
W KLOH�VSHDNLQJ�DW�D�VWDWH�GHQWDO�VRFL�HW\� PHHWLQJ�� ,� DVNHG� WKH� JURXS� WR�
LGHQWLI\� FRPPHQWV� WKDW� IUXVWUDWH� WKHP�
ZKHQ�WDONLQJ�ZLWK�SDWLHQWV�DERXW�WUHDWPHQW�
UHFRPPHQGDWLRQV��7KH�JURXS�JRW� LQWR� WKH�
VSLULW� RI� WKH� H[HUFLVH� DQG� FDOOHG� RXW�
SKUDVHV� WKDW�PDQ\� RI� XV� KDYH� KHDUG� RYHU�
WKH�\HDUV� 
 

¨ ³:LOO�P\�LQVXUDQFH�FRYHU�LW"´ 
¨ ³,W¶V�QRW�ERWKHULQJ�PH�´ 
¨ ³,�FDQ¶W�DIIRUG�WR�GR�WKDW�ULJKW�QRZ�´ 
¨ ³,I�LW�DLQ¶W�EURNH��GRQ¶W�IL[�LW�´ 
 
:H�IROORZHG�WKDW�SURFHVV�ZLWK�DQ�H[HUFLVH�
WKDW� DOORZHG� SDUWLFLSDWLQJ� WHDPV� WR� ZRUN�
RQ�TXHVWLRQV� WKH\�PLJKW� DVN� WR�EHWWHU�XQ�
GHUVWDQG� ZKDW� WKHLU� SDWLHQWV� PHDQ� ZKHQ�
WKH\� PDNH� WKRVH� FRPPHQWV�� 7KH� SDUWLFL�
SDQWV� EHJDQ� WR� WDON� DW� WKHLU� WDEOHV�� DQG�
WKHUH� ZDV� VRPH� OLYHO\� GLVFXVVLRQ� DERXW�
KRZ� WKH\� FRXOG� KHOS� SDWLHQWV� ZRUN�
WKURXJK� SHUFHLYHG� EDUULHUV� WR� WUHDWPHQW��
$V�,�ZDONHG�DURXQG�WKH�URRP��,�RYHUKHDUG�
VRPHRQH� VD\�� ³,W¶V� DERXW� WKH�PRQH\�� LW¶V�
DOZD\V�DERXW�WKH�PRQH\�´ 
 
0\�ILUVW� UHDFWLRQ�ZDV�WR�GLVDJUHH�� LW¶V�QRW�
DOZD\V� DERXW� WKH� PRQH\�� 7KHUH� FDQ� EH�
DQ\� QXPEHU� RI� UHDVRQV� ZK\� SDWLHQWV� GR�
QRW� SURFHHG� ZLWK� WUHDWPHQW�� %XW� DV� ,�
WKRXJKW� DERXW� WKH� FRPPHQW�� ,� UHDOL]HG�
WKHUH�ZDV�WUXWK�LQ�LW��,�FDPH�WR�UHDOL]H�WKDW�
RQ� VRPH� OHYHO�� LW� LV� ³DOZD\V� DERXW� WKH�
PRQH\�´� DQG� LW� LV� QHYHU� RQO\� DERXW� WKH�
PRQH\�� ,W� RFFXUUHG� WR� PH� WKDW� ZKDW� WKDW�

SHUVRQ�ZDV�VD\LQJ�DERXW�KLV�SDWLHQWV�FRXOG�
MXVW� DV� HDVLO\� EH� ZKDW� SDWLHQWV� VD\�� RU�
WKLQN��DERXW�GHQWLVWV��7KH\�PD\�WKLQN�LW�LV�
DOO� DERXW�PRQH\� IRU� XV�� EXW� LW� LV� QR� WUXHU�
IRU� XV� WKDQ� LW� LV� IRU� WKHP�� 2XU� ILQDQFLDO�
JDLQ� LV�D� IDFWRU� LQ�HYHU\� IHH�ZH�TXRWH�IRU�
HYHU\�SURFHGXUH�ZH�GR��DQG�LW�LV�QHYHU�WKH�
RQO\�IDFWRU��)HHV�DUH�D�IDFWRU�LQ�HYHU\�GH�
FLVLRQ�SDWLHQWV�PDNH�DERXW� WUHDWPHQW��%XW�
IHHV�DUH�QRW�WKH�RQO\�IDFWRU� 
 
3DWLHQWV� ORRN� IRU� YDOXH-IRU-PRQH\-VSHQW��
MXVW�DV�ZH�DOO�GR��7KH\�EDVH�GHFLVLRQV�RQ�
WKH�YDOXH�WKH\�SODFH�RQ�WKH�VHUYLFH�DQG�RQ�
KRZ� WKDW� VHUYLFH� VXSSRUWV� WKHLU� SHUVRQDO�
YDOXHV��:H�VHW�RXU�IHHV�EDVHG�RQ�WKH�YDOXH�
ZH�SODFH�RQ�RXU�FDUH��VNLOO��DQG�MXGJPHQW��
DV�ZHOO� DV� RQ� WKH� FRVW� RI� GRLQJ� EXVLQHVV��
$OO� DUH� VXEMHFWLYH� HYDOXDWLRQV�� SHUKDSV�
HYHQ�DUELWUDU\��2XU�FKDOOHQJH�LV�WR�GLVFRY�
HU�WKH�FRQQHFWLRQV�DPRQJ�DOO�WKH�YDULDEOHV�
ZKLFK� ZLOO� DOORZ� XV� WR� KHOS� RXU� SDWLHQWV�
PDNH�KHDOWK\�FKRLFHV� 

 

.QRZ�<RXUVHOI 
 

A V� ,� WKLQN� DERXW� WKH� LVVXH� RI� IHHV�� LW�RFFXUV� WR� PH� WKDW� ZKDW� 'U�� /�'��
3DQNH\� UHIHUUHG� WR� DV� WKH� ³&URVV� RI�'HQ�
WLVWU\´�KDV�SDUWLFXODU�UHOHYDQFH�LQ�WKLV�GLV�
FXVVLRQ�� 7KH� DUPV� RI� WKH� FURVV� UHSUHVHQW�
IRXU�GLUHFWLYHV�IRU�VXFFHVV� 
 

¨ .QRZ�<RXUVHOI 
¨ .QRZ�<RXU�:RUN 

)HH�)DFWRU 



¨ .QRZ�<RXU�3DWLHQW 
¨ $SSO\�<RXU�.QRZOHGJH 
 

(DFK�DVSHFW�SOD\V�D�SDUW�LQ�VHWWLQJ�IHHV�DQG�FUHDW�
LQJ�YDOXH� 
 

3HUVRQDO�9DOXHV 
 

K QRZLQJ�\RXUVHOI�KDV� WR�GR�ZLWK�GHYHORSLQJ�D� FOHDU� VHQVH� RI� \RXU� SHUVRQDO� YDOXHV��
NQRZLQJ�ZKDW�LV� LPSRUWDQW�WR�\RX��3HUVRQDO�YDO�
XHV��VXFK�DV�LQWHJULW\��IDLUQHVV��FRPPLWPHQW��DQG�
UHVSRQVLELOLW\�� DUH� IRXQGDWLRQDO� WR� HVWDEOLVKLQJ� D�
EXVLQHVV� PRGHO� XQLTXH� WR� \RXU� SUDFWLFH�� 7KDW�
EXVLQHVV� PRGHO� ZLOO� LQIOXHQFH� \RXU� DWWLWXGHV�
DERXW� SURILWDELOLW\�� HPSOR\HH� LQYROYHPHQW� DQG�
FRPSHQVDWLRQ��DQG�IDLU�IHHV�� 
 
$V� \RXU� YDOXHV� DUH� FKDOOHQJHG� RYHU� WLPH�� \RX�
EHFRPH� PRUH� DQG� PRUH� FOHDU� DERXW� ZKDW� WKRVH�
YDOXHV�UHDOO\�PHDQ�WR�\RX�� 
 
:KLOH�SURIHVVLRQDO�HWKLFV�FDQ�EH�WDXJKW�DQG�PDQ�
GDWHG��\RXU�SURIHVVLRQDO�HWKLFV�DUH�D�UHIOHFWLRQ�RI�
\RXU� SHUVRQDO� YDOXHV�� 7KH\� GHYHORS� RYHU� WLPH�
IURP�WKH�LQVLGH�RXW��7KH�PRUH�FRQILGHQW�\RX�DUH�
DERXW� \RXU� RZQ� HWKLFV�� WKH� PRUH� FRQILGHQW� \RX�
DUH� OLNHO\� WR�EH� LQ� VHWWLQJ� IHHV��:KHQ�\RX�NQRZ�
\RX�DUH�ERWK�DEOH�DQG�ZLOOLQJ�WR�GR�ZKDW�LW�WDNHV�
WR�³PDNH�LW�ULJKW´�IRU�\RXU�SDWLHQWV��LW�LV�HDVLHU�WR�
TXRWH�D�IHH�DSSURSULDWH�WR�WKDW�FRPPLWPHQW� 

 
 

 

6HOI-(VWHHP 
 

Y RXU�VHOI-HVWHHP��RU�VHOI-LPDJH��DOVR�FRQWULE�
XWHV� WR� \RXU� DELOLW\� WR� HVWDEOLVK� DQG� FRP�

PXQLFDWH�IHHV��,I�\RX�KDYH�DQ�RYHUEORZQ�VHQVH�RI�
WKH�ZD\�RWKHUV�SHUFHLYH�\RXU�ZRUWK��\RX�PD\�VHW�
XQUHDOLVWLF�H[SHFWDWLRQV�IRU�\RXUVHOI��,I�\RX�KDYH�
ORZ�VHOI-HVWHHP��\RX�PD\�QRW�IHHO�ZRUWK\�RI�D�IHH�
WKDW�PDQ\�RI�\RXU�SDWLHQWV�DUH�PRUH�WKDQ�ZLOOLQJ�
WR�SD\�IRU�\RXU�VHUYLFHV��,I�\RX�KDYH�OHDUQHG�WKDW�
LW� LV� QRW� RND\� WR� VHW� \RXUVHOI� DSDUW� IURP� RWKHUV��
\RX�PD\�EDVH�\RXU�IHHV�RQ�ZKDW�SUDFWLFHV�LQ�\RXU�
DUHD� DUH� FKDUJLQJ�� ,I� \RX� KDYH� OHDUQHG� WKDW� LW� LV�
QRW�RND\�IRU�\RX�WR�EH�ZHDOWK\��\RX�PD\�LQ�VRPH�
ZD\� VDERWDJH� \RXU� RZQ� HIIRUWV� WR� EH� SURILWDEOH��
<RXU� VHOI-HVWHHP� SOD\V� D� SDUW� LQ� GHWHUPLQLQJ�
ZKDW�\RX�IHHO�\RX�GHVHUYH�WR�EH�SDLG� 
 

'HVHUYLQJ�YV��(QWLWOHG 
 

I W� LV� LPSRUWDQW� WR� PDNH� D� GLVWLQFWLRQ� EHWZHHQ�
ZKDW� \RX� GHVHUYH� WR� EH� SDLG� IRU� \RXU� ZRUN�

DQG�ZKDW�\RX�DUH�HQWLWOHG�WR��<RXU�FOLQLFDO�WUDLQ�
LQJ�� GLDJQRVWLF� DQG� RSHUDWLYH� VNLOOV�� H[FHOOHQW�
SDWLHQW�FDUH��DWWHQWLRQ�WR�GHWDLO��DQG�FRPPLWPHQW�
WR�VXFFHVV�DOO�SOD\�D�SDUW�LQ�GHWHUPLQLQJ�ZKDW�IHH�
\RX� IHHO� \RX� GHVHUYH� WR� EH� SDLG�� OLWHUDOO\�³WR� EH�
ZRUWK\�RI�´�%XW�QRQH�RI� WKRVH�IDFWRUV�PDNH�\RX�
HQWLWOHG�WR�WKDW�IHH��WR�³KDYH�D�ULJKW´�WR�H[SHFW�LW� 
 
7KH�ODWH�'U��%RE�%DUNOH\�VXJJHVWHG�WKDW�ZH�PXVW�
HDUQ� WKH� ULJKW� WR� LQIOXHQFH� RXU� SDWLHQWV��:KLOH�

 

0DU\�+��2VERUQH¶V�3UDFWLFH�5HQHZDO�LV�SXEOLVKHG�E\�0DU\�+��2VERUQH��5HVRXUFHV��7KLV�
OHDGHUVKLS�JXLGH�LV�GHVLJQHG�WR�FKDOOHQJH��LQVSLUH��DQG�VXSSRUW�GHQWLVWV�DQG�WKHLU�WHDPV� 
 
0DU\�+��2VERUQH��5HVRXUFHV� 
3KRQH�����������-������(-PDLO���PDU\#PDU\RVERUQH�FRP 
:HEVLWH��ZZZ�PDU\RVERUQH�FRP 
$GGUHVV�������$ONL�$YHQXH�6:��6XLWH���������6HDWWOH��:$������� 
 
�������������0DU\�+��2VERUQH��5HVRXUFHV��3OHDVH�VKDUH�ZKDW�ZLVGRP�\RX�JDLQ�ZLWK�RWKHUV� 
$WWULEXWLRQ�LV�DSSUHFLDWHG� 

� 



RXU� FOLQLFDO� NQRZOHGJH� FDQ� DIIHFW� RXU� DELOLW\� WR�
LQIOXHQFH��PRUH�LV�UHTXLUHG��,�UHFDOO�D�\RXQJ�GHQ�
WLVW� ,� RQFH� VSRNH� ZLWK� ZKR� DVNHG� WKH� TXHVWLRQ��
³:K\�GR�,�KDYH�WR�SURYH�P\VHOI�WR�D�K\JLHQLVW"�,�
JUDGXDWHG� IURP� GHQWDO� VFKRRO�´� ,� WULHG� WR� KHOS�
KLP�XQGHUVWDQG�WKDW�KH�ZRXOG�EH�DVNHG�WR�SURYH�
KLPVHOI� LQ� PDQ\� ZD\V� HYHU\� GD\� RI� KLV� FDUHHU��
+LV� WUDLQLQJ� ZDV� MXVW� WKH� EHJLQQLQJ�� :H� PXVW�
GHWHUPLQH� ZKDW� ZH� EHOLHYH� ZH� GHVHUYH� WR� EH�
SDLG��EXW�RWKHUV�ZLOO� GHFLGH�ZKHWKHU�RU�QRW� WKH\�
EHOLHYH�ZH�DUH�HQWLWOHG�WR�WKDW�IHH��7KH�PRUH�\RX�
NQRZ�\RXUVHOI��WKH�FOHDUHU�\RX�ZLOO�EH�DERXW�WKDW�
GLVWLQFWLRQ� 
 

<RXU�7HDP 
 

K QRZLQJ�\RXUVHOI�DOVR� LQFOXGHV�KDYLQJ�FOHDU�LGHDV�DERXW�KRZ�\RX�ZDQW�\RXU�EXVLQHVV�WR�
UXQ�� KRZ� SURILWDEOH� \RX� ZDQW� WR� EH�� ZKDW� SULFH�
\RX� DUH�ZLOOLQJ� WR� SD\� WR� DFKLHYH� \RXU� SHUVRQDO�
DQG� ILQDQFLDO� JRDOV�� DQG�ZKDW�\RX�EHOLHYH� DERXW�
FRPSHQVDWLQJ�WKH�SHRSOH�ZKR�ZRUN�LQ�\RXU�SUDF�
WLFH��$OO� RI� WKRVH� HOHPHQWV� SOD\� D� SDUW� LQ� HVWDE�
OLVKLQJ�\RXU�IHHV� 
 
,W�RFFXUV�WR�PH�WKDW�DVVXPSWLRQV�UHJDUGLQJ��³,W¶V�
DOZD\V� DERXW� WKH�PRQH\�´� VRPHWLPHV� RFFXU� EH�
WZHHQ�GHQWLVWV�DQG�WHDPV��'HQWLVWV�PD\�WKLQN�WKDW�
IRU�HPSOR\HHV� LW¶V�DOZD\V�DERXW� WKH�PRQH\��DQG�
HPSOR\HHV�VRPHWLPHV�WKLQN�WKH�VDPH�WKLQJ�DERXW�
WKHLU� GHQWLVW��$JDLQ�� IURP� HDFK� SHUVSHFWLYH�� LW� LV�
WUXH�WKDW�LW�LV�³DERXW�WKH�PRQH\�´�DQG�QHYHU�RQO\�
DERXW�WKH�PRQH\��0RQH\�LVVXHV�KDYH�D�OHJLWLPDWH�
SODFH� LQ� WKH� RQJRLQJ� FRQYHUVDWLRQV� ZLWKLQ� \RXU�
WHDP� 
 
$VN�\RXUVHOI�ILUVW�KRZ�\RX�UHDOO\�IHHO�DERXW�KRZ�
\RXU� WHDP� PHPEHUV� VKRXOG� EH� SDLG�� 'R� \RX�
KDYH� D� VFDUFLW\� PHQWDOLW\� DERXW� FRPSHQVDWLRQ�
WKDW� WUDQVODWHV� WR� ³PRUH� IRU� \RX� PHDQV� OHVV� IRU�
PH"´�2U� GR� \RX� KDYH� D�PRUH� DEXQGDQW� DWWLWXGH�
WKDW� JHQXLQHO\� VXSSRUWV� VKDULQJ� WKH� ZHDOWK"� 1R�
FRPSHQVDWLRQ� SODQ�� ERQXV� V\VWHP�� RU� LQFHQWLYH�
SDFNDJH� FDQ� WDNH� WKH� SODFH� RI�� RU� FRYHU� XS� IRU��
\RXU�IXQGDPHQWDO�EHOLHIV�DERXW�FRPSHQVDWLRQ�� 
 
%H�KRQHVW�ZLWK�\RXUVHOI�ILUVW��7KH�PRUH�RSHQ�DQG�
KRQHVW� \RX� FDQ� EH� LQ� GLVFXVVLQJ� PRQH\� LVVXHV��
WKH� EHWWHU��<RXU� VWDII¶V� DELOLW\� WR� XQGHUVWDQG� WKH�

ILQDQFLDO�FKDOOHQJHV�DQG�JRDOV�RI�WKH�SUDFWLFH�GL�
UHFWO\� LQIOXHQFHV� WKHLU� WKRXJKWV� DQG� IHHOLQJV�
DERXW� WKH� IHHV�� $QG�� PDNH� QR�PLVWDNH� DERXW� LW��
\RXU� WHDP¶V� DWWLWXGHV� DERXW� \RXU� IHHV� KDYH� DQ�
HIIHFW�RQ�\RXU�SDWLHQWV¶�DFFHSWDQFH�RI�WKH�IHHV� 
 
$VN�\RXUVHOI�ZKDW�\RX�DUH�ZLOOLQJ�� DQG�XQZLOO�
LQJ��WR�VKDUH�LQ�UHJDUGV�WR�WKH�ILQDQFHV�RI�\RXU�
SUDFWLFH��<RX�GRQ¶W�QHHG�WR�VKDUH�KLJKO\�SHUVRQDO�
LQIRUPDWLRQ�� EXW� WKH� PRUH� WUDQVSDUHQW� SUDFWLFH�
ILQDQFHV�DUH��WKH�EHWWHU�� 
 
-RKQ� 0DFNH\�� WKH� IRXQGHU� DQG� &(2� RI� :KROH�
)RRGV�JURFHU\�VWRUHV��ZDV�LQWHUYLHZHG�LQ�DQ�DUWL�
FOH�LQ�WKH�PDJD]LQH��)DVW�&RPSDQ\��+H�GHVFULEHG�
KLV� ³QR� VHFUHWV�PDQDJHPHQW´�PRGHO�� (DFK� VWRUH�
KDV� D� SD\� ERRN� DYDLODEOH� IRU� DQ\� HPSOR\HH� WR�
YLHZ�WKH�SD\�RI�DQ\�RWKHU�HPSOR\HH� LQ� WKH�VWRUH�
IRU�WKH�SUHYLRXV�\HDU��,W�LV�DOVR�NQRZQ�WKDW�VHQLRU�
H[HFXWLYHV� OLPLW� WKHLU� SD\� WR� ��� WLPHV� ZKDW� WKH�
DYHUDJH�IURQWOLQH�HPSOR\HH�HDUQV� 
 
1HZ�HPSOR\HHV�DUH�KLUHG�WR�EH�SDUW�RI�D�GHSDUW�
PHQWDO� WHDP��)RU� WKH� ILUVW� IRXU�ZHHNV�QHZ�KLUHV�
DUH�LQ�D�WULDO�SHULRG��$W�WKH�HQG�RI�WKH�IRXU�ZHHNV�
WR� FRQWLQXH� LQ� WKH� SRVLWLRQ�� WKH\� PXVW� KDYH� WKH�
DSSURYDO� RI� RWKHUV� LQ� WKH� GHSDUWPHQW�� 6LQFH� DQ\�
DGGLWLRQDO�SD\�EH\RQG�EDVH�ZDJHV�LV�OLQNHG�WR�WKH�
VXFFHVV� RI� HDFK� WHDP�� HPSOR\HHV� DUH� FDUHIXO�
DERXW�ZKRP�WKH\�DOORZ�LQ��DQG�WKHUH�LV�FRQVLGHU�
DEOH�SHHU�SUHVVXUH�WR�SHUIRUP�HIIHFWLYHO\� 
 
,I�\RX�KDYH�HYHU�VKRSSHG�LQ�D�:KROH�)RRGV�VWRUH��
\RX� KDYH� SUREDEO\� QRWLFHG� WKDW� WKHLU� SULFHV� DUH�
QRW� FKHDS��<RX�KDYH�SUREDEO\� DOVR�QRWLFHG�KRZ�
H[WUDRUGLQDULO\� KHOSIXO�� NQRZOHGJHDEOH�� DQG� HQ�
WKXVLDVWLF�WKHLU�VWDII�LV�� 
 
(PSOR\HHV�ZDQW� WR�EH�ZHOO�FRPSHQVDWHG�IRU�WKH�
FRQWULEXWLRQ� WKH\� PDNH�� DQG� HPSOR\HUV� ZDQW� WR�
UHFHLYH�YDOXH� IRU� WKH�ZDJHV� WKH\�SD\��7KRVH�DUH�
FRQJUXHQW� JRDOV�� WKH\� VKRXOG� QRW� EH� VHHQ� DV� LQ�
FRPSDWLEOH�� 
 
7R� GHYHORS� DEXQGDQW� WKLQNLQJ�� IRFXV� \RXU� DW�
WHQWLRQ� RQ� KRZ� WR� FUHDWH� D� PRGHO� ZKLFK� VXS�
SRUWV� HYHU\RQH� JHWWLQJ� ZKDW� WKH\� ZDQW��:KHQ�
\RX�EHOLHYH� WKDW� LV�SRVVLEOH�� WKHQ�\RX�FDQ�HVWDE�
OLVK� IHHV� WKDW� VXSSRUW� WKDW� RXWFRPH�� DQG� \RXU�
WHDP�ZLOO�HQWKXVLDVWLFDOO\�VXSSRUW�WKRVH�IHHV� 

 

3KRQH�����������-���� ZZZ�PDU\RVERUQH�FRP � 



 

.QRZ�<RXU�:RUN 
 

I Q�VHWWLQJ�IHHV�ZH�SODFH�D�YDOXH�RQ�WKH�VHUYLFH�ZH�ZLOO�SURYLGH��7KH�$PHULFDQ�+HULWDJH�'LF�
WLRQDU\�GHILQHV�YDOXH�DV�D�³IDLU�SULFH�RU�UHWXUQ�IRU�
JRRGV�RU�VHUYLFHV�´�:KDW�FRQVWLWXWHV�D�IDLU�SULFH"�
'U��3DQNH\�GHVFULEHG�D�³IDLU�IHH´�DV�����D�IHH�³WKH�
SDWLHQW� LV�ZLOOLQJ� DQG� DEOH� WR�SD\�ZLWK� JUDWLWXGH�
DQG�DSSUHFLDWLRQ´�DQG�����³ZKLFK�DOORZV�WKH�GHQ�
WLVW� WR�UHQGHU� WKH�EHVW�SRVVLEOH�VHUYLFH�WR� WKH�SD�
WLHQW�´ 
 
