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�p�$FDGHP\�RI�0DQDJHPHQW�/HDUQLQJ�	�(GXFDWLRQ��������9RO������1R�������������

�/HDUQLQJ�WR�+HOS�7KURXJK
�+XPEOH�,QTXLU\�DQG�,PSOLFDWLRQV

�ORU�0DQDJHPHQW�5HVHDUFK�
�3UDFWLFH��DQG�(GXFDWLRQ�

�$Q�,QWHUYLHZ�:LWK�(GJDU�+��6FKHLQ
�)5$1.�-��/$0%5(&+76
�8QLYHUVLW\�RI�+DVVHOW

�5(1IL�%28:(1
�8QLYHUVLW\�RI�/HXYHQ

�67<1�*5,(7(1

�+RJHVFKRRO�8QLYHUVLWHLW�%UXVVHO

�-2/,(1�3��+8<%5(&+76
�8QLYHUVLW\�RI�+DVVHOW

�('*$5�+��6&+(,1

�0DVVDFKXVHWWV�,QVWLWXWH�RI�7HFKQRORJ\

�)RU�PRUH�WKDQ�62�\HDUV��(GJDU�+��6FKHLQ���WKH�6ORDQ�)HOORZV�3URIHVVRU�RI�0DQDJHPHQW
�(PHULWXV�DW�WKH�0DVVDFKXVHWWV�,QVWLWXWH�RI�7HFKQRORJ\
V�6ORDQ�6FKRRO�RI�0DQDJHPHQW�KDV
�FUHDWLYHO\�VKDSHG�PDQDJHPHQW�DQG�RUJDQL]DWLRQDO�VFKRODUVKLS�DQG�SUDFWLFH���+H�LV�WKH�DXWKRL
�RI�,6�ERRNV���LQFOXGLQJ�3URFHVV�&RQVXOWDWLRQ�5HYLVLWHG��2UJDQL]DWLRQDO�&XOWXUH�DQG
�/HDGHUVKLS��&DUHHU�$QFKRUV��2UJDQL]DWLRQDO�3V\FKRORJ\��&DUHHU�'\QDPLFV��DQG�+HOSLQJ��DV
�ZHOO�DV�QXPHURXV�DUWLFOHV�LQ�DFDGHPLF�DQG�SURIHVVLRQDO�MRXUQDOV���1RYHOW\���FODULW\���DQG
�UHOHYDQFH�KDYH�DOZD\V�EHHQ�WKH�JXLGLQJ�SULQFLSOHV�RI�KLV�ZRUN��,Q�WKLV�LQWHUYLHZ���6FKHLQ
�PRYHV�RQ�IURP�KLV�NH\�IRUPDWLYH�OHDUQLQJ�H[SHULHQFHV�WR�IRFXVLQJ�RQ�KXPEOH�LQTXLU\�DV�WKH
�NH\�WR�EXLOGLQJ�DQG�PDLQWDLQLQJ�WKH�KHOSLQJ�UHODWLRQVKLS���&RPSULVHG�RI�ERWK�D�KHOSHU
V
�DWWLWXGH�DQG�EHKDYLRU��KXPEOH�LQTXLU\�HPERGLHV��DFFHVVLQJ�RQH
V�LJQRUDQFH��DQG�EHFRPLQJ
�RSHQ�WR�ZKDW�WKH�KHOSHU�DQG�WKH�KHOSHG�PD\�OHDUQ�IURP�HDFK�RWKHU�WKURXJK�REVHUYDWLRQ��
�JHQXLQH�HPSDWKLF�TXHVWLRQLQJ���FDUHIXO�OLVWHQLQJ���DQG�VXVSHQVLRQ�RI�MXGJPHQW��6FKHLQ�QRW
�RQO\�LGHQWLILHV�VHYHUDO�FKDOOHQJHV�ZLWKLQ�PDQDJHPHQW�UHVHDUFK���SUDFWLFH���DQG�HGXFDWLRQ���EXW
�DOVR�RIIHUV�SURYRFDWLYH�UHFRPPHQGDWLRQV�WR�WKRVH�LQYROYHG�

�7KH�RFFDVLRQ�RI�WKH�LQWHUYLHZ�ZDV�KLV�UHFHLYLQJ�WKH
�$FDGHP\
V�/LIHWLPH�$FKLHYHPHQW�$ZDUG�IRU
�6FKRODU�3UDFWLWLRQHU��WKH�SXEOLFDWLRQ�RI�KLV�ODWHVW
�ERRN�+HOSLQJ��6FKHLQ������D���ZKLFK�V\QWKHVL]HV
�WKH�SURFHVV�FRQVXOWDWLRQ�DSSURDFK��6FKHLQ��������
�DQG�WKH�SXEOLFDWLRQ�RI�D�6SHFLDO�,VVXH�RI�WKH�-RXU�
�QDO�RI�$SSOLHG�%HKDYLRUDO�6FLHQFH�FHOHEUDWLQJ�ERWK
�KLV���WK�ELUWKGD\�DQG�KLV����\HDUV�RI�FRQWULEXWLQJ�WR
�WKH�ILHOG��&RJKODQ�	�6KDQL��������
�2XU�SULPDU\�IRFXV�LV�WR�OHDUQ�IURP�6FKHLQ
V�PDLQ

�FRQWULEXWLRQV�WR�RUJDQL]DWLRQDO�VFKRODUVKLS�DQG
�SUDFWLFH�LQ�RUGHU�WR�EHFRPH�EHWWHU�VFKRODU�SUDFWL�

����

�&RS\ULJKW�RI�WKH�$FDGHP\�RI�0DQDJHPHQW��DOO�ULJKWV�UHVHUYHG��&RQWHQWV�PD\�QRW�EH�FRSLHG��HPDLOHG��SRVWHG�WR�D�OLVWVHUY��RU�RWKHUZLVH�WUDQVPLWWHG�ZLWKRXW�WKH�FRS\ULJKW�KROGHU
V
�H[SUHVV�ZULWWHQ�SHUPLVVLRQ��8VHUV�PD\�SULQW��GRZQORDG�RU�HPDLO�DUWLFOHV�IRU�LQGLYLGXDO�XVH�RQO\�

�,1752'8&7,21

�:H�LQWHUYLHZHG�(GJDU�+��6FKHLQ�DW�WKH�$FDGHP\�RI
�0DQDJHPHQW�0HHWLQJ������LQ�&KLFDJR��,OOLQRLV�

�:H�ZRXOG�OLNH�WR�WKDQN�(GJDU�6FKHLQ�IRU�WKH�LQWHUYLHZ�DQG�WKH
�FORVH�FROODERUDWLRQ�LQ�PDNLQJ�WKH�UHYLVLRQV�OHDGLQJ�WR�WKLV�DUWLFOH�
�:H�DOVR�ZRXOG�OLNH�WR�WKDQN�$0/(�$VVRFLDWH�(GLWRU�3URIHVVRU

�0\UWOH�%HOO�IRU�HQFRXUDJLQJ�XV�WR�LQWHUYLHZ�(GJDU�6FKHLQ�ZLWK�D
�IRFXV�RQ�PDQDJHPHQW�OHDUQLQJ�DQG�HGXFDWLRQ��:H�WKDQN�WKH�WKUHH
�DQRQ\PRXV�UHYLHZHUV�IRU�WKHLU�FRPPHQWV�DQG�DVVLVWDQFH�LQ�GH�
�YHORSLQJ�WKLV�PDQXVFULSW��:H�HVSHFLDOO\�DFNQRZOHGJH�3URIHVVRU
�)HOL[�&RUWKRXWV�IRU�KLV�FRQWLQXRXV�VXSSRUW�
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�����$FDGHP\�RI�0DQDJHPHQW�/HDUQLQJ�	�(GXFDWLRQ�0DUFK

�WLRQHUV��ZKRVH�HVVHQWLDO�WDVN�LV�WR�JHQHUDWH�QHZ
�NQRZOHGJH�DQG�WR�KHOS�KXPDQ�V\VWHPV�WR�LPSURYH
��6FKHLQ������E���,Q�6FKHLQ
V�YLVLRQ��WKHVH�VFKRODU�
�SUDFWLWLRQHUV�NQRZ�KRZ�WR�FROODERUDWH�ZLWK�SUDFWL�
�WLRQHUV�LQ�D�MRLQW�LQTXLU\�DQG�OHDUQLQJ�SURFHVV�DLP�
�LQJ�DW�IRUPXODWLQJ�MRLQW�SUREOHP�GHILQLWLRQV�DQG
�GHYHORSLQJ�QHZ�DQG�PHDQLQJIXO�NQRZOHGJH�WR�WKH
�EHQHILW�RI�ERWK�DFDGHPLF�DQG�SUDFWLWLRQHU�FRPPX�
�QLWLHV��VHH�DOVR�%UDGEXU\�	�/LFKWHQVWHLQ�������
�&RJKODQ�	�6KDQL��������
�6FKHLQ
V�FHQWUDO�IRFXV�KDV�DOZD\V�EHHQ�WR�KHOS

�FOLHQW�V\VWHPV�LPSURYH�WKHPVHOYHV�E\�WDNLQJ�D
�FOLQLFDO�LQTXLU\�VWDQFH��%\�IRFXVLQJ�RQ�WKH�QHHGV�RI
�WKH�FOLHQW��LQVWHDG�RI�WKH�QHHGV�RI�WKH�UHVHDUFKHU�
�DQG�E\�SDUWLFLSDWLQJ�LQ�WKH�FOLHQW
V�LVVXHV�DQG�LQ�
�TXLU\�SURFHVV�DV�D�KHOSHU�RU�SDUWQHU��6FKHLQ��������
�KH�KDV�EHHQ�DEOH�WR�GHYHORS�DFWLRQDEOH�NQRZOHGJH
�WKDW�LV�KDYLQJ�D�KLJK�LPSDFW�RQ�ERWK�SUDFWLFH�DQG
�DFDGHPLD��&RXWX��������6FKHLQ��������4XLFN�	
�*DYLQ���������,Q�KLV�UHFHQW�ERRN�+HOSLQJ��6FKHLQ�
�����D���6FKHLQ�LQWURGXFHV�WKH�QRWLRQ�RI��KXPEOH

�LQTXLU\��DV�WKH�NH\�SURFHVV�DFWLYLW\�LQ�EXLOGLQJ�DQG
�PDLQWDLQLQJ�WKH�KHOSLQJ�UHODWLRQVKLS��+XPEOH�LQ�
�TXLU\��ZKLFK�HQFRPSDVVHV�ERWK�DQ�DWWLWXGH�DQG�D
�EHKDYLRU�RI�WKH�KHOSHU��HPERGLHV��DFFHVVLQJ�\RXU
�LJQRUDQFH��DQG�EHFRPLQJ�RSHQ�WR�ZKDW�PD\�EH
�OHDUQHG�IURP�HDFK�RWKHU�LQ�WKH�DFWXDO�VLWXDWLRQ

�WKURXJK�REVHUYLQJ��JHQXLQH�RSHQ�HPSDWKLF�TXHV�
�WLRQLQJ��FDUHIXO�OLVWHQLQJ��VHOI�LQTXLU\��QRW�MXGJLQJ
�EXW�VXVSHQGLQJ�MXGJPHQW��DQG�VKLIWLQJ�KHOSLQJ
�UROHV�DV�QHFHVVDU\��6FKHLQ������������������D��
�%DVHG�RQ�KLV�EURDG�H[SHULHQFH�DV�D�UHVHDUFKHU�

�FRQVXOWDQW��DQG�WHDFKHU��6FKHLQ�RIIHUV�FRQFUHWH

�LGHDV�RQ�ZKDW�FRXOG�EH�QHZ�LQ�PDQDJHPHQW�UH�
�VHDUFK��SUDFWLFH��DQG�HGXFDWLRQ��7KH�HSLORJXH�IXU�
�WKHU�GUDZV�RXW�WKH�LPSOLFDWLRQV�IRU�RXU�ILHOG��DQG
�SRVLWLRQV�6FKHLQ
V�ZRUGV�LQ�WKH�FXUUHQW�GHEDWH
�DPRQJ�VFKRODUV�RQ�WKH�FULVLV�DQG�IXWXUH�YLDELOLW\�RI
�PDQDJHPHQW�UHVHDUFK�DQG�HGXFDWLRQ��H�J���%HQQLV
�	�2
7RROH��������'HWULFN��������0LQW]EHUJ�������
�0LQW]EHUJ�	�*RVOLQJ��������3IHIIHU�	�)RQJ�������
�������6WDUNH\��+DWFKXHO��	�7HPSHVW��������������6WDU�
�NH\�	�7HPSHVW��������

�.H\�/HDUQLQJ�0RPHQWV��([SHULHQFHV�RI�5HDO�+HOS

�7R�EHJLQ���ZH�ZRXOG�OLNH�WR�KHDU�DERXW�\RXU�SHU�
�VRQDO�OHDUQLQJ�KLVWRU\���:KDW�DUH�WKH�NH\�OHDUQLQJ
�H[SHULHQFHV�WKDW�OHG�XS�WR�\RXU�FXUUHQW�YLHZ�RQ
�KHOSLQJ"

�7KH�FULWLFDO�OHDUQLQJ�H[SHULHQFH�DERXW�KHOSLQJ
�ZDV�ZKHQ�,�ZDV�LQYLWHG�E\�'RXJ�0F*UHJRU��LQ������
�WR�JR�WR�%HWKHO�WR�H[SHULHQFH�WKH�7�JURXS�DQG�OHDUQ
�DERXW�WKH�JURXS�G\QDPLFV�ZRUNVKRSV�JRLQJ�RQ

�WKHUH��,�KDG�FRPH�IURP�D�YHU\�WUDGLWLRQDO�3K'�SUR�
�JUDP�ZLWK�H[SHULPHQWDO�SV\FKRORJLVWV�ZKR�ZHUH
�ZRUNLQJ�LQ�D�ODERUDWRU\�VHWWLQJ��6RRQ�DIWHU�P\�DU�
�ULYDO�DW�0,7��ZKLFK�ZDV�D�PRUH�DSSOLHG�DUHD�
�0F*UHJRU�VHQVHG�WKDW�PD\EH�WKHUH�ZDV�D�QHHG�IRU
�PH�WR�OHDUQ�VRPH�QHZ�WKLQJV�DERXW�ZKDW�UHDOO\
�ZHQW�RQ�LQ�JURXSV��6R�KH��LQYLWHG��PH�WR�JR�WR�D
�7�JURXS�DQG�OHDUQ�ZKDW�WKDW�ZDV�DOO�DERXW��,W�ZDV
�D�WRWDOO\�QHZ�DQG�D�YHU\�SRZHUIXO�H[SHULHQFH�IRU
�PH�WKDW�IRUHYHU�FKDQJHG�P\�YLHZ�RI�WKH�PDQDJH�
�PHQW�ILHOG��,QVWHDG�RI�WKH�OHDGHU�RI�WKH�JURXS�OD\LQJ
�RXW�WKH�OHDUQLQJ�JRDOV��WKH�WUDLQHU�RI�WKH�JURXS
�VDLG���:H�DUH�KHUH�WR�OHDUQ�WRJHWKHU��DQG�WKHQ�NHSW
�VLOHQW��1RW�RQO\�ZDV�WKLV�D�QHZ�H[SHULHQFH�IRU�PH
�EXW�LW�IRUFHG�PH�WR�H[DPLQH�WKH�TXHVWLRQ���$UH�WKHUH
�RWKHU�ZD\V�RI�GRLQJ�WKLQJV�WKDQ�ZKDW�,�KDG�EHHQ
�XVHG�WR"��$V�,�REVHUYHG�PRUH�DQG�PRUH�RI�WKH�JURXS
�VWUXJJOLQJ�DQG�OHDUQLQJ��,�VDZ�WKDW�ZKDW�WKH
�WUDLQHU�ZDV�UHDOO\�GRLQJ�ZDV�D�NLQG�RI�IDFLOLWDWLRQ�
�KHOSLQJ��VWLPXODWLQJ�EXW�QHYHU�WHOOLQJ���DOZD\V
�DVNLQJ��REVHUYLQJ��HQFRXUDJLQJ��6R�WKLV�LGHD�RI�D
�OHDGHU�DV�D�KHOSHU�UDWKHU�WKDQ�DV�D�GLUHFWRU�JRHV
�ZD\�EDFN�WR�WKRVH������7�JURXSV�DQG�OHDUQLQJ�KRZ
�WKH�JURXS�WUDLQHU�LQ�WKH�7�JURXS�ZRUNHG��,�EHFDPH
�YHU\�LQYROYHG�ZLWK�1DWLRQDO�7UDLQLQJ�/DERUDWRULHV
��17/���DQG�EHJDQ�WR�UXQ�7�JURXSV�LQ�WKH�YDULRXV
�17/�PDQDJHPHQW�SURJUDPV��6FKHLQ�	�%HQQLV�
��������,W�ZDV�WKHQ�WKDW�,�EHJDQ�WR�OHDUQ�VRPHWKLQJ
�DERXW�PDQDJHUV��PDQDJHPHQW��DQG�PDQDJHPHQW
�HGXFDWLRQ�

�/DWHU��ZKHQ�,�OHDUQHG�KRZ�WR�EH�D�FRQVXOWDQW��WKH

�VDPH�LVVXH�FDPH�XS��,�ZRXOG�ILUVW�WU\�WR�JLYH�DGYLFH
�DQG�IRXQG�WKDW�LW�GLGQ
W�ZRUN�YHU\�ZHOO��,W�UHDOO\
�ZRUNHG�EHWWHU�LI�,�DFWHG�PRUH�OLNH�WKH�7�JURXS
�WUDLQHU��REVHUYLQJ�ZKDW�ZDV�JRLQJ�RQ�DQG�WKHQ
�HQFRXUDJLQJ�SHRSOH�WR�WDON�DERXW�WKHLU�RZQ�REVHU�
�YDWLRQV��,�KDSSHQHG�WR�KDYH�FOLHQWV��SDUWLFXODUO\
�'LJLWDO�(TXLSPHQW�&RUSRUDWLRQ��'(&���ZKR�ZHUH
�YHU\��YHU\�VHOI�GHWHUPLQHG�SHRSOH��7KH�ODVW�WKLQJ
�WKH\�ZDQWHG�ZDV�DGYLFH��7KH\�ZDQWHG�KHOS��DQG�VR
�,�KDG�WR�OHDUQ�KRZ�WR�EH�KHOSIXO�LQ�WKDW�FRQWH[W�
�:KHQ�,�ZDV�ILUVW�LQYLWHG�WR�ZRUN�ZLWK�'LJLWDO�LQ

�������P\�H[SOLFLW�PDQGDWH�ZDV��WR�KHOS�WKH�WRS
�PDQDJHPHQW�WHDP��FDOOHG�WKH�RSHUDWLRQV�FRPPLW�
�WHH��LPSURYH�WKHLU�FRPPXQLFDWLRQ�DQG�WR�PDNH
�WKHP�PRUH�HIIHFWLYH�DV�D�WHDP���.HQQHWK�2OVHQ�

�FRIRXQGHU�RI�'(&�LQ�������LQYLWHG�PH�MXVW�WR�VLW�ZLWK
�WKH�JURXS�DQG�KHOS�WKHP�LQ�ZKDWHYHU�ZD\�,�FRXOG�
�+H�ZDV�D�YHU\�LQWHUHVWLQJ�FOLHQW�EHFDXVH�PRVW�FOL�
�HQWV�ZRXOGQ
W�MXVW�LQYLWH�\RX�LQ�WR�MRLQ�WKH�JURXS
�DQG�MXVW�VHH�ZKDW�\RX�FDQ�GR�
�:KDW�,�REVHUYHG�ZDV�YHU\�XQUXO\�EHKDYLRU��7KH

�PDQDJHUV�FRQVWDQWO\�LQWHUUXSWHG�HDFK�RWKHU��WKHUH
�ZDV�KLJK�HPRWLRQDOLW\�LQ�WKDW�WKH\�RIWHQ�VKRXWHG�DW
�HDFK�RWKHU��WKHUH�ZDV�D�ORW�RI�PXWXDO�EODPLQJ�JR�
�LQJ�RQ���QHJDWLYH��LQIRUPDWLRQ�DERXW�HDFK�RWKHU
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������/DPEUHFKWV��%RXZHQ��*ULHWHQ��+X\EUHFKWV���DQG�6FKHLQ����

�ZDV�VKDUHG��DQG�RWKHU�LQHIIHFWLYH�LQWHUSHUVRQDO�EH�
�KDYLRU�ZHQW�RQ��<RX�ZLOO�UHFRJQL]H�WKLV�VWRU\�EH�
�FDXVH�,�WHOO�DERXW�LW�LQ�DOPRVW�DOO�RI�P\�ERRNV�DQG
�VRPH�DUWLFOHV��H�J���6FKHLQ���������������7R�JHW�EDFN
�WR�P\�VWRU\��,�WULHG�WR�PDNH�WKHP�LQWR�D�EHWWHU�JURXS
�E\�P\�PHQWDO�PRGHO�RI�ZKDW�DQ�HIIHFWLYH�JURXS
�VKRXOG�EH��3HRSOH�VKRXOGQ
W�LQWHUUXSW�HDFK�RWKHU�
�WKH\�VKRXOG�OLVWHQ�WR�HDFK�RWKHU�DQG�VR�RQ��$QG
�HYHU\�WLPH�,�WULHG�WR�SRLQW�RXW�WKDW��:KHQ�\RX
�LQWHUUXSW�VRPHERG\��\RX�FXW�RII�LQIRUPDWLRQ��WKH\
�ZRXOG�VD\��2K��ZH�DUH�VR�VRUU\��ZH�XQGHUVWDQG
�\RX��\RX�DUH�DEVROXWHO\�ULJKW��EXW�������QRWKLQJ
�FKDQJHG��7KH\�ZRXOG�DSRORJL]H��DQG�WKHQ�FRQWLQXH
�WR�GR�H[DFWO\�ZKDW�WKH\�ZHUH�GRLQJ�XQWLO�,�ILQDOO\
�NLQG�RI�JDYH�XS�DQG�DVNHG�P\VHOI��:K\�GRQ
W�WKH\
�FKDQJH"��7KH\�VHHPHG�WR�UHFRJQL]H�WKDW��WKLV�LV
�QRW�WKH�EHVW�ZD\�WR�EH��EXW�WKH\�VWLOO�FRQWLQXHG�WR
�GR�LW�

�:KDW�,�REVHUYHG�ZDV�YHU\�XQUXO\
�EHKDYLRU����6FKHLQ

�6R�,�EHJDQ�WR�WDNH�D�PRUH�KXPEOH�LQTXLU\�DS�
�SURDFK�DQG�UHDOL]HG�WKDW�WKH\�ZHUH�\RXQJ��DFD�
�GHPLF��SDVVLRQDWH��HOHFWULFDO�HQJLQHHUV�ILJKWLQJ
�IRU�WKH�IXWXUH�RI�WKHLU�FRPSDQ\��,�EHJDQ�WR�XQGHU�
�VWDQG�WKDW�LW�ZDV�WKH�SDVVLRQ�DQG�WKH�HQHUJ\�DQG
�WKH�DFDGHPLF�EDFNJURXQG�WKDW�PDGH�WKHP�LQWHU�
�DFW�OLNH�WKH\�GLG��3URIHVVRUV�LQWHUUXSW�HDFK�RWKHU
�DOO�WKH�WLPH��LW�LV�SDUW�RI�WKH�DFDGHPLF�JDPH�WR
�ILJKW�IRU�\RXU�LGHDV��,�UHDOL]HG�WKDW��DV�ORQJ�DV
�WKH\�DUH�VR�SDVVLRQDWH��WKH\�DUH�QRW�JRLQJ�WR�SD\
�DWWHQWLRQ�WR�VRPH�VLPSOH�UXOH�WKDW�,�PLJKW�LPSRVH
�RQ�WKHP��

�,�DOVR�QRWLFHG�WKDW�WKHLU�UHDO�SUREOHP�ZDV�WKDW
�WKH\�QHYHU�JRW�WKHLU�LQIRUPDWLRQ�YHU\�ZHOO�GRFX�
�PHQWHG�DQG�VKDUHG��6RPHERG\�ZRXOG�VWDUW�DQ�LGHD
�DQG�JHW�LQWHUUXSWHG��6R��RQH�GD\��,�GHFLGHG�MXVW�WR
�JR�XS�WR�WKH�IOLS�FKDUW�DQG�LI�VRPHRQH�VWDUWHG�DQ
�LGHD��,�ZRXOG�VWDUW�WR�ZULWH�LW�GRZQ��,I�DQRWKHU

�PHPEHU�LQWHUUXSWHG�WKH�SHUVRQ�JLYLQJ�WKH�LGHD�
�LQVWHDG�RI�VD\LQJ���\RX�KDYH�LQWHUUXSWHG��\RX�KDYH
�FXW�RII�LQIRUPDWLRQ��ZLWK�P\�QHZ�LQVLJKW��,�ZRXOG
�VD\��,�GLGQ
W�JHW�\RXU�ZKROH�LGHD�KHUH��FRXOG�\RX
�JLYH�PH�WKH�UHVW�RI�LW���7KDW��RI�FRXUVH��VWRSSHG�WKH
�SURFHVV�EHFDXVH�,�ZDV�DW�WKH�ERDUG��,�ZDV�ZULWLQJ
�WKLQJV�GRZQ��DQG�LW�ZDV�LQ�WKHLU�LQWHUHVW��3UHWW\
�VRRQ�WKH\�ZHUH�XVLQJ�WKH�LGHDV�RQ�WKH�ERDUG��VD\�
�LQJ���\HV��ZH�ZDQW�WR�GR�PRUH�RI�WKLV��OHVV�RI�WKDW�
�DQG�VR�RQ���,GHDV�JRW�HODERUDWHG��$QG�DW�WKH�HQG�RI
�WKRVH�NLQGV�RI�PHHWLQJV�WKH\�ZRXOG�VD\���<RX�NQRZ
�(G��QRZ�\RX�ZHUH�UHDOO\�KHOSLQJ��

�>7-KHLU�UHDO�SUREOHP�ZDV�WKDW�WKH\�QHYHU
�JRW�WKHLU�LQIRUPDWLRQ�YHU\�ZHOO
�GRFXPHQWHG�DQG�VKDUHG��6RPHERG\
�ZRXOG�VWDUW�DQ�LGHD�DQG�JHW
�LQWHUUXSWHG����6FKHLQ

�:KDW�ZDV�WKH�GLIIHUHQFH"�7KH�GLIIHUHQFH�ZDV

�WKDW�,�ZDV�ILQDOO\�JHWWLQJ�LQWR�ZKDW�WKH�FOLHQW
�ZDQWHG��,�FRXOGQ
W�EH�KHOSIXO�XQWLO�,�JDYH�XS�P\
�RZQ�QRWLRQ�RI�ZKDW�WKH�PDQDJHPHQW�WHDP�DV�D
�JURXS�VKRXOG�EH�DFFRUGLQJ�WR�P\�RZQ�DVVXPS�
�WLRQV��2QO\�ZKHQ�,�EHJDQ�WR�IRFXV�RQ�ZKDW�WKH
�JURXS�ZDV�DFWXDOO\�WU\LQJ�WR�GR��FRXOG�,�EH�KHOSIXO�
�,�EHJDQ�WR�LQWHUYHQH�LQ�WKH��UHDO�SURFHVV��RI�WKH
�JURXS��WKDW�LV��LWV�WDVN�SURFHVV�RI�FUHDWLQJ�D�IXWXUH
�IRU�WKHLU�FRPSDQ\��7KH\�GLGQ
W�ZDQW�WR�EH�D�JRRG
�JURXS��WKH\�ZDQWHG�WR�PDNH�JRRG�GHFLVLRQV��6R
�XQWLO�,�JRW�LQWR�WKHLU�ZRUOG�E\�REVHUYLQJ�ZKDW�WKH\
�ZHUH�WU\LQJ�WR�GR��,�GLG�QRW�UHDOO\�XQGHUVWDQG�KRZ
�WR�KHOS��7KDW�ZDV�D�KXJH�OHVVRQ�WR�PH���\RX�KDYH�WR
�ILJXUH�RXW�ZKDW�WKH�FOLHQW�UHDOO\�ZDQWV�WR�GR�LQ�
�VWHDG�RI�DVVXPLQJ�WKDW�\RX�VHH�VRPHWKLQJ�ZURQJ
�DQG�KDYH�WR�IL[�LW��:KDW�,�VHH�WUDGLWLRQDO�FRQVXOW�

�DQWV�GR�LV�WKDW�WKH\�KHDU�ZKDW�WKH�FOLHQW�VD\V�LV
�ZURQJ�DQG�WKHQ�LPPHGLDWHO\�SXW�DOO�WKHLU�GLDJQRV�
�WLF�PDFKLQHU\�LQWR�PRWLRQ��%XW�,�UHDOL]HG�WKDW�WDN�
�LQJ�WKDW�ILUVW�SUHVHQWDWLRQ�RI�WKH�SUREOHP�PD\�QRW
�EH�ZKDW�WKH�FOLHQW�UHDOO\�QHHGV�RU�ZDQWV��)LUVW��\RX
�KDYH�WR�HQJDJH�LQ�D�FHUWDLQ�DPRXQW�RI�KXPEOH
�LQTXLU\�WR�PDNH�VXUH�WKDW�\RX�HQG�XS�ZRUNLQJ�RQ
�WKH�ULJKW�SUREOHP��(YHU\�WKHUDSLVW�NQRZV�WKLV��7KH
�FOLHQW�FRPHV�LQ�ZLWK�VRPH�VWDWHPHQW�RI�KLV�RU�KHU

�SUREOHP�EXW�DIWHU�D�IHZ�KRXUV�\RX�GLVFRYHU�WKDW�WKH
�SUREOHP�LV�VRPHWKLQJ�HQWLUHO\�GLIIHUHQW�
�6R�WKH�RULJLQV�RI�KHOSLQJ�ZHUH�PDQ\��$QRWKHU

�LQIOXHQFH�ZDV�WKH�FRQFHSW�RI�H[SHULHQWLDO�OHDUQLQJ
�WKDW�EHFDPH�SRSXODU��$W�0,7��ZH�KDG�WKH�ILUVW�ERRN
�ZULWWHQ�RQ�RUJDQL]DWLRQDO�SV\FKRORJ\�WKDW�WRRN�DQ
�H[SHULHQWLDO�OHDUQLQJ�DSSURDFK�WR�PDQDJHPHQW
�WHDFKLQJ��.ROE��5XELQ��	�0FOQW\UH���������7KLV�ERRN
�ZDV�D�VHW�RI�H[SHULHQWLDO�OHDUQLQJ�H[HUFLVHV�WKDW
�VWXGHQW�JURXSV�FRXOG�DGPLQLVWHU�WR�WKHPVHOYHV�
�%XW�XQWLO�,�ZURWH�WKLV�FXUUHQW�ERRN�RQ�KHOSLQJ
��6FKHLQ������D���ZH�WRRN�WKH�ZRUG��KHOSLQJ��IRU
�JUDQWHG�DV�LI�ZH�XQGHUVWRRG�H[DFWO\�ZKDW�KHOSLQJ
�LV��%XW�LI�VRPH�SHUVRQ�VDLG���:KDW�H[DFWO\�GR�\RX
�PHDQ�E\�EHLQJ�KHOSIXO"��\RX�FRXOGQ
W�ILQG�JRRG
�GHILQLWLRQV�DQ\ZKHUH�LQ�SULQW��:H�DVVXPH�WKDW�HY�
�HU\ERG\�NQRZV�ZKDW�KHOSLQJ�PHDQV�DQG�ZH�RIWHQ
�FRQIXVH�HIIRUWV�WR�EH�KHOSIXO�ZLWK�DFWXDO�KHOS�GH�
�OLYHUHG��2I�FRXUVH��ZKHQ�\RX�GHFRQVWUXFW��KHOS�
�LQJ���LW�LV�UHDOO\�D�YHU\�FRPSOLFDWHG�FRQFHSW��KHQFH�
�D�ZKROH�ERRN�DERXW�LW�
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�����$FDGHP\�RI�0DQDJHPHQW�/HDUQLQJ�	�(GXFDWLRQ�0DUFK

�7+(�,1&5($6,1*�,03257$1&(�2)�+80%/(

�,148,5<��08/7,&8/785$/�*52836�$1'
�',$/2*8(

�7KH�FRUH�ZRUNLQJ�PHFKDQLVP�\RX�PHQWLRQ�LV�KXP�
�EOH�LQTXLU\���:KDW�UHDOO\�ZRUNV�LQ�KXPEOH�LQTXLU\"
�:KDW�LV�LWV�HVVHQFH"

�7KH�HVVHQFH�RI�LW�LV�WR�FUHDWH�D�VLWXDWLRQ��D�UHODWLRQ�

�VKLS��ZKHUH�WKH�RWKHU�SHUVRQ�ZLOO�WUXVW�\RX�HQRXJK
�WR�WHOO�\RX�ZKDW�LV�UHDOO\�RQ�KLV�RU�KHU�PLQG��,Q
�VLPSOH�VLWXDWLRQV�WKDW�PD\�QRW�EH�D�SUREOHP��:KHQ
�VRPHERG\�DVNV�\RX�IRU�GLUHFWLRQV��\RX�GRQ
W�QHFHV�
�VDULO\�KDYH�WR�ZRUU\�DERXW�WKDW��%XW�WKH�H[DPSOH�,
�XVH�LQ�WKH�ERRN�RQ�KHOSLQJ��6FKHLQ������D��LV�YHU\
�PHDQLQJIXO�EHFDXVH�HYHQ�ZKHQ�VRPHERG\�DVNV
�\RX�IRU�GLUHFWLRQV�\RX�KDYH�D�FKRLFH�RI�KRZ�WR�KHOS�
�2XWVLGH�P\�KRXVH�RQH�GD\��D�ZRPDQ�SXOOHG�XS
�DQG�DVNHG�KRZ�WR�JHW�WR�0DVVDFKXVHWWV�$YHQXH�
�:KHQ�,�DVNHG�KHU�ZKHUH�VKH�ZDV�WU\LQJ�WR�JR�VKH
�VDLG��7P�WU\LQJ�WR�JR�WR�%RVWRQ���DQG�VKH�ZDV�LQ
�HIIHFW�DOUHDG\�RQ�WKH�URDG�WR�%RVWRQ��,�FRXOG�KDYH
�VHQW�KHU�LQ�WKH�ZURQJ�GLUHFWLRQ�LI�,�KDG�OLWHUDOO\
�DQVZHUHG�KHU�TXHVWLRQ��:KHQ�VRPHRQH��D�IULHQG�
�DVNV�\RX�IRU�VRPH�DGYLFH��ZKDW�VKRXOG�\RX�GR"
�+XPEOH�LQTXLU\�ZRXOG�LQLWLDOO\�EH�D�PRPHQW�RU�WZR
�RI�VLOHQFH��0D\EH�KH�KDV�VRPHWKLQJ�PRUH�WR�VD\�
�$QG�LI�VLOHQFH�GRHV�QRW�SURGXFH�DQ\WKLQJ��\RX
�FRXOG�VD\���7HOO�PH�D�OLWWOH�PRUH����:KDW�LV�JRLQJ
�RQ"���:KDW�LV�SURPSWLQJ�\RX�WR�DVN�WKLV�ULJKW
�QRZ"��2QO\�ZKHQ�\RX�IHHO�WKH�SHUVRQ�KDV�ILQDOO\
�ODLG�RXW�ZKDW�LV�UHDOO\�ERWKHULQJ�KLP�FDQ�\RX�WU\�WR
�SURFHHG��,�XVH�WKH�H[DPSOH�RI�NLGV�FRPLQJ�WR�WKHLU
�SDUHQWV�ZLWK�VSHFLILF�TXHVWLRQV�OLNH��FDQ�\RX�KHOS
�PH�ZLWK�P\�KRPHZRUN"��2IWHQ��WKH\�UHDOO\�ZDQW�WR
�WDON�DERXW�VRPHWKLQJ�HOVH��EXW�WKH\�GRQ
W�NQRZ
�KRZ�WR�DVN�H[FHSW�WKURXJK�VRPH�VSHFLILF��FRQFUHWH
�TXHVWLRQ��+XPEOH�LQTXLU\�JLYHV�WKHP�D�FKDQFH�WR
�WHOO�ZKDW�PD\�UHDOO\�EH�RQ�WKHLU�PLQGV�

�6LQFH�WKH�VL[WLHV�\RX�KDYH�EHHQ�D�SLRQHHU�LQ�FRQ�
�FHSWXDOL]LQJ�FKDQJH�DV�EHLQJ�FRQVWUXFWHG�LQ�WKH
�LQWHUDFWLRQ��6FKHLQ���������5HDOLW\�LV�QRW�MXVW�D�JLYHQ
�EXW�LV�FRQVWUXFWHG�LQ�WKH�LQWHUDFWLRQ�EHWZHHQ�SHR�
�SOH��&KDQJH�LV�D�UHFRQVWUXFWLRQ���D�UHGHILQLWLRQ�RU�D
�UHIUDPLQJ��6\PEROLF�LQWHUDFWLRQLVP�ZDV�D�PDMRU
�LQVSLUDWLRQ�IRU�WKLV�LGHD��:H�ZHUH�ZRQGHULQJ�KRZ
�\RX�ZRXOG�ORRN�XSRQ�WKLV�LGHD�QRZ�

�6\PEROLF�LQWHUDFWLRQLVP�LV��ULJKW�QRZ��P\�PDLQ
�LQWHUHVW��,�ZDQW�WR�EULQJ�(UYLQJ�*RIIPDQ�EDFN�LQWR
�SHRSOH
V�WKLQNLQJ��*RIIPDQ���������7KLV�LV�RI�WKH
�KLJKHVW�LPSRUWDQFH�EHFDXVH�,�QRZ�UHDOL]H�WKDW�LI
�WKH�ZRUOG�JRHV�JOREDO��DV�LW�LV�JRLQJ�WR��ZH�DUH
�JRLQJ�WR�KDYH�PRUH�DQG�PRUH�JURXSV�DQG�RUJDQL�
�]DWLRQV�WKDW�DUH�PXOWLFXOWXUDO��(DFK�FXOWXUH�KDV�LWV

�RZQ�UXOHV�RI�LQWHUDFWLRQ��LWV�RZQ�VRFLDO�RUGHU��'LI�

�IHUHQW�FXOWXUHV�KDYH�GLIIHUHQW�UXOHV�DERXW�WKH�DS�
�SURSULDWH�ZD\�WR�LQWHUDFW�ZLWK�HDFK�RWKHU�DQG�ZLWK
�DXWKRULW\�ILJXUHV��6R�ZKHQ�PXOWLFXOWXUDO�JURXSV
�JHW�WRJHWKHU��WKH�ELJ�TXHVWLRQ�LV��KRZ�ZLOO�WKH\�ILQG
�D�PRGXV�RSHUDQGL�"�
�)LUVW�RI�DOO��ZH�QHHG�WR�VKRZ�PDQDJHUV�WKDW

�FXOWXUH�RSHUDWHV�WKURXJK�WKH�GD\�WR�GD\�UXOHV�RI
�LQWHUDFWLRQ��WKURXJK�IDFH�ZRUN��WKURXJK�DOO�WKH
�LGHDV�WKDW�(UYLQJ�*RIIPDQ�WDONV�DERXW��)URP�WKH
�ILHOG�RI�JURXS�G\QDPLFV��ZH�NQRZ�WKDW�WKRVH
�UXOHV�DUH�GLIIHUHQW�DFURVV�FXOWXUHV�LQ�WZR�FULWLFDO

�DUHDV��7KDW�LV��VSHFLILFDOO\��LQ�WKH�PDQDJHPHQW�RI
�DXWKRULW\�DQG�LQ�WKH�PDQDJHPHQW�RI�LQWLPDF\�
�7KH�UXOHV�RI�KRZ�WR�EHKDYH�XS�DQG�GRZQ�DUH�YHU\
�GLIIHUHQW�DFURVV�FXOWXUHV��+RIVWHGH��������PLJKW
�FDOO�WKLV��SRZHU�GLVWDQFH��EXW�SRZHU�GLVWDQFH�LV
�MXVW�DQ�DEVWUDFWLRQ��:KDW�,�UHDOO\�WKLQN�LV�LPSRU�
�WDQW��LQVSLUHG�E\�(UYLQJ�*RIIPDQ��DUH�WKH�UXOHV�RI
�GHIHUHQFH�DQG�GHPHDQRU��+RZ�VKRXOG�WKH�ERVV

�SUHVHQW�KLPVHOI���SURSHU�ORRN��SURSHU�GUHVV��XQL�
�IRUP��EHDULQJ���DQG�KRZ�VKRXOG�WKH�VXERUGLQDWH
�EH�SURSHUO\�GHIHUHQW���H\H�FRQWDFW�RU�QR�H\H�FRQ�
�WDFW��LQWHUUXSWLQJ�WKH�ERVV�LV�RND\�RU�LV�QRW�GRQH�
�RUGHUV�DUH�WR�EH�REH\HG�RU�FKDOOHQJHG�LI�WKH\
�VHHP�ZURQJ��DQG�VR�RQ��7KHVH�UXOHV�DUH�REYL�
�RXVO\�YHU\�GLIIHUHQW�LQ�GLIIHUHQW�FXOWXUHV�
�:KDW�PLJKW�EH�D�SRZHUIXO�DSSURDFK�ZKHQ�D

�PXOWLFXOWXUDO�WHDP�LV�VXSSRVHG�WR�JHW�WR�ZRUN�LV�WR
�VWDUW�ZLWK�D�GLDORJXH�IRUPDW�LQ�D�FXOWXUDO�LVODQG
�VHWWLQJ��6LWWLQJ�DURXQG�WKH��FDPSILUH���HDFK�SHUVRQ
�MXVW�WHOOV�WR�WKH�FDPSILUH���,Q�P\�ZRUOG��LI�,�GLVDJUHH
�ZLWK�WKH�ERVV��WKLV�LV�WKH�NLQG�RI�WKLQJ�,�GR���$V�D
�OHDGHU�\RX�WKHQ�VD\���/HDYH�LW�WKHUH��DQG�QRZ��WKH
�QH[W�SHUVRQ��WHOO�ZKDW�\RX�GR���$V�WKH\�HDFK�WHOO
�WKHLU�VWRULHV��WKH\�ZLOO�EHJLQ�WR�KDYH�VRPH�OHYHO�RI
�PXWXDO�XQGHUVWDQGLQJ���<RX�NQRZ��,�QHYHU�WHOO�P\
�ERVV�DQ\WKLQJ�DQG�WKLV�JX\��KH�WHOOV�KLV�ERVV�HY�
�HU\WKLQJ��ZH�FOHDUO\�KDYH�D�GLIIHUHQW�RXWORRN�RQ
�WKLQJV���7KDW
V�WKH�NLQG�RI�LQIRUPDWLRQ�WKH\�QHHG�WR
�KDYH�LQ�RUGHU�WR�LGHQWLI\�KRZ�WKH\�PLJKW�EHJLQ�WR
�ZRUN�WRJHWKHU��7KHQ��WKH�VHFRQG�TXHVWLRQ�ZRXOG�EH
��+RZ�GR�\RX�NQRZ�ZKHQ�\RX�FDQ�UHDOO\�WUXVW�VRPH�
�ERG\"����:KDW�GR�\RX�PHDQ�E\�D�JRRG�LQWLPDWH
�UHODWLRQVKLS"��$JDLQ�KDYH�HYHU\ERG\�WDON�LQ�RUGHU
�WR�WKH�FDPSILUH�DQG�VORZO\�EXLOG�XS�PXWXDO�XQ�
�GHUVWDQGLQJ�DURXQG�WKRVH�TXHVWLRQV��:KDW�LV
�RULJLQDO�DERXW�WKLV�LV�WR�VD\���'RQ
W�GLVFXVV�\RXU
�FXOWXUH�JHQHUDOO\��GRQ
W�WU\�WR�FRYHU�HYHU\WKLQJ�
�MXVW�IRFXV�RQ�D�FRXSOH�RI�WKLQJV�WKDW�DUH�PRVW
�OLNHO\�WR�EH�YHU\�LPSRUWDQW�LQ�JHWWLQJ�DQ\�ZRUN
�GRQH���$XWKRULW\���FURVV�VWDWXV�FRPPXQLFDWLRQ��
�DQG�LQWLPDF\���EXLOGLQJ�WUXVWLQJ�UHODWLRQVKLSV��
�DOZD\V�VXUIDFHG�LQ�WKH�JURXS�G\QDPLFV�PRYHPHQW
�DV�WKH�WZR�FULWLFDO�LVVXHV�WKDW�HYHU\�JURXS�KDV�WR
�VROYH��,�DVVXPH�WKDW�WKHVH�ZLOO�EH�WKH�ELJJHVW�SURE�
�OHPV�LQ�D�PXOWLFXOWXUDO�JURXS�
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������/DPELHFKWV��%RXZHQ��*ULHWHQ��+X\ELHFKWV���DQG�6FKHLQ����

�,�KDYH�RQO\�EHJXQ�WR�ZULWH�DERXW�WKDW�EXW�WKDW
V
�WKH�GLUHFWLRQ�,
G�OLNH�WR�JR��WR�IRFXV�RQ��:KDW�LV�D
�FXOWXUDO�LVODQG"�+RZ�GR�ZH�PDQDJH�WKH�GLDORJXH
�SURFHVV"�:LOO�ZH�QHHG�PRUH�DQG�PRUH�FXOWXUDO
�LVODQGV"��$QG�VR�RQ��,I�D�VXUJLFDO�WHDP�KDV�WR�JHW�WR
�ZRUN�DQG�KDYH�WKH�GRFWRU��WKH�QXUVH��DQG�WKH�DQ�

�HVWKHVLRORJLVW�UHDOO\�EHFRPH�D�WHDP��WKH�RQO\�ZD\
�WKH\�FDQ�GR�WKDW�LV�WR�JR�RII�LQWR�D�FXOWXUDO�LVODQG�
�JR�WKURXJK�VRPH�WHDP�WUDLQLQJ�DQG�WHDP�ZRUN�
�DQG�WKHQ�FRPH�EDFN�DQG�GR�WKH�MRE��,�GRXEW�WKDW
�WKH\�FDQ�GR�LW��RQ�WKH�MRE��EHFDXVH�WKH�FXOWXUH�RI
�QXUVLQJ�DQG�WKH�FXOWXUH�RI�WKH�GRFWRUV�LV�VR�GLIIHU�
�HQW��6R�ZKHQ�,�VD\��PXOWLFXOWXUDO���,�GRQ
W�MXVW�PHDQ
�GLIIHUHQW�LQ�QDWLRQDOLW\��,�PHDQ�GLIIHUHQW�LQ�RFFXSD�
�WLRQ��IXQFWLRQ��H[SHUWLVH��DQ\�DUHD�

��7$/.,1*�72�7+(�&$03),5(��
�6863(16,21�,6�7+(�.(<

�<RX�VWUHVV��WDONLQJ�WR�WKH�FDPSILUH���:KDW�LV�WKH
�ZRUNLQJ�SULQFLSOH�EHKLQG�WKDW"�:KHQ�ZH�FRPSDUH
�LW�ZLWK�WKH�7��JURXS��ZKHUH�IHHGEDFN�LV�DOZD\V�YHU\
�SHUVRQDO�DQG�GLUHFWHG��ZH�VHH�D�GLIIHUHQFH���,V��WDON�
�LQJ�WR�WKH�FDPSILUH��UHODWHG�WR�D�NLQG�RI�PHFKDQLVP
�WKDW�PDNHV�PXWXDO�XQGHUVWDQGLQJ�DQG�UHIUDPLQJ
�SRVVLEOH"

�,Q�DQ�DUWLFOH�WKDW�,�ZURWH�IRU�2UJDQL]DWLRQDO�'\�
�QDPLFV��6FKHLQ������E���,�WULHG�WR�FRPSDUH�WKH�7�
�JURXS�ZLWK�GLDORJXH��7KH�7�JURXS�IRFXVHG�RQ�KRZ
�WR�GHDO�ZLWK�WKH�HPRWLRQV�RI�VHOI�SUHVHQWDWLRQ��DQG
�WKHUHIRUH��KRZ�WR�JLYH�DQG�UHFHLYH��IHHGEDFN���'L�
�DORJXH��HVSHFLDOO\�KRZ�:LOOLDP�,VDDFV�VWUXFWXUHV
�LW��,VDDFV���������LV�QRW�DERXW�HPRWLRQV�DQG�IHHG�
�EDFN��,W�LV�HVVHQWLDOO\�DERXW�WKH�WKRXJKW�SURFHVV�RI
�D�JURXS��,I�,
P�WR�UHDOO\�XQGHUVWDQG�\RXU�WKRXJKW
�SURFHVV��,�QHHG�WR�GHYHORS�D�GLIIHUHQW�OLVWHQLQJ
�VW\OH�DQG�,�QHHG�WR�JHW�DFTXDLQWHG�ZLWK�P\�RZQ
�ILOWHUV��7KDW
V�GLIILFXOW�WR�GR�HYHQ�QRZ�LQ�WKLV�FRQ�

�YHUVDWLRQ��,I�,�UHDOO\�IRFXV�RQ�\RX��,�JHW�SUHRFFXSLHG
�ZLWK�DOO�VRUWV�RI�RWKHU�WKLQJV�EHVLGHV�ZKDW�\RX
�DFWXDOO\�VDLG��6R�WKH�SRZHU�RI�GLDORJXH�LV�WKDW��E\
��WDONLQJ�WR�WKH�FDPSILUH���,�QRW�RQO\�DEVWUDFW�P\�
�VHOI��EXW�,
P�DOVR�QRW�WU\LQJ�WR�LPSUHVV�\RX��,�DP
�UHDOO\�WU\LQJ�MXVW�WR�JHW�P\�WKRXJKW�RXW�DQG�OD\�LW
�RXW�WKHUH��,I�,�GR�LW�WKDW�ZD\�DQG�GRQ
W�PDLQWDLQ�H\H
�FRQWDFW��PD\EH�\RX�KDYH�D�EHWWHU�FKDQFH�RI�KHDU�
�LQJ�ZKDW�,�DP�DFWXDOO\�VD\LQJ�EHFDXVH�,
P�QRW
�GLUHFWLQJ�LW�DW�DQ\RQH��:KHQ�,
P�ILQLVKHG��,�KDQG
�\RX�WKH��WDONLQJ�VWLFN��DQG�VD\��LW�LV�\RXU�WXUQ��
�7KHQ�,�MXVW�JR�LQWR�D�OLVWHQLQJ�PRGH��,�PD\�FORVH�P\
�H\HV��,�GRQ
W�KDYH�WR�ORRN�DW�\RX�EHFDXVH�\RX
UH�QRW
�ORRNLQJ�DW�PH��<RX�DUH�ORRNLQJ�DW�WKH��FDPSILUH��
�6R�,�IRXQG�WKH�GLDORJXH�PHWKRG�SURIRXQGO\�GLI�

�IHUHQW�IURP�WKH�7�JURXSV��,W�LV�D�WRWDOO\�GLIIHUHQW
�SURFHVV��,W�LV�RULHQWHG�WRZDUG�WKRXJKW��WRZDUG�OLV�

�WHQLQJ��WRZDUG�EXLOGLQJ�D�FROOHFWLYH�FRQVFLRXV�
�QHVV��7KH�7�JURXS�ZDV�UHDOO\�ZRUNLQJ�RQ�LQWHUSHU�
�VRQDO�G\QDPLFV��IHHGEDFN��DQG�HPRWLRQV��7KH�WZR
�DUH�DOPRVW�QRW�RYHUODSSLQJ�LQ�P\�PLQG��)RU�SXU�
�SRVHV�RI�EXLOGLQJ�D�PXOWLFXOWXUDO�XQLW���\RX�QHHG
�GLDORJXH���\RX�GR�QRW�QHHG�7�JURXSV��,Q�IDFW��7�
�JURXSV�ZRXOG�EH�KRUULEOH�EHFDXVH�WKH�NLQG�RI�IHHG�
�EDFN�WKDW�PLJKW�EH�DSSURSULDWH�LQ�RQH�FXOWXUH
�ZRXOG�EH�WRWDOO\�RIIHQVLYH�LQ�DQRWKHU�

�7KDW
V�WUXH���)RU�H[DPSOH���LI�\RX�JLYH�IHHGEDFN�LQ
�WKH�-DSDQHVH�FXOWXUH���WKH�UHFHLYHU�ORVHV�D�ORW�RI
�IDFH��

�([DFWO\��VR�LW�KDV�JRW�WR�EH�WKH�GLDORJXH�VW\OH��7KLV
�VW\OH�PDNHV�WKH�SURFHVV�FXOWXUDOO\�QHXWUDO�DQG�DO�
�ORZV�GLIIHUHQW�WKRXJKWV�WR�PHUJH�VORZO\��<RX�KDYH
�WKH�FKDOOHQJH�QRZ�ZLWK�\RXU�VWXGHQWV��<RX�KDYH�D
�JURXS�RI�VWXGHQWV�ZKR�FRPH�IURP�GLIIHUHQW�FRXQ�
�WULHV��:KDW
V�WKH�ULJKW�ZD\�WR�JHW�WKHP�JRLQJ"�7KH\
�DOO�VSHDN�D�OLWWOH�ELW�RI�(QJOLVK��VR�\RX�KDYH�WR
�DVVXPH�WKDW�WKHUH�LV�DW�OHDVW�D�PLQLPXP�RI�VRPH

�ODQJXDJH��7KH�EHVW�ZD\�WR�JHW�WKHP�JRLQJ�LV�WR
�JLYH�WKHP�D�WDVN�RI�WKH�VRUW�WKDW�,�MXVW�GHVFULEHG��6LW
�LQ�D�FLUFOH��SUHWHQG�WKHUH�LV�D�FDPSILUH�WKHUH��DQG
�WDON�DERXW�KRZ�HDFK�RI�\RX�UHODWH�WR�\RXU�ERVVHV�
�0D\EH�HYHQ�PRUH�FRQFUHWHO\��VD\���:KDW�KDSSHQV
�LI�\RX�VHH�WKH�ERVV�GRLQJ�VRPHWKLQJ�WKDW�LV�ZURQJ�
�WKDW�LV�JRLQJ�WR�KXUW�WKH�SURMHFW��ZKDW�GR�\RX�GR"�
�7KH\�JR�LQ�RUGHU�RI�HDFK�SHUVRQ�WHOOLQJ�DERXW�LW�
�:KHQ�\RX�DUH�FRPSOHWHO\�ILQLVKHG��WKHQ�PD\EH
�WKH\�WDON�WR�HDFK�RWKHU�DERXW�LW��%XW�XVH�WKDW�DV�D
�EUHDNLQJ�LQ�GHYLFH��:KDW�GR�\RX�WKLQN�DERXW�WKDW"
�&RXOG�WKDW�ZRUN�RU�FRXOG�WKHUH�EH�D�EHWWHU�ZD\"

�,W�FRXOG�ZRUN��7KH�LGHD�RI�WKH�FDPSILUH�LV�LQWULJX�
�LQJ��:KHQ�SHRSOH�VLW�DURXQG�WKH�FDPSILUH���OLNH�WKH
�%R\�6FRXWV�GR��D�NLQG�RI�QHXWUDO�WUDQVLWLRQ�]RQH�LV
�FUHDWHG���(YHU\WKLQJ�LV�SRVVLEOH�RYHU�WKHUH�DV�ORQJ
�DV�LW�LV�JRLQJ�RQ�DQG�WKLQJV�FDQ�EH�GRQH�LQ�D
�VHTXHQFH���:KDW�H[DFWO\�PDNHV�WKLV�PHWKRG�VR
�VWURQJ"

�7KH�NH\�ZRUNLQJ�PHFKDQLVP�LV�QRW�WR�ZRUU\�DERXW
�H\H�FRQWDFW��D�VSHFLILF�UHODWLRQVKLS��2XU�ZKROH�KX�
�PDQ�UHVRXUFHV�LGHD�LQ�WKH�:HVW�KDV�GLVWRUWHG�WKH

�UHODWLRQDO�SURFHVV�DQG�DFWHG�DV�LI�WKH�ZD\�ZH�GR�LW
�LV�WKH�RQO\�ZD\��$QG�\HW��WKLQN�RI�DOO�WKH�FXOWXUHV�LQ
�ZKLFK�ORRNLQJ�DW�WKH�ERVV�LV�GLVUHVSHFWIXO���<RX
�PXVW�QRW�ORRN�WKH�ERVV�LQ�WKH�H\H��\RX�PXVW�NHHS
�\RXU�KHDG�GRZQ���EH�GHIHUHQW��6R�ZKHUH�GR�ZH�JHW
�WKH�LGHD�WKDW�WKH�EHVW�UHODWLRQVKLS�LV�WKH�RQH�ZKHUH
�,�UHDOO\�ORRN�DW�\RX�DQG�VD\�ZH�DUH�JRLQJ�WR�WDON
�IDFH�WR�IDFH�LQWLPDWHO\"�7KHVH�WKHRULHV�ZRXOG�VD\
��WKDW
V�WKH�RQO\�JRRG�ZD\�WR�FRPPXQLFDWH��3D\
�DWWHQWLRQ�WR�ERG\�ODQJXDJH��ORRN�KRZ�KH�LV�VLWWLQJ�
�LV�KH�PHQWDOO\�FRQIOLFWHG�RU�QRW��HWF���7KDW�LV�DOO
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�����$FDGHP\�RI�0DQDJHPHQW�/HDUQLQJ�	�(GXFDWLRQ�0DUFK

�QRQVHQVH�LQ�D�FURVV�FXOWXUDO�FRQWH[W��,W�PD\�EH�YHU\
�UHOHYDQW�LQ�VRPH�YHU\�VSHFLILF�VLWXDWLRQ��EXW�LI
�\RX
UH�GHDOLQJ�FURVV�FXOWXUDOO\��,�WKLQN�ZH�KDYH�WR
�ILQG�D�PXFK�PRUH�QHXWUDO�ZD\�WR�FRQYHUVH��7KH
�FDPSILUH�GLDORJXH�VHWWLQJ�FUHDWHV�WKH�FXOWXUDO�LV�
�ODQG�HYHQ�LI�LW�LV�GRQH�DW�WKH�SODFH�RI�ZRUN��+DYH
�\RX�HYHU�EHHQ�LQ�D�GLDORJXH�JURXS�ZKHUH�VRPH�
�ERG\�VHW�LW�XS�XQGHU�WKRVH�UXOHV"

�1RW�H[DFWO\�LQ�WKDW�IRUPDW�EXW�ZH�KDYH�EHHQ�ZRUN�
�LQJ�ZLWK�PXOWLDFWRU�VWDNHKROGHU�SURMHFWV�ZKHUH
�JURXSV�RI�DFWRUV�ZLWK�YHU\�GLIIHUHQW�SHUVSHFWLYHV
�PHHW�7KHUH�WKH�UXOH�LV�DOVR�WKDW�SHRSOH�VSHDN�XS
�EXW�GRQ
W�UHVSRQG�WR�HDFK�RWKHU�GLUHFWO\���7KH\�MXVW
�WDNH�ZKDW�WKH�RWKHU�DFWRU�LV�VD\LQJ�IRU�D�JLYHQ�DQG
�WU\�WR�XQGHUVWDQG�ZKDW�LV�EHLQJ�VDLG��

�7KDW
V�WKH�FRUH�UXOH�RI�GLDORJXH��7R�DGG�WKH�FDPS�
�ILUH�DV�D�PHWDSKRU�MXVW�PDNHV�LW�D�OLWWOH�HDVLHU�WR�GR
�WKDW��7KH�NH\�LV�WR�VXVSHQG�LQVWHDG�RI�UHVSRQG��,I
�\RX�VD\�VRPHWKLQJ�DQG�,�YLROHQWO\�GLVDJUHH�ZLWK�LW�
�,�KDYH�WR�PDNH�D�FKRLFH��'R�,�EOXUW�RXW�P\�GLVDJUHH�
�PHQW�RU�GR�,�VXVSHQG�LW�DQG�VD\�WR�P\VHOI���:K\�GR
�,�WKLQN�VR�GLIIHUHQWO\�IURP�ZKDW�KH�MXVW�VDLG"��
��:KDW
V�JRLQJ�RQ�LQ�PH�WKDW�PDNHV�PH�IHHO�VR
�GLIIHUHQWO\"��7KDW�EHJLQV�WKHQ�WR�EXLOG�ZKDW�,VDDFV
��,VDDFV��������ZRXOG�FDOO��JURXS�FRQVFLRXVQHVV�
�UDWKHU�WKDQ�D�GHEDWH�DERXW�ZKLFK�RI�XV�LV�ULJKW�
�6XVSHQVLRQ�LV�D�FHQWUDO�LGHD�LQ�GLDORJXH��/HW�HY�
�HU\ERG\
V�WKRXJKWV�MXVW�VLW�WKHUH��'RQ
W�GHEDWH�LW�
�GRQ
W�DUJXH�ZLWK�LW��$GG�\RXU�RZQ�WKRXJKWV��PD\EH
�\RXU�RZQ�WKRXJKWV�DUH�GLIIHUHQW��,W�JRHV�ZD\�EDFN
�WR�ROGHU�FXOWXUHV�ZKHUH�WKH�WULEDO�FRXQFLOV�ZRUNHG

�WKDW�ZD\��7KH�HOGHUV�VDW�DURXQG�WKH�FDPSILUH��DQG
�WKH\�HDFK�VSRNH�WKHLU�RSLQLRQ��7KH\�QHYHU�DUJXHG
�ZLWK�HDFK�RWKHU��WKH\�MXVW�NHSW�VSHDNLQJ��DQG�SUHWW\
�VRRQ�LW�ZDV�FOHDU�ZKHUH�WKH\�DJUHHG�DQG�ZKHUH
�WKH\�GLGQ
W�DJUHH��7KH�VHQLRU�SHUVRQ�WKHQ�FRXOG
�VD\���:HOO��WKLV�LV�ZKDW�ZH�KDYH�GHFLGHG���%XW�LW
�ZDV�PHUHO\�GHFLGHG�E\�MXVW�OD\LQJ�RSLQLRQV�DQG
�LGHDV�RXW�WKHUH�ZLWKRXW�GLVFXVVLRQ��GHEDWH��RU

�GLVDJUHHPHQW�

�,V�WKH�GLDORJXH�PHWKRG�WKDW�\RX�DUH�GHVFULELQJ�DOVR
�UHODWHG�WR�WKH�RUJDQL]DWLRQDO�OHDUQLQJ�DSSURDFK�RI
�&KULV�$UJ\ULV�ZLWK���DW�LWV�FRUH���WKH�LGHD�RI�PDNLQJ
�DVVXPSWLRQV�H[SOLFLW��H�J���$UJ\ULV��������"

�$UJ\ULV�PDNHV�WKH�DVVXPSWLRQ�WKDW�ZH�FDQ�DQG
�ZLOO�VWDWH�RXU�XQFRQVFLRXV�DVVXPSWLRQV��+RZHYHU�
�LI�\RX�EHOLHYH�LQ�*RIIPDQ��������DQG�V\PEROLF�LQ�
�WHUDFWLRQLVP��\RX�UHDOL]H�WKDW�WKH�UHDVRQ�,�ZLWKKROG
�WKHVH�DVVXPSWLRQV�LV�YHU\�SURIRXQG��,W�LV�QRW�MXVW�D
�PHFKDQLFDO�SUREOHP��,W�LV�D�SUREOHP�WKDW�LI�,�UHDOO\�
�UHDOO\�WROG�\RX�ZKDW�,�WKLQN��,�PLJKW�EH�GLVUXSWLQJ
�WKH�VRFLDO�RUGHU��6R�$UJ\ULV
��OHIW�KDQG�ULJKW�KDQG
�FROXPQ��KHOSV�SHRSOH�WR�ORRN�DW�WKH�FRQVHTXHQFHV

�RI�KRZ�ZKDW�WKH\�VD\�DQG�ZKDW�WKH\�WKLQN�OHDGV�WR
�IDXOW\�FRPPXQLFDWLRQ��7KLV�LV�YHU\�YDOXDEOH�EXW�WR
�JHW�SHRSOH�WR�FRQIURQW�VRPH�RI�ZKDW�WKH\�WKLQN�DQG
�DFWXDOO\�WR�PDNH�LW�H[SOLFLW�UHTXLUHV�WKH�HODERUDWH
�NLQGV�RI�WUDLQLQJ�WKDW�$UJ\ULV�UHTXLUHV�RI�KLV�FOL�
�HQWV��&KULV�LV�DOZD\V�ILJKWLQJ�DQ�XSKLOO�EDWWOH��+H
�ZDQWV�WKLQJV�WR�EH�PRUH�H[SOLFLW��EXW�RIWHQ�WKLV
�JRHV�DJDLQVW�WKH�UXOH�GULYHQ�QDWXUH�RI�FRPPXQLFD�
�WLRQ��2QFH�D�JURXS�KDV�OHDUQHG�WR�GR�ZKDW�&KULV
�VXJJHVWV��LW�LV�YHU\�HIIHFWLYH��EXW�LW�LV�D�ORW�RI�XS�
�IURQW�LQYHVWPHQW�WR�JHW�WR�WKDW�SRLQW�

�<RX�DUH�VD\LQJ�WKDW�QRW�HYHU\WKLQJ�FDQ�EH�PDGH
�H[SOLFLW��2SHQ�FRPPXQLFDWLRQ�DV�VXFK�LV�QRW�WKH
�DEVROXWH�WUXWK��&RPPXQLFDWLRQ�LV�DOZD\V�FRQWH[�
�WXDO�DQG�UHODWLRQDO"

�([DFWO\��DQG�YHU\�PXFK�UXOH�GULYHQ�LQ�D�FXOWXUH�
�(YHU\�FXOWXUH�KDV�LWV�RZQ�UXOHV�DERXW�ZKDW�\RX�FDQ
�EH�RSHQ�DERXW�DQG�LQ�ZKDW�VHWWLQJ�WKLV�LV�DOORZHG�
�)RU�H[DPSOH��WKH�-DSDQHVH�KDYH�WKH�UXOH�WKDW�ZKHQ
�\RX�JR�RXW�DQG�JHW�GUXQN�WRJHWKHU�\RX�FDQ�EH�PRUH
�RSHQ��,�DVNHG�D�FROOHDJXH�RI�PLQH��ZKR�UHDOO\�XQ�
�GHUVWDQGV�-DSDQ���&DQ�\RX�SUHWHQG�WR�EH�GUXQN�LI
�\RX�KDYH�DQ�DOFRKRO�SUREOHP�RU�DOOHUJ\"��6KH�VDLG�
��1R��\RX�FDQ
W�SUHWHQG��SHRSOH�ZRXOG�UHDOL]H�WKDW
�\RX�DUH�VREHU�DQG�WKHQ�LW�ZRXOG�KDYH�D�GLIIHUHQW
�PHDQLQJ���6KH�ZDV�DUJXLQJ�WKDW�LI�\RX�FDQ
W�GULQN�
�\RX�FDQ
W�GR�FHUWDLQ�NLQGV�RI�MREV�LQ�-DSDQHVH�RU�
�JDQL]DWLRQV��WKDW�DFWXDOO\�JHWWLQJ�GUXQN�LV�HVVHQ�
�WLDO�IRU�VRPH�NLQGV�RI�ZRUN�

�/($'(56+,3�$6�$&76�2)�+80,/,7<

�<RX�KDYH�EHHQ�VSHDNLQJ�RI�GLDORJXH�DQG�EHLQJ
�UHIOHFWLYH�LQ�D�FXOWXUDO�LVODQG�LQ�RUGHU�WR�OHDUQ�IURP

�HDFK�RWKHU��7KH�SUREOHP�RIWHQ�VWDWHG�LV�WKLV���+RZ
�FDQ�\RX�EULQJ�ZKDW�LV�OHDUQHG�WR�WKH�GDLO\�ZRUN
�FRQWH[W"��'RQ
W�\RX�WKLQN�WKLV�WUDQVIHU�SUREOHP�LV
�DQ�LPSRUWDQW�SLWIDOO"�3HRSOH�VD\�WKLQJV�VXFK�DV�
��:HOO��WKHUH�,�FDQ�WDON�WR�WKH�FDPSILUH�EXW�WKH�QH[W
�GD\�ZKHQ�,
P�EDFN�LQ�WKH�URXWLQHV��,�EHKDYH�WRWDOO\
�GLIIHUHQWO\�RU�,�KDYHQ
W�JRW�WKH�VSDFH�WR�GR�WKDW
�DJDLQ��

�<RX�DUH�DVVXPLQJ�WKH�7�JURXS�PHQWDOLW\��<RX
UH
�DVVXPLQJ�WKDW�WKH�LQWHUSHUVRQDO�RSHQQHVV�LV�WKH
�LVVXH��DQG�LW�PD\�YHU\�ZHOO�EH�WKDW�ZKDW�JRHV�RQ�LQ
�WKDW�FXOWXUDO�LVODQG�KDV�QRWKLQJ�WR�GR�ZLWK�WKDW��,W
�KDV�WR�GR�ZLWK�WU\LQJ�WR�XQGHUVWDQG�HDFK�RWKHU
V
�FXOWXUH�D�OLWWOH�EHWWHU�VR�WKDW�ZH�FDQ�ZRUN�WRJHWKHU�
�,W
V�OLNH�ZKHQ�WKH�PLOLWDU\�GRHV�WKHVH�DIWHU�DFWLRQ
�UHYLHZV�ZKHUH�WKH\�VD\���:HOO��OHW
V�KDYH�HYHU\�
�ERG\�WHOO�ZKDW�WKH\�GLG�DQG�ZKDW�ZRUNHG�DQG�ZKDW
�GLGQ
W���,W
V�YHU\�WDVN�IRFXVHG��,W
V�QRW��KRZ�,�IHHO
�DERXW�\RX��EXW�LW
V��KRZ�ZH�GLG�ZKDW��
�'R�\RX�NQRZ�WKH�DXWKRU�$P\�(GPRQGVRQ"�6KH
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������/DPEUHFKWV��%RXZHQ��*LLHWHQ��+X\ELHFKWV��DQG�6FKHLQ����

�KDV�ZULWWHQ�D�ORW�DERXW�VXUJLFDO�WHDPV��6KH�KDV�RQH
�DUWLFOH�WKDW�ZDV�LQ�$GPLQLVWUDWLYH�6FLHQFH�4XDU�
�WHUO\�WKDW�LV�YHU\�LPSRUWDQW��(GPRQGVRQ��%RKPHU��	
�3LVDQR���������6KH�FRPSDUHV�HLJKW�KRVSLWDOV�WKDW
�VXFFHVVIXOO\�DGRSWHG�D�YHU\�QHZ�VRSKLVWLFDWHG
�RSHQ�KHDUW�SURFHGXUH�DQG�HLJKW�RWKHU�KRVSLWDOV
�WKDW�WULHG�LW�DQG�DEDQGRQHG�LW��6KH�JRW�FXULRXV�
�:K\�GLG�VRPH�KRVSLWDOV�XVH�LW�DQG�RWKHUV�DEDQGRQ
�LW"�6KH�IRXQG�WKDW�LQ�WKH�KRVSLWDOV�WKDW�FRQWLQXH�WR
�XVH�LW��WKH�VHQLRU�VXUJHRQ�KDG�VDLG���7KLV�LV�JRLQJ
�WR�EH�FRPSOLFDWHG��WKH�NH\�QXUVH��DQHVWKHVLRORJLVW�
�SHUIXVLRQLVW�DQG�,�DUH�JRLQJ�WR�KDYH�WR�JR�RII�DQG
�WUDLQ�WRJHWKHU���6R�WKH\�ZHQW�RII�IRU�����GD\V�DQG
�SUDFWLFHG�WKLV�QHZ�WHFKQLTXH��,Q�WKDW�SURFHVV�WKH\
�HVWDEOLVKHG�VLJQDOV�DQG�FRPPXQLFDWLRQ��7KH�VXU�
�JHRQ�VDLG���/RRN��LI�,�DP�GRLQJ�WKLV��\RX�KDYH�JRW�WR
�WHOO�PH�WKLV�DQG�WKLV���,Q�WKH�RWKHU�JURXS�RI�KRVSL�
�WDOV�WKDW�QHYHU�DGRSWHG�WKH�QHZ�SURFHGXUH��WKH
�VHQLRU�VXUJHRQ�VDLG���7KLV�LV�D�PDWWHU�RI�SURIHV�
�VLRQDOLVP��ZH�DUH�JRLQJ�WR�JR�LQ�DQG�SXW�WKH�EHVW
�NH\�QXUVH��WKH�EHVW�DQHVWKHVLRORJLVW��WKH�EHVW�SHU�
�IXVLRQLVW�LQ���7KH\�DOVR�ZHQW�WR�WKH�WUDLQLQJ�SUR�
�JUDP�RQ�WKH�WHFKQLTXH�EXW�DSSDUHQWO\�ZHUH�QRW
�PLQGIXO�RI�WKH�QHHG�WR�OHDUQ�WR�ZRUN�WRJHWKHU�DV�D
�WHDP��)RU�WKHP�WKH�QHZ�SURFHGXUH�GLG�QRW�ZRUN�
�7KH\�NHSW�IDLOLQJ��6R�WKH\�VDLG���7KLV�SURFHGXUH�LV
�WRR�FRPSOLFDWHG���%XW�ZKDW�WKH\�KDGQ
W�GRQH�LV
�JRQH�RII�WR�D�FXOWXUDO�LVODQG�WR�HVWDEOLVK�FRPPXQL�
�FDWLRQ�FKDQQHOV�DQG�ZD\V�RI�ZRUNLQJ�WKDW�ZRXOG
�HQDEOH�WKHP�WR�TXLFNO\�FRPPXQLFDWH�XQGHU�WKH
�FULVLV�RI�WKH�DFWXDO�RSHUDWLRQ�
�,W�KDG�QRWKLQJ�WR�GR�ZLWK�7�JURXSV�RU�IHHGEDFN�

�6R��ZKHQ�,�VD\�FXOWXUDO�LVODQG��,
P�VD\LQJ�PRUH
�WDVN�UHODWHG�FXOWXUDOO\�RULHQWHG�FRPPXQLFDWLRQ
�DQG�EXLOGLQJ�QHZ�QRUPV�RI�GHDOLQJ�ZLWK�DXWKRULW\
�DQG�WUXVW��6XFK�QRUPV�FDQ�EH�EURXJKW�EDFN�WR�WKH
�ZRUNSODFH���7KH�GRFWRU�KDV�D�QHZ�UHODWLRQVKLS
�ZLWK�WKLV�QXUVH�QRZ���7KDW�ZLOO�FDUU\�RYHU��QRW�RQO\
�LQWR�WKDW�RSHUDWLRQ��EXW�PD\EH�LQWR�RWKHU�WDVNV�DV
�ZHOO��%HFDXVH�QRZ���HYHQ�LI�,
P�WKH�GRFWRU�DQG�VKH
�LV�WKH�QXUVH��ZH�QRZ�KDYH�OHDUQHG�KRZ�WR�FRPPX�

�QLFDWH�ZLWK�HDFK�RWKHU�ZLWKRXW�WKHUH�EHLQJ�D�VWDWXV
�SUREOHP���$QG�WKH�QXUVH�PD\�IHHO�FRQILGHQW
�HQRXJK�WKDW�LI�WKH�GRFWRU�LV�GRLQJ�VRPHWKLQJ
�ZURQJ��VKH�ZLOO�VSHDN�XS��:KHUHDV�LQ�WKHVH�RWKHU
�JURXSV�WKDW�QHYHU�EHFDPH�PLQGIXO�RI�WKH�QHHG�IRU
�QHZ�FRPPXQLFDWLRQ�QRUPV��WKH�QXUVH�ZRXOG�VWLOO

�EH�VFDUHG��ZRXOG�NHHS�VLOHQW��DQG�ZRXOG�OHW�WKH
�GRFWRU�PDNH�WKH�PLVWDNH��7KHVH�VXUJLFDO�WHDPV
�LOOXVWUDWH�WKH�LVVXH�RI�ZKDW�KDV�WR�EH�QHZ�LQ�PDQ�

�DJHPHQW�HGXFDWLRQ��SDUWLFXODUO\�IRU�SRWHQWLDO�OHDG�
�HUV��OLNH�OHDGHUV�RI�VXUJLFDO�WHDPV��,�WKLQN�GXULQJ
�WKH�WUDLQLQJ�SHULRG��VRPHZKHUH�WKH\�KDYH�WR�OHDUQ
�KRZ�WR�EH�WHPSRUDULO\�KXPEOH�LQ�WKH�LQWHUHVW�RI
�EXLOGLQJ�UHODWLRQVKLSV�ZLWK�WKH�SHRSOH�RQ�ZKRP
�WKH\�DUH�GHSHQGHQW�

�+RZ�FDQ�ZH�GR�WKDW"�+RZ�FDQ�ZH�HGXFDWH�SHRSOH�
�SDUWLFXODUO\�OHDGHUV�RU�IXWXUH�OHDGHUV���KRZ�WR�EH
�WHPSRUDULO\�KXPEOH"

�,W�LV�JRLQJ�WR�EH�YHU\�WULFN\�EHFDXVH��DV�*RIIPDQ
�ZRXOG�WHOO�\RX��WKH�ZKROH�SRLQW�RI�EHLQJ�D�OHDGHU�LV
�WKDW�\RX�QRZ��NQRZ�HYHU\WKLQJ���/HDGHUV�DUH�VXS�
�SRVHG�WR�NQRZ�ZKDW�WR�GR��VR�SHRSOH�EHORZ�WKH
�OHDGHU�DUH�JRLQJ�WR�GHIHU�WR�KLP�RU�KHU���OHW�WKHP�EH
�WKH�GHFLGHUV�HYHQ�LI�WKH\�GRQ
W�NQRZ�HQRXJK�WR
�PDNH�JRRG�GHFLVLRQV��%XW�LQ�D�ZRUOG�ZKHUH�OHDGHUV
�GR�QRW�NQRZ�HYHU\WKLQJ��ZKHUH�WKH�VXERUGLQDWHV
�DUH�KLJKO\�VNLOOHG�WHFKQLFLDQV��KRZ�DUH�ZH�JRLQJ�WR
�JHW�OHDGHUV�WR�DGPLW�WKDW�WKH\�GRQ
W�NQRZ�HYHU\�
�WKLQJ�DQG�DFWXDOO\�DVN�IRU�KHOS"�:KDW�LV�LW�DERXW
�WKHVH�FDUGLDF�VXUJHRQV�WKDW�PDGH�WKHP�VD\���2K�
�RK��7KLV�LV�JRLQJ�WR�EH�GLIILFXOW��,
G�EHWWHU�MRLQ�WKLV
�JURXS�DQG�ZH
G�EHWWHU�WUDLQ�WRJHWKHU���:KDW�DQ�DFW
�RI�KXPLOLW\�E\�WKH�GRFWRUV�WR�JR�RII�DQG�WUDLQ�ZLWK
�WKHVH�RWKHUV�ZKR�DUH�EHORZ�WKHP�LQ�VWDWXV��,I�ZH

�GRQ
W�WUDLQ�OHDGHUV�WR�DFFHSW�KHOS�DQG�DVN�IRU�LW�
�RUJDQL]DWLRQV�DUH�JRLQJ�WR�KDYH�WURXEOH�EHFDXVH
�WKH�UHDOLW\�LV�WKDW�WKH�VXERUGLQDWHV�ZLOO�EH�IURP
�GLIIHUHQW�FXOWXUHV��KDYH�GLIIHUHQW�RFFXSDWLRQV��DUH
�PXFK�PRUH�H[SHUW��,Q�WKDW�VLWXDWLRQ��WKH�OHDGHU�ZLOO
�KDYH�WR�DFFHSW�WKDW��,�PD\�EH�WKH�FRRUGLQDWRU�DQG
�WKH�IDFLOLWDWRU�EXW�,
P�QRW�WKH�GHFLVLRQ�PDNHU��

�7KH�OHDGHU�KDV�WR�OHDUQ�WR�DFFHSW�DQG�PDQDJH�D
�KLJK�OHYHO�RI�LQWHUGHSHQGHQFH"

�7KDW
V�ULJKW�DQG�\RX��WKH�UHVHDUFKHU��HGXFDWRUV�
�KDYH�WR�EHJLQ�WR�LQVHUW�WKLV�PHQWDOLW\�LQWR�WKH�VWX�
�GHQWV�HDUO\�VR�WKDW�WKH\�GRQ
W�VD\���2.��,
P�D�VWX�
�GHQW�QRZ��VR�QRZ�,�KDYH�WR�EH�KXPEOH�EXW�ZKHQ�,

�JHW�WR�EH�WKH�ERVV�WKHQ�,�FDQ�WHOO�HYHU\ERG\�ZKDW�WR
�GR��

�+RZ�\RX�WUDLQ�OHDGHUV�LQ�KXPEOH�LQTXLU\�LV�WKH
����GROODU�TXHVWLRQ��,�GRQ
W�NQRZ�KRZ�WR�GR�WKDW�EXW
�,�WKLQN�LW�LV�JRLQJ�WR�EH�HVVHQWLDO��0D\EH�\RX�VWDUW
�RXW�E\�JLYLQJ�WKHP�KHOSLQJ�WKHRU\��6FKHLQ������D�
�DQG�JHW�WKHP�WKLQNLQJ�LQ�WHUPV�RI�QRQKLHUDUFKLFDO
�KHOSLQJ�UHODWLRQVKLSV�VR�WKDW�WKH\�JHW�WUDLQHG�LQ
�KXPEOH�LQTXLU\�LQ�QRUPDO�GD\�WR�GD\�VLWXDWLRQV
�ZLWK�VSRXVHV��IULHQGV��DQG�FKLOGUHQ��,�WKLQN�WKH
�PRVW�LPSRUWDQW�LGHD�,�ZDQW�WR�SXVK�LQ�WKH�QH[W
�\HDUV�LV�WKLV�LGHD�RI�WKH�OHDGHU�KDYLQJ�WKH�LQVLJKW
�DQG�WKH�VNLOO�WR�FUHDWH�FXOWXUDO�LVODQGV�IRU�WKHP�
�VHOYHV�DQG�WKHLU�VXERUGLQDWHV��7KH�LGHD�RI��RQ�WKH�

�MRE��WUDLQLQJ�ZLOO�QRW�ZRUN�LQ�D�PXOWLFXOWXUDO�FRQ�
�WH[W��3HRSOH�KDYH�YHU\�GLIIHUHQW�H[SHULHQFHV�DQG
�OLYH�LQ�GLIIHUHQW�VRFLDO�RUGHUV�VR�WKH\�ZLOO�QRW�EH
�DEOH�RQ�OLQH�WR�VXGGHQO\�EOHQG�ZLWK�HDFK�RWKHU��%XW
�FXOWXUDO�LVODQGV�PD\�QRW�EH�YHU\�ORQJ��LW�PD\�EH
�RQO\�DQ�KRXU��LW�PD\�EH�VHYHUDO�GD\V��EXW�WKH�NH\�LV
�WHPSRUDU\�GLDORJXH�DQG�VXVSHQVLRQ�RI�WKH�QRUPDO
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�����$FDGHP\�RI�0DQDJHPHQW�/HDUQLQJ�	�(GXFDWLRQ�0DUFK

�FXOWXUDO�UXOHV��VR�WKDW�ZH�FDQ�EHJLQ�WR�VHH�KRZ
�HDFK�RWKHU�UHDOO\�WKLQNV�

�0$1$*(0(17�/($51,1*�$1'�('8&$7,21�,1
�������$��+$33<��)8785("

�1RZ�WKDW�\RX
YH�PDGH�WKH�VKLIW�WR�WKH�IXWXUH�DQG
�KDYH�WDONHG�DERXW�WUDLQLQJ�,�HGXFDWLRQ�DQG�ZKDW
�QHHGV�WR�KDSSHQ���DQRWKHU�TXHVWLRQ�HPHUJHV��7DNH�D
�PRPHQW�WR�LPDJLQH�WKH�ILHOG�RI�PDQDJHPHQW�OHDUQ�
�LQJ�DQG�HGXFDWLRQ�LQ��������,W�HPERGLHV�DOO�WKDW�\RX
�UHDOO\�PHDQ�E\���KHOSLQJ����<RX�DOUHDG\�PHQWLRQHG
�WKH�LPSRUWDQFH�RI�PDQDJHUV�OHDUQLQJ�WR�ZRUN�LQ
�FXOWXUDO�LVODQGV��WR�VHW�XS�GLDORJXHV��WR�EH�KXPEOH
�LQTXLUHUV��:KDW�ZRXOG�WKH�ILHOG�ORRN�OLNH"�+RZ�LV
�UHVHDUFK�DQG�WHDFKLQJ�GRQH"�+RZ�DUH�3K'�VWXGHQWV
�WUDLQHG"

�7UDLQLQJ�SURJUDPV�ZLOO�KDYH�WR�EXLOG�LQ�VRPH�NLQG
�RI�LQWHUQVKLS�DW�HYHU\�OHYHO��XQGHUJUDGXDWH�RU
�JUDGXDWH��WKDW�SXWV�VWXGHQWV�IRU�D�WLPH�LQWR�D�KHOS�
�LQJ�VLWXDWLRQ�ZKHUH�WKH\�DUH�RXW�WKHUH�WR�JLYH�KHOS�
�7KDW�LV�YHU\�LPSRUWDQW��7KH�PLVWDNH�ZH�PDNH�LQ
�PDQDJHPHQW�OHDUQLQJ�DQG�HGXFDWLRQ�LV�WKDW�ZH
�VHQG�SHRSOH�RXW�LQWR�RUJDQL]DWLRQV�WR�GR�UHVHDUFK�
�:H�VD\��JDLQ�HQWU\�DQG�JDWKHU�GDWD���%XW�IURP�WKH
�RUJDQL]DWLRQ
V�SRLQW�RI�YLHZ�WKDW�LV�D�ZDVWH��7KH\
�GRQ
W�UHDOO\�JHW�DQ\WKLQJ�RXW�RI�LW��:H�SURPLVH�WKHP
�IHHGEDFN�EXW�ZH�UDUHO\�UHDOO\�KHOS�WKHP�
�6WXGHQWV�DV�IXWXUH�OHDGHUV�ZLOO�KDYH�WR�OHDUQ�WR�VD\

�WR�D�FRPSDQ\���,�DP�LQ�WKLV�XQLYHUVLW\�SURJUDP�DQG
�,
G�OLNH�WR�VSHQG���PRQWKV�LQ�\RXU�RUJDQL]DWLRQ�GRLQJ
�ZKDWHYHU�\RX�WKLQN�QHHGV�GRLQJ���/HW�WKHP�KDYH�WKH
�H[SHULHQFH�RI�HYHQ�ILQGLQJ�WKHLU�RZQ�RUJDQL]DWLRQV
�DQG�EHJJLQJ�IRU�D�MRE��,I�WKH�IDFXOW\�SURYLGHV�DOO�WKH
�RUJDQL]DWLRQV�DV�UHVHDUFK�VLWHV�DQG�VD\V���WKLV�VWX�
�GHQW�JRHV�KHUH��WKLV�VWXGHQW�JRHV�WKHUH���WKH�VWXGHQWV
�DUH�QRW�OHDUQLQJ�KRZ�WR�EH�KXPEOH��%XW�WR�VD\���(YHU\
�VWXGHQW�PXVW�ILQG�GXULQJ�WKHLU���\HDU�SURJUDP�DQ
�RUJDQL]DWLRQ�WR�ZKLFK�WKH\�DSSO\�IRU���PRQWKV�RU�D
�\HDU�RI�ZRUN�WU\LQJ�WR�EH�KHOSIXO�WR�WKDW�RUJDQL]D�
�WLRQ���RU�VRPH�YHUVLRQ�RI�WKDW��WKHQ�WKH\�KDYH�D
�FKDQFH�WR�OHDUQ�KXPLOLW\��'XULQJ�WKLV�LQWHUQVKLS�VWX�
�GHQWV�FDQ�GR�ILHOG�QRWHV��ZULWH�D�MRXUQDO��GRFXPHQW
�ZKDW�WKDW�LW�IHOW�OLNH��DQG�XVH�WKDW�PDWHULDO�IRU�DQ
�LPSRUWDQW�SDSHU�RQ�OHDUQLQJ�KRZ�WR�KHOS��7KHQ�WKH\
�ZLOO�EH�EHWWHU�UHVHDUFKHUV�EHFDXVH�WKH\�ZLOO�NQRZ
�KRZ�WR�LQWHUDFW�ZLWK�DQ�RUJDQL]DWLRQ�WR�FUHDWH�WKH
�FOLPDWH�IRU�SURGXFLQJ�KLJK�TXDOLW\�GDWD�WKDW�LVQ
W�MXVW
�FKHFN�PDUNV�RQ�D�VXUYH\�LQVWUXPHQW�

�:H�VHH�WKDW�3K'�VWXGHQWV�DUH�H[SHULHQFLQJ�PRUH�DQG
�PRUH�WLPH�SUHVVXUH�EHFDXVH�WKH\�KDYH�WR�GR�WKHLU
�3K'V�LQ�D�OLPLWHG�WLPH�VSDQ��:KHQ�ZH�UHDG�\RXU�ERRN
�RQ�KHOSLQJ��ZH�QRWLFH�WKDW�HQJDJLQJ�LQ�KHOSLQJ��DQG
�OHDUQLQJ�IURP�WKLV�H[SHULHQFH��LV�D�SURFHVV�WKDW�QHHGV

�D�ORW�RI�WLPH��%XW�ZH�FRXOGQ
W�KHOS�WKLQNLQJ���8QLYHU�
�VLWLHV�XVXDOO\�GRQ
W�JLYH�D�3K'�VWXGHQW�HQRXJK�WLPH�WR
�DFWXDOO\�JR�LQWR�DQ�RUJDQL]DWLRQ�IRU��VD\����PRQWKV��
�0D\EH�\RX�KDYH�VRPH�DGYLFH�IRU�3K'�VWXGHQWV�DERXW
�KRZ�WR�GHDO�ZLWK�WKLV�WLPH�SUHVVXUH�DQG�LQFUHDVLQJ
�SUHVVXUH�WR�ZULWH�DUWLFOHV"

�$�3K'�VWXGHQW�LQ�WKDW�VLWXDWLRQ�KDVQ
W�JRW�PXFK
�FKRLFH��,I�\RX�UHDOO\�ZDQW�WKDW�3K'�GHJUHH�DQG�WKH
�IDFXOW\�VD\V���<RX�KDYH�WR�GR�LW�LQ�WKLV�ZD\���\RX
�RQO\�KDYH�WKH�FKRLFH�WR�GR�ZKDW�WKH\�VD\�RU�JR�WR
�VRPH�RWKHU�XQLYHUVLW\��,�GRQ
W�WKLQN�WKHUH�LV�VRPH
�PDJLF�ZD\�RI�FUHDWLQJ�WLPH�LQ�D�VLWXDWLRQ�WKDW�GRHV
�QRW�DOORZ�LW��,W�LV�D�WRXJK�FKRLFH��\RX�NQRZ���'R�\RX
�UHDOO\�ZDQW�WKH�GHJUHH�HQRXJK�WR�SOD\�E\�WKH�UXOHV
�RI�WKH�LQVWLWXWLRQ"��0\�DGYLFH�WKHQ�ZRXOG�EH��*HW
�WKURXJK�LW�DV�IDVW�DV�\RX�FDQ�DQG�WKHQ��DIWHUZDUG�
�GR�ZKDW�\RX�IHHO�LV�PRUH�DSSURSULDWH��
�,I�\RX�ORRN�DW�ZKR�LV�UXQQLQJ�DOO�WKHVH�GRFWRUDO

�FRQVRUWLD�WKDW�KDYH�EHHQ�JRLQJ�RQ�KHUH��$FDGHP\
�RI�0DQDJHPHQW�0HHWLQJ��������LW�LV�PRVWO\�WKH�WHQ�
�XUHG�SURIHVVRUV�ZKR�DUH�WHOOLQJ�WKH�VWXGHQWV���,I
�\RX�ZDQW�WR�JHW�\RXU�GRFWRUDWH��EHWWHU�GR�WKLV�DQG
�WKLV���,
P�IRUWXQDWH�WKDW�,�DP�WKURXJK�WKDW��,�KDG�WR
�JR�WKURXJK�LW�DV�ZHOO��3XEOLVK�DQG�JHW�WKLQJV�GRQH�
�,�ZDV�IRUWXQDWH�EHFDXVH�+DUYDUG�6RFLDO�5HODWLRQV

�GLG�KDYH�D�UHTXLUHG���\HDU�LQWHUQVKLS��7KH�WUHQG�LQ
�PDQ\�XQLYHUVLWLHV�DQG�EXVLQHVV�VFKRROV�LVQ
W�QHFHV�
�VDULO\�D�YHU\�KDSS\�RQH��0DQ\�RI�WKH�EXVLQHVV
�VFKRROV�,�KDYH�WDONHG�WR�ODWHO\�DUH�DOO�JRLQJ�WRZDUG
�PRUH�WUDGLWLRQDO�DFDGHPLF�UHVHDUFK�ZLWK�D�VWURQJ
�TXDQWLWDWLYH�RULHQWDWLRQ�ZLWK�OLWWOH�HPSKDVLV�RQ
�OHDUQLQJ�KRZ�WR�EH�KHOSIXO�

�:H�FDQ�UHEHO��SURWHVW"

�<RX�FDQ�GR�ZKDW�,�GR�DQG�MXVW�FULWLFL]H�LW�IURP�WKH
�RXWVLGH�DQG�VD\���/RRN��FOLQLFDO�UHDO�OLIH�UHVHDUFK�LV
�PRUH�LPSRUWDQW��DOO�VWXGHQWV�VKRXOG�KDYH�DQ�LQ�
�WHUQVKLS���RU�ZRUN�LQ�VKRUWHU�H[SHULHQFHV�WKDW�KDYH
�D�VLPLODU�EURDGHQLQJ�HIIHFW��:H�XVHG�WR�GR�DQ�H[�
�HUFLVH���7KH�(PSDWK\�:DON����6FKHLQ��������WKDW
�ZHQW�OLNH�WKLV��<RX�KDYH�D�JURXS�RI�VD\����VWXGHQWV�
�<RX�JLYH�WKHP�WKH�IROORZLQJ�LQVWUXFWLRQV���$V�SDUW
�RI�\RXU�KRPHZRUN�QH[W�ZHHN�\RX�DUH�JRLQJ�WR�SDLU
�XS��SUHIHUDEO\�ZLWK�VRPHRQH�\RX�GR�QRW�DOUHDG\
�NQRZ��<RXU�ILUVW�WDVN�ZLOO�EH�WR�JHW�DFTXDLQWHG�ZLWK
�HDFK�RWKHU�VXIILFLHQWO\�WR�GHFLGH�RQ�ZKDW�NLQG�RI
�SHUVRQ�LV�PRVW�GLIIHUHQW�IURP�WKH�WZR�RI�\RX�FRQ�
�FHUQLQJ�RFFXSDWLRQ��VRFLDO�VWUXFWXUH��VWDWXV��QD�
�WLRQDOLW\��DQG�VR�RQ��2QFH�WKH�WZR�RI�\RX�KDYH
�ILJXUHG�WKDW�RXW��ILQG�VXFK�D�SHUVRQ��DQG�LQWHUYLHZ
�WKHP�DERXW�WKHLU�ZRUOG��1H[W�ZHHN�LQ�FODVV�ZH�ZLOO

�KDYH�HDFK�SDLU�UHSRUW�RQ�ZKRP�WKH\�SLFNHG��KRZ
�WKH\�HVWDEOLVKHG�FRQWDFW��DQG�ZKDW�WKH\�OHDUQHG
�IURP�WKHLU�JHW�WRJHWKHU���3HRSOH�DW�ILUVW�WKURZ�LQ�DOO
�NLQGV�RI�H[DPSOHV�WR�VHH�ZKHWKHU�RU�QRW�\RX�DS�
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������/DPEUHFKWV��%RXZHQ��*ULHWHQ��+X\EUHFKWV��DQG�6FKHLQ����

�SURYH��DQG�,�MXVW�VD\���,�KDYH�JLYHQ�\RX�DOO�WKH
�LQVWUXFWLRQV���7KHQ�WKH\�JHW�FUHDWLYH�DQG�EHJLQ�WR
�WKLQN�RI�EHJJDUV��VWUHHW�PXVLFLDQV��D�IDPRXV�DFWRU�
�D�XQLRQ�OHDGHU��DQG�VR�RQ��7KH\�NQRZ�ZKDW�\RX
�PHDQ��VRPHRQH�ZKR�LV��YHU\�GLIIHUHQW���7KH\�KDYH
�D�ZHHN�WR�GR�WKLV�H[HUFLVH��:KHQ�\RX�VD\��\RX
�UHDOO\�KDYH�WR�GR�WKLV��SHRSOH�DW�ILUVW�ZDQW�KHOS��EXW
�LI�\RX�GRQ
W�JLYH�WKHP�DQ\�KHOS��WKH\�ILJXUH�LW�RXW
�WKHPVHOYHV�DQG�SHRSOH�JR�WR�7UDSSLVW�PRQNV��SULV�
�RQV�WR�ILQG�D�SULVRQHU��DQG�VR�RQ�
�7KH\�DOZD\V�FRPH�XS�ZLWK�VRPHWKLQJ�LQWHUHVW�

�LQJ��7KH\�EULQJ�EDFN�LQFUHGLEOH�VWRULHV�DQG�RIWHQ
�ILQG�RXW�WKDW�WKH�SHUVRQ��ZDVQ
W�DV�GLIIHUHQW�DV�ZH
�WKRXJKW����7KHLU�OLIH�ZDV�GLIIHUHQW�EXW�WKH\�KDYH
�WKH�VDPH�GUHDPV�DQG�DVSLUDWLRQV���0RUH�LPSRUWDQW
�IURP�D�FXOWXUDO�WUDLQLQJ�SRLQW�RI�YLHZ�LV�WKDW�WKH\
�VRPHWLPHV�GLVFRYHU�WKDW�WKH�GLIIHUHQFH�EHWZHHQ

�WKH�WZR�ZDV�JUHDWHU�WKDQ�EHWZHHQ�WKHP�DQG�WKH
�RWKHU�SHUVRQ��7KH�H[HUFLVH�IRUFHV�WKHP�WR�FRQIURQW
�WKH�UXOHV�RI�WKH�VRFLDO�RUGHU���KRZ�WR�PDNH�FRQWDFW
�ZLWK�VRPHRQH�IURP�DQRWKHU�FXOWXUH�DQG�HVWDEOLVK�D

�UHODWLRQVKLS��7KH�DELOLW\�WR�HPSDWKL]H��OHDUQLQJ�WR
�VHH�DQG�H[SHULHQFH�WKH�ZRUOG�WKURXJK�VRPHRQH
�HOVH
V�H\HV�DQG�WR�HVWDEOLVK�UHODWLRQVKLSV�DFURVV
�ERXQGDULHV��LV�D�FUXFLDO�DELOLW\�IRU�HYHU\RQH�LQ�D
�OHDGLQJ�IXQFWLRQ��$V�RXU�ZRUOG�LV�EHFRPLQJ�PRUH
�JOREDO�HYHU\�GD\��WKLV�DELOLW\�ZLOO�EHFRPH�HYHQ�PRUH
�LPSRUWDQW�LQ�WKH�IXWXUH��/HDGHUV�ZLOO�KDYH�WR�GHYHORS
�WKH�DELOLW\�WR�KDQGOH�GLYHUVLW\�FRQVWUXFWLYHO\��7KH
�KDUGHVW�SDUW�LV�XVXDOO\�WR�DFWXDOO\�PDNH�FRQWDFW�ZLWK
�WKDW�RWKHU�SHUVRQ��6D\�WKH\�SLFN�D�VWUHHW�PXVLFLDQ�
��+RZ�DUH�ZH�JRLQJ�WR�DFWXDOO\�EUHDN�WKH�LFH�DQG�VWDUW
�WDONLQJ�WR�WKLV�SHUVRQ"��:K\�VKRXOG�WKDW�EH�VR�GLIIL�
�FXOW"�,W�LV�EHFDXVH�RI�WKH�VRFLDO�RUGHU��WKH�VWDWXV�UXOHV�
�\RX�GR�QRW�KDYH�D�SULRU�FRQQHFWLRQ��6R�WKH\�LQYHQW
�WKLQJV�VXFK�DV���,I�LW�LV�D�SRRU�SHUVRQ�OHW
V�RIIHU�WR�WDNH
�KLP�RXW�IRU�D�PHDO��

�2QH�RI�WKH�PRVW�GUDPDWLF�FDVHV�ZDV�ZKHQ�D�SDLU
�ZDQWHG�WR�FRQWDFW�D�\RXQJ�$,'6�SDWLHQW��7KLV�SDLU
�ZDV�VFDUHG�WR�GHDWK�EHFDXVH�WKH\�ZHUH�UHDOO\
�DIUDLG�WKH\�ZHUH�JRLQJ�WR�FDWFK�$,'6��7KH\�DFWX�
�DOO\�IRXQG�WKLV�\RXQJ�PDQ��JRW�WRJHWKHU�ZLWK�KLP�
�DQG�ZHUH�SURIRXQGO\�LQIOXHQFHG�E\�WKH�IDFW�WKDW�KH
�ZDV�GHVSHUDWHO\�VFDUHG�RI�FDWFKLQJ�VRPHWKLQJ
�IURP�WKHP�EHFDXVH�WKDW
V�WKH�UHDO�GDQJHU��+H�ZDV
�WKH�RQH�ZLWK�$,'6��KLV�LPPXQH�V\VWHP�ZDV�YHU\
�YXOQHUDEOH��KH�ZDV�LQ�PXFK�PRUH�MHRSDUG\�IURP
�WDONLQJ�WR�WKHP�WKDQ�WKH\�ZHUH�IURP�KLP��7KDW�ZDV
�DQ�HQRUPRXV�LQVLJKW�IRU�WKHP�
�7KH�(PSDWK\�:DON�LV�DQ�H[HUFLVH�WKDW�GRHVQ
W

�WDNH�D�ORW�RI�WLPH�EXW�SURGXFHV�D�SURIRXQG�LQWHU�
�SHUVRQDO�H[SHULHQFH��,I�\RX�PDNH�SHRSOH�FURVV�WKH
�VRFLDO�VWDWXV�OLQHV�LQ�DQ�LQTXLU\�PRGH���WKH\�FDQ
�KDYH�YHU\�HQOLJKWHQLQJ�H[SHULHQFHV��,W�LV�DOVR�DQ
�LOOXVWUDWLRQ�RI�WKH�XVH�RI�FUHDWLYLW\�WR�JHW�DW�VRPH
�WKLQJV��:H�PD\�QRW�GR�HQRXJK�RI�WKDW�LQ�RXU�HGX�

�FDWLRQ�HIIRUWV��:H�QHHG�WR�LQYHQW�QHZ�ZD\V�RI�JLY�
�LQJ�SHRSOH�OHDUQLQJ�H[SHULHQFHV�ZLWKRXW�KDYLQJ
�WKH�WLPH�IRU�D�ZKROH�LQWHUQVKLS��&KDQJH�WKH�SUR�
�FHVV�LI�QRW�WKH�WLPHWDEOH�

�'R�\RX�VHH�RWKHU�LPSRUWDQW�LQIOXHQFHV�WKDW�ZLOO
�FKDQJH�PDQDJHPHQW�HGXFDWLRQ�DQG�OHDUQLQJ"

�7KH�ELJJHU�TXHVWLRQ�LV�ZKDW�ZLOO�WKLQJV�ORRN�OLNH�LQ
�WKH�IXWXUH"�,�WKLQN�ZH�DOO�KDYH�WR�ZDWFK�ZLWK�LQWHU�

�HVW�DQG�QRW�PDNH�DQ\�DVVXPSWLRQV�DERXW�LW��7KH
�ELJJHVW�LQIOXHQFH�ZLOO�SUREDEO\�EH�LQIRUPDWLRQ
�WHFKQRORJ\��(YHQ�ULJKW�QRZ��KRZ�PDQ\�RUJDQL]D�
�WLRQV�DUH�WRWDOO\�JHRJUDSKLFDOO\�GHFHQWUDOL]HG"
�3HRSOH�KDYH�QR�RIILFHV�DQG�VRPHWLPHV�QHYHU�PHHW�
�5HODWLRQVKLSV�ZLOO�EH�RQ�WKH�,QWHUQHW��QRW�IDFH�WR�
�IDFH��,�KDYH�QR�LGHD�ZKHUH�WKLV�LV�JRLQJ�WR�JR�
�QRERG\�GRHV�SUREDEO\��0D\EH�WKH�NLGV�GR��,�ORRN�DW
�P\�JUDQGFKLOGUHQ��WHHQDJHUV��7KH\�PD\�KDYH�D
�PRUH�DFFXUDWH�YLVLRQ�RI�WKH�IXWXUH��0D\EH�ZH
�VKRXOG�DVN�WKHP�LQVWHDG�RI�VHFRQG�JXHVV�LW��(YHQ
�WKLV�LGHD�WKDW�WKH����\HDU�ROG�KDV�KHU����SHRSOH�RQ
�)DFHERRN��DQG�GRHV�VKH�JR�RXW�RQ�D�GDWH"�1R��VKH
�LQWHUDFWV�ZLWK�WKHVH����SHRSOH��7KDW�LV�KHU�UHOD�
�WLRQDO�VHW��'RHV�VKH�ZDQW�DQ\RQH�RI�WKHP�HVSH�
�FLDOO\"�1R��VKH�FRPPXQLFDWHV�ZLWK�DOO�RI�WKHP�
�7KDW
V�D�WRWDOO\�GLIIHUHQW�VHW�RI�UXOHV��0D\EH�RU�

�JDQL]DWLRQV�ZLOO�EH�OLNH�WKDW��7KHUH�ZRQ
W�EH�FROR�
�FDWHG�WHDPV��MREV�ZLOO�PLJUDWH�LQWR�VRPHWKLQJ�WKDW
�FDQ�EH�GRQH�RQ�WKH�,QWHUQHW��DQG�SHRSOH�ZLOO�FRO�
�ODERUDWH�DFURVV�FRQWLQHQWV��(GXFDWLRQ�PD\�FKDQJH
�WKDW�ZD\��:H�QRZ�DOUHDG\�KDYH�D�ORW�RI�GLVWDQFH
�HGXFDWLRQ��,�GR�D�*OREDO�&ODVVURRP�LQ�ZKLFK�,

�OHFWXUH�WR�DQG�LQWHUDFW�ZLWK�RYHU�����SHRSOH�DOO�RYHU
�WKH�ZRUOG��,�FRXOG�KDYH�D�JURXS�RI�VWXGHQWV�ZKR
�ZLOO�EH�QHWZRUNHG�IRU�WKH�QH[W���PRQWKV��ZRUNLQJ
�RQ�D�MRLQW�SURMHFW��ZULWLQJ�HDFK�RWKHU�DERXW�KRZ
�WKH\�UHODWH�WR�DXWKRULW\��)RFXVHG�UHDGLQJV�FRXOG
�VLPSO\�EH�VHQW�DV�H�PDLO�DWWDFKPHQWV��<RX�DUH
�FRQVWUXFWLQJ�HGXFDWLRQDO�HYHQWV�IURP�ZKLFK�\RX
�WKLQN�WKH\�ZLOO�EHQHILW��<RX�PLJKW�HYHQ��DW�WKH�HQG
�RI�WKH�FRXUVH��JLYH�WKHP�D�GHJUHH�ZLWKRXW�HYHU
�KDYLQJ�VHHQ�WKHP�EHFDXVH�\RX�ZLOO�KDYH�WHVWHG
�WKHP�WKURXJK�\RXU�LQWHUDFWLRQV�RQ�WKH�,QWHUQHW�

�:KHUH�LV�WKH�H[SHULHQWLDO�OHDUQLQJ�LQ�WKLV�VWRU\��
�H[SHULHQWLDO�OHDUQLQJ�WKDW�QHHGV�D�ORW�RI��WRXFK�"

�7KH\�DUH�KDYLQJ�GLIIHUHQW�NLQGV�RI�H[SHULHQFHV��EXW
�LW�LV�QRW�IDFH�WR�IDFH��:K\�GR�ZH�WKLQN�WKDW�IDFH�WR�
�IDFH�H[SHULHQFH�LV�VDFUHG"�,�KDYH�DQ�H[DPSOH�RI
�RQH�RI�P\�JUDQGFKLOGUHQ�DERXW�KRZ�WKH�ODQJXDJH
�LWVHOI�LV�DGDSWLQJ��+H�LV�WKH�PLGGOH�EURWKHU�RI�WKUHH�
�7KH�UHVW�RI�WKH�IDPLO\�ZHQW�WR�+DZDLL�RQ�KROLGD\�
�+H�LV�LQ�FROOHJH��VR�KH�FRXOGQ
W�JR��7KH\�DUH�DOO�ELJ
�DWKOHWHV��DQG�WKH\�DOO�VXUI��7KH�\RXQJHU�EURWKHU
�KDG�D�YHU\�JRRG�ULGH�RQ�D�ZDYH��DQG�WKH\�WRRN�D
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�����$FDGHP\�RI�0DQDJHPHQW�/HDUQLQJ�	�(GXFDWLRQ�0DUFK

�UHDOO\�JRRG�SLFWXUH�WKDW�VKRZV�2OLYHU�RQ�WKLV�ZDYH�
�D�EHDXWLIXO�SKRWRJUDSK��7KLV�ZDV�VHQW�WR�HYHU\�
�ERG\��DOVR�WR�3HWHU�ZKR�ZDV�LQ�FROOHJH��:KDW
�FRPHV�EDFN�IURP�3HWHU�LV�WKH�IROORZLQJ�PHVVDJH
�WKDW�DOO�RI�XV�JRW���WKDW�ZDV�VRRRRRRRRR�XQIDLU���+H
�JRW�LW�DOO�DFURVV�LQ�RQH�VKRUW�OLQH�E\�VWUHWFKLQJ�WKH
�ZRUG��<RX�LPPHGLDWHO\�XQGHUVWDQG�ZKDW�KH�IHHOV
�DQG�\RX�DUH�ODXJKLQJ��:KR�LV�WR�VD\�WKDW�ZH�DUH�QRW
�JRLQJ�WR�GHYHORS�D�ZKROH�HPRWLRQDO�ODQJXDJH�ZLWK
�WKHVH�WRROV"�6WUHWFKLQJ�ZRUGV��VHQGLQJ�SLFWXUHV�
�DQG�VR�RQ�

�(PEUDFH�ZKDW�LV�JRLQJ�WR�FRPH"

�<HV��$QG�WKH�EHVW�ZD\�WR�UHODWH�WR�P\�JUDQGFKLOGUHQ
�LV�MXVW�ZDWFK�WKHP��,I�,�JHW�XSVHW�DERXW�ZKDW�WKH\�DUH
�GRLQJ�EHFDXVH�WKH\�DUH�VSHQGLQJ�WRR�PXFK�WLPH�RQ
�WHOHYLVLRQ�RU�WKHLU�FRPSXWHU�VFUHHQV��WKDW�LV�VWXSLG��,W
�LV�WKHLU�ZRUOG��,W�LV�D�GLIIHUHQW�ZRUOG�IURP�P\�ZRUOG�
�:H�FRPSODLQ�WKDW�WKH\�DUH�VXSHUILFLDO��%\�GRLQJ�DOO
�WKLV�PXOWLWDVNLQJ��WKH\�DUH�QRW�JHWWLQJ�LQWR�DQ\WKLQJ
�GHHSO\�HQRXJK��0D\EH�WUXH�EXW�VR�ZKDW"�:K\�SXW�D
�MXGJPHQW�RQ�LW"�7KH\�PD\�OLYH�LQ�D�ZRUOG�ZKHUH
�GHSWK�LV�QRW�LPSRUWDQW�EXW�ZKHUH�WKH�DELOLW\�WR�PXO�
�WLSURFHVV�LV�PXFK�PRUH�LPSRUWDQW��7KH\�FDQ�GR
�WKLQJV�WKDW�,�FDQ
W�GR��7KH\�FDQ�VLPXOWDQHRXVO\�WH[W�
�OLVWHQ��DQG�ZDWFK��DQG�WKDW�LV�ZKDW�WKH\�DUH�PRVWO\
�GRLQJ�LQ�WKH�FODVVURRP��WRR�

�<RX�DUH�FRQVLGHUHG�WKH�IDWKHU�RI�RUJDQL]DWLRQDO
�SV\FKRORJ\���:H�DUH�FRQFHUQHG�DERXW�WKH�IXWXUH�RI
�RUJDQL]DWLRQDO�SV\FKRORJ\���:H�VHH�RUJDQL]DWLRQDO
�SV\FKRORJ\�EHFRPLQJ�YHU\��SRRU���WKDW�LV�WR�VD\��
�PRYLQJ�EDFN�WR�H[SHULPHQWDO�VRFLDO�SV\FKRORJ\�RU
�EHLQJ�YHU\�LQVWUXPHQWDO�DQG�IXQFWLRQDO���,V�WKHUH
�VWLOO�D�IXWXUH�IRU�WKH�H[SHULHQWLDO�OHDUQLQJ��JURXS
�G\QDPLF���SURFHVVXDO�DSSURDFK"

�,W�LV�HVVHQWLDO�DQG�ZLOO�FDWFK�RQ�PRUH�DQG�PRUH��,I

�DQ\WKLQJ�LV�JRLQJ�WR�GLH�RU�ZLOO�EHFRPH�LUUHOHYDQW�LW
�ZLOO�EH�WUDGLWLRQDO�LYRU\�WRZHU�DFDGHPLD�

�7KDW
V�D�VWDWHPHQW�WKDW
V�D�YHU\�VWURQJ�VWDWHPHQW�

�7KH�KXPDQ�ILHOGV�UHTXLUH�D�WLJKW�OLQNDJH�EH�
�WZHHQ�WKHRU\�DQG�SUDFWLFH��*RRG�WKHRU\�LV�QRW
�HQRXJK��(YHQ�LQ�WKH�YHU\�HVRWHULF�ILHOGV�OLNH�IL�
�QDQFH��LW�LV�WKH�WRROV��WKH�DSSOLFDWLRQV��WKH�ILQDQ�
�FLDO�PHFKDQLVPV�WKDW�WKH�ZRUOG�KDV�OHDUQHG�WR

�XVH��$QG��DV�,�KDYH�DUJXHG�LQ�WKH�FOLQLFDO�DS�
�SURDFK��XQOHVV�VFKRODUV�KDYH�UHOHYDQW�H[SHUL�
�HQFHV�ZLWK�UHDO�RUJDQL]DWLRQV��WKH\�FDQQRW�GH�
�YHORS�JRRG�WKHRU\��$QG�RXW�RI�JRRG�WKHRU\�WKHQ
�FRPHV�JRRG�SUDFWLFH��7KH�IXWXUH�LV�LQ�SUDFWLFH�
�:H��WKHUHIRUH��QHHG�PXFK�PRUH�UHVSHFW�IRU�WKHR�
�ULHV�RI�SUDFWLFH�LQ�WKH�VRFLDO�KXPDQ�ILHOG��:KDW
�SK\VLFV��PDWK��DQG�RWKHUV�GR��WKDW
V�DQRWKHU�PDW�
�WHU��,Q�WKH�KXPDQ�ILHOG��DEVWUDFW�WKHRULHV�DUHQ
W

�YHU\�XVHIXO�XQOHVV�WKH\�DUH�EDVHG�RQ�DQG�OLQNHG
�ZLWK�H[SHULHQFH�

�7KH�KXPDQ�ILHOGV�UHTXLUH�D�WLJKW�OLQNDJH
�EHWZHHQ�WKHRU\�DQG�SUDFWLFH���*RRG�WKHRU\
�LV�QRW�HQRXJK������DEVWUDFW�WKHRULHV�DUHQ
W
�YHU\�XVHIXO�XQOHVV�WKH\�DUH�EDVHG�RQ�DQG
�OLQNHG�ZLWK�H[SHULHQFH����6FKHLQ

�&25(�&2175,%87,21��,7�,6�(92/9,1*

�<RX�KDYH�EHHQ�ZRUNLQJ�LQ�D�EURDG�ILHOG���,I�\RX�ORRN
�EDFN�RQ�DOO�\RXU�FRQWULEXWLRQV���ZKDW�GR�\RX�FRQ�
�VLGHU�WKH�PRVW�LPSRUWDQW�WKH�RQH�WKDW�\RX�DUH�PRVW
�DWWDFKHG�WR�IURP�WKH�ZRUN�ZLWK�WKH�ZDU�YHWHUDQV

��6FKHLQ��6FKQHLGHU��	�%DUNHU��������WR�WKH�ZRUN�RQ
�KHOSLQJ��6FKHLQ������D��\RX�DUH�GRLQJ�QRZ"

�,W�LV�HYROYLQJ��,�GRQ
W�WKLQN�,�KDYH�D�VLQJOH�WKLQJ�WKDW
�,�FRQVLGHU�WR�EH�WKH�PRVW�LPSRUWDQW��(DFK�DUHD
�VHHPHG�WR�OHDG�WR�RWKHU�DUHDV��:KDW�LV�LPSRUWDQW
�YDULHV�ZLWK�WKH�DXGLHQFH��)RU�H[DPSOH��,�ZDV�DVNHG
�WR�PHHW�ZLWK�D�JURXS�RI�KRVSLWDO�DGPLQLVWUDWRUV�ZKR
�ZHUH�WU\LQJ�WR�LPSURYH�KHDOWK�FDUH��0\�FRQVXOWDQW
�IULHQGV�ZKR�ZHUH�ZRUNLQJ�ZLWK�WKLV�JURXS�LQYLWHG�PH
�LQ�EHFDXVH�WKH\�WKRXJKW�LW�ZDV�YHU\�LPSRUWDQW�IRU�WKH
�GRFWRUV�WR�OHDP�DERXW�FXOWXUH�DQG�VXEFXOWXUHV��$OO

�P\�H[SHULHQFH�ZLWK�WKH�KHDOWK�FDUH�V\VWHP�VXJ�
�JHVWHG�WKDW�WKH\�UHDOO\�QHHGHG�WR�XQGHUVWDQG�FXOWXUH
�EHWWHU��6R��RQ�WKLV�SDUWLFXODU�6XQGD\�DIWHUQRRQ��,�JDYH
�WKHP�DOO�WKH�LGHDV�DERXW�FXOWXUH�DQG�LW�ZDV�DOO�JRLQJ
�YHU\�ZHOO��7KHQ�VRPHKRZ�DQ�LVVXH�FDPH�XS�DERXW
��$OO�GRFWRUV�DUH�OLNH�VXFK�DQG�VR��DOO�GRFWRUV�ZDQW

�DXWRQRP\��DQG�VR�RQ���6R�,�VDLG�MXVW�RII�WKH�FXII��,
�KDYH�GRQH�VRPH�RWKHU�UHVHDUFK�RQ�FDUHHUV�WKDW

�VXJJHVWV�WR�PH�WKDW�LQ�IDFW�PD\EH�GLIIHUHQW�GRF�
�WRUV�ZDQW�GLIIHUHQW�WKLQJV���7KH\�ORRNHG�D�OLWWOH
�ELW�SX]]OHG��,�H[SODLQHG�D�OLWWOH�ELW�RQ�FDUHHU
�DQFKRUV�DQG�PDGH�FOHDU�WKDW�VRPH�SHRSOH�ZDQW
�WR�EH�PDQDJHUV�DQG�VRPH�SHRSOH�ZDQW�WR�EH�WKH
�ZRUOG
V�EHVW�VXUJHRQ��7KH�HQHUJ\�LQ�WKH�JURXS
�VKRW�XS�EHFDXVH�VXGGHQO\�WKH\�ZHUH�EHLQJ�WROG
�VRPHWKLQJ�WKDW�ZDV�EUDQG�QHZ�WR�WKHP��&XOWXUH�
��<HV��LQWHUHVWLQJ���EXW�WKH\�NQHZ�DERXW�FXOWXUH�
�%XW�WKH�LGHD�WKDW�GLIIHUHQW�GRFWRUV�DUH�LQ�WKHLU

�ILHOG�IRU�GLIIHUHQW�UHDVRQV�VLPSO\�KDGQ
W�RFFXUUHG
�WR�WKHP��$QG�WKDW�WKHUH�ZDV�UHVHDUFK�RQ�WKLV�ZDV

�D�UHYHODWLRQ�IRU�WKHP��6R�ZH�HQGHG�XS�KDYLQJ�D
�YHU\�SURGXFWLYH�FRXSOH�RI�KRXUV�RQ�FDUHHU�DQ�
�FKRUV��WRWDOO\�XQDQWLFLSDWHG�
�6R�,�FRXOG�VD\���7KDW
V�WKH�PRVW�LPSRUWDQW�WKLQJ�,

�KDYH�GRQH��WKH�FDUHHU�DQFKRUV�����IRU�GRFWRUV���%XW
�PD\EH�IRU�VRPH�RWKHU�SRSXODWLRQ��LW�LV�VRPHWKLQJ
�HOVH��7KH�KXPDQ�UHVRXUFHV�SHRSOH�PLJKW�FRQVLGHU
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������/DPELHFKWV��%RXZHQ��*ULHWHQ���+X\EUHFKWV��DQG�6FKHLQ����

�WKH�FDUHHU�DQFKRUV�UHODWLYHO\�URXWLQH��7KH\�PLJKW�EH
�PRUH�LQWHUHVWHG�LQ�VRPH�RWKHU�DVSHFW�RI�ZKDW�,�KDYH
�ZULWWHQ�DERXW��,
YH�OHDUQHG�WKDW�ZKDW�LV�LQWHUHVWLQJ�WR
�SHRSOH�LV�ZKDW�WKH\�GR�QRW�NQRZ�DERXW��6R�ZKDW
V�WKH
�PRVW�LPSRUWDQW�WKLQJ�WR�PH"�,W�GRHVQ
W�UHVROYH��&HU�
�WDLQO\�WKH�ERRN�RQ�KHOSLQJ��6FKHLQ������D��IRFXVHV�D
�ORW�RI�LW��,�WKLQN�,
YH�DOZD\V�EHHQ�REVHVVHG�ZLWK�WKH
�UHODWLRQVKLS�EHWZHHQ�WKH�LQGLYLGXDO�DQG�WKH�V\VWHP�
�WKH�LQGLYLGXDO�DQG�WKH�RUJDQL]DWLRQ��<RX�FDQ�VD\�WKDW
�WKH�FDUHHU�DQFKRUV�LGHD�LV�DOO�DERXW�WKH�LQGLYLGXDO�

�FXOWXUH�LV�UHDOO\�DOO�DERXW�WKH�RUJDQL]DWLRQ��DQG�SUR�
�FHVV�FRQVXOWDWLRQ�DQG�KHOSLQJ�DUH�DERXW�WKH�UHODWLRQ�
�VKLS��6R�WKH�FRQWULEXWLRQ�LV�WKH�WRWDO�SDFNDJH�UDWKHU
�WKDQ�RQH�HOHPHQW�RI�LW�

�7KDQN�\RX�YHU\�PXFK�IRU�WKLV�LQWHUYLHZ���,W�ZDV�D
�ZRQGHUIXO�H[SHULHQFH���'LG�\RX�HQMR\�LW"

�,W�ZDV�IXQ�WR�GR��,�KRSH�LW�ZLOO�EH�XVHIXO�DQG�RWKHUV
�FDQ�OHDUQ�IURP�LW�DV�ZHOO�

�(3,/2*8(

�7KH�PDLQ�SXUSRVH�RI�WKH�LQWHUYLHZ�ZDV�WR�OHDUQ
�IURP�6FKHLQ
V�FRQWULEXWLRQV�WR�RUJDQL]DWLRQDO
�VFKRODUVKLS�DQG�SUDFWLFH�LQ�RUGHU�WR�EHFRPH�EHWWHU
�VFKRODU�SUDFWLWLRQHUV��$FFRUGLQJ�WR�6FKHLQ��EHFRP�
�LQJ�D�JRRG�VFKRODU�SUDFWLWLRQHU�FRPHV�GRZQ�WR�GH�
�YHORSLQJ�SURFHVV�H[SHUWLVH�LQ�EXLOGLQJ�DQG�PDLQ�
�WDLQLQJ�WKH�KHOSLQJ�UHODWLRQVKLS�E\�HQJDJLQJ�LQ
��KXPEOH�LQTXLU\��DV�WKH�VLWXDWLRQ�GHPDQGV��$O�
�WKRXJK�6FKHLQ�KDV�ODLG�WKH�JURXQGZRUN�DQG�SDYHG
�WKH�ZD\��KHOSLQJ�LV�D�YHU\�FRPSOLFDWHG�VRFLDO�SUR�
�FHVV��6FKHLQ������D��WKDW�PXVW�EH�H[DPLQHG�PRUH
�FORVHO\�LQ�RUGHU�WR�XQGHUVWDQG�LWV�SURIRXQG�LPSOL�
�FDWLRQV�RQ�PDQDJHPHQW�UHVHDUFK��SUDFWLFH��DQG
�HGXFDWLRQ�

�+HOSLQJ�DQG�+XPEOH�,QTXLU\

�)URP�D�WHPSRUDO�SHUVSHFWLYH��HYHU\�KHOSLQJ�UHOD�
�WLRQVKLS�EHWZHHQ�D�FOLHQW�DQG�D�KHOSHU�WR�EH�LV
�LQLWLDOO\�LQ�D�VWDWH�RI�LPEDODQFH�DQG�DPELJXLW\�
�(PRWLRQDOO\�DQG�VRFLDOO\��ZKHQ�FOLHQWV�DVN�IRU�KHOS
�WKH\�DUH�SXWWLQJ�WKHPVHOYHV��RQH�GRZQ���7KLV
�PDNHV�WKHP�WHPSRUDULO\�YXOQHUDEOH�EHFDXVH�WKH\
�DUH�WDNLQJ�RQ�D�GHSHQGHQW�UROH�YLV�D�YLV�WKH�KHOSHU�
�$VNLQJ�IRU�KHOS�LPSOLHV�D�WHPSRUDU\�ORVV�RI�VWDWXV�
�IDFH��FRQWURO��DQG�LQGHSHQGHQFH�LQ�WKH�DFNQRZO�
�HGJPHQW�RI�QRW�NQRZLQJ�ZKDW�WR�GR�QH[W�RU�RI�EHLQJ
�XQDEOH�WR�GR�LW��,Q�DOO�FXOWXUHV�LQ�ZKLFK�JURZLQJ�XS
�WR�DGXOWKRRG�PHDQV�EHFRPLQJ�LQFUHDVLQJO\�LQGH�
�SHQGHQW��WKLV�IHHOLQJ�RI�ORVLQJ�LQGHSHQGHQFH�LV
�SDUWLFXODUO\�VWURQJ��$W�WKH�VDPH�WLPH��WKH�KHOSHU�LV
��RQH�XS��KDYLQJ�EHHQ�JLYHQ�SRZHU��VWDWXV��DQG
�YDOXH�E\�WKH�FOLHQW��ZKLFK�DOVR�SURYLGHV�WKH�KHOSHU

�DQ�RSSRUWXQLW\�WR�WDNH�DGYDQWDJH�RI�WKLV�SRVLWLRQ
��VHH�6FKHLQ������D������

�7RJHWKHU�ZLWK�WKLV�LPEDODQFH��WKH�LQLWLDO�UHOD�
�WLRQVKLS�LV�FKDUDFWHUL]HG�E\�DPELJXLW\�DQG�WHQVLRQ
�EHFDXVH�WKHUH�LV�D�JUHDW�GHDO�RI�LJQRUDQFH�DERXW
�HDFK�RWKHU
V�LQWHUQDO�ZRUOGV��1HLWKHU�WKH�KHOSHU�QRU
�WKH�FOLHQW�LQLWLDOO\�NQRZV�ZKDW�WR�H[SHFW�RU�KRZ�WR
�HQDFW�WKH�UHODWLRQVKLS��6FKHLQ������D�������$W�WKLV
�VWDJH��WKH�KHOSHU
V�UROH�LV�WR�FUHDWH�D�FRQYHUVDWLRQ
�WKDW�ZLOO�SHUPLW�ERWK�WKH�FOLHQW�DQG�WKH�KHOSHU�WR
�UHGXFH�WKHLU�LJQRUDQFH�DQG�HVWDEOLVK�HTXLOLEULXP
�LQ�WKHLU�UHODWLRQVKLS��)RU�WKH�KHOSHU��WKLV�PHDQV
�HQJDJLQJ�LQ�KXPEOH�LQTXLU\��+RZ�WKLV�SURFHVV
�SOD\V�RXW�ZLOO�GHSHQG�YHU\�PXFK�RQ�WKH�DFWXDO
�VLWXDWLRQ��DV�LV�LOOXVWUDWHG�LQ�WKH�LQWHUYLHZ��WKH

�HQGHDYRU��KRZHYHU��LV�DOZD\V�WR�HVWDEOLVK�D�ZRUN�
�LQJ�LQWHUSHUVRQDO�UHODWLRQVKLS��7KH�LQWHQWLRQ�LV�WR
�EDODQFH�WKH�VWDWXV��EXLOG�WUXVW��DQG�REWDLQ�FUXFLDO

�LQIRUPDWLRQ�WKDW�HQDEOHV�WKH�KHOSHU�WR�ILJXUH�RXW
�ZKDW�WR�GR�QH[W��7KH�KHOSHU�KDV�WKH�FKRLFH�WR�VWD\
�LQ�WKH�SURFHVV�FRQVXOWDWLRQ�UROH�GRLQJ�KXPEOH�LQ�
�TXLU\�RU�WR�PRYH�WR�WKH�H[SHUW�RU�GRFWRU�UROH��'H�
�SHQGLQJ�RQ�WKH�HPHUJLQJ�VLWXDWLRQ��WKH�KHOSHU�PD\
�VKLIW�EHWZHHQ�DOO�WKH�WKUHH�UROHV�DV�PXFK�DV

�QHHGHG��6FKHLQ������D������
�$V�KXPEOH�LQTXLU\�LV�WKH�FRPPRQ�WKUHDG�RI�WKH

�LQWHUYLHZ��WKH�FRQFHSW�GHVHUYHV�IXUWKHU�DWWHQWLRQ��$F�
�FRUGLQJ�WR�6FKHLQ������D���KXPEOH�LQTXLU\�LV�ERWK�D
�KHOSHU
V�DWWLWXGH�DQG�KLV�RU�KHU�EHKDYLRU��,W�HPERGLHV
��DFFHVVLQJ�RQH
V�LJQRUDQFH��DQG�EHFRPLQJ�RSHQ�WR
�ZKDW�PD\�EH�OHDUQHG�IURP�HDFK�RWKHU�LQ�WKH�DFWXDO
�VLWXDWLRQ�WKURXJK�DWWHQWLYH�SUHVHQFH�DQG�REVHUYLQJ�
�JHQXLQH�RSHQ�HPSDWKLF�TXHVWLRQLQJ��FDUHIXO�OLVWHQ�
�LQJ��VHOI�LQTXLU\��DQG�VXVSHQGLQJ�DQ\�MXGJPHQW
��6FKHLQ������������������D���,Q�WKLV�GHVFULSWLRQ���WR�DF�
�FHVV�\RXU�LJQRUDQFH��PHDQV�DVNLQJ�\RXUVHOI��:KDW
�GR�,�WUXO\�QRW�NQRZ"��,W�LV�QRW�DERXW�WHVWLQJ�\RXU
�SUHFRQFHSWLRQV�RU�K\SRWKHVHV��DV�FOLHQWV�ZLOO�EH�LQ�
�FOLQHG�WR�IROORZ�WKHP�LQVWHDG�RI�GLVFORVLQJ�WKHLU�FRQ�
�FHUQV��,W�LV�DERXW�JHQXLQHO\�DQG�RSHQO\�LQTXLULQJ�LQWR
�WKH�VLWXDWLRQ���VXVSHQGLQJ�\RXU�DVVXPSWLRQV��SUH�
�FRQFHSWLRQV��DQG�H[SHFWDWLRQV�EDVHG�RQ�SDVW�H[SHUL�
�HQFH���WR�HQKDQFH�XQGHUVWDQGLQJ��7KH�LQWHUYLHZ
�PDNHV�FOHDU�WKDW�KXPEOH�LQTXLU\�LV�LPSRUWDQW�LQ�WKH
�LQLWLDO�UHODWLRQVKLS�EXLOGLQJ�SURFHVV��+RZHYHU��LW�LV
�DOVR�FUXFLDO�LQ�VWUHQJWKHQLQJ�DQG�PDLQWDLQLQJ�WKH
�KHOSLQJ�UHODWLRQVKLS�EHFDXVH�LW�SURYLGHV�D�FRQFUHWH
�ZD\�WR�VWD\�FRQWLQXRXVO\�DWWXQHG�WR�WKH�FOLHQW�V\VWHP
��6FKHLQ������������D��
�2Q�WKH�EDVLV�RI�KLV�H[SHULHQFHV�DV�D�UHVHDUFKHU�

�FRQVXOWDQW��DQG�WHDFKHU��6FKHLQ�LOOXVWUDWHV�DERYH
�WKDW�OHDUQLQJ�WR�EXLOG�DQG�PDLQWDLQ�KHOSLQJ�UHODWLRQ�
�VKLSV�WKURXJK�KXPEOH�LQTXLU\�RSHQV�XS�QHZ�SRVVL�
�ELOLWLHV�WR�DGYDQFH�PDQDJHPHQW�UHVHDUFK��SUDFWLFH�
�DQG�HGXFDWLRQ��%\�OD\LQJ�RXW�D�FRQFUHWH�UHODWLRQDO
�SDWK��6FKHLQ�DGGV�DQ�LPSRUWDQW�DQG�QHZ�HOHPHQW
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�����$FDGHP\�RI�0DQDJHPHQW�/HDUQLQJ�	�(GXFDWLRQ�0DUFK

�DQG�OHYHO�WR�WKH�GLVFXVVLRQ�RQ�WKH�FULVLV�DQG�IXWXUH�RI

�RXU�ILHOG��H�J���%HQQLV�	�27RROH��������0LQW]EHUJ�
�������0LQW]EHUJ�	�*RVOLQJ��������3IHIIHU�	�)RQJ�������
�������6WDUNH\��+DWFKXHO��	�7HPSHVW������I�������6WDU�
�NH\�	�7HPSHVW���������,Q�ZKDW�IROORZV��ZH�IXUWKHU
�GHYHORS�DQG�LQWHJUDWH�6FKHLQ
V�LQVLJKWV�LQWR�WKLV�GLV�
�FXVVLRQ��VWUHVVLQJ�WKH�LPSOLFDWLRQV�IRU�PDQDJHPHQW
�UHVHDUFK��SUDFWLFH��DQG�HGXFDWLRQ�

�0DQDJHPHQW�5HVHDUFK

�7KH�ELJ�SUREOHP�WKDW�6FKHLQ�VHHV�ORRPLQJ�DKHDG�LV
�WKDW�PDQDJHPHQW�DFDGHPLD�ZLOO�EHFRPH�LUUHOHYDQW
�WR�WKH�ZRUOG�RI�SUDFWLFH��6HYHUDO�RWKHUV�LQ�WKH�$FDG�
�HP\�RI�0DQDJHPHQW�/HDUQLQJ�	�(GXFDWLRQ�DQG�HOVH�
�ZKHUH�KDYH�PDGH�VLPLODU�REVHUYDWLRQV�DERXW�RXU

�ILHOG��H�J���%HQQLV�	�27RROH��������3IHIIHU�	�)RQJ�
��������$FFRUGLQJ�WR�6FKHLQ��WKH�FRUH�RI�WKH�FULVLV�LV
�WKDW�PDQDJHPHQW�UHVHDUFK�LV�IDU�UHPRYHG�IURP�WKH
�DFWXDO�SUDFWLFH�RI�PDQDJLQJ�DQG�RUJDQL]LQJ��VHH
�DOVR�%HQQLV�	�27RROH��������3IHIIHU�	�)RQJ��������DQG
�VR�SURGXFHV�RYHU�DEVWUDFW�DQG�GH�FRQWH[WXDOL]HG�RU�
�JDQL]DWLRQ�WKHRULHV�WKDW�DUH�QRW�YHU\�XVHIXO�LQ�SUDF�
�WLFH��$QG�HYHQ�ZKHQ�ZH�JR�LQWR�RUJDQL]DWLRQV��6FKHLQ
�DUJXHV��RIWHQ�RXU�JRDO�LV�QRW�UHDOO\�WR�KHOS�SUDFWLWLR�
�QHUV�EXW�UDWKHU�WR�FROOHFW�GDWD�IRU�RXU�RZQ�UHVHDUFK

�DQG�SXEOLFDWLRQ�DJHQGD��%\�WDNLQJ�DQG�QRW�JLYLQJ�
�DV\PPHWULFDO��ORZ�TXDOLW\�UHODWLRQVKLSV�DUH�EHLQJ
�EXLOW��ZKLFK�PDNHV�LW�XQOLNHO\�WKDW�SUDFWLWLRQHUV�ZLOO
�UHYHDO�ZKDW�LV�UHDOO\�RQ�WKHLU�PLQGV��,Q�WKLV�ZD\��QRW
�RQO\�DUH�ZH�XQKHOSIXO�WR�SUDFWLWLRQHUV��EXW�DOVR�ZH
�DUH�QRW�PHHWLQJ�RXU�RULJLQDO�JRDO�RI�FUHDWLQJ�VWURQJ�
�LPSDFWIXO�WKHRULHV�RI�ZKDW�JRHV�RQ�LQ�RUJDQL]DWLRQV
�EHFDXVH�RXU�UHVHDUFK�YDULDEOHV�RIWHQ�GR�QRW�UHIOHFW

�UHDO�OLIH�RUJDQL]DWLRQDO�SUREOHPV��6FKHLQ������D�
��������������0RUHRYHU��6FKHLQ�VHHV�D�JURZLQJ�WUHQG�LQ
�XQLYHUVLWLHV�DQG�EXVLQHVV�VFKRROV�WRZDUG�HYHQ�PRUH

�WUDGLWLRQDO�DFDGHPLF�UHVHDUFK�ZLWK�D�VWURQJ�TXDQWL�
�WDWLYH�DQG�SUHVWUXFWXUHG�RULHQWDWLRQ�DZD\�IURP�FOLQ�
�LFDO��UHDO�OLIH�UHVHDUFK�
�:KDW�VKRXOG�EH�GRQH�DERXW�WKLV�JDS�EHWZHHQ

�WKH�ZRUOG�RI�PDQDJHPHQW�UHVHDUFK�DQG�WKH�ZRUOG
�RI�PDQDJHPHQW�SUDFWLFH"�6FKHLQ
V�DQVZHU�LV
�VWUDLJKWIRUZDUG��0RUH�DFDGHPLFV�KDYH�WR�OHDUQ
�KRZ�WR�FROODERUDWH�FORVHO\�ZLWK�SUDFWLWLRQHUV�LQ
�VKDUHG�SURMHFWV��IRVWHULQJ�PXWXDO�LQTXLULQJ�DQG
�OHDUQLQJ��DLPHG�DW�FRSURGXFLQJ�NQRZOHGJH�WKDW
�EHQHILWV�ERWK�FRPPXQLWLHV�LQ�WKHLU�RZQ�ZD\��2WK�
�HUV�KDYH�DOVR�VXJJHVWHG�FRSURGXFWLRQ�DV�D�SRVVL�
�EOH�VROXWLRQ�IRU�WKH�ELJ�UHOHYDQF\�SUREOHP�ZH�DUH
�KDYLQJ��H�J���6WDUNH\��+DWFKXHO��	�7HPSHVW�������
�6WDUNH\�	�7HPSHVW���������:KDW�LV�QHZ��KRZHYHU��LV
�WKDW�6FKHLQ�JLYHV�XV�UHDO�DFWLRQDEOH�LQVLJKW�LQWR
�WKH�FULWLFDO�FRQGLWLRQ�QHHGHG�IRU�EHJLQQLQJ�DQG
�VXVWDLQLQJ�D�FRFUHDWLRQ�SURFHVV�WKDW�LV�PXWXDOO\
�EHQHILFLDO��5HVHDUFKHUV�KDYH�WR�SDUWLFLSDWH�LQ�WKH

�FOLHQW
V�LVVXHV�DV�HQJDJHG�KHOSHUV�RU�SDUWQHUV�WU\�
�LQJ�WR�DVVLVW�SUDFWLWLRQHUV�LQ�EHFRPLQJ�PRUH
�VNLOOHG�LQ�VROYLQJ�WKHLU�RZQ�SUREOHPV�

�:KDW�LV�QHZ���KRZHYHU���LV�WKDW�6FKHLQ

�JLYHV�XV�UHDO�DFWLRQDEOH�LQVLJKW�LQWR�WKH
�FULWLFDO�FRQGLWLRQ�QHHGHG�IRU�EHJLQQLQJ
�DQG�VXVWDLQLQJ�D�FRFUHDWLRQ�SURFHVV�WKDW
�LV�PXWXDOO\�EHQHILFLDO�

��&R�FUHDWLRQ�WKHQ�LV��D��DQ�HPHUJLQJ�UHFLSURFDO
�SURFHVV�RI�VWDWXV�QHJRWLDWLRQ�������DQG��E��D�SURFHVV
�RI�WUXVW�EXLOGLQJ�WKURXJK�UHFLSURFDO�FDOLEUDWLRQ�RI
�WKH�GHJUHH�WR�ZKLFK�HDFK�ELW�RI�FRQYHUVDWLRQ�LV
�XQGHUVWRRG�DQG�DFFHSWHG�E\�WKH�RWKHU���6FKHLQ�
�����E��������$V�WKH�UHVHDUFKHU�DQG�WKH�SUDFWLWLRQHU
�FRQYHUVH��WKH\�PLJKW�JUDGXDOO\�UHPRYH�VRPH�RI
�HDFK�RWKHUV�LJQRUDQFH��DQG��LI�WKH�UHVHDUFKHU�
�KHOSHU�KDV�PDQDJHG�WR�PDNH�WKH��FOLHQW��IHHO�DEOH
�WR�PRYH�IRUZDUG��PXWXDO�WUXVW�LV�EXLOW�WKDW�DOORZV

�WKHP�WR�PRYH�IRUZDUG�WRJHWKHU��6FKHLQ������E��
�:KHQ�WKLV�SURFHVV�JRHV�ZHOO��WKH\�LQFUHDVLQJO\
�EHFRPH�LQYROYHG�LQ�HDFK�RWKHU�V�LQTXLU\�DQG�OHDUQ�
�LQJ�SURFHVV�DV�SDUWQHUV��/DPEUHFKWV��*ULHWHQ��%RX�
�ZHQ��	�&RUWKRXWV���������7KH�UHVHDUFKHU�KHOSV�WKH
�SUDFWLWLRQHU�LQ�GHDOLQJ�ZLWK�RUJDQL]DWLRQDO�LVVXHV�
�DQG�WKH�SUDFWLWLRQHU�KHOSV�WKH�UHVHDUFKHU�E\�JHQ�
�HUDWLQJ�PRUH�YDOLG�GDWD��WKXV�DOORZLQJ�WKH�VFKRODU�
�SUDFWLWLRQHU�WR�EXLOG�UHOHYDQW�RUJDQL]DWLRQ�WKHRULHV
�WKDW�FDQ�KDYH�D�PDMRU�LPSDFW�LQ�ERWK�SUDFWLFH�DQG
�DFDGHPLD��7KHUHIRUH��OLNH�RWKHUV��H�J���%HQQLV�	
�27RROH��������6WDUNH\��+DWFKXHO��	�7HPSHVW��������
�6FKHLQ�DGYRFDWHV�UHOHYDQFH�DV�D�QHFHVVDU\�FRQGL�
�WLRQ�IRU�ULJRU�LQ�KLV�SDWK�WR�WKHRU\�GHYHORSPHQW�
�1RWH�WKDW�6FKHLQ�GRHV�QRW�ZDQW�WR�FRQWHQG�WKDW

�WKH�DFDGHPLF�LV�VROHO\�WR�EODPH�IRU�WKH�SUDFWLWLRQHU�
�DFDGHPLF�GLYLGH��VHH�DOVR�%HQQLV�	�27RROH�������
�������%RWK�VFKRODUV�DQG�SUDFWLWLRQHUV�KDYH�WR�OHDUQ
�KRZ�WR�EHFRPH�EHWWHU�KHOSHUV�DQG�EHWWHU�FOLHQWV
�YLV�D�YLV�HDFK�RWKHU��VHH�DOVR�%HHU�	�1RKULD��������
�$V�ZH�DUJXH�EHORZ��PDQDJHPHQW�HGXFDWLRQ�PLJKW
�ZHOO�SOD\�DQ�LPSRUWDQW�UROH�LQ�VHWWLQJ�XS�DQG�ID�
�FLOLWDWLQJ�WKHVH�OHDUQLQJ�SURFHVVHV�

�0DQDJHPHQW�3UDFWLFH

�,Q�WKH�LQWHUYLHZ��6FKHLQ�FRQYH\V�DQ�LPSRUWDQW�PHV�
�VDJH�IRU�PDQDJHPHQW�SUDFWLFH�WKDW�PXVW�EH�H[DP�
�LQHG�FDUHIXOO\���>/HDGHUV@�KDYH�WR�OHDUQ�KRZ�WR�EH
�WHPSRUDULO\�KXPEOH�LQ�WKH�LQWHUHVW�RI�EXLOGLQJ�UH�
�ODWLRQVKLSV�ZLWK�WKH�SHRSOH�RQ�ZKRP�WKH\�DUH�>LQ�
�FUHDVLQJO\@�GHSHQGHQW���*LYHQ�WKDW�RUJDQL]DWLRQV
�DQG�VRFLHWLHV�OLYH�LQ�D�ZRUOG�WKDW�LV�EHFRPLQJ�LQ�
�FUHDVLQJO\�JOREDO��FRPSOH[��LQWHUGHSHQGHQW��PXOWL�
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������/DPEUHFKWV��%RXZHQ��*LLHWHQ��+X\EUHFKWV��DQG�6FKHLQ����

�FXOWXUDO��DQG�PXOWLH[SHUW��OHDGHUV�DUH�JRLQJ�WR�ILQG
�WKHPVHOYHV�PRUH�DQG�PRUH�LQ�VLWXDWLRQV�LQ�ZKLFK

��D��WKH\�GR�QRW�NQRZ�HYHU\WKLQJ�DQG�QHHG�WR�DVN
�DQG�DFFHSW�KHOS�IURP�VXERUGLQDWHV�ZKR�DUH�PXFK
�PRUH�H[SHUW�LQ�VRPH�FRQWHQW�DUHD�WKDQ�WKH\�DUH���E�
�VXERUGLQDWHV�DVN�IRU�KHOS�LQ�FRQWHQW�DUHDV�LQ�ZKLFK
�WKH�OHDGHUV�DUH�QRW�H[SHUWV��DQG��F��WKH\�DUH�LQ�
�FUHDVLQJO\�FKDOOHQJHG�WR�EXLOG�DQG�OHDG�PXOWLFXO�
�WXUDO�WHDPV��+RZHYHU��HQDFWLQJ�WKLV�KXPEOH�KHOS�
�LQJ�UROH�ZLOO�EH�YHU\�GLIILFXOW�DQG�SUREOHPDWLF�IRU
�PRVW�OHDGHUV��1RW�RQO\�GR�DOO�WKH�FRPSOH[LWLHV�RI
�WKH�KHOSLQJ�SURFHVV�DSSO\�EXW�DOVR�WKH�SUHVHQFH�RI
�D�KLHUDUFKLFDO�UHODWLRQVKLS�FRPSRXQGV�WKH�LVVXH�
�)URP�FKLOGKRRG�RQ��ZH�OHDUQ�WKDW�LQWHUDFWLRQV

�DQG�UHODWLRQVKLSV�DUH�PDGH�SRVVLEOH�WKURXJK�PX�
�WXDO�PDLQWHQDQFH�RI��IDFH���:H�JUDGXDOO\�OHDUQ�WR
�UHVSHFW�WKH�VRFLDO�RUGHU��UHLQIRUFH�LW�ZLWK�RXU�DF�
�WLRQV�DQG�LQWHUDFWLRQV��DQG�DYRLG�WKUHDWHQLQJ�LW�E\
��PLVEHKDYLQJ���*RIIPDQ���������$V�VXERUGLQDWHV
�ZH�OHDUQ�KRZ�WR�EH�SURSHUO\�GHIHUHQW��DQG�DV�OHDG�
�HUV�ZH�OHDUQ�ZKDW�NLQG�RI�GHPHDQRU�LV�QHFHVVDU\�WR
�JDLQ�DQG�PDLQWDLQ�WKH�UHVSHFW�RI�WKRVH�EHORZ�XV�
�WKHUHE\�PDNLQJ�UHODWLRQVKLSV�IHOW�WR�EH�IDLU�DQG
�HTXLWDEOH��6FKHLQ������D������
�7KH�SUREOHP�IRU�OHDGHUV�LV�WKDW��LQ�PRVW�FXOWXUHV�

�DVNLQJ�DQG�DFFHSWLQJ�KHOS�IURP�D�VXERUGLQDWH�RU
�DGPLWWLQJ�QRW�NQRZLQJ�WKH�DQVZHU�WR�D�VXERUGL�
�QDWH
V�TXHVWLRQ�GLVUXSWV�WKH�QRUPDO�VRFLDO�RUGHU��,W
�LV��FRXQWHUFXOWXUDO���WKXV�RIWHQ��QRW�GRQH���DQG

�PLJKW�EH�IHOW�E\�WKH�OHDGHU�DV�D�ORVV�RI�IDFH��6FKHLQ�
�����D��DQG�HYHQ�FDUHHU�WKUHDWHQLQJ�LQ�KLJKO\�SROLW�
�LFDO�RUJDQL]DWLRQV��)RU�WKHVH�UHDVRQV��LW�LV�GRXEWIXO
�WKDW�D�OHDGHU�ZLOO�GLVSOD\�HQRXJK�KXPLOLW\�HYHQ
�ZKHQ�WKLV�LV�QHFHVVDU\�WR�EXLOG�KHOSLQJ�DQG�OHDUQ�
�LQJ�UHODWLRQVKLSV��+RZHYHU��6FKHLQ�LV�QRW�DORQH�LQ
�VWUHVVLQJ�WKH�LPSRUWDQFH�RI�OHDGHUV�WDNLQJ�D�PRUH
�KXPEOH�VWDQFH�WRZDUG�WKH�SHRSOH�WKH\�OHDG�
�(GPRQGVRQ�������������IRU�H[DPSOH��DUJXHV�WKDW
�WKH�GLVSOD\�RI�KXPLOLW\�E\�OHDGHUV�KHOSV�WKHP�WR
�FUHDWH�VDIH�SV\FKRORJLFDO�HQYLURQPHQWV��WKHUHE\
�IRVWHULQJ�PXWXDO�OHDUQLQJ�DQG�LQTXLU\��VHH�DOVR
�3URNHVFK���������&ROOLQV���������WRR��VWDWHV�WKDW�HIIHF�
�WLYH��JRRG�WR�JUHDW��OHDGHUVKLS�HPERGLHV�EOHQGLQJ
�SHUVRQDO�KXPLOLW\��DV�RSSRVHG�WR�VHOI�SURPRWLRQ�
�DUURJDQFH��HJRFHQWULVP��ZLWK�DQ�LQWHQVH�SURIHV�
�VLRQDO�ZLOO�WR�H[FHO��VHH�DOVR�0LQW]EHUJ��������
�/HDGLQJ�PXOWLFXOWXUDO�WHDPV�SRVHV�\HW�DGGL�

�WLRQDO�FKDOOHQJHV�IRU�OHDGHUV��:KHQ�WKH\�IDFH�WKH
�WDVN�RI�EXLOGLQJ�D�JRRG�ZRUNLQJ�PXOWLFXOWXUDO
�WHDP��OHDGHUV�VKRXOG�VWDUW�LQ�D�KXPEOH�LQTXLU\
�PRGH��6FKHLQ�DUJXHV��$V�WKH�DSSURSULDWH�UXOHV�RI
�GHIHUHQFH�DQG�GHPHDQRU�DUH�YHU\�GLIIHUHQW�DFURVV
�FXOWXUHV��*RIIPDQ���������OHDGHUV�PLJKW�EHJLQ�E\
�VWUXFWXULQJ�D�JURXS�FRQYHUVDWLRQ�LQ�D�PRUH�FXOWXU�
�DOO\�QHXWUDO�GLDORJXH�IRUPDW��,VDDFV��������LQ�ZKLFK
�HDFK�WHDP�PHPEHU��LQFOXGLQJ�WKH�OHDGHU��WHOOV�LQ

�WXUQ�KRZ�KH�RU�VKH�GHDOV�ZLWK�LPSRUWDQW�LVVXHV�
�VWDUWLQJ�ZLWK�WKH�PDQDJHPHQW�RI�DXWKRULW\�DQG
�LQWLPDF\��7KURXJK�VXVSHQGLQJ�WKHLU�FXOWXUDOO\
�GULYHQ�DVVXPSWLRQV�DQG�FDUHIXOO\�OLVWHQLQJ�WR�RQH�
�VHOI�DQG�WR�RWKHUV��ERWK�WKH�WHDP�PHPEHUV�DQG�WKH

�OHDGHU�UHGXFH�WKHLU�LJQRUDQFH�RI�HDFK�RWKHU
V�LQWHU�
�QDO�ZRUOGV�DQG�JUDGXDOO\�EXLOG�VXIILFLHQW�FRPPRQ
�JURXQG�WKDW�PLJKW�HQDEOH�WKHP�WR�LQTXLUH�FROOHF�
�WLYHO\��,VDDFV��������LQWR�KRZ�WKH\�PLJKW�EHJLQ�WR
�ZRUN�WRJHWKHU��:KDW�LV�LPSRUWDQW�LQ�WKLV�GLDORJXH
�SURFHVV�LV�WKDW�WKH�SRVVLELOLW\�RI�VXVSHQGLQJ�FRO�
�OHFWLYHO\�UHPDLQV�SDUW�RI�WKH�SURFHVV�DIWHU�WKH
�JURXS�KDV�OHDUQHG�WR�GR�VR��,VDDFV���������/HDGHUV
�FRQWULEXWH�WR�WKLV�SURFHVV�E\�PRGHOLQJ�KXPEOH�LQ�
�TXLU\�EHKDYLRU�WKDW�GLVSOD\V�WKH�DELOLW\�WR�VXVSHQG
�WKHLU�SUHFRQFHSWLRQV�DQG�MXGJPHQWV��ZKLFK�LV�QHF�
�HVVDU\�WR�GHYHORS�DQG�PDLQWDLQ�UHFLSURFDO�KHOSLQJ
�UHODWLRQVKLSV��6FKHLQ������D��������+RZHYHU��PRVW
�OHDGHUV�KDYH�QHYHU�OHDUQHG�KRZ�WR�EH�KXPEOH�LQ�

�TXLUHUV�DQG�VHW�XS�GLDORJXH�IRUPDWV�HLWKHU�LQ�WKHLU
�FXOWXUDO�OHDUQLQJ�RU�LQ�WKHLU�IRUPDO�PDQDJHPHQW
�HGXFDWLRQ�

�0DQDJHPHQW�(GXFDWLRQ

�6HYHUDO�VFKRODUV�DJUHH�WKDW�PDQDJHPHQW�HGXFD�
�WLRQ��OLNH�PDQDJHPHQW�UHVHDUFK��VXIIHUV�IURP�D
�ODFN�RI�UHOHYDQFH�WR��DQG�LPSDFW�RQ��WKH�UHDO�ZRUOG
�RI�PDQDJLQJ�DQG�RUJDQL]LQJ��H�J���%HQQLV�	
�2
7RROH��������'HWULFN��������0LQW]EHUJ�	�*RVOLQJ�
�������3IHIIHU�	�)RQJ��������������6WDUNH\��+DWFKXHO�
�	�7HPSHVW��������������6WDUNH\�	�7HPSHVW��������
�7KH�UHDVRQV�DUH�PDQ\�EXW�PLJKW�EH�URXJKO\�VXP�
�PDUL]HG�DV�IROORZV��,QH[SHULHQFHG�VWXGHQWV�DUH
�RYHUWUDLQHG�LQ�DQDO\VHV�DQG�TXDQWLILFDWLRQ�E\�SUR�
�IHVVRUV�ZLWK�OLPLWHG�UHDO�ZRUG�H[SHULHQFH��ZKR
�VWULFWO\�DGKHUH�WR�WKH�VFLHQWLILF�PRGHO�RI�VFLHQFH
�GHOHJLWLPL]LQJ�SOXUDOLVP�LQ�NQRZOHGJH�SURGXFWLRQ
�IRUPV��DFWLQJ�FRPSOHWHO\�LQ�OLQH�ZLWK�ZKDW�WKHLU
�LQFHQWLYH�DQG�SURPRWLRQ�V\VWHP�UHZDUGV��DZD\
�IURP�SUDFWLWLRQHUV��FRQVLGHUDEO\�QHJOHFWLQJ�WKH�GH�
�YHORSPHQW�RI�LPSRUWDQW�LQWHUSHUVRQDO�PDQDJH�
�PHQW�VNLOOV�KLJKO\�QHHGHG�LQ�PDQDJHPHQW�DQG�RU�
�JDQL]DWLRQ�SUDFWLFH�
�*LYHQ�6FKHLQ
V�WKRXJKWV�DERXW�PDQDJHPHQW�UH�

�VHDUFK�DQG�PDQDJHPHQW�SUDFWLFH��ZKDW�KDV�WR�EH
�FKDQJHG�LQ�PDQDJHPHQW�HGXFDWLRQ�EHFRPHV�FU\V�
�WDO�FOHDU��0RUH�VFKRODUV�DQG�OHDGHUV��LQ�EXVLQHVV
�DQG�IDFXOW\��KDYH�WR�OHDUQ�GXULQJ�WKHLU�WUDLQLQJ
�SHULRGV�KRZ�WR�EHFRPH�EHWWHU�KHOSHUV�ZKR�FDQ
�HQJDJH�LQ�KXPEOH�LQTXLU\�DV�PXFK�DV�QHHGHG�LQ
�RUGHU�WR�EXLOG�DQG�PDLQWDLQ�KHOSLQJ�UHODWLRQVKLSV
�ZLWK�WKRVH�XSRQ�ZKRP�WKH\�DUH�LQFUHDVLQJO\�GH�
�SHQGHQW��8QLYHUVLWLHV�DQG�EXVLQHVV�VFKRROV�PLJKW
�FRQWULEXWH�VXEVWDQWLDOO\�WR�WKLV�OHDUQLQJ�JRDO�LI�ZH
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�����$FDGHP\�RI�0DQDJHPHQW�/HDUQLQJ�	�(GXFDWLRQ�0DUFK

�DUH�ZLOOLQJ�WR�FKDQJH��ZKDW�DQG�KRZ�ZH�WHDFK�
��%HOO�������������
�7KH�FRUH�RI�6FKHLQ
V�DUJXPHQW�LV�WKDW�PRUH�SUR�

�IHVVRUV�DQG�PDQDJHPHQW�HGXFDWRUV�VKRXOG�HQ�
�JDJH�LQ�FRQVWUXFWLQJ�DQG�IDFLOLWDWLQJ�H[SHULHQWLDO�
�OHDUQLQJ�SURFHVVHV�LQ�WKHLU�WUDLQLQJ�SURJUDPV�DQG
�FRXUVHV�WKDW�GHYHORS�HVVHQWLDO�KHOSLQJ�DWWLWXGHV
�DQG�VNLOOV��VHH�DOVR�'HWULFN��������0LQW]EHUJ�	�*RV�
�OLQJ���������/LNH�RWKHUV��H�J���%HQQLV�	�2
7RROH�������
�'HWULFN��������0LQW]EHUJ�	�*RVOLQJ���������6FKHLQ
�VWUHVVHV�WKDW�PXFK�PRUH�DWWHQWLRQ�QHHGV�WR�EH�GH�

�YRWHG�WR�EXLOGLQJ�LQ�LQWHUQVKLSV�GXULQJ�WKH�WUDLQLQJ
�SHULRG�RI�IXWXUH�OHDGHUV�DQG�IDFXOW\��:KDW�6FKHLQ
�DGGV��KRZHYHU��LV�WKH�FODULILFDWLRQ�RI�WKH�QHFHVVDU\
�OHDUQLQJ�H[SHULHQFHV�DQG�SURFHVVHV�WKDW�SDUWLFL�
�SDQWV�KDYH�WR�JR�WKURXJK�LQ�RUGHU�WR�EHFRPH�EHWWHU
�KHOSHUV��,QVWHDG�RI�IDFXOW\�PDNLQJ�LW�HDV\�IRU�WKHP�
�EHLQJ��VWXGHQW�IULHQGO\��DQG�SURYLGLQJ�WKH�FDQGL�
�GDWH�RUJDQL]DWLRQV�IRU�DQ�LQWHUQVKLS��6FKHLQ
�VWUHVVHV�WKH�LPSRUWDQFH�RI�QRW�SDWURQL]LQJ�VWXGHQWV
�EXW�OHWWLQJ�WKHP�KDYH�WKH�H[SHULHQFH�RI�VWUXJJOLQJ
�DQG�ZRUNLQJ�WKURXJK�DPELJXLW\�DV�D�QHFHVVDU\
�FRQGLWLRQ�IRU�H[SHULHQWLDO�OHDUQLQJ�RQ�KRZ�WR�EH
�KXPEOH�LQVWHDG�RI�DUURJDQW��VHH�DOVR�'HWULFN�������
�0LQW]EHUJ��������0LQW]EHUJ�	�*RVOLQJ���������,I�DQ
�H[WHQGHG�LQWHUQVKLS�LV�QRW�SRVVLEOH�GXH�WR�WLPH
�FRQVWUDLQV��6FKHLQ�FDOOV�XSRQ�RXU�LQJHQXLW\�WR�LQ�
�YHQW�PRUH�H[SHULHQWLDO�OHDUQLQJ�H[HUFLVHV�VXFK�DV
��7KH�(PSDWK\�:DON���6FKHLQ���������ZKLFK�LQYLWHV
�WKH�SDUWLFLSDQWV�WR�XVH�WKHLU�FUHDWLYLW\��VHH�DOVR
�'HWULFN��������LQ�RUGHU�WR�FURVV�DQG�EULGJH�VRFLDO
�VWDWXV�OLQHV�LQ�DQ�HPSDWKLF��RSHQ��KXPEOH�LQTXLU\
�PRGH��6FKHLQ�DOVR�HQFRXUDJHV�XV�WR�OHDUQ�KRZ�WR
�VHW�XS�GLDORJXH�IRUPDWV�ZLWK�RXU�PXOWLFXOWXUDO�VWX�
�GHQW�JURXSV�DQG�H[SHULPHQW�ZLWK�FRQVWUXFWLQJ
�OHDUQLQJ�HYHQWV�XVLQJ�WKH�,QWHUQHW�
�1RWH�WKDW�JRLQJ�WKURXJK�WKHVH�NLQGV�RI�OHDUQLQJ

�H[SHULHQFHV�DQG�EXLOGLQJ�KHOSLQJ�DWWLWXGHV�DQG
�VNLOOV�LQ�WKH�SURFHVV�DUH�LPSRUWDQW�IRU�ERWK�WKH
�IXWXUH�OHDGHUV�DQG�WKH�IDFXOW\��$V�RXU�ZRUOG�EH�
�FRPHV�LQFUHDVLQJO\�JOREDO��FRPSOH[��GLYHUVH��DQG
�LQWHUGHSHQGHQW��OHDGHUV�DUH�FKDOOHQJHG�WR�EHFRPH
�EHWWHU�KHOSHUV�LQ�WKHLU�ZRUN�ZLWK�VXERUGLQDWHV�
�FROOHDJXHV��FURVV�IXQFWLRQDO�DQG�FURVV�FXOWXUDO
�JURXSV��H[WHUQDO�VWDNHKROGHUV��DQG�������VFKRODUV�
�DQG�IDFXOW\�IDFH�WKH�WDVN�RI�EHFRPLQJ�EHWWHU�KHOS�
�HUV�LQ�EXLOGLQJ�LQWHUGLVFLSOLQDU\�DQG�FURVV�FXOWXUDO
�UHVHDUFK�JURXSV��IDFLOLWDWLQJ�WKH�OHDUQLQJ�SUR�
�FHVVHV�RI�XQGHUJUDGXDWH��JUDGXDWH��GRFWRUDO��DQG
�SRVWJUDGXDWH�VWXGHQWV��DQG�������VHWWLQJ�XS�FROODERU�
�DWLYH�ZRUN�ZLWK�SUDFWLWLRQHUV�WR�FRSURGXFH�NQRZO�
�HGJH�WKDW�PDWWHUV�IRU�ERWK�
�$OO�WKHVH�OHDUQLQJ�H[SHULHQFHV�FDQ�EH�VXSSRUWHG

�DQG�GHHSHQHG�E\�UHOHYDQW�WKHRUHWLFDO�PDWHULDO�LQ
�FRXUVH�VHVVLRQV�LQ�ZKLFK�OHDUQLQJ�H[SHULHQFHV�DUH
�VKDUHG�DQG�LQTXLUHG�LQWR�FRPELQHG�ZLWK�SDSHU�DV�

�VLJQPHQWV�DLPHG�DW�H[SOLFDWLQJ�WKH�PRVW�LPSRU�
�WDQW�OHDUQLQJ�OHVVRQV��H�J���6FKHLQ���������$V�GR
�RWKHUV��H�J���%HQQLV�	�2
7RROH��������6WDUNH\�	�7HP�
�SHVW���������6FKHLQ�DGYRFDWHV�LQVHUWLQJ�PRUH�FRQ�
�WHQW�IURP�WKH�KXPDQLWLHV�LQWR�RXU�FXUULFXOD��+RZ�

�HYHU��IRU�6FKHLQ�WKLV�FRQWHQW��H�J���IDFH�ZRUN��VRFLDO
�RUGHU��FRPPXQLFDWLRQ�DV�UHODWLRQDO��FRQWH[WXDO

�DQG�UXOH�GULYHQ�LQ�FXOWXUHV��DOZD\V�KDV�WR�EH�UHOH�
�YDQW�DQG�VWURQJO\�FRQQHFWHG�WR�WKH�VKLIWLQJ�QHHGV
�DQG�FKDOOHQJHV�RI�WKH�ZRUOG�RI�PDQDJHPHQW�DQG
�RUJDQL]LQJ��&HQWUDO�IRU�6FKHLQ�LQ�DOO�RI�WKLV�LV�WKDW
�ZH�QHHG�WR�OHDUQ�RU�UHOHDUQ�WR�UHODWH�WR�WKH�ZRUOG

�DURXQG�XV�WKURXJK�D�VSLULW�RI�RSHQ�KXPEOH�LQTXLU\�
�FUHDWLYLW\��DQG�JHQXLQH�FXULRVLW\��VHH�DOVR�6WDUNH\
�	�7HPSHVW��������

�(QJDJLQJ�LQ�)XUWKHU�'LVFXVVLRQ�DQG�$FWLRQ

�:H�DJUHH�ZLWK�6WDUNH\�DQG�7HPSHVW����������������
�WKDW��WKHUH�LV�D�SUHVVLQJ�QHHG�WR�RSHQ�RXUVHOYHV�XS
�WR�QHZ�LGHDV��WR�QHZ�LPDJHV�RI�SRVVLELOLW\��WR�QHZ
�GHVLJQ�SULQFLSOHV�������XSRQ�ZKLFK�WR�EXLOG���*LYHQ
�WKH�FXUUHQW�SUREOHPV�DQG�LVVXHV�ZH�IDFH�LQ�PDQ�
�DJHPHQW�UHVHDUFK�DQG�HGXFDWLRQ��6FKHLQ
V�LGHDV
�DQG�LQVLJKWV�KDYH�WKH�SRWHQWLDO�WR�EHFRPH�EXLOGLQJ
�EORFNV�IRU�D�PRUH�SUDFWLFH�FORVH�LPSDFWIXO�PDQ�
�DJHPHQW�UHVHDUFK�DQG�HGXFDWLRQ�ILHOG�
�7KH�PDMRU�DFFUHGLWDWLRQ�DVVRFLDWLRQV��$$&6%�

�$0%$��DQG�(48,6��DQG�PRVW�XQLYHUVLWLHV�DQG�EXVL�
�QHVV�VFKRROV�ZRUOGZLGH�XQGHUVFRUH��DW�OHDVW�LQ

�WKHLU�HVSRXVHG�WKHRULHV��$UJ\ULV���������SUDFWLFH�
�FORVHQHVV�DQG�UHOHYDQFH�DV�NH\�DVSHFWV�RI�LPSDFW�
�IXO�UHVHDUFK��H�J���$$&6%���������7KH�FKDOOHQJH�UH�
�PDLQV��KRZHYHU��WR�FRQYHUW�WKHVH�ZRUGV�LQWR

�PHDQLQJIXO�GHHGV��0RYLQJ�LQ�WKH�GLUHFWLRQ�WKDW
�6FKHLQ�VXJJHVWV��WKHUHIRUH��ZLOO�QRW�EH�HDV\�LQ�WKH
�ILHOG�RI�PDQDJHPHQW�UHVHDUFK�DQG�HGXFDWLRQ�GXH
�WR�WKH�FXUUHQW�LQVWLWXWLRQDOL]HG�SUDFWLFHV��H�J���%HQ�
�QLV�	�2
7RROH��������3IHIIHU��������3IHIIHU�	�)RQJ�
�������WKDW�EORFN�FKDQJH��H�J���WKH�FXUUHQW�LQFHQWLYH
�DQG�SURPRWLRQ�V\VWHP�RQO\�HQGRUVLQJ�GLVFLSOLQH�
�EDVHG��SUDFWLFH�GLVWDQW��VFKRODUVKLS��
�,W�FRXOG�ZHOO�EH�WKDW�RXU�HQWKXVLDVP�IRU�6FKHLQ
V

�LGHDV�KDV�OHG�XV�WR�JLYH�LQVXIILFLHQW�DWWHQWLRQ�WR
�WKHLU�FRPSOH[LW\�DQG�SRWHQWLDO�OLPLWDWLRQV��+RZ�
�HYHU��ZH�NQRZ�IURP�H[SHULHQFH��DQG�RXU�FROOHDJXHV
�KDYH�UHSHDWHGO\�UHPLQGHG�XV�WKDW�WKH�FRUH�FRQ�
�FHSWV�RI�KHOSLQJ�DQG�KXPEOH�LQTXLU\�DUH�PXOWLIDF�
�HWHG��FKDOOHQJLQJ��DQG�UHSOHWH�ZLWK�ILHOGV�RI�WHQ�
�VLRQ��)RU�H[DPSOH��WKH�QRWLRQ�RI��DFFHVVLQJ�RQH
V
�LJQRUDQFH��LV�FRPSOLFDWHG��,W�LV�D�EDVLF��ZD\�RI
�EHLQJ�ZLWK�WKH�RWKHU���DOZD\V�WU\LQJ��EXW�QHYHU
�DEOH��WR�UHDFK�DQG�XQGHUVWDQG�IXOO\�WKH�RWKHU�SHU�
�VRQ��7KHUH�ZLOO�DOZD\V�UHPDLQ�WKLQJV�WKDW�RQH�LV
�QRW�DZDUH�RI��WKDW�RQH�GRHV�QRW�NQRZ�WKDW�RQH�LV

�LJQRUDQW�RI��RU�HYHQ�WKDW�RQH�FDQQRW�XQGHUVWDQG�
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������/DPEUHFKWV��%RXZHQ��*ULHWHQ���+X\EUHFKWV��DQG�6FKHLQ����

�+HQFH��PDNLQJ�HUURUV�LV�LQKHUHQW�WR�WKH�SURFHVV�
�7KH�RQO\�SRVVLELOLW\�KHOSHUV�KDYH�LV�WU\LQJ�WR�EH�DV
�UHFHSWLYH�DQG�UHVSRQVLYH�DV�SRVVLEOH�WR�ZKDWHYHU
�WKH�VLWXDWLRQ�DQG�UHODWLRQVKLS�EULQJV��EXLOGLQJ�XS
�DZDUHQHVV�RI�WKHLU�HPRWLRQDO�PDNHXS�DQG�UHDGL�
�QHVV�WR�FKDQJH��WKH�JRDO�DOZD\V�EHLQJ�WR�KHOS�WKH
�FOLHQW�WR�WKH�EHVW�RI�RQH
V�DELOLW\��+HOSLQJ�RQ�WKH
�VKRUW�YHUVXV�ORQJ�WHUP�LV�DQRWKHU�FKDOOHQJLQJ�WHQ�
�VLRQ�WKDW�PXVW�EH�GHDOW�ZLWK��)RU�H[DPSOH��KHOSHUV
�PD\�VXSSRVH�WKDW�WKH\�DUH�EHLQJ�KHOSIXO�DW�RQH
�PRPHQW�RQO\�WR�GLVFRYHU�ODWHU�WKDW�WKHLU�KHOS�DFWX�
�DOO\�HOLPLQDWHG�LPSRUWDQW�OHDUQLQJ�RSSRUWXQLWLHV
�IRU�WKH�FOLHQW��1HYHUWKHOHVV��ZRUNLQJ�ZLWK�WHQVLRQV
�LV�LQKHUHQW�LQ�ZRUNLQJ�ZLWK�KXPDQ�V\VWHPV��7KH\
�FDQQRW�EH�FRPSOHWHO\�UHVROYHG��WKH\�FDQ�RQO\�EH
�WDNHQ�DV�H[SOLFLW�VXEMHFW�PDWWHU�LQWR�WKH�UHFLSURFDO
�DWWXQHPHQW�DQG�OHDUQLQJ�SURFHVV�EHWZHHQ�WKH
�KHOSHU�DQG�WKH�FOLHQW�
�)XUWKHUPRUH��6FKHLQ
V�FRQFHSWV�DUH�QRW�VWDWLF

�DQG�SUHVFULSWLYH�E\�QDWXUH�EXW�UDWKHU�G\QDPLF�DQG
�PXOWLOD\HUHG��7KHLU�HYROYLQJ�PHDQLQJ�DQG�VLJQLIL�
�FDQFH�RQO\�FRPHV�DOLYH�LQ�WKH�VSHFLILF�UHODWLRQ�
�VKLSV�DQG�SUDFWLFHV�WKDW�KHOSHUV�DQG�FOLHQWV�GH�
�YHORS�LQ�WKHLU�VSHFLILF�FRQWH[WV��7KHUHIRUH��ZH�FDOO
�IRU�PRUH�UHVHDUFK�LQ�RXU�ILHOG�WKDW�LQTXLUHV�LQWR
�WKHVH�SUDFWLFHV�LQ�RUGHU�WR�FDSWXUH�WKH�FRPSOH[L�
�WLHV��VXEWOHWLHV��DQG�ERXQGDU\�FRQGLWLRQV�RI
�6FKHLQ
V�FRQFHSWV�LQ�D�GLYHUVLW\�RI�LQWHUDFWLYH�VHW�
�WLQJV�UDQJLQJ�IURP�WKH�LQWHUSHUVRQDO�JURXS�WR�WKH
�LQWHURUJDQL]DWLRQDO�DQG�PXOWLVWDNHKROGHU�FROODER�
�UDWLRQ�OHYHO��LQ�KLHUDUFKLFDO�YHUVXV�QRQKLHUDUFKLFDO

�FRQWH[WV��LQ�HYHU\GD\�IRUPV�RI�RUJDQL]DWLRQ�DQG
�ZRUN�YHUVXV�PXWXDOO\�QHJRWLDWHG�OHDUQLQJ�VHWWLQJV
��H�J����FXOWXUDO�LVODQGV����DQG�DFURVV�FXOWXUHV��H�J��
�WR�ZKDW�H[WHQW�LV�WKH�GLDORJXH�IRUPDW��LQGHHG��FXO�
�WXUDOO\�QHXWUDO"��
�+RZHYHU��LQ�VRPH�HPHUJLQJ�ILHOGV��QRWDEO\�HFRO�

�RJ\��VXVWDLQDELOLW\��DQG�ODUJH�V\VWHP�LQQRYDWLRQ
�DQG�OHDUQLQJ��LQWHUGLVFLSOLQDU\�DQG�PXOWLVWDNH�
�KROGHU�LQTXLU\�WHDPV�DUH�EHLQJ�EXLOW��H�J���6HQJH�
�/LFKWHQVWHLQ��.DHXIHU��%UDGEXU\��	�&DUUROO�������
�&HQWHU�IRU�%XVLQHVV�DV�DQ�$JHQW�RI�:RUOG�%HQHILW�DW
�&DVH�:HVWHUQ�5HVHUYH�8QLYHUVLW\���GULYHQ�E\�WKH
�MRLQW�GHVLUH�WR�FROODERUDWH�LQ�RUGHU�WR�VHHN�DQG
�LPSOHPHQW�VROXWLRQV�IRU�D�YDULHW\�RI�SUHVVLQJ�FRP�
�SOH[�VRFLHWDO�PHVVHV��$FNRII���������,Q�WKHVH�ILHOGV�
�WKH�KHOSLQJ�SULQFLSOHV�RI�6FKHLQ�DUH�FXUUHQWO\�EH�
�LQJ�IXUWKHU�GHYHORSHG��FRQWH[WXDOL]HG��DQG�LQWH�
�JUDWHG�LQ�RUGHU�WR�HQDFW�QHZ�FRFUHDWLRQ�IRUPV�WR
�ZKLFK�PXOWLSOH�VWDNHKROGHUV�DQG�ORJLFV�FRQWULEXWH�
�7KH�TXHVWLRQ�UHPDLQV�RI�ZKHWKHU�WKH�ILHOG�RI�PDQ�
�DJHPHQW�UHVHDUFK�DQG�HGXFDWLRQ�LV�ZLOOLQJ�DQG
�DEOH�WR�RSHQ�XS�WR�WKHVH�QHZ�SRVVLELOLWLHV�DQG
�FRQWULEXWH�LQ�D�KXPEOH�EXW�HQJDJHG�ZD\�RU
�ZKHWKHU�LW�ZLOO�OHDYH�LW�WR�RWKHUV�WR�GR�VR�

�5()(5(1&(6

�$$&6%�,QWHUQDWLRQDO��7KH�$VVRFLDWLRQ�WR�$GYDQFH�&ROOHJLDWH
�6FKRROV�RI�%XVLQHVV��������)LQDO�UHSRUW�RI�WKH�$$&6%�,QWHU��
�QDWLRQDO�7DVNIRUFH��,PSDFW�RI�UHVHDUFK��7DPSD��)/��$$&6%�

�$FNRII��5��������5HGHVLJQLQJ�WKH�IXWXUH��$�V\VWHPV�DSSURDFK�WR
�VRFLHWDO�SUREOHPV���1HZ�<RUN��:LOH\�

�$UJ\ULV��&��������6WUDWHJ\���FKDQJH�DQG�GHIHQVLYH�URXWLQHV���%RV�
�WRQ��0$��3LWPDQ�

�%HHU��0���	�1RKULD��1��������%UHDNLQJ�WKH�FRGH�RI�FKDQJH���%RVWRQ�
�0$��+DUYDUG�%XVLQHVV�6FKRRO�3UHVV�

�%HOO��0��3��������,QWURGXFWLRQ��&KDQJLQJ�WKH�ZRUOG�WKURXJK�ZKDW
�DQG�KRZ�ZH�WHDFK��$FDGHP\�RI�0DQDJHPHQW�/HDUQLQJ�	
�(GXFDWLRQ��������������

�%HQQLV��:���	�2
7RROH��-��������+RZ�EXVLQHVV�VFKRROV�ORVW�WKHLU
�ZD\��+DUYDUG�%XVLQHVV�5HYLHZ�����������������

�%UDGEXU\��+���	�/LFKWHQVWHLQ��%��0��%��������5HODWLRQDOLW\�LQ�RU�
�JDQL]DWLRQDO�UHVHDUFK��([SORULQJ�WKH�VSDFH�EHWZHHQ��2UJD�
�QL]DWLRQ�6FLHQFH���������������

�&RJKODQ��'���	�6KDQL��$��%���(GV����������7KH�FKDOOHQJHV�RI�WKH
�VFKRODU�SUDFWLWLRQHU�>6SHFLDO�,VVXH�LQ�KRQRU�RI�(GJDU�+�
�6FKHLQ@��7KH�-RXUQDO�RI�$SSOLHG�%HKDYLRUDO�6FLHQFH��������

�&ROOLQV��-��������/HYHO���OHDGHUVKLS��7KH�WULXPSK�RI�KXPLOLW\�DQG
�ILHUFH�UHVROYH��+DUYDUG�%XVLQHVV�5HYLHZ��������������������

�&RXWX��'��������7KH�DQ[LHW\�RI�OHDUQLQJ��+DUYDUG�%XVLQHVV�5H�
�YLHZ������������������

�'HWULFN��*��������5XVVHOO�/��$FNRII��$FDGHP\�RI�0DQDJHPHQW
�/HDUQLQJ�	�(GXFDWLRQ������������

�(GPRQGVRQ��$��&��������7KH�FRPSHWLWLYH�LPSHUDWLYH�RI�OHDUQLQJ�
�+DUYDUG�%XVLQHVV�5HYLHZ������������������

�(GPRQGVRQ��$��&���%RKPHU��5��0���	�3LVDQR��*��3��������'LVUXSWLYH
�URXWLQHV��7HDP�OHDUQLQJ�DQG�QHZ�WHFKQRORJ\�LPSOHPHQWD�
�WLRQ�LQ�KRVSLWDOV��$GPLQLVWUDWLYH�6FLHQFH�4XDUWHUO\�����������
�����

�*RIIPDQ��(��������,QWHUDFWLRQ�ULWXDO��1HZ�<RUN��$OGLQH�

�+RIVWHGH��*��������&XOWXUH�FRQVHTXHQFHV��,QWHUQDWLRQDO�GLIIHU�
�HQFHV�LQ�ZRUN�UHODWHG�YDOXHV���/RQGRQ��6DJH�

�,VDDFV��:��1��������7DNLQJ�IOLJKW��'LDORJXH��FROOHFWLYH�WKLQNLQJ�
�DQG�RUJDQL]DWLRQDO�OHDUQLQJ��2UJDQL]DWLRQDO�'\QDPLFV��
��������������

�.ROE��'��$���5XELQ��,��0���	�0FOQW\UH��-��0��������2UJDQL]DWLRQDO
�SV\FKRORJ\��$Q�H[SHULHQWLDO�DSSURDFK���(QJOHZRRG�&OLIIV�
�1-��3UHQWLFH�+DOO�

�/DPEUHFKWV��)���*ULHWHQ��6���%RXZHQ��5���	�&RUWKRXWV��)�������

�3URFHVV�FRQVXOWDWLRQ�UHYLVLWHG��7DNLQJ�D�UHODWLRQDO�SUDFWLFH
�SHUVSHFWLYH��-RXUQDO�RI�$SSOLHG�%HKDYLRUDO�6FLHQFH���������
�������

�0LQW]EHUJ��+��������7KH�PDJLF�QXPEHU�VHYHQ�3OXV�RU�PLQXV�D
�FRXSOH�RI�PDQDJHUV��$FDGHP\�RI�0DQDJHPHQW�/HDUQLQJ�	
�(GXFDWLRQ��������������

�0LQW]EHUJ��+���	�*RVOLQJ��-��������(GXFDWLQJ�PDQDJHUV�EH\RQG
�ERUGHUV��$FDGHP\�RI�0DQDJHPHQW�/HDUQLQJ�	�(GXFDWLRQ����
�������

�3IHIIHU��-��������:K\�GR�EDG�PDQDJHPHQW�WKHRULHV�SHUVLVW"�$
�FRPPHQW�RQ�*KRVKDO��$FDGHP\�RI�0DQDJHPHQW�/HDUQLQJ�	
�(GXFDWLRQ������������

�3IHIIHU��-���	�)RQJ��&��������7KH�HQG�RI�EXVLQHVV�VFKRROV"�/HVV
�VXFFHVV�WKDQ�PHHWV�WKH�H\H��$FDGHP\�RI�0DQDJHPHQW
�/HDUQLQJ�	�(GXFDWLRQ�����������
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�����$FDGHP\�RI�0DQDJHPHQW�/HDUQLQJ�	�(GXFDWLRQ�0DUFK

�)UDQN�-��/DPEUHFKWV�LV�DVVLVWDQW

�SURIHVVRU�RI�RUJDQL]DWLRQDO
�FKDQJH�	�OHDUQLQJ�DW�WKH�.,=2.
�5HVHDUFK�&HQWHU�IRU�(QWUHSUH�
�QHXUVKLS�DQG�,QQRYDWLRQ��8QLYHU�
�VLW\�RI�+DVVHOW��%HOJLXP���/DP�
�EUHFKWV�UHFHLYHG�KLV�3K'�LQ

�VRFLDO�VFLHQFHV�IURP�WKH�8QLYHU�

�VLW\�RI�7LOEXUJ��WKH�1HWKHUODQGV��
�+LV�UHVHDUFK�DQG�WHDFKLQJ�LQWHU�
�HVWV�IRFXV�RQ�WKH�QDWXUH�DQG

�TXDOLW\�RI�UHODWLRQVKLSV�WKDW
�VKDSH�WUXVW��OHDGHUVKLS��FR�
�RZQHUVKLS�DQG�MRLQW�OHDUQLQJ�LQ

�RUJDQL]DWLRQDO�FKDQJH�DQG�OHDUQLQJ�FRQWH[WV��+H�KDV�D�VSHFLDO
�LQWHUHVW�LQ�KRZ�WKHVH�UHODWLRQDO�G\QDPLFV�SOD\�RXW�LQ�IDPLO\
�ILUPV�DQG�ERDUGV�RI�GLUHFWRUV��+H�LV�DFWLYHO\�LQYROYHG�LQ�H[HF�
�XWLYH�SRVWJUDGXDWH�WUDLQLQJ�RQ�SHRSOH�DQG�OHDGHUVKLS
�GHYHORSPHQW�

�5HQH�%RXZHQ�LV�IXOO�SURIHVVRU
�HPHULWXV�RI�RUJDQL]DWLRQDO�SV\�
�FKRORJ\�DQG�JURXS�G\QDPLFV�DW
�WKH�8QLYHUVLW\�RI�/HXYHQ��%HO�
�JLXP���+LV�PDLQ�UHVHDUFK�ILHOGV
�KDYH�EHHQ�JURXS�SURFHVVHV��RU�
�JDQL]DWLRQDO�FRQIOLFW��LQQRYDWLRQ�
�DQG�FKDQJH�FRQVXOWDWLRQ��7RGD\
�KH�IRFXVHV�RQ�UHODWLRQDO�SUDF�
�WLFHV�DQG�SURFHVV�OHDUQLQJ�LQ
�PXOWLSDUW\�DQG�LQWHURUJDQL]D�
�WLRQDO�FROODERUDWLRQ�LQ�VRFLDO

�DQG�HFRORJLFDO�VXVWDLQDELOLW\
�SURMHFWV��5HODWLRQDO�FRQVWUXFWLRQ�

�LVP�DQG�DSSUHFLDWLYH�LQTXLU\�DUH�JXLGLQJ�SULQFLSOHV�WR�HPERG\
�DFWLRQDEOH�NQRZOHGJH�

�3IHIIHU��-���	�)RQJ��&��������7KH�EXVLQHVV�VFKRRO�
EXVLQHVV
��6RPH
�OHVVRQV�IURP�WKH�86�H[SHULHQFH��-RXUQDO�RI�0DQDJHPHQW
�6WXGLHV�����������������

�3URNHVFK��6��������8QOHDVKLQJ�WKH�SRZHU�RI�OHDUQLQJ��$Q�LQWHU�
�YLHZ�ZLWK�%ULWLVK�3HWUROHXP
V�-RKQ�%URZQH��+DUYDUG�%XVL�
�QHVV�5HYLHZ�����������������
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