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'DQFH�&OXEV�

,QWURGXFWLRQ�WR�'DQFH�&OXEV�

$PRQJ�WKH�$ËO��(¿H��WUDGLWLRQDO�GDQFH�GUXPPLQJ�LV�RUJDQL]HG�LQWR�IRUPDO�LQVWLWXWLRQV�
FDOOHG�KDERERZR��LQ�(QJOLVK��GDQFH�GUXPPLQJ�VRFLHWLHV�RU�VLPSO\�GDQFH�FOXEV���,WnV�
EHFDXVH�RI�WKHVH�FOXEV�WKDW�DQFLHQW�DQG�PRGHUQ�WUDGLWLRQV�ERWK�VXUYLYH�DQG�DGDSW�WR�VHUYH�
QHZ�JHQHUDWLRQV��$V�\RX�ZLOO�VHH��WKHUH�LV�QR�DGHTXDWH�(QJOLVK�WHUP�IRU�WKHVH�FOXEV�
EHFDXVH�RI�WKH�PDQ\�ZD\V�WKH\�HQKDQFH�WKH�OLYHV�RI�WKHLU�PHPEHUV��DQG�DOVR�EHFDXVH�RI�
KRZ�LQVHSDUDEOH�WKH\�DUH�IURP�WKH�FXOWXUH�LQ�ZKLFK�WKH\�H[LVW��

7KHUH�DUH�VHYHUDO�NLQGV�RI�GDQFH�FOXEV�DQG�WKH�WHUPLQRORJ\�IRU�WKHP�JHWV�FRQIXVLQJ��EXW�
WKH\�KDYH�PDQ\�WKLQJV�LQ�FRPPRQ��0RVW�JURXSV�SUDFWLFH�DQG�SHUIRUP�RQH�VSHFLILF�VW\OH�
RI�GDQFH�GUXPPLQJ��VXFK�DV�$WVL»��*DKÔ�RU�$JEDG]D��*URXS�PHPEHUVKLS�LV�QRUPDOO\�
UHVWULFWHG�WR�LQWHUHVWHG�PHQ�	�ZRPHQ�IURP�D�SDUWLFXODU�GLVWULFW�DQG�RI�D�VSHFLILF�DJH�
JURXS��7KH�JURXSV�DUH�XVXDOO\�JRYHUQHG�E\�IRUPDO�OHDGHUVKLS�DQG�VWULFW�UXOHV��VRPHWLPHV�
WKH\�HYHQ�KDYH�D�ZULWWHQ�FRQVWLWXWLRQ��7KH�PRVW�LPSRUWDQW�UXOH�UHTXLUHV�PHPEHUV�WR�
DWWHQG�UHKHDUVDOV�DQG�SHUIRUPDQFHV��ZLWK�IDLOXUH�SXQLVKDEOH�E\�D�ILQH��2WKHU�UXOHV�PLJKW�
JRYHUQ�VRFLDO�EHKDYLRU�DPRQJ�PHPEHUV�DQG�ILQDQFLDO�GRQDWLRQV��

%H\RQG�WKHVH�VLPLODULWLHV��WKH�IHDWXUHV�RI�WKHVH�RUJDQL]DWLRQV�FDQ�YDU\�ZLGHO\��6RPH�
VRFLHWLHV�DUH�JHQHUDWLRQV�ROG��ZKLOH�RWKHUV�KDYH�EHHQ�IRUPHG�PRUH�UHFHQWO\���HVSHFLDOO\�
WKRVH�RUJDQL]HG�LQ�FLWLHV�E\�LPPLJUDQWV�IURP�UXUDO�YLOODJHV��6RPH�JURXSV�PHHW�ZHHNO\�RU�
PRQWKO\��RWKHUV�PD\�FRPH�WRJHWKHU�RQO\�IRU�IXQHUDOV�RU�VSHFLDO�HYHQWV��,Q�VRPH�FOXEV��
HVSHFLDOO\�LQ�WKH�FLWLHV��PHPEHUV�PDNH�PRQWKO\�FRQWULEXWLRQV�WR�WKH�WUHDVXU\��2WKHUV�DVN�
IRU�PRQH\�RQO\�IURP�QHZ�PHPEHUV��RU�RQO\�ZKHQ�WKH\�SHUIRUP�DW�D�IXQHUDO�
�FRQWULEXWLRQV�WR�KHOS�WKH�JULHYLQJ�IDPLO\���

:K\�3HRSOH�3DUWLFLSDWH�

$QRWKHU�DVSHFW�WKDW�FDQ�YDU\�LV�ZKHWKHU�SDUWLFLSDWLRQ�LV�YROXQWDU\�RU�FRPSXOVRU\��'DQFH�
FOXEV�DUH�VRPHWLPHV�IRUPHG�WR�UHFUHDWH�WKH�PRUH�VSHFLDOL]HG�FXOWXUDO��KLVWRULFDO�RU�
VDFUHG�GDQFH�IRUPV�OLNH�*DKÔ��$JEHN��RU�*DG]R��3HUIRUPLQJ�WKHVH�GDQFHV�SURSHUO\�
UHTXLUHV�XQXVXDO�GHGLFDWLRQ�DQG�FRPPLWPHQW��VR�WKHVH�JURXSV�DUH�YROXQWDU\�LQ�QDWXUH�
DQG�WKH�PHPEHUV�WHQG�WR�EH�D�VPDOO�VXEVHW�RI�WKH�FRPPXQLW\��

%XW�LQ�WKH�ODUJHU�VHQVH��GDQFH�GUXPPLQJ�LV�FRQVLGHUHG�D�FRPSXOVRU\�REOLJDWLRQ�WR�RQHnV�
IDPLO\�DQG�VRFLHW\��,W�LV�WKH�YHU\�FRUH�RI�FRPPXQLW\�OLIH�DQG�HYHU\ERG\�SDUWLFLSDWHV��
HVSHFLDOO\�LQ�UXUDO�DUHDV�ZKHUH�WUDGLWLRQDO�YDOXHV�DUH�VWLOO�VWURQJ��$W�PRVW�VHFXODU�RU�
VRFLDO�GDQFH�SHUIRUPDQFHV��HYHU\�DEOH�ERGLHG�FRPPXQLW\�PHPEHU�WXUQV�RXW�WR�KHOS�
PDNH�WKH�HYHQW�D�VXFFHVV��(YHU\ERG\�GDQFHV��VLQJV�DQG�RU�SOD\V�DQ�LQVWUXPHQW�WR�WKH�
EHVW�RI�KLV�RU�KHU�DELOLW\��
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7KHVH�DFWLYLWLHV�DUH�REOLJDWRU\�EHFDXVH�GDQFH�GUXPPLQJ�LV�D�GHPRQVWUDWLRQ�RI�WKH�
FROOHFWLYH�ZLOO�WR�ZRUN�WRJHWKHU�WRZDUGV�D�FRPPRQ�SXUSRVH��0XFK�RI�WKH�DFFXOWXUDWLRQ�
UHTXLUHG�IRU�SHRSOH�WR�OLYH�DQG�DFW�FROOHFWLYHO\�KDSSHQV�DW�WKHVH�SHUIRUPDQFHV��%HFDXVH�
LWnV�VR�LPSRUWDQW��WKH�FRQVHTXHQFHV�RI�QRQ�SDUWLFLSDWLRQ�FDQ�EH�VHYHUH��VHOI�LVRODWLRQ�LV�D�
ELWWHU�H[SHULHQFH�LQ�D�FRPPXQDO�VRFLHW\�ZKHUH�PHPEHUV�VXUYLYH�DQG�SURVSHU�ODUJHO\�
IURP�WKHLU�RZQ�FROOHFWLYH�HIIRUWV��

6RFLDO�REOLJDWLRQV�DVLGH��WKHUH�DUH�SRVLWLYH�DQG�FRPSHOOLQJ�UHDVRQV�IRU�LQGLYLGXDOV�WR�
SDUWLFLSDWH��)RU�LQVWDQFH��WKH�GDQFH�FOXEV�SURYLGH�D�VRFLDO�OLIH�DQG�D�FRKHVLYH�FRPPXQLW\�
WR�GHSHQG�RQ�LQ�GLIILFXOW�WLPHV��2I�SDUWLFXODU�LPSRUWDQFH��WKH�JURXS�ZLOO�KHOS�RXW�ZKHQ�
DQ�DFWLYH�PHPEHU�GLHV�RU�ORVHV�DQ�LPPHGLDWH�UHODWLYH��7KH�IDPLO\�RI�WKH�GHFHDVHG�FDQ�
FRXQW�RQ�KDYLQJ�PXVLFLDQV�DQG�GDQFHUV�IRU�D�SURSHU�IXQHUDO��DQG�SUREDEO\�ILQDQFLDO�
FRQWULEXWLRQV�DV�ZHOO��)RU�UHOLJLRXV�UHDVRQV��WKH�WKUHDW�RI�EHLQJ�GHQLHG�WKH�SURSHU�ULWHV�RI�
SDVVDJH�XSRQ�RQHnV�GHDWK�LV�VHYHUH��

$QRWKHU�JRRG�UHDVRQ�WR�EHORQJ�LV�WKDW�SDUWLFLSDQWV�HDUQ�VWDWXV�DQG�UHFRJQLWLRQ�DV�DFWLYH�
PHPEHUV�RI�WKH�FRPPXQLW\���QRW�MXVW�SHUIRUPHUV��EXW�WKHLU�ILQDQFLDO�VSRQVRUV�DV�ZHOO��
'DQFH�FOXEV�DWWUDFW�ZHDOWK\�SDWURQV�RI�WKH�DUWV�IRU�WKH�VDPH�UHDVRQV�WKDW�:HVWHUQ�RUFKHV�
WUDV��RSHUDV��DQG�GDQFH�FRPSDQLHV�GR��

6WDUWLQJ�D�1HZ�'DQFH�&OXE�

:KHQ�D�QHZ�GDQFH�FOXE�LV�IRUPHG���XVXDOO\�E\�\RXQJ�SHRSOH���WKHUH�DUH�VWDQGDUG�
SURFHGXUHV�ZKLFK�WKH�IRXQGHUV�IROORZ�LQ�RUGHU�WR�EH�WDNHQ�VHULRXVO\�DQG�WR�UHFHLYH�
ILQDQFLDO�EDFNLQJ��)LUVW��WKH\�PXVW�WKRURXJKO\�OHDUQ�WKH�PDWHULDO�WKH\�ZLOO�EH�SHUIRUPLQJ��
$�FOXE�ZLVKLQJ�WR�DGRSW�DQ�H[LVWLQJ�GDQFH�GUXPPLQJ�VW\OH�ZLOO�VHQG�UHSUHVHQWDWLYHV�WR�
OLYH�IRU�PRQWKV�RU�\HDUV�DPRQJ�WKH�RULJLQDWRUV�RI�WKDW�VW\OH��7KH\�ZLOO�VWD\�DV�ORQJ�DV�
QHFHVVDU\�WR�SURSHUO\�PDVWHU�WKH�PXVLF�DQG�GDQFH��7KH�WHDFKHUV�DUH�HDJHU�WR�SDVV�RQ�WKH�
WUDGLWLRQ�FRUUHFWO\��DQG�WKH�\RXQJ�SHRSOH�ZDQW�WKHLU�WHDFKHUV�WR�EH�SURXG�RI�WKHP��VR�
HYHU\RQH�WDNHV�WKLV�SURFHVV�VHULRXVO\��

7KHQ��EDFN�KRPH�LQ�VHFUHWLYH�QLJKW�UHKHDUVDOV��KDNSD���WKH�FOXE�ZLOO�UHKHDUVH�IRU�PDQ\�
PRQWKV�EHIRUH�VXEMHFWLQJ�WKHPVHOYHV�WR�WKH�VFUXWLQ\�RI�FKLHIV��GLJQLWDULHV�DQG�QHDUE\�
FRPPXQLWLHV��7KH�JURXS�OHDGHUV�WHDFK�WKH�VRQJV��PXVLFDO�VWUXFWXUH��GLVFLSOLQH�DQG�
FXVWRPV�UHTXLUHG�IRU�D�UHVSHFWDEOH�SHUIRUPDQFH�WR�WKH�UHVW�RI�WKH�JURXS��,I�QHFHVVDU\�WKH�
FRUH�PHPEHUV�ZLOO�UHWXUQ�WR�WKH�IRXQGHUV�IRU�PRUH�LQVWUXFWLRQ��DV�RIWHQ�DV�LW�WDNHV�WR�JHW�
HYHU\WKLQJ�MXVW�ULJKW��$OWKRXJK�JUHDW�FDUH�LV�WDNHQ�WR�SUHVHUYH�WKH�HVVHQWLDO�VW\OLVWLF�
HOHPHQWV�RI�WKH�PXVLF�DQG�GDQFH��LW�LV�DOVR�FRPPRQ�SUDFWLFH�WR�FDUHIXOO\�DGG�RULJLQDO�
PDWHULDO�WR�WKH�ROG�r�EXW�WR�GR�VR�ZLWKRXW�VSRLOLQJ�WKH�RULJLQDO�VW\OH�UHTXLUHV�WKH�EHVW�
HIIRUWV�RI�D�PDVWHU�FRPSRVHU�DQG�FKRUHRJUDSKHU��

:KHQ�WKH�SHUIRUPHUV�DQG�WKHLU�DGYLVRUV�ILQDOO\�IHHO�WKH�JURXS�LV�UHDG\��LWnV�WLPH�IRU�WKH�
RXWGRRULQJ��ÊLJR���7KLV�LV�WKH�FULWLFDO�SRLQW�LQ�WKH�OLIH�RI�D�FOXE�ZKHQ�WKHLU�DUW�LV�ILUVW�
SUHVHQWHG�WR�WKH�SXEOLF��7KH�JURXS�PXVW�DGRSW�D�QDPH�DW�WKLV�WLPH�LI�WKH\�KDYHQnW�
DOUHDG\��)RU�H[DPSOH��D�FOXE�SHUIRUPLQJ�*DG]R�PD\�FDOO�WKHPVHOYHV�*DG]RYLDZR��7KH�
*DG]R�6RFLHW\�RU�7KH�*DG]R�3HRSOH���RU�WKH\�PD\�XVH�D�ODUJHU�QDPH��OLNH�.RIL�
*DG]RYLDZR��.RILnV�*DG]R�6RFLHW\���$Q�$JEHN��JURXS�IURP�$Q\DNR�PLJKW�FDOO�LWVHOI�
$Q\DNR�$JEHN�YLDZR��WKH�$Q\DNR�$JEHN��6RFLHW\���
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2Q�WKH�GD\�RI�WKH�SHUIRUPDQFH��WKH�JURXS�VWDUWV�RXW�HDUO\�LQ�WKH�PRUQLQJ�ZLWK�
DSSURSULDWH�SUD\HUV�DQG�EOHVVLQJV��WKHQ�SURFHVVHV�LQWR�WRZQ�DW�GDZQ�ZLWK�EHOOV�DQG�VRQJV�
FDOOLQJ�DWWHQWLRQ�WR�WKHLU�HYHQW��6LQFH�SUHSDUDWLRQV�DUH�VRPHWLPHV�PDGH�LQ�VHFUHW��WKH�
SHUIRUPDQFH�PD\�EH�D�SOHDVDQW�VXUSULVH�WR�DOPRVW�HYHU\RQH�LQ�WRZQ��6SHFWDWRUV�RI�DOO�
DJHV�JDWKHU�H[FLWHGO\�DW�WKH�FRPPXQLW\�FLUFOH�WR�ZDWFK�DQG�SDUWLFLSDWH�LQ�WKH�VKRZ��
ZKLFK�PD\�ODVW�DOO�GD\��2WKHU�QHLJKERULQJ�FRPPXQLWLHV�DOVR�FRPH�WR�ZDWFK�DQG�
KRSHIXOO\�DGPLUH�WKH�SURFHHGLQJV��

7KH�UHDFWLRQ�RI�WKH�FKLHIV�DQG�HOGHUV�LV�YLWDOO\�LPSRUWDQW�DW�WKLV�VWDJH��VLQFH�WKH\�DUH�WKH�
XQGLVSXWHG�FDUHWDNHUV�RI�WUDGLWLRQ��,I�\RXU�FOXE�GRHV�QRW�OLYH�XS�WR�WKHLU�VWDQGDUGV��WKH�
UHVSRQVH�LV�VZLIW�DQG�KDUVK��SXW�VLPSO\��WKDW�LV�WKH�HQG�RI�\RXU�JURXS�DQG�\RX�ZLOO�QHYHU�
OLYH�LW�GRZQ��<RXU�IDPLO\��\RXU�HQWLUH�GLVWULFW�LV�GLVJUDFHG��$V�RQH�PDQ�SXW�LW��o$�
KXQGUHG�\HDUV�ODWHU�WKH\�ZLOO�VWLOO�EH�ODXJKLQJ�DW�\RX�p�+DUVK�DV�WKH�FULWLFLVP�FDQ�EH��LW�LV�
QRW�PHDQ�VSLULWHG��(YHU\RQH�XQGHUVWDQGV�WKH�QHHG�WR�SUHVHUYH�WKH�SRWHQF\�DQG�YLWDOLW\�RI�
WKHVH�WUDGLWLRQV��$�SRRU�SHUIRUPDQFH�FDQ�ZHDNHQ�VRFLHW\�DQG�GLVKRQRU�WKH�DQFHVWRUV��
ERWK�DUH�VKDPHIXO�DQG�SRWHQWLDOO\�GDQJHURXV�WKLQJV�WR�GR��

7UDGLWLRQDO�/HDGHUVKLS�5ROHV�

$OWKRXJK�WKH�HQWLUH�FRPPXQLW\�SXWV�LWV�EHVW�HIIRUW�LQWR�GDQFH�GUXPPLQJ�SHUIRUPDQFHV��
LQGLYLGXDOV�GR�SDUWLFLSDWH�WR�YDU\LQJ�GHJUHHV�GHSHQGLQJ�RQ�WKHLU�H[SHULHQFH��OHDGHUVKLS�
DQG�DUWLVWLF�DELOLWLHV��7KH�PRVW�H[SHULHQFHG�PHPEHUV�ILOO�D�KLHUDUFK\�RI�OHDGHUVKLS�
SRVLWLRQV�ZKLFK�UHPDLQ�SUHWW\�PXFK�WKH�VDPH�DFURVV�DOO�GDQFH�FOXEV��

$W�WKH�WRS�LV�D�FRPPLWWHH�RI�PDOH�DQG�IHPDOH�HOGHUV��¿XPHJDZR�DQG�¿XGDGDZR��ZKR�
UHSUHVHQW�WKH�FKLHIV�DQG�GLJQLWDULHV�RI�WKH�FRPPXQLW\��7KH\�DUH�OLNH�D�%RDUG�RI�
'LUHFWRUV��SURYLGLQJ�D�UHVSHFWHG�VRXUFH�RI�DXWKRULW\�DQG�DGYLFH�WR�HQVXUH�WKDW�
SHUIRUPDQFHV�DUH�EDVHG�RQ�VROLG�WUDGLWLRQDO�YDOXHV��DQG�DOVR�ILOOLQJ�QHFHVVDU\�
DGPLQLVWUDWLYH�UROHV��

%HORZ�WKHP�LV�WKH�PDVWHU�FRPSRVHU��KHVLQ����IROORZHG�GLUHFWO\�E\�WKH�PDVWHU�GUXPPHU�
�D]DJXQ����7KHVH�WZR�SURYLGH�WKH�H[SHULHQFHG�OHDGHUVKLS�ZKLFK�PDNHV�JRRG�
SHUIRUPDQFHV�SRVVLEOH��7KH�FRPSRVHU�LV�WKH�JXLGLQJ�FUHDWLYH�IRUFH�RI�WKH�JURXS��7KLV�
PDVWHU�DUWLVW�LV�UHVSRQVLEOH�IRU�ZULWLQJ�IUHVK�VRQJV�DQG�PXVLF�WR�NHHS�WKH�WUDGLWLRQ�DOLYH��
DQG�RIWHQ�DFWV�DV�KHDG�VRQJ�OHDGHU�DV�ZHOO��+H�RU�VKH�FUHDWHV�WKH�GLVWLQFW�DUWLVWLF�WH[WXUH�
ZKLFK�PDNHV�WKH�FOXEnV�PXVLF�XQLTXH��1R�QHZ�GDQFH�FOXE�FDQ�VXUYLYH�ORQJ�ZLWKRXW�DW�
OHDVW�RQH�FRPSHWHQW�FRPSRVHU�LQ�LWV�UDQNV��DOWKRXJK�D�ZHOO�HVWDEOLVKHG�FOXE�PD\�RXWOLYH�
LWV�RULJLQDO�FRPSRVHUV�RQ�WKH�VWUHQJWK�RI�DFFRPSOLVKHG�VLQJHUV�ZKR�FDQ�UHPHPEHU�WKH�
VRQJ�UHSHUWRLUH��

7KH�PDVWHU�GUXPPHU�LV�WKH�DUWLVWLF�GLUHFWRU�ZKR�JXLGHV�WKH�HQWLUH�HQVHPEOH�LQ�WKHLU�
SXUVXLW�RI�H[FHOOHQFH��+H�LV�DOPRVW�LQYDULDEO\�WKH�JURXSnV�EHVW�DQG�PRVW�H[SHULHQFHG�
GUXPPHU��DQG�LV�LGHDOO\�DQ�DFFRPSOLVKHG�GDQFHU�DV�ZHOO��+H�OHDGV�UHKHDUVDOV��GULOOLQJ�
WKH�SHUIRUPHUV�XQWLO�WKH\�PHHW�KLV�KLJK�VWDQGDUGV��,Q�SHUIRUPDQFHV��KH�DFWV�DV�PDVWHU�RI�
FHUHPRQLHV�DQG�FRQWUROV�PDQ\�DVSHFWV�RI�WKH�HYHQW��KH�VWDUWV�DQG�VWRSV�WKH�PXVLF��
FKRRVHV�WHPSRV�DQG�PXVLFDO�VHFWLRQV��FRUUHFWV�PXVLFLDQV�ZKR�IRUJHW�D�SDUW��LQWHUDFWV�
ZLWK�WKH�GDQFHUV��DQG�FKRRVHV�WKH�RUGHU�DQG�GXUDWLRQ�RI�WKHLU�GDQFH�PRYHPHQWV��,I�WKLQJV�
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VWDUW�WR�JHW�GXOO�KH�H[KRUWV�WKH�SHUIRUPHUV�WR�JUHDWHU�HQWKXVLDVP��7KH�VXFFHVV�RI�HDFK�
SHUIRUPDQFH�UHVWV�ODUJHO\�LQ�KLV�KDQGV��

%HQHDWK�WKH�FRPSRVHU�DQG�PDVWHU�GUXPPHU�DUH�VHYHUDO�VXSSRUWLQJ�UROHV��7KH�
ULQJOHDGHUV��WRQXJODZR��DUH�H[SHULHQFHG�SDUWLFLSDQWV�ZLWK�OHDGHUVKLS�SRWHQWLDO��WKH\�
LQVSLUH�DQG�H[KRUW�WKH�SHUIRUPHUV�DORQJ�WKH�GDQFH�DUHQD�DQG�SURYLGH�WKHP�ZLWK�QREOH�
H[DPSOHV�RI�SDUWLFLSDWLRQ�IRU�WKHP�WR�HPXODWH��7KH�VXSSRUW�VRQJ�OHDGHUV��KD[LDZR��
DVVLVW�WKH�FRPSRVHU�LQ�OHDGLQJ�DQG�GLUHFWLQJ�WKH�VLQJLQJ��7KH�ZKLSV��NDGDZR��HQIRUFH�
JURXS�GLVFLSOLQH�DQG�VHFXUH�WKH�DWWHQGDQFH�RI�FRPPXQLW\�PHPEHUV�DW�HYHU\�
SHUIRUPDQFH��,Q�FOXEV�WKDW�SHUIRUP�VW\OHV�OLNH�$JEHN��RU�*DKÔ�ZKHUH�WKH�GDQFHUV�DUH�
VSHFLDOLVWV�DQG�VHSDUDWH�IURP�WKH�JHQHUDO�FRPPXQLW\�RI�VSHFWDWRU�SDUWLFLSDQWV��WKHUH�PD\�
DOVR�EH�PDOH�DQG�IHPDOH�GDQFH�OHDGHUV�DV�ZHOO��7KHVH�PHQ�DQG�ZRPHQ�UHSUHVHQW�WKH�
GDQFHUV�WR�JURXS�OHDGHUVKLS��DQG�DFW�DV�UROH�PRGHOV�DQG�FRXQVHORUV�WR�WKH�RWKHU�GDQFHUV��

7KH�QH[W�OHYHO�RI�SHUIRUPHUV�DUH�WKH�VXSSRUWLQJ�GUXPPHUV��ZKR�DVVLVW�WKH�PDVWHU�
GUXPPHU�LQ�FUHDWLQJ�D�VROLG�PXVLFDO�IRXQGDWLRQ�IRU�WKH�VLQJHUV�DQG�GDQFHUV�WR�EXLOG�
XSRQ��7KH�UHVW�RI�WKH�HQVHPEOH�RFFXSLHV�WKH�ORZHVW�OHYHO�RI�WKH�SHUIRUPLQJ�KLHUDUFK\��
WKH\�VLQJ�DQG�GDQFH��DQG�DW�WLPHV�DFFRPSDQ\�WKH�PXVLF�ZLWK�UDWWOHV�DQG�FODSSLQJ��)URP�
FRPSRVHU�WR�QRYLFH�KDQG�FODSSHU��HYHU\RQH�XQGHUVWDQGV�WKDW�HDFK�SHUVRQ�PXVW�JLYH�KLV�
RU�KHU�EHVW�HIIRUW�LQ�RUGHU�IRU�WKH�SHUIRUPDQFH�WR�VXFFHHG�DQG�IRU�WKH�FRPPXQLW\�WR�
UHPDLQ�VWURQJ��


