
-RH 6DPSOH

'DWH��� ������������
7LPH��� ������ $0

�
&DQGLGDWH ,'��� ������

(PDLO��� ��VDPSOH#SV\PHWULFVLQF�FRP
�
�

2UJDQL]DWLRQ��� ��6DPSOH 'LVWULEXWRU

7R HQVXUH \RX DUH REWDLQLQJ WKH IXOO EHQHILWV DYDLODEOH WR \RX IURP WKH XVH RI WKLV DVVHVVPHQW� SOHDVH UHDG WKH LQIRUPDWLRQ FRQWDLQHG LQ WKLV UHSRUW FDUHIXOO\� %\ XVLQJ
WKH LQIRUPDWLRQ SURYLGHG LQ WKLV UHSRUW� \RX DUH DFNQRZOHGJLQJ WKDW \RX XQGHUVWDQG WKH JHQHUDO JXLGHOLQHV IRU LQWHUSUHWLQJ WKH DVVHVVPHQW UHVXOWV�

:KLOH WKLV DVVHVVPHQW ZDV GHVLJQHG WR KHOS DVVHVV YDULRXV DVSHFWV RI SHUVRQDOLW\ DQG�RU VNLOOV� WKH UHSRUW UHVXOWV DUH SUHVHQWHG LQ WHUPV RI SUREDELOLWLHV� )DOVH
3RVLWLYHV DQG )DOVH 1HJDWLYHV DUH H[SHFWHG� 3V\0HWULFV DQG WKH WHVW GHYHORSHU DUH QRW OLDEOH IRU WHVW WDNHU EHKDYLRUV�

3V\0HWULFV� ,QF� DQG WKH WHVW GHYHORSHU GR QRW DFFHSW OLDELOLW\ IRU DQ\ GHFLVLRQV PDGH EDVHG RQ WKH XVH RI WKLV SURGXFW�

� &RS\ULJKW ���� 3V\0HWULFV� ,QF� $OO ULJKWV UHVHUYHG�



:KDW WKH 6LWXDWLRQDO -XGJPHQW 7HVW � 6DOHV 0HDVXUHV
6LWXDWLRQDO -XGJPHQW 7HVW � 6DOHV FRQVLVWV RI DWWLWXGLQDO� EHKDYLRUDO DQG VLWXDWLRQDO TXHVWLRQV DLPHG DW DVVHVVLQJ WKH
FDQGLGDWH
V DELOLW\ WR SUREOHP VROYH DQG XVH DSSURSULDWH MXGJPHQW ZKLOH SHUIRUPLQJ WKH VDOHV IXQFWLRQ� 7KH WHVW LV D JHQHUDO
LQGLFDWRU RI WKH LQGLYLGXDO
V DELOLW\ WR SHUVXDGH SURVSHFWV DQG H[LVWLQJ FXVWRPHUV WR SXUFKDVH VSHFLILF SURGXFWV DQG�RU
VHUYLFHV�

7KH DUHDV DVVHVVHG E\ WKLV 3URILOH DUH�

&XVWRPHU )RFXV 6-7 6DOHV � &XVWRPHU )RFXV PHDVXUHV WKH GHJUHH WR ZKLFK WKH LQGLYLGXDO
SXWV WKH FXVWRPHU
V QHHGV DKHDG RI KLV�KHU RZQ QHHGV� 7KH GHJUHH WR ZKLFK
KH�VKH LV FXVWRPHU VHUYLFH�RULHQWHG DQG HQMR\V LQWHUDFWLQJ ZLWK FXVWRPHUV�

'ULYH DQG
3HUVLVWHQFH

6-7 6DOHV � 'ULYH DQG 3HUVLVWHQFH PHDVXUHV WKH GHJUHH WR ZKLFK WKH
LQGLYLGXDO LV PRWLYDWHG WR RYHUFRPH UHVLVWDQFH GXULQJ KLV�KH VDOHV HIIRUWV�
7KH GHJUHH WR ZKLFK KH�VKH LV GULYHQ WR SHUIRUP DQG VWULYHV WR EH WKH EHVW�

/LVWHQLQJ 6NLOOV 6-7 6DOHV � /LVWHQLQJ 6NLOOV PHDVXUHV WKH GHJUHH WR ZKLFK WKH LQGLYLGXDO LV
RSHQ WR OHDUQLQJ QHZ H[SHULHQFHV� 7KH GHJUHH WR ZKLFK KH�VKH OLVWHQV WR WKH
QHHGV RI RWKHUV DQG XVHV OLVWHQLQJ VNLOOV WR JXLGH VDOHV VWUDWHJLHV�

6DOHV 6WUDWHJLHV 6-7 6DOHV � 6DOHV 6WUDWHJLHV PHDVXUHV WKH GHJUHH WR ZKLFK WKH LQGLYLGXDO
HQJDJHV LQ DSSURSULDWH VDOHV�RULHQWHG EHKDYLRUV WKURXJKRXW WKH VDOHV
SURFHVV� )RU H[DPSOH� HVWDEOLVKHV UHDOLVWLF H[SHFWDWLRQV� VWD\V RUJDQL]HG�
DGGUHVVHV SURVSHFW FRQFHUQV DQG NHHSV DSSRLQWPHQWV RUJDQL]HG�

&DQGLGQHVV RI WKH 6LWXDWLRQDO -XGJPHQW 7HVW � 6DOHV 5HVXOWV
7KLV 3URILOH LQFOXGHV D FDQGLGQHVV FKHFN WR GHWHUPLQH WKH GHJUHH WR ZKLFK WKH LQGLYLGXDO PD\ KDYH H[DJJHUDWHG KLV�KHU
UHVSRQVHV LQ RUGHU WR SUHVHQW WKHPVHOYHV PRUH IDYRUDEO\� 7KH UHVXOWV RI WKLV YDOLGLW\ FKHFN ZLWK LQWHUSUHWDWLRQ LV SUHVHQWHG
RQ WKH IROORZLQJ SDJH�

,QWHUSUHWLQJ WKH 6LWXDWLRQDO -XGJPHQW 7HVW � 6DOHV
7KH IROORZLQJ SDJH DOVR SUHVHQWV WKH 7RWDO 6FRUH 6XPPDU\ DQG 7RWDO 6FRUH ,QWHUSUHWDWLRQ� 7KLV LV IROORZHG E\ WKH 6FRUH
3URILOH� 7KH 6FRUH 3URILOH LQFOXGHV WKH VFRUHV IRU DOO RI WKH VFDOHV� 7KH VFRUHV DUH SUHVHQWHG LQ WHUPV RI SHUFHQWLOHV� 7KH
SHUFHQWLOH LQGLFDWHV KRZ WKH FDQGLGDWH VFRUHG UHODWLYH WR DOO RWKHU LQGLYLGXDOV ZKR KDYH WDNHQ WKH DVVHVVPHQW� )RU H[DPSOH�
LI D FDQGLGDWH
V VFRUH RQ D SDUWLFXODU VFDOH VKRZV DV WKH ��WK SHUFHQWLOH� WKLV LQGLFDWHV KH�VKH VFRUHG EHWWHU WKDQ ��� RI DOO
RWKHU SHRSOH ZKR KDYH FRPSOHWHG WKDW VFDOH�

7KH SDJHV WKDW IROORZ WKH 6FRUH 3URILOH SURYLGH GHWDLOHG LQWHUSUHWDWLRQV IRU HDFK RI WKH VFDOHV� DV ZHOO DV� PDQDJHPHQW
VWUDWHJLHV DQG IROORZ�XS LQWHUYLHZ TXHVWLRQV RQH FDQ DVN WKH FDQGLGDWH WR REWDLQ PRUH LQVLJKW ZLWK UHVSHFW WR DUHDV QHHGLQJ
GHYHORSPHQW�
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7RWDO 6FRUH 6XPPDU\

���

&DXWLRQ $YHUDJH +LJK

7RWDO 6FRUH ,QWHUSUHWDWLRQ

7KLV FDQGLGDWH
V WRWDO 6-7 � 6DOHV VFRUH IDOOV ZLWKLQ WKH +LJK UDQJH� 7KLV FDQGLGDWH JHQHUDOO\ GHPRQVWUDWHV D VWURQJ VDOHV
RULHQWDWLRQ� +H�VKH SRVVHVVHV WKRVH VNLOOV DQG SUREOHP VROYLQJ DELOLWLHV QHFHVVDU\ IRU VDOHV VXFFHVV� 5HYLHZ WKH LQGLYLGXDO
VFDOH GHWDLOV WR EHWWHU XQGHUVWDQG VWUHQJWKV DQG SRWHQWLDO VKRUWFRPLQJV�

6FRUH 9DOLGLW\
&DQGLGQHVV�� +LJK � 7KH FDQGLGDWH
V UHVSRQVHV DUH OLNHO\ WR EH DQ DFFXUDWH UHSUHVHQWDWLRQ RI KLV�KHU DWWLWXGHV DQG

EHKDYLRUV�

6FRUH 3URILOH

6DOHV�&XVW�
���

6DOHV�3HUVLVW�
���

6DOHV�/LVWHQ�
���

6DOHV�6WUDW�
���

ŀ -RH 6DPSOH�� ŀ &DXWLRQ�� � +LJK

7KH EDU JUDSK DERYH VKRZV WKH FDQGLGDWH
V VFRUH SDWWHUQ DFURVV DOO WKH GLPHQVLRQV DVVHVVHG E\ WKLV SURILOH� 7KH SDJHV WKDW
IROORZ RIIHU GHWDLOHG LQVLJKW LQWR HDFK GLPHQVLRQ VFRUH�
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&XVWRPHU )RFXV

