5DQG\�4XDLG
ZLWK�WKHLU�ZULWLQJ�DQG�GHOLYHU\�

%HKLQG�WKH�VFHQHV�RQ�6DWXUGD\�1LJKW�/LYH��PDQ\�ZULWHUV�ZHUH�FRPSHWLQJ�WR�JHW�WKHLU�VNHWFKHV�RQ
WKH�VKRZ��³7KHUH�ZDV�D�'DUZLQLDQ�HOHPHQW�´�0H\HU�DGPLWV��³7KHUH�PLJKW�EH�WHQ�VNHWFKHV�SHU�VKRZ�
DQG�ZH�ZRXOG�KDYH�WKLUW\�ILYH�RU�IRUW\�VNHWFKHV�RQ�WKH�WDEOH��7KHUH�ZDV�D�ELW�RI�D�EDWWOH��DQG�,�MXVW
WULHG�WR�EH�D�JRRG�FROODERUDWRU�´�:KHQ�ELJ�VWDUV�OLNH�0DGRQQD�ZHUH�VODWHG�WR�DSSHDU�RQ�WKH�VKRZ��KLV
FROOHDJXHV�IORFNHG�WR�VXEPLW�VNHWFKHV��0H\HU�VXEPLWWHG�PDWHULDO�IRU�WKRVH�VKRZV��EXW�KH�DOVR�SXW�LQ
H[WUD�HIIRUW�RQ�VNHWFKHV�IRU�OHVV�HOHFWULF�JXHVWV��ZKR�WHQGHG�WR�DWWUDFW�IHZHU�VNHWFKHV��0H\HU�WRRN�LW
XSRQ�KLPVHOI�WR�GHYHORS�FRPSHOOLQJ�VNHWFKHV�IRU�OHVV�JODPRURXV�JXHVWV�OLNH�-LPP\�%UHVOLQ�EHFDXVH
WKDW�ZDV�ZKHUH�WKH�VKRZ�QHHGHG�KLP�PRVW��³,�MXVW�ZDQWHG�WR�EH�D�JRRG�VROGLHU�´�0H\HU�VD\V��³:KHQ



SHRSOH�ZHUHQ¶W�DV�H[FLWHG��WKDW¶V�ZKHQ�,�IHOW�,�KDG�WR�VWHS�XS�P\�JDPH�´�+H�URVH�WR�WKH�RFFDVLRQ�
FRZULWLQJ�D�KLODULRXV�VNHWFK�IRU�%UHVOLQ�WKDW�KDG�-DPHV�%RQG�YLOODLQV�RQ�D�WDON�VKRZ��%UHVOLQ�SOD\HG
*ROGILQJHU��RIIHULQJ�WLSV�RQ�GHVLJQLQJ�IRUWUHVVHV�DQG�JULSLQJ�DERXW�KDYLQJ�KLV�VFKHPHV�WKZDUWHG�E\
%RQG��7KH�VNHWFK�SUHGDWHG�WKH�KLW�$XVWLQ�3RZHUV�VSRRI�RI�%RQG�PRYLHV�E\�PRUH�WKDQ�D�GHFDGH�

0H\HU¶V�SDWWHUQ�RI�JLYLQJ�FRQWLQXHG�RQ�7KH�6LPSVRQV��$PRQJ�ZULWHUV��WKH�PRVW�SRSXODU�WDVN�ZDV
W\SLFDOO\�WR�ZULWH�WKH�ILUVW�GUDIW�RI�DQ�HSLVRGH��DV�LW�DOORZHG�WKHP�WR�SXW�WKHLU�FUHDWLYH�VWDPS�RQ�LW�
0H\HU�ZRXOG�JHQHUDWH�SOHQW\�RI�LGHDV�IRU�HSLVRGHV��EXW�KH�UDUHO\�ZURWH�WKH�ILUVW�GUDIW��,QVWHDG��IHHOLQJ
WKDW�KLV�VNLOOV�ZHUH�QHHGHG�PRUH�LQ�UHZULWLQJ��KH�WRRN�UHVSRQVLELOLW\�IRU�WKH�GLUW\�ZRUN�RI�VSHQGLQJ
PRQWKV�KHOSLQJ�WR�UHZULWH�DQG�UHYLVH�HDFK�HSLVRGH��7KLV�LV�D�GHILQLQJ�IHDWXUH�RI�KRZ�JLYHUV
FROODERUDWH��WKH\�WDNH�RQ�WKH�WDVNV�WKDW�DUH�LQ�WKH�JURXS¶V�EHVW�LQWHUHVW��QRW�QHFHVVDULO\�WKHLU�RZQ
SHUVRQDO�LQWHUHVWV��7KLV�PDNHV�WKHLU�JURXSV�EHWWHU�RII��VWXGLHV�VKRZ�WKDW�RQ�DYHUDJH��IURP�VDOHV�WHDPV
WR�SDSHU�PLOO�FUHZV�WR�UHVWDXUDQWV��WKH�PRUH�JLYLQJ�JURXS�PHPEHUV�GR��WKH�KLJKHU�WKH�TXDQWLW\�DQG
TXDOLW\�RI�WKHLU�JURXSV¶�SURGXFWV�DQG�VHUYLFHV��%XW�LW¶V�QRW�MXVW�WKHLU�JURXSV�WKDW�JHW�UHZDUGHG��OLNH
$GDP�5LINLQ��VXFFHVVIXO�JLYHUV�H[SDQG�WKH�SLH�LQ�ZD\V�WKDW�EHQHILW�WKHPVHOYHV�DV�ZHOO�DV�WKHLU
JURXSV��([WHQVLYH�UHVHDUFK�UHYHDOV�WKDW�SHRSOH�ZKR�JLYH�WKHLU�WLPH�DQG�NQRZOHGJH�UHJXODUO\�WR�KHOS
WKHLU�FROOHDJXHV�HQG�XS�HDUQLQJ�PRUH�UDLVHV�DQG�SURPRWLRQV�LQ�D�ZLGH�UDQJH�RI�VHWWLQJV��IURP�EDQNV�WR
PDQXIDFWXULQJ�FRPSDQLHV��³2Q�7KH�6LPSVRQV��,�WKLQN�*HRUJH�VXUUHQGHUHG�KLPVHOI�WR�WKH�VKRZ�´�7LP
/RQJ�VD\V��³,QWXLWLYHO\��KH�XQGHUVWRRG�WKDW�WKH�EHVW�WKLQJ�IRU�KLP�ZDV�IRU�WKH�VKRZ�WR�EH�DV�JRRG�DV
SRVVLEOH�´

7KHUH¶V�D�QDPH�IRU�0H\HU¶V�DFWLRQV��LQ�WKH�ZRUOG�RI�PRXQWDLQHHULQJ��LW¶V�FDOOHG�H[SHGLWLRQ
EHKDYLRU��7KH�WHUP�ZDV�FRLQHG�E\�WKH�1DWLRQDO�2XWGRRU�/HDGHUVKLS�6FKRRO��12/6���ZKLFK�KDV
SURYLGHG�ZLOGHUQHVV�HGXFDWLRQ�WR�WKRXVDQGV�RI�SHRSOH��LQFOXGLQJ�FUHZV�RI�1$6$�DVWURQDXWV�
([SHGLWLRQ�EHKDYLRU�LQYROYHV�SXWWLQJ�WKH�JURXS¶V�JRDOV�DQG�PLVVLRQ�ILUVW��DQG�VKRZLQJ�WKH�VDPH
DPRXQW�RI�FRQFHUQ�IRU�RWKHUV�DV�\RX�GR�IRU�\RXUVHOI��-HII�$VKE\��D�1$6$�VSDFH�VKXWWOH�FRPPDQGHU
ZKR�KDV�IORZQ�PRUH�WKDQ�IRXU�KXQGUHG�RUELWV�DURXQG�(DUWK��VD\V�WKDW�³H[SHGLWLRQ�EHKDYLRU²EHLQJ
VHOIOHVV��JHQHURXV��DQG�SXWWLQJ�WKH�WHDP�DKHDG�RI�\RXUVHOI²LV�ZKDW�KHOSV�XV�VXFFHHG�LQ�VSDFH�PRUH
WKDQ�DQ\WKLQJ�HOVH�´�-RKQ�.DQHQJLHWHU��ZKR�GLUHFWV�OHDGHUVKLS�DW�12/6��DGGV�WKDW�H[SHGLWLRQ�EHKDYLRU
LV�³QRW�D�]HUR�VXP�JDPH��ZKHQ�\RX�JLYH�LW�DZD\��\RX�JDLQ�PRUH�LQ�UHVSRQVH�´

3DUW�RI�0H\HU¶V�VXFFHVV�FDPH�IURP�H[SDQGLQJ�WKH�SLH��WKH�PRUH�KH�FRQWULEXWHG�WR�WKH�VXFFHVV�RI
KLV�VKRZV��WKH�PRUH�VXFFHVV�WKHUH�ZDV�IRU�WKH�ZKROH�WHDP�WR�VKDUH��%XW�0H\HU¶V�H[SHGLWLRQ�EHKDYLRU
DOVR�FKDQJHG�WKH�ZD\�KLV�FROOHDJXHV�VDZ�KLP��:KHQ�JLYHUV�SXW�D�JURXS¶V�LQWHUHVWV�DKHDG�RI�WKHLU�RZQ�
WKH\�VLJQDO�WKDW�WKHLU�SULPDU\�JRDO�LV�WR�EHQHILW�WKH�JURXS��$V�D�UHVXOW��JLYHUV�HDUQ�WKH�UHVSHFW�RI�WKHLU
FROODERUDWRUV��,I�0H\HU�KDG�FRPSHWHG�WR�GUDIW�KLV�VWURQJHVW�VNHWFKHV�IRU�0DGRQQD��KLV�IHOORZ�ZULWHUV
PLJKW�KDYH�YLHZHG�KLP�DV�D�WKUHDW�WR�WKHLU�RZQ�VWDWXV�DQG�FDUHHUV��%\�GRLQJ�KLV�EHVW�ZRUN�IRU�OHVV
FRYHWHG�JXHVWV��0H\HU�ZDV�GRLQJ�KLV�FROOHDJXHV�D�IDYRU��7DNHUV�QR�ORQJHU�IHOW�WKDW�WKH\�QHHGHG�WR
FRPSHWH�ZLWK�KLP��PDWFKHUV�IHOW�WKDW�WKH\�RZHG�KLP��DQG�JLYHUV�VDZ�KLP�DV�RQH�RI�WKHP��³:KHQ�\RX
ZHUH�EUHDNLQJ�\RXU�VWRU\�RU�UHZULWLQJ�\RXU�VFULSW�LQ�WKH�URRP��*HRUJH�ZDV�DOZD\V�D�ZHOFRPH
DGGLWLRQ�WR�WKH�JURXS�´�VD\V�'RQ�3D\QH��D�6LPSVRQV�ZULWHU�VLQFH�������³+H�ZRXOG�DOZD\V�FRPH�XS
ZLWK�VRPHWKLQJ�WKDW�ZRXOG�PDNH�\RXU�VFULSWV�EHWWHU��7KDW¶V�ZKDW�GUDZV�SHRSOH�WR�KLP��WKH\�UHVSHFW
DQG�DGPLUH�KLP�´

,Q�DGGLWLRQ�WR�EXLOGLQJ�JRRGZLOO��YROXQWHHULQJ�IRU�XQSRSXODU�WDVNV�DQG�RIIHULQJ�IHHGEDFN�JDYH
0H\HU�WKH�FKDQFH�WR�GHPRQVWUDWH�KLV�FRPHGLF�JLIWV�ZLWKRXW�OHDGLQJ�FROOHDJXHV�WR�IHHO�LQVHFXUH��,Q�RQH
VWXG\��8QLYHUVLW\�RI�0LQQHVRWD�UHVHDUFKHUV�(XJHQH�.LP�DQG�7KHUHVD�*ORPE�IRXQG�WKDW�KLJKO\�WDOHQWHG



SHRSOH�WHQG�WR�PDNH�RWKHUV�MHDORXV��SODFLQJ�WKHPVHOYHV�DW�ULVN�RI�EHLQJ�GLVOLNHG��UHVHQWHG��RVWUDFL]HG�
DQG�XQGHUPLQHG��%XW�LI�WKHVH�WDOHQWHG�SHRSOH�DUH�DOVR�JLYHUV��WKH\�QR�ORQJHU�KDYH�D�WDUJHW�RQ�WKHLU
EDFNV��,QVWHDG��JLYHUV�DUH�DSSUHFLDWHG�IRU�WKHLU�FRQWULEXWLRQV�WR�WKH�JURXS��%\�WDNLQJ�RQ�WDVNV�WKDW�KLV
FROOHDJXHV�GLGQ¶W�ZDQW��0H\HU�ZDV�DEOH�WR�GD]]OH�WKHP�ZLWK�KLV�ZLW�DQG�KXPRU�ZLWKRXW�HOLFLWLQJ�HQY\�

0H\HU�VXPPDUL]HV�KLV�FRGH�RI�KRQRU�DV�³����6KRZ�XS������:RUN�KDUG������%H�NLQG������7DNH�WKH
KLJK�URDG�´�$V�KH�FRQWULEXWHG�LQ�ZD\V�WKDW�UHYHDOHG�KLV�VNLOOV�ZLWKRXW�VSDZQLQJ�MHDORXV\��FROOHDJXHV
EHJDQ�WR�DGPLUH�DQG�WUXVW�KLV�FRPHGLF�JHQLXV��³3HRSOH�VWDUWHG�WR�VHH�KLP�DV�VRPHERG\�ZKR�ZDVQ¶W
MXVW�PRWLYDWHG�SHUVRQDOO\�´�7LP�/RQJ�H[SODLQV��³<RX�GRQ¶W�WKLQN�RI�KLP�DV�D�FRPSHWLWRU��+H¶V�VRPHRQH
\RX�FDQ�WKLQN�RI�RQ�D�KLJKHU�SODQH��DQG�FDQ�WUXVW�FUHDWLYHO\�´�&DURO\Q�2PLQH�DGGV��³&RPSDUHG�WR�RWKHU
ZULWHUV¶�URRPV�,¶YH�EHHQ�LQ��,�ZRXOG�VD\�7KH�6LPSVRQV�WHQGV�WR�ORRN�ORQJHU�IRU�MRNHV��,�WKLQN�LW¶V
EHFDXVH�ZH�KDYH�ZULWHUV��OLNH�*HRUJH��ZKR�ZLOO�VD\��µ1R��WKDW¶V�QRW�TXLWH�ULJKW�¶�HYHQ�LI�LW¶V�ODWH��HYHQ
LI�ZH¶UH�DOO�WLUHG��,�WKLQN�WKDW¶V�DQ�LPSRUWDQW�TXDOLW\��:H�QHHG�WKRVH�SHRSOH��OLNH�*HRUJH��ZKR�DUHQ¶W
DIUDLG�WR�VD\��µ1R��WKLV�LVQ¶W�JRRG�HQRXJK��:H�FDQ�GR�EHWWHU�¶´

,Q�D�FODVVLF�DUWLFOH��WKH�SV\FKRORJLVW�(GZLQ�+ROODQGHU�DUJXHG�WKDW�ZKHQ�SHRSOH�DFW�JHQHURXVO\�LQ
JURXSV��WKH\�HDUQ�LGLRV\QFUDV\�FUHGLWV²SRVLWLYH�LPSUHVVLRQV�WKDW�DFFXPXODWH�LQ�WKH�PLQGV�RI�JURXS
PHPEHUV��6LQFH�PDQ\�SHRSOH�WKLQN�OLNH�PDWFKHUV��ZKHQ�WKH\�ZRUN�LQ�JURXSV��LW¶V�YHU\�FRPPRQ�IRU
WKHP�WR�NHHS�WUDFN�RI�HDFK�PHPEHU¶V�FUHGLWV�DQG�GHELWV��2QFH�D�JURXS�PHPEHU�HDUQV�LGLRV\QFUDV\
FUHGLWV�WKURXJK�JLYLQJ��PDWFKHUV�JUDQW�WKDW�PHPEHU�D�OLFHQVH�WR�GHYLDWH�IURP�D�JURXS¶V�QRUPV�RU
H[SHFWDWLRQV��$V�%HUNHOH\�VRFLRORJLVW�5REE�:LOOHU�VXPPDUL]HV��³*URXSV�UHZDUG�LQGLYLGXDO
VDFULILFH�´�2Q�7KH�6LPSVRQV��0H\HU�DPDVVHG�SOHQW\�RI�LGLRV\QFUDV\�FUHGLWV��HDUQLQJ�ODWLWXGH�WR
FRQWULEXWH�RULJLQDO�LGHDV�DQG�VKLIW�WKH�FUHDWLYH�GLUHFWLRQ�RI�WKH�VKRZ��³2QH�RI�WKH�EHVW�WKLQJV�DERXW
GHYHORSLQJ�WKDW�FUHGLELOLW\�ZDV�LI�,�ZDQWHG�WR�WU\�VRPHWKLQJ�WKDW�ZDV�IDLUO\�VWUDQJH��SHRSOH�ZRXOG�EH
ZLOOLQJ�WR�DW�OHDVW�JLYH�LW�D�VKRW�DW�WKH�WDEOH�UHDG�´�0H\HU�UHIOHFWV��³7KH\�HQGHG�XS�QRW�UHZULWLQJ�P\
VWXII�DV�PXFK�DV�WKH\�KDG�HDUO\�RQ��EHFDXVH�WKH\�NQHZ�,�KDG�D�GHFHQW�WUDFN�UHFRUG��,�WKLQN�SHRSOH�VDZ
WKDW�P\�KHDUW�ZDV�LQ�WKH�ULJKW�SODFH²P\�LQWHQWLRQV�ZHUH�JRRG��7KDW�JRHV�D�ORQJ�ZD\�´

,Q�OLQH�ZLWK�0H\HU¶V�H[SHULHQFH��UHVHDUFK�VKRZV�WKDW�JLYHUV�JHW�H[WUD�FUHGLW�ZKHQ�WKH\�RIIHU�LGHDV
WKDW�FKDOOHQJH�WKH�VWDWXV�TXR��,Q�VWXGLHV�WKDW�,�FRQGXFWHG�ZLWK�FROOHDJXHV�6KDURQ�3DUNHU�DQG�&DWKHULQH
&ROOLQV��ZKHQ�WDNHUV�SUHVHQWHG�VXJJHVWLRQV�IRU�LPSURYHPHQW��FROOHDJXHV�ZHUH�VNHSWLFDO�RI�WKHLU
LQWHQWLRQV��ZULWLQJ�WKHP�RII�DV�VHOI�VHUYLQJ��%XW�ZKHQ�LGHDV�WKDW�PLJKW�EH�WKUHDWHQLQJ�ZHUH�SURSRVHG
E\�JLYHUV��WKHLU�FROOHDJXHV�OLVWHQHG�DQG�UHZDUGHG�WKHP�IRU�VSHDNLQJ�XS��NQRZLQJ�WKH\�ZHUH�PRWLYDWHG
E\�D�JHQXLQH�GHVLUH�WR�FRQWULEXWH��³:KHQ�,�WKLQN�DERXW�*HRUJH�LQ�D�ZULWHUV¶�URRP��QLFH�LV�QRW�ZKDW�,
ZRXOG�VD\��+H¶V�VSLFLHU�WKDQ�WKDW�´�&DURO\Q�2PLQH�ODXJKV��³%XW�ZKHQ�*HRUJH�LV�WRXJK��\RX�NQRZ�LW�LV
RQO\�EHFDXVH�KH�FDUHV�VR�PXFK�DERXW�JHWWLQJ�LW�ULJKW�´

,Q�������GXULQJ�WKH�VL[WK�6LPSVRQV�VHDVRQ��0H\HU�WROG�KLV�FROOHDJXHV�KH�ZRXOG�EH�OHDYLQJ�WKH
VKRZ�DW�WKH�HQG�RI�WKH�VHDVRQ��5DWKHU�WKDQ�VHHLQJ�KLV�GHSDUWXUH�DV�DQ�RSSRUWXQLW\�IRU�SHUVRQDO
DGYDQFHPHQW��WKH�ZULWHUV�GLGQ¶W�ZDQW�WR�OHW�KLP�JR��7KH\�TXLFNO\�MRLQHG�IRUFHV�WR�UHFUXLW�KLP�EDFN�
SHUVXDGLQJ�KLP�WR�UHWXUQ�DV�D�FRQVXOWDQW��6RRQ�WKH\�KDG�KLP�DOO�WKH�ZD\�EDFN�DV�D�IXOO�WLPH�ZULWHU��³$W
D�YHU\�HDUO\�SRLQW��WKH\�UHDOL]HG�WKDW�*HRUJH�ZDV�WRR�LPSRUWDQW�WR�OHW�RXW�RI�WKH�URRP�´�-RQ�9LWWL�WROG
WKH�+DUYDUG�&ULPVRQ��³1RERG\¶V�RSLQLRQ�LV�PRUH�YDOXHG�WKDQ�*HRUJH¶V�´�/RRNLQJ�EDFN�RQ�KLV
H[SHULHQFHV�ZRUNLQJ�ZLWK�0H\HU��7LP�/RQJ�DGGV�WKDW�³WKHUH¶V�VRPHWKLQJ�PDJLFDO�DERXW�JHWWLQJ�WKH
UHSXWDWLRQ�DV�VRPHRQH�ZKR�FDUHV�DERXW�RWKHUV�PRUH�WKDQ�\RXUVHOI��,W�UHGRXQGV�WR�\RXU�EHQHILW�LQ
FRXQWOHVV�ZD\V�´



&ODLPLQJ�WKH�/LRQ¶V�6KDUH�RI�WKH�&UHGLW
$OWKRXJK�0H\HU¶V�JLYLQJ�VWUHQJWKHQHG�KLV�UHSXWDWLRQ�LQ�WKH�LQQHU�FLUFOHV�RI�VKRZ�EXVLQHVV��KH�WRLOHG�LQ
DQRQ\PLW\�LQ�WKH�RXWVLGH�ZRUOG��,Q�+ROO\ZRRG��WKHUH¶V�DQ�HDV\�VROXWLRQ�WR�WKLV�SUREOHP��:ULWHUV�JDLQ
SURPLQHQFH�E\�FODLPLQJ�FUHGLWV�RQ�DV�PDQ\�WHOHYLVLRQ�HSLVRGHV�DV�SRVVLEOH��ZKLFK�SURYHV�WKDW�WKH
LGHDV�DQG�VFHQHV�ZHUH�WKHLU�EUDLQFKLOG�

*HRUJH�0H\HU�VKDSHG�DQG�VFXOSWHG�PRUH�WKDQ�WKUHH�KXQGUHG�6LPSVRQV�HSLVRGHV��EXW�LQ�TXLHW
GHILDQFH�RI�+ROO\ZRRG�QRUPV��KH¶V�RQO\�FUHGLWHG�DV�D�ZULWHU�RQ�WZHOYH�RI�WKHP��2Q�KXQGUHGV�RI
HSLVRGHV��RWKHU�ZULWHUV�JRW�WKH�FUHGLW�IRU�0H\HU¶V�LGHDV�DQG�MRNHV��³*HRUJH�QHYHU�WRRN�ZULWLQJ�FUHGLWV
RQ�7KH�6LPSVRQV��HYHQ�WKRXJK�KH�ZDV�DQ�LGHD�PDFKLQH�´�7LP�/RQJ�WROG�PH��³3HRSOH�WHQG�WR�FRPH�XS
ZLWK�LGHDV�DQG�MHDORXVO\�JXDUG�WKHP��EXW�*HRUJH�ZRXOG�FUHDWH�LGHDV��JLYH�WKHP�WR�VRPHRQH�HOVH�DQG
QHYHU�WDNH�FUHGLW��7KHUH¶V�D�FUXFLDO�VWUHWFK�RI�7KH�6LPSVRQV�RYHU�WHQ�\HDUV�ZKHUH�KH¶V�QRW�FUHGLWHG
ZLWK�D�VLQJOH�MRNH��HYHQ�WKRXJK�KH�ZDV�UHVSRQVLEOH�IRU�D�KXJH�QXPEHU�RI�WKHP�´

%\�JLYLQJ�DZD\�FUHGLW��0H\HU�FRPSURPLVHG�KLV�YLVLELOLW\��³)RU�D�ORQJ�WLPH��*HRUJH¶V�WRZHULQJ
FRQWULEXWLRQ�WR�ZKDW�VRPH�VHH�DV�WKH�PRVW�LPSRUWDQW�79�VKRZ�RI�WKH�SHULRG�ZDV�QRW�DV�ZHOO�NQRZQ�DV
LW�VKRXOG�KDYH�EHHQ�´�/RQJ�UHFDOOV��³+H�ZDV�JHQHUDWLQJ�D�WUHPHQGRXV�DPRXQW�RI�PDWHULDO��DQG�QRW
UHDOO\�JHWWLQJ�FUHGLW�´�6KRXOG�0H\HU�KDYH�FODLPHG�PRUH�FUHGLW�IRU�KLV�HIIRUWV"�+RJJLQJ�FUHGLW
FHUWDLQO\�VHHPHG�WR�ZRUN�IRU�)UDQN�/OR\G�:ULJKW��DW�7DOLHVLQ��:ULJKW�LQVLVWHG�WKDW�KLV�QDPH�EH�RQ
HYHU\�GRFXPHQW�DV�KHDG�DUFKLWHFW��HYHQ�ZKHQ�DSSUHQWLFHV�WRRN�WKH�OHDG�RQ�D�SURMHFW��+H�WKUHDWHQHG�KLV
DSSUHQWLFHV�WKDW�LI�WKH\�GLGQ¶W�FUHGLW�KLP�ILUVW�DQG�VXEPLW�DOO�GRFXPHQWV�IRU�KLV�DSSURYDO��KH�ZRXOG
DFFXVH�WKHP�RI�IRUJHU\�DQG�WDNH�WKHP�WR�FRXUW�

<HW�LI�ZH�WDNH�D�FORVHU�ORRN�DW�0H\HU¶V�H[SHULHQFH��ZH�PLJKW�GUDZ�WKH�FRQFOXVLRQ�WKDW�ZKHQ
:ULJKW�KDG�VXFFHVV�DV�DQ�DUFKLWHFW��LW�ZDV�LQ�VSLWH�RI�WDNLQJ�FUHGLW²QRW�EHFDXVH�RI�LW��0H\HU¶V
UHOXFWDQFH�WR�WDNH�FUHGLW�PLJKW�KDYH�FRVW�KLP�VRPH�IDPH�LQ�WKH�VKRUW�UXQ��EXW�KH�ZDVQ¶W�ZRUULHG�DERXW
LW��+H�HDUQHG�FUHGLW�DV�DQ�H[HFXWLYH�SURGXFHU��ODQGLQJ�D�KDOI�GR]HQ�(PP\V�IRU�KLV�ZRUN�RQ�7KH
6LPSVRQV��DQG�IHOW�WKHUH�ZDV�SOHQW\�RI�FUHGLW�WR�JR�DURXQG��³$�ORW�RI�SHRSOH�IHHO�WKH\¶UH�GLPLQLVKHG�LI
WKHUH�DUH�WRR�PDQ\�QDPHV�RQ�D�VFULSW��OLNH�HYHU\ERG\¶V�WU\LQJ�WR�VKDUH�D�GRJ�ERZO�´�0H\HU�VD\V��³%XW
WKDW¶V�QRW�UHDOO\�WKH�ZD\�LW�ZRUNV��7KH�WKLQJ�DERXW�FUHGLW�LV�WKDW�LW¶V�QRW�]HUR�VXP��7KHUH¶V�URRP�IRU
HYHU\ERG\��DQG�\RX¶OO�VKLQH�LI�RWKHU�SHRSOH�DUH�VKLQLQJ�´

7LPH�ZRXOG�SURYH�0H\HU�ULJKW��'HVSLWH�KLV�VKRUW�WHUP�VDFULILFHV��0H\HU�HQGHG�XS�UHFHLYLQJ�WKH
FUHGLW�KH�GHVHUYHG��0H\HU�ZDV�YLUWXDOO\�XQNQRZQ�RXWVLGH�+ROO\ZRRG�XQWLO�������ZKHQ�'DYLG�2ZHQ
SXEOLVKHG�KLV�SURILOH�LQ�WKH�1HZ�<RUNHU��ZLWK�WKH�KHDGOLQH�GHVFULELQJ�0H\HU�DV�³WKH�IXQQLHVW�PDQ
EHKLQG�WKH�IXQQLHVW�VKRZ�RQ�79�´�:KHQ�2ZHQ�FRQWDFWHG�NH\�6LPSVRQV�ZULWHUV�IRU�LQWHUYLHZV��WKH\
MXPSHG�DW�WKH�FKDQFH�WR�VLQJ�0H\HU¶V�SUDLVHV��$V�7LP�/RQJ�SXWV�LW��³,W�PDNHV�PH�LQFUHGLEO\�KDSS\�WR
H[WRO�*HRUJH¶V�YLUWXHV��HYHQ�LI�,¶P�JRLQJ�WR�HPEDUUDVV�KLP�´

-XVW�DV�PDWFKHUV�JUDQW�D�ERQXV�WR�JLYHUV�LQ�FROODERUDWLRQV��WKH\�LPSRVH�D�WD[�RQ�WDNHUV��,Q�D�VWXG\
RI�6ORYHQLDQ�FRPSDQLHV�OHG�E\�0DWHM�&HUQH��HPSOR\HHV�ZKR�KLG�NQRZOHGJH�IURP�WKHLU�FRZRUNHUV
VWUXJJOHG�WR�JHQHUDWH�FUHDWLYH�LGHDV�EHFDXVH�WKHLU�FRZRUNHUV�UHVSRQGHG�LQ�NLQG��UHIXVLQJ�WR�VKDUH
LQIRUPDWLRQ�ZLWK�WKHP��7R�LOOXVWUDWH��FRQVLGHU�WKH�FDUHHU�RI�WKH�PHGLFDO�UHVHDUFKHU�-RQDV�6DON��ZKR
EHJDQ�ZRUNLQJ�WR�GHYHORS�D�SROLR�YDFFLQH�LQ�������7KH�IROORZLQJ�\HDU��VFLHQWLVWV�-RKQ�(QGHUV�
)UHGHULFN�5REELQV��DQG�7KRPDV�:HOOHU�VXFFHVVIXOO\�JUHZ�WKH�SROLR�YLUXV�LQ�WHVW�WXEHV��SDYLQJ�WKH
ZD\�IRU�PDVV�SURGXFLQJ�D�YDFFLQH�EDVHG�RQ�D�OLYH�YLUXV��%\�������6DON¶V�UHVHDUFK�ODE�DW�WKH



8QLYHUVLW\�RI�3LWWVEXUJK�KDG�GHYHORSHG�D�YDFFLQH�WKDW�DSSHDUHG�WR�EH�HIIHFWLYH��7KDW�\HDU�ZLWQHVVHG
WKH�ZRUVW�SROLR�HSLGHPLF�LQ�8�6��KLVWRU\��7KH�YLUXV�LQIHFWHG�PRUH�WKDQ��������SHRSOH��OHDGLQJ�WR�PRUH
WKDQ�������GHDWKV�DQG��������FDVHV�RI�SDUDO\VLV��2YHU�WKH�QH[W�WKUHH�\HDUV��6DON¶V�PHQWRU��7KRPDV
)UDQFLV��GLUHFWHG�WKH�HYDOXDWLRQ�RI�D�ILHOG�WULDO�RI�WKH�6DON�YDFFLQH��WHVWLQJ�LW�RQ�PRUH�WKDQ�����PLOOLRQ
FKLOGUHQ�ZLWK�WKH�KHOS�RI���������YROXQWHHUV���������VFKRRO�ZRUNHUV��DQG��������KHDOWK�FDUH
SURIHVVLRQDOV��2Q�$SULO�����������LQ�$QQ�$UERU��0LFKLJDQ��)UDQFLV�PDGH�DQ�DQQRXQFHPHQW�WKDW�VHQW�D
ULSSOH�RI�KRSH�WKURXJKRXW�WKH�FRXQWU\��WKH�6DON�YDFFLQH�ZDV�³VDIH��HIIHFWLYH�DQG�SRWHQW�´�:LWKLQ�WZR
\HDUV��WKH�YDFFLQH�ZDV�GLVVHPLQDWHG�WKURXJK�WKH�KHUFXOHDQ�HIIRUWV�RI�WKH�0DUFK�RI�'LPHV��DQG�WKH
LQFLGHQFH�RI�SROLR�IHOO�E\�QHDUO\����SHUFHQW��%\�������WKHUH�ZHUH�MXVW�����FDVHV�LQ�WKH�8QLWHG�6WDWHV�
7KH�YDFFLQH�KDG�VLPLODU�HIIHFWV�ZRUOGZLGH�

-RQDV�6DON�EHFDPH�DQ�LQWHUQDWLRQDO�KHUR��%XW�DW�WKH�KLVWRULF������SUHVV�FRQIHUHQFH��6DON�JDYH�D
YDOHGLFWRU\�VSHHFK�WKDW�MHRSDUGL]HG�KLV�UHODWLRQVKLSV�DQG�KLV�UHSXWDWLRQ�LQ�WKH�VFLHQWLILF�FRPPXQLW\�
+H�GLGQ¶W�DFNQRZOHGJH�WKH�LPSRUWDQW�FRQWULEXWLRQV�RI�(QGHUV��5REELQV��DQG�:HOOHU��ZKR�KDG�ZRQ�D
1REHO�3UL]H�D�\HDU�HDUOLHU�IRU�WKHLU�JURXQGEUHDNLQJ�ZRUN�WKDW�HQDEOHG�6DON¶V�WHDP�WR�SURGXFH�WKH
YDFFLQH��(YHQ�PRUH�GLVFRQFHUWLQJO\��6DON�JDYH�QR�FUHGLW�WR�WKH�VL[�UHVHDUFKHUV�LQ�KLV�ODE�ZKR�ZHUH
PDMRU�FRQWULEXWRUV�WR�KLV�HIIRUWV�WR�GHYHORS�WKH�YDFFLQH²%\URQ�%HQQHWW��3HUFLYDO�%D]HOH\��/��-DPHV
/HZLV��-XOLXV�<RXQJQHU��(OVLH�:DUG��DQG�)UDQFLV�<XURFKNR�

6DON¶V�WHDP�OHIW�WKH�SUHVV�FRQIHUHQFH�LQ�WHDUV��$V�KLVWRULDQ�'DYLG�2VKLQVN\�ZULWHV�LQ�3ROLR��$Q
$PHULFDQ�6WRU\��6DON�QHYHU�DFNQRZOHGJHG�³WKH�SHRSOH�LQ�KLV�RZQ�ODE��7KLV�JURXS��VHDWHG�SURXGO\
WRJHWKHU�LQ�WKH�SDFNHG�DXGLWRULXP��ZRXOG�IHHO�SDLQIXOO\�VQXEEHG��������6DON¶V�FRZRUNHUV�IURP
3LWWVEXUJK�������KDG�FRPH�H[SHFWLQJ�WR�EH�KRQRUHG�E\�WKHLU�ERVV��$�WULEXWH�VHHPHG�HVVHQWLDO��DQG�ORQJ
RYHUGXH�´�7KLV�ZDV�HVSHFLDOO\�WUXH�IURP�D�PDWFKHU¶V�SHUVSHFWLYH��2QH�FROOHDJXH�WROG�D�UHSRUWHU��³$W
WKH�EHJLQQLQJ��,�VDZ�KLP�DV�D�IDWKHU�ILJXUH��$QG�DW�WKH�HQG��DQ�HYLO�IDWKHU�ILJXUH�´

2YHU�WLPH��LW�EHFDPH�FOHDU�WKDW�-XOLXV�<RXQJQHU�IHOW�SDUWLFXODUO\�VOLJKWHG��³(YHU\ERG\�OLNHV�WR�JHW
FUHGLW�IRU�ZKDW�WKH\¶YH�GRQH�´�<RXQJQHU�WROG�2VKLQVN\��³,W�ZDV�D�ELJ�VKRFN�´�7KH�VQXE�IUDFWXUHG�WKHLU
UHODWLRQVKLS��<RXQJQHU�OHIW�6DON¶V�ODE�LQ������DQG�ZHQW�RQ�WR�PDNH�D�QXPEHU�RI�LPSRUWDQW
FRQWULEXWLRQV�WR�YLURORJ\�DQG�LPPXQRORJ\��,Q�������WKH\�ILQDOO\�FURVVHG�SDWKV�DW�WKH�8QLYHUVLW\�RI
3LWWVEXUJK��DQG�<RXQJQHU�VKDUHG�KLV�IHHOLQJV��³:H�ZHUH�LQ�WKH�DXGLHQFH��\RXU�FORVHVW�FROOHDJXHV�DQG
GHYRWHG�DVVRFLDWHV��ZKR�ZRUNHG�KDUG�DQG�IDLWKIXOO\�IRU�WKH�VDPH�JRDO�WKDW�\RX�GHVLUHG�´�<RXQJQHU
EHJDQ��³'R�\RX�UHPHPEHU�ZKRP�\RX�PHQWLRQHG�DQG�ZKRP�\RX�OHIW�RXW"�'R�\RX�UHDOL]H�KRZ
GHYDVWDWHG�ZH�ZHUH�DW�WKDW�PRPHQW�DQG�HYHU�DIWHUZDUG�ZKHQ�\RX�SHUVLVWHG�LQ�PDNLQJ�\RXU�FRZRUNHUV
LQYLVLEOH"´�<RXQJQHU�UHIOHFWHG�WKDW�6DON�³ZDV�FOHDUO\�VKDNHQ�E\�WKHVH�PHPRULHV�DQG�RIIHUHG�OLWWOH
UHVSRQVH�´

-RQDV�6DON¶V�PRPHQW�RI�WDNLQJ�VROH�FUHGLW�KDXQWHG�KLP�IRU�WKH�UHVW�RI�KLV�FDUHHU��+H�ODXQFKHG�WKH
6DON�,QVWLWXWH�IRU�%LRORJLFDO�6WXGLHV��ZKHUH�KXQGUHGV�RI�UHVHDUFKHUV�FRQWLQXH�WR�SXVK�WKH�HQYHORSH�RI
KXPDQLWDULDQ�VFLHQFH�WRGD\��%XW�6DON¶V�RZQ�SURGXFWLYLW\�ZDQHG²ODWHU�LQ�KLV�FDUHHU��KH�WULHG
XQVXFFHVVIXOO\�WR�GHYHORS�DQ�$,'6�YDFFLQH²DQG�KH�ZDV�VKXQQHG�E\�KLV�FROOHDJXHV��+H�QHYHU�ZRQ�D
1REHO�3UL]H��DQG�KH�ZDV�QHYHU�HOHFWHG�WR�WKH�SUHVWLJLRXV�1DWLRQDO�$FDGHP\�RI�6FLHQFHV��³,Q�WKH
FRPLQJ�\HDUV��DOPRVW�HYHU\�SURPLQHQW�SROLR�UHVHDUFKHU�ZRXOG�JDLQ�HQWUDQFH�´�2VKLQVN\�ZULWHV��³7KH
PDLQ�H[FHSWLRQ��RI�FRXUVH��ZDV�-RQDV�6DON��������$V�RQH�REVHUYHU�SXW�LW��6DON�KDG�EURNHQ�WKH�µXQZULWWHQ
FRPPDQGPHQWV¶�RI�VFLHQWLILF�UHVHDUFK�´�ZKLFK�LQFOXGHG�³7KRX�VKDOW�JLYH�FUHGLW�WR�RWKHUV�´�$FFRUGLQJ
WR�<RXQJQHU��³3HRSOH�UHDOO\�KHOG�LW�DJDLQVW�KLP�WKDW�KH�KDG�JUDQGVWDQGHG�OLNH�WKDW�DQG�UHDOO\�GRQH�WKH
PRVW�XQ�FROOHJLDO�WKLQJ�WKDW�\RX�FDQ�LPDJLQH�´



6DON�WKRXJKW�KLV�FROOHDJXHV�ZHUH�MHDORXV��³,I�VRPHRQH�GRHV�VRPHWKLQJ�DQG�JHWV�FUHGLW�IRU�LW��WKHQ
WKHUH�LV�WKLV�WHQGHQF\�WR�KDYH�WKLV�FRPSHWLWLYH�UHVSRQVH�´�KH�DFNQRZOHGJHG�LQ�UDUH�FRPPHQWV�DERXW
WKH�LQFLGHQW��³,�ZDV�QRW�XQVFDWKHG�E\�$QQ�$UERU�´�%XW�6DON�SDVVHG�DZD\�LQ������ZLWKRXW�HYHU
DFNQRZOHGJLQJ�WKH�FRQWULEXWLRQV�RI�KLV�FROOHDJXHV��7HQ�\HDUV�ODWHU��LQ�������WKH�8QLYHUVLW\�RI
3LWWVEXUJK�KHOG�DQ�HYHQW�WR�FRPPHPRUDWH�WKH�ILIWLHWK�DQQLYHUVDU\�RI�WKH�YDFFLQH�DQQRXQFHPHQW��:LWK
<RXQJQHU�LQ�DWWHQGDQFH��6DON¶V�VRQ��$,'6�UHVHDUFKHU�3HWHU�6DON��ILQDOO\�VHW�WKH�UHFRUG�VWUDLJKW��³,W
ZDV�QRW�WKH�DFFRPSOLVKPHQW�RI�RQH�PDQ��,W�ZDV�WKH�DFFRPSOLVKPHQW�RI�D�GHGLFDWHG�DQG�VNLOOHG�WHDP�´
3HWHU�6DON�VDLG��³7KLV�ZDV�D�FROODERUDWLYH�HIIRUW�´

,W�DSSHDUV�WKDW�-RQDV�6DON�PDGH�WKH�VDPH�PLVWDNH�DV�)UDQN�/OR\G�:ULJKW��KH�VDZ�KLPVHOI�DV
LQGHSHQGHQW�UDWKHU�WKDQ�LQWHUGHSHQGHQW��,QVWHDG�RI�HDUQLQJ�WKH�LGLRV\QFUDV\�FUHGLWV�WKDW�*HRUJH�0H\HU
DWWDLQHG��6DON�ZDV�SHQDOL]HG�E\�KLV�FROOHDJXHV�IRU�WDNLQJ�VROH�FUHGLW�

:K\�GLGQ¶W�6DON�HYHU�FUHGLW�WKH�FRQWULEXWLRQV�RI�KLV�FROOHDJXHV�WR�WKH�GHYHORSPHQW�RI�WKH�SROLR
YDFFLQH"�,W¶V�SRVVLEOH�WKDW�KH�ZDV�MHDORXVO\�JXDUGLQJ�KLV�RZQ�DFFRPSOLVKPHQWV��DV�D�WDNHU�ZRXOG
QDWXUDOO\�GR��EXW�,�EHOLHYH�WKHUH¶V�D�PRUH�FRQYLQFLQJ�DQVZHU��KH�GLGQ¶W�IHHO�WKH\�GHVHUYHG�FUHGLW��:K\
ZRXOG�WKDW�EH"



7KH�5HVSRQVLELOLW\�%LDV
7R�XQGHUVWDQG�WKLV�SX]]OH��ZH�QHHG�WR�WDNH�D�WULS�WR�&DQDGD��ZKHUH�SV\FKRORJLVWV�KDYH�EHHQ�DVNLQJ
PDUULHG�FRXSOHV�WR�SXW�WKHLU�UHODWLRQVKLSV�RQ�WKH�OLQH��7KLQN�DERXW�\RXU�PDUULDJH��RU�\RXU�PRVW�UHFHQW
URPDQWLF�UHODWLRQVKLS��2I�WKH�WRWDO�HIIRUW�WKDW�JRHV�LQWR�WKH�UHODWLRQVKLS��IURP�PDNLQJ�GLQQHU�DQG
SODQQLQJ�GDWHV�WR�WDNLQJ�RXW�WKH�JDUEDJH�DQG�UHVROYLQJ�FRQIOLFWV��ZKDW�SHUFHQWDJH�RI�WKH�ZRUN�GR�\RX
KDQGOH"

/HW¶V�VD\�\RX�FODLP�UHVSRQVLELOLW\�IRU����SHUFHQW�RI�WKH�WRWDO�HIIRUW�LQ�WKH�UHODWLRQVKLS��,I�\RX¶UH
SHUIHFWO\�FDOLEUDWHG��\RXU�SDUWQHU�ZLOO�FODLP�UHVSRQVLELOLW\�IRU����SHUFHQW��DQG�\RXU�HVWLPDWHV�ZLOO
DGG�XS�WR�����SHUFHQW��,Q�DFWXDOLW\��SV\FKRORJLVWV�0LFKDHO�5RVV�DQG�)LRUH�6LFRO\�IRXQG�WKDW�WKUHH�RXW
RI�HYHU\�IRXU�FRXSOHV�DGG�XS�WR�VLJQLILFDQWO\�PRUH�WKDQ�����SHUFHQW��3DUWQHUV�RYHUHVWLPDWH�WKHLU�RZQ
FRQWULEXWLRQV��7KLV�LV�NQRZQ�DV�WKH�UHVSRQVLELOLW\�ELDV��H[DJJHUDWLQJ�RXU�RZQ�FRQWULEXWLRQV�UHODWLYH�WR
RWKHUV¶�LQSXWV��,W¶V�D�PLVWDNH�WR�ZKLFK�WDNHUV�DUH�HVSHFLDOO\�YXOQHUDEOH��DQG�LW¶V�SDUWLDOO\�GULYHQ�E\�WKH
GHVLUH�WR�VHH�DQG�SUHVHQW�RXUVHOYHV�SRVLWLYHO\��,Q�OLQH�ZLWK�WKLV�LGHD��-RQDV�6DON�FHUWDLQO\�GLGQ¶W�DYRLG
WKH�VSRWOLJKW��³2QH�RI�KLV�JUHDW�JLIWV�´�2VKLQVN\�ZULWHV��³ZDV�D�NQDFN�IRU�SXWWLQJ�KLPVHOI�IRUZDUG�LQ�D
PDQQHU�WKDW�PDGH�KLP�VHHP�JHQXLQHO\�LQGLIIHUHQW�WR�KLV�IDPH��������5HSRUWHUV�DQG�SKRWRJUDSKHUV�ZRXOG
DOZD\V�ILQG�6DON�JUXGJLQJ�EXW�DYDLODEOH��+H�ZRXOG�ZDUQ�WKHP�QRW�WR�ZDVWH�WRR�PXFK�RI�KLV�WLPH��KH
ZRXOG�JURXVH�DERXW�WKH�LPSRUWDQW�ZRUN�WKH\�ZHUH�NHHSLQJ�KLP�IURP�GRLQJ��DQG�WKHQ��KDYLQJ�ORGJHG
KLV�IRUPXODLF�SURWHVW��KH�ZRXOG�IXOO\�DFFRPPRGDWH�´

%XW�WKHUH¶V�DQRWKHU�IDFWRU�DW�SOD\�WKDW¶V�ERWK�PRUH�SRZHUIXO�DQG�PRUH�IODWWHULQJ��LQIRUPDWLRQ
GLVFUHSDQF\��:H�KDYH�PRUH�DFFHVV�WR�LQIRUPDWLRQ�DERXW�RXU�RZQ�FRQWULEXWLRQV�WKDQ�WKH�FRQWULEXWLRQV
RI�RWKHUV��:H�VHH�DOO�RI�RXU�RZQ�HIIRUWV��EXW�ZH�RQO\�ZLWQHVV�D�VXEVHW�RI�RXU�SDUWQHUV¶�HIIRUWV��:KHQ
ZH�WKLQN�DERXW�ZKR�GHVHUYHV�WKH�FUHGLW��ZH�KDYH�PRUH�NQRZOHGJH�RI�RXU�RZQ�FRQWULEXWLRQV��,QGHHG�
ZKHQ�DVNHG�WR�OLVW�HDFK�VSRXVH¶V�VSHFLILF�FRQWULEXWLRQV�WR�WKHLU�PDUULDJH��RQ�DYHUDJH��SHRSOH�ZHUH
DEOH�WR�FRPH�XS�ZLWK�HOHYHQ�RI�WKHLU�RZQ�FRQWULEXWLRQV��EXW�RQO\�HLJKW�RI�WKHLU�SDUWQHUV¶�FRQWULEXWLRQV�

:KHQ�6DON�FODLPHG�VROH�FUHGLW�IRU�WKH�SROLR�YDFFLQH��KH�KDG�YLYLG�PHPRULHV�RI�WKH�EORRG��VZHDW�
DQG�WHDUV�WKDW�KH�LQYHVWHG�LQ�GHYHORSLQJ�WKH�YDFFLQH��EXW�FRPSDUDWLYHO\�OLWWOH�LQIRUPDWLRQ�DERXW�KLV
FROOHDJXHV¶�FRQWULEXWLRQV��+H�OLWHUDOO\�KDGQ¶W�H[SHULHQFHG�ZKDW�<RXQJQHU�DQG�WKH�UHVW�RI�WKH�WHDP�GLG
²DQG�KH�ZDVQ¶W�SUHVHQW�IRU�WKH�1REHO�3UL]H±ZLQQLQJ�GLVFRYHU\�WKDW�(QGHUV��5REELQV��DQG�:HOOHU
PDGH�

³(YHQ�ZKHQ�SHRSOH�DUH�ZHOO�LQWHQWLRQHG�´�ZULWHV�/LQNHG,Q�IRXQGHU�5HLG�+RIIPDQ��³WKH\�WHQG�WR
RYHUYDOXH�WKHLU�RZQ�FRQWULEXWLRQV�DQG�XQGHUYDOXH�WKRVH�RI�RWKHUV�´�7KLV�UHVSRQVLELOLW\�ELDV�LV�D�PDMRU
VRXUFH�RI�IDLOHG�FROODERUDWLRQV��3URIHVVLRQDO�UHODWLRQVKLSV�GLVLQWHJUDWH�ZKHQ�HQWUHSUHQHXUV��LQYHQWRUV�
LQYHVWRUV��DQG�H[HFXWLYHV�IHHO�WKDW�WKHLU�SDUWQHUV�DUH�QRW�JLYLQJ�WKHP�WKH�FUHGLW�WKH\�GHVHUYH��RU�GRLQJ
WKHLU�IDLU�VKDUH�

,Q�+ROO\ZRRG��EHWZHHQ������DQG������DORQH��PRUH�WKDQ�IRXU�KXQGUHG�VFUHHQSOD\V²URXJKO\�D
WKLUG�RI�DOO�VXEPLWWHG²ZHQW�WR�FUHGLW�DUELWUDWLRQ��,I�\RX¶UH�D�WDNHU��\RXU�GULYLQJ�PRWLYDWLRQ�LV�WR�PDNH
VXUH�\RX�JHW�PRUH�WKDQ�\RX�JLYH��ZKLFK�PHDQV�\RX¶UH�FDUHIXOO\�FRXQWLQJ�HYHU\�FRQWULEXWLRQ�WKDW�\RX
PDNH��,W¶V�DOO�WRR�HDV\�WR�EHOLHYH�WKDW�\RX¶YH�GRQH�WKH�OLRQ¶V�VKDUH�RI�WKH�ZRUN��RYHUORRNLQJ�ZKDW�\RXU
FROOHDJXHV�FRQWULEXWH�

*HRUJH�0H\HU�ZDV�DEOH�WR�RYHUFRPH�WKH�UHVSRQVLELOLW\�ELDV��7KH�6LPSVRQV�KDV�FRQWULEXWHG�PDQ\
ZRUGV�WR�WKH�(QJOLVK�OH[LFRQ��WKH�PRVW�IDPRXV�EHLQJ�+RPHU¶V�G¶RK��UHVSRQVH�WR�DQ�HYHQW�WKDW�FDXVHV



PHQWDO�RU�SK\VLFDO�DQJXLVK��0H\HU�GLGQ¶W�LQYHQW�WKDW�ZRUG��EXW�KH�GLG�FRLQ�\RLQN��WKH�IDPLOLDU�SKUDVH
WKDW�6LPSVRQV�FKDUDFWHUV�XWWHU�ZKHQ�WKH\�VQDWFK�DQ�LWHP�IURP�DQRWKHU�FKDUDFWHU¶V�KDQGV��,Q�������WKH
KXPRU�PDJD]LQH�&UDFNHG�UDQ�D�IHDWXUH�RQ�WKH�WRS�ZRUGV�FUHDWHG�E\�7KH�6LPSVRQV��0DNLQJ�WKH�OLVW
ZHUH�FODVVLFV�OLNH�FURPXOHQW��GHVFULELQJ�VRPHWKLQJ�WKDW¶V�ILQH��DFFHSWDEOH��RU�LOOHJLWLPDWHO\
OHJLWLPDWH��DQG�WRPDFFR��D�FURVVEUHHG�RI�WRPDWR�DQG�WREDFFR�PDGH�E\�+RPHU��ILUVW�VXJJHVWHG�LQ�D
�����6FLHQWLILF�$PHULFDQ�SLHFH��DQG�DFWXDOO\�FURVVEUHG�LQ������E\�D�6LPSVRQV�IDQ�QDPHG�5RE
%DXHU���%XW�WKH�WRS�LQYHQWHG�ZRUG�RQ�WKH�OLVW�ZDV�PHK��WKH�H[SUHVVLRQ�RI�SXUH�LQGLIIHUHQFH�WKDW
GHEXWHG�LQ�WKH�VL[WK�VHDVRQ�RI�WKH�VKRZ��,Q�RQH�HSLVRGH��0DUJH�6LPSVRQ�LV�IDVFLQDWHG�E\�D�ZHDYLQJ
ORRP�DW�D�5HQDLVVDQFH�)DLU��KDYLQJ�VWXGLHG�ZHDYLQJ�LQ�KLJK�VFKRRO��6KH�ZHDYHV�D�PHVVDJH��³+L�%DUW�
,�DP�ZHDYLQJ�RQ�D�ORRP�´�%DUW¶V�UHVSRQVH��³PHK�´�6L[�\HDUV�ODWHU��DQ�HSLVRGH�DLUHG�LQ�ZKLFK�/LVD
6LPSVRQ�DFWXDOO\�VSHOOV�RXW�WKH�ZRUG�

0HK�KDV�DSSHDUHG�LQ�QXPHURXV�GLFWLRQDULHV��IURP�0DFPLOODQ��³XVHG�IRU�VKRZLQJ�WKDW�\RX�GR�QRW
FDUH�ZKDW�KDSSHQV�RU�WKDW�\RX�DUH�QRW�SDUWLFXODUO\�LQWHUHVWHG�LQ�VRPHWKLQJ´��WR�'LFWLRQDU\�FRP��³DQ
H[SUHVVLRQ�RI�ERUHGRP�RU�DSDWK\´��WR�&ROOLQV�(QJOLVK�'LFWLRQDU\��³DQ�LQWHUMHFWLRQ�WR�VXJJHVW
LQGLIIHUHQFH�RU�ERUHGRP²RU�DV�DQ�DGMHFWLYH�WR�VD\�VRPHWKLQJ�LV�PHGLRFUH�RU�D�SHUVRQ�LV
XQLPSUHVVHG´���6HYHUDO�\HDUV�DJR��*HRUJH�0H\HU�ZDV�FDXJKW�E\�VXUSULVH�ZKHQ�D�6LPSVRQV�ZULWHU
VKDUHG�D�PHPRU\�ZLWK�KLP�DERXW�WKH�HSLVRGH�LQ�ZKLFK�PHK�ILUVW�DSSHDUHG��³+H�UHPLQGHG�PH�,�KDG
ZRUNHG�RQ�WKDW�HSLVRGH��DQG�KH�WKRXJKW�,�FDPH�XS�ZLWK�WKH�ZRUG�PHK��,�GLGQ¶W�UHPHPEHU�LW�´�:KHQ�,
DVNHG�7LP�/RQJ�ZKR�FUHDWHG�PHK��KH�ZDV�SUHWW\�FRQILGHQW�LW�ZDV�*HRUJH�0H\HU��³,¶P�DOPRVW�VXUH�KH
LQYHQWHG�PHK��,W¶V�HYHU\ZKHUH²PRVW�SHRSOH�GRQ¶W�HYHQ�UHDOL]H�LW�VWDUWHG�ZLWK�7KH�6LPSVRQV�´
(YHQWXDOO\��FRQYHUVDWLRQV�ZLWK�ZULWHUV�MRJJHG�0H\HU¶V�PHPRU\��³,�ZDV�WU\LQJ�WR�WKLQN�RI�D�ZRUG�WKDW
ZRXOG�EH�WKH�HDVLHVW�ZRUG�WR�VD\�ZLWK�PLQLPDO�HIIRUW²MXVW�D�SDUWLQJ�RI�WKH�OLSV�DQG�DLU�ZRXOG�FRPH
RXW�´

:K\�GLGQ¶W�0H\HU�KDYH�D�EHWWHU�PHPRU\�RI�KLV�FRQWULEXWLRQV"�$V�D�JLYHU��KLV�IRFXV�ZDV�RQ
DFKLHYLQJ�D�FROOHFWLYH�UHVXOW�WKDW�HQWHUWDLQHG�RWKHUV��QRW�RQ�FODLPLQJ�SHUVRQDO�UHVSRQVLELOLW\�IRU�WKDW
UHVXOW��+H�ZRXOG�VXJJHVW�DV�PDQ\�OLQHV��MRNHV��DQG�ZRUGV�DV�SRVVLEOH��OHWWLQJ�RWKHUV�UXQ�ZLWK�WKHP�DQG
LQFRUSRUDWH�WKHP�LQWR�WKHLU�VFULSWV��+LV�DWWHQWLRQ�FHQWHUHG�RQ�LPSURYLQJ�WKH�RYHUDOO�TXDOLW\�RI�WKH
VFULSW��UDWKHU�WKDQ�RQ�WUDFNLQJ�ZKR�ZDV�UHVSRQVLEOH�IRU�LW��³$�ORW�RI�WKH�VWXII�LV�MXVW�OLNH�D�EDVNHWEDOO
DVVLVW��:KHQ�VRPHERG\�ZRXOG�VD\��µ*HRUJH��WKDW�ZDV�\RXUV�¶�,�JHQXLQHO\�GLG�QRW�NQRZ�´�0H\HU�VD\V�
³,�WHQGHG�WR�QRW�EH�DEOH�WR�UHPHPEHU�WKH�VWXII�WKDW�,�KDG�GRQH��VR�,�ZDVQ¶W�DOZD\V�VD\LQJ�ZKHQ�,�GLG
WKLV�DQG�WKDW��,�ZDV�VD\LQJ�ZKHQ�ZH�GLG�WKLV�DQG�WKDW��,�WKLQN�LW¶V�JRRG�WR�JHW�LQWR�WKH�KDELW�RI�GRLQJ
WKDW�´

5HVHDUFK�VKRZV�WKDW�LW¶V�QRW�WHUULEO\�GLIILFXOW�IRU�PDWFKHUV�DQG�WDNHUV�WR�GHYHORS�WKLV�KDELW��5HFDOO
WKDW�WKH�UHVSRQVLELOLW\�ELDV�RFFXUV�EHFDXVH�ZH�KDYH�PRUH�LQIRUPDWLRQ�DERXW�RXU�RZQ�FRQWULEXWLRQV
WKDQ�RWKHUV¶��7KH�NH\�WR�EDODQFLQJ�RXU�UHVSRQVLELOLW\�MXGJPHQWV�LV�WR�IRFXV�RXU�DWWHQWLRQ�RQ�ZKDW�RWKHUV
KDYH�FRQWULEXWHG��$OO�\RX�QHHG�WR�GR�LV�PDNH�D�OLVW�RI�ZKDW�\RXU�SDUWQHU�FRQWULEXWHV�EHIRUH�\RX
HVWLPDWH�\RXU�RZQ�FRQWULEXWLRQ��6WXGLHV�LQGLFDWH�WKDW�ZKHQ�HPSOR\HHV�WKLQN�DERXW�KRZ�PXFK�KHOS�WKH\
UHFHLYH�IURP�WKHLU�ERVVHV�EHIRUH�WKLQNLQJ�DERXW�KRZ�PXFK�WKH\�FRQWULEXWH�WR�WKHLU�ERVVHV��WKHLU
HVWLPDWHV�RI�WKHLU�ERVVHV¶�FRQWULEXWLRQV�GRXEOH��IURP�XQGHU����SHUFHQW�WR�RYHU����SHUFHQW��%ULQJ
WRJHWKHU�D�ZRUN�JURXS�RI�WKUHH�WR�VL[�SHRSOH�DQG�DVN�HDFK�PHPEHU�WR�HVWLPDWH�WKH�SHUFHQWDJH�RI�WKH
WRWDO�ZRUN�WKDW�KH�RU�VKH�GRHV��$GG�XS�WKHLU�HVWLPDWHV��DQG�WKH�DYHUDJH�WRWDO�LV�RYHU�����SHUFHQW��$VN
WKHP�WR�UHIOHFW�RQ�HDFK�PHPEHU¶V�FRQWULEXWLRQV�EHIRUH�WKHLU�RZQ��DQG�WKH�DYHUDJH�WRWDO�GURSV�WR����
SHUFHQW�



*LYHUV�OLNH�0H\HU�GR�WKLV�QDWXUDOO\��WKH\�WDNH�FDUH�WR�UHFRJQL]H�ZKDW�RWKHU�SHRSOH�FRQWULEXWH��,Q
RQH�VWXG\��SV\FKRORJLVW�0LFKDHO�0F&DOO�DVNHG�SHRSOH�WR�ILOO�RXW�D�VXUYH\�PHDVXULQJ�ZKHWKHU�WKH\
ZHUH�JLYHUV�RU�WDNHUV��DQG�WR�PDNH�GHFLVLRQV�LQ�SDLUV�DERXW�WKH�LPSRUWDQFH�RI�GLIIHUHQW�LWHPV�IRU
VXUYLYLQJ�LQ�WKH�GHVHUW��+H�UDQGRPO\�WROG�KDOI�RI�WKH�SDLUV�WKDW�WKH\�IDLOHG�DQG�WKH�RWKHU�KDOI�WKDW�WKH\
VXFFHHGHG��7KH�WDNHUV�EODPHG�WKHLU�SDUWQHUV�IRU�IDLOXUHV�DQG�FODLPHG�FUHGLW�IRU�VXFFHVVHV��7KH�JLYHUV
VKRXOGHUHG�WKH�EODPH�IRU�IDLOXUHV�DQG�JDYH�WKHLU�SDUWQHUV�PRUH�FUHGLW�IRU�VXFFHVVHV�

7KLV�LV�*HRUJH�0H\HU¶V�PRGXV�RSHUDQGL��KH¶V�LQFUHGLEO\�WRXJK�RQ�KLPVHOI�ZKHQ�WKLQJV�JR�EDGO\�
EXW�TXLFN�WR�FRQJUDWXODWH�RWKHUV�ZKHQ�WKLQJV�JR�ZHOO��³%DG�FRPHG\�KXUWV�*HRUJH�SK\VLFDOO\�´�7LP
/RQJ�VD\V��0H\HU�ZDQWV�HDFK�MRNH�WR�PDNH�SHRSOH�ODXJK²DQG�PDQ\�WR�PDNH�WKHP�WKLQN��$OWKRXJK�KH
KROGV�RWKHU�SHRSOH�WR�WKH�VDPH�KLJK�VWDQGDUGV�WKDW�KH�VHWV�IRU�KLPVHOI��KH¶V�PRUH�IRUJLYLQJ�RI�WKHLU
PLVWDNHV��(DUO\�LQ�KLV�FDUHHU��0H\HU�ZDV�ILUHG�IURP�D�VKRZ�FDOOHG�1RW�1HFHVVDULO\�WKH�1HZV�DIWHU�VL[
ZHHNV��7ZHQW\�\HDUV�ODWHU��KH�UDQ�LQWR�WKH�ERVV�ZKR�ILUHG�KLP��6KH�DSRORJL]HG²ILULQJ�KLP�ZDV
FOHDUO\�D�PLVWDNH²DQG�EUDFHG�KHUVHOI�IRU�0H\HU�WR�EH�DQJU\��$V�KH�VKDUHG�WKH�VWRU\�ZLWK�PH��0H\HU
ODXJKHG��³,W�ZDV�MXVW�ORYHO\�WR�VHH�KHU�DJDLQ��,�VDLG�µ&RPH�RQ��ORRN�ZKHUH�ZH�DUH��DOO�LV�IRUJLYHQ�¶
7KHUH�DUH�D�IHZ�SHRSOH�LQ�+ROO\ZRRG�ZKR�WKULYH�RQ�GULYLQJ�WKHLU�HQHPLHV¶�IDFHV�LQWR�WKH�GLUW��7KDW¶V
VXFK�D�KROORZ�PRWLYDWLRQ��$QG�\RX�GRQ¶W�ZDQW�WR�KDYH�DOO�WKHVH�SHRSOH�RXW�WKHUH�WU\LQJ�WR�XQGHUPLQH
\RX�´

,Q�WKH�6LPSVRQV�UHZULWH�URRP��EHLQJ�PRUH�IRUJLYLQJ�RI�RWKHUV�WKDQ�RI�KLPVHOI�KHOSHG�0H\HU�JHW�WKH
EHVW�LGHDV�RXW�RI�RWKHUV��³,�WULHG�WR�FUHDWH�D�FOLPDWH�LQ�WKH�URRP�ZKHUH�HYHU\ERG\�IHHOV�WKDW�WKH\�FDQ
FRQWULEXWH��WKDW�LW¶V�RND\�WR�IDOO�RQ�\RXU�IDFH�PDQ\��PDQ\�WLPHV�´�KH�VD\V��7KLV�LV�NQRZQ�DV
SV\FKRORJLFDO�VDIHW\²WKH�EHOLHI�WKDW�\RX�FDQ�WDNH�D�ULVN�ZLWKRXW�EHLQJ�SHQDOL]HG�RU�SXQLVKHG�
5HVHDUFK�E\�+DUYDUG�%XVLQHVV�6FKRRO�SURIHVVRU�$P\�(GPRQGVRQ�VKRZV�WKDW�LQ�WKH�W\SH�RI
SV\FKRORJLFDOO\�VDIH�HQYLURQPHQW�WKDW�0H\HU�KHOSHG�FUHDWH��SHRSOH�OHDUQ�DQG�LQQRYDWH�PRUH��$QG
LW¶V�JLYHUV�ZKR�RIWHQ�FUHDWH�VXFK�DQ�HQYLURQPHQW��LQ�RQH�VWXG\��HQJLQHHUV�ZKR�VKDUHG�LGHDV�ZLWKRXW
H[SHFWLQJ�DQ\WKLQJ�LQ�UHWXUQ�ZHUH�PRUH�OLNHO\�WR�SOD\�D�PDMRU�UROH�LQ�LQQRYDWLRQ��DV�WKH\�PDGH�LW�VDIH
WR�H[FKDQJH�LQIRUPDWLRQ��'RQ�3D\QH�UHFDOOV�WKDW�ZKHQ�KH�DQG�IHOORZ�ZULWHU�-RKQ�)ULQN�MRLQHG�7KH
6LPSVRQV��WKH\�ZHUH�LQWLPLGDWHG�E\�WKH�WDOHQWHG�YHWHUDQV�RQ�WKH�VKRZ��EXW�0H\HU�PDGH�LW�VDIH�WR
SUHVHQW�WKHLU�LGHDV��³*HRUJH�ZDV�LQFUHGLEO\�VXSSRUWLYH��DQG�WRRN�XV�XQGHU�KLV�ZLQJ��+H�PDGH�LW�YHU\
HDV\�WR�MRLQ�LQ�DQG�SDUWLFLSDWH��HQFRXUDJHG�XV�WR�SLWFK�DQG�GLGQ¶W�GHQLJUDWH�XV��+H�OLVWHQHG��DQG�DVNHG
IRU�RXU�RSLQLRQV�´

:KHQ�UHYLVLQJ�VFULSWV��PDQ\�FRPHG\�ZULWHUV�FXW�PDWHULDO�UXWKOHVVO\��OHDYLQJ�WKH�SHRSOH�ZKR
ZURWH�WKDW�PDWHULDO�SV\FKRORJLFDOO\�ZRXQGHG��0H\HU��RQ�WKH�RWKHU�KDQG��VD\V�KH�³WULHG�WR�VSHFLDOL]H�LQ
WKH�HPRWLRQDO�VXSSRUW�RI�RWKHU�SHRSOH�´�:KHQ�ZULWHUV�ZHUH�IUHDNLQJ�RXW�DERXW�WKHLU�VFULSWV�EHLQJ
UHZULWWHQ��KH�ZDV�RIWHQ�WKH�RQH�WR�FRQVROH�WKHP�DQG�FDOP�WKHP�GRZQ��³,�ZDV�DOZD\V�GHDOLQJ�ZLWK
SHRSOH�LQ�H[WUHPLV��,�ZRXOG�RIWHQ�WDON�SHRSOH�GRZQ�IURP�SDQLF�´�0H\HU�REVHUYHV��³,�JRW�JRRG�DW
VRRWKLQJ�WKHP��DQG�VKRZLQJ�WKHP�D�GLIIHUHQW�ZD\�WR�ORRN�DW�WKH�VLWXDWLRQ�´�$W�WKH�HQG�RI�WKH�GD\��HYHQ
LI�KH�ZDV�WUDVKLQJ�WKHLU�ZRUN��WKH\�NQHZ�KH�FDUHG�DERXW�WKHP�DV�SHRSOH��&DURO\Q�2PLQH�FRPPHQWV
WKDW�³*HRUJH�GRHV�QRW�PLQFH�ZRUGV��KH¶OO�FRPH�ULJKW�RXW�DQG�WHOO�\RX�LI�KH�WKLQNV�WKH�MRNH�\RX�SLWFKHG
LV�GXPE��EXW�\RX�QHYHU�IHHO�KH¶V�VD\LQJ�\RX¶UH�GXPE�´�7LP�/RQJ�WROG�PH�WKDW�ZKHQ�\RX�JLYH�0H\HU�D
VFULSW�WR�UHDG��³,W¶V�DV�LI�\RX�MXVW�KDQGHG�KLP�D�EDE\��DQG�LW¶V�KLV�UHVSRQVLELOLW\�WR�WHOO�\RX�LI�\RXU
EDE\¶V�VLFN��+H�UHDOO\�FDUHV�DERXW�JUHDW�ZULWLQJ²DQG�DERXW�\RX�´



7KH�3HUVSHFWLYH�*DS
,I�RYHUFRPLQJ�WKH�UHVSRQVLELOLW\�ELDV�JLYHV�XV�D�FOHDUHU�XQGHUVWDQGLQJ�RI�RWKHUV¶�FRQWULEXWLRQV��ZKDW�LV
LW�WKDW�DOORZV�XV�WR�RIIHU�VXSSRUW�WR�FROOHDJXHV�LQ�FROODERUDWLRQV��ZKHUH�HPRWLRQV�FDQ�UXQ�KLJK�DQG
SHRSOH�RIWHQ�WDNH�FULWLFLVP�SHUVRQDOO\"�6KDULQJ�FUHGLW�LV�RQO\�RQH�SLHFH�RI�VXFFHVVIXO�JURXS�ZRUN�
0H\HU¶V�UHODWHG�DELOLWLHV�WR�FRQVROH�IHOORZ�ZULWHUV�ZKHQ�WKHLU�ZRUN�ZDV�EHLQJ�FXW��DQG�WR�FUHDWH�D
SV\FKRORJLFDOO\�VDIH�HQYLURQPHQW��DUH�D�KDOOPDUN�RI�DQRWKHU�LPSRUWDQW�VWHS�WKDW�JLYHUV�WDNH�LQ
FROODERUDWLRQ��VHHLQJ�EH\RQG�WKH�SHUVSHFWLYH�JDS�

,Q�DQ�H[SHULPHQW�OHG�E\�1RUWKZHVWHUQ�8QLYHUVLW\�SV\FKRORJLVW�/RUDQ�1RUGJUHQ��SHRSOH�SUHGLFWHG
KRZ�SDLQIXO�LW�ZRXOG�EH�WR�VLW�LQ�D�IUHH]LQJ�URRP�IRU�ILYH�KRXUV��7KH\�PDGH�WKHLU�SUHGLFWLRQV�XQGHU
WZR�GLIIHUHQW�FRQGLWLRQV��ZDUP�DQG�FROG��:KHQ�WKH�ZDUP�JURXS�HVWLPDWHG�KRZ�PXFK�SDLQ�WKH\�ZRXOG
H[SHULHQFH�LQ�WKH�IUHH]LQJ�URRP��WKH\�KDG�DQ�DUP�LQ�D�EXFNHW�RI�ZDUP�ZDWHU��7KH�FROG�JURXS�DOVR
PDGH�WKHLU�MXGJPHQWV�ZLWK�DQ�DUP�LQ�D�EXFNHW��EXW�LW�ZDV�ILOOHG�ZLWK�LFH�ZDWHU��:KLFK�JURXS�ZRXOG
H[SHFW�WR�IHHO�WKH�PRVW�SDLQ�LQ�WKH�IUHH]LQJ�URRP"

$V�\RX�SUREDEO\�JXHVVHG��LW�ZDV�WKH�FROG�JURXS��3HRSOH�DQWLFLSDWHG�WKDW�WKH�IUHH]LQJ�URRP�ZRXOG
EH����SHUFHQW�PRUH�SDLQIXO�ZKHQ�WKH\�KDG�WKHLU�DUP�LQ�D�EXFNHW�RI�LFH�ZDWHU�WKDQ�D�EXFNHW�RI�ZDUP
ZDWHU��$IWHU�OLWHUDOO\�IHHOLQJ�WKH�FROG�IRU�D�PLQXWH��WKH\�NQHZ�VHYHUDO�KRXUV�ZRXOG�EH�DZIXO��%XW�WKHUH
ZDV�D�WKLUG�JURXS�RI�SHRSOH�ZKR�H[SHULHQFHG�FROG�XQGHU�GLIIHUHQW�FLUFXPVWDQFHV��7KH\�VWXFN�DQ�DUP
LQ�D�EXFNHW�RI�LFH�ZDWHU��EXW�WKHQ�WRRN�WKH�DUP�RXW�DQG�ILOOHG�RXW�D�VHSDUDWH�TXHVWLRQQDLUH��$IWHU�WHQ
PLQXWHV�KDG�SDVVHG��WKH\�HVWLPDWHG�KRZ�SDLQIXO�WKH�IUHH]LQJ�URRP�ZRXOG�EH�

7KHLU�SUHGLFWLRQV�VKRXOG�KDYH�UHVHPEOHG�WKH�FROG�JURXS¶V��KDYLQJ�IHOW�WKH�IUHH]LQJ�WHPSHUDWXUH
MXVW�WHQ�PLQXWHV�HDUOLHU��EXW�WKH\�GLGQ¶W��7KH\�ZHUH�LGHQWLFDO�WR�WKH�ZDUP�JURXS��(YHQ�WKRXJK�WKH\�KDG
IHOW�WKH�FROG�WHQ�PLQXWHV�HDUOLHU��RQFH�WKH\�ZHUHQ¶W�FROG�DQ\PRUH��WKH\�FRXOG�QR�ORQJHU�LPDJLQH�LW�
7KLV�LV�D�SHUVSHFWLYH�JDS��ZKHQ�ZH¶UH�QRW�H[SHULHQFLQJ�D�SV\FKRORJLFDOO\�RU�SK\VLFDOO\�LQWHQVH�VWDWH�
ZH�GUDPDWLFDOO\�XQGHUHVWLPDWH�KRZ�PXFK�LW�ZLOO�DIIHFW�XV��)RU�LQVWDQFH��HYLGHQFH�VKRZV�WKDW
SK\VLFLDQV�FRQVLVWHQWO\�WKLQN�WKHLU�SDWLHQWV�DUH�IHHOLQJ�OHVV�SDLQ�WKDQ�WKH\�DFWXDOO\�DUH��:LWKRXW�EHLQJ
LQ�D�VWDWH�RI�SDLQ�WKHPVHOYHV��SK\VLFLDQV�FDQ¶W�IXOO\�UHDOL]H�ZKDW�LW¶V�OLNH�WR�EH�LQ�WKDW�VWDWH�

,Q�D�6DQ�)UDQFLVFR�KRVSLWDO��D�UHVSHFWHG�RQFRORJLVW�ZDV�FRQFHUQHG�DERXW�D�SDWLHQW��³+H¶V�QRW�DV
PHQWDOO\�FOHDU�DV�KH�ZDV�\HVWHUGD\�´�7KH�SDWLHQW�ZDV�ROG��DQG�KH�KDG�DGYDQFHG�PHWDVWDWLF�FDQFHU��7KH
RQFRORJLVW�GHFLGHG�WR�RUGHU�D�VSLQDO�WDS�WR�VHH�ZKDW�ZDV�ZURQJ��LQ�WKH�KRSHV�RI�SURORQJLQJ�WKH
SDWLHQW¶V�OLIH��³0D\EH�KH�KDV�DQ�LQIHFWLRQ²PHQLQJLWLV��D�EUDLQ�DEVFHVV²VRPHWKLQJ�WUHDWDEOH�´

7KH�QHXURORJLVW�RQ�FDOO��5REHUW�%XUWRQ��KDG�KLV�GRXEWV��7KH�SDWLHQW¶V�SURJQRVLV�ZDV�JULP��DQG�WKH
VSLQDO�WDS�ZRXOG�EH�H[WUHPHO\�SDLQIXO��%XW�WKH�RQFRORJLVW�ZDV�QRW�UHDG\�WR�WKURZ�LQ�WKH�WRZHO��:KHQ
%XUWRQ�HQWHUHG�WKH�URRP�ZLWK�WKH�VSLQDO�WDS�WUD\��WKH�SDWLHQW¶V�IDPLO\�SURWHVWHG��³3OHDVH��QR�PRUH�´
WKH\�VDLG�WRJHWKHU��7KH�SDWLHQW²WRR�IUDLO�WR�VSHDN�IURP�D�WHUPLQDO�LOOQHVV²QRGGHG��GHFOLQLQJ�WKH
VSLQDO�WDS��%XUWRQ�SDJHG�WKH�RQFRORJLVW�DQG�H[SODLQHG�WKH�IDPLO\¶V�ZLVKHV�WR�DYRLG�WKH�VSLQDO�WDS��EXW
WKH�RQFRORJLVW�ZDV�QRW�UHDG\�WR�JLYH�XS��)LQDOO\��WKH�SDWLHQW¶V�ZLIH�JUDEEHG�%XUWRQ¶V�DUP��EHJJLQJ�KLP
IRU�VXSSRUW�LQ�UHIXVLQJ�WKH�RQFRORJLVW¶V�SODQ�WR�GR�WKH�VSLQDO�WDS��³,W¶V�QRW�ZKDW�ZH�ZDQW�´�WKH�ZLIH
SOHDGHG��7KH�RQFRORJLVW�ZDV�VWLOO�GHWHUPLQHG�WR�VDYH�WKH�SDWLHQW��+H�H[SODLQHG�ZK\�WKH�VSLQDO�WDS�ZDV
HVVHQWLDO��DQG�HYHQWXDOO\��WKH�IDPLO\�DQG�SDWLHQW�JDYH�LQ�

%XUWRQ�SHUIRUPHG�WKH�VSLQDO�WDS��ZKLFK�ZDV�FKDOOHQJLQJ�WR�FDUU\�RXW�DQG�TXLWH�SDLQIXO�IRU�WKH
SDWLHQW��7KH�SDWLHQW�GHYHORSHG�D�SRXQGLQJ�KHDGDFKH��IHOO�LQWR�D�FRPD�DQG�GLHG�WKUHH�GD\V�ODWHU�GXH�WR



WKH�FDQFHU��$OWKRXJK�WKH�RQFRORJLVW�ZDV�D�SURPLQHQW�H[SHUW�LQ�KLV�ILHOG��%XUWRQ�UHPHPEHUV�KLP
³PDLQO\�IRU�ZKDW�KH�WDXJKW�PH�DERXW�XQFULWLFDO�DFFHSWDQFH�RI�EHOLHYLQJ�WKDW�\RX�µDUH�GRLQJ�JRRG�¶�7KH
RQO\�ZD\�\RX�FDQ�UHDOO\�NQRZ�LV�LI�\RX�DVN�WKH�SDWLHQW�DQG�\RX�KDYH�D�GLDORJXH�´

,Q�FROODERUDWLRQV��WDNHUV�UDUHO\�FURVV�WKLV�SHUVSHFWLYH�JDS��7KH\¶UH�VR�IRFXVHG�RQ�WKHLU�RZQ
YLHZSRLQWV�WKDW�WKH\�QHYHU�HQG�XS�VHHLQJ�KRZ�RWKHUV�DUH�UHDFWLQJ�WR�WKHLU�LGHDV�DQG�IHHGEDFN��2Q�WKH
RWKHU�KDQG��UHVHDUFKHU�-LP�%HUU\�DQG�,�GLVFRYHUHG�WKDW�LQ�FUHDWLYH�ZRUN��JLYHUV�DUH�PRWLYDWHG�WR
EHQHILW�RWKHUV��VR�WKH\�ILQG�ZD\V�WR�SXW�WKHPVHOYHV�LQ�RWKHU�SHRSOH¶V�VKRHV��:KHQ�*HRUJH�0H\HU�ZDV
HGLWLQJ�WKH�ZRUN�RI�6LPSVRQV�DQLPDWRUV�DQG�ZULWHUV��KH�ZDV�IDFLQJ�D�SHUVSHFWLYH�JDS��+H�ZDV�FXWWLQJ
WKHLU�IDYRULWH�VFHQHV�DQG�MRNHV��QRW�KLV�RZQ��5HFRJQL]LQJ�WKDW�KH�FRXOGQ¶W�OLWHUDOO\�IHHO�ZKDW�WKH\�ZHUH
IHHOLQJ��KH�IRXQG�D�FORVH�VXEVWLWXWH��KH�UHIOHFWHG�RQ�ZKDW�LW�IHOW�OLNH�WR�UHFHLYH�IHHGEDFN�DQG�KDYH�KLV
ZRUN�UHYLVHG�ZKHQ�KH�ZDV�LQ�WKHLU�SRVLWLRQV�

:KHQ�KH�MRLQHG�7KH�6LPSVRQV�LQ�������0H\HU�KDG�ZULWWHQ�D�7KDQNVJLYLQJ�HSLVRGH�WKDW�LQFOXGHG�D
GUHDP�VHTXHQFH��+H�WKRXJKW�WKH�VHTXHQFH�ZDV�KLODULRXV��EXW�6DP�6LPRQ��WKH�VKRZ�UXQQHU�DW�WKH�WLPH�
GLGQ¶W�DJUHH��:KHQ�6LPRQ�FXW�WKH�GUHDP�IURP�WKH�VFULSW��0H\HU�ZDV�IXULRXV��³,�IOLSSHG�RXW��,�ZDV�VR
HQUDJHG�WKDW�6DP�KDG�WR�VHQG�PH�WR�GR�DQRWKHU�WDVN��MXVW�WR�JHW�PH�RXW�RI�WKH�URRP�´�:KHQ�FULWLFL]LQJ
DQG�FKDQJLQJ�WKH�ZRUN�RI�DQLPDWRUV�DQG�ZULWHUV��0H\HU�ZRXOG�ORRN�EDFN�RQ�WKLV�H[SHULHQFH��³,�FRXOG
UHODWH�WR�WKDW�VHQVH�RI�EHLQJ�HYLVFHUDWHG�ZKHQ�RWKHU�SHRSOH�ZHUH�UHZULWLQJ�WKHLU�VWXII�´�KH�WROG�PH�
7KLV�PDGH�KLP�PRUH�HPSDWKHWLF�DQG�FRQVLGHUDWH��KHOSLQJ�RWKHU�SHRSOH�WR�VLPPHU�GRZQ�IURP�LQWHQVH
VWDWHV�DQG�DFFHSW�KLV�UHYLVLRQV�

/LNH�0H\HU��VXFFHVVIXO�JLYHUV�VKLIW�WKHLU�IUDPHV�RI�UHIHUHQFH�WR�WKH�UHFLSLHQW¶V�SHUVSHFWLYH��)RU
PRVW�SHRSOH��WKLV�LVQ¶W�WKH�QDWXUDO�VWDUWLQJ�SRLQW��&RQVLGHU�WKH�FRPPRQ�GLOHPPD�RI�JLYLQJ�D�JLIW�IRU�D
ZHGGLQJ�RU�D�QHZ�EDE\¶V�DUULYDO��:KHQ�WKH�UHFLSLHQW�KDV�FUHDWHG�D�UHJLVWU\��GR�\RX�SLFN�VRPHWKLQJ
IURP�WKH�UHJLVWU\�RU�VHQG�D�XQLTXH�JLIW"

2QH�HYHQLQJ��P\�ZLIH�ZDV�VHDUFKLQJ�IRU�D�ZHGGLQJ�JLIW�IRU�VRPH�IULHQGV��6KH�GHFLGHG�LW�ZDV
PRUH�WKRXJKWIXO�DQG�FRQVLGHUDWH�WR�ILQG�VRPHWKLQJ�WKDW�ZDVQ¶W�RQ�WKHLU�UHJLVWU\��DQG�FKRVH�WR�VHQG
FDQGOHVWLFNV��DVVXPLQJ�WKDW�RXU�IULHQGV�ZRXOG�DSSUHFLDWH�WKH�XQLTXH�JLIW��3HUVRQDOO\��,�ZDV�SHUSOH[HG�
6HYHUDO�\HDUV�HDUOLHU��ZKHQ�ZH�UHFHLYHG�ZHGGLQJ�JLIWV��P\�ZLIH�ZDV�RIWHQ�GLVDSSRLQWHG�ZKHQ�SHRSOH
VHQW�XQLTXH�JLIWV��UDWKHU�WKDQ�FKRRVLQJ�LWHPV�IURP�RXU�UHJLVWU\��6KH�NQHZ�VKH�ZDQWHG�SDUWLFXODU�LWHPV�
DQG�LW�ZDV�TXLWH�UDUH�IRU�DQ\RQH�WR�VHQG�D�JLIW�WKDW�VKH�SUHIHUUHG�RYHU�WKH�RQHV�VKH�KDG�DFWXDOO\
VHOHFWHG��.QRZLQJ�WKDW�VKH�SUHIHUUHG�WKH�UHJLVWU\�JLIW�ZKHQ�VKH�ZDV�WKH�UHFLSLHQW��ZK\�GLG�VKH�RSW�IRU
D�XQLTXH�JLIW�ZKHQ�VKH�ZDV�LQ�WKH�JLYLQJ�UROH"

7R�JHW�WR�WKH�ERWWRP�RI�WKLV�SX]]OH��UHVHDUFKHUV�)UDQFHVFD�*LQR�RI�+DUYDUG�DQG�)UDQN�)O\QQ�RI
6WDQIRUG�H[DPLQHG�KRZ�VHQGHUV�DQG�UHFHLYHUV�UHDFW�WR�UHJLVWU\�JLIWV�DQG�XQLTXH�JLIWV��7KH\�IRXQG�WKDW
VHQGHUV�FRQVLVWHQWO\�XQGHUHVWLPDWHG�KRZ�PXFK�UHFLSLHQWV�DSSUHFLDWHG�UHJLVWU\�JLIWV��,Q�RQH
H[SHULPHQW��WKH\�UHFUXLWHG�QLQHW\�SHRSOH�WR�HLWKHU�JLYH�RU�UHFHLYH�D�JLIW�IURP�$PD]RQ�FRP��7KH
UHFHLYHUV�KDG�WZHQW\�IRXU�KRXUV�WR�FUHDWH�D�ZLVK�OLVW�RI�WHQ�SURGXFWV�LQ�WKH�SULFH�UDQJH�RI�WZHQW\�WR
WKLUW\�GROODUV��7KH�VHQGHUV�DFFHVVHG�WKH�ZLVK�OLVWV�DQG�ZHUH�UDQGRPO\�DVVLJQHG�WR�HLWKHU�FKRRVH�D
UHJLVWU\�JLIW��IURP�WKH�OLVW��RU�D�XQLTXH�JLIW��DQ�LGHD�RI�WKHLU�RZQ��

7KH�VHQGHUV�H[SHFWHG�WKDW�WKH�UHFLSLHQWV�ZRXOG�DSSUHFLDWH�WKH�XQLTXH�JLIW�DV�VRPHZKDW�PRUH
WKRXJKWIXO�DQG�SHUVRQDO��,Q�IDFW��WKH�RSSRVLWH�ZDV�WUXH��7KH�UHFLSLHQWV�UHSRUWHG�VLJQLILFDQWO\�JUHDWHU
DSSUHFLDWLRQ�RI�WKH�UHJLVWU\�JLIWV�WKDQ�WKH�XQLTXH�JLIWV��7KH�VDPH�SDWWHUQV�HPHUJHG�ZLWK�IULHQGV�JLYLQJ
DQG�UHFHLYLQJ�ZHGGLQJ�JLIWV�DQG�ELUWKGD\�JLIWV��7KH�VHQGHUV�SUHIHUUHG�WR�JLYH�XQLTXH�JLIWV��EXW�WKH
UHFLSLHQWV�DFWXDOO\�SUHIHUUHG�WKH�JLIWV�WKH\�VROLFLWHG�RQ�WKHLU�UHJLVWULHV�DQG�ZLVK�OLVWV�



:K\"�5HVHDUFK�VKRZV�WKDW�ZKHQ�ZH�WDNH�RWKHUV¶�SHUVSHFWLYHV��ZH�WHQG�WR�VWD\�ZLWKLQ�RXU�RZQ
IUDPHV�RI�UHIHUHQFH��DVNLQJ�³+RZ�ZRXOG�,�IHHO�LQ�WKLV�VLWXDWLRQ"´�:KHQ�ZH¶UH�JLYLQJ�D�JLIW��ZH
LPDJLQH�WKH�MR\�WKDW�ZH�ZRXOG�H[SHULHQFH�LQ�UHFHLYLQJ�WKH�JLIWV�WKDW�ZH¶UH�VHOHFWLQJ��%XW�WKLV�LVQ¶W�WKH
VDPH�MR\�WKDW�WKH�UHFLSLHQW�ZLOO�H[SHULHQFH��EHFDXVH�WKH�UHFLSLHQW�KDV�D�GLIIHUHQW�VHW�RI�SUHIHUHQFHV��,Q
WKH�JLYHU¶V�UROH��P\�ZLIH�ORYHG�WKH�FDQGOHVWLFNV�VKH�SLFNHG�RXW��%XW�LI�RXU�IULHQGV�ZHUH�HQDPRUHG
ZLWK�WKRVH�FDQGOHVWLFNV��WKH\�ZRXOG�KDYH�SXW�WKHP�RQ�WKHLU�JLIW�UHJLVWU\�

7R�HIIHFWLYHO\�KHOS�FROOHDJXHV��SHRSOH�QHHG�WR�VWHS�RXWVLGH�WKHLU�RZQ�IUDPHV�RI�UHIHUHQFH��$V
*HRUJH�0H\HU�GLG��WKH\�QHHG�WR�DVN��³+RZ�ZLOO�WKH�UHFLSLHQW�IHHO�LQ�WKLV�VLWXDWLRQ"´�7KLV�FDSDFLW\�WR
VHH�WKH�ZRUOG�IURP�DQRWKHU�SHUVRQ¶V�SHUVSHFWLYH�GHYHORSV�YHU\�HDUO\�LQ�OLIH��,Q�RQH�H[SHULPHQW�
%HUNHOH\�SV\FKRORJLVWV�%HWW\�5HSDFKROL�DQG�$OLVRQ�*RSQLN�VWXGLHG�IRXUWHHQ�PRQWK�ROG�DQG�HLJKWHHQ�
PRQWK�ROG�WRGGOHUV��7KH�WRGGOHUV�KDG�WZR�ERZOV�RI�IRRG�LQ�IURQW�RI�WKHP��RQH�ZLWK�JROGILVK�FUDFNHUV
DQG�RQH�ZLWK�EURFFROL��7KH�WRGGOHUV�WDVWHG�IRRG�IURP�ERWK�ERZOV��VKRZLQJ�D�VWURQJ�SUHIHUHQFH�IRU
JROGILVK�FUDFNHUV�RYHU�EURFFROL��7KHQ��WKH\�ZDWFKHG�D�UHVHDUFKHU�H[SUHVV�GLVJXVW�ZKLOH�WDVWLQJ�WKH
FUDFNHUV�DQG�GHOLJKW�ZKLOH�WDVWLQJ�WKH�EURFFROL��:KHQ�WKH�UHVHDUFKHU�KHOG�RXW�KHU�KDQG�DQG�DVNHG�IRU
VRPH�IRRG��WKH�WRGGOHUV�KDG�D�FKDQFH�WR�RIIHU�HLWKHU�WKH�FUDFNHUV�RU�WKH�EURFFROL�WR�WKH�UHVHDUFKHU�
:RXOG�WKH\�WUDYHO�RXWVLGH�WKHLU�RZQ�SHUVSHFWLYHV�DQG�JLYH�KHU�WKH�EURFFROL��HYHQ�WKRXJK�WKH\
WKHPVHOYHV�KDWHG�LW"

7KH�IRXUWHHQ�PRQWK�ROGV�GLGQ¶W��EXW�WKH�HLJKWHHQ�PRQWK�ROGV�GLG��$W�IRXUWHHQ�PRQWKV�����SHUFHQW
VKDUHG�WKH�JROGILVK�FUDFNHUV�LQVWHDG�RI�WKH�EURFFROL��%\�HLJKWHHQ�PRQWKV��RQO\����SHUFHQW�PDGH�WKLV
PLVWDNH�ZKLOH����SHUFHQW�KDG�OHDUQHG�WR�VKDUH�ZKDW�RWKHUV�OLNHG��HYHQ�LI�LW�GLIIHUHG�IURP�ZKDW�WKH\
OLNHG��7KLV�DELOLW\�WR�LPDJLQH�RWKHU�SHRSOH¶V�SHUVSHFWLYHV��UDWKHU�WKDQ�JHWWLQJ�VWXFN�LQ�RXU�RZQ
SHUVSHFWLYHV��LV�D�VLJQDWXUH�VNLOO�RI�VXFFHVVIXO�JLYHUV�LQ�FROODERUDWLRQV��,QWHUHVWLQJO\��ZKHQ�*HRUJH
0H\HU�ILUVW�VWDUWHG�KLV�FDUHHU�DV�D�FRPHG\�ZULWHU��KH�GLGQ¶W�XVH�KLV�SHUVSHFWLYH�WDNLQJ�VNLOOV�LQ�WKH
VHUYLFH�RI�KHOSLQJ�KLV�FROOHDJXHV��+H�VDZ�KLV�IHOORZ�ZULWHUV�DV�ULYDOV�

:KHQ�\RX�VWDUW�RXW��\RX�VHH�RWKHU�SHRSOH�DV�REVWDFOHV�WR�\RXU�VXFFHVV��%XW�WKDW
PHDQV�\RXU�ZRUOG�ZLOO�EH�IXOO�RI�REVWDFOHV��ZKLFK�LV�EDG��,Q�WKH�HDUO\�\HDUV�
ZKHQ�VRPH�RI�P\�FROOHDJXHV�DQG�IULHQGV²HYHQ�FORVH�IULHQGV²ZRXOG�KDYH�D
ULS�URDULQJ�VXFFHVV�RI�VRPH�NLQG��LW�ZDV�KDUG�IRU�PH��,�ZRXOG�IHHO�MHDORXV\��WKDW
WKHLU�VXFFHVV�VRPHKRZ�ZDV�D�UHSURDFK�WR�PH��:KHQ�\RX�VWDUW�\RXU�FDUHHU�
QDWXUDOO\�\RX¶UH�PDLQO\�LQWHUHVWHG�LQ�DGYDQFLQJ�\RXUVHOI�DQG�SURPRWLQJ�\RXUVHOI�

%XW�DV�0H\HU�ZRUNHG�RQ�WHOHYLVLRQ�VKRZV��KH�EHJDQ�WR�UXQ�LQWR�WKH�VDPH�SHRSOH�RYHU�DQG�RYHU��,W
ZDV�D�VPDOO�ZRUOG��DQG�D�FRQQHFWHG�RQH��³,�UHDOL]HG�LW¶V�D�YHU\�VPDOO�SRQG��7KHUH�DUH�RQO\�D�IHZ
KXQGUHG�SHRSOH�DW�DQ\�RQH�WLPH�ZULWLQJ�WHOHYLVLRQ�FRPHG\�IRU�D�OLYLQJ�´�0H\HU�VD\V��³,W¶V�D�JRRG�LGHD
QRW�WR�DOLHQDWH�WKHVH�JX\V��DQG�PRVW�RI�WKH�MREV�\RX�JHW�DUH�PRUH�RU�OHVV�WKURXJK�ZRUG�RI�PRXWK��RU�D
UHFRPPHQGDWLRQ��,W¶V�UHDOO\�LPSRUWDQW�WR�KDYH�D�JRRG�UHSXWDWLRQ��,�TXLFNO\�OHDUQHG�WR�VHH�RWKHU
FRPHG\�ZULWHUV�DV�DOOLHV�´�0H\HU�EHJDQ�WR�URRW�IRU�RWKHU�SHRSOH�WR�VXFFHHG��³,W¶V�QRW�D�]HUR�VXP
JDPH��6R�LI�\RX�KHDU�WKDW�VRPHERG\�JRW�D�SLORW�SLFNHG�XS��RU�RQH�RI�WKHLU�VKRZV�ZHQW�WR�VHULHV��LQ�D
ZD\�WKDW¶V�UHDOO\�JRRG��EHFDXVH�FRPHG\�LV�GRLQJ�EHWWHU�´

7KLV�ZDVQ¶W�WKH�SDWK�WKDW�)UDQN�/OR\G�:ULJKW�IROORZHG��+H�ZDV�XQGRXEWHGO\�D�JHQLXV��EXW�KH
ZDVQ¶W�D�JHQLXV�PDNHU��:KHQ�:ULJKW�VXFFHHGHG��LW�GLGQ¶W�PXOWLSO\�WKH�VXFFHVV�RI�RWKHU�DUFKLWHFWV��LW
XVXDOO\�FDPH�DW�WKHLU�H[SHQVH��$V�:ULJKW¶V�VRQ�-RKQ�UHIOHFWHG��³<RX�GR�D�JRRG�MRE�EXLOGLQJ�\RXU



EXLOGLQJV�LQ�NHHSLQJ�ZLWK�\RXU�LGHDO��%XW�\RX�KDYH�EHHQ�ZHDN�LQ�\RXU�VXSSRUW�RI�RWKHUV�LQ�WKHLU�GHVLUH
IRU�WKLV�VDPH�DWWDLQPHQW�´�:KHQ�LW�FDPH�WR�DSSUHQWLFHV��KLV�VRQ�FKDUJHG��:ULJKW�QHYHU�³VWRRG�EHKLQG
RQH�DQG�KHOSHG�KLP�XS�´�,Q�RQH�FDVH��:ULJKW�SURPLVHG�KLV�DSSUHQWLFHV�D�GUDIWLQJ�URRP�VR�WKH\�FRXOG
ZRUN��EXW�LW�ZDVQ¶W�XQWLO�VHYHQ�\HDUV�DIWHU�VWDUWLQJ�WKH�7DOLHVLQ�IHOORZVKLS�WKDW�KH�PDGH�JRRG�RQ�KLV
SURPLVH��$W�RQH�SRLQW��D�FOLHQW�DGPLWWHG�WKDW�KH�SUHIHUUHG�WR�KLUH�:ULJKW¶V�DSSUHQWLFHV�RYHU�:ULJKW
KLPVHOI��DV�WKH�DSSUHQWLFHV�PDWFKHG�KLV�WDOHQW�EXW�H[FHHGHG�KLV�FRQVFLHQWLRXVQHVV�ZKHQ�LW�FDPH�WR
FRPSOHWLQJ�ZRUN�RQ�VFKHGXOH�DQG�ZLWKLQ�EXGJHW��:ULJKW�ZDV�HQUDJHG��DQG�KH�IRUEDGH�KLV�DUFKLWHFWV
IURP�DFFHSWLQJ�LQGHSHQGHQW�FRPPLVVLRQV��UHTXLULQJ�WKHP�WR�SXW�KLV�QDPH�DW�WKH�WRS�RI�DOO�WKHLU�ZRUN�
$�QXPEHU�RI�KLV�PRVW�WDOHQWHG�DQG�H[SHULHQFHG�DSSUHQWLFHV�TXLW��SURWHVWLQJ�WKDW�:ULJKW�H[SORLWHG�WKHP
IRU�SHUVRQDO�JDLQ�DQG�VWROH�FUHGLW�IRU�WKHLU�ZRUN��³,W�LV�DPD]LQJ�´�GH�6W��$XELQ�REVHUYHV��³WKDW�IHZ�RI
WKH�KXQGUHGV´�RI�:ULJKW¶V�³DSSUHQWLFHV�ZHQW�RQ�WR�DFKLHYH�VLJQLILFDQW��LQGHSHQGHQW�FDUHHUV�DV
SUDFWLFLQJ�DUFKLWHFWV�´

*HRUJH�0H\HU¶V�VXFFHVV�KDG�WKH�RSSRVLWH�HIIHFW�RQ�KLV�FROODERUDWRUV��LW�ULSSOHG��FDVFDGHG��DQG
VSUHDG�WR�WKH�SHRSOH�DURXQG�KLP��0H\HU¶V�FROOHDJXHV�FDOO�KLP�D�JHQLXV��EXW�LW¶V�VWULNLQJ�WKDW�KH�KDV
DOVR�EHHQ�D�JHQLXV�PDNHU��%\�KHOSLQJ�KLV�IHOORZ�ZULWHUV�RQ�7KH�6LPSVRQV��*HRUJH�0H\HU�PDGH�WKHP
PRUH�HIIHFWLYH�DW�WKHLU�MREV��PXOWLSO\LQJ�WKHLU�FROOHFWLYH�HIIHFWLYHQHVV��³+H�PDGH�PH�D�EHWWHU�ZULWHU�
LQVSLULQJ�PH�WR�WKLQN�RXWVLGH�WKH�ER[�´�'RQ�3D\QH�FRPPHQWV��0H\HU¶V�ZLOOLQJQHVV�WR�YROXQWHHU�IRU
XQSRSXODU�WDVNV��KHOS�RWKHU�SHRSOH�LPSURYH�WKHLU�MRNHV��DQG�ZRUN�ORQJ�KRXUV�WR�DFKLHYH�KLJK
FROOHFWLYH�VWDQGDUGV�UXEEHG�RII�RQ�KLV�FROOHDJXHV��³+H�PDNHV�HYHU\RQH�WU\�KDUGHU�´�-RQ�9LWWL�WROG�D
+DUYDUG�&ULPVRQ�UHSRUWHU��ZKR�H[FODLPHG�WKDW�³0H\HU¶V�SUHVHQFH�VSXUV�RWKHU�6LPSVRQV�ZULWHUV�WR
EH�IXQQLHU�´�H[WROOLQJ�0H\HU¶V�JLIW�IRU�³LQVSLULQJ�JUHDWQHVV�LQ�WKRVH�DURXQG�KLP�´

0H\HU�OHIW�7KH�6LPSVRQV�LQ������DQG�LV�FXUUHQWO\�ZRUNLQJ�RQ�KLV�ILUVW�QRYHO²WHQWDWLYHO\�WLWOHG
.LFN�0H�����������7LPHV�RU�,¶OO�'LH²EXW�KLV�LQIOXHQFH�LQ�WKH�ZULWHUV¶�URRP�SHUVLVWV��7RGD\�
³*HRUJH¶V�YRLFH�LV�VWURQJO\�LQ�WKH�'1$�RI�WKH�VKRZ�´�VD\V�3D\QH��³DQG�KH�VKRZHG�PH�WKDW�\RX�GRQ¶W
KDYH�WR�EH�D�MHUN�WR�JHW�DKHDG�´�&DURO\Q�2PLQH�DGGV�WKDW�³:H�DOO�SLFNHG�XS�D�ORW�RI�*HRUJH¶V�FRPHGLF
VHQVH��(YHQ�WKRXJK�KH¶V�QRW�KHUH�DW�7KH�6LPSVRQV�DQ\PRUH��ZH�VRPHWLPHV�WKLQN�LQ�KLV�ZD\�´�<HDUV
ODWHU��0H\HU�LV�VWLOO�ZRUNLQJ�WR�OLIW�KLV�FROOHDJXHV�XS��'HVSLWH�ZLQQLQJ�ILYH�(PP\�$ZDUGV��7LP�/RQJ
KDGQ¶W�DFKLHYHG�KLV�OLIHORQJ�GUHDP��KH�ZDQWHG�WR�EH�SXEOLVKHG�LQ�7KH�1HZ�<RUNHU��,Q�������/RQJ�VHQW
0H\HU�D�GUDIW�RI�D�VXEPLVVLRQ��0H\HU�UHVSRQGHG�VZLIWO\�ZLWK�LQFLVLYH�IHHGEDFN��³+H�MXVW�ZHQW
WKURXJK�LW�OLQH�E\�OLQH��DQG�KH�ZDV�LQFUHGLEO\�JHQHURXV��+LV�QRWHV�KHOSHG�PH�IL[�WKLQJV�WKDW�ZHUH
EXJJLQJ�PH�DW�WKH�ERWWRP�RI�P\�VRXO��EXW�,�FRXOGQ¶W�DUWLFXODWH�WKHP�´�7KHQ��0H\HU�WRRN�KLV�JLYLQJ�RQH
VWHS�IXUWKHU��KH�UHDFKHG�RXW�WR�DQ�HGLWRU�DW�7KH�1HZ�<RUNHU�WR�KHOS�/RQJ�JHW�KLV�IRRW�LQ�WKH�GRRU��%\
������/RQJ¶V�GUHDP�ZDV�IXOILOOHG²WZLFH�

%\�WKH�WLPH�0H\HU�UHOHDVHG�WKH�VHFRQG�LVVXH�RI�$UP\�0DQ��KH�KDG�WKLUW\�FRQWULEXWRUV��7KH\�DOO
ZURWH�MRNHV�IRU�IUHH��DQG�WKHLU�FDUHHUV�VRDUHG�DORQJ�ZLWK�0H\HU¶V��$W�OHDVW�VHYHQ�RI�WKRVH
FRQWULEXWRUV�ZHQW�RQ�WR�ZULWH�IRU�7KH�6LPSVRQV��2QH�FRQWULEXWRU��6SLNH�)HUHVWHQ��ZURWH�D�VLQJOH
6LPSVRQV�HSLVRGH�LQ�������DQG�EHFDPH�DQ�(PP\�QRPLQDWHG�ZULWHU�DQG�SURGXFHU�RQ�6HLQIHOG��ZKHUH
KH�ZURWH�WKH�IDPRXV�³6RXS�1D]L´�HSLVRGH��$QG�WKH�$UP\�0DQ�FRQWULEXWRUV�ZKR�GLGQ¶W�EHFRPH
6LPSVRQV�ZULWHUV�DFKLHYHG�VXFFHVV�HOVHZKHUH��)RU�H[DPSOH��%RE�2GHQNLUN�LV�D�ZHOO�NQRZQ�ZULWHU
DQG�DFWRU��5R]�&KDVW�LV�D�VWDII�FDUWRRQLVW�IRU�7KH�1HZ�<RUNHU��DQG�$QG\�%RURZLW]�EHFDPH�D
EHVWVHOOLQJ�DXWKRU�DQG�FUHDWRU�RI�³7KH�%RURZLW]�5HSRUW�´�D�VDWLUH�FROXPQ�DQG�ZHEVLWH�ZLWK�PLOOLRQV
RI�IDQV��%HIRUH�WKDW��%RURZLW]�FRSURGXFHG�WKH�KLW�PRYLH�3OHDVDQWYLOOH�DQG�FUHDWHG�7KH�)UHVK�3ULQFH
RI�%HO�$LU��ZKLFK�LQ�WXUQ�ODXQFKHG�:LOO�6PLWK¶V�FDUHHU��%\�LQYLWLQJ�WKHP�WR�ZULWH�IRU�$UP\�0DQ�



0H\HU�KHOSHG�WKHP�VRDU��³,�MXVW�DVNHG�WKH�SHRSOH�ZKR�PDGH�PH�ODXJK�WR�FRQWULEXWH�´�0H\HU�WROG�0LNH
6DFNV��³,�GLGQ¶W�UHDOL]H�WKH\�ZRXOG�EHFRPH�LOOXVWULRXV�´



�

)LQGLQJ�WKH�'LDPRQG�LQ�WKH�5RXJK
7KH�)DFW�DQG�)LFWLRQ�RI�5HFRJQL]LQJ�3RWHQWLDO

:KHQ�ZH�WUHDW�PDQ�DV�KH�LV��ZH�PDNH�KLP�ZRUVH�WKDQ�KH�LV��ZKHQ�ZH�WUHDW�KLP�DV�LI�KH�DOUHDG\�ZHUH
ZKDW�KH�SRWHQWLDOO\�FRXOG�EH��ZH�PDNH�KLP�ZKDW�KH�VKRXOG�EH�

²DWWULEXWHG�WR�-RKDQQ�:ROIJDQJ�YRQ�*RHWKH��*HUPDQ�ZULWHU��SK\VLFLVW��ELRORJLVW��DQG�DUWLVW

:KHQ�%DUDFN�2EDPD�HQWHUHG�WKH�:KLWH�+RXVH��D�UHSRUWHU�DVNHG�KLP�LI�KH�KDG�D�IDYRULWH�DSS��:LWKRXW
KHVLWDWLQJ��2EDPD�QDPHG�WKH�L5HJJLH��ZKLFK�³KDV�P\�ERRNV��P\�QHZVSDSHUV��P\�PXVLF�DOO�LQ�RQH
SODFH�´�7KH�L5HJJLH�ZDVQ¶W�D�SLHFH�RI�VRIWZDUH��WKRXJK��,W�ZDV�D�PDQ�QDPHG�5HJJLH�/RYH��DQG�QR�RQH
ZRXOG�KDYH�JXHVVHG�WKDW�KH�ZRXOG�EHFRPH�DQ�LQGLVSHQVDEOH�UHVRXUFH�WR�3UHVLGHQW�2EDPD�

/RYH�ZDV�D�VWDU�DWKOHWH�DW�'XNH��ZKHUH�KH�DFFRPSOLVKHG�WKH�UDUH�IHDW�RI�SOD\LQJ�NH\�UROHV�RQ�ERWK
WKH�IRRWEDOO�DQG�EDVNHWEDOO�WHDPV��%XW�DIWHU�WZR�\HDUV�RI�IDLOHG�1)/�WU\RXWV�IROORZLQJ�JUDGXDWLRQ��KH
GHFLGHG�WR�VKLIW�JHDUV��+DYLQJ�VWXGLHG�SROLWLFDO�VFLHQFH�DQG�SXEOLF�SROLF\�DW�'XNH��/RYH�SXUVXHG�DQ
LQWHUQVKLS�RQ�&DSLWRO�+LOO��:LWK�D�EDFNJURXQG�DV�D�MRFN�DQG�OLWWOH�ZRUN�H[SHULHQFH��KH�HQGHG�XS�ZLWK
D�SRVLWLRQ�LQ�WKH�PDLOURRP�RI�2EDPD¶V�6HQDWH�RIILFH��<HW�ZLWKLQ�D�\HDU��DW�WKH�\RXQJ�DJH�RI�WZHQW\�VL[�
/RYH�ZDV�SURPRWHG�XS�IURP�WKH�PDLOURRP�WR�EHFRPH�2EDPD¶V�ERG\�PDQ��RU�SHUVRQDO�DVVLVWDQW�

/RYH�ZRUNHG�HLJKWHHQ�KRXU�GD\V�DQG�IOHZ�PRUH�WKDQ���������PLOHV�ZLWK�2EDPD��³+LV�DELOLW\�WR
MXJJOH�VR�PDQ\�UHVSRQVLELOLWLHV�ZLWK�VR�OLWWOH�VOHHS�KDV�EHHQ�DQ�LQVSLUDWLRQ�WR�ZDWFK�´�2EDPD�VDLG�
³+H�LV�WKH�PDVWHU�RI�ZKDW�KH�GRHV�´�:KHQ�2EDPD�ZDV�HOHFWHG�SUHVLGHQW��DQ�DLGH�UHPDUNHG�WKDW�/RYH
³WRRN�FDUH�RI�WKH�SUHVLGHQW�´�/RYH�ZHQW�RXW�RI�KLV�ZD\�WR�UHVSRQG�WR�HYHU\�OHWWHU�WKDW�FDPH�LQWR�KLV
RIILFH��³,�DOZD\V�ZDQWHG�WR�DFNQRZOHGJH�SHRSOH��DQG�OHW�WKHP�NQRZ�WKHLU�YRLFH�ZDV�KHDUG�´�/RYH
WROG�PH��$FFRUGLQJ�WR�D�UHSRUWHU��/RYH�LV�³NQRZQ�IRU�KLV�H[FHSWLRQDO�DQG�XQLYHUVDO�NLQGQHVV�´

'HFDGHV�HDUOLHU��LQ�/RYH¶V�KRPH�VWDWH�RI�1RUWK�&DUROLQD��D�ZRPDQ�QDPHG�%HWK�7UD\QKDP�GHFLGHG
WR�JR�EDFN�WR�VFKRRO�WR�VWXG\�DFFRXQWLQJ��%HWK�ZDV�LQ�KHU�HDUO\�WKLUWLHV��DQG�QXPEHUV�ZHUH�QRW�KHU
VWURQJ�VXLW��6KH�GLGQ¶W�OHDUQ�WR�WHOO�WLPH�RQ�DQ�DQDORJ�FORFN�XQWLO�VKH�ZDV�LQ�WKLUG�JUDGH��DQG�LQ�KLJK
VFKRRO��VKH�OHDQHG�KHDYLO\�RQ�D�ER\IULHQG�WR�JHW�KHU�WKURXJK�KHU�PDWK�FODVVHV��(YHQ�LQ�DGXOWKRRG��VKH



VWUXJJOHG�ZLWK�SHUFHQWDJHV�
:KHQ�LW�FDPH�WLPH�WR�WDNH�WKH�FHUWLILHG�SXEOLF�DFFRXQWDQW��&3$��H[DP��%HWK�ZDV�FRQYLQFHG�WKDW

VKH�ZRXOG�IDLO��%H\RQG�WKH�IDFW�WKDW�VKH�KDG�WURXEOH�ZLWK�PDWK��VKH�ZDV�IDFLQJ�VHULRXV�WLPH
FRQVWUDLQWV��6KH�ZDV�MXJJOLQJ�D�IXOO�WLPH�MRE�ZLWK�WDNLQJ�FDUH�RI�WKUHH�FKLOGUHQ�DW�KRPH²WZR�RI�ZKRP
ZHUH�WRGGOHUV��ERWK�RI�ZKRP�FDPH�GRZQ�ZLWK�FKLFNHQ�SR[�ZLWKLQ�WZR�ZHHNV�RI�WKH�H[DP��7KH�ORZHVW
SRLQW�FDPH�ZKHQ�VKH�VSHQW�DQ�HQWLUH�ZHHNHQG�WU\LQJ�WR�XQGHUVWDQG�SHQVLRQ�DFFRXQWLQJ��DQG�DIWHU�WKUHH
GD\V��IHOW�OLNH�VKH�XQGHUVWRRG�OHVV�WKDQ�ZKHQ�VKH�VWDUWHG��:KHQ�%HWK�VDW�GRZQ�WR�WDNH�WKH�&3$�H[DP�
ULJKW�RII�WKH�EDW��VKH�KDG�D�SDQLF�DWWDFN�ZKHQ�VKH�ORRNHG�DW�WKH�PXOWLSOH�FKRLFH�TXHVWLRQV��³,�ZRXOG
UDWKHU�JR�WKURXJK�QDWXUDO�FKLOGELUWK��DJDLQ��WKDQ�HYHU�KDYH�WR�VLW�IRU�WKDW�H[DP�DJDLQ�´�%HWK�VDLG��6KH
OHIW�GHMHFWHG��FHUWDLQ�WKDW�VKH�KDG�IDLOHG�

2Q�D�0RQGD\�PRUQLQJ�LQ�$XJXVW�������%HWK¶V�SKRQH�UDQJ��7KH�YRLFH�RQ�WKH�RWKHU�HQG�RI�WKH�OLQH
VDLG�WKDW�VKH�KDG�HDUQHG�WKH�JROG�PHGDO�RQ�WKH�&3$�H[DP�LQ�1RUWK�&DUROLQD��6KH�WKRXJKW�LW�ZDV�D
IULHQG�SOD\LQJ�D�MRNH�RQ�KHU��VR�VKH�FDOOHG�WKH�VWDWH�ERDUG�ODWHU�WKDW�GD\�WR�YHULI\�WKH�QHZV��,W�ZDVQ¶W�D
MRNH��%HWK�KDG�WKH�VLQJOH�KLJKHVW�VFRUH�LQ�WKH�HQWLUH�VWDWH��/DWHU��VKH�ZDV�GXPEIRXQGHG�ZKHQ�VKH
UHFHLYHG�DQRWKHU�DZDUG��WKH�QDWLRQDO�(OLMDK�:DWW�6HOOV�$ZDUG�IRU�'LVWLQFWLYH�3HUIRUPDQFH��JUDQWHG�WR
WKH�WRS�WHQ�&3$�H[DP�VFRUHV�LQ�WKH�ZKROH�FRXQWU\��EHDWLQJ�RXW���������RWKHU�FDQGLGDWHV��7RGD\��%HWK
LV�D�ZLGHO\�UHVSHFWHG�SDUWQHU�DW�WKH�DFFRXQWLQJ�ILUP�+XJKHV��3LWWPDQ�	�*XSWRQ��//&��6KH�KDV�EHHQ
QDPHG�DQ�,PSDFW����ILQDQFLDO�OHDGHU�DQG�RQH�RI�WKH�WRS�WZHQW\�ILYH�ZRPHQ�LQ�EXVLQHVV�LQ�WKH
5HVHDUFK�7ULDQJOH�

%HWK�7UD\QKDP�DQG�5HJJLH�/RYH�KDYH�OHG�GUDPDWLFDOO\�GLIIHUHQW�OLYHV��$VLGH�IURP�WKHLU
SURIHVVLRQDO�VXFFHVV�DQG�WKHLU�1RUWK�&DUROLQD�URRWV��WKHUH�LV�RQH�FRPPRQ�WKUHDG�WKDW�XQLWHV�WKHP��+LV
QDPH�LV�&��-��6NHQGHU��DQG�KH�LV�D�OLYLQJ�OHJHQG�

6NHQGHU�WHDFKHV�DFFRXQWLQJ��EXW�WR�FDOO�KLP�DQ�DFFRXQWLQJ�SURIHVVRU�GRHVQ¶W�GR�KLP�MXVWLFH��+H¶V�D
XQLTXH�FKDUDFWHU��NQRZQ�IRU�KLV�WUDGHPDUN�ERZ�WLHV�DQG�KLV�DELOLW\�WR�UHFLWH�WKH�ZRUGV�WR�WKRXVDQGV�RI
VRQJV�DQG�PRYLHV�RQ�FRPPDQG��+H�PD\�ZHOO�EH�WKH�RQO\�ILIW\�HLJKW�\HDU�ROG�PDQ�ZLWK�IDLU�VNLQ�DQG
ZKLWH�KDLU�ZKR�GLVSOD\V�D�SRVWHU�RI�WKH�UDSSHU����&HQW�LQ�KLV�RIILFH��$QG�ZKLOH�KH¶V�D�JHQXLQH
QXPEHUV�ZKL]��KLV�LPSDFW�LQ�WKH�FODVVURRP�LV�LPSRVVLEOH�WR�TXDQWLI\��6NHQGHU�LV�RQH�RI�D�IHZ
SURIHVVRUV�IRU�ZKRP�'XNH�8QLYHUVLW\�DQG�WKH�8QLYHUVLW\�RI�1RUWK�&DUROLQD�ORRN�SDVW�WKHLU�ULYDOU\�WR
FRRSHUDWH��KH�LV�LQ�VXFK�KLJK�GHPDQG�WKDW�KH�KDV�SHUPLVVLRQ�WR�WHDFK�VLPXOWDQHRXVO\�DW�ERWK�VFKRROV�
+H�KDV�HDUQHG�PRUH�WKDQ�WZR�GR]HQ�PDMRU�WHDFKLQJ�DZDUGV��LQFOXGLQJ�IRXUWHHQ�DW�81&��VL[�DW�'XNH�
DQG�ILYH�DW�1RUWK�&DUROLQD�6WDWH��$FURVV�KLV�FDUHHU��KH�KDV�QRZ�WDXJKW�FORVH�WR�VL[�KXQGUHG�FODVVHV
DQG�HYDOXDWHG�PRUH�WKDQ�WKLUW\�ILYH�WKRXVDQG�VWXGHQWV��%HFDXVH�RI�WKH�WLPH�WKDW�KH�LQYHVWV�LQ�KLV
VWXGHQWV��KH�KDV�GHYHORSHG�ZKDW�PD\�EH�KLV�VLQJOH�PRVW�LPSUHVVLYH�VNLOO��D�UHPDUNDEOH�H\H�IRU�WDOHQW�

,Q�������5HJJLH�/RYH�HQUROOHG�LQ�&��-��6NHQGHU¶V�DFFRXQWLQJ�FODVV�DW�'XNH��,W�ZDV�D�VXPPHU
FRXUVH�WKDW�/RYH�QHHGHG�WR�JUDGXDWH��DQG�ZKLOH�PDQ\�SURIHVVRUV�ZRXOG�KDYH�ZULWWHQ�KLP�RII�DV�D
MRFN��6NHQGHU�UHFRJQL]HG�/RYH¶V�SRWHQWLDO�EH\RQG�DWKOHWLFV��³)RU�VRPH�UHDVRQ��'XNH�IRRWEDOO�SOD\HUV
KDYH�QHYHU�IORFNHG�WR�P\�FODVV�´�6NHQGHU�H[SODLQV��³EXW�,�NQHZ�5HJJLH�KDG�ZKDW�LW�WRRN�WR�VXFFHHG�´
6NHQGHU�ZHQW�RXW�RI�KLV�ZD\�WR�HQJDJH�/RYH�LQ�FODVV��DQG�KLV�LQWXLWLRQ�ZDV�ULJKW�WKDW�LW�ZRXOG�SD\
GLYLGHQGV��³,�NQHZ�QRWKLQJ�DERXW�DFFRXQWLQJ�EHIRUH�,�WRRN�&��-�¶V�FODVV�´�/RYH�VD\V��³DQG�WKH
IXQGDPHQWDO�EDVH�RI�NQRZOHGJH�IURP�WKDW�FRXUVH�KHOSHG�JXLGH�PH�GRZQ�WKH�URDG�WR�WKH�:KLWH�+RXVH�´
,Q�2EDPD¶V�PDLOURRP��/RYH�XVHG�WKH�NQRZOHGJH�RI�LQYHQWRU\�WKDW�KH�OHDUQHG�LQ�6NHQGHU¶V�FODVV�WR
GHYHORS�D�PRUH�HIILFLHQW�SURFHVV�IRU�RUJDQL]LQJ�DQG�GLJLWL]LQJ�D�KXJH�EDFNORJ�RI�PDLO��³,W�ZDV�WKH
QXPEHU�RQH�WKLQJ�,�LPSOHPHQWHG�´�/RYH�VD\V��DQG�LW�LPSUHVVHG�2EDPD¶V�FKLHI�RI�VWDII��SXWWLQJ�/RYH�RQ



WKH�UDGDU��,Q�������/RYH�OHIW�WKH�:KLWH�+RXVH�WR�VWXG\�DW�:KDUWRQ��+H�VHQW�D�QRWH�WR�6NHQGHU��³,¶P�RQ
WKH�WUDLQ�WR�3KLOO\�WR�VWDUW�WKH�H[HFXWLYH�0%$�SURJUDP�DQG�RQH�RI�WKH�ILUVW�FODVVHV�LV�ILQDQFLDO
DFFRXQWLQJ²DQG�,�MXVW�ZDQWHG�WR�VD\�WKDQNV�IRU�VWLFNLQJ�ZLWK�PH�ZKHQ�,�ZDV�LQ�\RXU�FODVV�´

$�GR]HQ�\HDUV�HDUOLHU��DIWHU�%HWK�7UD\QKDP�WRRN�WKH�&3$�H[DP��VKH�DSSURDFKHG�6NHQGHU�WR�ZDUQ
KLP�DERXW�KHU�GLVDSSRLQWLQJ�SHUIRUPDQFH��6KH�WROG�KLP�VKH�ZDV�VXUH�VKH�IOXQNHG�WKH�HQWLUH�H[DP��EXW
6NHQGHU�NQHZ�EHWWHU��+H�SURPLVHG��³,I�\RX�GLGQ¶W�SDVV��,¶OO�SD\�\RXU�PRUWJDJH�´�6NHQGHU�ZDV�ULJKW
DJDLQ²DQG�KH�ZDVQ¶W�MXVW�ULJKW�DERXW�%HWK��7KDW�VSULQJ��WKH�VLOYHU�DQG�EURQ]H�PHGDOLVWV�RQ�WKH�&3$
H[DP�LQ�1RUWK�&DUROLQD�ZHUH�DOVR�KLV�VWXGHQWV��6NHQGHU¶V�VWXGHQWV�HDUQHG�WKH�WRS�WKUHH�VFRUHV�RI�DOO
������&3$�FDQGLGDWHV�ZKR�WRRN�WKH�H[DP��,W�ZDV�WKH�ILUVW�WLPH�LQ�1RUWK�&DUROLQD�WKDW�DQ\�VFKRRO�KDG
VZHSW�WKH�PHGDOV��DQG�DOWKRXJK�DFFRXQWLQJ�ZDV�D�PDOH�GRPLQDWHG�ILHOG��DOO�WKUHH�RI�6NHQGHU¶V
PHGDOLVWV�ZHUH�ZRPHQ��,Q�WRWDO��6NHQGHU�KDV�KDG�PRUH�WKDQ�IRUW\�GLIIHUHQW�VWXGHQWV�ZLQ�&3$�PHGDOV
E\�SODFLQJ�LQ�WKH�WRS�WKUHH�LQ�WKH�VWDWH��+H�KDV�DOVR�GHPRQVWUDWHG�D�NQDFN�IRU�LGHQWLI\LQJ�IXWXUH
WHDFKHUV��PRUH�WKDQ�WKUHH�GR]HQ�VWXGHQWV�KDYH�IROORZHG�LQ�KLV�IRRWVWHSV�LQWR�XQLYHUVLW\�WHDFKLQJ��+RZ
GRHV�KH�NQRZ�WDOHQW�ZKHQ�KH�VHHV�LW"

,W�PD\�VRXQG�OLNH�SXUH�LQWXLWLRQ��EXW�&��-��6NHQGHU¶V�VNLOO�LQ�UHFRJQL]LQJ�SRWHQWLDO�KDV�ULJRURXV
VFLHQFH�EHKLQG�LW��6SRWWLQJ�DQG�FXOWLYDWLQJ�WDOHQW�DUH�HVVHQWLDO�VNLOOV�LQ�MXVW�DERXW�HYHU\�LQGXVWU\��LW¶V
GLIILFXOW�WR�RYHUVWDWH�WKH�YDOXH�RI�VXUURXQGLQJ�RXUVHOYHV�ZLWK�VWDUV��$V�ZLWK�QHWZRUNLQJ�DQG
FROODERUDWLRQ��ZKHQ�LW�FRPHV�WR�GLVFRYHULQJ�WKH�SRWHQWLDO�LQ�RWKHUV��UHFLSURFLW\�VW\OHV�VKDSH�RXU
DSSURDFKHV�DQG�HIIHFWLYHQHVV��,Q�WKLV�FKDSWHU��,�ZDQW�WR�VKRZ�\RX�KRZ�JLYHUV�VXFFHHG�E\�UHFRJQL]LQJ
SRWHQWLDO�LQ�RWKHUV��$ORQJ�ZLWK�WUDFLQJ�6NHQGHU¶V�WHFKQLTXHV��ZH¶OO�WDNH�D�ORRN�DW�KRZ�WDOHQW�VFRXWV
LGHQWLI\�ZRUOG�FODVV�DWKOHWHV��ZK\�SHRSOH�HQG�XS�RYHULQYHVWLQJ�LQ�ORZ�SRWHQWLDO�FDQGLGDWHV��DQG�ZKDW
WRS�PXVLFLDQV�VD\�DERXW�WKHLU�ILUVW�WHDFKHUV��%XW�WKH�EHVW�SODFH�WR�VWDUW�LV�WKH�PLOLWDU\��ZKHUH
SV\FKRORJLVWV�KDYH�VSHQW�WKUHH�GHFDGHV�LQYHVWLJDWLQJ�ZKDW�LW�WDNHV�WR�LGHQWLI\�WKH�PRVW�WDOHQWHG�FDGHWV�



6WDU�6HDUFK
,Q�WKH�HDUO\�����V��D�SV\FKRORJLVW�QDPHG�'RY�(GHQ�SXEOLVKHG�WKH�ILUVW�LQ�D�VHULHV�RI�H[WUDRUGLQDU\
UHVXOWV��+H�FRXOG�WHOO�ZKLFK�VROGLHUV�LQ�WKH�,VUDHO�'HIHQVH�)RUFHV��,')��ZRXOG�EHFRPH�WRS
SHUIRUPHUV�EHIRUH�WKH\�HYHU�VWDUWHG�WUDLQLQJ�

(GHQ�LV�D�SK\VLFDOO\�VOLJKW�EXW�SV\FKRORJLFDOO\�LQWHQVH�PDQ�ZKR�JUHZ�XS�LQ�WKH�8QLWHG�6WDWHV�
$IWHU�ILQLVKLQJ�KLV�GRFWRUDWH��KH�LPPLJUDWHG�WR�,VUDHO�DQG�EHJDQ�FRQGXFWLQJ�UHVHDUFK�ZLWK�WKH�,')��,Q
RQH�VWXG\��KH�H[DPLQHG�FRPSUHKHQVLYH�DVVHVVPHQWV�RI�QHDUO\�D�WKRXVDQG�VROGLHUV�ZKR�ZHUH�DERXW�WR
DUULYH�IRU�WUDLQLQJ�ZLWK�WKHLU�SODWRRQV��+H�KDG�WKHLU�DSWLWXGH�WHVW�VFRUHV��HYDOXDWLRQV�GXULQJ�EDVLF
WUDLQLQJ��DQG�DSSUDLVDOV�IURP�SUHYLRXV�FRPPDQGHUV��8VLQJ�WKLV�LQIRUPDWLRQ�DORQH��ZKLFK�ZDV
JDWKHUHG�EHIRUH�WKH�EHJLQQLQJ�RI�WUDLQLQJ�IRU�WKHLU�FXUUHQW�UROHV��(GHQ�ZDV�DEOH�WR�LGHQWLI\�D�JURXS�RI
KLJK�SRWHQWLDO�WUDLQHHV�ZKR�ZRXOG�HPHUJH�DV�VWDUV�

2YHU�WKH�QH[W�HOHYHQ�ZHHNV��WKH�WUDLQHHV�WRRN�WHVWV�PHDVXULQJ�WKHLU�H[SHUWLVH�LQ�FRPEDW�WDFWLFV�
PDSV��DQG�VWDQGDUG�RSHUDWLQJ�SURFHGXUHV��7KH\�DOVR�GHPRQVWUDWHG�WKHLU�VNLOO�LQ�RSHUDWLQJ�D�ZHDSRQ�
ZKLFK�ZDV�HYDOXDWHG�E\�H[SHUWV��6XUH�HQRXJK��WKH�FDQGLGDWHV�(GHQ�VSRWWHG�DV�KLJK�SRWHQWLDOV�DW�WKH
RXWVHW�GLG�VLJQLILFDQWO\�EHWWHU�WKDQ�WKHLU�SHHUV�RYHU�WKH�QH[W�WKUHH�PRQWKV��WKH\�VFRUHG���SHUFHQW�KLJKHU
RQ�WKH�H[SHUWLVH�WHVWV�DQG����SHUFHQW�KLJKHU�RQ�WKH�ZHDSRQV�HYDOXDWLRQ��:KDW�LQIRUPDWLRQ�GLG�(GHQ
XVH�WR�LGHQWLI\�WKH�KLJK�SRWHQWLDOV"�,I�\RX�ZHUH�D�SODWRRQ�OHDGHU�LQ�WKH�,')��ZKDW�FKDUDFWHULVWLFV�ZRXOG
\RX�YDOXH�DERYH�DOO�RWKHUV�LQ�\RXU�VROGLHUV"

,W¶V�KHOSIXO�WR�NQRZ�WKDW�(GHQ�GUHZ�KLV�LQVSLUDWLRQ�IURP�D�FODVVLF�VWXG\�OHG�E\�WKH�+DUYDUG
SV\FKRORJLVW�5REHUW�5RVHQWKDO��ZKR�WHDPHG�XS�ZLWK�/HQRUH�-DFREVRQ��WKH�SULQFLSDO�RI�DQ�HOHPHQWDU\
VFKRRO�LQ�6DQ�)UDQFLVFR��,Q�HLJKWHHQ�GLIIHUHQW�FODVVURRPV��VWXGHQWV�IURP�NLQGHUJDUWHQ�WKURXJK�ILIWK
JUDGH�WRRN�D�+DUYDUG�FRJQLWLYH�DELOLW\�WHVW��7KH�WHVW�REMHFWLYHO\�PHDVXUHG�VWXGHQWV¶�YHUEDO�DQG
UHDVRQLQJ�VNLOOV��ZKLFK�DUH�NQRZQ�WR�EH�FULWLFDO�WR�OHDUQLQJ�DQG�SUREOHP�VROYLQJ��5RVHQWKDO�DQG
-DFREVRQ�VKDUHG�WKH�WHVW�UHVXOWV�ZLWK�WKH�WHDFKHUV��DSSUR[LPDWHO\����SHUFHQW�RI�WKH�VWXGHQWV�KDG�VKRZQ
WKH�SRWHQWLDO�IRU�LQWHOOHFWXDO�EORRPLQJ��RU�VSXUWLQJ��$OWKRXJK�WKH\�PLJKW�QRW�ORRN�GLIIHUHQW�WRGD\��WKHLU
WHVW�UHVXOWV�VXJJHVWHG�WKDW�WKHVH�EORRPHUV�ZRXOG�VKRZ�³XQXVXDO�LQWHOOHFWXDO�JDLQV´�RYHU�WKH�FRXUVH�RI
WKH�VFKRRO�\HDU�

7KH�+DUYDUG�WHVW�ZDV�GLVFHUQLQJ��ZKHQ�WKH�VWXGHQWV�WRRN�WKH�FRJQLWLYH�DELOLW\�WHVW�D�\HDU�ODWHU��WKH
EORRPHUV�LPSURYHG�PRUH�WKDQ�WKH�UHVW�RI�WKH�VWXGHQWV��7KH�EORRPHUV�JDLQHG�DQ�DYHUDJH�RI�WZHOYH�,4
SRLQWV��FRPSDUHG�ZLWK�DYHUDJH�JDLQV�RI�RQO\�HLJKW�SRLQWV�IRU�WKHLU�FODVVPDWHV��7KH�EORRPHUV
RXWJDLQHG�WKHLU�SHHUV�E\�URXJKO\�ILIWHHQ�,4�SRLQWV�LQ�ILUVW�JUDGH�DQG�WHQ�,4�SRLQWV�LQ�VHFRQG�JUDGH�
7ZR�\HDUV�ODWHU��WKH�EORRPHUV�ZHUH�VWLOO�RXWJDLQLQJ�WKHLU�FODVVPDWHV��7KH�LQWHOOLJHQFH�WHVW�ZDV
VXFFHVVIXO�LQ�LGHQWLI\LQJ�KLJK�SRWHQWLDO�VWXGHQWV��WKH�EORRPHUV�JRW�VPDUWHU²DQG�DW�D�IDVWHU�UDWH²WKDQ
WKHLU�FODVVPDWHV�

%DVHG�RQ�WKHVH�UHVXOWV��LQWHOOLJHQFH�VHHPV�OLNH�D�VWURQJ�FRQWHQGHU�DV�WKH�NH\�GLIIHUHQWLDWLQJ�IDFWRU
IRU�WKH�KLJK�SRWHQWLDO�VWXGHQWV��%XW�LW�ZDVQ¶W²DW�OHDVW�QRW�LQ�WKH�EHJLQQLQJ��:K\�QRW"

7KH�VWXGHQWV�ODEHOHG�DV�EORRPHUV�GLGQ¶W�DFWXDOO\�VFRUH�KLJKHU�RQ�WKH�+DUYDUG�LQWHOOLJHQFH�WHVW�
5RVHQWKDO�FKRVH�WKHP�DW�UDQGRP�

7KH�VWXG\�ZDV�GHVLJQHG�WR�ILQG�RXW�ZKDW�KDSSHQHG�WR�VWXGHQWV�ZKHQ�WHDFKHUV�EHOLHYHG�WKH\�KDG
KLJK�SRWHQWLDO��5RVHQWKDO�UDQGRPO\�VHOHFWHG����SHUFHQW�RI�WKH�VWXGHQWV�LQ�HDFK�FODVVURRP�WR�EH
ODEHOHG�DV�EORRPHUV��DQG�WKH�RWKHU����SHUFHQW�ZHUH�D�FRQWURO�JURXS��7KH�EORRPHUV�ZHUHQ¶W�DQ\



VPDUWHU�WKDQ�WKHLU�SHHUV²WKH�GLIIHUHQFH�³ZDV�LQ�WKH�PLQG�RI�WKH�WHDFKHU�´
<HW�WKH�EORRPHUV�EHFDPH�VPDUWHU�WKDQ�WKHLU�SHHUV��LQ�ERWK�YHUEDO�DQG�UHDVRQLQJ�DELOLW\��6RPH

VWXGHQWV�ZKR�ZHUH�UDQGRPO\�ODEHOHG�DV�EORRPHUV�DFKLHYHG�PRUH�WKDQ����SHUFHQW�LQWHOOLJHQFH�JDLQV�LQ
D�VLQJOH�\HDU��7KH�DELOLW\�DGYDQWDJH�WR�WKH�EORRPHUV�KHOG�XS�ZKHQ�WKH�VWXGHQWV�KDG�WKHLU�LQWHOOLJHQFH
WHVWHG�DW�WKH�HQG�RI�WKH�\HDU�E\�VHSDUDWH�H[DPLQHUV�ZKR�ZHUHQ¶W�DZDUH�WKDW�WKH�H[SHULPHQW�KDG
RFFXUUHG��OHW�DORQH�ZKLFK�VWXGHQWV�ZHUH�LGHQWLILHG�DV�EORRPHUV��$QG�WKH�VWXGHQWV�ODEHOHG�DV�EORRPHUV
FRQWLQXHG�WR�VKRZ�JDLQV�DIWHU�WZR�\HDUV��HYHQ�ZKHQ�WKH\�ZHUH�EHLQJ�WDXJKW�E\�HQWLUHO\�GLIIHUHQW
WHDFKHUV�ZKR�GLGQ¶W�NQRZ�ZKLFK�VWXGHQWV�KDG�EHHQ�ODEHOHG�DV�EORRPHUV��:K\"

7HDFKHUV¶�EHOLHIV�FUHDWHG�VHOI�IXOILOOLQJ�SURSKHFLHV��:KHQ�WHDFKHUV�EHOLHYHG�WKHLU�VWXGHQWV�ZHUH
EORRPHUV��WKH\�VHW�KLJK�H[SHFWDWLRQV�IRU�WKHLU�VXFFHVV��$V�D�UHVXOW��WKH�WHDFKHUV�HQJDJHG�LQ�PRUH
VXSSRUWLYH�EHKDYLRUV�WKDW�ERRVWHG�WKH�VWXGHQWV¶�FRQILGHQFH�DQG�HQKDQFHG�WKHLU�OHDUQLQJ�DQG
GHYHORSPHQW��7HDFKHUV�FRPPXQLFDWHG�PRUH�ZDUPO\�WR�WKH�EORRPHUV��JDYH�WKHP�PRUH�FKDOOHQJLQJ
DVVLJQPHQWV��FDOOHG�RQ�WKHP�PRUH�RIWHQ��DQG�SURYLGHG�WKHP�ZLWK�PRUH�IHHGEDFN��0DQ\�H[SHULPHQWV
KDYH�UHSOLFDWHG�WKHVH�HIIHFWV��VKRZLQJ�WKDW�WHDFKHU�H[SHFWDWLRQV�DUH�HVSHFLDOO\�LPSRUWDQW�IRU
LPSURYLQJ�WKH�JUDGHV�DQG�LQWHOOLJHQFH�WHVW�VFRUHV�RI�ORZ�DFKLHYLQJ�VWXGHQWV�DQG�PHPEHUV�RI
VWLJPDWL]HG�PLQRULW\�JURXSV��,Q�D�FRPSUHKHQVLYH�UHYLHZ�RI�WKH�HYLGHQFH��SV\FKRORJLVWV�/HH�-XVVLP
DQG�.HQW�+DUEHU�FRQFOXGHG��³6HOI�IXOILOOLQJ�SURSKHFLHV�LQ�WKH�FODVVURRP�DUH�UHDO�´

%XW�ZH�DOO�NQRZ�WKDW�FKLOGUHQ�DUH�LPSUHVVLRQDEOH�LQ�WKH�HDUO\�SKDVHV�RI�LQWHOOHFWXDO�GHYHORSPHQW�
:KHQ�'RY�(GHQ�EHJDQ�KLV�UHVHDUFK�DW�WKH�,')��KH�ZRQGHUHG�ZKHWKHU�WKHVH�W\SHV�RI�VHOI�IXOILOOLQJ
SURSKHFLHV�FRXOG�SOD\�RXW�ZLWK�PRUH�IXOO\�IRUPHG�DGXOWV��+H�WROG�VRPH�SODWRRQ�OHDGHUV�WKDW�KH�KDG
UHYLHZHG�DSWLWXGH�WHVW�VFRUHV��HYDOXDWLRQV�GXULQJ�EDVLF�WUDLQLQJ��DQG�DSSUDLVDOV�IURP�SUHYLRXV
FRPPDQGHUV��DQG�WKDW�WKH�³DYHUDJH�FRPPDQG�SRWHQWLDO�RI�\RXU�WUDLQHHV�LV�DSSUHFLDEO\�KLJKHU�WKDQ�WKH
XVXDO�OHYHO�������7KHUHIRUH��\RX�FDQ�H[SHFW�XQXVXDO�DFKLHYHPHQWV�IURP�WKH�WUDLQHHV�LQ�\RXU�JURXS�´

$V�LQ�WKH�HOHPHQWDU\�VFKRRO�VWXG\��(GHQ�KDG�VHOHFWHG�WKHVH�WUDLQHHV�DV�KLJK�SRWHQWLDOV�DW�UDQGRP�
+H�ZDV�WHVWLQJ�WKH�HIIHFW�RI�OHDGHUV�EHOLHYLQJ�WKDW�WKHLU�WUDLQHHV�ZHUH�KLJK�SRWHQWLDOV��$PD]LQJO\��WKH
WUDLQHHV�UDQGRPO\�ODEHOHG�DV�KLJK�SRWHQWLDOV�GLG�VLJQLILFDQWO\�EHWWHU�RQ�H[SHUWLVH�WHVWV�DQG�ZHDSRQV
HYDOXDWLRQV�WKDQ�WKH�WUDLQHHV�ZKR�ZHUH�QRW�DUELWUDULO\�GHVLJQDWHG�DV�KLJK�SRWHQWLDOV��-XVW�OLNH�WKH
WHDFKHUV��ZKHQ�WKH�SODWRRQ�OHDGHUV�EHOLHYHG�LQ�WKH�WUDLQHHV¶�SRWHQWLDO��WKH\�DFWHG�LQ�ZD\V�WKDW�PDGH
WKLV�SRWHQWLDO�D�UHDOLW\��7KH�SODWRRQ�OHDGHUV�ZKR�KHOG�KLJK�H[SHFWDWLRQV�RI�WKHLU�WUDLQHHV�SURYLGHG
PRUH�KHOS��FDUHHU�DGYLFH��DQG�IHHGEDFN�WR�WKHLU�WUDLQHHV��:KHQ�WKHLU�WUDLQHHV�PDGH�PLVWDNHV��LQVWHDG
RI�DVVXPLQJ�WKDW�WKH\�ODFNHG�DELOLW\��WKH�SODWRRQ�OHDGHUV�VDZ�RSSRUWXQLWLHV�IRU�WHDFKLQJ�DQG�OHDUQLQJ�
7KH�VXSSRUWLYH�EHKDYLRUV�RI�WKH�SODWRRQ�OHDGHUV�ERRVWHG�WKH�FRQILGHQFH�DQG�DELOLW\�RI�WKH�WUDLQHHV�
HQDEOLQJ�DQG�HQFRXUDJLQJ�WKHP�WR�DFKLHYH�KLJKHU�SHUIRUPDQFH�

(YLGHQFH�VKRZV�WKDW�OHDGHUV¶�EHOLHIV�FDQ�FDWDO\]H�VHOI�IXOILOOLQJ�SURSKHFLHV�LQ�PDQ\�VHWWLQJV
EH\RQG�WKH�PLOLWDU\��0DQDJHPHQW�UHVHDUFKHU�%ULDQ�0F1DWW�FRQGXFWHG�DQ�H[KDXVWLYH�DQDO\VLV�RI
VHYHQWHHQ�GLIIHUHQW�VWXGLHV�ZLWK�QHDUO\�WKUHH�WKRXVDQG�HPSOR\HHV�LQ�D�ZLGH�UDQJH�RI�ZRUN
RUJDQL]DWLRQV��IURP�EDQNLQJ�WR�UHWDLO�VDOHV�WR�PDQXIDFWXULQJ��2YHUDOO��ZKHQ�PDQDJHUV�ZHUH�UDQGRPO\
DVVLJQHG�WR�VHH�HPSOR\HHV�DV�EORRPHUV��HPSOR\HHV�EORRPHG��0F1DWW�FRQFOXGHV�WKDW�WKHVH
LQWHUYHQWLRQV�³FDQ�KDYH�D�IDLUO\�ODUJH�HIIHFW�RQ�SHUIRUPDQFH�´�+H�HQFRXUDJHV�PDQDJHUV�WR�³UHFRJQL]H
WKH�SRVVLEOH�SRZHU�DQG�LQIOXHQFH�LQ��D��KDYLQJ�D�JHQXLQH�LQWHUHVW�DQG�EHOLHI�LQ�WKH�SRWHQWLDO�RI�WKHLU
HPSOR\HHV�������DQG��E��HQJDJLQJ�LQ�DFWLRQV�WKDW�VXSSRUW�RWKHUV�DQG�FRPPXQLFDWH�WKDW�EHOLHI������
LQFUHDVLQJ�RWKHUV¶�PRWLYDWLRQ�DQG�HIIRUW�DQG�KHOSLQJ�WKHP�DFKLHYH�WKDW�SRWHQWLDO�´

6RPH�PDQDJHUV�DQG�WHDFKHUV�KDYH�DOUHDG\�LQWHUQDOL]HG�WKLV�PHVVDJH��7KH\�VHH�SHRSOH�DV



EORRPHUV�QDWXUDOO\��ZLWKRXW�HYHU�EHLQJ�WROG��7KLV�LV�UDUHO\�WKH�FDVH�IRU�WDNHUV��ZKR�WHQG�WR�SODFH�OLWWOH
WUXVW�LQ�RWKHU�SHRSOH��%HFDXVH�WKH\�DVVXPH�WKDW�PRVW�SHRSOH�DUH�WDNHUV��WKH\�KROG�UHODWLYHO\�ORZ
H[SHFWDWLRQV�IRU�WKH�SRWHQWLDO�RI�WKHLU�SHHUV�DQG�VXERUGLQDWHV��5HVHDUFK�VKRZV�WKDW�WDNHUV�KDUERU
GRXEWV�DERXW�RWKHUV¶�LQWHQWLRQV��VR�WKH\�PRQLWRU�YLJLODQWO\�IRU�LQIRUPDWLRQ�WKDW�RWKHUV�PLJKW�KDUP�WKHP�
WUHDWLQJ�RWKHUV�ZLWK�VXVSLFLRQ�DQG�GLVWUXVW��7KHVH�ORZ�H[SHFWDWLRQV�WULJJHU�D�YLFLRXV�F\FOH�
FRQVWUDLQLQJ�WKH�GHYHORSPHQW�DQG�PRWLYDWLRQ�RI�RWKHUV��(YHQ�ZKHQ�WDNHUV�DUH�LPSUHVVHG�E\�DQRWKHU
SHUVRQ¶V�FDSDELOLWLHV�RU�PRWLYDWLRQ��WKH\¶UH�PRUH�OLNHO\�WR�VHH�WKLV�SHUVRQ�DV�D�WKUHDW��ZKLFK�PHDQV
WKH\¶UH�OHVV�ZLOOLQJ�WR�VXSSRUW�DQG�GHYHORS�KLP�RU�KHU��$V�D�UHVXOW��WDNHUV�IUHTXHQWO\�IDLO�WR�HQJDJH�LQ
WKH�W\SHV�RI�VXSSRUWLYH�EHKDYLRUV�WKDW�DUH�FRQGXFLYH�WR�WKH�FRQILGHQFH�DQG�GHYHORSPHQW�RI�WKHLU�SHHUV
DQG�VXERUGLQDWHV�

0DWFKHUV�DUH�EHWWHU�HTXLSSHG�WR�LQVSLUH�VHOI�IXOILOOLQJ�SURSKHFLHV��%HFDXVH�WKH\�YDOXH�UHFLSURFLW\�
ZKHQ�D�SHHU�RU�VXERUGLQDWH�GHPRQVWUDWHV�KLJK�SRWHQWLDO��PDWFKHUV�UHVSRQG�LQ�NLQG��JRLQJ�RXW�RI�WKHLU
ZD\�WR�VXSSRUW��HQFRXUDJH��DQG�GHYHORS�WKHLU�SURPLVLQJ�FROOHDJXHV�DQG�GLUHFW�UHSRUWV��%XW�WKH
PDWFKHU¶V�PLVWDNH�OLHV�LQ�ZDLWLQJ�IRU�VLJQV�RI�KLJK�SRWHQWLDO��6LQFH�PDWFKHUV�WHQG�WR�SOD\�LW�VDIH��WKH\
RIWHQ�ZDLW�WR�RIIHU�VXSSRUW�XQWLO�WKH\¶YH�VHHQ�HYLGHQFH�RI�SURPLVH��&RQVHTXHQWO\��WKH\�PLVV�RXW�RQ
RSSRUWXQLWLHV�WR�GHYHORS�SHRSOH�ZKR�GRQ¶W�VKRZ�D�VSDUN�RI�WDOHQW�RU�KLJK�SRWHQWLDO�DW�ILUVW�

*LYHUV�GRQ¶W�ZDLW�IRU�VLJQV�RI�SRWHQWLDO��%HFDXVH�WKH\�WHQG�WR�EH�WUXVWLQJ�DQG�RSWLPLVWLF�DERXW
RWKHU�SHRSOH¶V�LQWHQWLRQV��LQ�WKHLU�UROHV�DV�OHDGHUV��PDQDJHUV��DQG�PHQWRUV��JLYHUV�DUH�LQFOLQHG�WR�VHH
WKH�SRWHQWLDO�LQ�HYHU\RQH��%\�GHIDXOW��JLYHUV�VWDUW�E\�YLHZLQJ�SHRSOH�DV�EORRPHUV��7KLV�LV�H[DFWO\
ZKDW�KDV�HQDEOHG�&��-��6NHQGHU�WR�GHYHORS�VR�PDQ\�VWDU�VWXGHQWV��+H�LVQ¶W�XQXVXDO�LQ�UHFRJQL]LQJ
WDOHQWHG�SHRSOH��KH�VLPSO\�VWDUWV�E\�VHHLQJ�HYHU\RQH�DV�WDOHQWHG�DQG�WULHV�WR�EULQJ�RXW�WKH�EHVW�LQ�WKHP�
,Q�6NHQGHU¶V�PLQG��HYHU\�VWXGHQW�ZKR�ZDONV�LQWR�KLV�FODVVURRP�LV�D�GLDPRQG�LQ�WKH�URXJK²DEOH�DQG
ZLOOLQJ�WR�EH�PLQHG��FXW��DQG�SROLVKHG��+H�VHHV�SRWHQWLDO�ZKHUH�RWKHUV�GRQ¶W��ZKLFK�KDV�VHW�LQ�PRWLRQ
D�VHULHV�RI�VHOI�IXOILOOLQJ�SURSKHFLHV�



3ROLVKLQJ�WKH�'LDPRQG�LQ�WKH�5RXJK
,Q�������D�VWXGHQW�RI�6NHQGHU¶V�QDPHG�0DULH�$UFXUL�VDW�IRU�WKH�&3$�H[DP��6KH�ZDVQ¶W�D�JRRG
VWDQGDUGL]HG�WHVW�WDNHU��DQG�VKH�GLGQ¶W�SDVV�WKH�ILUVW�WLPH��$�IHZ�GD\V�ODWHU��VKH�UHFHLYHG�D�OHWWHU�LQ�WKH
PDLO�IURP�6NHQGHU��+H�ZURWH�WR�HYHU\�VLQJOH�VWXGHQW�ZKR�KDG�WDNHQ�WKH�H[DP��FRQJUDWXODWLQJ�WKRVH
ZKR�SDVVHG�DQG�HQFRXUDJLQJ�WKRVH�ZKR�GLGQ¶W��)RU�WKH�SDVW�TXDUWHU�FHQWXU\��0DULH�KDV�VDYHG�WKH
OHWWHU�

<RXU�KXVEDQG��IDPLO\��DQG�IULHQGV�ORYH�\RX�EHFDXVH�RI�WKH�EHDXWLIXO�SHUVRQ�\RX
KDYH�PDGH�\RXUVHOI²QRW�EHFDXVH�RI�D�SHUIRUPDQFH�RQ�DQ�H[DPLQDWLRQ�
5HPHPEHU�WKDW�������)RFXV�RQ�1RYHPEHU��&RQFHQWUDWH�RQ�SUDFWLFH�������,�ZDQW
ZKDW¶V�EHVW�IRU�\RX��<RX�:,//�JHW�WKURXJK�WKLV�WKLQJ��0DULH��,�ZULWH�RQ�P\�WHVWV�
³7KH�SULPDU\�SXUSRVH�KDV�DOUHDG\�EHHQ�VHUYHG�E\�\RXU�SUHSDUDWLRQ�IRU�WKLV
H[DP´�������6XFFHVV�GRHVQ¶W�PHDVXUH�D�KXPDQ�EHLQJ��HIIRUW�GRHV�

6WXGLHV�VKRZ�WKDW�DFFRXQWDQWV�DUH�PRUH�OLNHO\�WR�DFKLHYH�WKHLU�SRWHQWLDO�ZKHQ�WKH\�UHFHLYH�WKH
W\SH�RI�HQFRXUDJHPHQW�WKDW�6NHQGHU�SURYLGHG��6HYHUDO�\HDUV�DJR��VHYHQW\�WZR�QHZ�DXGLWRUV�MRLQHG�D
%LJ�)RXU�DFFRXQWLQJ�ILUP��+DOI�RI�WKH�DXGLWRUV�ZHUH�UDQGRPO\�DVVLJQHG�WR�UHFHLYH�LQIRUPDWLRQ�WKDW
WKH\�KDG�KLJK�SRWHQWLDO�WR�VXFFHHG��7KH�VWXG\�ZDV�OHG�E\�UHVHDUFKHU�%ULDQ�0F1DWW��ZKR�KDG�D
GRFWRUDWH��WZR�DFFRXQWLQJ�GHJUHHV��D�&3$�FHUWLILFDWLRQ��DQG�ILYH�\HDUV�RI�H[SHULHQFH�DV�DQ�DFFRXQWDQW
DQG�DXGLWRU��0F1DWW�UHDG�WKH�UpVXPpV�RI�WKH�DXGLWRUV�ZKR�ZHUH�UDQGRPO\�DVVLJQHG�WR�EHOLHYH�LQ�WKHLU
SRWHQWLDO��7KHQ��KH�PHW�ZLWK�HDFK�RI�WKH�DXGLWRUV�DQG�LQIRUPHG�WKHP�WKDW�WKH\�ZHUH�KLUHG�DIWHU�D�KLJKO\
FRPSHWLWLYH�VHOHFWLRQ�SURFHVV��PDQDJHPHQW�KDG�KLJK�H[SHFWDWLRQV�IRU�WKHLU�VXFFHVV��DQG�WKH\�KDG�WKH
VNLOOV�WR�RYHUFRPH�FKDOOHQJHV�DQG�EH�VXFFHVVIXO��7KUHH�ZHHNV�ODWHU��0F1DWW�VHQW�WKHP�D�OHWWHU
UHLQIRUFLQJ�WKLV�PHVVDJH��)RU�D�IXOO�PRQWK��WKH�DXGLWRUV�ZKR�UHFHLYHG�0F1DWW¶V�PHVVDJH�HDUQHG�KLJKHU
SHUIRUPDQFH�UDWLQJV�WKDQ�WKH�DXGLWRUV�LQ�WKH�FRQWURO�JURXS��ZKR�QHYHU�PHW�ZLWK�0F1DWW�RU�UHFHLYHG�D
OHWWHU�IURP�KLP��7KLV�ZDV�WUXH�HYHQ�DIWHU�FRQWUROOLQJ�IRU�WKH�DXGLWRUV¶�LQWHOOLJHQFH�WHVW�VFRUHV�DQG
FROOHJH�JUDGHV�

7KLV�LV�WKH�HIIHFW�WKDW�6NHQGHU¶V�OHWWHU�KDG�RQ�0DULH�$UFXUL��+H�HQFRXUDJHG�KHU�WR�EHOLHYH�LQ�KHU
SRWHQWLDO�DQG�VHW�KLJK�H[SHFWDWLRQV�IRU�KHU�WR�VXFFHHG��³+H�VDZ�WKH�EHVW�LQ�KLV�VWXGHQWV��DQG�VWLOO�VHHV
WKH�EHVW�LQ�KLV�VWXGHQWV�´�0DULH�VD\V��6KH�WRRN�WKH�H[DP�DJDLQ�DQG�SDVVHG�WZR�VHFWLRQV��OHDYLQJ�WZR
PRUH�WR�JR��$ORQJ�WKH�ZD\��6NHQGHU�FRQWLQXHG�HQFRXUDJLQJ�KHU��³+H�ZDVQ¶W�JRLQJ�WR�OHW�PH�VODFN�RII
RQH�ELW��+H�ZRXOG�FDOO�PH�DQG�FKHFN�LQ�RQ�P\�SURJUHVV�´�6KH�SDVVHG�WKH�ILQDO�VHFWLRQ�DQG�HDUQHG�KHU
&3$�LQ�������WZR�\HDUV�DIWHU�VKH�VWDUWHG�WDNLQJ�WKH�IRXU�VHFWLRQV�RI�WKH�H[DP��³7KH�GLIIHUHQFH�KH�PDGH
LQ�P\�OLIH�>ZDV�LQ@�PDNLQJ�VXUH�P\�SULRULWLHV�ZHUH�LQ�RUGHU��NHHSLQJ�PH�RQ�WUDFN��DQG�SUHYHQWLQJ�PH
IURP�WKURZLQJ�LQ�WKH�WRZHO�´�0DULH�H[SODLQV��³,�NQHZ�KRZ�PXFK�KH¶G�LQYHVWHG�LQ�PH��DQG�,�ZDV�QRW
JRLQJ�WR�OHW�KLP�GRZQ�´�7RGD\��0DULH�RZQV�WZR�/H[XV�DXWRPRELOH�GHDOHUVKLSV��³7KH�DFFRXQWLQJ
EDFNJURXQG�DQG�WKH�VNLOOV�LQ�UHDGLQJ�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�YDOXDEOH��%XW�PRUH�WKDQ�&��-�
WDXJKW�PH�PDWHULDO�IRU�P\�MRE��KH�EXLOW�P\�FKDUDFWHU��P\�SDVVLRQ��DQG�P\�GHWHUPLQDWLRQ��+LV
FRPPLWPHQW�WR�PDNLQJ�VXUH�WKDW�,�JRW�WKURXJK�OHG�PH�WR�UHDOL]H�WKDW�,¶G�UDWKHU�EH�GHILQHG�E\
SHUVHYHUDQFH�WKDQ�E\�ZKHWKHU�RU�QRW�,�SDVVHG�DQ�H[DP�´

6NHQGHU¶V�DSSURDFK�FRQWUDVWV�ZLWK�WKH�EDVLF�PRGHO�PRVW�FRPSDQLHV�IROORZ�ZKHQ�LW�FRPHV�WR



OHDGHUVKLS�GHYHORSPHQW��LGHQWLI\�KLJK�SRWHQWLDO�SHRSOH��DQG�WKHQ�SURYLGH�WKHP�ZLWK�WKH�PHQWRULQJ�
VXSSRUW��DQG�UHVRXUFHV�QHHGHG�WR�JURZ�WR�DFKLHYH�WKHLU�SRWHQWLDO��7R�LGHQWLI\�WKHVH�KLJK�SRWHQWLDO
IXWXUH�OHDGHUV��HDFK�\HDU�FRPSDQLHV�VSHQG�ELOOLRQV�RI�GROODUV�DVVHVVLQJ�DQG�HYDOXDWLQJ�WDOHQW��'HVSLWH
WKH�SRSXODULW\�RI�WKLV�PRGHO��JLYHUV�UHFRJQL]H�WKDW�LW�LV�IDWDOO\�IODZHG�LQ�RQH�UHVSHFW��7KH
LGHQWLILFDWLRQ�RI�WDOHQW�PD\�EH�WKH�ZURQJ�SODFH�WR�VWDUW�

)RU�PDQ\�\HDUV��SV\FKRORJLVWV�EHOLHYHG�WKDW�LQ�DQ\�GRPDLQ��VXFFHVV�GHSHQGHG�RQ�WDOHQW�ILUVW�DQG
PRWLYDWLRQ�VHFRQG��7R�JURRP�ZRUOG�FODVV�DWKOHWHV�DQG�PXVLFLDQV��H[SHUWV�ORRNHG�IRU�SHRSOH�ZLWK�WKH
ULJKW�UDZ�DELOLWLHV��DQG�WKHQ�VRXJKW�WR�PRWLYDWH�WKHP��,I�\RX�ZDQW�WR�ILQG�SHRSOH�ZKR�FDQ�GXQN�OLNH
0LFKDHO�-RUGDQ�RU�SOD\�SLDQR�OLNH�%HHWKRYHQ��LW¶V�RQO\�QDWXUDO�WR�VWDUW�E\�VFUHHQLQJ�FDQGLGDWHV�IRU
OHDSLQJ�DELOLW\�DQG�DQ�HDU�IRU�PXVLF��%XW�LQ�UHFHQW�\HDUV��SV\FKRORJLVWV�KDYH�FRPH�WR�EHOLHYH�WKDW�WKLV
DSSURDFK�PD\�EH�EDFNZDUG�

,Q�WKH�����V��D�SLRQHHULQJ�SV\FKRORJLVW�QDPHG�5D\PRQG�&DWWHOO�GHYHORSHG�DQ�LQYHVWPHQW�WKHRU\
RI�LQWHOOLJHQFH��+H�SURSRVHG�WKDW�LQWHUHVW�LV�ZKDW�GULYHV�SHRSOH�WR�LQYHVW�WKHLU�WLPH�DQG�HQHUJ\�LQ
GHYHORSLQJ�SDUWLFXODU�VNLOOV�DQG�EDVHV�RI�NQRZOHGJH��7RGD\��ZH�KDYH�FRPSHOOLQJ�HYLGHQFH�WKDW
LQWHUHVW�SUHFHGHV�WKH�GHYHORSPHQW�RI�WDOHQW��,W�WXUQV�RXW�WKDW�PRWLYDWLRQ�LV�WKH�UHDVRQ�WKDW�SHRSOH
GHYHORS�WDOHQW�LQ�WKH�ILUVW�SODFH�

,Q�WKH�����V��WKH�SV\FKRORJLVW�%HQMDPLQ�%ORRP�OHG�D�ODQGPDUN�VWXG\�RI�ZRUOG�FODVV�PXVLFLDQV�
VFLHQWLVWV��DQG�DWKOHWHV��%ORRP¶V�WHDP�LQWHUYLHZHG�WZHQW\�RQH�FRQFHUW�SLDQLVWV�ZKR�ZHUH�ILQDOLVWV�LQ
PDMRU�LQWHUQDWLRQDO�FRPSHWLWLRQV��:KHQ�WKH�UHVHDUFKHUV�EHJDQ�WR�GLJ�LQWR�WKH�HPLQHQW�SLDQLVWV¶�HDUO\
H[SHULHQFHV�ZLWK�PXVLF��WKH\�GLVFRYHUHG�DQ�XQH[SHFWHG�DEVHQFH�RI�UDZ�WDOHQW��7KH�VWXG\�VKRZHG�WKDW
HDUO\�RQ�PRVW�RI�WKH�VWDU�SLDQLVWV�VHHPHG�³VSHFLDO�RQO\�ZKHQ�FRPSDULQJ�RQH�FKLOG�ZLWK�RWKHUV�LQ�WKH
IDPLO\�RU�QHLJKERUKRRG�´�7KH\�GLGQ¶W�VWDQG�RXW�RQ�D�ORFDO��UHJLRQDO��RU�QDWLRQDO�OHYHO²DQG�WKH\
GLGQ¶W�ZLQ�PDQ\�HDUO\�FRPSHWLWLRQV�

:KHQ�%ORRP¶V�WHDP�LQWHUYLHZHG�WKH�ZRUOG�FODVV�SLDQLVWV�DQG�WKHLU�SDUHQWV��WKH\�VWXPEOHG�XSRQ
DQRWKHU�VXUSULVH��7KH�SLDQLVWV�GLGQ¶W�VWDUW�RXW�OHDUQLQJ�IURP�SLDQR�WHDFKHUV�ZKR�ZHUH�H[SHUWV��7KH\
W\SLFDOO\�WRRN�WKHLU�ILUVW�SLDQR�OHVVRQV�ZLWK�D�WHDFKHU�ZKR�OLYHG�QHDUE\�LQ�WKHLU�QHLJKERUKRRGV��,Q�7KH
7DOHQW�&RGH��'DQLHO�&R\OH�ZULWHV�WKDW�³)URP�D�VFLHQWLILF�SHUVSHFWLYH��LW�ZDV�DV�LI�WKH�UHVHDUFKHUV�KDG
WUDFHG�WKH�OLQHDJH�RI�WKH�ZRUOG¶V�PRVW�EHDXWLIXO�VZDQV�EDFN�WR�D�VFUXII\�IORFN�RI�EDUQ\DUG�FKLFNHQV�´
2YHU�WLPH��HYHQ�ZLWKRXW�DQ�H[SHUW�WHDFKHU�DW�WKH�RXWVHW��WKH�SLDQLVWV�PDQDJHG�WR�EHFRPH�WKH�EHVW
PXVLFLDQV�LQ�WKH�ZRUOG��7KH�SLDQLVWV�JDLQHG�WKHLU�DGYDQWDJH�E\�SUDFWLFLQJ�PDQ\�PRUH�KRXUV�WKDQ�WKHLU
SHHUV��$V�0DOFROP�*ODGZHOO�VKRZHG�XV�LQ�2XWOLHUV��UHVHDUFK�OHG�E\�SV\FKRORJLVW�$QGHUV�(ULFVVRQ
UHYHDOV�WKDW�DWWDLQLQJ�H[SHUWLVH�LQ�D�GRPDLQ�W\SLFDOO\�UHTXLUHV�WHQ�WKRXVDQG�KRXUV�RI�GHOLEHUDWH
SUDFWLFH��%XW�ZKDW�PRWLYDWHV�SHRSOH�WR�SUDFWLFH�DW�VXFK�OHQJWK�LQ�WKH�ILUVW�SODFH"�7KLV�LV�ZKHUH�JLYHUV
RIWHQ�HQWHU�WKH�SLFWXUH�

:KHQ�WKH�SLDQLVWV�DQG�WKHLU�SDUHQWV�WDONHG�DERXW�WKHLU�ILUVW�SLDQR�WHDFKHUV��WKH\�FRQVLVWHQWO\
IRFXVHG�RQ�RQH�WKHPH��WKH�WHDFKHUV�ZHUH�FDULQJ��NLQG��DQG�SDWLHQW��7KH�SLDQLVWV�ORRNHG�IRUZDUG�WR
SLDQR�OHVVRQV�EHFDXVH�WKHLU�ILUVW�WHDFKHUV�PDGH�PXVLF�LQWHUHVWLQJ�DQG�IXQ��³7KH�FKLOGUHQ�KDG�YHU\
SRVLWLYH�H[SHULHQFHV�ZLWK�WKHLU�ILUVW�OHVVRQV��7KH\�PDGH�FRQWDFW�ZLWK�DQRWKHU�DGXOW��RXWVLGH�WKHLU
KRPH��ZKR�ZDV�ZDUP��VXSSRUWLYH��DQG�ORYLQJ�´�%ORRP¶V�WHDP�H[SODLQV��7KH�ZRUOG�FODVV�SLDQLVWV�KDG
WKHLU�LQLWLDO�LQWHUHVW�VSDUNHG�E\�WHDFKHUV�ZKR�ZHUH�JLYHUV��7KH�WHDFKHUV�ORRNHG�IRU�ZD\V�WR�PDNH
SLDQR�OHVVRQV�HQMR\DEOH��ZKLFK�VHUYHG�DV�DQ�HDUO\�FDWDO\VW�IRU�WKH�LQWHQVH�SUDFWLFH�QHFHVVDU\�WR
GHYHORS�H[SHUWLVH��³([SORULQJ�SRVVLELOLWLHV�DQG�HQJDJLQJ�LQ�D�ZLGH�YDULHW\�RI�PXVLFDO�DFWLYLWLHV�WRRN
SUHFHGHQFH´�RYHU�IDFWRUV�VXFK�DV�³ULJKW�RU�ZURQJ�RU�JRRG�RU�EDG�´



7KH�VDPH�SDWWHUQV�HPHUJHG�IRU�ZRUOG�FODVV�WHQQLV�SOD\HUV��:KHQ�%ORRP¶V�WHDP�LQWHUYLHZHG
HLJKWHHQ�$PHULFDQ�WHQQLV�SOD\HUV�ZKR�KDG�EHHQ�UDQNHG�LQ�WKH�WRS�WHQ�LQ�WKH�ZRUOG��WKH\�IRXQG�WKDW
DOWKRXJK�WKHLU�ILUVW�FRDFKHV�³ZHUH�QRW�H[FHSWLRQDO�FRDFKHV��WKH\�WHQGHG�WR�EH�YHU\�JRRG�ZLWK�\RXQJ
FKLOGUHQ�������:KDW�WKLV�ILUVW�FRDFK�SURYLGHG�ZDV�PRWLYDWLRQ�IRU�WKH�FKLOG�WR�EHFRPH�LQWHUHVWHG�LQ
WHQQLV�DQG�WR�VSHQG�WLPH�SUDFWLFLQJ�´

,Q�UROHV�DV�OHDGHUV�DQG�PHQWRUV��JLYHUV�UHVLVW�WKH�WHPSWDWLRQ�WR�VHDUFK�IRU�WDOHQW�ILUVW��%\
UHFRJQL]LQJ�WKDW�DQ\RQH�FDQ�EH�D�EORRPHU��JLYHUV�IRFXV�WKHLU�DWWHQWLRQ�RQ�PRWLYDWLRQ��7KH�WRS�UDQNHG
WHQQLV�SOD\HUV�WHQGHG�WR�KDYH�D�ILUVW�FRDFK�ZKR�WRRN�³D�VSHFLDO�LQWHUHVW�LQ�WKH�WHQQLV�SOD\HU�´�%ORRP¶V
WHDP�QRWHV��³XVXDOO\�EHFDXVH�KH�SHUFHLYHG�WKH�SOD\HU�DV�EHLQJ�PRWLYDWHG�DQG�ZLOOLQJ�WR�ZRUN�KDUG�
UDWKHU�WKDQ�EHFDXVH�RI�DQ\�VSHFLDO�SK\VLFDO�DELOLWLHV�´

,Q�WKH�DFFRXQWLQJ�FODVVURRP��ORRNLQJ�IRU�PRWLYDWLRQ�DQG�ZRUN�HWKLF��QRW�RQO\�LQWHOOHFWXDO�DELOLW\��LV
SDUW�RI�ZKDW�KDV�PDGH�&��-��6NHQGHU�VR�VXFFHVVIXO�LQ�UHFRJQL]LQJ�WDOHQW��:KHQ�6NHQGHU�EHW�%HWK
7UD\QKDP�WKDW�VKH�ZRXOG�SDVV�WKH�&3$�H[DP��LW�ZDVQ¶W�EHFDXVH�VKH�ZDV�XQXVXDOO\�JLIWHG�LQ
DFFRXQWLQJ��,W�ZDV�EHFDXVH�KH�QRWLFHG�³KRZ�KDUG�VKH�ZRUNHG�DOO�VHPHVWHU�´�:KHQ�6NHQGHU�UHFRJQL]HG
WKDW�5HJJLH�/RYH�KDG�SURPLVH��ZKHUHDV�RWKHUV�ZURWH�KLP�RII�DV�MXVW�DQRWKHU�MRFN��LW�ZDV�EHFDXVH
/RYH�³ZRUNHG�GLOLJHQWO\��DQG�ZDV�DOZD\V�SUHSDUHG�IRU�FODVV�´�6NHQGHU�VD\V��³+H�ZDV�LQWHUHVWHG�LQ
OHDUQLQJ�DQG�EHWWHULQJ�KLPVHOI�´�:KHQ�6NHQGHU�HQFRXUDJHG�0DULH�$UFXUL��LW�ZDV�EHFDXVH�VKH�ZDV�³WKH
PRVW�LQYROYHG�DQG�FRPPLWWHG�LQGLYLGXDO�,�KDYH�HYHU�PHW��+HU�SHUVLVWHQFH�VHW�KHU�DSDUW�´

7KH�SV\FKRORJLVW�$QJHOD�'XFNZRUWK�FDOOV�WKLV�JULW��KDYLQJ�SDVVLRQ�DQG�SHUVHYHUDQFH�WRZDUG
ORQJ�WHUP�JRDOV��+HU�UHVHDUFK�VKRZV�WKDW�DERYH�DQG�EH\RQG�LQWHOOLJHQFH�DQG�DSWLWXGH��JULWW\�SHRSOH²
E\�YLUWXH�RI�WKHLU�LQWHUHVW��IRFXV��DQG�GULYH²DFKLHYH�KLJKHU�SHUIRUPDQFH��³3HUVLVWHQFH�LV�LQFUHGLEO\
LPSRUWDQW�´�VD\V�SV\FKRORJLVW�7RP�.ROGLW]��D�EULJDGLHU�JHQHUDO�ZKR�KHDGHG�XS�EHKDYLRUDO�VFLHQFHV
DQG�OHDGHUVKLS�DW�WKH�8�6��0LOLWDU\�$FDGHP\�IRU�D�GR]HQ�\HDUV��7KH�VWDQGDUG�VHOHFWLRQ�UDWH�IRU�$UP\
RIILFHUV�WR�NH\�FRPPDQG�SRVLWLRQV�LV����SHUFHQW��.ROGLW]¶V�IRUPHU�IDFXOW\�KDYH�EHHQ�VHOHFWHG�DW�UDWHV
DV�KLJK�DV����SHUFHQW��DQG�KH�FKDONV�PXFK�RI�LW�XS�WR�VHOHFWLQJ�FDQGLGDWHV�EDVHG�RQ�JULW��$V�*HRUJH
$QGHUV�ZULWHV�LQ�7KH�5DUH�)LQG��³\RX�FDQ¶W�WDNH�PRWLYDWLRQ�IRU�JUDQWHG�´

2I�FRXUVH��QDWXUDO�WDOHQW�DOVR�PDWWHUV��EXW�RQFH�\RX�KDYH�D�SRRO�RI�FDQGLGDWHV�DERYH�WKH�WKUHVKROG
RI�QHFHVVDU\�SRWHQWLDO��JULW�LV�D�PDMRU�IDFWRU�WKDW�SUHGLFWV�KRZ�FORVH�WKH\�JHW�WR�DFKLHYLQJ�WKHLU
SRWHQWLDO��7KLV�LV�ZK\�JLYHUV�IRFXV�RQ�JULWW\�SHRSOH��LW¶V�ZKHUH�JLYHUV�KDYH�WKH�JUHDWHVW�UHWXUQ�RQ�WKHLU
LQYHVWPHQW��WKH�PRVW�PHDQLQJIXO�DQG�ODVWLQJ�LPSDFW��$QG�DORQJ�ZLWK�LQYHVWLQJ�WKHLU�WLPH�LQ�PRWLYDWLQJ
JULWW\�SHRSOH��JLYHUV�OLNH�6NHQGHU�VWULYH�WR�FXOWLYDWH�JULW�LQ�WKH�ILUVW�SODFH��³6HWWLQJ�KLJK�H[SHFWDWLRQV
LV�VR�LPSRUWDQW�´�6NHQGHU�VD\V��³<RX�KDYH�WR�SXVK�SHRSOH��PDNH�WKHP�VWUHWFK�DQG�GR�PRUH�WKDQ�WKH\
WKLQN�SRVVLEOH��:KHQ�WKH\�WDNH�P\�WHVWV��,�ZDQW�WKHP�WKLQNLQJ�LW�ZDV�WKH�WRXJKHVW�H[DP�WKH\¶YH�HYHU
VHHQ�LQ�WKHLU�OLYHV��,W�PDNHV�WKHP�EHWWHU�OHDUQHUV�´�7R�HQFRXUDJH�HIIRUW��KH�JLYHV�WKHP�D�KDOI�GR]HQ�SDVW
H[DPV�IRU�SUDFWLFH��³7KH\�QHHG�WR�PDNH�D�VLJQLILFDQW�LQYHVWPHQW��DQG�LW�SD\V�RII��)RUFLQJ�WKHP�WR�ZRUN
KDUGHU�WKDQ�WKH\�HYHU�KDYH�LQ�WKHLU�OLYHV�EHQHILWV�WKHP�LQ�WKH�ORQJ�UXQ�´

2QH�RI�WKH�NH\V�WR�FXOWLYDWLQJ�JULW�LV�PDNLQJ�WKH�WDVN�DW�KDQG�PRUH�LQWHUHVWLQJ�DQG�PRWLYDWLQJ��,Q
%ORRP¶V�VWXG\��DFURVV�WKH�ERDUG��WKH�WDOHQWHG�PXVLFLDQV�DQG�DWKOHWHV�ZHUH�LQLWLDOO\�WDXJKW�E\�JLYHUV�
WHDFKHUV�ZKR

OLNHG�FKLOGUHQ�DQG�UHZDUGHG�WKHP�ZLWK�SUDLVH��VLJQV�RI�DSSURYDO��RU�HYHQ�FDQG\
ZKHQ�WKH\�GLG�DQ\WKLQJ�ULJKW��7KH\�ZHUH�H[WUHPHO\�HQFRXUDJLQJ��7KH\�ZHUH
HQWKXVLDVWLF�DERXW�WKH�WDOHQW�ILHOG�DQG�ZKDW�WKH\�KDG�WR�WHDFK�WKHVH�FKLOGUHQ��,Q



PDQ\�FDVHV�������WKH\�WUHDWHG�WKH�FKLOG�DV�D�IULHQG�RI�WKH�IDPLO\�PLJKW��3HUKDSV�WKH
PDMRU�TXDOLW\�RI�WKHVH�WHDFKHUV�ZDV�WKDW�WKH\�PDGH�WKH�LQLWLDO�OHDUQLQJ�YHU\
SOHDVDQW�DQG�UHZDUGLQJ�

7KLV�GHVFULSWLRQ�FRXOG�KDYH�EHHQ�ZULWWHQ�DERXW�6NHQGHU��$W�ILUVW�JODQFH��KH�VHHPV�WR�ILW�WKH
VWHUHRW\SH�RI�DQ�DFFRXQWLQJ�ZKL]��%XW�DW�YDULRXV�VWDJHV�LQ�KLV�OLIH��6NHQGHU�DVSLUHG�WR�EH�D�GLVF
MRFNH\��PXVLFLDQ��DFWRU��WDON�VKRZ�KRVW��DQG�VWDQG�XS�FRPHGLDQ��6HW�IRRW�LQ�KLV�FODVVURRP��DQG�\RX¶OO
VHH�WKDW�KH�KDVQ¶W�TXLWH�JLYHQ�XS�RQ�WKHVH�GUHDPV��7UXH�WR�KLV�FRPSXOVLYH�QDWXUH�DQG�HFOHFWLF�WDVWH��KH
SXQFWXDWHV�KLV�FRXUVHV�ZLWK�HQWHUWDLQLQJ�URXWLQHV�WR�NHHS�KLV�VWXGHQWV�HQJDJHG��SOD\LQJ�IRXU�VRQJV�DW
WKH�VWDUW�RI�HDFK�FODVV�DQG�WRVVLQJ�FDQG\�EDUV�WR�WKH�ILUVW�VWXGHQWV�ZKR�VKRXW�RXW�WKH�FRUUHFW�DQVZHUV�WR
PXVLF�WULYLD��7KLV�LV�KRZ�D�SRVWHU�RI�D�UDSSHU�HQGHG�XS�RQ�KLV�ZDOO��³,I�\RX�ZDQW�WR�HQJDJH�\RXU
DXGLHQFH��LI�\RX�UHDOO\�ZDQW�WR�JUDE�WKHLU�DWWHQWLRQ��\RX�KDYH�WR�NQRZ�WKH�ZRUOG�WKH\�OLYH�LQ��WKH�PXVLF
WKH\�OLVWHQ�WR��WKH�PRYLHV�WKH\�ZDWFK�´�KH�H[SODLQV��³7R�PRVW�RI�WKHVH�NLGV��DFFRXQWLQJ�LV�OLNH�D�URRW
FDQDO��%XW�ZKHQ�WKH\�KHDU�PH�TXRWH�8VKHU�RU�&HH�/R�*UHHQ��WKH\�VD\�WR�WKHPVHOYHV��µ:KRD��GLG�WKDW
IDW�ROG�ZKLWH�KDLUHG�JX\�MXVW�VD\�ZKDW�,�WKRXJKW�KH�VDLG"¶�$QG�WKHQ�\RX¶YH�JRW�¶HP�´

%\�FXOWLYDWLQJ�LQWHUHVW�LQ�DFFRXQWLQJ��6NHQGHU�EHOLHYHV�WKDW�KLV�VWXGHQWV�ZLOO�EH�PRUH�OLNHO\�WR
LQYHVW�WKH�WLPH�DQG�HQHUJ\�QHFHVVDU\�WR�PDVWHU�WKH�GLVFLSOLQH��³&��-��LV�WKH�HSLWRPH�RI�VRPHRQH�ZKR�LV
HPSDWKHWLF�´�5HJJLH�/RYH�VD\V��³+H�NQRZV�PRUH�DERXW�PXVLF�WKDQ�DQ\RQH��DQG�KH¶V�DOZD\V�DEOH�WR
ZHDYH�LW�LQWR�WKH�OHFWXUH�WR�KHOS�SHRSOH�FRQQHFW�ZLWK�WKH�PDWHULDO��:KHQ�\RX�WKLQN�DERXW�KDYLQJ�WR
WDNH�D�KDUG�FRXUVH��ZKLFK�W\SLFDOO\�LVQ¶W�YHU\�LQWHUHVWLQJ��KDYLQJ�WR�NHHS�XS�ZLWK�LW�LV�FKDOOHQJLQJ��&�
-��PDGH�LW�LQWHUHVWLQJ��DQG�,�HQGHG�XS�ZRUNLQJ�KDUGHU�DV�D�UHVXOW�´�/RYH�HDUQHG�DQ�$�LQ�6NHQGHU¶V
FODVV��'DYLG�0ROW]��D�IRUPHU�VWXGHQW�RI�6NHQGHU¶V�ZKR�ZRUNV�DW�*RRJOH��HODERUDWHV�WKDW�6NHQGHU
³KHOSV�HYHU\�VLQJOH�VWXGHQW��DQG�SHUVRQ��KH�FRPHV�DFURVV�LQ�DQ\�ZD\�SRVVLEOH��+H�VDFULILFHV
KXQGUHGV�RI�KRXUV�RI�KLV�SHUVRQDO�OLIH�WR�PDNH�DQ�LPSDFW�RQ�WKH�OLYHV�RI�VWXGHQWV�DQG�WHDFK�DV�PDQ\�RI
WKHP�DV�SRVVLEOH��+H�JRHV�RXW�RI�KLV�ZD\�WR�PDNH�HYHU\RQH�WKDW�KH�HQJDJHV�ZLWK�IHHO�VSHFLDO�´



7KURZLQJ�*RRG�0RQH\�$IWHU�%DG�7DOHQW
%HFDXVH�WKH\�VHH�SRWHQWLDO�DOO�DURXQG�WKHP��JLYHUV�HQG�XS�LQYHVWLQJ�D�ORW�RI�WKHLU�WLPH�LQ�HQFRXUDJLQJ
DQG�GHYHORSLQJ�SHRSOH�WR�DFKLHYH�WKLV�SRWHQWLDO��7KHVH�LQYHVWPHQWV�GRQ¶W�DOZD\V�SD\�RII��VRPH
FDQGLGDWHV�ODFN�WKH�UDZ�WDOHQW��DQG�RWKHUV�GRQ¶W�VXVWDLQ�WKHLU�SDVVLRQ�RU�PDLQWDLQ�WKH�UHTXLVLWH�OHYHO�RI
JULW��6NHQGHU�RQFH�ZURWH�PRUH�WKDQ�RQH�KXQGUHG�UHFRPPHQGDWLRQ�OHWWHUV�IRU�D�VWXGHQW�ZKR�ZDV
DSSO\LQJ�WR�JUDGXDWH�SURJUDPV�RXWVLGH�RI�DFFRXQWLQJ��6KH�ZDV�UHMHFWHG�E\�DOO�RI�WKH�SURJUDPV�LQ�KHU
ILUVW�\HDU��DQG�VKH�GHFLGHG�WR�DSSO\�DJDLQ��VR�KH�GXWLIXOO\�UHZURWH�WKH�UHFRPPHQGDWLRQ�OHWWHUV��:KHQ
WKH�VFKRROV�WXUQHG�KHU�GRZQ�RQFH�PRUH��6NHQGHU�UHYLVHG�KLV�UHFRPPHQGDWLRQ�OHWWHUV�IRU�D�WKLUG�\HDU
LQ�D�URZ��)LQDOO\��DIWHU�WKUHH�VWULNHV��6NHQGHU�HQFRXUDJHG�KHU�WR�SXUVXH�D�GLIIHUHQW�URXWH�

,I�6NHQGHU�ZHUH�PRUH�RI�D�WDNHU�RU�D�PDWFKHU��ZRXOG�KH�KDYH�JLYHQ�XS�VRRQHU��VDYLQJ�KLV�RZQ�WLPH
DQG�WKH�VWXGHQW¶V"�'R�JLYHUV�RYHULQYHVW�LQ�SHRSOH�ZKR�SRVVHVV�ORDGV�RI�SDVVLRQ�EXW�IDOO�VKRUW�RQ
DSWLWXGH��DQG�KRZ�GR�WKH\�PDQDJH�WKHLU�SULRULWLHV�WR�IRFXV�RQ�SHRSOH�ZKR�VKRZ�SURPLVH�ZKLOH
LQYHVWLQJ�OHVV�LQ�WKRVH�ZKR�GRQ¶W"�7R�ILQG�RXW��WKHUH¶V�QRZKHUH�EHWWHU�WR�ORRN�WKDQ�SURIHVVLRQDO
EDVNHWEDOO��ZKHUH�WKH�DQQXDO�1%$�GUDIW�WHVWV�WDOHQW�H[SHUWV�RQ�DQ�LQWHUQDWLRQDO�VWDJH�

7KH�ODWH�6WX�,QPDQ�LV�UHPHPEHUHG�DV�WKH�PDQ�EHKLQG�WZR�RI�WKH�ZRUVW�GUDIW�PLVWDNHV�LQ�WKH�KLVWRU\
RI�WKH�1DWLRQDO�%DVNHWEDOO�$VVRFLDWLRQ��,Q�������WKH�3RUWODQG�7UDLO�%OD]HUV�KDG�WKH�ILUVW�SLFN�LQ�WKH
GUDIW��,QPDQ�ZDV�VHUYLQJ�DV�WKH�GLUHFWRU�RI�SOD\HU�SHUVRQQHO��DQG�KH�SLFNHG�FHQWHU�/D5XH�0DUWLQ��ZKR
WXUQHG�RXW�WR�EH�D�GLVDSSRLQWPHQW��DYHUDJLQJ�MXVW�RYHU�ILYH�SRLQWV�DQG�IRXU�UHERXQGV�SHU�JDPH�LQ�IRXU
VHDVRQV�ZLWK�WKH�%OD]HUV��,Q�GUDIWLQJ�0DUWLQ��,QPDQ�SDVVHG�XS�WZR�RI�WKH�JUHDWHVW�SOD\HUV�LQ�1%$
KLVWRU\��7KH�VHFRQG�SLFN�WKDW�\HDU�ZDV�%RE�0F$GRR��ZKR�VFRUHG�PRUH�SRLQWV�LQ�KLV�ILUVW�VHDVRQ�WKDQ
0DUWLQ�GLG�LQ�KLV�HQWLUH�FDUHHU��0F$GRR�ZDV�QDPHG�5RRNLH�RI�WKH�<HDU��DQG�WZR�\HDUV�ODWHU��KH�ZDV
WKH�1%$¶V�0RVW�9DOXDEOH�3OD\HU��,Q�KLV�IRXUWHHQ�\HDU�1%$�FDUHHU��0F$GRR�ZRQ�WKH�OHDJXH�VFRULQJ
WLWOH�WZLFH��SOD\HG�RQ�WZR�FKDPSLRQVKLS�WHDPV��DQG�PDGH�ILYH�$OO�6WDU�WHDPV��,Q�WKDW�GUDIW��,QPDQ�DOVR
PLVVHG�RXW�RQ�-XOLXV�(UYLQJ²EHWWHU�NQRZQ�DV�'U��-�²ZKR�ZDV�VHOHFWHG�WZHOIWK��(UYLQJ�HQGHG�XS
OHDGLQJ�KLV�WHDPV�WR�WKUHH�FKDPSLRQVKLSV��ZLQQLQJ�IRXU�093�DZDUGV��PDNLQJ�VL[WHHQ�$OO�6WDU�WHDPV�
DQG�EHFRPLQJ�RQH�RI�WKH�WRS�ILYH�OHDGLQJ�VFRUHUV�LQ�WKH�KLVWRU\�RI�SURIHVVLRQDO�EDVNHWEDOO��%RWK
0F$GRR�DQG�(UYLQJ�DUH�PHPEHUV�RI�WKH�%DVNHWEDOO�+DOO�RI�)DPH�

$�GR]HQ�\HDUV�ODWHU��DIWHU�EHLQJ�SURPRWHG�WR�JHQHUDO�PDQDJHU�RI�WKH�%OD]HUV��6WX�,QPDQ�KDG�WKH
FKDQFH�WR�UHGHHP�KLPVHOI��,Q�WKH������1%$�GUDIW��,QPDQ�KDG�WKH�VHFRQG�SLFN��+H�FKRVH�DQRWKHU
FHQWHU��6DP�%RZLH��ZKR�ZDV�RYHU�VHYHQ�IHHW�WDOO��EXW�DWKOHWLF�DQG�FRRUGLQDWHG��KH�FRXOG�VKRRW��SDVV�
DQG�VWHDO��QRW�WR�PHQWLRQ�EORFN�VKRWV�DQG�JUDE�UHERXQGV��%XW�%RZLH�QHYHU�OLYHG�XS�WR�KLV�SRWHQWLDO�
:KHQ�KH�UHWLUHG�IURP�EDVNHWEDOO��(631�QDPHG�KLP�WKH�ZRUVW�GUDIW�SLFN�LQ�WKH�KLVWRU\�RI�1RUWK
$PHULFDQ�SURIHVVLRQDO�VSRUWV��,Q�������6SRUWV�,OOXVWUDWHG��ZKRVH�FRYHU�%RZLH�KDG�JUDFHG�\HDUV
HDUOLHU��FDOOHG�KLP�WKH�VHFRQG�ELJJHVW�GUDIW�IORS�LQ�WKH�KLVWRU\�RI�WKH�1%$��7KH�ELJJHVW"�/D5XH
0DUWLQ�

,Q�VHOHFWLQJ�%RZLH�VHFRQG��,QPDQ�SDVVHG�XS�RQ�D�VKRRWLQJ�JXDUG�IURP�1RUWK�&DUROLQD�QDPHG
0LFKDHO�-RUGDQ��:LWK�WKH�WKLUG�SLFN��WKH�&KLFDJR�%XOOV�VHOHFWHG�-RUGDQ��DQG�WKH�UHVW�LV�KLVWRU\��$IWHU
EHLQJ�QDPHG�5RRNLH�RI�WKH�<HDU��-RUGDQ�UDFNHG�XS�VL[�FKDPSLRQVKLSV��WHQ�VFRULQJ�WLWOHV��DQG�HOHYHQ
093�DZDUGV�ZKLOH�PDNLQJ�IRXUWHHQ�$OO�6WDU�WHDPV�DQG�DYHUDJLQJ�PRUH�SRLQWV�WKDQ�DQ\�SOD\HU�HYHU�
+H�ZDV�UHFRJQL]HG�DV�WKH�JUHDWHVW�1RUWK�$PHULFDQ�DWKOHWH�RI�WKH�WZHQWLHWK�FHQWXU\�E\�(631�

,QPDQ�UHFRJQL]HG�-RUGDQ¶V�SRWHQWLDO��EXW�WKH�%OD]HUV�DOUHDG\�KDG�WZR�VWURQJ�JXDUGV��7KH\�QHHGHG



D�FHQWHU��VR�KH�GUDIWHG�6DP�%RZLH��:LWK�WKDW�FKRLFH��KH�GLGQ¶W�MXVW�PLVV�RXW�RQ�0LFKDHO�-RUGDQ��KH
DOVR�SDVVHG�XS�IXWXUH�+DOO�RI�)DPHUV�&KDUOHV�%DUNOH\��GUDIWHG�ILIWK��DQG�-RKQ�6WRFNWRQ��GUDIWHG
VL[WHHQWK���,W�ZDV�EDG�HQRXJK�WKDW�,QPDQ�FKRVH�0DUWLQ�RYHU�0F$GRR�DQG�(UYLQJ��DQG�%RZLH�RYHU
-RUGDQ��%DUNOH\��DQG�6WRFNWRQ��%XW�GUDIWLQJ�SURIHVVLRQDO�EDVNHWEDOO�SOD\HUV�LV�DW�EHVW�DQ�LPSHUIHFW
VFLHQFH��DQG�HYHQ�JUHDW�PDQDJHUV�DQG�FRDFKHV�PDNH�PLVWDNHV�

:KDW�ZDV�ZRUVH�ZDV�WKDW�WKH�%OD]HUV�KHOG�RQ�WR�ERWK�SOD\HUV�IDU�ORQJHU�WKDQ�WKH\�VKRXOG�KDYH�
7KH\�NHSW�/D5XH�0DUWLQ�IRU�IRXU�VHDVRQV��DQG�E\�WKH�WLPH�WKH\�GHFLGHG�WR�WUDGH�KLP��KH�KDG�YLUWXDOO\
QR�YDOXH��7KH�%OD]HUV�FRXOGQ¶W�HYHQ�JHW�DQ�DFWXDO�SOD\HU�LQ�H[FKDQJH�IRU�0DUWLQ²WKH\�JDYH�KLP�DZD\
LQ�H[FKDQJH�IRU�³IXWXUH�FRQVLGHUDWLRQV´�IURP�WKH�6HDWWOH�6XSHU6RQLFV��ZKR�HQGHG�XS�OHWWLQJ�KLP�JR
EHIRUH�WKH�VHDVRQ�HYHQ�VWDUWHG��7KDW�ZDV�WKH�HQG�RI�0DUWLQ¶V�EDVNHWEDOO�FDUHHU��DQG�LW�ZDV�DQ
HPEDUUDVVLQJ�RXWFRPH�IRU�,QPDQ��³,W�ZDV�D�VRUH�VXEMHFW�´�VDLG�-DFN�5DPVD\��ZKR�ZDV�WKH�%OD]HUV¶
FRDFK�LQ�0DUWLQ¶V�ODVW�\HDU�DQG�QRZ�VHUYHV�DV�DQ�(631�DQDO\VW��³%HFDXVH�/D5XH�FRXOGQ¶W�SOD\��+H
ZDV�WU\LQJ�WR�PDNH�WKH�WHDP�ZKHQ�,�JRW�WKHUH��EXW�ZH�KDG�QR�SODFH�IRU�KLP��+H�KDG�QR�RIIHQVLYH�JDPH�
$QG�KH�ZDVQ¶W�D�UHERXQGHU�RU�VKRW�EORFNHU�HYHQ�WKRXJK�KH�ZDV�VL[�HOHYHQ��6R�KH�KDG�QR�VNLOOV�´�7KH
%OD]HUV�IROORZHG�D�VLPLODU�SDWK�ZLWK�6DP�%RZLH��,Q�������DIWHU�ILYH�ODFNOXVWHU�VHDVRQV��WKH�%OD]HUV
ILQDOO\�WUDGHG�%RZLH�WR�WKH�1HZ�-HUVH\�1HWV��:K\�GLG�WKH�%OD]HUV�KROG�RQ�WR�6DP�%RZLH�DQG�/D5XH
0DUWLQ�IRU�VR�ORQJ"

6WX�,QPDQ�ZDV�ZLGHO\�NQRZQ�DV�D�JLYHU��$IWHU�SOD\LQJ�FROOHJH�EDVNHWEDOO�DQG�FRDFKLQJ�KLJK
VFKRRO�EDVNHWEDOO�IRU�D�IHZ�\HDUV��,QPDQ�PDGH�WKH�OHDS�WR�FROOHJH�FRDFK��HYHQWXDOO\�EHFRPLQJ�WKH
KHDG�FRDFK�DW�KLV�DOPD�PDWHU��6DQ�-RVH�6WDWH��,Q�WKLV�UROH��,QPDQ�VHHPHG�WR�SULRULWL]H�SOD\HUV¶�LQWHUHVWV
DKHDG�RI�KLV�RZQ�VXFFHVV��2QH�RI�,QPDQ¶V�VWDU�UHFUXLWV�ZDV�7RPPLH�6PLWK��DQ�H[FHSWLRQDO�DWKOHWH�ZKR
FDPH�WR�6DQ�-RVH�6WDWH�WR�UXQ�WUDFN�DQG�SOD\�IRRWEDOO�DQG�EDVNHWEDOO��2Q�WKH�IUHVKPDQ�EDVNHWEDOO�WHDP�
6PLWK�ZDV�WKH�WRS�VFRUHU�DQG�UHERXQGHU��VR�LQ�KLV�VRSKRPRUH�\HDU��KH�EHJDQ�SUDFWLFLQJ�ZLWK�WKH
YDUVLW\�EDVNHWEDOO�WHDP�XQGHU�,QPDQ��2QH�GD\��6PLWK�FDPH�E\�,QPDQ¶V�RIILFH�DQG�DQQRXQFHG�WKDW�KH
ZDV�JRLQJ�WR�TXLW�EDVNHWEDOO�WR�IRFXV�RQ�WUDFN��³,�WKRXJKW�KH�ZDV�JRLQJ�WR�EORZ�XS�DW�PH�´�6PLWK
ZULWHV��³EXW�KH�GLGQ¶W��&RDFK�,QPDQ�VDLG��µ2ND\��7RP��,�XQGHUVWDQG�¶�KH�VKRRN�P\�KDQG�DQG�WROG�PH�WR
EH�VXUH�WR�FRPH�E\�WR�VHH�KLP�ZKHQHYHU�,�ZDQWHG�WR��DQG�WKDW�,�ZDV�DOZD\V�ZHOFRPH�EDFN�LI�,
FKDQJHG�P\�PLQG��7KDW�ZDV�WKH�JUHDWHVW�WKLQJ�LQ�WKH�ZRUOG�IRU�PH�´

,W�ZDVQ¶W�VR�JUHDW�IRU�,QPDQ��6PLWK¶V�VSHHG�FRXOG�KDYH�DGGHG�D�JUHDW�GHDO�WR�WKH�6DQ�-RVH�6WDWH
EDVNHWEDOO�WHDP��D�IHZ�\HDUV�ODWHU��LQ�������6PLWK�ZRQ�WKH�2O\PSLF�JROG�PHGDO�LQ�WKH�����PHWHU�GDVK�
VHWWLQJ�D�ZRUOG�UHFRUG��%XW�,QPDQ�KDG�ZDQWHG�ZKDW�ZDV�EHVW�IRU�6PLWK��$ORQJ�ZLWK�OHWWLQJ�WRS�WDOHQW
ZDON�DZD\��,QPDQ�PDGH�URRP�IRU�JULWW\�SOD\HUV�HYHQ�LI�WKH\�ODFNHG�WDOHQW��:KHQ�D�VNLQQ\�ZKLWH�SOD\HU
QDPHG�7HUU\�0XUSK\�WULHG�RXW�IRU�WKH�YDUVLW\�WHDP��,QPDQ�UHVSHFWHG�KLV�ZRUN�HWKLF�DQG�LQYLWHG�KLP�RQ
ERDUG��0XUSK\�UHFDOOV�EHLQJ�RQH�RI�WKH�ZRUVW�SOD\HUV�,QPDQ�KDG�HYHU�FRDFKHG��³,�VFRUHG�IRXU�SRLQWV
WKH�ZKROH�\HDU�´

'HVSLWH�WKLV�ODFNOXVWHU�SHUIRUPDQFH��,QPDQ�WROG�0XUSK\��³,¶P�QHYHU�JRQQD�FXW�\RX��\RX¶UH
HQWKXVLDVWLF�DQG�\RX�SOD\�KDUG�DQG�\RX¶UH�D�JRRG�JX\�´�,QPDQ�ZDV�³FRQWLQXDOO\�JLYLQJ�DGYLFH�WR�DQ\
EDVNHWEDOO�MXQNLH�ZKR�VRXJKW�LW�´�ZULWHV�:D\QH�7KRPSVRQ��D�UHSRUWHU�ZKR�FRYHUHG�WKH�%OD]HUV
WKURXJKRXW�,QPDQ¶V�WHQXUH��+H�FRXOGQ¶W�KHOS�LW��³7HDFKLQJ�DW�DQ\�OHYHO�RQ�DQ\�VXEMHFW�LV�WKH�PRVW
UHZDUGLQJ�WKLQJ�\RX�FDQ�GR�´�,QPDQ�WROG�7KRPSVRQ��³,�MXVW�ORYH�WR�VHH�WKH�H[SUHVVLRQ�RQ�WKH�IDFH�RI�D
VWXGHQW�ZKR�JHWV�LW�IRU�WKH�ILUVW�WLPH��-XVW�ZDWFKLQJ�WKH�OHDUQLQJ�SURFHVV�FRPH�WR�IXOO�EORRP�JLYHV�PH
VXFK�D�UXVK�´

2QFH�,QPDQ�GHYHORSHG�D�SRVLWLYH�LPSUHVVLRQ�RI�SOD\HUV��ZDV�KH�WRR�FRPPLWWHG�WR�WHDFKLQJ�DQG



GHYHORSLQJ�WKHP��VR�PXFK�WKDW�KH�LQYHVWHG�LQ�PRWLYDWHG�SOD\HUV�HYHQ�LI�WKH\�ODFNHG�WKH�UHTXLVLWH
WDOHQW"�,Q�WKH�FODVVURRP��&��-��6NHQGHU�FDQ�DIIRUG�WR�GHGLFDWH�KLV�WLPH�WR�VWXGHQWV�ZKR�GHPRQVWUDWH
LQWHUHVW�DQG�GULYH��DV�KH�FDQ�WHDFK�DQG�PHQWRU�D�ODUJH�QXPEHU�RI�VWXGHQWV�HDFK�VHPHVWHU��&RQYHUVHO\�
LQ�SURIHVVLRQDO�EDVNHWEDOO�DQG�PRVW�ZRUN�RUJDQL]DWLRQV��ZH�IDFH�PRUH�OLPLWV��PDNLQJ�D�EHW�RQ�RQH
SHUVRQ¶V�SRWHQWLDO�PHDQV�SDVVLQJ�RQ�RWKHUV�

,QPDQ�KDG�PDGH�D�FRPPLWPHQW�WR�GHYHORSLQJ�/D5XH�0DUWLQ�DQG�6DP�%RZLH��,I�,QPDQ�KDG�EHHQ
PRUH�RI�D�WDNHU��GRHVQ¶W�LW�VHHP�REYLRXV�WKDW�KH�ZRXOG�KDYH�FXW�KLV�ORVVHV�PXFK�PRUH�TXLFNO\�DQG
PRYHG�RQ�WR�RWKHU�SOD\HUV"�7KH�PRPHQW�KH�UHDOL]HG�WKDW�0DUWLQ�DQG�%RZLH�ZHUHQ¶W�FRQWULEXWLQJ�WR�KLV
WHDP¶V�VXFFHVV��D�WDNHU�ZRXOGQ¶W�IHHO�DQ\�VHQVH�RI�UHVSRQVLELOLW\�WR�WKHP��$QG�LI�,QPDQ�KDG�EHHQ�PRUH
RI�D�PDWFKHU��ZRXOGQ¶W�KH�KDYH�EHHQ�PRUH�ZLOOLQJ�WR�OHW�WKHP�JR"�6XUHO\�D�PDWFKHU�ZRXOG�JURZ
IUXVWUDWHG�WKDW�KLV�LQYHVWPHQWV�LQ�0DUWLQ�DQG�%RZLH�ZHUH�QRW�EHLQJ�UHFLSURFDWHG�RU�UHZDUGHG�

,W�PLJKW�VHHP�WKDW�JLYHUV�KDYH�D�KDUGHU�WLPH�OHWWLQJ�JR��%XW�LQ�UHDOLW\��WKH�H[DFW�RSSRVLWH�LV�WUXH��,W
WXUQV�RXW�WKDW�JLYHUV�DUH�WKH�OHDVW�YXOQHUDEOH�WR�WKH�PLVWDNH�RI�RYHULQYHVWLQJ�LQ�SHRSOH²DQG�WKDW�EHLQJ
D�JLYHU�LV�ZKDW�SUHYHQWHG�6WX�,QPDQ�IURP�PDNLQJ�IDU�ZRUVH�PLVWDNHV�



)DFLQJ�WKH�0LUURU��/RRNLQJ�*RRG�RU�'RLQJ�*RRG"
%DUU\�6WDZ�LV�D�ZRUOG�UHQRZQHG�RUJDQL]DWLRQDO�EHKDYLRU�SURIHVVRU�DW�WKH�8QLYHUVLW\�RI�&DOLIRUQLD�DW
%HUNHOH\��DQG�KH�KDV�VSHQW�KLV�FDUHHU�WU\LQJ�WR�XQGHUVWDQG�ZK\�SHRSOH�PDNH�EDG�GHFLVLRQV�LQ
RUJDQL]DWLRQV��,Q�DQ�LQJHQLRXV�VWXG\��6WDZ�DQG�+D�+RDQJ�FROOHFWHG�GDWD�RQ�DOO�����SOXV�SOD\HUV�ZKR
ZHUH�SLFNHG�LQ�WKH�ILUVW�WZR�URXQGV�RI�WKH�1%$�GUDIW�EHWZHHQ������DQG�������LQ�KRSHV�RI�VHHLQJ�ZKDW
HIIHFW�GUDIW�SRVLWLRQ�KDG�RQ�D�SOD\HU¶V�FDUHHU��7KH\�PHDVXUHG�HDFK�SOD\HU¶V�SHUIRUPDQFH�ZLWK�D�VHULHV
RI�GLIIHUHQW�PHWULFV��VFRULQJ��SRLQWV�SHU�PLQXWH��ILHOG�JRDO�SHUFHQWDJH��DQG�IUHH�WKURZ�SHUFHQWDJH��
WRXJKQHVV��UHERXQGV�DQG�EORFNV�SHU�PLQXWH���DQG�TXLFNQHVV��DVVLVWV�DQG�VWHDOV�SHU�PLQXWH���6WDZ�DQG
+RDQJ�FRQWUROOHG�IRU�HDFK�SOD\HU¶V�SHUIRUPDQFH�RQ�DOO�RI�WKHVH�PHWULFV��DV�ZHOO�DV�IRU�WKH�SOD\HU¶V
LQMXULHV�DQG�LOOQHVVHV��ZKHWKHU�WKH�SOD\HU�ZDV�D�JXDUG��IRUZDUG��RU�FHQWHU��DQG�WKH�TXDOLW\�RI�WKH
SOD\HU¶V�WHDP�EDVHG�RQ�ZLQ�ORVV�UHFRUGV��7KHQ�WKH\�H[DPLQHG�KRZ�PXFK�WLPH�RQ�WKH�FRXUW�WKH�SOD\HUV
UHFHLYHG�DQG�KRZ�ORQJ�WKHLU�WHDPV�NHSW�WKHP�EHIRUH�WUDGLQJ�WKHP��WR�VHH�LI�WHDPV�PDGH�WKH�PLVWDNH�RI
RYHULQYHVWLQJ�LQ�SOD\HUV�MXVW�EHFDXVH�WKH\�GUDIWHG�WKHP�HDUO\�

7KH�UHVXOWV�SURGXFHG�D�GHYDVWDWLQJ�FRQFOXVLRQ��WHDPV�FRXOGQ¶W�OHW�JR�RI�WKHLU�ELJ�EHWV��7KH\�VWXFN
ZLWK�WKH�SOD\HUV�ZKRP�WKH\�GUDIWHG�HDUO\��JLYLQJ�WKHP�PRUH�SOD\LQJ�WLPH�DQG�UHIXVLQJ�WR�WUDGH�WKHP
HYHQ�LI�WKH\�SOD\HG�SRRUO\��$IWHU�WDNLQJ�SHUIRUPDQFH�RXW�RI�WKH�HTXDWLRQ��SOD\HUV�ZKR�ZHUH�GUDIWHG
HDUOLHU�VWLOO�VSHQW�PRUH�PLQXWHV�RQ�WKH�FRXUW�DQG�ZHUH�OHVV�OLNHO\�WR�EH�WUDGHG��)RU�HYHU\�VORW�KLJKHU�LQ
WKH�GUDIW��SOD\HUV�ZHUH�JLYHQ�DQ�DYHUDJH�RI�WZHQW\�WZR�PRUH�PLQXWHV�LQ�WKHLU�VHFRQG�VHDVRQ��DQG�WKHLU
WHDPV�ZHUH�VWLOO�LQYHVWLQJ�PRUH�LQ�WKHP�E\�WKHLU�ILIWK�VHDVRQ��ZKHQ�HDFK�GUDIW�VORW�KLJKHU�DFFRXQWHG
IRU�HOHYHQ�PRUH�PLQXWHV�RQ�WKH�FRXUW��$QG�IRU�HYHU\�VORW�KLJKHU�LQ�WKH�GUDIW��SOD\HUV�ZHUH���SHUFHQW
OHVV�OLNHO\�WR�EH�WUDGHG�

7KLV�VWXG\�LV�D�FODVVLF�FDVH�RI�ZKDW�6WDZ�FDOOV�HVFDODWLRQ�RI�FRPPLWPHQW�WR�D�ORVLQJ�FRXUVH�RI
DFWLRQ��2YHU�WKH�SDVW�IRXU�GHFDGHV��H[WHQVLYH�UHVHDUFK�OHG�E\�6WDZ�VKRZV�WKDW�RQFH�SHRSOH�PDNH�DQ
LQLWLDO�LQYHVWPHQW�RI�WLPH��HQHUJ\��RU�UHVRXUFHV��ZKHQ�LW�JRHV�VRXU��WKH\¶UH�DW�ULVN�IRU�LQFUHDVLQJ�WKHLU
LQYHVWPHQW��*DPEOHUV�LQ�WKH�KROH�EHOLHYH�WKDW�LI�WKH\�MXVW�SOD\�RQH�PRUH�KDQG�RI�SRNHU��WKH\¶OO�EH�DEOH
WR�UHFRYHU�WKHLU�ORVVHV�RU�HYHQ�ZLQ�ELJ��6WUXJJOLQJ�HQWUHSUHQHXUV�WKLQN�WKDW�LI�WKH\�MXVW�JLYH�WKHLU�VWDUW�
XSV�D�OLWWOH�PRUH�VZHDW��WKH\�FDQ�WXUQ�LW�DURXQG��:KHQ�DQ�LQYHVWPHQW�GRHVQ¶W�SD\�RII��HYHQ�LI�WKH
H[SHFWHG�YDOXH�LV�QHJDWLYH��ZH�LQYHVW�PRUH�

(FRQRPLVWV�H[SODLQ�WKLV�EHKDYLRU�XVLQJ�D�FRQFHSW�NQRZQ�DV�WKH�³VXQN�FRVW�IDOODF\´��ZKHQ
HVWLPDWLQJ�WKH�YDOXH�RI�D�IXWXUH�LQYHVWPHQW��ZH�KDYH�WURXEOH�LJQRULQJ�ZKDW�ZH¶YH�DOUHDG\�LQYHVWHG�LQ
WKH�SDVW��6XQN�FRVWV�DUH�SDUW�RI�WKH�VWRU\��EXW�QHZ�UHVHDUFK�VKRZV�WKDW�RWKHU�IDFWRUV�PDWWHU�PRUH��7R
ILJXUH�RXW�ZK\�DQG�ZKHQ�HVFDODWLRQ�RI�FRPPLWPHQW�KDSSHQV��UHVHDUFKHUV�DW�0LFKLJDQ�6WDWH�8QLYHUVLW\
DQDO\]HG�����GLIIHUHQW�VWXGLHV��6XQN�FRVWV�GR�KDYH�D�VPDOO�HIIHFW²GHFLVLRQ�PDNHUV�DUH�ELDVHG�LQ
IDYRU�RI�WKHLU�SUHYLRXV�LQYHVWPHQWV²EXW�WKUHH�RWKHU�IDFWRUV�DUH�PRUH�SRZHUIXO��2QH�LV�DQWLFLSDWHG
UHJUHW��ZLOO�,�EH�VRUU\�WKDW�,�GLGQ¶W�JLYH�WKLV�DQRWKHU�FKDQFH"�7KH�VHFRQG�LV�SURMHFW�FRPSOHWLRQ��LI�,
NHHS�LQYHVWLQJ��,�FDQ�ILQLVK�WKH�SURMHFW��%XW�WKH�VLQJOH�PRVW�SRZHUIXO�IDFWRU�LV�HJR�WKUHDW��LI�,�GRQ¶W
NHHS�LQYHVWLQJ��,¶OO�ORRN�DQG�IHHO�OLNH�D�IRRO��,Q�UHVSRQVH�WR�HJR�WKUHDW��SHRSOH�LQYHVW�PRUH��KRSLQJ�WR
WXUQ�WKH�SURMHFW�LQWR�D�VXFFHVV�VR�WKH\�FDQ�SURYH�WR�RWKHUV²DQG�WKHPVHOYHV²WKDW�WKH\�ZHUH�ULJKW�DOO
DORQJ�

,Q�RQH�VWXG\�OHG�E\�6WDZ��ZKHQ�&DOLIRUQLD�EDQN�FXVWRPHUV�GHIDXOWHG�RQ�ORDQV��WKH�PDQDJHUV�ZKR
RULJLQDOO\�IXQGHG�WKH�ORDQV�VWUXJJOHG�WR�OHW�JR�DQG�ZULWH�RII�WKH�ORVVHV��³%DQNHUV�ZKR�KDYH�EHHQ



FORVHO\�DVVRFLDWHG�ZLWK�GHFLVLRQV�WR�IXQG�SUREOHP�ORDQV�DUH�WKH�RQHV�WR�VKRZ�WKH�JUHDWHVW�GLIILFXOW\�LQ
DFNQRZOHGJLQJ�WKH�VXEVHTXHQW�ULVNV�RI�WKHVH�ORDQV�DQG�WKH�OLNHOLKRRG�RI�GHIDXOW�´�6WDZ�DQG�FROOHDJXHV
ZULWH��7KH�VWXG\�VKRZHG�WKDW�ZKHQ�PDQDJHUV�ZKR�RULJLQDOO\�IXQGHG�WKH�SUREOHP�ORDQV�OHIW�WKH�EDQN�
WKH�QHZ�PDQDJHUV�ZHUH�VLJQLILFDQWO\�PRUH�OLNHO\�WR�ZULWH�WKH�ORDQV�RII��7KH�QHZ�PDQDJHUV�KDG�QR
SHUVRQDO�UHVSRQVLELOLW\�IRU�WKH�SUREOHP�ORDQV��VR�WKHLU�HJRV�ZHUHQ¶W�XQGHU�WKUHDW��WKH\�GLGQ¶W�IHHO
FRPSHOOHG�WR�MXVWLI\�WKH�RULJLQDO�GHFLVLRQV�DV�ZLVH�

5HVHDUFK�VXJJHVWV�WKDW�GXH�WR�WKHLU�VXVFHSWLELOLW\�WR�HJR�WKUHDW��WDNHUV�DUH�PRUH�YXOQHUDEOH�WR
HVFDODWLRQ�RI�FRPPLWPHQW�WKDQ�JLYHUV��,PDJLQH�WKDW�\RX¶UH�UXQQLQJ�DQ�DLUFUDIW�FRPSDQ\��DQG�\RX�KDYH
WR�GHFLGH�ZKHWKHU�RU�QRW�WR�LQYHVW����PLOOLRQ�LQ�D�SODQH�WKDW¶V�LQYLVLEOH�WR�UDGDU�WHFKQRORJ\��<RX�ILQG
RXW�WKDW�WKH�SURMHFW�LV�QRW�GRLQJ�ZHOO�ILQDQFLDOO\��DQG�D�FRPSHWLWRU�KDV�DOUHDG\�ILQLVKHG�D�EHWWHU�PRGHO�
%XW�\RX¶YH�PDGH�VLJQLILFDQW�LQYHVWPHQWV��WKH�SURMHFW�LV����SHUFHQW�FRPSOHWH��DQG�\RX¶YH�DOUHDG\�VSHQW
���PLOOLRQ�DQG�HLJKWHHQ�PRQWKV�ZRUNLQJ�RQ�LW��+RZ�OLNHO\�DUH�\RX�WR�LQYHVW�WKH�H[WUD����PLOOLRQ"

,Q�WKLV�VWXG\�E\�+HQU\�0RRQ�DW�/RQGRQ�%XVLQHVV�6FKRRO��EHIRUH�PDNLQJ�WKHLU�LQYHVWPHQW
GHFLVLRQV������SHRSOH�FRPSOHWHG�D�TXHVWLRQQDLUH�WKDW�LQFOXGHG�JLYHU�VWDWHPHQWV�VXFK�DV�³,�NHHS�P\
SURPLVHV´�DQG�WDNHU�VWDWHPHQWV�VXFK�DV�³,�WU\�WR�JHW�RWKHUV�WR�GR�P\�GXWLHV�´�7KH�WDNHUV�ZHUH
VLJQLILFDQWO\�PRUH�OLNHO\�WR�LQYHVW�WKH�H[WUD����PLOOLRQ�WKDQ�WKH�JLYHUV��7KH\�IHOW�UHVSRQVLEOH�IRU�DQ
LQYHVWPHQW�WKDW�ZDV�JRLQJ�EDG��VR�WKH\�FRPPLWWHG�PRUH�WR�SURWHFW�WKHLU�SULGH�DQG�VDYH�IDFH��$V
8QLYHUVLW\�RI�6RXWK�&DUROLQD�PDQDJHPHQW�SURIHVVRUV�%UXFH�0HJOLQR�DQG�$XGUH\�.RUVJDDUG�H[SODLQ�
³DOWKRXJK�WKH�RUJDQL]DWLRQ�LWVHOI�PLJKW�EH�EHWWHU�RII�LI�WKH�GHFLVLRQ�ZHUH�DEDQGRQHG��VXFK�DFWLRQ
ZRXOG�FDXVH�WKH�GHFLVLRQ�PDNHU�WR�LQFXU�VLJQLILFDQW�SHUVRQDO�FRVWV��H�J���ORVV�RI�FDUHHU�PRELOLW\��ORVV
RI�UHSXWDWLRQ���%HFDXVH�HVFDODWLQJ�KLV�RU�KHU�FRPPLWPHQW�DOORZV�WKH�GHFLVLRQ�PDNHU�WR�NHHS�WKH
SURVSHFW�RI�IDLOXUH�KLGGHQ��VXFK�EHKDYLRU�LV�SHUVRQDOO\�UDWLRQDO´�IURP�WKH�SHUVSHFWLYH�RI�D�WDNHU�

7KH�JLYHUV��RQ�WKH�RWKHU�KDQG��ZHUH�SULPDULO\�FRQFHUQHG�DERXW�SURWHFWLQJ�RWKHU�SHRSOH�DQG�WKH
RUJDQL]DWLRQ��VR�WKH\�ZHUH�PRUH�ZLOOLQJ�WR�DGPLW�WKHLU�LQLWLDO�PLVWDNHV�DQG�GH�HVFDODWH�WKHLU
FRPPLWPHQW��2WKHU�VWXGLHV�VKRZ�WKDW�SHRSOH�DFWXDOO\�PDNH�PRUH�DFFXUDWH�DQG�FUHDWLYH�GHFLVLRQV
ZKHQ�WKH\¶UH�FKRRVLQJ�RQ�EHKDOI�RI�RWKHUV�WKDQ�WKHPVHOYHV��:KHQ�SHRSOH�PDNH�GHFLVLRQV�LQ�D�VHOI�
IRFXVHG�VWDWH��WKH\¶UH�PRUH�OLNHO\�WR�EH�ELDVHG�E\�HJR�WKUHDW�DQG�RIWHQ�DJRQL]H�RYHU�WU\LQJ�WR�ILQG�D
FKRLFH�WKDW¶V�LGHDO�LQ�DOO�SRVVLEOH�GLPHQVLRQV��:KHQ�SHRSOH�IRFXV�RQ�RWKHUV��DV�JLYHUV�GR�QDWXUDOO\�
WKH\¶UH�OHVV�OLNHO\�WR�ZRUU\�DERXW�HJRV�DQG�PLQLVFXOH�GHWDLOV��WKH\�ORRN�DW�WKH�ELJ�SLFWXUH�DQG
SULRULWL]H�ZKDW�PDWWHUV�PRVW�WR�RWKHUV�

$UPHG�ZLWK�WKLV�XQGHUVWDQGLQJ��LW¶V�ZRUWK�UHYLVLWLQJ�WKH�VWRU\�RI�6WX�,QPDQ��$V�D�JLYHU��DOWKRXJK�KH
IHOW�LQYHVWHG�LQ�WKH�SOD\HUV�KH�GUDIWHG�ILUVW��KH�IHOW�D�VWURQJHU�VHQVH�RI�UHVSRQVLELOLW\�WR�WKH�WHDP��³6WX
ZDV�D�NLQG�SHUVRQ��FRQVLGHUDWH�RI�RWKHU�SHRSOH¶V�IHHOLQJV�´�:D\QH�7KRPSVRQ�WROG�PH��³%XW�KH�QHYHU
OHW�WKDW�LQIOXHQFH�VHOHFWLRQV��,I�KH�GLGQ¶W�WKLQN�D�JX\�FRXOG�SOD\��KH�SXW�KLV�DUP�DURXQG�KLP�DQG�ZLVKHG
KLP�ZHOO�´�,QPDQ�ZDVQ¶W�WKH�RQH�UHVSRQVLEOH�IRU�NHHSLQJ�6DP�%RZLH�RQ�ERDUG��,QPDQ�OHIW�WKH�%OD]HUV
LQ�������MXVW�WZR�\HDUV�DIWHU�GUDIWLQJ�%RZLH��$�WDNHU�PLJKW�KDYH�FRQWLQXHG�WR�GHIHQG�WKH�EDG�GHFLVLRQ�
EXW�,QPDQ�DGPLWWHG�KLV�HUURU�LQ�FKRRVLQJ�%RZLH�RYHU�-RUGDQ��³$OO�RXU�VFRXWV�WKRXJKW�%RZLH�ZDV�WKH
DQVZHU�WR�RXU�SUREOHPV��DQG�,�GLG��WRR�´�,QPDQ�VDLG��EXW�³LW�ZDV�D�PLVWDNH�´

,QPDQ�GLGQ¶W�HVFDODWH�KLV�FRPPLWPHQW�WR�/D5XH�0DUWLQ�HLWKHU��$OWKRXJK�WKH�%OD]HUV�NHSW�0DUWLQ
IRU�IRXU�VHDVRQV��,QPDQ�DQG�KLV�FROOHDJXHV�WRRN�HDUO\�DFWLRQ�LQ�UHVSRQVH�WR�0DUWLQ¶V�SRRU
SHUIRUPDQFH��,Q�KLV�URRNLH�VHDVRQ��ZKHQ�WKHUH�ZHUH�FOHDU�VLJQV�WKDW�0DUWLQ�ZDV�IORXQGHULQJ��D�WDNHU
PLJKW�KDYH�JLYHQ�KLP�H[WUD�SOD\LQJ�WLPH�LQ�DQ�HIIRUW�WR�MXVWLI\�FKRRVLQJ�KLP�DKHDG�RI�%RE�0F$GRR
DQG�-XOLXV�(UYLQJ��%XW�WKLV�ZDVQ¶W�ZKDW�KDSSHQHG��7KH�%OD]HUV�JUDQWHG�WKH�VWDUWLQJ�FHQWHU�SRVLWLRQ�WR



WKH�KDUGZRUNLQJ�/OR\G�1HDO��ZKR�ZDV�MXVW��
�

��SXWWLQJ�0DUWLQ�DW�EDFNXS��,Q�KLV�URRNLH�VHDVRQ�
0DUWLQ�DYHUDJHG�OHVV�WKDQ�WKLUWHHQ�PLQXWHV�SHU�JDPH�RQ�WKH�FRXUW��FRPSDUHG�ZLWK�WKLUW\�WZR�IRU
0F$GRR�DQG�IRUW\�WZR�IRU�(UYLQJ��,Q�KLV�VHFRQG�VHDVRQ��0DUWLQ�FRQWLQXHG�WR�XQGHUSHUIRUP��DQG
LQVWHDG�RI�HVFDODWLQJ�FRPPLWPHQW�E\�JLYLQJ�KLP�PRUH�WLPH�RQ�WKH�FRXUW��WKH�%OD]HUV�JDYH�KLP�OHVV²
XQGHU�HOHYHQ�PLQXWHV�SHU�JDPH��ZKHUHDV�0F$GRR�SOD\HG�IRUW\�WKUHH�DQG�(UYLQJ�SOD\HG�RYHU�IRUW\�
,QPDQ�DQG�KLV�FROOHDJXHV�PDQDJHG�WR�RYHUFRPH�WKH�WHPSWDWLRQ�WR�NHHS�EHWWLQJ�RQ�0DUWLQ�

$�PDMRU�UHDVRQ�ZK\�JLYHUV�DUH�OHVV�YXOQHUDEOH�WKDQ�WDNHUV�WR�HVFDODWLRQ�RI�FRPPLWPHQW�KDV�WR�GR
ZLWK�UHVSRQVHV�WR�IHHGEDFN��DV�GHPRQVWUDWHG�LQ�UHVHDUFK�E\�$XGUH\�.RUVJDDUG��%UXFH�0HJOLQR��DQG
6FRWW�/HVWHU�RQ�KRZ�JLYHUV�DQG�WDNHUV�UHDFW�WR�LQIRUPDWLRQ�DERXW�WKHLU�SHUIRUPDQFH��,Q�RQH�VWXG\�
SHRSOH�ILOOHG�RXW�D�VXUYH\�LQGLFDWLQJ�ZKHWKHU�WKH\�ZHUH�JLYHUV�RU�WDNHUV�DQG�PDGH�WHQ�GHFLVLRQV�DERXW
KRZ�WR�VROYH�SUREOHPV��7KHQ��DOO�SDUWLFLSDQWV�UHFHLYHG�D�SHUIRUPDQFH�VFRUH�DQG�D�VXJJHVWLRQ�WR
GHOHJDWH�WKHLU�DXWKRULW\�PRUH�ZKHQ�PDNLQJ�GHFLVLRQV��7KH�VFRUH�ZDV�UDQGRPO\�DVVLJQHG�VR�WKDW�KDOI�RI
WKH�SDUWLFLSDQWV�OHDUQHG�WKDW�WKHLU�SHUIRUPDQFH�ZDV�DERYH�DYHUDJH��ZKHUHDV�WKH�RWKHU�KDOI�ZHUH�WROG
WKDW�WKH\�ZHUH�EHORZ�DYHUDJH��7KHQ��DOO�SDUWLFLSDQWV�PDGH�WHQ�PRUH�GHFLVLRQV��:RXOG�WKH\�XVH�WKH
VXJJHVWLRQ�WR�GHOHJDWH�PRUH"

:KHQ�WKH\�EHOLHYHG�WKH\�ZHUH�DERYH�DYHUDJH��WKH�WDNHUV�IROORZHG�WKH�VXJJHVWLRQ��GHOHJDWLQJ���
SHUFHQW�PRUH�RIWHQ��%XW�ZKHQ�WKH\�EHOLHYHG�WKH\�ZHUH�EHORZ�DYHUDJH��WKH�WDNHUV�RQO\�GHOHJDWHG���
SHUFHQW�PRUH�RIWHQ��2QFH�WKH\�IHOW�FULWLFL]HG��WKH\�ZHUH�OHVV�ZLOOLQJ�WR�DFFHSW�WKH�UHFRPPHQGDWLRQ�IRU
LPSURYHPHQW��7KH\�SURWHFWHG�WKHLU�SULGH�E\�UHIXVLQJ�WR�EHOLHYH�WKDW�WKH\�PDGH�SRRU�GHFLVLRQV�
GLVFRXQWLQJ�WKH�QHJDWLYH�IHHGEDFN��7KH�JLYHUV��RQ�WKH�RWKHU�KDQG��DFFHSWHG�WKH�FULWLFLVP�DQG�IROORZHG
WKH�VXJJHVWLRQ��(YHQ�ZKHQ�WKH\�UHFHLYHG�QHJDWLYH�IHHGEDFN�LQGLFDWLQJ�WKDW�WKH\�ZHUH�EHORZ�DYHUDJH�
WKH�JLYHUV�GHOHJDWHG����SHUFHQW�PRUH�RIWHQ�

,Q�HVFDODWLRQ�VLWXDWLRQV��WDNHUV�RIWHQ�VWUXJJOH�WR�IDFH�WKH�UHDOLW\�WKDW�DQ�LQLWLDO�FKRLFH�KDV�JRQH�EDG�
7DNHUV�WHQG�WR�³GLVFRXQW�VRFLDO�LQIRUPDWLRQ�DQG�SHUIRUPDQFH�IHHGEDFN�WKDW�GRHV�QRW�VXSSRUW�WKHLU
IDYRUDEOH�YLHZ�RI�WKHPVHOYHV�´�ZULWH�0HJOLQR�DQG�.RUVJDDUG��ZKHUHDV�JLYHUV�³PD\�EH�PRUH�DSW�WR
DFFHSW�DQG�DFW�RQ�VRFLDO�LQIRUPDWLRQ�ZLWKRXW�FDUHIXOO\�HYDOXDWLQJ�WKH�SHUVRQDO�FRQVHTXHQFHV�´�*LYHUV
IRFXV�PRUH�RQ�WKH�LQWHUSHUVRQDO�DQG�RUJDQL]DWLRQDO�FRQVHTXHQFHV�RI�WKHLU�GHFLVLRQV��DFFHSWLQJ�D�EORZ
WR�WKHLU�SULGH�DQG�UHSXWDWLRQV�LQ�WKH�VKRUW�WHUP�LQ�RUGHU�WR�PDNH�EHWWHU�FKRLFHV�LQ�WKH�ORQJ�WHUP�

7KLV�UHFHSWLYLW\�WR�QHJDWLYH�IHHGEDFN�KHOSHG�6WX�,QPDQ�UHFRJQL]H�ZKHQ�KH�KDG�PDGH�D�EDG
LQYHVWPHQW��,QPDQ�ZDV�DGPLUHG�DURXQG�WKH�OHDJXH�IRU�KLV�RSHQQHVV�WR�FULWLFLVP��0DQ\�FRDFKHV�³WRRN
LVVXH�ZLWK�P\�PRUH�LQFHQGLDU\�FULWLTXHV�´�ZULWHV�UHSRUWHU�6WHYH�'XLQ��EXW�³WKH\�QHYHU�ERWKHUHG
,QPDQ�´�ZKR�ZDV�³SDWLHQW�DQG�JHQHURXV�´�DQG�³RQH�RI�WKH�PRVW�JUDFLRXV�PHQ�HYHU�DVVRFLDWHG�ZLWK�WKH
1%$�´�:KHQ�/D5XH�0DUWLQ�XQGHUSHUIRUPHG��WKH�%OD]HUV�FRDFK�DW�WKH�WLPH��-DFN�0F&ORVNH\��YRLFHG
KLV�FRQFHUQV�WR�,QPDQ��³+H�ZRUNHG�KDUG�DQG�ZDV�D�YHU\�QLFH�\RXQJ�PDQ��EXW�KH�ZDVQ¶W�VNLOOHG��,W�ZDV
WKDW�VLPSOH��,�WULHG�WR�GHYHORS�KLV�VNLOOV�DURXQG�WKH�EDVNHW��DQG�KH�ZDVQ¶W�DQ�RXWVLGH�SOD\HU��+H�GLGQ¶W
KDYH�WKH�VNLOOV�WR�EH�WKH�QXPEHU�RQH�SLFN�´�$�WDNHU�PLJKW�KDYH�UHMHFWHG�WKH�QHJDWLYH�IHHGEDFN��EXW
,QPDQ�OLVWHQHG�WR�LW�

$IWHU�0DUWLQ¶V�VHFRQG�VHDVRQ��LQ�������WKH�%OD]HUV�ODQGHG�WKH�ILUVW�SLFN�LQ�WKH�GUDIW�DJDLQ��+DYLQJ
GH�HVFDODWHG�WKHLU�FRPPLWPHQW�WR�0DUWLQ��WKH\�QHHGHG�DQRWKHU�FHQWHU�WR�UHSODFH�KLP��VR�,QPDQ�GUDIWHG
RQH��D�\RXQJ�PDQ�IURP�8&/$�QDPHG�%LOO�:DOWRQ��,Q�KLV�URRNLH�VHDVRQ��:DOWRQ�ZDV�WKH�VWDUWLQJ�FHQWHU�
DYHUDJLQJ�WKLUW\�WKUHH�PLQXWHV�D�JDPH��URXJKO\�WZLFH�DV�PDQ\�DV�0DUWLQ�LQ�WKH�EDFNXS�SRVLWLRQ��7KLV
DUUDQJHPHQW�FRQWLQXHG�IRU�DQRWKHU�\HDU��DIWHU�ZKLFK�,QPDQ�XQORDGHG�0DUWLQ�

7KH�QH[W�VHDVRQ�ZDV�����±������DQG�:DOWRQ�OHG�WKH�%OD]HUV�WR�WKH�1%$�FKDPSLRQVKLS�RYHU�WKH



3KLODGHOSKLD���HUV��ZKR�ZHUH�OHG�E\�-XOLXV�(UYLQJ��:DOWRQ�ZDV�WKH�)LQDOV�093��DQG�WKH�QH[W�\HDU��KH
ZDV�WKH�OHDJXH�093��$IWHU�KH�UHWLUHG��KH�PDGH�WKH�%DVNHWEDOO�+DOO�RI�)DPH�DQG�ZDV�QDPHG�RQH�RI�WKH
ILIW\�JUHDWHVW�SOD\HUV�LQ�1%$�KLVWRU\��,QPDQ�ZDV�WKH�DUFKLWHFW�RI�WKH������FKDPSLRQVKLS�WHDP��ZKLFK
KDG�EHHQ�ODVW�LQ�WKH�GLYLVLRQ�WKH�SUHYLRXV�\HDU��DQG�UHPDLQV�WKH�RQO\�WHDP�LQ�WKH�%OD]HUV¶�IRXU�GHFDGH
KLVWRU\�WR�ZLQ�WKH�WLWOH��$FFRUGLQJ�WR�-DFN�5DPVD\��ZKR�FRDFKHG�WKH�ZLQQLQJ�WHDP��,QPDQ�ZDV�³QHYHU
LQ�WKH�VSRWOLJKW��DQG�QHYHU�WDNLQJ�SURSHU�FUHGLW�IRU�WKH�WHDP�KH�DVVHPEOHG�´



*OLPSVLQJ�*OLPPHUV�LQ�&KXQNV�RI�&RDO
$V�D�JLYHU��,QPDQ�EXLOW�WKLV�FKDPSLRQVKLS�WHDP�ZLWK�DQ�DSSURDFK�WKDW�PLUURUHG�&��-��6NHQGHU¶V��VHHLQJ
SRWHQWLDO�LQ�SOD\HUV�ZKHUH�RWKHUV�GLGQ¶W��³,QPDQ�ZDQWHG�D�FRPSOHWH�SRUWIROLR�RQ�HYHU\ERG\�KH�ZDV
LQWHUHVWHG�LQ�´�ZULWHV�:D\QH�7KRPSVRQ��³1R�GRXEW�WKDW�LV�ZKDW�PDGH�KLP�VR�VXFFHVVIXO�LQ�ILQGLQJ
GLDPRQGV�LQ�WKH�URXJK�´�+DOI�RI�WKH�WRS�VL[�VFRUHUV�RQ�WKH�FKDPSLRQVKLS�WHDP²DQG�ILYH�RI�WKH�WRS
QLQH²ZHUH�GUDIWHG�ODWH�E\�,QPDQ��LQ�WKH�VHFRQG�RU�WKLUG�URXQG��³+H�ZDV�ZD\�DKHDG�RI�WKH�FXUYH�LQ
VHHLQJ�SRWHQWLDO�´�QRWHG�6WHYH�'XLQ��³6WX��LQ�WKH�VXEFXOWXUH�RI�EDVNHWEDOO�JXUXV��ZDV�QHDU�WKH�DSH[��+H
ZDV�FRQVLGHUHG�D�JHQLXV�´�VDLG�0DYHULFNV�SUHVLGHQW�1RUP�6RQMX��,Q�D�FKURQLFOH�RI�WKH������GUDIW�
)LOLS�%RQG\�ZULWHV�WKDW�,QPDQ�ZDV�YLHZHG�E\�PDQ\�DV�³WKH�EHVW�SHUVRQQHO�PDQ�LQ�WKH�OHDJXH��+H�ZDV
VR�JRRG��VR�UHVSHFWHG��WKDW�RWKHU�FOXEV�ZRXOG�WUDFN�KLV�VFRXWLQJ�PLVVLRQV�DQG�OLVWHQ�YHU\�FDUHIXOO\�WR
UXPRUV�DERXW�ZKLFK�SOD\HUV�PLJKW�LQWHUHVW�KLP�´

,Q�WKH�����V��PRVW�EDVNHWEDOO�WHDPV�ZHUH�IRFXVLQJ�KHDYLO\�RQ�REVHUYDEOH�SK\VLFDO�WDOHQWV�VXFK�DV
VSHHG��VWUHQJWK��FRRUGLQDWLRQ��DJLOLW\��DQG�YHUWLFDO�OHDS��,QPDQ�WKRXJKW�LW�ZDV�DOVR�LPSRUWDQW�WR�SD\
DWWHQWLRQ�WR�WKH�LQQHU�DWWULEXWHV�RI�SOD\HUV��VR�KH�GHFLGHG�WR�EHJLQ�HYDOXDWLQJ�WKHLU�SV\FKRORJLFDO
PDNHXS��%HIRUH�D�GUDIW��DORQJ�ZLWK�UHYLHZLQJ�D�SOD\HU¶V�VWDWLVWLFV�DQG�ZDWFKLQJ�KLP�SOD\��,QPDQ
ZDQWHG�WR�XQGHUVWDQG�KLP�DV�D�SHUVRQ��+H�ZRXOG�ZDWFK�SOD\HUV�FORVHO\�GXULQJ�WKH�SUHJDPH�ZDUP�XS
WR�VHH�KRZ�KDUG�WKH\�ZRUNHG��DQG�KH�ZRXOG�LQWHUYLHZ�WKHLU�FRDFKHV��IDPLO\�PHPEHUV��IULHQGV��DQG
WHDFKHUV�DERXW�LVVXHV�RI�PRWLYDWLRQ��PLQG�VHW��DQG�LQWHJULW\��$FFRUGLQJ�WR�WKH�2UHJRQLDQ��³,QPDQ
PDGH�KLV�UHSXWDWLRQ�E\�ILQGLQJ�XQGHUYDOXHG�SOD\HUV��������+LV�H\H�IRU�WDOHQW�ZDV�DV�VKDUS�DV�KLV�IHHO�IRU
SHRSOH��+H�ZDQWHG�SOD\HUV�ZKRVH�FKDUDFWHU�DQG�LQWHOOLJHQFH�ZHUH�DV�KLJK�DV�WKHLU�YHUWLFDO�MXPSV�´

,Q�������,QPDQ�MRLQHG�WKH�%OD]HUV��WKHQ�D�EUDQG�QHZ�1%$�WHDP��DV�FKLHI�WDOHQW�VFRXW��7KDW
VXPPHU��KH�KHOG�DQ�RSHQ�WU\RXW�IRU�SHRSOH�WR�SXW�WKHLU�EDVNHWEDOO�VNLOOV�WR�WKH�WHVW��,W�ZDV�SDUWLDOO\�D
SXEOLF�UHODWLRQV�VWXQW�WR�JHQHUDWH�ORFDO�H[FLWHPHQW�DERXW�EDVNHWEDOO��EXW�,QPDQ�ZDV�DOVR�ORRNLQJ�IRU
SOD\HUV�ZKR�KDG�JRQH�RYHUORRNHG�E\�RWKHU�WHDPV��1RQH�RI�WKH�JX\V�IURP�WKH�RSHQ�WU\RXW�PDGH�WKH
WHDP��EXW�,QPDQ¶V�IDVFLQDWLRQ�ZLWK�XQOLNHO\�FDQGLGDWHV�ZRXOG�EHDU�IUXLW�VHYHUDO�\HDUV�ODWHU��,Q������
ZLWK�WKH�WZHQW\�ILIWK�SLFN�LQ�WKH�VHFRQG�URXQG�RI�WKH�GUDIW��,QPDQ�VHOHFWHG�D�OLWWOH�NQRZQ�-HZLVK
IRUZDUG�QDPHG�%RE�*URVV��&RDFKHV�DQG�IDQV�WKRXJKW�LW�ZDV�D�PLVWDNH��*URVV�KDG�SOD\HG�FROOHJH
EDVNHWEDOO�DW�6HDWWOH��DYHUDJLQJ�WHQ�SRLQWV�D�JDPH��DQG�WKHQ�WUDQVIHUUHG�WR�/RQJ�%HDFK�6WDWH��ZKHUH�KH
DYHUDJHG�MXVW�VL[�DQG�D�KDOI�SRLQWV�LQ�KLV�MXQLRU�\HDU��³7KH�VWRU\�RI�%RE�*URVV¶V�FROOHJLDWH�DQG
SURIHVVLRQDO�EDVNHWEDOO�OLIH�ZDV�WKDW�QRERG\�QRWLFHG�KLP�´�ZURWH�)UDQN�&RIIH\�LQ�D�ERRN�DERXW�WKH
%OD]HUV��³XQWLO�WKH\�UHDOO\�VWDUWHG�ORRNLQJ�KDUG�´

,QPDQ�KDSSHQHG�WR�VHH�D�JDPH�EHWZHHQ�/RQJ�%HDFK�DQG�0LFKLJDQ�6WDWH��DQG�KLV�LQWHUHVW�ZDV
SLTXHG�ZKHQ�*URVV�KXVWOHG�WR�EORFN�D�VKRW�RQ�ZKDW�VKRXOG�KDYH�EHHQ�DQ�HDV\�6SDUWDQ�OD\XS�RQ�D�IDVW
EUHDN��,QPDQ�WRRN�D�FORVHU�ORRN�DQG�VDZ�PRUH�HYLGHQFH�RI�*URVV¶V�ZRUN�HWKLF��KH�PRUH�WKDQ�GRXEOHG
KLV�VFRULQJ�DYHUDJH�IURP�KLV�MXQLRU�WR�VHQLRU�\HDU��ZKHQ�KH�SXW�LQ�PRUH�WKDQ�VL[WHHQ�SRLQWV�D�JDPH�
,QPDQ�³GLVFRYHUHG�D�MHZHO��D�FRQVLVWHQW��KDUGZRUNLQJ��H[WUDRUGLQDULO\�HIIHFWLYH�EDVNHWEDOO�SOD\HU�´
&RIIH\�ZURWH��*URVV�ZDV�SUDLVHG�E\�RQH�RI�KLV�FROOHJH�FRDFKHV�IRU�³XQVHOILVK�GHGLFDWLRQ�WR�WKH�WHDP�´
:KHQ�WKH�%OD]HUV�PDGH�WKH�)LQDOV�LQ�KLV�WKLUG�1%$�VHDVRQ��*URVV�GHOLYHUHG��SRXULQJ�LQ�DQ�DYHUDJH�RI
VHYHQWHHQ�SRLQWV�SHU�JDPH��,Q�WKH�SLYRWDO�JDPHV�ILYH�DQG�VL[��KH�JXDUGHG�-XOLXV�(UYLQJ�DQG�OHG�WKH
%OD]HUV�E\�VFRULQJ�WZHQW\�ILYH�DQG�WZHQW\�IRXU�SRLQWV��$FFRUGLQJ�WR�%LOO�:DOWRQ��³%RE�*URVV�ZDV�WKH
µJUHDVH�JX\¶�IRU�WKDW�WHDP��+H�PDGH�LW�IORZ�������%RE�ZRXOG�UXQ�UHOHQWOHVVO\��JXDUG�DQG�GHIHQG������



:LWKRXW�%RE�������3RUWODQG�FRXOG�QRW�KDYH�ZRQ�WKH�FKDPSLRQVKLS�´
,QPDQ�UHFRJQL]HG�WKDW�JLYHUV�ZHUH�XQGHUYDOXHG�E\�PDQ\�WHDPV��VLQFH�WKH\�GLGQ¶W�KRJ�WKH�VSRWOLJKW

RU�XVH�WKH�IODVKLHVW�RI�PRYHV��+LV�SKLORVRSK\�ZDV�WKDW�³,W¶V�QRW�ZKDW�D�SOD\HU�LV��EXW�ZKDW�KH�FDQ
EHFRPH�������WKDW�ZLOO�DOORZ�KLP�WR�JURZ�´�:KHQ�,QPDQ�VDZ�D�JX\�SUDFWLFH�ZLWK�JULW�DQG�SOD\�OLNH�D
JLYHU��KH�FODVVLILHG�KLP�DV�D�GLDPRQG�LQ�WKH�URXJK��,Q�IDFW��WKHUH¶V�D�FORVH�FRQQHFWLRQ�EHWZHHQ�JULW�DQG
JLYLQJ��,Q�P\�RZQ�UHVHDUFK��,¶YH�IRXQG�WKDW�EHFDXVH�RI�WKHLU�GHGLFDWLRQ�WR�RWKHUV��JLYHUV�DUH�ZLOOLQJ�WR
ZRUN�KDUGHU�DQG�ORQJHU�WKDQ�WDNHUV�DQG�PDWFKHUV��(YHQ�ZKHQ�SUDFWLFH�LV�QR�ORQJHU�HQMR\DEOH��JLYHUV
FRQWLQXH�H[HUWLQJ�HIIRUW�RXW�RI�D�VHQVH�RI�UHVSRQVLELOLW\�WR�WKHLU�WHDP�

7KLV�SDWWHUQ�FDQ�EH�VHHQ�LQ�PDQ\�RWKHU�LQGXVWULHV��&RQVLGHU�5XVVHOO�6LPPRQV��WKH�FRIRXQGHU�RI�WKH
KLS�KRS�ODEHO�'HI�-DP�5HFRUGV��ZKLFK�ODXQFKHG�WKH�FDUHHUV�RI�//�&RRO�-�DQG�WKH�%HDVWLH�%R\V�
6LPPRQV�LV�RIWHQ�FDOOHG�WKH�JRGIDWKHU�RI�KLS�KRS��DQG�KH�ZDV�JLYLQJ�DZD\�PXVLF�IRU�IUHH�DV�HDUO\�DV
������ORQJ�EHIRUH�PRVW�ODEHOV�VWDUWHG�GRLQJ�WKDW��:KHQ�,�DVNHG�KLP�DERXW�KLV�VXFFHVV��KH�DWWULEXWHG�LW
WR�ILQGLQJ�DQG�SURPRWLQJ�JLYHUV��³*RRG�JLYHUV�DUH�JUHDW�JHWWHUV��WKH\�PDNH�HYHU\ERG\�EHWWHU�´
6LPPRQV�H[SODLQV��2QH�RI�KLV�IDYRULWH�JLYHUV�LV�.HYLQ�/LOHV��ZKR�VWDUWHG�ZRUNLQJ�IRU�IUHH�DV�DQ�LQWHUQ
DQG�URVH�DOO�WKH�ZD\�XS�WR�EHFRPH�SUHVLGHQW�RI�'HI�-DP��$V�DQ�LQWHUQ��/LOHV�ZDV�WKH�ILUVW�WR�DUULYH�DW
ZRUN�DQG�WKH�ODVW�WR�OHDYH��$V�D�SURPRWLRQ�GLUHFWRU��/LOHV�ZDV�UHVSRQVLEOH�IRU�RQH�UHJLRQ��EXW�KH�ZHQW
RXW�RI�KLV�ZD\�WR�SURPRWH�RWKHU�UHJLRQV�WRR��³(YHU\ERG\�VWDUWHG�WR�ORRN�DW�.HYLQ�DV�D�OHDGHU��EHFDXVH
WKH\�DOO�ORRNHG�WR�KLP�IRU�GLUHFWLRQ��+H�JDYH�XQWLO�SHRSOH�FRXOGQ¶W�OLYH�ZLWKRXW�KLP�´�,Q�VHOHFWLQJ�DQG
SURPRWLQJ�WDOHQW��6LPPRQV�ZULWHV��³7KH�PRVW�LPSRUWDQW�TXDOLW\�\RX�FDQ�VKRZ�PH�LV�D�FRPPLWPHQW�WR
JLYLQJ�´

6WX�,QPDQ�NQHZ�WKDW�JULWW\�JLYHUV�ZRXOG�EH�ZLOOLQJ�WR�SXW�WKH�JRRG�RI�WKH�WHDP�DERYH�WKHLU�RZQ
SHUVRQDO�LQWHUHVWV��ZRUNLQJ�KDUG�WR�IXOILOO�WKH�UROHV�IRU�ZKLFK�WKH\�ZHUH�QHHGHG��,Q�WKH�IDEOHG�����
GUDIW��DIWHU�VHOHFWLQJ�6DP�%RZLH��,QPDQ�WRRN�D�IRUZDUG�QDPHG�-HURPH�.HUVH\�LQ�WKH�VHFRQG�URXQG
ZLWK�WKH�IRUW\�VL[WK�SLFN�RYHUDOO��.HUVH\�FDPH�IURP�/RQJZRRG�&ROOHJH��D�OLWWOH�NQRZQ�'LYLVLRQ�,,
VFKRRO�LQ�9LUJLQLD��\HW�EORVVRPHG�LQWR�DQ�H[FHOOHQW�1%$�SOD\HU��$�/RQJZRRG�VSRUWV�DGPLQLVWUDWRU
VDLG�WKDW�.HUVH\�³KDG�WKH�EHVW�ZRUN�HWKLF�RI�DQ\RQH�WKDW¶V�HYHU�EHHQ�KHUH�´�ZKLFK�LV�ZKDW�OHG�,QPDQ�WR
UHFRJQL]H�KLV�SURPLVH�ZKHQ�IHZ�1%$�LQVLGHUV�GLG��7KH�QH[W�\HDU��LQ�������,QPDQ�IRXQG�DQRWKHU
KLGGHQ�JHP�RI�D�SRLQW�JXDUG�ZLWK�WKH�WZHQW\�IRXUWK�SLFN�LQ�WKH�GUDIW��7HUU\�3RUWHU��D�JULWW\�JLYHU�ZKR
HDUQHG�DFFODLP�IRU�KLV�KXVWOH�DQG�VHOIOHVVQHVV��+H�PDGH�WZR�$OO�6WDU�WHDPV�ZLWK�WKH�%OD]HUV�DQG
SOD\HG�VHYHQWHHQ�VWURQJ�1%$�VHDVRQV��DQG�LQ�������KH�ZRQ�WKH�-��:DOWHU�.HQQHG\�&LWL]HQVKLS�$ZDUG�
DZDUGHG�DQQXDOO\�WR�RQH�SOD\HU��FRDFK��RU�WUDLQHU�ZKR�GHPRQVWUDWHV�³RXWVWDQGLQJ�VHUYLFH�DQG
GHGLFDWLRQ�WR�WKH�FRPPXQLW\�´�$ORQJ�ZLWK�SURYLGLQJ�WLFNHWV�IRU�GLVDGYDQWDJHG�FKLOGUHQ�WR�DWWHQG
JDPHV�DQG�SURPRWLQJ�JUDGXDWLRQ�SDUWLHV�IUHH�RI�GUXJV�DQG�DOFRKRO��3RUWHU�KDV�JLYHQ�H[WHQVLYHO\�WR
ER\V¶�DQG�JLUOV¶�FOXEV��ZRUNLQJ�LQ�SDUWQHUVKLS�ZLWK�KLV�IRUPHU�WHDPPDWH�-HURPH�.HUVH\�

3HUKDSV�,QPDQ¶V�EHVW�LQYHVWPHQW�RFFXUUHG�LQ�WKH������GUDIW��ZKHQ�WKH�%OD]HUV�KDG�WKH�IRXUWHHQWK
SLFN��,QPDQ�VHOHFWHG�VKRRWLQJ�JXDUG�&O\GH�'UH[OHU��ZKR�ZDV�SDVVHG�XS�E\�RWKHU�WHDPV�EHFDXVH�KH
ZDVQ¶W�UHJDUGHG�DV�D�YHU\�VWURQJ�VKRRWHU��$OWKRXJK�KH�ZDV�WKH�ILIWK�VKRRWLQJ�JXDUG�FKRVHQ��'UH[OHU�LV
QRZ�ZLGHO\�UHJDUGHG�DV�WKH�VWHDO�RI�WKH������GUDIW��+H�RXWVFRUHG�DOO�RWKHU�SOD\HUV�LQ�WKH�GUDIW�
DYHUDJLQJ�PRUH�WKDQ����SRLQWV�D�JDPH�LQ�KLV�FDUHHU��DQG�ZDV�WKH�RQO\�SOD\HU�LQ�WKDW�GUDIW�WR�PDNH�WKH
DOO�1%$�WHDP��DW�OHDVW�RQH�$OO�6WDU�JDPH��KH�PDGH�WHQ�RI�WKHP���WKH�2O\PSLFV��DQG�WKH�%DVNHWEDOO
+DOO�RI�)DPH��%\�WKH�WLPH�KH�UHWLUHG��'UH[OHU�MRLQHG�OHJHQGV�2VFDU�5REHUWVRQ�DQG�-RKQ�+DYOLFHN�DV
WKH�WKLUG�SOD\HU�LQ�1%$�KLVWRU\�WR�UDFN�XS�PRUH�WKDQ��������SRLQWV��������UHERXQGV��DQG������
DVVLVWV��/LNH�:DOWRQ��'UH[OHU�ZDV�GHVLJQDWHG�RQH�RI�WKH�ILIW\�JUHDWHVW�SOD\HUV�RI�DOO�WLPH��+RZ�GLG



,QPDQ�NQRZ�'UH[OHU�ZRXOG�EH�VXFK�D�VWDU�ZKHQ�VR�PDQ\�RWKHU�WHDPV�OHW�KLP�VOLGH�E\"
$V�D�JLYHU��,QPDQ�ZDV�RSHQ�WR�RXWVLGH�DGYLFH��:KLOH�DW�6DQ�-RVH�6WDWH��,QPDQ�PHW�%UXFH�2JLOYLH�

D�SLRQHHU�LQ�VSRUWV�SV\FKRORJ\�ZKR�³FDPH�RQWR�WKH�VSRUWV�VFHQH�ZKHQ�SV\FKRORJLVWV�ZHUH�UHIHUUHG�WR
DV�µVKULQNV¶�DQG�DQ\�SOD\HU�JRLQJ�WR�YLVLW�RQH�ZDV�VHHQ�DV�D�SUREOHP�´�0RVW�JHQHUDO�PDQDJHUV�DQG
FRDFKHV�DYRLGHG�SV\FKRORJLVWV�OLNH�2JLOYLH��DSSURDFKLQJ�WKH�VR�FDOOHG�VFLHQFH�VNHSWLFDOO\��6RPH
YLHZHG�SV\FKRORJLFDO�DVVHVVPHQW�DV�LUUHOHYDQW��RWKHUV�ZRUULHG�WKDW�LW�ZRXOG�WKUHDWHQ�WKHLU�RZQ
H[SHUWLVH�DQG�VWDQGLQJ�

:KHUHDV�WDNHUV�RIWHQ�VWULYH�WR�EH�WKH�VPDUWHVW�SHRSOH�LQ�WKH�URRP��JLYHUV�DUH�PRUH�UHFHSWLYH�WR
H[SHUWLVH�IURP�RWKHUV��HYHQ�LI�LW�FKDOOHQJHV�WKHLU�RZQ�EHOLHIV��,QPDQ�HPEUDFHG�2JLOYLH�DQG�KLV
PHWKRGV�ZLWK�RSHQ�DUPV��UHTXLULQJ�SOD\HUV�WR�XQGHUJR�VHYHUDO�KRXUV�RI�HYDOXDWLRQ�EHIRUH�WKH�GUDIW�
,QPDQ�ZRUNHG�ZLWK�2JLOYLH�WR�DVVHVV�SOD\HUV�RQ�WKHLU�VHOIOHVVQHVV��GHVLUH�WR�VXFFHHG��ZLOOLQJQHVV�WR
SHUVHYHUH��UHFHSWLYLW\�WR�EHLQJ�FRDFKHG��DQG�GHGLFDWLRQ�WR�WKH�VSRUW��7KURXJK�WKHVH�DVVHVVPHQWV�
,QPDQ�FRXOG�GHYHORS�D�GHHS�XQGHUVWDQGLQJ�RI�D�SOD\HU¶V�WHQGHQFLHV�WRZDUG�JULW�DQG�JLYLQJ��³2WKHU
1%$�WHDPV�ZHUH�WDNLQJ�SV\FKRORJLFDO�ORRNV�DW�GUDIWDEOH�SOD\HUV��EXW�QRQH�WR�WKH�GHJUHH�WKDW�ZH�XVHG
LW�DQG�WUXVWHG�LW�´�,QPDQ�VDLG��³<RX�KDG�WR�OLNH�WKH�WDOHQW�EHIRUH�\RX�ZRXOG�FRQVLGHU�LW�LQ�\RXU
HYDOXDWLRQ��%XW�LW�SURYLGHG�D�FOHDU�EDURPHWHU�DV�WR�ZKHWKHU�WKH�JX\�ZRXOG�IXOILOO�KLV�SRWHQWLDO�´

:KHQ�2JLOYLH�DVVHVVHG�'UH[OHU��,QPDQ�ZDV�LPSUHVVHG�ZLWK�KLV�SV\FKRORJLFDO�SURILOH��,QPDQ
LQWHUYLHZHG�WKH�FRDFKHV�ZKR�KDG�VHHQ�'UH[OHU�SOD\�DW�+RXVWRQ��DQG�WKHUH�ZDV�D�FRQVLVWHQW�WKHPH�
'UH[OHU�SOD\HG�OLNH�D�JLYHU��³&O\GH�ZDV�WKH�JOXH�RQ�WKDW�WHDP��,�ZDV�WDNHQ�E\�WKH�DOPRVW�XQDQLPRXV
UHDFWLRQ�IURP�RWKHU�FRDFKHV�LQ�WKDW�OHDJXH�´�,QPDQ�H[SODLQHG��³7KH\�VDLG�KH�GLG�ZKDW�KH�KDG�WR�GR�WR
ZLQ�D�JDPH��+LV�HJR�QHYHU�LQWHUIHUHG�ZLWK�KLV�ZLOO�WR�ZLQ�´�$FFRUGLQJ�WR�%XFN\�%XFNZDOWHU��ZKR
ZDV�WKHQ�D�VFRXW��³7KHUH�ZDV�VRPH�UHOXFWDQFH�IURP�WHDPV�������+H�ZDV�QRW�D�JUHDW�VKRRWHU�´�%XW�,QPDQ
DQG�KLV�WHDP�GHFLGHG�WKDW�'UH[OHU�FRXOG�³OHDUQ�WR�VKRRW�IURP�WKH�SHULPHWHU��RU�VRPHKRZ�PDNH�XS�IRU
LW�ZLWK�KLV�RWKHU�WDOHQWV�´�,QPDQ�ZDV�ULJKW��'UH[OHU�³WXUQHG�RXW�WR�EH�D�PRUH�VNLOOHG�SOD\HU�������WKDQ�,
ZRXOG�KDYH�H[SHFWHG�´�%XFNZDOWHU�VDLG�

(YHQ�,QPDQ¶V�EDG�EHWV�RQ�WKH�EDVNHWEDOO�FRXUW�KDYH�JRQH�RQ�WR�VXFFHVV�HOVHZKHUH��WKH�PDQ�NQHZ�D
JLYHU�ZKHQ�KH�VDZ�RQH��/D5XH�0DUWLQ�KDV�ZRUNHG�DW�836�IRU�WZHQW\�ILYH�\HDUV��PRVW�UHFHQWO\�DV�WKH
FRPPXQLW\�VHUYLFHV�GLUHFWRU�LQ�,OOLQRLV��,Q�������KH�UHFHLYHG�D�OHWWHU�RXW�RI�WKH�EOXH�IURP�IRUPHU
%OD]HUV�RZQHU�/DUU\�:HLQEHUJ��³\RX�FHUWDLQO\�DUH�D�ZRQGHUIXO�UROH�PRGHO�LQ�WKH�ZRUN�\RX�DUH�GRLQJ
IRU�836�´�0DUWLQ�KDV�SOD\HG�EDVNHWEDOO�ZLWK�3UHVLGHQW�2EDPD��DQG�LQ�������KH�ZDV�HOHFWHG�WR�WKH
ERDUG�RI�GLUHFWRUV�RI�WKH�5HWLUHG�3OD\HUV�$VVRFLDWLRQ��³,�ZRXOG�ORYH�WR�EH�DEOH�WR�JLYH�EDFN�´�0DUWLQ
VDLG�

$QG�UHPHPEHU�7HUU\�0XUSK\��,QPDQ¶V�ZRUVW�SOD\HU�DW�6DQ�-RVH�6WDWH"�,QPDQ�JDYH�0XUSK\�D
FKDQFH�EXW�GLGQ¶W�VHH�D�IXWXUH�IRU�KLP�LQ�EDVNHWEDOO��VR�KH�HQFRXUDJHG�KLP�WR�JR�RXW�IRU�YROOH\EDOO�
,QPDQ�ZDV�VSRW�RQ�DERXW�KLV�ZRUN�HWKLF��0XUSK\�HQGHG�XS�PDNLQJ�WKH�8�6��QDWLRQDO�YROOH\EDOO�WHDP�
%XW�0XUSK\�GLGQ¶W�OHDYH�EDVNHWEDOO�EHKLQG�DOWRJHWKHU��LQ�������WR�UDLVH�PRQH\�IRU�WKH�6SHFLDO
2O\PSLFV��KH�VWDUWHG�D�WKUHH�RQ�WKUHH�VWUHHW�EDVNHWEDOO�WRXUQDPHQW�LQ�'DOODV��%\�������+RRS�,W�8S�KDG
PRUH�WKDQ���������SOD\HUV�DQG�D�PLOOLRQ�IDQV��)LYH�\HDUV�ODWHU��WKHUH�ZHUH�����HYHQWV�LQ�WZHQW\�VHYHQ
GLIIHUHQW�FRXQWULHV��UDLVLQJ�PLOOLRQV�RI�GROODUV�IRU�FKDULW\�

3HUKDSV�WKH�EHVW�WHVWDPHQW�WR�,QPDQ¶V�VXFFHVV�LV�WKDW�DOWKRXJK�KH�PLVVHG�RXW�RQ�0LFKDHO�-RUGDQ�DV
D�SOD\HU��KH�RXWGLG�-RUGDQ�DV�D�WDOHQW�HYDOXDWRU��$V�D�EDVNHWEDOO�H[HFXWLYH��-RUGDQ�KDV�GHYHORSHG�D
UHSXWDWLRQ�WKDW�FRQYH\V�PRUH�WDNHU�FXHV�WKDQ�JLYHU��7KLV�ZDV�IRUHVKDGRZHG�RQ�WKH�FRXUW��ZKHUH
-RUGDQ�ZDV�NQRZQ�DV�VHOI�DEVRUEHG�DQG�HJRWLVWLFDO��$V�-RUGDQ�KLPVHOI�RQFH�UHPDUNHG��³7R�EH



VXFFHVVIXO�\RX�KDYH�WR�EH�VHOILVK�´�&RDFKHV�KDG�WR�ZDON�RQ�HJJVKHOOV�WR�JLYH�KLP�FRQVWUXFWLYH
IHHGEDFN��DQG�LQ�KLV�+DOO�RI�)DPH�VSHHFK��-RUGDQ�ZDV�ZLGHO\�FULWLFL]HG�IRU�WKDQNLQJ�IHZ�SHRSOH�DQG
YLOLI\LQJ�WKRVH�ZKR�GRXEWHG�KLP��%DFN�LQ�KLV�SOD\LQJ�GD\V��KH�ZDV�D�YRFDO�DGYRFDWH�IRU�D�JUHDWHU
VKDUH�RI�WHDP�UHYHQXHV�JRLQJ�WR�SOD\HUV��1RZ��DV�DQ�RZQHU��KH�KDV�SXVKHG�IRU�JUHDWHU�UHYHQXH�WR
RZQHUV��SUHVXPDEO\�WR�SXW�PRUH�PRQH\�LQ�KLV�RZQ�SRFNHWV�

:KHQ�LW�FRPHV�WR�EHWWLQJ�RQ�WDOHQW�IRU�WRR�ORQJ��-RUGDQ¶V�PRYHV�DV�DQ�H[HFXWLYH�RIIHU�D�IDVFLQDWLQJ
FRQWUDVW�ZLWK�,QPDQ¶V��:KHQ�-RUGDQ�EHFDPH�SUHVLGHQW�RI�EDVNHWEDOO�RSHUDWLRQV�IRU�WKH�:DVKLQJWRQ
:L]DUGV��KH�XVHG�WKH�ILUVW�SLFN�LQ�WKH������GUDIW�WR�VHOHFW�FHQWHU�.ZDPH�%URZQ��%URZQ�ZDV�VWUDLJKW
RXW�RI�KLJK�VFKRRO��ORDGHG�ZLWK�WDOHQW��EXW�VHHPHG�WR�ODFN�JULW��DQG�QHYHU�FDPH�DQ\ZKHUH�QHDU�KLV
SRWHQWLDO��/DWHU��KH�ZRXOG�EH�FDOOHG�WKH�VHFRQG�ELJJHVW�1%$�GUDIW�EXVW�RI�WKH�GHFDGH�DQG�RQH�RI�WKH
RQH�KXQGUHG�ZRUVW�SLFNV�LQ�VSRUWV�KLVWRU\��$IWHU�%URZQ��WKH�VHFRQG�DQG�WKLUG�SLFNV�LQ�WKH�GUDIWV�ZHUH
DOVR�FHQWHUV��DQG�WKH\�IDUHG�IDU�EHWWHU��7KH�VHFRQG�SLFN�ZDV�7\VRQ�&KDQGOHU��ZKR�ZHQW�RQ�WR�PDNH�WKH
�����8�6��2O\PSLF�WHDP��7KH�WKLUG�SLFN�ZDV�3DX�*DVRO��DQRWKHU�\RXQJ�FHQWHU�OHVV�WKDQ�D�\HDU�DQG�D
KDOI�ROGHU�WKDQ�%URZQ��*DVRO�ZRQ�WKH�5RRNLH�RI�WKH�<HDU�DZDUG��DQG�LQ�WKH�FRPLQJ�GHFDGH��KH�ZRXOG
PDNH�IRXU�$OO�6WDU�WHDPV��ZLQ�WZR�1%$�FKDPSLRQVKLSV��DQG�HDUQ�WKH�-��:DOWHU�.HQQHG\�&LWL]HQVKLS
$ZDUG��%RWK�*DVRO�DQG�&KDQGOHU�VZDPSHG�%URZQ¶V�SHUIRUPDQFH�LQ�VFRULQJ��UHERXQGLQJ��DQG
EORFNLQJ�VKRWV�

%URZQ¶V�GLVDSSRLQWLQJ�UHVXOWV�DSSHDUHG�WR�WKUHDWHQ�-RUGDQ¶V�HJR��:KHQ�-RUGDQ�FDPH�RXW�RI
UHWLUHPHQW�WR�SOD\�IRU�WKH�:L]DUGV�DORQJVLGH�%URZQ��KH�URXWLQHO\�EHUDWHG�DQG�EHOLWWOHG�%URZQ��ZKRVH
SRRU�SHUIRUPDQFH�ZDV�KXUWLQJ�WKH�WHDP²DQG�PDNLQJ�-RUGDQ¶V�GUDIW�FKRLFH�ORRN�IRROLVK��,Q�KLV�ILUVW
VHDVRQ��%URZQ�SXW�XS�SDOWU\�QXPEHUV��DYHUDJLQJ�OHVV�WKDQ�ILYH�SRLQWV�DQG�IRXU�UHERXQGV�SHU�JDPH��<HW
LQ�KLV�VHFRQG�VHDVRQ��%URZQ¶V�PLQXWHV�RQ�WKH�FRXUW�GRXEOHG�

-RUGDQ�ZDV�ILUHG�IURP�WKH�:L]DUGV�DIWHU�WKDW�VHDVRQ��EXW�KH�ZDVQ¶W�UHDG\�WR�JLYH�XS�RQ�%URZQ�
1HDUO\�D�GHFDGH�ODWHU��LQ�������%URZQ�VLJQHG�D�FRQWUDFW�ZLWK�WKH�&KDUORWWH�%REFDWV��D�WHDP�RZQHG�E\
QRQH�RWKHU�WKDQ�0LFKDHO�-RUGDQ��³0LFKDHO�ZDV�YHU\�PXFK�D�SDUW�RI�WKLV�´�%URZQ¶V�DJHQW�VDLG��³+H
ZDQWHG�WKLV�WR�KDSSHQ�´

%\�WKDW�SRLQW��%URZQ�KDG�SOD\HG�WHQ�VHDVRQV�IRU�IRXU�GLIIHUHQW�WHDPV��DYHUDJLQJ�XQGHU�VHYHQ
SRLQWV�DQG�VL[�UHERXQGV�LQ�PRUH�WKDQ�ILYH�KXQGUHG�JDPHV��,Q�KLV�SUHYLRXV�VHDVRQ��KH�ZDV�VSHQGLQJ
MXVW�WKLUWHHQ�PLQXWHV�RQ�WKH�FRXUW��:KHQ�%URZQ�MRLQHG�-RUGDQ¶V�%REFDWV��KLV�SOD\LQJ�WLPH�ZDV
GRXEOHG�WR�WZHQW\�VL[�PLQXWHV�D�JDPH��7KH�%REFDWV�JDYH�%URZQ�PRUH�PLQXWHV�WKDQ�KH�KDG�SOD\HG�LQ
WKH�SULRU�WZR�VHDVRQV�FRPELQHG��\HW�KH�FRQWLQXHG�WR�VWUXJJOH��DYHUDJLQJ�XQGHU�HLJKW�SRLQWV�DQG�VHYHQ
UHERXQGV��-RUGDQ�³ZDQWHG�WR�JLYH�.ZDPH�DQRWKHU�RSSRUWXQLW\�´�%URZQ¶V�DJHQW�VDLG��³7KHUH¶V�EHHQ�VR
PXFK�ZULWWHQ�DERXW�WKH�IDFW�WKDW�WKLV�ZDV�0LFKDHO¶V�ILUVW�SLFN�DQG�VR�PXFK�FULWLFLVP�GLUHFWHG�DW�ERWK�RI
WKHP�ZKHQ�LW�GLGQ¶W�ZRUN�RXW�´�$�JLYHU�PLJKW�DGPLW�WKH�PLVWDNH�DQG�PRYH�RQ��EXW�-RUGDQ�ZDV�VWLOO
WU\LQJ�WR�WXUQ�WKH�EDG�LQYHVWPHQW�DURXQG��³,�ORYH�0LFKDHO��EXW�KH�MXVW�KDV�QRW�GRQH�D�JRRG�MRE�´�VD\V
IULHQG�DQG�IRUPHU�2O\PSLF�WHDPPDWH�&KDUOHV�%DUNOH\��³,�GRQ¶W�WKLQN�0LFKDHO�KDV�KLUHG�HQRXJK�SHRSOH
DURXQG�KLP�ZKR�ZLOO�GLVDJUHH�´�8QGHU�-RUGDQ¶V�GLUHFWLRQ��LQ�������WKH�%REFDWV�ILQLVKHG�ZLWK�WKH
ZRUVW�ZLQQLQJ�SHUFHQWDJH�LQ�1%$�KLVWRU\�

&RQYHUVHO\��,QPDQ¶V�WHDPV�DFKLHYHG�VXUSULVLQJ�OHYHOV�RI�VXFFHVV��,Q�DGGLWLRQ�WR�EXLOGLQJ�WKH�����
WHDP�WKDW�ZHQW�IURP�ODVW�SODFH�WR�WKH�WLWOH�LQ�MXVW�D�\HDU�ZLWK�D�ODUJH�QXPEHU�RI�XQNQRZQV��,QPDQ¶V
GUDIW�SLFNV�PDGH�WKH�%OD]HUV�D�IRUPLGDEOH�WHDP�IRU�\HDUV�WR�FRPH��$IWHU�KH�OHIW�WKH�%OD]HUV�LQ������
WKH�WHDP�IORXULVKHG�XQGHU�WKH�OHDGHUVKLS�RI�'UH[OHU��3RUWHU��DQG�.HUVH\��7KH�WKUHH�KLGGHQ�JHPV�
GLVFRYHUHG�E\�,QPDQ�LQ�WKUHH�FRQVHFXWLYH�\HDUV��OHG�WKH�%OD]HUV�WR�WKH�)LQDOV�WZLFH��2QFH�DJDLQ�



,QPDQ�UDUHO\�UHFHLYHG�WKH�FUHGLW��7R�WKH�FDVXDO�IDQ��LW�PD\�DSSHDU�WKDW�,QPDQ�ZDV�D�IDLOXUH��EXW
EDVNHWEDOO�LQVLGHUV�UHJDUG�KLP�DV�RQH�RI�WKH�ILQHVW�WDOHQW�HYDOXDWRUV�WKH�VSRUW�KDV�HYHU�VHHQ��,QPDQ¶V
H[SHULHQFH��FRXSOHG�ZLWK�UHVHDUFK�HYLGHQFH��UHYHDOV�WKDW�JLYHUV�GRQ¶W�H[FHO�RQO\�DW�UHFRJQL]LQJ�DQG
GHYHORSLQJ�WDOHQW��WKH\¶UH�DOVR�VXUSULVLQJO\�JRRG�DW�PRYLQJ�RQ�ZKHQ�WKHLU�EHWV�GRQ¶W�ZRUN�RXW�

6WX�,QPDQ�VSHQW�WKH�ODVW�IRXU�\HDUV�RI�KLV�OLIH�YROXQWHHULQJ�DV�DQ�DVVLVWDQW�FRDFK�IRU�WKH�/DNH
2VZHJR�+LJK�6FKRRO�EDVNHWEDOO�WHDP�LQ�2UHJRQ��³+H�KDG�WKHP�WR�D�7�´�VDLG�/DNH�2VZHJR¶V�KHDG
FRDFK��³1RW�RQO\�GLG�KH�KDYH�WKHP�DV�EDVNHWEDOO�SOD\HUV��KH�KDG�WKHLU�FKDUDFWHUV��WRR��+H�WRRN�WLPH
QRW�WR�SUHMXGJH�SHRSOH�EXW�WR�VHH�WKHP�DV�WKH\�UHDOO\�DUH�´�$W�/DNH�2VZHJR��6WX�,QPDQ�KHOSHG�WR
JURRP�D�\RXQJ�SOD\HU�QDPHG�.HYLQ�/RYH��ZKR�KDV�JRQH�RQ�WR�SXUVXH�WKH�OHJDF\�WKDW�6DP�%RZLH�DQG
/D5XH�0DUWLQ�QHYHU�IXOILOOHG��WKULYH�DV�D�ELJ�PDQ�ZKR�FDQ�VKRRW��$V�D��
��

�FHQWHU��/RYH�KDV�PDGH
WKH�8�6��2O\PSLF�WHDP�DQG�WZR�$OO�6WDU�WHDPV�LQ�KLV�ILUVW�IRXU�VHDVRQV��EHHQ�QDPHG�WKH�1%$¶V�PRVW
LPSURYHG�SOD\HU��DQG�ZRQ�WKH�WKUHH�SRLQW�VKRRWLQJ�FKDPSLRQVKLS�

³,I�\RX�FKRRVH�WR�FKDPSLRQ�JUHDW�WDOHQW��\RX�ZLOO�EH�SLFNLQJ�RQH�RI�WKH�PRVW�DOWUXLVWLF�WKLQJV�D
SHUVRQ�FDQ�GR�´�ZULWHV�*HRUJH�$QGHUV��³,Q�DQ\�JLYHQ�\HDU��TXLFN�KLW�RSHUDWRUV�PD\�PDNH�PRUH�PRQH\
DQG�ZLQ�PRUH�UHFRJQLWLRQ��DW�OHDVW�EULHIO\��2YHU�WLPH��WKRXJK��WKDW�G\QDPLF�UHYHUVHV�´



�

7KH�3RZHU�RI�3RZHUOHVV�&RPPXQLFDWLRQ
+RZ�WR�%H�0RGHVW�DQG�,QIOXHQFH�3HRSOH

6SHDN�VRIWO\��EXW�FDUU\�D�ELJ�VWLFN�
²7KHRGRUH�5RRVHYHOW��8�6��SUHVLGHQW

'DYH�:DOWRQ�WRRN�D�GHHS�EUHDWK��+H�ZDV�DQ�HPSOR\PHQW�ODZ�H[SHUW�ZKR�VSHFLDOL]HG�LQ�WUDGH�VHFUHWV
DQG�HPSOR\HH�FRPSHWLWLRQ�FDVHV��$V�D�SDUWQHU�DW�WKH�ILUP�&R]HQ�2¶&RQQRU��'DYH�ZDV�RQH�RI�WKH
\RXQJHVW�ODZ\HUV�WR�EH�HOHFWHG�VKDUHKROGHU��DQG�KH�KDG�EHHQ�QDPHG�D�3HQQV\OYDQLD�6XSHU�/DZ\HU²
5LVLQJ�6WDU�IRU�VHYHUDO�\HDUV��%XW�KH�ZDV�DERXW�WR�VWDQG�XS�DQG�JLYH�KLV�ILUVW�FORVLQJ�DUJXPHQW�LQ�IURQW
RI�D�MXU\�

,W�ZDV�������DQG�'DYH�ZDV�UHSUHVHQWLQJ�D�FRPSDQ\�WKDW�RZQHG�$FPH�+DUGHVW\��D�3HQQV\OYDQLD
FDVWRU�RLO�GLVWULEXWRU�WKDW�UHFHLYHG�LWV�VXSSOLHV�IURP�-D\DQW�2LOV�DQG�'HULYDWLYHV�LQ�0XPEDL��,QGLD��,Q
'HFHPEHU�������WKH�&(2�RI�$FPH¶V�SDUHQW�FRPSDQ\�ZDV�LQIRUPHG�WKDW�-D\DQW�ZDV�VHWWLQJ�XS�D�8�6�
RIILFH�DQG�VDOHV�RUJDQL]DWLRQ��DQG�ZRXOG�QR�ORQJHU�VXSSO\�$FPH�ZLWK�FDVWRU�RLO��'XULQJ�WKH�IROORZLQJ
PRQWK��$FPH�H[HFXWLYHV�OHDUQHG�WKDW�-D\DQW�ZDV�SODQQLQJ�WR�VHOO�FDVWRU�RLO�SURGXFWV�GLUHFWO\�WR
FXVWRPHUV�LQ�WKH�8�6��PDUNHW��FRPSHWLQJ�ZLWK�$FPH�IRU�EXVLQHVV�

,Q�WKH�VXPPHU�RI�������WZR�$FPH�HPSOR\HHV�KDG�MXPSHG�VKLS�WR�-D\DQW�DQG�KHOSHG�WKHP�VHW�XS
WKH�FRPSHWLQJ�FRPSDQ\��$FPH¶V�SDUHQW�FRPSDQ\�ILOHG�VXLW�DJDLQVW�-D\DQW�DQG�WKH�WZR�HPSOR\HHV�
DFFXVLQJ�WKHP�RI�VWHDOLQJ�WUDGH�VHFUHWV�DQG�FRQILGHQWLDO�LQIRUPDWLRQ�

'DYH�SUHSDUHG�GLOLJHQWO\�DQG�VSRNH�SDVVLRQDWHO\��+H�SUHVHQWHG�HYLGHQFH�WKDW�LQ�0DUFK������
ZKLOH�VWLOO�ZRUNLQJ�IRU�$FPH��WKH�HPSOR\HHV�DJUHHG�WR�ILQDQFLDO�WHUPV�WR�KHOS�-D\DQW�VWDUW�WKH
FRPSHWLQJ�GLVWULEXWRU��,Q�-XQH��HDFK�RI�WKH�WZR�UHFHLYHG�LQLWLDO�SD\PHQWV�RI���������IURP�-D\DQW�IRU
FRQVXOWLQJ�VHUYLFHV�

7KH�HPSOR\HHV�JDYH�QRWLFH�WKDW�WKH\�ZHUH�OHDYLQJ�DQG�ZHQW�VWUDLJKW�WR�,QGLD�ZLWKRXW�LQIRUPLQJ
$FPH�RI�WKHLU�QHZ�SRVLWLRQV��'DYH�DUJXHG�WKDW�LQ�,QGLD��WKH\�LQFRUSRUDWHG�NQRZOHGJH�IURP�$FPH�LQWR



-D\DQW¶V�EXVLQHVV�SODQ��2QH�HPSOR\HH�SURYLGHG�-D\DQW�ZLWK�D�OLVW�RI�8�6��FXVWRPHU�SURVSHFWV�WKDW�KH
ZDV�SDLG�WR�GHYHORS�IRU�$FPH��'DYH�FODLPHG��DQG�WKH�-D\DQW�SUHVLGHQW�DGPLWWHG�WKDW�$FPH¶V
GRFXPHQWV�ZHUH�XVHG�WR�JHQHUDWH�SURMHFWLRQV�IRU�LQYHVWRUV��'DYH�IXUWKHU�DUJXHG�WKDW�ZKLOH�WKH
HPSOR\HHV�ZHUH�VHWWLQJ�XS�WKH�SODQ�IRU�-D\DQW�LQ�,QGLD��WKH\�XVHG�IDOVH�H�PDLO�DOLDVHV�WKDW�JDYH�WKHP
FRQWLQXHG�DFFHVV�WR�$FPH¶V�RUGHUV�

7KH�GHIHQGDQWV�ZHUH�UHSUHVHQWHG�E\�WKUHH�GLIIHUHQW�SURPLQHQW�ODZ�ILUPV��DQG�'DYH¶V�RSSRQHQW�LQ
WKH�WULDO�ZDV�KLJKO\�DUWLFXODWH��+H�KDG�WZHQW\�ILYH�\HDUV�RI�H[SHULHQFH��D�ODZ�GHJUHH�IURP�&ROXPELD
DQG�DQ�XQGHUJUDGXDWH�GHJUHH�IURP�&RUQHOO��DQG�D�VOHZ�RI�DZDUGV�XQGHU�KLV�EHOW��LQFOXGLQJ�EHLQJ
QDPHG�RQH�RI�WKH�WRS�RQH�KXQGUHG�ODZ\HUV�LQ�3HQQV\OYDQLD�DQG�WKH�OLWLJDWRU�RI�WKH�ZHHN�IRU�WKH�HQWLUH
FRXQWU\��2QH�VRXUFH�GHVFULEHG�KLP�DV�DQ�³DFFRPSOLVKHG��NQRZOHGJHDEOH��DQG�VRSKLVWLFDWHG�ODZ\HU
ZKR�LV�DPD]LQJ�RQ�KLV�IHHW�LQ�FRXUW�´

7KH�GHIHQVH�DWWRUQH\�ZDV�HORTXHQW�DQG�SROLVKHG��WHOOLQJ�WKH�MXU\�WKDW�-D\DQW�HQJDJHG�LQ�OHJLWLPDWH
FRPSHWLWLRQ��DV�LW�ZDV�HQWLWOHG�WR�GR��$FPH�GLG�ORVH�VRPH�FXVWRPHUV��WKH�ODZ\HU�DGPLWWHG��EXW�LW
ZDVQ¶W�EHFDXVH�WKH�HPSOR\HHV�GLG�DQ\WKLQJ�ZURQJ��$FPH�ZDV�WKH�PLGGOH�PDQ�GLVWULEXWLQJ�-D\DQW¶V
FDVWRU�RLO�SURGXFWV�WR�FXVWRPHUV��%\�FXWWLQJ�RXW�WKH�PLGGOHPDQ��-D\DQW�ZDV�DEOH�WR�VHOO�WKH�SURGXFWV
PRUH�FKHDSO\��ZKLFK�LV�SUHFLVHO\�WKH�SRLQW�RI�IDLU�FRPSHWLWLRQ��7KH�HPSOR\HHV�ZHUH�EHLQJ�WUHDWHG
SRRUO\�DW�$FPH��RQH�GHVFULEHG�LW�DV�D�³KHOOKROH�´�WKH�ZRUVW�MRE�RI�KHU�OLIH��7KH�GHIHQVH�DWWRUQH\
QDLOHG�KLV�NH\�DUJXPHQWV��DQG�KH�TXHVWLRQHG�WKH�FUHGLELOLW\�RI�'DYH¶V�PDLQ�ZLWQHVVHV��'DYH�ZDV
LPSUHVVHG�ZLWK�WKH�VNLOO�WKDW�WKH�GHIHQVH�DWWRUQH\�GHPRQVWUDWHG��³+H�ZDV�UHDOO\�JRRG��+H�PDGH�EHWWHU
DUJXPHQWV�WKDQ�ZH�DQWLFLSDWHG�´

'DYH�NQHZ�WKH�WULDO�FRXOG�JR�HLWKHU�ZD\��2Q�WKH�RQH�KDQG��KH�KDG�SDLQWHG�D�FRPSHOOLQJ�SRUWUDLW
WKDW�-D\DQW�DQG�WKH�WZR�HPSOR\HHV�ZHUH�JXLOW\��2Q�WKH�RWKHU�KDQG��WKLV�ZDV�D�KLJK�SUHVVXUH��KLJK�
SURILOH�FDVH��,W�ZDV�'DYH¶V�ILUVW�WLPH�WDNLQJ�WKH�OHDG�LQ�D�MXU\�WULDO��KH�ZDV�E\�IDU�WKH�\RXQJHVW�ODZ\HU
WKHUH��'XULQJ�RQH�RI�KLV�H[DPLQDWLRQV��DQ�ROG�IRH�UHDUHG�LWV�KHDG��'DYH�VWDUWHG�VWDPPHULQJ��7KLV
KDSSHQHG�D�IHZ�PRUH�WLPHV��DQG�LW�VLJQDOHG�WKDW�KH�ODFNHG�FRQILGHQFH�

'DYH�ZDV�SDUWLFXODUO\�FRQFHUQHG�DERXW�WKH�HIIHFW�RQ�RQH�SDUWLFXODU�MXURU��'XULQJ�WKH�WULDO��WKLV
MXURU�PDGH�LW�FOHDU�WKDW�KH�ZDV�LQ�IDYRU�RI�WKH�GHIHQGDQWV��KH�IHOW�WKDW�-D\DQW�DQG�WKH�HPSOR\HHV�KDG
GRQH�QRWKLQJ�ZURQJ��7KH�MXURU�UHVSRQGHG�HQWKXVLDVWLFDOO\�WR�WKH�GHIHQVH�DWWRUQH\��QRGGLQJ
DSSUHFLDWLYHO\�WKURXJKRXW�KLV�DUJXPHQWV�DQG�ODXJKLQJ�ORXGO\�DW�KLV�MRNHV��,Q�FRQWUDVW��ZKHQ�'DYH
VSRNH��WKH�MXURU�DYRLGHG�H\H�FRQWDFW��VPLUNHG��DQG�PDGH�GLVPLVVLYH�JHVWXUHV��7KURXJKRXW�WKH�WULDO��WKH
MXURU�FDPH�WR�FRXUW�ZHDULQJ�EOXH�MHDQV��%XW�RQ�WKH�GD\�RI�WKH�FORVLQJ�DUJXPHQWV��WKH�MXURU�DUULYHG
ZHDULQJ�D�VXLW�DQG�WLH��:KHQ�'DYH�ZDWFKHG�WKH�MXURU�ZDOW]�LQ��KLV�KHDUW�VDQN��7KH�MXURU�ZDQWHG�WR�EH
WKH�IRUHPDQ��DQG�KH�ZDV�REYLRXVO\�Y\LQJ�WR�WXUQ�WKH�MXU\�DJDLQVW�'DYH¶V�FDVH�

'DYH�ILQLVKHG�KLV�FORVLQJ��DQG�WKH�MXU\�ZHQW�LQWR�GHOLEHUDWLRQ��:KHQ�WKH\�FDPH�RXW��WKH
DQWDJRQLVWLF�MXURU�ZDONHG�RXW�ILUVW��+H�KDG�EHHQ�HOHFWHG�IRUHPDQ��DQG�KH�UHDG�WKH�YHUGLFW�

7KH�MXU\�UXOHG�LQ�IDYRU�RI�'DYH¶V�FOLHQW��WR�WKH�WXQH�RI����PLOOLRQ��'DYH¶V�YLFWRU\�VHW�D�UHFRUG�IRU
WKH�ODUJHVW�WUDGH�VHFUHW�YHUGLFW�LQ�3HQQV\OYDQLD��7KHUH¶V�QR�GRXEW�WKDW�'DYH�SUHVHQWHG�D�EULOOLDQW�FDVH�
VSHDNLQJ�ZLWK�FRQYLFWLRQ�DV�D�WUXH�H[SHUW�LQ�KLV�ILHOG��%XW�WKHUH�ZDV�DQRWKHU�IDFWRU�WKDW�JDYH�KLP�WKH
VOLJKWHVW�HGJH�

7KHUH¶V�VRPHWKLQJ�WKDW�VHSDUDWHV�'DYH�:DOWRQ�IURP�RWKHU�GLVWLQJXLVKHG�ODZ\HUV²DQG�LW¶V
VRPHWKLQJ�WKDW�KH�VKDUHV�ZLWK�IRUPHU�*(�&(2�-DFN�:HOFK��9LFH�3UHVLGHQW�-RH�%LGHQ��VLQJHU�&DUO\
6LPRQ��������DQFKRU�-RKQ�6WRVVHO��DFWRU�-DPHV�(DUO�-RQHV��DQG�%LOO�:DOWRQ�RI�WKH�3RUWODQG�7UDLO
%OD]HUV��ZKR�LV�QRZ�D�EDVNHWEDOO�DQQRXQFHU�



7KH\�DOO�VWXWWHU�
6WXWWHULQJ�LV�D�VSHHFK�GLVRUGHU�WKDW�DIIHFWV�DERXW���SHUFHQW�RI�WKH�SRSXODWLRQ��*URZLQJ�XS��'DYH

:DOWRQ�ZDV�WHDVHG�DQG�ULGLFXOHG�IRU�VWXWWHULQJ��:KHQ�KH�JUDGXDWHG�IURP�FROOHJH��KH�DSSOLHG�IRU�D
VDOHV�MRE��EXW�ZDV�WXUQHG�GRZQ��³7KH�LQWHUYLHZHU�WROG�KLP�KH�ZRXOG�QHYHU�PDNH�LW�LQ�VDOHV�EHFDXVH
RI�KLV�VWXWWHU�´�KLV�ZLIH�0DU\�VD\V��:KHQ�'DYH�GHFLGHG�WR�DSSO\�WR�ODZ�VFKRRO��PDQ\�RI�KLV�IULHQGV
DQG�IDPLO\�PHPEHUV�UDLVHG�WKHLU�H\HEURZV��KRSLQJ�KH�ZRXOGQ¶W�KDYH�WR�GR�DQ\�SXEOLF�VSHDNLQJ��,Q
ODZ�VFKRRO��LW�VHHPHG�WKDW�WKHLU�IHDUV�ZHUH�SUHVFLHQW��'DYH�UHFDOOV�WKDW�GXULQJ�KLV�ILUVW�PRFN�FRXUW
DUJXPHQW��WKH�MXGJH�VWDUWHG�FU\LQJ��³6KH�IHOW�EDG�IRU�PH�´

0RVW�SHRSOH�VHH�VWXWWHULQJ�DV�D�GLVDELOLW\��DQG�ZH�PDUYHO�DW�SHRSOH�OLNH�-DFN�:HOFK�DQG�-DPHV
(DUO�-RQHV��ZKRVH�FRQILGHQW�GHPHDQRUV�W\SLFDOO\�EHDU�OLWWOH�WUDFH�RI�WKHLU�VSHHFK�GLIILFXOWLHV��%XW�WKH
WUXWK�LV�IDU�PRUH�LQWHUHVWLQJ�DQG�FRPSOH[��0DQ\�SHRSOH�ZKR�VWXWWHU�HQG�XS�EHFRPLQJ�TXLWH�VXFFHVVIXO�
DQG�LW¶V�QRW�DOZD\V�EHFDXVH�WKH\�KDYH�FRQTXHUHG�WKHLU�VWXWWHULQJ��,Q�WKH�WUDGH�VHFUHWV�WULDO��ZKHQ�'DYH
VWDPPHUHG�DQG�WULSSHG�RYHU�D�FRXSOH�RI�DUJXPHQWV��VRPHWKLQJ�VWUDQJH�KDSSHQHG�

7KH�MXURUV�OLNHG�KLP�
$W�WKH�HQG�RI�WKH�WULDO��VHYHUDO�MXURUV�DSSURDFKHG�KLP��³7KH\�WROG�PH�WKDW�WKH\�UHDOO\�UHVSHFWHG�PH

EHFDXVH�WKH\�NQHZ�WKDW�,�KDG�D�VWXWWHU�´�'DYH�VD\V��³7KH\�VWUHVVHG�WKDW�P\�VWXWWHU�ZDV�PLQRU�EXW�WKDW
WKH\�QRWLFHG�LW�DQG�WKDW�WKH\�WDONHG�DERXW�LW��7KH�MXURUV�VDLG�WKH\�DGPLUHG�P\�FRXUDJH�LQ�EHLQJ�D�WULDO
ODZ\HU�´

'DYH�GLGQ¶W�ZLQ�WKH�WULDO�EHFDXVH�RI�KLV�VWXWWHU��%XW�LW�PD\�KDYH�FUHDWHG�D�VWURQJHU�FRQQHFWLRQ�ZLWK
WKH�MXU\��KHOSLQJ�WR�WLS�WKH�EDODQFH�LQ�KLV�IDYRU��:KHQ�WKH�MXURUV�FRPPHQGHG�KLP��'DYH�ZDV
³VXUSULVHG�DQG�D�OLWWOH�HPEDUUDVVHG�������0\�ILUVW�WKRXJKW�ZDV��µ,�GRQ¶W�UHPHPEHU�VWXWWHULQJ�WKDW�PXFK�¶
$V�WKH�MXURUV�ZDONHG�DZD\�IURP�PH��,�UHDOL]HG�WKDW�,�KDG�VRPHWKLQJ�WKDW�ZDV�QDWXUDO�DQG�JHQXLQH��,W
ZDV�DQ�HSLSKDQ\²P\�VWXWWHU�FRXOG�EH�DQ�DGYDQWDJH�´

,Q�WKLV�FKDSWHU��,�ZDQW�WR�H[SORUH�KRZ�'DYH�:DOWRQ¶V�H[SHULHQFH�UHYHDOV�FULWLFDO�EXW
FRXQWHULQWXLWLYH�FOXHV�DERXW�LQIOXHQFLQJ�RWKHUV²DQG�KRZ�'DYH�H[HPSOLILHV�ZKDW�JLYHUV�GR�GLIIHUHQWO\
ZKHQ�WKH\�VHHN�LQIOXHQFH��,Q�7R�6HOO�,V�+XPDQ��'DQLHO�3LQN�DUJXHV�WKDW�RXU�VXFFHVV�GHSHQGV�KHDYLO\
RQ�LQIOXHQFH�VNLOOV��7R�FRQYLQFH�RWKHUV�WR�EX\�RXU�SURGXFWV��XVH�RXU�VHUYLFHV��DFFHSW�RXU�LGHDV��DQG
LQYHVW�LQ�XV��ZH�QHHG�WR�FRPPXQLFDWH�LQ�ZD\V�WKDW�SHUVXDGH�DQG�PRWLYDWH��%XW�WKH�EHVW�PHWKRG�IRU
LQIOXHQFH�PD\�QRW�EH�WKH�RQH�WKDW�ILUVW�FRPHV�WR�PLQG�

5HVHDUFK�VXJJHVWV�WKDW�WKHUH�DUH�WZR�IXQGDPHQWDO�SDWKV�WR�LQIOXHQFH��GRPLQDQFH�DQG�SUHVWLJH�
:KHQ�ZH�HVWDEOLVK�GRPLQDQFH��ZH�JDLQ�LQIOXHQFH�EHFDXVH�RWKHUV�VHH�XV�DV�VWURQJ��SRZHUIXO��DQG
DXWKRULWDWLYH��:KHQ�ZH�HDUQ�SUHVWLJH��ZH�EHFRPH�LQIOXHQWLDO�EHFDXVH�RWKHUV�UHVSHFW�DQG�DGPLUH�XV�

7KHVH�WZR�SDWKV�WR�LQIOXHQFH�DUH�FORVHO\�WLHG�WR�RXU�UHFLSURFLW\�VW\OHV��7DNHUV�DUH�DWWUDFWHG�WR��DQG
H[FHO�LQ��JDLQLQJ�GRPLQDQFH��,Q�DQ�HIIRUW�WR�FODLP�DV�PXFK�YDOXH�DV�SRVVLEOH��WKH\�VWULYH�WR�EH�VXSHULRU
WR�RWKHUV��7R�HVWDEOLVK�GRPLQDQFH��WDNHUV�VSHFLDOL]H�LQ�SRZHUIXO�FRPPXQLFDWLRQ��WKH\�VSHDN
IRUFHIXOO\��UDLVH�WKHLU�YRLFHV�WR�DVVHUW�WKHLU�DXWKRULW\��H[SUHVV�FHUWDLQW\�WR�SURMHFW�FRQILGHQFH��SURPRWH
WKHLU�DFFRPSOLVKPHQWV��DQG�VHOO�ZLWK�FRQYLFWLRQ�DQG�SULGH��7KH\�GLVSOD\�VWUHQJWK�E\�VSUHDGLQJ�WKHLU
DUPV�LQ�GRPLQDQW�SRVHV��UDLVLQJ�WKHLU�H\HEURZV�LQ�FKDOOHQJH��FRPPDQGLQJ�DV�PXFK�SK\VLFDO�VSDFH�DV
SRVVLEOH��DQG�FRQYH\LQJ�DQJHU�DQG�LVVXLQJ�WKUHDWV�ZKHQ�QHFHVVDU\��,Q�WKH�TXHVW�IRU�LQIOXHQFH��WDNHUV
VHW�WKH�WRQH�DQG�FRQWURO�WKH�FRQYHUVDWLRQ�E\�VHQGLQJ�SRZHUIXO�YHUEDO�DQG�QRQYHUEDO�VLJQDOV��$V�D
UHVXOW��WDNHUV�WHQG�WR�EH�PXFK�PRUH�HIIHFWLYH�WKDQ�JLYHUV�LQ�JDLQLQJ�GRPLQDQFH��%XW�LV�WKDW�WKH�PRVW
VXVWDLQDEOH�SDWK�WR�LQIOXHQFH"

:KHQ�RXU�DXGLHQFHV�DUH�VNHSWLFDO��WKH�PRUH�ZH�WU\�WR�GRPLQDWH�WKHP��WKH�PRUH�WKH\�UHVLVW��(YHQ



ZLWK�D�UHFHSWLYH�DXGLHQFH��GRPLQDQFH�LV�D�]HUR�VXP�JDPH��WKH�PRUH�SRZHU�DQG�DXWKRULW\�,�KDYH��WKH
OHVV�\RX�KDYH��:KHQ�WDNHUV�FRPH�DFURVV�VRPHRQH�PRUH�GRPLQDQW��WKH\¶UH�DW�ULVN�RI�ORVLQJ�WKHLU
LQIOXHQFH��&RQYHUVHO\��SUHVWLJH�LVQ¶W�]HUR�VXP��WKHUH¶V�QR�OLPLW�WR�WKH�DPRXQW�RI�UHVSHFW�DQG
DGPLUDWLRQ�WKDW�ZH�FDQ�GROH�RXW��7KLV�PHDQV�WKDW�SUHVWLJH�XVXDOO\�KDV�PRUH�ODVWLQJ�YDOXH��DQG�LW¶V
ZRUWK�H[DPLQLQJ�KRZ�SHRSOH�HDUQ�LW�

7KH�RSSRVLWH�RI�D�WDNHU¶V�SRZHUIXO�FRPPXQLFDWLRQ�VW\OH�LV�FDOOHG�SRZHUOHVV�FRPPXQLFDWLRQ�
3RZHUOHVV�FRPPXQLFDWRUV�WHQG�WR�VSHDN�OHVV�DVVHUWLYHO\��H[SUHVVLQJ�SOHQW\�RI�GRXEW�DQG�UHO\LQJ
KHDYLO\�RQ�DGYLFH�IURP�RWKHUV��7KH\�WDON�LQ�ZD\V�WKDW�VLJQDO�YXOQHUDELOLW\��UHYHDOLQJ�WKHLU�ZHDNQHVVHV
DQG�PDNLQJ�XVH�RI�GLVFODLPHUV��KHGJHV��DQG�KHVLWDWLRQV��,Q�:HVWHUQ�VRFLHWLHV��6XVDQ�&DLQ�ZULWHV�LQ
4XLHW��SHRSOH�H[SHFW�XV�WR�FRPPXQLFDWH�SRZHUIXOO\��:H¶UH�WROG�WKDW�JUHDW�OHDGHUV�XVH�³SRZHU�WDON´
DQG�³SRZHU�ZRUGV´�WR�IRUFHIXOO\�FRQYH\�WKHLU�PHVVDJHV��%\�XVLQJ�SRZHUOHVV�FRPPXQLFDWLRQ��VXUHO\
SHRSOH�ZLQG�XS�DW�D�GLVDGYDQWDJH�ZKHQ�LW�FRPHV�WR�LQIOXHQFH�

8P��ZHOO��QRW�TXLWH�
,�WKLQN�
,Q�WKLV�FKDSWHU��P\�DLP�LV�WR�FKDOOHQJH�WUDGLWLRQDO�DVVXPSWLRQV�DERXW�WKH�LPSRUWDQFH�RI

DVVHUWLYHQHVV�DQG�SURMHFWLQJ�FRQILGHQFH�LQ�JDLQLQJ�LQIOXHQFH��,W�WXUQV�RXW�WKLV�VW\OH�GRHVQ¶W�DOZD\V
VHUYH�XV�ZHOO��DQG�JLYHUV�LQVWLQFWLYHO\�DGRSW�D�SRZHUOHVV�FRPPXQLFDWLRQ�VW\OH�WKDW�SURYHV
VXUSULVLQJO\�HIIHFWLYH�LQ�EXLOGLQJ�SUHVWLJH��,�ZDQW�WR�WUDFH�KRZ�JLYHUV�GHYHORS�SUHVWLJH�LQ�IRXU
GRPDLQV�RI�LQIOXHQFH��SUHVHQWLQJ��VHOOLQJ��SHUVXDGLQJ��DQG�QHJRWLDWLQJ��%HFDXVH�WKH\�YDOXH�WKH
SHUVSHFWLYHV�DQG�LQWHUHVWV�RI�RWKHUV��JLYHUV�DUH�PRUH�LQFOLQHG�WRZDUG�DVNLQJ�TXHVWLRQV�WKDQ�RIIHULQJ
DQVZHUV��WDONLQJ�WHQWDWLYHO\�WKDQ�EROGO\��DGPLWWLQJ�WKHLU�ZHDNQHVVHV�WKDQ�GLVSOD\LQJ�WKHLU�VWUHQJWKV�
DQG�VHHNLQJ�DGYLFH�WKDQ�LPSRVLQJ�WKHLU�YLHZV�RQ�RWKHUV��,V�LW�SRVVLEOH�WKDW�WKHVH�IRUPV�RI�SRZHUOHVV
FRPPXQLFDWLRQ�FDQ�EHFRPH�SRZHUIXO"



3UHVHQWLQJ��7KH�9DOXH�RI�9XOQHUDELOLW\
$W�DJH�WZHQW\�VL[��WZR�\HDUV�DIWHU�ILQLVKLQJ�P\�GRFWRUDWH�LQ�RUJDQL]DWLRQDO�SV\FKRORJ\��,�ZDV�DVNHG�WR
WHDFK�VHQLRU�PLOLWDU\�OHDGHUV�KRZ�WR�PRWLYDWH�WKHLU�WURRSV��7KH�PLOLWDU\�ZDV�WU\LQJ�WR�WUDQVLWLRQ�IURP�D
FRPPDQG�DQG�FRQWURO�PRGHO�WR�D�PRUH�FROODERUDWLYH�DSSURDFK��DQG�,�KDSSHQHG�WR�EH�GRLQJ�UHVHDUFK
UHODWHG�WR�WKH�WRSLF��0\�ILUVW�DVVLJQPHQW�ZDV�D�IRXU�KRXU�FODVV�IRU�WZHQW\�WKUHH�FRORQHOV�LQ�WKH�8�6�
$LU�)RUFH��7KH\�ZHUH�IRUPHU�ILJKWHU�SLORWV��KDYLQJ�ORJJHG�DQ�DYHUDJH�RI�PRUH�WKDQ�������IOLJKW�KRXUV
DQG�����FRPEDW�KRXUV��7KHLU�DLUFUDIW�RI�FKRLFH��)���V�FDUU\LQJ�URFNHWV�DQG�SUHFLVLRQ�JXLGHG
PXQLWLRQV��$QG�MXVW�DV�7RS�*XQ�KDG�WDXJKW�PH��WKH\�KDG�EDGDVV�QLFNQDPHV�

6WULNHU�ZDV�LQ�FKDUJH�RI�PRUH�WKDQ��������RIILFHUV�DQG�D������PLOOLRQ�RSHUDWLQJ�EXGJHW��6DQG
'XQH�ZDV�DQ�DHURVSDFH�HQJLQHHU�ZKR�IOHZ�FRPEDW�PLVVLRQV�LQ�RSHUDWLRQV�'HVHUW�6WRUP��,UDTL
)UHHGRP��DQG�(QGXULQJ�)UHHGRP��%RRPHU�ZDV�UXQQLQJ�SURJUDPV�WKDW�FRVW�PRUH�WKDQ�����ELOOLRQ�
LQFOXGLQJ�XQPDQQHG�DLUFUDIW�WKDW�FRXOG�EH�IORZQ�IURP�1HZ�0H[LFR�WR�$IJKDQLVWDQ�E\�UHPRWH�FRQWURO�

7KH�FRORQHOV�ZHUH�LQ�WKHLU�IRUWLHV�DQG�ILIWLHV²WZLFH�P\�DJH��7KH\�KDG�VSHQW�WKHLU�FDUHHUV�LQ�DQ
RUJDQL]DWLRQ�WKDW�UHZDUGHG�VHQLRULW\��DQG�,�KDG�QRQH��$OWKRXJK�,�KDG�VRPH�UHOHYDQW�NQRZOHGJH�DQG�D
GRFWRUDWH��,�ZDV�ZD\�RXW�RI�P\�OHDJXH��DQG�LW�VKRZHG��$W�WKH�HQG�RI�WKH�GD\��WKH�FRORQHOV�FRPSOHWHG
FRXUVH�IHHGEDFN�IRUPV��7ZR�FRPPHQWV�ZHUH�SDUWLFXODUO\�UHYHDOLQJ�

6WHDOWK��³0RUH�TXDOLW\�LQIRUPDWLRQ�LQ�DXGLHQFH�WKDQ�RQ�SRGLXP�´
*XQQHU��³7KH�LQVWUXFWRU�ZDV�YHU\�NQRZOHGJHDEOH��EXW�QRW�\HW�H[SHULHQFHG
HQRXJK�������VOLJKWO\�PLVVHG�WKH�QHHGV�RI�WKH�DXGLHQFH��7KH�PDWHULDO�ZDV�YHU\
DFDGHPLF�������,�JDLQHG�YHU\�OLWWOH�IURP�WKH�VHVVLRQ��,�WUXVW�WKH�LQVWUXFWRU�GLG
JDLQ�XVHIXO�LQVLJKW�´

2WKHUV�ZHUH�JHQWOHU��EXW�WKH�PHVVDJH�VWLOO�FDPH�WKURXJK�ORXG�DQG�FOHDU��%RPEHU�VDLG��³7KH
SURIHVVRUV�JHW�\RXQJHU�HYHU\�\HDU�´�DQG�6WLQJUD\�DGGHG��³,�SUHIHU�WKDW�P\�SURIHVVRUV�EH�ROGHU�WKDQ�,
DP�RU�,�VWDUW�WR�EHOLHYH�WKDW�,�DP�DSSURDFKLQJ�PLGGOH�DJH�DQG�ZH�DOO�NQRZ�WKDW�LV�QRW�WUXH�������GRQ¶W
ZH"´

,�KDG�VWDUWHG�P\�SUHVHQWDWLRQ�WR�WKH�FRORQHOV�ZLWK�SRZHUIXO�FRPPXQLFDWLRQ��,�WDONHG�FRQILGHQWO\
DERXW�P\�FUHGHQWLDOV��7KLV�ZDVQ¶W�KRZ�,�XVXDOO\�RSHQHG�LQ�WKH�FODVVURRP��,Q�P\�UROH�DV�D�SURIHVVRU�
,¶YH�DOZD\V�IHOW�D�VWURQJ�VHQVH�RI�UHVSRQVLELOLW\�WR�JLYH�WR�P\�VWXGHQWV��DQG�,�WHQG�WR�EH�PRUH
FRQFHUQHG�DERXW�FRQQHFWLQJ�ZLWK�VWXGHQWV�WKDQ�HVWDEOLVKLQJ�P\�DXWKRULW\��:KHQ�,�WHDFK
XQGHUJUDGXDWHV��,�RSHQ�P\�YHU\�ILUVW�FODVV�ZLWK�D�VWRU\�DERXW�P\�ELJJHVW�IDLOXUHV��:LWK�WKH�$LU�)RUFH
FRORQHOV��WKRXJK��,�ZDV�ZRUULHG�DERXW�FUHGLELOLW\��DQG�,�RQO\�KDG�IRXU�KRXUV²LQVWHDG�RI�P\�XVXDO�IRXU
PRQWKV²WR�HVWDEOLVK�LW��'HYLDWLQJ�IURP�P\�W\SLFDO�YXOQHUDEOH�VW\OH��,�DGRSWHG�D�GRPLQDQW�WRQH�LQ
GHVFULELQJ�P\�TXDOLILFDWLRQV��%XW�WKH�PRUH�,�WULHG�WR�GRPLQDWH��WKH�PRUH�WKH�FRORQHOV�UHVLVWHG��,�IDLOHG
WR�ZLQ�WKHLU�UHVSHFW��DQG�,�IHOW�GLVDSSRLQWHG�DQG�HPEDUUDVVHG�

,�KDG�DQRWKHU�VHVVLRQ�ZLWK�$LU�)RUFH�FRORQHOV�FRPLQJ�XS�RQ�P\�VFKHGXOH��VR�,�GHFLGHG�WR�WU\�D
GLIIHUHQW�RSHQLQJ��,QVWHDG�RI�WDONLQJ�FRQILGHQWO\�DERXW�P\�FUHGHQWLDOV��,�RSHQHG�ZLWK�D�PRUH
SRZHUOHVV��VHOI�GHSUHFDWLQJ�UHPDUN�

³,�NQRZ�ZKDW�VRPH�RI�\RX�DUH�WKLQNLQJ�ULJKW�QRZ�
µ:KDW�FDQ�,�SRVVLEO\�OHDUQ�IURP�D�SURIHVVRU�ZKR¶V�WZHOYH�\HDUV�ROG"¶´



7KHUH�ZDV�D�VSOLW�VHFRQG�RI�DZNZDUG�VLOHQFH��DQG�,�KHOG�P\�EUHDWK�
7KHQ�WKH�URRP�HUXSWHG�ZLWK�EXUVWV�RI�ODXJKWHU��$�FRORQHO�QDPHG�+DZN�SLSHG�XS��³&RPH�RQ��WKDW¶V

ZD\�RII�EDVH��,¶P�SUHWW\�VXUH�\RX¶UH�WKLUWHHQ�´�)URP�WKHUH��,�SURFHHGHG�WR�GHOLYHU�D�QHDU�FDUERQ�FRS\
RI�P\�ILUVW�SUHVHQWDWLRQ²DIWHU�DOO��WKH�LQIRUPDWLRQ�,�KDG�WR�GHOLYHU�RQ�PRWLYDWLRQ�KDGQ¶W�FKDQJHG��%XW
DIWHUZDUG��ZKHQ�,�ORRNHG�DW�WKH�IHHGEDFN��LW�GLIIHUHG�QLJKW�DQG�GD\�IURP�P\�SUHYLRXV�VHVVLRQ�

³6SRNH�ZLWK�SHUVRQDO�H[SHULHQFH��+H�ZDV�WKH�ULJKW�DJH��+LJK�HQHUJ\��FOHDUO\
VXFFHVVIXO�DOUHDG\�´
³$GDP�ZDV�REYLRXVO\�NQRZOHGJHDEOH�UHJDUGLQJ�WKH�WRSLF�DQG�WKLV�WUDQVODWHG
LQWR�KLV�SDVVLRQ�DQG�LQWHUHVW��7KLV�DOORZHG�KLP�WR�EH�YHU\�HIIHFWLYH��2QH
ZRUG²(;&(//(17�´
³$OWKRXJK�MXQLRU�LQ�H[SHULHQFH��KH�GHDOW�ZLWK�WKH�VWXGLHV�LQ�DQ�LQWHUHVWLQJ
ZD\��*RRG�MRE��9HU\�HQHUJHWLF�DQG�G\QDPLF�´
³,�FDQ¶W�EHOLHYH�$GDP�LV�RQO\�WZHOYH��+H�GLG�D�JUHDW�MRE�´

3RZHUOHVV�FRPPXQLFDWLRQ�KDG�PDGH�DOO�WKH�GLIIHUHQFH��,QVWHDG�RI�ZRUNLQJ�WR�HVWDEOLVK�P\
FUHGHQWLDOV��,�PDGH�P\VHOI�YXOQHUDEOH��DQG�FDOOHG�RXW�WKH�HOHSKDQW�LQ�WKH�URRP��/DWHU��,�DGRSWHG�WKH
VDPH�DSSURDFK�ZKHQ�WHDFKLQJ�$UP\�JHQHUDOV�DQG�1DY\�IODJ�RIILFHUV��DQG�LW�ZRUNHG�MXVW�DV�ZHOO��,
ZDV�XVLQJ�P\�QDWXUDO�FRPPXQLFDWLRQ�VW\OH��DQG�LW�KHOSHG�PH�FRQQHFW�ZLWK�D�VNHSWLFDO�DXGLHQFH�

7DNHUV�WHQG�WR�ZRUU\�WKDW�UHYHDOLQJ�ZHDNQHVVHV�ZLOO�FRPSURPLVH�WKHLU�GRPLQDQFH�DQG�DXWKRULW\�
*LYHUV�DUH�PXFK�PRUH�FRPIRUWDEOH�H[SUHVVLQJ�YXOQHUDELOLW\��WKH\¶UH�LQWHUHVWHG�LQ�KHOSLQJ�RWKHUV��QRW
JDLQLQJ�SRZHU�RYHU�WKHP��VR�WKH\¶UH�QRW�DIUDLG�RI�H[SRVLQJ�FKLQNV�LQ�WKHLU�DUPRU��%\�PDNLQJ
WKHPVHOYHV�YXOQHUDEOH��JLYHUV�FDQ�DFWXDOO\�EXLOG�SUHVWLJH�

%XW�WKHUH¶V�D�WZLVW��H[SUHVVLQJ�YXOQHUDELOLW\�LV�RQO\�HIIHFWLYH�LI�WKH�DXGLHQFH�UHFHLYHV�RWKHU�VLJQDOV
HVWDEOLVKLQJ�WKH�VSHDNHU¶V�FRPSHWHQFH��,Q�D�FODVVLF�H[SHULPHQW�OHG�E\�WKH�SV\FKRORJLVW�(OOLRW
$URQVRQ��VWXGHQWV�OLVWHQHG�WR�RQH�RI�IRXU�WDSHV�RI�D�FDQGLGDWH�DXGLWLRQLQJ�IRU�D�4XL]�%RZO�WHDP��+DOI
RI�WKH�WLPH��WKH�FDQGLGDWH�ZDV�DQ�H[SHUW��JHWWLQJ����SHUFHQW�RI�TXHVWLRQV�ULJKW��7KH�RWKHU�KDOI�RI�WKH
WLPH��WKH�FDQGLGDWH�KDG�RQO\�DYHUDJH�NQRZOHGJH��JHWWLQJ����SHUFHQW�ULJKW�

$V�H[SHFWHG��DXGLHQFHV�IDYRUHG�WKH�H[SHUW��%XW�DQ�LQWHUHVWLQJ�ZULQNOH�HPHUJHG�ZKHQ�WKH�WDSH
LQFOXGHG�D�FOXPV\�EHKDYLRU�E\�WKH�FDQGLGDWH��'LVKHV�FUDVKHG��DQG�WKH�FDQGLGDWH�VDLG��³2K��P\
JRRGQHVV²,¶YH�VSLOOHG�FRIIHH�DOO�RYHU�P\�QHZ�VXLW�´

:KHQ�WKH�DYHUDJH�FDQGLGDWH�ZDV�FOXPV\��DXGLHQFHV�OLNHG�KLP�HYHQ�OHVV�
%XW�ZKHQ�WKH�H[SHUW�ZDV�FOXPV\��DXGLHQFHV�OLNHG�KLP�HYHQ�PRUH�
3V\FKRORJLVWV�FDOO�WKLV�WKH�SUDWIDOO�HIIHFW��6SLOOLQJ�D�FXS�RI�FRIIHH�KXUW�WKH�LPDJH�RI�WKH�DYHUDJH

FDQGLGDWH��LW�ZDV�MXVW�DQRWKHU�UHDVRQ�IRU�WKH�DXGLHQFH�WR�GLVOLNH�KLP��%XW�WKH�VDPH�EOXQGHU�KHOSHG�WKH
H[SHUW�DSSHDU�KXPDQ�DQG�DSSURDFKDEOH²LQVWHDG�RI�VXSHULRU�DQG�GLVWDQW��7KLV�H[SODLQV�ZK\�'DYH
:DOWRQ¶V�VWXWWHULQJ�PDGH�D�SRVLWLYH�LPSUHVVLRQ�RQ�WKH�MXU\��7KH�IDFW�WKDW�'DYH�ZDV�ZLOOLQJ�WR�PDNH
KLPVHOI�YXOQHUDEOH��SXWWLQJ�KLV�VWXWWHU�RXW�IRU�WKH�ZRUOG�WR�VHH��HDUQHG�WKHLU�UHVSHFW�DQG�DGPLUDWLRQ�
7KH�MXURUV�OLNHG�DQG�WUXVWHG�KLP��DQG�WKH\�OLVWHQHG�FDUHIXOO\�WR�KLP��7KLV�VHW�WKH�VWDJH�IRU�'DYH�WR
FRQYLQFH�WKHP�ZLWK�WKH�VXEVWDQFH�RI�KLV�DUJXPHQWV�

(VWDEOLVKLQJ�YXOQHUDELOLW\�LV�HVSHFLDOO\�LPSRUWDQW�IRU�D�ODZ\HU�OLNH�'DYH�:DOWRQ��'DYH�KDV�D
JLYHU�WHQGHQF\��KH�VSHQGV�D�JUHDW�GHDO�RI�WLPH�PHQWRULQJ�MXQLRU�DVVRFLDWHV��DQG�KH�ILJKWV�SDVVLRQDWHO\
IRU�MXVWLFH�RQ�EHKDOI�RI�KLV�FOLHQWV��%XW�WKHVH�DUHQ¶W�WKH�ILUVW�DWWULEXWHV�WKDW�D�MXU\�VHHV��KLV�DSSHDUDQFH



GRHVQ¶W�H[DFWO\�RR]H�ZDUPWK��³,¶P�D�ELJ�JX\�ZLWK�D�PLOLWDU\�ORRN�´�'DYH�H[SODLQV�

DQG�,�KDYH�DQ�LQWHQVH�VWUHDN��,Q�WKH�WUDGH�VHFUHWV�WULDO��,�ZRXOGQ¶W�VD\�VWXWWHULQJ�LV
ZK\�,�ZRQ��EXW�LW�KHOSHG�P\�FUHGLELOLW\��LW�PDGH�PH�D�UHDO�SHUVRQ��,W�JDYH�WKHP�DQ
LQVLJKW�LQWR�P\�FKDUDFWHU�WKDW�WKH\�OLNHG��,W�KXPDQL]HG�PH��WKLV�LV�D�JX\�ZH�FDQ
SXOO�IRU��,W�PDGH�PH�VHHP�OHVV�SROLVKHG��DQG�PRUH�FUHGLEOH�DV�DQ�DGYRFDWH�
3HRSOH�WKLQN�\RX�KDYH�WR�EH�WKLV�SROLVKHG��SHUIHFW�SHUVRQ��$FWXDOO\��\RX�GRQ¶W
ZDQW�D�ODZ\HU�ZKR�LV�WRR�VOLFN��*RRG�WULDO�ODZ\HUV�DLP�WR�EH�DQ�H[SHUW�DQG�D
UHJXODU�JX\�DW�WKH�VDPH�WLPH�

:KHQ�'DYH�:DOWRQ�VWDQGV�LQ�IURQW�RI�D�MXU\�LQ�VSLWH�RI�KLV�VWXWWHU��WKH\�FDQ�VHH�WKDW�KH�FDUHV�GHHSO\
DERXW�KLV�FOLHQWV²KH�EHOLHYHV�LQ�WKHP�HQRXJK�WKDW�KH¶V�ZLOOLQJ�WR�H[SRVH�KLV�RZQ�YXOQHUDELOLW\�WR
VXSSRUW�WKHP��7KLV�VHQGV�D�SRZHUIXO�PHVVDJH�WR�KLV�DXGLHQFH�WKDW�KHOSV�ZLQ�WKHP�RYHU�E\�LQFUHDVLQJ
KLV�SUHVWLJH�DQG�VRIWHQLQJ�WKH�GRPLQDQFH�LQ�KLV�QDWXUDO�DSSHDUDQFH�



6HOOLQJ��6HSDUDWLQJ�WKH�6ZLQGOHUV�IURP�WKH�6DPDULWDQV
([SUHVVLQJ�YXOQHUDELOLW\�LQ�ZD\V�WKDW�DUH�XQUHODWHG�WR�FRPSHWHQFH�PD\�EXLOG�SUHVWLJH��EXW�LW¶V�RQO\�D
VWDUWLQJ�SRLQW�IRU�JLYHUV�WR�H[HUFLVH�LQIOXHQFH��7R�HIIHFWLYHO\�LQIOXHQFH�SHRSOH��ZH�QHHG�WR�FRQYHUW�WKH
UHVSHFW�WKDW�ZH�HDUQ�LQWR�D�UHDVRQ�IRU�RXU�DXGLHQFHV�WR�FKDQJH�WKHLU�DWWLWXGHV�DQG�EHKDYLRUV��1RZKHUH
LV�WKLV�FOHDUHU�WKDQ�LQ�VDOHV��ZKHUH�WKH�HQWLUH�MRE�GHSHQGV�RQ�JHWWLQJ�SHRSOH�WR�EX\²DQG�EX\�PRUH��:H
RIWHQ�VWHUHRW\SH�VDOHVSHRSOH�DV�PDQLSXODWLYH�DQG�0DFKLDYHOOLDQ��WKLQNLQJ�RI�JUHDW�VHOOHUV�DV
LQWLPLGDWLQJ��FRQIURQWDWLRQDO��VHOI�VHUYLQJ��RU�HYHQ�VRPHWLPHV�GHFHLWIXO��'DQLHO�3LQN�ILQGV�WKDW�WKH�ILUVW
ZRUGV�WKDW�FRPH�WR�PLQG�ZKHQ�ZH�WKLQN�RI�VDOHVSHRSOH�DUH�SXVK\��XJK��DQG�\XFN��,Q�RQH�VWXG\��SHRSOH
UDQNHG�WKH�IRUW\�IRXU�PRVW�FRPPRQO\�FKRVHQ�0%$�RFFXSDWLRQV�LQ�WHUPV�RI�KRZ�VRFLDOO\�UHVSRQVLEOH
WKH\�ZHUH��6DOHVSHUVRQ�UDQNHG�IRUW\�WKLUG��EDUHO\�DERYH�VWRFNEURNHU�DW�WKH�YHU\�ERWWRP�RI�WKH�VRFLDO
UHVSRQVLELOLW\�OLVW��7KLV�VHWV�XS�WKH�H[SHFWDWLRQ�WKDW�WRS�VDOHVSHRSOH�PXVW�EH�WDNHUV��\HW�LQ�WKH�RSHQLQJ
FKDSWHU��ZH�VDZ�D�SUHYLHZ�RI�HYLGHQFH�WKDW�PDQ\�KLJKO\�SURGXFWLYH�VDOHVSHRSOH�DUH�JLYHUV��+RZ�GR
JLYHUV�VHOO�HIIHFWLYHO\"

%LOO�*UXPEOHV�LV�D�SRZHUIXO�H[HFXWLYH��EXW�LI�\RX�PHW�KLP��\RX�SUREDEO\�ZRXOGQ¶W�UHDOL]H�LW��+H
VSHDNV�VR�VRIWO\�WKDW�\RX�PLJKW�ILQG�\RXUVHOI�OHDQLQJ�IRUZDUG�MXVW�WR�KHDU�KLP��$IWHU�ZRUNLQJ�KLV�ZD\
XS�WR�D�YLFH�SUHVLGHQF\�DW�+%2��KH�EHFDPH�WKH�SUHVLGHQW�RI�ZRUOGZLGH�GLVWULEXWLRQ�IRU�7%6�
7KURXJKRXW�KLV�FDUHHU��*UXPEOHV�KDV�JRQH�RXW�RI�KLV�ZD\�WR�KHOS�DQG�PHQWRU�RWKHUV��7RGD\��KH�VSHQGV
KLV�WLPH�FRDFKLQJ�EXVLQHVV�VWXGHQWV�RQ�OHDGHUVKLS�DQG�YROXQWHHULQJ�WR�JLYH�WKHP�FDUHHU�DGYLFH��(DUO\
RQ��SRZHUOHVV�FRPPXQLFDWLRQ�DFWXDOO\�KHOSHG�KLP�ULVH�WR�WKH�WRS�RI�+%2¶V�VDOHV�FKDUWV�

%DFN�LQ�������+%2�ZDV�DQ�XQNQRZQ�EUDQG��PRVW�$PHULFDQV�GLGQ¶W�HYHQ�KDYH�FDEOH��*UXPEOHV
ZDV�LQ�KLV�ODWH�WZHQWLHV��DQG�KH�ZDV�VHQW�WR�RSHQ�DQ�+%2�VDOHV�RIILFH�LQ�.DQVDV�&LW\��+H�KDG�QR�VDOHV
H[SHULHQFH��VR�KH�VWDUWHG�GRLQJ�ZKDW�KH�GLG�EHVW�DV�D�JLYHU��DVNLQJ�TXHVWLRQV��+LV�TXHVWLRQV�ZHUH
VLQFHUH��DQG�FXVWRPHUV�UHVSRQGHG��³,�ZRXOG�EH�RQ�D�VDOHV�FDOO��DQG�,¶G�ORRN�DW�WKH�ZDOOV��DURXQG�WKH
RIILFH��DQG�VHH�WKHLU�LQWHUHVWV��,¶G�DVN�DERXW�WKHLU�JUDQGFKLOGUHQ��RU�WKHLU�IDYRULWH�VSRUWV�WHDP��,�ZRXOG
DVN�D�TXHVWLRQ��DQG�FXVWRPHUV�ZRXOG�WDON�IRU�WZHQW\�PLQXWHV�´�2WKHU�VDOHVSHRSOH�ZHUH�EULQJLQJ�LQ�RQH
FRQWUDFW�D�PRQWK��*UXPEOHV�ZDV�IRXU�WLPHV�DV�SURGXFWLYH��KH�EURXJKW�LQ�RQH�FRQWUDFW�D�ZHHN�

%\�DVNLQJ�TXHVWLRQV�DQG�OLVWHQLQJ�WR�WKH�DQVZHUV��*UXPEOHV�VKRZHG�KLV�FXVWRPHUV�WKDW�KH�FDUHG
DERXW�WKHLU�LQWHUHVWV��7KLV�EXLOW�SUHVWLJH��FXVWRPHUV�UHVSHFWHG�DQG�DGPLUHG�WKH�FRQFHUQ�WKDW�KH
VKRZHG��$IWHU�RQH�RI�KLV�HDUO\�VDOHV�FDOOV��D�FXVWRPHU�WRRN�KLP�DVLGH�WR�WHOO�KLP�KH�ZDV�D�³JUHDW
FRQYHUVDWLRQDOLVW�´�*UXPEOHV�ODXJKV��³,¶G�KDUGO\�VDLG�D�WKLQJ�´

$VNLQJ�TXHVWLRQV�RSHQHG�WKH�GRRU�IRU�FXVWRPHUV�WR�H[SHULHQFH�ZKDW�WKH�SV\FKRORJLVW�-DPHV
3HQQHEDNHU�FDOOV�WKH�MR\�RI�WDONLQJ��<HDUV�DJR��3HQQHEDNHU�GLYLGHG�VWUDQJHUV�LQWR�VPDOO�JURXSV�
,PDJLQH�WKDW�\RX¶YH�MXVW�MRLQHG�RQH�RI�KLV�JURXSV��DQG�\RX�KDYH�ILIWHHQ�PLQXWHV�WR�WDON�ZLWK�VWUDQJHUV
DERXW�D�WRSLF�RI�\RXU�FKRLFH��<RX�PLJKW�FKDW�DERXW�\RXU�KRPHWRZQ��ZKHUH�\RX�ZHQW�WR�FROOHJH��RU
\RXU�FDUHHU�

$IWHU�WKH�ILIWHHQ�PLQXWHV�DUH�XS��\RX�UDWH�KRZ�PXFK�\RX�OLNH�WKH�JURXS��,W�WXUQV�RXW�WKDW�WKH�PRUH
\RX�WDONHG��WKH�PRUH�\RX�OLNH�WKH�JURXS��7KLV�LVQ¶W�VXUSULVLQJ��VLQFH�SHRSOH�ORYH�WR�WDON�DERXW
WKHPVHOYHV��%XW�OHW�PH�DVN�\RX�DQRWKHU�TXHVWLRQ��+RZ�PXFK�GLG�\RX�OHDUQ�DERXW�WKH�JURXS"

/RJLFDOO\��OHDUQLQJ�DERXW�WKH�SHRSOH�DURXQG�\RX�VKRXOG�GHSHQG�RQ�OLVWHQLQJ��7KH�OHVV�\RX�WDON��WKH
PRUH�\RX�VKRXOG�GLVFRYHU�DERXW�WKH�JURXS��%XW�3HQQHEDNHU�IRXQG�WKH�RSSRVLWH��WKH�PRUH�\RX�WDON��WKH
PRUH�\RX�WKLQN�\RX¶YH�OHDUQHG�DERXW�WKH�JURXS��%\�WDONLQJ�OLNH�D�WDNHU�DQG�GRPLQDWLQJ�WKH



FRQYHUVDWLRQ��\RX�EHOLHYH�\RX¶YH�DFWXDOO\�FRPH�WR�NQRZ�WKH�SHRSOH�DURXQG�\RX��HYHQ�WKRXJK�WKH\
EDUHO\�VSRNH��,Q�2SHQLQJ�8S��3HQQHEDNHU�PXVHV��³0RVW�RI�XV�ILQG�WKDW�FRPPXQLFDWLQJ�RXU�WKRXJKWV�LV
D�VXSUHPHO\�HQMR\DEOH�OHDUQLQJ�H[SHULHQFH�´

,W¶V�WKH�JLYHUV��E\�YLUWXH�RI�WKHLU�LQWHUHVW�LQ�JHWWLQJ�WR�NQRZ�XV��ZKR�DVN�XV�WKH�TXHVWLRQV�WKDW�HQDEOH
XV�WR�H[SHULHQFH�WKH�MR\�RI�OHDUQLQJ�IURP�RXUVHOYHV��$QG�E\�JLYLQJ�XV�WKH�IORRU��JLYHUV�DUH�DFWXDOO\
OHDUQLQJ�DERXW�XV�DQG�IURP�XV��ZKLFK�KHOSV�WKHP�ILJXUH�RXW�KRZ�WR�VHOO�XV�WKLQJV�ZH�DOUHDG\�YDOXH�

7R�VKHG�IXUWKHU�OLJKW�RQ�KRZ�JLYHUV�VHOO�VXFFHVVIXOO\��,�ZDQW�WR�WDNH�\RX�RQ�D�MRXUQH\�WR�5DOHLJK�
1RUWK�&DUROLQD��ZKHUH�,¶P�SRVLQJ�DV�D�P\VWHU\�VKRSSHU��,¶P�ZRUNLQJ�ZLWK�DQ�LQQRYDWLYH�RSWRPHWU\
FRPSDQ\�FDOOHG�(\H�&DUH�$VVRFLDWHV��ZLWK�WKH�JRDO�RI�ILJXULQJ�RXW�ZKDW�GLVWLQJXLVKHV�VWDU�VHOOHUV
IURP�WKH�UHVW�RI�WKH�SDFN��(YHU\�HPSOR\HH�LQ�WKH�FRPSDQ\�KDV�ILOOHG�RXW�D�VXUYH\�DERXW�ZKHWKHU
WKH\¶UH�JLYHUV��WDNHUV��RU�PDWFKHUV��DQG�QRZ�LW¶V�WLPH�IRU�PH�WR�VHH�WKHP�LQ�DFWLRQ�

,�HQWHU�DQ�H\H�FDUH�RIILFH�DQG�H[SUHVV�DQ�LQWHUHVW�LQ�UHSODFLQJ�D�SDLU�RI�EURNHQ�VXQJODVV�IUDPHV�WKDW
,�SXUFKDVHG�DW�/HQV&UDIWHUV��,�ZDON�RYHU�WR�D�GLVSOD\�FDVH��DQG�,¶P�DSSURDFKHG�E\�P\�YHU\�ILUVW
VDOHVPDQ��+H�VKRZV�PH�D�VQD]]\�SDLU�RI�JODVVHV��DQG�VZLIWO\�ODXQFKHV�LQWR�D�FRPSHOOLQJ�SLWFK�ZLWK
SRZHUIXO�FRPPXQLFDWLRQ��7KH�OHQVHV�DUH�WDLORU�PDGH�IRU�GULYLQJ��7KH�FRQWRXUV�RI�WKH�IUDPHV
DFFHQWXDWH�WKH�VKDSH�RI�P\�IDFH��7KH�FRORU�PDWFKHV�P\�VNLQ�WRQH��,¶YH�QHYHU�EHHQ�PLVWDNHQ�IRU�FRRO�
EXW�,�EULHIO\�IOLUW�ZLWK�WKH�IDQWDV\�WKDW�WKHVH�VKDGHV�FRXOG�WUDQVIRUP�PH�LQWR�-DPHV�%RQG²RU�DW�OHDVW
-DPHV�:RRGV��:KHQ�,�H[SUHVV�FRQFHUQV�DERXW�WKH�SULFH��WKH�VDOHVPDQ�FRQILGHQWO\�DVVXUHV�PH�WKDW
WKH\¶UH�ZRUWK�LW��7KH\�ILW�PH�VR�SHUIHFWO\��KH�VD\V��WKDW�WKH�GHVLJQHUV�PXVW�KDYH�KDG�D�ZLQQLQJ�IDFH�OLNH
PLQH�LQ�PLQG�ZKHQ�WKH\�FUHDWHG�WKHVH�VKDGHV��,�GHYHORS�D�VQHDNLQJ�VXVSLFLRQ�WKDW�KH¶V�IODWWHULQJ�PH�WR
PDNH�WKH�VDOH��7DNHU"

$W�DQRWKHU�RIILFH��WKH�VDOHVSHUVRQ�RIIHUV�WR�GR�PH�D�IDYRU��+H¶OO�UHSODFH�P\�IUDPHV�IRU�IUHH��LI�,
VZLWFK�RYHU�WR�KLV�RIILFH�IRU�H\H�H[DPV��0DWFKHU�������DQG�,�KDYH�WKH�VXUYH\�GDWD�WR�EDFN�LW�XS�

:KR¶V�WKH�PRUH�VXFFHVVIXO�VHOOHU��WKH�WDNHU�RU�WKH�PDWFKHU"
1HLWKHU��%RWK�DUH�ULJKW�LQ�WKH�PLGGOH�RI�WKH�SDFN�
$W�D�WKLUG�RIILFH�LQ�.QLJKWGDOH��1RUWK�&DUROLQD��,�PHHW�.LOGDUH�(VFRWR��.LOGDUH�LV�DQ�LPSRVLQJ

ILJXUH��ZLWK�WKLFN�H\HEURZV�DQG�D�WKLQ�JRDWHH��+H¶V�D�VHULRXV�ZHLJKWOLIWHU��DQG�LI�\RX�DVNHG�KLP�ULJKW
QRZ��KH�FRXOG�GURS�DQG�GR�D�KXQGUHG�SXVK�XSV�ZLWKRXW�EUHDNLQJ�D�VZHDW��+LV�SDUHQWV�DUH�IURP�WKH
'RPLQLFDQ�5HSXEOLF��DQG�KH�JUHZ�XS�LQ�URXJK�DQG�WXPEOH�1HZ�<RUN�&LW\��+H�KDV�WKH�VDPH�WLWOH�DV�WKH
WZR�VDOHVSHRSOH�,�PHW�DW�RWKHU�RIILFHV��EXW�KLV�VW\OH�FRXOGQ¶W�EH�PRUH�GLIIHUHQW�

:H¶UH�WKH�H[DFW�VDPH�DJH��EXW�.LOGDUH�FDOOV�PH�³VLU�´�DQG�,�VHQVH�WKDW�KH�PHDQV�LW��+H�VSHDNV
VRIWO\�DQG�DVNV�PH�VRPH�EDVLF�TXHVWLRQV�EHIRUH�KH�HYHQ�SXOOV�RXW�D�VLQJOH�WUD\�RI�VXQJODVVHV�IURP�WKH
FDVH��+DYH�,�HYHU�EHHQ�KHUH�EHIRUH"�'R�,�KDYH�D�SUHVFULSWLRQ�WR�ILOO"�:KDW¶V�P\�OLIHVW\OH�OLNH²GR�,
SOD\�VSRUWV"�+H�OLVWHQV�FDUHIXOO\�WR�P\�DQVZHUV�DQG�JLYHV�PH�VRPH�VSDFH�WR�FRQWHPSODWH�

,�KDYH�������YLVLRQ��EXW�.LOGDUH�LV�VR�JRRG�WKDW�,�VXGGHQO\�IHHO�WKH�XUJH�WR�EX\�D�SDLU�RI�VKDGHV��,
EORZ�P\�FRYHU��,�WHOO�KLP�,¶P�VWXG\LQJ�WKH�WHFKQLTXHV�RI�RXWVWDQGLQJ�VDOHVSHRSOH²LV�KH�ZLOOLQJ�WR
GLVFXVV�KLV�DSSURDFK"�.LOGDUH�REMHFWV��³,�GRQ¶W�ORRN�DW�LW�DV�VHOOLQJ�´�KH�H[SODLQV��³,�VHH�P\VHOI�DV�DQ
RSWLFLDQ��:H¶UH�LQ�WKH�PHGLFDO�ILHOG�ILUVW��UHWDLO�VHFRQG��VDOHV�PD\EH�WKLUG��0\�MRE�LV�WR�WDNH�WKH
SDWLHQW��DVN�WKH�SDWLHQW�TXHVWLRQV��DQG�VHH�ZKDW�WKH�SDWLHQW�QHHGV��0\�PLQG�VHW�LV�QRW�WR�VHOO��0\�MRE�LV
WR�KHOS��0\�PDLQ�SXUSRVH�LV�WR�HGXFDWH�DQG�LQIRUP�SDWLHQWV�RQ�ZKDW¶V�LPSRUWDQW��0\�WUXH�FRQFHUQ�LQ
WKH�ORQJ�UXQ�LV�WKDW�WKH�SDWLHQW�FDQ�VHH�´

7KH�GDWD�UHYHDO�WZR�VWULNLQJ�IDFWV�DERXW�.LOGDUH�(VFRWR��)LUVW��LQ�P\�VXUYH\��KH�KDG�WKH�VLQJOH
KLJKHVW�JLYHU�VFRUH�RI�DQ\�HPSOR\HH�LQ�WKH�FRPSDQ\��6HFRQG��KH�ZDV�DOVR�WKH�WRS�VHOOLQJ�RSWLFLDQ�LQ



WKH�HQWLUH�FRPSDQ\��EULQJLQJ�LQ�PRUH�WKDQ�GRXEOH�WKH�DYHUDJH�VDOHV�UHYHQXH�
,W¶V�QRW�D�FRLQFLGHQFH��7KH�VHFRQG�KLJKHVW�VHOOHU�DOVR�PRUH�WKDQ�GRXEOHG�WKH�DYHUDJH��DQG�VKH¶V�D

JLYHU�WRR��+HU�QDPH�LV�1DQF\�3KHOSV��DQG�VKH�KDV�WKH�VDPH�SKLORVRSK\�DV�.LOGDUH��³,�JHW�LQYROYHG
ZLWK�SDWLHQWV��DVN�ZKHUH�WKH\�ZRUN��ZKDW�WKHLU�KREELHV�DUH��ZKDW�WKH\�OLNH�WR�GR�RQ�YDFDWLRQV��,W¶V
DERXW�WKH�SDWLHQWV�DQG�WKHLU�QHHGV�´�,W¶V�UHYHDOLQJ�WKDW�ZKHQ�SDWLHQWV�ZDON�LQ�WKH�GRRU��WKH\�DVN�IRU
1DQF\��³,¶P�D�UHDO�EHOLHYHU�LQ�JLYLQJ�SDWLHQWV�WKHLU�QHZ�IUHVK�H\HV�WKDW�WKH\¶UH�JRLQJ�WR�VHH�WKHLU�EHVW
LQ�´�VKH�VD\V�

7R�VHH�ZKHWKHU�.LOGDUH�DQG�1DQF\�DUH�H[FHSWLRQV�WR�WKH�UXOH��'DQH�%DUQHV�DQG�,�DVNHG�KXQGUHGV
RI�RSWLFLDQV�WR�FRPSOHWH�D�VXUYH\�PHDVXULQJ�ZKHWKHU�WKH\�ZHUH�WDNHUV��PDWFKHUV��RU�JLYHUV��:H�DOVR
JDYH�WKHP�DQ�LQWHOOLJHQFH�WHVW��DVVHVVLQJ�WKHLU�DELOLW\�WR�VROYH�FRPSOH[�SUREOHPV��7KHQ�ZH�WUDFNHG
WKHLU�VDOHV�UHYHQXH�RYHU�WKH�FRXUVH�RI�DQ�HQWLUH�\HDU�

(YHQ�DIWHU�FRQWUROOLQJ�IRU�LQWHOOLJHQFH��WKH�JLYHUV�RXWVROG�WKH�PDWFKHUV�DQG�WDNHUV��7KH�DYHUDJH
JLYHU�EURXJKW�LQ�RYHU����SHUFHQW�PRUH�DQQXDO�UHYHQXH�WKDQ�PDWFKHUV�DQG����SHUFHQW�PRUH�WKDQ�WDNHUV�
(YHQ�WKRXJK�PDWFKHUV�DQG�WDNHUV�WRJHWKHU�UHSUHVHQWHG�RYHU����SHUFHQW�RI�WKH�VHOOHUV��KDOI�RI�WKH�WRS
VHOOHUV�ZHUH�JLYHUV��,I�DOO�RSWLFLDQV�ZHUH�JLYHUV��WKH�DYHUDJH�FRPSDQ\¶V�DQQXDO�UHYHQXH�ZRXOG�VSLNH
IURP�DSSUR[LPDWHO\�������PLOOLRQ�WR�PRUH�WKDQ�������PLOOLRQ��*LYHUV�DUH�WKH�WRS�VHOOHUV��DQG�D�NH\
UHDVRQ�LV�SRZHUOHVV�FRPPXQLFDWLRQ�

$VNLQJ�TXHVWLRQV�LV�D�IRUP�RI�SRZHUOHVV�FRPPXQLFDWLRQ�WKDW�JLYHUV�DGRSW�QDWXUDOO\��4XHVWLRQV
ZRUN�HVSHFLDOO\�ZHOO�ZKHQ�WKH�DXGLHQFH�LV�DOUHDG\�VNHSWLFDO�RI�\RXU�LQIOXHQFH��VXFK�DV�ZKHQ�\RX�ODFN
FUHGLELOLW\�RU�VWDWXV��RU�ZKHQ�\RX¶UH�LQ�D�KLJKO\�FRPSHWLWLYH�QHJRWLDWLRQ�VLWXDWLRQ��1HLO�5DFNKDP�VSHQW
QLQH�\HDUV�VWXG\LQJ�H[SHUW�DQG�DYHUDJH�QHJRWLDWRUV��+H�LGHQWLILHG�H[SHUW�QHJRWLDWRUV�DV�WKRVH�ZKR
ZHUH�UDWHG�DV�KLJKO\�HIIHFWLYH�E\�ERWK�VLGHV��DQG�KDG�D�VWURQJ�WUDFN�UHFRUG�RI�VXFFHVV�ZLWK�IHZ
IDLOXUHV��+H�UHFRUGHG�PRUH�WKDQ�RQH�KXQGUHG�QHJRWLDWLRQV�DQG�FRPEHG�WKURXJK�WKHP�WR�VHH�KRZ�WKH
H[SHUWV�GLIIHUHG�IURP�DYHUDJH�QHJRWLDWRUV��7KH�H[SHUW�QHJRWLDWRUV�VSHQW�PXFK�PRUH�WLPH�WU\LQJ�WR
XQGHUVWDQG�WKH�RWKHU�VLGH¶V�SHUVSHFWLYH��TXHVWLRQV�PDGH�XS�RYHU����SHUFHQW�RI�WKH�H[SHUWV¶�FRPPHQWV
EXW�OHVV�WKDQ����SHUFHQW�RI�WKH�DYHUDJH�QHJRWLDWRUV¶�FRPPHQWV�

,I�.LOGDUH�ZHUH�D�WDNHU��KH¶G�EH�PRUH�LQWHUHVWHG�LQ�OHDGLQJ�ZLWK�KLV�RZQ�DQVZHUV�WKDQ�DVNLQJ
TXHVWLRQV��%XW�LQVWHDG�RI�WHOOLQJ�SDWLHQWV�ZKDW�WKH\�ZDQW��KH�DVNV�WKHP�ZKDW�WKH\�ZDQW��2QH�GD\��0UV�
-RQHV�FRPHV�RXW�RI�DQ�H\H�H[DP��DQG�.LOGDUH�DSSURDFKHV�KHU�WR�ILQG�RXW�LI�VKH¶V�LQWHUHVWHG�LQ�D�QHZ
SDLU�RI�JODVVHV��,Q�RQH�H\H��VKH¶V�QHDUVLJKWHG��,Q�WKH�RWKHU�H\H��VKH¶V�IDUVLJKWHG��+HU�GRFWRU�KDV
SUHVFULEHG�D�PXOWLIRFDO�OHQV��EXW�VKH¶V�FOHDUO\�VNHSWLFDO��6KH¶V�WKHUH�WR�JHW�KHU�H\HV�H[DPLQHG��DQG�KDV
QR�LQWHQWLRQ�RI�PDNLQJ�DQ�H[SHQVLYH�SXUFKDVH��6KH�WHOOV�.LOGDUH�VKH�GRHVQ¶W�ZDQW�WR�WU\�WKH�QHZ�OHQV�

,QVWHDG�RI�GHOLYHULQJ�DQ�DVVHUWLYH�SLWFK��.LOGDUH�VWDUWV�DVNLQJ�KHU�TXHVWLRQV��³:KDW�NLQG�RI�ZRUN
GR�\RX�GR"´�+H�OHDUQV�WKDW�VKH�ZRUNV�DW�D�FRPSXWHU��DQG�KH�QRWLFHV�WKDW�ZKHQ�VKH¶V�WU\LQJ�WR�UHDG��VKH
WXUQV�KHU�KHDG�WR�SULYLOHJH�KHU�QHDUVLJKWHG�H\H��:KHQ�VKH¶V�ORRNLQJ�DW�VRPHWKLQJ�LQ�WKH�GLVWDQFH��DV
ZKHQ�GULYLQJ��VKH�WXUQV�KHU�KHDG�WKH�RWKHU�ZD\�WR�UHO\�RQ�KHU�IDUVLJKWHG�H\H��.LOGDUH�DVNV�ZK\�WKH
GRFWRU�KDV�SUHVFULEHG�D�QHZ�OHQV��DQG�VKH�PHQWLRQV�WKDW�VKH¶V�VWUXJJOLQJ�ZLWK�GLVWDQFH��FRPSXWHU
ZRUN��DQG�UHDGLQJ��+H�VHHV�WKDW�VKH¶V�JHWWLQJ�IUXVWUDWHG�DQG�UHDVVXUHV�KHU��³,I�\RX�IHHO�\RX�GRQ¶W�QHHG
FRUUHFWLYH�OHQVHV��,¶P�QRW�JRLQJ�WR�ZDVWH�\RXU�WLPH��/HW�PH�MXVW�DVN�\RX�RQH�PRUH�TXHVWLRQ��ZKHQ�ZLOO
\RX�ZHDU�WKHVH�JODVVHV"´�6KH�VD\V�WKH\�ZRXOG�UHDOO\�RQO\�EH�XVHIXO�DW�ZRUN��DQG�WKH\¶UH�DZIXOO\
H[SHQVLYH�LI�VKH�FDQ�RQO\�ZHDU�WKHP�SDUW�RI�WKH�GD\�

$V�KH�OLVWHQV�WR�KHU�DQVZHU��.LOGDUH�UHDOL]HV�WKDW�KLV�FXVWRPHU�KDV�D�PLVFRQFHSWLRQ�DERXW�KRZ
PXOWLIRFDO�OHQVHV�FDQ�EH�XVHG��+H�JHQWO\�H[SODLQV�WKDW�VKH�FDQ�XVH�PXOWLIRFDO�OHQVHV�QRW�RQO\�DW�ZRUN�



EXW�DOVR�LQ�WKH�FDU�DQG�DW�KRPH��6KH¶V�LQWULJXHG��DQG�VKH�WULHV�WKHP�RQ��$�IHZ�PLQXWHV�ODWHU��VKH
GHFLGHV�WR�JHW�ILWWHG�IRU�KHU�YHU\�ILUVW�SDLU�RI�PXOWLIRFDO�JODVVHV��VSHQGLQJ�������$�WDNHU�PLJKW�KDYH
ORVW�WKH�VDOH��%\�DVNLQJ�TXHVWLRQV��.LOGDUH�ZDV�DEOH�WR�XQGHUVWDQG�KHU�FRQFHUQV�DQG�DGGUHVV�WKHP�

%XW�PD\EH�ZH¶UH�VWDFNLQJ�WKH�GHFN�LQ�IDYRU�RI�JLYHUV��$IWHU�DOO��RSWLFLDQV�DUH�VHOOLQJ�LQ�WKH�KHDOWK
FDUH�LQGXVWU\��ZKHUH�LW¶V�HDV\�WR�EHOLHYH�LQ�WKH�SURGXFW�DQG�FDUH�DERXW�SDWLHQWV�LQ�QHHG��&DQ�JLYHUV
VXFFHHG�LQ�VDOHV�MREV�ZKHUH�FXVWRPHUV�DUH�PRUH�VNHSWLFDO��OLNH�LQVXUDQFH"�,Q�RQH�VWXG\��PDQDJHUV
UDWHG�WKH�JLYLQJ�EHKDYLRUV�RI�PRUH�WKDQ�D�WKRXVDQG�LQVXUDQFH�VDOHVSHRSOH��(YHQ�LQ�LQVXUDQFH��WKH
KLJKHU�WKH�VDOHVSHUVRQ¶V�JLYHU�VFRUH��WKH�JUHDWHU�WKDW�VDOHVSHUVRQ¶V�UHYHQXH��SROLFLHV�VROG�
DSSOLFDWLRQV��VDOHV�TXRWDV�PHW��DQG�FRPPLVVLRQV�HDUQHG�

%\�DVNLQJ�TXHVWLRQV�DQG�JHWWLQJ�WR�NQRZ�WKHLU�FXVWRPHUV��JLYHUV�EXLOG�WUXVW�DQG�JDLQ�NQRZOHGJH
DERXW�WKHLU�FXVWRPHUV¶�QHHGV��2YHU�WLPH��WKLV�PDNHV�WKHP�EHWWHU�DQG�EHWWHU�DW�VHOOLQJ��,Q�RQH�VWXG\�
SKDUPDFHXWLFDO�VDOHVSHRSOH�ZHUH�DVVLJQHG�WR�D�QHZ�SURGXFW�ZLWK�QR�H[LVWLQJ�FOLHQW�EDVH��(DFK
TXDUWHU��HYHQ�WKRXJK�WKH�VDOHVSHRSOH�ZHUH�SDLG�FRPPLVVLRQ��WKH�JLYHUV�SXOOHG�IXUWKHU�DKHDG�RI�WKH
RWKHUV��0RUHRYHU��JLYLQJ�ZDV�WKH�RQO\�FKDUDFWHULVWLF�WR�SUHGLFW�SHUIRUPDQFH��LW�GLGQ¶W�PDWWHU�ZKHWKHU
WKH�VDOHVSHRSOH�ZHUH�FRQVFLHQWLRXV�RU�FDUHIUHH��H[WURYHUWHG�RU�LQWURYHUWHG��HPRWLRQDOO\�VWDEOH�RU
DQ[LRXV��DQG�RSHQ�PLQGHG�RU�WUDGLWLRQDO��7KH�GHILQLQJ�TXDOLW\�RI�D�WRS�SKDUPDFHXWLFDO�VDOHVSHUVRQ
ZDV�EHLQJ�D�JLYHU��$QG�SRZHUOHVV�FRPPXQLFDWLRQ��PDUNHG�E\�TXHVWLRQV��LV�WKH�GHILQLQJ�TXDOLW\�RI
KRZ�JLYHUV�VHOO�

2XW�RI�FXULRVLW\��DUH�\RX�SODQQLQJ�WR�YRWH�LQ�WKH�QH[W�SUHVLGHQWLDO�HOHFWLRQ"
%\�DVNLQJ�\RX�WKDW�RQH�TXHVWLRQ��,¶YH�MXVW�LQFUHDVHG�WKH�RGGV�WKDW�\RX�ZLOO�DFWXDOO\�YRWH�E\���

SHUFHQW�
7KDW¶V�DQRWKHU�EHQHILW�RI�SRZHUOHVV�FRPPXQLFDWLRQ��0DQ\�SHRSOH�DVVXPH�WKDW�WKH�NH\�WR

SHUVXDVLYH�VNLOO�LV�WR�GHOLYHU�D�FRQILGHQW��DVVHUWLYH�SLWFK��%XW�LQ�GDLO\�OLIH��ZH¶UH�ERPEDUGHG�E\
DGYHUWLVHUV��WHOHPDUNHWHUV��VDOHVSHRSOH��IXQG�UDLVHUV��DQG�SROLWLFLDQV�WU\LQJ�WR�FRQYLQFH�XV�WKDW�ZH
ZDQW�WR�EX\�WKHLU�SURGXFWV��XVH�WKHLU�VHUYLFHV��DQG�VXSSRUW�WKHLU�FDXVHV��:KHQ�ZH�KHDU�D�SRZHUIXO
SHUVXDVLYH�PHVVDJH��ZH�JHW�VXVSLFLRXV��,Q�VRPH�FDVHV��ZH¶UH�FRQFHUQHG�DERXW�EHLQJ�WULFNHG��GXSHG�
RU�PDQLSXODWHG�E\�D�WDNHU��,Q�RWKHU�VLWXDWLRQV��ZH�MXVW�ZDQW�WR�PDNH�RXU�RZQ�IUHH�FKRLFHV��UDWKHU�WKDQ
KDYLQJ�RXU�GHFLVLRQV�FRQWUROOHG�E\�VRPHRQH�HOVH��6R�LI�,�WHOO�\RX�WR�JR�RXW�DQG�YRWH��\RX�PLJKW�UHVLVW�
%XW�ZKHQ�,�DVN�LI�\RX¶UH�SODQQLQJ�WR�YRWH��\RX�GRQ¶W�IHHO�OLNH�,¶P�WU\LQJ�WR�LQIOXHQFH�\RX��,W¶V�DQ
LQQRFHQW�TXHU\��DQG�LQVWHDG�RI�UHVLVWLQJ�P\�LQIOXHQFH��\RX�UHIOHFW�RQ�LW��³:HOO��,�GR�FDUH�DERXW�EHLQJ�D
JRRG�FLWL]HQ��DQG�,�ZDQW�WR�VXSSRUW�P\�FDQGLGDWH�´�7KLV�GRHVQ¶W�IHHO�OLNH�,¶P�SHUVXDGLQJ�\RX��$V
$URQVRQ�H[SODLQV��\RX¶YH�EHHQ�FRQYLQFHG�E\�VRPHRQH�\RX�DOUHDG\�OLNH�DQG�WUXVW�

<RXUVHOI�
'DYH�:DOWRQ�NQRZV�ZK\�TXHVWLRQV�DUH�HIIHFWLYH�SHUVXDVLYH�GHYLFHV��+H�VHHV�JUHDW�ODZ\HUV�DV

VDOHVSHRSOH��DQG�LW¶V�LPSRUWDQW�WKDW�WKH\�GRQ¶W�VHOO�WKHLU�DUJXPHQWV�WRR�DVVHUWLYHO\��OLNH�WDNHUV��³7KH
DUW�RI�DGYRFDF\�LV�WR�OHDG�\RX�WR�P\�FRQFOXVLRQ�RQ�\RXU�WHUPV��,�ZDQW�\RX�WR�IRUP�\RXU�RZQ
FRQFOXVLRQV��\RX¶OO�KROG�RQ�WR�WKHP�PRUH�VWURQJO\��,�WU\�WR�ZDON�MXURUV�XS�WR�WKDW�OLQH��GURS�WKHP�RII�
DQG�OHW�WKHP�PDNH�XS�WKHLU�RZQ�PLQGV�´�7KRXJKWIXO�TXHVWLRQV�SDYH�WKH�ZD\�IRU�MXURUV�WR�SHUVXDGH
WKHPVHOYHV��$FFRUGLQJ�WR�$URQVRQ��³LQ�GLUHFW�SHUVXDVLRQ��WKH�DXGLHQFH�LV�FRQVWDQWO\�DZDUH�RI�WKH�IDFW
WKDW�WKH\�KDYH�EHHQ�SHUVXDGHG�E\�DQRWKHU��:KHUH�VHOI�SHUVXDVLRQ�RFFXUV��SHRSOH�DUH�FRQYLQFHG�WKDW
WKH�PRWLYDWLRQ�IRU�FKDQJH�KDV�FRPH�IURP�ZLWKLQ�´

%\�DVNLQJ�SHRSOH�TXHVWLRQV�DERXW�WKHLU�SODQV�DQG�LQWHQWLRQV��ZH�LQFUHDVH�WKH�OLNHOLKRRG�WKDW�WKH\
DFWXDOO\�DFW�RQ�WKHVH�SODQV�DQG�LQWHQWLRQV��5HVHDUFK�VKRZV�WKDW�LI�,�DVN�\RX�ZKHWKHU�\RX¶UH�SODQQLQJ�WR



EX\�D�QHZ�FRPSXWHU�LQ�WKH�QH[W�VL[�PRQWKV��\RX¶OO�EH����SHUFHQW�PRUH�OLNHO\�WR�JR�RXW�DQG�JHW�RQH��%XW
LW�RQO\�ZRUNV�LI�\RX�DOUHDG\�IHHO�JRRG�DERXW�WKH�LQWHQWLRQ�WKDW�WKH�TXHVWLRQ�WDUJHWV��6WXGLHV�VKRZ�WKDW
DVNLQJ�TXHVWLRQV�DERXW�\RXU�SODQV�WR�IORVV�\RXU�WHHWK�DQG�DYRLG�IDWW\�IRRGV�VLJQLILFDQWO\�HQKDQFHV�WKH
RGGV�WKDW�\RX�ZLOO�DFWXDOO\�IORVV�DQG�HDW�KHDOWK\��7KHVH�DUH�GHVLUDEOH�DFWLRQV��VR�TXHVWLRQV�RSHQ�WKH
GRRU�IRU�\RX�WR�SHUVXDGH�\RXUVHOI�WR�HQJDJH�LQ�WKHP��%XW�LI�,�DVN�DERXW�\RXU�SODQV�WR�GR�VRPHWKLQJ
XQGHVLUDEOH��TXHVWLRQV�GRQ¶W�ZRUN��)RU�H[DPSOH��DUH�\RX�SODQQLQJ�WR�HDW�VRPH�FKRFRODWH�FRYHUHG
JUDVVKRSSHUV�WKLV�PRQWK"

$IWHU�WKLQNLQJ�DERXW�LW��\RX¶UH�SUREDEO\�HYHQ�OHVV�OLNHO\�WR�GR�LW��,Q�WKH�H[DPSOHV�WKDW�ZH¶YH
FRYHUHG�VR�IDU��WKH�JLYHUV�ZHUH�VHOOLQJ�GHVLUDEOH�SURGXFWV�WR�LQWHUHVWHG�FXVWRPHUV��:KHQ�%LOO
*UXPEOHV�ZDV�VHOOLQJ�+%2��KH�KDG�FXVWRPHUV�ZKR�ZHUH�RSHQ�WR�D�EHWWHU�FDEOH�SURGXFW��:KHQ
.LOGDUH�(VFRWR�DQG�1DQF\�3KHOSV�VHOO�JODVVHV��WKH\�KDYH�SDWLHQWV�ZKR�QHHG�QHZ�IUDPHV�RU�OHQVHV�
+RZ�GR�JLYHUV�FKDQJH�WKH�PLQGV�RI�DXGLHQFHV�ZKR�DUHQ¶W�VR�UHFHSWLYH"



3HUVXDGLQJ��7KH�7HFKQLTXH�RI�7HQWDWLYH�7DON
,Q�������9RONVZDJHQ¶V�UHWDLO�WKHPH�ZDV�³'ULYH�LW��<RX¶OO�JHW�LW�´�&RQVXPHUV�FRQQHFWHG�ZLWK�WKH
GRXEOH�PHDQLQJ��7KH�OLQH�FRQYH\HG�WKDW�WR�IXOO\�DSSUHFLDWH�D�9RONVZDJHQ¶V�SHUIRUPDQFH�IHDWXUHV��\RX
KDG�WR�VLW�EHKLQG�WKH�ZKHHO��,W�DOVR�FDUULHG�DQRWKHU�PHVVDJH��LI�\RX�WDNH�WKH�FDU�IRU�D�WHVW�GULYH��\RX¶OO
ORYH�LW�VR�PXFK�WKDW�\RX¶OO�HQG�XS�EX\LQJ�LW��,W�ZDV�MXVW�RQH�RI�D�VWULQJ�RI�PHPRUDEOH�FDPSDLJQV�IURP
$UQROG�:RUOGZLGH��9RONVZDJHQ¶V�DGYHUWLVLQJ�DJHQF\��%XW�'RQ�/DQH��WKH�PDQ�ZKR�JHQHUDWHG�WKH
FOHYHU�³'ULYH�LW��<RX¶OO�JHW�LW´�WKHPH��QHYHU�DSSHDUHG�LQ�WKH�FUHGLWV�

/DQH�ZDV�D�VHQLRU�DFFRXQW�H[HFXWLYH��QRW�D�PHPEHU�RI�WKH�FUHDWLYH�GHSDUWPHQW��+LV�MRE�ZDV�WR
SDFNDJH�DQG�VHOO�WKH�FUHDWLYH�WHDP¶V�LGHDV��2QH�GD\��ZKLOH�VWXFN�RQ�D�VWUDWHJLF�EULHI�IRU�WKH�FUHDWLYH
WHDP��DQ�LGHD�SRSSHG�LQWR�KLV�KHDG��,QVWHDG�RI�ZULWLQJ�WKH�VWUDWHJ\��KH�ZURWH�D�VDPSOH�VFULSW�WKDW
HQGHG�ZLWK�WKH�OLQH��³'ULYH�LW��<RX¶OO�JHW�LW�´

,W�ZDVQ¶W�VWDQGDUG�SUDFWLFH�IRU�DQ�DFFRXQW�SHUVRQ�WR�FRPH�WR�WKH�FUHDWLYH�WHDP�ZLWK�D�VROXWLRQ�
LQVWHDG�RI�D�SUREOHP�WR�VROYH��,Q�IDFW��LW�ZDV�IRUELGGHQ�IRU�DQ�DFFRXQW�JX\�WR�FRQWULEXWH�WR�WKH�FUHDWLYH
SURFHVV��6R�/DQH�KDG�D�GLOHPPD��KRZ�FRXOG�KH�JHW�WKH�FUHDWLYH�WHDP�WR�OLVWHQ"�,I�KH�ZHUH�D�WDNHU��KH
PLJKW�KDYH�VWRUPHG�LQWR�WKH�FUHDWLYH�GLUHFWRU¶V�RIILFH�WR�SLWFK�WKH�OLQH��OREE\�SRZHUIXOO\�IRU�LW��DQG
GHPDQG�IXOO�FUHGLW��,I�KH�ZHUH�D�PDWFKHU��KH�PLJKW�KDYH�RIIHUHG�D�IDYRU�WR�WKH�FUHDWLYH�WHDP�DQG�KRSHG
IRU�UHFLSURFLW\��RU�FDOOHG�LQ�D�IDYRU�RZHG��%XW�/DQH�OHDQHG�LQ�WKH�JLYHU�GLUHFWLRQ��+H�ZDVQ¶W
FRQFHUQHG�DERXW�WKH�FUHGLW��KH�MXVW�ZDQWHG�WR�KHOS�WKH�FUHDWLYH�WHDP�DQG�VHH�D�JRRG�OLQH�JHW
LPSOHPHQWHG��³,Q�RXU�EXVLQHVV��FUHDWLYH�SHRSOH�DUH�JLIWHG�DQG�GHVHUYH�WR�JHW�PRVW�RI��LI�QRW�DOO�RI��WKH
FUHGLW��6RPH�DFFRXQW�PDQDJHPHQW�SHRSOH�UHVHQW�WKDW�´�/DQH�VD\V��³,�NQHZ�WKDW�P\�MRE�ZDV�WR�KHOS
FUHDWLYH�SHRSOH�DQG�SURYLGH�VSDFH�IRU�WKHP�WR�FRPH�XS�ZLWK�LGHDV��,�GLGQ¶W�UHDOO\�FDUH�LI�DQ\RQH�NQHZ
LW�ZDV�P\�LGHD��,W�GLGQ¶W�PDWWHU�ZKHUH�WKH�LGHD�FDPH�IURP��,I�LW�ZRUNHG��ZH�ZRXOG�DOO�VKDUH�LQ�WKH
VXFFHVV�´

/DQH�ZDONHG�LQWR�WKH�FUHDWLYH�GLUHFWRU¶V�RIILFH��,QVWHDG�RI�XVLQJ�SRZHUIXO�FRPPXQLFDWLRQ²³,
KDYH�D�JUHDW�OLQH��\RX�VKRXOG�XVH�LW´²KH�ZHQW�ZLWK�D�VRIWHU�DSSURDFK��+H�SUHVHQWHG�D�VDPSOH�UDGLR
VFULSW�WR�VKRZ�KRZ�LW�ZRXOG�ZRUN��7KHQ�KH�VDLG�WR�WKH�FUHDWLYH�GLUHFWRU��³,�NQRZ�WKLV�LV�DJDLQVW�WKH
UXOHV��EXW�,�ZDQW�WR�JLYH�\RX�D�VHQVH�RI�ZKDW�,¶P�WDONLQJ�DERXW��:KDW�GR�\RX�WKLQN�RI�WKLV�OLQH"�µ'ULYH
LW��\RX¶OO�JHW�LW�¶´

7KH�FUHDWLYH�GLUHFWRU�JRW�LW��+H�ORRNHG�XS�DW�/DQH��VPLOHG��DQG�VDLG��³7KDW¶V�RXU�FDPSDLJQ�´�7KH
FDPSDLJQ�VROG�PDQ\�FDUV�DQG�ZRQ�VHYHUDO�DGYHUWLVLQJ�DZDUGV�

$OLVRQ�)UDJDOH��D�SURIHVVRU�DW�WKH�8QLYHUVLW\�RI�1RUWK�&DUROLQD��LV�DQ�H[SHUW�RQ�WKH�IRUP�RI
SRZHUOHVV�FRPPXQLFDWLRQ�WKDW�'RQ�/DQH�XVHG�HIIHFWLYHO\��)UDJDOH�ILQGV�WKDW�VSHHFK�VW\OHV�VHQG
VLJQDOV�DERXW�ZKR¶V�D�JLYHU�DQG�ZKR¶V�D�WDNHU��7DNHUV�WHQG�WR�XVH�SRZHUIXO�VSHHFK��WKH\¶UH�DVVHUWLYH
DQG�GLUHFW��*LYHUV�WHQG�WR�XVH�PRUH�SRZHUOHVV�VSHHFK��WDONLQJ�ZLWK�WHQWDWLYH�PDUNHUV�OLNH�WKHVH�

+HVLWDWLRQV��³ZHOO�´�³XP�´�³XK�´�³\RX�NQRZ´
+HGJHV��³NLQGD�´�³VRUWD�´�³PD\EH�´�³SUREDEO\�´�³,�WKLQN´
'LVFODLPHUV��³WKLV�PD\�EH�D�EDG�LGHD��EXW´
7DJ�TXHVWLRQV��³WKDW¶V�LQWHUHVWLQJ��LVQ¶W�LW"´�RU�³WKDW¶V�D�JRRG�LGHD��ULJKW"´
,QWHQVLILHUV��³UHDOO\�´�³YHU\�´�³TXLWH´



7KHVH�PDUNHUV�VHQG�D�FOHDU�PHVVDJH�WR�WKH�DXGLHQFH��WKH�VSHDNHU�ODFNV�FRQILGHQFH�DQG�DXWKRULW\�
/DFNLQJ�FRQILGHQFH�LV�D�EDG�WKLQJ��ULJKW"

,I�ZH�EUHDN�GRZQ�KRZ�'RQ�/DQH�SLWFKHG�KLV�LGHD��ZH�FDQ�VHH�WZR�PDUNHUV�RI�SRZHUOHVV�VSHHFK�
D�GLVFODLPHU�DQG�D�WDJ�TXHVWLRQ��+LV�GLVFODLPHU�ZDV�³,�NQRZ�WKLV�LV�DJDLQVW�WKH�UXOHV��EXW�´�DQG�KLV�WDJ
TXHVWLRQ�ZDV�³:KDW�GR�\RX�WKLQN"´�)UDJDOH�VKRZV�WKDW�ZKHQ�SHRSOH�KDYH�WR�ZRUN�FORVHO\�WRJHWKHU�
VXFK�DV�LQ�WHDPV�DQG�VHUYLFH�UHODWLRQVKLSV��SRZHUOHVV�VSHHFK�LV�DFWXDOO\�PRUH�LQIOXHQWLDO�WKDQ
SRZHUIXO�VSHHFK�

7R�LOOXVWUDWH�RQH�RI�KHU�VWXGLHV��LPDJLQH�WKDW�\RXU�SODQH�KDV�MXVW�FUDVK�ODQGHG�LQ�WKH�GHVHUW��<RX¶UH
ZLWK�\RXU�FRZRUNHU��-DPLH��<RX�KDYH�WR�SULRULWL]H�WZHOYH�LWHPV��LQFOXGLQJ�D�IODVKOLJKW�DQG�D�PDS��LQ
RUGHU�RI�LPSRUWDQFH�IRU�VXUYLYDO��<RX�VKDUH�\RXU�UDQNLQJV�ZLWK�-DPLH��ZKR�GLVDJUHHV��<RX¶UH�QRW�D
IDQ�RI�WKH�IODVKOLJKW��%XW�-DPLH�WKLQNV�LW¶V�FULWLFDO��DQG�GHFLGHV�WR�GHOLYHU�D�IRUFHIXO�PHVVDJH�

7KH�IODVKOLJKW�QHHGV�WR�EH�UDWHG�KLJKHU��,W�LV�WKH�RQO\�UHOLDEOH�QLJKW�VLJQDOLQJ
GHYLFH��DOVR��WKH�UHIOHFWRU�DQG�OHQV�FRXOG�EH�XVHG�WR�VWDUW�D�ILUH��ZKLFK�LV�DQRWKHU
ZD\�WR�VLJQDO�IRU�KHOS��3XW�LW�KLJKHU�

-DPLH�VRXQGV�OLNH�D�WDNHU²DQG�SUREDEO\�LV��VLQFH�WDNHUV�DUH�LQFOLQHG�WR�JLYH�RUGHUV�OLNH�WKLV��$UH
\RX�ZLOOLQJ�WR�OLVWHQ�WR�-DPLH"

,I�\RX¶UH�OLNH�PRVW�SHRSOH��WKH�DQVZHU�LV�QR��<RX¶UH�VXSSRVHG�WR�EH�FROODERUDWLQJ��DQG�\RX�GRQ¶W
ZDQW�WR�EH�WROG�ZKDW�WR�GR��VR�\RX�UHVLVW�-DPLH¶V�LQIOXHQFH��,Q�WU\LQJ�WR�HVWDEOLVK�GRPLQDQFH��-DPLH
KDV�ORVW�SUHVWLJH��%XW�ZKDW�LI�-DPLH�PDNHV�WKH�VDPH�VXJJHVWLRQ��WDONLQJ�PRUH�WHQWDWLYHO\��DQG�DGGLQJ
VRPH�TXHVWLRQV�DQG�KHGJHV"

'R�\RX�WKLQN�WKH�IODVKOLJKW�VKRXOG�PD\EH�EH�UDWHG�KLJKHU"�,W�PD\�EH�D�SUHWW\
UHOLDEOH�QLJKW�VLJQDOLQJ�GHYLFH��$OVR��PD\EH�WKH�UHIOHFWRU�DQG�OHQV�FRXOG�EH�XVHG
WR�VWDUW�D�ILUH��ZKLFK�FRXOG�SRVVLEO\�EH�DQRWKHU�ZD\�WR�VLJQDO�IRU�KHOS�

,Q�)UDJDOH¶V�VWXG\��SHRSOH�ZHUH�PXFK�PRUH�UHFHSWLYH�WR�WKLV�YHUVLRQ��3RZHUOHVV�VSHHFK�VLJQDOV
WKDW�-DPLH�LV�D�JLYHU��%\�WDONLQJ�WHQWDWLYHO\��-DPLH�VKRZV�D�ZLOOLQJQHVV�WR�GHIHU�WR�\RX��RU�DW�OHDVW�WDNH
\RXU�RSLQLRQ�LQWR�FRQVLGHUDWLRQ��)UDJDOH�ILQGV�WKDW�HYHQ�ZKHQ�-DPLH�GHOLYHUV�WKH�H[DFW�VDPH�PHVVDJH
LQ�WKH�H[DFW�VDPH�WRQH�ERWK�WLPHV��DGGLQJ�PDUNHUV�RI�WHQWDWLYH�WDON�VXFK�DV�KHGJHV��WDJ�TXHVWLRQV��DQG
LQWHQVLILHUV�HDUQV�JUHDWHU�UHVSHFW�DQG�LQIOXHQFH��7KLV�LV�ZK\�WKH�FUHDWLYH�GLUHFWRU�ZDV�VR�RSHQ�WR�'RQ
/DQH¶V�LGHD��/DQH�VLJQDOHG�WKDW�KH�ZDVQ¶W�WU\LQJ�WR�WKUHDWHQ�WKH�GLUHFWRU¶V�DXWKRULW\��,W�ZDV�FOHDU�WR�WKH
FUHDWLYH�GLUHFWRU�WKDW�/DQH�ZDV�MXVW�WU\LQJ�WR�VKDUH�D�JRRG�LGHD��DQG�WKH�GLUHFWRU�NQHZ�D�JRRG�LGHD
ZKHQ�KH�VDZ�LW�

2YHU�WLPH��WDONLQJ�WHQWDWLYHO\�SDLG�RII�IRU�/DQH��+H�EURXJKW�LGHDV�XS�JHQWO\�DQG�GLGQ¶W�DVN�IRU
FUHGLW��³&UHDWLYH�SHRSOH�UHVSRQGHG�WR�WKLV�DSSURDFK��DQG�LW�JDYH�PH�FUHGLELOLW\�ZKHQ�,�KDG�D�FUHDWLYH
LGHD�ZRUWK�VKDULQJ�´�/DQH�H[SODLQV��:KHUHDV�PDQ\�RI�KLV�SHHUV�KDG�FRQIOLFWV�ZLWK�FUHDWLYH�SHRSOH�
/DQH�GHYHORSHG�D�UHSXWDWLRQ�IRU�EHLQJ�D�UDUH�DFFRXQW�JX\�ZLWK�ZKRP�FUHDWLYH�SHRSOH�HQMR\HG
ZRUNLQJ��,QVWHDG�RI�VHHLQJ�KLP�DV�DQ�RXWVLGHU�VWHSSLQJ�RQ�WKHLU�WRHV��WKH\�VDZ�KLP�DV�D�KHOSIXO
FRQWULEXWRU��7KH\�IUHTXHQWO\�UHTXHVWHG�KLP�RQ�SURMHFWV��RIWHQ�VD\LQJ��³+H¶V�KHOSLQJ�XV��+H¶V�QRW�D
W\SLFDO�DFFRXQW�JX\��/HW¶V�NHHS�KLP�LQYROYHG�DQG�JLYH�KLP�PRUH�RSSRUWXQLWLHV�´�.QRZLQJ�WKDW�KH�ZDV



JHQHURXV�DQG�RSHQ��FUHDWLYH�WHDPV�ZHUH�ZLOOLQJ�WR�VKDUH�LGHDV�ZLWK�KLP�DQG�ZHOFRPH�KLV�LQSXW��UDWKHU
WKDQ�JXDUGLQJ�WKHLU�WXUI�PRUH�FORVHO\�

/DQH¶V�DELOLW\�WR�FRQWULEXWH�WR�FUHDWLYH�WHDPV�DWWUDFWHG�WKH�DWWHQWLRQ�RI�VHQLRU�PDQDJHPHQW��$W�DQ
XQXVXDOO\�HDUO\�VWDJH�LQ�KLV�FDUHHU��/DQH�ZDV�LQYLWHG�WR�SOD\�D�NH\�UROH�LQ�WKH�ZRUOG�UHQRZQHG
³'ULYHUV�ZDQWHG´�FDPSDLJQ�IRU�9RONVZDJHQ��³*LYHUV�IHDU�WKDW�WKH\¶OO�EHFRPH�LQYLVLEOH�´�/DQH�VD\V�
³%XW�,¶YH�VHHQ�JLYHUV�WKULYH�EHFDXVH�SHRSOH�OLNH�ZRUNLQJ�ZLWK�DQG�WUXVW�WKHP��5HDOL]LQJ�WKLV�ZDV�D
PDMRU�WXUER�ERRVW�HDUO\�LQ�P\�FDUHHU�´�/DQH�ZDV�SURPRWHG�PRUH�TXLFNO\�WKDQ�PDQ\�RI�KLV�SHHUV��DQG
KH�LV�QRZ�DQ�H[HFXWLYH�YLFH�SUHVLGHQW�DQG�H[HFXWLYH�GLUHFWRU�DW�$UQROG��,Q�WKH�ZRUGV�RI�RQH�FUHDWLYH
YLFH�SUHVLGHQW��³'RQ�LV�D�FRPSOHWH�WHDP�SOD\HU�������,I�,�KDYH�DQRWKHU�RSSRUWXQLW\�WR�ZRUN�ZLWK�'RQ²,
ZRXOG�MXPS�DW�WKH�FKDQFH�´

$Q�DQDO\VLV�RI�WHQWDWLYH�WDON�SRLQWV�WR�DQRWKHU�UHDVRQ�ZK\�'DYH�:DOWRQ¶V�VWXWWHU�PLJKW�KDYH�KHOSHG
KLP�FRQQHFW�ZLWK�WKH�MXU\�LQ�WKH�WUDGH�VHFUHWV�WULDO��+HVLWDWLRQV��KHGJHV��DQG�LQWHQVLILHUV�DUH�EXLOW�LQ
IHDWXUHV�RI�VWXWWHULQJ��:KHQ�D�MXU\�KHDUV�'DYH�:DOWRQ�VWXWWHU��KH�QR�ORQJHU�VRXQGV�GRPLQDQW�DQG
LPSRVLQJ��7KH\�GRQ¶W�IHHO�WKDW�KH¶V�WU\LQJ�WR�FRQYLQFH�WKHP��VR�WKH\�ORZHU�WKHLU�UHVLVWDQFH��7KH\
EHFRPH�MXVW�D�ELW�PRUH�RSHQ�WR�EHLQJ�SHUVXDGHG�E\�KLP�

:KHQ�JLYHUV�XVH�SRZHUOHVV�VSHHFK��WKH\�VKRZ�XV�WKDW�WKH\�KDYH�RXU�EHVW�LQWHUHVWV�DW�KHDUW��%XW
WKHUH¶V�RQH�UROH�LQ�ZKLFK�SHRSOH�WHQG�WR�DYRLG�WDONLQJ�WHQWDWLYHO\��OHDGHUVKLS��1RW�ORQJ�DJR��D
PDUNHWLQJ�PDQDJHU�QDPHG�%DUWRQ�+LOO�IRXQG�RXW�ZK\��+H�ZDV�OHDGLQJ�D�EXVLQHVV�XQLW�DW�D�ILQDQFLDO
VHUYLFHV�ILUP��DQG�KH�ZDV�LQYLWHG�WR�LQWHUYLHZ�IRU�D�PDMRU�SURPRWLRQ�WR�D�KLJKHU�OHYHO�SRVLWLRQ�
ZKHUH�KH�ZRXOG�OHDG�PXOWLSOH�EXVLQHVV�XQLWV��7KH�LQWHUYLHZHU�RSHQHG�ZLWK�D�VRIWEDOO�TXHVWLRQ��WHOO�XV
DERXW�\RXU�VXFFHVVHV��+LOO�VWDUWHG�WDONLQJ�DERXW�KLV�WHDP¶V�DFFRPSOLVKPHQWV��ZKLFK�ZHUH�TXLWH
LPSUHVVLYH�

$OWKRXJK�+LOO�ZDV�WKH�IURQW�UXQQHU�IRU�WKH�SRVLWLRQ��KH�GLGQ¶W�JHW�LW��7KH�LQWHUYLHZHU�WROG�KLP�KH
GLGQ¶W�VRXQG�OLNH�D�OHDGHU��³,�NHSW�XVLQJ�ZRUGV�OLNH�ZH�DQG�XV�´�+LOO�VD\V��³,�GLGQ¶W�XVH�HQRXJK�ILUVW�
SHUVRQ�VLQJXODU�SURQRXQV��OLNH�,�DQG�PH��,�IRXQG�RXW�ODWHU�WKDW�LW�GLGQ¶W�VHHP�OLNH�,�ZDV�D�OHDGHU��+H
WKRXJKW�,�GLGQ¶W�GULYH�WKH�WHDP¶V�VXFFHVV��DQG�ZDQWHG�VRPHRQH�ZKR�FRXOG�´�7KH�LQWHUYLHZHU�H[SHFWHG
+LOO�WR�VSHDN�PRUH�DVVHUWLYHO\��DQG�SRZHUOHVV�FRPPXQLFDWLRQ�FRVW�KLP�WKH�MRE�

%\�VSHDNLQJ�ZLWK�JUHDWHU�VSHHG��YROXPH��DVVHUWLYHQHVV��DQG�FHUWDLQW\��WDNHUV�FRQYLQFH�XV�WKDW�WKH\
NQRZ�ZKDW�WKH\¶UH�WDONLQJ�DERXW��,Q�RQH�VWXG\�FRQGXFWHG�E\�SV\FKRORJLVWV�LQ�&DOLIRUQLD��WDNHUV�ZHUH
MXGJHG�E\�JURXS�PHPEHUV�DV�PRUH�FRPSHWHQW��EXW�LQ�UHDOLW\��WKH\�ZHUHQ¶W�PRUH�FRPSHWHQW��7DNHUV��WKH
VWXG\¶V�DXWKRUV�UHSRUW��³DWWDLQ�LQIOXHQFH�EHFDXVH�WKH\�EHKDYH�LQ�ZD\V�WKDW�PDNH�WKHP�DSSHDU
FRPSHWHQW²HYHQ�ZKHQ�WKH\�DFWXDOO\�ODFN�FRPSHWHQFH�´

%\�IDLOLQJ�WR�XVH�SRZHUIXO�VSHHFK�LQ�KLV�LQWHUYLHZ��%DUWRQ�+LOO�IDLOHG�WR�FUHDWH�WKH�LPSUHVVLRQ�RI
GRPLQDQFH��<HW�WKH�VDPH�SRZHUOHVV�FRPPXQLFDWLRQ�WKDW�FRVW�KLP�WKH�SURPRWLRQ�HQGHG�XS�HDUQLQJ
SUHVWLJH��PDNLQJ�KLV�WHDPV�VXFFHVVIXO��:KHUHDV�SRZHUIXO�FRPPXQLFDWLRQ�PLJKW�EH�HIIHFWLYH�LQ�D�RQH�
VKRW�MRE�LQWHUYLHZ��LQ�D�WHDP�RU�D�VHUYLFH�UHODWLRQVKLS��LW�ORVHV�WKH�UHVSHFW�DQG�DGPLUDWLRQ�RI�RWKHUV�
3V\FKRORJLVWV�LQ�$PVWHUGDP�KDYH�VKRZQ�WKDW�DOWKRXJK�JURXS�PHPEHUV�SHUFHLYH�WDNHUV�DV�KLJKO\
HIIHFWLYH�OHDGHUV��WDNHUV�DFWXDOO\�XQGHUPLQH�JURXS�SHUIRUPDQFH��6SHDNLQJ�GRPLQDQWO\�FRQYLQFHV
JURXS�PHPEHUV�WKDW�WDNHUV�DUH�SRZHUIXO��EXW�LW�VWLIOHV�LQIRUPDWLRQ�VKDULQJ��SUHYHQWLQJ�PHPEHUV�IURP
FRPPXQLFDWLQJ�JRRG�LGHDV��³7HDPV�ORYH�LW�ZKHQ�WKHLU�OHDGHU�SUHVHQWV�D�ZRUN�SURGXFW�DV�D
FROODERUDWLYH�HIIRUW��7KDW¶V�ZKDW�LQVSLUHV�WKHP�WR�FRQWULEXWH�´�+LOO�UHIOHFWV��³7KH�SDUDGR[�FRPHV�IURP
SHRSOH�WKLQNLQJ�DQ�LQFOXVLYH�OHDGHU�LVQ¶W�VWURQJ�HQRXJK�WR�OHDG�D�WHDP��ZKHQ�LQ�IDFW�WKDW�OHDGHU�LV
VWURQJHU��EHFDXVH�KH�HQJHQGHUV�WKH�VXSSRUW�RI�WKH�WHDP��3HRSOH�ERQG�WR�JLYHUV��OLNH



HOHFWURPDJQHWLVP�´�(YHQWXDOO\��+LOO�OHIW�IRU�DQRWKHU�FRPSDQ\��DQG�WKUHH�RI�KLV�IRUPHU�HPSOR\HHV
DSSURDFKHG�KLP�DERXW�MRLQLQJ�KLV�WHDP��7KLV�W\SH�RI�OR\DOW\�KDV�SDLG�RII�LQ�WKH�ORQJ�UXQ��+LOO¶V�WHDPV
KDYH�EHHQ�ZLOGO\�VXFFHVVIXO��+H�LV�QRZ�D�PDQDJLQJ�GLUHFWRU�DQG�JOREDO�KHDG�RI�PDUNHWLQJ�DW�&LWL
7UDQVDFWLRQ�6HUYLFHV��D�GLYLVLRQ�RI�PRUH�WKDQ�WZHQW\�WKRXVDQG�SHRSOH�

2I�FRXUVH��WKHUH¶V�D�WLPH�DQG�D�SODFH�IRU�OHDGHUV�WR�XVH�SRZHUIXO�VSHHFK��,Q�D�VWXG\�RI�SL]]D
IUDQFKLVHV��FROOHDJXHV�)UDQFHVFD�*LQR��'DYH�+RIPDQQ��DQG�,�IRXQG�WKDW�ZKHQ�PRVW�HPSOR\HHV�LQ�D
VWRUH�DUH�GXWLIXO�IROORZHUV��PDQDJHUV�DUH�ZHOO�VHUYHG�WR�VSHDN�SRZHUIXOO\��%XW�ZKHQ�PRVW�HPSOR\HHV
DUH�SURDFWLYH��JHQHUDWLQJ�QHZ�LGHDV�IRU�FRRNLQJ�DQG�GHOLYHULQJ�SL]]DV�PRUH�HIILFLHQWO\��SRZHUIXO
VSHHFK�EDFNILUHV��:KHQ�HPSOR\HHV�ZHUH�SURDFWLYH��PDQDJHUV�ZKR�WDONHG�IRUFHIXOO\�OHG�WKHLU�VWRUHV�WR
���SHUFHQW�ORZHU�SURILWV�WKDQ�PDQDJHUV�ZKR�WDONHG�OHVV�DVVHUWLYHO\�DQG�PRUH�WHQWDWLYHO\��%\
FRQYH\LQJ�GRPLQDQFH��WKH�SRZHUIXO�VSHDNHUV�GLVFRXUDJHG�WKHLU�SURDFWLYH�HPSOR\HHV�IURP
FRQWULEXWLQJ��:KHQ�SHRSOH�XVH�SRZHUIXO�FRPPXQLFDWLRQ��RWKHUV�SHUFHLYH�WKHP�DV�³SUHIHUULQJ�DQG
SXUVXLQJ�LQGLYLGXDO�DFFRPSOLVKPHQWV�´�)UDJDOH�ZULWHV��³DW�WKH�H[SHQVH�RI�JURXS�DFFRPSOLVKPHQWV�´
7KURXJK�WDONLQJ�WHQWDWLYHO\��WKH�SRZHUOHVV�VSHDNHUV�HDUQHG�SUHVWLJH��WKH\�VKRZHG�RSHQQHVV�WR
SURDFWLYH�LGHDV�WKDW�ZRXOG�EHQHILW�WKH�JURXS�

7R�VHH�LI�WKLV�HIIHFW�ZRXOG�KROG�XS�LQ�D�PRUH�FRQWUROOHG�VHWWLQJ��P\�FROOHDJXHV�DQG�,�EURXJKW�WHDPV
RI�SHRSOH�WRJHWKHU�WR�IROG�7�VKLUWV��:H�LQVWUXFWHG�KDOI�RI�WKH�WHDP�OHDGHUV�WR�WDON�IRUFHIXOO\��DQG�DVNHG
WKH�RWKHU�KDOI�WR�WDON�PRUH�WHQWDWLYHO\��2QFH�DJDLQ��ZKHQ�WHDP�PHPEHUV�ZHUH�SDVVLYH�IROORZHUV��WKH
SRZHUIXO�VSHDNHUV�GLG�MXVW�ILQH��%XW�ZKHQ�WHDP�PHPEHUV�ZHUH�KLJKO\�SURDFWLYH��WDNLQJ�LQLWLDWLYH�WR
FRPH�XS�ZLWK�D�IDVWHU�ZD\�WR�IROG�7�VKLUWV��WKH�SRZHUOHVV�VSHDNHUV�ZHUH�PXFK�PRUH�HIIHFWLYH�
3URDFWLYH�WHDPV�KDG����SHUFHQW�KLJKHU�DYHUDJH�RXWSXW�XQGHU�OHDGHUV�ZKR�VSRNH�SRZHUOHVVO\�WKDQ
SRZHUIXOO\��7HDP�PHPEHUV�VDZ�WKH�SRZHUIXO�VSHDNHUV�DV�WKUHDWHQHG�E\�LGHDV��YLHZLQJ�WKH�SRZHUOHVV
VSHDNHUV�DV�PRUH�UHFHSWLYH�WR�VXJJHVWLRQV��7DONLQJ�WHQWDWLYHO\�GLGQ¶W�HVWDEOLVK�GRPLQDQFH��EXW�LW
HDUQHG�SOHQW\�RI�SUHVWLJH��7HDP�PHPEHUV�ZRUNHG�PRUH�SURGXFWLYHO\�ZKHQ�WKH�WHQWDWLYH�WDONHUV
VKRZHG�WKDW�WKH\�ZHUH�RSHQ�WR�DGYLFH�

7R�D�WDNHU��WKLV�UHFHSWLYLW\�WR�DGYLFH�PD\�VRXQG�OLNH�D�ZHDNQHVV��%\�OLVWHQLQJ�WR�RWKHU�SHRSOH¶V
VXJJHVWLRQV��JLYHUV�PLJKW�HQG�XS�EHLQJ�XQGXO\�LQIOXHQFHG�E\�WKHLU�FROOHDJXHV��%XW�ZKDW�LI�VHHNLQJ
DGYLFH�LV�DFWXDOO\�D�VWUDWHJ\�IRU�LQIOXHQFLQJ�RWKHU�SHRSOH"�:KHQ�JLYHUV�VLW�GRZQ�DW�WKH�EDUJDLQLQJ
WDEOH��WKH\�EHQHILW�IURP�DGYLFH�LQ�XQH[SHFWHG�ZD\V�



1HJRWLDWLQJ��6HHNLQJ�$GYLFH�LQ�WKH�6KDGRZ�RI�D�'RXEW
,Q�������D�)RUWXQH�����FRPSDQ\�FORVHG�D�SODQW�LQ�WKH�0LGZHVW�8QLWHG�6WDWHV��2QH�RI�WKH�SHRSOH�WR
ORVH�KHU�SRVLWLRQ�ZDV�DQ�HIIHUYHVFHQW�UHVHDUFK�VFLHQWLVW�QDPHG�$QQLH��7KH�FRPSDQ\�RIIHUHG�$QQLH�D
WUDQVIHU�WR�WKH�(DVW�&RDVW��EXW�LW�ZRXOG�UHTXLUH�KHU�WR�JLYH�XS�RQ�KHU�HGXFDWLRQ��:KLOH�ZRUNLQJ�IXOO
WLPH��$QQLH�ZDV�HQUROOHG�LQ�D�QLJKWWLPH�0%$�SURJUDP��6KH�FRXOGQ¶W�DIIRUG�WR�TXLW�KHU�MRE��DQG�LI�VKH
GLG��WKH�FRPSDQ\�ZRXOG�QR�ORQJHU�SD\�IRU�KHU�GHJUHH��<HW�LI�VKH�DFFHSWHG�WKH�WUDQVIHU��VKH�ZRXOGQ¶W
EH�DEOH�WR�FRQWLQXH�VWXG\LQJ��6KH�ZDV�LQ�D�ELQG��ZLWK�OLWWOH�WLPH�DQG�IHZ�RSWLRQV�

7ZR�ZHHNV�ODWHU��VRPHWKLQJ�H[WUDRUGLQDU\�KDSSHQHG��VKH�ZDV�RIIHUHG�D�VHDW�RQ�WKH�FRPSDQ\¶V
SULYDWH�MHW��ZKLFK�ZDV�QRUPDOO\�DYDLODEOH�RQO\�WR�WRS�H[HFXWLYHV��ZLWK�XQOLPLWHG�DFFHVV�XQWLO�VKH
ILQLVKHG�KHU�0%$��6KH�DFFHSWHG�WKH�WUDQVIHU�DQG�VSHQW�WKH�QH[W�QLQH�PRQWKV�ULGLQJ�WKH�FRUSRUDWH�MHW
EDFN�DQG�IRUWK��WZLFH�D�ZHHN��XQWLO�VKH�ILQLVKHG�KHU�GHJUHH��7KH�FRPSDQ\�DOVR�SDLG�IRU�KHU�UHQWDO�FDU
HYHU\�ZHHN�DQG�FRPPHUFLDO�SODQH�WLFNHWV�ZKHQ�WKH�FRUSRUDWH�MHW�ZDVQ¶W�UXQQLQJ��+RZ�GLG�VKH�JHW�WKH
FRPSDQ\�WR�PDNH�VXFK�D�ELJ�LQYHVWPHQW�LQ�KHU"

$QQLH�ODQGHG�DOO�RI�WKHVH�SHUNV�ZLWKRXW�HYHU�QHJRWLDWLQJ��,QVWHDG��VKH�XVHG�D�IRUP�RI�SRZHUOHVV
FRPPXQLFDWLRQ�WKDW¶V�TXLWH�IDPLOLDU�WR�JLYHUV�

(QWHULQJ�QHJRWLDWLRQV��WDNHUV�W\SLFDOO\�ZRUN�WR�HVWDEOLVK�D�GRPLQDQW�SRVLWLRQ��+DG�$QQLH�EHHQ�D
WDNHU��VKH�PLJKW�KDYH�FRPSLOHG�D�OLVW�RI�DOO�RI�KHU�PHULWV�DQG�DWWUDFWHG�FRXQWHURIIHUV�IURP�ULYDO
FRPSDQLHV�WR�VWUHQJWKHQ�KHU�SRVLWLRQ��0DWFKHUV�DUH�PRUH�LQFOLQHG�WR�VHH�QHJRWLDWLQJ�DV�DQ�RSSRUWXQLW\
IRU�TXLG�SUR�TXR��,I�$QQLH�ZHUH�D�PDWFKHU��VKH�ZRXOG�KDYH�JRQH�WR�D�VHQLRU�OHDGHU�ZKR�RZHG�KHU�D
IDYRU�DQG�DVNHG�IRU�UHFLSURFLW\��%XW�$QQLH�LV�D�JLYHU��VKH�PHQWRUV�GR]HQV�RI�FROOHDJXHV��YROXQWHHUV
IRU�WKH�8QLWHG�:D\��DQG�YLVLWV�HOHPHQWDU\�VFKRRO�FODVVHV�WR�LQWHUHVW�VWXGHQWV�LQ�VFLHQFH��:KHQ�KHU
FROOHDJXHV�PDNH�D�PLVWDNH��VKH¶V�UHJXODUO\�WKH�RQH�WR�WDNH�UHVSRQVLELOLW\��VKLHOGLQJ�WKHP�IURP�WKH
EODPH�DW�WKH�H[SHQVH�RI�KHU�RZQ�SHUIRUPDQFH��6KH�RQFH�ZLWKGUHZ�D�MRE�DSSOLFDWLRQ�ZKHQ�VKH�OHDUQHG
WKDW�D�IULHQG�ZDV�DSSO\LQJ�IRU�WKH�VDPH�SRVLWLRQ�

$V�D�JLYHU��$QQLH�ZDVQ¶W�FRPIRUWDEOH�EDUJDLQLQJ�OLNH�D�WDNHU�RU�D�PDWFKHU��VR�VKH�FKRVH�DQ
HQWLUHO\�GLIIHUHQW�VWUDWHJ\��6KH�UHDFKHG�RXW�WR�D�KXPDQ�UHVRXUFHV�PDQDJHU�DQG�DVNHG�IRU�DGYLFH��³,I
\RX�ZHUH�LQ�P\�VKRHV��ZKDW�ZRXOG�\RX�GR"´

7KH�PDQDJHU�EHFDPH�$QQLH¶V�DGYRFDWH��6KH�UHDFKHG�RXW�WR�WKH�KHDGV�RI�$QQLH¶V�GHSDUWPHQW�DQG
VLWH��DQG�VWDUWHG�WR�OREE\�RQ�$QQLH¶V�EHKDOI��7KH�GHSDUWPHQW�KHDG��LQ�WXUQ��FDOOHG�$QQLH�DQG�DVNHG
ZKDW�KH�FRXOG�GR�WR�NHHS�KHU��$QQLH�PHQWLRQHG�WKDW�VKH�ZDQWHG�WR�ILQLVK�KHU�0%$��EXW�FRXOGQ¶W�DIIRUG
WR�IO\�EDFN�DQG�IRUWK��,Q�UHVSRQVH��WKH�GHSDUWPHQW�KHDG�RIIHUHG�KHU�D�VHDW�RQ�WKH�MHW�

1HZ�UHVHDUFK�VKRZV�WKDW�DGYLFH�VHHNLQJ�LV�D�VXUSULVLQJO\�HIIHFWLYH�VWUDWHJ\�IRU�H[HUFLVLQJ
LQIOXHQFH�ZKHQ�ZH�ODFN�DXWKRULW\��,Q�RQH�H[SHULPHQW��UHVHDUFKHU�.DWLH�/LOMHQTXLVW�KDG�SHRSOH
QHJRWLDWH�WKH�SRVVLEOH�VDOH�RI�FRPPHUFLDO�SURSHUW\��:KHQ�WKH�VHOOHUV�IRFXVHG�RQ�WKHLU�JRDO�RI�JHWWLQJ
WKH�KLJKHVW�SRVVLEOH�SULFH��RQO\���SHUFHQW�UHDFKHG�D�VXFFHVVIXO�DJUHHPHQW��:KHQ�WKH�VHOOHUV�DVNHG�WKH
EX\HUV�IRU�DGYLFH�RQ�KRZ�WR�PHHW�WKHLU�JRDOV�����SHUFHQW�UHDFKHG�D�VXFFHVVIXO�DJUHHPHQW��$VNLQJ�IRU
DGYLFH�HQFRXUDJHG�JUHDWHU�FRRSHUDWLRQ�DQG�LQIRUPDWLRQ�VKDULQJ��WXUQLQJ�D�SRWHQWLDOO\�FRQWHQWLRXV
QHJRWLDWLRQ�LQWR�D�ZLQ�ZLQ�GHDO��6WXGLHV�GHPRQVWUDWH�WKDW�DFURVV�WKH�PDQXIDFWXULQJ��ILQDQFLDO�VHUYLFHV�
LQVXUDQFH��DQG�SKDUPDFHXWLFDOV�LQGXVWULHV��VHHNLQJ�DGYLFH�LV�DPRQJ�WKH�PRVW�HIIHFWLYH�ZD\V�WR
LQIOXHQFH�SHHUV��VXSHULRUV��DQG�VXERUGLQDWHV��$GYLFH�VHHNLQJ�WHQGV�WR�EH�VLJQLILFDQWO\�PRUH
SHUVXDVLYH�WKDQ�WKH�WDNHU¶V�SUHIHUUHG�WDFWLFV�RI�SUHVVXULQJ�VXERUGLQDWHV�DQG�LQJUDWLDWLQJ�VXSHULRUV�



$GYLFH�VHHNLQJ�LV�DOVR�FRQVLVWHQWO\�PRUH�LQIOXHQWLDO�WKDQ�WKH�PDWFKHU¶V�GHIDXOW�DSSURDFK�RI�WUDGLQJ
IDYRUV�

7KLV�LV�WUXH�HYHQ�LQ�WKH�XSSHU�HFKHORQV�RI�PDMRU�FRUSRUDWLRQV��5HFHQWO\��VWUDWHJ\�SURIHVVRUV�,WKDL
6WHUQ�DQG�-DPHV�:HVWSKDO�VWXGLHG�H[HFXWLYHV�DW�����ODUJH�8�6��LQGXVWULDO�DQG�VHUYLFH�ILUPV��KRSLQJ�WR
ILQG�RXW�KRZ�H[HFXWLYHV�ODQG�VHDWV�RQ�ERDUGV�RI�GLUHFWRUV��%RDUG�VHDWV�DUH�FRYHWHG�E\�H[HFXWLYHV��DV
WKH\�RIWHQ�SD\�VL[�ILJXUH�VDODULHV��VHQG�FOHDU�VWDWXV�VLJQDOV��DQG�HQULFK�QHWZRUNV�E\�JUDQWLQJ�DFFHVV�WR
WKH�FRUSRUDWH�HOLWH�

7DNHUV�DVVXPH�WKDW�WKH�EHVW�SDWK�WR�D�ERDUG�VHDW�LV�LQJUDWLDWLRQ��7KH\�IODWWHU�D�GLUHFWRU�ZLWK
FRPSOLPHQWV��RU�WUDFN�GRZQ�KLV�IULHQGV�WR�SUDLVH�KLP�LQGLUHFWO\��<HW�6WHUQ�DQG�:HVWSKDO�IRXQG�WKDW
IODWWHU\�RQO\�ZRUNHG�ZKHQ�LW�ZDV�FRXSOHG�ZLWK�DGYLFH�VHHNLQJ��,QVWHDG�RI�MXVW�FRPSOLPHQWLQJ�D
GLUHFWRU��H[HFXWLYHV�ZKR�JRW�ERDUG�VHDWV�ZHUH�PRUH�OLNHO\�WR�VHHN�DGYLFH�DORQJ�ZLWK�WKH�FRPSOLPHQW�
:KHQ�SUDLVLQJ�D�GLUHFWRU¶V�VNLOO��WKH�DGYLFH�VHHNLQJ�H[HFXWLYHV�DVNHG�KRZ�VKH�PDVWHUHG�LW��:KHQ
H[WROOLQJ�D�GLUHFWRU¶V�VXFFHVV�LQ�D�WDVN��WKHVH�H[HFXWLYHV�DVNHG�IRU�UHFRPPHQGDWLRQV�DERXW�KRZ�WR
UHSOLFDWH�KLV�VXFFHVV��:KHQ�H[HFXWLYHV�DVNHG�D�GLUHFWRU�IRU�DGYLFH�LQ�WKLV�PDQQHU��WKDW�GLUHFWRU�ZDV
VLJQLILFDQWO\�PRUH�OLNHO\�WR�UHFRPPHQG�WKHP�IRU�D�ERDUG�DSSRLQWPHQW²DQG�WKH\�ODQGHG�PRUH�ERDUG
VHDWV�DV�D�UHVXOW�

$GYLFH�VHHNLQJ�LV�D�IRUP�RI�SRZHUOHVV�FRPPXQLFDWLRQ�WKDW�FRPELQHV�H[SUHVVLQJ�YXOQHUDELOLW\�
DVNLQJ�TXHVWLRQV��DQG�WDONLQJ�WHQWDWLYHO\��:KHQ�ZH�DVN�RWKHUV�IRU�DGYLFH��ZH¶UH�SRVLQJ�D�TXHVWLRQ�WKDW
FRQYH\V�XQFHUWDLQW\�DQG�PDNHV�XV�YXOQHUDEOH��,QVWHDG�RI�FRQILGHQWO\�SURMHFWLQJ�WKDW�ZH�KDYH�DOO�WKH
DQVZHUV��ZH¶UH�DGPLWWLQJ�WKDW�RWKHUV�PLJKW�KDYH�VXSHULRU�NQRZOHGJH��$V�D�UHVXOW��WDNHUV�DQG�PDWFKHUV
WHQG�WR�VK\�DZD\�IURP�DGYLFH�VHHNLQJ��)URP�D�WDNHU¶V�SHUVSHFWLYH��DVNLQJ�IRU�DGYLFH�PHDQV
DFNQRZOHGJLQJ�WKDW�\RX�GRQ¶W�KDYH�DOO�WKH�DQVZHUV��7DNHUV�PD\�IHDU�WKDW�VHHNLQJ�DGYLFH�PLJKW�PDNH
WKHP�ORRN�ZHDN��GHSHQGHQW��RU�LQFRPSHWHQW��7KH\¶UH�ZURQJ��UHVHDUFK�VKRZV�WKDW�SHRSOH�ZKR
UHJXODUO\�VHHN�DGYLFH�DQG�KHOS�IURP�NQRZOHGJHDEOH�FROOHDJXHV�DUH�DFWXDOO\�UDWHG�PRUH�IDYRUDEO\�E\
VXSHUYLVRUV�WKDQ�WKRVH�ZKR�QHYHU�VHHN�DGYLFH�DQG�KHOS�

$SSHDULQJ�YXOQHUDEOH�GRHVQ¶W�ERWKHU�JLYHUV��ZKR�ZRUU\�IDU�OHVV�DERXW�SURWHFWLQJ�WKHLU�HJRV�DQG
SURMHFWLQJ�FHUWDLQW\��:KHQ�JLYHUV�DVN�IRU�DGYLFH��LW¶V�EHFDXVH�WKH\¶UH�JHQXLQHO\�LQWHUHVWHG�LQ�OHDUQLQJ
IURP�RWKHUV��0DWFKHUV�KROG�EDFN�RQ�DGYLFH�VHHNLQJ�IRU�D�GLIIHUHQW�UHDVRQ��WKH\�PLJKW�RZH�VRPHWKLQJ
LQ�UHWXUQ�

$FFRUGLQJ�WR�/LOMHQTXLVW��DGYLFH�VHHNLQJ�KDV�IRXU�EHQHILWV��OHDUQLQJ��SHUVSHFWLYH�WDNLQJ�
FRPPLWPHQW��DQG�IODWWHU\��:KHQ�$QQLH�DVNHG�IRU�DGYLFH��VKH�GLVFRYHUHG�VRPHWKLQJ�VKH�GLGQ¶W�NQRZ
EHIRUH��WKH�FRPSDQ\¶V�MHW�KDG�H[WUD�VHDWV��DQG�LW�WUDYHOHG�EDFN�DQG�IRUWK�EHWZHHQ�KHU�WZR�NH\
ORFDWLRQV��+DG�VKH�OREELHG�PRUH�DVVHUWLYHO\�LQVWHDG�RI�VHHNLQJ�DGYLFH��VKH�PLJKW�QHYHU�KDYH�JDLQHG
WKLV�LQIRUPDWLRQ��,Q�IDFW��$QQLH�KDG�VHYHUDO�SUHYLRXV�FRQYHUVDWLRQV�LQ�ZKLFK�QR�RQH�PHQWLRQHG�WKH�MHW�

7KLV�EULQJV�XV�WR�WKH�VHFRQG�EHQHILW�RI�DGYLFH�VHHNLQJ��HQFRXUDJLQJ�RWKHUV�WR�WDNH�RXU
SHUVSHFWLYHV��,Q�$QQLH¶V�SUHYLRXV�FRQYHUVDWLRQV��ZKHUH�VKH�GLGQ¶W�DVN�IRU�DGYLFH��WKH�GHSDUWPHQW
KHDG�IRFXVHG�RQ�WKH�FRPSDQ\¶V�LQWHUHVW�LQ�WUDQVIHUULQJ�KHU�ZKLOH�VDYLQJ�DV�PXFK�PRQH\�DV�SRVVLEOH�
7KH�DGYLFH�UHTXHVW�FKDQJHG�WKH�FRQYHUVDWLRQ��:KHQ�ZH�DVN�IRU�DGYLFH��LQ�RUGHU�WR�JLYH�XV�D
UHFRPPHQGDWLRQ��DGYLVHUV�KDYH�WR�ORRN�DW�WKH�SUREOHP�RU�GLOHPPD�IURP�RXU�SRLQW�RI�YLHZ��,W�ZDV�RQO\
ZKHQ�$QQLH�VRXJKW�JXLGDQFH�WKDW�WKH�GHSDUWPHQW�KHDG�HQGHG�XS�FRQVLGHULQJ�WKH�SUREOHP�IURP�KHU
SHUVSHFWLYH��DW�ZKLFK�SRLQW�WKH�FRUSRUDWH�MHW�GDZQHG�RQ�KLP�DV�D�VROXWLRQ�

2QFH�WKH�GHSDUWPHQW�KHDG�SURSRVHG�WKLV�VROXWLRQ��WKH�WKLUG�EHQHILW�RI�DGYLFH�VHHNLQJ�NLFNHG�LQ�
FRPPLWPHQW��7KH�GHSDUWPHQW�KHDG�SOD\HG�D�NH\�UROH�LQ�JHQHUDWLQJ�WKH�MHW�VROXWLRQ��6LQFH�LW�ZDV�KLV



LGHD�DQG�KH�KDG�DOUHDG\�LQYHVWHG�VRPH�WLPH�DQG�HQHUJ\�LQ�WU\LQJ�WR�KHOS�$QQLH��KH�ZDV�KLJKO\
PRWLYDWHG�WR�KHOS�KHU�IXUWKHU��+H�HQGHG�XS�SD\LQJ�IRU�WKH�UHQWDO�FDU�WKDW�VKH�XVHG�LQ�WKH�0LGZHVW�DQG
DJUHHLQJ�WR�IXQG�FRPPHUFLDO�IOLJKWV�LI�WKH�FRUSRUDWH�MHW�ZDV�QRW�UXQQLQJ�

7KHUH¶V�QR�GRXEW�WKDW�$QQLH�HDUQHG�WKHVH�SULYLOHJHV�WKURXJK�D�FRPELQDWLRQ�RI�KDUG�ZRUN��WDOHQW�
DQG�JHQHURVLW\��%XW�D�FOHYHU�VWXG\�VKHGV�IXUWKHU�OLJKW�RQ�ZK\�WKH�GHSDUWPHQW�KHDG�ZDV�VR�PRWLYDWHG�WR
RIIHU�$QQLH�PRUH�WKDQ�MXVW�WKH�FRUSRUDWH�MHW��+DOI�D�FHQWXU\�DJR��WKH�SV\FKRORJLVWV�-RQ�-HFNHU�DQG
'DYLG�/DQG\�SDLG�SHRSOH�IRU�VXFFHHGLQJ�RQ�D�JHRPHWU\�WDVN��,Q�WKH�FRQWURO�JURXS��WKH�SDUWLFLSDQWV
NHSW�WKH�PRQH\��DQG�YLVLWHG�WKH�GHSDUWPHQW�VHFUHWDU\�WR�ILOO�RXW�D�ILQDO�TXHVWLRQQDLUH��%XW�ZKHQ�DQRWKHU
JURXS�RI�SDUWLFLSDQWV�VWDUWHG�WR�OHDYH��WKH�UHVHDUFKHU�DVNHG�WKHP�IRU�KHOS��³,�ZDV�ZRQGHULQJ�LI�\RX
ZRXOG�GR�PH�D�IDYRU��7KH�IXQGV�IRU�WKLV�H[SHULPHQW�KDYH�UXQ�RXW�DQG�,�DP�XVLQJ�P\�RZQ�PRQH\�WR
ILQLVK�WKH�H[SHULPHQW��$V�D�IDYRU�WR�PH��ZRXOG�\RX�PLQG�UHWXUQLQJ�WKH�PRQH\�\RX�ZRQ"´

1HDUO\�DOO�RI�WKH�SDUWLFLSDQWV�JDYH�WKH�PRQH\�EDFN��:KHQ�TXHVWLRQHG�DERXW�KRZ�PXFK�WKH\�OLNHG
WKH�UHVHDUFKHU��WKH�SHRSOH�ZKR�KDG�GRQH�KLP�WKH�IDYRU�OLNHG�KLP�VXEVWDQWLDOO\�PRUH�WKDQ�WKH�SHRSOH
ZKR�GLGQ¶W��:K\"

:KHQ�ZH�JLYH�RXU�WLPH��HQHUJ\��NQRZOHGJH��RU�UHVRXUFHV�WR�KHOS�RWKHUV��ZH�VWULYH�WR�PDLQWDLQ�D
EHOLHI�WKDW�WKH\¶UH�ZRUWK\�DQG�GHVHUYLQJ�RI�RXU�KHOS��6HHNLQJ�DGYLFH�LV�D�VXEWOH�ZD\�WR�LQYLWH�VRPHRQH
WR�PDNH�D�FRPPLWPHQW�WR�XV��2QFH�WKH�GHSDUWPHQW�KHDG�WRRN�WKH�WLPH�WR�RIIHU�DGYLFH�WR�$QQLH��KH
EHFDPH�PRUH�LQYHVWHG�LQ�KHU��+HOSLQJ�$QQLH�JHQHUDWH�D�VROXWLRQ�UHLQIRUFHG�KLV�FRPPLWPHQW�WR�KHU�
VKH�PXVW�EH�ZRUWK\�RI�KLV�WLPH��,I�VKH�ZDVQ¶W�LPSRUWDQW�WR�KLP��ZK\�ZRXOG�KH�KDYH�ERWKHUHG�WR�KHOS
KHU"�$V�%HQMDPLQ�)UDQNOLQ�ZURWH�LQ�KLV�DXWRELRJUDSK\��³+H�WKDW�KDV�RQFH�GRQH�\RX�D�NLQGQHVV�ZLOO�EH
PRUH�UHDG\�WR�GR�\RX�DQRWKHU�WKDQ�KH�ZKRP�\RX�\RXUVHOI�KDYH�REOLJHG�´

:KHQ�ZH�DVN�SHRSOH�IRU�DGYLFH��ZH�JUDQW�WKHP�SUHVWLJH��VKRZLQJ�WKDW�ZH�UHVSHFW�DQG�DGPLUH�WKHLU
LQVLJKWV�DQG�H[SHUWLVH��6LQFH�PRVW�SHRSOH�DUH�PDWFKHUV��WKH\�WHQG�WR�UHVSRQG�IDYRUDEO\�DQG�IHHO
PRWLYDWHG�WR�VXSSRUW�XV�LQ�UHWXUQ��:KHQ�$QQLH�DSSURDFKHG�WKH�KXPDQ�UHVRXUFHV�PDQDJHU�IRU�DGYLFH�
WKH�PDQDJHU�VWHSSHG�XS�DQG�ZHQW�WR�EDW�IRU�KHU��$FFRUGLQJ�WR�ELRJUDSKHU�:DOWHU�,VDDFVRQ��%HQMDPLQ
)UDQNOLQ�VDZ�DGYLFH�VHHNLQJ�DV�D�IRUP�RI�IODWWHU\��)UDQNOLQ�³KDG�D�IXQGDPHQWDO�UXOH�IRU�ZLQQLQJ
IULHQGV�´�,VDDFVRQ�ZULWHV��DSSHDO�WR�³WKHLU�SULGH�DQG�YDQLW\�E\�FRQVWDQWO\�VHHNLQJ�WKHLU�RSLQLRQ�DQG
DGYLFH��DQG�WKH\�ZLOO�DGPLUH�\RX�IRU�\RXU�MXGJPHQW�DQG�ZLVGRP�´

5HJDUGOHVV�RI�WKHLU�UHFLSURFLW\�VW\OHV��SHRSOH�ORYH�WR�EH�DVNHG�IRU�DGYLFH��*LYLQJ�DGYLFH�PDNHV
WDNHUV�IHHO�LPSRUWDQW��DQG�LW�PDNHV�JLYHUV�IHHO�KHOSIXO��0DWFKHUV�RIWHQ�HQMR\�JLYLQJ�DGYLFH�IRU�D
GLIIHUHQW�UHDVRQ��LW¶V�D�ORZ�FRVW�ZD\�RI�UDFNLQJ�XS�FUHGLWV�WKDW�WKH\�FDQ�FDVK�LQ�ODWHU��$V�D�UHVXOW��ZKHQ
ZH�DVN�SHRSOH�IRU�DGYLFH��WKH\�WHQG�WR�UHVSRQG�SRVLWLYHO\�WR�XV�

%XW�KHUH¶V�WKH�FDWFK��DGYLFH�VHHNLQJ�RQO\�ZRUNV�LI�LW¶V�JHQXLQH��,Q�KHU�UHVHDUFK�RQ�DGYLFH�VHHNLQJ�
/LOMHQTXLVW�ILQGV�WKDW�VXFFHVV�³GHSHQGV�RQ�WKH�WDUJHW�SHUFHLYLQJ�LW�DV�D�VLQFHUH�DQG�DXWKHQWLF�JHVWXUH�´
:KHQ�VKH�GLUHFWO\�HQFRXUDJHG�SHRSOH�WR�VHHN�DGYLFH�DV�DQ�LQIOXHQFH�VWUDWHJ\��LW�IHOO�IODW��7KHLU
FRXQWHUSDUWV�UHFRJQL]HG�WKHP�DV�IDNHUV��WKH\�FRXOG�WHOO�WKDW�WKH�DGYLFH�VHHNHUV�ZHUH�LQJUDWLDWLQJ�EDVHG
RQ�XOWHULRU�PRWLYHV��³3HRSOH�ZKR�DUH�VXVSHFWHG�RI�VWUDWHJLFDOO\�PDQDJLQJ�LPSUHVVLRQV�DUH�PRUH�OLNHO\
WR�EH�VHHQ�DV�VHOILVK��FROG��PDQLSXODWLYH��DQG�XQWUXVWZRUWK\�´�/LOMHQTXLVW�ZULWHV��$GYLFH�VHHNLQJ�ZDV
RQO\�HIIHFWLYH�ZKHQ�SHRSOH�GLG�LW�VSRQWDQHRXVO\��6LQFH�JLYHUV�DUH�PRUH�ZLOOLQJ�WR�VHHN�DGYLFH�WKDQ
WDNHUV�DQG�PDWFKHUV��LW¶V�OLNHO\�WKDW�PDQ\�RI�WKH�VSRQWDQHRXV�DGYLFH�VHHNHUV�LQ�KHU�VWXGLHV�ZHUH
JLYHUV��7KH\�ZHUH�DFWXDOO\�LQWHUHVWHG�LQ�RWKHU�SHRSOH¶V�SHUVSHFWLYHV�DQG�UHFRPPHQGDWLRQV��DQG�WKH\
ZHUH�UDWHG�DV�EHWWHU�OLVWHQHUV�

,�EHOLHYH�WKLV�DSSOLHV�PRUH�JHQHUDOO\�WR�SRZHUOHVV�FRPPXQLFDWLRQ��LW�ZRUNV�IRU�JLYHUV�EHFDXVH



WKH\�HVWDEOLVK�D�VLQFHUH�LQWHQW�WR�DFW�LQ�WKH�EHVW�LQWHUHVWV�RI�RWKHUV��:KHQ�SUHVHQWLQJ��JLYHUV�PDNH�LW
FOHDU�WKDW�WKH\¶UH�H[SUHVVLQJ�YXOQHUDELOLW\�QRW�RQO\�WR�HDUQ�SUHVWLJH�EXW�DOVR�WR�PDNH�D�JHQXLQH
FRQQHFWLRQ�ZLWK�WKH�DXGLHQFH��:KHQ�VHOOLQJ��JLYHUV�DVN�TXHVWLRQV�LQ�D�ZD\�WKDW�FRQYH\V�WKH�GHVLUH�WR
KHOS�FXVWRPHUV��QRW�WDNH�DGYDQWDJH�RI�WKHP��:KHQ�SHUVXDGLQJ�DQG�QHJRWLDWLQJ��JLYHUV�VSHDN�WHQWDWLYHO\
DQG�VHHN�DGYLFH�EHFDXVH�WKH\�WUXO\�YDOXH�WKH�LGHDV�DQG�YLHZSRLQWV�RI�RWKHUV�

3RZHUOHVV�FRPPXQLFDWLRQ�LV�WKH�QDWXUDO�ODQJXDJH�RI�PDQ\�JLYHUV��DQG�RQH�RI�WKH�JUHDW�HQJLQHV
EHKLQG�WKHLU�VXFFHVV��([SUHVVLQJ�YXOQHUDELOLW\��DVNLQJ�TXHVWLRQV��WDONLQJ�WHQWDWLYHO\��DQG�VHHNLQJ
DGYLFH�FDQ�RSHQ�GRRUV�WR�JDLQLQJ�LQIOXHQFH��EXW�WKH�ZD\�ZH�GLUHFW�WKDW�LQIOXHQFH�ZLOO�UHYHUEHUDWH
WKURXJKRXW�RXU�ZRUN�OLYHV��LQFOXGLQJ�VRPH�ZH¶YH�DOUHDG\�GLVFXVVHG��OLNH�EXLOGLQJ�QHWZRUNV�DQG
FROODERUDWLQJ�ZLWK�FROOHDJXHV��$V�\RX¶OO�VHH�ODWHU��QRW�HYHU\�JLYHU�XVHV�SRZHUOHVV�FRPPXQLFDWLRQ��EXW
WKRVH�ZKR�GR�RIWHQ�ILQG�WKDW�LW¶V�XVHIXO�LQ�VLWXDWLRQV�ZKHUH�ZH�QHHG�WR�EXLOG�UDSSRUW�DQG�WUXVW��,W�FDQ¶W
HDVLO\�EH�IDNHG��EXW�LI�\RX�IDNH�LW�ORQJ�HQRXJK��LW�PLJKW�EHFRPH�PRUH�UHDO�WKDQ�\RX�H[SHFWHG��$QG�DV
'DYH�:DOWRQ�GLVFRYHUHG��SRZHUOHVV�FRPPXQLFDWLRQ�FDQ�EH�IDU�PRUH�SRZHUIXO�DQG�HIIHFWLYH�WKDQ
PHHWV�WKH�HDU�



�

7KH�$UW�RI�0RWLYDWLRQ�0DLQWHQDQFH
:K\�6RPH�*LYHUV�%XUQ�2XW�EXW�2WKHUV�$UH�2Q�)LUH

7KH�LQWHOOLJHQW�DOWUXLVWV��WKRXJK�OHVV�DOWUXLVWLF�WKDQ�WKH�XQLQWHOOLJHQW�DOWUXLVWV��ZLOO�EH�ILWWHU�WKDQ�ERWK
XQLQWHOOLJHQW�DOWUXLVWV�DQG�VHOILVK�LQGLYLGXDOV�

²+HUEHUW�6LPRQ��1REHO�3UL]H�ZLQQHU�LQ�HFRQRPLFV

8S�WR�WKLV�SRLQW��ZH¶YH�EHHQ�IRFXVLQJ�RQ�KRZ�JLYHUV�FOLPE�WR�WKH�WRS�RI�WKH�VXFFHVV�ODGGHU�WKURXJK�WKH
XQLTXH�ZD\V�WKDW�WKH\�EXLOG�QHWZRUNV��FROODERUDWH��FRPPXQLFDWH��LQIOXHQFH��DQG�KHOS�RWKHUV�DFKLHYH
WKHLU�SRWHQWLDO��%XW�DV�\RX�VDZ�LQ�WKH�RSHQLQJ�FKDSWHU��JLYHUV�DUH�DOVR�PRUH�OLNHO\�WR�HQG�XS�DW�WKH
ERWWRP�RI�WKH�VXFFHVV�ODGGHU��6XFFHVV�LQYROYHV�PRUH�WKDQ�MXVW�FDSLWDOL]LQJ�RQ�WKH�VWUHQJWKV�RI�JLYLQJ��LW
DOVR�UHTXLUHV�DYRLGLQJ�WKH�SLWIDOOV��,I�SHRSOH�JLYH�WRR�PXFK�WLPH��WKH\�HQG�XS�PDNLQJ�VDFULILFHV�IRU
WKHLU�FROODERUDWRUV�DQG�QHWZRUN�WLHV��DW�WKH�H[SHQVH�RI�WKHLU�RZQ�HQHUJ\��,I�SHRSOH�JLYH�DZD\�WRR�PXFK
FUHGLW�DQG�HQJDJH�LQ�WRR�PXFK�SRZHUOHVV�FRPPXQLFDWLRQ��LW¶V�DOO�WRR�HDV\�IRU�WKHP�WR�EHFRPH
SXVKRYHUV�DQG�GRRUPDWV��IDLOLQJ�WR�DGYDQFH�WKHLU�RZQ�LQWHUHVWV��7KH�FRQVHTXHQFH��JLYHUV�HQG�XS
H[KDXVWHG�DQG�XQSURGXFWLYH�

6LQFH�WKH�VWUDWHJLHV�WKDW�FDWDSXOW�JLYHUV�WR�WKH�WRS�DUH�GLVWLQFW�IURP�WKRVH�WKDW�VLQN�JLYHUV�WR�WKH
ERWWRP��LW¶V�FULWLFDO�WR�XQGHUVWDQG�ZKDW�GLIIHUHQWLDWHV�VXFFHVVIXO�JLYHUV�IURP�IDLOHG�JLYHUV��7KH�QH[W
WKUHH�FKDSWHUV�H[DPLQH�ZK\�VRPH�JLYHUV�EXUQ�RXW�ZKLOH�RWKHUV�DUH�RQ�ILUH��KRZ�JLYHUV�DYRLG�EHLQJ
H[SORLWHG�E\�WDNHUV��DQG�ZKDW�LQGLYLGXDOV��JURXSV��DQG�RUJDQL]DWLRQV�FDQ�GR�WR�SURWHFW�JLYHUV�DQG
VSUHDG�WKHLU�VXFFHVV�

5HFHQWO\��WKH�&DQDGLDQ�SV\FKRORJLVWV�-HUHP\�)ULPHU�DQG�/DUU\�:DONHU�OHG�DQ�DPELWLRXV�HIIRUW�WR
ILJXUH�RXW�ZKDW�PRWLYDWHV�KLJKO\�VXFFHVVIXO�JLYHUV��7KH�SDUWLFLSDQWV�ZHUH�ZLQQHUV�RI�WKH�&DULQJ
&DQDGLDQ�$ZDUG��WKH�FRXQWU\¶V�KLJKHVW�KRQRU�IRU�JLYLQJ��UHFRJQL]LQJ�SHRSOH�ZKR�KDYH�GHYRWHG�PDQ\
\HDUV�RI�WKHLU�OLYHV�WR�KHOS�WKHLU�FRPPXQLWLHV�RU�DGYDQFH�D�KXPDQLWDULDQ�FDXVH��0DQ\�ZLQQHUV�RI�WKLV
DZDUG�KDYH�VXVWDLQHG�H[WUDRUGLQDU\�JLYLQJ�HIIRUWV�IRU�GHFDGHV�LQ�RUGHU�WR�PDNH�D�GLIIHUHQFH�

7R�UHYHDO�ZKDW�GURYH�WKHP��DOO�RI�WKH�SDUWLFLSDQWV�ILOOHG�RXW�D�TXHVWLRQQDLUH�DVNLQJ�WKHP�WR�OLVW�WHQ



JRDOV�LQ�UHVSRQVH�WR�³,�W\SLFDOO\�WU\�WR������´�7KHQ��:DONHU�FRQGXFWHG�LQ�GHSWK�LQWHUYLHZV�ZLWK�WZHQW\�
ILYH�&DULQJ�&DQDGLDQ�ZLQQHUV�DQG�D�FRPSDULVRQ�JURXS�RI�WZHQW\�ILYH�SHRSOH�ZKR�PDWFKHG�WKH
ZLQQHUV�LQ�JHQGHU��DJH��HWKQLFLW\��DQG�HGXFDWLRQ��EXW�KDG�QRW�VXVWDLQHG�WKH�VDPH�OHYHO�RU�GXUDWLRQ�RI
JLYLQJ��:DONHU�VSHQW�D�KXQGUHG�KRXUV�LQWHUYLHZLQJ�DOO�ILIW\�SHRSOH�DERXW�WKHLU�OLYHV��FRYHULQJ�NH\
SHULRGV�DQG�FULWLFDO�HYHQWV�LQ�FKLOGKRRG��DGROHVFHQFH��DQG�DGXOWKRRG��)URP�WKHUH��LQGHSHQGHQW�UDWHUV
UHDG�WKH�JRDO�OLVWV��OLVWHQHG�WR�WKH�LQWHUYLHZ�WDSHV��DQG�UDWHG�WKH�GHJUHH�WR�ZKLFK�WKH�SDUWLFLSDQWV
H[SUHVVHG�WZR�NH\�PRWLYDWLRQV��VHOI�LQWHUHVW�DQG�RWKHU�LQWHUHVW��6HOI�LQWHUHVW�LQYROYHG�SXUVXLQJ�SRZHU
DQG�DFKLHYHPHQW��ZKHUHDV�RWKHU�LQWHUHVW�IRFXVHG�RQ�EHLQJ�JHQHURXV�DQG�KHOSIXO��2Q�ZKLFK�VHW�RI
PRWLYDWLRQV�GLG�WKH�&DULQJ�&DQDGLDQ�ZLQQHUV�VFRUH�KLJKHU�WKDQ�WKH�FRPSDULVRQ�JURXS"

7KH�LQWXLWLYH�DQVZHU�LV�RWKHU�LQWHUHVW��DQG�LW¶V�FRUUHFW��,Q�WKHLU�OLIH�VWRULHV��WKH�&DULQJ�&DQDGLDQV
PHQWLRQHG�JLYLQJ�DQG�KHOSLQJ�PRUH�WKDQ�WKUHH�WLPHV�DV�RIWHQ�DV�WKH�FRPSDULVRQ�JURXS��:KHQ�WKH\
OLVWHG�WKHLU�JRDOV��WKH�&DULQJ�&DQDGLDQV�OLVWHG�QHDUO\�WZLFH�DV�PDQ\�JRDOV�UHODWHG�WR�RWKHU�LQWHUHVW�DV
WKH�FRPSDULVRQ�JURXS��7KH�&DULQJ�&DQDGLDQV�KLJKOLJKWHG�JRDOV�OLNH�³VHUYH�DV�D�SRVLWLYH�UROH�PRGHO�WR
\RXQJ�SHRSOH´�DQG�³DGYRFDWH�IRU�ZRPHQ�IURP�D�ORZ�LQFRPH�EUDFNHW�´�7KH�FRPSDULVRQ�SDUWLFLSDQWV
ZHUH�PRUH�OLNHO\�WR�PHQWLRQ�JRDOV�OLNH�³JHW�P\�JROI�KDQGLFDS�WR�D�VLQJOH�GLJLW�´�³EH�DWWUDFWLYH�WR
RWKHUV�´�DQG�³KXQW�WKH�ELJJHVW�GHHU�DQG�FDWFK�ELJ�ILVK�´

%XW�KHUH¶V�WKH�VXUSULVH��WKH�&DULQJ�&DQDGLDQV�DOVR�VFRUHG�KLJKHU�RQ�VHOI�LQWHUHVW��,Q�WKHLU�OLIH
VWRULHV��WKHVH�KLJKO\�VXFFHVVIXO�JLYHUV�PHQWLRQHG�D�TXHVW�IRU�SRZHU�DQG�DFKLHYHPHQW�DOPRVW�WZLFH�DV
RIWHQ�DV�WKH�FRPSDULVRQ�JURXS��,Q�WKHLU�JRDOV��WKH�&DULQJ�&DQDGLDQV�KDG�URXJKO\����SHUFHQW�PRUH
REMHFWLYHV�UHODWHG�WR�JDLQLQJ�LQIOXHQFH��HDUQLQJ�UHFRJQLWLRQ��DQG�DWWDLQLQJ�LQGLYLGXDO�H[FHOOHQFH��7KH
VXFFHVVIXO�JLYHUV�ZHUHQ¶W�MXVW�PRUH�RWKHU�RULHQWHG�WKDQ�WKHLU�SHHUV��WKH\�ZHUH�DOVR�PRUH�VHOI�
LQWHUHVWHG��6XFFHVVIXO�JLYHUV��LW�WXUQV�RXW��DUH�MXVW�DV�DPELWLRXV�DV�WDNHUV�DQG�PDWFKHUV�

7KHVH�UHVXOWV�KDYH�IDVFLQDWLQJ�LPSOLFDWLRQV�IRU�RXU�XQGHUVWDQGLQJ�RI�ZK\�VRPH�JLYHUV�VXFFHHG�EXW
RWKHUV�IDLO��8S�XQWLO�WKLV�SRLQW��ZH¶YH�ORRNHG�DW�UHFLSURFLW\�VW\OHV�RQ�D�FRQWLQXXP�IURP�WDNLQJ�WR
JLYLQJ��LV�\RXU�SULPDU\�FRQFHUQ�IRU�\RXU�RZQ�LQWHUHVWV�RU�RWKHUV¶�LQWHUHVWV"�1RZ�,�ZDQW�WR�FRPSOLFDWH
WKDW�XQGHUVWDQGLQJ�E\�ORRNLQJ�DW�WKH�LQWHUSOD\�RI�VHOI�LQWHUHVW�DQG�RWKHU�LQWHUHVW��7DNHUV�VFRUH�KLJK�LQ
VHOI�LQWHUHVW�DQG�ORZ�LQ�RWKHU�LQWHUHVW��WKH\�DLP�WR�PD[LPL]H�WKHLU�RZQ�VXFFHVV�ZLWKRXW�PXFK�FRQFHUQ
IRU�RWKHU�SHRSOH��%\�FRQWUDVW��JLYHUV�DOZD\V�VFRUH�KLJK�RQ�RWKHU�LQWHUHVW��EXW�WKH\�YDU\�LQ�VHOI�LQWHUHVW�
7KHUH�DUH�WZR�W\SHV�RI�JLYHUV��DQG�WKH\�KDYH�GUDPDWLFDOO\�GLIIHUHQW�VXFFHVV�UDWHV�

6HOIOHVV�JLYHUV�DUH�SHRSOH�ZLWK�KLJK�RWKHU�LQWHUHVW�DQG�ORZ�VHOI�LQWHUHVW��7KH\�JLYH�WKHLU�WLPH�DQG
HQHUJ\�ZLWKRXW�UHJDUG�IRU�WKHLU�RZQ�QHHGV��DQG�WKH\�SD\�D�SULFH�IRU�LW��6HOIOHVV�JLYLQJ�LV�D�IRUP�RI
SDWKRORJLFDO�DOWUXLVP��ZKLFK�LV�GHILQHG�E\�UHVHDUFKHU�%DUEDUD�2DNOH\�DV�³DQ�XQKHDOWK\�IRFXV�RQ
RWKHUV�WR�WKH�GHWULPHQW�RI�RQH¶V�RZQ�QHHGV�´�VXFK�WKDW�LQ�WKH�SURFHVV�RI�WU\LQJ�WR�KHOS�RWKHUV��JLYHUV
HQG�XS�KDUPLQJ�WKHPVHOYHV��,Q�RQH�VWXG\��FROOHJH�VWXGHQWV�ZKR�VFRUHG�KLJK�RQ�VHOIOHVV�JLYLQJ�GHFOLQHG
LQ�JUDGHV�RYHU�WKH�FRXUVH�RI�WKH�VHPHVWHU��7KHVH�VHOIOHVV�JLYHUV�DGPLWWHG�³PLVVLQJ�FODVV�DQG�IDLOLQJ�WR
VWXG\�EHFDXVH�WKH\�ZHUH�DWWHQGLQJ�WR�IULHQGV¶�SUREOHPV�´

0RVW�SHRSOH�DVVXPH�WKDW�VHOI�LQWHUHVW�DQG�RWKHU�LQWHUHVW�DUH�RSSRVLWH�HQGV�RI�RQH�FRQWLQXXP��<HW
LQ�P\�VWXGLHV�RI�ZKDW�GULYHV�SHRSOH�DW�ZRUN��,¶YH�FRQVLVWHQWO\�IRXQG�WKDW�VHOI�LQWHUHVW�DQG�RWKHU�
LQWHUHVW�DUH�FRPSOHWHO\�LQGHSHQGHQW�PRWLYDWLRQV��\RX�FDQ�KDYH�ERWK�RI�WKHP�DW�WKH�VDPH�WLPH��$V�%LOO
*DWHV�DUJXHG�DW�WKH�:RUOG�(FRQRPLF�)RUXP��³WKHUH�DUH�WZR�JUHDW�IRUFHV�RI�KXPDQ�QDWXUH��VHOI�
LQWHUHVW��DQG�FDULQJ�IRU�RWKHUV�´�DQG�SHRSOH�DUH�PRVW�VXFFHVVIXO�ZKHQ�WKH\�DUH�GULYHQ�E\�D�³K\EULG
HQJLQH´�RI�WKH�WZR��,I�WDNHUV�DUH�VHOILVK�DQG�IDLOHG�JLYHUV�DUH�VHOIOHVV��VXFFHVVIXO�JLYHUV�DUH�RWKHULVK�
WKH\�FDUH�DERXW�EHQHILWLQJ�RWKHUV��EXW�WKH\�DOVR�KDYH�DPELWLRXV�JRDOV�IRU�DGYDQFLQJ�WKHLU�RZQ



LQWHUHVWV�

6HOIOHVV�JLYLQJ��LQ�WKH�DEVHQFH�RI�VHOI�SUHVHUYDWLRQ�LQVWLQFWV��HDVLO\�EHFRPHV�RYHUZKHOPLQJ�
%HLQJ�RWKHULVK�PHDQV�EHLQJ�ZLOOLQJ�WR�JLYH�PRUH�WKDQ�\RX�UHFHLYH��EXW�VWLOO�NHHSLQJ�\RXU�RZQ�LQWHUHVWV
LQ�VLJKW��XVLQJ�WKHP�DV�D�JXLGH�IRU�FKRRVLQJ�ZKHQ��ZKHUH��KRZ��DQG�WR�ZKRP�\RX�JLYH��,QVWHDG�RI
VHHLQJ�VHOI�LQWHUHVW�DQG�RWKHU�LQWHUHVW�DV�FRPSHWLQJ��WKH�&DULQJ�&DQDGLDQV�IRXQG�ZD\V�WR�LQWHJUDWH
WKHP��VR�WKDW�WKH\�FRXOG�GR�ZHOO�E\�GRLQJ�JRRG��$V�\RX¶OO�VHH��ZKHQ�FRQFHUQ�IRU�RWKHUV�LV�FRXSOHG
ZLWK�D�KHDOWK\�GRVH�RI�FRQFHUQ�IRU�WKH�VHOI��JLYHUV�DUH�OHVV�SURQH�WR�EXUQLQJ�RXW�DQG�JHWWLQJ�EXUQHG²
DQG�WKH\¶UH�EHWWHU�SRVLWLRQHG�WR�IORXULVK�



³,Q�:HVW�3KLODGHOSKLD��ERUQ�DQG�UDLVHG��RQ�WKH�SOD\JURXQG�LV�ZKHUH�,�VSHQW�PRVW�RI�P\�GD\V�������,
JRW�LQ�RQH�OLWWOH�ILJKW�DQG�P\�PRP�JRW�VFDUHG������´

:KHQ�:LOO�6PLWK�ZURWH�WKHVH�IDPRXV�O\ULFV�IRU�WKH�WKHPH�VRQJ�RI�7KH�)UHVK�3ULQFH�RI�%HO�$LU�
WKH�KLW�VLWFRP�WKDW�ODXQFKHG�KLV�FDUHHU��KH�KDG�MXVW�JUDGXDWHG�IURP�2YHUEURRN�+LJK�6FKRRO�LQ
3KLODGHOSKLD��2YHUEURRN�KDV�D�PDMHVWLF�IDoDGH��LWV�ILYH�VWRU\�EXLOGLQJ�UHVHPEOLQJ�D�FDVWOH�SHUFKHG
DWRS�D�KLOO��'XULQJ�KLV�WLPH�LQ�WKH�FDVWOH��6PLWK�ZDV�WUHDWHG�OLNH�UR\DOW\��HDUQLQJ�WKH�QLFNQDPH
³3ULQFH´�IURP�WHDFKHUV�IRU�KLV�DELOLW\�WR�FKDUP�KLV�ZD\�RXW�RI�WURXEOH��<HDUV�ODWHU��ZKHQ�KH�VWDUWHG�D
SURGXFWLRQ�FRPSDQ\��KH�QDPHG�LW�2YHUEURRN�(QWHUWDLQPHQW��6PLWK�LV�QRW�WKH�RQO\�DFFRPSOLVKHG
SHUVRQ�WR�DWWHQG�2YHUEURRN��ZKRVH�DOXPQL�LQFOXGH�DVWURQDXW�*XLRQ�%OXIRUG�-U���WKH�ILUVW�$IULFDQ
$PHULFDQ�LQ�VSDFH��DQG�-RQ�'UXPPRQG��DQ�2O\PSLF�JROG�PHGDOLVW�LQ�WUDFN��2YHUEURRN�LV�RQH�RI�MXVW
VL[�KLJK�VFKRROV�LQ�WKH�HQWLUH�8QLWHG�6WDWHV�WKDW�KDV�VHHQ�PRUH�WKDQ�WHQ�VWXGHQWV�JR�RQ�WR�SOD\�LQ�WKH
1DWLRQDO�%DVNHWEDOO�$VVRFLDWLRQ��RQH�RI�ZKRP�ZDV�WKH�OHJHQGDU\�:LOW�&KDPEHUODLQ�

%XW�IRU�PRVW�VWXGHQWV��2YHUEURRN�LV�QR�IDLU\�WDOH�
/RFDWHG�DW�WKH�FRUQHU�RI�)LIW\�QLQWK�DQG�/DQFDVWHU�LQ�WKH�KHDUW�RI�:HVW�3KLODGHOSKLD��2YHUEURRN�LV

MXVW�D�IHZ�EORFNV�IURP�RQH�RI�WKH�WRS�WHQ�GUXJ�FRUQHUV�LQ�WKH�FRXQWU\��7DNH�D�VWUROO�SDVW�WKH�VFKRRO��DQG
LW¶V�QRW�XQFRPPRQ�WR�VHH�WKH�GULYHUV�RI�SDVVLQJ�FDUV�UROOLQJ�XS�WKHLU�ZLQGRZV�DQG�ORFNLQJ�WKHLU�GRRUV�
,Q�������2YHUEURRN�ZDV�RQH�RI�WZHQW\�HLJKW�VFKRROV�LQ�WKH�8QLWHG�6WDWHV�WKDW�ZDV�LGHQWLILHG�DV
³SHUVLVWHQWO\�GDQJHURXV´�EDVHG�RQ�FULPH�VWDWLVWLFV��$V�RI�������WKHUH�ZHUH�URXJKO\�������VWXGHQWV



HQUROOHG�DW�2YHUEURRN��DQG�QHDUO\�����ZHUH�VXVSHQGHG�DW�VRPH�SRLQW�GXULQJ�WKH�VFKRRO�\HDU��UDFNLQJ
XS�QHDUO\�ILIW\�DVVDXOWV�DQG�WZHQW\�ZHDSRQV�RU�GUXJV�FKDUJHV��7KH�HGXFDWLRQDO�SURVSHFWV�IRU�VWXGHQWV
DUH�VLPLODUO\�GLVPDO��2Q�WKH�6$7��2YHUEURRN¶V�DYHUDJH�KRYHUV�PRUH�WKDQ�WKUHH�KXQGUHG�SRLQWV�EHORZ
WKH�QDWLRQDO�DYHUDJH��ZLWK�PRUH�WKDQ�WKUHH�TXDUWHUV�RI�VWXGHQWV�LQ�WKH�ERWWRP����SHUFHQW�LQ�WKH�FRXQWU\�
1HDUO\�KDOI�RI�DOO�VWXGHQWV�ZKR�VWDUW�KLJK�VFKRRO�DW�2YHUEURRN�ZLOO�QHYHU�ILQLVK��WKH�JUDGXDWLRQ�UDWH�LV
MXVW����SHUFHQW�

,Q�WKH�KRSHV�RI�WXUQLQJ�WKLV�WUDJLF�VLWXDWLRQ�DURXQG��D�FRUSV�RI�WDOHQWHG��SDVVLRQDWH�\RXQJ�HGXFDWRUV
KDV�DUULYHG�DW�2YHUEURRN�IURP�7HDFK�)RU�$PHULFD��7)$���WKH�UHQRZQHG�QRQSURILW�RUJDQL]DWLRQ�WKDW
VHQGV�FROOHJH�JUDGXDWHV�WR�VSHQG�WZR�\HDUV�ILJKWLQJ�HGXFDWLRQDO�LQHTXLW\�DV�WHDFKHUV�LQ�VRPH�RI�WKH
PRVW�GLVDGYDQWDJHG�VFKRROV�LQ�WKH�FRXQWU\��7)$�LV�ILOOHG�ZLWK�JLYHUV��UHVHDUFK�VKRZV�WKDW�WKH�YDVW
PDMRULW\�RI�WHDFKHUV�MRLQ�WR�PDNH�D�GLIIHUHQFH�LQ�VWXGHQWV¶�OLYHV��0DQ\�FRPH�IURP�SULYLOHJHG
EDFNJURXQGV��DQG�WKH\¶UH�GHWHUPLQHG�WR�KHOS�VWXGHQWV�ZKR�DUH�OHVV�IRUWXQDWH��$V�RQH�DQRQ\PRXV
WHDFKHU�SXW�LW�

,�NQHZ�WKURXJKRXW�P\�OLIH�WKDW�,�ZDQWHG�WR�GR�VRPHWKLQJ�ZKHUH�,�KHOS�������6RFLDO
MXVWLFH�LVVXHV�EXUQ�ZLWKLQ�PH�DQG�WKH�IDFW�WKDW�VR�PDQ\�VWXGHQWV�KDYH�EHHQ�VR
YLFLRXVO\�IDLOHG�E\�WKH�VFKRRO�V\VWHPV�LQ�WKLV�FRXQWU\�LV�LQIXULDWLQJ�DQG
LQYLJRUDWLQJ��,�ZDQW�HYHU\�FKLOG�WR�JURZ�XS�DEOH�WR�PDNH�FKRLFHV�������HGXFDWLRQ
FDQ�EH�DQ�HTXDOL]HU�������LW¶V�D�MXVWLFH�LVVXH��DQG�E\�MRLQLQJ�7)$�,�VDZ�D�ZD\�WR
KHOS�PDNH�LW�P\�LVVXH�WRR�

,Q�WKH�SDVW�WZHQW\�\HDUV��PRUH�WKDQ�WZHQW\�WKRXVDQG�WHDFKHUV�KDYH�ZRUNHG�IRU�7)$��PDNLQJ
WUHPHQGRXV�VWULGHV�WRZDUG�SURPRWLQJ�HGXFDWLRQDO�HTXLW\��%XW�VKHOWHUHG�OLYHV�LQ�VXEXUEV�DQG�VRURULWLHV
OHDYH�PDQ\�WHDFKHUV�GUDPDWLFDOO\�XQSUHSDUHG�IRU�WKH�WULDOV�DQG�WULEXODWLRQV�RI�LQQHU�FLW\�VFKRROV�

,Q�WKH�2YHUEURRN�KDOOZD\V��WKH�VFKRRO¶V�PDVVLYH�GLIILFXOWLHV�IHOO�KDUG�RQ�WKH�VKRXOGHUV�RI�D
WZHQW\�IRXU�\HDU�ROG�7)$�QHRSK\WH�QDPHG�&RQUH\�&DOODKDQ��:LWK�ZKLWH�VNLQ�DQG�EORQG�KDLU��&RQUH\
VWRRG�RXW�LQ�WKH�KDOOV�OLNH�D�VRUH�WKXPE�����SHUFHQW�RI�2YHUEURRN¶V�VWXGHQWV�DUH�$IULFDQ�$PHULFDQ�
&RQUH\²D�GRJ�ORYHU�ZKR�OLYHV�ZLWK�/RXLH��WKH�PXWW�VKH�UHVFXHG²JUHZ�XS�LQ�D�FR]\�0DU\ODQG
VXEXUE��DWWHQGLQJ�D�KLJK�VFKRRO�WKDW�ZDV�QDPHG�RQH�RI�WKH�EHVW�LQ�WKH�FRXQWU\��&DOOLQJ�KHU�D�EDOO�RI
HQHUJ\�ZRXOG�EH�DQ�XQGHUVWDWHPHQW��VKH�UXQV�KDOI�PDUDWKRQV��FDSWDLQHG�KHU�KLJK�VFKRRO�VRFFHU�DQG
ODFURVVH�WHDPV��DQG�FRPSHWHG�IRU�VL[�\HDUV�LQ�MXPS�URSH�FRPSHWLWLRQV��PDNLQJ�WKH�MXQLRU�2O\PSLFV�
$OWKRXJK�KHU�LQWHOOHFWXDO�SURZHVV�OHG�KHU�9DQGHUELOW�SURIHVVRUV�WR�HQFRXUDJH�KHU�WR�SXUVXH�KLVWRU\�
&RQUH\�VHW�KHU�VLJKWV�RQ�PRUH�SUDFWLFDO�PDWWHUV��³,�VHW�RXW�WR�PDNH�D�GLIIHUHQFH��LPSURYLQJ�HGXFDWLRQ
DQG�RSSRUWXQLWLHV�IRU�NLGV�LQ�ORZ�LQFRPH�FRPPXQLWLHV�´

%XW�&RQUH\¶V�LGHDOLVWLF�GUHDPV�RI�LQVSLULQJ�WKH�QH[W�JHQHUDWLRQ�RI�VWXGHQWV�ZHUH�TXLFNO\�FUXVKHG
E\�WKH�KDUVK�UHDOLWLHV�RI�DUULYLQJ�DW�VFKRRO�DW������$�0���VWD\LQJ�XS�XQWLO������$�0��WR�ILQLVK�JUDGLQJ�DQG
OHVVRQ�SODQV�IRU�KHU�6SDQLVK�FODVVHV��DQG�GD\V�PDUNHG�E\�EUHDNLQJ�XS�ILJKWV��EDWWOLQJ�FULPH��DQG�WU\LQJ
WR�WUDFN�GRZQ�WUXDQW�VWXGHQWV�ZKR�RQO\�VKRZHG�XS�IRU�WZR�GD\V�RI�FODVV�LQ�DQ�HQWLUH�\HDU��2QH�RI
&RQUH\¶V�PRVW�SURPLVLQJ�VWXGHQWV�ZDV�OLYLQJ�LQ�D�IRVWHU�KRPH��DQG�KDG�WR�GURS�RXW�RI�VFKRRO�DIWHU
JLYLQJ�ELUWK�WR�D�FKLOG�ZLWK�GHYHORSPHQWDO�SUREOHPV�

&RQUH\�ZDV�FRQVWDQWO\�FRPSODLQLQJ�WR�RQH�RI�KHU�FORVHVW�IULHQGV��DQ�LQYHVWPHQW�EDQNHU�ZKR
ZRUNHG�D�KXQGUHG�KRXUV�D�ZHHN�DQG�FRXOGQ¶W�JUDVS�ZK\�WHDFKLQJ�DW�2YHUEURRN�ZDV�VR�VWUHVVIXO��,Q�DQ
DFW�RI�GHVSHUDWLRQ��&RQUH\�LQYLWHG�WKH�IULHQG�WR�MRLQ�KHU�RQ�D�VFKRRO�ILHOG�WULS��7KH�IULHQG�ILQDOO\



XQGHUVWRRG��³VKH�FRXOGQ¶W�EHOLHYH�WKH�VKHHU�H[KDXVWLRQ�WKDW�VKH�IHOW�DW�WKH�HQG�RI�WKH�GD\�´�&RQUH\
UHFDOOV��)LQDOO\��&RQUH\�KLW�URFN�ERWWRP��³,W�ZDV�DZIXO��,�ZDV�EXUQHG�RXW��RYHUZKHOPHG��DQG�UHDG\�WR
JLYH�XS��,�QHYHU�ZDQWHG�WR�VHW�IRRW�LQ�D�VFKRRO�DJDLQ��,�ZDV�GLVJXVWHG�ZLWK�WKH�VFKRRO��WKH�VWXGHQWV��DQG
P\VHOI�´

&RQUH\�ZDV�GLVSOD\LQJ�WKH�FODVVLF�V\PSWRPV�RI�EXUQRXW��DQG�VKH�ZDVQ¶W�DORQH��%HUNHOH\
SV\FKRORJLVW�&KULVWLQD�0DVODFK��WKH�SLRQHHU�RI�UHVHDUFK�RQ�MRE�EXUQRXW��UHSRUWV�WKDW�DFURVV
RFFXSDWLRQDO�VHFWRUV��WHDFKLQJ�KDV�WKH�KLJKHVW�UDWHV�RI�HPRWLRQDO�H[KDXVWLRQ��2QH�7)$�WHDFKHU�DGPLUHV
WKH�RUJDQL]DWLRQ�EXW�VD\V�LW�LV�³IRFXVHG�RQ�KDUG�ZRUN�DQG�GHGLFDWLRQ�DOPRVW�WR�D�IDXOW�������\RX�OHDYH
WUDLQLQJ�ZLWK�WKH�PLQGVHW�WKDW�XQOHVV�\RX�SRXU�HYHU\�ZDNLQJ�KRXU�RI�\RXU�OLIH�LQWR�WKH�MRE�WKHQ�\RX¶UH
GRLQJ�D�GLVVHUYLFH�WR�\RXU�NLGV�´�2I�DOO�7)$�WHDFKHUV��PRUH�WKDQ�KDOI�OHDYH�DIWHU�WKHLU�WZR�\HDU
FRQWUDFW�LV�XS��DQG�PRUH�WKDQ����SHUFHQW�DUH�JRQH�DIWHU�WKUHH�\HDUV��$ERXW�D�WKLUG�RI�DOO�7)$�DOXPQL
ZDON�DZD\�IURP�HGXFDWLRQ�DOWRJHWKHU�

6LQFH�JLYHUV�WHQG�WR�SXW�RWKHUV¶�LQWHUHVWV�DKHDG�RI�WKHLU�RZQ��WKH\�RIWHQ�KHOS�RWKHUV�DW�WKH�H[SHQVH
RI�WKHLU�RZQ�ZHOO�EHLQJ��SODFLQJ�WKHPVHOYHV�DW�ULVN�IRU�EXUQRXW��)RXU�GHFDGHV�RI�H[WHQVLYH�UHVHDUFK
VKRZV�WKDW�ZKHQ�SHRSOH�EHFRPH�EXUQHG�RXW��WKHLU�MRE�SHUIRUPDQFH�VXIIHUV��([KDXVWHG�HPSOR\HHV
VWUXJJOH�WR�IRFXV�WKHLU�DWWHQWLRQ�DQG�ODFN�WKH�HQHUJ\�WR�ZRUN�WKHLU�KDUGHVW��ORQJHVW��DQG�VPDUWHVW��VR�WKH
TXDOLW\�DQG�TXDQWLW\�RI�WKHLU�ZRUN�WDNHV�D�QRVHGLYH��7KH\�DOVR�VXIIHU�IURP�SRRUHU�HPRWLRQDO�DQG
SK\VLFDO�KHDOWK��6WURQJ�HYLGHQFH�UHYHDOV�WKDW�EXUQHG�RXW�HPSOR\HHV�DUH�DW�KHLJKWHQHG�ULVN�IRU
GHSUHVVLRQ��SK\VLFDO�IDWLJXH��VOHHS�GLVUXSWLRQV��LPSDLUHG�LPPXQH�V\VWHPV��DOFRKRO�DEXVH��DQG�HYHQ
FDUGLRYDVFXODU�GLVHDVH�

:KHQ�&RQUH\�KLW�URFN�ERWWRP�DW�2YHUEURRN�+LJK�6FKRRO��VKH�IHOW�WKDW�VKH�ZDV�JLYLQJ�WRR�PXFK�
6KH�ZDV�DUULYLQJ�DW�ZRUN�HDUO\��VWD\LQJ�XS�ODWH��DQG�ZRUNLQJ�ZHHNHQGV��DQG�VKH�FRXOG�KDUGO\�NHHS�XS�
,Q�WKLV�VLWXDWLRQ��LW�VHHPV�WKDW�WKH�QDWXUDO�ZD\�WR�UHFRYHU�DQG�UHFKDUJH�ZRXOG�EH�WR�UHGXFH�KHU�JLYLQJ�
%XW�WKDW�ZDVQ¶W�ZKDW�VKH�GLG��,QVWHDG��&RQUH\�JDYH�PRUH�

:KLOH�PDLQWDLQLQJ�KHU�RYHUZKHOPLQJ�WHDFKLQJ�ZRUNORDG��&RQUH\�EHJDQ�YROXQWHHULQJ�KHU�WLPH�DV�D
7)$�DOXPQL�PHQWRU��$V�D�FRQWHQW�VXSSRUW�VSHFLDOLVW��HYHU\�RWKHU�ZHHN�VKH�KHOSHG�WHQ�GLIIHUHQW
WHDFKHUV�FUHDWH�WHVWV�DQG�GHVLJQ�QHZ�OHVVRQ�SODQV��7KHQ��LQ�KHU�OLPLWHG�VSDUH�WLPH��VKH�IRXQGHG�D
PHQWRULQJ�SURJUDP��:LWK�WZR�IULHQGV��VKH�FUHDWHG�D�3KLODGHOSKLD�FKDSWHU�RI�0LQGV�0DWWHU��D�QDWLRQDO
QRQSURILW�RUJDQL]DWLRQ�WKDW�KHOSV�KLJK�DFKLHYLQJ��ORZ�LQFRPH�VWXGHQWV�SUHSDUH�IRU�FROOHJH��&RQUH\
VSHQW�KHU�QLJKWV�DQG�ZHHNHQGV�ILOLQJ�IRU�QRQSURILW�VWDWXV��ILQGLQJ�D�SUR�ERQR�ODZ�ILUP�DQG�DFFRXQWDQW�
DQG�DSSO\LQJ�IRU�QDWLRQDO�DSSURYDO��)LQDOO\��DIWHU�D�\HDU��VKH�ZDV�DEOH�WR�VWDUW�UHFUXLWLQJ�VWXGHQWV�DQG
PHQWRUV��DQG�VKH�FUHDWHG�WKH�SODQV�IRU�ZHHNO\�VHVVLRQV��)URP�WKHQ�RQ��&RQUH\�DGGHG�ILYH�KRXUV�D
ZHHN�PHQWRULQJ�KLJK�VFKRRO�VWXGHQWV�

$OO�WROG��&RQUH\�ZDV�VSHQGLQJ�PRUH�WKDQ�WHQ�H[WUD�KRXUV�SHU�ZHHN�JLYLQJ��7KLV�PHDQW�HYHQ�OHVV
URRP�LQ�KHU�VFKHGXOH�IRU�UHOD[DWLRQ�RU�UHVWRUDWLYH�GRZQWLPH��DQG�HYHQ�PRUH�UHVSRQVLELOLW\�WR�RWKHUV�
$QG�\HW��ZKHQ�VKH�VWDUWHG�JLYLQJ�PRUH��&RQUH\¶V�EXUQRXW�IDGHG��DQG�KHU�HQHUJ\�UHWXUQHG��6XGGHQO\��LQ
IDFW��VKH�VHHPHG�WR�EH�D�UHQHZHG�EXQGOH�RI�HQHUJ\�DW�2YHUEURRN��ILQGLQJ�WKH�VWUHQJWK�WR�VHUYH�DV�WKH
FRRUGLQDWRU�IRU�JLIWHG�VWXGHQWV�DQG�FUHDWH�D�6SDQLVK���SURJUDP�IURP�VFUDWFK��8QOLNH�PDQ\�RI�KHU
SHHUV��VKH�GLGQ¶W�TXLW��2I�WKH�ILYH�WHDFKHUV�ZKR�MRLQHG�2YHUEURRN�IURP�7)$�ZLWK�KHU��&RQUH\�ZDV�WKH
RQO\�RQH�VWLOO�WHDFKLQJ�WKHUH�DIWHU�IRXU�\HDUV��2I�WKH�GR]HQ�WHDFKHUV�ZKR�DUULYHG�LQ�WKH�VDPH�WKUHH�\HDU
ZLQGRZ�DV�KHU��&RQUH\�ZDV�RQH�RI�MXVW�WZR�OHIW��6KH�EHFDPH�RQH�RI�WKH�UDUH�7)$�WHDFKHUV�ZKR
FRQWLQXHG�WHDFKLQJ�IRU�DW�OHDVW�IRXU�\HDUV��DQG�VKH�ZDV�QRPLQDWHG�IRU�D�QDWLRQDO�WHDFKLQJ�DZDUG��+RZ
LV�LW�SRVVLEOH�WKDW�JLYLQJ�PRUH�UHYLWDOL]HG�KHU��LQVWHDG�RI�GUDLQLQJ�KHU"



7KH�,PSDFW�9DFXXP��*LYHUV�:LWKRXW�D�&DXVH
$�GHFDGH�DJR��+RZDUG�+HHYQHU��D�G\QDPLF�GLUHFWRU�RI�D�XQLYHUVLW\�FDOO�FHQWHU��LQYLWHG�PH�WR�KHOS�KLP
ILJXUH�RXW�KRZ�WR�PDLQWDLQ�WKH�PRWLYDWLRQ�RI�KLV�FDOOHUV��7KH�FDOOHUV�ZHUH�FKDUJHG�ZLWK�FRQWDFWLQJ
XQLYHUVLW\�DOXPQL�DQG�DVNLQJ�WKHP�WR�GRQDWH�PRQH\��7KH\�ZHUH�UHTXLUHG�WR�DVN�IRU�GRQDWLRQV�WKUHH
WLPHV�EHIRUH�KDQJLQJ�XS��DQG�VWLOO�IDFHG�D�UHMHFWLRQ�UDWH�H[FHHGLQJ����SHUFHQW��(YHQ�WKH�PRVW�VHDVRQHG
DQG�VXFFHVVIXO�FDOOHUV�ZHUH�EXUQLQJ�RXW��$V�RQH�H[SHULHQFHG�FDOOHU�SXW�LW��³,�IRXQG�WKH�FDOOV�,�ZDV
PDNLQJ�WR�EH�H[WUHPHO\�GLIILFXOW��0DQ\�RI�WKH�SURVSHFWV�FXW�PH�RII�LQ�P\�ILUVW�FRXSOH�RI�VHQWHQFHV�DQG
WROG�PH�WKH\�ZHUH�QRW�LQWHUHVWHG�LQ�JLYLQJ�´

,�DVVXPHG�WKDW�WKH�WDNHUV�ZHUH�GURSSLQJ�OLNH�IOLHV��WKH\�ZRXOGQ¶W�EH�DV�FRPPLWWHG�DV�WKH�JLYHUV�
6R�GXULQJ�WUDLQLQJ��,�PHDVXUHG�ZKHWKHU�HDFK�FDOOHU�ZDV�D�JLYHU��PDWFKHU��RU�WDNHU��,Q�WKHLU�ILUVW�PRQWK
RQ�WKH�MRE��WKH�WDNHUV�ZHUH�EULQJLQJ�LQ�DQ�DYHUDJH�RI�PRUH�WKDQ�WKLUW\�GRQDWLRQV�D�ZHHN��&RQWUDU\�WR
P\�H[SHFWDWLRQ��WKH�JLYHUV�ZHUH�PXFK�OHVV�SURGXFWLYH��WKH\�ZHUH�VWUXJJOLQJ�WR�PDLQWDLQ�WKHLU
PRWLYDWLRQ��PDNLQJ�IHZHU�FDOOV�DQG�EULQJLQJ�LQ�XQGHU�WHQ�GRQDWLRQV�D�ZHHN��,�ZDV�P\VWLILHG��ZK\
ZHUH�WKH�FDOOHUV�ZKR�ZDQWHG�WR�PDNH�D�GLIIHUHQFH�DFWXDOO\�PDNLQJ�WKH�OHDVW�GLIIHUHQFH"

,�JRW�P\�DQVZHU�RQH�GD\�ZKHQ�,�SDLG�D�YLVLW�WR�WKH�FDOO�FHQWHU��DQG�QRWLFHG�D�VLJQ�RQH�RI�WKH�FDOOHUV
KDG�SRVWHG�DERYH�KLV�GHVN�
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$FFRUGLQJ�WR�P\�GDWD��WKH�FDOOHU�ZKR�SURXGO\�GLVSOD\HG�WKLV�VLJQ�ZDV�D�VWURQJ�JLYHU��:K\�ZRXOG
D�JLYHU�IHHO�XQDSSUHFLDWHG"�,Q�UHIOHFWLQJ�RQ�WKLV�VLJQ��,�EHJDQ�WR�WKLQN�WKDW�P\�LQLWLDO�DVVXPSWLRQ�ZDV
FRUUHFW�DIWHU�DOO��EDVHG�RQ�WKH�PRWLYDWLRQDO�VWUXFWXUH�RI�WKH�MRE��WKH�JLYHUV�VKRXOG�EH�RXWSDFLQJ�WKH
WDNHUV��7KH�SUREOHP�ZDV�WKDW�WKH�JLYHUV�ZHUH�EHLQJ�GHSULYHG�RI�WKH�UHZDUGV�WKH\�ILQG�PRVW
HQHUJL]LQJ�

7KH�WDNHUV�ZHUH�PRWLYDWHG�E\�WKH�IDFW�WKDW�WKH\�ZHUH�ZRUNLQJ�DW�WKH�KLJKHVW�SD\LQJ�MRE�RQ�FDPSXV�
%XW�WKH�JLYHUV�ODFNHG�WKH�UHZDUGV�WKDW�PDWWHUHG�PRVW�WR�WKHP��:KHUHDV�WDNHUV�WHQG�WR�FDUH�PRVW�DERXW
EHQHILWLQJ�SHUVRQDOO\�IURP�WKHLU�MREV��JLYHUV�FDUH�GHHSO\�DERXW�GRLQJ�MREV�WKDW�EHQHILW�RWKHU�SHRSOH�
:KHQ�WKH�FDOOHUV�EURXJKW�LQ�GRQDWLRQV��PRVW�RI�WKH�PRQH\�ZHQW�GLUHFWO\�WR�VWXGHQW�VFKRODUVKLSV��EXW
WKH�FDOOHUV�ZHUH�OHIW�LQ�WKH�GDUN��WKH\�KDG�QR�LGHD�ZKR�ZDV�UHFHLYLQJ�WKH�PRQH\��DQG�KRZ�LW�DIIHFWHG
WKHLU�OLYHV�

$W�WKH�QH[W�WUDLQLQJ�VHVVLRQ��,�LQYLWHG�QHZ�FDOOHUV�WR�UHDG�OHWWHUV�IURP�VWXGHQWV�ZKRVH�VFKRODUVKLSV
KDG�EHHQ�IXQGHG�E\�WKH�FDOOHUV¶�ZRUN��2QH�VFKRODUVKLS�VWXGHQW�QDPHG�:LOO�ZURWH�

:KHQ�LW�FDPH�GRZQ�WR�PDNLQJ�WKH�GHFLVLRQ��,�GLVFRYHUHG�WKDW�WKH�RXW�RI�VWDWH
WXLWLRQ�ZDV�TXLWH�H[SHQVLYH��%XW�WKLV�XQLYHUVLW\�LV�LQ�P\�EORRG��0\�JUDQGSDUHQWV
PHW�KHUH��0\�GDG�DQG�KLV�IRXU�EURWKHUV�DOO�ZHQW�KHUH��,�HYHQ�RZH�P\�\RXQJHU



EURWKHU�WR�WKLV�VFKRRO²KH�ZDV�FRQFHLYHG�WKH�QLJKW�ZH�ZRQ�WKH�1&$$�EDVNHWEDOO
WRXUQDPHQW��$OO�P\�OLIH�,�KDYH�GUHDPHG�RI�FRPLQJ�KHUH��,�ZDV�HFVWDWLF�WR�UHFHLYH
WKH�VFKRODUVKLS��DQG�,�FDPH�WR�VFKRRO�UHDG\�WR�WDNH�IXOO�DGYDQWDJH�RI�WKH
RSSRUWXQLWLHV�LW�DIIRUGHG�PH��7KH�VFKRODUVKLS�KDV�LPSURYHG�P\�OLIH�LQ�PDQ\
ZD\V������

$IWHU�UHDGLQJ�WKH�OHWWHUV��LW�WRRN�WKH�JLYHUV�MXVW�D�ZHHN�WR�FDWFK�XS�WR�WKH�WDNHUV��7KH�WDNHUV�GLG
VKRZ�VRPH�LPSURYHPHQW��EXW�WKH�JLYHUV�UHVSRQGHG�PRVW�SRZHUIXOO\��QHDUO\�WULSOLQJ�LQ�ZHHNO\�FDOOV
DQG�GRQDWLRQV��1RZ��WKH\�KDG�D�VWURQJHU�HPRWLRQDO�JUDVS�RI�WKHLU�LPSDFW��LI�WKH\�EURXJKW�LQ�PRUH
PRQH\��WKH\�FRXOG�KHOS�PRUH�VFKRODUVKLS�VWXGHQWV�OLNH�:LOO��%\�VSHQGLQJ�MXVW�ILYH�PLQXWHV�UHDGLQJ
DERXW�KRZ�WKH�MRE�KHOSHG�RWKHU�SHRSOH��WKH�JLYHUV�ZHUH�PRWLYDWHG�WR�DFKLHYH�WKH�VDPH�OHYHO�RI
SURGXFWLYLW\�DV�WKH�WDNHUV�

%XW�WKH�JLYHUV�VWLOO�ZHUHQ¶W�VHHLQJ�WKH�IXOO�LPSDFW�RI�WKHLU�MREV��,QVWHDG�RI�UHDGLQJ�OHWWHUV��ZKDW�LI
WKH\�DFWXDOO\�PHW�D�VFKRODUVKLS�UHFLSLHQW�IDFH�WR�IDFH"�:KHQ�FDOOHUV�LQWHUDFWHG�ZLWK�RQH�VFKRODUVKLS
UHFLSLHQW�LQ�SHUVRQ��WKH\�ZHUH�HYHQ�PRUH�HQHUJL]HG��7KH�DYHUDJH�FDOOHU�GRXEOHG�LQ�FDOOV�SHU�KRXU�DQG
PLQXWHV�RQ�WKH�SKRQH�SHU�ZHHN��%\�ZRUNLQJ�KDUGHU��WKH�FDOOHUV�UHDFKHG�PRUH�DOXPQL��UHVXOWLQJ�LQ����
SHUFHQW�PRUH�DOXPQL�GRQDWLQJ�HDFK�ZHHN��(YHQ�PRUH�VWULNLQJO\��UHYHQXH�TXLQWXSOHG��FDOOHUV�DYHUDJHG
�����EHIRUH�PHHWLQJ�WKH�VFKRODUVKLS�UHFLSLHQW�DQG�PRUH�WKDQ��������DIWHUZDUG��2QH�FDOOHU�VRDUHG
IURP�DYHUDJHV�RI�ILYH�FDOOV�DQG������SHU�VKLIW�WR�QLQHWHHQ�FDOOV�DQG��������SHU�VKLIW��6HYHUDO�FRQWURO
JURXSV�RI�FDOOHUV��ZKR�GLGQ¶W�PHHW�D�VFKRODUVKLS�UHFLSLHQW��VKRZHG�QR�FKDQJHV�LQ�FDOOV��SKRQH�WLPH�
GRQDWLRQV��RU�UHYHQXH��2YHUDOO��MXVW�ILYH�PLQXWHV�LQWHUDFWLQJ�ZLWK�RQH�VFKRODUVKLS�UHFLSLHQW�PRWLYDWHG
WZHQW\�WKUHH�FDOOHUV�WR�UDLVH�DQ�H[WUD���������IRU�WKH�XQLYHUVLW\�LQ�D�VLQJOH�ZHHN��$OWKRXJK�WKH
JLYHUV��WDNHUV��DQG�PDWFKHUV�ZHUH�DOO�PRWLYDWHG�E\�PHHWLQJ�WKH�VFKRODUVKLS�UHFLSLHQW��WKH�JDLQV�LQ
HIIRUW�DQG�UHYHQXH�ZHUH�HVSHFLDOO\�SURQRXQFHG�DPRQJ�WKH�JLYHUV�

7KH�WXUQDURXQG�KLJKOLJKWV�D�UHPDUNDEOH�SULQFLSOH�RI�JLYHU�EXUQRXW��LW�KDV�OHVV�WR�GR�ZLWK�WKH
DPRXQW�RI�JLYLQJ�DQG�PRUH�ZLWK�WKH�DPRXQW�RI�IHHGEDFN�DERXW�WKH�LPSDFW�RI�WKDW�JLYLQJ��5HVHDUFKHUV
KDYH�GUDZQ�WKH�VDPH�FRQFOXVLRQ�LQ�KHDOWK�FDUH��ZKHUH�EXUQRXW�LV�RIWHQ�GHVFULEHG�DV�FRPSDVVLRQ
IDWLJXH��³WKH�VWUHVV��VWUDLQ��DQG�ZHDULQHVV�RI�FDULQJ�IRU�RWKHUV�´�2ULJLQDOO\��H[SHUWV�EHOLHYHG�WKDW
FRPSDVVLRQ�IDWLJXH�ZDV�FDXVHG�E\�H[SUHVVLQJ�WRR�PXFK�FRPSDVVLRQ��%XW�QHZ�UHVHDUFK�KDV�FKDOOHQJHG
WKLV�FRQFOXVLRQ��$V�UHVHDUFKHUV�2OJD�.OLPHFNL�DQG�7DQLD�6LQJHU�VXPPDUL]H��³0RUH�WKDQ�DOO�RWKHU
IDFWRUV��LQFOXGLQJ�������WKH�WLPH�VSHQW�FDUHJLYLQJ��LW�LV�WKH�SHUFHLYHG�VXIIHULQJ�WKDW�OHDGV�WR�GHSUHVVLYH
V\PSWRPV�LQ�WKH�FDUHJLYHU�´�*LYHUV�GRQ¶W�EXUQ�RXW�ZKHQ�WKH\�GHYRWH�WRR�PXFK�WLPH�DQG�HQHUJ\�WR
JLYLQJ��7KH\�EXUQ�RXW�ZKHQ�WKH\¶UH�ZRUNLQJ�ZLWK�SHRSOH�LQ�QHHG�EXW�DUH�XQDEOH�WR�KHOS�HIIHFWLYHO\�

7HDFKHUV�DUH�YXOQHUDEOH�WR�JLYHU�EXUQRXW�EHFDXVH�RI�WKH�XQLTXH�WHPSRUDO�H[SHULHQFH�WKDW�GHILQHV
HGXFDWLRQ��(YHQ�WKRXJK�WHDFKHUV�LQWHUDFW�ZLWK�WKHLU�VWXGHQWV�RQ�D�GDLO\�EDVLV��LW�FDQ�WDNH�PDQ\�\HDUV
IRU�WKHLU�LPSDFW�WR�VLQN�LQ��%\�WKHQ��VWXGHQWV�KDYH�PRYHG�RQ��DQG�WHDFKHUV�DUH�OHIW�ZRQGHULQJ��GLG�P\
ZRUN�DFWXDOO\�PDWWHU"�:LWK�QR�FOHDU�DIILUPDWLRQ�RI�WKH�EHQHILWV�RI�WKHLU�JLYLQJ��WKH�HIIRUW�EHFRPHV
PRUH�H[KDXVWLQJ�DQG�KDUGHU�WR�VXVWDLQ��7KHVH�FKDOOHQJHV�DUH�SHUYDVLYH�LQ�D�VHWWLQJ�OLNH�2YHUEURRN�
ZKHUH�WHDFKHUV�PXVW�ILJKW�PDQ\�GLVWUDFWLRQV�DQG�GLVDGYDQWDJHV�WR�VWLPXODWH�WKH�DWWHQWLRQ²OHW�DORQH
DWWHQGDQFH²RI�VWXGHQWV��:KHQ�&RQUH\�&DOODKDQ�ZDV�HPRWLRQDOO\�H[KDXVWHG��LW�ZDVQ¶W�EHFDXVH�VKH
ZDV�JLYLQJ�WRR�PXFK��,W�ZDV�EHFDXVH�VKH�GLGQ¶W�IHHO�KHU�JLYLQJ�ZDV�PDNLQJ�D�GLIIHUHQFH��³,Q�WHDFKLQJ�
GR�,�KDYH�DQ�LPSDFW"�,W¶V�NLQG�RI�GLFH\�´�&RQUH\�WROG�PH��³,�RIWHQ�IHHO�OLNH�,¶P�QRW�GRLQJ�DQ\WKLQJ
HIIHFWLYH��WKDW�,¶P�ZDVWLQJ�P\�WLPH�DQG�,¶P�QRW�PDNLQJ�D�GLIIHUHQFH�´



:KHQ�&RQUH\�ODXQFKHG�0LQGV�0DWWHU�3KLODGHOSKLD��VKH�PD\�KDYH�EHHQ�EXONLQJ�XS�KHU�VFKHGXOH�
EXW�WKH�QHW�HIIHFW�ZDV�WR�ILOO�WKH�LPSDFW�YDFXXP�WKDW�VKH�H[SHULHQFHG�LQ�KHU�WHDFKLQJ�MRE�DW�2YHUEURRN�
³:LWK�P\�PHQWRULQJ�SURJUDP��WKHUH¶V�QR�GRXEW��,�NQRZ�WKDW�,�KDYH�D�PRUH�GLUHFW�LPSDFW�´�VKH�VD\V��%\
PHQWRULQJ�ORZ�LQFRPH�VWXGHQWV�ZKR�ZHUH�KLJK�DFKLHYHUV��VKH�IHOW�DEOH�WR�PDNH�PRUH�RI�D�GLIIHUHQFH
WKDQ�LQ�KHU�2YHUEURRN�FODVVURRP��ZKHUH�HDFK�VWXGHQW�SUHVHQWHG�VSHFLILF�FKDOOHQJHV��:KHQ�VKH
PHQWRUHG�KLJK�DFKLHYLQJ�VWXGHQWV��WKH�SRVLWLYH�IHHGEDFN�FDPH�PRUH�UDSLGO\�DQG�YDOLGDWHG�KHU�HIIRUW�
6KH�ZDWFKHG�RQH�PHQWHH��'DYLG��EORVVRP�IURP�D�VK\��UHVHUYHG�ORQHU�LQWR�DQ�RXWVSRNHQ�\RXQJ�PDQ
ZLWK�D�FORVH�JURXS�RI�IULHQGV��$V�ZLWK�WKH�IXQG�UDLVLQJ�FDOOHUV�PHHWLQJ�D�VFKRODUVKLS�VWXGHQW�ZKR
EHQHILWHG�IURP�WKHLU�ZRUN��VHHLQJ�WKH�LPSDFW�RI�KHU�SURJUDP�KDG�DQ�HQHUJL]LQJ�HIIHFW�

%XW�WKDW�HIIHFW�ZDVQ¶W�OLPLWHG�WR�WKH�PHQWRULQJ�SURJUDP��7KDQNV�WR�WKH�HQHUJ\�ERRVW��&RQUH\
GHYHORSHG�UHQHZHG�KRSH�WKDW�VKH�FRXOG�KDYH�DQ�LPSDFW�LQ�KHU�MRE�DW�2YHUEURRN��2EVHUYLQJ�WKH
SURJUHVV�RI�KHU�KLJK�DFKLHYLQJ�PHQWHHV�LQVWLOOHG�FRQILGHQFH�WKDW�VKH�FRXOG�KHOS�WKH�VWXGHQWV�VWUXJJOLQJ
LQ�KHU�RZQ�FODVVURRP��³,�NQRZ�ZKDW�,¶YH�VWDUWHG�LV�UHDOO\�PDNLQJ�D�GLIIHUHQFH�ZLWK�WKHVH�NLGV��:KDW
,¶YH�VHHQ�LQ�WKUHH�PRQWKV�LV�D�ELJ�FKDQJH�IRU�WKHP��DQG�WKH\�PDNH�PH�UHDOL]H�KRZ�JUHDW�NLGV�FDQ�EH�´
$V�VKH�VSHQW�PRUH�WLPH�PHQWRULQJ�VWXGHQWV�DW�0LQGV�0DWWHU��VKH�ZDONHG�LQWR�KHU�2YHUEURRN
FODVVURRP�ZLWK�JUHDWHU�HQWKXVLDVP��IXHOHG�E\�D�UHYLWDOL]HG�VHQVH�RI�SXUSRVH�

,Q�UHVHDUFK�ZLWK�WZR�FROOHDJXHV��,¶YH�GLVFRYHUHG�WKDW�WKH�SHUFHSWLRQ�RI�LPSDFW�VHUYHV�DV�D�EXIIHU
DJDLQVW�VWUHVV��HQDEOLQJ�HPSOR\HHV�WR�DYRLG�EXUQRXW�DQG�PDLQWDLQ�WKHLU�PRWLYDWLRQ�DQG�SHUIRUPDQFH��,Q
RQH�VWXG\��D�VWXGHQW�DQG�,�IRXQG�WKDW�KLJK�VFKRRO�WHDFKHUV�ZKR�SHUFHLYHG�WKHLU�MREV�DV�VWUHVVIXO�DQG
GHPDQGLQJ�UHSRUWHG�VLJQLILFDQWO\�JUHDWHU�EXUQRXW��%XW�XSRQ�FORVHU�LQVSHFWLRQ��MRE�VWUHVV�ZDV�RQO\
OLQNHG�WR�KLJKHU�EXUQRXW�IRU�WHDFKHUV�ZKR�IHOW�WKH\�GLGQ¶W�PDNH�D�GLIIHUHQFH��$�VHQVH�RI�ODVWLQJ�LPSDFW
SURWHFWHG�DJDLQVW�VWUHVV��SUHYHQWLQJ�H[KDXVWLRQ�

,Q�WKH�FODVVURRP��LW�VRPHWLPHV�WDNHV�\HDUV�IRU�D�WHDFKHU¶V�OHVVRQ�WR�KLW�KRPH�ZLWK�VWXGHQWV��%\�WKDW
WLPH��PDQ\�WHDFKHUV�KDYH�ORVW�FRQWDFW�ZLWK�WKHLU�VWXGHQWV��%XW�DW�OHDVW�IRU�D�ZKLOH��WHDFKHUV�KDYH�WKH
RSSRUWXQLW\�WR�VHH�WKHLU�VKRUW�WHUP�LPSDFW�DV�WKH\�LQWHUDFW�IDFH�WR�IDFH�ZLWK�WKHLU�VWXGHQWV��0DQ\�RWKHU
MREV�SURYLGH�QR�FRQWDFW�DW�DOO�ZLWK�WKH�SHRSOH�ZKR�EHQHILW�IURP�RXU�ZRUN��,Q�KHDOWK�FDUH��IRU�H[DPSOH�
PDQ\�PHGLFDO�SURIHVVLRQDOV�SURYLGH�FULWLFDO�GLDJQRVHV�ZLWKRXW�HYHU�PHHWLQJ�WKH�SDWLHQWV�RQ�WKH�RWKHU
HQG�RI�WKHLU�WHVW�UHVXOWV��,Q�,VUDHO��D�JURXS�RI�UDGLRORJLVWV�HYDOXDWHG�QHDUO\�D�KXQGUHG�FRPSXWHG
WRPRJUDSK\��&7��H[DPV�IURP�SDWLHQWV��$IWHU�WKUHH�PRQWKV�SDVVHG��WKH�UDGLRORJLVWV�KDG�IRUJRWWHQ�WKH
RULJLQDO�&7�H[DPV��DQG�WKH\�HYDOXDWHG�WKHP�DJDLQ��6RPH�RI�WKH�UDGLRORJLVWV�JRW�EHWWHU��VKRZLQJ���
SHUFHQW�LPSURYHPHQW�LQ�GHWHFWLQJ�DEQRUPDOLWLHV�XQUHODWHG�WR�WKH�SULPDU\�UHDVRQ�IRU�WKH�H[DPV��%XW
RWKHU�UDGLRORJLVWV�JRW�ZRUVH��WKHLU�DFFXUDF\�GURSSHG�E\����SHUFHQW²RQ�WKH�H[DFW�VDPH�&7�H[DPV��LQ
MXVW�WKUHH�PRQWKV��:K\�GLG�VRPH�UDGLRORJLVWV�JHW�EHWWHU�ZKLOH�RWKHUV�JRW�ZRUVH"

7KHLU�SDWLHQWV�KDG�EHHQ�SKRWRJUDSKHG�EHIRUH�WKHLU�H[DPV��+DOI�RI�WKH�UDGLRORJLVWV�FRPSOHWHG�WKHLU
ILUVW�&7�H[DPV�ZLWKRXW�D�SDWLHQW¶V�SKRWR��:KHQ�WKH\�GLG�WKHLU�VHFRQG�&7�H[DPV�WKUHH�PRQWKV�ODWHU�
WKH\�VDZ�WKH�SKRWR��7KHVH�ZHUH�WKH�UDGLRORJLVWV�ZKR�LPSURYHG�E\����SHUFHQW��7KH�RWKHU�KDOI�RI�WKH
UDGLRORJLVWV�VDZ�WKH�SDWLHQW�SKRWR�LQ�WKHLU�ILUVW�&7�H[DPV��DQG�WKHQ�FRPSOHWHG�WKHLU�VHFRQG�&7�H[DPV
WKUHH�PRQWKV�ODWHU�ZLWK�QR�SKRWR��7KHVH�ZHUH�WKH�UDGLRORJLVWV�ZKR�GHWHULRUDWHG�E\����SHUFHQW�

$WWDFKLQJ�D�VLQJOH�SDWLHQW¶V�SKRWR�WR�D�&7�H[DP�LQFUHDVHG�GLDJQRVWLF�DFFXUDF\�E\����SHUFHQW��$QG
URXJKO\����SHUFHQW�RI�WKH�NH\�GLDJQRVWLF�ILQGLQJV�FDPH�RQO\�ZKHQ�WKH�UDGLRORJLVWV�VDZ�WKH�SDWLHQW¶V
SKRWR��7KH�UDGLRORJLVWV�PLVVHG�WKHVH�LPSRUWDQW�ILQGLQJV�ZKHQ�WKH�SKRWR�ZDV�DEVHQW²HYHQ�LI�WKH\
FDXJKW�WKHP�WKUHH�PRQWKV�HDUOLHU��:KHQ�WKH�UDGLRORJLVWV�VDZ�WKH�SDWLHQW¶V�SKRWR��WKH\�IHOW�PRUH
HPSDWK\��%\�HQFRXUDJLQJ�HPSDWK\��WKH�SKRWRV�PRWLYDWHG�WKH�UDGLRORJLVWV�WR�FRQGXFW�WKHLU�GLDJQRVHV



PRUH�FDUHIXOO\��7KHLU�UHSRUWV�ZHUH����SHUFHQW�ORQJHU�ZKHQ�WKH�&7�H[DPV�LQFOXGHG�SDWLHQW�SKRWRV�
:KHQ�WKH�UDGLRORJLVWV�VDZ�D�SKRWR�RI�D�SDWLHQW��WKH\�IHOW�D�VWURQJHU�FRQQHFWLRQ�WR�WKH�KXPDQ�LPSDFW�RI
WKHLU�ZRUN��$�SDWLHQW�SKRWR�³PDNHV�HDFK�&7�VFDQ�XQLTXH�´�VDLG�RQH�UDGLRORJLVW�

,Q�D�UHFHQW�VWXG\��UHVHDUFKHU�1LFROD�%HOOp�IRXQG�VLPLODU�SDWWHUQV�LQ�D�VWXG\�RI�QLQHW\�,WDOLDQ�QXUVHV
ZKR�ZHUH�LQYLWHG�WR�DVVHPEOH�VXUJLFDO�NLWV��$IWHU�EHLQJ�UDQGRPO\�DVVLJQHG�WR�PHHW�KHDOWK�FDUH
SUDFWLWLRQHUV�ZKR�ZRXOG�XVH�WKH�NLWV��QXUVHV�ZHUH�VLJQLILFDQWO\�PRUH�SURGXFWLYH�DQG�PRUH�DFFXUDWH�
7KLV�HIIHFW�ZDV�SDUWLFXODUO\�SURQRXQFHG�DPRQJ�QXUVHV�ZKR�KDG�UHSRUWHG�VWURQJ�JLYHU�WHQGHQFLHV�LQ�D
VXUYH\��,QWHUHVWLQJO\��D�ZHHN�DIWHU�PHHWLQJ�WKH�KHDOWK�FDUH�SUDFWLWLRQHUV�ZKR�EHQHILWHG�IURP�WKH
VXUJLFDO�NLWV��DOO�RI�WKH�QXUVHV�DFWXDOO\�IHOW�PRUH�LQFOLQHG�WRZDUG�JLYLQJ��$ORQJ�ZLWK�UHGXFLQJ�EXUQRXW
DPRQJ�JLYHUV��D�ILUVWKDQG�FRQQHFWLRQ�WR�LPSDFW�FDQ�WLOW�SHRSOH�RI�DOO�UHFLSURFLW\�VW\OHV�LQ�WKH�JLYHU
GLUHFWLRQ��:KHQ�SHRSOH�NQRZ�KRZ�WKHLU�ZRUN�PDNHV�D�GLIIHUHQFH��WKH\�IHHO�HQHUJL]HG�WR�FRQWULEXWH
PRUH�

%XLOGLQJ�RQ�WKLV�LGHD�WKDW�VHHLQJ�LPSDFW�FDQ�UHGXFH�WKH�EXUQRXW�RI�JLYHUV�DQG�PRWLYDWH�RWKHUV�WR
JLYH��VRPH�RUJDQL]DWLRQV�KDYH�GHVLJQHG�LQLWLDWLYHV�WR�FRQQHFW�HPSOR\HHV�WR�WKH�LPSDFW�RI�WKHLU
SURGXFWV�DQG�VHUYLFHV��$W�:HOOV�)DUJR��D�YLFH�SUHVLGHQW�QDPHG�%HQ�6RFFRUV\�FUHDWHG�YLGHRV�RI
FXVWRPHUV�WDONLQJ�DERXW�KRZ�WKH�FRPSDQ\¶V�ORZ�LQWHUHVW�ORDQV�KHOSHG�WKHP�UHGXFH�DQG�HOLPLQDWH�WKHLU
XQZDQWHG�GHEW��³,Q�PDQ\�FDVHV��FXVWRPHUV�IHOW�OLNH�WKH\�KDG�D�PDVVLYH�ZHLJKW�OLIWHG�RII�WKHLU
VKRXOGHUV��WKH\�QRZ�KDG�D�SODQ�IRU�SD\LQJ�GRZQ�WKHLU�GHEW�´�6RFFRUV\�VD\V��:KHQ�EDQNHUV�ZDWFKHG
WKH�YLGHRV��³LW�ZDV�OLNH�D�OLJKW�VZLWFK�WXUQHG�RQ��%DQNHUV�UHDOL]HG�WKH�LPSDFW�WKHLU�ZRUN�FRXOG�KDYH²
WKDW�WKLV�ORDQ�FDQ�UHDOO\�PDNH�D�GLIIHUHQFH�LQ�FXVWRPHUV¶�OLYHV��,W�ZDV�D�UHDOO\�FRPSHOOLQJ�PRWLYDWRU�´
$W�0HGWURQLF��HPSOR\HHV�DFURVV�WKH�FRPSDQ\²IURP�HQJLQHHUV�WR�VDOHVSHRSOH²SD\�YLVLWV�WR
KRVSLWDOV�WR�VHH�WKHLU�PHGLFDO�WHFKQRORJLHV�EHQHILWLQJ�SDWLHQWV��³:KHQ�WKH\¶UH�H[KDXVWHG�´�IRUPHU
0HGWURQLF�&(2�%LOO�*HRUJH�WROG�PH��³LW¶V�YHU\�LPSRUWDQW�WKDW�WKH\�JHW�RXW�WKHUH�DQG�VHH�SURFHGXUHV�
7KH\�FDQ�VHH�WKHLU�LPSDFW�RQ�SDWLHQWV��ZKLFK�UHPLQGV�WKHP�WKDW�WKH\¶UH�KHUH�WR�UHVWRUH�SHRSOH�WR�IXOO
OLIH�DQG�KHDOWK�´�0HGWURQLF�DOVR�KROGV�DQ�DQQXDO�SDUW\�IRU�WKH�HQWLUH�FRPSDQ\��PRUH�WKDQ�WKLUW\
WKRXVDQG�HPSOR\HHV��DW�ZKLFK�VL[�SDWLHQWV�DUH�LQYLWHG�WR�VKDUH�WKHLU�VWRULHV�DERXW�KRZ�WKH�FRPSDQ\¶V
SURGXFWV�KDYH�FKDQJHG�WKHLU�OLYHV��:KHQ�WKH\�VHH�IRU�WKH�ILUVW�WLPH�KRZ�PXFK�WKHLU�ZRUN�FDQ�PDWWHU�
PDQ\�HPSOR\HHV�EUHDN�GRZQ�LQWR�WHDUV�

+DYLQJ�D�JUHDWHU�LPSDFW�LV�RQH�RI�WKH�UHDVRQV�ZK\��FRXQWHULQWXLWLYH�DV�LW�PLJKW�VHHP��JLYLQJ�PRUH
FDQ�DFWXDOO\�KHOS�JLYHUV�DYRLG�EXUQRXW��%XW�LW¶V�QRW�WKH�ZKROH�VWRU\��7KHUH¶V�D�VHFRQG�UHDVRQ�ZK\
&RQUH\¶V�H[WUD�JLYLQJ�ZDV�HQHUJL]LQJ��DQG�LW�KDV�WR�GR�ZLWK�ZKHUH�DQG�WR�ZKRP�VKH�JDYH��1HDUO\�D
FHQWXU\�DJR��WKH�SV\FKRORJLVW�$QLWUD�.DUVWHQ�LQYLWHG�SHRSOH�WR�ZRUN�RQ�UHSHWLWLYH�WDVNV�IRU�DV�ORQJ�DV
WKH\�HQMR\HG�WKHP��EXW�WR�VWRS�ZKHQ�WKH\�ZHUH�WLUHG��)RU�ORQJ�SHULRGV�RI�WLPH��WKH�SDUWLFLSDQWV�WRLOHG
DZD\�DW�WDVNV�OLNH�GUDZLQJ�SLFWXUHV�DQG�UHDGLQJ�SRHPV�DORXG��XQWLO�WKH\�FRXOGQ¶W�KDQGOH�LW�DQ\�ORQJHU�
2QH�PDQ¶V�WDVN�ZDV�WR�ZULWH�DEDEDE�RYHU�DQG�RYHU��$V�WKH�+DUYDUG�SV\FKRORJLVW�(OOHQ�/DQJHU�UHWHOOV
LW��³+H�ZHQW�RQ�XQWLO�KH�ZDV�PHQWDOO\�DQG�SK\VLFDOO\�H[KDXVWHG��+LV�KDQG�IHOW�QXPE��DV�WKRXJK�LW
FRXOGQ¶W�PRYH�WR�PDNH�HYHQ�RQH�PRUH�PDUN��$W�WKDW�PRPHQW�WKH�LQYHVWLJDWRU�DVNHG�KLP�WR�VLJQ�KLV
QDPH�DQG�DGGUHVV�IRU�D�GLIIHUHQW�SXUSRVH��+H�GLG�VR�TXLWH�HDVLO\�´

7KH�VDPH�VWUDQJH�WKLQJ�KDSSHQHG�WR�RWKHU�SDUWLFLSDQWV��2QH�ZRPDQ�VDLG�VKH�ZDV�VR�GUDLQHG�WKDW
VKH�FRXOGQ¶W�OLIW�KHU�DUP�WR�PDNH�DQRWKHU�PDUN��%XW�VKH�WKHQ�OLIWHG�KHU�DUP�WR�DGMXVW�KHU�KDLU�
DSSDUHQWO\�ZLWKRXW�DQ\�GLIILFXOW\�RU�GLVFRPIRUW��$QG�ZKHQ�SDUWLFLSDQWV�UHDG�SRHPV�DORXG�XQWLO�WKHLU
YRLFHV�ZHUH�KRDUVH��WKH\�KDG�QR�WURXEOH�FRPSODLQLQJ�DERXW�WKH�WDVN²DQG�ZKHQ�WKH\�FRPSODLQHG��WKH\
GLGQ¶W�VRXQG�KRDUVH�DQ\PRUH��$FFRUGLQJ�WR�/DQJHU��WKH\�ZHUHQ¶W�IDNLQJ�LW��5DWKHU��³WKH�FKDQJH�RI



FRQWH[W�EURXJKW�UHQHZHG�HQHUJ\�´
:KHQ�&RQUH\�YROXQWHHUHG�DV�D�PHQWRU�WR�7)$�WHDFKHUV��LW�FUHDWHG�D�FKDQJH�RI�FRQWH[W�WKDW�PDGH

JLYLQJ�IHHO�IUHVK��³:RUNLQJ�ZLWK�DGXOWV��GRLQJ�VRPHWKLQJ�WKDW�LV�NLQG�RI�WHDFKLQJ��WKDW�GRHVQ¶W�EXUQ�PH
RXW��7KDW�LQYLJRUDWHV�PH�´�&RQUH\�VD\V��*LYLQJ�PRUH�FDQ�EH�H[KDXVWLQJ�LI�LW¶V�LQ�WKH�VDPH�GRPDLQ�
,QVWHDG�RI�JLYLQJ�PRUH�LQ�WKH�VDPH�ZD\��RYHU�DQG�RYHU��VKH�H[SDQGHG�KHU�FRQWULEXWLRQV�WR�D�GLIIHUHQW
JURXS�RI�SHRSOH��7KH�VDPH�WKLQJ�KDSSHQHG�ZKHQ�VKH�VWDUWHG�PHQWRULQJ�KLJK�VFKRRO�VWXGHQWV�DW�0LQGV
0DWWHU��VKH�KDG�D�QHZ�VHWWLQJ�DQG�D�QHZ�JURXS�RI�SHRSOH�WR�KHOS��,QVWHDG�RI�WHDFKLQJ�WKHP�6SDQLVK�
VKH�ZDV�JHWWLQJ�WKHP�UHDG\�IRU�FROOHJH��%\�VKLIWLQJ�KHU�JLYLQJ�WR�D�QRYHO�GRPDLQ��VKH�ZDV�DEOH�WR
UHFKDUJH�KHU�HQHUJ\�



2WKHULVK�&KRLFHV��&KXQNLQJ��6SULQNOLQJ��DQG�WKH�����+RXU�5XOH�RI�9ROXQWHHULQJ
:H�GLVFXVVHG�RWKHULVK�EHKDYLRU�DW�WKH�EHJLQQLQJ�RI�WKLV�FKDSWHU��DQG�LQ�ERWK�&RQUH\¶V�H[DPSOH�DQG
WKDW�RI�WKH�IXQG�UDLVLQJ�FDOOHUV��WKH�GLVWLQFWLRQ�EHWZHHQ�VHOIOHVV�JLYHUV�DQG�RWKHULVK�JLYHUV�EHJLQV�WR
FRPH�LQWR�SOD\��,Q�WKHVH�FRQWH[WV��GHFLVLRQV�DERXW�KRZ��ZKHUH��DQG�KRZ�PXFK�WR�JLYH�FOHDUO\�PDNH�D
GLIIHUHQFH�ZKHQ�LW�FRPHV�WR�EXUQLQJ�RXW�RU�ILULQJ�XS��,W�PLJKW�VHHP�WKDW�E\�JLYLQJ�PRUH��&RQUH\�ZDV
EHLQJ�VHOIOHVV��%XW�ZKDW�VKH�DFWXDOO\�GLG�ZDV�FUHDWH�DQ�RSSRUWXQLW\�IRU�JLYLQJ�WKDW�ZDV�DOVR�SHUVRQDOO\
UHZDUGLQJ��GUDZLQJ�HQHUJ\�IURP�WKH�YLVLEOH�LPSDFW�RI�KHU�FRQWULEXWLRQV��7R�EH�PRUH�VHOIOHVV��LQ�WKLV
FDVH��ZRXOG�KDYH�PHDQW�JLYLQJ�HYHQ�PRUH�DW�VFKRRO��ZKHUH�HQGOHVV�KHOS�ZDV�QHHGHG��EXW�ZKHUH�VKH
IHOW�OLPLWHG�LQ�KHU�DELOLW\�WR�PDNH�D�GLIIHUHQFH��,QVWHDG��&RQUH\�WKRXJKW�PRUH�DERXW�KHU�RZQ�ZHOO�
EHLQJ�DQG�IRXQG�D�ZD\�WR�LPSURYH�LW�E\�JLYLQJ�LQ�D�QHZ�ZD\�

7KDW�FKRLFH�KDV�UHDO�FRQVHTXHQFHV�IRU�JLYHUV��,Q�QXPHURXV�VWXGLHV��&DUQHJLH�0HOORQ�SV\FKRORJLVW
9LFNL�+HOJHVRQ�KDV�IRXQG�WKDW�ZKHQ�SHRSOH�JLYH�FRQWLQXDOO\�ZLWKRXW�FRQFHUQ�IRU�WKHLU�RZQ�ZHOO�
EHLQJ��WKH\¶UH�DW�ULVN�IRU�SRRU�PHQWDO�DQG�SK\VLFDO�KHDOWK��<HW�ZKHQ�WKH\�JLYH�LQ�D�PRUH�RWKHULVK
IDVKLRQ��GHPRQVWUDWLQJ�VXEVWDQWLDO�FRQFHUQ�IRU�WKHPVHOYHV�DV�ZHOO�DV�RWKHUV��WKH\�QR�ORQJHU�H[SHULHQFH
KHDOWK�FRVWV��,Q�RQH�VWXG\��SHRSOH�ZKR�PDLQWDLQHG�HTXLOLEULXP�EHWZHHQ�EHQHILWLQJ�WKHPVHOYHV�DQG
RWKHUV�HYHQ�DFKLHYHG�VLJQLILFDQW�LQFUHDVHV�LQ�KDSSLQHVV�DQG�OLIH�VDWLVIDFWLRQ�RYHU�D�VL[�PRQWK�SHULRG�

7R�JDLQ�D�GHHSHU�XQGHUVWDQGLQJ�RI�RWKHULVK�DQG�VHOIOHVV�JLYHUV��LW¶V�ZRUWK�ORRNLQJ�PRUH�FORVHO\�DW
WKH�GHFLVLRQV�WKH\�PDNH�DERXW�ZKHQ�DQG�KRZ�PXFK�WR�JLYH��,W�WXUQV�RXW�WKDW�&RQUH\¶V�JLYLQJ�KHOSHG�KHU
DYRLG�EXUQRXW�QRW�RQO\�GXH�WR�WKH�YDULHW\�EXW�DOVR�EHFDXVH�RI�KRZ�VKH�SODQQHG�LW�

,PDJLQH�WKDW�\RX¶UH�JRLQJ�WR�SHUIRUP�ILYH�UDQGRP�DFWV�RI�NLQGQHVV�WKLV�ZHHN��<RX¶OO�EH�GRLQJ
WKLQJV�OLNH�KHOSLQJ�D�IULHQG�ZLWK�D�SURMHFW��ZULWLQJ�D�WKDQN�\RX�QRWH�WR�D�IRUPHU�WHDFKHU��GRQDWLQJ
EORRG��DQG�YLVLWLQJ�DQ�HOGHUO\�UHODWLYH��<RX�FDQ�FKRRVH�RQH�RI�WZR�GLIIHUHQW�ZD\V�WR�RUJDQL]H�\RXU
JLYLQJ��FKXQNLQJ�RU�VSULQNOLQJ��,I�\RX¶UH�D�FKXQNHU��\RX¶OO�SDFN�DOO�ILYH�DFWV�RI�JLYLQJ�LQWR�D�VLQJOH�GD\
HDFK�ZHHN��,I�\RX¶UH�D�VSULQNOHU��\RX¶OO�GLVWULEXWH�\RXU�JLYLQJ�HYHQO\�DFURVV�ILYH�GLIIHUHQW�GD\V��VR
WKDW�\RX�JLYH�D�OLWWOH�ELW�HDFK�GD\��:KLFK�GR�\RX�WKLQN�ZRXOG�PDNH�\RX�KDSSLHU��FKXQNLQJ�RU
VSULQNOLQJ"

,Q�WKLV�VWXG\��OHG�E\�WKH�SV\FKRORJLVW�6RQMD�/\XERPLUVN\��SHRSOH�SHUIRUPHG�ILYH�UDQGRP�DFWV�RI
NLQGQHVV�HYHU\�ZHHN�IRU�VL[�ZHHNV��7KH\�ZHUH�UDQGRPO\�GLYLGHG�LQWR�WZR�JURXSV��KDOI�FKXQNHG�WKHLU
JLYLQJ�LQWR�D�VLQJOH�GD\�HDFK�ZHHN��DQG�WKH�RWKHU�KDOI�VSULQNOHG�LW�DFURVV�DOO�ILYH�GD\V�HDFK�ZHHN��$W
WKH�HQG�RI�WKH�VL[�ZHHNV��GHVSLWH�SHUIRUPLQJ�WKH�VDPH�QXPEHU�RI�KHOSLQJ�DFWV��RQO\�RQH�JURXS�IHOW
VLJQLILFDQWO\�KDSSLHU�

7KH�FKXQNHUV�DFKLHYHG�JDLQV�LQ�KDSSLQHVV��WKH�VSULQNOHUV�GLGQ¶W��+DSSLQHVV�LQFUHDVHG�ZKHQ
SHRSOH�SHUIRUPHG�DOO�ILYH�JLYLQJ�DFWV�LQ�D�VLQJOH�GD\��UDWKHU�WKDQ�GRLQJ�RQH�D�GD\��/\XERPLUVN\�DQG
FROOHDJXHV�VSHFXODWH�WKDW�³VSUHDGLQJ�WKHP�RYHU�WKH�FRXUVH�RI�D�ZHHN�PLJKW�KDYH�GLPLQLVKHG�WKHLU
VDOLHQFH�DQG�SRZHU�RU�PDGH�WKHP�OHVV�GLVWLQJXLVKDEOH�IURP�SDUWLFLSDQWV¶�KDELWXDO�NLQG�EHKDYLRU�´

/LNH�WKH�SDUWLFLSDQWV�ZKR�EHFDPH�KDSSLHU��&RQUH\�ZDV�D�FKXQNHU��$W�0LQGV�0DWWHU��&RQUH\
SDFNHG�KHU�YROXQWHHULQJ�LQWR�RQH�GD\�D�ZHHN��JLYLQJ�DOO�ILYH�ZHHNO\�KRXUV�RI�PHQWRULQJ�KLJK�VFKRRO
VWXGHQWV�RQ�6DWXUGD\V��%\�FKXQNLQJ�KHU�JLYLQJ�LQWR�ZHHNO\�EORFNV��VKH�ZDV�DEOH�WR�H[SHULHQFH�KHU
LPSDFW�PRUH�YLYLGO\��OHDGLQJ�KHU�HIIRUWV�WR�IHHO�OLNH�³PRUH�WKDQ�D�GURS�LQ�WKH�EXFNHW�´

&KXQNLQJ�JLYLQJ�LV�DQ�RWKHULVK�VWUDWHJ\��,QVWHDG�RI�PHQWRULQJ�VWXGHQWV�DIWHU�VFKRRO��ZKHQ�VKH�ZDV
DOUHDG\�H[KDXVWHG��&RQUH\�UHVHUYHG�LW�IRU�WKH�ZHHNHQG��ZKHQ�KHU�HQHUJ\�ZDV�UHFKDUJHG�DQG�LW�ZDV



PRUH�FRQYHQLHQW�LQ�KHU�VFKHGXOH��,Q�FRQWUDVW��VHOIOHVV�JLYHUV�DUH�PRUH�LQFOLQHG�WR�VSULQNOH�WKHLU�JLYLQJ
WKURXJKRXW�WKHLU�GD\V��KHOSLQJ�ZKHQHYHU�SHRSOH�QHHG�WKHP��7KLV�FDQ�EHFRPH�KLJKO\�GLVWUDFWLQJ�DQG
H[KDXVWLQJ��UREELQJ�VHOIOHVV�JLYHUV�RI�WKH�DWWHQWLRQ�DQG�HQHUJ\�QHFHVVDU\�WR�FRPSOHWH�WKHLU�RZQ�ZRUN�

2QH�6HSWHPEHU��VHYHQWHHQ�VRIWZDUH�HQJLQHHUV�DW�D�)RUWXQH�����FRPSDQ\�ZHUH�FKDUJHG�ZLWK
GHYHORSLQJ�FRGH�IRU�D�PDMRU�QHZ�SURGXFW��,W�ZDV�D�FRORU�ODVHU�SULQWHU�WKDW�ZRXOG�VHOO�IRU����SHUFHQW
RI�WKH�FRVW�RI�RWKHU�SURGXFWV�RQ�WKH�PDUNHW��,I�LW�VXFFHHGHG��WKH�FRPSDQ\�ZRXOG�EH�D�GRPLQDQW�SOD\HU
LQ�WKH�PDUNHW�DQG�FRXOG�UHOHDVH�DQ�HQWLUH�IDPLO\�RI�SURGXFWV�WR�IROORZ�WKH�SULQWHU��7KH�GLYLVLRQ�ZDV
ORVLQJ�PRQH\�UDSLGO\��DQG�LI�WKH�SULQWHU�ZDVQ¶W�UHDG\�RQ�WLPH��WKH�GLYLVLRQ�ZRXOG�IROG��7R�ILQLVK�WKH
SURMHFW��WKH�HQJLQHHUV�ZHUH�ZRUNLQJ�QLJKWV�DQG�ZHHNHQGV��EXW�WKH\�ZHUH�VWLOO�EHKLQG�VFKHGXOH��7KH
RGGV�ZHUH�DJDLQVW�WKHP��RQO\�RQFH�LQ�WKH�GLYLVLRQ¶V�KLVWRU\�KDG�D�SURGXFW�EHHQ�ODXQFKHG�RQ�WLPH�
7KH\�ZHUH�³VWUHVVHG´�DQG�³H[KDXVWHG�´�ZULWHV�+DUYDUG�SURIHVVRU�/HVOLH�3HUORZ��ZLWK�³LQVXIILFLHQW
WLPH�WR�PHHW�DOO�WKH�GHPDQGV�RQ�WKHP�´

7KH�HQJLQHHUV�KDG�IDOOHQ�LQWR�D�SDWWHUQ�RI�VHOIOHVV�JLYLQJ��WKH\�ZHUH�FRQVWDQWO\�KHOSLQJ�WKHLU
FROOHDJXHV�VROYH�SUREOHPV��2QH�HQJLQHHU�UHSRUWHG�WKDW�³7KH�ELJJHVW�IUXVWUDWLRQ�RI�P\�MRE�LV�DOZD\V
KDYLQJ�WR�KHOS�RWKHUV�DQG�QRW�JHWWLQJ�P\�RZQ�ZRUN�GRQH´��DQRWKHU�ODPHQWHG�WKDW�³7KH�SUREOHP�ZLWK
P\�ZRUN�VW\OH�LV�WKDW�UHVSRQVLYHQHVV�EUHHGV�PRUH�QHHG�IRU�UHVSRQVLYHQHVV��DQG�,�DP�VR�EXV\
UHVSRQGLQJ��,�FDQQRW�JHW�P\�RZQ�ZRUN�GRQH�´�2Q�D�W\SLFDO�GD\��DQ�HQJLQHHU�QDPHG�$QG\�ZRUNHG�IURP
�����$�0��XQWLO������3�0��,W�ZDVQ¶W�XQWLO�DIWHU������3�0��WKDW�$QG\�IRXQG�D�EORFN�RI�WLPH�ORQJHU�WKDQ
WZHQW\�PLQXWHV�WR�ZRUN�RQ�KLV�FRUH�WDVN��,Q�WKH�KRSHV�RI�FDUYLQJ�RXW�WLPH�WR�JHW�WKHLU�RZQ�ZRUN�GRQH�
HQJLQHHUV�OLNH�$QG\�EHJDQ�DUULYLQJ�DW�ZRUN�HDUO\�LQ�WKH�PRUQLQJ�DQG�VWD\LQJ�ODWH�DW�QLJKW��7KLV�ZDV�D
VKRUW�OLYHG�VROXWLRQ��DV�PRUH�HQJLQHHUV�EXUQHG�WKH�PLGQLJKW�RLO��WKH�LQWHUUXSWLRQV�RFFXUUHG�DURXQG�WKH
FORFN��7KH�HQJLQHHUV�ZHUH�JLYLQJ�PRUH�WLPH�ZLWKRXW�PDNLQJ�PRUH�SURJUHVV��DQG�LW�ZDV�H[KDXVWLQJ�

3HUORZ�KDG�DQ�LGHD�IRU�WXUQLQJ�WKHVH�VHOIOHVV�JLYHUV�LQWR�RWKHULVK�JLYHUV��6KH�SURSRVHG�WKDW�LQVWHDG
RI�VSULQNOLQJ�WKHLU�JLYLQJ��WKH\�FRXOG�FKXQN�LW��6KH�ZRUNHG�ZLWK�WKH�HQJLQHHUV�WR�FUHDWH�GHGLFDWHG
ZLQGRZV�IRU�TXLHW�WLPH�DQG�LQWHUDFWLRQ�WLPH��$IWHU�H[SHULPHQWLQJ�ZLWK�VHYHUDO�GLIIHUHQW�VFKHGXOHV�
3HUORZ�VHWWOHG�RQ�KROGLQJ�TXLHW�WLPH�WKUHH�GD\V�D�ZHHN��VWDUWLQJ�LQ�WKH�PRUQLQJ�DQG�ODVWLQJ�XQWLO�QRRQ�
'XULQJ�TXLHW�WLPH��WKH�HQJLQHHUV�ZRUNHG�DORQH��DQG�WKHLU�FROOHDJXHV�NQHZ�WR�DYRLG�LQWHUUXSWLQJ�WKHP�
7KH�UHVW�RI�WKH�WLPH��FROOHDJXHV�ZHUH�IUHH�WR�VHHN�KHOS�DQG�DGYLFH�

:KHQ�3HUORZ�SROOHG�WKH�HQJLQHHUV�DERXW�TXLHW�WLPH��WZR�WKLUGV�UHSRUWHG�DERYH�DYHUDJH
SURGXFWLYLW\��:KHQ�3HUORZ�VWHSSHG�EDFN�DQG�OHIW�LW�WR�WKH�HQJLQHHUV�WR�PDQDJH�WKHLU�RZQ�TXLHW�WLPH
IRU�D�IXOO�PRQWK�����SHUFHQW�PDLQWDLQHG�DERYH�DYHUDJH�SURGXFWLYLW\��%\�FKXQNLQJ�WKHLU�KHOSLQJ�WLPH�
WKH�HQJLQHHUV�ZHUH�DEOH�WR�FRQVHUYH�WLPH�DQG�HQHUJ\�WR�FRPSOHWH�WKHLU�RZQ�ZRUN��PDNLQJ�D�WUDQVLWLRQ
IURP�VHOIOHVV�WR�RWKHULVK�JLYLQJ��,Q�WKH�ZRUGV�RI�RQH�HQJLQHHU��TXLHW�WLPH�HQDEOHG�³PH�WR�GR�VRPH�RI
WKH�DFWLYLWLHV�GXULQJ�WKH�GD\�ZKLFK�,�ZRXOG�KDYH�QRUPDOO\�GHIHUUHG�WR�ODWH�HYHQLQJ�´�$IWHU�WKUHH
PRQWKV��WKH�HQJLQHHUV�ODXQFKHG�WKH�ODVHU�SULQWHU�RQ�WLPH��IRU�RQO\�WKH�VHFRQG�WLPH�LQ�GLYLVLRQ�KLVWRU\�
7KH�YLFH�SUHVLGHQW�RI�WKH�GLYLVLRQ�FKDONHG�WKH�VXFFHVV�XS�WR�WKH�JLYLQJ�ERXQGDULHV�FUHDWHG�E\�TXLHW
WLPH��³,�GR�QRW�WKLQN�ZH�FRXOG�KDYH�PDGH�WKH�GHDGOLQH�ZLWKRXW�WKLV�SURMHFW�´

6LQFH�WKH�HQJLQHHUV�ZHUH�IDFLQJ�DQ�XUJHQW�QHHG�WR�ILQLVK�WKHLU�SURGXFW�RQ�WLPH��WKH\�KDG�D�VWURQJ
MXVWLILFDWLRQ�IRU�PDNLQJ�WKHLU�JLYLQJ�PRUH�RWKHULVK��%XW�LQ�PDQ\�VLWXDWLRQV��WKH�DSSURSULDWH�ERXQGDULHV
IRU�JLYLQJ�WLPH�DUH�PXFK�PXUNLHU��6HDQ�+DJHUW\�LV�D�SULQFLSDO�LQ�LQYHVWPHQW�PDQDJHPHQW�DW�9DQJXDUG�
D�ILQDQFLDO�VHUYLFHV�FRPSDQ\�WKDW�VSHFLDOL]HV�LQ�PXWXDO�IXQGV��6HDQ�LV�D�GHGLFDWHG�PHQWRU�ZLWK�D�ORQJ�
VWDQGLQJ�SDVVLRQ�IRU�HGXFDWLRQ��DQG�KH�KDV�PDGH�D�KDELW�RI�YROXQWHHULQJ�KLV�WLPH�DW�OHDVW�D�ZHHN�HDFK
\HDU�WR�WHDFK�HPSOR\HHV�DW�9DQJXDUG¶V�FRUSRUDWH�XQLYHUVLW\��:KHQ�9DQJXDUG¶V�FKLHI�OHDUQLQJ�RIILFHU



FRXQWHG�KLV�KRXUV��VKH�QRWLFHG�WKDW�6HDQ�ZDV�VSHQGLQJ�D�ODUJH�DPRXQW�RI�WLPH�LQ�WKH�FODVVURRP��6KH
ZDV�ZRUULHG�WKDW�KH�ZRXOG�EXUQ�RXW��DQG�6HDQ�UHFRJQL]HG�WKDW�KH�PLJKW�EH�DW�ULVN��³,W¶V�D�SUHWW\
VLJQLILFDQW�FRPPLWPHQW�JLYHQ�WKDW�,�KDYH�D�GD\�MRE�´�%XW�LQVWHDG�RI�VFDOLQJ�EDFN�KLV�KRXUV��6HDQ�DVNHG
IRU�PRUH��³,W¶V�DPRQJ�WKH�PRVW�YDOXDEOH�WKLQJV�WKDW�,�GR�´�7KH�PRUH�KRXUV�KH�YROXQWHHUHG�WHDFKLQJ��WKH
PRUH�HQHUJL]HG�KH�IHOW��XQWLO�KH�DSSURDFKHG�WZR�ZHHNV�DQG�FOHDUHG�RQH�KXQGUHG�KRXUV�RI�DQQXDO
YROXQWHHULQJ�RQ�HGXFDWLRQDO�LQLWLDWLYHV�

2QH�KXQGUHG�VHHPV�WR�EH�D�PDJLF�QXPEHU�ZKHQ�LW�FRPHV�WR�JLYLQJ��,Q�D�VWXG\�RI�PRUH�WKDQ�WZR
WKRXVDQG�$XVWUDOLDQ�DGXOWV�LQ�WKHLU�PLG�VL[WLHV��WKRVH�ZKR�YROXQWHHUHG�EHWZHHQ�RQH�KXQGUHG�DQG�HLJKW
KXQGUHG�KRXUV�SHU�\HDU�ZHUH�KDSSLHU�DQG�PRUH�VDWLVILHG�ZLWK�WKHLU�OLYHV�WKDQ�WKRVH�ZKR�YROXQWHHUHG
IHZHU�WKDQ�RQH�KXQGUHG�RU�PRUH�WKDQ�HLJKW�KXQGUHG�KRXUV�DQQXDOO\��,Q�DQRWKHU�VWXG\��$PHULFDQ�DGXOWV
ZKR�YROXQWHHUHG�DW�OHDVW�RQH�KXQGUHG�KRXUV�LQ������ZHUH�PRUH�OLNHO\�WR�EH�DOLYH�LQ�������7KHUH�ZHUH
QR�EHQHILWV�RI�YROXQWHHULQJ�PRUH�WKDQ�RQH�KXQGUHG�KRXUV��7KLV�LV�WKH�����KRXU�UXOH�RI�YROXQWHHULQJ��,W
DSSHDUV�WR�EH�WKH�UDQJH�ZKHUH�JLYLQJ�LV�PD[LPDOO\�HQHUJL]LQJ�DQG�PLQLPDOO\�GUDLQLQJ�

$�KXQGUHG�KRXUV�D�\HDU�EUHDNV�GRZQ�WR�MXVW�WZR�KRXUV�D�ZHHN��5HVHDUFK�VKRZV�WKDW�LI�SHRSOH�VWDUW
YROXQWHHULQJ�WZR�KRXUV�D�ZHHN��WKHLU�KDSSLQHVV��VDWLVIDFWLRQ��DQG�VHOI�HVWHHP�JR�XS�D�\HDU�ODWHU��7ZR
KRXUV�D�ZHHN�LQ�D�IUHVK�GRPDLQ�DSSHDUV�WR�EH�WKH�VZHHW�VSRW�ZKHUH�SHRSOH�PDNH�D�PHDQLQJIXO
GLIIHUHQFH�ZLWKRXW�EHLQJ�RYHUZKHOPHG�RU�VDFULILFLQJ�RWKHU�SULRULWLHV��,W¶V�DOVR�WKH�UDQJH�LQ�ZKLFK
YROXQWHHULQJ�LV�PRVW�OLNHO\�WR�VWULNH�D�KHDOWK\�EDODQFH��RIIHULQJ�EHQHILWV�WR�WKH�YROXQWHHU�DV�ZHOO�DV�WKH
UHFLSLHQWV��,Q�D�QDWLRQDO�VWXG\��VHYHUDO�WKRXVDQG�&DQDGLDQV�UHSRUWHG�WKH�QXPEHU�RI�KRXUV�WKDW�WKH\
YROXQWHHUHG�SHU�\HDU��DQG�ZKHWKHU�WKH\�JDLQHG�QHZ�WHFKQLFDO��VRFLDO��RU�RUJDQL]DWLRQDO�NQRZOHGJH�DQG
VNLOOV�IURP�YROXQWHHULQJ��)RU�WKH�ILUVW�IHZ�KRXUV�D�ZHHN��YROXQWHHUV�JDLQHG�NQRZOHGJH�DQG�VNLOOV�DW�D
FRQVLVWHQW�UDWH��%\�ILYH�KRXUV�D�ZHHN��YROXQWHHULQJ�KDG�GLPLQLVKLQJ�UHWXUQV��SHRSOH�ZHUH�OHDUQLQJ�OHVV
DQG�OHVV�ZLWK�HDFK�DGGLWLRQDO�KRXU��$IWHU�HOHYHQ�KRXUV�D�ZHHN��DGGLWLRQDO�WLPH�YROXQWHHUHG�QR�ORQJHU
DGGHG�QHZ�NQRZOHGJH�DQG�VNLOOV�

:KHQ�&RQUH\�VWDUWHG�YROXQWHHULQJ�DV�DQ�DOXPQL�PHQWRU�IRU�7)$��VKH�ZDV�JLYLQJ�DERXW�VHYHQW\�
ILYH�KRXUV�D�\HDU��:KHQ�VKH�ODXQFKHG�0LQGV�0DWWHU��WKH�QRQSURILW�PHQWRULQJ�SURJUDP�IRU�KLJK�VFKRRO
VWXGHQWV��VKH�VDLOHG�RYHU�WKH�����KRXU�PDUN��3HUKDSV�LW¶V�QRW�D�FRLQFLGHQFH�WKDW�KHU�HQHUJ\�ZDV
UHVWRUHG�ULJKW�DURXQG�WKDW�SRLQW��%XW�LW�ZDVQ¶W�MXVW�WKH�DPRXQW�RI�WLPH�WKDW�PDWWHUHG��WKHUH¶V�DQRWKHU
IRUP�RI�FKXQNLQJ�LQ�&RQUH\¶V�JLYLQJ�WKDW¶V�DOVR�DSSDUHQW�LQ�6HDQ�+DJHUW\¶V�JLYLQJ��DQG�LW�UHYHDOV�D�NH\
FRQWUDVW�EHWZHHQ�VHOIOHVV�DQG�RWKHULVK�JLYLQJ�

$V�6HDQ�+DJHUW\�VSHQW�PRUH�WLPH�WHDFKLQJ�LQ�WKH�9DQJXDUG�FODVVURRP��KH�EHJDQ�WR�FUDYH�PRUH
RSSRUWXQLWLHV�IRU�JLYLQJ��³,�ZDQW�WR�OHDYH�WKH�SODFH�EHWWHU�WKDQ�,�HQWHUHG�LW�LQ�P\�VPDOO�ZD\�´�KH�VD\V�
DQG�KH�EHJDQ�DVNLQJ�KLPVHOI�KRZ�KH�FRXOG�KDYH�DQ�LPSDFW�RQ�WKH�ZRUOG��$V�KH�UHIOHFWHG�RQ�GLIIHUHQW
ZD\V�RI�JLYLQJ��KH�QRWLFHG�D�SDWWHUQ�LQ�KRZ�KH�ZDV�VSHQGLQJ�KLV�IUHH�WLPH��³,�IRXQG�P\VHOI�UHDGLQJ
PRUH�DQG�PRUH�DERXW�HGXFDWLRQ��,�KDG�D�QDWXUDO�SDVVLRQ�IRU�LW�´�6HDQ�GHFLGHG�WR�OHDG�DQG�ODXQFK�WZR
QHZ�SURJUDPV�DURXQG�HGXFDWLRQ��2QH�SURJUDP�LV�FDOOHG�7KH�&ODVVURRP�(FRQRP\��DQG�LW�KDV�D
QDWLRQDO�IRFXV��6HDQ�DQG�KLV�FROOHDJXHV�WHDFK�WKH�EDVLFV�RI�PRQH\�PDQDJHPHQW�WR�NLQGHUJDUWQHUV
DURXQG�WKH�8QLWHG�6WDWHV��7KH�RWKHU�SURJUDP��7HDP�9DQJXDUG��LV�ORFDO��6HDQ�KDV�SDUWQHUHG�ZLWK�D
FKDUWHU�VFKRRO�LQ�3KLODGHOSKLD�WR�DGPLQLVWHU�D�IRXU�\HDU�PHQWRULQJ�SURJUDP��ZKHUH�HPSOR\HHV
YROXQWHHU�WKHLU�WLPH�RQ�HYHQLQJV��ZHHNHQGV��DQG�OXQFK�EUHDNV��'HVSLWH�WKH�VXEVWDQWLDO�WLPH
FRPPLWPHQW��6HDQ�IRXQG�WKDW�ERWK�SURJUDPV�³KDYH�D�WUHPHQGRXVO\�SRVLWLYH�LPSDFW�RQ�P\�HQHUJ\��,W¶V
WKH�VHOOLQJ�SRLQW�,�KDYH�ZLWK�VHQLRU�VWDII�ZKR�ZRUU\�DERXW�YROXQWHHU�KRXUV��ZKLFK�WDNH�WLPH�RXW�RI�WKH
GD\��,W�GRHV�VRPHWLPHV��EXW�P\�SRLQW�RI�YLHZ�LV�WKDW�LW�FUHDWHV�D�PXFK�PRUH�KLJKO\�HQJDJHG�HPSOR\HH�



LQFOXGLQJ�PH��,�ORYH�WKDW�ZRUN�LV�JLYLQJ�PH�DQ�RXWOHW�IRU�SKLODQWKURSLF�LQWHUHVWV�´
,I�6HDQ�ZHUH�D�SXUHO\�VHOIOHVV�JLYHU��KH�PLJKW�VSULQNOH�KLV�HQHUJ\�DFURVV�PDQ\�GLIIHUHQW�FDXVHV�RXW

RI�D�VHQVH�RI�GXW\�DQG�REOLJDWLRQ��UHJDUGOHVV�RI�KLV�RZQ�OHYHO�RI�LQWHUHVW�DQG�HQWKXVLDVP�IRU�WKHP�
,QVWHDG��KH�DGRSWV�DQ�RWKHULVK�DSSURDFK��FKRRVLQJ�WR�FKXQN�KLV�JLYLQJ�WR�IRFXV�RQ�HGXFDWLRQ��D�FDXVH
DERXW�ZKLFK�KH¶V�SDVVLRQDWH��³,�JHW�LQFUHGLEOH�SHUVRQDO�VDWLVIDFWLRQ�RXW�RI�JLYLQJ�EDFN�WR�WKH
FRPPXQLW\�LQ�WKLV�ZD\�´�6HDQ�VD\V�

3V\FKRORJLVWV�1HWWD�:HLQVWHLQ�DQG�5LFKDUG�5\DQ�KDYH�GHPRQVWUDWHG�WKDW�JLYLQJ�KDV�DQ�HQHUJL]LQJ
HIIHFW�RQO\�LI�LW¶V�DQ�HQMR\DEOH��PHDQLQJIXO�FKRLFH�UDWKHU�WKDQ�XQGHUWDNHQ�RXW�RI�GXW\�DQG�REOLJDWLRQ��,Q
RQH�VWXG\��SHRSOH�UHSRUWHG�WKHLU�JLYLQJ�HYHU\�GD\�IRU�WZR�ZHHNV��LQGLFDWLQJ�ZKHWKHU�WKH\�KDG�KHOSHG
VRPHRQH�RU�GRQH�VRPHWKLQJ�IRU�D�JRRG�FDXVH��2Q�GD\V�ZKHQ�WKH\�JDYH��WKH\�UDWHG�ZK\�WKH\�JDYH��2Q
VRPH�GD\V��SHRSOH�JDYH�GXH�WR�HQMR\PHQW�DQG�PHDQLQJ²WKH\�WKRXJKW�LW�ZDV�LPSRUWDQW��FDUHG�DERXW
WKH�RWKHU�SHUVRQ��DQG�IHOW�WKH\�PLJKW�HQMR\�LW��2Q�RWKHU�GD\V��WKH\�JDYH�RXW�RI�GXW\�DQG�REOLJDWLRQ²
WKH\�IHOW�WKH\�KDG�WR�DQG�ZRXOG�IHHO�OLNH�D�EDG�SHUVRQ�LI�WKH\�GLGQ¶W��(DFK�GD\��WKH\�UHSRUWHG�KRZ
HQHUJL]HG�WKH\�IHOW�

:HLQVWHLQ�DQG�5\DQ�PHDVXUHG�FKDQJHV�LQ�HQHUJ\�IURP�GD\�WR�GD\��*LYLQJ�LWVHOI�GLGQ¶W�DIIHFW
HQHUJ\��SHRSOH�ZHUHQ¶W�VXEVWDQWLDOO\�KDSSLHU�RQ�GD\V�ZKHQ�WKH\�KHOSHG�RWKHUV�WKDQ�RQ�GD\V�WKDW�WKH\
GLGQ¶W��%XW�WKH�UHDVRQV�IRU�JLYLQJ�PDWWHUHG�LPPHQVHO\��RQ�GD\V�WKDW�SHRSOH�KHOSHG�RWKHUV�RXW�RI�D
VHQVH�RI�HQMR\PHQW�DQG�SXUSRVH��WKH\�H[SHULHQFHG�VLJQLILFDQW�JDLQV�LQ�HQHUJ\��*LYLQJ�IRU�WKHVH
UHDVRQV�FRQIHUUHG�D�JUHDWHU�VHQVH�RI�DXWRQRP\��PDVWHU\��DQG�FRQQHFWLRQ�WR�RWKHUV��DQG�LW�ERRVWHG�WKHLU
HQHUJ\��:KHQ�,�VWXGLHG�ILUHILJKWHUV�DQG�IXQG�UDLVLQJ�FDOOHUV��,�IRXQG�WKH�VDPH�SDWWHUQ��WKH\�ZHUH�DEOH
WR�ZRUN�PXFK�KDUGHU�DQG�ORQJHU�ZKHQ�WKH\�JDYH�WKHLU�HQHUJ\�DQG�WLPH�GXH�WR�D�VHQVH�RI�HQMR\PHQW�DQG
SXUSRVH��UDWKHU�WKDQ�GXW\�DQG�REOLJDWLRQ�

)RU�&RQUH\��WKLV�LV�D�PDMRU�GLIIHUHQFH�EHWZHHQ�WHDFKLQJ�DW�2YHUEURRN�DQG�YROXQWHHULQJ�ZLWK
0LQGV�0DWWHU�DQG�7)$��,Q�WKH�2YHUEURRN�FODVVURRP��JLYLQJ�LV�DQ�REOLJDWLRQ��+HU�MRE�UHTXLUHV�KHU�WR
EUHDN�XS�ILJKWV�DQG�PDLQWDLQ�RUGHU��WDVNV�WKDW²DOWKRXJK�LPSRUWDQW²GRQ¶W�DOLJQ�ZLWK�WKH�SDVVLRQ�WKDW
GUHZ�KHU�LQWR�WHDFKLQJ��,Q�KHU�YROXQWHHU�ZRUN��JLYLQJ�LV�DQ�HQMR\DEOH�FKRLFH��VKH�ORYHV�KHOSLQJ�KLJK�
DFKLHYLQJ�XQGHUSULYLOHJHG�VWXGHQWV�DQG�PHQWRULQJ�OHVV�H[SHULHQFHG�7)$�WHDFKHUV��7KLV�LV�DQRWKHU�ZD\
JLYLQJ�FDQ�EH�RWKHULVK��&RQUH\�IRFXVHG�RQ�EHQHILWLQJ�VWXGHQWV�DQG�WHDFKHUV��EXW�GRLQJ�VR�LQ�D�ZD\�WKDW
FRQQHFWV�WR�KHU�FRUH�YDOXHV�DQG�IXHOV�KHU�HQWKXVLDVP��7KH�HQHUJ\�FDUULHG�RYHU�WR�KHU�FODVVURRP�
KHOSLQJ�KHU�PDLQWDLQ�KHU�PRWLYDWLRQ�

%XW�DW�2YHUEURRN��&RQUH\�FRXOGQ¶W�DYRLG�WKH�REOLJDWLRQ�WR�JLYH�WR�KHU�VWXGHQWV�LQ�ZD\V�WKDW�VKH
GLGQ¶W�ILQG�QDWXUDOO\�H[FLWLQJ�RU�HQHUJL]LQJ��:KDW�GLG�VKH�GR�WR�VWD\�HQHUJL]HG�GHVSLWH�WKH�VHQVH�RI
GXW\"

'XULQJ�RQH�SDUWLFXODUO\�VWUHVVIXO�ZHHN��&RQUH\�ZDV�VWUXJJOLQJ�WR�JHW�WKURXJK�WR�KHU�VWXGHQWV��³,
ZDV�IHHOLQJ�PLVHUDEOH��DQG�WKH�NLGV�ZHUH�EHLQJ�DZIXO�´�6KH�DSSURDFKHG�D�WHDFKHU�QDPHG�6DUDK�IRU
KHOS��6DUDK�UHFRPPHQGHG�DQ�DFWLYLW\�WKDW�ZDV�D�KLW�LQ�KHU�FODVVURRP��WKH\�JRW�WR�GHVLJQ�WKHLU�RZQ
PRQVWHUV�WKDW�ZHUH�RQ�WKH�ORRVH�LQ�3KLODGHOSKLD��7KH\�GUHZ�D�SLFWXUH�RI�D�PRQVWHU��ZURWH�D�VWRU\
DERXW�LW��DQG�FUHDWHG�D�³ZDQWHG´�DG�VR�SHRSOH�ZRXOG�EH�RQ�WKH�ORRNRXW��,W�ZDV�H[DFWO\�WKH�LQVSLUDWLRQ
WKDW�&RQUH\�QHHGHG��³2XU�WHQ�PLQXWH�FKDW�KHOSHG�PH�JHW�H[FLWHG�DERXW�WKH�OHVVRQ��,�KDG�IXQ�ZLWK�WKH
NLGV��DQG�LW�PDGH�PH�PRUH�LQYHVWHG�LQ�WKH�FXUULFXOXP�,�ZDV�WHDFKLQJ�´

$OWKRXJK�&RQUH\¶V�GHFLVLRQ�WR�DVN�DQRWKHU�WHDFKHU�IRU�KHOS�PD\�QRW�VRXQG�XQXVXDO��UHVHDUFK
VKRZV�WKDW�LW¶V�TXLWH�UDUH�DPRQJ�VHOIOHVV�JLYHUV��6HOIOHVV�JLYHUV�³IHHO�XQFRPIRUWDEOH�UHFHLYLQJ
VXSSRUW�´�ZULWH�+HOJHVRQ�DQG�FROOHDJXH�+HLGL�)ULW]��6HOIOHVV�JLYHUV�DUH�GHWHUPLQHG�WR�EH�LQ�WKH�KHOSHU



UROH��VR�WKH\¶UH�UHOXFWDQW�WR�EXUGHQ�RU�LQFRQYHQLHQFH�RWKHUV��+HOJHVRQ�DQG�)ULW]�ILQG�WKDW�VHOIOHVV
JLYHUV�UHFHLYH�IDU�OHVV�VXSSRUW�WKDQ�RWKHULVK�JLYHUV��ZKLFK�SURYHV�SV\FKRORJLFDOO\�DQG�SK\VLFDOO\
FRVWO\��$V�EXUQRXW�H[SHUW�&KULVWLQD�0DVODFK�DQG�FROOHDJXHV�FRQFOXGH��³WKHUH�LV�QRZ�D�FRQVLVWHQW�DQG
VWURQJ�ERG\�RI�HYLGHQFH�WKDW�D�ODFN�RI�VRFLDO�VXSSRUW�LV�OLQNHG�WR�EXUQRXW�´

,Q�FRQWUDVW��RWKHULVK�JLYHUV�UHFRJQL]H�WKH�LPSRUWDQFH�RI�SURWHFWLQJ�WKHLU�RZQ�ZHOO�EHLQJ��:KHQ
WKH\¶UH�RQ�WKH�EULQN�RI�EXUQRXW��RWKHULVK�JLYHUV�VHHN�KHOS��ZKLFK�HQDEOHV�WKHP�WR�PDUVKDO�WKH�DGYLFH�
DVVLVWDQFH��DQG�UHVRXUFHV�QHFHVVDU\�WR�PDLQWDLQ�WKHLU�PRWLYDWLRQ�DQG�HQHUJ\��7KUHH�GHFDGHV�RI
UHVHDUFK�VKRZ�WKDW�UHFHLYLQJ�VXSSRUW�IURP�FROOHDJXHV�LV�D�UREXVW�DQWLGRWH�WR�EXUQRXW��³+DYLQJ�D
VXSSRUW�QHWZRUN�RI�WHDFKHUV�LV�KXJH�´�&RQUH\�DIILUPV�

%XW�2YHUEURRN�GLGQ¶W�KDYH�D�IRUPDO�VXSSRUW�QHWZRUN�RI�WHDFKHUV��VR�ZKHUH�GLG�&RQUH\�JHW�KHU
VXSSRUW�QHWZRUN"�6KH�EXLOW�RQH�DW�2YHUEURRN�WKURXJK�WKH�DFW�RI�JLYLQJ�KHOS�

)RU�PDQ\�\HDUV��H[SHUWV�EHOLHYHG�WKDW�WKH�VWUHVV�UHVSRQVH�LQYROYHG�D�FKRLFH��ILJKW�RU�IOLJKW��6LQFH
EXUQRXW�PHDQV�ZH�ODFN�WKH�HQHUJ\�WR�ILJKW��LW¶V�QDWXUDO�WR�FKRRVH�IOLJKW��FRSLQJ�E\�DYRLGLQJ�WKH�VRXUFH
RI�VWUHVV��%XUQRXW�H[SHUWV�-RQDWKRQ�+DOEHVOHEHQ�DQG�0DWWKHZ�%RZOHU�VWXGLHG�SURIHVVLRQDO
ILUHILJKWHUV�RYHU�D�WZR�\HDU�SHULRG��6XUH�HQRXJK��ZKHQ�WKH�ILUHILJKWHUV�VWDUWHG�WR�EXUQ�RXW��WKHLU
SHUIRUPDQFH�UDWLQJV�GURSSHG��%XUQRXW�PDGH�WKHP�OHVV�FRQFHUQHG�DERXW�DFKLHYHPHQW�DQG�VWDWXV�
&RQVHTXHQWO\��WKH\�LQYHVWHG�OHVV�HIIRUW�LQ�WKHLU�ZRUN��DQG�WKHLU�HIIHFWLYHQHVV�VXIIHUHG�

%XW�VXUSULVLQJO\��LQ�WKLV�VWXG\��EXUQRXW�GLGQ¶W�GHFUHDVH�HIIRUW�DFURVV�WKH�ERDUG��7KHUH�ZDV�RQH
SODFH�ZKHUH�ILUHILJKWHUV�DFWXDOO\�LQFUHDVHG�WKHLU�HIIRUW�ZKHQ�WKH\�IHOW�EXUQHG�RXW��KHOSLQJ�RWKHUV�
:KHQ�WKH�ILUHILJKWHUV�H[SHULHQFHG�VLJQV�RI�EXUQRXW��WKH\�ZHUH�PRUH�OLNHO\�WR�JR�RXW�RI�WKHLU�ZD\�WR
KHOS�FROOHDJXHV�ZLWK�KHDY\�ZRUNORDGV��VKDUH�QHZ�NQRZOHGJH�ZLWK�VXSHUYLVRUV��JLYH�DGYLFH�WR�QHZHU
FROOHDJXHV��DQG�HYHQ�OLVWHQ�WR�FROOHDJXHV¶�SUREOHPV��:K\�ZRXOG�EXUQRXW�LQFUHDVH�WKHLU�JLYLQJ"

8&/$�SV\FKRORJLVW�6KHOOH\�7D\ORU�KDV�GLVFRYHUHG�D�VWUHVV�UHVSRQVH�WKDW�GLIIHUV�IURP�ILJKW�RU
IOLJKW��6KH�FDOOV�LW�WHQG�DQG�EHIULHQG��³2QH�RI�WKH�PRVW�VWULNLQJ�DVSHFWV�RI�WKH�KXPDQ�VWUHVV�UHVSRQVH
LV�WKH�WHQGHQF\�WR�DIILOLDWH²WKDW�LV��WR�FRPH�WRJHWKHU�LQ�JURXSV�WR�SURYLGH�DQG�UHFHLYH�MRLQW�SURWHFWLRQ
LQ�WKUHDWHQLQJ�WLPHV�´�7D\ORU¶V�QHXURVFLHQFH�UHVHDUFK�UHYHDOV�WKDW�ZKHQ�ZH�IHHO�VWUHVVHG��WKH�EUDLQ¶V
QDWXUDO�UHVSRQVH�LV�WR�UHOHDVH�FKHPLFDOV�WKDW�GULYH�XV�WR�ERQG��7KLV�LV�ZKDW�WKH�ILUHILJKWHUV�GLG��ZKHQ
WKH\�VWDUWHG�WR�IHHO�H[KDXVWHG��WKH\�LQYHVWHG�WKHLU�OLPLWHG�HQHUJ\�LQ�KHOSLQJ�WKHLU�FROOHDJXHV�
,QWXLWLYHO\��WKH\�UHFRJQL]HG�WKDW�JLYLQJ�ZRXOG�VWUHQJWKHQ�WKHLU�UHODWLRQVKLSV�DQG�EXLOG�VXSSRUW��DW�OHDVW
IURP�PDWFKHUV�DQG�JLYHUV���$OWKRXJK�PRVW�JLYHUV�DUH�DZDUH�RI�WKLV�RSSRUWXQLW\��LW�DSSHDUV�WKDW�RQO\
RWKHULVK�JLYHUV�DFWXDOO\�WDNH�DGYDQWDJH�RI�LW�

&RQUH\�&DOODKDQ�EXLOW�KHU�VXSSRUW�QHWZRUN�E\�WHQGLQJ�DQG�EHIULHQGLQJ�XQGHU�VWUHVV��:KHQ�VKH�ZDV
DW�WKH�SLQQDFOH�RI�H[KDXVWLRQ��VKH�VWDUWHG�PHQWRULQJ�7)$�WHDFKHUV�DQG�VHYHUDO�RI�WKH�\RXQJHU�WHDFKHUV
LQ�KHU�RZQ�VFKRRO��2QH�RI�WKH�WHDFKHUV�&RQUH\�PHQWRUHG�ZDV�6DUDK��,Q�WKH�FRXUVH�RI�PHQWRULQJ��RQH�RI
WKH�H[HUFLVHV�WKDW�&RQUH\�WDXJKW�6DUDK�ZDV�WKH�PRQVWHU�DFWLYLW\��&RQUH\�KDG�IRUJRWWHQ�DERXW�LW��DQG
ZKHQ�VKH�UHDFKHG�RXW�IRU�KHOS��6DUDK�UHPLQGHG�KHU�DERXW�LW��7KH�DGYLFH�LWVHOI�ZDV�KHOSIXO��EXW�LW�DOVR
VWUHQJWKHQHG�&RQUH\¶V�VHQVH�RI�LPSDFW��VKH�KDG�JLYHQ�6DUDK�DQ�DFWLYLW\�WKDW�ZDV�D�ELJ�KLW�ZLWK�KHU
RZQ�VWXGHQWV�

2WKHULVK�JLYHUV�EXLOG�XS�D�VXSSRUW�QHWZRUN�WKDW�WKH\�FDQ�DFFHVV�IRU�KHOS�ZKHQ�WKH\�QHHG�LW��7KLV�
DORQJ�ZLWK�FKXQNLQJ�JLYLQJ�VR�WKDW�LW¶V�HQHUJL]LQJ��LV�ZKDW�PDNHV�RWKHULVK�JLYHUV�OHVV�YXOQHUDEOH�WR
EXUQRXW�WKDQ�VHOIOHVV�JLYHUV��%XW�KRZ�GR�RWKHULVK�JLYHUV�VWDFN�XS�DJDLQVW�WDNHUV�DQG�PDWFKHUV"



7KH�0\WK�RI�*LYHU�%XUQRXW
<HDUV�DJR��'XWFK�SV\FKRORJLVWV�VWXGLHG�KXQGUHGV�RI�KHDOWK�SURIHVVLRQDOV��7KH\�WUDFNHG�WKH�DPRXQW�RI
WLPH�DQG�HQHUJ\�WKDW�WKH�KHDOWK�SURIHVVLRQDOV�JDYH�WR�SDWLHQWV��DQG�DVNHG�WKHP�WR�UHSRUW�KRZ�EXUQHG
RXW�WKH\�IHOW��$�\HDU�ODWHU��WKH�SV\FKRORJLVWV�PHDVXUHG�JLYLQJ�DQG�EXUQRXW�DJDLQ��6XUH�HQRXJK��WKH�PRUH
WKH�KHDOWK�SURIHVVLRQDOV�JDYH��WKH�PRUH�EXUQHG�RXW�WKH\�EHFDPH�LQ�WKH�IROORZLQJ�\HDU��7KRVH�ZKR�JDYH
VHOIOHVVO\�KDG�WKH�KLJKHVW�EXUQRXW�UDWHV��WKH\�FRQWULEXWHG�IDU�PRUH�WKDQ�WKH\�JRW��DQG�LW�H[KDXVWHG�WKHP�
7KRVH�ZKR�DFWHG�OLNH�PDWFKHUV�DQG�WDNHUV�ZHUH�IDU�OHVV�EXUQHG�RXW�

%XW�VWUDQJHO\��LQ�DQRWKHU�VWXG\��WKH�'XWFK�SV\FKRORJLVWV�IRXQG�HYLGHQFH�WKDW�VRPH�KHDOWK�FDUH
SURIHVVLRQDOV�VHHPHG�LPPXQH�WR�EXUQRXW��(YHQ�ZKHQ�WKH\�JDYH�D�JUHDW�GHDO�RI�WLPH�DQG�HQHUJ\��WKH\
GLGQ¶W�H[KDXVW�WKHPVHOYHV��7KHVH�UHVLOLHQW�KHDOWK�FDUH�SURIHVVLRQDOV�ZHUH�RWKHULVK�JLYHUV��WKH\
UHSRUWHG�WKDW�WKH\�HQMR\HG�KHOSLQJ�RWKHU�SHRSOH�DQG�RIWHQ�ZHQW�RXW�RI�WKHLU�ZD\�WR�GR�VR��EXW�ZHUHQ¶W
DIUDLG�WR�VHHN�KHOS�ZKHQ�WKH\�QHHGHG�LW��7KH�RWKHULVK�JLYHUV�KDG�VLJQLILFDQWO\�ORZHU�EXUQRXW�UDWHV�WKDQ
WKH�PDWFKHUV�DQG�WDNHUV��ZKR�ODFNHG�WKH�VWDPLQD�WR�NHHS�FRQWULEXWLQJ��7KLV�VWXG\�SRLQWHG�WR�DQ
XQH[SHFWHG�SRVVLELOLW\��DOWKRXJK�PDWFKHUV�DQG�WDNHUV�DSSHDU�WR�EH�OHVV�YXOQHUDEOH�WR�EXUQRXW�WKDQ
VHOIOHVV�JLYHUV��WKH�JUHDWHVW�UHVLOLHQFH�PD\�EHORQJ�WR�RWKHULVK�JLYHUV�

3DUW�RI�WKH�UHDVRQ�IRU�WKLV�LV�LOOXPLQDWHG�LQ�IDVFLQDWLQJ�ZRUN�E\�1RUWKZHVWHUQ�8QLYHUVLW\
SV\FKRORJLVWV�(OL]DEHWK�6HHOH\�DQG�:HQGL�*DUGQHU��ZKR�DVNHG�SHRSOH�WR�ZRUN�RQ�D�GLIILFXOW�WDVN�WKDW
VDSSHG�WKHLU�ZLOOSRZHU��)RU�H[DPSOH��LPDJLQH�WKDW�\RX¶UH�YHU\�KXQJU\��DQG�\RX¶UH�VWDULQJ�DW�D�SODWH�RI
GHOLFLRXV�FKRFRODWH�FKLS�FRRNLHV��EXW�\RX�KDYH�WR�UHVLVW�WKH�WHPSWDWLRQ�WR�HDW�WKHP��$IWHU�XVLQJ�XS�WKHLU
ZLOOSRZHU�LQ�D�WDVN�OLNH�WKLV��SDUWLFLSDQWV�VTXHH]HG�D�KDQGJULS�DV�ORQJ�DV�WKH\�FRXOG��7KH�W\SLFDO
SDUWLFLSDQW�ZDV�DEOH�WR�KROG�RQ�IRU�WZHQW\�ILYH�VHFRQGV��%XW�WKHUH�ZDV�D�JURXS�RI�SHRSOH�ZKR�ZHUH
DEOH�WR�KROG�RQ����SHUFHQW�ORQJHU��ODVWLQJ�IRU�WKLUW\�ILYH�VHFRQGV�

7KH�SDUWLFLSDQWV�ZLWK�XQXVXDOO\�KLJK�VWDPLQD�VFRUHG�KLJK�RQ�D�TXHVWLRQQDLUH�PHDVXULQJ�³RWKHU�
GLUHFWHGQHVV�´�7KHVH�RWKHU�GLUHFWHG�SHRSOH�RSHUDWHG�OLNH�JLYHUV��%\�FRQVLVWHQWO\�RYHUULGLQJ�WKHLU
VHOILVK�LPSXOVHV�LQ�RUGHU�WR�KHOS�RWKHUV��WKH\�KDG�VWUHQJWKHQHG�WKHLU�SV\FKRORJLFDO�PXVFOHV��WR�WKH
SRLQW�ZKHUH�XVLQJ�ZLOOSRZHU�IRU�SDLQIXO�WDVNV�ZDV�QR�ORQJHU�H[KDXVWLQJ��,Q�VXSSRUW�RI�WKLV�LGHD��RWKHU
VWXGLHV�KDYH�VKRZQ�WKDW�JLYHUV�DFFUXH�DQ�DGYDQWDJH�LQ�FRQWUROOLQJ�WKHLU�WKRXJKWV��HPRWLRQV��DQG
EHKDYLRUV��2YHU�WLPH��JLYLQJ�PD\�EXLOG�ZLOOSRZHU�OLNH�ZHLJKW�OLIWLQJ�EXLOGV�PXVFOHV��2I�FRXUVH��ZH
DOO�NQRZ�WKDW�ZKHQ�PXVFOHV�DUH�RYHUXVHG��WKH\�IDWLJXH�DQG�VRPHWLPHV�HYHQ�WHDU²WKLV�LV�ZKDW�KDSSHQV
WR�VHOIOHVV�JLYHUV�

,Q�8WDK��D�VHYHQW\�ILYH�\HDU�ROG�PDQ�XQGHUVWDQGV�WKH�UHVLOLHQFH�RI�RWKHULVK�JLYHUV��+LV�QDPH�LV
-RQ�+XQWVPDQ�6U���DQG�KLV�WLQ\�SKRWR�IURP�KLV�FRPSDQ\¶V�DQQXDO�UHSRUW�DSSHDUHG�LQ�FKDSWHU����LQ
MX[WDSRVLWLRQ�ZLWK�WKH�IXOO�VL]H�SKRWR�RI�.HQQHWK�/D\��\RX�PLJKW�DOVR�UHFRJQL]H�KLP�DV�WKH�IDWKHU�RI
IRUPHU�8WDK�JRYHUQRU�DQG������5HSXEOLFDQ�SUHVLGHQWLDO�FDQGLGDWH�-RQ�+XQWVPDQ�-U����%DFN�LQ������
WKH�HOGHU�+XQWVPDQ�ZDV�QHJRWLDWLQJ�DQ�DFTXLVLWLRQ�ZLWK�&KDUOHV�0LOOHU�6PLWK��ZKR�ZDV�WKH�SUHVLGHQW
DQG�&(2�RI�D�FKHPLFDO�FRPSDQ\��'XULQJ�WKH�QHJRWLDWLRQV��6PLWK¶V�ZLIH�GLHG��+XQWVPDQ�HPSDWKL]HG
ZLWK�6PLWK��VR�KH�GHFLGHG�QRW�WR�SXVK�DQ\�IXUWKHU��³,�GHFLGHG�WKH�ILQH�SRLQWV�RI�WKH�ODVW����SHUFHQW�RI
WKH�GHDO�ZRXOG�VWDQG�DV�WKH\�ZHUH�SURSRVHG��,�SUREDEO\�FRXOG�KDYH�FODZHG�DQRWKHU������PLOOLRQ�RXW
RI�WKH�GHDO��EXW�LW�ZRXOG�KDYH�FRPH�DW�WKH�H[SHQVH�RI�&KDUOHV¶�HPRWLRQDO�VWDWH��7KH�DJUHHPHQW�DV�LW
VWRRG�ZDV�JRRG�HQRXJK�´

:DV�D�&(2¶V�HPRWLRQDO�VWDWH�UHDOO\�ZRUWK������PLOOLRQ�WR�+XQWVPDQ"�%HOLHYH�LW�RU�QRW��WKLV



ZDVQ¶W�WKH�ILUVW�WLPH�+XQWVPDQ�JDYH�DZD\�D�IRUWXQH�GXULQJ�D�QHJRWLDWLRQ��-XVW�IRXU�\HDUV�HDUOLHU��LQ
������KH�PDGH�D�YHUEDO�DJUHHPHQW�ZLWK�D�&(2�QDPHG�(PHUVRQ�.DPSHQ��+XQWVPDQ�ZRXOG�VHOO���
SHUFHQW�RI�D�GLYLVLRQ�RI�KLV�FRPSDQ\�WR�.DPSHQ¶V�IRU�����PLOOLRQ��'XH�WR�OHJDO�GHOD\V��WKH�FRQWUDFW
ZDVQ¶W�ZULWWHQ�XQWLO�VL[�PRQWKV�ODWHU��%\�WKDW�WLPH��+XQWVPDQ¶V�SURILWV�KDG�VN\URFNHWHG��WKDW����SHUFHQW
RI�WKH�GLYLVLRQ�ZDV�QRZ�ZRUWK������PLOOLRQ��.DPSHQ�FDOOHG�ZLWK�D�PDWFKHU¶V�RIIHU�WR�VSOLW�WKH
GLIIHUHQFH��SURSRVLQJ�WR�SD\������PLOOLRQ�LQVWHDG�RI�WKH�RULJLQDO�����PLOOLRQ��+XQWVPDQ�ZDV�SRLVHG
WR�EULQJ�LQ�QHDUO\�WULSOH�WKH�RULJLQDO�DJUHHPHQW��%XW�KH�VDLG�QR��7KH�����PLOOLRQ�ZDV�JRRG�HQRXJK�
.DPSHQ�ZDV�LQFUHGXORXV��³7KDW¶V�QRW�IDLU�WR�\RX�´

+XQWVPDQ�EHOLHYHG�LQ�KRQRULQJ�KLV�FRPPLWPHQW�WR�.DPSHQ��(YHQ�WKRXJK�WKH�ODZ\HUV�KDGQ¶W
GUDIWHG�WKH�RULJLQDO�SXUFKDVH�DJUHHPHQW��KH�KDG�VKDNHQ�KDQGV�VL[�PRQWKV�HDUOLHU�RQ�D�YHUEDO
DJUHHPHQW��+H�VLJQHG�IRU�WKH�����PLOOLRQ��ZDONLQJ�DZD\�IURP�DQ�H[WUD�����PLOOLRQ��:KDW�W\SH�RI
EXVLQHVVPDQ�ZRXOG�PDNH�VXFK�LUUDWLRQDO�GHFLVLRQV"

,Q�������+XQWVPDQ�VWDUWHG�D�FKHPLFDO�FRPSDQ\�WKDW�UHLJQV�WRGD\�DV�WKH�ZRUOG¶V�ODUJHVW��+H�KDV
EHHQ�QDPHG�(QWUHSUHQHXU�RI�WKH�<HDU�DQG�HDUQHG�PRUH�WKDQ�D�GR]HQ�KRQRUDU\�GRFWRUDWHV�IURP
XQLYHUVLWLHV�DURXQG�WKH�ZRUOG��+H¶V�D�ELOOLRQDLUH��RQH�RI�WKH�)RUEHV�RQH�WKRXVDQG�ULFKHVW�SHRSOH�LQ�WKH
ZRUOG�

$V�KLV�GHDO�PDNLQJ�FKRLFHV�VKRZ��+XQWVPDQ�LV�DOVR�D�JLYHU��DQG�QRW�MXVW�LQ�EXVLQHVV��6LQFH������
KH�KDV�EHHQ�LQYROYHG�LQ�VHULRXV�SKLODQWKURS\��+H�LV�RQH�RI�MXVW�QLQHWHHQ�SHRSOH�LQ�WKH�ZRUOG�ZKR�KDYH
JLYHQ�DW�OHDVW����ELOOLRQ�DZD\��+XQWVPDQ�KDV�ZRQ�PDMRU�KXPDQLWDULDQ�DZDUGV�IRU�JLYLQJ�PRUH�WKDQ
�����PLOOLRQ�WR�IRXQG�WKH�ZRUOG�FODVV�+XQWVPDQ�&DQFHU�&HQWHU��DQG�PDGH�KHIW\�GRQDWLRQV�WR�KHOS
HDUWKTXDNH�YLFWLPV�LQ�$UPHQLD��VXSSRUW�HGXFDWLRQ��DQG�ILJKW�GRPHVWLF�YLROHQFH�DQG�KRPHOHVVQHVV��2I
FRXUVH��PDQ\�ULFK�SHRSOH�JLYH�DZD\�VHULRXV�VXPV�RI�PRQH\��EXW�+XQWVPDQ�GHPRQVWUDWHV�DQ�XQFRPPRQ
LQWHQVLW\�WKDW�VHWV�KLP�DSDUW��,Q�������WKH�FKHPLFDO�LQGXVWU\�WDQNHG��DQG�KH�ORVW�D�VL]DEOH�SRUWLRQ�RI�KLV
IRUWXQH��0RVW�SHRSOH�ZRXOG�FXW�EDFN�RQ�JLYLQJ�XQWLO�WKH\�UHFRYHUHG��%XW�+XQWVPDQ�PDGH�DQ
XQFRQYHQWLRQDO�GHFLVLRQ��+H�WRRN�RXW�D�SHUVRQDO�ORDQ��ERUURZLQJ�VHYHUDO�PLOOLRQ�GROODUV�WR�PDNH
JRRG�RQ�KLV�SKLODQWKURSLF�FRPPLWPHQWV�IRU�WKH�QH[W�WKUHH�\HDUV�

+XQWVPDQ�VRXQGV�OLNH�D�FODVVLF�H[DPSOH�RI�VRPHRQH�ZKR�JRW�ULFK�DQG�WKHQ�GHFLGHG�WR�JLYH�EDFN�
%XW�WKHUH¶V�D�GLIIHUHQW�ZD\�RI�ORRNLQJ�DW�+XQWVPDQ¶V�VXFFHVV��RQH�WKDW�PLJKW�EH�LPSRVVLEOH�WR�EHOLHYH
LI�LW�ZHUHQ¶W�EDFNHG�XS�E\�+XQWVPDQ¶V�H[SHULHQFH�DQG�E\�VFLHQFH��0D\EH�JHWWLQJ�ULFK�GLGQ¶W�WXUQ�KLP
LQWR�D�JLYHU��:KDW�LI�ZH¶YH�PL[HG�XS�FDXVH�DQG�HIIHFW"

+XQWVPDQ�EHOLHYHV�WKDW�EHLQJ�D�JLYHU�DFWXDOO\�PDGH�KLP�ULFK��,Q�KLV�JLYLQJ�SOHGJH��+XQWVPDQ
ZULWHV��³,W�KDV�EHHQ�FOHDU�WR�PH�VLQFH�P\�HDUOLHVW�FKLOGKRRG�PHPRULHV�WKDW�P\�UHDVRQ�IRU�EHLQJ�ZDV�WR
KHOS�RWKHUV��7KH�GHVLUH�WR�JLYH�EDFN�ZDV�WKH�LPSHWXV�IRU�SXUVXLQJ�DQ�HGXFDWLRQ�LQ�EXVLQHVV��IRU
DSSO\LQJ�WKDW�HGXFDWLRQ�WR�IRXQGLQJ�ZKDW�EHFDPH�D�VXFFHVVIXO�FRQWDLQHU�FRPSDQ\��DQG�IRU�XVLQJ�WKDW
H[SHULHQFH�WR�JURZ�RXU�GLIIHUHQWLDWHG�FKHPLFDOV�FRUSRUDWLRQ�´�$V�HDUO\�DV�������+XQWVPDQ�WROG�KLV
ZLIH�WKDW�KH�³ZDQWHG�WR�VWDUW�KLV�RZQ�EXVLQHVV�VR�KH�FRXOG�PDNH�D�GLIIHUHQFH´�IRU�SHRSOH�ZLWK�FDQFHU�
+XQWVPDQ�ORVW�ERWK�RI�KLV�SDUHQWV�WR�FDQFHU��DQG�KDG�VXUYLYHG�WKUHH�ERXWV�RI�FDQFHU�KLPVHOI��&XULQJ
FDQFHU�LV�VR�GHHSO\�LQJUDLQHG�LQ�+XQWVPDQ¶V�ILEHU�WKDW�KH�KDV�HYHQ�SULRULWL]HG�LW�DERYH�KLV�SROLWLFDO
LGHRORJ\��$OWKRXJK�KH�ZRUNHG�LQ�WKH�1L[RQ�:KLWH�+RXVH�DQG�KDV�EHHQ�D�ORQJWLPH�VXSSRUWHU�RI�WKH
5HSXEOLFDQ�SDUW\��+XQWVPDQ�KDV�EHHQ�NQRZQ�WR�IDYRU�'HPRFUDWLF�FDQGLGDWHV�LI�WKH\�GHPRQVWUDWH�D
VWURQJHU�FRPPLWPHQW�WR�FXULQJ�FDQFHU�

7KHUH¶V�OLWWOH�GRXEW�WKDW�+XQWVPDQ�LV�D�VNLOOHG�EXVLQHVVPDQ��%XW�WKH�YHU\�DFW�RI�JLYLQJ�PRQH\
DZD\�PLJKW�KDYH�FRQWULEXWHG�WR�KLV�IRUWXQH��,Q�:LQQHUV�1HYHU�&KHDW��KH�ZULWHV��³0RQHWDULO\��WKH�PRVW



VDWLVI\LQJ�PRPHQWV�LQ�P\�OLIH�KDYH�QRW�EHHQ�WKH�H[FLWHPHQW�RI�FORVLQJ�D�JUHDW�GHDO�RU�WKH�UHDSLQJ�RI
SURILWV�IURP�LW��7KH\�KDYH�EHHQ�ZKHQ�,�ZDV�DEOH�WR�KHOS�RWKHUV�LQ�QHHG�������7KHUH¶V�QR�GHQ\LQJ�WKDW�,
DP�D�GHDO�MXQNLH��EXW�,�DOVR�KDYH�GHYHORSHG�DQ�DGGLFWLRQ�IRU�JLYLQJ��7KH�PRUH�RQH�JLYHV��WKH�EHWWHU
RQH�IHHOV��DQG�WKH�EHWWHU�RQH�IHHOV�DERXW�LW��WKH�HDVLHU�LW�EHFRPHV�WR�JLYH�´

7KLV�LV�DQ�H[WHQVLRQ�RI�WKH�LGHD�WKDW�RWKHULVK�JLYHUV�EXLOG�ZLOOSRZHU�PXVFOHV��PDNLQJ�LW�HDV\�WR
JLYH�PRUH��EXW�LV�LW�SRVVLEOH�WKDW�+XQWVPDQ�DFWXDOO\�PDGH�PRQH\�E\�JLYLQJ�LW�DZD\"�5HPDUNDEO\�
WKHUH¶V�HYLGHQFH�WR�VXSSRUW�WKLV�FODLP��7KH�HFRQRPLVW�$UWKXU�%URRNV�WHVWHG�WKH�UHODWLRQVKLS�EHWZHHQ
LQFRPH�DQG�FKDULWDEOH�JLYLQJ��8VLQJ�GDWD�IURP�DOPRVW�WKLUW\�WKRXVDQG�$PHULFDQV�LQ�WKH�\HDU�������KH
FRQWUROOHG�IRU�HYHU\�IDFWRU�LPDJLQDEOH�WKDW�ZRXOG�DIIHFW�LQFRPH�DQG�JLYLQJ��+H�DGMXVWHG�IRU
HGXFDWLRQ��DJH��UDFH��UHOLJLRXV�LQYROYHPHQW��SROLWLFDO�EHOLHIV��DQG�PDULWDO�VWDWXV��+H�DOVR�DFFRXQWHG
IRU�WKH�QXPEHU�RI�WLPHV�SHRSOH�YROXQWHHUHG��$V�H[SHFWHG��KLJKHU�LQFRPH�OHG�WR�KLJKHU�JLYLQJ��)RU
HYHU\����LQ�H[WUD�LQFRPH��FKDULWDEOH�JLYLQJ�ZHQW�XS�E\�������

%XW�VRPHWKLQJ�PXFK�PRUH�LQWHUHVWLQJ�KDSSHQHG��)RU�HYHU\����LQ�H[WUD�FKDULWDEOH�JLYLQJ��LQFRPH
ZDV�������KLJKHU��*LYLQJ�DFWXDOO\�VHHPHG�WR�PDNH�SHRSOH�ULFKHU��)RU�H[DPSOH��LPDJLQH�WKDW�\RX�DQG�,
DUH�ERWK�HDUQLQJ���������D�\HDU��,�JLYH��������WR�FKDULW\��\RX�JLYH��������WR�FKDULW\��$OWKRXJK�\RX
JDYH�DZD\������PRUH�WKDQ�,�GLG��DFFRUGLQJ�WR�WKH�HYLGHQFH��\RX¶OO�EH�RQ�WUDFN�WR�HDUQ��������PRUH
WKDQ�,�ZLOO�LQ�WKH�FRPLQJ�\HDU��6XUSULVLQJ�DV�LW�VHHPV��SHRSOH�ZKR�JLYH�PRUH�JR�RQ�WR�HDUQ�PRUH�

-RQ�+XQWVPDQ�6U��PD\�EH�RQ�WR�VRPHWKLQJ��5HVHDUFK�VKRZV�WKDW�JLYLQJ�FDQ�ERRVW�KDSSLQHVV�DQG
PHDQLQJ��PRWLYDWLQJ�SHRSOH�WR�ZRUN�KDUGHU�DQG�HDUQ�PRUH�PRQH\��HYHQ�LI�WKH�JLIW�LVQ¶W�RQ�WKH�FRORVVDO
VFDOH�RI�+XQWVPDQ¶V��,Q�D�VWXG\�E\�SV\FKRORJLVWV�(OL]DEHWK�'XQQ��/DUD�$NQLQ��DQG�0LFKDHO�1RUWRQ�
SHRSOH�UDWHG�WKHLU�KDSSLQHVV�LQ�WKH�PRUQLQJ��7KHQ��WKH\�UHFHLYHG�D�ZLQGIDOO��DQ�HQYHORSH�ZLWK�����
7KH\�KDG�WR�VSHQG�LW�E\�ILYH�3�0���DQG�WKHQ�WKH\�UDWHG�WKHLU�KDSSLQHVV�DJDLQ��:RXOG�WKH\�EH�KDSSLHU
VSHQGLQJ�WKH�PRQH\�RQ�WKHPVHOYHV�RU�RQ�RWKHUV"

0RVW�SHRSOH�WKLQN�WKH\¶G�EH�KDSSLHU�VSHQGLQJ�WKH�PRQH\�RQ�WKHPVHOYHV��EXW�WKH�RSSRVLWH�LV�WUXH��,I
\RX�VSHQG�WKH�PRQH\�RQ�\RXUVHOI��\RXU�KDSSLQHVV�GRHVQ¶W�FKDQJH��%XW�LI�\RX�VSHQG�WKH�PRQH\�RQ
RWKHUV��\RX�DFWXDOO\�UHSRUW�EHFRPLQJ�VLJQLILFDQWO\�KDSSLHU��7KLV�LV�RWKHULVK�JLYLQJ��\RX�JHW�WR�FKRRVH
ZKR�\RX�KHOS��DQG�LW�EHQHILWV�\RX�E\�LPSURYLQJ�\RXU�PRRG��(FRQRPLVWV�FDOO�LW�WKH�ZDUP�JORZ�RI
JLYLQJ��DQG�SV\FKRORJLVWV�FDOO�LW�WKH�KHOSHU¶V�KLJK��5HFHQW�QHXURVFLHQFH�HYLGHQFH�VKRZV�WKDW�JLYLQJ
DFWXDOO\�DFWLYDWHV�WKH�UHZDUG�DQG�PHDQLQJ�FHQWHUV�LQ�RXU�EUDLQV��ZKLFK�VHQG�XV�SOHDVXUH�DQG�SXUSRVH
VLJQDOV�ZKHQ�ZH�DFW�IRU�WKH�EHQHILW�RI�RWKHUV�

7KHVH�EHQHILWV�DUH�QRW�OLPLWHG�WR�JLYLQJ�PRQH\��WKH\�DOVR�VKRZ�XS�IRU�JLYLQJ�WLPH��2QH�VWXG\�RI
PRUH�WKDQ�������$PHULFDQV�RYHU�DJH�WZHQW\�IRXU�VKRZHG�WKDW�YROXQWHHULQJ�SUHGLFWHG�LQFUHDVHV�LQ
KDSSLQHVV��OLIH�VDWLVIDFWLRQ��DQG�VHOI�HVWHHP²DQG�GHFUHDVHV�LQ�GHSUHVVLRQ²D�\HDU�ODWHU��$QG�IRU
DGXOWV�RYHU�VL[W\�ILYH��WKRVH�ZKR�YROXQWHHUHG�VDZ�D�GURS�LQ�GHSUHVVLRQ�RYHU�DQ�HLJKW�\HDU�SHULRG�
2WKHU�VWXGLHV�VKRZ�WKDW�HOGHUO\�DGXOWV�ZKR�YROXQWHHU�RU�JLYH�VXSSRUW�WR�RWKHUV�DFWXDOO\�OLYH�ORQJHU�
7KLV�LV�WUXH�HYHQ�DIWHU�FRQWUROOLQJ�IRU�WKHLU�KHDOWK�DQG�WKH�DPRXQW�RI�VXSSRUW�WKH\�JHW�IURP�RWKHUV��,Q
RQH�H[SHULPHQW��DGXOWV�HLWKHU�JDYH�PDVVDJHV�WR�EDELHV�RU�UHFHLYHG�PDVVDJHV�WKHPVHOYHV�
3RVWPDVVDJH��WKRVH�ZKR�JDYH�KDG�ORZHU�OHYHOV�RI�VWUHVV�KRUPRQHV²VXFK�DV�FRUWLVRO�DQG�HSLQHSKULQH
²WKDQ�WKRVH�ZKR�UHFHLYHG��,W�VHHPV�WKDW�JLYLQJ�DGGV�PHDQLQJ�WR�RXU�OLYHV��GLVWUDFWV�XV�IURP�RXU�RZQ
SUREOHPV��DQG�KHOSV�XV�IHHO�YDOXHG�E\�RWKHUV��$V�UHVHDUFKHUV�5R\�%DXPHLVWHU��.DWKOHHQ�9RKV�
-HQQLIHU�$DNHU��DQG�(PLO\�*DUELQVN\�FRQFOXGH�LQ�D�QDWLRQDO�VXUYH\�RI�$PHULFDQV��³PHDQLQJIXOQHVV
ZDV�DVVRFLDWHG�ZLWK�EHLQJ�D�JLYHU�PRUH�WKDQ�D�WDNHU�´

7KHUH¶V�D�ZHDOWK�RI�HYLGHQFH�WKDW�WKH�HQVXLQJ�KDSSLQHVV�FDQ�PRWLYDWH�SHRSOH�WR�ZRUN�KDUGHU�



ORQJHU��VPDUWHU��DQG�PRUH�HIIHFWLYHO\��+DSSLQHVV�FDQ�OHDG�SHRSOH�WR�H[SHULHQFH�LQWHQVH�HIIRUW�DQG�ORQJ
KRXUV�DV�OHVV�XQSOHDVDQW�DQG�PRUH�HQMR\DEOH��VHW�PRUH�FKDOOHQJLQJ�JRDOV��DQG�WKLQN�PRUH�TXLFNO\�
IOH[LEO\��DQG�EURDGO\�DERXW�SUREOHPV��2QH�VWXG\�HYHQ�VKRZHG�WKDW�ZKHQ�SK\VLFLDQV�ZHUH�SXW�LQ�D
KDSSLHU�PRRG��WKH\�PDGH�IDVWHU�DQG�PRUH�DFFXUDWH�GLDJQRVHV��2YHUDOO��RQ�DYHUDJH��KDSSLHU�SHRSOH
HDUQ�PRUH�PRQH\��JHW�KLJKHU�SHUIRUPDQFH�UDWLQJV��PDNH�EHWWHU�GHFLVLRQV��QHJRWLDWH�VZHHWHU�GHDOV��DQG
FRQWULEXWH�PRUH�WR�WKHLU�RUJDQL]DWLRQV��+DSSLQHVV�DORQH�DFFRXQWV�IRU�DERXW����SHUFHQW�RI�WKH�YDULDWLRQ
EHWZHHQ�HPSOR\HHV�LQ�MRE�SHUIRUPDQFH��%\�ERRVWLQJ�KDSSLQHVV��JLYLQJ�PLJKW�KDYH�PRWLYDWHG�-RQ
+XQWVPDQ�6U��WR�ZRUN�KDUGHU�DQG�VPDUWHU��KHOSLQJ�KLP�EXLOG�XS�KLV�IRUWXQH�

+XQWVPDQ�LV�QRW�WKH�RQO\�LQIOXHQWLDO�EXVLQHVVSHUVRQ�ZKR�KDV�FRPH�WR�YLHZ�JLYLQJ�DV�D�VRXUFH�RI
HQHUJ\��,Q�������9LUJLQ�PRJXO�5LFKDUG�%UDQVRQ�VHW�XS�D�FRXQFLO�FDOOHG�7KH�(OGHUV�WR�ILJKW�FRQIOLFW�DQG
SURPRWH�SHDFH��EULQJLQJ�WRJHWKHU�1HOVRQ�0DQGHOD��-LPP\�&DUWHU��.RIL�$QQDQ��'HVPRQG�7XWX��DQG
RWKHU�OHDGHUV�WR�DOOHYLDWH�VXIIHULQJ�LQ�6XGDQ��&\SUXV��DQG�.HQ\D��,Q�������%UDQVRQ�ODXQFKHG�9LUJLQ
8QLWH��D�QRQSURILW�IRXQGDWLRQ�WKDW�PRELOL]HV�SHRSOH�DQG�UHVRXUFHV�WR�ILJKW�GHDGO\�GLVHDVHV�OLNH�$,'6
DQG�PDODULD��SURPRWH�SHDFH�DQG�MXVWLFH��SUHYHQW�FOLPDWH�FKDQJH��DQG�VXSSRUW�HQWUHSUHQHXUV�ZLWK
PLFURORDQV�DQG�QHZ�MREV�LQ�WKH�GHYHORSLQJ�ZRUOG��,Q�������KH�SOHGJHG�WR�GRQDWH�DOO����ELOOLRQ�RI�WKH
SURILWV�IURP�WKH�9LUJLQ�DLUOLQH�DQG�WUDLQ�EXVLQHVVHV�RYHU�WKH�QH[W�GHFDGH�WR�ILJKW�JOREDO�ZDUPLQJ��,Q
������KH�RIIHUHG�D�����PLOOLRQ�SUL]H�IRU�LQQRYDWLRQV�WR�ILJKW�FOLPDWH�FKDQJH��:DV�WKLV�VWULQJ�RI�HYHQWV
FDXVHG�E\�D�PLGOLIH�FULVLV"

$FWXDOO\��%UDQVRQ�ZDV�JLYLQJ�ORQJ�EHIRUH�KH�EHFDPH�ULFK�DQG�IDPRXV��$W�DJH�VHYHQWHHQ��D�\HDU
DIWHU�VWDUWLQJ�6WXGHQW�PDJD]LQH�DQG�ILYH�IXOO�\HDUV�EHIRUH�ODXQFKLQJ�9LUJLQ�5HFRUGV��%UDQVRQ�VWDUWHG
KLV�ILUVW�FKDULW\��,W�ZDV�WKH�6WXGHQW�$GYLVRU\�&HQWUH��D�QRQSURILW�RUJDQL]DWLRQ�WKDW�KHOSHG�DW�ULVN�\RXWK
ZLWK�D�UDQJH�RI�VHUYLFHV��+H�PDGH�D�OLVW�RI�SUREOHPV�WKDW�\RXQJ�SHRSOH�IDFHG��IURP�XQZDQWHG
SUHJQDQFLHV�WR�YHQHUHDO�GLVHDVH��DQG�FRQYLQFHG�GRFWRUV�WR�RIIHU�IUHH�RU�GLVFRXQWHG�VHUYLFHV��+H�VSHQW
PDQ\�QLJKWV�RQ�WKH�SKRQH�DW�WKUHH�$�0��FRQVROLQJ�SHRSOH�ZKR�ZHUH�FRQWHPSODWLQJ�VXLFLGH��/RRNLQJ
EDFN��KH�QRWHV�WKDW�HDUO\�LQ�KLV�FDUHHU��KH�³KDG�EHHQ�LQWHUHVWHG�LQ�PDNLQJ�PRQH\�RQO\�WR�HQVXUH
6WXGHQW¶V�FRQWLQXLQJ�VXFFHVV�DQG�WR�IXQG�WKH�6WXGHQW�$GYLVRU\�&HQWUH�´�7RGD\��JLYLQJ�FRQWLQXHV�WR
HQHUJL]H�KLP��7KH�³WKLQJ�WKDW�JHWV�PH�XS�LQ�WKH�PRUQLQJ�LV�WKH�LGHD�RI�PDNLQJ�D�GLIIHUHQFH�´�%UDQVRQ
ZULWHV��³WR�KHOS�VDIHJXDUG�RXU�IXWXUH�RQ�WKLV�SODQHW��'RHV�WKDW�PDNH�PH�VXFFHVVIXO"�,W�FHUWDLQO\�PDNHV
PH�KDSS\�´

7KHVH�HQHUJL]LQJ�HIIHFWV�KHOS�WR�H[SODLQ�ZK\�RWKHULVK�JLYHUV�DUH�IRUWLILHG�DJDLQVW�EXUQRXW��WKURXJK
JLYLQJ��WKH\�EXLOG�XS�UHVHUYHV�RI�KDSSLQHVV�DQG�PHDQLQJ�WKDW�WDNHUV�DQG�PDWFKHUV�DUH�OHVV�DEOH�WR
DFFHVV��6HOIOHVV�JLYHUV�XVH�XS�WKHVH�UHVHUYHV��H[KDXVWLQJ�WKHPVHOYHV�DQG�RIWHQ�GURSSLQJ�WR�WKH�ERWWRP
RI�WKH�VXFFHVV�ODGGHU��%\�JLYLQJ�LQ�ZD\V�WKDW�DUH�HQHUJL]LQJ�UDWKHU�WKDQ�H[KDXVWLQJ��RWKHULVK�JLYHUV�DUH
PRUH�OLNHO\�WR�ULVH�WR�WKH�WRS��,Q�WZR�VWXGLHV�RI�HPSOR\HHV�LQ�D�ZLGH�UDQJH�RI�MREV�DQG�RUJDQL]DWLRQV�
SV\FKRORJLVW�'DYLG�0D\HU�DQG�,�IRXQG�WKDW�RWKHULVK�HPSOR\HHV�PDGH�PRUH�VXVWDLQDEOH�FRQWULEXWLRQV
WKDQ�WKH�VHOIOHVV�JLYHUV��WDNHUV��RU�PDWFKHUV��(PSOR\HHV�ZKR�UHSRUWHG�VWURQJ�FRQFHUQ�IRU�EHQHILWLQJ
RWKHUV�DQG�FUHDWLQJ�D�SRVLWLYH�LPDJH�IRU�WKHPVHOYHV�ZHUH�UDWHG�E\�VXSHUYLVRUV�DV�EHLQJ�WKH�PRVW
KHOSIXO�DQG�WDNLQJ�WKH�PRVW�LQLWLDWLYH�

,URQLFDOO\��EHFDXVH�FRQFHUQ�IRU�WKHLU�RZQ�LQWHUHVWV�VXVWDLQV�WKHLU�HQHUJ\��RWKHULVK�JLYHUV�DFWXDOO\
JLYH�PRUH�WKDQ�VHOIOHVV�JLYHUV��7KLV�LV�ZKDW�WKH�ODWH�+HUEHUW�6LPRQ��ZLQQHU�RI�WKH�1REHO�3UL]H�LQ
HFRQRPLFV��REVHUYHG�LQ�WKH�TXRWH�WKDW�RSHQHG�WKLV�FKDSWHU��2WKHULVK�JLYHUV�PD\�DSSHDU�OHVV�DOWUXLVWLF
WKDQ�VHOIOHVV�JLYHUV��EXW�WKHLU�UHVLOLHQFH�DJDLQVW�EXUQRXW�HQDEOHV�WKHP�WR�FRQWULEXWH�PRUH�



�

&KXPS�&KDQJH
2YHUFRPLQJ�WKH�'RRUPDW�(IIHFW

1R�JRRG�GHHG�JRHV�XQSXQLVKHG�
²DWWULEXWHG�WR�&ODUH�%RRWKH�/XFH��HGLWRU��SOD\ZULJKW��DQG�8�6��FRQJUHVVZRPDQ

/LOOLDQ�%DXHU�ZDV�D�EULOOLDQW��KDUGZRUNLQJ�PDQDJHU�DW�DQ�HOLWH�FRQVXOWLQJ�ILUP��6KH�ZDV�UHFUXLWHG�RXW
RI�+DUYDUG��DQG�DIWHU�OHDYLQJ�WKH�ILUP�WR�FRPSOHWH�KHU�0%$��KHU�FRQVXOWLQJ�ILUP�OXUHG�KHU�EDFN��6KH
ZDV�ZLGHO\�VHHQ�DV�D�ULVLQJ�VWDU��DQG�VKH�ZDV�RQ�WUDFN�WR�PDNH�SDUWQHU�IDU�DKHDG�RI�VFKHGXOH��XQWLO
ZRUG�EHJDQ�WR�VSUHDG�WKDW�VKH�ZDV�WRR�JHQHURXV��+HU�SURPRWLRQ�WR�SDUWQHU�ZDV�GHOD\HG�IRU�VL[
PRQWKV��DQG�VKH�UHFHLYHG�YHU\�GLUHFW�IHHGEDFN�WKDW�VKH�QHHGHG�WR�VD\�QR�PRUH�RIWHQ�WR�FOLHQWV�DQG
FROOHDJXHV��$IWHU�D�IXOO�\HDU��VKH�VWLOO�KDG�QRW�PDGH�LW�

%DXHU�ZDV�SDVVLRQDWH�DERXW�PDNLQJ�D�GLIIHUHQFH��6KH�GHYRWHG�VHYHUDO�\HDUV�WR�D�QRQSURILW
RUJDQL]DWLRQ�KHOSLQJ�ZRPHQ�ODXQFK�DQG�JURZ�EXVLQHVVHV��7KHUH��VKH�LQWURGXFHG�D�PLFURORDQ�SURJUDP�
RSHQLQJ�GRRUV�IRU�ORZ�LQFRPH�ZRPHQ�WR�VWDUW�WKHLU�RZQ�FRPSDQLHV��,Q�RQH�FDVH��D�ZRPDQ�QHHGHG�D
ORDQ�WR�RSHQ�D�VDORQ��EXW�ZDV�WXUQHG�GRZQ�E\�WZR�EDQNV��%DXHU�ZRUNHG�ZLWK�KHU�WR�VWUHQJWKHQ�KHU
EXVLQHVV�SODQ�DQG�ILQDQFLDO�VWDWHPHQWV��DQG�ERWK�EDQNV�HQGHG�XS�RIIHULQJ�KHU�ORDQV�DW�KLJKO\
FRPSHWLWLYH�UDWHV��$V�D�FRQVXOWDQW��%DXHU�VSHQW�FRXQWOHVV�KRXUV�PHQWRULQJ�QHZ�HPSOR\HHV��JLYLQJ
FDUHHU�DGYLFH�WR�DVVRFLDWHV��DQG�HYHQ�KHOSLQJ�MXQLRU�FROOHDJXHV�VWUHQJWKHQ�WKHLU�DSSOLFDWLRQV�WR
EXVLQHVV�VFKRRO��³,�UHDOO\�ZDQW�WR�KHOS��,I�DQ�KRXU�RI�P\�WLPH�VDYHV�SHRSOH�WHQ�KRXUV�RU�JLYHV�WKHP�DQ
RSSRUWXQLW\�WKH\�RWKHUZLVH�ZRXOGQ¶W�KDYH��LW¶V�HDV\�WR�PDNH�WKH�WUDGHRII�DQG�JLYH�DQRWKHU�KRXU�RI�P\
WLPH�´

%DXHU�ZDV�H[WUHPHO\�WDOHQWHG�DQG�GULYHQ��EXW�VKH�WRRN�JLYLQJ�VR�IDU�WKDW�LW�ZDV�FRPSURPLVLQJ�KHU
UHSXWDWLRQ�DQG�KHU�SURGXFWLYLW\��³6KH�QHYHU�VDLG�QR�WR�DQ\WKLQJ�´�H[SODLQHG�RQH�FRQVXOWLQJ�FROOHDJXH�
³6KH�ZDV�VR�JHQHURXV�DQG�JLYLQJ�ZLWK�KHU�WLPH�WKDW�VKH�IHOO�LQWR�WKH�WUDS�RI�EHLQJ�PRUH�RI�D�SXVKRYHU�
,W�UHDOO\�GHOD\HG�KHU�SURPRWLRQ�WR�SDUWQHU�´�,Q�D�SHUIRUPDQFH�UHYLHZ��%DXHU�ZDV�WROG�WKDW�VKH�QHHGHG



WR�EH�PRUH�VHOILVK��VKH�ODFNHG�WKH�DVVHUWLYH�HGJH�WKDW�ZDV�H[SHFWHG�RI�D�FRQVXOWLQJ�SDUWQHU��6KH�VSHQW
WRR�PXFK�WLPH�GHYHORSLQJ�WKRVH�DURXQG�KHU��DQG�VKH�ZDV�VR�FRPPLWWHG�WR�KHOSLQJ�FOLHQWV�WKDW�VKH�EHQW
RYHU�EDFNZDUG�WR�PHHW�WKHLU�UHTXHVWV��,W�ZDV�NQRZQ�WKDW�%DXHU�³ZDVQ¶W�DV�IRUFHIXO�LQ�SXVKLQJ�FOLHQWV
DV�SHRSOH�IHOW�VKH�QHHGHG�WR�EH�WR�PDNH�WKDW�SDUWQHU�KXUGOH��LQ�WKRVH�NH\�PRPHQWV�ZKHUH�FOLHQWV
QHHGHG�WR�KHDU�D�KDUVK�PHVVDJH��RU�FOLHQWV�KDG�EHHQ�SXVKLQJ�DQ�DJHQGD�LQ�WKH�ZURQJ�GLUHFWLRQ�´�)RU
%DXHU��EHLQJ�D�JLYHU�EHFDPH�D�FDUHHU�OLPLWLQJ�PRYH�

,Q�D�VWXG\�WKDW�PLUURUV�%DXHU¶V�H[SHULHQFH��PDQDJHPHQW�SURIHVVRUV�'LDQH�%HUJHURQ��$EELH�6KLSS�
%HQ�5RVHQ��DQG�6WDFLH�)XUVW�VWXGLHG�PRUH�WKDQ�������FRQVXOWDQWV�LQ�D�ODUJH�SURIHVVLRQDO�VHUYLFHV
ILUP��7KH�UHVHDUFKHUV�FRGHG�JLYLQJ�EHKDYLRU�IURP�FRPSDQ\�UHFRUGV�RI�WKH�ZHHNO\�WLPH�WKDW�HDFK
FRQVXOWDQW�VSHQW�KHOSLQJ�QHZ�KLUHV��PHQWRULQJ�PRUH�MXQLRU�FRQVXOWDQWV��DQG�VKDULQJ�NQRZOHGJH�RU
H[SHUWLVH�ZLWK�SHHUV��$IWHU�D�\HDU�RI�WUDFNLQJ�WKHVH�JLYLQJ�EHKDYLRUV�HYHU\�ZHHN��WKH�UHVHDUFKHUV
REWDLQHG�GDWD�RQ�HDFK�FRQVXOWDQW¶V�VDODU\��DGYDQFHPHQW�VSHHG��DQG�SURPRWLRQV�

7KH�JLYHUV�GLG�ZRUVH�RQ�DOO�WKUHH�PHWULFV��7KH\�KDG�VLJQLILFDQWO\�ORZHU�VDODU\�LQFUHDVHV��VORZHU
DGYDQFHPHQW��DQG�ORZHU�SURPRWLRQ�UDWHV��7KH�JLYHUV�DYHUDJHG���SHUFHQW�VDODU\�LQFUHDVHV��FRPSDUHG
ZLWK������SHUFHQW�DQG������SHUFHQW�IRU�WKH�WDNHUV�DQG�PDWFKHUV��UHVSHFWLYHO\��/HVV�WKDQ����SHUFHQW�RI
WKH�JLYHUV�ZHUH�SURPRWHG�WR�D�PDQDJHU�UROH��FRPSDUHG�ZLWK����SHUFHQW�DQG����SHUFHQW�IRU�WKH�WDNHUV
DQG�PDWFKHUV��UHVSHFWLYHO\��$QG�WKH�JLYHUV�ZKR�GLG�JHW�SURPRWHG�KDG�WR�ZDLW�ORQJHU��DYHUDJLQJ
WZHQW\�VL[�PRQWKV�WR�SURPRWLRQ��FRPSDUHG�ZLWK�OHVV�WKDQ�WZHQW\�IRXU�PRQWKV�IRU�WDNHUV�DQG�PDWFKHUV�
7KLV�ZDV�D�IDPLOLDU�SDWWHUQ�WR�%DXHU��³,I�,�HUU�RQ�RQH�VLGH��LW¶V�SUREDEO\�EHLQJ�WRR�JHQHURXV��SXWWLQJ
RWKHUV�ILUVW��EHIRUH�P\VHOI�´

+XQGUHGV�RI�PLOHV�HDVW�DW�'HORLWWH�&RQVXOWLQJ�LQ�1HZ�<RUN�&LW\��-DVRQ�*HOOHU�ZDV�DOVR�RQ�WKH�IDVW
WUDFN�WR�SDUWQHU��:KHQ�KH�ILUVW�VWDUWHG�LQ�FRQVXOWLQJ��'HORLWWH�ZDV�MXVW�PRYLQJ�WR�H�PDLO�DQG�GLG�QRW
KDYH�D�IRUPDOL]HG�NQRZOHGJH�PDQDJHPHQW�SURFHVV²WKHUH�ZDV�QR�V\VWHP�IRU�VWRULQJ�DQG�UHWULHYLQJ
LQIRUPDWLRQ�WKDW�FRQVXOWDQWV�JDWKHUHG�RQ�VSHFLILF�LQGXVWULHV�DQG�FOLHQWV��*HOOHU�WRRN�WKH�LQLWLDWLYH�WR
FROOHFW�DQG�VKDUH�LQIRUPDWLRQ��:KHQ�KH�KHDUG�DERXW�D�SURMHFW��KH�ZRXOG�DVN�WKH�WHDP�IRU�LWV�RXWSXW��+H
NHSW�D�VWDFN�RI�DUWLFOHV�RQ�KLV�QLJKWVWDQG��UHDGLQJ�WKHP�LQ�EHG��DQG�ZKHQ�KH�FDPH�DFURVV�DQ�LQWHUHVWLQJ
DUWLFOH��KH�ZRXOG�ILOH�LW�DZD\��+H�FRQGXFWHG�UHVHDUFK�RQ�ZKDW�'HORLWWH¶V�FRPSHWLWRUV�ZHUH�GRLQJ��³,
ZDV�D�OLWWOH�ELW�RI�D�JHHN�´

'HORLWWH¶V�NQRZOHGJH�PDQDJHPHQW�V\VWHP�EHFDPH�-DVRQ�*HOOHU¶V�EUDLQ��DQG�KLV�KDUG�GULYH��+LV
FROOHDJXHV�EHJDQ�FDOOLQJ�LW�WKH�-�1HW��WKH�-DVRQ�1HWZRUN��:KHQ�WKH\�KDG�TXHVWLRQV�RU�QHHGHG
LQIRUPDWLRQ��KH�ZDV�WKH�JR�WR�JX\��,W�ZDV�HDVLHU�WR�DVN�KLP�WKDQ�WR�VHDUFK�IRU�WKHPVHOYHV��DQG�KH�ZDV
DOZD\V�ZLOOLQJ�WR�VKDUH�WKH�NQRZOHGJH�IURP�KLV�EUDLQ�RU�KLV�JURZLQJ�GDWDEDVH��1R�RQH�DVNHG�KLP�WR
FUHDWH�WKH�-�1HW��KH�MXVW�GLG�LW�EHFDXVH�LW�VHHPHG�OLNH�WKH�ULJKW�WKLQJ�WR�GR�

6LQFH�JUDGXDWLQJ�IURP�&RUQHOO��*HOOHU�KDG�VSHQW�KLV�HQWLUH�FDUHHU�DW�'HORLWWH��GRLQJ�DQ�0%$�DW
&ROXPELD�DORQJ�WKH�ZD\��+H�ZDV�JUDWHIXO�IRU�WKH�VXSSRUW�WKDW�KLV�PHQWRUV�SURYLGHG�WR�KLP��$�PDWFKHU
ZRXOG�KDYH�SDLG�LW�EDFN��ORRNLQJ�IRU�ZD\V�WR�UHWXUQ�WKH�IDYRU�WR�KLV�PHQWRUV��%XW�DV�D�JLYHU��OLNH
/LOOLDQ�%DXHU��*HOOHU�ZDQWHG�WR�SD\�LW�IRUZDUG��³,W�EHFRPHV�WKH�QDWXUDO�ZD\�RI�GRLQJ�WKLQJV��<RX�VHH
WKDW�WKH�IRONV�ZKR�DUH�VXFFHVVIXO�DUH�WKH�RQHV�ZKR�KHOS�RWKHUV��,�QDWXUDOO\�IHOO�LQWR�WKH�SUDFWLFH�RI
KHOSLQJ�RWKHUV��,�VDZ�WKDW�RWKHUV�FUHDWHG�WKRVH�RSSRUWXQLWLHV�IRU�PH��DQG�,�QRZ�ZRUN�YHU\�KDUG�WR
FUHDWH�WKHP�IRU�RWKHU�SHRSOH�´�*HOOHU�PDGH�D�VWDQGLQJ�RIIHU�WR�HYHU\�QHZ�HPSOR\HH��KH�ZRXOG�KHOS
DQG�PHQWRU�WKHP�LQ�DQ\�ZD\�WKDW�KH�FRXOG�

7KH�W\SLFDO�SDWK�WR�SDUWQHU�DW�'HORLWWH�WDNHV�EHWZHHQ�WZHOYH�DQG�ILIWHHQ�\HDUV��*HOOHU�PDGH�LW�IDU
DKHDG�RI�VFKHGXOH��LQ�MXVW�QLQH�\HDUV��$W�MXVW�WKLUW\�\HDUV�ROG��KH�EHFDPH�RQH�RI�WKH�\RXQJHVW�SDUWQHUV



LQ�'HORLWWH�KLVWRU\��7RGD\��*HOOHU�LV�D�SDUWQHU�LQ�'HORLWWH¶V�KXPDQ�FDSLWDO�FRQVXOWLQJ�SUDFWLFH��ZKHUH
WKH�EXVLQHVV�KH�OHDGV�JOREDOO\�DQG�LQ�WKH�8QLWHG�6WDWHV�KDV�EHHQ�UDQNHG�QXPEHU�RQH�LQ�WKH
PDUNHWSODFH��<HW�D�FROOHDJXH�GHVFULEHV�KLP�DV�D�JX\�³ZKR�IUHTXHQWO\�VKXQV�WKH�VSRWOLJKW�LQ�IDYRU�RI
KLV�FROOHDJXHV�´�$V�'HORLWWH¶V�JOREDO�DQG�8�6��+5�WUDQVIRUPDWLRQ�SUDFWLFH�OHDGHU��*HOOHU�KDV�WDNHQ�WKH
-�1HW�WR�D�QHZ�OHYHO�DQG�LV�D�VWURQJ�DGYRFDWH�IRU�'HORLWWH¶V�IRUPDO�JOREDO�NQRZOHGJH�PDQDJHPHQW
SURFHVVHV�DQG�WHFKQRORJLHV��:LWK�D�PL[�RI�DGPLUDWLRQ�DQG�LQFUHGXOLW\��RQH�DQDO\VW�QRWHV�WKDW�³DOWKRXJK
KH�LV�LQFUHGLEO\�EXV\��KH�KROGV�UHJXODU�PHHWLQJV�ZLWK�DQDO\VWV�VR�KH�FDQ�KHOS�WKHP�WKURXJK�DQ\�LVVXHV
WKH\�PD\�EH�IDFLQJ�DW�WKH�WLPH�´�*HOOHU�LV�UHOXFWDQW�WR�WDNH�FUHGLW�IRU�KLV�DFFRPSOLVKPHQWV��EXW�DIWHU
VRPH�SURGGLQJ��DFNQRZOHGJHV�WKDW�³EHLQJ�JHQHURXV�LV�ZKDW�KDV�PDGH�PH�VXFFHVVIXO�KHUH�´

$OWKRXJK�/LOOLDQ�%DXHU�DQG�-DVRQ�*HOOHU�DUH�ERWK�JLYHUV��WKH\�IRXQG�WKHPVHOYHV�RQ�YHU\�GLIIHUHQW
WUDMHFWRULHV��:K\�GLG�JLYLQJ�VWDOO�KHU�FDUHHU��ZKLOH�DFFHOHUDWLQJ�KLV"

7KH�LQWXLWLYH�DQVZHU�KDV�WR�GR�ZLWK�JHQGHU��EXW�WKDW¶V�QRW�WKH�NH\�GLIIHUHQWLDWRU²DW�OHDVW�QRW�LQ�WKH
FRQYHQWLRQDO�VHQVH��/LOOLDQ�%DXHU�IHOO�LQWR�WKUHH�PDMRU�WUDSV�WKDW�SODJXH�PDQ\�JLYHUV��PDOH�DQG
IHPDOH��LQ�WKHLU�GHDOLQJV�ZLWK�RWKHU�SHRSOH��EHLQJ�WRR�WUXVWLQJ��WRR�HPSDWKHWLF��DQG�WRR�WLPLG��,Q�WKLV
FKDSWHU��P\�JRDO�LV�WR�VKRZ�\RX�KRZ�VXFFHVVIXO�JLYHUV�OLNH�-DVRQ�*HOOHU�DYRLG�WKHVH�ULVNV��DQG�KRZ
JLYHUV�OLNH�/LOOLDQ�OHDUQ�WR�RYHUFRPH�WKHP�E\�DFWLQJ�OHVV�VHOIOHVV�DQG�PRUH�RWKHULVK��%HFRPLQJ�D
GRRUPDW�LV�WKH�JLYHU¶V�ZRUVW�QLJKWPDUH��DQG�,¶OO�PDNH�WKH�FDVH�WKDW�DQ�RWKHULVK�DSSURDFK�HQDEOHV
JLYHUV�WR�HVFDSH�WKH�WUDS�RI�EHLQJ�WRR�WUXVWLQJ�E\�EHFRPLQJ�KLJKO\�IOH[LEOH�DQG�DGDSWDEOH�LQ�WKHLU
UHFLSURFLW\�VW\OHV��,¶OO�DOVR�DUJXH�WKDW�DQ�RWKHULVK�VW\OH�KHOSV�JLYHUV�VLGHVWHS�WKH�ODQG�PLQHV�RI�EHLQJ
WRR�HPSDWKHWLF�DQG�WRR�WLPLG�E\�UHSXUSRVLQJ�VRPH�VNLOOV�WKDW�FRPH�QDWXUDOO\�WR�WKHP�



6LQFHULW\�6FUHHQLQJ��7UXVWLQJ�0RVW�RI�WKH�3HRSOH�0RVW�RI�WKH�7LPH
,Q�WKH�RSHQLQJ�FKDSWHU��ZH�PHW�DQ�$XVWUDOLDQ�ILQDQFLDO�DGYLVHU�QDPHG�3HWHU�$XGHW��ZKRVH�JLYHU�VW\OH
SDLG�RII�ZKHQ�KH�WRRN�D�GULYH�WR�YLVLW�D�VFUDS�PHWDO�FOLHQW��%XW�ORQJ�EHIRUH�WKDW��EHIRUH�KH�ILJXUHG�RXW
KRZ�WR�EH�PRUH�RWKHULVK�WKDQ�VHOIOHVV��3HWHU�ZDV�ULSSHG�RII�E\�VHYHUDO�WDNHUV��$W�WZHQW\�WZR��KH
VWDUWHG�KLV�FDUHHU�DV�D�ILQDQFLDO�DGYLVHU�DW�D�FXWWKURDW�FRPSDQ\��,W�ZDV�KLV�UHVSRQVLELOLW\�WR
DJJUHVVLYHO\�EXLOG�DQ�LQVXUDQFH�GLYLVLRQ�IRU�D�EXVLQHVV�WKDW�SULPDULO\�VHUYHG�UHWLUHPHQW�FOLHQWV��3HWHU
ZDV�ZRUNLQJ�ZHHNHQGV�WR�JHQHUDWH�VL[�ILJXUH�DQQXDO�UHYHQXHV��EXW�UHFHLYHG�D�WLQ\�IUDFWLRQ�RI�WKH
UHYHQXHV��WDNLQJ�KRPH�PLQLPXP�ZDJH�RI������SHU�ZHHN��+H�VWD\HG�IRU�QHDUO\�WKUHH�\HDUV��DQG�LW�ZDV
WKH�PRVW�PLVHUDEOH�WLPH�RI�KLV�OLIH��³0\�ERVV�ZDV�JUHHG\��+H�QHYHU�UHFRJQL]HG�ZKDW�\RX�GLG��RQO\
ZKDW�KH�FRXOG�JHW�IURP�\RX�´�,Q�DSSUHFLDWLRQ�RI�3HWHU¶V�VHUYLFHV��RQH�RI�KLV�LQVXUDQFH�FOLHQWV�VHQW�KLP
D�EHDXWLIXO�&KULVWPDV�EDVNHW��+LV�ERVV��D�ZHDOWK\�PDQ�ZKR�GURYH�WR�ZRUN�LQ�D�0HUFHGHV�%HQ]��VDZ
WKH�EDVNHW�DQG�LPPHGLDWHO\�WRRN�LW�KRPH�IRU�KLPVHOI��³,¶P�WKH�ERVV��DQG�LW¶V�PLQH�´

3HWHU�IHOW�OLNH�KH�ZDV�GURZQLQJ��DQG�GHFLGHG�WR�VWULNH�RII�RQ�KLV�RZQ�DV�D�ILQDQFLDO�DGYLVHU��,Q�KLV
ILUVW�\HDU�DORQH��KH�TXDGUXSOHG�KLV�VDODU\��%XW�ILYH�\HDUV�ODWHU��KH�ZDV�PDQLSXODWHG�E\�DQRWKHU�WDNHU��$
IULHQGO\�FROOHDJXH��%UDG��ZDV�QRW�GRLQJ�ZHOO�DW�ZRUN��%UDG�ODQGHG�DQRWKHU�SRVLWLRQ�WKDW�ZRXOG�VWDUW
WKH�IROORZLQJ�ZHHN��DQG�KH�DVNHG�3HWHU�IRU�D�IDYRU��:RXOG�KH�EX\�%UDG¶V�FOLHQWV�RQ�WZR�GD\V¶�QRWLFH
VR�WKDW�%UDG�FRXOG�DIIRUG�WR�OHDYH"�$V�D�JLYHU��3HWHU�WUXVWHG�%UDG�DQG�DJUHHG�RQ�WKH�VSRW��+H
SXUFKDVHG�%UDG¶V�FOLHQWV�DQG�EHJDQ�IRUJLQJ�UHODWLRQVKLSV�ZLWK�WKHP��KHOSLQJ�WR�VROYH�WKHLU�ILQDQFLDO
SUREOHPV�

$IWHU�D�IHZ�PRQWKV��3HWHU�VWDUWHG�WR�ORVH�VRPH�RI�KLV�FOLHQWV��6WUDQJHO\��WKH\�ZHUH�DOO�IRUPHU
FOLHQWV�RI�%UDG¶V��,W�WXUQHG�RXW�WKDW�%UDG�ZDV�EDFN�LQ�WKH�EXVLQHVV�DV�D�ILQDQFLDO�DGYLVHU��DQG�KH�KDG
FDOOHG�HYHU\�RQH�RI�WKH�FOLHQWV�ZKR�KH�KDG�VROG�WR�3HWHU��+H�MXVW�ZDQWHG�WR�OHW�WKHP�NQRZ�KH�ZDV
EDFN��DQG�WKH\�ZHUH�ZHOFRPH�WR�VZLWFK�RYHU�WR�ZRUN�ZLWK�KLP�DJDLQ��%UDG�VWROH�PDQ\�RI�WKH�FOLHQWV
EDFN�ZLWKRXW�SD\LQJ�3HWHU�D�GLPH�IRU�WKHP��3HWHU�ORVW�DURXQG���������LQ�EXVLQHVV�

+DG�3HWHU�EHHQ�DEOH�WR�LGHQWLI\�%UDG�IURP�WKH�VWDUW�DV�D�WDNHU��KH�PLJKW�QHYHU�KDYH�JRQH�GRZQ�WKDW
URDG��7UXVW�LV�RQH�UHDVRQ�WKDW�JLYHUV�DUH�VR�VXVFHSWLEOH�WR�WKH�GRRUPDW�HIIHFW��WKH\�WHQG�WR�VHH�WKH�EHVW
LQ�HYHU\RQH��VR�WKH\�RSHUDWH�RQ�WKH�PLVWDNHQ�DVVXPSWLRQ�WKDW�HYHU\RQH�LV�WUXVWZRUWK\��,Q�RQH�VWXG\�
UHVHDUFKHUV�WUDFNHG�ZKHWKHU�$PHULFDQV�KDG�EHHQ�YLFWLPV�RI�FULPHV�VXFK�DV�IUDXG��FRQ�JDPHV��DQG
LGHQWLW\�WKHIW��7KH�JLYHUV�ZHUH�WZLFH�DV�OLNHO\�WR�EH�YLFWLPL]HG�DV�WKH�WDNHUV��RIWHQ�DV�D�GLUHFW�UHVXOW�RI
WUXVWLQJ�WDNHUV��2QH�JLYHU�ZDV�JHQHURXV�HQRXJK�WR�FRVLJQ�IRU�D�IULHQG¶V�FDU�ORDQ��DQG�RYHU�D�ILYH�\HDU
SHULRG��WKH�IULHQG�RSHQHG�WKUHH�FUHGLW�FDUGV�LQ�KLV�LGHQWLW\��VWHDOLQJ�PRUH�WKDQ��������

7R�DYRLG�JHWWLQJ�VFDPPHG�RU�H[SORLWHG��LW¶V�FULWLFDO�WR�GLVWLQJXLVK�WKH�JHQXLQH�JLYHUV�IURP�WKH
WDNHUV�DQG�IDNHUV��6XFFHVVIXO�JLYHUV�QHHG�WR�NQRZ�ZKR¶V�OLNHO\�WR�PDQLSXODWH�WKHP�VR�WKDW�WKH\�FDQ
SURWHFW�WKHPVHOYHV��'R�ZH�DFWXDOO\�NQRZ�WDNHUV�ZKHQ�ZH�VHH�WKHP"�0DQ\�SHRSOH�WKLQN�WKH\�FDQ�MXGJH
JLYHUV�DQG�WDNHUV�LQ�WKH�EOLQN�RI�DQ�H\H��%XW�LQ�UHDOLW\��WKH\¶UH�ZLOGO\�LQDFFXUDWH��%OLQN�DJDLQ�

,�GRQ¶W�PHDQ�WR�LPSO\�WKDW�ZH�IDLO�DFURVV�WKH�ERDUG�LQ�WKLQ�VOLFLQJ��$V�0DOFROP�*ODGZHOO�UHYHDOHG
LQ�%OLQN��PDQ\�RI�RXU�VQDS�MXGJPHQWV�RI�SHRSOH�DUH�VWULNLQJO\�DFFXUDWH��$W�D�JODQFH��ZH�FDQ�RIWHQ�VSRW
D�SDVVLRQDWH�WHDFKHU��DQ�H[WUDYHUWHG�VDOHVSHUVRQ��RU�D�PDUULHG�FRXSOH�LQ�FRQWHPSW��%XW�ZH�VWUXJJOH
PLJKWLO\�ZKHQ�JXHVVLQJ�ZKR¶V�D�JHQXLQH�JLYHU�

,Q�RQH�VWXG\��HFRQRPLVWV�DVNHG�D�JURXS�RI�+DUYDUG�VWXGHQWV�WR�SUHGLFW�WKH�JLYLQJ�DQG�WDNLQJ
EHKDYLRUV�RI�WKHLU�FORVH�IULHQGV�DQG�RI�FRPSOHWH�VWUDQJHUV��7KH�IULHQGV�DQG�VWUDQJHUV�UHFHLYHG�ILIW\



WRNHQV�ZRUWK�EHWZHHQ�WHQ�DQG�WKLUW\�FHQWV�HDFK��DQG�ZHUH�DVNHG�WR�GLYLGH�WKH�WRNHQV�EHWZHHQ
WKHPVHOYHV�DQG�WKH�+DUYDUG�VWXGHQWV��7KH�+DUYDUG�VWXGHQWV�GLG�QR�EHWWHU�LQ�SUHGLFWLQJ�KRZ�PXFK�WKHLU
IULHQGV�ZRXOG�JLYH�WKDQ�WKH\�GLG�LQ�SUHGLFWLQJ�WKH�EHKDYLRU�RI�FRPSOHWH�VWUDQJHUV��³7KH\�FRUUHFWO\
H[SHFW�WKDW�IULHQGV�SDVV�PRUH�WRNHQV�WKDQ�VWUDQJHUV�´�WKH�UHVHDUFKHUV�ZULWH��³EXW�WKH\�GR�QRW�H[SHFW
PRUH�WRNHQV�IURP�JHQHURXV�IULHQGV�FRPSDUHG�WR�VHOILVK�IULHQGV�´�7KLV�LV�D�FUXFLDO�PLVWDNH��EHFDXVH
WKH�JLYLQJ�IULHQGV�HQG�XS�FRQWULEXWLQJ�TXLWH�D�ELW�PRUH�WKDQ�WKH�WDNHUV�

:KHQ�ZH�WU\�WR�]HUR�LQ�RQ�D�SHUVRQ¶V�UHFLSURFLW\�VLJQDO��LW¶V�HDV\�WR�EH�WKURZQ�RII�E\�SOHQW\�RI
QRLVH��7R�MXGJH�JLYHUV��ZH�RIWHQ�UHO\�RQ�SHUVRQDOLW\�FXHV��EXW�LW�WXUQV�RXW�WKHVH�FXHV�FDQ�EH
PLVOHDGLQJ��,Q�KDOI�D�FHQWXU\�RI�UHVHDUFK��SV\FKRORJLVWV�KDYH�GLVFRYHUHG�D�IXQGDPHQWDO�SHUVRQDOLW\
WUDLW�WKDW�GLVWLQJXLVKHV�KRZ�SHRSOH�WHQG�WR�DSSHDU�LQ�WKHLU�VRFLDO�LQWHUDFWLRQV��,W¶V�FDOOHG
DJUHHDEOHQHVV��DQG�LW¶V�ZK\�3HWHU�$XGHW�ZDV�IRROHG�E\�%UDG��/LNH�%UDG��DJUHHDEOH�SHRSOH�WHQG�WR
DSSHDU�FRRSHUDWLYH�DQG�SROLWH²WKH\�VHHN�KDUPRQ\�ZLWK�RWKHUV��FRPLQJ�DFURVV�DV�ZDUP��QLFH��DQG
ZHOFRPLQJ��'LVDJUHHDEOH�SHRSOH�WHQG�WR�EH�PRUH�FRPSHWLWLYH��FULWLFDO��DQG�WRXJK²WKH\¶UH�PRUH
FRPIRUWDEOH�ZLWK�FRQIOLFW��FRPLQJ�DFURVV�DV�VNHSWLFDO�DQG�FKDOOHQJLQJ�

:H�WHQG�WR�VWHUHRW\SH�DJUHHDEOH�SHRSOH�DV�JLYHUV��DQG�GLVDJUHHDEOH�SHRSOH�DV�WDNHUV��:KHQ�D�QHZ
FRQWDFW�DSSHDUV�DIIDEOH��LW¶V�QDWXUDO�WR�FRQFOXGH�WKDW�KH�KDV�JRRG�LQWHQWLRQV��,I�KH�FRPHV�DFURVV�DV�FROG
RU�FRQIURQWDWLRQDO��WKLV�VHHPV�OLNH�D�VLJQ�WKDW�KH�GRHVQ¶W�FDUH�DERXW�ZKDW¶V�LQ�RXU�EHVW�LQWHUHVWV��%XW
LQ�PDNLQJ�WKHVH�MXGJPHQWV��ZH¶UH�SD\LQJ�WRR�PXFK�DWWHQWLRQ�WR�WKH�VKHOO�RI�D�SHUVRQ¶V�GHPHDQRU�
RYHUORRNLQJ�WKH�SHDUO²RU�FODP²LQVLGH�WKH�VKHOO��*LYLQJ�DQG�WDNLQJ�DUH�EDVHG�RQ�RXU�PRWLYHV�DQG
YDOXHV��DQG�WKH\¶UH�FKRLFHV�WKDW�ZH�PDNH�UHJDUGOHVV�RI�ZKHWKHU�RXU�SHUVRQDOLWLHV�WUHQG�DJUHHDEOH�RU
GLVDJUHHDEOH��$V�'DQQ\�6KDGHU��WKH�VHULDO�HQWUHSUHQHXU�IURP�WKH�RSHQLQJ�FKDSWHU�ZKR�LQLWLDOO\�ZDONHG
DZD\�IURP�'DYLG�+RUQLN¶V�WHUP�VKHHW��H[SODLQV��³:KHWKHU�\RX¶UH�QLFH�RU�QRW�QLFH�LV�VHSDUDWH�IURP
ZKHWKHU�\RX¶UH�VHOI�IRFXVHG�RU�RWKHU�IRFXVHG��7KH\¶UH�LQGHSHQGHQW��QRW�RSSRVLWHV�´�:KHQ�\RX
FRPELQH�RXWHU�DSSHDUDQFHV�DQG�LQQHU�LQWHQWLRQV��DJUHHDEOH�JLYHUV�DQG�GLVDJUHHDEOH�WDNHUV�DUH�RQO\
WZR�RI�WKH�IRXU�FRPELQDWLRQV�WKDW�H[LVW�LQ�WKH�ZRUOG�

:H�RIWHQ�RYHUORRN�WKDW�WKHUH�DUH�GLVDJUHHDEOH�JLYHUV��SHRSOH�ZKR�DUH�URXJK�DQG�WRXJK�LQ
GHPHDQRU��EXW�XOWLPDWHO\�JHQHURXV�ZLWK�WKHLU�WLPH��H[SHUWLVH��DQG�FRQQHFWLRQV��$V�DQ�H[DPSOH��6KDGHU
PHQWLRQV�WKH�ODWH�0LNH�+RPHU��ZKR�UDQ�PDUNHWLQJ�DW�1HWVFDSH��³+H�FRXOG�EH�FUXVW\�DV�KHOO�RQ�WKH
RXWVLGH��EXW�RQ�WKH�LQVLGH�KH�ZDV�SXUH�JROG��:KHQ�SXVK�FDPH�WR�VKRYH��KH�DOZD\V�GLG�WKH�ULJKW�WKLQJ�
DQG�KH�ZDV�LQFUHGLEO\�OR\DO�´�*UHJ�6DQGV��D�+RPHU�GLVFLSOH�DQG�WKH�PDQDJLQJ�GLUHFWRU�RI�D�SULYDWH
HTXLW\�ILUP��DJUHHV��³<RXU�IXQGDPHQWDO�FRQFHUQ�LV�ZKHWKHU�SHRSOH�DUH�JLYHUV�RU�WDNHUV��EXW�\RX¶YH�JRW
WKLV�RWKHU�D[LV��ZKLFK�LV�DUH�WKH\�QLFH�DERXW�LW²LV�WKHLU�IXQGDPHQWDO�GHPHDQRU�ZHOFRPLQJ"�+RPHU
KDG�D�KDUG�HGJH��:KHQ�KH�ZDV�ORFNHG�RQWR�D�SDWK��VRPHWKLQJ�WKDW�JRW�LQ�WKH�ZD\�RI�WKDW�REMHFWLYH
ZRXOG�MXVW�JHW�VZHSW�DZD\��%XW�KH�KDG�D�ELJ�KHDUW��DQG�KH�ZDQWHG�WR�EH�KHOSIXO��+H�ZDV�GHILQLWHO\�RII
WKH�FKDUWV�RQ�ERWK´�JLYLQJ�DQG�GLVDJUHHDEOHQHVV��$QRWKHU�RQH�RI�+RPHU¶V�IRUPHU�HPSOR\HHV�VDLG�WKDW
+RPHU�³VHHPHG�OLNH�D�WDNHU��EHFDXVH�KH�KDG�LQFUHGLEO\�KLJK�H[SHFWDWLRQV�DQG�GHPDQGV��%XW�DW�WKH�HQG
RI�WKH�GD\��KH�UHDOO\�FDUHG�DERXW�WKH�SHRSOH��2QH�PLQXWH��KH�ZDV�JLYLQJ�PH�D�WRXJK�WLPH�EHFDXVH�KLV
H[SHFWDWLRQV�ZHUHQ¶W�EHLQJ�PHW��7KH�QH[W�GD\��KH�ZDV�KHOSLQJ�PH�ILJXUH�RXW�ZKDW�,�ZDQWHG�WR�GR�QH[W
LQ�P\�FDUHHU��ZKDW�ZDV�WKH�ULJKW�QH[W�MRE�IRU�PH�´

7KH�RWKHU�FRXQWHULQWXLWLYH�FRPELQDWLRQ�RI�DSSHDUDQFHV�DQG�PRWLYHV�LV�WKH�DJUHHDEOH�WDNHU�
RWKHUZLVH�NQRZQ�DV�D�IDNHU��/LNH�.HQ�/D\�DW�(QURQ��WKHVH�SHRSOH�FRPH�DFURVV�DV�SOHDVDQW�DQG
FKDUPLQJ��EXW�WKH\¶UH�RIWHQ�DLPLQJ�WR�JHW�PXFK�PRUH�WKDQ�WKH\�JLYH��7KH�DELOLW\�WR�UHFRJQL]H�DJUHHDEOH
WDNHUV�DV�IDNHUV�LV�ZKDW�SURWHFWV�JLYHUV�DJDLQVW�EHLQJ�H[SORLWHG�



$OWKRXJK�WKH\�GRQ¶W�DOZD\V�SXW�WKHLU�VNLOOV�WR�JRRG�XVH��JLYHUV�KDYH�DQ�LQVWLQFWLYH�DGYDQWDJH�LQ
VLQFHULW\�VFUHHQLQJ��5HVHDUFK�VXJJHVWV�WKDW�LQ�JHQHUDO��JLYHUV�DUH�PRUH�DFFXUDWH�MXGJHV�RI�RWKHUV�WKDQ
PDWFKHUV�DQG�WDNHUV��*LYHUV�DUH�PRUH�DWWHQWLYH�WR�RWKHUV¶�EHKDYLRUV�DQG�PRUH�DWWXQHG�WR�WKHLU�WKRXJKWV
DQG�IHHOLQJV��ZKLFK�PDNHV�LW�SRVVLEOH�WR�SLFN�XS�PRUH�FOXHV²VXFK�DV�GHVFULELQJ�VXFFHVVHV�ZLWK�ILUVW�
SHUVRQ�VLQJXODU�SURQRXQV��OLNH�,�DQG�PH�LQVWHDG�RI�XV�DQG�ZH��*LYHUV�DOVR�JDLQ�D�VLQFHULW\�VFUHHQLQJ
DGYDQWDJH�IURP�KDELWXDOO\�WUXVWLQJ�RWKHUV��ZKLFK�FUHDWHV�RSSRUWXQLWLHV�WR�VHH�WKH�ZLGH�UDQJH�RI
EHKDYLRUV�RI�ZKLFK�RWKHU�SHRSOH�DUH�FDSDEOH��6RPHWLPHV��JLYHUV�JHW�EXUQHG�E\�WDNHUV��,Q�RWKHU
VLWXDWLRQV��JLYHUV�ILQG�WKDW�WKHLU�JHQHURVLW\�LV�UHFLSURFDWHG�RU�HYHQ�H[FHHGHG��2YHU�WLPH��JLYHUV
EHFRPH�VHQVLWLYH�WR�LQGLYLGXDO�GLIIHUHQFHV�DQG�VKDGHV�RI�JUD\�EHWZHHQ�WKH�EODFN�DQG�ZKLWH�ER[HV�RI
DJUHHDEOH�DQG�GLVDJUHHDEOH�

%XW�JLYHUV�EHFRPH�GRRUPDWV�ZKHQ�WKH\�IDLO�WR�XVH�WKLV�ILQH�WXQHG�NQRZOHGJH�RI�GLIIHUHQFHV
EHWZHHQ�YHQHHUV�DQG�PRWLYHV��7KH�LQFOLQDWLRQ�WR�JLYH�ILUVW�DQG�DVN�TXHVWLRQV�ODWHU�RIWHQ�FRPHV�DW�WKH
H[SHQVH�RI�VLQFHULW\�VFUHHQLQJ��,Q�FRQVXOWLQJ��/LOOLDQ�%DXHU�PDGH�D�KDELW�RI�FOHDULQJ�KHU�VFKHGXOH�IRU
YLUWXDOO\�DQ\RQH�ZKR�DVNHG��UHJDUGOHVV�RI�ZKR�WKH\�ZHUH��:KHQ�D�FOLHQW�DVNHG�IRU�D�VXSSOHPHQWDU\
DQDO\VLV��HYHQ�LI�LW�ZDVQ¶W�WHFKQLFDOO\�SDUW�RI�WKH�SURMHFW��VKH�ZRXOG�GR�LW��ZDQWLQJ�WR�SOHDVH�WKH�FOLHQW�
:KHQ�D�MXQLRU�DQDO\VW�QHHGHG�DGYLFH��VKH�ZRXOG�LPPHGLDWHO\�RSHQ�XS�WLPH�LQ�KHU�FDOHQGDU�
VDFULILFLQJ�KHU�SHUVRQDO�WLPH�

$W�'HORLWWH��-DVRQ�*HOOHU�LQWXLWLYHO\�DGRSWHG�DQ�DSSURDFK�WKDW�FORVHO\�UHVHPEOHV�VLQFHULW\
VFUHHQLQJ��*HOOHU�VWDUWV�E\�RIIHULQJ�KHOS�WR�HYHU\�QHZ�KLUH��EXW�LQ�KLV�LQLWLDO�FRQYHUVDWLRQV�ZLWK�WKHP�
KH�SD\V�DWWHQWLRQ�WR�ZKR�VHHPV�WR�EH�D�JLYHU�YHUVXV�D�WDNHU��³,�FDQ¶W�SURDFWLYHO\�JR�DQG�VSHQG�WLPH
ZLWK�HYHU\�VLQJOH�SHUVRQ�LQ�WKH�SUDFWLFH�JOREDOO\��VR�,�WU\�WR�VHQVH�ZKR¶V�JHQXLQH�DQG�ZKR¶V�QRW��6RPH
IRONV�DSSURDFK�WKH�FRQYHUVDWLRQ�LQ�WHUPV�RI�OHDUQLQJ��2WKHUV�FRPH�LQ�DQG�VD\��µ,�ZDQW�WR�JHW�SURPRWHG
WR�VHQLRU�FRQVXOWDQW��:KDW�VKRXOG�,�GR"¶´�*HOOHU�DVVXPHV�WKHVH�FRQVXOWDQWV�DUH�WDNHUV��³7KH\�IRFXV�RQ
WHOOLQJ�PH�ZKDW�WKH\¶UH�GRLQJ��ZLWK�D�WKLUW\�PLQXWH�DJHQGD�RI�WKLQJV�WKH\�ZDQW�WR�XSGDWH�PH�RQ�
EHFDXVH�WKH\�ZDQW�WR�PDNH�PH�DZDUH��7KH\¶UH�QRW�UHDOO\�DVNLQJ�LQVLJKWIXO�TXHVWLRQV��LW¶V�YHU\
VXSHUILFLDO��:H�GRQ¶W�JHW�GHHS�HQRXJK�IRU�LW�WR�EH�UHDOO\�KHOSIXO�IRU�WKHP�´

2YHU�WLPH��DV�VKH�VDFULILFHG�KHU�RZQ�LQWHUHVWV��/LOOLDQ�%DXHU�EHJDQ�WR�UHFRJQL]H�WKDW�VRPH�SHRSOH
RSHUDWHG�OLNH�WDNHUV��³WKH\¶UH�VR�VHOI�IRFXVHG�WKDW�WKH\�ZLOO�WDNH�ZKDW�WKH\�FDQ�DQG�PRYH�RQ��VR�,
VWDUWHG�EHLQJ�PRUH�V\VWHPDWLF�LQ�KRZ�,�KHOSHG�RWKHU�SHRSOH�´�6KH�VWDUWHG�WR�SD\�PRUH�DWWHQWLRQ�WR�ZKR
ZDV�DVNLQJ�DQG�KRZ�WKH\�WUHDWHG�KHU��DQG�PDGH�D�OLVW�RI�UHDVRQV�WR�VD\�QR��7R�FRQWLQXH�JLYLQJ�EXW�GR
VR�PRUH�HIILFLHQWO\��VKH�ZURWH�DGYLFH�JXLGHV�IRU�HQJDJHPHQW�PDQDJHUV�DQG�DVVRFLDWH�SDUWQHUV��SXWWLQJ
PXFK�RI�KHU�NQRZOHGJH�RQ�SDSHU�VR�VKH�GLGQ¶W�HQG�XS�UHSHDWLQJ�LW�WR�WDNHUV��³,�IRXQG�WKDW�ZDV�D�PRUH
VWUDWHJLF�ZD\�RI�EHLQJ�D�JLYHU�´�%DXHU�VD\V�

2QFH�JLYHUV�VWDUW�WR�XVH�WKHLU�VNLOOV�LQ�VLQFHULW\�VFUHHQLQJ�WR�LGHQWLI\�SRWHQWLDO�WDNHUV��WKH\�NQRZ
ZKHQ�WR�SXW�XS�WKHLU�JXDUG��%XW�VRPHWLPHV��WKLV�DZDUHQHVV�VHWV�LQ�WRR�ODWH��JLYHUV�KDYH�DOUHDG\
EHFRPH�OR\DO�WR�D�WDNHU��,I�JLYHUV�DUH�DOUHDG\�WUDSSHG�LQ�H[FKDQJHV�ZKHUH�WKH\�IHHO�FRQFHUQHG�IRU�D
WDNHU¶V�LQWHUHVWV��KRZ�GR�WKH\�SURWHFW�WKHPVHOYHV�DJDLQVW�WKH�GRRUPDW�HIIHFW"



*HQHURXV�7LW�IRU�7DW��7KH�$GDSWDEOH�*LYHU
6HYHUDO�\HDUV�DIWHU�%UDG�VWROH�KLV�FOLHQWV�DQG�KLV�PRQH\��3HWHU�$XGHW�ZDV�ZRUNLQJ�ZLWK�D�EXVLQHVV
SDUWQHU�QDPHG�5LFK��:KHQ�WKH\�ILUVW�SDLUHG�XS��5LFK�FDPH�DFURVV�DV�KLJKO\�DJUHHDEOH��KH�ZDV
HQWKXVLDVWLF�DQG�IULHQGO\��%XW�D�FROOHDJXH�UHIOHFWV�WKDW�³DOWKRXJK�5LFK�ORRNHG�OLNH�D�JLYHU�EHFDXVH�KH
DFWHG�VXSSRUWLYH��KH�ZDV�UHDOO\�D�WDNHU��3HWHU�ZDV�D�JLYHU��DQG�5LFK�ZDV�VXFNLQJ�HYHU\WKLQJ�RXW�RI
KLP�´�5LFK�ZDV�GUDZLQJ�D�KLJK�VDODU\��PRUH�WKDQ����������D�\HDU��ZLWKRXW�FRQWULEXWLQJ�PXFK�WR�WKH
ILQDQFLDO�VXFFHVV�RI�WKH�EXVLQHVV��+H�ZDV�OLYLQJ�RQ�WKH�*ROG�&RDVW�RI�$XVWUDOLD��DQG�KH�ZRXOG�VSHQG
KLV�PRUQLQJV�RQ�WKH�EHDFK��VWUROO�LQWR�WKH�RIILFH�DW�WHQ�$�0���DQG�JR�WR�WKH�SXE�DW�PLGGD\��³%UDG�JDYH
PH�D�SUHWW\�VWURQJ�VHQVH�RI�ZKDW�D�WDNHU�ORRNHG�OLNH��DQG�,�UHDOL]HG�WKDW�5LFK�ZDV�D�ELJ�WDNHU�´�3HWHU
ODPHQWV��³,�ZDV�DOZD\V�GRLQJ�H[WUD�ZRUN��DQG�5LFK�ZDV�DEVROXWHO\�GUDLQLQJ�WKH�EXVLQHVV�RI�PRQH\�
+H�GLGQ¶W�UHDOO\�FDUH�DERXW�WKH�VWDII�RU�VHUYLFH�WR�FOLHQWV��KH�ZDV�VWDUWLQJ�WR�SROOXWH�WKH�FXOWXUH��+H
ZDV�WDNLQJ�DGYDQWDJH�RI�PH��WUDGLQJ�RII�WKH�EDFN�RI�P\�OR\DOW\�WR�KLP�EHFDXVH�ZH�KDG�EXLOW�WKH
EXVLQHVV�XS�IURP�QRWKLQJ�´

3HWHU�VWD\HG�WLPLG�XQWLO�RQH�0RQGD\��ZKHQ�5LFK�DQQRXQFHG�WKDW�KH�KDG�ERXJKW�D�PXOWLPLOOLRQ�
GROODU�KRXVH�RQ�WKH�*ROG�&RDVW��+H�QHHGHG�����������DQG�KH�WRRN�LW�ULJKW�RXW�RI�WKH�FRPSDQ\�DFFRXQW�
$W�D�ERDUG�PHHWLQJ�WKDW�GD\��5LFK�OHIW�HDUO\�WR�PHHW�IULHQGV�DW�WKH�SXE��7KLV�ZDV�WKH�ODVW�VWUDZ�IRU
3HWHU��KH�NQHZ�5LFK�FRXOG�QR�ORQJHU�EH�WUXVWHG��VR�KH�SURPLVHG�WKH�ERDUG�WKDW�KH�ZRXOG�KROG�5LFK
DFFRXQWDEOH��%XW�KH�KDG�\HW�WR�IRUPXODWH�D�SODQ²DQG�KH�IHOW�JXLOW\�DQG�XQFRPIRUWDEOH��³5LFK�ZDV�OLNH
P\�ELJ�EURWKHU�´�$�FROOHDJXH�VDLG��³,W�ZRXOG�KDYH�EHHQ�KDUG�IRU�DQ\ERG\��EXW�,�WKLQN�LW�ZDV�KDUGHU
EHFDXVH�3HWHU�LV�D�JLYHU��+H�NQHZ�ZKDW�ZDV�DW�WKH�RWKHU�VLGH�RI�LW�IRU�5LFK��DQG�KH�ZDQWHG�WR�VDYH�KLP
IURP�LW�´

3HWHU�ZDV�D�YLFWLP�RI�HPSDWK\��WKH�SRZHUIXO�HPRWLRQ�WKDW�ZH�H[SHULHQFH�ZKHQ�ZH�LPDJLQH
DQRWKHU�SHUVRQ¶V�GLVWUHVV��(PSDWK\�LV�D�SHUYDVLYH�IRUFH�EHKLQG�JLYLQJ�EHKDYLRUV��EXW�LW¶V�DOVR�D�PDMRU
VRXUFH�RI�YXOQHUDELOLW\��:KHQ�%UDG�ZDVQ¶W�GRLQJ�ZHOO�DQG�DFFHSWHG�D�QHZ�MRE��3HWHU�IHOW�KLV�SDLQ��DQG
ERXJKW�KLV�FOLHQWV�ZLWKRXW�KHVLWDWLRQ��:KHQ�KH�FRQVLGHUHG�KRZ�5LFK�ZRXOG�IHHO�DERXW�EHLQJ�RXVWHG�
3HWHU�IHOW�VRUU\�IRU�KLP��DQG�GLGQ¶W�ZDQW�WR�FXW�KLP�RXW�

3HWHU�ZDV�IDOOLQJ�LQWR�DQ�HPSDWK\�WUDS�WKDW¶V�YLVLEOH�LQ�D�FODVVLF�QHJRWLDWLRQ�VWXG\��5HVHDUFKHUV
EURXJKW�SHRSOH�WRJHWKHU�LQ�SDLUV�WR�QHJRWLDWH�WKH�SXUFKDVH�RI�HOHFWURQLFV�SURGXFWV�VXFK�DV�79V��+DOI�RI
WKH�QHJRWLDWLQJ�SDLUV�ZHUH�VWUDQJHUV��WKH�RWKHU�KDOI�ZHUH�GDWLQJ�FRXSOHV��,Q�HDFK�SDLU��RQH�QHJRWLDWRU
ZDV�WKH�VHOOHU��DQG�WKH�RWKHU�ZDV�WKH�EX\HU��2Q�DYHUDJH��ZKR�GR�\RX�WKLQN�ZRXOG�DFKLHYH�PRUH�MRLQW
SURILWV��WKH�VWUDQJHUV�RU�WKH�GDWLQJ�FRXSOHV"

,�DVVXPHG�WKDW�WKH�GDWLQJ�FRXSOHV�ZRXOG�GR�EHWWHU��EHFDXVH�WKH\�ZRXOG�WUXVW�HDFK�RWKHU�PRUH�
VKDUH�PRUH�LQIRUPDWLRQ��DQG�GLVFRYHU�RSSRUWXQLWLHV�IRU�PXWXDO�JDLQV�

%XW�WKH�GDWLQJ�FRXSOHV�GLG�VXEVWDQWLDOO\�ZRUVH�WKDQ�WKH�VWUDQJHUV��DFKLHYLQJ�ORZHU�MRLQW�SURILWV�
%HIRUH�WKH�QHJRWLDWLRQ��WKH�UHVHDUFKHUV�DVNHG�WKH�GDWLQJ�FRXSOHV�KRZ�LQ�ORYH�WKH\�ZHUH��7KH

VWURQJHU�WKHLU�IHHOLQJV�RI�ORYH��WKH�ZRUVH�WKH\�GLG�
7KH�GDWLQJ�FRXSOHV²HVSHFLDOO\�WKH�RQHV�LQ�ORYH²RSHUDWHG�OLNH�VHOIOHVV�JLYHUV��7KHLU�GHIDXOW

DSSURDFK�ZDV�WR�HPSDWKL]H�ZLWK�WKHLU�SDUWQHUV¶�QHHGV�DQG�JLYH�LQ�ULJKW�DZD\��UHJDUGOHVV�RI�WKHLU�RZQ
LQWHUHVWV��&RQFHUQ�IRU�WKHLU�SDUWQHUV�KDG�WKH�HIIHFW�RI�³VKRUW�FLUFXLWLQJ�HIIRUWV�WR�GLVFRYHU�LQWHJUDWLYH
VROXWLRQV�LQ�IDYRU�RI�PRUH�DFFHVVLEOH�EXW�OHVV�PXWXDOO\�VDWLVIDFWRU\�RXWFRPHV�´�WKH�UHVHDUFKHUV�ZULWH�
OHDGLQJ�WR�D�³µNLG�JORYHV¶�DSSURDFK�WR�SUREOHP�VROYLQJ�´�:KHQ�UHVHDUFKHUV�VWXGLHG�VHOIOHVV�JLYHUV�DW



WKH�EDUJDLQLQJ�WDEOH��WKH�VDPH�SDWWHUQ�VXUIDFHG��3HRSOH�ZKR�DJUHHG�ZLWK�VWDWHPHQWV�OLNH�³,�DOZD\V
SODFH�WKH�QHHGV�RI�RWKHUV�DERYH�P\�RZQ´�ZHUH�DQ[LRXV�DERXW�SXWWLQJ�VWUDLQ�RQ�WKH�UHODWLRQVKLS��VR
WKH\�DFFRPPRGDWHG�WKHLU�FRXQWHUSDUWV�E\�JLYLQJ�DZD\�YDOXH�

$V�ZLWK�WKH�GDWLQJ�FRXSOHV�LQ�ORYH��HPSDWK\�KDG�WXUQHG�3HWHU�LQWR�D�GRRUPDW²XQWLO�KH�GLVFRYHUHG
DQ�DOWHUQDWLYH�WR�HPSDWK\�WKDW¶V�HTXDOO\�DOLJQHG�ZLWK�KLV�QDWXUDO�VWUHQJWKV�DV�D�JLYHU��,QVWHDG�RI
FRQWHPSODWLQJ�5LFK¶V�IHHOLQJV��3HWHU�FRQVLGHUHG�ZKDW�5LFK�ZDV�WKLQNLQJ��7KLV�OHG�WR�D�SRZHUIXO
LQVLJKW��5LFK�VHHPHG�LQWHUHVWHG�LQ�ZRUNLQJ�RQ�D�QHZ�FKDOOHQJH��VR�3HWHU�FRXOG�DSSHDO�WR�5LFK¶V�VHOI�
LQWHUHVW��³<RX¶UH�FOHDUO\�QRW�HQMR\LQJ�UXQQLQJ�WKH�EXVLQHVV�GD\�WR�GD\�´�3HWHU�WROG�5LFK��³VR�ZK\�GRQ¶W
\RX�OHW�PH�KDQGOH�LW"�,�WKLQN�,¶P�ROG�HQRXJK�QRZ�WKDW�,¶P�UHDG\�IRU�WKH�KHDY\�OLIWLQJ�´�5LFK�DJUHHG�
H[SUHVVLQJ�D�GHVLUH�WR�ZRUN�RQ�VSHFLDO�SURMHFWV�LQ�WKH�HQWUHSUHQHXULDO�VSDFH�WR�JHQHUDWH�QHZ�UHYHQXH
IRU�WKH�EXVLQHVV��3HWHU�VXSSRUWHG�WKH�GHFLVLRQ�DQG�VWDUWHG�UXQQLQJ�ERDUG�PHHWLQJV�

3HWHU�DFFRPSOLVKHG�WKLV�PDQHXYHU�E\�JHWWLQJ�LQVLGH�5LFK¶V�KHDG��UDWKHU�WKDQ�KLV�KHDUW��6WXGLHV�OHG
E\�&ROXPELD�SV\FKRORJLVW�$GDP�*DOLQVN\�VKRZ�WKDW�ZKHQ�ZH�HPSDWKL]H�DW�WKH�EDUJDLQLQJ�WDEOH�
IRFXVLQJ�RQ�RXU�FRXQWHUSDUWV¶�HPRWLRQV�DQG�IHHOLQJV�SXWV�XV�DW�ULVN�RI�JLYLQJ�DZD\�WRR�PXFK��%XW�ZKHQ
ZH�HQJDJH�LQ�SHUVSHFWLYH�WDNLQJ��FRQVLGHULQJ�RXU�FRXQWHUSDUWV¶�WKRXJKWV�DQG�LQWHUHVWV��ZH¶UH�PRUH
OLNHO\�WR�ILQG�ZD\V�WR�PDNH�GHDOV�WKDW�VDWLVI\�RXU�FRXQWHUSDUWV�ZLWKRXW�VDFULILFLQJ�RXU�RZQ�LQWHUHVWV�
3HWHU�QHYHU�ZRXOG�KDYH�GLVFRYHUHG�KLV�VROXWLRQ�LI�KH�KDG�FRQWLQXHG�WR�HPSDWKL]H�ZLWK�5LFK��%\
VKLIWLQJ�KLV�IRFXV�IURP�5LFK¶V�IHHOLQJV�WR�KLV�WKRXJKWV��3HWHU�ZDV�DEOH�WR�VHH�WKH�ZRUOG�WKURXJK�D
WDNHU¶V�H\HV�DQG�DGMXVW�KLV�VWUDWHJ\�DFFRUGLQJO\�

'HVSLWH�KLV�VXFFHVV�LQ�GUDZLQJ�5LFK�LQWR�D�UROH�ZKHUH�KH�FRXOG�GR�OHVV�KDUP��3HWHU�FRXOGQ¶W�TXLWH
OHW�JR�RI�WKH�GHVLUH�WR�VXSSRUW�5LFK�DQG�KHOS�KLP�VXFFHHG��$W�WKH�VDPH�WLPH��KH�NQHZ�WKHUH�ZDV�VWLOO
SOHQW\�RI�URRP�IRU�5LFK�WR�NHHS�WDNLQJ��3HWHU�GHFLGHG�WR�WUXVW�EXW�YHULI\��KH�JUDQWHG�5LFK�WKH�DXWRQRP\
WR�ZRUN�RQ�VSHFLDO�SURMHFWV��EXW�KHOG�KLP�DFFRXQWDEOH�IRU�KLV�UHVXOWV��DVNLQJ�KLP�WR�UHSRUW�RQ�KLV
SURJUHVV�HYHU\�QLQHW\�GD\V��³,�JDYH�KLP�WKH�RSSRUWXQLW\�WR�PHDVXUH�KLV�RZQ�FRQWULEXWLRQ�DQG�IRU�XV�WR
GR�WKH�VDPH�´�$IWHU�VL[�PRQWKV��5LFK�KDG�GRQH�YHU\�OLWWOH��3HWHU�FRQGXFWHG�D�IRUPDO�DQDO\VLV�DQG
ZURWH�D�ERDUG�UHSRUW��³:KHQ�5LFK¶V�FRQWULEXWLRQ�HQGHG�XS�EHLQJ�]HUR��LW�ZDV�XQGHQLDEO\�RI�KLV�RZQ
GRLQJ��+H�ZDV�SUHVHQWHG�ZLWK�D�FUXGH�IRUP�RI�HYLGHQFH�RI�KLV�RZQ�WDNLQJ�DQG�ODFN�RI�JLYLQJ��7KH�WUXWK
XOWLPDWHO\�PRYHG�KLP�RQ�DQG�VHW�KLP�IUHH�IRU�PH�´�5LFK�HOHFWHG�WR�OHDYH�DQG�WDNH�KLV�HTXLW\�RXW�RI�WKH
EXVLQHVV�

3HWHU�ZDV�QR�ORQJHU�D�GRRUPDW��KH�KDG�WDNHQ�GRZQ�D�WDNHU��/DWHU��KH�OHDUQHG�WKDW�5LFK�KDG�EHHQ
HYHQ�PRUH�RI�D�WDNHU�WKDQ�DQ\RQH�UHDOL]HG��KH�KDG�D�ODUJH�OLQH�RI�FUHGLW�ZLWK�WKH�ILUP��DQG�DOVR�RZHG
WKH�EDQN�PRQH\��3HWHU�KDG�WR�ZULWH�D�FKHFN�WR�VHWWOH�EHFDXVH�5LFK�ZDV�VKRUW��$�\HDU�DIWHU�3HWHU�WRRN
RYHU�DV�PDQDJLQJ�GLUHFWRU��5LFK�H[LWHG�WKH�ILUP��)LIWHHQ�PRQWKV�DIWHU�5LFK¶V�GHSDUWXUH��3HWHU¶V�ILUP
KDG�WXUQHG�DURXQG�WR�DFKLHYH�VHYHQ�ILJXUH�SURILWV��VWDII�PRUDOH�KDG�VN\URFNHWHG��WXUQRYHU�KDG
SOXPPHWHG��DQG�WKH\�ZHUH�LQ�WKH�UXQQLQJ�IRU�ILUP�RI�WKH�\HDU�LQ�WKH�GHDOHU�JURXS�

2QFH�VXFFHVVIXO�JLYHUV�VHH�WKH�YDOXH�RI�VLQFHULW\�VFUHHQLQJ�DQG�EHJLQ�WR�VSRW�DJUHHDEOH�WDNHUV�DV
SRWHQWLDO�IDNHUV��WKH\�SURWHFW�WKHPVHOYHV�E\�DGMXVWLQJ�WKHLU�EHKDYLRU�DFFRUGLQJO\��3HWHU¶V�H[SHULHQFH
RIIHUV�D�FOXH�LQWR�KRZ�JLYHUV�DYRLG�JHWWLQJ�EXUQHG��WKH\�EHFRPH�PDWFKHUV�LQ�WKHLU�H[FKDQJHV�ZLWK
WDNHUV��,W¶V�ZLVH�WR�VWDUW�RXW�DV�D�JLYHU��VLQFH�UHVHDUFK�VKRZV�WKDW�WUXVW�LV�KDUG�WR�EXLOG�EXW�HDV\�WR
GHVWUR\��%XW�RQFH�D�FRXQWHUSDUW�LV�FOHDUO\�DFWLQJ�OLNH�D�WDNHU��LW�PDNHV�VHQVH�IRU�JLYHUV�WR�IOH[�WKHLU
UHFLSURFLW\�VW\OHV�DQG�VKLIW�WR�D�PDWFKLQJ�VWUDWHJ\²DV�3HWHU�GLG�E\�UHTXLULQJ�5LFK�WR�UHFLSURFDWH�E\
DGGLQJ�YDOXH�WR�WKH�EXVLQHVV��³,W¶V�EXLOW�LQWR�P\�QDWXUH�QRZ�WR�QRW�JLYH�WDNHUV�PXFK�WLPH��DQG�FHUWDLQO\
QRW�ZDVWH�P\�WLPH�ZLWK�WKHP�´�3HWHU�VD\V�



,Q�RQH�H[SHULPHQW��SV\FKRORJLVWV�JDYH�SHRSOH�WKH�FKDQFH�WR�ZRUN�ZLWK�SDUWQHUV�ZKR�ZHUH�HLWKHU
FRPSHWLWLYH�RU�FRRSHUDWLYH��7KH�WDNHUV�DFWHG�FRPSHWLWLYHO\�UHJDUGOHVV�RI�ZKR�WKHLU�SDUWQHUV�ZHUH�
7KH�UHVW�DGDSWHG�WR�WKHLU�SDUWQHUV��WKH\�ZHUH�FRRSHUDWLYH�ZKHQ�ZRUNLQJ�ZLWK�FRRSHUDWLYH�SDUWQHUV�
EXW�RQFH�D�SDUWQHU�ZDV�FRPSHWLWLYH��WKH\�PDWFKHG�WKHLU�EHKDYLRU��UHVSRQGLQJ�LQ�D�PRUH�FRPSHWLWLYH
PDQQHU��*DPH�WKHRULVWV�FDOO�WKLV�WLW�IRU�WDW��DQG�LW¶V�D�SXUH�PDWFKHU�VWUDWHJ\��VWDUW�RXW�FRRSHUDWLQJ��DQG
VWD\�FRRSHUDWLYH�XQOHVV�\RXU�FRXQWHUSDUW�FRPSHWHV��:KHQ�\RXU�FRXQWHUSDUW�FRPSHWHV��PDWFK�WKH
EHKDYLRU�E\�FRPSHWLQJ�WRR��7KLV�LV�D�ZLOGO\�HIIHFWLYH�IRUP�RI�PDWFKLQJ�WKDW�KDV�ZRQ�PDQ\�JDPH
WKHRU\�WRXUQDPHQWV��%XW�WLW�IRU�WDW�VXIIHUV�IURP�³D�IDWDO�IODZ�´�ZULWHV�+DUYDUG�PDWKHPDWLFDO�ELRORJLVW
0DUWLQ�1RZDN��RI�³QRW�EHLQJ�IRUJLYLQJ�HQRXJK�WR�VWRPDFK�WKH�RFFDVLRQDO�PLVKDS�´

1RZDN�KDV�IRXQG�WKDW�LW�FDQ�EH�PRUH�DGYDQWDJHRXV�WR�DOWHUQDWH�EHWZHHQ�JLYLQJ�DQG�PDWFKLQJ��,Q
JHQHURXV�WLW�IRU�WDW��WKH�UXOH�LV�³QHYHU�IRUJHW�D�JRRG�WXUQ��EXW�RFFDVLRQDOO\�IRUJLYH�D�EDG�RQH�´�<RX
VWDUW�RXW�FRRSHUDWLQJ�DQG�FRQWLQXH�FRRSHUDWLQJ�XQWLO�\RXU�FRXQWHUSDUW�FRPSHWHV��:KHQ�\RXU
FRXQWHUSDUW�FRPSHWHV��LQVWHDG�RI�DOZD\V�UHVSRQGLQJ�FRPSHWLWLYHO\��JHQHURXV�WLW�IRU�WDW�XVXDOO\�PHDQV
FRPSHWLQJ�WZR�WKLUGV�RI�WKH�WLPH��DFWLQJ�FRRSHUDWLYHO\�LQ�UHVSRQVH�WR�RQH�RI�HYHU\�WKUHH�GHIHFWLRQV�
³*HQHURXV�WLW�IRU�WDW�FDQ�HDVLO\�ZLSH�RXW�WLW�IRU�WDW�DQG�GHIHQG�LWVHOI�DJDLQVW�EHLQJ�H[SORLWHG�E\
GHIHFWRUV�´�1RZDN�ZULWHV��*HQHURXV�WLW�IRU�WDW�DFKLHYHV�D�SRZHUIXO�EDODQFH�RI�UHZDUGLQJ�JLYLQJ�DQG
GLVFRXUDJLQJ�WDNLQJ��ZLWKRXW�EHLQJ�RYHUO\�SXQLWLYH��,W�FRPHV�ZLWK�D�ULVN��JHQHURXV�WLW�IRU�WDW
HQFRXUDJHV�PRVW�SHRSOH�WR�DFW�OLNH�JLYHUV��ZKLFK�RSHQV�WKH�GRRU�IRU�WDNHUV�WR�³ULVH�XS�DJDLQ´�E\
FRPSHWLQJ�ZKHQ�HYHU\RQH�HOVH�LV�FRRSHUDWLQJ��%XW�LQ�D�ZRUOG�ZKHUH�UHODWLRQVKLSV�DQG�UHSXWDWLRQV�DUH
YLVLEOH��LW¶V�LQFUHDVLQJO\�GLIILFXOW�IRU�WDNHUV�WR�WDNH�DGYDQWDJH�RI�JLYHUV��$FFRUGLQJ�WR�1RZDN��³7KH
JHQHURXV�VWUDWHJ\�GRPLQDWHV�IRU�D�YHU\�ORQJ�WLPH�´

*HQHURXV�WLW�IRU�WDW�LV�DQ�RWKHULVK�VWUDWHJ\��:KHUHDV�VHOIOHVV�JLYHUV�PDNH�WKH�PLVWDNH�RI�WUXVWLQJ
RWKHUV�DOO�WKH�WLPH��RWKHULVK�JLYHUV�VWDUW�RXW�ZLWK�WUXVW�DV�WKH�GHIDXOW�DVVXPSWLRQ��EXW�WKH\¶UH�ZLOOLQJ�WR
DGMXVW�WKHLU�UHFLSURFLW\�VW\OHV�LQ�H[FKDQJHV�ZLWK�VRPHRQH�ZKR�DSSHDUV�WR�EH�D�WDNHU�E\�DFWLRQ�RU
UHSXWDWLRQ��%HLQJ�RWKHULVK�PHDQV�WKDW�JLYHUV�NHHS�WKHLU�RZQ�LQWHUHVWV�LQ�WKH�UHDUYLHZ�PLUURU��WDNLQJ
FDUH�WR�WUXVW�EXW�YHULI\��:KHQ�GHDOLQJ�ZLWK�WDNHUV��VKLIWLQJ�LQWR�PDWFKHU�PRGH�LV�D�VHOI�SURWHFWLYH
VWUDWHJ\��%XW�RQH�RXW�RI�HYHU\�WKUHH�WLPHV��LW�PD\�EH�ZLVH�WR�VKLIW�EDFN�LQWR�JLYHU�PRGH��JUDQWLQJ�VR�
FDOOHG�WDNHUV�WKH�RSSRUWXQLW\�WR�UHGHHP�WKHPVHOYHV��7KLV�LV�ZKDW�3HWHU�$XGHW�GLG�ZLWK�5LFK�E\
RIIHULQJ�KLP�WKH�FKDQFH�WR�HDUQ�KLV�NHHS��2WKHULVK�JLYHUV�FDUU\�WKH�RSWLPLVWLF�EHOLHI�WKDW�5DQG\�3DXVFK
H[SUHVVHG�LQ�7KH�/DVW�/HFWXUH��³:DLW�ORQJ�HQRXJK��DQG�SHRSOH�ZLOO�VXUSULVH�DQG�LPSUHVV�\RX�´

7KH�YDOXH�RI�JHQHURXV�WLW�IRU�WDW�DV�DQ�RWKHULVK�DSSURDFK�ZDV�GHPRQVWUDWHG�E\�$EUDKDP�/LQFROQ�LQ
WKH�6DPSVRQ�VWRU\�IURP�WKH�RSHQLQJ�FKDSWHU��$IWHU�/LQFROQ�IHOO�RQ�KLV�VZRUG�VR�WKDW�/\PDQ�7UXPEXOO
FRXOG�GHIHDW�-DPHV�6KLHOGV�LQ�WKH�,OOLQRLV�6HQDWH�UDFH��7UXPEXOO�FDPH�XQGHU�ILUH�IRU�WU\LQJ�WR�VDERWDJH
/LQFROQ¶V�FDUHHU��/LQFROQ¶V�ZLIH��0DU\�7RGG��VDLG�7UXPEXOO�KDG�FRPPLWWHG�³VHOILVK�WUHDFKHU\´�DQG
VKH�FXW�WLHV�ZLWK�7UXPEXOO¶V�ZLIH��ZKR�KDG�EHHQ�RQH�RI�KHU�FORVHVW�IULHQGV²0DU\�ZDV�D�EULGHVPDLG
DW�WKH�7UXPEXOO�ZHGGLQJ��/LQFROQ��KRZHYHU��ZDV�PRUH�LQFOLQHG�WR�IRUJLYH��+H�H[SUHVVHG�IDLWK�WR
7UXPEXOO��³$Q\�HIIRUW�WR�SXW�HQPLW\�EHWZHHQ�\RX�DQG�PH�LV�DV�LGOH�DV�WKH�ZLQG�´�$W�WKH�VDPH�WLPH�
ZDQWLQJ�WR�SURWHFW�KLPVHOI�DJDLQVW�GHIHFWLRQ��/LQFROQ�ZDUQHG�7UXPEXOO�QRW�WR�FURVV�KLP��³:KLOH�,
KDYH�QR�PRUH�VXVSLFLRQ�DJDLQVW�\RX�WKDQ�,�KDYH�RI�P\�EHVW�IULHQG�OLYLQJ��,�DP�NHSW�LQ�D�FRQVWDQW
VWUXJJOH�DJDLQVW�VXJJHVWLRQV�RI�WKLV�VRUW�´�7UXPEXOO�UHFLSURFDWHG��KHOSLQJ�/LQFROQ�LQ�KLV�QH[W�6HQDWH
ELG�

,Q�������&KLFDJR�PD\RU�-RKQ�:HQWZRUWK�DFFXVHG�1RUPDQ�-XGG�RI�SORWWLQJ�DJDLQVW�/LQFROQ�WR
VXSSRUW�7UXPEXOO�DQG�DGYDQFH�KLV�RZQ�SROLWLFDO�FDUHHU��:KHUHDV�KLV�ZLIH�QHYHU�IRUJDYH�-XGG�



/LQFROQ�UHPLQGHG�-XGG�WKDW�³\RX�GLG�YRWH�IRU�7UXPEXOO�DJDLQVW�PH´�EXW�LQWHUSUHWHG�-XGG¶V�GHFLVLRQ
JHQHURXVO\��³,�WKLQN��DQG�KDYH�VDLG�D�WKRXVDQG�WLPHV��WKDW�ZDV�QR�LQMXVWLFH�WR�PH�´�/LQFROQ�KHOSHG
-XGG�PHGLDWH�WKH�FRQIOLFW�ZLWK�:HQWZRUWK��EXW�WKHQ�DVNHG�IRU�UHFLSURFLW\��³LW�ZRXOG�KXUW�VRPH�IRU�PH
WR�QRW�JHW�WKH�,OOLQRLV�GHOHJDWLRQ�´�/LQFROQ�ZURWH��³&DQ�\RX�QRW�KHOS�PH�D�OLWWOH�LQ�WKLV�PDWWHU��LQ�\RXU
HQG�RI�WKH�YLQH\DUG"´�-XGG�PDWFKHG��KH�ODQGHG�D�PDMRU�HGLWRULDO�VXSSRUWLQJ�/LQFROQ�LQ�WKH�&KLFDJR
7ULEXQH�WKH�IROORZLQJ�ZHHN��VHFXUHG�WKH�5HSXEOLFDQ�&RQYHQWLRQ�LQ�&KLFDJR�ZKHUH�/LQFROQ�KDG
VXSSRUWHUV��DQG�PDGH�VXUH�WKDW�/LQFROQ¶V�GHWUDFWRUV�ZHUH�VHDWHG�LQ�WKH�EDFN��OLPLWLQJ�WKHLU�LQIOXHQFH�
$OWKRXJK�/LQFROQ¶V�GHIDXOW�ZDV�LQ�OLQH�ZLWK�D�JLYHU�VW\OH��KH�UHFRJQL]HG�WKH�YDOXH�RI�RFFDVLRQDO
PDWFKLQJ��DQG�EHQHILWHG�IURP�JHQHURXV�WLW�IRU�WDW��/LQFROQ¶V�DFXWH�DWWHQWLRQ�WR�RWKHUV¶�SHUVSHFWLYHV�JDYH
KLP�³WKH�SRZHU�WR�IRUHFDVW�ZLWK�XQFDQQ\�DFFXUDF\�ZKDW�KLV�RSSRQHQWV�ZHUH�OLNHO\�WR�GR�´�H[SODLQHG
KLV�VHFUHWDU\¶V�GDXJKWHU��DQG�XVH�WKLV�IRUHFDVW�WR�³FKHFNPDWH�WKHP�´

6LQFH�-DVRQ�*HOOHU�ILUVW�VWDUWHG�PHQWRULQJ�QHZ�KLUHV�DW�'HORLWWH��KH�KDV�DGRSWHG�D�YHUVLRQ�RI
JHQHURXV�WLW�IRU�WDW��$W�WKH�HQG�RI�WKH�ILUVW�PHHWLQJ�ZLWK�D�QHZ�KLUH��*HOOHU�PDNHV�DQ�RIIHU��³,I�WKLV
FRQYHUVDWLRQ�ZDV�KHOSIXO��,¶P�KDSS\�WR�GR�LW�RQ�D�PRQWKO\�EDVLV�´�,I�WKH�SHUVRQ�DJUHHV��*HOOHU�VHWV�XS
D�UHFXUULQJ�PRQWKO\�PHHWLQJ�LQ�KLV�FDOHQGDU��ZLWK�QR�HQG�GDWH��,Q�DGGLWLRQ�WR�FUHDWLQJ�RSSRUWXQLWLHV�IRU
*HOOHU�WR�JLYH��WKH�PRQWKO\�PHHWLQJV�RIIHU�WKH�VLGH�EHQHILW�RI�KHOSLQJ�KLP�XQGHUVWDQG�ZKR�PLJKW�EH�D
WDNHU��³3DUW�RI�WKH�YDOXH�RI�WKH�RQJRLQJ�GLDORJXH�LV�\RX�FDQ�WHOO�SUHWW\�TXLFNO\�ZKR¶V�IDNLQJ�LW��EHFDXVH
WKH�JRRG�FRQYHUVDWLRQV�DQG�UHODWLRQVKLSV�EXLOG�XSRQ�HDFK�RWKHU�´�*HOOHU�H[SODLQV��³,W¶V�HDV\�WR�IDNH�LW
HYHU\�VL[�PRQWKV��EXW�QRW�RQ�D�UHJXODU�EDVLV��7KDW¶V�SDUW�RI�ZK\�,�HQFRXUDJH�SHRSOH�WR�VFKHGXOH�WKDW
WLPH��,W¶V�SDUW�RI�KRZ�\RX�VRUW�RXW�ZKR¶V�JHQXLQH�ZKLOH�PDNLQJ�WKH�ELJJHVW�LPSDFW�´�2QFH�*HOOHU
LGHQWLILHV�D�FROOHDJXH�DV�D�WDNHU��KH�NHHSV�JLYLQJ��EXW�EHFRPHV�PRUH�FDXWLRXV�LQ�KLV�DSSURDFK��³,�GRQ¶W
KHOS�WKHP�OHVV��EXW�WKH�KHOS�VWDUWV�WR�ORRN�GLIIHUHQW��,¶OO�OLVWHQ�DQG�HQJDJH��EXW�ZH¶UH�QRW�KDYLQJ�D
GLDORJXH��WKHUH¶V�QRW�DV�PXFK�PHQWRULQJ�DQG�FRDFKLQJ��,W¶V�QRW�WKDW�,�ZLOO�FRQVFLRXVO\�EH�OHVV�DYDLODEOH
WR�VXSSRUW�WKHP��EXW�KXPDQ�QDWXUH�OHDGV�\RX�WR�LQYHVW�\RXU�WLPH�ZKHUH�WKHUH�LV�WKH�ELJJHVW�UHWXUQ²IRU
ERWK�RI�XV�´

,QLWLDOO\��/LOOLDQ�%DXHU�GLGQ¶W�YDU\�KHU�LQYHVWPHQW�DV�D�IXQFWLRQ�RI�WKH�UHTXHVWHU¶V�UHFLSURFLW\�VW\OH�
%HIRUH�VKH�EHJDQ�VLQFHULW\�VFUHHQLQJ��VKH�ZDV�JHQHURXV�ZLWK�HYHU\�DXGLHQFH��7KDW�FKDQJHG�DIWHU�VKH
KHOSHG�D�IDPLO\�IULHQG�ZKR�VRXJKW�KHU�DGYLFH�DERXW�ODQGLQJ�D�SRVLWLRQ�DW�D�WRS�WLHU�FRQVXOWLQJ�ILUP�
%DXHU�UHVSRQGHG�LQ�D�FKDUDFWHULVWLFDOO\�JHQHURXV�IDVKLRQ��VKH�VSHQW�PRUH�WKDQ�ILIW\�KRXUV�FRDFKLQJ�WKH
FDQGLGDWH�RQ�QLJKWV�DQG�ZHHNHQGV�DQG�PDGH�FRQQHFWLRQV�IRU�KHU�DW�KHU�RZQ�ILUP�DQG�VHYHUDO
FRPSHWLQJ�ILUPV��7KH�FDQGLGDWH�HQGHG�XS�UHFHLYLQJ�RIIHUV�IURP�%DXHU¶V�ILUP�DQG�D�FRPSHWLWRU��DQG
MRLQHG�%DXHU¶V�ILUP��%XW�WKHQ��GHVSLWH�WKH�IDFW�WKDW�%DXHU�DQG�KHU�FROOHDJXHV�KDG�H[SHQGHG�D�JUHDW
GHDO�RI�WLPH�DQG�HQHUJ\�UHFUXLWLQJ�KHU��WKH�FDQGLGDWH�UHTXHVWHG�D�WUDQVIHU�WR�DQRWKHU�RIILFH�LQ�D
GLIIHUHQW�FRXQWU\²LQ�GLUHFW�YLRODWLRQ�RI�WKH�ILUP¶V�UHFUXLWLQJ�JXLGHOLQHV��%DXHU�KDG�EHHQ�GXSHG�E\�DQ
DJUHHDEOH�WDNHU��³7KH�GLVFXVVLRQV�ZHUH�YHU\�PXFK�DURXQG�ZKDW�ZDV�EHVW�IRU�KHU�DQG�KHU�RQO\��7KH
ZD\�VKH�ZDV�WDONLQJ�DERXW�WKH�GHFLVLRQ�PDGH�LW�FOHDU�WKLV�ZDV�DOO�DERXW�KHU��VKH�ZDV�REYLRXVO\�JRLQJ
WR�KHOS�KHUVHOI�´�+DYLQJ�EHHQ�WDNHQ�DGYDQWDJH�RI��%DXHU�OHDUQHG�WR�EH�PRUH�FDXWLRXV�LQ�GHDOLQJ�ZLWK
WDNHUV��³$IWHU�WKDW�SRLQW��LW�MXVW�FRPSOHWHO\�FKDQJHG�WKH�ZD\�,�IHOW�DERXW�KHU��DQG�,�ZDVQ¶W�ZLOOLQJ�WR�EH
DV�JHQHURXV�´

7KURXJK�D�FRPELQDWLRQ�RI�VLQFHULW\�VFUHHQLQJ�DQG�JHQHURXV�WLW�IRU�WDW��%DXHU�ZDV�DEOH�WR�DYRLG
EHFRPLQJ�D�GRRUPDW�LQ�DGYLVLQJ�DQG�PHQWRULQJ�WDNHUV��%XW�VKH�KDGQ¶W�RYHUFRPH�WKH�REVWDFOH�RI
OHDUQLQJ�WR�FKDOOHQJH�FOLHQWV�DQG�VD\�QR�WR�VRPH�RI�WKHLU�UHTXHVWV��LQVWHDG�RI�EHLQJ�D�SXVKRYHU��³,�ZDV
VWLOO�VD\LQJ�\HV�WR�WKH�FOLHQW�WRR�PXFK��LQVWHDG�RI�SXVKLQJ�EDFN�´�:KDW�GRHV�LW�WDNH�IRU�JLYHUV�WR



EHFRPH�PRUH�DVVHUWLYH"



$VVHUWLYHQHVV�DQG�WKH�$GYRFDF\�3DUDGR[
7KH�PHQ�DQG�ZRPHQ�ZHUH�HTXDOO\�TXDOLILHG��EXW�WKH�PHQ�ZHUH�HDUQLQJ�VXEVWDQWLDOO\�PRUH�PRQH\�
/LQGD�%DEFRFN��DQ�HFRQRPLVW�DW�&DUQHJLH�0HOORQ�8QLYHUVLW\��VWDUHG�DW�WKH�GDWD�LQ�GLVPD\��$OWKRXJK�LW
ZDV�WKH�WZHQW\�ILUVW�FHQWXU\��WKH�PDOH�0%$�JUDGXDWHV�IURP�KHU�VFKRRO�KDG�����SHUFHQW�KLJKHU�VDODULHV
WKDQ�WKHLU�IHPDOH�FRXQWHUSDUWV��&DUQHJLH�0HOORQ�LV�RQH�RI�WKH�ZRUOG¶V�ILQHVW�WHFKQLFDO�LQVWLWXWLRQV�
ERDVWLQJ�HLJKWHHQ�1REHO�3UL]H�ZLQQHUV��LQFOXGLQJ�VHYHQ�LQ�HFRQRPLFV�DORQH��:KHQ�EXVLQHVV�VWXGHQWV
HQUROO�IRU�WKHLU�0%$V�DW�&DUQHJLH�0HOORQ��WKH\�DUH�VLJQLQJ�XS�IRU�D�VHULRXV�TXDQWLWDWLYH�FKDOOHQJH�
7KH�VFKRRO�RIIHUV�GHJUHHV�LQ�FRPSXWDWLRQDO�ILQDQFH��TXDQWLWDWLYH�HFRQRPLFV��DQG�VRIWZDUH
HQJLQHHULQJ��DQG�RYHU����SHUFHQW�RI�DOO�&DUQHJLH�0HOORQ�0%$V�DFFHSW�MREV�LQ�ILQDQFH��,Q�VXFK�D
TXDQWLWDWLYHO\�LQWHQVH�HQYLURQPHQW��WKH�VDODU\�QXPEHUV�VXJJHVWHG�WKDW�ZRPHQ�VWLOO�IDFH�D�JODVV�FHLOLQJ�
%DEFRFN�FDOFXODWHG�WKDW�RYHU�D�WKLUW\�ILYH�\HDU�FDUHHU��WKLV�JDS�PHDQW�WKDW�HDFK�ZRPDQ�ZDV�ORVLQJ�DQ
DYHUDJH�RI�PRUH�WKDQ����PLOOLRQ�

%XW�WKH�JHQGHU�JDS��LW�WXUQV�RXW��ZDVQ¶W�TXLWH�GXH�WR�D�JODVV�FHLOLQJ��0HQ�DQG�ZRPHQ�UHFHLYHG
VLPLODU�VWDUWLQJ�RIIHUV��DQG�WKH�GLVFUHSDQF\�HPHUJHG�E\�WKH�WLPH�WKH\�VLJQHG�WKHLU�ILQDO�RIIHUV��8SRQ
FORVHU�LQVSHFWLRQ��%DEFRFN�GLVFRYHUHG�D�GUDPDWLF�GLIIHUHQFH�EHWZHHQ�PHQ�DQG�ZRPHQ�LQ�WKH
ZLOOLQJQHVV�WR�DVN�IRU�PRUH�PRQH\��0RUH�WKDQ�KDOI�RI�WKH�PHQ²���SHUFHQW²WULHG�WR�QHJRWLDWH�WKHLU
VWDUWLQJ�VDODULHV��FRPSDUHG�ZLWK�RQO\���SHUFHQW�RI�WKH�ZRPHQ��7KH�PHQ�ZHUH�PRUH�WKDQ�HLJKW�WLPHV�DV
OLNHO\�WR�QHJRWLDWH�DV�WKH�ZRPHQ��7KH�VWXGHQWV�ZKR�GLG�QHJRWLDWH��PRVWO\�PHQ��LPSURYHG�WKHLU
VDODULHV�E\�DQ�DYHUDJH�RI�����SHUFHQW��HQRXJK�WR�DFFRXQW�IRU�WKH�JHQGHU�JDS�

7KH�GLVFUHSDQF\�LQ�ZLOOLQJQHVV�WR�QHJRWLDWH�ZDVQ¶W�OLPLWHG�WR�WKH�TXDQWLWDWLYH�ZRUOG�RI�&DUQHJLH
0HOORQ�0%$V��,Q�DQRWKHU�VWXG\��%DEFRFN�DQG�KHU�FROOHDJXHV�UHFUXLWHG�SHRSOH�WR�SOD\�IRXU�URXQGV�RI
%RJJOH�IRU�D�IHH�RI�VRPHZKHUH�EHWZHHQ����DQG������:KHQ�WKH\�ILQLVKHG��WKH�UHVHDUFKHU�DFWHG�OLNH�D
WDNHU��KDQGLQJ�WKHP�WKH�PLQLPXP�RI����DQG�DVNLQJ��³,V�WKUHH�GROODUV�RND\"´�2QFH�DJDLQ��HLJKW�WLPHV�DV
PDQ\�PHQ�DV�ZRPHQ�DVNHG�IRU�PRUH�PRQH\��7KH�QH[W�VWXG\�ZHQW�WKH�VDPH�ZD\��EXW�WKH�UHVHDUFKHU
KDQGHG�WKHP�WKH�PLQLPXP�RI����ZLWKRXW�DVNLQJ�LI�LW�ZDV�RND\��1RQH�RI�WKH�ZRPHQ�DVNHG�IRU�PRUH
PRQH\��ZKHUHDV����SHUFHQW�RI�WKH�PHQ�WRRN�WKH�LQLWLDWLYH�WR�DVN�IRU�PRUH��:LWK�DQRWKHU�JURXS�RI
SDUWLFLSDQWV��WKH�UHVHDUFKHU�KDQGHG�RYHU����DQG�VDLG��³7KH�H[DFW�SD\PHQW�LV�QHJRWLDEOH�´�7KH�PDMRULW\
RI�WKH�PHQ�����SHUFHQW��VHL]HG�WKH�RSSRUWXQLW\�DQG�DVNHG�IRU�PRUH��FRPSDUHG�ZLWK�RQO\����SHUFHQW�RI
WKH�ZRPHQ��2YHUDOO��WKH�PHQ�ZHUH�����WLPHV�PRUH�OLNHO\�WR�DVN�IRU�PRUH�PRQH\�WKDQ�WKH�ZRPHQ��,Q
HDFK�FDVH��WKH�ZRPHQ�ZHUH�GRRUPDWV��DOORZLQJ�WDNHUV�WR�ZDON�DOO�RYHU�WKHP��5HVHDUFK�VKRZV�WKDW�RQH
RI�WKH�PDLQ�UHDVRQV�WKDW�ZRPHQ�WHQG�WR�QHJRWLDWH�OHVV�DVVHUWLYHO\�WKDQ�PHQ�LV�WKDW�WKH\�ZRUU\�DERXW
YLRODWLQJ�VRFLDO�H[SHFWDWLRQV�WKDW�WKH\¶OO�EH�ZDUP�DQG�NLQG�

<HW�ZRPHQ�DUHQ¶W�WKH�RQO\�RQHV�ZKR�EHFRPH�SXVKRYHUV�DW�WKH�EDUJDLQLQJ�WDEOH��7KH�GRRUPDW
HIIHFW�LV�D�FXUVH�WKDW�DIIOLFWV�JLYHUV�RI�ERWK�JHQGHUV��,Q�VHYHUDO�H[SHULPHQWV��PDOH�DQG�IHPDOH�JLYHUV
ZHUH�ZLOOLQJ�WR�PDNH�ODUJH�FRQFHVVLRQV�MXVW�WR�UHDFK�DQ�DJUHHPHQW�WKDW�ZRXOG�PDNH�WKHLU�FRXQWHUSDUWV
KDSS\��HYHQ�LI�WKH\�KDG�EHWWHU�RSWLRQV�DYDLODEOH��$QG�LQ�D�VHULHV�RI�VWXGLHV�OHG�E\�1RWUH�'DPH
SURIHVVRU�7LPRWK\�-XGJH��QHDUO\�IRXU�WKRXVDQG�$PHULFDQV�ILOOHG�RXW�D�VXUYH\�RQ�ZKHWKHU�WKH\�ZHUH
JLYHUV��LQGLFDWLQJ�WKH�GHJUHH�WR�ZKLFK�WKH\�WHQGHG�WR�EH�KHOSIXO��FDULQJ��DQG�WUXVWLQJ��2Q�DYHUDJH��WKH
JLYHUV�HDUQHG����SHUFHQW�ORZHU�LQFRPH�WKDQ�WKHLU�OHVV�JLYLQJ�FRXQWHUSDUWV��WDNLQJ�DQ�DQQXDO�SD\�KLW�RI
QHDUO\���������:KHQ�WKH�GDWD�ZHUH�VSOLW�E\�JHQGHU��WKH�LQFRPH�SHQDOW\�ZDV�WKUHH�WLPHV�JUHDWHU�IRU
JLYHU�PHQ�WKDQ�JLYHU�ZRPHQ��7KH�IHPDOH�JLYHUV�HDUQHG�DQ�DYHUDJH�RI������SHUFHQW�OHVV�PRQH\�WKDQ



WKHLU�SHHUV��IRU�D�GLIIHUHQFH�RI���������7KH�PDOH�JLYHUV�HDUQHG�DQ�DYHUDJH�RI�������SHUFHQW�OHVV
PRQH\�WKDQ�WKHLU�SHHUV��IRU�D�GLIIHUHQFH�RI��������

$V�ZH�VDZ�HDUOLHU�LQ�WKH�FKDSWHU�RQ�SRZHUOHVV�FRPPXQLFDWLRQ��JLYHUV�WHQG�WR�EH�KXPEOH�DQG
XQFRPIRUWDEOH�DVVHUWLQJ�WKHPVHOYHV�GLUHFWO\��6WXGLHV�LQ�PRUH�FRQWUROOHG�VHWWLQJV�KDYH�VKRZQ�WKDW�LQ
]HUR�VXP�VLWXDWLRQV��JLYHUV�IUHTXHQWO\�VK\�DZD\�IURP�DGYRFDWLQJ�IRU�WKHLU�RZQ�LQWHUHVWV��ZKHQ
QHJRWLDWLQJ�WKHLU�VDODULHV��WKH\�PDNH�PRUH�PRGHVW�UHTXHVWV�WKDQ�PDWFKHUV�DQG�WDNHUV��DQG�HQG�XS
DFFHSWLQJ�OHVV�IDYRUDEOH�RXWFRPHV��7KLV�UHOXFWDQFH�WR�EH�DVVHUWLYH�LV�HVSHFLDOO\�OLNHO\�WR�DIIOLFW
DJUHHDEOH�JLYHUV��ZKR�SD\�D�SULFH�LQ�WKHLU�SRFNHWERRNV�

$W�D�SURIHVVLRQDO�VHUYLFHV�ILUP��D�PDQ�ZKR�,¶OO�FDOO�6DPHHU�-DLQ�ZDV�D�JLYHU�ZKR�FRQVLVWHQWO\�IHOO
YLFWLP�WR�WKH�GRRUPDW�HIIHFW��6DPHHU�ZDV�UDQNHG�DW�WKH�WRS�RI�KLV�FODVV�DQG�WKH�WRS����SHUFHQW�RI�DOO
HPSOR\HHV�LQ�WKH�QRUWKHDVW�8QLWHG�6WDWHV�DW�KLV�ILUP��DQG�GHGLFDWHG�PXFK�RI�KLV�WLPH�WR�KHOSLQJ
FROOHDJXHV�DQG�PHQWRULQJ�MXQLRU�HPSOR\HHV��'HVSLWH�EHLQJ�D�VWDU�SHUIRUPHU��KH�ZDWFKHG�KLV�IULHQGV�DW
RWKHU�ILUPV�JHW�SURPRWHG�IDVWHU�DQG�HDUQ�PRUH�LQFRPH��DQG�KH�QHYHU�QHJRWLDWHG�KLV�VDODU\�RU�DVNHG�IRU
D�UDLVH��2Q�VHYHUDO�RFFDVLRQV��KH�ZDWFKHG�DVVHUWLYH�SHHUV�ZKR�ZHUH�QR�EHWWHU�SHUIRUPHUV�QHJRWLDWH
UDLVHV�DQG�SURPRWLRQV��VDLOLQJ�SDVW�KLP�LQ�WKH�FRUSRUDWH�KLHUDUFK\��³,�GLG�QRW�SXVK�KDUG�HQRXJK�WR
PDNH�WKDW�KDSSHQ�IRU�P\VHOI��,�GLGQ¶W�ZDQW�WR�PDNH�RWKHUV�XQFRPIRUWDEOH�RU�RYHUVWHS�P\�ERXQGV�´

*URZLQJ�XS�LQ�,QGLD��6DPHHU�ZDV�D�SXVKRYHU��ZKLFK�PDGH�KLP�WKH�EXWW�RI�MRNHV�LQ�KLV�IDPLO\��+LV
IDWKHU�FDPH�IURP�D�EDFNJURXQG�LQ�SRYHUW\��DQG�OHDUQHG�WR�EH�D�KDUG�QRVHG�QHJRWLDWRU�ZKR�EDUJDLQHG
IRU�HYHU\WKLQJ��FODZLQJ�KLV�IDPLO\�XS�WR�WKH�PLGGOH�FODVV��6DPHHU�JUHZ�XS�VKLHOGHG��SURWHFWHG�IURP
KDYLQJ�WR�DVVHUW�KLPVHOI��+LV�VXEPLVVLYHQHVV�ERWKHUHG�KLV�ZLIH��ZKR�ZDV�D�WRXJK�QHJRWLDWRU��:KHQ
WKH\�ILUVW�VWDUWHG�GDWLQJ��6DPHHU�ZDV�DERXW�WR�VLJQ�D�OHDVH�RQ�DQ�DSDUWPHQW��+LV�ZLIH�LQWHUYHQHG�
QHJRWLDWHG�RQ�KLV�EHKDOI��DQG�UHGXFHG�WKH�UHQW�E\������D�\HDU��+H�ZDV�LPSUHVVHG��EXW�DOVR
HPEDUUDVVHG��6LQFH�WKHQ��ZKHQHYHU�WKH\�PDNH�D�SXUFKDVH��KH�KDV�WXUQHG�WR�KLV�ZLIH�WR�QHJRWLDWH�
NQRZLQJ�WKDW�KH�ZRXOG�EH�D�GRRUPDW��³7R�EH�KRQHVW��,¶YH�EHHQ�DVKDPHG�RI�WKLV�IRU�D�ORQJ�WLPH�´�KH
DGPLWV�

$IWHU�KH�OHIW�WKH�SURIHVVLRQDO�VHUYLFHV�ILUP��6DPHHU�FRPSOHWHG�DQ�0%$�DQG�UHFHLYHG�D�MRE�RIIHU
IURP�D�)RUWXQH�����PHGLFDO�WHFKQRORJ\�FRPSDQ\��KLV�LGHDO�HPSOR\HU��+H�ZDVQ¶W�HQWLUHO\�VDWLVILHG
ZLWK�WKH�WHUPV�RI�WKH�RIIHU��EXW�DV�XVXDO��KH�ZDV�UHOXFWDQW�WR�QHJRWLDWH��³,�IHOW�DZNZDUG��,�OLNH�P\�ERVV�
DQG�,�GLGQ¶W�ZDQW�WR�PDNH�KLP�XQFRPIRUWDEOH�´�:HDNHQLQJ�6DPHHU¶V�SRVLWLRQ�IXUWKHU��WKH�HFRQRP\�KDG
MXVW�FUDVKHG��DQG�KLV�SHHUV�ZHUH�DOO�VLJQLQJ�ZLWKRXW�QHJRWLDWLQJ�

%XW�VRPHWKLQJ�ZDV�GLIIHUHQW�WKLV�WLPH��%\�D�FRXSOH�PRQWKV�ODWHU��6DPHHU�KDG�QHJRWLDWHG�LQFUHDVHV
LQ�KLV�WRWDO�FRPSHQVDWLRQ�WR�WKH�WXQH�RI�PRUH�WKDQ����������+H�KDG�XQGHUJRQH�D�FKXPS�FKDQJH�
WUDQVIRUPLQJ�IURP�KLV�WUDGLWLRQDO�GRRUPDW�VWDWXV�LQWR�D�PRUH�DVVHUWLYH��PRUH�VXFFHVVIXO�QHJRWLDWRU�
³0\�ZLIH�ZDV�VWXQQHG��DQG�VKH�FRPSOLPHQWHG�P\�SHUVLVWHQFH�DQG�HIIHFWLYHQHVV�DV�D�QHJRWLDWRU�´�KH
VD\V��³)RU�KHU�WR�VHH�PH�DV�D�JRRG�QHJRWLDWRU�LV�WKH�XOWLPDWH�YDOLGDWLRQ�´�:KDW�ZDV�LW�WKDW�GURYH
6DPHHU�WR�VWHS�XS�WR�WKH�SODWH"

7KH�DQVZHU�FDQ�EH�IRXQG�LQ�DQ�LQJHQLRXV�H[SHULPHQW�FRQGXFWHG�E\�/LQGD�%DEFRFN�DQG�KHU
FROOHDJXHV��7KH�SDUWLFLSDQWV�ZHUH�����VHQLRU�H[HFXWLYHV�IURP�SULYDWH�DQG�SXEOLF�RUJDQL]DWLRQV��ZLWK
WLWOHV�UDQJLQJ�IURP�&(2�DQG�&22�WR�SUHVLGHQW��JHQHUDO�PDQDJHU��DQG�FKDLUPDQ��7KH�H[HFXWLYHV�DOO
VWDUWHG�ZLWK�WKH�VDPH�LQIRUPDWLRQ��DQ�HPSOR\HH�LQ�D�VRIWZDUH�FRPSDQ\�ZDV�EHLQJ�SURPRWHG��DQG�WKH\
ZHUH�QHJRWLDWLQJ�FRPSHQVDWLRQ�IRU�WKH�QHZ�SRVLWLRQ��7KH�PDOH�H[HFXWLYHV�SOD\LQJ�WKH�UROH�RI�WKH
HPSOR\HH�ODQGHG�DQ�DYHUDJH�RI�������������SHUFHQW�KLJKHU�WKDQ�WKH�ZRPHQ¶V�DYHUDJH�RI����������
%XW�ZLWK�D�VLQJOH�VHQWHQFH��%DEFRFN�DQG�FROOHDJXHV�KHOSHG�WKH�IHPDOH�H[HFXWLYHV�ERRVW�WKHLU�DYHUDJHV



WR�����������RXWGRLQJ�WKH�PHQ�E\����SHUFHQW�
$OO�LW�WRRN�ZDV�WR�WHOO�WKHP�WKH\�ZHUH�SOD\LQJ�D�GLIIHUHQW�UROH��,QVWHDG�RI�LPDJLQLQJ�WKDW�WKH\�ZHUH

WKH�HPSOR\HH��WKH�IHPDOH�H[HFXWLYHV�ZHUH�DVNHG�WR�LPDJLQH�WKDW�WKH\�ZHUH�WKH�HPSOR\HH¶V�PHQWRU�
1RZ�WKH�ZRPHQ�ZHUH�DJHQWV�DGYRFDWLQJ�IRU�VRPHRQH�HOVH��,QWHUHVWLQJO\��WKH\�GLGQ¶W�VHW�KLJKHU�JRDOV�
EXW�WKH\�ZHUH�ZLOOLQJ�WR�SXVK�KDUGHU�WR�DFKLHYH�WKHLU�JRDOV��ZKLFK�OHG�WKHP�WR�EHWWHU�RXWFRPHV��,Q�D
VLPLODU�VWXG\��UHVHDUFKHUV�(PLO\�$PDQDWXOODK�DQG�0LFKDHO�0RUULV�DVNHG�PHQ�DQG�ZRPHQ�WR�QHJRWLDWH
WKH�WHUPV�RI�DQ�DWWUDFWLYH�MRE�RIIHU��+DOI�ZHUH�LQVWUXFWHG�WR�LPDJLQH�WKDW�WKH\�KDG�UHFHLYHG�WKH�RIIHU
WKHPVHOYHV�DQG�QHJRWLDWH�DFFRUGLQJO\��7KH�RWKHU�KDOI�ZHUH�LQVWUXFWHG�WR�LPDJLQH�WKDW�WKH\�KDG�UHIHUUHG
D�IULHQG�IRU�WKH�MRE�DQG�ZHUH�QRZ�UHVSRQVLEOH�IRU�QHJRWLDWLQJ�RQ�EHKDOI�RI�WKH�IULHQG��2QFH�DJDLQ��DOO
RI�WKH�SDUWLFLSDQWV�VHW�VLPLODU�JRDOV��LUUHVSHFWLYH�RI�ZKHWKHU�WKH\�ZHUH�PDOH�RU�IHPDOH��RU�QHJRWLDWLQJ
IRU�WKHPVHOYHV�RU�D�IULHQG�

%XW�WKHLU�DFWXDO�EHKDYLRU�LQ�WKH�QHJRWLDWLRQV�YDULHG�VWULNLQJO\��5HJDUGOHVV�RI�ZKHWKHU�WKH\�ZHUH
QHJRWLDWLQJ�IRU�WKHPVHOYHV�RU�RWKHUV��WKH�PHQ�UHTXHVWHG�VWDUWLQJ�VDODULHV�DYHUDJLQJ����������7KH
ZRPHQ�IROORZHG�D�GLIIHUHQW�SDWK��:KHQ�WKH\�ZHUH�QHJRWLDWLQJ�IRU�WKHPVHOYHV��WKH\�UHTXHVWHG�VWDUWLQJ
VDODULHV�DYHUDJLQJ�RQO\��������²�����SHUFHQW�ORZHU�WKDQ�WKH�PHQ�

7KLV�GLVFUHSDQF\�YDQLVKHG�ZKHQ�WKH�ZRPHQ�QHJRWLDWHG�RQ�EHKDOI�RI�D�IULHQG��$V�DGYRFDWHV�
ZRPHQ�GLG�MXVW�DV�ZHOO�DV�WKH�PHQ��UHTXHVWLQJ�DQ�DYHUDJH�RI����������,Q�DQRWKHU�VWXG\��$PDQDWXOODK
DQG�0RUULV�IRXQG�WKH�VDPH�UHVXOWV�ZLWK�H[SHULHQFHG�H[HFXWLYHV�QHJRWLDWLQJ��PDOH�H[HFXWLYHV�ODQGHG
WKH�VDPH�VDODULHV�UHJDUGOHVV�RI�ZKHWKHU�WKH\�ZHUH�QHJRWLDWLQJ�IRU�WKHPVHOYHV�RU�RWKHUV��ZKHUHDV
IHPDOH�H[HFXWLYHV�GLG�PXFK�EHWWHU�ZKHQ�QHJRWLDWLQJ�IRU�RWKHUV�WKDQ�WKHPVHOYHV��$QG�9DQGHUELOW
SURIHVVRUV�%UXFH�%DUU\�DQG�5D\�)ULHGPDQ�IRXQG�WKDW�LQ�VKRUW�WHUP��VLQJOH�LVVXH�QHJRWLDWLRQV��JLYHUV
GR�ZRUVH�WKDQ�WDNHUV��EHFDXVH�WKH\¶UH�ZLOOLQJ�WR�JLYH�ODUJHU�VOLFHV�RI�WKH�SLH�WR�WKHLU�FRXQWHUSDUWV��%XW
WKLV�GLVDGYDQWDJH�GLVDSSHDUV�HQWLUHO\�ZKHQ�WKH�JLYHUV�VHW�KLJK�JRDOV�DQG�VWLFN�WR�WKHP²ZKLFK�LV
HDVLHU�IRU�JLYHUV�WR�GR�ZKHQ�DGYRFDWLQJ�IRU�VRPHRQH�HOVH�

$GYRFDWLQJ�IRU�RWKHUV�ZDV�WKH�NH\�WR�6DPHHU¶V�FKXPS�FKDQJH��:KHQ�KH�VKLHG�DZD\�IURP
QHJRWLDWLQJ�ZLWK�KLV�LQLWLDO�HPSOR\HU��6DPHHU�ZDV�WKLQNLQJ�DERXW�KLV�RZQ�LQWHUHVWV��:LWK�WKH�)RUWXQH
����PHGLFDO�WHFKQRORJ\�FRPSDQ\��KH�SXW�KLPVHOI�LQ�D�GLIIHUHQW�IUDPH�RI�PLQG��KH�ZDV�UHSUHVHQWLQJ�KLV
IDPLO\¶V�LQWHUHVWV��$OWKRXJK�KH�PLJKW�EH�D�GRRUPDW�ZKHQ�KH�ZDV�UHVSRQVLEOH�IRU�KLPVHOI��EHLQJ�D�JLYHU
PHDQW�WKDW�KH�GLGQ¶W�ZDQW�WR�OHW�RWKHU�SHRSOH�GRZQ��³,�XVHG�LW�DV�D�SV\FKRORJLFDO�ZHDSRQ�DJDLQVW
P\VHOI��WR�PRWLYDWH�P\VHOI�´�6DPHHU�VD\V��³7KH�VROXWLRQ�ZDV�WKLQNLQJ�DERXW�P\VHOI�DV�DQ�DJHQW��DQ
DGYRFDWH�IRU�P\�IDPLO\��$V�D�JLYHU��,�IHHO�JXLOW\�DERXW�SXVKLQJ�WRR�PXFK��EXW�WKH�PLQXWH�,�VWDUW�WKLQNLQJ�
µ,¶P�KXUWLQJ�P\�IDPLO\��ZKR¶V�GHSHQGLQJ�RQ�PH�IRU�WKLV�¶�,�GRQ¶W�IHHO�JXLOW\�DERXW�SXVKLQJ�IRU�WKDW
VLGH�´

%\�WKLQNLQJ�RI�KLPVHOI�DV�DQ�DJHQW�UHSUHVHQWLQJ�KLV�IDPLO\��6DPHHU�VXPPRQHG�WKH�UHVROYH�WR�PDNH
DQ�LQLWLDO�UHTXHVW�IRU�D�KLJKHU�VDODU\�DQG�WXLWLRQ�UHLPEXUVHPHQW��7KLV�ZDV�DQ�RWKHULVK�VWUDWHJ\��2Q�WKH
RQH�KDQG��KH�ZDV�GRLQJ�ZKDW�JLYHUV�GR�QDWXUDOO\��DGYRFDWLQJ�IRU�RWKHU�SHRSOH¶V�LQWHUHVWV��2Q�WKH�RWKHU
KDQG��KH�LQWHQWLRQDOO\�DGYRFDWHG�IRU�KLV�IDPLO\��ZKRVH�LQWHUHVWV�ZHUH�FORVHO\�DOLJQHG�ZLWK�KLV�RZQ��$W
WKH�VDPH�WLPH��KH�ZDVQ¶W�SXVKLQJ�VR�IDU�DV�WR�EHFRPH�D�WDNHU��KH�VRXJKW�D�EDODQFH�LQ�PHHWLQJ�KLV
IDPLO\¶V�LQWHUHVWV�DQG�KLV�FRPSDQ\¶V��³0\�YDOXH�V\VWHP�PHDQV�WKDW�,¶P�QRW�JRLQJ�WR�GR�DQ\WKLQJ�WKDW¶V
ZURQJ�RU�XQIDLU�´�6DPHHU�H[SODLQV��³,¶P�QRW�JRLQJ�WR�WU\�WR�JRXJH�DQ\RQH��EXW�,�DP�JRLQJ�WR�SXVK�WR�WKH
SRLQW�WKDW¶V�ULJKW�DQG�IDLU�´

:KHQ�6DPHHU�ILUVW�FRQWDFWHG�KLV�QHZ�ERVV�WR�QHJRWLDWH��KH�DVNHG�IRU�D�VDODU\�LQFUHDVH�DQG
UHLPEXUVHPHQW�RI�KLV�0%$�WXLWLRQ��7KLV�PDWFKHG�ZKDW�RWKHU�ILUPV�ZHUH�RIIHULQJ��EXW�WKH�ERVV�FDPH



EDFN�ZLWK�GLVDSSRLQWLQJ�QHZV�IURP�+5��WKH\�ZHUHQ¶W�DEOH�WR�JUDQW�HLWKHU�UHTXHVW��$W�WKDW�SRLQW�
6DPHHU�IHOW�WKH�XUJH�WR�EDFN�GRZQ��+H�ZDQWHG�WR�EH�D�JLYHU�WRZDUG�KLV�ERVV��DQG�KH�ZDV�ZRUULHG�WKDW
JHWWLQJ�PRUH�PRQH\�ZRXOG�KDUP�KLV�ERVV¶V�SHUIRUPDQFH�RU�FRPSURPLVH�KLV�EXGJHW��%XW�6DPHHU�KDG
PDVVLYH�GHEW�IURP�VWXGHQW�ORDQV��DQG�KH�IHOW�UHVSRQVLEOH�IRU�KLV�IDPLO\�ILUVW��+H�DVNHG�DJDLQ�
FRQYLQFLQJ�KLV�ERVV�WR�OREE\�+5�IRU�WKH�EXPS�LQ�KLV�VDODU\�DQG�VLJQLQJ�ERQXV��+H�HQGHG�XS�JHWWLQJ�D
�������VDODU\�LQFUHDVH�DQG�D��������VLJQLQJ�ERQXV�LQFUHDVH��%\�WKDW�WLPH��KLV���������VLJQLQJ�ERQXV
KDG�H[SLUHG��6DPHHU�DVNHG�IRU�WKDW�WRR��DQG�JRW�LW��+LV�ERVV�DVVXUHG�KLP�WKDW�WKLV�ZDV�WKH�EHVW�KH
FRXOG�GR�

6DPHHU�ZDV�DOUHDG\�XS���������LQ�WKH�ILUVW�\HDU�DORQH��QRW�WR�PHQWLRQ�WKH�GLYLGHQGV�WKDW�WKH�EDVH
VDODU\�LQFUHDVH�ZRXOG�DFFUXH��EXW�KH�ZDVQ¶W�GRQH�\HW��+H�VWLOO�ZDVQ¶W�UHFHLYLQJ�WXLWLRQ
UHLPEXUVHPHQW��VR�KH�ZDV�GHWHUPLQHG�WR�ILQG�DQRWKHU�ZD\�WR�VXSSRUW�KLV�IDPLO\��+H�KDG�SOHQW\�RI�IUHH
WLPH�GXULQJ�KLV�ODVW�VHPHVWHU�RI�VFKRRO��VR�KH�QHJRWLDWHG�D�FRQVXOWLQJ�DUUDQJHPHQW�WR�ZRUN�IRU�WKH
FRPSDQ\�SDUW�WLPH��7KH�FRPSDQ\�DJUHHG�WR�SD\�KLP������SHU�KRXU��ZKLFK�ZRXOG�QHW�6DPHHU�DQRWKHU
��������LQ�WKH�VSDQ�RI�D�IHZ�PRQWKV��$W�WKDW�SRLQW��KH�VLJQHG�WKH�FRQWUDFW��KDYLQJ�XSSHG�KLV�WRWDO
FRPSHQVDWLRQ�E\�PRUH�WKDQ����������³%HLQJ�DEOH�WR�NHHS�SXVKLQJ��D�ODUJH�SDUW�RI�WKDW�ZDV�EHLQJ�DQ
DJHQW�´�6DPHHU�VD\V��³,I�,�GRQ¶W�SXVK�QRZ��ZKDW¶V�JRLQJ�WR�KDSSHQ�ZKHQ�,�JHW�DQRWKHU�SURPRWLRQ"�,¶P
JRLQJ�WR�EH�WKDW�JX\�ZKR�KDV�WKUHH�NLGV�DQG�JHWV�SXVKHG�DURXQG��7KLQNLQJ�RI�P\VHOI�DV�DQ�DJHQW
PRWLYDWHG�PH�WR�NHHS�JRLQJ��,W�JDYH�PH�VRPH�H[WUD�FRMRQHV�´

$OWKRXJK�DGYRFDWLQJ�IRU�KLV�IDPLO\�KHOSHG�KLP�VXFFHHG��6DPHHU�ZDV�VWLOO�FRQFHUQHG�DERXW�KRZ�LW
ZRXOG�DIIHFW�KLV�UHSXWDWLRQ�DW�WKH�ILUP�DQG�KLV�UHODWLRQVKLS�ZLWK�KLV�ERVV��:KHQ�WKH�QHJRWLDWLRQ�ZDV
ILQLVKHG��KLV�ERVV�VKDUHG�D�VXUSULVLQJ�VHQWLPHQW��KH�DGPLUHG�6DPHHU¶V�DVVHUWLYHQHVV��³,W�ZDV�SDUW�RI
ZK\�P\�ERVV�ZDQWHG�PH�´�6DPHHU�VD\V��³+H�UHVSHFWHG�WKDW�,�ZDVQ¶W�JRLQJ�WR�EH�SXVKHG�DURXQG
DQ\PRUH�´�*LYHUV��SDUWLFXODUO\�DJUHHDEOH�RQHV��RIWHQ�RYHUHVWLPDWH�WKH�GHJUHH�WR�ZKLFK�DVVHUWLYHQHVV
PLJKW�EH�RII�SXWWLQJ�WR�RWKHUV��%XW�6DPHHU�GLGQ¶W�MXVW�HDUQ�UHVSHFW�E\�YLUWXH�RI�QHJRWLDWLQJ��KLV�ERVV
ZDV�LPSUHVVHG�ZLWK�KRZ�KH�QHJRWLDWHG��:KHQ�+5�LQLWLDOO\�UHMHFWHG�6DPHHU¶V�UHTXHVW��KH�H[SODLQHG
KLV�IDPLO\¶V�FLUFXPVWDQFHV��³,�GRQ¶W�MXVW�KDYH�WR�ZRUU\�DERXW�SD\LQJ�UHQW�QRZ��,�KDYH�D�IDPLO\�WR
VXSSRUW�DQG�ORDQV�WR�UHSD\��&DQ�\RX�PDNH�WKLV�PRUH�SDODWDEOH�IRU�PH"´�%\�DVNLQJ�RQ�EHKDOI�RI�KLV
IDPLO\��LQVWHDG�RI�KLPVHOI��6DPHHU�ZDV�PDLQWDLQLQJ�DQ�LPDJH�DV�D�JLYHU��+H�VKRZHG�WKDW�KH�ZDV
ZLOOLQJ�WR�DGYRFDWH�IRU�RWKHUV��ZKLFK�VHQW�D�SRVLWLYH�VLJQDO�DERXW�KRZ�KDUG�KH�ZRXOG�ZRUN�ZKHQ
UHSUHVHQWLQJ�WKH�FRPSDQ\¶V�LQWHUHVWV�

%DEFRFN�DQG�FROOHDJXHV�FDOO�WKLV�D�UHODWLRQDO�DFFRXQW²DQ�H[SODQDWLRQ�IRU�D�UHTXHVW�WKDW
KLJKOLJKWV�FRQFHUQ�IRU�WKH�LQWHUHVWV�RI�RWKHUV��QRW�RQO\�RQHVHOI��:KHQ�ZRPHQ�DVN�IRU�D�KLJKHU�VDODU\�
WKH\�UXQ�WKH�ULVN�RI�YLRODWLQJ�H[SHFWDWLRQV�WKDW�WKH\�ZLOO�EH�³RWKHU�RULHQWHG�DQG�FDULQJ��JLYLQJ�UDWKHU
WKDQ�WDNLQJ�LQ�FKDUDFWHU�´�%DEFRFN�ZULWHV�ZLWK�+DQQDK�5LOH\�%RZOHV��:KHUHDV�ZRPHQ�PD\�EH
XQLTXHO\�ZRUULHG�WKDW�DVVHUWLYHQHVV�ZLOO�YLRODWH�JHQGHU�QRUPV��JLYHUV�RI�ERWK�VH[HV�ZRUU\�DERXW
YLRODWLQJ�WKHLU�RZQ�UHFLSURFLW\�SUHIHUHQFHV��,I�WKH\�SXVK�WRR�KDUG��WKH\¶OO�IHHO�OLNH�WDNHUV��UDWKHU�WKDQ
JLYHUV��%XW�ZKHQ�JLYHUV�DUH�DGYRFDWLQJ�IRU�VRPHRQH�HOVH��SXVKLQJ�LV�FORVHO\�DOLJQHG�ZLWK�WKHLU�YDOXHV
RI�SURWHFWLQJ�DQG�SURPRWLQJ�WKH�LQWHUHVWV�RI�RWKHUV��JLYHUV�FDQ�FKDON�LW�XS�WR�FDULQJ��$QG�E\�RIIHULQJ
UHODWLRQDO�DFFRXQWV��JLYHUV�GR�PRUH�WKDQ�MXVW�WKLQN�RI�WKHPVHOYHV�DV�DJHQWV�DGYRFDWLQJ�IRU�RWKHUV��WKH\
SUHVHQW�WKHPVHOYHV�DV�DJHQWV�DGYRFDWLQJ�IRU�RWKHUV��ZKLFK�LV�D�SRZHUIXO�ZD\�WR�PDLQWDLQ�WKHLU�VHOI�
LPDJHV�DQG�VRFLDO�LPDJHV�DV�JLYHUV�

7KLV�UHDVRQLQJ�SURYHG�UHOHYDQW�WR�/LOOLDQ�%DXHU�ZKHQ�VKH�GHFLGHG�WR�VWRS�OHWWLQJ�FOLHQWV�WUHDW�KHU
OLNH�D�GRRUPDW��³,�ZDQW�WR�EH�JHQHURXV��DQG�,�EXLOG�WUXVW�ZLWK�FOLHQWV��EXW�WKDW�GRHVQ¶W�PHDQ�WKH\�FDQ



ZDON�DOO�RYHU�PH�´�%DXHU�QRWHV��7R�GHFOLQH�UHTXHVWV�IURP�FOLHQWV�WKDW�IHOO�RXWVLGH�WKH�VFRSH�RI�D
SURMHFW��VKH�XVHG�D�FRPELQDWLRQ�RI�DGYRFDF\�DQG�UHODWLRQDO�DFFRXQWV��6WDUWLQJ�ZLWK�DGYRFDF\��%DXHU
EHJDQ�WR�WKLQN�DERXW�KHUVHOI�DV�DQ�DJHQW�IRU�WKH�FRQVXOWDQWV�RQ�KHU�WHDP��³*LYHUV�KDYH�D�SURWHFWLYH
VLGH��,Q�QHJRWLDWLQJ�ZLWK�D�FOLHQW��,�IHHO�D�ORW�RI�UHVSRQVLELOLW\�IRU�P\�WHDP��DQG�LW�PDNHV�PH�PRUH
ZLOOLQJ�WR�GUDZ�D�KDUG�OLQH�´�7KHQ��VKH�GHYHORSHG�D�KDELW�RI�DUWLFXODWLQJ�WKLV�UHVSRQVLELOLW\�WR�KHU
FOLHQWV��³:KHQ�D�FOLHQW�PDNHV�DQ�XQUHDVRQDEOH�UHTXHVW��,�H[SODLQ�WKDW�LW¶V�JRLQJ�WR�VWUHWFK�P\�WHDP��RU
NLOO�WKHP�ZRUNLQJ�FUD]\�KRXUV��7KH�FOLHQW�NQRZV�,�ZLOO�EHQG�RYHU�EDFNZDUG�WR�GR�ZKDW¶V�ULJKW�IRU
WKHP��VR�ZKHQ�,�GR�SXVK�EDFN��LW�KDV�D�ORW�PRUH�LPSDFW��WKHUH¶V�D�JRRG�UHDVRQ�IRU�LW�´



3XVKLQJ�3DVW�3XVKRYHU
/LOOLDQ¶V�SURJUHVV�VWUXFN�D�FKRUG�ZLWK�PH��$V�D�IUHVKPDQ�LQ�FROOHJH��,�DFFHSWHG�D�MRE�VHOOLQJ
DGYHUWLVHPHQWV�IRU�WKH�/HW¶V�*R�WUDYHO�JXLGHV��:ULWWHQ�DQG�SURGXFHG�HQWLUHO\�E\�+DUYDUG�VWXGHQWV��WKH
/HW¶V�*R�JXLGHV�ZHUH�ELOOHG�DV�WKH�ELEOH�RI�WKH�EXGJHW�WUDYHOHU��ULYDOLQJ�/RQHO\�3ODQHW��)URPPHU¶V�
DQG�5LFN�6WHYHV¶�DV�WKH�JR�WR�UHVRXUFH�IRU�JHWWLQJ�DURXQG�D�IRUHLJQ�FRXQWU\�RQ�WKH�FKHDS��2Q�P\�ILUVW
GD\��P\�PDQDJHU�KDQGHG�PH�D�OLVW�RI�FOLHQWV�DQG�VDLG��³7KHVH�SHRSOH�VSHQW�DERXW����������ODVW�\HDU
RQ�DGV�LQ�WKH�/HW¶V�*R�ERRNV��-XVW�FDOO�WKHP�XS�DQG�FRQYLQFH�WKHP�WR�DGYHUWLVH�DJDLQ�´�7KHQ�VKH
WXUQHG�DURXQG�DQG�ZDONHG�DZD\�

$V�,�UHDOL]HG�WKDW�,�ZRXOGQ¶W�JHW�DQ\�WUDLQLQJ��,�EHJDQ�WR�SDQLF��,�KDG�QR�SURGXFW�NQRZOHGJH�DQG�QR
UHOHYDQW�H[SHULHQFH��DQG�,�KDG�QHYHU�OHIW�1RUWK�$PHULFD��,�ZDV�RQO\�HLJKWHHQ�\HDUV�ROG��DQG�,�KDG�QR
EXVLQHVV�PDNLQJ�VDOHV�SLWFKHV�WR�VHQLRU�YLFH�SUHVLGHQWV�DW�PDMRU�LQWHUQDWLRQDO�FRPSDQLHV�

,�PXVWHUHG�XS�WKH�FRXUDJH�WR�FDOO�RQH�RI�/HW¶V�*R¶V�ORQJWLPH�DGYHUWLVHUV��D�PDQ�QDPHG�6WHYHQ�ZKR
UDQ�D�WUDYHO�DJHQF\��7KH�PRPHQW�KH�VWDUWHG�WDONLQJ��LW�ZDV�FOHDU�KH�ZDV�IXULRXV��³$W�ILUVW��,�ZDV�JODG�WR
VHH�WKDW�P\�DJHQF\�ZDV�ZULWWHQ�XS�LQ�WKH�ERRNV��VHSDUDWH�IURP�P\�DG�´�KH�VQDUOHG��³XQWLO�,�VDZ�WKDW
RXWGDWHG�FRQWDFW�LQIRUPDWLRQ�ZDV�OLVWHG��6R�\RXU�UHDGHUV�FDQ�UHDFK�PH��,¶YH�KDG�WR�SD\�KXQGUHGV�RI
GROODUV�WR�PDLQWDLQ�ROG�SRVWDO�DGGUHVVHV�DQG�H�PDLO�DFFRXQWV�´�,�JHQWO\�H[SODLQHG�WKDW�DGYHUWLVLQJ�DQG
HGLWRULDO�DUH�VHSDUDWH�GHSDUWPHQWV��,�FRXOG�HQVXUH�WKH�DFFXUDF\�RI�KLV�DGV��EXW�,�KDG�QR�LQIOXHQFH�RYHU
WKH�FRQWHQW�RI�WKH�ERRNV�WKHPVHOYHV��6WHYHQ�GLGQ¶W�FDUH��KH�GHPDQGHG�DQ�DGYHUWLVLQJ�GLVFRXQW�WR�PDNH
XS�IRU�WKH�HGLWRULDO�HUURU�DQG�WKUHDWHQHG�QRW�WR�UHQHZ�KLV�DG�LI�,�GLGQ¶W�FRPSO\��)HHOLQJ�EDG�IRU�KLP��,
JUDQWHG�KLP�D����SHUFHQW�GLVFRXQW��7KLV�YLRODWHG�D�/HW¶V�*R�SROLF\�WKDW�DSSHDUHG�LQ�P\�FRQWUDFW�
SURKLELWLQJ�DOO�GLVFRXQWV�WKDW�GLGQ¶W�DSSHDU�LQ�RXU�PHGLD�NLW��DQG�LW�ZDV�D�SUHYLHZ�RI�PRUH�PLVWDNHV�WR
FRPH�

$IWHU�FRQWDFWLQJ�VHYHUDO�GR]HQ�FOLHQWV��,�KDG�JLYHQ�WKUHH�PRUH�GLVFRXQWV�DQG�VLJQHG�YHU\�IHZ
FRQWUDFWV��ZKLFK�EHFDPH�PRUWLI\LQJ�ZKHQ�,�OHDUQHG�WKDW�/HW¶V�*R�KDG�D����SHUFHQW�FOLHQW�UHQHZDO�UDWH�
$ORQJ�ZLWK�EULQJLQJ�LQ�QR�UHYHQXH��ZKHQ�D�FOLHQW�GHPDQGHG�D�UHIXQG�RQ�WKH�SUHYLRXV�\HDU¶V�DG��,
FDYHG��EHFRPLQJ�WKH�ILUVW�HPSOR\HH�WR�JLYH�DZD\�PRQH\�WKDW�ZDV�DOUHDG\�RQ�WKH�ERRNV��,Q�HPSDWKL]LQJ
ZLWK�FOLHQWV�DQG�WU\LQJ�WR�PHHW�WKHLU�QHHGV�LQ�DQ\�ZD\�SRVVLEOH��,�ZDV�KHOSLQJ�WKHP�DW�P\�RZQ�H[SHQVH
²QRW�WR�PHQWLRQ�P\�FRPSDQ\¶V��,�ZDV�D�GLVDVWHU��DQG�,�ZDV�UHDG\�WR�TXLW�

,W�ZDVQ¶W�WKH�ILUVW�WLPH�,�KDG�EHHQ�D�JLYHU�WR�D�IDXOW��:KHQ�,�ZDV�IRXUWHHQ��,�GHFLGHG�WR�EHFRPH�D
VSULQJERDUG�GLYHU��,�ZDV�GHWHUPLQHG�WR�PDVWHU�WKH�DUW�RI�KXUOLQJ�P\VHOI�LQWR�WKH�DLU��GRLQJ�VRPHUVDXOWV
DQG�WZLVWV��DQG�HQWHULQJ�WKH�ZDWHU�JUDFHIXOO\�ZLWKRXW�D�VSODVK��1HYHU�PLQG�WKDW�,�FRXOG�KDUGO\�MXPS�
IOLS��RU�WZLVW��,�ZDV�WHUULILHG�WR�WU\�QHZ�GLYHV��DQG�P\�WHDPPDWHV�FDOOHG�RXW�P\�ODFN�RI�IOH[LELOLW\�E\
QLFNQDPLQJ�PH�)UDQNHQVWHLQ��2QH�GD\��P\�FRDFK�EURXJKW�D�PHWURQRPH�WR�SUDFWLFH�LQ�WKH�KRSHV�RI
LPSURYLQJ�P\�WLPLQJ��$IWHU�VHYHUDO�KRXUV�RI�HIIRUW��KH�GHFODUHG�PH�LQFDSDEOH�RI�UK\WKP�

)RU�WKH�QH[W�IRXU�\HDUV��,�WUDLQHG�VL[�KRXUV�D�GD\��(YHQWXDOO\��,�EHFDPH�D�WZR�WLPH�VWDWH�ILQDOLVW��D
WZR�WLPH�MXQLRU�2O\PSLF�QDWLRQDO�TXDOLILHU��DQG�DQ�$OO�$PHULFDQ�GLYHU��,�ZRXOG�JR�RQ�WR�FRPSHWH�DW
WKH�1&$$�YDUVLW\�OHYHO�DW�+DUYDUG��%XW�DORQJ�WKH�ZD\��,�VDFULILFHG�P\�RZQ�VXFFHVV��6HYHUDO�PRQWKV
EHIRUH�WKH�ELJJHVW�PHHW�RI�P\�OLIH��,�YROXQWHHUHG�WR�FRDFK�WZR�RI�P\�FRPSHWLWRUV��,�WDXJKW�WKHP�QHZ
GLYHV��FULWLTXHG�WKHLU�IRUP��DQG�UHYHDOHG�WKH�VHFUHW�RI�WKH�ULS�HQWU\��VKRZLQJ�WKHP�KRZ�WR�GLVDSSHDU
LQWR�WKH�ZDWHU�DW�WKH�HQG�RI�D�GLYH�

7KH\�UHWXUQHG�WKH�IDYRU�E\�EHDWLQJ�PH�DW�WKH�VWDWH�FKDPSLRQVKLSV��E\�MXVW�D�KDQGIXO�RI�SRLQWV�



$W�/HW¶V�*R��,�ZDV�RQFH�DJDLQ�EHQHILWLQJ�RWKHUV�DW�D�SHUVRQDO�FRVW��$OWKRXJK�,�ZDV�KHOSLQJ�P\
FOLHQWV�VDYH�PRQH\��,�ZDV�D�SXVKRYHU��ORVLQJ�UHYHQXHV�IRU�WKH�FRPSDQ\�DQG�VDFULILFLQJ�P\�RZQ
FRPPLVVLRQ��%XW�WKH�IROORZLQJ�ZHHN��,�KDSSHQHG�WR�PHHW�D�QHZ�DVVLVWDQW�PDQDJHU�DW�/HW¶V�*R�ZKRVH
SRVLWLRQ�ZDV�FUHDWHG�DV�D�UHVXOW�RI�WKH�DGYHUWLVLQJ�UHYHQXH�WKDW�P\�SUHGHFHVVRU�JHQHUDWHG��7KH�MRE
PDGH�LW�SRVVLEOH�IRU�KHU�WR�SD\�IRU�VFKRRO��,W�ZDV�WKH�LQVSLUDWLRQ�WKDW�,�QHHGHG��,�UHDOL]HG�WKDW�P\
FROOHDJXHV�ZHUH�GHSHQGLQJ�RQ�PH��$V�D�VWXGHQW��,�GLGQ¶W�KDYH�D�ZLIH�DQG�FKLOGUHQ�\HW��EXW�,�FRXOG�VHH
P\VHOI�DV�DQ�DJHQW�RQ�EHKDOI�RI�FROOHJH�VWXGHQWV�LQ�VHDUFK�RI�MREV�WKDW�ZRXOG�GHIUD\�WKH�FRVW�RI�WXLWLRQ
DQG�SURYLGH�PHDQLQJIXO�ZRUN�H[SHULHQFHV��,�PLJKW�EH�D�GRRUPDW�ZKHQ�OREE\LQJ�VROHO\�IRU�P\�RZQ
LQWHUHVWV��EXW�ZKHQ�,�ZDV�UHSUHVHQWLQJ�WKH�LQWHUHVWV�RI�VWXGHQWV��,�ZDV�ZLOOLQJ�WR�ILJKW�WR�SURWHFW�WKHP�

%HIRUH�D�KHDWHG�QHJRWLDWLRQ�ZLWK�D�PHUFLOHVV�)UHQFK�KRWHOLHU�ZKR�GHPDQGHG�D�GLVFRXQW��,�WKRXJKW
DERXW�KRZ�WKH�UHYHQXH�FRXOG�VXSSRUW�MRE�FUHDWLRQ��ZKLFK�JDYH�PH�WKH�UHVROYH�WR�GLJ�LQ�P\�KHHOV��,
DGGHG�D�UHODWLRQDO�DFFRXQW��LI�,�JDYH�KLP�D�GLVFRXQW��LW�ZRXOG�RQO\�EH�IDLU�WR�RIIHU�WKH�VDPH�WR�RXU
RWKHU�FOLHQWV��DQG�,�KDG�D�UHVSRQVLELOLW\�WR�EH�FRQVLVWHQW��+H�HQGHG�XS�SD\LQJ�WKH�IXOO�SULFH�

$IWHU�IRXU�PRQWKV��,�KDG�VHW�FRPSDQ\�UHFRUGV�E\�EULQJLQJ�LQ�PRUH�WKDQ����������LQ�UHYHQXH�
QHDUO\�GRXEOLQJ�P\�SUHGHFHVVRU¶V�WDOO\��DQG�ODQGLQJ�PRUH�WKDQ����������IURP�FROG�FDOOV�WR�QHZ
SURVSHFWV��,�VROG�WKH�ODUJHVW�DGYHUWLVLQJ�SDFNDJH�LQ�FRPSDQ\�KLVWRU\��DQG�RXU�SUHVLGHQW�DQQRXQFHG�DW�D
EDQTXHW�WKDW�,�ZDV�³RQH�RI�WKH�ILQHVW�DGYHUWLVLQJ�DVVRFLDWHV�HYHU�WR�FRPH�WKURXJK´�WKH�FRPSDQ\��$W�DJH
QLQHWHHQ��,�ZDV�SURPRWHG�WR�GLUHFWRU�RI�DGYHUWLVLQJ�VDOHV��ZKLFK�SXW�PH�LQ�FKDUJH�RI�D�EXGJHW�DERYH
���PLOOLRQ�DQG�WDVNHG�PH�ZLWK�KLULQJ��WUDLQLQJ��DQG�PRWLYDWLQJ�P\�RZQ�VWDII�

5LJKW�DIWHU�,�ZDV�SURPRWHG��WKH�,QWHUQHW�EXEEOH�FROODSVHG��0RUH�WKDQ�D�GR]HQ�FOLHQWV�ZHQW�RXW�RI
EXVLQHVV�EHIRUH�RXU�DGYHUWLVLQJ�VHDVRQ�HYHQ�VWDUWHG��DQG�VL[�RI�RXU�WHQ�ELJJHVW�FOLHQWV�LQIRUPHG�PH
WKDW�WKHLU�DGYHUWLVLQJ�EXGJHWV�KDG�EHHQ�VODVKHG��VR�WKH\�ZRXOGQ¶W�EH�DEOH�WR�UHQHZ��:KHQ�DOO�ZDV�VDLG
DQG�GRQH��/HW¶V�*R�ORVW�WZHQW\�WZR�OR\DO�FOLHQWV�DQG����SHUFHQW�RI�WKH�WRWDO�EXGJHW�IURP�WKH�SUHYLRXV
\HDU��7KH�ZRUVW�EORZ�FDPH�ZKHQ�RXU�ODUJHVW�FOLHQW�FDOOHG��,W�ZDV�0LFKDHO��WKH�YLFH�SUHVLGHQW�RI�WKH
VWXGHQW�WUDYHO�DJHQF\�WKDW�KDG�SXUFKDVHG�WKH�UHFRUG�VHWWLQJ�SDFNDJH�WKH�SUHYLRXV�\HDU��³,¶P�YHU\�VRUU\
WR�WHOO�\RX�WKLV��EHFDXVH�ZH�ORYH�\RXU�SURGXFW�DQG�YDOXH�WKLV�UHODWLRQVKLS�´�0LFKDHO�WRRN�D�GHHS
EUHDWK��³%XW�GXH�WR�EXGJHW�FRQVWUDLQWV�DQG�D�GHFOLQLQJ�WUDYHO�PDUNHW��,¶P�QRW�VXUH�LI�ZH�FDQ�DIIRUG�WR
DGYHUWLVH�WKLV�\HDU�DW�DOO��7R�HYHQ�FRQVLGHU�LW��ZH¶OO�QHHG�D�PDMRU�GLVFRXQW�´

.QRZLQJ�WKDW�PDQ\�MREV�GHSHQGHG�RQ�UHYHQXH�IURP�0LFKDHO¶V�FRPSDQ\��,�EHFDPH�DQ�DGYRFDWH
DQG�SXVKHG�EDFN��%HFDXVH�KLV�ULYDOV�ZHUH�SXOOLQJ�WKHLU�DGV��,�WROG�0LFKDHO��LW�ZDV�DQ�RSSRUWXQLW\�WR
JDLQ�D�OHJ�XS�RQ�WKH�FRPSHWLWLRQ²DQG�ZKDW�EHWWHU�WLPH�WR�LQYHVW�WKDQ�GXULQJ�D�UHFHVVLRQ"�+H�VDLG�KH
ZRXOG�FKHFN�ZLWK�KLV�ERVV�DQG�JHW�EDFN�WR�PH��7KH�IROORZLQJ�ZHHN��KH�FDOOHG�ZLWK�EDG�QHZV��KH�KDG
DXWKRUL]DWLRQ�WR�DGYHUWLVH�LQ�RXU�ERRNV�RQO\�LI�KH�FRXOG�KDYH�WKH�VDPH�SDFNDJH�DV�WKH�SULRU�\HDU��DQG
RQO\�ZLWK�D����SHUFHQW�GLVFRXQW��7KLV�ZRXOG�VODVK�KLV�H[SHQGLWXUH�RI�MXVW�XQGHU����������WR�EHORZ
��������

:KLOH�,�ZDV�WU\LQJ�WR�ILJXUH�RXW�KRZ�PXFK�RI�D�GLVFRXQW�ZH�FRXOG�DIIRUG��,�ZHQW�WR�FRDFK�D�GLYLQJ
SUDFWLFH��6LWWLQJ�RQ�WKH�SRRO�GHFN��LW�GDZQHG�RQ�PH�WKDW�WKHUH�ZDV�D�PDMRU�GLIIHUHQFH�EHWZHHQ�GLYLQJ
DQG�/HW¶V�*R��,QGLYLGXDO�VSRUWV�LQYROYHG�]HUR�VXP�FRQWHVWV�ZKHUH�KHOSLQJ�FRPSHWLWRUV�ZLQ�PHDQW�WKDW
,�ZRXOG�EH�PRUH�OLNHO\�WR�ORVH��,Q�EXVLQHVV��WKRXJK��ZLQ�ZLQ�ZDV�SRVVLEOH��P\�FOLHQWV¶�LQWHUHVWV�GLGQ¶W
KDYH�WR�EH�DW�RGGV�ZLWK�P\�RZQ��:KHQ�,�EHJDQ�WR�FRQWHPSODWH�0LFKDHO¶V�LQWHUHVWV��,�UHDOL]HG�WKDW�KH
PLJKW�YDOXH�SURGXFWV�WR�JLYH�DZD\�IRU�IUHH�LQ�KLV�VWRUH��,�OHDUQHG�IURP�FROOHDJXHV�WKDW�RXU�SXEOLVKLQJ
FRQWUDFW�JDYH�/HW¶V�*R�WKH�ULJKWV�WR�VHOO�RU�OLFHQVH�DQ\�FRQWHQW�WKDW�GLGQ¶W�H[FHHG�WZHQW\�SDJHV��VR�,
RIIHUHG�KLP�VSRQVRUVKLS�RI�D�QHZ�SURGXFW��WZHQW\�SDJH�/HW¶V�*R�WUDYHO�ERRNOHWV�WKDW�KH�FRXOG�KDQG



RXW�WR�FXVWRPHUV��&XVWRPHUV�ZRXOG�DSSUHFLDWH�WKH�IUHH�WUDYHO�WLSV�DQG�PLJKW�VWD\�ORQJHU�LQ�WKH�VWRUH�RU
EH�PRUH�OLNHO\�WR�UHWXUQ��6LQFH�WKH�IXQGV�ZRXOG�FRPH�IURP�KLV�GLVWULEXWLRQ�EXGJHW�UDWKHU�WKDQ�KLV
DGYHUWLVLQJ�EXGJHW��KH�ZDV�DEOH�WR�FRQVLGHU�WKH�SRVVLELOLW\��:KHQ�,�JDYH�IXUWKHU�WKRXJKW�WR�0LFKDHO¶V
LQWHUHVWV��,�UHDOL]HG�WKDW�WKH�ERRNOHWV�ZRXOG�EH�PRUH�YDOXDEOH�WR�KLP�LI�KH�FRXOG�VSRQVRU�WKHP
H[FOXVLYHO\��UDWKHU�WKDQ�IHDWXULQJ�RWKHU�FRPSDQLHV¶�DGV��:H�DJUHHG�RQ�D�PXWXDOO\�EHQHILFLDO�GHDO�IRU
H[FOXVLYH�VSRQVRUVKLS��DQG�KH�HQGHG�XS�VSHQGLQJ�PRUH�WKDQ�����������WRSSLQJ�P\�RZQ�SUHYLRXV
UHFRUG�IRU�WKH�ODUJHVW�DG�SDFNDJH�LQ�FRPSDQ\�KLVWRU\�

:KHUHDV�DGYRFDF\�DQG�UHODWLRQDO�DFFRXQWV�HQDEOHG�PH�WR�EHFRPH�PRUH�DVVHUWLYH�LQ�ZLQ�ORVH
QHJRWLDWLRQV��LW�ZDV�SHUVSHFWLYH�WDNLQJ�WKDW�KHOSHG�PH�H[SDQG�WKH�SLH�DQG�VXFFHHG�LQ�ZLQ�ZLQ
QHJRWLDWLRQV��8OWLPDWHO\��GHVSLWH�WKH�GRW�FRP�EXVW��WKLV�DSSURDFK�OHG�PRUH�WKDQ�KDOI�RI�RXU�UHQHZDO
FOLHQWV�WR�LQFUHDVH�WKHLU�DG�SDFNDJHV��2XU�WHDP�EURXJKW�LQ�PRUH�WKDQ����������LQ�SURILWV��PDNLQJ�LW
SRVVLEOH�WR�LQFUHDVH�WKH�VL]H�RI�RXU�VWDII�DQG�LQWURGXFH�QHZ�PDUNHWLQJ�LQLWLDWLYHV��$IWHU�PRQWKV�RI
KRXQGLQJ�GHOLQTXHQW�FOLHQWV�WR�VHQG�WKHLU�SD\PHQWV��,�EHFDPH�WKH�RQO\�PDQDJHU�LQ�UHFHQW�KLVWRU\�WR
EULQJ�LQ�����SHUFHQW�RI�DFFRXQWV�UHFHLYDEOH��OHDYLQJ�QR�EDG�GHEW��,�ZDV�HOHFWHG�WR�WKH�FRPSDQ\¶V
ERDUG�RI�GLUHFWRUV�DQG�HDUQHG�WKH�PDQDJHU�RI�WKH�\HDU�DZDUG�IRU�OHDGHUVKLS��FRPPLWPHQW��DQG
EXVLQHVV�DFXPHQ��7KH�OHVVRQV�,�OHDUQHG�DW�/HW¶V�*R�VWXFN�ZLWK�PH��DQG�,�GHFLGHG�WR�VSHQG�WKH�UHVW�RI
P\�FDUHHU�WHDFKLQJ�RWKHU�JLYHUV�ZKDW�,�KDG�GLVFRYHUHG�DERXW�RYHUFRPLQJ�WKH�GRRUPDW�HIIHFW�

)RU�D�QXPEHU�RI�\HDUV��UHVHDUFKHUV�KDYH�NQRZQ�WKDW�VXFFHVVIXO�QHJRWLDWRUV�WHQG�WR�RSHUDWH�LQ�DQ
RWKHULVK�IDVKLRQ��,Q�D�FRPSUHKHQVLYH�DQDO\VLV�RI�WZHQW\�HLJKW�GLIIHUHQW�VWXGLHV�OHG�E\�'XWFK
SV\FKRORJLVW�&DUVWHQ�'H�'UHX��WKH�EHVW�QHJRWLDWRUV�ZHUHQ¶W�WDNHUV�RU�VHOIOHVV�JLYHUV��7KH�WDNHUV
IRFXVHG�RQ�FODLPLQJ�YDOXH��WKH\�VDZ�QHJRWLDWLRQV�DV�]HUR�VXP��ZLQ�ORVH�FRQWHVWV�DQG�GLGQ¶W�WUXVW�WKHLU
RSSRQHQWV��VR�WKH\�EDUJDLQHG�DJJUHVVLYHO\��RYHUORRNLQJ�RSSRUWXQLWLHV�WR�FUHDWH�YDOXH�WKURXJK
GHYHORSLQJ�DQ�XQGHUVWDQGLQJ�RI�WKHLU�FRXQWHUSDUWV¶�LQWHUHVWV��7KH�VHOIOHVV�JLYHUV�PDGH�WRR�PDQ\
FRQFHVVLRQV��EHQHILWLQJ�WKHLU�FRXQWHUSDUWV�DW�D�SHUVRQDO�FRVW��7KH�PRVW�HIIHFWLYH�QHJRWLDWRUV�ZHUH
RWKHULVK��WKH\�UHSRUWHG�KLJK�FRQFHUQ�IRU�WKHLU�RZQ�LQWHUHVWV�DQG�KLJK�FRQFHUQ�IRU�WKHLU�FRXQWHUSDUWV¶
LQWHUHVWV��%\�ORRNLQJ�IRU�RSSRUWXQLWLHV�WR�EHQHILW�RWKHUV�DQG�WKHPVHOYHV��RWKHULVK�JLYHUV�DUH�DEOH�WR
WKLQN�LQ�PRUH�FRPSOH[�ZD\V�DQG�LGHQWLI\�ZLQ�ZLQ�VROXWLRQV�WKDW�ERWK�WDNHUV�DQG�VHOIOHVV�JLYHUV�PLVV�
,QVWHDG�RI�MXVW�JLYLQJ�DZD\�YDOXH�OLNH�VHOIOHVV�JLYHUV��RWKHULVK�JLYHUV�FUHDWH�YDOXH�ILUVW��%\�WKH�WLPH
WKH\�JLYH�VOLFHV�RI�SLH�DZD\��WKH�HQWLUH�SLH�LV�ELJ�HQRXJK�WKDW�WKHUH¶V�SOHQW\�OHIW�WR�FODLP�IRU
WKHPVHOYHV��WKH\�FDQ�JLYH�PRUH�DQG�WDNH�PRUH�

7KLV�QRWLRQ�RI�H[SDQGLQJ�WKH�SLH�FDSWXUHV�D�WXUQLQJ�SRLQW�LQ�/LOOLDQ�%DXHU¶V�FDUHHU��$OWKRXJK�VKH
KDG�OHDUQHG�WR�SXVK�EDFN�ZLWK�FOLHQWV�DQG�SODFH�ERXQGDULHV�RQ�WKH�WLPH�VKH�VSHQW�PHQWRULQJ�DQG
KHOSLQJ�WDNHUV��VKH�ZDVQ¶W�ZLOOLQJ�WR�OHW�JR�RI�KHOSLQJ�JLYHUV�DQG�PDWFKHUV��:KHQ�MXQLRU�DVVRFLDWHV
ZKR�GLGQ¶W�VHHP�OLNH�WDNHUV�QHHGHG�KHOS��VKH�VWLOO�JDYH�LQ�D�VHOIOHVV�PDQQHU��VDFULILFLQJ�LQRUGLQDWH
DPRXQWV�RI�KHU�WLPH�UHJDUGOHVV�RI�KHU�RZQ�VFKHGXOH�DQG�GHPDQGV�

-DVRQ�*HOOHU�DGRSWHG�D�PRUH�RWKHULVK�DSSURDFK��KH�IRXQG�D�ZD\�WR�H[SDQG�WKH�DPRXQW�RI�JLYLQJ
WKDW�KH�FRXOG�DFFRPSOLVK�ZLWKRXW�LQFUHDVLQJ�WKH�GHPDQGV�RQ�KLV�WLPH��*HOOHU�HQJDJHG�RWKHUV�LQ�VKDULQJ
WKH�ZRUNORDG��FUHDWLQJ�RSSRUWXQLWLHV�IRU�WKHP�WR�EHFRPH�JLYHUV��ZKLOH�NHHSLQJ�KLPVHOI�IURP�EHFRPLQJ
RYHUORDGHG��$V�D�VHQLRU�PDQDJHU��ZKHQ�MXQLRU�DQDO\VWV�DVNHG�KLP�IRU�KHOS��*HOOHU�ZRXOG�VXJJHVW�D
OXQFK��DQG�LQYLWH�D�FRXSOH�QHZHU�PDQDJHUV�WR�FRPH�DORQJ��7KLV�RSHQHG�WKH�GRRU�IRU�WKH�PDQDJHUV�WR
KDYH�DFFHVV�WR�KLP��DQG�IRU�WKHP�WR�SURYLGH�PHQWRULQJ�WR�WKH�MXQLRU�DQDO\VWV��³,W¶V�D�JUHDW�ZD\�IRU
WKHP�WR�EXLOG�WKH�VXSSRUW�RI�IRONV�PRUH�MXQLRU�WR�WKHP�´�KH�VD\V��,QVWHDG�RI�GRLQJ�DOO�RI�WKH�JLYLQJ
KLPVHOI��KH�ZDV�DEOH�WR�FRQQHFW�MXQLRU�DQDO\VWV�ZLWK�PXOWLSOH�PHQWRUV��ZKR�SURYLGHG�D�EURDGHU�EDVH



RI�NQRZOHGJH�DQG�DGYLFH�
$IWHU�EHLQJ�WROG�VKH�ZDV�WRR�JHQHURXV��%DXHU�DGRSWHG�DQ�DSSURDFK�WKDW�UHVHPEOHG�*HOOHU¶V��6KH

VWDUWHG�GRLQJ�JURXS�PHQWRULQJ�VHVVLRQV�LQVWHDG�RI�RQO\�RQH�RQ�RQHV�

,�DVNHG�P\VHOI��³$P�,�UHDOO\�WKH�RQO\�SHUVRQ�ZKR�FDQ�KHOS�LQ�WKLV�SDUWLFXODU
LQVWDQFH"´�,�WULHG�QRW�WR�WKLQN�DERXW�P\VHOI�DV�WKH�RQO\�UHVRXUFH�,�ZDV�RSWLPL]LQJ�
DQG�VWDUWHG�FRQQHFWLQJ�SHRSOH�WR�KHOS�HDFK�RWKHU��1RZ��,¶P�TXLWH�H[SOLFLW�ZLWK�P\
PHQWHHV��,�WHOO�WKHP��³3HRSOH�GLG�WKLV�IRU�PH��DQG�\RX�QHHG�WR�GR�WKLV�IRU�RWKHU
SHRSOH��7KHUH�LV�DQ�H[SHFWDWLRQ�WKDW�ZKHQ�\RX�UHFHLYH�WKDW�NLQG�RI�JHQHURVLW\
IURP�SHRSOH��\RX�QHHG�WR�SD\�LW�IRUZDUG�´

%\�GHFLGLQJ�QRW�WR�FDUU\�WKH�EXUGHQ�DORQH��%DXHU�H[SDQGHG�WKH�SLH��HQDEOLQJ�KHU�JLYLQJ�WR�KDYH�D
EURDGHU�LPSDFW�ZKLOH�SURWHFWLQJ�KHU�RZQ�WLPH��³,I�\RX�KDYH�D�QDWXUDO�PL[�RI�JLYHUV��WDNHUV��DQG
PDWFKHUV�LQ�\RXU�FRPSDQ\�´�%DXHU�VD\V��³\RX�FDQ�GR�D�ORW�WR�PDJQLI\�WKH�JLYHU�WHQGHQF\��VXSSUHVV�WKH
PRUH�DJJUHVVLYH�WDNHU�WHQGHQFLHV��DQG�VKLIW�WKH�PDWFKHUV�WRZDUG�JLYLQJ��7KHUH¶V�DQ�HQHUJ\�DQG�D
VDWLVIDFWLRQ�WKDW�\RX�JHW�RXW�RI�LW��,Q�LWV�RZQ�ZD\��LW¶V�DGGLFWLYH�´

,QVWHDG�RI�DVVXPLQJ�WKDW�WKH\¶UH�GRRPHG�WR�EHFRPH�GRRUPDWV��VXFFHVVIXO�JLYHUV�UHFRJQL]H�WKDW
WKHLU�HYHU\GD\�FKRLFHV�VKDSH�WKH�UHVXOWV�WKH\�DFKLHYH�LQ�FRPSHWLWLYH��FRQIURQWDWLRQDO�VLWXDWLRQV��7KH
GDQJHUV�OLH�OHVV�LQ�JLYLQJ�LWVHOI��DQG�PRUH�LQ�WKH�ULJLGLW\�RI�VWLFNLQJ�ZLWK�D�VLQJOH�UHFLSURFLW\�VW\OH
DFURVV�DOO�LQWHUDFWLRQV�DQG�UHODWLRQVKLSV��$V�WKH�SV\FKRORJLVW�%ULDQ�/LWWOH�SXWV�LW��HYHQ�LI�D�VW\OH�OLNH
JLYLQJ�LV�RXU�ILUVW�QDWXUH��RXU�DELOLW\�WR�SURVSHU�GHSHQGV�RQ�GHYHORSLQJ�HQRXJK�FRPIRUW�ZLWK�D
PDWFKLQJ�DSSURDFK�WKDW�LW�EHFRPHV�VHFRQG�QDWXUH��$OWKRXJK�PDQ\�VXFFHVVIXO�JLYHUV�VWDUW�IURP�WKH
GHIDXOW�RI�WUXVWLQJ�RWKHUV¶�LQWHQWLRQV��WKH\¶UH�DOVR�FDUHIXO�WR�VFDQ�WKHLU�HQYLURQPHQWV�WR�VFUHHQ�IRU
SRWHQWLDO�WDNHUV��DOZD\V�UHDG\�WR�VKLIW�IURP�IHHOLQJ�D�WDNHU¶V�HPRWLRQV�WR�DQDO\]LQJ�D�WDNHU¶V�WKRXJKWV�
DQG�IOH[�IURP�JLYLQJ�XQFRQGLWLRQDOO\�WR�D�PRUH�PHDVXUHG�DSSURDFK�RI�JHQHURXV�WLW�IRU�WDW��$QG�ZKHQ
WKH\�IHHO�LQFOLQHG�WR�EDFN�GRZQ��VXFFHVVIXO�JLYHUV�DUH�SUHSDUHG�WR�GUDZ�UHVHUYHV�RI�DVVHUWLYHQHVV
IURP�WKHLU�FRPPLWPHQWV�WR�WKH�SHRSOH�ZKR�PDWWHU�WR�WKHP�

)RU�/LOOLDQ�%DXHU��WKHVH�VKLIWV�LQ�VWUDWHJ\�FDWDO\]HG�D�FKXPS�FKDQJH��$V�%DXHU�OHDUQHG�WR�OHYHUDJH
KHU�QDWXUDO�VWUHQJWKV�LQ�DGYRFDWLQJ�IRU�RWKHUV�DQG�UHDGLQJ�RWKHU�SHRSOH¶V�PRWLYHV��VKH�DGDSWHG�KHU
EHKDYLRU�WR�LQYHVW�LQ�WKRVH�RQ�ZKRP�VKH�FRXOG�KDYH�WKH�JUHDWHVW�LQIOXHQFH�DQG�HQFRXUDJHG�WKHP�WR
JLYH�DV�ZHOO��7KH�FXPXODWLYH�HIIHFW�ZDV�WKDW�VKH�WUDQVIRUPHG�IURP�D�GRRUPDW�LQWR�D�VXFFHVVIXO�JLYHU�
(YHQ�WKRXJK�KHU�JHQHURVLW\�LQLWLDOO\�VORZHG�KHU�ULVH�WR�SDUWQHU��VKH�HQGHG�XS�JHWWLQJ�WKHUH�DKHDG�RI
VFKHGXOH��/LOOLDQ�%DXHU�ZDV�RQH�RI�WKH�ILUVW�PHPEHUV�RI�KHU�FRQVXOWLQJ�FODVV�WR�PDNH�SDUWQHU�



�

7KH�6FURRJH�6KLIW
:K\�D�6RFFHU�7HDP��D�)LQJHUSULQW��DQG�D�1DPH�&DQ�7LOW�8V�LQ�WKH�2WKHU�'LUHFWLRQ

+RZ�VHOILVK�VRHYHU�PDQ�PD\�EH�VXSSRVHG��WKHUH�DUH�HYLGHQWO\�VRPH�SULQFLSOHV�LQ�KLV�QDWXUH�ZKLFK
LQWHUHVW�KLP�LQ�WKH�IRUWXQHV�RI�RWKHUV��DQG�UHQGHU�WKHLU�KDSSLQHVV�QHFHVVDU\�WR�KLP��DOWKRXJK�KH

GHULYHV�QRWKLQJ�IURP�LW�H[FHSW�WKH�SOHDVXUH�RI�VHHLQJ�LW�
²$GDP�6PLWK��IDWKHU�RI�HFRQRPLFV

,Q�������D�PDQ�QDPHG�&UDLJ�1HZPDUN�OHIW�,%0�DIWHU�VHYHQWHHQ�\HDUV�WR�WDNH�D�FRPSXWHU�VHFXULW\
SRVLWLRQ�DW�&KDUOHV�6FKZDE�LQ�6DQ�)UDQFLVFR��$V�D�VLQJOH�JX\�QHZ�WR�WKH�%D\�$UHD��KH�ZDV�ORRNLQJ
IRU�ZD\V�WR�VSLFH�XS�KLV�VRFLDO�OLIH��,Q�HDUO\�������KH�VWDUWHG�H�PDLOLQJ�IULHQGV�WR�VKDUH�LQIRUPDWLRQ
DERXW�ORFDO�DUWV�DQG�WHFKQRORJ\�HYHQWV��:RUG�RI�PRXWK�VSUHDG��DQG�SHRSOH�EHJDQ�WR�H[SDQG�WKH
SRVWLQJV�EH\RQG�HYHQWV�WR�IHDWXUH�MRE�RSHQLQJV��DSDUWPHQWV��DQG�PLVFHOODQHRXV�LWHPV�IRU�VDOH��%\
-XQH��WKH�H�PDLO�OLVW�KDG�JURZQ�WR�����SHRSOH��,W�ZDV�WRR�ODUJH�IRU�GLUHFW�H�PDLO��VR�&UDLJ�PRYHG�LW�WR
D�OLVWVHUY��,Q�������D�ZHEVLWH�ZDV�ERUQ��DQG�LW�ZDV�FDOOHG�&UDLJVOLVW��%\�WKH�HQG�RI�������WKHUH�ZHUH
&UDLJVOLVW�VLWHV�LQ�PRUH�WKDQ�VHYHQ�KXQGUHG�ORFDWLRQV�DURXQG�WKH�ZRUOG��,Q�WKH�8QLWHG�6WDWHV�DORQH�
URXJKO\�ILIW\�PLOOLRQ�SHRSOH�YLVLW�&UDLJVOLVW�HDFK�PRQWK��PDNLQJ�&UDLJVOLVW�RQH�RI�WKH�WHQ�PRVW�SRSXODU
ZHEVLWHV�LQ�WKH�FRXQWU\²DQG�RQH�RI�WKH�IRUW\�PRVW�YLVLWHG�LQ�WKH�ZRUOG�

&UDLJVOLVW�IORXULVKHG�E\�DSSHDOLQJ�WR�RXU�EDVLF�PDWFKHU�LQVWLQFWV��,W�IDFLOLWDWHV�WUDQVDFWLRQV�LQ
ZKLFK�EX\HUV�DQG�VHOOHUV�FDQ�DJUHH�RQ�D�IDLU�SULFH��H[FKDQJLQJ�JRRGV�DQG�VHUYLFHV�IRU�ZKDW�WKH\¶UH
ZRUWK��)XQGDPHQWDOO\��&UDLJVOLVW�LV�DERXW�WUDGLQJ�YDOXH�LQ�GLUHFW�H[FKDQJHV�EHWZHHQ�SHRSOH��FUHDWLQJ
D�PDWFKHU¶V�SUHIHUUHG�HYHQ�EDODQFH�RI�JLYH�DQG�WDNH��³:H¶UH�QRW�DOWUXLVWLF�´�1HZPDUN�ZULWHV��³)URP
RQH�SHUVSHFWLYH��ZH¶UH�OLNH�D�IOHD�PDUNHW�´

&RXOG�D�V\VWHP�OLNH�WKLV�IXQFWLRQ�EDVHG�HQWLUHO\�RQ�JLYLQJ��LQVWHDG�RI�PDWFKLQJ"
,Q�������DQ�2KLR�QDWLYH�E\�WKH�QDPH�RI�'HURQ�%HDO�GHFLGHG�WR�ILQG�RXW��-XVW�OLNH�&UDLJ�1HZPDUN�

%HDO�ZDV�LQ�D�QHZ�FLW\�ZKHUH�KH�ODFNHG�LQIRUPDWLRQ��VR�KH�VWDUWHG�DQ�H�PDLO�OLVW�RI�IULHQGV��)ROORZLQJ
WKH�OHDG�IURP�&UDLJVOLVW��%HDO�ZDV�DLPLQJ�WR�FUHDWH�,QWHUQHW�EDVHG�ORFDO�FRPPXQLWLHV�RI�H[FKDQJH�IRU



DQ\RQH�WR�DFFHVV��FRQQHFWLQJ�SHRSOH�ZKR�ZDQWHG�JRRGV�ZLWK�SHRSOH�ZKR�ZHUH�UHDG\�WR�SDUW�ZLWK
WKHP��%XW�LQ�D�UDGLFDO�GHSDUWXUH�IURP�WKH�W\SLFDO�&UDLJVOLVW�H[FKDQJH��%HDO�VHW�DQ�XQXVXDO�JURXQG�UXOH�
QR�FXUUHQF\�RU�WUDGLQJ�DOORZHG��7KH�QHWZRUN�ZDV�FDOOHG�)UHHF\FOH��DQG�DOO�JRRGV�KDG�WR�EH�JLYHQ
DZD\�IRU�IUHH�

7KH�LGHD�IRU�)UHHF\FOH�ZDV�VSDUNHG�ZKHQ�%HDO�GHYHORSHG�DQG�UDQ�D�UHF\FOLQJ�SURJUDP�IRU
EXVLQHVVHV�DW�D�QRQSURILW�RUJDQL]DWLRQ�FDOOHG�5LVH�LQ�7XFVRQ��$UL]RQD��/RFDO�EXVLQHVVHV�EHJDQ�WR�JLYH
%HDO�XVHG�LWHPV�WKDW�ZHUH�VWLOO�LQ�JRRG�FRQGLWLRQ�EXW�ZHUHQ¶W�UHF\FODEOH��OLNH�FRPSXWHUV�DQG�GHVNV��,Q
WKH�KRSHV�RI�JLYLQJ�WKH�LWHPV�DZD\�WR�SHRSOH�ZKR�QHHGHG�WKHP��%HDO�VSHQW�KRXUV�RQ�WKH�SKRQH
RIIHULQJ�WKHP�WR�FKDULWLHV��EXW�PDGH�OLWWOH�SURJUHVV��$W�WKH�VDPH�WLPH��KH�KDG�D�EHG�WKDW�KH�ZDQWHG�WR
JLYH�DZD\��EXW�WKULIW�VKRSV�ZRXOGQ¶W�DFFHSW�LW��+H�UHDOL]HG�WKDW�KH�PLJKW�EH�DEOH�WR�VROYH�ERWK�RI�WKHVH
SUREOHPV�ZLWK�DQ�RQOLQH�FRPPXQLW\�WKDW�PDWFKHG�JLYHUV�DQG�UHFHLYHUV�PRUH�HIILFLHQWO\�

%HDO�VHQW�DQ�LQLWLDO�H�PDLO�DQQRXQFLQJ�)UHHF\FOH�WR�DERXW�IRUW\�IULHQGV��LQYLWLQJ�WKHP�WR�MRLQ�DQG
VSUHDG�WKH�ZRUG��:KHQ�VRPH�RI�WKH�HDUOLHVW�)UHHF\FOH�PHPEHUV�VWDUWHG�SRVWLQJ�LWHPV�WR�JLYH�DZD\�
%HDO�ZDV�FDXJKW�RII�JXDUG��2QH�ZRPDQ�RIIHUHG�WR�JLYH�DZD\�D�SDUWLDOO\�XVHG�ERWWOH�RI�KDLU�G\H��ZKLFK
ZRXOG�H[SLUH�LQ�D�PDWWHU�RI�KRXUV��³,W�QHHGV�WR�EH�XVHG�UHDOO\�VRRQ�´�VKH�ZURWH��³VR�LI�DQ\RQH�KDV�DQ
XUJH�WR�JR�GDUNHU��WRQLJKW�LV�WKH�QLJKW�´�$�7H[DV�PDQ�SRVWHG�D�PRUH�GHVLUDEOH�LWHP²ILVKLQJ�WDFNOH²
EXW�KDG�D�VWULQJ�DWWDFKHG��+H�ZRXOG�RQO\�JLYH�LW�DZD\�WR�VRPHRQH�IURP�ZKRP�ILVKLQJ�WDFNOH�KDG�EHHQ
VWROHQ��³$V�D�NLG�WKLUW\�IRXU�\HDUV�DJR��,�VWROH�D�WDFNOH�ER[��7KHUH¶V�QR�ZD\�,�FDQ�ILQG�WKH�SHUVRQ�DQG
PDNH�LW�ULJKW��VR�,¶P�WU\LQJ�WR�GR�WKH�QH[W�EHVW�WKLQJ�´�:LWK�VRPH�SHRSOH�ILQGLQJ�PDWFKHU�ORRSKROHV�LQ
WKH�V\VWHP��DQG�RWKHUV�WU\LQJ�WR�JLYH�DZD\�MXQN��)UHHF\FOH�VHHPHG�OLNH�D�ORVW�FDXVH�

%XW�%HDO�EHOLHYHG�WKDW�³RQH�SHUVRQ¶V�WUDVK�UHDOO\�LV�DQRWKHU¶V�WUHDVXUH�´�$QG�VRPH�SHRSOH�JDYH
DZD\�DFWXDO�WUHDVXUH�RQ�)UHHF\FOH�WKDW�WKH\�FRXOG�KDYH�HDVLO\�VROG�RQ�&UDLJVOLVW��2QH�SHUVRQ�GRQDWHG
D�FDPHUD�LQ�H[FHOOHQW�FRQGLWLRQ�ZRUWK�DW�OHDVW�������RWKHUV�JDYH�DZD\�JRRG�FRPSXWHUV��IODW�VFUHHQ
79V��EDE\�FDU�VHDWV��SLDQRV��YDFXXP�FOHDQHUV��DQG�H[HUFLVH�HTXLSPHQW��:KHQ�)UHHF\FOH�VWDUWHG�LQ
0D\�������WKHUH�ZHUH�WKLUW\�PHPEHUV��:LWKLQ�D�\HDU��)UHHF\FOH�KDG�JURZQ�DW�DQ�DVWRQLVKLQJ�UDWH�
WKHUH�ZHUH�PRUH�WKDQ���������PHPEHUV�LQ�����FLWLHV�ZRUOGZLGH��%\�0DUFK�������)UHHF\FOH�KDG
LQFUHDVHG�WHQIROG�LQ�PHPEHUVKLS��UHDFKLQJ�D�PLOOLRQ�PHPEHUV�

5HFHQWO\��VRFLDO�VFLHQWLVWV�5REE�:LOOHU��)UDQN�)O\QQ��DQG�6RQ\D�=DN�GHFLGHG�WR�VWXG\�ZKDW�GULYHV
SHRSOH�WR�SDUWLFLSDWH�LQ�H[FKDQJH�V\VWHPV��7KH\�ZHUH�VWULYLQJ�WR�JHW�WR�WKH�ERWWRP�RI�D�YLJRURXV
GHEDWH�DPRQJ�VRFLDO�VFLHQWLVWV��PDQ\�RI�ZKRP�EHOLHYHG�WKDW�WKH�W\SHV�RI�GLUHFW�H[FKDQJHV�WKDW�WDNH
SODFH�RQ�&UDLJVOLVW�ZHUH�WKH�RSWLPDO�ZD\�RI�H[FKDQJLQJ�UHVRXUFHV��%\�DOORZLQJ�SHRSOH�WR�WUDGH�YDOXH
EDFN�DQG�IRUWK��D�V\VWHP�OLNH�&UDLJVOLVW�FDSLWDOL]HV�RQ�WKH�IDFW�WKDW�PRVW�SHRSOH�DUH�PDWFKHUV��%XW
VRPH�H[SHUWV�DQWLFLSDWHG�WKH�UDSLG�JURZWK�RI�V\VWHPV�OLNH�)UHHF\FOH��ZKHUH�PHPEHUV�JLYH�WR�RQH
SHUVRQ�DQG�UHFHLYH�IURP�DQRWKHU��QHYHU�WUDGLQJ�YDOXH�EDFN�DQG�IRUWK�ZLWK�WKH�VDPH�SHUVRQ��7KHVH
UHVHDUFKHUV�ZHUH�FRQYLQFHG�WKDW�DOWKRXJK�VXFK�D�JHQHUDOL]HG�UHFLSURFLW\�V\VWHP�UHOLHV�RQ�SHRSOH�WR�EH
JLYHUV�DQG�FDQ�EH�H[SORLWHG�E\�WDNHUV��LW�FRXOG�EH�MXVW�DV�SURGXFWLYH�LQ�IDFLOLWDWLQJ�WKH�H[FKDQJH�RI
JRRGV�DQG�VHUYLFHV�DV�GLUHFW�PDWFKLQJ�

7KH�LQWXLWLYH�H[SODQDWLRQ�LV�WKDW�WKH�WZR�W\SHV�RI�V\VWHPV�DWWUDFW�GLIIHUHQW�W\SHV�RI�SHRSOH��3HUKDSV
PDWFKHUV�ZHUH�GUDZQ�WR�&UDLJVOLVW��ZKHUHDV�JLYHUV�IORFNHG�WR�)UHHF\FOH��$V�'HURQ�%HDO�WROG�PH��³,I
WKHUH�ZHUH�RQO\�WDNHUV��WKHUH�ZRXOG�EH�QR�)UHHF\FOH�´�%XW�:LOOHU¶V�WHDP�IRXQG�WKDW�WKLV�ZDVQ¶W�WKH
ZKROH�VWRU\�

$OWKRXJK�)UHHF\FOH�JUHZ�LQ�SDUW�E\�DWWUDFWLQJ�SHRSOH�ZKR�DOUHDG\�OHDQHG�VWURQJO\�LQ�WKH�JLYHU
GLUHFWLRQ��LW�DFFRPSOLVKHG�VRPHWKLQJ�PXFK�PRUH�LPSUHVVLYH��6RPHKRZ��)UHHF\FOH�PDQDJHG�WR



HQFRXUDJH�PDWFKHUV�DQG�WDNHUV�WR�DFW�OLNH�JLYHUV��7R�ILJXUH�RXW�KRZ�)UHHF\FOH�ZRUNV��:LOOHU¶V�WHDP
VWXGLHG�UDQGRP�VDPSOHV�RI�PHPEHUV�DW�ERWK�&UDLJVOLVW�DQG�)UHHF\FOH��7KH\�FROOHFWHG�VXUYH\V�IURP
PRUH�WKDQ�D�WKRXVDQG�PHPEHUV�RI�WKH�WZR�H[FKDQJH�RUJDQL]DWLRQV�IURP�GR]HQV�RI�FRPPXQLWLHV�DURXQG
WKH�8QLWHG�6WDWHV��PHDVXULQJ�UHFLSURFLW\�VW\OHV�E\�DVNLQJ�PHPEHUV�WR�DQVZHU�D�VHULHV�RI�TXHVWLRQV
DERXW�ZKHWKHU�WKH\�JHQHUDOO\�SUHIHUUHG�WR�PD[LPL]H�WKHLU�RZQ�JDLQV�RU�FRQWULEXWH�WR�RWKHUV��7KH
JLYHUV�KDG�GRQDWHG�DQ�DYHUDJH�RI�WZHQW\�RQH�LWHPV�RQ�)UHHF\FOH��7KH�WDNHUV�FRXOG�KDYH�JLYHQ
QRWKLQJ��EXW�WKH\�KDG�JLYHQ�DZD\�DQ�DYHUDJH�RI�PRUH�WKDQ�QLQH�LWHPV�HDFK�RQ�)UHHF\FOH�

,QWHUHVWLQJO\��LQ�IDFW��SHRSOH�RIWHQ�MRLQ�)UHHF\FOH�WR�WDNH��QRW�JLYH��³3HRSOH�XVXDOO\�KHDU�DERXW
)UHHF\FOH�DV�D�ZD\�WR�JHW�IUHH�VWXII��<RXU�DYHUDJH�SHUVRQ�ZLOO�MRLQ�WKLQNLQJ��µ,�FDQ�JHW�VRPHWKLQJ�IRU
QRWKLQJ�¶´�%HDO�VD\V��³%XW�D�SDUDGLJP�VKLIW�NLFNV�LQ��:H�KDG�D�ELJ�ZDYH�RI�QHZ�SDUHQWV�ZKR�QHHGHG
KHOS�LQ�KDUG�WLPHV��7KH\�UHFHLYHG�VWUROOHUV��FDU�VHDWV��FULEV��DQG�KLJK�FKDLUV��/DWHU��LQVWHDG�RI�VHOOLQJ
WKHP�RQ�&UDLJVOLVW��WKH\�VWDUWHG�JLYLQJ�WKHP�DZD\�´

:KDW�GULYHV�SHRSOH�WR�MRLQ�D�JURXS�ZLWK�WKH�LQWHQWLRQ�RI�WDNLQJ��EXW�WKHQ�HQG�XS�JLYLQJ"
7KH�DQVZHU�WR�WKLV�TXHVWLRQ�RSHQV�XS�DQRWKHU�ZD\�WKDW�JLYHUV�DYRLG�WKH�ERWWRP�RI�WKH�VXFFHVV

ODGGHU��:KHQ�GHDOLQJ�ZLWK�LQGLYLGXDOV��LW¶V�VHQVLEOH�IRU�JLYHUV�WR�SURWHFW�WKHPVHOYHV�E\�HQJDJLQJ�LQ
VLQFHULW\�VFUHHQLQJ�DQG�DFWLQJ�SULPDULO\�OLNH�PDWFKHUV�LQ�H[FKDQJHV�ZLWK�WDNHUV��%XW�LQ�JURXS�VHWWLQJV�
WKHUH¶V�D�GLIIHUHQW�ZD\�IRU�JLYHUV�WR�PDNH�VXUH�WKDW�WKH\¶UH�QRW�EHLQJ�H[SORLWHG��JHW�HYHU\RQH�LQ�WKH
JURXS�WR�DFW�PRUH�OLNH�JLYHUV��7KH�VWUDWHJ\�ZDV�IRUHVKDGRZHG�E\�-DVRQ�*HOOHU�DQG�/LOOLDQ�%DXHU��ZKR
GLUHFWO\�DVNHG�WKHLU�PHQWHHV�WR�SD\�LW�IRUZDUG�LQ�PHQWRULQJ�JURXSV�RI�PRUH�MXQLRU�FROOHDJXHV��(DUOLHU�
$GDP�5LINLQ��WKH�6LOLFRQ�9DOOH\�JLYHU�ZKR�ZDV�QDPHG�)RUWXQH¶V�EHVW�QHWZRUNHU��GLG�WKH�VDPH�WKLQJ
LQ�KLV�HQWLUH�QHWZRUN��+H�LQYLWHG�WKH�SHRSOH�ZKR�EHQHILWHG�IURP�KLV�JLYLQJ�WR�KHOS�RWKHU�SHRSOH�LQ�KLV
ZHE�RI�UHODWLRQVKLSV��DQG�D�JLYLQJ�QRUP�HYROYHG��$V�,�QRWHG�LQ�WKH�RSHQLQJ�FKDSWHU��SHRSOH�UDUHO\
KDYH�D�VLQJOH�UHFLSURFLW\�VW\OH�WKDW�WKH\�DSSO\�XQLIRUPO\�WR�HYHU\�GRPDLQ�RI�WKHLU�OLYHV��,I�D�JURXS
GHYHORSV�D�QRUP�RI�JLYLQJ��PHPEHUV�ZLOO�XSKROG�WKH�QRUP�DQG�JLYH��HYHQ�LI�WKH\¶UH�PRUH�LQFOLQHG�WR
EH�WDNHUV�RU�PDWFKHUV�HOVHZKHUH��7KLV�UHGXFHV�WKH�ULVNV�RI�JLYLQJ��ZKHQ�HYHU\RQH�FRQWULEXWHV��WKH�SLH
LV�ODUJHU��DQG�JLYHUV�DUH�QR�ORQJHU�VWXFN�FRQWULEXWLQJ�IDU�PRUH�WKDQ�WKH\�JHW�

:KDW�LV�LW�DERXW�JURXSV�WKDW�FDQ�WLOW�PHPEHUV�LQ�WKH�JLYHU�GLUHFWLRQ"�$W�WKH�HQG�RI�WKLV�FKDSWHU��,¶OO
LQWURGXFH�\RX�WR�D�SRZHUIXO�DFWLYLW\�WKDW�VRPH�RI�WKH�ZRUOG¶V�OHDGLQJ�FRPSDQLHV�DQG�EXVLQHVV�VFKRROV
KDYH�VWDUWHG�XVLQJ�WR�PRWLYDWH�JLYLQJ�DPRQJ�WDNHUV�DQG�PDWFKHUV��DV�ZHOO�DV�JLYHUV��%XW�ILUVW��E\
XQSDFNLQJ�)UHHF\FOH¶V�VXFFHVV�LQ�PRWLYDWLQJ�PDWFKHUV�DQG�WDNHUV�WR�JLYH��ZH�FDQ�JDLQ�D�GHHSHU
XQGHUVWDQGLQJ�RI�ZKDW�LQGLYLGXDOV�DQG�RUJDQL]DWLRQV�FDQ�GR�WR�IRVWHU�JUHDWHU�OHYHOV�RI�JLYLQJ��7KH
VWDUWLQJ�SRLQW�LV�WR�DVN�ZK\�SHRSOH�JLYH�LQ�WKH�ILUVW�SODFH�



7KH�$OWUXLVP�'HEDWH
)RU�QHDUO\�IRUW\�\HDUV��WZR�RI�WKH�ZRUOG¶V�PRVW�GLVWLQJXLVKHG�SV\FKRORJLVWV�KDYH�ORFNHG�KRUQV�RYHU
ZKHWKHU�WKH�GHFLVLRQ�WR�JLYH�FDQ�EH�SXUHO\�DOWUXLVWLF��RU�ZKHWKHU�LW¶V�DOZD\V�XOWLPDWHO\�VHOILVK��5DWKHU
WKDQ�GHEDWH�SKLORVRSK\��HDFK�KDV�FRPH�WR�EDWWOH�ZLHOGLQJ�D�GHDGOLHU�ZHDSRQ��WKH�SV\FKRORJLFDO
H[SHULPHQW�

7KH�GHIHQGDQW�RI�SXUH�DOWUXLVP�LV�&��'DQLHO�%DWVRQ��ZKR�EHOLHYHV�WKDW�ZH�HQJDJH�LQ�WUXO\�VHOIOHVV
JLYLQJ�ZKHQ�ZH�IHHO�HPSDWK\�IRU�DQRWKHU�SHUVRQ�LQ�QHHG��7KH�JUHDWHU�WKH�QHHG��DQG�WKH�VWURQJHU�RXU
DWWDFKPHQW�WR�WKH�SHUVRQ�H[SHULHQFLQJ�LW��WKH�PRUH�ZH�HPSDWKL]H��:KHQ�ZH�HPSDWKL]H�ZLWK�D�SHUVRQ�
ZH�IRFXV�RXU�HQHUJ\�DQG�DWWHQWLRQ�RQ�KHOSLQJ�KLP�RU�KHU²QRW�EHFDXVH�LW�ZLOO�PDNH�XV�IHHO�JRRG�EXW
EHFDXVH�ZH�JHQXLQHO\�FDUH��%DWVRQ�EHOLHYHV�WKDW�DOWKRXJK�VRPH�SHRSOH�IHHO�HPSDWK\�PRUH�LQWHQVHO\
DQG�IUHTXHQWO\�WKDQ�RWKHUV��YLUWXDOO\�DOO�KXPDQV�KDYH�WKH�FDSDFLW\�IRU�HPSDWK\²HYHQ�WKH�PRVW
GLVDJUHHDEOH�RI�WDNHUV��$V�$GDP�6PLWK�SXW�LW�FHQWXULHV�DJR��³WKH�HPRWLRQ�ZKLFK�ZH�IHHO�IRU�WKH
PLVHU\�RI�RWKHUV�������LV�E\�QR�PHDQV�FRQILQHG�WR�WKH�YLUWXRXV�DQG�KXPDQH��WKRXJK�WKH\�SHUKDSV�PD\�IHHO
LW�ZLWK�WKH�PRVW�H[TXLVLWH�VHQVLELOLW\��7KH�JUHDWHVW�UXIILDQ��WKH�PRVW�KDUGHQHG�YLRODWRU�RI�WKH�ODZV�RI
VRFLHW\��LV�QRW�DOWRJHWKHU�ZLWKRXW�LW�´

7KH�GHYLO¶V�DGYRFDWH�LV�5REHUW�&LDOGLQL��ZKR�DUJXHV�WKDW�WKHUH¶V�QR�VXFK�WKLQJ�DV�SXUH�DOWUXLVP�
+H�EHOLHYHV�WKDW�KXPDQ�EHLQJV�DUH�IUHTXHQWO\�JHQHURXV��JLYLQJ��DQG�FDULQJ��%XW�KH�GRHVQ¶W�WKLQN�WKHVH
EHKDYLRUV�DUH�HQWLUHO\�DOWUXLVWLF�LQ�RULJLQ��+H�EHOLHYHV�WKDW�ZKHQ�RWKHUV�KXUW��ZH�KXUW²DQG�WKLV
PRWLYDWHV�XV�WR�KHOS��&LDOGLQL¶V�ILUVW�FKDOOHQJH�WR�%DWVRQ¶V�FODLPV�ZDV�WKDW�ZKHQ�HPSDWK\�OHDGV�XV�WR
KHOS��LW¶V�QRW�EHFDXVH�RXU�XOWLPDWH�JRDO�LV�WR�EHQHILW�WKH�RWKHU�SHUVRQ��+H�SURSRVHG�WKDW�ZKHQ�RWKHUV
DUH�LQ�QHHG��ZH�IHHO�GLVWUHVVHG��VDG��RU�JXLOW\��7R�UHGXFH�RXU�RZQ�QHJDWLYH�IHHOLQJV��ZH�KHOS��&LDOGLQL
DFFXPXODWHG�DQ�LPSUHVVLYH�ERG\�RI�VWXGLHV�VXJJHVWLQJ�WKDW�ZKHQ�SHRSOH�IHHO�GLVWUHVVHG��JXLOW\��RU�VDG
WRZDUG�DQRWKHU�SHUVRQ�LQ�QHHG��WKH\�KHOS�

%DWVRQ¶V�UHEXWWDO��LW¶V�WUXH�WKDW�SHRSOH�VRPHWLPHV�KHOS�WR�UHGXFH�QHJDWLYH�IHHOLQJV��EXW�WKLV�LVQ¶W
WKH�RQO\�UHDVRQ��$QG�QHJDWLYH�IHHOLQJV�GRQ¶W�DOZD\V�OHDG�WR�KHOSLQJ��:KHQ�ZH�IHHO�GLVWUHVVHG��VDG��RU
JXLOW\��RXU�XOWLPDWH�JRDO�LV�WR�UHGXFH�WKHVH�QHJDWLYH�IHHOLQJV��,Q�VRPH�FDVHV��KHOSLQJ�LV�WKH�VWUDWHJ\�WKDW
ZH�FKRRVH��%XW�LQ�PDQ\�FDVHV��ZH�FDQ�UHGXFH�RXU�QHJDWLYH�IHHOLQJV�LQ�RWKHU�ZD\V��VXFK�DV�GLVWUDFWLQJ
RXUVHOYHV�RU�HVFDSLQJ�WKH�VLWXDWLRQ�DOWRJHWKHU��%DWVRQ�ILJXUHG�RXW�D�FOHYHU�ZD\�WR�WHDVH�DSDUW�ZKHWKHU
HPSDWK\�GULYHV�XV�WR�KHOS�EHFDXVH�ZH�ZDQW�WR�UHGXFH�DQRWKHU�SHUVRQ¶V�GLVWUHVV�RU�RXU�RZQ�GLVWUHVV��,I
WKH�JRDO�LV�WR�UHGXFH�RXU�RZQ�GLVWUHVV��ZH�VKRXOG�FKRRVH�ZKDWHYHU�FRXUVH�RI�DFWLRQ�PDNHV�XV�IHHO
EHWWHU��,I�WKH�JRDO�LV�WR�UHGXFH�DQRWKHU�SHUVRQ¶V�GLVWUHVV��ZH�VKRXOG�KHOS�HYHQ�ZKHQ�LW¶V�FRVWO\�DQG
RWKHU�FRXUVHV�RI�DFWLRQ�ZRXOG�PDNH�XV�IHHO�JRRG�

,Q�RQH�H[SHULPHQW��%DWVRQ�DQG�FROOHDJXHV�JDYH�SHRSOH�D�FKRLFH��ZDWFK�D�ZRPDQ�UHFHLYH�HOHFWULF
VKRFNV�RU�OHDYH�WKH�H[SHULPHQW�WR�DYRLG�WKH�GLVWUHVV��1RW�VXUSULVLQJO\�����SHUFHQW�OHIW��%XW�ZKHQ�WKH\
IHOW�HPSDWK\�IRU�WKH�ZRPDQ��RQO\����SHUFHQW�OHIW��WKH�RWKHU����SHUFHQW�VWD\HG�DQG�RIIHUHG�WR�WDNH�WKH
VKRFNV�LQ�KHU�SODFH��$QG�RI�WKH�SHRSOH�ZKR�VWD\HG�WR�KHOS��WKH�RQHV�ZKR�HPSDWKL]HG�WKH�PRVW�VWURQJO\
ZHUH�ZLOOLQJ�WR�HQGXUH�IRXU�WLPHV�DV�PDQ\�VKRFNV�DV�WKRVH�ZKR�IHOW�OHVV�HPSDWK\��%DWVRQ�DQG
FROOHDJXHV�GHPRQVWUDWHG�WKLV�SDWWHUQ�LQ�PRUH�WKDQ�KDOI�D�GR]HQ�H[SHULPHQWV��(YHQ�ZKHQ�SHRSOH�FDQ
UHGXFH�WKHLU�QHJDWLYH�IHHOLQJV�E\�HVFDSLQJ�WKH�VLWXDWLRQ��LI�WKH\¶UH�IHHOLQJ�HPSDWK\��WKH\�VWD\�DQG�KHOS
DQ\ZD\��DW�D�SHUVRQDO�FRVW�RI�WLPH�DQG�SDLQ��2Q�WKH�EDVLV�RI�WKLV�HYLGHQFH��%DWVRQ�FRQFOXGHG�WKDW
UHGXFLQJ�EDG�IHHOLQJV�LV�QRW�WKH�RQO\�UHDVRQ�SHRSOH�KHOS��DQG�D�FRPSUHKHQVLYH�DQDO\VLV�RI�HLJKW\�ILYH



GLIIHUHQW�VWXGLHV�EDFNHG�KLP�XS�
%XW�&LDOGLQL��RQH�RI�WKH�JUHDWHVW�VRFLDO�WKLQNHUV�RI�RXU�WLPH��ZDVQ¶W�GRQH�\HW��+H�DFNQRZOHGJHG

WKDW�HPSDWK\�FDQ�GULYH�KHOSLQJ��)HHOLQJV�RI�FRQFHUQ�DQG�FRPSDVVLRQ�FHUWDLQO\�PRWLYDWH�XV�WR�DFW�IRU
WKH�EHQHILW�RI�RWKHUV�DW�D�SHUVRQDO�FRVW��%XW�KH�ZDVQ¶W�FRQYLQFHG�WKDW�WKLV�UHIOHFWV�SXUH�DOWUXLVP��+H
DUJXHG�WKDW�ZKHQ�ZH�HPSDWKL]H�ZLWK�D�YLFWLP�LQ�QHHG��ZH�EHFRPH�VR�HPRWLRQDOO\�DWWDFKHG�WKDW�ZH
H[SHULHQFH�D�VHQVH�RI�RQHQHVV�ZLWK�WKH�YLFWLP��:H�PHUJH�WKH�YLFWLP�LQWR�RXU�VHQVH�RI�VHOI��:H�VHH
PRUH�RI�RXUVHOYHV�LQ�WKH�YLFWLP��$QG�WKLV�LV�ZK\�ZH�KHOS��ZH¶UH�UHDOO\�KHOSLQJ�RXUVHOYHV��4XRWLQJ
$GDP�6PLWK�DJDLQ��³%\�WKH�LPDJLQDWLRQ�ZH�SODFH�RXUVHOYHV�LQ�KLV�VLWXDWLRQ��ZH�FRQFHLYH�RXUVHOYHV
HQGXULQJ�DOO�WKH�VDPH�WRUPHQWV��ZH�HQWHU�DV�LW�ZHUH�LQWR�KLV�ERG\��DQG�EHFRPH�LQ�VRPH�PHDVXUH�WKH
VDPH�SHUVRQ�ZLWK�KLP��DQG�WKHQFH�IRUP�VRPH�LGHD�RI�KLV�VHQVDWLRQV��DQG�HYHQ�IHHO�VRPHWKLQJ�´

&LDOGLQL�DQG�FROOHDJXHV�FRQGXFWHG�QXPHURXV�H[SHULPHQWV�VXSSRUWLQJ�WKLV�LGHD��(PSDWK\�OHDGV�WR�D
VHQVH�RI�RQHQHVV��RU�VHOI�RWKHU�RYHUODS��DQG�WKLV�OHDGV�WR�JUHDWHU�KHOSLQJ��%DWVRQ¶V�WHDP�FDPH�EDFN
ZLWK�DQRWKHU�UHEXWWDO��WKDW�LV�DOWUXLVP��,I�ZH�HPSDWKL]H�ZLWK�RWKHU�SHRSOH�WR�WKH�SRLQW�RI�PHUJLQJ�RXU
RZQ�LGHQWLWLHV�ZLWK�WKHLUV��ZH�FDUH�DERXW�WKHP�DV�PXFK�DV�ZH�FDUH�DERXW�RXUVHOYHV��%HFDXVH�ZH�QR
ORQJHU�SODFH�RXU�LQWHUHVWV�DERYH�WKHLUV��KHOSLQJ�WKHP�LV�SXUHO\�DOWUXLVWLF�

6WDOHPDWH�
%RWK�FDPSV�DJUHH�WKDW�HPSDWK\�OHDGV�WR�KHOSLQJ��%RWK�FDPSV�DJUHH�WKDW�D�VHQVH�RI�RQHQHVV�LV�D�NH\

UHDVRQ�ZK\��%XW�WKH\�IXQGDPHQWDOO\�GLIIHU�DERXW�ZKHWKHU�RQHQHVV�LV�VHOILVK�RU�DOWUXLVWLF��,�EHOLHYH
WKHUH¶V�D�PLGGOH�JURXQG�KHUH��DQG�LW¶V�RQH�WKDW�'HURQ�%HDO�GLVFRYHUHG�HDUO\�RQ��:KHQ�KH�VWDUWHG
)UHHF\FOH��KH�ZDQWHG�WR�NHHS�XVHG�JRRGV�RXW�RI�ODQGILOOV�E\�JLYLQJ�WKHP�DZD\�WR�SHRSOH�ZKR�ZDQWHG
WKHP��%XW�KH�DOVR�KDG�VRPH�SHUVRQDO�LQWHUHVWV�DW�VWDNH��,Q�KLV�UHF\FOLQJ�SURJUDP��KH�KDG�D�ZDUHKRXVH
IXOO�RI�VWXII�KH�FRXOGQ¶W�XVH�RU�UHF\FOH��DQG�KLV�ERVV�ZDQWHG�WKH�ZDUHKRXVH�HPSWLHG��,Q�DGGLWLRQ��%HDO
ZDV�KRSLQJ�WR�JHW�ULG�RI�DQ�ROG�PDWWUHVV�WKDW�KH�RZQHG��1RQH�RI�KLV�IULHQGV�QHHGHG�LW��DQG�LW�ZDV�WRR
ELJ�WR�WKURZ�DZD\��7R�GXPS�LW��KH�ZRXOG�QHHG�WR�ERUURZ�D�WUXFN�DQG�GULYH�WKH�PDWWUHVV�WR�D�ODQGILOO�
ZKHUH�KH�ZRXOG�EH�FKDUJHG�IRU�GLVSRVDO��%HDO�UHDOL]HG�LW�ZRXOG�EH�HDVLHU�DQG�FKHDSHU�LI�KH�FRXOG
MXVW�JLYH�LW�DZD\�WR�VRPHRQH�RQ�)UHHF\FOH�

7KLV�LV�ZK\�PDQ\�WDNHUV�DQG�PDWFKHUV�VWDUWHG�JLYLQJ�RQ�)UHHF\FOH��,W¶V�DQ�HIILFLHQW�ZD\�WR�JHW�ULG
RI�WKLQJV�WKH\�GRQ¶W�ZDQW�DQG�SUREDEO\�FDQ¶W�VHOO�RQ�&UDLJVOLVW��%XW�VRRQ��%HDO�NQRZV�IURP�SHUVRQDO
H[SHULHQFH��SHRSOH�ZKR�LQLWLDOO\�JLYH�WKLQJV�DZD\�IRU�VHOILVK�UHDVRQV�EHJLQ�WR�FDUH�DERXW�WKH�SHRSOH
WKH\¶UH�KHOSLQJ��:KHQ�WKH�UHFLSLHQW�DUUDQJHG�WR�SLFN�XS�KLV�PDWWUHVV��%HDO�ZDV�WKULOOHG��³,�WKRXJKW�,
ZDV�JHWWLQJ�DZD\�ZLWK�JLYLQJ�D�PDWWUHVV�DZD\��WKDW�,�ZDV�WKH�RQH�EHQHILWLQJ�´�KH�VD\V��³%XW�ZKHQ�WKH
SHUVRQ�VKRZHG�XS�DW�P\�GRRU�DQG�WKDQNHG�PH��,�IHOW�JRRG��,W�ZDV�RQO\�SDUWLDOO\�D�VHOILVK�DFW��,�ZDV
KHOSLQJ�VRPHRQH�HOVH�LQ�D�ZD\�WKDW�PDGH�PH�KDSS\��,�IHOW�VR�GDUQ�JRRG�DERXW�LW�WKDW�,�VWDUWHG�JLYLQJ
DZD\�RWKHU�LWHPV�´

$IWHU�D�GHFDGH�RI�UHVHDUFK��,¶YH�FRPH�WR�WKH�FRQFOXVLRQ�WKDW�%HDO¶V�H[SHULHQFH�LV�WKH�QRUP�UDWKHU
WKDQ�WKH�H[FHSWLRQ��2QHQHVV�LV�RWKHULVK��0RVW�RI�WKH�WLPH�WKDW�ZH�JLYH��LW¶V�EDVHG�RQ�D�FRFNWDLO�RI
PL[HG�PRWLYHV�WR�EHQHILW�RWKHUV�DQG�RXUVHOYHV��7DNHUV�DQG�PDWFKHUV�PD\�EH�PRVW�OLNHO\�WR�JLYH�ZKHQ
WKH\�IHHO�WKH\�FDQ�DGYDQFH�RWKHUV¶�LQWHUHVWV�DQG�WKHLU�RZQ�DW�WKH�VDPH�WLPH��$V�WKH�SULPDWRORJLVW�)UDQV
GH�:DDO�ZULWHV�LQ�7KH�$JH�RI�(PSDWK\��³7KH�VHOILVK�XQVHOILVK�GLYLGH�PD\�EH�D�UHG�KHUULQJ��:K\�WU\�WR
H[WUDFW�WKH�VHOI�IURP�WKH�RWKHU��RU�WKH�RWKHU�IURP�WKH�VHOI��LI�WKH�PHUJLQJ�RI�WKH�WZR�LV�WKH�VHFUHW�EHKLQG
RXU�FRRSHUDWLYH�QDWXUH"´

&RQVLGHU�:LNLSHGLD��WKH�RQOLQH�HQF\FORSHGLD�ZULWWHQ�IRU�IUHH�E\�XSZDUGV�RI�WKUHH�PLOOLRQ
YROXQWHHUV��ZLWK�PRUH�WKDQ�D�KXQGUHG�WKRXVDQG�RI�WKHP�FRQWULEXWLQJ�UHJXODUO\��:KHQ�DVNHG�ZK\�WKH\



ZULWH�IRU�:LNLSHGLD��KDUGO\�DQ\�YROXQWHHUV�UHSRUWHG�EHLQJ�LQYROYHG�IRU�VHOI�VHUYLQJ�UHDVRQV��VXFK�DV
WR�PDNH�QHZ�FRQWDFWV��EXLOG�WKHLU�UHSXWDWLRQV��UHGXFH�ORQHOLQHVV��RU�IHHO�YDOXHG�DQG�QHHGHG��%XW�WKH
UHODWLYHO\�DOWUXLVWLF�YDOXH�RI�KHOSLQJ�RWKHUV�ZDVQ¶W�WKH�VROH�IDFWRU�WKH\�HPSKDVL]HG�HLWKHU��:LNLSHGLD
FRQWULEXWRUV�DUHQ¶W�QHFHVVDULO\�JLYHUV�DFURVV�WKH�GLIIHUHQW�GRPDLQV�RI�WKHLU�OLYHV��EXW�WKH\¶UH
YROXQWHHULQJ�WKHLU�WLPH�WR�H[KDXVWLYHO\�VXPPDUL]H�DQG�FURVV�UHIHUHQFH�:LNLSHGLD�HQWULHV��:K\"�,Q�D
VXUYH\��WZR�UHDVRQV�GRPLQDWHG�DOO�RWKHUV��WKH\�WKRXJKW�LW�ZDV�IXQ�DQG�WKH\�EHOLHYHG�LQIRUPDWLRQ
VKRXOG�EH�IUHH��)RU�PDQ\�YROXQWHHUV��ZULWLQJ�:LNLSHGLD�HQWULHV�LV�RWKHULVK��LW�SURYLGHV�SHUVRQDO
HQMR\PHQW�DQG�EHQHILWV�RWKHUV�

%HDO�EHOLHYHV�WKH�RWKHULVK�VWUXFWXUH�RI�)UHHF\FOH�LV�RQH�RI�WKH�PDMRU�UHDVRQV�WKDW�LW�JUHZ�VR�IDVW�
*LYLQJ�DZD\�LWHPV�WKDW�ZH�GRQ¶W�QHHG��DQG�EHQHILWLQJ�RWKHUV�LQ�WKH�SURFHVV��LV�WKH�JLIW�HFRQRP\
HTXLYDOHQW�RI�$GDP�5LINLQ¶V�ILYH�PLQXWH�IDYRUV��ORZ�FRVW�WR�RQHVHOI�FRXSOHG�ZLWK�SRWHQWLDOO\�KLJK
EHQHILW�WR�RWKHUV��,W¶V�QRWHZRUWK\�WKDW�)UHHF\FOH¶V�IRUPDO�PLVVLRQ�VWDWHPHQW�KLJKOLJKWV�WZR�VHWV�RI
EHQHILWV��PHPEHUV�FDQ�FRQWULEXWH�WR�RWKHUV�DQG�JDLQ�IRU�WKHPVHOYHV��7KH�PLVVLRQ�LV�WR�³EXLOG�D
ZRUOGZLGH�JLIWLQJ�PRYHPHQW�WKDW�UHGXFHV�ZDVWH��VDYHV�SUHFLRXV�UHVRXUFHV�	�HDVHV�WKH�EXUGHQ�RQ�RXU
ODQGILOOV�ZKLOH�HQDEOLQJ�RXU�PHPEHUV�WR�EHQHILW�IURP�WKH�VWUHQJWK�RI�D�ODUJHU�FRPPXQLW\�´

%H\RQG�WKLV�RWKHULVK�VWUXFWXUH��WKHUH¶V�D�FHQWUDO�IHDWXUH�RI�D�)UHHF\FOH�FRPPXQLW\�WKDW�PRWLYDWHV
SHRSOH�WR�VWDUW�JLYLQJ��$�FOXH�WR�WKH�PHFKDQLVP�OLHV�LQ�WKH�VWRU\�RI�D�)UHQFK�FRQVXOWDQW�ZKR�VWUXJJOHG
IRU�\HDUV�WR�HDUQ�WKH�WUXVW�RI�D�SRWHQWLDO�FOLHQW²XQWLO�KH�UHFRJQL]HG�WKH�SRZHU�RI�D�VHQVH�RI
FRPPXQLW\�



)URP�(QHPLHV�WR�$OOLHV
'XULQJ�WKH������JOREDO�ILQDQFLDO�FULVLV��RQH�RI�WKH�PDQ\�FRPSDQLHV�WR�VXIIHU�ZDV�D�)UHQFK�ILUP�WKDW
,¶OO�FDOO�1RXYHDX��1RXYHDX�ZDV�KHDGTXDUWHUHG�LQ�D�VPDOO�FLW\�LQ�WKH�PLGGOH�RI�)UDQFH�WKDW�ERDVWHG�D
EHORYHG�VRFFHU�WHDP��7KH�IRXQGHUV�KDG�FKRVHQ�WKH�FLW\�DV�WKHLU�KHDGTXDUWHUV�LQ�DQ�HIIRUW�WR�UHVWRUH�WKH
FLW\¶V�JORU\��EXW�WKH�SRSXODWLRQ�ZDV�VKULQNLQJ�DQG�SURILWV�ZHUH�IDOOLQJ��DQG�WKHUH�ZDV�SUHVVXUH�WR
UHORFDWH�WR�D�ODUJHU�FLW\��1RXYHDX¶V�H[HFXWLYHV�GHFLGHG�WR�VDYH�KHDGTXDUWHUV�ZLWK�D�GUDPDWLF
UHRUJDQL]DWLRQ��6HHNLQJ�RXWVLGH�DVVLVWDQFH��WKH�&)2�LVVXHG�D�UHTXHVW�IRU�SURSRVDOV�WR�FRQVXOWLQJ
ILUPV��1RXYHDX�ZDV�RSHQ�WR�ZRUNLQJ�ZLWK�ZKLFKHYHU�ILUP�SUHVHQWHG�WKH�EHVW�SURSRVDO��ZLWK�RQH
H[FHSWLRQ��RQH�SDUWLFXODU�FRQVXOWLQJ�ILUP�FRXOG�QRW�EH�WUXVWHG��7KLV�ILUP�KDG�EHHQ�ZRUNLQJ�ZLWK
1RXYHDX¶V�FKLHI�FRPSHWLWRU�IRU�\HDUV��1RXYHDX¶V�WRS�EUDVV�ZRUULHG�WKDW�LQVLGH�LQIRUPDWLRQ�FRXOG�EH
OHDNHG�DFFLGHQWDOO\²RU�HYHQ�VWROHQ�E\�D�WDNHU�

7KH�VXVSHFW�FRQVXOWLQJ�ILUP¶V�OHDG�SDUWQHU��ZKR�,¶OO�FDOO�3KLOOLSSH��ZDV�DZDUH�RI�WKH�GLVWUXVW�IURP
WKH�1RXYHDX�H[HFXWLYHV��3KLOOLSSH¶V�ILUP�KDG�VXEPLWWHG�SURSRVDOV�WR�1RXYHDX�LQ�WKH�SDVW��DQG�WKH\
ZHUH�DOZD\V�UHMHFWHG��7KH�FRQVXOWDQWV�KDG�UHSHDWHGO\�H[SODLQHG�WKH�ILUP¶V�VWULFW�FRQILGHQWLDOLW\
SROLFLHV��EXW�WKH�1RXYHDX�H[HFXWLYHV�GLGQ¶W�EX\�LW��(YHQWXDOO\��WKH�FRQVXOWDQWV�FRQFOXGHG�WKDW�LW�ZDV�D
ZDVWH�RI�WLPH�WR�FRQWLQXH�PDNLQJ�SURSRVDOV��%XW�3KLOOLSSH�ZDV�JHQXLQHO\�LQWHUHVWHG�LQ�FRQWULEXWLQJ�WR
1RXYHDX¶V�VXFFHVV��VR�KH�OHG�KLV�WHDP�LQ�SUHSDULQJ�DQG�VXEPLWWLQJ�D�SURSRVDO�IRU�WKH�UHRUJDQL]DWLRQ�
7KHQ�WKH\�VDW�GRZQ�WR�EUDLQVWRUP��KRZ�FDQ�ZH�SURYH�WR�1RXYHDX�WKDW�ZH¶UH�WUXVWZRUWK\"

3KLOOLSSH¶V�ILUP�ZDV�WKH�ODVW�WR�SLWFK�WR�1RXYHDX��$W�WKH�SLWFK�PHHWLQJ��3KLOOLSSH�DUULYHG�DW
1RXYHDX¶V�KHDGTXDUWHUV�ZLWK�ILYH�FRQVXOWDQWV�LQ�WRZ��7KH\�ZHUH�HVFRUWHG�LQWR�D�ODUJH�URRP�ZKHUH�WHQ
1RXYHDX�H[HFXWLYHV�VDW�DFURVV�IURP�WKHP��3KLOOLSSH¶V�WHDP�SUHVHQWHG�WKH�SURSRVDO��DQG�WKH�1RXYHDX
H[HFXWLYHV�ZHUH�XQPRYHG��³:H�OLNH�\RXU�SURSRVDO�´�RQH�H[HFXWLYH�VDLG��³EXW�ZH�FDQ¶W�WUXVW�\RX��:K\
VKRXOG�ZH�HQWHU�LQWR�D�UHODWLRQVKLS�ZLWK�\RX"�+RZ�FDQ�ZH�EH�VXUH�WKDW�\RX�ZLOO�SXW�RXU�LQWHUHVWV
ILUVW"´�3KLOOLSSH�UHPLQGHG�WKHP�RI�KLV�ILUP¶V�FRQILGHQWLDOLW\�SROLFLHV�DQG�FRGH�RI�KRQRU��UHLQIRUFLQJ
WKDW�LWV�UHSXWDWLRQ�KLQJHG�RQ�XSKROGLQJ�WKH�KLJKHVW�VWDQGDUGV�IRU�FOLHQWV��EXW�KLV�SURPLVH�IHOO�RQ�GHDI
HDUV�

3KLOOLSSH�KDG�UXQ�RXW�RI�ORJLFDO�DUJXPHQWV��VR�KH�UHVRUWHG�WR�WKH�RQO\�RWKHU�DPPXQLWLRQ�WKDW�KH�KDG�
+H�UHDFKHG�LQWR�KLV�EULHIFDVH�DQG�SXOOHG�RXW�WKH�EOXH�VFDUI�RI�WKH�FLW\¶V�IDPHG�VRFFHU�FOXE��'RQQLQJ
WKH�VFDUI�DV�D�V\PERO�RI�KRPHWRZQ�SULGH��KH�PDGH�D�SOHD��³:H¶YH�EHHQ�WU\LQJ�WR�FRQYLQFH�\RX�IRU
PDQ\�\HDUV�WKDW�RXU�FRQILGHQWLDOLW\�SROLFLHV�FDQ�EH�WUXVWHG��6LQFH�ZH¶UH�QRW�PDQDJLQJ�WR�VD\�WKDW�ZLWK
ZRUGV��ZH¶G�OLNH�WR�VKRZ�RXU�FRPPLWPHQW�LQ�D�GLIIHUHQW�ZD\�´�7KH�ILYH�PHPEHUV�RI�3KLOOLSSH¶V�WHDP
IROORZHG�VXLW��SXWWLQJ�WKH�VRFFHU�VFDUYHV�DURXQG�WKHLU�QHFNV�

7KH�1RXYHDX�H[HFXWLYHV�ZHUH�VXUSULVHG��7KH\�DVNHG�ZKLFK�SDUWQHU�ZRXOG�WDNH�WKH�OHDG�RQ�WKH
SURMHFW��3KLOOLSSH�VWHSSHG�XS��³,�DP�JRLQJ�WR�WDNH�WKH�OHDG��DQG�ZH�ZLOO�EHJLQ�RXU�ZRUN�RYHU�WKH
$XJXVW�EUHDN��,�FDQ�FRPPLW�WR�WKLV�EHFDXVH�\RXU�KHDGTXDUWHUV�LV�QH[W�WR�P\�KRPH�´

$�IHZ�KRXUV�ODWHU��3KLOOLSSH¶V�ILUP�ODQGHG�WKH�SURMHFW�
7KH�1RXYHDX�H[HFXWLYHV�KDG�QRW�NQRZQ�WKDW�3KLOOLSSH�ZDV�IURP�WKHLU�FLW\��³7KLV�ZDV�D

UHRUJDQL]DWLRQ�WDVN�´�3KLOOLSSH�H[SODLQV��³DQG�KDYLQJ�VRPHRQH�FDUH�DERXW�WKLV�FLW\��DQG�WKH�SHRSOH
OLYLQJ�LQ�LW��ZDV�D�SOXV�IRU�WKH�HPSOR\HHV�DQG�WKH�FRPSDQ\��,W�ZDV�D�ELW�RI�FRPPRQ�JURXQG�´

&RPPRQ�JURXQG�LV�D�PDMRU�LQIOXHQFH�RQ�JLYLQJ�EHKDYLRUV��,Q�RQH�H[SHULPHQW��SV\FKRORJLVWV�LQ�WKH
8QLWHG�.LQJGRP�UHFUXLWHG�IDQV�RI�WKH�0DQFKHVWHU�8QLWHG�VRFFHU�WHDP�IRU�D�VWXG\��:KHQ�ZDONLQJ�IURP



RQH�EXLOGLQJ�WR�DQRWKHU��WKH�VRFFHU�IDQV�VDZ�D�UXQQHU�VOLS�RQ�D�JUDVV�EDQN��ZKHUH�KH�IHOO�KROGLQJ�KLV
DQNOH�DQG�VFUHDPLQJ�LQ�SDLQ��:RXOG�WKH\�KHOS�KLP"

,W�GHSHQGHG�RQ�WKH�7�VKLUW�WKDW�KH�ZDV�ZHDULQJ��:KHQ�KH�ZRUH�D�SODLQ�7�VKLUW��RQO\����SHUFHQW
KHOSHG��:KHQ�KH�ZRUH�D�0DQFKHVWHU�8QLWHG�7�VKLUW�����SHUFHQW�KHOSHG��<DOH�SV\FKRORJLVW�-DFN
'RYLGLR�FDOOV�WKLV�³DFWLYDWLQJ�D�FRPPRQ�LGHQWLW\�´�:KHQ�SHRSOH�VKDUH�DQ�LGHQWLW\�ZLWK�DQRWKHU
SHUVRQ��JLYLQJ�WR�WKDW�SHUVRQ�WDNHV�RQ�DQ�RWKHULVK�TXDOLW\��,I�ZH�KHOS�SHRSOH�ZKR�EHORQJ�WR�RXU�JURXS�
ZH¶UH�DOVR�KHOSLQJ�RXUVHOYHV��DV�ZH¶UH�PDNLQJ�WKH�JURXS�EHWWHU�RII�

$�FRPPRQ�LGHQWLW\�ZDV�D�NH\�DFWLYH�LQJUHGLHQW�EHKLQG�WKH�UDSLG�JURZWK�RI�)UHHF\FOH��DQG�WKH
XQXVXDOO\�KLJK�OHYHOV�RI�JLYLQJ��:KHQ�%HUNHOH\�SURIHVVRU�5REE�:LOOHU¶V�WHDP�FRPSDUHG�&UDLJVOLVW
DQG�)UHHF\FOH�PHPEHUV��WKH\�ZHUH�LQWHUHVWHG�LQ�WKH�GHJUHH�WR�ZKLFK�HDFK�JURXS�H[SHULHQFHG
LGHQWLILFDWLRQ�DQG�FRKHVLRQ��7KH�PRUH�PHPEHUV�LGHQWLILHG��WKH�PRUH�WKH\�VDZ�&UDLJVOLVW�RU�)UHHF\FOH
DV�DQ�LPSRUWDQW�SDUW�RI�WKHLU�VHOI�LPDJHV��DV�UHIOHFWLQJ�WKHLU�FRUH�YDOXHV��7KH�PRUH�FRKHVLRQ�PHPEHUV
UHSRUWHG��WKH�PRUH�WKH\�IHOW�SDUW�RI�D�PHDQLQJIXO�&UDLJVOLVW�RU�)UHHF\FOH�FRPPXQLW\��:RXOG�PHPEHUV
H[SHULHQFH�JUHDWHU�LGHQWLILFDWLRQ�DQG�FRKHVLRQ�ZLWK�&UDLJVOLVW�RU�)UHHF\FOH"

7KH�DQVZHU�GHSHQGV�RQ�KRZ�PXFK�D�PHPEHU�KDV�UHFHLYHG�IURP�WKH�VLWH��)RU�PHPEHUV�ZKR
UHFHLYHG�RU�ERXJKW�IHZ�LWHPV��WKHUH�ZHUH�QR�GLIIHUHQFHV�LQ�LGHQWLILFDWLRQ�DQG�FRKHVLRQ�EHWZHHQ
&UDLJVOLVW�DQG�)UHHF\FOH��3HRSOH�ZHUH�HTXDOO\�DWWDFKHG�DQG�FRQQHFWHG�WR�ERWK�VLWHV��%XW�IRU�PHPEHUV
ZKR�UHFHLYHG�RU�ERXJKW�PDQ\�LWHPV��WKHUH�ZHUH�VWDUN�GLIIHUHQFHV��PHPEHUV�UHSRUWHG�VXEVWDQWLDOO\
JUHDWHU�LGHQWLILFDWLRQ�DQG�FRKHVLRQ�ZLWK�)UHHF\FOH�WKDQ�&UDLJVOLVW��7KLV�ZDV�WUXH�HYHQ�DIWHU
DFFRXQWLQJ�IRU�PHPEHUV¶�WHQGHQFLHV�WRZDUG�JLYLQJ��UHJDUGOHVV�RI�ZKHWKHU�WKH\�ZHUH�JLYHUV�RU�QRW�
PHPEHUV�ZKR�SDUWLFLSDWHG�IUHTXHQWO\�IHOW�PRUH�DWWDFKHG�WR�)UHHF\FOH�WKDQ�WR�&UDLJVOLVW��:K\�ZRXOG
SHRSOH�IHHO�PRUH�LGHQWLILHG�DQG�FRQQHFWHG�ZLWK�D�FRPPXQLW\�ZKHUH�WKH\�JLYH�IUHHO\�UDWKHU�WKDQ
PDWFKLQJ�HYHQO\"

:LOOHU¶V�WHDP�DUJXHV�WKDW�IRU�WZR�FHQWUDO�UHDVRQV�UHFHLYLQJ�LV�D�IXQGDPHQWDOO\�GLIIHUHQW
H[SHULHQFH�LQ�JHQHUDOL]HG�JLYLQJ�DQG�GLUHFW�PDWFKLQJ�V\VWHPV��7KH�ILUVW�GLVWLQFWLRQ�OLHV�LQ�WKH�WHUPV�RI
WKH�H[FKDQJH��,Q�GLUHFW�PDWFKLQJ��WKH�H[FKDQJH�LV�DQ�HFRQRPLF�WUDQVDFWLRQ��:KHQ�PHPEHUV�EX\�DQ�LWHP
RQ�&UDLJVOLVW��WKH\�NQRZ�WKDW�VHOOHUV�DUH�W\SLFDOO\�WU\LQJ�WR�PD[LPL]H�WKHLU�RZQ�JDLQV�ZLWK�OLWWOH
FRQFHUQ�IRU�EX\HUV¶�LQWHUHVWV��,Q�FRQWUDVW��LQ�JHQHUDOL]HG�JLYLQJ��JLYHUV�DUHQ¶W�JHWWLQJ�DQ\WKLQJ�WDQJLEOH
EDFN�IURP�WKH�UHFLSLHQWV��:KHQ�PHPEHUV�UHFHLYH�DQ�LWHP�RQ�)UHHF\FOH��WKH\¶UH�DFFHSWLQJ�D�JLIW�IURP�D
JLYHU�ZLWK�QR�VWULQJV�DWWDFKHG��$FFRUGLQJ�WR�:LOOHU¶V�WHDP��WKLV�³VXJJHVWV�WKDW�WKH�JLYHU�LV�PRWLYDWHG
WR�DFW�LQ�WKH�LQWHUHVW�RI�WKH�UHFLSLHQW�UDWKHU�WKDQ�LQ�KLV�RU�KHU�RZQ�VHOI�LQWHUHVW�´�ZKLFK�³FRPPXQLFDWHV
D�UHJDUG�IRU�WKH�UHFLSLHQW�EH\RQG�WKH�LQVWUXPHQWDO�YDOXH�DWWDFKHG�WR�WKH�LWHP�LWVHOI�´�,Q�FRPSDULVRQ
ZLWK�DQ�HFRQRPLF�WUDQVDFWLRQ��D�JLIW�LV�YDOXH�ODGHQ�

7KH�VHFRQG�GLVWLQFWLRQ�KDV�WR�GR�ZLWK�ZKR¶V�UHVSRQVLEOH�IRU�WKH�EHQHILWV�\RX�UHFHLYH��:KHQ�\RX
EX\�RQ�&UDLJVOLVW��LI�\RX�UHFHLYH�DQ�LWHP�DW�D�JRRG�SULFH��\RX�FDQ�FKDON�LW�XS�WR�\RXU�VDYY\�DV�D
QHJRWLDWRU�RU�WKH�NLQGQHVV��RU�QDwYHWp��RI�DQ�LQGLYLGXDO�VHOOHU��<RX¶UH�H[FKDQJLQJ�EDFN�DQG�IRUWK�ZLWK
DQRWKHU�LQGLYLGXDO��\RX¶UH�QRW�JHWWLQJ�DQ\WKLQJ�IURP�WKH�&UDLJVOLVW�FRPPXQLW\��³$V�D�UHVXOW�
SDUWLFLSDQWV�LQ�GLUHFW�H[FKDQJH�ZLOO�EH�OHVV�LQFOLQHG�WR�LGHQWLI\�ZLWK�WKH�JURXS�EHFDXVH�WKH\�ZLOO�EH
OHVV�OLNHO\�WR�GHULYH�WKH�HPRWLRQDO�H[SHULHQFH�RI�JURXS�PHPEHUVKLS�´�:LOOHU¶V�WHDP�ZULWHV��,Q
JHQHUDOL]HG�JLYLQJ��RQ�WKH�RWKHU�KDQG��WKH�FRPPXQLW\�LV�WKH�VRXUFH�RI�WKH�JLIWV�\RX�UHFHLYH��$Q
HIIHFWLYH�V\VWHP�RI�JHQHUDOL]HG�JLYLQJ�W\SLFDOO\�LQYROYHV�F\FOHV�RI�H[FKDQJH�ZLWK�WKH�IROORZLQJ
VWUXFWXUH��SHUVRQ�$�JLYHV�WR�SHUVRQ�%��ZKR�JLYHV�WR�SHUVRQ�&��:KHQ�)UHHF\FOH�PHPEHUV�UHFHLYH
PXOWLSOH�LWHPV�IURP�GLIIHUHQW�SHRSOH��WKH\�DWWULEXWH�WKH�EHQHILWV�WR�WKH�ZKROH�JURXS��QRW�WR�LQGLYLGXDO



PHPEHUV�
7RJHWKHU��WKHVH�WZR�IRUFHV�IDFLOLWDWH�WKH�GHYHORSPHQW�RI�D�ERQG�ZLWK�)UHHF\FOH��,QVWHDG�RI�EX\LQJ

DQ�LWHP�IURP�DQRWKHU�SHUVRQ��SHRSOH�IHHO�WKDW�WKH\¶UH�UHFHLYLQJ�JLIWV�IURP�D�FRPPXQLW\��7KH�JUDWLWXGH
DQG�JRRGZLOO�JHQHUDWHG�PHDQV�WKDW�WKH\�EHJLQ�WR�LGHQWLI\�ZLWK�WKH�FRPPXQLW\��VHHLQJ�WKHPVHOYHV�DV
)UHHF\FOH�PHPEHUV��2QFH�WKLV�LGHQWLILFDWLRQ�KDSSHQV��SHRSOH�DUH�ZLOOLQJ�WR�JLYH�IUHHO\�WR�DQ\RQH�ZKR
VKDUHV�WKH�)UHHF\FOH�LGHQWLW\��7KLV�H[WHQGV�WKHLU�ZLOOLQJQHVV�WR�JLYH�DFURVV�WKH�ZKROH�)UHHF\FOH
FRPPXQLW\��VSXUULQJ�PHPEHUV�WR�RIIHU�LWHPV�WKDW�WKH\�QR�ORQJHU�QHHG�LQ�UHVSRQVH�WR�UHTXHVWV�ZKHQ
WKH\�FDQ�KHOS��%\�JLYLQJ�DZD\�WKLQJV�WKH\�GRQ¶W�ZDQW��WDNHUV�FDQ�IHHO�OLNH�WKH\¶UH�QRW�ORVLQJ�DQ\WKLQJ
RI�YDOXH��\HW�PDLQWDLQ�WKH�QRUP�RI�JLYLQJ�VR�WKH\�FDQ�VWLOO�JHW�IUHH�VWXII�ZKHQ�WKH\�ZDQW�LW��)RU
PDWFKHUV��EHFDXVH�WKHUH¶V�QR�ZD\�WR�SD\�LW�EDFN��SD\LQJ�LW�IRUZDUG�LV�WKH�QH[W�EHVW�WKLQJ²HVSHFLDOO\
VLQFH�WKH\¶UH�KHOSLQJ�SHRSOH�MXVW�OLNH�WKHPVHOYHV��7KLV�LV�ZKDW�KDSSHQHG�ZLWK�WKH�SDUHQWV�ZKR�JDYH
DZD\�EDE\�VXSSOLHV��WKH\�UHVWRUHG�WKHLU�VHQVH�RI�D�UHFLSURFDO��HYHQ�H[FKDQJH�E\�GRQDWLQJ�LWHPV�WKH\
QR�ORQJHU�QHHGHG�WR�IHOORZ�SDUHQWV�LQ�VLPLODU�VLWXDWLRQV�

3HRSOH�DUH�PRWLYDWHG�WR�JLYH�WR�RWKHUV�ZKHQ�WKH\�LGHQWLI\�DV�SDUW�RI�D�FRPPRQ�FRPPXQLW\��%XW�QRW
DOO�LQGLYLGXDOV�DQG�JURXSV�DUH�HTXDOO\�OLNHO\�WR�DWWUDFW�WKLV�W\SH�RI�LGHQWLILFDWLRQ��7KHUH¶V�VRPHWKLQJ
HOVH�DERXW�WKH�)UHHF\FOH�FRPPXQLW\�WKDW�IRVWHUV�LGHQWLILFDWLRQ²DQG�LW¶V�D�IDFWRU�ZHOO�XQGHUVWRRG�E\
$GDP�5LINLQ�



7KH�6HDUFK�IRU�2SWLPDO�'LVWLQFWLYHQHVV
:KHQ�,�ILUVW�PHW�$GDP�5LINLQ��,�DVNHG�KLP�WR�WHOO�PH�DERXW�WKH�PRVW�LQWHUHVWLQJ�FRQWDFWV�LQ�KLV
QHWZRUN��³2QH�RI�P\�IDYRULWH�SHRSOH�´�KH�UHSOLHG��³LV�$GDP�5LINLQ�´

+H�ZDVQ¶W�WDONLQJ�DERXW�KLPVHOI��$GDP�5LINLQ�KDV�GHYHORSHG�D�VWURQJ�FRQQHFWLRQ�ZLWK�DQRWKHU
PDQ�QDPHG�$GDP�5LINLQ²D�+ROO\ZRRG�ZULWHU��GLUHFWRU��SURGXFHU��DQG�DFWRU�ZKR�KDV�EHHQ�D�PDMRU
FRQWULEXWRU�WR�ILOPV�VXFK�DV�'HWURLW�5RFN�&LW\�DQG�+H�0DQ��7R�DYRLG�FRQIXVLRQ��,¶OO�FDOO�KLP
+ROO\ZRRG�$GDP��UHIHUULQJ�WR�KLV�HQGHDULQJ�GRSSHOJlQJHU�DV�3DQGD�$GDP�

,Q�������ZKHQ�+ROO\ZRRG�$GDP�ZDV�MXVW�JHWWLQJ�KLV�VWDUW��3DQGD�$GDP�PRYHG�WR�/RV�$QJHOHV�WR
VWDUW�KLV�GRFWRUDO�SURJUDP�DW�&DOWHFK��3HRSOH�ZRXOG�DFFLGHQWDOO\�FDOO�3DQGD�$GDP�ZKHQ�WKH\�ZHUH
WU\LQJ�WR�UHDFK�+ROO\ZRRG�$GDP��3DQGD�$GDP�ZDQWHG�WR�JHW�LQ�WRXFK�ZLWK�+ROO\ZRRG�$GDP�WR�FOHDU
XS�WKH�FRQIXVLRQ��VR�KH�SXW�KLV�SKRQH�QXPEHU�RQ�WKH�,QWHUQHW��)RU�WKUHH�\HDUV��QR�RQH�FDOOHG��,Q������
+ROO\ZRRG�$GDP�ZDV�LQ�1HZ�<RUN��DQG�D�IULHQG�VKRZHG�KLP�3DQGD�$GDP¶V�ZHEVLWH��³,�NQHZ
QRWKLQJ�DERXW�WKH�,QWHUQHW��DQG�,�ZDV�LPSUHVVHG�ZLWK�ZKDW�KH¶G�FUHDWHG��,¶G�EHHQ�PLVWDNHQ�IRU�KLP�D
QXPEHU�RI�WLPHV��VR�,�FDOOHG�KLP�ULJKW�DZD\�´

,W�ZDV�PRUQLQJ�RQ�WKH�(DVW�&RDVW��DQG�MXVW�DIWHU�GDZQ�RQ�WKH�:HVW�&RDVW��7KH�SLHUFLQJ�VRXQG�RI�D
ULQJLQJ�SKRQH�ZRNH�D�VOHHSLQJ�3DQGD�$GDP�

3DQGD�$GDP��JURJJLO\���³+HOOR"´
+ROO\ZRRG�$GDP��³$GDP�5LINLQ��WKLV�LV�$GDP�5LINLQ�´
3DQGD�$GDP��³,¶YH�EHHQ�ZDLWLQJ�P\�ZKROH�OLIH�IRU�WKLV�FDOO�´
2Q�WKH�VXUIDFH��WKH\�GLGQ¶W�KDYH�PXFK�LQ�FRPPRQ��$V�IDU�DV�WKH\�FRXOG�WHOO��WKH\�ZHUHQ¶W�UHODWHG�

3DQGD�JUHZ�XS�LQ�1HZ�<RUN��+ROO\ZRRG�JUHZ�XS�LQ�&KLFDJR��3DQGD�ZDV�D�VRIWZDUH�HQJLQHHU�
+ROO\ZRRG�ZDV�LQ�ILOP��%XW�ZKHQ�WKH\�PHW�IDFH�WR�IDFH��WKH\�IHOW�DQ�LQVWDQW�ERQG��³+ROO\ZRRG�$GDP
LV�D�IDVFLQDWLQJ�FKDUDFWHU�´�VD\V�3DQGD�$GDP��³+LV�FDUHHU�LQ�+ROO\ZRRG�DQG�PLQH�LQ�6LOLFRQ�9DOOH\
KDYH�KDG�PRUH�SDUDOOHOV�WKDQ�,�ZRXOG�KDYH�JXHVVHG��$Q\�WLPH�VRPHERG\�DVNV�PH�IRU�D�FRQQHFWLRQ�LQ
+ROO\ZRRG��KH¶V�XVXDOO\�WKH�SHUVRQ�,�VWDUW�ZLWK��+ROO\ZRRG�$GDP�KDV�PDGH�FRXQWOHVV�LQWURGXFWLRQV
WR�KHOS�SHRSOH�,�NQRZ��0DQ\�SHRSOH�LQ�+ROO\ZRRG�DUH�QDUFLVVLVWLF�DQG�VHOI�FHQWHUHG��EXW�+ROO\ZRRG
$GDP�LV�DV�JRRG�QDWXUHG�DQG�NLQG�DV�WKH\�FRPH��:H�NLQG�RI�KDYH�WKH�VDPH�SKLORVRSK\�´

³3DQGD�$GDP�LV�D�JUHDW�JX\�´�VD\V�+ROO\ZRRG�$GDP��³:H�KDYH�D�VLPLODU�VHQVH�RI�KXPRU��:H
KHOS�HDFK�RWKHU�ZLWKRXW�NHHSLQJ�VFRUH��1HLWKHU�RQH�RI�XV�HYHU�JLYHV�LW�DQ\�WKRXJKW��ZH�MXVW�GR�ZKDW¶V
KHOSIXO�´�3DQGD�$GDP�ZDV�WKH�SHUVRQ�ZKR�LQWURGXFHG�+ROO\ZRRG�$GDP�WR�7ZLWWHU��:KHQ�+ROO\ZRRG
$GDP�GLG�D�VHULHV�IRU�6KRZWLPH�FDOOHG�/RRN��3DQGD�$GDP�LQYLWHG�KLP�XS�WR�QRUWKHUQ�&DOLIRUQLD�WR
GR�VFUHHQLQJV�DW�<RX7XEH�DQG�7ZLWWHU��:K\�GLG�WKH�WZR�$GDP�5LINLQV�LGHQWLI\�VR�VWURQJO\�ZLWK�HDFK
RWKHU"

,I�\RX¶UH�WKLQNLQJ�LW¶V�D�QDPH�VLPLODULW\�HIIHFW��WKH�GDWD�VXJJHVW�WKDW�\RX¶UH�ULJKW²DW�OHDVW�SDUWLDOO\�
%UHWW�3HOKDP��D�SV\FKRORJLVW�DW�WKH�8QLYHUVLW\�DW�%XIIDOR��QRWLFHG�WKDW�ZH�VHHP�WR�SUHIHU�SHRSOH�
SODFHV��DQG�WKLQJV�WKDW�UHPLQG�XV�RI�RXUVHOYHV��%HFDXVH�ZH�DVVRFLDWH�RXU�QDPHV�VR�VWURQJO\�ZLWK�RXU
LGHQWLWLHV��ZH�PLJKW�EH�DWWUDFWHG�WR�PDMRU�GHFLVLRQV�WKDW�UHPLQG�XV�RI�RXU�QDPHV��,Q�DQ�HIIRUW�WR
GHPRQVWUDWH�WKLV��3HOKDP�DQG�KLV�FROOHDJXHV�KDYH�FRQGXFWHG�D�PLQG�ERJJOLQJ��FRQWURYHUVLDO�VHW�RI
VWXGLHV�

$FURVV�ILYH�GLIIHUHQW�VWXGLHV��WKH\�IRXQG�WKDW�SHRSOH�DUH�XQXVXDOO\�OLNHO\�WR�HQG�XS�OLYLQJ�LQ�SODFHV
WKDW�UHVHPEOH�WKHLU�ILUVW�QDPHV��,Q�RQH�VWXG\��3HOKDP¶V�WHDP�VHDUFKHG�WKH�IRUW\�ELJJHVW�FLWLHV�LQ�WKH



8QLWHG�6WDWHV�IRU�WKH�RQH�KXQGUHG�PRVW�FRPPRQ�ILUVW�QDPHV�WKDW�VKDUHG�WKHLU�ILUVW�WKUHH�OHWWHUV�ZLWK
WKHVH�FLWLHV��7KHQ��WKH\�PDWFKHG�XS�QDPHV�LQ�WHUPV�RI�KRZ�SRSXODU�WKH\�ZHUH�LQ�GLIIHUHQW�DJH�JURXSV�
,W�WXUQV�RXW�WKDW�SHRSOH�QDPHG�-DFN�DUH�IRXU�WLPHV�PRUH�OLNHO\�WKDQ�SHRSOH�QDPHG�3KLOOLS�WR�OLYH�LQ
-DFNVRQYLOOH��HYHQ�WKRXJK�WKH�QDPHV�DUH�HTXDOO\�FRPPRQ���7KH�3KLOV�KDYH�DSSDUHQWO\�UHWUHDWHG�WR
3KLODGHOSKLD��ZKHUH�WKH\�RXWQXPEHU�WKH�-DFNV���$QG�LW¶V�QRW�WKDW�WKH\¶UH�QDPHG�DIWHU�WKHVH�SODFHV�
SHRSOH�DUH�PRUH�OLNHO\�WR�PRYH�WR�SODFHV�WKDW�UHVHPEOH�WKHLU�RZQ�QDPHV��*HRUJLD�LV�WZLFH�DV�OLNHO\�WR
PRYH�WR�*HRUJLD�DV�FKDQFH�ZRXOG�SUHGLFW��

,W�ZRUNV�IRU�FDUHHUV�WRR��LQ�������'HQQLV�ZDV�WKH�IRUWLHWK�PRVW�FRPPRQ�PDOH�ILUVW�QDPH�LQ�WKH
8QLWHG�6WDWHV��-HUU\�ZDV�WKH�WKLUW\�QLQWK��DQG�:DOWHU�ZDV�IRUW\�ILUVW�

7KHUH�ZHUH�����GHQWLVWV�LQ�WKH�8QLWHG�6WDWHV�QDPHG�-HUU\�
7KHUH�ZHUH�����GHQWLVWV�LQ�WKH�8QLWHG�6WDWHV�QDPHG�:DOWHU�
+RZ�PDQ\�GHQWLVWV�ZHUH�QDPHG�'HQQLV"
6WDWLVWLFDOO\��WKHUH�VKRXOG�KDYH�EHHQ�VRPHZKHUH�EHWZHHQ�����DQG�����
,Q�UHDOLW\��WKHUH�ZHUH�����
,I�\RXU�QDPH�ZDV�'HQQLV��\RX�ZHUH�DOPRVW�WZLFH�DV�OLNHO\�WR�EHFRPH�D�GHQWLVW�DV�LI�\RX�KDG�WKH

HTXDOO\�FRPPRQ�QDPH�RI�-HUU\�RU�:DOWHU��2WKHU�VWXGLHV�VKRZ�WKDW�SHRSOH�ZLWK�WKH�ODVW�QDPH�/DZ\HU
DUH�PRUH�OLNHO\�WR�EHFRPH�ODZ\HUV�WKDQ�GRFWRUV��DW�UDWHV����SHUFHQW�KLJKHU�WKDQ�FKDQFH��WKH�RSSRVLWH
LV�WUXH�IRU�SHRSOH�QDPHG�'RFWRU��DW����SHUFHQW�JUHDWHU�WKDQ�FKDQFH�UDWHV��7KH�DWWUDFWLRQ�DOVR�KROGV�IRU
SURGXFWV�DQG�SHRSOH�WKDW�ZH�DVVRFLDWH�ZLWK�RXUVHOYHV��3HOKDP�DQG�FROOHDJXHV�KDYH�IRXQG�WKDW�SHRSOH
SUHIHU�FKRFRODWHV��FUDFNHUV��DQG�WHDV�WKDW�LQFOXGH�WKH�OHWWHUV�RI�WKHLU�RZQ�QDPHV²DQG�WKDW�WKH\¶UH
PRUH�DWWUDFWHG�WR�SRWHQWLDO�GDWHV�ZKR�KDYH�VLPLODU�LQLWLDOV��HYHQ�WKRXJK�WKH\�LQVLVW�WKDW�WKLV�VLPLODULW\
GRHVQ¶W�LQIOXHQFH�WKHLU�DWWUDFWLRQ��$QG�HYLGHQFH�VKRZV�WKDW�VLPLODULW\�FDQ�LQIOXHQFH�ZKRP�ZH�GHFLGH
WR�KHOS��5HVHDUFKHUV�-HII�*DODN��'HERUDK�6PDOO��DQG�$QGUHZ�6WHSKHQ�VWXGLHG�PRUH�WKDQ��������
ORDQV�WR�PRUH�WKDQ��������ERUURZHUV�RQ�.LYD��D�PLFURILQDQFH�ZHEVLWH�ZKHUH�SHRSOH�FDQ�JLYH�ORDQV
DV�VPDOO�DV�����WR�KHOS�SHRSOH�LQ�WKH�GHYHORSLQJ�ZRUOG�HVFDSH�SRYHUW\�DQG�VWDUW�EXVLQHVVHV��3HRSOH
ZHUH�PRUH�OLNHO\�WR�JLYH�PLFURORDQV�WR�ERUURZHUV�ZKR�VKDUHG�WKHLU�ILUVW�LQLWLDOV�RU�WKHLU
RFFXSDWLRQV�

,W�DSSHDUV�WKDW�VLPLODULW\�WR�WKH�VHOI�DGGV�D�ELW�RI�JUHDVH�WR�WKH�DWWUDFWLRQ�SURFHVV��SHRSOH�DUH�MXVW�D
ELW�PRUH�HQWKXVLDVWLF��IULHQGO\��DQG�RSHQ�PLQGHG�ZKHQ�WKH\�PHHW�VRPHRQH�ZKR�UHPLQGV�WKHP�RI
WKHPVHOYHV��7KLV�LV�ZKDW�KDSSHQHG�WR�WKH�WZR�$GDP�5LINLQV�ZKHQ�WKH\�ILUVW�PHW��7KH\�LQLWLDOO\
FOLFNHG�EDVHG�RQ�D�VXSHUILFLDO�VLPLODULW\��ZKLFK�RSHQHG�WKH�GRRU�IRU�WKHP�WR�FRQQHFW�EDVHG�RQ�UHDO
VLPLODULWLHV²DQG�VWDUW�KHOSLQJ�HDFK�RWKHU�

%XW�WKH�ERQG�EHWZHHQ�WKH�WZR�$GDP�5LINLQV�JRHV�EH\RQG�WKH�IDFW�WKDW�WKH\�KDYH�WKH�VDPH�QDPH��7R
LOOXVWUDWH��LPDJLQH�WKDW�\RX�VKRZ�XS�IRU�D�VWXG\�DORQJ�ZLWK�D�FROOHJH�VWXGHQW��$�UHVHDUFKHU�WDNHV�\RXU
ILQJHUSULQWV��XQGHU�WKH�JXLVH�RI�VWXG\LQJ�ZKHWKHU�WKH\�UHYHDO�DQ\WKLQJ�DERXW�\RXU�SHUVRQDOLW\��<RX�ERWK
ILOO�RXW�D�SHUVRQDOLW\�TXHVWLRQQDLUH��$V�\RX¶UH�JHWWLQJ�UHDG\�WR�OHDYH��WKH�VWXGHQW�SXOOV�RXW�D�SDSHU
IURP�KHU�EDFNSDFN��³)RU�DQ�(QJOLVK�FODVV�WKDW�,¶P�WDNLQJ��,�QHHG�WR�ILQG�VRPHRQH�,�GRQ¶W�NQRZ�WR
FULWLTXH�P\�HVVD\��,�ZRQGHU�LI�\RX�FRXOG�UHDG�WKLV�HLJKW�SDJH�HVVD\�IRU�PH�DQG�JLYH�PH�RQH�SDJH�RI
ZULWWHQ�IHHGEDFN�RQ�ZKHWKHU�P\�DUJXPHQWV�DUH�SHUVXDVLYH�DQG�ZK\"�,�QHHG�WKH�ZULWWHQ�IHHGEDFN�E\
WKLV�WLPH�WRPRUURZ�´�:RXOG�\RX�KHOS�KHU"

<RX�ZHUH�MXVW�LQ�WKH�FRQWURO�JURXS�LQ�D�VWXG\�OHG�E\�WKH�SV\FKRORJLVW�-HUU\�%XUJHU��ZKHUH���
SHUFHQW�RI�SDUWLFLSDQWV�KHOSHG��%XW�RWKHU�SDUWLFLSDQWV�ZHUH�OHG�WR�EHOLHYH�WKDW�WKH\�KDG�VRPHWKLQJ�LQ
FRPPRQ�ZLWK�WKH�VWXGHQW�PDNLQJ�WKH�UHTXHVW��$IWHU�WKH\�ILOOHG�RXW�WKH�TXHVWLRQQDLUH��WKH�UHVHDUFKHU



H[DPLQHG�D�ILQJHUSULQW�HYDOXDWLRQ�VKHHW�DQG�UHPDUNHG��³7KLV�LV�LQWHUHVWLQJ��<RX�ERWK�KDYH�7\SH�(
ILQJHUSULQWV�´

1RZ��ZRXOG�\RX�EH�PRUH�OLNHO\�WR�KHOS"
,W�GHSHQGV�RQ�KRZ�WKH�VLPLODULW\�ZDV�IUDPHG��+DOI�RI�WKH�WLPH��WKH�UHVHDUFKHU�PHQWLRQHG�WKDW�7\SH

(�ILQJHUSULQWV�DUH�FRPPRQ��DERXW����SHUFHQW�RI�WKH�SRSXODWLRQ�KDV�WKHP��7KH�RWKHU�KDOI�RI�WKH�WLPH��WKH
UHVHDUFKHU�PHQWLRQHG�WKDW�7\SH�(�ILQJHUSULQWV�DUH�YHU\�UDUH��RQO\�DERXW���SHUFHQW�RI�WKH�SRSXODWLRQ
KDV�WKHP�

:KHQ�WKH�VLPLODULW\�ZDV�FRPPRQ�����SHUFHQW�RI�SDUWLFLSDQWV�KHOSHG²KDUGO\�PRUH�WKDQ�WKH�FRQWURO
JURXS��%XW�ZKHQ�WKH�VLPLODULW\�ZDV�UDUH�����SHUFHQW�RI�SDUWLFLSDQWV�KHOSHG��,W�ZDV�QRW�MXVW�DQ\
FRPPRQDOLW\�WKDW�GURYH�SHRSOH�WR�DFW�OLNH�JLYHUV��,W�ZDV�DQ�XQFRPPRQ�FRPPRQDOLW\��,Q�3HOKDP¶V
VWXGLHV��QDPH�VLPLODULW\�HIIHFWV�RQ�ZKHUH�ZH�OLYH��ZKDW�FDUHHUV�ZH�FKRRVH��DQG�ZKRP�ZH�PDUU\�DUH
VWURQJHU�IRU�SHRSOH�ZLWK�UDUH�QDPHV�WKDQ�FRPPRQ�QDPHV��:H�JUDYLWDWH�WRZDUG�SHRSOH��SODFHV��DQG
SURGXFWV�ZLWK�ZKLFK�ZH�VKDUH�DQ�XQFRPPRQ�FRPPRQDOLW\��7KLV�LV�WKH�ERQG�WKDW�WKH�WZR�$GDP�5LINLQV
IHOW�ZKHQ�WKH\�ILUVW�FRQQHFWHG��$GDP�5LINLQ�LV�D�UDUH�QDPH��DQG�WKH�XQFRPPRQ�FRPPRQDOLW\�PD\�KDYH
JUHDVHG�WKH�DWWUDFWLRQ�SURFHVV��,QGHHG��3HOKDP¶V�UHVHDUFK�VKRZV�WKDW�WKH�PRUH�XQLTXH�\RXU�QDPH�LV�
WKH�PRUH�OLNHO\�\RX�DUH�WR�LGHQWLI\�ZLWK�SODFHV�WKDW�UHVHPEOH�\RXU�QDPH�

7R�H[SODLQ�ZK\�XQFRPPRQ�FRPPRQDOLWLHV�DUH�VR�WUDQVIRUPDWLYH��WKH�SV\FKRORJLVW�0DULO\QQ
%UHZHU�GHYHORSHG�DQ�LQIOXHQWLDO�WKHRU\��2Q�WKH�RQH�KDQG��ZH�ZDQW�WR�ILW�LQ��ZH�VWULYH�IRU�FRQQHFWLRQ�
FRKHVLYHQHVV��FRPPXQLW\��EHORQJLQJ��LQFOXVLRQ��DQG�DIILOLDWLRQ�ZLWK�RWKHUV��2Q�WKH�RWKHU�KDQG��ZH
ZDQW�WR�VWDQG�RXW��ZH�VHDUFK�IRU�XQLTXHQHVV��GLIIHUHQWLDWLRQ��DQG�LQGLYLGXDOLW\��$V�ZH�QDYLJDWH�WKH
VRFLDO�ZRUOG��WKHVH�WZR�PRWLYHV�DUH�RIWHQ�LQ�FRQIOLFW��7KH�PRUH�VWURQJO\�ZH�DIILOLDWH�ZLWK�D�JURXS��WKH
JUHDWHU�RXU�ULVN�RI�ORVLQJ�RXU�VHQVH�RI�XQLTXHQHVV��7KH�PRUH�ZH�ZRUN�WR�GLVWLQJXLVK�RXUVHOYHV�IURP
RWKHUV��WKH�JUHDWHU�RXU�ULVN�RI�ORVLQJ�RXU�VHQVH�RI�EHORQJLQJQHVV�

+RZ�GR�ZH�UHVROYH�WKLV�FRQIOLFW"�7KH�VROXWLRQ�LV�WR�EH�WKH�VDPH�DQG�GLIIHUHQW�DW�WKH�VDPH�WLPH�
%UHZHU�FDOOV�LW�WKH�SULQFLSOH�RI�RSWLPDO�GLVWLQFWLYHQHVV��ZH�ORRN�IRU�ZD\V�WR�ILW�LQ�DQG�VWDQG�RXW��$
SRSXODU�ZD\�WR�DFKLHYH�RSWLPDO�GLVWLQFWLYHQHVV�LV�WR�MRLQ�D�XQLTXH�JURXS��%HLQJ�SDUW�RI�D�JURXS�ZLWK
VKDUHG�LQWHUHVWV��LGHQWLWLHV��JRDOV��YDOXHV��VNLOOV��FKDUDFWHULVWLFV��RU�H[SHULHQFHV�JLYHV�XV�D�VHQVH�RI
FRQQHFWLRQ�DQG�EHORQJLQJ��$W�WKH�VDPH�WLPH��EHLQJ�SDUW�RI�D�JURXS�WKDW�LV�FOHDUO\�GLVWLQFW�IURP�RWKHU
JURXSV�JLYHV�XV�D�VHQVH�RI�XQLTXHQHVV��6WXGLHV�VKRZ�WKDW�SHRSOH�LGHQWLI\�PRUH�VWURQJO\�ZLWK
LQGLYLGXDOV�DQG�JURXSV�WKDW�VKDUH�XQLTXH�VLPLODULWLHV��7KH�PRUH�UDUH�D�JURXS��YDOXH��LQWHUHVW��VNLOO��RU
H[SHULHQFH�LV��WKH�PRUH�OLNHO\�LW�LV�WR�IDFLOLWDWH�D�ERQG��$QG�UHVHDUFK�LQGLFDWHV�WKDW�SHRSOH�DUH�KDSSLHU
LQ�JURXSV�WKDW�SURYLGH�RSWLPDO�GLVWLQFWLYHQHVV��JLYLQJ�D�VHQVH�RI�ERWK�LQFOXVLRQ�DQG�XQLTXHQHVV��7KHVH
DUH�WKH�JURXSV�LQ�ZKLFK�ZH�WDNH�WKH�PRVW�SULGH��DQG�IHHO�WKH�PRVW�FRKHVLYH�DQG�YDOXHG�

)UHHF\FOH�LQLWLDOO\�SURYLGHG�D�VHQVH�RI�RSWLPDO�GLVWLQFWLYHQHVV�WKURXJK�LWV�HPSKDVLV�RQ�SURWHFWLQJ
WKH�HQYLURQPHQW��7KH�FHQWUDO�JRDO�ZDV�GLIIHUHQW�IURP�PRVW�UHF\FOLQJ�PRYHPHQWV��LQVWHDG�RI
UHSURFHVVLQJ�ROG�PDWHULDOV�LQWR�QHZ�RQHV��PHPEHUV�IRXQG�UHFLSLHQWV�ZKR�ZDQWHG�JRRGV�WKDW�FRXOGQ¶W
EH�UHSURFHVVHG��NHHSLQJ�WKHP�RXW�RI�ODQGILOOV��7KLV�FRPPRQ�SXUSRVH�FUHDWHG�D�VKDUHG�LGHQWLW\�ZLWKLQ
WKH�)UHHF\FOH�FRPPXQLW\��IRVWHULQJ�D�VHQVH�RI�FRQQHFWLRQ�DFURVV�GLYHUVH�LGHRORJLHV��7KH�RULJLQDO
JURXS�RI�)UHHF\FOH�YROXQWHHUV�LQ�7XFVRQ�LQFOXGHG�D�OLEHUDO�'HPRFUDW�ZKR�ZDV�SDVVLRQDWH�DERXW
HQYLURQPHQWDO�VXVWDLQDELOLW\��D�FRQVHUYDWLYH�5HSXEOLFDQ�ZKR�GLGQ¶W�EHOLHYH�LQ�ZDVWH��DQG�D
/LEHUWDULDQ�ZKR�ZDQWHG�WR�HPSRZHU�SHRSOH�WR�GR�WKLQJV�WKHPVHOYHV��UDWKHU�WKDQ�UHO\LQJ�RQ
JRYHUQPHQWDO�VXSSRUW��2YHU�WLPH��DV�PHPEHUVKLS�H[SDQGHG�DQG�GLYHUVLILHG��HDFK�)UHHF\FOH
FRPPXQLW\�SURYLGHG�DQ�RXWOHW�IRU�SHRSOH�WR�FXVWRPL]H�JLYLQJ�WR�WKHLU�RZQ�LQWHUHVWV��,Q�1HZ�<RUN��IRU



H[DPSOH��D�ORFDO�JURXS�PDGH�D�KDELW�RI�VKXWWLQJ�GRZQ�D�FLW\�EORFN�IRU�)UHHF\FOH�JLIWLQJ�HYHQWV�
%\�IRVWHULQJ�D�FRPPRQ�LGHQWLW\�DQG�RSSRUWXQLWLHV�IRU�XQLTXH�VHOI�H[SUHVVLRQ��)UHHF\FOH�ZDV�DEOH

WR�PRELOL]H�D�JLYLQJ�V\VWHP�EDVHG�RQ�JHQHUDOL]HG�UHFLSURFLW\��\RX�JLYH�WR�KHOS�RWKHUV�LQ�WKH
FRPPXQLW\��DQG�\RX�NQRZ�WKDW�VRPHRQH�LQ�WKH�FRPPXQLW\�ZLOO�JLYH�WR�\RX��%XW�:LOOHU¶V�WHDP�ILQGV
WKDW�WKHUH¶V�D�FDWFK��VXFK�D�V\VWHP�GHSHQGV�RQ�D�³FULWLFDO�PDVV�RI�H[FKDQJH�EHQHILWV�´�ZKLFK�³FUHDWHV
SRVLWLYH�VHQWLPHQWV�WRZDUG�WKH�JURXS��VHQWLPHQWV�WKDW�KHOS�IXHO�IXUWKHU�FRQWULEXWLRQV�´�,Q�RWKHU�ZRUGV�
SHRSOH�RQO\�LGHQWLI\�ZLWK�D�JHQHUDOL]HG�JLYLQJ�JURXS�DIWHU�WKH\�UHFHLYH�HQRXJK�EHQHILWV�WR�IHHO�OLNH�WKH
JURXS�LV�KHOSLQJ�WKHP��:LWK�)UHHF\FOH��WKLV�RXWFRPH�ZDV�E\�QR�PHDQV�JXDUDQWHHG��DIWHU�DOO��LI�WKH
JLYHUV�RQ�WKH�VLWH�KDG�EHHQ�RYHUZKHOPHG�E\�WDNHUV�ORRNLQJ�IRU�D�IUHH�ULGH��WKH�ZKROH�WKLQJ�PLJKW
QHYHU�KDYH�JRWWHQ�RII�WKH�JURXQG��+RZ�GLG�)UHHF\FOH�DFFXPXODWH�WKDW�LQLWLDO�FULWLFDO�PDVV�RI�JLYLQJ
DQG�GLVFRXUDJH�IUHH�ULGLQJ"



:K\�6XSHUPDQ�%DFNILUHV�DQG�3HRSOH�&RQVHUYH�(OHFWULFLW\
:KHQ�)UHHF\FOH�ILUVW�ODXQFKHG��RQH�RI�WKH�HDUO\�PHPEHUV�ZDV�D�QLQHW\�HLJKW�\HDU�ROG�PDQ��+H
FROOHFWHG�SDUWV�WR�IL[�XS�ELF\FOHV�DQG�JDYH�WKHP�WR�ORFDO�FKLOGUHQ��+H�ZDV�DQ�³LQFUHGLEOH�UROH�PRGHO�´
'HURQ�%HDO�UHFDOOV��7XFVRQ�FLWL]HQV�ZHUH�DEOH�WR�LGHQWLI\�ZLWK�WKH�PDQ�DV�D�IHOORZ�UHVLGHQW��:KHQ
WKH\�VDZ�KLP�JLYH��KH�ZDV�D�PHPEHU�RI�WKHLU�XQLTXH�FRPPXQLW\��VR�WKH\�IHOW�PRUH�FRPSHOOHG�WR
IROORZ�KLV�H[DPSOH��1HZ�<RUN�8QLYHUVLW\�SV\FKRORJLVW�-RQDWKDQ�+DLGW�UHIHUV�WR�WKLV�DV�HOHYDWLRQ��WKH
ZDUP�IHHOLQJ�RI�EHLQJ�PRYHG�E\�RWKHUV¶�DFWV�RI�JLYLQJ��ZKLFK�FDQ�³VHHP�WR�SXVK�D�PHQWDO�µUHVHW
EXWWRQ�¶�ZLSLQJ�RXW�IHHOLQJV�RI�F\QLFLVP�DQG�UHSODFLQJ�WKHP�ZLWK�������D�VHQVH�RI�PRUDO�LQVSLUDWLRQ�´
:KHQ�HOHYDWHG��+DLGW�DQG�SV\FKRORJLVW�6DUD�$OJRH�ZULWH��³ZH�IHHO�DV�WKRXJK�ZH�KDYH�EHFRPH��IRU�D
PRPHQW��OHVV�VHOILVK��DQG�ZH�ZDQW�WR�DFW�DFFRUGLQJO\�´

%XW�LW�ZDV�PRUH�WKDQ�MXVW�FRPPRQ�LGHQWLW\�WKDW�PDGH�WKLV�HOGHUO\�PDQ�VXFK�DQ�HOHYDWLQJ�UROH
PRGHO��&RQVLGHU�DQ�H[SHULPHQW�E\�SV\FKRORJLVWV�/HLI�1HOVRQ�DQG�0LFKDHO�1RUWRQ��ZKR�UDQGRPO\
DVVLJQHG�SHRSOH�WR�OLVW�HLWKHU�WHQ�IHDWXUHV�RI�D�VXSHUKHUR�RU�WHQ�IHDWXUHV�RI�6XSHUPDQ��:KHQ�LQYLWHG�WR
VLJQ�XS�DV�FRPPXQLW\�VHUYLFH�YROXQWHHUV��WKH�JURXS�WKDW�OLVWHG�VXSHUKHUR�IHDWXUHV�ZDV�QHDUO\�WZLFH�DV
OLNHO\�WR�YROXQWHHU�DV�WKH�6XSHUPDQ�JURXS��7KUHH�PRQWKV�ODWHU��1HOVRQ�DQG�1RUWRQ�LQYLWHG�ERWK�JURXSV
WR�D�PHHWLQJ�WR�NLFN�RII�WKHLU�YROXQWHHULQJ��7KH�SHRSOH�ZKR�KDG�ZULWWHQ�DERXW�D�VXSHUKHUR�ZHUH�IRXU
WLPHV�PRUH�OLNHO\�WR�VKRZ�XS�WKDQ�WKH�SHRSOH�ZKR�KDG�ZULWWHQ�DERXW�6XSHUPDQ��7KLQNLQJ�DERXW�D
VXSHUKHUR�WKUHH�PRQWKV�HDUOLHU�VXSSRUWHG�JLYLQJ��,Q�FRPSDULVRQ��WKLQNLQJ�DERXW�6XSHUPDQ�GLVFRXUDJHG
JLYLQJ��:K\"

:KHQ�SHRSOH�WKLQN�DERXW�WKH�JHQHUDO�DWWULEXWHV�RI�VXSHUKHURHV��WKH\�JHQHUDWH�D�OLVW�RI�GHVLUDEOH
FKDUDFWHULVWLFV�WKDW�WKH\�FDQ�UHODWH�WR�WKHPVHOYHV��,Q�WKH�VWXG\��IRU�H[DPSOH��SHRSOH�ZURWH�DERXW�KRZ
VXSHUKHURHV�DUH�KHOSIXO�DQG�UHVSRQVLEOH��DQG�WKH\�ZDQWHG�WR�H[SUHVV�WKHVH�JLYHU�YDOXHV��VR�WKH\
YROXQWHHUHG��%XW�ZKHQ�SHRSOH�WKLQN�VSHFLILFDOO\�DERXW�6XSHUPDQ��ZKDW�FRPHV�WR�PLQG�LV�D�VHW�RI
LPSRVVLEOH�VWDQGDUGV��OLNH�WKRVH�SRSXODUL]HG�LQ�WKH�79�VHULHV�7KH�$GYHQWXUHV�RI�6XSHUPDQ��³IDVWHU
WKDQ�D�VSHHGLQJ�EXOOHW��PRUH�SRZHUIXO�WKDQ�D�ORFRPRWLYH��DEOH�WR�OHDS�WDOO�EXLOGLQJV�LQ�D�VLQJOH
ERXQG�´�1R�RQH�FDQ�EH�WKDW�VWURQJ�RU�KHURLF��VR�ZK\�ERWKHU�WU\LQJ"

2Q�)UHHF\FOH��JLYHUV�PRGHOHG�D�VWDQGDUG�WKDW�VHHPHG�DWWDLQDEOH��:KHQ�PHPEHUV�VDZ�D�QLQHW\�
HLJKW�\HDU�ROG�PDQ�EXLOGLQJ�ELNHV�IRU�NLGV��WKH\�NQHZ�WKH\�FRXOG�GR�VRPHWKLQJ�WRR��:KHQ�PHPEHUV
VDZ�SHRSOH�JLYLQJ�DZD\�LWHPV�OLNH�FORWKHV�DQG�ROG�HOHFWURQLFV��WKH\�IHOW�LW�ZRXOG�EH�HDV\�IRU�WKHP�WR
GR�WKH�VDPH��7KH�VPDOO�DFWV�RI�JLYLQJ�WKDW�VWDUWHG�RQ�)UHHF\FOH�PDGH�LW�HDV\�DQG�DFFHSWDEOH�IRU�RWKHU
SHRSOH�WR�JLYH�VPDOO�DPRXQWV��,QGHHG��&LDOGLQL�ILQGV�WKDW�SHRSOH�GRQDWH�PRUH�PRQH\�WR�FKDULW\�ZKHQ
WKH�SKUDVH�³HYHQ�D�SHQQ\�ZLOO�KHOS´�LV�DGGHG�WR�D�UHTXHVW��,QWHUHVWLQJO\��WKLV�SKUDVH�LQFUHDVHV�WKH
QXPEHU�RI�SHRSOH�ZKR�JLYH�ZLWKRXW�QHFHVVDULO\�GHFUHDVLQJ�WKH�DPRXQW�WKDW�WKH\�JLYH��/HJLWLPL]LQJ
VPDOO�FRQWULEXWLRQV�GUDZV�LQ�WDNHUV��PDNLQJ�LW�GLIILFXOW�DQG�HPEDUUDVVLQJ�IRU�WKHP�WR�VD\�QR��ZLWKRXW
GUDPDWLFDOO\�UHGXFLQJ�WKH�DPRXQW�GRQDWHG�E\�JLYHUV�

$OWKRXJK�PRVW�SHRSOH�MRLQHG�)UHHF\FOH�WR�JHW�IUHH�VWXII��WKLV�GRHVQ¶W�PHDQ�WKDW�WDNLQJ�ZDV�WKHLU
SULPDU\�UHFLSURFLW\�VW\OH��:KHQ�SHRSOH�MRLQ�D�JURXS��WKH\�ORRN�IRU�FXHV�DERXW�DSSURSULDWH�EHKDYLRU�
:KHQ�QHZ�)UHHF\FOH�PHPEHUV�VDZ�VLPLODU�RWKHUV�PRGHOLQJ�ORZ�FRVW�DFWV�RI�JLYLQJ��LW�EHFDPH�QDWXUDO
IRU�WKHP�WR�IROORZ�VXLW��%\�PDNLQJ�JLYLQJ�YLVLEOH��)UHHF\FOH�PDGH�LW�HDV\�IRU�SHRSOH�WR�VHH�WKH�QRUP�

,W¶V�D�SRZHUIXO�OHVVRQ��HYHQ�PRUH�VR�ZKHQ�ZH�UHDOL]H�KRZ�PXFK�WKH�YLVLELOLW\�RI�JLYLQJ�FDQ�DIIHFW
UHFLSURFLW\�VW\OHV��,Q�PDQ\�GRPDLQV�RI�OLIH��SHRSOH�HQG�XS�WDNLQJ�EHFDXVH�WKH\�GRQ¶W�KDYH�DFFHVV�WR



LQIRUPDWLRQ�DERXW�ZKDW�RWKHUV�DUH�GRLQJ��-XVW�D�IHZ�PRQWKV�DIWHU�)UHHF\FOH�JRW�RII�WKH�JURXQG�
&LDOGLQL�ZRUNHG�ZLWK�D�WHDP�RI�SV\FKRORJLVWV�WR�VXUYH\�PRUH�WKDQ�HLJKW�KXQGUHG�&DOLIRUQLDQV�DERXW
WKHLU�HQHUJ\�FRQVXPSWLRQ��7KH\�DVNHG�WKH�&DOLIRUQLDQV�KRZ�LPSRUWDQW�WKH�IROORZLQJ�IDFWRUV�ZHUH�LQ
VKDSLQJ�WKHLU�GHFLVLRQV�WR�VDYH�HQHUJ\�

,W�VDYHV�PRQH\
,W�SURWHFWV�WKH�HQYLURQPHQW
,W�EHQHILWV�VRFLHW\
$�ORW�RI�RWKHU�SHRSOH�DUH�GRLQJ�LW

7KH�&DOLIRUQLDQV�FRQVLVWHQWO\�UHSRUWHG�WKDW�WKH�PRVW�LPSRUWDQW�IDFWRU�ZDV�SURWHFWLQJ�WKH
HQYLURQPHQW��%HQHILWLQJ�VRFLHW\�ZDV�VHFRQG��VDYLQJ�PRQH\�ZDV�WKLUG��DQG�IROORZLQJ�WKH�OHDG�RI�RWKHU
SHRSOH�ZDV�ODVW��&LDOGLQL¶V�WHDP�ZDQWHG�WR�VHH�ZKHWKHU�SHRSOH�ZHUH�ULJKW�DERXW�WKHLU�RZQ
PRWLYDWLRQV��VR�WKH\�GHVLJQHG�DQ�H[SHULPHQW��7KH\�YLVLWHG�QHDUO\�IRXU�KXQGUHG�KRPHV�LQ�6DQ�0DUFRV�
&DOLIRUQLD��DQG�UDQGRPO\�DVVLJQHG�WKHP�WR�UHFHLYH�RQH�RI�IRXU�GLIIHUHQW�W\SHV�RI�GRRU�KDQJHUV�

6DYH�PRQH\�E\�FRQVHUYLQJ�HQHUJ\��$FFRUGLQJ�WR�UHVHDUFKHUV�DW�&DO�6WDWH�6DQ�0DUFRV��\RX�FRXOG
VDYH�XS�WR�����SHU�PRQWK�E\�XVLQJ�IDQV�LQVWHDG�RI�DLU�FRQGLWLRQLQJ�WR�NHHS�FRRO�LQ�WKH�VXPPHU�

3URWHFW�WKH�HQYLURQPHQW�E\�FRQVHUYLQJ�HQHUJ\��$FFRUGLQJ�WR�UHVHDUFKHUV�DW�&DO�6WDWH�6DQ
0DUFRV��\RX�FDQ�SUHYHQW�WKH�UHOHDVH�RI�XS�WR�����OEV��RI�JUHHQKRXVH�JDVHV�SHU�PRQWK�E\�XVLQJ
IDQV�LQVWHDG�RI�DLU�FRQGLWLRQLQJ�WR�NHHS�FRRO�WKLV�VXPPHU�

'R�\RXU�SDUW�WR�FRQVHUYH�HQHUJ\�IRU�IXWXUH�JHQHUDWLRQV��$FFRUGLQJ�WR�UHVHDUFKHUV�DW�&DO�6WDWH
6DQ�0DUFRV��\RX�FDQ�UHGXFH�\RXU�PRQWKO\�GHPDQG�IRU�HOHFWULFLW\�E\�����XVLQJ�IDQV�LQVWHDG
RI�DLU�FRQGLWLRQLQJ�WR�NHHS�FRRO�WKLV�VXPPHU�

-RLQ�\RXU�QHLJKERUV�LQ�FRQVHUYLQJ�HQHUJ\��,Q�D�UHFHQW�VXUYH\�RI�KRXVHKROGV�LQ�\RXU�FRPPXQLW\�
UHVHDUFKHUV�DW�&DO�6WDWH�6DQ�0DUFRV�IRXQG�WKDW�����RI�6DQ�0DUFRV�UHVLGHQWV�RIWHQ�XVH�IDQV
LQVWHDG�RI�DLU�FRQGLWLRQLQJ�WR�NHHS�FRRO�LQ�WKH�VXPPHU�

&LDOGLQL¶V�WHDP�FRQGXFWHG�GRRU�WR�GRRU�LQWHUYLHZV�DW�HDFK�KRXVHKROG��ZLWKRXW�NQRZLQJ�ZKLFK
GRRU�KDQJHUV�WKH\�KDG��:KHQ�DVNHG�KRZ�PRWLYDWLQJ�WKH�GRRU�KDQJHUV�ZHUH��WKH�UHVLGHQWV�ZKRVH
KDQJHUV�HPSKDVL]HG�MRLQLQJ�WKHLU�QHLJKERUV�UHSRUWHG�WKH�ORZHVW�PRWLYDWLRQ��7KH\�UHSRUWHG����SHUFHQW
ORZHU�GHVLUHV�WR�FRQVHUYH�HQHUJ\�WKDQ�UHVLGHQWV�ZLWK�WKH�SURWHFW�WKH�HQYLURQPHQW�KDQJHUV�����SHUFHQW
ORZHU�WKDQ�UHVLGHQWV�ZLWK�WKH�IXWXUH�JHQHUDWLRQV�KDQJHUV��DQG���SHUFHQW�ORZHU�WKDQ�UHVLGHQWV�ZLWK�WKH
VDYH�PRQH\�KDQJHUV�

%XW�ZKHQ�&LDOGLQL¶V�WHDP�ORRNHG�DW�WKH�UHVLGHQWV¶�HQHUJ\�ELOOV�WR�VHH�ZKDW�SHRSOH�DFWXDOO\�GLG�
WKH\�IRXQG�VRPHWKLQJ�VXUSULVLQJ��WKH�UHVLGHQWV�ZHUH�ZURQJ�DERXW�ZKDW�PRWLYDWHG�WKHP��'XULQJ�WKH
IROORZLQJ�WZR�PRQWKV��WKH�UHVLGHQWV�ZKRVH�GRRU�KDQJHUV�HPSKDVL]HG�MRLQLQJ�WKHLU�QHLJKERUV�DFWXDOO\
FRQVHUYHG�WKH�PRVW�HQHUJ\��2Q�DYHUDJH��WKH�³MRLQ�\RXU�QHLJKERUV´�KDQJHU�OHG�WR�EHWZHHQ���DQG��
SHUFHQW�IHZHU�GDLO\�NLORZDWW�KRXUV�RI�HQHUJ\�XVHG�WKDQ�WKH�RWKHU�WKUHH�KDQJHUV²ZKLFK�ZHUH�DOO
HTXDOO\�LQHIIHFWLYH��.QRZLQJ�WKDW�RWKHU�SHRSOH�ZHUH�FRQVHUYLQJ�HQHUJ\�ZDV�WKH�EHVW�ZD\�WR�JHW
UHVLGHQWV�WR�IROORZ�VXLW�

%XW�SHUKDSV�LW�ZDV�WKH�SHRSOH�ZKR�ZHUH�DOUHDG\�FRQVHUYLQJ�HOHFWULFLW\�LQ�HDFK�QHLJKERUKRRG�ZKR



UHVSRQGHG�PRVW�YLVLEO\��SLFNLQJ�XS�WKH�VODFN�IRU�WKH�HOHFWULFLW\�WDNHUV��7R�ILQG�RXW�ZKHWKHU�VKDULQJ
LQIRUPDWLRQ�DERXW�WKHLU�QHLJKERUV¶�FRQVHUYDWLRQ�HIIRUWV�FRXOG�PRWLYDWH�FRQVHUYDWLRQ�DPRQJ�SHRSOH
ZKR�ZHUH�FRQVXPLQJ�KLJK�OHYHOV�RI�HOHFWULFLW\��&LDOGLQL¶V�WHDP�UDQ�DQRWKHU�H[SHULPHQW�ZLWK�QHDUO\
WKUHH�KXQGUHG�KRXVHKROGV�LQ�&DOLIRUQLD��7KLV�WLPH��WKH\�JDYH�UHVLGHQWV�GRRU�KDQJHUV�WKDW�SURYLGHG
IHHGEDFN�RQ�KRZ�WKHLU�HOHFWULFLW\�FRQVXPSWLRQ�FRPSDUHG�ZLWK�VLPLODU�KRXVHKROGV�LQ�WKHLU
QHLJKERUKRRG�RYHU�WKH�SDVW�ZHHN�RU�WZR��7KHVH�GRRU�KDQJHUV�SURYLGHG�IHHGEDFN�RQ�ZKHWKHU�UHVLGHQWV
ZHUH�FRQVXPLQJ�OHVV��JLYLQJ��RU�PRUH��WDNLQJ��WKDQ�WKHLU�QHLJKERUV�

2YHU�WKH�QH[W�IHZ�ZHHNV��WKH�HOHFWULFLW\�WDNHUV�VLJQLILFDQWO\�UHGXFHG�WKHLU�HQHUJ\�FRQVXPSWLRQ��E\
DQ�DYHUDJH�RI������NLORZDWW�KRXUV�SHU�GD\��6HHLQJ�WKDW�WKH\�ZHUH�WDNLQJ�PRUH�WKDQ�WKH�DYHUDJH�LQ�WKHLU
QHLJKERUKRRG�PRWLYDWHG�WKHP�WR�PDWFK�WKH�DYHUDJH��GHFUHDVLQJ�WKHLU�HQHUJ\�FRQVXPSWLRQ��%XW�WKLV
RQO\�ZRUNV�ZKHQ�SHRSOH�DUH�FRPSDUHG�ZLWK�WKHLU�QHLJKERUV��$V�&LDOGLQL¶V�WHDP�H[SODLQV�

7KH�NH\�IDFWRU�ZDV�ZKLFK�RWKHU�SHRSOH²RWKHU�&DOLIRUQLDQV��RWKHU�SHRSOH�LQ�WKHLU
FLW\��RU�RWKHU�UHVLGHQWV�LQ�WKHLU�VSHFLILF�FRPPXQLW\��&RQVLVWHQW�ZLWK�WKH�LGHD�WKDW
SHRSOH�DUH�PRVW�LQIOXHQFHG�E\�VLPLODU�RWKHUV��WKH�SRZHU�RI�VRFLDO�QRUPV�JUHZ
VWURQJHU�WKH�FORVHU�DQG�PRUH�VLPLODU�WKH�JURXS�ZDV�WR�WKH�UHVLGHQWV��7KH�GHFLVLRQ
WR�FRQVHUYH�ZDV�PRVW�SRZHUIXOO\�LQIOXHQFHG�E\�WKRVH�SHRSOH�ZKR�ZHUH�PRVW
VLPLODU�WR�WKH�GHFLVLRQ�PDNHUV²WKH�UHVLGHQWV�RI�WKHLU�RZQ�FRPPXQLW\�

,QVSLUHG�E\�WKLV�HYLGHQFH��WKH�FRPSDQ\�2SRZHU�VHQW�KRPH�HQHUJ\�UHSRUW�OHWWHUV�WR��������
KRXVHKROGV��UDQGRPO\�DVVLJQLQJ�DERXW�KDOI�RI�WKHP�WR�VHH�WKHLU�HQHUJ\�XVH�LQ�FRPSDULVRQ�ZLWK�WKDW�RI
WKHLU�QHLJKERUV��2QFH�DJDLQ��LW�ZDV�WKH�WDNHUV²WKRVH�FRQVXPLQJ�WKH�PRVW²ZKR�FRQVHUYHG�WKH�PRVW
DIWHU�VHHLQJ�KRZ�PXFK�WKH\�ZHUH�WDNLQJ��2YHUDOO��MXVW�VKRZLQJ�SHRSOH�KRZ�WKH\�ZHUH�GRLQJ�UHODWLYH
WR�WKH�ORFDO�QRUP�FDXVHG�D�GUDPDWLF�LPSURYHPHQW�LQ�HQHUJ\�FRQVHUYDWLRQ��7KH�DPRXQW�RI�HQHUJ\�VDYHG
E\�WKLV�IHHGEDFN�ZDV�HTXLYDOHQW�WR�WKH�DPRXQW�RI�HQHUJ\�WKDW�ZRXOG�EH�VDYHG�LI�WKH�SULFH�RI�HOHFWULFLW\
LQFUHDVHG�E\�XS�WR����SHUFHQW�

3HRSOH�RIWHQ�WDNH�EHFDXVH�WKH\�GRQ¶W�UHDOL]H�WKDW�WKH\¶UH�GHYLDWLQJ�IURP�WKH�QRUP��,Q�WKHVH
VLWXDWLRQV��VKRZLQJ�WKHP�WKH�QRUP�LV�RIWHQ�HQRXJK�WR�PRWLYDWH�WKHP�WR�JLYH²HVSHFLDOO\�LI�WKH\�KDYH
PDWFKHU�LQVWLQFWV��3DUW�RI�WKH�EHDXW\�RI�)UHHF\FOH�LV�WKDW�PHPEHUV�KDYH�FRQVWDQW�DFFHVV�WR�WKH�QRUP�
(YHU\�WLPH�D�PHPEHU�RIIHUV�WR�JLYH�VRPHWKLQJ�DZD\��LW¶V�WUDQVSDUHQW��RWKHUV�FDQ�VHH�KRZ�IUHTXHQW
JLYLQJ�LV��DQG�WKH\�ZDQW�WR�IROORZ�VXLW��%HFDXVH�)UHHF\FOH�LV�RUJDQL]HG�LQ�ORFDO�FRPPXQLWLHV�
PHPEHUV�DUH�VHHLQJ�JLYLQJ�E\�WKHLU�QHLJKERUV��ZKLFK�SURYLGHV�IHHGEDFN�RQ�KRZ�WKHLU�RZQ�JLYLQJ
VWDFNV�XS�UHODWLYH�WR�WKH�ORFDO�QRUP��:KHWKHU�SHRSOH�WHQG�WR�EH�JLYHUV��WDNHUV��RU�PDWFKHUV��WKH\�GRQ¶W
ZDQW�WR�YLRODWH�WKH�VWDQGDUGV�VHW�E\�WKHLU�QHLJKERUV��VR�WKH\�PDWFK�

7RGD\��DFFRUGLQJ�WR�<DKRR���RQO\�WZR�HQYLURQPHQWDO�WHUPV�LQ�WKH�ZRUOG�DUH�VHDUFKHG�PRUH�RIWHQ
WKDQ�)UHHF\FOH��JOREDO�ZDUPLQJ�DQG�UHF\FOLQJ��%\�WKH�VXPPHU�RI�������)UHHF\FOH�KDG�PRUH�WKDQ�QLQH
PLOOLRQ�PHPEHUV�LQ�RYHU�����FRXQWULHV��H[SDQGLQJ�DW�D�UDWH�RI�HLJKW�WKRXVDQG�PHPEHUV�HYHU\�ZHHN�
0DQ\�SHRSOH�VWLOO�MRLQ�ZLWK�D�WDNHU�PHQWDOLW\��KRSLQJ�WR�JHW�DV�PXFK�IUHH�VWXII�DV�SRVVLEOH��%XW
UHFHLYLQJ�EHQHILWV�IURP�D�JURXS�RI�ORFDO�FLWL]HQV�ZKR�VHUYH�DV�UROH�PRGHOV�IRU�VPDOO�DFWV�RI�JLYLQJ
FRQWLQXHV�WR�FUHDWH�D�FRPPRQ�LGHQWLW\�LQ�)UHHF\FOH�FRPPXQLWLHV��QXGJLQJ�PDQ\�PHPEHUV�LQ�WKH�JLYHU
GLUHFWLRQ��7RJHWKHU��WKH�QLQH�PLOOLRQ�)UHHF\FOH�PHPEHUV�JLYH�DZD\�PRUH�WKDQ�WKLUW\�WKRXVDQG�LWHPV�D
GD\�ZHLJKLQJ�QHDUO\�D�WKRXVDQG�WRQV��,I�\RX�SLOHG�WRJHWKHU�WKH�JRRGV�JLYHQ�DZD\�LQ�WKH�SDVW�\HDU�
WKH\¶G�EH�IRXUWHHQ�WLPHV�WDOOHU�WKDQ�0RXQW�(YHUHVW��$V�&KDUOHV�'DUZLQ�RQFH�ZURWH��D�WULEH�ZLWK�PDQ\



SHRSOH�DFWLQJ�OLNH�JLYHUV��ZKR�³ZHUH�DOZD\V�UHDG\�WR�DLG�RQH�DQRWKHU��DQG�WR�VDFULILFH�WKHPVHOYHV�IRU
WKH�FRPPRQ�JRRG��ZRXOG�EH�YLFWRULRXV�RYHU�PRVW�RWKHU�WULEHV��DQG�WKLV�ZRXOG�EH�QDWXUDO�VHOHFWLRQ�´

:KHQ�,�OHDUQHG�DERXW�WKH�VXFFHVV�RI�)UHHF\FOH��,�EHJDQ�WR�ZRQGHU�LI�WKHVH�SULQFLSOHV�FRXOG�SOD\
RXW�LQ�HYHU\GD\�OLIH��LQ�DQ�RUJDQL]DWLRQ�ZLWKRXW�DQ�HQYLURQPHQWDO�IRFXV��:KDW�ZRXOG�LW�WDNH�WR�FUHDWH
DQG�VXVWDLQ�D�JLYLQJ�V\VWHP�LQ�D�FRPSDQ\�RU�D�VFKRRO"



7KH�5HFLSURFLW\�5LQJ
:KHQ�,�MRLQHG�WKH�IDFXOW\�DW�:KDUWRQ��WKH�ZRUOG¶V�ROGHVW�FROOHJLDWH�EXVLQHVV�VFKRRO��,�GHFLGHG�WR�WU\�D
JLYLQJ�H[SHULPHQW�LQ�P\�FODVVURRP��,�DQQRXQFHG�WKDW�ZH�ZRXOG�EH�UXQQLQJ�DQ�H[HUFLVH�FDOOHG�WKH
5HFLSURFLW\�5LQJ��ZKLFK�ZDV�GHYHORSHG�E\�8QLYHUVLW\�RI�0LFKLJDQ�VRFLRORJLVW�:D\QH�%DNHU�DQG�KLV
ZLIH�&KHU\O�DW�+XPD[��(DFK�VWXGHQW�ZRXOG�PDNH�D�UHTXHVW�WR�WKH�FODVV��DQG�WKH�UHVW�RI�WKH�FODVV�ZRXOG
WU\�WR�XVH�WKHLU�NQRZOHGJH��UHVRXUFHV��DQG�FRQQHFWLRQV�WR�KHOS�IXOILOO�WKH�UHTXHVW��7KH�UHTXHVW�FRXOG�EH
DQ\WKLQJ�PHDQLQJIXO�LQ�WKHLU�SURIHVVLRQDO�RU�SHUVRQDO�OLYHV��UDQJLQJ�IURP�MRE�OHDGV�WR�WUDYHO�WLSV�

,Q�D�PDWWHU�RI�PLQXWHV��,�ZDV�IDFLQJ�D�OLQH�RI�VWXGHQWV²VRPH�F\QLFDO��RWKHUV�DQ[LRXV��2QH�VWXGHQW
SURQRXQFHG�WKDW�WKH�H[HUFLVH�ZRXOGQ¶W�ZRUN��EHFDXVH�WKHUH�DUHQ¶W�DQ\�JLYHUV�DW�:KDUWRQ��JLYHUV�VWXG\
PHGLFLQH�RU�VRFLDO�ZRUN��QRW�EXVLQHVV��$QRWKHU�DGPLWWHG�WKDW�KH�ZRXOG�ORYH�DGYLFH�IURP�PRUH
H[SHULHQFHG�SHHUV�RQ�VWUHQJWKHQLQJ�KLV�FDQGLGDF\�IRU�FRQVXOWLQJ�MREV��EXW�KH�NQHZ�WKH\�ZRXOGQ¶W�KHOS
KLP��VLQFH�WKH\�ZHUH�FRPSHWLQJ�ZLWK�KLP�IRU�WKHVH�SRVLWLRQV�

6RRQ��WKHVH�VWXGHQWV�ZDWFKHG�LQ�GLVEHOLHI�DV�WKHLU�SHHUV�EHJDQ�WR�XVH�WKHLU�QHWZRUNV�WR�KHOS�RQH
DQRWKHU��$�MXQLRU�QDPHG�$OH[�DQQRXQFHG�WKDW�KH�ORYHG�DPXVHPHQW�SDUNV��DQG�KH�FDPH�WR�:KDUWRQ�LQ
WKH�KRSHV�RI�RQH�GD\�UXQQLQJ�6L[�)ODJV��+H�ZDVQ¶W�VXUH�KRZ�WR�JHW�VWDUWHG²FRXOG�DQ\RQH�KHOS�KLP
EUHDN�LQWR�WKH�LQGXVWU\"�$�FODVVPDWH��$QGUHZ��UDLVHG�KLV�KDQG�DQG�VDLG�KH�KDG�D�ZHDN�WLH�WR�WKH
IRUPHU�&(2�RI�6L[�)ODJV��$QGUHZ�ZHQW�RXW�RQ�D�OLPE�WR�FRQQHFW�WKHP��DQG�D�IHZ�ZHHNV�ODWHU��$OH[
UHFHLYHG�LQYDOXDEOH�FDUHHU�DGYLFH�IURP�WKH�H[�&(2��$�VHQLRU�QDPHG�0LFKHOOH�FRQILGHG�WKDW�VKH�KDG�D
IULHQG�ZKRVH�JURZWK�ZDV�VWXQWHG�GXH�WR�KHDOWK�SUREOHPV��DQG�FRXOGQ¶W�ILQG�FORWKHV�WKDW�ILW��$�IHOORZ
VHQLRU��-HVVLFD��KDG�DQ�XQFOH�LQ�WKH�IDVKLRQ�EXVLQHVV��DQG�VKH�FRQWDFWHG�KLP�IRU�KHOS��7KUHH�PRQWKV
ODWHU��FXVWRP�JDUPHQWV�DUULYHG�DW�WKH�GRRUVWHS�RI�0LFKHOOH¶V�IULHQG�

:D\QH�%DNHU�KDV�OHG�5HFLSURFLW\�5LQJV�DW�PDQ\�FRPSDQLHV��IURP�*0�WR�%ULVWRO�0\HUV�6TXLEE�
2IWHQWLPHV��KH�EULQJV�OHDGHUV�DQG�PDQDJHUV�WRJHWKHU�IURP�FRPSHWLQJ�FRPSDQLHV�LQ�WKH�VDPH�LQGXVWU\
DQG�LQYLWHV�WKHP�WR�PDNH�UHTXHVWV�DQG�KHOS�RQH�DQRWKHU��,Q�RQH�VHVVLRQ��D�SKDUPDFHXWLFDO�H[HFXWLYH
ZDV�DERXW�WR�SD\�DQ�RXWVLGH�YHQGRU���������WR�V\QWKHVL]H�D�VWUDLQ�RI�WKH�3&6�DONDORLG��7KH�H[HFXWLYH
DVNHG�LI�DQ\RQH�FRXOG�KHOS�ILQG�D�FKHDSHU�DOWHUQDWLYH��2QH�RI�WKH�JURXS�PHPEHUV�KDSSHQHG�WR�KDYH
VODFN�FDSDFLW\�LQ�KLV�ODE��DQG�ZDV�DEOH�WR�GR�LW�IRU�IUHH�

7KH�5HFLSURFLW\�5LQJ�FDQ�EH�DQ�H[WUHPHO\�SRZHUIXO�H[SHULHQFH��%XG�$KHDUQ��D�JURXS�SUHVLGHQW�DW
&+�0�+,//��QRWHG�WKDW�OHDGHUV�LQ�KLV�FRPSDQ\�³DUH�VWURQJ�HQGRUVHUV��QRW�RQO\�EHFDXVH�RI�WKH
KXQGUHGV�RI�WKRXVDQGV�RI�DQQXDO�GROODU�YDOXH��EXW�EHFDXVH�RI�WKH�UHPDUNDEOH�SRWHQWLDO�WR�DGYDQFH�WKH
TXDOLW\�RI�RXU�µZKROH¶�OLYHV�´�%DNHU�KDV�DVNHG�H[HFXWLYHV�WR�HVWLPDWH�WKH�GROODU�YDOXH�DQG�WLPH�VDYHG
LQ�SDUWLFLSDWLQJ�IRU�WZR�DQG�D�KDOI�KRXUV��7KLUW\�SHRSOH�LQ�DQ�HQJLQHHULQJ�DQG�DUFKLWHFWXUDO�FRQVXOWLQJ
ILUP�HVWLPDWHG�VDYLQJV�H[FHHGLQJ����������DQG�ILIW\�GD\V��)LIWHHQ�SHRSOH�LQ�D�JOREDO�SKDUPDFHXWLFDO
ILUP�HVWLPDWHG�VDYLQJV�RI�PRUH�WKDQ���������DQG�VL[W\�VHYHQ�GD\V�

3HUVRQDOO\��DIWHU�UXQQLQJ�WKH�5HFLSURFLW\�5LQJ�ZLWK�OHDGHUV��PDQDJHUV��DQG�HPSOR\HHV�IURP
FRPSDQLHV�VXFK�DV�,%0��&LWLJURXS��(VWpH�/DXGHU��836��1RYDUWLV��DQG�%RHLQJ��,¶YH�EHHQ�DPD]HG�E\
WKH�UHTXHVWV�WKDW�KDYH�EHHQ�IXOILOOHG²IURP�ODQGLQJ�D�FRYHWHG�MRE�DW�*RRJOH�WR�ILQGLQJ�D�PHQWRU�WR
UHFHLYLQJ�DXWRJUDSKHG�PHPRUDELOLD�IURP�D�FKLOG¶V�IDYRULWH�SURIHVVLRQDO�IRRWEDOO�SOD\HU��%XW�EHIRUH
WKLV�KDSSHQV��MXVW�DV�P\�:KDUWRQ�VWXGHQWV�GLG��PDQ\�SDUWLFLSDQWV�TXHVWLRQ�ZKHWKHU�RWKHUV�ZLOO�DFWXDOO\
JLYH�WKHP�WKH�KHOS�WKDW�WKH\�QHHG��(DFK�WLPH��,�UHVSRQG�E\�DVNLQJ�ZKHWKHU�WKH\�PLJKW�EH
XQGHUHVWLPDWLQJ�WKH�JLYHUV�LQ�WKHLU�PLGVW�



,Q�D�VWXG\�E\�UHVHDUFKHUV�)UDQN�)O\QQ�DQG�9DQHVVD�%RKQV��SHRSOH�OHDUQHG�WKDW�WKH\�ZRXOG�EH
DSSURDFKLQJ�VWUDQJHUV�LQ�1HZ�<RUN�&LW\�DQG�DVNLQJ�WKHP�WR�D�ILOO�RXW�D�VXUYH\��7KH�SDUWLFLSDQWV
HVWLPDWHG�WKDW�RQO\�RQH�RXW�RI�HYHU\�IRXU�SHRSOH�ZRXOG�VD\�\HV��,Q�UHDOLW\��ZKHQ�WKH�SDUWLFLSDQWV�ZHQW
RXW�DQG�DVNHG��RQH�RXW�RI�HYHU\�WZR�VDLG�\HV��,Q�DQRWKHU�VWXG\�LQ�1HZ�<RUN�&LW\��ZKHQ�SDUWLFLSDQWV
DSSURDFKHG�VWUDQJHUV�DQG�DVNHG�WKHP�WR�ERUURZ�D�FHOO�SKRQH��WKH\�H[SHFWHG����SHUFHQW�WR�VD\�\HV��EXW
���SHUFHQW�GLG��:KHQ�SHRSOH�DSSURDFKHG�VWUDQJHUV��VDLG�WKH\�ZHUH�ORVW�DQG�DVNHG�WR�EH�ZDONHG�WR�D
QHDUE\�J\P��WKH\�H[SHFWHG����SHUFHQW�WR�GR�LW��EXW����SHUFHQW�GLG��$QG�ZKHQ�SHRSOH�QHHGHG�WR�UDLVH
WKRXVDQGV�RI�GROODUV�IRU�FKDULW\��WKH\�H[SHFWHG�WKDW�WKH\�ZRXOG�QHHG�WR�VROLFLW�GRQDWLRQV�IURP�DQ
DYHUDJH�RI�����SHRSOH�WR�PHHW�WKHLU�IXQG�UDLVLQJ�JRDOV��DQWLFLSDWLQJ�DQ�DYHUDJH�GRQDWLRQ�XQGHU�����
7KH\�DFWXDOO\�KLW�WKHLU�JRDOV�DIWHU�DSSURDFKLQJ�KDOI�DV�PDQ\�SHRSOH²RQ�DYHUDJH��LW�RQO\�UHTXLUHG����
SHRSOH��ZKRVH�GRQDWLRQV�ZHUH�RYHU�����HDFK�

:K\�GR�ZH�XQGHUHVWLPDWH�WKH�QXPEHU�RI�SHRSOH�ZKR�DUH�ZLOOLQJ�WR�JLYH"�$FFRUGLQJ�WR�)O\QQ�DQG
%RKQV��ZKHQ�ZH�WU\�WR�SUHGLFW�RWKHUV¶�UHDFWLRQV��ZH�IRFXV�RQ�WKH�FRVWV�RI�VD\LQJ�\HV��RYHUORRNLQJ�WKH
FRVWV�RI�VD\LQJ�QR��,W¶V�XQFRPIRUWDEOH��JXLOW�SURYRNLQJ��DQG�HPEDUUDVVLQJ�WR�WXUQ�GRZQ�D�VPDOO�UHTXHVW
IRU�KHOS��$QG�SV\FKRORJLFDO�UHVHDUFK�SRLQWV�WR�DQRWKHU�IDFWRU²HTXDOO\�SRZHUIXO��DQG�GHHSO\�URRWHG
LQ�$PHULFDQ�FXOWXUH²WKDW�FDXVHV�SHRSOH�WR�EHOLHYH�WKHUH�DUHQ¶W�PDQ\�JLYHUV�DURXQG�WKHP�

:RUNSODFHV�DQG�VFKRROV�DUH�RIWHQ�GHVLJQHG�WR�EH�]HUR�VXP�HQYLURQPHQWV��ZLWK�IRUFHG�UDQNLQJV
DQG�UHTXLUHG�JUDGLQJ�FXUYHV�WKDW�SLW�JURXS�PHPEHUV�DJDLQVW�RQH�DQRWKHU�LQ�ZLQ�ORVH�FRQWHVWV��,Q�WKHVH
VHWWLQJV��LW¶V�RQO\�QDWXUDO�WR�DVVXPH�WKDW�SHHUV�ZLOO�OHDQ�LQ�WKH�WDNHU�GLUHFWLRQ��VR�SHRSOH�KROG�EDFN�RQ
JLYLQJ��7KLV�UHGXFHV�WKH�DFWXDO�DPRXQW�RI�JLYLQJ�WKDW�RFFXUV��OHDGLQJ�SHRSOH�WR�XQGHUHVWLPDWH�WKH
QXPEHU�RI�SHRSOH�ZKR�DUH�LQWHUHVWHG�LQ�JLYLQJ��2YHU�WLPH��EHFDXVH�JLYLQJ�DSSHDUV�WR�EH�XQFRPPRQ�
SHRSOH�ZLWK�JLYHU�YDOXHV�EHJLQ�WR�IHHO�WKDW�WKH\¶UH�LQ�WKH�PLQRULW\�

$V�D�UHVXOW��HYHQ�ZKHQ�WKH\�GR�HQJDJH�LQ�JLYLQJ�EHKDYLRUV��SHRSOH�ZRUU\�WKDW�WKH\¶OO�LVRODWH
WKHPVHOYHV�VRFLDOO\�LI�WKH\�YLRODWH�WKH�QRUP��VR�WKH\�GLVJXLVH�WKHLU�JLYLQJ�EHKLQG�SXUHO\�VHOI�LQWHUHVWHG
PRWLYHV��$V�HDUO\�DV�������DIWHU�YLVLWLQJ�WKH�8QLWHG�6WDWHV�IURP�)UDQFH��WKH�VRFLDO�SKLORVRSKHU�$OH[LV
GH�7RFTXHYLOOH�ZURWH�WKDW�$PHULFDQV�³HQMR\�H[SODLQLQJ�DOPRVW�HYHU\�DFW�RI�WKHLU�OLYHV�RQ�WKH
SULQFLSOH�RI�VHOI�LQWHUHVW�´�+H�VDZ�$PHULFDQV�³KHOS�RQH�DQRWKHU´�DQG�³IUHHO\�JLYH�SDUW�RI�WKHLU�WLPH
DQG�ZHDOWK�IRU�WKH�JRRG�RI�WKH�VWDWH�´�EXW�ZDV�VWUXFN�E\�WKH�IDFW�WKDW�³$PHULFDQV�DUH�KDUGO\�SUHSDUHG
WR�DGPLW´�WKDW�WKHVH�DFWV�ZHUH�GULYHQ�E\�D�JHQXLQH�GHVLUH�WR�KHOS�RWKHUV��³,�WKLQN�WKDW�LQ�WKLV�ZD\�WKH\
RIWHQ�GR�WKHPVHOYHV�OHVV�WKDQ�MXVWLFH�´�KH�ZURWH��$�FHQWXU\�DQG�D�KDOI�ODWHU��WKH�3ULQFHWRQ�VRFLRORJLVW
5REHUW�:XWKQRZ�LQWHUYLHZHG�D�ZLGH�UDQJH�RI�$PHULFDQV�ZKR�FKRVH�KHOSLQJ�SURIHVVLRQV��IURP
FDUGLRORJLVWV�WR�UHVFXH�ZRUNHUV��:KHQ�KH�DVNHG�WKHP�WR�H[SODLQ�ZK\�WKH\�GLG�JRRG�GHHGV��WKH\
UHIHUHQFHG�VHOI�LQWHUHVWHG�UHDVRQV��VXFK�DV�³,�OLNHG�WKH�SHRSOH�,�ZDV�ZRUNLQJ�ZLWK´�RU�³,W�JHWV�PH�RXW
RI�WKH�KRXVH�´�7KH\�GLGQ¶W�ZDQW�WR�DGPLW�WKDW�WKH\�ZHUH�JHQXLQHO\�KHOSIXO��NLQG��JHQHURXV��FDULQJ��RU
FRPSDVVLRQDWH��³:H�KDYH�VRFLDO�QRUPV�DJDLQVW�VRXQGLQJ�WRR�FKDULWDEOH�´�:XWKQRZ�ZULWHV��VXFK�WKDW
³ZH�FDOO�SHRSOH�ZKR�JR�DURXQG�DFWLQJ�WRR�FKDULWDEOH�µEOHHGLQJ�KHDUWV�¶�µGR�JRRGHUV�¶´

,Q�P\�H[SHULHQFH��WKLV�LV�ZKDW�KDSSHQV�LQ�PDQ\�EXVLQHVVHV�DQG�XQLYHUVLWLHV��SOHQW\�RI�SHRSOH�KROG
JLYHU�YDOXHV��EXW�VXSSUHVV�RU�GLVJXLVH�WKHP�XQGHU�WKH�PLVWDNHQ�DVVXPSWLRQ�WKDW�WKHLU�SHHUV�GRQ¶W�VKDUH
WKHVH�YDOXHV��$V�WKH�SV\FKRORJLVWV�'DYLG�.UHFK�DQG�5LFKDUG�&UXWFKILHOG�H[SODLQHG�PDQ\�\HDUV�DJR�
WKLV�FUHDWHV�D�VLWXDWLRQ�ZKHUH�³QR�RQH�EHOLHYHV��EXW�HYHU\RQH�WKLQNV�WKDW�HYHU\RQH�EHOLHYHV�´�&RQVLGHU
D������VXUYH\�RI�+DUYDUG�IUHVKPHQ��WKH\�FRQVLVWHQWO\�UHSRUWHG�WKDW�FRPSDVVLRQ�ZDV�RQH�RI�WKHLU�WRS
YDOXHV��EXW�QHDU�WKH�ERWWRP�RI�+DUYDUG¶V�YDOXHV��,I�PDQ\�SHRSOH�SHUVRQDOO\�EHOLHYH�LQ�JLYLQJ��EXW
DVVXPH�WKDW�RWKHUV�GRQ¶W��WKH�ZKROH�QRUP�LQ�D�JURXS�RU�D�FRPSDQ\�FDQ�VKLIW�DZD\�IURP�JLYLQJ��³,GHDV



FDQ�KDYH�SURIRXQG�HIIHFWV�HYHQ�ZKHQ�WKH\�DUH�IDOVH²ZKHQ�WKH\�DUH�QRWKLQJ�PRUH�WKDQ�LGHRORJ\�´
ZULWHV�WKH�SV\FKRORJLVW�%DUU\�6FKZDUW]��³7KHVH�HIIHFWV�FDQ�DULVH�EHFDXVH�VRPHWLPHV�ZKHQ�SHRSOH�DFW
RQ�WKH�EDVLV�RI�LGHRORJ\��WKH\�LQDGYHUWHQWO\�DUUDQJH�WKH�YHU\�FRQGLWLRQV�WKDW�EULQJ�UHDOLW\�LQWR
FRUUHVSRQGHQFH�ZLWK�WKH�LGHRORJ\�´�:KHQ�SHRSOH�DVVXPH�WKDW�RWKHUV�DUHQ¶W�JLYHUV��WKH\�DFW�DQG�VSHDN
LQ�ZD\V�WKDW�GLVFRXUDJH�RWKHUV�IURP�JLYLQJ��FUHDWLQJ�D�VHOI�IXOILOOLQJ�SURSKHF\�

$V�D�VWUXFWXUHG�IRUP�RI�JLYLQJ��WKH�5HFLSURFLW\�5LQJ�LV�GHVLJQHG�WR�GLVUXSW�WKLV�VHOI�IXOILOOLQJ
SURSKHF\��7KH�ILUVW�VWHS�LV�WR�PDNH�VXUH�WKDW�SHRSOH�DVN�IRU�KHOS��5HVHDUFK�VKRZV�WKDW�DW�ZRUN��WKH
YDVW�PDMRULW\�RI�JLYLQJ�WKDW�RFFXUV�EHWZHHQ�SHRSOH�LV�LQ�UHVSRQVH�WR�GLUHFW�UHTXHVWV�IRU�KHOS��,Q�RQH
VWXG\��PDQDJHUV�GHVFULEHG�WLPHV�ZKHQ�WKH\�JDYH�DQG�UHFHLYHG�KHOS��2I�DOO�WKH�JLYLQJ�H[FKDQJHV�WKDW
RFFXUUHG��URXJKO\����SHUFHQW�ZHUH�LQLWLDWHG�E\�WKH�UHFLSLHQW�DVNLQJ�IRU�KHOS��<HW�ZKHQ�ZH�KDYH�D
QHHG��ZH¶UH�RIWHQ�UHOXFWDQW�WR�DVN�IRU�KHOS��0XFK�RI�WKH�WLPH��ZH¶UH�HPEDUUDVVHG��ZH�GRQ¶W�ZDQW�WR
ORRN�LQFRPSHWHQW�RU�QHHG\��DQG�ZH�GRQ¶W�ZDQW�WR�EXUGHQ�RWKHUV��$V�RQH�:KDUWRQ�GHDQ�H[SODLQV��³7KH
VWXGHQWV�FDOO�LW�*DPH�)DFH��WKH\�IHHO�SUHVVXUHG�WR�ORRN�VXFFHVVIXO�DOO�WKH�WLPH��7KHUH�FDQ¶W�EH�DQ\
FKLQNV�LQ�WKHLU�DUPRU��DQG�RSHQLQJ�XS�ZRXOG�PDNH�WKHP�YXOQHUDEOH�´

,Q�WKH�5HFLSURFLW\�5LQJ��EHFDXVH�HYHU\RQH�LV�PDNLQJ�D�UHTXHVW��WKHUH¶V�OLWWOH�UHDVRQ�WR�EH
HPEDUUDVVHG��%\�PDNLQJ�UHTXHVWV�H[SOLFLW�DQG�VSHFLILF��SDUWLFLSDQWV�SURYLGH�SRWHQWLDO�JLYHUV�ZLWK
FOHDU�GLUHFWLRQ�DERXW�KRZ�WR�FRQWULEXWH�HIIHFWLYHO\��$V�LQ�)UHHF\FOH��WKH�5HFLSURFLW\�5LQJ�RIWHQ�VWDUWV
ZLWK�JLYHUV�VWHSSLQJ�XS�DV�UROH�PRGHOV�IRU�FRQWULEXWLRQV��%XW�LQ�HYHU\�5HFLSURFLW\�5LQJ��WKHUH�DUH
OLNHO\�WR�EH�PDQ\�PDWFKHUV�DQG�VRPH�SHRSOH�ZKR�SUHIHU�WR�RSHUDWH�DV�WDNHUV��)RU�D�JHQHUDOL]HG�JLYLQJ
V\VWHP�WR�DFKLHYH�VXVWDLQDEOH�HIIHFWLYHQHVV��DV�LQ�)UHHF\FOH��WKHVH�PDWFKHUV�DQG�WDNHUV�QHHG�WR
FRQWULEXWH��2WKHUZLVH��WKH�JLYHUV�ZLOO�HQG�XS�KHOSLQJ�HYHU\RQH�ZKLOH�UHFHLYLQJ�OLWWOH�LQ�UHWXUQ��SODFLQJ
WKHPVHOYHV�DW�ULVN�IRU�JHWWLQJ�EXUQHG�RU�EXUQLQJ�RXW��'R�PDWFKHUV�DQG�WDNHUV�VWHS�XS"

%HFDXVH�SHRSOH�RIWHQ�SUHVHQW�PHDQLQJIXO�UHTXHVWV�LQ�5HFLSURFLW\�5LQJV��PDQ\�PDWFKHUV�DUH�GUDZQ
LQ�E\�HPSDWK\��:KHQ�,�KHDUG�D�SRZHUIXO�&(2¶V�YRLFH�WUHPEOH�DV�KH�VRXJKW�DGYLFH�DQG�FRQQHFWLRQV�WR
ILJKW�D�UDUH�IRUP�RI�FDQFHU��WKH�HPSDWK\�LQ�WKH�URRP�ZDV�SDOSDEOH��³,�ZDV�VXUSULVHG�E\�KRZ�PXFK�,
ZDQWHG�WR�KHOS�´�RQH�ILQDQFLDO�VHUYLFHV�H[HFXWLYH�FRQILGHV��³0\�MRE�UHTXLUHV�PH�WR�EH�YHU\�WDVN�
IRFXVHG�DQG�ILQDQFLDOO\�RULHQWHG��,�GLGQ¶W�H[SHFW�WR�FDUH�WKDW�PXFK��HVSHFLDOO\�DERXW�D�VWUDQJHU�,¶G
QHYHU�PHW��%XW�,�UHDOO\�IHOW�IRU�KLV�QHHG��DQG�ZDQWHG�WR�GR�ZKDWHYHU�,�FRXOG�WR�FRQWULEXWH�DQG�IXOILOO�KLV
UHTXHVW�´

(YHQ�ZKHQ�WKH\�GRQ¶W�HPSDWKL]H��PDWFKHUV�VWLOO�HQG�XS�PDNLQJ�SOHQW\�RI�FRQWULEXWLRQV��,W¶V�YHU\
GLIILFXOW�WR�DFW�OLNH�D�SXUH�PDWFKHU�LQ�WKH�5HFLSURFLW\�5LQJ��VLQFH�LW¶V�XQOLNHO\�WKDW�WKH�SHRSOH�\RX�KHOS
ZLOO�EH�WKH�VDPH�SHRSOH�ZKR�FDQ�KHOS�IXOILOO�\RXU�UHTXHVW��6R�WKH�HDVLHVW�ZD\�WR�EH�D�PDWFKHU�LV�WR�WU\
WR�FRQWULEXWH�WKH�VDPH�DPRXQW�WKDW�RWKHU�SHRSOH�GR��7KH�5HFLSURFLW\�5LQJ�FUHDWHV�D�PLQLDWXUH�YHUVLRQ
RI�3DQGD�$GDP�5LINLQ¶V�QHWZRUN��SDUWLFLSDQWV�DUH�HQFRXUDJHG�WR�GR�ILYH�PLQXWH�IDYRUV�IRU�DQ\RQH
HOVH�LQ�WKH�JURXS��7R�PDNH�VXUH�WKDW�HYHU\�UHTXHVW�LV�JUDQWHG��SDUWLFLSDQWV�QHHG�WR�PDNH�PXOWLSOH
FRQWULEXWLRQV��HYHQ�WR�SHRSOH�ZKR�KDYHQ¶W�KHOSHG�WKHP�GLUHFWO\��%\�JLYLQJ�PRUH�WKDQ�WKH\�WDNH�
SDUWLFLSDQWV�DPSOLI\�WKH�RGGV�WKDW�HYHU\RQH�LQ�WKH�JURXS�ZLOO�KDYH�WKHLU�UHTXHVWV�IXOILOOHG��PXFK�OLNH
3DQGD�$GDP�VHWWLQJ�D�SD\�LW�IRUZDUG�QRUP�LQ�KLV�QHWZRUN�

%XW�ZKDW�DERXW�WKH�WDNHUV"�0DQ\�DXGLHQFHV�DUH�FRQFHUQHG�WKDW�WDNHUV�ZLOO�FDSLWDOL]H�RQ�WKH
RSSRUWXQLW\�WR�JHW�KHOS�ZLWKRXW�FRQWULEXWLQJ�LQ�UHWXUQ��7R�H[DPLQH�WKLV�ULVN��:D\QH�%DNHU�DQG�,
VXUYH\HG�PRUH�WKDQ�D�KXQGUHG�SHRSOH�DERXW�WKHLU�JLYHU�DQG�WDNHU�YDOXHV��7KHQ�WKH\�SDUWLFLSDWHG�LQ�WKH
5HFLSURFLW\�5LQJ��DQG�ZH�FRXQWHG�WKH�QXPEHU�RI�FRQWULEXWLRQV�WKH\�PDGH��$V�H[SHFWHG��WKH�JLYHUV
PDGH�VLJQLILFDQWO\�PRUH�FRQWULEXWLRQV�WKDQ�WKH�WDNHUV��7KH�JLYHUV�DYHUDJHG�IRXU�FRQWULEXWLRQV�HDFK�



6XUSULVLQJO\��WKRXJK��WKH�WDNHUV�ZHUH�VWLOO�TXLWH�JHQHURXV��DYHUDJLQJ�WKUHH�FRQWULEXWLRQV�HDFK�
'HVSLWH�YDOXLQJ�SRZHU�DQG�DFKLHYHPHQW�IDU�PRUH�WKDQ�KHOSLQJ�RWKHUV��WKH�WDNHUV�JDYH�WKUHH�WLPHV
PRUH�WKDQ�WKH\�JRW��7KH�5HFLSURFLW\�5LQJ�FUHDWHG�D�FRQWH[W�WKDW�HQFRXUDJHG�WDNHUV�WR�DFW�OLNH�JLYHUV�
DQG�WKH�NH\�OLHV�LQ�PDNLQJ�JLYLQJ�SXEOLF��7DNHUV�NQRZ�WKDW�LQ�D�SXEOLF�VHWWLQJ��WKH\¶OO�JDLQ�UHSXWDWLRQDO
EHQHILWV�IRU�EHLQJ�JHQHURXV�LQ�VKDULQJ�WKHLU�NQRZOHGJH��UHVRXUFHV��DQG�FRQQHFWLRQV��,I�WKH\�GRQ¶W
FRQWULEXWH��WKH\�ORRN�VWLQJ\�DQG�VHOILVK��DQG�WKH\�ZRQ¶W�JHW�PXFK�KHOS�ZLWK�WKHLU�RZQ�UHTXHVWV��³%HLQJ
DOWUXLVWLF�LV�RIWHQ�VHHQ�DV�µJRRG�¶�DQG�EHLQJ�JUHHG\�RU�VHOILVK�LV�QRW�´�ZULWHV�'XNH�EHKDYLRUDO
HFRQRPLVW�'DQ�$ULHO\�ZLWK�WZR�FROOHDJXHV��VR�JLYLQJ�LV�³D�ZD\�WR�VLJQDO�WR�RWKHUV�WKDW�RQH�LV�JRRG�´

5HVHDUFK�VKRZV�WKDW�JLYHUV�XVXDOO\�FRQWULEXWH�UHJDUGOHVV�RI�ZKHWKHU�LW¶V�SXEOLF�RU�SULYDWH��EXW
WDNHUV�DUH�PRUH�OLNHO\�WR�FRQWULEXWH�ZKHQ�LW¶V�SXEOLF��,Q�RQH�VWXG\��ZKHQ�RWKHUV�FRXOG�VHH�WKHLU�UHVXOWV�
WDNHUV�FRQWULEXWHG�D�ODUJH�QXPEHU�RI�LGHDV�GXULQJ�EUDLQVWRUPLQJ��%XW�ZKHQ�WKHLU�UHVXOWV�ZHUH�KLGGHQ�
WDNHUV�DGGHG�OHVV�YDOXH��2WKHU�VWXGLHV�UHYHDO�WKDW�WDNHUV�JR�JUHHQ�WR�EH�VHHQ��WKH\�SUHIHU�OX[XULRXV
SURGXFWV�RYHU�JUHHQ�SURGXFWV�ZKHQ�WKHLU�GHFLVLRQV�DUH�SULYDWH��EXW�VKLIW�WR�JUHHQ�SURGXFWV�ZKHQ�WKHLU
GHFLVLRQV�DUH�SXEOLF��KRSLQJ�WR�HDUQ�VWDWXV�IRU�SURWHFWLQJ�WKH�HQYLURQPHQW��,�VDZ�D�VLPLODU�WUHQG�DPRQJ
:KDUWRQ�VWXGHQWV��HDFK�ZHHN�LQ�FODVV��,�RSHQHG�WKH�IORRU�IRU�D�IHZ�VWXGHQWV�WR�SUHVHQW�UHTXHVWV�DQG
LQYLWHG�WKH�ZKROH�FODVV�WR�FRQWULEXWH��2QH�1RYHPEHU�PRUQLQJ��ILYH�VWXGHQWV�PDGH�UHTXHVWV��DQG�,�ZDV
VWXQQHG�WR�VHH�D�VWXGHQW�ZKR�KDG�GHVFULEHG�KLPVHOI�DV�D�WDNHU�RIIHU�WR�KHOS�IRXU�RI�WKHP��2QFH�KLV
UHSXWDWLRQ�DPRQJ�KLV�SHHUV�GHSHQGHG�RQ�JLYLQJ��KH�FRQWULEXWHG��%\�PDNLQJ�FRQWULEXWLRQV�YLVLEOH��WKH
5HFLSURFLW\�5LQJ�VHWV�XS�DQ�RSSRUWXQLW\�IRU�SHRSOH�RI�DQ\�UHFLSURFLW\�VW\OH�WR�EH�RWKHULVK��WKH\�FDQ�GR
JRRG�DQG�ORRN�JRRG�DW�WKH�VDPH�WLPH�



,GHQWLW\�6KLIWV�DQG�5HFLSURFLW\�5HYHUVDOV
7KLV�UDLVHV�D�IXQGDPHQWDO�TXHVWLRQ��GRHV�D�JHQHUDOL]HG�JLYLQJ�V\VWHP�OLNH�)UHHF\FOH�RU�WKH
5HFLSURFLW\�5LQJ�PRWLYDWH�WDNHUV�WR�EHFRPH�EHWWHU�IDNHUV��RU�FDQ�LW�DFWXDOO\�WXUQ�WDNHUV�LQWR�JLYHUV"�,Q
VRPH�ZD\V��,¶G�VD\�WKH�PRWLYHV�GRQ¶W�PDWWHU��LW¶V�WKH�EHKDYLRU�LWVHOI�WKDW�FRXQWV��,I�WDNHUV�DUH�DFWLQJ�LQ
ZD\V�WKDW�EHQHILW�RWKHUV��HYHQ�LI�WKH�PRWLYHV�DUH�SULPDULO\�VHOILVK�UDWKHU�WKDQ�VHOIOHVV�RU�RWKHULVK�
WKH\¶UH�PDNLQJ�FRQWULEXWLRQV�WKDW�VXVWDLQ�JHQHUDOL]HG�JLYLQJ�DV�D�IRUP�RI�H[FKDQJH�

7KDW�VDLG��LI�ZH�LJQRUH�PRWLYHV�DOWRJHWKHU��ZH�RYHUORRN�WKH�ULVN�WKDW�WDNHUV�ZLOO�GHFUHDVH�WKHLU
JLYLQJ�DV�VRRQ�DV�WKH\¶UH�RXW�RI�WKH�VSRWOLJKW��,Q�RQH�VWXG\�FRQGXFWHG�E\�&KLQHVH�UHVHDUFKHUV��PRUH
WKDQ�WKUHH�KXQGUHG�EDQN�WHOOHUV�ZHUH�FRQVLGHUHG�IRU�D�SURPRWLRQ��7KH�PDQDJHUV�UDWHG�KRZ�IUHTXHQWO\
HDFK�EDQN�WHOOHU�KDG�HQJDJHG�LQ�JLYLQJ�EHKDYLRUV�OLNH�KHOSLQJ�RWKHUV�ZLWK�KHDY\�ZRUNORDGV�DQG
YROXQWHHULQJ�IRU�WDVNV�WKDW�ZHUHQ¶W�UHTXLUHG�DV�SDUW�RI�WKHLU�MREV��%DVHG�RQ�JLYLQJ�EHKDYLRU��WKH
PDQDJHUV�SURPRWHG�VHYHQW\�RI�WKH�EDQN�WHOOHUV�

2YHU�WKH�QH[W�WKUHH�PRQWKV��WKH�PDQDJHUV�FDPH�WR�UHJUHW�SURPRWLQJ�PRUH�WKDQ�KDOI�RI�WKH�WHOOHUV�
2I�WKH�VHYHQW\�WHOOHUV�ZKR�ZHUH�SURPRWHG��WKLUW\�WKUHH�ZHUH�JHQXLQH�JLYHUV��WKH\�VXVWDLQHG�WKHLU
JLYLQJ�DIWHU�WKH�SURPRWLRQ��7KH�RWKHU�WKLUW\�VHYHQ�WHOOHUV�GHFOLQHG�UDSLGO\�LQ�WKHLU�JLYLQJ��7KH\�ZHUH
IDNHUV��LQ�WKH�WKUHH�PRQWKV�EHIRUH�WKH�SURPRWLRQ��WKH\�NQHZ�WKH\�ZHUH�EHLQJ�ZDWFKHG��VR�WKH\�ZHQW�RXW
RI�WKHLU�ZD\�WR�KHOS�RWKHUV��%XW�DIWHU�WKH\�JRW�SURPRWHG��WKH\�UHGXFHG�WKHLU�JLYLQJ�E\�DQ�DYHUDJH�RI���
SHUFHQW�HDFK�

:KDW�ZRXOG�LW�WDNH�WR�QXGJH�SHRSOH�LQ�WKH�JLYLQJ�GLUHFWLRQ"�:KHQ�+DUYDUG�GHDQ�7KRPDV�'LQJPDQ
VDZ�WKDW�+DUYDUG�VWXGHQWV�YDOXHG�FRPSDVVLRQ�EXW�WKRXJKW�RWKHUV�GLGQ¶W��KH�GHFLGHG�WR�GR�VRPHWKLQJ
DERXW�LW��)RU�WKH�ILUVW�WLPH�LQ�WKH�XQLYHUVLW\¶V�IRXU�FHQWXULHV��+DUYDUG�IUHVKPHQ�ZHUH�LQYLWHG�WR�VLJQ�D
SOHGJH�WR�VHUYH�VRFLHW\��7KH�SOHGJH�FRQFOXGHG��³$V�ZH�EHJLQ�DW�+DUYDUG��ZH�FRPPLW�WR�XSKROGLQJ�WKH
YDOXHV�RI�WKH�&ROOHJH�DQG�WR�PDNLQJ�WKH�HQWU\ZD\�DQG�<DUG�D�SODFH�ZKHUH�DOO�FDQ�WKULYH�DQG�ZKHUH�WKH
H[HUFLVH�RI�NLQGQHVV�KROGV�D�SODFH�RQ�D�SDU�ZLWK�LQWHOOHFWXDO�DWWDLQPHQW�´

%HOLHYLQJ�LQ�WKH�SRZHU�RI�D�SXEOLF�FRPPLWPHQW��'LQJPDQ�GHFLGHG�WR�JR�RQH�VWHS�EH\RQG�LQYLWLQJ
VWXGHQWV�WR�VLJQ�WKH�SOHGJH��7R�HQFRXUDJH�VWXGHQWV�WR�IROORZ�WKURXJK��WKHLU�VLJQDWXUHV�ZRXOG�EH�IUDPHG
LQ�WKH�KDOOZD\V�RI�FDPSXV�GRUPV��$�VWRUP�RI�REMHFWLRQV�TXLFNO\�HPHUJHG��PRVW�QRWDEO\�IURP�+DUU\
/HZLV��D�FRPSXWHU�VFLHQFH�SURIHVVRU�DQG�WKH�IRUPHU�GHDQ�RI�+DUYDUG�&ROOHJH��³$Q�DSSHDO�IRU
NLQGQHVV�LV�HQWLUHO\�DSSURSULDWH�´�/HZLV�UHVSRQGHG��³,�DJUHH�WKDW�WKH�H[HUFLVH�RI�SHUVRQDO�NLQGQHVV�LQ
WKLV�FRPPXQLW\�LV�WRR�RIWHQ�ZDQWLQJ�´�KH�ZURWH�RQ�KLV�EORJ��EXW�³IRU�+DUYDUG�WR�µLQYLWH¶�SHRSOH�WR
SOHGJH�WR�NLQGQHVV�LV�XQZLVH��DQG�VHWV�D�WHUULEOH�SUHFHGHQW�´

,V�/HZLV�ULJKW"
,Q�D�VHULHV�RI�H[SHULPHQWV�OHG�E\�1<8�SV\FKRORJLVW�3HWHU�*ROOZLW]HU��SHRSOH�ZKR�ZHQW�SXEOLF

ZLWK�WKHLU�LQWHQWLRQV�WR�HQJDJH�LQ�DQ�LGHQWLW\�UHOHYDQW�EHKDYLRU�ZHUH�VLJQLILFDQWO\�OHVV�OLNHO\�WR�HQJDJH
LQ�WKH�EHKDYLRU�WKDQ�SHRSOH�ZKR�NHSW�WKHLU�LQWHQWLRQV�SULYDWH��:KHQ�SHRSOH�PDGH�WKHLU�LGHQWLW\�SODQV
NQRZQ�WR�RWKHUV��WKH\�ZHUH�DEOH�WR�FODLP�WKH�LGHQWLW\�ZLWKRXW�DFWXDOO\�IROORZLQJ�WKURXJK�RQ�WKH
EHKDYLRU��%\�VLJQLQJ�WKH�NLQGQHVV�SOHGJH��+DUYDUG�VWXGHQWV�ZRXOG�EH�DEOH�WR�HVWDEOLVK�DQ�LPDJH�DV
JLYHUV�ZLWKRXW�QHHGLQJ�WR�DFW�OLNH�JLYHUV�

'LQJPDQ�TXLFNO\�GURSSHG�WKH�LGHD�RI�SRVWLQJ�VLJQDWXUHV�SXEOLFO\��%XW�HYHQ�WKHQ��HYLGHQFH
VXJJHVWV�WKDW�SULYDWHO\�VLJQLQJ�D�NLQGQHVV�SOHGJH�PLJKW�EDFNILUH��,Q�RQH�H[SHULPHQW��1RUWKZHVWHUQ
8QLYHUVLW\�SV\FKRORJLVWV�UDQGRPO\�DVVLJQHG�SHRSOH�WR�ZULWH�DERXW�WKHPVHOYHV�XVLQJ�HLWKHU�JLYHU�WHUPV



OLNH�FDULQJ��JHQHURXV��DQG�NLQG�RU�QHXWUDO�WHUPV�OLNH�ERRN��NH\V��DQG�KRXVH��$IWHU�WKH�SDUWLFLSDQWV
ILOOHG�RXW�DQRWKHU�TXHVWLRQQDLUH��D�UHVHDUFKHU�DVNHG�WKHP�LI�WKH\�ZDQWHG�WR�GRQDWH�PRQH\�WR�D�FKDULW\
RI�WKHLU�FKRRVLQJ��7KRVH�ZKR�ZURWH�DERXW�WKHPVHOYHV�DV�JLYHUV�GRQDWHG�DQ�DYHUDJH�RI�WZR�DQG�D�KDOI
WLPHV�OHVV�PRQH\�WKDQ�WKRVH�ZKR�ZURWH�DERXW�WKHPVHOYHV�ZLWK�QHXWUDO�ZRUGV��³,¶P�D�JLYLQJ�SHUVRQ�´
WKH\�WROG�WKHPVHOYHV��³VR�,�GRQ¶W�KDYH�WR�GRQDWH�WKLV�WLPH�´�7KH�NLQGQHVV�SOHGJH�PLJKW�KDYH�D�VLPLODU
HIIHFW�RQ�+DUYDUG�VWXGHQWV��:KHQ�WKH\�VLJQ�WKH�SOHGJH��WKH\�HVWDEOLVK�FUHGHQWLDOV�DV�JLYHUV��ZKLFK�PD\
JUDQW�WKHP�D�SV\FKRORJLFDO�OLFHQVH�WR�JLYH�OHVV²RU�WDNH�PRUH�

:KHQ�ZH¶UH�WU\LQJ�WR�LQIOXHQFH�VRPHRQH��ZH�RIWHQ�DGRSW�DQ�DSSURDFK�WKDW�PLUURUV�WKH�+DUYDUG
SOHGJH��ZH�VWDUW�E\�FKDQJLQJ�WKHLU�DWWLWXGHV��KRSLQJ�WKDW�WKHLU�EHKDYLRUV�DUH�OLNHO\�WR�PDUFK�LQ�WKH�VDPH
GLUHFWLRQ��,I�ZH�JHW�SHRSOH�WR�VLJQ�D�VWDWHPHQW�WKDW�WKH\¶OO�DFW�OLNH�JLYHUV��WKH\¶OO�FRPH�WR�EHOLHYH�WKDW
JLYLQJ�LV�LPSRUWDQW��DQG�WKHQ�WKH\¶OO�JLYH��%XW�DFFRUGLQJ�WR�D�ULFK�ERG\�RI�SV\FKRORJLFDO�GHWHFWLYH
ZRUN��WKLV�UHDVRQLQJ�LV�EDFNZDUG��,QIOXHQFH�LV�IDU�PRUH�SRZHUIXO�LQ�WKH�RSSRVLWH�GLUHFWLRQ��FKDQJH
SHRSOH¶V�EHKDYLRUV�ILUVW��DQG�WKHLU�DWWLWXGHV�RIWHQ�IROORZ��7R�WXUQ�WDNHUV�LQWR�JLYHUV��LW¶V�RIWHQ
QHFHVVDU\�WR�FRQYLQFH�WKHP�WR�VWDUW�JLYLQJ��2YHU�WLPH��LI�WKH�FRQGLWLRQV�DUH�ULJKW��WKH\¶OO�FRPH�WR�VHH
WKHPVHOYHV�DV�JLYHUV�

7KLV�GLGQ¶W�KDSSHQ�WR�WKH�EDQN�WHOOHUV�LQ�&KLQD��HYHQ�DIWHU�WKUHH�PRQWKV�RI�KHOSLQJ�FROOHDJXHV�
RQFH�WKH\�JRW�SURPRWHG��WKH\�VWRSSHG�JLYLQJ��2YHU�WKH�SDVW�WKLUW\�ILYH�\HDUV��UHVHDUFK�ODXQFKHG�E\
%DWVRQ�DQG�KLV�FROOHDJXHV�VKRZV�WKDW�ZKHQ�SHRSOH�JLYH��LI�WKH\�FDQ�DWWULEXWH�LW�WR�DQ�H[WHUQDO�UHDVRQ
OLNH�D�SURPRWLRQ��WKH\�GRQ¶W�VWDUW�WR�WKLQN�RI�WKHPVHOYHV�DV�JLYHUV��%XW�ZKHQ�SHRSOH�UHSHDWHGO\�PDNH
WKH�SHUVRQDO�FKRLFH�WR�JLYH�WR�RWKHUV��WKH\�VWDUW�WR�LQWHUQDOL]H�JLYLQJ�DV�SDUW�RI�WKHLU�LGHQWLWLHV��)RU
VRPH�SHRSOH��WKLV�KDSSHQV�WKURXJK�DQ�DFWLYH�SURFHVV�RI�FRJQLWLYH�GLVVRQDQFH��RQFH�,¶YH�PDGH�WKH
YROXQWDU\�GHFLVLRQ�WR�JLYH��,�FDQ¶W�FKDQJH�WKH�EHKDYLRU��VR�WKH�HDVLHVW�ZD\�WR�VWD\�FRQVLVWHQW�DQG�DYRLG
K\SRFULV\�LV�WR�GHFLGH�WKDW�,¶P�D�JLYHU��)RU�RWKHU�SHRSOH��WKH�LQWHUQDOL]DWLRQ�SURFHVV�LV�RQH�RI�OHDUQLQJ
IURP�REVHUYLQJ�WKHLU�RZQ�EHKDYLRUV��7R�SDUDSKUDVH�WKH�ZULWHU�(��0��)RUVWHU��³+RZ�GR�,�NQRZ�ZKR�,
DP�XQWLO�,�VHH�ZKDW�,�GR"´

,Q�VXSSRUW�RI�WKLV�LGHD��VWXGLHV�RI�YROXQWHHULQJ�VKRZ�WKDW�HYHQ�ZKHQ�SHRSOH�MRLQ�D�YROXQWHHU
RUJDQL]DWLRQ�WR�DGYDQFH�WKHLU�RZQ�FDUHHUV��WKH�ORQJHU�WKH\�VHUYH�DQG�WKH�PRUH�WLPH�WKH\�JLYH��WKH�PRUH
WKH\�EHJLQ�WR�YLHZ�WKH�YROXQWHHULQJ�UROH�DV�DQ�LPSRUWDQW�DVSHFW�RI�WKHLU�LGHQWLWLHV��2QFH�WKDW�KDSSHQV�
WKH\�VWDUW�WR�H[SHULHQFH�D�FRPPRQ�LGHQWLW\�ZLWK�WKH�SHRSOH�WKH\¶UH�KHOSLQJ��DQG�WKH\�EHFRPH�JLYHUV�LQ
WKDW�UROH��5HVHDUFK�GRFXPHQWV�D�VLPLODU�SURFHVV�LQVLGH�FRPSDQLHV��DV�SHRSOH�PDNH�YROXQWDU\
GHFLVLRQV�WR�KHOS�FROOHDJXHV�DQG�FXVWRPHUV�EH\RQG�WKH�VFRSH�RI�WKHLU�MREV��WKH\�FRPH�WR�VHH
WKHPVHOYHV�DV�RUJDQL]DWLRQDO�FLWL]HQV�

3DUW�RI�WKH�ZLVGRP�EHKLQG�)UHHF\FOH�DQG�WKH�5HFLSURFLW\�5LQJ�LV�WKDW�ERWK�RI�WKHVH�JHQHUDOL]HG
JLYLQJ�V\VWHPV�HQFRXUDJH�JLYLQJ�ZKLOH�PDLQWDLQLQJ�D�VHQVH�RI�IUHH�FKRLFH��$OWKRXJK�WKHUH¶V�D�VWURQJ
QRUP�RI�JLYLQJ��LW¶V�HQWLUHO\�XS�WR�HDFK�SDUWLFLSDQW�WR�GHFLGH�ZKDW�WR�JLYH�DQG�ZKRP�WR�KHOS��:KHQ�P\
:KDUWRQ�FODVV�ZHQW�WKURXJK�WKH�5HFLSURFLW\�5LQJ��DV�GLIIHUHQW�VWXGHQWV�FKRVH�WKHLU�RZQ�ZD\V�WR�JLYH
DQG�SHHUV�WR�KHOS��D�GLVWLQFWLYH�FRPPRQ�LGHQWLW\�EHJDQ�WR�GHYHORS��³7KLV�LV�D�XQLTXH�JURXS�RI�SHRSOH
DW�:KDUWRQ�WKDW�FDUHV�DERXW�HDFK�RWKHU�´�RQH�VWXGHQW�VDLG��$OWKRXJK�WKH�VWXGHQWV�ZHUH�FRPSHWLQJ�IRU
WKH�VDPH�MREV�LQ�PDQDJHPHQW�FRQVXOWLQJ�DQG�LQYHVWPHQW�EDQNLQJ��WKH\�VWDUWHG�KHOSLQJ�RQH�DQRWKHU
SUHSDUH�IRU�LQWHUYLHZV��VKDULQJ�WLSV�DQG�RIIHULQJ�DGYLFH��$IWHU�WKH�FODVV�HQGHG��D�JURXS�RI�VWXGHQWV
WRRN�WKH�LQLWLDWLYH�WR�VWDUW�DQ�DOXPQL�OLVWVHUY�VR�WKDW�WKH\�FRXOG�FRQWLQXH�KHOSLQJ�RQH�DQRWKHU�
$FFRUGLQJ�WR�RQH�VWXGHQW��³EHFDXVH�RI�WKH�HPSKDVLV�RQ�WKH�EHQHILW�RI�JLYLQJ�DQG�KHOSLQJ�LQ�RXU�VKDUHG
FRPPXQLW\��,¶G�EH�IDU�PRUH�FRPIRUWDEOH�DQG�OLNHO\�WR�DVN�IRU��DQG�SUREDEO\�UHFHLYH��KHOS�IURP�D



UDQGRP�PHPEHU�RI�WKH�DOXPQL�JURXS�WKDQ�P\�RWKHU�JURXSV�´
$W�WKH�HQG�RI�WKH�VHPHVWHU��WKH�F\QLFDO�VWXGHQW�ZKR�KDG�TXHVWLRQHG�ZKHWKHU�WKHUH�ZHUH�DQ\�JLYHUV

DW�:KDUWRQ�TXLHWO\�DSSURDFKHG�PH��³6RPHKRZ�´�KH�VDLG��³HYHU\RQH�LQ�WKH�FODVV�EHFDPH�LQWULQVLFDOO\
PRWLYDWHG�WR�JLYH��DQG�LW�WUDQVFHQGV�WKH�FODVV�LWVHOI�´



�

2XW�RI�WKH�6KDGRZV

6RPH�SHRSOH��ZKHQ�WKH\�GR�VRPHRQH�D�IDYRU��DUH�DOZD\V�ORRNLQJ�IRU�D�FKDQFH�WR�FDOO�LW�LQ��$QG�VRPH
DUHQ¶W��EXW�WKH\¶UH�VWLOO�DZDUH�RI�LW²VWLOO�UHJDUG�LW�DV�D�GHEW��%XW�RWKHUV�GRQ¶W�HYHQ�GR�WKDW��7KH\¶UH�OLNH
D�YLQH�WKDW�SURGXFHV�JUDSHV�ZLWKRXW�ORRNLQJ�IRU�DQ\WKLQJ�LQ�UHWXUQ�������DIWHU�KHOSLQJ�RWKHUV�������7KH\

MXVW�JR�RQ�WR�VRPHWKLQJ�HOVH�������:H�VKRXOG�EH�OLNH�WKDW�
²0DUFXV�$XUHOLXV��5RPDQ�HPSHURU

$�QXPEHU�RI�\HDUV�DJR��DQ�LPSRVLQJ�ILJXUH�PDGH�KLV�PDUN�RQ�WKH�VSRUWV�ZRUOG��:HOO�RYHU�VL[�IHHW�WDOO
DQG�WZR�KXQGUHG�SRXQGV��'HUHN�6RUHQVRQ�ZDV�D�WRXJK��DJJUHVVLYH�FRPSHWLWRU�ZKR�VWUXFN�IHDU�LQWR�WKH
KHDUWV�RI�KLV�RSSRQHQWV��+H�OHG�KLV�1&$$�WHDP�WR�D�QDWLRQDO�FKDPSLRQVKLS�DQG�ZHQW�RQ�WR�SOD\�LQ�WKH
SURV��$IWHU�KLV�FDUHHU�ZDV�FXW�VKRUW�E\�DQ�LQMXU\��KH�ZDV�FRXUWHG�E\�WKH�ILQHVW�SURIHVVLRQDO�WHDPV�LQ
KLV�VSRUW�WR�EHFRPH�D�FRQWUDFW�QHJRWLDWRU��+H�ZRXOG�EH�ZKHHOLQJ�DQG�GHDOLQJ�ZLWK�SOD\HUV�DQG�DJHQWV
LQ�WKH�KRSHV�RI�EXLOGLQJ�D�ZRUOG�FODVV�WHDP�

7R�VKDUSHQ�KLV�EDUJDLQLQJ�VNLOOV��'HUHN�HQUROOHG�LQ�D�QHJRWLDWLRQ�FRXUVH�DW�D�OHDGLQJ�EXVLQHVV
VFKRRO��'XULQJ�HDFK�FODVV�VHVVLRQ��KH�KDG�WKH�FKDQFH�WR�SUDFWLFH�QHJRWLDWLQJ�LQ�D�YDULHW\�RI�UROHV�
UDQJLQJ�IURP�D�SKDUPDFHXWLFDO�H[HFXWLYH�WU\LQJ�WR�EX\�D�PDQXIDFWXULQJ�SODQW�WR�D�FRQGR�GHYHORSHU�LQ�D
KHDWHG�GLVSXWH�ZLWK�D�FDUSHQWHU��,Q�RQH�RI�KLV�HDUOLHVW�QHJRWLDWLRQV��'HUHN�ERXJKW�D�SURSHUW\�DV�D�UHDO
HVWDWH�LQYHVWPHQW��DQG�LQ�WRS�WDNHU�IRUP��KH�SHUVXDGHG�WKH�OLVWLQJ�DJHQW�WR�VHOO�DW�D�SULFH�WKDW�ZHQW
GLUHFWO\�DJDLQVW�KHU�FOLHQW¶V�LQWHUHVWV�

2Q�DQ�LF\�ZLQWHU�HYHQLQJ��'HUHN�SOD\HG�WKH�UROH�RI�RQH�RI�IRXU�ILVKHUPHQ�ZKR�UDQ�FRPSHWLQJ
EXVLQHVVHV��7KH\�ZHUH�RYHUILVKLQJ�WR�WKH�SRLQW�WKDW�WKH�UHVRXUFH�ZRXOG�EHFRPH�H[WLQFW��DQG�WKH\�VDW
GRZQ�WR�GLVFXVV�KRZ�WKH\�VKRXOG�KDQGOH�WKH�GLOHPPD��2QH�QHJRWLDWRU�VXJJHVWHG�WKDW�WKH\�VKRXOG�VSOLW
WKH�PD[LPXP�WRWDO�ILVKLQJ�LQ�IRXU�HTXDO�SDUWV��$QRWKHU�SURSRVHG�D�GLIIHUHQW�ZD\�RI�PDWFKLQJ�EDVHG�RQ
HTXLW\�UDWKHU�WKDQ�HTXDOLW\��VLQFH�VRPH�RI�WKHP�ZHUH�UXQQLQJ�ODUJHU�RSHUDWLRQV�WKDQ�RWKHUV��WKH\�VKRXOG
HDFK�UHGXFH�WKHLU�ILVKLQJ�E\����SHUFHQW��7KH\�DOO�DJUHHG�WKDW�WKLV�ZDV�D�IDLU�VROXWLRQ��DQG�WKH�PHHWLQJ
ZDV�DGMRXUQHG��1RZ��LW�ZDV�XS�WR�HDFK�QHJRWLDWRU�WR�PDNH�DQ�LQGLYLGXDO�GHFLVLRQ�DERXW�ZKHWKHU�WR
KRQRU�WKH�DJUHHPHQW�DQG�KRZ�PXFK�WR�ILVK�



7ZR�RI�WKH�QHJRWLDWRUV�VWXFN�WR�WKHLU�FRPPLWPHQWV��UHGXFLQJ�WKHLU�ILVKLQJ�E\����SHUFHQW��7KH�WKLUG
RSHUDWHG�OLNH�D�JLYHU��VKH�UHGXFHG�KHU�ILVKLQJ�E\����SHUFHQW��7KH�JURXS�ZDV�DOO�VHW�WR�NHHS�WKH
UHVRXUFH�LQWDFW��EXW�'HUHN�FKRVH�QRW�WR�UHGXFH�KLV�ILVKLQJ�DW�DOO��+H�WRRN�DV�PXFK�DV�KH�FRXOG��DFWXDOO\
LQFUHDVLQJ�KLV�ILVKLQJ�WRWDO�DQG�GHFLPDWLQJ�WKH�RWKHU�WKUHH�HQWUHSUHQHXUV��%HIRUH�WKH�JURXS�PHW��'HUHN
KDG�WKH�ORZHVW�SURILWV�RI�WKH�IRXU��$IWHU�KH�WRRN�IDU�PRUH�WKDQ�KLV�VKDUH�RI�WKH�KDUYHVW��KLV�SURILWV�ZHUH
���SHUFHQW�KLJKHU�WKDQ�WKH�JLYHU¶V�DQG����SHUFHQW�KLJKHU�WKDQ�WKRVH�RI�WKH�RWKHU�WZR��:KHQ�FRQIURQWHG
E\�KLV�FROOHDJXHV��'HUHN�UHVSRQGHG��³,�ZDQWHG�WR�ZLQ�WKH�QHJRWLDWLRQV�DQG�GHVWUR\�P\�FRPSHWLWRUV�´

-XVW�D�IHZ�PRQWKV�ODWHU��'HUHN�EHJDQ�D�PHWHRULF�ULVH�LQ�KLV�FDUHHU��+H�ZDV�KLUHG�E\�D�SURIHVVLRQDO
VSRUWV�WHDP�DQG�HVWDEOLVKHG�D�UHSXWDWLRQ�DV�D�GRPLQDQW�QHJRWLDWRU��SOD\LQJ�D�NH\�UROH�LQ�DVVHPEOLQJ�D
WHDP�WKDW�ZHQW�RQ�WR�ZLQ�D�ZRUOG�FKDPSLRQVKLS��'HUHN�ZDV�SURPRWHG�LQ�DQ�XQXVXDOO\�VKRUW�SHULRG�RI
WLPH�DQG�UHFRJQL]HG�DV�RQH�RI�WKH�RQH�KXQGUHG�PRVW�SRZHUIXO�SHRSOH�LQ�KLV�VSRUW²ZKLOH�VWLOO�LQ�KLV
WKLUWLHV�

:KHQ�'HUHN�ILUVW�VWDUWHG�ZRUNLQJ�IRU�KLV�WHDP�DV�D�SURIHVVLRQDO�QHJRWLDWRU��KLV�MRE�ZDV�WR�PDQDJH
WKH�EXGJHW��LGHQWLI\�WRS�SURVSHFWV��DQG�QHJRWLDWH�FRQWUDFWV�ZLWK�DJHQWV�WR�VLJQ�QHZ�SOD\HUV�DQG�NHHS
H[LVWLQJ�SOD\HUV��6LQFH�UHVRXUFHV�ZHUH�WLJKW��EDUJDLQLQJ�OLNH�D�WDNHU�ZRXOG�ZRUN�WR�KLV�DGYDQWDJH�
'HUHN�EHJDQ�WR�VHDUFK�IRU�XQGHUUDWHG�WDOHQW��DQG�VWXPEOHG�XSRQ�D�JHP�RI�D�SOD\HU�LQ�WKH�PLQRU
OHDJXHV��+H�VDW�GRZQ�ZLWK�WKH�SOD\HU¶V�DJHQW�WR�QHJRWLDWH�D�FRQWUDFW��7UXH�WR�IRUP��'HUHN�PDGH�D
ORZEDOO�RIIHU��7KH�DJHQW�ZDV�IUXVWUDWHG��VHYHUDO�FRPSDUDEOH�SOD\HUV�ZHUH�HDUQLQJ�KLJKHU�VDODULHV�
7KH�DJHQW�DFFXVHG�'HUHN�RI�SXVKLQJ�KLP�DURXQG�DQG�GHPDQGHG�PRUH�PRQH\��EXW�'HUHN�LJQRUHG�WKH
GHPDQGV�DQG�GLGQ¶W�EXGJH��(YHQWXDOO\��WKH�DJHQW�JDYH�LQ�DQG�DJUHHG�WR�'HUHN¶V�WHUPV��,W�ZDV�D�ZLQ�IRU
'HUHN��VDYLQJ�KLV�WHDP�WKRXVDQGV�RI�GROODUV�

%XW�ZKHQ�'HUHN�ZHQW�KRPH�WKDW�QLJKW��KH�KDG�DQ�XQHDV\�IHHOLQJ��³,�FRXOG�MXVW�IHHO�WKURXJK�WKH
FRQYHUVDWLRQ�WKDW�KH�ZDV�SUHWW\�XSVHW��+H�EURXJKW�XS�D�FRXSOH�SRLQWV�RQ�FRPSDUDEOH�SOD\HUV��DQG�LQ
WKH�KHDW�RI�WKLQJV��,�SUREDEO\�ZDVQ¶W�OLVWHQLQJ�WRR�PXFK��+H�ZDV�JRLQJ�DZD\�ZLWK�D�EDG�WDVWH�LQ�KLV
PRXWK�´�'HUHN�GHFLGHG�KH�GLGQ¶W�ZDQW�WR�HQG�WKH�H[FKDQJH�ZLWK�WKH�DJHQW�RQ�D�VRXU�QRWH��6R�KH�WRUH�XS
WKH�FRQWUDFW�DQG�PHW�WKH�DJHQW¶V�RULJLQDO�UHTXHVW��JLYLQJ�KLP�WKRXVDQGV�RI�H[WUD�GROODUV�IRU�WKH�SOD\HU�

:DV�WKLV�D�ZLVH�GHFLVLRQ"�'HUHN�ZDV�FRVWLQJ�KLV�WHDP�PRQH\��DQG�SRWHQWLDOO\�FUHDWLQJ�D�SUHFHGHQW
IRU�GRLQJ�VR�LQ�RWKHU�QHJRWLDWLRQV��%HVLGHV��WKH�GHDO�ZDV�VHWWOHG��7KH�DJHQW�KDG�DJUHHG�WR�WKH�ORZEDOO
RIIHU�DQG�'HUHN�KDG�DFKLHYHG�KLV�JRDO��*RLQJ�EDFN�RQ�LW�KDUGO\�VHHPHG�OLNH�D�VPDUW�PRYH�

$FWXDOO\��LW�ZDV�PXFK�VPDUWHU�WKDQ�LW�ILUVW�DSSHDUHG��:KHQ�9DQGHUELOW�UHVHDUFKHUV�%UXFH�%DUU\
DQG�5D\�)ULHGPDQ�VWXGLHG�QHJRWLDWLRQV��WKH\�KDG�D�KXQFK�WKDW�VKDUSHU�QHJRWLDWRUV�ZRXOG�JHW�EHWWHU
UHVXOWV��DV�WKH\�FRXOG�JDWKHU�DQG�DQDO\]H�PRUH�LQIRUPDWLRQ��NHHS�WUDFN�RI�PXOWLSOH�LVVXHV��DQG�JHQHUDWH
KLGGHQ�VROXWLRQV��,Q�RQH�VWXG\��%DUU\�DQG�)ULHGPDQ�REWDLQHG�GDWD�RQ�WKH�LQWHOOLJHQFH�RI�QHDUO\�D
KXQGUHG�0%$�VWXGHQWV��7KH\�PHDVXUHG�LQWHOOLJHQFH�XVLQJ�HDFK�VWXGHQW¶V�VFRUH�RQ�WKH�*0$7��D
ULJRURXV�WHVW�WKDW�LV�ZLGHO\�XVHG�LQ�EXVLQHVV�VFKRRO�DGPLVVLRQV�WR�PHDVXUH�TXDQWLWDWLYH��YHUEDO��DQG
DQDO\WLFDO�DELOLWLHV��7KH�SDUWLFLSDQWV�QHJRWLDWHG�LQ�SDLUV��SOD\LQJ�HLWKHU�WKH�GHYHORSHU�RI�D�QHZ�PDOO�RU
WKH�UHSUHVHQWDWLYH�RI�D�SRWHQWLDO�VWRUH�WR�DQFKRU�WKH�PDOO��$IWHU�WKH\�ILQLVKHG�QHJRWLDWLQJ��WKH\
VXEPLWWHG�WKHLU�ILQDO�DJUHHPHQWV��DQG�WZR�H[SHUWV�DVVHVVHG�WKH�YDOXH�RI�WKH�GHDO�WR�HDFK�SDUW\�

$V�H[SHFWHG��WKH�MRLQW�JDLQV�ZHUH�KLJKHVW�ZKHQ�ERWK�SDUWLHV�ZHUH�YHU\�LQWHOOLJHQW��%DUU\�DQG
)ULHGPDQ�EURNH�GRZQ�HDFK�SDUW\¶V�JDLQV��H[SHFWLQJ�WR�ILQG�WKDW�WKH�VPDUWHU�QHJRWLDWRUV�JRW�EHWWHU
GHDOV�IRU�WKHPVHOYHV��%XW�WKH\�GLGQ¶W��7KH�EULJKWHVW�QHJRWLDWRUV�JRW�EHWWHU�GHDOV�IRU�WKHLU
FRXQWHUSDUWV�

³7KH�VPDUWHU�QHJRWLDWRU�DSSHDUV�WR�EH�DEOH�WR�XQGHUVWDQG�KLV�RU�KHU�RSSRQHQWV¶�WUXH�LQWHUHVWV�DQG



WKXV�WR�SURYLGH�WKHP�ZLWK�EHWWHU�GHDOV�DW�OLWWOH�FRVW�WR�KLP��RU�KHUVHOI�´�%DUU\�DQG�)ULHGPDQ�ZULWH��7KH
PRUH�LQWHOOLJHQW�\RX�DUH��WKH�PRUH�\RX�KHOS�\RXU�FRXQWHUSDUW�VXFFHHG��7KLV�LV�H[DFWO\�ZKDW�'HUHN�GLG
ZKHQ�KH�JDYH�WKH�DJHQW�PRUH�PRQH\�IRU�WKH�PLQRU�OHDJXH�SOD\HU��+H�ZDV�JLYLQJ�LQ�DQ�RWKHULVK�ZD\
WKDW�ZDV�ORZ�FRVW�WR�KLP�EXW�KLJK�EHQHILW�WR�WKH�DJHQW�DQG�WKH�SOD\HU��$�IHZ�WKRXVDQG�GROODUV�ZDV
VPDOO�SRWDWRHV�WR�KLV�WHDP��EXW�YHU\�VLJQLILFDQW�WR�WKH�SOD\HU�

:KDW�GURYH�'HUHN�WR�VKLIW�LQ�WKH�JLYHU�GLUHFWLRQ"�6KRUWO\�EHIRUH�WKH�QHJRWLDWLRQ�ZLWK�WKH�DJHQW�
'HUHN�KDG�JDLQHG�D�ZLQGRZ�LQWR�VRPHWKLQJ�WKDW�PDWWHUHG�GHHSO\�WR�KLP��KLV�UHSXWDWLRQ��$W�WKH�HQG�RI
WKH�QHJRWLDWLRQ�FRXUVH��HYHU\�SDUWLFLSDQW�VXEPLWWHG�YRWHV�IRU�QHJRWLDWLRQ�DZDUGV��'HUHN�UHFHLYHG�]HUR
YRWHV�IRU�0RVW�&RRSHUDWLYH��]HUR�IRU�0RVW�&UHDWLYH��DQG�]HUR�IRU�0RVW�(WKLFDO��,Q�IDFW��WKHUH�ZDV�RQO\
RQH�DZDUG�IRU�ZKLFK�KH�UHFHLYHG�DQ\�YRWHV��)RU�WKLV�SDUWLFXODU�DZDUG��'HUHN�UHFHLYHG�WKH�YDVW
PDMRULW\�RI�WKH�YRWHV��+H�ZDV�WKH�ODQGVOLGH�ZLQQHU�IRU�0RVW�5XWKOHVV�

%XW�'HUHN�DFKLHYHG�VRPHWKLQJ�PRUH�PHPRUDEOH�WKDW�ZHHN��+H�EHFDPH�WKH�RQO\�VWXGHQW�LQ
EXVLQHVV�VFKRRO�KLVWRU\�WR�EH�YRWHG�WKH�0RVW�5XWKOHVV�QHJRWLDWRU�LQ�D�FODVV�WKDW�KH�QHYHU�WRRN��$W�WKH
VDPH�WLPH�WKDW�KH�ZDV�HQUROOHG�LQ�KLV�FRXUVH��DQRWKHU�QHJRWLDWLRQ�FODVV�ZDV�XQGHU�ZD\��1RQH�RI�WKHVH
VWXGHQWV�LQ�WKH�RWKHU�FODVV�HYHU�VDW�DFURVV�WKH�EDUJDLQLQJ�WDEOH�IURP�'HUHN��6RPH�RI�WKHP�KDG�QHYHU
PHW�KLP��<HW�KLV�UHSXWDWLRQ�VSUHDG�VR�TXLFNO\�WKDW�WKH\�YRWHG�IRU�KLP�DV�0RVW�5XWKOHVV�DQ\ZD\�

'HUHN�ZDV�QHJRWLDWLQJ�WKH�ZD\�DQ\�UHDVRQDEOH�SHUVRQ�ZRXOG�LQ�D�WDNHU¶V�ZRUOG��$V�D�SURIHVVLRQDO
DWKOHWH��KH�KDG�OHDUQHG�WKDW�LI�KH�GLGQ¶W�FODLP�DV�PXFK�YDOXH�DV�SRVVLEOH��KH�ZDV�DW�ULVN�IRU�EHFRPLQJ�D
GRRUPDW��³,W�ZDV�WKH�WHDP�DJDLQVW�WKH�SOD\HU��7KH�WHDP�ZDV�DOZD\V�WU\LQJ�WR�WDNH�PRQH\�RXW�RI�P\
SRFNHW��VR�,�YLHZHG�D�QHJRWLDWLRQ�WR�EH�D�FRPEDWLYH�SURFHVV��ZKLFK�SURGXFHG�D�ZLQQHU�DQG�D�ORVHU�´
'HUHN�VD\V��³,�KDG�WR�WU\�WR�WDNH�PRUH�DQG�PRUH�´�$IWHU�EHLQJ�DQRLQWHG�WKH�0RVW�5XWKOHVV�QHJRWLDWRU
E\�KLV�SHHUV²DQG�D�JURXS�RI�VWUDQJHUV²'HUHN�EHJDQ�WR�UHIOHFW�RQ�KLV�UHFLSURFLW\�VW\OH�DW�WKH
EDUJDLQLQJ�WDEOH��³:KLOH�,�JDLQHG�D�VKRUW�WHUP�EHQHILW�E\�WDNLQJ��LQ�WKH�ORQJ�UXQ�,�SDLG��0\
UHODWLRQVKLS�ZLWK�D�FROOHDJXH�ZDV�UXLQHG��DQG�LW�FDXVHG�WKH�GHPLVH�RI�P\�UHSXWDWLRQ�´�KH�VDLG��,Q�WKH
QHJRWLDWLRQ�ZLWK�WKH�DJHQW��ZKHQ�KH�ULSSHG�XS�WKH�FRQWUDFW�DQG�JDYH�WKH�DJHQW�PRUH�PRQH\��³,W�EXLOW
JRRGZLOO��7KH�DJHQW�ZDV�H[WUHPHO\�DSSUHFLDWLYH�´�'HUHN�UHIOHFWV��³:KHQ�WKH�SOD\HU�FDPH�XS�IRU�IUHH
DJHQF\��WKH�DJHQW�JDYH�PH�D�FDOO��/RRNLQJ�EDFN�RQ�LW�QRZ��,¶P�UHDOO\�JODG�,�GLG�LW��,W¶V�GHILQLWHO\
LPSURYHG�RXU�UHODWLRQVKLS��DQG�KHOSHG�RXW�RXU�RUJDQL]DWLRQ��0D\EH�0RVW�5XWKOHVV�LV�PDWXULQJ�´

$FWXDOO\��,�EHOLHYH�PDWXULQJ�LV�WKH�ZURQJ�ZD\�WR�GHVFULEH�'HUHN¶V�WUDQVIRUPDWLRQ��0DWXUDWLRQ
LPSOLHV�D�SURFHVV�RI�JURZWK�DQG�GHYHORSPHQW��EXW�LQ�D�VHQVH��'HUHN�ZDV�DFWXDOO\�WDNLQJ�D�VWHS
EDFNZDUG�WR�H[SUHVV�FRUH�YDOXHV�WKDW�KH�KDG�HPEUDFHG�IRU�\HDUV�DZD\�IURP�WKH�EDUJDLQLQJ�WDEOH��/RQJ
EHIRUH�KH�HYHU�QHJRWLDWHG�OLNH�D�WDNHU��KLV�SHHUV�SHUFHLYHG�KLP�DV�D�JHQHURXV��KHOSIXO�SHUVRQ�ZKR
ZRXOG�PDNH�WLPH�IRU�DQ\RQH�ZKR�DVNHG��+H�VSHQW�FRXQWOHVV�KRXUV�SURYLGLQJ�DGYLFH�WR�FROOHDJXHV
ZKR�ZHUH�LQWHUHVWHG�LQ�VSRUWV�PDQDJHPHQW�FDUHHUV�DQG�PHQWRULQJ�\RXQJ�DWKOHWHV�ZKR�DVSLUHG�WR
IROORZ�LQ�KLV�IRRWVWHSV��*URZLQJ�XS��KH�ZDV�HOHFWHG�FDSWDLQ�RI�YLUWXDOO\�HYHU\�WHDP�RQ�ZKLFK�KH
SOD\HG��IURP�HOHPHQWDU\�VFKRRO�WKURXJK�KLJK�VFKRRO��DOO�WKH�ZD\�WKURXJK�FROOHJH��+H�HYHQ�EHFDPH
FDSWDLQ�DV�D�URRNLH�RQ�KLV�ILUVW�SURIHVVLRQDO�WHDP²SOD\HUV�WZLFH�KLV�DJH�UHVSHFWHG�KLV�FRPPLWPHQW�WR
SXWWLQJ�WKH�WHDP¶V�LQWHUHVWV�DKHDG�RI�KLV�RZQ�

$W�WKH�EDUJDLQLQJ�WDEOH��'HUHN¶V�WUDQVLWLRQ�ZDVQ¶W�DERXW�OHDUQLQJ�D�QHZ�VHW�RI�YDOXHV��,W�ZDV�DERXW
GHYHORSLQJ�WKH�FRQILGHQFH�DQG�FRXUDJH�WR�H[SUHVV�DQ�ROG�VHW�RI�YDOXHV�LQ�D�QHZ�GRPDLQ��,�EHOLHYH�WKLV
LV�WUXH�IRU�PRVW�SHRSOH�ZKR�RSHUDWH�OLNH�PDWFKHUV�SURIHVVLRQDOO\��DQG�P\�KRSH�LV�WKDW�RWKHUV�OLNH
'HUHN�ZRQ¶W�ZDLW�IRU�D�0RVW�5XWKOHVV�DZDUG�WR�VWDUW�ILQGLQJ�ZD\V�WR�DFW�LQ�WKH�LQWHUHVW�RI�RWKHUV�DW
ZRUN��)RU�'HUHN�WKHVH�GD\V��D�VLJQDWXUH�IRUP�RI�JLYLQJ�LV�KHOSLQJ�RSSRVLQJ�WHDPV�JDWKHU�LQIRUPDWLRQ



DERXW�SOD\HUV��(YHQ�WKRXJK�WKH\¶UH�FRPSHWLQJ�LQ�D�]HUR�VXP�VSRUW��KH�VKDUHV�NQRZOHGJH�WR�KHOS�ULYDO
WHDPV�PDNH�JRRG�GHFLVLRQV�DERXW�SOD\HUV�ZKR�KDYH�EHHQ�RQ�KLV�WHDP�LQ�WKH�SDVW��³2Q�WKH�ILHOG��,�ZDQW
WR�EHDW�XS�RSSRVLQJ�WHDPV��%XW�RII�WKH�ILHOG��,¶P�DOZD\V�WU\LQJ�WR�KHOS�WKHP�RXW�´

7RGD\��'HUHN�DWWULEXWHV�KLV�VXFFHVV�LQ�EXLOGLQJ�D�FKDPSLRQVKLS�ZLQQLQJ�SURIHVVLRQDO�VSRUWV�WHDP
WR�KLV�VKLIW�IURP�WDNLQJ�WRZDUG�JLYLQJ��<HW�KH�VWLOO�ZRUULHV�DERXW�ZKDW�ZLOO�KDSSHQ�LI�SHRSOH�RXWVLGH
KLV�LQQHU�FLUFOH�ILQG�RXW�DERXW�KLV�VKLIW�LQ�WKH�JLYHU�GLUHFWLRQ��,Q�IDFW��'HUHN�6RUHQVRQ�LV�D�SVHXGRQ\P�
EHIRUH�VKDULQJ�KLV�VWRU\��KH�DVNHG�PH�WR�GLVJXLVH�KLV�LGHQWLW\��³,�GRQ¶W�ZDQW�LW�WR�JHW�RXW�WKHUH�WKDW�,¶YH
JLYHQ�PRUH�PRQH\�WKDQ�,�QHHGHG�WR�D�SOD\HU�´�KH�VD\V�

7KHVH�IHDUV�SHUVLVW�DPRQJ�PDQ\�VXFFHVVIXO�JLYHUV��EXW�WKH\¶UH�QRW�LQVXUPRXQWDEOH��&RQVLGHU
6KHUU\DQQ�3OHVVH��WKH�ILQDQFLDO�VHUYLFHV�H[HFXWLYH�IURP�WKH�RSHQLQJ�FKDSWHU�ZKR�KLG�WKH�IDFW�WKDW
NLQGQHVV�DQG�FRPSDVVLRQ�HPHUJHG�DV�KHU�WRS�VWUHQJWKV��:KHQ�,�RULJLQDOO\�DVNHG�KHU�WR�WHOO�KHU�VWRU\�
OLNH�'HUHN��VKH�RQO\�DJUHHG�XQGHU�WKH�FRQGLWLRQ�WKDW�VKH�ZRXOG�UHPDLQ�DQRQ\PRXV��6L[�PRQWKV�ODWHU�
VKH�FKDQJHG�KHU�PLQG��³,¶YH�VWDUWHG�DQ�XQGHUJURXQG�FDPSDLJQ�RI�JLYHUV�FRPLQJ�RXW�RI�WKH�FORVHW�´�VKH
VDLG��³%HLQJ�D�JLYHU�KDV�FRQWULEXWHG�WR�P\�SHUVRQDO�DQG�SURIHVVLRQDO�VXFFHVV��,W¶V�OLEHUDWLQJ�WR�WDON
DERXW�LW��,¶P�QRW�DIUDLG�DQ\PRUH�´

:KDW�FKDQJHG�KHU�PLQG"�:KHQ�6KHUU\DQQ�ILUVW�UHFRJQL]HG�KHU�JLYHU�DWWULEXWHV��VKH�ZDV�IRFXVHG�RQ
WKH�ULVNV��SHRSOH�H[SHFWHG�KHU�WR�EH�WRXJK�DQG�UHVXOWV�RULHQWHG��DQG�PLJKW�VHH�JLYLQJ�DV�D�VLJQ�RI
ZHDNQHVV��%XW�ZKHQ�VKH�VWDUWHG�WDNLQJ�D�FORVH�ORRN�DURXQG�KHU�FRPSDQ\��VKH�ZDV�VWUXFN�E\�WKH
UHDOL]DWLRQ�WKDW�DOO�RI�KHU�SURIHVVLRQDO�UROH�PRGHOV�ZHUH�JLYHUV��6XGGHQO\��KHU�IUDPH�RI�UHIHUHQFH
VKLIWHG��LQVWHDG�RI�MXVW�VHHLQJ�JLYHUV�DW�WKH�ERWWRP��VKH�UHFRJQL]HG�D�VXUSULVLQJ�QXPEHU�RI�JLYHUV�DW�WKH
WRS��7KLV�LVQ¶W�ZKDW�ZH�XVXDOO\�QRWLFH�ZKHQ�ZH�JODQFH�XS�DW�WKH�KRUL]RQ�DW�VXFFHVVIXO�SHRSOH��%\�DQG
ODUJH��EHFDXVH�RI�WKHLU�WHQGHQFLHV�WRZDUG�SRZHUIXO�VSHHFK�DQG�FODLPLQJ�FUHGLW��VXFFHVVIXO�WDNHUV�WHQG
WR�GRPLQDWH�WKH�VSRWOLJKW��%XW�LI�\RX�VWDUW�SD\LQJ�DWWHQWLRQ�WR�UHFLSURFLW\�VW\OHV�LQ�\RXU�RZQ�ZRUNSODFH�
,�KDYH�D�KXQFK�WKDW�\RX¶OO�GLVFRYHU�SOHQW\�RI�JLYHUV�DFKLHYLQJ�WKH�VXFFHVV�WR�ZKLFK�\RX�DVSLUH�

²
3HUVRQDOO\��WKH�VXFFHVVIXO�SHRSOH�ZKRP�,�DGPLUH�PRVW�DUH�JLYHUV��DQG�,�IHHO�WKDW�LW¶V�P\�UHVSRQVLELOLW\
WR�WU\�DQG�SDVV�DORQJ�ZKDW�,¶YH�OHDUQHG�IURP�WKHP��:KHQ�,�DUULYHG�DW�:KDUWRQ��P\�FKDUJH�ZDV�WR�WHDFK
VRPH�RI�WKH�ZRUOG¶V�ILQHVW�DQDO\WLF�PLQGV�WR�EHFRPH�EHWWHU�OHDGHUV��PDQDJHUV��DQG�QHJRWLDWRUV��,
GHFLGHG�WR�LQWURGXFH�WKHP�WR�UHFLSURFLW\�VW\OHV��SRVLQJ�WKH�TXHVWLRQ�WKDW�DQLPDWHG�WKH�LQWURGXFWLRQ�WR
WKLV�ERRN��ZKR�GR�\RX�WKLQN�HQGV�XS�DW�WKH�ERWWRP�RI�WKH�VXFFHVV�ODGGHU"

7KH�YHUGLFW�ZDV�QHDUO\�XQDQLPRXV��JLYHUV��:KHQ�,�DVNHG�ZKR�ULVHV�WR�WKH�WRS��WKH�VWXGHQWV�ZHUH
HYHQO\�VSOLW�EHWZHHQ�PDWFKHUV�DQG�WDNHUV��6R�,�FKRVH�WR�WHDFK�WKHP�VRPHWKLQJ�WKDW�VWUXFN�WKHP�DV
KHUHWLFDO��³<RX�PLJKW�EH�XQGHUHVWLPDWLQJ�WKH�VXFFHVV�RI�JLYHUV�´�,�WROG�WKHP��,W¶V�WUXH�WKDW�VRPH�SHRSOH
ZKR�FRQVLVWHQWO\�KHOS�RWKHUV�ZLWKRXW�H[SHFWLQJ�DQ\WKLQJ�LQ�UHWXUQ�DUH�WKH�RQHV�ZKR�IDOO�WR�WKH�ERWWRP�
%XW�WKLV�VDPH�RULHQWDWLRQ�WRZDUG�JLYLQJ��ZLWK�D�IHZ�DGMXVWPHQWV��FDQ�DOVR�HQDEOH�SHRSOH�WR�ULVH�WR�WKH
WRS��³)RFXV�DWWHQWLRQ�DQG�HQHUJ\�RQ�PDNLQJ�D�GLIIHUHQFH�LQ�WKH�OLYHV�RI�RWKHUV��DQG�VXFFHVV�PLJKW
IROORZ�DV�D�E\�SURGXFW�´�,�NQHZ�,�ZDV�ILJKWLQJ�DQ�XSKLOO�EDWWOH��VR�,�GHFLGHG�WR�SURYH�WKHP�ZURQJ�

7KLV�ERRN�LV�WKDW�SURRI�

²



$OWKRXJK�PDQ\�RI�XV�KROG�VWURQJ�JLYHU�YDOXHV��ZH¶UH�RIWHQ�UHOXFWDQW�WR�H[SUHVV�WKHP�DW�ZRUN��%XW�WKH
JURZWK�RI�WHDPZRUN��VHUYLFH�MREV��DQG�VRFLDO�PHGLD�KDV�RSHQHG�XS�QHZ�RSSRUWXQLWLHV�IRU�JLYHUV�WR
GHYHORS�UHODWLRQVKLSV�DQG�UHSXWDWLRQV�WKDW�DFFHOHUDWH�DQG�DPSOLI\�WKHLU�VXFFHVV��:H¶YH�FRYHUHG
HYLGHQFH�WKDW�JLYHUV�FDQ�ULVH�WR�WKH�WRS�DFURVV�D�VWXQQLQJO\�GLYHUVH�UDQJH�RI�RFFXSDWLRQV��IURP
HQJLQHHULQJ�WR�PHGLFLQH�WR�VDOHV��$QG�UHPHPEHU�ZKHQ�3HWHU�$XGHW��WKH�$XVWUDOLDQ�ILQDQFLDO�DGYLVHU�
VHHPHG�WR�EH�ZDVWLQJ�KRXUV�RI�KLV�WLPH�E\�GULYLQJ�RXW�WR�KHOS�D�SRRU�VFUDS�PHWDO�ZRUNHU�PDQDJH�KLV
PRQH\"�7KH�FOLHQW�WXUQHG�RXW�WR�EH�WKH�ZHDOWK\�RZQHU�RI�D�VFUDS�PHWDO�EXVLQHVV��UHVXOWLQJ�LQ�PDMRU
JDLQV�IRU�3HWHU¶V�ILUP²EXW�WKH�VWRU\�GRHVQ¶W�HQG�WKHUH�

3HWHU�OHDUQHG�WKDW�WKH�VFUDS�PHWDO�RZQHU�ZDV�WRR�EXV\�UXQQLQJ�WKH�EXVLQHVV�WR�WDNH�D�YDFDWLRQ��DQG
KH�ZDQWHG�WR�KHOS��$�IHZ�PRQWKV�ODWHU��DQRWKHU�FOLHQW�H[SUHVVHG�WKDW�VKH�ZDVQ¶W�KDSS\�LQ�KHU�MRE�DV�D
PDQDJHU�DW�DQ�DXWR�ERG\�VKRS��3HWHU�UHFRPPHQGHG�KHU�WR�WKH�VFUDS�PHWDO�RZQHU��ZKR�KDG�D�QHHG�IRU
KHU�VNLOOV��DQG�LW�WXUQHG�RXW�WKDW�VKH�OLYHG�ILYH�PLQXWHV�DZD\�IURP�WKH�VFUDS�PHWDO�\DUG��6KH�VWDUWHG
ZRUN�WKUHH�ZHHNV�ODWHU��DQG�WKH�FOLHQW�WRRN�KLV�ZLIH�RQ�WKHLU�ILUVW�YDFDWLRQ�LQ�\HDUV��³%RWK�RI�WKHVH
FOLHQWV�DUH�KDSS\�DQG�JUDWHIXO�WKDW�,�WKLQN�DERXW�WKHLU�ZKROH�OLYHV��QRW�MXVW�WKHLU�LQYHVWPHQWV�´�3HWHU
VD\V��³7KH�PRUH�,�KHOS�RXW��WKH�PRUH�VXFFHVVIXO�,�EHFRPH��%XW�,�PHDVXUH�VXFFHVV�LQ�ZKDW�LW�KDV�GRQH
IRU�WKH�SHRSOH�DURXQG�PH��7KDW�LV�WKH�UHDO�DFFRODGH�´

,Q�WKH�PLQG�RI�D�JLYHU��WKH�GHILQLWLRQ�RI�VXFFHVV�LWVHOI�WDNHV�RQ�D�GLVWLQFWLYH�PHDQLQJ��:KHUHDV
WDNHUV�YLHZ�VXFFHVV�DV�DWWDLQLQJ�UHVXOWV�WKDW�DUH�VXSHULRU�WR�RWKHUV¶�DQG�PDWFKHUV�VHH�VXFFHVV�LQ�WHUPV
RI�EDODQFLQJ�LQGLYLGXDO�DFFRPSOLVKPHQWV�ZLWK�IDLUQHVV�WR�RWKHUV��JLYHUV�DUH�LQFOLQHG�WR�IROORZ�3HWHU¶V
OHDG��FKDUDFWHUL]LQJ�VXFFHVV�DV�LQGLYLGXDO�DFKLHYHPHQWV�WKDW�KDYH�D�SRVLWLYH�LPSDFW�RQ�RWKHUV��7DNLQJ
WKLV�GHILQLWLRQ�RI�VXFFHVV�VHULRXVO\�PLJKW�UHTXLUH�GUDPDWLF�FKDQJHV�LQ�WKH�ZD\�WKDW�RUJDQL]DWLRQV�KLUH�
HYDOXDWH��UHZDUG��DQG�SURPRWH�SHRSOH��,W�ZRXOG�PHDQ�SD\LQJ�DWWHQWLRQ�QRW�RQO\�WR�WKH�SURGXFWLYLW\�RI
LQGLYLGXDO�SHRSOH�EXW�DOVR�WR�WKH�ULSSOH�HIIHFWV�RI�WKLV�SURGXFWLYLW\�RQ�RWKHUV��,I�ZH�EURDGHQHG�RXU
LPDJH�RI�VXFFHVV�WR�LQFOXGH�FRQWULEXWLRQV�WR�RWKHUV�DORQJ�ZLWK�LQGLYLGXDO�DFFRPSOLVKPHQWV��SHRSOH
PLJKW�EH�PRWLYDWHG�WR�WLOW�WKHLU�SURIHVVLRQDO�UHFLSURFLW\�VW\OHV�WRZDUG�JLYLQJ��,I�VXFFHVV�UHTXLUHG
EHQHILWLQJ�RWKHUV��LW¶V�SRVVLEOH�WKDW�WDNHUV�DQG�PDWFKHUV�ZRXOG�EH�PRUH�LQFOLQHG�WR�ILQG�RWKHULVK�ZD\V
WR�DGYDQFH�SHUVRQDO�DQG�FROOHFWLYH�LQWHUHVWV�VLPXOWDQHRXVO\�

7KH�FRQQHFWLRQ�EHWZHHQ�LQGLYLGXDO�DQG�FROOHFWLYH�VXFFHVV�XQGHUOLHV�HYHU\�VWRU\�RI�VXFFHVVIXO
JLYHUV�LQ�WKLV�ERRN��$V�DQ�HQWUHSUHQHXU��$GDP�5LINLQ�EXLOW�KLV�QHWZRUN�RI�LQIOXHQWLDO�SHRSOH�E\�WU\LQJ
WR�KHOS�HYHU\RQH�KH�PHW��ODXQFKLQJ�VXFFHVVIXO�FRPSDQLHV�DQG�HQDEOLQJ�WKRXVDQGV�RI�FROOHDJXHV�WR�ILQG
MREV��GHYHORS�VNLOOV��DQG�VWDUW�SURGXFWLYH�EXVLQHVVHV�DORQJ�WKH�ZD\��$V�D�YHQWXUH�FDSLWDOLVW��'DYLG
+RUQLN�LQYHVWHG�LQ�OXFUDWLYH�FRPSDQLHV�DQG�IRUWLILHG�KLV�UHSXWDWLRQ�E\�KHOSLQJ�DVSLULQJ�HQWUHSUHQHXUV
FUHDWH�EHWWHU�SLWFKHV�DQG�JDLQ�IXQGLQJ�IRU�WKHLU�VWDUW�XSV��$V�D�FRPHG\�ZULWHU��*HRUJH�0H\HU�HDUQHG
(PP\V�DQG�HVWDEOLVKHG�D�UHSXWDWLRQ�DV�WKH�IXQQLHVW�ZULWHU�LQ�+ROO\ZRRG�ZKLOH�HOHYDWLQJ�WKH
HIIHFWLYHQHVV�RI�DQG�RSHQLQJ�GRRUV�IRU�WKH�SHRSOH�ZKR�FROODERUDWHG�ZLWK�KLP�RQ�$UP\�0DQ�DQG�7KH
6LPSVRQV�

,Q�WKH�FODVVURRP��&��-��6NHQGHU�HDUQHG�GR]HQV�RI�WHDFKLQJ�DZDUGV�ZKLOH�LQVSLULQJ�D�QHZ
JHQHUDWLRQ�RI�VWXGHQWV��VHHLQJ�WKHLU�SRWHQWLDO�DQG�PRWLYDWLQJ�WKHP�WR�DFKLHYH�WKLV�SRWHQWLDO��DQG�&RQUH\
&DOODKDQ�VXVWDLQHG�KHU�HQHUJ\�DQG�ZDV�QRPLQDWHG�IRU�D�QDWLRQDO�WHDFKLQJ�DZDUG�DIWHU�VKH�VWDUWHG�D
QRQSURILW�WR�KHOS�XQGHUSULYLOHJHG�FKLOGUHQ�SUHSDUH�IRU�FROOHJH��,Q�KHDOWK�FDUH��.LOGDUH�(VFRWR�DQG
1DQF\�3KHOSV�URVH�WR�WKH�WRS�RI�WKHLU�FRPSDQ\¶V�VDOHV�UHYHQXH�FKDUWV�E\�VWULYLQJ�WR�KHOS�SDWLHQWV��,Q
FRQVXOWLQJ��-DVRQ�*HOOHU�DQG�/LOOLDQ�%DXHU�PDGH�SDUWQHU�HDUO\�E\�YLUWXH�RI�WKH�FRQWULEXWLRQV�WKDW�WKH\
PDGH�WKURXJK�PHQWRULQJ�DQG�GHYHORSLQJ�RWKHUV��ZKLFK�LQ�WXUQ�HQULFKHG�WKH�NQRZOHGJH�RI�MXQLRU



FROOHDJXHV��,Q�SROLWLFV��$EUDKDP�/LQFROQ�EHFDPH�SUHVLGHQW²DQG�EXLOW�D�OHJDF\�DV�RQH�RI�WKH�JUHDWHVW
OHDGHUV�LQ�ZRUOG�KLVWRU\²E\�KHOSLQJ�KLV�ULYDOV�HDUQ�FRYHWHG�SROLWLFDO�SRVLWLRQV�

7KLV�LV�ZKDW�,�ILQG�PRVW�PDJQHWLF�DERXW�VXFFHVVIXO�JLYHUV��WKH\�JHW�WR�WKH�WRS�ZLWKRXW�FXWWLQJ�RWKHUV
GRZQ��ILQGLQJ�ZD\V�RI�H[SDQGLQJ�WKH�SLH�WKDW�EHQHILW�WKHPVHOYHV�DQG�WKH�SHRSOH�DURXQG�WKHP��:KHUHDV
VXFFHVV�LV�]HUR�VXP�LQ�D�JURXS�RI�WDNHUV��LQ�JURXSV�RI�JLYHUV��LW�PD\�EH�WUXH�WKDW�WKH�ZKROH�LV�JUHDWHU
WKDQ�WKH�VXP�RI�WKH�SDUWV�

$UPHG�ZLWK�WKLV�NQRZOHGJH��,¶YH�VHHQ�VRPH�SHRSOH�EHFRPH�PRUH�VWUDWHJLF�PDWFKHUV��KHOSLQJ
RWKHUV�LQ�WKH�KRSHV�RI�GHYHORSLQJ�WKH�UHODWLRQVKLSV�DQG�UHSXWDWLRQV�QHFHVVDU\�WR�DGYDQFH�WKHLU�RZQ
VXFFHVV��&DQ�SHRSOH�VXFFHHG�WKURXJK�LQVWUXPHQWDO�JLYLQJ��ZKHUH�WKH�SULPDU\�LQWHQW�LV�JHWWLQJ"�$W�WKH
EHJLQQLQJ�RI�WKH�ERRN��,�VXJJHVWHG�WKDW�LQ�WKH�ORQJ�WHUP��WKH�DQVZHU�PLJKW�EH�QR�

7KHUH¶V�D�ILQH�OLQH�EHWZHHQ�JLYLQJ�DQG�FOHYHU�PDWFKLQJ��DQG�WKLV�OLQH�EOXUV�GHSHQGLQJ�RQ�ZKHWKHU
ZH�GHILQH�UHFLSURFLW\�VW\OHV�E\�WKH�DFWLRQV�WKHPVHOYHV��WKH�PRWLYHV�EHKLQG�WKHP��RU�VRPH�FRPELQDWLRQ
RI�WKH�WZR��,W¶V�D�GHHS�SKLORVRSKLFDO�TXHVWLRQ��DQG�LW¶V�HDV\�WR�LGHQWLI\�ZLWK�D�UDQJH�RI�YLHZV�RQ�KRZ
VWUDWHJLF�PDWFKHUV�VKRXOG�EH�HYDOXDWHG��2Q�WKH�RQH�KDQG��HYHQ�LI�WKH�PRWLYHV�DUH�PL[HG��KHOSLQJ
EHKDYLRUV�RIWHQ�DGG�YDOXH�WR�RWKHUV��LQFUHDVLQJ�WKH�WRWDO�DPRXQW�RI�JLYLQJ�LQ�D�VRFLDO�V\VWHP��2Q�WKH
RWKHU�KDQG��DV�ZH�VDZ�ZLWK�.HQ�/D\��RXU�EHKDYLRUV�OHDN�WUDFHV�RI�RXU�PRWLYHV��,I�UHFLSLHQWV�DQG
ZLWQHVVHV�RI�RXU�JLYLQJ�EHJLQ�WR�TXHVWLRQ�ZKHWKHU�WKH�PRWLYHV�DUH�VHOI�VHUYLQJ��WKH\¶UH�OHVV�OLNHO\�WR
UHVSRQG�ZLWK�JUDWLWXGH�RU�HOHYDWLRQ��:KHQ�VWUDWHJLF�PDWFKHUV�HQJDJH�LQ�GLVLQJHQXRXV�HIIRUWV�WR�KHOS
RWKHUV�SULPDULO\�IRU�SHUVRQDO�JDLQ��WKH\�PD\�EH�KRLVWHG�E\�WKHLU�RZQ�SHWDUG��IHOORZ�PDWFKHUV�PD\
ZLWKKROG�KHOS��VSUHDG�QHJDWLYH�UHSXWDWLRQDO�LQIRUPDWLRQ��RU�ILQG�RWKHU�ZD\V�WR�LPSRVH�D�WDNHU�WD[�

7R�DYRLG�WKHVH�FRQVHTXHQFHV��ZRXOG�EH�PDWFKHUV�PD\�EH�EHVW�VHUYHG�E\�JLYLQJ�LQ�ZD\V�WKDW�WKH\
ILQG�HQMR\DEOH��WR�UHFLSLHQWV�ZKRVH�ZHOO�EHLQJ�PDWWHUV�WR�WKHP��7KDW�ZD\��HYHQ�LI�WKH\�GRQ¶W�UHDS
GLUHFW�RU�NDUPLF�UHZDUGV��PDWFKHUV�ZLOO�EH�RSHUDWLQJ�LQ�D�JLYHU¶V�PLQG�VHW��OHDGLQJ�WKHLU�PRWLYHV�WR
DSSHDU²DQG�EHFRPH²PRUH�SXUH��8OWLPDWHO\��E\�UHSHDWHGO\�PDNLQJ�WKH�FKRLFH�WR�DFW�LQ�WKH�LQWHUHVW�RI
RWKHUV��VWUDWHJLF�PDWFKHUV�PD\�ILQG�WKHPVHOYHV�GHYHORSLQJ�JLYHU�LGHQWLWLHV��UHVXOWLQJ�LQ�D�JUDGXDO�GULIW
LQ�VW\OH�WRZDUG�WKH�JLYLQJ�HQG�RI�WKH�UHFLSURFLW\�VSHFWUXP�

:H�VSHQG�WKH�PDMRULW\�RI�RXU�ZDNLQJ�KRXUV�DW�ZRUN��7KLV�PHDQV�WKDW�ZKDW�ZH�GR�DW�ZRUN�EHFRPHV
D�IXQGDPHQWDO�SDUW�RI�ZKR�ZH�DUH��,I�ZH�UHVHUYH�JLYHU�YDOXHV�IRU�RXU�SHUVRQDO�OLYHV��ZKDW�ZLOO�EH
PLVVLQJ�LQ�RXU�SURIHVVLRQDO�OLYHV"�%\�VKLIWLQJ�HYHU�VR�VOLJKWO\�LQ�WKH�JLYHU�GLUHFWLRQ��ZH�PLJKW�ILQG�RXU
ZDNLQJ�KRXUV�PDUNHG�E\�JUHDWHU�VXFFHVV��ULFKHU�PHDQLQJ��DQG�PRUH�ODVWLQJ�LPSDFW�
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,I�\RX¶UH�LQWHUHVWHG�LQ�DSSO\LQJ�WKH�SULQFLSOHV�LQ�WKLV�ERRN�WR�\RXU�ZRUN�RU�\RXU�OLIH��,¶YH�FRPSLOHG�D
VHW�RI�SUDFWLFDO�DFWLRQV�WKDW�\RX�FDQ�WDNH��0DQ\�RI�WKHVH�DFWLRQV�DUH�EDVHG�RQ�WKH�VWUDWHJLHV�DQG�KDELWV
RI�VXFFHVVIXO�JLYHUV��DQG�LQ�HDFK�FDVH��,¶YH�SURYLGHG�UHVRXUFHV�DQG�WRROV�IRU�HYDOXDWLQJ��RUJDQL]LQJ�
RU�H[SDQGLQJ�JLYLQJ��6RPH�RI�WKH�VWHSV�IRFXV�RQ�LQFRUSRUDWLQJ�PRUH�JLYLQJ�LQWR�\RXU�GDLO\�EHKDYLRUV�
RWKHUV�HPSKDVL]H�ZD\V�WKDW�\RX�FDQ�ILQH�WXQH�\RXU�JLYLQJ��ORFDWH�IHOORZ�JLYHUV��RU�HQJDJH�RWKHUV�LQ
JLYLQJ�

���7HVW�<RXU�*LYHU�4XRWLHQW��:H�RIWHQ�OLYH�LQ�D�IHHGEDFN�YDFXXP��GHSULYHG�RI�NQRZOHGJH�DERXW
KRZ�RXU�DFWLRQV�DIIHFW�RWKHUV��6R�WKDW�\RX�FDQ�WUDFN�\RXU�LPSDFW�DQG�DVVHVV�\RXU�VHOI�DZDUHQHVV��,¶YH
GHVLJQHG�D�VHULHV�RI�IUHH�RQOLQH�WRROV��9LVLW�ZZZ�JLYHDQGWDNH�FRP�WR�WDNH�D�IUHH�VXUYH\�WKDW�WHVWV�\RXU
JLYHU�TXRWLHQW��$ORQJ�ZLWK�ILOOLQJ�RXW�\RXU�RZQ�VXUYH\��\RX�FDQ�LQYLWH�SHRSOH�LQ�\RXU�QHWZRUN�WR�UDWH
\RXU�UHFLSURFLW\�VW\OH��DQG�\RX¶OO�UHFHLYH�GDWD�RQ�KRZ�RIWHQ�\RX¶UH�VHHQ�DV�D�JLYHU��WDNHU��DQG�PDWFKHU�

���5XQ�D�5HFLSURFLW\�5LQJ��:KDW�FRXOG�EH�DFKLHYHG�LQ�\RXU�RUJDQL]DWLRQ²DQG�ZKDW�JLYLQJ�QRUPV
ZRXOG�GHYHORS²LI�JURXSV�RI�SHRSOH�JRW�WRJHWKHU�ZHHNO\�IRU�WZHQW\�PLQXWHV�WR�PDNH�UHTXHVWV�DQG
KHOS�RQH�DQRWKHU�IXOILOO�WKHP"�)RU�PRUH�LQIRUPDWLRQ�RQ�KRZ�WR�VWDUW�D�5HFLSURFLW\�5LQJ�LQ�\RXU
RUJDQL]DWLRQ��YLVLW�&KHU\O�DQG�:D\QH�%DNHU¶V�FRPSDQ\��+XPD[��ZZZ�KXPD[QHWZRUNV�FRP���ZKLFK
RIIHUV�D�VXLWH�RI�VRFLDO�QHWZRUNLQJ�WRROV�IRU�LQGLYLGXDOV�DQG�RUJDQL]DWLRQV��7KH\¶YH�FUHDWHG�PDWHULDOV
WR�UXQ�D�5HFLSURFLW\�5LQJ�LQ�SHUVRQ�DQG�D�5LSSOOHIIHFW�WRRO�IRU�UXQQLQJ�LW�RQOLQH��3HRSOH�W\SLFDOO\
FRPH�WRJHWKHU�LQ�JURXSV�RI�ILIWHHQ�WR�WKLUW\��(DFK�SHUVRQ�SUHVHQWV�D�UHTXHVW�WR�WKH�JURXS�PHPEHUV��ZKR
PDNH�FRQWULEXWLRQV��WKH\�XVH�WKHLU�NQRZOHGJH��UHVRXUFHV��DQG�FRQQHFWLRQV�WR�KHOS�IXOILOO�WKH�UHTXHVW�
$QRWKHU�VWDUW�XS��)DYR�UV��KWWS���IDYR�UV���KDV�FUHDWHG�DQ�RQOLQH�PDUNHWSODFH�ZKHUH�SHRSOH�FDQ�PDNH
DQG�IXOILOO�UHTXHVWV�IRU�KHOS�

���+HOS�2WKHU�3HRSOH�&UDIW�7KHLU�-REV²RU�&UDIW�<RXUV�WR�,QFRUSRUDWH�0RUH�*LYLQJ��3HRSOH
RIWHQ�HQG�XS�ZRUNLQJ�RQ�WDVNV�WKDW�DUHQ¶W�SHUIHFWO\�DOLJQHG�ZLWK�WKHLU�LQWHUHVWV�DQG�VNLOOV��$�SRZHUIXO
ZD\�WR�JLYH�LV�WR�KHOS�RWKHUV�ZRUN�RQ�WDVNV�WKDW�DUH�PRUH�LQWHUHVWLQJ��PHDQLQJIXO��RU�GHYHORSPHQWDO��,Q
������D�YLFH�SUHVLGHQW�QDPHG�-D\�DW�D�ODUJH�PXOWLQDWLRQDO�UHWDLOHU�VHQW�H�PDLOV�WR�HDFK�RI�KLV
HPSOR\HHV�DQQRXQFLQJ�D�WRS�VHFUHW�PLVVLRQ��ZLWK�GHWDLOV�WR�EH�VKDUHG�RQ�D�QHHG�WR�NQRZ�EDVLV�LQ�RQH�
RQ�RQH�PHHWLQJV��:KHQ�HPSOR\HHV�DUULYHG�LQGLYLGXDOO\�IRU�WKH�PHHWLQJV��-D\�XQYHLOHG�WKH�FRQILGHQWLDO
SURMHFW��+H�DVNHG�WKHP�ZKDW�WKH\�ZRXOG�HQMR\�GRLQJ�WKDW�PLJKW�DOVR�EH�RI�LQWHUHVW�WR�RWKHU�SHRSOH��+H
LQTXLUHG�DERXW�WKHLU�KREELHV�DQG�SHUVRQDO�LQWHUHVWV��DQG�ZKDW�WKH\�ZRXOG�ORYH�WR�VSHQG�PRUH�WLPH
GRLQJ�DW�WKH�FRPSDQ\��+H�WKHQ�VHQW�WKHP�RXW�LQWR�WKH�FRPSDQ\�WR�SXUVXH�WKHLU�PLVVLRQ�ZLWK�WKUHH�UXOHV�
LW�KDV�WR�����DSSHDO�WR�DW�OHDVW�RQH�RWKHU�SHUVRQ������EH�ORZ�RU�QR�FRVW��DQG�����EH�LQLWLDWHG�E\�\RX�

7KURXJKRXW�WKH�\HDU��-D\�FKHFNHG�LQ�WR�VHH�KRZ�WKH�VHFUHW�PLVVLRQV�ZHUH�JRLQJ��$ERXW�WZR�WKLUGV



RI�KLV�HPSOR\HHV�KDG�PDGH�VRPH�HIIRUW�WRZDUG�PDNLQJ�WKHLU�YLVLRQV�D�UHDOLW\��DQG�URXJKO\�KDOI�RI
WKRVH�HPSOR\HHV�VXFFHHGHG�LQ�ODXQFKLQJ�WKHP��2QH�RI�-D\¶V�IDYRULWH�PLVVLRQV�UHVXOWHG�LQ�D�ERRN�FOXE
ZKHUH�HPSOR\HHV�UHDG�ERRNV�DQG�GLVFXVVHG�WRSLFV�WKDW�ZHUH�RI�SHUVRQDO�LQWHUHVW�DQG�UHOHYDQFH�WR
WKHLU�MREV��³3HRSOH�KDG�SHUPLVVLRQ�WR�GR�DOO�RI�WKDW�VWXII�EHIRUH�,�HYHU�DVNHG�WKDW�TXHVWLRQ�´�-D\
UHIOHFWV��³%XW�VRPHKRZ��DVNLQJ�WKDW�TXHVWLRQ�LQ�P\�UROH�JLYHV�SHRSOH�SHUPLVVLRQ�WR�SXUVXH�WKHLU
LQWHUHVWV�LQ�D�ZD\�WKH\�GLGQ¶W�KDYH�EHIRUH��,W¶V�SODQWLQJ�VHHGV��ZLWK�VRPH�SHUFHQWDJH�RI�WKHP�WXUQLQJ
LQWR�UHDO�LQLWLDWLYHV�´�7KHVH�VHHGV�KDYH�EORRPHG�IRU�PDQ\�RI�KLV�HPSOR\HHV��DQG�IRU�-D\�DV�ZHOO��LQ
������KH�ZDV�VHOHFWHG�WR�EHFRPH�WKH�YLFH�SUHVLGHQW�RI�+5�IRU�D�PDMRU�GLYLVLRQ�RI�KLV�FRPSDQ\�
ZKHUH�KH¶V�UHVSRQVLEOH�IRU�PRUH�WKDQ��������HPSOR\HHV�

,Q�WKH�VHFUHW�PLVVLRQV��-D\�HQFRXUDJHG�KLV�HPSOR\HHV�WR�HQJDJH�LQ�MRE�FUDIWLQJ��D�FRQFHSW
LQWURGXFHG�E\�$P\�:U]HVQLHZVNL�DQG�-DQH�'XWWRQ��PDQDJHPHQW�SURIHVVRUV�DW�<DOH�DQG�WKH�8QLYHUVLW\
RI�0LFKLJDQ��UHVSHFWLYHO\��-RE�FUDIWLQJ�LQYROYHV�LQQRYDWLQJ�DURXQG�D�MRE�GHVFULSWLRQ��FUHDWLYHO\
DGGLQJ�DQG�FXVWRPL]LQJ�WDVNV�DQG�UHVSRQVLELOLWLHV�WR�PDWFK�SHUVRQDO�LQWHUHVWV�DQG�YDOXHV��$�QDWXUDO
FRQFHUQ�LV�WKDW�SHRSOH�PLJKW�FUDIW�WKHLU�MREV�LQ�ZD\V�WKDW�IDLO�WR�FRQWULEXWH�WR�WKHLU�RUJDQL]DWLRQV��7R
DGGUHVV�WKLV�TXHVWLRQ��$P\��-XVWLQ�%HUJ��DQG�,�SDUWQHUHG�ZLWK�-HQQLIHU�.XUNRVNL�DQG�%ULDQ�:HOOH��ZKR
UXQ�D�SHRSOH�DQG�LQQRYDWLRQ�ODE�DW�*RRJOH��,Q�D�VWXG\�DFURVV�WKH�8QLWHG�6WDWHV�DQG�(XURSH��ZH
UDQGRPO\�DVVLJQHG�*RRJOH�HPSOR\HHV�ZRUNLQJ�LQ�VDOHV��ILQDQFH��RSHUDWLRQV��DFFRXQWLQJ��PDUNHWLQJ�
DQG�KXPDQ�UHVRXUFHV�WR�D�MRE�FUDIWLQJ�ZRUNVKRS��7KH�HPSOR\HHV�FUHDWHG�D�PDS�RI�KRZ�WKH\¶G�OLNH�WR
PRGLI\�WKHLU�WDVNV��FUDIWLQJ�D�PRUH�LGHDO�EXW�VWLOO�UHDOLVWLF�YLVLRQ�RI�WKHLU�MREV�WKDW�DOLJQHG�ZLWK�WKHLU
LQWHUHVWV�DQG�YDOXHV�

6L[�ZHHNV�ODWHU��WKHLU�PDQDJHUV�DQG�FRZRUNHUV�UDWHG�WKHP�DV�VLJQLILFDQWO\�KDSSLHU�DQG�PRUH
HIIHFWLYH��0DQ\�*RRJOH�HPSOR\HHV�IRXQG�ZD\V�WR�VSHQG�PRUH�WLPH�RQ�WDVNV�WKDW�WKH\�IRXQG�LQWHUHVWLQJ
RU�PHDQLQJIXO��VRPH�GHOHJDWHG�XQSOHDVDQW�WDVNV��DQG�RWKHUV�ZHUH�DEOH�WR�FXVWRPL]H�WKHLU�MREV�WR
LQFRUSRUDWH�QHZ�NQRZOHGJH�DQG�VNLOOV�WKDW�WKH\�ZDQWHG�WR�GHYHORS��$OO�WROG��*RRJOH�HPSOR\HHV�IRXQG
WKHLU�ZRUN�PRUH�HQMR\DEOH�DQG�ZHUH�PRWLYDWHG�WR�SHUIRUP�EHWWHU��DQG�LQ�VRPH�FDVHV��WKHVH�JDLQV
ODVWHG�IRU�VL[�PRQWKV��-RE�FUDIWLQJ�ZRUNHG�DFURVV�UHFLSURFLW\�VW\OHV��JLYHUV��WDNHUV��DQG�PDWFKHUV�DOO
EHFDPH�PRUH�HIIHFWLYH��7KH�JLYHUV�VDZ�MRE�FUDIWLQJ�DV�DQ�RSSRUWXQLW\�WR�H[SDQG�WKHLU�LPSDFW��VR�WKH\
JHQHUDWHG�ZD\V�WR�DGG�PRUH�YDOXH�WR�RWKHU�SHRSOH�DQG�WKH�FRPSDQ\��VXFK�DV�PHQWRULQJ�MXQLRU
FROOHDJXHV��FUHDWLQJ�EHWWHU�SURGXFWV�IRU�FOLHQWV��DQG�LPSURYLQJ�WUDLQLQJ�IRU�QHZ�KLUHV��7KH�PDWFKHUV
ZHUH�JUDWHIXO�IRU�WKH�RSSRUWXQLW\�WR�SXUVXH�PRUH�PHDQLQJIXO�DQG�LQWHUHVWLQJ�ZRUN��DQG�UHFLSURFDWHG�E\
ZRUNLQJ�KDUGHU��(YHQ�WKH�WDNHUV�UHFRJQL]HG�WKDW�WR�DGYDQFH�WKHLU�RZQ�FDUHHUV��WKH\�QHHGHG�WR�FUDIW
WKHLU�MREV�LQ�ZD\V�WKDW�ZRXOG�EHQHILW�WKH�FRPSDQ\�DV�ZHOO�DV�WKHPVHOYHV�

7R�KHOS�SHRSOH�FUDIW�WKHLU�MREV��-XVWLQ��$P\��DQG�-DQH�KDYH�GHYHORSHG�D�WRRO�FDOOHG�WKH�-RE
&UDIWLQJ�([HUFLVH��,W¶V�ZKDW�ZH�XVHG�WR�FRQGXFW�WKH�*RRJOH�ZRUNVKRSV��DQG�LW�LQYROYHV�FUHDWLQJ�D
³EHIRUH�VNHWFK´�RI�KRZ�\RX�FXUUHQWO\�DOORFDWH�\RXU�WLPH�DQG�HQHUJ\��DQG�WKHQ�GHYHORSLQJ�D�YLVXDO
³DIWHU�GLDJUDP´�RI�KRZ�\RX¶G�OLNH�WR�PRGLI\�\RXU�MRE��7KH�ERRNOHWV�FDQ�EH�RUGHUHG�RQOLQH
�ZZZ�MREFUDIWLQJ�RUJ��DQG�FRPSOHWHG�LQ�WHDPV�RU�LQGLYLGXDOO\�WR�KHOS�IULHQGV�DQG�FROOHDJXHV�PDNH
PHDQLQJIXO�PRGLILFDWLRQV�WR�WKHLU�MREV�

���6WDUW�D�/RYH�0DFKLQH��,Q�PDQ\�RUJDQL]DWLRQV��JLYHUV�JR�XQUHFRJQL]HG��7R�FRPEDW�WKLV�SUREOHP�
RUJDQL]DWLRQV�DUH�LQWURGXFLQJ�SHHU�UHFRJQLWLRQ�SURJUDPV�WR�UHZDUG�SHRSOH�IRU�JLYLQJ�LQ�ZD\V�WKDW
OHDGHUV�DQG�PDQDJHUV�UDUHO\�VHH��$�0HUFHU�VWXG\�IRXQG�WKDW�LQ�������DERXW����SHUFHQW�RI�ODUJH
FRPSDQLHV�KDG�SHHU�UHFRJQLWLRQ�SURJUDPV��DQG�E\�������WKLV�QXPEHU�KDG�JURZQ�WR����SHUFHQW²
LQFOXGLQJ�FHOHEUDWHG�FRPSDQLHV�OLNH�*RRJOH��6RXWKZHVW�$LUOLQHV��DQG�=DSSRV�



$�IDVFLQDWLQJ�DSSURDFK�FDOOHG�WKH�/RYH�0DFKLQH�ZDV�GHYHORSHG�DW�/LQGHQ�/DE��WKH�FRPSDQ\
EHKLQG�WKH�YLUWXDO�ZRUOG�6HFRQG�/LIH��,Q�D�KLJK�WHFKQRORJ\�FRPSDQ\��PDQ\�HPSOR\HHV�DLP�WR�SURWHFW
WKHLU�WLPH�IRU�WKHPVHOYHV�DQG�JXDUG�LQIRUPDWLRQ�FORVHO\��LQVWHDG�RI�VKDULQJ�WKHLU�WLPH�DQG�NQRZOHGJH
ZLWK�FROOHDJXHV��7KH�/RYH�0DFKLQH�ZDV�GHVLJQHG�WR�RYHUFRPH�WKLV�WHQGHQF\�E\�HQDEOLQJ�HPSOR\HHV
WR�VHQG�D�/RYH�PHVVDJH�ZKHQ�WKH\�DSSUHFLDWHG�KHOS�IURP�D�FROOHDJXH��7KH�/RYH�PHVVDJHV�ZHUH
YLVLEOH�WR�RWKHUV��UHZDUGLQJ�DQG�UHFRJQL]LQJ�JLYLQJ�E\�OLQNLQJ�LW�WR�VWDWXV�DQG�UHSXWDWLRQV��2QH�LQVLGHU
YLHZHG�LW�DV�D�ZD\�WR�JHW�³WHFK�JHHNV�WR�FRPSHWH�WR�VHH�ZKR�FRXOG�EH�WKH�PRVW�KHOSIXO�´�/RYH�KHOSHG
WR�³ERRVW�DZDUHQHVV�RI�SHRSOH�ZKR�GLG�WDVNV�WKDW�ZHUH�VRPHWLPHV�RYHUORRNHG��2XU�VXSSRUW�VWDII��IRU
LQVWDQFH��RIWHQ�UHFHLYHG�WKH�PRVW�/RYH�´�VD\V�&KULV�&RORVL��D�IRUPHU�/LQGHQ�PDQDJHU��³2QFH�\RX
LQWURGXFH�D�FHUWDLQ�SHUFHQWDJH�RI�WDNHUV�LQWR�\RXU�V\VWHP��\RX�QHHG�WR�WKLQN�DERXW�ZKDW�HIIHFW�DQ
LQFHQWLYH�ZLOO�KDYH��EXW�,�HQMR\HG�WKH�LGHD�RI�/RYH�IRU�WDVNV�WKDW�ZHUH�RXWVLGH�RI�VRPHRQH¶V�MRE
GHVFULSWLRQ�RU�UHTXLUHPHQWV�´

7R�WU\�RXW�WKH�/RYH�0DFKLQH�LQ�\RXU�RUJDQL]DWLRQ��ORRN�XS�D�QHZ�HOHFWURQLF�WRRO�FDOOHG�6HQG/RYH�
,W¶V�DYDLODEOH�IURP�/RYH0DFKLQH��ZZZ�ORYHPDFKLQHLQF�FRP���D�QHZ�VWDUW�XS�WKDW�DVNV�\RX�WR�VWDUW�E\
FKRRVLQJ�D�UHFRJQLWLRQ�SHULRG��7HDP�PHPEHUV�FDQ�VHQG�HDFK�RWKHU�VKRUW�PHVVDJHV�UHFRJQL]LQJ�JLYLQJ�
DQG�WKH�PHVVDJHV�DUH�DOO�SXEOLFO\�YLVLEOH�

���(PEUDFH�WKH�)LYH�0LQXWH�)DYRU��,I�\RX�YLVLW�D�����0LOHV�0HHWXS
�ZZZ�PHHWXS�FRP����PLOHV���\RX�PLJKW�VHH�3DQGD�$GDP�5LINLQ�LQ�WRS�IRUP��+H¶V�D�PDVWHU�RI�WKH
ILYH�PLQXWH�IDYRU��DQG�\RX�FDQ�IROORZ�3DQGD¶V�OHDG�E\�DVNLQJ�SHRSOH�ZKDW�WKH\�QHHG�DQG�ORRNLQJ�IRU
ZD\V�WR�KHOS�DW�D�PLQLPDO�SHUVRQDO�FRVW��5LINLQ¶V�WZR�IDYRULWH�RIIHUV�DUH�WR�JLYH�KRQHVW�IHHGEDFN�DQG
PDNH�DQ�LQWURGXFWLRQ��)RU�H[DPSOH��KHUH¶V�D�VLPSOH�H[HUFLVH�WR�JHW�VWDUWHG�DV�D�FRQQHFWRU��6WDUW�E\
JRLQJ�WKURXJK�\RXU�5RORGH[��/LQNHG,Q��RU�)DFHERRN�QHWZRUN��,GHQWLI\�SDLUV�RI�SHRSOH�ZKR�VKDUH�DQ
XQFRPPRQ�FRPPRQDOLW\��7KHQ��SLFN�RQH�SDLU�D�ZHHN�DQG�LQWURGXFH�WKHP�E\�H�PDLO��5LINLQ�DOVR
UHFRPPHQGV�UHFRQQHFWLQJ�ZLWK�GRUPDQW�WLHV²QRW�WR�JHW�VRPHWKLQJ��EXW�WR�JLYH��2QFH�D�PRQWK��UHDFK
RXW�WR�RQH�SHUVRQ�ZLWK�ZKRP�\RX�KDYHQ¶W�VSRNHQ�LQ�\HDUV��)LQG�RXW�ZKDW�WKH\¶UH�ZRUNLQJ�RQ�DQG�DVN
LI�WKHUH�DUH�ZD\V�WKDW�\RX�FDQ�EH�KHOSIXO��2Q�D�UHODWHG�QRWH��\RX�FDQ�OHDUQ�PRUH�DERXW�'DYLG�+RUQLN¶V
DSSURDFK�WR�JLYLQJ�E\�YLVLWLQJ�9HQWXUH�%ORJ��ZZZ�YHQWXUHEORJ�FRP���

���3UDFWLFH�3RZHUOHVV�&RPPXQLFDWLRQ��EXW�%HFRPH�DQ�$GYRFDWH��'HYHORSLQJ�JUHDWHU�FRPIRUW
DQG�VNLOO�ZLWK�SRZHUOHVV�FRPPXQLFDWLRQ�UHTXLUHV�D�FKDQJH�LQ�KDELWV²IURP�WDONLQJ�WR�OLVWHQLQJ��VHOI�
SURPRWLQJ�WR�DGYLFH�VHHNLQJ��DQG�DGYRFDWLQJ�WR�LQTXLULQJ��-LP�4XLJOH\��D�VHQLRU�SDUWQHU�DW�'HORLWWH
ZKR�SUHYLRXVO\�VHUYHG�DV�&(2��GHFLGHG�WR�ZRUN�RQ�KLV�SRZHUOHVV�FRPPXQLFDWLRQ��+H�VHW�D�JRDO�LQ
PHHWLQJV�WR�WDON�QR�PRUH�WKDQ����SHUFHQW�RI�WKH�WLPH��³2QH�RI�P\�REMHFWLYHV�LV�OLVWHQLQJ��0DQ\�WLPHV�
\RX�FDQ�KDYH�ELJJHU�LPSDFW�LI�\RX�NQRZ�ZKDW�WR�DVN��UDWKHU�WKDQ�NQRZLQJ�ZKDW�WR�VD\��,�GRQ¶W�OHDUQ
DQ\WKLQJ�ZKHQ�,¶P�VSHDNLQJ��,�OHDUQ�D�ORW�ZKHQ�,¶P�OLVWHQLQJ�´�4XLJOH\�WROG�PH��$V�KH�VKLIWHG�IURP
DQVZHUV�WRZDUG�TXHVWLRQV��4XLJOH\�IRXQG�KLPVHOI�JDLQLQJ�D�GHHSHU�XQGHUVWDQGLQJ�RI�RWKHU�SHRSOH¶V
QHHGV��³,W�GRHVQ¶W�FRPH�QDWXUDOO\�WR�HYHU\RQH��EXW�LW¶V�D�KDELW��DQG�\RX�FDQ�IRUP�WKDW�KDELW�´�)RU�PRUH
RQ�WKH�SRZHU�RI�SRZHUOHVV�FRPPXQLFDWLRQ��YLVLW�WKH�EORJV�E\�6XVDQ�&DLQ
�ZZZ�WKHSRZHURILQWURYHUWV�FRP��DQG�-HQQLIHU�.DKQZHLOHU��ZZZ�WKHLQWURYHUWHGOHDGHUEORJ�FRP��

$W�WKH�VDPH�WLPH��LW¶V�LPSRUWDQW�WR�PDNH�VXUH�WKDW�SRZHUOHVV�FRPPXQLFDWLRQ�GRHVQ¶W�FRPH�DW�WKH
H[SHQVH�RI�DVVHUWLYHQHVV�ZKHQ�DGYRFDWLQJ�IRU�RWKHUV¶�LQWHUHVWV�DQG�RXU�RZQ��*HW5DLVHG�LV�D�IUHH
UHVRXUFH�WKDW�RIIHUV�DGYLFH�RQ�QHJRWLDWLQJ�VDODU\�LQFUHDVHV��$FFRUGLQJ�WR�FRIRXQGHU�0DWW�:DOODHUW��WKH
DYHUDJH�SD\�LQFUHDVH�LV���������SURYLGHG�WKDW�\RX¶UH�XQGHUSDLG��$ERXW�KDOI�RI�PDOH�XVHUV�VXFFHHG�LQ
JHWWLQJ�D�UDLVH²FRPSDUHG�ZLWK�WKUHH�TXDUWHUV�RI�IHPDOH�XVHUV��KWWSV���JHWUDLVHG�FRP��



���-RLQ�D�&RPPXQLW\�RI�*LYHUV��7R�ILQG�RWKHU�JLYHUV��MRLQ�D�)UHHF\FOH�FRPPXQLW\�WR�JLYH�DZD\
JRRGV�DQG�VHH�ZKDW�RWKHU�SHRSOH�QHHG��ZZZ�IUHHF\FOH�RUJ���$QRWKHU�LQVSLULQJ�FRPPXQLW\�RI�JLYHUV
LV�6HUYLFH6SDFH��ZZZ�VHUYLFHVSDFH�RUJ���WKH�KRPH�RI�D�VHULHV�RI�*LIWLYLVP�LQLWLDWLYHV�VWDUWHG�E\
1LSXQ�0HKWD��+HDGTXDUWHUHG�LQ�%HUNHOH\��&DOLIRUQLD��6HUYLFH6SDFH�KDV�RYHU���������PHPEHUV�DQG
VHQGV�RYHU�ILIW\�PLOOLRQ�H�PDLOV�D�\HDU��<HW�WKH\�VWLOO�RSHUDWH�E\�WKUHH�UXOHV��³QR�VWDII��QR�IXQGUDLVLQJ�
DQG�QR�VWULQJV�DWWDFKHG�´�7KURXJK�6HUYLFH6SDFH��1LSXQ�KDV�FUHDWHG�D�SODWIRUP�IRU�SHRSOH�WR�LQFUHDVH
WKHLU�JLYHU�TXRWLHQWV��GLYLGHG�LQWR�WKUHH�FDWHJRULHV��JLIW�HFRQRP\�SURMHFWV��LQVSLUDWLRQDO�FRQWHQW��DQG
YROXQWHHU�DQG�QRQSURILW�VXSSRUW��2QH�RI�WKH�JLIW�HFRQRP\�SURMHFWV�LV�.DUPD�.LWFKHQ��ZKHUH�WKH�PHQX
KDV�QR�SULFHV��:KHQ�WKH�ELOO�DUULYHV��LW�UHDGV�������DQG�FRQWDLQV�MXVW�WZR�VHQWHQFHV��³<RXU�PHDO�ZDV�D
JLIW�IURP�VRPHRQH�ZKR�FDPH�EHIRUH�\RX��7R�NHHS�WKH�FKDLQ�RI�JLIWV�DOLYH��ZH�LQYLWH�\RX�WR�SD\�LW
IRUZDUG�IRU�WKRVH�ZKR�GLQH�DIWHU�\RX�´�$QRWKHU�JLIW�HFRQRP\�SURMHFW�LV�+HOS2WKHUV�RUJ��ZKLFK
FROOHFWV�VWRULHV�RI�SHRSOH�SOD\LQJ�JLYHU�WDJ��GR�VRPHWKLQJ�DQRQ\PRXVO\�IRU�VRPHRQH�HOVH��DQG�OHDYH�D
VPLOH�FDUG�LQYLWLQJ�WKHP�WR�SD\�LW�IRUZDUG�

1LSXQ�GHVFULEHV�KRZ�RQH�ZRPDQ�DW�D�)RUWXQH�����FRPSDQ\�ZHQW�WR�JHW�D�GULQN�IURP�WKH�YHQGLQJ
PDFKLQH��DQG�SXW�H[WUD�FKDQJH�LQ�ZLWK�D�QRWH��³<RXU�GULQN�KDV�EHHQ�SDLG�IRU�E\�VRPHRQH�\RX�GRQ¶W
NQRZ��6SUHDG�WKH�ORYH�´�7KHQ��VKH�EURXJKW�LQ�GRXJKQXWV�DQG�OHIW�DQRWKHU�VPLOH�FDUG�EHKLQG��³$�JX\
QRWLFHG�WKLV�WUHQG��DQG�KH�GHFLGHV�WR�VHQG�DQ�H�PDLO�WR�WKH�ZKROH�EXLOGLQJ�´�1LSXQ�VD\V��ODXJKLQJ�
³7KH�JX\�ZULWHV��µ,¶YH�EHHQ�WU\LQJ�WR�WUDFN�WKHP�GRZQ�IRU�D�ORQJ�WLPH��DQG�,�WKLQN�LW¶V�EHWZHHQ�IORRUV
WZR�DQG�WKUHH�¶�1RZ�HYHU\ERG\¶V�RQ�DOHUW�IRU�NLQGQHVV��DQG�D�EXQFK�RI�SHRSOH�VWDUW�GRLQJ�LW�´�2Q�WKH
6HUYLFH6SDFH�ZHEVLWH��\RX�FDQ�RUGHU�VPLOH�FDUGV��KHOS�VXSSRUW�QRQSURILW�FDXVHV��VXEVFULEH�WR�WKH
ZHHNO\�QHZVOHWWHU��RU�UHDG�D�WKRXJKW�SURYRNLQJ�OLVW�RI�ZD\V�WR�JLYH��VXFK�DV�SD\LQJ�WKH�WROO�IRU�WKH
SHUVRQ�EHKLQG�\RX�RU�WKDQNLQJ�SHRSOH�IRU�KHOSLQJ�\RX�E\�ZULWLQJ�D�FRPSOLPHQWDU\�QRWH�WR�WKHLU�ERVV�
³7KH�PRUH�\RX�JLYH��WKH�PRUH�\RX�ZDQW�WR�GR�LW²DV�GR�RWKHUV�DURXQG�\RX��,W¶V�OLNH�JRLQJ�WR�WKH�J\P�´
1LSXQ�VD\V��³,I�\RX¶YH�EHHQ�ZRUNLQJ�RXW�\RXU�NLQGQHVV�PXVFOHV��\RX�JHW�VWURQJHU�DW�LW�´

$QRWKHU�LPSUHVVLYH�LQLWLDWLYH�LV�+RSH0RE��ELOOHG�DV�WKH�SODFH�³ZKHUH�JHQHURXV�VWUDQJHUV�XQLWH�WR
EULQJ�LPPHGLDWH�KRSH�WR�SHRSOH�ZLWK�SUHVVLQJ�QHHGV�DOO�RYHU�WKH�ZRUOG´��KWWS���KRSHPRE�RUJ���)RU
LGHDV�DERXW�KRZ�WR�RUJDQL]H�\RXU�RZQ�JURXS�RI�SHRSOH�WR�SHUIRUP�UDQGRP�DFWV�RI�NLQGQHVV��VHH�WKH
LQLWLDWLYHV�XQGHU�ZD\�DW�([WUHPH�.LQGQHVV�LQ�&DQDGD��KWWS���H[WUHPHNLQGQHVV�FRP��DQG�7KH�.LQGQHVV
2IIHQVLYH�LQ�WKH�8.��KWWS���WKHNLQGQHVVRIIHQVLYH�FRP���7KH�.LQGQHVV�2IIHQVLYH�LV�D�JURXS�RI�SHRSOH
ZKR�VWULYH�WR�EH�DJJUHVVLYHO\�KHOSIXO��RUJDQL]LQJ�VRPH�RI�WKH�JUDQGHVW�UDQGRP�DFWV�RI�NLQGQHVV�LQ
KXPDQ�KLVWRU\��7KH\¶YH�SURYLGHG�D�WR\�IRU�HYHU\�FKLOG�LQ�D�KRVSLWDO�LQ�/RQGRQ��JLYHQ�DZD\�KDOI�D
PLOOLRQ�SDQFDNHV��GLVWULEXWHG�WRQV�RI�JLYHDZD\V�DW�IHVWLYDOV�DURXQG�%ULWDLQ��SURYLGHG�IUHH�PHGLFDO
VXSSOLHV�DQG�KRXVLQJ�VXSSRUW�WR�IDPLOLHV�LQ�QHHG�DQG�KRVWHG�WHD�SDUWLHV�IRU�HOGHUO\�SHRSOH��REWDLQHG
DQ�HOHFWULF�JXLWDU�IRU�D�WHQ�\HDU�ROG�ER\��DQG�ODQGHG�IUHH�IURQW�URZ�VHDWV�DQG�EHKLQG�WKH�VFHQHV
WUDLQLQJ�DW�WKH�0RVFRZ�&LUFXV�IRU�D�IDWKHU�KRSLQJ�WR�VXUSULVH�KLV�GDXJKWHU��,W�PD\�EH�QR�FRLQFLGHQFH
WKDW�WKH�IRXQGHU¶V�QDPH�LV�'DYLG�*RRGIHOORZ�

<RX�PLJKW�DOVR�EH�LQWULJXHG�E\�%1,��ZZZ�EQL�FRP���,YDQ�0LVQHU¶V�EXVLQHVV�QHWZRUNLQJ
RUJDQL]DWLRQ�ZLWK�WKH�PRWWR�RI�³*LYHUV�JDLQ�´�DV�ZHOO�DV�WKH�*R�*LYHU�&RPPXQLW\
�ZZZ�WKHJRJLYHU�FRP�FRPPXQLW\�²D�JURXS�RI�SHRSOH�ZKR�UHDG�7KH�*R�*LYHU�IDEOH�E\�%RE�%XUJ
DQG�-RKQ�'DYLG�0DQQ��DQG�GHFLGHG�WKDW�JLYLQJ�ZRXOG�EH�D�SRZHUIXO�ZD\�WR�OLYH�WKHLU�SURIHVVLRQDO
OLYHV�

���/DXQFK�D�3HUVRQDO�*HQHURVLW\�([SHULPHQW��,I�\RX¶G�UDWKHU�JLYH�RQ�\RXU�RZQ��WU\�WKH�*22'
WKLUW\�GD\�FKDOOHQJH��ZZZ�JRRG�LV�SRVW�WKH�JRRG����GD\�FKDOOHQJH�EHFRPH�D�JRRG�FLWL]HQ���(DFK



GD\�IRU�D�PRQWK��*22'�VXJJHVWV�D�GLIIHUHQW�ZD\�WR�JLYH��)RU�PRUH�H[DPSOHV�RI�UDQGRP�DFWV�RI
NLQGQHVV��FKHFN�RXW�6DVKD�'LFKWHU¶V�WKLUW\�GD\�JHQHURVLW\�H[SHULPHQW
�KWWS���VDVKDGLFKWHU�ZRUGSUHVV�FRP��DQG�5\DQ�*DUFLD¶V�\HDU�RI�GDLO\�UDQGRP�DFWV�RI�NLQGQHVV
�ZZZ����UDQGRPDFWV�RUJ���'LFKWHU��WKH�FKLHI�LQQRYDWLRQ�RIILFHU�DW�WKH�$FXPHQ�)XQG��HPEDUNHG�RQ�D
PRQWKORQJ�JHQHURVLW\�H[SHULPHQW�LQ�ZKLFK�KH�VDLG�\HV�WR�HYHU\�UHTXHVW�IRU�KHOS�WKDW�KH�UHFHLYHG�
*DUFLD��D�VDOHV�H[HFXWLYH�DW�=RF'RF��LV�SHUIRUPLQJ�RQH�UDQGRP�DFW�RI�NLQGQHVV�HYHU\�GD\�IRU�DQ�HQWLUH
\HDU�DQG�NHHSLQJ�D�EORJ�DERXW�KLV�H[SHULHQFH��IURP�VWHSSLQJ�XS�DV�D�PHQWRU�WR�WKDQNLQJ�D�FXVWRPHU
VHUYLFH�UHSUHVHQWDWLYH��$V�ZH�VDZ�LQ�FKDSWHU����WKLV�JHQHURVLW\�H[SHULPHQW�LV�OLNHO\�WR�EH�PRVW
SV\FKRORJLFDOO\�UHZDUGLQJ�LI�\RX�VSHQG�VRPHZKHUH�EHWZHHQ�WZR�DQG�HOHYHQ�KRXUV�D�ZHHN�RQ�LW��DQG
LI�\RX�GLVWULEXWH�LW�LQWR�ODUJHU�FKXQNV²PXOWLSOH�DFWV�RQFH�D�ZHHN��LQVWHDG�RI�RQH�DFW�HYHU\�GD\�

���+HOS�)XQG�D�3URMHFW��0DQ\�SHRSOH�DUH�VHHNLQJ�ILQDQFLDO�VXSSRUW�IRU�WKHLU�SURMHFWV��2Q
.LFNVWDUWHU��ZZZ�NLFNVWDUWHU�FRP���NQRZQ�DV�WKH�ZRUOG¶V�ODUJHVW�IXQGLQJ�SODWIRUP�IRU�FUHDWLYH
SURMHFWV��\RX�FDQ�ILQG�SHRSOH�ORRNLQJ�IRU�KHOS�LQ�GHVLJQLQJ�DQG�ODXQFKLQJ�PRYLHV��ERRNV��YLGHR
JDPHV��PXVLF��SOD\V��SDLQWLQJV��DQG�RWKHU�SURGXFWV�DQG�VHUYLFHV��2Q�.LYD��ZZZ�NLYD�RUJ���\RX�FDQ
LGHQWLI\�RSSRUWXQLWLHV�WR�PDNH�PLFURORDQV�RI�����RU�PRUH�WR�HQWUHSUHQHXUV�LQ�WKH�GHYHORSLQJ�ZRUOG�
%RWK�VLWHV�JLYH�\RX�WKH�FKDQFH�WR�VHH�DQG�IROORZ�WKH�SURJUHVV�RI�WKH�SHRSOH�\RX�KHOS�

����6HHN�+HOS�0RUH�2IWHQ��,I�\RX�ZDQW�RWKHU�SHRSOH�WR�EH�JLYHUV��RQH�RI�WKH�HDVLHVW�VWHSV�LV�WR
DVN��:KHQ�\RX�DVN�IRU�KHOS��\RX¶UH�QRW�DOZD\V�LPSRVLQJ�D�EXUGHQ��6RPH�SHRSOH�DUH�JLYHUV��DQG�E\
DVNLQJ�IRU�KHOS��\RX¶UH�FUHDWLQJ�DQ�RSSRUWXQLW\�IRU�WKHP�WR�H[SUHVV�WKHLU�YDOXHV�DQG�IHHO�YDOXHG��%\
DVNLQJ�IRU�D�ILYH�PLQXWH�IDYRU��\RX�LPSRVH�D�UHODWLYHO\�VPDOO�EXUGHQ²DQG�LI�\RX�DVN�D�PDWFKHU��\RX
FDQ�FRXQW�RQ�KDYLQJ�DQ�RSSRUWXQLW\�WR�UHFLSURFDWH��:D\QH�DQG�&KHU\O�%DNHU�QRWH�WKDW�SHRSOH�FDQ
³6WDUW�WKH�VSDUN�RI�UHFLSURFLW\�E\�PDNLQJ�UHTXHVWV�DV�ZHOO�DV�KHOSLQJ�RWKHUV��+HOS�JHQHURXVO\�DQG
ZLWKRXW�WKRXJKW�RI�UHWXUQ��EXW�DOVR�DVN�RIWHQ�IRU�ZKDW�\RX�QHHG�´
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7KH�VHHGV�IRU�WKLV�ERRN�ZHUH�SODQWHG�E\�P\�JUDQGSDUHQWV��)ORUHQFH�DQG�3DXO�%RURFN��ZKR�WLUHOHVVO\
LQYHVWHG�WKHLU�WLPH�DQG�HQHUJ\�LQ�RWKHUV�ZLWKRXW�H[SHFWLQJ�DQ\WKLQJ�LQ�UHWXUQ��*URZLQJ�XS��P\
FXULRVLW\�DERXW�SV\FKRORJ\�DQG�IDVFLQDWLRQ�ZLWK�WKH�TXDOLW\�RI�ZRUN�OLIH�ZHUH�VSDUNHG�E\�P\�SDUHQWV�
6XVDQ�DQG�0DUN��0\�GLYLQJ�FRDFK��(ULF�%HVW��VKRZHG�PH�WKDW�SV\FKRORJ\�ZDV�D�PDMRU�IRUFH�EHKLQG
VXFFHVV��LQWURGXFHG�PH�WR�WKH�SRZHU�RI�JLYLQJ�LQ�GHYHORSLQJ�RWKHUV��DQG�HQFRXUDJHG�PH�WR�SXUVXH�D
FDUHHU�WKDW�FRPELQHG�SV\FKRORJ\�DQG�ZULWLQJ��,�IRXQG�WKDW�FDUHHU�WKDQNV�WR�%ULDQ�/LWWOH��ZKRVH
ZLVGRP�DQG�JHQHURVLW\�FKDQJHG�WKH�FRXUVH�RI�P\�OLIH��%ULDQ�HPERGLHV�WKH�YHU\�EHVW�RI�WKH�KXPDQ
FRQGLWLRQ��DQG�LW�LV�GXH�WR�KLV�GHSWK�RI�NQRZOHGJH��FRPPLWPHQW�WR�VWXGHQWV��DQG�DELOLW\�WR�FDSWLYDWH�DQ
DXGLHQFH�WKDW�,�EHFDPH�D�SURIHVVRU��$V�,�EHJDQ�WR�VWXG\�RUJDQL]DWLRQDO�SV\FKRORJ\��,�EHQHILWHG
WUHPHQGRXVO\�IURP�WKH�PHQWRULQJ�RI�-DQH�'XWWRQ��6XH�$VKIRUG��5LFKDUG�+DFNPDQ��(OOHQ�/DQJHU��DQG
5LFN�3ULFH��,Q�SDUWLFXODU��-DQH�KDV�FKDOOHQJHG�PH�WR�WKLQN�PRUH�GHHSO\�DQG�HQFRXUDJHG�PH�WR�UHDFK
PRUH�EURDGO\�LQ�VWULYLQJ�WR�GR�UHVHDUFK�WKDW�PDNHV�D�GLIIHUHQFH�

7KH\�VD\�LW�WDNHV�DQ�DUP\�WR�ZULWH�D�ERRN��DQG�PLQH�ZDV�QR�H[FHSWLRQ��,�IHOW�YHU\�OXFN\�WR�ZRUN
ZLWK�DQ�DUP\�RI�JLYHUV�ZKRVH�ILQJHUSULQWV�JUDFH�HDFK�SDJH��/HDGLQJ�WKH�FKDUJH�ZDV�5LFKDUG�3LQH�DW
,QN:HOO��ZKR�H[HPSOLILHV�HYHU\�TXDOLW\�WKDW�DQ�DXWKRU�FRXOG�SRVVLEO\�ZDQW�LQ�DQ�DJHQW��5LFKDUG�KDV�D
WUXH�JLIW�IRU�VHHLQJ�WKH�SRWHQWLDO�LQ�LGHDV�DQG�SHRSOH��DQG�LV�XQLTXHO\�VNLOOHG�DQG�SDVVLRQDWH�LQ
FRQQHFWLQJ�WKHP�LQ�SRZHUIXO�ZD\V�WKDW�XVH�WKH�ZULWWHQ�ZRUG�WR�PDNH�WKH�ZRUOG�D�EHWWHU�SODFH��)URP
KHOSLQJ�PH�ILQG�P\�YRLFH�LQ�ZULWLQJ�IRU�D�SRSXODU�DXGLHQFH�DQG�FKDPSLRQLQJ�WKH�WRSLF��WR�RIIHULQJ
NHHQ�LQVLJKWV�DERXW�WKH�VXEVWDQFH�DQG�LGHQWLI\LQJ�VXFFHVVIXO�JLYHUV�LQ�RXU�PLGVW��5LFKDUG�KDV�KDG�DQ
LQGHOLEOH�LPSDFW�RQ�WKLV�ERRN�DQG�P\�OLIH�

7KH�RWKHU�PDMRU�FUHDWLYH�IRUFH�EHKLQG�WKLV�ERRN�ZDV�HGLWRU�H[WUDRUGLQDLUH�.HYLQ�'RXJKWHQ�
$PRQJ�KLV�PDQ\�FRQWULEXWLRQV��LW�LV�QRWHZRUWK\�WKDW�LW�ZDV�.HYLQ�ZKR�SXW�*HRUJH�0H\HU�RQ�P\�UDGDU
DQG�UHFRJQL]HG�WKDW�D�XQLTXH�IHDWXUH�RI�JLYHU�VXFFHVV�OLHV�LQ�OLIWLQJ�RWKHUV�XS��.HYLQ�NQRZV�IURP
SHUVRQDO�H[SHULHQFH��DV�WKLV�LV�WKH�LQIOXHQFH�RI�KLV�VXFFHVV�RQ�KLV�DXWKRUV��+LV�SHUFHSWLYH�
FRPSUHKHQVLYH�IHHGEDFN�VKDUSHQHG�WKH�VWUXFWXUH��VWUHQJWKHQHG�WKH�DUJXPHQWV��DQG�HQULFKHG�WKH�VWRULHV
DQG�VWXGLHV²DQG�PRWLYDWHG�PH�WR�UHZULWH�WKUHH�FKDSWHUV�IURP�VFUDWFK��$ORQJ�ZLWK�VKDSLQJ�HYHU\
VHQWHQFH�LQ�WKH�ERRN��.HYLQ¶V�JXLGDQFH�KDV�IXQGDPHQWDOO\�DOWHUHG�WKH�ZD\�WKDW�,�DSSURDFK�ZULWLQJ
PRUH�JHQHUDOO\�

$W�9LNLQJ��5LFN�.RW�KDV�JRQH�IDU�DERYH�DQG�EH\RQG�WKH�FDOO�RI�GXW\�LQ�RIIHULQJ�KLV�LQJHQXLW\�
GLVFHUQLQJ�H\H��VRFLDO�FDSLWDO��DQG�VWHZDUGVKLS��,�IHHO�IRUWXQDWH�WR�EHQHILW�IURP�KLV�VXSSRUW�DQG�WKH
HGLWRULDO��SXEOLFLW\��DQG�PDUNHWLQJ�FRQWULEXWLRQV�RI�&DWKHULQH�%R\G��1LFN�%URPOH\��3HWHU�&KDW]N\�
5LVD�&KXELQVN\��&DURO\Q�&ROHEXUQ��:LQQLH�'H�0R\D��$QGUHZ�'XQFDQ��&ODUH�)HUUDUR��$OH[LV�+XUOH\�



:KLWQH\�3HHOLQJ��/LQGVD\�3UHYHWWH��%ULWQH\�5RVV��-HII�6FKHOO��1DQF\�6KHSSDUG��0LFKDHO�6LJOH��'HQQLV
6ZDLP��DQG�-HDQQHWWH�:LOOLDPV��DQG�WKH�JLYHUV�DW�1DSD�*URXS��//&�

:KHQ�,�ILUVW�FRQWHPSODWHG�WKH�SRVVLELOLW\�RI�ZULWLQJ�WKLV�ERRN��PDQ\�FROOHDJXHV�SURYLGHG�VDJH
DGYLFH��,�DP�HVSHFLDOO\�JUDWHIXO�WR�-HQQLIHU�$DNHU��7HUHVD�$PDELOH��'DQ�$ULHO\��6XVDQ�&DLQ��1RDK
*ROGVWHLQ��%DUU\�6FKZDUW]��0DUW\�6HOLJPDQ��5LFKDUG�6KHOO��%RE�6XWWRQ��DQG�'DQ�3LQN²ZKR�QRW�RQO\
VKDUHG�LQYDOXDEOH�LQVLJKWV��EXW�DOVR�FDPH�XS�ZLWK�WKH�WLWOH��7KH�LGHD�IRU�WKH�ERRN�LWVHOI�ZDV�LQVSLUHG
E\�D�GLVFXVVLRQ�ZLWK�-HII�=DVORZ�DQG�EURXJKW�WR�OLIH�WKURXJK�GLDORJXH�ZLWK�-XVWLQ�%HUJ��ZKRVH�YLVLRQ
DQG�H[SHUWLVH�LPPHQVHO\�LPSURYHG�WKH�IRUP�DQG�IXQFWLRQ�

)RU�GLVFHUQLQJ�IHHGEDFN�RQ�GUDIWV��,�WKDQN�$QG\�%HUQVWHLQ��$QQ�'DQJ��.DWKHULQH�'HDQ��*DEH
)DUNDV��$OH[�)LVKPDQ��$O\VVD�*HONRSI��.HOVH\�+LOEULFK��.DWLH�,PLHOVND��0DQVL�-DLQ��9DOHQWLQR�.LP�
3KLO�/HYLQH��3DWULFH�/LQ��1LFN�/R%XJOLR��0LFKHOOH�/X��6DUD�/XFKLDQ��/LQGVD\�0LOOHU��6WDUU\�3HQJ�
$QGUHZ�5REHUWV��'DQLHOOH�5RGH��6XUXFKL�6ULNDQWK��-RH�7HQQDQW��5\DQ�9LOODQXHYD��*X\�9LQHU��%HFN\
:DOG��7HUHVD�:DQJ��&DWKHULQH�:HL��DQG�7RPP\�<LQ��)RU�OHDGV�RQ�VWRULHV�DQG�FRQQHFWLRQV�WR
LQWHUYLHZHHV��,�VLQFHUHO\�DSSUHFLDWH�WKH�KHOS�RI�&DPHURQ�$QGHUVRQ��'DQH�%DUQHV��5HQHH�%HOO��7DO
%HQ�6KDKDU��-HVVH�%H\URXWH\��*UDFH�&KHQ��&KULV�&RORVL��$QJHOD�'XFNZRUWK��%LOO�)LVVH��-XOLHW�*HOGL�
7RP�*HUULW\��/HDK�+DLPVRQ��'DYH�+HFNPDQ��'DUD�.ULW]HU��$GDP�/DVKLQVN\��/DXUHQFH�/HPDLUH��0DWW
0DURRQH��&DGH�0DVVH\��'DYH�0D]]D��&KULV�0\HUV��0HUHGLWK�0\HUV��-HDQ�2HOZDQJ��%RE�3RVW��-RQ
5LINLQG��*DYLQ�5LJJDOO��&ODLUH�5REHUWVRQ�.UDIW��6FRWW�5RVQHU��%REEL�6LOWHQ��0DWW�6WHYHQV��%UDQGRQ
6WXXW��-HII�7KRPSVRQ��0LNH�8VHHP��-HUU\�:LQG��$P\�:U]HVQLHZVNL��*HRUJH�=HQJ��DQG�WKH
H[WUDRUGLQDU\�DQRQ\PRXV�JLYHUV�DW�5LOH\�3URGXFWLRQV��ZZZ�ULOH\SURGV�FRP��

)RU�VKDULQJ�WKHLU�ZLVGRP��NQRZOHGJH��DQG�H[SHULHQFHV�LQ�LQWHUYLHZV��DORQJ�ZLWK�WKH�SHRSOH
TXRWHG�LQ�WKH�ERRN��,�WKDQN�$QWRLQH�$QGUHZV��3HWHU�$YLV��%HUQLH�%DQNV��&ROOHHQ�%DUUHWW��0DUJDX[
%HUJHQ��%RE�%URRNV��5DQR�%XUNKDQRYD��-LP�&DQDOHV��9LUJLQLD�&DQLQR��%RE�&DSHUV��%ULDQ�&KX��%RE
&RJKODQ��0DWW�&RQWL��0DULR�'L7UDSDQL��$WXO�'XEH\��1LFROH�'X3UH��0DUF�(OOLRWW��6FLOOD�(OZRUWK\�
0DUN�)DOORQ��0LNH�)HLQEHUJ��&KULVW\�)ODQDJDQ��0LNH�)RVVDFHFD��$QQD�*DXWKLHU��-HUHP\�*LOOH\�
.DWK\�*XEDQLFK��0LFKHOOH�*\OHV�0F'RQQRXJK��.ULVWHQ�+ROGHQ��%HDN�+RZHOO��7RP�-HDU\��'LDQH�DQG
3DXO�-RQHV��5LFN�-RQHV��0HODQLH�.DW]PDQ��&ROLQ�.HOWRQ��5LFKDUG�/DFN��/DUU\�/DYHU\��(ULF�/LSWRQ�
7KHUHVD�/RWK��1LF�/XPSS��'DQ�/\RQV��6HUJLR�0DJLVWUL��6XVDQ�0DWKHZV��7LP�0F&RQQHOO��'DYLG
0F0XOOHQ��'HEE\�0F:KLQQH\��5LFN�0LOOHU��5R\�1HII��5DQGL�1LHOVHQ��6FRWW�2¶1HLO��-HQQD�2VERUQH�
&KDUOHV�3HQVLJ��%RE�3RVW��/DUU\�3RZHOO��.DWH�5LFKH\��0DQIUHG�5LHWVFK��-RQ�5LINLQG��/DUU\�5REHUWV�
&ODUH�6DQGHUVRQ��5HEHFFD�6FKUHXGHU��%LOO�6KHUPDQ��6FRWW�6KHUPDQ��-RKQ�6LPRQ��5RQ�6NRWDUF]DN�
0DULMQ�6SLOOHEHHQ��'DYLG�6WHZDUW��&UDLJ�6WRFN��6X]DQQH�6XWWHU��3DW�6ZHHQH\��9LYHN�7LZDU\��9LFNLH
7ROOLYHU��$VKOH\�9DOHQWLQH��7RQ\�:HOOV��0DWWKHZ�:LONLQV��<DLU�<RUDP��-RFKHQ�=HLW]��DQG�)DWLPD
=RU]DWR�

5DFKHO�&DUSHQWHU�DQG�(ULFD�&RQQHOO\�SURYLGHG�D�ZHDOWK�RI�LQQRYDWLYH�LGHDV�IRU�VSUHDGLQJ�WKH
ZRUG�DERXW�WKLV�ERRN��DQG�RUJDQL]HG�D�SURGXFWLYH�LGHDWLRQ�VHVVLRQ�LQ�ZKLFK�$OLVRQ�%ORRP�)HVKEDFK�
=RH�(SVWHLQ��6HDQ�*ULIILQ��$GULD�+RX��.DWKHULQH�+RZHOO��,DQ�0DUWLQH]��6FRWW�0F1XOW\��$QQLH�0H\HU�
DQG�%HFN\�:DOG�ZHUH�NLQG�HQRXJK�WR�SDUWLFLSDWH�DQG�FRQWULEXWH��)RU�VSHQGLQJ�D�ZHHN�NHHSLQJ�JLYHU
MRXUQDOV��,�DSSUHFLDWH�WKH�KHOS�RI�-RVK�%HUPDQ��&KDUOHV�%LUQEDXP��$GDP�&RPSDLQ��.HHQDQ�&RWWRQH�
%HQ�)UDQFRLV��-HDQ�/HH��-RVK�/LSPDQ��&KDUOLH�0HUFHU��3KLO�1HII��0DU\�3HWWLW��0DWW�3RKOVRQ��.LOH\
5REELQV��&KULV�6HUJHDQW��.DUD�6KDP\��&KDUOHQH�6X��DQG�1LQD�9DUJKHVH�

0DQ\�RWKHU�IULHQGV��FROOHDJXHV��VWXGHQWV��DQG�IDPLO\�PHPEHUV�KHOSHG�WR�EUDLQVWRUP�DERXW�WKH
IUDPLQJ�DQG�FRQWHQW�RI�WKH�ERRN��LQFOXGLQJ�6DP�$E]XJ��'DYLG�$GHOPDQ��%RE�$GOHU��6HEDVWLDQ



$JXLODU��7DQQHU�$OPRQG��0LFKDHO�$OWKRII��'DQ�%DNHU��5DQJHO�%DUERVD��'RPLQLTXH�%DVLOH��'HHSD
%KDW��%LOO�%RURXJKI��$QGUHZ�%URGVN\��$QLWD�%XWDQL��/HZLV�&KXQJ��&RQVWDQWLQRV�&RXWLIDULV��&RG\
'DVKLHOO�(DUS��.DWKU\Q�'HNDV��$OH[�(GPDQV��0HKGL�(O�+DMRXL��0DUN�(OOLRWW��-HUURG�(QJHOEHUJ�
'DIQD�(\ORQ��-DFNLH�)OHLVKPDQ��0LFKHOOH�*DVWHU��&KULVWLQD�*LO\XWLQ��*XLKHUPH�*LVHUPDQ��5RVV
*ODVVHU��0DWW�*RUDF\��%UHWW�/DYHU\�*UHJRUND��'DQ�*UXEHU��6KH\QQD�+DNLP��+RZDUG�+HHYQHU��*UHJ
+HQQHVV\��'DYH�+RIPDQQ��9LFWRULD�+ROHNDPS��5LFN�+RUJDQ��-RKQ�+VX��'DYLG�-DIIH��$PDQGD
-HIIHUVRQ��1HFKHP\D�.DJHGDQ��0HOLVVD�.DPLQ��-RQDWKDQ�.DUPHO��(O\�.H\��-HII�.LGHUPDQ��$QX�.RKOL�
%HQ�.UXW]LQQD��$PLQ�/DNKDQL��&KHVWHU�/HH��$PDQGD�/LEHUDWRUH��1LFROH�/LP��/LQGVH\�0DWKHZV
3DGULQR��$P\�0DWVXQR��/DXUHQ�0LOOHU��=DFK�0LOOHU��-RVHSKLQH�0RJHORI��/DXUHQ�0RORQH\�(JQDWLRV�
'DYLG�0ROW]��%ULDQ�1HPLURII��&HOHVWH�1J��'DQ�2SSHGLVDQR��0DWW�3RKOVRQ��*HRUJHV�3RWZRURZVNL�
'HUULFN�3UHVWRQ��9\DV�5DPDQDQ��'DYLG�5LGHU��'DYLG�5REHUWV��-HUHP\�5RVQHU��-XDQ�3DEOR
6DOGDUULDJD��)UDQFHV�6FKHQGOH��&KULVWLQH�6FKPLGW��0DUJRW�/HH�6FKPRUDN��$UL�6KZD\GHU��.XUW�6PLWK�
6FRWW�6RQHQVKHLQ��0LNH�7DRUPLQD��3DOPHU�7UXHOVRQ��-RQDWKDQ�7XJPDQ��(ULF�7XOOD��0LNH�9DQ�3HOW�
-DPLH�:DOOLV��0LFKDHO�:ROI��5DQL�<DGDY��/DXUHQ�<DIIH��$QGUHZ�<DKNLQG��DQG�$VKOH\�<XNL�

)RU�WKHLU�HQFRXUDJHPHQW�RYHU�WKH�\HDUV��,�WKDQN�7UDFL��)ORULH��P\�JUDQGSDUHQWV�0DULRQ�DQG�-D\
*UDQW��P\�LQ�ODZV��$GULHQQH�DQG�1HDO�6ZHHW��DQG�WKH�,PSDFW�/DE��0RVW�RI�DOO��,�FRXOG�QRW�KDYH
ZULWWHQ�WKLV�ERRN�ZLWKRXW�WKH�VXSSRUW�RI�P\�ZLIH��$OOLVRQ��6KH�KDV�GHYRWHG�FRXQWOHVV�KRXUV�WR
EUDLQVWRUPLQJ��UHDGLQJ��GLVFXVVLQJ��DQG�VHDUFKLQJ��DQG�ZRUGV�FDQQRW�GHVFULEH�KRZ�PXFK�KHU�ORYH
PHDQV�WR�PH��(YHU\�WLPH�,�VDW�GRZQ�WR�ZULWH��,�GUHZ�RQ�WKH�H[DPSOH�VKH�VHWV��:KHQ�LW�FRPHV�WR�JLYLQJ
LQ�WKH�IDPLO\�GRPDLQ��VKH�LV�WKH�XOWLPDWH�UROH�PRGHO��2XU�GDXJKWHUV��-RDQQD�DQG�(OHQD��DUH�WKH�JUHDWHVW
VRXUFHV�RI�MR\�DQG�PHDQLQJ�LQ�P\�OLIH��,�DP�LQFUHGLEO\�SURXG�RI�WKHP��DQG�,�KRSH�WKLV�ERRN�ZLOO�RIIHU
WKHLU�JHQHUDWLRQ�D�QHZ�SHUVSHFWLYH�RQ�ZKDW�LW�PHDQV�WR�VXFFHHG�
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&KDSWHU����*RRG�5HWXUQV

2SHQLQJ�TXRWH��6DPXHO�/��&OHPHQV��DND�0DUN�7ZDLQ���³$W�WKH�'LQQHU�WR�-RVHSK�+��&KRDWH��1RYHPEHU����������́ �LQ�6SHHFKHV�DW�WKH
/RWRV�&OXE��HG��-��(OGHUNLQ��&��6��/RUG��DQG�+��1��)UDVHU��1HZ�<RUN��/RWRV�&OXE������������

6WRU\�RI�'DYLG�+RUQLN�DQG�'DQQ\�6KDGHU��3HUVRQDO�LQWHUYLHZV�ZLWK�'DYLG�+RUQLN��-DQXDU\����DQG�0DUFK�����������DQG�'DQQ\
6KDGHU��)HEUXDU\�����������

SUHIHUHQFHV�IRU�UHFLSURFLW\��(GZDUG�:��0LOHV��-RKQ�'��+DWILHOG��DQG�5LFKDUG�&��+XVHPDQ��³7KH�(TXLW\�6HQVLWLYLW\�&RQVWUXFW�
3RWHQWLDO�,PSOLFDWLRQV�IRU�:RUNHU�3HUIRUPDQFH�́ �-RXUQDO�RI�0DQDJHPHQW���������������±����

PRVW�SHRSOH�DFW�OLNH�JLYHUV�LQ�FORVH�UHODWLRQVKLSV��0DUJDUHW�6��&ODUN�DQG�-XGVRQ�0LOOV��³7KH�'LIIHUHQFH�EHWZHHQ�&RPPXQDO�DQG
([FKDQJH�5HODWLRQVKLSV��:KDW�,W�,V�DQG�,V�1RW�́ �3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\�%XOOHWLQ���������������±����

SHRSOH�HQJDJH�LQ�D�PL[�RI�JLYLQJ��WDNLQJ��DQG�PDWFKLQJ��$ODQ�3��)LVNH��6WUXFWXUHV�RI�6RFLDO�/LIH��7KH�)RXU�(OHPHQWDU\�)RUPV�RI
+XPDQ�5HODWLRQV��1HZ�<RUN��)UHH�3UHVV��������

ZRUOG�RI�HQJLQHHULQJ��)UDQFLV�-��)O\QQ��³+RZ�0XFK�6KRXOG�,�*LYH�DQG�+RZ�2IWHQ"�7KH�(IIHFWV�RI�*HQHURVLW\�DQG�)UHTXHQF\�RI
)DYRU�([FKDQJH�RQ�6RFLDO�6WDWXV�DQG�3URGXFWLYLW\�́ �$FDGHP\�RI�0DQDJHPHQW�-RXUQDO���������������±����

PHGLFDO�VWXGHQWV�LQ�%HOJLXP��)LOLS�/LHYHQV��'HQL]�6��2QHV��DQG�6WHSKDQ�'LOFKHUW��³3HUVRQDOLW\�6FDOH�9DOLGLWLHV�,QFUHDVH�7KURXJKRXW
0HGLFDO�6FKRRO�́ �-RXUQDO�RI�$SSOLHG�3V\FKRORJ\����������������±�����

VDOHVSHRSOH�LQ�1RUWK�&DUROLQD��$GDP�0��*UDQW�DQG�'DQH�%DUQHV��³3UHGLFWLQJ�6DOHV�5HYHQXH´��ZRUNLQJ�SDSHU��������
JLYHUV�HDUQ����SHUFHQW�OHVV�PRQH\��7LPRWK\�$��-XGJH��%HWK�$��/LYLQJVWRQ��DQG�&KDUOLFH�+XUVW��³'R�1LFH�*X\V²DQG�*DOV²5HDOO\

)LQLVK�/DVW"�7KH�-RLQW�(IIHFWV�RI�6H[�DQG�$JUHHDEOHQHVV�RQ�,QFRPH�́ �-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\����
�����������±����

WZLFH�WKH�ULVN�RI�EHFRPLQJ�YLFWLPV�RI�FULPHV��5REHUW�-��+RPDQW��³5LVN\�$OWUXLVP�DV�D�3UHGLFWRU�RI�&ULPLQDO�9LFWLPL]DWLRQ�́ �&ULPLQDO
-XVWLFH�DQG�%HKDYLRU����������������±�����

MXGJHG�DV����SHUFHQW�OHVV�SRZHUIXO�DQG�GRPLQDQW��1LU�+DOHY\��(LOHHQ�<��&KRX��7D\D�5��&RKHQ��DQG�5REHUW�:��/LYLQJVWRQ��³6WDWXV
&RQIHUUDO�LQ�,QWHUJURXS�6RFLDO�'LOHPPDV��%HKDYLRUDO�$QWHFHGHQWV�DQG�&RQVHTXHQFHV�RI�3UHVWLJH�DQG�'RPLQDQFH�́ �-RXUQDO�RI
3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\����������������±����

HQY\�VXFFHVVIXO�WDNHUV��(XJHQH�.LP�DQG�7KHUHVD�0��*ORPE��³*HW�6PDUW\�3DQWV��&RJQLWLYH�$ELOLW\��3HUVRQDOLW\��DQG�9LFWLPL]DWLRQ�́
-RXUQDO�RI�$SSOLHG�3V\FKRORJ\���������������±����

³,W¶V�HDVLHU�WR�ZLQ´��3HUVRQDO�LQWHUYLHZ�ZLWK�5DQG\�.RPLVDU��0DUFK�����������
³3ROLWLFV´��%LOO�&OLQWRQ��*LYLQJ��+RZ�(DFK�RI�8V�&DQ�&KDQJH�WKH�:RUOG��1HZ�<RUN��5DQGRP�+RXVH���������L[�
0\�DFFRXQW�RI�$EUDKDP�/LQFROQ¶V�ULVH�LV�EDVHG�SULPDULO\�RQ�WKH�ULYHWLQJ�ERRN�E\�'RULV�.HDUQV�*RRGZLQ��7HDP�RI�5LYDOV�

7KH�3ROLWLFDO�*HQLXV�RI�$EUDKDP�/LQFROQ��1HZ�<RUN��6LPRQ�	�6FKXVWHU��������
PRUH�SRSXODU�WKDQ�DQ\�RWKHU�SROLWLFLDQ��0D[�-��6NLGPRUH��3UHVLGHQWLDO�3HUIRUPDQFH��$�&RPSUHKHQVLYH�5HYLHZ��-HIIHUVRQ��1&�

0F)DUODQG�	�&R���������
H[SHUWV�LQ�KLVWRU\��SROLWLFDO�VFLHQFH��DQG�SV\FKRORJ\�UDWHG�WKH�SUHVLGHQWV��6WHYHQ�-��5XEHQ]HU�DQG�7KRPDV�5��)DVFKLQJEDXHU�

3HUVRQDOLW\��&KDUDFWHU��DQG�/HDGHUVKLS�LQ�WKH�:KLWH�+RXVH��3V\FKRORJLVWV�$VVHVV�WKH�3UHVLGHQWV��'XOOHV��9$��%UDVVH\¶V�
�����������

³YDOXDEOH�LQ�D�PDUDWKRQ´��3HUVRQDO�LQWHUYLHZ�ZLWK�&KLS�&RQOH\��)HEUXDU\�����������
³QR�ORQJHU�KDYH�WR�FKRRVH´��3HUVRQDO�LQWHUYLHZ�ZLWK�%REEL�6LOWHQ��)HEUXDU\����������
FRPSDQLHV�UHJXODUO\�XVH�WHDPV��3DXO�2VWHUPDQ��³:RUN�5HRUJDQL]DWLRQ�LQ�DQ�(UD�RI�5HVWUXFWXULQJ��7UHQGV�LQ�'LIIXVLRQ�DQG�(IIHFWV�RQ

(PSOR\HH�:HOIDUH�́ �,QGXVWULDO�DQG�/DERU�5HODWLRQV�5HYLHZ���������������±�����DQG�'XQFDQ�*DOOLH��<LQJ�=KRX��$ODQ�)HOVWHDG�
DQG�)UDQFLV�*UHHQ��³7HDPZRUN��6NLOO�'HYHORSPHQW�DQG�(PSOR\HH�:HOIDUH�́ �%ULWLVK�-RXUQDO�RI�,QGXVWULDO�5HODWLRQV�����������
��±���



VHUYLFH�VHFWRU�FRQWLQXHV�WR�H[SDQG��$GDP�0��*UDQW�DQG�6KDURQ�.��3DUNHU��³5HGHVLJQLQJ�:RUN�'HVLJQ�7KHRULHV��7KH�5LVH�RI
5HODWLRQDO�DQG�3URDFWLYH�3HUVSHFWLYHV�́ �$FDGHP\�RI�0DQDJHPHQW�$QQDOV��������������±����

ILQDQFLDO�DGYLVHUV��3HUVRQDO�LQWHUYLHZV�ZLWK�6WHYH�-RQHV��-XO\�����������DQG�3HWHU�$XGHW��'HFHPEHU����������DQG�-DQXDU\�����������
VLQJOH�PRVW�LPSRUWDQW�JXLGLQJ�SULQFLSOH��6KDORP�+��6FKZDUW]�DQG�$QDW�%DUGL��³9DOXH�+LHUDUFKLHV�DFURVV�&XOWXUHV��7DNLQJ�D

6LPLODULWLHV�3HUVSHFWLYH�́ �-RXUQDO�RI�&URVV�&XOWXUDO�3V\FKRORJ\���������������±����
DIUDLG�WR�DGPLW�LW��3HUVRQDO�LQWHUYLHZ�ZLWK�6KHUU\DQQ�3OHVVH��2FWREHU�����������
SUHVVXUHG�WR�OHDQ�LQ�WKH�WDNHU�GLUHFWLRQ��'DOH�7��0LOOHU��³7KH�1RUP�RI�6HOI�,QWHUHVW�́ �$PHULFDQ�3V\FKRORJLVW����������������±

�����
SXWWLQJ�RQ�D�EXVLQHVV�VXLW��VHH�-HIIUH\�6DQFKH]�%XUNV��³3URWHVWDQW�5HODWLRQDO�,GHRORJ\��7KH�&RJQLWLYH�8QGHUSLQQLQJV�DQG

2UJDQL]DWLRQDO�,PSOLFDWLRQV�RI�DQ�$PHULFDQ�$QRPDO\�́ �5HVHDUFK�LQ�2UJDQL]DWLRQDO�%HKDYLRU���������������±�����DQG
³3URWHVWDQW�5HODWLRQDO�,GHRORJ\�DQG��,Q�$WWHQWLRQ�WR�5HODWLRQDO�&XHV�LQ�:RUN�6HWWLQJV�́ �-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO
3V\FKRORJ\���������������±����

IHDU�RI�H[SORLWDWLRQ�E\�WDNHUV��5REHUW�+��)UDQN��3DVVLRQV�:LWKLQ�5HDVRQ��7KH�6WUDWHJLF�5ROH�RI�WKH�(PRWLRQV��1HZ�<RUN��:��:�
1RUWRQ���������[L�

&KDSWHU����7KH�3HDFRFN�DQG�WKH�3DQGD

2SHQLQJ�TXRWH��&RUHWWD�6FRWW�.LQJ��7KH�:RUGV�RI�0DUWLQ�/XWKHU�.LQJ��-U���1HZ�<RUN��1HZPDUNHW�3UHVV������������
(QURQ��%HWKDQ\�0F/HDQ�DQG�3HWHU�(ONLQG��7KH�6PDUWHVW�*X\V�LQ�WKH�5RRP��7KH�$PD]LQJ�5LVH�DQG�6FDQGDORXV�)DOO�RI�(QURQ

�1HZ�<RUN��3RUWIROLR���������0LPL�6ZDUW]�DQG�6KHUURQ�:DWNLQV��3RZHU�)DLOXUH��7KH�,QVLGH�6WRU\�RI�WKH�&ROODSVH�RI�(QURQ
�1HZ�<RUN��&URZQ���������DQG�-XG\�.HHQ��³%XVK��/D\�.HSW�(PRWLRQDO�'LVWDQFH�́ �86$�7RGD\��)HEUXDU\����������

QHWZRUNV�FRPH�ZLWK�WKUHH�PDMRU�DGYDQWDJHV��%ULDQ�8]]L�DQG�6KDQQRQ�'XQODS��³+RZ�WR�%XLOG�<RXU�1HWZRUN�́ �+DUYDUG�%XVLQHVV
5HYLHZ�'HFHPEHU�����������±����DQG�5RQDOG�%XUW��6WUXFWXUDO�+ROHV��7KH�6RFLDO�6WUXFWXUH�RI�&RPSHWLWLRQ��&DPEULGJH��0$�
+DUYDUG�8QLYHUVLW\�3UHVV��������

/LQNHG,Q�IRXQGHU��5HLG�+RIIPDQ��³&RQQHFWLRQV�ZLWK�,QWHJULW\�́ �VWUDWHJ\�EXVLQHVV��0D\����������
JORZLQJ�ILUVW�LPSUHVVLRQV�RI�WDNHUV��0LWMD�'��%DFN��6WHIDQ�&��6FKPXNOH��DQG�%RULV�(JORII��³:K\�$UH�1DUFLVVLVWV�6R�&KDUPLQJ�DW

)LUVW�6LJKW"�'HFRGLQJ�WKH�1DUFLVVLVP�3RSXODULW\�/LQN�DW�=HUR�$FTXDLQWDQFH�́ �-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\
��������������±����

IHHO�HQWLWOHG�WR�SXUVXH�VHOI�VHUYLQJ�JRDOV��6HUHQD�&KHQ��$QQHWWH�<��/HH�&KDL��DQG�-RKQ�$��%DUJK��³5HODWLRQVKLS�2ULHQWDWLRQ�DV�D
0RGHUDWRU�RI�WKH�(IIHFWV�RI�6RFLDO�3RZHU�́ �-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\���������������±�����DQG�.DWKHULQH
$��'H&HOOHV��'��6FRWW�'H5XH��-RVKXD�'��0DUJROLV��DQG�7DUD�/��&HUDQLF��³'RHV�3RZHU�&RUUXSW�RU�(QDEOH"�:KHQ�DQG�:K\
3RZHU�)DFLOLWDWHV�6HOI�,QWHUHVWHG�%HKDYLRU�́ �-RXUQDO�RI�$SSOLHG�3V\FKRORJ\���������������±����

XOWLPDWXP�JDPH��'DQLHO�.DKQHPDQ��-DFN�/��.QHWVFK��DQG�5LFKDUG�+��7KDOHU��³)DLUQHVV�DQG�WKH�$VVXPSWLRQV�RI�(FRQRPLFV�́ �-RXUQDO
RI�%XVLQHVV������������6���±6����

VKDULQJ�UHSXWDWLRQDO�LQIRUPDWLRQ��0DWWKHZ�)HLQEHUJ��-RH\�&KHQJ��DQG�5REE�:LOOHU��³*RVVLS�DV�DQ�(IIHFWLYH�DQG�/RZ�&RVW�)RUP�RI
3XQLVKPHQW�́ �%HKDYLRUDO�DQG�%UDLQ�6FLHQFHV����������������DQG�0DWWKHZ�)HLQEHUJ��5REE�:LOOHU��-HQQLIHU�6WHOODU��DQG�'DFKHU
.HOWQHU��³7KH�9LUWXHV�RI�*RVVLS��5HSXWDWLRQDO�,QIRUPDWLRQ�6KDULQJ�DV�3URVRFLDO�%HKDYLRU�́ �-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO
3V\FKRORJ\�����������������±�����

³FDQ¶W�SXUVXH�WKH�EHQHILWV�RI�QHWZRUNV´��:D\QH�(��%DNHU��$FKLHYLQJ�6XFFHVV�7KURXJK�6RFLDO�&DSLWDO��7DSSLQJ�+LGGHQ
5HVRXUFHV�LQ�<RXU�3HUVRQDO�DQG�%XVLQHVV�1HWZRUNV��6DQ�)UDQFLVFR��-RVVH\�%DVV������������

&(2V�LQ�FRPSXWHU�KDUGZDUH�DQG�VRIWZDUH�FRPSDQLHV��$ULMLW�&KDWWHUMHH�DQG�'RQDOG�&��+DPEULFN��³,W¶V�$OO�DERXW�0H��1DUFLVVLVWLF
&KLHI�([HFXWLYH�2IILFHUV�DQG�7KHLU�(IIHFWV�RQ�&RPSDQ\�6WUDWHJ\�DQG�3HUIRUPDQFH�́ �$GPLQLVWUDWLYH�6FLHQFH�4XDUWHUO\���
�����������±����

³QHWZRUN�WLHV�DUH�WKH�FRQGXLWV´��%HQMDPLQ�6��&URVLHU��*UHJRU\�'��:HEVWHU��DQG�+DOH\�0��'LOORQ��³:LUHG�WR�&RQQHFW��(YROXWLRQDU\
3V\FKRORJ\�DQG�6RFLDO�1HWZRUNV�́ �5HYLHZ�RI�*HQHUDO�3V\FKRORJ\���������������±����

)DFHERRN�SURILOHV��/DXUD�(��%XIIDUGL�DQG�:��.HLWK�&DPSEHOO��³1DUFLVVLVP�DQG�6RFLDO�1HWZRUNLQJ�:HEVLWHV�́ �3HUVRQDOLW\�DQG�6RFLDO
3V\FKRORJ\�%XOOHWLQ����������������±�����

VRFLDO�PHGLD�WR�FDWFK�WDNHUV��3HUVRQDO�LQWHUYLHZ�ZLWK�+RZDUG�/HH��'HFHPEHU�����������
PRUH�/LQNHG,Q�FRQQHFWLRQV��-HVVLFD�6KDPERUD��³)RUWXQH¶V�%HVW�1HWZRUNHU�́ �)RUWXQH��)HEUXDU\����������DFFHVVHG�-DQXDU\����������

KWWS���WHFK�IRUWXQH�FQQ�FRP������������IRUWXQHV�EHVW�QHWZRUNHU��
³$GDP�5LINLQ´��3HUVRQDO�LQWHUYLHZV�ZLWK�$GDP�5LINLQ��-DQXDU\������������-HVVLFD�6KDPERUD��)HEUXDU\�����������5D\PRQG�5RXI

�)HEUXDU\������������DQG�(JKRVD�2PRLJXL��0DUFK������������YLVLW�WR�����0LOHV��0D\�����������%ULDQ�1RUJDUG�FRQYHUVDWLRQ
�KWWS���QDPHVDNH�FRP�FRQYHUVDWLRQ�EULDQ�OLNH�ZHOFRPH�LILQGNDUPD�QDPHVDNH�FRPPXQLW\���$GDP�5LINLQ¶V�ZHEVLWH
�KWWS���LILQGNDUPD�FRP���DQG�*UDKDP�6SHQFHU¶V�ZHEVLWHV��ZZZ�JVSHQFHU�QHW��

QRUP�RI�UHFLSURFLW\��5REHUW�%��&LDOGLQL��,QIOXHQFH��7KH�3V\FKRORJ\�RI�3HUVXDVLRQ��1HZ�<RUN��+DUSHU%XVLQHVV��������
³,W¶V�EHWWHU�WR�JLYH�EHIRUH�\RX�UHFHLYH´��.HLWK�)HUUD]]L�DQG�7DKO�5D]��1HYHU�(DW�$ORQH��$QG�2WKHU�6HFUHWV�WR�6XFFHVV��2QH

5HODWLRQVKLS�DW�D�7LPH��1HZ�<RUN��&URZQ�%XVLQHVV������������



³KRSHV�RI�JHWWLQJ�VRPHWKLQJ�LQ�UHWXUQ´��3HUVRQDO�LQWHUYLHZ�ZLWK�'DQ�:HLQVWHLQ��-DQXDU\�����������
³+RZ�FDQ�,�KHOS´��*X\�.DZDVDNL�LQWHUYLHZ�ZLWK�:DUUHQ�&DVV��DFFHVVHG�0D\�����������ZZZ�\RXWXEH�FRP�ZDWFK"

IHDWXUH SOD\HUBHPEHGGHG	Y B2V:YS�;�JN�
³ZHDN�WLHV´��0DUN�*UDQRYHWWHU��³7KH�6WUHQJWK�RI�:HDN�7LHV��$�1HWZRUN�7KHRU\�5HYLVLWHG�́ �6RFLRORJLFDO�7KHRU\��������������±����
SURQRLD��)UHG�+��*ROGQHU��³3URQRLD�́ �6RFLDO�3UREOHPV��������������±����DQG�SHUVRQDO�LQWHUYLHZ�ZLWK�%ULDQ�/LWWOH��-DQXDU\�����������
GRUPDQW�WLHV��'DQLHO�=��/HYLQ��-RUJH�:DOWHU��DQG�-��.HLWK�0XUQLJKDQ��³'RUPDQW�7LHV��7KH�9DOXH�RI�5HFRQQHFWLQJ�́ �2UJDQL]DWLRQ

6FLHQFH���������������±�����DQG�³7KH�3RZHU�RI�5HFRQQHFWLRQ��+RZ�'RUPDQW�7LHV�&DQ�6XUSULVH�<RX�́ �0,7�6ORDQ
0DQDJHPHQW�5HYLHZ��������������±���

HQHUJ\�WKURXJK�QHWZRUNV��5RE�&URVV��:D\QH�%DNHU��DQG�$QGUHZ�3DUNHU��³:KDW�&UHDWHV�(QHUJ\�LQ�2UJDQL]DWLRQV"´�0,7�6ORDQ
0DQDJHPHQW�5HYLHZ��������������±���

³VRPHRQH�HOVH�ZLOO�GR�VRPHWKLQJ�IRU�PH�GRZQ�WKH�URDG´��5REHUW�3XWQDP��%RZOLQJ�$ORQH��7KH�&ROODSVH�DQG�5HYLYDO�RI
$PHULFDQ�&RPPXQLW\��1HZ�<RUN��6LPRQ�	�6FKXVWHU������������

JLYLQJ�FDQ�EH�FRQWDJLRXV��-DPHV�+��)RZOHU�DQG�1LFKRODV�$��&KULVWDNLV��³&RRSHUDWLYH�%HKDYLRU�&DVFDGHV�LQ�+XPDQ�6RFLDO
1HWZRUNV�́ �31$6�����������������±�����

FRQVLVWHQW�JLYHUV��-��0DUN�:HEHU�DQG�-��.HLWK�0XUQLJKDQ��³6XFNHUV�RU�6DYLRUV"�&RQVLVWHQW�&RQWULEXWRUV�LQ�6RFLDO�'LOHPPDV�́ �-RXUQDO
RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\���������������±�����

SURIHVVLRQDO�HQJLQHHUV��)UDQFLV�-��)O\QQ��³+RZ�0XFK�6KRXOG�,�*LYH�DQG�+RZ�2IWHQ"�7KH�(IIHFWV�RI�*HQHURVLW\�DQG�)UHTXHQF\�RI
)DYRU�([FKDQJH�RQ�6RFLDO�6WDWXV�DQG�3URGXFWLYLW\�́ �$FDGHP\�RI�0DQDJHPHQW�-RXUQDO���������������±����

&KDSWHU����7KH�5LSSOH�(IIHFW

2SHQLQJ�TXRWH��-RKQ�$QGUHZ�+ROPHV��:LVGRP�LQ�6PDOO�'RVHV��/LQFROQ��1(��7KH�8QLYHUVLW\�3XEOLVKLQJ�&RPSDQ\��������
*HRUJH�0H\HU��'DYLG�2ZHQ��³7DNLQJ�+XPRU�6HULRXVO\��*HRUJH�0H\HU��WKH�)XQQLHVW�0DQ�EHKLQG�WKH�)XQQLHVW�6KRZ�RQ�79�́ �1HZ

<RUNHU��0DUFK�����������6LPRQ�9R]LFN�/HYLQVRQ��³)RU�6LPSVRQV�:ULWHU�0H\HU��&RPHG\�,V�1R�/DXJKLQJ�0DWWHU�́ �+DUYDUG
&ULPVRQ��-XQH����������(ULF�6SLW]QDJHO��³*HRUJH�0H\HU�́ �%HOLHYHU��6HSWHPEHU�������0LNH�6DFNV��$QG�+HUH¶V�WKH�.LFNHU�
&RQYHUVDWLRQV�ZLWK����7RS�+XPRU�:ULWHUV�RQ�7KHLU�&UDIW��&LQFLQQDWL��:ULWHUV�'LJHVW�%RRNV���������DQG�SHUVRQDO�LQWHUYLHZV
ZLWK�0H\HU��-XQH������������7LP�/RQJ��-XQH������������&DURO\Q�2PLQH��-XQH������������DQG�'RQ�3D\QH��-XO\�����������

JHQLXVHV�DQG�JHQLXV�PDNHUV��/L]�:LVHPDQ�DQG�*UHJ�0F.HRZQ��0XOWLSOLHUV��+RZ�WKH�%HVW�/HDGHUV�0DNH�(YHU\RQH�6PDUWHU
�1HZ�<RUN��+DUSHU%XVLQHVV��������

KLJKO\�FUHDWLYH�SHRSOH��'RQDOG�:��0DF.LQQRQ��³7KH�1DWXUH�DQG�1XUWXUH�RI�&UHDWLYH�7DOHQW�́ �$PHULFDQ�3V\FKRORJLVW�����������
���±�����DQG�³3HUVRQDOLW\�DQG�WKH�5HDOL]DWLRQ�RI�&UHDWLYH�3RWHQWLDO�́ �$PHULFDQ�3V\FKRORJLVW���������������±����

FUHDWLYH�VFLHQWLVWV��*UHJRU\�)HLVW��³$�6WUXFWXUDO�0RGHO�RI�6FLHQWLILF�(PLQHQFH�́ �3V\FKRORJLFDO�6FLHQFH��������������±�����DQG�³$
0HWD�$QDO\VLV�RI�3HUVRQDOLW\�LQ�6FLHQWLILF�DQG�$UWLVWLF�&UHDWLYLW\�́ �3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\�5HYLHZ��������������±
����

)UDQN�/OR\G�:ULJKW��5RJHU�)ULHGODQG�DQG�+DUROG�=HOOPDQ��7KH�)HOORZVKLS��7KH�8QWROG�6WRU\�RI�)UDQN�/OR\G�:ULJKW�DQG�WKH
7DOLHVLQ�)HOORZVKLS��1HZ�<RUN��+DUSHU&ROOLQV��������������(G�GH�6W��$XELQ��³7UXWK�$JDLQVW�WKH�:RUOG��$�3V\FKRELRJUDSKLFDO
([SORUDWLRQ�RI�*HQHUDWLYLW\�LQ�WKH�/LIH�RI�)UDQN�/OR\G�:ULJKW�́ �LQ�*HQHUDWLYLW\�DQG�$GXOW�'HYHORSPHQW��+RZ�DQG�:K\�:H
&DUH�IRU�WKH�1H[W�*HQHUDWLRQ��HG��'DQ�3��0F$GDPV�DQG�(G�GH�6W��$XELQ��:DVKLQJWRQ��'&��$PHULFDQ�3V\FKRORJLFDO
$VVRFLDWLRQ�������������DQG������&KULVWRSKHU�+DZWKRUQH��³$W�:ULJKW¶V�7DOLHVLQ��0D\EH�WKH�:DOOV�&DQ�7DON�́ �/RV�$QJHOHV�7LPHV�
6HSWHPEHU����������DQG�%UHQGDQ�*LOO��0DQ\�0DVNV��$�/LIH�RI�)UDQN�/OR\G�:ULJKW��1HZ�<RUN��'H�&DSR�3UHVV�������������

(GJDU�7DIHO��-RDQ�$OWDEH��³)DOOLQJZDWHU�,V�)DOOLQJ�$SDUW�́ �*DGIO\�2QOLQH��)HEUXDU\�����������VHH�DOVR�+XJK�3HDUPDQ��³+RZ�0DQ\
:ULJKWV�0DNH�D�:URQJ"´�6XQGD\�7LPHV�0DJD]LQH��-XQH����������

FDUGLDF�VXUJHRQV��5REHUW�+XFNPDQ�DQG�*DU\�3LVDQR��³7KH�)LUP�6SHFLILFLW\�RI�,QGLYLGXDO�3HUIRUPDQFH��(YLGHQFH�IURP�&DUGLDF
6XUJHU\�́ �0DQDJHPHQW�6FLHQFH���������������±����

6WDU�DQDO\VWV��%RULV�*UR\VEHUJ��/LQGD�(OLQJ�/HH��DQG�$VKLVK�1DQGD��³&DQ�7KH\�7DNH�,W�ZLWK�7KHP"�7KH�3RUWDELOLW\�RI�6WDU�.QRZOHGJH
:RUNHUV¶�3HUIRUPDQFH�́ �0DQDJHPHQW�6FLHQFH����������������±������DQG�%RULV�*UR\VEHUJ�DQG�/LQGD�(OLQJ�/HH��³7KH�(IIHFW
RI�&ROOHDJXH�4XDOLW\�RQ�7RS�3HUIRUPDQFH��7KH�&DVH�RI�6HFXULW\�$QDO\VWV�́ �-RXUQDO�RI�2UJDQL]DWLRQDO�%HKDYLRU�����������
����±�����

LQWHUGHSHQGHQFH�DV�D�VLJQ�RI�ZHDNQHVV��0DU<DP�*��+DPHGDQL��+D]HO�5��0DUNXV��DQG�$O\VVD�6��)X��³0\�1DWLRQ��0\�6HOI�
'LYHUJHQW�)UDPLQJV�RI�$PHULFD�,QIOXHQFH�$PHULFDQ�6HOYHV�́ �3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\�%XOOHWLQ���������������±����

WKLV�PDNHV�WKHLU�JURXSV�EHWWHU�RII��1DWKDQ�3��3RGVDNRII���6WHYHQ�:��:KLWLQJ��3KLOLS�0��3RGVDNRII���DQG�%ULDQ�'��%OXPH��³,QGLYLGXDO�
DQG�2UJDQL]DWLRQDO�/HYHO�&RQVHTXHQFHV�RI�2UJDQL]DWLRQDO�&LWL]HQVKLS�%HKDYLRUV��$�0HWD�$QDO\VLV�́ �-RXUQDO�RI�$SSOLHG
3V\FKRORJ\���������������±�����DQG�3KLOLS�0��3RGVDNRII���6FRWW�%��0DF.HQ]LH��-XOLH�%��3DLQH��DQG�'DQLHO�*��%DFKUDFK�
³2UJDQL]DWLRQDO�&LWL]HQVKLS�%HKDYLRUV��$�&ULWLFDO�5HYLHZ�RI�WKH�7KHRUHWLFDO�DQG�(PSLULFDO�/LWHUDWXUH�DQG�6XJJHVWLRQV�IRU�)XWXUH
5HVHDUFK�́ �-RXUQDO�RI�0DQDJHPHQW���������������±����

H[SHGLWLRQ�EHKDYLRU��3HUVRQDO�LQWHUYLHZV�ZLWK�-HII�$VKE\��-XO\����������DQG�-RKQ�.DQHQJLHWHU��-XO\�����������
QR�ORQJHU�KDYH�D�WDUJHW�RQ�WKHLU�EDFNV��(XJHQH�.LP�DQG�7KHUHVD�0��*ORPE��³*HW�6PDUW\�3DQWV��&RJQLWLYH�$ELOLW\��3HUVRQDOLW\��DQG



9LFWLPL]DWLRQ�́ �-RXUQDO�RI�$SSOLHG�3V\FKRORJ\���������������±����
UHYHDOHG�KLV�VNLOOV��6DEULQD�'HXWVFK�6DODPRQ�DQG�<XYDO�'HXWVFK��³2&%�DV�D�+DQGLFDS��$Q�(YROXWLRQDU\�3V\FKRORJLFDO�3HUVSHFWLYH�́

-RXUQDO�RI�2UJDQL]DWLRQDO�%HKDYLRU���������������±����
LGLRV\QFUDV\�FUHGLWV��(GZLQ�3��+ROODQGHU��³&RQIRUPLW\��6WDWXV��DQG�,GLRV\QFUDV\�&UHGLW�́ �3V\FKRORJLFDO�5HYLHZ���������������±����

VHH�DOVR�&KDUOLH�/��+DUG\�DQG�0DUN�9DQ�9XJW��³1LFH�*X\V�)LQLVK�)LUVW��7KH�&RPSHWLWLYH�$OWUXLVP�+\SRWKHVLV�́ �3HUVRQDOLW\�DQG
6RFLDO�3V\FKRORJ\�%XOOHWLQ����������������±�����

%HUNHOH\�VRFLRORJLVW��5REE�:LOOHU��³*URXSV�5HZDUG�,QGLYLGXDO�6DFULILFH��7KH�6WDWXV�6ROXWLRQ�WR�WKH�&ROOHFWLYH�$FWLRQ�3UREOHP�́
$PHULFDQ�6RFLRORJLFDO�5HYLHZ��������������±���

JLYHUV�JHW�H[WUD�FUHGLW��$GDP�0��*UDQW��6KDURQ�3DUNHU��DQG�&DWKHULQH�&ROOLQV��³*HWWLQJ�&UHGLW�IRU�3URDFWLYH�%HKDYLRU��6XSHUYLVRU
5HDFWLRQV�'HSHQG�RQ�:KDW�<RX�9DOXH�DQG�+RZ�<RX�)HHO�́ �3HUVRQQHO�3V\FKRORJ\��������������±���

VWXG\�RI�6ORYHQLDQ�FRPSDQLHV��0DWHM�&HUQH��&KULVWLQD�1HUVWDG��$QGHUV�'\VYLN��DQG�0LKD�âNHUODYDM��³:KDW�*RHV�$URXQG�&RPHV
$URXQG��.QRZOHGJH�+LGLQJ��3HUFHLYHG�0RWLYDWLRQDO�&OLPDWH��DQG�&UHDWLYLW\�́ �$FDGHP\�RI�0DQDJHPHQW�-RXUQDO��IRUWKFRPLQJ��

-RQDV�6DON��'DYLG�2VKLQVN\��3ROLR��$Q�$PHULFDQ�6WRU\��1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV������������±����DQG�����
³HYLO�IDWKHU�ILJXUH´��'RXJODV�+HXFN��³$�7DON�ZLWK�6DON�6KHGV�:LVGRP�́ �3LWWVEXUJK�4XDUWHUO\��:LQWHU������
UDUH�FRPPHQWV�DERXW�WKH�LQFLGHQW��$FDGHP\�RI�$FKLHYHPHQW��³-RQDV�6DON�,QWHUYLHZ�́ �0D\�����������DFFHVVHG�0DUFK����������

KWWS���ZZZ�DFKLHYHPHQW�RUJ�DXWRGRF�SDJH�VDO�LQW����DQG�3DXO�2IILW��7KH�&XWWHU�,QFLGHQW��+RZ�$PHULFD¶V�)LUVW�3ROLR�9DFFLQH
/HG�WR�WKH�*URZLQJ�9DFFLQH�&ULVLV��1HZ�+DYHQ��<DOH�8QLYHUVLW\�3UHVV������������

3HWHU�6DON��/XLV�)iEUHJDV��³6DON¶V�6RQ�([WHQGV�2OLYH�%UDQFK�WR�3ROLR�7HDP�́ �3LWWVEXUJK�7ULEXQH��$SULO����������
UHVSRQVLELOLW\�ELDV��0LFKDHO�5RVV�DQG�)LRUH�6LFRO\��³(JRFHQWULF�%LDVHV�LQ�$YDLODELOLW\�DQG�$WWULEXWLRQ�́ �-RXUQDO�RI�3HUVRQDOLW\�DQG

6RFLDO�3V\FKRORJ\���������������±����
WRS�ZRUGV��0DUN�3HWHUV�DQG�'DQLHO�2¶%ULHQ��³)URP�&URPXOHQW�WR�&UDSWDFXODU��7KH�7RS����6LPSVRQV�&UHDWHG�:RUGV�́ �&UDFNHG�FRP�

-XO\�����������DQG�%HQ�=LPPHU��³7KH�µ0HK¶�*HQHUDWLRQ��+RZ�DQ�([SUHVVLRQ�RI�$SDWK\�,QYDGHG�$PHULFD�́ �%RVWRQ�*OREH�
)HEUXDU\����������

UHIOHFW�RQ�HDFK�PHPEHU¶V�FRQWULEXWLRQV��(XJHQH�0��&DUXVR��1LFKRODV�(SOH\��DQG�0D[�+��%D]HUPDQ��³7KH�&RVWV�DQG�%HQHILWV�RI
8QGRLQJ�(JRFHQWULF�5HVSRQVLELOLW\�$VVHVVPHQWV�LQ�*URXSV�́ �-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\���������������±
����

UHFRJQL]H�ZKDW�RWKHU�SHRSOH�FRQWULEXWH��0LFKDHO�0F&DOO��³2ULHQWDWLRQ��2XWFRPH��DQG�2WKHU�6HUYLQJ�$WWULEXWLRQV�́ �%DVLF�DQG
$SSOLHG�6RFLDO�3V\FKRORJ\��������������±���

SV\FKRORJLFDO�VDIHW\��$P\�(GPRQGVRQ��³/HDUQLQJ�IURP�0LVWDNHV�LV�(DVLHU�6DLG�7KDQ�'RQH��*URXS�DQG�2UJDQL]DWLRQDO�,QIOXHQFHV�RQ
WKH�'HWHFWLRQ�DQG�&RUUHFWLRQ�RI�+XPDQ�(UURU�́ �-RXUQDO�RI�$SSOLHG�%HKDYLRUDO�6FLHQFH�������������±����DQG�³3V\FKRORJLFDO
6DIHW\�DQG�/HDUQLQJ�%HKDYLRU�LQ�:RUN�7HDPV�́ �$GPLQLVWUDWLYH�6FLHQFH�4XDUWHUO\���������������±����

PDMRU�UROH�LQ�LQQRYDWLRQ��'DYLG�2EVWIHOG��³6RFLDO�1HWZRUNV��WKH�7HUWLXV�,XQJHQV�2ULHQWDWLRQ��DQG�,QYROYHPHQW�LQ�,QQRYDWLRQ�́
$GPLQLVWUDWLYH�6FLHQFH�4XDUWHUO\���������������±����

SHUVSHFWLYH�JDS��/RUDQ�)��1RUGJUHQ��0DU\�+XQWHU�0RUULV�0F'RQQHOO��DQG�*HRUJH�/RHZHQVWHLQ��³:KDW�&RQVWLWXWHV�7RUWXUH"
3V\FKRORJLFDO�,PSHGLPHQWV�WR�DQ�2EMHFWLYH�(YDOXDWLRQ�RI�(QKDQFHG�,QWHUURJDWLRQ�7DFWLFV�́ �3V\FKRORJLFDO�6FLHQFH�����������
���±����

6DQ�)UDQFLVFR�KRVSLWDO��5REHUW�%XUWRQ��³3DWKRORJLFDO�&HUWLWXGH�́ �LQ�3DWKRORJLFDO�$OWUXLVP��HG��%DUEDUD�2DNOH\�HW�DO���1HZ�<RUN�
2[IRUG�8QLYHUVLW\�3UHVV������������±�����1DWDOLH�$QJLHU��³7KH�3DWKRORJLFDO�$OWUXLVW�*LYHV�7LOO�6RPHRQH�+XUWV�́ �1HZ�<RUN�7LPHV�
2FWREHU����������DQG�SHUVRQDO�LQWHUYLHZ�ZLWK�%XUWRQ��)HEUXDU\�����������

SXW�WKHPVHOYHV�LQ�RWKHU�SHRSOH¶V�VKRHV��$GDP�0��*UDQW�DQG�-DPHV�%HUU\��³7KH�1HFHVVLW\�RI�2WKHUV�,V�WKH�0RWKHU�RI�,QYHQWLRQ�
,QWULQVLF�DQG�3URVRFLDO�0RWLYDWLRQV��3HUVSHFWLYH�7DNLQJ��DQG�&UHDWLYLW\�́ �$FDGHP\�RI�0DQDJHPHQW�-RXUQDO��������������±���

UHJLVWU\�JLIWV�DQG�XQLTXH�JLIWV��)UDQFHVFD�*LQR�DQG�)UDQFLV�-��)O\QQ��³*LYH�7KHP�:KDW�7KH\�:DQW��7KH�%HQHILWV�RI�([SOLFLWQHVV�LQ
*LIW�([FKDQJH�́ �-RXUQDO�RI�([SHULPHQWDO�6RFLDO�3V\FKRORJ\���������������±����

WHQG�WR�VWD\�ZLWKLQ�RXU�RZQ�IUDPHV�RI�UHIHUHQFH��&��'DQLHO�%DWVRQ��6KDQQRQ�(DUO\��DQG�*LRYDQQL�6DOYDUDQL��³3HUVSHFWLYH�7DNLQJ�
,PDJLQLQJ�+RZ�$QRWKHU�)HHOV�9HUVXV�,PDJLQLQJ�+RZ�<RX�:RXOG�)HHO�́ �3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\�%XOOHWLQ���
�����������±����

JROGILVK�FUDFNHUV�RYHU�EURFFROL��%HWW\�5HSDFKROL�DQG�$OLVRQ�*RSQLN��³(DUO\�5HDVRQLQJ�DERXW�'HVLUHV��(YLGHQFH�IURP�����DQG����
0RQWK�2OGV�́ �'HYHORSPHQWDO�3V\FKRORJ\��������������±���´

\RXQJHU�VLEOLQJV��%HDWULFH�:KLWLQJ�DQG�-RKQ�:KLWLQJ��&KLOGUHQ�RI�6L[�&XOWXUHV��$�3V\FKR�&XOWXUDO�$QDO\VLV��&DPEULGJH��0$�
+DUYDUG�8QLYHUVLW\�3UHVV���������'DYLG�:LQWHU��³7KH�3RZHU�0RWLYH�LQ�:RPHQ²DQG�0HQ�́ �-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO
3V\FKRORJ\���������������±�����)UDQN�-��6XOORZD\��%RUQ�WR�5HEHO��%LUWK�2UGHU��)DPLO\�'\QDPLFV��DQG�&UHDWLYH�/LYHV��1HZ
<RUN��9LQWDJH�%RRNV���������DQG�3DXO�$��0��9DQ�/DQJH��:LOPD�2WWHQ��(OOHQ�0��1��'H�%UXLQ��DQG�-HIIUH\�$��-RLUHPDQ�
³'HYHORSPHQW�RI�3URVRFLDO��,QGLYLGXDOLVWLF��DQG�&RPSHWLWLYH�2ULHQWDWLRQV��7KHRU\�DQG�3UHOLPLQDU\�(YLGHQFH�́ �-RXUQDO�RI
3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\���������������±����

³,W�LV�DPD]LQJ´��GH�6W��$XELQ������



&KDSWHU����)LQGLQJ�WKH�'LDPRQG�LQ�WKH�5RXJK

5HJJLH�/RYH��3HUVRQDO�LQWHUYLHZ��0D\������������DQG�3HWHU�%DNHU��³(GXFDWLRQ�RI�D�3UHVLGHQW�́ �1HZ�<RUN�7LPHV��2FWREHU����������
'DYLG�3LFNHU��³$PD]LQJ�5LGH�1HDUV�(QG�IRU�µ)LUVW�%URWKHU¶�5HJJLH�/RYH�́ �$%&�1HZV��1RYHPEHU�����������-RGL�.DQWRU�
³/HDYLQJ�2EDPD¶V�6KDGRZ��WR�&DVW�2QH�RI�+LV�2ZQ�́ �1HZ�<RUN�7LPHV��1RYHPEHU�����������DQG�1RUHHQ�0DORQH��³2EDPD�6WLOO
+DVQ¶W�5HSODFHG�5HJJLH�/RYH�́ �1HZ�<RUN�0DJD]LQH��)HEUXDU\����������

&��-��6NHQGHU��3HUVRQDO�LQWHUYLHZV�ZLWK�6NHQGHU��-DQXDU\����DQG�$SULO������������%HWK�7UD\QKDP��0D\�����������0DULH�$UFXUL��0D\���
�������DQG�'DYLG�0ROW]��0D\������������VHH�DOVR�0HJDQ�7XFNHU��³%\�WKH�%RRN��6RUW�RI������´�%XVLQHVV:HHN ��6HSWHPEHU����������
.LP�1LHOVHQ��³7KH�/DVW�:RUG��&��-��6NHQGHU��&3$�́ �-RXUQDO�RI�$FFRXQWDQF\��$SULO�������3DWULFN�$GDPV��³7KH�(QWHUWDLQHU�́
'XNH�0DJD]LQH��0DUFK����������DQG�1LFNL�-KDEYDOD��³5RDG�7ULS��81&�́ �6SRUWV�,OOXVWUDWHG��1RYHPEHU���������

,VUDHO�'HIHQVH�)RUFHV��'RY�(GHQ��³3\JPDOLRQ�ZLWKRXW�,QWHUSHUVRQDO�&RQWUDVW�(IIHFWV��:KROH�*URXSV�*DLQ�IURP�5DLVLQJ�0DQDJHU
([SHFWDWLRQV�́ �-RXUQDO�RI�$SSOLHG�3V\FKRORJ\���������������±�����DQG�³6HOI�)XOILOOLQJ�3URSKHFLHV�LQ�2UJDQL]DWLRQV�́ �LQ
2UJDQL]DWLRQDO�%HKDYLRU��6WDWH�RI�WKH�6FLHQFH��HG��-��*UHHQEHUJ��0DKZDK��1-��(UOEDXP�����������±����

LQWHOOHFWXDO�EORRPLQJ��5REHUW�5RVHQWKDO�DQG�/HQRUH�-DFREVRQ��³7HDFKHUV¶�([SHFWDQFLHV��'HWHUPLQDQWV�RI�3XSLOV¶�,4�*DLQV�́
3V\FKRORJLFDO�5HSRUWV���������������±�����DQG�3\JPDOLRQ�LQ�WKH�&ODVVURRP��7HDFKHU�([SHFWDWLRQ�DQG�3XSLOV¶�,QWHOOHFWXDO
'HYHORSPHQW��1HZ�<RUN��&URZQ��������

³6HOI�IXOILOOLQJ�SURSKHFLHV´��/HH�-XVVLP�DQG�.HQW�+DUEHU��³7HDFKHU�([SHFWDWLRQV�DQG�6HOI�)XOILOOLQJ�3URSKHFLHV��.QRZQV�DQG
8QNQRZQV��5HVROYHG�DQG�8QUHVROYHG�&RQWURYHUVLHV�́ �3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\�5HYLHZ��������������±����

HPSOR\HHV�EORRPHG��'��%ULDQ�0F1DWW��³$QFLHQW�3\JPDOLRQ�-RLQV�&RQWHPSRUDU\�0DQDJHPHQW��$�0HWD�$QDO\VLV�RI�WKH�5HVXOW�́
-RXUQDO�RI�$SSOLHG�3V\FKRORJ\���������������±����

ORZ�H[SHFWDWLRQV�WULJJHU�D�YLFLRXV�F\FOH��-HQQLIHU�&DUVRQ�0DUU��6WHIDQ�7KDX��.DUO�$TXLQR��DQG�/DXULH�-��%DUFOD\��³'R�,�:DQW�WR
.QRZ"�+RZ�WKH�0RWLYDWLRQ�WR�$FTXLUH�5HODWLRQVKLS�7KUHDWHQLQJ�,QIRUPDWLRQ�LQ�*URXSV�&RQWULEXWHV�WR�3DUDQRLG�7KRXJKW�
6XVSLFLRQ�%HKDYLRU��DQG�6RFLDO�5HMHFWLRQ�́ �2UJDQL]DWLRQDO�%HKDYLRU�DQG�+XPDQ�'HFLVLRQ�3URFHVVHV����������������±����
DQG�'HWOHI�)HWFKHQKDXHU�DQG�'DYLG�'XQQLQJ��³:K\�6R�&\QLFDO"�$V\PPHWULF�)HHGEDFN�8QGHUOLHV�0LVJXLGHG�6NHSWLFLVP
5HJDUGLQJ�WKH�7UXVWZRUWKLQHVV�RI�2WKHUV�́ �3V\FKRORJLFDO�6FLHQFH���������������±�����VHH�DOVR�)DEUL]LR�)HUUDUR��-HIIUH\
3IHIIHU��DQG�5REHUW�,��6XWWRQ��³(FRQRPLFV�/DQJXDJH�DQG�$VVXPSWLRQV��+RZ�7KHRULHV�&DQ�%HFRPH�6HOI�)XOILOOLQJ�́ �$FDGHP\�RI
0DQDJHPHQW�5HYLHZ�������������±���

QHZ�DXGLWRUV��'��%ULDQ�0F1DWW�DQG�7LPRWK\�$��-XGJH��³%RXQGDU\�&RQGLWLRQV�RI�WKH�*DODWHD�(IIHFW��$�)LHOG�([SHULPHQW�DQG
&RQVWUXFWLYH�5HSOLFDWLRQ�́ �$FDGHP\�RI�0DQDJHPHQW�-RXUQDO���������������±����

LQYHVWPHQW�WKHRU\�RI�LQWHOOLJHQFH��5D\PRQG�&DWWHOO��$ELOLWLHV��7KHLU�6WUXFWXUH��*URZWK��DQG�$FWLRQ��1HZ�<RUN��+RXJKWRQ�0LIIOLQ�
�������DQG�,QWHOOLJHQFH��,WV�6WUXFWXUH��*URZWK��DQG�$FWLRQ��1HZ�<RUN��(OVHYLHU���������VHH�DOVR�)UDQN�6FKPLGW��³$�7KHRU\�RI
6H[�'LIIHUHQFHV�LQ�7HFKQLFDO�$SWLWXGH�DQG�6RPH�6XSSRUWLQJ�(YLGHQFH�́ �3HUVSHFWLYHV�RQ�3V\FKRORJLFDO�6FLHQFH��������������±
����

ODQGPDUN�VWXG\�RI�ZRUOG�FODVV�PXVLFLDQV��VFLHQWLVWV��DQG�DWKOHWHV��%HQMDPLQ�%ORRP��'HYHORSLQJ�7DOHQW�LQ�<RXQJ�3HRSOH��1HZ
<RUN��%DOODQWLQH�%RRNV�������������

³WUDFHG�WKH�OLQHDJH�RI�WKH�ZRUOG¶V�PRVW�EHDXWLIXO�VZDQV´��'DQLHO�&R\OH��7KH�7DOHQW�&RGH��*UHDWQHVV�,VQ¶W�%RUQ��,W¶V�*URZQ�
+HUH¶V�+RZ���1HZ�<RUN��%DQWDP�������������

WHQ�WKRXVDQG�KRXUV�RI�GHOLEHUDWH�SUDFWLFH��0DOFROP�*ODGZHOO��2XWOLHUV��7KH�6WRU\�RI�6XFFHVV��1HZ�<RUN��/LWWOH��%URZQ�DQG
&RPSDQ\���������DQG�.��$QGHUV�(ULFVVRQ�DQG�1HLO�&KDUQHVV��³([SHUW�3HUIRUPDQFH��,WV�6WUXFWXUH�DQG�$FTXLVLWLRQ�́ �$PHULFDQ
3V\FKRORJLVW���������������±����

JULW��$QJHOD�/��'XFNZRUWK��&KULVWRSKHU�3HWHUVRQ��0LFKDHO�'��0DWWKHZV��DQG�'HQQLV�5��.HOO\��³*ULW��3HUVHYHUDQFH�DQG�3DVVLRQ�IRU
/RQJ�7HUP�*RDOV�́ �-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\����������������±�����

³\RX�FDQ¶W�WDNH�PRWLYDWLRQ�IRU�JUDQWHG´��*HRUJH�$QGHUV��7KH�5DUH�)LQG��6SRWWLQJ�([FHSWLRQDO�7DOHQW�%HIRUH�(YHU\RQH�(OVH
�1HZ�<RUN��3RUWIROLR�������������

6WX�,QPDQ��:D\QH�7KRPSVRQ��%OD]HUPDQLD��7KLV�,V�2XU�6WRU\²7KH�2IILFLDO�+LVWRU\�RI�WKH�3RUWODQG�7UDLO�%OD]HUV��6DQ�5DIDHO�
&$��,QVLJKW�(GLWLRQV���������DQG�³0\�0HPRULHV�RI�6WX�,QPDQ�́ �1%$�FRP��������DFFHVVHG�0D\����������
KWWS���ZZZ�QED�FRP�EOD]HUV�QHZV�0\BPHPRULHVBRIB6WXB,QPDQ�������������KWPO��-DFN�5DPVD\��³6WX�,QPDQ�ZDV�DQ�2OG�
6FKRRO�3UR�́ �(631��������DFFHVVHG�0D\�����������KWWSV���P�HVSQ�JR�FRP�QED�VWRU\"VWRU\,G ���������6WHYH�'XLQ��³6WX�,QPDQ�
7KH�8OWLPDWH�&ODVV�$FW�́ �7KH�2UHJRQLDQ��-DQXDU\�����������0DQG\�0DMRU��³'U��2JLOYLH�:DV�DQ�$FFODLPHG�3LRQHHU�LQ�6SRUWV
3V\FKRORJ\�́ �/RV�*DWRV�:HHNO\�7LPHV��-XO\�����������&KULV�7RPDVVRQ��³/D5XH�0DUWLQ¶V�6WRU\�3URYHV�2QH�RI�5HGHPSWLRQ�
6XFFHVV�́ �$2/�1HZV��-DQXDU\�����������DFFHVVHG�0D\�����������KWWS���ZZZ�DROQHZV�FRP������������ODUXH�PDUWLQV�VWRU\�
SURYHV�RQH�RI�UHGHPSWLRQ�VXFFHVV���DQG�³8OWLPDWH�5HERXQG��'UDIW�%XVW�/D5XH�0DUWLQ�/DQGV�1%$�*LJ�́ �$2/�1HZV��)HEUXDU\
����������DFFHVVHG�0D\�����������KWWS���ZZZ�DROQHZV�FRP������������XOWLPDWH�UHERXQGGUDIW�EXVW�ODUXH�PDUWLQ�ODQGV�QED�JLJ��
-HUU\�6XOOLYDQ��³1%$�6FRXWV�$UH�/HDUQLQJ�WR�7KLQN�6PDOO�́ �/RV�$QJHOHV�7LPHV��0DUFK�����������6WDWV�//&��³6WX�,QPDQ�
$UFKLWHFW�RI�7UDLO�%OD]HUV¶�7LWOH�7HDP��'LHV�DW����́ �$VVRFLDWHG�3UHVV��-DQXDU\�����������5RE�.UHPHU��³6WX�,QPDQ��5,3´
%ORJVSRW��-DQXDU\�����������DFFHVVHG�0D\�����������KWWS���URENUHPHU�EORJVSRW�FRP���������VWX�LQPDQ�ULS�KWPO��'ZLJKW�-D\QHV�
³3LRQHHU�%OD]HU�:RQ�ZLWK�&KDUDFWHU�́ �3RUWODQG�7ULEXQH��)HEUXDU\����������7RPPLH�6PLWK�DQG�'DYLG�6WHHOH��6LOHQW�*HVWXUH�



7KH�$XWRELRJUDSK\�RI�7RPPLH�6PLWK��3KLODGHOSKLD��7HPSOH�8QLYHUVLW\�3UHVV�������������)LOLS�%RQG\��7LS�RII���+RZ�WKH�����
1%$�'UDIW�&KDQJHG�%DVNHWEDOO�)RUHYHU��&DPEULGJH��0$��'D�&DSR�3UHVV��������������)UDQN�&RIIH\��7KH�3ULGH�RI�3RUWODQG�
7KH�6WRU\�RI�WKH�7UDLO�%OD]HUV��1HZ�<RUN��(YHUHVW�+RXVH���������&KULV�%DOODUG��&KXFN�:LHOJXV��&ODUN�.HOORJJ��DQG�$OH[DQGHU
:ROII��+RRSV�1DWLRQ��$�*XLGH�WR�$PHULFD¶V�%HVW�3LFNXS�%DVNHWEDOO��/LQFROQ��8QLYHUVLW\�RI�1HEUDVND�3UHVV���������DQG�D
SHUVRQDO�LQWHUYLHZ�ZLWK�7KRPSVRQ��0D\�����������

WHDPV�FRXOGQ¶W�OHW�JR�RI�WKHLU�ELJ�EHWV��%DUU\�0��6WDZ�DQG�+D�+RDQJ��³6XQN�&RVWV�LQ�WKH�1%$��:K\�'UDIW�2UGHU�$IIHFWV�3OD\LQJ
7LPH�DQG�6XUYLYDO�LQ�3URIHVVLRQDO�%DVNHWEDOO�́ �$GPLQLVWUDWLYH�6FLHQFH�4XDUWHUO\���������������±�����VHH�DOVR�&ROLQ�)��&DPHUHU
DQG�5REHUWR�$��:HEHU��³7KH�(FRQRPHWULFV�DQG�%HKDYLRUDO�(FRQRPLFV�RI�(VFDODWLRQ�RI�&RPPLWPHQW�LQ�1%$�'UDIW�&KRLFHV�́
-RXUQDO�RI�(FRQRPLF�%HKDYLRU�DQG�2UJDQL]DWLRQ��������������±���

ZK\�DQG�ZKHQ�HVFDODWLRQ�RI�FRPPLWPHQW�KDSSHQV��'XVWLQ�-��6OHHVPDQ��'RQDOG�(��&RQORQ��*HUU\�0F1DPDUD��DQG�-RQDWKDQ�(��0LOHV�
³&OHDQLQJ�8S�WKH�%LJ�0XGG\��$�0HWD�$QDO\WLF�5HYLHZ�RI�WKH�'HWHUPLQDQWV�RI�(VFDODWLRQ�RI�&RPPLWPHQW�́ �$FDGHP\�RI
0DQDJHPHQW�-RXUQDO���������������±����

&DOLIRUQLD�EDQN�FXVWRPHUV�GHIDXOWHG�RQ�ORDQV��%DUU\�0��6WDZ��6LJDO�*��%DUVDGH��DQG�.HQQHWK�:��.RSXW��³(VFDODWLRQ�DW�WKH�&UHGLW
:LQGRZ��$�/RQJLWXGLQDO�6WXG\�RI�%DQN�([HFXWLYHV¶�5HFRJQLWLRQ�DQG�:ULWH�RII�RI�3UREOHP�/RDQV�́ �-RXUQDO�RI�$SSOLHG
3V\FKRORJ\���������������±����

LQYHVW����PLOOLRQ�LQ�D�SODQH��+HQU\�0RRQ��³7KH�7ZR�)DFHV�RI�&RQVFLHQWLRXVQHVV��'XW\�DQG�$FKLHYHPHQW�6WULYLQJ�LQ�(VFDODWLRQ�RI
&RPPLWPHQW�'LOHPPDV�́ �-RXUQDO�RI�$SSOLHG�3V\FKRORJ\���������������±����

³NHHS�WKH�SURVSHFW�RI�IDLOXUH�KLGGHQ´��%UXFH�0��0HJOLQR�DQG�0��$XGUH\�.RUVJDDUG��³&RQVLGHULQJ�5DWLRQDO�6HOI�,QWHUHVW�DV�D
'LVSRVLWLRQ��2UJDQL]DWLRQDO�,PSOLFDWLRQV�RI�2WKHU�2ULHQWDWLRQ�́ �-RXUQDO�RI�$SSOLHG�3V\FKRORJ\���������������±�����DQG�0�
$XGUH\�.RUVJDDUG��%UXFH�0��0HJOLQR��DQG�6FRWW�:��/HVWHU��³%H\RQG�+HOSLQJ��'R�2WKHU�2ULHQWHG�9DOXHV�+DYH�%URDGHU
,PSOLFDWLRQV�LQ�2UJDQL]DWLRQV"´�-RXUQDO�RI�$SSOLHG�3V\FKRORJ\���������������±����

FKRRVLQJ�RQ�EHKDOI�RI�RWKHUV��/DXUD�.UD\�DQG�5LFKDUG�*RQ]DOH]��³'LIIHUHQWLDO�:HLJKWLQJ�LQ�&KRLFH�9HUVXV�$GYLFH��,¶OO�'R�7KLV��<RX
'R�7KDW�́ �-RXUQDO�RI�%HKDYLRUDO�'HFLVLRQ�0DNLQJ���������������±�����/DXUD�.UD\��³&RQWLQJHQW�:HLJKWLQJ�LQ�6HOI�2WKHU
'HFLVLRQ�0DNLQJ�́ �2UJDQL]DWLRQDO�%HKDYLRU�DQG�+XPDQ�'HFLVLRQ�3URFHVVHV��������������±�����DQG�(YDQ�3ROPDQ�DQG�.\OH
-��(PLFK��³'HFLVLRQV�IRU�2WKHUV�$UH�0RUH�&UHDWLYH�WKDQ�'HFLVLRQV�IRU�WKH�6HOI�́ �3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\�%XOOHWLQ
��������������±����

%RE�*URVV��:D\QH�7KRPSVRQ��³%RE�*URVV��0RYLQJ�:LWKRXW�WKH�%DOO�́ �1%$�FRP��DFFHVVHG�0D\����������
KWWS���ZZZ�QED�FRP�EOD]HUV�QHZV�%REB*URVVB0RYLQJB:LWKRXWB7KHB�������������KWPO��.\OH�/DJJQHU��³)RUPHU�%OD]HUV¶
)RUZDUG�%REE\�*URVV�/HDYHV�D�/DVWLQJ�,PSUHVVLRQ�́ �2UHJRQLDQ��'HFHPEHU�����������DQG�-HZV�LQ�6SRUWV�SURILOH��DFFHVVHG�0D\
����������ZZZ�MHZVLQVSRUWV�RUJ�SURIL�OH�DVS"VSRUW EDVNHW�EDOO	,' ����

JLYHUV�DUH�ZLOOLQJ�WR�ZRUN�KDUGHU�DQG�ORQJHU��$GDP�0��*UDQW��³'RHV�,QWULQVLF�0RWLYDWLRQ�)XHO�WKH�3URVRFLDO�)LUH"�0RWLYDWLRQDO
6\QHUJ\�LQ�3UHGLFWLQJ�3HUVLVWHQFH��3HUIRUPDQFH��DQG�3URGXFWLYLW\�́ �-RXUQDO�RI�$SSOLHG�3V\FKRORJ\���������������±���

'HI�-DP�5HFRUGV��3HUVRQDO�LQWHUYLHZ�ZLWK�5XVVHOO�6LPPRQV��-XQH������������DQG�5XVVHOO�6LPPRQV�DQG�&KULV�0RUURZ��'R�<RX����
/DZV�WR�$FFHVV�WKH�3RZHU�LQ�<RX�WR�$FKLHYH�+DSSLQHVV�DQG�6XFFHVV��1HZ�<RUN��3HQJXLQ������������±����

&O\GH�'UH[OHU��&O\GH�'UH[OHU�DQG�.HUU\�(JJHUV��&O\GH�WKH�*OLGH��0\�/LIH�LQ�%DVNHWEDOO��1HZ�<RUN��6N\KRUVH�3XEOLVKLQJ��������
���±����

0LFKDHO�-RUGDQ��0LFKDHO�/HDK\��:KHQ�1RWKLQJ�(OVH�0DWWHUV��0LFKDHO�-RUGDQ¶V�/DVW�&RPHEDFN��1HZ�<RUN��6LPRQ�	�6FKXVWHU�
�������6DP�6PLWK��7KH�-RUGDQ�5XOHV��1HZ�<RUN��0DVV�0DUNHW���������-DFN�0F&DOOXP��'UHDP�7HDP��+RZ�0LFKDHO��0DJLF�
/DUU\��&KDUOHV��DQG�WKH�*UHDWHVW�7HDP�RI�$OO�7LPH�&RQTXHUHG�WKH�:RUOG�DQG�&KDQJHG�WKH�*DPH�RI�%DVNHWEDOO�)RUHYHU
�1HZ�<RUN��%DOODQWLQH�%RRNV���������(631�&KLFDJR��³&KDUOHV�%DUNOH\�&ULWLFDO�RI�-RUGDQ�́ �0DUFK����������DFFHVVHG�0D\����
������KWWS���HVSQ�JR�FRP�FKLFDJR�QED�VWRU\�B�LG���������FKDUOHV�EDUNOH\�PLFKDHO�MRUGDQ�H[HFXWLYH�QRW�GRQH�JRRG�MRE��DQG�5LFN
5HLOO\��³%H�/LNH�0LFKDHO�-RUGDQ"�1R�7KDQNV�́ �(631��6HSWHPEHU�����������DFFHVVHG�0D\����������
KWWS���VSRUWV�HVSQ�JR�FRP�HVSQ�FROXPQV�VWRU\"FROXPQLVW UHLOO\BULFN	LG ��������

'HDQ�6PLWK��%RQG\��7LS�RII����
³7DOHQWHG�SHRSOH�DUH�DWWUDFWHG�WR�WKRVH�ZKR�FDUH�DERXW�WKHP´��3HUVRQDO�LQWHUYLHZ�ZLWK�&KULV�*UDQJHU��-XQH�����������
³FKDPSLRQ�JUHDW�WDOHQW��$QGHUV�����±����

&KDSWHU����7KH�3RZHU�RI�3RZHUOHVV�&RPPXQLFDWLRQ

2SHQLQJ�TXRWH��7KHRGRUH�5RRVHYHOW��³/HWWHU�WR�+HQU\�5��6SUDJXH�́ �$PHULFDQ�7UHDVXUHV�RI�WKH�/LEUDU\�RI�&RQJUHVV��-DQXDU\����
�����

'DYH�:DOWRQ��+D\HV�+XQW��³7KH�.LQJ¶V�6SHHFK��$�7ULDO�/DZ\HU¶V�6WXWWHU�́ �)URP�WKH�6LGHEDU��0DUFK����������DQG�SHUVRQDO�LQWHUYLHZV
ZLWK�:DOWRQ��6HSWHPEHU���DQG�'HFHPEHU�����������DQG�0DUFK����������

VXFFHVV�GHSHQGV�KHDYLO\�RQ�LQIOXHQFH�VNLOOV��'DQLHO�3LQN��7R�6HOO�,V�+XPDQ��7KH�6XUSULVLQJ�7UXWK�$ERXW�0RYLQJ�2WKHUV��1HZ
<RUN��5LYHUKHDG��������

GRPLQDQFH�DQG�SUHVWLJH��1LU�+DOHY\��(LOHHQ�<��&KRX��7D\D�5��&RKHQ��DQG�5REHUW�:��/LYLQJVWRQ��³6WDWXV�&RQIHUUDO�LQ�,QWHUJURXS�6RFLDO
'LOHPPDV��%HKDYLRUDO�$QWHFHGHQWV�DQG�&RQVHTXHQFHV�RI�3UHVWLJH�DQG�'RPLQDQFH�́ �-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO



3V\FKRORJ\����������������±����
SHRSOH�H[SHFW�XV�WR�FRPPXQLFDWH�SRZHUIXOO\��6XVDQ�&DLQ��4XLHW��7KH�3RZHU�RI�,QWURYHUWV�LQ�D�:RUOG�7KDW�&DQ¶W�6WRS�7DONLQJ

�1HZ�<RUN��&URZQ��������
FRPIRUWDEOH�H[SUHVVLQJ�YXOQHUDELOLW\��VHH�0��$XGUH\�.RUVJDDUG��%UXFH�0��0HJOLQR��DQG�:��6FRWW�/HVWHU��³%H\RQG�+HOSLQJ��'R

2WKHU�2ULHQWHG�9DOXHV�+DYH�%URDGHU�,PSOLFDWLRQV�LQ�2UJDQL]DWLRQV"´�-RXUQDO�RI�$SSOLHG�3V\FKRORJ\���������������±�����DQG
0LFKDHO�&��$VKWRQ�DQG�.LEHRP�/HH��³(PSLULFDO��7KHRUHWLFDO��DQG�3UDFWLFDO�$GYDQWDJHV�RI�WKH�+(;$&2�0RGHO�RI�3HUVRQDOLW\
6WUXFWXUH�́ �3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\�5HYLHZ���������������±����

SUDWIDOO�HIIHFW��(OOLRW�$URQVRQ��%HQ�:LOOHUPDQ��DQG�-RDQQH�)OR\G��³7KH�(IIHFW�RI�D�3UDWIDOO�RQ�,QFUHDVLQJ�,QWHUSHUVRQDO�$WWUDFWLYHQHVV�́
3V\FKRQRPLF�6FLHQFH��������������±�����DQG�5REHUW�+HOPUHLFK��(OOLRW�$URQVRQ��DQG�-DPHV�/H)DQ��³7R�(UU�,V�+XPDQL]LQJ²
6RPHWLPHV��(IIHFWV�RI�6HOI�(VWHHP��&RPSHWHQFH��DQG�D�3UDWIDOO�RQ�,QWHUSHUVRQDO�$WWUDFWLRQ�́ �-RXUQDO�RI�3HUVRQDOLW\�DQG
6RFLDO�3V\FKRORJ\���������������±����

ERWWRP�RI�WKH�VRFLDO�UHVSRQVLELOLW\�OLVW��5REHUW�+��)UDQN��³:KDW�3ULFH�WKH�0RUDO�+LJK�*URXQG"´�6RXWKHUQ�(FRQRPLF�-RXUQDO���
���������±���

%LOO�*UXPEOHV��3HUVRQDO�LQWHUYLHZ��2FWREHU����������
MR\�RI�WDONLQJ��-DPHV�3HQQHEDNHU��2SHQLQJ�8S��7KH�+HDOLQJ�3RZHU�RI�([SUHVVLQJ�(PRWLRQV��1HZ�<RUN��*XLOIRUG�3UHVV�����������
WRS�VHOOLQJ�RSWLFLDQ��3HUVRQDO�LQWHUYLHZV�ZLWK�.LOGDUH�(VFRWR��$XJXVW����DQG�����������DQG�1DQF\�3KHOSV��$XJXVW�����������
KXQGUHGV�RI�RSWLFLDQV��$GDP�0��*UDQW�DQG�'DQH�%DUQHV��³3UHGLFWLQJ�6DOHV�5HYHQXH´��ZRUNLQJ�SDSHU��������
H[SHUW�QHJRWLDWRUV��1HLO�5DFNKDP��³7KH�%HKDYLRU�RI�6XFFHVVIXO�1HJRWLDWRUV�́ �LQ�1HJRWLDWLRQ��5HDGLQJV��([HUFLVHV��DQG�&DVHV��HG�

5��/HZLFNL��%��%DUU\��DQG�'��0��6DXQGHUV��1HZ�<RUN��0F*UDZ�+LOO��������
LQVXUDQFH�VDOHVSHRSOH��3KLOLS�0��3RGVDNRII���6FRWW�%��0DF.HQ]LH��-XOLH�%��3DLQH��DQG�'DQLHO�*��%DFKUDFK��³2UJDQL]DWLRQDO�&LWL]HQVKLS

%HKDYLRUV��$�&ULWLFDO�5HYLHZ�RI�WKH�7KHRUHWLFDO�DQG�(PSLULFDO�/LWHUDWXUH�DQG�6XJJHVWLRQV�IRU�)XWXUH�5HVHDUFK�́ �-RXUQDO�RI
0DQDJHPHQW���������������±����

SKDUPDFHXWLFDO�VDOHVSHRSOH��&DUO�-��7KRUHVHQ��-LOO�&��%UDGOH\��3DXO�'��%OLHVH��DQG�-RVHSK�'��7KRUHVHQ��³7KH�%LJ�)LYH�3HUVRQDOLW\
7UDLWV�DQG�,QGLYLGXDO�-RE�3HUIRUPDQFH�*URZWK�7UDMHFWRULHV�LQ�0DLQWHQDQFH�DQG�7UDQVLWLRQDO�-RE�6WDJHV�́ �-RXUQDO�RI�$SSOLHG
3V\FKRORJ\���������������±����

VDOHVSHRSOH�UHVSRQVLEOH�IRU�ZRPHQ¶V�SURGXFWV��)HUQDQGR�-DUDPLOOR�DQG�'RXJODV�%��*ULVDIIH��³'RHV�&XVWRPHU�2ULHQWDWLRQ�,PSDFW
2EMHFWLYH�6DOHV�3HUIRUPDQFH"�,QVLJKWV�IURP�D�/RQJLWXGLQDO�0RGHO�LQ�'LUHFW�6HOOLQJ�́ �-RXUQDO�RI�3HUVRQDO�6HOOLQJ�	�6DOHV
0DQDJHPHQW�;;,;������������±����

SODQQLQJ�WR�YRWH��$QWKRQ\�*��*UHHQZDOG��&DWKHULQH�*��&DUQRW��5HEHFFD�%HDFK��DQG�%DUEDUD�<RXQJ��³,QFUHDVLQJ�9RWLQJ�%HKDYLRU�E\
$VNLQJ�3HRSOH�LI�7KH\�([SHFW�WR�9RWH�́ �-RXUQDO�RI�$SSOLHG�3V\FKRORJ\���������������±����

ZH�JHW�VXVSLFLRXV��0DULDQ�)ULHVWDG�DQG�3HWHU�:ULJKW��³7KH�3HUVXDVLRQ�.QRZOHGJH�0RGHO��+RZ�3HRSOH�&RSH�ZLWK�3HUVXDVLRQ
$WWHPSWV�́ �-RXUQDO�RI�&RQVXPHU�5HVHDUFK�������������±����-DFN�%UHKP��$�7KHRU\�RI�3V\FKRORJLFDO�5HDFWDQFH��1HZ�<RUN�
$FDGHPLF�3UHVV���������DQG�-RKQ�%LRQGR�DQG�$��3��0DF'RQDOG�-U���³,QWHUQDO�([WHUQDO�/RFXV�RI�&RQWURO�DQG�5HVSRQVH�WR
,QIOXHQFH�$WWHPSWV�́ �-RXUQDO�RI�3HUVRQDOLW\���������������±����

VHOI�SHUVXDVLRQ��(OOLRW�$URQVRQ��³7KH�3RZHU�RI�6HOI�3HUVXDVLRQ�́ �$PHULFDQ�3V\FKRORJLVW���������������±����
LQWHQWLRQ�TXHVWLRQV��3DWWL�:LOOLDPV��*DYDQ�)LW]VLPRQV��DQG�/DXUHQ�%ORFN��³:KHQ�&RQVXPHUV�'R�1RW�5HFRJQL]H�µ%HQLJQ¶�,QWHQWLRQ

4XHVWLRQV�DQG�3HUVXDVLRQ�$WWHPSWV�́ �-RXUQDO�RI�&RQVXPHU�5HVHDUFK���������������±����
'RQ�/DQH��3HUVRQDO�LQWHUYLHZV��'HFHPEHU�����������DQG�0DUFK�����������
WDONLQJ�WHQWDWLYHO\��$OLVRQ�5��)UDJDOH��³7KH�3RZHU�RI�3RZHUOHVV�6SHHFK��7KH�(IIHFWV�RI�6SHHFK�6W\OH�DQG�7DVN�,QWHUGHSHQGHQFH�RQ

6WDWXV�&RQIHUUDO�́ �2UJDQL]DWLRQDO�%HKDYLRU�DQG�+XPDQ�'HFLVLRQ�3URFHVVHV����������������±�����VHH�DOVR�8PD�5�
.DUPDUNDU�DQG�=DNDU\�/��7RUPDOD��³%HOLHYH�0H��,�+DYH�1R�,GHD�:KDW�,¶P�7DONLQJ�$ERXW��7KH�(IIHFWV�RI�6RXUFH�&HUWDLQW\�RQ
&RQVXPHU�,QYROYHPHQW�DQG�3HUVXDVLRQ�́ �-RXUQDO�RI�&RQVXPHU�5HVHDUFK����������������±�����

'LVFODLPHU��$PDQL�(O�$OD\OL��&KULVWRIIHU�-��0\HUV��7DPDUD�/��3HWHUVHQ��DQG�$P\�/��/\VWDG��³,�'RQ¶W�0HDQ�WR�6RXQG�$UURJDQW�
%XW�������7KH�(IIHFWV�RI�8VLQJ�'LVFODLPHUV�RQ�3HUVRQ�3HUFHSWLRQ�́ �3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\�%XOOHWLQ���������������±
����

%DUWRQ�+LOO��3HUVRQDO�LQWHUYLHZ��0DUFK�����������
SV\FKRORJLVWV�LQ�&DOLIRUQLD��&DPHURQ�$QGHUVRQ�DQG�*DYLQ�-��.LOGXII���³:K\�'R�'RPLQDQW�3HUVRQDOLWLHV�$WWDLQ�,QIOXHQFH�LQ�)DFH�WR�

)DFH�*URXSV"�7KH�&RPSHWHQFH�6LJQDOLQJ�(IIHFWV�RI�7UDLW�'RPLQDQFH�́ �-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\���
�����������±����

3V\FKRORJLVWV�LQ�$PVWHUGDP��%DUERUD�1HYLFND��)HPNH�6��7HQ�9HOGHQ��$QQHEHO�+��%��GH�+RRJK��DQG�$QQHOLHV�(��0��9DQ�9LDQHQ�
³5HDOLW\�DW�2GGV�ZLWK�3HUFHSWLRQ��1DUFLVVLVWLF�/HDGHUV�DQG�*URXS�3HUIRUPDQFH�́ �3V\FKRORJLFDO�6FLHQFH����������������±�����

SL]]D�IUDQFKLVHV��$GDP�0��*UDQW��)UDQFHVFD�*LQR��DQG�'DYLG�$��+RIPDQQ��³5HYHUVLQJ�WKH�([WUDYHUWHG�/HDGHUVKLS�$GYDQWDJH��7KH
5ROH�RI�(PSOR\HH�3URDFWLYLW\�́ �$FDGHP\�RI�0DQDJHPHQW�-RXUQDO���������������±����

UHVHDUFK�VFLHQWLVW��3HUVRQDO�LQWHUYLHZ�ZLWK�$QQLH��-XQH�����������
H[HUFLVLQJ�LQIOXHQFH�ZKHQ�ZH�ODFN�DXWKRULW\��.DWLH�$��/LOMHQTXLVW��³5HVROYLQJ�WKH�,PSUHVVLRQ�0DQDJHPHQW�'LOHPPD��7KH�6WUDWHJLF

%HQHILWV�RI�6ROLFLWLQJ�2WKHUV�IRU�$GYLFH´��3K'�GLVV���1RUWKZHVWHUQ�8QLYHUVLW\���������DQG�.DWLH�$��/LOMHQTXLVW�DQG�$GDP



*DOLQVN\��³7XUQ�<RXU�$GYHUVDU\�LQWR�<RXU�$GYRFDWH�́ �1HJRWLDWLRQ����������±��
HIIHFWLYH�ZD\V�WR�LQIOXHQFH��*DU\�<XNO�DQG�-��%UXFH�7UDFH\��³&RQVHTXHQFHV�RI�,QIOXHQFH�7DFWLFV�8VHG�ZLWK�6XERUGLQDWHV��3HHUV��DQG

WKH�%RVV�́ �-RXUQDO�RI�$SSOLHG�3V\FKRORJ\���������������±�����DQG�*DU\�<XNO��+HOHQ�.LP��DQG�&HFLOLD�0��)DOEH��³$QWHFHGHQWV
RI�,QIOXHQFH�2XWFRPHV�́ �-RXUQDO�RI�$SSOLHG�3V\FKRORJ\���������������±����

%RDUG�VHDWV��,WKDL�6WHUQ�DQG�-DPHV�'��:HVWSKDO��³6WHDOWK\�)RRWVWHSV�WR�WKH�%RDUGURRP��([HFXWLYHV¶�%DFNJURXQGV��6RSKLVWLFDWHG
,QWHUSHUVRQDO�,QIOXHQFH�%HKDYLRU��DQG�%RDUG�$SSRLQWPHQWV�́ �$GPLQLVWUDWLYH�6FLHQFH�4XDUWHUO\���������������±����

UHJXODUO\�VHHN�DGYLFH�DQG�KHOS��$ULH�1DGOHU��6KPXHO�(OOLV��DQG�,ULV�%DU��³7R�6HHN�RU�1RW�WR�6HHN��7KH�5HODWLRQVKLS�EHWZHHQ�+HOS
6HHNLQJ�DQG�-RE�3HUIRUPDQFH�(YDOXDWLRQV�DV�0RGHUDWHG�E\�7DVN�5HOHYDQW�([SHUWLVH�́ �-RXUQDO�RI�$SSOLHG�6RFLDO�3V\FKRORJ\
�������������±����

³$V�D�IDYRU�WR�PH´��-RQ�-HFNHU�DQG�'DYLG�/DQG\��³/LNLQJ�D�3HUVRQ�DV�D�)XQFWLRQ�RI�'RLQJ�+LP�D�)DYRXU�́ �+XPDQ�5HODWLRQV���
�����������±����

³+H�WKDW�KDV�RQFH�GRQH�\RX�D�NLQGQHVV´��%HQMDPLQ�)UDQNOLQ��7KH�$XWRELRJUDSK\�RI�%HQMDPLQ�)UDQNOLQ��1HZ�<RUN��'RYHU�
���������������

³IXQGDPHQWDO�UXOH�IRU�ZLQQLQJ�IULHQGV´��:DOWHU�,VDDFVRQ��³3RRU�5LFKDUG¶V�)ODWWHU\�́ �1HZ�<RUN�7LPHV��-XO\����������

&KDSWHU����7KH�$UW�RI�0RWLYDWLRQ�0DLQWHQDQFH

2SHQLQJ�TXRWH��+HUEHUW�6LPRQ��³$OWUXLVP�DQG�(FRQRPLFV�́ �$PHULFDQ�(FRQRPLF�5HYLHZ����������������
ZKDW�PRWLYDWHV�KLJKO\�VXFFHVVIXO�JLYHUV��-HUHP\�$��)ULPHU��/DZUHQFH�-��:DONHU��:LOOLDP�/��'XQORS��%UHQGD�+��/HH��DQG�$PDQGD

5LFKHV��³7KH�,QWHJUDWLRQ�RI�$JHQF\�DQG�&RPPXQLRQ�LQ�0RUDO�3HUVRQDOLW\��(YLGHQFH�RI�(QOLJKWHQHG�6HOI�,QWHUHVW�́ �-RXUQDO�RI
3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\����������������±����

SDWKRORJLFDO�DOWUXLVP��%DUEDUD�2DNOH\��$ULHO�.QDIR��DQG�0LFKDHO�0F*UDWK��HGV���3DWKRORJLFDO�$OWUXLVP��1HZ�<RUN��2[IRUG
8QLYHUVLW\�3UHVV��������

³IDLOLQJ�WR�VWXG\´��9LFNL�6��+HOJHVRQ�DQG�+HLGL�/��)ULW]��³7KH�,PSOLFDWLRQV�RI�8QPLWLJDWHG�$JHQF\�DQG�8QPLWLJDWHG�&RPPXQLRQ�IRU
'RPDLQV�RI�3UREOHP�%HKDYLRU�́ �-RXUQDO�RI�3HUVRQDOLW\����������������������

FRPSOHWHO\�LQGHSHQGHQW�PRWLYDWLRQV��$GDP�0��*UDQW�DQG�'DYLG�0��0D\HU��³*RRG�6ROGLHUV�DQG�*RRG�$FWRUV��3URVRFLDO�DQG
,PSUHVVLRQ�0DQDJHPHQW�0RWLYHV�DV�,QWHUDFWLYH�3UHGLFWRUV�RI�$IILOLDWLYH�&LWL]HQVKLS�%HKDYLRUV�́ �-RXUQDO�RI�$SSOLHG
3V\FKRORJ\���������������±�����$GDP�0��*UDQW�DQG�-DPHV�%HUU\��³7KH�1HFHVVLW\�RI�2WKHUV�,V�WKH�0RWKHU�RI�,QYHQWLRQ�
,QWULQVLF�DQG�3URVRFLDO�0RWLYDWLRQV��3HUVSHFWLYH�7DNLQJ��DQG�&UHDWLYLW\�́ �$FDGHP\�RI�0DQDJHPHQW�-RXUQDO��������������±���
DQG�&DUVWHQ�.��:��'H�'UHX�DQG�$XNMH�1DXWD��³6HOI�,QWHUHVW�DQG�2WKHU�2ULHQWDWLRQ�LQ�2UJDQL]DWLRQDO�%HKDYLRU��,PSOLFDWLRQV�IRU
-RE�3HUIRUPDQFH��3URVRFLDO�%HKDYLRU��DQG�3HUVRQDO�,QLWLDWLYH�́ �-RXUQDO�RI�$SSOLHG�3V\FKRORJ\���������������±����

³WZR�JUHDW�IRUFHV�RI�KXPDQ�QDWXUH´��%LOO�*DWHV��³&UHDWLYH�&DSLWDOLVP�́ �:RUOG�(FRQRPLF�)RUXP��-DQXDU\����������
2YHUEURRN��6WHYH�9RON��³7RS����'UXJ�&RUQHUV�́ �3KLODGHOSKLD�:HHNO\��0D\����������DQG�/HG\DUG�.LQJ��³3URJUDP�WR�,GHQWLI\�0RVW

'DQJHURXV�6FKRROV�0LVVHV�0DUN�́ �86$�7RGD\��-DQXDU\����������
&RQUH\�&DOODKDQ��3HUVRQDO�LQWHUYLHZ��-DQXDU\�����������
MRE�EXUQRXW��&KULVWLQD�0DVODFK��:LOPDU�6FKDXIHOL��DQG�0LFKDHO�/HLWHU��³-RE�%XUQRXW�́ �$QQXDO�5HYLHZ�RI�3V\FKRORJ\���������������±

����
FDOO�FHQWHU��$GDP�0��*UDQW��(OL]DEHWK�0��&DPSEHOO��*UDFH�&KHQ��.HHQDQ�&RWWRQH��'DYLG�/DSHGLV��DQG�.DUHQ�/HH��³,PSDFW�DQG�WKH

$UW�RI�0RWLYDWLRQ�0DLQWHQDQFH��7KH�(IIHFWV�RI�&RQWDFW�ZLWK�%HQHILFLDULHV�RQ�3HUVLVWHQFH�%HKDYLRU�́ �2UJDQL]DWLRQDO�%HKDYLRU
DQG�+XPDQ�'HFLVLRQ�3URFHVVHV���������������±����$GDP�0��*UDQW��³7KH�6LJQLILFDQFH�RI�7DVN�6LJQLILFDQFH��-RE�3HUIRUPDQFH
(IIHFWV��5HODWLRQDO�0HFKDQLVPV��DQG�%RXQGDU\�&RQGLWLRQV�́ �-RXUQDO�RI�$SSOLHG�3V\FKRORJ\���������������±�����$GDP�0�
*UDQW��³(PSOR\HHV�:LWKRXW�D�&DXVH��7KH�0RWLYDWLRQDO�(IIHFWV�RI�3URVRFLDO�,PSDFW�LQ�3XEOLF�6HUYLFH�́ �,QWHUQDWLRQDO�3XEOLF
0DQDJHPHQW�-RXUQDO��������������±����DQG�$GDP�0��*UDQW�DQG�)UDQFHVFD�*LQR��³$�/LWWOH�7KDQNV�*RHV�D�/RQJ�:D\�
([SODLQLQJ�:K\�*UDWLWXGH�([SUHVVLRQV�0RWLYDWH�3URVRFLDO�%HKDYLRU�́ �-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\���
�����������±����

FRPSDVVLRQ�IDWLJXH��2OJD�.OLPHFNL�DQG�7DQLD�6LQJHU��³(PSDWKLF�'LVWUHVV�)DWLJXH�5DWKHU�7KDQ�&RPSDVVLRQ�)DWLJXH"�,QWHJUDWLQJ
)LQGLQJV�IURP�(PSDWK\�5HVHDUFK�LQ�3V\FKRORJ\�DQG�6RFLDO�1HXURVFLHQFH�́ �LQ�3DWKRORJLFDO�$OWUXLVP��HG��%DUEDUD�2DNOH\�HW�DO�
�1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV������������±�����DQG�5LFKDUG�6KXOW]�HW�DO���³3DWLHQW�6XIIHULQJ�DQG�&DUHJLYHU�&RPSDVVLRQ�
1HZ�2SSRUWXQLWLHV�IRU�5HVHDUFK��3UDFWLFH��DQG�3ROLF\�́ �*HURQWRORJLVW�������������±���

RXWVRXUFLQJ�LQVSLUDWLRQ��$GDP�0��*UDQW�DQG�'DYLG�$��+RIPDQQ��³2XWVRXUFLQJ�,QVSLUDWLRQ��7KH�3HUIRUPDQFH�(IIHFWV�RI�,GHRORJLFDO
0HVVDJHV�IURP�/HDGHUV�DQG�%HQHILFLDULHV�́ �2UJDQL]DWLRQDO�%HKDYLRU�DQG�+XPDQ�'HFLVLRQ�3URFHVVHV����������������±����

EXIIHU�DJDLQVW�VWUHVV��$GDP�0��*UDQW�DQG�(OL]DEHWK�0��&DPSEHOO��³'RLQJ�*RRG��'RLQJ�+DUP��%HLQJ�:HOO�DQG�%XUQLQJ�2XW��7KH
,QWHUDFWLRQV�RI�3HUFHLYHG�3URVRFLDO�DQG�$QWLVRFLDO�,PSDFW�LQ�6HUYLFH�:RUN�́ �-RXUQDO�RI�2FFXSDWLRQDO�DQG�2UJDQL]DWLRQDO
3V\FKRORJ\���������������±�����$GDP�0��*UDQW�DQG�6DELQH�6RQQHQWDJ��³'RLQJ�*RRG�%XIIHUV�$JDLQVW�)HHOLQJ�%DG��3URVRFLDO
,PSDFW�&RPSHQVDWHV�IRU�1HJDWLYH�7DVN�DQG�6HOI�(YDOXDWLRQV�́ �2UJDQL]DWLRQDO�%HKDYLRU�DQG�+XPDQ�'HFLVLRQ�3URFHVVHV����
����������±���

UDGLRORJLVWV��<HKRQDWDQ�7XUQHU��6KXOL�6LOEHUPDQ��6DQGRU�-RIIH��DQG�,ULWK�+DGDV�+DOSHUQ��³7KH�(IIHFW�RI�$GGLQJ�D�3DWLHQW¶V�3KRWRJUDSK



WR�WKH�5DGLRJUDSKLF�([DPLQDWLRQ�́ �$QQXDO�0HHWLQJ�RI�WKH�5DGLRORJLFDO�6RFLHW\�RI�1RUWK�$PHULFD��������
,WDOLDQ�QXUVHV��1LFROD�%HOOp��³([SHULPHQWDO�(YLGHQFH�RQ�WKH�5HODWLRQVKLS�EHWZHHQ�3XEOLF�6HUYLFH�0RWLYDWLRQ�DQG�-RE�3HUIRUPDQFH�́

3XEOLF�$GPLQLVWUDWLRQ�5HYLHZ��IRUWKFRPLQJ��
:HOOV�)DUJR�DQG�0HGWURQLF��3HUVRQDO�LQWHUYLHZV�ZLWK�%HQ�6RFFRUV\��-DQXDU\�����������DQG�%LOO�*HRUJH��0DUFK����������
$QLWUD�.DUVWHQ��VHH�(OOHQ�-��/DQJHU��0LQGIXOQHVV��5HDGLQJ��0$��$GGLVRQ�:HVOH\�������������
JLYH�FRQWLQXDOO\�ZLWKRXW�FRQFHUQ�IRU�WKHLU�RZQ�ZHOO�EHLQJ��9LFNL�6��+HOJHVRQ��³5HODWLRQ�RI�$JHQF\�DQG�&RPPXQLRQ�WR�:HOO�%HLQJ�

(YLGHQFH�DQG�3RWHQWLDO�([SODQDWLRQV�́ �3V\FKRORJLFDO�%XOOHWLQ����������������±�����+HLGL�/��)ULW]�DQG�9LFNL�6��+HOJHVRQ�
³'LVWLQFWLRQV�RI�8QPLWLJDWHG�&RPPXQLRQ�IURP�&RPPXQLRQ��6HOI�1HJOHFW�DQG�2YHULQYROYHPHQW�ZLWK�2WKHUV�́ �-RXUQDO�RI
3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\���������������±�����DQG�9LFNL�6��+HOJHVRQ�DQG�+HLGL�/��)ULW]��³8QPLWLJDWHG�$JHQF\�DQG
8QPLWLJDWHG�&RPPXQLRQ��'LVWLQFWLRQV�IURP�$JHQF\�DQG�&RPPXQLRQ�́ �-RXUQDO�RI�5HVHDUFK�LQ�3HUVRQDOLW\���������������±����

UDQGRP�DFWV�RI�NLQGQHVV��6RQMD�/\XERPLUVN\��.HQQRQ�6KHOGRQ��DQG�'DYLG�6FKNDGH��³3XUVXLQJ�+DSSLQHVV��7KH�$UFKLWHFWXUH�RI
6XVWDLQDEOH�&KDQJH�́ �5HYLHZ�RI�*HQHUDO�3V\FKRORJ\��������������±����

RYHUORDGHG�DQG�VWUHVVHG��0DUN�&��%ROLQR�DQG�:LOOLDP�+��7XUQOH\��³7KH�3HUVRQDO�&RVWV�RI�&LWL]HQVKLS�%HKDYLRU��7KH�5HODWLRQVKLS
EHWZHHQ�,QGLYLGXDO�,QLWLDWLYH�DQG�5ROH�2YHUORDG��-RE�6WUHVV��DQG�:RUN�)DPLO\�&RQIOLFW�́ �-RXUQDO�RI�$SSOLHG�3V\FKRORJ\���
�����������±����

HTXLOLEULXP��0DGRND�.XPDVKLUR��&DU\O�(��5XVEXOW��DQG�(OL�-��)LQNHO��³1DYLJDWLQJ�3HUVRQDO�DQG�5HODWLRQDO�&RQFHUQV��7KH�4XHVW�IRU
(TXLOLEULXP�́ �-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\��������������±����

YLVLEOH�LQ�RXU�ZULWLQJ��-DPHV�3HQQHEDNHU��7KH�6HFUHW�/LIH�RI�3URQRXQV��:KDW�2XU�:RUGV�6D\�$ERXW�8V��1HZ�<RUN��%ORRPVEXU\
3UHVV������������

VRIWZDUH�HQJLQHHUV��/HVOLH�$��3HUORZ��³7KH�7LPH�)DPLQH��7RZDUG�D�6RFLRORJ\�RI�:RUN�7LPH�́ �$GPLQLVWUDWLYH�6FLHQFH�4XDUWHUO\���
����������±���

6HDQ�+DJHUW\��3HUVRQDO�LQWHUYLHZ��$SULO�����������
$XVWUDOLDQ�DGXOWV��7LPRWK\�'��:LQGVRU��.DDULQ�-��$QVWH\��DQG�%U\DQ�5RGJHUV��³9ROXQWHHULQJ�DQG�3V\FKRORJLFDO�:HOO�%HLQJ�DPRQJ

<RXQJ�2OG�$GXOWV��+RZ�0XFK�,V�7RR�0XFK"´�*HURQWRORJLVW��������������±���
$PHULFDQ�DGXOWV��0LQJ�&KLQJ�/XRK�DQG�$��5HJXOD�+HU]RJ��³,QGLYLGXDO�&RQVHTXHQFHV�RI�9ROXQWHHU�DQG�3DLG�:RUN�LQ�2OG�$JH��+HDOWK

DQG�0RUWDOLW\�́ �-RXUQDO�RI�+HDOWK�DQG�6RFLDO�%HKDYLRU���������������±�����VHH�DOVR�7HUU\�<��/XP�DQG�(OL]DEHWK�/LJKWIRRW�
³7KH�(IIHFWV�RI�9ROXQWHHULQJ�RQ�WKH�3K\VLFDO�DQG�0HQWDO�+HDOWK�RI�2OGHU�3HRSOH�́ �5HVHDUFK�RQ�$JLQJ��������������±���

GLPLQLVKLQJ�UHWXUQV��-RQDWKDQ�(��%RRWK��.\RXQJ�:RQ�3DUN��DQG�7KHUHVD�0��*ORPE��³(PSOR\HU�6XSSRUWHG�9ROXQWHHULQJ�%HQHILWV��*LIW
([FKDQJH�$PRQJ�(PSOR\HUV��(PSOR\HHV��DQG�9ROXQWHHU�2UJDQL]DWLRQV�́ �+XPDQ�5HVRXUFH�0DQDJHPHQW���������������±����

JLYLQJ�KDV�DQ�HQHUJL]LQJ�HIIHFW��1HWWD�:HLQVWHLQ�DQG�5LFKDUG�0��5\DQ��³:KHQ�+HOSLQJ�+HOSV��$XWRQRPRXV�0RWLYDWLRQ�IRU�3URVRFLDO
%HKDYLRU�DQG�,WV�,QIOXHQFH�RQ�:HOO�%HLQJ�IRU�WKH�+HOSHU�DQG�5HFLSLHQW�́ �-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\���
�����������±����

ILUHILJKWHUV�DQG�IXQG�UDLVLQJ�FDOOHUV��$GDP�0��*UDQW��³'RHV�,QWULQVLF�0RWLYDWLRQ�)XHO�WKH�3URVRFLDO�)LUH"�0RWLYDWLRQDO�6\QHUJ\�LQ
3UHGLFWLQJ�3HUVLVWHQFH��3HUIRUPDQFH��DQG�3URGXFWLYLW\�́ �-RXUQDO�RI�$SSOLHG�3V\FKRORJ\��������������±���

HPRWLRQDO�ERRVW�IURP�JLYLQJ�GRHVQ¶W�DOZD\V�NLFN�LQ�ULJKW�DZD\��6DELQH�6RQQHQWDJ�DQG�$GDP�0��*UDQW��³'RLQJ�*RRG�DW�:RUN
)HHOV�*RRG�DW�+RPH��%XW�1RW�5LJKW�$ZD\��:KHQ�DQG�:K\�3HUFHLYHG�3URVRFLDO�,PSDFW�3UHGLFWV�3RVLWLYH�$IIHFW�́ �3HUVRQQHO
3V\FKRORJ\���������������±����

UREXVW�DQWLGRWH�WR�EXUQRXW��-RQDWKRQ�5��%��+DOEHVOHEHQ��³6RXUFHV�RI�6RFLDO�6XSSRUW�DQG�%XUQRXW��$�0HWD�$QDO\WLF�7HVW�RI�WKH
&RQVHUYDWLRQ�RI�5HVRXUFHV�0RGHO�́ �-RXUQDO�RI�$SSOLHG�3V\FKRORJ\����������������±�����

VWDUWHG�WR�EXUQ�RXW��-RQDWKRQ�5��%��+DOEHVOHEHQ�DQG�:P��0DWWKHZ�%RZOHU��³(PRWLRQDO�([KDXVWLRQ�DQG�-RE�3HUIRUPDQFH��7KH
0HGLDWLQJ�5ROH�RI�0RWLYDWLRQ�́ �-RXUQDO�RI�$SSOLHG�3V\FKRORJ\��������������±����

WHQG�DQG�EHIULHQG��6KHOOH\�(��7D\ORU��³7HQG�DQG�%HIULHQG��%LREHKDYLRUDO�%DVHV�RI�$IILOLDWLRQ�8QGHU�6WUHVV�́ �&XUUHQW�'LUHFWLRQV�LQ
3V\FKRORJLFDO�6FLHQFH���������������±�����VHH�DOVR�%HUQDGHWWH�YRQ�'DZDQV��8UV�)LVFKEDFKHU��&OHPHQV�.LUVFKEDXP��(UQVW
)HKU��DQG�0DUNXV�+HQULFKV��³7KH�6RFLDO�'LPHQVLRQ�RI�6WUHVV�5HDFWLYLW\��$FXWH�6WUHVV�,QFUHDVHV�3URVRFLDO�%HKDYLRU�LQ�+XPDQV�́
3V\FKRORJLFDO�6FLHQFH���������������±����

KHDOWK�SURIHVVLRQDOV��'LUN�YDQ�'LHUHQGRQFN��:LOPDU�%��6FKDXIHOL��DQG�%UDP�3��%XXQN��³%XUQRXW�DQG�,QHTXLW\�$PRQJ�+XPDQ�6HUYLFH
3URIHVVLRQDOV��$�/RQJLWXGLQDO�6WXG\�́ �-RXUQDO�RI�2FFXSDWLRQDO�+HDOWK�3V\FKRORJ\�������������±����DQG�1LFR�:��9DQ�<SHUHQ�
%UDP�3��%XXQN��DQG�:LOPDU�%��6FKDXIHOL��³&RPPXQDO�2ULHQWDWLRQ�DQG�WKH�%XUQRXW�6\QGURPH�$PRQJ�1XUVHV�́ �-RXUQDO�RI
$SSOLHG�6RFLDO�3V\FKRORJ\���������������±����

ZLOOSRZHU��(OL]DEHWK�6HHOH\�DQG�:HQGL�*DUGQHU��³7KH�µ6HOIO�HVV¶�DQG�6HOI�5HJXODWLRQ��7KH�5ROH�RI�&KURQLF�2WKHU�2ULHQWDWLRQ�LQ
$YHUWLQJ�6HOI�5HJXODWRU\�'HSOHWLRQ�́ �6HOI�DQG�,GHQWLW\��������������±����

8WDK��-RQ�+XQWVPDQ��:LQQHUV�1HYHU�&KHDW��8SSHU�6DGGOH�5LYHU��1-��3UHQWLFH�+DOO���������DQG�6WHYH�(DWRQ��³+XQWVPDQV�8UJH�6WURQJ
:RUN�(WKLF�́ �.6/��0D\���������

LQFRPH�DQG�FKDULWDEOH�JLYLQJ��$UWKXU�&��%URRNV��:KR�5HDOO\�&DUHV��1HZ�<RUN��%DVLF�%RRNV���������³'RHV�*LYLQJ�0DNH�8V
3URVSHURXV"´�-RXUQDO�RI�(FRQRPLFV�DQG�)LQDQFH���������������±�����DQG�*URVV�1DWLRQDO�+DSSLQHVV��1HZ�<RUN��%DVLF
%RRNV��������



DV�SHRSOH�JHW�ULFKHU��3DXO�.��3LII��0LFKDHO�:��.UDXV��6WpSKDQH�&{Wp��%RQQLH�+D\GHQ�&KHQJ��DQG�'DFKHU�.HOWQHU��³+DYLQJ�/HVV�
*LYLQJ�0RUH��7KH�,QIOXHQFH�RI�6RFLDO�&ODVV�RQ�3URVRFLDO�%HKDYLRU�́ �-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\�����������
���±����

VSHQG�WKH�PRQH\�RQ�RWKHUV��(OL]DEHWK�:��'XQQ��/DUD�%��$NQLQ��DQG�0LFKDHO�,��1RUWRQ��³6SHQGLQJ�0RQH\�RQ�2WKHUV�3URPRWHV
+DSSLQHVV�́ �6FLHQFH�����������������±�����

ZDUP�JORZ��-DPHV�$QGUHRQL��:LOOLDP�7��+DUEDXJK��DQG�/LVH�9HVWHUOXQG��³$OWUXLVP�LQ�([SHULPHQWV�́ �LQ�1HZ�3DOJUDYH�'LFWLRQDU\�RI
(FRQRPLFV���QG�HG���HG��6WHYHQ�1��'XUODXI�DQG�/DZUHQFH�(��%OXPH��1HZ�<RUN��3DOJUDYH�0DF0LOODQ��������

QHXURVFLHQFH�HYLGHQFH��:LOOLDP�7��+DUEDXJK��8OULFK�0D\U��DQG�'DQLHO�5��%XUJKDUW��³1HXUDO�5HVSRQVHV�WR�7D[DWLRQ�DQG�9ROXQWDU\
*LYLQJ�5HYHDO�0RWLYHV�IRU�&KDULWDEOH�'RQDWLRQV�́ �6FLHQFH�����������������±������DQG�-RUJH�0ROO��)UDQN�.UXHJHU��5RODQG�=DKQ�
0DWWHR�3DUGLQL��5LFDUGR�GH�2OLYHLUD�6RX]D��DQG�-RUGDQ�*UDIPDQ��³+XPDQ�)URQWR�0HVROLPELF�1HWZRUNV�*XLGH�'HFLVLRQV�DERXW
&KDULWDEOH�'RQDWLRQV�́ �31$6������������������±������

$PHULFDQV�RYHU�DJH�WZHQW\�IRXU��3HJJ\�$��7KRLWV�DQG�/\QGL�1��+HZLWW��³9ROXQWHHU�:RUN�DQG�:HOO�EHLQJ�́ �-RXUQDO�RI�+HDOWK�DQG
6RFLDO�%HKDYLRU���������������±����

GURS�LQ�GHSUHVVLRQ��<XQTLQJ�/L�DQG�.HQQHWK�)��)HUUDUR��³9ROXQWHHULQJ�DQG�'HSUHVVLRQ�LQ�/DWHU�/LIH��6RFLDO�%HQHILW�RU�6HOHFWLRQ
3URFHVVHV"´�-RXUQDO�RI�+HDOWK�DQG�6RFLDO�%HKDYLRU��������������±���

DFWXDOO\�OLYH�ORQJHU��0DUF�$��0XVLFN��$��5HJXOD�+HU]RJ��DQG�-DPHV�6��+RXVH��³9ROXQWHHULQJ�DQG�0RUWDOLW\�$PRQJ�2OGHU�$GXOWV�
)LQGLQJV�IURP�D�1DWLRQDO�6DPSOH�́ �-RXUQDO�RI�*HURQWRORJ\��6RFLDO�6FLHQFHV���%���������6���±6�����DQG�6WHSKDQLH�/��%URZQ�
5DQGROSK�0��1HVVH��$PLUDP�'��9LQRNXU��DQG�'\ODQ�0��6PLWK��³3URYLGLQJ�6RFLDO�6XSSRUW�0D\�%H�0RUH�%HQHILFLDO�7KDQ
5HFHLYLQJ�,W��5HVXOWV�IURP�D�3URVSHFWLYH�6WXG\�RI�0RUWDOLW\�́ �3V\FKRORJLFDO�6FLHQFH���������������±����

PDVVDJHV��7LII�DQ\�0��)LHOG��0DULD�+HUQDQGH]�5HLI��2OJD�4XLQWLQR��6DXO�6FKDQEHUJ��DQG�&\QWKLD�.XKQ��³(OGHU�5HWLUHG�9ROXQWHHUV
%HQHILW�IURP�*LYLQJ�0DVVDJH�7KHUDS\�WR�,QIDQWV�́ �-RXUQDO�RI�$SSOLHG�*HURQWRORJ\���������������±����

QDWLRQDO�VXUYH\�RI�$PHULFDQV��5R\�)��%DXPHLVWHU��.DWKOHHQ�'��9RKV��-HQQLIHU�/��$DNHU��DQG�(PLO\�1��*DUELQVN\��³6RPH�.H\
'LIIHUHQFHV�EHWZHHQ�D�+DSS\�/LIH�DQG�D�0HDQLQJIXO�/LIH�́ �-RXUQDO�RI�3RVLWLYH�3V\FKRORJ\��IRUWKFRPLQJ��

KDSSLQHVV�FDQ�PRWLYDWH�SHRSOH��VHH�6LJDO�*��%DUVDGH�DQG�'RQDOG�(��*LEVRQ��³:K\�'RHV�$IIHFW�0DWWHU�LQ�2UJDQL]DWLRQV"´�$FDGHP\
RI�0DQDJHPHQW�3HUVSHFWLYHV��������������±����6RQMD�/\XERPLUVN\��/DXUD�.LQJ��DQG�(G�'LHQHU��³7KH�%HQHILWV�RI�)UHTXHQW
3RVLWLYH�$IIHFW��'RHV�+DSSLQHVV�/HDG�WR�6XFFHVV"´�3V\FKRORJLFDO�%XOOHWLQ�������������±�����DQG�7LPRWK\�$��-XGJH��&DUO�-�
7KRUHVHQ��-R\FH�(��%RQR��DQG�*UHJRU\�.��3DWWRQ��³7KH�-RE�6DWLVIDFWLRQ²-RE�3HUIRUPDQFH�5HODWLRQVKLS��$�4XDOLWDWLYH�DQG
4XDQWLWDWLYH�5HYLHZ�́ �3V\FKRORJLFDO�%XOOHWLQ����������������±����

IDVWHU�DQG�PRUH�DFFXUDWH�GLDJQRVHV��&DUORV�$��(VWUDGD��$OLFH�0��,VHQ��DQG�0DUN�-��<RXQJ��³3RVLWLYH�$IIHFW�)DFLOLWDWHV�,QWHJUDWLRQ�RI
,QIRUPDWLRQ�DQG�'HFUHDVHV�$QFKRULQJ�LQ�5HDVRQLQJ�$PRQJ�3K\VLFLDQV�́ �2UJDQL]DWLRQDO�%HKDYLRU�DQG�+XPDQ�'HFLVLRQ
3URFHVVHV���������������±����

9LUJLQ�PRJXO��5LFKDUG�%UDQVRQ��/RVLQJ�0\�9LUJLQLW\��+RZ�,¶YH�6XUYLYHG��+DG�)XQ��DQG�0DGH�D�)RUWXQH�'RLQJ�%XVLQHVV�0\�:D\
�1HZ�<RUN��&URZQ�%XVLQHVV�������������DQG�%XVLQHVV�6WULSSHG�%DUH��$GYHQWXUHV�RI�D�*OREDO�(QWUHSUHQHXU��1HZ�<RUN�
3HQJXLQ�������������

PRUH�VXVWDLQDEOH�FRQWULEXWLRQV��$GDP�0��*UDQW�DQG�'DYLG�0��0D\HU��³*RRG�6ROGLHUV�DQG�*RRG�$FWRUV��3URVRFLDO�DQG�,PSUHVVLRQ
0DQDJHPHQW�0RWLYHV�DV�,QWHUDFWLYH�3UHGLFWRUV�RI�$IILOLDWLYH�&LWL]HQVKLS�%HKDYLRUV�́ �-RXUQDO�RI�$SSOLHG�3V\FKRORJ\�����������
���±����

&KDSWHU����&KXPS�&KDQJH

2SHQLQJ�VWRULHV��3HUVRQDO�LQWHUYLHZV�ZLWK�-DVRQ�*HOOHU��'HFHPEHU������������³/LOOLDQ�%DXHU´��-DQXDU\������������DQG�3HWHU�$XGHW
�'HFHPEHU�����������DQG�-DQXDU\�����������

FRQVXOWDQWV�LQ�D�ODUJH�SURIHVVLRQDO�VHUYLFHV�ILUP��'LDQH�0��%HUJHURQ��$EELH�-��6KLSS��%HQVRQ�5RVHQ��DQG�6WDFLH�$��)XUVW�
³2UJDQL]DWLRQDO�&LWL]HQVKLS�%HKDYLRU�DQG�&DUHHU�2XWFRPHV��7KH�&RVW�RI�%HLQJ�D�*RRG�&LWL]HQ�́ �-RXUQDO�RI�0DQDJHPHQW
�IRUWKFRPLQJ��

YLFWLPV�RI�FULPHV��5REHUW�+RPDQW��³5LVN\�$OWUXLVP�DV�D�3UHGLFWRU�RI�&ULPLQDO�9LFWLPL]DWLRQ�́ �&ULPLQDO�-XVWLFH�DQG�%HKDYLRU���
������������±�����

WKLQ�VOLFLQJ��0DOFROP�*ODGZHOO��%OLQN��7KH�3RZHU�RI�7KLQNLQJ�:LWKRXW�7KLQNLQJ��1HZ�<RUN��%DFN�%D\�%RRNV���������DQG�1DOLQL
$PEDG\�DQG�5REHUW�5RVHQWKDO��³+DOI�D�0LQXWH��3UHGLFWLQJ�7HDFKHU�(YDOXDWLRQV�IURP�7KLQ�6OLFHV�RI�1RQYHUEDO�%HKDYLRU�DQG
3K\VLFDO�$WWUDFWLYHQHVV�́ �-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\���������������±����

FORVH�IULHQGV��6WHSKHQ�/HLGHU��0DUNXV�0��0RELXV��7DQ\D�5RVHQEODW��DQG�4XRF�$QK�'R��³:KDW�'R�:H�([SHFW�IURP�2XU�)ULHQGV"´
-RXUQDO�RI�WKH�(XURSHDQ�(FRQRPLF�$VVRFLDWLRQ��������������±����

DJUHHDEOHQHVV��/DXUL�$��-HQVHQ�&DPSEHOO��-HQQLIHU�0��.QDFN��DQG�+D\OLH�/��*RPH]��³7KH�3V\FKRORJ\�RI�1LFH�3HRSOH�́ �6RFLDO�DQG
3HUVRQDOLW\�3V\FKRORJ\�&RPSDVV���������������±�����

VFDQ�WKH�EUDLQV��&ROLQ�*��'H<RXQJ��-DFRE�%��+LUVK��0DWWKHZ�6��6KDQH��;HQRSKRQ�3DSDGHPHWULV��1DOODNNDQGL�5DMHHYDQ��DQG�-HUHP\�5�
*UD\��³7HVWLQJ�3UHGLFWLRQV�IURP�3HUVRQDOLW\�1HXURVFLHQFH��%UDLQ�6WUXFWXUH�DQG�WKH�%LJ�)LYH�́ �3V\FKRORJLFDO�6FLHQFH�����������
��������



UHJDUGOHVV�RI�ZKHWKHU�RXU�SHUVRQDOLWLHV�WUHQG�DJUHHDEOH�RU�GLVDJUHHDEOH��RQ�WKH�GLVWLQFWLRQ�EHWZHHQ�FRPSDVVLRQ�DQG�SROLWHQHVV�
VHH�&ROLQ�*��'H<RXQJ��/HQD�&��4XLOW\��DQG�-RUGDQ�%��3HWHUVRQ��³%HWZHHQ�)DFHWV�DQG�'RPDLQV�����$VSHFWV�RI�WKH�%LJ�)LYH�́
-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\���������������±�����RQ�FRPSDVVLRQ�FRQQHFWLQJ�PRUH�VWURQJO\�WR�KRQHVW\�DQG
KXPLOLW\�WKDQ�DJUHHDEOHQHVV��VHH�0LFKDHO�&��$VKWRQ�DQG�.LEHRP�/HH��³(PSLULFDO��7KHRUHWLFDO��DQG�3UDFWLFDO�$GYDQWDJHV�RI�WKH
+(;$&2�0RGHO�RI�3HUVRQDOLW\�6WUXFWXUH�́ �3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\�5HYLHZ���������������±�����RQ�GLVWLQJXLVKLQJ
DJUHHDEOHQHVV�IURP�JLYHU�YDOXHV��VHH�6RQLD�5RFFDV��/LODFK�6DJLY��6KDORP�+��6FKZDUW]��DQG�$ULHO�.QDIR��³7KH�%LJ�)LYH
3HUVRQDOLW\�)DFWRUV�DQG�3HUVRQDO�9DOXHV�́ �3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\�%XOOHWLQ���������������±����

0LNH�+RPHU��3HUVRQDO�LQWHUYLHZV�ZLWK�'DQQ\�6KDGHU��)HEUXDU\������������*UHJ�6DQGV��0DUFK�����������DQG�DQ�DQRQ\PRXV�PHQWHH
�)HEUXDU\�����������

JLYHUV�DUH�PRUH�DFFXUDWH��'DZQH�6��9RJW�DQG�&��5DQGDOO�&ROYLQ��³,QWHUSHUVRQDO�2ULHQWDWLRQ�DQG�WKH�$FFXUDF\�RI�3HUVRQDOLW\
-XGJPHQWV�́ �-RXUQDO�RI�3HUVRQDOLW\���������������±����

*LYHUV�VHH�LQGLYLGXDO�GLIIHUHQFHV��+DUROG�+��.HOOH\�DQG�$QWKRQ\�-��6WDKHOVNL��³7KH�,QIHUHQFH�RI�,QWHQWLRQV�IURP�0RYHV�LQ�WKH
3ULVRQHU¶V�'LOHPPD�*DPH�́ �-RXUQDO�RI�([SHULPHQWDO�6RFLDO�3V\FKRORJ\��������������±�����VHH�DOVR�1DQF\�/��&DUWHU�DQG�-�
0DUN�:HEHU��³1RW�3ROO\DQQDV��+LJKHU�*HQHUDOL]HG�7UXVW�3UHGLFWV�/LH�'HWHFWLRQ�$ELOLW\�́ �6RFLDO�3V\FKRORJLFDO�DQG�3HUVRQDOLW\
6FLHQFH�������������������

6WUDQJHUV�DQG�GDWLQJ�FRXSOHV��:LOOLDP�5��)U\��,UD�-��)LUHVWRQH��DQG�'DYLG�/��:LOOLDPV��³1HJRWLDWLRQ�3URFHVV�DQG�2XWFRPH�RI�6WUDQJHU
'\DGV�DQG�'DWLQJ�&RXSOHV��'R�/RYHUV�/RVH"´�%DVLF�DQG�$SSOLHG�6RFLDO�3V\FKRORJ\������������±���

DSSHDO�WR�5LFK¶V�VHOI�LQWHUHVW��VHH�(��*LO�&ODU\��0DUN�6Q\GHU��5REHUW�'��5LGJH��3HWHU�.��0LHQH��DQG�-XOLH�$��+DXJHQ��³0DWFKLQJ
0HVVDJHV�WR�0RWLYHV�LQ�3HUVXDVLRQ��$�)XQFWLRQDO�$SSURDFK�WR�3URPRWLQJ�9ROXQWHHULVP�́ �-RXUQDO�RI�$SSOLHG�6RFLDO
3V\FKRORJ\����������������±�����

HPSDWKL]H�DW�WKH�EDUJDLQLQJ�WDEOH��$GDP�'��*DOLQVN\��:LOOLDP�:��0DGGX[��'HEUD�*LOLQ��DQG�-XGLWK�%��:KLWH��³:K\�,W�3D\V�WR�*HW
,QVLGH�WKH�+HDG�RI�<RXU�2SSRQHQW��7KH�'LIIHUHQWLDO�(IIHFWV�RI�3HUVSHFWLYH�7DNLQJ�DQG�(PSDWK\�RQ�1HJRWLDWLRQ�́ �3V\FKRORJLFDO
6FLHQFH���������������±����

FRRSHUDWLYH�ZKHQ�ZRUNLQJ�ZLWK�FRRSHUDWLYH�SDUWQHUV��3DXO�$��0��9DQ�/DQJH��³7KH�3XUVXLW�RI�-RLQW�2XWFRPHV�DQG�(TXDOLW\�LQ
2XWFRPHV��$Q�,QWHJUDWLYH�0RGHO�RI�6RFLDO�9DOXH�2ULHQWDWLRQ�́ �-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\���������������±
�����VHH�DOVR�-HQQLIHU�&KDWPDQ�DQG�6LJDO�%DUVDGH��³3HUVRQDOLW\��2UJDQL]DWLRQDO�&XOWXUH��DQG�&RRSHUDWLRQ��(YLGHQFH�IURP�D
%XVLQHVV�6LPXODWLRQ�́ �$GPLQLVWUDWLYH�6FLHQFH�4XDUWHUO\���������������±����

WLW�IRU�WDW��0DUWLQ�$��1RZDN�DQG�5RJHU�+LJKILHOG��6XSHU&RRSHUDWRUV��$OWUXLVP��(YROXWLRQ��DQG�:K\�:H�1HHG�(DFK�2WKHU�WR
6XFFHHG��1HZ�<RUN��)UHH�3UHVV������������

RSWLPLVWLF�EHOLHI��5DQG\�3DXVFK�DQG�-HIIUH\�=DVORZ��7KH�/DVW�/HFWXUH��1HZ�<RUN��+\SHULRQ�������������
$EUDKDP�/LQFROQ��'RULV�.HDUQV�*RRGZLQ��7HDP�RI�5LYDOV��7KH�3ROLWLFDO�*HQLXV�RI�$EUDKDP�/LQFROQ��1HZ�<RUN��6LPRQ�	

6FKXVWHU�������������
PHQ�ZHUH�HDUQLQJ�VXEVWDQWLDOO\�PRUH�PRQH\��/LQGD�%DEFRFN�DQG�6DUD�/DVFKHYHU��:RPHQ�'RQ¶W�$VN��7KH�+LJK�&RVW�RI�$YRLGLQJ

1HJRWLDWLRQ²DQG�3RVLWLYH�6WUDWHJLHV�IRU�&KDQJH��1HZ�<RUN��%DQWDP���������'HERUDK�$��6PDOO��0LFKHOH�*HOIDQG��/LQGD
%DEFRFN��DQG�+LODU\�*HWWPDQ��³:KR�*RHV�WR�WKH�%DUJDLQLQJ�7DEOH"�7KH�,QIOXHQFH�RI�*HQGHU�DQG�)UDPLQJ�RQ�WKH�,QLWLDWLRQ�RI
1HJRWLDWLRQ�́ �-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\���������������±����

ODUJH�FRQFHVVLRQV��(PLO\�7��$PDQDWXOODK��0LFKDHO�:��0RUULV��DQG�-DUHG�5��&XUKDQ��³1HJRWLDWRUV�:KR�*LYH�7RR�0XFK��8QPLWLJDWHG
&RPPXQLRQ��5HODWLRQDO�$Q[LHWLHV��DQG�(FRQRPLF�&RVWV�LQ�'LVWULEXWLYH�DQG�,QWHJUDWLYH�%DUJDLQLQJ�́ �-RXUQDO�RI�3HUVRQDOLW\�DQG
6RFLDO�3V\FKRORJ\���������������±����

LQFRPH�SHQDOW\��7LPRWK\�$��-XGJH��%HWK�$��/LYLQJVWRQ��DQG�&KDUOLFH�+XUVW��³'R�1LFH�*X\V²DQG�*DOV²5HDOO\�)LQLVK�/DVW"�7KH�-RLQW
(II�HFWV�RI�6H[�DQG�$JUHHDEOHQHVV�RQ�,QFRPH�́ �-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\����������������±����

6WXGLHV�LQ�PRUH�FRQWUROOHG�VHWWLQJV��%UXFH�%DUU\�DQG�5D\PRQG�$��)ULHGPDQ��³%DUJDLQHU�&KDUDFWHULVWLFV�LQ�'LVWULEXWLYH�DQG
,QWHJUDWLYH�1HJRWLDWLRQ�́ �-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\���������������±����

DUH�ZRPHQ�PRUH�OLNHO\�WR�EH�JLYHUV�WKDQ�PHQ"��$OLFH�+��(DJO\�DQG�0DXUHHQ�&URZOH\��³*HQGHU�DQG�+HOSLQJ�%HKDYLRU��$�0HWD�
$QDO\WLF�5HYLHZ�RI�WKH�6RFLDO�3V\FKRORJLFDO�/LWHUDWXUH�́ �3V\FKRORJLFDO�%XOOHWLQ����������������±����

VHFRQG�IDFWRU�DW�SOD\��VHH�/LODFK�6DJLY��³9RFDWLRQDO�,QWHUHVWV�DQG�%DVLF�%DOXHV�́ �-RXUQDO�RI�&DUHHU�$VVHVVPHQW���������������±����
,GLW�%HQ�6KHP�DQG�7DPDUD�(��$YL�,W]KDN��³2Q�:RUN�9DOXHV�DQG�&DUHHU�&KRLFH�LQ�)UHVKPHQ�6WXGHQWV��7KH�&DVH�RI�+HOSLQJ�YV�
2WKHU�3URIHVVLRQV�́ �-RXUQDO�RI�9RFDWLRQDO�%HKDYLRU���������������±�����-H\ODQ�7��0RUWLPHU�DQG�-RQ�/RUHQFH��³:RUN
([SHULHQFH�DQG�2FFXSDWLRQDO�9DOXH�6RFLDOL]DWLRQ��$�/RQJLWXGLQDO�6WXG\�́ �$PHULFDQ�-RXUQDO�RI�6RFLRORJ\����������������±�����
DQG�5REHUW�+��)UDQN��³:KDW�3ULFH�WKH�0RUDO�+LJK�*URXQG"´�6RXWKHUQ�(FRQRPLF�-RXUQDO�������������±���

6DPHHU�-DLQ��3HUVRQDO�LQWHUYLHZ��'HFHPEHU�����������
����VHQLRU�H[HFXWLYHV��+DQQDK�5LOH\�%RZOHV��/LQGD�%DEFRFN��DQG�.DWKOHHQ�/��0F*LQQ��³&RQVWUDLQWV�DQG�7ULJJHUV��6LWXDWLRQDO

0HFKDQLFV�RI�*HQGHU�LQ�1HJRWLDWLRQ�́ �-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\���������������±����
QHJRWLDWHG�RQ�EHKDOI�RI�D�IULHQG��(PLO\�7��$PDQDWXOODK�DQG�0LFKDHO�:��0RUULV��³1HJRWLDWLQJ�*HQGHU�5ROHV��*HQGHU�'LIIHUHQFHV�LQ

$VVHUWLYH�1HJRWLDWLQJ�$UH�0HGLDWHG�E\�:RPHQ¶V�)HDU�RI�%DFNODVK�DQG�$WWHQXDWHG�:KHQ�1HJRWLDWLQJ�RQ�%HKDOI�RI�2WKHUV�́
-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\���������������±����



UHODWLRQDO�DFFRXQW��+DQQDK�5LOH\�%RZOHV�DQG�/LQGD�%DEFRFN��³5HODWLRQDO�$FFRXQWV��$�6WUDWHJ\�IRU�:RPHQ�1HJRWLDWLQJ�IRU�+LJKHU
&RPSHQVDWLRQ´��ZRUNLQJ�SDSHU��������

WZHQW\�HLJKW�GLIIHUHQW�VWXGLHV��&DUVWHQ�.��:��'H�'UHX��/DXULH�5��:HLQJDUW��DQG�6HXQJZRR�.ZRQ��³,QIOXHQFH�RI�6RFLDO�0RWLYHV�RQ
,QWHJUDWLYH�1HJRWLDWLRQ��$�0HWD�$QDO\WLF�5HYLHZ�DQG�7HVW�RI�7ZR�7KHRULHV�́ �-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\
��������������±����

EHFRPHV�VHFRQG�QDWXUH��%ULDQ�5��/LWWOH��³)UHH�7UDLWV��3HUVRQDO�3URMHFWV�DQG�,GLR�7DSHV��7KUHH�7LHUV�IRU�3HUVRQDOLW\�5HVHDUFK�́
3V\FKRORJLFDO�,QTXLU\��������������±�����DQG�³)UHH�7UDLWV�DQG�3HUVRQDO�&RQWH[WV��([SDQGLQJ�D�6RFLDO�(FRORJLFDO�0RGHO�RI
:HOO�%HLQJ�́ �LQ�3HUVRQ�(QYLURQPHQW�3V\FKRORJ\���QG�HG���HG��:��%UXFH�:DOVK��.HQQHWK�+��&UDLN��DQG�5LFKDUG�+��3ULFH��1HZ
<RUN��*XLOIRUG�3UHVV�����������±����

&KDSWHU����7KH�6FURRJH�6KLIW

2SHQLQJ�TXRWH��$GDP�6PLWK��7KH�7KHRU\�RI�0RUDO�6HQWLPHQWV��.LOD��07��.HVVLQJHU�3XEOLVKLQJ����������������
&UDLJVOLVW��-HQQD�/OR\G�DQG�6KHUU\�.��*XQWHU��FUDLJVOLVW���(YHU\RQH��1HZ�<RUN��3HDUVRQ�(GXFDWLRQ��������
)UHHF\FOH��3HUVRQDO�LQWHUYLHZ�ZLWK�'HURQ�%HDO��-XQH������������5LFKDUG�-HURPH��³)UHH�IRU�$OO�́ �3HRSOH��0D\�����������'HURQ�%HDO

DQG�6��-DPHV�6Q\GHU��³3RZHU�RI�2QH�́ �7LPH��1RYHPEHU�����������DQG�&DURO�%UHQQDQ��³'HURQ�%HDO�́ �(QF\FORSHGLD�RI�:RUOG
%LRJUDSK\�������

ZKDW�GULYHV�SHRSOH�WR�SDUWLFLSDWH�LQ�H[FKDQJH�V\VWHPV��5REE�:LOOHU��)UDQFLV�-��)O\QQ��DQG�6RQ\D�=DN��³6WUXFWXUH��,GHQWLW\��DQG
6ROLGDULW\��$�&RPSDUDWLYH�)LHOG�6WXG\�RI�*HQHUDOL]HG�DQG�'LUHFW�([FKDQJH�́ �$GPLQLVWUDWLYH�6FLHQFH�4XDUWHUO\���������������±
����

GHIHQGDQW�RI�SXUH�DOWUXLVP��&��'DQLHO�%DWVRQ��³+RZ�6RFLDO�DQ�$QLPDO"�7KH�+XPDQ�&DSDFLW\�IRU�&DULQJ�́ �$PHULFDQ�3V\FKRORJLVW���
�����������±�����DQG�&��'DQLHO�%DWVRQ��.DUHQ�6DJHU��(ULF�*DUVW��0LVRRN�.DQJ��.RVWLD�5XEFKLQVN\��DQG�.DUHQ�'DZVRQ��³,V
(PSDWK\�,QGXFHG�+HOSLQJ�'XH�WR�6HOI�2WKHU�0HUJLQJ"´�-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\���������������±����

GHYLO¶V�DGYRFDWH��5REHUW�%��&LDOGLQL��6WHSKDQLH�/��%URZQ��%ULDQ�3��/HZLV��&DURO�/XFH��DQG�6WHYHQ�/��1HXEHUJ��³5HLQWHUSUHWLQJ�WKH
(PSDWK\�$OWUXLVP�5HODWLRQVKLS��:KHQ�2QH�LQWR�2QH�(TXDOV�2QHQHVV�́ �-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\���
�����������±�����DQG�-RQ�.��0DQHU��&DURO�/��/XFH��6WHYHQ�/��1HXEHUJ��5REHUW�%��&LDOGLQL��6WHSKDQLH�/��%URZQ��DQG�%UDG�-�
6DJDULQ��³7KH�(IIHFWV�RI�3HUVSHFWLYH�7DNLQJ�RQ�0RWLYDWLRQV�IRU�+HOSLQJ��6WLOO�1R�(YLGHQFH�IRU�$OWUXLVP�́ �3HUVRQDOLW\�DQG
6RFLDO�3V\FKRORJ\�%XOOHWLQ����������������±�����

UHG�KHUULQJ��)UDQV�GH�:DDO��7KH�$JH�RI�(PSDWK\��1HZ�<RUN��&URZQ������������
ZULWLQJ�:LNLSHGLD�HQWULHV��2GHG�1RY��³:KDW�0RWLYDWHV�:LNLSHGLDQV"´�&RPPXQLFDWLRQV�RI�WKH�$&0��������������±����VHH�DOVR

-RDFKLP�6FKURHU�DQG�*XLGR�+HUWHO��³9ROXQWDU\�(QJDJHPHQW�LQ�DQ�2SHQ�:HE�%DVHG�(QF\FORSHGLD��:LNLSHGLDQV�DQG�:K\�7KH\
'R�,W�́ �0HGLD�3V\FKRORJ\��������������±����

OHDG�SDUWQHU��3HUVRQDO�LQWHUYLHZ�ZLWK�³3KLOOLSSH´��-DQXDU\�����������
FRPPRQ�JURXQG��0DUN�/HYLQH��$P\�3URVVHU��'DYLG�(YDQV��DQG�6WHSKHQ�5HLFKHU��³,GHQWLW\�DQG�(PHUJHQF\�,QWHUYHQWLRQ��+RZ�6RFLDO

*URXS�0HPEHUVKLS�DQG�,QFOXVLYHQHVV�RI�*URXS�%RXQGDULHV�6KDSH�+HOSLQJ�%HKDYLRU�́ �3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\
%XOOHWLQ���������������±����

FRPPRQ�LGHQWLW\��-RKQ�)��'RYLGLR��6DPXHO�/��*DHUWQHU��$QD�9DOLG]LF��.LPEHUO\�0DWRND��%UHQGD�-RKQVRQ��DQG�6WDF\�)UD]LHU��³([WHQGLQJ
WKH�%HQHILWV�RI�5HFDWHJRUL]DWLRQ��(YDOXDWLRQV��6HOI�'LVFORVXUH��DQG�+HOSLQJ�́ �-RXUQDO�RI�([SHULPHQWDO�6RFLDO�3V\FKRORJ\���
�����������±����

DQRWKHU�PDQ�QDPHG�$GDP�5LINLQ��3HUVRQDO�LQWHUYLHZV�ZLWK�3DQGD�$GDP�5LINLQ��-DQXDU\�����������DQG�+ROO\ZRRG�$GDP�5LINLQ
�)HEUXDU\�����������)RU�WKH�IXOO�VWRU\�RI�KRZ�WKH�WZR�$GDP�5LINLQV�PHW��VHH�ZZZ�LILQGNDUPD�FRP�DWWLF�ORFDO�UHDODGDP�KWPO�DQG
ZZZ�LILQGNDUPD�FRP�DWWLF�ORFDO�GHQLDO�KWPO�

UHPLQG�XV�RI�RXUVHOYHV��%UHWW�:��3HOKDP��0DWWKHZ�&��0LUHQEHUJ��DQG�-RKQ�7��-RQHV��³:K\�6XVLH�6HOOV�6HDVKHOOV�E\�WKH�6HDVKRUH�
,PSOLFLW�(JRWLVP�DQG�0DMRU�/LIH�'HFLVLRQV�́ �-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\���������������±�����-RKQ�7��-RQHV�
%UHWW�:��3HOKDP��0DWWKHZ�&��0LUHQEHUJ��DQG�-RKQ�-��+HWWV��³1DPH�/HWWHU�3UHIHUHQFHV�$UH�1RW�0HUHO\�0HUH�([SRVXUH�
,PSOLFLW�(JRWLVP�DV�6HOI�5HJXODWLRQ�́ �-RXUQDO�RI�([SHULPHQWDO�6RFLDO�3V\FKRORJ\���������������±�����%UHWW�:��3HOKDP�
0DXULFLR�&DUYDOOR��DQG�-RKQ�7��-RQHV��³,PSOLFLW�(JRWLVP�́ �&XUUHQW�'LUHFWLRQV�LQ�3V\FKRORJLFDO�6FLHQFH���������������±����
DQG�(UQHVW�/��$EHO��³,QIOXHQFH�RI�1DPHV�RQ�&DUHHU�&KRLFHV�LQ�0HGLFLQH�́ �1DPHV��������������±���

DWWUDFWHG�WR�SRWHQWLDO�GDWHV��-RKQ�7��-RQHV��%UHWW�:��3HOKDP��0DXULFLR�&DUYDOOR��DQG�0DWWKHZ�&��0LUHQEHUJ��³+RZ�'R�,�/RYH�7KHH"
/HW�0H�&RXQW�WKH�-V��,PSOLFLW�(JRWLVP�DQG�,QWHUSHUVRQDO�$WWUDFWLRQ�́ �-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\�����������
���±����

.LYD��-HII�*DODN��'HERUDK�6PDOO��DQG�$QGUHZ�7��6WHSKHQ��³0LFURILQDQFH�'HFLVLRQ�0DNLQJ��$�)LHOG�6WXG\�RI�3URVRFLDO�/HQGLQJ�́
-RXUQDO�RI�0DUNHWLQJ�5HVHDUFK�;/9,,,���������6���±6����

DOWHUQDWLYH�H[SODQDWLRQV��8UL�6LPRQVRKQ��³6SXULRXV"�1DPH�6LPLODULW\�(IIHFWV��,PSOLFLW�(JRWLVP��LQ�0DUULDJH��-RE��DQG�0RYLQJ
'HFLVLRQV�́ �-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\��������������±����/HLI�'��1HOVRQ�DQG�-RVHSK�3��6LPPRQV�
³0RQLNHU�0DODGLHV��:KHQ�1DPHV�6DERWDJH�6XFFHVV�́ �3V\FKRORJLFDO�6FLHQFH����������������±������(UQHVW�/��$EHO�DQG
0LFKDHO�/��.UXJHU��³6\PEROLF�6LJQLIL�FDQFH�RI�,QLWLDOV�RQ�/RQJHYLW\�́ �3HUFHSWXDO�DQG�0RWRU�6NLOOV����������������±�����DQG



³$WKOHWHV��'RFWRUV��DQG�/DZ\HUV�ZLWK�)LUVW�1DPHV�%HJLQQLQJ�ZLWK�µ'¶�'LH�6RRQHU�́ �'HDWK�6WXGLHV��������������±����DQG
1LFKRODV�&KULVWHQIHOG��'DYLG�3��3KLOOLSV��DQG�/DXUD�0��*O\QQ��³:KDW¶V�LQ�D�1DPH��0RUWDOLW\�DQG�WKH�3RZHU�RI�6\PEROV�́ �-RXUQDO
RI�3V\FKRVRPDWLF�5HVHDUFK���������������±����

)LQJHUSULQWV��-HUU\�0��%XUJHU��1LFROH�0HVVLDQ��6KHEDQL�3DWHO��$OLFLD�GHO�3UDGR��DQG�&DUPHQ�$QGHUVRQ��³:KDW�D�&RLQFLGHQFH��7KH
(IIHFWV�RI�,QFLGHQWDO�6LPLODULW\�RQ�&RPSOLDQFH�́ �3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\�%XOOHWLQ��������������±���

RSWLPDO�GLVWLQFWLYHQHVV��0DULO\QQ�%��%UHZHU��³7KH�,PSRUWDQFH�RI�%HLQJ�:H��+XPDQ�1DWXUH�DQG�,QWHUJURXS�5HODWLRQV�́ �$PHULFDQ
3V\FKRORJLVW���������������±�����DQG�.HQQRQ�0��6KHOGRQ�DQG�%��$QQ�%HWWHQFRXUW��³3V\FKRORJLFDO�1HHG�6DWLVIDFWLRQ�DQG
6XEMHFWLYH�:HOO�%HLQJ�ZLWKLQ�6RFLDO�*URXSV�́ �%ULWLVK�-RXUQDO�RI�6RFLDO�3V\FKRORJ\��������������±���

HOHYDWLRQ��-RQDWKDQ�+DLGW��³(OHYDWLRQ�DQG�WKH�3RVLWLYH�3V\FKRORJ\�RI�0RUDOLW\�́ �LQ�)ORXULVKLQJ��3RVLWLYH�3V\FKRORJ\�DQG�WKH�/LIH
:HOO�/LYHG��HG��&RUH\�/��0��.H\HV�DQG�-RQDWKDQ�+DLGW��:DVKLQJWRQ��'&��$PHULFDQ�3V\FKRORJLFDO�$VVRFLDWLRQ������������±����
DQG�6DUD�%��$OJRH�DQG�-RQDWKDQ�+DLGW��³:LWQHVVLQJ�([FHOOHQFH�LQ�$FWLRQ��7KH�µ2WKHU�3UDLVLQJ¶�(PRWLRQV�RI�(OHYDWLRQ��*UDWLWXGH�
DQG�$GPLUDWLRQ�́ �-RXUQDO�RI�3RVLWLYH�3V\FKRORJ\��������������±����

WHQ�IHDWXUHV�RI�6XSHUPDQ��/HLI�'��1HOVRQ�DQG�0LFKDHO�,��1RUWRQ��³)URP�6WXGHQW�WR�6XSHUKHUR��6LWXDWLRQDO�3ULPHV�6KDSH�)XWXUH
+HOSLQJ�́ �-RXUQDO�RI�([SHULPHQWDO�6RFLDO�3V\FKRORJ\���������������±����

³HYHQ�D�SHQQ\�ZLOO�KHOS´��5REHUW�%��&LDOGLQL�DQG�'DYLG�$��6FKURHGHU��³,QFUHDVLQJ�&RPSOLDQFH�E\�/HJLWLPL]LQJ�3DOWU\�&RQWULEXWLRQV�
:KHQ�(YHQ�D�3HQQ\�+HOSV�́ �-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\���������������±�����IRU�D�UHFHQW�H[WHQVLRQ��VHH
6DFKL\R�0��6KHDUPDQ�DQG�-LQD�+��<RR��³(YHQ�D�3HQQ\�:LOO�+HOS��/HJLWLPL]DWLRQ�RI�3DOWU\�'RQDWLRQ�DQG�6RFLDO�3URRI�LQ�6ROLFLWLQJ
'RQDWLRQ�WR�D�&KDULWDEOH�2UJDQL]DWLRQ�́ �&RPPXQLFDWLRQ�5HVHDUFK�5HSRUWV���������������±����

HQHUJ\�FRQVXPSWLRQ��-HVVLFD�0��1RODQ��3��:HVOH\�6FKXOW]��5REHUW�%��&LDOGLQL��1RDK�-��*ROGVWHLQ��DQG�9ODGDV�*ULVNHYLFLXV��³1RUPDWLYH
6RFLDO�,QIOXHQFH�,V�8QGHUGHWHFWHG�́ �3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\�%XOOHWLQ���������������±�����3��:HVOH\�6FKXOW]�
-HVVLFD�0��1RODQ��5REHUW�%��&LDOGLQL��1RDK�-��*ROGVWHLQ��DQG�9ODGDV�*ULVNHYLFLXV��³7KH�&RQVWUXFWLYH��'HVWUXFWLYH��DQG
5HFRQVWUXFWLYH�3RZHU�RI�6RFLDO�1RUPV�́ �3V\FKRORJLFDO�6FLHQFH���������������±�����DQG�+XQW�$OFRWW��³6RFLDO�1RUPV�DQG
(QHUJ\�&RQVHUYDWLRQ�́ �0,7�&HQWHU�IRU�(QHUJ\�DQG�(QYLURQPHQWDO�3ROLF\�5HVHDUFK��ZRUNLQJ�SDSHU��������

³UHDG\�WR�DLG�RQH�DQRWKHU´��&KDUOHV�'DUZLQ��7KH�'HVFHQW�RI�0DQ�DQG�6HOHFWLRQ�LQ�5HODWLRQ�WR�6H[��/RQGRQ��0XUUD\��������
8QGHUHVWLPDWLQJ�WKH�JLYHUV��)UDQFLV�-��)O\QQ�DQG�9DQHVVD�.��%��/DNH��QRZ�%RKQV���³,I�<RX�1HHG�+HOS��-XVW�$VN��8QGHUHVWLPDWLQJ

&RPSOLDQFH�ZLWK�'LUHFW�5HTXHVWV�IRU�+HOS�́ �-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\���������������±����
RQO\�QDWXUDO�WR�DVVXPH��'DOH�7��0LOOHU��³7KH�1RUP�RI�6HOI�,QWHUHVW�́ �$PHULFDQ�3V\FKRORJLVW����������������±�����
³H[SODLQLQJ�DOPRVW�HYHU\�DFW�RI�WKHLU�OLYHV�RQ�WKH�SULQFLSOH�RI�VHOI�LQWHUHVW´��$OH[LV�GH�7RFTXHYLOOH��'HPRFUDF\�LQ�$PHULFD

�*DUGHQ�&LW\��1<��$QFKRU�3UHVV������������������
³VRFLDO�QRUPV�DJDLQVW�VRXQGLQJ�WRR�FKDULWDEOH´��5REHUW�:XWKQRZ��$FWV�RI�&RPSDVVLRQ��3ULQFHWRQ��1-��3ULQFHWRQ�8QLYHUVLW\�3UHVV�

������
³QR�RQH�EHOLHYHV´��'DYLG�.UHFK�DQG�5LFKDUG�6��&UXWFKILHOG��7KHRU\�DQG�3UREOHPV�RI�6RFLDO�3V\FKRORJ\��1HZ�<RUN��0F*UDZ�+LOO�

������
+DUYDUG�IUHVKPHQ��6WHSKDQLH�*DUORFN�DQG�+DQD�5RXVH��³+DUYDUG�0RVW�9DOXHV�6XFFHVV�������6D\V�́ �+DUYDUG�&ULPVRQ��6HSWHPEHU���

������³+DUYDUG�&ROOHJH�,QWURGXFHV�3OHGJH�IRU�)UHVKPHQ�WR�$IILUP�9DOXHV�́ �+DUYDUG�&ULPVRQ��6HSWHPEHU����������DQG�+DQD
5RXVH��³&ROOHJH�WR�5HPRYH�6LJQDWXUHV�IURP�)UHVKPDQ�.LQGQHVV�3OHGJH�́ �+DUYDUG�&ULPVRQ��6HSWHPEHU���������

³,GHDV�FDQ�KDYH�SURIRXQG�HIIHFWV´��%DUU\�6FKZDUW]��³3V\FKRORJ\��,GHD�7HFKQRORJ\��DQG�,GHRORJ\�́ �3V\FKRORJLFDO�6FLHQFH����������
��±���

5HFLSURFLW\�5LQJ��:D\QH�%DNHU�DQG�$GDP�0��*UDQW��³9DOXHV�DQG�&RQWULEXWLRQV�LQ�WKH�5HFLSURFLW\�5LQJ´��ZRUNLQJ�SDSHU��������
UHSXWDWLRQDO�EHQHILWV��'DQ�$ULHO\��$QDW�%UDFKD��DQG�6WHSKDQ�0HLHU��³'RLQJ�*RRG�RU�'RLQJ�:HOO"�,PDJH�0RWLYDWLRQ�DQG�0RQHWDU\

,QFHQWLYHV�LQ�%HKDYLQJ�3URVRFLDOO\�́ �$PHULFDQ�(FRQRPLF�5HYLHZ���������������±����
EUDLQVWRUPLQJ��+DUU\�0��:DOODFH�DQG�5R\�)��%DXPHLVWHU��³7KH�3HUIRUPDQFH�RI�1DUFLVVLVWV�5LVHV�DQG�)DOOV�ZLWK�3HUFHLYHG�2SSRUWXQLW\

IRU�*ORU\�́ �-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\���������������±����
JR�JUHHQ�WR�EH�VHHQ��9ODGDV�*ULVNHYLFLXV��-RVKXD�0��7\EXU��DQG�%UDP�9DQ�GHQ�%HUJK��³*RLQJ�*UHHQ�WR�%H�6HHQ��6WDWXV��5HSXWDWLRQ�

DQG�&RQVSLFXRXV�&RQVHUYDWLRQ�́ �-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\���������������±����
EDQN�WHOOHUV��&KXQ�+XL��6LPRQ�6��.��/DP��DQG�.HQQHWK�.��6��/DZ��³,QVWUXPHQWDO�9DOXHV�RI�2UJDQL]DWLRQDO�&LWL]HQVKLS�%HKDYLRU�IRU

3URPRWLRQ��$�)LHOG�4XDVL�([SHULPHQW�́ �-RXUQDO�RI�$SSOLHG�3V\FKRORJ\���������������±����
³VHWV�D�WHUULEOH�SUHFHGHQW´��+DUU\�/HZLV��³7KH�)UHVKPDQ�3OHGJH�́ �%ORJVSRW��$XJXVW�����������KWWS���KDUU\�

OHZLV�EORJVSRW�FRP���������IUHVKPDQ�SOHGJH�KWPO�
PDNLQJ�LGHQWLW\�SODQV�NQRZQ�WR�RWKHUV��3HWHU�0��*ROOZLW]HU��3DVFKDO�6KHHUDQ��9HUHQD�0LFKDOVNL��DQG�$QGUHD�(��6HLIHUW��³:KHQ

,QWHQWLRQV�*R�3XEOLF��'RHV�6RFLDO�5HDOLW\�:LGHQ�WKH�,QWHQWLRQ�%HKDYLRU�*DS"´�3V\FKRORJLFDO�6FLHQFH���������������±����
PLJKW�EDFNILUH��6RQ\D�6DFKGHYD��5XPHQ�,OLHY��DQG�'RXJODV�/��0HGLQ��³6LQQLQJ�6DLQWV�DQG�6DLQWO\�6LQQHUV��7KH�3DUDGR[�RI�0RUDO�6HOI�

5HJXODWLRQ�́ �3V\FKRORJLFDO�6FLHQFH���������������±����
DWWULEXWH�LW�WR�DQ�H[WHUQDO�UHDVRQ��&��'DQLHO�%DWVRQ��-D\�6��&RNH��0��/��-DVQRVNL��DQG�0LFKDHO�+DQVRQ��³%X\LQJ�.LQGQHVV��(II�HFW�RI

DQ�([WULQVLF�,QFHQWLYH�IRU�+HOSLQJ�RQ�3HUFHLYHG�$OWUXLVP�́ �3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\�%XOOHWLQ�������������±����DQG
=LYD�.XQGD�DQG�6KDORP�+��6FKZDUW]��³8QGHUPLQLQJ�,QWULQVLF�0RUDO�0RWLYDWLRQ��([WHUQDO�5HZDUG�DQG�6HOI�3UHVHQWDWLRQ�́



-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\���������������±����
7R�SDUDSKUDVH�WKH�ZULWHU��(��0��)RUVWHU��$VSHFWV�RI�WKH�1RYHO��1HZ�<RUN��3HQJXLQ�&ODVVLFV�������������
LPSRUWDQW�DVSHFW�RI�WKHLU�LGHQWLWLHV��0DUFLD�$��)LQNHOVWHLQ��/RXLV�$��3HQQHU��DQG�0LFKDHO�7��%UDQQLFN��³0RWLYH��5ROH�,GHQWLW\��DQG

3URVRFLDO�3HUVRQDOLW\�DV�3UHGLFWRUV�RI�9ROXQWHHU�$FWLYLW\�́ �6RFLDO�%HKDYLRU�DQG�3HUVRQDOLW\���������������±�����$GDP�0�
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3V\FKRORJLFDO�6FLHQFH����������������±������DQG�$GDP�0��*UDQW��³*LYLQJ�7LPH��7LPH�$IWHU�7LPH��:RUN�'HVLJQ�DQG�6XVWDLQHG
(PSOR\HH�3DUWLFLSDWLRQ�LQ�&RUSRUDWH�9ROXQWHHULQJ�́ �$FDGHP\�RI�0DQDJHPHQW�5HYLHZ���������������±����

)RUWXQH�����UHWDLO�FRPSDQ\��$GDP�0��*UDQW��-DQH�(��'XWWRQ��DQG�%UHQW�'��5RVVR��³*LYLQJ�&RPPLWPHQW��(PSOR\HH�6XSSRUW�3URJUDPV
DQG�WKH�3URVRFLDO�6HQVHPDNLQJ�3URFHVV�́ �$FDGHP\�RI�0DQDJHPHQW�-RXUQDO���������������±����

&KDSWHU����2XW�RI�WKH�6KDGRZV

2SHQLQJ�TXRWH��0DUFXV�$XUHOLXV��0HGLWDWLRQV��1HZ�<RUN��5DQGRP�+RXVH���������WUDQV��*UHJRU\�+D\V�����
'HUHN�6RUHQVRQ��3HUVRQDO�LQWHUYLHZ��-DQXDU\�����������
VPDUWHU�QHJRWLDWRUV��%UXFH�%DUU\�DQG�5D\PRQG�$��)ULHGPDQ��³%DUJDLQHU�&KDUDFWHULVWLFV�LQ�'LVWULEXWLYH�DQG�,QWHJUDWLYH�1HJRWLDWLRQ�́

-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\���������������±����
6KHUU\DQQ�3OHVVH��3HUVRQDO�LQWHUYLHZ��$SULO�����������
3HWHU�$XGHW��3HUVRQDO�FRUUHVSRQGHQFH��-XO\����������

$FWLRQV�IRU�,PSDFW

WRS�VHFUHW�PLVVLRQ��3HUVRQDO�LQWHUYLHZV�ZLWK�-D\��$SULO����DQG�0D\�����������DQG�KLV�DVVLVWDQW��0D\����������
MRE�FUDIWLQJ��$P\�:U]HVQLHZVNL��-XVWLQ�0��%HUJ��$GDP�0��*UDQW��-HQQLIHU�.XUNRVNL��DQG�%ULDQ�:HOOH��³-RE�&UDIWLQJ�LQ�0RWLRQ�

$FKLHYLQJ�6XVWDLQDEOH�*DLQV�LQ�+DSSLQHVV�DQG�3HUIRUPDQFH´��ZRUNLQJ�SDSHU��������
0HUFHU�VWXG\��&RUSRUDWH�([HFXWLYH�%RDUG��³&UHDWLQJ�DQ�(II�HFWLYH�5HZDUG�DQG�5HFRJQLWLRQ�3URJUDP�́ �0DUFK�������DFFHVVHG�0D\

����������ZZZ�SHUIRUPDQFHVROXWLRQV�QF�JRY�PRWLYDWLRQ,QLWLDWLYHV�5HZDUGVDQG5HFRJQLWLRQ�GRFV�&/&�5HZDUGV	5HFRJQL�
WLRQ�SGI�

/RYH�0DFKLQH��3HUVRQDO�LQWHUYLHZ�ZLWK�&KULV�&RORVL��0DUFK�����������
³2QH�RI�P\�REMHFWLYHV�LV�OLVWHQLQJ´��3HUVRQDO�LQWHUYLHZ�ZLWK�-LP�4XLJOH\��$XJXVW�����������
*HW5DLVHG��3HUVRQDO�LQWHUYLHZ�ZLWK�0DWW�:DOODHUW��)HEUXDU\����������
6HUYLFH6SDFH��3HUVRQDO�LQWHUYLHZ�ZLWK�1LSXQ�0HKWD��0DUFK�����������
%1,��3HUVRQDO�LQWHUYLHZ�ZLWK�,YDQ�0LVQHU��-DQXDU\�����������
DJJUHVVLYHO\�KHOSIXO��7KH�LQWHUYLHZV�DERXW�7KH�.LQGQHVV�2IIHQVLYH�ZHUH�FRQGXFWHG�E\�/DXUHQFH�/HPDLUH�DQG�0DWW�6WHYHQV�ZLWK

IRXQGHUV�'DYLG�*RRGIHOORZ��%HQQ\�&UDQH��-DPHV�+XQWHU��DQG�5RE�:LOOLDPV��0DUFK�����������DQG�WKH�LQWHUYLHZ�ZLWK�5\DQ�*DUFLD
ZDV�FRQGXFWHG�E\�9DOHQWLQR�.LP��0DUFK�����������

6WDUW�WKH�VSDUN��:D\QH�%DNHU�DQG�&KHU\O�%DNHU��³3D\LQJ�,W�)RUZDUG��+RZ�5HFLSURFLW\�5HDOO\�:RUNV�DQG�+RZ�<RX�&DQ�&UHDWH�,W�LQ
<RXU�2UJDQL]DWLRQ�́ �8QLYHUVLW\�RI�0LFKLJDQ��ZLQWHU�������DFFHVVHG�0D\����������
KWWS���ZZZ�EXV�XPLFK�HGX�3RVLWLYH�1HZV�QHZVOHWWHU���������EDNHU�SD\LQJ�KWPO
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$DNHU��-HQQLIHU�����
$EUDPV��-RQDWKDQ����
$FXPHQ�)XQG�����
$GYHUWLVLQJ��9RONVZDJHQ�DGV�����±��
$GYLFH�VHHNLQJ��DQG�QHJRWLDWLQJ�����±��
$JUHHDEOHQHVV
DQG�JLYLQJ�YHUVXV�WDNLQJ�����±��
QHXURORJLFDO�EDVLV�����±��Q
WUDLWV�UHODWHG�WR����������Q

$KHDUQ��%XG�����
$NQLQ��/DUD�����
$OJRH��6DUD�����
$OWUXLVP�����±��
DQG�FRPPRQ�FRPPXQLW\�����±��
DQG�HPSDWK\�����±��
SDWKRORJLFDO�����±������������Q
YHUVXV�HJRLVP�����±��

$PDQDWXOODK��(PLO\�����±�
$QGHUV��*HRUJH����������
$QGUHHVVHQ��0DUF����
$QLPDOV��OHNNLQJ�E\����±��
$QQDQ��.RIL�����
$QQXDO�UHSRUWV��&(2�WUDLWV��UHFRJQL]LQJ�IURP����±��
$UFKLWHFWV
FUHDWLYLW\�SURILOH�RI����±������
)UDQN�/OR\G�:ULJKW����±��

$UFXUL��0DULH�����±������
$ULHO\��'DQ�����
$UP\�0DQ����±����������±��Q����
$URQVRQ��(OOLRW���������������
$VKE\��-HII����±��
$VVHUWLYHQHVV�SUREOHPV�����±�
JODVV�FHLOLQJ�DQG�ZRPHQ�����±������±�Q
RWKHULVK�DSSURDFK�WR�����±�

$XGHW��3HWHU
HPSDWK\�WUDS�����±��
DV�JLYHU����±��



WUXVWLQJ�RWKHUV��QHJDWLYH�HIIHFW�����±��
�
%
%DEFRFN��/LQGD�����±�����������
%DNHU��&KHU\O�����±������������
%DNHU��:D\QH��������±�������±������������
%DUNOH\��&KDUOHV����������
%DUQHV��'DQH�����±��
%DUU\��%UXFH����������
%DVNHWEDOO
GLVDSSRLQWLQJ�SOD\HUV��LQYHVWLQJ�LQ�����±��
SRWHQWLDO�WDOHQW��GHYHORSLQJ�E\�FRDFK�����±�������±�������±��

%DWVRQ��&��'DQLHO�����±�������
%DXHU��/LOOLDQ
RWKHULVK�DSSURDFK�E\�����±��
UHODWLRQDO�DFFRXQWV��XVH�RI�����±�
VHOIOHVV�JLYLQJ�����±��
VLQFHULW\�VFUHHQLQJ�E\����������

%DXPHLVWHU��5R\�����
%D]HOH\��3HUFLYDO����
%HDO��'HURQ�����±�������±���������6HH�DOVR�)UHHF\FOH
%HOOp��1LFROD�����
%HQQHWW��%\URQ����
%HUJ��-XVWLQ�����
%HUJHURQ��'LDQH�����
%LGHQ��-RH�����
%LUWK�RUGHU��DQG�SHUVSHFWLYH�WDNLQJ����±��Q
%ORJJHU����
%ORRP��%HQMDPLQ�����±�
%ORRPHUV��DQG�VHOI�IXOILOOLQJ�SURSKHF\����±���
%OXIRUG��*XLRQ��-U������
%1,���������
%RG\�ODQJXDJH��RI�WDNHUV�����
%RKQV��9DQHVVD�����
%RQG\��)LOLS�����
%RURZLW]��$QG\����
%RZLH��6DP��������������������Q����������
%RZOHU��0DWWKHZ�����
%RZOHV��+DQQDK�5LOH\�����
%UDQVRQ��5LFKDUG�����±��
%UHVOLQ��-LPP\����±��
%UHZHU��0DULO\QQ�����±��
%URRNV��$UWKXU�����
%URRNV��-DPHV�/�����
%URZQ��.ZDPH�����±��
%XFNZDOWHU��%XFN\�����±��
%XUJ��%RE�����
%XUJHU��-HUU\�����
%XUQ�RXW�����±�������±��
DYRLGLQJ�E\�JLYLQJ�PRUH�����±�������±�������
DQG�ILJKW�RU�IOLJKW�����
RI�JLYHUV��P\WK�RI����������±��
KDYLQJ�LPSDFW�DV�DQWLGRWH�����±��
VRFLDO�VXSSRUW��EHQHILWV�IRU�����±��
7HDFK�IRU�$PHULFD��7)$��WHDFKHUV�����±�������

%XUWRQ��5REHUW����±��
%XVK��*HRUJH�+��:���DQG�.HQ�/D\������������
%XVK��*HRUJH�:���DQG�.HQ�/D\����������������±��
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&
&DLQ��6XVDQ����������
&DOODKDQ��&RQUH\
EXUQ�RXW�VLWXDWLRQ�IRU�����±�������±��
DV�FKXQNHU����������
JLYLQJ�PRUH�DV�HQHUJ\�VRXUFH�����±�������±�������±��

&DULQJ�&DQDGLDQ�$ZDUG�����±��
&DUWHU��-LPP\�����
&DWWHOO��5D\PRQG�����
&HUQH��0DWHM����±��
&KDPEHUODLQ��:LOW�����
&KDQGOHU��7\VRQ�����
&KDVW��5R]����
&KDWWHUMHH��$ULMLW����±��
&KHQJ��-RH\����
&KLHI�H[HFXWLYH�RIILFHUV��&(2V���WDNHUV��WUDLWV�RI����±��
&KULVWDNLV��1LFKRODV����±��
&KXQNLQJ��JLYHU�VDWLVIDFWLRQ�IURP�����±��
&LDOGLQL��5REHUW���������±�������±��
&ODUN��0DUJDUHW���
&ODVVURRP�(FRQRP\��7KH�����
&OLQWRQ��%LOO����
&OLQWRQ��'H:LWW����
&RDFK��EDVNHWEDOO�WDOHQW��UHFRJQL]LQJ�����±�������±�������±��
&RIIH\��)UDQN�����±��
&ROODERUDWLRQ����±��
DQG�FUHDWLYH�FKDUDFWHU����±��
DQG�FUHGLWLQJ�RWKHUV����±��
ILQDQFLDO�DQDO\VWV��WHDP�DQG�SHUIRUPDQFH����±��
DQG�JLYHUV����±������±��
LGLRV\QFUDV\�FUHGLWV�IURP����
DQG�PDWFKHUV��������±��
DQG�SHUVSHFWLYH�WDNLQJ����±��
DQG�SRZHUOHVV�VSHHFK�����±��
DQG�UHVSRQVLELOLW\�ELDV����±��
VXUJHRQV��DIILOLDWLRQ�DQG�SHUIRUPDQFH����
DQG�WDNHUV����±��
WHDP��EHQHILWV�IURP�JLYHUV����±��

&ROOLQV��&DWKHULQH����
&RORVL��&KULV�����
&RPPXQLFDWLRQ�VW\OHV
ILUVW�SHUVRQ�VLQJXODU�SURQRXQV�LQ���������
SRZHUIXO�DQG�SRZHUOHVV�FRPPXQLFDWLRQ�����±��

&RPPXQLW\
HOHYDWLRQ�DQG�JLYLQJ�����±��
VHQVH�RI�DQG�JLYLQJ�����±�������±��

&RPSXWHU�LQGXVWU\��WDNHUV�DQG�FRPSDQ\�SHUIRUPDQFH����Q
&RQOH\��&KLS����
&RQVHUYDWLRQ�,QWHUQDWLRQDO����
&RQVXOWDQWV
DV�JLYHUV�����±���

&R\OH��'DQLHO�����
&UDLJVOLVW
GHYHORSPHQW�RI�����±��
YHUVXV�)UHHF\FOH�����±��������±��

&UHDWLYLW\
DUFKLWHFW�WUDLWV��VWXG\�RI����±������



DQG�FROODERUDWLRQ����±��
DQG�JLYHUV����±��
DQG�WDNHUV��������±��

&UHGLWLQJ�RWKHUV����±��
E\�JLYHUV����±������±��
ODFN�RI�E\�WDNHUV����±��
SHUVSHFWLYH�WDNLQJ����±��
DQG�UHVSRQVLELOLW\�ELDV����±��

&URVLHU��%HQMDPLQ����
&URVV��5RE����±��
&UXWFKILHOG��5LFKDUG�����
&XOWXUH
DQG�LPSRUWDQW�YDOXHV����±��
DQG�UHFLSURFLW\�SDWWHUQV���±�Q
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'DUZLQ��&KDUOHV�����
'H�'UHX��&DUVWHQ�����
'HI�-DP�5HFRUGV�����±��
'HOO��0LFKDHO����
'LFKWHU��6DVKD�����
'LOORQ��+DOH\����
'LQJPDQ��7KRPDV�����±��
'LVDJUHHDEOH�SHUVRQV
JLYHUV�YHUVXV�WDNHUV�����±��
WUDLWV�UHODWHG�WR�����

'LVFODLPHUV��LQ�SRZHUOHVV�VSHHFK�����
'RPLQDQFH
DQG�SRZHUIXO�FRPPXQLFDWLRQ���������������
DQG�WDNHUV����������

'RUPDQW�WLHV����±��
DQG�JLYHUV����±��
UHDFWLYDWLQJ��LPSDFW�RI����±��
DQG�WUXVW����

'RYLGLR��-DFN�����
'UH[OHU��&O\GH�����±�������
'UXFNHU��3HWHU����
'UXPPRQG��-RQ�����
'XFNZRUWK��$QJHOD�����±�
'XLQ��6WHYH�����±��
'XQQ��(OL]DEHWK�����
'XWWRQ��-DQH����������
�
(
(DJO\��$OLFH�����Q
(DUWK�WR�$PHULFD����
(GHQ��'RY����±�������
(GPRQGVRQ��$P\����
(JR�WKUHDW��DQG�HVFDODWLRQ�RI�FRPPLWPHQW�����±��
(OGHUV��7KH�����
(OHYDWLRQ��DQG�JLYLQJ�����±��
(ONLQG��3HWHU����±��
(PSDWK\�����±���
DQG�DOWUXLVP�����±��
HOHPHQWV�RI���������������
HPSDWK\�WUDS�DQG�JLYHUV�����±���
YHUVXV�JHQHURXV�WLW�IRU�WDW�����±���

(QFRXUDJHPHQW��RI�SRWHQWLDO�LQ�RWKHUV�����±�



(QGHUV��-RKQ��������
(QHUJ\��JDLQLQJ�DQG�JLYLQJ�����±��
(QHUJ\�FRQVHUYDWLRQ��FRQVXPHU�PRWLYDWLRQV�LQ�����±�������Q
(QHUJ\�QHWZRUN�PDS����±��
(QJLQHHUV
DV�JLYHUV�������±��
VRFLDO�QHWZRUN�IRU����

(QURQ
GHPLVH��VLJQV�RI����
.HQ�/D\�DV�WDNHU����±����������±��

(UYLQJ��-XOLXV��������������������
(VFDODWLRQ�RI�FRPPLWPHQW�����±��
(VFRWR��.LOGDUH�����±���
([FLWH����±��
([SHGLWLRQ�EHKDYLRU��RI�JLYHUV����±��
([WUHPH�.LQGQHVV�����±��
(\H�&DUH�$VVRFLDWHV�����
�
)
)DFHERRN��WDNHUV��UHFRJQL]LQJ�RQ����±��
)DLUQHVV��DQG�PDWFKHUV���±���������Q
)DNH��&DWHULQD����
)DOOLQJZDWHU����±��
)DYRUV��H[SHFWDWLRQV�DQG�WDNHUV����±������
)HLQEHUJ��0DWWKHZ����
)HUHVWHQ��6SLNH����
)HUUD]]L��.HLWK��������±��
)LJKW�RU�IOLJKW�����
)LQDQFLDO�DGYLVHUV
DV�JLYHUV����±��
VWDU�DQDO\VLV�DV�FROODERUDWRUV����±��

)LUVW�SHUVRQ�VLQJXODU�SURQRXQV��XVH�E\�WDNHUV���������
)LVNH��$ODQ���±�Q
)LYH�PLQXWH�IDYRU����±�������±��
)O\QQ��)UDQN����±����������������
)RUVWHU��(��0������
)RZOHU��-DPHV����±��
)UDHQNHO��)UHG����
)UDJDOH��$OLVRQ�����±��
)UDQFLV��7KRPDV����
)UDQN��5REHUW���������Q
)UDQNOLQ��%HQMDPLQ�����±��
)UHHF\FOH
DV�FRPPRQ�FRPPXQLW\�����±�������±��
GHYHORSPHQW�RI�����±��
HOHYDWLRQ�DQG�JLYLQJ����������±��
IUHH�FKRLFH�LQ�����
RSWLPDO�GLVWLQFWLYHQHVV�WKURXJK�����±��
DV�RWKHULVK�����±��
WDNHU�DQG�PDWFKHU�JLYLQJ�����±��

)ULHGODQG��5RJHU����
)ULHGPDQ��5D\����������
)ULHQGVWHU����
)ULPHU��-HUHP\�����
)ULQN��-RKQ����
)ULW]��+HLGL�����
)XUVW��6WDFLH�����
�
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*DODN��-HII�����
*DOLQVN\��$GDP�����
*DUELQVN\��(PLO\�����
*DUFLD��5\DQ�����
*DUGQHU��:HQGL�����
*DVRO��3DXO�����
*DWHV��%LOO�����
*HOOHU��-DVRQ
DV�EDODQFHG�JLYHU�����±��
JHQHURXV�WLW�IRU�WDW�E\�����
RWKHULVK�DSSURDFK�E\�����
VLQFHULW\�VFUHHQLQJ�E\�����

*HQGHU�LQHTXDOLW\��JODVV�FHLOLQJ�����±������±�Q
*HQHURXV�WLW�IRU�WDW�����±���
*HQHV\V�:HDOWK�$GYLVHUV����
*HQLXVHV��YHUVXV�JHQLXV�PDNHUV����
*HRUJH��%LOO�����
*HW5DLVHG�����
*LIW�JLYLQJ��DQG�SHUVSHFWLYH�JDS����±��
*LIWLYLVP�����
*LOO��%UHQGDQ��������
*LQR��)UDQFHVFD���������±��
*LYHU�SURILOHV
$EUDKDP�/LQFROQ����±�������±���
$GDP�5LINLQ����±������±������±��
$QQLH��������
%LOO�*UXPEOHV�����±��
&��-��6NHQGHU����±�������±������±�
&RQUH\�&DOODKDQ�����±�������±�������±�������±��
'DYLG�+RUQLN���±���������±��
'HUHN�6RUHQVRQ�����±��
'RQ�/DQH�����±��
)UHHF\FOH�'HURQ�%HDO�����±�������±�������±�������
*HRUJH�0H\HU����±������±������±������±��
-DVRQ�*HOOHU�����±�����������������
-RQ�+XQWVPDQ�6U�����±�������±��
.LOGDUH�(VFRWR�����±��
/LOOLDQ�%DXHU�����±�����������������±������±��
3HWHU�$XGHW����±�������±�������±��
5LFKDUG�%UDQVRQ�����±��
6KHUU\DQQ��3OHVVH���������
6WX�,QPDQ�����±�������±�������±��

*LYHUV���±��
DOWUXLVP�����±��
DVNLQJ�IRU�KHOS��DYRLGLQJ�����±�������
DVVHUWLYHQHVV��ODFN�RI�����±�
EXUQ�RXW�P\WK����������±��
DQG�FROODERUDWLRQ����±������±��
HPSDWK\�WUDS�����±���
LQ�HQJLQHHULQJ�������±��
DQG�HVFDODWLRQ�RI�FRPPLWPHQW�����±��
H[DPSOHV�RI��6HH�*LYHU�SURILOHV
H[SHGLWLRQ�EHKDYLRU�RI����±��
LQ�ILQDQFLDO�DGYLVHU�ILHOG����±��
JHQLXV�PDNHUV�DV����
JLYHU�TXRWLHQW��DVVHVVLQJ�����
LQWHUGHSHQGHQFH�YHUVXV�LQGHSHQGHQFH����



LQ�PHGLFDO�SURIHVVLRQ�������±��
PRWLYDWLRQ�RI�����±��
QHJDWLYH�WUDLWV�RI���±�����
QHJRWLDWLRQ�E\�����±�������±���
DQG�QHWZRUNLQJ��������±��
RQOLQH�FRPPXQLWLHV�IRU�JLYLQJ�����±��
RZQ�FRQWULEXWLRQ��GRZQSOD\LQJ����±��
SDWKRORJLFDO�JLYLQJ��6HH�6HOIOHVV�JLYLQJ
SHUVSHFWLYH�WDNLQJ����±������±��
LQ�SROLWLFV����±��
SRZHUOHVV�FRPPXQLFDWLRQ�����±��
SURGXFWLYH�KDELWV�RI���±����±������±����������±������±�������±��
SURGXFWLYLW\�SUREOHP�RI����±������������±�������±�������±��
DQG�SURQRLD����±��
SV\FKRORJLFDO�VDIHW\�FUHDWHG�E\����±��
SXVKRYHU�HIIHFW�����±���
UHFRQQHFWLQJ�RYHU�WLPH����±��
UHOXFWDQFH��UHDVRQV�IRU����±�������±�������±��
UHVSRQVLELOLW\�ELDV��ODFN�RI����±��
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FUHDWLYLW\�RI����
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0RGHVW\��DQG�SRZHUOHVV�FRPPXQLFDWLRQ�����±��
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0RRQ��+HQU\�����
0RUULV��0LFKDHO�����±�
0RVNRYLW]��'XVWLQ����
0RWLYDWLRQ�����±��
FDXVH��QHHG�IRU�JLYHUV�����±��
FKXQNLQJ�YHUVXV�VSULQNOLQJ�DQG�VDWLVIDFWLRQ�����±��
HQHUJ\�JDLQV�DQG�JLYLQJ�����±��
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LPSDFW�YDFXXP��ILOOLQJ�E\�JLYHUV�����±��
RWKHULVK�FKRLFHV�����±�������±��
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WDNHUV�����±��
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0XUSK\��7HUU\����������
0\VSDFH����
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1DPH�VLPLODULW\�HIIHFW�����±�������Q
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1HJRWLDWLRQ
DGYLFH�VHHNLQJ�GXULQJ�����±��
HPSDWK\�WUDS�LQ�����±��
DQG�JLYHUV�����±�������±�
DQG�PDWFKHUV�����
RWKHULVK�DSSURDFK�WR�����±������±��
DQG�SRZHUOHVV�VSHHFK�����±��
VKLIWLQJ�IURP�WDNLQJ�WRZDUG�JLYLQJ�����±��
DQG�WDNHUV�����
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1HWZRUNLQJ����±��
EHQHILWV�IURP��������±��
FRQWDJLRQ�RI�JLYLQJ����±��
GRUPDQW�WLHV����±��
HQHUJ\�QHWZRUN�PDS����±��
JLYHU�QHWZRUNV��RSHUDWLRQ�RI����±������±��
DQG�JLYHUV��������±��
NDUPLF�PRPHQWV����±��
DQG�PDWFKHUV����±������
RQOLQH��6HH�6RFLDO�QHWZRUNV
5HFLSURFLW\�5LQJ�����±��
UHFRQQHFWLQJ�RYHU�WLPH����±��
DQG�WDNHUV����±������±������
WDNHUV��UHFRJQL]LQJ����±��
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2SRZHU�����
2SWLPDO�GLVWLQFWLYHQHVV�WKHRU\�����±��
2VKLQVN\��'DYLG����±������
2WKHU�LQWHUHVW��DV�PRWLYDWLRQ�RI�JLYHUV�����±��
2WKHULVK�DSSURDFKHV
FKXQNLQJ�YHUVXV�VSULQNOLQJ�����±��
)UHHF\FOH�DV�����±��
JHQHURXV�WLW�IRU�WDW�����±���
JLYHU�PRWLYDWLRQ�����±�������±��
QHJRWLDWLRQ�VWUDWHJ\�����±������±��
DQG�UHVLOLHQFH�����
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3DQGD:KDOH����
3DUN��-R\FH����±������±��
3DUNHU��$QGUHZ����±��
3DUNHU��6HDQ����
3DUNHU��6KDURQ����
3DWWHUVRQ��5D\�����Q
3DXVFK��5DQG\�����
3D\QH��'RQ��������
3D\1HDU0H��EXVLQHVV�SLWFK�IRU���±����±�
3HOKDP��%UHWW�����
3HQQHEDNHU��-DPHV�����±�������Q



3HUORZ��/HVOLH�����
3HUVSHFWLYH�WDNLQJ����±��
DQG�DGYLFH�VHHNLQJ�����±��
DQG�JLYHUV����±������±��
PHDQLQJ�RI����±��
DQG�ROGHU�VLEOLQJV����±��Q
DQG�WDNHUV��������±��

3HUVXDVLRQ
LQ�QHJRWLDWLRQ��6HH�1HJRWLDWLRQ
DQG�SRZHUOHVV�VSHHFK�����±��
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3KRWRJUDSKV��WDNHUV��UHFRJQL]LQJ�LQ����±��
3LQN��'DQLHO����������
3LVDQR��*DU\����
3OHVVH��6KHUU\DQQ���������
3ROLR�YDFFLQH��DV�FROODERUDWLYH�HIIRUW����±��
3ROLWLFV
DV�JHWWLQJ�EXVLQHVV����
JLYHUV�DQG�VXFFHVV�LQ����±��

3RUWHU��7HUU\����������
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DGYHUWLVLQJ�WKHPH�H[DPSOH�����±��
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HOHPHQWV�RI�����±��
DQG�JURXS�SHUIRUPDQFH�����±��
ODZ\HU�DQG�VXFFHVV�����±�������±�������±�������
OLVWHQLQJ�LQ�����±�������±��
DQG�QHJRWLDWLQJ�����±��
DQG�SHUVXDVLRQ�����±��
SUDFWLFLQJ�����
SUDWIDOO�HIIHFW�����±�������Q
DQG�SUHVHQWLQJ�����±��
TXHVWLRQLQJ�LQ�����±��
DQG�VHOOLQJ�����±��
WHQWDWLYH�PDUNHUV�LQ�����±��
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4XHVWLRQV
LQWHQWLRQ�TXHVWLRQV����������Q
LQ�SRZHUOHVV�VSHHFK�����±��
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5DPVD\��-DFN����������
5DQGRP�DFWV�RI�NLQGQHVV�VLWH�����
5HFLSURFLW\
DQG�EXUQRXW�����±�������±��
DQG�FROODERUDWLRQ����±��
DQG�FUHGLWLQJ�RWKHUV����±��
DQG�FXOWXUH���±�Q
DQG�PRWLYDWLRQ�����±��
DQG�QHWZRUNLQJ����±��
SRZHUOHVV�FRPPXQLFDWLRQ�����±��
SXVKRYHU�HIIHFW�DQG�JLYHUV�����±���
VW\OHV��6HH�*LYHUV��0DWFKHUV��7DNHUV
WDOHQW�GHYHORSPHQW����±���

5HFLSURFLW\�5LQJ�����±�������±��
JLYLQJ��HDVH�RI�����±��
DQG�WDNHUV�����±��

5HQNRR��������±��
5HSDFKROL��%HWW\����
5HSXWDWLRQ
HIIHFWV�RI�JLYLQJ�RQ����±����������±�����������������
JRVVLS�DV�SXQLVKPHQW����
VRFLDO�QHWZRUN�LQIRUPDWLRQ�RQ����±��

5HVLOLHQFH
DQG�KDSSLQHVV�����±��
DQG�RWKHULVK�����

5HVRXUFH�6\VWHPV�*URXS����
5HVSRQVLELOLW\�ELDV����±��
5LFKDUGV��$QQ����±��
5LINLQ��$GDP�)RUUHVW����±��
ILYH�PLQXWH�IDYRU����±�������±��
DV�JLYHU����±������±������±��
JLYHU�QHWZRUN�RI����±������±��
*UHHQ�'D\�IDQ�VLWH�E\����±��
PD[LP�RI����
DQG�RWKHU�$GDP�5LINLQ�����±�������
SURGXFWLYLW\�RI����

5LINLQ��$GDP��+ROO\ZRRG�$GDP������±�������
5LYDOV
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LQ�SROLWLFV�DQG�JLYHUV����±�������±���

5REELQV��)UHGHULFN��������
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6DFNV��0LNH��������
6W��$XELQ��(G�GH������������
6DODU\
JODVV�FHLOLQJ�DQG�ZRPHQ�����±������±�Q
OHVV�IRU�JLYHUV�����±�Q
RI�WDNHU�&(2V����

6DON��-RQDV
FUHGLW�IRU�ZRUN��FODLPLQJ����±��
DQG�SHUVSHFWLYH�JDS����Q
DQG�UHVSRQVLELOLW\�ELDV����

6DOHVSHRSOH
DV�JLYHUV��������±��

6DON��3HWHU����
6DQGV��*UHJ�����±��
6DWXUGD\�1LJKW�/LYH��������±��
6FKZDUW]��%DUU\�����
6FKZDUW]��6KDORP����±��
6FXOO\��0LNH����
6HFRQG�/LIH�����
6HHOH\��(OL]DEHWK�����
6HLQIHOG��������
6HOI�IXOILOOLQJ�SURSKHF\����±���
WHDFKHU�EHKDYLRUV�UHODWHG�WR����±���

6HOI�LQWHUHVW��DV�PRWLYDWLRQ�RI�JLYHUV�����±��
6HOIOHVV�JLYLQJ
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DQG�SRZHUOHVV�VSHHFK�����±��
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6KDGHU��'DQQ\���±����±������±��
6KDPERUD��-HVVLFD����
6KLHOGV��-DPHV����±��
6KLSS��$EELH�����
6KRZWLPH����±�������
6LFRO\��)LRUH����
6LOWHQ��%REEL����
6LOYHUVWHLQ��6KHO����
6LPPRQV��5XVVHOO��WDOHQW�LQ�RWKHUV��UHFRJQL]LQJ�����±��
6LPRQ��&DUOH\�����
6LPRQ��+HUEHUW����������
6LPRQ��6DP������������±��
6LPRQVRKQ��8UL�����Q
6LPSVRQV��7KH����±������
DV�FROODERUDWLYH�HIIRUW��������±������Q����±��

6LQFHULW\�VFUHHQLQJ�����±��



DQG�DJUHHDEOH�YHUVXV�GLVDJUHHDEOH�SHUVRQV�����±��
6LQJHU��7DQLD�����
6NHQGHU��&��-�
KDELWV�RI�����Q
WDOHQW�LQ�RWKHUV��UHFRJQL]LQJ����±�������±������±������±��

6NLOOLQJ��-HII����
6PDOO��'HERUDK�����
6PLWK��$GDP���������������
6PLWK��&KDUOHV�0LOOHU�����
6PLWK��'HDQ�����Q
6PLWK��7RPPLH�����±��
6PLWK��:LOO���������
6RFFRUV\��%HQ�����
6RFLDO�QHWZRUNV��6HH�DOVR�1HWZRUNLQJ
EHJLQQLQJ�RI����
EHVW�QHWZRUNHU���������������±��
UHSXWDWLRQDO�LQIRUPDWLRQ��DFFHVV�WR����±��
WDNHUV��UHFRJQL]LQJ�RQ��������±������

6RFLDO�VXSSRUW��EXUQ�RXW��EHQHILWV�IRU�����±��
6RQMX��1RUP�����
6RQQHQWDJ��6DELQH�����Q
6RUHQVRQ��'HUHN��DV�JLYHU��VKLIW�WR�����±��
6SHQFHU��*UDKDP����±��
6SLW]QDJHO��(ULF����
6SULQNOLQJ��YHUVXV�FKXQNLQJ�����±��
6WDQWRQ��(GZLQ����
6WDZ��%DUU\�����±��
6WHSKHQ��$QGUHZ�����
6WHUQ��,WKDL�����
6WRFNWRQ��-RKQ�����
6WRVVHO��-RKQ�����±��
6WUHVV��6HH�DOVR�%XUQ�RXW
ILJKW�RU�IOLJKW�����
6WXGHQW�$GYLVRU\�&HQWUH�����±��
6WXWWHULQJ�����±��
6XFFHVV
RI�JLYHUV���±������±�������±��
JLYHU�YLHZ�RI�����
PDWFKHU�YLHZ�RI�����±��
WDNHU�YLHZ�RI�����
WUDLWV�UHODWHG�WR���
ZHDOWK�JLYLQJ�FRQQHFWLRQ�����±��

6XPPLW�RI�,QGXVWULDOL]HG�1DWLRQV����
6XQN�FRVW�IDOODF\�����
6XQ�7]X����±��
6XSHUKHUR�WUDLWV�����±��
6]H��'DYLG����Q
�
7
7DIHO��(GJDU����
7DJ�TXHVWLRQV��LQ�SRZHUOHVV�VSHHFK�����
7DNHUV
DGYLFH�VHHNLQJ�IURP�����
EHFRPLQJ�JLYHUV�����±�������±��
ERDUG�RI�GLUHFWRU�SRVLWLRQV�����
FDOO�FHQWHU�SURGXFWLYLW\�����±��
&(2�WDNHUV��UHFRJQL]LQJ����±��
DQG�FROODERUDWLRQ����±��



DQG�FUHDWLYLW\��������±��
GLVJXLVHG�DV�JLYHUV����±��
DQG�HPSDWK\�WUDS�����±���
DQG�HVFDODWLRQ�RI�FRPPLWPHQW�����±��
H[SHFWDWLRQV�RI�RWKHUV��ORZ�����
IDYRUV��H[SHFWHG�UHWXUQ�IURP����±������
ILUVW�LPSUHVVLRQV�RI����
JHQLXVHV�DV����
LQGHSHQGHQFH�YHUVXV�LQWHUGHSHQGHQFH����±������
LQIOXHQFH��WUDLWV�UHODWHG�WR�����
³NLVVLQJ�XS��NLFNLQJ�GRZQ�́ ���±��
ORVVHV�GHFOLQH�RI��������±����������±������±��
QHJRWLDWLRQ�E\�����
DQG�QHWZRUNLQJ����±������±������±������
SHUVSHFWLYH�JDS��������±��
LQ�SRZHU��EHKDYLRU�RI����
SRZHUIXO�FRPPXQLFDWLRQ���������������
SXQLVKHG�E\�PDWFKHUV����±��
LQ�5HFLSURFLW\�5LQJ�����±��
UHVSRQVLELOLW\�ELDV�RI��������
VLQFHULW\�VFUHHQLQJ�WR�LGHQWLI\�����±��
VRFLDO�QHWZRUNV�UHYHODWLRQV�DERXW����±������
VXFFHVV��YLHZ�RI�����
WHQGHQFLHV�UHODWHG�WR�������

7DOHQW�GHYHORSPHQW����±���
EDVNHWEDOO�SOD\HUV�DQG�FRDFK�����±�������±�������±��
FRQFHUW�SLDQLVW�VWXG\�����±�
GLVDSSRLQWLQJ�FDQGLGDWHV��LQYHVWLQJ�LQ�����±��
HQFRXUDJHPHQW��HIIHFWV�RI�����±�
HVFDODWLRQ�RI�FRPPLWPHQW�FRQFHSW�����±��
DQG�JLYHUV�����±������±������±��
JULW�DQG�VXFFHVV�����±�
LQYHVWPHQW�WKHRU\�RI�LQWHOOLJHQFH�����
DQG�PDWFKHUV�����
SUDFWLFH�DQG�VXFFHVV�����
VHOI�IXOILOOLQJ�SURSKHF\����±���
DQG�WDNHUV����������±��
WHDFKHUV�DQG�VWXGHQWV����±������±��������±�
IURP�WHVW�UHVXOWV����±�������
WUDGLWLRQDO�DSSURDFK�WR�����±�
XQGHUYDOXHG�SHUVRQV��JLYLQJ�FKDQFH�WR�����±��

7DOLHVLQ����
7D\ORU��6KHOOH\�����
7HDFKHUV
EXUQ�RXW�����±�������±��
DV�JLYHUV�����±������±������±��
VHOI�IXOILOOLQJ�SURSKHF\����±���
VWXGHQW�SRWHQWLDO��GHYHORSLQJ����±�������±������±�
7HDFK�IRU�$PHULFD��7)$������±��

7HDP�9DQJXDUG�����
7HDPV�DQG�WHDPZRUN��6HH�&ROODERUDWLRQ
7HQWDWLYH�PDUNHUV��LQ�SRZHUOHVV�VSHHFK�����±��
7KRPSVRQ��:D\QH���������������±��
7LW�IRU�WDW
JHQHURXV�WLW�IRU�WDW�����±���
DV�PDWFKHU�VWUDWHJ\�����

7RFTXHYLOOH��$OH[LV�GH�����
7RGG��0DU\�����



7UD\QKDP��%HWK��SRWHQWLDO��UHFRJQL]HG�E\�RWKHUV�������������
7UXPEXOO��/\PDQ����±�������±���
7UXVWLQJ�RWKHUV�����±��
HPSDWK\�WUDS�����±���
VLQFHULW\�VFUHHQLQJ�����±��

7XWX��'HVPRQG�����
7ZDLQ��0DUN�������
�
8
8OWLPDWXP�JDPH����
8S�<RXU�*LJJ\����
8]]L��%ULDQ����
�
9
9DOXHV��FURVV�FXOWXUDO�YLHZ����±��
9HQWXUH�FDSLWDOLVWV��DV�JLYHUV���±���������±��
9LUJLQ�8QLWH�����
9LWWL��-RQ����
9RKV��.DWKOHHQ�����
9RONVZDJHQ��DGV��VXFFHVV�RI�����±��
9ROXQWHHUV
DQG�KDSSLQHVV�����
KXQGUHG�KRXU�UXOH�DQG�KDSSLQHVV�����±��

9XOQHUDELOLW\
DQG�SRZHUOHVV�FRPPXQLFDWLRQ�����
DQG�SRZHUOHVV�VSHHFK�����±��

�
:
:DDO��)UDQV�GH�����
:DONHU��&KDUOV����
:DONHU��/DUU\�����
:DONHU��3LQNQH\����
:DOODHUW��0DWW�����
:DOWHU��-RUJH����
:DOWRQ��%LOO���������������
:DOWRQ��'DYH��SRZHUOHVV�FRPPXQLFDWLRQ�VW\OH�RI�����±�������±�������±�������
:DUG��(OVLH����
:HDOWK���JLYLQJ�FRQQHFWLRQ�����±��
:HEVWHU��*UHJRU\����
:HLQEHUJ��/DUU\�����
:HLQHU��-HII����
:HLQVWHLQ��'DQ����
:HLQVWHLQ��1HWWD�����
:HOFK��-DFN�����±��
:HOOH��%ULDQ�����
:HOOHU��7KRPDV��������
:HQWZRUWK��-RKQ�����±���
:HVWSKDO��-DPHV�����
:LNLSHGLD�����
:LOOHU��5RE������������������
:LOOLDPV��(YDQ��������
:LVHPDQ��/L]����
:RPHQ
DV�JLYHUV�YHUVXV�PHQ�����±�Q
JODVV�FHLOLQJ�����±������±�Q

:RQGHU�<HDUV��7KH����
:RUNSODFH
JLYHUV��IHDUV�RI����±�������±�������±��



MRE�FUDIWLQJ�����±��
UHFLSURFLW\�SDWWHUQV�LQ���±�

:ULJKW��)UDQN�/OR\G
FDUHHU�XSV�DQG�GRZQV�RI����±��
FROODERUDWLYH�VW\OH�RI��������
FUHGLW�IRU�ZRUN��FODLPLQJ��������
GLVKRQHVW\�RI��������
IDPLO\�PRWWR�RI����
DQG�SHUVSHFWLYH�JDS����±������Q
WDNHU�WUDLWV�RI����±������

:ULJKW��-RKQ��������
:U]HVQLHZVNL��$P\�����±��
:XWKQRZ��5REHUW�����
�
<
<RXQJHU��-XOLXV����±��
<RX7XEH����
<XURFKNR��)UDQFLV����
�
=
=DN��6RQ\D�����
=HOOPDQ��+DUROG����
=RF'RF�����



�$ODQ�)LVNH��DQ�DQWKURSRORJLVW�DW�8&/$��ILQGV�WKDW�SHRSOH�HQJDJH�LQ�D�PL[�RI�JLYLQJ��WDNLQJ��DQG�PDWFKLQJ�LQ�HYHU\�KXPDQ�FXOWXUH²IURP
1RUWK�WR�6RXWK�$PHULFD��(XURSH�WR�$IULFD��DQG�$XVWUDOLD�WR�$VLD��:KLOH�OLYLQJ�ZLWK�D�:HVW�$IULFDQ�WULEDO�JURXS�LQ�%XUNLQD�)DVR�FDOOHG�WKH
0RVVL��)LVNH�IRXQG�SHRSOH�VZLWFKLQJ�EHWZHHQ�JLYLQJ��WDNLQJ��DQG�PDWFKLQJ��:KHQ�LW�FRPHV�WR�ODQG��WKH�0RVVL�DUH�JLYHUV��,I�\RX�ZDQW�WR
PRYH�LQWR�WKHLU�YLOODJH��WKH\�ZLOO�DXWRPDWLFDOO\�JUDQW�\RX�ODQG�ZLWKRXW�H[SHFWLQJ�DQ\WKLQJ�LQ�UHWXUQ��%XW�LQ�WKH�PDUNHWSODFH��WKH�0RVVL�DUH
PRUH�LQFOLQHG�WRZDUG�WDNLQJ��KDJJOLQJ�DJJUHVVLYHO\�IRU�WKH�EHVW�SULFHV��$QG�ZKHQ�LW�FRPHV�WR�FXOWLYDWLQJ�IRRG��WKH�0RVVL�DUH�OLNHO\�WR�EH
PDWFKHUV��HYHU\RQH�LV�H[SHFWHG�WR�PDNH�DQ�HTXDO�FRQWULEXWLRQ��DQG�PHDOV�DUH�GLYLGHG�LQWR�HYHQ�VKDUHV�



�,QWHUHVWLQJO\��LQ�XOWLPDWXP�JDPHV��LW¶V�UDUH�IRU�WKH�GLYLGHU�WR�SURSRVH�DQ\WKLQJ�WKDW¶V�VR�ORSVLGHG��0RUH�WKDQ�WKUHH�TXDUWHUV�RI�GLYLGHUV
SURSRVH�D�SHUIHFWO\�HYHQ�VSOLW��DFWLQJ�OLNH�PDWFKHUV�



�,Q�WKH�FRPSXWHU�LQGXVWU\�VWXG\��ZKHQ�WDNHU�&(2V�ZHUH�DW�WKH�KHOP��ILUPV�KDG�PRUH�IOXFWXDWLQJ��H[WUHPH�SHUIRUPDQFH��DV�PHDVXUHG�E\
WRWDO�VKDUHKROGHU�UHWXUQV�DQG�UHWXUQ�RQ�DVVHWV��7KH\�KDG�ELJJHU�ZLQV��EXW�ELJJHU�ORVVHV��7KH�WDNHUV�ZHUH�VXSUHPHO\�FRQILGHQW�LQ�WKHLU
EHWV��VR�WKH\�VZXQJ�IRU�WKH�IHQFHV��7KH\�PDGH�EROG��JUDQGLRVH�PRYHV��ZKLFK�LQFOXGHG�PRUH�DQG�ODUJHU�DFTXLVLWLRQV��DV�ZHOO�DV�PDMRU
XSKHDYDOV�WR�FRPSDQ\�VWUDWHJ\��6RPHWLPHV�WKHVH�PRYHV�SDLG�RII��EXW�LQ�WKH�ORQJ�UXQ��WKH�WDNHUV�RIWHQ�SXW�WKHLU�FRPSDQLHV�LQ�MHRSDUG\�



�7KLV�LV�D�QRG�WR�D�³:HLUG�$Ó �<DQNRYLF�VRQJ�DERXW�QHUGV��ZKLFK�LQFOXGHV�WKH�OLQH��³,¶P�IOXHQW�LQ�-DYD6FULSW�DV�ZHOO�DV�.OLQJRQ�´�)RU�WKH
UHFRUG��5LINLQ�ZRUULHV�DERXW�WKH�DPRXQW�RI�WLPH�WKDW�KH�KDV�ZDVWHG�LQ�KLV�OLIH�W\SLQJ�WZR�VSDFHV�DIWHU�D�SHULRG��LQVWHDG�RI�RQH�



�7HFKQLFDOO\��VLQFH�/LQNHG,Q�HPSOR\HHV�KDYH�D�KRVW�RI�DGYDQWDJHV�LQ�FRQQHFWLQJ�ZLWK�SHRSOH�RQ�/LQNHG,Q��LQVLGHUV�ZHUH�H[FOXGHG�IURP
WKH�)RUWXQH�DQDO\VLV��8QRIILFLDOO\��LW�LV�QRWHZRUWK\�WKDW�5LINLQ�WRSSHG�HYHU\�/LQNHG,Q�HPSOR\HH�H[FHSW�WZR��IRXQGHU�5HLG�+RIIPDQ�DQG
ERDUG�PHPEHU�DQG�LQYHVWRU�'DYLG�6]H�



�2I�FRXUVH��ZKHQ�WDNHUV�DQG�PDWFKHUV�JLYH�WR�UHFHLYH��WKH\�GR�VR�ZLWK�GLIIHUHQW�DLPV��7DNHUV�DUH�XVXDOO\�ORRNLQJ�WR�JHW�DV�PXFK�DV
SRVVLEOH��ZKHUHDV�PDWFKHUV�DUH�PRWLYDWHG�WR�PDLQWDLQ�HTXDO�H[FKDQJHV�



�$OWKRXJK�P\�IRFXV�LV�RQ�*HRUJH�0H\HU��LW¶V�LPSRUWDQW�WR�DFNQRZOHGJH�WKDW�WKH�FRPHG\�RQ�7KH�6LPSVRQV�KDV�DOZD\V�EHHQ�D�FROOHFWLYH
DFKLHYHPHQW��,Q�SDUWLFXODU��0H\HU�LV�TXLFN�WR�SUDLVH�-RQ�6ZDUW]ZHOGHU��ZKR�KDV�ZULWWHQ�ILYH�GR]HQ�HSLVRGHV��PRUH�WKDQ�GRXEOH�DQ\�RWKHU
ZULWHU�LQ�VKRZ�KLVWRU\��2WKHU�FRQWULEXWRUV�ZLWK�PDQ\�ZULWLQJ�FUHGLWV�LQFOXGH�-RHO�&RKHQ��-RKQ�)ULQN��'DQ�*UHDQH\��$O�-HDQ��7LP�/RQJ��,DQ
0D[WRQH�*UDKDP��&DURO\Q�2PLQH��'RQ�3D\QH��0DWW�6HOPDQ��DQG�-RQ�9LWWL��2I�FRXUVH��0H\HU�QRWHV��WKLV�OLVW�GRHVQ¶W�LQFOXGH�WKH�FUHDWRUV
DQG�PDQ\�RWKHU�ZULWHUV��SURGXFHUV��DQG�DQLPDWRUV�ZKR�KDYH�VKDSHG�WKH�VKRZ¶V�VXFFHVV��0H\HU�VWDUWHG�VKDULQJ�FUHGLW�HDUO\�RQ��³,Q�$UP\
0DQ��,�IHOW�LI�SHRSOH�ZHUH�JRLQJ�WR�ZULWH��WKH\�VKRXOG�JHW�FUHGLW�IRU�LW��HVSHFLDOO\�VLQFH�WKH\�ZHUH�GRLQJ�LW�IRU�IUHH�´�+H�XVHG�D�XQLTXH
$UP\�V\PERO�WR�DFNQRZOHGJH�HDFK�ZULWHU¶V�FRQWULEXWLRQ��³,W�ZDV�D�EDG�GHFLVLRQ�́ �0H\HU�VD\V��ODXJKLQJ��³EHFDXVH�,�KDG�WR�FXW�DOO�RI�WKHP
RXW�ZLWK�DQ�;�$FWR�NQLIH��DQG�UXEEHU�FHPHQW�WKHP�WR�WKLV�ERDUG�,�ZDV�XVLQJ��,W�ZDV�KDUG�WR�ILQG�WKHP�LQ�WKH�SDWWHUQ�RQ�P\�EHGVSUHDG�´



�0DQ\�LQVLGHUV�EHOLHYH�WKDW�WKH�FUHGLW�WDNLQJ�LQFLGHQW��FRXSOHG�ZLWK�WKH�DWWHQWLRQ�6DON�JDYH�WR�WKH�PHGLD��ZDV�D�PDMRU�UHDVRQ�ZK\�WKH
1DWLRQDO�$FDGHP\�RI�6FLHQFHV�QHYHU�DGPLWWHG�6DON��%XW�GHEDWH�FRQWLQXHV�DERXW�ZK\�KH�ZDVQ¶W�DZDUGHG�D�1REHO�3UL]H��6RPH�VFLHQWLVWV
KDYH�DUJXHG�WKDW�DOWKRXJK�WKH�SROLR�YDFFLQH�PDGH�DQ�LQYDOXDEOH�DSSOLHG�FRQWULEXWLRQ�WR�SXEOLF�KHDOWK��LW�ZDVQ¶W�DQ�RULJLQDO�FRQWULEXWLRQ�WR
IXQGDPHQWDO�VFLHQWLILF�NQRZOHGJH�



�,V�WKHUH�D�GDUN�VLGH�WR�SV\FKRORJLFDO�VDIHW\"�0DQ\�PDQDJHUV�EHOLHYH�WKDW�E\�WROHUDWLQJ�PLVWDNHV��WKH\¶UH�VHQGLQJ�D�PHVVDJH�WKDW�LW¶V
RND\�WR�PDNH�PLVWDNHV��6XFK�PLVWDNHV�PLJKW�QRW�EH�GLVDVWURXV�RQ�D�WHOHYLVLRQ�VLWFRP��EXW�FRQVLGHU�D�VHWWLQJ�ZKHUH�OLYHV�DUH�RQ�WKH�OLQH�
KRVSLWDO�XQLWV��(GPRQGVRQ�DVNHG�PHPEHUV�RI�HLJKW�KRVSLWDO�XQLWV�WR�UDWH�KRZ�PXFK�SV\FKRORJLFDO�VDIHW\�WKH\�IHOW�LQ�WKH�XQLW��DQG�KRZ
PDQ\�PHGLFDWLRQ�HUURUV�WKH\�PDGH��6XUH�HQRXJK��WKH�KLJKHU�WKH�SV\FKRORJLFDO�VDIHW\��WKH�JUHDWHU�WKH�QXPEHU�RI�HUURUV�UHSRUWHG��,Q�XQLWV
ZKHUH�KHDOWK�FDUH�SURIHVVLRQDOV�IHOW�WKHLU�PLVWDNHV�ZRXOG�EH�IRUJLYHQ��WKH\�VHHPHG�PRUH�OLNHO\�WR�GHOLYHU�WKH�ZURQJ�PHGLFDWLRQ�WR
SDWLHQWV��SXWWLQJ�WKHP�DW�ULVN�IRU�LQHIIHFWLYH�WUHDWPHQW�RU�DOOHUJLF�UHDFWLRQV��,W�PDNHV�LQWXLWLYH�VHQVH�WKDW�WROHUDQFH�IRU�HUURUV�ZRXOG�FDXVH
SHRSOH�WR�EHFRPH�FRPSODFHQW�DQG�PDNH�PRUH�HUURUV��EXW�(GPRQGVRQ�ZDVQ¶W�FRQYLQFHG��6KH�UHDVRQHG�WKDW�SV\FKRORJLFDO�VDIHW\�ZDV
LQFUHDVLQJ�FRPIRUW�ZLWK�UHSRUWLQJ�HUURUV��QRW�FDXVLQJ�HUURUV��6XUH�HQRXJK��WKH�KLJKHU�D�XQLW¶V�SV\FKRORJLFDO�VDIHW\��WKH�PRUH�HUURUV
UHSRUWHG��%XW�ZKHQ�(GPRQGVRQ�H[DPLQHG�PRUH�REMHFWLYH��LQGHSHQGHQW�GDWD�RQ�PHGLFDWLRQ�HUURUV��WKH�SV\FKRORJLFDOO\�VDIH�XQLWV�GLGQ¶W
DFWXDOO\�PDNH�PRUH�HUURUV��,Q�IDFW��WKH�KLJKHU�WKH�SV\FKRORJLFDO�VDIHW\�LQ�D�XQLW��WKH�IHZHU�HUURUV�WKH\�PDGH��:K\"�,Q�WKH�XQLWV�WKDW
ODFNHG�SV\FKRORJLFDO�VDIHW\��KHDOWK�FDUH�SURIHVVLRQDOV�KLG�WKHLU�HUURUV��IHDULQJ�UHWULEXWLRQ��$V�D�UHVXOW��WKH\�ZHUHQ¶W�DEOH�WR�OHDUQ�IURP
WKHLU�PLVWDNHV��,Q�WKH�XQLWV�ZLWK�KLJK�SV\FKRORJLFDO�VDIHW\��RQ�WKH�RWKHU�KDQG��UHSRUWLQJ�HUURUV�PDGH�LW�SRVVLEOH�WR�SUHYHQW�WKHP�PRYLQJ
IRUZDUG�



�2I�FRXUVH��P\�ZLIH�REVHUYHG��RXU�IULHQGV�ZLOO�ORYH�WKH�FDQGOHVWLFNV²WKH\�MXVW�GLGQ¶W�NQRZ�WKDW�VXFK�DQ�H[TXLVLWH�JLIW�H[LVWHG��,I�WKH\
GLG��WKH�FDQGOHVWLFNV�VXUHO\�ZRXOG�KDYH�EHHQ�RQ�WKHLU�UHJLVWU\��$QG�VKH�ZDV�ULJKW�



�*URZLQJ�XS�DV�WKH�ROGHVW�FKLOG�LQ�KLV�IDPLO\��0H\HU�KDG�SOHQW\�RI�RSSRUWXQLWLHV�WR�SUDFWLFH�SHUVSHFWLYH�WDNLQJ��6WXGLHV�VKRZ�WKDW�KDYLQJ
\RXQJHU�VLEOLQJV�GHYHORSV�RXU�JLYHU�LQVWLQFWV�E\�SURYLGLQJ�H[SHULHQFH�ZLWK�WHDFKLQJ��FKLOG�FDUH��IHHGLQJ��DQG�FOHDQLQJ��([SHUWV�KDYH�ORQJ
UHFRJQL]HG�WKDW�DV�ROGHU�VLEOLQJV��SDUWLFXODUO\�LI�ZH¶UH�WKH�ILUVWERUQ��ZH¶UH�FKDUJHG�ZLWK�WDNLQJ�FDUH�RI�RXU�\RXQJHU�VLEOLQJV��ZKLFK�UHTXLUHV
DFXWH�DWWHQWLRQ�WR�WKHLU�XQLTXH�QHHGV�DQG�ZDQWV²DQG�KRZ�WKH\�GLIIHU�IURP�RXU�RZQ��%XW�)UDQN�/OR\G�:ULJKW�DQG�-RQDV�6DON�ZHUH
ILUVWERUQV��:ULJKW�KDG�WZR�\RXQJHU�VLVWHUV�DQG�6DON�KDG�WZR�\RXQJHU�EURWKHUV��7KHUH¶V�VRPHWKLQJ�HOVH�LQ�0H\HU¶V�IDPLO\�EDFNJURXQG�WKDW
PD\�KDYH�QXGJHG�KLP�LQ�WKH�JLYHU�GLUHFWLRQ��,Q�D�VHULHV�RI�VWXGLHV�OHG�E\�WKH�'XWFK�SV\FKRORJLVW�3DXO�YDQ�/DQJH��JLYHUV�KDG�PRUH�VLEOLQJV
WKDQ�WKH�WDNHUV�DQG�PDWFKHUV��7KH�JLYHUV�DYHUDJHG�WZR�VLEOLQJV��WKH�WDNHUV�DQG�PDWFKHUV�DYHUDJHG�RQH�DQG�D�KDOI�VLEOLQJV��0RUH�VLEOLQJV
PHDQW�PRUH�VKDULQJ��ZKLFK�VHHPHG�WR�SUHGLVSRVH�SHRSOH�WRZDUG�JLYLQJ��,W�PD\�QRW�EH�D�FRLQFLGHQFH�WKDW�*HRUJH�0H\HU�LV�WKH�ROGHVW�RI
HLJKW�VLEOLQJV��,QWHUHVWLQJO\��YDQ�/DQJH¶V�GDWD�VKRZHG�D�VLVWHU�HIIHFW��QRW�MXVW�D�VLEOLQJ�HIIHFW��7KH�JLYHUV�GLGQ¶W�KDYH�PRUH�EURWKHUV�WKDQ
WKH�WDNHUV�DQG�PDWFKHUV��EXW�WKH\�ZHUH����SHUFHQW�PRUH�OLNHO\�WR�KDYH�VLVWHUV��,W�LV�QRWHZRUWK\�WKDW�RI�0H\HU¶V�VHYHQ�\RXQJHU�VLEOLQJV�
ILYH�DUH�VLVWHUV�



�6NHQGHU�FRPSXOVLYHO\�PDNHV�OLVWV�RI�HYHU\WKLQJ��IURP�KLV�IDYRULWH�VRQJV�WR�WKH�WHQ�EHVW�GD\V�RI�KLV�OLIH��DQG�DUUDQJHV�WKH�GROODU�ELOOV�LQ
KLV�ZDOOHW�DFFRUGLQJ�WR�WKH�RUGHU�RI�WKHLU�VHULDO�QXPEHUV��+H�RZQV�PRUH�WKDQ�HLJKW�KXQGUHG�SDLUV�RI�VXVSHQGHUV��HDFK�RI�ZKLFK�KDV�D
XQLTXH�QDPH�DQG�QXPEHU��+H�DOSKDEHWL]HV�KLV�VRFNV�DQG�KLV�XQGHUZHDU�DQG�OD\V�RXW�KLV�FORWKHV�ZHHNV�LQ�DGYDQFH��)RU�PRUH�WKDQ�WZR
GHFDGHV��KH�KDV�ZRUQ�D�ERZ�WLH�HYHU\�0RQGD\��7KXUVGD\��DQG�6DWXUGD\²HYHQ�ZKHQ�PRZLQJ�KLV�ODZQ��+H�LV�UHOLJLRXV�DERXW�EHLQJ�WKH
ILUVW�WR�DUULYH�LQ�KLV�SDUNLQJ�JDUDJH�DW�ZRUN��XVXDOO\�EHIRUH�ILYH�$�0���\HW�KH�LV�NQRZQ�IRU�VWD\LQJ�SDVW�PLGQLJKW�DW�UHYLHZ�VHVVLRQV�WR�KHOS
VWXGHQWV�SUHSDUH�IRU�H[DPV��+H�WUDQVODWHV�KLV�DGYLFH�DERXW�UHFLSURFLW\�LQWR�WKH�ODQJXDJH�RI�DFFRXQWLQJ��³,¶G�UDWKHU�KDYH�D�ODUJH�DFFRXQWV
UHFHLYDEOH�WKDQ�D�ODUJH�DFFRXQWV�SD\DEOH�´�7R�SXW�KLV�WHDFKLQJ�ORDG�LQ�SHUVSHFWLYH��D�W\SLFDO�FROOHJH�SURIHVVRU�WHDFKHV�EHWZHHQ�WKUHH�DQG
HLJKW�FODVVHV�D�\HDU��2YHU�D�FDUHHU��WKDW�DPRXQWV�WR�VRPHZKHUH�EHWZHHQ�RQH�KXQGUHG�DQG�WKUHH�KXQGUHG�FODVVHV��6NHQGHU�KDV�QHDUO\
GRXEOHG�WKLV��DQG�KH�UHFHQWO\�WROG�KLV�GHDQ�WKDW�KH�LQWHQGV�WR�WHDFK�WKLUW\�ILYH�PRUH�\HDUV��,Q�FDOHQGDU�\HDU������DORQH��PRUH�WKDQ�WZR
WKRXVDQG�VWXGHQWV�WRRN�6NHQGHU¶V�FRXUVHV��7R�DFFRPPRGDWH�WKH�GHPDQG��WKH�XQLYHUVLW\�RQFH�PRYHG�KLV�FODVV�WR�D�VSHFLDO�RYHUVL]HG�URRP
DZD\�IURP�WKH�PDLQ�FDPSXV��(YHQ�ZKHQ�KH�WHDFKHV�HDUO\�LQ�WKH�PRUQLQJ��KLV�FODVVURRP�LV�SDFNHG��DQG�PDQ\�PRUH�VWXGHQWV�ZLVK�WKH\
FRXOG�HQUROO��)RU�RQH�HLJKW�$�0��FODVV��KH�KDG�����VWXGHQWV�RQ�WKH�ZDLWLQJ�OLVW�



�7R�EH�IDLU��%RZLH¶V�FDUHHU�ZDV�KDPSHUHG�E\�LQMXULHV��,Q�FROOHJH��KH�PLVVHG�WZR�IXOO�VHDVRQV�GXH�WR�VKLQ�LQMXULHV��%HIRUH�WKH�GUDIW��WR
PDNH�VXUH�%RZLH�ZDV�FRPSOHWHO\�KHDOWK\��,QPDQ�VXEMHFWHG�KLP�WR�D�VHYHQ�KRXU�SK\VLFDO�H[DPLQDWLRQ��%RZLH�KDG�D�VROLG�ILUVW�VHDVRQ��EXW
DIWHU�WKDW��LQMXULHV�FDXVHG�KLP�WR�PLVV����SHUFHQW�RI�WKH�JDPHV�LQ�WKH�QH[W�IRXU�VHDVRQV��LQFOXGLQJ�QHDUO\�WZR�HQWLUH�VHDVRQV��$QG�,QPDQ
DQG�KLV�VFRXWV�ZHUHQ¶W�WKH�RQO\�RQHV�WR�EHW�RQ�%RZLH�RYHU�-RUGDQ��,Q�-XQH�������DIWHU�WKH�GUDIW��D�&KLFDJR�7ULEXQH�KHDGOLQH�UHDG
³$SRORJHWLF�%XOOV�µ6WXFN¶�ZLWK�-RUGDQ�´�7KH�JHQHUDO�PDQDJHU�RI�WKH�%XOOV��5RG�7KRUQ��VHHPHG�GLVDSSRLQWHG��³:H�ZLVK�KH�ZHUH���IHHW�
EXW�KH�LVQ¶W�́ �7KRUQ�ODPHQWHG��³7KHUH�MXVW�ZDVQ¶W�D�FHQWHU�DYDLODEOH��:KDW�FDQ�\RX�GR"�-RUGDQ�LVQ¶W�JRLQJ�WR�WXUQ�WKLV�IUDQFKLVH
DURXQG�������+H¶V�D�YHU\�JRRG�RIIHQVLYH�SOD\HU��EXW�QRW�DQ�RYHUSRZHULQJ�RIIHQVLYH�SOD\HU�´�(YHQ�-RUGDQ�VHHPHG�WR�HQGRUVH�WKH�%RZLH
VHOHFWLRQ��³%RZLH�ILWV�LQ�EHWWHU�WKDQ�,�ZRXOG�́ �KH�VDLG�GXULQJ�KLV�URRNLH�\HDU��DV�3RUWODQG�KDG�³DQ�RYHUDEXQGDQFH�RI�ELJ�JXDUGV�DQG�VPDOO
IRUZDUGV�´�3HUKDSV�WKH�EHVW�GHIHQVH�RI�,QPDQ¶V�FKRLFH�ZDV�RIIHUHG�E\�5D\�3DWWHUVRQ��ZKR�UDQ�WKH�+RXVWRQ�5RFNHWV�LQ�������KDYLQJ
VHOHFWHG�+DNHHP�2ODMXZRQ�ILUVW�LQ�WKDW�GUDIW�EHIRUH�%RZLH�DQG�-RUGDQ��³$Q\ERG\�ZKR�VD\V�WKH\¶G�KDYH�WDNHQ�-RUGDQ�RYHU�%RZLH�LV
ZKLVWOLQJ�LQ�WKH�GDUN��-RUGDQ�MXVW�ZDVQ¶W�WKDW�JRRG�´



�,QWHUHVWLQJO\��-RUGDQ¶V�EDVNHWEDOO�FRDFK�DW�WKH�8QLYHUVLW\�RI�1RUWK�&DUROLQD��WKH�OHJHQGDU\�'HDQ�6PLWK��KDG�PRUH�RI�D�JLYHU�VW\OH�
$JDLQVW�KLV�RZQ�LQWHUHVWV��DQG�VWURQJ�UHVLVWDQFH�IURP�KLV�DVVLVWDQWV��6PLWK�DGYLVHG�-RUGDQ�WR�HQWHU�WKH�1%$�GUDIW�HDUO\��EHIRUH�KLV�VHQLRU
\HDU��6PLWK�KDG�D�UXOH��³:H�GR�ZKDW¶V�EHVW�IRU�WKH�SOD\HU�RXW�RI�VHDVRQ�DQG�ZKDW¶V�EHVW�IRU�WKH�WHDP�LQ�VHDVRQ�´�$V�1%$�VDODULHV
VN\URFNHWHG��6PLWK�HQFRXUDJHG�HYHU\�SOD\HU�ZKR�KDG�D�JRRG�VKRW�DW�EHLQJ�SLFNHG�LQ�WKH�WRS�ILYH�RU�WHQ�WR�OHDYH�FROOHJH�HDUO\�DQG�VHFXUH
KLV�ILQDQFLDO�IXWXUH��DV�ORQJ�DV�KH�SURPLVHG�WR�FRPH�EDFN�DQG�ILQLVK�KLV�HGXFDWLRQ�ODWHU��,Q�KLV�WKLUW\�VL[�\HDUV�DV�KHDG�FRDFK��6PLWK�VHQW
QLQH�DWKOHWHV�WR�WKH�GUDIW�HDUO\��DQG�VHYHQ�PDGH�JRRG�RQ�WKHLU�SURPLVHV��$OWKRXJK�6PLWK�ZDV�HQFRXUDJLQJ�KLV�EHVW�SOD\HUV�WR�OHDYH�WKH
WHDP��SXWWLQJ�KLV�SOD\HUV¶�LQWHUHVWV�ILUVW�VHHPHG�WR�KHOS�KLP�UHFUXLW�WRS�WDOHQW�DQG�EXLOG�WUXVW�DQG�OR\DOW\��6PLWK�UHWLUHG�ZLWK�����ZLQV��WKHQ
PRUH�WKDQ�DQ\�FRDFK�LQ�1&$$�KLVWRU\��KLV�WHDPV�PDGH�HOHYHQ�)LQDO�)RXUV�DQG�ZRQ�WZR�QDWLRQDO�FKDPSLRQVKLSV��$V�&KULV�*UDQJHU�
H[HFXWLYH�YLFH�SUHVLGHQW�DW�WKH�1%$��H[SODLQV��³7DOHQWHG�SHRSOH�DUH�DWWUDFWHG�WR�WKRVH�ZKR�FDUH�DERXW�WKHP��:KHQ�\RX�KHOS�VRPHRQH
JHW�SURPRWHG�RXW�RI�\RXU�WHDP��LW¶V�D�VKRUW�WHUP�ORVV��EXW�LW¶V�D�FOHDU�ORQJ�WHUP�JDLQ��,W¶V�HDVLHU�WR�DWWUDFW�SHRSOH��EHFDXVH�ZRUG�JHWV
DURXQG�WKDW�\RXU�SKLORVRSK\�LV�WR�KHOS�SHRSOH�´



�,W¶V�ZRUWK�QRWLQJ�WKDW�WKH�SUDWIDOO�HIIHFW�GHSHQGV�RQ�WKH�DXGLHQFH¶V�VHOI�HVWHHP��3RZHUOHVV�FRPPXQLFDWLRQ�KXPDQL]HV�WKH
FRPPXQLFDWRU��VR�LW�VKRXOG�EH�PRVW�DSSHDOLQJ�WR�DXGLHQFHV�ZKR�VHH�WKHPVHOYHV�DV�KXPDQ��WKRVH�ZLWK�DYHUDJH�VHOI�HVWHHP��,QGHHG�
$URQVRQ�DQG�FROOHDJXHV�IRXQG�WKDW�ZKHQ�FRPSHWHQW�SHRSOH�PDNH�EOXQGHUV��DXGLHQFHV�ZLWK�DYHUDJH�VHOI�HVWHHP�UHVSRQG�PRUH�IDYRUDEO\
WKDQ�DXGLHQFHV�ZLWK�KLJK�DQG�ORZ�VHOI�HVWHHP�



�7KH�VDPH�SDWWHUQ�VKRZHG�XS�LQ�DQRWKHU�VWXG\��ZKHUH�PRUH�WKDQ�VL[�KXQGUHG�VDOHVSHRSOH�UHVSRQVLEOH�IRU�ZRPHQ¶V�SURGXFWV�FRPSOHWHG�D
TXHVWLRQQDLUH�WKDW�UHYHDOHG�ZKHWKHU�WKH\�ZHUH�JLYHUV��GLG�WKH\�WU\�WR�RIIHU�WKH�SURGXFW�WKDW�ZDV�EHVW�VXLWHG�WR�FXVWRPHUV¶�QHHGV"�:KHQ
UHVHDUFKHUV�WUDFNHG�WKHLU�VDOHV�UHYHQXH��WKH�JLYHUV�LQLWLDOO\�KDG�QR�DGYDQWDJH��$V�WKH\�FDPH�WR�XQGHUVWDQG�WKHLU�FXVWRPHUV��WKH�JLYHUV
SXOOHG�IXUWKHU�DQG�IXUWKHU�DKHDG��%\�WKH�WKLUG�DQG�IRXUWK�TXDUWHUV��WKH�JLYHUV�ZHUH�EULQJLQJ�LQ�VLJQLILFDQWO\�PRUH�UHYHQXH��7KH�JLYHUV
JDWKHUHG�PRUH�LQIRUPDWLRQ�DERXW�FXVWRPHUV¶�QHHGV�DQG�ZHUH�PRUH�IOH[LEOH�LQ�KRZ�WKH\�UHVSRQGHG�WR�FXVWRPHUV�



�3DUW�RI�WKH�UHDVRQ�WKDW�LQWHQWLRQ�TXHVWLRQV�ZRUN�LV�WKDW�WKH\�HOLFLW�FRPPLWPHQW��RQFH�SHRSOH�VD\�\HV��WKH\�IHHO�FRPSHOOHG�WR�IROORZ
WKURXJK��%XW�LQWHUHVWLQJO\��UHVHDUFK�VXJJHVWV�WKDW�LQWHQWLRQ�TXHVWLRQV�FDQ�ZRUN�HYHQ�ZKHQ�SHRSOH�LQLWLDOO\�VD\�QR��7KH�TXHVWLRQV�WULJJHU
UHIOHFWLRQ��DQG�LI�WKH�EHKDYLRU�LV�DWWUDFWLYH��VRPH�SHRSOH�FKDQJH�WKHLU�PLQG�DQG�GHFLGH�WR�GR�LW�



�'LVFODLPHU��&HUWDLQ�W\SHV�RI�GLVFODLPHUV�DUH�ULVNLHU�WKDQ�RWKHU�IRUPV�RI�SRZHUOHVV�FRPPXQLFDWLRQ��)RU�H[DPSOH��LW¶V�FRPPRQ�IRU�SHRSOH
WR�VWDUW�D�VHQWHQFH�ZLWK�³,�GRQ¶W�PHDQ�WR�VRXQG�VHOILVK��EXW��������3V\FKRORJLVWV�KDYH�VKRZQ�WKDW�WKLV�W\SH�RI�GLVFODLPHU�EDFNILUHV��LW
KHLJKWHQV�WKH�H[SHFWDWLRQ�WKDW�WKH�VSHDNHU�LV�JRLQJ�WR�VD\�VRPHWKLQJ�VHOILVK��ZKLFK�OHDGV�WKH�OLVWHQHU�WR�VHDUFK�IRU²DQG�ILQG²LQIRUPDWLRQ
WKDW�FRQILUPV�WKH�VSHDNHU¶V�VHOILVKQHVV�



�,QWHUHVWLQJO\��ZKHQ�OHDGHUV�DQG�PDQDJHUV�GHOLYHUHG�WKH�VDPH�PHVVDJH��LW�GLGQ¶W�ZRUN��7KH�VFKRODUVKLS�VWXGHQWV�ZHUH�DEOH�WR�VSHDN
IURP�ILUVWKDQG�H[SHULHQFH�DERXW�WKH�LPSRUWDQFH�RI�WKH�FDOOHUV¶�ZRUN��DQG�ZKDW�LW�PHDQW�WR�WKHP�SHUVRQDOO\��$OWKRXJK�ZH�RIWHQ�ORRN�WR
OHDGHUV�DQG�PDQDJHUV�WR�LQVSLUH�HPSOR\HHV��ZKHQ�LW�FRPHV�WR�FRPEDWLQJ�JLYHU�EXUQRXW��WKHUH�PD\�EH�DQ�DGYDQWDJH�RI�RXWVRXUFLQJ
LQVSLUDWLRQ�WR�WKH�FOLHQWV��FXVWRPHUV��VWXGHQWV��DQG�RWKHU�HQG�XVHUV�ZKR�FDQ�DWWHVW�WR�WKH�LPSDFW�RI�JLYHUV¶�SURGXFWV�DQG�VHUYLFHV�



�5HVHDUFK�VKRZV�WKDW�RQ�WKH�MRE��SHRSOH�ZKR�HQJDJH�LQ�VHOIOHVV�JLYLQJ�HQG�XS�IHHOLQJ�RYHUORDGHG�DQG�VWUHVVHG��DV�ZHOO�DV�H[SHULHQFLQJ
FRQIOLFW�EHWZHHQ�ZRUN�DQG�IDPLO\��7KLV�LV�HYHQ�WUXH�LQ�PDUULDJHV��LQ�RQH�VWXG\�RI�PDUULHG�FRXSOHV��SHRSOH�ZKR�IDLOHG�WR�PDLQWDLQ�DQ
HTXLOLEULXP�EHWZHHQ�WKHLU�RZQ�QHHGV�DQG�WKHLU�SDUWQHU¶V�QHHGV�EHFDPH�PRUH�GHSUHVVHG�RYHU�WKH�QH[W�VL[�PRQWKV��%\�SULRULWL]LQJ�RWKHUV¶
LQWHUHVWV�DQG�LJQRULQJ�WKHLU�RZQ��VHOIOHVV�JLYHUV�H[KDXVW�WKHPVHOYHV�



�7KH�VDOXWDU\�HIIHFWV�RI�EHLQJ�RWKHULVK�PD\�HYHQ�EH�YLVLEOH�LQ�RXU�ZULWLQJ��7KH�SV\FKRORJLVW�-DPHV�3HQQHEDNHU�KDV�EHHQ�DEOH�WR�WUDFH
JDLQV�LQ�KHDOWK�WR�WKH�ZRUGV�WKDW�SHRSOH�XVH�LQ�WKHLU�MRXUQDO�HQWULHV��³7KH�ZULWLQJV�RI�WKRVH�ZKRVH�KHDOWK�LPSURYHG�VKRZHG�D�KLJK�UDWH�RI
WKH�XVH�RI�,�ZRUGV�RQ�RQH�RFFDVLRQ�DQG�WKHQ�KLJK�UDWHV�RI�WKH�XVH�RI�RWKHU�SURQRXQV�RQ�WKH�QH[W�RFFDVLRQ��DQG�WKHQ�VZLWFKLQJ�EDFN�DQG
IRUWK�LQ�VXEVHTXHQW�ZULWLQJV�́ �3HQQHEDNHU�H[SODLQV�LQ�7KH�6HFUHW�/LIH�RI�3URQRXQV��VXFK�WKDW�³KHDOWK\�SHRSOH�VD\�VRPHWKLQJ�DERXW�WKHLU
RZQ�WKRXJKWV�DQG�IHHOLQJV�LQ�RQH�LQVWDQFH�DQG�WKHQ�H[SORUH�ZKDW�LV�KDSSHQLQJ�ZLWK�RWKHU�SHRSOH�EHIRUH�ZULWLQJ�DERXW�WKHPVHOYHV�DJDLQ�´
7KH�SHRSOH�ZKRVH�MRXUQDO�HQWULHV�DUH�SXUHO\�VHOILVK�RU�VHOIOHVV��RQ�WKH�RWKHU�KDQG��DUH�PXFK�OHVV�OLNHO\�WR�VKRZ�KHDOWK�LPSURYHPHQWV�



�7KH�RSWLPDO�QXPEHU�RI�KRXUV�SHU�\HDU�PD\�GURS�EHORZ�RQH�KXQGUHG�DV�ZH�DJH��,Q�RQH�VWXG\�RI�$PHULFDQ�DGXOWV�RYHU�VL[W\�ILYH��WKRVH
ZKR�YROXQWHHUHG�EHWZHHQ�RQH�DQG�IRUW\�KRXUV�LQ������ZHUH�PRUH�OLNHO\�WR�EH�DOLYH�LQ������WKDQ�WKRVH�ZKR�YROXQWHHUHG�]HUR�RU�PRUH�WKDQ
IRUW\�KRXUV��7KLV�ZDV�WUXH�HYHQ�DIWHU�FRQWUROOLQJ�IRU�KHDOWK�FRQGLWLRQV��SK\VLFDO�DFWLYLW\��UHOLJLRQ��LQFRPH��DQG�D�KRVW�RI�RWKHU�IDFWRUV�WKDW
PLJKW�LQIOXHQFH�VXUYLYDO�



�,QWHUHVWLQJO\��WKH�HPRWLRQDO�ERRVW�IURP�JLYLQJ�GRHVQ¶W�DOZD\V�NLFN�LQ�ULJKW�DZD\��:KHQ�SV\FKRORJLVW�6DELQH�6RQQHQWDJ�DQG�,�VXUYH\HG
(XURSHDQ�ILUHILJKWHUV�DQG�UHVFXH�ZRUNHUV��ZH�IRXQG�WKDW�RQ�GD\V�ZKHQ�WKH\�KDG�D�VXEVWDQWLDO�SRVLWLYH�LPSDFW�RQ�RWKHUV��WKH\�ZHUH
HQHUJL]HG�DW�KRPH�DIWHU�ZRUN��EXW�QRW�GXULQJ�ZRUN��6HHLQJ�WKHLU�LPSDFW�KHOSHG�WKHP�H[SHULHQFH�JUHDWHU�PHDQLQJ�DQG�PDVWHU\��EXW�LW�ZDV
RQO\�DIWHU�UHIOHFWLQJ�RQ�WKH�LPSDFW�RI�WKHLU�DFWLRQV�WKDW�WKH\�H[SHULHQFHG�WKH�IXOO�FKDUJH�IURP�JLYLQJ�



�7KHUH¶V�D�FDWFK��DV�SHRSOH�JHW�ULFKHU��WKH\�JLYH�PRUH�PRQH\�LQ�WRWDO��EXW�WKH\�JLYH�VPDOOHU�IUDFWLRQV�RI�WKHLU�DQQXDO�LQFRPH��,Q�RQH
VWXG\��SV\FKRORJLVWV�GHPRQVWUDWHG�WKDW�PHUHO\�WKLQNLQJ�DERXW�VRFLRHFRQRPLF�VWDWXV�LV�HQRXJK�WR�FKDQJH�WKH�DPRXQW�RI�FKDULWDEOH�JLYLQJ
WKDW�ZH�WKLQN�LV�DSSURSULDWH��:KHQ�SHRSOH�WKRXJKW�DERXW�WKHPVHOYHV�DV�VRPHZKHUH�LQ�WKH�PLGGOH�RI�WKH�ZHDOWK�ODGGHU��WKH\�IHOW�REOLJDWHG
WR�JLYH������SHUFHQW�RI�WKHLU�DQQXDO�LQFRPH�WR�FKDULW\��%XW�ZKHQ�WKH\�LPDJLQHG�WKHPVHOYHV�DW�WKH�WRS�RI�WKH�ODGGHU��WKH\�RQO\�UHSRUWHG�DQ
REOLJDWLRQ�WR�JLYH�����SHUFHQW�RI�WKHLU�DQQXDO�LQFRPH�WR�FKDULW\��6LPLODU�WUHQGV�FDQ�EH�IRXQG�LQ�WKH�UHDO�ZRUOG��LQ�WKH�8QLWHG�6WDWHV�
KRXVHKROGV�PDNLQJ�OHVV�WKDQ���������D�\HDU�GRQDWH�����SHUFHQW�RI�WKHLU�LQFRPH�WR�FKDULW\��+RXVHKROGV�PDNLQJ�PRUH�WKDQ����������D�\HDU
GRQDWH�MXVW�����SHUFHQW�RI�WKHLU�LQFRPH�WR�FKDULW\�



�1HZ�UHVHDUFK�VKRZV�WKDW�WKHVH�WHQGHQFLHV�DUH�KHDYLO\�LQIOXHQFHG�E\�ELRORJLFDO�IRUFHV��,Q�RQH�VWXG\��SV\FKRORJLVWV�XVHG�05,�WR�VFDQ
WKH�EUDLQV�RI�SHRSOH�ZKR�UHSRUWHG�EHLQJ�DJUHHDEOH�YHUVXV�GLVDJUHHDEOH�RQ�D�VXUYH\��7KH�DJUHHDEOH�SHRSOH�KDG�JUHDWHU�YROXPH�LQ�WKH
UHJLRQV�RI�WKH�EUDLQ�WKDW�SURFHVV�WKH�WKRXJKWV��IHHOLQJV��DQG�PRWLYDWLRQV�RI�RWKHUV��VXFK�DV�WKH�SRVWHULRU�FLQJXODWH�FRUWH[��$FFRUGLQJ�WR
EHKDYLRUDO�JHQHWLFLVWV��DW�OHDVW�D�WKLUG�RI�DJUHHDEOHQHVV��DQG�SRVVLEO\�PRUH�WKDQ�KDOI��LV�KHULWDEOH²DWWULEXWDEOH�WR�JHQHV��:KHWKHU�SHRSOH
KDYH�DQ�DJUHHDEOH�RU�GLVDJUHHDEOH�SHUVRQDOLW\�VHHPV�WR�EH�DW�OHDVW�SDUWLDOO\�KDUGZLUHG�



�3V\FKRORJLVWV�RULJLQDOO\�PDGH�WKH�VDPH�PLVWDNH��LQFOXGLQJ�FKDUDFWHULVWLFV�VXFK�DV�EHLQJ�DOWUXLVWLF�ZLWKLQ�WKH�EURDG�WUDLW�RI�DJUHHDEOHQHVV�
0RUH�UHFHQW�UHVHDUFK�KDV�VKRZQ�WKDW��D��FRPSDVVLRQ�DQG�SROLWHQHVV�DUH�WZR�VHSDUDWH�DVSHFWV�RI�DJUHHDEOHQHVV���E��WKH�FRPSDVVLRQ
GLPHQVLRQ�LV�PRUH�UHODWHG�WR�KRQHVW\�DQG�KXPLOLW\�WKDQ�WR�DJUHHDEOHQHVV��DQG��F��DJUHHDEOHQHVV�FDQ�EH�GLVWLQJXLVKHG�IURP�JLYHU�YDOXHV�
7KURXJKRXW�WKH�ERRN��,¶YH�WDNHQ�FDUH�WR�IRFXV�SULPDULO\�RQ�VWXGLHV�WKDW�ZHUH�H[SOLFLWO\�GHVLJQHG�WR�LQYHVWLJDWH�JLYLQJ��WDNLQJ��RU�PDWFKLQJ�
$W�D�IHZ�SRLQWV��WKRXJK��,�KDYH�XVHG�VWXGLHV�RI�DJUHHDEOHQHVV�WR�FDSWXUH�JLYHUV�LQ�SODFHV�ZKHUH�VXUYH\�LWHPV�GLUHFWO\�UHIHUHQFH�JLYLQJ�
OLNH�³,�ORYH�WR�KHOS�RWKHUV�´



�,Q�WKLV�FKDSWHU��DW�WKH�UHTXHVW�RI�LQWHUYLHZHHV��,¶YH�GLVJXLVHG�WKH�LGHQWLWLHV�RI�VHYHUDO�NH\�FKDUDFWHUV��/LOOLDQ�%DXHU�LV�D�SVHXGRQ\P��DV
DUH�%UDG�DQG�5LFK�LQ�3HWHU�$XGHW¶V�VWRU\��DQG�6DPHHU�-DLQ��D�PDQ�\RX¶OO�PHHW�ODWHU�



�7KLV�UDLVHV�D�EURDGHU�TXHVWLRQ��DUH�ZRPHQ�PRUH�OLNHO\�WR�EH�JLYHUV�WKDQ�PHQ"�1RUWKZHVWHUQ�8QLYHUVLW\�SV\FKRORJLVW�$OLFH�(DJO\�DQG
KHU�FROOHDJXHV�KDYH�V\VWHPDWLFDOO\�DQDO\]HG�KXQGUHGV�RI�VWXGLHV�RQ�JLYLQJ�EHKDYLRUV�VXFK�DV�KHOSLQJ��VKDULQJ��FRPIRUWLQJ��JXLGLQJ�
UHVFXLQJ��DQG�GHIHQGLQJ�RWKHUV��,W�WXUQV�RXW�WKDW�ZKHQ�ZH�VWXG\�WKHLU�EHKDYLRUV��PHQ�DQG�ZRPHQ�DUH�HTXDOO\�OLNHO\�WR�EH�JLYHUV��7KH\�MXVW
JLYH�LQ�GLIIHUHQW�ZD\V��2Q�WKH�RQH�KDQG��LQ�FORVH�UHODWLRQVKLSV��ZRPHQ�WHQG�WR�EH�PRUH�JLYLQJ�WKDQ�PHQ��2Q�DYHUDJH��ZRPHQ�DUH�PRUH
OLNHO\�WKDQ�PHQ�WR�GRQDWH�RUJDQV�WR�IDPLO\�PHPEHUV��DVVLVW�FRZRUNHUV��DQG�PHQWRU�VXERUGLQDWHV��DQG�IHPDOH�SK\VLFLDQV�WHQG�WR�JLYH
JUHDWHU�HPRWLRQDO�VXSSRUW�WR�SDWLHQWV�WKDQ�PDOH�SK\VLFLDQV��2Q�WKH�RWKHU�KDQG��ZKHQ�LW�FRPHV�WR�VWUDQJHUV��PHQ�DUH�PRUH�OLNHO\�WR�DFW�OLNH
JLYHUV��2Q�DYHUDJH��PHQ�DUH�PRUH�OLNHO\�WKDQ�ZRPHQ�WR�KHOS�LQ�HPHUJHQFLHV�DQG�ULVN�WKHLU�OLYHV�WR�VDYH�VWUDQJHUV�



�$OWKRXJK�WKHUH¶V�FRQVLVWHQW�HYLGHQFH�WKDW�D�ODFN�RI�DVVHUWLYHQHVV�LV�RQH�UHDVRQ�IRU�WKH�JLYHU�SD\�GLVDGYDQWDJH��WKHUH¶V�D�VHFRQG�IDFWRU
DW�SOD\��*LYHUV�RIWHQ�FKRRVH�ORZHU�SD\LQJ�FDUHHUV��WKH\¶UH�ZLOOLQJ�WR�PDNH�OHVV�RI�D�OLYLQJ�LQ�RUGHU�WR�PDNH�PRUH�RI�D�GLIIHUHQFH��2QH
UHFHQW�VWXG\�UHSOLFDWHG�WKH�EDVLF�ILQGLQJ�WKDW�JLYHUV�HDUQ�ORZHU�LQFRPHV�HYHQ�DIWHU�DFFRXQWLQJ�IRU�WKH�RFFXSDWLRQV�LQ�ZKLFK�WKH\�ZRUN�
EXW�WKLV�UHGXFHG�WKH�GLVDGYDQWDJH²VXJJHVWLQJ�WKDW�SDUW�RI�WKH�GLIIHUHQFH�LV�GXH�WR�JLYHUV¶�DFFHSWLQJ�ORZHU�SD\LQJ�MREV��7R�LOOXVWUDWH�
&RUQHOO�HFRQRPLVW�5REHUW�)UDQN�IRXQG�WKDW�HPSOR\HHV�LQ�WKH�PRVW�VRFLDOO\�UHVSRQVLEOH�RFFXSDWLRQV�HDUQHG�DQQXDO�VDODULHV�RI
DSSUR[LPDWHO\����SHUFHQW�OHVV�WKDQ�WKRVH�LQ�WKH�PLGGOH�DQG����SHUFHQW�OHVV�WKDQ�WKRVH�DW�WKH�ERWWRP�RI�WKH�VRFLDO�UHVSRQVLELOLW\�VSHFWUXP�
3ULYDWH�VHFWRU�HPSOR\HHV�HDUQHG�DQQXDO�VDODULHV�DYHUDJLQJ����SHUFHQW�KLJKHU�WKDQ�JRYHUQPHQW�HPSOR\HHV��ZKR�LQ�WXUQ�ZHUH����SHUFHQW
DERYH�QRQSURILW�HPSOR\HHV��*XHVV�ZKR¶V�PRUH�OLNHO\�WR�HQG�XS�LQ�JRYHUQPHQW�DQG�QRQSURILW�MREV"�7KH�JLYHUV��,Q�RQH�DPXVLQJ�VWXG\�
)UDQN�DVNHG�HFRQRPLFV�VWXGHQWV�WR�FRQVLGHU�GRLQJ�WKH�H[DFW�VDPH�MRE�LQ�WZR�GLIIHUHQW�RUJDQL]DWLRQV��RQH�ZLWK�VWURQJ�JLYHU�YDOXHV�DQG
RQH�������OHVV�VR��7KH�VWXGHQWV�UHSRUWHG�WKDW�WKH\�ZRXOG�DFFHSW����SHUFHQW�ORZHU�VDODULHV�WR�ZRUN�DV�DQ�DGYHUWLVLQJ�FRS\ZULWHU�IRU�WKH
$PHULFDQ�&DQFHU�6RFLHW\�WKDQ�IRU�&DPHO�FLJDUHWWHV�����SHUFHQW�ORZHU�VDODULHV�WR�ZRUN�DV�DQ�DFFRXQWDQW�DW�DQ�DUW�PXVHXP�WKDQ�DW�D
SHWURFKHPLFDO�FRPSDQ\�RU�DV�D�UHFUXLWHU�DW�WKH�3HDFH�&RUSV�WKDQ�([[RQ�0RELO��DQG����SHUFHQW�ORZHU�VDODULHV�DV�D�ODZ\HU�IRU�WKH�6LHUUD
&OXE�WKDQ�IRU�WKH�1DWLRQDO�5LIOH�$VVRFLDWLRQ��,QWHUHVWLQJO\��PHQ�ZHUH�OHVV�ZLOOLQJ�WR�VDFULILFH�WKHLU�VDODULHV�WKDQ�ZRPHQ��2I�FRXUVH�
ZKHWKHU�WKH�SDUWLFLSDQWV�ZRXOG�VKRZ�WKHVH�SUHIHUHQFHV�LQ�WKHLU�DFWXDO�EHKDYLRU�LV�DQRWKHU�PDWWHU²EXW�,¶P�ZLOOLQJ�WR�EHW�WKDW�VHOIOHVV
JLYHUV�DUH�PRUH�OLNHO\�WR�GR�VR�WKDQ�RWKHULVK�JLYHUV�



�2QO\�ODWHU�GLG�,�OHDUQ�WKDW�P\�PDQDJHU�KLUHG�PH�EHFDXVH�P\�SUHGHFHVVRU�KDG�TXLW�WKUHH�ZHHNV�LQWR�WKH�MRE��DQG�VKH�ZDV�GHVSHUDWH�WR
ILQG�D�UHSODFHPHQW��7KH�SRVLWLRQ�KDG�EHHQ�RSHQ�IRU�WZHQW\�WZR�GD\V��DQG�,�ZDV�WKH�VROH�FDQGLGDWH�



�0DQ\�&UDLJVOLVW�SDJHV�GR�KDYH�D�VHFWLRQ�IRU�JLYLQJ�DZD\�IUHH�LWHPV��EXW�LWV�SRSXODULW\�LV�GZDUIHG�E\�WKDW�RI�WKH�EX\LQJ�DQG�VHOOLQJ
SDJHV�



�:KHQ�KH�ZRUH�WKH�7�VKLUW�RI�D�ULYDO�VRFFHU�WHDP��/LYHUSRRO�)&�����SHUFHQW�KHOSHG��ZKLFK�UDLVHV�WKH�TXHVWLRQ�RI�ZKHWKHU�LW¶V�SRVVLEOH�WR
JHW�SHRSOH�WR�KHOS�D�ULYDO��%HIRUH�WKH�VWDJHG�HPHUJHQF\��WKH�IDQV�KDG�ZULWWHQ�DERXW�ZK\�0DQFKHVWHU�8QLWHG�ZDV�WKHLU�IDYRULWH�WHDP��KRZ
ORQJ�WKH\�KDG�VXSSRUWHG�WKH�WHDP��KRZ�RIWHQ�WKH\�ZDWFKHG�WKH�WHDP�SOD\��DQG�KRZ�WKH\�IHOW�ZKHQ�WKH�WHDP�ZRQ�DQG�ORVW��7KH�IDQV�ZHUH
WKLQNLQJ�DERXW�WKHPVHOYHV�DV�0DQFKHVWHU�8QLWHG�IDQV��VR�WKH�YDVW�PDMRULW\�RI�WKHP�GLGQ¶W�ZDQW�WR�KHOS�WKHLU�HQHP\��%XW�WKH�SV\FKRORJLVWV
KDG�D�WULFN�XS�WKHLU�VOHHYHV��,Q�DQRWKHU�YHUVLRQ�RI�WKH�VWXG\��LQVWHDG�RI�ZULWLQJ�DERXW�ZK\�WKH\�ORYHG�0DQFKHVWHU�8QLWHG��WKH�IDQV�ZURWH
DERXW�ZK\�WKH\�ZHUH�VRFFHU�IDQV��ZKDW�LW�PHDQW�WR�WKHP��DQG�ZKDW�WKH\�KDG�LQ�FRPPRQ�ZLWK�RWKHU�IDQV��:KHQ�WKH�UXQQHU�WZLVWHG�KLV
DQNOH��WKH�IDQV�ZHUH�VWLOO�PXFK�PRUH�OLNHO\�WR�KHOS�LI�KH�ZDV�ZHDULQJ�D�0DQFKHVWHU�8QLWHG�7�VKLUW�����SHUFHQW��WKDQ�D�SODLQ�7�VKLUW����
SHUFHQW���%XW�ZKHQ�KH�ZDV�ZHDULQJ�WKH�7�VKLUW�RI�WKHLU�ULYDO��/LYHUSRRO�)&�����SHUFHQW�KHOSHG��:KHQ�ZH�ORRN�DW�D�ULYDO�DV�D�IHOORZ�VRFFHU
IDQ��UDWKHU�WKDQ�DV�DQ�HQHP\��ZH�FDQ�LGHQWLI\�ZLWK�KLP��2IWHQWLPHV��ZH�IDLO�WR�LGHQWLI\�ZLWK�SHRSOH�EHFDXVH�ZH¶UH�WKLQNLQJ�DERXW
RXUVHOYHV²RU�WKHP²LQ�WHUPV�WKDW�DUH�WRR�VSHFLILF�DQG�QDUURZ��,I�ZH�ORRN�PRUH�EURDGO\�DW�FRPPRQDOLWLHV�EHWZHHQ�XV��LW�EHFRPHV�PXFK
HDVLHU�WR�VHH�JLYLQJ�DV�RWKHULVK�



�7KHUH�DUH�SOHQW\�RI�DOWHUQDWLYH�H[SODQDWLRQV�IRU�PDQ\�RI�WKHVH�ILQGLQJV��:KDUWRQ�SURIHVVRU�8UL�6LPRQVRKQ�KDV�VFUXWLQL]HG�WKH�GDWD��DQG
DOWKRXJK�KH�EHOLHYHV�WKDW�QDPH�VLPLODULW\�FDQ�LQIOXHQFH�RXU�GHFLVLRQV��KH�DUJXHV�SHUVXDVLYHO\�WKDW�PDQ\�RI�WKH�H[LVWLQJ�VWXGLHV�KDYH�EHHQ
ELDVHG�E\�RWKHU�IDFWRUV��)RU�H[DPSOH��KH�ILQGV�WKDW�SHRSOH�QDPHG�'HQQLV�DUH�RYHUUHSUHVHQWHG�DPRQJ�ODZ\HUV��QRW�RQO\�GHQWLVWV��%XW�WKLV
GRHVQ¶W�H[SODLQ�ZK\�UDQGRPL]HG��FRQWUROOHG�H[SHULPHQWV�VKRZ�WKDW�SHRSOH�KHOS�RWKHUV�ZLWK�VLPLODU�QDPHV��EX\�SURGXFWV�WKDW�PDWFK�WKHLU
LQLWLDOV��DQG�DUH�DWWUDFWHG�WR�GDWHV�ZKR�VKDUH�WKHLU�LQLWLDOV²DQG�LW�GRHVQ¶W�DFFRXQW�IRU�VRPH�UHFHQW�VWXGLHV�RQ�KRZ�QDPHV�FDQ�VDERWDJH
VXFFHVV��3V\FKRORJLVWV�KDYH�IRXQG�WKDW�RQ�DYHUDJH��SHRSOH�ZKRVH�QDPHV�VWDUW�ZLWK�$�DQG�%�JHW�EHWWHU�JUDGHV�DQG�DUH�DFFHSWHG�WR
KLJKHU�UDQNHG�ODZ�VFKRROV�WKDQ�SHRSOH�ZKRVH�QDPHV�VWDUW�ZLWK�&�DQG�'²DQG�WKDW�SURIHVVLRQDO�EDVHEDOO�SOD\HUV�ZKRVH�QDPHV�VWDUW�ZLWK
.��WKH�V\PERO�IRU�VWULNHRXWV��VWULNH�RXW���SHUFHQW�PRUH�RIWHQ�WKDQ�WKHLU�SHHUV��7KH�VSHFXODWLRQ�KHUH�LV�WKDW�SHRSOH�DUH�PRUH�FRPIRUWDEOH
ZLWK�QHJDWLYH�RXWFRPHV�WKDW�VXEWO\�UHPLQG�WKHP�RI�WKHPVHOYHV��2WKHU�HYLGHQFH�OHQGV�WHQWDWLYH�VXSSRUW�WR�WKLV�LGHD��DWKOHWHV��GRFWRUV��DQG
ODZ\HUV�ZKRVH�ILUVW�QDPHV�VWDUW�ZLWK�'�GLH�VRRQHU�WKDQ�WKRVH�ZLWK�RWKHU�LQLWLDOV��3URIHVVLRQDO�EDVHEDOO�SOD\HUV�ZLWK�SRVLWLYH�LQLWLDOV
�$�&�(���-�2�<���:�2�:���OLYH�DQ�DYHUDJH�RI�WKLUWHHQ�\HDUV�ORQJHU�WKDQ�SOD\HUV�ZLWK�QHJDWLYH�LQLWLDOV��%�8�0���3�,�*���'�8�'����$QG�LQ
&DOLIRUQLD�EHWZHHQ������DQG�������FRPSDUHG�ZLWK�QHXWUDO�LQLWLDOV��ZRPHQ�ZLWK�SRVLWLYH�LQLWLDOV�OLYHG�DQ�DYHUDJH�RI�����\HDUV�ORQJHU��PHQ
ZLWK�SRVLWLYH�LQLWLDOV�OLYHG�DQ�DYHUDJH�RI�����\HDUV�ORQJHU��DQG�PHQ�ZLWK�QHJDWLYH�LQLWLDOV�GLHG�DQ�DYHUDJH�RI�����\HDUV�HDUOLHU��&RQVLVWHQW
ZLWK�WKH�LGHD�WKDW�LQLWLDOV�DIIHFW�KRZ�ZH�WDNH�FDUH�RI�RXUVHOYHV��SHRSOH�ZLWK�SRVLWLYH�LQLWLDOV�KDYH�ORZHU�DFFLGHQW�DQG�VXLFLGH�UDWHV��ZKLFK
DUH�KLJKHU�IRU�SHRSOH�ZLWK�QHJDWLYH�LQLWLDOV�



�,URQLFDOO\��WKH�PHVVDJH�EDFNILUHG�IRU�WKH�SHRSOH�ZKR�ZHUH�FRQVHUYLQJ�HQHUJ\�LQ�D�JLYHU�IDVKLRQ��2QFH�WKH\�VDZ�WKH\�ZHUH�EHORZ�WKH
QRUP�IRU�HOHFWULFLW\�FRQVXPSWLRQ��WKH\�IHOW�OLFHQVHG�WR�WDNH�PRUH��DQG�DFWXDOO\�LQFUHDVHG�WKHLU�FRQVXPSWLRQ�E\�DQ�DYHUDJH�RI�����
NLORZDWW�KRXUV�SHU�GD\��7KH�SV\FKRORJLVWV�ZHUH�DEOH�WR�SUHYHQW�WKLV�XQLQWHQGHG�FRQVHTXHQFH�E\�GUDZLQJ�D� �QH[W�WR�WKH�LQIRUPDWLRQ�WKDW
KRXVHKROGV�ZHUH�FRQVXPLQJ�OHVV�WKDQ�DYHUDJH��$SSDUHQWO\��WKLV�VPDOO�VLJQDO�RI�VRFLDO�DSSURYDO�ZDV�HQRXJK�WR�PRWLYDWH�SHRSOH�WR�FRQWLQXH
DFWLQJ�OLNH�JLYHUV�



�,QWHUHVWLQJO\��HYHQ�WKRXJK�SHRSOH�RI�DQ\�UHFLSURFLW\�VW\OH�FDQ�LQWHUQDOL]H�D�JLYLQJ�LGHQWLW\��WKHUH¶V�VWLOO�D�GLIIHUHQFH�EHWZHHQ�JLYHUV�DQG
WDNHUV��,Q�RQH�VWXG\�DW�D�)RUWXQH�����UHWDLO�FRPSDQ\�ZLWK�FROOHDJXHV�-DQH�'XWWRQ�DQG�%UHQW�5RVVR��,�IRXQG�WKDW�ZKHQ�SHRSOH�JDYH�WR
KHOS�FRZRUNHUV��WKH\�ZHUH�PRUH�OLNHO\�WR�VHH�WKHPVHOYHV�DV�KHOSIXO��JHQHURXV��DQG�FDULQJ�SHRSOH��7KLV�LV�WKH�SDWWHUQ�WKDW�HPHUJHV�IRU�WUXH
JLYHUV��UHSHDWHG�DFWV�RI�YROXQWDU\�KHOSLQJ�FRQWULEXWH�WR�WKH�GHYHORSPHQW�RI�D�JLYHU�LGHQWLW\�LQ�JHQHUDO��)RU�WDNHUV��WKRXJK��WKH�JLYHU�LGHQWLW\
WKDW�GHYHORSV�PD\�QRW�WUDQVODWH�WR�RWKHU�UROHV�RU�RUJDQL]DWLRQV��7KH\�PLJKW�EHFRPH�D�JLYHU�RQ�)UHHF\FOH��EXW�ZKHQ�WKH\�MRLQ�DQRWKHU
RUJDQL]DWLRQ��WKH\�VKLIW�EDFN�WR�WDNLQJ�XQWLO�WKH\�LQWHUQDOL]H�WKDW�RUJDQL]DWLRQ¶V�LGHQWLW\��$V�ZH�VDZ�HDUOLHU��WKH�PRUH�WKH�RUJDQL]DWLRQ
SURYLGHV�D�VHQVH�RI�RSWLPDO�GLVWLQFWLYHQHVV��WKH�IDVWHU�WKDW�LGHQWLILFDWLRQ�WHQGV�WR�RFFXU�



http://links.penguin.com/type/eBookLanding/isbn/9781101622841
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