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Search funds are a blossoming method for post-MBA students to pursue an entrepreneurial
pathway. What once felt like a quirky way to start a career is now commonplace and proliferating
in MBA programs. According to the 2022 Stanford Graduate School of Business Search Fund
Study, there are currently 138 search fund operating companies and 107 searchers who have not
yet acquired businesses in the United States and Canada.* Additionally, IESE Business School’s
International Search Funds Selected Observations 2022 counted 78 operating companies
purchased through searches and 79 searches for viable businesses currently underway outside
the United States and Canada.® These data exclude self-funded and sponsored searchers, who
probably account for hundreds of operating companies and hundreds more searches.

Aspiring entrepreneurs pursue the search fund route for many reasons. Some seek greater
autonomy compared to a more traditional post-MBA job in finance, consulting, or a technology
firm; some are excited to apply their personal, professional, and academic experiences by taking
a relatively short route to becoming a CEO; others are attracted to the prospect of financial
rewards through participating in equity ownership of a rapidly growing company; and some see
it as a stepping stone to launching an investment fund and becoming a search fund or lower mid-
market private equity investor.

Regardless of the catalysts for following an entrepreneurship through acquisition (ETA)
opportunity, we think it is important to examine the journey holistically and understand how
distinct chapters of the odyssey satisfy different personal needs. There is obviously something
potentially more compelling about being an ETA CEO than exclusively accumulating wealth. If
an aspiring entrepreneur’s only goal is purely economic rewards, there are easier risk-adjusted
opportunities than becoming a search fund entrepreneur. For example, landing a plum job at a
large hedge fund or private equity firm could result in more lucrative financial outcomes over
time than slogging through an ETA arc. Few things are as profitable as a 2 and 20 compensation
structure” on a large capital base. Of course, the nature of the work is different. Being an investor
or capital provider is a very different role than being an executive and leading and building a firm.
Private equity and hedge funds might feel more transactional than shepherding a company
through successive developmental stages and leaving an enduring imprint on an organization.

We believe that most people are drawn to ETA for a combination of qualitative and quantitative
reasons. But once on the pathway, they miss the very best parts of being an entrepreneur when
they focus on short-term financial benefits and exit the enterprise after only a few years. We think
the most attractive components of being a search fund CEO happen after years - or even decades

" A 2 and 20 compensation structure has historically been the standard fee structure for hedge funds,
private equity, and venture capital firms. It refers to an asset manager enjoying an annual 2% fee on total
assets managed and the opportunity to reap 20% of realized investment gains.
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- of operating a business, and most CEOs miss those fun and fulfilling elements by exiting prematurely.
According to the 2022 Stanford Search Fund Study, the median holding period before exiting a business
has remained consistently around 5.7 years since 2010.° While this does provide entrepreneurs an
opportunity to create wealth for their shareholders and themselves, we do not believe it is an ample window
to enjoy the most satisfying parts of being a CEO. Unfortunately, many ETA CEOs pursue a 3 x 5 strategy
- they run a business for three to five years and generate a 3-5x multiple of invested capital (MOIC) return.
While we acknowledge this is an admirable outcome, it precludes the opportunity to embrace a more
extended holding period and all of the non-financial benefits that are part of leading a business for more
than five years.

In this case note, we will explore the personal rewards an entrepreneur might enjoy during their tenure as
a CEO over a longer time frame. To do this, we will use psychologist Abraham Maslow’s hierarchy of needs
(Figure 1) as a framework and establish a hierarchy of needs more centric to the ETA entrepreneurial
pathway.

Figure 1: Maslow’s hierarchy of needs

Self-actualization
Personal growth,
achieving potential,
self-fulfilment

Esteem
Prestige, achievement,
recognition

Safety
Resources, security

Physiological
Food, shelter, warmth, sleep

A brief introduction to Maslow’s hierarchy of needs’

Abraham Maslow was an American psychologist most famous for developing a model to explore and
understand human needs and the importance of each human’s quest to become psychologically fulfilled and
healthy. Maslow depicted these needs as hierarchical, with humans ascending the five categories of needs
in a ladder-like fashion. According to this model, it is impossible, or at least extremely difficult, to achieve
satisfaction of higher-order needs without first satisfying lower orders of needs. Lower levels of needs are

" Our précis is based on information found at Abraham Maslow, His Theory & Contribution to Psychology
(positivepsychology.com).

