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%\�*O\Q�-RQHV� 0�$�6F���3�(QJ���&,+��&563 
3DUWQHU��(+6 3DUWQHUVKLSV�/WG�  
 
7KH�ILUVW�VWHS�LQ�WKH�OHDGHUVKLS�GHYHORSPHQW�SURFHVV�LV�WR�NQRZ�\RXUVHOI��%HIRUH�\RX�FDQ�OHDG�DQ\�
RQH�HOVH��\RX�KDYH�WR�EH�DEOH�WR�OHDG�\RXUVHOI��2QFH�\RX�KDYH�WDNHQ�WKH�WLPH�WR�JHW�WR�NQRZ�ZKR�
\RX�DUH�DV�D�IXWXUH�OHDGHU�DQG�\RXU�VWUHQJWKV�DQG�ZHDNQHVVHV��\RX¶UH�LQ�D�JRRG�SRVLWLRQ�WR�VWDUW�
WKLQNLQJ�DERXW�OHDGLQJ�RWKHUV���� 
 
*UHDW�OHDGHUV�NQRZ�KRZ�WR�JHW�WR�NQRZ�RWKHUV��%XLOGLQJ�WUXVW�DQG�HQJDJHPHQW�LV�SDUW�RI�JHWWLQJ�WR�
NQRZ�RWKHUV��7KLV� LV�D�SUHFXUVRU� WR�JRRG�FRPPXQLFDWLRQ��ZKLFK� LV� UHTXLUHG� WR�JLYH�DQG� UHFHLYH�
IHHGEDFN���/LVWHQLQJ�LV�D�NH\�DVSHFW�RI�FRPPXQLFDWLRQ�DQG�JRRG�FRPPXQLFDWLRQ�LV�QHFHVVDU\�WR�
EXLOG�VWURQJ�DQG� WUXVWLQJ� UHODWLRQVKLSV��<RX�FRXOG�VXP� WKLV�XS�E\�VD\LQJ�JUHDW� OHDGHUV�KDYH� WKH�
FDSDFLW\� WR�JHW� WR�NQRZ�DQG�XQGHUVWDQG�RWKHUV��DQG� WKH\�DUH�JUHDW�FRPPXQLFDWRUV��7UXVW� LV� WKH�
IRXQGDWLRQ�RI�DOO�RI�WKLV��� 
 
+RZ�GR�\RX�EXLOG�WUXVW"�%XLOGLQJ�WUXVW�WDNHV�WLPH�DQG�UHTXLUHV�D�VLJQLILFDQW�LQYHVWPHQW�RI�HQHUJ\��
6LQFH�WUXVW�LV�FULWLFDO�WR�JDLQLQJ�WKH�FDSDFLW\�WR�OHDG��\RX�QHHG�WR�WDNH�WKH�WLPH�WR�IRFXV�RQ�PDNLQJ�
WKLV�LQYHVWPHQW���%DVHG�RQ�HPSLULFDO�UHVHDUFK�FRPSOHWHG�E\�6WHYHQ�&RYH\���ZH�NQRZ�WKDW�WKHUH�
DUH�DW� OHDVW����NH\�EHKDYLRXUV�RI�KLJKO\�WUXVWHG�OHDGHUV��)LYH�RI�WKHVH�EHKDYLRXUV�DUH�FKDUDFWHU-
EDVHG�EHKDYLRXUV� DQG� ILYH� RWKHUV� DUH� FRPSHWHQFH-EDVHG�EHKDYLRXUV�� 7KH� ILQDO� WKUHH� LQFOXGH�D�
FRPELQDWLRQ� RI� FKDUDFWHU� DQG� FRPSHWHQFH��6RPH�RI� WKHVH� EHKDYLRXUV� DUH� FRQQHFWHG� WR� RWKHUV�
DQG�WKH�LQWHUGHSHQGHQFH�EHWZHHQ�WKHVH�EHKDYLRXUV�LV�QRW�FRLQFLGHQWDO��7KH�TXLFNHVW�ZD\�WR�GH�
FUHDVH�WUXVW�LV�WR�YLRODWH�D�EHKDYLRU�RI�FKDUDFWHU���7KH�TXLFNHVW�ZD\�WR�LQFUHDVH�WUXVW�LV�WR�GHPRQ�
VWUDWH�D�EHKDYLRU�RI�FRPSHWHQFH��$OO� OHDGHUV�H[KLELW�VRPH�RI� WKHVH����EHKDYLRXUV��7KH�JUHDWHVW�
OHDGHUV�H[KLELW�PDQ\�RI�WKHP��� 
 
7KH� FKDUDFWHU-EDVHG� EHKDYLRXUV� LQFOXGH� WDONLQJ� VWUDLJKW�� GHPRQVWUDWLQJ� UHVSHFW�� FUHDWLQJ� WUDQV�
SDUHQF\��ULJKWLQJ�ZURQJV��DQG�VKRZLQJ�OR\DOW\��� 
 
7DONLQJ�VWUDLJKW�PHDQV�EHLQJ�KRQHVW�DQG� IRUWKULJKW� LQ�DOO� FRPPXQLFDWLRQ��DQG� WKLV�EHKDYLRXU� UH�
TXLUHV�FRQVLVWHQF\�DQG�D�W\SH�RI�DXWKHQWLFLW\�LQ�FRPPXQLFDWLRQ��$XWKHQWLFLW\�LV�UHDO�DQG�FDQQRW�EH�
VLPXODWHG���'HPRQVWUDWLQJ�UHVSHFW�LQYROYHV�UHFRJQL]LQJ�WKDW�HYHU\RQH�LQ�HYHU\�SRVLWLRQ�RU�UROH�LQ�
DQ�RUJDQL]DWLRQ�LV�LPSRUWDQW�DQG�WKDW�WKHLU�FRQWULEXWLRQ�VKRXOG�EH�FRQVLGHUHG�DV�VXFK���5HFRJQL]�
LQJ�HDFK�SHUVRQ�DV�LPSRUWDQW�WR�WKH�RYHUDOO�VXFFHVV�RI�WKH�RUJDQL]DWLRQ�VKRZV�UHVSHFW��&UHDWLQJ�
WUDQVSDUHQF\�LV�DERXW�EHLQJ�DFFHVVLEOH�DQG�EHLQJ�RSHQ�LQ�FRPPXQLFDWLRQ��DQG�LV�FORVHO\�UHODWHG�
WR�WDONLQJ�VWUDLJKW��8VXDOO\��OHDGHUV�WKDW�FUHDWH�WUDQVSDUHQF\�DUH�DOVR�WKRXJKW�RI�DV�VWUDLJKW�WDONHUV��
5LJKWLQJ�ZURQJV�PHDQV� WDNLQJ� WKH� WLPH� WR� DSRORJL]H� DQG�DWWHPSW� UHFRQFLOLDWLRQ�ZKHQ� VRPHRQH�
HOVH�KDV�EHHQ�ZURQJHG��HYHQ�ZKHQ�\RX�PD\�KDYH�QRW�H[DFWO\�EHHQ�WKH�SHUVRQ�ZKR�FRPPLWWHG�
WKH�ZURQJ��,W�WDNHV�JXWV�WR�VD\�³VRUU\´��SDUWLFXODUO\�IRU�VRPHRQH�HOVH¶V�HUURU��*UHDW�OHDGHUV�NQRZ�
KRZ�WR�GR�WKLV�DQG�KRZ�WR�VD\�VRUU\��6KRZLQJ�OR\DOW\�PHDQV�VWDQGLQJ�XS�IRU�ZKDW�LV�ULJKW�DQG�IRU�
WKH�GHFLVLRQV�WKDW�KDYH�EHHQ�PDGH�DV�ZHOO�DV�WKH�GLUHFWLRQV�VHW�E\�WKH�FROOHFWLYH���/R\DOW\�LV�WR�D�
SHUVRQ�� WKH� WHDP��RU� WKH�RUJDQL]DWLRQ��HYHQ� LQ�GLIILFXOW� WLPHV�ZKHQ�RWKHUV�DURXQG�\RX�DUH�EHLQJ�
GLVOR\DO�DQG�WKLQNLQJ�DQG�VSHDNLQJ�OLNH�WUDLWRUV��9LRODWLQJ�DQ\�RI�WKH�FKDUDFWHU-EDVHG�EHKDYLRXUV�LV�
WKH�IDVWHVW�ZD\�WR�GHFUHDVH�WUXVW� 
 



'HOLYHULQJ�UHVXOWV�PHDQV�JHWWLQJ� WKH� MRE�GRQH��/HDGHUVKLS� LV�KDUG�DQG� LW� UHTXLUHV�WKDW�\RX�
EULQJ�\RXU�EHVW�DQG�\RXU�³$-JDPH´�WR�DQ\�DQG�HYHU\�LQWHUDFWLRQ��DQG�WKDW�\RX�DUH�VXFFHVVIXO�
LQ�DFKLHYLQJ�WKH�RXWFRPHV�QHHGHG�IRU�VXFFHVV��*HWWLQJ�EHWWHU�LV�DERXW�FRQWLQXRXV�LPSURYH�
PHQW�RU��LQ�WKH�FRQWH[W�RI�RFFXSDWLRQDO�K\JLHQH��LW�PLJKW�EH�SURIHVVLRQDO�GHYHORSPHQW�RI�WKH�
EURDGHVW� VNLOOVHW� LQFOXGLQJ�KDUG�DQG�VRIW� VNLOOV��*HWWLQJ�EHWWHU� WDNHV� WLPH�DQG�HQHUJ\�� DQG�
JUHDW�OHDGHUV�PDNH�WKH�WLPH�DQG�KDYH�WKH�HQHUJ\�WR�JHW�EHWWHU�HYHU\�GD\��&RQIURQWLQJ�UHDOL�
W\�PHDQV�VSHDNLQJ�WKH�WUXWK�DERXW�WKH�FXUUHQW�VWDWH�DQG�EULQJLQJ�DQ�KRQHVW�DXWKHQWLFLW\�WR�
DOO�FRPPXQLFDWLRQ��:KLOH�WKH�UHDOLW\�RI�HYHU\�VLWXDWLRQ�PD\�QRW�EH�JUHDW��IRU�WKH�JURXS�WR�EH�
VXFFHVVIXO�\RX�KDYH�WR�IDFH�LW�DQG�LW�PD\�RQO\�EH�WKH�OHDGHU�ZKR�LV�VWURQJ�HQRXJK�WR�VWDWH�LW�
FOHDUO\�VR�LW�FDQ�EH�IDFHG�KHDG�RQ��&ODULI\LQJ�H[SHFWDWLRQV�LV�RIIHULQJ�D�VLPSOH�UHPLQGHU�WR�
HYHU\�WHDP�PHPEHU�DERXW�ZKDW�WKH\�QHHG�WR�GR�WR�VXSSRUW�WKH�WHDP�DQG�GR�WKHLU�SDUW�LQ�HQ�
VXULQJ� WHDP�VXFFHVV�� �7DNLQJ� WKH� WLPH� WR� FODULI\� H[SHFWDWLRQV� VD\V� WR� \RXU� WHDP�PHPEHU�
WKDW�\RX�VHH�WKHP�DV�LPSRUWDQW��DQG�\RX�ZDQW�WKHP�WR�EH�VXFFHVVIXO��$OWKRXJK�LW�PD\�VHHP�
REYLRXV��UH-VWDWHPHQW�RI�WKH�WHDP�PHPEHUV¶�H[SHFWDWLRQV�LQFUHDVHV�WKH�OLNHOLKRRG�RI�HYHU\�
RQH�PHHWLQJ�WKHLU�LQGLYLGXDO�H[SHFWDWLRQV��3UDFWLFLQJ�DFFRXQWDELOLW\�PHDQV�WKDW��DV�D�OHDGHU��
\RX�RZQ� LW��3UDFWLFLQJ�DFFRXQWDELOLW\� LV� WKH�RSSRVLWH�RI�SDUWLFLSDWLQJ� LQ� WKH�³EODPH�JDPH´� -�
WKDW� LV��ZKDWHYHU� WKH�RXWFRPH�DQG� KRZHYHU� EDG� LW�PLJKW� JHW�� \RX� WDNH� RZQHUVKLS� IRU� WKH�
WHDP¶V�SHUIRUPDQFH��'HPRQVWUDWLQJ�WKHVH�FRPSHWHQFH-EDVHG�EHKDYLRXUV�LV�WKH�IDVWHVW�ZD\�
WR�EXLOG�WUXVW� 
 
*UHDW� OHDGHUV�DOVR� OLVWHQ�ILUVW��NHHS�FRPPLWPHQWV��DQG�H[WHQG�WUXVW��/LVWHQLQJ�FDQ�EH�RQ�D�
YDULHW\� RI� OHYHOV� LQFOXGLQJ� FRVPHWLF�� FRQYHUVDWLRQDO�� DQG� DFWLYH�RU� GHHS��*UHDW� OHDGHU�DUH�
JUHDW� OLVWHQHUV��DQG�WKH\� OLVWHQ�ZLWK� WKH�SXUSRVH�RI�ZDQWLQJ� WR�XQGHUVWDQG��7KH\�VROYH� WKH�
JUHDWHVW� SUREOHPV�E\� OLVWHQLQJ� DQG� DVNLQJ�PRUH� TXHVWLRQV�–� QRW� E\� VSHDNLQJ� WR� JLYH� DQ�
VZHUV��.HHSLQJ�FRPPLWPHQWV� LV�D�NH\�WR�PDLQWDLQLQJ�WUXVW��,I�\RX�FRPPLW� WR�D�WHDP�PHP�
EHU��WKHUH�LV�DQ�H[SHFWDWLRQ�WKDW�\RX�ZLOO�FRPH�WKURXJK�ZLWK�WKH�FRPPLWPHQW��*UHDW�OHDGHUV�
PDNH�XVH�RI�WKHLU�VHOI-DZDUHQHVV�DQG�NQRZ�WKDW�\RX�VKRXOGQ¶W�FRPPLW�ZKDW�\RX�FDQ¶W�GHOLY�
HU��([WHQGLQJ�WUXVW�PHDQV�ZRUNLQJ�ZLWK�WHDP�PHPEHUV�WR�VXSSRUWLYHO\�KHOS�WKHP�WR�JHW�EHW�
WHU��([WHQGLQJ�WUXVW� LQYROYHV�SXVKLQJ�WHDP�PHPEHUV�D�OLWWOH�ELW�HYHU\�GD\�WR�WDNH�RQ�PRUH��
WUXVWLQJ�WKDW�WKH\�ZLOO�EH�VXFFHVVIXO��*UHDW�OHDGHUV�DUHQ¶W�DIUDLG�WR�KHOS�WHDP�PHPEHUV�JURZ�
WR�EHFRPH�OHDGHUV�WKHPVHOYHV��:KHQ�WUXVW�LV�H[WHQGHG��WHDP�PHPEHUV�JURZ�LQ�WKHLU�FDSDF�
LW\�WR�GHOLYHU�DQG�WKHLU�WUXVW�LQ�\RX�DV�WKHLU�OHDGHU� 
 
,Q�FDUHIXOO\�UHYLHZLQJ�WKHVH����EHKDYLRXUV��\RX�ZLOO�QRWLFH�WKDW�WKH\�DUH�DFWLRQ�YHUEV�-�WKDW�
LV��EXLOGLQJ�WUXVW�LV�DQ�DFWLRQ-EDVHG�DFWLYLW\��/HDGHUVKLS�LV�DQ�DFWLRQ-EDVHG�DFWLYLW\�DQG�\RX�
FDQQRW�GR�LW�E\�VLWWLQJ�LQ�\RXU�RIILFH��*UHDW�OHDGHUV�JHW�RXW�DQG�DUH�ZLWK�WKH�SHRSOH�WKH\�DUH�
VXSSRVHG� WR� OHDG��7KH\�ZRUN� WR�EH�VWURQJ�FRPPXQLFDWRUV�DQG�\HW�FDQ�EH�NLQG��7KH\�DUH�
DEOH�WR�EH�VWURQJ�ZLWKRXW�EHLQJ�KDUVK�DQG�WKH\�DUH�SRVLWLYH�DQG�\HW�UHDOLVWLF��/HDGHUVKLS�LV�
DERXW�PRGHOOLQJ� WKH�ZD\�ZLWKRXW�EHLQJ� WRR�³SUHDFK\´��*UHDW� OHDGHUVKLS� LV�G\QDPLF��DQG� LW�
PHOGV�D�YDULHW\�RI�XQLTXH�VNLOOV�LQWR�DQ�LQWHJUDWHG�ZKROH��:KHQ�LW�FRPHV�WR�OHDGHUVKLS�JRLQJ�
IURP� ³JRRG� WR�JUHDW´� WDNHV� WLPH��DFWLYH� WKRXJKW�� DQG� LQWHQWLRQ��7DNH�VRPH� WLPH�DQG� WKLQN�
DERXW�KRZ�\RX�FDQ�PRUH�DFWLYHO\�LQFRUSRUDWH�VRPH�RI�WKHVH����EHKDYLRXUV�DERYH�LQWR�\RXU�
UHSHUWRLUH��<RX¶OO�UHDS�WKH�EHQHILW�RI�EXLOGLQJ�WUXVW�–�WKH�IRXQGDWLRQ�RI�JUHDW�OHDGHUVKLS� 
 
,I�\RX�DUH�LQWHUHVWHG�LQ�WDNLQJ�D�VHOI-DVVHVVPHQW�RI�\RXU�OHDGHUVKLS�EHKDYLRXUDO�VWUHQJWKV��
FRQWDFW�*O\Q�DW�JMRQHV#HKVS�FD��DQG�KH�ZLOO�HPDLO�\RX�D�VHOI-DVVHVVPHQW�WRRO�� 
 
 
*O\Q�LV�D�3DUWQHU�DW�(+6�3DUWQHUVKLSV�/WG��LQ�&DOJDU\��$OEHUWD��+H�LV�D�FRQVXOWLQJ�RFFXSD�
WLRQDO�KHDOWK�DQG�VDIHW\�SURIHVVLRQDO���+H�LV�D�5HJLVWHUHG�2FFXSDWLRQDO�+\JLHQLVW��52+���D�
&HUWLILHG�,QGXVWULDO�+\JLHQLVW��&,+��DQG�D�3URIHVVLRQDO�(QJLQHHU��3�(QJ���ZLWK�RYHU����\HDUV�
RI�H[SHULHQFH��*O\Q�LV�D�UHJXODU�FRQIHUHQFH�VSHDNHU�DQG�FRQWULEXWHV�WR�&DQDGLDQ�2FFXSD�
WLRQDO�6DIHW\�PDJD]LQH� �+H�FDQ�EH�UHDFKHG�DW�JMRQHV#HKVS�FD�� 


