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[00:00:00] Lenny Rachitsky
English:

| want to start with a quote by someone you may know, Paul Graham, "Much of what's novel about YC is

due to Jessica Livingston. If you don't know her, you don't understand YC."
FRERIE:

FEU—MFIBENRHNA—RZT - IREEE (Paul Graham) MI—AEFFA:  “YC MUFZ QI3 2 &b ERYTTH
FAFEFE - IS (Jessica Livingston) . SASRIRAT fRth, RELAR TR YC,”

[00:00:10] Jessica Livingston
English:

My three co-founders were deeply technical, but | would look at other things about founders. All these
little social cues.

FRSCERIE:
BN =B A R AERENREAL S, BREVMEBANEMAE. G XEMHITRTEER,

[00:00:17] Lenny Rachitsky
English:

Your nickname was the Social Radar. Every interview, everyone always turned to you and they're like,
"Jessica, what does their social radar say?"

FRCERIR:
MEVESE “HRER" . ABRERT, ARSEXRAME: “NEFR, MEOERXEXEAR? ”

[00:00:24] Jessica Livingston
English:

I would look at, do the co-founders get along? Are these people committed? And if a founder would get
defensive, that was always a bad sign.

AR ERIE:



REMNTE: KELIBAZEMEASFE? XEAGROE? NR—IEIBARREBZNHEOE, REER
— PRIk k.

[00:00:33] Lenny Rachitsky

English:

Is there anything else along the Airbnb story that would be interesting to share?
R EE:

XTF Airbnb B9, EEHABBIATRIUDZG?

[00:00:36] Jessica Livingston
English:

He hated their idea, and Paul tried to get Brian and Joe and Nate to change it. But | remember specifically
Joe brought out the cereal boxes, the Obama O's and Cap'n McCain's, and | just thought, oh my God,
they're going to work hard to do whatever they can to make this company succeed.

FRCERIR:

RT HYEHTRMINRF, MidEILHER (Brian). 77 (Joe) MMWHF (Nate) MTEHE. EEHFFIIEET
EHTHREEZERE— “RESERE” (ObamaO's) #1 “ZHBEAMK” (Cap'n McCain's), HLBIFHAE: X
1, iSBREAMEMERILIRABIRIN,

[00:00:52] Lenny Rachitsky

English:

You just talk a bit about this idea of just making shit happen, showing signs of being hustlers.
R EIE:

RN KB T X “DRE—Y) VA%, BRI “Bies=88" (hustlers) HTR.

[00:00:56] Jessica Livingston

English:

Do you sort of need that desperation. You have to burn the boat.
R EE:

{RESEREAMANE—HBIENK. (RO ETN A

[00:01:03] Lenny Rachitsky
English:

Today, my guest is Jessica Livingston. Jessica is the co-founder of Y Combinator, the first and most
famous startup accelerator, which since 2005 has funded over 5,000 companies, including over 200
unicorns now worth over a billion dollars, including companies like Airbnb, Stripe, DoorDash, Coinbase,
Dropbox, Instacart, Reddit, the list goes on. Jessica is also the author of one of the bestselling books



about startups, Founders at Work, and hosts the Social Radars Podcast. She lives in England with her
husband, who you may know, and her two sons. In our conversation, we dive deep into Jessica's
superpower of being the Social Radar. She got this nickname in the early days of YC because she can read
people incredibly well. This becomes a huge unfair advantage when you're evaluating and investing in
early stage startups and founders, but also becomes useful in every part of your life. There's actually a
quiz that I'm going to link to in the show notes called Reading the Mind in the Eyes that | suggest you take
to see how you do, and it'll give you a sense of how well you are at reading people.

(00:02:08):

Jessica got a perfect score, just as an example of her unique talents, reading people's emotions along
with her superpower and tips on how you can develop your own social radar. We also talk about her
fabulous podcast called The Social Radars, some wild early YC stories, including how the interview with
the Airbnb founders actually went down, and so much more. If you enjoy this podcast, don't forget to
subscribe and follow it in your favorite podcasting app or YouTube. It's the best way to avoid missing
feature episodes and it helps the podcast tremendously. With that, | bring you Jessica Livingston.

(00:02:45):
Jessica, thank you so much for being here and welcome to the podcast.
FRCERIE:

SRNEREANAEFE - FIXHH, AFEER Y Combinator (YC) MEXSEIAAN, XREHKE—RBEEREZHE
APINESE. B 2005 FLK, YCBLRENT 5000 ZRAE, HPEHE 200 ZRMEEET 10 ZETHMASE
Ak, %0 Airbnb. Stripe. DoorDash. Coinbase. Dropbox. Instacart. Reddit &%, ARAREEXT A
#HF (Founders at Work) (BIDWAE) BIEE, HEH (The Social Radars) #%E. M5XX (FRAIEEIA
Rt UREDN) L FEERE. ERNEER, BITERANRNRERNBEANE — “HRER” . WiE
YC BHRRREXNES, BRRAMREEKIZEA . ETEMNEERHILATREBAR, XEAT—MHE
K “FAFR2ME” , MEAREENAFHFEEHIEEEH. RSETENEPHRLE—1ER R0
i” (Reading the Mind in the Eyes) BYs%#%, BINAREMNE, XEEILIRT ##E 2IRARIBES.

(00:02:08):

ANAEREXNUNAFFTHD, XELOERERRMABESEFIRFRE. FITRITIerBERNE, U
RIEIEFRE SR ER. HNEZHEIEFRAIER (The Social Radars), —£ YC RHARRIEHRE
(824F Airbnb IS ABVEIREAR) , UNEZAR. RIFERXNMES, ST ENMAHK YouTube EITFHH]
Kt XREREIRRTENSF A, ENHNFEBER. TE, LEANIDLARAEFR « FIXCH,

(00:02:45):

ANAR, FERGIREER, DRI &EE,

[00:02:50] Jessica Livingston
English:

Thanks, Lenny. I'm glad to be here.
FRCEIE:

B, XK. REFMKEIXE,

[00:02:52] Lenny Rachitsky

English:



| want to start with a quote by someone you may know, Paul Graham. So he wrote, "A few months ago an
article about Y Combinator said that early on it had been a one-man show. It's sadly common to read that
sort of thing, but the problem with that description is not just that it's unfair, it's also misleading. Much of
what's novel about YC is due to Jessica Livingston. If you don't know her, you don't understand YC." I'm
hoping with this conversation we help a lot more people understand you. Kind of an implication of this
quote that | wanted to ask you about is that there's an implication that you've never gotten the credit that
you deserve for starting YC, for helping YC become what it's become. I'm just curious what that's been like

for you.
R EIE:

FRLU—NMRAIBEINRHA—RT - MEBCEN—KRIEFIB. 5E: “JITAR, —KXT Y Combinator
MXERERHZE —MARRAYN . RIXXRAZRITEEELH, EXMERNRERETFERRD
F, RETFTEAFIRSMN. YCHTSEIMZOEATLTFNAEF « FIXE. MRIRAT R, RELFTHEYC.”
RAEEBIXRMIE, BBILEZATEM. XOERST—IERE, ZBERR: ERRIRMREREIZ YC H
FEEIEMIS BMAIMRISNEEE, REBNEIM RS AR,

[00:03:41] Jessica Livingston
English:

It's sort of a hard question. It is true, | was one of the co-founders of Y Combinator, and yet I'm often sort
of left out of news articles, Wikipedia people want to take my entry off of Wikipedia all the time. I'm not
as notable and I'm sort of like, "Gosh, I'm a founder of Y Combinator, author of a best-selling book on
startups. What does a girl have to do?" But it is what it is. It's the external views, and it doesn't matter to
me. Do you know what | mean? People within YC know what I've done, the Y Combinator alumni know
what I've done, my friends and family and people | respect in the Silicon Valley community know what

I've done, most of them do. So that's fine.
(00:04:35):

But it is true, I've often been sort of erased, and in some cases it's annoying because it's a lot of people
who have a certain narrative about Y Combinator that don't want me to exist, I'm maybe making that up a
little bit, or the people that don't want me to be part of the narrative are the ones that think that Y
Combinator, it's run by white men, only invests in white men. And gosh, if there was a woman on the
founding team making choices of who to fund, that would undermine their narrative. So | think
sometimes that's what happens too.

AR ERIE:

XERELE, X, KE YCHEBGRIBAZ—, EREEEMEREPRER, £EEH LHWASERIEE
iE%. HFGEAE “BE” , HENRNSE: “KH, RBYCHLIRA, EellHER, — M ZEZIREE
HETAEE? 7 BEELMEXE, BEINANEE, WBRRRHFEE, FBERENERE? YC WERIA
BERBTHA, YCHORERNEBEERBTHA, BOAR. RAUKERTREASHXEHBIA, KSHEMAE, PRI
XEXR,

(00:04:35):

BHL, BEEHR “HKE . EELRELTTXRMAN, BARZAN YCE—MFENNE, MIFARERE
F—HFRERETEN FEPBLEARLFRHIMENEFHIA, BBLIANYCEHBABEEE., Ri&
RBABMHNA. KXW, MNRCEHANHFE— N LMTERERZE, BRSBIFMIINNE. FRUKRIANER
BRMEX .




[00:05:15] Lenny Rachitsky

English:

Fascinating. Just a convenient story to tell sometimes.
(00:05:20):

This episode is brought to you by Enterpret. Enterpret unifies all of your customer interactions, from
Gong calls to Zendesk tickets, to Twitter threads, to app store reviews, and makes it available for your
product team. It's used by leading product orgs like Canva, Notion, Loom, Linear, and Descript to
accurately integrate the voice of the customer into your product development process, helping you build
best-in-class products.

(00:05:45):

What makes Enterpret special is its ability to build customer-specific adaptive Al models that provide the
most granular and accurate categorization of all your customer feedback, and also connect customer
feedback to revenue impact, to help product leaders confidently prioritize things that will actually move
the needle for your business. If you want a custom model built for your organization so that you can
automate your feedback loops and prioritize your roadmap with confidence, get in touch with the team at
enterpret.com/Lenny. That's E-N-T-E-R-P-R-E-T dot com slash Lenny.

rhCERIE:
BRERE, BRNEXREBATHEEAE,
(00:05:20):

ZAETBH Enterpret %48, Enterpret fi— T IRFFENE R Esh—— M Gong i&I1E % Zendesk TE, M
Twitter W FEIN ARIEITIE, HEERMLARI™mEPR, Canva. Notion. Loom. Linear #1 Descript %<
FENFRALRBEFRE, SEFPNESERMESIFRFLIRED, BERITE—RN™ .

(00:05:45):

Enterpret B455I 2 T FERBMREHMNFTEZ A NBEEN Al 822, WREEF RIFBHITRAR. REMHN
2K, AREPRESBANFMEXRER, BY~miSEBEHMEREREDLSEZRIMAR. MR
BAREARMEEEXEE, UEBRITRIRENRH BEARERLE, BB enterpret.com/Lenny
FAo

[00:06:24] Lenny Rachitsky
English:

This episode is brought to you by Anvil. Their document SDK helps product teams build and launch
software for documents fast. Companies like Carta and Vouch Insurance use Anvil to accelerate the
development of their document workflows. Getting to market fast is a top priority for product teams. And
the last thing that you or your developers want is to build document workflows from scratch; it's time-
consuming, expensive and distracts from core work. You could stitch together multiple tools and manage
those integrations, or you can use an all-in-one document SDK. Most product managers will tell you,
"Paperwork sucks." Anvil's document SDK helps teams get to market fast, incorporate your brand style
and give you back time to focus on your company's core differentiated features.

(00:07:11):

For your users, paperwork often starts with an Al-powered web form styled and embedded in your
application. From there, you can route data to your backend systems and to the correct fields in your



PDFs via API. Complete the process with a white labeled e-signature. The best part about Anvil is the level
of customization their SDK provides. Non-technical folks love Anvil's drag and drop builder, and
developers love their flexible APIs and easy to understand documentation. Build documents software fast
with Anvil. That's useanvil.com/Lenny to learn more or start a free trial. That's use A-N-V-I-L dot com slash
Lenny.

(00:07:53):

So at YC, your nickname was the Social Radar. Your podcast is called The Social Radars. | haven't seen
you talk too much about this skill anywhere else, and that's what | want to spend our time on together to
better understand the skill that you've built of being this social radar. How does that sound?

FROCERIR:

AETBEH Anvil 258, {18914 SDK #Bh~= mEAI PARIRGEEF & X443k %. Carta #1 Vouch Insurance
ENFER Anvil RINREXE TIERNA L, REHFATIHETREPANEERS. RRFHNFEARRZTE
M EMETFHAMB XIS TER, XEENXBR, F2a8O0TERNEEN. AU EZIITAHE
XY, WAl LUER—KLXHE SDK. AZHF=REABHMEE IR, “XPBIERMA” o Anvil 893X
SDK #BHHIPATLRFE N7, BNTRH@EEXAE, iLFEEZNER FTFATNZOERMINEE,

(00:07:11):

SFREAF R, XBLIEBEETFHRNENAEREFTH A RBIMIIRE, KIBE, (RALUET APl KK
BB ISR RSN PDF ARIEMTFE, @TErEFEETMEBEMNIR. Anvil RIERNHSETH SDK iR
MWESICEE. ERAARER Anvil IEREESE, FEARNEREREN AP F15 FIEFNXE, FH
Anvil RERMEE SR EN S, 15i7] useanvil.com/Lenny T 8 %15 B S FF AR ZiX A,

(00:07:53):

EYC, IFINESE “HREFRX” . REVEZ N (The Social Radars). & WARTEHE MM T LRI X TR
fE, FAABRERNEMIR—ERNT BREN “HREX" FARILAIXTEE. RRFEARE?

[00:08:13] Jessica Livingston
English:

I will try Lenny, | will try. I don't talk much about it because it's hard to talk about. | don't understand. It's
hard to put into words exactly what it is about me, but it's true that my nickname at Y Combinator was
the Social Radar. And | think it was because my three co-founders were deeply technical people, and |
was not. But | would look at other things about founders. When we'd have these 10-minute interviews, |
would look at, do the co-founders get along? Are these people committed? Do they really know about
their product? Do they care? Are they going to quit their job? Or are they telling us that they are going to
quit their job, but really aren't? All these little social cues that I'd try to pick up on.

(00:09:10):

And in a lot of cases, red flags about them that I'd add to the decision-making process. And so that's why
they called me the Social Radar, and it just sort of stuck. And it's because | love people and the dynamics
and understanding what's motivating people. | just love it and | love founder psychology, founders
personalities. | am absolutely fascinated with it.

FRCERIR:

BREBH, K. ARNEAKLERENEREHRR, HBAKAR. RERES EBTERS LRIXTMT
B, BEYCHNESHILRE “HUREEX . REXRRNZN=(IEXGEIBABRRAKRT, MEFB. BFK
ST AR EMGE. HEANDETXE 10 SHEIAE, HEE: KGR AZEBRLEFE? XEAF



ROIE? AR T #E K~ @mE? MIEFE? MS5HRE? REMMNRZOL EREEFR, SR LA
AR? REITHEBEFTA XEAHMBIER AR,

(00:09:10):

ARZBERAT, RIMLEI “BRES" MAZIRRIRER, XMBAFAMIIMUE “HRXERX" , X177
FMRXAGFT . XREARAEMBANMARGDS, EREBATHEIN. BIFEREHRIETLIBACE
FHeNm AR M.

[00:09:38] Lenny Rachitsky
English:

| love it. Okay, so we're going to try to unpack as much as we can with the context that you're not exactly
sure if you're able to articulate exactly how this power of yours works.

FRSCERIE:
XET, 1, BEAMIZERE—T, REIRAET A2 BB XMBEEN 2N EN,

[00:09:46] Jessica Livingston
English:

Yes.

[00:09:48] Lenny Rachitsky
English:

There's this line you wrote somewhere, and Paul's written this, and other people, that every interview
that you all did early on at YC, everyone always turned to you and they're like, "Jessica, what do you
think? What does their social radar say?" Can you just talk a bit about that role that you played in the
early days of YC of kind of seeing that side of candidates?

RS ERIE:

MAXELEY, REMEMAEED: £ YC R, BREAER, AREZZEMAIFRE: “NA+R, (REAH?
REVIHEREEREAWR? 7 IREERIKIRTE YC REN RN ARIT? MENSREEAB—ENAE.

[00:10:06] Jessica Livingston
English:

Well, in the early days, especially before | knew a lot, as much as | know now, about startups and
founders, early on, | was learning a lot in the first few years. And in the first few years, it was just the four
of us. So | would be in charge of going out telling people, "Wait here while we do the interview, come on
in." I'd be in charge of the stopwatch that would time us. And 1'd say, "Okay, our time's up." And it was
very administrative, and | would observe. Paul, Robert and Trevor, my co-founders would be asking them
all sorts of questions about their product and their technology and blah, blah, blah, blah, blah. | would



occasionally ask questions, but I'd usually remain pretty silent. And so | don't think people even really
noticed me. But | would be just watching them and sort of trying to observe as much as | could, not
understanding sometimes even the technology that they were talking about. | let my co-founders do that.

(00:11:06):

And then after, we'd be talking, they'd look at me and they'd be like, "Should we fund them? Jessica,
should we fund them?" And sometimes | could tell based on the conversation whether they thought that
the technology was good or how they felt, and sometimes I'd say, "Absolutely we should." Or sometimes
I'd say, "Guys, I'm a little nervous. Did you see how that founder interrupted the other founder and
wouldn't let the other founder talk?" Because my three co-founders sometimes wouldn't notice this.

(00:11:39):

They'd be so caught up in the conversation they were having about the technology, especially Paul. Paul
would get really into things. And sometimes | always tease Paul, because one of his defining qualities is
that sometimes someone would have an idea that he'd get so excited about that by the end of the
interview he'd be giving them ideas about how to grow their product and what they could become. And
they'd sit there saying, "Yeah, yeah, that's a great idea." And then he'd say, "Fund them." And I'd say,
"Whoa, whoa, whoa, Paul, you can't just fund this because you love the idea. Let's take a step back and
let's look. Like these two founders are working at Google and they don't say they're going to quit. That's
not good." And I'd point out these things that | had observed. But | mean, we always agreed. It was very
rare that we wouldn't agree on funding something. We were usually on the same page.

AR ERIE:

T2, FARERMNNLMNBAN T EERNIMEXASHIE, REKVEFETRSZ. BEFREHA]
O Ao HEATHESTIFAR: "ERAMBEXEHFER, 5. RSAFTITRANNE, AR 57,
BHEIE” XIEBITEUL, MHENAFNE. ®F. FMEYK (Robert) M4FEFE (Trevor) —REIEXSEIIBA
— AR FFm. IARZENR@, RERZER, EEBRTENR. FIUKESANEEREEE
Ho BHRE—EITEMN), REESHUE, ERNEZRAEMITLCHRAR, HiLRMNEKSEIHBANERE
ABLE,

(00:11:06):

HIRGERE, Hi1=ie, IISFERKE:  “BIDZIMIID? KRR, 85?7 GRKEERERIEH It
NREHREEATRE, HEMMNRZ, BRERW: “44xhizik.” EERESW:  “Nit], BEREK,
RINBEIB NI AR EAITHS — eI A, NEAIRHIERND? 7 AARN=(IEKS I AT ERRE
XLk,

(00:11:39):

MIRKRREXRTFRANITIERT, LEHERS . REIFERAN. BREEARTNIK, ERME—HE
HhRg, BREARE— I RF, MM ImlERNELELAMNEHER, SFMMITNAEETR. KK
KT A, BLEANLERR)LE: X, ¥, FER” RERFW: ‘Bl EWR: “E, B,
g, R%, FAEIANERI AT, ILBITBR—FEE., LLIXFA N CIBATEARIE, MITSHE
I, XAIRF,” RREHEUNRINXLEEF, FF, HIMDER—H. RIBRVERERARMHSE L™
0k, BEERILE—HH,

[00:12:33] Lenny Rachitsky
English:

| see. It's interesting that you talk about these behaviors, co-founders interrupting each other, or being
kind of aggressive here and there. Some people believe that's okay for founders to be like this. A lot of



successful founders, Elon, for example, Steve Jobs, who are kind of assholes a lot of times, | imagine, and
I've read part of the reason you thought about just the type of person is you're trying to build a specific
culture in the early days of YC and you're going to be around these people. So maybe can you talk a bit
about just why those elements were important to you and why'd you look for those?

FRCERIR:

HABQT. MKEIXETHRER, LLMBKSEIBATRTE, HERNGHELEMMEN. BEANIANEIBA
XiFgEE, REMINABIEA, LbiNkFE (Elon) SHELFX - FTHHET (Steve Jobs), HIFMITRZAHRER
’ORE” B, FOREY, REBANEENEDRERMEE YC BRI —MFENXL, MEMIEEN
XEAE—L, FALL, REEKIRNTAXERZMRRERE, URMFATAZIHXERRD?

[00:13:08] Jessica Livingston
English:

I've definitely heard that Steve Jobs could be an. I've heard stories. But | think | would've funded him
because he's so incredible and he was so smart and so interested in the product and knew... I'm very
persuaded by people who know what they're talking about and love their product and are domain
experts. But | did consciously, especially early on, less so later on, early on, | did sometimes tend to say, "I
really think this person's an asshole, | do not want to fund them." And we often wouldn't. And very early
on when we were just funding 10, 20, 30 startups a batch, sometimes | have been known to say, "I don't
know if I can have dinner with them every week." It was that point. And | don't think we've ever regretted
any of those. It didn't happen all the time, that was rare. But life's too short, and | wanted to be able to
work with these founders.

(00:14:16):

And as it turns out, it was sort of important early on in weeding out explicit assholes because that was the
basis of our Y Combinator community, which is now thousands of founders. Now, of course, all the
founders aren't all running their company anymore, but | would say most all of the founders bring
something useful and valuable to the table. So if you ask a question on Bookface, on our forum for
founders, someone is going to be there to help you. And it's amazing. And that all started very early on,
there was this culture of older batch mates helping newer ones, and this pay-it-forward mentality where
everyone helped one another and rooted for one another and made introductions for each other. And |
think it's a big part of our Y Combinator community now.

FROCERIR:

HAHLITR S LFRX - FTHMAEEERLR, HITIARLERSE. ERANKERZ KM, AAREHET,
FEER, WramaiE, MEFEET - HREZHRBLENEEACHERTA. REFRERITRETXE
AR BEFH (FHL—8), HHLIETIRMHAR TR "“HENESXITARTESR, Hf8kt
" HAMNBEEMENTR. TIEERH, HIANEHIAFER) 100 20, 30 RYEIQFN, HERSHR: &K
FAHEFRER e A ERIRMA ) —EMZBRIR.” HRMEAMIEE. ZRUNRNEIEBIEAXERE. XMER
HAZELRE, REML. BALEE, HEMXLEMARRE1E,

(00:14:16):

E0ERE, RHZREAEREERREERN, RARER] YCHXIERM, REXTHEELBHTREIBA
To B, MEATZEFRBELIBAIBELELQR, BRENR, JLFAELIBASBERTEREENENRE.
SNRR7E Bookface (FMIBIEIIAAILIR) LiRR, SEBATERILER. XKEHEHF T, X—IEHETFIHFEER
Hi, BFMHE-MFREEFANNL, XM “FHAMEE (pay-it-forward) BIOE, BNAHERER. BF
X¥r. BEMEEITEF. BRIANXZIME YCHEMEEAMERS .



[00:15:12] Lenny Rachitsky
English:

So | wrote down a few of the things that you mentioned you look for, and you looked for in the early days.
So let me just share a few of them and let's spend a little more time here. So you looked for, did the
founders get along? Are they committed to the idea? Are they ready to quit their job? Are there any red
flags? So is there anything else that you remember you spent a lot of time thinking about or looking for
then or even now?

AR ERIE:

HIE T TIMREIR LR RBF RS S. LRDZEFL, HNBRNDH. FIHHZ2: KEEIBARE
RFEFIE? T X T RFEROD? MIVESFFRTE? BEAAGRESE? FRibZih, REIER[HEHR
WEMZERZHNEEBERI HRBVEMFHRTG?

[00:15:36] Jessica Livingston
English:

There's looking for in the application and then there's looking for in the interview, and now we have
software that looks for all of the red flags in the application that | used to do by hand. In the application,
I'd look for just weird things, like was there a huge gap in the equity allocation? Did one founder have
99% and one founder have 1%? That's weird. I'd want to dig in on that. That doesn't feel right. Are they
going to quit their job? Are they going to move to Silicon Valley? What are their current shareholders? Is
like 90% of their company already owned by someone else? There all these weird things that we like to
just flag. And we wouldn't necessarily not fund someone because of them, but it's just more data. So that
was in the application that 1'd look through all of those.

(00:16:33):

But in the interview | definitely was sort of, one thing | remember | would always look for was, when you'd
have a conversation with us, a lot of times, Paul especially, but Robert and Trevor, would really be getting
right into the idea and questioning you, and how do you know this? And what about this? And if a founder
would get defensive, that was always a bad sign, always a bad sign. The best founders would say, "Gosh, |
have thought about it and here's what | figured out." Or, they just have this almost a tennis match and a
conversation rather than closing up and feeling like, oh, this person's interrogating me. You could just
sort of, the open-mindedness, the flexible-mindedness of people was really important. I'd get really
excited about domain expertise. Like my co-founders, we all loved that. If someone was fixing their own

problem in a broken industry, we loved that.
(00:17:39):

Definitely, I'd look for co-founder relationships. And again, I'm not saying | was always right, but you
could tell if... One founder, I'll give a story, one founder, once we asked a question and one person started
to respond and the other founder put his arm in front of him and said, "I'll answer that question." And it
was just so weird that he wouldn't let his co-founder speak. We'd have situations where we'd call people
like hackers in a cage, where it's kind of obvious there'd be a business founder, business person, who had
clearly convinced a programmer to join the team. They were given, the programmer was given, very little
equity and just we called them programmers in a cage, like hackers in a cage. And sometimes that works
out, I'm not saying it doesn't. But I'd always try to observe, okay, does this hacker in a cage have any say
in the company, the direction of the product? That sort of thing. Because the programmer needs to have

opinions.



AR ERIE:

FHBRDNRBEBNEEARNNER. REFNERGRKIFHPBERTHNLENRES, URXEHEHFITHR
B, EHRFERH, REFH—LEHFEOMS, LIRS EREFEEREE? —MelBAS 9%, 5—1Mdh
1%? XREFR. RIBRNERE—T, XBEAXE MIZERG? MISREESDS? BRifRAIIE?
NE 90% MRNEREELRIIAFTET? MEXLEHFENFBERNEBARCHFR, RITF—ESEIMARE
A, BEXRBEZHHIE. XRREFIFPHIEENAS.

(00:16:33):

BEERF, REFREESNUEN—RE: AMESRINIRKEY, REHE, LHERD, TETRENEE
#, SERVARFHRRBR: REAMEXN? BNEAN? MR—TUIBAZFREHIZL, BEE—T
FIRSK, BBIFIRK RIFHBIIBAZIR: “KIPF, FEIX MR, XZRHROLR.” HE, MIIZEGITH
K—tp#t TiE, MARHFER, BT B, XTAEHRRR . BPHAKBIOS. RENBLEIFEERE,
X “UHET AR FEME, MEHBEKSOIBA—F, BMBERE—R. NREAEERR—MRY
TRt E 2B RIRRE, HITIEEEER.

(00:17:39):

B, BRESUTRKGEBANRR, BABRKSENH, BIREFLHFR - BHNKE, B—XRHENAT
— i, HR—PMARERZE, S— 1 elaAREREEENERR: “FREEFI NI A LEE
BEEARIE, XKFIERET. RITEZBE—MER, HNBzh “BEFENERE" , RAER—IHSER
BB AR AR T — MEF RMAR. BFRRIAFE TR, BiIMZR “EFENREFR" 3 “EF
EMEE" . BIXWEERL, HARRAT. ERERZEME: X “BEFENEE" ER8. £~ @A
| EBRERG? EIkE. FARFRFES BRI

[00:18:50] Lenny Rachitsky
English:

It's so funny. | love this metaphor. And | totally get what you mean. | want to unpack a couple of these,
because this is exactly where | was hoping we'd go. So this idea of looking for defensiveness and being
open to change and being flexible, why do you think that was so important to successful founders? Why
did you look for that? Why was that a predictor of success?

AR ERIE:

KEBT. HRERXDLERE, HT2AAMIERE, FEFBREPLR, BAXERRFEERNRITHISGME.
XTI BIRL URMERS “RTHRE" M “RiE , (RATAINAZXRIIBEIE AN EE? R
FABEFHXE? Nt AXZRIIBITNTERR?

[00:19:10] Jessica Livingston
English:

Several things. First of all, being defensive is really bad, if you're a startup founder, because you're always
going to get people who question you. And it's your job to educate them, if it's a new area, you're doing
something presumably pretty new, you're always going to have people who question it or say, "That
product's already out there, why is yours better?" You have to educate them. You don't want to be
defensive about it. Also, a lot of times, the first idea isn't bang right on, the right idea, and you have to be
open-minded and maybe adjust it in a certain direction. The famous PayPal story, how it started off being
the PalmPilot, or money transfer. And money transfer between the PalmPilots or whatever. And then all
the customers were using a janky version on the web, and they were begging for this to be on the web.



And finally, the founder said, "Oh, | see what most people want this for." You have to be open-minded to
see what direction really is what your users want. And so if you find someone is defensive, usually they're
not open-minded.

(00:20:26):

The other thing is that the best founders will want to learn from other people and listen to other people.
You talk to the Collison brothers and say something, they ask you a question, they're listening to your
answer. So many founders think, oh, | can't learn from anyone. But the best founders are always listening
and having spirited debates about things. | mean, that's part of the process. And so | think when
someone's defensive, it's just a bad sign. So | would look for that.

(00:21:01):

| loved when I'd find someone sort of showcase that they'd make something happen no matter what;
they're scrappy, they're hustlers. | remember... Can | tell the story about the Airbnb interview?

FROCERIR:

BLRRE. B, MRMICNLE, BHIRORIIFEIERN, RNSSEAREM. MBITIEREEM],
MRB—NHTE, MENEEAERRTAN, SSBEARRIR: “BITmBLEET, NTAMREIELEF? ”
REFEBEMN], MABRKIMEH RO I, RBRE, F—TRFHRTEER, MOTRFFBBIC
&, WIFRBEREAR. ERM PayPal iE, ERIIZM PalmPilot ERVEMELIK. ARFIEEFEMERER—
NEPERIM DI, HRBKIBEREN L. RELIHBALR: ‘B, RBEBASHABENAT,” REAREH
W, AEBEIRAFAEERENAM. FIUMRRAMEAR D OR, BEMIIHAFR.

(00:20:26):

5—HER, REFNIBASERMAZIHMIAMANRL, FMEIERTSE (Collison brothers, Stripe
BIsEAN) Rk, RRRMA, MISEREIR, HARFNEZ, REIBAIAA: ‘B, RFFERTEAA
F3],” BERIFNLIBARREMR, FHETHZINEHE, XEIEN—E57. FTUFIANZSEAR RO,
X MEIKK. FIUAEREMEX—=,

(00:21:01):

HEMREBIEABRTHTICUAEMBIEEIBENMAIL; MIEETINE, & “Ba=8" . HidF -FHALL
Wi Airbnb EIXAYEREND?

[00:21:17] Lenny Rachitsky
English:

Please.

R EE:

B

[00:21:17] Jessica Livingston
English:

Okay, because that was definitely one I'll never forget. That was one that was clear the founders were
really good. The market had just crashed basically with all the banks going out of business and
everything. And so we were only funding startups that we felt had really scrappy founders and could be
cockroaches, meaning could live off of very little amounts of money, or could charge customers and make



money. And we didn't fund that many people in that winter '09 batch. So we're being very strict with
ourselves, very disciplined about things. And the Airbnb guys came in, and | just remember they had a
contagious amount of energy. They just had an energy about them the way that they talked about their
product, which was crazy at the time, staying in someone's bed or airbed. In fact, it's a famous part of the
story, we hated their idea and Paul tried to get Brian and Joe and Nate to change it. So we didn't even like
the idea. But | remember specifically they brought, at the end, Joe brought out these, the cereal boxes,
the Obama O's and Cap'n Crunch's or Cap'n McCain's or whatever.

FRERIE:

5%, AABLENEBHAEASTIEN—K, BRRAZCIBAIEERT. LEIHHRNINGR, BITHLHEH,
FRIAERATRZRBNARLE RN BAR BB AN IERE B IIE. BefR “IE8 —HEBFENIAT, ERRERRLIONEE
TX, RBEEATFREB R, 7£2009 FLEM—Ht, HITEERZDA. BIMECIEE™H, FEELE
Airbnb BYERL D ABEREY, FHiEMI1S LE—MIRARRNMEER, e RNARTHESN, REHE
HEEXR, FEINANKLESBERLEENT. XL, XBREHPELIN—EH: BIPITRMEIINSF,
FREREILGAERRE. FNRSRETER. RIEEFREUBTSF. BERFNICE, ERE, TEHTXES
F&— “RESERE" M “ZIRMEK 228

[00:22:33] Lenny Rachitsky
English:

Cap'n McCain's, yeah.

R EE:

ZEBRMK, 2%

[00:22:34] Jessica Livingston
English:

Yeah, Cap'n McCain's. They were saying that they went to some Costco or something and bought off-
brand Cheerios and off-brand Cap'n Crunch's, took them out of the box, put them in this new box, glue-
gunned it shut. And | just thought, oh my God, these guys are really going to great lengths for this. And for
some reason, it was silly, but it really appealed to me. They're going to work hard to do whatever they can
to make this company succeed. And even though we were skeptical about the idea, | think we definitely
made the right bet on the founders, and it was just very clear in that interview.

FROCERIR:

3, ZENEME, MN1EA1ZE Costco Z SR 5 LT BEMN &RRERY Cheerios #1 Cap'n Crunch, BEIMNEF
BEWR, EHAXMMETE, AERRBKREIHLT. RUNHME: X, XERNATXIENBT. HF
EMERERE, BRAXRE, BENERSIHK. B HBEAERILATR. RERINRFHFIFRSE,
BHRINAENELBAZ LT THEE, ERREIRPX—RIEE B,

[00:23:17] Lenny Rachitsky
English:

I'm so happy you shared that story, | was definitely going to ask about it. It's so funny because I've heard
that story at least a hundred times working at Airbnb, they tell the beginning of Airbnb every chance they
get at every all-hands. It's like a recurring theme. And it's great to hear that basically it went exactly the



way they describe. Oftentimes, there's a myth around what happened, but that's exactly how they
describe it.

AR ERIE:

BRREBXEDETEXNME, REARKEEERN. XKEEBT, FRAKE Airbnb THENITIXMNMEEDL—]F
&, tilESReERAE EEHSIEAZH Airbnb NER, XRE—1TRELMVEDR. REMFIFBELSL
MERRMITHARNBELEN, B, RENEBEIERSEE, EMiIpE RT3

[00:23:41] Jessica Livingston
English:

No, it was definitely a whole crazy story and how Paul called them to accept them, and they were on the
280 or something or the 101 and the reception went down. And so he didn't hear if they were accepted or
not. Did he tell that part?

AR ERIE:

T, XENZ—MRENHRF. REFTEIGBNREMEIE, MI1ERE 280 A 101 A E, ESMT. i
Pt IrE BIRE KRB MR ik ARaEa0g?

[00:23:58] Lenny Rachitsky
English:

No, | haven't heard that part.

R EE:

%, BRITEABER .

[00:23:58] Jessica Livingston
English:

Oh yeah, that's part of the story. And they had to keep driving to get to talk to Paul again and find out that
they were accepted. Oh, yeah. It was just a crazy interview.

RS ERIE:

WIEH, WRHRFHN—ED. NI ALEHFE, HEEBXMNERTEE, TRUBSHRNT. &, 2
B, ARER—RRIERE I,

[00:24:09] Lenny Rachitsky
English:

The element of the story I'm also curious about is, the way Joe tells it, is he had the box in his backpack.
And as they were walking out, Paul or you is like, "Hey, what's that? What's that cereal box doing there?"

Is that how it went, or is it more like, "Hey, we have this cereal thing."?

RSz ERIE:



BN XPMREN—PMETRRGE: REFORE, HIEEFRETEE, StIEEELEN, REHEMR
| IR, BWEBAA? BIZREER)LTWH? ” FBHEXFLAEND? T2MNEEDW: 18, HIHTX
MERBRA" ?

[00:24:24] Jessica Livingston
English:

| don't think Paul and | looked in his backpack and asked. | think there was definitely some pressure on
Joe not to show us the cereal boxes. | think Nate was really down on that, especially. And | think they
were walking out the door and they're like, "Hey, we just brought you a little something." I think Joe did
pull it out, and we had an extra minute or so around the cereal boxes. That's how | heard about the glue
gun story and everything. But | think Joe had been reluctant, but he did it at the end and | think it was a
good call.

FROCERIR:

BTRUNARFHNERETHNEEHER. RETIANEEAREFEZERNEZRENEN. RRTRE

(Nate) LHRMXAM. FASMITEZHIN, til%: “1%, HNGRET RNKRAE" FBITHTIE
EELRKT, RINEXZREZWT —DHEG. BMEEBNAIIMERENHREZ LN, BREFTZa—E
BRI, BHUEREERMT, FIANXE—THENRE.

[00:25:00] Lenny Rachitsky
English:

That's so funny. And after that meeting, what was that conversation like between you and Paul? Was it
just like everyone's like, "We definitely got to do this."? Or was it like you being like, "Hey, these guys are
really interesting."?

AR ERIE:

KET, BRZERE, MARS ZENNIESEFRN? BARTRERT ‘B —EERXD ? E2MRER
IR, XERKENRER ?

[00:25:10] Jessica Livingston
English:

No, | think we all liked them. We all liked them. But | remember saying, "We have got to..." | just
remember being like, "We've got to fund these guys. | don't know about the idea. Maybe they'll change
their idea, who knows? But they seem really great." Again, the energy level and the passion with which
they spoke about their experience hosting, because they'd been around struggling, but had been a
company with an idea for a little while before they applied to YC. We were there basically their Hail Mary,
their last resort for them. And so they could tell us about their story about how they hosted the people at
a conference, and there was definitely some magic to it, which was convincing.

FRCERIR:

A, HENEBERMA T, BFIEFHIR: L7 HRIEFHR: “RBARBXERN. K
FRERDTRFITAT, BIFNSNER, #Eke? BMIEFERENRE.” BREE, SHFEEEKT
MM RIS ELHBIIRIAE, HAMIERIS YC ZABEFILT —RiE, mEXMNRFMT —MF. 3]



BEA L2 UE—H" , BRENFE. FAUMNSFENXTESIVREZESEANSRS, REEH
KE—MES, IFEEGRKR.

[00:25:57] Lenny Rachitsky

English:

Is there anything else along the Airbnb story that would be interesting to share while we're on that topic?
R EE:

BEFAENEIXMER, KT Airbnb BN EEE +AHFEHRILUAD =5?

[00:26:01] Jessica Livingston
English:

| mean, the only interesting thing as it relates to being the social radar is that there were just some
interviews that | remember because | just thought, this is great. These founders are so good. I'm totally
convinced. What they're working on might not work, but | feel like it's so worth the bet based on these
founders. And that happened. There were definitely a couple other of our most successful companies that
| clearly felt that way about. You just feel like they know what they're talking about, they thought about
the problem. They're not solving this problem because it's sort of the problem du jour or fun and exciting.
Some are very unsexy problems like when Parker Conrad applied with Zenefits, unsexy HR stuff, benefits
stuff. But he knew how broken it was and was trying to fix it. And | love stories like that. There was one
story in terms of... The one time | did sort of persuade the rest of the group to fund someone was, do you
know the company GOAT, the sneaker?

FRCERIR:

BN, B—5 “UREX BXNBER, BLmARKIZIZNH, AAEERE: XXET, XLEBAKX
hHET, BR2WRRT .. tIEEMNRETRETRE, BRIEEEFXLEBA, XEEET—H, X
BRAEREE R, FFHRNMNEMIRERIINAE, BEALEXMHRERN. RS EMIIAES I ERMT
A, IIRET XM, MIRAXNIERREACTEE THRINEEARETIE. BLERIEE ‘T
B §9ie)RE, tbantese - BERIfE (Parker Conrad) #%& Zenefits FRiERY, ABEAHIEHY HR FEFES. BhAI
BEXEZER, HRBERBEE, BERIHENKE, FE—ME B RBEHIHERTHMAZZBE
A, REDE GOAT XKEKENFL?

[00:27:13] Lenny Rachitsky
English:

Absolutely.

FRERIE:

HIRRNE,

[00:27:13] Jessica Livingston

English:



Okay. When Eddie and Daishin applied, they were not doing the sneaker company, they were doing this
group sort of book-a-group-dinner at a restaurant with people you don't know as a way to meet new
people. And for some reason, | loved the idea because | thought maybe it could be a secret dating, like a
Trojan Horse for a dating sort of site. But I really loved the two founders. And one of the reasons, again,
they had this passion about their idea, but they had had this cream puff company before that they had
run, and they just told these stories about how hard it was and all this stuff. And I, for some reason, just
thought, these are hustlers. These guys are scrappy. They're going to make this succeed. And they didn't
make that company succeed, but they pivoted and made GOAT succeed and it's doing really, really well.
And | remember that one | definitely had to convince... | mean, not that Paul, Robert and Trevor didn't like
them, but | think they really didn't think the idea was that great or just sort of were meh. | was like, "We
have to fund them."

FROCERIR:

¥, =Zi3xi@ (Eddie) ME(E (Daishin) HAIFRY, MIMMEIARBIKEQE, MEMHITRETERERE, A
FA—RIZIRRERFAR. ETFEMERERE, RERZXTMRF, AARRFEARR—THELZMIL, MK
N=MILHY “RFRFEART” . BRENRERNZIMIEIEA. RRZ—EZ2IMHE, MAMIIZaEEI—
FOEXRQE, MIIHRTRESHUNFFENZFH. HTFEMERER, HMERRT: XEAR “Ha=8" , R’
B, MNSIEXGERINN. MITLILBRATMY, EMI1%EEET GOAT HAIKMI, MELRESFIE
Bifo RICHERRREESRREMA - HNEER, FERUED. TRFNHFEHRFISNM], ERERT
AIERIANBIRFAEAR, HERARRE M. Fii: “Flaauetil”

/

[00:28:24] Lenny Rachitsky

English:

| love sharing these stories. If you have more to share, please keep throwing them out there.
(00:28:27):

So a few things I've noted so far, of things that you look for, and | think it's important to note this is very
early stage evaluation where the founder and the team is, it's incredibly important, because the idea
often shifts.

AR ERIE:
REWMIMXLEHRE, WRIFTEES, BREDZ,
(00:28:27):

FEFIAL, HETTRMIHNER. HANNEBN—RE, XZ2IFEFHOTE, IBAMENEXE
2, ANRFEE3%.

[00:28:42] Jessica Livingston

English:

Oh, yeah. This is as early as it gets, Lenny.

R EE:

WMEN, KE, XBELERRFTEBRENMET.

[00:28:43] Lenny Rachitsky



English:
Yeah. Oftentimes, just an idea, | imagine.
FhERIE:

2. FRREHEIBE—TRFo

[00:28:47] Jessica Livingston
English:

Yes.

FRERIE:

=0

[00:28:48] Lenny Rachitsky
English:

So a few things, so far, things that you found to be really valuable to look for. One is this idea of just
making shit happen, showing signs of being hustlers, just getting shit done, Obama O's, things like that.
And then | think along the same lines, just passion for this idea and just like almost charisma. Is that how
you think about it? Or is it just like...

AR ERIE:

FREIEATNLE, (REAMERENENLAR: E—, BF BE—U 8%, BRH eS8 0D
%, RRESENE, HNREDEBEZLN, ABREEEMN—R2, MHATHRE, EELT—HE
Ho IREXAMIG? FERHE

[00:29:11] Jessica Livingston
English:

| hate using the word charisma because there are a lot of charismatic people who are full of baloney, and
are just doing a startup because it's a cool thing to do now. And | wouldn't want anyone to get fooled by
charisma. There has to be some substance behind that charisma. Of course, we all love talking to more
charismatic people than less, and I've certainly talked to my fair share of totally uncharismatic people,
but sometimes they're really good founders too. If they know what they're doing and care about the user
and are fixing a problem that they have a deep connection to. So | don't want to say someone who's
charismatic, but it definitely helps because, as you know, as a founder, you have to do a lot of sales and
you have to recruit people and you have to convince investors to fund you and you have to convince users

to use your product and all of this stuff. So it does help being charismatic, definitely.
FRZERiE:

HIRA “BH7 (charisma) XA, AABRSEBBENDHAHSIAEEERE, M8 RRENREXR
Fo HARBEMABBINIRR. BOBRLABLRAT. SR, LLEEBHHA, HNBEERNEH
HHIARE, HBHERIRDTERBNHIA, EERMITEZIFERFICIEA. MRMWIIFEESEM
ft4, XOAF, ARERFER—ISHIERERANRE, FIURAFRR “BRINAN" , BEHLER
By, RVMRFRAD, fEAGIIBA, MO ARENHEETLE, VIBBAY, STRKIRAERIR, DI
AP ERIRNTRES, T, BRI EREENN.



[00:30:19] Lenny Rachitsky
English:

Okay. So there's being super hustler, making shit happen. Domain expertise, something you've
mentioned a few times. Just like having deep domain expertise in an area, and | think that's probably
where they probably don't pivot oftentimes, where they've actually have experience in that specific
problem.

FRCERIR:

8. FRLAE “BRHG=E" , BE—. EBEMRIZ/URE “TURT IR . MEEENTEHRERE
RIE AR, HEXAEMEMIEERSRZ RN, RAtiERIER R LHLEEK.

[00:30:33] Jessica Livingston
English:

They might pivot a little bit, they might pivot a little in terms of the actual solution. They might be trying

to solve a problem and the first attempt doesn't really work. | haven't mentioned earnestness though.
R EiE:

TR RESTEEER, TEEFRERA R EMEEEEE, M1 ESIRER— N, BE—REBRHTEZTN
AT, FEEIRE “BHIF” (earnestness),

[00:30:45] Lenny Rachitsky
English:

Oh, do tell.

FCERE:

MR, iEHo

[00:30:47] Jessica Livingston
English:

Earnestness is one of the most important because earnest, sort of to me, is bucketed with authenticity.
And to be a successful startup founder, you have to care so much about the problem you're trying to
solve, the users you're serving and being earnest about it is so key to success. There are so many
wannabe founders, so many people doing it because it's cool or they think this idea is cool, but they
don't really, deep down, have what it takes. And | think we always try to fund earnest people.

FROCERIR:

HEREREENFRZz—, RAMNKERNR, HBS “BHEEM” (authenticity) B3N —HK. BRA—ZML
BRIk, REFEHEE R ORIAEFRRREMRIRSNAR, MMLRFERSMIINXE. BAZH &K
MBEIBEAN" , REAMXHZEIZRANGERSE, HERXTRLFRE, ERORAHTESHRIINERESR. FHiA
NEA SR HE T EENE BRI



[00:31:30] Lenny Rachitsky
English:
What does earnest look like in practice? And how does that come across?

FRCERIR:
EREF, “Hi 2AHaFi? eR0ARIERN?

[00:31:33] Jessica Livingston
English:

| think it means being sort of humble about... And if you get asked a question in the interview and you
don't know the answer, they say, "I don't know the answer to that. I'd have to think about it." Or, "I don't
know the answer. I've given it some thought and here's what | have come up with." And they're just
honest about things, and they're not trying to do the whole smoke and mirrors thing, which we've
definitely gotten people like that, that avoid the question or are doing it for the wrong reasons.

(00:32:08):

| remember there was one group that were 45-year-old men and they were building an app for teenagers
in fashion. And | remember just thinking, we were asking them, "Why have you chosen teenagers in
fashion?" And it was so clear that they thought they could make easy money, and it wasn't because they
cared about fashion. It wasn't because, "Oh, | have a daughter who's really into fashion and I've seen this
need." It was just like, they made up the idea. And that is not earnest, that is not authentic to me.

FR3ZERIE:

FIASX BRE REFHRE - MREEXP A E—NRFEMAANBEESR, M=k “BARFEIR 6>
HER, HEBRZ—T.” HE: “BAAEER, EREET, XEHNVEE” MITNHBBEREE, A&t
Befh “EEIKAZ” (smoke and mirrors) BIIERE. FHATHATBEIIEA, MIIEEHRR, HELHFHEIRN
MRS,

(00:32:08):

HKieBE—4HAR 4 FHBEMN, MNEEANERNETLOFERA—RNH, RicEFINTEE, FilRMte(]:
‘N AEERERNEVE? 7 REAE, MIBARNXERRE, MARRAMIIXONE. FEREA “H,
BE—TMEEERNENZIL, EEITEXIHRERK . IRERET — 1T RF. NEFKW, BARUER, 1B
RIYEE,

[00:32:47] Lenny Rachitsky
English:

You talked about it, so there's this earnestness you look for, also not being defensive. There's this also
spectrum of confidence and people believing in what they're doing. Do you have any thoughts on just
how to find that? What does that look like when they're too defensive versus they're just confident and
then they know what they're talking about?

FROCERIR:

RREIT B, EEREBIO. INEE “BE” M “WEEECHMNE X—HE, XTNMLRIX—
=, RERAREE? St IRodE, SHIMNEEEREMERSERTAN, BEXREHATE?



[00:33:03] Jessica Livingston
English:

Confidence is good. You definitely want confidence. It's hard to... | think you can see it when you
experience it. Like someone who's confident in answering your questions but isn't defensive, there's
definitely a difference. And | don't know, this is why I'm saying it's sort of hard to articulate these things,
but confidence means you can say, "l've thought about that and | don't know the answer." That's
confidence. And they'll say, "But here's what | do to try to figure it out. Here are my plans to address
that." Confidence, | should have put that upfront because that's very important, especially when it comes
to fundraising, you cannot go into an investor meeting lacking confidence. You can come into YC's
interview lacking confidence, but we will then help you in the next three months to gain more confidence.

(00:33:58):

And by the way, one of the things we do to help people gain more confidence is to make them believe
that their startup is a great investment, to help them create a startup that truly is possibly going to make
money or at least worth being a good bet. That's the thing, early stage, the best you can offer is like, "I
might not succeed, but I'm definitely a good bet." And we help them with their product, we help them
with their ideas, and we help them that, by demo day, they can get up on stage and legitimately say,
"We're a good bet and here's why. Let me tell you about our idea." And so we definitely help with
confidence.

FRCERIR:

BIERFE. MEEREBRG. R REHMEHERMERTLR, LB AZEDZFNERREFEER
R0, XENBEXFI. HAME, XMENTARRBEEREEE, EEEEREMAIR: “Fld
BNEE, ERFMEER.” XMEEE. MEER: “BXBHANTFHFERCHENIE, XN
Mitkl.” BiE, BAZIEERERANE, ANCEREE, CHRERAN, METEERZBEENERTS
IEREZW MAUFEFRBESMYCHER, BEETRN=17AE, HNSEBPMEILIBRE.

(00:33:58):

IRfER—T, FAEANBILBENSGEZ—, MEBLLMWIBEE SR QBR—IHEANKE, HEit
MeIZ— M HEIEFTBEW. HEZVET—HBHIQE. ERBME, MERENRIFNRAMRE: “HAER
Y, BREMERT—H.” RIBIPiITE~ AL, BEIMIEERA (demoday) BEBIATEA L
EESWME: “BIES—E, RROT. tRAMRIAHEININSF.” FRUENEEREBESERHEE
B,

[00:34:43] Lenny Rachitsky
English:

Awesome. A couple other things you mentioned earlier, just to unpack a little bit. So being committed,
something you look for, and co-founders getting along. In terms of committed, | imagine, these are very
practical things. How are they actually going to stick to this? Are they actually excited to work on this?
Maybe talk about that a little bit.

FRCERIR:

KT, BIFE—TRZAREINSIN LR, il “BR0™ MIRFHE “BEtImABLRE” - XF “8
AL, BRXERIFERMFHNER. MIIKFLEIOARIFITE? RN FEREED? T 6
BRI Ao



[00:35:00] Jessica Livingston
English:

We all know how hard startups are, but I think you don't really know how hard it is until you actually do it.
A lot of people would start a startup still having a job at Google or wherever, and they do it on the side. |
do recommend, if people are just getting started and don't want to raise money yet, starting it on the side
is a great way to get going, but at some point you have to commit, you have to burn the boat, because we
found that founders who were still getting a paycheck and health insurance, once the going got tough,
they did not quit their job. And you sort of need that desperation like, "I have to make this startup
succeed because it's my job." Not like, "Oh, I'll just stay at Google." You need that. And we found that
founders who weren't leaving their jobs, it was just not working out. Or that co-founder would always
wind up leaving the company because they didn't want to actually leave their job.

(00:36:01):

And that's fine, there are people that can't leave their jobs for financial reasons. That's fine. You just
shouldn't be starting a startup if you're not going to be prepared to leave your job. So that's the leaving of
the job thing. And the co-founders getting along, oh my. | spent a lot of my time at Y Combinator when |
was there all the time, full time, mediating co-founder disputes. And so many startups died or had near-
death experiences because the co-founders didn't get along or broke up. It just happens all the time. And
so that's why I think, during interviews, | was desperately trying to search for any clues that the co-
founders didn't get along, or if they blatantly contradicted each other. But you could also tell if they were
answering, finishing each other's sentences.

(00:36:59):

| love co-founders that have a history together; either they went to school together, they went to college
together, work together, maybe they're siblings. Because when you have a long-term relationship, you
trust each other and you know each other's weaknesses, and you're usually on the same page with your
aspirations and everything. It's really scary when two founders get together just to start the startup and
don't have any history. Massive red flag. Sometimes it works out like in the case of Dropbox, Drew and
Arash both went to MIT, but | think they didn't know each other before they started Dropbox, and it
worked out. But most of the time it doesn't.

FROCERIR:

#HNEMAELNLEZ M, BERIUNNEEREEEY, MAEENECESH,. REATARIEMMSEET
ERSFLFIAEIL, IBESfFRIL. FHMISEW, MRAMNMNAFRLETFERE, BRI — T RIFNFFET
L, EEEMHRZMBAEE RN, BAKRETF. AAKINTELIR, BEREDRFK. BEERNEIBA, —
BERERRME, WIMAIER. (REEPM “ROTLXRATHY, RAXEHHITE BELIR, m
AR B, KATHRBEBESI . (REEIRMINL, HMNLIABEARTFRILWLA, TEEEMAFK.
BTGB ARLERSBARRE, RAtI MR,

g

(00:36:01):

XEXR, BEARARNEFRERALEHR, X2 UIBHR, BNRMFITERR, RRMARZFREeIL, X
MEHRAEE, ETEAEIBABLRYE, XM, T YC 2RITIEN, £7 KEREIERESeIMm AL
4o RZENEIATRNKENIBAFTHH D FMAFIMIGEH. XMER—BEERE. FIUAXBRENTA
FEIAR, RSHBINKGNBRATHNEALER, HEMNEESQAEEFE. BRBEELRMIES
EMRECS, EERBXNSIEERT.

(00:36:59):

BRENEHFAERNEKSEIBA; tbil—RE EIF. mIKRF. HED, HEZFZBEK. BRAHME—K
KEIRXRBY, RITEMREE, THRRENSS, METERAFIEEER—EN. NRBIMEIBARERAT



Bl A BE—E, RETAXERSE, BRIEEAHEN. XBEXRNFEMES. BiYHEER, tbil Dropbox,
&€ (Drew) Pt (Arash) #ET MIT, EEINAMAIITEELIZ Dropbox ZEIHRIAIR, ERMWMINT
BRZHIFERTHIEML,

[00:37:46] Lenny Rachitsky
English:

So we've talked about co-founders getting along, looking for defensiveness, domain expertise, the sign of
making shit happen, earnestness. Is there anything else that we've missed that you look for in the

founders that tell you maybe we should, maybe we shouldn't?
R EIE:

BATKE TG eI ABLRLG. MEH DO, FRETWIIR. BE—VIHNTR. Bill. BB ARIER
By, fREEIBAS LI HBUER, SRR “WiFH(1&R” & “BiFfaR” 13?

[00:38:02] Jessica Livingston
English:

Relentlessly resourceful. Paul wrote a whole essay on that. Every founder is different, | never try to say,
"Oh, this person doesn't have this. I'm not going to fund them." You always have to... Everyone's
different. But | mean, you're an investor. I'm curious, do any of these things surprise you or do you care

about these things too?
FpERIE:

“BITFREREZE” (Relentlessly resourceful) s REEZITAREE—RXE. ST EIBAHEREN,
EMRREGR: M, XPTAREXMR, FARME(." REER[ - 8TABAE. A, FERKRA
o BRWFEH, XEFRPAILMRRIITING? HEMBEEEXLED?

[00:38:24] Lenny Rachitsky
English:

No, absolutely not. Absolutely. And | actually try to avoid pre-seed and early stage because I'm not
amazing at it, maybe. This is why | want to learn how to build my social radar skill.

AR ERIE:

T T2RE. BHNEE., L LRREBBAMFE (pre-seed) MFHIMNER, FAEATREFAKER. XME
N ATEF S INAEIL BRI R B iR B

[00:38:37] Jessica Livingston
English:

Oh gosh, okay.

R EE:

MR, 4FPE,



[00:38:38] Lenny Rachitsky
English:
Yeah. Tough. It's so tough. It's like so few things actually work out.

FRCERIR:
M. R, HRRM. RARIEERIBMERDT,

[00:38:42] Jessica Livingston
English:

Well, it's because you don't have a lot of data. If someone is just applying with an idea, you have very little
data. You can look at where they went to college, what have they built in the past, that's always a great
predictor of their ability. And so on the YC's application, we ask them, "What project have you worked on

before?" Or whatever. But it's really hard to tell when you're the first investor.
FR3CERiE:

d, BRRAFKBEXRZHHE MREARBFE—TRFRHE, MEBIRIFEER. (RAILUEMIIER
EHRE, SEMIMA, XBEBBEZENH—NMREHFUNIEIR. FRLUATE YCHBREFERS, Ki=E: “IRUAE
S AmB? ” 2R, BIENE—MREE, BHLRIEHER,

[00:39:07] Lenny Rachitsky
English:

This episode is brought to you by Vanta. When it comes to ensuring your company has top-notch security
practices, things get complicated fast. Now, you can assess risk, secure the trust of your customers and
automate compliance for SOC 2, ISO 27001, HIPAA and more with a single platform, Vanta. Vanta's
market-leading trust management platform helps you continuously monitor compliance alongside
reporting and tracking risk. Plus, you can save hours by completing security questionnaires with Vanta Al.
Join thousands of global companies that use Vanta to automate evidence collection, unify risk
management, and streamline security reviews. Get $1,000 off Vanta when you go to vanta.com/Lenny.
That's V-A-N-T-A dot com slash Lenny.

(00:40:00):

When did you first notice that you had this social radar-ish skill and you're better at this than other
people?

AR ERIE:

AETEH Vanta %8, ERRAFMAEMANLZEERAE, FHERIMSTR/ER. WE, FAILUETD
Vanta X— M EEHEXK. REFFEEHBEHTT SOC 2, 1S0 27001, HIPAA FE&#IM. Vanta fiiHsk
WEAEETAAEMRIFEREEIYE, RNRSMEENK, Lo, RERLLED Vanta Al B RS
%, NMTEENRIRE, MASKBTRER Vanta BEIREIHE. £—NEEEHGSLCRLEENQ
T iAiE) vanta.com/Lenny BIA] Z=5% 1000 EthIHE,

(00:40:00):

MR ARHRE—REREBCHERXM “HURXER” REVEE, HAFIABERILERN?



[00:40:08] Jessica Livingston
English:

Paul used to always call me Detective Livingston. Before | was a social radar, | was Detective Livingston. |
cannot help myself noticing weird things, just dumb things, like if Paul had on a yellow T-shirt and then
an hour later came in with a blue T-shirt, I'd be like, "Why do you have a blue T-shirt on?" | have to
understand what happened in that hour where that T-shirt is different. Or people's what, their
relationships, what drives them? | was always like this, and | think it goes back to my childhood.

(00:40:44):

I spent hours and hours on the phone with people, with my girlfriends, dissecting situations, and then all
through high school, and college, | mean the amount of time we wasted discussing social matters with
people, and boys, and things like that. It was just frightening how much time | wasted, but | just was
genuinely interested in it. And what drives people and why did this happen? I don't know if | ever noticed |
did this, but it was just, my point is, it's always been a part of me. And | definitely notice and having an
aversion to phony people. | always have. I've never been one to fall for someone who's super phony and
tried to have them as a friend or anything. | just can tell, and ugh, | hate it.

AR ERIE:

REUFISZMI FISHROUR" o ERBITN “LERERX" ZFl, R “FXEHTOR" . RBRERE
BE—LEFHFERNFER, EER-EXUN/NE, MRS FT—HEE TN, —/NERT —HEGBREX,
FMRE: RAFKRTHESTM? * BBAFERER—NMINERETHA, FHTMET., HEE
MIBXZR, WNNBHHRHA? R—EEHEXEF, HEXAILUEHEIHNES,

(00:40:44):

HEREILNNEMAR. BREBRE, FIHSMER. EBIERMAFEE, HNEINHeHRER. BE
ZENERDRBHHEFERA. HRETIAZHE, XRAHE, ERHEXURBAOHBSE, 4
BehEAN1? ATASKRERXME? RIHERESERIRIECEBXGE, ERNERRE, X—EHEEN—
B, WEERERIEMHAN, FEEERE. H—EHULL. EMRASEBRENHIAER, BARZEHM
tiIRAER. F—ERMEEBLFR, B, FITREN.

[00:41:34] Lenny Rachitsky
English:

Do you feel like it's almost all genetic or do you think there was something in your childhood that pushed
you to be good at this?

FRCERIR:
MERXLFe28E, ERIMANEFHHNELLHIEEMERIE?

[00:41:42] Jessica Livingston
English:

I don't know. | really don't know. So this is why I think I'm going to be a bad guest, because | can't give a
practical understanding. | mean, | don't really think... | can't say other people in my family are like that,
and | can't say that it was part of my upbringing. | just notice these things. | don't know. | should be
paying attention to other things, but I'm not, but I'm paying attention to this. I'll give you an example with
you.



AR ERIE:

HAHE, ZRENFHE, FIUXMBATAREFREZR—TERNER, RARTARHSLIRAER, &
MWERE, ARG RFERBERENEMABREXE, RUFERIBHRKIFEN—ED. KtEaE
AREIXER, FANE, REZXTEMER, BFREE, RAXIX. RERENIF

[00:41:42] Lenny Rachitsky
English:

Please.

FCERE:

B

[00:42:13] Jessica Livingston
English:

So | looked up your bio to read a little bit about you, and | loved the Dalton Caldwell Podcast. | listened to
that.

FRSCENIE:
RETIMNGER, THRT—TF, RESVERMT - ZEE/R (Dalton Caldwell) BB—&EEE. HF T,

[00:42:23] Lenny Rachitsky
English:

Fourth most popular of all time.
R EE:
BRELUREOZIDH—E,

[00:42:26] Jessica Livingston
English:

Dalton's was?

R EIE:

ERTHREEENS?

[00:42:27] Lenny Rachitsky
English:
Yes.

FRCERIR:



[00:42:28] Jessica Livingston
English:

Oh, go Dalton. That's awesome. Yeah, it was really good. | learned a lot from it. | love listening to Dalton.
But what I really want to know about you is, on the release that you sent, or on the instructions for this
podcast, you said, "There might be some edge cases where your podcast isn't good enough to go out. We
just want to warn you." And all | could think of is, what prompted that? There has to be a story of what
prompted that. No one else would pay attention to that, but I'm just so curious. It's so weird. I'm just a
weird person like this.

FROCERIR:

MR, BREEE, XBT. 28, BEIFELF, HFHTRSZ. RERNMERYLIE, BHEERTRIRE
B, EMMRAENAMRAEBETERSR, i “FRIE-ERRER, SBRNEEABEMEEL
o HNRABRIREE(R” HIMNMAER: B ARMEMNRE TXAEN? BEEERE—ME. RAZIEEX
—R, BEEMEREFT. XREFE, HMEBZF—TEHFENA

[00:43:07] Lenny Rachitsky
English:

Yes, | did add that. There's a story, basically, it was just an episode that wasn't amazing and we didn't
have that caveat in the prep beforehand, and it felt bad to tell the person.

FROCERIR:

BH, RWEMTHE. BEETRE, EXLMEE —SREAKER, MBANFLLBEEEITERIMIA
BNRTFER, RESIFNGIRERER.

[00:43:19] Jessica Livingston

English:

See, | knew it. | knew that that had happened.
R EE:

AL, BpialE, HeilEkEIXME,

[00:43:23] Lenny Rachitsky
English:

That's exactly right. Is there kind of a way you've thought about honing this skill over time? Once you kind
of got a sense, "Hey, people keep telling me I'm really good at this." Is there something you've done to
help strengthen it?

AR ERIE:

—RRHE. MEEEIRHER, MAERERTEHXIKENSZE? —BREIRE TR, AMEBRFEXHER
FE" , (REREMIHTARMEE?



[00:43:35] Jessica Livingston

English:

No, but one of the things I do try to do is sort of reinforce. Sometimes I'll have a feeling about someone,
maybe we fund them, maybe we don't. I'd sort of like to know what happens a few years later. | like to
follow up. There definitely have been some situations where | haven't liked someone that we funded and
it's taken 5 to 10 years before they failed. And in some cases, for a bad reason. Where I'll say, "Oh, thank
God, | was right about that. I did have this feeling." Or, "I knew they'd be successful." Like the GOAT guys
who | was saying before, there was definitely a period when Grubwithus, their first startup wasn't doing

well, and they were starting, that maybe some people would've given up on them. And now | can say, "I
was right about them. That feeling was right."

(00:44:35):

So | do try to sort of follow up with some of the really strong gut instincts that | had, to see if | was right.
Often, when I have a gut instinct, it's like a negative thing. So we wind up not funding someone. So I really
need to know if that person went on to be super successful. And | will answer your question right now,
there's no one that | had a strong dislike for that | sort of said, "We should not fund them," that has gone
on to be a super success. Thank God.

AR ERIE:

®A, ERHLIZHABHN—HEEEMAN BE° . BRENEAE ML, HIFHINKRT, BiFR
Bo HEME/LFRRET T4, HERRE. WELBELEER, HAERETHNZHA, £RI7T 57 10
FHNA KK EREBRT, ERAFTFNERER. FIik: M8, X, ZINEET. RHHLEIRMH
RE.” WE, “BAMEMIIZAII.” MERZATHE GOAT BIEB/L A, HM{INE—RVLIRF
Grubwithus RIIAFERN, BEE—RIEBEEAZIBF M. BRERITLUL: “FIINEEZZNH, B
MRS T B X B

(00:44:35):

FRUABMARERREA—EREEIRINER, BERESER. B8, SRTEERN, FERAEN.
FRUENMRESBERZPTEAN. FMURENFTENER T AGREEEFERM. HIMEMA UEIZIRBYE
A BRERE—THRBIREBHE “BAIRZK” A, ERRFT ERRIRIN. R,

[00:45:10] Lenny Rachitsky
English:

Wow, interesting.

R EE:

i, RAERE

[00:45:12] Jessica Livingston

English:

I mean, it doesn't happen all the time that | really put my foot down, but sometimes | have.
FREiE:

BHEER, BHAEZEFCR, BEARES.



[00:45:18] Lenny Rachitsky
English:

And this feeling, is it like a visceral body thing for you? Or is it like intellectually, you notice, "Hey, this
guy's interrupting her and this person doesn't..."?

FROCERIR:
XMRERGEI ARG B —TAEE FNETE? A2EE LW, WIIRERE IR, XEIKEITHM, mBNAR

[00:45:26] Jessica Livingston
English:

More intellectual. But it does come from inside. | don't know how to hone it. It has to come naturally. You
have to have a natural interest in people. And so I'm sometimes not listening to all the words and I'm sort
of just observing them, | don't know.

FRCERIR:

EZEEE L. BEHEIRBAC. RFMENABELE, SURBAMAMTE, RBTHANBRER
B, FRUBERZFLEERFIENKIEAS, MRABEMREMI], HBAAE,

[00:45:45] Lenny Rachitsky
English:

Have you ever been tricked by someone where you didn't see something you should have seen? Is there
anything there?

AR ENIE:
FESEREAINIRD, HESEIXNZEINGR? BXEMNEZHG?

[00:45:52] Jessica Livingston
English:

Oh, yeah, for sure. | can't really talk about the times | have been tricked just because | don't want to say
anything really negative about people, but... Well, there was one example that | do feel comfortable
sharing. Ilya Lichtenstein of MixRank. Do you know the guy that stole billions of dollars in Bitcoin from a
crypto wallet? Do you not know this crazy, crazy story?

AR ERIE:

MR, HRAF. RAKBREWIMOVZER, RARTENIARKAEE, B2 T8, B—MFFRES
AL E, MixRank BIFRFIT - #IFERHETIE (llya Lichtenstein), fRAMEBMMMBERB R T NER 2%
O MBIRIG? (RAREX MRERIERIHREID?

[00:45:52] Lenny Rachitsky

English:



Please share.
FRSCERIF:

i%ﬁg_—Fo

[00:46:21] Jessica Livingston
English:

| think he's in the joint now. He was definitely convicted of this, and his wife, and they stole billions of
dollars. And | definitely don't remember thinking anything bad about him or thinking he could be that
kind of person. So that definitely, there've been some doozies like that, where, did not see that one

coming.
FRCEIE:

HRMIMEEERE. MNMENEFEERERT, WNHTHHZET. KT EFIARMNMEFATEHT
WEE, HERGMZEBMA. FIAEEEIIFR “ABE" , TERHE,

[00:46:48] Lenny Rachitsky
English:

Oh my God. | think what's extraordinary about the fact that that happens rarely is that your interviews are
10 minutes long, and so you have very little time to actually find all these things. And plus, the actual
product and the idea and growth strategy and all these things.

FROCERIR:

HER. RRFXMERDLENRAET, RIINEIXRE 10 5%, FRLIRSEER E R BRIEREEE LI
BEXEART, MAREZELMOTm. RF. BRKREEFS,

[00:47:04] Jessica Livingston
English:

Well, you find a lot can come in reading the application. That's a lot of legwork at the beginning. You read
the application. But then the 10 minutes is kind of as long as you need, in most cases. Because we found
when they were longer, like 20 minutes, you'd know in 10 minutes and be twiddling your thumbs trying to
get through the interview for the next 10 minutes. So we kept them short so we could interview more
people. But there have definitely been cases where we've interviewed people, accepted them, and then
very soon afterward, we're sort of like, crestfallen like, "Oh, these people are very limp. What were we
thinking?" Definitely, we've been tricked in that respect all the time. Or, "Oh gosh, they seem so
impressive in the interview and now they're just posers who can't really do anything." Definitely, I'm
tricked all the time in little ways. Or, | didn't notice two founders didn't get along and then one co-
founder goes missing a week into the program or something crazy. There's all sorts of crazy stuff like that
that happen.

AR ERIE:

1, BEEERIERAUAMREZRA, SRR TE. EEAZSHERT, 10 DHMER T EAEK
MN&IMINREFEERK, EbI020 3%, RESEE 10 DHETOEERT, ETHRN 10 oo RETUEFES
EIXER. FRUTAREFEE, UEEXESZ A, EWEELEER, HRNmRAARRT ], ERRBEAImM



RE|EAES, O M, XEAKXRET, RITERNEEATA? 7 EXEFEHNHBELERK. HE,
MRXIE, MIEEAPEEKRREE, UAEERIABENATEATHRREFEE.” RALEEE L/t
FRER. BE, FETERNEBARN, ERMBEAB—BAE—TESEIBAMKET, HEHEMKITR
. SMRENEEHBIKE.

[00:48:14] Lenny Rachitsky

English:

I think in the game you're playing, | would expect some things to slip through.
FRCEIE:

BRESEMRNXY B B, FE-ERAREPIER.

[00:48:21] Jessica Livingston
English:

Yeah.

FRCERE:

=0

[00:48:21] Lenny Rachitsky
English:

You said that there's been kind of an operationalization of some of the things you used to look for in
founders, now that you're not actually in the process. Is there a Jessica-as-a-service sort of thing? What
kind of stuff have they built that looks for the sorts of things you used to look for in the interview process?

AR ERIE:

frind, BRAMIAERERSSRE, MUAELIBAS EIFHN—ERRELKR “RiEL 7. B
K “NFEREBRSS” (Jessica-as-a-service) BIZRPE? Mfi1FFA T H AN TERIHMUAEEIXIIZFT
BYARLESTBR?

[00:48:38] Jessica Livingston
English:

No, it's all just stuff in application that automatically flags certain things. | actually don't remember all of
them, but it's just, all it is, is a, "Please pay attention to this, reader of the application." It's not, "This
disqualifies anyone." It's, "Just please pay attention." And those are things like | mentioned, a really crazy
equity structure, founders not quitting their job, things like that, that it's important that someone is
voting on them and then interviewing them knows. Because | would often, some of the questions I'd ask
at the end of the interview, I'd say, "It looks like you have 90% of the stock and your co-founder only has
one. Can you tell us why that's the case?" And maybe they could make a case for it, who knows? But at
least I'd ask. So the flags just say, "Pay attention to it."

AR ERIE:



T, ARHREPPN—ERNBFTIEDTCREET. RFCFRENATT, BEEXLERZEERE: “8H
BREAREIRE—R.” ZHAREYR "XFURAKERZR" , M BFILEE  mEHIRER, IR
ERREN. IR AREIRZEYN, XEFENTFRENMEHXNARRBREER., HHREETEIRE R
8] “BEERIMEE 90% KRR, MIRKEKEEIBARE 1%, RESIFRINTAFTAE? * BiFESEN
fRRR, WNER? EELRRR. AAUXEATERER: “BE—T."

[00:49:37] Lenny Rachitsky
English:

Amazing. So if we were to zoom out, in early stage investing, the main thing you need to get right and
evaluate as the founder, the social radar skill that you've had from childhood is such an incredible
advantage in doing this well, and you could basically say YC is what it is because of this unfair advantage
that you all had in the early days. I'm guessing many people listening to this are like, "We need a Jessica
on our team. We need to build this skill ourselves. We need to figure out how to integrate social radar into
our process." | know you're going to hate this question, but just, do you have any advice for people that

want to try to build the skill, get better at this, notice some of these things?
R EIE:

KiET o FRLUMIRBARE, ARARER, EETEIERZORAZTMZLIBA. MMWNESHXM “4t
RERX” KRB XHE LEEARRNBIESE. B EALR, YCREESR, ERRAFRNZHAENX
M CRRFRZHME” . BRREARIE: “BRIVEAERFE—IRAFR. HNFEECHEFXTHEE,
HNFEFBRNAFHRFTARBSERAETRRER.” RABRRX N, BIRXARLEREE XTI
fE. EREBKMEXLEATRIABFAEING?

[00:50:20] Jessica Livingston
English:

I really think that our advantage was that my three co-founders were deeply technical people. And I think
a lot of investors back then weren't, didn't have that background. And I think that that background really
helped YC choose good founders. So | don't want to make it sound like it was that big of a deal, but
advice? Advice for how to hone... | mean, | think just try to pay attention to subtle cues. If you really feel
like, gosh, I'm so clueless about these things, try to just tell yourself, "Okay, I'm going in to evaluate these
founders, evaluate this investment opportunity. | know I'm bad at these kind of judgments. I'm going to
remember, do they seem like they get along?" Because there are no trick questions. | don't have any trick
questions that you could ask, or it's just paying attention. Have a conversation.

(00:51:26):

Do they understand their product well? Are they defensive? Maybe have your own little checklist that you
think about. You don't have to have it written down, but you think about, and then afterward, you spend
some time thinking, were they defensive? When | asked them why this is better than the competitor, how
did that go? Or ask them, maybe do have some questions, if you don't know how long they've known
each other, ask them that question. "How did you two meet? Have you ever worked together before?
How's it going?" Just be a little bit more conscious about asking these types of questions to reveal some
key information for your investment decision.

AR ERIE:

FHEAAABRMNORBET RN ARG IBABZRENRALTR, HRIANNRSRAEHKERENE
Ro HINNIMERIHSEER) YCIEERETHBHLIEAN. FAURTRILERERGRFAT NENASE. BRI



g? XFaFEESE - EHNERRE, WIANREZAXTANNER. NRTMENIREESHXEE—ER
B, AESFES: “WE, REXTEHXLEBA, TEXMERNR. RAERAERX LA, XEIL
EME: MIIEFERELFHE? 7 BALETABMKIRIR, g6 TAIRELURINMIREIE, XBMEX
Ao HITHE,

(00:51:26):

ffi 13~ m T BEYD? 1EHIOR? WiFrA UL —MrREN/NER, FFEEE K, BREOET—
B, HIXERE, RRNEIRE: #NEHIOE? SREMNIATALLRENFEFE, thilrRNIwE?
E R LR, MREFMERITARZAT, #iEl: “RITANREAIAIRE? Uai—ETEdR? #E
gnfar? 7 FElEXERRENEERIR—R, SRR RERHIXEES,

[00:52:09] Lenny Rachitsky
English:

That was an awesome summary of a lot of the stuff we talked about. If anyone ever doubts that you are
very good at this, Paul tweeted this quiz, the Reading the Mind in the Eyes quiz, that | took, it's incredibly
hard. You basically see a bunch of eyes and you're supposed to judge their emotion, and it's really hard.
And you got 36 out of 36, which blows my mind.

AR ERIE:

EXEXNRNKEABTHER L, MREATRMESENERIE, RF GEMEES ELIBD “IREZON
7 R, HBNT, IFEM, MEALREERHRE, ARBEFERMIINGESE, XENR%E. MRS
7365 (H93649), XEFHKRIZ—IR.

[00:52:33] Jessica Livingston

English:

I did nailit. I do have to tell a funny story about this.
R EE:

BBLEXN T, XFXPREFHIEBIRE,

[00:52:33] Lenny Rachitsky
English:

Please.

FRERIE:

B

[00:52:36] Jessica Livingston
English:

So Paul, sort of late at night, and he emailed me, because | had gone to bed, but | had my thing, and he
emailed me. He's like, "Check out this quiz. | got 25 out of 36. What can you get?" So | got my computer
out because | was like, | have to beat Paul. And | did it, and it was really hard. They'd only show the eyes



and then it would say, what is this person thinking? Are they happy, sad? But some of them were really
hard to distinguish. Are they irritated or are they angry? It's kind of hard to tell the difference between
irritated and angry. And | remember looking into these people's eyes saying, "What are they trying to
communicate to me? Are they irritated with me or are they mad at me?" Kind of thing.

(00:53:24):

And as | went through, it would tell you if you got it correct. As | almost got to the end, | was like, "Oh my
God, this is going to be a near-perfect score. | have to nail this." And when | got 36 out of 36, | was like,
"Yes." And | told Paul, he tweeted it. We then, a week later, had this YC event in London, and | swear to
God, about 10 people came up to me to talk about this eye quiz and how they had not done well, and
what was my secret? It was very amusing. | never thought that anyone would think it was that interesting.

AR ERIE:

MBERR, REGHATHN, HAKECEERERT, BRFEIRS. tREMFR: “BEXI ML HF
T 259, fREER/ZA? 7 FRAZHER, RARBE—EERIRT . HMTNL, BENEE. ERERRE
i, ARR XTARRBHA? BESHEREM? EALBEREXD . BMBIERER? MR BRI
R¥EFHFR, RICERITEPLEANREBER: “MiBEREEFA? WNRENREK, EREERNT? 7 %
BAX Ao

(00:53:24):

LIRS, ESEIFREEER. SFRMHTH, H8: KB, XREZHFDT, H—EE22W.” HRE
236 0B, IO “KET.” HERTRS, A THE. —BE, BMNECHENT—HYCER, HE
E, KYE 10 PARRREINXMRENIR, RIS EZE, REREFTANR. XFEEHE, INLED
IBEAREXE/IXABRR.

[00:53:59] Lenny Rachitsky
English:

| love that there's this thing that totally shows this skill you have that is better than everyone else. | took
it, all my friends have taken it after that tweet, and the highest we've gotten is 31 of all the people | know.

FRCERIR:

HERX NN, ERERRTRBIATEANRKE. HNT, ERFERZERAEHNAEEBNT, E&K
INRBFREAR, &RE0EA 319,

[00:54:11] Jessica Livingston
English:

Really?

FRERIE:

BEayrg?

[00:54:12] Lenny Rachitsky

English:



And | think when people take it, we'll link to it, they're going to be like, "How can you get 36 out of 362

Impossible."
FRERIE:
BREAMNENNRHE (FHNSMER), =8 “BARGEEHED? XTA8E."

[00:54:19] Jessica Livingston
English:

You have to look into their eyes and say, "What are they trying to tell me?" | hope you're not trying to tell
me you're full of shit with your eyes.

FROCERIR:
RSBETEMIRERESR) . “MTRHIFHMAA? 7 REBIRLARESIFEMETAIR/ B,

[00:54:28] Lenny Rachitsky

English:

I'm feeling despondent. Just kidding. That's one of the options. I'm like, "What does that even mean?"
R EiE:

HRERENRATE (despondent), FItXR, BBBEMZz—. HEEE: “XiE)LFEEERZR? 7

[00:54:32] Jessica Livingston
English:

| know. Well, that's the other thing | told Paul, also the challenge is, you really have to understand what
each feeling, what that word means. He's like, "Oh, that didn't even occur to me." Because he's such a
word person and knows the exact definition of every single word. But | thought some people will struggle
understanding the complexities of the emotion.

FRZERIE:

BAE, RBRRERTRT, RSETROAEEEREMER, ERBMINER. thik: 8, HERILK
BEX—R." AAEINXFER, HESMINEHEN. BIRIANNELEARREREEFIEENSE R,

[00:54:55] Lenny Rachitsky
English:

With the words, | almost felt like | had to do what you did where just like, "What does this word feel like
when I'm reading it? Despondent, let's see if these eyes are despondent.” | love that trick you shared. So
basically you looked at the eyes and you're like, "What is this person trying to tell me?"

AR ERIE:

NFARLEE, HREREHBESEMAEMY: “HIFRFXMIY, ERMFARKE? A% , BEXNREBEER
BH®.” HERIMRDZEMRMIG5. FIUER EREERER: “XPABHFRAA? 7



[00:55:09] Jessica Livingston
English:

Yeah, that's the best | could do.

R EE:

=8, BREHAEBEINRTINE.

[00:55:12] Lenny Rachitsky
English:

Amazing. So we're going to link to that quiz. I'm curious what people, if you take it, please leave your
score in the comments, see if anyone can get anywhere near Jessica's score. Okay. So speaking of social

radar-ing, you have a podcast called The Social Radars. Let's talk about it.
R EIE:

KiET o HN=MEBNMNARHEE, HEBNEAKNTENSE, BEITRXE RO, BEERE
ABEARAERHD . F, RE “HRER” , RBE—MEZW (The Social Radars), A THIEIX NE,

[00:55:27] Jessica Livingston
English:

Yes, okay.

R EE:

F89

[00:55:28] Lenny Rachitsky
English:

First of all, just why did you decide to start a podcast? There's a lot of podcasts in the world. What made
you decide to start one?

FRSCENIE:
B, MMATAREAFBHIEER? R FEZEXASEERET, BHAIRREM—N?

[00:55:32] Jessica Livingston
English:

Well, I'm really excited that you're asking that question because no one has ever asked me about The
Social Radars. Yes, | mean, it's pretty new, but we launched last year. | decided to start The Social Radars
because | live off in the English countryside, not really as connected as I'd like to be with Silicon Valley,
partly by choice, but | do miss it a lot. And | was finding that as | was catching up with YC alumni that
would come visit or I'd see, | just loved the conversations we were having, and | missed that. | missed that
connection with these people, and sort of sharing their stories of triumph and failure in some cases, but



mostly triumph. At the same time, | became obsessed with this podcast called SmartLess. Have you ever
heard of it?

AR ERIE:

BRMERIEXNAE, AAMKEEARETEXTF (The Social Radars) BE, 28, BRERH, HIIRE
FHEHN, BAETHRHXMEERRAANBREERES N, SEANBRRATNEREFENIEER, Bo2HKE
CHERE, BRAHLREISHE, RAMYESRKIFZINEAN YCREMBE, KIEFEWHNBONE, HKRIF
THMREI, HFSEXEANBKR, 2ZMIIRIINKE, ENHEEXK, EXEEMI. SILFEN, KX
ET—0 (SmartLess) BIEE, (RIFiXIZ?

[00:56:20] Lenny Rachitsky
English:

I've heard of it, haven't listened.
FRCEIE:

Irinid, 18:20md,

[00:56:21] Jessica Livingston
English:

Okay. So just for the listeners, it is a podcast hosted by three actors; Jason Bateman, Will Arnett and Sean
Hayes. And they invite Hollywood people, actors, directors, musicians, sometimes athletes, on the show.
And the thing is, one person, one of the hosts invites the guests, the other two don't know. So there's no
preparation, and it's the most fascinating thing. | love movies and | love television, and | can tell you
another weird eccentric gift of mine is | remember every name in Hollywood and know all their children
and all this stuff because I've been reading People Magazine since | was 13. So | loved, you'd learn so
much about the actors as people because they weren't talking from a script or their media messages for
promoting a movie. It was like just genuine conversations. Most of the time these actors knew the people
and were friends, and | just found it fascinating. | could not stop.

(00:57:25):

And | thought there should be a really informal conversation like this with startup founders so people
could understand the people behind the startups. And it's not too scripted and not too, maybe, | don't
want to say professional, because | hope it's professional sounding, but it's very conversational and
authentic. | was trying to mimic that a little bit. | convinced my colleague and friend, Carolynn Levy, who
of course has a full-time job being one of the amazing lawyers within YC, and she's super busy. |
convinced her to do it with me so | could have a partner in crime. And then we just started and | said,
"We'll do a few episodes, see how it goes, and we'll keep going if it's fun." And I have had so much fun
catching up with all the people I've interviewed. At this point, | forget how many podcasts I've even done,
but maybe-

AR ERIE:

9o ARARININAB—T, XB—TH=(MUEREFNER: A% - L (Jason Bateman). E/R - &Y
(WillArnett) F1E R - /SERHT (Sean Hayes), i I=BIRsrRIBA L. ER. §&E. B5RKR, ENEEEH
BR. XBET, EP—IEFRABBEEE, ZMRUHFERE, FMIUSESEEES, XIEERA. HER
FHBEM, HAIUESRFMIENS—NEBRXRE: Ri2BFRSs— M ANRETF, MEMIPENZFZEN
=8, AABM 13 SEM—EER (A #E. FMURBERNXITE, RAUTRIEREASBEAN—



B, AAEMNFRERTER, UFAREAHEFELNEEREE . XMERHEENNIE, KSHHE, X
EOAMEEEHEINR, Bk, HE/FIXNEAT, REERTH,

(00:57:25):

B, Wil el AT XFE—FIEERNRMIE, AN THELATERHA. EFREXZIR, R
SR BARER AT, AARFEEERRE L, EEFEEMERAEL. HIAERHIRHHX
o BWMBHNEERIFEFZH - FldE (Carolynn Levy) ME—EM, WHAFT—HLIRIE, 2 YC A
HEeNEnz—, FEMT. FMREME—LM, XERMET D “HIE” . ARKRINMABLT, Hik:
FERNE, EERRNM, NRFRFNTMEL,” HIFEZZE5RFHINAEARNBRERE. B
ALk, BEWSTRTZDHT, AIEE-

[00:58:24] Lenny Rachitsky
English:

| think about 27-ish.

R EE:

Kk 27 HiE o

[00:58:26] Jessica Livingston
English:

27 that have launched yet, and there's a few coming out. Season three, we're still in the middle of that,
and still editing some and doing some. But it's been so much fun and | love it, and | hope that people
enjoy listening. | hope I'm not just working this really small corner of the room. | hope people enjoy
unstructured conversations. But people open up to me though, because what | copied from SmartLess
that | liked, they'd say, "Hey, remember when we were at that Oscars party and this happened..." Because
they had that relationship with the people they're interviewing, in a lot of cases, | feel like I've had that
with a lot of people I'm interviewing and | could say, "Hey, Brian, remember when you interviewed and
brought the cereal boxes?" And he could tell, he shared that story. | don't think | knew it before then that
they were on the 101 and the phone went out, the reception went out before Paul said that they were
accepted. So | learn a lot, and it's really just fascinating to me.

AR ERIE:

BE%RH T 27TH, THRJURERF#EL. F=F(EEHRTH, TEHBENRE. EXENREHE, HRE
R, BEARMENRN. RRBEHRFARABEBRER. HBREAMERXMIFEH LIS IE. A5 K
FOEE, EAFEM (Smartless) BBEZFET —=: I=H, 18, BEBNMNERFFIRN ERENRLES
1Gg--.--” AAMBNSRHEEBHXR. AREBERT, HRBRMREZHELEXMXER, FHAIURE:
‘I, mXE, ER/MERNTEARENER? " ARMRIDERTHEF. ERZAZEERREME
101 AR EESHEE. FIURFETRS, INBRGHENRER,

[00:59:27] Lenny Rachitsky
English:

Well, it's an awesome podcast, I've been listening. I'm going to just read some of the guests that you've
had on, just so people get a sense of who you're interviewing. So you actually just had Paul Graham on
the podcast. He does very few podcast episodes. So that's an unfair advantage you have there. Patrick



and John Collison, Brian Chesky, you mentioned Brian Armstrong, Emmett Shear, Tony Xu, like epic
people.

AR ERIE:

i, XR—MRENER, B—EHER. HRE—TMHEEIN—LEE, tARTHE—TFMREXRFE, R
ENRERI T RS - IRERE. tELSEE, FMUXZRMFN— “FAFERE” . FERFERINHE - &
EHR. mER - UHE. MRINHER - BT (Brian Armstrong) . 3RK4F - /R (Emmett
Shear). #&f (TonyXu), #BLEZLKAY,

[00:59:48] Jessica Livingston
English:

Emmett Shear, by the way, the week after he was named OpenAl CEO for like 72 hours, that one launched.

| was like, | could not have planned that timing better.
R EIE:

IR —T, TR - BRIB—EZBEMZERT OpenAl BEHITE (KY 72 /)8) EHI—RLXHER.
8, BSHEERT T,

[00:59:58] Lenny Rachitsky
English:

Is there an episode you'd recommend people start with if they were start to explore your podcast and get
into it?

AR ERIE:
NBANVEFHERFRMBE, MEXEREB—SEEANT?

[01:00:04] Jessica Livingston

English:

Honestly, | truly believe this, I'm not BS-ing you, | think they're all really, really good, and there's so many
interesting takeaways from every single one. If | were coming to it for the first time, I'd probably choose,
I'd look at the guests and say, "Who am | interested in? Have | stayed at an Airbnb and | want to learn

more about that?" Or, "Do | use Reddit?" Just see who the guests are and start with someone you're kind
of interested in, and | guarantee you'll learn more about this person.

AR ERIE:

ELW, HEOXAINN, FRERKR, RREGE—SHIEEFEYT, s—SMERSEFENUIR. NRK
BE—X, RARIKERERR, ARM: "FONERME? D Airbnb 15? B TRESNG? 7 5
&, “FAReddit3y? " EEREREHE, MREBMERAFIR, HRFRIEMIMBIABTERNNT .

[01:00:34] Lenny Rachitsky

English:



So across the podcast episodes you've done, | hate when people ask me this question, but I'm going to
ask you this question. Is there any big lessons you've learned, any stories that have stuck with you? Any
takeaways so far from interviewing all these incredibly successful founders and people?

FhSCERIE:

ERRIXEREERS, FITRFIARHZNEE, BERERERMR: RFERTHAEXRNEING? G4
FILIMEIZIH? BB/, RihTXASRIEMINNEIBATRM, RE+ARIELD?

[01:00:48] Jessica Livingston

English:

My God, | love that question. | don't hate that question.
FEiE:

KB, HERXNMEF FRTRZNEH,

[01:00:48] Lenny Rachitsky
English:

Okay, I'm glad.

R EiE:

9%, BREEBL T o

[01:00:52] Jessica Livingston
English:

| could talk for an hour just on... | want to learn from you as an expert podcaster, because I'm still a noob
here. What I've learned the hard way, and you probably will nod your head when | say this, is that | talk
way too much. I'm a huge windbag and | hate... | don't notice it now when I'm just talking to you and
going off and talking, talking, talking. But when I'm editing the podcast and I'm listening to myself ask a
question in 20 sentences when | could ask it in two. So I've really had to train myself to keep things short.
You want regular short dialogue, you know this, but you also have to interrupt guests if they're going off
too much. So the talking of the hosts should be frequent but short. That's the lesson that I've learned.

FROCENIR:

FAT LU MERE L — NS FEERXUERBEEFS, AARERITRE. H@EIISHEEIFE
H—RE FRHEERAATEERK), BMERELZ T, HEERMEEF, TR - WEMRIIRE K
OEREIBCEEEAS, BEERIERET, EIBECA 20 @R —NAA LUAMAIER ey, JER
RiMIE. FRATERLIGE CSRFEE, (REEMENEMNE, REN, BNREERENIT, RELHR
fTErfbl ) FRAER AR A S MIZEMEEREER. XmEHRFEIBEI.

[01:00:52] Lenny Rachitsky
English:

Totally agree.
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[01:01:46] Jessica Livingston
English:

In terms of content, every single episode is a gem in its own right, and there aren't massive lessons
because they're all sort of specific to that person, and | never know exactly which direction we're going in
when we get into things. But it was interesting. There were definitely some themes with Adora Cheung
and Tony Xu of DoorDash where they said they really made a mistake early on scaling into different cities
before they had nailed the original city. And that's an important lesson. There's lessons for everyone, |
think. In addition to really getting to know these founders, their personal side of their personality, there's
some great lessons that they all tell.

FRCERIR:

EABRFE, S S45582—RB=E, HEETARANBRZII, RAENEBMHIHFENA, BKEFH
BRIERERMAA, BRE®. MZH - 3k (Adora Cheung) #1 DoorDash By HfSSIREI T — L HFEME
A, LIt EEREREE — MEH Z e st Bty KB HEMR T, XRILERIKIR. X2—PMEEHNHI,
BINAE DT ABENDZHE, BT EHIETBXEABANNMEMAA—E, MIT#RNKERETERENK
o

[01:02:36] Lenny Rachitsky
English:

| love these lessons. Is there anything else you've learned about interviewing? That's something I'm
always trying to get better at. | love this point you made. | say the same thing to every podcaster. You talk
too much as a host, you should let the guest talk. Just ask the question and let them talk. Is there
anything else that you've learned about just how to interview more effectively?

AR ERIE:

HERXEH, XTFTHF, MEFETHAE? XEXR—ERXESHENMS . HERIFRIB—<. TS
BIREEFABRRAENE: FAEHA, MEXRZT, MEZILERESZR,. RBREEE, AR
Wo KTIAIERRMRYT, MREFRTHA?

[01:02:54] Jessica Livingston
English:

Remember, I've been interviewing people since YC started because | was working on Founders at Work
simultaneously when we started YC, and so that was a collection of interviews. And back then, | can't say |
was that good at it. I've gotten much better. And then I've since gone, | used to do a lot of interviews at
startup school on stage with people, and now the podcast. | think one thing that is that the guests trust
me. They trust that I'm not going to try to have a gotcha moment. I'm not trying to lure them into saying
anything controversial. Do | love it when they say something that hasn't been said before? Yes. But I'm
not trying to trick them.

(01:03:37):



And just like you, | tell them, "You will have a chance to review this before it goes public." And I think that
disarms people and they say, "Okay, | can open up because | know if | regret saying something, it's not
like talking to a reporter who's going to publish it." | care about them. | care about making them look
good, and I'd never want to betray their trust, and they know that. So that's part of it too. For me, with the
podcast, | have some questions that | do ahead of time just so | have something down, but | also just let
the conversation go where it's going, and we get into some random tangents that | find are really
fascinating.

AR ERIE:

1IBME, MYCHIBEM—BEXRIATIA, AT YCKIZNER, HIEEES (Founders at Work), ABR—4 R
g, HRBEFERKBEERK, WERHL TRZ. ERFECULFR (Startup School) HIFSE LMZRZ
XRif, MEXMBEE. BIANNE—RREEGERK. MEEERFAEHBM “BHRXIRA” (gotcha
moment) . HEARIFESM IR BEMAEFNEIE. FHERMN TR L UFNZRIIELS? HAR, ERFSHESR
THt o

(01:03:37):

Mr—1F, HeSFMI]: “ERHBZAE, MENSEZRS.” RINAXEILAMBRTIRE, WISiEE:

GFIE, AL OR, EARMEMNREKEER T 4, XFAMEEEMEEXRE, MSEERRLE" &
Ko, FRILANRNGFE, REFTRELMNNELE, MINEHNEX—R. AUXBERREAZ— K
i, MREREIEIES—ERE, UEOERL, BRUEEME, HMNIWE—LERHENAER, KR
SAIFEE A

[01:04:26] Lenny Rachitsky
English:

Is there a story that stand out to you just that sticks with you from the interviews that just like, "Wow, that
was such an incredible story someone shared with me," or, "a lesson learnt."?

FROCERIR:

EXIER, BREMNEFILRENREHRZ, ILRRET “H, EADENREXATRNT” , SE “FE
TEEN—R ?

[01:04:29] Jessica Livingston
English:

The podcast that really sticks with me is the Parker Conrad episode, of Rippling, but we spent a lot of time
on Zenefits because if you didn't follow that story years ago, the press annihilated him. And in talking to
him, I learned why. There was a smear campaign paid for by someone still at Zenefits. There were legal
threats made to force him to sign this legal document that would allow them to have a non-compete in
California so that he couldn't another company, basically making his life miserable, disparaging him.
Stories planted in the press. And | had him come on and | had him tell what really happened.

(01:05:29):

And even |, who have seen so much shit behind the scenes with startups in Silicon Valley over the years,
stuff you just couldn't believe. This was unbelievable. And the thing that really sticks with me is that no
reporter ever, maybe no reporters listened to it, but no one said, "Hey, | got that wrong years ago. |
shouldn't have written that. That wasn't true. Let me set the record straight." So he doesn't care. Parker's
moved on, he's successful with Rippling, he doesn't think about this stuff. But | do. | care about justice.



And it was a horrible thing that was done to him and it affected his health, it affected his life, and | just am
glad to have sort of been a conduit to set the record straight.

AR ERIE:

1IEFIZIZINFREYZ Rippling BUtATE - BRHIEAR—&K. B TRZEIEI Zenefits, AAWMRIRILERIZRE
BIRE, BESNEEBMERT. EMMKHEP, TR TERE. SHE—17H Zenefits WEFA R BBV
E17oh, @S EREMREBMEZEEAEXXMY, UWEEMMMMSEERWEILE, It EIDS —RAE,
BEAR FRIBILAEIERE, IKBM, R LRIABERBRLIENIHNE, FiEMR, iLHREM,

(01:05:29):

BEEEH, XEFRTEEA[NVENIXAZREEIES, BEREEFEBRE. EXUHEERILAMUERS.
RILERMEBTFTRNE, NREEIEE (BIFEEICERNSXERE) hkii: T8, R/LFARET, &R
ZELE, BAZEN, ILBEFEFEL” MRBNAHATE, tELELRKT, Rippling HSERKII, AR
BRAXLE, ERNE. BXOIEX. MFAHHNSEXRERET, W7 MENREMNESE, REEMERI—
BB BLHRE,

[01:06:24] Lenny Rachitsky

English:

That's an awesome episode maybe for people to start with if they want to check out the podcast. And
then generally, | just love this rise of ways for tech people to share their story without this drive to create
clicks and create gotcha moments and things like that. Just this, | think people call it techno optimism,

this idea of just like tech is great, technology is doing great things for us, let's just tell these stories in a

really positive way versus look at all the harm they're causing, technology stop, slow it down.
R EIE:

MF R MEFRAFRR, XAJgR—MRIFNAR. SHKGR, HERIMILEARARDERENS,
REBHAT RERMENERARAE. XFMEBANRL “RARRMEX" (techno optimism) , IAAZXAK
Rz, RAREFENENBHERNEE, LHENURRNLGNHARXLESRE, MARRITECIERBMHE, W
g BAET, B—R"

[01:06:50] Jessica Livingston
English:

And | just want to have conversations that | personally find interesting. I'm very selfish about it, Lenny. As
long as | have an interesting conversation, | tell Carolyn this all the time, as long as we have 20 listeners,
that's all I need. 20 really interested listeners, we'll keep doing it.

FRCERIR:

HRABVATECARSEBONE. XE, AXAEHRENL. RBEMEEGE, HEBHFFIH, REH)
B2 MARMEB T, REF 20 MEERXBIIAR, HNMESBSEMTE.

[01:07:10] Lenny Rachitsky
English:

| love that attitude. | wish | had that same feeling. What | look for is, is it growing? That's the thing. I'm
like, is it growing at least? If it's growing, no matter what it is, I'm feeling good.



FRZERIE:

RERXMEE. RHEZREERENRET. ZXINE: EEEKE? mEXF. Bel, ELEEEK
13? ABEEK, FERMHA, RBEERIT.

[01:07:20] Jessica Livingston
English:

I need to be a little bit more like that. | don't know any of my statistics. What statistic, you tell me as an
experience podcaster, what statistics should | have taped up to my mirror every day and track?

FROCENIR:

HREEZFZR. A2 TNEECHHE. (FA—3FREE, REFK, RERNZIEHAREMERTF
HiBER?

[01:07:34] Lenny Rachitsky
English:

There's the correct one and there's a simple one that | look at, which is just downloads of the episode. It's
the most basic one you see everywhere. And downloads is a weird one because they might download and
not listen to it, but that's just the one that podcast platforms tell you how many people have downloaded
it. And that's the one that just tells you generally, are people listening? Are people continuing to listen?
Did they remove it from their phone? In theory, you should be looking at retention like how many people
are finishing the podcast episode?

AR ERIE:

B “IEHT B9EIR, R - NHRXINERET, BREREETHE. X2FAMERRNRELRE
fr. THEARHFE, BAAMIAETHTERR, EXERETEEFMTNEZLOATHT . ERAREF
fR: AIIFERRIS? AMFERSIAIS? MIHEEMFANERN TIE? B L, MEZXEEER, B AR
5T T BEREE.

[01:08:02] Jessica Livingston

English:

Can you tell that though? | thought these platforms don't share that with you.
FREiE:

fREEBEIANG? HLUNF AR EXLEHIE,

[01:08:06] Lenny Rachitsky
English:

Some do, some do. Spotify gives you some of that. Apple, gives you. The worst part about podcasting is
the analytics are extremely bad and inconsistent, but there are some of those stats. The other one, okay,
here's one to pay attention to, is number of subscribers on the different platforms, people that follow
you. That actually is a really important metric to watch.



FRZERIE:

BERRM, Spotify RLAR—LEIE, Apple tbm. BERERN—REOWHRIEIFEEZEEF—XK, EBHLE
—E50H R, Z—TMESXENERETE LRITHRAL, ERMEXEMBIAR. XLFLR—TMFEEE
HY$E1To

[01:08:26] Jessica Livingston
English:

Number of subscribers, okay. One thing | also, this is just my personality, | can't bring myself to do what |
want to, is ask people if you like The Social Radars, please subscribe and leave a rating and a review. |

would do anything to have people leave rating and reviews.
R EIE:

TRAL, 8. BF—HF, XAEEHBMEEA, BREBAFRTOERIIA: “NRIRER (The Social
Radars), BITHEHE FTFRMITE.” BHRENRABEANER TITESMTL,

[01:08:46] Lenny Rachitsky
English:

If you're listening and you either checking out the podcast or you're already a listener, please leave a
rating and a review and subscribe and follow.

FROCENIR:
NRARIETENR, TIRMEBRIFEREEZERR, BE FFAMITE, HITHXE,

[01:08:54] Jessica Livingston

English:

Thank you. Can | ask you a question about podcasting really quickly?
R EiE:

. FAERIREIIR—D X T HREZFRIIREG?

[01:08:58] Lenny Rachitsky
English:

Sure, let's do it.

R EE:

YR, FiH.

[01:08:59] Jessica Livingston

English:



When you do a podcast, after you hang up with a person, can you tell, do you have a gut instinct like, "Oh,
that was a really great "?

RS ERIE:
UIRRTIRR, HUEIEG, (REERXSEING? (REBEMR ‘8, IBRAFREEF 13?

[01:09:07] Lenny Rachitsky
English:

What's interesting is, the ones that | sometimes think, holy moly, that was incredible, don't do as well as |
would think. And sometimes ones | think didn't go amazing, actually do a lot better than | think. And |
think there's a difference between the energy and the fun of it versus the content and the interesting
value of the actual conversation. And so sometimes you feel like that was so fun, so good, | loved it, but

people are like, "Nah, I didn't learn anything." So those are interesting. That's something I've learned.
R EIE:

BBNE, AREERT "KW, BXKBET” RIS, RWATOEE. MENZESRAFFE, SR
EEHRBRNIFRFZ. FANIMDRIEEMERNYE, SKEFEMENATNNMEZBAZEX M. BRREFIE
RE®B. R’E, MRER, BRKXATERSERF: “F, RRKFIEARA” FAIUXREERE, XEHFE.

[01:09:37] Jessica Livingston
English:

Okay. Yeah, because people come to yours expecting to learn things. Now I'm a little nervous, I'm going to
get axed because I'm not teaching them anything valuable.

AR ERIE:

48, =8, EAANRIRHEZEEFREEFIARAE, NEREREKT, RANLKHLMWIERENERN
RAMMR “BRE" -

[01:09:46] Lenny Rachitsky
English:

You're so modest. This was incredible. | think we've taught people a lot of really important and really
actionable things and | know you don't think you did, but you did. And with that, we've covered a ton of
ground. We've talked through every single thing that | was hoping we talked through. Is there anything
else you wanted to share or maybe leave listeners with before we get to our very exciting lightning round?

AR ERIE:

MRARRET . XRKIFEFBEHBEF . RUNABNBETARRZIFEEZATRFHARA, HAMEMRFXAIA
7, BfrBEMET. JEFALE, RINEZRETREAST. RITPITTHRAEINE—H4F. EEATA
HENABRERTZE, REETABDEHEAITRG?

[01:10:08] Jessica Livingston

English:



No, | mean, honestly I can't think of... | think | windbagged enough.
FRERIE:
BT, BRHBEEARL - KREREZHEBZS T,

[01:10:14] Lenny Rachitsky
English:

This was incredible. You talked exactly the right amount of time. With that, we've reached our very
exciting lightning round. I've got six questions for you. Are you ready?

FRCERIR:

EAET . RIGIEIEIEEIGFR. TE, HATENT IFERBHABREZR T, ZBNDEEERR, EE
Frng?

[01:10:24] Jessica Livingston
English:

Ready as I'll ever be.

FRCEIE:

HEEET

[01:10:26] Lenny Rachitsky

English:

Okay. First question, what are two or three books that you recommended most to other people?
R EE:

o BN, MR ABRERSHNR=ABEMTA?

[01:10:31] Jessica Livingston
English:

Well, | definitely would recommend my first, second and third books would all be P.G. Wodehouse books.
Do you know him as an author?

AR ERIE:

13, RWEESHE P.G.XERE (P.G.Wodehouse) B9, FEIFI=REZE MY, (RAEXI(FRG?

[01:10:40] Lenny Rachitsky
English:
No.

FRsCERE:



ESER

[01:10:41] Jessica Livingston
English:

Ask Jeeves. Okay, so he was an old school author and he wrote the Ask Jeeves books about the Butler
and Bertie Wooster.

FROCERIR:

(REEERD) (Ask Jeeves), MIR—IEBIKER, BT X TFEXRMAEFE - (AHHF (Bertie Wooster) 89 (F8EE
BEXR) R

[01:10:52] Lenny Rachitsky
English:
Not the search engine.

RS ERIE:
TERMNEZRG|E,

[01:10:54] Jessica Livingston
English:

They're so funny and fabulously written. His use of words makes me laugh so hard. And so | would
specifically recommend the starter books that... He wrote tons of books and he lived till he was like a
hundred. Start with Very Good, Jeeves or Right ho, Jeeves, Carry On, Jeeves. Those three are really good
books. And then | tend to read, so Paul's the big reader in the family, he reads riveting books on Roman
grains and anything that has to do with medieval history. | tend to read biographies of people, especially
musicians, especially English musicians, strangely. And so I've recommended, to a lot of people, if you
really want a good autobiography, because | sometimes hate autobiographies because | feel like people
hold back and don't really share everything. Keith Richards, his autobiography called Life, is really good if
you're a fan of the Rolling Stones at all. That was really good.

(01:12:04):

And then | recently read Barbra Streisand's biography called, | think it's called, My Name is Barbra
something, and | kept thinking as | was reading this, every female founder should read this book. And
you're looking at me like that's so random, but it's because she was such a success within this totally
male-dominated world of Hollywood and just treated like garbage and dismissed and called a diva when
she was very particular about something. Whereas, a man would be called a great director and she was
called a diva, and | felt like every woman should just read this to inspire them. It was such a great book.
Long, but very good.

FROCENIR:

EA1IEBWER, XERE. MBRSEEILEFTRAEK. BRFIEENTR 5T RKENSH, FIATH
IT—H%, ATM (FHER, SXH) (Very Good, Jeeves). (&35, ZkHr) (Right ho, Jeeves) = (il
H, HXRET) (Carry On, Jeeves) Fif, X=AEIEEE, BIFMETIRZIZ. FREERRENEPKA,, b
BEXFZESAYHEMEPHLFEEXNS|IANBENS, RFARTEAMEE, LERERR, FENE,



LHERREERR. HARSAEED, NRFENBE—HFHERS (REYRERE, BARESAIZ
BARYE, FHE£IEM), BF - BEXZ (Keith Richards) BB (Life) IEEHE, WRIFERE RN
#e2p0iE, ARARBERIRIT.

(01:12:04):

RIEFFET EEH - F22H (Barbra Streisand) BIf%i2, BRFEW (My Name is Barbra) 23/, 898
EER—EHER, SMTHIBABEZIEEXEAR, REERK, HEXREN, BXEEAMEFHEIZXN5T
2HEUFSHERBRETERNRL, HHIEINRMAT, HEM, A3 ELEMTRKDIN MBI
“SkfE” (diva), MINREBE AN, MESWFABANSE, BRESNLUBMIZEXAPRIMES, X
B—AFEANB, BAEREK, BIEET,

[01:12:52] Lenny Rachitsky

English:

Incredible recommendations. Next question, do you have a favorite recent movie or TV show?
R EE:

FEERIESF. T— N>, REEBSRBYEFEERIE?

[01:12:57] Jessica Livingston
English:

| don't tend to watch recent movies. | watch old school movies from the 50s through the 90s and stuff. My
favorite new TV show, just off the top of my head right now, is Clarkson's Farm. Have you heard of that, on
Amazon?

AR ERIE:

EAEBEAERENBERE., HE S0 FERE 00 FRANERR., BNEERINZENNBMEIZ (RHIRHNR
1) (Clarkson's Farm). {RIEILS 3 _E0fistidng?

[01:13:12] Lenny Rachitsky
English:

Nope.

FCERE:

g =

[01:13:13] Jessica Livingston
English:

Jeremy Clarkson, he's in the show called Top Gear. | don't watch that. But he lives out in the English
countryside. He has a farm, and he decided that he'd farm it. And the whole show is about him getting
into this business that he knows nothing about, everything goes wrong, but it is hysterical and
heartbreaking at the same time. I've learned so much about England and about where [ live and the crops
that are grown, and how hard it is for farmers. He's really shone a light on the difficulty of being a farmer



these days and it's fabulous. Clarkson's Farm. And it has some bad language in it, but | do recommend
that kids watch it, because it's just a good show to watch as a family if you can deal with a little foul
language. The Brits drop a lot of F-bombs.

FhSCERIE:

WEXK - mhuz# (Jeremy Clarkson), fthEFhd (TNZLiEZE) (Top Gear)o HAEBD. EBMEERES
1, tBE—1TKG, FREFELE, BIUEHRTHHEN-—NT2EENTL, SHRREL, BEEAE
BEARXIEAOE, RFETREXTRE. XTREENMSG. XTRFVMURRRESZFENNIR, tE
SHRI T HSRRIEE, FERY. M (RARARNKT). EEE—EE, ERERBNEZFIIE,
ENNRFEBR—<EO, X2—MREPVRETE. REABEZREIE.