���

&DXWLRQ $YHUDJH +LJK

6FRUH 'HWDLOV
6-7 6DOHV � &XVWRPHU )RFXV PHDVXUHV WKH GHJUHH WR ZKLFK WKH LQGLYLGXDO SXWV WKH FXVWRPHU
V QHHGV DKHDG RI KLV�KHU RZQ
QHHGV� 7KH GHJUHH WR ZKLFK KH�VKH LV FXVWRPHU VHUYLFH�RULHQWHG DQG HQMR\V LQWHUDFWLQJ ZLWK FXVWRPHUV�

-RH 6DPSOH VFRUHG LQ WKH ��WK SHUFHQWLOH RQ &XVWRPHU )RFXV �+LJK�� PHDQLQJ -RH VFRUHG EHWWHU WKDQ �� SHUFHQW RI RWKHU
FDQGLGDWHV ZKR KDYH FRPSOHWHG WKLV DVVHVVPHQW�

6DOHV�&XVW�
���

6DOHV�3HUVLVW�
���

6DOHV�/LVWHQ�
���

6DOHV�6WUDW�
���

6WUHQJWK RI &DQGLGDWH
V 5HVSRQVHV
7KH JUDSKLF EHORZ VKRZV WKH FDQGLGDWH
V UHVSRQVH SDWWHUQ IRU WKH &XVWRPHU )RFXV EHKDYLRUDO GLPHQVLRQ� 7KLV LOOXVWUDWLRQ LV
XVHIXO IRU DVVHVVLQJ WKH VWUHQJWK RI WKH FDQGLGDWH
V DWWLWXGHV DQG EHKDYLRUV DVVRFLDWHG ZLWK &XVWRPHU )RFXV�

6WURQJ� ���

$YHUDJH� ���

:HDN� ��

([SHFWHG -RE %HKDYLRUV
� 7KLV FDQGLGDWH
V OHYHO RI FXVWRPHU IRFXV LV VXSHULRU WR
WKDW RI PRVW RWKHU FDQGLGDWHV�

� +H�VKH LV VHUYLFH�RULHQWHG DQG HQMR\V LQWHUDFWLQJ ZLWK
FXVWRPHUV�

� +H�VKH DOZD\V SXWV WKH QHHGV RI WKH
FXVWRPHU EHIRUH KLV�KHU QHHGV�

� 8VHV FXVWRPHU RULHQWDWLRQ WR DFKLHYH
VDOHV VXFFHVV�
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'ULYH DQG 3HUVLVWHQFH

���

&DXWLRQ $YHUDJH +LJK

6FRUH 'HWDLOV
6-7 6DOHV � 'ULYH DQG 3HUVLVWHQFH PHDVXUHV WKH GHJUHH WR ZKLFK WKH LQGLYLGXDO LV PRWLYDWHG WR RYHUFRPH UHVLVWDQFH GXULQJ
KLV�KH VDOHV HIIRUWV� 7KH GHJUHH WR ZKLFK KH�VKH LV GULYHQ WR SHUIRUP DQG VWULYHV WR EH WKH EHVW�

-RH 6DPSOH VFRUHG LQ WKH ��UG SHUFHQWLOH RQ 'ULYH DQG 3HUVLVWHQFH �+LJK�� PHDQLQJ -RH VFRUHG EHWWHU WKDQ �� SHUFHQW RI
RWKHU FDQGLGDWHV ZKR KDYH FRPSOHWHG WKLV DVVHVVPHQW�

6DOHV�&XVW�
���

6DOHV�3HUVLVW�
���

6DOHV�/LVWHQ�
���

6DOHV�6WUDW�
���

6WUHQJWK RI &DQGLGDWH
V 5HVSRQVHV
7KH JUDSKLF EHORZ VKRZV WKH FDQGLGDWH
V UHVSRQVH SDWWHUQ IRU WKH 'ULYH DQG 3HUVLVWHQFH EHKDYLRUDO GLPHQVLRQ� 7KLV
LOOXVWUDWLRQ LV XVHIXO IRU DVVHVVLQJ WKH VWUHQJWK RI WKH FDQGLGDWH
V DWWLWXGHV DQG EHKDYLRUV DVVRFLDWHG ZLWK 'ULYH DQG
3HUVLVWHQFH�

6WURQJ� ���

$YHUDJH� ���

:HDN� ��

([SHFWHG -RE %HKDYLRUV
� 7KLV FDQGLGDWH
V OHYHO RI GULYH DQG SHUVLVWHQFH
LV VXSHULRU WR WKDW RI PRVW RWKHU FDQGLGDWHV�

� +H�VKH DOZD\V VWULYHV WR EH WKH EHVW�

� +H�VKH LV PRWLYDWHG WR RYHUFRPH UHVLVWDQFH
GXULQJ VDOHV HIIRUWV�

� ,V FRQVLVWHQWO\ GULYHQ WR UHDFK VDOHV JRDOV�
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/LVWHQLQJ 6NLOOV

���

&DXWLRQ $YHUDJH +LJK

6FRUH 'HWDLOV
6-7 6DOHV � /LVWHQLQJ 6NLOOV PHDVXUHV WKH GHJUHH WR ZKLFK WKH LQGLYLGXDO LV RSHQ WR OHDUQLQJ QHZ H[SHULHQFHV� 7KH GHJUHH WR
ZKLFK KH�VKH OLVWHQV WR WKH QHHGV RI RWKHUV DQG XVHV OLVWHQLQJ VNLOOV WR JXLGH VDOHV VWUDWHJLHV�

-RH 6DPSOH VFRUHG LQ WKH ��WK SHUFHQWLOH RQ /LVWHQLQJ 6NLOOV �+LJK�� PHDQLQJ -RH VFRUHG EHWWHU WKDQ �� SHUFHQW RI RWKHU
FDQGLGDWHV ZKR KDYH FRPSOHWHG WKLV DVVHVVPHQW�

6DOHV�&XVW�
���

6DOHV�3HUVLVW�
���

6DOHV�/LVWHQ�
���

6DOHV�6WUDW�
���

6WUHQJWK RI &DQGLGDWH
V 5HVSRQVHV
7KH JUDSKLF EHORZ VKRZV WKH FDQGLGDWH
V UHVSRQVH SDWWHUQ IRU WKH /LVWHQLQJ 6NLOOV EHKDYLRUDO GLPHQVLRQ� 7KLV LOOXVWUDWLRQ LV
XVHIXO IRU DVVHVVLQJ WKH VWUHQJWK RI WKH FDQGLGDWH
V DWWLWXGHV DQG EHKDYLRUV DVVRFLDWHG ZLWK /LVWHQLQJ 6NLOOV�

6WURQJ� ���

$YHUDJH� ���

:HDN� ��

([SHFWHG -RE %HKDYLRUV
� 7KLV FDQGLGDWH
V OHYHO RI OLVWHQLQJ VNLOOV LV
VXSHULRU WR WKDW RI PRVW RWKHU FDQGLGDWHV�

� ,V RSHQ WR OHDUQLQJ QHZ VDOHV VWUDWHJLHV�

� +H�VKH OLVWHQV WR WKH QHHGV RI RWKHUV�
� 8VHV OLVWHQLQJ VNLOOV WR JXLGH KLV�KHU
LQWHUDFWLRQV ZLWK FXVWRPHUV RU SURVSHFWV�
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6DOHV 6WUDWHJLHV

���

&DXWLRQ $YHUDJH +LJK

6FRUH 'HWDLOV
6-7 6DOHV � 6DOHV 6WUDWHJLHV PHDVXUHV WKH GHJUHH WR ZKLFK WKH LQGLYLGXDO HQJDJHV LQ DSSURSULDWH VDOHV�RULHQWHG EHKDYLRUV
WKURXJKRXW WKH VDOHV SURFHVV� )RU H[DPSOH� HVWDEOLVKHV UHDOLVWLF H[SHFWDWLRQV� VWD\V RUJDQL]HG� DGGUHVVHV SURVSHFW FRQFHUQV
DQG NHHSV DSSRLQWPHQWV RUJDQL]HG�

-RH 6DPSOH VFRUHG LQ WKH ��WK SHUFHQWLOH RQ 6DOHV 6WUDWHJLHV �+LJK�� PHDQLQJ -RH VFRUHG EHWWHU WKDQ �� SHUFHQW RI RWKHU
FDQGLGDWHV ZKR KDYH FRPSOHWHG WKLV DVVHVVPHQW�

6DOHV�&XVW�
���

6DOHV�3HUVLVW�
���

6DOHV�/LVWHQ�
���

6DOHV�6WUDW�
���

6WUHQJWK RI &DQGLGDWH
V 5HVSRQVHV
7KH JUDSKLF EHORZ VKRZV WKH FDQGLGDWH
V UHVSRQVH SDWWHUQ IRU WKH 6DOHV 6WUDWHJLHV EHKDYLRUDO GLPHQVLRQ� 7KLV LOOXVWUDWLRQ LV
XVHIXO IRU DVVHVVLQJ WKH VWUHQJWK RI WKH FDQGLGDWH
V DWWLWXGHV DQG EHKDYLRUV DVVRFLDWHG ZLWK 6DOHV 6WUDWHJLHV�

6WURQJ� ����

$YHUDJH� ��

:HDN� ��

([SHFWHG -RE %HKDYLRUV
� 7KLV FDQGLGDWH
V DELOLW\ WR IRFXV RQ DQG
SHUIRUP VSHFLILF VDOHV VWUDWHJLHV LV VXSHULRU
WR WKDW RI PRVW RWKHU FDQGLGDWHV�

� +H�VKH LV IRFXVHG RQ WKH GHWDLOV QHFHVVDU\
WR VXFFHHG LQ VDOHV�

� +H�VKH HQJDJHV LQ DSSURSULDWH VDOHV�RULHQWHG
EHKDYLRUV �H�J�� VWD\V RUJDQL]HG� DGGUHVVHV WKH
SURVSHFWV
 FRQFHUQV� HVWDEOLVKHV UHDOLVWLF
H[SHFWDWLRQV� WKURXJKRXW WKH VDOHV SURFHVV�

� +H�VKH DSSURDFKHV VDOHV RSSRUWXQLWLHV LQ DQ
RUJDQL]HG PDQQHU�
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0DQDJHPHQW 6WUDWHJLHV
7KLV VHFWLRQ RI WKH UHSRUW RIIHUV VXJJHVWLRQV IRU GHYHORSLQJ RU PDQDJLQJ WKH FDQGLGDWH EDVHG RQ KLV�KHU 3URILOH UHVSRQVHV�
7KH GLDJUDP EHORZ DOVR RIIHUV D JUDSKLFDO UHSUHVHQWDWLRQ RI WKH DUHDV FRYHUHG E\ WKH 3URILOH� 7KH VPDOOHU WKH DUHD� WKH PRUH
FRDFKLQJ�GHYHORSPHQW PLJKW EH UHTXLUHG�

&XVWRPHU )RFXV
� 7KLV LQGLYLGXDO LV PRVW HIIHFWLYH LQWHUDFWLQJ ZLWK
FXVWRPHUV DQG XVLQJ KLV�KHU VHUYLFH VNLOOV WR DFKLHYH
VDOHV VXFFHVV�

� 5HLQIRUFH H[FHOOHQW FXVWRPHU VHUYLFH WKURXJK SUDLVH RU
DZDUGV SURJUDPV�

� 7KLV LQGLYLGXDO PD\ EH D JRRG PHQWRU RU WUDLQHU LQ WKH
DUHD RI KRZ WR EHVW VHUYLFH FXVWRPHUV WR DFKLHYH VDOHV
JRDOV�

� :KLOH WKLV LV D FULWLFDO FKDUDFWHULVWLF IRU VDOHV VXFFHVV�
PDNH VXUH WKH OHYHO RI FXVWRPHU IRFXV LV QRW VR
H[WUHPH WKDW LW JHWV LQ WKH ZD\ RI UHDFKLQJ FRPSDQ\ RU
GHSDUWPHQWDO VDOHV JRDOV�

&XVWRPHU )RFXV ���

'ULYH DQG 3HUVLVWHQFH ���

/LVWHQLQJ 6NLOOV ���

6DOHV 6WUDWHJLHV ���

'ULYH DQG 3HUVLVWHQFH
� 7R PDLQWDLQ WKH FDQGLGDWH
V GULYH DQG SHUVLVWHQFH�
UHZDUG WKHLU ZLQQLQJ DWWLWXGH�

� :RUN ZLWK WKH LQGLYLGXDO WR GHYHORS FKDOOHQJLQJ JRDOV
DQG UHZDUG JRDO DFFRPSOLVKPHQW�

� :KLOH WKLV FKDUDFWHULVWLF LV LPSRUWDQW IRU VDOHV VXFFHVV�
FDUH PXVW EH WDNHQ WR PDNH VXUH WKH LQGLYLGXDO
V KLJK
OHYHO RI GULYH DQG SHUVLVWHQFH GRHV QRW DIIHFW WHDP
SHUIRUPDQFH RU UHODWLRQVKLSV�

� 7KLV LQGLYLGXDO
V GULYHQ GHPHDQRU QHHGV WR EH IRFXVHG
RQ EHLQJ WKH EHVW KH�VKH FDQ EH ZLWKLQ WKH RYHUDOO
EXVLQHVV SODQV DQG VWUDWHJLHV�

&XVWRPHU )RFXV ���

'ULYH DQG 3HUVLVWHQFH ���

/LVWHQLQJ 6NLOOV ���

6DOHV 6WUDWHJLHV ���

/LVWHQLQJ 6NLOOV
� 7KLV FDQGLGDWH LV LQ WXQH WR WKH QHHGV RI WKH FXVWRPHU�
+LV�KHU OLVWHQLQJ VNLOOV VKRXOG EH XWLOL]HG GXULQJ WKH
QHHGV DQDO\VLV SKDVH RI WKH VDOHV F\FOH�

� 5HLQIRUFH OLVWHQLQJ VNLOOV WKURXJK SUDLVH RU DZDUGV
SURJUDPV�

� 7KLV LQGLYLGXDO PD\ EH D JRRG PHQWRU RU WUDLQHU LQ WKH
DUHD RI KRZ WR EHVW OLVWHQ WR FXVWRPHUV DQG DGGUHVV
WKHLU QHHGV�

� +LV�KHU RSHQQHVV WR WUDLQLQJ DQG OHDUQLQJ QHZ ZD\V RI
GRLQJ WKLQJV VKRXOG EH H[SORLWHG E\ RIIHULQJ WUDLQLQJ RU
FRDFKLQJ RQ QHZ VWUDWHJLHV�

&XVWRPHU )RFXV ���

'ULYH DQG 3HUVLVWHQFH ���

/LVWHQLQJ 6NLOOV ���

6DOHV 6WUDWHJLHV ���
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6DOHV 6WUDWHJLHV
� 7KLV LQGLYLGXDO LV FRQVFLHQWLRXV DERXW KLV�KHU VDOHV
DSSURDFK� 7KHUHIRUH� KH VKH VKRXOG EH SUDLVHG IRU
KLV�KHU RUJDQL]DWLRQ DQG SODQQLQJ GXULQJ KLV�KHU VDOHV
HIIRUWV�

� 7HQGV WR EH GHWDLO RULHQWHG ZKHQ SUHSDULQJ WR VHOO� /HW
WKHP WDNH WKHLU WLPH WR SUHSDUH DV ORQJ DV LW GRHV QRW
GLPLQLVK IURP VDOHV SHUIRUPDQFH�

� ,I IHDVLEOH DQG KLV�KHU SHUIRUPDQFH ZDUUDQWV LW� XWLOL]H
WKLV LQGLYLGXDO WR FRDFK RWKHUV RQ HIIHFWLYH VDOHV
VWUDWHJLHV�

&XVWRPHU )RFXV ���

'ULYH DQG 3HUVLVWHQFH ���

/LVWHQLQJ 6NLOOV ���

6DOHV 6WUDWHJLHV ���
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,QWHUYLHZ *XLGH
7KLV UHSRUW LQFOXGHV IROORZ�XS LQWHUYLHZ TXHVWLRQV WKDW IRFXV RQ WKRVH DUHDV ZKHUH IXUWKHU GHYHORSPHQW PLJKW EH QHHGHG�
7KHVH TXHVWLRQV VHUYH DV DQ H[FHOOHQW JXLGH GXULQJ WKH KLULQJ SURFHVV� FRDFKLQJ RU GHYHORSPHQWDO HIIRUWV WR IXUWKHU XQFRYHU
SRWHQWLDOO\ QHJDWLYH EHKDYLRUDO WHQGHQFLHV�

&XVWRPHU )RFXV
YƵĞƐƚŝŽŶ͗
/Ɛ ŝƚ ĂĐĐĞƉƚĂďůĞ ƚŽ ŚĞůƉ ŽƵƚ Ă ĐŽǁŽƌŬĞƌ ǁŚŽ ĨĂůůƐ ďĞŚŝŶĚ ǁŝƚŚ ǁŽƌŬ͍ dĞůů ŵĞ ĂďŽƵƚ Ă ƚŝŵĞ ǁŚĞŶ ǇŽƵ ŚĂǀĞ ŚĞůƉĞĚ Ă ĐŽǁŽƌŬĞƌ ǁŝƚŚ ƐŽŵĞ
ĂƐƉĞĐƚ ŽĨ ǁŽƌŬ͘
5HVSRQVH 1RWHV�

�

�

5HVSRQVH ([SHFWHG RI D
3RRU 3HUIRUPLQJ (PSOR\HH

5HVSRQVH ([SHFWHG RI D
6DWLVIDFWRU\ (PSOR\HH

5HVSRQVH ([SHFWHG RI DQ
([FHOOHQW (PSOR\HH

� � � � � � �

YƵĞƐƚŝŽŶ͗
dĞůů ŵĞ ĂďŽƵƚ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞŶ Ă ĐƵƐƚŽŵĞƌ Žƌ ƉƌŽƐƉĞĐƚ ŚĂƐ ďĞĐŽŵĞ ƵƉƐĞƚ ǁŝƚŚ ǇŽƵ͘ tŚĂƚ ůĞĚ ƚŽ ƚŚĞ ŝŶĐŝĚĞŶƚ ĂŶĚ ǁŚĂƚ ǁĂƐ ƚŚĞ ŽƵƚĐŽŵĞ͍
5HVSRQVH 1RWHV�

�

�

5HVSRQVH ([SHFWHG RI D
3RRU 3HUIRUPLQJ (PSOR\HH

5HVSRQVH ([SHFWHG RI D
6DWLVIDFWRU\ (PSOR\HH

5HVSRQVH ([SHFWHG RI DQ
([FHOOHQW (PSOR\HH

� � � � � � �

YƵĞƐƚŝŽŶ͗
,Žǁ ŚĂǀĞ ǇŽƵ ŚĂŶĚůĞĚ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞŶ ǇŽƵ ŬŶĞǁ ǇŽƵ ĐŽƵůĚŶΖƚ ŵĂŬĞ ĂŶ ŝŵƉŽƌƚĂŶƚ ƐĂůĞƐ ĂƉƉŽŝŶƚŵĞŶƚ Žƌ Ă ƐĂůĞƐ ĐĂůů ĂƐ ƐĐŚĞĚƵůĞĚ͍ tŚĂƚ
ĚŝĚ ǇŽƵ ƚĞůů ƚŚĞ ƉƌŽƐƉĞĐƚ͍
5HVSRQVH 1RWHV�

�

�

5HVSRQVH ([SHFWHG RI D
3RRU 3HUIRUPLQJ (PSOR\HH

5HVSRQVH ([SHFWHG RI D
6DWLVIDFWRU\ (PSOR\HH

5HVSRQVH ([SHFWHG RI DQ
([FHOOHQW (PSOR\HH

� � � � � � �
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YƵĞƐƚŝŽŶ͗
,Žǁ ŚĂǀĞ ǇŽƵ ŚĂŶĚůĞĚ ƐŝƚƵĂƚŝŽŶƐ ŝŶ ƚŚĞ ƉĂƐƚ ǁŚĞŶ ǇŽƵ ŬŶĞǁ ǇŽƵƌ ƉƌŽƐƉĞĐƚ Žƌ ĐƵƐƚŽŵĞƌ ǁĂƐ ďƵǇŝŶŐ ƐŽŵĞƚŚŝŶŐ ƚŚĂƚ ŚĞͬƐŚĞ ĚŝĚ ŶŽƚ ŶĞĞĚ͍
tŚĂƚ ǁĂƐ ŵŽƌĞ ŝŵƉŽƌƚĂŶƚ ƚŽ ǇŽƵ͕ ŵĂŬŝŶŐ ƚŚĞ ƐĂůĞ Žƌ ŵĂŬŝŶŐ ƐƵƌĞ ƚŚĞ ƉƌŽƐƉĞĐƚͬĐƵƐƚŽŵĞƌ ƉƵƌĐŚĂƐĞƐ ǁŚĂƚ ŚĞͬƐŚĞ ƌĞĂůůǇ ŶĞĞĚƐ͍
5HVSRQVH 1RWHV�

�

�

5HVSRQVH ([SHFWHG RI D
3RRU 3HUIRUPLQJ (PSOR\HH

5HVSRQVH ([SHFWHG RI D
6DWLVIDFWRU\ (PSOR\HH

5HVSRQVH ([SHFWHG RI DQ
([FHOOHQW (PSOR\HH

� � � � � � �

'ULYH DQG 3HUVLVWHQFH
YƵĞƐƚŝŽŶ͗
,Žǁ ŚĂǀĞ ǇŽƵ ĚĞĂůƚ ǁŝƚŚ ƌĞƐŝƐƚĂŶĐĞ ƚŽ ďƵǇ ĨƌŽŵ Ă ƉƌŽƐƉĞĐƚ ĚƵƌŝŶŐ ƉĂƐƚ ƐĂůĞƐ ĂƚƚĞŵƉƚƐ͍ ,Žǁ ŚĂǀĞ ǇŽƵ ŽǀĞƌĐŽŵĞ ƌĞƐŝƐƚĂŶĐĞ͍
5HVSRQVH 1RWHV�

�

�

5HVSRQVH ([SHFWHG RI D
3RRU 3HUIRUPLQJ (PSOR\HH

5HVSRQVH ([SHFWHG RI D
6DWLVIDFWRU\ (PSOR\HH

5HVSRQVH ([SHFWHG RI DQ
([FHOOHQW (PSOR\HH

� � � � � � �

YƵĞƐƚŝŽŶ͗
/Ĩ ƐƚƌŝǀŝŶŐ ƚŽ ďĞ ƚŚĞ ďĞƐƚ ŝƐ ŶŽƚ Ă ŵŽƚŝǀĂƚŽƌ ĨŽƌ ǇŽƵ͕ ǁŚĂƚ ĚƌŝǀĞƐ ǇŽƵ ƚŽ ƐĞůů͍
5HVSRQVH 1RWHV�

�

�

5HVSRQVH ([SHFWHG RI D
3RRU 3HUIRUPLQJ (PSOR\HH

5HVSRQVH ([SHFWHG RI D
6DWLVIDFWRU\ (PSOR\HH

5HVSRQVH ([SHFWHG RI DQ
([FHOOHQW (PSOR\HH

� � � � � � �

YƵĞƐƚŝŽŶ͗
�ĞƐĐƌŝďĞ ĨŽƌ ŵĞ ŚŽǁ ǇŽƵ ŽǀĞƌĐŽŵĞ ƌĞũĞĐƚŝŽŶ ĚƵƌŝŶŐ Ă ƐĂůĞƐ ĂƚƚĞŵƉƚ͍
5HVSRQVH 1RWHV�

�

�

5HVSRQVH ([SHFWHG RI D
3RRU 3HUIRUPLQJ (PSOR\HH

5HVSRQVH ([SHFWHG RI D
6DWLVIDFWRU\ (PSOR\HH

5HVSRQVH ([SHFWHG RI DQ
([FHOOHQW (PSOR\HH

� � � � � � �
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/LVWHQLQJ 6NLOOV
YƵĞƐƚŝŽŶ͗
tŚĂƚ ŚĂƐ ďĞĞŶ ǇŽƵƌ ĞǆƉĞƌŝĞŶĐĞ ǁŝƚŚ ƐĂůĞƐ ŵĞĞƚŝŶŐƐ͍ �Ž ǇŽƵ ĂĐƚŝǀĞůǇ ƉĂƌƚŝĐŝƉĂƚĞ Žƌ ĂƌĞ ǇŽƵ ŵŽƌĞ ŽĨ Ă ůŝƐƚĞŶĞƌ͍
5HVSRQVH 1RWHV�

�

�

5HVSRQVH ([SHFWHG RI D
3RRU 3HUIRUPLQJ (PSOR\HH

5HVSRQVH ([SHFWHG RI D
6DWLVIDFWRU\ (PSOR\HH

5HVSRQVH ([SHFWHG RI DQ
([FHOOHQW (PSOR\HH

� � � � � � �

YƵĞƐƚŝŽŶ͗
'ŝǀĞ ĞǆĂŵƉůĞƐ ŽĨ ŚŽǁ ǇŽƵ ŚĂǀĞ ĚĞƚĞƌŵŝŶĞĚ ƚŚĞ ŶĞĞĚƐ ŽĨ Ă ƉƌŽƐƉĞĐƚ͍
5HVSRQVH 1RWHV�

�

�

5HVSRQVH ([SHFWHG RI D
3RRU 3HUIRUPLQJ (PSOR\HH

5HVSRQVH ([SHFWHG RI D
6DWLVIDFWRU\ (PSOR\HH

5HVSRQVH ([SHFWHG RI DQ
([FHOOHQW (PSOR\HH

� � � � � � �

YƵĞƐƚŝŽŶ͗
tŚĂƚ ĂƌĞ ǇŽƵƌ ƐƚƌĞŶŐƚŚƐ ǁŚĞŶ ƚƌǇŝŶŐ ƚŽ ĐůŽƐĞ Ă ƐĂůĞ͍ tŚĂƚ ĂƌĞ ǇŽƵƌ ǁĞĂŬŶĞƐƐĞƐ͍ �ĞƐĐƌŝďĞ ďŽƚŚ ƵƐŝŶŐ ƉĂƐƚ ƐĂůĞƐ ĞǆƉĞƌŝĞŶĐĞƐ͘
5HVSRQVH 1RWHV�

�

�

5HVSRQVH ([SHFWHG RI D
3RRU 3HUIRUPLQJ (PSOR\HH

5HVSRQVH ([SHFWHG RI D
6DWLVIDFWRU\ (PSOR\HH

5HVSRQVH ([SHFWHG RI DQ
([FHOOHQW (PSOR\HH

� � � � � � �

YƵĞƐƚŝŽŶ͗
tŚĂƚ ƐƚƌĂƚĞŐŝĞƐ ĚŽ ǇŽƵ ƵƐĞ ƚŽ ĨŝŐƵƌĞ ŽƵƚ ƚŚĞ ůŝŬĞƐ ĂŶĚ ĚŝƐůŝŬĞƐ ŽĨ ƉƌŽƐƉĞĐƚƐ͕ ĂŶĚ ŚŽǁ ĚŽ ǇŽƵ ƵƐĞ ƚŚĂƚ ŝŶĨŽƌŵĂƚŝŽŶ ƚŽ ƉůĂŶ ǇŽƵƌ ƐĂůĞƐ
ĂƉƉƌŽĂĐŚ͍
5HVSRQVH 1RWHV�

�

�

5HVSRQVH ([SHFWHG RI D
3RRU 3HUIRUPLQJ (PSOR\HH

5HVSRQVH ([SHFWHG RI D
6DWLVIDFWRU\ (PSOR\HH

5HVSRQVH ([SHFWHG RI DQ
([FHOOHQW (PSOR\HH

� � � � � � �
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YƵĞƐƚŝŽŶ͗
tŽƵůĚ ǇŽƵ ƐĂǇ ǇŽƵ ƚĂŬĞ ĂŶ ĂƐƐĞƌƚŝǀĞ ƌŽůĞ ĚƵƌŝŶŐ ǇŽƵƌ ŝŶƚĞƌĂĐƚŝŽŶƐ Žƌ ĂƌĞ ǇŽƵ ŵŽƌĞ ŽĨ Ă ƉĂƐƐŝǀĞ ůŝƐƚĞŶĞƌ͍ ,Žǁ ĚŽĞƐ ƚŚŝƐ ĂĨĨĞĐƚ ǇŽƵƌ ƐĂůĞƐ
ƉĞƌĨŽƌŵĂŶĐĞ͍
5HVSRQVH 1RWHV�

�

�

5HVSRQVH ([SHFWHG RI D
3RRU 3HUIRUPLQJ (PSOR\HH

5HVSRQVH ([SHFWHG RI D
6DWLVIDFWRU\ (PSOR\HH

5HVSRQVH ([SHFWHG RI DQ
([FHOOHQW (PSOR\HH

� � � � � � �

6DOHV 6WUDWHJLHV
7KH FDQGLGDWH UHVSRQGHG SRVLWLYHO\ WR DOO TXHVWLRQV LQ WKLV VFDOH� WKHUHIRUH IROORZ�XS TXHVWLRQV DUH QRW SURYLGHG IRU WKLV
GLPHQVLRQ�

6XP RI 5DWLQJV
1XPEHU RI 4XHVWLRQV 5DWHG
$YHUDJH 5DWLQJ
�6XP RI DOO UDWLQJV GLYLGHG E\ WKH QXPEHU RI TXHVWLRQV UDWHG��
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