2YHU� WKH� \HDUV� ,� KDYH� VHHQ� GHQWLVWV� VKDNH� WKHLU�
KHDGV� RYHU� WKDW� GHILQLWLRQ�� ZRQGHULQJ� ZKDW� LW�
ZRXOG�EH� OLNH� WR�KDYH�SDWLHQWV�ZKR�DUH� ³ZLOOLQJ�
WR� SD\� ZLWK� JUDWLWXGH� DQG� DSSUHFLDWLRQ�´� ,� WKLQN�
WKDW�ZKDW� LV� FRQIXVLQJ� DERXW� WKH� FRQFHSW� LV� WKDW�
ZH�PD\�H[SHFW�SDWLHQWV�WR�FRPH�WR�XV�ZLWK�WKRVH�
DWWLWXGHV�� LQVWHDG�RI� UHFRJQL]LQJ� WKH� RSSRUWXQLW\�
WR�KHOS�WKHP�GHYHORS�WKRVH�DWWLWXGHV�RI�JUDWLWXGH�
DQG�DSSUHFLDWLRQ� 
 
$V� WR� WKH� DVSHFW�RI� WKH�GHILQLWLRQ� WKDW�KDV� WR�GR�
ZLWK� UHQGHULQJ� WKH� ³EHVW� SRVVLEOH� VHUYLFH� WR� WKH�
SDWLHQW�´�\RX�KDYH� D� VLJQLILFDQW� UHVSRQVLELOLW\� WR�
HYDOXDWH� \RXU� FOLQLFDO� DQG� EHKDYLRUDO� VNLOOV� DQG�
HVWDEOLVK� IHHV� ZKLFK� DOORZ� \RX� WR� SURYLGH� WKH�
EHVW�VHUYLFH�\RX�DUH�FDSDEOH�RI�SURYLGLQJ�DW�DQ\�
JLYHQ�WLPH� 
 

2XU�9DOXH�IRU 
2XU�6HUYLFHV 

 

W KHQ� ZH� DWWHPSW� WR� DVVLJQ� YDOXH� IRU� RXU�
VHUYLFHV�DQG�YDOLGDWH�RXU�IHHV�� WKHUH�DUH�D�

QXPEHU� RI� IDFWRUV� ZH� PD\� WDNH� LQWR� FRQVLGHUD�
WLRQ��:H�FDQ� ORRN�DW� WKH�PDUNHW� LQ�JHQHUDO�� WKDW�
LV��ZH�FDQ�VHW�RXU�IHHV�EDVHG�RQ�ZKDW�RWKHUV�DUH�
FKDUJLQJ� RU�ZKDW� LQVXUDQFH� FRPSDQLHV�ZLOO� SD\��
:H� DOVR� ZDQW� RXU� IHHV� WR� EH� DSSURSULDWH� WR� WKH�
FRVW�RI�GRLQJ�EXVLQHVV��:KHQ�ZH�DQDO\]H�H[SHQV�
HV��ZH�XQGHUVWDQG�WKHUH�DUH�FHUWDLQ�FRVWV�DVVRFLDW�
HG�ZLWK�HYHU\�KRXU�RXU�GRRUV�DUH�RSHQ��WKH�IL[HG�
FRVWV� RI� WKH� IDFLOLW\� DV�ZHOO� DV� YDULDEOH� FRVWV� RI�
VXSSOLHV��VDODULHV��HWF�� 
 

,W� PDNHV� JRRG� EXVLQHVV� VHQVH� WR� ORRN� IRU� SURILW�
EH\RQG� WKH� FRVW� RI� RSHUDWLQJ� WKH� EXVLQHVV�� DQG�
IHHV�DIIHFW�WKDW�SURILW�PDUJLQ� 
 
:H� PD\� DOVR� ZDQW� WR� EH� FRPSHQVDWHG� IRU� WKH�
WLPH�DQG�HQHUJ\�ZH�SXW�LQWR�SURYLGLQJ�D�VHUYLFH��
)RU� PDQ\� RI� XV� WLPH� LV� D� SUHFLRXV� FRPPRGLW\��
DQG�RXU�LQYHVWPHQW�RI�WLPH�UHSUHVHQWV�D�FRPPLW�
PHQW�WR�GRLQJ�WKH�ULJKW�WKLQJ�DQG�GRLQJ�LW�ZHOO�� 
 
:KHQ�ZH�RUJDQL]H�RXU�SUDFWLFH�LQ�VXFK�D�ZD\�DV�
WR� DOORZ� HYHU\RQH� RQ� WKH� WHDP� WR� LQGLYLGXDOL]H�
WKH�WLPH�WKH\�GHYRWH�WR�D�JLYHQ�SDWLHQW��ZH�H[SHFW�
WR� EH� FRPSHQVDWHG� IRU� WKDW��:H� DOVR� XQGHUVWDQG�
WKDW� VRPH� SURFHGXUHV�� DQG� VRPH� SDWLHQWV�� WDNH�
PRUH�RI�RXU�HQHUJ\� WKDQ�RWKHUV��DQG�ZH�DWWDFK�D�
YDOXH� WR� WKH� HIIHFW� WKDW� KDV� RQ� RXU� SK\VLFDO� DQG�
HPRWLRQDO�ZHOO-EHLQJ� 
 
:H�ZDQW�WR�EH�FRPSHQVDWHG�IRU�WKH�TXDOLW\�RI�WKH�
VHUYLFH� ZH� SURYLGH�—� QRW� MXVW� WKH� FOLQLFDO� VHU�
YLFH��EXW�DOO�WKH�QRQ-FOLQLFDO�WKLQJV�ZH�GR�IRU�RXU�
SDWLHQWV�� :KHQ� ZH� JR� RXW� RI� RXU� ZD\� WR� PDNH�
SDWLHQWV� FRPIRUWDEOH�� ZKHQ� ZH� DOORZ� WLPH� IRU�
WKHP�WR�KDYH�DOO� WKHLU�TXHVWLRQV�DQVZHUHG��ZKHQ�
ZH�PDNH� LW� HDV\� IRU� WKHP� WR�NHHS� WKHLU�DSSRLQW�
PHQWV� DQG� SD\� WKHLU� ELOOV��ZH� VHH� WKRVH� VHUYLFHV�
DV�SDUW�RI�WKH�IHHV�ZH�FKDUJH� 
 
$QG� ILQDOO\�� LQ� GHQWLVWU\� ZH� FDQ� DOVR� DVN� WR� EH�
UHZDUGHG�IRU�RXU�FDUH��VNLOO��DQG�MXGJPHQW� 
 
¨ &DUH��&DUH� KDV� WR� GR�ZLWK� WKH� DWWHQWLRQ�ZH�

SD\� WR� RXU� SDWLHQWV�� WKH� ZD\V� LQ� ZKLFK� ZH�
DWWHQG�WR�WKHLU�SK\VLFDO��PHQWDO��DQG�HPRWLRQ�
DO�QHHGV�� 

 

¨ 6NLOO��2XU�VNLOO�KDV� WR�GR�ZLWK�RXU�DELOLW\� WR�
SHUIRUP� SURFHGXUHV� ZLWK� SUHGLFWDEOH�� H[FHO�
OHQW�UHVXOWV� 

 

¨ -XGJPHQW�� 2XU� MXGJPHQW� LV� UHODWHG� WR� RXU�
DELOLW\� WR� GLDJQRVH� GLVHDVH� DQG� UHFRPPHQG�
DSSURSULDWH�WUHDWPHQW��RXU�DELOLW\�WR�VROYH�WKH�
XQLTXH�FOLQLFDO�ULGGOH�HDFK�SDWLHQW�SUHVHQWV�� 

 
<RXU� IHHV� VKRXOG� EH� DSSURSULDWH� WR� WKH� OHYHO� RI�
H[SHUWLVH�\RX�KDYH�LQ�HDFK�RI�WKHVH�DUHDV��$OO�RI�
WKH�IDFWRUV�GLVFXVVHG�DUH�OHJLWLPDWH�HOHPHQWV�RI�D�
IDLU�IHH��(DFK�RQH�VKRXOG�EH�WDNHQ�LQWR�FRQVLGHUD�
WLRQ� LQ� VHWWLQJ� IHHV�� DOWKRXJK� LW� LV� LPSRUWDQW� WR�
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UHPHPEHU� WKDW� WKH\�PD\�RU�PD\�QRW� LQ�DQ\�ZD\�
LQIOXHQFH�RXU�SDWLHQWV¶�SHUFHSWLRQ�RI�WKH�YDOXH�RI�
RXU�VHUYLFHV�� 
 
:KLOH�WKH\�PD\�PHDQ�OLWWOH�RU�QRWKLQJ�WR�RXU�SD�
WLHQWV��WKHVH�IDFWRUV�VKRXOG�EH�XVHG�WR�MXVWLI\�RXU�
IHHV�WR�RXUVHOYHV��7KH�SURFHVV�\RX�JR�WKURXJK�WR�
GHWHUPLQH�\RXU�IHHV�LV�DV�LPSRUWDQW�DV�WKH�IHH�\RX�
VHW��,Q�VHWWLQJ�D�IDLU�IHH��\RX�KDYH�D�UHVSRQVLELO�
LW\�WR�GHWHUPLQH�ZKDW�LW�ZLOO�WDNH�IRU�\RX�WR�IHHO�
UHZDUGHG� HQRXJK� WR� ³UHQGHU� WKH� EHVW� SRVVLEOH�
VHUYLFH�IRU�WKH�SDWLHQW�´ 

 

.QRZ�<RXU 
3DWLHQWV 

 

I Q� FRQYHUVDWLRQV� DERXW� IHHV�� ,� RIWHQ� KHDU� GHQ�WLVWV�H[SUHVV�GLVDSSRLQWPHQW�WKDW�WKHLU�SDWLHQWV�
GRQ¶W� YDOXH� WKH� FDUH� WKH\� RIIHU�� 'HQWLVWV� KDYH�
EHHQ� WDXJKW� WKDW� WKHLU� MRE� LV� WR� FRQYLQFH� WKH�SD�
WLHQW�RI�WKH�YDOXH�RI�WKHLU�VHUYLFHV��,¶G�OLNH�WR�VXJ�
JHVW�WKDW�KHOSLQJ�\RXU�SDWLHQWV�DSSUHFLDWH�WKH�YDO�
XH� RI� \RXU� VHUYLFHV� LV� RQO\� SDUW� RI� WKH� SURFHVV��
8QGHUVWDQGLQJ� \RXU� SDWLHQWV¶� YDOXHV�� DQG� KRZ�
ZKDW�\RX�KDYH� WR�RIIHU�ILWV�ZLWK�WKHLU�YDOXHV�� LV�
HYHQ�PRUH�LPSRUWDQW�� 
 
)HHV�DUH�UHODWHG�WR�ERWK�YDOXH�DQG�YDOXHV��,�VHH�D�
VXEWOH��EXW�LPSRUWDQW��GLIIHUHQFH�EHWZHHQ�WKH�WZR�
FRQFHSWV� 
 

3DWLHQWV¶�9DOXH�IRU 
2XU�6HUYLFHV 

 

S RPH�RI�WKH�IDFWRUV�ZH�WKLQN�DUH�LPSRUWDQW�LQ�GHWHUPLQLQJ� YDOXH� DUH� DOVR� LPSRUWDQW� WR� SD�
WLHQWV�� 
 
¨ 4XDOLW\�RI�&DUH��,�WKLQN�PRVW�SDWLHQWV�ZRXOG�

FRQVLGHU� TXDOLW\� RI� FDUH� WR� EH� DQ� LPSRUWDQW�
IDFWRU�� ,W¶V� MXVW� WKDW� WKHLU� XQGHUVWDQGLQJ� RI�
WKDW�LV�GLIIHUHQW�IURP�RXUV��4XDOLW\�RI�FDUH�IRU�
WKHP� LV�GHWHUPLQHG�E\�PRUH� VXEMHFWLYH� FRQ�
VLGHUDWLRQV� WKDQ�PDUJLQV� DQG�RWKHU�PHDVXUD�
EOH�SDUDPHWHUV��:KLOH�WKH\�ZDQW�JRRG�TXDOLW\�
ZRUN�� WKH\� GR� QRW� UHDOO\� NQRZ� ZKDW� WKDW�

PHDQV� 
 

7KH�VDG�WUXWK�LV�WKDW�\RXU�SDWLHQWV�ZLOO�QHYHU�
IXOO\�FRPSUHKHQG�WKH�FRPSOH[LW\�RI�WKH�FOLQL�
FDO� ZRUN� \RX� GR�� ,Q� IDFW�� WKH� PRUH� UHILQHG�
\RXU�FOLQLFDO�VNLOOV�DUH��WKH�OHVV�OLNHO\�SDWLHQWV�
DUH�WR�IXOO\�XQGHUVWDQG�WKH�OHYHO�RI�H[FHOOHQFH�
\RX� KDYH� OHDUQHG� WR� DFKLHYH�� (YHQ� YLVLEOH�
GLIIHUHQFHV�WKDW�DUH�REYLRXV�WR�XV�PD\�QRW�EH�
DSSDUHQW�WR�WKHP� 

 
¨ 5HOHYDQFH��5HOHYDQFH�LV�DQRWKHU�KLJKO\�VXE�

MHFWLYH� HOHPHQW� WKDW� GHWHUPLQHV� KRZ� PXFK�
SDWLHQWV� YDOXH� \RXU� FDUH�� 3DWLHQWV� FDQ� YDOXH��
WKHRUHWLFDOO\�� KRZ� WDOHQWHG� RU� KRZ� VNLOOHG�
\RX�DUH��EXW�WKDW�RQO\�WUDQVIHUV�LQWR�DFWLRQ�DV�
WKH\� VHH� KRZ� \RXU� VNLOOV� FDQ� DIIHFW� WKHLU�
OLYHV� LQ� D� SRVLWLYH� ZD\�� 7KLV� LV� UHODWHG� WR�
ZKDW� VDOHVSHRSOH� FDOO�� � ³IHDWXUHV� DQG� EHQH�
ILWV�´� EXW� LW� LV� PXFK� PRUH� WKDQ� WKDW�� 5HOH�
YDQFH� H[LVWV� DV� D� GHHSHU� OHYHO� DQG� LV� PRUH�
UHODWHG�WR�SHUVRQDO�YDOXHV� 

 
¨ (VWKHWLFV��(VWKHWLFV�LV�DQRWKHU�DVSHFW�RI�\RXU�

VHUYLFHV� WKDW� KDV� YDOXH� WR� PRVW� SDWLHQWV� RQ�
VRPH� OHYHO�� 0RVW� SHRSOH� ZRXOG� SUHIHU� WR�
KDYH� DQ� DWWUDFWLYH� VPLOH�� KRZHYHU�� WKH� ZD\�
DWWUDFWLYH� LV� GHILQHG� YDULHV� IURP� SHUVRQ� WR�
SHUVRQ��3DWLHQWV�WHQG�WR�KDYH�D�YDJXH�LGHD�RI�
KRZ� WKH\� ZRXOG� OLNH� WKHLU� VPLOH� WR� ORRN�
EDVHG� RQ� SHUVRQDO� SUHIHUHQFHV� DQG� FXOWXUDO�
LQIOXHQFHV�� 7KH� VXEWOH� GLIIHUHQFHV� RI� FRORU�
DQG� OLJKW� WKDW� ZH� HPSKDVL]H� DUH� RIWHQ� QRW�
LPSRUWDQW�WR�RXU�SDWLHQWV��DW�OHDVW�LQLWLDOO\�� 

 
%HFRPLQJ� FOHDU� DERXW� HVWKHWLF� JRDOV� LV� QRW�
XQOLNH�WKH�SURFHVV�RI�JHWWLQJ�VRPHRQH�RXW�RI�
SDLQ�� <RXU� SDWLHQWV� PD\� VWDUW� RXW� ZDQWLQJ�
WKLQJV�WR�EH�D�³OLWWOH�ELW�EHWWHU�´�WKHQ�GLVFRYHU�
WKH\�ZDQW�PRUH�DV�WKH�SURFHVV�XQIROGV� 

 
¨ &RPIRUW��&RPIRUW�LV�DOVR�VRPHWKLQJ�SDWLHQWV�

WHQG�WR�YDOXH��0RVW�SHRSOH�ZDQW�WR�EH�IUHH�RI�
SDLQ�� ERWK� LQ� WHUPV�RI� WKHLU� GD\� WR�GD\� OLYHV�
DQG� LQ� WHUPV� RI� WKHLU� GHQWDO� DSSRLQWPHQWV��
7KH� HDVLHVW� IHHV� IRU� SDWLHQWV� WR� DFFHSW� DUH�
WKRVH�WKDW�LQYROYH�SURFHGXUHV�WR�JHW�WKHP�RXW�
RI�SDLQ�DQG�SURFHGXUHV�WR�UHOLHYH�WKH�SDLQ�RI�
WUHDWPHQW�� )RU� H[DPSOH�� PDQ\� SDWLHQWV� ZKR�
VD\� WKDW� WKH\� GRQ¶W� ZDQW� DQ\WKLQJ� QRW� FRY�
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HUHG�E\� LQVXUDQFH� HDVLO\�PDNH� WKH� FKRLFH� WR�
SD\�IRU�QLWURXV�R[LGH� 

 
¨ 6HUYLFH��3DWLHQWV�WDNH�VHUYLFH�LQWR�FRQVLGHUD�

WLRQ�ZKHQ�GHWHUPLQLQJ�YDOXH��$JDLQ��WKDW�LV�D�
EURDG�WHUP�WKDW�PHDQV�GLIIHUHQW�WKLQJV�WR�GLI�
IHUHQW� SHRSOH�� )RU� VRPH� SDWLHQWV� EHLQJ� VHHQ�
RQ� WLPH� LV� D� NH\� IDFWRU�� ZKLOH� RWKHUV� PLJKW�
SODFH�JUHDWHU�YDOXH�RQ� WKH�UHVSRQVLYHQHVV�RI�
WKH� VWDII�� DQG� VWLOO� RWKHUV� IRFXV�PRUH� RQ� DG�
PLQLVWUDWLYH�VXSSRUW��VXFK�DV�ILOLQJ�LQVXUDQFH�
FODLPV�� 

 
*LYHQ� D� FKRLFH� EHWZHHQ� JRRG� VHUYLFH� DQG�
EDG� VHUYLFH�� YLUWXDOO\� HYHU\RQH� ZRXOG� VD\�
WKH\�ZDQW�JRRG�VHUYLFH��:KHWKHU�RU�QRW�WKH\�
DUH�ZLOOLQJ�WR�SD\�PRUH�IRU�LW�FDQ�EH�D�GLIIHU�
HQW�VWRU\� 

 
¨ 'HPDQG��'HPDQG� LV� VRPHWLPHV� D� IDFWRU� LQ�

FUHDWLQJ�YDOXH��EXW�,�EHOLHYH�WKDW�LV�OHVV�VR�LQ�
GHQWLVWU\�WKDQ�LQ�VRPH�RWKHU�DUHDV��,W�PD\�EH�
WUXH� IRU� VRPH� SHRSOH� WKDW� LI� WKH\� NQRZ� \RX�
DUH� EXV\�� WKH\� EHOLHYH� WKDW� DOVR� PHDQV� \RX�
DUH� JRRG�� ,W� LV� DOVR� WUXH� WKDW� ZKHQ� SHRSOH�
NQRZ� WKH\�ZLOO�KDYH� WR�ZDLW�D� ORQJ� WLPH� IRU�
DQRWKHU� DSSRLQWPHQW�� WKH\� DUH� OHVV� OLNHO\� WR�
FDQFHO� 
 
%XW�,�JHW�FRQFHUQHG�ZKHQ�,�KHDU�GHQWDO�WHDPV�
HTXDWLQJ� WKDW� VLWXDWLRQ�ZLWK� SDWLHQWV� YDOXLQJ�
WKHLU� DSSRLQWPHQWV� PRUH�� ,� EHOLHYH� ZDLWLQJ�
IRU� DSSRLQWPHQWV� PD\� PDNH� WKHP� PRUH� UH�
VSRQVLEOH� DERXW� NHHSLQJ� DSSRLQWPHQWV�� EXW�
ZH�VKRXOG�QRW�FRQIXVH�WKDW�ZLWK�YDOXH�IRU�WKH�
VHUYLFHV��,Q�IDFW��WKH�LQDELOLW\�WR�ILQG�FRQYHQ�
LHQW� DSSRLQWPHQW� WLPHV�PD\�FDXVH�SHRSOH� WR�
OHDYH� \RXU� SUDFWLFH� RU� WR� UHIUDLQ� IURP� UHIHU�
ULQJ�\RX�QHZ�SDWLHQWV��,W�LV�HDV\�IRU�WKDW�VFDU�
FLW\� RI� DSSRLQWPHQW� WLPH� WR� EH� VHHQ� DV� HYL�
GHQFH� WKDW� \RX� DUH� WRR� EXV\� WR� FDUH� DERXW�
WKHP� 

 
$OO�RI� WKH� HOHPHQWV�RI�YDOXH� ,� KDYH�RXWOLQHG�DUH�
LPSRUWDQW�WR�XQGHUVWDQG��WKH�RQHV�\RX�XVH�LQ�VHW�
WLQJ�\RXU�IHHV��DQG�WKH�RQHV�SDWLHQWV�XVH�LQ�GHFLG�
LQJ�ZKHWKHU� RU� QRW� WR� DFFHSW� WKHP��2Q� VR�PDQ\�
OHYHOV��WKH�YDOXH�RI�\RXU�VHUYLFHV�LV�VXEMHFWLYH� 

 

2XU�3DWLHQWV¶ 

9DOXHV 
 

I Q�DGGLWLRQ�WR�WKH�YDOXH�RI�WKH�VHUYLFH�� WKHUH�LV�DQRWKHU� HOHPHQW� WKDW� JRHV� LQWR� \RXU� SDWLHQWV¶�
GHFLVLRQV� DERXW� ZKHWKHU� RU� QRW� WR� SURFHHG� ZLWK�
WKH� GHQWLVWU\� \RX� UHFRPPHQG�� WKHLU� YDOXHV�� 0\�
GLFWLRQDU\�GHILQHV� D�YDOXH� DV�³VRPHWKLQJ�KDYLQJ�
RU� KHOG� WR� KDYH� UHDO� ZRUWK� RU� PHULW�́ � 9DOXH�� LQ�
WKLV�FRQWH[W��KDV�WR�GR�ZLWK�D�GHHSHU��PRUH�FRP�
SOH[�DQG�PRUH�H[SDQVLYH�VHW�RI�SDUDPHWHUV�� 
 
7R�NQRZ�\RXU�SDWLHQWV��DQG�WR�HDUQ�WKH�ULJKW�WR�
LQIOXHQFH�WKHP��\RX�PXVW�DOVR�XQGHUVWDQG�WKHLU�
YDOXHV� 
 
9DOXHV�KDYH� WR�GR�ZLWK� WKLQJV�ZH�GHWHUPLQH�DUH�
LPSRUWDQW� HQRXJK� WR� SD\� D� SULFH� IRU�� 7KH� SULFH�
FRXOG�EH�PRQH\��EXW�LW�PD\�DOVR�EH�WLPH��HQHUJ\��
IHDU�� RU� GLVFRPIRUW�� 7KH� WUXWK� LV� WKDW� SDWLHQWV�
PDNH� GHFLVLRQV� DERXW� GHQWLVWU\� EDVHG� RQ� WKH�
VDPH� YDOXHV� WKH\� XVH� WR� PDNH� GHFLVLRQV� DERXW�
RWKHU�WKLQJV�LQ�WKHLU�OLYHV�� 
 
:KHQ�\RXU�SDWLHQWV�PDNH�GHFLVLRQV�DERXW�GHQ�
WLVWU\� WKDW� DUH� FRQJUXHQW� ZLWK� RWKHU� YDOXHV-
EDVHG� FKRLFHV� WKH\� PDNH� LQ� WKHLU� OLYHV�� WKRVH�
GHFLVLRQV�KDYH� D� GLIIHUHQW� TXDOLW\� WR� WKHP��7KH�
PRUH� WKHLU� GHFLVLRQV� ILW� LQWR� WKH� PXOWLIDFHWHG�
VWUXFWXUH� WKDW� LV� WKHLU� OLIH�� WKH�PRUH� DSSUHFLDWLYH�
DQG�HQWKXVLDVWLF�WKH\�DUH�DERXW�WKDW�GHFLVLRQ� 
 

+RZ�9DOXHV�$UH�)RUPHG 
 

O XU�YDOXHV�DUH� WKH�SURGXFW�RI�D�ZLGH�YDULHW\�RI�IDFWRUV� 
 
¨ &KLOGKRRG��2XU�YDOXHV�DUH�LQIOXHQFHG�D�JUHDW�

GHDO�E\�KRZ�ZH�ZHUH� UDLVHG��7KH� WKLQJV�ZH�
KHDU� DQG� VHH� DV� FKLOGUHQ� OHDYH� HQGXULQJ� LP�
SUHVVLRQV� RQ� XV� DV� WR� ZKDW� LV� LPSRUWDQW� LQ�
OLIH�� $WWLWXGHV� DERXW� IDPLO\�� KHDOWK�� PRQH\��
VDIHW\� DQG� VHFXULW\�� OHDUQLQJ�� DQG� LQWHJULW\��
IRU�H[DPSOH��DUH�LQIOXHQFHG�E\�ZKDW�ZH�ZHUH�
H[SRVHG�WR�DV�FKLOGUHQ� 

 
¨ ([SHULHQFH��$V�ZH�JURZ�DQG�OHDUQ��ZH�KDYH�

H[SHULHQFHV�ZKLFK�KDYH�DQ�HIIHFW�RQ�WKH�YDO�
XHV�ZLWK�ZKLFK�ZH�JUHZ�XS��2XU�H[SHULHQFHV�
PD\� FDOO� LQWR� TXHVWLRQ� WKRVH� YDOXHV�� RU� WKH\�
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PD\�UHLQIRUFH�WKHP��7KURXJK�H[SHULHQFH��ZH�
EHJLQ� WR� VHH� RWKHU� SHUVSHFWLYHV� DQG� GHYHORS�
RXU�RZQ�FRQVWHOODWLRQ�RI�SHUVRQDO�YDOXHV� 

 
¨ .QRZOHGJH��2XU� NQRZOHGJH� DOVR� LQIOXHQFHV�

RXU� YDOXHV�� ,QIRUPDWLRQ� ZH� DFTXLUH� FDQ� H[�
SDQG�RXU�XQGHUVWDQGLQJ�RI�WKH�ZRUOG��KHOS�XV�
WR�VHH�KRZ�RWKHU�SHRSOH�PDNH�GHFLVLRQV��DQG�
SURYLGH� XV� ZLWK� D� EURDGHU� DUUD\� RI� RSWLRQV�
WKDW�FDQ�FRQWULEXWH�WR�PRUH�FODULILHG�YDOXHV� 

 
¨ 6HOI-$ZDUHQHVV�� $QRWKHU� IDFWRU� WKDW� LQIOX�

HQFHV�RXU�YDOXH�V\VWHP�LV�RXU�VHOI-DZDUHQHVV��
7KH� PRUH� ZH� NQRZ� DERXW� RXUVHOYHV�� DERXW�
ZKDW�PRWLYDWHV�XV��ZKDW�DQQR\V�XV��ZKDW�KDV�
PHDQLQJ�IRU�XV��WKH�FOHDUHU�ZH�EHFRPH�DERXW�
ZKDW�ZH�YDOXH��:KHQ�ZH�DUH�DEOH�WR�VHH�RXU�
VHOYHV� FOHDUO\� LQ� UHODWLRQ� WR� WKH� UHVW� RI� WKH�
ZRUOG��ZH� VHH�RXU�SODFH� LQ� WKDW�ZRUOG��6HOI-
DZDUHQHVV� KDV� WKH� SRWHQWLDO� WR� GHHSHQ� RXU�
YDOXHV� DQG� WR� KHOS� XV�PDNH� RXU� YDOXHV� OLYH�
WKURXJK�RXU�DFWLRQV� 

 
5HJDUGOHVV� RI� KRZ� YDOXHV� DUH� IRUPHG�� WKH\� DUH�
WKH� IRXQGDWLRQ� IRU� WKH� FKRLFHV� ZH� PDNH� LQ� RXU�
OLYHV��:KHWKHU�WKH\�DUH�YDOXHV�WKDW�ZHUH�WDXJKW�WR�
XV� DQG� HPEUDFHG� ZLWKRXW� TXHVWLRQ�� RU� ZKHWKHU�
WKH\� DUH� WKH� SURGXFW� RI� FRQVFLRXV� WKRXJKW� DQG�
GHHS� VRXO� VHDUFKLQJ�� WKH\� DIIHFW� RXU� GHFLVLRQV��
:KHWKHU� ZH� XVH� WKHP� ZLWK� LQWHQWLRQ� RU� E\� GH�
IDXOW��WKH\�DUH�D�IDFWRU�LQ�PRVW�RI�WKH�FKRLFHV�ZH�
PDNH� 
 
&KRLFHV�WKDW�DUH�FRQJUXHQW�ZLWK�RXU�SHUVRQDO�YDO�
XHV� KDYH� D� GLIIHUHQW� TXDOLW\� WR� WKHP�� RQ� VRPH�
OHYHO��ZH�IHHO�EHWWHU�DERXW�WKRVH�FKRLFHV��,I�D�IDLU�
IHH�LV�RQH�WKDW�WKH�SDWLHQW�SD\V�ZLWK�JUDWLWXGH�DQG�
DSSUHFLDWLRQ�� LW� PXVW� EH� WKH� UHVXOW� RI� D� YDOXHV�
FODULILFDWLRQ�SURFHVV� 
 

&R-'LVFRYHULQJ 
9DOXHV 

 

W KLOH�VRPH�SHRSOH�KDYH�JLYHQ�D�ORW�RI�FRQ�
VFLRXV� WKRXJKW� WR� WKHLU� YDOXHV�� PDQ\� JR�

WKURXJK� OLIH� PDNLQJ� GHFLVLRQV� ZLWK� YHU\� OLWWOH�
WKRXJKW�DV�WR�KRZ�WKRVH�FKRLFHV�ILW�ZLWK�WKHLU�YDO�
XH� V\VWHP�� 7KDW� PD\� EH� SDUWLFXODUO\� WUXH� DERXW�
FKRLFHV� WKH\� KDYH� PDGH� DERXW� GHQWLVWU\�� 7KDW�

GRHV�QRW�PHDQ�WKHLU�YDOXHV�GR�QRW�LQIOXHQFH�WKHLU�
FKRLFHV��RQO\�WKDW�LW�LV�KDV�QRW�EHHQ�DQ�LQWHQWLRQDO�
SURFHVV�IRU�WKHP� 
 
9DOXHV�FODULILFDWLRQ� LQ�GHQWLVWU\� LV�VLPSO\�D�SUR�
FHVV� E\� ZKLFK� SDWLHQWV� EHFRPH� PRUH� FRQVFLRXV�
RI�WKHLU�SHUVRQDO�YDOXHV�DQG�KRZ�WKHLU�GHQWDO�FDUH�
ILWV� LQWR�WKDW�YDOXH�V\VWHP��2QH�RI�WKH�ZD\V�\RX�
FDQ�SDUWLFLSDWH�LQ�WKDW�SURFHVV�LV�WR�OHDUQ�WR�OLVWHQ�
IRU�YDOXHV�DQG�RIIHU�IHHGEDFN�DV�WR�ZKDW�\RX�DUH�
KHDULQJ�� ,Q� WKDW� SURFHVV� RI� FR-GLVFRYHULQJ� YDO�
XHV�� \RX� OHDUQ� DERXW� SDWLHQWV� DV� WKH\� OHDUQ�
DERXW� WKHPVHOYHV�� ,W� LV� D� FRQFXUUHQW� OHDUQLQJ�
SURFHVV��DQG� LW�PD\�EH� OHVV� FRPSOLFDWHG� WKDQ� LW�
VRXQGV�� 
 
7KLQN�EDFN�WR�D�UHFHQW�FRQYHUVDWLRQ�\RX�KDG�ZLWK�
D� QHZ� SDWLHQW� LQ� \RXU� SUDFWLFH�� :KDW� GLG� \RX�
OHDUQ�DERXW�ZKDW�LV� LPSRUWDQW�WR�WKDW�SDWLHQW��QRW�
MXVW�LQ�UHJDUG�WR�GHQWLVWU\��EXW�LQ�KLV�RU�KHU�OLIH�LQ�
JHQHUDO"� $VN� \RXU� WHDP� PHPEHUV� ZKDW� WKH\�
OHDUQHG�DERXW�ZKDW�LV�LPSRUWDQW�WR�KLP��%DVHG�RQ�
WKLQJV� KH� VDLG�� FKDQFHV� DUH� \RX� ZLOO� EH� DEOH� WR�
QDPH�D�IHZ�WKLQJV�WKDW�\RX�WKLQN�DUH�LPSRUWDQW�WR�
KLP�� IDPLO\�� KHDOWK�� HGXFDWLRQ�� DQG�RU� UHODWLRQ�
VKLSV� PLJKW� KDYH� EHHQ� PHQWLRQHG�� 7KDW� LV� WKH�
EHJLQQLQJ�RI�FR-GLVFRYHULQJ�YDOXHV�� 
 
7KH� QH[W� WLPH� \RX� VHH� WKDW� QHZ� SDWLHQW� WU\� IRO�
ORZLQJ� XS� RQ�ZKDW� \RX� WKLQN� \RX� OHDUQHG�� <RX�
PLJKW�DVN�D�TXHVWLRQ�OLNH�� 
 

³7KH� ODVW� WLPH� \RX� ZHUH� LQ�� \RX� PHQ�
WLRQHG� WKDW� \RX� ZRUN� RXW� UHJXODUO\� DQG�
WU\� WR� ZDWFK� \RXU� GLHW�� 0U�� *UHHQ�� ,W�
VRXQGV� OLNH� \RXU� KHDOWK� LV� SUHWW\� LP�
SRUWDQW�WR�\RX��LV�LW"´ 

 
,I�KH�DJUHHV� WKDW� LW� LV��\RX�PLJKW� IROORZ-XS�ZLWK�
DQRWKHU�TXHVWLRQ��VXFK�DV� 
 

³+RZ� GLG� \RX� FRPH� WR� WKDW� GHFLVLRQ� WR�
PDNH� H[HUFLVH� D� UHJXODU� SDUW� RI� \RXU�
OLIH"´ 

 
$V�\RXU�SDWLHQW�GHVFULEHV�ZKDW�PRWLYDWHG�KLP�WR�
VWDUW� H[HUFLVLQJ� DQG� ZKDW� VWUDWHJLHV� KH� XVHG� WR�
LQFRUSRUDWH� LW� LQWR� KLV� OLIH�� \RX�ZLOO� EH� OHDUQLQJ�
DERXW�KLV�YDOXHV�LI�\RX�OLVWHQ�FDUHIXOO\��$QG�DV�KH�
GHVFULEHV� WKDW� SURFHVV� IRU� \RX�� KH� PD\� EHFRPH�
FOHDUHU�DERXW�KLV�YDOXH�IRU�KHDOWK�DQG�WKH�SULFH�KH 
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KDV�FKRVHQ�WR�SD\�IRU�LW� 
 
