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7KH�HPHUJLQJ�ÀQDQFLDO�SODQQLQJ�SURIHVVLRQ�PLJKW�EH�WKH�RQO\�EXVLQHVV�
FDWHJRU\� LQ�KLVWRU\� WR�KDYH�JDLQHG�VLJQLÀFDQW�PDUNHW�VKDUH�ZLWKRXW�
SD\LQJ�DQ\�QRWLFHDEOH�DWWHQWLRQ�WR�PDUNHWLQJ���:KLOH�\RXU�:DOO�6WUHHW�

FRPSHWLWLRQ�EX\V�6XSHU�%RZO�DGV�DQG�5RERV�VDWXUDWH�*RRJOH�ZLWK�FOLFN�DGV��
UHDGHUV�RI�WKLV�SXEOLFDWLRQ�KDYH�JURZQ�WKURXJK�WKH�VRSKLVWLFDWHG�PDUNHWLQJ�
SURFHVV�RI�ZDLWLQJ�IRU�WKH�SKRQH�WR�ULQJ���7R�WKH�H[WHQW�WKDW�DGYLVRUV�EUDQG�
WKHPVHOYHV�� WKH�GLVWLQFWLRQV� WHQG� WR�EH�QHJDWLYH�� �:H�DUH�QRW�EURNHUV�� �:H�
GRQ·W� VHOO�SURGXFWV�� �2XU�ÀUP�GLGQ·W�SDUWLFLSDWH� LQ�FDXVLQJ� WKH� ODVW�JOREDO�

���

6SHFLDO�WR�WKLV�LVVXH� ��VW�&HQWXU\�%UDQGLQJ
6\QRSVLV��$GYLVRUV�DUH�ÀQDOO\�EHLQJ�SXVKHG�WR�PDUNHW�
WKHPVHOYHV�HIIHFWLYHO\���%XW�ÀUVW�WKH\�QHHG�WR�FUHDWH�VRPH�
WKLQJ�FDOOHG�D�´EUDQG�µ

7DNHDZD\V��6WDUW�E\�GHÀQLQJ�\RXU�WDUJHW�FOLHQW��DQG�WKHQ�
GHÀQH�ZKR�\RX�DUH�DQG�ZKDW�\RX�RIIHU���(QOLVW�\RXU�EHVW�
FOLHQWV�LQ�WKH�SURFHVV�E\�DVNLQJ�WKHP�KRZ�WKH\�GHVFULEH�\RX���
7KHQ�EXLOG�DQ�LPDJH�DURXQG�ORJR��WDUJHW�SKUDVHV��FRORUV�DQG�
RIÀFH�OD\RXW�

3UDFWLFH�0DQDJHPHQW��+RZ�
WR�REWDLQ�DQG�PDLQWDLQ�F\EHUVHFX�
ULW\�SURWHFWLRQ�ZLWKRXW�EHFRPLQJ�
D�WRWDO�JHHN�������������������SDJH���

7KH�3URIHVVLRQ�� �+RZ�GR�\RX�
VROYH�RXU�SURIHVVLRQ
V�PRVW�SUHVV�
LQJ�FKDOOHQJHV"������������SDJH���

3UDFWLFH�0DQDJHPHQW�� � ,W
V�
WLPH� WR� WDNH� DQRWKHU� ORRN� DW� DF�
FRXQW�DJJUHJDWLRQ���������SDJH���

3DUWLQJ�7KRXJKWV���7KH�'2/�
SURSRVDO� LV� PRYLQJ� VORZO\��DQG�
WKDW�FRXOG�EH�D�JRRG�WKLQJ�IRU�WKH�
SURIHVVLRQ��������������������SDJH���

PHOWGRZQ���:H�GRQ·W�DFWLYHO\�EHW�RXU�
RZQ� PRQH\� DJDLQVW� WKH� LQYHVWPHQWV�
ZH�UHFRPPHQG�WR�\RX�
� 2QH� PLJKW� VXVSHFW� WKDW� WKLV�
KDSS\� FRQGLWLRQ� ZRQ·W� ODVW� IRUHYHU���
,Q� IDFW�� LW� PD\� QRW� ODVW� DQRWKHU� ���
PRQWKV�� GXH� WR� D� YDULHW\� RI� IRUFHV�
WKDW� DUH� FRPLQJ� WRJHWKHU� LQ� WKH�
PDUNHWSODFH���
� :KDW·V� GLIIHUHQW� WRGD\"��
0DULRQ�$VQHV� RI�7KH� ,GHD�5HÀQHU\�
�ZZZ�,GHD5HÀQHU\OOF�FRP�� SRLQWV�
WR� WRGD\·V� EXVLQHVV� ODQGVFDSH� RI�
URER�FRPSHWLWLRQ�� ZKHUH� YHQWXUH�
IXQGHG� FRPSHWLWRUV� DUH� TXHVWLRQLQJ�
\RXU� YDOXH� DQG� RIIHULQJ� DVVHW�

(GLWHG�3XEOLVKHG�H[FOXVLYHO\�IRU�OHDGLQJ�ÀQDQFLDO�SURIHVVLRQDOV���ZZZ�EREYHUHV�FRP

92/80(������180%(5�� 0$<�����

� 6(&�&KDLUZRPDQ�0DU\�-R�:KLWH�
KDV�QRZ�SXEOLFO\�VXJJHVWHG�WKDW�DGYL�
VRUV�VKRXOG�EX\�WKHLU�RZQ�H[DPLQD�
WLRQV�LQ�WKH�SULYDWH�VHFWRU��ZKLOH�WKH�
6(&�ZRXOG�UHSXUSRVH�LWV�LQVSHFWRUV�DV�
VXSHUYLVRUV�RI�WKLUG�SDUW\�FRPSOLDQFH�
H[DPV���7KH�ÀUVW�RUJDQL]DWLRQ�WR�VHHN�
DSSURYDO�ZRXOG�EH�),15$��DV�D�EDFN�
GRRU�RSSRUWXQLW\�WR�UHJXODWH�DGYLVRUV���
%XW�LW·V�OLNHO\�WKDW�WKH�SROLF\��LI�DG�
RSWHG��ZRXOG�DOVR�DWWUDFW�DFFRXQWLQJ�
DQG�OHJDO�ÀUPV�
� 7KLV��RI�FRXUVH��ZRXOG�RSHQ�XS�
D�QHZ�OREE\LQJ�IURQW�IRU�WKH�SURIHV�
VLRQ���,W�VKRXOG�EH�QRWHG�WKDW�),15$��
FKDUJHG�ZLWK�H[DPLQLQJ�WKH�EURNHU�

GHDOHU� ZRUOG�� GRHVQ·W� HYHU� YLVLW�
DGYLVRU�RIÀFHV��RQO\�EURNHU�GHDOHU�
KRPH� RIÀFHV�� VR� LW·V� QRW� LPSRV�
VLEOH�WR�UHEXW�LWV�FODLPV�WR�EH�PRUH�
GLOLJHQW�WKDQ�WKH�6(&���$QG�LW�ZLOO�
EH� SRLQWHG� RXW� WKDW� WKH� 6(&� KDV�
UHFHLYHG�IXQGLQJ�LQFUHDVHV�RI������
D�\HDU�IRU� WKH�SDVW����\HDUV�IURP�
&RQJUHVV��DQG�KDV�QRW�XVHG�DQ\�RI�
WKDW�PRQH\�WR�UDLVH�WKH�IUHTXHQF\�RI�
DGYLVRU�H[DPLQDWLRQV����2U��DW�OHDVW��
WKH�IUHTXHQF\�KDV�JRQH�GRZQ�GXU�
LQJ�WKDW�SHULRG����2QH�DOWHUQDWLYH��
WKH�6(&�ZRXOG�FHGH�WR�WKH�VWDWHV�
DGYLVRU\� ÀUPV� ZLWK� OHVV� WKDQ� ���
ELOOLRQ�XQGHU�PDQDJHPHQW�
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PDQDJHPHQW� VHUYLFHV� DW� FRPPRGLW\�
SULFHV���%H\RQG�WKDW��WKH���VW�FHQWXU\�
HQYLURQPHQW� IHDWXUHV� PRUH� PHGLD�
SODWIRUPV�LQWHUDFWLQJ�ZLWK�FOLHQWV�DQG�
SURVSHFWV� WKDQ� HYHU� EHIRUH�� ZKLFK�
PHDQV� PRUH� FRPSHWLWLRQ� IRU� WKH�
FOLHQW·V�DWWHQWLRQ��XQGHUVWDQGLQJ�DQG�
GROODUV���
� $QG� ÀQDOO\�� $VQHV� VD\V� WKDW�
WKH� SHUYDVLYHQHVV� RI� GHVLJQ� LQ� WKH�
QHZ�PHGLD� ZRUOG� LV� LPEXLQJ� WKH�
PDUNHWLQJ�ZRUOG�ZLWK�JUHDWHU�YLVXDO�
VRSKLVWLFDWLRQ���́ :H·UH�DOO�ERPEDUGHG�

$V�DQ�LQGLYLGXDO��\RXU�LGHQWLW\�LV�\RXU�SHUVRQDOLW\�
ZKDW�\RX�ZHDU��WKLQJV�WKDW�\RX�GR�

%UDQGLQJ�LV�HVVHQWLDOO\�WKH�VDPH�WKLQJ�
IRU�D�EXVLQHVV�

E\�YLVXDO�PHVVDJHV�RQ�WHOHYLVLRQ��WKH�
,QWHUQHW� DQG� VLJQDJH�µ� VKH� SRLQWV�
RXW���´,W·V�QRW�MXVW�DERXW�\RXU�HOHYDWRU�
VSHHFK�RU�EURFKXUH�DQ\�PRUH�µ��
� )RU� WKH� ÀUVW� WLPH� LQ� WKH�
SURIHVVLRQ·V� KLVWRU\�� DGYLVRUV� ZLOO�
KDYH� WR� UHVSRQG� WR� WKH� FRPSHWLWLRQ�
E\� FRPPXQLFDWLQJ� WKH� IXOO� H[WHQW�
RI� \RXU� SODQQLQJ� DQG� DGYLFH� YDOXH���
%XW�KRZ"��:KDW�ZLOO�WKDW�ORRN�OLNH"��
:KHUH�GR�ZH�VWDUW"�
� $Q\� SURIHVVLRQDO� DGYHUWLVLQJ�
PDUNHWLQJ�RUJDQL]DWLRQ�ZLOO� WHOO�\RX�
WKDW� EHIRUH� \RX� VWDUW� GHYHORSLQJ� DQ�
DGYHUWLVLQJ�PDUNHWLQJ�PHVVDJLQJ�
FDPSDLJQ�� \RX� QHHG� WR� FUHDWH�
VRPHWKLQJ�HOVH�ÀUVW���
� <RX�KDYH�WR�FUHDWH�D�EUDQG�

%UDQGLQJ�GHÀQHG

� )RU�PRVW�RI�XV��´EUDQGLQJµ�LV�D�
SUHWW\�QHEXORXV�FRQFHSW���6R�,�VWDUWHG�
P\� LQYHVWLJDWLRQ� LQWR� EUDQGLQJ� E\�

SRVLQJ� VRPH� YHU\� EDVLF� TXHVWLRQV�
WR�D�QXPEHU�RI�PDUNHWLQJ�H[SHUWV�LQ�
WKH�ÀQDQFLDO�SODQQLQJ�VSDFH�� �:KDW��
H[DFWO\�� ,6� D� EUDQG"� � +RZ� GR� \RX�
FUHDWH� RQH"� � ,V� LW� \RXU� ORJR�� RU� WKH�
FRORUV� RQ� \RXU� ZHEVLWH"� � ,V� LW� WKH�
QDPH�RI�WKH�ÀUP"
� ´,� WKLQN� D� ORW� RI� SHRSOH�
PLVWDNH� \RXU� EUDQG� IRU� MXVW� \RXU�
ORJR�µ�VD\V�$P\�=LPPHUPDQ�RI�$=�
&RPPXQLFDWLRQV� LQ� 6DQ�'LHJR��&$�
�ZZZ�D]FRPPXQLFDWLRQV�QHW��� ´EXW�
LW·V�PXFK��PXFK�PRUH� WKDQ� WKDW�� �$�

JRRG� EUDQG� OHDYHV� DQ� LPSUHVVLRQ�
RQ� \RX�� DQG� FUHDWHV� DQ� HPRWLRQDO�
FRQQHFWLRQ�� � ,W� SDFNDJHV� YDOXH��
SDFNDJHV� SURIHVVLRQDOLVP�� DQG� WKDW�
SURPLVH� RI�ZKDW� WKDW� EUDQG�ZLOO� GR�
IRU�\RX�µ
� ´,�WHQG�WR�WKLQN�RI�EUDQGLQJ�DV�
D�EXVLQHVV·V�SHUVRQDO� LGHQWLW\�µ�DGGV�
.ULVWLQ�/XNH��RI� WKH�FRQVXOWLQJ�ÀUP�
.DOHLGR� LQ� 6DQ� 'LHJR�� &$� �ZZZ�
NDOHLGR�QHW����´$V�DQ�LQGLYLGXDO��\RXU�
LGHQWLW\�LV�\RXU�SHUVRQDOLW\��ZKDW�\RX�
ZHDU�� WKLQJV� WKDW�\RX�GR�� �%UDQGLQJ�
LV� HVVHQWLDOO\� WKH� VDPH� WKLQJ� IRU� D�
EXVLQHVV�µ
� .LP� 9ROOEUHFKW�� DW� 9��
6WUDWHJLHV� LQ� &LQFLQQDWL� �KWWS���
Y�VWUDWHJLHV�FRP�DERXWBY��KWPO��
RIIHUV� D� EURDGHU� GHÀQLWLRQ�� � ´,Q� WKH�
VHUYLFH� VSDFH�� EUDQGLQJ� LV� SXOOLQJ�
WRJHWKHU� WKH� SLHFHV� WKDW� KHOS� D�
FRPSDQ\� EHWWHU� FRQQHFW� ZLWK� WKH�
SHRSOH�WKH\�PRVW�ZDQW�WR�VHUYH�LQ�WKH�
PDUNHWSODFH�µ�VKH�VD\V���´,W�LV�DERXW�

KRZ� \RX� SRVLWLRQ� \RXU� EXVLQHVV� RU�
\RXUVHOI�LQ�D�VSHFLÀF�PDUNHW��LQ�RUGHU�
WR� FRPPXQLFDWH� WKH� YDOXH� \RX·UH�
EULQJLQJ� WR� WKDW� PDUNHW�� � 7KHUH� DUH�
SHUVRQDOLW\�� FKDUDFWHU�DQG�HPRWLRQDO�
HOHPHQWV�WR�LW�µ
� +RZ� GRHV� WKLV� GLIIHU� IURP�
SRVLWLRQLQJ"��0DULH�6ZLIW��RI�,PSDFW�
&RPPXQLFDWLRQV�LQ�.DQVDV�&LW\��.6�
�KWWS���ZZZ�LPSDFWFRPPXQLFDWLRQV�
RUJ��� VD\V� WKDW� SRVLWLRQLQJ� WHQGV� WR�
EH� D� SURFHVV� RI� DQDO\]LQJ� PDUNHW�
VHJPHQWV��DQG�WKHQ�DOLJQLQJ�VHUYLFHV��
PHVVDJHV�DQG�VWUDWHJLHV�IRU�D�VSHFLÀF�
PDUNHW³$.$� WKH� LGHDO� FOLHQW���
%UDQGLQJ��WR�6ZLIW��LV�IXQGDPHQWDOO\�
DERXW�TXLFN�SHUFHSWLRQV���´%UDQGLQJ�
LV�WKH�ZD\�\RX�FUHDWH�D�SHUVRQLÀFDWLRQ�
RI� WKH� ÀUP�µ� VKH� DGGV�� � ´,W� LV� WKH�
FRPSDQ\�SHUVRQDOLW\�WKDW�KLQWV�DW�WKH�
YDOXH�SURSRVLWLRQ�DQG�PDNHV�WKH�ULJKW�
SHRSOH�ZDQW�WR�OHDUQ�PRUH�µ
� 6WHYH�:HUVKLQJ��RI�7KH�&OLHQW�
'ULYHQ� 3UDFWLFH� LQ� 5RFKHVWHU�� 1<�
�ZZZ�WKHFOLHQWGULYHQSUDFWLFH�FRP���
LQYLWHV� \RX� WR� WKLQN� RI� WKH� EUDQG�
FRQFHSW�DV�WKH�XQGHUO\LQJ�ORJLF�EHKLQG�
DOO�\RXU�FRPPXQLFDWLRQV�DERXW�\RXU�
ÀUP�� � ´%UDQG� LV� WKH� ÀUVW� WKLQJ� \RX�
ZDQW�WR�ÀJXUH�RXW�ZKHQ�\RX·UH�JRLQJ�
WR� PDUNHW� \RXUVHOI� DQG� \RXU� ÀUP�µ�
KH�VD\V���´2QFH�\RX�KDYH�\RXU�EUDQG�
ÀJXUHG�RXW��WKHUH�DUH�DOO�NLQGV�RI�ZD\V�
WKDW�ZH�FDQ�FRPPXQLFDWH�LW��WKURXJK�
\RXU� ZHEVLWH�� WKURXJK� \RXU� FOLHQW�
QHZVOHWWHUV�� \RXU� HPDLO� QHZVOHWWHUV��
WKURXJK�VSHFLDO�RIIHUV�WKDW�\RX�PDNH��
DQG�VSHFLDO�HYHQWV���$OO�RI�WKRVH�WKLQJV�
VKRXOG�EH�LQIRUPHG�E\�\RXU�EUDQG���
� ´,� NQRZ� D� ORW� RI� PDUNHWLQJ�
SURIHVVLRQDOV� WKLQN� RI� WKH� EUDQG� DV�
WKH� FRUSRUDWH� LGHQWLW\�� WKH� ORJR� DQG�
WKH� W\SHIDFHV� DQG� DOO� WKDW� NLQG� RI�
VWXII�µ�KH�DGGV���́ %XW�WR�PH��WKH�EUDQG�
LV�DQ�H[SUHVVLRQ�RI�WKH�H[SHULHQFH��D�
UHÁHFWLRQ�RI�ZKDW�\RX�GR�IRU�SHRSOH���
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E\�5REHUW��1��9HUHV����

������������5REHUW�1��9HUHV���$OO�ULJKWV�DUH�
UHVHUYHG���,QVLGH�,QIRUPDWLRQ�PD\�QRW�EH�
UHSURGXFHG� LQ�ZKROH�RU� LQ�SDUW�� LQFOXG�
LQJ� XVLQJ� KRORJUDSKLF� RU� KLHURJO\SKLF�
WHFKQRORJ\��ZLWKRXW�WKH�SHUPLVVLRQ�RI�WKH�
SXEOLVKHU��ZKR�LV�FHUWDLQO\�DSSURDFKDEOH�
RQ� WKH�VXEMHFW�DQG�KDV�SURYHG� WR�EH�DQ�
HDV\�PDUN�LQ�WKH�SDVW�

(GLWRULDO�RIÀFHV�
�����*DUQHW�$YHQXH

6XLWH����
6DQ�'LHJR��&$���������

����������(�0DLO��ERE#EREYHUHV�FRP

,QVLGH�,QIRUPDWLRQ�LV�SXEOLVKHG�PRQWKO\�
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:KDW·V�WKH�H[SHULHQFH�OLNH��DQG�ZKDW�
DUH� WKH� RXWFRPHV� WKDW� \RX� JHQHUDWH�
IRU� SHRSOH"� � ,I� ,� ZDQW� WR� WU\� WR� JHW�
SHRSOH�WDONLQJ�DERXW�DQ�DGYLVRU��WKHQ�
WKH�EUDQG�LV�ZKDW�,�ZDQW�WKHP�WR�WDON�
DERXW���7KH�EUDQG�LV�WKH�VWXII�WKDW�DQ�
DGYLVRU�ZDQWV�WR�FUHDWH�IRU�SHRSOH�WR�
SDVV�RQ�WR�RWKHU�IRONV�µ
� :HUVKLQJ� VD\V� WKDW� ´EUDQGµ�
UHDOO\� ERLOV� GRZQ� WR� D� IXQGDPHQWDO�
TXHVWLRQ�� � ´:KHQ� VRPHERG\� FRPHV�
WR� \RX�µ� KH� VD\V�� ´DQG� WKH\·YH� MXVW�
LQWHUYLHZHG� WKUHH� RU� IRXU� RWKHU�
DGYLVRUV��DQG�WKH\�VD\�WR�\RX��,�NQRZ�
,�QHHG�DQ�DGYLVRU��,�WKLQN�\RX�ZRXOG�
EH� FRPSHWHQW� DQG� RXU� FKHPLVWU\� LV�
ÀQH���,�KDYH�MXVW�WDONHG�ZLWK�WKUHH�RU�
IRXU� RWKHU� SHRSOH� ZKR� DOVR� DSSHDU�
FRPSHWHQW��DQG�WKH\�DOVR�KDYH�JRRG�
UHIHUHQFHV�� DQG� ,� DP� FRPIRUWDEOH�
ZLWK�DQ\�RI�WKHP���%XW�P\�TXHVWLRQ�LV��
ZK\�VKRXOG�,�FKRRVH�\RX�RYHU� WKHVH�
RWKHU�DGYLVRUV"��
� ´7KH� EUDQG�µ� :HUVKLQJ� VD\V��
´DQVZHUV�WKDW�TXHVWLRQ�µ

%UDQG�H[DPSOHV

� 2ND\��EXW�FDQ�\RX�JLYH�XV�VRPH�
H[DPSOHV�RI�DQ�H[FHOOHQW�EUDQG��DQG�
ZKDW�PDNHV�WKHP�H[FHOOHQW"

VKH� VD\V�� � ´¶9ROYR·� LV� DERXW� VDIHW\���
$QG� WKH\� GR� HYHU\WKLQJ�� IURP� WKHLU�
PHVVDJLQJ� WR� WKHLU� ORJR�� IURP� WKHLU�
FRORUV� WR� WKHLU� DGYHUWLVLQJ� WR� PDNH�
\RX�IHHO�WKDW�ZD\�µ
� $VQHV�SRLQWV� WR� WKH� ODWH�6WHYH�
-REV�� � ´+LV� LGHQWLW\� ZDV� PDYHULFN�
JHQLXV��UXOH�EUHDNHU��UHEHO�µ�VKH�VD\V���
´7KH�EUDQGLQJ�ZDV��7KLQN�'LIIHUHQW�µ��
� :HUVKLQJ� VD\V� WKDW� WKH�
0HUFHGHV� %HQ]� RUJDQL]DWLRQ� KDV�
EHHQ� HVSHFLDOO\� VXFFHVVIXO� LQ�
HVWDEOLVKLQJ� D� UHFRJQL]HG� EUDQG� LQ�
WKH�DXWR�LQGXVWU\���́ 7KHLU�RQH�ZRUG�LV��
¶SUHVWLJH�·µ�KH�VD\V���´,I�\RX�ZDQW�WR�
EH�SHUFHLYHG�DV�KDYLQJ�SUHVWLJH��\RX�
GULYH�D�%HQ]��EHFDXVH� WKDW·V�ZKDW� LW�
LV�µ��7KHQ�KH�WXUQV�WR�WKH�9ROYR�EUDQG���
´7KH\·YH�WDNHQ�JUHDW�SDLQV�WR�PDUNHW�
WKHPVHOYHV� DV� WKH� VDIHVW� FDUV�µ� VD\V�
:HUVKLQJ�� � ´%XW� LI� \RX� ORRN� DW� WKH�
FUDVK�WHVW�UHVXOWV��9ROYRV�DUH�QR�VDIHU�
WKDQ�DQ\�RWKHU�FDU�� �7KH\·YH�EXLOW� D�
EUDQG�DURXQG�VDIHW\��DQG�WKH\·YH�GRQH�
LW�H[FHHGLQJO\�ZHOO��EHFDXVH�WKH\·YH�
EHHQ�DEOH�WR�FDSWXUH�WKDW�EUDLQ�VSDFH�
ZLWKRXW� DFWXDOO\� EHLQJ� PDWHULDOO\�

7KHUH� ZDV� OLWWOH� RU� QR� GLVWLQFWLRQ�
EHWZHHQ� WKH� &KHY\� PRGHO� DQG� WKH�
&DGLOODF� PRGHO� EXLOW� RQ� WKH� VDPH�
FKDVVLV�� H[FHSW� IRU� WKH� &DGLOODF�
ORJR� DQG� D� FRXSOH� RI� OLWWOH� LQWHULRU�
DSSRLQWPHQWV³DQG�WKH�SUHVWLJH�ZHQW�
DZD\�µ��
� 7KH� OHVVRQ�� LI� \RX� GRQ·W�
UHFRJQL]H� ZKDW� \RXU� EUDQG� LV�� DQG�
WDNH�SDLQV�WR�SURWHFW�LW��WKHQ�\RX�FDQ�
ORVH�LW�
� &DQ�ZH�ÀQG�DQ\� UHDOO\�VWURQJ�
EUDQGV�LQ�WKH�ÀQDQFLDO�VHUYLFHV�VSDFH"��
:HUVKLQJ�VHHV�D�IHZ�ÀUPV�WKDW�VHHP�
WR�EH�VWDUWLQJ�WKH�SURFHVV�RI�EXLOGLQJ�
D� YLDEOH�EUDQG�� � ´)LQDQFLDO� DGYLVRUV�
KDYH�RQH�RI�WZR�WKLQJV�WR�PDUNHW�µ�KH�
VD\V���´(LWKHU�WKH\�PDUNHW�D�VROXWLRQ�
RU�WKH\�PDUNHW�DQ�H[SHULHQFH�µ��
� $Q� H[DPSOH� LQ� WKH� ¶VROXWLRQ·�
VSDFH��KH�VD\V�� LV�:KLWH�/LJKWKRXVH�
,QYHVWPHQW� 0DQDJHPHQW�� EDVHG�
LQ� /DXVDQQH�� 6ZLW]HUODQG� DQG��
/H[LQJWRQ�� 0$�� � ´7KHLU� PDUNHW� LV�
H[SDWULDWH� $PHULFDQ� H[HFXWLYHV��
ZKHUH� WKH\� RIIHU� D� GHHS� WHFKQLFDO�
NQRZOHGJH� RI� DOO� RI� WKH� FURVV�

,I�,�ZDQW�WR�WU\�WR�JHW�SHRSOH�WDONLQJ
DERXW�DQ�DGYLVRU��WKHQ�WKH�EUDQG�LV�ZKDW�,�ZDQW�WKHP

WR�WDON�DERXW���7KH�EUDQG�LV�ZKDW�WKH�DGYLVRU
FUHDWHV�IRU�SHRSOH�WR�SDVV�RQ�WR�RWKHUV�

� /XNH�RIIHUV� WKH�1LNH�EUDQG�DV�
KHU�IDYRULWH���́ 7KH�-XVW�GR�LW�VORJDQ�DQG�
WKH�VZRRVK�ORJR�HYRNH�WKLV�IHHOLQJ�RI�
HQHUJ\�DQG�H[FLWHPHQW��RI�ZDQWLQJ�WR�
EH�DFWLYH�DQG�GRLQJ�WKLQJV�µ�VKH�VD\V���
0RUH�JHQHUDOO\��VKH�EHOLHYHV�WKDW�WKH�
VWURQJHVW� EUDQGV� FDQ� EH� QDUURZHG�
GRZQ�WR�RQH�ZRUG�WKDW�\RX�IHHO�ZKHQ�
\RX� WKLQN�DERXW� WKHP�� �´,Q� WKH�DXWR�
LQGXVWU\�� ¶MHHS·� LV� DERXW� DGYHQWXUH�µ�

VDIHU�WKDQ�PRVW�RWKHU�FDUV�µ
� $QRWKHU� FRPSDQ\� RIIHUV� D�
FDXWLRQDU\� WDOH�� � ´&DGLOODF� XVHG� WR�
KDYH� WKH� SUHVWLJH� EUDQG�µ�:HUVKLQJ�
FRQWLQXHV���́ %XW�WKHQ�*HQHUDO�0RWRUV�
GHFLGHG�WKDW�WKH\�ZDQWHG�WR�EH�PRUH�
HIÀFLHQW� DERXW� PDQXIDFWXULQJ�� DQG�
WKH\�PDGH� DOO� RI� WKH� FDUV� DFURVV� DOO�
RI�WKH�*0�OLQHV�WKH�VDPH��EDVLFDOO\��
H[FHSW�ZLWK�GLIIHUHQW�PDUNV�RQ�WKHP���
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MXULVGLFWLRQDO� WD[� DQG� HVWDWH� LVVXHV�µ�
VD\V�:HUVKLQJ�� � ´$� ÀUP� LQ�$WODQWD�
FDOOHG� 6LJQDWXUH)'� VSHFLDOL]HV� LV�
FRUSRUDWH� H[HFXWLYHV�µ� KH� DGGV���
´:KHQ� ,� KHOSHG� WKHP� FUHDWH� DQ�
DGYLVRU\� ERDUG�� ZH� EURXJKW� VRPH�
RI� WKHLU� FRUSRUDWH� H[HFXWLYH� FOLHQWV�
WRJHWKHU�� DQG� ZH� ZHUH� DVNLQJ�� VR�
ZKDW·V� YDOXDEOH� DQG� UHDOO\� VSHFLDO�

DQG�GRHVQ·W�KDYH�D�GHJUHH�RI�FODULW\�
DQG� HPRWLRQDO� FRQQHFWLRQ�� LW� ZRQ·W�
VWDQG�RXW³HYHQ�LI�\RX�GHFLGH�WR�EX\�
6XSHU� %RZO� DGV�� � ´$GYLVRUV� GRQ·W�
UHDOL]H�WKDW�ZKHQ�WKH\�GRQ·W�WDNH�WKH�
WLPH� WR� ZRUN� RQ� WKHLU� EUDQG�� WKH\�
$5(�EUDQGLQJ�WKHPVHOYHV��EXW�LQ�DQ�
LQDSSURSULDWH�ZD\�µ�VKH�VD\V�
� $QG�VKH�DGGV�WKDW�WKLV�EUDQGLQJ�

\RX�LQWHQG�WR�EH�LQ�UHODWLRQVKLS�ZLWK�
WKDW� QLFKH�� ZLWK� D� VWURQJ� PLVVLRQ�
VWDWHPHQW�DQG�YLVLRQ�VWDWHPHQW�µ
� 6WHS� WZR�LV� WR�FUHDWH�D�´EUDQG�
YRLFHµ� WR� H[SUHVV� WKDW� HVVHQFH���
7KHUH� DUH�PDQ\� SRVVLELOLWLHV�� �<RXU�
YRLFH� FRXOG� EH� SOD\IXO�� LUUHYHUHQW��
DXWKRULWDWLYH��DFDGHPLF��PDNH�XVH�RI�
MDUJRQ�RU� FROORTXLDO� WHUPV�� RU� KLQJH�
RQ�NH\�ZRUGV�RU�SKUDVHV�
� 2QFH� \RX� KDYH� \RXU� HVVHQFH�
DQG�YRLFH�GHÀQHG��\RX�SURFHHG�WR�VWHS�
WKUHH� DQG� VWDUW� WR� FUHDWH� WKH� ´EUDQG�
HOHPHQWVµ³D� FRRUGLQDWHG� SDFNDJH�
RI� WKLQJV� OLNH� VLJQDJH� DQG� RIÀFH�
GHFRU��DWWLUH�LQ�WKH�RIÀFH��SULQWHG�DQG�
GLJLWDO� PDWHULDOV� DQG� WKHLU� FRORUV��
IRQWV�� OD\RXWV�� LPDJHV�� LOOXVWUDWLRQV�
DQG�WKHPHV���2WKHU�HOHPHQWV�LQFOXGH�D�
VWURQJ�ORJR��WDJOLQH�DQG�HYHQ�PDVFRWV�
DQG� VSRNHVSHRSOH�� � 6SRNHVSHRSOH"��
6ZLIW� SRLQWV� WR� 6NLS� 6FKZHLVV� DV�
D� SURPLQHQW� VSRNHVSHUVRQ� IRU� 7'�
$PHULWUDGH� ,QVWLWXWLRQDO�� DQG� WR�
+DUROG� (YHQVN\·V� DVVRFLDWLRQ� ZLWK�
0RQH\*XLGH3UR���
� ´7KH� EUDQG� HOHPHQWV� SURYLGH�
D� ´VKRUWFXWµ� WR� XQGHUVWDQGLQJ� ZKDW�
WKH� ÀUP� LV� DOO� DERXW�� DQG� FDQ� SXOO�
WKH�OLVWHQHU�YLHZHU�LQWR�D�SRVLWLRQ�RI�
FXULRVLW\�RU�LQWHUHVW�µ�6ZLIW�H[SODLQV�
� /HW·V�WDNH�WKHVH�VWHSV�RQH�DW�D�
WLPH�

'HÀQLQJ�\RXU�WDUJHW�PDUNHW

� ´$� JRRG� EUDQG�µ� VD\V�
=LPPHUPDQ�� ´NQRZV� H[DFWO\� ZKR�
LWV� WDUJHW� DXGLHQFH� LV�� DQG� LW� VSHDNV�
GLUHFWO\�WR�WKDW�WDUJHW�DXGLHQFH�µ
� %XW�DV�\RX�GHÀQH�\RXU�FOLHQWV��
9ROOEUHFKW�ZDUQV� WKDW�\RX�FDQ·W� MXVW�
FUHDWH�\RXU�QLFKH�EDVHG�RQ�ZKHUH�WKH�
PRQH\�LV���́ ,�DVN�SHRSOH��ZKR�DUH�\RXU�
EHVW�FOLHQWV"µ�VKH�VD\V��´:KR�DUH�WKH�
RQHV�ZKHUH�\RX�MXVW�VHHP�WR�FOLFN�DQG�

$�VWURQJ�EUDQG�QRW�RQO\�KHOSV�\RX
DWWUDFW�FOLHQWV��LW�FDQ�DOVR�KHOS�\RX�DWWUDFW�
VWDII�DQG�WDOHQW���3HRSOH�ZDQW�WR�EH�SDUW�RI�

VRPHWKLQJ�ELJJHU�WKDQ�WKHPVHOYHV�

DERXW� 6LJQDWXUH"� � 2QH� RI� WKH� JX\V�
VDLG�� ,� ZHQW� WKURXJK� WZR� RU� WKUHH�
DFFRXQWLQJ�ÀUPV��DQG�H[KDXVWHG�WKHLU�
WHFKQLFDO�H[SHUWLVH�LQ�VWRFN�RSWLRQV���,�
KDYH�DOO�RI�WKHVH�DZDUGV��DQG�WKH\·YH�
DOO� JRW� GLIIHUHQW� H[SLUDWLRQV�� DQG�
WKH\·YH�DOO�JRW�GLIIHUHQW�VWULNH�SULFHV��
DQG�WKH\·YH�DOO�JRW�GLIIHUHQW�WHUPV�RQ�
WKHP���,�EURXJKW�WKHP�WR�6LJQDWXUH)'�
DQG�VDLG��ZKDW�GR�,�GR�ZLWK�DOO�WKLV"��
7KHLU�DQVZHU�ZDV��¶QR�SUREOHP�·µ
� $QRWKHU�ZD\�WR�FUHDWH�D�EUDQG�
LV� WKURXJK� WKH� FOLHQW� H[SHULHQFH���
´2QH�RI�WKH�EHVW�H[DPSOHV�RI�LW�LV�.LOH�
/HZLV�DQG�7HG�-HQNLQ� LQ�$WODQWD��DW�
R;<*HQ�)LQDQFLDO�µ�VD\V�:HUVKLQJ���
´7KHLU�WDUJHW�PDUNHW�LV�*HQ�;�FOLHQWV���
7KHUH�LV�QR�GLIIHUHQFH�LQ�WKH�SODQQLQJ�
WKDW�WKH\�GR��UHDOO\���%XW�WKH\�SURYLGH�D�
YHU\�GLIIHUHQW�H[SHULHQFH���7KH\�KDYH�
D�:LL� LQ� WKH� OREE\�� DQG� DQ� R[\JHQ�
EDU�� DQG� WKH\� SXW� IXQQ\� YLGHRV� RI�
WKHPVHOYHV�RQ�WKHLU�ZHEVLWH�µ
� 'RHV�DOO� WKLV�PHDQ�WKDW� LI�\RX�
GRQ
W� FRQVFLRXVO\� FUHDWH� RQH�� WKHQ�
\RX�GRQ·W�KDYH�D�EUDQG"��$VQHV�VD\V�
WKDW� \RX� GR�� LQGHHG� KDYH� RQH�� EXW�
EHFDXVH�LW�ZDVQ·W�FUHDWHG�FRQVFLRXVO\��

H[HUFLVH� LV� QRW� VLPSO\� LPSRUWDQW�
IRU� DWWUDFWLQJ� FOLHQWV� RU� FUHDWLQJ� D�
IRXQGDWLRQ� IRU� \RXU� PDUNHWLQJ� DQG�
PHVVDJLQJ� FDPSDLJQ�� � ´$� VWURQJ�
EUDQG�DOVR�KHOSV� WR�DWWUDFW�VWDII��DQG�
WDOHQW�� WR� \RX�µ� VKH� VD\V�� � ´3HRSOH�
ZDQW�WR�EH�D�SDUW�RI�VRPHWKLQJ�ELJJHU�
WKDQ� WKHPVHOYHV�� VRPHWKLQJ� WKDW� LV�
PDNLQJ�D�GLIIHUHQFH�LQ�WKH�ZRUOG���,Q�
WKLV� PDUNHW� ZKHUH� WDOHQW� LV� LQ� KLJK�
GHPDQG�� \RX� QHHG� WR� KDYH� D� PRUH�
FRPSHOOLQJ�VWRU\�WKDQ��LI�\RX�QHHG�D�
MRE��,·P�KLULQJ�µ

%UDQG�FUHDWLRQ

� 6R� KRZ�� H[DFWO\�� GR� \RX� JR�
DERXW� FUHDWLQJ� D� EUDQG"� � 6ZLIW�
GHVFULEHV� D� ��VWHS� SURFHVV�� � )LUVW�
LGHQWLI\� ´EUDQG� HVVHQFH�µ� ZKLFK� LV�
EURDGO\� GHÀQHG� DV� ZKDW� \RX� VWDQG�
IRU� DQG�ZKR�\RX� VHUYH�� � ´<RX�KDYH�
WR� VWDUW� ZLWK� \RXU� WDUJHW� PDUNHW��
ZKDW� LV� RWKHUZLVH� FDOOHG� D� QLFKH�µ�
VD\V�6ZLIW�� �´$�QLFKH�LV�ZKR�\RX·UH�
VHUYLQJ�� ZKHUH� \RX·UH� LQWHQWLRQDOO\�
JRLQJ�DIWHU�WKDW�ERG\�RI�OLNH�PLQGHG�
SHRSOH�µ�VKH�DGGV���´7KHQ�GHÀQH�KRZ�
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MHOO��DQG�\RX�PRVW�HQMR\�ZRUNLQJ�ZLWK"��
7KH\� DUH� FOHDUO\� ÀQGLQJ� VRPHWKLQJ�
WKDW� LV� SDUWLFXODUO\� EHQHÀFLDO� DERXW�
\RX�� WKDW� EXLOGV� OR\DOW\�� � ,V� WKHUH� D�
GHPRJUDSKLF�OLNH�DJH��LQFRPH�UDQJH�
RU� RFFXSDWLRQ�� RU� VRPHWKLQJ� DERXW�
KREELHV�DQG�LQWHUHVWV�RU�IDPLO\"��'R�
WKH\�WHQG�WR�EH�PRUH�FRQVHUYDWLYH�RU�
PRUH�OLEHUDO"��:KDW�LV�WKHLU�UHOLJLRXV�
DQG�RU�HWKQLF�PDNHXS"µ
� 7KH�VKRUWFXW�LV�WR�VHOHFW�VHYHUDO�
RI�\RXU�FXUUHQW�FOLHQWV�DQG�XVH�\RXU�
LPDJLQDWLRQ�WR�GHÀQH�ZKDW�WKH\�KDYH�
LQ� FRPPRQ�� � 9ROOEUHFKW� VD\V� WKDW�
RIWHQ�WKLV�ZLOO�XQFRYHU�PRUH�WKDQ�RQH�
WDUJHW�FOLHQW���´7KHUH�PLJKW�EH�VRPH�
SHRSOH�ZKR� DUH� FORVH� WR� UHWLUHPHQW��
EXW� \RX� DOVR� HQMR\� ZRUNLQJ� ZLWK�
EXVLQHVV� RZQHUV�µ� VKH� VD\V�� � 6RPH�
DGYLVRUV�DSSHDO� WR�FOLHQWV�ZKR�ZDQW�
VDIHW\� LQ� WKHLU� SRUWIROLRV�� ZKLOH�
RWKHUV� PLJKW� SUHIHU� VRPHRQH� PRUH�
DJJUHVVLYH��
� ,I� \RX� FDQ� QDUURZ�\RXU� FOLHQW�
EDVH�GRZQ�WR�WKLV�OHYHO�RI�GHWDLO��WKHQ�
LW�KHOSV�\RX�QRW�RQO\�WDUJHW�WKH�ULJKW�
FOLHQWV��EXW�DOVR�UHGXFHV�WKH�FKDQFHV�
WKDW�\RX·OO�KDYH�D�ORW�RI�WKH�¶ZURQJ·�
FOLHQWV� NQRFNLQJ� RQ� \RXU� GRRU���
´<RX·UH�HIIHFWLYHO\�SUH�VFUHHQLQJ��LQ�
D�ZD\�� VR� WKDW� \RXU� WDUJHW� DXGLHQFH�
FDQ�LGHQWLI\�WKHPVHOYHV�DV�D�JRRG�ÀW�
RU�QRW�DQ� LGHDO�FOLHQW� IRU�\RX�µ�VD\V�
=LPPHUPDQ��
� $V� ZH·OO� VHH� ODWHU�� WKH� FODULW\�
DOVR�KHOSV�\RX�XQGHUVWDQG�KRZ�\RXU�
EUDQG�VKRXOG�EH�H[SUHVVHG���0DUNHWLQJ�
WR� PLOOHQQLDOV� ZLOO� LQYROYH� PRUH�
VRFLDO�PHGLD�RXWUHDFK�WKDQ�PDUNHWLQJ�
WR� SUH�UHWLUHHV�� DQG� WKH�ZHEVLWH� DQG�
ORJR�ZLOO�SUREDEO\�ORRN�GLIIHUHQW�IRU�
DGYLVRUV�ZKR�ZDQW�WR�DSSHDO�WR�WKHVH�
GLIIHUHQW� DJH� FRKRUWV�� � 'RFWRUV� DQG�
6LOLFRQ� 9DOOH\� SURIHVVLRQDOV� PLJKW�
VHH� WKH�ZRUOG� VRPHZKDW� GLIIHUHQWO\��
DQG�UHVSRQG�WR�GLIIHUHQW�EUDQGV��

WHFKQLFDO�LQIRUPDWLRQ�DERXW�HTXLWDEOH�
GLVWULEXWLRQ� DQG�JHWWLQJ� D� IDLU� VKDNH�
ZKHQ� \RX·UH� JHWWLQJ� GLYRUFHG� DQG�
WKDW� NLQG� RI� VWXII�µ� VD\V� :HUVKLQJ��
´EXW� \RX� ZLOO� DOVR� ÀQG� DUWLFOHV� RQ�
KHU� VLWH� OLNH�� ZKDW� WR� H[SHFW� ZKHQ�
\RX� JHW� WR� FRXUW�� DQG� KRZ� WR� NHHS�
LQ�WRXFK�ZLWK�\RXU�NLGV�LI�\RX·UH�WKH�
QRQ�FXVWRGLDO�SDUHQW�� �7KRVH�DUH�QRW�
ÀQDQFLDO�WRSLFV�µ�KH�VD\V���´%XW�WKH\�
$5(� WRSLFV� WKDW� KHU� WDUJHW� PDUNHW�
FDUHV�DERXW�GHVSHUDWHO\�µ
� 0DUNHWLQJ�WR�GRFWRUV��GHQWLVWV��
FRUSRUDWH� H[HFXWLYHV�� GLYRUFHHV� DQG�
PLOOHQQLDOV�LV�SUHWW\�VWUDLJKWIRUZDUG���
:HUVKLQJ�RIIHUV�D�FRXSOH�RI�H[DPSOHV�
ZKHUH�DQ�DGYLVRU�FDUYHG�RXW�D�PRUH�
FUHDWLYH�QLFKH���
� ´2QH�RI�P\�IDYRULWH�JX\V�WKDW�
,·P� ZRUNLQJ� ZLWK� QRZ� LV� LQ� ORZHU�
1HZ�<RUN�VWDWH�µ�KH�VD\V���´+LV�GDG�
LV�YHU\�VXFFHVVIXO��DQG�KDV�EHHQ�LQ�WKH�
EXVLQHVV����\HDUV�� DQG�QRZ�KLV�GDG�
LV�H[SHFWLQJ�WKH�VRQ�WR�EXLOG�D�FOLHQW�
EDVH�µ��
� 7KLV��RI�FRXUVH��UDLVHV�WKH�DJH�
ROG� TXHVWLRQ�� KRZ� GRHV� D� \RXQJHU�
DGYLVRU�EULQJ�LQ�FOLHQWV�ZKR�PHHW�WKH�
ÀUP·V�PLQLPXPV"� �:KHUH� GRHV� WKH�

WKHQ� FRQYHUW� WKHP� LQWR� ZHDOWK�
PDQDJHPHQW�FOLHQWV�µ�VD\V�:HUVKLQJ���
´%XW�WKHUH�DUH�D�YDULHW\�RI�SUREOHPV�
ZLWK�WKDW�DSSURDFK��LQFOXGLQJ�WKH�IDFW�
WKDW� PRVW� ZHDOWKLHU� SHRSOH� JR� WR� D�
&3$�WR�JHW�WKHLU�WD[HV�GRQH�µ
� :KDW�WR�GR"��´:H�VWDUWHG�ZLWK��
ZKDW·V�\RXU�SDVVLRQ"µ�VD\V�:HUVKLQJ��
´:KDW�KDYH�EHHQ�WKH�PRUH�VLJQLÀFDQW�
H[SHULHQFHV�LQ�\RXU�OLIH"��,W�WXUQHG�RXW�
WR�EH��KH�EHFDPH�D�'LYLVLRQ�,�SLWFKHU�
IRU�WKH�&OHPVRQ�8QLYHUVLW\�EDVHEDOO�
WHDP�� GRLQJ� LW� WKH� KDUG�ZD\��ZKLFK�
LV��JRLQJ�WR�FRPPXQLW\�FROOHJH��DQG�
WKHQ�ZDONLQJ�RQ�DW�WKH�VFKRRO�µ
� +RZ�GRHV�WKDW�GHÀQH�D�QLFKH"��
´7KLV� DGYLVRU� GHFLGHG� WR� GHYHORS� D�
VSHFLDOW\� RI� ZRUNLQJ� ZLWK� IDPLOLHV�
RI�KLJK�VFKRRO�DWKOHWHV�WR�KHOS�WKHP�
PD[LPL]H� WKH� FROOHJH� H[SHULHQFH�µ�
:HUVKLQJ� H[SODLQV�� � ´0RVW� RI� WKHVH�
NLGV�DUH�QRW�JRLQJ�WR�SOD\�SURIHVVLRQDO�
EDOO�� EXW� WKH\� '2� KDYH� D� JRDO� RI�
SOD\LQJ�EDOO�DW�D�KLJK�OHYHO�DV�SDUW�RI�
WKHLU�FROOHJH�H[SHULHQFH���+H�H[SODLQV�
WKDW� LI� ZH� GR� WKLV� ULJKW�� LW� ZLOO� QRW�
RQO\�PDNH�IRU�IXQ�SOD\LQJ�EDOO�ZKLOH�
\RX·UH� LQ� FROOHJH�� EXW� \RX� FDQ� XVH�
WKDW�DWKOHWLF�DELOLW\�WR�JHW�LQWR�D�EHWWHU�

1DUURZLQJ�GRZQ�\RXU�WDUJHW�PDUNHW
KHOSV�\RX�QRW�RQO\�WDUJHW�WKH�ULJKW�FOLHQWV�

EXW�DOVR�UHGXFHV�WKH�FKDQFHV�WKDW�\RX
OO�KDYH�
D�ORW�RI�WKH��ZURQJ��FOLHQWV�NQRFNLQJ�RQ�\RXU�GRRU�

&UHDWLYH�QLFKH�H[DPSOHV

� :KDW� GRHV� D� QLFKH� ORRN� OLNH"��
:HUVKLQJ�RIIHUV�WKH�H[DPSOH�RI�&DURO�
$QQ�:LOVRQ��WKH�DGYLVRU�LQ�/RQJPRQW��
&2� ZKRVH� ZHEVLWH� SURPRWHV� KHU�
DV� ¶WKH� QDWLRQ·V� OHDGLQJ� H[SHUW� RQ�
GLYRUFH�·��́ +HU�ZHEVLWH�KDV�DOO�NLQGV�RI�

\RXQJHU�DGYLVRU�JHW�WKH�FUHGLELOLW\�WR�
WHOO�SURVSHFWV�ZKR�KDYH�DFFXPXODWHG�
WKHLU� SRUWIROLR� RYHU� WKH� SDVW� ������
\HDUV� WKDW� KH·V� WKH� ULJKW� SHUVRQ� WR�
PDQJH�WKHLU�PRQH\"
� ´+LV� GDG·V� SODQ� ZDV� IRU� WKH�
VRQ�WR�JHW� WKH�HQUROOHG�DJHQW�GHJUHH�
DQG� EULQJ� SHRSOH� LQ� IRU� WD[HV�� DQG�
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VFKRRO��RU�WR�QHJRWLDWH�D�EHWWHU�GHDO�VR�
WKDW�FROOHJH�ZLOO�EH�PRUH�DIIRUGDEOH�
IRU�\RX�µ
� 3DUW�RI�WKH�SURFHVV�LV�DGYLVLQJ�
WKH� IDPLO\� DERXW� WKH� FRDFKLQJ� WKDW�
WKH�KLJK�VFKRRO�DWKOHWHV�ZLOO�QHHG�LQ�
RUGHU� WR� SUHSDUH� WKHPVHOYHV� IRU� WKH�
QH[W� OHYHO�� �$QRWKHU� SDUW� LV� KHOSLQJ�
WKH�VWXGHQWV�DQG�SDUHQWV�OHYHUDJH�WKH�
VWXGHQWV·� DWKOHWLF� DFFRPSOLVKPHQWV�
WR� KHOS� SRVLWLRQ� WKHP� IRU� WKH� EHVW�
SRVVLEOH�FROOHJH�H[SHULHQFH���´7KDW·V�
KLV�RSHQLQJ�WR�WDON�ZLWK�FOLHQWV�DERXW�
WKH� UHVW� RI� WKHLU� ÀQDQFHV�µ� VD\V�
:HUVKLQJ�
� 0HDQZKLOH��WKH�\RXQJ�DGYLVRU�
KHOSV�WKH�IDPLO\�SURGXFH�D�KLJKOLJKW�
YLGHR�WKDW�WKH\�FDQ�VHQG�WR�FRDFKHV��
DQG� KHOSV� LQ� WKH� UHFUXLWLQJ� SURFHVV���

DFW�LV�JRLQJ�WR�IDOO�ÁDW�RQ�LWV�IDFH��+H�
IRXQG�WKDW�KH�ZDV�XVLQJ� WKRVH�VDPH�
VNLOOV� LQ� FOLHQW� HQJDJHPHQWV� DURXQG�
FRXSOHV���+H�ZDV�UHDGLQJ�WKHLU�ERG\�
ODQJXDJH�DQG�KHDULQJ�WKH�WKLQJV�WKDW�
ZHUHQ·W�EHLQJ�VDLG�RXW�ORXG�µ
� $FWXDOO\��WKH�WDUJHW�DXGLHQFH�LV�
QDUURZHU�WKDQ�MXVW�¶FRXSOHV�·��´,I�\RX�
ÀQG�WKDW�\RX�DUJXH�ZLWK�\RXU�VSRXVH�
DERXW�PRQH\��RU�WDONLQJ�DERXW�PRQH\�
LV�XQFRPIRUWDEOH�EHFDXVH�WKH�WZR�RI�
\RX�WHQG�WR�ORRN�DW�LW�LQ�YHU\�GLIIHUHQW�
ZD\V³WKRVH�DUH�WKH�SHRSOH�WKDW�PDNH�
XS� KLV� QLFKH�µ� VD\V�:HUVKLQJ�� � ´+H�
ZRUNV�RQ� WKH�FRXSOHV�G\QDPLF�ÀUVW��
DQG�WKHQ��RQFH�WKH\�KDYH�D�SODWIRUP�
IRU�DSSUHFLDWLQJ�ZKHUH�WKH�RWKHU�RQH�
LV� FRPLQJ� IURP�� WKH\� ZRUN� RQ� WKH�
ÀQDQFLDO�DGYLFH�µ

� 9ROOEUHFKW�DJUHHV���́ <RXU�EUDQG�
KDV�WR�EH�EDVHG�RQ��ZK\�DUH�\RX�GRLQJ�
ZKDW�\RX�GR"µ�VKH�VD\V�� �´:KDW�GR�
\RX� OLNH�PRVW� DERXW� LW"� � 7KHUH� KDV�
WR�EH�D�YLVLRQ�DERXW�ZKDW�\RX�GR�IRU�
\RXU� FOLHQWV� DQG� ZKDW� \RX� EULQJ� WR�
WKH� ZRUOG�� �:KDW� DUH� \RX� WU\LQJ� WR�
DFFRPSOLVK"� �:K\� LV� WKH�ZRUOG�DQG�
\RXU�FXVWRPHUV�EHWWHU�RII"µ
� ´,�WKLQN�WKDW�HYHU\�EUDQG�QHHGV�
D� VWRU\�� ZK\� \RX� DUH� LQ� EXVLQHVV�µ�
DGGV� =LPPHUPDQ�� � ´<RXU� VWRU\� LV�
\RXU� EHVW� LOOXVWUDWLRQ� RI� ZKDW� \RX�
SURPLVH� WR� GR� IRU� \RXU� FOLHQWV�� DQG�
KRZ� \RX·UH� JRLQJ� WR� GR� LW�� � 2QH�
RI� WKH� ÀUVW� TXHVWLRQV� WKDW� ,� DVN�µ�
VKH� FRQWLQXHV�� ´LV��:K\� DUH� \RX� LQ�
EXVLQHVV"��:KDW�LV�\RXU�XQLTXH�YDOXH�
SURSRVLWLRQ"� � 7HOO� PH� WKH� VWRU\� RI�
ZK\�\RX·UH�LQ�EXVLQHVV�DQG�ZKDW�\RX�
GR�DQG�KRZ�\RX�GR�LW���7KH�WHOOLQJ�RI�
WKH�¶ZK\·�LV�YHU\�LPSRUWDQW��EHFDXVH�
LW�PDNHV�\RXU�VHUYLFH�PHDQLQJIXO�WR�
\RXU�FRPPXQLW\�µ
� 'HÀQLQJ�\RXUVHOI� WR� WKLV� OHYHO�
RI� GHWDLO� FOHDUO\� UHTXLUHV� D� FHUWDLQ�
DPRXQW� RI� VHOI�H[SORUDWLRQ�� ZKLFK�
PDQ\�DGYLVRUV�FOHDUO\�KDYH�QRW�WDNHQ�
WKH� WLPH� WR� GR�� � ´,·YH� VHHQ� D� ORW� RI�
PLVVLRQ� DQG� YLVLRQ� VWDWHPHQWV� WKDW�
DUH� SUHWW\� JHQHULF�µ� VD\V�9ROOEUHFKW���
´7KH\�VD\�WKLQJV�OLNH��¶LQWHJULW\·�DQG�
¶WUXVW·�DQG�D�ORW�RI�RWKHU�ZHOO�PHDQLQJ�
ZRUGV�WKDW�GRQ·W�FRQQRWH�FKRLFH�� �,I�
LW·V�D�UHDOO\�FOHDU�PLVVLRQ�DQG�YLVLRQ��
DQG�WKHUH�LV�VRPHWKLQJ�XQLTXH�DERXW�
KRZ�RU�ZK\�\RX�GR�ZKDW�\RX�GR�WKDW�
LV�GLIIHUHQW�IURP�RWKHU�SHRSOH�LQ�\RXU�
LQGXVWU\�� RU� WKDW� LV� XQLTXH� DQG� VHWV�
\RX�DSDUW��WKHQ�LW�FDQ�OHDG�WR�WKH�ULJKW�
W\SH�RI�EUDQGLQJ�µ
� 2I�FRXUVH��HYHU\ERG\�ZLOO�KDYH�
D� GLIIHUHQW� SRVLWLRQLQJ� VWDWHPHQW��
YDOXH� SURSRVLWLRQ� DQG� VWRU\�� � %XW�
WKH� JHQHUDO� IRUPDW� LV�� :H� GR� WKLV�
SDUWLFXODU� WKLQJ� IRU� WKLV� SDUWLFXODU�

<RXU�EUDQG�KDV�WR�EH�EDVHG�RQ��ZK\�DUH�\RX
GRLQJ�ZKDW�\RX�GR"��:KDW�GR�\RX�OLNH�PRVW�DERXW�LW"

7KHUH�KDV�WR�EH�D�YLVLRQ�DERXW�ZKDW�\RX�GR
IRU�\RXU�FOLHQWV�DQG�ZKDW�\RX�EULQJ�WR�WKH�ZRUOG�

´,I�KH�FDQ�VXFFHVVIXOO\�JHW�WKH�FRDFK�
LQWHUHVWHG� LQ� WKH� VWXGHQW�µ� VD\V�
:HUVKLQJ�� ´WKHQ� WKH� FRDFK� ZLOO� EH�
ZRUNLQJ��ZLWK�WKH�ÀQDQFLDO�DLG��SHRSOH�
WR�JHW�WKH�VWXGHQW�D�EHWWHU�GHDO�µ
� 7KH� SRLQW� KHUH� LV� WKDW� \RX�
GRQ·W� KDYH� WR� VWLFN� ZLWK� WUDGLWLRQDO�
GHÀQLWLRQV�RI�D�QLFKH�RU�WDUJHW�PDUNHW���
� :HUVKLQJ� RIIHUV� DQRWKHU�
FUHDWLYH�SRVVLELOLW\��DJDLQ�SOD\LQJ�WR�
WKH�VWUHQJWKV�RI�WKH�SUDFWLWLRQHU�
� ´$Q� DGYLVRU� LQ�$WODQWD�ZRUNV�
ZLWK� FRXSOHV� WR� KHOS� WKHP� EHFRPH�
PRUH� HIIHFWLYH� DV� D� WHDP� RQ� WKHLU�
ÀQDQFHV�µ� KH� VD\V�� � ´7KLV� DGYLVRU·V�
KREE\�LV�LPSURY��ZKHUH�\RX�KDYH�WR�
GHYHORS�D�VHQVH�RI�\RXU�DXGLHQFH�DQG�
JHW�IHHGEDFN�IURP�WKHP��RU�HOVH�\RXU�

'HÀQLQJ�\RXU�SXUSRVH³
DQG�ZKR�\RX�DUH

� )RFXVLQJ� RQ� RQH� RU� PRUH�
QLFKHV³\RXU� FOLHQW� FRPPXQLW\³
LV� VWHS� RQH� WRZDUG� EXLOGLQJ� WKH�
´HVVHQFHµ� RI� \RXU� EUDQG�� � %XW�
\RXU� ´HVVHQFHµ� VKRXOG� DOVR� EH�
DQ� RXWJURZWK� RI� ZKR� \RX� DUH��
FUHDWLQJ�D�QHFHVVDU\�SUHFRQGLWLRQ� WR�
HIIHFWLYH� EUDQGLQJ� WKDW� $VQHV� FDOOV�
¶DXWKHQWLFLW\�·� � ´,I� WKH� EUDQGLQJ� LV� D�
JORVV�ODLG�RQ�WRS��ZLWK�QR�IRXQGDWLRQ�
LQ�\RXU�LGHQWLW\�DQG�\RXU�FRPPXQLW\�
DQG�\RXU�DVSLUDWLRQV�µ�$VQHV�ZDUQV��
´WKHQ� LW�ZLOO�QRW�EH�QRW�DV�HIIHFWLYH��
EHFDXVH�LW�ZLOO�QRW�EH�DXWKHQWLF�µ�
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JURXS�RI�SHRSOH�LQ�RUGHU�IRU�WKHP�WR�
KDYH�WKLV�RXWFRPH���7KH�VWRU\�VKRXOG�
GHÀQH�\RXU�SDVVLRQ�DURXQG�SURYLGLQJ�
WKHVH� VHUYLFHV�� DQG� H[SODLQ�ZKHUH� LW�
FDPH�IURP��
� 6ZLIW� VXJJHVWV� WKDW� \RX� JHW�
VRPH� RXWVLGH� SHUVSHFWLYH� DV� \RX�
GHÀQH� \RXUVHOI� LQ� WKH� PDUNHWSODFH���
´&RPSDQLHV� FDQ� VLW� LQ� D� URRP� DQG�
FRQMXUH�XS�WKHLU�EUDQG�LGHQWLW\�EDVHG�
RQ�WKHLU�PLVVLRQ��YLVLRQ�DQG�YDOXHV�µ�
VKH� VD\V�� � ´%XW� WKH� UHDOLW\� LV� WKDW�
FOLHQWV� DQG� WKH� PDUNHWSODFH� PD\�
SHUFHLYH�WKH�ÀUP·V�EUDQG�GLIIHUHQWO\�µ��
� 6KH�UHFRPPHQGV� WKDW�\RX�DVN�
\RXU� FOLHQWV� DQG� VWUDWHJLF� SDUWQHUV�
ZKDW� WKH\� VD\� DERXW� \RXU� ÀUP�
LQ� FRQYHUVDWLRQ� ZLWK� IULHQGV� DQG�
FROOHDJXHV�� DQG� OLVWHQ� FDUHIXOO\� IRU�
FOXHV�DQG�LQVLJKWV���´:KHQ�WKH\�WKLQN�
DERXW�\RXU�ÀUP��ZKDW�LV�WKH�ÀUVW�WKLQJ�
WKDW�FRPHV� WR�PLQG"µ�VKH�DVNV�� �´,V�
WKHUH�D�JDS�EHWZHHQ�\RXU� LQWHQWLRQV�
DQG�WKHLU�SHUFHSWLRQV"µ
� 1H[W�VWHSV"��$VQHV�WDONV�DERXW�
WKH�7KUHH�¶/·V��/HDGHUVKLS��/DQJXDJH�
DQG�/RRN���´<RX�QHHG�WR�WKLQN�DERXW�
WKHVH�WKLQJV�FRQVLVWHQWO\��DQG�H[SUHVV�
\RXU� EUDQG� LGHQWLW\� LQ� WKRVH� DUHDV�µ�
VKH�VD\V�

/HDGHUVKLS��&RQVFLRXVO\�OLYLQJ�
\RXU�EUDQG

� &KDQFHV� DUH�� \RX·UH� EHKDYLQJ�
DXWKHQWLFDOO\� DQG� WUXH� WR� ZKR� \RX�
DUH���%XW�EHIRUH�\RX�JR�RXW�DQG�FUHDWH�
ORJRV� DQG� ZHEVLWHV� DQG� PDUNHWLQJ�
FDPSDLJQV� DURXQG� \RXU� EUDQG�� WDNH�
D� PRPHQW� WR� DVN� \RXUVHOI�� LV� \RXU�
VWDII� OLYLQJ� DQG� FRPPXQLFDWLQJ� WKDW�
YLVLRQ"��
� ´<RX�VKRXOG�WUDLQ�\RXU�VWDII�RQ�
KRZ�WKH\�VKRXOG�FRPPXQLFDWH�\RXU�
EUDQG�µ� VD\V�:HUVKLQJ�� � ´:KHQHYHU�
\RX� RSHQ� \RXU� PRXWK� LQ� SXEOLF�� LW�

� ´,GHDOO\�� WKHUH� LV� DOLJQPHQW�
DPRQJ� \RXU� SHRSOH�� VR� WKH\·UH� DOO�
LQ� DJUHHPHQW� DERXW� IXQGDPHQWDOO\�
ZKDW� WKH\·UH� GRLQJ�� IRU� ZKRP� DQG�
ZK\��DQG�KRZ�GR�WKH\�EHQHÀW�µ�DGGV�
9ROOEUHFKW���´,I�WKH\·UH�FOHDU�RQ�WKDW��
WKHQ�WKH\·UH�OLYLQJ�WKH�EUDQG���,I�QRW��
WKHQ� \RX� KDYH� VWUDWHJLF� SUREOHPV�
DW� WKH�ÀUP�� �<RXU�EUDQGLQJ� LV�QHYHU�
JRLQJ�WR�EH�FOHDU�µ
� +RZ�GRHV�WKDW�ORRN�LQ�WKH�UHDO�
ZRUOG"� �&RQVLGHU�\RXU� WDUJHW� FOLHQW���
'R� \RX�� DQG� WKH� RWKHU� DGYLVRUV� DW�
\RXU�ÀUP��WDON�DERXW�WKH�RXWFRPHV��RU�
DERXW�PRUH�JHQHULF�WRSLFV"��´$�QLFKH�
FOLHQW� PD\� QRW� EH� WKLQNLQJ� DERXW�
IHH�RQO\� DGYLVRUV� YV�� FRPPLVVLRQ�
EDVHG�µ� VD\V� 9ROOEUHFKW�� � ´7KH\·UH�
WKLQNLQJ� DERXW�� ZKDW� LV� WKH� OHJDF\�
WKDW� ,·P� JRLQJ� WR� KDYH� ZLWKLQ� P\�
IDPLO\"��:KDW�DP�,�JRLQJ�WR�GR�ZLWK�
WKHVH� VWRFN� RSWLRQV"� �+RZ� GR� ,� JHW�
WKURXJK�WKLV�GLYRUFH"µ
� 6ZLIW� DGGV� WKDW� DGYLVRUV�
IUHTXHQWO\� PLVFRPPXQLFDWH� WKHLU�
EUDQGV� EHFDXVH�� LQ� WKHLU� HDJHUQHVV�
WR�VKDUH�WKH�¶KRZ�·�WKH\�OHDYH�RXW�WKH�
PRUH�LPSRUWDQW�¶ZK\�·��´:H�PHW�ZLWK�
RQH�DGYLVRU� UHFHQWO\�� DQG�ZHQW�RYHU�

� +HU� VROXWLRQ�� KDYH� KLP�
EDFN� XS� DQG�� LQ� ZULWWHQ� DQG� YHUEDO�
FRPPXQLFDWLRQV�� WDON� DERXW� WKH�
EHQHÀWV�UDWKHU�WKDQ�WKH�GHWDLOV�RI�WKH�
VROXWLRQ�
� ´7KLV� LOOXVWUDWHV� D� YHU\�
LPSRUWDQW� SRLQW� IRU� PRVW� ÀQDQFLDO�
DGYLVRUV�µ� DGGV� $VQHV�� � ´0DQ\� RI�
WKHP� DUH� VR� HDJHU� WR� VD\� ZKDW� LV�
GLVWLQFWLYH� DERXW� WKHP� WKDW� WKH\� JR�
YHU\� TXLFNO\� LQWR� YHU\� WHFKQLFDO�
ODQJXDJH�� � ,W·V� NLQG� RI� OLNH� PH�
JRLQJ� WR� %HVW� %X\� DQG� ZDQWLQJ� D�
79�� � ,� GRQ·W�ZDQW� WR�KHDU� DERXW� WKH�
HOHFWURQLF�LVVXHV�EHWZHHQ�\RXU�FRORU�
EDODQFH� DQG� VWXII� OLNH� WKDW�� � ,� GRQ·W�
XQGHUVWDQG�LW��DQG�HYHQ�PRUH��,�GRQ·W�
FDUH���:KDW�,�ZDQW�LV�D�WHOHYLVLRQ�WKDW�
ORRNV�JRRG��DQG�VRXQGV�JRRG��DQG�LV�
HQHUJ\�HIÀFLHQW�DQG�LV�LQWHUQHW�UHDG\���
*HWWLQJ�DGYLVRUV�WR�WKDW�SODFH�LV�YHU\�
LPSRUWDQW�µ�VKH�DGGV���´7KDW�KDV�EHHQ�
DQ�LPSRUWDQW�DQG�GLIÀFXOW�VWUXJJOH�IRU�
DOPRVW�HYHU\RQH�LQ�WKLV�LQGXVWU\�µ
� %XW� WKHVH� DUH� DOO� SUHOLPLQDU\�
H[HUFLVHV� LQ� JHWWLQJ� WR� WKH� EUDQG���
+RZ�GR�\RX�FUHDWH�WKH�EUDQG�LWVHOI"��
� ´7KH� EUDQG� LV� GHÀQHG� DQG�
FRPPXQLFDWHG� DURXQG� YLVXDO�

,I�SURVSHFWV�WDON�ZLWK�VRPHERG\�ZKR�ZRUNV�IRU�\RX�
LQ����VHFRQGV�WKH\�RXJKW�WR�KDYH

VRPH�LGHD�RI�ZKDW�\RXU�GLIIHUHQFH�LV�

RXJKW� WR� EH� DQ� H[SUHVVLRQ� RI� \RXU�
EUDQG�� � (YHU\ERG\� ZKR� FRPHV�
LQ� FRQWDFW� ZLWK� DQ\ERG\� LQ� \RXU�
RUJDQL]DWLRQ�µ�KH�DGGV�� ´LI� WKH\� WDON�
ZLWK�VRPHERG\�ZKR�ZRUNV�IRU�\RX��
LQ� ��� VHFRQGV� WKH\� RXJKW� WR� KDYH�
VRPH� LGHD� RI� ZKDW� \RXU� GLIIHUHQFH�
LV�µ

KRZ� KH� WDONV� ZLWK� SURVSHFWV�µ� VKH�
VD\V�� ´DQG� ZH� TXLFNO\� UHDOL]HG� WKDW�
KH�JRHV�WRR�GHHSO\�LQWR�WKH�GHWDLO�RI�
ZKDW�WKH\�GR���+H�ZDV�JRLQJ�GHHSO\�
LQWR�KLV�H[SHUWLVH��EXW�SHRSOH�FRXOGQ·W�
KHDU�WKH�YDOXH�EHFDXVH�LW�ZDV�WRR�IDU�
RXW� RI� WKHLU� QRUPDO� UHDOLW\� RU� WKHLU�
QRPHQFODWXUH�µ
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DQG� WH[WXDO� HOHPHQWV� WKDW� \RX�
GLVVHPLQDWH�µ� VD\V� 6ZLIW�� � ´$�
SDUWLFXODU� VW\OH� RI� SKRWRJUDSK\�
FDQ� LPSOLFLWO\� FRPPXQLFDWH� ZKR�
RU� ZKDW� \RX� DUH�� DQG� UHLQIRUFH� D�
PHVVDJH�� � ,W� GUDZV� XS� D� IHHOLQJ� RU�
VHQVH�RI�VRPHWKLQJ���,W�FDQ�EH�DQ�LFRQ��
LOOXVWUDWLRQ�RU�ORJR�WKDW�FRPPXQLFDWHV�
\RX� LQ� VRPH� QRQYHUEDO� ZD\�� � ,W� LV�
WKH�FRORUV� WKDW�\RX�XVH�� �7KH�YHUEDO�
FDQ� EH� DXGLR�YLVXDO� DQG� SULQW� DQG�
LQ�SHUVRQ� ZRUGLQJ� WKDW� \RX� XVH� WR�
FRPPXQLFDWH�ZKR�\RX�DUH�DQG�ZKDW�
\RX�GR�DQG�KRZ�\RX�KHOS�SHRSOH�DQG�
ZK\� WKDW·V� LPSRUWDQW�� � 7KDW·V� KRZ�
WKH� EUDQG� EHJLQV� WR� VROLGLI\�� LQ� WKH�
RXWERXQG�FRPPXQLFDWLRQV�WR�WKH�UHVW�
RI�WKH�ZRUOG�µ
� $� VKRUWKDQG� ZD\� RI� VD\LQJ�

GLIIHUHQFH���$QG�WKDW·V�WKH�EUDQG�µ
� %XW� ZKHUH� GR� \RX� ÀQG� WKRVH�
ZRUGV"� � (FKRLQJ� 6ZLIW·V� HDUOLHU�
FRPPHQW�� 9ROOEUHFKW� WKLQNV� \RX�
VKRXOG� VWDUW� ZLWK� ZKDW� \RXU� FRUH�
UHIHUUDO�FOLHQWV�DUH�VD\LQJ�DERXW�\RX�
WKDW� KDV� VXFFHVVIXOO\� EURXJKW� LQ�
UHIHUUDO� SURVSHFWV�� � ´:KDW� GR� WKH\�
VD\�WR�WKHLU�IULHQGV�DQG�FR�ZRUNHUV"µ�
VKH�DVNV���´7KH\·UH�VD\LQJ��*HH��\RX�
UHDOO\�KDYH�WR�ZRUN�ZLWK�WKLV�SHUVRQ�
DQG�WKHVH�SHRSOH��EHFDXVH«µ
� 6KH� EUHDNV� WKLV� GRZQ� LQWR�
WKUHH� HOHPHQWV�� � ´7KHUH� LV� SUREOHP�
VROYLQJ��VR�LI�VRPHRQH�KDV�D�VLWXDWLRQ�
WKDW�QHHGV�WR�EH�PDGH�EHWWHU��\RX·UH�
WKH� ULJKW� SHUVRQ� WR� GR� LW�µ� VKH� VD\V���
´7KHUH�LV�WKH�EDVLF�VHUYLFH�SURYLVLRQ��
JRDOV�WKH\�ZDQW�WR�UHDFK�DQG�\RX·UH�

DVSLUDWLRQV�� \RX·UH� EULQJLQJ� WKDW�
HPRWLRQDO� HOHPHQW� WR� EHDU� DQG�
\RX·UH� EXLOGLQJ� D� GLIIHUHQW� W\SH� RI�
FRQQHFWLRQ�µ
� 9ROOEUHFKW� WKLQNV� WKDW� \RXU�
LGHDO� EUDQG� FRPPXQLFDWLRQ�� LQ�
WKH� YHUEDO� UHDOP�� LV� QRW� SKUDVHV� RU�
PDUNHW� SRVLWLRQV�� EXW� WULJJHU� ZRUGV�
WKDW� HYRNH� \RXU� GLVWLQFWLRQ� LQ� WKH�
PDUNHWSODFH���1LNH�KDV��´-XVW�GR�LW�µ��
<RXUV�ZRQ·W�EH�TXLWH�VR�HOHJDQW��DQG�
WKHUH�ZLOO�EH�PRUH�ZRUGV��VRPHWKLQJ�
OLNH�� FRQVLVWHQW� JURZWK�� DVVHW�
SUHVHUYDWLRQ�� \RXU� GUHDP� YDFDWLRQ��
EXLOGLQJ�D�OHJDF\���
� :K\�WULJJHU�ZRUGV�UDWKHU�WKDQ�
H[SODQDWLRQV"��´,Q�WKLV�GD\�DQG�DJH��
PRVW�SHRSOH�GR�QRW�UHDG�GRFXPHQWV�µ�
9ROOEUHFKW� H[SODLQV�� � ´7KH\� VFDQ�
WKHP�� � 7KH\·UH� ORRNLQJ� IRU� WULJJHU�
ZRUGV� RU� WULJJHU� LPDJHV� WKDW� GUDZ�
WKHP�LQ�WR�UHDG�WKH�FRS\�LQ�WKDW�SDUW�
RI�WKH�WH[W�µ

7KH�ORRN��&RPPXQLFDWH�\RXU�EUDQG�
PHVVDJH�LPSOLFLWO\�RU�QRQYHUEDOO\

� 2I�DOO�WKH�DVSHFWV�RI�EUDQGLQJ��
WKH� PRVW� FRQIXVLQJ� WR� DGYLVRUV� LV�
OLNHO\� WR� EH� WKH� ´ORRN� DQG� IHHOµ�
RI� LW�� � 9ROOEUHFKW� VD\V� WKDW� YLVXDO�
FRPPXQLFDWLRQ� JRHV� IDU� EH\RQG�
WKH� FRPSDQ\� ORJR�� WR� LQFOXGH� KRZ�
\RX�FRQVLVWHQWO\�XVH� FRORUV�� WH[WXUH��
YLVXDOV³HYHQ�WKH�YRLFH�\RX�KDYH�RQ�
\RXU�YRLFH�PDLO���
� 7R� NQRZ� KRZ� WR� KDQGOH�
WKHVH� YDULDEOHV�� DVN� \RXUVHOI� VRPH�
TXHVWLRQV� UHODWHG� WR� WKH� EUDQG�
\RX·YH� MXVW� FUHDWHG�� � 'R� \RX� ZDQW�
WR� EH� VHHQ� DV� D� EXWWRQHG�GRZQ�
SURIHVVLRQDO"� � �7KLV� LPSOLHV� FHUWDLQ�
´FRUSRUDWHµ�IRQWV�WKDW�ORRN�OLNH�WKH\�
EHORQJ�LQ�D�QHZVSDSHU���7KH�LPDJHV�
RQ� WKH� ZHEVLWH� DQG� EURFKXUH� ZLOO�
ORRN�KLJKO\�SURIHVVLRQDO�� ODLG�RXW� LQ�
FRQYHQWLRQDO�ZD\V��DQG�KDYH�IUDPHV�

<RXU�EUDQG�LV�WKH�ZD\�\RX�FRPPXQLFDWH
\RXU�SRVLWLRQLQJ�LQ�WKH�PDUNHWSODFH�

,W�HQFRPSDVVHV�WKH�ORJR��FRORUV��IRQW��LPDJHV
DQG�WKH�ZRUGLQJ�\RX�XVH�

WKLV�LV�WKDW�WKH�EUDQG�LV�WKH�ZD\�\RX�
FRPPXQLFDWH�\RXU�SRVLWLRQLQJ�LQ�WKH�
PDUNHWSODFH�� �7R�GR� WKLV�HIIHFWLYHO\��
\RX� QHHG� WR� SD\� DWWHQWLRQ� WR� WZR�
EURDG�FRPPXQLFDWLRQ�FDWHJRULHV�

/DQJXDJH���&RPPXQLFDWH�\RXU�
EUDQGLQJ�PHVVDJH�H[SOLFLWO\

� ´:KHQ�PRVW�DGYLVRUV�DUH�DVNHG��
ZKDW� GR� \RX� GR"� WKH\� WDON� DERXW�
WKHLU�SURFHVV�µ�VD\V�:HUVKLQJ���´%XW�
QRERG\� FDUHV� DERXW� \RXU� SURFHVV���
7KH\� WDON� DERXW� WKH� GLVFLSOLQHV� WKDW�
WKH\�XVH���%XW�WKRVH�DUH�WKH�VDPH�IURP�
DGYLVRU�WR�DGYLVRU���:KDW�WKH\�GRQ·W�
WDON�DERXW�LV�WKH�GLIIHUHQFH��ULJKW�XS�
IURQW�µ�KH�VD\V���´7KDW�RXJKW�WR�EH�WKH�
ÀUVW� WKLQJ�RXW�RI�\RXU�PRXWK�� LV� WKH�

KHOSLQJ�WKHP�UHDFK�WKHP���$QG�WKHQ�
WKHUH·V�DVSLUDWLRQV�µ
� 9ROOEUHFKW� WKLQNV� WKLV� ODVW�
HOHPHQW�PD\�EH�WKH�PRVW�LPSRUWDQW��
EHFDXVH� LW� KDV� DQ� HPRWLRQDO�
FRPSRQHQW���́ 7KH�GLIIHUHQFH�EHWZHHQ�
D�JRDO�DQG�DQ�DVSLUDWLRQ�LV�WKDW�D�JRDO�
FRXOG� EH�� ,� ZDQW� HQRXJK� PRQH\� WR�
UHWLUH���$Q�DVSLUDWLRQ�LV�WKLQNLQJ�DERXW�
LW�GLIIHUHQWO\��WKLV�LV�WKH�OHJDF\�WKDW�,�
ZDQW�WR�OHDYH�IRU�P\�IDPLO\���2U��WKLV�
LV� WKH� OHJDF\�,�ZDQW� WR� OHDYH�IRU�P\�
FRPPXQLW\���
� ´%UDQG� FRPPXQLFDWLRQ� ZLOO�
DOZD\V� ZRUN� EHVW� LI� WKHUH� LV� DQ�
DVSLUDWLRQDO�HOHPHQW�WKDW�VHWV�LW�DSDUW�
GLIIHUHQWO\�µ� VKH� DGGV�� � ´(YHQ� LI� LW·V�
WRLOHW�SDSHU��SHRSOH�EX\�RQ�HPRWLRQ���
$QG� VR� E\� WDSSLQJ� LQWR� VRPHRQH·V�
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DURXQG�WKHP����2U�LV�\RXU�ÀUP�ZDUP�
DQG� DSSURDFKDEOH"� � �7KLV� PLJKW�
LPSO\�LPDJHV�WKDW�FRQYH\�KHDUWK�DQG�
KRPH����0D\EH�WKH�ÀUP�LV�IXQ�DQG�QRW�
DIUDLG�WR�EH�GLIIHUHQW����7KDW�FRPSDQ\�
PLJKW� XVH� IRQWV� WKDW� ORRN� OLNH�
KDQGZULWLQJ�DQG�KDYH�WKH�SLFWXUHV�VHW�
DW�D�GLDJRQDO��
� %H\RQG� WKDW�� \RX·UH� LQ�
XQFKDUWHG� WHUUDLQ�� � ´7KHUH� DUH�
FRQÀGHQW�FRORUV��SRZHU�FRORUV��ZDUP�
FRORUV��HQJDJLQJ�FRORUV��FRPELQDWLRQV�
WKDW�\RX�FDQ�XVH�µ�VD\V�9ROOEUHFKW���
� 7KLV� FDQ� HYHQ� H[WHQG� WR� KRZ�
\RXU� RIÀFH� LV� ODLG� RXW�� �$� ÀUP� WKDW�
DVSLUHV� WR� FRQYH\� D� ZKLWH� JORYH�
SURIHVVLRQDO� LPDJLQH� PLJKW� KDYH�
WRGD\·V� LVVXH� RI� WKH� :DOO� 6WUHHW�
-RXUQDO�LQ�WKH�ZDLWLQJ�URRP�DQG�PHHW�
ZLWK�FOLHQWV�DURXQG�D�PDKRJDQ\�WDEOH�
LQ�WKH�FRQIHUHQFH�URRP���$�ÁDW�VFUHHQ�
GLVSOD\�PLJKW�VKRZ�D�FRPELQDWLRQ�RI�
VWRFN�LQIRUPDWLRQ�DV�ZHOO�DV� LPDJHV�
DERXW�ZKDW�\RXU�EXVLQHVV�GRHV���
� ,I� \RX·UH� ZRUNLQJ� ZLWK� WKH�
0LOOHQQLDO� DXGLHQFH�� \RX� PLJKW��
LQVWHDG��RSW�WR�KDYH�ZL�À�DYDLODEOH�LQ�
WKH�OREE\�DQG�GUHVV�LQ�MHDQV�WR�PDNH�
\RXUVHOI�PRUH� DSSURDFKDEOH�� � 6RPH�
DGYLVRUV�PHHW�FOLHQWV�LQ�D�OLYLQJ�URRP�
HQYLURQPHQW���

2SWLRQDO��FUHDWH�D�PDUNHWLQJ�DQG�
DGYHUWLVLQJ�FDPSDLJQ�DURXQG�\RXU�

EUDQG

� )LQDOO\�� \RX·UH� UHDG\� WR� SXW�
WRJHWKHU�DQ�HIIHFWLYH�DGYHUWLVHPHQW�WR�
UXQ�GXULQJ�WKH�6XSHU�%RZO���)URP�KHU�
ZRUN�LQ�WKH�PDUNHWLQJ�GHSDUWPHQW�DW�
3URFWRU�	�*DPEOH��9ROOEUHFKW�RIIHUV�
VRPH�LQVLJKW�LQWR�KRZ�WKH�DGYHUWLVLQJ�
ZRUOG�WKLQNV���
� ´,Q� WKH� SURGXFWV� ÀHOG�� WKH\�
VD\� WKDW�\RX�QHHG� WR�KDYH�¶VWRSSLQJ�
SRZHU�·� ZKHUH� \RX� PDNH� SHRSOH�
VWRS�DQG� ORRN�DW�\RX��DQG�\RX�QHHG�

WR�KDYH� ¶KROGLQJ�SRZHU·� WKDW� FDXVHV�
WKHP� WR� ORRN� PRUH� FORVHO\� DW� ZKDW�
\RX�GR���$QG�WKHQ�\RX�QHHG�FORVLQJ��
WR� JHW� WKHP� WR� DFWXDOO\� PDNH� DQ�
DSSRLQWPHQW�� VLWWLQJ� GRZQ� IDFH�WR�
IDFH� ZLWK� \RX� WR� XQGHUVWDQG� EHWWHU�
ZKDW�\RX�GR�µ
� 7KDW�PHDQV�� ZKHQ� \RX� FUHDWH�
DQ�DGYHUWLVHPHQW��\RX�QHHG�D�YLVXDO�
WKDW�ZLOO�DWWUDFW�WKH�DWWHQWLRQ�RI�\RXU�
WDUJHW�DXGLHQFH���<RX�QHHG�D�EROG�FDOO�
WR�DFWLRQ��KHUH·V�ZKDW�ZH·UH�RIIHULQJ�
\RX�ULJKW�QRZ��FOLFN�KHUH�DQG�JLYH�XV�

DJDLQVW�WKH�RQOLQH�FRPPRGLWL]HUV��LW·V�
LPSRUWDQW� WKDW� ZH� DFKLHYH� D� ZLGHU�
XQGHUVWDQGLQJ� RI� PDUNHWLQJ�� � $QG�
PDUNHWLQJ� DSSHDUV� WR� VWDUW�ZLWK� WKLV�
QHEXORXV�FRQFHSW�RI�EUDQGLQJ�
� ´(VWDEOLVKHG� EUDQGV� WHQG� WR�
EH�PRUH�WUXVWHG�LQ�WKH�PDUNHW�µ�VD\V�
6ZLIW���́ 3HRSOH�IHHO�PRUH�FRPIRUWDEOH�
DQG�VDIH�FKRRVLQJ�WKLQJV�DQG�SHRSOH�
WKH\� NQRZ�� 6PDUW� DGYLVRU\� ÀUPV�µ�
VKH�VD\V��´ZRUN�WR�EHFRPH�D�¶NQRZQ�
HQWLW\�·� DQG� LQFUHDVLQJO\� WKH\� ZLOO�
KDYH� D� YDULHW\� RI� EUDQG� HOHPHQWV�

)RU�DQ�DGYHUWLVHPHQW��\RX�QHHG
D�EROG�YLVXDO�WKDW�ZLOO�FDWFK�WKH�DWWHQWLRQ
RI�\RXU�WDUJHW�DXGLHQFH��D�FDOO�WR�DFWLRQ

DQG�WULJJHU�ZRUGV�WKDW�UHVRQDWH�

\RXU�LQIRUPDWLRQ���
� ´1RZ�WKDW�\RX�XQGHUVWDQG�ZKR�
\RX·UH� WDONLQJ� WR� DQG� ZKDW� SHRSOH�
ZDQW� WR� DFFRPSOLVK�� \RX� ÀQG� VRPH�
WULJJHU�ZRUGV� WR�SXOO� WKHP�LQ�µ�VD\V�
9ROOEUHFKW�� � ´7KH� FRPELQDWLRQ� RI�
WULJJHU� ZRUGV� DQG� WULJJHU� LPDJHV�
LV� UHDOO\� WKH� EHVW�µ� VKH� DGGV�� ´DQG�
WKHQ�\RX�FDQ�XVH�LW�WKURXJK�PXOWLSOH�
FKDQQHOV�� HPDLO�� ELOOERDUG�� GLUHFW�
PDLO��VSRQVRULQJ�ZHELQDUV��VHPLQDUV��
DQG� DQ\� RIIHUV� WKDW� \RX� GR� MRLQWO\�
ZLWK� RWKHU� SURIHVVLRQDOV� WKDW� \RX�
ZRUN� ZLWK�� OLNH� ODZ\HUV�� &3$V� DQG�
LQVXUDQFH� DGYLVRUV�� � <RX� KDYH� D�
FRQFHSW� WKDW� \RX·UH� XVLQJ� WR� EULQJ�
WKHP�WR�\RX��DQG� WKHQ� LW�ZLOO�EH� WKH�
FRPELQDWLRQ� RI� WKH� YLVXDO�� WKH� WRQH�
DQG�WKH�NH\�FDOO�WR�DFWLRQ�RU�WKH�ZRUGV�
WKDW�EULQJ�WKDW�FRQFHSW�WR�OLIH�µ

� $W�WKLV�KLVWRULF�PRPHQW�LQ�WKH�
ÀQDQFLDO� SODQQLQJ� SURIHVVLRQ�� ZKHQ�
DGYLVRUV� HYHU\ZKHUH� DUH� JRLQJ� WR�
KDYH�WR�GHÀQH�DQG�GHIHQG�WKHLU�YDOXH�

FRPH� WRJHWKHU� WR� FUHDWH� D� EUDQG�
LGHQWLW\�µ�
� $V�$VQHV� SRLQWHG� RXW� HDUOLHU��
\RX� KDYH� D� EUDQG� ULJKW� QRZ�� � %XW�
WKH� RQH� \RX� FUHDWHG� E\� DFFLGHQW�
DQG� KDSSHQVWDQFH³VD\LQJ� WKDW� \RX�
DUH� QRW� D� EURNHU� RU� VDOHVSHUVRQ�� IRU�
LQVWDQFH³PD\�QRW�EH�FRPSHOOLQJ�XQWLO�
LW� KDV� EHHQ� FRQVFLRXVO\� VKDUSHQHG��
DQG� HIIHFWLYHO\� FRPPXQLFDWHG� LQ� D�
FRQVLVWHQW�ZD\���,I�\RX�ZDQW�WR�VWDQG�
RXW� IURP� WKH� FRPSHWLWLRQ³URER� RU�
WKH�EURNHUDJH�ÀUP�GRZQ�WKH�VWUHHW³
WKHQ�WKLV�LV�ZKHUH�\RX�VWDUW�
� ,I� \RX� HYHU�GHFLGH� WR� FUHDWH� D�
QHZ� IRXQGDWLRQ� IRU� \RXU� PDUNHWLQJ�
RXWUHDFK�� FRQVLGHU� WKLV� DUWLFOH� DV� D�
ÀUVW� LQWURGXFWLRQ� LQWR� WKH� P\VWHULHV�
RI�EUDQGLQJ�

'LVFXVV�WKLV�DUWLFOH�ZLWK�RWKHU�DGYLVRUV�RQ�

�����*R�WR���KWWS���ELW�O\��4J'+]�


