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'XULQJ�D�IUDQFKLVH�UHODWLRQVKLS��WKH�IUDQFKLVHH�SDVVHV�WKURXJK�GLIIHUHQW�VWDJHV�WKDW��QRW� VXUSULVLQJO\�� DUH� LQWHJUDOO\� UHODWHG� WR� WKH� TXDOLW\� RI� VHUYLFHV� SURYLGHG� E\� WKH�IUDQFKLVH� QHWZRUN DQG� WKH� UHODWLRQVKLS� WKDW� KH� KDV�ZLWK� WKH� IUDQFKLVRU��+RZHYHU��WKHUH� DUH� VRPH� WKRXJKWV� WKDW� DOPRVW� DOO� IUDQFKLVHHV� GR� DQG� FRQFHUQ� WKH� YHU\�HVVHQFH�RI� IUDQFKLVLQJ��:KHQ� WKHVH� WKRXJKWV�DSSHDU�� WKH\�KDYH�SRZHUIXO� LPSDFW�RQ� WKH� SURJUHVV� RI� WKH� IUDQFKLVRU�IUDQFKLVHH� UHODWLRQVKLS� DQG� WKH� ZD\� WKH� ZKROH�QHWZRUN�LV�IXQFWLRQLQJ�
7KH���VWDJHV�D�IUDQFKLVHH�JRHV�WKURXJK�DV�KH�PDWXUHV�DUH�
�� 7KH��KRQH\PRRQ��,� DP� SOHDVHG� ZLWK� P\� IUDQFKLVRU�� KH� KHOSHG� PH� EXLOG� P\� EXVLQHVV� JLYLQJ� PH�YDOXDEOH�DGYLFH�FRQFHUQLQJ�PDWWHUV�ZKLFK ZHUH�VWUDQJH�WR�PH�DQG�VXSSRUWLQJ�PH�GXULQJ�WKH�ZKROH�SURFHVV��
7KHVH�DUH�WKH�XVXDO� WKRXJKWV�WKDW�DUH�GHYHORSHG�GXULQJ�WKH� LQLWLDO�PRQWKV�\HDU�RI�WKH�RSHUDWLRQ�RI�D�IUDQFKLVH��7KH�IUDQFKLVHH��ZKR�KDV�IUHVK�PHPRULHV�RI�VWUHVV�DQG�LQVHFXULW\� IRU� KLV� LQYHVWPHQW� DQG� KLV� HQWHULQJ� DQ� XQNQRZQ� ZRUOG� IRU� KLP�� IHHOV�JUDWHIXO� IRU� WKH�SURWHFWLYH� VKLHOG� WKDW� WKH� IUDQFKLVRU�RIIHUV� WR�KLP�DQG� LV�ZLOOLQJ� WR�SD\�IRU�WKLV�
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�� 7KH�GRXEW�:KDW�GRHV�P\�IUDQFKLVRU�JLYH�PH�IRU�WKH�UR\DOWLHV�WKDW�,�SD\�WR�KLP"�'R�,�JHW�ZKDW�,�DP�HQWLWOHG�WR�RU�ZDV�WKH�IUDQFKLVH�FRQWUDFW�D�GHDO�DJDLQVW�PH"�
7KH� IUDQFKLVHH� ZDWFKHV� WKH� VXFFHVV� RI� KLV� EXVLQHVV� DQG� KLV� SURILWV� WKDW� DUH�UHGXFHG�LQ�GLUHFW�SURSRUWLRQ�WR�WKH�UR\DOWLHV�KH�SD\V��7KXV��KH�VWDUWV�WR�ZRQGHU�ZK\�KH�VKRXOG�VKDUH�KLV SURILWV�DQG�ZKDW�GRHV�KH�JHW� LQ�UHWXUQ��'XULQJ�WKLV�VWDJH�� WKH�IUDQFKLVHH�VWDUWV� WR�VXVSHFW� WKDW�PD\EH�KH�GLG�QRW�PDNH� WKH�PRVW�SURILWDEOH�GHDO�IRU�KLP�
�� 7KH�UHYROXWLRQ�,�FRXOG�KDYH�P\�RZQ�VXFFHVVIXO�EXVLQHVV�DORQH�ZLWKRXW�WKH�KHOS�RI�DQ\ERG\��,�GR�QRW�QHHG�DQ\ERG\�WR�WHOO�PH�ZKDW�WR�GR�DQG�WR�LQWHUIHUH�LQ�0<�EXVLQHVV��
7R�D�JUHDWHU�RU�OHVVHU�H[WHQW��WKH�VXVSLFLRQ�RI�WKH�IUDQFKLVHH�WXUQV�LQWR�D�UHDFWLRQ�WKDW�FDQ�UHDFK�WKH�OHYHO�RI�LQGLJQDWLRQ��7KLV�LV�D�YHU\�VHULRXV�VWDJH��WKH�IUDQFKLVRU�KDV� WR� KDQGOH� SURIHVVLRQDOO\� DQG ZLWK� H[SHUWLVH�� 0D\EH� WKLV� LV� WKH� VLQJOH� PRVW�LPSRUWDQW�SRLQW�WKDW�VHWV�WKH�EDVLV�IRU�WKH�IXWXUH�UHODWLRQVKLS�EHWZHHQ�WKH�IUDQFKLVRU�DQG�WKH�IUDQFKLVHH�
)URP�WKLV�VWDJH��WKHUH�DUH���GLUHFWLRQV�LQ�ZKLFK�WKH�UHODWLRQVKLS�FDQ�GHYHORS�
�� 7KH�)UDQFKLVHH�UHDOL]HV�WKH�ZRUWK�RI�WKH�IUDQFKLVRU�DQG�WKH�VXSSRUW�SURYLGHG�E\�KLP��+H�XQGHUVWDQGV�ZKDW�KLV� LQFRUSRUDWLRQ� LQ�D�VXFFHVVIXO� IUDQFKLVH�QHWZRUN�FDQ�RIIHU�IRU�KLP��)RU�WKH�IUDQFKLVHH�WR�UHDFK�WKLV�VWDJH��KLV�EXVLQHVV�PXVW�EH�PDWXUH� DQG�SURILWDEOH�� RWKHUZLVH� KH�ZLOO� EH� UHTXHVWLQJ� FRQWLQXRXV� FKDQJHV� LQ�WKH� V\VWHP�� 7KH� IUDQFKLVRU� KDV� WR� SURYLGH� VHUYLFHV� WR� WKH� IUDQFKLVHH� WKDW�FRUUHVSRQG�WR�WKH�UR\DOWLHV�WKDW�KH�SD\V�
�� 7KH�IUDQFKLVHH�FRQWLQXHV�WR�EHORQJ�LQ�WKH�QHWZRUN��EXW�KH�IHHOV�LQGLJQDWLRQ�IRU�WKH� IUDQFKLVRU� DQG� DYRLGV� FRQWDFWV� ZLWK� KLP� ZKLOH� WKHUH� LV� WHQVLRQ� EHWZHHQ�WKHP�
�� 7KH�UHODWLRQVKLS�ZRUVHQV�VWHDGLO\�DQG�SDUWLHV�PD\�HQWHU�LQWR�OHJDO�GLVSXWHV�
:KDW�FDQ�WKH�IUDQFKLVRU�GR� LQ�RUGHU�WR�GHWHUPLQH�WKH�HYROXWLRQ�RI�WKLV�UHODWLRQVKLS�DQG�JXLGH�LW�DW�WKH�ILUVW�VWDJH�RI�WKH DERYH�PHQWLRQHG�VWDJHV"
