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(IIHFWLYH�&RPPXQLFDWLRQ�LQ�7HDPV
)LOO�)XQFWLRQDO�5ROHV
5HFRJQL]H�%RWK�7HDP�DQG�3HUVRQDO�*RDOV
3URPRWH�'HVLUDEOH�1RUPV
3URPRWH�DQ�2SWLPDO�/HYHO�RI�&RKHVLYHQHVV
$YRLG�([FHVVLYH�&RQIRUPLW\

FKDSWHU�REMHFWLYHV
$IWHU�UHDGLQJ�WKLV�FKDSWHU�\RX�VKRXOG�EH�DEOH�WR�

��� ,GHQWLI\�WKH�NLQGV�RI�FRPPXQLFDWLRQ�WKDW�GLVWLQJXLVK�D�JURXS�IURP�D
WHDP�

��� ([SODLQ�WKH�DGYDQWDJHV�DQG�GLVDGYDQWDJHV�RI�IDFH�WR�IDFH�DQG�YLUWXDO
WHDPV��DQG�GHVFULEH�ZD\V�WR�DGGUHVV�WKH�GLVDGYDQWDJHV�

��� &RPSDUH�DQG�FRQWUDVW�YDULRXV�DSSURDFKHV�WR�OHDGHUVKLS��OHDGHUߙ
PHPEHU�UHODWLRQV��DQG�SRZHU�GLVWULEXWLRQ��DQG�H[SODLQ�WKHLU�LPSDFW
RQ�WHDPV�

��� ,GHQWLI\�DQG�DSSO\�JXLGHOLQHV�IRU�HIIHFWLYH�FRPPXQLFDWLRQ�LQ�WHDPV
ZLWK�UHJDUG�WR�UROHV��JRDOV��QRUPV��FRKHVLRQ��FRQIRUPLW\��DQG
FUHDWLYLW\�

ROLWLFDO�HFRQRPLVW�5REHUW�5HLFK�GHVFULEHV�WKH�LPSRUWDQFH�RI
WHDPZRUN�LQ�DQ�LQFUHDVLQJO\�WHFKQRORJLFDO�DJH�

5DUHO\�GR�HYHQ�%LJ�,GHDV�HPHUJH�DQ\�ORQJHU�IURP�WKH�VROLWDU\
ODERUV�RI�JHQLXV��0RGHUQ�VFLHQFH�DQG�WHFKQRORJ\�LV�WRR�FRPSOLFDWHG�IRU
RQH�EUDLQ��,W�UHTXLUHV�JURXSV�RI�DVWURQRPHUV��SK\VLFLVWV��DQG�FRPSXWHU
SURJUDPPHUV�WR�GLVFRYHU�QHZ�GLPHQVLRQV�RI�WKH�XQLYHUVH��WHDPV�RI
PLFURELRORJLVWV��RQFRORJLVWV��DQG�FKHPLVWV�WR�XQUDYHO�WKH�P\VWHULHV�RI
FDQFHU��:LWK�HYHU�PRUH�IUHTXHQF\��1REHO�SUL]HV�DUH�DZDUGHG�WR
FROOHFWLRQV�RI�SHRSOH��6FLHQWLILF�SDSHUV�DUH�DXWKRUHG�E\�VPDOO�SODWRRQV�RI
UHVHDUFKHUV��
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:RUNLQJ� ZLWK� RWKHUV� LV� D� YLWDO� SDUW� RI� DOPRVW� HYHU\� MRE��� ,Q� D� QDWLRQDO
VXUYH\�RI�DUFKLWHFWV�DQG�ODQGVFDSH�DUFKLWHFWV��PRUH�WKDQ����SHUFHQW�RI�WKH
UHVSRQGHQWV� UHSRUWHG� WKDW� WKH\� �ߢDOZD\Vߡ RU� �ߢRIWHQߡ ZRUNHG� LQ� WHDPV��

,QGHHG�� WKH� DPRXQW� RI� UHVHDUFK� GRQH� E\� WHDPV� KDV� LQFUHDVHG� LQ� YLUWXDOO\
HYHU\� VFLHQWLILF� ILHOG��� (YHQ� WKH� KLVWRULFDOO\� �ߢ\FRZERߡ SURIHVVLRQ� RI
VXUJHU\�LV�LQFUHDVLQJO\�EHFRPLQJ�D�WHDP�HIIRUW���,Q�WKH�EXUJHRQLQJ�ILHOG�RI
PXOWLPHGLD�� WKH�DELOLW\� WR�ZRUN�DV�D� WHDP�PHPEHU�KDV�EHHQ� LGHQWLILHG�DV
WKH�WRS�QRQWHFKQLFDO� MRE�VNLOO���$�ZLGH�YDULW\�RI�ILUPV��VXFK�DV�0RWRUROD�
)RUG�� 86$$� ,QVXUDQFH�� DQG� �0�� KDYH� XVHG� WHDPV� WR� EHFRPH� OHDGHUV� LQ
WKHLU�ILHOGV�

*LYHQ�WKH�SUHYDOHQFH�RI�WHDPV��QR�PDWWHU�KRZ�WDOHQWHG�\RX�DUH��EHLQJ�D
VROR�SOD\HU� LV�QRW�DQ�RSWLRQ� LQ� WKH�PRGHUQ�EXVLQHVV�ZRUOG��*DU\�.DSODQ�
RZQHU� RI� D� 3DVDGHQD�� &DOLIRUQLD�� H[HFXWLYH� UHFUXLWLQJ� ILUP�� RIIHUV� RQH
H[SODQDWLRQ�RI�ZK\�WHDP�SOD\HUV�DUH�PRUH�KLJKO\�YDOXHG�WRGD\�WKDQ�UXJJHG
LQGLYLGXDOLVWV��7KH�VLQJOH�FRPEDW�ZDUULRU��WKDW�EULJKW��SXUSRVHIXO�ZRUNHUߡ�
WHQGV�WR�VXFN�XS�D�ORW�RI�R[\JHQ�LQ�DQ�RUJDQL]DWLRQ��$QG�QRZ�WKH\ߞUH�RIWHQ
VHHQ�DV�WRR�LQQRYDWLYH�DQG�WRR�GLIILFXOWߢ���$V�OHJHQGDU\�EDVHEDOO�PDQDJHU
&DVH\�6WHQJHO� RQFH�SXW� LW�� �ߞHWWLQ*ߡ JRRG�SOD\HUV� LV� HDV\��*HWWLQJ� �HPߞ WR
SOD\�WRJHWKHU�LV�WKH�KDUG�SDUWߢ�

7HDPV� KDYH� VHYHUDO� QRWDEOH� DGYDQWDJHV� RYHU� LQGLYLGXDOV� ZRUNLQJ
DORQH���2QH� RI� WKHVH� DGYDQWDJHV� LV� JUHDWHU� SURGXFWLYLW\�� 5HVHDUFK� VKRZV
WKDW� WKH�ROG� VD\LQJ�� �7ZR�KHDGVߡ DUH�EHWWHU� WKDQ�RQHߢ�� FDQ�EH� WUXH��:HOO�
FRQFHLYHG� DQG� HIILFLHQWO\� RSHUDWLQJ� WHDPV� SURGXFH� PRUH� VROXWLRQV� WKDQ
LQGLYLGXDOV�ZRUNLQJ�DORQH��DQG�WKRVH�VROXWLRQV�DUH�OLNHO\�WR�EH�EHWWHU�WKDQ
RQH� GHYHORSHG� E\� D� VROR� SUDFWLWLRQHU�� ,Q� DGGLWLRQ� WR� WKH� JUHDWHU
SURGXFWLYLW\�� WKH�DFFXUDF\�RI�DQ�HIIHFWLYH� WHDPߞV�ZRUN� LV�KLJKHU� WKDQ� WKH
DFFXUDF\�RI�LVRODWHG�LQGLYLGXDOVߞ�ZRUN��&RQVLGHU�WKH�WDVN�RI�FUHDWLQJ�D�QHZ
SURGXFW��$�WHDP�RI�SHRSOH�IURP�VDOHV��PDUNHWLQJ��GHVLJQ��HQJLQHHULQJ��DQG
PDQXIDFWXULQJ�LV�OLNHO\�WR�FRQVLGHU�DOO�WKH

���

LPSRUWDQW� DQJOHV�� ZKHUHDV� RQH� RU� WZR� SHRSOH� ZLWKRXW� WKLV� EUHDGWK� RI
SHUVSHFWLYH�ZRXOG�SUREDEO\�PLVV�VRPH�LPSRUWDQW�LGHDV�

7HDPV� QRW� RQO\� SURGXFH� EHWWHU� SURGXFWV�� EXW� DOVR� JHQHUDWH� PRUH
FRPPLWPHQW�DQG�HQWKXVLDVP�IURP�WKH�PHPEHUV�ZKR�FUHDWHG�WKHP��3HRSOH
DUH�XVXDOO\�PRUH�FRPPLWWHG�WR�D�GHFLVLRQ�LI�WKH\�KDYH�KDG�D�SDUW�LQ�PDNLQJ
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LW�� 5HFRJQL]LQJ� WKLV� SULQFLSOH�� PDQ\� FRPSDQLHV� FUHDWH� SDUWLFLSDWRU\
PDQDJHPHQW� SURJUDPV� DQG� TXDOLW\� FLUFOHV� WKDW� LQYROYH� HPSOR\HHV� LQ
LPSRUWDQW� GHFLVLRQV�� )RU� H[DPSOH�� :LOOLDP� 'HDUGRQ�� FKLHI� H[HFXWLYH
RIILFHU� RI� +HUVKH\� )RRGV� &RUSRUDWLRQ�� HVWDEOLVKHG� D� FRUSRUDWH� SODQQLQJ
FRPPLWWHH� WR� PDNH� WKH� PDMRU� SODQV� DQG� GHFLVLRQV� IRU� WKH� FRPSDQ\�� ,ߡ
ILJXUHG�WKDW�LI�ZH�ZRUNHG�LW�RXW�WRJHWKHUߢ��KH�H[SODLQHGߡ��WKH�PHPEHUV�RI
WKH�JURXS�ZRXOG� IHHO� WKDW� LW�ZDV� WKHLU�SODQ�DQG�RXU�SODQߚQRW�P\�SODQߚ
DQG�WKH\ߞG�ZRUN�KDUGHU�WR�LPSOHPHQW�LWߢ��

j,UD�%ORFN�&RQWULEXWRU�1DWLRQDO�*HRJUDSKLF�*HWW\�,PDJHV

�7KH�1DWXUH�RI�7HDPVߧ
$V�7DEOH�����VKRZV��WHDPV�SOD\�DQ�LPSRUWDQW�UROH�LQ�WKH�ZRUOG�RI�EXVLQHVV
DQG� WKH� SURIHVVLRQV�� 8QIRUWXQDWHO\�� \RX� RU� RQH� RI� \RXU� FODVVPDWHV� PD\
KDYH�KDG�D�QHJDWLYH�H[SHULHQFH�ZKLOH�ZRUNLQJ�ZLWK�RWKHUV�LQ�WKH�SDVW��,W�LV
LPSRUWDQW�WKDW�\RX�GR�QRW�OHW�VXFK�DQ�H[SHULHQFH�DIIHFW�\RXU�SHUFHSWLRQ�RI
WHDPZRUN�LQ�JHQHUDO��$V�\RX�ZLOO�UHDG�LQ�WKLV�FKDSWHU��WKHUH�DUH�VRPH�NH\
GLIIHUHQFHV� EHWZHHQ� ZRUNLQJ� LQ� JURXSV� DQG� ZRUNLQJ� DV� D� WHDP�� ,Q� WKH
ZRUNSODFH��WHDPZRUN�LV�RIWHQ�FUXFLDO�IRU�WKH�VXFFHVV�RI�DQ�RUJDQL]DWLRQ�

7DEOH���� 7HDP�YHUVXV�,QGLYLGXDO�3HUIRUPDQFH

7HDP�6XSHULRU�WR�,QGLYLGXDOV ,QGLYLGXDOV�6XSHULRU�WR�7HDP
7DVN�UHTXLUHV�EURDG�UDQJH�RI�WDOHQWV�DQG
NQRZOHGJH

7DVN�UHTXLUHV�OLPLWHG�NQRZOHGJH�DQG
LQIRUPDWLRQ��ZKLFK�LQGLYLGXDOV�SRVVHVV�

&RPSOLFDWHG�WDVN��UHTXLUHV�GLYLVLRQ�RU
FRRUGLQDWLRQ�RI�ODERU�

6LPSOH�WDVN��FDQ�EH�GRQH�E\�RQH�SHUVRQ
RU�LQGLYLGXDOV�ZRUNLQJ�VHSDUDWHO\�
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7LPH�DYDLODEOH�IRU�GHOLEHUDWLRQ /LWWOH�WLPH�DYDLODEOH

0HPEHUV�DUH�PRWLYDWHG�WR�VXFFHHG 0HPEHUV�GRQߞW�FDUH�DERXW�WKH�MRE

+LJK�VWDQGDUGV�RI�SHUIRUPDQFH �LV�WKH�QRUPߢ6RFLDO�ORDILQJߡ

6RXUFHV��$GDSWHG�IURP�5RWKZHOO��-��'���,Q�0L[HG�&RPSDQ\���WK�HG����%RVWRQ��0$��&HQJDJH�

������+DUH��$��35ߡ���ROHV��5HODWLRQVKLSV��DQG�*URXSV�LQ�2UJDQL]DWLRQV��6RPH�&RQFOXVLRQV

DQG�5HFRPPHQGDWLRQV�6ߢ�PDOO�*URXS�5HVHDUFKߙ������������������

&KDUDFWHULVWLFV�RI�:RUNJURXSV
7KH� ZRUG� JURXS� LV� RIWHQ� XVHG� WR� UHIHU� WR� DQ\� DVVHPEO\� RI� SHRSOHߚWKH
FRPPXWHUV� RQ� WKH� PRUQLQJ� WUDLQ�� WKH� VLJKWVHHUV� JDWKHULQJ� IRU� D� ZDONLQJ
WRXU�RI� WKH�GRZQWRZQ�DUHD�� WKH� URFN�EDQG�DW�D� ORFDO�QLJKWVSRW��:KHQ�ZH
WDON�DERXW�SHRSOH�LQWHUDFWLQJ�DW�ZRUN��KRZHYHU��ZH

���

XVH�WKLV�WHUP�GLIIHUHQWO\��1HYHUWKHOHVV��QRW�DOO�FROOHFWLRQV�RI�SHRSOHߚHYHQ
SHRSOH�ZKR�FRPH�WRJHWKHU�LQ�ZRUNLQJ�VHWWLQJVߚDUH�JURXSV�

)RU�RXU�SXUSRVHV��D�ZRUNJURXS�LV�D�VPDOO��LQWHUGHSHQGHQW�FROOHFWLRQ�RI
SHRSOH� ZLWK� D� FRPPRQ� LGHQWLW\� ZKR� LQWHUDFW� ZLWK� RQH� DQRWKHU�� XVXDOO\
IDFH�WR�IDFH� DQG�RYHU� WLPH�� WR� UHDFK� D� JRDO��%DVHG�RQ� WKLV� GHILQLWLRQ��ZH
FDQ� VLQJOH� RXW� VHYHUDO� VLJQLILFDQW� FKDUDFWHULVWLFV� RI� ZRUNJURXSV� WKDW� FDQ
KHOS�\RX�GHYHORS�ZD\V�WR�ZRUN�PRUH�HIIHFWLYHO\�ZLWK�RWKHUV�RQ�WKH�MRE�

6L]H �0RVW�H[SHUWV�ZRXOG�VD\� WKDW�D� WZRVRPH� LV�QRW�D�JURXS�EHFDXVH� WKH
SDUWQHUV� GR� QRW� LQWHUDFW� LQ� WKH� VDPH� ZD\� WKUHH� RU� PRUH� SHRSOH� GR�� )RU
LQVWDQFH�� WZR� SHRSOH� ZRUNLQJ� WRJHWKHU� FDQ� UHVROYH� GLVSXWHV� RQO\� E\
SHUVXDGLQJ� HDFK� RWKHU�� JLYLQJ� LQ�� RU� FRPSURPLVLQJ�� %\� FRPSDULVRQ�� LQ
JURXSV��PHPEHUV�FDQ�IRUP�DOOLDQFHV�DQG�RXWYRWH�RU�SUHVVXUH�WKH�PLQRULW\�

$OWKRXJK� OHVV� DJUHHPHQW� H[LVWV� DERXW� ZKHQ� D� FROOHFWLRQ� RI� SHRSOH
EHFRPHV� WRR� ODUJH� WR� EH� FRQVLGHUHG� D� JURXS�� DOPRVW� HYHU\� VPDOO�JURXS
H[SHUW�DUJXHV�WKDW�D�FROOHFWLRQ�PXFK�ODUJHU� WKDQ����SHRSOH�ORVHV�PDQ\�RI
WKH�SURSHUWLHV�WKDW�GHILQH�JURXSVߚDW�OHDVW��HIIHFWLYH�RQHV����5HVHDUFK�RQ�D
QXPEHU� RI� FRPSDQLHV� KDV� VKRZQ� WKDW� ���SHUVRQ� JURXSV� DQG� WHDPV� RIWHQ
SURGXFH�EHWWHU�UHVXOWV�PRUH�TXLFNO\�DQG�ZLWK�KLJKHU�SURILWV�WKDQ�GR�JURXSV
FRQVLVWLQJ� RI� VHYHUDO� KXQGUHG� SHRSOH���� 0RVW� FRPPXQLFDWLRQ� H[SHUWV
VXJJHVW�WKH�RSWLPDO�VL]H�IRU�JURXSV�IRFXVHG�RQ�GHFLVLRQ�PDNLQJ�LV�HLWKHU��
RU���PHPEHUV����7KH�RGG�QXPEHU�RI�SDUWLFLSDQWV�HOLPLQDWHV�WKH�ULVN�RI�WLH

���



YRWHV�� 'HFLVLRQ�PDNLQJ� JURXSV� ZLWK� IHZHU� WKDQ� �� PHPEHUV� ODFN� WKH
UHVRXUFHV�WR�FRPH�XS�ZLWK�JRRG�LGHDV�DQG�WR�FDUU\�WKHP�RXW��ZKLOH�ODUJHU
JURXSV� VXIIHU� IURP� WKH� SUREOHPV� RI� DQRQ\PLW\�� GRPLQDWLRQ�� DQG� ODFN� RI
FRPPLWPHQW��5HFHQW� UHVHDUFK� VXJJHVWV� WKDW� JURXSV� FRPSRVHG� RI� �� WR� ��
PHPEHUV�FDQ�VXFFHHG��SURYLGHG�WKH�W\SH�RI�WDVN�DQG�WKH�JURXS�FRPSRVLWLRQ
DUH�JLYHQ�SULPDU\�FRQVLGHUDWLRQ���

6KDUHG�3XUSRVH �*XHVWV�DW�D�UHFHSWLRQ�RU�DWWHQGHHV�DW�D�FRQYHQWLRQ�PLJKW
WDON�ZLWK�RQH�DQRWKHU��EXW�XQOHVV� WKH\� VKDUH�D�PXWXDO�JRDO�� WKH\�ZLOO�QRW
FROOHFWLYHO\�DFFRPSOLVK�DQ\WKLQJ��2QH�FKDOOHQJH� IDFLQJ�DQ\RQH� OHDGLQJ�D
QHZO\�FUHDWHG�JURXS�LV�WR�JLYH�LWV�PHPEHUV�D�FOHDU�VHQVH�RI�VKDUHG�SXUSRVH�

,QWHUDFWLRQ� RYHU�7LPH � $� FROOHFWLRQ� RI� SHRSOH� VWXG\LQJ� LQ� D� OLEUDU\� RU
ZRUNLQJ� RXW� DW� WKH� J\P� DUH� PHUHO\� FR�DFWLQJ�� /LNHZLVH�� D� URRPIXO� RI
WUDLQHHV� DW� D� VHPLQDU� DUH� QRW� FRQVLGHUHG� D� JURXS� XQOHVV� DQG� XQWLO� WKH
LQGLYLGXDOV� VWDUW� LQWHUDFWLQJ��$�JURXS� WKDW� LQWHUDFWV�RYHU� D�SHULRG�RI� WLPH
GHYHORSV� SDUWLFXODU� FKDUDFWHULVWLFV�� )RU� H[DPSOH�� LW� ZLOO� WHQG� WR� GHYHORS
VKDUHG�VWDQGDUGV�RI�DSSURSULDWH�EHKDYLRU�WKDW�LWV�PHPEHUV�DUH�H[SHFWHG�WR
PHHW�� 7\SLFDO� H[SHFWDWLRQV� LQYROYH� KRZ� SURPSWO\� PHHWLQJV� EHJLQ�� ZKDW
FRQWULEXWLRQ� HDFK� PHPEHU� LV� H[SHFWHG� WR� PDNH� WR� FHUWDLQ� URXWLQH� WDVNV�
ZKDW�NLQG�RI�KXPRU�LV�DSSURSULDWH��DQG�VR�RQ�

,QWHUGHSHQGHQFH �*URXS�PHPEHUV� GR� QRW� MXVW� LQWHUDFWߚWKH\� GHSHQG� RQ
RQH�DQRWKHU��&RQVLGHU�WKH�ZRUNHUV�LQ�D�UHVWDXUDQW��,I�WKH�NLWFKHQ�FUHZ�IDLOV
WR�SUHSDUH�RUGHUV�SURPSWO\�RU�FRUUHFWO\��WKH�VHUYHUVߞ�WLSV�ZLOO�GHFOLQH��,I�WKH
HPSOR\HHV� ZKR� FOHDU� WDEOHV� GR� QRW� SHUIRUP� WKHLU� MREV� TXLFNO\� DQG
WKRURXJKO\�� WKH� VHUYHUV�ZLOO� KHDU� FRPSODLQWV� IURP� WKHLU� FXVWRPHUV�� ,I� WKH
ZDLWHUV�IDLO�WR�WDNH�RUGHUV�DFFXUDWHO\��WKH�FRRNV�ZLOO�KDYH�WR�SUHSDUH�VRPH
PHDOV�WZLFH�

,GHQWLW\ �%RWK�PHPEHUV�RI�D�JURXS�DQG�RXWVLGHUV�YLHZ�JURXSV�DV�GLVWLQFW
HQWLWLHV��6RPH�JURXSV�KDYH�D�IRUPDO�WLWOH��VXFK�DVߡ�EHQHILWV�FRPPLWWHHߢ�RU
�DFFRXQWLQJߡ GHSDUWPHQWߢ�� 2WKHUV� KDYH� DQ� LQIRUPDO� LGHQWLW\�� VXFK� DV
Q�HLWKHU,�ߢ�WKRVH�JX\V�ZKR�FDUSRRO�WRJHWKHUߡ��RUߢOXQFKWLPH�SRZHU�ZDONHUVߡ
FDVH��WKH�IDFW�WKDW�WKH�JURXS�LV�VHHQ�DV�GLVWLQFW�KDV�LPSRUWDQW�FRQVHTXHQFHV�
7R�D�JUHDWHU�RU�OHVVHU�H[WHQW��PHPEHUV�IHHO�WKHLU�RZQ�LPDJH�LV�WLHG�WR�WKH
ZD\� WKH� JURXS� LV� UHJDUGHG�� ,Q� DGGLWLRQ�� WKH� JURXSߞV� LGHQWLW\� PHDQV� WKH
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DGGLWLRQ� RU� ORVV� RI� D� PHPEHU� IHHOV� VLJQLILFDQW� WR� WKH� SHRSOH� LQYROYHG�
ZKHWKHU� WKH� FKDQJH� LQ� PHPEHUVKLS� LV� FDXVH� IRU� FHOHEUDWLRQ� RU
GLVDSSRLQWPHQW�

���

FDVH�678'<
/HDUQLQJ�7HDPZRUN�IURP�)LUHILJKWHUV��&RPHGLDQV��DQG
0XVLFLDQV
)RU�RQH�DFWLRQ�SDFNHG�DIWHUQRRQ��D�JURXS�RI�FRUSRUDWH�ZRUNHUV�WUDGHG�LQ
WKHLU�RIILFH�JDUE� IRU�JDV�PDVNV��KHDY\�ERRWV��DQG� WXUQRXW�JHDU��&RDFKHG
E\�1HZ�<RUN�&LW\� ILUHILJKWHUV�� WKH\� DVVHPEOHG� LQ� IRXU�SHUVRQ� WHDPV� WR
OHDUQ�DERXW�WHDPZRUN�IURP�ILUVW�UHVSRQGHUV�

'RXVLQJ� ILUHV� DQG� VWDJLQJ� VXEZD\� UHVFXHV�PLJKW� VHHP� IDU� UHPRYHG
IURP�URXWLQH�RIILFH�OLIH��(YHQ�VR��WKH�LQWHQVH�GHPDQGV�RI�SHUIRUPLQJ�LQ�DQ
HPHUJHQF\� WDXJKW� WKH�SDUWLFLSDQWV� D�JUHDW�GHDO� DERXW�ZKDW� LW� WDNHV� IRU� D
WHDP�WR�SHUIRUP�VXFFHVVIXOO\�

�LUHILJKWLQJ(ߡ LV� YHU\� FRPSOH[� DQG� LQWHUGHSHQGHQW�� DQG� WKDW� KDV
REYLRXV� DSSOLFDWLRQV� WR� WKH� EXVLQHVV�ZRUOGߢ�� VDLG� RQH� SURJUDP� SODQQHU�
6LQFH�RXU�WUDLQLQJ�SXWV�SHRSOH�LQWR�FULVLV�VLWXDWLRQV��KRSHIXOO\�WKH\�ZLOOߡ
EH�EHWWHU�SUHSDUHG�WR�KDQGOH�DQ\�FULVLV�WKDW�DULVHV�LQ�WKH�ZRUNSODFHߢ�

)LUHILJKWLQJ� LVQߞW� WKH� RQO\� QRQWUDGLWLRQDO� YHQXH� IRU� GHYHORSLQJ
WHDPZRUN�� &KLFDJRߞV� 6HFRQG� &LW\� &RPPXQLFDWLRQV� RIIHUV� FRPHG\
ZRUNVKRSV�IRU�DOPRVW�����FRUSRUDWH�FOLHQWV��ZKR�OHDUQ�WKDW�WKH�IOH[LELOLW\
DQG�FUHDWLYLW\�UHTXLUHG�LQ�DQ�LPSURYLVDWLRQDO�FRPHG\�WURXSH�FDQ�WUDQVIHU
WR�RUJDQL]DWLRQV�IDFLQJ�EXVLQHVV�FKDOOHQJHV��0XVLF�RIIHUV�DQRWKHU�VHWWLQJ
LQ�ZKLFK� WR� WHDFK� FROODERUDWLRQ�� 7KH�0LQQHDSROLV� ILUP� -D]]� ,PSDFW� KDV
WUDLQHG�ZRUNHUV�IURP�)RUWXQH�����FRPSDQLHV�WR�LQWHUDFW�PRUH�HIIHFWLYHO\�
7KURXJK� LPSURYLVDWLRQDO� MD]]�� WKH� HPSOR\HHV� OHDUQ� IURP� XQVFULSWHG
SHUIRUPLQJ� KRZ� WR� LQWHJUDWH� VROR� SHUIRUPDQFHV� DQG� DFFRPSDQ\LQJ
SOD\HUV�LQWR�D�VXFFHVVIXO�SLHFH�RI�ZRUN�
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:KHWKHU�WKH�VHWWLQJ�LV�D�EXUQLQJ�EXLOGLQJ��D�QLJKWFOXE��RU�DQ�RIILFH��WKH
VDPH� SULQFLSOHV� RI� WHDPZRUN� DSSO\�� $VVHPEOH� D� JURXS� RI� WDOHQWHG� DQG
WUDLQHG� PHPEHUV�� %H� IOH[LEOH�� )RUJHW� DERXW� SHUVRQDO� JORU\� DQG� GR
ZKDWHYHU�LW�WDNHV�WR�JHW�WKH�MRE�GRQH�

6RXUFH��.UDQ]��*ߡ���&RUSRUDWH�/HDGHUV�7UDLQ�LQ�)LUH�'ULOOV�DQG�)XQQ\�6NLOOVߢ��:RUNIRUFH
0DQDJHPHQW��0D\ߙ����������������

:KDW�0DNHV�D�*URXS�D�7HDP"
7KH� WHUP� WHDP� DSSHDUV� HYHU\ZKHUH� LQ� WKH� EXVLQHVV� ZRUOG�� 7KH� SRVLWLYH
FRQQRWDWLRQV� RI� D� WHDPߚVSLULW�� FRRSHUDWLRQ�� DQG� KDUG� ZRUNߚOHDG� VRPH
PDQDJHUV�WR�ODEHO�HYHU\�FROOHFWLRQ�RI�ZRUNHUV�DV�D�WHDP��<RX�GR�QRW�KDYH
WR�EH�DQ�DWKOHWH�WR�DSSUHFLDWH�WKH�YDOXH�RI�WHDPV��DQG�\RX�GR�QRW�QHHG�WR�EH
D� F\QLF� WR� NQRZ� FDOOLQJ� D� JURXS� RI� SHRSOH� D� WHDP� GRHV� QRW� PDNH� WKHP
RQH����7UXH� WHDPV�KDYH� DOO� WKH� DWWULEXWHV�RI� D� JURXS�� EXW� WKH\�KDYH�RWKHU
GLVWLQFW� TXDOLWLHV� WKDW� PDNH� WKHP� PRUH� VDWLVI\LQJ� WR� ZRUN� LQ� DQG� PRUH
SURGXFWLYH���

*URXSV 7HDPV

0HPEHUV�DUH�SULPDULO\�FRQFHUQHG
ZLWK�WKHLU�RZQ�FKDOOHQJHV�DQG�JRDOV

0HPEHUV�IRFXV�SULPDULO\�RQ�WHDP
FKDOOHQJHV�DQG�JRDOV

0HPEHUV�SURGXFH�LQGLYLGXDO
SURGXFWV

0HPEHUV�SURGXFH�FROOHFWLYH
SURGXFWV

:RUN�LV�VKDSHG�E\�WKH�PDQDJHU :RUN�LV�VKDSHG�FROOHFWLYHO\�E\�WKH
WHDP�OHDGHU�DQG�PHPEHUV

6HYHUDO� W\SHV� RI� WHDPV� H[LVW� LQ� EXVLQHVV�� 3URMHFW� WHDPV� ZRUN� RQ� D
VSHFLILF� WDVN�� XVXDOO\� IRU� D� ILQLWH� SHULRG�RI� WLPH��)RU� H[DPSOH�� D� WHDP�RI
PDUNHWLQJ� H[SHUWV� PLJKW� GHVLJQ� D� SXEOLFLW\� SURJUDP� WR� DFFRPSDQ\� WKH
UROORXW� RI� D� QHZ� VRIWZDUH� SURGXFW�� 6HUYLFH� WHDPV� VXSSRUW� FXVWRPHUV� RU
HPSOR\HHV�� )RU� H[DPSOH�� SXEOLF� XWLOLWLHV� KDYH� VHUYLFH� DJHQWV� DYDLODEOH
DURXQG� WKH� FORFN� WR� KHOS� FXVWRPHUV�� 0DQDJHPHQW� WHDPV� ZRUN
FROODERUDWLYHO\�RQ�D�GDLO\�EDVLV�ZLWKLQ�RUJDQL]DWLRQV�WR�KHOS�WKHP�SHUIRUP
WKHLU�PLVVLRQV��$W�D�XQLYHUVLW\��IRU�H[DPSOH��WRS�RIILFLDOV�PHHW�UHJXODUO\�WR
FRRUGLQDWH�WKHLU�GLYLVLRQV��DFDGHPLF��VWXGHQW
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VXSSRUW�� ILQDQFLDO�� SK\VLFDO� IDFLOLWLHV�� DQG� VR� RQ�� $FWLRQ� WHDPV� RIIHU
LPPHGLDWH�UHVSRQVHV�DQG�DUH�DFWLYDWHG�LQ��W\SLFDOO\��HPHUJHQF\�VLWXDWLRQV�
)RU� H[DPSOH�� FRPPXQLW\� KHDOWK�ZRUNHUV� IRUP� WHDPV� WR� GHDO�ZLWK� SXEOLF
KHDOWK�WKUHDWV���

$OWKRXJK� WHDPV� DUH�PRUH� SURGXFWLYH� DQG� VXFFHVVIXO� WKDQ�JURXSV�� QRW
DOO�WHDPV�DUH�HTXDOO\�HIIHFWLYH��5HVHDUFKHUV�&DUO�/DUVRQ�DQG�)UDQN�/D)DVWR
VSHQW�QHDUO\�WKUHH�\HDUV�LQWHUYLHZLQJ�WKH�PHPEHUV�RI�PRUH�WKDQ����WHDPV
WKDW� ZHUH� FOHDUO\� ZLQQHUV�� 7KH� WHDPV� FDPH� IURP� D� ZLGH� UDQJH� RI
HQWHUSULVHV��LQFOXGLQJ�D�0RXQW�(YHUHVW�H[SHGLWLRQ��D�FDUGLDF�VXUJHU\�WHDP�
WKH� SUHVLGHQWLDO� FRPPLVVLRQ� WKDW� VWXGLHG� WKH� VSDFH� VKXWWOH� &KDOOHQJHU
DFFLGHQW�� WKH� WHDP� WKDW� GHYHORSHG� WKH� ,%0� SHUVRQDO� FRPSXWHU�� DQG� WZR
FKDPSLRQVKLS�IRRWEDOO�WHDPV��$OWKRXJK�WKH�WHDPV�SXUVXHG�ZLGHO\�GLIIHUHQW
JRDOV�� WKH\� DOO� VKDUHG� HLJKW� LPSRUWDQW� FKDUDFWHULVWLFV� WKDW� GLVWLQJXLVKHG
WKHP�IURP�UHJXODU�ZRUNJURXSV���

&OHDU�DQG�LQVSLULQJ�VKDUHG�JRDOV��0HPEHUV�RI�D�ZLQQLQJ�WHDP�NQRZ
ZK\�WKHLU�WHDP�H[LVWV��DQG�WKH\�EHOLHYH�WKDW�SXUSRVH�LV�LPSRUWDQW�DQG
ZRUWKZKLOH�
$�UHVXOWV�GULYHQ�VWUXFWXUH��0HPEHUV�RI�ZLQQLQJ�WHDPV�IRFXV�RQ�JHWWLQJ
WKH�MRE�GRQH�LQ�WKH�PRVW�HIIHFWLYH�PDQQHU��7KH\�DUH�RUJDQL]HG�DQG
HIILFLHQWO\�VWUXFWXUHG�
&RPSHWHQW�WHDP�PHPEHUV��0HPEHUV�RI�ZLQQLQJ�WHDPV�KDYH�WKH�VNLOOV
QHFHVVDU\�WR�DFFRPSOLVK�WKHLU�JRDOV�
8QLILHG�FRPPLWPHQW��3HRSOH�LQ�VXFFHVVIXO�WHDPV�SXW�WKH�JURXSߞV�JRDOV
DERYH�WKHLU�SHUVRQDO�LQWHUHVWV��:KLOH�WKLV�FRPPLWPHQW�PLJKW�VHHP�OLNH
D�VDFULILFH�WR�RWKHUV��WKH�SHUVRQDO�UHZDUGV�IRU�PHPEHUV�RI�ZLQQLQJ
WHDPV�DUH�ZRUWK�WKH�HIIRUW�
&ROODERUDWLYH�FOLPDWH��$QRWKHU�ZRUG�IRU�FROODERUDWLRQ�LV�WHDPZRUN�
3HRSOH�LQ�VXFFHVVIXO�WHDPV�WUXVW�DQG�VXSSRUW�RQH�DQRWKHU�
6WDQGDUGV�RI�H[FHOOHQFH��,Q�ZLQQLQJ�WHDPV��GRLQJ�RXWVWDQGLQJ�ZRUN�LV
DQ�LPSRUWDQW�QRUP��(DFK�PHPEHU�LV�H[SHFWHG�WR�GR�KLV�RU�KHU�SHUVRQDO
EHVW�
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([WHUQDO�VXSSRUW�DQG�UHFRJQLWLRQ��6XFFHVVIXO�WHDPV�QHHG�DQ
DSSUHFLDWLYH�DXGLHQFH�WKDW�UHFRJQL]HV�WKHLU�HIIRUW�DQG�SURYLGHV�WKH
UHVRXUFHV�QHFHVVDU\�WR�JHW�WKH�MRE�GRQH��7KH�DXGLHQFH�PD\�EH�D�ERVV�
RU�LW�PD\�EH�WKH�SXEOLF�ZKRP�WKH�WHDP�LV�FUHDWHG�WR�VHUYH�
3ULQFLSOHG�OHDGHUVKLS��:LQQLQJ�WHDPV�XVXDOO\�KDYH�OHDGHUV�ZKR�FDQ
FUHDWH�D�YLVLRQ�RI�WKH�WHDPߞV�SXUSRVH�DQG�FKDOOHQJH�PHPEHUV�WR�JHW�WKH
MRE�GRQH��7KRVH�OHDGHUV�DOVR�KDYH�WKH�DELOLW\�WR�XQOHDVK�WKH�PHPEHUVߞ
WDOHQW�

<RX� PD\� QRW� EH� DEOH� WR� VLQJOH�KDQGHGO\� WUDQVIRUP� \RXU� HQWLUH
RUJDQL]DWLRQ� LQWR� D� WHDP�IULHQGO\� HQYLURQPHQW�� EXW� LW� LV� VWLOO� SRVVLEOH� WR
LQIOXHQFH� WKH� JURXS� RI� SHRSOH�ZLWK�ZKRP� \RX�ZRUN�� ([DPLQH� WKH� HLJKW
FKDUDFWHULVWLFV� RI� WHDPV� OLVWHG� KHUH� DQG� DVN� \RXUVHOI� ZKHWKHU� \RX� DUH
FRPPXQLFDWLQJ� LQ� D� PDQQHU� WKDW� PDNHV� WKDW� VPDOO�� EXW� LPSRUWDQW�� OHDS
SRVVLEOH�

9LUWXDO�7HDPV
9LUWXDO�WHDPV�LQWHUDFW�DQG�IXQFWLRQ�ZLWKRXW�EHLQJ�LQ�WKH�VDPH�SODFH�DW�WKH
VDPH� WLPH����$V�RQH�REVHUYHU�SXW� LW�� YLUWXDO� WHDP�PHPEHUV�DUHߡ�ZRUNLQJ
WRJHWKHU� DSDUWߢ���� 7HFKQRORJ\� SHUPLWV� YLUWXDO� WHDPV� WR� WUDQVFHQG
ERXQGDULHV�RI�ORFDWLRQ�DQG�WLPH��%DUU\�&DOGZHOO��VXSHUYLVRU�RI�FRPSXWHU�
DLGHG�LQGXVWULDO�GHVLJQ�WHFKQRORJLHV�DW�)RUG�0RWRU�&RPSDQ\ߞV�&RUSRUDWH
'HVLJQ� GLYLVLRQ�� FRQFXUV�� H[SODLQLQJ� KRZ� )RUGߞV� YLUWXDO� WHDPV� VSDQ� WKH
JOREH�W�FKDQJH�WKH�IDFW�WKDW�(XURSH�LV�ILYH�RU�VL[�KRXUV�DKHDG�>RIߞH�FDQ:ߡ�
0LFKLJDQ@ߢ��KH�VD\Vߡ��%XW�YLUWXDO�WHDPV�FDQ�EH�H[WUHPHO\�HIIHFWLYH�LI�\RX
FDQ�KDYH�SHRSOH�ZRUNLQJ�LQ�,WDO\�RU�*HUPDQ\ߚILYH�KRXUV�DKHDG�RI�\RXߚ
DQG�WKH\�FDQ�KDQG�ZRUN�RII� WR�'HDUERUQ�DW� WKH�HQG�RI� WKHLU�GD\��DQG�\RX
FDQ�FDUU\�LW�IXUWKHU�DQG�WKHQ�SDVV�LW�EDFN��,QVWHDG�RI�DQ�HLJKW�KRXU�GD\��\RX
FDQ�JHW����KRXUVߢ���
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$SSV�IRU�7HDPZRUN
$� VLPSOH� VHDUFK� IRU� �WRߡ GRߢ� DSSV� LQ� \RXU� VPDUWSKRQHߞV� RU� WDEOHWߞV� DSS
VWRUH� LV� OLNHO\� WR� WXUQ� XS� WKRXVDQGV� RI� UHVXOWV�� $OWKRXJK� LW� PD\� VHHP
GDXQWLQJ� WR� VFUROO� WKURXJK� WKH� UHVXOWV�� WDVN� PDQDJHPHQW� DSSV� FDQ� EH
HVSHFLDOO\�XVHIXO�ZKHQ�\RX�DUH�ZRUNLQJ�LQ�D�WHDP�

7R�FKRRVH�WKH�EHVW�DSS�IRU�WKH�MRE��FRQVLGHU�WKH�QHHGV�DQG�SUHIHUHQFHV
RI� WKH� WHDP��:LOO� WHDP� PHPEHUV� EH� ZRUNLQJ� RQ� LQWHUGHSHQGHQW� WDVNV"
:LOO� D� YLVXDO� HOHPHQW� �VXFK� DV� D� FKHFNOLVW�� KHOS� WKH� WHDP� WUDFN� LWV
SURJUHVV"� :RXOG� DQ� LQWHJUDWHG� FKDW� RU� FRPPHQW� IHDWXUH� EH� KHOSIXO"
:RXOG�LW�EH�XVHIXO�LI�WKH�DSS�FRXOG�V\QF�WR�H[WHUQDO�FDOHQGDUV"

2QFH�\RX�KDYH� GHWHUPLQHG�ZKLFK� IHDWXUHV� DUH�PRVW� LPSRUWDQW�� \RXU
RSWLRQV�ZLOO�QDUURZ��)RU�H[DPSOH��LI�WHDP�PHPEHUV�DQVZHUHGߡ�<HVߢ�WR�DOO
RI�WKH�TXHVWLRQV�LQ�WKH�SUHFHGLQJ�SDUDJUDSK��\RX�ZRXOG�OLNHO\�FKRRVH�DQ
DSS� OLNH� 7UHOOR�� ZKLFK� DOORZV� XVHUV� WR� FUHDWH� D� ERDUG� �IRU� H[DPSOH�
)XQGUDLVLQJ� (YHQW�� DQG� RUJDQL]H� OLVWV� RI� WDVNV� �3UH�HYHQW�� (YHQW�� 3RVW�
HYHQW�� WKDW� FRQWDLQ� D� VHW� RI� WR�GR� DFWLRQV� �3RVW�HYHQW�� 6HQG� WKDQN�\RX
FDUGV� WR� GRQRUV�� 3XEOLVK� ILQDO� DPRXQW� RI� PRQH\� UDLVHG�� :ULWH� D� QHZV
UHOHDVH���7KLV�SDUWLFXODU�DSS�ZRXOG�DOVR�JLYH�WHDP�PHPEHUV�WKH�RSWLRQ�WR
DVVLJQ� LQGLYLGXDOV� WR� WDVNV�� FRORU�FRGH� LWHPV�� FRPPHQW� DQG� UHFHLYH
QRWLILFDWLRQV�� DQG� DGG� ODEHOV�� GHVFULSWLRQV�� SKRWRV�� DWWDFKPHQWV�� DQG
VXEWDVNV�

9LUWXDO� WHDPV� DUH� QRW� DOZD\VߚRU� HYHQ� XVXDOO\ߚRQ� VHSDUDWH
FRQWLQHQWV��1HYHUWKHOHVV�� WHFKQRORJ\� FDQ� NHHS�PHPEHUV� FRQQHFWHG�ZKLOH
WKH\�DUH�WHOHFRPPXWLQJ�RU�RQ�WKH�URDG��(YHQ�ZKHQ�SHRSOH�ZRUN�XQGHU�WKH
VDPH�URRI��NHHSLQJ�LQ�H�WRXFK�FDQ�PDNH�ZRUN�PRUH�HIILFLHQW��6RPH�KXPDQ
UHVRXUFHV� H[SHUWV� FODLP� WKDW�ZKHQ� SHRSOH�ZRUN�PRUH� WKDQ� ��� IHHW� DSDUW�
WKHLU� OLNHOLKRRG� RI� FROODERUDWLQJ�PRUH� WKDQ� RQFH� D� ZHHN� LV� OHVV� WKDQ� ��
SHUFHQW���� *LYHQ� WKLV� IDFW�� YLUWXDO� PHHWLQJV� FDQ� ERRVW� WKH� HIILFLHQF\� RI
SHRSOH�ZKR�ZRUN�XQGHU�WKH�VDPH�URRI�

$QRWKHU�DGYDQWDJH�RI�YLUWXDO�WHDPV�LV�WKH�OHYHOLQJ�RI�VWDWXV�GLIIHUHQFHV�
2Q�QHWZRUNHG�WHDPV��UDQN�LV�D�PXFK�OHVV�SURPLQHQW�FKDUDFWHULVWLF�WKDQ�LW�LV
LQ�IDFH�WR�IDFH�JURXSV����:KHQ�VHQW�E\�H�PDLO��WKH�LGHDV�RI�D�QHZ�RU�PLG�
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OHYHO�ZRUNHU� ORRN� LGHQWLFDO� WR� WKRVH�RI� D� VHQLRU�PDQDJHU��%DFN�DQG�IRUWK
GLDORJXH� LV�PXFK� OHVV� LQWLPLGDWLQJ� LQ�D�PHGLDWHG� IRUPDW� WKDQ� LW�PLJKW�EH
ZKHQ�\RX�KDYH�WR�IDFH�WKH�ERVV�LQ�SHUVRQ�

'HVSLWH� WKH� DGYDQWDJHV� RI� YLUWXDO� WHDPZRUN�� FRPSXWHU� QHWZRUNLQJ
FDQQRW� UHSODFH� DOO� DVSHFWV� RI� SHUVRQDO� FRQWDFWV�� )XUWKHUPRUH�� LW� LV� DQ
RYHUVLPSOLILFDWLRQ� WR�VXJJHVW� WKDW� WHDPV�DUH�DOZD\V�HLWKHU�YLUWXDO�RU�IDFH�
WR�IDFH��,Q�WUXWK��PDQ\�WHDPV�DUH�K\EULG��WKDW�LV��PHPEHUV�PHHW�IURP�WLPH
WR�WLPH�DQG�NHHS�LQ�WRXFK�HOHFWURQLFDOO\�EHWZHHQ�VHVVLRQV�

HDGHUVKLS�DQG�,QIOXHQFH�LQ�7HDPV/�ߧ
,Q�JURXS�HQGHDYRUV��VXFFHVVHV�RU�IDLOXUHV�RIWHQ�DUH�DWWULEXWHG�WR�OHDGHUVKLS�
&RDFKHV�RI�ORVLQJ�VSRUWV�WHDPV�ULVN�EHLQJ�ILUHG��ZKLOH�ZLQQLQJ�FRDFKHV�DUH
FHOHEUDWHG�� &(2V� RI� EDQNUXSW� FRPSDQLHV� DUH� RXVWHG� E\� WKHLU� ERDUGV� RI
GLUHFWRUV�� ZKLOH� &(2V� RI� SURILWDEOH� FRPSDQLHV� HDUQ� VL]HDEOH� ERQXVHV�
:KHQ� HWKLFDO� ODSVHV� RFFXU� LQ� DQ� RUJDQL]DWLRQ�� D� �ODFNߡ RI� OHDGHUVKLSߢ� LV
RIWHQ� FLWHG� DV� WKH� FXOSULW�� ,Q� WKLV� VHFWLRQ�� ZH� ORRN� DW� WKH� UROH� RI
FRPPXQLFDWLRQ�LQ�HIIHFWLYHߚDQG�LQHIIHFWLYHߚOHDGHUVKLS�

3HUVSHFWLYHV�RQ�/HDGHUVKLS
7KURXJKRXW� PXFK� RI� WKH� KLVWRU\� RI� RUJDQL]DWLRQV�� OHDGHUVKLS� ZDV
FRQVLGHUHG� WR�EH�D� UROH�KHOG�E\�DQ� LQGLYLGXDO��0RUH� UHFHQWO\�� UHVHDUFKHUV
KDYH� FRPH� WR� UHFRJQL]H� OHDGHUVKLS� LV� D� SURFHVV� DQG� GLIIHUHQW� WHDP
PHPEHUV�FDQ�WDNH�SDUW�LQ�SURYLGLQJ�OHDGHUVKLS�WR�WKH

���

WHDPߚZLWK�RU�ZLWKRXW�DQ�RIILFLDO�OHDGHUVKLS�UROH��7KLV�VHFWLRQ�VXPPDUL]HV
VHYHUDO�RI�WKH�NH\�DSSURDFKHV�WR�XQGHUVWDQGLQJ�OHDGHUVKLS�

7UDLW�$SSURDFK �7KH�WUDLW�DSSURDFK�LV�EDVHG�RQ�WKH�EHOLHI�WKDW�DOO�OHDGHUV
SRVVHVV�FRPPRQ�WUDLWV�WKDW�OHDG�WR�WKHLU�HIIHFWLYHQHVV��7KH�HDUOLHVW�UHVHDUFK
VRXJKW� WR� LGHQWLI\� WKHVH� WUDLWV�� DQG� E\� WKH� PLG�����V� VFRUHV� RI� VWXGLHV
SXUVXHG�WKLV�JRDO��7KH�FRQFOXVLRQV�UHDFKHG�E\�WKH�YDULRXV�UHVHDUFKHUV�ZHUH
FRQWUDGLFWRU\��KRZHYHU��FDVWLQJ�GRXEW�RQ�WKH�YDOLGLW\�RI�WKH�WUDLW�DSSURDFK�
&HUWDLQ� WUDLWV� GLG� VHHP� FRPPRQ� LQ� PRVW� OHDGHUV�� LQFOXGLQJ� SK\VLFDO
DWWUDFWLYHQHVV�� VRFLDELOLW\�� GHVLUH� IRU� OHDGHUVKLS�� RULJLQDOLW\�� DQG
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LQWHOOLJHQFH���� 'HVSLWH� WKHVH� VLPLODULWLHV�� WKH� UHVHDUFK� DOVR� VKRZHG� WKHVH
WUDLWV� ZHUH� QRW� SUHGLFWLYH� RI� OHDGHUVKLS�� ,Q� RWKHU� ZRUGV�� D� SHUVRQ
SRVVHVVLQJ� WKHVH� FKDUDFWHULVWLFV� ZRXOG� QRW� QHFHVVDULO\� EHFRPH� D� OHDGHU�
$QRWKHU�UHVHDUFK�DSSURDFK��LW�EHFDPH�FOHDU��ZDV�QHFHVVDU\�

6W\OH�$SSURDFK � %HJLQQLQJ� LQ� WKH� ����V�� UHVHDUFKHUV� EHJDQ� WR� FRQVLGHU
WKH� VW\OH� DSSURDFK�� 7KH\� DVNHG� ZKHWKHU� WKH� GHVLJQDWHG� OHDGHU� FRXOG
FKRRVH� D�ZD\� RI� FRPPXQLFDWLQJ� WKDW�ZRXOG� LQFUHDVH� HIIHFWLYHQHVV�� 7KLV
UHVHDUFK� LGHQWLILHG� WKUHH� PDQDJHULDO� VW\OHV�� 6RPH� OHDGHUV� DUH
DXWKRULWDULDQ�� XVLQJ� WKH� SRZHU� DW� WKHLU� GLVSRVDO� WR� FRQWURO� PHPEHUV�
2WKHUV�DUH�PRUH�GHPRFUDWLF��LQYLWLQJ�PHPEHUV�WR�KHOS�PDNH�GHFLVLRQV��$
WKLUG� OHDGHUVKLS�VW\OH� LV�GHVFULEHG�DV� ODLVVH]�IDLUH��7KH�GHVLJQDWHG� OHDGHU
JLYHV� XS� WKH� SRZHU� RI� WKDW� SRVLWLRQ� DQG� WUDQVIRUPV� WKH� JURXS� LQWR� D
OHDGHUOHVV�FROOHFWLRQ�RI�HTXDOV�

(DUO\� UHVHDUFK� VHHPHG� WR� VXJJHVW� WKDW� WKH� GHPRFUDWLF� VW\OH� SURGXFHG
WKH� EHVW� UHVXOWV���� DQG� FRQWHPSRUDU\� VWXGLHV� VXJJHVW� PHPEHUV� RI� JURXSV
ZLWK� GHPRFUDWLF� OHDGHUVKLS� DUH� VOLJKWO\�PRUH� VDWLVILHG� WKDQ� WKRVH� UXQ� E\
DXWRFUDWLF� OHDGHUV���� (YHQ� VR�� LW� LV� DQ� RYHUVLPSOLILFDWLRQ� WR� VD\� WKDW� D
GHPRFUDWLF� DSSURDFK� DOZD\V� ZRUNV� EHVW�� )RU� LQVWDQFH�� JURXSV� ZLWK
DXWRFUDWLF� OHDGHUV� DUH� PRUH� SURGXFWLYH� LQ� VWUHVVIXO� VLWXDWLRQV�� ZKLOH
GHPRFUDWLFDOO\�OHG�JURXSV�GR�EHWWHU�ZKHQ�WKH�FRQGLWLRQV�DUH�QRQVWUHVVIXO���

2QH� RI� WKH� EHVW�NQRZQ� VW\OLVWLF� DSSURDFKHV� LV� WKH� /HDGHUVKLS� *ULG
GHYHORSHG�E\�5REHUW�%ODNH�DQG�-DQH�0RXWRQ��)LJXUH���������ZKLFK�VKRZV
WKDW�JRRG� OHDGHUVKLS�GHSHQGV�RQ�VNLOOIXO�PDQDJHPHQW�RI� WKH� WDVN�DQG� WKH
UHODWLRQVKLSV� DPRQJ� JURXS� PHPEHUV�� 7KH� KRUL]RQWDO� D[LV� RI� WKH� JULG
PHDVXUHV� D� PDQDJHUߞV� FRQFHUQ� IRU� WDVN� RU� SURGXFWLRQߚJHWWLQJ� WKH� MRE
GRQH�� 7KH� YHUWLFDO� D[LV� PHDVXUHV� WKH� OHDGHUߞV� FRQFHUQ� IRU� SHRSOH� DQG
UHODWLRQVKLSV��%ODNH�DQG�0RXWRQߞV�JULG�FRXQWHUDFWV� WKH� WHQGHQF\� LQ�VRPH
QDLYH�PDQDJHUV�WR�DVVXPH�WKDW�LI�WKH\�IRFXV�VROHO\�RQ�WKH�WDVN��JRRG�UHVXOWV
ZLOO� IROORZ�� 7KHVH� WKHRULVWV� DUJXH� WKH� PRVW� HIIHFWLYH� OHDGHU� LV� RQH� ZKR
DGRSWV�D�����VW\OH��VKRZLQJ�KLJK�FRQFHUQ�IRU�ERWK�SURGXFW�DQG�SHRSOH�

),*85(�����7KH�/HDGHUVKLS�*ULG
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6RXUFH��)URP�/HDGHUVKLS�'LOHPPDV�*ULG�6ROXWLRQV�E\�5REHUW�5��%ODNH�DQG�$QQH�$GDPV

0F&DQVH��IRUPHUO\�WKH�0DQDJHULDO�*ULG�E\�5REHUW�5��%ODNH�DQG�-DQH�6��0RXWRQ���+RXVWRQ�

*XOI�3XEOLVKLQJ�&RPSDQ\�����������

&RQWLQJHQF\� $SSURDFKHV � 8QOLNH� WKH� VW\OH� DSSURDFK�� FRQWLQJHQF\
DSSURDFKHV� DUH� EDVHG� RQ� WKH� LGHD� WKDW� WKH� �ߢEHVWߡ OHDGHUVKLS� VW\OH� LV
IOH[LEOHߚLW� FKDQJHV� IURP� RQH� VLWXDWLRQ� WR� WKH� QH[W�� )RU� LQVWDQFH�� D
PDQDJHU�ZKR�VXFFHVVIXOO\�JXLGHV�D�SURMHFW�WHDP�WR�GHYHORS�DQ�DGYHUWLVLQJ
FDPSDLJQ�PLJKW�IORS�DV�D�WUDLQHU�RU�SHUVRQQHO�RIILFHU�

3V\FKRORJLVW�)UHG�)LHGOHU�FRQGXFWHG�H[WHQVLYH� UHVHDUFK� LQ�DQ�DWWHPSW
WR� GLVFRYHU� ZKHQ� D� WDVN�RULHQWHG� DSSURDFK� ZRUNV� EHVW� YHUVXV� ZKHQ� D
UHODWLRQVKLS�RULHQWHG� VW\OH� LV�PRVW�HIIHFWLYH����+H� IRXQG� WKDW� WKH�GHFLVLRQ
ZKHWKHU�WR�HPSKDVL]H�WDVN�RU�UHODWLRQVKLS�LVVXHV�LQ�D�VLWXDWLRQ�GHSHQGV�RQ
WKUHH� IDFWRUV�� ���� OHDGHUߙPHPEHU� UHODWLRQV�� LQFOXGLQJ� WKH� PDQDJHUߞV
DWWUDFWLYHQHVV�DQG�WKH�IROORZHUVߞ� OR\DOW\������ WDVN�VWUXFWXUH�� LQYROYLQJ� WKH
GHJUHH�RI�VLPSOLFLW\�RU�FRPSOH[LW\�RI�WKH�MRE��DQG�����WKH�OHDGHUߞV�SRZHU�
LQFOXGLQJ�MRE�WLWOH�DQG�WKH�DELOLW\�WR�FRHUFH�DQG�UHZDUG�WKH�IROORZHUV�

*HQHUDOO\��)LHGOHUߞV�UHVHDUFK�VXJJHVWV�D�WDVN�RULHQWHG�DSSURDFK�ZRUNV
EHVW� ZKHQ� FLUFXPVWDQFHV� DUH� H[WUHPHO\� IDYRUDEOH� �JRRG� OHDGHUߙPHPEHU
UHODWLRQV��KLJKO\�VWUXFWXUHG� WDVNV��RU�H[WUHPHO\�XQIDYRUDEOH� �SRRU� OHDGHUߙ
PHPEHU� UHODWLRQV�� XQVWUXFWXUHG� WDVN�� ZHDN� OHDGHU� SRZHU��� ,Q�PRGHUDWHO\

���



IDYRUDEOH� RU� XQIDYRUDEOH� FLUFXPVWDQFHV�� D� UHODWLRQVKLS�RULHQWHG� DSSURDFK
ZRUNV�EHVW��:KLOH�WKHVH�ILQGLQJV�DUH�XVHIXO��LW�LV�LPSRUWDQW�QRW�WR�RYHUVWDWH
WKHLU�LPSOLFDWLRQV��,Q

���

PRVW� FDVHV�� JRRG� OHDGHUVKLS� UHTXLUHV� D� PL[WXUH� RI� UHODWLRQVKLS� DQG� WDVN
FRQFHUQV��7KH�TXHVWLRQ�LV�QRW�ZKLFK�GLPHQVLRQ�WR�FKRRVH��EXW�UDWKHU�ZKLFK
RQH�WR�HPSKDVL]H�

$QRWKHU� FRQWLQJHQF\� DSSURDFK� WR� OHDGHUVKLS� LV� WKH� VLWXDWLRQDO
OHDGHUVKLS� PRGHO�� GHYHORSHG� E\� 3DXO� +HUVH\� DQG� .HQQHWK� %ODQFKDUG���

2ULJLQDOO\� WHUPHG� OLIH�F\FOH� WKHRU\�� WKH� VLWXDWLRQDO� OHDGHUVKLS� PRGHO
VXJJHVWV�WKDW�VXFFHVVIXO�OHDGHUV�DGDSW�WKHLU�OHDGHUVKLS�VW\OH�WR�WKH�DELOLW\�RI
WKH�LQGLYLGXDO�RU�JURXS�WKH\�DUH�DWWHPSWLQJ�WR� OHDG��$�ZRUNHU�ZLWK�D� ORZ
OHYHO�RI�UHDGLQHVV�WR�ZRUN�LQGHSHQGHQWO\�QHHGV�D�KLJKO\�GLUHFWLYH�DQG�WDVN�
UHODWHG�VW\OH�RI�OHDGHUVKLS��$V�WKH�VXERUGLQDWH�EHFRPHV�DEOH�WR�SHUIRUP�WKH
WDVN�ZLWKRXW� JXLGDQFH�� WKH�PDQDJHU� JUDGXDOO\�ZLWKGUDZV� WKH� WDVN�UHODWHG
VXSHUYLVLRQ��)LQDOO\��ZKHQ�WKH�ZRUNHUߞV�DELOLW\�WR�KDQGOH�D�WDVN�LV�VXSHULRU�
WKH�ERVV�FDQ�FXW�EDFN�WKH�DPRXQW�RI�VRFLRHPRWLRQDO�VXSSRUW��NQRZLQJ�WKH
ZRUNHU�LV�IXQFWLRQLQJ�DW�WKH�KLJKHVW�OHYHO�DQG�DQ\�UHLQIRUFHPHQWV�DUH�QRZ
SULPDULO\�LQWHUQDO�

7UDQVIRUPDWLRQDO� /HDGHUVKLS� $SSURDFK � /HDGHUVKLS� H[SHUW�� KLVWRULDQ�
DQG� SUHVLGHQWLDO� ELRJUDSKHU� -DPHV� 0DF*UHJRU� %XUQV� LQWURGXFHG� WKH
FRQFHSW�RI� WUDQVIRUPDWLRQDO� OHDGHUVKLS� LQ�KLV������ERRN�/HDGHUVKLS���� ,Q
WKLV�DSSURDFK��OHDGHUVߞ�SHUVRQDOLW\�WUDLWV�DQG�DELOLW\�WR�GHILQH�D�FOHDU�YLVLRQ
IRU� WKH� RUJDQL]DWLRQ� HQDEOH� WKHP� WR� LQVSLUH� VXERUGLQDWHV� WR�ZRUN� WRZDUG
FRPPRQ� JRDOV� DQG� HPSRZHU� WKRVH� VXERUGLQDWHV� WR� H[FHHG� WKHLU� QRUPDO
OHYHOV� RI� SHUIRUPDQFH�� %HUQDUG� 0�� %DVV� H[SDQGHG� XSRQ� WKLV� LGHD� WR
VXJJHVW

���

WKDW� WUDQVIRUPDWLRQDO� OHDGHUVKLS� LV� PHDVXUHG� LQ� WHUPV� RI� WKH� OHDGHUߞV
LQIOXHQFH�RQ�KLV�RU�KHU�VXERUGLQDWHV��7UDQVIRUPDWLRQDO�OHDGHUV�

0RGHO�LQWHJULW\�DQG�IDLUQHVV
6HW�FOHDU�JRDOV
+DYH�KLJK�H[SHFWDWLRQV

���



(QFRXUDJH�RWKHUV
3URYLGH�VXSSRUW�DQG�UHFRJQLWLRQ
6WLU�WKH�HPRWLRQV�RI�SHRSOH
*HW�SHRSOH�WR�ORRN�EH\RQG�WKHLU�VHOI�LQWHUHVW
,QVSLUH�SHRSOH�WR�UHDFK�IRU�WKH�LPSUREDEOH��

2QH� DSSURDFK� WR� WUDQVIRUPDWLRQDO� OHDGHUVKLS� LV� NQRZQ� DV� VHUYDQW
OHDGHUVKLS�� ,I�ZH�YLVXDOL]H� WUDGLWLRQDO� OHDGHUVKLS�DV�D�S\UDPLG��ZKHUH� WKH
OHDGHU� VLWV� DW� WKH� WRS� DQG� PDNHV� UHTXHVWV� RI� VXERUGLQDWHV�� WKHQ� VHUYDQW
OHDGHUVKLS�ZRXOG�IOLS�WKH�S\UDPLG�XSVLGH�GRZQ��7KH�VHUYDQW�OHDGHU�VHUYHV
KLV�RU�KHU�VXERUGLQDWHV�E\�SXWWLQJ�WKHLU�QHHGV�ILUVW��EDVHG�RQ�WKH�EHOLHI�WKDW
HPSRZHUHG�HPSOR\HHV�DUH�DEOH�WR�GR�WKHLU�MREV�PRUH�HIIHFWLYHO\�ZKHQ�WKH
OHDGHU� VXSSRUWV� WKHP�� 7KH� VHUYDQW� OHDGHU� DSSURDFKHV� KLV� RU� KHU� MRE� E\
DVNLQJ�D�VLPSOH�TXHVWLRQ��:KDW�FDQ�,�GR�IRU�\RX"

5HVHDUFK�KDV�VKRZQ�WKDW�VHUYDQW�OHDGHUVKLS�LPSURYHV�WKH�ZHOO�EHLQJ�RI
IROORZHUV���DQG�DIIHFWV�HPSOR\HHVߞ�SHUIRUPDQFH�WKURXJK�WKH�GHYHORSPHQW
RI�DQ�HWKLFDO�ZRUN�FOLPDWH��6HUYDQW�OHDGHUV�DUH�HWKLFDO�UROH�PRGHOV�DQG��DV
VXFK�� FRQWULEXWH� WR� WKH� FUHDWLRQ�RI� DQ�RUJDQL]DWLRQDO� FXOWXUH�ZKHUH�GRLQJ
WKH�ULJKW� WKLQJ� LV�H[SHFWHG�DQG�HQFRXUDJHG����$V�VXFK��VHUYDQW� OHDGHUVKLS
FUHDWHV� D� KLJKHU� OHYHO� RI� HWKLFV� WKDW� UHVXOWV� LQ� KLJKHU� SHUIRUPDQFH��� DQG
FUHDWLYLW\��DQG�OHVV�WXUQRYHU���

/HDGHU0ߙHPEHU�([FKDQJH
6R� IDU�ZH� KDYH� EHHQ� DVVXPLQJ� OHDGHUV� WUHDW� DOO� JURXS�PHPEHUV� HTXDOO\�
%XW� \RXU� RZQ� H[SHULHQFH� SUREDEO\� VKRZV� WKDW� OHDGHUV� KDYH� GLIIHUHQW
UHODWLRQVKLSV�ZLWK�HDFK�SHUVRQ�RQ�WKHLU� WHDP��6RPH�RI� WKHVH�UHODWLRQVKLSV
DUH� FKDUDFWHUL]HG� E\� SRVLWLYH� FRPPXQLFDWLRQ� DQG� PXWXDO� VDWLVIDFWLRQ�
2WKHUV� FDQ� EH�PRUH� GLVWDQW� RU� HYHQ� IUDXJKW� ZLWK� GLVVDWLVIDFWLRQ� RQ� ERWK
VLGHV�� 5HFRJQL]LQJ� WKLV� IDFW�� OHDGHUߙPHPEHU� H[FKDQJH� �/0;�� WKHRU\
YLHZV� OHDGHUVKLS� DV� D� FROOHFWLRQ� RI� PXOWLSOH� UHODWLRQVKLSV� ZLWK
RUJDQL]DWLRQDO�PHPEHUV��ZLWK�HDFK�RI�WKRVH�UHODWLRQVKLSV�EHLQJ�XQLTXH�

7KH�EDVLF�SUHPLVH�RI�/0;�LV� WKDW� OHDGHUVߚQR�PDWWHU�KRZ�JRRG�WKH\
DUHߚKDYH�D� OLPLWHG�DPRXQW�RI� WLPH�DQG�HQHUJ\��$V�D� UHVXOW�� WKH\�FDQQRW
JLYH�HYHU\�PHPEHU�DQ�HTXDO�DPRXQW�RI�UHVRXUFHV��,QHYLWDEO\��VRPH�SHRSOH
JHW�PRUH��DQG�VRPH�JHW�OHVV����7KLVߡ�GLIIHUHQWLDO�GLVWULEXWLRQߢ�RI�UHVRXUFHV

���



LV�ERWK�WKH�FDXVH�DQG�WKH�HIIHFW�RI�VRPH�OHDGHUߙPHPEHU�UHODWLRQVKLSV�EHLQJ
�KLJKߡ TXDOLW\ߢ� �L�H��� ULFKHU� DQG� PRUH� VDWLVI\LQJ�� DQG� RWKHUV� EHLQJ� ORZHU
TXDOLW\�

&RPPXQLFDWLRQ�LQ�KLJK�TXDOLW\�/0;�UHODWLRQVKLSV�LV�W\SLFDOO\�SRVLWLYH
DQG� UHLQIRUFLQJ�� FKDUDFWHUL]HG�E\� VXSSRUW� VWDWHPHQWV�� FRDFKLQJ�� DQG� MRLQW
GHFLVLRQ�PDNLQJ��:KHQ�GLVDJUHHPHQWV�DULVH��WKH\�DUH�KDQGOHG�UHVSHFWIXOO\
DQG� FRQVWUXFWLYHO\�� 7KLV� WUHDWPHQW�PDUNV� FHUWDLQ�PHPEHUV� DV� ߢ�LQVLGHUVߡ
&RPPXQLFDWLRQ� LQ� ORZ�TXDOLW\� /0;� UHODWLRQVKLSV�� E\� FRPSDULVRQ�� LV
GUDPDWLFDOO\�GLIIHUHQW��7KHUH�LV�RIWHQ�OHVV�LQWHUDFWLRQ��DQG�ZKDW�GRHV�RFFXU
FDQ�LQFOXGH�PRUH�IDFH�WKUHDWHQLQJ�DFWV��FRPSHWLWLYH�FRQIOLFW��SRZHU�JDPHV�
DQG� GHIHQVLYHQHVV���� 6XFK� SDWWHUQV� PDUN� WKHVH� JURXS� PHPEHUV� DV
RXWVLGHUV�� 1RW� VXUSULVLQJO\�� WKHUH� LV� D� VWURQJ� FRQQHFWLRQ� EHWZHHQ� WKH
TXDOLW\�RI�D�PHPEHUߞV�UHODWLRQVKLS�ZLWK�KLV�RU�KHU�OHDGHU�DQG�WKH�PHPEHUߞV
RYHUDOO� VDWLVIDFWLRQ�ZLWK� WKDW� ERVV�� FRZRUNHUV�� DQG� WKH� RUJDQL]DWLRQ� DV� D
ZKROH���

���

FDVH�678'<
6HUYDQW�/HDGHUVKLS�LQ�$FWLRQ
,Q�KHU�ERRN��'DUH�WR�6HUYH��+RZ�WR�'ULYH�6XSHULRU�5HVXOWV�:KLOH�6HUYLQJ
2WKHUV�� &KHU\O� %DFKHOGHU� GLVFXVVHV� KRZ� VHUYDQW� OHDGHUVKLS� KDV� KHOSHG
KHU�UHYLYH�WKH�3RSH\HV�/RXLVLDQD�.LWFKHQ�EUDQG�

:KHQ� %DFKHOGHU� EHFDPH� &(2� RI� 3RSH\HV� LQ� 1RYHPEHU� ������ VKH
IDFHG� WKH� FKDOOHQJH� RI� VROYLQJ� VHYHUDO� SUREOHPV� WKDW� KDG� SODJXHG� WKH
FRPSDQ\�IRU�\HDUV��LQFOXGLQJ�D�GHFOLQH�LQ�JXHVW�YLVLWV��QHJDWLYH�UHVWDXUDQW
VDOHV�DQG�SURILW�WUHQGV��DQG�D�VWHHS�GURS�LQ�WKH�FRPSDQ\ߞV�VWRFN�SULFH�

%DFKHOGHU� IRXQG� WKDW� WKH� UHODWLRQVKLS� EHWZHHQ� WKH� FRPSDQ\� DQG� LWV
IUDQFKLVH�RZQHUV�ZDV�VWUDLQHG��$V�D�UHVXOW��VKH�DQG�KHU�WHDP�IRFXVHG�RQ
VHUYLQJ� WKH� IUDQFKLVH� RZQHUV� ZHOO�� 7KH\� FUHDWHG� D� ZRUNSODFH� ZKHUH
SHRSOH�ZHUH�WUHDWHG�ZLWK�UHVSHFW�DQG�HQFRXUDJHG�WR�FROODERUDWH�DV�D�WHDP
DQG� SHUIRUP� DW� WKH� KLJKHVW� OHYHO�� 7KH� QHZ� OHDGHUVKLS� VWDQGDUG� OHG� WR
LPSURYHG�JXHVW� UDWLQJV�� DQ� LQFUHDVH� LQ� UHVWDXUDQW� VDOHV� DQG�SURILW�� DQG�D
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JURZWK�LQ�PDUNHW�FDSLWDOL]DWLRQ�IURP�OHVV�WKDQ������PLOOLRQ�WR�PRUH�WKDQ
����� ELOOLRQ�� 7KH� IUDQFKLVHHV� EHJDQ� UHLQYHVWLQJ� LQ� WKH� EUDQG� E\
UHPRGHOLQJ�UHVWDXUDQWV�LQ�UHFRUG�WLPH�DQG�RSHQLQJ�QHZ�ORFDWLRQV�DURXQG
WKH�ZRUOG�

,Q�DQ�LQWHUYLHZ�ZLWK�%XVLQHVV�,QVLGHU�LQ�������%DFKHOGHU�VXPPDUL]HG
KHU� HIIRUWV�� �7KLVߡ FRPSDQ\� KDGQߞW� EHHQ� SHUIRUPLQJ� ZHOO� LQ� \HDUV�� :H
DVNHG� RXUVHOYHV�ZKR�ZH�ZRXOG� VHUYH�� DQG�ZH� GHFLGHG� RQ� WKH� IUDQFKLVH
RZQHUV��:H�SXW�HYHU\�GHFLVLRQ�ZH�PDGH�WKURXJK�WKH�ILOWHU�RI�KRZ�ZHOO�LW
VHUYHG� WKH� IUDQFKLVH� RZQHU�� 7KHQ�� RYHU� WKH� FRXUVH� RI� WKH� QH[W� VHYHUDO
\HDUV� ZH� FKHFNHG� SHUIRUPDQFH� DJDLQVW� WKH� PHDVXUHV� RI� ZKDW� PDNHV
IUDQFKLVH� RZQHUV� VXFFHVVIXO�� 7RJHWKHU�� ZHߞYH� FUHDWHG� WKLV� KLJK�
SHUIRUPLQJ�FRPSDQ\ߢ�

6RXUFHV��%DFKHOGHU��&���'DUH�WR�6HUYH��+RZ�WR�'ULYH�6XSHULRU�5HVXOWV�E\�6HUYLQJ�2WKHUV�
2DNODQG��&$��%HUUHWW�.RHKOHU�3XEOLVKHUV��������*RXGUHDX��-7ߡ���KH�&(2�RI�3RSH\HV�6D\V
%HFRPLQJ�D6ߝ�HUYDQW�/HDGHUߞ�+HOSHG�+HU�7XUQ�$URXQG�WKH�6WUXJJOLQJ�5HVWDXUDQW�&KDLQߢ�
%XVLQHVV�,QVLGHU��0DUFK�����������3RSH\HV�/RXLVLDQD�.LWFKHQ��,QF����������&KHU\O�$�
%DFKHOGHU��5HWULHYHG�IURP�KWWSV���FRPSDQ\�SRSH\HV�FRP�FRPSDQ\�OHDGHUVKLS�FKHU\O�
EDFKHOGHU�

$V�D�PHPEHU��\RX�FDQ�FRPPXQLFDWH�LQ�ZD\V�WKDW�OHDG�WR�D�KLJK�TXDOLW\
�ߢLQVLGHUߡ UHODWLRQVKLS� ZLWK� \RXU� OHDGHU���� 5HVHDUFK� VXJJHVWV� WKDW� OHDGHUV
DUH� PRVW� LPSUHVVHG� E\� �ZRUN�UHODWHGߡ FXUUHQFLHVߢ�� VXFK� DV� WDNLQJ� WKH
LQLWLDWLYH�� H[HUFLVLQJ� UHVSRQVLELOLW\�� DQG� JRLQJ� EH\RQG� WKH� RIILFLDO� MRE
GHVFULSWLRQ����%DVLF�DV�LW�PD\�VRXQG��GRLQJ�D�JRRG�MRE�DQG�H[FHHGLQJ�WKH
OHDGHUߞV� H[SHFWDWLRQV� FDQ� EH� WKH� EHVW� URXWH� WR� IRUJLQJ� D� KLJK�TXDOLW\
UHODWLRQVKLS�

%HFRPLQJ�D�/HDGHU
6RPHWLPHV�OHDGHUV�DUH�DSSRLQWHG�E\�DQ�LQGLYLGXDO�ZLWK�KLJKHU�DXWKRULW\�RU
E\�WKH�WHDP�LWVHOI��)RU�H[DPSOH��D�IRRWEDOO�WHDP�PD\�VHOHFW�D�FDSWDLQ��RU�D
ERDUG�RI�GLUHFWRUV�PD\�DSSRLQW�D�GLUHFWRU�DV�FKDLU�RI�D�FRPPLWWHH��,Q�RWKHU
FDVHV��OHDGHUV�HPHUJH�RUJDQLFDOO\�IURP�D�JURXS��(PHUJHQW�OHDGHUV�HYROYH
LQWR�WKLV�UROH�RYHU�WLPH�DV�D�UHVXOW�RI�WKH�JURXSߞV�LQWHUDFWLRQ�

(PHUJHQW� OHDGHUV� GR� QRW� DOZD\V� KDYH� RIILFLDO� WLWOHV�� )RU� H[DPSOH�� D
JURXS� RI� GLVJUXQWOHG� HPSOR\HHV� PLJKW� XUJH� RQH� SHUVRQ� WR� DSSURDFK� WKH
ERVV�DQG�DVN�IRU�D�FKDQJH��$�WHDP�RI�VWXGHQWV�DVVLJQHG�WR�GHYHORS�D�FODVV
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SURMHFW� PLJKW� DJUHH� WKDW� RQH� SHUVRQ� LV� EHVW� VXLWHG� WR� WDNH� WKH� OHDG� LQ
RUJDQL]LQJ� DQG� SUHVHQWLQJ� WKHLU� ZRUN�� 6RPHWLPHV� HPHUJHQW� OHDGHUV� DUH
RIILFLDOO\� UHFRJQL]HG��EXW�DW�RWKHU� WLPHV� WKHLU� UROH� LV�QHYHU�DFNQRZOHGJHG
RYHUWO\��,Q�IDFW�� WKH�GHVLJQDWHG�OHDGHU�PD\�EH�WKH�WLWXODU�KHDG�RI�D�JURXS�
ZKLOH�DQ�HPHUJHQW� OHDGHU�UHDOO\�UXQV�WKH�VKRZ��)DQV�RI� ODWH�QLJKW�PRYLHV
ZLOO� UHFDOO�KRZ�WKH�\RXQJ�� LQH[SHULHQFHG� OLHXWHQDQW� OHDUQV� WR�GHIHU� WR� WKH
JUL]]OHG�� ZLVH� VHUJHDQW�� 7KLV� SDWWHUQ� RIWHQ� UHSHDWV� LWVHOI� LQ� HYHU\GD\
ZRUNLQJ� VLWXDWLRQV� ZKHQ� QHZ� PDQDJHUV� RU� VXSHUYLVRUV� UHFRJQL]H� WKH
JUHDWHU� NQRZOHGJH� RI� ROG�WLPHUV� ZKR� DUH� WKHLU� VXERUGLQDWHV� RQ� WKH
RUJDQL]DWLRQDO�FKDUW�� ,Q�VXFK�FDVHV�� WKH�QHZ�PDQDJHU� LV� VPDUW� WR�GHIHU� WR
WKH� XQRIILFLDO�� HPHUJHQW� OHDGHUߚDW� OHDVW� XQWLO� KH� RU� VKH� JDLQV� PRUH
H[SHULHQFH�DQG�ZLVGRP�

���

&RPPXQLFDWLRQ� UHVHDUFKHU� (UQHVW� %RUPDQQ� VWXGLHG� KRZ� HPHUJHQW
OHDGHUV�JDLQ�LQIOXHQFH��HVSHFLDOO\�LQ�QHZO\�IRUPHG�JURXSV����$FFRUGLQJ�WR
%RUPDQQ��D�JURXS�VHOHFWV�D�OHDGHU�E\�WKH�PHWKRG�RI�UHVLGXHVߚD�SURFHVV�RI
HOLPLQDWLRQ� LQ� ZKLFK� SRWHQWLDO� FDQGLGDWHV� DUH� JUDGXDOO\� UHMHFWHG� IRU� RQH
UHDVRQ� RU� DQRWKHU� XQWLO� RQO\� RQH� UHPDLQV�� 7KLV� SURFHVV� RI� HOLPLQDWLRQ
RFFXUV� LQ� WZR� SKDVHV�� ,Q� WKH� ILUVW� URXQG�� PHPEHUV� ZKR� DUH� FOHDUO\
XQVXLWDEOH� DUH� UHMHFWHG�� 7KH� VXUHVW� SDWK� WR� UHMHFWLRQ� LV� EHLQJ� TXLHW�� OHVV
WDONDWLYH�PHPEHUV�ZHUH� QHYHU� FKRVHQ� DV� OHDGHUV� LQ� WKH� JURXSV�%RUPDQQ
VWXGLHG�� )DLOLQJ� WR� SDUWLFLSDWH� YHUEDOO\� LQ� D� JURXSߞV� ZRUN� OHDYHV� WKH
LPSUHVVLRQ�RI�LQGLIIHUHQFH�DQG�ODFN�RI�FRPPLWPHQW��$QRWKHU�WLFNHW�WR�HDUO\
UHMHFWLRQ� LV� GRJPDWLVP��0HPEHUV� ZKR� H[SUHVV� WKHLU� RSLQLRQV� LQ� VWURQJ�
XQTXDOLILHG�WHUPV�DUH�XVXDOO\�SHUFHLYHG�DV�EHLQJ�WRR�H[WUHPH�DQG�LQIOH[LEOH
WR�WDNH�D�OHDGLQJ�UROH��$�WKLUG�FDXVH�RI�HOLPLQDWLRQ�DV�D�SRWHQWLDO�OHDGHU�LV�D
ODFN� RI� VNLOO� RU� LQWHOOLJHQFH�� &RPSHWHQFH� LV� REYLRXVO\� D� QHFHVVDU\
FRQGLWLRQ�IRU�VXFFHVVIXO�OHDGHUVKLS��DQG�PHPEHUV�ZKR�ODFN�WKLV�TXDOLW\�DUH
UHMHFWHG�HDUO\�

,Q�WKH�PHWKRG�RI�UHVLGXHV��TXLHWQHVV��GRJPDWLVP��DQG�LQFRPSHWHQFH�DUH
DOPRVW� DOZD\V� JURXQGV� IRU� GLVTXDOLILFDWLRQ�� %H\RQG� WKHVH� IDFWRUV�� D
FRPPXQLFDWLRQ�VW\OH�WKDW�PHPEHUV�ILQG�LUULWDWLQJ�RU�GLVWXUELQJ�LV�OLNHO\�WR
NQRFN�D�PHPEHU�RXW�RI�FRQVLGHUDWLRQ�DV�D� OHDGHU��$�YDULHW\�RI�EHKDYLRUV
PD\�IDOO�LQWR�WKLV�FDWHJRU\��GHSHQGLQJ�RQ�WKH�FRPSRVLWLRQ�RI�WKH�JURXS��,Q
RQH� FDVH�� EHLQJ� WRR� VHULRXV� PLJKW� EH� JURXQGV� IRU� UHMHFWLRQ�� EXW� LQ� D

���



GLIIHUHQW� VLWXDWLRQ�� D� MRNHU� PLJKW� HDUQ� GLVDSSURYDO�� 8VLQJ� LQDSSURSULDWH
ODQJXDJH� FRXOG� DOVR� EH� D� GLVTXDOLILHU�� ,Q� D� JURXS� ZLWK� ELDVHG�PHPEHUV�
JHQGHU�RU�HWKQLFLW\�PLJKW�EH�JURXQGV�IRU�UHMHFWLRQ�

$IWHU�FOHDUO\�XQVXLWDEOH�PHPEHUV�KDYH�EHHQ�HOLPLQDWHG��URXJKO\�KDOI�RI
WKH�JURXSߞV�PHPEHUV�PD\� VWLOO� EH� FDQGLGDWHV� IRU� OHDGHUVKLS��7KLV� VHFRQG
SKDVH� FDQ� EH� D� WHQVH� WLPH� IRU� WKH� JURXS�� DV� WKH� MRFNH\LQJ� IRU� D� UROH� RI
LQIOXHQFH�PD\�SLW� WKH� UHPDLQLQJ�FDQGLGDWHV�DJDLQVW�RQH�DQRWKHU�� ,Q� VRPH
JURXSV�� WKH� FRQWHQGHUV� IRU� OHDGHU� DFTXLUH� ZKDW� %RUPDQQ� FDOOV
�ߢ�OLHXWHQDQWVߡ ZKR� VXSSRUW� WKH� FRQWHQGHUVߞ� DGYDQFHPHQW�� ,I� RQO\� RQH
FDQGLGDWH� KDV� D� OLHXWHQDQW�� KLV� RU� KHU� FKDQFHV� RI� EHFRPLQJ� OHDGHU� DUH
VWURQJ�� ,I� WZR�RU�PRUH� FRQWHQGHUV� KDYH� VXSSRUWHUV�� WKH� SURFHVV� RI� OHDGHU
HPHUJHQFH� FDQ� GUDJ� RXW� RU� HYHQ� UHDFK� D� VWDOHPDWH�� 7KH� &DUHHU� 7LS� ER[
RIIHUV�DGYLFH�IRU�WKH�WLPHV�ZKHQ�\RX�ZDQW�WR�WDNH�RQ�OHDGHUVKLS�RI�D�JURXS�

,Q� WKHLU� ERRN� *HWWLQJ� ,W� 'RQH�� +RZ� WR� /HDG� :KHQ� <RXߞUH� 1RW� LQ
&KDUJH�� 5RJHU� )LVKHU� DQG�$ODQ� 6KDUS� GHVFULEH� �ODWHUDOߡ OHDGHUVKLSߢ� DV� D
ZD\�WR�DYRLG�WKH�H[WUHPHV�RI�GRLQJ�QRWKLQJ�RU�WDNLQJ�FKDUJH�DQG�ERVVLQJ
RWKHUV��7KH\�VXJJHVW�D�WHDP�PHPEHU�FDQ�OHDG�RWKHUV�E\�GRLQJ�WKUHH�WKLQJV�
���� DVNLQJ� WKRXJKWIXO�� VLQFHUH� TXHVWLRQV� WR� JHW� RWKHUV� WR� WKLQN� FUHDWLYHO\
DQG�FRQWULEXWH�WKHLU�LGHDV������RIIHULQJ�LGHDV�WR�KHOS�WKH�WHDP�ZKLOH�LQYLWLQJ
RWKHUV� WR� FKDOOHQJH� \RXU� WKRXJKWV�� DQG� ����GRLQJ� VRPHWKLQJ� FRQVWUXFWLYH
QHHGHG�E\�WKH�WHDP�DQG�PRGHOLQJ�WKH�EHKDYLRU�QHHGHG���

3RZHU�DQG�,QIOXHQFH�RI�0HPEHUV
0DQ\� WHDPV� KDYH� D� GHVLJQDWHG� OHDGHUߚWKH� VXSHUYLVRU�� FKDLUSHUVRQ�
FRDFK�� RU� PDQDJHU� ZKR� KDV� IRUPDO� DXWKRULW\� DQG� UHVSRQVLELOLW\� WR
VXSHUYLVH�WKH�WDVN�DW�KDQG��2WKHU�JURXSV��FDOOHG�VHOI�GLUHFWHG�ZRUN�WHDPV�
DUH�UHVSRQVLEOH�IRU�PDQDJLQJ�WKHLU�RZQ�EHKDYLRU�WR�JHW�D�WDVN�GRQH����)RU
H[DPSOH�� LQ� ������ ORNDL� ODXQFKHG� D� OLPLWHG�HGLWLRQ� EOXH� EUDFHOHW� LQ
SDUWQHUVKLS�ZLWK� FKDULW\��ZDWHU��7KH� FRPSDQ\�GRQDWHG� ��� IRU� HYHU\� EOXH
ORNDL� VROG� EHWZHHQ� 0DUFK� �� DQG� 0DUFK� ��� WR� FKDULW\�� ZDWHU� LQ
FRPPHPRUDWLRQ�RI�:RUOG�:DWHU�'D\��:KHQ�WKH�SDUWQHUVKLS�ZDV�ODXQFKHG�
KRZHYHU�� ORNDLߞV� H�FRPPHUFH� VLWH� FRXOG� QRW� NHHS� XS� ZLWK� WKH� FXVWRPHU
GHPDQG� DQG� FUDVKHG�� ORNDL� &(2� DQG� IRXQGHU� 6WHYHQ� ,]HQ� WROG
(QWUHSUHQHXU�WKDW�KH�DOORZHG�KLV�HPSOR\HHV�WR�WDNH�RYHU��ZLWKLQ�DQ�KRXU�

���



WKH�VLWH�ZDV�EDFN�DQG�UXQQLQJ��$FFRUGLQJ�WR�,]HQߡ��,�QHHG�WR�EH�DEOH�WR�UHO\
RQ�P\�WHDP�DQG�WKH�SHRSOH�DURXQG�PHߨ��,I�,�UHDOO\�SXW�P\�WUXVW�LQ�WKHP�
WKH\�ZLOO�EH�DEOH�WR�H[HFXWHߢ���

:KHWKHU�RU�QRW�D�WHDP�KDV�D�GHVLJQDWHG�OHDGHU��HYHU\�PHPEHU�KDV�WKH
SRZHU� WR� VKDSH� HYHQWV�� 0RUH� WKDQ� D� KDOI�FHQWXU\� DJR�� -RKQ� )UHQFK� DQG
%HUWUDP�5DYHQ�LGHQWLILHG�VHYHQ

���

IRUPV� RI� SRZHU� WKDW� DUH� XVXDOO\� SRVVHVVHG� E\� RQH� RU� PRUH� PHPEHUV� RI
D�JURXSߚQRW�QHFHVVDULO\� MXVW� WKH�GHVLJQDWHG� OHDGHU����'HSHQGLQJ�RQ�KRZ
WKH\�DUH�XVHG��WKHVH�IRUPV�RI�SRZHU�FDQ�PDNH�RU�EUHDN�D�WHDPߞV�VXFFHVV�

&$5((5� WLS
6OHHS�'HSULYDWLRQ�DQG�/HDGHUVKLS
,W� LV� QR� VHFUHW� WKDW� OHDGHUV� KDYH� GHPDQGLQJ� VFKHGXOHV� DQG� RIWHQ� ILQG
WKHPVHOYHV� EXUQLQJ� WKH� PLGQLJKW� RLO� WR� FRPSOHWH� WDVNV� DQG� PHHW
GHDGOLQHV��7KLV�SUDFWLFH�FDQ�EH�GHWULPHQWDO�WR�WKHLU�DELOLW\�WR�EH�VXFFHVVIXO
OHDGHUV�� KRZHYHU�� 5HFHQW� UHVHDUFK� VKRZV� WKDW� VOHHS� GHSULYDWLRQ� FDQ
XQGHUPLQH� OHDGHUVߞ� LQIOXHQFH� RQ� WKHLU� IROORZHUV�� 6OHHS�GHSULYHG� OHDGHUV
WHQG�WR�EH�SHUFHLYHG�DV�OHVV�FKDULVPDWLF�WKDQ�WKRVH�ZKR�KDYH�KDG�D�QRUPDO
QLJKWߞV� VOHHS� DQG�� WKHUHIRUH�� KDYH� D� PRUH� GLIILFXOW� WLPH� LQVSLULQJ� WKHLU
VXERUGLQDWHV�

,QWHUHVWLQJO\�� UHVHDUFKHUV� KDYH� DOVR� IRXQG� WKDW� VOHHS�GHSULYHG
VXERUGLQDWHV�DWWULEXWH�OHVV�FKDULVPD�WR�WKHLU�OHDGHUV��PHDQLQJ�WKDW�WKH\�DUH
PRUH�GLIILFXOW�WR�LQVSLUH�

:KHQ� SRVVLEOH�� OHDGHUV� VKRXOG� HOLPLQDWH� SUDFWLFHV� WKDW� PD\� FDXVH
VOHHS�GHSULYDWLRQ�IRU�WKHPVHOYHV�DQG�WKHLU�HPSOR\HHV��VXFK�DV�UHVSRQGLQJ
WR�WH[W�PHVVDJHV�RU�H�PDLO�DIWHU�KRXUV�

6RXUFH��%DUQHV��&��0���*XDUDQD��&��/���1DXPDQ��6���	�.RQJ��'��-7ߡ���RR�7LUHG�WR�,QVSLUH�RU
%H�,QVSLUHG��6OHHS�'HSULYDWLRQ�DQG�&KDULVPDWLF�/HDGHUVKLSߢ��-RXUQDO�RI�$SSOLHG�3V\FKRORJ\�
��������������������ߙ���

���



3RVLWLRQ� 3RZHU � 3RVLWLRQ� SRZHU� LV� WKH� DELOLW\� WR� LQIOXHQFH� WKDW� FRPHV
IURP� WKH� SRVLWLRQ� RQH� KROGV��:H� RIWHQ� GR� WKLQJV� IRU� WKH� ERVV� SUHFLVHO\
EHFDXVH�KH�RU�VKH�KROGV�WKDW�WLWOH��:KLOH�SRVLWLRQ�SRZHU�XVXDOO\�EHORQJV�WR
GHVLJQDWHG� OHDGHUV�� SHRSOH� LQ� OHVVHU� SRVLWLRQV� VRPHWLPHV� KDYH� MREV� WKDW
LQYROYH�WHOOLQJ�KLJKHU�XSV�ZKDW�WR�GR��)RU�H[DPSOH��D�PHGLD�H[SHUW�PLJKW
KDYH�WKH�SRVLWLRQ�SRZHU�WR�WHOO�WKH�&(2�RU�ERDUG�FKDLUPDQ�ZKDW�ZLOO�DQG
ZLOO�QRW�ZRUN�LQ�D�SUHVHQWDWLRQ�WR�VWRFNKROGHUV�

&RHUFLYH� 3RZHU � 7KH� SRZHU� WR� SXQLVK� LV� NQRZQ� DV� FRHUFLYH� SRZHU
EHFDXVH�ZH� RIWHQ� IROORZ� DQRWKHUߞV� ELGGLQJ�ZKHQ� IDLOXUH� WR� GR� VR�ZRXOG
OHDG�WR�XQSOHDVDQW�FRQVHTXHQFHV��'HVLJQDWHG�OHDGHUV�KDYH�FRHUFLYH�SRZHU�
7KH\�FDQ�DVVLJQ�XQSOHDVDQW� WDVNV��GHQ\�SD\� UDLVHV�� DQG�HYHQ� ILUH�SHRSOH�
2WKHU� PHPEHUV� KDYH� FRHUFLYH� SRZHU�� WRR�� WKRXJK� LW� LV� XVXDOO\� VXEWOH�
&RPPLWWHH�PHPEHUV�RU�RIILFHPDWHV�ZKR�DFW�DV�D�EORFNHU�ZKHQ�WKLQJV�GR
QRW� JR� WKHLU� ZD\� DUH� FRHUFLQJ� RWKHUV� WR� WDNH� WKHLU� YLHZV� LQWR� DFFRXQW�
LPSO\LQJߡ��,I�\RX�GRQߞW�IROORZ�DW�OHDVW�VRPH�RI�P\�VXJJHVWLRQV��,ߞOO�SXQLVK
WKH� WHDP�E\�FRQWLQXLQJ� WR�REMHFW� WR�\RXU� LGHDV�DQG� UHIXVLQJ� WR�FRRSHUDWH
ZLWK�\RXߢ�

5HZDUG�3RZHU �7KH� IOLS� VLGH�RI� FRHUFLYH�SRZHU� LV�UHZDUG� SRZHUߚWKH
DELOLW\� WR� UHZDUG�� 'HVLJQDWHG� OHDGHUV� FRQWURO� WKH� PRVW� REYLRXV� UHZDUGV�
VXFK� DV� SD\� UDLVHV�� LPSURYHG� ZRUNLQJ� FRQGLWLRQV�� DQG� WKH� DELOLW\� WR
SURPRWH��(YHQ�VR��RWKHU�PHPEHUV�FDQ�JLYH�WKHLU�RZQ�UHZDUGV��7KHVH�PD\
WDNH� WKH� IRUP� RI� VRFLDO� SD\RIIV�� VXFK� DV� LQFUHDVHG� JRRGZLOO�� DQG� WDVN�
UHODWHG�EHQHILWV��VXFK�DV�YROXQWDU\�DVVLVWDQFH�RQ�D�MRE�

([SHUW�3RZHU �([SHUW� SRZHU� FRPHV� IURP� WKH� JURXSߞV� UHFRJQLWLRQ� RI� D
PHPEHUߞV�H[SHUWLVH�LQ�D�FHUWDLQ�DUHD��6RPHWLPHV�RQH�H[SHUW�LV�EHWWHU�VXLWHG
WR�PDNH�D�GHFLVLRQ�WKDQ�DQ�HQWLUH� WHDP��'HVLJQDWHG�OHDGHUV��KRZHYHU��DUH
QRW�DOZD\V�WKH�H[SHUWV�LQ�D�JURXS��,Q�D�PDQXIDFWXULQJ�ILUP��IRU�H[DPSOH��D
UHODWLYHO\� ORZ�UDQNLQJ� HQJLQHHU� FRXOG� LQIOXHQFH� PDQDJHPHQW� WR� DOWHU� D
SURMHFW� E\�XVLQJ�KHU� NQRZOHGJH� WR� GHFODUH� D� QHZ�SURGXFW�ZLOO� QRW�ZRUN�
3UREOHPV� FDQ� DULVH� HLWKHU� ZKHQ� PDQDJHPHQW� GRHV� QRW� UHFRJQL]H� D
NQRZOHGJHDEOH� PHPEHU� DV� DQ� H[SHUW� RU� ZKHQ� XQTXDOLILHG� SHRSOH� DUH
JUDQWHG�H[SHUW�VWDWXV�

���



5HIHUHQW� 3RZHU � 7KH� WHUP� UHIHUHQW� SRZHU� DOOXGHV� WR� WKH� LQIOXHQFH
PHPEHUV�SRVVHVV�GXH�WR�WKH�ZD\�RWKHUV�LQ�WKH�JURXS�IHHO�DERXW�WKHPߚWKDW
LV��RXW�RI�UHVSHFW��DWWUDFWLRQ��RU�OLNLQJ��,W�LV�KHUH�WKDW�WKH�JUHDWHVW�GLIIHUHQFH
EHWZHHQ�GHVLJQDWHG�OHDGHUV�DQG�PHPEHUV

���

ZLWK� WUXH� LQIOXHQFH� EHFRPHV� HYLGHQW�� $Q� XQSRSXODU� ERVV� PLJKW� KDYH� WR
UHVRUW�WR�ZLHOGLQJ�KLV�RU�KHU�MRE�WLWOH�DQG�WKH�SRZHU�WR�FRHUFH�DQG�UHZDUG
WKDW�FRPHV�ZLWK�LW� WR�JDLQ�FRPSOLDQFH��ZKHUHDV�D�SRSXODU�SHUVRQ��ZLWK�RU
ZLWKRXW�D� OHDGHUVKLS�WLWOH��FDQ�JHW�RWKHUV� WR�FRRSHUDWH�ZLWKRXW� WKUHDWHQLQJ
RU� SURPLVLQJ���� 0LNH� =XJVPLWK�� FR�RZQHU� RI� D� FRPPHUFLDO� UHDO� HVWDWH
EURNHUDJH�� FDSWXUHV� WKH� LPSRUWDQFH� RI� UHIHUHQW� SRZHU�� HYHQ� IRU� D� ERVV�
�KHQ:ߡ ,� VWDUWHG� WKLV� FRPSDQ\� LQ� ������ ,� ZDV� ���� ,� ZDV� VXSHUYLVLQJ
VDOHVSHRSOH�ZKR�ZHUH����WR����\HDUV�P\�VHQLRU��,W�UHDGLO\�EHFDPH�DSSDUHQW
WKDW� VLPSO\� EHFDXVH� \RXU� QDPH� LV� RQ� WKH� GRRU� GRHVQߞW� PHDQ� \RXߞOO� JHW
UHVSHFW��<RX�KDYH�WR�HDUQ�LWߢ���

&8/785(�DW�ZRUN
-DSDQHVH�%DVHEDOO��$�3RUWUDLW�RI�&ROOHFWLYLVP
(VVD\LVW�3LFR�,\HU�XVHV�WKH�TXLQWHVVHQWLDOO\�$PHULFDQ�JDPH�RI�EDVHEDOO�WR
LOOXVWUDWH� WKH� GLIIHUHQFH� EHWZHHQ� WHDPZRUN� LQ� LQGLYLGXDOLVWLF� DQG
FROOHFWLYLVW�FXOWXUHV��:KLOH�WKH�UXOHV�RI�WKH�JDPH�DUH�HVVHQWLDOO\�LGHQWLFDO
LQ� ERWK� -DSDQ� DQG� WKH� 8QLWHG� 6WDWHV�� WKH� RULHQWDWLRQ� RI� SOD\HUV� WRZDUG
WKHLU�WHDP�FRXOG�QRW�EH�PRUH�GLIIHUHQW�

,\HU� GHVFULEHV� WKH� DGMXVWPHQW� DQ�$PHULFDQ� SOD\HU�PXVW�PDNH�ZKHQ
MRLQLQJ�D�PDMRU�OHDJXH�WHDP�LQ�-DSDQ�

+H�KDG�WR�DJUHH�QRW�WR�VKRZ�RII�KLV�WDOHQW��QRW�WR�VHHN�RXW�IODVK\
VWDWLVWLFV��QRW��LQ�VKRUW��WR�EHFRPH�D�VWDU��+H�KDG�WR�UHFDOO�WKDW�XQLW\
FDPH�IURP�XQDQLPLW\�WKDW�KLV�LGHQWLW\�OD\�RQO\�ZLWK�WKH�WHDPߨ��,Q
-DSDQ��SOD\HUV�ZHUH�QRWKLQJ�PRUH�WKDQ�YHUVHV�LQ�D�VLQJOH�SRHP�

���



0RVW�(QJOLVK�VSHDNHUV�OHDUQ�IURP�DQ�HDUO\�DJH�WKDW�WKHUH�LV�QRߢ,ߡ��LQ
�ߢ�WHDPߡ %XW� :HVWHUQHUV� FDQQRW� WUXO\� DSSUHFLDWH� WKH� SURIRXQGO\
LQGLYLGXDOLVWLF� QDWXUH� RI� WKHLU� RULHQWDWLRQ� WRZDUG� WHDPV� XQWLO� WKH\
H[SHULHQFH�OLIH�LQ�FROOHFWLYLVW�FXOWXUH�

6RXUFHV��,\HU��3���9LGHR�1LJKW�LQ�.DWKPDQGX��1HZ�<RUN��1<��9LQWDJH��������*UHHQ��6��:��
(GV����7KH���7��/��$OWKHUU	�Q�$��/��+DOO,�ߢ�DVHEDOO�DQG�5DFLDO�DQG�(WKQLF�3HUVSHFWLYHV%ߡ
&RRSHUVWRZQ�6\PSRVLXP�RQ�%DVHEDOO�DQG�$PHULFDQ�&XOWXUH��-HIIHUVRQ��1&��0F)DUODQG
�����

,QIRUPDWLRQ�3RZHU �,QIRUPDWLRQ�SRZHU� LV�WKH�DELOLW\�RI�VRPH�PHPEHUV
WR� LQIOXHQFH� D� JURXS� EHFDXVH� RI� WKH� LQIRUPDWLRQ� WKH\� SRVVHVV�� 7KLV
LQIRUPDWLRQ� LV� GLIIHUHQW� IURP� WKH� NLQG� RI� NQRZOHGJH� WKDW� JLYHV� ULVH� WR
H[SHUW�SRZHU��:KHUHDV�DQ�H[SHUW�SRVVHVVHV�VRPH�IRUP�RI�WDOHQW�EDVHG�RQ
WUDLQLQJ� RU� HGXFDWLRQ�� DQ� LQIRUPDWLRQ�ULFK� JURXS� PHPEHU� KDV� DFFHVV� WR
RWKHUZLVH�REVFXUH�NQRZOHGJH�WKDW�RWKHU�PHPEHUV�YDOXH��$�QHZ�HPSOR\HH
ZKR�ZDV�KLUHG�DZD\�IURP�D�FRPSHWLWRU��IRU�H[DPSOH��LV�OLNHO\�WR�SOD\�D�NH\
UROH�LQ�GHFLVLRQV�DERXW�KRZ�KLV�QHZ�FRPSDQ\�ZLOO�FRPSHWH�DJDLQVW�WKH�ROG
RQH�� /LNHZLVH�� D� PHPEHU� ZKR� LV� ZHOO� FRQQHFWHG� WR� WKH� RUJDQL]DWLRQDO
JUDSHYLQH�FDQ�H[HUW�D�PDMRU�LQIOXHQFH�RQ�KRZ�WKH�JURXS�RSHUDWHV�WߞRQ'ߡ�
EULQJ�WKDW�XS�QRZ��6PLWK�LV�JRLQJ�WKURXJK�D�GLYRUFH��DQG�KHߞV�VD\LQJ�QR�WR
HYHU\WKLQJߢ�� �,ߡ MXVW� KHDUG� WKHUHߞV� SOHQW\� RI� PRQH\� LQ� WKH� WUDYHO� DQG
HQWHUWDLQPHQW�EXGJHW��0D\EH�WKLV�LV�WKH�WLPH�WR�SURSRVH�WKDW�UHFHSWLRQ�IRU
WKH�RXW�RI�WRZQ�GLVWULEXWRUV�ZHߞYH�EHHQ�WKLQNLQJ�DERXWߢ�

&RQQHFWLRQ�3RZHU �,Q�WKH�EXVLQHVV�ZRUOG��D�PHPEHUߞV�LQIOXHQFH�FDQ�RIWHQ
FRPH� IURP� WKH� FRQQHFWLRQV� KH� RU� VKH� KDV� ZLWK� LQIOXHQWLDO� RU� LPSRUWDQW
SHRSOH� LQVLGH� RU� RXWVLGH� WKH� RUJDQL]DWLRQߚKHQFH� WKH� WHUP� FRQQHFWLRQ
SRZHU�� 7KH� FODVVLF� H[DPSOH� RI� FRQQHFWLRQ� SRZHU� LV� WKH� ERVVߞV� VRQ� RU
GDXJKWHU��:KLOH�WKH�RIILFLDO�ZRUG�IURP�WKH�WRS�PD\�EH7ߡ�UHDW�P\�NLG�MXVW
OLNH�DQ\�RWKHU�HPSOR\HHߢ��WKLV�LV�HDVLHU�VDLG�WKDQ�GRQH��2I�FRXUVH��QRW�DOO
FRQQHFWLRQ� SRZHU� LV� KDUPIXO�� ,I� RQH�PHPEHU� RI� WKH� RUJDQL]DWLRQ� VHHV� D
SRWHQWLDO� FXVWRPHU� VRFLDOO\�� KH� RU� VKH� LV� LQ� D� JRRG� SRVLWLRQ� WR� KHOS� WKH
EXVLQHVV��,I�DQRWKHU�RQH�NQRZV�D�JRYHUQPHQW�RIILFLDO��WKDW�HPSOR\HH�PLJKW
EH� DEOH� WR� JHW� RII�WKH�UHFRUG� DGYLFH� DERXW� KRZ� WR� KDQGOH� D� JRYHUQPHQW
UHJXODWLRQ�

���



,I�ZH� UHFRJQL]H� WKH� LQIOXHQFH� WKDW� FRPHV�ZLWK� FRQQHFWLRQ�SRZHU�� WKH
ROG�VD\LQJߡ�,W�LVQߞW�ZKDW�\RX�NQRZ�WKDW�FRXQWV��LWߞV�ZKR�\RX�NQRZߢ�VHHPV
WUXH�� ,I� ZH� ORRN� DW� DOO� WKH� W\SHV� RI� SRZHU� GHVFULEHG� LQ� WKLV� VHFWLRQ�
KRZHYHU�� ZH� FDQ� VHH� WKDW� D�PRUH� DFFXUDWH� VWDWHPHQW� LV� �KDW:ߡ FRXQWV� LV
ZKRP� \RX� NQRZ� >FRQQHFWLRQ� SRZHU@�� ZKDW� \RX� NQRZ� >LQIRUPDWLRQ� DQG
H[SHUW� SRZHU@�� ZKR� UHVSHFWV� \RX� >UHIHUHQW� SRZHU@�� DQG� ZKR� \RX� DUH
>SRVLWLRQ�SRZHU@�7ߢ�KLV�UDQJH�RI

���

SRZHU� EDVHV�PDNHV� LW� FOHDU� WKDW� WKH� SRZHU� WR� LQIOXHQFH� D� JURXS� LV� WUXO\
VKDUHG�DPRQJ�PHPEHUV��DOO�RI�ZKRP�KDYH�WKH�DELOLW\�WR�DIIHFW�KRZ�ZHOO�D
JURXS�ZRUNV�DV�D�XQLW�DQG�ZKLFK�TXDOLW\�RI�SURGXFW�LW�WXUQV�RXW�

IIHFWLYH�&RPPXQLFDWLRQ�LQ�7HDPV)�ߧ
:KHWKHU� \RX� DUH� LQ� D� WHDP� ZLWK� D� SRZHUIXO� OHDGHU� RU� RQH� ZLWK� VKDUHG
GHFLVLRQ�PDNLQJ�SRZHU��\RX�FDQ�FRPPXQLFDWH�LQ�ZD\V�WKDW�KHOS�WKH�WHDP
ZRUN� HIIHFWLYHO\� DQG� PDNH� WKH� H[SHULHQFH� VDWLVI\LQJ�� )RU� WKH� WHDP� WR
IXQFWLRQ� ZHOO�� HDFK� PHPEHU� PXVW� WDNH� LQWR� DFFRXQW� WKH� LVVXHV� DQG
SUREOHPV�WKDW�PD\�DULVH�ZKHQHYHU�SHRSOH�WU\�WR�FRPPXQLFDWH�

)LOO�)XQFWLRQDO�5ROHV
2QH�ZD\�HYHU\�PHPEHU�FDQ�VKDSH�WKH�ZD\�D�WHDP�RSHUDWHV�LV�E\�DFWLQJ�LQ
ZKDWHYHU� ZD\� LV� QHFHVVDU\� WR� KHOS� JHW� WKH� MRE� GRQH�� 7KLV� DSSURDFK� KDV
EHHQ� ODEHOHG� WKH� �IXQFWLRQDOߡ SHUVSHFWLYHߢ� EHFDXVH� LW� GHILQHV� LQIOXHQFH� LQ
WHUPV� RI� IXOILOOLQJ� HVVHQWLDO� IXQFWLRQV�� QRW� IRUPDO� WLWOHV�� 7KHVH� HVVHQWLDO
FRQWULEXWLRQV�KDYH�HDUQHG�WKH�QDPH�IXQFWLRQDO�UROHV�EHFDXVH�WKH\�LQYROYH
IXQFWLRQV�WKDW�DUH�QHFHVVDU\�IRU�WKH�WHDP�WR�GR�LWV�MRE��7DEOH�����OLVWV�WKHVH
IXQFWLRQDO� UROHV� DQG� QRWHV� VRPH� G\VIXQFWLRQDO� EHKDYLRUV� WKDW� UHGXFH� WKH
HIIHFWLYHQHVV� RI� D� WHDP�� $V� WKH� WDEOH� VKRZV�� WKHUH� DUH� WZR� W\SHV� RI
IXQFWLRQDO� UROHV��7DVN�UROHV� SOD\� DQ� LPSRUWDQW� SDUW� LQ� DFFRPSOLVKLQJ� WKH
MRE�DW�KDQG��5HODWLRQDO�UROHV�KHOS�NHHS�WKH�LQWHUDFWLRQ�EHWZHHQ�PHPEHUV
UXQQLQJ�VPRRWKO\���

7DEOH���� )XQFWLRQDO�5ROHV�RI�7HDP�0HPEHUV

���



7DVN�5ROHV

��� ,QIRUPDWLRQ��RU�RSLQLRQ�JLYHU��2IIHUV�IDFWV�RU�RSLQLRQV�UHOHYDQW�WR�WHDP�WDVN�

��� ,QIRUPDWLRQ��RU�RSLQLRQ�VHHNHU��$VNV�RWKHUV�IRU�WDVN�UHODWHG�LQIRUPDWLRQ�RU�RSLQLRQV�

��� 6WDUWHU�RU�HQHUJL]HU��,QLWLDWHV�RU�HQFRXUDJHV�WDVN�UHODWHG�EHKDYLRU��H�Jߡ���:HߞG�EHWWHU
JHW�JRLQJ�RQ�WKLVߢ��

��� 'LUHFWLRQ�JLYHU��3URYLGHV�LQVWUXFWLRQV�UHJDUGLQJ�KRZ�WR�SHUIRUP�WDVN�DW�KDQG�

��� 6XPPDUL]HU��5HYLHZV�ZKDW�KDV�EHHQ�VDLG��LGHQWLI\LQJ�FRPPRQ�WKHPHV�RU�SURJUHVV�

��� 'LDJQRVHU��2IIHUV�REVHUYDWLRQV�DERXW�WDVN�UHODWHG�EHKDYLRU�RI�WHDP��H�Jߡ���:H�VHHP
WR�EH�VSHQGLQJ�DOO�RI�RXU�WLPH�GLVFXVVLQJ�WKH�SUREOHP�ZLWKRXW�SURSRVLQJ�DQ\
VROXWLRQVߢ��

��� *DWHNHHSHU��5HJXODWHV�SDUWLFLSDWLRQ�RI�PHPEHUV�

��� 5HDOLW\�WHVWHU��&KHFNV�IHDVLELOLW\�RI�LGHDV�DJDLQVW�UHDO�ZRUOG�FRQWLQJHQFLHV�

5HODWLRQDO�5ROHV

��� 3DUWLFLSDWLRQ�HQFRXUDJHU��(QFRXUDJHV�UHWLFHQW�PHPEHUV�WR�VSHDN��OHWWLQJ�WKHP�NQRZ
WKHLU�FRQWULEXWLRQV�ZLOO�EH�YDOXHG�

��� +DUPRQL]HU��5HVROYHV�LQWHUSHUVRQDO�FRQIOLFWV�EHWZHHQ�PHPEHUV�

��� 7HQVLRQ�UHOLHYHU��8VHV�KXPRU�RU�RWKHU�GHYLFHV�WR�UHOHDVH�PHPEHUVߞ�DQ[LHW\�DQG
IUXVWUDWLRQ�

��� (YDOXDWRU�RI�HPRWLRQDO�FOLPDWH��2IIHUV�REVHUYDWLRQV�DERXW�VRFLRHPRWLRQDO
UHODWLRQVKLSV�EHWZHHQ�PHPEHUV��H�Jߡ���,�WKLQN�ZHߞUH�DOO�IHHOLQJ�D�OLWWOH�GHIHQVLYH�QRZߢ
RUߡ�,W�VRXQGV�DV�LI�\RX�WKLQN�QR�RQH�WUXVWV�\RX��%LOOߢ��

��� 3UDLVH�JLYHU��5HLQIRUFHV�DFFRPSOLVKPHQWV�DQG�FRQWULEXWLRQV�RI�PHPEHUV�

��� (PSDWKLF�OLVWHQHU��/LVWHQV�ZLWKRXW�HYDOXDWLRQ�WR�SHUVRQDO�FRQFHUQV�RI�PHPEHUV�

'\VIXQFWLRQDO�5ROHV

��� %ORFNHU��3UHYHQWV�SURJUHVV�E\�FRQVWDQWO\�UDLVLQJ�REMHFWLRQV�

��� $WWDFNHU��$JJUHVVLYHO\�TXHVWLRQV�RWKHUVߞ�FRPSHWHQFH�RU�PRWLYHV�

��� 5HFRJQLWLRQ�VHHNHU��5HSHDWHGO\�DQG�XQQHFHVVDULO\�FDOOV�DWWHQWLRQ�WR�VHOI�E\�UHODWLQJ
LUUHOHYDQW�H[SHULHQFHV��ERDVWLQJ��DQG�VHHNLQJ�V\PSDWK\�

��� -RNHU��(QJDJHV�LQ�MRNLQJ�EHKDYLRU�LQ�H[FHVV�RI�WKH�WHQVLRQ�UHOLHYLQJ�QHHGV��GLVWUDFWLQJ
PHPEHUV�

��� :LWKGUDZHU��5HIXVHV�WR�WDNH�D�VWDQG�RQ�VRFLDO�RU�WDVN�LVVXHV��FRYHUV�XS�IHHOLQJV��GRHV
QRW�UHVSRQG�WR�RWKHUVߞ�FRPPHQWV�

7DEOH�����LV�D�YDOXDEOH�GLDJQRVWLF� WRRO��:KHQ�D�WHDP�LV�QRW�RSHUDWLQJ
HIIHFWLYHO\�� \RX� PXVW� GHWHUPLQH� ZKLFK� IXQFWLRQV� DUH� ODFNLQJ�� ,Q� VRPH
FDVHV��\RXU�GLDJQRVLV�RI�D�WURXEOHG�WHDP�PLJKW�VKRZ�WKDW�DOO�WKH�QHFHVVDU\
WDVN� IXQFWLRQV� DUH� EHLQJ� ILOOHG� EXW� PHPEHUVߞ� VRFLDO� QHHGV� DUH� QRW� EHLQJ

���



PHW��3HUKDSV�PHPEHUV�QHHG�WR�KDYH�WKHLU�JRRG�LGHDV�VXSSRUWHG��7ߡKDWߞV�D
WHUULILF� LGHD��1HLO��0�ߢ�D\EH�SHUVRQDO� FRQIOLFWV� QHHG� WR� EH� DFNQRZOHGJHG
DQG� UHVROYHG� ��NQRZ,ߡ� ,� VRXQG�GHIHQVLYH�DERXW� WKLV�� �YH�ZRUNHG�RQߞ, WKLV
LGHD� IRU� D� PRQWK�� DQG� ,� KDWH� WR� VHH� LW� GLVPLVVHG� LQ� �� PLQXWHVߢ����:KHQ
VRFLDO� QHHGV� OLNH� WKHVH� JR� XQILOOHG�� HYHQ� WKH� EHVW� NQRZOHGJH� DQG� WDOHQW
RIWHQ�DUH�QRW�HQRXJK�WR�JXDUDQWHH�D�WHDPߞV�VPRRWK�IXQFWLRQLQJ�

6RPHWLPHV� D� WHDP� ZLOO� WUDQVIRUP� LPSRUWDQW� IXQFWLRQDO� UROHV� LQWR
IRUPDO�RQHV��)RU�H[DPSOH��DW�ILQDQFLDO�VHUYLFHV�JLDQW�&KDUOHV�6FKZDE��RQH
SHUVRQ� LQ� HYHU\� PHHWLQJ� VHUYHV� DV� DQ� REVHUYHU�GLDJQRVHU���� 7KLV� SHUVRQ
GRHV�QRW�WDNH�SDUW�LQ�WKH�GLVFXVVLRQ��LQVWHDG��KH�RU�VKH�FUHDWHV�D�OLVW�RI�ZKDW
ZHQW�ULJKW��H�Jߡ���*RRG�FUHDWLYLW\ߡ�ߢ�([FHOOHQW�XVH�RI�WLPHߢ��DQG�ZKDW�ZHQW
ZURQJ� �H�J��� �RWV/ߡ RI� GLJUHVVLRQVߢ�� �3HUVRQDOߡ FULWLFLVP� FUHDWHG
GHIHQVLYHQHVVߢ��LQ�WKH�PHHWLQJ��7KLV�OLVW�LV�LQFOXGHG�LQ�WKH�PLQXWHV��ZKLFK
PDQDJHPHQW�UHYLHZV��,W� LV�HDV\�WR�LPDJLQH�KRZ�WKH�REVHUYHUߞV�FRPPHQWV
FDQ�KHOS�D�WHDP�LPSURYH�LWV�HIIHFWLYHQHVV�

+DYLQJ�WRR�PDQ\�SHRSOH�ILOO�D�SDUWLFXODU�IXQFWLRQDO�UROH�FDQ�EH�MXVW�DV
WURXEOHVRPH�DV�KDYLQJ�QR�RQH�ILOO�LW��)RU�H[DPSOH��\RX�PLJKW�GLVFRYHU�WKDW
VHYHUDO� SHRSOH� DUH� DFWLQJ� DV� RSLQLRQ�JLYHUV� EXW� QR� RQH� LV� VHUYLQJ� DV� DQ
RSLQLRQ�VHHNHU�� ,I� WZR�RU�PRUH�SHRSOH� FRPSHWH� IRU� WKH� UROH�RI� GLUHFWLRQ�
JLYHU��WKH�UHVXOWV�FDQ�EH�FRQIXVLQJ��(YHQ�VRFLDO�UROHV�FDQ�EH�RYHUGRQH��7RR
PXFK� WHQVLRQ�UHOLHYLQJ� RU� SUDLVH�JLYLQJ�� IRU� H[DPSOH�� FDQ� EHFRPH
DQQR\LQJ�

2QFH� \RX� KDYH� LGHQWLILHG� WKH� PLVVLQJ� UROHV�� \RX� FDQ� ILOO� WKHP�
6XSSO\LQJ� WKHVH�PLVVLQJ� UROHV� RIWHQ� WUDQVIRUPV� D� VWDOOHG�� IUXVWUDWHG� WHDP
LQWR�D�SURGXFWLYH�RQH����2WKHU�PHPEHUV�SUREDEO\�ZLOO�QRW�UHFRJQL]H�ZKDW
\RX� DUH� GRLQJ�� EXW� WKH\�ZLOO� UHDOL]H� \RX� VRPHKRZ�NQRZ�KRZ� WR� VD\� WKH
ULJKW�WKLQJ�DW�WKH�ULJKW�WLPH�

5HFRJQL]H�%RWK�7HDP�DQG�3HUVRQDO�*RDOV
(YHU\� WHDP� RSHUDWHV� WR� DFKLHYH� VRPH� VSHFLILF� JRDOߚVHOOLQJ� D� SURGXFW�
SURYLGLQJ�D�VHUYLFH��JHWWLQJ�D�MRE�GRQH��DQG�VR�RQ��,Q�DGGLWLRQ�WR�SXUVXLQJ�D
WHDPߞV� JRDOV�� PHPEHUV� XVXDOO\� KDYH� WKHLU� RZQ� LQGLYLGXDO� JRDOV�
6RPHWLPHV�DQ�LQGLYLGXDOߞV�JRDO�LQ�D�WHDP�LV�LGHQWLFDO��RU�QHDUO\

���

���



LGHQWLFDO�� WR� WKH� JURXSߞV� VKDUHG� JRDO�� )RU� H[DPSOH�� WKH� RZQHU� RI� D� UHWDLO
VWRUH�PLJKW�MRLQ�WKH�FRPPXQLW\�&KULVWPDV�IXQG�UDLVLQJ�FDPSDLJQ�RXW�RI�D
VLQFHUH�GHVLUH�WR�KHOS�WKH�QHHG\��,Q�PRVW�FDVHV��KRZHYHU��SHRSOH�DOVR�KDYH
PRUH�SHUVRQDO�PRWLYHV�IRU�MRLQLQJ�D�WHDP��7KH�UHWDLOHU��IRU�LQVWDQFH��PLJKW
UHDOL]H� WKDW�ZRUNLQJ�RQ� WKH� IXQG�UDLVLQJ� FDPSDLJQ�ZLOO� LPSURYH�ERWK�KLV
YLVLELOLW\� DQG� KLV� LPDJH� LQ� WKH� FRPPXQLW\ߚDQG� XOWLPDWHO\� OHDG� WR�PRUH
EXVLQHVV�� 1RWLFH� WKH� UHODWLRQVKLSV� EHWZHHQ� VRPH� FRPPRQ� WHDP� DQG
LQGLYLGXDO�JRDOV�LQ�WKH�IROORZLQJ�OLVW�

7HDP�*RDO ,QGLYLGXDO�*RDO

6DOHV�GHSDUWPHQW�ZDQWV�WR�PHHW�DQQXDO
VDOHV�WDUJHW�

6DOHV�UHSUHVHQWDWLYH�ZDQWV�WR�HDUQ
ERQXV�

5HWDLOHU�ZDQWV�WR�H[SDQG�KRXUV�WR
DWWUDFW�QHZ�EXVLQHVV�

(PSOR\HHV�ZDQW�WR�DYRLG
ZRUNLQJ�QLJKWV�DQG�ZHHNHQGV�

&RPSDQ\�ZDQWV�DQ�HPSOR\HH�WR�DWWHQG
D�VHPLQDU�LQ�0LQQHDSROLV�

(PSOR\HH�ZDQWV�WR�YLVLW�IDPLO\�LQ
0LQQHDSROLV�

���

,QGLYLGXDO� JRDOV� DUH� QRW� QHFHVVDULO\� KDUPIXO� WR� D� WHDP� RU� DQ
RUJDQL]DWLRQ� LI� WKH\� DUH� FRPSDWLEOH� ZLWK� WKH� RYHUDOO� REMHFWLYHV�� ,Q� IDFW�
XQGHU� WKHVH� FLUFXPVWDQFHV� WKH\� FDQ� DFWXDOO\� KHOS� WKH� WHDP� WR� DFKLHYH� LWV
JRDOV�� )RU� LQVWDQFH�� VDOHV� UHSUHVHQWDWLYHV� ZKR� ZDQW� WR� LQFUHDVH� WKHLU
FRPPLVVLRQV�ZLOO�WU\�WR�VHOO�PRUH�RI�WKH�FRPSDQ\ߞV�SURGXFWV��6LPLODUO\��DQ
RWKHUZLVH�UHOXFWDQW�HPSOR\HH�PLJKW�YROXQWHHU�WR�DWWHQG�D�-DQXDU\�VHPLQDU
LQ�0LQQHDSROLV�LI�VKH�FDQ�VHH�KHU�IDPLO\�GXULQJ�WKH�YLVLW�

2QO\� ZKHQ� DQ� LQGLYLGXDOߞV� JRDOV� FRQIOLFW� ZLWK� WKH� RUJDQL]DWLRQߞV� RU
WHDPߞV� JRDOV� GR� SUREOHPV� RFFXU�� ,I� /RX� DQG�0DULDQ� GLVOLNH� HDFK� RWKHU�
WKHLU�DUJXPHQWV�FRXOG�NHHS� WKH� WHDP�IURP�JHWWLQJ�PXFK�DFFRPSOLVKHG� LQ
PHHWLQJV�� ,I�%LOO� LV�DIUDLG�RI� ORVLQJ�KLV� MRE�EHFDXVH�RI�D�PLVWDNH� WKDW�KDV
EHHQ�PDGH�� KH� PD\� FRQFHQWUDWH� RQ� WU\LQJ� WR� DYRLG� EHLQJ� EODPHG� UDWKHU
WKDQ�RQ�VROYLQJ�WKH�SUREOHP�

7KH�UDQJH�RI�SHUVRQDO�JRDOV�WKDW�FDQ�LQWHUIHUH�ZLWK�WHDP�HIIHFWLYHQHVV
LV�VXUSULVLQJO\�EURDG��2QH�RU�PRUH�WHDP�PHPEHUV�PLJKW�EH�FRQFHUQHG�ZLWK
ILQLVKLQJ� WKH� MRE� TXLFNO\� DQG� JHWWLQJ� DZD\� WR� WDNH� FDUH� RI� SHUVRQDO
EXVLQHVV��2WKHUV�PLJKW�EH�PRUH�FRQFHUQHG�ZLWK�EHLQJ� OLNHG�RU�DSSHDULQJ

���



VPDUW� WKDQ� ZLWK� GRLQJ� WKH� MRE� DV� TXLFNO\� RU� HIIHFWLYHO\� DV� SRVVLEOH�
6RPHRQH�HOVH�PLJKW�ZDQW�WR�LPSUHVV�WKH�ERVV��$OO�WKHVH�JRDOV��DV�ZHOO�DV
GR]HQV�RI�RWKHUV��FDQ�VLGHWUDFN�RU�GHUDLO�D�WHDP�IURP�GRLQJ�LWV�MRE�

$V� 7DEOH� ���� VKRZV�� WHDPV� ZLOO� EH� KDUPRQLRXV� DQG� PRVW� HIILFLHQW
ZKHQ� WKH�PHPEHUV�DUH�DOVR� UHDFKLQJ� WKHLU�SHUVRQDO�JRDOV��<RX�FDQ�ERRVW
\RXU� WHDPߞV� HIIHFWLYHQHVV�E\�GRLQJ� HYHU\WKLQJ�SRVVLEOH� WR�KHOS�PHPEHUV
VDWLVI\� WKRVH� JRDOV�� ,I� WKH� SHRSOH� LQ� \RXU� WHDP� DUH� ORRNLQJ� IRU� IXQ� DQG
FRPSDQLRQVKLS��FRQVLGHU�ZD\V�WR�WDFNOH�WKH�MRE�DW�KDQG�WKDW�DOVR�JLYH�WKHP
ZKDW� WKH\� ZDQW�� &RQYHUVHO\�� LI� WKH\� DUH� LQ� D� KXUU\� EHFDXVH� RI� EXV\
VFKHGXOHV�� FRQFHQWUDWH� RQ� NHHSLQJ� PHHWLQJV� WR� D� PLQLPXP�� ,I� VRPH
PHPEHUV� OLNH� UHFRJQLWLRQ�� VWURNH� WKHLU� HJRV� E\� RIIHULQJ� FRPSOLPHQWV
ZKHQHYHU�\RX�FDQ�VLQFHUHO\�GR�VR��7KH�H[WUD�HIIRUW�\RX�VSHQG�DWWHQGLQJ�WR
PHPEHUVߞ�LQGLYLGXDO�QHHGV�ZLOO�SD\�GLYLGHQGV�LQ�WHUPV�RI�WKH�HQHUJ\�DQG
OR\DOW\�WKH�WHDP�JDLQV�IURP�KDSS\�PHPEHUV�

7DEOH���� 7HDP�3URFHVV�9DULDEOHV�$VVRFLDWHG�ZLWK�3URGXFWLYLW\

��� 0HPEHUV�DUH�FOHDU�DERXW�DQG�DJUHH�ZLWK�WHDP�JRDOV�

��� 7DVNV�DUH�DSSURSULDWH�IRU�WHDP�YHUVXV�LQGLYLGXDO�VROXWLRQV�

��� 0HPEHUV�DUH�FOHDU�DERXW�DQG�DFFHSW�WKHLU�IRUPDO�UROHV�

��� 5ROH�DVVLJQPHQWV�PDWFK�PHPEHUVߞ�DELOLWLHV�

��� 7KH�OHYHO�RI�WKH�OHDGHUߞV�GLUHFWLRQ�PDWFKHV�WKH�WHDPߞV�VNLOO�OHYHO�

��� $OO�WHDP�PHPEHUV�DUH�HQFRXUDJHG�WR�SDUWLFLSDWH�

��� 7KH�WHDP�JHWV��JLYHV��DQG�XVHV�IHHGEDFN�DERXW�LWV�HIIHFWLYHQHVV�DQG�SURGXFWLYLW\�

��� 7KH�WHDP�VSHQGV�WLPH�GHILQLQJ�DQG�GLVFXVVLQJ�SUREOHPV�LW�PXVW�VROYH�RU�GHFLVLRQV�LW
PXVW�PDNH��0HPEHUV�DOVR�VSHQG�WLPH�SODQQLQJ�KRZ�WKH\�ZLOO�VROYH�SUREOHPV�DQG
PDNH�GHFLVLRQV�

��� 7KH�WHDP�XVHV�HIIHFWLYH�GHFLVLRQ�PDNLQJ�VWUDWHJLHV�WKDW�ZHUH�RXWOLQHG�LQ�DGYDQFH�

���� 7KH�WHDP�HYDOXDWHV�LWV�VROXWLRQV�DQG�GHFLVLRQV�

���� 1RUPV�HQFRXUDJH�KLJK�SHUIRUPDQFH�DQG�TXDOLW\��VXFFHVV��DQG�LQQRYDWLRQ�

���� 6XEJURXSV�DUH�LQWHJUDWHG�LQWR�WKH�WHDP�DV�D�ZKROH�

���� 7KH�WHDP�FRQWDLQV�WKH�VPDOOHVW�QXPEHU�RI�PHPEHUV�QHFHVVDU\�WR�DFFRPSOLVK�LWV�JRDOV�

���� 7KH�WHDP�KDV�HQRXJK�WLPH�WR�GHYHORS�FRKHVLYHQHVV�DQG�DFFRPSOLVK�LWV�JRDOV�

���� 7KH�WHDP�KDV�D�FRRSHUDWLYH�RULHQWDWLRQ�

���



���� 'LVDJUHHPHQWV�RFFXU�IUHTXHQWO\�EXW�DUH�XVXDOO\�UHVROYHG�TXLFNO\�

6RXUFH��:KHHODQ��6��$���0XUSK\��'���7VXPXUD��(���	�.OLQH��6��)0ߡ���HPEHU�3HUFHSWLRQV�RI

,QWHUQDO�*URXS�'\QDPLFV�DQG�3URGXFWLYLW\�6ߢ�PDOO�*URXS�5HVHDUFK�����������ߙ��������

,Q�VRPH�FDVHV��WHDP�PHPEHUV�DQQRXQFH�WKHLU�LQGLYLGXDO�JRDOV��,Q�RWKHU
FDVHV�� WKRXJK�� VWDWLQJ� D� SHUVRQDO� JRDO� RXWULJKW� FRXOG� EH� HPEDUUDVVLQJ� RU
FRXQWHUSURGXFWLYH�� $� FRPPLWWHH� PHPEHU� ZRXOG� QRW� FRQIHVV�� ,ߡ
YROXQWHHUHG�WR�VHUYH�RQ�WKLV�FRPPLWWHH�VR�,�FRXOG�ILQG�QHZ�SHRSOH�WR�GDWHߢ�
$Q�HPSOR\HH�ZRXOG�QHYHU�VD\�RSHQO\ߞ,ߡ��P�SODQQLQJ�WR�OHDUQ�HYHU\WKLQJ�,
FDQ�KHUH�DQG�WKHQ�TXLW�WKH�ILUP�DQG�RSHQ�P\�RZQ�EXVLQHVV�3ߢ�HUVRQDO�JRDOV
WKDW�DUH�QRW�PDGH�SXEOLF�DUH�FDOOHG�KLGGHQ�DJHQGDV�

+LGGHQ�DJHQGDV�DUH�QRW�QHFHVVDULO\�KDUPIXO��$�PHPEHUߞV�GDWLQJ�JRDOV
QHHG� QRW� LQWHUIHUH� ZLWK� WHDP� IXQFWLRQV�� 6LPLODUO\�� PDQ\� RWKHU� SHUVRQDO
PRWLYHV� DUH� QRW� WKUHDWHQLQJ� RU� HYHQ� UHOHYDQW� WR� D� WHDPߞV� EXVLQHVV�� 6RPH
KLGGHQ� DJHQGDV�PD\� HYHQ� EH� EHQHILFLDO�� )RU� LQVWDQFH�� DQ� XS�DQG�FRPLQJ
\RXQJ� ZRUNHUߞV� GHVLUH� WR� FRPPXQLFDWH� KLV� FRPSHWHQFH� WR� WKH� ERVV� E\
YROXQWHHULQJ� IRU� GLIILFXOW� MREV� PLJKW� KHOS� WKH� WHDP�� $FFRUGLQJ� WR
LQWHUQDWLRQDO�WHDP�FRQVXOWDQW�)UDQN�+HFNPDQ��WKHߡ�ERWWRP�OLQH�LV�WKDW�ZH
DOO� KDYH� SHUVRQDO� DJHQGDV� DQG� WR� VRPH�GHJUHH�� VRPH� DUH� KLGGHQ� HYHQ� WR
XVߢ���� 2WKHU� KLGGHQ� DJHQGDV�� KRZHYHU�� DUH� KDUPIXO�� $V� +HFNPDQ� QRWHV�
WKH�SUREOHP�ZLOO�FRPH�LQ�LI�WKH�LQGLYLGXDO�LV�GXSOLFLWRXV�DQG�XQGHUPLQHVߡ
ZKDW� WKH� WHDP� LV� WU\LQJ� WR� DFKLHYHߢ���� 7ZR� IHXGLQJ� PHPEHUV� ZKR� XVH
PHHWLQJV�WR�GLVSDUDJH�HDFK�RWKHU�FDQ�RQO\�KDUP�WKH�WHDP��DQG�WKH�SHUVRQ
FROOHFWLQJ� LGHDV� WR� JR� LQWR� EXVLQHVV� KLPVHOI� ZLOO� PRVW� OLNHO\� KXUW� WKH
RUJDQL]DWLRQ�ZKHQ�KH�WDNHV�LWV�LGHDV�HOVHZKHUH�

7KHUH� LV� QR� VLQJOH� EHVW� ZD\� WR� GHDO� ZLWK� KDUPIXO� KLGGHQ� DJHQGDV�
6RPHWLPHV� WKH� EHVW� FRXUVH� LV� WR� EULQJ� WKH� JRDO� RXW� LQWR� WKH� RSHQ�� )RU
H[DPSOH��D�PDQDJHU�PLJKW�VSHDN�WR�IHXGLQJ�VXERUGLQDWHV�RQH�DW�D�WLPH��OHW
WKHP�NQRZ�VKH�UHFRJQL]HV� WKHLU�SUREOHP��DQG�ZRUN�ZLWK� WKHP�WR�VROYH�LW
GLUHFWO\�DQG�FRQVWUXFWLYHO\��SUREDEO\�XVLQJ�WKH�FRQIOLFW�PDQDJHPHQW�VNLOOV
GHVFULEHG�LQ�&KDSWHU������:KHQ�\RX�GR�GHFLGH�WR�EULQJ�D�KLGGHQ�SHUVRQDO
JRDO� LQWR� WKH� RSHQ�� LW� LV� DOPRVW� DOZD\V� EHWWHU� WR� FRQIURQW� WKH� PHPEHU
SULYDWHO\�� 7KH� HPEDUUDVVPHQW� RI� EHLQJ� XQYHLOHG� SXEOLFO\� LV� XVXDOO\� VR
JUHDW�WKH�SHUVRQ�EHFRPHV�GHIHQVLYH�DQG�GHQLHV�WKH�KLGGHQ�JRDO�H[LVWV�

���



$W�RWKHU�WLPHV��LW�LV�EHVW�WR�WUHDW�D�KLGGHQ�SHUVRQDO�JRDO�LQGLUHFWO\��)RU
H[DPSOH��LI�D�PHPEHUߞV�H[FHVVLYH�WDONLQJ�LQ�PHHWLQJV�VHHPV�WR�EH�D�ELG�IRU
UHFRJQLWLRQ��WKH�EHVW�DSSURDFK

���

PLJKW� EH� WR� PDNH� D� SRLQW� RI� SUDLVLQJ� WKDW� LQGLYLGXDOߞV� YDOLG
FRQWULEXWLRQV� PRUH� IUHTXHQWO\�� ,I� WZR� IHXGLQJ� VXERUGLQDWHV� FRQWLQXH� WR
KDYH� WURXEOH�ZRUNLQJ� WRJHWKHU�� WKH�PDQDJHU� FDQ� DVVLJQ� WKHP� WR�GLIIHUHQW
SURMHFWV�RU�WUDQVIHU�RQH�RU�ERWK�RI�WKHP�WR�GLIIHUHQW�WHDPV�

3URPRWH�'HVLUDEOH�1RUPV
1RUPV� DUH� LQIRUPDO�� RIWHQ� XQVWDWHG� UXOHV� DERXW� ZKDW� EHKDYLRU� LV
DSSURSULDWH����6RPH�QRUPV�JRYHUQ�WKH�ZD\�WDVNV�DUH�KDQGOHG��ZKLOH�RWKHUV
VKDSH�WKH�VRFLDO�LQWHUDFWLRQ�RI�WKH�WHDP��$�WHDPߞV�QRUPV�DUH�RIWHQ�VKDSHG
E\�WKH�FXOWXUH�RI�WKH�RUJDQL]DWLRQ�WR�ZKLFK�LW�EHORQJV��)RU�H[DPSOH���0ߞV
VXFFHVV�KDV�EHHQ�DWWULEXWHG�WR�LWVߡ�ELDV�IRU�\HVߢ��:KHQ�LQ�GRXEW��HPSOR\HHV
DUH�HQFRXUDJHG� WR� WDNH�D�FKDQFH� LQVWHDG�RI�DYRLGLQJ�DFWLRQ�RXW�RI�IHDU�RI
IDLOXUH���� /LNHZLVH�� 0RWRURODߞV� WXUQDURXQG� KDV� EHHQ� DWWULEXWHG� WR� LWV
FKDQJLQJ� QRUPV� IRU� FRQIOLFW�� 7KH� FRPSDQ\ߞV� FXOWXUH� QRZ� PDNHV� LW
DFFHSWDEOH�WR�GLVDJUHH�VWURQJO\��DQG�ORXGO\��LQ�PHHWLQJV�LQVWHDG�RI�NHHSLQJ
TXLHW�RU�EHLQJ�RYHUO\�GLSORPDWLF����$V�7DEOH�����VKRZV��WKH�QRUPV�LQ�VRPH
WHDPV�DUH� FRQVWUXFWLYH��ZKHUHDV�RWKHU� WHDPV�KDYH� HTXDOO\�SRZHUIXO� UXOHV
WKDW�GDPDJH�WKHLU�HIIHFWLYHQHVV���

7KH�FKDOOHQJH�RI�HVWDEOLVKLQJ�QRUPV�LV�HVSHFLDOO\�JUHDW�ZKHQ�PHPEHUV
FRPH�IURP�GLIIHUHQW�FXOWXUDO�EDFNJURXQGV����)RU�H[DPSOH�� WHDP�PHPEHUV
IURP�D�ORZ�FRQWH[W�FXOWXUH��VXFK�DV�WKH�8QLWHG�6WDWHV�RU�&DQDGD��ZRXOG�EH
PRUH�OLNHO\�WR�DGGUHVV�FRQIOLFWV�GLUHFWO\��ZKHUHDV�WKRVH�IURP�KLJK�FRQWH[W
EDFNJURXQGV� �(DVW� $VLD� RU� WKH� 0LGGOH� (DVW�� IRU� H[DPSOH�� ZRXOG� EH
LQFOLQHG�WR�XVH�LQGLUHFW�DSSURDFKHV��/LNHZLVH��PHPEHUV�IURP�D�EDFNJURXQG
ZKHUH

���

KLJK� SRZHU� GLVWDQFH� LV� WKH� QRUP� ZRXOG� EH� OHVV� OLNHO\� WR� FKDOOHQJH� D
WHDPߞV�OHDGHU�WKDQ�WKRVH�IURP�D�EDFNJURXQG�ZKHUH�ORZ�SRZHU�GLVWDQFH�LV
WKH�QRUP�

���



7DEOH����
7\SLFDO�&RQVWUXFWLYH��DQG�'HVWUXFWLYH��1RUPV�IRU�D
7HDP

+DQGOH��,JQRUH��EXVLQHVV�IRU�FRZRUNHUV�ZKR�DUH�DZD\�IURP�WKHLU�GHVNV�
%H�ZLOOLQJ��5HIXVH��WR�DGPLW�\RXU�PLVWDNHV�
2FFDVLRQDO�WLPH�RII�IURP�ZRUN�IRU�SHUVRQDO�UHDVRQV�LV��LVQߞW��RND\��DV�ORQJ�DV
WKH�DEVHQFH�ZRQߞW�KDUP�WKH�FRPSDQ\�
'R� �'RQߞW�� EH� ZLOOLQJ� WR� ZRUN� RYHUWLPH� ZLWKRXW� FRPSODLQLQJ� ZKHQ� ELJ�
LPSRUWDQW�GHDGOLQHV�DSSURDFK�
6D\� VR� �.HHS� TXLHW�� LI� \RX� GLVDJUHH�� 'RQߞW� �'R�� KLQW� RU� JR� EHKLQG� RWKHUVߞ
EDFNV�
$YRLG��+ROG��VLGH�FRQYHUVDWLRQV�GXULQJ�PHHWLQJV�
'RQߞW��'R��LQWHUUXSW�RU�LJQRUH�RWKHUVߞ�LGHDV�
$UULYH�RQ�WLPH��%H�ODWH��IRU�PHHWLQJV�
&HOHEUDWH��'RQߞW�FHOHEUDWH��VXFFHVVHV�
+RQRU��6KLUN��\RXU�FRPPLWPHQWV�

6RXUFH��%DXP��-��$��&���Q�G��ߡ��$YRLGLQJ�&RPPRQ�7HDP�3UREOHPV�5ߢ�RWPDQ�6FKRRO�RI

0DQDJHPHQW��5HWULHYHG�IURP�KWWS���ZZZ�URWPDQ�XWRURQWR�FD�"EDXP�PJW�����DYRLG�KWPO

6HOI�$VVHVVPHQW
(YDOXDWLQJ�<RXU�7HDPߞV
&RPPXQLFDWLRQ�(IIHFWLYHQHVV

8VH� WKLV� LQYHQWRU\� WR� LGHQWLI\� KRZ�ZHOO� \RXU� WHDP� LV� SHUIRUPLQJ� WKHVH
LPSRUWDQW�FRPPXQLFDWLRQ�SUDFWLFHV�

$V�D�7HDP��+RZ�:HOO�'LG�<RX� 1RW�:HOO 9HU\�:HOO

'HILQH�RU�FODULI\�WKH�WDVN � � � � �

([FKDQJH�DQG�VKDUH�LQIRUPDWLRQ � � � � �

(QFRXUDJH�H[SUHVVLRQ�RI�YDULRXV�SRLQWV�RI
YLHZ

� � � � �

(YDOXDWH�DQG�DQDO\]H�GDWD � � � � �

8VH�WKH�EHVW�GHFLVLRQ�PDNLQJ�DSSURDFK��H�J��
FRQVHQVXV��PDMRULW\�UXOH�

� � � � �

)RFXV�RQ�WDVNV��QRW�RQ�LQGLYLGXDOV � � � � �

'HPRQVWUDWH�UHVSHFW�IRU�DOO � � � � �

���



(QFRXUDJH�IHHGEDFN � � � � �

(QFRXUDJH�H[SUHVVLRQ�RI�RSLQLRQ � � � � �

%XLOG�RQ�RWKHUVߞ�LGHDV � � � � �

$VN�IRU�FODULILFDWLRQ�RI�LGHDV � � � � �

'HPRQVWUDWH�HTXDOLW\ � � � � �

$GGUHVV�GLVDJUHHPHQWV�RU
PLVXQGHUVWDQGLQJV

� � � � �

6WD\�RQ�WDVN � � � � �

2QFH�QRUPV�DUH�HVWDEOLVKHG��PHPEHUV�ZKR�YLRODWH� WKHP�PD\�FUHDWH�D
FULVLV� IRU� WKH� UHVW�RI� WKH� WHDP��ZKR�PD\�UHVSRQG� LQ�D�VHULHV�RI�HVFDODWLQJ
VWHSV����&RQVLGHU��IRU�H[DPSOH�

���

D�ZRUNHU� ZKR� YLRODWHV� WKH� QRUP� RI� QRW� IROORZLQJ� XS� RQ� KHU� REOLJDWLRQV
EHWZHHQ� WHDP� PHHWLQJV�� +HU� WHDPPDWHV� PLJKW� UHDFW� ZLWK� LQFUHDVLQJ
SUHVVXUH�

'HOD\LQJ�DFWLRQ��0HPEHUV�WDON�DPRQJ�WKHPVHOYHV�EXW�GR�QRW�DSSURDFK
WKH�GHYLDQW��KRSLQJ�VKH�ZLOO�FKDQJH�ZLWKRXW�SUHVVXUH�
+LQWLQJ�DERXW�WKH�YLRODWLRQ��0HPEHUV�WHDVH�WKH�YLRODWRU�DERXW�EHLQJ�D
�RU�DERXW�EHLQJ�OD]\��KRSLQJ�WKH�PHVVDJH�EHKLQG�WKH�KXPRU�ZLOOߢIODNHߡ
FDXVH�KHU�WR�GR�KHU�VKDUH�RI�WKH�ZRUN�
'LVFXVVLQJ�WKH�SUREOHP�RSHQO\��0HPEHUV�FRQIURQW�WKH�QRQFRQIRUPLVW�
H[SODLQLQJ�WKHLU�FRQFHUQV�DERXW�KHU�EHKDYLRU�
5LGLFXOLQJ�DQG�GHULGLQJ�WKH�YLRODWRU��3HUVXDVLRQ�VKLIWV�WR�GHPDQGV�IRU
D� FKDQJH� LQ� EHKDYLRU�� WKH� WHDPߞV� SUHVVXUH� WDFWLFV�PD\�ZHOO� WULJJHU� D
GHIHQVLYH�UHVSRQVH�LQ�WKH�QRQFRQIRUPLQJ�PHPEHU�
5HMHFWLQJ�RU�LVRODWLQJ�WKH�GHYLDQW�� ,I�DOO�RWKHU�PHDVXUHV� IDLO�� WKH� WHDP
PHPEHU�ZKR� GRHV� QRW� FRQIRUP� WR� WHDP� QRUPV� LV� DVNHG� WR� OHDYH� WKH
JURXS�� ,I� WKH� SHUVRQ� FDQQRW� EH� H[SHOOHG�� RWKHU� PHPEHUV� FDQ
H[FRPPXQLFDWH� WKH� GHYLDQW� E\� QRW� LQYLWLQJ� KHU� WR� PHHWLQJV� DQG� E\
GLVUHJDUGLQJ�DQ\�DWWHPSWV�DW�FRPPXQLFDWLQJ�VKH�PLJKW�PDNH�

7KHUH�DUH�WZR�ZD\V�LQ�ZKLFK�DQ�XQGHUVWDQGLQJ�RI�QRUPV�FDQ�KHOS�\RX
WR�IXQFWLRQ�PRUH�HIIHFWLYHO\�LQ�D�WHDP�

���



&UHDWH�'HVLUDEOH�1RUPV�(DUO\ �1RUPV� DUH� HVWDEOLVKHG� HDUO\� LQ� D� WHDP�
2QFH�WKH\�H[LVW��WKH\�DUH�GLIILFXOW�WR�FKDQJH��7KXV��ZKHQ�\RX�SDUWLFLSDWH�LQ
D� WHDP� WKDW� LV� MXVW�EHLQJ�HVWDEOLVKHG��\RX�VKRXOG�GR�ZKDWHYHU�\RX�FDQ� WR
FUHDWH� QRUPV� \RX� WKLQN� ZLOO� EH� GHVLUDEOH�� )RU� H[DPSOH�� LI� \RX� H[SHFW
FRPPLWWHH�PHPEHUV� WR� EH� SXQFWXDO� DW�PHHWLQJV�� LW� LV� LPSRUWDQW� WR� EHJLQ
HDFK�VHVVLRQ�DW�WKH�DSSRLQWHG�WLPH��,I�\RX�ZDQW�RWKHUV�WR�EH�FDQGLG�DERXW
WKHLU�IHHOLQJV��LW�LV�LPSRUWDQW�WR�EH�IUDQN�\RXUVHOI�DQG�HQFRXUDJH�KRQHVW\�LQ
RWKHUV�DW�WKH�RXWVHW�

&RPSO\�ZLWK�(VWDEOLVKHG�1RUPV�:KHQHYHU�3RVVLEOH �,Q�DQ�HVWDEOLVKHG
WHDP��\RX�KDYH� WKH�EHVW�FKDQFH�RI� UHDFKLQJ�\RXU�JRDOV� LI�\RX�KDQGOH� WKH
WDVN� DQG� VRFLDO� UHODWLRQVKLSV� LQ� WKH� WHDPߞV� FXVWRPDU\� PDQQHU�� ,I� \RXU
FRZRUNHUV�DUH�LQ�WKH�KDELW�RI�H[FKDQJLQJ�JRRG�QDWXUHG�LQVXOWV��\RX�VKRXOG
QRW�EH�RIIHQGHG�ZKHQ�\RX�DUH�WKH�WDUJHWߚDQG�\RX�ZLOO�EH�DFFHSWHG�DV�RQH
RI�WKHP�LI�\RX�GLVK�RXW�D�IHZ�TXLSV�\RXUVHOI��,Q�D�WHDP�LQ�ZKLFK�WKH�QRUP
LV� QHYHU� WR� FULWLFL]H� DQRWKHU� PHPEHUߞV� LGHDV� GLUHFWO\�� D� EOXQW� DSSURDFK
SUREDEO\�ZLOO�QRW�JHW�\RX�YHU\�IDU��:KHQ�\RX�DUH�HQWHULQJ�DQ�HVWDEOLVKHG
WHDP��LW�LV�ZLVH�WR�OHDUQ�WKH�QRUPV�E\�SHUVRQDO�REVHUYDWLRQ�DQG�E\�DVNLQJ
NQRZOHGJHDEOH�PHPEHUV�DERXW�WKHP�EHIRUH�SOXQJLQJ�LQ�

7KH�QDWLRQDO�RU�UHJLRQDO�FXOWXUH�FDQ�DOVR�VKDSH�WKH�ZD\�WHDP�PHPEHUV
FRPPXQLFDWH� ZLWK� RQH� DQRWKHU�� 'LIIHUHQFHV� LQ� PDQDJLQJ� FRQIOLFW� DUH� D
JRRG� H[DPSOH��7KH� VWUDLJKW�WDONLQJ�� ORZ�FRQWH[W� VW\OH� WKDW� LV� DFFHSWHG� LQ
PDQ\�SDUWV�RI�WKH�(QJOLVK�VSHDNLQJ�ZRUOG�LV�QRW�WKH�QRUP�LQ�RWKHU�SODFHV���

2I�FRXUVH��LW�PD\�QRW�DOZD\V�EH�SRVVLEOH�WR�IROORZ�HVWDEOLVKHG�QRUPV��,I�D
WHDP�LV�LQ�WKH�KDELW�RI�FUDFNLQJ�UDFLVW�MRNHV��GRLQJ�VKDEE\�ZRUN��RU�VWHDOLQJ
FRPSDQ\� SURSHUW\�� IRU� H[DPSOH�� \RX�ZRXOG� SUREDEO\� EH� XQZLOOLQJ� WR� JR
DORQJ�MXVW�WR�EH�DFFHSWHG��7KLV�VRUW�RI�FRQIOLFW�EHWZHHQ�SHUVRQDO�YDOXHV�DQG
WHDP�QRUPV�FDQ�OHDG�WR�D�PDMRU�FULVLV�LQ�YDOXHV��,I�WKH�SRWHQWLDO�IRU�FRQIOLFW
LV�JUHDW�HQRXJK�DQG�WKH�LVVXH�LV�VXIILFLHQWO\�LPSRUWDQW��\RX�PD\�GHFLGH�WR
GR�ZKDWHYHU�\RX�FDQ�WR�MRLQ�D�GLIIHUHQW��PRUH�FRPSDWLEOH�WHDP�

3URPRWH�DQ�2SWLPDO�/HYHO�RI�&RKHVLYHQHVV
&RKHVLYHQHVV� FDQ� EH� GHILQHG� DV� WKH� GHJUHH� WR� ZKLFK� PHPEHUV� IHHO
WKHPVHOYHV� WR�EH�SDUW�RI�D� WHDP�DQG�ZDQW� WR� UHPDLQ�ZLWK� WKDW� WHDP��<RX
FDQ�WKLQN�RI�FRKHVLYHQHVV�DV�D�PDJQHWLF�IRUFH�WKDW�DWWUDFWV�PHPEHUV�WR�RQH
DQRWKHU�� JLYLQJ� WKHP� D� FROOHFWLYH� LGHQWLW\��$V� \RX�PLJKW� VXVSHFW�� KLJKO\

���



FRKHVLYH� WHDPV� KDYH� KDSSLHU� PHPEHUV� WKDQ� OHVV� FORVHO\� NQLW� JURXSV�
:RUNHUV�ZKR�EHORQJ�WR�FRKHVLYH� WHDPV�DUH� OLNHO\� WR�KDYH�KLJKHU�UDWHV�RI
MRE

���

VDWLVIDFWLRQ� DQG� ORZHU� UDWHV� RI� WHQVLRQ�� DEVHQWHHLVP�� DQG� WXUQRYHU� WKDQ
WKRVH� ZKR� EHORQJ� WR� OHVV� FRKHVLYH� RQHV���� 7KH\� DOVR� PDNH� EHWWHU
GHFLVLRQV���

(7+,&$/�FKDOOHQJH
7KH�8QSURGXFWLYH�7HDPPDWH
<RX�DUH�D�PHPEHU�RI�ZKDW�ZDV�RQFH�D�GUHDP�WHDP�RI�SURGXFWLYH�ZRUNHUV�
8QWLO� UHFHQWO\��HYHU\RQH�ZRUNHG�ZHOO� WRJHWKHU� WR�PHHW� WKH� WHDPߞV�JRDOV�
:KHQ�RQH�PHPEHU�WRRN�WLPH�RII�WR�FDUH�IRU�D�FKLOG�ZKR�ZDV�KRVSLWDOL]HG
D�IHZ�PRQWKV�DJR��HYHU\RQH�ZDV�KDSS\� WR�FRYHU�IRU�KLP��2YHU� WKH�QH[W
PRQWKV��KRZHYHU��WKH�VDPH�PHPEHU�EHJDQ�PLVVLQJ�PRUH�ZRUN�EHFDXVH�RI
RWKHU�SUREOHPVߚD�VSRXVH�QHHGLQJ�FDUH��D�VSRUWV�LQMXU\��DQG�PRYLQJ�WR�D
QHZ�KRPH��7KH� UHVW� RI� WKH� WHDP�KDV� EHJXQ� WR� GRXEW� WKHLU� XQSURGXFWLYH
FROOHDJXH�ZLOO� HYHU�FRQWULEXWH�KLV� IDLU� VKDUH� WR� WKH� WHDP�DJDLQ��DQG� WKH\
DJUHH�LW�LV�WLPH�WR�UDLVH�WKLV�LVVXH�

'HVFULEH� KRZ� WKH� WHDP� FDQ� GHDO� ZLWK� WKLV� LVVXH� LQ� D� ZD\� WKDW
DFNQRZOHGJHV�ERWK� WKH�XQSURGXFWLYH�PHPEHUߞV� OHJLWLPDWH�SUREOHPV�DQG
WKH�WHDPߞV�QHHG�IRU�WKH�PHPEHU�WR�GR�KLV�VKDUH�

1RW� DOO� FRKHVLYH� WHDPV� DUH� SURGXFWLYHߚDW� OHDVW� QRW� LQ� WHUPV� RI� WKH
RUJDQL]DWLRQߞV� JRDOV�� ,Q� VWULNHV� DQG� VORZGRZQV�� IRU� H[DPSOH�� KLJKO\
FRKHVLYH� ZRUNHUV� FDQ� DFWXDOO\� VKXW� GRZQ� RSHUDWLRQV�� �2I� FRXUVH�� WKH
ZRUNHUVߞ� FRKHVLYHQHVV� LQ� VXFK� FDVHV�PD\�KHOS� WKHP� WR� DFFRPSOLVK�RWKHU
WHDP� JRDOV�� VXFK� DV� KLJKHU� SD\� RU� VDIHU� ZRUNLQJ� FRQGLWLRQV��� ,Q� OHVV
GUDPDWLF� FDVHV�� FRKHVLYHQHVV� LQ� REVHUYLQJ� DQWL�RUJDQL]DWLRQDO� QRUPV
�WߞRQ'ߡ� ZRUN� WRR� KDUGߢ�� �R*ߡ DKHDG� DQG� UHSRUW� RXU� OXQFK� DV� D� EXVLQHVV
H[SHQVHߚZH� DOZD\V� GR� WKDWߢ�� �I,ߡ \RX� QHHG� VRPH� DUW� VXSSOLHV� IRU� \RXU
NLGV�� MXVW� WDNH� WKHP� IURP� WKH� VXSSO\� FORVHWߢ�� FDQ� OHDYH� WHDP� PHPEHUV

���



IHHOLQJ� JRRG� DERXW� RQH� DQRWKHU� EXW� UDLVH� HWKLFDO� LVVXHV� DQG� KDUP� WKH
RUJDQL]DWLRQߞV� LQWHUHVWV�� )LQDOO\�� WRR� PXFK� FRKHVLYHQHVV� FDQ� OHDG� WR� WKH
NLQGV�RIߡ�JURXSWKLQNߢ�GHVFULEHG�RQ�SS���������ߙ

&RKHVLYHQHVV�GHYHORSV�ZKHQ�FHUWDLQ�FRQGLWLRQV�H[LVW� LQ�D� WHDP��2QFH
\RX�XQGHUVWDQG�WKHVH�FRQGLWLRQV��\RX�FDQ�DSSO\�WKHP�WR�JURXSV�RQ�RU�RII
WKH� MRE��<RX�FDQ�DOVR�XVH� WKHP� WR�DQDO\]H�ZK\�D� WHDPߞV�FRKHVLYHQHVV� LV
KLJK� RU� ORZ� DQG� FKRRVH�ZD\V� WR� UHDFK� DQG�PDLQWDLQ� D� GHVLUDEOH� OHYHO� RI
FRKHVLYHQHVV�� 7KH� UHPDLQGHU� RI� WKLV� VHFWLRQ� SUHVHQWV� VHYHQ� IDFWRUV� WKDW
SURPRWH�DQ�RSWLPDO�OHYHO�RI�FRKHVLYHQHVV���

6KDUHG�RU�&RPSDWLEOH�*RDOV �7HDP�PHPEHUV�GUDZ�FORVHU�WRJHWKHU�ZKHQ
WKH\�KDYH�D�VLPLODU�DLP�RU�ZKHQ�WKHLU�JRDOV�FDQ�EH�PXWXDOO\�VDWLVILHG��)RU
LQVWDQFH�� WKH� PHPEHUV� RI� D� FRQVWUXFWLRQ� FUHZ� PLJKW� KDYH� OLWWOH
FRKHVLYHQHVV�ZKHQ�WKHLU�SD\�LV�EDVHG�RQ�LQGLYLGXDO�HIIRUWV��EXW�LI�WKH�HQWLUH
FUHZ� UHFHLYHV� D� ERQXV� IRU� FRPSOHWLQJ� VWDJHV� RI� WKH� EXLOGLQJ� DKHDG� RI
VFKHGXOH��WKH�PHPEHUV�DUH�OLNHO\�WR�ZRUN�WRJHWKHU�EHWWHU�

3URJUHVV� WRZDUG�*RDOV �:KHQ�D� WHDP�PDNHV�SURJUHVV� WRZDUG� LWV� WDUJHW�
PHPEHUV�DUH�GUDZQ�WRJHWKHU��ZKHQ�SURJUHVV�VWRSV��FRKHVLYHQHVV�GHFUHDVHV�
0HPEHUV�RI�WKH�FRQVWUXFWLRQ�FUHZ�MXVW�PHQWLRQHG�ZLOO�IHHO�JRRG�DERXW�RQH
DQRWKHU�ZKHQ�WKH\�UHDFK�WKHLU�WDUJHW�GDWHV�RU�FDQ�UHDVRQDEO\�H[SHFW�WR�GR
VR��KRZHYHU�� LI� WKH\�FRQVLVWHQWO\� IDOO� VKRUW�RI�PHHWLQJ� WKRVH� WDUJHWV�� WKH\
DUH� OLNHO\� WR� JHW� GLVFRXUDJHG� DQG� IHHO� OHVV� DWWUDFWLRQ� WR� WKH� WHDP��:KHQ
WDONLQJ� WR� WKHLU� IDPLOLHV�RU� IULHQGV�� WKHUH�ZLOO�EH� OHVV� WDON�DERXWߡ�XVߢ�DQG
PRUH�DERXWߡ�PHߢ�

6KDUHG� 1RUPV� RU� 9DOXHV � $OWKRXJK� VXFFHVVIXO� WHDPV� WROHUDWH� RU� HYHQ
WKULYH� EHFDXVH� RI� VRPH� GLIIHUHQFHV� LQ�PHPEHUVߞ� H[SUHVVHG� DWWLWXGHV� DQG
EHKDYLRUV��ZLGH�YDULDWLRQ�LQ�ZKDW�PHPEHUV�FRQVLGHU�DSSURSULDWH�EHKDYLRU
UHGXFHV� FRKHVLYHQHVV�� )RU� H[DPSOH�� D� SHUVRQ� ZKR� LQVLVWV� RQ� ZHDULQJ
FRQVHUYDWLYH� FORWKHV� LQ� D� EXVLQHVV� ZKHUH� HYHU\RQH� HOVH� GUHVVHV� FDVXDOO\
SUREDEO\�ZLOO�QRW�ILW�LQ�ZLWK�WKH�UHVW�RI�WKH�JURXS�

0LQLPDO� )HHOLQJV� RI� 7KUHDW� DPRQJ� 0HPEHUV � ,Q� D� FRKHVLYH� WHDP�
PHPEHUV�XVXDOO\� IHHO� VHFXUH�DERXW� WKHLU� VWDWXV��GLJQLW\�� DQG�PDWHULDO� DQG
VRFLDO�ZHOO�EHLQJ��:KHQ

���

���



FRQIOLFW�DULVHV�RYHU�WKHVH�LVVXHV��UHVXOWV�FDQ�EH�GHVWUXFWLYH��)RU�H[DPSOH��LI
DOO�RI�WKH�MXQLRU�H[HFXWLYHV�LQ�D�GLYLVLRQ�DUH�FRPSHWLQJ�IRU�WKH�VDPH�VHQLRU
SRVLWLRQߚHVSHFLDOO\� LI� VHQLRU� SRVLWLRQV� UDUHO\� RSHQߚWKH� WHDPߞV
FRKHVLYHQHVV�LV�OLNHO\�WR�VXIIHU��DW�OHDVW�XQWLO�WKH�MRE�LV�ILOOHG�

j,QJUDP�3XEOLVKLQJ�5)

,QWHUGHSHQGHQFH�DPRQJ�0HPEHUV �7HDPV�EHFRPH�PRUH�FRKHVLYH�ZKHQ
PHPEHUV�QHHG�RQH�DQRWKHU�WR�VDWLVI\�WHDP�JRDOV��:KHQ�D�MRE�FDQ�EH�GRQH
E\�RQH�SHUVRQ�DORQH��WKH�QHHG�IRU�XQLW\�GHFUHDVHV��$Q�RIILFH�WHDP�LQ�ZKLFK
HDFK�PHPEHU�SHUIRUPV�D�GLIIHUHQW�DVSHFW�RU�VWDJH�RI�D�SURFHVV�ZLOO�EH�OHVV
FRKHVLYH�WKDQ�RQH�LQ�ZKLFK�PHPEHUV�UHO\�RQ�RQH�DQRWKHU�

���



&RPSHWLWLRQ� IURP� 2XWVLGH� WKH� 7HDP � :KHQ� PHPEHUV� SHUFHLYH� DQ
H[WHUQDO� WKUHDW� WR� WKHLU� H[LVWHQFH� RU� GLJQLW\�� WKH\� GUDZ� FORVHU� WRJHWKHU�
$OPRVW� HYHU\RQH� NQRZV� RI� D� IDPLO\� ZKRVH� PHPEHUV� VHHP� WR� ILJKW
FRQVWDQWO\�DPRQJ�WKHPVHOYHV�XQWLO�DQ�RXWVLGHU�FULWLFL]HV�RQH�RI�WKHP��7KH
LQWHUQDO� ELFNHULQJ� VWRSV� IRU� WKH�PRPHQW�� DQG� WKH� WHDP�XQLWHV� DJDLQVW� WKH
FRPPRQ� HQHP\��$� IUDFWXUHG� WHDP� FRXOG� GUDZ� WRJHWKHU� LQ� D� VLPLODU�ZD\
ZKHQ� DQRWKHU� JURXS� FRPSHWHV� ZLWK� LW� IRU� VXFK� WKLQJV� DV� XVH� RI� OLPLWHG
FRPSDQ\�UHVRXUFHV�RU�GHVLUDEOH�VSDFH�LQ�D�QHZ�RIILFH�EXLOGLQJ��0DQ\�ZLVH
PDQDJHUV� GHOLEHUDWHO\� VHW� XS� VLWXDWLRQV� RI� FRPSHWLWLRQ� EHWZHHQ� WHDPV� WR
JHW�WDVNV�DFFRPSOLVKHG�PRUH�TXLFNO\�RU�WR�JHQHUDWH�PRUH�VDOHV�

6KDUHG�7HDP�([SHULHQFHV �:KHQ�PHPEHUV� KDYH� VKDUHG� DQ� H[SHULHQFH
WRJHWKHU�� HVSHFLDOO\� DQ� XQXVXDO� RU� WU\LQJ� RQH�� WKH\� GUDZ� FORVHU� WRJHWKHU�
7KLV�SKHQRPHQRQ�H[SODLQV�ZK\� VROGLHUV�ZKR�KDYH�JRQH� WKURXJK� FRPEDW
WRJHWKHU� RIWHQ� IHHO� FORVH� IRU� WKH� UHVW� RI� WKHLU� OLYHV�� 7HDPV� WKDW� KDYH
DFFRPSOLVKHG� GLIILFXOW� WDVNV� DUH� DOVR� OLNHO\� WR� EH� PRUH� FRKHVLYH�� 6RPH
RUJDQL]DWLRQV�DOVR�SURYLGH�VRFLDO�HYHQWV�VXFK�DV�DQQXDOߡ�UHWUHDWVߢ�IRU�WKHLU
H[HFXWLYHV�� 7KHVH� UHWUHDWV� PLJKW� LQFOXGH� KLJK�URSHV� FRXUVHV�� ZRUNVKRSV�
VSRUWV� HYHQWV�� DQG� SDUWLHV��$QQXDO� VDOHV�PHHWLQJV�� DOWKRXJK� QRW� WKH�PRVW
FRVW�HIILFLHQW� ZD\� WR� GLVWULEXWH� VDOHV� LQIRUPDWLRQ�� DUH� RIWHQ� SDUWLDOO\
LQWHQGHG�WR�LQFUHDVH�WHDP�FRKHVLYHQHVV�

$YRLG�([FHVVLYH�&RQIRUPLW\
%DG� JURXS� GHFLVLRQV� FDQ� DOVR� FRPH� DERXW� WKURXJK� WRR� PXFK� DJUHHPHQW
DPRQJ� PHPEHUV�� ,UYLQJ� -DQLV� FDOOV� WKLV� SKHQRPHQRQ� JURXSWKLQN�� DQ
XQZLOOLQJQHVV��IRU�WKH�VDNH�RI�KDUPRQ\��WR�H[DPLQH�LGHDV�FULWLFDOO\����-DQLV
GHVFULEHV�VHYHUDO�FKDUDFWHULVWLFV�RI�JURXSV�WKDW�VXFFXPE�WR�JURXSWKLQN�

,OOXVLRQ� WKDW� WKH� JURXS� LV� LQYXOQHUDEOH�� �H:ߡ FDQ� DIIRUG� WR� UDLVH� WKH
SULFH�RQ�RXU�GHOX[H�PRGHO�NLWFKHQ�DSSOLDQFHV�EHFDXVH�WKH\ߞUH�VR�PXFK
EHWWHU�WKDQ�DQ\WKLQJ�HOVH�RQ�WKH�PDUNHW��(YHQ�LI�RXU�FRPSHWLWRUV�FRXOG
GHYHORS�FRPSDUDEOH�PRGHOV��ZHߞG�VWLOO�RXWGR�WKHP�RQ�VW\OHߢ�
7HQGHQF\�WR�UDWLRQDOL]H�RU�GLVFRXQW�QHJDWLYH�LQIRUPDWLRQ��NQRZ�WKH,ߡ�
PDUNHW�UHVHDUFK�VD\V�SHRSOH�ZLOO�EX\�RWKHU�EUDQGV�LI�RXU�SULFHV�JR�XS
DQ\� PRUH�� EXW� \RX� NQRZ� KRZ� XQUHOLDEOH� PDUNHW� UHVHDUFK� LV� DERXW
WKLQJV�OLNH�WKDWߢ�

���



&KDSWHU�(LJKW
(IIHFWLYH�0HHWLQJV

���



j5DZSL[HO�FRP�6KXWWHUVWRFN�FRP�5)

���

FKDSWHU�RXWOLQH
7\SHV�RI�0HHWLQJV

,QIRUPDWLRQ�6KDULQJ�0HHWLQJV
3UREOHP�6ROYLQJ�DQG�'HFLVLRQ�0DNLQJ�0HHWLQJV
5LWXDO�$FWLYLWLHV

9LUWXDO�0HHWLQJV
&RQIHUHQFH�&DOOV
:HE�&RQIHUHQFHV
9LGHR�&RQIHUHQFHV
&ROODERUDWLYH�7HFKQRORJLHV

���



0

3ODQQLQJ�D�0HHWLQJ
:KHQ�WR�+ROG�D�0HHWLQJ
6HWWLQJ�DQ�$JHQGD
3UH�0HHWLQJ�:RUN

&RQGXFWLQJ�WKH�0HHWLQJ
6HWWLQJ�WKH�7RQH
&RQGXFWLQJ�%XVLQHVV
&RQFOXGLQJ�WKH�0HHWLQJ
)ROORZLQJ�8S�WKH�0HHWLQJ

FKDSWHU�REMHFWLYHV
$IWHU�UHDGLQJ�WKLV�FKDSWHU�\RX�VKRXOG�EH�DEOH�WR�

��� 'HVFULEH�YDULRXV�W\SHV�DQG�SXUSRVHV�RI�PHHWLQJV�
��� 'HVFULEH�WKH�YDULRXV�W\SHV�DQG�FKDUDFWHULVWLFV�RI�YLUWXDO�PHHWLQJV�
��� ,GHQWLI\�UHDVRQV�WR�KROG��RU�QRW�KROG��D�PHHWLQJ�
��� &RQVWUXFW�D�FRPSOHWH�PHHWLQJ�DJHQGD�
��� ,GHQWLI\�PHWKRGV�WR�VHW�WKH�WRQH�IRU�D�PHHWLQJ�
��� $SSO\�YDULRXV�PHWKRGV�IRU�FRQGXFWLQJ�EXVLQHVV��SDUOLDPHQWDU\

SURFHGXUH��GHFLVLRQ�PDNLQJ�PHWKRGV��HQKDQFLQJ�FUHDWLYLW\�
HQFRXUDJLQJ�SDUWLFLSDWLRQ��NHHSLQJ�GLVFXVVLRQV�RQ�WUDFN��DQG
NHHSLQJ�D�SRVLWLYH�WRQH�

��� (IIHFWLYHO\�EULQJ�D�PHHWLQJ�WR�D�FORVH�DQG�IROORZ�XS�DSSURSULDWHO\�

HHWLQJV�DUH�D�IDFW�RI�OLIH�RQ�WKH�MRE��%HWZHHQ����PLOOLRQ�DQG
��� PLOOLRQ� EXVLQHVV� PHHWLQJV� WDNH� SODFH� HDFK� GD\� LQ� WKH
8QLWHG�6WDWHV���$�W\SLFDO�$PHULFDQ�HPSOR\HH�ZLOO�DWWHQG���

PHHWLQJV�SHU�PRQWK���DW�DQ�DYHUDJH�OHQJWK�RIߙ������PLQXWHV�SHU�PHHWLQJ��

3HUKDSV�HYHQ�PRUH�DVWRQLVKLQJ�LV� WKH�IDFW� WKDW�&(2V�VSHQG����SHUFHQW�RI
WKHLU� ZRUNLQJ� KRXUV� LQ� PHHWLQJV�� $QRWKHU� ��� SHUFHQW� RI� WKHLU� WLPH� LV
GHYRWHG�WR�SKRQH�FDOOV��FRQIHUHQFH�FDOOV��DQG�HYHQWV��

-XVW�EHFDXVH�PHHWLQJV�DUH�FRPPRQSODFH�� WKDW�GRHV�QRW�PHDQ�WKH\�DUH
DOZD\V�ZRUWK�WKH�WLPH�DQG�HIIRUW���,Q�IDFW��KRXUV�VSHQW�LQ�PHHWLQJV�DUH�QRW
DOZD\V�FRQVLGHUHG�ZHOO� VSHQW��2QH� UHVHDUFK�VWXG\�VKRZV� WKDW�RQH�KDOI�RI

���



PHHWLQJV� LQ� WKH�8QLWHG�6WDWHV�DUH�FRQVLGHUHG� WLPH�ZDVWHG�� UHVXOWLQJ� LQ�DQ
HVWLPDWHG�VDODU\�FRVW�RI�����ELOOLRQ�SHU�\HDU��

%H\RQG� ZDVWLQJ� SUHFLRXV� WLPH� DQG� PRQH\�� SHUYDVLYHO\� LQHIILFLHQW
PHHWLQJV� FRQWULEXWH� WR� DQ� RYHUDOO� DWPRVSKHUH� RI� F\QLFLVP�� 0HHWLQJVߡ
PDWWHU� EHFDXVH� WKDWߞV�ZKHUH� DQ�RUJDQL]DWLRQߞV� FXOWXUH� SHUSHWXDWHV� LWVHOIߢ�
VD\V� :LOOLDP� 5�� 'DQLHOV�� VHQLRU� FRQVXOWDQW� DW� $PHULFDQ� &RQVXOWLQJ� 	
7UDLQLQJ��� 0HHWLQJVߚZKHWKHU� WKH\� DUH� JRRG� RU� EDGߚDUH� D� VLJQ� RI� DQ
RUJDQL]DWLRQߞV� KHDOWK�� (IILFLHQW� PHHWLQJV� FDQ� OHDYH� HPSOR\HHV� IHHOLQJ
HQHUJL]HG� DQG� H[FLWHG� DERXW� WKHLU� ZRUN�� DQG� DUH� D� FUXFLDO� SDUW� RI� D
SURGXFWLYH�EXVLQHVV�FXOWXUH��

7KLV�FKDSWHU�LQWURGXFHV�VRPH�PHWKRGV�IRU�SODQQLQJ�DQG�SDUWLFLSDWLQJ�LQ
PHHWLQJV� WKDW� ZLOO� SURGXFH� HIILFLHQW�� VDWLVI\LQJ� UHVXOWV�� :H� IRFXV
VSHFLILFDOO\�RQ�KRZ� WHDPV�RSHUDWH� LQ� IDFH�WR�IDFH�DQG�YLUWXDO�PHHWLQJVߚ
WKDW� LV�� RQ� WKRVH� RFFDVLRQV� ZKHQ� WKHLU� PHPEHUV� FRPPXQLFDWH
VLPXOWDQHRXVO\�WR�GHDO�ZLWK�FRPPRQ�FRQFHUQV�

SHV�RI�0HHWLQJV\�7ߧ
3HRSOH�PHHW�IRU�PDQ\�UHDVRQV��:KHWKHU�WKH\�RFFXU�LQ�SHUVRQ�RU�RQOLQH��LQ
PRVW� EXVLQHVV� DQG� SURIHVVLRQDO� VHWWLQJV�� PHHWLQJV� FDQ� EH� FODVVLILHG� LQWR
WKUHH�FDWHJRULHV��LQIRUPDWLRQ�VKDULQJ�PHHWLQJV��SUREOHP�VROYLQJ�PHHWLQJV�
DQG� ULWXDO� DFWLYLWLHV��2I�FRXUVH�� VRPH�PHHWLQJV�PD\�VHUYH�PRUH� WKDQ�RQH
SXUSRVH�

���

,QIRUPDWLRQ�6KDULQJ�0HHWLQJV
,Q� PDQ\� RUJDQL]DWLRQV�� SHRSOH� PHHW� UHJXODUO\� WR� H[FKDQJH� LQIRUPDWLRQ�
7KLV�W\SH�RI�PHHWLQJ�PD\�DGKHUH�WR�WKH�IRUPDW�RI�D�UHJXODU�PHHWLQJ�KHOG�DW
WKH�RIILFH��3ROLFH�RIILFHUV�DQG�QXUVHV��IRU�H[DPSOH��EHJLQ�HYHU\�VKLIW�ZLWK�D
PHHWLQJ� LQ� ZKLFK� WKH� SHRSOH� JRLQJ� RII� GXW\� EULHI� WKHLU� UHSODFHPHQWV� RQ
ZKDW� KDV� EHHQ� KDSSHQLQJ� UHFHQWO\��0HPEHUV� RI� D�PHGLFDO� UHVHDUFK� WHDP
H[SHULPHQWLQJ�ZLWK�D�QHZ�GUXJ�PD\�PHHW� UHJXODUO\� WR�FRPSDUH�QRWHV�RQ
WKHLU� UHVXOWV�� ,Q� PDQ\� RIILFH� WHDPV�� WKH�0RQGD\� PRUQLQJ� PHHWLQJ� LV� DQ
LPSRUWDQW�WRRO�IRU�LQIRUPLQJ�PHPEHUV�DERXW�QHZ�GHYHORSPHQWV��HPHUJLQJ
WUHQGV�� DQG� WKH� FRPLQJ� ZHHNߞV� WDVNV�� )RU� H[DPSOH�� 3HUNLQ� (OPHU

���



&RUSRUDWLRQ��D�SURGXFHU�RI�VFLHQWLILF�PHDVXULQJ�LQVWUXPHQWV�DQG�SUHFLVLRQ
RSWLFDO� HTXLSPHQW�� VFKHGXOHV� D� ZHHNO\�PHHWLQJ� RI� DOO� FRUSRUDWH� DQG� WRS
H[HFXWLYHV�WR�NHHS�WKHP�XS�WR�GDWH�RQ�WKH�DFWLYLWLHV�RI�WKH�FRPSDQ\ߞV�PRUH
WKDQ����GLYLVLRQV��ZKLFK�DUH�ORFDWHG�DURXQG�WKH�ZRUOG�

,Q�DGGLWLRQ�WR�IROORZLQJ�WKLV�IRUPDW��LQIRUPDWLRQ�VKDULQJ�PHHWLQJV�PD\
WDNH� WKH� IRUP� RI� FRQYHQWLRQV�� ZRUNVKRSV�� RU� VHPLQDUV�� &RQYHQWLRQV� DUH
ODUJH� JURXS� PHHWLQJV� GHVLJQHG� WR� IDFLOLWDWH� GLVFXVVLRQ� DERXW� D� VSHFLILF
WRSLF� RU� DUHD� RI� FRPPRQ� LQWHUHVW�� ,W� LV� OLNHO\� WKDW� \RXU� SURIHVVRUV� DWWHQG
SURIHVVLRQDO� FRQYHQWLRQV� RQ� D� \HDUO\� EDVLV� WR� VKDUH� WKHLU� UHVHDUFK� ZLWK
FROOHDJXHV�DQG�OHDUQ�PRUH�DERXW�ZKDW�RWKHU�UHVHDUFKHUV�DUH�FRQWULEXWLQJ�WR
WKH� ILHOG�� :RUNVKRSV� DQG� VHPLQDUV� DUH� W\SHV� RI� PHHWLQJV� IRU� VPDOOHU
JURXSV��ZKHUH� DWWHQGHHV� LPSURYH� WKHLU� NQRZOHGJH� DQG� VNLOOV� RI� D� FHUWDLQ
WDVN��7KH�$PHULFDQ�5HG�&URVV��IRU�H[DPSOH��KRVWV�D�YDULHW\�RI�KHDOWK�DQG
VDIHW\� WUDLQLQJ�ZRUNVKRSV� IRU� HPSOR\HHV�� LQFOXGLQJ� WKRVH� RQ� JLYLQJ� ILUVW
DLG�� DGPLQLVWHULQJ� FDUGLRSXOPRQDU\� UHVXVFLWDWLRQ� �&35��� DQG� XVLQJ� DQ
DXWRPDWHG�H[WHUQDO�GHILEULOODWRU��$('��

3UREOHP�6ROYLQJ�DQG�'HFLVLRQ�0DNLQJ�0HHWLQJV
,Q� RWKHU� PHHWLQJV�� D� WHDP� PD\� GHFLGH� WR� WDNH� VRPH� DFWLRQ� RU� PDNH� D
FKDQJH�LQ�H[LVWLQJ�SROLFLHV�RU�SURFHGXUHV��:LWK�ZKLFK�VXSSOLHU�VKRXOG�ZH
FRQWUDFW"� 6KRXOG� ZH� LQWURGXFH� D� QHZ� SURGXFW� OLQH"� 6KRXOG� ZH� GHOD\
SURGXFWLRQ�VR�ZH�FDQ�ZRUN�RXW�D�GHVLJQ�IODZ�LQ�RXU�QHZ�NH\ERDUG"�:KHUH
FDQ� ZH� FXW� FRVWV� LI� VDOHV� GR� QRW� LPSURYH� WKLV� \HDU"� +RZ� FDQ� ZH� EHVW
VFKHGXOH�YDFDWLRQV"

3UREOHP� VROYLQJ� LV� WKH�PRVW� FRPPRQ� UHDVRQ�ZK\� EXVLQHVV�PHHWLQJV
DUH�KHOG��%HFDXVH�SUREOHP�VROYLQJ�DQG�GHFLVLRQ�PDNLQJ�PHHWLQJV�DUH� WKH
PRVW�FKDOOHQJLQJ�W\SH�RI�JURXS�DFWLYLW\��FRQVLGHUDEOH�DWWHQWLRQ�LV�JLYHQ�WR
WKLV�WRSLF�LQ�$SSHQGL[�,,,�

5LWXDO�$FWLYLWLHV
,Q�VWLOO�RWKHU�PHHWLQJV�� WKH�VRFLDO�IXQFWLRQ�LV�IDU�PRUH�LPSRUWDQW�WKDQ�DQ\
VSHFLILF�WDVN��,Q�RQH�ILUP��)ULGD\�DIWHUQRRQߡ�SURJUHVV�UHYLHZ�VHVVLRQVߢ�DUH
D�UHJXODU�IL[WXUH��7KLV�DSSDUHQWO\�VHULRXV�WLWOH�LV�UHDOO\�DQ�LQVLGHUߞV�WRQJXH�
LQ�FKHHN� MRNH��7KH�PHHWLQJV� WDNH�SODFH� LQ� D� ORFDO� EDU� DQG� WR� DQ�RXWVLGHU
ORRN�OLNH�OLWWOH�PRUH�WKDQ�D�7*,)�SDUW\��'HVSLWH�WKH�VHWWLQJ�DQG�DSSDUHQWO\

���



XQ�EXVLQHVVOLNH�DFWLYLW\��WKHVH�PHHWLQJV�VHUYH�VHYHUDO�LPSRUWDQW�SXUSRVHV��

)LUVW�� WKH\� UHDIILUP� WKH�PHPEHUVߞ� FRPPLWPHQW� WR�RQH�DQRWKHU� DQG� WR� WKH
FRPSDQ\��&KRRVLQJ�WR�VRFLDOL]H�ZLWK�RQH�DQRWKHU�LQVWHDG�RI�UXVKLQJ�KRPH
LV�D�VLJQ�RI�EHORQJLQJ�DQG�FDULQJ��6HFRQG��WKH�VHVVLRQV�SURYLGH�D�FKDQFH�WR
VZDS�XVHIXO� LGHDV�DQG�VWRULHV� WKDW�PLJKW�QRW�EH�DSSURSULDWH� LQ� WKH�RIILFH�
:KR�LV�LQ�WURXEOH"�:KDW�GRHV�WKH�ERVV�UHDOO\�ZDQW"

j+HUR�,PDJHV�,QF��$ODP\�6WRFN�3KRWR�5)

2WKHU� ULWXDOV� IRU� VRPH� RUJDQL]DWLRQV� DUH� HQULFKPHQW�EDVHG� PHHWLQJV
WKDW� DOORZ� HPSOR\HHV� WR� XVH� SDUW� RI� WKHLU�ZRUNGD\� WR� GLVFXVV� LVVXHV� WKDW
EULGJH�WKHLU�ZRUN�OLIH�DQG�WKHLU�SHUVRQDO�ZHOO�EHLQJ��)RU

���

H[DPSOH�� FRPSDQLHV� VXFK� DV� 7DUJHW�� 1LNH�� *RRJOH�� DQG� $SSOH� RIIHU
WKHLU� HPSOR\HHV� PHGLWDWLRQ� DQG� \RJD� FODVVHV� ZLWK� WKH� KRSH� RI� UHGXFLQJ
VWUHVV�UHODWHG�PDODGLHV���

$V�\RX�UHDG�LQ�&KDSWHU����WKLV�VRUW�RI�LQIRUPDO�FRPPXQLFDWLRQ�FDQ�EH
LQYDOXDEOH��DQG�ULWXDO�DFWLYLWLHV�SURYLGH�D�JRRG�VHWWLQJ�IRU�LW��)LQDOO\��ULWXDO
PHHWLQJV� FDQ� EH� D� NLQG� RI� SHUN� WKDW� FRQIHUV� VWDWXV� RQ� WKH� DWWHQGHHV�
�3URJUHVVߡ UHYLHZ� FRPPLWWHHߢ�PHPEHUV� FKDUJH� H[SHQVHV� WR� WKH� FRPSDQ\
DQG�OHDYH�ZRUN�HDUO\�WR�DWWHQG�WKH�VHVVLRQV��7KXV��EHLQJ�LQYLWHG�WR�MRLQ�WKH
�\�LV�D�VLJQ�RI�KDYLQJ�DUULYHG�LQ�WKH�FRPSDQߢPHHWLQJVߡ

�9LUWXDO�0HHWLQJVߧ

���



7KH�WHUP�PHHWLQJ�PLJKW�FRQMXUH�DQ�LPDJH�RI�SHRSOH�VHDWHG�DURXQG�D�WDEOH�
WUDQVDFWLQJ�EXVLQHVV��,Q�UHDOLW\��LQ�OHVV�WKDQ�D�JHQHUDWLRQ��WKHUH�KDV�EHHQ�D
PRQXPHQWDO� VKLIW� LQ� RUJDQL]DWLRQDO� OLIH� EHFDXVH� RI� DQ� LQIOX[� RI
WHFKQRORJLFDO� FDSDELOLWLHV� WKDW� KDYH� WUDQVODWHG� LQWR� FKDQJHV� LQ� WKH
ZRUNSODFH�� 7KLV� VKLIW� KDV� UHVXOWHG� LQ� PDQ\� HPSOR\HHV� DWWHQGLQJ� PRUH
YLUWXDO�PHHWLQJV�WKDQ�IDFH�WR�IDFH�JHW�WRJHWKHUV����9LUWXDO�PHHWLQJV�PD\�EH
KHOG� LQ� UHDO� WLPH�� VR� WKDW� HYHU\RQH� DWWHQGV� DW� WKH� WLPH�ZKHQ� WKH� HYHQW� LV
VFKHGXOHG� UHJDUGOHVV� RI� WKHLU� UHVSHFWLYH� WLPH� ]RQHV�� RU� WKH\� PD\� XWLOL]H
DV\QFKURQRXV�FRPPXQLFDWLRQ�VR�SDUWLFLSDQWV�DUH�DEOH� WR�FRQWULEXWH� WR� WKH
PHHWLQJV�DW�GLIIHUHQW�WLPHV��6HYHUDO�W\SHV�RI�YLUWXDO�PHHWLQJV�FDQ�EH�XVHG
WR�DFKLHYH�\RXU�JRDOV�IRU�D�PHHWLQJ�

1R�PDWWHU�ZKLFK�W\SH�RI�IRUPDW�LV�XVHG��YLUWXDO�PHHWLQJV�RIIHU�VHYHUDO
QRWDEOH� IRUPDWV��)LUVW�� WKH\�DUH�DQ� LQH[SHQVLYH�ZD\� WR�JDWKHU�SDUWLFLSDQWV
DQG�EXLOG�HQJDJHPHQW�DQG�SURGXFWLYLW\�DPRQJ�WHDPV����7KH�FRQYHUVDWLRQ
DQG�GRFXPHQWV�PDWHULDOV�EHLQJ�SUHVHQWHG�GXULQJ�YLUWXDO�PHHWLQJV�FDQ�RIWHQ
EH�UHFRUGHG��ZKLFK�DOORZV�SDUWLFLSDQWV�WR�UHSOD\�SRUWLRQV�RI�WKH�PHHWLQJ�RU
FDWFK�XS�RQ�D�PHHWLQJ�WKDW�WKH\�KDYH�PLVVHG��$GGLWLRQDOO\��SDUWLFLSDQWV�FDQ
EH� SDWFKHG� LQ� LQVWDQWDQHRXVO\� WR� DQVZHU� TXHVWLRQV� RU� VKDUH� LQIRUPDWLRQ�
ZKLFK�HOLPLQDWHV�WKH�QHHG�IRU�LQGLYLGXDOV�WR�VLW�WKURXJK�DQ�HQWLUH�PHHWLQJ
LI�WKH\�DUH�QHHGHG�RQO\�EULHIO\�

2I�FRXUVH��WKHVH�W\SHV�RI�PHHWLQJV�DUH�QRW�ZLWKRXW�VRPH�GLVDGYDQWDJHV�
%HLQJ�DEOH� WR�KROG�YLUWXDO�PHHWLQJV�DOPRVW�DQ\ZKHUH�DOORZV�DWWHQGHHV� WR
FDOO�RU� ORJ� LQ� IURP�QRLV\� ORFDWLRQV�VXFK�DV�FRIIHHKRXVHV��DLUSRUW� ORXQJHV�
DQG�EXV\�KRPH�HQYLURQPHQWV��PDNLQJ� LQGLYLGXDOV�SURQH� WR�GLVWUDFWLRQV���

$GGLWLRQDOO\��MXVW�DV�ZLWK�IDFH�WR�IDFH�PHHWLQJV��SRRU�IDFLOLWDWLRQ�FDQ�PDNH
YLUWXDO� PHHWLQJV� VHHP� DZNZDUG� DQG� GXOO���� *XLGHOLQHV� IRU� KRVWLQJ� DQ
HIIHFWLYH�YLUWXDO�PHHWLQJ�DUH�SURYLGHG�ODWHU�LQ�WKLV�FKDSWHU�

&RQIHUHQFH�&DOOV
&RQIHUHQFH� FDOOV� DUH� HVVHQWLDOO\� PXOWLSDUW\� WHOHSKRQH� FDOOV�� 7R� EHJLQ� D
FRQIHUHQFH� FDOO�� WKH� SDUW\� KRVWLQJ� WKH� FDOO� �WKH� �FDOOLQJߡ SDUW\ߢ��PD\� FDOO
RWKHU� SDUWLFLSDQWV� WR� DGG� WKHP� WR� WKH� FDOO�� KRZHYHU�� PDQ\� VRIWZDUH
SODWIRUPV�DOORZ�SDUWLFLSDQWV� WR�GLDO�D�SKRQH�QXPEHU�DQG�HQWHU�D�SHUVRQDO
LGHQWLILFDWLRQ� QXPEHU� �3,1�� WKDW� HQDEOHV� WKHP� WR� DFFHVV� D� PHHWLQJ�
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&RQIHUHQFH� FDOOV� PD\� EH� GHVLJQHG� WR� DOORZ� FDOOHUV� WR� VSHDN� RQ� WKH� OLQH
GXULQJ� WKH� PHHWLQJ�� RU� FDOOHUV� PD\� RQO\� EH� DOORZHG� WR� OLVWHQ� LQ� RQ� WKH
PHHWLQJ�

%XVLQHVVHV�XVH�WKHVH�NLQGV�RI�FRQIHUHQFH�FDOOV�RQ�D�GDLO\�EDVLV�WR�PHHW
ZLWK�LQWHUQDO�DQG�H[WHUQDO�SDUWLFLSDQWV��DV�WKH\�DUH�D�XVHIXO�ZD\�IRU�SDUWLHV
WR�KDVK�RXW� GHWDLOV� WKDW�ZRXOG� WDNH�PXFK� ORQJHU� WR� VHWWOH�YLD� H�PDLO� RU� D
FKDLQ� RI� WZR�SHUVRQ� SKRQH� FRQYHUVDWLRQV�� &RPPRQ� XVHV� IRU� FRQIHUHQFH
FDOOV� LQFOXGH� UHJXODU� WHDP� PHHWLQJV�� WUDLQLQJ� VHVVLRQV�� FOLHQW� PHHWLQJV�
SURMHFW�PHHWLQJV��DQG�VDOHV�SUHVHQWDWLRQV��)RU�H[DPSOH��SXEOLF�FRUSRUDWLRQV
LQ� WKH� 8QLWHG� 6WDWHV� DUH� UHTXLUHG� E\� WKH� 6HFXULWLHV� DQG� ([FKDQJH
&RPPLVVLRQ� �6(&�� WR� SURYLGH� TXDUWHUO\� HDUQLQJV� UHSRUWV��0DQ\� RI� WKHVH
FRUSRUDWLRQV� XWLOL]H� FRQIHUHQFH� FDOOV� WR� GLVFXVV� WKH� ILQDQFLDO� UHVXOWV�ZLWK
LQWHUHVWHG�VWDNHKROGHUV�

���

:HE�&RQIHUHQFHV
:HE� FRQIHUHQFLQJ� WDNHV� SODFH� RYHU� WKH� ,QWHUQHW�� ZLWK� SDUWLFLSDQWV
FRQQHFWLQJ� WR� WKH� PHHWLQJ� XVLQJ� VKDUHG� VRIWZDUH�� 7KLV� VRIWZDUH� PD\
FRQVLVW�RI�D�ZHE�EURZVHU�DSSOLFDWLRQ�WKDW�SDUWLFLSDQWV�FDQ�DFFHVV�XVLQJ�WKH
,QWHUQHW��RU� LW�PD\� WDNH� WKH�IRUP�RI�D�ZHE�EURZVHU�RU�PRELOH�DSSOLFDWLRQ
WKDW� UHTXLUHV� GRZQORDGLQJ� DQG� LQVWDOODWLRQ�� $OWKRXJK� ZHE� FRQIHUHQFLQJ
W\SLFDOO\� WDNHV� SODFH� LQ� UHDO� WLPH�� PRVW� VRIWZDUH� DSSOLFDWLRQV� DOORZ� WKH
SUHVHQWDWLRQ� DFWLYLW\� WR� EH� UHFRUGHG� IRU� ODWHU� YLHZLQJ� RU� GLVWULEXWLRQ�
&RPPRQ�IHDWXUHV�RI�ZHE�FRQIHUHQFLQJ�LQFOXGH�WKH�IROORZLQJ�HOHPHQWV�

$XGLHQFH�WUDFNLQJ
:KLWHERDUG�ZLWK�DQQRWDWLRQ
,QVWDQW�PHVVDJLQJ�DQG�WH[W�FKDW
/LYH�SROOLQJ�DQG�VXUYH\V
6OLGHVKRZ�SUHVHQWDWLRQV
/LYH�RU�VWUHDPLQJ�YLGHR
'HVNWRS��PRXVH��DQG�NH\ERDUG�VKDULQJ
$XWRPDWHG�H�PDLO
$XWRPDWHG�UHPLQGHUV�DQG�IROORZ�XSV
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3URPRWLRQ�WRROV

2QH�W\SH�RI�ZHE�FRQIHUHQFH�FRPPRQO\�XVHG�LQ�D�EXVLQHVV�VHWWLQJ�LV�D
ZHELQDU�� RU� ZHE�EDVHG� VHPLQDU�� $� ZHELQDU� LV� D� SUHVHQWDWLRQ�� OHFWXUH�
ZRUNVKRS�� RU� VHPLQDU� WKDW� LV� WUDQVPLWWHG� RYHU� WKH� :HE� ZLWK� OLPLWHG
DXGLHQFH� LQWHUDFWLRQ�� :HELQDUV� DUH� JUHDW� WRROV� IRU� SURIHVVLRQDO
GHYHORSPHQW� DQG� WUDLQLQJ� PHHWLQJV�� +RRW6XLWH�� IRU� H[DPSOH�� KRVWV� D
YDULHW\�RI�ZHELQDUV�DSSUR[LPDWHO\���KRXU�LQ�OHQJWK�RQ�WRSLFV�RI�LQWHUHVW�WR
SXEOLF� UHODWLRQV� SURIHVVLRQDOV� DQG� VRFLDO� PHGLD� PDQDJHUV�� :HELQDUV� DUH
GLVFXVVHG�LQ�PRUH�GHSWK�LQ�&KDSWHU����

9LGHR�&RQIHUHQFHV
9LGHRFRQIHUHQFLQJ� SURYLGHV� UHDO�WLPH�� WZR�ZD\� DXGLR�YLGHR
FRPPXQLFDWLRQ� DPRQJ� XVHUV� LQ� YDULRXV� ORFDWLRQV�� 7KLV� PHHWLQJ� IRUPDW
UHTXLUHV�DOO�SDUWLFLSDQWV�WR�XWLOL]H�YLGHR�LQSXW�DQG�YLGHR�RXWSXW�HTXLSPHQW�
VXFK� DV� GLJLWDO� UHFRUGHUV� DQG� WHOHYLVLRQ� VFUHHQV� RU� SURMHFWRUV�� 7KLV� VHWXS
GLIIHUV�IURP�WKDW�XVHG�LQ�ZHE�FRQIHUHQFLQJ��DV�LQGLYLGXDOV�GR�QRW�FRQQHFW
WR�WKH�PHHWLQJ�WKURXJK�D�PXWXDO�ZHEVLWH�RU�DSSOLFDWLRQ�

&ROODERUDWLYH�7HFKQRORJLHV
$FFRUGLQJ� WR�+HZOHWW�3DFNDUG�(QWHUSULVH�� WKH� DYHUDJH� SHUVRQ� SLFNV� XS� D
VPDUWSKRQH�PRUH�WKDQ�������WLPHV�SHU�ZHHN�DQG�HQJDJHV�ZLWK�KLV�RU�KHU
SKRQH�IRU���KRXUV�DQG����PLQXWHV�HDFK�GD\����7KH�PRELOH�HQYLURQPHQW�LV
UDSLGO\� EHFRPLQJ� WKH� SULPDU\� SODFH� ZKHUH� VRFLDO� QHWZRUNLQJ�� YLGHR
YLHZLQJ�� UHDGLQJ�� DQG� ORFDWLRQ�EDVHG� VHDUFKLQJ� RFFXU���� 7KH� PRELOH
UHYROXWLRQ� KDV� DOVR� LQILOWUDWHG� WKH� ZRUNSODFH�� DV� PDQ\� RUJDQL]DWLRQV� DUH
HQFRXUDJLQJ�HQJDJHPHQW�E\�SURYLGLQJ�HPSOR\HHV�ZLWK�WRROV�WR�DFFHVV�DQG
VKDUH� LQIRUPDWLRQ� RQ� WKH� JR�� ([DPSOHV� RI� WKHVH� WRROV� LQFOXGH� WKH
IROORZLQJ�

:LNLV�DUH�LQWHUDFWLYH�ZHEVLWHV�WKDW�DOORZ�WHDPV�WR�DGG��UHPRYH��VKDUH�
H[FKDQJH��DQG�HGLW�FKDQJH�FRQWHQW�
3URMHFW�PDQDJHPHQW�WRROV�DUH�DSSV�WKDW�DOORZ�WHDPV�WR�GHYHORS�D
WLPHOLQH�DQG�DVVLJQ�WDVNV�WR�RQH�DQRWKHU��2QH�H[DPSOH��7UHOOR��ZDV
GLVFXVVHG�LQ�WKH7ߡ�HFKQRORJ\�7LS��$SSV�IRU�7HDPZRUNߢ�ER[�LQ
&KDSWHU���

���



���

,QWHUQDO�VRFLDO�PHGLD��,60��DUH�RQOLQH�FRPPXQLWLHV�WKDW�DUH
DFFHVVLEOH�RQO\�WR�PHPEHUV�RI�WKH�RUJDQL]DWLRQ�DQG�LQFRUSRUDWH�WKH
VDPH�WRROV�DV�UHJXODU�VRFLDO�PHGLD�
7HDP�FRPPXQLFDWLRQ�SODWIRUPV��7&3V��DUH�LQVWDQW�PHVVDJLQJ
DSSOLFDWLRQV�WKDW�SURYLGH�D�ZD\�IRU�FROOHDJXHV�WR�VWD\�FRQQHFWHG��VKDUH
ILOHV��DQG�ZRUN�DFURVV�PXOWLSOH�GHYLFHV�ZLWKRXW�KDYLQJ�WR�DFFHVV�WKHLU
H�PDLO�DFFRXQWV���

0RVW� ,60� SODWIRUPV� PLPLF� WKH� ORRN� DQG� IXQFWLRQDOLW\� RI� SRSXODU
PDLQVWUHDP� VRFLDO� QHWZRUNLQJ� VLWHV�� KRZHYHU�� ZLWKLQ� WKH� ,60� SODWIRUP�
RQH�PD\�DOVR�KDYH�WKH�DELOLW\�WR�XWLOL]H�EORJV�DQG�ZLNLV��VRFLDO�WDJJLQJ��DQG
GRFXPHQW� VKDULQJ���� 7KH� DGRSWLRQ� RI� VXFK� WHFKQRORJLHV� KDV� QXPHURXV
LPSOLFDWLRQV� IRU� ZRUNSODFH� FRPPXQLFDWLRQ�� )RU� H[DPSOH�� WKH\� PD\
LQIOXHQFH�LQWHUDFWLRQV�ZLWK�QHZ�KLUHV��NQRZOHGJH�VKDULQJ��DQG�HPSOR\HHVߞ
DELOLWLHV� WR� IRUP� UHODWLRQVKLSV���� $GGLWLRQDOO\�� WKH� XVH� RI� ,60� PD\
FRQWULEXWH� WR� D� VHQVH� RI� EHORQJLQJ� IRU� HPSOR\HHV�� DV� VRPH� RI� WKH
GLVFXVVLRQV� RI� RUJDQL]DWLRQDO� LVVXHV� WKDW� WDNH� SODFH� RQ� ,60� FDQ� GHYHORS
LQWR� RUJDQL]DWLRQDO� VWRULHV� WKDW� DUH� WKHQ� VKDUHG� LQ� LQIRUPDO� FRQYHUVDWLRQV
DPRQJ�FRZRUNHUV����(PSOR\HHV�DW�/HQRYR�XVHG�WKHLU�,60ߡ��/HQRYR�6RFLDO
&KDPSLRQVߢ�� WR�VKDUH�D�&51�DUWLFOH� WLWOHGߡ����+RWWHVW�/DSWRSV�RIߢ������
ZKLFK� LQFOXGHG� WKHLU� /D� 9LH� =� ODSWRS� DV� QXPEHU� �� RQ� WKH� OLVW�� /HQRYR
HQFRXUDJHV� LWV� HPSOR\HHV� WR� VKDUH� LQWHUQDO� FRQWHQWߚVXFK� DV� SKRWRV� DQG
YLGHRV� IURP� FRPSDQ\� JDWKHULQJVߚDQG� H[WHUQDO� FRQWHQW� WKDW� LV� UHODWHG� WR
WKH� EUDQG�� $FFRUGLQJ� WR� /HQRYRߞV� VRFLDO� PHGLD� PDUNHWLQJ� GLUHFWRU�
5RGHULFN�6WURWKHUߡ��,WߞV�D�FHOHEUDWLRQ�RI�EHLQJ�SDUW�RI�WKH�FRPSDQ\��LWߞV�D
UDOO\LQJ�FU\ߢ���

7HDP� FRPPXQLFDWLRQ� SODWIRUPV� WHQG� WR� ERDVW� VLPLODU� IHDWXUHV�� WHDP
FRPPXQLFDWLRQ� EHLQJ� ORFDWHG� LQ� RQH� SODFH�� LQWHJUDWLRQ�ZLWK� RWKHU�PHGLD
VHUYLFHV�� VXFK� DV� SURMHFW� RUJDQL]DWLRQ� WRROV� DQG� H�PDLO� VXSSRUW� V\VWHPV�
VHDUFKDEOH�FRQWHQW��ILOH�VKDULQJ��SULYDWH�JURXSV��DQG�DFFHVVLELOLW\����6RPH
RI� WKH� GRFXPHQWHG� EHQHILWV� RI� 7&3V� LQFOXGH� FHQWUDOL]HG�� YLVLEOH
FRPPXQLFDWLRQ�� VWUHQJWKHQHG� NQRZOHGJH� VKDULQJ� DQG� VRFLDO� FRKHVLRQ�
LQFUHDVHG� VHOI�LQLWLDWLYH�� DQG� EHLQJ� DEOH� WR� PRQLWRU� FRQYHUVDWLRQV� DERXW
SURMHFWV���
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�3ODQQLQJ�D�0HHWLQJߧ
7KLQNLQJ� VWUDWHJLFDOO\� DERXW� KRZ� WR� SODQ� IRU� D� VXFFHVVIXO� PHHWLQJ� LV� DQ
LPSRUWDQW� VWHS� LQ� UHGXFLQJ� �WLPH�ZDVWLQJߡ PHHWLQJVߢ� LQ� WKH� ZRUNSODFH�
(IIHFWLYH�PHHWLQJV�FDQ�ERRVW�\RXU�WHDPߞV�SHUIRUPDQFH�DQG�SURGXFWLYLW\�

:KHQ�WR�+ROG�D�0HHWLQJ
3XEOLF�VHFWRU�EXVLQHVVHV�DQG�RUJDQL]DWLRQV�JRYHUQHG�E\�ERDUGV�RI�GLUHFWRUV
GR�QRW�KDYH�D�FKRLFH�ZKHQ� LW�FRPHV� WR�KROGLQJ�PHHWLQJV��7KHVH� W\SHV�RI
RUJDQL]DWLRQV�DUH�OHJDOO\�PDQGDWHG�WR�FRQGXFW�DQ\�EXVLQHVV�WKDW�DIIHFWV�WKH
SXEOLF�LQ�WKH�RSHQ��$V�DQ�H[DPSOH��DV�SDUW�RI�WKLV�PDQGDWH��WKH�&RUSRUDWLRQ
IRU� 3XEOLF� %URDGFDVWLQJ� PXVW� PDNH� ERDUG� PHHWLQJV�� ERDUG� FRPPLWWHH
PHHWLQJV��DQG�FRPPXQLW\�DGYLVRU\�ERDUG�PHHWLQJV�RSHQ�WR�WKH�SXEOLF��7KH
RUJDQL]DWLRQ�PXVW�DOVR�SURYLGH�WKH�SXEOLF�ZLWK�UHDVRQDEOH�QRWLFH��DW�OHDVW
VHYHQ�GD\V�LQ�DGYDQFH��RI� WKH�PHHWLQJ��)RU�D�VHVVLRQ�WR�EH�UHFRJQL]HG�DV
DQ�RIILFLDO�PHHWLQJ��D�TXRUXP��PDMRULW\�RI�PHPEHUVKLS��PXVW�EH�SUHVHQW�
DQG� GLVFXVVLRQV� SHUWDLQLQJ� WR� LVVXHV� WKDW� LQIOXHQFH� WKH�PHPEHUVKLS�PXVW
RFFXU��7KH�SXEOLF�PXVW�EH�JLYHQ�WKH�RSSRUWXQLW\�WR�VKDUH�WKHLU�LQSXW�GXULQJ
WKHVH�GLVFXVVLRQV�

)RU�RWKHU�EXVLQHVVHV� WKDW�GR�QRW�RSHUDWH� LQ� WKLV�PDQQHU��PHHWLQJV�DUH
QHFHVVDU\�EXW�DUH�QRW�DOZD\V�UHTXLUHG��*LYHQ�WKH�FRVW�DQG�HIIRUW�UHTXLUHG�WR
EULQJ�SHRSOH�WRJHWKHU��WKH�PRVW�IXQGDPHQWDO�TXHVWLRQ�LV�ZKHWKHU�WR�KROG�D
PHHWLQJ�DW�DOO��:KHQ�FRQVLGHULQJ�VFKHGXOLQJ�D�PHHWLQJ��VWRS�IRU�D�PRPHQW
DQG� WKLQN� DERXW� WKH� PHHWLQJߞV� SXUSRVH�� 7KHUH� DUH� PDQ\� WLPHV� ZKHQ� D
PHHWLQJ�PD\�QRW�EH�WKH�PRVW�HIIHFWLYH�PHWKRG�WR�DGGUHVV�WKH�SXUSRVH�

7KH�PDWWHU�FRXOG�EH�HIIHFWLYHO\�KDQGOHG�RYHU�WKH�SKRQH�
<RX�FRXOG�DFKLHYH�WKH�JRDO�ZLWK�D�PHPR�RU�H�PDLO�

���

.H\�SHRSOH�DUH�QRW�DYDLODEOH�WR�DWWHQG�
7KH�VXEMHFW�ZRXOG�EH�FRQVLGHUHG�WULYLDO�E\�PDQ\�RI�WKH�SDUWLFLSDQWV�
7KHUH�LV�QRW�HQRXJK�WLPH�WR�KDQGOH�WKH�EXVLQHVV�DW�KDQG�
0HPEHUV�DUH�QRW�SUHSDUHG�
7KH�PHHWLQJ�LV�URXWLQH�DQG�WKHUH�LV�QR�FRPSHOOLQJ�UHDVRQ�WR�PHHW�

���



7KH�MRE�FDQ�EH�KDQGOHG�MXVW�DV�ZHOO�E\�RQH�RU�PRUH�SHRSOH�ZLWKRXW�WKH
QHHG�WR�FRQVXOW�RWKHUV�
<RXU�PLQG�LV�PDGH�XS��RU�\RX�KDYH�DOUHDG\�PDGH�WKH�GHFLVLRQ�

&8/785(�DW�ZRUN
&ROODERUDWLRQ�LQ�&\EHUVSDFH��*HRJUDSK\�0DNHV�D
'LIIHUHQFH
+RZ� LPSRUWDQW� LV� FRPPXQLFDWLRQ�ZKHQ� WHDP�PHPEHUV� IURP� DFURVV� WKH
FRXQWU\� DQG� DURXQG� WKH� ZRUOG� PHHW� LQ� F\EHUVSDFH"� 7R� DQVZHU� WKLV
TXHVWLRQ�� FRUSRUDWH�JLDQWV�9HUL]RQ�DQG�0LFURVRIW� FRPPLVVLRQHG�D� VWXG\
WR� GHWHUPLQH� KRZ� YLUWXDO� WHDPV� LQ� D� YDULHW\� RI� LQGXVWULHV� DQG� FRXQWULHV
FROODERUDWH�

7KH� VWXG\� UHYHDOHG� WKDW� WKH� LPSRUWDQFH� RI� FROODERUDWLRQ� RQ
SHUIRUPDQFH� ZDV� FRQVLVWHQW� DFURVV� YDULRXV� LQGXVWULHV� �H�J��� KHDOWK� FDUH�
JRYHUQPHQW��ILQDQFLDO�VHUYLFHV��PDQXIDFWXULQJ��DQG�DURXQG�WKH�ZRUOG��$V
RQH� PHPEHU� RI� WKH� 9HUL]RQ�0LFURVRIW� VWXG\� UHPDUNHG�� OREDO*ߡ
FRPSDQLHV� WKDW�FROODERUDWH�EHWWHU��SHUIRUP�EHWWHU��7KRVH� WKDW�FROODERUDWH
OHVV��GR�QRW�SHUIRUP�DV�ZHOO��,WߞV�MXVW�WKDW�VLPSOHߢ�

7KH� UHVHDUFKHUV� DOVR� GLVFRYHUHG� FXOWXUDO� GLIIHUHQFHV� LQ� ZRUNHUVߞ
FRPPXQLFDWLRQ�SUHIHUHQFHV��)RU�H[DPSOH��$PHULFDQV�ZHUH�PRUH�OLNHO\�WR
HQMR\�ZRUNLQJ�DORQH��7KH\�H[SUHVVHG�D�SUHIHUHQFH�IRU�XVLQJ�H�PDLO�UDWKHU
WKDQ� WKH� WHOHSKRQH��7KH\�ZHUH�PRUH�FRPIRUWDEOH�ZLWK�DXGLR��YLGHR��DQG
ZHE�FRQIHUHQFLQJ�WHFKQRORJLHV�WKDQ�SHRSOH�RI�RWKHU�UHJLRQV�RI�WKH�ZRUOG�
DQG�WKH\�ZHUH�PRUH�OLNHO\�WR�PXOWLWDVN�ZKHQ�RQ�FRQIHUHQFH�FDOOV�

%\�FRPSDULVRQ��(XURSHDQV�H[SUHVVHG�D�SUHIHUHQFH�IRU�FRPPXQLFDWLQJ
LQ� UHDO� WLPH� ZLWK� FROOHDJXHV�� 7KH\� IHOW� PRUH� REOLJDWHG� WR� DQVZHU� WKH
SKRQH�� DQG� WKH\� H[SHFWHG� RWKHUV� WR� FDOO� WKHP� EDFN� UDWKHU� WKDQ� OHDYH� D
YRLFH�PDLO�PHVVDJH��3URIHVVLRQDOV� LQ� WKH�$VLD�3DFLILF� UHJLRQ��PRUH� WKDQ
DQ\ZKHUH� HOVH�� H[SUHVVHG� D� GHVLUH� WR� NHHS� LQ� WRXFK� WKURXJKRXW� WKH
ZRUNGD\�� $V� D� UHVXOW�� WKH\� IRXQG� WKH� SKRQH� DQ� LQGLVSHQVDEOH� WRRO� DQG

���



SUHIHUUHG�LQVWDQW�PHVVDJLQJ�WR�H�PDLO��'LIIHUHQFHV�OLNH�WKHVH�VXJJHVW�WKDW
WHDPV�FDQ�EH�PRUH�SURGXFWLYH� LI� WKHLU�PHPEHUV� WDNH�FXOWXUDO�GLIIHUHQFHV
LQWR�DFFRXQW�ZKHQ�SODQQLQJ�WR�FRPPXQLFDWH�

6RXUFH��)URVW�	�6XOOLYDQ0ߡ��HHWLQJV�$URXQG�WKH�:RUOG��7KH�,PSDFW�RI�&ROODERUDWLRQ�RQ
%XVLQHVV�3HUIRUPDQFH�������5ߢ�HWULHYHG�IURP
KWWS���QHZVFHQWHU�YHUL]RQ�FRP�NLW�FROODERUDWLRQ�0$:B:3�SGI

(PSOR\HHV� DUH� OLNHO\� WR� UHVHQW� DQ� XQQHFHVVDU\� LQWUXVLRQ� LQWR� WKHLU
VFKHGXOHV����.HHSLQJ�WKHVH�SRLQWV�LQ�PLQG��D�SODQQHU�VKRXOG�FDOO�D�PHHWLQJ
�RU� DSSRLQW� D� FRPPLWWHH�� RQO\� ZKHQ� KH� RU� VKH� FDQ� DQVZHU� \HV� WR� WKH
IROORZLQJ�TXHVWLRQV�

,V�WKH�-RE�%H\RQG�WKH�&DSDFLW\�RI�2QH�3HUVRQ" �$�MRE�PLJKW�EH
WRR�PXFK�IRU�RQH�SHUVRQ�WR�KDQGOH�IRU�WZR�UHDVRQV��)LUVW��LW�PLJKW�FDOO�IRU
PRUH� LQIRUPDWLRQ� WKDQ�DQ\�VLQJOH�SHUVRQ�SRVVHVVHV��)RU�H[DPSOH�� WKH� MRE
RI�LPSURYLQJ�KHDOWK�FRQGLWLRQV�LQ�D�IRRG�SURFHVVLQJ�SODQW�ZRXOG�SUREDEO\
UHTXLUH� D� KHDOWK� SURIHVVLRQDOߞV� PHGLFDO� EDFNJURXQG�� HPSOR\HHVߞ
H[SHULHQFH��DQG�D�PDQDJHU�ZKR�NQRZV�WKH�UHVRXUFHV�

6HFRQG��D�MRE�PLJKW�WDNH�PRUH�WLPH�WKDQ�RQH�SHUVRQ�KDV�DYDLODEOH��)RU
LQVWDQFH��HYHQ�LI�RQH�HPSOR\HH�ZHUH�FDSDEOH�RI�ZULWLQJ�DQG�SXEOLVKLQJ�DQ
HPSOR\HH�KDQGERRN��LW�LV�XQOLNHO\�WKH�SHUVRQ�ZRXOG�EH�DEOH�WR�KDQGOH�WKH
WDVN�DQG�KDYH�PXFK�WLPH�IRU�RWKHU�GXWLHV�

$UH� ,QGLYLGXDOVߞ� 7DVNV� ,QWHUGHSHQGHQW" � (DFK� PHPEHU� DW� D
FRPPLWWHH�PHHWLQJ�VKRXOG�KDYH�D�GLIIHUHQW�UROH��,I�HDFK�PHPEHUߞV�VKDUH�RI
WKH�WDVN�FDQ�EH�FRPSOHWHG�ZLWKRXW�LQSXW�IURP�RWKHU�PHPEHUV��LW�LV�EHWWHU�WR
KDYH�WKH�PHPEHUV�FR�DFWLQJ�XQGHU�D

���

PDQDJHUߞV� VXSHUYLVLRQ�� &RQVLGHU� WKH� MRE� RI� SUHSDULQJ� WKH� HPSOR\HH
KDQGERRN�� ,I� HDFK� SHUVRQ� RQ� WKH� KDQGERRN� WHDP� LV� UHVSRQVLEOH� IRU� D
VHSDUDWH�VHFWLRQ��WKHUH�LV�OLWWOH�QHHG�IRU�WKHP�WR�PHHW�IUHTXHQWO\�WR�GLVFXVV
WKH�WDVN�
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&$5((5� WLS
+RZ�WR�+DQGOH7ߡ�LPH�:DVWHU�0ߢHHWLQJV
:KDW�VKRXOG�\RX�GR�ZKHQ�\RX�DUH�H[SHFWHG�WR�DWWHQG�D�PHHWLQJ�WKDW�\RX
NQRZ�ZLOO� EH� D� ZDVWH� RI� WLPH"�2Q� VRPH� RFFDVLRQV�� \RX� FDQQRW� HVFDSH
VXFK�PHHWLQJVߚIRU�H[DPSOH��ZKHQ�\RX�DUH�IRUPDOO\�REOLJDWHG�WR�DWWHQG�
ZKHQ� \RXU� DEVHQFH� ZRXOG� GDPDJH� \RXU� UHSXWDWLRQ�� RU� ZKHQ� \RXU� ERVV
LQVLVWV�\RX�VKRZ�XS��$OWKRXJK�\RX�PXVW�DWWHQG� WKHVH�PHHWLQJV�� LW�PLJKW
EH�KHOSIXO�WR�DVN�WKH�KRVW�WR�SURYLGH�DQ�DJHQGD�WKDW�LQFOXGHV�VWDUW�DQG�HQG
WLPHV�� ,W�PLJKW� DOVR� EH� SURGXFWLYH� WR�PDNH� D� IULHQGO\� VXJJHVWLRQ� DW� WKH
EHJLQQLQJ�RI�WKH�PHHWLQJ�WKDW�WHDP�PHPEHUV�SXW�DZD\�WKHLU�FHOO�SKRQHV�WR
PLQLPL]H�PXOWLFRPPXQLFDWLQJ�

,I�\RX�EHOLHYH�WKDW�\RX�FDQ�PLVV�D�PHHWLQJ�ZLWKRXW�LQFXUULQJ�QHJDWLYH
FRQVHTXHQFHV��\RX�PLJKW�FRQVLGHU�XVLQJ�RQH�RI�WKH�IROORZLQJ�VWUDWHJLHV�WR
PDNH�\RXU�QRQDWWHQGDQFH�DFFHSWDEOH�

6HW�DVLGH�\RXU�PRVW�SURGXFWLYH�KRXUV�HDFK�GD\�E\�DGGLQJ�WKHP�WR�D
VKDUHG�FDOHQGDU��$YRLG�PDNLQJ�H[FHSWLRQV�

7U\�VWDUWLQJ�D�JUDVVURRWV�PRYHPHQW�WR�KDYH�RQH�RU�PRUHߡ�QR�PHHWLQJ
GD\Vߢ�HDFK�ZHHN�DW�WKH�RIILFH��6HWWLQJ�DVLGH�)ULGD\�DV�D�QR�PHHWLQJ
GD\��IRU�H[DPSOH��PD\�ERRVW�HYHU\RQHߞV�SURGXFWLYLW\�DW�WKH�RIILFH�

3URYLGH�ZULWWHQ�LQSXW��,I�\RXU�VROH�UHDVRQ�IRU�VKRZLQJ�XS�LV�WR�SURYLGH
LQIRUPDWLRQ��D�PHPR�RU�ZULWWHQ�UHSRUW�PD\�EH�D�JRRG�VXEVWLWXWH�IRU
\RXU�SK\VLFDO�SUHVHQFH�

6XJJHVW�D�SURGXFWLYH�DOWHUQDWLYH��7KHUH�PD\�EH�RWKHU�ZD\V�IRU�\RXߚ
DQG�PD\EH�HYHQ�RWKHU�DWWHQGHHVߚWR�DFKLHYH�\RXU�REMHFWLYHV�ZLWKRXW
DFWXDOO\�KDYLQJ�D�IDFH�WR�IDFH�PHHWLQJ��VXFK�DV�WKURXJK�DQ�H[FKDQJH
RI�H�PDLOV��WHOHFRQIHUHQFLQJ��RU�GHOHJDWLQJ�WKH�MRE�WR�D�VPDOOHU�JURXS�
6XJJHVWLQJ�WKHVH�DOWHUQDWLYHV�PD\�HDUQ�\RX�WKH�JUDWLWXGH�RI�RWKHUV
ZKR�GR�QRW�ZDQW�WR�DWWHQG�WKH�PHHWLQJ�DQ\PRUH�WKDQ�\RX�GR�

���



7HOO�WKH�WUXWK��,Q�VRPH�FDVHV�\RX�PD\�FKRRVH�WR�GLSORPDWLFDOO\
H[SODLQ�\RXU�UHDVRQV�IRU�QRW�ZDQWLQJ�WR�DWWHQG�\P�QRW�VXUH�Pߞ,ߡ�
DWWHQGDQFH�ZRXOG�VHUYH�DQ\�XVHIXO�SXUSRVHߢ�

6RXUFHV��/LSSLQFRWW��6��0���0HHWLQJV��'RߞV��'RQߞWV��DQG�'RQXWV���QG�HG����3LWWVEXUJK��3$�
/LJKWKRXVH�3RLQW�3UHVV��������0RFN��/ߡ���+RZ�WR�&XW�'RZQ�RQ�8VHOHVV�0HHWLQJVߢ��*OLII\�
$XJXVW�����������5HWULHYHG�IURP�KWWSV���ZZZ�JOLII\�FRP�EORJ������������KRZ�WR�FXW�GRZQ�
RQ�XVHOHVV�PHHWLQJV�

6RPHWLPHV� SHRSOH� ZKR� GR� WKH� VDPH� MRE� FDQ� SURILW� E\� VKDULQJ� LGHDV
ZLWK�D�JURXS��0HPEHUV�RI�WKH�KDQGERRN�WHDP��IRU�H[DPSOH��PLJKW�JHW�QHZ
LGHDV� DERXW� KRZ� WKH� ERRN� FRXOG� EH� LPSURYHG� E\� WDONLQJ� WR� RQH� DQRWKHU�
6LPLODUO\�� VDOHV� UHSUHVHQWDWLYHV�� LQGXVWULDO� GHVLJQHUV�� SK\VLFLDQV�� DQG
DWWRUQH\V�ZKR�ZRUN�LQGHSHQGHQWO\�PLJKW�SURILW�E\�H[FKDQJLQJ�H[SHULHQFHV
DQG� LGHDV�� ,Q� IDFW�� JHQHUDWLQJ� VXFK� V\QHUJ\� LV� SDUW� RI� WKH�PRWLYDWLRQ� IRU
KROGLQJ�SURIHVVLRQDO�FRQYHQWLRQV�

0DQ\�FRPSDQLHV�VFKHGXOH�TXDUWHUO\�RU�DQQXDO�PHHWLQJV�RI�SHRSOH�ZKR
SHUIRUP� VLPLODU� MRE� IXQFWLRQV� EXW� ZRUN� LQGHSHQGHQWO\�� :KLOH� WKLV� PD\
VHHP�WR�FRQWUDGLFW�WKH�UHTXLUHPHQW�IRU�LQWHUGHSHQGHQFH�RI�PHPEHUVߞ�WDVNV�
WKHUH�LV�QR�UHDO�FRQIOLFW��$�JURXS�RI�SHRSOH�ZKR�GR�WKH�VDPH�NLQG�RI�ZRUN
FDQ� RIWHQ� LPSURYH� WKHLU� LQGLYLGXDO� SHUIRUPDQFH� WKURXJK� PHHWLQJV� E\
SHUIRUPLQJ�VRPH�RI�WKH�FRPSOHPHQWDU\�IXQFWLRQDO�UROHV��)RU�H[DPSOH��RQH
FROOHDJXH�PLJKW� VHUYH�DV� UHDOLW\� WHVWHU�� �ULWLQJ:ߡ LQGLYLGXDO�QRWHV� WR�HDFK
SRWHQWLDO� FXVWRPHU� LQ� \RXU� WHUULWRU\� VRXQGV� OLNH� D� JRRG� LGHD�� EXW� GR� \RX
UHDOO\� KDYH� WLPH� WR� GR� WKDW"ߢ� $QRWKHU� PLJKW� WDNH� WKH� MRE� RI� EHLQJ
LQIRUPDWLRQ�JLYHU�� ��RX�NQRZ>ߡ WKHUHߞV� D� SULQWHU� MXVW� RXWVLGH�%RVWRQ�ZKR
FDQ� GR� ODUJH� MREV� OLNH� WKDW� MXVW� DV� ZHOO� DV� \RXU� UHJXODU� SULQWHU�� EXW� KHߞV
FKHDSHU��&DOO�PH��DQG�,ߞOO�JLYH�\RX�WKH�QDPH�DQG�DGGUHVV�2ߢ�WKHUV�VHUYH�DV
GLDJQRVHUV�� �DYH+ߡ \RX� FKHFNHG� WKH� IHHG� PHFKDQLVP"� 6RPHWLPHV� D
SUREOHP�WKHUH�FDQ�WKURZ�WKH�ZKROH�PDFKLQH�RXW�RI�ZKDFN�6ߢ�RPH�FDQ�MXVW
VHUYH

���

DV� HPSDWKLF� OLVWHQHUV�� ��HDK>ߡ ,� NQRZ�� ,WߞV� WRXJK� WR� JHW� SHRSOH� ZKR� FDQ
GR�WKDW�NLQG�RI�ZRUN�ULJKWߢ�

���



(7+,&$/�FKDOOHQJH
'HDOLQJ�ZLWK�2SSRVLQJ�9LHZSRLQWV
<RXU� PDQDJHU� KDV� DVNHG� \RX� WR� SURYLGH� VXJJHVWLRQV� IURP� \RXU
GHSDUWPHQW�DERXW� WKH�FRPSDQ\ߞV�SROLF\�RQ� IOH[� WLPH��7KHVH�VXJJHVWLRQV
ZLOO�EH� WDNHQ�VHULRXVO\�DQG�KDYH�D�VWURQJ�FKDQFH�RI�EHLQJ�DGRSWHG��<RX
DUH� LQ� D� SRVLWLRQ� WR� FDOO� D�PHHWLQJ�RI� NH\�SHRSOH� LQ� \RXU� GHSDUWPHQW� WR
GLVFXVV�WKH�LVVXH�

7ZR�RI�WKH�PRVW�YRFDO�PHPEHUV�RI�WKH�GHSDUWPHQW�KDYH�GLDPHWULFDOO\
RSSRVHG�SRVLWLRQV�RQ�IOH[�WLPH��2QH�RI�WKHP��ZKRVH�SRVLWLRQ�RQ�WKH�LVVXH
LV�GLIIHUHQW�IURP�\RXUV��ZLOO�EH�RXW�RI�WKH�RIILFH�IRU�D�ZHHN��DQG�\RX�FRXOG
FDOO�WKH�PHHWLQJ�ZKLOH�KH�LV�JRQH��:KDW�GR�\RX�GR"

,V�7KHUH�0RUH�7KDQ�2QH�'HFLVLRQ�RU�6ROXWLRQ" �4XHVWLRQV� WKDW
KDYH�RQO\�RQH�ULJKW�DQVZHU�DUH�QRW�ZHOO�VXLWHG�WR�GLVFXVVLRQ�LQ�PHHWLQJV�
:KHWKHU� WKH� VDOHV� IRUFH�PDGH� LWV�TXRWD� ODVW�\HDU�DQG�ZKHWKHU� WKH�EXGJHW
ZLOO� DFFRPPRGDWH� SD\LQJ� RYHUWLPH� WR�PHHW� D� VFKHGXOH�� IRU� LQVWDQFH�� DUH
TXHVWLRQV� EHVW� DQVZHUHG� E\� FKHFNLQJ� WKH� ILJXUHV�� QRW� E\� JHWWLQJ� WKH
UHJLRQDO�VDOHV�PDQDJHUV�RU�WKH�GHSDUWPHQW�PHPEHUV�WR�UHDFK�DQ�DJUHHPHQW�

,Q� FRQWUDVW�� WDVNV� WKDW� GR� QRW� KDYH� IL[HG� RXWFRPHV� DUH� DSSURSULDWH
WDUJHWV�IRU�FRPPLWWHH�GLVFXVVLRQ��&RQVLGHU�WKH�MRE�IDFLQJ�WKH�HPSOR\HHV�RI
DQ�DGYHUWLVLQJ�DJHQF\�ZKR�DUH�SODQQLQJ�D�FDPSDLJQ�IRU�D�FOLHQW��7KHUH�LV
QR� REYLRXV� EHVW� ZD\� WR� VHOO� SURGXFWV� RU� LGHDV� VXFK� DV� \HDUO\� SK\VLFDO
H[DPLQDWLRQV�� RIILFH� HTXLSPHQW�� RU� FORWKLQJ�� ,QVWHDG�� GHYHORSLQJ� VXFK
FDPSDLJQV�FDOOV�IRU�WKH�NLQG�RI�FUHDWLYLW\�D�WDOHQWHG��ZHOO�FKRVHQ�JURXS�FDQ
JHQHUDWH�

$UH�0LVXQGHUVWDQGLQJV�RU�5HVHUYDWLRQV�/LNHO\" �,W�LV�HDV\�WR�VHH
KRZ�PHHWLQJV� FDQ� EH� XVHIXO�ZKHQ� WKH� JRDO� LV� WR� JHQHUDWH� LGHDV� RU� VROYH
SUREOHPV�� 0HHWLQJV� DUH� RIWHQ� QHFHVVDU\�� KRZHYHU�� ZKHQ� FRQIXVLQJ� RU
FRQWURYHUVLDO� LQIRUPDWLRQ� LV� EHLQJ� FRPPXQLFDWHG�� 6XSSRVH�� IRU� LQVWDQFH�
WKDW� FKDQJLQJ� IHGHUDO� UXOHV� DQG� FRPSDQ\� SROLF\� UHTXLUH� HPSOR\HHV� WR

���



GRFXPHQW�WKHLU�XVH�RI�FRPSDQ\�FDUV�LQ�IDU�PRUH�GHWDLO�WKDQ�ZDV�SUHYLRXVO\
UHTXLUHG��,W�LV�HDV\�WR�LPDJLQH�KRZ�WKLV�VRUW�RI�FKDQJH�ZRXOG�EH�PHW�ZLWK
JUXPEOLQJ� DQG� UHVLVWDQFH�� ,Q� WKLV� VLWXDWLRQ�� VLPSO\� LVVXLQJ� D� PHPR
RXWOLQLQJ� WKH� QHZ� UXOHV� PLJKW� QRW� JDLQ� WKH� NLQG� RI� FRPSOLDQFH� WKDW� LV
QHFHVVDU\��2QO\� DIWHU� YRLFLQJ� WKHLU� FRPSODLQWV� DQG� KHDULQJ�ZK\� WKH� QHZ
SROLF\� LV�EHLQJ� LQVWLWXWHG�ZLOO�HPSOR\HHV�VHH�D�QHHG� WR�JR�DORQJ�ZLWK� WKH
QHZ�SURFHGXUHߡ��,�FDQ�ZULWH�GRZQ� WKH�YLVLRQ�RI� WKH�FRPSDQ\�D� WKRXVDQG
WLPHV� DQG� VHQG� LW� RXW� WR� SHRSOHߢ�� VD\V� 'HQQLV� 6WDPS�� FKDLUPDQ� RI
9DQFRXYHUߞV� 3ULRULW\� 0DQDJHPHQW� 6\VWHPV�� �XW%ߡ ZKHQ� ,� VLW� ZLWK� WKHP
IDFH�WR�IDFH� DQG� JLYH� WKHP� WKH� YLVLRQ�� IRU� VRPH� UHDVRQ� LW� LV�PXFK�PRUH
DFFHSWHGߢ���

6HWWLQJ�DQ�$JHQGD
$Q� DJHQGD� LV� D� OLVW� RI� WRSLFV� WR� EH� FRYHUHG� LQ� D� PHHWLQJ�� $� PHHWLQJ
ZLWKRXW�DQ�DJHQGD� LV� OLNH�D�VKLS�DW�VHD�ZLWKRXW�D�GHVWLQDWLRQ�RU�FRPSDVV�
1R� RQH� DERDUG� NQRZV� ZKHUH� LW� LV� RU� ZKHUH� LW� LV� KHDGHG�� 6PDUW
RUJDQL]DWLRQV� DSSUHFLDWH� WKH� LPSRUWDQFH� RI� HVWDEOLVKLQJ� DJHQGDV�� $W
FRPSXWHU�FKLS�JLDQW�,QWHO��IRU�H[DPSOH��FRPSDQ\�SROLF\�UHTXLUHV�SODQQHUV
WR� FLUFXODWH� DQ� DJHQGD� EHIRUH� HYHU\� PHHWLQJ�� <RX� FDQ� VWDUW� EXLOGLQJ� DQ
DJHQGD�E\�DVNLQJ�WKUHH�TXHVWLRQV�

��� :KDW�GR�ZH�QHHG�WR�GR�LQ�WKH�PHHWLQJ�WR�DFKLHYH�RXU�REMHFWLYH"
��� :KDW�FRQYHUVDWLRQV�ZLOO�EH�LPSRUWDQW�WR�WKH�SHRSOH�ZKR�DWWHQG"
��� :KDW�LQIRUPDWLRQ�ZLOO�ZH�QHHG�WR�EHJLQ"��

���

$V� )LJXUH� ���� LOOXVWUDWHV�� D� FRPSOHWH� DJHQGD� FRQWDLQV� WKH� IROORZLQJ
LQIRUPDWLRQ�� D� OLVW� RI� WKH� DWWHQGHHV� �DQG� ZKRHYHU� HOVH� QHHGV� WR� VHH� WKH
DJHQGD��� WKH� PHHWLQJߞV� VWDUW� WLPH�� HQG� WLPH�� DQG� ORFDWLRQ�� QHFHVVDU\
EDFNJURXQG� LQIRUPDWLRQ�� DQG� D� EULHI� H[SODQDWLRQ� RI� HDFK� LWHP�� &RQVLGHU
WKH�IROORZLQJ�WLSV�ZKHQ�FUHDWLQJ�DQ�DJHQGD�

),*85(�����)RUPDW�IRU�D�&RPSUHKHQVLYH�$JHQGD

���



)RU�YLUWXDO�PHHWLQJV��LQFOXGH�WKH�WLPH�]RQH�
8QOHVV�\RX�DQQRXQFH�WKH�OHQJWK�RI�WKH�PHHWLQJ��H[SHFW�VRPH�PHPEHUV
WR�OHDYH�HDUO\�
)DLOXUH�WR�QRWH�WKH�ORFDWLRQ�RU��IRU�YLUWXDO�PHHWLQJV��LQVWUXFWLRQV�IRU
DFFHVVLQJ�WKH�PHHWLQJ�PD\�UHVXOW�LQ�PHPEHUV�HQWHULQJ�ODWH�
,I�WKH�DJHQGD�LQFOXGHV�RQH�RU�PRUH�SUREOHP�VROYLQJ�LWHPV��LW�LV�EHVW�WR
NHHS�WKH�JURXS�VL]H�VPDOO��IHZHU�WKDQ�VHYHQ�PHPEHUV��VR�HYHU\RQH�FDQ
SDUWLFLSDWH�LQ�WKH�GLVFXVVLRQV�
%DFNJURXQG�LQIRUPDWLRQ�FDQ�HGXFDWH�PHPEHUV�RQ�WKH�PHHWLQJߞV
VLJQLILFDQFH�RU�SURYLGH�SDUWLFLSDQWV�ZLWK�D�UHPLQGHU�RI�LQIRUPDWLRQ
WKH\�PD\�KDYH�IRUJRWWHQ�

$JHQGD� LWHPV� FDQ� FRPH� IURP� PDQ\� VRXUFHV�� LQFOXGLQJ� WKH� JURXSߞV
OHDGHU��PLQXWHV�IURP�SUHYLRXV�PHHWLQJV��WHDP�PHPEHUV��RU�VWDQGLQJ�LWHPV
�H�J���FRPPLWWHH�UHSRUWV�����$�JRRG�DJHQGD�JRHV�EH\RQG�MXVW�OLVWLQJ�WRSLFV�
KRZHYHU�� E\�GHVFULELQJ� WKH�JRDOV� IRU� WKH�GLVFXVVLRQ��)RU� H[DPSOH�� UDWKHU
WKDQ� OLVWLQJ� D� JHQHUDO� WRSLF� VXFK� DV� �LVFXVV'ߡ WKH� ZHEVLWH� UHGHVLJQߢ�� DQ
DFWLRQ�EDVHG�JRDO�FDQ�EH�SURYLGHG�KRRVH�WKH�GHVLJQ�WKDW�EHVW�UHSUHVHQWV&ߡ�
RXU�FRPSDQ\ߞV�LPDJH�DQG�KDV�WKH�JUHDWHVW�IXQFWLRQDOLW\ߢ�

)RU� YLUWXDO�PHHWLQJV�� DYRLG� WU\LQJ� WR� VTXHH]H� WRR�PDQ\� LWHPV� LQWR� D
VLQJOH�PHHWLQJ��5LFN�0DXUHU��DXWKRU�RI�%H\RQG�WKH�:DOO�RI�5HVLVWDQFH�DQG
:K\�'RQߞW�<RX�:DQW�:KDW�,�:DQW�

���



���

DGYLVHV� SODQQHUV� WR� NHHS� WKH� IRFXV� RQ� RQH� RU� WZR� WRSLFV� DW
DSSUR[LPDWHO\� ��� PLQXWHV� HDFK�� ,I� \RX� PXVW� FRYHU� PRUH� LWHPV�� 0DXUHU
VXJJHVWV�JLYLQJ�SHRSOH�WLPH�WR�VWUHWFK��WDNH�D�UHVWURRP�EUHDN��RU�UHSOHQLVK
WKHLU�FRIIHH�LQ�EHWZHHQ�VHJPHQWV����&RPPXQLFDWLRQV�H[SHUW�1LFN�0RUJDQ
VXJJHVWV�DQ�HYHQ�VPDOOHU�WLPH�IUDPH�RI����PLQXWHV�GHGLFDWHG�WR�HDFK�WRSLF�
DV� UHFHQW� HYLGHQFH� VXJJHVWV� WKDW� DWWHQWLRQ� VSDQV�PD\�EH�RQO\����PLQXWHV
ORQJ�LQ�WKH�LQIRUPDWLRQ�DJH���

7KH�RUGHU�RI�DJHQGD�LWHPV�LV�DOVR�LPSRUWDQW��6RPH�H[SHUWV�VXJJHVW�WKH
GLIILFXOW\�RI� LWHPV�SUHVHQWHG�VKRXOG�IRUP�D�EHOO�VKDSHG�FXUYH��ZLWK� LWHPV
DUUDQJHG� LQ� RUGHU� RI� GLIILFXOW\� �)LJXUH������� 7KH�PHHWLQJ� RXJKW� WR� EHJLQ
ZLWK� UHODWLYHO\� VLPSOH�EXVLQHVV��PLQXWHV�� DQQRXQFHPHQWV�� DQG� WKH� HDVLHVW
GHFLVLRQV�� 2QFH� PHPEHUV� KDYH� KLW� WKHLU� VWULGH� DQG� D� JRRG� FOLPDWH� KDV
GHYHORSHG�� WKH� WHDP� FDQ�PRYH� RQ� WR� WKH�PRVW� GLIILFXOW� LWHPV�� 7KH� ILQDO
WKLUG� RI� WKH� PHHWLQJ� VKRXOG� IRFXV� RQ� HDVLHU� LWHPV� WR� DOORZ� D� SHULRG� RI
GHFRPSUHVVLRQ�DQG�JRRGZLOO�

),*85(�����$�%HOO�6KDSHG�$JHQGD�6WUXFWXUH

6RXUFH��7URSPDQ��-��(���(IIHFWLYH�0HHWLQJV��,PSURYLQJ�*URXS�'HFLVLRQ�0DNLQJ���QG�HG���

7KRXVDQG�2DNV��&$��6DJH�������

<RX�PLJKW�DUJXH�VXFK�D�GHWDLOHG�DJHQGD�ZRXOG�WDNH�WRR�PXFK�WLPH�WR
SUHSDUH�� 2QFH� \RX� VHH� KRZ� SUHSDULQJ� WKH� DWWHQGHHV� ZLWK� WKLV� VRUW� RI
LQIRUPDWLRQ�SURGXFHV�EHWWHU� UHVXOWV�� WKRXJK�� \RX�ZLOO� UHDOL]H� WKH� DGYDQFH
ZRUN�LV�ZHOO�ZRUWK�WKH�HIIRUW�

3UH�0HHWLQJ�:RUN

���



3UH�PHHWLQJ�ZRUN�KHOSV�HQVXUH�WKDW�WKH�WLPH�VSHQW�LQ�D�PHHWLQJ�LV�IRFXVHG
DQG�SURGXFWLYH��&RSLHV�RI�WKH�DJHQGD�VKRXOG�EH�GLVWULEXWHG�WR�DWWHQGHHV�LQ
DGYDQFH�� 7KLV� ZLOO� SURYLGH� DWWHQGHHV� ZLWK� WLPH� WR� UHYLHZ� WKH� LWHPV� WKDW
ZLOO�EH�GLVFXVVHG��IRUPXODWH�LGHDV�RU�TXHVWLRQV��DQG�SUHSDUH�WKHLU�WKRXJKWV�
7KH�PHHWLQJ�SODQQHU�VKRXOG�VHW�WKH�WRQH�E\�UHTXHVWLQJ�WKDW�WKH�DJHQGD�EH
UHDG� LQ� DGYDQFH���� 7KLV� FDQ� HDVLO\� EH� GRQH� E\� DGGLQJ� SUHSDUDWLRQ
LQVWUXFWLRQV�WR�WKH�DJHQGD��,I�FHUWDLQ�PHPEHUV�KDYH�VSHFLILF�MREV�WR�GR��WKH
PHHWLQJ� RUJDQL]HU� FDQ� MRW� GRZQ� WKHVH� WDVNV� RQ� WKHLU� LQGLYLGXDO� FRSLHV�
��6DUDKߡ EH� VXUH� WR� EULQJ� ODVW� \HDUߞV� VDOHV� ILJXUHVߢ�� $WWHQGHHV� VKRXOG� EH
SURYLGHG� ZLWK� DQ� DGGLWLRQDO� FRS\� RI� WKH� DJHQGD� RQFH� WKH\� DUULYH� WR� WKH
PHHWLQJ�WR�KHOS�NHHS�WKHP�IRFXVHG�

)RU� YLUWXDO� PHHWLQJV�� SODQQHUV� PXVW� DOVR� FRQVLGHU� ZKLFK� WHFKQRORJ\
ZLOO� EHVW� KHOS� WKH� WHDP� DFKLHYH� LWV� JRDOV�� (YLGHQFH� VXJJHVWV� WKDW� YLGHR
PDNHV�SHRSOH�IHHO�PRUH�HQJDJHG�EHFDXVH�DWWHQGHHV�FDQ�VHH�RQH�DQRWKHUߞV
QRQYHUEDO� UHDFWLRQV���� $XGLR� LV� FRQVLGHUHG� WKH� QH[W� EHVW� RSWLRQ�� DV� LW
DOORZV� DWWHQGHHV� WR� KHDU� ZKDW� VSHDNHUV� DUH� VD\LQJ� DQG� LQWHUDFW� ZLWK
RWKHUV���

7R�HQVXUH� WKDW� WKH�PHHWLQJ�SURFHHGV�VPRRWKO\��SODQQHUV�VKRXOG�NQRZ
KRZ�WR�RSHUDWH�WKH�YDULRXV�PHHWLQJ�UHODWHG�VRIWZDUH�IHDWXUHV�

7RJJOLQJ�PXWH�RQ�DQG�RII
3RVWLQJ�TXHVWLRQV

���

5HWULHYLQJ�UHVSRQVHV�RU�TXHVWLRQV
7UDQVIHUULQJ�FRQWURO�EHWZHHQ�SDUWLFLSDQWV
&KDQJLQJ�WKH�ZLQGRZ��VXFK�DV�WRJJOLQJ�EHWZHHQ�WKH�SUHVHQWDWLRQ�DQG
FDPHUD�YLHZ���

2QFH�WKH�WHFKQRORJ\�KDV�EHHQ�GHWHUPLQHG��SODQQHUV�VKRXOG�VHQG�ORJLQ
LQIRUPDWLRQ��FDOO�LQ�QXPEHUV��DFFHVV�FRGHV��RU�85/V��WR�DWWHQGHHV�DW�OHDVW
RQH� GD\� LQ� DGYDQFH�� $WWHQGHHV� VKRXOG� EH� DVNHG� WR� ORJ� LQ� DW� OHDVW� ��
PLQXWHV�SULRU�WR�WKH�VWDUW�RI�WKH�PHHWLQJ�WR�WHVW�WKHLU�FRQQHFWLYLW\���

RQGXFWLQJ�WKH�0HHWLQJ&�ߧ

���



(IIHFWLYH� RSHQLQJV� JHW� WKH� PHHWLQJ� RII� WR� D� JRRG� VWDUW�� )LUVW�� WKH\� JLYH
HYHU\RQH� D� FOHDU� SLFWXUH� RI� ZKDW� LV� WR� EH� DFFRPSOLVKHG�� 6HFRQG�� WKH\
GHILQH�KRZ�WKH�WHDP�ZLOO�WU\�WR�UHDFK�LWV�JRDO��)LQDOO\��WKH\�VHW�WKH�VWDJH�IRU
JRRG�WHDPZRUN�DQG��WKHUHIRUH��JRRG�UHVXOWV��7KH�ILUVW�IHZ�UHPDUNV�E\�WKH
SHUVRQ� ZKR� FDOOHG� WKH� PHHWLQJ� FDQ� SUHSDUH� WKH� WHDP� IRU� D� FRQVWUXFWLYH
VHVVLRQ�

6HWWLQJ�WKH�7RQH
&UHDWLQJ�D�FRPIRUWDEOH�DQG�SURIHVVLRQDO�HQYLURQPHQW�ZLOO�JR�D� ORQJ�ZD\
WRZDUG�IRVWHULQJ�JRRG�UHODWLRQVKLSV�DQG�SUREOHP�VROYLQJ�GLVFXVVLRQV��7ZR
JUHDW� ZD\V� WR� VHW� WKH� WRQH� LQFOXGH� HVWDEOLVKLQJ� HWLTXHWWH� DQG� FUHDWLQJ
JRRGZLOO�

(VWDEOLVK�(WLTXHWWH �,Q�D�YLUWXDO�HQYLURQPHQW��HVWDEOLVK�VRPH�UXOHV�IRU
HWLTXHWWH� DQG� UHPLQG� DWWHQGHHV� RI� WKHVH� JXLGHOLQHV�� 3DUWLFLSDQWV� PD\� EH
DVNHG� WR� PXWH� WKHLU� PLFURSKRQHV� ZKHQ� WKH\� DUH� QRW� VSHDNLQJ� WR� UHGXFH
EDFNJURXQG� QRLVH���� 3DUWLFLSDQWV� PD\� DOVR� EH� HQFRXUDJHG� WR� VD\� WKHLU
QDPHV� DORXG� EHIRUH� VSHDNLQJ� LI� WKHUH� LV� QRW� D� YLGHR� FRPSRQHQW���

0XOWLWDVNLQJ� VKRXOG� EH� DGGUHVVHG� DV� ZHOO�� 6RPH� YLUWXDO� PHHWLQJVߚ
SDUWLFXODUO\� WKRVH� ZLWKRXW� D� YLGHR� FRPSRQHQWߚDUH� LQHIIHFWLYH� EHFDXVH
SDUWLFLSDQWV�KDYH�WKHLU�SKRQHV�RQ�PXWH�DQG�DUH�XVLQJ�WKH�WLPH�WR�ZRUN�RQ
XQUHODWHG�WDVNV�

$GGLWLRQDOO\�� YLUWXDO� PHHWLQJV� SUHVHQW� VHYHUDO� XQLTXH� FKDOOHQJHV
DVVRFLDWHG�ZLWK�WKH�WHFKQRORJ\�XVHG��%HFDXVH�WKHUH�LV�DOZD\V�WKH�SRWHQWLDO
IRU� WHFKQRORJ\� WR� IDLO�� WHFKQLFDO� VXSSRUW�SHUVRQQHO� VKRXOG�EH�RQ� VWDQGE\�
7KH� PHHWLQJ� SODQQHU� VKRXOG� DOZD\V� KDYH� D� EDFNXS� SODQ� UHDG\� IRU� WKH
PHHWLQJ��VXFK�DV�PRYLQJ�WR�D�FRQIHUHQFH�FDOO��DQG�VKRXOG�PDNH�WKDW�SODQ
NQRZQ� WR� WKH� SDUWLFLSDQWV�� $QRWKHU� FKDOOHQJH� LV� WKH� DZNZDUGQHVV� WKDW
FRPHV�ZLWK�WKH�FRPPRQ����WR���VHFRQG�YLGHR�GHOD\��7R�FRPEDW�WKLV�LVVXH�
LQVWUXFW�SDUWLFLSDQWV�WR�PRYH�DW�D�VOLJKWO\�VORZHU�SDFH��PDNH�VXUH�WKHUH�DUH
VXIILFLHQW� SDXVHV� DIWHU� VSHDNLQJ�� DQG� FDOO� DWWHQWLRQ� WR� WKHPVHOYHV� E\
SURYLGLQJ�D�YHUEDO�RU�QRQYHUEDO�VLJQDO��VXFK�DV�UDLVLQJ�WKHLU�KDQG�RU�VD\LQJ
����DQG�WKHQ�ZDLWLQJ�D�IHZ�VHFRQGV�EHIRUH�VSHDNLQJ�ߢTXHVWLRQߡ

���



j$ULHO�6NHOOH\�%OHQG�,PDJHV�$ODP\�6WRFN�3KRWR�5)

&UHDWH�*RRGZLOO �2QFH� HWLTXHWWH�EHHQ� HVWDEOLVKHG�� EHJLQ� WKH�PHHWLQJ
ZLWK� D� SHUVRQDOߙSURIHVVLRQDO� FKHFN�LQ� WR� KHOS� FUHDWH� JRRGZLOO� DPRQJ
DWWHQGHHV�� ,Q� D� YLUWXDO� VHWWLQJ�� FRQGXFW� D� UROO� FDOO� DQG� LQWURGXFH� DOO
SDUWLFLSDQWV�� )RU� YLUWXDO� DQG� IDFH�WR�IDFH� PHHWLQJV�� DWWHQGHHV� VKRXOG� EH
SURPSWHG� WR� WDNH� ��PLQXWH� WR� VKDUH� VRPHWKLQJ� WKDW� LV� JRLQJ� RQ� LQ� WKHLU
SHUVRQDO� RU� SURIHVVLRQDO� OLYHV���� 5HPLQG� WKHP� WKDW� WKH\� VKRXOG� SURYLGH
RQO\� LQIRUPDWLRQ� WKDW� WKH\�DUH�FRPIRUWDEOH�VKDULQJ��*R�ILUVW� WR�PRGHO� WKH
DSSURDFK�

���

&$5((5� WLS
0HPEHUV�&DQ�%H�/HDGHUV��7RR
*RRG� OHDGHUVKLS�GULYHV� VXFFHVVIXO�PHHWLQJV��EXW�PHPEHUV�FDQ�DOVR�SOD\
DQ�LPSRUWDQW�UROH�LQ�PDNLQJ�D�PHHWLQJ�VXFFHVVIXO��(YHU\�SHUVRQ�LQYROYHG
LQ�D�PHHWLQJ�FDQ�XVH�WKH�IROORZLQJ�WLSV�WR�LPSURYH�KLV�RU�KHU�HIIHFWLYHQHVV
GXULQJ�WKH�PHHWLQJ�

$VN�WKDW�DQ�DJHQGD�EH�VHQW�RXW�EHIRUH�WKH�PHHWLQJ�RU�DJUHH�RQ�DQ
DJHQGD�DW�WKH�EHJLQQLQJ�RI�WKH�PHHWLQJ�

���



$VN�IRU�KHOS�DW�WKH�EHJLQQLQJ�RI�WKH�PHHWLQJ��6HHN�FODULILFDWLRQ�RQ�WKH
PHHWLQJߞV�JRDO��,V�LW�WR�SUHVHQW�LQIRUPDWLRQ"�7R�PDNH�D�GHFLVLRQ"

%H�WDFWIXOO\�EROG�DQG�VXJJHVW�FDQFHOLQJ�DQ�XQQHFHVVDU\�RU�EDGO\
SODQQHG�PHHWLQJ��&RQYHQH�LW�ZKHQ�WKHUH�LV�D�QHHG�DQG�DQ�DJHQGD�

9ROXQWHHU�WR�EH�D�UHFRUG�NHHSHU��$�ZULWWHQ�VHW�RI�PLQXWHV�UHGXFHV�WKH
FKDQFH�IRU�PLVXQGHUVWDQGLQJV��DQG�NHHSLQJ�QRWHV�\RXUVHOI�FUHDWHV�D
UHFRUG�WKDW�UHIOHFWV�\RXU�SHUFHSWLRQ�RI�HYHQWV�

6XJJHVW�WKDW�D�WLPHNHHSHU�EH�DSSRLQWHG��RU�YROXQWHHU�WR�ILOO�WKLV�UROH
\RXUVHOI��7KLV�SHUVRQ�DGYLVHV�WKH�JURXS�ZKHQ�WLPH�IRU�DGGUHVVLQJ�HDFK
LVVXHߚDQG�WKH�PHHWLQJ�LWVHOIߚLV�QHDUO\�RYHU�DQG�DOHUWV�WKH�JURXS
ZKHQ�WLPH�UXQV�RXW�

$VN�IRU�KHOS�EHIRUH�WKH�PHHWLQJ�FORVHV�DFWO\�ZKDW�KDYH�ZH])ߡ�
GHFLGHG�WRGD\"ߡ�ߢ:KDW�GR�ZH�QHHG�WR�GR�EHIRUH�RXU�QH[W�PHHWLQJ"ߢ

6RXUFH��$GDSWHG�IURPߡ�.HPS��-��0�0ߢ�RYLQJ�PHHWLQJV��0F*UDZ�+LOO�������6HH�
KWWSV���ZZZ�DPD]RQ�FRP�0RYLQJ�0HHWLQJV�-DQD�0�.HPS�GS�����������

8SRQ� FRQFOXVLRQ� RI� WKHVH� LQIRUPDO� SOHDVDQWULHV�� LGHQWLI\� WKH� JRDOV� RI
WKH�PHHWLQJ�� 7KLV� ZLOO� UHPLQG� HYHU\RQH� RI� WKH� SXUSRVH� IRU�PHHWLQJ� DQG
KHOS�IRFXV�WKH�GLVFXVVLRQ��)RU�H[DPSOH�

UH�IDFHG�ZLWK�D�VHULRXV�SUREOHP��,QYHQWRU\�ORVVHV�KDYH�DOPRVWߞH:ߡ
GRXEOHG�LQ�WKH�ODVW�\HDU��IURP���SHUFHQW�WR���SHUFHQW��:H�QHHG�WR�GHFLGH
ZKDWߞV�FDXVLQJ�WKHVH�ORVVHV�DQG�FRPH�XS�ZLWK�VRPH�LGHDV�DERXW�KRZ�WR
UHGXFH�WKHPߢ�

(YHQ� WKRXJK� PHPEHUV� VKRXOG� KDYH� UHYLHZHG� WKH� DJHQGD�� LW� FDQ� EH
KHOSIXO� WR� VSHQG� D� IHZ� PRPHQWV� SUHYLHZLQJ� WKH� DJHQGD� DQG� JRDOV�
%DFNJURXQG� LQIRUPDWLRQ�PD\� DOVR� EH� SURYLGHG� WR� H[SODLQ� WKH� FRQWH[W� RI
WKH�PHHWLQJ�DQG�HQVXUH�HYHU\RQH�KDV�WKH�VDPH�SLFWXUH�RI�WKH�VXEMHFW�EHLQJ
GLVFXVVHG�� 7KLV� VWHS� SUHYHQWV� PLVXQGHUVWDQGLQJV� DQG� KHOSV� PHPEHUV
XQGHUVWDQG� WKH� QDWXUH� RI� WKH� LQIRUPDWLRQ� WKH� JURXS� ZLOO� FRQVLGHU�� 7KH
IRUPDW� RI� WKH� SUHYLHZ� FDQ� UDQJH� IURP� SURYLGLQJ� SKRWRFRSLHV� RI� EXGJHW
LQIRUPDWLRQ� RU� RWKHU� NH\� GRFXPHQWV� WR� GHOLYHULQJ� D� VKRUW� LQIRUPDWLRQDO
SUHVHQWDWLRQ�WR�WKH�WHDP�DW�WKH�PHHWLQJ�

���



&RQGXFWLQJ�%XVLQHVV
1R�PHHWLQJ� ZLOO� EH� VXFFHVVIXO� ZLWKRXW� FRPPLWWHG�� WDOHQWHG� SDUWLFLSDQWV�
%XW�HYHQ�WKH�EHVW�DWWHQGHHV�GR�QRW�JXDUDQWHH�VXFFHVV��6RPHRQHߚHLWKHU�WKH
OHDGHU�RU�D� UHVSRQVLEOH�PHPEHUߚKDV� WR�EH�VXUH�DOO� LPSRUWDQW�EXVLQHVV� LV
FRYHUHG�LQ�D�ZD\�WKDW�WDNHV�DGYDQWDJH�RI�WKH�WDOHQWV�RI�HYHU\RQH�SUHVHQW�

3DUOLDPHQWDU\� 3URFHGXUH � 2QH� RI� WKH� PRVW� FRPPRQ� SUDFWLFHV� LQ
EXVLQHVV�PHHWLQJV� LV� WR� IROORZ�SDUOLDPHQWDU\�SURFHGXUH��RU� D� VHW�RI� UXOHV
WKDW� JRYHUQ� WKH� ZD\� JURXSV� FRQGXFW� EXVLQHVV� DQG� PDNH� GHFLVLRQV� LQ
PHHWLQJV���� 7KLV� IRUPDW� FDQ� NHHS� GLVFXVVLRQV� FOHDU� DQG� HIILFLHQW� ZKLOH
VDIHJXDUGLQJ� WKH� ULJKWV� RI� HYHU\RQH� LQYROYHG� LQ� GHOLEHUDWLRQV�
3DUOLDPHQWDU\�SURFHGXUH�LV�DQ�DSSURSULDWH�ZD\�WR�RSHUDWH�D�PHHWLQJ�ZKHQ
WKH�WHDP�LV�IDFHG�ZLWK�WKH�IROORZLQJ�VLWXDWLRQV�

7KH�JURXSߞV�GHFLVLRQV�DUH�RI�LQWHUHVW�WR�DQ�H[WHUQDO�DXGLHQFH�
$�VHQVH�RI�XUJHQF\�RU�EHLQJ�UXVKHG�PD\�REVFXUH�FULWLFDO�WKLQNLQJ�
(PRWLRQV�DUH�OLNHO\�WR�EH�VWURQJ�

���

&8/785(�DW�ZRUN
,QWHUQDWLRQDO�%XVLQHVV�(WLTXHWWH
8QGHUVWDQGLQJ� WKH�EDFNJURXQG�� ODQJXDJH��YDOXHV��GHFLVLRQ�PDNLQJ�VW\OH�
W\SHV� RI� JUHHWLQJV�� GLQLQJ� FRQYHQWLRQV�� DQG� FRPPRQ� EXVLQHVV� SUDFWLFHV
IRU� YDULRXV� FXOWXUHV� LV� DQ� LPSRUWDQW� NH\� WR� VXFFHVV� LQ� WKH� JOREDO
PDUNHWSODFH�

,Q� +RQJ� .RQJ�� IRU� H[DPSOH�� VRPHRQH� ZKR� LV� UXQQLQJ� ODWH� WR� D
PHHWLQJ� LV� H[SHFWHG� WR� FDOO� WKH� KRVW� WR� LQIRUP� WKH� KRVW� RI� KLV� RU� KHU
H[SHFWHG� DUULYDO� WLPH�� DV� ZHOO� DV� WR� DSRORJL]H� IRU� EHLQJ� ODWH�� :KLOH
FRQGXFWLQJ� EXVLQHVV�� LW� LV� FXVWRPDU\� WR� ULVH� IURP� \RXU� FKDLU� ZKHQ
VRPHRQH�HQWHUV�\RXU�RIILFH��*LIWV�VKRXOG�DOVR�EH�DFFHSWHG�DQG�JLYHQ�ZLWK
ERWK�KDQGV�DQG�VKRXOG�QRW�EH�XQZUDSSHG�LQ�IURQW�RI�WKH�JLYHU�

���



)RU�PRUH� EXVLQHVV� HWLTXHWWH� JXLGHOLQHV�� VHDUFKDEOH� E\� FRXQWU\�� YLVLW
KWWS���ZZZ�H[HFXWLYHSODQHW�FRP�

$FFRUGLQJ�WR�WKH�UXOHV�RI�SDUOLDPHQWDU\�SURFHGXUH��D�VWDQGDUG�PHHWLQJ
DJHQGD�KDV�WKH�IROORZLQJ�SDUWV�

��� 5HDGLQJ�RI�WKH�PLQXWHV��$�JRRG�VHW�RI�PHHWLQJ�PLQXWHV��RU�D�ZULWWHQ
UHFRUG�RI�D�PHHWLQJ��LV�PRUH�WKDQ�IRUPDOLW\��LW�JLYHV�HYHU\RQH�LQYROYHG
D�FKDQFH�WR�PDNH�VXUH�WKH�UHFRUG�GHVFULEHV�ZKDW�UHDOO\�KDSSHQHG�

��� 5HSRUWV��7HDPV�RIWHQ�XVH�FRPPLWWHHV�WR�KDQGOH�VSHFLILF�WDVNV�WKDW�GR
QRW�UHTXLUH�WKH�LQYROYHPHQW�RI�HYHU\RQH�LQ�WKH�JURXS��5HSRUWV�IXQFWLRQ
DV�D�SODFH�LQ�ZKLFK�WKHVH�FRPPLWWHHV��DV�ZHOO�DV�LQGLYLGXDO�PHPEHUV�
VKDUH�LQIRUPDWLRQ�ZLWK�WKH�UHVW�RI�WKH�JURXS�

��� 8QILQLVKHG�EXVLQHVV��,I�DQ\�PDWWHUV�IURP�SUHYLRXV�PHHWLQJV�KDYH�QRW
\HW�EHHQ�VHWWOHG�RU�LI�RQJRLQJ�SURMHFWV�QHHG�DWWHQWLRQ��WKLVߡ�ROG
EXVLQHVVߢ�LV�FRYHUHG�QH[W�

��� 1HZ�EXVLQHVV��'XULQJ�WKLV�SDUW�RI�WKH�PHHWLQJ��PHPEHUV�FDQ�EULQJ�XS
QHZ�LVVXHV�IRU�WKH�JURXS�WR�GLVFXVV�DQG�GHFLGH�RQ�

:KHQHYHU� D� GHFLVLRQ� QHHGV� WR� EH� PDGH� RQ� DQ� LWHP� UDLVHG� GXULQJ
GLVFXVVLRQ��DQ�DWWHQGHH�PD\�LQWURGXFH�D�PRWLRQ��RU�D�VSHFLILF�SURSRVDO�IRU
DFWLRQ��*RRG�PRWLRQV�DGGUHVV�D� VLQJOH� LVVXH�EULHIO\�DQG�FOHDUO\�� �PRYH,ߡ
ZH� UHGLUHFW� ��� SHUFHQW� RI� WKH� $QQXDO� )XQG� FRQWULEXWLRQV� WR� WKH
HQGRZPHQW�2ߢ�QFH� LQWURGXFHG�� D�PRWLRQ�PXVW� EH� VHFRQGHG� E\� VRPHRQH
RWKHU� WKDQ� LWV� VSRQVRU��$W� WKLV� SRLQW�� WKH� JURXS�PD\� GLVFXVV� WKH�PRWLRQ�
7KLV�SURFHGXUH�HQVXUHV�WKH�JURXS�RQO\�GLVFXVVHV�WKRVH�PRWLRQV�WKDW�DW�OHDVW
WZR� PHPEHUV� GHHP� ZRUWK\�� $V� GLVFXVVLRQ� SURJUHVVHV�� PRWLRQV� FDQ� EH
DPHQGHG�E\�PHPEHUV��2QFH�GLVFXVVLRQ� LV� FRPSOHWH�� D�PRWLRQ� LV�GHFLGHG
E\�D�SXEOLF�YRWH�

'HFLVLRQ�0DNLQJ� 0HWKRGV � 'HFLVLRQ� PDNLQJ� LV� DQ� LPSRUWDQW
FRPSRQHQW�RI�DQ�HIIHFWLYH�PHHWLQJ��$V�EXVLQHVV�LQVWUXFWRU�-RHO�%DXP�SXW
LWߡ��+RZ�\RX�GHFLGH�LV�MXVW�DV�LPSRUWDQW�DV�ZKDW�\RX�GHFLGH��7KH�SURFHVV
\RX�XVH�KDV�D�GLUHFW�LPSDFW�RQ�KRZ�PHPEHUV�IHHO�DERXW�WKH�GHFLVLRQ��,W�FDQ

���



LQIOXHQFH�FRPPLWPHQW��H[FLWHPHQW��DQG�EX\�LQ��RU�LW�FDQ�FUHDWH�IHHOLQJV�RI
UHVHQWPHQW�DQG�H[FOXVLRQ���7ߢ�KHUH�DUH�D�QXPEHU�RI�ZD\V�WR�PDNH�EXVLQHVV
GHFLVLRQV�

&RQVHQVXV� :KHQ� D� FROOHFWLYH� GHFLVLRQ� LV� PDGH� DQG� HYHU\� PHPEHU� LV
ZLOOLQJ� WR� VXSSRUW� WKH� GHFLVLRQ�� WKH� JURXS� KDV� DFKLHYHG� FRQVHQVXV�� 7KH
SXUHVW� IRUP� RI� FRQVHQVXV� LV� XQDQLPRXV�� XQHTXLYRFDO� VXSSRUW�� LQGLFDWLQJ
HYHU\�PHPEHUߞV�EHOLHI� WKDW� WKH�GHFLVLRQ� UHDFKHG� LV� WKH�EHVW�SRVVLEOH�RQH�
)RU� LQVWDQFH�� DQ� HQWLUH� HPSOR\HH� VHDUFK� FRPPLWWHH� PLJKW� DJUHH� WKDW� D
SDUWLFXODU� FDQGLGDWH� LV� SHUIHFW� IRU� D� MRE�� 7KLV� VWDWH� RI� XQDQLPLW\� LV� QRW
DOZD\V

���

SRVVLEOH�� KRZHYHU�� DQG� LW� LV� QRW� QHFHVVDU\� IRU� FRQVHQVXV��0HPEHUV�PD\
VXSSRUW�D�GHFLVLRQ�WKDW�LV�QRW�WKHLU�ILUVW�FKRLFH��DFFHSWLQJ�WKH�IDFW�WKDW�LW�LV
WKH�EHVW�RSWLRQ�SRVVLEOH�IRU�WKH�JURXS�DW�WKDW�WLPH��,Q�WKH�FDVH�RI�WKH�QHZ
HPSOR\HH�� FRPPLWWHH�PHPEHUV�PLJKW� DJUHH� RQ� D� FDQGLGDWH�ZKR� LV� VRPH
PHPEHUVߞ� VHFRQG� FKRLFH� EHFDXVH� WKH� SHRSOH� ZKR�ZLOO� EH� ZRUNLQJ�PRVW
FORVHO\�ZLWK�KHU�DUH�WKH�FDQGLGDWHߞV�PRVW�HQWKXVLDVWLF�VXSSRUWHUV�

&$5((5� WLS
+RZ�WR�7DNH�0HHWLQJ�0LQXWHV
0LQXWHV�DUH�D�WDQJLEOH�UHFRUG�RI�D�PHHWLQJ�DQG�LWV�DVVRFLDWHG�DFWLRQV��DV
ZHOO�DV�D� UHIHUHQFH� IRU�PHPEHUV�ZKR�ZHUH�XQDEOH� WR�DWWHQG��(IIHFWLYHO\
WDNLQJ�PLQXWHV�UHTXLUHV�FDSWXULQJ�LPSRUWDQW�GHWDLOV��VXFK�DV�WKH�QDPHV�RI
DWWHQGHHV�� GHFLVLRQV� WKDW� ZHUH� PDGH� �H�J��� PRWLRQV�� YRWHV��� DQG� WKH
LGHQWLILFDWLRQ�RI�DFWLRQ�LWHPV��0HHWLQJ�PLQXWHV�DUH�W\SLFDOO\�UHYLHZHG�E\
WKH� JURXS�� DQG� VXJJHVWLRQV� IRU� DPHQGPHQWV� RU� FRUUHFWLRQV� DUH� UDLVHG� DW
WKH�QH[W�PHHWLQJ�

7KH�IROORZLQJ� WLSV�ZLOO�KHOS�\RX� WDNH�PLQXWHV� WKH�QH[W� WLPH�\RX�DUH
WDVNHG�ZLWK�WKLV�LPSRUWDQW�UROH�

���



$VN�\RXU�VXSHUYLVRU��RU�FRPPLWWHH�FKDLU��ZKDW�KLV�RU�KHU�H[SHFWDWLRQV
DUH�IRU�PLQXWH�WDNLQJ�

2EWDLQ�D�FRS\�RI�WKH�PHHWLQJ�DJHQGD�DQG�XVH�LW�DV�DQ�RXWOLQH�IRU
WDNLQJ�QRWHV�

6HTXHQFH�\RXU�QRWHV�XVLQJ�WKH�VDPH�RUGHU�DQG�QXPEHULQJ�RI�LWHPV�RQ
WKH�DJHQGD�

,QFOXGH�WKH�QDPHV�RI�DOO�PHHWLQJ�DWWHQGHHV��3ߡUHVHQWߢ��

/LVW�WKH�QDPHV�RI�SDUWLFLSDQWV�ZKR�ZHUH�XQDEOH�WR�DWWHQG��ߡ$EVHQWߢ��

/LVW�WKH�GDWH�DQG�WLPH�RI�WKH�PHHWLQJ�

2XWOLQH�WKH�GLVFXVVLRQ�VXUURXQGLQJ�HDFK�DJHQGD�LWHP�

,GHQWLI\�YRWLQJ�RXWFRPHV��LQFOXGLQJ�GHWDLOV�UHJDUGLQJ�ZKR�PDGH
PRWLRQV��VHFRQGHG��DSSURYHG��DQG�VR�RQ��

,QFOXGH�WKH�QH[W�PHHWLQJ�GDWH�DQG�WLPH�

6WRUH�FRSLHV�RI�KDQGRXWV�WKDW�ZHUH�GLVWULEXWHG�DW�WKH�PHHWLQJ�DORQJ
ZLWK�WKH�PLQXWHV�

$VN�\RXU�VXSHUYLVRU�DERXW�WKH�SUHIHUUHG�SURFHGXUH�IRU�GLVWULEXWLRQ�DQG
VWRUDJH�RI�WKH�PLQXWHV�

:KLOH�WDNLQJ�PLQXWHV��\RX�PD\�QHHG�WR�DVN�IRU�FODULILFDWLRQ�DW�WLPHV�
7KLV� LV� SHUIHFWO\� DFFHSWDEOH��<RX�PD\� DOVR�ZDQW� WR� DVN� SDUWLFLSDQWV� IRU
SHUPLVVLRQ� WR� UHFRUG� WKH�PHHWLQJ� �H�J���RQ�\RXU�SKRQH�RU� WDEOHW�� WR�KHOS
\RX�FDSWXUH�DQ\�LQIRUPDWLRQ�\RX�PD\�KDYH�PLVVHG�

6RPH�FXOWXUHV�YDOXH�FRQVHQVXV�PRUH�KLJKO\�WKDQ�RWKHUV��)RU�H[DPSOH�
%ULWLVK� DQG� 'XWFK� EXVLQHVVSHRSOH� YDOXH� WKH� �JURXSߡ PXVW� EH� DERDUGߢ
DSSURDFK��%\�FRPSDULVRQ��*HUPDQV��)UHQFK��DQG�6SDQLVK�FRPPXQLFDWRUV
GHSHQG�PRUH�RQ�D�VWURQJ�OHDGHUߞV�GHFLVLRQ�DQG�YLHZ�D�GHVLUH�IRU�FRQVHQVXV
DV�VRPHZKDW�ZLVK\�ZDVK\���

&XOWXUDO�QRUPV�DVLGH�� FRQVHQVXV�KDV�ERWK�DGYDQWDJHV�DQG�GUDZEDFNV�
:KLOH� LW� KDV� WKH� EURDGHVW� EDVH� RI� PHPEHU� VXSSRUW�� UHDFKLQJ� FRQVHQVXV
WDNHV� WLPH�� ,W� UHTXLUHV� D� VSLULW� RI� FRRSHUDWLRQ� DPRQJ� WHDP� PHPEHUV�� D
ZLOOLQJQHVV� WR� H[SHULHQFH� WHPSRUDU\� GLVDJUHHPHQWV�� D� FRPPLWPHQW� WR
OLVWHQLQJ� FDUHIXOO\� WR� RWKHU� LGHDV�� DQG� D� ZLQߙZLQ� DWWLWXGH�� *LYHQ� WKHVH

���



FKDOOHQJHV��LW�LV�ZLVH�WR�OLPLW�FRQVHQVXV�GHFLVLRQV�WR�LPSRUWDQW�LVVXHV�ZKHQ
WKH�QHHG� IRU�DJUHHPHQW� LV�KLJK�DQG�ZKHQ� WKH� WHDP�FDQ�GHGLFDWH� WKH� WLPH
DQG�HIIRUW�QHFHVVDU\�WR�UHDFK�DJUHHPHQW���

0DMRULW\� 9RWH� :KHUHDV� FRQVHQVXV� UHTXLUHV� WKH� DJUHHPHQW� RI� WKH� HQWLUH
JURXS��GHFLGLQJ�E\�D�PDMRULW\�YRWH�QHHGV�RQO\�WKH�VXSSRUW�RI�PRVW�RI�WKH
PHPEHUV��7KXV��PDMRULW\�YRWLQJ�GHFLVLRQV�DUH�PXFK�TXLFNHU�DQG�HDVLHU�WR
UHDFK��$����PHPEHU�VWDII�FKRRVLQJ�D�GHFRUDWLQJ�VFKHPH�IRU�WKH�QHZ�RIILFH
PLJKW� WDON� DOPRVW� HQGOHVVO\� EHIRUH� UHDFKLQJ� FRQVHQVXV�� ZLWK� D� PDMRULW\
YRWH�� KRZHYHU�� WKH� GHFLVLRQ� ZRXOG� UHTXLUH� WKH� DJUHHPHQW� RI� RQO\� �
PHPEHUV�� ZKLFK� PLJKW� EH� PRUH� UHDGLO\� DFKLHYHG�� 7KH� PDMRULW\� YRWH
DSSURDFK�ZRUNV�ZHOO� IRU� UHODWLYHO\�PLQRU� LVVXHV��EXW� LW� LV�QRW�XVXDOO\� WKH
EHVW� DSSURDFK� IRU� PRUH� LPSRUWDQW� GHFLVLRQV� EHFDXVH� LW� FDQ� OHDYH� D
VXEVWDQWLDO�PLQRULW\�GLVVDWLVILHG�DQG� UHVHQWIXO�DERXW�EHLQJ� UDLOURDGHG� LQWR
DFFHSWLQJ�D�SODQ�WKH\�GR�QRW�VXSSRUW�

���

0LQRULW\�'HFLVLRQ�,Q�D�PLQRULW\�GHFLVLRQ��D�IHZ�PHPEHUV�PDNH�D�GHFLVLRQ
DIIHFWLQJ� WKH� HQWLUH� JURXS�� 7KLV� LV� IUHTXHQWO\� WKH� FDVH� LQ� EXVLQHVV
VLWXDWLRQV�� )RU� LQVWDQFH�� WKH� H[HFXWLYH� FRPPLWWHH� RI� D� FRUSRUDWLRQ� RIWHQ
DFWV� RQ� EHKDOI� RI� WKH� ERDUG� RI� GLUHFWRUV�� ZKLFK� LQ� WXUQ� UHSUHVHQWV� WKH
VKDUHKROGHUV�� $V� ORQJ� DV� WKH� PLQRULW\� KDV� WKH� FRQILGHQFH� RI� WKH� ODUJHU
JURXS��WKLV�PHWKRG�ZRUNV�ZHOO�IRU�PDQ\�GHFLVLRQV�

([SHUW�2SLQLRQ�:KHQ�D�VLQJOH�SHUVRQ�KDV�WKH�NQRZOHGJH�RU�VNLOO�QHHGHG
WR�PDNH�DQ�LQIRUPHG�GHFLVLRQ��WKH�JURXS�PD\�EH�EHVW�VHUYHG�E\�UHO\LQJ�RQ
KLV� RU� KHU� H[SHUW� RSLQLRQ�� 6RPH� WHDP� PHPEHUV� DUH� H[SHUWV� EHFDXVH� RI
VSHFLDOL]HG� WUDLQLQJߚIRU� H[DPSOH�� D� VWUXFWXUDO� HQJLQHHU� ZKR� LV� ZRUNLQJ
ZLWK� D�GHVLJQ� WHDP�RQ�D�QHZ�EXLOGLQJ��RU� D� VHQLRU� DLUOLQH�PHFKDQLF�ZKR
GHFLGHV� ZKHWKHU� D� IOLJKW� FDQ� GHSDUW� VDIHO\�� 2WKHU� SHRSOH� JDLQ� WKHLU
H[SHUWLVH� E\� H[SHULHQFHߚIRU� H[DPSOH�� WKH� SXUFKDVLQJ� DJHQW� ZKR� NQRZV
KRZ� WR� JHW� WKH� EHVW� GHDOV� RU� D� ODERU� QHJRWLDWRU� VHDVRQHG� E\� \HDUV� RI
FRQWUDFW�GHOLEHUDWLRQV�

'HVSLWH�WKH�REYLRXV�DGYDQWDJHV�RI�UHO\LQJ�RQ�H[SHUW�RSLQLRQ��IROORZLQJ
DQ�H[SHUWߞV�VXJJHVWLRQV�LV�QRW�DOZD\V�DV�ZLVH�DQ�DSSURDFK�DV�LW�PLJKW�VHHP�
,W�LV�QRW�DOZD\V�HDV\�WR�WHOO�ZKR�WKH�H[SHUW�LV��/HQJWK�RI�H[SHULHQFH�LV�QRW

���



QHFHVVDULO\�D�JXDUDQWHH�RI�ZLVGRP�RU�H[SHUWLVH�

(QKDQFLQJ�&UHDWLYLW\ �2QH�DGYDQWDJH�RI� WHDPV�LV� WKH�JUHDWHU�FKDQFH
IRU�FUHDWLYLW\����$V�PRUH�PHPEHUV� EULQJ� WKHLU� GLIIHUHQW� SHUVSHFWLYHV� WR� D
WDVN�� WKH�FKDQFHV�RI�FRPLQJ�XS�ZLWK�D�ZLQQLQJ�VROXWLRQ� LQFUHDVH��$V�RQH
H[HFXWLYH�SXW�LWߡ��LQQRYDWLRQ�LV�D�WHDP�VSRUWߢ���

2QH�ZD\�WR�ERRVW�WKH�FUHDWLYLW\�RI�WKH�JURXS�LV�WKURXJK�EUDLQVWRUPLQJ
�DQߚ DSSURDFK� WKDW� HQFRXUDJHV� IUHH� WKLQNLQJ� DQG�PLQLPL]HV� FRQIRUPLW\�
7KLV�WHUP�ZDV�FRLQHG�E\�DGYHUWLVLQJ�H[HFXWLYH�$OH[�2VERUQ��ZKR�QRWLFHG
JURXSV� ZHUH� PRVW� FUHDWLYH� ZKHQ� WKH\� OHW� WKHLU� LPDJLQDWLRQV� UXQ� IUHH���

7KUHH� FDUGLQDO� UXOHV� PXVW� EH� IROORZHG� WR� HQVXUH� WKH� VXFFHVV� RI
EUDLQVWRUPLQJ�

��� $OO�HYDOXDWLRQ�DQG�FULWLFLVP�RI�LGHDV�DUH�IRUELGGHQ�GXULQJ�WKH�HDUO\
SKDVHV�RI�WKH�SURFHVV�

��� 4XDQWLW\ߚQRW�TXDOLW\ߚRI�LGHDV�LV�WKH�JRDO�
��� 1HZ�FRPELQDWLRQV�RI�LGHDV�DUH�VRXJKW�

2QH�H[SHUW�RIIHUV�VHYHUDO�RWKHU�WLSV�IRU�KHDOWK\�EUDLQVWRUPLQJ�

'R�QRW�OHW�WKH�ERVV�VSHDN�ILUVW�
(QFRXUDJH�PHPEHUV�WR�VSHDN�ZKHQHYHU�WKH\�KDYH�DQ�LGHD��'R�QRW
IROORZ�D�VHW�VSHDNLQJ�RUGHU�
,QFOXGH�D�YDULHW\�RI�PHPEHUV�LQ�D�VHVVLRQ��QRW�MXVW�H[SHUWV���

%UDLQVWRUPLQJ� FDQ� EH� HYHQ� PRUH� HIIHFWLYH� LQ� YLUWXDO� JURXSV� WKDQ� LQ
IDFH�WR�IDFH�PHHWLQJV����0RUH� LGHDV� DUH� JHQHUDWHG�ZKHQ�EUDLQVWRUPLQJ� LV
DQRQ\PRXV�WKDQ�ZKHQ�PHPEHUV�NQRZ�ZKR�LV�FRQWULEXWLQJ�VXJJHVWLRQV�

(QFRXUDJLQJ� 3DUWLFLSDWLRQ � /RRVHO\� VWUXFWXUHG�� LQIRUPDO� PHHWLQJV
PD\�DSSHDU�WR�JLYH�HYHU\RQH�DQ�HTXDO�FKDQFH�WR�VSHDN�RXW��EXWߚEHFDXVH
RI�SHUVRQDOLW\��JHQGHU��FXOWXUH��DQG�VW\OH�GLIIHUHQFHVߚHYHU\�PHPEHU�PD\
QRW�KDYH�WKH�VDPH�DFFHVV����8QEDODQFHG�SDUWLFLSDWLRQ�FDQ�FDXVH�WZR�VRUWV
RI�SUREOHPV��)LUVW��LW�GLVFRXUDJHV�SHRSOH�ZKR�GR�QRW�JHW�D�FKDQFH�WR�WDON�
6HFRQG��LW�SUHYHQWV�WKH�JURXS�IURP�FRQVLGHULQJ�SRWHQWLDOO\�XVHIXO�LGHDV�

���



7R� LPSURYH� SDUWLFLSDWLRQ� DW� PHHWLQJV�� FRQVLGHU� JLYLQJ� HDFK� SHUVRQ
DGHTXDWH�WLPH�WR�VSHDN�WR�IRVWHU�FROODERUDWLRQ�DQG�DYRLG�JURXSWKLQN��.HLWK
)HUUD]]L��IRXQGHU�DQG�&(2�RI�WKH�/RV�$QJHOHV��&DOLIRUQLDߙEDVHG�UHVHDUFK
DQG� FRQVXOWLQJ� ILUP�)HUUD]]L�*UHHQOLJKW�� VXJJHVWV� KDYLQJ� DWWHQGHHV�ZULWH
GRZQ�DQ�LGHD�RU�TXHVWLRQ�WKDW�WKH\�KDYH�RU�DQ�LVVXH�WKH\�KDYH

���

EHHQ� VWUXJJOLQJ� ZLWK� LQ� DGYDQFH� RI� WKH� PHHWLQJ�� 'XULQJ� WKH� PHHWLQJ�
WLPH�VKRXOG�EH�DOORWWHG�WR�EULQJ�WKHVH�LVVXHV�WR�WKH�WDEOH��RQH�DW�D�WLPH��ZLWK
D� ��PLQXWH� GLVFXVVLRQ� SHULRG�� 7KH� JURXS�PHPEHUV� VKRXOG� DOO� JR� DURXQG
DQG� HLWKHU� DVN� D� TXHVWLRQ� RU� SDVV�� 7KHQ�� SDUWLFLSDQWV� DUH� JLYHQ� DQ
RSSRUWXQLW\�WR�RIIHU�DGYLFH�XVLQJ�WKH�SKUDVHߡ�,�PLJKW�VXJJHVWߢ�RU�SDVV���

(VSHFLDOO\� LQ� YLUWXDO� PHHWLQJV�� LW� LV� HDV\� WR� EHFRPH� IDWLJXHG� E\
LQIRUPDWLRQ� RYHUORDG� DQG� RQH�ZD\� FRPPXQLFDWLRQ�� 1LFN� 0RUJDQ�
SUHVLGHQW�RI�FRQVXOWLQJ�FRPSDQ\�3XEOLF�:RUGV�,QF���VXJJHVWV�WKDW�PHHWLQJ
OHDGHUV� �WDNHߡ HYHU\RQHߞV� WHPSHUDWXUHVߢ� DW� UHJXODU� LQWHUYDOV� GXULQJ� WKH
PHHWLQJV����7R�GR�VR��VLPSO\�JR�GRZQ�WKH�OLVW�RI�SDUWLFLSDQWV�DQG�DVN�HDFK
SHUVRQ�IRU�LQSXW��0HHWLQJV�VKRXOG�DOVR�EH�LQWHUDFWLYH��1R�PRUH�WKDQ�WKUHH
SUHVHQWDWLRQ� VOLGHV� RU� ��� PLQXWHV� VKRXOG� SDVV� ZLWKRXW� DQ� LQWHUDFWLYH
DFWLYLW\�WDNLQJ�SODFH����:HE�WRROV��VXFK�DV�LQWHUDFWLYH�SROOV��FDQ�EH�XVHG�WR
HQFRXUDJH�SDUWLFLSDWLRQ�DPRQJ�PHPEHUV�

$QRWKHU�PHWKRG�IRU�HQVXULQJ�WKDW�HYHU\�PHPEHUߞV�LGHDV�KDYH�DQ�HTXDO
FKDQFH� RI� EHLQJ� FRQVLGHUHG� LV� WKH� QRPLQDO� JURXS� WHFKQLTXH� �1*7��
5HVHDUFKHUV� KDYH� IRXQG� WKDW� 1*7� JHQHUDWHV� D� ODUJHU� QXPEHU� RI� KLJK�
TXDOLW\� VXJJHVWLRQV� WKDQ� EUDLQVWRUPLQJ���� 7KH� QDPH� RI� WKH� PHWKRG
VXJJHVWV� WKDW�� IRU� PXFK� RI� WKLV� SURFHVV�� WKH� SDUWLFLSDQWV� DUH� D� JURXS� LQ
QDPH� �QRPLQDO��RQO\�EHFDXVH� WKH\�DUH�ZRUNLQJ� LQGHSHQGHQWO\��7KH�1*7
PHWKRG�FRQVLVWV�RI�ILYH�SKDVHV�

��� (DFK�PHPEHU�DQRQ\PRXVO\�ZULWHV�GRZQ�KLV�RU�KHU�LGHDV��ZKLFK�D
GLVFXVVLRQ�OHDGHU�WKHQ�FROOHFWV��7KLV�PHWKRG�HQVXUHV�JRRG�LGHDV�IURP
TXLHW�PHPEHUV�ZLOO�KDYH�D�FKDQFH�IRU�FRQVLGHUDWLRQ�

��� $OO�LGHDV�DUH�SRVWHG�IRU�HYHU\�PHPEHU�WR�VHH��%\�NHHSLQJ�WKH
DXWKRUVKLS�RI�LGHDV�SULYDWH�DW�WKLV�SRLQW��SHUFHSWLRQV�RI�WKHP�DUH�OHVV
OLNHO\�WR�EH�EDVHG�RQ�SHUVRQDO�IDFWRUV�VXFK�DV�DXWKRULW\�RU�SRSXODULW\�

���



��� 0HPEHUV�GLVFXVV�WKH�LGHDV�WR�EHWWHU�XQGHUVWDQG�WKHP��EXW�FULWLFLVP�LV
SURKLELWHG��7KH�JRDO�KHUH�LV�WR�FODULI\�WKH�SRVVLELOLWLHV��QRW�WR�HYDOXDWH
WKHP�

��� (DFK�PHPEHU�SULYDWHO\�UDQN�RUGHUV�WKH�LGHDV�IURP�PRVW�WR�OHDVW
SURPLVLQJ��,QGLYLGXDO�UDQNLQJ�DJDLQ�SUHYHQWV�GRPLQDWLRQ�E\�D�IHZ
WDONDWLYH�RU�LQIOXHQWLDO�PHPEHUV�

��� 7KH�JURXS�FULWLFDOO\�DQG�WKRURXJKO\�GLVFXVVHV�WKRVH�LWHPV�WKDW�UHFHLYHG
WKH�JUHDWHVW�QXPEHU�RI�YRWHV��$W�WKLV�SRLQW��D�GHFLVLRQ�FDQ�EH�PDGH
XVLQJ�ZKLFKHYHU�GHFLVLRQ�PDNLQJ�PHWKRG��H�J���FRQVHQVXV��PDMRULW\
UXOH��LV�PRVW�DSSURSULDWH�

8VLQJ� TXHVWLRQV� WR� GUDZ� RXW� OLVWHQHUV� LV� DQRWKHU� ZD\� WR� HQFRXUDJH
SDUWLFLSDWLRQ��)RXU�W\SHV�RI�TXHVWLRQV�FDQ�EDODQFH�PHPEHUVߞ�FRQWULEXWLRQV�

2YHUKHDG�4XHVWLRQV�4XHVWLRQV�GLUHFWHG�WRZDUG�WKH�JURXS�DV�D�ZKROH�WKDW
DQ\RQH� LV� IUHH� WR� DQVZHU� DUH� WHUPHG� RYHUKHDG� TXHVWLRQV�� �6DOHVߡ KDYH
IODWWHQHG� RXW� LQ� WKH� ZHVWHUQ� UHJLRQ�� &DQ� DQ\ERG\� VXJJHVW� ZKDWߞV� JRLQJ
RQ"ߢ�$V�ORQJ�DV�RYHUKHDG�TXHVWLRQV�GUDZ�D�UHVSRQVH�IURP�DOO�PHPEHUV��LW
LV� ZLVH� WR� FRQWLQXH� XVLQJ� WKHP��:KHQ� D� IHZ� SHRSOH� EHJLQ� WR� GRPLQDWH�
KRZHYHU��LW�LV�WLPH�WR�VZLWFK�WR�DQRWKHU�W\SH�RI�TXHVWLRQ�

'LUHFW�4XHVWLRQV�:KHQ�D�TXHVWLRQ�LV�DLPHG�DW�D�SDUWLFXODU�LQGLYLGXDO��ZKR
LV�DGGUHVVHG�E\�QDPH��LW�LV�FRQVLGHUHG�D�GLUHFW�TXHVWLRQ�V�WKHߞUHJ��KRZ*ߡ�
QHZ�SODQ�ZRUNLQJ�LQ�\RXU�GHSDUWPHQW"ߢ�'LUHFW�TXHVWLRQV�DUH�D�XVHIXO�ZD\
WR�GUDZ�RXW�TXLHW�PHPEHUV��EXW�WKH\�PXVW�EH�XVHG�VNLOOIXOO\��1HYHU�VWDUW�D
GLVFXVVLRQ� ZLWK� D� GLUHFW� TXHVWLRQ�� EHFDXVH� GRLQJ� VR� VXJJHVWV� WKDW
LQGLYLGXDOV� VKRXOG� QRW� VSHDN� XQOHVV� WKH\� KDYH� EHHQ� FDOOHG� RQ�� ZKLFK� LV
KDUGO\� D� GHVLUDEOH� QRUP� LQ�PRVW�PHHWLQJV�� ,W� LV� DOVR� LPSRUWDQW� WR� SKUDVH
TXHVWLRQV�LQ�VXFK�D�ZD\�WKDW�WKH\�JLYH�UHVSRQGHQWV�D�ZD\�RXW�RI�SRWHQWLDOO\
HPEDUUDVVLQJ� TXHVWLRQV�� ��\7RQߡ FDQ� \RX� JLYH� XV� WKH� ILJXUHV� IRU� \RXU
GHSDUWPHQW�QRZ��RU�ZLOO�\RX�QHHG�WR�FKHFN�WKHP�DQG�JHW�EDFN�WR�XV"ߢ

���

5HYHUVH�4XHVWLRQV� :KHQ� D� PHPEHU� DVNV� WKH� OHDGHU� D� TXHVWLRQ� DQG� WKH
OHDGHU�UHIHUV�WKH�TXHVWLRQ�EDFN�WR�WKH�SHUVRQ�ZKR�RULJLQDOO\�SKUDVHG�LW��WKH
UHVSRQVH�TXDOLILHV�DV�D�UHYHUVH�TXHVWLRQ��V�D�JRRG�TXHVWLRQ��/DXULHߞ7KDWߡ�

���



'R�\RX�WKLQN�LWߞV�D�SUDFWLFDO�LGHD"�5ߢHYHUVH�TXHVWLRQV�ZRUN�ZHOO�ZKHQ�WKH
OHDGHU�VHQVHV�D�PHPEHU�UHDOO\�ZDQWV�WR�PDNH�D�VWDWHPHQW�EXW�LV�XQZLOOLQJ
WR� GR� VR� GLUHFWO\�� ,W� LV� LPSRUWDQW� WR� XVH� UHYHUVH� TXHVWLRQV�ZLWK� FDUH��7KH
PHPEHU�FRXOG�EH�DVNLQJ�IRU�LQIRUPDWLRQ��LQ�ZKLFK�FDVH�D�GLUHFW�DQVZHU�LV
DSSURSULDWH�

5HOD\�4XHVWLRQV�$�UHOD\�TXHVWLRQ�LV�D�UHVSRQVH�LQ�ZKLFK�WKH�OHDGHU�UHIHUV
D� TXHVWLRQ� WKDW� RQH� PHPEHU� DVNV� WR� WKH� HQWLUH� JURXS�� �QWKLD\&ߡ KDV� MXVW
UDLVHG� D� JRRG� TXHVWLRQ�� :KR� FDQ� UHVSRQG� WR� LW"ߢ� 5HOD\� TXHVWLRQV� DUH
HVSHFLDOO\� XVHIXO� ZKHQ� WKH� OHDGHU� ZDQWV� WR� DYRLG� GLVFORVLQJ� KLV� RU� KHU
RSLQLRQ� IRU� IHDU�RI� LQKLELWLQJ�RU� LQIOXHQFLQJ� WKH�JURXS��5HOD\V� VKRXOG�EH
SKUDVHG�DV�RYHUKHDG�TXHVWLRQV�GLUHFWHG�DW�WKH�HQWLUH�JURXS�

.HHSLQJ�'LVFXVVLRQV� RQ�7UDFN � 6RPHWLPHV� WKH� SUREOHP� LV� QRW� WRR
OLWWOH� GLVFXVVLRQ�� EXW� WRR�PXFK�� 7HDPV� FDQ� RIWHQ� WDON� RQ� DQG� RQ�ZLWKRXW
PRYLQJ� DQ\� FORVHU� WR� DFFRPSOLVKLQJ� WKHLU� JRDO��:KHQ� WKLV� KDSSHQV�� WKH
OHDGHU�RU�DQRWKHU�WHDP�PHPEHU�QHHGV�WR�JHW� WKH�GLVFXVVLRQ�EDFN�RQ�WUDFN
E\�XVLQJ�RQH�RI�WKH�IROORZLQJ�WHFKQLTXHV�

5HPLQG�WKH�JURXS�RI�WLPH�SUHVVXUHV��$FNQRZOHGJH�WKH�YDOXH�RI�WKH
FRPPHQWV�EHLQJ�PDGH��WKHQ�UHPLQG�HYHU\RQH�DERXW�WKH�LPSRUWDQFH�RI
PRYLQJ�TXLFNO\�G�EHWWHU�VWLFNߞ5DGLR�DGV�VRXQG�JRRG��EXW�IRU�QRZ�ZHߡ�
WR�WKH�QHZVSDSHU�SURJUDP��-RKQ�ZDQWHG�FRS\�IURP�XV�E\�QRRQ��DQG
ZHߞOO�QHYHU�PDNH�LW�LI�ZH�GRQߞW�JHW�JRLQJߢ�
8VH�UHOHYDQF\�FKDOOHQJHV��7KLV�WHFKQLTXH�LQYROYHV�WDFWIXOO\�DVNLQJ�D
PHPEHU�WR�H[SODLQ�KRZ�DQ�DSSDUHQWO\�RII�WUDFN�LGHD�UHODWHV�Pߞ,ߡ�
FRQIXVHG��7RP��+RZ�ZLOO�OHDVLQJ�QHZ�HTXLSPHQW�LQVWHDG�RI�EX\LQJ�LW
KHOS�XV�WR�ERRVW�SURGXFWLYLW\"ߢ
3URPLVH�WR�GHDO�ZLWK�JRRG�LGHDV�ODWHU��6LQFHUHO\�VXJJHVW�D�ZD\�WR�GHDO
ZLWK�WKH�LGHD�DW�WKH�DSSURSULDWH�WLPH�DQG�PHQWLRQ�H[DFWO\�ZKHQ�\RX
ZRXOG�OLNH�WR�IROORZ�XS�RQ�WKH�PDWWHU��JUDSKLFV�SDFNDJH�VHHPV$ߡ�
LPSRUWDQW�WR�\RX��/HH��:K\�GRQߞW�\RX�ORRN�LQWR�ZKDWߞV�DYDLODEOH�DQG
WKHQ�ZH�FDQ�VFKHGXOH�D�PHHWLQJ�WR�GHFLGH�ZKHWKHU�WKH�FKDQJH�ZRXOG�EH
ZRUWK�WKH�FRVWߢ�

���



.HHSLQJ�D�3RVLWLYH�7RQH �,Q�PHHWLQJV��JHWWLQJ�DORQJ�FDQ�EH�HVSHFLDOO\
WRXJK�ZKHQ�RWKHUV�GR�QRW�FRRSHUDWH�ZLWK�\RXU�HIIRUWV�WR�NHHS�WKH�PHHWLQJ
RQ� WUDFNߚRU�� HYHQ�ZRUVH��ZKHQ� RWKHUV� DWWDFN� \RXU� LGHDV�� 7KH� IROORZLQJ
VXJJHVWLRQV� FDQ� KHOS� \RX� KDQGOH� WKHVH� LUULWDWLQJ� VLWXDWLRQV� LQ� D�ZD\� WKDW
ERWK�JHWV�WKH�MRE�GRQH�DQG�NHHSV�SRWHQWLDO�HQHPLHV�DV�DOOLHV�

$VN� TXHVWLRQV� DQG� SDUDSKUDVH� WR� FODULI\� XQGHUVWDQGLQJ� &ULWLFL]LQJ� DQ
LGHDߚHYHQ� DQ� DSSDUHQWO\� VWXSLG� RQHߚFDQ� UHVXOW� LQ� D� GHIHQVLYH� UHDFWLRQ
WKDW�ZLOO�ZDVWH�WLPH�DQG�JHQHUDWH�LOO�ZLOO��,W�LV�DOVR�LPSRUWDQW�WR�UHPHPEHU
WKDW� HYHQ� D� VHHPLQJO\� LGLRWLF� UHPDUN� FDQ� KDYH� VRPH�PHULW�� *LYHQ� WKHVH
IDFWV��LW�LV�RIWHQ�ZLVH�WR�DVN�IRU�VRPH�FODULILFDWLRQ�K\�GR�\RX�WKLQN�ZH:ߡ�
RXJKW�WR�OHW�0DUFLD�JR"ߢ

<RX�FDQ�DOVR�SDUDSKUDVH�WR�JHW�PRUH�LQIRUPDWLRQ�DERXW�DQ�DSSDUHQWO\
KRVWLOH�RU�IRROLVK�UHPDUN�V�GRLQJ�DߞUH�VD\LQJ�0DUFLDߞW�VRXQGV�DV�LI�\RX,ߡ�
EDG�MRE�3ߢ�DUDSKUDVLQJ�DFFRPSOLVKHV�WZR�WKLQJV��)LUVW��LW�SURYLGHV�D�ZD\�WR
GRXEOH�FKHFN�\RXU�XQGHUVWDQGLQJ��,I�\RXU�UHSOD\�RI� WKH�VSHDNHUߞV� LGHDV�LV
QRW�DFFXUDWH��KH�RU�VKH�FDQ�FRUUHFW�\RX��6HFRQG��HYHQ�LI�\RXU�XQGHUVWDQGLQJ
LV�DFFXUDWH��SDUDSKUDVLQJ�LV�DQ�LQYLWDWLRQ�IRU�WKH�RWKHU�SHUVRQ�WR�H[SODLQ�WKH
LGHD�LQ�PRUH�GHWDLO�

(QKDQFH�WKH�YDOXH�RI�PHPEHUVߞ�FRPPHQWV� ,W� LV�REYLRXV�WKDW�\RX�VKRXOG
DFNQRZOHGJH� WKH�YDOXH�RI� JRRG� LGHDV�E\�SUDLVLQJ�RU� WKDQNLQJ� WKH�SHRSOH
ZKR� FRQWULEXWH� WKHP�� 6XUSULVLQJO\�� \RX� FDQ� XVH� WKH� VDPH� PHWKRG� ZLWK
DSSDUHQWO\� EDG� LGHDV�� 0RVW� FRPPHQWV� KDYH� DW� OHDVW� VRPH� PHULW�� 7DNH
DGYDQWDJH�RI�WKHLU�SRWHQWLDO�E\�XVLQJ�D�WKUHH�SDUW�UHVSRQVH���

���

&$5((5� WLS
5HIUDPLQJ�&RPSODLQWV�LQ�0HHWLQJV

���



3UREOHP�VROYLQJ� PHHWLQJV� FDQ� JHQHUDWH� FRPSODLQWV�� GHIHQVLYHQHVV�� DQG
HYHQ� RXWULJKW� KRVWLOLW\�� 5HIUDPLQJ�PHPEHUVߞ� FRPSODLQWV� FDQ� QXGJH� WKH
GLVFXVVLRQ� WRZDUG� FRQVWUXFWLYH� VROXWLRQV�� +HUH� DUH� VRPH� UHIUDPLQJ
VWUDWHJLHV�

5HIUDPH�FRPSODLQWV�DERXW�WKH�SDVW�DV�KRSHV�IRU�WKH�IXWXUH�

6WDWHPHQW� K\�GR�ZH�DOZD\V�KDYH�WR�GULYH�DFURVV�WRZQ�IRU�WKHVH:ߡ
PHHWLQJV"ߢ

5HIUDPH� G�OLNH�WR�ILQG�D�ZD\�WR�NHHSߞURP�QRZ�RQ��\RX(ߡ
HYHU\ERG\ߞV�WUDYHO�WLPH�HTXDO��ULJKW"ߢ

5HIUDPH�QHJDWLYH�VWDWHPHQWV�DV�SRVLWLYH�GHVLUHV�RU�YLVLRQV�

6WDWHPHQW� YH�JRW�ZRUN�WR�GR��$OO�WKLV�ORQJ�UDQJH�SODQQLQJ�LV�Dߞ,ߡ
ZDVWH�RI�WLPHߢ�

5HIUDPH� RX�ZDQW�WR�EH�VXUH�WKH�WLPH�ZH�VSHQG�SODQQLQJ�PDNHV>ߡ
D�GLIIHUHQFH�LQ�WKH�ORQJ�UXQ��ULJKW"ߢ

5HIUDPH�SHUVRQDO�DWWDFNV�DV�LVVXHV�

6WDWHPHQW� �DFO\Q�LV�DOZD\V�EXWWLQJ�LQ�ZKHQ�,�KDYH�D�FXVWRPHU-ߡ
VWHDOLQJ�P\�FRPPLVVLRQVߢ�

5HIUDPH� 6R��ZH�QHHG�WR�PDNH�VXUH�ZH�KDYH�FOHDU�OLQHV�DERXWߡ
FRPPXQLFDWLQJ�ZLWK�FXVWRPHUVߢ�

5HIUDPH�LQGLYLGXDO�FRQFHUQV�DV�FRPPXQLW\�RU�WHDP�LQWHUHVWV�

6WDWHPHQW� W�NHHSߞYH�JRW�NLGV�DW�KRPH�DQG�QR�FKLOG�FDUH��,�FDQߞ,ߡ
ZRUNLQJ�ZHHNHQGV�RQ�VKRUW�QRWLFHߢ�

5HIUDPH� V�WDON�DERXWߞOO�RI�XV�KDYH�OLYHV�RXWVLGH�RI�ZRUN��/HW$ߡ
KRZ�ZH�FDQ�KDQGOH�UXVK�MREV�ZLWKRXW�FUHDWLQJ�SHUVRQDO
HPHUJHQFLHV�RU�EXUQLQJ�RXWߢ�

6RXUFHV��/LWWOHMRKQ��6���	�'RPHQLFL��.���&RPPXQLFDWLRQ��&RQIOLFW��DQG�WKH�0DQDJHPHQW�RI
'LIIHUHQFH��/RQJ�*URYH��,/��:DYHODQG�3UHVV�������

���



$FNQRZOHGJH�WKH�PHULWV�RI�WKH�LGHD�
([SODLQ�DQ\�FRQFHUQV�\RX�KDYH�
,PSURYH�WKH�XVHIXOQHVV�RI�WKH�LGHD�E\�EXLOGLQJ�RQ�LW�RU�DVNLQJ�RWKHUV
IRU�VXJJHVWLRQV�

�Pߞ,ߡ JODG� \RXߞUH� VR� FRQFHUQHG� DERXW� WKH� SDUNLQJ� SUREOHP�� &UDLJ
>DFNQRZOHGJHV�PHULW� RI� WKH� FRPPHQW@��%XW�ZRXOGQߞW� UHTXLULQJ� SHRSOH� WR
FDUSRRO�JHQHUDWH�D� ORW�RI� UHVHQWPHQW� >EDODQFLQJ�FRQFHUQ@"�+RZ�FRXOG�ZH
HQFRXUDJH�SHRSOH�WR�FDUSRRO�YROXQWDULO\�>EXLOGV�RQ�RULJLQDO�LGHD@"ߢ

3D\� DWWHQWLRQ� WR� FXOWXUDO� IDFWRUV� $V� ZLWK� HYHU\� RWKHU� W\SH� RI
FRPPXQLFDWLRQ��WKH�UXOHV�IRU�FRQGXFWLQJ�SURGXFWLYH��KDUPRQLRXV�PHHWLQJV
YDU\�IURP�RQH�FXOWXUH�WR�DQRWKHU��)RU�H[DPSOH��LQ�-DSDQ��SUREOHP�VROYLQJ
PHHWLQJV�DUH�XVXDOO\�SUHFHGHG�E\�D�VHULHV�RI�RQH�RQ�RQH�VHVVLRQV�EHWZHHQ
SDUWLFLSDQWV�WR�LURQ�RXW�LVVXHV��D�SURFHVV�FDOOHG�QHPDZDVKL����7KLV�SUDFWLFH
DULVHV� IURP� WKH� -DSDQHVH� FXOWXUDO� SDWWHUQ� WKDW� WZR� SHRSOH� PD\� VSHDN
FDQGLGO\�WR�HDFK�RWKHU��EXW�ZKHQ�D�WKLUG�SHUVRQ�HQWHUV�WKH�GLVFXVVLRQ��WKH\
EHFRPH�D�JURXS��UHTXLULQJ�FRPPXQLFDWRUV�WR�VSHDN�LQGLUHFWO\�WR�PDLQWDLQ
KDUPRQ\��%\�FRQWUDVW�� LQ�FRXQWULHV�ZKHUH�HPRWLRQDO�H[SUHVVLYHQHVV�LV�WKH
QRUP�� YRODWLOH� H[FKDQJHV� LQ� PHHWLQJV� DUH� DV� PXFK� WKH� UXOH� DV� WKH
H[FHSWLRQߞ,ߡ��YH�MXVW�FRPH�EDFN�IURP�D�PHHWLQJ�LQ�0LODQߢ��VWDWHG�&DQDGLDQ
PDQDJHPHQW�FRQVXOWDQW�'HQQLV�6WDPSߡ��,I�SHRSOH�DFWHG� WKH� VDPH�ZD\� LQ
1RUWK�$PHULFDQ�PHHWLQJV�\RXߞG�WKLQN�WKH\�ZHUH�FRPLQJ�WR�EORZVߢ���

&RQFOXGLQJ�WKH�0HHWLQJ
:KHQ� WKH� VFKHGXOHG� FORVLQJ� WLPH� KDV� DUULYHG�� ZKHQ� WKH� JURXS� ODFNV
UHVRXUFHV� WR� FRQWLQXH��RU�ZKHQ�DOO� RI� WKH� LWHPV�RQ� WKH� DJHQGD�KDYH�EHHQ
FRYHUHG�� LW� LV� WLPH�WR�FRQFOXGH� WKH�PHHWLQJ��7KH�ZD\�D�PHHWLQJ�HQGV�FDQ
KDYH�D�VWURQJ�LQIOXHQFH�RQ�KRZ�PHPEHUV

���

IHHO�DERXW� WKH�JURXS�DQG�KRZ�GLOLJHQWO\� WKH\� IROORZ�XS�RQ�DQ\�GHFLVLRQV
PDGH�RU�LQVWUXFWLRQV�JLYHQ����$�JRRG�FRQFOXVLRQ�KDV�WKUHH�SDUWV��,Q�PDQ\
GLVFXVVLRQV�� WKH� OHDGHU�ZLOO� EH� UHVSRQVLEOH� IRU� SHUIRUPLQJ� WKHVH� VWHSV�� ,Q
OHDGHUOHVV�JURXSV�RU�LQ�JURXSV�ZLWK�D�ZHDN�OHDGHU��RQH�RU�PRUH�PHPEHUV
FDQ�WDNH�WKH�LQLWLDWLYH�

���



��� 6LJQDO�ZKHQ�WLPH�LV�DOPRVW�XS��$�ZDUQLQJ�DOORZV�WKH�JURXS�WR�ZUDS�XS
EXVLQHVV�DQG�JLYHV�HYHU\RQH�D�FKDQFH�WR�KDYH�D�ILQDO�VD\�

��� 6XPPDUL]H�WKH�PHHWLQJߞV�DFFRPSOLVKPHQWV�DQG�IXWXUH�DFWLRQV��)RU�WKH
VDNH�RI�XQGHUVWDQGLQJ��UHYLHZ�ZKDW�LQIRUPDWLRQ�KDV�EHHQ�FRQYH\HG
DQG�ZKDW�GHFLVLRQV�KDYH�EHHQ�PDGH��-XVW�DV�LPSRUWDQW�LV�UHPLQGLQJ
PHPEHUV�RI�WKHLU�UHVSRQVLELOLWLHV�

��� 7KDQN�WKH�JURXS��$FNQRZOHGJLQJ�WKH�JURXSߞV�JRRG�ZRUN�LV�PRUH�WKDQ
MXVW�JRRG�PDQQHUV��7KLV�VRUW�RI�UHLQIRUFHPHQW�VKRZV�\RX�DSSUHFLDWH
WKH�JURXSߞV�HIIRUWV�DQG�HQFRXUDJHV�JRRG�SHUIRUPDQFH�LQ�WKH�IXWXUH�
%HVLGHV�DFNQRZOHGJLQJ�WKH�JURXS�DV�D�ZKROH��EH�VXUH�WR�JLYH�FUHGLW�WR
DQ\�PHPEHUV�ZKR�GHVHUYH�VSHFLDO�PHQWLRQ�

)ROORZLQJ�8S�WKH�0HHWLQJ
,W�LV�D�PLVWDNH�WR�DVVXPH�WKDW�HYHQ�D�VDWLVI\LQJ�PHHWLQJ�LV�D�VXFFHVV�XQWLO
\RX�IROORZ�XS�WR�PDNH�VXUH�WKH�GHVLUHG�UHVXOWV�KDYH�UHDOO\�EHHQ�REWDLQHG�
$�WKRURXJK�IROORZ�XS�LQYROYHV�IRXU�VWHSV�DQG�ZLOO�KHOS�WKH�WHDP�PDLQWDLQ
PRPHQWXP�EHWZHHQ�PHHWLQJV�

3UHSDUH�DQG�'LVWULEXWH�0HHWLQJ�0LQXWHV � ,W�PD\� EH� WHPSWLQJ� WR
WKLQN�D�PHHWLQJ�LV�RYHU�ZKHQ�WKH�JURXS�PHPEHUV�OHDYH�WKH�URRP�RU�ORJ�RII
RI� WKH�YLUWXDO�PHHWLQJ�VSDFH�� ,Q� IDFW��DIWHU� WKH�PHHWLQJ�HQGV�� WKHUH� LV� VWLOO
LPSRUWDQW�ZRUN�WR�EH�GRQH��2QH�RI�WKH�PRVW�LPSRUWDQW�IROORZ�XS�VWHSV�WR�D
PHHWLQJ�LV�WR�SUHSDUH�DQG�GLVWULEXWH�WKH�PHHWLQJ�PLQXWHV�

$�JRRG�VHW�RI�PLQXWHV�VKRXOG�EH� WKRURXJK�HQRXJK�WKDW�VRPHRQH�ZKR
ZDV�QRW�DW�WKH�PHHWLQJ�VKRXOG�EH�DEOH�WR�NQRZ�H[DFWO\�ZKDW�KDSSHQHG��DW
WKH�VDPH�WLPH��WKH\�VKRXOG�EH�VKRUW�DQG�WR�WKH�SRLQW��,UUHOHYDQW�DQG�SOD\�
E\�SOD\�LQIRUPDWLRQ�VKRXOG�EH�RPLWWHG��6HH�)LJXUH�����IRU�VDPSOH�PHHWLQJ
PLQXWHV�

���



),*85(�����)RUPDW�IRU�0HHWLQJ�0LQXWHV

%XLOG� DQ� $JHQGD� IRU� WKH� 1H[W� 0HHWLQJ � 0RVW� JURXSV� PHHW
IUHTXHQWO\�� DQG� WKH\� UDUHO\� FRQFOXGH� WKHLU� EXVLQHVV� LQ� D� VLQJOH� VLWWLQJ��$
VPDUW� OHDGHU� SODQV� WKH� QH[W� PHHWLQJ� E\� QRWLQJ� ZKLFK� LWHPV� QHHG� WR� EH
FDUULHG� RYHU� IURP� WKH� SUHFHGLQJ� RQH��:KDW� XQILQLVKHG� EXVLQHVV�PXVW� EH
DGGUHVVHG"�:KDW�SURJUHVV�UHSRUWV�PXVW�EH�VKDUHG"�:KDW�QHZ�LQIRUPDWLRQ
VKRXOG�PHPEHUV�KHDU"

)XUWKHUPRUH�� SURJUHVV� RQ� DFWLRQ� LWHPV� DQG� WHDP� JRDOV� VKRXOG� EH
WUDFNHG� DQG� VKDUHG�� &HOHEUDWH� WKH� DFKLHYHPHQWV� RI� PHPEHUV� EHWZHHQ
PHHWLQJV�� DQG� LQFOXGH� D� SODFH� WR� UHFRJQL]H� WKHVH� DFKLHYHPHQWV� RQ� WKH
DJHQGD�IRU�WKH�IROORZLQJ�PHHWLQJ�

���



)ROORZ�8S�RQ�0HPEHUV �<RX�FDQ�EH�VXUH�WKH�SURPLVHG�RXWFRPHV�RI�D
PHHWLQJ�DFWXDOO\�RFFXU�LI�\RX�FKHFN�XS�RQ�RWKHU�PHPEHUV��,I�WKH�PHHWLQJ
SURYLGHG�LQVWUXFWLRQVߚVXFK�DV�KRZ�WR�XVH�WKH�QHZ�DFFRXQWLQJ�VRIWZDUHߚ
VHH� ZKHWKHU� WKH� SHRSOH� ZKR� DWWHQGHG� DUH� DFWXDOO\� IROORZLQJ� WKH� VWHSV
RXWOLQHG�� ,I� WDVNV� ZHUH� DVVLJQHG�� GHWHUPLQH� ZKHWKHU� WKH\� DUH� EHLQJ
SHUIRUPHG��<RX�GR�QRW�KDYH�WR�EH�GHPDQGLQJ�RU�VQRRS\�WR�GR�WKLV�VRUW�RI
FKHFNLQJ��$�IULHQGO\�SKRQH�FDOO�RU�SHUVRQDO�UHPDUN�FDQ�GR�WKH�WULFN�V�WKH,ߡ�
QHZ� SKRQH� V\VWHP� ZRUNLQJ� IRU� \RX"ߢ� �LG'ߡ \RX� PDQDJH� WR� JHW� KROG� RI
:LOOLDPV� \HW"ߢ� ,Q� WKH� FDVH� RI� YLUWXDO� WHDPV�� D� JRRG� UXOH� RI� WKXPE� LV� WR
VWULYH�IRU�RQH�RQ�RQH�FRPPXQLFDWLRQ�DW�OHDVW�RQFH�SHU�PRQWK���

���

7DNH�&DUH�RI�<RXU�2ZQ�$FWLRQ�,WHPV �%HLQJ�D�JRRG�WHDP�PHPEHU
PHDQV�WDNLQJ�FDUH�RI�\RXU�DFWLRQ�LWHPV��$V�\RX�SDUWLFLSDWH�LQ�WKH�PHHWLQJ�
\RX�VKRXOG�NHHS�WUDFN�RI�WKH�WDVNV�\RX�KDYH�EHHQ�DVVLJQHG�RU�KDYH�DJUHHG
RU� YROXQWHHUHG� WR� FRPSOHWH�� :KHQ� \RX� UHFHLYH� WKH� PHHWLQJ� PLQXWHV�
GRXEOH�FKHFN�WKDW�\RX�KDYH�QRW�PLVVHG�DQ\�WDVNV��%\�WDNLQJ�FDUH�RI�\RXU
DVVLJQHG�WDVNV�SULRU�WR�WKH�GHDGOLQHV��\RX�ZLOO�VROLGLI\�\RXU�UHSXWDWLRQ�DV�D
YDOXDEOH�WHDP�PHPEHU�

���

0$67(5�WKH�FKDSWHU

UHYLHZ�SRLQWV
0HHWLQJV�DUH�FRPPRQ��RIWHQ�WLPH�FRQVXPLQJ��DQG�FRVWO\�
0HHWLQJV�VHUYH�RQH�RU�PRUH�RI�WKH�IROORZLQJ�SXUSRVHV��VKDULQJ
LQIRUPDWLRQ��VROYLQJ�SUREOHPV�PDNLQJ�GHFLVLRQV��DQG�HQJDJLQJ�LQ
ULWXDO�DFWLYLWLHV�
9LUWXDO�PHHWLQJV�SUHVHQW�ERWK�DGYDQWDJHV�DQG�FKDOOHQJHV�IRU�OHDGHUV
DQG�SDUWLFLSDQWV�

���


