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0RVW�RI�XV�ZRXOG�SUHIHU�QRW�WR�GZHOO�RQ�RXU�PLVWDNHV��QRU�WR�KDYH�RWKHUV�UHPLQG�XV�RI�WKHP���<HW��ZKHQ�
ZH�JLYH�WKH�PDWWHU�VRPH�WKRXJKW��ZH�VHH�WKDW�OHDUQLQJ�IURP�PLVWDNHV²RXU�RZQ�DQG�RWKHUV¶²FDQ�
VRPHWLPHV�ODXQFK�XV�LQWR�QHZ�DQG�XQH[SHFWHG�DFFRPSOLVKPHQWV���,Q�WKLV�LVVXH�RI�WKH�'LVSDWFK��/DQFH�
ZULWHV�DERXW�KRZ�RQH�PLJKW�OHDUQ�IURP�RQH¶V�RZQ�PLVWDNHV��ZKLOH�%LOO�WDNHV�RQ�WKH�VXEMHFW��ZLWK�WKH�KHOS�
RI�WKH�%RRN�RI�3URYHUEV��RI�OHDUQLQJ�IURP�RWKHUV¶�ODSVHV���/HW�XV�NQRZ�\RXU�WKRXJKWV²HVSHFLDOO\�LI�\RX�
KDYH�D�SHUWLQHQW�VWRU\�

/HDUQLQJ�IURP�2XU�2ZQ�0LVWDNHV
%\�/DQFH�:RRGEXU\

,Q�D�UHFHQW�PHHWLQJ� ZH�ZHUH�GLVFXVVLQJ�WKH�WLPHV�LQ�RXU�OLYHV�WKDW�GHILQH�XV�LQ�VRPH�VLJQLILFDQW�ZD\��
7KRVH�³FUXFLEOH�PRPHQWV´�RIWHQ�FRPH�WKURXJK�EHLQJ�SODFHG�LQ�GLIILFXOW�VLWXDWLRQV��DQG�ZH�HLWKHU�
VXFFHVVIXOO\�RU�XQVXFFHVVIXOO\�IDFH�WKHVH�FLUFXPVWDQFHV�

%XW�D�VXUSULVLQJ�QXPEHU�RI�OHVVRQV�HPHUJH�IURP�PLVWDNHV�RI�RXU�RZQ�PDNLQJ��:H�RIWHQ FUHDWH WKH�
GLIILFXOW�VLWXDWLRQ�LQ�ZKLFK�ZH�ILQG�RXUVHOYHV��,Q�D�SKUDVH��ZH�KDG�³PDGH�RXU�RZQ�EHG�´�:KHQ�,�WKLQN�DERXW�
WKH�VHOI�PDGH�PLVWDNHV�LQ�IDPLO\�EXVLQHVVHV��WKUHH�FDWHJRULHV�FRPH�WR�PLQG�

0LVWDNHV�DURXQG�ZKDW�ZH�VD\��:KHQ�LQ�FRQIOLFW��SHRSOH�VRPHWLPHV�VD\�KXUWIXO�WKLQJV�WR�RQH�
DQRWKHU��:LWK�WKH�RQJRLQJ�QDWXUH�RI�IDPLO\�UHODWLRQVKLSV��D�KXUWIXO�VWDWHPHQW�FDQ�FUHDWH�GHFDGHV�
RI�UHVHQWPHQW�
0LVWDNHV�DURXQG�KRZ�ZH�EHKDYH��%\�YLUWXH�RI�WKHLU�HFRQRPLF�LQWHUHVW�DQG�IDPLO\�QDPH��RZQHUV�
DQG�WKHLU�IDPLO\�DUH�RIWHQ�JUDQWHG�D�OHYHO�RI�UHVSHFW�E\�RWKHUV��%HKDYLQJ�IRROLVKO\�RU�WUHDWLQJ�RWKHUV�
SRRUO\�KDUPV�QRW�RQO\�LQGLYLGXDO�UHODWLRQVKLSV�EXW�WKH�ZKROH�RUJDQL]DWLRQ�
0LVWDNHV�LQYROYLQJ�RXU DVVXPSWLRQV��)DPLOLHV�KDYH�JHQHUDWLRQDO�KLVWRULHV��XQLTXH�FXOWXUHV�DQG�
EHKDYLRUDO�QRUPV�ZKLFK��ZKHQ�QRW�GLVFXVVHG��FUHDWH�FHUWDLQ�H[SHFWDWLRQV�DERXW�KRZ�WKH�IXWXUH�
PLJKW�ORRN��%\�QRW�FODULI\LQJ�DVVXPSWLRQV�HDUO\��ZH�DOPRVW�HQVXUH�GLVDSSRLQWPHQW�ODWHU�LQ�RXU�
IDPLOLHV�

+RZ�WR�OHDUQ"

7R�OHDUQ�IURP�RXU�PLVWDNHV�DQG�JHW�LW�ULJKW��ZH�PXVW�ILUVW EHFRPH�DZDUH�RI�RXU�ZURQJV��7KH�TXLFNHVW�ZD\�
WR�EHFRPH�DZDUH�LV�WR�EH�RSHQ�WR�IHHGEDFN��DOORZLQJ�VRPHRQH¶V�FULWLTXH�RI�\RX�WR�VLQN�LQ��FRQVLGHULQJ�
KRZ�WKHLU�DSSUDLVDO�PLJKW�ULQJ�WUXH��,W¶V�QRW�HDV\�WR�RYHUULGH�WKH�VHOI�GHIHQVH�PHFKDQLVPV�RI�ILJKW�RU�IOLJKW��
ZH�XVXDOO\�ZDQW�WR�GHIHQG�ZKDW�ZH�VD\�DQG�GR�

,I�WKH�HYDOXDWLRQ�RI�\RXU�PLVWDNH�LV�RQ�WDUJHW��WKH�VHFRQG VWHS�LV�WR�DGPLW��WR�\RXUVHOI�DQG�WR�WKRVH�
DIIHFWHG��WKH�HUURU�RI�\RXU�ZD\V��$FNQRZOHGJHPHQW�WKDW�\RX�ZHUH�ZURQJ�ZRQ¶W�FKDQJH�ZKDW�\RX�GLG��EXW�LW
EHJLQV�WR�UHSDLU�WKH�EUHDN�ZLWK�WKH�RWKHU�SHUVRQ��$GPLVVLRQ�RSHQV�WKH�GRRU�WR�D�EHWWHU�IXWXUH�

7KH�ILQDO�VWHS LQ�WKH�OHDUQLQJ�SURFHVV�LQYROYHV�UHIOHFWLQJ�RQ�ZKDW�\RX�FDQ�RU�ZLOO�GR�EHWWHU��+RZ�ZLOO�\RX�
FKDQJH"�7KHUH�PD\�EH�D�FKDQFH�WR�IL[�\RXU�FXUUHQW�PLVWDNH��EXW�LQ�PDQ\�FDVHV��WKH�GDPDJH�LV�GRQH��7KH�
UHDO�TXHVWLRQ�LV�WKLV��:LOO�\RX�GR�LW�GLIIHUHQWO\�QH[W�WLPH"�:LOO�\RX�VSHDN�RU�EHKDYH�GLIIHUHQWO\"�:LOO�\RX�
GLVFXVV�VRPH�RI�WKH�GLIILFXOW�GHFLVLRQV�RI�WKH�IXWXUH"

<RXU�DQVZHUV�WR�VXFK�TXHVWLRQV�ZLOO�GHWHUPLQH�ZKHWKHU�\RX�PLJKW�OHDUQ�³3URYHUELDO�:LVGRP´�%LOO�
UHIHUHQFHV�IRU�XV�EHORZ«

&ĂŵŝůǇ��ƵƐŝŶĞƐƐ�/ŶƐŝŐŚƚ�ĨŽƌ�ǇŽƵƌ��ŐƌŝĐƵůƚƵƌĞ��ŽŵƉĂŶǇ�
�Ɖƌŝů ϮϬϭϵ
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)DLWK�DQG�)DPLO\�%XVLQHVV�
/HDUQLQJ�IURP�WKH�0LVWDNHV�RI�2WKHUV��3URYHUEV ������
%\ 'U��%LOO�/RQJ

7KH�%RRN�RI�3URYHUEV�LV�DOO�DERXW�OHDUQLQJ��PDNLQJ�PLVWDNHV��UHFHLYLQJ�FRUUHFWLRQ�DQG�JDLQLQJ�LQ�ZLVGRP���
:H�RIWHQ�WKLQN�RI�3URYHUEV�DV�FRQFHUQHG�SULPDULO\�ZLWK�SDVVLQJ�GRZQ�SULQFLSOHV RI�JRRG�OLYLQJ�IURP�RQH�
JHQHUDWLRQ�WR�DQRWKHU��VXFK�DV�WKH�SULQFLSOHV�RI�GLOLJHQFH��IDLWKIXOQHVV��SUXGHQFH��2IWHQ�RYHUORRNHG��
KRZHYHU��LV�WKDW�3URYHUEV�LV�DOVR�FRQFHUQHG�ZLWK�ZKDW�ZH�PLJKW�FDOO�UHODWLRQDO�OHDUQLQJ��)RU�WKH�%RRN�RI�
3URYHUEV��VRPH�RI�OLIH¶V�PRVW�YDOXDEOH�OLIH�OHVVRQV�FRPH�LQ�WKH�FRQWH[W�RI�UHODWLRQVKLSV�

7KH�YHUVH�FLWHG�DERYH�LV�D�FDVH�LQ�SRLQW��,W�VD\V��³6WULNH�D�VFRIIHU�DQG�WKH�VLPSOH�ZLOO�JDLQ�SUXGHQFH��
FRUUHFW�D�SHUVRQ�RI�XQGHUVWDQGLQJ�DQG�V�KH�ZLOO�JDLQ�LQ�XQGHUVWDQGLQJ�NQRZOHGJH�´�$QRWKHU�YHUVH���������
LV�YHU\�VLPLODU��³:KHQ�WKH�VFRIIHU�LV�SXQLVKHG��WKH�VLPSOH�JDLQV�ZLVGRP��ZKHQ�WKH�ZLVH�LV�LQVWUXFWHG��V�KH�
UHFHLYHV�PRUH�NQRZOHGJH�´�

7KH�ODQJXDJH�LV�GHQVH��EXW�LI�ZH�ORRN�RQO\�DW�WKH�ILUVW�KDOI�RI�WKH�YHUVH�ZH�KDYH��D��WKH�VFRIIHU��E��
SXQLVKPHQW�RI�WKH�VFRIIHU��F��WKH�VLPSOH��G��WKH�JDLQ�RU�EHQHILW�IRU�WKH�VLPSOH��3URYHUEV�GLYLGHV�WKH�ZRUOG�
LQWR�VHYHUDO�NLQGV�RI�SHRSOH��EXW�WKH�PDLQ�FDWHJRULHV�DUH�WKH�ZLVH��IRROLVK��VFRIIHUV�DQG�VLPSOH��$�VFRIIHU�
LV�ZKDW�ZH�WRGD\�PLJKW�FDOO�D�³NQRZ�LW�DOO´²L�H���D�SHUVRQ�ZKR�KDV�VHHQ�HYHU\WKLQJ�DQG�KDV�D�GHILQLWLYH�
DQVZHU�IRU�TXHVWLRQV�DVNHG�DQG�HYHQ�XQDVNHG��3URYHUEV�KDV�OLWWOH�KRSH�WKDW�WKH\�ZLOO�UHIRUP���

%XW�LI�RQH�GLVFLSOLQHV�RU�SXQLVKHV�VXFK�D�SHUVRQ��ZH�DUH�WROG�WKDW�WKH�HIIHFW�LV�QRW�RQ�WKH�VFRIIHU�
KLP�KHUVHOI�EXW�RQ�WKH�RQORRNHUV²WKH�³VLPSOH�´�$�³VLPSOH´�SHUVRQ�IRU�3URYHUEV�LV�D�SHUVRQ��UHJDUGOHVV�RI�
DJH��ZKR�KDV�WKH�SRWHQWLDO�RI�JRLQJ�HLWKHU�WRZDUGV�ZLVGRP�RU�IRROLVKQHVV��:H�PLJKW�FDOO�KLP�KHU�³QDwYH´�
RU�³XQVFKRROHG�´�6XFK�D�SHUVRQ�LV�LQ�D�YXOQHUDEOH�SRVLWLRQ�EHFDXVH�V�KH�LV�YHU\�VXVFHSWLEOH�WR�WKH�
SUHVVXUH�RI�RWKHUV��

<HW�LQ�WKLV�SDVVDJH�ZH�DUH�WROG�WKDW�WKH�HIIHFW�RI�DFWXDO�GLVFLSOLQH�RQ�WKH�VFRIIHU�LV�WKDW�WKH�VLPSOH�ZLOO�
OHDUQ�SUXGHQFH²ZKLFK�LV�WKH�ILUVW�VWHS�LQ�ZLVGRP��7KH�YDOXH�RI�VHHLQJ�D VFRIIHU�FRUUHFWHG�RU�GLVFLSOLQHG�
PD\�VHHP�WR�EH�PLQLPDO��XQWLO�ZH�UHDOL]H�WKDW�WKH�RQH�ZLWQHVVLQJ�WKLV�FRUUHFWLRQ�LV�D�SHUVRQ�ZKR�PD\�
YHU\�ZHOO�WDNH�WR�KHDUW�WKH�LPSRUWDQFH�RI�WKH�OHVVRQ�EHLQJ�WDXJKW����

3HRSOH�PDNH�PLVWDNHV�DQG�DUH�GLVFLSOLQHG�IRU�WKHP�DOO�WKH�WLPH��2QH�RI�WKH�PHDVXUHV�RI�SUXGHQFH��
DFFRUGLQJ�WR�3URYHUEV��LV�DELOLW\�WR�OHDUQ�IURP�WKH�PLVWDNHV�RI�RWKHUV��)RU�WKH�%RRN�RI�3URYHUEV��WKHUH�LV�D�
JUHDW�GHDO�RI�SRZHU�QRW�RQO\�LQ�D�JRRG�H[DPSOH��EXW�DOVR�LQ�D�EDG�H[DPSOH�


