
³:KHQ�\RX�WKLQN�DERXW�&29,'��ZKHQ�\RX�
WKLQN�DERXW�VRFLDO�XQUHVW��ZKHQ�\RX�WKLQN�
DERXW�WKH�LPSDFW�RQ�WKH�HFRQRP\�DQG�HYHQ�
WKH�SROLWLFDO�UHDOLWLHV�RI�WKH�8�6��ULJKW�QRZ��
OHDGHUV�DUH�JRLQJ�WKURXJK�D�ORW�´� 

6R�VD\V�([HFXWLYH�&RDFK�DQG�/RV�$QJHOHV�
7DOHQW�0DQDJHPHQW�&RQVXOWDQW�/DFH\�/HRQH�
0F/DXJKOLQ� 

&29,'�KDV�SXW�HQRUPRXV�SUHVVXUH�RQ�&(2V�
DQG�EXVLQHVV�OHDGHUV��7KH�LPSDFW�RI�WKH�SDQ�
GHPLF�KDV�EHHQ�XQLPDJLQDEOH�IRU�HYHU\RQH��
LQFOXGLQJ�OHDGHUV�ZKR�DUH�VXSSRVHG�WR�KDYH�LW�
DOO�³ILJXUHG�RXW�´�DV�0F/DXJKOLQ�VD\V� 

6KH�H[SHULHQFHV�ILUVW-KDQG�RQ�D�GDLO\�EDVLV�
WKH�VWUXJJOHV�OHDGHUV�IDFH�–�FKDOOHQJHV�WKDW�
KDYH�EHHQ�HQKDQFHG�WKUHH-IROG��³5LJKW�QRZ��
LW¶V�KDUG�WR�OHDG��DQG�LW¶V�KDUG�WR�GHOLYHU�UH�
VXOWV�LQ�D�PHDQLQJIXO�ZD\�´�VKH�VD\V�� 

$QG�WKDW¶V�ZKHUH�KHU�VSHFLDOL]DWLRQ�FRPHV�LQ��

:LWK�DOPRVW����\HDUV�RI�H[SHULHQFH�LQ�WKH�
FRDFKLQJ�DQG�FRQVXOWLQJ�ZRUOG��0F/DXJKOLQ�
KDV�KHOSHG�OHDGHUV�DQG�WHDPV�LPSURYH�LQ�
PXOWLSOH�IDFHWV�RI�WKHLU�ZRUN��+HU�ZRUN�LV�D�
FRPELQDWLRQ�RI�ZRUNLQJ��-RQ-��ZLWK�OHDGHUV��
PXOWL-SHUVRQ�WHDPV��DQG�³SURJUDPPDWLF�
ZRUN�´� 

,I�LW¶V�D�VLQJOH�OHDGHU��VKH¶V�ZRUNLQJ�RQ�D�
EXVLQHVV�FKDOOHQJH��³ZKHWKHU�WKDW¶V�VWUXFWXUH��
OHDGHUVKLS��EXVLQHVV��ZKDWHYHU�WKH\�DUH�WU\LQJ�
WR�GR�EHWWHU�´�,I�LW¶V�D�WHDP��VKH¶V�ZRUNLQJ�RQ�

PD[LPL]LQJ�KRZ�WKH\�FRPH�WRJHWKHU�DQG�RS�
HUDWH�PRUH�HIILFLHQWO\��,I�LW¶V�SURJUDPPDWLF�
ZRUN��LW�PD\�EH�ZRUNLQJ�ZLWK�D�SURGXFWLRQ�
WHDP�WR�VHH�³KRZ�WKH\��DV�D�FRQWHQW�FUHDWRUV�
LQ�WKH�LQGXVWU\�RI�HQWHUWDLQPHQW��FDQ�KDUQHVV�
WKHLU�XQLTXH�VNLOOVHW�WR�EULQJ�JUHDW�FRQWHQW�WR�
WKH�PDVVHV�´� 

6RXQGV�LQWULJXLQJ�ULJKW"�³1HYHU�D�GXOO�GD\��
1HYHU�WKH�VDPH�GD\�´�VKH�VD\V�ZLWK�D�VPLOH� 

0F/DXJKOLQ�VWDUWHG�KHU�FDUHHU�LQ�FRDFKLQJ�
DQG�FRQVXOWLQJ�LQ�WKH�HDUO\�����V�ZKHQ�
WKRXJKW�OHDGHUVKLS�ZDV�³LQ�WKH�ILUVW�LQQLQJ�´�
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4XHVWLRQV�VXFK�DV�³KRZ�GR�ZH�FRQQHFW�
WKRXJKW�OHDGHUV�ZLWK�WKHLU�FRPPXQLW\"´�KDG�
QRW�EHHQ�DQVZHUHG��³,�ZDV�GHWHUPLQHG�WR�ILJ�
XUH�LW�RXW�´�VKH�VD\V� 

