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���� &RPSDQ\¶V�3URILOHV���

7KLQJV�DUH�QRW� WKH�VDPH� LQ�DOO� FRPSDQLHV��6RPH� LQGXVWU\�EUDQFKHV� WHQG� WR�EH� OHVV�UHODWLRQVKLS�PDNLQJ��VRPH�WHQG�WR�EH�PRUH��,Q�3RODQG¶V�H[SHULHQFH�FOHDU�H[DPSOH�FDQ�EH�IRXQG�LQ�6LOHVLD�UHJLRQ��ZKHQ�WUDGLWLRQDOO\�JHQHUDWLRQV�XVHG�WR�ZRUN�DW�WKH�VDPH�PLQLQJ�FRPSDQ\��)RU�WKRVH�SHRSOH�HYHQ�VDODU\�OHYHO�ZDV�QRW�VR�LPSRUWDQW��DV�WKH�WUDGLWLRQ�ZDV�WKH� NH\� LVVXH�� 3HRSOH� IHOW� SURXG� WKDW� WKHLU� DQFHVWRUV�ZRUNHG� WKH� VDPH�SODFH� DQG� EXLOG�WKHLU� GHGLFDWLRQ� WR� ZRUN� RQ� WKDW� EDVLV�� 7KDW� ZDV� WKH�PDLQ� UHDVRQ� WKDW� FDXVH�PDVVLYH�VWULNHV�DQG�SURWHVWV�ZKHQ�JRYHUQPHQW�KDG� WR� FORVH�PDQ\�ZRUNSODFHV�GXH� WR�FKDQJH� LQ�FRDO�PDUNHW�YDOXH��*HQHUDOO\�� LWV� HDVLHU� WR� EXLOG� RQ� FRPSDQ\� ZLWK� ORQJ� WUDGLWLRQV�� 3HRSOH� FDQ� JDWKHU�DURXQG� FRPPRQ� YLUWXHV�� HVSHFLDOO\� LI� FRPSDQ\� ZDV� SUHVHQW� LQ� VRFLHW\¶V� OLIH� �H�J��VXSSRUWLQJ�VSRUW�WHDPV���2Q�WKH�RWKHU�KDQG��ZRUNLQJ�LQ�WDVN�GULYHQ�IUHHODQFLQJ�FRPSDQ\�FDQ�JLYH�RSSRVLWH�H[SHULHQFHV��,7�&RQVXOWDQWV�D�TXLWH�D�JRRG�H[DPSOH��DV�WKH\�JDWKHU�IRU�D \HDU�RU�WZR�WKHQ�VFDWWHU�DURXQG�WKH�ZRUOG�LQ�VHDUFK�IRU�RWKHU�SURMHFWV��$PHULFDQV�DUH�HVSHFLDOO\�JRRG�DW�WKDW�VW\OH��EXW�PDQ\�(XURSHDQV�IROORZ�WKDW�ZD\��+RZHYHU��UHODWLRQVKLS�FDQ� EH� PDGH� HYHQ� LQ� QHZELH� FRUSRUDWLRQ�� 7KH� NH\� LVVXH� LV�� WKDW� WKH� PRUH� ORQJ�WHUP�
� +RZHYHU��,�ZRXOG�EH�PRUH�WKDQ�KRQRUHG�� LI�\RX�ZLOO�KDYH�D�WLPH�WR�FKHFN�DQG�ILQG�LQWHUHVWLQJ�VRPH�RI�P\�
QRQ�VFKRODU�HVVD\V�RQ�P\�ZHEVLWH��7KH�DGGUHVV�LV�HFRPP�QR�LS�FRP�ZRMPRV�



RULHQWHG�WKH�ILUP�LV��RU�WKH�PRUH�YLVLRQDU\��\HW�DFKLHYDEOH��WKH�DLP�LV��WKH�HDVLHU�ZH�FDQ�JHW�LW���7KH� NH\� LGHD� KHUH� FRPHV� ZLWK� WKH� SKUDVH� ³GLVWLQJXLVK� WKH� FRPSDQ\´�� ,I� \RXU�HPSOR\HHV�UHFHLYH�EHWWHU�WUHDWPHQW�WKDW�WKHLU�IULHQG�LQ�FRPSHWLWLYH�FRPSDQ\�WKH\�ZRXOG�KDYH�WKHLU�RZQ�FRUSRUDWLRQ�LQ�YHU\�KLJK�HVWHHP��6R��WU\�WR�GLVWLQJXLVK�LQ�DGGHG�YDOXHV�DOO�\RXU� VWDII� IURP� RWKHU� FRPSDQLHV�� UDWKHU� \RXU� VWDII� DPRQJ� WKHPVHOYHV� �WKDW� RI� FRXUVH�GRHV�QRW�DSSO\�WR�ILQDQFLDO�VWLPXOXV��VDODU\�OHYHOV�DQG�HIIHFWLYHQHVV�DZDUGV��EXW�WKH\�DUH�XVXDOO\�QRW�NQRZQ�WR�SXEOLF���
���� 1HJDWLYH�IDFWRUV�

3UREDEO\�DOO�ZLOO�DJUHH�WKDW�KDYLQJ�SHRSOH�SURXG�RI�ZKDW�WKH\�DUH�GRLQJ�LV�D�ZRUWK\�JRDO��+RZHYHU��ZKHQ�DOO� FRPH� WR� WKH� UHDOLW\�� FRPSDQLHV� IDLO� LQ� HYHQ� WU\LQJ� WR� UHDFK� LW��:K\"�8VXDOO\�WKH�PDLQ�SUREOHP�LV�IXQGLQJ��RU�WR�EH�PRUH�SUHFLVHO\��UHYHQXH�UDWLR��7RGD\¶V�KLJKO\�FRPSHWLWLYH�PDUNHW�IRUFHV�DOO�FRPSDQLHV�WR�VWD\�ORZ�RQ�FRVWV��7KHUHIRUH�ILUVW�FXWV�DUH� PDGH� LQ� DUHDV� LQGLUHFWO\� OLQNHG� WR� FRUH� EXVLQHVV�� &DQ� ZH� UHVLJQ� IURP� SHUVRQQHO�WUDLQLQJ� DQG� VWLOO� PDLQWDLQ� FXUUHQW� OHYHO� RI� SURGXFWLYLW\"� 6XUHO\� ZH� FDQ� �� WUDLQLQJV� DUH�ORQJ�WHUP� LQYHVWPHQWV��:KDW� LI�ZH�KDYH�SURPLVHG�RXU� VWDII� VRPH�FRXUVHV"� ,W� LV�D�SLW\��EXW�WKH\�KDYH�WR�XQGHUVWDQG�ZH�KDYH�FRVW�UHGXFWLRQ�SURJUDP��7KLV�ZD\�RI�WKLQNLQJ��TXLWH�UXLQLQJ� WKH� PRWLYDWLRQ�� ZH� FDQ� ILQG� RYHU� DQG� RYHU� LQ� SUDFWLFH�� :KLOH� SV\FKRORJLFDOO\�XQGHUVWDQGDEOH� �VPDOO� EHQHILW� WRGD\� LV� SHUFHLYHG� DV� PRUH� ZRUWK\� WKDQ� ELJJHU� RQH� LQ�IXWXUH���WKDW�FDQ�EH�VXLFLGDO��WKRXJK��8QIRUWXQDWHO\��3RODQG�LV�TXLWH�QHZ�RQ�WKH�ZD\�RI�IUHH�PDUNHW�HFRQRP\��,Q�WKDW�FDVH��WKHUH� DUH� QRW� VR� PDQ\� ZHOO� HVWDEOLVKHG� FRPSDQLHV� DQG� EHVW� SUDFWLFHV� DUH� QRW� \HW�HPHUJHG��7KHUH�LV�D�VLJQLILFDQW�ULIW�EHWZHHQ�WZR�JURXSV�RI�FRPSDQLHV��7KH�ILUVW�RQHV�WU\�WR� LQWURGXFH� FORVH� UHODWLRQVKLS� EHWZHHQ� PDQDJHPHQW� DQG� ZRUNHUV� �WUHDWLQJ� WKHP� LQ�VLPLODU�ZD\���7KRVH�ILUPV�DUH�XVXDOO\�QHZ�RQHV��RZQHG�RU�OHDG�E\�\RXQJ��ZHOO�HGXFDWHG�PDQDJHUV��NQRZLQJ�RI�PRWLYDWLRQ�SRWHQWLDO��7KH�VHFRQG�RQHV�YLHZ�HPSOR\HHV�DV�VLPSO\�WRROV� DQG� RIWHQ� DEXVH� WKHP�� 7KH� FRXQWU\¶V� ���� XQHPSOR\PHQW� UDWLR� VWUHQJWKHQ� WKLV�DSSURDFK��DV�SHRSOH�IHDU�ORVLQJ�WKHLU�SRVLWLRQV��3OHQW\�RI�WLPHV��VR�FDOOHG�PDQDJHUV�SURYH�WR� EH� FRUUXSWHG� DQG� JLYH� UHDOO\� EDG� H[DPSOH� WR� HPSOR\HHV� �VXFNLQJ� WKH� PRQH\� IURP�FRPSDQ\�OLNH�D�SDUDVLWHV�WKHQ�OHDYLQJ�LW�VWUXJJOLQJ�IRU�WKH�QH[W�GD\���7KH�JRRG�WKLQJ�LV��WKDW�WKH�QXPEHU�RI�WKH�ODVW�JURXS�LV�GHFUHDVLQJ��7KH�EDG�WKLQJ�LV��WKDW�WKLUG�VHW�ULVHV�LQ�SRZHU��7KRVH�DUH�FRPSDQLHV��WKDW�KDYH�FOHYHU�LGHDV�RI�EXLOGLQJ�WKH�HPSOR\HHV¶�SULGH��EXW�WKH\�LPSOHPHQW�WKHP�LQ�D�FOXPV\�ZD\V��
���� 3ROLVK�IDLOXUH�SUDFWLFHV�

7KH� PRVW� FRPPRQ� IDLOXUH� FRPHV� IURP� GXPE� FRS\LQJ� WKH� ZHVWHUQ� VWDQGDUGV�� 7KLV�PLJKW� EH� HYHQ� FDOOHG� ³FXOWXUH� PLVXQGHUVWDQGLQJ´�� 0DQ\�PDQDJHUV�� ILOOHG� ZLWK� ZHVWHUQ�H[SHULHQFHV��IXOO�RI�NQRZOHGJH�IURP�PDQDJHULDO�KRZ�WR¶V�WU\�WR�LPSOHPHQW�VROXWLRQV�LQ�D�YHU\�UDSLG�ZD\��7KLV�LV�YHU\�ULVN\��EHFDXVH�LI�\RX�KDYH�ZHOO�HVWDEOLVKHG�FRUSRUDWH�FXOWXUH��\RX�FDQW�MXVW�WHOO�SHRSOH��³HYHU\WKLQJ�HDUOLHU�ZDV�D�SLOH�RI�MXQN�±�ZH�KDYH�WR�VWDUW�EXLOG�HYHU\WKLQJ�IURP�VFUDWFKHV´���$ W\SLFDO�PLVWDNH�ZDV�PDGH�LQ�HDUO\�PDUNHW�WUDQVIRUPDWLRQ�LQ�SROLVK�PLQLQJ��$�\RXQJ�PDQDJHU��ZKR�VWXGLHG�DW�VRPH�XQLYHUVLWLHV�LQ�86$�FDPH�WR�SROLVK�PLQH��+H�JDWKHUHG�DOO�KLV�VWDII�DQG�DQQRXQFHG�KLV�VWDWHPHQW��³7KH�FRPSDQ\�LV�LQ�D�FULWLFDO�VWDWH��GXH�WR�WHUULEO\�ZURQJ�PDQDJHPHQW� LQ� ODVW����\HDUV��+RZHYHU��ZH�DUH�QRZ�WR�FKDQJH� LW��)LUVW�RI�DOO�ZH�ZRXOG� OLNH�SHRSOH� WR� LGHQWLI\�ZLWK� WKH�FRPSDQ\�DQG�WKH�WHDP��WKHUHIRUH�HYHU\RQH�VLQFH�WKLV�GD\�VKRXOG�DGGUHVV�SHRSOH�E\�³\RX´��QR�PDWWHU�RI�KLJK�UDQN�´�7KH�LGHD�ZDV�TXLWH�JRRG�±�OHW�XV�LQWHJUDWH�DQG�UHPRYH�KLHUDUFKLFDO�UXOHV��ZKLOH�WKH�LPSOHPHQWDWLRQ�ZDV�FRQWH[W�OHVV��7KH�PHVVDJH�ZDV�WKDW�IDFWRU\�ZDV�EDG�PDQDJHG�±�EXW�PDQ\�RI� OLVWHQHUV�IHHO�WKDW�WKH\�KDYH�EHHQ�SDUWLFLSDWLQJ�LQ�WKDW��3HRSOH�XVHG�WR�H[SUHVV�UHVSHFW�WR�HDFK�RWKHU�E\�DGGUHVVLQJ�RWKHUV�E\�QDPH�RU�SRVLWLRQ��ZKLFK�ZDV�FRPPRQ�DQG�ZHOO� HVWDEOLVKHG� SUDFWLFH�� VXSSRUWHG� E\� 3ROLVK� ODQJXDJH� V\QWD[�� 0RUHRYHU�� WKH� \RXQJ�PDQDJHU� ZDV� DQ� RXWVLGHU�� EDUHO\� XQGHUVWDQGLQJ� 6LOHVLDQ� GLDOHFW�� ,Q� WKUHH� PRQWKV� WKH�ZKROH� VWDII� ZDV� WRWDOO\� XQPRWLYDWHG� DQG� UHVWOHVV�� 6KRUWO\� WKH� \XSSLH� PDQDJHU� ZDV�



UHSODFHG�E\�D����\HDUV�ROG�SUR��ZKR�OHDG�WKH�FRPSDQ\�WR�VXFFHVV�E\�LQWURGXFLQJ�FKDQJHV�VORZO\��1H[W� PLVWDNH� LV� UHODWHG� WR� KRQHVW� EHKDYLRU�� ,Q� RQH� 3ROLVK� VKLS\DUG�� D� PDQDJHU�VWDUWHG� WR� EXLOG� FRPSDQ\� YDOXHV� RQ� VKLS\DUG�ZRUNHU� LPDJH�� VWURQJ�� KDUGZRUNLQJ�PDQ��KRQHVW� DQG� SULGH�� $V� 3ROLVK� VKLS\DUGV� ZRUNHUV� ZHUH� FUXFLDO� SDUW� RI� DQWLFRPPXQLVW�UHYROXWLRQ��WKDW�ZDV�TXLWH�DQ�HDV\�WDVN�DQG�HYHU\WKLQJ�ZHQW�VPRRWKO\��8QIRUWXQDWHO\�WKH�79� FKDQQHO� ZDQWHG� WR� PDNH� DQ� LQWHUYLHZ� ZLWK� WKH� PDQDJHU�� $IWHU� FRPSOHWLRQ� RI� D�UHFRUGLQJ�� D� MRXUQDOLVW� VWDUWHG� D� SULYDWH� WDON� ZLWK� D� PDQDJHU� �NHHSLQJ� D� KLGGHQ�PLFURSKRQH�EXV\���$�PDQDJHU�ODXJK�DW�WKH�GXPEQHVV�RI�KLV�HPSOR\HHV�DQG�PDNH�ODXJKV�RI� WKHLU� ORZ� VDODULHV�� 7KH�ZKROH�DXGLR� WUDFN�ZDV� WKHQ�SUHVHQWHG�RQ� WKH� ORFDO�QHZV�DQG�SHRSOH¶V�VSLULW�ZDV�UXLQ�DV�WKH\�IHOW�FKHDWHG�DQG�GHSUHVVHG��)LQDOO\�3ROLVK�FRPSDQLHV�JHQHUDOO\�GR�QRW�WUXVW�LQ�ERQXVHV�±�RU�WKH\�GR�QRW�IHHO�WKHLU�LPSRUWDQFH��7KLV�PLJKW�EH�H�UHDVRQ��ZKLOH�VWLOO�PDUNHW�VXUYH\V�FODLP�WKDW�RQO\������RI�3ROLVK�FRUSRUDWLRQV�XVH�ZLGH�QRQ�ILQDQFLDO�ERQXVHV�SURJUDPV������LQ�%ULWDLQ���0RUHYHU��WKH� DYHUDJH� SDUW� RI� D� ERQXV� YDOXH� LV� DURXQG� ����� RI� D� PRQWKO\� VDODU\�� ,W� LV� WUXH��KRZHYHU�� WKDW� WKH� WHVWLPRQ\� IURP� FRPPXQLVW� GD\V� ZDV� �LV"�� GDXQWLQJ�� LQ� PDQ\�FRPSDQLHV�H[WUD�SD\PHQW�ZDV�DOPRVW�REOLJDWRU\�����WKXV�WRWDOO\� LQHIILFLHQW��0LQHUV�HYHQ�RIILFLDOO\�UHFHLYHG����SD\PHQWV�D�\HDU��QR�PDWWHU�RI�HIIHFWLYHQHVV���7KH� PRVW� SRSXODU� ERQXVHV� DUH� FHOOXODU� SKRQHV� ����� GXH� WR� +HZLWW� $VVRFLDWHV�VXUYH\��� DQG� H[WHUQDO� WUDLQLQJV� ������� )XUWKHUPRUH�� FRPSDQLHV� LQYHVW� LQ� FDUV� RU�SURIHVVLRQDO�KHDOWK�VHUYLFHV��EXW�WKRVH�DSSO\�PRVWO\�RQO\�WR�PDQDJHPHQW�VWDII��������
���� $�VXEMHFW�RI�SULGH���$UH�ZH�D�SDUW�RU�DSDUW"�

7KH�VROH�UHODWLRQVKLS�LV�QRW�HQRXJK��,W�PXVW�EH�D�JRRG�VXEMHFW�WR�SODFH�\RXU�WUXVW�LQ�LW��7KLV�LV�DOO�DERXW�WKH�FRPSDQ\�LPDJH�±�WKH�EHWWHU�LW�LV��WKH�HDVLHU�LV�WR�LQFLWH�D�SULGH�RI�EHLQJ�D�SDUW�RI�LW��7KH�ZHOO�GHVLJQHG� LPDJH�VWDUWV� IURP�GLVWLQJXLVKLQJ�PDUN��+LVWRULFDOO\��WKH�WHDPV�RU�SDUWLHV� JDWKHUHG� DURXQG� VRPH� WRWHPLF� LWHP�� $� V\PERO� RI� LQWHJUDWHG� JURXS�� ,Q�PRGHUQ�GD\V� QRWKLQJ� KDV� FKDQJHG�� &RPSDQLHV� LQYHVW� LQ� WKHLU� ORJRV�� WKHLU� FRORUV� DQG� RWKHU�LGHQWLILFDWLRQ�DVSHFWV�QRW�RQO\�WR�GLYHUVH�LQ�FXVWRPHUV�H\HV��EXW�DOVR�WR�KDYH�VRPH�³FRDVW�RI�DUPV´� WKDW�HPSOR\HHV�FRXOG� IHHO�SURXG�RI��7KHUHIRUH� LW� LV�D�FRPPRQ�ZD\�WR�EURDGHQ�WKH� FRQWH[W� RI� WKH� EUDQG� E\� XVLQJ� LW� LQ� VRPH� HQHUJHWLF�LQVSLULQJ� HYHQWV� RU� VLWXDWLRQV��&RPSDQLHV�VXSSRUW�QDWLRQDO�RU�FOXE�VSRUW� WHDPV�� WKXV�WKHLU�VXFFHVVHV�FDQ�EH�SHUFHLYHG�DV� ³RZQ´� E\� WKH� HPSOR\HHV�� ,Q� 