
,QWURGXFWLRQ�WR�/*%74�&XOWXUDO�&RPSHWHQF\�

&RS\ULJKW��������+XPDQ�5LJKWV�&DPSDLJQ�)RXQGDWLRQ��$OO�5LJKWV�5HVHUYHG� �

$&$)�7UDLQLQJ 6HULHV�*ORVVDU\�RI�7HUPV

$OO\� $�SHUVRQ�ZKR�LV�QRW�/*%74�EXW�VKRZV�VXSSRUW�IRU�/*%74�SHRSOH�DQG�SURPRWHV�HTXDOLW\�
LQ�D�YDULHW\�RI�ZD\V�

$QGURJ\QRXV� $� WHUP� XVHG� WR� GHVFULEH� VRPHRQH� ZKR� LGHQWLILHV� DQG�RU� SUHVHQWV� DV� QHLWKHU�
GLVWLQJXLVKDEO\�PDVFXOLQH�QRU�IHPLQLQH�

$VH[XDO� $�WHUP�XVHG�WR�GHVFULEH�D�SHUVRQ�ZKR�GRHV�QRW�H[SHULHQFH�VH[XDO�DWWUDFWLRQ�

%LSKRELD� 3UHMXGLFH��IHDU�RU�KDWUHG�GLUHFWHG�WRZDUG�ELVH[XDO�SHRSOH�

%LVH[XDO� $�SHUVRQ�HPRWLRQDOO\��URPDQWLFDOO\�RU�VH[XDOO\�DWWUDFWHG�WR�PRUH�WKDQ�RQH�
JHQGHU�WKRXJK�QRW�QHFHVVDULO\�VLPXOWDQHRXVO\��LQ�WKH�VDPH�ZD\�RU�WR�WKH�VDPH�GHJUHH�

%XWFK� &RPPRQO\ XVHG� WR� UHIHU WR�PDVFXOLQLW\ GLVSOD\HG E\ D IHPDOH EXW FDQ DOVR UHIHU� WR�
PDVFXOLQLW\ GLVSOD\HG E\ D PDOH�

&LVJHQGHU� $� WHUP� XVHG� WR� GHVFULEH� D� SHUVRQ�ZKRVH� JHQGHU� LGHQWLW\� DOLJQV� ZLWK� WKDW�
W\SLFDOO\�DVVRFLDWHG�ZLWK�WKH�VH[�DVVLJQHG�WR�WKHP�DW�ELUWK�

&ORVHWHG� $�WHUP�XVHG�WR�GHVFULEH�DQ�/*%74�SHUVRQ�ZKR�KDV�QRW�GLVFORVHG�WKHLU�VH[XDO�
RULHQWDWLRQ�RU�JHQGHU�LGHQWLW\�

&RPLQJ 2XW� 7KH SURFHVV LQ ZKLFK D SHUVRQ ILUVW�DFNQRZOHGJHV� DFFHSWV��DQG�DSSUHFLDWHV WKHLU
VH[XDO RULHQWDWLRQ RU�JHQGHU LGHQWLW\ DQG EHJLQV WR�GLVFORVH�WKDW�LGHQWLW\ WR�RWKHUV��7KH�FRQFHSW�
LV�XVHG�PRUH�LQ�UHODWLRQVKLS�WR�VH[XDO�RULHQWDWLRQ�EXW�FDQ�EH�DSSOLHG�WR�JHQGHU�LGHQWLW\�� WKRXJK�
WKH�SURFHVV�GLIIHUV�VLJQLILFDQWO\�EHWZHHQ�62�DQG�*,�

&XOWXUDO &RPSHWHQFH� 7KH DELOLW\ WR� LQWHUDFW� HIIHFWLYHO\ ZLWK SHRSOH RI� GLIIHUHQW� FXOWXUHV�
&XOWXUDOO\ FRPSHWHQW� RUJDQL]DWLRQV VKRXOG KDYH D GHILQHG VHW� RI YDOXHV DQG� SULQFLSOHV DQG
GHPRQVWUDWH EHKDYLRUV� DWWLWXGHV� SROLFLHV� DQG VWUXFWXUHV� WKDW�HQDEOH WKHP� WR�ZRUN�HIIHFWLYHO\�
FURVV�FXOWXUDOO\�

)HPPH� $�WHUP�XVHG�WR�GHVFULEH�VRPHRQH�ZKR�H[KLELWV QRWDEO\ IHPLQLQH WUDLWV� PRVW�RIWHQ�
�EXW�QRW�DOZD\V��UHIHUULQJ�WR�D OHVELDQ��ELVH[XDO�RU�TXHHU�ZRPDQ�

*D\� $�WHUP�XVHG�WR�GHVFULEH�D�SHUVRQ�ZKR�LV�HPRWLRQDOO\��URPDQWLFDOO\�RU�VH[XDOO\�DWWUDFWHG�WR�
SHRSOH�RI�WKH�VDPH�JHQGHU�

*HQGHU�%LQDU\��$�V\VWHP�LQ�ZKLFK�JHQGHU�LV�FRQVWUXFWHG�LQWR�WZR�VWULFW�FDWHJRULHV�RI�PDOH�RU�
IHPDOH�� *HQGHU� LGHQWLW\� LV� H[SHFWHG� WR� DOLJQ� ZLWK� WKH� VH[� DVVLJQHG� DW� ELUWK� DQG� JHQGHU�
H[SUHVVLRQV�DQG�UROHV�ILW�WUDGLWLRQDO�H[SHFWDWLRQV�
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*HQGHU�'\VSKRULD��'HVFULEHV�WKH�GLVWUHVV�WKDW�D�SHUVRQ�PD\�H[SHULHQFH�ZKHQ�SHUFHLYHG�DV�D�
JHQGHU�WKDW�GRHV�QRW�PDWFK�WKHLU�JHQGHU�LGHQWLW\��RU�IURP�SK\VLFDO FKDUDFWHULVWLFV�WKDW�GRQ¶W�PDWFK�
WKHLU�JHQGHU�LGHQWLW\��0DQ\�WUDQVJHQGHU�SHRSOH�H[SHULHQFH�JHQGHU�G\VSKRULD�DW�VRPH�SRLQW�LQ�
WKHLU�OLYHV��DOWKRXJK�WDNLQJ�VWHSV�WR�DIILUP�RQH¶V�JHQGHU�LGHQWLW\�FDQ�UHGXFH�RU�HOLPLQDWH�LW��,Q�WKH�
PRVW�UHFHQW�YHUVLRQ�RI�WKH�$PHULFDQ�3V\FKLDWULF�$VVRFLDWLRQ¶V�'LDJQRVWLF�DQG�6WDWLVWLFDO�PDQXDO�
RI� 0HQWDO� 'LVRUGHUV� �'60��� *HQGHU� '\VSKRULD� LV� DOVR� WKH� IRUPDO� GLDJQRVLV� DSSOLHG� WR�
WUDQVJHQGHU�SHRSOH�VHHNLQJ�PHQWDO�KHDOWK�VXSSRUW�IRU�WKHLU�WUDQVLWLRQ�

*HQGHU�([SDQVLYH� $�WHUP�WKDW�FRQYH\V�D�ZLGHU��PRUH�IOH[LEOH�UDQJH�RI�JHQGHU�LGHQWLW\�DQG�RU�
H[SUHVVLRQ�WKDQ�W\SLFDOO\�DVVRFLDWHG�ZLWK�WKH�JHQGHU�ELQDU\�V\VWHP��6RPHWLPHV�XVHG�WR�GHVFULEH�
\RXQJ�SHRSOH�ZKR�DUH�FRPIRUWDEOH�ZLWK�WKH�VH[�WKH\�ZHUH�DVVLJQHG�DW�ELUWK�DQG�GRQ¶W�FRQIRUP�
WR�VWHUHRW\SHV�WKDW�SHRSOH�KROG�IRU�WKHLU�VH[��

*HQGHU ([SUHVVLRQ� ([WHUQDO�DSSHDUDQFH�RI�RQH
V�JHQGHU��XVXDOO\�VKRZQ�WKURXJK�EHKDYLRU��
FORWKLQJ��KDLUFXW�RU�YRLFH��DQG�ZKLFK�PD\�RU�PD\�QRW�FRQIRUP�WR�VRFLDOO\�GHILQHG�EHKDYLRUV�DQG�
FKDUDFWHULVWLFV�W\SLFDOO\�DVVRFLDWHG�ZLWK�EHLQJ�HLWKHU�PDVFXOLQH�RU�IHPLQLQH�

*HQGHU�+LVWRU\� ,QIRUPDWLRQ�UHODWHG�WR�D�WUDQVJHQGHU�RU�QRQ�ELQDU\�SHUVRQ¶V�VH[��QDPH�DQG�
SURQRXQV� DVVLJQHG� DW� ELUWK�� DV� ZHOO� DV� DVSHFWV� RI� WKHLU� SDVW� VRFLDO�� OHJDO� DQG�RU� PHGLFDO�
WUDQVLWLRQV�

*HQGHU ,GHQWLW\� 2QH¶V� LQWHUQDO�VHQVH�RI�EHLQJ�PDOH�� IHPDOH��D�EOHQG�RI�ERWK�RU�QHLWKHU ±
KRZ�LQGLYLGXDOV�SHUFHLYH�WKHPVHOYHV�DQG�ZKDW�WKH\�FDOO�WKHPVHOYHV��2QH
V�JHQGHU�LGHQWLW\�
FDQ�EH�WKH�VDPH�RU�GLIIHUHQW�IURP�WKHLU�VH[�DVVLJQHG�DW�ELUWK�

*HQGHU 5ROH��7KLV LV WKH VHW RI H[SHFWDWLRQV DQG EHKDYLRUV DVVLJQHG WR�IHPDOHV DQG PDOHV
E\�VRFLHW\��(YHU\�FXOWXUH�DQG�FRPPXQLW\�KDV�LWV�RZQ�H[SHFWDWLRQV�DERXW�KRZ�PHQ�ER\V�DQG�
ZRPHQ�JLUOV�VKRXOG�EHKDYH��DQG�WKHVH�H[SHFWDWLRQV�RIWHQ�VKLIW�RYHU�WLPH�

*HQGHU�1RQ�&RQIRUPLQJ��$�EURDG�WHUP�UHIHUULQJ�WR�SHRSOH�ZKR�GR�QRW�EHKDYH�LQ�D�ZD\�WKDW�
DOLJQV�WR�WKH�WUDGLWLRQDO�H[SHFWDWLRQV�RI�WKHLU�JHQGHU��RU�ZKRVH�JHQGHU�H[SUHVVLRQ�GRHV�QRW�ILW�
QHDWO\�LQWR�D�FDWHJRU\�

*HQGHU )OXLG� 5HIHUV WR EHLQJ XQFRQILQHG E\ RQH VLQJOH JHQGHU�LGHQWLW\ DQG DEOH WR�LGHQWLI\
ZLWK QHLWKHU� ERWK DQG�RU RWKHU�JHQGHU�V���LQ UHJDUGV�WR WKH PDVFXOLQH�IHPLQLQH�JHQGHU ELQDU\��
DW�GLIIHUHQW SRLQWV LQ WLPH�

*HQGHUTXHHU�*HQGHUTXHHU�SHRSOH�W\SLFDOO\�UHMHFW�VWDWLF�FDWHJRULHV�RI�JHQGHU�DQG�RIWHQ��WKRXJK�
QRW�DOZD\V��VH[XDO�RULHQWDWLRQ��3HRSOH�ZKR�LGHQWLI\�DV��JHQGHUTXHHU��PD\�VHH�WKHPVHOYHV�DV�
EHLQJ�ERWK�PDOH�DQG� IHPDOH�� QHLWKHU�PDOH�QRU� IHPDOH�RU� DV� IDOOLQJ�FRPSOHWHO\�RXWVLGH� WKHVH�
FDWHJRULHV��
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*HQGHU�7UDQVLWLRQ��7KH�SURFHVV�E\�ZKLFK�VRPH�SHRSOH�VWULYH�WR�PRUH�FORVHO\�DOLJQ�WKHLU�JHQGHU�
LGHQWLW\�ZLWK� WKHLU� RXWZDUG�DSSHDUDQFH��6RPH�SHRSOH�VRFLDOO\ WUDQVLWLRQ��ZKHUHE\� WKH\�PLJKW�
EHJLQ�GUHVVLQJ��XVLQJ�QDPHV�DQG�SURQRXQV�DQG�RU�EH�VRFLDOO\�UHFRJQL]HG�DV�DQRWKHU�JHQGHU�
2WKHUV� XQGHUJR� PHGLFDO WUDQVLWLRQV� LQ� ZKLFK� WKH\� PRGLI\� WKHLU� ERGLHV� WKURXJK� PHGLFDO�
LQWHUYHQWLRQV��7KHUH�DUH�DOVR� OHJDO DVSHFWV�WR�WUDQVLWLRQLQJ��H�J���FKDQJLQJ�JHQGHU�PDUNHU�RQ�
ELUWK�FHUWLILFDWH��

+HWHURVH[LVP� 7KH DWWLWXGH�WKDW�KHWHURVH[XDOLW\ LV WKH RQO\ YDOLG VH[XDO RULHQWDWLRQ��2IWHQ
WDNHV WKH IRUP RI�LJQRULQJ /*%4�SHRSOH��)RU�H[DPSOH��D�IRUP�WKDW�RQO\�OLVWV�³PRWKHU´�DQG�
³IDWKHU�´�

+HWHURVH[XDO�$�WHUP XVHG WR�GHVFULEH SHRSOH ZKRVH�HPRWLRQDO��URPDQWLF�RU�VH[XDO DWWUDFWLRQV
DUH�WR�SHRSOH RI DQRWKHU�JHQGHU��$OVR��VWUDLJKW

+RPRSKRELD� 7KH�IHDU�DQG�KDWUHG�RI��RU�GLVFRPIRUW�ZLWK��SHRSOH�ZKR�DUH�DWWUDFWHG�WR�SHRSOH�
RI�WKH�VDPH�JHQGHU�

+RPRVH[XDO�2XWGDWHG FOLQLFDO WHUP�FRQVLGHUHG GHURJDWRU\ DQG RIIHQVLYH E\ PDQ\ JD\�SHRSOH�
³*D\´� DQG�RU ³OHVELDQ´� DUH� PRUH� FRPPRQO\� DFFHSWHG� WHUPV� WR� GHVFULEH SHRSOH� ZKR DUH�
DWWUDFWHG�WR�PHPEHUV RI WKH�VDPH�JHQGHU�

,QWHUQDOL]HG +RPRSKRELD� 1HJDWLYH� DWWLWXGHV� WKDW� D� OHVELDQ�� JD\�� ELVH[XDO� RU� TXHHU�
SHUVRQ� PD\� DGRSW� DERXW� WKHLU� RZQ� VH[XDO� RULHQWDWLRQ� DIWHU� UHFHLYLQJ� VWLJPDWL]LQJ�
PHVVDJHV�IURP�WKHLU�FXOWXUH�

,QWHUVH[� $Q�XPEUHOOD�WHUP�XVHG�WR�GHVFULEH�D�ZLGH�UDQJH�RI�QDWXUDO�ERGLO\�YDULDWLRQV��,Q�VRPH�
FDVHV��WKHVH�WUDLWV�DUH�YLVLEOH�DW�ELUWK�ZKLOH�LQ�RWKHUV��WKH\�DUH�QRW�DSSDUHQW�XQWLO�SXEHUW\��6RPH�
FKURPRVRPDO�YDULDWLRQV�RI�WKLV�W\SH�PD\�QRW�EH�SK\VLFDOO\�DSSDUHQW�DW�DOO��

/HVELDQ� $�WHUP�XVHG�WR�GHVFULEH�D�ZRPDQ�ZKR�LV�HPRWLRQDOO\��URPDQWLFDOO\�RU�VH[XDOO\�
DWWUDFWHG�SULPDULO\�WR�RWKHU�ZRPHQ�

/*%74��$Q DEEUHYLDWLRQ IRU�OHVELDQ� JD\� ELVH[XDO� WUDQVJHQGHU��TXHHU�DQG�TXHVWLRQLQJ�

/LIHVW\OH� ,QDFFXUDWH WHUP� WKDW PDQ\ /*%74 SHRSOH ILQG RIIHQVLYH�� $YRLG XVLQJ WKLV WHUP�
EHFDXVH� MXVW DV� WKHUH� LV QR RQH ³VWUDLJKW´�RU� ³QRQ�/*%74´ OLIHVW\OH� WKHUH� LV QR RQH /*%74�
OLIHVW\OH�

/LYLQJ 2SHQO\��$�VWDWH�LQ�ZKLFK�/*%74�SHRSOH�DUH�FRPIRUWDEO\�RXW�DERXW�WKHLU�VH[XDO�RULHQWDWLRQ�
RU�WUDQVJHQGHU�VWDWXV�± ZKHUH�DQG�ZKHQ�LW�IHHOV�DSSURSULDWH�WR�WKHP�

1RQ�%LQDU\� $Q� DGMHFWLYH� UHIHUULQJ� WR� DQ\� SHUVRQ� ZKRVH� JHQGHU� LGHQWLW\� LV� QHLWKHU� PDOH� QRU�
IHPDOH�
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2XWLQJ� ([SRVLQJ� VRPHRQH¶V� /*%74� LGHQWLW\� WR� RWKHUV� ZLWKRXW� WKHLU� SHUPLVVLRQ�� 2XWLQJ�
VRPHRQH�FDQ�KDYH�VHULRXV�UHSHUFXVVLRQV�RQ�HPSOR\PHQW��HFRQRPLF�VWDELOLW\��SHUVRQDO�VDIHW\�
RU�UHOLJLRXV�FRPPXQLW\�DQG�IDPLO\�UHODWLRQVKLSV�

3DQVH[XDO� 'HVFULEHV�VRPHRQH�ZKR�KDV�WKH�SRWHQWLDO�IRU�VH[XDO�DWWUDFWLRQ�WR�SHRSOH�RI�DQ\�
JHQGHU�

4XHHU� 7KLV�WHUP�FDQ�EH�XVHG�DV�DQ�XPEUHOOD�WHUP�IRU�³/*%7�´�WR�H[SUHVV�D�UHMHFWLRQ�RI�RWKHU�
JHQGHU�DQG�VH[XDO�RULHQWDWLRQ�ODEHOV��RU�WR�GHVFULEH�VH[XDO�DWWUDFWLRQ�WR�SHRSOH�RI�PRUH�WKDQ�RQH�
JHQGHU��+LVWRULFDOO\�³TXHHU´�KDV�EHHQ�XVHG�DV�D�QHJDWLYH�WHUP�IRU�/*%74�SHRSOH��6RPH�SHRSOH�
VWLOO�ILQG�WKH�WHUP�RIIHQVLYH�ZKLOH�RWKHUV�KDYH�HPEUDFHG�WKH�WHUP��,W�VKRXOG�EH�XVHG�FDUHIXOO\�

4XHVWLRQLQJ� $�WHUP�XVHG�WR�GHVFULEH�SHRSOH�ZKR�DUH�LQ�WKH�SURFHVV�RI�H[SORULQJ�WKHLU�
VH[XDO�RULHQWDWLRQ��JHQGHU�LGHQWLW\�RU�H[SUHVVLRQ�

6DPH�*HQGHU /RYLQJ� $�WHUP�VRPH�SUHIHU�WR�XVH�LQVWHDG�RI�/*%4�WR�H[SUHVV�DWWUDFWLRQ�WR�DQG�
ORYH�RI�SHRSOH�RI�WKH�VDPH�JHQGHU��7KLV�WHUP�LV�HVSHFLDOO\�FRPPRQ�DPRQJ�$IULFDQ�$PHULFDQV�

6H[� $� FDWHJRU\� XVXDOO\� HLWKHU� PDOH� RU� IHPDOH�� DVVLJQHG� EDVHG� RQ� SK\VLRORJLFDO�
FKDUDFWHULVWLFV�LQFOXGLQJ�FKURPRVRPHV��VH[�KRUPRQH�OHYHOV��DQG�JHQLWDOLD�

6H[XDO�,GHQWLW\� 7KLV LV KRZ ZH�SHUFHLYH DQG ZKDW ZH�FDOO RXUVHOYHV� 6XFK ODEHOV�LQFOXGH�
³OHVELDQ�´�³JD\�´�³ELVH[XDO�´�³EL�´�³TXHHU�´�³TXHVWLRQLQJ�´�³KHWHURVH[XDO�´�³VWUDLJKW�´ DQG�RWKHUV�
6H[XDO�LGHQWLW\��KRZ�ZH�GHILQH�RXUVHOYHV��DQG�VH[XDO�EHKDYLRU�FDQ�EH�FKRVHQ��XQOLNH�VH[XDO�
RULHQWDWLRQ�ZKLFK�FDQQRW�

6H[XDO�2ULHQWDWLRQ� $�SHUVRQ¶V�HPRWLRQDO��URPDQWLF�DQG�VH[XDO�DWWUDFWLRQ�WR�RWKHU�SHRSOH��

6H[XDO� 3UHIHUHQFH� $ WHUP� VRPHWLPHV� XVHG WR PHDQ WKH� VDPH WKLQJ� DV� ³VH[XDO�
RULHQWDWLRQ�´ 0DQ\ /*%4 SHRSOH ILQG WKLV WHUP�WR�EH RIIHQVLYH�EHFDXVH� LW LPSOLHV WKDW
WKHLU VH[XDO RULHQWDWLRQ LV D FKRLFH�

6H[XDOLW\� +RZ�RQH�H[SHULHQFHV�DQG�H[SUHVVHV�RQH¶V�VHOI�DV�D VH[XDO�EHLQJ�

7UDQVJHQGHU� $�WHUP�XVHG�WR GHVFULEH�SHRSOH�ZKRVH�JHQGHU�LGHQWLW\�GRHV�QRW�PDWFK�H[SHFWDWLRQV�
EDVHG� RQ� WKH� VH[� WKH\�ZHUH� DVVLJQHG�DW� ELUWK��$� WUDQVJHQGHU� H[SHULHQFH� GRHV� QRW� LPSO\� DQ\�
VSHFLILF�VH[XDO�RULHQWDWLRQ��7KHUHIRUH��WUDQV�SHRSOH�PD\�EH�VWUDLJKW��JD\��OHVELDQ��ELVH[XDO��TXHHU��
HWF�

7UDQVSKRELD� 7KH IHDU�DQG KDWUHG RI��RU GLVFRPIRUW ZLWK� WUDQVJHQGHU�SHRSOH�

7UDQVVH[XDO�$ WHUP XVHG WR�GHVFULEH SHRSOH ZKRVH JHQGHU LGHQWLW\ GRHV QRW FRQIRUP�WR�WKHLU
VH[ DVVLJQHG DW�ELUWK DQG ZKR RIWHQ�VHHN�PHGLFDO WUHDWPHQW�WR�EULQJ WKHLU�ERG\ DQG JHQGHU
LGHQWLW\ LQWR DOLJQPHQW��,Q�PRVW�FDVHV��WKH�WHUP�WUDQVJHQGHU�LV�PRUH�DSSURSULDWH�


