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7KLV�LVVXH�RI�WKH�'LVSDWFK�WHOOV�WKH�VWRULHV�RI�WZR�HQWUHSUHQHXUV��%ULDQ�9XOJDPRUH�DQG�-XVWLQ�7RSS��ZKR�HDFK�
GHFLGHG�WR�WDNH�DGYDQWDJH�RI�SURIHVVLRQDO�GHYHORSPHQW�WR�HQKDQFH�WKHLU�VNLOOV�DQG�LPSURYH�WKHLU�EXVLQHVV��
7KH\�IRXQG��PXFK�WR�WKHLU�GHOLJKW��WKDW�WKH�UHODWLRQVKLSV�JDLQHG�WKURXJK�WKHVH�FRQQHFWLRQV�ZHUH�DQ�DGGHG�
EHQHILW��'DYRQ�WHOOV�WKH�VWRU\�RI�9XOJDPRUH�)DUPV�DQG�/DQFH�RI�7�7�5DQFK��'U��%LOO�/RQJ�WDNHV�D�VWHS�EDFN�WR�
DVN��DQG�WU\�WR�DQVZHU��WKH�TXHVWLRQ�RI�ZKDW�JRHV�LQWR�WKH�PDNLQJ�RI�D�JRRG�GHFLVLRQ��$V�XVXDO��ZH�KRSH�\RX�
HQMR\�RXU�WKRXJKWV²OHW�XV�NQRZ�\RXU�RZQ�

$�:LVH�&KRLFH
%\�'DYRQ�&RRN

9XOJDPRUH�)DUPV LQ�VRXWKZHVW�.DQVDV�KDV�SDUWLFLSDWHG LQ�D�SHHU�JURXS�VLQFH�������%ULDQ�9XOJDPRUH�DGPLWV�
KH�ZDV�LQLWLDOO\�VNHSWLFDO�RI�WKH�YDOXH�RI�MRLQLQJ�VXFK�D�JURXS��$�IULHQG�LQYLWHG�WKHP�UHSHDWHGO\��VR�%ULDQ�VHQW�D�
NH\�HPSOR\HH�WR�FKHFN�LW�RXW��WKLQNLQJ�LW�ZDVQ¶W�ZRUWK�KLV�WLPH��7KDW�HPSOR\HH�UHWXUQHG�KRPH�ILUHG�XS�DQG�
FRQYLQFHG�KLP�DQG�KLV�EURWKHU��0\OHV��WR�SDUWLFLSDWH��6LQFH�WKHQ��WKH\¶YH�IRUPHG�GHHS�ERQGV�ZLWKLQ�WKH�JURXS�

:KHQ�DVNHG�ZKDW�LQIRUPDWLRQ�KH¶V�IRXQG�YDOXDEOH�WR�VKDUH�DPRQJ�PHPEHUV��%ULDQ�KDV�D�OLVW�\RX¶G�H[SHFW��
FRPSDULQJ�HPSOR\HH�FRPSHQVDWLRQ�SDFNDJHV��JUDLQ�IDFLOLW\�OD\RXWV��+�$�SURJUDP�LPSOHPHQWDWLRQ��LQSXW�
FRPSDULVRQV��ODQGRZQHU�UHODWLRQV��HWF��%XW�WKH�PRVW�LPSDFWIXO�OHDUQLQJ�IRU�9XOJDPRUH�)DUPV�KDV�EHHQ�KRZ�WR�
EXLOG�D�VWURQJ�FXOWXUH�IRU�WKHLU�HPSOR\HH�WHDP�DQG�KRZ�WR�GHSOR\�WKH�WHDP HIIHFWLYHO\��:LWK�RYHU����WHDP�
PHPEHUV�LQ�WKHLU�GLYHUVLILHG�IDUP�RSHUDWLRQ��RSWLPL]LQJ�WKDW�SHUIRUPDQFH�LV�VLJQLILFDQW��)RU�H[DPSOH��RQ�RQH�
YLVLW�WR�D�SHHU�JURXS�PHPEHU¶V�IDUP��WKH\�VDZ�WKH�LPSRUWDQFH�RI�FRQVLVWHQW�VWDII�PHHWLQJV�DQG�WKHQ�GHFLGHG�WR�
LPSOHPHQW�WKHP��%ULDQ�VD\V��³1RZ�WKH�LGHD�RI�QRW KDYLQJ�WKDW�ZHHNO\�PHHWLQJ�DQG�DQ�LQIRUPDO�GDLO\�PHHWLQJ�DW�
EUHDNIDVW�WR�WRXFK�EDVH�VHHPV�ULGLFXORXV�WR�XV�´�7KH\�DOVR�PRGHOHG�WKHLU�QHZ�RIILFH�RQ�D�JURXS�PHPEHU¶V�
RIILFH�WR�UHLQIRUFH�WKH�FXOWXUH�RI�FROODERUDWLRQ WKH\�ZDQW�

³'XULQJ�WKH�LQWHUDFWLRQV�ZLWK�RWKHU�PHPEHUV¶�HPSOR\HHV�ZKHQ�ZH�YLVLWHG�WKHLU�IDUPV��LW�EHFDPH�REYLRXV�WKH�
VWUHQJWK�RI�HDFK�IDUP�RSHUDWLRQ�ZDV�LQ�WKHLU�SHRSOH��:H¶YH�EHFRPH�PRUH�LQWHQWLRQDO�DERXW�FUHDWLQJ�D�KHDOWK\�
FXOWXUH�LQ�RXU�RSHUDWLRQ�EHFDXVH�RI�LW�´�%ULDQ�H[SODLQHG��$QG�WKH�NQRZOHGJH�DQG�HQFRXUDJHPHQW�WR�NHHS�
LPSURYLQJ�SHRSOH�PDQDJHPHQW�VNLOOV�FDPH�XQLTXHO\�IURP�WKH�SHHU�JURXS��³,�FDQ�JHW�DJURQRP\�DQG�ILQDQFLDO�
DGYLFH�IURP�QXPHURXV�RXWOHWV��EXW�LW¶V�PRUH�GLIILFXOW�WR�ILQG�H[SHUWV�LQ�KRZ�WR�PDQDJH�D�ODUJH�IDUP��%HLQJ�DEOH�
WR�FRPSDUH�QRWHV�ZLWK�SHHUV�JRLQJ�WKURXJK�WKH�VDPH�FKDOOHQJHV�KDV�SURYHQ�LQYDOXDEOH�´

+RZ�GRHV�RQH�JHW�WKH�PRVW�RXW�SHHU�JURXS�SDUWLFLSDWLRQ"�%ULDQ�VWUHVVHG�WKUHH�WKLQJV�

�� +DYH�RSHQ�GRRUV�IRU�SHHUV�WR�XQGHUVWDQG�\RX�EHWWHU� 7KDW�SURYLGHV�FRQWH[W�IRU�WKHP�WR�JLYH�
RQJRLQJ�LQSXW�LQ�FRQYHUVDWLRQV�IRU�PRQWKV�DQG�\HDUV�WR�FRPH��,W¶V�QRW�DOZD\V�DQ�µDKD¶�PRPHQW�DW�WKH�
PHHWLQJ�LWVHOI�

�� ,QYLWH�\RXU�SHHUV�WR�FDOO�\RX�RQ�\RXU�EXOO� 7KRVH�\RX�KDYH�UHODWLRQVKLSV�ZLWK�DUH�LQ�WKH�EHVW�SRVLWLRQ�
WR KROG�\RX�DFFRXQWDEOH�WR�\RXU�JRDOV ± HYHQ�ZKHQ�WKH�PHVVDJH�PD\�EH�D�WRXJK�RQH�WR�KHDU�

�� $QG�ILQDOO\��GRQ¶W�OHW�\RXU�HJR�JHW�LQ�WKH�ZD\��,I�\RX�WKLQN�\RX�KDYH�LW�DOO�ILJXUHG�RXW��D�SHHU�JURXS�
SUREDEO\�LVQ¶W�WKH�ULJKW�SODFH�IRU�\RX�

9XOJDPRUH�)DUPV�ORRNV�IRUZDUG�WR�FRQWLQXLQJ�WR�OHDUQ�IURP�DQG�ZLWK�WKHLU�WUXVWHG�JURXS�RI�SHHUV�
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7KH�.H\V�WR�*URZWK��6KDULQJ��6XSSRUW��DQG�D�)LUVW�1H[W�6WHS
%\�/DQFH�:RRGEXU\

)RXU�\HDUV�DJR�$J�3URJUHVV�ODXQFKHG�LWV�HGXFDWLRQDO�DUP��WKH�3URJUHVV�&RDFK� 2XU�PDMRU�JRDOV�ZHUH�WR�JHW�
IDUP�DQG�UDQFK�RZQHUV�PDQDJHUV�WRJHWKHU�ZKR�IDFHG�VLPLODU�REVWDFOHV��FKDOOHQJH�WKHP�ZLWK�QHZ�FRQFHSWV�
DQG�EXLOG�D�VHQVH�RI�FRPPXQLW\�DQG�FRPPRQ�LQWHUHVW��-XVWLQ�7RSS�RI�7�7�5DQFK LQ�*UDFH�&LW\��1'�ZDV�LQ�RXU�
RULJLQDO�FRKRUW�LQ������DQG�UHPDLQV�DFWLYHO\�LQYROYHG�LQ�RXU�WKULFH�DQQXDO�PHHWLQJV��HDFK�RI�ZKLFK�ODVWV����
KRXUV ZLWK�HGXFDWLRQDO�FRQWHQW�DGGUHVVLQJ�RQH�RI�WKH�WKUHH�FLUFOHV�RI�IDPLO\�EXVLQHVV��RZQHUVKLS��
PDQDJHPHQW��DQG�UHODWLRQVKLSV�

:KHQ�,�DVNHG�-XVWLQ�DERXW�WKH�EHQHILWV�KH�VHHV�IURP�WKH�SURJUDP��KH�PHQWLRQHG�WKH�RSSRUWXQLW\�³WR�VKDUH�
IUXVWUDWLRQV��FKDOOHQJHV��LGHDV�DQG�LQIRUPDWLRQ�DERXW�RXU�IDPLO\�EXVLQHVVHV«LW�DFWV�DV�D�VXSSRUW�JURXS�RI�
SHRSOH�LQ�UHODWLYHO\�WKH�VDPH�SODFH�LQ�EXVLQHVV�DQG�LQ�OLIH��WU\LQJ�WR�PDQDJH�DURXQG�WKH�JUHDW�DQG�QRW�VR�JUHDW�
WKLQJV�RI�D�IDPLO\�EXVLQHVV�´

2QH�RI�WKH�NH\�FRQFHSWV�LQ�WKH�SURJUDP�LV�WKH�LPSRUWDQFH�RI�WDNLQJ�³WKH�ILUVW�QH[W�VWHS�´�:H�KDYH�QRWLFHG�WKDW�
ZKHQ�ZRUNLQJ�RQ�EXVLQHVV�LPSURYHPHQWV��VXFFHVVLRQ�SODQQLQJ�RU�DQ\�QXPEHU�RI�LQLWLDWLYHV��WKH�DPRXQW�RI�
FKDQJH�UHTXLUHG�FDQ�IHHO�RYHUZKHOPLQJ��%XW�E\�IRFXVLQJ�RQ�WDNLQJ�WKH�QH[W�VWHS�± EH�LW�D�FRQYHUVDWLRQ��D�
VPDOO�FRPPLWPHQW��DQ�H[SHULPHQW��RU�D�KLULQJ�± ZKDWHYHU�LW�LV��WKDW�VWHS�FUHDWHV�PRPHQWXP�WKDW�WDNHV�WKH�
EXVLQHVV�LQ�D�QHZ�GLUHFWLRQ��-XVWLQ�VD\V�WKDW�³7KH�ILUVW�QH[W�VWHS«LV�VRPHWKLQJ�WKDW�,�GRQ
W�VD\�DOO�WKH�WLPH�RU�
LVQ
W�GDLO\�UXQQLQJ�WKURXJK�P\�KHDG��EXW�,�FDQ�DVVXUH�\RX�WKDW�,�DP�XVLQJ�LW�D�ORW�´

0HHWLQJ�ZLWK�SHHUV�IURP�DFURVV�WKH�FRXQWU\��WR�OHDUQ�IURP�DQG�ZLWK�WKHP��KDV�EHFRPH�LQFUHDVLQJO\�LPSRUWDQW�
DV�IDUPV�DQG�UDQFKHV�ORRN�IRU�FUHDWLYH�ZD\V�WR�VROYH�SUREOHPV��-XVWLQ�FRQFOXGHG�KLV�FRPPHQWV�E\�QRWLQJ�WKDW�
³KDYLQJ�D�JURXS�RI�SHRSOH�WR�FRQWLQXDOO\�JHW�WRJHWKHU�ZLWK�DQG�VKDUH�LQ�WKH�VXFFHVVHV�DQG�GHIHDWV�KDV�EHHQ�D�
JUHDW�DVVHW��,W�KDV�FKDOOHQJHG�PH�WR�EH�D�EHWWHU�OHDGHU�ZLWK�D�YLVLRQ�IRU WKH�IXWXUH�DQG�QRW�MXVW�WRPRUURZ�´

)DLWK�DQG�)DPLO\�%XVLQHVV
7KH�$QDWRP\�RI�D�*RRG�'HFLVLRQ
%\ 'U��%LOO�/RQJ

2YHU�WKH�\HDUV�,�KDYH�KDG�WKH�SULYLOHJH�RI�WHDFKLQJ�DW�D�IHZ�FROOHJHV�DV�ZHOO�DV�SDVWRULQJ�ERWK�VPDOO�DQG�ODUJH�
FRQJUHJDWLRQV��,QYDULDEO\�SHRSOH�ZRXOG�FRPH�WR�PH�DVNLQJ�P\�RSLQLRQ�RQ�ZKDW�WKH\�VKRXOG�GR�LQ�D�FRQIXVLQJ�
VLWXDWLRQ��2IWHQ�WKH\�ZRXOG�IUDPH�LW�LQ�WHUPV�RI�³*RG¶V�ZLOO´²L�H���ZKDW�ZRXOG�*RG�KDYH�WKHP�GR"

:KLOH�QRW�WU\LQJ�WR�GLVFRXUDJH�WKHLU�VSLULWXDO�TXHVW��,�XVXDOO\�ZRXOG�JHQWO\�VKLIW�WKH�GLVFXVVLRQ�DZD\�IURP�WKHLU�
WU\LQJ�WR�³KHDU´�*RG�DQG�IRFXVLQJ�LQVWHDG�RQ�WKH�VWHSV�WKH\�FRXOG�WDNH�ULJKW�QRZ�WR�PDNH�JRRG�GHFLVLRQV��,W�LV�
VWULNLQJ�WR�PH�KRZ�WKH�DGYLFH�WKDW�,�ZRXOG�XVXDOO\�JLYH�LV�QHDWO\�UHIOHFWHG�LQ�WKH�ZD\V�WKDW�ERWK�%ULDQ�
9XOJDPRUH�DQG�-XVWLQ�7RSS�PDGH�ZKDW�WKH\�FRQVLGHU�WR EH�YHU\�JRRG�GHFLVLRQV��7KUHH�SRLQWV�VKRXOG�EH�
QRWHG�

)LUVW��EHIRUH�PDNLQJ�DQ�LPSRUWDQW�GHFLVLRQ��WDNH�WLPH�WR�JDWKHU�IDFWV��,�FKXFNOHG�DV�,�UHDG�%ULDQ¶V�DFFRXQW²
KH�ZDV�QRW�DW�ILUVW�HYHQ�ZLOOLQJ WR�VSHQG�KLV�SHUVRQDO�WLPH�WR�DWWHQG��%XW�KH�ZDV�VWLOO�ZLOOLQJ�WR�JDWKHU�IDFWV��
:KDW�LV�D�SHHU�JURXS"�+RZ�GRHV�LW�ZRUN"�:KDW�ZLOO�EH�DVNHG�RI�PH"�7KHUH�LV�VR�PXFK�LQIRUPDWLRQ�RXW�WKHUH�
WRGD\�DERXW�MXVW�³JRLQJ�ZLWK�\RXU�JXW�´�WKDW�,�WKLQN�D�UHQHZHG�HPSKDVLV�RQ�ILUVW�JDWKHULQJ�GDWD�LV�LPSRUWDQW�

6HFRQG��EH�ZLOOLQJ�WR�WDNH��DV�-XVWLQ�VDLG��³WKH�ILUVW�QH[W�VWHS�´ 2QH�RXJKW�WR�ORRN�DW�D�GHFLVLRQ�DV�WKH�HQG�
SURGXFW�QRW�MXVW�RI�JDWKHULQJ�IDFWV�EXW�DOVR�RI�PXOOLQJ�WKHP��FRQVLGHULQJ�DOWHUQDWLYH�FRXUVHV�RI�DFWLRQ��DQG�WKHQ�
WDNLQJ�WKDW�³ILUVW�QH[W�VWHS�´�0DQ\�GHFLVLRQV�DUH PDGH�LQ�KDVWH�EHFDXVH�ZH�IHHO�ZH�RXJKW�WR�GHFLGH��%XW�LQ�
PRVW�LQVWDQFHV�LI�VRPHWKLQJ�LV�LPSRUWDQW�WR�\RX��LW�FDQ�PDWXUH�LQ�\RXU�PLQG�EHIRUH�WKDW�³ILUVW�QH[W�VWHS�´

)LQDOO\��RQFH�\RX�KDYH�PDGH�D�GHFLVLRQ��EH�FOHDU�RQ�ZKDW�\RX�ZDQW�RXW�RI�D�VLWXDWLRQ��,W�LV�D�YLUWXH�WR�
GHYHORS�DQ�LQTXLVLWLYH�DWWLWXGH�WRZDUGV�RWKHUV¶�QHHGV��EXW�\RX�RXJKW�ILUVW�WR�EH�FOHDU�RQ�ZKDW�\RXU�QHHGV�DUH��
:KDW�FDQ�D�SHHU�JURXS�RU�DQ�HGXFDWLRQDO�RSSRUWXQLW\�RIIHU�WR�\RX"�2QFH�\RX�KDYH�D�FOHDU�VHQVH�RI�ZKHUH�\RX�
DUH�JRLQJ��LW�LV�JUHDW�WR�LQFOXGH�RWKHUV�LQ�\RXU�TXHVW�


