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�
&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 WKH 6LWXDWLRQDO -XGJPHQW 7HVW� 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 6LWXDWLRQDO
-XGJPHQW 7HVW UHVXOWV�

:KLOH WKH 6LWXDWLRQDO -XGJPHQW 7HVW ZDV GHVLJQHG WR KHOS DVVHVV YDULRXV DVSHFWV RI SHUVRQDOLW\� 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 � 6XSHUYLVRU 0HDVXUHV
(IIHFWLYH VXSHUYLVRUV QHHG WR KDYH H[FHOOHQW HPSOR\HH UHODWLRQ VNLOOV� 7KH\ PXVW EH DEOH WR PRWLYDWH WKHLU VWDII DQG KDYH
WHDP EXLOGLQJ DELOLWLHV� 7KH\ PXVW DOVR KDYH H[FHOOHQW SUREOHP VROYLQJ VNLOOV DQG PXVW EH DEOH WR SODQ DQG RUJDQL]H
HIIHFWLYHO\� :LWKRXW WKHVH HVVHQWLDO FKDUDFWHULVWLFV DPRQJ LW
V OHDGHUVKLS VWDII� DQ RUJDQL]DWLRQ LV OLNHO\ WR UXQ LQWR VHULRXV
SUREOHPV ZLWK UHVSHFW WR FRPSDQ\ PRUDOH� IRFXV� SURGXFWLYLW\ DQG RYHUDOO SHUIRUPDQFH�

7KH IRXU DUHDV DVVHVVHG E\ WKLV 6-7 DUH�

&RPPXQLFDWLRQ 7KH GHJUHH WR ZKLFK WKH FDQGLGDWH YDOXHV FRPPXQLFDWLRQ ZLWK
KLV�KHU HPSOR\HHV� 7KH GHJUHH WR ZKLFK KH�VKH WDNHV WKH LQLWLDWLYH
WR FRPPXQLFDWH LPSRUWDQW PDWWHUV WR KLV�KHU VWDII DQG LV
V\PSDWKHWLF WR WKHLU QHHGV�

&RQVFLHQWLRXVQHVV 7KH GHJUHH WR ZKLFK WKH FDQGLGDWH LV RUJDQL]HG� KDUG ZRUNLQJ DQG
GHSHQGDEOH� 7KH GHJUHH WR ZKLFK KH�VKH WKLQNV WKLQJV WKURXJK
UDWKHU WKDQ PDNLQJ GHFLVLRQV EDVHG RQ LPSXOVH�

0RWLYDWLRQ 7KH GHJUHH WR ZKLFK WKH FDQGLGDWH XVHV HIIHFWLYH PRWLYDWLRQ
VWUDWHJLHV ZLWK KLV�KHU VWDII� 7KH GHJUHH WR ZKLFK WKH FDQGLGDWH
YDOXHV DQG XWLOL]HV SUDLVH DQG UHLQIRUFHPHQW DV PRWLYDWRUV IRU WRS
SHUIRUPDQFH�

7HDP 2ULHQWDWLRQ 7KH GHJUHH WR ZKLFK WKH FDQGLGDWH LV DEOH WR LQVWLOO D WHDP VSLULW
DPRQJ VWDII PHPEHUV� 7KH GHJUHH WR ZKLFK KH�VKH LV DEOH WR JHW
DORQJ ZLWK DOO VWDII PHPEHUV� LV HDV\�JRLQJ DQG IOH[LEOH�

&DQGLGQHVV RI WKH 6LWXDWLRQDO -XGJPHQW 7HVW � 6XSHUYLVRU 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 -XGJHPHQW 7HVW � 6HUYLFH
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 7RWDO 6-7 � 6XSHUYLVRU VFRUH IDOOV ZLWKLQ WKH +LJK UDQJH� 7KLV FDQGLGDWH JHQHUDOO\ GHPRQVWUDWHV VWURQJ
VXSHUYLVRU\ FDSDELOLWLHV� +H�VKH SRVVHVVHV WKRVH VNLOOV DQG SUREOHP VROYLQJ DELOLWLHV QHFHVVDU\ IRU VXFFHVV LQ VXSHUYLVRU\
UROHV� 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

&RPP�
���

6XS��&RQVF�
���

0RWLYDWLRQ
���

7HDP�2U�
���

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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&RPPXQLFDWLRQ

���

&DXWLRQ $YHUDJH +LJK

6FRUH 'HWDLOV
7KH GHJUHH WR ZKLFK WKH FDQGLGDWH YDOXHV FRPPXQLFDWLRQ ZLWK KLV�KHU HPSOR\HHV� 7KH GHJUHH WR ZKLFK KH�VKH WDNHV WKH
LQLWLDWLYH WR FRPPXQLFDWH LPSRUWDQW PDWWHUV WR KLV�KHU VWDII DQG LV V\PSDWKHWLF WR WKHLU QHHGV�

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

&RPP�
���

6XS��&RQVF�
���

0RWLYDWLRQ
���

7HDP�2U�
���

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

6WURQJ� ���

$YHUDJH� ���

:HDN� ��

([SHFWHG -RE %HKDYLRUV
� 9DOXHV WKH LPSRUWDQFH RI FRPPXQLFDWLQJ ZLWK
VWDII�

� 8VHV SURSHU MXGJPHQW ZKHQ FRPPXQLFDWLQJ�
� 7KLV LV GHILQLWHO\ DQ DUHD RI VWUHQJWK IRU WKLV
FDQGLGDWH�

� 7DNHV LQLWLDWLYH WR FRPPXQLFDWH LPSRUWDQW
PDWWHUV ZKHQ QHFHVVDU\�

� ,V V\PSDWKHWLF WR QHHGV RI RWKHUV�
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&RQVFLHQWLRXVQHVV

���

&DXWLRQ $YHUDJH +LJK

6FRUH 'HWDLOV
7KH GHJUHH WR ZKLFK WKH FDQGLGDWH LV RUJDQL]HG� KDUG ZRUNLQJ DQG GHSHQGDEOH� 7KH GHJUHH WR ZKLFK KH�VKH WKLQNV WKLQJV
WKURXJK UDWKHU WKDQ PDNLQJ GHFLVLRQV EDVHG RQ LPSXOVH�

-RH 6DPSOH VFRUHG LQ WKH ��QG SHUFHQWLOH RQ &RQVFLHQWLRXVQHVV �$YHUDJH�� PHDQLQJ -RH VFRUHG EHWWHU WKDQ �� SHUFHQW RI
RWKHU FDQGLGDWHV ZKR KDYH FRPSOHWHG WKLV DVVHVVPHQW�

&RPP�
���

6XS��&RQVF�
���

0RWLYDWLRQ
���

7HDP�2U�
���

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

6WURQJ� ���

$YHUDJH� ���

:HDN� ��

([SHFWHG -RE %HKDYLRUV
� 7KLV LQGLYLGXDO LV JHQHUDOO\ GHSHQGDEOH DQG SODQV
DKHDG IURP WLPH WR WLPH�

� 2Q RFFDVLRQ� ZRUN UHVSRQVLELOLWLHV PD\ UHTXLUH
VRPH IROORZ�XS

� 7KLV LQGLYLGXDO
V UHOLDELOLW\ VFRUH LV FRQVLVWHQW ZLWK
PRVW RWKHU FDQGLGDWHV�

� 7KH TXDOLW\ RI KLV�KHU ZRUN LV VDWLVIDFWRU\�
� ,V PRGHUDWHO\ RUJDQL]HG�
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0RWLYDWLRQ

���

&DXWLRQ $YHUDJH +LJK

6FRUH 'HWDLOV
7KH GHJUHH WR ZKLFK WKH FDQGLGDWH XVHV HIIHFWLYH PRWLYDWLRQ VWUDWHJLHV ZLWK KLV�KHU VWDII� 7KH GHJUHH WR ZKLFK WKH FDQGLGDWH
YDOXHV DQG XWLOL]HV SUDLVH DQG UHLQIRUFHPHQW DV PRWLYDWRUV IRU WRS SHUIRUPDQFH�

-RH 6DPSOH VFRUHG LQ WKH ��WK SHUFHQWLOH RQ 0RWLYDWLRQ �+LJK�� PHDQLQJ -RH VFRUHG EHWWHU WKDQ �� SHUFHQW RI RWKHU
FDQGLGDWHV ZKR KDYH FRPSOHWHG WKLV DVVHVVPHQW�

&RPP�
���

6XS��&RQVF�
���

0RWLYDWLRQ
���

7HDP�2U�
���

6WUHQJWK RI &DQGLGDWH
V 5HVSRQVHV
7KH JUDSKLF EHORZ VKRZV WKH FDQGLGDWH
V UHVSRQVH SDWWHUQ IRU WKH 0RWLYDWLRQ EHKDYLRUDO GLPHQVLRQ� 7KLV LOOXVWUDWLRQ LV XVHIXO
IRU DVVHVVLQJ WKH VWUHQJWK RI WKH FDQGLGDWH
V DWWLWXGHV DQG EHKDYLRUV DVVRFLDWHG ZLWK 0RWLYDWLRQ�

6WURQJ� ���

$YHUDJH� ���

:HDN� ��

([SHFWHG -RE %HKDYLRUV
� 8WLOL]HV DSSURSULDWH PRWLYDWLRQ VWUDWHJLHV
ZLWK VWDII�

� 8QGHUVWDQGV WKH YDOXH RI SURSHU VXSHUYLVLRQ
LQ GHWHUPLQLQJ WHDP SURGXFWLYLW\�

� +H�VKH XWLOL]HV SUDLVH DQG UHLQIRUFHPHQW WR
PRWLYDWH VWDII�

� 7KLV LV GHILQLWHO\ DQ DUHD RI VWUHQJWK IRU WKLV
FDQGLGDWH�
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7HDP 2ULHQWDWLRQ

���

&DXWLRQ $YHUDJH +LJK

6FRUH 'HWDLOV
7KH GHJUHH WR ZKLFK WKH FDQGLGDWH LV DEOH WR LQVWLOO D WHDP VSLULW DPRQJ VWDII PHPEHUV� 7KH GHJUHH WR ZKLFK KH�VKH LV DEOH
WR JHW DORQJ ZLWK DOO VWDII PHPEHUV� LV HDV\�JRLQJ DQG IOH[LEOH�

-RH 6DPSOH VFRUHG LQ WKH ��QG SHUFHQWLOH RQ 7HDP 2ULHQWDWLRQ �+LJK�� PHDQLQJ -RH VFRUHG EHWWHU WKDQ �� SHUFHQW RI RWKHU
FDQGLGDWHV ZKR KDYH FRPSOHWHG WKLV DVVHVVPHQW�

&RPP�
���

6XS��&RQVF�
���

0RWLYDWLRQ
���

7HDP�2U�
���

6WUHQJWK RI &DQGLGDWH
V 5HVSRQVHV
7KH JUDSKLF EHORZ VKRZV WKH FDQGLGDWH
V UHVSRQVH SDWWHUQ IRU WKH 7HDP 2ULHQWDWLRQ EHKDYLRUDO GLPHQVLRQ� 7KLV LOOXVWUDWLRQ LV
XVHIXO IRU DVVHVVLQJ WKH VWUHQJWK RI WKH FDQGLGDWH
V DWWLWXGHV DQG EHKDYLRUV DVVRFLDWHG ZLWK 7HDP 2ULHQWDWLRQ�

6WURQJ� ���

$YHUDJH� ���

:HDN� ��

([SHFWHG -RE %HKDYLRUV
� ,V D WHDP SOD\HU DQG ZLOO FRRSHUDWH LQ DOO
DVSHFWV RI KLV RU KHU ZRUN UHODWLRQVKLSV�

� 9DOXHV LQWHUSHUVRQDO UHODWLRQVKLSV DQG ZLOO �FKLS
LQ� WR KHOS RWKHUV�

� +DV WKH DELOLW\ WR LQVWLOO D VHQVH RI WHDP ZLWK
VWDII�

� :LOO FRPSURPLVH ZKHQ DSSURSULDWH WR
DFKLHYH WHDP JRDOV�
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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�

&RPPXQLFDWLRQ
� 7KLV LQGLYLGXDO KDV WKH FRPPXQLFDWLRQ VNLOOV QHHGHG WR
SHUIRUP WKH VXSHUYLVRU\ IXQFWLRQ�

� (QVXUH WKDW WKH\ KDYH WKH RSSRUWXQLW\ WR FRPPXQLFDWH
LGHDV DQG REMHFWLYHV WR VWDII DQG FRZRUNHUV�

� 7KHVH LQGLYLGXDOV DUH V\PSDWKHWLF DQG H[SHFW WKH VDPH
IURP RWKHUV� VR LI WKH\ DUH EHLQJ PDQDJHG� OLVWHQ WR
WKHP DQG DFNQRZOHGJH WKHLU IHHOLQJV

� 7KH\ ZRXOG PDNH JRRG PHQWRUV IRU WKRVH QHHGLQJ WR
EXLOG LQWHUSHUVRQDO DQG FRPPXQLFDWLRQ VNLOOV�

&RPPXQLFDWLRQ ���

&RQVFLHQWLRXVQHVV ���

0RWLYDWLRQ ���

7HDP 2ULHQWDWLRQ ���

&RQVFLHQWLRXVQHVV
� 7KLV LQGLYLGXDO PD\ QHHG VRPH VXSHUYLVLRQ DQG DQ
RFFDVLRQDO SXVK WR EH PRUH RUJDQL]HG� DQG WKRXJKWIXO
DERXW KLV�KHU ZRUN�

� +H�VKH VKRXOG EH JXLGHG ZKHQ GHYHORSLQJ WUDLQLQJ
SODQV DQG VHWWLQJ JRDOV�

� 7KH LPSRUWDQFH RI FRQVLVWHQF\� SXQFWXDOLW\ DQG
UHOLDELOLW\ WR EH VXFFHVVIXO QHHG WR EH VWUHVVHG DQG WLHG
LQWR KLV�KHU GDLO\ URXWLQHV�

� :KHQ KH�VKH H[KLELWV UHOLDEOH� FRQVFLHQWLRXV EHKDYLRUV�
UHLQIRUFH WKHP WKURXJK SUDLVH DQG DSSUHFLDWLRQ DQG
RWKHU UHZDUGV WKDW PD\ PRWLYDWH WKH LQGLYLGXDO�

&RPPXQLFDWLRQ ���

&RQVFLHQWLRXVQHVV ���

0RWLYDWLRQ ���

7HDP 2ULHQWDWLRQ ���

0RWLYDWLRQ
� 7KLV LQGLYLGXDO KDV WKH PRWLYDWLRQ VNLOOV QHHGHG WR
SHUIRUP WKH VXSHUYLVRU\ IXQFWLRQ�

� (QVXUH WKDW WKH\ KDYH WKH RSSRUWXQLW\ WR HQJDJH
PRWLYDWLRQ H[HUFLVHV ZLWK WKHLU VWDII�

� 7KHVH LQGLYLGXDOV H[SHFW RWKHUV DURXQG WKHP WR XVH
SUDLVH DQG UHLQIRUFHPHQW� VR NHHS WKLV LQ PLQG ZKHQ
PDQDJLQJ KLP�KHU�

� 7KLV LQGLYLGXDO LV OLNHO\ WR XVH VRXQG MXGJPHQW LQ
GHYHORSLQJ PRWLYDWLRQ WDFWLFV ZLWK VWDII VR WKH\ VKRXOG
EH LQFOXGHG LQ WKHVH GHFLVLRQ�PDNLQJ RSSRUWXQLWLHV�

&RPPXQLFDWLRQ ���

&RQVFLHQWLRXVQHVV ���

0RWLYDWLRQ ���

7HDP 2ULHQWDWLRQ ���
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7HDP 2ULHQWDWLRQ
� 7KHVH FDQGLGDWHV YDOXH LQWHUSHUVRQDO UHODWLRQVKLSV ZLWK
WHDP PHPEHUV� FROOHDJXHV DQG VWDII� 7KHUHIRUH� WKHVH
VKRXOG EH WDNHQ LQWR FRQVLGHUDWLRQ ZKHQ ZRUNLQJ ZLWK
WKH LQGLYLGXDO�

� 7R PDLQWDLQ WHDP RULHQWHG DQG FRRSHUDWLYH EHKDYLRUV�
LQYROYH WKH LQGLYLGXDO LQ VHWWLQJ KLV WHDP
V JRDOV DQG
UHZDUG KLP�KHU IRU GHPRQVWUDWLQJ WHDP RULHQWHG
EHKDYLRUV�

� :KLOH FRRSHUDWLYHQHVV LV LPSRUWDQW IRU ERWK WHDP DQG
LQGLYLGXDO VXFFHVV� FDUH PXVW EH WDNHQ WR PDNH VXUH
WKH LQGLYLGXDO GRHV QRW XQGHUYDOXH LQGLYLGXDO
FRQWULEXWLRQV LQ IDYRU RI FRQVWDQW FRPSURPLVH ZLWKLQ
KLV�KHU ZRUN WHDP� %RWK WHDP RULHQWDWLRQ DQG
LQGLYLGXDO FRPSHWLWLYHQHVV DUH LPSRUWDQW IRU RYHUDOO
VXFFHVV� ,W LV LPSRUWDQW WKDW WKH LQGLYLGXDO EH PDGH
DZDUH RI WKLV DQG WKDW HIIRUWV DUH PDGH WR ILQG WKH ULJKW
EDODQFH�

&RPPXQLFDWLRQ ���

&RQVFLHQWLRXVQHVV ���

0RWLYDWLRQ ���

7HDP 2ULHQWDWLRQ ���
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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�

&RPPXQLFDWLRQ
YƵĞƐƚŝŽŶ͗
dĞůů ŵĞ ĂďŽƵƚ Ă ƉĂƐƚ ƐŝƚƵĂƚŝŽŶ ǁŚĞƌĞ ƐŽŵĞŽŶĞ ŽŶ ǇŽƵƌ ƐƚĂĨĨ ǁĂƐ ŚĂǀŝŶŐ Ă ǁŽƌŬͲƌĞůĂƚĞĚ ŝƐƐƵĞ ƚŚĂƚ ǁĂƐ ĂĨĨĞĐƚŝŶŐ ƚŚĞŝƌ ƉĞƌĨŽƌŵĂŶĐĞ͘ ,Žǁ
ĚŝĚ ǇŽƵ ŚĂŶĚůĞ ŝƚ͍
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 Ă ƐŝƚƵĂƚŝŽŶ ĨƌŽŵ ǇŽƵƌ ƉĂƐƚ ǁŽƌŬ ĞǆƉĞƌŝĞŶĐĞ ǁŚĞƌĞ Ă ĐŽǁŽƌŬĞƌ Žƌ ŵĂŶĂŐĞƌ ĚŝĚ ŶŽƚ ĐŽŵŵƵŶŝĐĂƚĞ ƐŽŵĞƚŚŝŶŐ ƚŚĞǇ ƐŚŽƵůĚ ŚĂǀĞ ƚŽ
ŽŶĞ Žƌ ŵŽƌĞ ƐƚĂĨĨ ŵĞŵďĞƌƐ͘ tŚĂƚ ĚŝĚ ǇŽƵ ĚŽ͍ �ŝĚ ǇŽƵ ƐƉĞĂŬ ƵƉ Žƌ ĚŝĚ ǇŽƵ ŶŽƚ ƐĂǇ ĂŶǇƚŚŝŶŐ ŐŝǀĞŶ ŝƚ ǁĂƐ ŶŽƚ ǇŽƵƌ ƌĞƐƉŽŶƐŝďŝůŝƚǇ͍
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 ŚŽǁ ǇŽƵ ŚĂǀĞ ŚĂŶĚůĞĚ ƉĞƌĨŽƌŵĂŶĐĞ ŝƐƐƵĞƐ ǁŝƚŚ ǇŽƵƌ ƐƚĂĨĨ ŝŶ ƚŚĞ ƉĂƐƚ͘
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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&RQVFLHQWLRXVQHVV
YƵĞƐƚŝŽŶ͗
�ƌĞ ǇŽƵ ŐĞŶĞƌĂůůǇ ŽƌŐĂŶŝǌĞĚ ĂŶĚ ƉůĂŶ ĂŚĞĂĚ͕ Žƌ ĚŽ ǇŽƵ ƚĞŶĚ ƚŽ ďĞ ŵŽƌĞ ƐƉŽŶƚĂŶĞŽƵƐ͍ 'ŝǀĞ ĞǆĂŵƉůĞƐ ĨƌŽŵ ǇŽƵƌ ǁŽƌŬ ŚŝƐƚŽƌǇ͘
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 Ă ƉƌĞǀŝŽƵƐ ǁŽƌŬ ƉƌŽũĞĐƚ ǁŚĞƌĞ ǇŽƵ ǁĞƌĞ ũƵƐƚ ŶŽƚ ŵŽƚŝǀĂƚĞĚ ƚŽ ƉƵƚ ϭϬϬй ŽĨ ǇŽƵƌ ĞĨĨŽƌƚ ŝŶƚŽ ŝƚ͘
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 Ă ƉĂƐƚ ǁŽƌŬ ƐŝƚƵĂƚŝŽŶ ǁŚĞŶ ǇŽƵ ǁĞƌĞ ŶŽƚ ĂƐ ĚĞƉĞŶĚĂďůĞ ĂƐ ǇŽƵ ƐŚŽƵůĚ ŚĂǀĞ ďĞĞŶ͘
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 ŐŽĂůƐ ŚĂǀĞ ǇŽƵ ƐĞƚ ĨŽƌ ǇŽƵƌƐĞůĨ ŝŶ ƉƌĞǀŝŽƵƐ ũŽďƐ͍ tŚŝĐŚ ĚŝĚ ǇŽƵ ĂĐĐŽŵƉůŝƐŚ ĂŶĚ ǁŚŝĐŚ ĚŝĚ ǇŽƵ ŶŽƚ͍
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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0RWLYDWLRQ
YƵĞƐƚŝŽŶ͗
tŚĂƚ ŚĂǀĞ ďĞĞŶ ƚŚĞ ďĞƐƚ ŵŽƚŝǀĂƚŝŽŶ ƚĞĐŚŶŝƋƵĞƐ ǇŽƵ ŚĂǀĞ ƵƐĞĚ͍
5HVSRQVH 1RWHV�

�

�

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

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

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

� � � � � � �

7HDP 2ULHQWDWLRQ
YƵĞƐƚŝŽŶ͗
dĞůů ŵĞ ĂďŽƵƚ ŶĞŐĂƚŝǀĞ ĞǆƉĞƌŝĞŶĐĞƐ ǇŽƵ ŚĂǀĞ ŚĂĚ ŝŶ ƚŚĞ ƉĂƐƚ ǁŝƚŚ ƌĞƐƉĞĐƚ ƚŽ ŝƐƐƵĞƐ ŽĨ ƚƌƵƐƚ ǁŝƚŚ ĐŽǁŽƌŬĞƌƐ Žƌ ƐƚĂĨĨ͘ ,Žǁ ĚŝĚ ǇŽƵ ŚĂŶĚůĞ
ƚŚĞƐĞ ƐŝƚƵĂƚŝŽŶƐ ĂŶĚ ŚŽǁ ĚŝĚ ƚŚĞǇ ĂĨĨĞĐƚ ǇŽƵ͍
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
�ŝƐĐƵƐƐ ĐŽŶĨůŝĐƚƐ ǇŽƵ ŚĂǀĞ ŚĂĚ ǁŝƚŚ ĐŽǁŽƌŬĞƌƐ ŝŶ ǇŽƵƌ ƉƌĞǀŝŽƵƐ ũŽďƐ͘
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 Ă ƉƌŽũĞĐƚ ǇŽƵ ǁĞƌĞ ŚĞĂĚŝŶŐ ǁŚĞƌĞ ǇŽƵ ŚĂĚ ƚŽ ŚĂǀĞ Ăůů ƚĞĂŵ ŵĞŵďĞƌƐ ďƵǇ ŝŶƚŽ ǇŽƵƌ ŝĚĞĂƐ͘ tŚĂƚ ŝƐƐƵĞƐ ĚŝĚ ǇŽƵ ĞŶĐŽƵŶƚĞƌ͍
tŚĂƚ 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

� � � � � � �
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YƵĞƐƚŝŽŶ͗
dĞůů ŵĞ ĂďŽƵƚ Ă ƉĂƐƚ ǁŽƌŬ ƐŝƚƵĂƚŝŽŶ ǁŚĞŶ ǇŽƵ ŚĂĚ ƚŽ ĚĞĐŝĚĞ ďĞƚǁĞĞŶ ĂƐƐŝƐƚŝŶŐ Ă ƐƚĂĨĨ ŵĞŵďĞƌ Žƌ ĐŽǁŽƌŬĞƌ ǁŝƚŚ Ă ƚĂƐŬ Žƌ ƉƌŽũĞĐƚ Žƌ
ǁŽƌŬŝŶŐ ŽŶ ǇŽƵƌ ŽǁŶ ǁŽƌŬ ƚŽ ŵĞĞƚ Ă ĚĞĂĚůŝŶĞ͘ tŚĂƚ ĚŝĚ ǇŽƵ ĚŽ͍ �ŶĚ ǁŚĂƚ ǁĂƐ ƚŚĞ ŽƵƚĐŽŵĞ ĨŽƌ ďŽƚŚ ƚŚĞŝƌ ƉƌŽũĞĐƚ ĂŶĚ ǇŽƵƌƐ͍
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 ƉƌŽũĞĐƚƐ ŚĂǀĞ ǇŽƵ ǁŽƌŬĞĚ ŽŶ ŝŶ ƚŚĞ ƉĂƐƚ ǁŚĞƌĞ ǇŽƵƌ ďŽƐƐ ŐŽƚ Ăůů ƚŚĞ ĐƌĞĚŝƚ͍ tŚĂƚ ĚŝĚ ǇŽƵ ĚŽ͍
5HVSRQVH 1RWHV�

�

�

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

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

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

� � � � � � �

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