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:KDW�LV�D�*URXS"�$�1HZ�/RRN�DW�7KHRU\�LQ�3UDFWLFH��(G��&KULV�2DNOH\��5HEXV�3UHVV���������������
,I�&KULV�2DNOH\��WKH�HGLWRU�RI�WKLV�FROOHFWLRQ�RI�SDSHUV�RQ�JURXS�SV\FKRWKHUDS\��LV�WR�EH�EHOLHYHG��WKLV�VHULHV�RI�SDSHUV�ZDV�FRPPLVVLRQHG�RQ�DQ�DG�KRF��DOPRVW E\�FKDQFH�EDVLV��DQG�WKH�UHVXOW�LV��D�FXULRXV�PDQLIHVWR�RI�RGG�FXOOLQJV�LQ�ZKLFK�DQ\�SXUSRUWHG�OLQNV�EHWZHHQ�WKH�FRQWULEXWRUV�ZRXOG�EH�PRUH�DQ�HIIHFW�RI�WKH�FRQWLQJHQW�UDWKHU�WKDQ�RI�DQ\�PHWLFXORXV�SODQQLQJ���7KLV�VWDWHPHQW�LV�VXUSULVLQJ��KRZHYHU��JLYHQ�WKDW�WKH�WKHPHV�WKDW�UXQ�WKURXJKRXW�WKLV�ERRN�DUH�UHPDUNDEO\�FRQVLVWHQW�DQG�WKHUH�LV�D�FHQWUDO�SUHRFFXSDWLRQ��RI�UHWXUQLQJ�WR�)UHXG�WR�H[DPLQH�KLV�LGHDV�RQ�JURXS�SV\FKRORJ\��7KH�FRQWULEXWRUV�WR�WKLV�ERRN�XVH�)UHXG�DV�D�VSULQJERDUG�WR�HQJDJH�LQ�DQ�H[SORUDWLRQ�RI�SRZHU�DQG�DXWKRULW\�LQ�WKH�JURXS�DQG�RI�WKH�PXWXDO�LGHQWLILFDWLRQV�WKDW�RFFXU�EHWZHHQ�JURXS�PHPEHUV�DQG�JURXS�FRQGXFWRU��$V�ZHOO�DV�FRPLQJ�IURP�SV\FKRDQDO\WLF�DQG�JURXS�DQDO\WLF�WUDGLWLRQV��WKH\�DOVR�LQFOXGH�D�PDQDJHPHQW�FRQVXOWDQW�DQG�D�SKLORVRSKHU�7KLV�ERRN��WKHQ��LV�ODUJHO\�D�GHEDWH�DERXW�)UHXG
V��*URXS�3V\FKRORJ\�DQG�WKH�$QDO\VLV�RI�WKH�(JR���ZLWK�VRPH�VPDOOHU�LQWHUHVW�LQ��7RWHP�DQG�7DERR��DQG��&LYLOLVDWLRQ�DQG�,WV�'LVFRQWHQWV���WKH�FRQWULEXWRUV�XVLQJ�WKHVH�WH[WV�WR�FRPSDUH�WKHP�ZLWK�PRUH�FRQWHPSRUDU\�WKHRU\��DQG�DV�D�EDVLV�RQ�ZKLFK�WR�GHYHORS�WKHLU�RZQ�LGHDV���*URXS�3V\FKRORJ\�DQG�WKH�$QDO\VLV�RI�WKH�(JR��LV�RQH�RI�WKH�QHJOHFWHG�ERRNV�RI�)UHXG
V�RHXYUH��JURXS�SV\FKRWKHUDSLVWV��LQFOXGLQJ�WKH�PDLQ�WUDGLWLRQ�RI�JURXS�SV\FKRWKHUDS\�LQ�WKH�8.��ZKLFK�LV*URXS�$QDO\VLV��KDYH�FHUWDLQO\�QHJOHFWHG�LW��7KLV�VHHPV�RGG�EHDULQJ�LQ�PLQG�WKDW�)RXONHV��WKH�IRXQGHU�RI�*URXS�$QDO\VLV��ZDV�KLPVHOI�D�)UHXGLDQ�SV\FKRDQDO\VW��+RZHYHU��WKLV��JRLQJ�EDFN�WR�)UHXG��VHHPV�WR�DOORZ�WKHVH�FRQWULEXWRUV�WR�FDOO�LQWR�TXHVWLRQ�VRPH RI�WKH�UHFHLYHG�LGHDV�DERXW�JURXS�SV\FKRWKHUDS\�DQG�WR�RIIHU�VRPH�LQWHUHVWLQJ�DQG�VHOGRP�H[SORUHG�VODQWV�RQ�WKH�JURXS�SURFHVV�
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,Q�*URXS�3V\FKRORJ\�DQG�WKH�$QDO\VLV�RI�WKH�(JR��)UHXG�DVVXPHV�WKDW�JURXS�SURFHVVHV�DULVH�GLUHFWO\�IURP�LQGLYLGXDO�SV\FKRORJ\�DQG�FDQ�EH�FRQFHSWXDOLVHG�XVLQJ�WKH�WRROV�DQG�LGHDV�XVHG�WR�H[SODLQLQJ�LQGLYLGXDO�PHQWDO�OLIH��+LV�IRFXV�LV�RQ�XQFRQVFLRXV�SURFHVVHV�LQ�JURXSV�DQG�KH�DUJXHV�WKDW�WKHVH�XQFRQVFLRXV�JURXS�IRUFHV�DUH�EDVHG�RQ�LQGLYLGXDO�XQFRQVFLRXV�HYHQWV��+H�H[WHQGV�WKLV�LGHD�E\�DOVR�FODLPLQJ�WKDW�ZH�FDQ�KDYH�QR�UHDO�XQGHUVWDQGLQJ�RI�XQFRQVFLRXV�SURFHVVHV�LQ�WKH�LQGLYLGXDO�ZLWKRXW�DOVR�WKLQNLQJ�DERXW��DQG�WDNLQJ�LQWR�DFFRXQW��WKH�JURXS�FRQWH[W��G\QDPLFV��DQG�SURFHVVHV�ZLWKLQ�ZKLFK�WKDW�LQGLYLGXDO�RSHUDWHV��7KXV�
����RQO\� UDUHO\� DQG�XQGHU� FHUWDLQ� H[FHSWLRQDO� FRQGLWLRQV� LV� LQGLYLGXDO�SV\FKRORJ\�LQ�D�SRVLWLRQ�WR�GLVUHJDUG�WKH�UHODWLRQV�RI�WKLV�LQGLYLGXDO�WR�RWKHUV�� ,Q� WKH� LQGLYLGXDO
V� PHQWDO� OLIH� VRPHRQH� HOVH� LV� LQYDULDEO\�LQYROYHG��DV�D�PRGHO��DV�DQ�REMHFW��DV�D�KHOSHU�RU�DV�DQ�RSSRQHQW��DQG�IURP�WKH�YHU\�ILUVW�LQGLYLGXDO�SV\FKRORJ\��LQ�WKLV�H[WHQGHG�EXW�HQWLUHO\�MXVWLILDEOH�VHQVH�RI�WKH�ZRUGV��LV�DW�WKH�VDPH�WLPH�VRFLDO�SV\FKRORJ\�DV�ZHOO��
/DWHU�LQ�WKH�WH[W��)UHXG�FOHDUO\�DVVHUWV�KLV�YLHZ�WKDW�JURXS�SURFHVVHV�FRPH�ILUVW��DQG�WKDW�D�IRFXV�RQ�LQGLYLGXDO�SV\FKRORJ\�LV�DQ�DUWLILFLDO�LVRODWLRQ�RI�SV\FKRORJLFDO�SURFHVVHV�WR�WKH�LQGLYLGXDO��DQG�DV�VXFK��FDQ�RQO\�JLYH�LQFRPSOHWH�XQGHUVWDQGLQJ�)UHXG
V�VWDQFH��LQ�WKLV�TXRWDWLRQ��LV�FORVH�WR�DQ�REMHFW�UHODWLRQV�SHUVSHFWLYH��ZH�DUH�LQGLVVROXEO\�OLQNHG�WR�RXU�REMHFWV��ZKLFK�GHWHUPLQH�RXU�LGHQWLILFDWLRQV��LGHDOV��DQG�WKH�VWUXFWXUH�RI�WKH�PLQG�LWVHOI��7KH�SKUDVH��WKH�JURXS�LQ�WKH�PLQG��VHHPV�WR�DGHTXDWHO\�VXPPDULVH�)UHXG
V�YLHZ��DQG�KLV�LQWHUHVW�LQ�WKLV�SDSHU�LV�WR�WU\�WR�VD\�VRPHWKLQJ�DERXW�KRZ�WKLV�JURXS�LQ�WKH�PLQG�LV�IRUPHG��KRZ�LW�LV�VWUXFWXUHG��DQG�KRZ�LW�LQIOXHQFHV�WKH�LQGLYLGXDO��7KH�FRQFHSWXDO�WRROV�WKDW�)UHXG�XVHV�WR�XQGHUVWDQG�WKHVH�SV\FKRORJLFDO�SURFHVVHV�LQFOXGH�WKH�FRQFHSW�RI�WKH�HJR�LGHDO�DQG�LGHQWLILFDWLRQ��+LV�IRFXV�LV�RQ�LGHQWLILFDWLRQV�ZLWK�WKH�IDWKHU�DV�D�PHWDSKRU�IRU�WKH�UHODWLRQVKLS�WRZDUGV�
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DXWKRULW\�DQG�KRZ�WKHVH�EHFRPH�SDUW�RI�WKH�LQWHUQDO�ZRUOG��)UHXG
V�LQWHUHVWV�DOVR�LQFOXGH�LVVXHV�RI�KRVWLOLW\�DQG�FRPSHWLWLYHQHVV�LQ�JURXSV��DQG�WKH�W\SHV�RI�LGHQWLILFDWLRQV�PDGH��SDUWLFXODUO\�WRZDUGV�JURXS�OHDGHUV��ZKR�H[LVW��DQG�DUH�UHODWHG�WR��LQ�SODFH��RI�SDUHQWDO�DXWKRULW\�ILJXUHV��)UHXG
V�FODLP�LV�WKDW�OLELGLQDO�WLHV�DUH�DW�WKH�KHDUW�RI�DQ\�JURXS�DQG�KH�HODERUDWHV�WKLV�E\�WHOOLQJ�XV�WKDW�JURXSV�DUH�KHOG�WRJHWKHU�E\�WKH�LOOXVLRQ�WKDW WKH�OHDGHU�ORYHV�DOO�JURXS�PHPEHUV�HTXDOO\��DV�D�VXEVWLWXWH�IDWKHU��7KXV��LQ�DQ\�JURXS�HDFK�JURXS�PHPEHU�LV�ERXQG�WRJHWKHU�E\�OLELGLQDO�WLHV��ILUVW�WR�WKH�OHDGHU�DQG�WKHQ�WR�RWKHU�PHPEHUV�RI�WKH�JURXS��WKDW�DUH�WLHV�RI�PXWXDO�LGHQWLILFDWLRQV�EDVHG�RQ�HDUOLHU�FKLOGKRRG�UHODWLRQVKLSV�ZLWK�SDUHQWV��7KHVH�DIIHFWLYH�WLHV�H[SODLQ�WKH�UHGXFWLRQ�RI�LQGLYLGXDO�IUHHGRP�LQ�WKH�JURXS�DQG�FKDQJHV�LQ�LQGLYLGXDO�SHUVRQDOLW\�LQ�WKH�JURXS�FRQWH[W�1RUPDQ�9HOOD
V�LQLWLDO�FKDSWHU���)UHXG�RQ�*URXSV��VHHNV�WR�LQWHJUDWH�FHQWUDO )UHXGLDQ�LGHDV��RQ�WKH�2HGLSXV�&RPSOH[�DQG�WKH�VXSHUHJR��LQWR�JURXS�WKHRU\��+LV�WKHVLV�LV�WKDW�JURXSV�DUH��DW�EDVH��SDUULFLGDO�LQ�QDWXUH��DQG�WKHVH�GHVWUXFWLYH�LPSXOVHV�DUH�RQO\�NHSW�LQ�FKHFN�E\�DXWKRULW\�DQG�LQVWLWXWLRQDOLVHG�WDERR��7KH�SUREOHP�WKHQ��LQ�JURXS�SV\FKRWKHUDS\��LV�RQH�RI�NHHSLQJ�WKHVH�SRWHQWLDOO\�GHVWUXFWLYH�IRUFHV�LQ�FKHFN�XQWLO�PRUH�PDWXUH�LGHQWLILFDWLRQV�DQG�DQ�LGHQWLILFDWLRQ�ZLWK�D�PDWXUH�JURXS�HJR�LGHDO�FDQ�EH�PDGH��9HOOD�PDNHV�WHOOLQJ�XVH�RI�JURXS�YLJQHWWHV�WR�XQGHUOLQH�KLV�DUJXPHQWV�5RELQ�&RRSHU�WKHQ�RXWOLQHV�WKH�LGHDV�RI�)RXONHV�RQ�JURXS�SV\FKRWKHUDS\�DQG�KH�LQFOXGHV�D�EULHI�ELRJUDSK\�LQFOXGLQJ�D�GLVFXVVLRQ�RI�VLJQLILFDQW�LQIOXHQFHV�RQ�WKH�GHYHORSPHQW�RI�KLV�WKHRU\��,Q�FRPPRQ�ZLWK�PRVW�SDSHUV�LQ�WKLV�FROOHFWLRQ��FRQFHSWV�DERXW�LGHQWLILFDWLRQ�LQ�JURXSV��DXWKRULW\�DQG�FRQIRUPLW\�ORRP�ODUJH�DV�SUREOHPDWLF�DUHDV�LQ�JURXS�SV\FKRWKHUDS\��)RU�H[DPSOH��)RXONHV�VD\V�WKDW�WKH�WHQGHQF\�WR�PDNH�WKH�WKHUDSLVW�LQWR�D�OHDGHU�LV�RQH�RI�WKH�JUHDWHVW�UHVLVWDQFHV�DQG�KH�QRWHG��LQ�KLV�ZULWLQJV��WKH�WHQGHQF\�RI�WKH�JURXS�WR�GR�DQG�VD\�ZKDW�WKH�WKHUDSLVW�H[SHFWV�DQG�ZDQWV�WR�KHDU��FRQVWLWXWLQJ�D�FRPSOHWH�VXEPLVVLRQ�WR�WKH�FRQGXFWRU