2 EXPLORING SEARCH FUND ENTREPRENEURSHIP USING IMASLOW’S HIERARCHY OF NEEDS AS A FRAMEWORK


https://positivepsychology.com/abraham-maslow/
https://positivepsychology.com/abraham-maslow/

Yale scHOOL OF MANAGEMENT

physiological in nature and address the most basic human requirements to survive. Higher levels of needs
are centered around achieving potential and fulfillment, which can be seen as the pinnacle of what humans
aim for to feel complete. Maslow’s ideas of self-actualization and the hierarchy of needs have been applied
to understand motivation in life and the workplace, and they have helped to shape practices and principles
in organizational behavior and management.

Although the purpose of this note is not to fully dissect Maslow’s framework, and we are certainly not
psychology experts, we will provide short commentary on each layer in Maslow’s hierarchy. We will then
use the framework as a lens to explore how the hierarchy of needs could be applied to the search fund
entrepreneurial journey.

Physiological needs are the foundation of Maslow’s hierarchy. These biological requirements orient around
access to food, water, rest, and other fundamental things humans need to survive. Physiological needs
address the simplest and most minimum requirements that a human must have, and in the absence of these
things, a human would not be able to live for long. Without these needs being met, humans cannot focus
on higher-order needs and desires as they become urgently focused on survival matters.

Safety and security needs sit on top of physiological conditions and address a human’s need for physical safety
from immediate dangers as well as emotional security in the form of having a sense of predictability and
social order within an organized society. The family unit brings a sense of control and stability, a secure
home and safe community reduce the fear of immediate danger, and regular and dependable employment
ensures basic financial security needs are met.

Love and belonging needs explore a human’s desire to affiliate with other people and have meaningful and
rich interpersonal relationships with other humans in the community. Belonging reflects a connectedness
to a broader group and experiencing intimacy, trust, affection, and love.

Esteem needs are satisfied when humans have a positive and realistic perception of themselves and feel valued
and respected by others for their vocational and avocational accomplishments. When people feel that they
and their contributions have worth and that they are well regarded in the community, their esteem needs
feel satisfied.

Self-actualization needs are the most elusive of the hierarchy of needs and are extremely personal. They are
achieved when a person feels a sense of realizing their full potential, is growing personally, and is fulfilled
individually. There is a sense of creativity and expansiveness at this level; however, a great deal of energy is
required to sustain this state indefinitely, and it is challenging. In modern vernacular, self-actualization is
authentically being the best version of yourself.

Parallels between Maslow’s individual life journey and the ETA journey

In this note, we explain how a prolonged period in the ETA journey could contribute to a higher likelihood
of achieving self-actualization as a CEO. We believe the ETA journey exhibits a progression through various
levels of needs similar to those Maslow depicts in his hierarchy. Reaching full potential as an ETA CEO
takes time and requires a ladder-like climb, much like that found in the model explored above. Furthermore,
ETA entrepreneurs often miss the most fun experienced as a CEO - the actualization phase - as they
prematurely exit and grab a first-rung financial outcome. In our case note On the Nature of Long-term
Holds: Why Entrepreneurs Should Embrace this Strategy, we explored the economic power of holding a
business for an extended period of time. We firmly assert that there are also non-economic returns and
rewards for holding a successful and dynamic business, specifically, ascending to self-actualization as a
CEO. Unfortunately, it takes time - years - to reach the actualization window. If each of the five phases of
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the pilgrimage we describe below takes two years, entrepreneurs might need to invest a decade or more to
arrive at the self-fulfillment and actualization summit.

We will now examine a typical ETA CEO’s experience through progressive stages of growth using Maslow’s
hierarchy of needs as a lens.

The ETA journey viewed as a hierarchy of needs

Embarking on a search fund pathway can be extremely arduous, enervating, and filled with potholes at
every step. However, if an entrepreneur gets some traction and can burst through some of the lower levels
of the pyramid, the pecuniary and emotional rewards can be terrific. The key for entrepreneurs is to stay
the course even when things are bleak (as long as the economic thesis is tenable) because it is only by
charging through each level of the quest that CEOs can discover complete fulfillment and actualization.
Figure 2 depicts the ETA journey through the lens of a hierarchy of needs.

Figure 2: The ETA journey as a hierarchy of needs

Self-actualization
Personal satisfaction,
team progression,

legacy

Esteem
Industry leadership, recognition,
self-assuredness, confidence

Safety
Deal execution, CEO ascendancy, customer retention, profit realization,
team retention, debt payments

Physiological
Identification of investors, fundraising, establishment of an office, search protocols, broker
interaction, acquisition target

In the context of the search fund expedition, physiological needs are the most rudimentary components of the
venture. Identifying potential investors, engaging in fundraising conversations, and raising several hundred
thousand dollars for the search are the most basic components of this category. Additionally, establishing
an office, designing search protocols, and interacting with brokers and potential sellers exist as physiological
needs. This level culminates with the entrepreneur identifying and beginning to close an actionable
acquisition target within the predefined search period and budget. We cannot sugarcoat this; this level of
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needs in the ETA process is grueling and terrifying, with approximately 30% of searchers concluding
without an acquisition.” Entrepreneurs at this stage are filled with fear and focused on survival and just
getting to the next phase. There are no feelings of actualization here. There might be moments of fun,
intellectual stimulation, and the thrill of identifying a potential purchase candidate, but this stage is about
crawling to the next level.

Safety needs can be satisfied when the entrepreneur successfully closes a deal and ascends to the CEO
position. The first primary objective of the journey has been met - a company was purchased, and the
entrepreneur is in a material leadership role. The entrepreneur can temporarily breathe a sigh of relief but
cannot become complacent. Other markers of accomplishment at the safety level include retaining
customers and adding new customers, meeting payroll obligations reliably, earning a profit that is
consistent with the previously underwritten plan, retaining team members, satisfying debt obligations as
promised, and generally getting their hands around the business and beginning to understand the CEO
role. Once these markers of success have been obtained, the CEO begins to feel some degree of safety; the
company might be rudimentary and disjointed, but there is an increased sense of predictability, and things
feel like they are generally working, no matter how chaotic. To be sure, this is a wonderful feeling and a
significant milestone, but it is still far away from actualization, and undercurrents of survival needs are still

felt.

The CEO experiences love and belonging as the business grows and their confidence increases. There is now
an emotional connection to the business, the team, the industry, the search fund community, and the CEO’s
investors and board of directors. The CEO is beginning to find their groove and rhythm. What once felt
like a daily exercise of hand-to-hand combat is now more graceful, with established systems, processes, and
infrastructure as the underpinnings of the enterprise. If things are going well, the CEO probably begins to
think of the company as their baby that they are nurturing and developing. They feel genuinely connected
to team members, forming community and fondness across the business and industry, and achieving a
sense of arrival and accomplishment. This is a good moment, and the terror of physiological and safety
needs has begun to melt away. If the business has grown and multiplied earnings, some investors and CEOs
begin to entertain an exit at this stage. While it is not our place to judge or evaluate, we think exiting at this
point in climbing the needs hierarchy could be premature and preclude the entrepreneur from enjoying the
very best parts of the CEO role and experience. Many CEOs, however, have exclusively financial goals at
the top of their mind and can succumb to the exit temptation. They are thrilled to book the 3 x 5 journey
we mentioned above, and that is fine, but there is so much more they could experience on the CEO
expedition.

The esteem level in the pyramid is a very satisfying one for entrepreneurs. At this stage, the company has
prospered and has grown materially in size and geography. Things feel like they are clicking, and the
entrepreneur likely is in a state of flow where things are more effortless and tend to go well more frequently
than not, typically through a management team that is unified and competent. The business is thriving,
and people notice. The CEO and the company are recognized in the search fund community (and perhaps
the broader business community) as winners and on a path to riches and further success. Industry
participants acknowledge the business and entrepreneur as leaders and as having the magical Midas touch.
Media outlets profile the CEO’s success, and hopefully, with humility, the CEO basks in the moment. No
longer worried about sheer survival, the CEO is likely confident about their personal economic outcome.
However, if the CEO has been exclusively motivated by wealth accumulation, things can start to feel
unsatisfying here since they have likely achieved most or all of their financial objectives. If there is not
something more than money motivating the entrepreneur, they might start to feel empty since incremental
dollars might have little to no perceived increase in utility. Alternatively, if the CEO is willing to hold on to
the business just a bit longer and is motivated by more than just wealth accumulation, the very best is just
around the corner.
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Self-actualization is the next period in the CEO’s journey, and we truly hope that every ETA entrepreneur
gets to experience the sheer thrill and joy of leading a dynamic business as a self-actualized CEO.
Autobiographically, it feels fantastic and is great fun. At this level, the company is far bigger than the CEO,
both metaphorically and literally.” The business has grown beyond a single protagonist grudgingly pushing
a boulder up a hill every day. It is now a complex entity with more people than the CEO can possibly know
personally. Amazing things are now happening in the business without the CEO’s direct input, and the
organization can now innovate and make progress without solely relying on the entrepreneur. The business
is firmly established as an industry juggernaut and is beyond anything the CEO could have ever imagined
when initially acquiring a fledgling shop. The company and CEO’s financial success is just about
guaranteed. But the very best part of the actualization moment is how good this feels for the CEO. To know
they have crafted an organization that is much larger than themselves and is thriving is incredibly rewarding
and fulfilling. The most exciting element is to witness people in the business grow, develop, and become
better versions of themselves. Seeing the former customer service rep evolve into the vice president of
customer engagement is thrilling. Knowing that team members are financially secure and are making life
decisions like marriage, having babies, and purchasing homes because of their employment at the company
is a joy. Seeing a company build a culture of excellence that serves customers at a level of distinction is
rewarding. Watching a company grow, thrive, and become greater than the CEO allows the ETA
entrepreneur to feel the culmination of years of effort, see the fruits of creativity, experience happiness and
fulfillment, and realize the bliss of actualization as a CEO.

To be clear, we are not implying that the only path to self-actualization is by being a CEO. Our framework
is only about exploring the fulfillment path as a CEO. We hope that our students discover actualization
outside of their professional characters, as spouses, parents, friends, and community members - roles far
more important than being a CEO.

The real reason why being a successful entrepreneur feels so good

When pursuing an entrepreneurial trek, protagonists can build their own ecosystem and play in their own
sandbox. Business ideas contemplated on Saturday get operationalized on Monday. Time is under the
CEOQ’s control, and the entrepreneur has the opportunity to improve things they found distasteful in
previous jobs to create a thriving culture and work environment. Being a CEO and running a company is
like owning a laboratory and getting to tinker and experiment endlessly.

We are unabashed enthusiasts of entrepreneurship, and ETA specifically. We love the notion of young,
inexperienced MBA students without capital discovering a way to be a CEO with mentorship and support.
We truly cannot imagine a superior post-MBA opportunity for students with the right temperament and
drive to become entrepreneurs. We certainly like the financial prospects, but we are even more passionate
about the chance for post-MBAs to become fully actualized CEOs relatively early in their careers. Sure,
making a pile of money is not bad, but captaining an organization that is a reflection of a CEO’s vision and
values; establishing a culture that drives operational excellence, creativity, innovation, and superior
customer service; and seeing team members grow and flourish generate a feeling that is hard to describe
with words - and we assure aspiring entrepreneurs, it feels so much better than just earning more and more
money. Seeing an organization do amazing things without the leader’s direct involvement is an awesome
feeling. We see this as a form and model of enlightened capitalism and a way for entrepreneurs to be the
best professional version of themselves.

A cash-generative company that is growing modestly while extinguishing debt can also be a platform for a CEO to
find actualization. It is not our intent to imply that only a very large enterprise can be a foundation for a self-fulfilled
CEO.
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Unfortunately, too many entrepreneurs leave the path before reaching this pinnacle. They jettison their
business to garner a handful of millions of dollars, eschewing more riches - and the actualization
opportunity. We observe entrepreneurs who engage in the 3 x 5 plan and then immediately go out to raise
$25 to $50 million to form an investment fund and become full-time investors. We sometimes question
whether anybody genuinely wanted to be a CEO and lead a business or if they merely saw the role as a way
to pay their dues before transitioning to an investor role. We have even heard people use the phrase
“graduating from being a CEO to being an investor” as if being a CEO is something lesser that must be
endured to achieve the true goal and more prestigious position of being an investor. Serving as a CEO leader
is a privilege with many rewards and obligations. It is a role that should be embraced and relished, not one
that is a checkbox on a list or a bridge to cross to get somewhere else.