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$W� ILUVW�� KH� VKRXOG� EH� IDLU� DQG�PHHW� KLV� REOLJDWLRQV�� UHFRJQL]LQJ� WKH� ULJKWV� RI� WKH�IUDQFKLVHH��%XW�EH\RQG�WKLV��WKHUH�DUH�VRPH�SUDFWLFDO�PHDVXUHV�WKDW�KH�PXVW�WDNH�LQ�RUGHU�WR�FUHDWH�D�GHVLUDEOH�DQG�VXFFHVVIXO�UHODWLRQVKLS�ZLWK�WKH�IUDQFKLVHHV��$IWHU�DOO�� WKH� IUDQFKLVRU¶V� PRVW� LPSRUWDQW� LQYHVWPHQW� LV� KLV� UHODWLRQVKLS� ZLWK� KLV�IUDQFKLVHHV��,Q�WKLV�UHVSHFW�VRPH�RI�WKHVH�PHDUVXUHV�DUH�
x 7KH�DQQXDO�PHHWLQJV�RI�WKH�IUDQFKLVHHV��7KH\�RIIHU�D�XQLTXH�FKDQFH�WR�UHYLHZ�WKH�ZKROH�IUDQFKLVH�QHWZRUN�DQG� LWV�RSHUDWLRQV�DQG�HVWDEOLVK�D�FRPPRQ�EDVLV�IRU�WKH�RUJDQL]DWLRQ��DJHQGD�DQG�WDUJHWV�WR�EH�HVWDEOLVKHG�
x )LHOG�YLVLWV� WR� WKH� IUDQFKLVHG�RXWOHWV�E\�VSHFLDOO\� WUDLQHG�H[HFXWLYHV� LQ�RUGHU� WR�HVWDEOLVK� D� FRQWLQXRXV� FRQWDFW� DQG� D� SURPSW� LQIRUPDWLRQ� IORZ EHWZHHQ� WKH�IUDQFKLVRU�DQG�WKH�IUDQFKLVHHV�UHJDUGLQJ�WKH�IXQFWLRQLQJ�RI�WKH�QHWZRUN�DQG�WKH�SUREOHPV�WKH�IUDQFKLVHHV�PD\�EH�IDFLQJ�
x &RPPXQLFDWLRQ�WKURXJK�FRPSDQ\�VLWH�DQG�RU�QHZVOHWWHUV�IRU�WKH�SURPRWLRQ�DQG�WKH�SUHVHQWDWLRQ�RI�WKH�VXSSRUWLYH�DFWLRQV�WKH�IUDQFKLVRU�WDNHV�IRU�WKH�EHQHILW�RI�WKH�IUDQFKLVHHV�
x 6FKHGXOH�RI�UHJXODU�PHHWLQJV�ZLWK�WKH�IUDQFKLVRU�DQG�WKH�IUDQFKLVHHV�
x 5HDO� VXSSRUW� LQ� PDWWHUV� RI� RUJDQL]DWLRQ�� PDQDJHPHQW� DQG� PDUNHWLQJ�� 7KLV�VXSSRUW� FDQQRW� EH� VWDWLF� EXW� PXVW� EH� DGDSWHG� WR� WKH� PDUNHW� QHHGV� DQG� EH�GHYHORSHG�IROORZLQJ�WKH�H[SDQVLRQ�RI�WKH�QHWZRUN�
,Q�DQ\�FDVH��D�IUDQFKLVH�UHODWLRQVKLS�PXVW�QRW�EH�RQO\�SURIHVVLRQDO�EXW�LW�PXVW�DOVR�EH�KXPDQ��7KH�GXUDWLRQ�RI�WKLV�IUDQFKLVH�UHODWLRQVKLS��ZKLFK�ODVWV�IRU�PDQ\�\HDUV��DQG�PD\�H[FHHG����RU�HYHQ����RU�PRUH�\HDUV���GHILQHV�WKH�DWWHQWLRQ�DQG�WKH�HQHUJ\�WKDW�ERWK�SDUWLHV�PXVW�GHGLFDWH�WR�LW�


