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THE OPENING: TWO CRUCIBLES 

3:00 AM at Giga Shanghai (Summer 2022) 

Heavy rain lashes against the steel frame of Gigafactory Shanghai. On the roof, a figure in a 

standard-issue Tesla visibility vest crouches beside thirty workers, manually scooping water with 

plastic buckets to prevent a structural collapse. This is not a maintenance technician. This is 

Tom Zhu (Zhu Xiaotong), senior vice president of Tesla Automotive and the highest-ranking 

executive in the company after Elon Musk. 

For over two months during Shanghai's COVID-19 lockdown, Zhu slept on the factory floor 

alongside thousands of workers. They shared bucket showers, ate rationed meals, and worked 

twelve-hour shifts in total isolation. While other automakers flatlined, Zhu's "closed-loop" 

system kept the assembly lines humming, eventually delivering over 710,000 vehicles that year—

more than half of Tesla's global output. 

Christmas Eve 2008: "I Will Spend My Last Cent" 

Fourteen years earlier, Elon Musk faced what he describes as the "darkest year" of his life. 

Personally broke after investing his entire $180 million PayPal fortune into Tesla and SpaceX, 

both were failing simultaneously. SpaceX had experienced three consecutive Falcon 1 launch 

failures; if the fourth failed, the company was dead. Tesla was burning cash, the Roadster was 

severely delayed, and the Global Financial Crisis had frozen credit markets entirely. 

Musk took his last $40 million—money set aside for his own living expenses—and poured it into 

Tesla as a bridge loan. He famously told investors, "I will spend my last cent on these 

companies. If we go down, I go down with them." On Christmas Eve 2008, Tesla's financing 

round closed just hours before the company would have bounced its payroll checks. 

These two moments—Zhu on the Shanghai rooftop and Musk's "last cent" gamble—represent 

the founding mythology of Tesla's management culture. They embody extraordinary 

commitment. But they also raise a fundamental question: Is this level of human extraction 

sustainable—or is it creating a "management debt" that will eventually lead to 

organizational collapse? 
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THE ACHIEVEMENT: ENGINES OF NON-LINEAR GROWTH 

Huawei: From RMB 21,000 to Global Hegemon 

Founded in 1987 with merely RMB 21,000 (approximately $3,000), Ren Zhengfei transformed a 

small reseller of telephone switches into the world's largest telecommunications equipment 

manufacturer. By 2025, Huawei's smartphone business had reclaimed the top position in China's 

domestic market, while its HarmonyOS ecosystem matured and its Qiankun intelligent driving 

system accumulated over 1.4 million vehicle installations. 

The Military Roots: Born in 1944 in a poverty-stricken mountain region of Guizhou Province, 

Ren joined the People's Liberation Army in 1974 as an infrastructure engineer. He developed an 

"Air Pressure Balance" testing instrument that filled a national technological gap, earning 

recognition at the 1978 National Science Conference. This military background instilled 

Huawei's famous "survival paranoia." 

The Desperate Entrepreneur: In 1983, Ren was defrauded of RMB 2 million while working at 

Shenzhen Nanyou Group, while simultaneously facing family upheaval. At 43, with "no way 

out," he founded Huawei. This foundational trauma became the psychological bedrock of the 

"Wolf Culture"—valuing a keen sense of smell (market sensitivity), an unyielding fighting spirit, 

and the ability to struggle collectively as a pack. 

SIDEBAR A: The Gray Philosophy (灰度哲学) 
Ren Zhengfei's "Gray Philosophy" stands in stark contrast to Musk's binary "First Principles" 
approach. Where Musk asks, "Does physics allow this?" and proceeds regardless of organizational 
friction, Ren asks, "Who will be affected, and how can we find a path that preserves the whole?" 

The philosophy emerges from Chinese dialectical thinking: management is the art of compromise—
finding the optimal path between black (rigidity) and white (chaos). Ren famously said, "A leader 
must be able to tolerate being wronged and embrace ambiguity." 

In 2026's extreme environment—AI disruption, geopolitical fragmentation, and talent wars—this 
philosophy may prove more durable than Musk's "non-black-or-white" absolutism. Gray Philosophy 

acknowledges that human organizations are not machines to be optimized but ecosystems to be 
cultivated. It treats contradiction as a feature, not a bug. 
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Author's Note: The resilience of Gray Philosophy lies in its recognition that sustainable competitive 
advantage emerges from the messy, non-linear dynamics of human commitment—precisely what AI 
cannot replicate. —Dr. Tong Yin 

 

Tesla: First Principles and the "Last Cent" Legacy 

Once dismissed by Detroit as a boutique startup, Tesla under Musk's leadership became the 

world's most valuable automaker, achieving a market capitalization exceeding $1.35 trillion by 

January 2026. The Shanghai Gigafactory, built in just ten months at 65% lower cost than 

comparable U.S. facilities, demonstrated manufacturing capabilities that legacy automakers 

struggled to comprehend. 

The Early Crucibles: Musk's "hardcore" management style traces to his earliest ventures. At 

Zip2 (1995), he slept on an office sofa and showered at the YMCA. He drilled through the office 

floor to tap the LAN cable of the ISP below for cheap internet. Despite writing nearly all the 

code, he was ousted as CEO in 1996—the first of multiple boardroom coups that shaped his 

distrust of professional managers. 

The 2008 Cultural Legacy: The near-death experience of 2008 created permanent cultural 

traits: (1) The "Hardcore" Mandate—believing extraordinary effort is the only acceptable 

baseline; (2) Extreme Cost Consciousness—forbidding $100,000 "space-grade" parts when 

$5,000 industrial alternatives exist; (3) Tolerance for High-Stakes Risk—"betting the company" 

became normalized; (4) The "Mission" as Survival Tool—framing work as a crusade to ensure 

"the light of consciousness doesn't go out." 

SIDEBAR B: The Road Builder's Code—Tom Zhu in Africa 
Before joining Tesla, Tom Zhu managed infrastructure projects for Kaibo Engineering Group in 
Libya and Sudan (2009-2011). In these environments, Western-style "labor contracts" were 
meaningless. Success depended on what might be called "unstructured communication"—building 
trust through shared hardship rather than legal frameworks. 

When a labor strike paralyzed one project, Zhu didn't call lawyers. He moved into the worker camp, 
eating and sleeping alongside laborers for three days until a resolution emerged organically. This 
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"Road Builder's Code" became his foundational leadership principle: presence over process, dignity 
over directives. 

The contrast with traditional Western management is stark. Where American HR doctrine 
emphasizes formal grievance procedures and contractual obligations, Zhu's approach recognized that 
in crisis conditions, legitimacy flows from shared sacrifice, not organizational hierarchy. 

This code would later define his Shanghai leadership—sleeping on factory floors, scooping water 
from rooftops—and explains why he, unlike many Tesla executives, survived the "Child Soldier" 
filter. His "Core Code" was forged in environments where extraction management literally could not 
function. 
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THE CRACKS IN THE MACHINE 

Tesla's Talent Desert: The "Child Soldier" Paradox 

As Tesla reached the scale of a global conglomerate, a critical paradox emerged. The same 2008 

survival culture that saved the company now threatens to destroy it through chronic talent 

attrition. 

The Compensation Trap: Musk's compensation philosophy—base salary around $300,000 

(modest for global VPs) paired with high-risk, performance-linked stock options—attracts 

"visionaries" but repels seasoned executives. When Tesla stock dropped 65% from its 2021 peak, 

VP-level compensation effectively collapsed, triggering an exodus of experienced talent. 

The Biological Barrier: By demanding 24/7 "hardcore" commitment, Musk created a 

demographic filter. Executives in their 40s and 50s—with families, health concerns, and 

expectations of professional dignity—are systematically excluded. What remains is the "Child 

Soldier" phenomenon: young engineers who survive 18-24 months before burnout. 

The Data: Executive turnover among Musk's direct reports reached 44%—compared to 9% 

industry average (Meta, Amazon, Netflix). At xAI, turnover reportedly hit 50% within a single 

year. At X (Twitter), 80% of staff were eliminated post-acquisition. 

Exhibit 1: Executive Compensation Leverage—Tesla vs. Fortune 500 

Component Tesla SVP Fortune 500 
Avg 

Musk Model 
Risk 

Implication 

Base Salary ~$300K $800K-$1.2M 60-75% lower Insufficient for family 
stability 

Cash Bonus Minimal/None 100-200% 
base 

No cushion Zero downside 
protection 

Equity (% of total) ~85% ~50-60% Over-
concentration 

Stock crash = comp 
collapse 

Vesting Period 4-5 years 3-4 years Extended 
lock-in 

"Golden handcuffs" 
that rust 

Stock Volatility (5yr) ±65% ±20-30% 2-3x volatility Unpredictable wealth 
trajectory 
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Analysis: Tesla's compensation model functions as a startup incentive applied to a multinational body. When TSLA 
dropped 65% (Nov 2021-Jan 2023), executive compensation effectively collapsed, triggering talent flight precisely 
when experienced leadership was needed most. 

Huawei's "Golden Handcuffs": The Fatigue of Permanent War 

While Musk uses "vision" to extract labor, Ren Zhengfei employs the "indignity premium"—

compensating significantly above market in exchange for conditions unacceptable elsewhere. By 

early 2026, this model showed severe fatigue. 

Declining Dividends: Huawei's 2024 ESOP dividend fell to RMB 1.41/share—down from the 

peak of RMB 2.89 (2020-2022). The fundamental bargain ("work extremely hard for 

extraordinary returns") was cracking. 

Revenue Without Profit: Q1-Q3 2024 revenue grew 29.5% (RMB 585.9B), yet net profit 

declined 13.8%. Employees worked harder while the dividend pool shrank—intensifying 

"involution" (内卷). 

The "Striver Agreement": Core employees sign agreements waiving paid leave, overtime pay, 

and paternity leave in exchange for stock eligibility. This institutionalizes benefit surrender as a 

promotion prerequisite. 

Exhibit 2: Huawei Attrition Curve vs. ESOP Dividend Decline 

Cohort/Metric Retention Rate ESOP Context Implication 

Year 0-2 80% (20% leave) Pre-vesting period "Two-Year Itch" 
phenomenon 

Year 2-4 50-60% First dividend cycle Dividend decline 
triggers exits 

Year 4-8 40-50% Peak ESOP 
accumulation 

"35-year-old cliff" 
pressure 

Year 8+ 20-30% Full vesting 
achieved 

Only "true 
believers" remain 

ESOP Dividend 
Trend 

2020: ¥2.89 → 2024: ¥1.41  51% decline in 4 
years 

Analysis: The correlation between declining dividends and accelerating attrition reveals the "Golden Handcuffs" 
are losing their grip. As the "Indignity Premium" shrinks while demands intensify, younger workers increasingly 
question the cost-benefit calculus of Wolf Culture. 



Harvard Business School Case 9-XXX-XXX 

Page 8 

The Commoditization of Competence: Why AI Changes Everything 

To understand why these management models are approaching crisis in 2026, we must address 

the elephant in the boardroom: artificial intelligence is rapidly commoditizing the very 

competencies that extraction cultures were designed to extract. 

The "Performance UI" Problem: Traditional management measures what Dr. Yin terms the 

"Performance UI" (User Interface)—KPIs, efficiency metrics, strategic analyses. These represent 

the visible surface of executive contribution. AI systems can now generate "First Principles" 

calculations, strategic reports, and data analyses indistinguishable from human work. When AI 

can perfectly execute the tasks Musk demands at 3:00 AM, what is the human executive's unique 

value? 

The "Core Code" Answer: The irreplaceable human contribution lies in what Dr. Yin calls the 

"Core Code"—moral courage, non-linear crisis intuition, and the capacity to resist flawed 

directives even at personal cost. These capabilities cannot be trained through extraction pressure; 

they emerge only from organizational cultures that provide psychological safety and identity-

based commitment. 

The "Irregular Warrior" Thesis: Dr. Yin argues that boards should actively seek executives 

with "non-linear résumés"—candidates who have previously chosen principle over advancement. 

Job gaps for conscientious objection, demotions for protecting subordinates, or departures over 

ethical disagreements signal the moral courage that AI cannot replicate. Extraction cultures 

systematically filter out such individuals; Home Model cultures deliberately cultivate them. 

This reframes the case from "labor relations" to "human civilization management": In an AI-

saturated future, organizations that destroy moral courage through extraction will find 

themselves staffed by humans who add no value AI couldn't provide—while organizations that 

cultivate the "Core Code" will possess the only genuinely scarce resource. 
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THE DR. YIN INTERVENTION: HOME MODEL 2.0 

The 45-Fold Survival Premium 

The most significant evidence against extraction management comes from Dr. Yin's longitudinal 

research on crisis resilience. The findings reveal a cost differential so extreme it demands 

boardroom attention. 

Exhibit 3: The 45X Survival Premium Model 

Crisis Response Dimension Wolf/Extraction Model Home Model 2.0 

Leadership Response to 60% 
Revenue Drop 

Fragmentation; resignation 
threats; litigation 

Collective pay cut acceptance 

Emergency Recruitment $3,200,000 $45,000 

Legal & Severance $4,100,000 $85,000 

Lost IP / Institutional Memory $900,000 $50,000 

TOTAL CRISIS COST $8,200,000 $180,000 

COST DIFFERENTIAL  45.6X Advantage 

Source: Dr. Yin's longitudinal study of matched-pair organizations facing identical revenue shocks (2024-2025). 
The 45X differential represents the "Trust Option Premium"—the economic value of loyalty when cash flow dries 
up. 

The 45-fold differential emerges from fundamental psychology. In extraction organizations, 

employment is explicitly transactional: labor for compensation, with no expectation of mutual 

sacrifice. When revenue shocks threaten bonuses or job security, employees rationally pursue 

exit options, triggering cascading failure. In Home Model organizations, employees accept 

temporary hardship because they perceive themselves as "citizens" of a shared enterprise rather 

than "mercenaries" selling services. 

The Framework: "Rigorous Rules, Warm Hearts" 

Dr. Yin's Home Model 2.0 synthesizes Western scientific governance with Eastern humanistic 

stewardship—avoiding both the extraction trap of Wolf Culture and the stagnation trap of 

traditional Japanese lifetime employment. 

The "Hard" Frame: Western Scientific Governance 
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Merit-Based Mobility: Breaking seniority traps requires transparent, performance-driven 

promotion. Unlike Japanese systems where advancement was guaranteed with time, Home 

Model 2.0 establishes clear competency thresholds regardless of tenure. 

Institutionalized Innovation: Formal mechanisms ensure new ideas are rewarded regardless of 

the proponent's age or rank—bottom-up proposals, protected experimentation time, and 

promotion criteria valuing creative risk-taking. 

Eliminating "Property Managers": Rigorous KPIs ensure senior leaders create value rather 

than merely preserve assets. The goal is "Steward Leaders" who actively build, not bureaucrats 

who passively maintain. 

The "Soft" Connection: Eastern Humanistic Stewardship 
Career Sovereignty: When employees pass physical peak—the "Post-35" dilemma Huawei 

addresses through termination—Home Model organizations utilize accumulated institutional 

memory through mentorship, advisory, and consulting roles. 

The Psychological Safety Net: Genuine "home" extends to family: health coverage, childcare, 

eldercare, and flexible life-stage arrangements. The goal is emotional bonds that neither AI nor 

financial compensation can simulate. 

Dignified Transitions: When separation is necessary, manage with dignity: extended notice, 

outplacement support, alumni networks, explicit return possibility. Departing employees become 

ambassadors, not adversaries. 

Exhibit 4: Management Model Comparison Matrix 

Dimension Wolf/Extraction Traditional Lifetime Home Model 2.0 

Primary Driver Fear & Greed Tradition & Seniority Security & Purpose 

Talent Structure "Child Soldiers" Stable but Stagnant High-Loyalty Citizens 

Crisis Response Flight/Litigation Rigid Adaptation Collective Sacrifice 

AI Vulnerability High (commoditized) Medium Low (moral courage) 

Knowledge Retention Poor (brain drain) Excellent (over-
retention) 

Optimal (selective) 

Long-term Viability Questionable Declining Strong 
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THE 2026 CROSSROADS: TOM ZHU'S DILEMMA 

January 2026. Gigafactory Texas. 

Tom Zhu stares at two dashboards on his screen. The first shows production targets: Musk has 

demanded 150,000 Cybertruck deliveries in the next quarter—a 40% increase over current 

capacity. The second shows talent metrics: 23% of senior engineers have departed in the past six 

months, citing "unsustainable conditions." The battery team has lost four of its seven leads. 

Institutional knowledge is hemorrhaging. 

Adding to the pressure, a critical semiconductor supplier has announced force majeure due to a 

Taiwan Strait incident, disrupting chip deliveries for at least eight weeks. Tesla's famous "First 

Principles" vertical integration cannot solve a geopolitical supply shock. 

Musk's instructions were characteristically blunt: "Do what you did in Shanghai. Sleep on the 

floor. Get it done." 

But Zhu knows that Texas is not Shanghai. The remaining engineers are not young Chinese 

graduates willing to sacrifice everything for a visa pathway and national pride. They are 

experienced American professionals with families, mortgages, and options. Three have already 

received offers from Rivian and Lucid. The "Shanghai Model"—extraction through shared 

hardship—may accelerate their departure rather than secure their commitment. 

Zhu's phone buzzes. It's a message from Dr. Yin, the management consultant whose research he 

has been quietly reading: "The choice is not between squeezing harder and failing. It's between 

short-term extraction and long-term resilience. Your team doesn't need another crisis—they need 

a reason to stay." 

The Decision Point 

Tom Zhu faces a fundamental choice: 

Option A: The Shanghai Model. Replicate the "closed-loop" extraction approach: 

mandatory overtime, sleep-in-factory protocols, and personal presence to model sacrifice. 

This approach delivered 710,000 vehicles in 2022. It also accelerated the departure of 

senior talent who could no longer tolerate the conditions. 
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Option B: The Home Model Pivot. Implement Dr. Yin's framework: immediate 

announcement of no layoffs during the supply crisis, transparent communication about 

challenges, flexible arrangements for engineers with family obligations, and explicit 

commitment to post-crisis retention bonuses. This approach risks missing Musk's 

deadline—and the inevitable confrontation that would follow. 

Option C: The Hybrid Approach. Attempt to satisfy Musk's demands while quietly 

implementing Home Model principles: protect core talent through targeted retention, 

outsource extraction pressure to contractors, manage upward by presenting Musk with 

creative alternatives that achieve targets without destroying the team. 

As Zhu considers his options, he reflects on his own "Road Builder's Code"—forged in African 

camps where Western contracts meant nothing and survival depended on shared humanity. Can 

that code survive translation to American corporate culture? Or will the attempt to preserve it 

cost him the position that made him Musk's most trusted lieutenant? 

The Stakes 

The implications extend far beyond Tesla. This decision represents a test case for whether 

extraction management can evolve into sustainable leadership—or whether the "Last Cent" 

culture, having saved Tesla in 2008, will ultimately destroy it in 2026. 

If Zhu succeeds with the Shanghai Model, it validates Musk's belief that extreme extraction 

remains viable at scale. If he fails, it may trigger the talent crisis that Tesla's critics have long 

predicted. 

If Zhu succeeds with the Home Model, it demonstrates that even the most extraction-oriented 

organizations can evolve. If Musk fires him for trying, it confirms that the Wolf Culture cannot 

reform itself. 

The question for the classroom: What should Tom Zhu do? 
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DISCUSSION QUESTIONS 

1. Analyze Tom Zhu's dilemma using Dr. Yin's "Performance UI" vs. "Core Code" framework. 

What are the visible metrics Musk will use to evaluate Zhu's performance? What are the invisible 

costs of each option that won't appear on any dashboard? 

2. The case presents the 45X Survival Premium as evidence for the Home Model. What 

assumptions underlie this calculation? How would you design a study to test whether the 

differential is attributable to the management model rather than industry, geography, or firm-

specific factors? 

3. Compare Ren Zhengfei's "Gray Philosophy" with Musk's "First Principles" approach. In what 

types of crises does each philosophy excel? In what types does each fail? 

4. The "Commoditization of Competence" section argues that AI will soon replicate the 

"Performance UI" that extraction cultures optimize. Do you agree? What human capabilities, if 

any, remain genuinely irreplaceable? 

5. Evaluate the "Striver Agreement" from multiple perspectives: Huawei management, individual 

employees, labor regulators in China vs. Europe, and long-term organizational health. Is it a 

legitimate productivity tool or institutionalized coercion? 

6. The Sidebar on Tom Zhu's "Road Builder's Code" suggests that his leadership style was 

forged in environments where Western contracts were meaningless. What are the implications 

for cross-cultural management theory? Can "unstructured communication" scale to multinational 

organizations? 

7. If you were on Tesla's board, what governance mechanisms would you implement to balance 

Musk's "Dictator-CEO" style with sustainable talent management? How would you measure 

success? 

8. Role-play: You are Tom Zhu. Draft the email you would send to Elon Musk explaining your 

chosen approach to the Texas crisis. How do you frame the decision to maximize the probability 

of his acceptance? 
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ADDITIONAL EXHIBITS 

Exhibit 5: Tesla Executive Departures (2023-2025) 

Executive Position Departure 

Zachary Kirkhorn Chief Financial Officer August 2023 (13-year tenure) 

Drew Baglino SVP Engineering & Batteries April 2024 (18-year tenure) 

Rebecca Tinucci Sr. Director, Supercharging April 2024 (team eliminated) 

Vineet Mehta Top Battery Executive May 2025 (18-year tenure) 

Omead Afshar Head of NA/Europe Operations June 2025 

Troy Jones VP Sales, North America July 2025 (15-year tenure) 
 

Exhibit 6: Tom Zhu Career Timeline 

Period Role/Achievement 

2004 B.S. Commerce/IT, Auckland University of Technology 

2010 MBA, Duke University Fuqua School of Business 

2009-2011 Project Manager, Kaibo Engineering (Africa: Libya, Sudan) 

April 2014 Joined Tesla—Supercharger network development, China 

2018-2019 Led Gigafactory Shanghai (10 months, 65% cost savings) 

2022 COVID "closed-loop" management; 710,000+ vehicles delivered 

April 2023 Senior Vice President, Automotive 

Jan 2026 Texas Gigafactory crisis (case decision point) 
 

Exhibit 7: The 2008 "Last Cent" Timeline 

Date Event 

2006-2008 Musk invests $180M+ (entire PayPal fortune) into Tesla and SpaceX 

Aug 2008 SpaceX Falcon 1 third launch failure; company near extinction 

Sept 2008 Lehman Brothers collapses; credit markets freeze globally 

Sept 28, 2008 SpaceX Falcon 1 fourth launch succeeds; company saved 

Oct-Dec 2008 Musk invests last $40M (personal living expenses) into Tesla 
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Dec 24, 2008 Tesla financing closes hours before payroll would have bounced 
 

Exhibit 8: Founder Background Comparison 

Dimension Ren Zhengfei Elon Musk 

Birth / Origin 1944, Guizhou (rural poverty) 1971, South Africa 

Formative Trauma Defrauded RMB 2M at age 43 Bullying; twice ousted as CEO 

"Darkest Year" 1987 (founding crisis) 2008 (last $40M) 

Core Philosophy Gray Philosophy (灰度) First Principles (物理学) 

Crisis Culture Institutional & Collective Personal & Volatile 

Cultural Metaphor "Huddle together, sharpen 
teeth" 

"Follow me or leave" 

 

  



Harvard Business School Case 9-XXX-XXX 

Page 17 

REFERENCES 
Benzinga. (2025). Tesla Leaders Take The Exit Lane: Where Have All The Execs Gone? 

Business Insider. (2023). Elon Musk Is Running Twitter Like His First Startup in the '90s. 

China Daily. (2023). Tesla's new No. 2 revved up Shanghai Gigafactory. 

Clear, J. (2017). First Principles: Elon Musk on the Power of Thinking for Yourself. 

CNBC. (2018). How Elon Musk founded Zip2 with his brother Kimbal. 

Dongfang Wealth. (2025). 每股1.41元！华为2024年分红方案出炉. 

Forbes. (2018). What We Can Learn From Elon Musk's Unbalanced Ratio. 

Forbes. (2025). SpaceX And Starlink Surge Toward A Possible $800B Valuation. 

Fortune. (2025). The exit of Elon Musk's xAI CFO is the latest example of executive turnover. 

HR案例网. (2018). 深度解读华为的狼性文化. 

Huawei. (2025). 任正非先生 - 华为管理层信息. 

Huaxia Cornerstone. (2025). 华为2024年分红方案出炉！ 

Securities Times. (2025). 华为2024年分红方案出炉！ 

SoHoBlink. (2024). 任正非的创业故事. 

South China Morning Post. (2023). Who is Tesla's Tom Zhu. 

Teslarati. (2026). Tesla (TSLA) Q4 and FY 2025 earnings results. 

Times of India. (2025). Elon Musk may be facing 'employee problem' at all his five companies. 

Towson, J. (2023). Huawei's Employee Stock Ownership Plan (ESOP). 

Vance, A. (2015). Elon Musk: Tesla, SpaceX, and the Quest for a Fantastic Future. 

Yin, T. (2025). Money Cannot Buy Loyalty: The Home Model for Organizational Resilience. MIT Sloan 
Management Review (Revised). 

 