7KDW�OHG�WR�WKH�ODXQFK�RI�KHU�FRPSDQ\��//0�
&RQVXOWLQJ�*URXS��LQ�������0F/DXJKOLQ�IR�
FXVHV�RQ�OHDGHUV�³PDNLQJ�WUDQVLWLRQV�WR�QHZ��
ELJJHU��DQG�PRUH�FRPSOH[�UROHV�--�LQ�RUJDQL�
]DWLRQV�WKDW�DUH�JRLQJ�WKURXJK�ODUJH-VFDOH�
WUDQVIRUPDWLRQDO�FKDQJH�´� 

6LQFH�WKH�VWDUW�RI�//0&*��WKH�LQGXVWU\�KDV�
H[SORGHG�LQ�SRSXODULW\��YDOXH��LPSRUWDQFH�
DQG�LPSDFW� 

³/HDGHUV�DQG�FRPSDQLHV�WRGD\�FDUH�DERXW�
DQG�DUH�ZLOOLQJ�WR�LQYHVW�LQ�KRZ�OHDGHUV�OHDG�-
-�DQG�WKH\¶UH�ZLOOLQJ�WR�LQYHVW�LQ�WKHLU�GHYHO�
RSPHQW�´�VKH�VD\V��³,W�LPSDFWV�WKHLU�ERWWRP�
OLQH�ZKHQ�WKH\�DUH�OHDGLQJ�WKHLU�SHRSOH�LQ�D�
UHDO�ZD\�´ 

7KLQN�DERXW�D�ERVV�\RX�KDG�ZLWK�SRRU�OHDGHU�
VKLS�VNLOOV��'LG�KH�RU�VKH�PDNH�\RX�ZDQW�WR�
ZRUN�KDUGHU�DQG�GR�EHWWHU�DW�\RXU�MRE"�/LNH�
O\�QRW��0RVW�RI�WKH�WLPH��SHRSOH�ZKR�KDYH�
SRRU�OHDGHUVKLS�VNLOOV�JLYH�WKHLU�HPSOR\HHV�
OHVV�RI�DQ�LQFHQWLYH�WR�GR�WKHLU�EHVW�WR�EHQHILW�
WKH�FRPSDQ\�� 

7KH�QHZ�JHQHUDWLRQ�LQ�WKH�ZRUNIRUFH�LV�D�
KXJH�UHDVRQ�IRU�WRGD\¶V�VHQVLWLYH�DQG�FRP�
SOH[�HQYLURQPHQW�� 

³/HDGHUV�KDYH�KDG�WR�FKDQJH�EHFDXVH�WKH�H[�
SHFWDWLRQ�RI�ZKDW�D�JRRG�ERVV�ORRNV�OLNH�--�
DQG�ZKDW�D�JRRG�H[SHULHQFH�ORRNV�OLNH�KDV�
FKDQJHG�´�0F/DXJKOLQ�VD\V�� 

<RXQJ�LQGLYLGXDOV�ORRNLQJ�IRU�MREV�WRGD\�GH�
PDQG�WR�XQGHUVWDQG�ZKR�WKH\¶UH�ZRUNLQJ�IRU��
³ZKDW�WKH\�YDOXH��DQG�ZKDW�WKH\�EHOLHYH�LQ�́ �
VKH�VD\V��³/HDGHUV�DUH�KHOG�DFFRXQWDEOH�LQ�D�
YHU\�GLIIHUHQW�ZD\�DQG�LI�WKH\�DUHQ¶W�GRLQJ�
WKRVH�WKLQJV�ULJKW��WKH\�ORVH�WDOHQW��WKH\�DUH�
OHVV�FRPSHWLWLYH��DQG�WKH\�ORVH�EXVLQHVV�´ 

/HDGHUVKLS�GHYHORSPHQW�LV�HVVHQWLDO�LQ�WR�
GD\¶V�DFFRXQWDEOH��VRFLDO���0H7RR�PRYH�

PHQW�HQYLURQPHQW��ZKLFK�KDV�IOLSSHG�WKH�
ZRUNIRUFH�DQG�OHDGHUVKLS�XSVLGH�GRZQ��3ULRU�
WR�WKH�PRYHPHQW��0F/DXJKOLQ�ZRXOG�EH�
ZRUNLQJ�ZLWK�D�OHDGHU�LQ�WKHLU�RIILFH��\HW�
DVLGH�IURP�OHDGHUVKLS�DQG�+5��QR�RQH�NQHZ�
ZKR�VKH�ZDV�RU�ZKDW�VKH�ZDV�WKHUH�IRU� 

³%XW�QRZ��WKH�ZRUN�,�DP�GRLQJ�LV�VRPHWKLQJ�
WKDW�OHDGHUV�DUH�H[FLWHG�DERXW�DQG�SURXG�RI��
UDWKHU�WKDQ�VHFUHWO\�GRLQJ�LQ�WKH�EDFNJURXQG�
VR�QR�RQH�ZRXOG�ILQG�RXW�DERXW�LW��6RPHWKLQJ�
WKDW�ZDV�RQFH�GRQH�EHKLQG�WKH�VFHQHV�LV�
VRPHWKLQJ�WKDW�H[HFXWLYHV�DUH�DVNLQJ�IRU�WR�
GD\�DQG�VRPH�DUH�HYHQ�LQFOXGLQJ�LW�LQ�WKHLU�
FRQWUDFWLQJ�´ 

7KLV�PHDQV�VLJQLILFDQW�FKDQJHV�DQG�DGYDQFHV�
IRU�WKH�IXWXUH�RI�DOO�LQGXVWULHV�–�EXW�VSHFLIL�
FDOO\�IRU�WKRVH�LQ�ZKLFK�WKH�GHYHORSPHQW�RI�
OHDGHUVKLS�RQFH�PDWWHUHG�OHVV��VXFK�DV�WKH�HQ�
WHUWDLQPHQW�LQGXVWU\�� 

³,¶P�WKULOOHG�WR�EH�D�SDUW�RI�WKH�SRVLWLYH�
FKDQJHV�LQ�WKH�HQWHUWDLQPHQW�DQG�PHGLD�LQ�
GXVWULHV��,W¶V�DQ�DEVROXWH�MR\�WR�EH�SDUW�RI�WKH�
SURFHVV�WKDW�LV�EULQJLQJ�UHDO�FKDQJH�WR�OHDGHUV�
LQ�WKH�HQWHUWDLQPHQW�VSDFH��,Q�HQWHUWDLQPHQW��
SHRSOH�DUH�FUHDWLQJ�FRQWHQW�WKDW�WKH�ZRUOG�
FRQVXPHV�´�0F/DXJKOLQ�VD\V� 

³,W¶V�LPSRUWDQW�EHFDXVH�LW¶V�VD\LQJ�VRPH�
WKLQJ��LW¶V�LPSRUWDQW�EHFDXVH�WKH\¶UH�VHWWLQJ�
WKH�VWDJH�RQ�ZKDW�WKH�LQGXVWU\�ORRNV�OLNH�LQ�
\HDUV�WR�FRPH��ZKLFK�LV�YHU\�GLIIHUHQW��,W¶V�
H[FLWLQJ�WR�KHOS�SHRSOH�WKLQN�DERXW�KRZ�RWK�
HUV�DUH�DGDSWLQJ�DQG�DGMXVWLQJ�WR�PHHW�WKH�GH�
PDQGV�RI�D�YHU\�FRPSOH[�HQYLURQPHQW��,W¶V�
DPD]LQJ�DQG�LQVSLULQJ�WR�VHH�KRZ�PDQ\�FD�
UHHU-GHILQLQJ�PRPHQWV�WKDW�DUH�FUHDWHG�--�RS�
SRUWXQLWLHV�IRU�OHDGHUV�WR�VWDQG�XS�DQG�EH�EULO�
OLDQW��GR�WKH�ULJKW�WKLQJ�DQG�XOWLPDWHO\�OHDG�
FRXUDJHRXVO\�DQG�ZLWK�D�OLWWOH�ELW�RI�JUDFH�´��
—�%\�/HVOLH�.��+XJKHV��&DOLIRUQLD�%XVLQHVV�
-RXUQDO� 

&RS\ULJKW��������&DOLIRUQLD�%XVLQHVV�-RXU�
QDO��$OO�5LJKWV�5HVHUYHG� 
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