3RODQG� D� JRRG� H[DPSOH� LV� 3ROLVK� 7HOHFRP� VXSSRUWLQJ�QDWLRQDO� VRFFHU� WHDP� �XQIRUWXQDWHO\� FRPSDQ\¶V� EDG� LPDJH� LV� VR� VWURQJ�� WKDW� NLELW]HV�FRPSODLQ� WKDW� SOD\HUV� DUH� DV� EDG� DV� WKH� 7HOHNRP¶V� ZRUNHUV�� RU� 3URNRP� FRPSDQ\�ZKR�LQYHVWHG�WUHPHQGRXV�DPRXQWV�RI�PRQH\�LQ�3ROLVK�FOXE�EDVNHWEDOO��2Q� WKH� RWKHU� KDQG�� VRPHWLPHV� WRR� JRRG� LV� EDG��:KLOH� VRPH� FRPSDQLHV� FDQ� UHDOO\�EHQHILW� IURP�HTXLSSLQJ� WKHLU� SHUVRQQHO� LQ�XQLIRUP�ZRUN� FORWKHV�ZLWK� UHFRJQL]DEOH� VLJQV��VRPH�-DSDQHVH�KRPH�PHFKDQLFV���VRPH�ZRXOG�IDLO��-XVW�LPDJLQH�FUHDWLYH�DGYHUWLVHPHQW�FRPSDQ\��ZKHUH� LQGLYLGXDOLVP�DQG�QRYHOW\� LV�D�NH\�WR�VXFFHVV�� IRUFLQJ�DOO� WKHLU�VWDII� WR�ZHDU�VDPH�VXLWV�«�:KHQ�ZH�DUH�LQWHJUDWHG�DURXQG�FRPSDQ\¶V�VLJQV��DOO�WKH�FRPSDQ\�DFKLHYH�ZH�VHH�DV�RXU� WULXPSKV�� :KHWKHU� WKH� FRPSDQ\� LV� HVWDEOLVKLQJ� D� OHDGLQJ� SRVLWLRQ�� RU� LQYHQWV� D�EUHDNLQJ� WHFKQRORJ\�� LW� LV�RXU�SULGH��8QGHU� WKH� IODXQWLQJ�VWDQGDUGV�RI�RXU� WHDP�ZH�FDQ�HYHQ�UHDFW�SRVLWLYHO\�LQ�FULVLV�VLWXDWLRQ��,Q�VLPSO\�ZRUGV��ZKHQ�ZH�DUH�D�SDUW�RI� LW�±�ZH�ZRXOG� WU\� WR� ZD\� WR� VROYH� WKH� VLWXDWLRQ�� ZKHQ� ZH� DUH� DSDUW� ±� ZH� ZRXOG� VHHN� WKH�SRVVLELOLWLHV�WR�FKDQJH�WKH�MRE��
���� 3UDFWLFDO�DSSURDFK�±�WKH�JRRG�SROLFLHV�

%DVLQJ� RQ� WKH� JHQHUDO� UXOHV� �GHVFULEHG� LQ� VHFWLRQ� ���� DQG� NQRZLQJ� KRZ� QRW� WR� DFW��DFFRUGLQJ�WR�VHFWLRQ����ZH�FDQ�QRZ�SURSRVH�VRPH�JRRG�VROXWLRQV���6WDUWLQJ� D� UHODWLRQVKLS� LV� WKH� ILUVW� WKLQJ�ZH�QHHG� WR�GR�� 7KHUHIRUH�� LW� LV� D�JRRG� LGHD� WR�NQRZ�\RXU�HPSOR\HHV��DV�IDU�DV�LW�LV�SRVVLEOH���*RRG�FRPPXQLFDWLRQ�LV�FUXFLDO�KHUH��,W�LV��KRZHYHU�GRQH�QRW�RQ�UHJXODU�RIILFLDO�PHHWLQJV��EXW�UDWKHU�RQ�FDIHWHULD�DVVHPEO\��RU�HYHQ�RII�WLPH� SDUWLHV�� :KLOH� FDIHWHULD� FDQ� EH� D� YHU\� HIILFLHQW� FKDQQHO� RI� FRUSRUDWH�FRPPXQLFDWLRQ� �DQG� WKHUHIRUH� \RX� FDQ� VKDSH� DQG� EURDGFDVW� FRPSDQ\¶V� LQWHUQDO�



SHUFHSWLRQ�KHUH���RII�WLPH�JDWKHULQJV�VKRXOG�EH�QRW�RQ�SURIHVVLRQDO�VXEMHFWV��7KDW�ZRXOG�SDVV�UHODWLRQVKLS�RQWR�QHZ�OHYHOV��SULYDWH��DQG�VWUHQJWKHQ�WKH�WHDP�ERQGV��0RUHRYHU��LI�ULYDOLQJ� FRPSDQLHV� GR� QRW� KDYH� VXFK� D� SROLF\�� \RX� ZRXOG� EHQHILW� IRUP� FRQWUDVW� HIIHFW��SHRSOH�ZRXOG�IHHO�SULGH�RI�ZRUNLQJ�IRU�VR�QLFH�FRPSDQ\�DQG�WKH\�ZLOO�WHOO�WKHLU�IULHQGV�RI�WKDW����7U\LQJ�WR�LQWHJUDWH�SHRSOH�RQ�VRPH�FRPPRQ�HYHQWV��LW�FRXOG�EH�DQ\WKLQJ�IURP�VRFFHU�PDWFK� WR� ILVKLQJ�� ZLOO� DOVR� GR�� +RZHYHU�� LW� PXVW� EH� GRQH� ZLWK� D� UHVSHFW� WR� SHRSOH¶V�GHVLUHV� ±� D� UXJE\�PDWFK� IRU� D�ZKROH� IHPDOH� SHUVRQQHO� LQ� WH[WLOH� FRPSDQ\�ZRXOGQ¶W� EH�SUREDEOH�D�YHU\�VPDUW�WKLQJ��7KLV�LV�DJDLQ�OLNH�LQ�GDWLQJ��LI�\RX�ZRXOG�OLNH�WR�DVWRQLVK�\RX�SDUWQHU��LQYHVW�\RXU�WLPH�LQ�ZKDW�KH�VKH�OLNHV��QRW�LQ�\RXU�SOHDVXUHV���)XUWKHU� UHODWLRQVKLS� EXLOGLQJ� LV� EDVHG� RQ� LGHQWLILFDWLRQ� RI� HPSOR\HHV� EHKDYLRUDO�HQYLURQPHQW��WKHLU�QHHGV�DQG�IHDUV��$GGUHVV�WKHP�E\�SHUVRQDOO\�DQG�HPSDWKLFDOO\��,I�\RX�WKLQN�WKHLU�FRQFHUQV�DUH�DERXW�WKHLU�FRPSHWHQFH�OHYHO��WU\�WR�RIIHU�VRPH�FRXUVHV��,I�\RX�IHHO� WKH\� FDUH�DERXW� FKLOGUHQ� OHIW� KRPH�� WKLQN�DERXW� NLQGHUJDUWHQ� URRP� LQ� \RXU� IDFWRU\��OLNH�LQ�6FDQGLQDYLDQ�FRPSDQLHV�±�H�J��,NHD���,W�ZRXOG�EH�D�ILQH�WKLQJ�LI�\RX�VROYH��RU�DW�OHDVW�DGGUHVV��SUREOHPV�QRW�RQO\�RI�WHDPV��EXW�DOVR�RI�SDUWLFXODU�EHLQJV��7KDW�ZRXOG�ZRUN�ILQH��XQWLO�\RX�VWDUW�WR�WUHDW�RQH�EHIRUH�RWKHUV�±�VR�EH�UHDVRQDEOH�DQG�IDLU��7KH�ODVW�FODXVH�LV�ZRUWK�WDNLQJ�LQ�PLQG�ZKHQ�GHDOLQJ�ZLWK�LQWHUQDO�UHJXODWLRQV��,W�LV�D�ZLVH� �\HW� VRPHWLPHV� FRVWO\�� LGHD� QRW� WR� GLVWLQJXLVK� PDQDJHPHQW� IURP� HYHQ� ORZHVW�SRVLWLRQ� LQ� H�J�� WUDYHOLQJ� FRQGLWLRQV�� $� JRRG� KLJKO\� DFFHVVLEOH� WUDYHO� SODQ� LV� D� JRRG�H[DPSOH��,I�\RX�ZRQW�EH�DEOH�WR�VXSSRUW�VR�FRVWO\�LQLWLDWLYHV��\RX�FDQ�VXSSRUW�VRFLDO�HYHQWV�IRU�\RXU�HPSOR\HHV��3V\FKRORJ\�WHOOV�XV�WKDW�WKLV� LV�D�YHU\�SRZHUIXO� WRRO��EHFDXVH� LW�VWULNHV�WKH�YHU\�FORVH�HQYLURQPHQW�RI�D�KXPDQH�EHLQJ��IUHH�WLPH�HWF����7KHUHIRUH�HYHQ�D�VPDOO�KHOS�IRUP�D�FRPSDQ\�KHUH�ZLOO�EH�UHDG�DV�D�JUHDW�EHQHILW��/HWV�EH�FUHDWLYH�DQG�VXSSRUW�VRPHWKLQJ�XQXVXDO��6D\��PDNH�D�NDUDRNH�FRQWHVW�RU�D�ILVKLQJ� WRXUQDPHQW�� +RZHYHU� LI� \RX� GR� VR� ±� PDNH� ³XQXVXDOLW\´� \RXU� SUDFWLFH� DQG�LQWURGXFH�LW�VORZO\��/HW�\RXU�ZRUNHUV�IHHO�FRPIRUWDEOH��QRW�VFDUHG�E\�\RXU�LGHDV��,W�ZDV�D�WRWDO� IDLOXUH� LQ�P\�FRPSDQ\�ZKHQ�H[HFXWLYH�PDQDJHU�DIWHU�D���\HDUV�RI�FODVVLFDO� ³,�DP�\RXU�ERVV�DQG�,�DP�FODVVLFDO�RQH´�LQ�RQH�GD\�ZHQW�WR�KLV�RIILFH�LQ�VSRUWVZHDU��,W�ZDV�OLNH�VXGGHQ� WKXQGHU� IURP� FOHDU� VN\� DQG� LW� UDLVHG� VXVSLFLRXV� DERXW� KLV� SV\FKH�� UDWKHU� WKDW�FUHDWHG� KLV� LPDJH� DV� D� ³FRRO� JX\´�� .HHSLQJ� WKDW� LQ�PLQG� ,� ZRXOG� QRW� GDUH� WR� DVN�P\�FROOHDJXHV�WR�UHFLWH�HDUO\�PRUQLQJ�JURXS�FKDQWV�³,�DP�D�PHPEHU�RI�P\�FRPSDQ\�DQG�,�DP�SURXG�RI�WKDW´��HYHQ�WKRXJK�LW�QR�VR�XQFRPPRQ�LQ�P\�EHORYHG�-DSDQ���)LQDOO\��EH�QDWXUDO�DQG�RSHQ�PLQGHG��EXW�E\�DOO�PHDQV�DW�ILUVW�SODFH���\RX�KDYH�WR�EH�KRQHVW�� ,I� \RX� DUH� WU\LQJ� WR� EH� IDPLOLDU� ZLWK� \RXU� HPSOR\HHV� DQG� XVHG� WR� RUJDQL]H� D�ZHHNHQG�RII�FLW\� IRU� \RXU� WHDP�±�\RX� FDQ�E\�D� W\UDQW� LQ� WKH�ZHHNGD\V�� ,I� \RX�GR�� WKH�ZHHNHQGV�ZRXOG�EH�D�GLVDVWHU�DQG�D�WRUWXUH�IRU�ERWK�VLGHV��
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