Being an investor is certainly not bad, but it is much more transactional than being a CEO, where the
entrepreneur is intently focused on a single business and mission and is immersed in a company, a team
environment, and an entity that serves customers, is part of a geographic and industry community, and
works with suppliers. Additionally, for a CEO, the world can be viewed through the people in an
organization who make things happen; for an investor, most things get reduced to investment returns and
outcomes. Of course, CEOs manage investment outcomes too, but the investor approach is more antiseptic
and disconnected from the operations and the people driving the results. With portfolios of hundreds of
investments to manage, it is hard for an investor to get past the surface level of each asset. We cannot deny
that being an investor can be extraordinarily economically enriching. Still, we do not believe it offers the
same emotional and personal fulfillment as a CEO role throughout the ETA life cycle, especially as the CEO
climbs the entrepreneurial hierarchy of needs.

Reaching the apex of entrepreneurship by climbing the entrepreneurial hierarchy of needs leads to a state
of enduring satisfaction and genuine contentment. We wholeheartedly agree with Clayton Christensen, the
late Kim B. Clark Professor of Business Administration at Harvard Business School, when he wrote,
“Management is the most noble of professions if it’s practiced well. No other occupation offers as many
ways to help others learn and grow, take responsibility, and be recognized for achievement, and contribute
to the success of a team. More and more MBA students come to school thinking that a career in business
means buying, selling, and investing in companies. That’s unfortunate. Doing deals doesn’t yield the deep
rewards that come from building up people.”® Building a business is creating a masterpiece; investing in a
company is watching from the periphery as someone else creates the masterpiece.

We admit we are guilty of painting a gauzy and salad-days-like picture of an actualized CEO. CEOs at all
levels, including one perched atop our hierarchical pyramid, must still approve budgets, sate investors and
creditors, deal with inevitably dissatisfied customers, and juggle thorny people challenges - it is a hard job.
That is just part of a CEO’s life. But an actualized CEO has an imbalanced proportion of highly satisfying
activities to irksome obligations, as well as a level of meaning that comes from years of personal growth.

The truly best part of being an entrepreneur is not the financial payday, which is extrinsic; it is the intrinsic
emotional jackpot. Being on a team with great executive partners; using the company to make the world a
better place; creating meaningful jobs; having genuine connections with industry colleagues, customers,
vendors, and communities; and constantly learning and teaching in a constructive way are just some of the
intangible yet deeply meaningful rewards enjoyed as a self-fulfilled entrepreneur. And these can only be
achieved by fully climbing the hierarchical ladder and allowing the business to grow and mature, thus
reaping the wonderful state of self-actualization as a CEO.
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Why do entrepreneurs choose to exit when remaining as a CEO can be so fulfilling?

It is fair to ask, If it is such a wonderful feeling to be a self-actualized CEO, why do most CEOs eschew the
opportunity and exit? There are many reasons why CEOs choose to exit a business, and while it is
impossible to categorize all of them, we will address a handful of sensible catalysts to better explain why
CEOs do not retain their businesses and use them as a vehicle for professional self-actualization.

Investors push them to exit. There are certainly some instances where CEOs are enamored with their
businesses and would be delighted to hold the enterprise and continue to grow, but investors harbor
different thoughts and want to exit. When a large percentage of investors want to sell, it is very challenging
for an entrepreneur to prevent an exit. Investors can push for an exit because the business is not performing
as expected or because the company has excelled and they seek to realize the gain. After all, institutional
investors always manage portfolios with an eye toward raising the next fund. Harvesting a big, timely win

helps them do this.

CEOs have liquidity and concentration risks. ETA CEOs tend to have illiquidity and concentration challenges.
Most post-MBA entrepreneurs enter the search fund program with grand ambitions and little cash. They
can accumulate significant wealth through the search fund model, but that wealth is illiquid and bundled
up in a single asset until monetized. This frequently becomes uncomfortable or even intolerable as the CEO
approaches 40. Often married, with kids in school, the entrepreneur finds it is time to move out of the
starter house, and private schools and hefty tuitions are beckoning. These life demands can stimulate the
CEO to cure the illiquidity and concentration problem by selling. We have empathy and understand this.
While selling is certainly not a wrong answer, investors could solve this conundrum by purchasing some of
the entrepreneur’s equity to provide cash and diversification.

The time is right to exit. Sometimes a business should be sold regardless of whether it is the best choice for
the CEO’s actualization opportunity. A company can grow rapidly, and since buyers extrapolate growth
rates, a frothy valuation might make it sensible to pursue an exit. Industry dynamics can also change and
prompt an exit. Furthermore, if the CEO and investors anticipate prospective incremental returns to be
unappealing, they might think the time is right to exit the business.

CEO:s really want to be investors. We think many entrepreneurs jettison their companies because, deep down,
they genuinely want to be investors, not CEOs. The search fund ecosystem has a well-worn path of moving
from operator to investor, and many CEOs emulate that established practice. Being a CEO is an inch-wide
and mile-deep experience, while being an investor is a mile-wide and inch-deep experience. With economic
and intellectual diversification, being a capital provider has appealing elements, too. Furthermore, while
being an investor is not easy, it is a different challenge than being a CEO. Investors are above the operational
fray and are not engaged daily. Finally, we believe most CEOs perceive being an investor, especially one
with a 2 and 20 compensation scheme, is more lucrative than being an operator.

CEO:s are not focused on actualization or can find it elsewhere. Some CEOs might not be aware of or focused on
self-fulfillment or self-actualization. They might exclusively view their companies as wealth-gathering and
optimizing machines. We are not asserting that this is wrong; it is just their orientation. Additionally, some
CEOs focused on fulfillment and actualization might conclude that it is easier or quicker to find this state
elsewhere, either in another commercial vehicle or avocationally.

8 EXPLORING SEARCH FUND ENTREPRENEURSHIP USING IMASLOW’S HIERARCHY OF NEEDS AS A FRAMEWORK



Yale scHOOL OF MANAGEMENT

Rick Taketa (Stanford Law School 2001) is the president of Taketa Capital, a small family
office, where he partners with public and private high-growth companies in a variety of
capacities, including board director, investor, advisor, and coach. Immediately prior
to founding Taketa Capital, Taketa was the president and CEO of York Risk Services,
one of the nation’s largest third-party administrators to the insurance industry. In this

governance, sales, and client activities. Growing to approximately $800 million in

revenue and 5,500 employees, York developed under Taketa’s leadership from a regional player to a leading
provider of tech-enabled, integrated services to the insurance market.

When I started my search fund, it was hard. I was just trying to make modest progress and
establish some basic processes to find a business to buy. I was clawing my way forward day
after day and trying to survive to get to the next stage. When I found my company to
purchase, it was a huge shift. I became a CEO and started to get my footing. This was still
a challenging phase, but I was running a business, and things were basically working pretty
well. It was not always elegant, but we were getting it done.

Things really took a turn for the better after about four years. We grew organically and did
a few add-on acquisitions to give us more scale and geographic scope. The company was
more of an enterprise at this point, and I was really a CEO compared to the more manager-
like role I had had when I made the initial acquisition. My investors gave me positive
feedback, and we became a bit of a force in our industry, at least in our target industry
segments. Things were feeling pretty good, and I was in a great place in terms of financial
performance. I got my shares fully vested and knew my equity was worth a substantial
amount. I was delighted.

We were up to about 500 people. Our next phase of development was to grow more. This
was my best chapter. It was a ton of fun, and I was in a complete groove. Things just
worked really well; the business was humming. Returns tend to fall a bit as a business gets
bigger, but they bottomed out in the very low 20s and became asymptotic — and we were
compounding on a larger equity capital base. What I found most fulfilling and enjoyable
was watching my team grow and thrive. Terrific things were always happening, and it was
not the result of my direct efforts. I felt like I had grown into a real leader and CEO and
was operating at a pretty high level. This was just really satisfying — even more so than the
economic rewards. Getting there took time, effort, and a bunch of years, but it was worth
1t.
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Conclusion

ETA CEOs progress through a pyramid of hierarchical needs very similar to Maslow’s hierarchy of needs.
Too many ETA CEOs leave their CEO post by prematurely exiting a business in what we describe as a 3 x
5 plan. This is unfortunate because, despite the financial rewards these early-exiting CEOs might enjoy,
they will not have an opportunity to ascend to the highest levels of CEO development and experience self-
fulfillment and actualization in that role. We are certainly in favor of economic riches, but we also encourage
ETA CEOs to relish the bliss of actualization. They might find they enjoy this feeling even more than they
anticipated. Leading an organization and serving team members, customers, and a community is an honor
and a privilege and can culminate, with time, in self-actualization and deep and meaningful satisfaction.

We wish you success and good luck in your ETA odyssey and hope you hold on to your company long
enough to know and savor the joy of being fully actualized as a CEO!
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This case has been developed for pedagogical purposes. The case is not intended to furnish primary data, serve as an endorsement
of the organization in question, or illustrate either effective or ineffective management techniques or strategies.
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