V�FRQVFLRXV�DQG�XQFRQVFLRXV�RSLQLRQV��&RRSHU
V�FRQFHUQ�DERXW�WKLV�LV�RQH�RI�KRZ�LW�LV�WKHQ�SRVVLEOH�IRU�WKH�FRQGXFWRU�WR�XVH�KLV DXWKRULW\�WR�ZHDQ�JURXS�PHPEHUV�DZD\�
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IURP�WKLV�DXWKRULW\��%RWK�&RRSHU�DQG�9HOOD�DUH�LQWHUHVWHG�LQ�WKH�SRZHU�RI�FRQIRUPLW\�LQ�JURXSV�DQG�ERWK�DUH�FRQFHUQHG�ZLWK�KRZ�LW�LV�SRVVLEOH�WR�FUHDWH�DQ�DQDO\WLF�JURXS�WKDW�GRHV�QRW�FRQIRUP�DQG�UHO\�RQ�WKH�OHDGHU��EXW�LV�DEOH�WR�FKDOOHQJH�DQG�WKLQN�IRU�LWVHOI�LQ�WKH�IDFH�RI�SRZHUIXO�IRUFHV�DQG�UHVLVWDQFHV�DJDLQVW�WKLV��)RU�ERWK��RQH�SDUW�RI�DQ�DQVZHU�LV�WKDW�D�JURXS�PXVW�EH�VDIH�HQRXJK�IRU�JURXS�PHPEHUV�WR�EH�DEOH�WR�GR�WKLV��DQG�DOVR�WKDW�WKH�GHYHORSPHQW�RI�DQ�LQGHSHQGHQW�WKLQNLQJ�FDSDFLW\�LV�GHSHQGHQW�RQ�D�VSHFLILF�NLQG�RI�DXWKRULW\�WDNHQ�XS�E\�WKH�JURXS�FRQGXFWRU�WKDW�HYHQWXDOO\�KHOSV�JURXS�PHPEHUV�WR�ZHDQ�WKHPVHOYHV�DZD\�IURP�WKH�DXWKRULW\�RI�WKH�WKHUDSLVW��&RRSHU�FRQYLQFLQJO\�SUREOHPDWLVHV�DUHDV�RI�JURXS�SV\FKRWKHUDS\�WKDW�KDYH�SUHYLRXVO\�WHQGHG�WR�EH�WDNHQ�DV��JLYHQV���IRU�H[DPSOH��WKH�LGHD�WKDW�JURXS�PHPEHUV��DOWKRXJK�WKH\�PD\�LQGLYLGXDOO\�GHYLDWH�IURP��KHDOWK���KDYH�DV�D�JURXS�D�GHYHORSPHQWDO�WKUXVW�WRZDUGV�UHJDLQLQJ�WKH�QRUP�0LFKDHO�+DOWRQ�UHYLHZV�WKH�LGHDV�RI %LRQ�DQG�)RXONHV��FRPSDULQJ�DQG�FRQWUDVWLQJ�WKHLU�LGHDV�DQG�SUDFWLFHV��DQG�SRLQWLQJ�WR�WKH�LPSRUWDQFH�RI�HDFK�PDQ
V�SHUVRQDO�KLVWRU\�LQ�IRUPLQJ�WKHLU�JURXS�SV\FKRORJLHV��%LRQ
V�KLVWRU\�RI�SHUVRQDO�WUDXPD��IRU�H[DPSOH��OHG�KLP�WR�DQ�LQWHUHVW�LQ�SULPLWLYH�OHYHOV�RI�H[SHULHQFH�DQG�EHKDYLRXU��ZKHUHDV�)RXONHV�YLHZHG�WKH�JURXS�DV�PRUH�RI�D�JRRG�REMHFW��DQG�ZDV�LQIOXHQFHG�E\�KLV�FODVVLFDO�)UHXGLDQ�EDFNJURXQG�DV�ZHOO�DV�LQIOXHQFHV�RXWVLGH�WKH�SV\FKRDQDO\WLF�DUHQD��,Q�FRPPRQ�ZLWK�WKH�RWKHU�SDSHUV�LQ�WKLV�FROOHFWLRQ +DOWRQ�LV�LQWHUHVWHG�LQ�WKH�UROH�DQG�SRVLWLRQ�RI�WKH�WKHUDSLVW�LQ�WKH�JURXS�DQG�WKH�G\QDPLFV�RI�WKH�WKHUDSLVW
V�DXWKRULW\�DQG�SRVLWLRQ�LQ�WKH�JURXS�FRQWH[W��+H�H[DPLQHV�2HGLSDO�G\QDPLFV�ZLWKLQ�WKH�JURXS�DQG�WDNHV�WKH�YLHZ�WKDW�WKH�FHQWUDO�FRQIOLFW�LQ�JURXS�WKHUDS\�LV�EHWZHHQ�WKH�GHVLUH�IRU��RU�WKH�IHDU�RI��DQ�H[FOXVLYH�RQH�WR�RQH�UHODWLRQVKLS�ZLWK�WKH�WKHUDSLVW��DQG�WKH�PDLQWHQDQFH�RI�D�OLQN�ZLWK�WKH�RWKHU�JURXS�PHPEHUV��+H�FRQYLQFLQJO\�DVVHUWV�WKDW�ERWK�)RXONHV�DQG�%LRQ�LGHDOLVHG�WKH�JURXS�DQG�GLG�QRW�HIIHFWLYHO\�XWLOLVH�WKH�WUDQVIHUHQFHV�ZLWKLQ�WKH�JURXS�LQ�WKHLU�WKHRULHV��7KXV��WKH\�GHQLHG�WKH�UHDOLW\�RI�JHQHUDWLRQDO�GLIIHUHQFHV�LQ�JURXS�SV\FKRWKHUDS\�DQG�WKHUHIRUH�RI�2HGLSDO�G\QDPLFV��DQG�KLV�FODLP�LV�WKDW�WKH�HVVHQWLDO�DV\PPHWU\�RI�WKH�SDUHQW�FKLOG�UHODWLRQVKLS�LV�VLGH�VWHSSHG��DQG�WKH�
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UHVXOWLQJ�HPRWLRQV�RI�GHSHQGHQF\��ULYDOU\��HQY\�DQG�MHDORXV\��+DOWRQ�DUJXHV��WKHUHIRUH��IRU�D�WKHUDSHXWLF�VWDQFH�WKDW�LV�PRUH�LQWHUSUHWDWLYHO\�DFWLYH�WKDQ�WKDW�DGYRFDWHG�E\�HLWKHU�)RXONHV�RU�%LRQ�LQ�RUGHU�IRU�JURXS�PHPEHUV�WR�EH�DEOH�WR�SURFHVV�SHUVHFXWRU\�H[SHULHQFHV�DQG�DQ[LHWLHV�DQG�LQ�RUGHU�WR�SUHYHQW�D�FXOWXUH�RI�FRPIRUWDEOH�FROOXVLRQ�IURP�GHYHORSLQJ�LQ�WKH�JURXS��,Q�DUJXLQJ�WKLV�SRVLWLRQ��KRZHYHU��KH�LV�DGYRFDWLQJ�WKH�FRQVHQVXV�RI�WKH�7DYLVWRFN�WUDGLWLRQ��ZLWK�ZKRP�KH�LGHQWLILHV��DQG�WKH�WUDGLWLRQ�LQ�ZKLFK�KH�KDV�EHHQ�WUDLQHG��DQG�KLV�HVVD\�WKHUHIRUH�SURYRNHV�WKRXJKW�DERXW�WKH�LGHQWLILFDWLRQV�DQG�HJR�LGHDOV�RI�SV\FKRWKHUDSLVWV�DQG�RXU�UHODWLRQVKLSV�WRZDUGV�RXU�RZQ�DXWKRULWLHV�.HUQEHUJ
V�SDSHU�RQ�0DVV�3V\FKRORJ\�DJDLQ GLVFXVVHV�)UHXG
V�WKRXJKWV�RQ�WKH�SV\FKRORJ\�RI�ODUJH�JURXSV�DQG�KH�UHYLHZV�PDQ\�RI�WKH�LGHDV�RXWOLQHG�LQ�HDUOLHU�VHFWLRQV�RI�WKH�ERRN��LQ�DGGLWLRQ�WR�LQWURGXFLQJ�WKH�LGHDV�RI�QHZHU�WKLQNHUV��VXFK�DV�%LRQ��&KDVVHJXHW�6PLUJHO�DQG��RI�FRXUVH��.HUQEHUJ��7KH�SRZHU�RI�WKH�JURXS�LV�D�WKHPH�WKDW�LV�VKDUHG�ZLWK�RWKHU�FRQWULEXWRUV�WR�WKLV�ERRN��WKH�IRFXV�LV�RQ�WKH�SRZHU�RI�WKH�OHDGHU�DQG�WKH�FDSDFLW\�IRU�WKH�JURXS�OHDGHU�WR�WDNH�RQ�D�SRVLWLRQ�RI�EHLQJ�D��SVHXGR�SDWHUQDO�SURPRWHU�RI�LOOXVLRQV���FRQILUPLQJ�WKH�JURXS�PHPEHUV�QDUFLVVLVWLF�ZLVK�WR�IXVH�ZLWK�WKH�JURXS�DV�DQ�HJR�LGHDO��.HUQEHUJ
V�SUHRFFXSDWLRQ�LV�RQ�WKH�SRZHU�RI�WKH�JURXS�WR�GUDZ�JURXS�PHPEHUV�LQWR�UHJUHVVLYH�IRUFHV�DQG�GHVWUXFWLYH�IRUPV�RI�UHODWLQJ��EDVHG�RQ�LGHQWLILFDWLRQV�DQG�SURMHFWLRQV�RQWR�WKH�JURXS�OHDGHU��+LV�YLHZ�RI�XQVWUXFWXUHG�JURXSV�LV�RQH�LQ�ZKLFK�D�JURXS�ZLOO�LQHYLWDEO\�GUDZ�JURXS�PHPEHUV�LQWR�SRZHUIXO�DQ[LHWLHV�DQG�UHJUHVVLYH�IRUFHV�DQG�ZKHUH�WKH�JURXS�OHDGHU�LV�D�FHQWUDO�IRUFH�LQ�FUHDWLQJ�D�JURXS�FRQWH[W�WKDW�LV�HLWKHU�SRVLWLYH�RU�QHJDWLYH��*LYHQ�WKH�GLVFXVVLRQV�LQ�WKH�HDUOLHU�SDUW�RI�WKLV�ERRN��KRZHYHU��RQH�PD\�ZHOO�JR�RQ�WR�DVN�ZKHWKHU�DQ�H[SHFWDWLRQ�WKDW�D�JURXS�ZLOO�GHYHORS�LQ�D�FHUWDLQ�ZD\�ZLOO�DFWXDOO\�FUHDWH�D�JURXS�WKDW�SHUIRUPV�DQG�IXQFWLRQV�DFFRUGLQJ�WR�WKHVH�H[SHFWDWLRQV��LW�LV�QRW XQUHDVRQDEOH�WR�VXJJHVW�WKDW�LI�D�JURXS�WKHUDSLVW�JRHV�LQWR�D�JURXS�ZLWK�WKH�H[SHFWDWLRQ�WKDW�WKH�OHDGHU�LV�WKH�FHQWUDO�ILJXUH�LQ�WKH�JURXS�DQG�WKH�FHQWUDO�GHWHUPLQDQW�RI�WKH�VXFFHVV�RI�WKH�JURXS��KH�RU�VKH�ZLOO�HQFRXUDJH�D�W\SH�RI�JURXS�IXQFWLRQLQJ�WKDW�FRQILUPV�WKHVH�H[SHFWDWLRQV��,I�WKLV�LV�DFFHSWHG�WKH�TXHVWLRQ�LV��JLYHQ�WKH�LQHYLWDELOLW\�RI�
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WKH�LQIOXHQFH�RI�WKH�JURXS�OHDGHU��ZKDW�H[SHFWDWLRQV�DQG�LQIOXHQFHV�DUH�PRVW�KHOSIXO�LQ�FUHDWLQJ�D�JURXS�WKDW�LV�WKHUDSHXWLF�DQG�ZKHUH�WKH�JURXS�PHPEHUV�ZLOO�EH�DEOH�WR�JURZ�DQG�GHYHORS�LQ�D�SRVLWLYH�ZD\"�$OWKRXJK�.HUQEHUJ�GRHV�SURSRVH�OHDGHUVKLS�DWWULEXWHV�WKDW�KHOS�WR�SURPRWH�D�KHDOWK\�JURXS��KH�GRHV�QRW�WDNH�WKH�DGGLWLRQDO�VWHS�EDFN�RI�H[DPLQLQJ�KLV�RZQ�SUHFRQFHSWLRQV�DERXW�JURXS�IXQFWLRQLQJ�DQG�KRZ�WKHVH�PLJKW�LQIOXHQFH�JURXS�IXQFWLRQLQJ��7KH\�DUH�VLPSO\���JLYHQV��DQG�DUH�QRW�WKH�VXEMHFW�RI�DQDO\VLV�(DUO�+RSSHU
V�SDSHU�FRQFHQWUDWHV�RQ�WKH�VRFLDO��UDWKHU�WKDQ�WKH�SV\FKRORJLFDO��DQG�WKH�PDLQ�WKUXVW�RI�KLV�FKDSWHU�LV�RQ��WKH�FRQVWUDLQWV�RI�VRFLDO�V\VWHPV�RQ�LQGLYLGXDOV�DQG�WKHLU�LQWHUQDO�ZRUOGV��DQG�DW�WKH�VDPH�WLPH��WKH�HIIHFWV�WKDW�XQFRQVFLRXV�IDQWDVLHV��DFWLRQV��WKRXJKWV�DQG�IHHOLQJV�KDYH�RQ�VRFLDO�V\VWHPV���+LV�RZQ�FULWLTXH�RI�WKH�2HGLSXV�FRPSOH[�LV�WKDW�LW�RQO\�PDNHV�VHQVH�ZLWKLQ�D�VRFLDO�FRQWH[W��WKLV�PHDQV�WKDW�LW�KDV�WR�EH�LQWHUSUHWHG�ZLWKLQ�WKH�YDOXHV�DQG�QRUPV�RI�D�SDUWLFXODU�VRFLHW\��DQG�WKDW�LW�ZLOO�EH�H[SUHVVHG�GLIIHUHQWO\�ZLWKLQ�GLIIHULQJ�VRFLDO�FRQWH[WV��$Q�H[DPSOH�IURP�RXU�RZQ�FXOWXUH�RI�VHFUHWDULHV�DQG�WKHLU�UHODWLRQVKLS�ZLWK�WKHLU�VRQV��KXVEDQGV�DQG ERVVHV��HFKRLQJ�WKH�NLQG�RI�IDPLO\�SDWWHUQ�ZH�VHH�LQ�'�+��/DZUHQFH
V��6RQV�DQG�/RYHUV��SURYLGHV�D�WHOOLQJ�H[DPSOH��7KLV�FKDSWHU�FDQ�EH�VHHQ�DV�IXUWKHU�EXLOGLQJ�RQ�)UHXG
V�XVH�DQG�H[WHQVLRQ�RI�FRQFHSWV�GHULYHG�IURP�LQGLYLGXDO�SV\FKRORJ\�WR�WKH�JURXS�VLWXDWLRQ��IRU�H[DPSOH��+RSSHU�VWDWHV�WKDW�WKH�H[DPLQDWLRQ�RI�HQY\�DQG�JUHHG�DQG�WKH�LPSXOVHV�WR�ELWH�DQG�FKHZ�PXVW�EH�FRQWH[WXDOLVHG�QRW�RQO\�LQ�WHUPV�RI�WKH�ERG\��EXW�DOVR�LQ�WHUPV�RI�IDPLO\��FODVV�DQG�VWDWXV�JURXSV�LQ�VRFLHW\�DW�D�FHUWDLQ�SRLQW�LQ�WLPH��-XVW�DV�)UHXG
V�JURXS�SV\FKRORJ\�LV�IXQGDPHQWDOO\�EDVHG�RQ�IDPLO\�SV\FKRORJ\��ZKDW�HOVH�LV�WKH�2HGLSXV�&RPSOH[�LI�QRW�D�IDPLO\�G\QDPLF�RU�UHODWLRQVKLS�FRQIOLFW"���+RSSHU�UHDVVHUWV�WKLV�DQG�H[WHQGV�WKLV�WR�PRUH�IXQGDPHQWDOO\�VRFLDO�DQG�JURXS�IRUFHV��+LV�WZR�FOLQLFDO�YLJQHWWHV�RI�JURXS�SV\FKRWKHUDS\�VHVVLRQV�HIIHFWLYHO\�LOOXVWUDWH�KLV�SRLQWV��+H�HQGV�ZLWK�D�SOHD�IRU�WKH�VWXG\�RI�WKH�VRFLDO�XQFRQVFLRXV�LQ�WKH�WUDLQLQJ�RI�SV\FKRWKHUDSLVWV�3KLOLS�%R[HU��LQ�7KH�'LOHPPDV�RI�,JQRUDQFH��ORRNV�DW��WKH�7DYLVWRFN�SDUDGLJP���7KH�FHQWUDO�TXHVWLRQ�KH�DVNV�LV�ZK\�WKLV�SDUDGLJP�KDV�EHFRPH�VR�
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PDUJLQDO��DQG�KLV�DQVZHU�LV�WKDW�LW�IDLOV�WR�UHODWH�WR�DQG�FRQVLGHU�SRZHU�DQG�DXWKRULW\�UHODWLRQVKLSV��LQ�SDUWLFXODU��KLV�FODLP�LV�WKDW�V\VWHPV�WKLQNLQJ��RQ�ZKLFK�WKLV�SDUDGLJP�LV�EDVHG��FRQFHDOV�WKH�HIIHFWV�RI�WKH�REVHUYHU�DQG�WKH�HIIHFWV�RI�SRZHU�LQ�WKH�V\VWHPV�H[DPLQHG��%R[HU�H[DPLQHV�WKH�KLVWRU\�RI�WKH�7DYLVWRFN�DV�D�PHDQV�RI�XQGHUVWDQGLQJ�WKH�GHYHORSPHQW�RI�WKHRU\��WKH�FHQWUDO�UROH�RI�SKDQWDV\�LQ�.OHLQLDQ�WKHRU\��WKH�HPSKDVLV�JLYHQ�WR�WKH�VFKL]RLG�DQG�GHSUHVVLYH�SRVLWLRQV��IRU�H[DPSOH���DQG�KH�ORRNV�DW�RWKHU�WUDGLWLRQV�IRU�FRQWUDVWLQJ�LGHDV�WKDW�PLJKW�UHYHDO�WKH�ZHDNQHVVHV�RI�WKH�7DYLVWRFNLDQ�WUDGLWLRQ��IRU�H[DPSOH��)RXONHV
�PDNLQJ�SUREOHPDWLF�WKH�UHODWLRQ�EHWZHHQ�WKH�LQGLYLGXDO�DQG�WKH�JURXS��+H�DVNV�D�FHQWUDO�TXHVWLRQ�WKDW�LV�FHQWUDO�IRU�PRVW�ZULWHUV�LQ�WKLV�FROOHFWLRQ��ZKDW�LV�WKH�UROH�RI�WKH�LQWHUSUHWDWLYH�VWDWHPHQWV�RI�WKH�WKHUDSLVW"�$�FDVH�VWXG\�RI�DQ�LQVWLWXWLRQ�HPSOR\LQJ�H[WHUQDO�FRQVXOWDQWV�LV�GLVFXVVHG�ZKLFK�LOOXPLQDWHV�WKH�IDLOXUH�RI�WKHVH�FRQVXOWDQWV�WR�WKLQN�DERXW�UHDO�DXWKRULW\�DQG�SRZHU�LVVXHV�LQ�WKLV�LQVWLWXWLRQ�$ODQ�5RZDQ�DQG�(ULF�+DUSHU�DJDLQ�WDNH�XV�EDFN�WR�)UHXG�DV�ZH�PLJKW�H[SHFW�IURP�D�FKDSWHU�RQ�D�/DFDQLDQ�DSSURDFK�WR�JURXS�SV\FKRWKHUDS\��7KH\�DOVR�UHYLHZ�WKH�LGHDV�RI�)RXONHV�DQG�ILQG�KLV�DSSURDFK�ODFNLQJ�LQ�LWV�IRFXV�RQ�WKH�HJR��UDWKHU�WKDQ�RQ�GHHSHU�XQFRQVFLRXV�IRUFHV��$�FDVH�YLJQHWWH�LQ�ZKLFK�D�JURXS�WKHUDSLVW�KDV�DSSDUHQWO\�LPSRVHG�KLV�RZQ�IDQWDVLHV�RQ�WKH�JURXS�VR�WKDW��WKH�JURXS�GHYHORSHG�WKHP�DV�WKRXJK�WKH\�ZHUH�WKHLU�RZQ��DOVR�WDNHV�XV�EDFN�WR�HDUOLHU�GLVFXVVLRQV�DERXW�WKH�GDQJHUV�RI�DQ�RYHU�LGHQWLILFDWLRQ�ZLWK�WKH�WKHUDSLVW�DQG�WKH�XQDYRLGDEOH�LQIOXHQFH�RI�WKH�WKHUDSLVW�LQ�WKH�JURXS�FRQWH[W�7KH�ODVW�SDSHU�LQ�WKH�ERRN�LV�ZHOO�SODFHG�VLQFH�LW��IRU�PH��VXPPDULVHV�DQG�GHYHORSV�VRPH�RI�WKH�GLVFXVVLRQV�DQG�WKHPHV�RI�HDUOLHU�FKDSWHUV��6WHYHQ�*DQV��D�SKLORVRSKHU�DQG�SV\FKRWKHUDSLVW��FRPPHQWV�ILUVW�RQ�)UHXG
V�*URXS�3V\FKRORJ\�DQG�WKH�$QDO\VLV�RI�WKH�(JR��FRQFOXGLQJ�WKDW�WKH�TXHVWLRQ�)UHXG�SRVHV�LQ�WKLV�SDSHU�LV�KRZ�LW�LV�SRVVLEOH�WR�EH�UHVSRQVLEOH�LQ�D�JURXS�JLYHQ�WKDW�WKH�ILUVW�YLFWLP�RI�FROOHFWLYH�WKLQNLQJ�LV�UHVSRQVLELOLW\��+H�H[WHQGV�WKLV�WR�WKH�SV\FKRDQDO\WLF�FRPPXQLW\��DQG�WKH�TXHVWLRQ�LV�QRZ�RI�KRZ�LW�LV�SRVVLEOH�IRU�SV\FKRWKHUDSLVWV�WR�LGHQWLI\�ZLWK�)UHXG��RU�DQ\�RWKHU��IDWKHU�RI�
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SV\FKRWKHUDS\���DQG�\HW�EH�LQGHSHQGHQW�RI�WKLV�SDWHUQDO�ILJXUH��+H�UDLVHG�WKH�LVVXH�RI�HWKLFV�LQ�JURXS�SV\FKRWKHUDS\�DQG�ILQGV�VRPHWKLQJ�RI�DQ�DQVZHU�WR�WKH�SUREOHPDWLF�QDWXUH�RI�DXWKRULW\�DQG�WKH�SRZHU�RI�WKH�JURXS�OHDGHU�LQ�/DLQJ
V�SRVLWLRQ�WKDW��WKH�DUW�RI�WKH�WKHUDSLVW�LV�WR�GLVSHO�WKH�LOOXVLRQ�RI��DQ�DQVZHU��WR�VXIIHULQJ�DQG�WR�VKRZ�KRZ�VHHNLQJ��WKH�DQVZHU��IURP�RQH��VXSSRVHG�WR�NQRZ��SHUSHWXDWHV�WKH�VWDWH�RI�QHHG�DQG�GHPDQG�WKDW�LV�WKH�VRXUFH�RI�VXIIHULQJ�LQ�WKH�ILUVW�SODFH���7RJHWKHU�ZLWK�D��WDNLQJ�WKH�RWKHU�E\�WKH�KDQG����FRQYHUWLQJ�XVHOHVV�VXIIHULQJ�LQWR�PHDQLQJIXO�LQWHU�KXPDQ�LQWLPDF\���WKLV�FRQVWLWXWHV�D�EHJLQQLQJ�WRZDUGV�XQGHUVWDQGLQJ�ZK\�SV\FKRWKHUDS\�ZRUNV�
2YHUDOO��WKLV�ERRN�LV�D�FRPSHOOLQJ�FRQWULEXWLRQ�WR�WKH�GHEDWH�DERXW�ZKDW�LV�LPSRUWDQW�DQG�VLJQLILFDQW�LQ�JURXS�SV\FKRWKHUDS\��,Q�JRLQJ�EDFN�WR�)UHXG��WKH�FRQWULEXWRUV�PDQDJH�WR�FDVW�IUHVK�H\HV�RQ�LVVXHV�RI�DXWKRULW\�DQG�SRZHU�LQ�JURXSV�DQG�WKXV�ZLGHQ�WKH�UDQJH�RI�XQGHUVWDQGLQJV�ZH�PLJKW�XVH�LQ�WKLQNLQJ�DERXW�JURXSV��,W�LV�RQO\�LQ�PHHWLQJ�ZLWK�FKDOOHQJH�DQG�GLIIHUHQFH�WKDW�ZH�DUH�DEOH�WR�HVWDEOLVK�RXU�RZQ�SRVLWLRQV��YDOXHV��DQG�LGHDV�DQG�WKH�TXHVWLRQLQJ�RI�HVWDEOLVKHG�WKHRU\�DQG�SUDFWLFH�IRXQG�KHUH�ZLOO�XVHIXOO\�KHOS�XV�WR�H[DPLQH�RXU�RZQ�DVVXPSWLRQV�DQG�SUDFWLFH��7KLV�LV�D�WKRXJKW�SURYRNLQJ�DQG�LQVWUXFWLYH�ERRN�WKDW�LV�ZHOO�ZRUWK�UHDGLQJ�

.RLQRQLD��)URP�+DWH��7KURXJK�'LDORJXH��7R�&XOWXUH�LQ�WKH�/DUJH�*URXS��3DWULFN�OH�0DUH��5RELQ�3LSHU�DQG�6KHLOD�7KRPSVRQ��.DUQDF�%RRNV�������
,Q������LQ�&LYLOLVDWLRQ�DQG�LWV�'LVFRQWHQWV��)UHXG�SUHGLFWHG�WKDW��RQH�GD\�VRPHRQH�ZLOO�YHQWXUH�WR�HPEDUN�XSRQ�D�SDWKRORJ\�RI�FXOWXUDO�FRPPXQLWLHV���7KH�VWXG\�RI�WKH�ZRUNLQJV�RI�WKH�ODUJH�JURXS��ODUJHO\�SLRQHHUHG�E\�PHPEHUV�RI�WKH�,QVWLWXWH�RI�*URXS�$QDO\VLV�LQ�/RQGRQ��LQYROYHV�WKH�VWXG\�RI�WKH�ZRUNLQJV�DQG�GHYHORSPHQW�RI�JURXS�FXOWXUH�DQG�WKH�VWXG\�RI�



�

FXOWXUDO�SDWKRORJ\��7KLV�LV�DFKLHYHG�E\�PHDQV�RI�DQ�H[DPLQDWLRQ�RI�ODUJH�JURXS�G\QDPLFV��RI�KRZ�LQQHU�ZRUOGV�DUH�OLQNHG�ZLWK�WKH�FXOWXUDO�FRQWH[W��DQG�D�VWXG\�RI�WKH�LQIOXHQFH�RI�VXEFXOWXUDO�DQG�PDFUR�FXOWXUDO�LGHDV�RQ�ODUJH�JURXS�HYHQWV�DQG�SURFHVVHV�:KDW�GRHV�WKLV�PHDQ�LQ�SODLQ�(QJOLVK"�6LPSO\�WKDW�WKH�ODUJH�JURXS�LV�D�IRUXP�LQ�ZKLFK�HYHQWV��IDQWDVLHV��DQG�LGHDV�IURP�WKH�H[WHUQDO�FRQWH[W�LQ�ZKLFK�WKH�JURXS�RSHUDWHV�ORRP�ODUJH�DQG�WKHUH�LV�WKHQ�DQ�RSSRUWXQLW\�WR�WKLQN�DERXW�WKHP�DQG�H[DPLQH�WKHP��*UHJRU\�%DWHVRQ
V�LGHDV�DERXW�GLIIHUHQFH�FRPPXQLFDWLQJ�LQIRUPDWLRQ�LV�LPSRUWDQW�LQ�WKLV�FRQWH[W��WKH�GLIIHULQJ�UHDFWLRQV�DQG�LQWHUSUHWDWLRQV�RI�ODUJH�JURXS�PHPEHUV�WR�FXOWXUDO�DQG�FRQWH[WXDO�HYHQWV�FRQYH\V�LQIRUPDWLRQ�WKDW�SURGXFHV�WKRXJKW�WKDW�LV�WKHQ�DYDLODEOH�WR�EH�XQGHUVWRRG�DQG�WR�JHQHUDWH�PHDQLQJ��7KXV��WKH�TXHVWLRQ�RI�KRZ�FXOWXUDO�IRUFHV�DUH�WDNHQ�LQ��WKXV�JHQHUDWLQJ�LQWHUQDO�SV\FKLF�VWUXFWXUHV�DQG�RI�KRZ�LQWHUQDO�SV\FKLF�VWUXFWXUHV�LQ�WXUQ�FUHDWH�VSHFLILF FXOWXUDO�DQG�JURXS�FOLPDWHV�LV�D�PDMRU�IRFXV�RI�JURXS�ZRUN�DQG�VWXG\�,�DP�XQDEOH�WR�GR�EHWWHU�WKDQ�WR�TXRWH�3DWULFN�GH�0DUH�WR�JLYH�D�IODYRXU�RI�WKH�LVVXHV�H[SORUHG�LQ�WKLV�ERRN��+H�VWDWHV�WKDW��ZKLOVW�SV\FKRDQDO\VLV�H[SORUHV�WKH�LQGLYLGXDO��DQG�VPDOO�JURXSV�H[DPLQH�WKH�IDPLO\��RQO\�ODUJHU�JURXS�VHWWLQJV�FDQ�IHDVLEO\�H[SORUH�WKH�VRFLDO�DQG�FXOWXUDO�FRQWH[WV�LQ�ZKLFK�ZH�DOO�UHVLGH�XVXDOO\�DV�KHOSOHVV�RQORRNHUV����7KH�FXOWXUH�RI�WKH�JURXS�LV�WKH�JURXS�HTXLYDOHQW�RI�WKH�LQGLYLGXDO�PLQG��,Q�VR�IDU�DV�WKLV�FXOWXUH�FDQ�EH�LQDSSURSULDWH��IRU�WKH�FXOWXUH
V�WDVNV���DQG�HYHQ�SDWKRORJLFDOO\�GHVWUXFWLYH��VR�LW�FDQ�EH�VHHQ�DV�WKH�HTXLYDOHQW�RI�QHXURWLF�GLVWXUEDQFH�LQ�WKH�LQGLYLGXDO���+H�JRHV�RQ�WR�FRPPHQW�RQ�WKH�IDFW�WKDW�RWKHU�SV\FKRWKHUDSHXWLF�DQG�SV\FKLDWULF�WUDGLWLRQV�GR�QRW�FRPPHQW�RQ�WKH�LQIOXHQFH�RI�FXOWXUDO�FRQWH[W��VHHLQJ�LWV�H[DPLQDWLRQ�DV�WRR�GLIILFXOW�D�WDVN�WR�XQGHUWDNH��:KLOH�RQH�FDQ�WDNH�LVVXH�ZLWK�KLP�DERXW�WKH�PXWXDO�H[FOXVLYLW\�RI�ZKDW�WDNHV�SODFH��DQG�ZKDW�LV�ZRUNHG�ZLWK��LQ�GLIIHUHQW�SV\FKRWKHUDSHXWLF�VHWWLQJV��KLV�JHQHUDO�SRLQWV�DERXW�ZKDW�LV�SRVVLEOH�LQ�GLIIHUHQW�FRQWH[WV�VHHPV�JHQHUDOO\�YDOLG�7KH�DSSURDFK�WR�ODUJH�JURXSV�GLVFXVVHG�KHUH�LV�EDVHG�RQ�WKH�VPDOO�JURXS�DQDO\WLF�SULQFLSOHV�RI�)RXONHV�LQYROYLQJ�D�OHDGHUOHVV�DQG�DSSDUHQWO\�



��

DLPOHVV�GLVFXVVLRQ�RFFXUULQJ�LQ�JURXSV�RI����LQGLYLGXDOV�RU�PRUH�LQ�RUGHU�WR�XQGHUVWDQG�WKH�HYRNHG�JURXS�G\QDPLFV�DQG�WR�H[SORUH�KRZ�FRPPXQLFDWLRQ�LV�SRVVLEOH�LQ�WKLV�VLWXDWLRQ��7KH�DXWKRUV�SURSRVH�WKDW�KDWH�LQHYLWDEO\�RFFXUV�LQ�WKH�ODUJH�JURXS�DULVLQJ�IURP�WKH�IUXVWUDWLRQV�RI�WKH�VHWWLQJ��DQG�KDWH�DQG�IUXVWUDWLRQ�DUH�QHFHVVDU\�WR�SURGXFH�V\PEROLVDWLRQ�DQG�D�UHVXOWLQJ�JURXS�FXOWXUH��7KH�UHODWLRQVKLS�EHWZHHQ�KDWH��GLDORJXH��DQG�FXOWXUH�ZLWKLQ�WKH�JURXS�LV�VDLG�WR�EH�FUXFLDO�LQ�GHWHUPLQLQJ�ZKHWKHU�GHVWUXFWLYH�RU�FRQVWUXFWLYHIRUFHV�SUHGRPLQDWH��'LDORJXH�LV�VHHQ�DV�D�OLEHUDWLQJ�IRUFH�DZD\�IURP�KHOSOHVVQHVV��KDWH��GHVWUXFWLYHQHVV��DQG�QRQ�FUHDWLYLW\��OHDGLQJ�WR�D�FXOWXUH�RI�.RLQRQLD�RU�LQWHUSHUVRQDO�IHOORZVKLS�DQG�WKH�IRUPDWLRQ�RI�D�SRZHUIXO�DQG�VHQVLWLYH�WKLQNLQJ�JURXS�$SDUW�IURP�RXWOLQLQJ�WKHVH�LGHDV�ZH�DUH�DOVR�LQIRUPHG�DERXW�WKH�KLVWRU\�RI�WKH�ODUJH�JURXS�DSSURDFK�DQG�WKH�ZD\�LQ�ZKLFK�REMHFW�UHODWLRQV�WKHRU\��V\VWHPV�WKHRU\��DQG�VWUXFWXUDOLVP�SURYLGH�YDOXDEOH�SHUVSHFWLYHV�RQ�ODUJH�JURXS�SKHQRPHQD��7KHUH�LV�DQ�LQWHUHVWLQJ�ILQDO�FKDSWHU��RQ�HFRORJLFDO�SHUVSHFWLYHV��WKDW�GLVFXVVHV�WKH�GHVLJQ�DQG�RUJDQLVDWLRQ�RI�KXPDQ�VRFLDO�HQYLURQPHQWV�DQG�LQVWLWXWLRQV�WKDW�DUH�PD[LPDOO\�UHODWHG�WR�KXPDQ�QHHGV�DQG�IXQFWLRQLQJ��7KH�DSSHQGL[�XVHIXOO\�VXPPDULVHV����FRQVHFXWLYH�ODUJH�JURXS�PHHWLQJV��JURXQGLQJ�XV�LQ�WKH�HYHQWV�WKDW�RFFXU�LQ�RQH�ODUJH�JURXS�DIWHU�WKH�PRUH�WKHRUHWLFDO�GLVFXVVLRQV�WKDW�SUHFHGH�LW�7KLV�LV�D�ZLGH�UDQJLQJ��VRPHWLPHV�FRPSOH[��EXW�DOZD\V�VWLPXODWLQJ�UHDG��7KH�H[DPLQDWLRQ�RI�WKH�IRUFHV�DQG�G\QDPLFV�RFFXUULQJ�DW�WKH�ODUJH�JURXS�DQG�FXOWXUDO�OHYHO�PXVW�EH�RI�UHOHYDQFH�WR�DOO��IDFHG�DV�ZH�DUH�ZLWK�WKH�UHDOLW\�RI�RIWHQ�GHVWUXFWLYH�FXOWXUHV�ZLWKLQ�ODUJH�VRFLDO�JURXSLQJV�DQG�ZLWKLQ�RUJDQLVDWLRQV��7KLV�ERRN�DGGUHVVHV�WKH�TXHVWLRQ�RI�KRZ�ZH�DUH�WR�FUHDWH�PRUH�UHVSRQVLYH�DQG�EHQLJQ�FXOWXUHV��RI�KRZ�LW�PLJKW�EH�SRVVLEOH�WR�HIIHFW�SRVLWLYH�FKDQJH�ZLWKLQ�WKHVH�HQYLURQPHQWV�WR�SUHYHQW�DSSDUHQWO\�XQVWRSSDEOH�GHVWUXFWLYHQHVV�
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7KH�*HQHUDWLRQV�RI�$GDP��(ULF�5KRGH��)UHH�$VVRFLDWLRQ�%RRNV�������
7KLV�LV�D�ERRN�WKDW�LV�ERWK�GLIILFXOW�DQG�UHZDUGLQJ��3DUW�RI�LWV�GLIILFXOW\�OLHV�LQ�LWV�RULJLQDOLW\�DQG�FUHDWLYLW\��WKH�SURIXVLRQ�RI�LGHDV�DQG�LPDJHV�FRQMXUHG�E\�WKH�WH[W�PDNLQJ�LW�GLIILFXOW�WR�FDSWXUH�DQG�SLQ�GRZQ�WKH�VHQVH�LQ�D�VLQJOH�UHDGLQJ��,�FDPH�WR�WKLQN�RI�LW�DV�VRPHWKLQJ�HVVHQWLDOO\�XQILQLVKHG�WKDW�KDV�WR�EH�FRPSOHWHG�E\�WKH�UHDGHU�WKURXJK�D�SURFHVV�RI�VHWWLQJ�RII�WKRXJKWV�DQG�DVVRFLDWLRQV�WKDW�PDNH�SHUVRQDO�VHQVH�RI�WKH�PDWHULDO�� WKH�UHDGHU�LV�SHUKDSV�LQWHQGHG�WR�GR�KLV�RZQ�ZRUN�RQ�WKLV�ERRN�DQG�WKLV�LV�WKHUHIRUH�D�ERRN�WR�IUHH�DVVRFLDWH�ZLWK�7KH�PDLQ�IRFXV�LV�WKH�*HQHVLV�VWRU\��)ROORZLQJ�)UHXG��5KRGH�VHWV�RXW�RQ�DQ�LPDJLQDWLYH�UHFRQVWUXFWLRQ�RI�WKH�*HQHVLV�P\WK�WR�ILQG�SV\FKRORJLFDO�PHDQLQJ�LQ�WKH�VWRU\�WUHDWHG�DV�PHWDSKRU��0\WK�LV�WDNHQ�DV�D�VWDWHPHQW�RI�WKH�SV\FKH�DERXW�LWVHOI��DQ�DWWHPSW WR�H[SHULHQFH�DQG�H[SUHVV�XQLYHUVDO�DVSHFWV�RI�LQWHUQDO�UHDOLW\��8VLQJ�SV\FKRDQDO\WLF�LQVLJKWV��SDUWLFXODUO\�WKRVH�RI�%LRQ��KH�DWWHPSWV�WR�H[FDYDWH�DQG�XQIROG�WKH�PDQLIROG�PHDQLQJV�LQ�WKH�*HQHVLV�VWRU\��+H�YLHZV�WKH�%LEOLFDO�*HQHVLV�DV�D�QRQ�DOOHJRULFDO�VWRU\��VLPLODU�LQ�IRUP�WR�QRQ�V\PEROLF�PHQWDWLRQ�SURFHVVHV�IRXQG�LQ�SV\FKRWLF�IRUPV�RI�WKRXJKW�$Q�LPSRUWDQW�WKHPH�LV�WKH�H[SORUDWLRQ�RI��´WKH�VSLULWXDOµ�LQ�KXPDQ�OLIH��LQ�UHODWLRQ�WR�KXPDQ�FRQVFLRXVQHVV��PHDQLQJ��DQG�WKH�QDWXUH�RI�H[SHULHQFH��DQ�H[SORUDWLRQ�RI�WKH�EDVLFV�FKDUDFWHULVWLFV�RI�WKRXJKW�DQG�H[SHULHQFH��:H�DUH�OHIW�ZLWK�D�SLFWXUH�RI�WKH�SX]]OLQJ�DQG�PXOWL�OD\HUHG�QDWXUH�RI�H[SHULHQFH��H[SHULHQFH�DV�D�SX]]OH��ERWK�FRPSOH[�DQG�QRQ�REYLRXV�´7KH�*HQHUDWLRQV�RI�$GDPµ�LV�D�ZRQGHUIXOO\�IUXLWIXO�DQG�WKRXJKW�SURYRNLQJ�UHDG��0\�LPSUHVVLRQ�LV�WKDW�LW�LV�RQO\�D�EHJLQQLQJ�WKDW�WKH�UHDGHU�LV�LQYLWHG�WR�SURFHVV�DQG�SURJUHVV��,W�KDV�WKH�IHHO�RI�D�FRQWHPSODWLYH�UHDG�WKDW�VHHPV�WR�LQGXFH�LQ�WKH�UHDGHU�D�SDUDOOHO�PRRG��DV�LI�WKH�WH[W�ZHUH�RIIHULQJ�D�VSDFH�IRU�SULYDWH��LQWHUQDO�GLDORJXH�
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