(YHQ� LI� WKH�YDOXH� LV� OHVV� UHODWHG� WR�GHQWLVWU\�� WKH�
FRQYHUVDWLRQ�LV�LPSRUWDQW��,�PD\�QRW�NQRZ�KRZ�D�
SDUWLFXODU�YDOXH�D�SDWLHQW�KDV�FRXOG�EH�UHODWHG�WR�
WKHLU� FKRLFHV� LQ� GHQWLVWU\�� EXW� WKH� PRUH� ,� NQRZ�
DERXW�WKDW�YDOXH�DQG�ZKDW�LW�PHDQV�WR�WKDW�SHUVRQ��
WKH�PRUH�SUHSDUHG�,�DP�WR�KHOS�KLP�RU�KHU�ZRUN�
WKURXJK�DQ\�YDOXHV�FRQIOLFWV�ZKLFK�PD\�FRPH�XS��
,I� D� SDWLHQW� WDONV� DERXW� KHU� FKLOGUHQ� ZKR� DUH� LQ�
SULYDWH� VFKRRO�� WKDW�PD\� LQGLFDWH� D� VWURQJ� YDOXH�
IRU� IDPLO\� RU� HGXFDWLRQ�� ,� ZRXOG� ZDQW� WR� OHDUQ�
PRUH� 
 

5HODWLRQVKLS 
%XLOGLQJ�7DNHV�7LPH 

 

T R�EH�NQRZQ�RQ�WKH�OHYHO�RI�\RXU�YDOXHV�HQ�KDQFHV� WUXVW�� ,I� ,� EHOLHYH� WKDW� \RX� WUXO\� XQ�
GHUVWDQG�ZKDW�LV� LPSRUWDQW�WR�PH�� ,�DP�PRUH�LQ�
FOLQHG� WR� WUXVW� WKDW� \RXU� UHFRPPHQGDWLRQV� WDNH�
P\�YDOXHV�LQWR�FRQVLGHUDWLRQ�� 
 
(YHQ� LI� WKHUH� LV� D� YDOXHV� FRQIOLFW� EHWZHHQ� GHFL�
VLRQV��,� WUXVW� WKDW�\RX�PDNH�WKH�UHFRPPHQGDWLRQ�
ZLWK� DQ� XQGHUVWDQGLQJ� RI� WKH� FRQIOLFW� LW� PD\�
FDXVH��,�WUXVW�WKDW�\RXU�UHFRPPHQGDWLRQV�DUH�WUXO\�
PDGH�LQ�P\�EHVW�LQWHUHVW�LQ�WKH�EURDGHVW�VHQVH��,�
EHOLHYH�WKDW�\RX�DUH�WDNLQJ�LQWR�FRQVLGHUDWLRQ�QRW�
MXVW�ZKDW�LV�EHVW�IRU�WKH�GLVHDVH�,�KDYH��EXW�ZKDW�
LV�EHVW�IRU�PH� 
 
&R-GLVFRYHULQJ� YDOXHV� LV� QRW� D� TXLFN� IL[�� EXW� D�
SURFHVV� WKDW� RFFXUV� RYHU� WLPH�� ,W� LV� QRW� D� VDOHV�
WHFKQLTXH�� EXW� D� UHODWLRQVKLS-EXLOGLQJ� SUDFWLFH��
&HUWDLQO\�� DV� \RX� OHDUQ� WR� OLVWHQ� IRU� YDOXHV�� \RX�
PD\� ILQG� WKDW� \RX� GHYHORS� GHHSHU� UHODWLRQVKLSV�
PRUH�TXLFNO\��EXW�LI�VSHHG�LV�WKH�JRDO��\RX�DUH�QRW�
OLNHO\�WR�EH�VXFFHVVIXO� 
 
6XFFHVVIXO�FR-GLVFRYHU\�UHTXLUHV�D�ZLOOLQJQHVV�WR�
SURFHHG� DW� D� SDFH� DSSURSULDWH� WR� WKH� LQGLYLGXDO�
QHHGV� RI� WKH� SDWLHQW�� ZLWK� D� EHOLHI� WKDW� WKH� ILQH�
GHQWLVWU\�\RX�RIIHU�LV�FRQJUXHQW�ZLWK�RWKHU�YDOXHV�
\RXU�SDWLHQWV�KROG�GHDU��,W�LV�QRW�GHVLJQHG�WR�MXVW�
³VHOO� WKH� FDVH�´� EXW� WR� IRVWHU� UHODWLRQVKLSV� LQ�
ZKLFK� SHRSOH� SD\� IRU� \RXU� FDUH� ZLWK� JUDWLWXGH�
DQG�DSSUHFLDWLRQ� 

$SSO\�<RXU 
.QRZOHGJH 

 

W H� KDYH� H[SORUHG� WKH� ZD\� \RXU� SHUVRQDO�YDOXHV� DQG� SURIHVVLRQDO� DWWLWXGHV� DQG� EH�
OLHIV� DERXW� GHQWLVWU\� FRQWULEXWH� WR� WKH� IHHV� \RX�
HVWDEOLVK��:H�KDYH�ORRNHG�DW�WKH�ZD\�SDWLHQWV�VHH�
WKH� GHFLVLRQV� WKH\� PXVW� PDNH� DERXW� GHQWLVWU\��
+RZ�FDQ�\RX�QRZ�³$SSO\�<RXU�.QRZOHGJH�´�WKH�
ILQDO� DUP� RI� 'U�� 3DQNH\¶V� FURVV�� WR� VHWWLQJ� DQG�
DUWLFXODWLQJ�\RXU�IHHV" 
 

'HYHORS�WKH�6HUYLFH� 
 

F LUVW�� GHYHORS� WKH� VHUYLFH�� ,Q� RUGHU� WR� KDYH�\RXU� IHHV�DFFHSWHG��\RX�PXVW�EH�DEOH� WR�DU�
WLFXODWH� WKHP�ZLWK�FRQILGHQFH� WKDW�\RX�FDQ�PHHW�
\RXU�SDWLHQWV¶�H[SHFWDWLRQV��<RX�PXVW�NQRZ�WKDW�
\RX�³KDYH�LW�RQ�WKH�VKHOI�´�DV�'U��3DQNH\�XVHG�WR�
VD\��$V�\RX�OHDUQ�WR�VHH�FOLQLFDO�VLJQV�DQG�V\PS�
WRPV��HQKDQFH�\RXU�DELOLW\�WR�GLDJQRVH�DQG�WUHDW�
PHQW� SODQ�� DQG� GHYHORS� \RXU� FOLQLFDO� VNLOOV�� WKH�
YDOXH�RI�\RXU�VHUYLFH�JURZV�� 
 
I�\RX�FRQFXUUHQWO\�GHYHORS�\RXU�DELOLW\� WR� OLVWHQ�
WR�\RXU�SDWLHQWV��WR�FRQQHFW�ZKDW�\RX�KDYH�WR�RI�
IHU� ZLWK�ZKDW� LV� LPSRUWDQW� WR� WKHP�� DQG� WR� FDUH�
IRU�WKHP�ZLWK�UHVSHFW�DQG�FRPSDVVLRQ��WKH�YDOXH�
RI� \RXU� VHUYLFH� JURZV� H[SRQHQWLDOO\�� %XW� ,� EH�
OLHYH� WKDW� KDYLQJ� LW� RQ� WKH� VKHOI� JRHV� EH\RQG�
OHDUQLQJ� WKH� VNLOOV�� LW� DOVR� UHTXLUHV� GHYHORSLQJ�
FRQILGHQFH�LQ�WKRVH�VNLOOV��,W�WDNHV�WLPH�DQG�SUDF�
WLFH� WR� GHYHORS� WKDW� FRQILGHQFH�� DQG� \RXU� IHHV�
VKRXOG�UHIOHFW�ZKHUH�\RX�DUH�RQ�ERWK�VFDOHV� 
 
$YRLG� VHWWLQJ� IHHV� EDVHG� RQ�ZKDW� VRPHRQH� HOVH�
WKLQNV�\RX�VKRXOG�EH�SDLG��6HW�\RXU�IHHV�RQH�SHU�
VRQ� DW�D� WLPH�� ,I� \RX�PXVW�� RIIHU� D� VHUYLFH� DW� QR�
IHH�WR�VRPHRQH�\RX�EHOLHYH�KDV�WKH�DELOLW\�WR�DS�
SUHFLDWH�\RXU�FDUH�� 
 
$V�\RX�WDNH�ZKDW�\RX�KDYH�RQ�WKH�VKHOI�DQG�SXW�LW�
LQWR� SUDFWLFH�� \RX� ZLOO� EHFRPH� PRUH� FRQILGHQW��
ERWK� LQ� \RXU� DELOLW\� WR� GR� WKH�ZRUN� DQG� LQ� \RXU�
DELOLW\� WR� KHOS� \RXU� SDWLHQWV� YDOXH� WKH�ZRUN��$V�
WKHLU�DSSUHFLDWLRQ�LV�H[SUHVVHG�DQG�\RXU�H[SHUWLVH�
JURZV��VR�ZLOO�\RXU�FRQILGHQFH��DQG�\RX�ZLOO�HDV�
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LO\�DGMXVW� WKH�IHHV�DSSURSULDWHO\��RQH�SHUVRQ�DW�D�
WLPH� 
 

&R-'LVFRYHU�&OLQLFDO 
)LQGLQJV 

 

W H� VSRNH� HDUOLHU� RI� FR-GLVFRYHULQJ� YDOXHV��
EXW�,¶G� OLNH� WR�DVN�\RX� WR� WKLQN�DERXW�FR-

GLVFRYHU\�LQ�EURDGHU�WHUPV��:LWK�QHZ�SDWLHQWV�WR�
\RXU� SUDFWLFH�� ZLWK� UHJXODUO\� VFKHGXOHG� K\JLHQH�
SDWLHQWV��DQG�ZLWK�WKRVH�\RX�VHH�IRU�HPHUJHQFLHV��
\RX� FDQ� SUDFWLFH� FR-GLVFRYHU\�� <RX� FDQ� FR-
GLVFRYHU� YDOXHV�� FOLQLFDO� FRQGLWLRQV�� FDXVHV� RI�
GLVHDVH��DQG�HYHQ�WUHDWPHQW�SODQV��7KH�DUW�RI�FR-
GLVFRYHU\�LV�WKH�NH\�WR�WUHDWPHQW�DFFHSWDQFH� 
 
3DWLHQWV� PXVW� IXOO\� XQGHUVWDQG� ZKDW� LV� EHIRUH�
WKH\� FDQ� EHJLQ� WR� DSSUHFLDWH� ZKDW� LV� SRVVLEOH��
'HQWLVWV�KDYH�EHHQ�WUDLQHG�WR�EH�SUREOHP�VROYHUV�
DQG� FDQ� EHFRPH� VR� LQWHUHVWHG� LQ� VROYLQJ� WKH�
FOLQLFDO� ULGGOH� WKDW� WKH\� JHW�ZD\� DKHDG�RI� WKHLU�
SDWLHQWV� LQ� WKH� SURFHVV��:KHQ�\RX� FDQ� OHDUQ� WR�
VORZ�GRZQ� WKH�SURFHVV�� \RX�ZLOO� DOORZ�\RXU�SD�
WLHQWV�WR�WDNH�RZQHUVKLS�IRU�WKHLU�SUREOHPV�� ,�DP�
QRW� VXJJHVWLQJ� \RX� GHOD\� JLYLQJ� SDWLHQWV� LQIRU�
PDWLRQ� DERXW� ZKDW� LV� SUHVHQW� LQ� WKHLU� PRXWKV�� ,�
DP�VXJJHVWLQJ�WKDW�\RX�GR�WKDW�LQ�D�ZD\�WKDW�HQ�
JDJHV�WKHP�LQ�WKH�SURFHVV� 
 
)LQG�ZD\V�IRU�\RXU�SDWLHQWV�WR�VHH��IHHO��DQG�KHDU�
ZKDW� \RX� GR�� 8VH� D� FDPHUD�� [-UD\V�� PRGHOV�� D�
KDQG�PLUURU�—�ZKDWHYHU�LW�WDNHV�WR�HQJDJH�WKHP�
LQ�WKH�SURFHVV��8VH�WKRVH�WRROV�HYHU\�WLPH�\RX�DUH�
ORRNLQJ� LQ� WKHLU� PRXWKV� DW� HYHU\� K\JLHQH� YLVLW��
QRW� MXVW� IRU� QHZ�SDWLHQW� H[DPV�� 3D\� DWWHQWLRQ� WR�
KRZ� \RXU� SDWLHQWV� UHVSRQG�� &KDQJH� \RXU� DS�
SURDFK�LI�RQH�WRRO�LV�QRW�ZRUNLQJ� 
 
$VN� \RXU� SDWLHQWV� TXHVWLRQV� DERXW� ZKDW� WKH\�
NQRZ� DERXW� KRZ� SUHVHQW� FRQGLWLRQV� RFFXUUHG��
DQG�DVN�DV� LI�\RX�H[SHFW�DQ�DQVZHU��*LYH�WKHP�
WLPH�WR�WKLQN�DERXW�LW��+HOS�WKHP�GHYHORS�D�SUR�
FHVV�IRU�ILJXULQJ�RXW�ZKDW�JRW�WKHP�WR�ZKHUH�WKH\�
DUH� WRGD\� DQG� WR� PRQLWRU� KRZ� WKHLU� PRXWKV� DUH�
FRQWLQXLQJ�WR�FKDQJH� 
 

 
,W� LV� QRW� HQRXJK� IRU� WKHP� WR� MXVW� VHH� LQIODPPD�
WLRQ��ZHDU�SDWWHUQV��RU�RSHQLQJV�DURXQG�WKH�HGJHV�
RI� ROG� ILOOLQJV�� 3DWLHQWV� QHHG� WR� XQGHUVWDQG�ZK\�
WKDW�LV�D�SUREOHP�IRU�WKHP��$���PP��SRFNHW�RQO\�
KDV�UHOHYDQFH�WR�D�SDWLHQW�LI�KH�RU�VKH�XQGHUVWDQGV�
WKH�VLJQLILFDQFH�RI�D���PP��SRFNHW�DQG�DQ���PP��
SRFNHW�� 7KH\� QHHG� VRPH� EDVLV� IRU� FRPSDULVRQ��
VRPH�XQGHUVWDQGLQJ�RI�ZKDW�\RX�ZRXOG�H[SHFW�WR�
VHH��ZKDW�LW�ORRNV�OLNH�ZKHQ�LW�LV�KHDOWK\� 
 
3DWLHQWV� FDQ� DOVR� OHDUQ� PXFK� DERXW� HVWKHWLFV��
+HOS� WKHP� XQGHUVWDQG�ZKDW� JRHV� LQWR� DQ� DWWUDF�
WLYH�VPLOH��+HOS�WKHP�EHFRPH�PRUH�GLVFULPLQDW�
LQJ� LQ� ZKDW� WKH\� DUH� VHHLQJ�� +HOS� WKHP� XQGHU�
VWDQG� WKH� HVWKHWLF� LPSOLFDWLRQV� RI� XQKHDOWK\� VRIW�
WLVVXH�RU�RI�WKH�ORQJ-WHUP�HVWKHWLF�LPSOLFDWLRQV�RI�
ORVLQJ� SRVWHULRU� WHHWK�� +HOS� WKHP� VHH� VXEWOH�
FKDQJHV�\RX� DUH� VHHLQJ� DV�\RX� VHH� WKHP��,I� \RX�
VWD\� IRFXVHG� RQ� D� PRUH� FRPSUHKHQVLYH� DS�
SURDFK�� \RXU� SDWLHQWV� ZLOO� EHJLQ� WR� WKLQN� LQ�
WKRVH� WHUPV� DV� ZHOO�� ,I� WKH\�DUH�QRW� UHVSRQGLQJ��
UHVLVW� JLYLQJ� WKHP� VROXWLRQV�� 7DNH� WKH� WLPH� WR�
ILQG� D�ZD\� WR�KHOS� WKHP�FRQQHFW�ZLWK�ZKDW�\RX�
DUH�GLVFRYHULQJ�WRJHWKHU� 
 

%XLOG�$SSUHFLDWLRQ 
 

I I� \RX� ZDQW� SDWLHQWV� WR� DSSUHFLDWH� \RXU� FDUH��WKH\�PXVW� ILUVW� DSSUHFLDWH� WKH� VLJQLILFDQFH� RI�
WKH�H[LVWLQJ�FRQGLWLRQV��7KHUH�LV�D�GLIIHUHQFH�EH�
WZHHQ�JUDWLWXGH�DQG�DSSUHFLDWLRQ��7KH�$PHULFDQ�
+HULWDJH� 'LFWLRQDU\� GHILQHV� JUDWLWXGH� DV�
³WKDQNIXO�´� 7KH� GHILQLWLRQ� IRU� DSSUHFLDWLRQ�� RQ�
WKH�RWKHU�KDQG��LV�³UHFRJQLWLRQ�RI�WKH�TXDOLW\��VLJ�
QLILFDQFH�RU�PDJQLWXGH�RI�́ �,W� LPSOLHV�WKH�DELOLW\�
WR�GLVFULPLQDWH��<RX�FDQ�KHOS�LQFUHDVH�WKDW�DELOLW\�
IRU�\RXU�SDWLHQWV� 
 
7KH� SURFHVV� RI� FR-GLVFRYHU\� LV� GHVLJQHG� WR�KHOS�
WKH� SDWLHQW� PRUH� IXOO\� DSSUHFLDWH� WKH�PDJQLWXGH�
DQG� WKH� VLJQLILFDQFH� RI� WKH� H[LVWLQJ� FRQGLWLRQV��
%\�FR-GLVFRYHULQJ�ERWK�YDOXHV�DQG�ILQGLQJV��ZH�
OHDUQ� ZLWK� RXU� SDWLHQWV� DERXW� ZKDW� LV� SUHVHQW��
ZK\� ZH� WKLQN� LW� LV� VLJQLILFDQW�� DQG� KRZ� LW� ILWV�
ZLWK�ZKDW� LV� LPSRUWDQW� WR� WKHP��,W� LV�QRW�VRPH�
WKLQJ�ZH�KDYH�WR�RUFKHVWUDWH��LW�LV�DQ�RXWFRPH�RI�
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WKH�SURFHVV�� 
 
(YHQ� DIWHU� WKH� SDWLHQW� KDV� DFFHSWHG� WUHDWPHQW�� LW�
LV� LPSRUWDQW� WR� FRQWLQXH� WR� EXLOG� DSSUHFLDWLRQ��
7KH�FR-GLVFRYHU\�SURFHVV�FRQWLQXHV�DW�HYHU\�VWHS�
RI�WKH�SURFHVV�� 
 
+HOS� \RXU� SDWLHQWV� XQGHUVWDQG�ZKDW� \RX� DUH� GR�
LQJ�DQG�ZK\��QRW�LQ�KLJKO\�WHFKQLFDO�WHUPV�EXW�LQ�
WKH�FRQWH[W�RI�KRZ�ZKDW�\RX�DUH�OHDUQLQJ�LV�LP�
SRUWDQW� WR� WKHP��&KHFN� LQ�ZLWK� WKHP�DV� WR�KRZ�
WKH\� DUH� H[SHULHQFLQJ� WKH�SURFHVV� DQG�ZKDW� \RX�
FDQ�GR�WR�PDNH�LW�EHWWHU�IRU�WKHP��+HOS�WKHP�VHH�
VXEWOH� FKDQJHV� DV� WKH\� RFFXU� ZLWK� SKRWRJUDSKV�
DQG�PRGHOV�DV�UHIHUHQFH�SRLQWV� 
 
,W� LV� ZHOO� NQRZQ� LQ� GHQWLVWU\� WKDW� 'U�� 3DQNH\�
VRPHWLPHV� GLG� QRW� TXRWH� D� IHH� XQWLO� DIWHU� WKH�
WUHDWPHQW�ZDV�FRPSOHWH��,�GRQ¶W�UHFRPPHQG�LW�DV�
D� EXVLQHVV� SUDFWLFH�� EXW� FRQVLGHU� IRU� D� PRPHQW�
KRZ�\RXU�SUDFWLFH�ZRXOG�EH�GLIIHUHQW� LI�\RX�GLG�
QRW�DJUHH�RQ�D� IHH�XQWLO� DIWHU� WKH�FDVH�ZDV�FRP�
SOHWH��,�VXVSHFW�\RX�ZRXOG�GR�WKH�IROORZLQJ� 
 
¨ 0DNH� VXUH� \RX� FDQ� GHOLYHU� WKH� YDOXH� EHIRUH�

\RX�EHJLQ��LQ�WHUPV�RI� 
- &OLQLFDO�VNLOOV�UHTXLUHG� 
- $SSURSULDWH�WLPH�DOORZHG�IRU�HDFK�SURFH�

GXUH�WR�DFKLHYH�WKH�GHVLUHG�UHVXOW�ZLWK�
PLQLPXP�LQWHUUXSWLRQ� 

- 6WDII�VXSSRUW�WR�IRFXV�RQ�DQG�DWWHQG�WR�DOO�
WKH�SDWLHQW¶V�QHHGV� 

¨ 0DNH�VXUH�\RX�NQRZ�\RXU�SDWLHQW�ZHOO��\RX�
ZRXOG� QRW� EHJLQ� WUHDWPHQW� ZLWKRXW� D� VWURQJ�
FRQQHFWLRQ�ZLWK�WKH�SDWLHQW� 

¨ 0DNH�VXUH�WKH�SDWLHQW�DSSUHFLDWHV�WKH�VLJQLIL�
FDQFH�RI�WKH�SUREOHP�DQG�ZDQWV�WR�VROYH�WKH�
SUREOHP� 

¨ 'R�HYHU\WKLQJ�\RX�FRXOG�GR�GXULQJ�WUHDWPHQW�
WR� KHOS� WKH� SDWLHQW� IHHO� JRRG� DERXW� KLV�KHU�
GHFLVLRQ�WR�SURFHHG�ZLWK�WKH�WUHDWPHQW�SODQ� 

 
$VN�\RXUVHOI�KRZ�\RX�FDQ�HQKDQFH�\RXU�DELOLW\�
WR�GR�DOO�WKRVH�WKLQJV�EHIRUH�\RX�TXRWH�D�IHH��$W�
WKH� EHJLQQLQJ� RI� WKLV� QHZVOHWWHU�� ,� TXRWHG� FRP�
PHQWV�IURP�RXU�SDWLHQWV�WKDW�ZH�KDYH�DOO�KHDUG�DW�
RQH�WLPH�RU�DQRWKHU��:KLOH�HDFK�FRPPHQW�LV�IUXV�
WUDWLQJ�WR�XV��LW�FDQ�EULQJ�VRPH�FODULW\�DV�DQ�LQGL�
FDWLRQ�WKDW�ZH�PD\�EH�KDYLQJ�WKH�ZURQJ�FRQYHU�
VDWLRQ�ZLWK� WKH� SDWLHQW� DW� WKDW� WLPH��7KRVH� FRP�

PHQWV� DUH� OLNHO\� HYLGHQFH� WKDW� WKH� SDWLHQW� GRHV�
QRW�\HW�DSSUHFLDWH�WKH�VLJQLILFDQFH�RI�WKH�SUREOHP�
HQRXJK� WR�EH� LQWHUHVWHG� LQ�VROYLQJ� LW�� ,W¶V�QRW�DOO�
DERXW�WKH�PRQH\��LW�LV�MXVW�WRR�VRRQ�WR�EH�WDONLQJ�
DERXW�IHHV� 

 

'LIILFXOW 
&RQYHUVDWLRQV 

 

I W� LV� LPSRUWDQW� WR� UHFRJQL]H� WKDW� DOO� FRQYHUVD�
WLRQV� UHJDUGLQJ� PRQH\� DUH� DERXW� PRUH� WKDQ�

MXVW� WKH� PRQH\�� :KHWKHU� \RX� DUH� WDONLQJ� ZLWK�
\RXU�WHDP�RU�\RXU�SDWLHQWV��NHHS�LQ�PLQG�WKDW�LW�LV�
QR�PRUH�³DOO�DERXW�WKH�PRQH\´�IRU�WKHP�WKDQ�LW�LV�
IRU�\RX��&RQYHUVDWLRQV�DERXW�PRQH\��ZKHWKHU�ZH�
OLNH� LW� RU� QRW�� KDYH� DQ� HOHPHQW� RI� LQWLPDF\� WR�
WKHP��:KHQ�\RX�WDON�ZLWK�PHPEHUV�RI�\RXU�WHDP�
DERXW�FRPSHQVDWLRQ��\RX�DUH�GHDOLQJ�ZLWK�LVVXHV�
DERXW�KRZ�PXFK�WKH\�DUH�DSSUHFLDWHG��:KHQ�\RX�
WDON�ZLWK�\RXU�SDWLHQWV�DERXW�IHHV�IRU�GHQWDO�FDUH��
WKH\�DUH�RIWHQ�DVNLQJ�WKHPVHOYHV�LI�WKH\�DUH�ZRU�
WK\�RI�VXFK�DQ�LQYHVWPHQW� 
 
:KHQ� \RX� VHW� \RXU� IHHV�� \RX� DUH� GHDOLQJ� ZLWK�
TXHVWLRQV�DERXW�\RXU�RZQ�ZRUWK��QRW�MXVW�WKH�YDO�
XH�RI�\RXU�VHUYLFHV��<RX�FDQ¶W�NQRZ�DOO�WKH�LVVXHV�
WKDW�DUH�SUHVHQW� LQ� WKH�URRP�ZKHQ�\RX� WDON�ZLWK�
VRPHRQH�DERXW�PRQH\��EXW�\RX�FDQ�EH�VHQVLWLYH�
WR�WKHP�� 
 
<RX�PXVW� VHW� \RXU� IHHV� EDVHG� RQ�ZKDW� \RX� EH�
OLHYH�\RX�GHVHUYH�WR�UHFHLYH�IRU�WKH�FRPPLWPHQW�
\RX� DUH� PDNLQJ�� UHPHPEHULQJ� WKDW� ZKLOH� \RX�
PD\�EH�GHVHUYLQJ�RI� WKDW� IHH��\RX�DUH�QRW� HQWL�
WOHG�WR�LW��<RXU�SDWLHQWV�GHFLGH�WKDW��$V�\RX�PRYH�
IURP�D�SRVLWLRQ�RI�HQWLWOHPHQW�WR�RQH�RI�JUDWLWXGH�
DQG� DSSUHFLDWLRQ�� LW� LV�PRUH� OLNHO\� WKDW� \RXU� SD�
WLHQWV�ZLOO�JR�WR�WKDW�SODFH�ZLWK�\RX� 
 
$V� ,�ZDV�ZRUNLQJ� RQ� WKLV� LVVXH� RI�3UDFWLFH� 5H�
QHZDO�� ,� UHFHLYHG� D� OHWWHU� IURP� P\� JRRG� IULHQG�
'U��5LFK�*UHHQ��,W�VHHPV�KH�ZDV�UHIOHFWLQJ�RQ�KLV�
RZQ� H[SHULHQFH� LQ� ZRUNLQJ� WKURXJK� WKHVH� GLIIL�
FXOW�LVVXHV� 
 

³$V�,�VWUXJJOHG�WR�OHDUQ�QHZ�VNLOOV��RQH�
WKLQJ� EHFDPH� DPD]LQJO\� FOHDU�� $V� RXU�
SDWLHQWV� FRPH� WR� XV�� FRQILGHQW� LQ� WKH�
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FDUH�WKH\�UHFHLYH��WKH�WUXVW�WKH\�WUDQVIHU�
WR� XV� LV� LQFUHGLEOH�� ,� IRXQG�P\VHOI� DF�
NQRZOHGJLQJ��RXW�ORXG��WKLV�WUXVW�WUDQV�
IHU� RI� P\� SDWLHQWV� DQG� DQ� LQWHUHVWLQJ�
WKLQJ� KDSSHQHG�� WKH\� EHJDQ� WR� ³SD\´�
ZLWK�JUDWLWXGH�DQG�DSSUHFLDWLRQ��7R�WKH�
H[WHQW�WKDW�,�FRQYH\HG�WR�WKH�SDWLHQW��³,�
GRQ¶W�QHHG�\RXU�JUDWLWXGH�DQG�DSSUHFLD�
WLRQ�´�WKH\�GLGQ¶W�H[WHQG�LW��%XW�ZKHQ�,�
ZDV�UHDG\�WR�ULVN�P\VHOI�DQG�P\�JUDWL�
WXGH�DQG�DSSUHFLDWLRQ��WKH�SDWLHQWV�WRRN�
WKH�RSSRUWXQLW\�WR�H[SUHVV�WKHLUV�´ 

 
5LFK¶V� FRPPHQWV� UHPLQG� XV� QHYHU� WR� WDNH� IRU�
JUDQWHG� WKH� WUXVW� SHRSOH� SODFH� LQ� XV� ZKHQ� WKH\�
DJUHH�WR�RXU�WUHDWPHQW�DQG�RXU�IHHV��WR�DYRLG�DUUR�
JDQFH� LQ� IDYRU� RI� JUDWLWXGH� DQG� DSSUHFLDWLRQ��
+RZ� ZRXOG� \RXU� SUDFWLFH� EH� GLIIHUHQW� LI� \RX�
OHDUQHG� WR� H[SUHVV� \RXU� JUDWLWXGH� DQG� DSSUHFLD�
WLRQ�WR�\RXU�SDWLHQWV�ZKHQ�WKH\�SXW�WKHLU�WUXVW� LQ�
\RXU�FDUH��VNLOO��DQG�MXGJPHQW" 
 
� 
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0\�ZRUN� LV� LQIOXHQFHG� DQG� LQIRUPHG�E\� WKH�ZLVGRP�
RI�SDVW�DV�ZHOO�DV�HPHUJLQJ�QHZ�WKLQNLQJ��7KH�IROORZ�
LQJ�LV�D�OLVW�RI�VRPH�RI�WKH�VRXUFHV�,�UHIHUUHG�WR�ZKLOH�
ZULWLQJ�WKLV�LVVXH�RI�3UDFWLFH�5HQHZDO� 
 

$PHULFDQ�+HULWDJH�'LFWLRQDU\ 
 

6XFFHVVIXO�3UHYHQWDWLYH�'HQWDO�3UDFWLFHV 
 E\�%RE�%DUNOH\ 
 

)DVW�&RPSDQ\�PDJD]LQH 
 

'U��5LFK�*UHHQ 
 ZZZ�HYHUJUHHQFRQVXOWLQJJURXS�FRP 
 

$�3KLORVRSK\�RI�WKH�3UDFWLFH�RI�'HQWLVWU\ 
 E\�/�'��3DQNH\ 
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)HH�)DFWRU 
�� :KDW�LV�PRVW�LPSRUWDQW�WR�\RX�LQ�UHJDUG�WR�\RXU�SURIHVVLRQDO�HWKLFV�DQG�YDOXHV"�+RZ�

GR�\RXU�VHOI-HVWHHP�DQG�YDOXHV�SOD\�D�UROH�LQ�GHWHUPLQLQJ�KRZ�\RX�VHW�\RXU�IHHV" 

�� +RZ�GR�\RX�IHHO�DERXW�KRZ�WHDP�PHPEHUV�VKRXOG�EH�FRPSHQVDWHG"�'R�\RX�KDYH�D�
VFDUFLW\�PHQWDOLW\�DERXW�FRPSHQVDWLRQ"�$Q�DEXQGDQFH�PHQWDOLW\"� 

�� +RZ�PXFK� LQIRUPDWLRQ� LQ� WHUPV� RI� WKH� SUDFWLFH� ILQDQFHV� DUH� \RX�ZLOOLQJ� WR� VKDUH�
ZLWK�\RXU�WHDP�DQG�ZK\" 

�� :KDW�GR�\RX�WDNH�LQWR�FRQVLGHUDWLRQ�LQ�VHWWLQJ�\RXU�IHHV"�+RZ�PXFK�DUH�\RXU�IHHV�D�
UHIOHFWLRQ�RI�WKH�FDUH�\RX�SURYLGH"�7KH�VNLOO"�7KH�MXGJPHQW" 

�� 7KLQN�DERXW�D�UHFHQW�FRQYHUVDWLRQ�ZLWK���QHZ�RU�H[LVWLQJ�SDWLHQWV��DQG�ZULWH�GRZQ�
ZKDW�\RX�OHDUQHG�DERXW�ZKDW�LV�LPSRUWDQW�WR�KLP�RU�KHU�LQ�KLV�KHU�OLIH�DV�D�ZKROH��$W�
D�WHDP�PHHWLQJ�GLVFXVV�ZKDW�\RX�NQRZ�DERXW�WKRVH�SDWLHQWV��DQG�LGHQWLI\�RQH�WKLQJ�
\RX� DUH� FXULRXV� DERXW� LQ� WHUPV� RI� WKHLU� YDOXHV��:KDW� TXHVWLRQV�PLJKW� \RX� DVN� WR�
IROORZ-XS�RQ�ZKDW�\RX�EHOLHYH�\RX�KHDUG�DQG�RQ�ZKDW�\RX�ZRXOG�OLNH�WR�NQRZ"� 

�� ,GHQWLI\�RQH�WKLQJ�\RX�FDQ�GR�LQ�\RXU�SUDFWLFH�WR�HQKDQFH�\RXU�DELOLW\�WR�GHYHORS�WKH�
VHUYLFH��&KRRVH�DQ\�VHUYLFH�\RX�QRZ�RIIHU��DQG�DVN�\RXUVHOYHV�KRZ�\RX�FDQ�HQKDQFH�
WKH�YDOXH�RI�WKDW�VHUYLFH�HLWKHU�FOLQLFDOO\�RU�EHKDYLRUDOO\� 

�� &R-'LVFRYHU�&OLQLFDO�)LQGLQJV��$VN�\RXU�SDWLHQWV�TXHVWLRQV�DERXW�ZKDW�WKH\�NQRZ�
DERXW�KRZ�SUHVHQW�FRQGLWLRQV�RFFXUUHG�LQ�WKHLU�PRXWKV��,GHQWLI\�VSHFLILF�VLWXDWLRQV�LQ�
ZKLFK� \RX� FDQ� HQJDJH� SDWLHQWV�PRUH� DFWLYHO\� LQ� FOLQLFDO� FR-GLVFRYHU\��:KDW� WRROV�
ZLOO�\RX�XVH"�:KDW�TXHVWLRQV�ZLOO�\RX�DVN"� 

�� %XLOG�$SSUHFLDWLRQ��:KDW�VWHSV�ZLOO�\RX�WDNH�WR�KHOS�\RXU�SDWLHQWV�EHWWHU�XQGHUVWDQG�
WKH�VLJQLILFDQFH�RI�H[LVWLQJ�FRQGLWLRQV�LQ� WKHLU�PRXWKV"�+RZ�FDQ�\RX�FKDQJH�\RXU�
LQLWLDO�H[DP��FRQWLQXLQJ�FDUH�H[DP��DQG�HPHUJHQF\�H[DP�WR�GHYHORS�VLJQLILFDQFH�DV�
ZHOO�DV�NQRZOHGJH"�,Q�UHJDUG�WR�RQJRLQJ�WUHDWPHQW��KRZ�ZLOO�\RX�FKDQJH�ZKDW�\RX�
DUH�FXUUHQWO\�GRLQJ�WR�HQVXUH�WKDW�WKH�SDWLHQW�LV�EHWWHU�DEOH�WR�DSSUHFLDWH�WKH�³TXDOLW\��
VLJQLILFDQFH��RU�PDJQLWXGH�RI�´�WKH�VHUYLFH�\RX�DUH�SURYLGLQJ"�$VN�\RXUVHOI�KRZ�\RX�
FDQ�HQKDQFH�\RXU�DELOLW\�WR�GR�DOO�WKHVH�WKLQJV�EHIRUH�\RX�TXRWH�D�IHH� 


