
+RZ�7UDXPD�$IIHFWV�
,QWLPDWH�5HODWLRQVKLSV

$�:HELQDU�6HVVLRQ�ZLWK
5XWK�%XF]\QVNL��3K'
DQG�6XH�-RKQVRQ��(G'

QLFDEP�
ZZZ�QLFDEP�FRP

7KH�1DWLRQDO�,QVWLWXWH�
IRU�WKH�&OLQLFDO�$SSOLFDWLRQ�
RI�%HKDYLRUDO�0HGLFLQH

ɾ

ɾ

ɾ



+RZ�7UDXPD�$IIHFWV�,QWLPDWH�5HODWLRQVKLSV �

7KH�1DWLRQDO�,QVWLWXWH�IRU�WKH�&OLQLFDO�$SSOLFDWLRQ�RI�%HKDYLRUDO�0HGLFLQH
ZZZ�QLFDEP�FRP

ɾ

ɾ

ɾ

+RZ�7UDXPD�$IIHFWV�,QWLPDWH�5HODWLRQVKLSV

&RQWHQWV

:K\�&RXSOHV�7KHUDS\�,V�%HFRPLQJ�(VVHQWLDO�LQ�7UDXPD�7UHDWPHQW � � � � � � � � � � �

+RZ�6HFXUH�$WWDFKPHQW�3URYLGHG�6DIHW\�IRU������6XUYLYRUV � � � � � � � � � � � � � � � �

7KH�(IIHFWV�RI�7UDXPD�RQ�,QWLPDWH�5HODWLRQVKLSV� � � � � � � � � � � � � � � � � � � � � � � �

+RZ�6HFXUH�$WWDFKPHQW�&UHDWHV�2SHQQHVV� � � � � � � � � � � � � � � � � � � � � � � � � � � �

3UHSDULQJ�D�3DUWQHU�WR�%H�DQ�$OO\�LQ�7UHDWPHQW�� � � � � � � � � � � � � � � � � � � � � � � � �

5HVHDUFKLQJ�WKHQ�3RZHU�RI�6HFXUH�$WWDFKPHQW � � � � � � � � � � � � � � � � � � � � � � � ��

7KH�3URFHVV�RI�()7� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

7KH�&RQWUDLQGLFDWLRQV�RI�&RXSOHV�7KHUDS\�ZLWK�7UDXPD�6XUYLYRUV���������������������������

&RXSOHV�WKHUDS\�ZLWK�)LUVW�5HVSRQGHUV� � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

7DON%DFN�6HJPHQW�ZLWK�5LFN�+DQVRQ��3K'�DQG�%LOO�2¶+DQORQ��/0)7� � � � � � � � � ��

$ERXW�WKH�6SHDNHUV�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��



+RZ�7UDXPD�$IIHFWV�,QWLPDWH�5HODWLRQVKLSV �

7KH�1DWLRQDO�,QVWLWXWH�IRU�WKH�&OLQLFDO�$SSOLFDWLRQ�RI�%HKDYLRUDO�0HGLFLQH
ZZZ�QLFDEP�FRP

ɾ

ɾ

ɾ

+RZ�7UDXPD�$IIHFWV�,QWLPDWH�5HODWLRQVKLSV

ZLWK�5XWK�%XF]\QVNL��3K'
6XH�-RKQVRQ��(G'

'U��%XF]\QVNL���+HOOR�HYHU\RQH��ZHOFRPH�EDFN��,¶P�'U��5XWK�%XF]\QVNL��D�OLFHQVHG�SV\FKRORJLVW�LQ�WKH�
6WDWH�RI�&RQQHFWLFXW�DQG�WKH�3UHVLGHQW�RI�WKH�1DWLRQDO�,QVWLWXWH�IRU�WKH�&OLQLFDO�$SSOLFDWLRQ�RI�%HKDYLRUDO�
0HGLFLQH��,¶P�VR�JODG�WR�ZHOFRPH�\RX�EDFN�WR�RXU�VHULHV�RQ�WUHDWLQJ�WUDXPD��

:H�DUH�OXFN\�WRQLJKW�WR�KDYH�RXU�VSHFLDO�JXHVW��6XH�-RKQVRQ��6KH¶V�D�OLFHQVHG�SV\FKRORJLVW�IURP�&DQDGD�
DQG�WKH�RULJLQDWRU�RI�(PRWLRQDOO\�)RFXVHG�7KHUDS\��

6XH�LV�WKH�DXWKRU�RI�VHYHUDO�ERRNV��LQFOXGLQJ�+ROG�0H�7LJKW��6HYHQ�&RQYHUVDWLRQV�IRU�D�/LIHWLPH�RI�/RYH��
7UDXPD�KDV�VXFK�DQ�LPSDFW�RQ�LQWLPDF\��DQG�,�WKRXJKW�LW�ZDV�LPSRUWDQW�WR�PDNH�VXUH�ZH�ZRUNHG�RQ�WKLV�
WRSLF�

6XH��WKDQNV�IRU�EHLQJ�KHUH��,W¶V�QLFH�WR�VHH�\RX�DJDLQ�

7RQLJKW�ZH¶UH� JRLQJ� WR� WDON� DERXW� KRZ� WUDXPD� DIIHFWV� LQWLPDWH� UHODWLRQVKLSV� DQG� DERXW� VWUHQJWKHQLQJ�
DWWDFKPHQW� ERQGV� LQ� WKH� IDFH� RI� WUDXPD��:H¶UH� DOVR� JRLQJ� WR� WDON� DERXW� FRXSOHV� WKHUDS\� DQG� VSHFLDO�
FRQVLGHUDWLRQV� WR� WKLQN� DERXW�ZKHQ� WUHDWLQJ� D� FRXSOH�ZKHUH� RQH� RU� ERWK� SHRSOH� KDYH� KDG� D� WUDXPDWLF�
H[SHULHQFH��

:H¶OO�KRSHIXOO\�KDYH�HQRXJK�WLPH�WRZDUG�WKH�HQG�WR�WDON�DERXW�VSHFLDO�FRQVLGHUDWLRQV�IRU� WUHDWLQJ�¿UVW�
UHVSRQGHU�DQG�PLOLWDU\�IDPLOLHV��

:K\�&RXSOHV�7KHUDS\�,V�%HFRPLQJ�(VVHQWLDO�LQ�7UDXPD�7UHDWPHQW

8QWLO�UHFHQWO\��FRXSOHV�WKHUDS\�ZDVQ¶W�VHHQ�DV�SDUW�RI�WUDXPD�WUHDWPHQW��:K\�GR�\RX�WKLQN�WKDW�KDV�FKDQJHG"

'U��-RKQVRQ���7KHUH�DUH�VHYHUDO�UHDVRQV��¿UVW�RI�DOO��IURP�P\�SRLQW�RI�YLHZ��WKH�¿HOG�RI�FRXSOHV�WKHUDS\�LV�
FKDQJLQJ�DQG�EHFRPLQJ�PRUH�UHVHDUFK�EDVHG��2XU�DSSURDFK��()7��KDV����RXWFRPH�VWXGLHV��DOO�RI�ZKLFK�
DUH�SRVLWLYH�DQG�RXU�IROORZ�XS�VWXGLHV�VXJJHVW�WKDW�WKRVH�UHVXOWV�DUH�VWDEOH��

)RU� WKH�¿UVW� WLPH��ZH�KDYH�D�FOHDU�VFLHQWL¿F�DSSURDFK�
WR� XQGHUVWDQGLQJ� VHFXUH� ERQGV� DQG� ZKDW� KDSSHQV� LQ�
GLVWUHVVHG�UHODWLRQVKLSV�

:H�KDYH�D�VFLHQFH�RI�ORYH�WKDW�ZH�FDQ�VWDQG�RQ�WR�KHOS�
XV�XQGHUVWDQG�UHODWLRQVKLSV��RQFH�\RX�XQGHUVWDQG��\RX�
FDQ�FKDQJH�DQG�VKDSH�LW�LQ�VXFK�D�ZD\�WKDW�LW�LQFUHDVHV�
SHUVRQDO�UHVLOLHQFH�DQG�WKH�DELOLW\�WR�GHDO�ZLWK�VWUHVV�

&RXSOHV� WKHUDS\� LV�EDVHG�RQ�D� FOHDU�XQGHUVWDQGLQJ�RI�
ORYH��LW�KDV�LPSURYHG�DQG�EHFRPH�PRUH�V\VWHPDWLF�RYHU�WKH�ODVW����RU����\HDUV��

&XUUHQW�UHVHDUFK�VKRZV�WKDW�WKH�TXDOLW\�RI�\RXU�LQWLPDWH�UHODWLRQVKLSV�LPSDFWV�\RX�SK\VLRORJLFDOO\�DQG�
HPRWLRQDOO\�DQG�KDV�D�KXJH�HIIHFW�RQ�\RXU�SHUVRQDO��SK\VLFDO� DQG�PHQWDO�KHDOWK� �� WKLV�ZDVQ¶W� DV� FOHDU�
EHIRUH�

´)RU�WKH�ÀUVW�WLPH��ZH�KDYH�
D�FOHDU�VFLHQWLÀF�DSSURDFK�
WR�XQGHUVWDQGLQJ�VHFXUH�
ERQGV�DQG�ZKDW�KDSSHQV�LQ�
GLVWUHVVHG�UHODWLRQVKLSV�µ



+RZ�7UDXPD�$IIHFWV�,QWLPDWH�5HODWLRQVKLSV �

7KH�1DWLRQDO�,QVWLWXWH�IRU�WKH�&OLQLFDO�$SSOLFDWLRQ�RI�%HKDYLRUDO�0HGLFLQH
ZZZ�QLFDEP�FRP

ɾ

ɾ

ɾ

<HDUV�DJR��ZH�NQHZ�WKDW�JRRG�UHODWLRQVKLSV�ZHUH�JRRG�IRU�\RX�
DQG�WKDW�\RX�PD\�EH�VWURQJHU�LI�\RX�DUH�LQ�ORYLQJ�UHODWLRQVKLSV��
EXW�LW�ZDV�YDJXH���

1RZ��LW¶V�LQFUHGLEO\�VSHFL¿F��SHRSOH�OLNH�/RXLVH�+DZNOH\�WDON�
DERXW�WKH�IDFW�WKDW�\RX¶UH�WZLFH�DV�OLNHO\�WR�KDYH�VWURNH�RU�KHDUW�
DWWDFN�LI�\RX�DUH�HPRWLRQDOO\�LVRODWHG�

'U��%XF]\QVNL���,¶P�JRLQJ�WR�VWRS�\RX�IRU�D�VHFRQG�DQG�DVN�\RX�WR�UHSHDW�KHU�QDPH�LQ�FDVH�VRPH�SHRSOH�
ZDQW�WR�ORRN�XS�KHU�UHVHDUFK"��

'U��-RKQVRQ���+HU�QDPH�LV�/RXLVH�+DZNOH\��DQG�LI�,�WDON�DERXW�UHVHDUFK��LW�ZLOO�SUREDEO\�EH�LQ�+ROG�0H�
7LJKW���SHRSOH�FDQ�¿QG�LW�LQ�WKH�ERRN�

,¶OO�JLYH�\RX�DQRWKHU�H[DPSOH��LW¶V�FOHDU�LQ�D�ORW�RI�UHVHDUFK�WKDW�VWUHVV�FDQ�LPSDFW�\RXU�LPPXQH�V\VWHP��
,I�\RX¶UH�FRQVWDQWO\�KDYLQJ�DUJXPHQWV�ZLWK�\RXU�SDUWQHU�ZKHUH�\RX�IHHO�FULWLFL]HG�DQG�\RX�IHHO�WKDW�\RXU�
SDUWQHU�LV�KRVWLOH��WKHQ�D�ZRXQG�RQ�\RXU�KDQG���ZLOO�WDNH�ORQJHU�WR�KHDO�

:H�NQRZ�WKDW�FOLQLFDO�GHSUHVVLRQ�LV�OLQNHG�WR�WKH�TXDOLW\�RI�
\RXU�LQWLPDWH�UHODWLRQVKLS��,I�\RX�DUH�FRQVWDQWO\�FULWLFL]HG��
DORQH�RU� LVRODWHG� LQ� WKDW� UHODWLRQVKLS�� \RX¶UH�JRLQJ� WR�JHW�
FOLQLFDOO\�GHSUHVVHG��

0RVW� RI� DOO��ZH� NQRZ� WKDW� \RXU� UHVLOLHQFH� WR� WUDXPD� DQG�
\RXU�DELOLW\�WR�FRSH�ZLWK�WUDXPD��DUH�OLQNHG�WR�WKH�TXDOLW\�RI�
\RXU�PRVW�LQWLPDWH�UHODWLRQVKLSV��

7KLV�FUHDWHV�D�OLQN�IRU�FOLQLFLDQV�DQG�LW�PDNHV�SHUIHFW�VHQVH��
LI�\RX¶UH� WUHDWLQJ� WUDXPD�RI�DQ\�NLQG��ZKHWKHU� LW¶V�FDQFHU�
VXUYLYRUV��RQH�RI�RXU�VWXGLHV�ZDV�ZLWK�EUHDVW�FDQFHU�VXUYLYRUV���ZDU�YHWHUDQV��SROLFHPHQ�RU�¿UHPHQ��:H�
KDYH�SHRSOH�ZRUNLQJ�ZLWK�()7�LQ�WKH�1HZ�<RUN�)LUH�'HSDUWPHQW��IRU�H[DPSOH��

)RU�DQ\�RI�WKHVH�WUDXPDV��LW¶V�FOHDU�WKDW�SHRSOH�DUH�QRW�ZLUHG�
WR� GHDO� ZLWK� WKHP� DORQH�� GHDOLQJ� ZLWK� WUDXPD� DORQH� ZLOO�
H[DFHUEDWH� KRZ� WKH� WUDXPD� LV� SHUFHLYHG� DQG�ZLOO�PDNH� LW�
PRUH�GLI¿FXOW�IRU�\RX�WR�GHDO�ZLWK�LW�HIIHFWLYHO\��

'U�� %XF]\QVNL�� � 7R� FODULI\��()7� LV� WKH� DFURQ\P� IRU� WZR�
GLIIHUHQW�WUHDWPHQW�PRGDOLWLHV��(PRWLRQDO�)UHHGRP�7HFKQLTXH�DQG�(PRWLRQDOO\�)RFXVHG�7KHUDS\��:KHQ�
ZH�UHIHU�WR�()7�WRQLJKW��ZH¶UH�WDONLQJ�DERXW�(PRWLRQDOO\�)RFXVHG�7KHUDS\��ZKLFK�ZDV�GHYHORSHG�IRU�DQG�
SUHGRPLQDQWO\�XVHG�ZLWK�FRXSOHV�

+RZ�6HFXUH�$WWDFKPHQW�3URYLGHG�6DIHW\�IRU������6XUYLYRUV

/HW¶V� WDON�DERXW� WKH�UHVHDUFK�GRQH�E\�&KULV�)UDOH\�IURP�WKH�8QLYHUVLW\�RI�&KLFDJR��ZKR�ZDV�VWXG\LQJ�
SROLFH�RU�VXUYLYRUV�DIWHU�������,V�WKDW�FRUUHFW"

'U��-RKQVRQ�� �<HV��DQG�LW�ZDV�D�IDVFLQDWLQJ�VWXG\��KH�ORRNHG�DW�SHRSOH�ZKR�ZHUH�FORVH�WR�WKH�GLVDVWHU�
LQLWLDOO\�DQG����PRQWKV�ODWHU��

´���\RX·UH�WZLFH�DV�OLNHO\�
WR�KDYH�D�VWURNH�RU�
KHDUW�DWWDFN�LI�\RX�DUH�
HPRWLRQDOO\�LVRODWHG�µ

´���\RXU�UHVLOLHQFH�WR�
WUDXPD�DQG�\RXU�DELOLW\�
WR�FRSH�ZLWK�WUDXPD�
DUH�OLQNHG�WR�WKH�TXDOLW\�
RI�\RXU�PRVW�LQWLPDWH�
UHODWLRQVKLSV�µ

´���SHRSOH�DUH�QRW�ZLUHG�WR�
GHDO�ZLWK�WUDXPD�DORQH�µ



+RZ�7UDXPD�$IIHFWV�,QWLPDWH�5HODWLRQVKLSV �

7KH�1DWLRQDO�,QVWLWXWH�IRU�WKH�&OLQLFDO�$SSOLFDWLRQ�RI�%HKDYLRUDO�0HGLFLQH
ZZZ�QLFDEP�FRP

ɾ

ɾ

ɾ

7KH�YDVW�PDMRULW\�RI�SHRSOH�ZKR�VDLG�WKDW�
WKH\� KDG� VHFXUH� DWWDFKPHQW� WR� DQRWKHU�
SHUVRQ� ±� VRPHRQH� WKH\� FRXOG� FRQ¿GH� LQ�
DQG�JR�WR�IRU�FRPIRUW��VXSSRUW��FDULQJ�DQG�
UHDVVXUDQFH� �� ZHUH� GRLQJ� ¿QH� ���PRQWKV�
DIWHU������

,Q� IDFW�� KH� IRXQG� WKDW� D� QXPEHU�RI� WKHP�KDG�JRQH� WKURXJK�SRVW�WUDXPDWLF�JURZWK��7KH\� VDLG�� ³,W�ZDV�
DZIXO��,�IRXQG�LW�VR�KDUG��EXW�,�DFWXDOO\�IHHO�VWURQJHU�QRZ��,W�PDGH�PH�WKLQN�DERXW�OLIH�LQ�D�GLIIHUHQW�ZD\��,�
XQGHUVWDQG�WKLQJV�DQG�,�YDOXH�WKLQJV�GLIIHUHQWO\�´�

%XW�SHRSOH�ZKR�ZHUH�KLJKO\�DQ[LRXV�LQ�LQWLPDWH�UHODWLRQVKLSV�DQG�ZKR�GLGQ¶W�WUXVW�RWKHU�SHRSOH�WR�EH�WKHUH�
IRU�WKHP�GHQLHG�WKHLU�QHHG�IRU�LQWLPDWH�UHODWLRQVKLSV��7KH\�VDLG��³1R��,�GRQ¶W�WKLQN�LW¶V�XVHIXO�WR�WXUQ�WR�
RWKHU�SHRSOH��DQG�,¶P�QRW�JRLQJ�WR�GR�WKDW��,�WKLQN�\RX�KDYH�WR�GHDO�ZLWK�WKHVH�WKLQJV�DORQH�´�7KRVH�ZHUH�
WKH�SHRSOH� WKDW�KDG�V\PSWRPV��GHSUHVVLRQ��376'��VRPDWLF�FRPSODLQWV�DQG�ÀDVKEDFNV��7KHVH�ZHUH� WKH�
SHRSOH�ZKR�ZHUH�KDYLQJ�D�SUREOHP�

$OO�RI�WKH�QHZ�UHVHDUFK�RQ�ERQGLQJ�DQG�DWWDFKPHQW�VXJJHVWV�WKDW��
DV�KXPDQ�EHLQJV��ZH�DUH�PRVW�UHVLOLHQW�LQ�UHODWLRQVKLSV�ZLWK�RWKHU�
SHRSOH��7KH� QDWXUDO� SODFH� WR� KHDO� IURP� WUDXPD� LV� LQ� WKH� DUPV� RI�
VRPHRQH� \RX� ORYH�� 7KH� UHVXOWV� RI� WUDXPD� KDYH� D� ORW� WR� GR� ZLWK�
ZKHWKHU�\RX�IDFH�WKDW�WUDXPD�IURP�D�SRVLWLRQ�RI�HPRWLRQDO�LVRODWLRQ��
ZKLFK�RXU�FXOWXUH�VHHPV�WR�VXJJHVW�ZH�VKRXOG�EH�DEOH�WR�GR�

:H�KDYH�PRYLHV�ZKHUH�WKH�KHUR�LV�LQGHVWUXFWLEOH�DQG�FDQ�GHDO�ZLWK�
HYHU\WKLQJ�DORQH�DQG�ORWV�RI�SHRSOH�WHQG�WR�IHHO�WKDW�LW¶V�D�ZHDNQHVV�LI�\RX�WXUQ�WR�RWKHUV�

)RU�H[DPSOH��ZKHQ�ZH�ZRUN�ZLWK�YHWV��ZH�VHH�D�ORW�RI�VKDPH��³,�VKRXOG�EH�DEOH�WR�GHDO�ZLWK�WKLV���,I�,¶P�D�
JRRG�VROGLHU�RU�D�JRRG�¿UHPDQ�RU�D�JRRG�SROLFHPDQ��,�VKRXOGQ¶W�QHHG�DQ\�KHOS�ZLWK�WKLV��,�VKRXOG�EH�DEOH�
WR�GHDO�ZLWK�LW�DORQH�´

:KDW�ZH�WHQG�WR�VD\�LV��³1R��\RX¶UH�D�KXPDQ�EHLQJ��<RX¶UH�D�PDPPDO��DQG�\RXU�EUDLQ�LV�ZLUHG�VR�WKDW�
\RXU� QDWXUDO� HFRORJLFDO� QLFKH� LV�RWKHU� SHRSOH��7KLV�
LV�QRW�MXVW�\RXU�JURXS��EXW�D�IHZ�SHRSOH�WKDW�\RX�FDQ�
WXUQ�WR�IRU�VXSSRUW�´�7R�UHDFK�IRU�RWKHUV�LV�D�VWUHQJWK��
EXW�WKDW¶V�QRW�ZKDW�ZH¶YH�EHHQ�WDXJKW�RYHU�WKH�\HDUV�

�
7KH�(IIHFWV�RI�7UDXPD�RQ�,QWLPDWH�5HODWLRQVKLSV

'U��%XF]\QVNL���+RZ�GRHV�WUDXPD�DIIHFW�LQWLPDWH�UHODWLRQVKLSV"

'U��-RKQVRQ���,W�FDQ�DIIHFW�WKHP�LQ�PDQ\�GLIIHUHQW�ZD\V��)RU�H[DPSOH��LI�\RX�ORRN�DW�WKH�FODVVLF�V\PSWRPV�
RI�376'��ZH¶UH�EDVLFDOO\� WDONLQJ�DERXW�D�SUREOHP�RI�DIIHFW� UHJXODWLRQ�� �$Q\WLPH�\RX¶UH� WDONLQJ�DERXW�
G\VUHJXODWHG�HPRWLRQV��\RX¶UH�JRLQJ�WR�EH�WDONLQJ�DERXW�GLVWUHVVHG�UHODWLRQVKLSV�EHFDXVH�KRZ�\RX�UHJXODWH�
HPRWLRQV�WUDQVODWHV�LQWR�WKH�HPRWLRQDO�VLJQDOV�\RX�VHQG�VRPHERG\�ZKR¶V�FORVH�WR�\RX���

´7KH�QDWXUDO�SODFH�
WR�KHDO�IURP�WUDXPD�
LV�LQ�WKH�DUPV�RI�
VRPHRQH�\RX�ORYH�µ

´7R�UHDFK�IRU�RWKHUV�LV�D�
VWUHQJWK��EXW�WKDW·V�QRW�ZKDW�
ZH·YH�EHHQ�WDXJKW���µ

´7KH�YDVW�PDMRULW\�RI�SHRSOH�ZKR�VDLG�
WKDW�WKH\�KDG�VHFXUH�DWWDFKPHQW�WR�
DQRWKHU�SHUVRQ���ZHUH�GRLQJ�ÀQH����
PRQWKV�DIWHU������µ



+RZ�7UDXPD�$IIHFWV�,QWLPDWH�5HODWLRQVKLSV �

7KH�1DWLRQDO�,QVWLWXWH�IRU�WKH�&OLQLFDO�$SSOLFDWLRQ�RI�%HKDYLRUDO�0HGLFLQH
ZZZ�QLFDEP�FRP

ɾ

ɾ

ɾ

,W¶V� OLNH� WKH�PXVLF� RI� WKH� GDQFH� ±� LI� P\� HPRWLRQDO�
VLJQDOV�DUH�XQSUHGLFWDEOH��H[WUHPH��GLVWRUWHG�RU�QRQ�
H[LVWHQW�EHFDXVH� ,¶P�QXPELQJ�RXW�� DV� D�SDUWQHU�\RX�
DUH�JRLQJ�WR�EH�FRPSOHWHO\�RII�EDODQFH��

<RX¶UH� QRW� JRLQJ� WR� NQRZ�KRZ� WR� UHODWH� WR�PH� DQG�
WKH� FKDQFHV� RI� XV� EHLQJ� DEOH� WR� FRPH� WRJHWKHU� DQG�
FRRUGLQDWH� VLJQDOV� WR� FUHDWH� VDIH� ORYLQJ� LQWHUDFWLRQV�
IDGHV�DZD\�

3HRSOH�RIWHQ�VD\�WKLQJV�OLNH��³6LQFH�KH¶V�FRPH�EDFN�IURP�,UDT��KH¶V�VR�LUULWDEOH���,�QHYHU�NQRZ�LI�KH¶V�JRLQJ�
WR�JHW�DQJU\�ZLWK�PH�DQG�LW¶V�VR�XQSUHGLFWDEOH���,W¶V�DOPRVW�OLNH�
WKHUH¶V�QRWKLQJ�,�FDQ�GR�DERXW�LW�´�$QG�LQ�UHVSRQVH��WKH�VROGLHU�
ZLOO�VD\��³0\�LUULWDWLRQ�MXVW�FRPHV�DQG�JUDEV�PH�´

7KHUH� DUH� DOVR� WLPHV� ZKHQ� WKH� VROGLHU� LV� QRW� HPRWLRQDOO\�
SUHVHQW��+DOI�RI�WKH�WLPH��KH¶V�VWLOO�LQ�,UDT��PHQWDOO\��DQG�ZLYHV�
ZLOO�VD\�WR�XV��³+H�QHYHU�FRPH�KRPH��KH¶V�QRW�ZLWK�PH��:KHQ�
LV�KH�JRLQJ�WR�FRPH�KRPH"´�7KH�ZLIH�EHFRPHV�ORQHO\��XSVHW�
DQG�DQJU\��:KHQ�VKH� IHHOV� WKLV�ZD\�� VKH�FDQ¶W� VXSSRUW�KLP��+H¶V� IXQFWLRQDOO\�GHDOLQJ�ZLWK� WKH� WUDXPD�
DORQH��VR�KLV�V\PSWRPV�JHW�ZRUVH�

,I�\RX�ORRN�DW�WKH�376'�OLWHUDWXUH��PRVW�SHRSOH�DJUHH�WKDW�WKH�QXPELQJ�V\PSWRPV�DUH�WKH�ZRUVW�DQG�WKH�
PRVW�VLJQL¿FDQW�LQ�WHUPV�RI�NHHSLQJ�WKH�GLVRUGHU�JRLQJ��

,I�\RX¶UH�QXPELQJ�RXW��\RX�FDQ¶W�JHW�GLVFRQ¿UPLQJ�IHHGEDFN��DQG�\RX�QHYHU�IHHO�VDIH�HQRXJK�WR�ZRUN�RXW�
WKH�WKLQJV�WKDW�DUH�KDSSHQLQJ�WR�\RX���

<RX¶UH�DOZD\V�LQ�WKH�VWDWH�RI�WU\LQJ�WR�VWRS�WKH�ULYHU�IURP�
HQJXO¿QJ�\RX�� ,W¶V� WULFN\�EHFDXVH� LI� \RX¶UH� QXPELQJ�RXW�
RU�VKXWWLQJ�GRZQ��\RX¶UH�VKXWWLQJ�\RXU�SDUWQHU�RXW��ZKLFK�
LV� JRLQJ� WR� PDNH� WKHP� GLVWUHVVHG� DQG� XQKDSS\�� \RXU�
UHODWLRQVKLS�LV�³JRLQJ�WR�JR�GRZQ�WKH�WXEHV�´�

,PSRUWDQW�HPRWLRQDO�FRQQHFWLRQ�ZLWK�DQRWKHU�SHUVRQ�\RX�
ORYH�LV�LPSRUWDQW�WR�WUDXPD��ZKLFK�PDNHV�FRXSOHV�WKHUDS\�

LQFUHGLEO\�UHOHYDQW��

$�FRXSOHV�WKHUDS\�OLNH�()7��ZKLFK�LV�UHVHDUFK�EDVHG��KHOSV�SHRSOH�GHDO�PRUH�HIIHFWLYHO\�ZLWK�WKHLU�HPRWLRQV�
DQG�VHQG�FOHDU�VLJQDOV�WR�WKHLU�SDUWQHU��WKLV�KHOSV�WKH�FRXSOH�FUHDWH�D�VHFXUH��ORYLQJ��KHDOLQJ�ERQG���

<RX�FDQ�VHH�LPPHGLDWHO\�KRZ�WKDW¶V�LQFUHGLEO\�UHOHYDQW�WR�DQ\RQH�JRLQJ�WKURXJK�DQ\�NLQG�RI�WUDXPD�

'U��%XF]\QVNL���$EVROXWHO\���2QH�WKLQJ�WR�PHQWLRQ���QHLWKHU�6XH�QRU�,�PHDQ�WR�LPSO\�WKDW�DOO�VROGLHUV�DUH�
PHQ�RU�RQO\�PDOH�VROGLHUV�KDYH�WUDXPD��LW�FRXOG�EH�MXVW�WKH�RSSRVLWH��ZKHUH�WKH�KXVEDQG�LV�FRPSODLQLQJ�
WKDW�WKH�ZLIH�QHYHU�FDPH�KRPH�

'U��-RKQVRQ���7KDQN�\RX�IRU�WKDW�

´,I�\RX·UH�QXPELQJ�RXW��
\RX�QHYHU�IHHO�VDIH���
DQG�\RX·UH�VKXWWLQJ�
RXW�\RXU�SDUWQHU�µ�

´$�FRXSOHV�WKHUDS\�OLNH�
()7���KHOSV�SHRSOH�GHDO�
PRUH�HIIHFWLYHO\�ZLWK�WKHLU�
HPRWLRQV�DQG�VHQG�FOHDU�
VLJQDOV�WR�WKHLU�SDUWQHU�µ

´���LI�P\�HPRWLRQDO�VLJQDOV�
DUH�XQSUHGLFWDEOH���RU�QRQ�
H[LVWHQW�EHFDXVH�,·P�QXPELQJ�
RXW��\RXU�SDUWQHU�LV�JRLQJ�WR�
EH�FRPSOHWHO\�RII�EDODQFH�µ
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+RZ�6HFXUH�$WWDFKPHQW�&UHDWHV�2SHQQHVV�

'U��%XF]\QVNL�� �2QH�RI� WKH� WKLQJV� WKDW�ZH¶YH�EHHQ� WDONLQJ�DERXW� WKURXJKRXW� WKH�HQWLUH�VHULHV� LV�DERXW�
VWUHQJWKHQLQJ� DWWDFKPHQW� ERQGV��7KHUH¶V� DOPRVW� QR� EHWWHU�ZD\� WR� GR� WKDW� WKDQ�ZLWK� FRXSOH¶V� WKHUDS\��
(PRWLRQDOO\�IRFXVHG�FRXSOHV�WKHUDS\�KDV�WKRXJKW�D�ORW�DERXW�KRZ�WKDW�DIIHFWV�WKH�LQWLPDWH�UHODWLRQVKLS�DQG�
KRZ�WR�JR�DERXW�WKDW�

<RX¶YH�DOUHDG\�PHQWLRQHG�DIIHFW�UHJXODWLRQ��EXLOGLQJ�FRQ¿GHQFH�LQ�VHOI�DQG�RWKHUV�DQG�VDIH�KDYHQ��VRRWKLQJ�
DQG�FRPIRUWLQJ���EXW�,�KDG�LQ�P\�QRWHV�RQ�\RXU�ERRN�WKDW�\RX�DOVR�WDON�DERXW�KRZ�D�VHFXUH�DWWDFKPHQW�
KHOSV�ZLWK�RSHQQHVV�WR�H[SHULHQFH�LQ�ULVN�WDNLQJ�DQG�QHZ�OHDUQLQJ��:KDW�GRHV�D�VHFXUH�DWWDFKPHQW�GR"��
:KDW�GRHV�RQH�KDYH�WR�GR�ZLWK�WKH�RWKHU"

'U��-RKQVRQ���,W�KDV�WR�GR�ZLWK�WKH�OHYHO�RI�WKUHDW�\RX�SHUFHLYH�DQG�ZKHWKHU�\RX�IHHO�FRPSHWHQW�WR�GHDO�ZLWK�
DQ\�WKUHDW�RU�VWUHVV�IURP�WKH�HQYLURQPHQW���<RX�FDQ�WKLQN�DERXW�OHDUQLQJ�DQ\WKLQJ�±�,�GDQFH�WKH�WDQJR«

'U��%XF]\QVNL���*RRG�IRU�\RX���WKDW¶V�UHDOO\�FRRO�

'U��-RKQVRQ���/HDUQLQJ�WDQJR�FDQ�EH�KLJKO\�VWUHVVIXO�IRU�PH�
EHFDXVH�,�GRQ¶W�OLNH�IDLOLQJ�DQG�LW¶V�D�YHU\�FRPSOLFDWHG�GDQFH���
%XW�WKH�ERWWRP�OLQH�LV��ZKHQ�,�IHHO�VDIH�ZLWK�WKH�WHDFKHU��ZKHQ�
,�IHHO�WKDW�KH�LV�JRLQJ�WR�DGDSW�WR�PH�DQG�KH¶V�QRW�JRLQJ�WR�EH�
FULWLFDO�RI�PH�� ,�GRQ¶W�KDYH� WR�SXW� DOO� HQHUJ\�DQG� UHVRXUFHV�
LQWR�SURWHFWLQJ�P\VHOI�RU�PRQLWRULQJ�KLP��,�FDQ�EH�RSHQ�WR�KLV�
IHHGEDFN�

7KH�UHVHDUFK�LV�FOHDU�WKDW�LQIDQWV��FKLOGUHQ��DGROHVFHQWV�DQG�DGXOWV�DUH�PRUH�RSHQ�WR�LQIRUPDWLRQ��WDNH�LQ�
PRUH�LQIRUPDWLRQ�DQG�DUH�ZLOOLQJ�WR�ULVN�QHZ�DFWLRQV�DQG�QHZ�ZD\V�RI�VHHLQJ�LI�ZH�IHHO�VDIH���:H�FDQ�WKHQ�
WDNH�RXU�DWWHQWLRQ�DQG�SXW�LW�RQ�WKH�WDVN��UDWKHU�WKDQ�WKLQNLQJ��³:K\�GLG�WKDW�SHUVRQ�ORRN�DW�PH�WKDW�ZD\"�
$UH�WKH\�LPSO\LQJ�WKDW�,¶P�D�WHUULEOH�GDQFHU�ZKR�WKH\�ZRXOGQ¶W�ZDQW�WR�GDQFH�ZLWK"

)RU�H[DPSOH��,�KDG�D�FRQYHUVDWLRQ�ZLWK�P\�WHDFKHU�D�OLWWOH�ZKLOH�DJR�DQG�KH�VDLG��³:KHQ�,�ORRN�DURXQG�PH�
DW�GDQFHV��,�VRPHWLPHV�ZRQGHU�ZK\�SHRSOH�DVN�WKH�SHRSOH�WKH\�GR�WR�GDQFH���7KH�ROG�LGHD�LV�WKDW�WKH�PHQ�
DVN�WKH�VH[\�ODGLHV�WR�GDQFH�´�$QG�,�ODXJKHG�DQG�KH�VDLG��³/DGLHV�ZKR�DUH�RYHU�����KH�PHDQW�PH��DUH�DW�
D�GLVDGYDQWDJH�´�,�ODXJKHG�DQG�,�VDLG��³1RW�DW�DOO���+DYH�\RX�QRWLFHG�WKDW�,�GRQ¶W�KDYH�DQ\�SUREOHP�ZLWK�
SHRSOH�DVNLQJ�PH�WR�GDQFH"´�

+H�VDLG��³<HV��ZK\�LV�WKDW"´�DQG�,�UHSOLHG��³3HRSOH�DVN�\RX�WR�GDQFH�ZKHQ�WKH\�IHHO�VDIH�ZLWK�\RX�DQG�WKHQ�
WKH\�FDQ�SOD\�DQG�OHDUQ��,�NQRZ�KRZ�WR�PDNH�SHRSOH�IHHO�VDIH��VR�SHRSOH�DVN�PH�WR�GDQFH�´��,�WKLQN�WKDW¶V�
SDUW�RI�LW��

:KHQ� VRPHRQH� FRPHV� EDFN� IURP� WUDXPD�� WKH\�
VXGGHQO\�KDYH�GUHDGIXO�HPRWLRQV�WR�GHDO�ZLWK�DQG�
WKH\�IHHO�YXOQHUDEOH��,I�WKH\�IHHO�WKDW�WKHLU�SDUWQHU�LV�
VWDQGLQJ�EHVLGH�WKHP�DQG�JLYLQJ�WKHP�VDIHW\��WKH\�
IHHO� VDIH�HQRXJK� WR�JR� LQ�� WRXFK� WKDW�HPRWLRQ�DQG�
VWDUW�WR�RUGHU�LW��VKLIW�LW�DQG�ZRUN�ZLWK�LW�LQ�D�SRVLWLYH�
ZD\�

,I�\RX�DUH�DIUDLG�RI�EHLQJ�HQJXOIHG�E\�WKH�HPRWLRQ�DQG�\RX�IHHO�OLNH�\RX¶UH�DOO�DORQH�LQ�WKH�HPRWLRQ�DQG�
IXOO�RI�FDWDVWURSKLF�H[SHFWDWLRQV��\RX�FDQ¶W�WROHUDWH�JRLQJ�LQ�DQG�WRXFKLQJ�LW��

´���ZKHQ�,�IHHO�VDIH���,�
GRQ·W�KDYH�WR�SXW�DOO�
HQHUJ\�DQG�UHVRXUFHV�
LQWR�SURWHFWLQJ�P\VHOI���µ

´:KHQ�\RX�IHHO�WKDW�\RXU�
SDUWQHU�LV�VWDQGLQJ�EHVLGH�\RX�
DQG�JLYLQJ�\RX�VDIHW\��\RX�IHHO�
VDIH�HQRXJK�WR���ZRUN�ZLWK�
HPRWLRQV�LQ�D�SRVLWLYH�ZD\�µ
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<RX¶OO� JR� DURXQG� WKH� RXWVLGH� DQG� WU\� WR� FRSH� ZLWK�
LW�� EXW� LW¶V� FOHDU� WKDW�QR�PDWWHU�ZKDW� WKHUDS\�\RX¶UH�
GRLQJ��ZKHWKHU� \RX¶UH� GRLQJ� EHKDYLRUDO� WHFKQLTXHV�
RU�H[SHULHQWLDO�WHFKQLTXHV��LI�\RX¶UH�JRLQJ�WR�FKDQJH�
HPRWLRQ��\RX�¿UVW�PXVW�EH�DEOH�WR�HQJDJH�LW��

7KH�UHVHDUFK�RQ�VHFXUH�DWWDFKPHQW�LQ�HYHU\�DUHD�VD\V�WKDW�LI�ZH�FDQ�SXW�RXU�VHFXULW\�FRQFHUQV�DVLGH�DQG�
IHHO�VXSSRUWHG�WR�WKH�SRLQW�ZKHUH��LI�,�VXGGHQO\�EHFRPH�XSVHW��\RX�ZLOO�EH�WKHUH�DQG�KHOS�PH�ZLWK�WKDW��WKHQ�
,�FDQ�WRXFK�DQG�WROHUDWH�DQG�ZRUN�ZLWK�DOO�NLQGV�RI�WKLQJV�WKDW�RWKHUZLVH�ZRXOG�EH�YHU\�GLI¿FXOW�

,�ZDQW�WR�VD\�RQH�WKLQJ�KHUH���:KDW�ZH¶YH�XVXDOO\�GRQH�LV�WR�WXUQ�WKH�LQGLYLGXDO�WKHUDSLVW�LQWR�WKDW�VXSSRUWLYH�
SHUVRQ�WR�FUHDWH�VDIHW\��,�GR�ZRUN�LQGLYLGXDOO\�ZLWK�WUDXPD�VXUYLYRUV��EXW�ZKDW�,¶YH�OHDUQHG�ZLWK�FRXSOHV�
LV�WKDW�WKH�SDUWQHU�KDV�DQ�DPD]LQJ�DELOLW\�WR�FUHDWH�PXFK�PRUH�VDIHW\�WKDQ�PH��

,� WHOO� P\� VWXGHQWV� WKDW� PDQ\� WUDXPD� VXUYLYRUV� JHW� VWXFN�
LQ� VKDPH�� WKH\� IHHO� WKDW� LW¶V� WKHLU� IDXOW� WKDW� WKH� WUDXPD�
KDSSHQHG��DQG� WKH\�DOVR� IHHO� WKDW� LW¶V� WKHLU� IDXOW� WKDW� WKH\�
FDQ¶W�MXVW�EUXVK�LW�RII�DQG�JHW�RYHU�LW��7KH\�JHW�FDXJKW�LQ�WKH�
VKDPH��

,� WHOO�P\� VWXGHQWV� WKDW�� QR�PDWWHU�ZKDW� DSSURDFK� WKH\¶UH�
XVLQJ��DQ\�LQGLYLGXDO�WKHUDSLVW�KDV�D����ZDWW�OLJKW�EXOE� WR�
VKLQH�GRZQ�LQWR�WKDW�SLW�RI�VKDPH���EXW�WKHLU�SDUWQHU�KDV�D�
VWDGLXP�ÀRRG�OLJKW���

,I�\RX�NQRZ�KRZ�WR�WXUQ�WKDW�VWDGLXP�ÀRRG�OLJKW�RQ���WKH�DFFHSWDQFH��FDUH�DQG�VXSSRUW�RI�WKH�SDUWQHU�±�DQG�
LI�\RX�NQRZ�KRZ�WR�KHOS�WKDW�SDUWQHU�XQGHUVWDQG�ZKDW¶V�JRLQJ�RQ��\RX�KHOS�WKHP�XQGHUVWDQG�WKDW�WKHLU�
SDUWQHU�LV�IDFLQJ�D�GUDJRQ�ZKHQ�WKH\�DUH�FDXJKW�XS�LQ�WUDXPD��

,I�\RX�NQRZ�KRZ�WR�FUHDWH�LQWHUDFWLRQV�WKDW�FUHDWH�FRPSDVVLRQ�
LQ�WKDW�SDUWQHU��WKDW�SDUWQHU�VXSSRUW�LV�DPD]LQJO\�SRZHUIXO�LQ�
KHOSLQJ�SHRSOH�WR�WROHUDWH��ORRN�DW�DQG�UHLQWHJUDWH�WKH�WUDXPDWLF�
H[SHULHQFH�

'U��%XF]\QVNL���,�LPDJLQH�WKDW�SDUWQHUV�MXVW�GRQ¶W�VWDUW�RXW�WKDW�
ZD\��OHIW�WR�WKHLU�RZQ�GHYLFHV��SDUWLFXODUO\�LI�WKH\¶UH�KXUW�DQG�
ZRXQGHG�E\�VRPHERG\�EHLQJ�LUULWDEOH��VWDUWOHG��ZLWKGUDZQ�RU�
DQ\�RI�WKH�W\SLFDO�V\PSWRPV�WKDW�ZH�NQRZ�D�SHUVRQ�FDQ�H[KLELW�
LQ�SRVW�WUDXPDWLF�VWUHVV��

3UHSDULQJ�D�3DUWQHU�WR�%H�DQ�$OO\�LQ�7UHDWPHQW

+RZ�GR�\RX�ZRUN�ZLWK�WKH�QRQ�WUDXPDWL]HG�SDUWQHU�WR�SUHSDUH�WKHP�WR�EH�DQ�DOO\�LQ�WUHDWPHQW"

'U��-RKQVRQ���$W�WKH�EHJLQQLQJ�RI�()7�WKHUDS\��ZH�NHHS�UHÀHFWLQJ�WKHLU�LQWHUDFWLRQV�DQG�VKRZ�WKHP�WKH�
GDQFH�WKH\¶UH�FDXJKW�LQ��LQ�PRVW�GLVWUHVVHG�FRXSOHV��LW�LV�VRPH�YHUVLRQ�RI�GHPDQG�ZLWKGUDZDO��2QH�SHUVRQ�
VD\V��³:K\�ZRQ¶W�\RX�HYHU�WDON�WR�PH"´�DQG�WKH�RWKHU�VD\V��³<RX¶UH�DOZD\V�LUULWDWHG�ZLWK�PH�DQG�,¶P�
DZIXOO\�EXV\�ULJKW�QRZ��,�KDYH�WR�JR�´�2I�FRXUVH��WKLV�PDNHV�WKH�¿UVW�SHUVRQ�HYHQ�PRUH�LUULWDWHG�WKDQ�WKH\�
ZHUH�EHIRUH�

´���D�WKHUDSLVW�KDV�D����
ZDWW�OLJKW�EXOE�WR�VKLQH�
GRZQ�LQWR�WKDW�SLW�RI�
VKDPH���EXW�WKHLU�SDUWQHU�
KDV�D�VWDGLXP�ÁRRG�OLJKW�µ

´���SDUWQHU�VXSSRUW�LV�
DPD]LQJO\�SRZHUIXO�
LQ�KHOSLQJ�SHRSOH�
WR�WROHUDWH��ORRN�DW��
DQG�UHLQWHJUDWH�WKH�
WUDXPDWLF�H[SHULHQFH�µ

´���LI�\RX·UH�JRLQJ�WR�FKDQJH�
HPRWLRQ��\RX�ÀUVW�PXVW�EH�
DEOH�WR�HQJDJH�LW�µ
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7KLV�FDQ�EH�DQ�HQGOHVV�ORRS�DQG�ZH�VKRZ�FRXSOHV�KRZ�WKH\�FDQ�
JHW� FDXJKW� LQ� WKHVH�GUHDGIXO�GDQFHV� WKDW� HQG�XS� WDNLQJ�RYHU� WKH�
UHODWLRQVKLS��XQIRUWXQDWHO\��WKH\�ERWK�HQG�XS�DORQH��KXUWLQJ�DQG�QRW�
XQGHUVWDQGLQJ�ZKDW¶V�JRLQJ�RQ��VR�WKH\�EODPH�WKHLU�SDUWQHU��

'U��%XF]\QVNL���'R�\RX�WDON�DERXW�LW�DEVWUDFWO\�RU�GR�\RX�¿QG�D�
VDPSOH�RI�WKHLU�EHKDYLRU"�+RZ�GR�\RX�VKRZ�WKDW"�

'U��-RKQVRQ��:H� UHÀHFW�ZKDW�ZH� VHH��()7�KDV� WKUHH� VWDJHV�� ,Q�
WKH�¿UVW�VWDJH��ZH�GH�HVFDODWH�WKH�QHJDWLYH�F\FOH��:H¶OO�DVN�\RXU�

SDUWQHU��³:KDW¶V�KDSSHQLQJ�ULJKW�QRZ"�,Q�WKH�ODVW�IHZ�PLQXWHV��\RX¶YH�VDLG�IRXU�WLPHV�WKDW�\RX�ZDQW�\RXU�
SDUWQHU�WR�WDON�WR�\RX��<RX¶YH�MXVW�WXUQHG�DQG�DVNHG�LI�WKH\�ORYH�\RX��EXW�\RX�VRXQG�YHU\�DQJU\��'RHV�WKLV�
KDSSHQ�DOO�WKH�WLPH"´�

7KHQ��,¶OO�WXUQ�WR�\RX�DQG�VD\��³:KHQ�\RXU�SDUWQHU�VDLG�WKDW��\RX�
WXUQHG�DQG�VDLG�WKDW�\RX�GLGQ¶W�ZDQW�WR�WDON�EHFDXVH�WKH\�ZHUH�
WRR�GLI¿FXOW��<RX�DFWXDOO\�WXUQHG�\RXU�FKDLU�DQG�ORRNHG�DZD\��,�
VDZ�WKDW�WKH�PRUH�\RX�GLG�WKLV��WKH�PRUH�XSVHW�\RX�EHFDPH��WKH�
PRUH� UHDVRQV�\RX� IRXQG��DQG�KRZ�\RXU� UHDVRQV�EHFDPH�PRUH�
DQG�PRUH�GLVDVWURXV�´

:KHQ�\RX�VKRZ�WKHP�ZKDW�WKH\¶UH�FDXJKW�LQ��SHRSOH�VD\�WKLQJV�
OLNH�� ³,� SXVK� KLP� DQG� SRNH� KLP�� DQ\WKLQJ� WR� JHW� D� UHVSRQVH��
EHFDXVH�DQ\WKLQJ¶V�EHWWHU�WKDQ�QR�UHVSRQVH�DW�DOO�´�

,Q� ORYH� UHODWLRQVKLSV�� DQ\� UHVSRQVH� LV� EHWWHU� WKDQ� QRQH�� LI� WKHUH¶V� QR� HPRWLRQDO� UHVSRQVH�� WKHUH¶V� QR�
FRQQHFWLRQ�

:LWK�WUDXPD�FRXSOHV��ZH�JR�VORZHU��GR�PRUH�UHSHWLWLRQ�DQG�SXW�WKH�WUDXPD�H[SHULHQFH�LQWR�WKH�F\FOH���:H¶OO�
VD\��³:KDW�,¶P�KHDULQJ�IURP�\RX�LV�WKDW�WKH�VHFRQG�VKH�JHWV�DQJU\��\RX�JR�LQWR�IUHH]H�´�

,¶OO� WHOO� WKH� WUDXPD� VXUYLYRU� WKDW� ,� VHQVH�KRZ� WKH� IUHH]H�
UHDOO\�ZRUNHG�IRU�KLP�LQ�,UDT���LW�VDYHG�KLV�OLIH�EHFDXVH�
KH�QHHGHG�WR�EH�DEOH�WR�IUHH]H�RXW��,W�ZDV�JRRG�LQ�WKRVH�
VLWXDWLRQV� DQG� KH� OHDUQHG� WR� GR� LW� PRUH� IUHTXHQWO\� DQG�
IDVWHU�LQ�,UDT��%XW�KHUH�DQG�QRZ��KH¶V�VKXWWLQJ�KLV�SDUWQHU�
RXW�DQG�VKH�LV�JHWWLQJ�PRUH�XSVHW��

:H�SXW�WKH�V\PSWRPV�RI�WKH�376'�LQWR�WKH�F\FOH�VR�WKDW�WKH\�VWDUW�WR�XQGHUVWDQG��ZH¶OO�GR�VRPH�EDVLF�
HGXFDWLRQ�RQ�376'�IURP�WKH�ERWWRP�XS��LQ�WHUPV�RI�LPDJHV�DQG�H[SHULHQFH��

$�IHZ�\HDUV�DJR��,�ZDV�ZRUNLQJ�ZLWK�D�ZRPDQ�ZLWK�D�GLIIHUHQW�NLQG�RI�WUDXPD��VKH�KDG�EHHQ�YHU\�EDGO\�
SK\VLFDOO\�DQG�VH[XDOO\�DEXVHG�E\�KHU�DWWDFKPHQW�¿JXUHV�LQ�FKLOGKRRG���

(YHQ� WKRXJK�VKH�ZDQWHG�KHU�KXVEDQG� WR�FRPH�FORVH��ZKHQ�KH�VWDUWHG� WR�� LW�ZRXOG�EH� OLNH� WKHUH�ZDV�D�
GUDJRQ�VWDQGLQJ�EHKLQG�KLP���+HU�EUDLQ�ZRXOG�JHW�FDXJKW�LQ��³,�ZDQW�WKLV�EXW�WKLV�LV�VFDU\�DQG�GDQJHURXV��
HYHQ�WKRXJK�LW¶V�VDIH�´

:H�WDONHG�DERXW�WKH�GUDJRQ�VWDQGLQJ�EHKLQG�KLP��DQG�KH�VWDUWHG�WR�XQGHUVWDQG�WKDW�WKHUH�DUH�WLPHV�ZKHQ�
VKH�ZDV�QRW�UHDFWLQJ�WR�ZKDW�KH�ZDV�GRLQJ��6KH�ZDV�UHDFWLQJ�WR�WKH�GUDJRQ���:KDW¶V�DPD]LQJ�LV�KH�WKHQ�GLG�

´,Q�ORYH�UHODWLRQVKLSV��
DQ\�UHVSRQVH�LV�
EHWWHU�WKDQ�QRQH��LI�
WKHUH·V��QR�HPRWLRQDO�
UHVSRQVH��WKHUH·V�QR�
FRQQHFWLRQ�µ

´���IUHH]H�UHDOO\�ZRUNHG�IRU�
KLP�LQ�,UDT���LW�VDYHG�KLV�
OLIH��EXW�KHUH�DQG�QRZ��KH·V�
VKXWWLQJ�KLV�SDUWQHU�RXW���µ�

´���ZH�VKRZ�FRXSOHV�
KRZ�WKH\�FDQ�JHW�
FDXJKW�LQ�WKHVH�
GUHDGIXO�GDQFHV�WKDW�
HQG�XS�WDNLQJ�RYHU�
WKH�UHODWLRQVKLS�µ
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ɾ

ɾ

ɾ

ZKDW�ZH�VHH�FRXSOHV�GR�DOO�WKH�WLPH��KH�EHFDPH�PDVVLYHO\�SURWHFWLYH�RI�KLV�ZLIH��EHFDXVH�ZKHQ�PDPPDOV�
DUH�ERQGHG��WKH\�GR�VRPHWKLQJ�FDOOHG�PDWH�JXDUGLQJ��

,I�\RX�XQGHUVWDQG�WKDW�\RXU�SDUWQHU¶V�IDFLQJ�D�GUDJRQ��\RX�
EHFRPH�SURWHFWLYH�DQG�FRPSDVVLRQDWH���,I�\RX�WKLQN�WKH\¶UH�
MXVW�WU\LQJ�WR�EH�PHDQ�WR�\RX�RU�WKH\�GRQ¶W�FDUH�DQ\PRUH��
WKDW�HPSDWK\�LV�EORFNHG�

'U�� %XF]\QVNL�� � ,� FDQ� LPDJLQH� WKDW� FRXOG� EH� H[WUHPHO\�
LPSRUWDQW�EHFDXVH�RWKHUZLVH�\RX�JHW�LQWR�WKLV�QHJDWLYH�F\FOH�
ZKHUH�WKH�WUDXPD�VXUYLYRU�H[KLELWV�KRVWLOLW\�RU�ZLWKGUDZDO�
DQG�WKH�SDUWQHU�LV�KXUW�DQG�UHVSRQGV��

'U��-RKQVRQ���<RX�VSLUDO�LQWR�QHJDWLYLW\�DQG�WKH�PRUH�DORQH�WKH�WUDXPD�VXUYLYRU�IHHOV��WKH�PRUH�GLI¿FXOW�
LW�EHFRPHV�WR�WXUQ�DQG�GHDO�ZLWK�WKHVH�WUDXPDWLF�V\PSWRPV�

7KH�()7�,QVWLWXWH�KHUH�LQ�2WWDZD�PDNHV�WUDLQLQJ�WDSHV��ZH¶YH�GRQH�RQH�WKLV�\HDU�FDOOHG�()7�,Q�$FWLRQ��
DQG�LQ�LW�,�ZRUN�ZLWK�DQ�,UDTL�KHOLFRSWHU�SLORW�DQG�KLV�ZLIH��,W¶V�D�YHU\�LQWHUHVWLQJ�VHVVLRQ�WKDW¶V�UHOHYDQW�WR�
ZKDW�ZH¶UH�WDONLQJ�DERXW��

6KH�HVVHQWLDOO\�WHOOV�KLP��³<RX¶UH�QRW�KHUH��<RX¶UH�QRW�ZLWK�PH��<RX�GRQ¶W�ZDQW�WR�WRXFK�PH�RU�EH�FORVH�WR�
PH�´�6KH�JHWV�YHU\�DJLWDWHG���LW�ZDV�TXLWH�VKRFNLQJ��

,Q�WKH�VHVVLRQ��\RX�FDQ�VHH�KLP�JOD]LQJ�RYHU�DQG�JRLQJ�ÀDW��:H�NQRZ�IURP�H[SHULPHQWV�LQ�DWWDFKPHQW�WKDW�
WKLV�LV�ZKDW�ZH�FDOO�VWLOO�IDFH��)RU�H[DPSOH��ZKHQ�D�PRWKHU�GRHV�VWLOO�IDFH�WR�WKH�FKLOG��WKH�PRWKHU�JRHV�
ÀDW�ZLWK�QR�UHVSRQVH���7KH�FKLOG�EHFRPHV�PRUH�DJLWDWHG�DQG�XSVHW��DQG�LI�WKH�FKLOG�FDQ¶W�JHW�WKH�PRWKHU�WR�
UHVSRQG��WKH�FKLOG�ZLOO�KDYH�D�PHOWGRZQ�

<RX�FRXOG�VHH�WKDW�KDSSHQLQJ�ZLWK�WKLV�ZRPDQ��,¶P�ZRUNLQJ�
KDUG�WU\LQJ�WR�VXSSRUW�KHU��KHOSLQJ�KHU�VHH�WKDW�LW�LVQ¶W�WKDW�
KHU� KXVEDQG� GRHVQ¶W� FDUH� IRU� KHU�� LW¶V� WKDW� KH¶V� EHFRPLQJ�
RYHUZKHOPHG��

+H�XVHV�D�EHDXWLIXO�LPDJH�DW�RQH�SRLQW��,�VD\��³<RX¶UH�MXVW�
WU\LQJ� WR� HVFDSH� DQG� \RX� FDQ¶W� EHDU� WKH� PHVVDJH� WKDW¶V�
FRPLQJ�DFURVV�´�$QG�KH�VD\V��³,�$�,��,�$�,�´

7KH�PLOLWDU\�ORYHV�DFURQ\PV��,$,�PHDQV�LPPHGLDWH�DFWLRQ�LWHP��:KHQ�KH�KHDUV�WKH�DQJHU�LQ�KHU�YRLFH��
KH�KHDUV�WKDW�VKH�GRHVQ¶W�ZDQW�WR�EH�ZLWK�KLP��KH¶V�PHVVHG�XS�KLV�UHODWLRQVKLS��KH¶V�DOO�E\�KLPVHOI�DQG�KLV�
EUDLQ�JRHV�LQWR�,$,���

+H�WROG�PH�WKDW�LQ�,UDT��,$,�ZDV�VRPHWKLQJ�\RX�ZHUH�WDXJKW��DQG�LW�QHHGHG�WR�EH�LQVWDQW�DQG�DXWRPDWLF��
,W�PHDQV�\RX¶UH�LQ�LQFUHGLEOH�GDQJHU�DQG�\RX�PXVW�ODQG�WKH�FRSWHU�DQG�VKXW�GRZQ�LQVWDQWO\��RU�UHY�XS�WKH�
FRSWHU�DQG�JR�VWUDLJKW�LQWR�WKH�¿JKW��EXW�\RX�KDYH�JRW�WR�GR�RQH�
RI�WKRVH�WZR�WKLQJV��

7KDW¶V�ZKDW�KH¶V�GRLQJ�ZLWK�KLV�UHODWLRQVKLS��KH¶V�VKXWWLQJ�KHU�
RXW�FRPSOHWHO\��DQG�LI�VKH�NHHSV�SXVKLQJ�KLP��KH�H[SORGHV�DQG�
KH�JRHV�LQWR�WKH�¿JKW���:KHQ�\RX�JR�LQWR�WKH�¿JKW��LW¶V�OLNH�\RXU�
RQH�DWWHPSW�WR�JHW�EDFN�FRQWURO�´

´,I�\RX�XQGHUVWDQG�
WKDW�\RXU�SDUWQHU�LV�
IDFLQJ�D�GUDJRQ��\RX�
EHFRPH�SURWHFWLYH�DQG�
FRPSDVVLRQDWH�µ

´���LW�LVQ·W�WKDW�WKH�
KXVEDQG�GRHVQ·W�FDUH�
IRU�KLV�ZLIH��LW·V�WKDW�KH·V�
EHFRPLQJ�RYHUZKHOPHG�µ

´:KHQ�\RX�JHW�LQWR�
WKH�ÀJKW��LW·V�OLNH�\RXU�
RQH�DWWHPSW�WR�JHW�
EDFN�FRQWURO�µ
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ɾ

ɾ

ɾ

6R� WKHQ� ,�JHW�KLP� WR� WHOO� KHU�� ³<RX¶UH� ULJKW�� ,� GR� VKXW�GRZQ�DQG� ODQG� WKH� FRSWHU�� ,� VWRS� WDONLQJ�RU�JHW�
DJJUHVVLYH��EHFDXVH�,¶P�GHVSHUDWHO\�WU\LQJ�WR�JHW�FRQWURO�EDFN��,¶P�GRLQJ�,$,�DQG�LW¶V�QRW�WKDW�,�GRQ¶W�ORYH�
\RX�DQG�LW¶V�QRW�WKDW�,�GRQ¶W�QHHG�\RX�´�DQG�VKH�ZHHSV��

<RX� FDQ� VHH� WKHVH� LQFUHGLEOH� VKLIWV� KDSSHQLQJ� LQ� WKH�
VHVVLRQ��WKDW¶V�GH�HVFDODWLQJ�WKH�QHJDWLYH�F\FOH�DQG�KHOSLQJ�
WR�VHH�KRZ�WKH�GUDJRQ�RI�WUDXPD�SOD\V�D�SDUW�LQ�LW��

,I�,�ZHUH�ZRUNLQJ�ZLWK�WKDW�FRXSOH�LQ�WKH�VHFRQG�VWDJH�RI�
()7��ZH�ZRXOG�FUHDWH�D�SRVLWLYH�ERQGLQJ�F\FOH��

)RU�H[DPSOH��ZKHQ�KH�EHJLQV� WR�IHHO�DJLWDWHG�DQG�XSVHW��
WKHVH�LPDJHV�RI�,UDT�FRPH�EDFN�WR�KLP��+H�VD\V��³,�IHHO�OLNH�,�KDYH�QR�FR�SLORW��(YHU\RQH�QHHGV�D�FR�
SLORW���´�,�WHOO�KLP�WKDW�,�KHDU�KLP�±�KH�KDV�QR�FR�SLORW�DQG�KH¶V�IUHDNLQJ�RXW��

,Q�WKH�VHFRQG�VWDJH�RI�()7��\RX�ZDQW�WR�FUHDWH�D�SRVLWLYH�ERQGLQJ�FRPIRUWLQJ�F\FOH�WKDW�LV�OLNH�DQ�DQWLGRWH�
WR�WKH�QHJDWLYH�LQWHUDFWLRQ�SDWWHUQ�RI�WKH�WUDXPD��

:H�KRSH� WKDW�KH�FDQ� WXUQ�DQG�VD\� WR�KHU�� ³,¶P�VWDUWLQJ�
WR�UHPHPEHU��,¶P�JHWWLQJ�WKLV�LPDJH�DJDLQ��,�IHHO�OLNH�,�
FDQ¶W� EUHDWKH�� ,� GRQ¶W� NQRZ�ZKDW� WR� GR� DQG� ,¶P� JRLQJ�
WR�H[SORGH��,¶P�VFDUHG�WKDW�LI�,�WHOO�\RX��\RX¶OO�WKLQN�,¶P�
VRPH�NLQG�RI�ZLPS��EXW�ZKDW�,�QHHG�LV�IRU�\RX�WR�KROG�PH�
ULJKW�QRZ�´��

:KHQ�VRPHRQH�OLNH�WKLV�JHQWOHPDQ�FDQ�WXUQ�DQG�VD\�WKDW�WR�KLV�SDUWQHU�DQG�VKH�FDQ�UHVSRQG��WKH�LURQ\�LV�
WKDW�QRW�RQO\�GR�KLV�WUDXPD�V\PSWRPV�EHFRPH�PRUH�ZRUNDEOH��WKH�UHODWLRQVKLS�EHFRPHV�VWURQJHU��

+H¶V�MXVW�IRXQG�WKDW�KH�FDQ�WXUQ�WR�KHU�ZKHQ�KH¶V�GHVSDUDWH�DQG�VKH¶OO�EH�WKHUH�IRU�KLP��,Q�WXUQ��VKH¶V�IRXQG�
WKDW�KHU�SDUWQHU�QHHGV�KHU�DQG�WKDW�VKH�FDQ�PDNH�DOO�WKH�GLIIHUHQFH�LQ�WKH�ZRUOG�

:H�WHDFK�DERXW�WUDXPD�LQ�DQ�H[SHULHQWLDO�ZD\�<RX�GH�HVFDODWH�WKH�QHJDWLYH�SDWWHUQ�WKDW�KDV�WKH�WUDXPD�
V\PSWRPV�LQ�LW��EXW�\RX�PXVW�JR�IXUWKHU���

,I�\RX�RQO\�GR�WKDW��RXU�DVVXPSWLRQ�LV�WKH�FRXSOH�ZLOO�EH�RND\�IRU�D�ZKLOH��EXW�WKH�QH[W�WLPH�KH�KDV�D�UHDO�
ÀDVKEDFN��WKH\¶OO�UHODSVH�

<RX�KDYH� WR� JR� LQ� DQG� FUHDWH� D� SRVLWLYH� SDWWHUQ�
ZKHUH� WKH\� FDQ� GHDO�ZLWK� WKH� LQVHFXULWLHV� LQ� WKH�
UHODWLRQVKLS�DQG�WKH�WUDXPDWLF�V\PSWRPDWRORJ\�LQ�
D�SRVLWLYH�ZD\���WKH�WUDXPD�VXUYLYRU�FDQ�GHDO�ZLWK�
KLV�KHU�SDUWQHU�DQG�WKH�SDUWQHU�FDQ�EH�VXSSRUWLYH�

,�WKLQN�RI�WKLV�YHU\�OLWHUDOO\�LQ�WHUPV�RI�VDIHW\�DQG�
GDQJHU�DQG�LI�\RX¶UH�LQWHUHVWHG��,�FRXOG�LOOXVWUDWH�
WKDW�ZLWK�WKH�UHFHQW�UHVHDUFK�ZH¶YH�GRQH�

´,Q�WKHUDS\��ZH�PRYH�IURP�
GH�HVFDODWLQJ�WKH�QHJDWLYH�
F\FOH���WR�FUHDWLQJ�D�
SRVLWLYH�ERQGLQJ�F\FOH�µ

´���D�SRVLWLYH��FRPIRUWLQJ�
F\FOH�LV�OLNH�DQ�DQWLGRWH�WR�
WKH�QHJDWLYH�LQWHUDFWLRQ���µ

´<RX�KDYH�WR�JR�LQ�DQG�FUHDWH�D�
SRVLWLYH�SDWWHUQ�ZKHUH�WKH\�FDQ�
GHDO�ZLWK�WKH�LQVHFXULWLHV�LQ�
WKH�UHODWLRQVKLS���µ
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ɾ
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5HVHDUFKLQJ�WKH�3RZHU�RI�6HFXUH�$WWDFKPHQW

'U��-RKQVRQ���:H¶UH�ZLUHG�DV�KXPDQ�EHLQJV�WR�H[SHULHQFH�FRQFHUQ��FDULQJ�DQG�FRQWDFW�ZLWK�VRPHRQH�WKDW�
ZH�ORYH�DV�D�VDIHW\�FXH��DQG�WKDW�FKDQJHV�RXU�SHUFHSWLRQ�RI�GDQJHU�

,¶OO�JLYH�\RX�DQ�H[DPSOH�WKDW�,�WKLQN�VKRZV�ZKHUH�WKH�¿HOG�RI�
ERQGLQJ�DQG�DWWDFKPHQW�LV�JRLQJ�DQG�LV�UHOHYDQW�IRU�FOLQLFLDQV��
7KH� UHFHQW� VWXG\� ZH� GLG� LQYROYHG� PDULWDOO\� GLVWUHVVHG� DQG�
LQVHFXUHO\�DWWDFKHG�IRONV��QRW�WUDXPD�VXUYLYRUV��

:H�SXW� WKH�ZRPDQ� LQ�DQ�)05,�PDFKLQH�DW� WKH�EHJLQQLQJ�RI�
WKHUDS\�� �:H� OHDYH�KHU� DORQH� LQ� WKH�PDFKLQH� DQG�ZH� WHOO� KHU�
WKDW�ZKHQ�VKH�VHHV�DQ�;��WKHUH�LV�D�����FKDQFH�WKDW�VKH¶OO�EH�
VKRFNHG�RQ�KHU�DQNOHV��

:KHQ�VKH�LV�DORQH�LQ�WKH�PDFKLQH�DQG�VKH�VHHV�WKH�;��KHU�EUDLQ�
JRHV�FUD]\�DQG�LI�\RX�DVN�KHU�LI�WKH�VKRFN�KXUW�KHU��VKH�ZLOO�VD\��
³<HV��LW�ZDV�YHU\�SDLQIXO�´

,I�\RX�SXW�D�VWUDQJHU�LQ�WKH�URRP�ZLWK�KHU��KROGLQJ�KHU�KDQG��DQG�\RX�GR�WKH�VDPH�WKLQJ�DJDLQ��ZKHQ�VKH�
VHHV�WKH�;��KHU�EUDLQ�JRHV�D�OLWWOH�OHVV�FUD]\�EHFDXVH�ZH¶UH�PDPPDOV�DQG�FRQWDFW�ZLWK�DQRWKHU�LV�D�VDIHW\�
FXH��,I�\RX�DVN�KHU�LI�WKH�VKRFN�KXUW��VKH�ZLOO�VD\��³,W�ZDV�VRUW�RI�XQFRPIRUWDEOH�DQG�SDLQIXO�´��

:H�EULQJ�KHU�KXVEDQG�LQ��EXW�UHPHPEHU�WKDW�VKH�LV�LQ�DQ�
XQKDSS\�� LQVHFXUHO\�DWWDFKHG�UHODWLRQVKLS��7KH�HIIHFW�RQ�
WKH�EUDLQ�ZKHQ�VKH�VHHV�WKH�;�LV�DOPRVW�WKH�VDPH�DV�EHLQJ�
DORQH� �� KHU� EUDLQ� JRHV� FUD]\� DQG� WKH� VKRFN� UHDOO\� KXUWV�
EHFDXVH�KH¶V�QRW�D�VDIHW\�FXH�

+LV�SUHVHQFH�PDNHV�QR�GLIIHUHQFH�SK\VLRORJLFDOO\�WR�KRZ�
VKH�HQFRGHV�WKUHDW�DQG�KRZ�VKH�GHDOV�ZLWK�LW���

*LYH�WKHP����VHVVLRQV�RI�()7�DQG�VKRZ�E\�RWKHU�PHDVXUHV�WKDW�WKH\�KDYH�D�PRUH�VHFXUH�ERQG�DQG�WKH\¶UH�
KDSSLHU�LQ�WKHLU�UHODWLRQVKLS�

:KHQ�\RX�SXW�WKH�ZRPDQ�LQ�WKH�PDFKLQH�DJDLQ�DQG�VKH¶V�O\LQJ�DORQH��WKH�UHVXOWV�DUH�WKH�VDPH��KHU�EUDLQ�
JRHV�FUD]\�DQG�WKH�VKRFN�KXUWV��:KHQ�WKH�VWUDQJHU�FRPHV�LQ�DQG�KROGV�KHU�KDQG��WKH�UHVXOWV�DUH�D�OLWWOH�
EHWWHU��VDPH�DV�EHIRUH��

:KHQ� WKH� KXVEDQG� KROGV� KHU� KDQG� WKLV� WLPH�� KH¶V� D� VDIH�
DWWDFKPHQW�¿JXUH�DQG�QRWKLQJ�KDSSHQV��7KH�EUDLQ�GRHVQ¶W�
HQFRGH�WKDW�WKH�VKRFN�LV�WKUHDWHQLQJ�DQG�LW�GRHVQ¶W�HYHQ�WXUQ�
RQ�WKH�IURQWDO�FRUWH[�WR�WU\�DQG�FRSH�ZLWK�LW�EHFDXVH�WKHUH¶V�
QRWKLQJ�WR�FRSH�ZLWK���

,I� \RX� DVN� WKH�ZRPDQ� LI� WKH� VKRFN� KXUWV�� VKH¶OO� VD\�� ³,W¶V�
XQFRPIRUWDEOH�´�7KLV�VDIH�FRQWDFW�ZLWK�D�ORYHG�RQH�PHGLDWHV�
KRZ�ZH�SHUFHLYH�DQG�FRSH�ZLWK�WKUHDW��DQG�LW¶V�IDVFLQDWLQJ��

´+XPDQ�EHLQJV�DUH�
ZLUHG�WR�H[SHULHQFH�
FRQFHUQ��FDULQJ�
DQG�FRQWDFW�ZLWK�
VRPHRQH�WKH\�ORYH�
DV�D�VDIHW\�FXH��DQG�
WKDW�FKDQJHV�WKHLU�
SHUFHSWLRQ�RI�GDQJHU�µ

´���LQ�DQ�XQKDSS\��
LQVHFXUHO\�DWWDFKHG�
FRXSOH��WKH�HIIHFW�RQ�WKH�
EUDLQ����LV�DOPRVW�WKH�VDPH�
DV�EHLQJ�DORQH�µ

´���VDIH�FRQWDFW�ZLWK�D�
ORYHG�RQH�PHGLDWHV�KRZ�
ZH�SHUFHLYH�DQG�FRSH�
ZLWK�GDQJHU���µ
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ɾ

ɾ
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7KH�3URFHVV�RI�()7

'U��%XF]\QVNL�� �:H�ZHUH�VWDUWLQJ� WR� WDON�DERXW�VKDPH���\RX�VDLG� LQ�\RXU�ERRN� WKDW� WKH�SUREOHPV� WKDW�
VXUYLYRUV�KDYH�ZLWK� VKDPH� LV�RQH�RI� WKH�ELJJHVW� VWLFNLQJ�SRLQWV� LQ�D� UHODWLRQVKLS��:H¶UH� WDONLQJ�DERXW�
SUHSDULQJ�WKH�VSRXVH�WR�EH�DQ�DOO\��EXW�GR�\RX�HYHU�¿QG�D�WLPH�±�DIWHU�VH[XDO�WUDXPD�RU�LQFHVW��IRU�H[DPSOH�
±�ZKHUH�WKH�VSRXVH�LVQ¶W�SDUWLFXODUO\�KHOSIXO"�

'U��-RKQVRQ���7KDW¶V�D�JRRG�TXHVWLRQ�DQG�LW�VSHDNV�WR�WKH�IDFW�WKDW�
\RX�KDYH� D�ZKROH� WUHDWPHQW�SURFHVV� LQ�()7�� LW� LVQ¶W� MXVW� D� VHW� RI�
LQWHUYHQWLRQV�DQG�D�ZD\�RI�LQWHUYHQLQJ��

:H¶YH�GRQH�WKH�UHVHDUFK��DQG�ZH�KDYH�D�PDS�IRU�KRZ�FKDQJH�RFFXUV���
:H�NQRZ�D�ORW�IURP�WKDW���WKH�WKHUDSLVW�FUHDWLQJ�VDIHW\�DQG�VOLFLQJ�
WKLQ�WKH�ULVNV�WKDW�SHRSOH�WDNH�

:H�GRQ¶W�JR�LQWR�DQ�()7�VHVVLRQ�DQG�VWDUW�WDONLQJ�DERXW�VKDPH��<RX�JR�LQ�DQG�WDON�DERXW�WKH�SDWWHUQ�RI�
LQWHUDFWLRQ���KRZ�WKH�WUDXPD�KDV�LPSDFWHG�VRPHRQH�DQG�WKH�ZD\�D�SHUVRQ�LV�ZLWK�WKHLU�HPRWLRQV�DQG�WKH�
VLJQDOV�WKH\�VHQG�WR�WKHLU�SDUWQHU��

7KHQ�\RX�VWDUW�WDONLQJ�DERXW�WKHLU�HPRWLRQV��0D\EH�WKH\¶UH�DZDUH�WKDW�WKH\�GRQ¶W�KDYH�DQ\�DQG�WKDW�WKH\¶YH�
QXPEHG�RXW��RU�WKH�RWKHU�SHUVRQ�LV�DZDUH�RI�EHLQJ�IUXVWUDWHG��

$V�WKHUDS\�SURJUHVVHV��\RX�JR�GHHSHU�LQWR�HPRWLRQ�DQG�
DV�WKH�FRXSOH�WUXVWV�WKH�PHWKRG�DQG�KDV�D�VDIH�EDVH�LQ�WKH�
WKHUDS\��WKH\�VWDUW�WR�WDNH�PRUH�ULVNV��

7KH� WKHUDSLVW� DOVR�KHOSV� WKH�SHUVRQ�FODULI\� WKH�ZD\� WKH�
WUDXPD� LV� SUHVHQWHG� DQG� SXWV� LW� LQWR� D� IUDPHZRUN� RI�
DWWDFKPHQW��VR�WKH�RWKHU�SHUVRQ�KDV�D�FKDQFH�WR�XQGHUVWDQG�
LW�ZKHQ�LW¶V�QRUPDOL]HG�DQG�YDOLGDWHG��

:RUNLQJ� ZLWK� SHRSOH� ZKR� KDYH� &RPSOH[� 376'�� ZKR�
KDYH�EHHQ�YLRODWHG�DQG�KDYH�ZKDW�+HUPDQ�FDOOV�D�YLRODWLRQ�RI�KXPDQ�FRQQHFWLRQ��LV�SRZHUIXO��IDVFLQDWLQJ��
DQG�VRPHWLPHV�GLI¿FXOW�EXW�UHDOO\�UHZDUGLQJ�ZRUN��

:H¶YH�VHHQ�WKDW�\RX�FDQ�KHOS�SHRSOH�WR�JUDGXDOO\�FRPH�RXW�DQG�WDON�DERXW�ZKDW�KDSSHQHG�WR�WKHP�DQG�
GHFLGH�WKDW�WKH�H[SHULHQFH�WKH\�ZHUH�LQ�ZDV�VRPHKRZ�WR[LF��FRQWDPLQDWHG�DQG�EDG��:KHQ�\RX�KHOS�WKHP�
WRXFK�WKDW�SDLQ��LI�\RX�GR�LW�LQ�WKH�ZD\�ZH�GR�()7��\RX¶YH�JUDGXDOO\�KHOSHG�HDFK�SHUVRQ�EHFRPH�PRUH�
SUHVHQW�LQ�WKH�URRP��<RX�KHOS�WKHP�PRYH�LQWR�D�FRPSDVVLRQDWH�VWDQFH�

,I�WKH\�FDQQRW��DQG�WKLV�KDSSHQV�ZLWK�DOO�FRXSOHV��QRW�MXVW�ZLWK�WUDXPD��ZH�KDYH�ZD\V�RI�GHDOLQJ�ZLWK�WKDW���
,Q�DQ�H[DPSOH�ZLWK�D�UHJXODU��QRQ�WUDXPDWL]HG�FRXSOH��D�ZLWKGUDZQ�PDQ�FRPHV�RXW�DQG�VWDUWV�WDONLQJ�DERXW�
WKH�IDFW�WKDW�KH�NQRZV�KH�ZLWKGUDZV��DQG�LW¶V�QRW�WKDW�KH�GRHVQ¶W�FDUH��

,W¶V�WKDW�KH�VHHV�KLPVHOI�DV�WKH�ELJ�GLVDSSRLQWPHQW�LQ�KLV�IDPLO\�DQG�KH¶V�VXUH�WKDW�WKLV�LV�ZKDW�KH�LV�WR�KLV�
ZLIH�

+H�VHHV�KLPVHOI�DV�WKH�ELJ�GLVDSSRLQWPHQW�DQG�WKDW¶V�ZKHQ�KH�VKXWV�GRZQ���:KHQ�KH�VWDUWV�WR�EH�DEOH�WR�WDON�
WR�KLV�ZLIH�DERXW�WKDW��DW�¿UVW�VKH�VD\V��³$Q\RQH�ZRXOG�EH�GLVDSSRLQWHG�ZLWK�D�SDUWQHU�ZKR�QHYHU�WDONV�WR�
WKHP�DQG�QHYHU�WRXFKHV�WKHP��ULJKW"´

´���()7�LV�D�ZKROH�
WUHDWPHQW�SURFHVV���
QRW�MXVW�D�VHW�RI�RI�
LQWHUYHQWLRQV���µ

´$V�WKHUDS\�SURJUHVVHV��
\RX�JR�GHHSHU�LQWR��
HPRWLRQ�DQG�DV�WKH�FRXSOH�
WUXVWV�WKH�PHWKRG���WKH\�
VWDUW�WR�WDNH�PRUH�ULVNV�µ
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ZZZ�QLFDEP�FRP

ɾ

ɾ

ɾ

'U��%XF]\QVNL���*HH��WKDQNV�

'U��-RKQVRQ���<HV��VKH�GRHVQ¶W�XQGHUVWDQG�WKDW�KH¶V�WDNLQJ�D�ULVN�DQG�
LW¶V�WKH�EHJLQQLQJ�RI�WKH�FKDQJH�VKH�ZDQWV���,I�\RX¶UH�DQ�()7�WKHUDSLVW��
\RX�UHFRJQL]H�WKLV�DQG�\RX�JR�LQ�DQG�\RX�FDWFK�WKH�EXOOHW���

,�ZRXOG� WXUQ� WR�KHU�DQG�EDVLFDOO\�EORFN�KHU� LQ�±�ZLWK�VRPH� WUDXPD�
VXUYLYRUV��,�OLWHUDOO\�ZKHHO�P\�FKDLU�LQ�FORVHU��EORFN�WKHP�LQ�DQG�PDNH�
LW�WKHLU�LVVXH��

,�ZRXOG�VD\��³&RXOG�\RX�KHOS�PH"�<RXU�KXVEDQG�KDV�MXVW�WXUQHG�DQG�VKDUHG�WKLV�´�<RX�WXUQ�LW�SDVW�KHU�EUDLQ�
DJDLQ�EHFDXVH�VKH�FDQ¶W�WDNH�LW�LQ��VKH�FDQ¶W�KHDU�WKURXJK�WKH�IRJ�RI�KHU�RZQ�LUULWDWLRQ��DQJHU�DQG�XSVHW���

<RX�VD\��³:KDW�KDSSHQV�WR�\RX�DV�KH�VD\V�WKLV"�0\�VHQVH�LV�WKDW�LW¶V�UHDOO\�KDUG�IRU�\RX�WR�KHDU��FRXOG�\RX�
KHOS�PH"´�

<RX�ZRQ¶W�EODPH�KHU�IRU�WKDW�UHVSRQVH��EXW�\RX¶OO�VLPSO\�SUHVHQW�WKH�VWLPXOXV�DJDLQ��+H¶V�UHDFKHG�IRU�KHU��
EXW�VKH�FDQ¶W�UHVSRQG�EHFDXVH�\RX�VHQVH�WKDW�VKH¶V�VR�XSVHW��KXUW��DQJU\�DQG�GLVDSSRLQWHG�ZLWK�KLP��6KH�
IHHOV�WKDW�KH�GHOLEHUDWHO\�SXVKHV�KHU�DZD\�DQG�LW�KXUWV�VR�PXFK�WKDW�LW¶V�WRR�KDUG�WR�KHDU�KLP�

,Q� ()7�� ZH� FRQVWDQWO\� KHOS� SHRSOH� WR� FKDQJH� WKH� ZD\� WKH\�
UHJXODWH� WKHLU� HPRWLRQ� DQG� VHQG� HPRWLRQDO� VLJQDOV� WR� WKHLU�
SDUWQHU��:H�WKHQ�FUHDWH�QHZ�LQWHUDFWLRQV�ZLWK�WKH�SDUWQHU�DQG�
QHZ�SDWWHUQV�LQ�WKH�UHODWLRQVKLS��

6R�\RX�ZRXOG�VD\��³&RXOG�\RX�WXUQ�WR�KLP�SOHDVH�DQG�WHOO�KLP�
WKDW�SDUW�RI�\RX�KHDUV� WKDW�KH¶V�VFDUHG��+H¶V�VFDUHG�RI�IDLOLQJ�
DQG�WKDW¶V�ZK\�KH�GRHVQ¶W�FRPH�WR�\RX��EXW�DQRWKHU�SDUW�RI�\RX�
LV�DQJU\��<RX�IHHO�KXUW�LQ�WKLV�UHODWLRQVKLS�DQG�LW¶V�KDUG�WR�KHDU�
WKDW�ULJKW�QRZ�´�

1RZ��LQ�GRLQJ�WKLV��\RX¶YH�FKDQJHG�D�SRWHQWLDOO\�QHJDWLYH�LQWHUDFWLRQ�LQWR�VRPHWKLQJ�WKDW�KHOSV�WKH�SDUWQHU�
VHH�ZKDW¶V�JRLQJ�RQ���,Q�DOO�WUDXPD��\RX�KDYH�WR�VOLFH�WKH�ULVNV�WKLQQHU���

:KHQ�ZH�ZRUN�ZLWK�WUDXPD�VXUYLYRUV��ZH�JR�PRUH�VORZO\�LQWR�WKH�HPRWLRQ�DQG�ZH¶UH�UHDG\�WR�SDXVH�DQG�
KHOS�VRPHRQH�LI�WKH\�JR�LQWR�D�ÀDVKEDFN��:H¶OO�VOLFH�WKH�ULVNV�WKLQQHU�LQ�WHUPV�RI�KRZ�PXFK�HPRWLRQ�\RX�
FDQ�WROHUDWH�DW�DQ\�RQH�WLPH��

:H¶UH�DOVR�PRUH�FDUHIXO�DERXW�WDNLQJ�D�QHZO\�IRUPXODWHG�
HPRWLRQDO�H[SHULHQFH�DQG�WXUQLQJ�LW�LQWR�D�QHZ�VLJQDO�RU�
LQWHUDFWLRQ�ZLWK�WKH�SDUWQHU�

:H¶OO�DVN�SHRSOH�WR�WDNH�VPDOO�ULVNV�UDWKHU�WKDQ�ELJ�ULVNV�
DQG�ZH¶OO�PRQLWRU�ZKDW�KDSSHQV�DQG�KHOS�PDNH�VXUH�WKH�
SDUWQHU�UHVSRQGV�LQ�D�ZD\�WKDW�LVQ¶W�JRLQJ�WR�GR�GDPDJH�

<RX�DUH�YHU\�GHOLEHUDWHO\�UHÀHFWLQJ�SURFHVV��GHHSHQLQJ�HPRWLRQ��WXUQLQJ�WKH�GHHSHU�HPRWLRQ�LQWR�D�QHZ�
LQWHUDFWLRQ�RU�UHVSRQVH��FUHDWLQJ�D�QHZ��PRUH�SRVLWLYH�LQWHUDFWLRQ��EXW�\RX¶UH�GRLQJ�LW�LQ�YHU\�VPDOO�SLHFHV�
VR�WKDW�LW�GRHV�QRW�EHFRPH�RYHUZKHOPLQJ�WR�WKH�VXUYLYRU�RU�WKH�RWKHU�SHUVRQ�

´,Q�()7��ZH�KHOS�SHRSOH�
WR�FKDQJH�WKH�ZD\�WKH\�
UHJXODWH�HPRWLRQ�DQG�
VHQG�HPRWLRQDO�VLJQDOV�
WR�WKHLU�SDUWQHU�µ

´:KHQ�ZH�ZRUN�ZLWK�
WUDXPD�VXUYLYRUV��ZH�JR�
PRUH�VORZO\���ZH�VOLFH�WKH�
ULVNV�WKLQQHU�µ

´,I�\RX·UH�DQ�()7�
WKHUDSLVW��\RX�
FDQ�JR�LQ�DQG�
FDWFK�WKH�EXOOHW�µ
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ɾ
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'U��%XF]\QVNL���,¶G�OLNH�WR�JHW�EDFN�WR�D�FRXSOH�RI�WKLQJV���<RX�UHIHUUHG�WR�-XGLWK�+HUPDQ��ZKR�ZLOO�EH�
GRLQJ�D�ERQXV�VHVVLRQ�DIWHU�WKH�VHULHV��$Q\RQH�WKDW�VLJQV�XS�IRU�D�*ROG�0HPEHUVKLS�ZLOO�EH�DEOH�WR�SDUWDNH�
LQ�WKRVH�FDOOV��+HU�WDON�LV�RQ�FRPSOH[�376'��ZKLFK�LV�LPSRUWDQW�WR�NQRZ�DERXW�DQG�EH�SUHSDUHG�IRU��

:H¶UH�DOPRVW�RXW�RI�WLPH��EXW�\RX¶YH�WDONHG�DERXW�WKUHH�
VWDJHV��VWDELOL]DWLRQ��ZRUNLQJ�WKURXJK�EXLOGLQJ�WKH�VHOI�
DQG� UHODWLRQDO� FDSDFLWLHV� DQG� WKHQ� LQWHJUDWLRQ�� �$P� ,�
ULJKW"

'U�� -RKQVRQ�� �<HV�� WKH� ZRUGLQJ� LVQ¶W� TXLWH� ULJKW�� EXW�
WKH\¶UH�PRUH�RU� OHVV� ULJKW�� �7KH�VWDJHV�RI�()7�DUH�GH�
HVFDODWLRQ� RI� WKH� QHJDWLYH� SDWWHUQ�� UHVWUXFWXULQJ� WKH�
DWWDFKPHQW�LQWHUDFWLRQV�DQG�FRQVROLGDWLRQ�

:KHQ�\RX�FKDQJH�WKH�KDELWXDO�ZD\�WKDW�VRPHERG\�GHDOV�ZLWK�WKHLU�HPRWLRQV��WKH�ZD\�WKH\�VHQG�VLJQDOV�
WR�WKHLU�SDUWQHU�DQG�WKH�SRZHUIXO�DWWDFKPHQW�LQWHUDFWLRQV��\RX�FUHDWH�QRW�MXVW�D�EHWWHU�UHODWLRQVKLS��EXW�WKH�
PRVW�LQFUHGLEOH�DUHQD�IRU�LQGLYLGXDO�FKDQJH�DQG�IRU�LQGLYLGXDO�SDUWQHUV�WR�EHFRPH�KHDOWKLHU��ZKHWKHU�WKDW�
PHDQV�OHVV�GHSUHVVLRQ�RU�IHZHU�WUDXPD�V\PSWRPV�

7KH�&RQWUDLQGLFDWLRQV�RI�&RXSOHV�7KHUDS\�ZLWK�7UDXPD�6XUYLYRUV

'U��%XF]\QVNL�� � ,� WKLQN� LW�ZRXOG�EH� LUUHVSRQVLEOH� LI�ZH�GLGQ¶W�JHW� WR�FRQWUDLQGLFDWLRQV�� �:KDW�DUH� WKH�
FRQWUDLQGLFDWLRQV�IRU�GRLQJ�FRXSOHV�WKHUDS\�ZKHQ�RQH�RI�WKH�SDUWQHUV�LV�D�WUDXPD�VXUYLYRU"

'U��-RKQVRQ���2QH�RI�WKH�FRQWUDLQGLFDWLRQV�LV�WKH�VDPH�DV�LQ�DQ\�FRXSOH�WKHUDS\��\RX�KDYH�WR�EH�DEOH�WR�
FUHDWH�VDIHW\�LQ�WKH�VHVVLRQ���,�FDQ¶W�FUHDWH�VDIHW\�LQ�D�VHVVLRQ�LI��LQ�WKH�PLGGOH�RI�WKH�VHVVLRQ��VRPHERG\�JHWV�
VR�LUDWH�DQG�KRVWLOH�WKDW�WKH\�EHJLQ�WR�EHOLWWOH�DQG�EHUDWH�WKHLU�VSRXVH�DQG�ZLOO�QRW�VWRS�ZKHQ�,�DVN�WKHP�WR�
VWRS���<RX�FDQ¶W�GR�DQ\�NLQG�RI�JRRG�FRXSOH¶V�WKHUDS\�LQ�WKDW�VLWXDWLRQ�

7KHQ��ZH�ZRXOG�GR�DQ�DVVHVVPHQW��()7�LV�YHU\�RSHQ�DQG�FROODERUDWLYH��:H�VD\�WKDW�WKLV�LV�JRLQJ�WR�EH�D�
SUREOHP�EHFDXVH�\RX�JHW�VR�XSVHW�DQG�ZKHQ�\RX�JHW�XSVHW��LW¶V�DOPRVW�OLNH�\RX¶UH�WKURZLQJ�DUURZV�DW�\RXU�
SDUWQHU����:H�XVH�LPDJHV�EHFDXVH�SHRSOH�ZLOO�DFFHSW�LPDJHV��

,I�WKLV�KDSSHQV��D�SDUWQHU�LV�QRW�JRLQJ�WR�IHHO�VDIH�HQRXJK�WR�FRPH�DQG�
H[SORUH� WKLV� UHODWLRQVKLS�ZLWK�\RX� WR�KHOS� LPSURYH� LW�� �6RPHKRZ�ZH�
KDYH�WR�KHOS�WKH�WUDXPD�VXUYLYRU�WDON�DERXW�WKDW��:H�PLJKW�UHIHU�WKDW�
SHUVRQ�IRU�VRPH�LQGLYLGXDO�WKHUDS\�DQG�VD\��FRPH�EDFN�DQG�VHH�XV�LQ�D�
IHZ�PRQWKV�DQG�ZH¶OO�GR�DQ�DVVHVVPHQW�DJDLQ�

,�XVHG� WR�ZRUN� LQ�D�ELJ�JHQHUDO�KRVSLWDO�DQG�ZH�ZRXOG�GR� WKDW�DOO� WKH� WLPH�ZLWK�VRPHERG\�ZKR�KDG�D�
SUREOHP�ZLWK�DQJHU�RU�DQ[LHW\�DQG�IUHDNLQJ�RXW�

<RX�KDYH�WR�EH�DEOH�WR�FUHDWH�VDIHW\�LQ�WKH�VHVVLRQ��7KDW¶V�DQ�LVVXH�ZLWK�DGGLFWLRQV��WRR���,I�\RX¶UH�ZRUNLQJ�
ZLWK�WKLV�FRXSOH�DQG�HYHU\�WLPH�WKH�PDQ�JHWV�RYHUZKHOPHG�KH�JRHV�RXW�DQG�JHWV�LQFUHGLEO\�GUXQN�ZLWK�WKH�
ER\V��KH¶V�JRLQJ�WR�WXUQ�WR�WKH�ER\V�DQG�WKH�ERWWOH�WR�GHDO�ZLWK�KLV�HPRWLRQV��VKXW�RXW�KLV�ZLIH�DJDLQ�DQG�
IUHDN�KHU�RXW���7KDW¶V�QRW�JRLQJ�WR�ZRUN�

<RX�KDYH� WR�EH�DEOH� WR�FUHDWH�VDIHW\� LQ� WKH�VHVVLRQ�DQG�\RX�KDYH� WR�FUHDWH�DQ�DOOLDQFH��HVSHFLDOO\�ZLWK�
WKH� WUDXPD�VXUYLYRU��ZKHUH� WKH\� WUXVW�\RX�HQRXJK� WKDW� WKH\�EHOLHYH� WKDW� LI� WKH\�JR� LQWR� WKHVH�SRZHUIXO�

´$�WKHUDSLVW�KDV�
WR�FUHDWH�VDIHW\�
LQ�WKH�VHVVLRQ�µ

´7KH�VWDJHV�RI�()7�DUH�GH�
HVFDODWLRQ�RI�WKH�QHJDWLYH�
SDWWHUQ��VWUXFWXULQJ�WKH�
DWWDFKPHQW�LQWHUDFWLRQV��
DQG�FRQVROLGDWLRQ�µ
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ɾ

ɾ
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FRQÀLFWHG�FKDRWLF�IUDJPHQW�HPRWLRQV��WKDW�\RX¶OO�EH�
WKHUH�IRU�WKHP��\RX¶OO�VWD\�WKHUH�ZLWK�WKHP�DQG�WKDW�
WKH\¶OO�DW�OHDVW�JLYH�\RX�WKH�FKDQFH�WR�EH�ZLWK�WKHP�

9LROHQFH� LV� DQRWKHU� FRQWUDLQGLFDWLRQ��:LWK� YHWV� LQ�
SDUWLFXODU��ZH�DOZD\V�GR�DQ�LQGLYLGXDO�VHVVLRQ�DW�WKH�
EHJLQQLQJ� RI� ()7��:H� DOZD\V� DVN�� ³$UH� \RX� HYHU�
DIUDLG�RI�\RXU�SDUWQHU"´�

'U��%XF]\QVNL���'R�\RX�DVN�ERWK�SDUWQHUV"�1RW�MXVW�WKH�ZRPDQ��EXW�DOVR�WKH�PDQ�RU�\RX�PLJKW�EH�VHHLQJ�
WZR�PHQ�RU�WZR�ZRPHQ�DQG�\RX�ZRXOG�DVN�ERWK�RI�WKHP��,V�WKDW�FRUUHFW"

'U��-RKQVRQ���<RX�DOZD\V�DVN�ERWK�RI�WKHP��,�FDQ�UHPHPEHU�RQH�VLWXDWLRQ�ZKHUH�WKH�PDQ�VDLG��³<HV��,�
DP��6KH�ZDNHV�XS�LQ�WKH�PLGGOH�RI�WKH�QLJKW��DWWDFNV�PH��SXOOV�P\�KDLU��VFUDWFKHV�P\�IDFH�DQG�\HOOV�DERXW�
NLOOLQJ�PH��,¶P�VFDUHG�RI�KHU�DQG�,�GRQ¶W�NQRZ�ZKDW�WR�GR�´��

<RX�KDYH�WR�SD\�DWWHQWLRQ�WR�WKLV�DQG�\RX�KDYH�WR�EH�DEOH�WR�FRQWDLQ�LW��WKH�SHUVRQ�KDV�WR�EH�DEOH�WR�WDNH�
UHVSRQVLELOLW\�IRU�LW�DQG�\RX�KDYH�WR�EH�DEOH�WR�VRPHKRZ�VWUXFWXUH�WKDW��2WKHUZLVH��,¶P�QRW�JRLQJ�WR�WHOO�
WKDW�PDQ�WR�RSHQ�XS�DQG�WDNH�HPRWLRQDO�ULVNV�ZLWK�WKDW�ZRPDQ��LW�ZRXOG�EH�XQHWKLFDO�DQG�LW¶V�QRW�JRLQJ�WR�
ZRUN�EHFDXVH�KH¶V�QRW�JRLQJ�WR�GR�LW�

7KDW�ZDV�DQ�LQWHUHVWLQJ�FDVH��EHFDXVH�VKH�VDLG��³,¶P�WKH�ZRPDQ��,�FDQ¶W�SRVVLEO\�EH�DEXVLYH�DQG�KRZ�GDUH�
\RX�WHOO�PH�WKDW���1R�RWKHU�WKHUDSLVW�KDV�HYHU�WROG�PH�WKDW��\RX¶UH�RXWUDJHRXV�´�:H�WULHG�WR�VWD\�KHOSIXO��
QRQ�EODPLQJ��DQG�UHÀHFW�WR�ZKDW�ZDV�KDSSHQLQJ��EXW�ZH�VDLG�WKDW�ZH�ZRXOGQ¶W�ZRUN�ZLWK�KHU�XQOHVV�VKH�
ZDV�DOVR�ZLOOLQJ�WR�JR�DQG�ORRN�DW�KHU�DQJU\�UHVSRQVHV��HVSHFLDOO\�LQ�UHJDUG�WR�ZKDW�KDSSHQHG�LQ�WKH�PLGGOH�
RI�WKH�QLJKW�

,Q�WKH�HQG�VKH�GLG��EXW�VKH�QHHGHG�WR�WHOO�XV�KRZ�LQFUHGLEO\�DQJU\�VKH�ZDV�DW�XV��7KDW�ZDV�SDUW�RI�LW��

&RXSOHV�7KHUDS\�ZLWK�)LUVW�5HVSRQGHUV

'U��%XF]\QVNL���/HW¶V�WDNH�D�PLQXWH�WR�WDON�DERXW�¿UVW�UHVSRQGHUV���:H¶YH�WDONHG�D�OLWWOH�ELW�WKURXJKRXW�WKH�
FDOO�DERXW�PLOLWDU\�IDPLOLHV��EXW�LV�WKHUH�DQ\WKLQJ�VSHFL¿F�WKDW�ZH�VKRXOG�VD\�DERXW�ZRUNLQJ�ZLWK�VRPHRQH�
ZKHUH�RQH�RI�WKH�VSRXVHV�LV�DOVR�D�¿UH�SHUVRQ�RU�D�SROLFH�RI¿FHU"

'U��-RKQVRQ�� �,� WKLQN�D�ORW�GHSHQGV�RQ�WKH�FRQWH[W�� �2QH�
WKLQJ�ZH�¿QG�LV�WKDW�¿UHPHQ�DQG�SROLFHPHQ�FRPH�IURP�WKLV�
FXOWXUH�ZKHUH�WKH\�DUH�H[SHFWHG�WR�EH�DEVROXWH�SDUDJRQV�RI�
VWUHQJWK�DQG�FRSLQJ��WKHUH�LV�D�FXOWXUH�ZKHUH�D�JRRG�¿UHPDQ�
LV�QHYHU�DIUDLG���

:H�KDYH� WKLV� OLQN�ZLWK� WKH�¿UHPHQ� LQ�1HZ�<RUN�DQG�ZH�
NQRZ� WKHP�D� OLWWOH�� ,I� \RX� WDON� WR�¿UHPDQ� DERXW�ZKHWKHU�
WKH\¶UH� DIUDLG� ZKHQ� WKH\¶UH� JRLQJ� WR� D� ¿UH�� WKH\¶OO� VD\��
³$IUDLG"�,¶P�SXPSHG��,�VD\�WR�P\�IULHQGV�WKDW�,�KRSH�LW¶V�D�ELJ�RQH�´�

:H�WHOO�WKHP�WKDW¶V�JUHDW��EHFDXVH�LW�KHOSV�WKHP�JR�WR�WKH�¿UH�DQG�GR�ZKDW�WKH\�KDYH�WR�GR�LQ�WKH�¿UH��EXW��
LI�WKH\�WU\�WR�OLYH�WKHUH�DOO�WKH�WLPH��WKH\�QHYHU�FRPH�GRZQ��VORZ�GRZQ��RU�VWDUW�WR�WKLQN�DERXW�WKH�IDFW�WKDW�
WKH\¶UH�KXPDQ��7KH\�GR�JHW�DIUDLG�DQG�VRPHWLPHV�WKH\�QHHG�VRPHERG\¶V�DUPV�DURXQG�WKHP��7KDW¶V�VXFK�

´���ÀUHPHQ�DQG�SROLFHPHQ�
FRPH�IURP�WKLV�FXOWXUH�
ZKHUH�WKH\�DUH�H[SHFWHG�
WR�EH�DEVROXWH�SDUDJRQV�
RI�VWUHQJWK�DQG�FRSLQJ�µ

´<RX�KDYH�WR�FUHDWH�DQ�
DOOLDQFH���ZKHUH�WUDXPD�
VXUYLYRUV�WUXVW�\RX�HQRXJK���
WKH\�EHOLHYH�\RX·OO�EH�WKHUH�
IRU�WKHP�µ
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ɾ

ɾ
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D�KDUG�SODFH�WR�OLYH��,W�OHDYHV�QR�SODFH�IRU�WKHLU�SDUWQHU�LI�WKH\�
QHYHU�VHH�WKDW�SDUW�RI�WKHP��

$�ORW�RI�ZKDW�ZH�GR�LV�WR�YDOLGDWH�DQG�QRUPDOL]H��ZH�WDON�DERXW�
WKH�IDFW�WKDW�KXPDQ�EHLQJV�DUH�YXOQHUDEOH�DQG�WKDW�ZKHQ�\RX�
JR�LQWR�KRUULEOH�VLWXDWLRQV��\RX�DUH�JRLQJ�WR�IHHO�RYHUZKHOPHG��
KHOSOHVV��DQG�XSVHW��6R��ZKDW�GR�ZH�GR�ZLWK�WKDW"�:H�IUDPH�
WXUQLQJ�WR�RQH¶V�SDUWQHU�DV�D�VWUHQJWK�

:H�DUH�DQ�DWWDFKPHQW�EDVHG�DSSURDFK�DQG�LI�ZH¶UH�ZRUNLQJ�ZLWK�PLOLWDU\�LQWHOOLJHQFH�RI¿FHUV��IRU�H[DPSOH��
RXU�H[SHULHQFH�LV�WKDW�\RX�QHHG�WR�WDON�WR�WKHP�DERXW�WKH�UHVHDUFK�EHKLQG�LW��<RX�QHHG�WR�VD\��³/LVWHQ��,¶P�
QRW�PDNLQJ�WKLV�XS�´

'U��%XF]\QVNL���'RHV�WKDW�KHOS�WKHP�WUXVW�ZKDW�\RX¶UH�VD\LQJ"

'U��-RKQVRQ��<RX�UHDOO\�DUH�VWURQJHU�SK\VLRORJLFDOO\��
\RXU� KHDUW� EHDWV� VORZHU�� \RXU� LPPXQH� V\VWHP� ZRUNV�
EHWWHU� DQG� \RX� GHDO� ZLWK� VWUHVV� EHWWHU� ZKHQ� \RX� FDQ�
UHDFK�RXW�WR�VRPHERG\�HOVH�DQG�VD\��³$UH�\RX�WKHUH�IRU�
PH"�'R�,�PDWWHU�WR�\RX"�:LOO�\RX�EH�WKHUH�ZKHQ�,�FDOO"´

:KHQ�WKH�DQVZHU�LV�\HV��WKHQ�\RX¶UH�LQ�D�VDIHU�ZRUOG�DQG�DQ\�GDQJHU�WKDW�FRPHV�IRU�\RX�LV�PXFK�PRUH�
ZRUNDEOH��,�VRPHWLPHV�WDON�DERXW�SHUVRQDO�WKLQJV��\HDUV�DJR�,�GHYHORSHG�D�SKRELD�RI�À\LQJ��ZKLFK�LV�YHU\�
EDG�EHFDXVH�,�À\�DOO�RYHU�WKH�ZRUOG�WHDFKLQJ�()7���

,�UHDOL]HG�RQH�RI�WKH�PRVW�SRZHUIXO�WKLQJV�WKDW�,�FRXOG�GR�ZKHQ�WKH�SODQH�ZDV�JRLQJ�GRZQ�WKH�UXQZD\�ZDV�
WR�OLVWHQ�WR�P\�KXVEDQG¶V�YRLFH�VD\LQJ��³,W¶V�RND\��VZHHWLH��:RXOG�,�OHW�\RX�GR�DQ\WKLQJ�GDQJHURXV"�<RX¶UH�
JRLQJ�WR�JR�XS�LQ�WKH�DLU��WDON�WR�SHRSOH�DERXW�\RXU�ZRUN�DQG�WKHQ�\RX¶UH�JRLQJ�WR�FRPH�KRPH�WR�PH�´

$V� ,� OLVWHQ� WR� WKH� YRLFH�� P\� KHDUW� UDWH� JRHV�
GRZQ�� ,� UHOD[� LQ� P\� VHDW�� DQG� P\� EUHDWKLQJ�
FKDQJHV�EHFDXVH�,�EHOLHYH�WKDW�YRLFH��7KLV�KDV�
VRRWKHG�PH�LQ�WKH�SDVW�DQG�WKHQ�ZH¶UH�XS�LQ�WKH�
DLU�DQG�,�VD\��³2K�ORRN��WKRVH�¿HOGV�DUH�SUHWW\�´�
3HRSOH� XQGHUVWDQG� ZKDW� ZH¶UH� WDONLQJ� DERXW�
ZKHQ�ZH�JLYH�WKRVH�WKRXJKWV��

'U��%XF]\QVNL�� �,¶P�DIUDLG�ZH¶UH�RXW�RI�WLPH��:H¶OO�VWDUW�RXU�7DON%DFN�VHJPHQW�LQ�D�PRPHQW�DQG�WDON�
DERXW�KRZ�\RX�FDQ�DSSO\�ZKDW�ZH¶YH�EHHQ�WDONLQJ�DERXW�WRQLJKW��EXW�EHIRUH�,�VD\�JRRGE\H�WR�6XH��,�ZDQW�
WR�VD\�ZH¶OO�EH�VHQGLQJ�\RX�DQ�HPDLO�ZLWK�D�OLQN�WR�6XH¶V�ERRNV��LQFOXGLQJ�+ROG�0H�7LJKW��DQG�ZH¶OO�DOVR�
EH�VHQGLQJ�\RX�D�OLQN�WR�WKH�FRPPHQW�ERDUG���

:H�ZDQW�\RX�WR�JR�WKHUH��WHOO�XV�KRZ�\RX¶UH�JRLQJ�WR�XVH�ZKDW�\RX�KHDUG�WRQLJKW�DQG�ZKHQ�\RX�GR��SOHDVH�
SXW�LQ�\RXU�¿UVW�DQG�\RXU�ODVW�QDPH��\RXU�SURIHVVLRQ��\RXU�FLW\�DQG�VWDWH�RU�\RXU�FRXQWU\�DQG�WHOO�XV�KRZ�
\RX¶UH�JRLQJ�WR�XVH�ZKDW�\RX�KHDUG�WRQLJKW�

6XH��WKDQN�\RX�VR�PXFK���7KDQN�\RX�IRU�QRW�RQO\�JLYLQJ�\RXU�WLPH�WR�EH�SDUW�RI�WKLV�VHULHV��EXW�DOVR�IRU�
\RXU�FUHDWLYH�ZRUN��,W�KDV�KHOSHG�WKRXVDQGV�RI�FRXSOHV�DQG�LW�ZLOO�KHOS�PDQ\�PRUH�OLYLQJ�EH\RQG�\RX�DQG�
PH��6R�WKDQN�\RX�IRU�\RXU�FUHDWLYLW\�LQ�DOO�RI�\RXU�ZRUN�

´���ZH�IUDPH�WXUQLQJ�WR�RQH·V�
SDUWQHU�DV�D�VWUHQJWK�µ

´���\RX�GHDO�ZLWK�VWUHVV�EHWWHU�
ZKHQ�\RX�FDQ�UHDFK�RXW�WR�
VRPHERG\�DQG�VD\��´$UH�\RX�WKHUH�
IRU�PH"�'R�,�PDWWHU�WR�\RX"µ

´���ÀUVW�UHVSRQGHUV�DUH�
KXPDQ��WKH\�GR�JHW�
DIUDLG�DQG�VRPHWLPHV�
WKH\�QHHG�VRPHERG\·V�
DUPV�DURXQG�WKHP�µ



+RZ�7UDXPD�$IIHFWV�,QWLPDWH�5HODWLRQVKLSV ��

7KH�1DWLRQDO�,QVWLWXWH�IRU�WKH�&OLQLFDO�$SSOLFDWLRQ�RI�%HKDYLRUDO�0HGLFLQH
ZZZ�QLFDEP�FRP

ɾ

ɾ

ɾ

7DON%DFN�6HJPHQW�ZLWK�5LFN�+DQVRQ��3K'�DQG�%LOO�2¶+DQORQ��/0)7

5XWK���7KDW�ZDV�TXLWH�D�FDOO��DQG�,�KDYH�P\�EXGGLHV�EDFN�WR�WDON�PRUH�DERXW�LW��7KLV�LV�'U��5LFN�+DQVRQ��
KH�LV�D�OLFHQVHG�SV\FKRORJLVW��DXWKRU�RI�%XGGKD¶V�%UDLQ�DQG�-XVW�2QH�7KLQJ��

$OVR�KHUH��LV�P\�JRRG�IULHQG�%LOO�2¶+DQORQ��KH�LV�WKH�DXWKRU�RI�WKLUW\�VRPH�ERRNV�±�,�WKLQN�LW�PLJKW�EH�
WKLUW\�WKUHH�QRZ���,¶P�QRW�H[DFWO\�VXUH�±�WKH�ODWHVW�LV�7KH�&KDQJH�<RXU�/LIH�%RRN��

6R��OHW¶V�VWDUW�ZLWK�ZKDW�VWRRG�RXW�WR�\RX�RQ�WKLV�FDOO�ZLWK�6XH�-RKQVRQ�

5LFN���,¶OO�VWDUW��1XPEHU�RQH��,�ZDQW�KHU�WR�EH�P\�WKHUDSLVW��5LJKW�XS�IURQW���1XPEHU�WZR�LV�WKH�IXQGDPHQWDO�
LPSRUWDQFH�RI�UHODWLRQVKLSV�DV�D�EDVLV�IRU�UHVLOLHQFH�RQ�WKH�RQH�KDQG��EXW�RQ�WKH�RWKHU�KDQG��DSSUHFLDWLQJ�
WKH�ZD\V�LQ�ZKLFK�LVVXHV�ZLWK�UHODWLRQVKLSV�DUH�VRPHWLPHV�HVVHQWLDOO\�D�PDUNHU�IRU�DQRWKHU�SUREOHP��

,W¶V�QRW�SRRU�UHODWLRQVKLS�WKDW�LV�WKH�DFWXDO�SUREOHP�±�LW�LV�WKH�UHODWHG�LVVXHV��7KHVH�DUH��IRU�H[DPSOH��SRRU�
GLVWUHVV�WROHUDQFH�RU�RQJRLQJ�DQ[LHW\�RU�EULWWOH�GHIHQVHV�ZKLFK�FDQ�EH�WKH�SUREOHP��

,�WKLQN�ZKDW�KDSSHQV��HVSHFLDOO\�DV�UHODWLRQVKLSV�KDYH�EHFRPH�
VXFK�D�IRFXV�LQ�WKH�¿HOG��LV�WKDW�ZH�WHQG�WR�OXPS�HYHU\WKLQJ�
LQWR� WKH� ³UHODWLRQVKLS� ER[´� �� D� NLQG� RI� ³RQH� VL]H� ¿WV� DOO´�
WHQGHQF\�ZKHQ�LQ�IDFW��ZKHQ�ZH�WHDVH�LW�DSDUW��LW�JLYHV�XV�PRUH�
RSSRUWXQLWLHV�IRU�D�VNLOOIXO�LQWHUYHQWLRQ�

)UDQNO\��LW�LV�KDUG�WR�KHOS�SHRSOH��SDUWLFXODUO\�WUDXPDWL]HG�FOLHQWV��WR�PDNH�VRPH�UHDO�KHDGZD\�ZLWK�WKH�
UHODWLRQVKLSV� LQ� WKHLU� OLIH��%XW� RQ� WKH� RWKHU� KDQG��ZH� FDQ� KHOS� WKHP�� IRU� H[DPSOH��PDQDJH� DQ[LHW\� RU�
EHFRPH�PRUH�DEOH�WR�WROHUDWH�GLVWUHVV��

5XWK���7KDQNV��+RZ�DERXW�\RX��%LOO"

%LOO�� �$JDLQ��VKH�FODUL¿HG�IRU�PH�DQG�UHLWHUDWHG�IRU�PH�WKDW�ZH�GRQ¶W�GR�ZHOO�DV�KXPDQV�ZKHQ�ZH�DUH�
GLVFRQQHFWHG��HVSHFLDOO\�ZKHQ�ZH�DUH�VWUHVVHG��

:H�HYROYHG�LQ�WULEHV��ZH�HYROYHG�LQ�VRFLDO�VHWWLQJV�
DQG� ZH� DUH� QHXURORJLFDOO\�� SV\FKRORJLFDOO\��
HPRWLRQDOO\� VHW� IRU� UHODWLRQVKLS� �� IRU� EHLQJ�
FRQQHFWHG�WR�SHRSOH��$OWKRXJK�ZH�DOO�OLNH�WR�WKLQN��
DJDLQ��LQ�WKLV�FRXQWU\��HVSHFLDOO\�LQ�$PHULFD��WKDW�ZH�
DUH�OLNH�WKH�0DUOERUR�0DQ�DQG�ZH�FDQ�GR�LW�DORQH�
±�ZH�KDYH�WKDW�FRZER\�VSLULW�DQG�WKH�SLRQHHU�VSULW��
%XW�WKRVH�SHRSOH�GLGQ¶W�GR�LW�DORQH��HLWKHU��WKH\�KDG�
FRQQHFWLRQV�WR�SHRSOH��

6R�,�WKLQN�WKDW�FDPH�DFURVV��DJDLQ��VR�VWURQJO\��&RQQHFWLRQ�LV�YHU\�LPSRUWDQW��GLVFRQQHFWLRQ�RIWHQ�OHDGV�
WR�VWUHVV�

5XWK��2QH�RI�WKH�WKLQJV�6XH�WDONHG�DERXW�ZDV�WKH�LPSRUWDQFH�RI�VHFXUH�DWWDFKPHQW�LQ�WKH�IDFH�RI�WUDXPD��
,Q�RUGHU�WR�EH�UHVLOLHQW��LW�LV�YHU\�KHOSIXO�LI�\RX�FRPH�IURP�D�VHFXUH�DWWDFKPHQW��+RZ�FDQ�ZH�KHOS�SHRSOH�
LPSURYH�WKHLU�DWWDFKPHQWV��ZLWK�WKH�KRSH�RI�LPSURYLQJ�WKHLU�UHVLOLHQFH"�5LFN��OHW¶V�JR�IRU�\RX�RQ�WKDW�

´3RRU�UHODWLRQVKLS�LV�QRW�
WKH�DFWXDO�SUREOHP���LW·V�
WKH�UHODWHG�LVVXHV���µ

´���ZH�HYROYHG�LQ�VRFLDO�VHWWLQJV�
DQG�ZH�DUH�QHXURORJLFDOO\��
SV\FKRORJLFDOO\��HPRWLRQDOO\�
VHW�IRU�UHODWLRQVKLS���IRU�EHLQJ�
FRQQHFWHG�WR�SHRSOH�µ



+RZ�7UDXPD�$IIHFWV�,QWLPDWH�5HODWLRQVKLSV ��

7KH�1DWLRQDO�,QVWLWXWH�IRU�WKH�&OLQLFDO�$SSOLFDWLRQ�RI�%HKDYLRUDO�0HGLFLQH
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ɾ

ɾ

ɾ

5LFN��,W�LV�VXFK�DQ�LPSRUWDQW�TXHVWLRQ��RI�FRXUVH��,�KDYH�WKUHH�WKRXJKWV�DERXW�LW��7KH�¿UVW�LV�WKH�LPSRUWDQFH�
RI� DFWXDOO\� WDNLQJ� RQH� RU� WZR�GR]HQ� VHFRQGV� WR� UHJLVWHU�D� SRVLWLYH� H[SHULHQFH�ZLWK� DQRWKHU� SHUVRQ�� ,W�
GRHVQ¶W�KDYH�WR�EH�D�KLJK�LPSDFW�H[SHULHQFH�RQ�D�]HUR�WR�WHQ�LQWHQVLW\�VFDOH��LW�FDQ�EH�D�RQH�RU�D�WZR��

%XW� VR� RIWHQ� RXU� FOLHQWV� DUH� DFWXDOO\� HDUQLQJ�� WKURXJK�
WKHLU� RZQ� KDUG� HIIRUWV�� SRVLWLYH� H[SHULHQFHV�� EXW� WKH\�
DUH� QRW� VWD\LQJ�ZLWK� WKHP� ORQJ� HQRXJK� IRU� WKRVH� SRVLWLYH�
H[SHULHQFHV�WR�WUDQVIHU�IURP�VKRUW�WHUP�PHPRU\�EXIIHUV�WR�
ORQJ�WHUP�VWRUDJH�

7KDW� LV� D� NH\� SRLQW� ULJKW� WKHUH�� WDNH� DQ� H[WUD� RQH� RU� WZR�
GR]HQ�VHFRQGV�WR�UHDOO\�VDYRU���VWD\�ZLWK�DQG�VWD\�SUHVHQW�
ZLWK�WKH�H[SHULHQFH�VR�LW�VLQNV�LQ��

7KH�VHFRQG�SRLQW�IRU�PH�LV�WR�ORRN�IRU�WKH�VOLFHV�RI�WKH�SLH�WKDW�DUH�JRRG�LQ�D�UHODWLRQVKLS��HYHQ�LI�WKHUH�DUH�
VRPH�SUREOHPV�ZLWK�WKH�HQWLUH�SLH��

2QH�RI�WKH�WKLQJV�YHU\�KHOSIXO�IRU�PH�ZLWK�P\�PRWKHU�±�D�YHU\�ORYLQJ�SHUVRQ��EXW�VRPHRQH�ZLWK�D�FRPSOH[�
SHUVRQDOLW\�±�ZDV�WR�ORRN�WKURXJK�KHU�SHUVRQDOLW\�WR�WKH�ORYLQJ�KHDUW�WKDW�ZDV�WKHUH�LQVLGH�KHU��

7KDW�ORYLQJ�KHDUW�ZDV�DOZD\V�WKHUH�IRU�PH��6R�,�]HURHG�LQ�RQ�WKDW�VOLFH�RI�WKH�SLH��DQG�QRZ�LW�LV�YHU\�KHOSIXO�
IRU�PH�LQ�WHUPV�RI�ZRUNLQJ�ZLWK�P\�RZQ�DWWDFKPHQW�LVVXHV�

7KHQ�WKH�ODVW�WKLQJ�,�ZLOO�MXVW�VD\�LV�WR�ORRN�IRU�WKH�VWDEOH��UHVSRQVLYH�DWWXQHPHQWV�RI�FDULQJ�DQG�JLYLQJ�ZKLFK�
DUH��RI�FRXUVH��WKH�EXLOGLQJ�EORFNV�RI�VHFXUH�DWWDFKPHQW�WKDW�DUH�SUHVHQW�LQ�³KHUH�DQG�QRZ´�UHODWLRQVKLSV��
HYHQ�PLOG�RQHV��,�DP�WKLQNLQJ�RI�WKH�JX\V�LQ�WKH�GHOL�,�JR�WR�ZKR�OLNH�PH��DQG�ZH�VKRRW�WKH�EUHH]H�DERXW�
VSRUWV�DQG�ZKDW�QRW��

7KHUH� LV� DQ� RSSRUWXQLW\� WKHUH� IRU� PH� WR� IHHO� DQ� DWWXQHG�
UHVSRQVLYHQHVV�� ZKLFK� LV�� RI� FRXUVH�� ZKDW� WKH� LQIDQW� RU�
WRGGOHU�RU�SUHVFKRROHU�QHHGV�ZLWK�KLV�RU�KHU�FDUHJLYHUV�

:H�KDYH�DQ�RSSRUWXQLW\�WRGD\�WR�LQWHUQDOL]H�WKRVH�EXLOGLQJ�
EORFNV�DQG�JUDGXDOO\�¿OO�WKH�KROH�LQ�RXU�KHDUW�

5XWK�� � 7KDQNV�� 5LFN�� 6XH� KLJKOLJKWV� WKH� LPSDFW� WKDW�
HPRWLRQDO�LVRODWLRQ�FDQ�KDYH��:KDW�DUH�VRPH�ZD\V��%LOO��WKDW�SHRSOH�FDQ�OHVVHQ�WKHLU�HPRWLRQDO�LVRODWLRQ"

%LOO���,�ZDQW�WR�H[SDQG�D�OLWWOH�ELW�EH\RQG�WKDW�EHFDXVH�VKH�IRFXVHV�RQ��DV�P\�WUDLQLQJ�ZDV��FRXSOHV���,�ZDV�
WUDLQHG�DV�D�PDUULDJH�DQG�IDPLO\�WKHUDSLVW��

,� WKLQN�WKHUH�DUH�VHYHQ�SDWKZD\V�WR�FRQQHFWLRQ�ZKHQ�SHRSOH�IHHO� LVRODWHG�DQG�DORQH��0RVW�RI�WKH�WLPH��
ZKHQ�WKH\�FRPH�LQWR�WKHUDS\���HYHQ�LI�WKH\�DUH�QRW�MXVW�WUDXPDWL]HG���PRVW�RI�WKH�SHRSOH�ZKR�FRPH�WR�VHH�
XV�IHHO�LVRODWHG�DQG�DORQH��7KH\�IHHO�GLIIHUHQW�IURP�RWKHU�SHRSOH���DOLHQ��ZHLUG��XQDFFHSWDEOH��

6R�,�H[SDQG�RXW�WKDW�PDS�WR�VHYHQ�SDWKZD\V�WR�FRQQHFWLRQ��2QH�LV�FRQQHFWLRQ�WR�\RXU�GHHSHU�VHOI�±�WKDW�
JRRG�IHHOLQJ�WKDW�PRVW�SHRSOH�JHW�WKURXJK�PHGLWDWLRQ�RU�MRXUQDOLQJ�RU�VRPHWKLQJ�OLNH�WKDW�

7KHQ�WKHUH�LV�FRQQHFWLRQ�WR�\RXU�ERG\�±�\RXU�VHQVRU\�H[SHULHQFH�PRPHQW�E\�PRPHQW��H[HUFLVH��DQG�MXVW�
FRQQHFWLQJ�WR�\RXU�ERG\��7KRVH�WZR�DUH�³VHOI´�FRQQHFWLRQV�

´���WDNH�DQ�H[WUD�RQH�RU�
WZR�GR]HQ�VHFRQGV�WR�
UHDOO\�VDYRU���VWD\�ZLWK�
DQG�VWD\�SUHVHQW�ZLWK�WKH�
H[SHULHQFH�VR�LW�VLQNV�LQ�µ

´���ORRN�IRU�WKH�VOLFHV�RI�
WKH�SLH�WKDW�DUH�JRRG�LQ�
D�UHODWLRQVKLS��HYHQ�LI�
WKHUH�DUH�VRPH�SUREOHPV�
ZLWK�WKH�HQWLUH�SLH�µ
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7KH�1DWLRQDO�,QVWLWXWH�IRU�WKH�&OLQLFDO�$SSOLFDWLRQ�RI�%HKDYLRUDO�0HGLFLQH
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ɾ

ɾ

ɾ

7KHQ��WKH�QH[W�WZR�DUH�LQWHUSHUVRQDO�FRQQHFWLRQV��D�FRQQHFWLRQ�WR�DQRWKHU��,W�FRXOG�HYHQ�EH�DQ�DQLPDO��6XH�
VDLG�LW�KDV�WR�EH�D�SHUVRQ�DQG�,�VD\��³<HV��PRVW�RI�WKH�WLPH´�±�EXW�RFFDVLRQDOO\��LI�D�SHUVRQ�LV�QRW�DYDLODEOH��
LI�\RX�DUH�QRW�LQ�D�UHODWLRQVKLS�RU�LQWLPDWH�UHODWLRQVKLS��\RX�PLJKW�KDYH�D�FDW�RU�D�GRJ�DQG�\RX�KDYH�D�UHDOO\�
FORVH�UHODWLRQVKLS�WR�WKHP��ZKLFK�JLYHV�\RX�WKDW�VHQVH�RI�OHVV�HPRWLRQDO�LVRODWLRQ�

7KHQ��WKHUH�LV�FRQQHFWLRQ�WR�JURXSV�RU�FRPPXQLW\��
6RPH�SHRSOH�KDYH�D�RQH�RQ�RQH�UHODWLRQVKLS��EXW�
WKH\�DUH�QRW�FRQQHFWHG�WR���WKH\�GRQ¶W�IHHO�SDUW�RI�
��WKH�FRPPXQLW\��6RPH�RI�WKH�NLGV�ZKR�KDYH�GRQH�
YLROHQFH�LQ�VFKRRO��KDYH�D�EHVW�IULHQG��EXW�WKH\�IHHO�
GLVFRQQHFWHG�IURP�WKH�FRPPXQLW\��6R��KRZ�GR�\RX�
FRQQHFW� WR� D� FRPPXQLW\�� D� FKXUFK� FRQJUHJDWLRQ��
D�QHLJKERUKRRG��DQ�H[WHQGHG�IDPLO\�±�\RXU�WULEH��
\RXU�JURXS��RU�\RXU�SHRSOH"

1RZ�� WKH� ODVW� WKUHH�JR�EH\RQG�SHRSOH�±�DQG�,�FDOO� WKRVH� WUDQVSHUVRQDO�FRQQHFWLRQV��2QH� LV� WKURXJK�DUW�
��FRQQHFWLQJ�WR�\RXU�VHOI��\RXU�HPRWLRQV�DQG�ZKDW�\RX�KDYH�WR�VD\�WKURXJK�DUW��HLWKHU�E\�REVHUYLQJ�RU�
FRQVXPLQJ�RWKHU�SHRSOH¶V�DUW�RU�FUHDWLQJ�VRPH�RI�\RXU�RZQ��

:H�FDQ�GR�WKLV�WKURXJK�QDWXUH�±�WKDW�KHOSV�XV�FRQQHFW��ZH�JUHZ�XS��DJDLQ��LQYROYHG�LQ�QDWXUH�DQG�EHLQJ�
RXW�LQ�QDWXUH��

7KH�ODVW�RQH�LV�FRQQHFWLQJ�WR�WKDW�ELJJHU�PHDQLQJ�±�D�KLJKHU�SXUSRVH�*RG�WKH�8QLYHUVH�±�ZKDWHYHU�\RX�
ZDQW�WR�FDOO�LW�

,�WKLQN�WKRVH�DUH�VHYHQ�ZD\V�WR�UHFRQQHFW�ZKHQ�\RX�DUH�IHHOLQJ�LVRODWHG�DQG�DORQH��IHHOLQJ�GLVFRQQHFWHG�
DQG�HPRWLRQDOO\�EHUHIW�

5XWK���7KDQNV��%LOO��WKDW�ZDV�LQWHUHVWLQJ��6RPH�RI�XV��DV�SUDFWLWLRQHUV��PLJKW�EH�HQFRXQWHULQJ�WKH�SDUWQHU�
RI�VRPHRQH�ZKR�KDV�EHHQ�WUDXPDWL]HG�UDWKHU� WKDQ�WKH� WUDXPDWL]HG�SHUVRQ��0D\EH�ZH�DUH� LQ�D�KRVSLWDO�
VHWWLQJ�RU�±�ZKR�NQRZV�±�ZH�PLJKW�HYHQ�EH�D�SV\FKRWKHUDSLVW��EXW�ZRUNLQJ�ZLWK�WKH�SDUWQHU�UDWKHU�WKDQ�
WKH�WUDXPDWL]HG�SHUVRQ�KLP�KHUVHOI��5LFN��ZKDW�FRXOG�ZH�VXJJHVW�WKDW�WKH\�FRXOG�GR�WR�KHOS�WKHLU�IDPLO\�
PHPEHU�VSHFL¿FDOO\�ZLWK�IHHOLQJV�RI�VKDPH"

5LFN���<HV��WKDW�LV�RIWHQ�YHU\�SRLJQDQW�±�DQG��E\�WKH�ZD\��ZKDW�KDSSHQV�WR�WKH�IDPLO\�PHPEHU��OHW¶V�VD\��LV�
WKDW�D�VHQVH�RI�KHOSOHVVQHVV�FDQ�GHYHORS��

,Q�P\�RZQ�WUDLQLQJ��WKLV�SKUDVH�ZDV�XVHG��³:LWQHVV�DW�WKH�H[HFXWLRQ�´�,W�LV�VRPHWKLQJ�WKDW�GHVFULEHV�WKH�
LQQHU�H[SHULHQFH�RI�SHRSOH�ZKR�DUH�EHLQJ�SUHVHQW�ZLWK�WKH�SDLQ�DQG�HYHQ�WKH�VHOI�GHVWUXFWLYH�EHKDYLRU�
RI�VRPHRQH�WKH\�ORYH�GHHSO\�DQG�WKHUH�LV�QRWKLQJ�WKH\�FDQ�GR�
DERXW�LW�

6R��DURXQG�DOO�WKDW��,�WKLQN�LW�UHDOO\�KHOSV�WR�NHHS�LW�VLPSOH��EH�
DYDLODEOH�IRU�WKH�RWKHU�SHUVRQ���EH�ORYLQJ�DQG�EH�VXSSRUWLYH��

'URS�EHORZ�WKH�FRQFHSWXDO�OHYHO�RI�WU\LQJ�WR�FRQYLQFH�WKH�RWKHU�
SHUVRQ�WKDW�WKH\�DUH�UHDOO\�RI�ZRUWK��%HFDXVH�VKDPH�LV�QRW�VR�
PXFK�WKDW�³,�GLG�EDG�´�EXW�WKDW�³,�DP�EDG���WKHUH�LV�VRPHWKLQJ�GHIHFWLYH��RU�VWDLQHG��RU�GHHSO\�ZURQJ�DERXW�
PH��,¶P�GDPDJHG�JRRGV�QRZ�´

´���H[SDQG�WKH�PDS�RI�
FRQQHFWLRQV�WR�VHYHQ�SDWKZD\V��
GHHSHU�VHOI��LQWHUSHUVRQDO��
FRPPXQLW\��WUDQVSHUVRQDO��DQG�
KLJKHU�SXUSRVH���µ

´���NHHS�LW�VLPSOH��EH�
DYDLODEOH�IRU�WKH�RWKHU�
SHUVRQ���EH�ORYLQJ�
DQG�VXSSRUWLYH���µ
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ZZZ�QLFDEP�FRP

ɾ

ɾ

ɾ

6RPHWLPHV��IDPLO\�PHPEHUV¶�JRRG�LQWHQWLRQV�WU\�WR�FRQYLQFH�WKH�RWKHU�SHUVRQ�WKDW�WKDW�LW�LV�QRW�WKH�FDVH��
%XW�WKDW�FRQFHSWXDO�OHYHO�XS�KHUH��LQ�WKH�KHDG��GRHVQ¶W�JHW�LW��:H�KDYH�WR�JHW�WR�WKH�GHHSHU�OHYHO�±�WKDW¶V�
UHDOO\�ZKHUH�WKH�LVVXH�LV��6R�,�WKLQN�QRW�JHWWLQJ�LQWR�WKRVH�NLQGV�RI�DUJXPHQWV��LQ�D�VHQVH��LV�UHDOO\�KHOSIXO��

6R��EH�QXUWXULQJ��EH�ORYLQJ�±�EXW�DW�WKH�HQG�RI�WKH�GD\��DSSUHFLDWH�WKH�IDFW�WKDW�WKH�RWKHU�SHUVRQ��WKH�SHUVRQ�
ZKR�LV�WKH�YLFWLP��DV�LW�ZHUH��WKH�SHUVRQ�ZKR�LV�WUDXPDWL]HG��XOWLPDWHO\�KDV�WR�OHW�LQWR�WKHPVHOYHV�D�VHQVH�
RI�WKHLU�RZQ�ZRUWK��7KHUH�DUH�OLPLWV�WR�RXU�SRZHU�DQG�RXU�LQÀXHQFH��LQ�D�JRRG�VHQVH��:H�KDYH�WR�FRPH�WR�
WHUPV�ZLWK�WKDW�

,�ZLOO�¿QLVK�XS�ZLWK�WKLV�VD\LQJ�IURP�WKLV� OLWWOH�ER\��1NRVL�-RKQVRQ��ZKR�ZDV�ERUQ�ZLWK�+,9�LQ�6RXWK�
$IULFD�DQG�EHFDPH�D�VSRNHVSHUVRQ�IRU�NLGV�ZLWK�$,'6�WKHUH��+H�GLHG�ZKHQ�KH�ZDV�DERXW� WZHOYH��+LV�
VD\LQJ�ZDV��³'R�DOO�\RX�FDQ�ZLWK�ZKDW�\RX¶YH�EHHQ�JLYHQ���LQ�WKH�SODFH�ZKHUH�\RX�DUH���LQ�WKH�WLPH�WKDW�
\RX�KDYH�´�$QG�WKDW�LV�DOO�ZH�FDQ�GR�DV�ZHOO��DV�IDPLO\�PHPEHUV��IRU�WKRVH�ZH�ORYH��

5XWK���:RXOG�\RX�MXVW�UHSHDW�WKDW"

5LFN���³'R�DOO�WKDW�\RX�FDQ��ZLWK�ZKDW�\RX¶YH�EHHQ�JLYHQ���LQ�WKH�SODFH�ZKHUH�\RX�DUH���LQ�WKH�WLPH�WKDW�
\RX�KDYH�´

5XWK���%LOO��ZKDW�W\SHV�RI�H[HUFLVHV�FDQ�IDPLO\�PHPEHUV�XVH�WR�
FXOWLYDWH�PRUH�FRPSDVVLRQ�IRU�WKHLU�WUDXPDWL]HG�SDUWQHU"

%LOO�� � 2QH� WKLQJ� WKDW� ,� KDYH� XVHG�ZLWK�P\� FOLHQWV� LQ� FRXSOHV�
WKHUDS\�RU�LQ�LQGLYLGXDO�WKHUDS\�ZLWK�WKHLU�SDUWQHU�ZKR�LV�TXLWH�
WURXEOHG��LV��³:KDW�LI�WKLV�ZHUH�\RXU�EHVW�IULHQG"´�-XVW�FKDQJH�
SKUDVH��

,�UHPHPEHU�ZKHQ�,�EHFDPH�D�VWHS�SDUHQW��,�GLGQ¶W�NQRZ�KRZ�WR�EH�D�VWHS�SDUHQW�EHFDXVH�,¶G�EHHQ�D�IDPLO\�
WKHUDSLVW�DQG�,�KDG�RQO\�VHHQ�EDG�VWHS�SDUHQWLQJ�±�EHFDXVH��RI�FRXUVH��SHRSOH�KDYLQJ�WURXEOHV�ZHUH�FRPLQJ�
WR�VHH�PH��

,�ZDV� WKLQNLQJ�� ³7KH� RQO\�PRGHO� ,� KDYH� LV� KRZ� WR� EH� D� JRRG� URRPPDWH�´�6R� HYHU\� WLPH� ,�ZRXOG� JHW�
FRQIXVHG�RU�JHW�D�OLWWOH�EDG�DV�D�VWHS�SDUHQW��,�ZRXOG�WKLQN��³+RZ�FRXOG�,�EH�D�JRRG�URRPPDWH�KHUH"´�

,�WKLQN�LW�LV�D�VLPLODU�NLQG�RI�VKLIW�IURP�IDPLO\�PHPEHU�WR�D�IULHQG��³,I�WKLV�ZHUH�P\�EHVW�IULHQG��KRZ�ZRXOG�
,�DSSURDFK�KLP�KHU"´�

:KHQ�WKH\�ZHUH�DFWLQJ�RXW��RU�ZKHQ�WKH\�ZHUH�VXIIHULQJ��,¶G�EH�VWUDLJKW�ZLWK�WKHP��EXW�,¶G�EH�UHDOO\�NLQG��
6R�,�WKLQN�LI�WKDW�IUDPH�KHOSV�\RX��LW¶V�D�JRRG�RQH�WR�XVH��,�WKLQN�WKDW�LW¶V�D�VLPSOH�VKLIW�WKDW�FDQ�KHOS�\RX�
RXW� ±� LQ� WKRVH� LQWLPDWH� UHODWLRQVKLSV�ZH� VRPHWLPHV� JHW� KRRNHG�
LQWR�WKRVH�EDG�SDWWHUQV�RI�UHDFWLYLW\�DV�6XH�ZDV�WDONLQJ�DERXW�

5XWK�� �7KDQNV��7KDW¶V� DERXW� DOO� WKH� WLPH�ZH�KDYH� WRQLJKW�� ,W� LV�
\RXU�WXUQ�QRZ��,I�\RX�ZRXOG��JR�WR�WKH�&RPPHQW�%RDUG�DQG�WHOO�XV�
ZKDW�VWRRG�RXW�WR�\RX�LQ�WKH�FDOO�WRQLJKW��

:KHQ�\RX�GR��SOHDVH�SXW�LQ�\RXU�¿UVW�DQG�\RXU�ODVW�QDPH��\RXU�FLW\�DQG�VWDWH�RU�FRXQWU\��DQG�WHOO�XV�ZKDW�
VWRRG�RXW�WR�\RX��KRZ�DUH�\RX�JRLQJ�WR�XVH�ZKDW�\RX�KHDUG�WRQLJKW"

´'R�DOO�WKDW�\RX�FDQ��
ZLWK�ZKDW�\RX·YH�EHHQ�
JLYHQ���LQ�WKH�SODFH�
ZKHUH�\RX�DUH���LQ�WKH�
WLPH�WKDW�\RX�KDYH�µ

´,I�WKLV�ZHUH�P\�EHVW�
IULHQG��KRZ�ZRXOG�,�
DSSURDFK�KLP�KHU"µ
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7KH�1DWLRQDO�,QVWLWXWH�IRU�WKH�&OLQLFDO�$SSOLFDWLRQ�RI�%HKDYLRUDO�0HGLFLQH
ZZZ�QLFDEP�FRP

ɾ

ɾ

ɾ

0HDQZKLOH��QH[W�ZHHN�ZH�ZLOO�EH�WDONLQJ�WR�6WHSKHQ�3RUJHVRQ�3RO\YDJDO�7KHRU\��ZKLFK�LV�IDVFLQDWLQJ��,W�
LV�UHODWLYHO\�QHZ�DQG�LQ�VRPH�ZD\V��LW�FKDQJHV�HYHU\WKLQJ�±�VR�\RX�ZRQ¶W�ZDQW�WR�PLVV�LW��,¶OO�VHH�HYHU\RQH�
QH[W�ZHHN��%\H�QRZ��



+RZ�7UDXPD�$IIHFWV�,QWLPDWH�5HODWLRQVKLSV ��

7KH�1DWLRQDO�,QVWLWXWH�IRU�WKH�&OLQLFDO�$SSOLFDWLRQ�RI�%HKDYLRUDO�0HGLFLQH
ZZZ�QLFDEP�FRP

ɾ

ɾ

ɾ

$ERXW�7KH�6SHDNHU�

Sue Johnson is Director of the International Center for Excellence in 
Emotionally Focused !erapy and Distinguished Research Professor 
at Alliant University in San Diego, California as well as Professor of 
Clinical Psychology at the University of Ottawa, Canada.

She has received numerous honors for her work, including the 
Outstanding Contribution to the Field of Couple and Family 
!erapy Award from the American Association for Marriage and 
Family !erapy and the Research in Family !erapy Award from the 
American Family !erapy Academy. She is a Fellow of the American 
Psychological Association.

She trains counselors in EFT worldwide and consults to Veterans 
A"airs, the U.S. and Canadian military, and New York City Fire 
Department.

Find out more about this and related programs at:                                             
www.nicabm.com

Hold Me Tight: Seven Conversa-
tions for a Lifetime of Love

)HDWXUHG�%RRNV�E\�6SHDNHU��6XH�-RKQVRQ��(G'

Click +(5(                                   
to Purchase Now!

http://www.nicabm.com
http://www.amazon.com/gp/product/031611300X/ref=as_li_ss_tl?ie=UTF8&tag=billohanlon&linkCode=as2&camp=1789&creative=390957&creativeASIN=031611300X
http://www.amazon.com/gp/product/0393704572/ref=as_li_ss_tl?ie=UTF8&tag=billohanlon&linkCode=as2&camp=1789&creative=390957&creativeASIN=0393704572
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7KH�1DWLRQDO�,QVWLWXWH�IRU�WKH�&OLQLFDO�$SSOLFDWLRQ�RI�%HKDYLRUDO�0HGLFLQH
ZZZ�QLFDEP�FRP

ɾ

ɾ
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$ERXW�7KH�7DON%DFN�6SHDNHUV�

5LFN�+DQVRQ�� 3K�'��� LV� D� QHXURSV\FKRORJLVW�� DXWKRU�� DQG� WHDFKHU� DV�
ZHOO� DV� IRXQGHU� RI� WKH� :HOOVSULQJ� ,QVWLWXWH� IRU� 1HXURVFLHQFH� DQG�
&RQWHPSODWLYH�:LVGRP��+H�WHDFKHV�DW�PHGLWDWLRQ�FHQWHUV�LQ�(XURSH��
$XVWUDOLD��DQG�1RUWK�$PHULFD��+LV�ZRUN�KDV�EHHQ�IHDWXUHG�RQ�WKH�%%&�
DQG�LQ�&RQVXPHU�5HSRUWV�+HDOWK��8�6��1HZV�DQG�:RUOG�5HSRUW��DQG�
RWKHU�PDMRU�PDJD]LQHV�

5LFN�LV�FXUUHQWO\�D�WUXVWHH�RI�6D\EURRN�8QLYHUVLW\��+H�DOVR�VHUYHG�RQ�
WKH�ERDUG�RI�6SLULW�5RFN�0HGLWDWLRQ�&HQWHU� IRU�QLQH�\HDUV�� DQG�ZDV�
3UHVLGHQW�RI�WKH�%RDUG�RI�)DPLO\:RUNV��D�FRPPXQLW\�DJHQF\��+H�LV�
WUDLQHG�LQ�VHYHUDO�PHGLWDWLRQ�WUDGLWLRQV�DQG�OHDGV�D�ZHHNO\�PHGLWDWLRQ�
JDWKHULQJ�LQ�6DQ�5DIDHO��&$�

Bill O'Hanlon, LMFT, is a dynamic, inspirational speaker and 
proli#c author (over 30 books so far) who helps motivate people 
and organizations to determine what they are meant to be doing 
and to remove the barriers to succeeding at those goals. 

Originally trained as a psychotherapist, Bill has become known 
for his collaborative and respectful approach, irreverent humor, 
storytelling, clear and accessible presentation style, and his 
infectious enthusiasm for whatever he is doing. He teaches 
seminars, leads trainings, writes books, coaches people and 
o"ers websites, podcasts, blogs, web-based courses, teleclasses 
and audio and video programs. 

http://www.nicabm.com/?loc=deccon09a/presenters/&menu=presenters&bot=1&top=30&speaker=Bill_O%27Hanlon,_LMFT
http://www.nicabm.com/?loc=deccon09a/presenters/&menu=presenters&bot=1&top=30&speaker=Bill_O%27Hanlon,_LMFT

