
-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 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 � 7HDPV 0HDVXUHV
(IIHFWLYH WHDPZRUN LV FULWLFDO WR WKH VXFFHVV RI DQ\ EXVLQHVV� 2UJDQL]DWLRQV DUH FRPSULVHG RI ZRUN JURXSV DQG GHSDUWPHQWV
WKDW DUH H[SHFWHG WR LQWHUDFW DQG ZRUN WRJHWKHU WR DFKLHYH WKH RUJDQL]DWLRQ
V JRDOV� :KHWKHU WR DYRLG GXSOLFDWLRQ RI WDVNV�
VKDUH D KHDY\ ZRUNORDG RU PHHW WKH GHPDQGV RI WKH FRPSDQ\� WKH QHHG WR ZRUN WRJHWKHU DV D WHDP LV HVVHQWLDO IRU WKH
VXFFHVV RI WKH FRPSDQ\�

3V\PHWULFV
 6-7 � 7HDPV FRQVLVWV RI DWWLWXGLQDO� EHKDYLRUDO DQG VLWXDWLRQDO TXHVWLRQV DLPHG DW DVVHVVLQJ WKH FDQGLGDWH
V
DELOLW\ WR SUREOHP VROYH DQG XVH DSSURSULDWH MXGJPHQW LQ WHDP HQYLURQPHQWV� 7KH WHVW LV GHVLJQHG WR KHOS LGHQWLI\ WKRVH
LQGLYLGXDOV ZKR DUH PRUH OLNHO\ WR EH SURGXFWLYH LQ ZRUN HQYLURQPHQWV ZKHUH WHDPZRUN LV FULWLFDO IRU VXFFHVV�

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

&RQILGHQFH 6-7 7HDP � &RQILGHQFH PHDVXUHV WKH GHJUHH WR ZKLFK WKH FDQGLGDWH� DOWKRXJK
HQJDJHG LQ WHDP LQWHUDFWLRQV� LV OLNHO\ WR EH VHOI�DVVXUHG� LV QRW RYHUO\ DIIHFWHG
E\ ZKDW RWKHUV WKLQN RI KLP RU KHU� DQG LV FRQILGHQW LQ KLV RU KHU GHFLVLRQV DQG
DFWLRQV�

)OH[LELOLW\ 6-7 7HDP � )OH[LELOLW\ PHDVXUHV WKH GHJUHH WR ZKLFK WKH FDQGLGDWH LV OLNHO\ WR
EH IOH[LEOH DQG RSHQ WR FKDQJH� 7KH GHJUHH WR ZKLFK KH�VKH LV PRUH
RSHQ�PLQGHG WKDQ VWXEERUQ PDNLQJ LW SRVVLEOH WR FRPSURPLVH ZKHQ
DSSURSULDWH�

7HDP 6SLULW 6-7 7HDP � 7HDP 6SLULW PHDVXUHV WKH GHJUHH WR ZKLFK WKH FDQGLGDWH LV OLNHO\
WR EH D WHDP SOD\HU DQG FRRSHUDWH LQ DOO DVSHFWV RI KLV RU KHU ZRUN
UHODWLRQVKLSV� LQFOXGLQJ ZRUNLQJ LQ KDUPRQ\ ZLWK RWKHUV WR DFKLHYH D FRPPRQ
JRDO�

7UXVW 6-7 7HDP � 7UXVW PHDVXUHV WKH GHJUHH WR ZKLFK WKH FDQGLGDWH LV OLNHO\ WR EH
WUXVWLQJ RI RWKHUV� 7KH GHJUHH WR ZKLFK KH�VKH LV OLNHO\ WR EXLOG FORVH� WUXVWLQJ
UHODWLRQVKLSV ZLWK FRZRUNHUV�

&DQGLGQHVV RI WKH 6LWXDWLRQDO -XGJHPHQW 7HVW � 7HDPV 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 � 7HDPV
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 � 7HDPV 6FRUH IDOOV ZLWKLQ WKH +LJK UDQJH� 7KLV FDQGLGDWH JHQHUDOO\ GHPRQVWUDWHV D VWURQJ WHDP
RULHQWDWLRQ� +H�VKH SRVVHVVHV WKRVH EHKDYLRUDO FKDUDFWHULVWLFV DQG WHDP UHODWHG SUREOHP VROYLQJ DELOLWLHV QHFHVVDU\ IRU
SHUIRUPLQJ ZHOO ZLWKLQ D WHDP HQYLURQPHQW� 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

&RQI�
���

)OH[LE�
���

7HDP�6S�
���

7UXVWLQJ
���

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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&RQILGHQFH

���

&DXWLRQ $YHUDJH +LJK

6FRUH 'HWDLOV
6-7 7HDP � &RQILGHQFH PHDVXUHV WKH GHJUHH WR ZKLFK WKH FDQGLGDWH� DOWKRXJK HQJDJHG LQ WHDP LQWHUDFWLRQV� LV OLNHO\ WR EH
VHOI�DVVXUHG� LV QRW RYHUO\ DIIHFWHG E\ ZKDW RWKHUV WKLQN RI KLP RU KHU� DQG LV FRQILGHQW LQ KLV RU KHU GHFLVLRQV DQG DFWLRQV�

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

&RQI�
���

)OH[LE�
���

7HDP�6S�
���

7UXVWLQJ
���

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

6WURQJ� ���

$YHUDJH� ���

:HDN� ��

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

� ,V QRW RYHUO\ DIIHFWHG E\ ZKDW RWKHUV WKLQN
RI KLP�KHU�

� +H�VKH LV VHOI�DVVXUHG�
� ,V FRQILGHQW LQ KLV�KHU GHFLVLRQV DQG DFWLRQV�
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)OH[LELOLW\

���

&DXWLRQ $YHUDJH +LJK

6FRUH 'HWDLOV
6-7 7HDP � )OH[LELOLW\ PHDVXUHV WKH GHJUHH WR ZKLFK WKH FDQGLGDWH LV OLNHO\ WR EH IOH[LEOH DQG RSHQ WR FKDQJH� 7KH GHJUHH WR
ZKLFK KH�VKH LV PRUH RSHQ�PLQGHG WKDQ VWXEERUQ PDNLQJ LW SRVVLEOH WR FRPSURPLVH ZKHQ DSSURSULDWH�

-RH 6DPSOH VFRUHG LQ WKH ��WK SHUFHQWLOH RQ )OH[LELOLW\ �+LJK�� PHDQLQJ -RH VFRUHG EHWWHU WKDQ �� SHUFHQW RI RWKHU
FDQGLGDWHV ZKR KDYH FRPSOHWHG WKLV DVVHVVPHQW�

&RQI�
���

)OH[LE�
���

7HDP�6S�
���

7UXVWLQJ
���

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

6WURQJ� ���

$YHUDJH� ���

:HDN� ��

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

� +H�VKH FRPSURPLVHV ZKHQ QHHGHG�

� +H�VKH LV RSHQ�PLQGHG DQG WKHUHIRUH RSHQ WR
FKDQJH�

� *RHV ZLWK WKH IORZ�
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7HDP 6SLULW

���

&DXWLRQ $YHUDJH +LJK

6FRUH 'HWDLOV
6-7 7HDP � 7HDP 6SLULW PHDVXUHV WKH GHJUHH WR ZKLFK WKH FDQGLGDWH LV OLNHO\ WR EH D WHDP SOD\HU DQG FRRSHUDWH LQ DOO
DVSHFWV RI KLV RU KHU ZRUN UHODWLRQVKLSV� LQFOXGLQJ ZRUNLQJ LQ KDUPRQ\ ZLWK RWKHUV WR DFKLHYH D FRPPRQ JRDO�

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

&RQI�
���

)OH[LE�
���

7HDP�6S�
���

7UXVWLQJ
���

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

6WURQJ� ���

$YHUDJH� ���

:HDN� ��

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

� +H�VKH LV D WHDP SOD\HU DQG HQMR\V ZRUNLQJ LQ
D WHDP HQYLURQPHQW�

� +H�VKH LV FRRSHUDWLYH DQG ZRUNV LQ KDUPRQ\
ZLWK RWKHUV WR DFKLHYH D FRPPRQ JRDO�

� &RPSURPLVHV ZKHQ QHFHVVDU\�
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7UXVW

���

&DXWLRQ $YHUDJH +LJK

6FRUH 'HWDLOV
6-7 7HDP � 7UXVW PHDVXUHV WKH GHJUHH WR ZKLFK WKH FDQGLGDWH LV OLNHO\ WR EH WUXVWLQJ RI RWKHUV� 7KH GHJUHH WR ZKLFK KH�VKH
LV OLNHO\ WR EXLOG FORVH� WUXVWLQJ UHODWLRQVKLSV ZLWK FRZRUNHUV�

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

&RQI�
���

)OH[LE�
���

7HDP�6S�
���

7UXVWLQJ
���

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

6WURQJ� ���

$YHUDJH� ���

:HDN� ��

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

� ,V DEOH WR EXLOG FORVH� WUXVWLQJ UHODWLRQVKLSV�

� +H�VKH LV WUXVWLQJ RI RWKHUV�
� 7HQGV WR EH RSHQ ZLWK RWKHUV�
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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�

&RQILGHQFH
� 0DLQWDLQLQJ KLJK OHYHOV RI FRQILGHQFH UHTXLUH FRQWLQXLQJ
WR EXLOG VHOI�HVWHHP OHYHOV� &RQWLQXH WR SRLQW RXW DQG
UHLQIRUFH WKH FDQGLGDWH
V SRVLWLYH GHFLVLRQV� EHKDYLRUV
DQG SHUIRUPDQFH WKURXJK SUDLVH DQG DSSUHFLDWLRQ�

� 0LQLPL]H QHJDWLYH FRPPHQWV DQG FULWLFLVPV� )RFXV RQ
WKH SRVLWLYHV� +LJK OHYHOV RI VHOI�FRQILGHQFH VRPHWLPHV
FRPH ZLWK D VWXEERUQ GHPHDQRU WKDW PD\ EH
H[DJJHUDWHG E\ QHJDWLYH FRPPHQWV�

� :KLOH EHLQJ VHOI�FRQILGHQW LV LPSRUWDQW IRU EXVLQHVV
VXFFHVV� FDUH PXVW EH WDNHQ WR PDNH VXUH WKH
LQGLYLGXDO
V KLJK OHYHO RI FRQILGHQFH GRHV QRW GLPLQLVK
WKH LPSRUWDQFH RI FRQVLGHULQJ WKH DGYLFH RI RWKHUV�
LQFOXGLQJ PDQDJHUV�

� :KLOH WKLV LQGLYLGXDO
V OHYHO RI FRQILGHQFH DQG SHUFHLYHG
FRQWURO LV D GHILQLWH VWUHQJWK� EH DZDUH WKDW DW WLPHV LW
PD\ DOVR UDLVH VRPH GLIILFXOWLHV DVVRFLDWHG ZLWK RYHU
FRQILGHQW EHKDYLRUV�

&RQILGHQFH ���

)OH[LELOLW\ ���

7HDP 6SLULW ���

7UXVW ���

)OH[LELOLW\
� 7KLV LQGLYLGXDO WHQGV WR ZRUN ZHOO LQ D IDVW SDFHG�
FKDQJLQJ HQYLURQPHQW�

� 5HFRJQL]H ZKHQ KH�VKH FKDQJHV SULRULWLHV IRU WKH
EHQHILW RI WKH WHDP RU GHSDUWPHQW RU DQRWKHU
LQGLYLGXDO�

� +LV�KHU OHYHO RI IOH[LELOLW\ PD\ EH LGHDO IRU
WHDP�RULHQWHG WDVNV DQG HQYLURQPHQWV ZKHUH GHDOLQJ
HIIHFWLYHO\ ZLWK YDULRXV SHUVRQDOLW\ W\SHV LV FULWLFDO�

� 0RQLWRU WR PDNH VXUH KLV�KHU IOH[LEOH GHPHDQRU GRHV
QRW UHVXOW LQ WDNLQJ RQ DGGLWLRQDO WDVNV WKDW PD\ JHW LQ
WKH ZD\ RI DFFRPSOLVKLQJ LQGLYLGXDO JRDOV RU REMHFWLYHV�

&RQILGHQFH ���

)OH[LELOLW\ ���

7HDP 6SLULW ���

7UXVW ���

7HDP 6SLULW
� 7KHVH FDQGLGDWHV YDOXH LQWHUSHUVRQDO UHODWLRQVKLSV ZLWK
WHDP PHPEHUV� FROOHDJXHV DQG PDQDJHUV� 7KHUHIRUH�
WKHVH VKRXOG EH WDNHQ LQWR FRQVLGHUDWLRQ ZKHQ ZRUNLQJ
ZLWK WKH LQGLYLGXDO�

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

� )RU LQGLYLGXDOV ZKR GR QRW SDUWLFLSDWH LQ WHDP RU JURXS
DFWLYLWLHV� GHYHORS FORVH UHODWLRQVKLSV ZLWK WKHP DQG
LQYROYH WKHP LQ JRDO VHWWLQJ�

� :KLOH FRRSHUDWLYHQHVV LV LPSRUWDQW IRU ERWK WHDP DQG
LQGLYLGXDO VXFFHVV� FDUH PXVW EH WDNHQ WR PDNH VXUH
WKH LQGLYLGXDO GRHV QRW XQGHUYDOXH KLV�KHU LQGLYLGXDO
FRQWULEXWLRQV LQ IDYRU RI FRQVWDQW FRPSURPLVH ZLWKLQ
WKH 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�

&RQILGHQFH ���

)OH[LELOLW\ ���

7HDP 6SLULW ���

7UXVW ���
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7UXVW
� &RQWLQXH WR EXLOG WUXVW E\ RIIHULQJ DQ RSHQ� VXSSRUWLYH�
WUXVWLQJ HQYLURQPHQW�

� 8WLOL]H WKH LQGLYLGXDO LQ WHDP EXLOGLQJ DFWLYLWLHV� DV WKHLU
WUXVWLQJ QDWXUH DQG DELOLW\ WR EH WUXVWHG DUH LGHDO IRU
WHDP UDSSRUW�

� 7KHLU WUXVWLQJ QDWXUH PD\ FDXVH KLP�KHU QRW WR EH
YLJLODQW RI RWKHUV
 SRWHQWLDO PDQLSXODWLYH EHKDYLRUV� ,I
WKLV LV DQ LVVXH� GLVFXVV LW ZLWK WKHP� 7KH HPSKDVLV
VKRXOG QRW EH RQ UHGXFLQJ WUXVW EXW RQ LQFUHDVLQJ
DZDUHQHVV RI WKH UHDVRQLQJ EHKLQG WKH EHKDYLRUV RI
RWKHUV�

&RQILGHQFH ���

)OH[LELOLW\ ���

7HDP 6SLULW ���

7UXVW ���
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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�

&RQILGHQFH
YƵĞƐƚŝŽŶ͗
tŚĞŶ ǇŽƵ ŚĂǀĞ Ă ǁŽƌŬͲƌĞůĂƚĞĚ ĚĞĐŝƐŝŽŶ ƚŽ ŵĂŬĞ͕ ĚŽ ǇŽƵ ƵƐƵĂůůǇ ŵĂŬĞ ŝƚ ŽŶ ǇŽƵƌ ŽǁŶ Žƌ ĚŽ ǇŽƵ ƐĞĞŬ ƚŚĞ ĂĚǀŝĐĞ ŽĨ ŽƚŚĞƌƐ͍
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 ǇŽƵ ƐĞĞ ƐŽŵĞŽŶĞ ǇŽƵ ŬŶŽǁ ďĞŚĂǀŝŶŐ ŝŶĂƉƉƌŽƉƌŝĂƚĞůǇ Ăƚ ǁŽƌŬ͕ ĚŽ ǇŽƵ ĞǆƉƌĞƐƐ ǇŽƵƌ ĐŽŶĐĞƌŶƐ ƚŽ ƚŚĞŵ Žƌ ĚŽ ǇŽƵ ŬĞĞƉ ƚŽ ǇŽƵƌƐĞůĨ͍
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
�ĞĨŽƌĞ ǇŽƵ ŵĂŬĞ ĂŶ ŝŵƉŽƌƚĂŶƚ ĚĞĐŝƐŝŽŶ͕ ĚŽ ǇŽƵ ƐĞĞŬ ƚŚĞ ĂĚǀŝĐĞ ŽĨ ŽƚŚĞƌƐ Žƌ ĚŽ ǇŽƵ ƚĂŬĞ ŵĂƚƚĞƌƐ ŝŶƚŽ ǇŽƵƌ ŽǁŶ ŚĂŶĚƐ͍ WůĞĂƐĞ ŐŝǀĞ
ǁŽƌŬͲƌĞůĂƚĞĚ ĞǆĂŵƉůĞƐ͘
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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)OH[LELOLW\
YƵĞƐƚŝŽŶ͗
dĞůů ŵĞ ĂďŽƵƚ Ă ƚŝŵĞ ǁŚĞŶ ǇŽƵ ŚĂĚ ƚŽ ĂĚĂƉƚ ƚŽ Ă ĐŚĂŶŐŝŶŐ ƐŝƚƵĂƚŝŽŶ Ăƚ ǁŽƌŬ͘ ,Žǁ ĚŝĚ ŝƚ ŵĂŬĞ ǇŽƵ ĨĞĞů ĂŶĚ ǁŚĂƚ 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

� � � � � � �

YƵĞƐƚŝŽŶ͗
�ĞƐĐƌŝďĞ ŚŽǁ ǇŽƵ ŚĂǀĞ ŚĂŶĚůĞĚ ĐŚĂŶŐĞ Ăƚ ǁŽƌŬ ŝŶ ƚŚĞ ƉĂƐƚ ĂŶĚ ǁŚĂƚ ǁĞƌĞ ƚŚĞ ĐŚĂůůĞŶŐĞƐ ǇŽƵ ĨĂĐĞĚ͘ 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

� � � � � � �

YƵĞƐƚŝŽŶ͗
tŚĞŶ ŝŶ ŐƌŽƵƉ ƐŝƚƵĂƚŝŽŶƐ ǁŚĞƌĞďǇ ǇŽƵ ŚĂǀĞ ĨĞůƚ ŽƵƚ ŽĨ ƉůĂĐĞ͕ ǁŚĂƚ ŚĂǀĞ ǇŽƵ ĚŽŶĞ͍ ,Žǁ ŚĂǀĞ ǇŽƵ ĚĞĂůƚ ǁŝƚŚ ƚŚĞƐĞ ƐŝƚƵĂƚŝŽŶƐ͍
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 6SLULW
YƵĞƐƚŝŽŶ͗
,Žǁ ŚĂǀĞ ǇŽƵ ŚĂŶĚůĞĚ ƐŝƚƵĂƚŝŽŶƐ ŝŶ ƚŚĞ ƉĂƐƚ ǁŚĞŶ ǇŽƵ ǁĞƌĞ ĂƐŬĞĚ ƚŽ ƉĞƌĨŽƌŵ ĚƵƚŝĞƐ ƚŚĂƚ ǁĞƌĞ ƚŚĞ ƌĞƐƉŽŶƐŝďŝůŝƚǇ ŽĨ ĂŶŽƚŚĞƌ ĐŽǁŽƌŬĞƌ͍
,Žǁ ĚŝĚ ƚŚŝƐ ŵĂŬĞ ǇŽƵ ĨĞĞů͍
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 ŝŵƉŽƌƚĂŶƚ ĚŽ ǇŽƵ ĨĞĞů ŝƚ ŝƐ ƚŽ ŚĂǀĞ Ă ƐĞŶƐĞ ŽĨ ďĞůŽŶŐŝŶŐ ŝŶ ǇŽƵƌ ǁŽƌŬ ĞŶǀŝƌŽŶŵĞŶƚ͍ WůĞĂƐĞ ĞǆƉůĂŝŶ ŚŽǁ ĨĞĞůŝŶŐ ƚŚĂƚ ǇŽƵ ďĞůŽŶŐ Žƌ
ĨĞĞůŝŶŐ ƚŚĂƚ ǇŽƵ ĚŽ ŶŽƚ ďĞůŽŶŐ ĂĨĨĞĐƚƐ ǇŽƵƌ 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
tŚĂƚ ŚĂƐ ďĞĞŶ ǇŽƵƌ ĞǆƉĞƌŝĞŶĐĞ ǁŝƚŚ ƌĞƐƉĞĐƚ ƚŽ ǁŽƌŬŝŶŐ ĂůŽŶĞ ǀƐ͘ ǁŽƌŬŝŶŐ ǁŝƚŚ ŽƚŚĞƌƐ͍ tŚŝĐŚ ĚŽ ǇŽƵ ƉƌĞĨĞƌ ĂŶĚ ǁŚǇ͍
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
tŚĞŶ ǁŽƌŬŝŶŐ ŝŶ Ă ƚĞĂŵ ĞŶǀŝƌŽŶŵĞŶƚ͕ ĚŽ ǇŽƵ ŐĞŶĞƌĂůůǇ ŵĂŬĞ Ă ƐƚƌŽŶŐ ĞĨĨŽƌƚ ƚŽ ŝŶƚĞŐƌĂƚĞ ǇŽƵƌƐĞůĨ ǁŝƚŚŝŶ ƚŚĞ ƚĞĂŵ Žƌ ĚŽ ǇŽƵ Ɛŝƚ ďĂĐŬ ĂŶĚ
ůĞƚ ƚŚĞ ƌĞůĂƚŝŽŶƐŚŝƉƐ ĨŽƌŵ ŽŶ ƚŚĞŝƌ ŽǁŶ͍
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
&ƌŽŵ ǇŽƵƌ ĞǆƉĞƌŝĞŶĐĞ͕ ǁŚĂƚ ŚĂƐ ďĞĞŶ ƚŚĞ ďĞƐƚ ĂŶĚ ǁŽƌƐƚ ĂƐƉĞĐƚƐ ŽĨ ǁŽƌŬŝŶŐ ŝŶ Ă ŐƌŽƵƉ Žƌ Ă ƚĞĂŵ͍
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
tŚĂƚ ĂƌĞ ǇŽƵƌ ƚŚŽƵŐŚƚƐ ǁŝƚŚ ƌĞƐƉĞĐƚ ƚŽ ůĞŶĚŝŶŐ Ă ŚĂŶĚ ƚŽ Ă ŶĞǁ ĞŵƉůŽǇĞĞ ǁŚĞŶ ŚĞͬƐŚĞ ŝƐ ŚĂǀŝŶŐ Ă ƚŽƵŐŚ ƚŝŵĞ ǁŝƚŚ ĂŶ ĂƐƐŝŐŶŵĞŶƚ͍ �Ž
ǇŽƵ ŽĨĨĞƌ ǇŽƵƌ ŚĞůƉ Žƌ ĨĞĞů ŝƚ ŝƐ ďĞƐƚ ŝĨ ƚŚĞǇ ůĞĂƌŶ ŽŶ ƚŚĞŝƌ ŽǁŶ͍ WůĞĂƐĞ ĞǆƉůĂŝŶ ǇŽƵƌ ĂŶƐǁĞƌ͘
5HVSRQVH 1RWHV�

�

�

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

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

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

� � � � � � �

7UXVW
YƵĞƐƚŝŽŶ͗
,Žǁ ĐůŽƐĞ ĂƌĞ ƚŚĞ ƌĞůĂƚŝŽŶƐŚŝƉƐ ǇŽƵ ďƵŝůĚ Ăƚ ǁŽƌŬ͍ tŽƵůĚ ǇŽƵ ƐĂǇ ǇŽƵ ŚĂǀĞ ƚƌƵƐƚŝŶŐ ƌĞůĂƚŝŽŶƐŚŝƉƐ ǁŝƚŚ ǇŽƵƌ ĐŽǁŽƌŬĞƌƐ͍
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
,ĂǀĞ ǇŽƵ ďĞĞŶ ĂďůĞ ƚŽ ƚƌƵƐƚ ǇŽƵƌ ƉƌĞǀŝŽƵƐ ŵĂŶĂŐĞƌƐ Žƌ ŚĂƐ ǇŽƵƌ ǁŽƌŬŝŶŐ ƌĞůĂƚŝŽŶƐŚŝƉƐ ǁŝƚŚ ƚŚĞŵ ďĞĞŶ ŵŽƌĞ Ăƚ Ă ĚŝƐƚĂŶĐĞ͍ tŚǇ͍
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 ǇŽƵ ŚĂǀĞ ĞǆƉĞƌŝĞŶĐĞĚ ǁŚĞŶ ǇŽƵ ǁĞƌĞ ŶŽƚ ĂďůĞ ƚŽ ƚƌƵƐƚ ǇŽƵƌ ĐŽǁŽƌŬĞƌƐ͍
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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6XP RI 5DWLQJV
1XPEHU RI 4XHVWLRQV 5DWHG
$YHUDJH 5DWLQJ
�6XP RI DOO UDWLQJV GLYLGHG E\ WKH QXPEHU RI TXHVWLRQV UDWHG��
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