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'DYLG 3HUU\ KHUH FR IRXQGHU RI 3HUU\ ODUWHO ,QWHUQDWLRQDO
WKH &RQVWUXFWLRQ 5HDO (VWDWH 7HFKQRORJ\ VSDFH

ODWFKLQJ YLVLRQDU\ &RQVWUXFWLRQ 5HDO (VWDWH DQG 7HFKQR!
SHUIRUPLQJ HI[HFXWLYH WDOHQW QHHGHG WR FRPSHWH LQ WKH QH.
P\ MRE ,WBV P\ SDVVLRQ

,Q WKH ODWH V $QLWD ODUWHO P\ SDUWQHU LQ EXVLQHVV DQG |
MRXUQH\ WR UHYROXWLRQL]J]H WKH UHFUXLWLQJ LQGXVWU\ 'LVDSSF
DFFRXQWDELOLW\ ZH H[SHULHQFHG DV FOLHQWY RI UHFUXLWLQJ DJ

$QG VR 3HUU\ ODUWHO ,QWHUQDWLRQDO ZDV ERUQ LQ 2WWDZD )UI
UHGHILQH WKH LQGXVWU\ E\ IXVLQJ RXU SDUWQHUV H[WHQVLYH VH
LQWR KLULQJ WUDQVIRUPDWLRQDO OHDGHUVKLS WDOHQW

‘H ZHUH VPDOO DNLQ WR WKH 'DYLG DQG *ROLDWK VWRU\ \HW ZH F
WRH ZLWK LQGXVWU\ JLDQWY SXQFKLQJ ZHOO DERYH RXU ZHLJKW I

W ZDVQ W DQ HDV\ SDWK EXW ZH VDZ WKH VWUXJJOH DV DQ RSSRL
ZKDW V D JRRG VWRU\ ZLWKRXW VRPH DGYHUVLW\" )DVW IRUZDUG V
DXWKRUHG VHYHUDO ERRNV RQ WKH VXEMHFW LQFOXGLQJRQHQWKI
*UHDWQHVYV

, PHQWLRQ WKLV EHFDXVH , ILUPO\ EHOLHYH WKDW DV PXFK DV KL
FRPSDQ\ WKLUG SDUW\ UHFUXLWHU VHOHFWLRQ LV MXVW DV LPSRL
RQO\ FDQ JLYH \RX DFFHVV WR WKH KLIJIKHVW SHUIRUPLQJ OHDGHUYV
WRROV \RX QHHG WR HIIHFWLYHO\ VHOHFW RQERDUG DQG UHWDLQ
DV WKH VWHZDUG RI \RXU RUJDQL]DWLRQ
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5HIUHWWDEO\ IRU HYHU\ VWDQGRXW UHFUXLWHU \RX ILQG WKHUH
IORRGLQJ \RXU LQER[ DQG YRLFHPDLO ZLWK UHOHQWOHVY PHVVDJH
SURPLVHV

‘H DUH /HDGHUVKLS 5 HFUXLWPHQW 6SHFLDOLVWYV

<RXU UHVSRQVH , QWHUHVWLQJ DV LV HYHU\ RWKHU VSHFLDOLVW
‘H KDYH \HDUV RI FRPELQHG H[SHULHQFH

<RX UHWRUW ©6R GR \RX KDYH D SDLU RI VHDVRQHG \HDU UHFUX
\HDUV Rl H[SHULHQFH HDFK" *RRG DULWKPHWLF EXW WKDW GRHVQ

‘H KDYH D SURSULHWDU\ SURFHVYV

<RX UHSO\ ,GHQWLFDO WR WKH RQHV WRXWHG E\ HYHU\ RWKHU UH

*HQHUDOO\ WKH YHU\ UHFUXLWHUV ZKR VKRXOG EH DGHSW DW VHO
WR ZRR FDQGLGDWHYVY VWUXJJOH WR DUWLFXODWH WKHLU GLVWLQJ
FRXQWHUSDUWY WV DQ HFKR FKDPEHU D FOHDU FDVH RI LPLWDYV
SHFUXLWHUYVY PLPLF RWKHUV UHJXUJLWDWLQJ WKH VDPH ZRUQ RXW
IROORZ

7KLY FUHDWHYV D FRQXQGUXP IRU \RX WKH FOLHQW +RZ GR \RX SUI
YDFDQF\" ;I IRUWXQH IDYRUV \RX DQG \RX YH EXLOW D IUXLWIXO UH
RYHU WKH \HDUV WKHQ H[FHOOHQW

%XW LI \RX KDYHQ W ZKDW V \RXU QH[W PRYH"




6XSSRVH OLNH PDQ\ VHDVRQHG OHDGHUV \RX WXUQ WRZDUGV WKR
WKDW KDYH SHUVLVWHQWO\ FRXUWLQJ \RXU DWWHQWLRQ RYHU WKt
FDWDORJHG LQ \RXU LQER[ XQGHU WKH IROGHU DUHFUXLWHUV E <R
GLVFORVH WKH VDODU\ SDFNDJH DQG VWHS EDFN OHWWLQJ WKHP
YDFDQF\ LQ ZKDW UHWDLQHG UHFUXLWHUV W\SLFDOO\ FDOO D VKR

ODNHV VHQVH ULJKW"

%XW WKH UHDOLW\ RIWHQ GLYHUJHV IURP H[SHFWDWLRQV ,Q PDQ\
KDYH VWULQJHQW KDQGV RIl DJUHHPHQWY DQG DQ RIl OLPLWV FO
ZLVK OLVW 7KHLU UHFUXLWHUV PDQ\ RI ZKRP DUH JUHHQ DQG ODF
DUH KDPSHUHG E\ WKLV EXUHDXFUDEF\

<RX PLIJKW VWDUW WR QRWLFH D ODFN RI SHUVRQDO DWWHQWLRQ
DUH MXVW DQRWKHU DFFRXQW LQ WKHLU ODUJH SRUWIROLR 7KH Sl
JLDQW LQ QR KXUU\ FDXVLQJ GHOD\V WKDW FDQ SURYH WR EH FRV)

,Q WKLV PRGHO \RX RIWHQ H[SHULHQFH D VXEWOH \HW QDJJLQJ U
PRUH LQFOLQHG WR UHSUHVHQW WKH FDQGLGDWH GHVSLWH \RX EF
VXP LQ WKH SDUWQHUVKLS

+RZHYHU WKLV QHHG QRW EH \RXU UHDOLW\ <RX KDYH ZLWKLQ \RX
SURSHUO\ HYDOXDWH DQG HQJDJH D WUXO\ HIFHSWLRQDO UHFUXLW
XQWXUQHG LQ VRXUFLQJ WKH WDOHQW \RX XUJHQWO\ QHHG WR GUL

6R WKH QH[W WLPH \RX UH FRQVLGHULQJ D VHDUFK ILUP EHIRUH \F
VSHFLILFDWLRQV DQG VLIQ D UHWDLQPHQW FRQWUDFW ZLWK RQH R
\RX WR DVN WKHVH TXHVWLRQV GHVLIJQHG WR GHOYH GHHS LQWR W




/

:KDW DUH \RXU PH

OHDQLQJ ZKDW SHUFHQWDJH RI WKH WLPH GR WKH\ VXFFHVVIXOO\
HIHFXWLYHV DUH VXUSULVHG WR KHDU WKDW YHU\ IHZ UHWDLQHG
VRPH ILUPV WKHLU VXFFHVV UDWH LV DODUPLQJO\ ORZ 6R RQH D
DVN DQ\ UHWDLQHG UHFUXLWHU LV :KDW LV \RXU VXFFHVV UDWH
\HDUV"

2ZWKHU PHWULFV WR DVVHVV ZRXOG EH

e +RZ PDQ\ SRWHQWLDO FDQGLGDWHYVY GR WKH\ FDOO RQ HYHU\ VH

e +RZ PDQ\ FDQGLGDWHY GR WKH\ PRYH WKURXJK WKHLU VHOHFWL
D VKRUW OLVW

e +RZ PDQ\ RI WKRVH JHW VHOHFWHG IRU FOLHQW LQWHUYLHZV"

e :KDW LV WKHLU LQWHUYLHZ WR SODFHPHQW UDWLR WKLV FDQ Y
FRPSDULQJ ILUPV LW V D JUHDW PHWULF WR XVH

e :KDW LV WKHLU SDVVLYH FDQGLGDWH WR DFWLYH FDQGLGDWH S

SDVVLYH

:KDW LV WKHLU VWLFN UDWH SHUFHQWDJH RI SODFHG FDQGLGD'

21 FRXUVH WKLV LVQ W DQ DOO LQFOXVLYH OLVW EXW LW ZLOO JL




ODQ\ UHWDLQHG ILUPV KDYH D WHQGHQF\ WR NHHS WKHLU UHVHDU
YHLO RI VHFUHF\ 7KLV KDV DOZD\V EHHQ D SRLQW RI FRQWHQWLR(
SRS WKH KRRG DSSURDFK UHYHDOLQJ WR RXU FOLHQWYV LQ H[SO|!
ZKDW ZH GR DQG KRZ ZH DFKLHYH LW

2WKHUZLVH \RX P\ FOLHQW ZRXOGQ W VHH WKH YDOXH LQ ZKDW .
VWDFN RI UHVXPHV

6R DVN WR VHH WKHLU UHFUXLWPHQW SURFHVV LQ GHWDLO

+RZ ZLOO WKH\ PDS RXW WKH HQWLUH PDUNHW"

o DQRG RQFH HYHU\ SRWHQWLDO FDQGLGDWH LV PDSSHG KRZ .
SHUIRUPHUYV DUH"

KDW ZLOO EH WKHLU VHDUFK FULWHULD"

e +RZ ZLOO WKH\ HQJDJH WKRVH FDQGLGDWHYV GLJLWDO HQJDJHP

e +RZ ZLOO WKH\ DVVHVV LQWHUHVWHG FDQGLGDWHV"

e :KDW WHFKQLFDO TXHVWLRQV ZLOO WKH\ DVN"

e :KDW V WKHLU VHOHFWLRQ SURFHVYV DQG ZKDW ZLOO EH WKHLU |

e 'R WKH\ HPSOR\ YLGHR LQWHUYLHZLQJ" ,1 VR DW ZKDW SRLQW"

e 'R WKH\ NQRZ ZKDW D WHVW GULYH LQWHUYLHZ LV" +RZ ZLOO WK

e +RZ ZLOO WKH\ SUHVHQW VKRUW OLVWHG FDQGLGDWHY WR \RX"

e +RZ ZLOO WKH\ HQVXUH WKH FDQGLGDWH LV RQERDUGHG FRUUHI

JXDUDQWHH SHULRG™




7KH EHVW zZD\ WR DVVHVV LI D UHFUXLWHU ZKR VD\V WKH\ UH D VSI
UHDO GHDO VSHFLDOLVW LV WR VLPSO\ DVN WKHP GHWDLOHG TXHYV

JRU HI[DPSOH OHW V VD\ \RX UH ORRNLQJ IRU &)2 ZLWK GHHS H[SHL
UHDO HVWDWH VHOOLQJ PDUNHW $VN WKH UHFUXLWHU KRZ PDQ\ S
LQ WKH PHWUR DUHD" +DYH WKHP VHQG \RX D VFUHHQVKRW IURP W
QXPEHU 2EYLRXVO\ WKH\ ZRQ W KDYH WKH H[DFW QXPEHU EXW Wk
PDSSHG RXW DQG GDWD UHDGLO\ DYDLODEOH

(YHU\ VHDUFK LV GLIIHUHQW DQG FDQ YDU\ ZLOGO\ GHSHQGLQJ XS
VHDUFK $ YHWHUDQ UHWDLQHG UHFUXLWHU VKRXOG EH DEOH WR
IURP WKH GDWH \RX QHHG VRPHERG\ WR VWDUW ULJKW GRZQ WR W
DVVLIJQPHQW

$1' WKH\ DOVR ZRQ W EH DIUDLG WR SXVK EDFN DQG WHOO \RX LI
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,Q RUGHU WR EH VXFFHVVIXO D UHWDLQHG UHFUXLWHU VKRXOG KI

\RXU VHDUFK

e $UH WKH\ SURYHQ UHFUXLWHUV ZLWK D KLVWRU\ RI VXFFHVV LQ
o :KR ZLOO EH GRLQJ WKH UHVHDUFK DQG ZKR ZLOO EH GRLQJ W

e .,V WKHUH WHFKQLFDO FRPSHWHQF\ RQ WKH WHDP"

o 127( 'R QRW SOD\ *ZyQ@$ODVN D UHFUXLWHU WR GHVFULEH WHI
LQGXVWU\ SURIHVVLRQDO ZRXOG NQRZ ,W V RN WR DVN VRPH
REVFXUH TXHVWLRQV LV QRW KRZ \RX GHWHUPLQH WKH HIIHFV

e .V WKHUH D PDUNHWLQJ DVVLVWDQW WR GULYH WKH GLJLWDO R’
e &DQ ZH JHW WKH SHRSOH ZRUNLQJ RQ WKH VHDUFK LQ D PHHWLC
RSSRUWXQLW\ FRUUHFWO\"

127( SHFUXLWHUYVY DUHQ W DOORZHG WR UHFUXLW VXD O\KBI LY OFWD E
DIWHU WKHLU ODVW SODFHPHQW ZLWK WKHP 7KH ORQJHU WKH RII
DYDLODEOH WR ILQG WKH OHDGHU \RX QHHG

7TKDW V DQRWKHU UHDVRQ ZK\ WKH ODUJHU ILUPVY DUH QRW QHFHV
WKH\ KDYH DQ RIIl OLPLWYVY OLVW D PLOH ORQJ +RZHYHU LI WKH\ V
PHDQV \RX ZRXOG QRW EH RQ LW HLWKHU HYHQ LI \RX DUH D FOLH




+RZ ZLOO WKH\ UHSRUW R

7KH\ VKRXOG EH DEOH WR SURYLGH \RX ZLWK DW OHDVW D EL ZHHN
WKH\ UH WDONLQJ WR ZKR VDLG \HV ZKR VDLG QR ZK\ WKH\ VDLG
SRVVLEOH

7KLV LV DOVR D JUHDW zZzD\ WR PDNH VXUH WKH\ DUH SD\LQJ DWWH
EXULHG XQGHU D SLOH RI RWKHU FOLHQWYV ZKLFK LV XQIRUWXQDMW

+RZ ZLOO WKH\ VHOO \RX \RXU FRPXQIQ

ORUH WR WKH SRLQW KRZ ZLOO WKH\ VHOO \RXU (PSOR\HU 9DOXH
QRLVH RXW WKHUH DQG \RX QHHG D FRPSHOOLQJ LQYLWDWLRQ WR
GLITHUHQWLDWH \RX EHFDXVH WKH\ KDYH WR VHOO \RX DV ZHOO

ORUH WKDQ DQ\WKLQJ HOVH LPDJLQH \RX ZHUH D FDQGLGDWH RQ
RQ WKH RSSRUWXQLW\ $ UHFUXLWHU VWXPEOLQJ DURXQG ZLWK D
RQH RI WKH IDVWHVW ZD\V WR ORVH \RXU UHSXWDWLRQ LQ WKH PI

, FDOO LW SRLVRQD@QGWMHKDEBSHQV ZKHQ \RX GRQ W SD\ DWWHQW
FDQGLGDWH H[SHULHQFH IURP WKH )LUVW /RRN WR WKH )LUVW 'D\
RQO\ PDNHV LW KDUGHU WR UHFUXLW WRS WDOHQW GRZQ WKH URTL
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, ] WKLQJV JR VRXWK ZLWK \RXU KLUHG FDQGLGDWH ZLOO WKH\ UH:
2XU JXDUDQWHH ODVWYV RQH IXOO \HDU IURP GDWH RI KLUH

7KHUH DUH WZR W\SHV RI JXDUDQWHHW ®VXQOG Q\HR IO, BHEBH BDWX L W H L
\RX D UHIXQG JXDUDQWHH ZKLFK PD\ VRXQG JUHDW UHPHPEHU W
SUREOHPY ORQHWDULO\ NHHSLQJ D UHFUXLWHU RQ WKH KRRN IRU
GLVLQFHQWLYH DQG PRVW UHSXWDEOH ILUPV ZRXOGQ W DJUHH W]
WKHUH DUH PDQ\ IDFWRUV RXW Rl WKH UHFUXLWHU V FRQWURO DI\
SODFHPHQW

6SHDNLQJ RI JXDUDQWHHYV
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:LOO WKH\ SURYLGH \RX DQG \RXU QHZO\ KLUHG WRS SHUIRUPHU R
EHFDXVH OHW V IDFH LW HYHQ WKH EHVW OHDGHUV RIWHQWLPHYV |
ZLWK WLPHO\ SHUIRUPDQFH UHYLHZV WR EHQFKPDUN \RXU QHZ KLL
\RX VHW XS ZLWK WKH UHFUXLWHU DW WKH EHJLQQLQJ RI WKH VHD
SHULRG"

‘H SURYLGH  GD\ GD\ GD\ GD\ GD\ GD\ DQG \HDU |
ZLWK ERWK WKH KLULQJ H[HFXWLYH DQG QHZ KLUH VR PDNH VXUH
PLQLPXP

KHZ 7KDW VHHPV OLNH D ORW RI ZRUN 'DY

<RXU UHFUXLWHU KDV D GLUHFW LPSDFW RQ WKH TXDOLW\ RI FDQC(
DQG &DQDGLDQ XQHPSOR\PHQW UDWH LV DW UHFRUG KLJKV WKH E
SRENVWDUV HWEF DUH VWLOO JHWWLQJ PXOWLSOH RIIHUV HBYF
HPSOR\HUV UHDOL]H WKDW WKH\ QHHG WR NHHS WKHLU YHU\ EHVW
HFRQRP\ WKDW QR ORQJHU DOORZV DQ\ URRP IRU HUURU

?>z z ")UU~-M! -
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1RW RQO\ DUH VDODU\ OHYHOV LQFUHDVLQJ IDVWHU WKDQ WK
WR ZDVWH PRQH\ RQ SRRU DGYHUWLVLQJ RU UHFUXLWPHQW I}

JRU HI[DPSOH OHDGHUVKLS FDQGLGDWHY RIWHQ KDYH UREXVV
EXW ZKHQ \RX GLJ LQ IXUWKHU WKH\ GRQBW KDYH WKH GHSWK
RU WKH\ GRQ W KDYH D YHULILHG UHFRUG RI VXFFHVV

%\ WKH WLPH \RX UH UHDG\ WR KLUH D OHDGHU \RXU FDQGLG
EHWZHHQ PXOWLSOH RIIHUV RU KDV DOUHDG\ JRQH RIl WKH PI
IRU DQ DYHUDJH RI GD\V RQO\ EHIRUH JHWWLQJ KLUHG H°

$ VKRUWDJH RI UHYHQXH FRQVFLRXV OHD G HRJMK DE WOIILOWH QWR LR/L
<RX ZRQ W KLW \RXU UHYHQXH WDUJHWYV LI \RHX BQRG WURIZR B J RXX
EDVH VKRXOG EH WKH FROQOFHUQ IRU OHDGHUV LQ WKLV PDUNFE

<RX YH KDG QHZ OHDGHUV VWD\ ZLWK WKH RUJDQL]DWLRQ RQ¢
IHOW ORQJ DIWHU WKH\ OHDYH 'HFUHDVHG PRUDO LQFUHDVH
GHDGOLQHV XQGHUSHUIRUPLQJ UHYHQXH QXPEHUV DQG PRUI

<RX GRQ W KDYH D SDVVLYH FDQGLGDWH SLSHOLQH RU D V\VW
SUHGLFWDEOH UHVXOWY HYHU\ WLPH 7KHUHIRUH HYHU\ VHDL
TXLFNO\ IHHOV OLNH D JDPH RI FKDQFH UHDFWLYH YV SURDFV




2QH RI P\ IDYRULWH EXVLQHVV OHDGHUV /DUU\ %RVVLG\
-DFN :HOFK V PRVW ZHOO NQRZQ SURW«J« DQG &(2 RI
$OOLHG6LIQDO IDPRXVO\ VDLG

<RXU NH\ WR WKH & 6XLWH RU WR JUHDWHU VKDUHKROGHU YDOX
RU MXVW WR IHHO OLNH \RXBUH D WRS SHUIRUPHU \RXUVHOI L
GLUHFWO\ UHODWHG WR WKH WDOHQW \RX KLUH )XOO VWRS

:KLOH WKLV LV FHUWDLQO\ LV QRW DQ H[KDXVWLYH ORRN DW KR
WR HIITHFWLYHO\ ZRUN ZLWK D VHDUFK ILUP , P D ELJ EHOLHYHU
LQ VKDULQJ EHVW SUDFWLFHYVY DQG LQVLIKWYV ZLWK WKH FOLHQ\
DQG FDQGLGDWHY RXU LQGXVWU\ VHUYHYV

, WUXO\ EHOLHYH WKDW LW V LPSRUWDQW WR JLYH \RX DQ LQVL
JOLPSVH LQWR ZKDW ZH GR ZK\ ZH GR LW DQG KRZ LW
HITHFWV \RXU VXFFHVVY DV D OHDGHU DQG WR JLYH \RX WKH
WRROV QHFHVVDU\ WR QDYLJDWH ZKDW FDQ VRPHWLPHV EH D
KLULQJ PLQHILHOG

JRFXV RQ WKLV DERYH DOO HOVH EHFDXVH ZLWKRXW D
SRENVWDU WHDP EHKLQG \RX \RXBOO QHYHU KDYH WKH
RSSRUWXQLW\ WR VKRZ WKH ZRUOG KRZ JUHDW RI D OHDGHU
\RX WUXO\ DUH

+HUH V WR \RXU KLULQJ JUHDWQHVV

'‘DYLG
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7KLV FDOO LV IRU 7KLV FDOO LV IRU

WKLQNLQJ OHDGHUV ZK SRR IRaT
WDNH WKHLU FDUHHUV N IR T

/(9(/ :HBOO PDNH VXU DV WKH HFRQRP\ VWD

\RX UH SRVLWLRQHG WR D QHZ UHDOLW\ <
DRQG LQ WKH GULYHU V Eeyuy Ye T RiINeY- 23 IR NINA:LY)
WLPH \RX LQWHUYLHZ | VN T
OHYHO DVWUHWFKE VWDU ORRNLQJ IRU

SRVLWLRQ ZHBOO WD O NS VRN R BT B
WKDW QH[W OHYHO URO Sy a-N AN V'aVA AN -3 11
OLNH IRU \RX DQG KRz NSV ST W=

EH DEOH WR EH \RXU \RX FDQ XVH WR VHW
HDUV LQ WKH PDUNHW S (SIS

‘H FDQQRW VROYH RXU SUREOHPVDOZLWK WKH
ZH XVHG ZKHQ ZH FUHDWHG WKHP a $OEHU)
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