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)RUHZRUG�
/HDGHUVKLS�LV�SDUDPRXQW� WR�RXU�SURIHVVLRQ��,W� LV� LQWHJUDO� WR�RXU� LQVWLWXWLRQDO�VXFFHVV� WRGD\�
DQG� WRPRUURZ�� $V� ZH� WUDQVLWLRQ� WR�PHHW� WKH� FKDOOHQJHV� RI� DQ� LQFUHDVLQJO\� FRPSOH[� DQG�
XQFHUWDLQ�HQYLURQPHQW��RXU�$UP\�UHTXLUHV� LQWHOOLJHQW��FRPSHWHQW��SK\VLFDOO\�DQG�PHQWDOO\�
WRXJK� OHDGHUV� RI� FKDUDFWHU�� 'HFHQWUDOL]HG� RSHUDWLRQV� UHTXLUH� OHDGHUV� DW� DOO� OHYHOV� WKDW�
XQGHUVWDQG� WKHLU� HQYLURQPHQW�� OHDUQ� TXLFNO\�� PDNH� VRXQG� GHFLVLRQV�� DQG� OHDG� FKDQJH��
%HFDXVH�WKHUH�DUH�QR�SUHGHWHUPLQHG�VROXWLRQV�WR�SUREOHPV��$UP\�OHDGHUV�PXVW�DGDSW�WKHLU�
WKLQNLQJ�� IRUPDWLRQV�� DQG�HPSOR\PHQW� WHFKQLTXHV� WR� WKH� VSHFLILF� VLWXDWLRQ� WKH\� IDFH��7KLV�
UHTXLUHV� DQ� DGDSWDEOH� DQG� LQQRYDWLYH� PLQG�� D� ZLOOLQJQHVV� WR� DFFHSW� SUXGHQW� ULVN� LQ�
XQIDPLOLDU� RU� UDSLGO\� FKDQJLQJ� VLWXDWLRQV�� DQG� DQ� DELOLW\� WR� DGMXVW� EDVHG� RQ� FRQWLQXRXV�
DVVHVVPHQW��

*HQHUDO� RI� WKH� $UP\� 2PDU� %UDGOH\� RQFH� UHPDUNHG�� ³/HDGHUVKLS� LQ� D� GHPRFUDWLF� DUP\�
PHDQV� ILUPQHVV�� QRW� KDUVKQHVV�� XQGHUVWDQGLQJ�� QRW�ZHDNQHVV�� JHQHURVLW\�� QRW� VHOILVKQHVV��
SULGH��QRW�HJRWLVP�´�

+LV� ZRUGV� FRQWLQXH� WR� UHVRQDWH� WRGD\� LQ� ERWK� SHDFH� DQG� ZDU�� 7KLV� UHTXLUHV� SHUVRQDO�
FRPPLWPHQW�� FRQVWDQW� OHDUQLQJ�� VHOI� DVVHVVPHQW�� DQG�SDVVLRQ� IRU�\RXU�6ROGLHUV� DQG�XQLWV��
%HLQJ�D� OHDGHU� LV�QRW�DERXW�JLYLQJ�RUGHUV�� LW¶V�DERXW�HDUQLQJ�UHVSHFW�� OHDGLQJ�E\�H[DPSOH��
FUHDWLQJ�D�SRVLWLYH�FOLPDWH��PD[LPL]LQJ�UHVRXUFHV�� LQVSLULQJ�RWKHUV��DQG�EXLOGLQJ�WHDPV� WR�
SURPRWH�H[FHOOHQFH��$ORQJ�WKH�ZD\��\RX�ZLOO�PDNH�KRQHVW�PLVWDNHV��<RX�ZLOO�IDFH�GLIILFXOW�
GHFLVLRQV�DQG�GLOHPPDV��7KLV�LV�DOO�SDUW�RI�WKH�SURFHVV�RI�OHDUQLQJ�WKH�DUW�RI�OHDGHUVKLS��<RX�
PXVW� LQWHUQDOL]H� WKH� $UP\¶V� YDOXHV�� GHPRQVWUDWH� XQLPSHDFKDEOH� LQWHJULW\� DQG� FKDUDFWHU��
DQG�UHPDLQ�WUXWKIXO�LQ�ZRUG�DQG�GHHG��6ROGLHUV�WUXVW�WKHLU�OHDGHUV��/HDGHUV�PXVW�QHYHU�EUHDN�
WKDW�WUXVW��DV�WUXVW�LV�WKH�EHGURFN�RI�RXU�SURIHVVLRQ��

0\�OHDGHU�H[SHFWDWLRQV�DUH�VWUDLJKWIRUZDUG��
+DYH�D�YLVLRQ�DQG�OHDG�FKDQJH�
%H�\RXU�IRUPDWLRQ¶V�PRUDO�DQG�HWKLFDO�FRPSDVV�
/HDUQ��WKLQN��DGDSW�
%DODQFH�ULVN�DQG�RSSRUWXQLW\�WR�UHWDLQ�WKH�LQLWLDWLYH�
%XLOG�DJLOH��HIIHFWLYH��KLJK�SHUIRUPLQJ�WHDPV�
(PSRZHU�VXERUGLQDWHV�DQG�XQGHUZULWH�ULVN�
'HYHORS�EROG��DGDSWLYH��DQG�EURDGHQHG�OHDGHUV�
&RPPXQLFDWH²XS��GRZQ��DQG�ODWHUDOO\��WHOO�WKH�ZKROH�VWRU\�

$'3�������$UP\�/HDGHUVKLS��GHVFULEHV�RXU�IRXQGDWLRQDO�OHDGHUVKLS�SULQFLSOHV��,�FKDOOHQJH�
HDFK�RI�\RX� WR� VWXG\�DQG�EXLOG�XSRQ� WKLV�GRFWULQH� WR�SUHSDUH�\RXUVHOYHV��\RXU�SHHUV�� DQG�
\RXU�6ROGLHUV�WR�PHHW�WKH�FKDOOHQJHV�\RX�DUH�VXUH�WR�IDFH��
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+HDGTXDUWHUV�
'HSDUWPHQW�RI�WKH�$UP\�
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$UP\�/HDGHUVKLS

&RQWHQWV�

3DJH�
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$UP\�/HDGHU�'HILQHG���������������������������������������������������������������������������������
3XUSRVH�RI�/HDGHUVKLS������������������������������������������������������������������������������
&RPSRQHQWV�RI�/HDGHUVKLS�����������������������������������������������������������������������
$SSO\LQJ�,QIOXHQFH�������������������������������������������������������������������������������������
/HDGHUV�DQG�&RXUDJH�������������������������������������������������������������������������������
6LWXDWLRQDO�/HDGHUVKLS�������������������������������������������������������������������������������
,QIRUPDO�DQG�&ROOHFWLYH�/HDGHUVKLS�����������������������������������������������������������
&RPPDQG�DQG�/HDGHUVKLS������������������������������������������������������������������������
/HDGHUVKLS�5HTXLUHPHQWV�0RGHO��������������������������������������������������������������
/HDGHU�$WWULEXWHV���������������������������������������������������������������������������������������
/HDGHU�&RPSHWHQFLHV�������������������������������������������������������������������������������
+RZ�/HDGHUV�'HYHORS�������������������������������������������������������������������������������
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3UHIDFH�

$UP\�'RFWULQH�3XEOLFDWLRQ��$'3��������$UP\�/HDGHUVKLS��HVWDEOLVKHV�WKH�$UP\�OHDGHUVKLS�
SULQFLSOHV�WKDW�DSSO\�WR�RIILFHUV��QRQFRPPLVVLRQHG�RIILFHUV�DQG�HQOLVWHG�6ROGLHUV�DV�ZHOO�DV�
$UP\�&LYLOLDQV��

7KH�SULQFLSDO�DXGLHQFH�IRU�$'3������LV�DOO�OHDGHUV��PLOLWDU\�DQG�FLYLOLDQ��&RPPDQGHUV�DQG�
VWDIIV�RI�$UP\�KHDGTXDUWHUV�VHUYLQJ�DV�MRLQW�WDVN�IRUFH�RU�PXOWLQDWLRQDO�KHDGTXDUWHUV�VKRXOG�
DOVR� UHIHU� WR� DSSOLFDEOH� MRLQW� RU� PXOWLQDWLRQDO� GRFWULQH� FRQFHUQLQJ� WKH� UDQJH� RI� PLOLWDU\�
RSHUDWLRQV�DQG� MRLQW�RU�PXOWLQDWLRQDO� IRUFHV��7UDLQHUV�DQG�HGXFDWRUV� WKURXJKRXW� WKH�$UP\�
ZLOO�DOVR�XVH�WKLV�PDQXDO��

&RPPDQGHUV�� VWDIIV�� DQG� VXERUGLQDWHV� HQVXUH� WKHLU� GHFLVLRQV� DQG� DFWLRQV� FRPSO\� ZLWK�
DSSOLFDEOH� 8QLWHG� 6WDWHV�� LQWHUQDWLRQDO�� DQG�� LQ� VRPH� FDVHV�� KRVW�QDWLRQ� ODZV� DQG�
UHJXODWLRQV��&RPPDQGHUV�DW�DOO�OHYHOV�HQVXUH�WKHLU�6ROGLHUV�RSHUDWH�LQ�DFFRUGDQFH�ZLWK�WKH�
ODZ�RI�ZDU�DQG�WKH�UXOHV�RI�HQJDJHPHQW���6HH�)LHOG�0DQXDO�>)0@���������

$'3������XVHV�MRLQW�WHUPV�ZKHUH�DSSOLFDEOH��6HOHFWHG�MRLQW�DQG�$UP\�WHUPV�DQG�GHILQLWLRQV�
DSSHDU� LQ� ERWK� WKH� JORVVDU\� DQG� WH[W�� 7HUPV� IRU� ZKLFK� $'3� ����� LV� WKH� SURSRQHQW�
SXEOLFDWLRQ� KDYH� DQ� DVWHULVN� LQ� WKH� JORVVDU\�� 'HILQLWLRQV� IRU� ZKLFK� $'3� ����� LV� WKH�
SURSRQHQW� SXEOLFDWLRQ� DUH� LQ�EROGIDFHG� WH[W�� )RU� RWKHU�GHILQLWLRQV� LQ� WKH� WH[W�� WKH� WHUP� LV�
LWDOLFL]HG� DQG� WKH� SURSRQHQW�PDQXDO� QXPEHU� IROORZV� WKH� GHILQLWLRQ�� 7KH� XVH� RI� WKH� WHUP�
LQIOXHQFH�WKURXJKRXW�WKLV�SXEOLFDWLRQ�UHIOHFWV�WKH�GHILQLWLRQ�RI�FRPPRQ�(QJOLVK�XVDJH�³WKH�
DFW�RU�SRZHU�RI�SURGXFLQJ�DQ�HIIHFW�ZLWKRXW�DSSDUHQW�H[HUWLRQ�RI�IRUFH�RU�GLUHFW�H[HUFLVH�RI�
FRPPDQG�´�DV�GLVWLQFW�IURP�WKH�XVDJH�RXWOLQHG�LQ�)0�������,W�LV�FRQWUDU\�WR�ODZ�IRU�'2'�WR�
XQGHUWDNH�RSHUDWLRQV�LQWHQGHG�WR�LQIOXHQFH�D�GRPHVWLF�DXGLHQFH��QRWKLQJ�LQ�WKLV�SXEOLFDWLRQ�
UHFRPPHQGV�DFWLYLWLHV�LQ�FRQWUDYHQWLRQ�RI�WKLV�ODZ��

$'3������DSSOLHV�WR�WKH�$FWLYH�$UP\��$UP\�1DWLRQDO�*XDUG�$UP\�1DWLRQDO�*XDUG�RI�WKH�
8QLWHG�6WDWHV��8QLWHG�6WDWHV�$UP\�5HVHUYH��DQG�$UP\�&LYLOLDQ�ZRUNIRUFH�XQOHVV�RWKHUZLVH�
VWDWHG��

5HDGHUV� VKRXOG� UHIHU� WR� $UP\� 'RFWULQH� 5HIHUHQFH� 3XEOLFDWLRQ� �$'53�� ������ $UP\�
/HDGHUVKLS��IRU�GHWDLOHG�H[SODQDWLRQV�RI�WKH�$UP\�OHDGHUVKLS�SULQFLSOHV��

7KH� SURSRQHQW� RI� $'3� ����� LV� WKH� 8QLWHG� 6WDWHV� $UP\� &RPELQHG� $UPV� &HQWHU�� 7KH�
SUHSDULQJ�DJHQF\�LV�WKH�&HQWHU�IRU�$UP\�/HDGHUVKLS��8�6��$UP\�&RPELQHG�$UPV�&HQWHU���
/HDGHU�'HYHORSPHQW�DQG�(GXFDWLRQ��6HQG�FRPPHQWV�DQG�UHFRPPHQGDWLRQV�RQ�'$�)RUP�
����� �5HFRPPHQGHG�&KDQJHV� WR� 3XEOLFDWLRQV� DQG�%ODQN� )RUPV�� WR�'LUHFWRU��&HQWHU� IRU�
$UP\� /HDGHUVKLS�� $771�� $7=/�/'/� �$'3� ������� ���� 6WLPVRQ� $YHQXH�� 8QLW� ��� )RUW�
/HDYHQZRUWK�� .6� ������������ E\� H�PDLO� WR� XVDUP\�OHDYHQZRUWK�WUDGRF�PE[���
��#PDLO�PLO��RU�VXEPLW�DQ�HOHFWURQLF�'$�)RUP�������
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7KH� $UP\� H[LVWV� WR� VHUYH� WKH� $PHULFDQ� SHRSOH�� SURWHFW� HQGXULQJ�
QDWLRQDO� LQWHUHVWV�� DQG� IXOILOO� WKH� QDWLRQ¶V� PLOLWDU\� UHVSRQVLELOLWLHV��
)XOILOOLQJ� WKHVH� SXUSRVHV� UHOLHV� RQ� OHDGHUV� ZKR� HPERG\� YDOXHV�
EDVHG� OHDGHUVKLS�� LPSHFFDEOH� FKDUDFWHU�� DQG� SURIHVVLRQDO�
FRPSHWHQFH��/HDGHUV� UHTXLUH� WKHVH�HQGXULQJ�TXDOLWLHV� UHJDUGOHVV�RI�
WKH�PLVVLRQ�RU�DVVLJQPHQW��DW�DOO�OHYHOV��DFURVV�DOO�FRKRUWV��

$50<�/($'(5�'(),1('�
�� /HDGHUVKLS��WKH�OLIHEORRG�RI�DQ�DUP\��PDNHV�D�GLIIHUHQFH�HYHU\�GD\�LQ�WKH�8QLWHG�
6WDWHV�$UP\��6LQFH� WKH� IRUPDWLRQ�RI� WKH�&RQWLQHQWDO�$UP\�XQWLO� WRGD\�ZLWK�6ROGLHUV�
GHSOR\HG�DURXQG� WKH�JOREH��$UP\� OHDGHUV�KDYH�DFFHSWHG� WKH�FKDOOHQJHV�EHIRUH� WKHP��
7KH�8QLWHG�6WDWHV�$UP\�KDV�DOZD\V�KDG�JUHDW�OHDGHUV�ZKR�KDYH�ULVHQ�DERYH�KDUGVKLSV�
DQG�KDYH�GUDZQ�RQ�D� UDQJH�RI� OHDGHUVKLS�TXDOLWLHV� WR� LQIOXHQFH�6ROGLHUV�� EXLOG�XQLWV��
DQG�DFFRPSOLVK�WKH�PLVVLRQ��

�� /HDGHUVKLS� LV�FKDUDFWHUL]HG�E\�D�FRPSOH[�PL[�RI�RUJDQL]DWLRQDO�� VLWXDWLRQDO�� DQG�
PLVVLRQ�GHPDQGV�RQ�D�OHDGHU�ZKR�DSSOLHV�SHUVRQDO�TXDOLWLHV��DELOLWLHV��DQG�H[SHULHQFHV�
WR� H[HUW� LQIOXHQFH� RQ� WKH� RUJDQL]DWLRQ�� LWV� SHRSOH�� WKH� VLWXDWLRQ�� DQG� WKH� XQIROGLQJ�
PLVVLRQ��'LIILFXOW�DQG�FRPSOH[�VLWXDWLRQV�DUH�WKH�SURYLQJ�JURXQG�IRU�OHDGHUV�H[SHFWHG�
WR�PDNH�FRQVLVWHQW�WLPHO\��HIIHFWLYH�DQG�MXVW�GHFLVLRQV��

$Q�$UP\�OHDGHU�LV�DQ\RQH�ZKR�E\�YLUWXH�RI�DVVXPHG�UROH�RU�DVVLJQHG�
UHVSRQVLELOLW\�LQVSLUHV�DQG�LQIOXHQFHV�SHRSOH�WR�DFFRPSOLVK�RUJDQL]DWLRQDO�
JRDOV��$UP\�OHDGHUV�PRWLYDWH�SHRSOH�ERWK�LQVLGH�DQG�RXWVLGH�WKH�FKDLQ�RI�
FRPPDQG�WR�SXUVXH�DFWLRQV��IRFXV�WKLQNLQJ�DQG�VKDSH�GHFLVLRQV�IRU�WKH�
JUHDWHU�JRRG�RI�WKH�RUJDQL]DWLRQ��

385326(�2)�/($'(56+,3�
�� 7KH�$UP\�UHTXLUHV�OHDGHUVKLS�WR�PDNH�FKRLFHV�DQG�HVWDEOLVK�XQLI\LQJ�GLUHFWLRQ�IRU�
WKH�RUJDQL]DWLRQ��2UJDQL]DWLRQV�KDYH�PXOWLSOH�VRXUFHV�WR�PRQLWRU�DQG�DVVHVV�VLWXDWLRQV�
DQG�SURYLGH�LQSXW�IRU�GHFLVLRQV��KRZHYHU��D�FHQWUDO�OHDGHU�PXVW�RYHUVHH�DQG�XOWLPDWHO\�
DFFHSW�UHVSRQVLELOLW\�IRU�WKH�FRQGXFW�RI�PLVVLRQV��

/HDGHUVKLS�LV�WKH�SURFHVV�RI�LQIOXHQFLQJ�SHRSOH�E\�SURYLGLQJ�SXUSRVH��
GLUHFWLRQ��DQG�PRWLYDWLRQ�WR�DFFRPSOLVK�WKH�PLVVLRQ�DQG�LPSURYH�WKH�
RUJDQL]DWLRQ��

�� /HDGHUVKLS�LV�D�SURFHVV�RI�LQIOXHQFH��6LQFH�ILUVW�SXEOLVKLQJ�OHDGHUVKLS�GRFWULQH�LQ�
������ WKH�$UP\� KDV� FRQVLVWHQWO\� GHILQHG� OHDGHUVKLS� DV� D� SURFHVV�� 7KLV� LV� VLJQLILFDQW�
EHFDXVH� D� SURFHVV� FDQ� EH� OHDUQHG�� PRQLWRUHG� DQG� LPSURYHG��:KLOH� SHUVRQDOLW\� DQG�
LQQDWH�WUDLWV�DIIHFW�D�SURFHVV��WKH�$UP\�HQGRUVHV�WKH�LGHD�WKDW�JRRG�OHDGHUVKLS�GRHV�QRW�
MXVW�KDSSHQ�E\�FKDQFH�EXW� LV�D�GHYHORSDEOH�VNLOO��$� OHDGHU� LQIOXHQFHV�RWKHU�SHRSOH� WR�
DFFRPSOLVK�D�PLVVLRQ�RU� IXOILOO�D�SXUSRVH��7KH�PHDQV�RI� LQIOXHQFH� LQFOXGH�DFWLRQV� WR�
FRQYH\�PRWLYDWLRQ��$FFRPSOLVKLQJ� WKH� FXUUHQW�PLVVLRQ� LV� QRW� HQRXJK²WKH� OHDGHU� LV�
UHVSRQVLEOH� IRU� GHYHORSLQJ� LQGLYLGXDOV� DQG� LPSURYLQJ� WKH� RUJDQL]DWLRQ� IRU� WKH� QHDU��
DQG�ORQJ�WHUP��



$'3�������

�� $'3������ ��$XJXVW������

�� $V� DQ� HOHPHQW� RI� FRPEDW� SRZHU�� OHDGHUVKLS� XQLILHV� WKH� RWKHU� HOHPHQWV�
�LQIRUPDWLRQ�� PLVVLRQ� FRPPDQG�� PRYHPHQW� DQG� PDQHXYHU�� LQWHOOLJHQFH�� ILUHV��
VXVWDLQPHQW�� DQG� SURWHFWLRQ��� /HDGHUVKLS� LV� D� PXOWLSOLHU� RI� HIIHFWV�� ZLWK� LW��
RUJDQL]DWLRQV� DUH� IRFXVHG� DQG� V\QFKURQL]HG�� UHVRXUFHV� DUH� XVHG� HIILFLHQWO\�� SHRSOH�
EHFRPH� HQHUJL]HG� DQG� PRWLYDWHG�� DQG� PLVVLRQV� DUH� PRUH� OLNHO\� WR� DFKLHYH� GHVLUHG�
RXWFRPHV�� /HDGHUVKLS� VHUYHV� D� PRWLYDWLRQDO� SXUSRVH�� WR� HQHUJL]H� RWKHUV� WR� DFKLHYH�
FKDOOHQJLQJ� JRDOV�� $Q� RUJDQL]DWLRQ� ZLWK� HIIHFWLYH� OHDGHUVKLS� KDV� D� FOHDU� SXUSRVH��
FRPPRQ� PHWKRGV�� DQG� RUGHUHG� SURFHVVHV�� VXVWDLQV� LWVHOI�� DQG� DFFRPSOLVKHV� LWV�
PLVVLRQV�� (IIHFWLYH� RUJDQL]DWLRQV� UHO\� RQ� OHDGHUV� WR� EDODQFH� XQFHUWDLQW\�� UHPDLQ�
IOH[LEOH��DQG�SURYLGH�D�FOLPDWH�ZKHUH�VXERUGLQDWHV�KDYH�WKH�ODWLWXGH�WR�H[SORUH�RSWLRQV��

&20321(176�2)�/($'(56+,3�
�� /HDGHUVKLS� LQYROYHV�DW� OHDVW� WZR�SHRSOH�RU�JURXSV��RQH�ZKLFK� OHDGV�DQG�DQRWKHU�
ZKLFK� IROORZV�� 7KH� LQIOXHQFH� SURFHVV� DLPV� DW� JHWWLQJ� UHVXOWV� DQG� GHYHORSLQJ� WKH�
RUJDQL]DWLRQ�� 7KLV� DFFRPSOLVKHV� PLVVLRQV� RI� KLJK� TXDOLW\� ZKLOH� VXVWDLQLQJ� DQG�
LPSURYLQJ� WKH� RUJDQL]DWLRQ� ZLWKLQ� DYDLODEOH� UHVRXUFHV�� /HDGHUV� PXVW� EDODQFH�
VXFFHVVIXO� PLVVLRQ� DFFRPSOLVKPHQW� ZLWK� KRZ� WKH\� WUHDW� DQG� FDUH� IRU� RUJDQL]DWLRQDO�
PHPEHUV�� 7DNLQJ� FDUH� RI� SHRSOH� LQYROYHV� FUHDWLQJ� DQG� VXVWDLQLQJ� D� SRVLWLYH� FOLPDWH�
WKURXJK�RSHQ�FRPPXQLFDWLRQV��WUXVW��FRKHVLRQ��DQG�WHDPZRUN��

�� )ROORZHUV�UHVSRQG�WR�WKH�DXWKRULW\�RI�D�OHDGHU�LQ�JHQHUDO�RU�LQ�UHVSRQVH�WR�VSHFLILF�
JXLGDQFH��(IIHFWLYH�RUJDQL]DWLRQV�GHSHQG�RQ�WKH�FRPSHWHQFH�RI�UHVSHFWIXO�OHDGHUV�DQG�
OR\DO� IROORZHUV��*LYHQ� WKH� KLHUDUFKLFDO� VWUXFWXUH� RI� WKH�$UP\�� HYHU\�$UP\� OHDGHU� LV�
DOVR�D�IROORZHU��/HDUQLQJ�WR�EH�D�JRRG�OHDGHU�DOVR�QHHGV�WR�EH�DVVRFLDWHG�ZLWK�OHDUQLQJ�
WR�EH�D�JRRG�IROORZHU²OHDUQLQJ�OR\DOW\��VXERUGLQDWLRQ��UHVSHFW�IRU�VXSHULRUV��DQG�HYHQ�
ZKHQ�DQG�KRZ�WR�ORGJH�FDQGLG�GLVDJUHHPHQW��

$33/<,1*�,1)/8(1&(�
�� ,QIOXHQFH� IDOOV� DORQJ� D� FRQWLQXXP� IURP� FRPPLWPHQW�� ZKHUH� IROORZHUV�ZLOOLQJO\�
DFW�IRU�D�KLJKHU�SXUSRVH��WR�FRPSOLDQFH��ZKHUH�IROORZHUV�PHUHO\�IXOILOO�UHTXHVWV�DQG�DFW�
LQ�UHVSRQVH�WR�WKH�OHDGHU¶V�SRVLWLRQDO�SRZHU��7KH�GHJUHH�RI�FRPPLWPHQW�RU�FRPSOLDQFH�
DIIHFWV�LQLWLDWLYH�WDNHQ��PRWLYDWLRQ�WR�DFFRPSOLVK�PLVVLRQV��DQG�WKH�GHJUHH�RI�DFFHSWHG�
UHVSRQVLELOLW\�� &RPPDQGHUV� H[SHFW� VXERUGLQDWH� OHDGHUV� DQG� 6ROGLHUV� WR� FRPPLW� WR�
VXFFHVVIXO� PLVVLRQ� DFFRPSOLVKPHQW�� 7UXVW�� FRPPLWPHQW�� DQG� FRPSHWHQFH� HQDEOH�
PLVVLRQ� FRPPDQG� DQG� DOORZ� WKH� IUHHGRP� RI� DFWLRQ� WR� EH� RSHUDWLRQDOO\� DJLOH� DQG�
DGDSWLYH��

�� /HDGHUV�FDQ�HQFRXQWHU�UHVLVWDQFH�ZKHQ�DWWHPSWLQJ�WR� LQIOXHQFH�RWKHUV� LQWHUQDO�RU�
H[WHUQDO� WR� WKHLU� XQLW�� /HDGHUV� FDQ� PLWLJDWH� UHVLVWDQFH� E\� DQWLFLSDWLQJ� ZKDW� RWKHUV�
YDOXH�� WKHLU� UHDFWLRQV� WR� LQIOXHQFH�� WKHLU� VKDUHG�XQGHUVWDQGLQJ�RI� FRPPRQ�JRDOV�� DQG�
WKHLU�FRPPLWPHQW� WR� WKH�JHQHUDO�RUJDQL]DWLRQ�RU� WKH�SXUSRVH�RI� WKH�PLVVLRQ�DQG�WKHLU�
WUXVW�LQ�WKH�RUJDQL]DWLRQ�DQG�WKH�OHDGHU��$IWHU�WDNLQJ�PHDVXUH�RI�XQGHUO\LQJ�FDXVHV�RI�
UHVLVWDQFH�� OHDGHUV�FDQ�ZRUN�WR�EXLOG�RU�UHVWRUH�UHODWLRQVKLSV��GHWHUPLQH�VKDUHG�JRDOV��
UHPRYH�SHUFHLYHG�WKUHDWV�RU�RWKHU�DFWLRQV��DQG�FODULI\�KRZ�WKH�LQIOXHQFH�DFWLRQ�UHODWHV�
WR�WKHLU�SHUVRQDO�YDOXHV��
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��� $� OHDGHU� FDQ� LQIOXHQFH� RWKHUV� RXWVLGH� WKH� FKDLQ� RI� FRPPDQG� DQG� VXFFHHG� LQ�
JDLQLQJ�VXSSRUW� IRU�VWDWHG�JRDOV��/HDGHUV�FDQ� LQIOXHQFH� WKHVH�RXWVLGH�JURXSV��VXFK�DV�
WKH�ORFDO�SRSXODFH��XVLQJ�LQGLUHFW�PHDQV�RI�LQIOXHQFH��6XFFHVV�LQ�WKHVH�VLWXDWLRQV�UHOLHV�
XSRQ� WKH� UHODWLRQVKLSV� HVWDEOLVKHG� EHWZHHQ� WKH�$UP\� OHDGHU� DQG� WKH� RXWVLGH� SDUWLHV��
7UXVW�FKDUDFWHUL]HV�SRVLWLYH�UHODWLRQVKLSV��$UP\�OHDGHUV�EXLOG�WUXVW�E\�EHLQJ�KRQHVW�DQG�
GHSHQGDEOH�� :LWKRXW� WUXVW�� WKHUH� ZLOO� EH� QR� UHODWLRQVKLS�� QR� FRPPLWPHQW�� DQG� QR�
HIIHFWLYH�FRPPXQLFDWLRQ�DPRQJ�SDUWLHV��

��� 2FFDVLRQDOO\��QHJDWLYH� OHDGHUVKLS�RFFXUV� LQ�DQ�RUJDQL]DWLRQ��1HJDWLYH� OHDGHUVKLS�
JHQHUDOO\�OHDYHV�SHRSOH�DQG�RUJDQL]DWLRQV�LQ�D�ZRUVH�FRQGLWLRQ�WKDQ�ZKHQ�WKH�OHDGHU�
IROORZHU� UHODWLRQVKLS� VWDUWHG�� 2QH� IRUP� RI� QHJDWLYH� OHDGHUVKLS� LV� WR[LF� OHDGHUVKLS��
7R[LF� OHDGHUVKLS� LV� D� FRPELQDWLRQ� RI� VHOI�FHQWHUHG� DWWLWXGHV�� PRWLYDWLRQV�� DQG�
EHKDYLRUV� WKDW� KDYH� DGYHUVH� HIIHFWV� RQ� VXERUGLQDWHV�� WKH� RUJDQL]DWLRQ�� DQG� PLVVLRQ�
SHUIRUPDQFH��7KLV�OHDGHU�ODFNV�FRQFHUQ�IRU�RWKHUV�DQG�WKH�FOLPDWH�RI�WKH�RUJDQL]DWLRQ��
ZKLFK�OHDGV�WR�VKRUW��DQG�ORQJ�WHUP�QHJDWLYH�HIIHFWV��7KH�WR[LF�OHDGHU�RSHUDWHV�ZLWK�DQ�
LQIODWHG�VHQVH�RI�VHOI�ZRUWK�DQG�IURP�DFXWH�VHOI�LQWHUHVW��7R[LF�OHDGHUV�FRQVLVWHQWO\�XVH�
G\VIXQFWLRQDO�EHKDYLRUV�WR�GHFHLYH��LQWLPLGDWH��FRHUFH��RU�XQIDLUO\�SXQLVK�RWKHUV�WR�JHW�
ZKDW�WKH\�ZDQW�IRU�WKHPVHOYHV��7KH�QHJDWLYH�OHDGHU�FRPSOHWHV�VKRUW�WHUP�UHTXLUHPHQWV�
E\�RSHUDWLQJ�DW�WKH�ERWWRP�RI�WKH�FRQWLQXXP�RI�FRPPLWPHQW��ZKHUH�IROORZHUV�UHVSRQG�
WR� WKH�SRVLWLRQDO�SRZHU�RI� WKHLU� OHDGHU� WR�IXOILOO� UHTXHVWV��7KLV�PD\�DFKLHYH�UHVXOWV� LQ�
WKH� VKRUW� WHUP�� EXW� LJQRUHV� WKH� RWKHU� OHDGHU� FRPSHWHQF\� FDWHJRULHV� RI� OHDGV� DQG�
GHYHORSV��3URORQJHG�XVH�RI�QHJDWLYH�OHDGHUVKLS�WR�LQIOXHQFH�IROORZHUV�XQGHUPLQHV�WKH�
IROORZHUV¶�ZLOO��LQLWLDWLYH��DQG�SRWHQWLDO�DQG�GHVWUR\V�XQLW�PRUDOH��

��� (QFRXUDJHPHQW� DQG� LQVSLUDWLRQ� FKDUDFWHUL]H� OHDGHUVKLS� ZKHUHDV� FRHUFLYH�
WHFKQLTXHV� UXQ� FRXQWHU� WR�$UP\� OHDGHUVKLS� SULQFLSOHV�� 6XERUGLQDWHV� UHVSRQG�ZHOO� WR�
OHDGHUVKLS� WKDW� HQFRXUDJHV� FRPPLWPHQW� WR� DFKLHYH� VKDUHG� JRDOV�� WKXV� LPSURYLQJ� WKH�
OHDGHU¶V�DELOLW\�WR�XVH�LQGLUHFW�LQIOXHQFH�LQ�VLWXDWLRQV�ZKHUH�FOHDU�OLQHV�RI�DXWKRULW\�GR�
QRW�H[LVW��/HDGHUVKLS�VHHNV�WR�LQIOXHQFH�RWKHUV�WKURXJK�WKH�FRPPXQLFDWLRQ�RI�LGHDV�DQG�
FRPPRQ� FDXVHV�� 3RVLWLYH�� HPSRZHULQJ� LQIOXHQFH� FRPHV� E\� NQRZLQJ� KRZ� WR� OHDG��
UHODWH�WR�RWKHUV��DQG�IUHH�RWKHUV�WR�PDQDJH�WDVNV��

/($'(56�$1'�&285$*(�
��� $UP\� OHDGHUV� DFFHSW� WKH� UHVSRQVLELOLW\� WR� GHYHORS� DQG� OHDG� RWKHUV� WR� DFKLHYH�
UHVXOWV��$OO�PHPEHUV� RI� WKH�$UP\²6ROGLHUV� DQG�$UP\�&LYLOLDQV²VZHDU� DQ� RDWK� WR�
VXSSRUW�DQG�GHIHQG� WKH�&RQVWLWXWLRQ�RI� WKH�8QLWHG�6WDWHV�DJDLQVW�DOO�HQHPLHV�� IRUHLJQ�
DQG�GRPHVWLF��7KLV�RDWK�VXERUGLQDWHV�WKH�PLOLWDU\�OHDGHU�WR�WKH�ODZV�RI�WKH�QDWLRQ�DQG�
LWV� HOHFWHG� DQG� DSSRLQWHG� OHDGHUV�� FUHDWLQJ� D� GLVWLQFW� FLYLO�PLOLWDU\� UHODWLRQVKLS��
)XOILOOLQJ� WKDW� RDWK�� OHDGHUV� ZLOO� IDFH²DQG� KDYH� WR� RYHUFRPH²IHDU�� GDQJHU�� DQG�
SK\VLFDO� DQG� PRUDO� DGYHUVLW\� ZKLOH� FDULQJ� IRU� WKRVH� WKH\� OHDG� DQG� SURWHFWLQJ� WKH�
RUJDQL]DWLRQ�HQWUXVWHG�WR�WKHP��

��� ,W� WDNHV�SHUVRQDO�FRXUDJH� WR� WDNH� WKH� LQLWLDWLYH� WR�PDNH�VRPHWKLQJ�KDSSHQ� UDWKHU�
WKDQ�VWDQGLQJ�E\�RU�ZLWKGUDZLQJ�DQG�KRSLQJ�HYHQWV�ZLOO�WXUQ�RXW�ZHOO��/HDGHUV�UHTXLUH�
SHUVRQDO�FRXUDJH�ZKHQ�FRQIURQWLQJ�SUREOHPV�RI�GLVFLSOLQH�RU�GLVRUGHUO\�FRQGXFW��ZKHQ�
LQQRYDWLRQ� DQG� DGDSWDWLRQ� DUH� QHHGHG� WR� WU\� VRPHWKLQJ� WKDW� KDV� QHYHU� EHHQ� GRQH�
EHIRUH��ZKHQ�OHDGLQJ�6ROGLHUV�LQ�KDUP¶V�ZD\��ZKHQ�EHLQJ�FDQGLG�ZLWK�D�VXSHULRU�DERXW�



$'3�������

�� $'3������ ��$XJXVW������

D�ULVN\�RU�LPSURSHU�FRXUVH�RI�DFWLRQ��ZKHQ�GHIHUULQJ�WR�D�PRUH�WHFKQLFDOO\�FRPSHWHQW�
VXERUGLQDWH��RU�ZKHQ�IUHHLQJ�XQLWV�DQG�SHUVRQQHO�WR�VROYH�SUREOHPV��/HDGHUV�PXVW�KDYH�
WKH� FRXUDJH� WR� PDNH� WRXJK� FDOOV�� WR� GLVFLSOLQH� RU� GHPDQG� EHWWHU� ZKHQ� UHTXLUHG��
&RQVLVWHQW�DQG�IDLU�OHDGHUV�ZLOO�HDUQ�WKH�UHVSHFW�RI�WKHLU�IROORZHUV��

��� $�VHOI�DZDUH�OHDGHU�ZLOO�OHDUQ�IURP�HDFK�GHFLVLRQ�DQG�DFWLRQ��ZLWK�JXLGDQFH�IURP�
VXSHULRUV�� WKH� OHDGHU� ZLOO� JURZ� LQ� FRQILGHQFH�� 5HVLOLHQW� DQG� ILW� OHDGHUV� KDYH� WKH�
SV\FKRORJLFDO�DQG�SK\VLFDO�FDSDFLW\�WR�ERXQFH�EDFN�IURP�OLIH¶V�VWUHVVRUV�WR�WKULYH�LQ�DQ�
HUD�RI�KLJK�RSHUDWLRQDO�WHPSR�DQG�SHUVLVWHQW�FRQIOLFW��

6,78$7,21$/�/($'(56+,3�
��� /HDGHUV� DGMXVW� WKHLU� DFWLRQV� EDVHG� RQ� WKH� VLWXDWLRQ��$� VLWXDWLRQ� LQIOXHQFHV�ZKDW�
SXUSRVH�DQG�GLUHFWLRQ�DUH�QHHGHG��6LWXDWLRQV�LQFOXGH�WKH�VHWWLQJ��WKH�SHRSOH�DQG�WHDP��
WKH�DGYHUVDU\��FXOWXUDO�DQG�KLVWRULFDO�EDFNJURXQG��DQG�WKH�PLVVLRQ�WR�EH�DFFRPSOLVKHG��
7KH� HIIHFWLYHQHVV� RI� LQIOXHQFH� PHWKRGV� DOVR� YDU\� ZLWK� WKH� VLWXDWLRQ� DQG� WKH� WLPH�
DYDLODEOH� IRU� DFWLRQ�� (GXFDWLRQ�� WUDLQLQJ� DQG� H[SHULHQFH� DUH� YLWDO� WR� GHYHORS� WKH�
NQRZOHGJH�QHFHVVDU\�WR�OHDG��

,1)250$/�$1'�&2//(&7,9(�/($'(56+,3�
��� /HDGHUVKLS�JXLGDQFH�GRHV�QRW�KDYH�WR�FRPH�RQO\�IURP�WKH�KLJKHVW�UDQNLQJ�OHDGHU��
,QIRUPDO� OHDGHUVKLS� WKDW�H[LVWV� WKURXJKRXW�RUJDQL]DWLRQV�VXSSRUWV� OHJLWLPDWH�DXWKRULW\�
DQG� SOD\V� DQ� LPSRUWDQW� UROH� LQ� PLVVLRQ� DFFRPSOLVKPHQW� DQG� RUJDQL]DWLRQDO�
LPSURYHPHQW�� ,QIRUPDO� OHDGHUVKLS�PDQLIHVWV� LWVHOI� WKURXJK�NQRZOHGJH�� H[SHULHQFH�RU�
WHFKQLFDO� H[SHUWLVH�� ,QIRUPDO� DQG� FROOHFWLYH� OHDGHUVKLS� DUH� LPSRUWDQW� W\SHV� RI�
OHDGHUVKLS�WKDW�GR�QRW�DGKHUH�HQWLUHO\�WR�KLHUDUFKLFDO�OHYHOV�RI�DXWKRULW\��

��� &ROOHFWLYH�OHDGHUVKLS�UHIHUV�WR�WKH�FRPELQHG�HIIHFWV�DQG�V\QHUJLHV�ZKHQ�OHDGHUV�DW�
GLIIHUHQW� OHYHOV� V\QFKURQL]H� WKHLU� OHDGHUVKLS� DFWLRQV� WR� DFKLHYH� D� FRPPRQ� SXUSRVH��
+LJK�SHUIRUPLQJ�FROOHFWLYH�OHDGHUVKLS�RFFXUV�ZKHQ�OHDGHUVKLS�SURFHVVHV�DUH�PXWXDOO\�
UHLQIRUFLQJ� DQG� WKH� UHVXOW� LV� JUHDWHU� WKDQ� WKH� VXP� RI� LWV� SDUWV²D� VHQVH� RI� VKDUHG�
UHVSRQVLELOLW\�IRU�WKH�XQLW�H[LVWV��

��� $Q\RQH�FDQ�GHPRQVWUDWH� OHDGHUVKLS��7KH�SHUVRQ�ZLWK�WKH�KLJKHVW�UDQN�RU�GDWH�RI�
UDQN�LQ�D�VLWXDWLRQ�WHFKQLFDOO\�KDV�WKH�JUHDWHVW�DXWKRULW\��7KH�UDQNLQJ�OHDGHU�SUHVHQW�LV�
H[SHFWHG� WR� H[HUW� LQIOXHQFH� DV� QHHGHG�� 7KH� $UP\� H[SHFWV� WKRVH� ZLWK� WKH� JUHDWHVW�
H[SHUWLVH�DQG�NQRZOHGJH�RI� WKH� VLWXDWLRQ� WR� OHDG��3UHVHQFH� LV�QRW� VROHO\�SURMHFWHG�E\�
SK\VLFDO�SUHVHQFH�EXW�WKURXJK�FRPPXQLFDWLRQV�DQG�VLWXDWLRQDO�DZDUHQHVV��

&200$1'�$1'�/($'(56+,3�
��� &RPPDQG� LV� WKH� DXWKRULW\� WKDW� D� FRPPDQGHU� LQ� WKH� DUPHG� IRUFHV� ODZIXOO\�
H[HUFLVHV�RYHU� VXERUGLQDWHV�E\�YLUWXH�RI� UDQN�RU� DVVLJQPHQW��&RPPDQG� LQFOXGHV� WKH�
DXWKRULW\�DQG�UHVSRQVLELOLW\�IRU�HIIHFWLYHO\�XVLQJ�DYDLODEOH�UHVRXUFHV�DQG�IRU�SODQQLQJ�
WKH�HPSOR\PHQW�RI��RUJDQL]LQJ��GLUHFWLQJ��FRRUGLQDWLQJ��DQG�FRQWUROOLQJ�PLOLWDU\�IRUFHV�
IRU�WKH�DFFRPSOLVKPHQW�RI�DVVLJQHG�PLVVLRQV��,W�DOVR�LQFOXGHV�UHVSRQVLELOLW\�IRU�KHDOWK��
ZHOIDUH��PRUDOH��DQG�GLVFLSOLQH�RI�DVVLJQHG�SHUVRQQHO��VHH�-3��������0LVVLRQ�FRPPDQG
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LV� WKH� H[HUFLVH�RI� DXWKRULW\� DQG�GLUHFWLRQ�E\� WKH� FRPPDQGHU�XVLQJ�PLVVLRQ�RUGHUV� WR�
HQDEOH� GLVFLSOLQHG� LQLWLDWLYH� ZLWKLQ� WKH� FRPPDQGHU¶V� LQWHQW� WR� HPSRZHU� DJLOH� DQG�
DGDSWLYH�OHDGHUV�LQ�WKH�FRQGXFW�RI�XQLILHG�ODQG�RSHUDWLRQV��VHH�$'3�������

��� /HDGHUV� FDQ� LQIOXHQFH� HDFK� RWKHU� DQG� VXERUGLQDWHV� UHJDUGOHVV� RI� UDQN�� WKRXJK�
VXERUGLQDWLRQ� EDVHG� RQ� UDQN� RFFXUV�ZLWK� ERWK� FRPPDQG� DQG� OHDGHUVKLS��$5��������
VSHFLILFDOO\�FKDUJHV�FRPPDQGHUV�WR�SHUIRUP�IXQFWLRQV�VXFK�DV�HVWDEOLVKLQJ�D�SRVLWLYH�
FOLPDWH�� FDULQJ� IRU� WKH� ZHOO�EHLQJ� RI� 6ROGLHUV�� SURSHUO\� WUDLQLQJ� WKHLU� 6ROGLHUV� DQG�
GHYHORSLQJ�VXERUGLQDWHV¶�FRPSHWHQFH��%\�H[WHQVLRQ��VXERUGLQDWH�OHDGHUV�KDYH�D�UROH�WR�
VXSSRUW�HDFK�RI�WKHVH�IXQFWLRQV��

/($'(56+,3�5(48,5(0(176�02'(/�
��� 7KH� /HDGHUVKLS� 5HTXLUHPHQWV� 0RGHO� FRQYH\V� WKH� H[SHFWDWLRQV� WKDW� WKH� $UP\�
ZDQWV� OHDGHUV� WR�PHHW��$�FRPPRQ�PRGHO�RI� OHDGHUVKLS�VKRZV�KRZ�GLIIHUHQW� W\SHV�RI�
OHDGHUV� ZRUN� WRJHWKHU� DQG� LV� XVHIXO� IRU� DOLJQLQJ� OHDGHU� GHYHORSPHQW� DFWLYLWLHV� DQG�
SHUVRQQHO� PDQDJHPHQW� SUDFWLFHV� DQG� V\VWHPV�� 2QH� VHW� RI� UHTXLUHPHQWV� FRQVLVWV� RI�
DWWULEXWHV�RI�ZKDW�OHDGHUV�VKRXOG�EH�DQG�NQRZ�DQG�WKH�VHFRQG�LV�D�VHW�RI�FRPSHWHQFLHV�
WKDW� WKH� $UP\� UHTXLUHV� OHDGHUV� WR� GR�� 7KH� VLQJOH� PRGHO� RUJDQL]HV� WKH� GLVSDUDWH�
UHTXLUHPHQWV�DQG�H[SHFWDWLRQV�RI�OHDGHUV�DW�DOO�OHYHOV�RI�OHDGHUVKLS��

)LJXUH����$UP\�OHDGHUVKLS�UHTXLUHPHQWV�PRGHO�

��� /HDGHUVKLS� DWWULEXWHV� DUH� FKDUDFWHULVWLFV� LQWHUQDO� WR� D� OHDGHU�� &KDUDFWHU� LV� WKH�
HVVHQFH� RI� ZKR� D� SHUVRQ� LV�� ZKDW� D� SHUVRQ� EHOLHYHV�� KRZ� D� SHUVRQ� DFWV�� 7KH�
LQWHUQDOL]DWLRQ� RI� $UP\� 9DOXHV� LV� RQH� W\SH� RI� FKDUDFWHU� DWWULEXWH�� (PSDWK\� LV�
LGHQWLI\LQJ�DQG�XQGHUVWDQGLQJ�ZKDW�RWKHUV�WKLQN��IHHO�DQG�EHOLHYH��/HDGHUV�RI�FKDUDFWHU�
ZKR�HPEUDFH�WKH�$UP\�OHDGHU�DWWULEXWHV�DQG�FRPSHWHQFLHV�ZLOO�EH�DXWKHQWLF��SRVLWLYH�
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OHDGHUV�� :KLOH� FKDUDFWHU� UHODWHV� WR� WKH� LQWHUQDO� LGHQWLW\� RI� WKH� OHDGHU�� SUHVHQFH�
DWWULEXWHV� UHODWH� KRZ� RWKHUV� VHH� WKH� OHDGHU� DQG� LQWHOOHFW� UHODWHV� WR�ZKDW� DELOLWLHV� DQG�
NQRZOHGJH�WKH�OHDGHU�SRVVHVVHV�WR�WKLQN�DQG�LQWHUDFW�ZLWK�RWKHUV��

��� /HDGHUVKLS� FRPSHWHQFLHV� DUH� JURXSV� RI� UHODWHG� DFWLRQV� WKDW� WKH� $UP\� H[SHFWV�
OHDGHUV� WR� GR²OHDG�� GHYHORS� DQG� DFKLHYH�� &RUH� FRPSHWHQFLHV� DUH� WKRVH� JURXSV� RI�
DFWLRQV�XQLYHUVDO�WR�OHDGHUV��DFURVV�FRKRUWV�DQG�WKURXJKRXW�RUJDQL]DWLRQV��

/($'(5�$775,%87(6�
��� $WWULEXWHV�VKDSH�KRZ�DQ�LQGLYLGXDO�EHKDYHV�DQG�OHDUQV�LQ�WKHLU�HQYLURQPHQW��7KH�
OHDGHU� DWWULEXWHV� DUH� FKDUDFWHU�� SUHVHQFH� DQG� LQWHOOHFW�� 7KHVH� DWWULEXWHV� FDSWXUH� WKH�
YDOXHV� DQG� LGHQWLW\� RI� WKH� OHDGHU� �FKDUDFWHU��� WKH� OHDGHU¶V� RXWZDUG� DSSHDUDQFH��
GHPHDQRU��DFWLRQV�DQG�ZRUGV��SUHVHQFH���DQG�WKH�PHQWDO�DQG�VRFLDO�IDFXOWLHV�WKH�OHDGHU�
DSSOLHV� LQ� WKH� DFW� RI� OHDGLQJ� �LQWHOOHFW��� $WWULEXWHV� DIIHFW� WKH� DFWLRQV� WKDW� OHDGHUV�
SHUIRUP�� *RRG� FKDUDFWHU�� VROLG� SUHVHQFH� DQG� NHHQ� LQWHOOHFW� HQDEOH� WKH� FRUH� OHDGHU�
FRPSHWHQFLHV�WR�EH�SHUIRUPHG�ZLWK�JUHDWHU�HIIHFW��

&+$5$&7(5

��� /HDGHUVKLS�LV�DIIHFWHG�E\�D�SHUVRQ¶V�FKDUDFWHU�DQG�LGHQWLW\��,QWHJULW\�LV�D�NH\�PDUN�
RI� D� OHDGHU¶V� FKDUDFWHU�� ,W� PHDQV� GRLQJ� ZKDW� LV� ULJKW�� OHJDOO\� DQG� PRUDOO\�� 7KH�
FRQVLGHUDWLRQV� UHTXLUHG� LQ� OHDGHU� FKRLFHV� DUH� VHOGRP� REYLRXV� DV� ZKROO\� HWKLFDO� RU�
XQHWKLFDO��7KH�6ROGLHU¶V�5XOHV��ZKLFK�FRGLI\�WKH�ODZ�RI�ZDU��RXWOLQH�HWKLFDO�DQG�ODZIXO�
FRQGXFW� LQ� RSHUDWLRQV� DQG� DUH� XVHIXO� IRU� HYHU\GD\� FRQGXFW� �VHH�$5���������/HDGHUV�
ZKR� XQZDYHULQJO\� DGKHUH� WR� DSSOLFDEOH� ODZV�� UHJXODWLRQV�� DQG� XQLW� VWDQGDUGV� EXLOG�
FUHGLELOLW\�ZLWK� WKHLU� VXERUGLQDWHV� DQG� HQKDQFH� WUXVW� IURP� WKH�$PHULFDQ�SHRSOH� WKH\�
VHUYH��

��� /HDGHUV�RI�LQWHJULW\�DGKHUH�WR�WKH�YDOXHV�WKDW�DUH�SDUW�RI�WKHLU�SHUVRQDO�LGHQWLW\�DQG�
VHW� D� VWDQGDUG� IRU� WKHLU� IROORZHUV� WR� HPXODWH�� ,GHQWLW\� LV�RQH¶V� VHOI�FRQFHSW��KRZ�RQH�
GHILQHV�KLP�RU�KHUVHOI��/HDGHUV�ZKR�DUH�HIIHFWLYH�ZLWK�IROORZHUV�LGHQWLI\�ZLWK�WKH�UROH�
DQG�H[SHFWDWLRQV�RI�D�OHDGHU��WKH\�ZLOOLQJO\�WDNH�UHVSRQVLELOLWLHV�W\SLFDO�RI�D�OHDGHU�DQG�
SHUIRUP�WKH�DFWLRQV�RI�D�OHDGHU��/HDGHUV�ZKR�DUH�XQVXUH�RI�WKHPVHOYHV�PD\�QRW�KDYH�D�
VWURQJ�LGHD�RI�WKHLU�LGHQWLW\��

35(6(1&(

��� 7KH�LPSUHVVLRQ�D�OHDGHU�PDNHV�RQ�RWKHUV�FRQWULEXWHV�WR�VXFFHVV�LQ�JHWWLQJ�SHRSOH�
WR� IROORZ�� 7KLV� LPSUHVVLRQ� LV� WKH� VXP� RI� D� OHDGHU¶V� RXWZDUG� DSSHDUDQFH�� GHPHDQRU��
DFWLRQV�DQG�ZRUGV�DQG�WKH�LQZDUG�FKDUDFWHU�DQG�LQWHOOHFW�RI�WKH�OHDGHU��3UHVHQFH�HQWDLOV�
WKH� SURMHFWLRQ� RI� PLOLWDU\� DQG� SURIHVVLRQDO� EHDULQJ�� KROLVWLF� ILWQHVV�� FRQILGHQFH� DQG�
UHVLOLHQFH�� 6WURQJ� SUHVHQFH� LV� LPSRUWDQW� DV� D� WRXFKVWRQH� IRU� VXERUGLQDWHV�� HVSHFLDOO\�
XQGHU�GXUHVV��$�OHDGHU�ZKR�GRHV�QRW�VKDUH�WKH�VDPH�ULVNV�FRXOG�HDVLO\�PDNH�D�GHFLVLRQ�
WKDW� FRXOG� SURYH�XQZRUNDEOH� JLYHQ� WKH� SV\FKRORJLFDO� VWDWH� RI� 6ROGLHUV� DQG�&LYLOLDQV�
DIIHFWHG�E\�VWUHVV��



$UP\�/HDGHUVKLS��

��$XJXVW������ $'3������ ��
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��� 7KH� OHDGHU¶V� LQWHOOHFW� DIIHFWV� KRZ� ZHOO� D� OHDGHU� WKLQNV� DERXW� SUREOHPV�� FUHDWHV�
VROXWLRQV��PDNHV�GHFLVLRQV�DQG�OHDGV�RWKHUV��3HRSOH�GLIIHU�LQ�LQWHOOHFWXDO�VWUHQJWKV�DQG�
ZD\V� RI� WKLQNLQJ��7KHUH� LV� QR� RQH� ULJKW�ZD\� WR� WKLQN��(DFK� OHDGHU� QHHGV� WR� EH� VHOI�
DZDUH�RI�VWUHQJWKV�DQG� OLPLWDWLRQV�DQG�DSSO\� WKHP�DFFRUGLQJO\��%HLQJ�PHQWDOO\�DJLOH�
KHOSV� OHDGHUV� DGGUHVV� FKDQJHV� DQG� DGDSW� WR� WKH� VLWXDWLRQ� DQG� WKH� G\QDPLFV� RI�
RSHUDWLRQV�� &ULWLFDO� DQG� LQQRYDWLYH� WKRXJKW� DUH� DELOLWLHV� WKDW� HQDEOH� WKH� OHDGHU� WR� EH�
DGDSWLYH��6RXQG�MXGJPHQW�HQDEOHV�WKH�EHVW�GHFLVLRQ�IRU�WKH�VLWXDWLRQ�DW�KDQG��,W�LV�D�NH\�
DWWULEXWH�RI�WKH�WUDQVIRUPDWLRQ�RI�NQRZOHGJH�LQWR�XQGHUVWDQGLQJ�DQG�TXDOLW\�H[HFXWLRQ��

/($'(5�&203(7(1&,(6�
��� 7KHUH� DUH� WKUHH� FDWHJRULHV� RI� FRPSHWHQFLHV�� 7KH� $UP\� OHDGHU� VHUYHV� WR� OHDG
RWKHUV��WR�GHYHORS�WKH�HQYLURQPHQW��WKHPVHOYHV��RWKHUV�DQG�WKH�SURIHVVLRQ�DV�D�ZKROH��
DQG�WR�DFKLHYH�RUJDQL]DWLRQDO�JRDOV��&RPSHWHQFLHV�SURYLGH�D�FOHDU�DQG�FRQVLVWHQW�ZD\�
RI�FRQYH\LQJ�H[SHFWDWLRQV�IRU�$UP\�OHDGHUV��

��� 7KH�FRUH�OHDGHU�FRPSHWHQFLHV�DSSO\�DFURVV�DOO�OHYHOV�RI�OHDGHU�SRVLWLRQV��SURYLGLQJ�
D� JRRG� EDVLV� IRU� HYDOXDWLRQ� DQG� IRFXVHG� PXOWLVRXUFH� DVVHVVPHQW� DQG� IHHGEDFN�� $�
VSHFWUXP� RI� OHDGHUV� DQG� IROORZHUV� �VXSHULRUV�� VXERUGLQDWHV�� SHHUV� DQG� PHQWRUV�� FDQ�
REVHUYH�DQG�DVVHVV�FRPSHWHQFLHV�GHPRQVWUDWHG�WKURXJK�OHDGHU�EHKDYLRUV��

��� /HDGHU� FRPSHWHQFLHV� FDQ� EH� GHYHORSHG�� /HDGHUV� DFTXLUH� FRPSHWHQFLHV� DW� WKH�
GLUHFW� OHDGHUVKLS� OHYHO�� $V� WKH� OHDGHU� PRYHV� WR� RUJDQL]DWLRQDO� DQG� VWUDWHJLF� OHYHO�
SRVLWLRQV�� WKH� FRPSHWHQFLHV� SURYLGH� WKH� EDVLV� IRU� OHDGLQJ� WKURXJK� FKDQJH�� /HDGHUV�
FRQWLQXRXVO\�UHILQH�DQG�H[WHQG�WKH�DELOLW\�WR�SHUIRUP�WKHVH�FRPSHWHQFLHV�SURILFLHQWO\�
DQG�OHDUQ�WR�DSSO\�WKHP�WR�LQFUHDVLQJO\�FRPSOH[�VLWXDWLRQV��

/($'6

��� 7KH� FDWHJRU\� RI� OHDGV� HQFRPSDVVHV� ILYH� FRPSHWHQFLHV�� 7ZR� IRFXV� RQ� WKH�
DIILOLDWLRQ�RI�WKH�IROORZHUV�DQG�WKH�FRPPRQ�SUDFWLFHV�IRU�LQWHUDFWLQJ�ZLWK�WKHP��/HDGV�
RWKHUV� LQYROYHV�LQIOXHQFLQJ�6ROGLHUV�DQG�$UP\�&LYLOLDQV� LQ� WKH�OHDGHU¶V�RUJDQL]DWLRQ��
([WHQGV�LQIOXHQFH�EH\RQG�WKH�FKDLQ�RI�FRPPDQG�LQYROYHV�LQIOXHQFLQJ�RWKHUV�ZKHQ�WKH�
OHDGHU� GRHV� QRW� KDYH� GHVLJQDWHG� DXWKRULW\� RU� ZKLOH� WKH� OHDGHU¶V� DXWKRULW\� LV� QRW�
UHFRJQL]HG�E\�RWKHUV��VXFK�DV�ZLWK�XQLILHG�DFWLRQ�SDUWQHUV��%XLOGV�WUXVW�LV�DQ�LPSRUWDQW�
FRPSHWHQF\� WR� HVWDEOLVK� FRQGLWLRQV�RI� HIIHFWLYH� LQIOXHQFH� DQG� IRU� FUHDWLQJ� D�SRVLWLYH�
HQYLURQPHQW�� /HDGHU� DFWLRQV� DQG� ZRUGV� FRPSULVH� WKH� FRPSHWHQFLHV� RI� OHDGV� E\�
H[DPSOH�DQG�FRPPXQLFDWHV��$FWLRQV�FDQ�VSHDN�ORXGHU�WKDQ�ZRUGV�DQG�H[FHOOHQW�OHDGHUV�
XVH�WKLV�WR�VHUYH�DV�D�UROH�PRGHO�WR�VHW�WKH�VWDQGDUG��/HDGHUV�FRPPXQLFDWH�WR�FRQYH\�
FOHDU�XQGHUVWDQGLQJ�RI�ZKDW�QHHGV�WR�EH�GRQH�DQG�ZK\��

��� /HDGHUV� DUH� H[SHFWHG� WR� H[WHQG� LQIOXHQFH� EH\RQG� WKH� FKDLQ� RI� FRPPDQG��ZKLFK�
XVXDOO\� KDV� OLPLWHG� IRUPDO� DXWKRULW\��7KLV� FRPSHWHQF\�ZLGHQV� WKH� UHVSRQVLELOLW\� DQG�
VSKHUH�RI�LQIOXHQFH�IRU�D�OHDGHU��6XFK�LQIOXHQFH�UHTXLUHV�LQVLJKWIXO²DQG�SRVVLEO\�QRQ�
VWDQGDUG²PHWKRGV�WR�LQIOXHQFH�RWKHUV��,WV�OLPLWHG�DXWKRULW\�VWHPV�IURP�WKH�DXGLHQFH¶V�
SRVVLEOH� ODFN� RI� WKH� WUDGLWLRQV�� FXVWRPV�� DQG� UHJXODWLRQV� RI� WKH� $UP\� DQG� PLOLWDU\�



$'3�������

�� $'3������ ��$XJXVW������

IRUFHV�� :KHQ� H[WHQGLQJ� LQIOXHQFH�� $UP\� OHDGHUV� KDYH� WR� DVVHVV� ZKR� WKH\� QHHG� WR�
LQIOXHQFH� DQG�GHWHUPLQH�KRZ�EHVW� WR� HVWDEOLVK� WKHLU� DXWKRULW\� DQG� H[HFXWH� OHDGHUVKLS�
IXQFWLRQV��2IWHQ� WKH\� KDYH� OLWWOH� WLPH� WR� DVVHVV� WKH� VLWXDWLRQ� EHIRUHKDQG� DQG�QHHG� WR�
DGDSW� DV� WKH� LQWHUDFWLRQ� HYROYHV�� ([WHQGLQJ� LQIOXHQFH� LV� D� FRPSHWHQF\� WKDW� LQFOXGHV�
QHJRWLDWLRQ�� FRQVHQVXV� EXLOGLQJ� DQG� FRQIOLFW� UHVROXWLRQ�� ([WHQGLQJ� LQIOXHQFH� ODUJHO\�
GHSHQGV� RQ� WKH� WUXVW� HVWDEOLVKHG� ZLWK� XQLILHG� DFWLRQ� SDUWQHUV� DQG� RIWHQ� DSSOLHV� WR�
VWDELOLW\�DQG�GHIHQVH�VXSSRUW�RI�FLYLO�DXWKRULWLHV�RSHUDWLRQV��

'(9(/236

��� /HDGHUV� RSHUDWH� WR� LPSURYH� RU� VXVWDLQ� KLJK� SHUIRUPDQFH� LQ� WKHLU� RUJDQL]DWLRQ��
7KH\� GR� VR� E\� IRFXVLQJ� RQ� WKH� IRXU� GHYHORSV� FRPSHWHQFLHV�� &UHDWH� D� SRVLWLYH�
HQYLURQPHQW� LQVSLUHV�DQ�RUJDQL]DWLRQ¶V�FOLPDWH�DQG�FXOWXUH��3UHSDUHV�VHOI�HQFRXUDJHV�
LPSURYHPHQW� LQ� OHDGLQJ� DQG� RWKHU� DUHDV� RI� OHDGHU� UHVSRQVLELOLW\�� /HDGHUV� GHYHORS�
RWKHUV�WR�DVVXPH�JUHDWHU�UHVSRQVLELOLW\�RU�DFKLHYH�KLJKHU�H[SHUWLVH��$�OHDGHU�VWHZDUGV�
WKH� SURIHVVLRQ� WR� PDLQWDLQ� SURIHVVLRQDO� VWDQGDUGV� DQG� HIIHFWLYH� FDSDELOLWLHV� IRU� WKH�
IXWXUH��

��� /HDGHUV�DUH�UHVSRQVLEOH�IRU�GHYHORSPHQW��7KH\�PXVW�HQVXUH�WKDW�WKH\�WKHPVHOYHV�
DUH�GHYHORSLQJ�� WKDW� WKH\� DUH�GHYHORSLQJ� VXERUGLQDWHV�� DQG� WKDW� WKH\� DUH� VXVWDLQLQJ�D�
SRVLWLYH�FOLPDWH�DQG�LPSURYLQJ�WKH�RUJDQL]DWLRQ��/HDGHUV�HQFRXUDJH�GHYHORSPHQW�DQG�
VHW�FRQGLWLRQV�ZKLOH�SHUIRUPLQJ�PLVVLRQV��'HYHORSPHQW�RFFXUV�E\�KDYLQJ�VXERUGLQDWHV�
UHIOHFW�RQ�ZKDW�KDSSHQHG�GXULQJ�DQ�HYHQW��E\�DVVHVVLQJ�ZKHWKHU�XQLWV�SHUIRUPHG�DW�RU�
ZHOO�DERYH�VWDQGDUG�DQG�ZK\��LQ�DGGLWLRQ�WR�KDYLQJ�D�SRVLWLYH�PLQGVHW�RI�LPSURYHPHQW�
DQG�OHDUQLQJ��(YHU\�H[SHULHQFH�LV�GHYHORSPHQWDO��

��� /HDGHUV�KDYH�FKRLFHV�WR�PDNH�DERXW�GHYHORSLQJ�RWKHUV��/HDGHUV�FKRRVH�ZKHQ�DQG�
KRZ� WR� FRDFK�� FRXQVHO� DQG�PHQWRU� RWKHUV�� /HDGHUV� RIWHQ� KDYH� WKH� IUHHGRP� WR� SODFH�
SHRSOH� LQ� WKH� EHVW� VLWXDWLRQ� WR� PD[LPL]H� WKHLU� WDOHQW�� 7KHQ� WKH� OHDGHU� SURYLGHV�
UHVRXUFHV� WKH� VXERUGLQDWH� QHHGV� WR� VXFFHHG��PDNHV� H[SHFWDWLRQV� FOHDU�� DQG� SURYLGHV�
SRVLWLYH��PHDQLQJIXO�IHHGEDFN��:KLOH�OHDGHUV�QHHG�WR�GHYHORS�RWKHUV��WKH\�KDYH�WR�VHW�D�
SRVLWLYH�FOLPDWH�LQ�ZKLFK�LQGLYLGXDOV�DQG�WKH�XQLW�FDQ�LPSURYH�DQG�RSHUDWH��$V�SDUW�RI�
WKHLU� GHYHORSPHQWDO� UHVSRQVLELOLWLHV�� OHDGHUV� PXVW� SUHSDUH� WKHPVHOYHV� DQG� DFW� WR�
SURPRWH�ORQJ�WHUP�VWHZDUGVKLS�RI�WKH�$UP\��

$&+,(9(6

��� *HWV�UHVXOWV�LV�WKH�VLQJOH�DFKLHYHV�FRPSHWHQF\�DQG�UHODWHV�WR�DFWLRQV�WR�DFFRPSOLVK�
WDVNV�DQG�PLVVLRQV�RQ�WLPH�DQG�WR�VWDQGDUG��*HWWLQJ�UHVXOWV�LV�WKH�JRDO�RI�OHDGHUVKLS�EXW�
OHDGHUV� PXVW� UHPDLQ� PLQGIXO� WKDW� OHDGLQJ� SHRSOH� DQG� FUHDWLQJ� SRVLWLYH� FRQGLWLRQV�
HQDEOH�WKHP�WR�RSHUDWH�DV�VXFFHVVIXO�OHDGHUV��*HWWLQJ�UHVXOWV�UHTXLUHV�WKH�ULJKW�OHYHO�RI�
GHOHJDWLRQ�� HPSRZHUPHQW� DQG� WUXVW� EDODQFHG� DJDLQVW� WKH� PLVVLRQ�� $GDSWDELOLW\� WR�
FRQGLWLRQV�DQG�DGMXVWPHQWV�EDVHG�RQ�DGYHUVDULDO�DFWLRQV�DUH�HYHU�LPSRUWDQW�HOHPHQWV�RI�
VXFFHVV��



$UP\�/HDGHUVKLS��

��$XJXVW������ $'3������ ��

+2:�/($'(56�'(9(/23�
��� /HDGHUVKLS²DQG� LQFUHDVHG� SURILFLHQF\� LQ� OHDGHUVKLS²FDQ� EH� GHYHORSHG��
)XQGDPHQWDOO\�� OHDGHUVKLS� GHYHORSV� ZKHQ� WKH� LQGLYLGXDO� GHVLUHV� WR� LPSURYH� DQG�
LQYHVWV� HIIRUW�� ZKHQ� KLV� RU� KHU� VXSHULRU� VXSSRUWV� GHYHORSPHQW�� DQG� ZKHQ� WKH�
RUJDQL]DWLRQDO�FOLPDWH�YDOXHV�OHDUQLQJ��/HDUQLQJ�WR�EH�D�OHDGHU�UHTXLUHV�NQRZOHGJH�RI�
OHDGHUVKLS�� H[SHULHQFH� XVLQJ� WKLV� NQRZOHGJH� DQG� IHHGEDFN�� )RUPDO� V\VWHPV� VXFK� DV�
HYDOXDWLRQ� UHSRUWV�� DFDGHPLF� HYDOXDWLRQ� UHSRUWV�� DQG� ���R� DVVHVVPHQWV� RIIHU�
RSSRUWXQLWLHV� WR� OHDUQ²EXW� WKH� LQGLYLGXDO� PXVW� HPEUDFH� WKH� RSSRUWXQLW\� DQG�
LQWHUQDOL]H�WKH�LQIRUPDWLRQ��7KH�IDVWHVW�OHDUQLQJ�RFFXUV�ZKHQ�WKHUH�DUH�FKDOOHQJLQJ�DQG�
LQWHUHVWLQJ�RSSRUWXQLWLHV� WR�SUDFWLFH� OHDGHUVKLS�ZLWK�PHDQLQJIXO� DQG�KRQHVW� IHHGEDFN�
DQG� PXOWLSOH� SUDFWLFH� RSSRUWXQLWLHV�� 7KHVH� HOHPHQWV� FRQWULEXWH� WR� VHOI�OHDUQLQJ��
GHYHORSLQJ�RWKHUV�DQG�VHWWLQJ�D�FOLPDWH�FRQGXFLYH�WR�OHDUQLQJ��

��� /HDGHU� GHYHORSPHQW� LQYROYHV� UHFUXLWLQJ�� DFFHVVLQJ�� GHYHORSLQJ�� DVVLJQLQJ��
SURPRWLQJ�� EURDGHQLQJ�� DQG� UHWDLQLQJ� WKH� EHVW� OHDGHUV�� ZKLOH� FKDOOHQJLQJ� WKHP� RYHU�
WLPH� ZLWK� JUHDWHU� UHVSRQVLELOLW\�� DXWKRULW\� DQG� DFFRXQWDELOLW\�� $UP\� OHDGHUV� DVVXPH�
SURJUHVVLYHO\�EURDGHU�UHVSRQVLELOLWLHV�DFURVV�GLUHFW��RUJDQL]DWLRQDO�DQG�VWUDWHJLF�OHYHOV�
RI�OHDGHUVKLS��0LOLWDU\�OHDGHUVKLS�LV�XQLTXH�EHFDXVH�WKH�DUPHG�IRUFHV�JURZ�WKHLU�RZQ�
OHDGHUV� IURP� WKH� ORZHVW� WR� KLJKHVW� OHYHOV�� 7KH� $UP\� HQWUXVWV� OHDGHUV� WR� GHYHORS�
SURIHVVLRQDOO\�DQG�EH�UHDG\�WR�DFFHSW�JUHDWHU�UHVSRQVLELOLW\�ZKHQ�FDOOHG�XSRQ��

&21&/86,21�
��� $'3� ������ $UP\� /HDGHUVKLS�� HVWDEOLVKHV� WKH� IXQGDPHQWDO� SULQFLSOHV� E\� ZKLFK�
$UP\� OHDGHUV� DFFRPSOLVK� WKHLU� PLVVLRQV� DQG� FDUH� IRU� WKHLU� SHRSOH�� ,W� GHVFULEHV� WKH�
HQGXULQJ� FRQFHSWV� RI� OHDGHUVKLS� WKURXJK� WKH� FRUH� OHDGHU� FRPSHWHQFLHV� DQG� DWWULEXWHV�
UHTXLUHG� RI� FRQWHPSRUDU\� OHDGHUV� RI� DOO� FRKRUWV� DQG� DOO� RUJDQL]DWLRQV�� UHJDUGOHVV� RI�
PLVVLRQ� RU� VHWWLQJ�� 7KHVH� SULQFLSOHV� UHIOHFW� GHFDGHV� RI� H[SHULHQFH� DQG� WKH� EHVW�
VFLHQWLILF� NQRZOHGJH� DYDLODEOH�� /HDGHUVKLS� IXQGDPHQWDOO\� UHPDLQV� D� SURFHVV� RI�
LQIOXHQFH��KRZ�DQG�ZKHQ�LQIOXHQFH�LV�DSSOLHG�GHWHUPLQHV�WKH�HYHQWXDO�PLVVLRQ�VXFFHVV�
DQG�WKH�FDSDELOLWLHV�RI�$UP\�RUJDQL]DWLRQV��



7KLV�SDJH�LQWHQWLRQDOO\�OHIW�EODQN���



��$XJXVW������ $'3������ *ORVVDU\���

*ORVVDU\�

7KH�JORVVDU\�OLVWV�DFURQ\PV�DQG�WHUPV�ZLWK�GHILQLWLRQV��7HUPV�IRU�
ZKLFK�$'3������ LV� WKH�SURSRQHQW �DXWKRULW\��PDQXDO� DUH�PDUNHG�
ZLWK�DQ�DVWHULVN��
����

6(&7,21�,�±�$&521<06�$1'�$%%5(9,$7,216�

$'3� $UP\�GRFWULQH�SXEOLFDWLRQ�

$'53� $UP\�GRFWULQH�UHIHUHQFH�SXEOLFDWLRQ�

$5� $UP\�UHJXODWLRQ�

'$� 'HSDUWPHQW�RI�WKH�$UP\�

'2'� 'HSDUWPHQW�RI�'HIHQVH�

)0� ILHOG�PDQXDO�

-3� MRLQW�SXEOLFDWLRQ�

7&� WUDLQLQJ�FLUFXODU�

6(&7,21�,,�±�7(506�


$UP\�OHDGHU���

$Q\RQH�ZKR�E\�YLUWXH�RI�DVVXPHG�UROH�RU�DVVLJQHG�UHVSRQVLELOLW\�LQVSLUHV�DQG�
LQIOXHQFHV�SHRSOH�WR�DFFRPSOLVK�RUJDQL]DWLRQDO�JRDOV��$UP\�OHDGHUV�PRWLYDWH�
SHRSOH�ERWK�LQVLGH�DQG�RXWVLGH�WKH�FKDLQ�RI�FRPPDQG�WR�SXUVXH�DFWLRQV��IRFXV�
WKLQNLQJ�DQG�VKDSH�GHFLVLRQV�IRU�WKH�JUHDWHU�JRRG�RI�WKH�RUJDQL]DWLRQ��

FRPPDQG�

7KH�DXWKRULW\�WKDW�D�FRPPDQGHU�LQ�WKH�DUPHG�IRUFHV�ODZIXOO\�H[HUFLVHV�RYHU�
VXERUGLQDWHV�E\�YLUWXH�RI�UDQN�RU�DVVLJQPHQW��&RPPDQG�LQFOXGHV�WKH�DXWKRULW\�DQG�
UHVSRQVLELOLW\�IRU�HIIHFWLYHO\�XVLQJ�DYDLODEOH�UHVRXUFHV�DQG�IRU�SODQQLQJ�WKH�
HPSOR\PHQW�RI��RUJDQL]LQJ��GLUHFWLQJ��FRRUGLQDWLQJ��DQG�FRQWUROOLQJ�PLOLWDU\�
IRUFHV�IRU�WKH�DFFRPSOLVKPHQW�RI�DVVLJQHG�PLVVLRQV��,W�DOVR�LQFOXGHV�UHVSRQVLELOLW\�
IRU�KHDOWK��ZHOIDUH��PRUDOH��DQG�GLVFLSOLQH�RI�DVVLJQHG�SHUVRQQHO���-3�������


OHDGHUVKLS�

7KH�SURFHVV�RI�LQIOXHQFLQJ�SHRSOH�E\�SURYLGLQJ�SXUSRVH��GLUHFWLRQ��DQG�PRWLYDWLRQ�
WR�DFFRPSOLVK�WKH�PLVVLRQ�DQG�LPSURYH�WKH�RUJDQL]DWLRQ��

PLVVLRQ�FRPPDQG�

7KH�H[HUFLVH�RI�DXWKRULW\�DQG�GLUHFWLRQ�E\�WKH�FRPPDQGHU�XVLQJ�PLVVLRQ�RUGHUV�WR�
HQDEOH�GLVFLSOLQHG�LQLWLDWLYH�ZLWKLQ�WKH�FRPPDQGHU¶V�LQWHQW�WR�HPSRZHU�DJLOH�DQG�
DGDSWLYH�OHDGHUV�LQ�WKH�FRQGXFW�RI�XQLILHG�ODQG�RSHUDWLRQV���$'3������



7KLV�SDJH�LQWHQWLRQDOO\�OHIW�EODQN���



��$XJXVW������ $'3������ 5HIHUHQFHV���

5HIHUHQFHV�

)LHOG�PDQXDOV�DUH�OLVWHG�E\�QHZ�QXPEHU�IROORZHG�E\�ROG�QXPEHU��

5(48,5('�38%/,&$7,216�
7KHVH�GRFXPHQWV�PXVW�EH�DYDLODEOH�WR�LQWHQGHG�XVHUV�RI�WKLV�SXEOLFDWLRQ��
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