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+HDWK�DQG�+HDWK��������GHVFULEH�WKH�VWUXJJOH�EHWZHHQ�WKH�UD�
WLRQDO�DQG�HPRWLRQDO�VLGHV�RI�KXPDQ�EHLQJV��7KH�DXWKRUV�FRP�
SDUH�WKLV�WR�D�ULGHU�RQ�DQ�HOHSKDQW��7KH�ULGHU��RXU�UDWLRQDO�VLGH��
NQRZV�ZKHUH�KH�ZDQWV�WR�JR��EXW�KH�LV�YHU\�VPDOO�DQG�WKH�HOH�
SKDQW�LV�YHU\�ODUJH��7KH�HOHSKDQW�LV�RXU�HPRWLRQDO�VLGH��7KH�HOH�
SKDQW�PD\�QRW�EH�FRPSHOOHG�WR�IROORZ�WKH�ULGHU¶V�GLUHFWLRQ�HYHQ�LI�
LW�LV�WKH�EHVW�FKRLFH��6LPLODUO\��VRPHWLPHV�RXU�HPRWLRQDO�VLGH�ZLOO�
RYHUUXOH�RXU�UDWLRQDO�VLGH���7KLQN�DERXW�D�WLPH�\RX�NQHZ�\RX�
VKRXOG�EH�JRLQJ�WR�WKH�J\P��EXW�\RX�GLGQ¶W�JR���7KH�DXWKRUV�FRQ�
FOXGH�WKDW�WKHUH�DUH�WKUHH�ZD\V�WR�DOLJQ�WKH�ULGHU�DQG�KH�HOHSKDQW�
WR�LQLWLDWH�FKDQJH��GLUHFW�WKH�ULGHU��DSSHDO�WR�WKH�UDWLRQDO�VLGH���
PRWLYDWH�WKH�HOHSKDQW��DSSHDO�WR�WKH�HPRWLRQDO�VLGH��DQG�FKDQJH�
WKH�SDWK��PDNH�WKH�FKDQJH�SURFHVV�HDVLHU�� 
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&KLS�DQG�'DQ�+HDWK�DUH�EURWKHUV��&KLS�+HDWK�LV�D�SURIHVVRU�DW�
WKH�*UDGXDWH�6FKRRO�RI�%XVLQHVV�DW�6WDQIRUG�8QLYHUVLW\��+H�OLYHV�
LQ�/RV�*UDWRV��&DOLIRUQLD��'DQ�+HDWK�LV�D�VHQLRU�IHOORZ�DW�'XNH�
8QLYHUVLW\¶V�&HQWHU�IRU�WKH�$GYDQFHPHQW�RI�6RFLDO�(QWUHSUHQHXU�
VKLS��3UHYLRXVO\��KH�ZDV�D�UHVHDUFKHU�DQG�FDVH�ZULWHU�DW�+DUYDUG�
%XVLQHVV�6FKRRO��DV�ZHOO�DV�
WKH�FRIRXQGHU�RI�D�FROOHJH�
WH[WERRN�SXEOLVKLQJ�ILUP�
FDOOHG�7KLQNZHOO��'DQ�OLYHV�
LQ�5DOHLJK��1RUWK�&DUROLQD� 
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7KH�UDWLRQDO�VLGH�RI�WKH�KXPDQ�EUDLQ�LV�DOVR�UHIHUUHG�WR�DV�WKH�UH�
IOHFWLYH�RU�FRQVFLRXV�V\VWHP��7KLV�LV�WKH�SDUW�RI�WKH�EUDLQ�ZKLFK�
DQDO\]HV�GDWD�DQG�ZHLJKV�RSWLRQV�DQG�FRQVHTXHQFHV��,I�ZH�FRP�
SDUH�WKH�EUDLQ�WR�D�ULGHU�DWRS�RQ�HOHSKDQW��WKH�UDWLRQDO�VLGH�RI�RXU�
EUDLQ�FDQ�EH�FRPSDUHG�WR�WKH�ULGHU��7KH�ULGHU�KROGV�WKH�UHLQV�DQG�
WKHUHIRUH�DSSHDUV�WR�EH�LQ�FRQWURO��+RZHYHU��EHFDXVH�WKH�ULGHU�LV�
VR�VPDOO�FRPSDUHG�WR�WKH�HOHSKDQW��XOWLPDWHO\��LI�WKH�ULGHU�DQG�
WKH�HOHSKDQW�GLVDJUHH��WKH�HOHSKDQW�LV�JRLQJ�WR�ZLQ��7KLV�LV�VRPH�
WKLQJ�ZH�KDYH�DOO�H[SHULHQFHG�ZKHQ�RXU�VHOI-FRQWURO�KDV�IDLOHG��
HYHQ�WKRXJK�WKH�UDWLRQDO�SDUW�RI�RXU�PLQG�NQHZ�WKDW�ZH�ZHUH�
PDNLQJ�WKH�ZURQJ�GHFLVLRQ��+RZHYHU��WKH�ULGHU�DOVR�KDV�IDXOWV��
7KH�UDWLRQDO�SDUW�RI�\RXU�EUDLQ�LV�WKH�SDUW�ZKLFK�LV�SURQH�WR�RYHU�
DQDO\]LQJ�DQG�RYHUWKLQNLQJ��PDNLQJ�LW�GLIILFXOW�WR�LQLWLDWH�FKDQJH� 

$GGLWLRQDOO\��MXVW�EHFDXVH�WKLV�LV�WKH�UDWLRQDO�VLGH�RI�RXU�EUDLQ��
GRHV�QRW�PHDQ�WKDW�ZH�DOZD\V�NQRZ�ZKDW�WKH�EHVW�GHFLVLRQ�LV��
2IWHQ�ZKDW�ZH�SHUFHLYH�DV�UHVLVWDQFH�WR�FKDQJH�LV�VLPSO\�D�ODFN�RI�
FODULW\��,Q�RUGHU�WR�LQLWLDWH�FKDQJH��ZH�PXVW�GLUHFW�WKH�ULGHU�E\�
HQVXULQJ�WKDW�GLUHFWLRQ�LV�FRPSOHWHO\�FOHDU�WR�DOO�VWDNHKROGHUV��
7KLV�LQYROYHV�ILQGLQJ�WKH�EULJKW�VSRWV��VFULSWLQJ�WKH�FULWLFDO�PRYHV�
DQG�SRLQWLQJ�WR�WKH�GHVWLQDWLRQ� 

 

� Ϯ 

³7KH�ULGHU�ZLOO�
VSLQ�KLV�ZKHHOV�
LQGHILQLWHO\�XQ�
OHVV�KH¶V�JLYHQ�
FOHDU�GLUHFWLRQ��
7KDW¶V�ZK\�WR�
PDNH�SURJUHVV�
RQ�D�FKDQJH��
\RX�QHHG�ZD\V�
WR�GLUHFW�WKH�
ULGHU��6KRZ�
KLP�ZKHUH�WR�
JR��KRZ�WR�DFW��
ZKDW�GHVWLQD�
WLRQ�WR�SXU�
VXH�´��+HDWK�	�
+HDWK��������SJ�
��� 
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7UDGLWLRQDO�SV\FKRWKHU�
DS\�IRFXVHV�RQ�WKH�
URRWV�RI�D�SDWLHQW¶V�
SUREOHP��7KH�LGHD�LV�
WKDW�LI�\RX�FDQ�LGHQWLI\�
WKH�FDXVH�RI�\RXU�SURE�
OHPV��\RX�FDQ�EHJLQ�
ZRUNLQJ�WRZDUGV�VROX�
WLRQV� 

6ROXWLRQ�IRFXVHG�EULHI�
WKHUDS\�LV�QRW�LQWHUHVW�
HG�DW�DOO�LQ�WKH�FDXVHV�RI�
SUREOHPV��EXW�RQO\�RQ�
SRVVLEOH�VROXWLRQV��,W�
EHJLQV�E\�LGHQWLI\LQJ�
EULJKW�VSRWV�ZLWKLQ�DQ�
RWKHUZLVH�WURXEOHG�VLW�
XDWLRQ��2QFH�WKH�EULJKW�
VSRWV�DUH�LGHQWLILHG��WKH�
WKHUDSLVW�DQG�WKH�SD�
WLHQW�EHJLQ�ZRUNLQJ�WR�
JHWKHU�WR�GHWHUPLQH�
KRZ�WR�UHSOLFDWH�WKHVH�
SRVLWLYH�WLPHV� 

7KLV�DOVR�JLYHV�WKH�SD�
WLHQW�D�VHQVH�RI�KRSH��
7KH\�FDQ�VHH�WKDW�GH�
VSLWH�WKHLU�SUREOHPV��
WKHUH�DUH�WLPHV�ZKHQ�
WKLQJV�DUH�ZRUNLQJ��
7KH\�EHJLQ�WR�UHDOL]H�
WKDW�WKH\�KDYH�FRSLQJ�
VWUDWHJLHV�DOUHDG\��WKH\�
MXVW�QHHG�WR�OHDUQ�WR�
XVH�WKHP�PRUH�IUH�
TXHQWO\�RU�PRUH�HIIHF�
WLYHO\� 
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:KHQ�WDVNHG�ZLWK�LQLWLDWLQJ�FKDQJH��ZH�WHQG�WR�IRFXV�RQ�ZKDW�LV�
QRW�ZRUNLQJ�DQG�DQDO\]H�WKRVH�DVSHFWV��7KLV�FDQ�OHDG�WR�
³DQDO\VLV�SDUDO\VLV´��+HDWK�	�+HDWK��������SJ������ZKHUH�WKH�ULG�
HU�ZLOO�VSHQG�IDU�WRR�PXFK�WLPH�DQDO\]LQJ�WKH�VLWXDWLRQ�DQG�QRW�
WDNH�DQ\�DFWLRQ� 

$�PRUH�SURGXFWLYH�ZD\�RI�XV�
LQJ�RXU�DQDO\WLFDO�SRZHUV�LV�WR�
LGHQWLI\�VRPHWKLQJ�WKDW�LV�
ZRUNLQJ�ZHOO�ZLWKLQ�WKH�RUJDQ�
L]DWLRQ�DQG�VHHN�VROXWLRQV�
WKHUH���6HH�DOVR�WKH�DUWLFOH�WR�
WKH�OHIW�³6ROXWLRQ�)RFXVHG�%ULHI�
7KHUDS\�´��1RW�RQO\�GRHV�WKLV�
JLYH�RXU�ULGHU�D�FOHDU�VHQVH�RI��ZKLFK�GLUHFWLRQ�WR�IROORZ��LW�DOVR�
KHOSV�OHDGHUV�WR�DYRLG�UHO\LQJ�RQ�³1RW�,QYHQWHG�+HUH´�VROXWLRQV�� 

0RVW�SHRSOH�FDQ�WKLQN�RI�D�WLPH�ZKHQ�DQ�RXWVLGHU�ZDV�WDVNHG�WR�
FRPH�LQWR�DQ�RUJDQL]DWLRQ�DQG�PDNH�FKDQJHV��3HUKDSV�\RX�ZHUH�
WKDW�RXWVLGHU��:KHQ�VROXWLRQV�IURP�RWKHU�RUJDQL]DWLRQV�DUH�LQWUR�
GXFHG��WKH\�FDQ�EH�PHW�ZLWK�D�ORW�RI�UHVLVWDQFH��,GHQWLI\LQJ�EULJKW�
VSRWV�ZLWKLQ�DQ�RUJDQL]DWLRQ�VWRSV�SHRSOH�IURP�WKLQNLQJ�³:HOO��
WKDW�VRXQGV�JUHDW��EXW�LW�ZRXOG�QHYHU�ZRUN�KHUH�´�,W�LV�DOUHDG\�
ZRUNLQJ�WKHUH� 

 

� ϯ 

³)LQG�WKH�EULJKW�VSRWV—ZKDW�VHHPV�WR�
ZRUN�LQ�\RXU�LQVWLWXWLRQ"�2EVHVV�DERXW�
WKHP��6WXG\�WKHP��&ORQH�WKHP���+HDWK�	�
+HDWK��������SJ���� 



³&ODULW\�GLVVROYHV�UHVLVWDQFH�´��+HDWK�	�+HDWK��������SJ���� 

$V�SDUW�RI�WKH�ULGHU¶V�LPSHUIHFW�DQDO\VLV�VNLOOV��ZH�FDQ�RIWHQ�IDOO�
YLFWLP�WR�GHFLVLRQ�SDUDO\VLV��7KLV�SKHQRPHQRQ�GHVFULEHV�KRZ�
ZKHQ�ZH�DUH�SUHVHQWHG�ZLWK�PRUH�RSWLRQV��HYHQ�LI�WKH\�DUH�JRRG�
RQHV��ZH�KDYH�PRUH�GLIILFXOW\�PDNLQJ�D�GHFLVLRQ��,W�PD\�VHHP�
FRXQWHULQWXLWLYH��EXW�VRPHWLPHV�HOLPLQDWLQJ�RSWLRQV�LV�WKH�EHVW�
ZD\�WR�JHW�SHRSOH�PRYLQJ��$PELJXLW\�WLUHV�RXW�WKH�ULGHU�DQG�
PDNHV�XV�PRUH�OLNHO\�WR�VWLFN�ZLWK�WKH�VWDWXV�TXR� 

0DQ\�OHDGHUV�DUH�JXLOW\�RI�SURYLGLQJ�ELJ�SLFWXUH�YLVLRQV�ZKHUH�
WKH�JRDOV�DUH�RIWHQ�REYLRXV��EXW�IDLO�WR�SURYLGH�SHRSOH�ZLWK�VSHFLI�
LF�GHWDLOV�RQ�KRZ�WR�DFFRPSOLVK�WKH�HQG�JRDO��$QRWKHU�FRPPRQ�
PLVWDNH�LV�WKDW�OHDGHUV�DVVXPH�WKDW�WKH�VWHSV�DUH�REYLRXV��6RPH�
WKLQJ�WKDW�LV�LQWXLWLYH�WR�\RX��PD\�QRW�FRPH�QDWXUDOO\�WR�VRPHRQH�
HOVH�� 

,W�LV�DOVR�H[WUHPHO\�LPSRUWDQW�WR�UHPHPEHU�WKDW�\RX�RQO\�QHHG�WR�
VFULSW�WKH�FULWLFDO�PRYHV��QRW�SURYLGH��VWHS-E\-VWHS�GLUHFWLYHV��
:KLOH�SHRSOH�PD\�QHHG�PRUH�GHWDLOV�WR�RYHUFRPH�WKHLU�GHFLVLRQ�
SDUDO\VLV��QR�RQH�OLNHV�WR�EH�PLFUR�PDQDJHG� 

7KH�IOLS�VLGH�WR�D�OHDGHU�ZKR�
SURYLGHV�D�ELJ�SLFWXUH�YLVLRQ�
ZLWKRXW�SURYLGLQJ�DQ\�LQWHU�
PHGLDU\�VWHSV��LV�D�VLWXDWLRQ�
ZKHUH�SHRSOH�GR�QRW�NQRZ�
ZKHUH�WKH�FKDQJH�LV�KHDGHG��
+HDWK�DQG�+HDWK��������H[�
SODLQ�WKH�LPSRUWDQFH�RI�
SURYLGLQJ�SHRSOH�ZLWK�D�
³GHVWLQDWLRQ�SRVWFDUG—D�YLYLG�
SLFWXUH�IURP�WKH�QHDU-WHUP�
IXWXUH�WKDW�VKRZV�ZKDW�FRXOG�
EH�SRVVLEOH´��SJ����� 

 

$V�ZH�NQRZ��WKH�ULGHU�KDV�D�
WHQGHQF\�WR�DQDO\]H�HYHU\�
WKLQJ��7KLV�FDQ�OHDG�WR�WKH�ULG�
HU�JHWWLQJ�VWXFN�LQ�WKH�DQDO\VLV�
SKDVH�DQG�QRW�PRYLQJ�WR�WKH�
DFWLRQ�SKDVH��RU�WKH�ULGHU�PD\�
GHFLGH�WKDW�WKH�EHVW�FRXUVH�RI�
DFWLRQ�LV�QR�DFWLRQ�DW�DOO��%\�
SURYLGLQJ�D�FOHDU�SLFWXUH�RI�WKH�
GHVWLQDWLRQ��ZH�FDQ�UHGLUHFW�
WKLV�WHQGHQF\�WR�DQDO\]H�WKH�
FXUUHQW�VLWXDWLRQ�WR�HQFRXUDJH�
WKH�ULGHU�WR�DQDO\]H�KRZ�WR�
EHVW�DUULYH�DW�WKH�GHVWLQDWLRQ� 
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³&KDQJHV�RIWHQ�IDLO�EHFDXVH�WKH�ULGHU�VLPSO\�FDQ¶W�NHHS�WKH�HOHSKDQW�RQ�
WKH�URDG�ORQJ�HQRXJK�WR�UHDFK�WKH�GHVWLQDWLRQ�´��+HDWK�	�+HDWK��������
SJ��� 

,Q�WKH�HOHSKDQW�ULGHU�DQDORJ\�WKH�HPRWLRQDO�SDUW�RI�RXU�EUDLQ�FDQ�
EH�FRPSDUHG�WR�WKH�HOHSKDQW��$OWKRXJK�WKH�ULGHU�KROGV�WKH�UHLJQV��
WKH�HOHSKDQW�LV�XOWLPDWHO\�WKH�RQH�ZLWK�WKH�GHFLVLRQ�RQ�ZKHUH�WR�
JR��7KH�HOHSKDQW�LV�VLJQLILFDQWO\�ODUJHU�WKDQ�WKH�ULGHU�DQG�ZLOO�QRW�
DOZD\V�DJUHH�ZLWK�WKH�ULGHU�RQ�WKH�EHVW�ZD\�WR�JR��7KRXJKW�HOH�
SKDQWV�DUH�LQWHOOLJHQW�DQLPDOV��WKH\�GR�QRW�KDYH�WKH�VDPH�SRZHUV�
RI�DQDO\VLV�DV�KXPDQV��6R�DOWKRXJK�WKH�HOHSKDQW�LV�H[WUHPHO\�
SRZHUIXO��LW�PD\�QRW�EH�WKH�EHVW�DW�PDNLQJ�GHFLVLRQV�EDVHG�RQ�WKH�
LQIRUPDWLRQ�DW�KDQG�� 

7KH�HOHSKDQW�LV�IRQG�RI�TXLFN�SD\RIIV�DQG�QRW�YHU\�JRRG�DW�LGHQWL�
I\LQJ�ORQJ-WHUP�SD\RIIV��$OWKRXJK�ZH�DGGUHVVHG�LQ�WKH�SUHYLRXV�
VHFWLRQV�WKH�SUREOHPV�RI�WKH�ULGHU��RYHU-DQDO\VLV��ODFN�RI�DFWLRQ��
ZKHQ�FKDQJH�IDLOV�LW�LV�XVXDOO\�WKH�HOHSKDQW¶V�IDXOW��$Q\�FKDQJH�
ZRUWK�LQLWLDWLQJ�LQYROYHV�VKRUW-WHUP�VDFULILFHV�LQ�RUGHU�WR�DFKLHYH�
ORQJ-WHUP�SD\RIIV� 

 

 

 

 

7KH�HOHSKDQWV�ORYH�RI�VKRUW-WHUP�JDLQV�LV�FRQVWDQWO\�DW�RGGV�ZLWK�
WKH�ULGHU¶V�DELOLW\�WR�WKLQN�EH\RQG�WKH�PRPHQW�DQG�XQGHUVWDQG�
WKH�SRVVLEOH�EHQHILWV�RI�VHOI-UHVWUDLQW���%XW�WKDW�GRHV�QRW�PHDQ�
WKDW�WKH�HOHSKDQW�LV�FRQVWDQWO\�GHUDLOLQJ�WKH�REMHFWLYHV��WKH�HOH�
SKDQW�KDV�VRPH�SRZHUIXO�SRVLWLYH�DWWULEXWHV� 

�<RXU�HPRWLRQV�FDQ�EH�D�SRZHUIXO�WRRO�IRU�LQLWLDWLQJ�FKDQJH��DV�
ORQJ�DV�\RX�XQGHUVWDQG�KRZ�WR�KDUQHVV�WKHP��8OWLPDWHO\��\RXU�
HOHSKDQW�LV�WKH�SDUW�RI�\RX�ZKLFK�LV�JRLQJ�WR�WDNH�DFWLRQ�DQG�JHW�
WKLQJV�GRQH��,W�LV�WKH�HQHUJ\�DQG�GULYH�RI�WKH�HOHSKDQW�ZKLFK�FDU�
ULHV�WKH�ULGHU�WR�WKHLU�FRPPRQ�GHVWLQDWLRQ���:KLOH�WKH�ULGHU�LV�DQ�
DO\]LQJ�HYHU\�SRVVLEOH�VLWXDWLRQ��WKH�HOHSKDQW�ZLOO�EH�WKH�PRWLYD�
WLRQ�WR�PDNH�D�GHFLVLRQ�DQG�EHJLQ�ZRUNLQJ�WRZDUGV�LW� 
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0RWLYDWLQJ�WKH�ULGHU�
ZLWKRXW�WKH�HOHSKDQW�
ZLOO�UHVXOW�LQ�XQGHU�
VWDQGLQJ�ZLWKRXW�PRWL�
YDWLRQ��0RWLYDWLQJ�WKH�
HOHSKDQW�ZLWKRXW�WKH�
ULGHU�ZLOO�FUHDWH�SDVVLRQ�
ZLWK�GLUHFWLRQ��&UHDWLQJ�
D�VLWXDWLRQ�ZKHUH�WKH�
HOHSKDQW�DQG�WKH�ULGHU�
DUH�ZRUNLQJ�WRJHWKHU��
ZLOO�DOORZ�FKDQJH�WR�
KDSSHQ�HDVLO\� 
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,I�\RX�IHHO�OLNH�SHRSOH�
DUH�QRW�VXSSRUWLQJ�\RXU�
FKDQJH��EHIRUH�\RX�FDQ�
JHW�WKHP�RQ�\RXU�VLGH��
\RX�QHHG�WR�NQRZ�ZK\�
\RX�GRQ¶W�KDYH�WKHLU�
VXSSRUW��,I�WKH\�GRQ¶W�
XQGHUVWDQG�ZKDW�WKH�
FKDQJH�LV�RU�ZK\�LW�
PXVW�EH�LQLWLDWHG��WKHQ�
\RX�KDYH�D�ULGHU�SURE�
OHP��,I�WKH�SUREOHP�LV�
VLPSO\�WKDW��WKH\�DUH�
QRW�H[FLWHG�DERXW�LW��
WKHQ�\RX�KDYH�DQ�HOH�
SKDQW�SUREOHP��,W�LV�WKH�
GLIIHUHQFH�EHWZHHQ�
NQRZLQJ�KRZ�WR�DFW�
DQG�EHLQJ�PRWLYDWHG�WR�
DFW� 

2QFH�\RX�XQGHUVWDQG�
WKH�GLIIHUHQFH��\RX�
PXVW�UHVSRQG�DFFRUG�
LQJO\��2IWHQ�RXU�ILUVW�
UHVSRQVH�LV�WR�SURYLGH�
SHRSOH�ZLWK�PRUH�LQIRU�
PDWLRQ��EXW�WKLV�ZLOO�
RQO\�VROYH�D�ULGHU�SURE�
OHP��QRW�WKH�HOHSKDQW�
SUREOHP� 
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:RUWKZKLOH�FKDQJHV�DUH�FRPSOH[�DQG�LQYROYH�D�PXOWLWXGH�RI�
VWHSV�DQG�VDFULILFHV���(OHSKDQWV�DUH�HDVLO\�GHPRUDOL]HG�DQG�KDWH�
WR�GR�WKLQJV�ZLWKRXW�LPPHGLDWH�SD\RII��VR�LW�FDQ�EH�GLIILFXOW�WR�
NHHS�WKH�HOHSKDQW�RQ�WUDFN�IRU�WKH�HQWLUH�SURFHVV� 

6KULQNLQJ�WKH�FKDQJH�ZLOO�FUHDWH�WKH�LOOXVLRQ�WKDW�\RX�DUH�FORVHU�
WR�WKH�HQG�WKDQ�\RX�DFWXDOO\�DUH��6RPH�VWUDWHJLHV�LQFOXGH�EUHDN�
LQJ�GRZQ�KXJH�WDVNV�LQWR�PDQDJHDEOH�FKXQNV��HQJLQHHULQJ�HDUO\�
VXFFHVV�WR�FUHDWH�KRSH�DQG�FHOHEUDWLQJ�VPDOO�PLOHVWRQHV�E\�IRFXV�
LQJ�RQ�WKH�SRVLWLYH�DVSHFWV��UDWKHU�WKDQ�KRZ�IDU�\RX�KDYH�WR�JR� 

7KHVH�VPDOO�ZLQV�VKRXOG�ILUVWO\�EH�PHDQLQJIXO�DQG�VHFRQGO\�ZLWK�
LQ�LPPHGLDWH�UHDFK��7KRXJK�LW�JRHV�DJDLQVW�RXU�UDWLRQDO�ZD\�RI�
WKLQNLQJ��WKH�VHFRQG�FULWHULD�LV�DFWXDOO\�PRUH�LPSRUWDQW��6PDOO��
HDUO\�VXFFHVVHV�KHOS�WR�NHHS�WKH�HOHSKDQW�KRSHIXO�WKURXJKRXW�WKH�
SURFHVV��HYHQ�WKRXJKW�WKH\�ZLOO�QRW�KDYH�DV�PXFK�LPSDFW�RQ�XOWL�
PDWHO\�UHDFKLQJ�WKH�HQG�JRDO� 

7KH�W\SLFDO�ZD\�LQ�ZKLFK�ZH�
WKLQN�DERXW�FKDQJH�LV�WKH�SUR�
FHVV�RI�DQDO\]H-WKLQN-FKDQJH��
7KLV�ZLOO�LQGHHG�ZRUN�ZHOO�LQ�
QRUPDO�HQYLURQPHQWV��+RZHY�
HU�LW�LV�RIWHQ�WKH�FDVH�IRU�ELJ�
FKDQJH�WKDW�WKH�SDUDPHWHUV�
DQG�WKH�IXWXUH�DUH�QRW�FOHDU��
7KH�FDQ�FDXVH�WKH�HOHSKDQW�WR�
EH�UHOXFWDQW�WR�PRYH�GXH�WR�WKH�
IHDU�RI�WKH�XQNQRZQ� 

7KHUHIRUH��LQ�WKHVH�VLWXDWLRQV�
ZH�PXVW�IROORZ�D�QHZ�SURFHVV��
VHH-IHHO-FKDQJH��<RX�FDQ�VSHDN�
WR�WKH�HOHSKDQW�E\�SUHVHQWLQJ�
SHRSOH�ZLWK�HYLGHQFH�WKDW�
PDNHV�WKHP�IHHO�VRPHWKLQJ�� 

&KDQJH�LV�KDUG�EHFDXVH�WKH�
VWDWXV�TXR�LV�HDV\�DQG�IDPLOLDU��

7KLV�OHDGV�VRPH�SHRSOH�WR�EH�
OLHYH�WKDW�D�FULVLV�LV�D�QHFHVVDU\��
FDWDO\VW�IRU�FKDQJH��:KLOH�DQ�
HPHUJHQF\�ZLOO�HOLFLW�D�TXLFN�
DQG�VSHFLILF�DFWLRQ��LW�ZLOO�QRW�
SURYLGH�ODVWLQJ�FKDQJH��7KLV�LV�
EHFDXVH�QHJDWLYH�HPRWLRQV�
KDYH�D�QDUURZLQJ�HIIHFW��SUH�
YHQWLQJ�XV�IURP�VHHLQJ�DOO�RI�
RXU�RSWLRQV��,W�LV�PXFK�EHWWHU�
WR�EXLOG�FKDQJH�RQ�SRVLWLYH�
HPRWLRQV�ZKLFK�EURDGHQ�LQWHU�
HVWV�DQG�EXLOG�VNLOOV�DQG�UH�
VRXUFHV�� 

6+5,1.�7+(�&+$1*( 
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6RPHWLPHV�WKH�ULGHU�XQGHUVWDQGV�ZKDW�WR�GR��DQG�WKH�HOH�
SKDQW�LV�PRWLYDWHG�WR�GR�LW�DV�ZHOO��DQG�\HW�FKDQJH�VWLOO�GRHV�
QRW�KDSSHQ��2IWHQ�ZH�WKLQN�WKDW�WKLV�PHDQV�WKDW�SHRSOH�DUH�
UHVLVWDQW�IRU�QR�UHDVRQ��+RZHYHU��RIWHQ�ZKDW�ZH�WKLQN�LV�D�
SHRSOH�SUREOHP�LV�DFWXDOO\�D�VLWXDWLRQ�SUREOHP���5DWKHU�WKDQ�
WU\LQJ�WR�H[SODLQ�WKH�VLWXDWLRQ�RU�XVH�PRWLYDWLRQDO�WDFWLFV��\RX�
KDYH�WR�ORRN�DW�WKH�VLWXDWLRQ�WR�VHH�KRZ�LW�LV�DIIHFWLQJ�WKH�SHR�
SOH�DQG�SRWHQWLDOO\�VWLIOLQJ�WKHLU�PRWLYDWLRQ��6PDOO�FKDQJHV�WR�
WKH�HQYLURQPHQW�FDQ�PDNH�WKH�SDWK�HDVLHU�IRU�SHRSOH��7KLV�
FDQ�PHDQ�PDNLQJ�JRRG�GHFLVLRQV�HDVLHU�RU�PDNLQJ�SRRU�GHFL�
VLRQV�PRUH�GLIILFXOW��5HPHPEHU�WKDW�KDELWV�KDSSHQ�DXWRPDWL�
FDOO\��VR�GRQ¶W�UHTXLUH�GHFL�
VLRQ�PDNLQJ�DW�DOO��(VWDEOLVK�
LQJ�JRRG�KDELWV�WDNHV�WKH�HOH�
SKDQW¶V�HPRWLRQDO�DSSURDFK�
RXW�RI�WKH�SLFWXUH��/DVWO\��EH�
KDYLRU�LV�FRQWDJLRXV��,I�\RX�
FDQ�JHW�VRPH�SHRSOH�PDNLQJ�
JRRG�GHFLVLRQV��RWKHUV�ZLOO�EH�
PRUH�OLNHO\�WR�FKDQJH��RQFH�
WKH\�KDYH�D�JRRG�H[DPSOH�WR�
IROORZ� 

'(&,6,21�0$.,1*��
&216(48(1&(�
02'(/�96�,'(17,7<�
02'(/ 

:KHWKHU�\RX�UHDOL]H�LW�
RU�QRW��\RX�XVH�WZR�GLI�
IHUHQW�PRGHOV�WR�PDNH�
GHFLVLRQV��:KHQ�\RX�
XVH�WKH�FRQVHTXHQFH�
PRGHO��\RX�ZHLJK�RXW�
WKH�SURV�DQG�FRQV�RI�
HDFK�VLGH�DQG�WKHQ�
PDNH�WKH�FKRLFH�\RX�
WKLQN�ZLOO�EHQHILW�\RX�
WKH�PRVW��$OWKRXJK�WKLV�
LV�WKH�UDWLRQDO�ZD\�WR�
PDNH�GHFLVLRQV��LW�LV�
QRW�DOZD\V�KRZ�LW�KDS�
SHQV� 

2WKHU�WLPHV��\RX�XVH�
WKH�LGHQWLW\�PRGHO���5D�
WKHU�WKDQ�PDNLQJ�D�GH�
FLVLRQ�EDVHG�RQ�ZKDW��LV�
EHVW�IRU�\RX��\RX�ZKDW�
GHFLVLRQ�ZRXOG�EH�VXLW�
\RXU�LGHQWLW\��7KLV�LV�
ZK\�\RX�PD\�VRPH�
WLPHV�IHHO�JRRG�DERXW�D�
GHFLVLRQ��HYHQ�LI�LW�GRHV�
QRW�GLUHFWO\�EHQHILW�
\RX� 

� ϳ 

,I�\RX�FDQ¶W�VKULQN�WKH�FKDQJH��\RX�FDQ�JURZ�WKH�SHRSOH��WR�JLYH�
WKHP�WKH�VWUHQJWK�WR�WDNH�RQ�D�GLIILFXOW�FKDQJH��$Q�LPSRUWDQW�
SDUW�RI�WKLV�LV�WR�GHYHORS�D�FXOWXUH�ZKHUH�SHRSOH�IHHO�SDUW�RI�D�
JURXS��2QFH�SHRSOH�KDYH�DGRSWHG�D�FHUWDLQ�LGHQWLW\��LW�FDQ�EH�HDV�
LHU�WR�JHW�WKHP�RQ�ERDUG�ZLWK�QHZ�LGHDV���6HH�DUWLFOH�WR�WKH�ULJKW�
³'HFLVLRQ�0DNLQJ��&RQVHTXHQFH�0RGHO�YV��,GHQWLW\�0RGHO�´� 

2QH�ZD\�WR�HVWDEOLVK�LGHQWLW\�LV�XVLQJ�WKH�³IRRW�LQ�WKH�GRRU´�DS�
SURDFK��$VN�IRU�VRPHWKLQJ�VPDOO�WR�HVWDEOLVK�LGHQWLW\�ILUVW��WKHQ�
ELJJHU�FKDQJH�FRPHV�PRUH�HDVLO\��$QRWKHU�VWUDWHJ\�LV�WR�ZRUN�RQ�
HVWDEOLVKLQJ�D�FXOWXUH�RI�JURZWK�PLQGVHW�UDWKHU�WKDQ�IL[HG�PLQG�
VHW��7KLV�DWWLWXGH�KHOSV�SHRSOH�EHOLHYH�WKDW�FKDQJH�FDQ�KDSSHQ�� 

/DVWO\��FUHDWH�DQ�H[SHFWDWLRQ�RI�IDLOXUH��'RQ¶W�H[SHFW�HYHU\WKLQJ�
WR�JR�ULJKW�IURP�WKH�VWDUW��³(YHU\WKLQJ�LV�KDUG�EHIRUH�LW�LV�HDV\´�
+HDWK�	�+HDWK��������SJ������� 
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:RUNLQJ�D�QHZ�KDELW�
LQWR�\RXU�URXWLQH�FDQ�
EH�D�YHU\�GLIILFXOW�SUR�
FHVV��2QH�ZD\�WR�KHOS�
\RX�WR�LQLWLDWH�FKDQJH�LV�
WR�FUHDWH�DFWLRQ�WULJJHU�� 

$FWLRQ�WULJJHUV�ZRUN�E\�
DVVRFLDWLQJ�WKH�QHZ�
KDELW�ZKLFK�\RX�ZDQW�
WR�IRUP�ZLWK�D�KDELW�
ZKLFK�\RX�DOUHDG\�
KDYH��)RU�H[DPSOH��³,�
ZLOO�JR�WR�WKH�J\P�DIWHU�
,�ZDON�WKH�GRJ�´ 

%\�GRLQJ�WKLV�\RX�DUH�
SDVVLQJ�WKH�FRQWURO�RI�
WKH�EHKDYLRU�WR�WKH�HQ�
YLURQPHQW��7KH�NH\�WR�D�
JRRG�DFWLRQ�WULJJHU�LV�WR�
PDNH�WKH�WULJJHU�VSHFLI�
LF�DQG�YLVLEOH�HQRXJK�WR�
EUHDN�LQWR�\RXU�FRQ�
VFLRXVQHVV�DV�\RX�JR�
DERXW�\RXU�GD\��6D\LQJ�
³,�ZLOO�JR�WR�WKH�J\P�
DIWHU�ZRUN´�LV�OLNHO\�QRW�
D�VSHFLILF�HQRXJK�WULJ�
JHU� 

7:($.�7+(�(19,5210(17 

:H�DUH�VHQVLWLYH�WR�RXU�HQYLURQPHQW�DQG�FXOWXUH��ZH�RYHUZKHOP�
LQJO\�ZDQW�WR�ILW�LQ��$QG�WKLV�QHHG�WR�ILW�LQ�JXLGHV�PDQ\�RI�RXU�EH�
KDYLRUV��$OVR��EHKDYLRU�LV�FRQWDJLRXV��ZKLFK�PHDQV�ZH�SLFN�XS�RQ�
VXEWOH�FXHV�LQ�RXU�HQYLURQPHQW�ZKLFK�JXLGH�RXU�DFWLRQV��2XU�HQ�
YLURQPHQW�FDQ�HQIRUFH�RU�GHWHU�RXU�KDELWV 

%\�FUHDWLQJ�QHZ�KDELWV��ZH�FDQ�FOHDU�WKH�SDWK�WR�PDNH�LW�HDVLHU�WR�
DFKLHYH�FKDQJH���6HH�WKH�DUWLFOH�RI�WKH�OHIW�³&UHDWLQJ�$FWLRQ�7ULJ�
JHUV�´� 

(YHU\�WLPH�ZH�PHHW�QHZ�SHR�
SOH��ZH�PDNH�MXGJPHQWV�DERXW�
WKHLU�FKDUDFWHU��7KLV�LV�DQ�LP�
SRUWDQW�SURFHVV�DV�LW�DOORZV�XV�
WR�XQGHUVWDQG�KRZ�WR�UHDFW�WR�
WKLV�SHUVRQ�LI�ZH�VHH�WKHP�
DJDLQ��+RZHYHU��ZH�RIWHQ�GR�
WKLV�ZLWK�YHU\�OLWWOH�LQIRU�
PDWLRQ��7KLV�OHDGV�WR�D�SKH�
QRPHQRQ�FDOOHG�)XQGDPHQWDO�
$WWULEXWLRQ�(UURU��7KLV�PHDQV�
WKDW�ZH�RIWHQ�GRQ¶W�FRQVLGHU�
ZKDW�VLWXDWLRQDO�IRUFHV�PD\�
LQIOXHQFH�EHKDYLRU��ZH�MXVW�DV�
VXPH�WKHLU�EHKDYLRU�LV�D�UHIOHF�

WLRQ�RI�WKHLU�FKDUDFWHU� 

:H�DUH�TXLFN�WR�ODEHO�SHRSOH�DV�
UHVLVWDQW�WR�FKDQJH��ZLWKRXW�
FRQVLGHULQJ�VLWXDWLRQDO�IRUFHV�
ZKLFK�PD\�EH�KROGLQJ�WKHP�
EDFN��7ZHDNLQJ�WKH�HQYLURQ�
PHQW�LV�DERXW�FUHDWLQJ�D�VLWXD�
WLRQ�ZKHUH�FKDQJH�LV�HQFRXU�
DJHG��:H�FDQ�KHOS�RWKHUV�DQG�
RXUVHOYHV�WR�PDNH�SRVLWLYH�
FKDQJH�E\�PDNLQJ�SRVLWLYH�EH�
KDYLRU�HDVLHU�DQG�QHJDWLYH�EH�
KDYLRU�KDUGHU�RU�HYHQ�EHWWHU��
LPSRVVLEOH� 

5$//<�7+(�+(5' 

%8,/'�+$%,76 

:KHQ�\RX�ILQG�\RXUVHOI�LQ�D�QHZ�VLWXDWLRQ�DQG�\RX�GR�QRW�NQRZ�
ZKDW�WR�GR��\RX�SUREDEO\�ZDWFKHG�RWKHU�SHRSOH�DQG�PLPLFNHG�
WKHLU�EHKDYLRU��%XW�ZKDW�KDSSHQV�LI�QR�RQH�NQRZV�ZKDW�WR�GR" 

)LQG�SHRSOH�LQ�\RXU�RUJDQL]DWLRQ�ZKR�DUH�NHHQ�WR�LQLWLDWH�FKDQJH��
&UHDWH�IUHH�VSDFHV�ZKHUH�WKH\�FDQ�PHHW�DQG�GLVFXVV�LGHDV��2QFH�
VRPH�LGHDV�KDYH�EHHQ�SXW�LQWR�DFWLRQ��SXEOLFL]H�JRRG�EHKDYLRU�VR�
SHRSOH�NQRZ�LW¶V�WKH�QRUP��2QFH�WKH\�KDYH�D�JXLGH�IRU�WKHLU�DF�
WLRQV��LW�ZLOO�EH�HDVLHU�IRU�WKHP�WR�PDNH�WKH�QHFHVVDU\�FKDQJHV� 

 

� ϴ 
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,�WKRURXJKO\�HQMR\HG�
WKLV�ERRN��&UHDWLQJ�
ODVWLQJ�FKDQJH�LV�D�WRS�
LF�,�KDYH�EHHQ�LQWHUHVW�
HG�LQ�VLQFH�,�VWDUWHG�P\�
PDVWHUV�SURJUDP��7KLV�
ERRN�SURYLGHV�D�ORW�RI�
JUHDW�LGHDV�IRU�LQLWLDW�
LQJ�FKDQJH�LQ�D�QXPEHU�
RI�GLIIHUHQW�VLWXDWLRQV��
$Q\RQH�LQ�D�OHDGHUVKLS�
SRVLWLRQ�ZRXOG�EHQHILW�
IURP�UHDGLQJ�WKLV�ERRN� 

75<�,7� 

6LWXDWLRQ��7ZR�PLGGOH�VFKRRO�VWXGHQWV�LQ�\RXU �FODVV�DUH�
FRQVLVWHQWO\�ODWH��:KHQ�WKH\�DUULYH��WKH\�VLW�DW�WKH�EDFN�RI�WKH�
FODVV�DQG�GR�QRW�SD\�DWWHQWLRQ��+RZ�FDQ�\RX�JHW�WKH�VWXGHQWV�WR�
FODVV�RQ�WLPH" 

:KDW�LV�WKH�³6ZLWFK´�DQG�ZKDW�LV�KROGLQJ�LW�EDFN" 

<RX�NQRZ�WKDW�\RX�FDQQRW�H[SHFW�WKHVH�VWXGHQWV�WR�EHJLQ�DFWLQJ�
OLNH�PRGHO�VWXGHQWV�WRGD\��%XW�LI�\RX�FDQ�JHW�WKHP�WR�FODVV�RQ�
WLPH��\RX�PLJKW�EH�DEOH�WR�VQRZEDOO�FKDQJH�IURP�WKHUH� 

7KLV�LV�QRW�D�ULGHU�SUREOHP��DV�WKH�VWXGHQWV�NQRZ�WKH\�DUH�VXS�
SRVHG�WR�EH�LQ�FODVV�RQ�WLPH��,W�LV�OLNHO\�DQ�HOHSKDQW�SUREOHP��DV�
WKH�VWXGHQWV�DUH�QRW�PRWLYDWHG�WR�EH�LQ�FODVV�RQ�WLPH�RU�OHDUQ��
+RZHYHU��PLGGOH�VFKRRO�VWXGHQWV�DUH�QRWRULRXVO\�GLIILFXOW�WR�PR�
WLYDWH��6���GRQ¶W�IRUJHW�WR�FRQVLGHU�WKH�SDWK� 

+RZ�GR�ZH�PDNH�WKH�6ZLWFK" 

0RWLYDWH�WKH�(OHSKDQW��ILQG�WKH�IHHOLQJ��&DQ�\RX�DSSHDO�WR�WKH�
VWXGHQW¶V�VHQVH�RI�HPSDWK\�DQG�OHW�WKHP�NQRZ�KRZ�\RX�IHHO�ZKHQ�
WKH\�DUH�FRQVWDQWO\�ODWH�IRU�FODVV"�� 

6KDSH�WKH�3DWK��EXLOG�KDELWV��6WDUW�HDFK�FODVV�ZLWK�D�VKRUW�TXL]��
LI�WKH\�DUH�ODWH��WKH\�ZLOO�IDLO� 

6KDSH�WKH�3DWK��UDOO\�WKH�KHUG��)LQG�D�ZD\�WR�OHW�WKH�VWXGHQWV�
NQRZ�WKDW�WKHLU�EHKDYLRU�LV�DIIHFWLQJ�RWKHU�VWXGHQWV��3HHU�LQIOX�
HQFH�ZLOO�EH�PRUH�HIIHFWLYH�WKDQ�WKDW�RI�D�WHDFKHU� 

6KDSH�WKH�3DWK��WZHDN�WKH�HQYLURQPHQW��3XW�D�FRXFK�DW�WKH�IURQW�
RI�WKH�FODVV��6WXGHQWV�ZKR�DUULYH�HDUO\�ZLOO�EH�DEOH�WR�VLW�DW�D�
FRXFK�UDWKHU�WKDQ�LQ�D�GHVN��7KLV�ZLOO�LQFHQWLYL]H�FRPLQJ�WR�FODVV�
RQ�WLPH� 



+HDWK��&���	�+HDWK��'��������� 6ZLWFK��+RZ�WR�FKDQJH�WKLQJV�ZKHQ�FKDQJH�LV�KDUG��1HZ�
<RUN��1<��%URDGZD\�%RRNV�� 
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