[01:14:09] Lenny Rachitsky
English:

Do you have a favorite life motto that you often come back to, share with people, find useful in work or in
life?

FRCERIR:
MERERENNAERS, BIREEEE. 2F63A, ARF/ELEREEPRERAN?

[01:14:16] Jessica Livingston
English:

It's so boring, but | always try to treat people the way I'd like to be treated myself, really, is fundamental
life lesson.

FRSCERIF:
XELH, BREESZSHURFERMNFNAXNEFHMA. B, XSREARHAEZ,

[01:14:26] Lenny Rachitsky
English:

It's like boring but so powerful and important. And | try to live that same way. And | think it's a good
reminder to people, sometimes the most, | think it was Michael Pollan had said that, "Cliches are cliches
because they're so true." They're so true, we're tired of hearing it. Sometimes it's important to be
reminded of them. Who's most influenced you in your career? Who do you think of when you're like, this
person's really had the most influence on me?

AR ERIE:

RATERTH, BHFEBRABEEE, RUESHUBFNARERE. HIAAXWANZ—MRIFAVIREE,
BEEFRR « K€ (Michael Pollan) % :  “BRIAMGIAZFAARAMKRIRLRE, ERANENKERT.” ENIX
EMWT, UETERNMNART. BRRIRE—TRER. ERNOIRWEES, #EXNROZE&EA? SIREE X
PARNERINRK" B, RE8ZHE?

[01:14:51] Jessica Livingston

English:



In my career, | definitely have to say my husband, Paul Graham. I've just learned so much from him over
the years, and he's such a good person and | think people who know him, all know that he is. It's just, he
has such a big online personality either through Twitter or through his essays. And so he has a lot of
people that don't like him, because he also speaks what he believes. And he is not afraid to say anything
if he believes it's true and needs to be said. Whereas, I'm the exact opposite. I'm like, "Oh, I'm not going
near that. I'm not touching that with a ten-foot pole. | don't even want to get in someone's crosshairs or
fight with someone." And | admire that so much. There's so much that he's done with Y Combinator and

justin our personal life that is just so admirable and I've really learned a lot from him.
(01:15:53):

It's such a boring thing to learn from your husband, but at the same time, I'm going to extend this, I'm
going to windbag a little bit longer. | have learned so much from the founders that we funded. Some of
them are just incredible people and have been through so much and survived so much and built these
amazing companies that | couldn't have even imagined when we funded them, that these companies
would be as successful as they are, and they're all, so many of them, are just great people. And they now
teach me things, honestly. Like Brian Chesky teaches me things. The student has become the master. He
knows so much more about me and running a business, and | often will go to him for advice. And so I'm
really lucky to be surrounded by so many smart people in the startup world, because as a startup nerd, |
could talk about startups and think about them all the time, and it's so great to have all these people
around sort of lifting me up.

FRCERIR:

FRUVEES, BREER/REERNLRRY - KEEH. XEEREMME EFI TS, tEMEEEFN
A MR AEHIE, REMEN L (S ESR) IMEXERT. FRUERZATENRM, HOts
EEETH. MRMIANEGEEENBERTERLR, MR RREmE. mKaeEk, B8 MR, &
ZAREEAR, BIFHTHEF, REETERAGANBIRES AEW,” RIFBRAMX—=, ME YC UKRE
189N NESERFR SR —EIER < ASRMA, BREMNMME EFEITRZ,

(01:15:53):

MK S EFIITERELTHR, ESLHREN, RBY BR—T, BBER/L4, JREMKRINHEBBLIBAS LS
ATRZ. IPEEABERARN, KHTHPAZS, BITHRAS, BUTXETARIQE. HHNHE
EnffEY, BREELFRRXERFT WL, MIFRZABBIFENFTHIA. ELH, HNIERIFK
HEARA, LLilHmRR - IESHR. FEELTM T AN, MLRBESLERL, REERMWIKE
Wo FRUAHER=IE, FEIWHRBWXAZEBAAGES, (FA—TellARER, ZFIU—HiKLE. BF
ok, BRXAZATESLHMIEK, BEKET,

[01:16:58] Lenny Rachitsky
English:

Would you believe that a cereal experience led to a 92 billion business today? | just looked it up, how big

they've gotten.
FRCERIE:
REEMRE—RZ R ENEHMM T SRMNE 920 2E=7Tik538? ERNRIZE T — T 1IN ERIRIE,

[01:17:09] Jessica Livingston

English:



Honestly, | wouldn't. | wish | could say, "Oh, | knew they'd be this big." But the truth is, with all of the
super successful startups, yeah you can remember feeling very positively about them and certainly
feeling like, as they went along in the first few years, like they're doing really well, they're really
determined, they're doing a great job, but you just never really think. They themselves, probably didn't
realize that they'd ever be that big. Let's face it. That's just the way startups are.

FROCERIR:

ERR, BRME. RFERER: 1R, RERMEMISMXAKR" BFELE, NTFREELRRIINTEIQ
8, REBSHIC/MMITRMIFEEE, ERAOLEERSHNEERE. RERO. FERE, BRXKZFZ
BEXHR, BEEMI]E SRR ZMX AR, ILHNENIKIE, ShlmEXiF.

[01:17:43] Lenny Rachitsky
English:

Okay. Here's the actual final question. Is there a fun story of early days YC, whether it's with Airbnb
founders or Paul or anything that comes to mind as just like, wow, what a different time that was, or what
a surprising thing that happened then?

FROCENIR:

o XRE&RE—TRIE. B&BEXT YC RHNEE? £ILEXT Airbnb gl A REEZEMILIRAEE
B, MEHREA—F" B HREAETHSARTNE B9KE?

[01:17:58] Jessica Livingston
English:

It's funny you ask, because actually one of my ideas I've had lately is that | want to start thinking about
writing sort of a YC biography kind of book. | don't know when the time is, but the point is, | have to
remember things because it's hard. When it's been 20 years to go way back, you have to remember
specific things that happened. YC, | just remember the early days being so magical and so pure. When we
started, no one knew about us, no one was bothering us. We just did what we were doing with no
distractions. We were helping, albeit a very small group of founders, eight in that first summer, we were
just doing what we loved doing and growing organically. And no one was scrutinizing us or blaming us for
things or writing negative news stories about us. The negative stories in the press, because I'm a people-
person and I'm very sensitive, Paul's not as sensitive as me, and so he doesn't care if there's a negative
story in the press that's not true.

(01:19:09):

I do. It really affected me, and | hated when we got big enough that people would lie about us and say bad
things. So | look back fondly when we first started of it was the most fun time of my life, the most
productive time of my life, didn't have kids then, and | could just help the founders and learn about all
these exciting things that happened in the startup world, because it was new to me then, the startup
world was new when we started Y Combinator, so | had a lot of learning to do. And | met all these cool
people, and it was just very authentic, no one was doing it to be cool.

FRCERIR:

RIEFREE, FBARRERHILE—MEE, BE—2EM YCFIEHH. HAREFARRDE, BEEREHK
WEIZERLESE, XRM. 20 FEBOE, RUFTISERENEGFAT., HRI2E YC FHERAmET. A
LERE, HEATFIEE, RAFERA], AT, RMNIABOEEZBHMEECHE. HIEEB—/)



el A (B—1MEXRRE SN, HMNAREMBECSERNE, HAETMEK. KBEABEMAHKN], KEAER
I, WRBEASXTHRINVAEHE. XTFTEELNAERE, RARE—TMRENA, FEHZ (RER
BRXAHE, MAEFRELREEAFAEENAEIRE).

(01:19:09):

BRREF. XENEET H. BITRIFNIMREXRE, AMFEHIVRRIE] FRUZCGRBHREIZEZNF
IBRIEHE, BRFR—EPRRE. REROIE. BREERERF, KU OEIEIRA, F3e
HREBLENEHSAHEHE, ltéﬁﬂﬂtﬂ%ﬁ TIEBEHTEERY, HINEUD YC B, ekt RFFRHZE
S, FIURBREAEESY, RBITHEXEREA, —IHEEEL, KEARN T EEME L,

[01:19:56] Lenny Rachitsky

English:

Was there a moment when you felt like YC was working? When it felt like, wow, maybe this is going to
make it?

FRCERIR:

BREM—IRZILIRGEE YC RN T? ILRRERT 1, WiFXTEa” ?

[01:19:56] Jessica Livingston
English:

There were sort of two moments that | remember | felt like YC was working, because remember, we
started Y Combinator as 100% like an experiment. Could we fund younger founders with small amounts
of money? That was it. Then that summer we created this batch investment idea, and then that became
the idea of funding them in batches. And that was the first aha moment was after that first summer when
we invited people to participate in the Summer Founders Program, which is what it was called. And
remember, that first summer had Sam Altman, Emmett Shear, Justin Kan, Alexis and Steve of Reddit, they
were in the first batch. And the batch thing worked really well because they all became friends. We could
have dinner every week, and bring in guest speakers and then introduce them to investors at demo day,
and that whole batch-investing thing was an aha moment and we said, "Oh my gosh, let's keep doing
this. This really works." And so that was a moment where we knew we were onto something, and that's
when we then did it in California in the winter.

(01:21:11):

But the second big moment was probably, | remember it was like a year later, and no reporter would write
about us, investors really didn't think that much of us, but | remember when Reddit got bought by Condé
Nast in 2006. It was that, and then at the same time, | think it was like Charles River Ventures or one of
these Boston, maybe it wasn't even Boston, but it was a VC firm, did the seed program where they
invested maybe a 100K in startups, and the press loved that. They wrote all about this $100,000
investment, and they'd sort of mentioned Y Combinator as doing small investments. And then that,
coupled with the Reddit press, sort of made us feel like, oh my gosh, we are sort of legitimate, and the
eyes of outsiders became sort of aware of who we were. And | sort of felt like we've arrived, we've been in
the press, people are finally paying attention.

FROCENIR:

HISTFERITHZILEES YC1TEE, i2E, HMNeD YCHTERIBEAF— LR HMETERLVER
BABERHEIBA? NEME. ARBIEXRRMNELT “HERE NIRRT, HMEMHHE EJJT’M]O %



— “MBRZ” BREF—IEXRZE, SREMZBEANSMN “ESCBAITL” (HENEF). i8F, 5
—itEBB W - BFE (Sam Altman) . RKHF - /R, FHT - ¥ (Justin Kan) . Reddit 9L 7 52 G HT
(Alexis) MsEFEX (Steve), HEEWNIEIFFIEELF, RAMINEET AR, EIAIUSE—EZBRIR, BiE
BHER, AEEERBEMIINBLAKESE, BEMERZIRKXEZ— 1 ERNRE, HMHRE: “KH, L
NSSMTE, XENEM.” BERIZIREESMET ZMVBNeEZ], FREMNEREMMNIUMT —R,

(01:21:11):

FINBEANZABME—FG. HNEFEIRERERK], RABLREAFTFEI]. BIFKIZF 2006 £ Reddit
WERME (Condé Nast) WhEt, FRRHE—. SItERS, FHAEZ Charles River Ventures SR i —Z X
SABBM T —MRFITR], BEYEIATRE 10 FEm, BEMIRITRE, tiTAEREEX 10 AETHE
&, HINFERET YC HEMNTIRE, BHEML Reddit BUIRE, IEFHNHE: “KW, HKINER |BES
I 7.7 SNAFREIRFIBRNINEE. RRBRREBIAT “B1%” 7, BERETHEHN, ANEFHBEXET.

[01:22:17] Lenny Rachitsky

English:

That's amazing. And it's funny that Reddit just went public, it's kind of the other side of that coin.
R EE:

KB T BEAIZ Reddit MINI L™, XFEREDRS—H.

[01:22:21] Jessica Livingston

English:

| know. Pretty impressive. Definitely didn't necessarily think that was going to be happening.
FREiE:

BAE, EFTRER, HRHIDETHEISREXTE,

[01:22:27] Lenny Rachitsky
English:

| know you have to run, but | can't help but ask around what you just talked about where you decided to
invest in batches. You wrote this really interesting point that none of us had any experience angel
investing, and that's where the idea of funding startups and batches came from. We decided to fund a
bunch of startups at once during the summer so that we could learn how to invest. And | love that your
inexperience in doing it, created this structure. That unique weakness/strength is what led to the way YC

operates, and | think that's really interesting.
FR3zEiE:

BAEMRFET , BHEBFERERMNAREMERE. MEI—TIFEEENMNR: SRMRITERZE
RERAZNZR, XMEHEZPVEI AT R FHERK, RMURETER—RMEEBENCIQE], R
FLEEF MR E. RERIMEN “RZLE" MEISHXMERIRE, XRFNER (AREENR)
BT YCRNEEA, RRETXIFETH,

[01:22:59] Jessica Livingston



English:

Yeah, we definitely wanted to learn more about how to be investors, so that's when we decided to do this
summer founders program where we could invest in a whole bunch at once, and then the plan was to go
to asynchronous investing like normal investors, but we realized that there was something magical about
this batch thing. So sometimes, | always say we love domain experts, but sometimes maybe ignorance is
sort of bliss and you just discover new things.

FRCERIR:

2H, BNHEBEIMEARAKREE, FAURNTREBXMEZEIHBAR, —RIEREBE—AH#. FEHit
VWRZEGEBRAE-FHITRIRE, BRNZIRFXM “HE" BRXPEEEEME, FIUENEES
WEMNERTAEK, BER “THNEE—MET , LIRERIHED.

[01:23:27] Lenny Rachitsky
English:

Jessica, this was everything | hoped it would be. We covered so much ground. | think people are going to
love it no matter what you think.

FRCERIR:

ANAEFR, XRKETEAETHOTAH. MNP TEBZHRET. RELRFEAE, ARBIERX—&
A9

[01:23:33] Jessica Livingston
English:

Oh, good. Good, good, good.
FRCEIE:

MR, FELEF. KIFTo

[01:23:35] Lenny Rachitsky
English:

Two final questions. Where can folks check out The Social Radars and anything else you want people to
know about? And how can listeners be useful to you?

FRCERIR:

BEANAE. ARELEMRKIR (The Social Radars) ? A HABILARKIEMG? FX{TAEN 1R
B2

[01:23:41] Jessica Livingston
English:

Well, you check out The Social Radars on all the podcast platforms; Apple, Spotify, Amazon, all of those.
And then there's a website, socialradars.com. And they can be helpful by just listening to it and spreading
the word because | don't do any marketing for it besides posting on Twitter, just because it's expensive



doing a podcast and stuff. So | don't do any marketing. So if it resonates with you, if you find an episode

interesting, please spread the word and write a review and rating.
R EIE:

R ATEPR BB E S URIfF (The Social Radars), €3& Apple. Spotify. Amazon %, &H— 1M ik
socialradars.com, ARAILUES WIRFEREREBNIK, EAMRT EEIF AN, RSMEREHE, RS
BERBRT. FIUNRARREEHRL, NMRAEREE—ERER, BHITERE, HETHENTS,

[01:24:21] Lenny Rachitsky

English:

| was just going to add that, I'm glad you threw that in there. Jessica, thank you so much for being here.
FEiE:

RERHFREX—R, BREXMRET. NAEFR, EBREMREER.

[01:24:25] Jessica Livingston
English:

Thank you so much, Lenny. It was a lot of fun.
R EiE:

R, KE. REE,

[01:24:28] Lenny Rachitsky
English:
Same for me. Bye, everyone.

FROCENIR:

[01:24:30] Jessica Livingston
English:

Bye.

FRZERIE:

Bl

[01:24:32] Lenny Rachitsky
English:

Thank you so much for listening. If you found this valuable, you can subscribe to the show on Apple
Podcasts, Spotify, or your favorite podcast app. Also, please consider giving us a rating or leaving a review



as that really helps other listeners find the podcast. You can find all past episodes or learn more about the
show at lennyspodcast.com. See you in the next episode.

AR ERIE:

IEE RS, MREEERBIENE, AJUTE Apple Podcasts. Spotify SEERAIER N AFITHAT
B. ko, BEERARMNTISXABZTTIL, XEMAMEDEHMTARLTNAEERT, BT
lennyspodcast.com #EIFIEFHTTER THRELZES. THTEBML.



