
',6&�SHUVRQDOLW\�SURILOH�UHSRUW

0U�-RKQ�6PLWK

$QDO\VHG�RQ 7KX���'HFHPEHU�����

$GGUHVV ��6DPSOH�6WUHHW
$Q\WRZQ
$Q\VKLUH
$1���$$
81,7('�.,1*'20

(�PDLO FRQWDFW#D[LRPVRIWZDUH�FRP

*HQGHU 0DOH

1RWHV 7KLV�LV�D�VDPSOH�3OXV�3URILOH�UHSRUW

5HSRUW�6W\OH &ODVVLF

,QWHUQDO

D I S C

([WHUQDO

D I S C

6XPPDU\

D I S C

6KLIWV

D I S C

35,9$7(�$1'�&21),'(17,$/
$Q\�SXUHO\�EHKDYLRXUDO�WRRO
VKRXOG�QHYHU�EH�XVHG�WR�PDNH�D
UHFUXLWPHQW�RU�UHGHSOR\PHQW
GHFLVLRQ�XQVXSSRUWHG�E\�RWKHU
WHFKQLTXHV�VXFK�DV�LQWHUYLHZLQJ�

��FRS\ULJKW�����������D[LRPLQWHUQHW�JURXS�OLPLWHG
��'LVFXV�LV�DQ�LQWHUQDWLRQDOO\�UHJLVWHUHG�WUDGHPDUN�RI�D[LRPLQWHUQHW�JURXS�OLPLWHG 1



'LVFXV�SHUVRQDOLW\�SURILOH�UHSRUW�IRU�0U�-RKQ�6PLWK

-RKQ�6PLWK��)DVW�)DFWV

,QWHUQDO

D I S C

([WHUQDO

D I S C

�
.H\ZRUGV

3URGXFWLYH

(QWHUSULVLQJ

6HULRXV

5DWLRQDO

�
2YHUYLHZ

�

$PELWLRXV��GHPDQGLQJ�DQG�LQGHSHQGHQW��-RKQ�LV�D�PRWLYDWHG�DQG�GLUHFW�SHUVRQ�ZKR�LV�ERWK�VHOI�UHOLDQW�DQG�FRQILGHQW

LQ�KLV�RZQ�DELOLWLHV��+H�LV�FRPPLWWHG�WR�KLV�JRDOV��DQG�FKDQQHOV�KLV�HQHUJLHV�LQWR�WKH�DFKLHYHPHQW�RI�VXFFHVV�

,PSDWLHQW�DQG�H[DFWLQJ��KH�ZLOO�H[SHFW�RWKHUV�WR�FRPSO\�ZLWK�KLV�DLPV��DQG�ZLOO�W\SLFDOO\�UHDFW�LQ�D�GLUHFW�DQG�IRUFHIXO

PDQQHU�ZKHQ�IDFHG�ZLWK�REVWDFOHV�

+LV�SRZHUIXO�DQG�FRPPDQGLQJ�VW\OH�PHDQV�WKDW�KH�LV�UHDG\�WR�H[SUHVV�KLV�LGHDV�DQG�RSLQLRQV�GLUHFWO\��DQG�WKH

SHUVRQDO�GULYH�WR�DFKLHYH�KLV�JRDOV��+H�LV�PRVW�HIIHFWLYH�LQ�SRVLWLRQV�ZKHUH�KH�LV�UHVSRQVLEOH�IRU�KLV�RZQ�ZRUN��RU

FRQWUROV�DQG�FRRUGLQDWHV�WKH�ZRUN�RI�RWKHU�SHRSOH�
-RE�0DWFK�
(QWUHSUHQHXULDO�5ROH

D I S C

�

7KLV�6SHFLILF�-RE�0DWFK�DQDO\VLV�KDV�EHHQ�FRPSLOHG�LQ�5HFUXLWPHQW�0RGH��DQG

LV�VXLWDEOH�IRU�PDWFKLQJ�WKH�FDQGLGDWH
V�EHKDYLRXUDO�VW\OH�DJDLQVW�D�UROH

GLIIHUHQW�IURP�WKDW�ZKLFK�WKH\�FXUUHQWO\�ILOO�

���

��FRS\ULJKW�����������D[LRPLQWHUQHW�JURXS�OLPLWHG
��'LVFXV�LV�DQ�LQWHUQDWLRQDOO\�UHJLVWHUHG�WUDGHPDUN�RI�D[LRPLQWHUQHW�JURXS�OLPLWHG 2



'LVFXV�SHUVRQDOLW\�SURILOH�UHSRUW�IRU�0U�-RKQ�6PLWK

5HSRUW�&RQWHQWV

',6&�3URILOH�6HULHV

$�VHULHV�RI�JUDSKV�VKRZLQJ�WKH�NH\�IDFWRUV�LQ�-RKQ
V�SURILOH��LQFOXGLQJ

D�6KLIW�3DWWHUQ�DQG�D�6W\OH�&DUG�DQDO\VLV�

7UDLW�6XPPDU\

$�GHVFULSWLRQ�RI�WKH�PDLQ�WUDLWV�SUHVHQW�LQ�-RKQ
V�SHUVRQDOLW\�VW\OH�

DOVR�LQFOXGLQJ�D�3URILOH�7HQVLRQ�DVVHVVPHQW�VKRZLQJ�FXUUHQW�SUHVVXUH

OHYHOV�

7H[WXDO�5HSRUW

$�GHWDLOHG�WH[WXDO�GHVFULSWLRQ�RI�-RKQ
V�SHUVRQDO�VW\OH��7KLV�&ODVVLF

WH[WXDO�UHSRUW�FRQWDLQV�WHQ�VHFWLRQV��LQFOXGLQJ�DOO�DYDLODEOH�LQIRUPDWLRQ

IRU�WKLV�W\SH�RI�UHSRUW�

-RE�0DWFK

$Q�RYHUYLHZ�RI�-RKQ
V�VXLWDELOLW\�IRU�D�YDULHW\�RI�GLIIHUHQW�UROHV��7KLV

UHSRUW�LQFOXGHV�D�GHWDLOHG�VSHFLILF�MRE�PDWFK�DJDLQVW�WKH�UROH�RI

(QWUHSUHQHXULDO�5ROH�

*ORVVDU\

<RXU�G\QDPLF�UHIHUHQFH�WR�DOO�WKH�WHUPV�LQ�WKLV�UHSRUW�WKDW�DUH�VSHFLILF

WR�'LVFXV�RU�WKH�',6&�V\VWHP��,I�\RX
UH�XQVXUH�RI�WKH�PHDQLQJ�RI�DQ\

WHUP�LQ�WKH�UHSRUW��FKHFN�WKH�*ORVVDU\�IRU�PRUH�LQIRUPDWLRQ�

,I�\RX�DUH�YLHZLQJ�WKLV�UHSRUW�RQ�WKH�VFUHHQ��\RX�FDQ�DOVR�TXLFNO\

DFFHVV�JORVVDU\�LQIRUPDWLRQ�IURP�HOVHZKHUH�LQ�WKH�V\VWHP�E\�FOLFNLQJ

WHUPV�WKDW�LQWHUHVW�\RX�

&RPPHQWV

6SDFH�WR�DGG�\RXU�RZQ�FRPPHQWV�DQG�WKRXJKWV�DERXW�-RKQ
V�SURILOH

DQG�WKH�GHWDLOV�LQFOXGHG�LQ�WKLV�UHSRUW�

��FRS\ULJKW�����������D[LRPLQWHUQHW�JURXS�OLPLWHG
��'LVFXV�LV�DQ�LQWHUQDWLRQDOO\�UHJLVWHUHG�WUDGHPDUN�RI�D[LRPLQWHUQHW�JURXS�OLPLWHG 3



'LVFXV�SHUVRQDOLW\�SURILOH�UHSRUW�IRU�0U�-RKQ�6PLWK

',6&�3URILOH�6HULHV

,QWHUQDO

D I S C

([WHUQDO

D I S C

6XPPDU\

D I S C

6KLIWV

D I S C

,QWHUQDO�3URILOH

7KH�,QWHUQDO�3URILOH�UHIOHFWV�WKH�FDQGLGDWH
V�WUXH�PRWLYDWLRQV�DQG

GHVLUHV��7KLV�LV�WKH�W\SH�RI�EHKDYLRXU�WKDW�RIWHQ�DSSHDUV�RXWVLGH�D

ZRUNLQJ�HQYLURQPHQW��RU�ZKHQ�DQ�LQGLYLGXDO�LV�SODFHG�XQGHU�SUHVVXUH�

,QWHUQDO�)DFWRUV
'RPLQDQFH ���
,QIOXHQFH ���
6WHDGLQHVV ���
&RPSOLDQFH ���

([WHUQDO�3URILOH

7KH�([WHUQDO�3URILOH�GHVFULEHV�WKH�FDQGLGDWH
V�SHUFHSWLRQ�RI�WKH�W\SH

RI�EHKDYLRXU�WKH\�VKRXOG�LGHDOO\�SURMHFW��7KLV�VKDSH�XVXDOO\

UHSUHVHQWV�WKH�W\SH�RI�EHKDYLRXU�WKDW�DQ�LQGLYLGXDO�ZLOO�WU\�WR�DGRSW�DW

ZRUN�

([WHUQDO�)DFWRUV
'RPLQDQFH ���
,QIOXHQFH ���
6WHDGLQHVV ���
&RPSOLDQFH ���

6XPPDU\�3URILOH

,Q�UHDOLW\��FDQGLGDWHV�ZLOO�XVXDOO\�DFW�LQ�ZD\V�FRQVLVWHQW�ZLWK�HOHPHQWV

IURP�ERWK�SURILOHV��7KH�6XPPDU\�3URILOH�LV�D�FRPELQDWLRQ�RI�WKH�RWKHU

WZR�JUDSK�VKDSHV��GHVFULELQJ�D�SHUVRQ
V�OLNHO\�QRUPDO�EHKDYLRXU�

6XPPDU\�)DFWRUV
'RPLQDQFH ���
,QIOXHQFH ���
6WHDGLQHVV ���
&RPSOLDQFH ���

6KLIW�3DWWHUQ

7KH�6KLIW�3DWWHUQ�JUDSK�VKRZV�WKH�FKDQJHV�EHWZHHQ�WKH�FDQGLGDWH
V

,QWHUQDO�DQG�([WHUQDO�3URILOHV��DQG�VR�KLJKOLJKWV�WKH�DGDSWDWLRQV�WKH

FDQGLGDWH�LV�PDNLQJ�WR�WKHLU�FKDUDFWHU�

3URILOH�6KLIWV
'RPLQDQFH ���
,QIOXHQFH ���
6WHDGLQHVV ����
&RPSOLDQFH ����

��FRS\ULJKW�����������D[LRPLQWHUQHW�JURXS�OLPLWHG
��'LVFXV�LV�DQ�LQWHUQDWLRQDOO\�UHJLVWHUHG�WUDGHPDUN�RI�D[LRPLQWHUQHW�JURXS�OLPLWHG 4



'LVFXV�SHUVRQDOLW\�SURILOH�UHSRUW�IRU�0U�-RKQ�6PLWK

6W\OH�&DUG

$VVHUWLYH

5HFHSWLYH

&
R
Q
WU
R
OOH
G

2
S
HQ

�

$QDO\WLFDO�'ULYHU��$VVHUWLYH�DQG�&RQWUROOHG

$Q�DVVHUWLYH�DQG�FRQWUROOHG�W\SH�RI�FDQGLGDWH�OLNH�WKLV�FDQ�EH

GHVFULEHG�DV�EHLQJ�D�'ULYHU��7KLV�W\SH�RI�EHKDYLRXU�UHODWHV�WR

WKH�',6&�IDFWRU�RI�'RPLQDQFH��DQG�GHVFULEHV�D�GLUHFW�

GHPDQGLQJ�W\SH�RI�SHUVRQ�ZKR�LV�KLJKO\�PRWLYDWHG�WR�VXFFHHG

DQG�VRPHZKDW�FRPSHWLWLYH�LQ�WKHLU�GHDOLQJV�ZLWK�RWKHUV�

�
2YHUYLHZ $VVHUWLYH��'LUHFW��$PELWLRXV�

&DXWLRXV

9DOXHV 5HVXOWV��DQG�3URFHGXUH�

6HHNV 3RZHU��DQG�)DFWV�

$YRLGV :HDNQHVV��DQG�8QFHUWDLQW\�

3UHVVXUH�5HVSRQVH 'LFWDWHV��PD\�DOVR�(YDGH�

$SSURDFK (IILFLHQW��5HVSRQVLYH

6WUDWHJ\ 3RZHU��DOVR�UHVSRQGV�WR�3URRI�

��FRS\ULJKW�����������D[LRPLQWHUQHW�JURXS�OLPLWHG
��'LVFXV�LV�DQ�LQWHUQDWLRQDOO\�UHJLVWHUHG�WUDGHPDUN�RI�D[LRPLQWHUQHW�JURXS�OLPLWHG 5



'LVFXV�SHUVRQDOLW\�SURILOH�UHSRUW�IRU�0U�-RKQ�6PLWK

7UDLW�6XPPDU\

� �� �� �� ���

�

��

��

��

���
([WHUQDO

,Q
WH
UQ
DO

3RWHQWLDO 3HUPDQHQW

,QDFWLYH 7UDQVLHQW

(IILFLHQF\

6HOI�0RWLYDWLRQ

,QGHSHQGHQFH

)ULHQGOLQHVV

(QWKXVLDVP

6HOI�&RQILGHQFH

7HFKQLFDO�3RWHQWLDO

3DWLHQFH

7KRXJKWIXOQHVV

3HUVLVWHQFH

$FFXUDF\

6HQVLWLYLW\

3HUPDQHQW�7UDLWV

7KHVH�DUH�WUDLWV�FRPPRQ�WKURXJKRXW�-RKQ
V�SURILOH��VXJJHVWLQJ�WKDW

WKH\�DUH�RIWHQ�VHHQ�LQ�KLV�EHKDYLRXU��DQG�DUH�DOVR�OLNHO\�WR�LQIOXHQFH�KLV

DWWLWXGHV��-RKQ
V�SURILOH�LQGLFDWHV�WKH�IROORZLQJ�SHUPDQHQW�WUDLWV�

6HOI�0RWLYDWLRQ

(IILFLHQF\

,QGHSHQGHQFH

$FFXUDF\

2EMHFWLYLW\

6HQVLWLYLW\

3RWHQWLDO�7UDLWV

7KHVH�DUH�WUDLWV�WKDW�DUH�QDWLYH�WR�-RKQ
V�SHUVRQDO�VW\OH��EXW�WKDW�KH

GRHV�QRW�VHHP�WR�IHHO�DUH�DSSURSULDWH�WR�KLV�FXUUHQW�ZRUNLQJ�FRQGLWLRQV�

7KHVH�WUDLWV�DUH�OLNHO\�WR�DSSHDU�IURP�WLPH�WR�WLPH��IRU�H[DPSOH�XQGHU

SUHVVXULVHG�FRQGLWLRQV��-RKQ
V�SURILOH�LQGLFDWHV�WKH�IROORZLQJ�SRWHQWLDO

WUDLWV�

$VVHUWLYHQHVV

(QWKXVLDVP

7UDQVLHQW�7UDLWV

7KHVH�DUH�WUDLWV�WKDW�-RKQ�VHHPV�WR�IHHO�DUH�DSSURSULDWH�WR�KLV�FXUUHQW

ZRUNLQJ�FRQGLWLRQV��DQG�VR�LV�HPSKDVLVLQJ�LQ�KLV�EHKDYLRXU��7UDQVLHQW

WUDLWV��DV�WKHLU�QDPH�VXJJHVWV��WHQG�WR�UHSUHVHQW�VKRUW�WHUP

DGDSWDWLRQV��-RKQ
V�SURILOH�LQGLFDWHV�WKH�IROORZLQJ�WUDQVLHQW�WUDLWV�

7KRXJKWIXOQHVV

,QDFWLYH�7UDLWV

7KHVH�DUH�WUDLWV�WKDW�DUH�QRW�QRUPDOO\�VHHQ�LQ�DQ\�DVSHFW�RI�-RKQ
V

EHKDYLRXU��7KRXJK�WKHVH�W\SHV�RI�EHKDYLRXU�DUH�QRW�FRPSOHWHO\�DEVHQW

IURP�-RKQ
V�VW\OH��LW�ZLOO�EH�UHODWLYHO\�XQXVXDO�WR�VHH�KLP�IROORZ�WKHVH

SDWWHUQV�RI�EHKDYLRXU��-RKQ
V�SURILOH�LQGLFDWHV�WKH�IROORZLQJ�LQDFWLYH

WUDLWV�

3HUVLVWHQFH

6HOI�&RQILGHQFH

&RRSHUDWLYHQHVV

7HFKQLFDO�3RWHQWLDO

)ULHQGOLQHVV

6RFLDO�2ULHQWDWLRQ

3DWLHQFH

��FRS\ULJKW�����������D[LRPLQWHUQHW�JURXS�OLPLWHG
��'LVFXV�LV�DQ�LQWHUQDWLRQDOO\�UHJLVWHUHG�WUDGHPDUN�RI�D[LRPLQWHUQHW�JURXS�OLPLWHG 6



'LVFXV�SHUVRQDOLW\�SURILOH�UHSRUW�IRU�0U�-RKQ�6PLWK

3URILOH�7HQVLRQ

3URILOH�7HQVLRQ

3URILOH�7HQVLRQ�VKRZV�WKH�H[WHQW�WR�ZKLFK�-RKQ�IHHOV

WKH�QHHG�WR�DGDSW�KLV�VW\OH�WR�KLV�FXUUHQW�ZRUNLQJ

FRQGLWLRQV��7KLV�WHQVLRQ�PD\�UHVXOW�LQ�QHJDWLYH�

SUHVVXULVLQJ�HIIHFWV�XQGHU�FHUWDLQ�FRQGLWLRQV�

HVSHFLDOO\�LI�-RKQ
V�VW\OH�LV�QRW�VXLWHG�WR�PDNLQJ

DGDSWDWLRQV�RI�WKLV�NLQG��7KH�GLDJUDP�EHORZ�VKRZV

-RKQ
V�FXUUHQW�3URILOH�7HQVLRQ��DQG�HVWLPDWHV�KLV

DGDSWDELOLW\�IRU�FRPSDULVRQ�SXUSRVHV��$OVR�VKRZQ�LV

WKH�PRVW�VLJQLILFDQW�SUREDEOH�FDXVH�RI�DQ\�DGDSWDWLRQ�

ZKHUH�DSSOLFDEOH�

'

,

6

&

$GDSWDELOLW\����

� �� �� �� ���

0DLQ�7HQVLRQ�)DFWRU &RPSOLDQFH

9DOXH 8S�E\����

3UREDEOH�VRXUFH 1R�VLJQLILFDQW�3URILOH�7HQVLRQ�GHWHFWHG�

3UREDEOH�,PSDFW 1HJOLJLEOH

��FRS\ULJKW�����������D[LRPLQWHUQHW�JURXS�OLPLWHG
��'LVFXV�LV�DQ�LQWHUQDWLRQDOO\�UHJLVWHUHG�WUDGHPDUN�RI�D[LRPLQWHUQHW�JURXS�OLPLWHG 7



'LVFXV�SHUVRQDOLW\�SURILOH�UHSRUW�IRU�0U�-RKQ�6PLWK

7H[WXDO�5HSRUW

�

$ERXW�7KLV�5HSRUW

7KLV�LV�D�&ODVVLF�'LVFXV�UHSRUW�FRQWDLQLQJ�DOO�DYDLODEOH�LQIRUPDWLRQ�

7KHUH�DUH�D�WRWDO�RI����GLIIHUHQW�VHFWLRQV�LQ�WKLV�UHSRUW�

$�1RWH�RQ�3URILOH�8VH

(DFK�VHFWLRQ�RI�WKLV�UHSRUW�LV�EDVHG�RQ�RQH�RI�WKH�IRXU�GLIIHUHQW�SURILOHV

VKRZQ�LQ�WKH�',6&�3URILOH�6HULHV��7KH�SDUWLFXODU�SURILOH�LQ�XVH�IRU�D

SDUWLFXODU�VHFWLRQ�LV�VKRZQ�QH[W�WR�WKDW�VHFWLRQ
V�WH[W�

�

7H[WXDO�5HSRUW�&RQWHQWV

2YHUYLHZ

%HKDYLRXUDO�$GDSWDWLRQ

$GYDQWDJHV

'LVDGYDQWDJHV

&RPPXQLFDWLRQ�6W\OH

'HFLVLRQ�0DNLQJ

2UJDQLVDWLRQ�DQG�3ODQQLQJ

0RWLYDWLRQ

0DQDJLQJ�6W\OH

6W\OH�RI�0DQDJHPHQW�5HTXLUHG

��FRS\ULJKW�����������D[LRPLQWHUQHW�JURXS�OLPLWHG
��'LVFXV�LV�DQ�LQWHUQDWLRQDOO\�UHJLVWHUHG�WUDGHPDUN�RI�D[LRPLQWHUQHW�JURXS�OLPLWHG 8



'LVFXV�SHUVRQDOLW\�SURILOH�UHSRUW�IRU�0U�-RKQ�6PLWK

7H[WXDO�5HSRUW
�

2YHUYLHZ

$PELWLRXV��GHPDQGLQJ�DQG�LQGHSHQGHQW��-RKQ�LV�D�PRWLYDWHG�DQG�GLUHFW

SHUVRQ�ZKR�LV�ERWK�VHOI�UHOLDQW�DQG�FRQILGHQW�LQ�KLV�RZQ�DELOLWLHV��+H�LV

FRPPLWWHG�WR�KLV�JRDOV��DQG�FKDQQHOV�KLV�HQHUJLHV�LQWR�WKH�DFKLHYHPHQW

RI�VXFFHVV��,PSDWLHQW�DQG�H[DFWLQJ��KH�ZLOO�H[SHFW�RWKHUV�WR�FRPSO\

ZLWK�KLV�DLPV��DQG�ZLOO�W\SLFDOO\�UHDFW�LQ�D�GLUHFW�DQG�IRUFHIXO�PDQQHU

ZKHQ�IDFHG�ZLWK�REVWDFOHV�

+LV�SRZHUIXO�DQG�FRPPDQGLQJ�VW\OH�PHDQV�WKDW�KH�LV�UHDG\�WR�H[SUHVV

KLV�LGHDV�DQG�RSLQLRQV�GLUHFWO\��DQG�WKH�SHUVRQDO�GULYH�WR�DFKLHYH�KLV

JRDOV��+H�LV�PRVW�HIIHFWLYH�LQ�SRVLWLRQV�ZKHUH�KH�LV�UHVSRQVLEOH�IRU�KLV

RZQ�ZRUN��RU�FRQWUROV�DQG�FRRUGLQDWHV�WKH�ZRUN�RI�RWKHU�SHRSOH�

6XPPDU\�3URILOH��$
FRPSRVLWH�RYHUYLHZ
RI�-RKQ
V�VW\OH�

�

%HKDYLRXUDO�$GDSWDWLRQ

,Q�KLV�ZRUN�HQYLURQPHQW��-RKQ�LV�SODFLQJ�WKH�HPSKDVLV�RI�KLV�DGDSWDWLRQ

RQ�IDFWRUV�RI�SUHFLVLRQ��GHWDLO�DQG�FDUH��,W�VHHPV�WKDW�KLV�ZRUN�GHPDQGV

D�PRUH�FDXWLRXV��DQDO\WLFDO�DSSURDFK�WKDQ�KH�PLJKW�EH�H[SHFWHG�WR

GLVSOD\�LQ�KLV�PRUH�JHQHUDO�QDWXUH��DQG�KH�LV�FRQVHTXHQWO\�DWWHPSWLQJ

WR�SD\�PRUH�DWWHQWLRQ�WR�WKH�SUHFLVLRQ�RI�KLV�ZRUN�DQG�WKH�DFFXUDF\�RI

KLV�IDFWV�

6KLIW�3DWWHUQ�
$GDSWDWLRQV�WR�WKH
FXUUHQW�ZRUNLQJ
HQYLURQPHQW�

�

$GYDQWDJHV

-RKQ
V�VWUHQJWKV�GHULYH�IURP�KLV�G\QDPLF�DQG�GULYLQJ�VW\OH��KH�LV

HQHUJHWLF��GLUHFW��UHVSRQVLYH��LQGHSHQGHQW�DQG�VHOI�UHOLDQW��+LV�VHQVH�RI

SHUVRQDO�UHVSRQVLELOLW\�LV�VWURQJ��WR�WKH�H[WHQW�WKDW�KH�ZLOO�SUHIHU�WR

RSHUDWH�LQ�DQ�HQYLURQPHQW�RYHU�ZKLFK�KH�KDV�D�OHYHO�RI�SHUVRQDO

FRQWURO��+LV�IRUWKULJKW�DQG�GHWHUPLQHG�VW\OH�LV�DW�LWV�EHVW�ZKHQ�IDFHG

ZLWK�FKDOOHQJH�DQG�SUHVVXUH�

6XPPDU\�3URILOH��$
FRPSRVLWH�RYHUYLHZ
RI�-RKQ
V�VW\OH�

��FRS\ULJKW�����������D[LRPLQWHUQHW�JURXS�OLPLWHG
��'LVFXV�LV�DQ�LQWHUQDWLRQDOO\�UHJLVWHUHG�WUDGHPDUN�RI�D[LRPLQWHUQHW�JURXS�OLPLWHG 9



'LVFXV�SHUVRQDOLW\�SURILOH�UHSRUW�IRU�0U�-RKQ�6PLWK

7H[WXDO�5HSRUW

�

'LVDGYDQWDJHV

:KLOH�WKHUH�DUH�FOHDUO\�VLWXDWLRQV�ZKHUH�-RKQ
V�GLUHFW�DQG�DVVHUWLYH

DSSURDFK�ZRXOG�EH�DGYDQWDJHRXV��WKHUH�DUH�DOVR�PDQ\�ZKHUH�LW�ZLOO

VHUYH�WR�DOLHQDWH�ZRUN�FROOHDJXHV�DQG�FDXVH�XQQHFHVVDU\�FRQIURQWDWLRQ�

8UJHQWO\�GHFLVLYH�LQ�QDWXUH��KH�FDQ�EH�SURQH�WR�UHDFKLQJ�FRQFOXVLRQV

ZLWKRXW�JLYLQJ�VXIILFLHQW�FRQVLGHUDWLRQV�WR�WKHLU�HIIHFWV��RU�WR�WKH

FRQVHTXHQFHV�RI�WKRVH�FRQFOXVLRQV�IRU�RWKHUV�

6XPPDU\�3URILOH��$
FRPSRVLWH�RYHUYLHZ
RI�-RKQ
V�VW\OH�

�

&RPPXQLFDWLRQ�6W\OH


&RQWURO
�LV�WKH�ZDWFKZRUG�ZKHQ�FRQVLGHULQJ�-RKQ
V�EHKDYLRXU��+H�IHHOV

D�QHHG�WR�EH�LQ�D�SRVLWLRQ�RI�SHUVRQDO�SRZHU�RYHU�KLV�HQYLURQPHQW��DQG

WKLV�IDFWRU�ZLOO�QDWXUDOO\�DIIHFW�WKH�ZD\V�LQ�ZKLFK�KH�LQWHUDFWV�ZLWK�RWKHU

SHRSOH��+H�LV�GLUHFW�DQG�XQLQKLELWHG��UHDG\�WR�VD\�H[DFWO\�ZKDW�KH

PHDQV��H[SHFWLQJ�RWKHUV�WR�UHVSRQG�UDSLGO\�DQG�HIILFLHQWO\��+H�KDV�OLWWOH

SDWLHQFH�ZLWK�SUHYDULFDWLRQ�RU�HYDVLYHQHVV��DQG�FDQ�EHFRPH�H[WUHPHO\

GHPDQGLQJ�DQG�IRUWKULJKW�ZKHQ�D�VLWXDWLRQ�FDOOV�IRU�LW�

+LV�FRQFHQWUDWLRQ�RQ�HIILFLHQF\�DQG�DFKLHYHPHQW�H[WHQGV�LQWR�WKH�ILHOG

RI�ZRUNLQJ�UHODWLRQVKLSV��-RKQ
V�VW\OH�PHDQV�WKDW�KH�ILQGV�LW�LPSRUWDQW

WR�WDNH�D�GRPLQDQW�SRVLWLRQ�LQ�KLV�UHODWLRQV�ZLWK�RWKHUV��:KHUH�KH

HQFRXQWHUV�RWKHUV�ZLWK�D�VLPLODU�DWWLWXGH�DQG�FRQIOLFWLQJ�JRDOV��LW�LV

SRVVLEOH�WKDW�FRPSHWLWLRQ�DQG�HYHQ�FRQIURQWDWLRQ�PD\�HPHUJH�

6XPPDU\�3URILOH��$
FRPSRVLWH�RYHUYLHZ
RI�-RKQ
V�VW\OH�

��FRS\ULJKW�����������D[LRPLQWHUQHW�JURXS�OLPLWHG
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'LVFXV�SHUVRQDOLW\�SURILOH�UHSRUW�IRU�0U�-RKQ�6PLWK

7H[WXDO�5HSRUW

�

'HFLVLRQ�0DNLQJ

3HUVRQDO�UHVSRQVLELOLW\�LV�LPSRUWDQW�WR�-RKQ��DQG�DV�VXFK��KH�WDNHV�WKH

GHFLVLRQ�PDNLQJ�HOHPHQW�RI�WKDW�UHVSRQVLELOLW\�VHULRXVO\��7KLV�LV

SDUWLFXODUO\�WUXH�EHFDXVH�KH�VHHV�GHFLVLRQV�DV�DQ�RSSRUWXQLW\�WR

H[HUFLVH�FRQWURO�RYHU�KLV�HQYLURQPHQW��DQG�LPSRUWDQW�LVVXH�WR�SHRSOH

ZLWK�KLV�VW\OH��+LV�GHFLVLRQV�ZLOO�WHQG�WR�EH�EDVHG�RQ�TXHVWLRQV�RI

HIILFLHQF\�DQG�UHVXOWV��EXW�-RKQ
V�VHQVH�RI�VHOI�PRWLYDWLRQ�DQG�DPELWLRQ

ZLOO�DOVR�SOD\�D�SDUW�LQ�WKH�SURFHVV��,W�LV�XQOLNHO\��IRU�H[DPSOH��WKDW�KH

ZRXOG�UHDFK�D�FRQFOXVLRQ�WKDW�XQGHUPLQHG�KLV�RZQ�DXWKRULW\�LQ�DQ\

ZD\�

([WHUQDO�3URILOH�
5HVSRQVHV�WR�WKH
FXUUHQW�ZRUNLQJ
HQYLURQPHQW�

�

2UJDQLVDWLRQ�DQG�3ODQQLQJ

-RKQ�XQGHUVWDQGV�DQG�YDOXHV�HIILFLHQF\�DQG�WKH�DFKLHYHPHQW�RI�UDSLG�

TXDQWLILDEOH�UHVXOWV��+H�LV�WKHUHIRUH�DOVR�DZDUH�RI�WKH�QHHG�WKDW

VRPHWLPHV�DULVHV�IRU�FDUHIXO�SODQQLQJ�WR�DFKLHYH�WKHVH��:KLOH�KH�LV

VXIILFLHQWO\�DQDO\WLFDO�LQ�QDWXUH�WR�VHH�WKH�YDOXH�RI�SURFHGXUH�DQG

SODQQLQJ��KLV�XUJHQW�SDFH�PHDQV�WKDW�WKH�SDWLHQFH�DQG�GHOLEHUDWH

WKRXJKW�UHTXLUHG�IRU�WKHVH�DFWLYLWLHV�GRHV�QRW�FRPH�HDVLO\�WR�KLP�

:KHUH�KH�VHHPV�SODQQLQJ�DFWLYLWLHV�DV�SDUDPRXQW��KH�ZLOO�PRVW�OLNHO\

GHOHJDWH�WKHP�WR�OHVV�LPSDWLHQW�DQG�GULYLQJ�LQGLYLGXDOV�WKDQ�KLPVHOI�

([WHUQDO�3URILOH�
5HVSRQVHV�WR�WKH
FXUUHQW�ZRUNLQJ
HQYLURQPHQW�

�

0RWLYDWLRQ

-RKQ
V�PDLQ�GULYLQJ�IRUFH�LV�WKH�QHHG�IRU�SHUVRQDO�FRQWURO��+H�ZLOO�ZDQW

WR�IHHO�WKDW�KH�KDV�WKH�IUHHGRP�WR�DFW�LQGHSHQGHQWO\��DQG�SUHIHUV�QRW�WR

EH�XQGHU�GLUHFW�RU�FRQVWDQW�VXSHUYLVLRQ�LI�WKLV�FDQ�EH�DYRLGHG�

$FKLHYLQJ�UDSLG�FRQFUHWH�UHVXOWV�LV�PRWLYDWLQJ�WR�DQ�LQGLYLGXDO�OLNH�-RKQ�

VR�WKDW�KH�ZLOO�WHQG�WR�JDLQ�PRUH�VDWLVIDFWLRQ�IURP�UHODWLYHO\�VKRUW�WHUP

WDVNV��ZKHUH�WKH�RXWFRPH�LV�FOHDU�DQG�GLVWLQFW��UDWKHU�WKDQ�ORQJHU�WHUP

SURMHFWV�

,QWHUQDO�3URILOH�
1DWXUDO�UHVSRQVHV
DQG�XQGHUO\LQJ
PRWLYDWLRQV�

��FRS\ULJKW�����������D[LRPLQWHUQHW�JURXS�OLPLWHG
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'LVFXV�SHUVRQDOLW\�SURILOH�UHSRUW�IRU�0U�-RKQ�6PLWK

7H[WXDO�5HSRUW

�

0DQDJLQJ�6W\OH

7KH�IRFXV�RI�-RKQ
V�PDQDJHPHQW�VW\OH�LV�WKH�DFKLHYHPHQW�RI�UDSLG�DQG

HIIHFWLYH�UHVXOWV��'XH�WR�KLV�GLUHFW�QDWXUH��KH�LV�QRW�JLYHQ�WR�XVLQJ

VXEWOHW\�LQ�FRPPXQLFDWLRQ��DQG�LQVWHDG�ZLOO�WHQG�WR�LVVXH�LQVWUXFWLRQV

DQG�RSLQLRQV�LQ�D�VWUDLJKWIRUZDUG�PDQQHU��+LV�VHQVH�RI�FRPSHWLWLYHQHVV

DQG�GRPLQDQFH�FRPELQH�WR�JLYH�KLP�D�UDWKHU�FRPPDQGLQJ�DLU��DQG

KHQFH�KLV�DWWLWXGH�WR�KLV�WHDP�ZLOO�JHQHUDOO\�EH�TXLWH�DXWKRULWDULDQ�

HVSHFLDOO\�LQ�PRUH�SUHVVXUHG�FLUFXPVWDQFHV�

([WHUQDO�3URILOH�
5HVSRQVHV�WR�WKH
FXUUHQW�ZRUNLQJ
HQYLURQPHQW�

�

6W\OH�RI�0DQDJHPHQW�5HTXLUHG

,W�ZLOO�WDNH�D�VWURQJ�PLQGHG�DQG�FDSDEOH�PDQDJHU�WR�HIIHFWLYHO\�KDQGOH

-RKQ
V�KLJKO\�DVVHUWLYH�EHKDYLRXUDO�VW\OH��-RKQ�UHVSHFWV�UHVXOWV��DQG�ZLOO

UHVSRQG�PRUH�IDYRXUDEO\�WR�D�PDQDJHU�ZKR�FDQ�GHPRQVWUDWH�WKHLU

HIIHFWLYHQHVV��+LV�GHVLUH�IRU�FRQWURO�RYHU�HYHQWV�LV�SURQRXQFHG��DQG�LI

KH�LV�QRW�SURYLGHG�VRPH�IUHHGRP�IRU�LQGHSHQGHQW�DFWLRQ��KH�FDQ�EH

H[SHFWHG�WR�ORVH�PRWLYDWLRQ�

,QWHUQDO�3URILOH�
1DWXUDO�UHVSRQVHV
DQG�XQGHUO\LQJ
PRWLYDWLRQV�

��FRS\ULJKW�����������D[LRPLQWHUQHW�JURXS�OLPLWHG
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'LVFXV�SHUVRQDOLW\�SURILOH�UHSRUW�IRU�0U�-RKQ�6PLWK

-RE�0DWFK��(QWUHSUHQHXULDO�5ROH
�

7KLV�-RE�0DWFK�DQDO\VLV�KDV�EHHQ�FRPSLOHG�LQ�5HFUXLWPHQW�0RGH��DQG�LV�VXLWDEOH�IRU�PDWFKLQJ�WKLV�FDQGLGDWH
V

EHKDYLRXUDO�VW\OH�DJDLQVW�UROHV�RWKHU�WKDQ�WKDW�ZKLFK�WKH\�FXUUHQWO\�ILOO��,W�FRQWDLQV�RQO\�-RE�3URILOHV�IURP�WKH�

5ROH�7HPSODWHV�FDWHJRU\�

(QWUHSUHQHXULDO�5ROH ���

$QDO\WLFDO�5ROH ���

1HJRWLDWLQJ�5ROH ���

'HPDQGLQJ�/HDGHU ���

$GPLQLVWUDWLYH�5ROH ���

0RWLYDWLQJ�/HDGHU ���

$GDSWDEOH�5ROH ���

&RPPXQLFDWLYH�5ROH ���

6XSSRUWLYH�5ROH ���

&RQVXOWDWLYH�5ROH ���

��FRS\ULJKW�����������D[LRPLQWHUQHW�JURXS�OLPLWHG
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'LVFXV�SHUVRQDOLW\�SURILOH�UHSRUW�IRU�0U�-RKQ�6PLWK

-RE�0DWFK��(QWUHSUHQHXULDO�5ROH

���

�

7KLV�6SHFLILF�-RE�0DWFK�DQDO\VLV�KDV�EHHQ�FRPSLOHG�LQ�5HFUXLWPHQW�0RGH��DQG�LV�VXLWDEOH�IRU

PDWFKLQJ�WKH�FDQGLGDWH
V�EHKDYLRXUDO�VW\OH�DJDLQVW�D�UROH�GLIIHUHQW�IURP�WKDW�ZKLFK�WKH\

FXUUHQWO\�ILOO�

-RKQ
6PLWK

D I S C

(QWUHSUHQHXULDO�5ROH

D I S C

)DFWRU�&RPSDULVRQ
'RPLQDQFH ���
,QIOXHQFH ����
6WHDGLQHVV ���
&RPSOLDQFH ����

7KHVH�ILJXUHV�VKRZ�KRZ�WKH�',6&�IDFWRUV�FRPSDUH�EHWZHHQ
-RKQ
V�SURILOH�DQG�WKH�(QWUHSUHQHXULDO�5ROH�-RE�3URILOH�

6WURQJ�SRVLWLYH�ILJXUHV�VKRZ�IDFWRUV�WKDW�DUH�WRR�KLJK
LQ�-RKQ
V�SURILOH�IRU�WKH�UROH�RI�(QWUHSUHQHXULDO�5ROH�

6WURQJ�QHJDWLYH�ILJXUHV�VKRZ�IDFWRUV�WKDW�DUH�WRR�ORZ
LQ�-RKQ
V�SURILOH�IRU�WKH�UROH�RI�(QWUHSUHQHXULDO�5ROH�

)LJXUHV�FORVH�WR�]HUR��LQ�WKH�PLGGOH�UDQJH��VKRZ
IDFWRUV�ZKHUH�-RKQ
V�VW\OH�PDWFKHV�WKH�LGHDO
GHILQLWLRQ�IRU�WKH�UROH�RI�(QWUHSUHQHXULDO�5ROH�

6WUHQJWKV�)RU�7KLV�-RE
�

$ELOLW\�WR�ZRUN�ZLWKRXW�RWKHUV
�DSSURYDO

'ULYLQJ��PRWLYDWHG�VW\OH

5HDGLQHVV�WR�GHOHJDWH�ZKHUH�DSSURSULDWH

6WURQJ�VHOI�PRWLYDWLRQ�VNLOOV

$ELOLW\�WR�ZRUN�ZLWKRXW�RWKHUV
�VXSSRUW

5HDGLQHVV�WR�DFW�LQGHSHQGHQWO\

3UREDEOH�7UDLQLQJ�5HTXLUHPHQWV
�

5HOXFWDQFH�WR�VSHDN�SODLQO\

��FRS\ULJKW�����������D[LRPLQWHUQHW�JURXS�OLPLWHG
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'LVFXV�SHUVRQDOLW\�SURILOH�UHSRUW�IRU�0U�-RKQ�6PLWK

-RE�0DWFK��(QWUHSUHQHXULDO�5ROH

$ERXW�WKLV�MRE

0RUH�WKDQ�DQ\WKLQJ�HOVH��WKLV�LV�D�MRE�WKDW�FDOOV�RQ�D�FDQGLGDWH�WR�EH�VHOI�UHOLDQW��$

VXFFHVVIXO�(QWUHSUHQHXULDO�5ROH�ZLOO�KDYH�WKH�GHWHUPLQDWLRQ�DQG�DPELWLRQ�WR�DFW�GLUHFWO\�DQG

GHFLVLYHO\��DQG�EH�UHDG\�WR�GLUHFW�DQG�OHDG�RWKHUV�ZKHQ�D�VLWXDWLRQ�FDOOV�IRU�LW��$V�DQ

(QWUHSUHQHXULDO�5ROH��WKH�FDQGLGDWH�FDQ�H[SHFW�WR�IDFH�PDQ\�XQH[SHFWHG�FKDOOHQJHV��DQG

ZLOO�QHHG�WKH�VWUHQJWK�RI�FKDUDFWHU�WR�RYHUFRPH�DQG�UHVROYH�WKHVH�

'ULYLQJ�1DWXUH

,W�LV�QRW�HQRXJK�IRU�DQ�(QWUHSUHQHXULDO�5ROH�WR�EH�DEOH�WR�PHUHO\�UHVSRQG�HIIHFWLYHO\�WR

FKDOOHQJHV��$�VXFFHVVIXO�FDQGLGDWH�ZLOO�DOVR�QHHG�WR�VKRZ�D�SUR�DFWLYH��GHWHUPLQHG�DQG

GULYLQJ�QDWXUH��DQG�DQ�DELOLW\�WR�PDNH�DQG�LPSOHPHQW�WKHLU�RZQ�GHFLVLRQV��2IWHQ�WKLV�UROH

ZLOO�UHTXLUH�LPPHGLDWH�RU�XUJHQW�GHFLVLRQ�PDNLQJ�

,QGHSHQGHQW�$SSURDFK

,Q�WKH�UROH�RI�(QWUHSUHQHXULDO�5ROH��D�FDQGLGDWH�FDQ�H[SHFW�OLWWOH�RU�QR�LPPHGLDWH�VXSSRUW

IURP�RXWVLGH�VRXUFHV��$�VHQVH�RI�UHOLDQFH�RQ�WKHLU�RZQ�DELOLWLHV�LV�WKHUHIRUH�LPSRUWDQW��DQG

VR�DQ�LQWUHSLG�DWWLWXGH��DQG�DQ�DELOLW\�WR�WKULYH�RQ�FKDOOHQJH��ZLOO�EH�LPSRUWDQW�

(IIHFWLYH�0RWLYDWRU

$�MRE�OLNH�WKLV�ZLOO�RIWHQ�VHH�WKH�FDQGLGDWH�LQ�D�OHDGHUVKLS�UROH��RU�DW�OHDVW�LQ�D�SRVLWLRQ

ZKHUH�LW�LV�LPSRUWDQW�WR�PRWLYDWH�RWKHUV�WRZDUGV�D�FHUWDLQ�YLHZSRLQW�RU�GHFLVLRQ��(IIHFWLYH

PRWLYDWLRQ�VNLOOV�ZLOO�EH�QHHGHG�WR�KHOS�GULYH�DQG�PRWLYDWH�RWKHUV��LQ�FRPELQDWLRQ�ZLWK�WKH

SHUVRQDO�FRQILGHQFH�WR�FKDOOHQJH�RWKHUV��DQG�HYHQ�ULVN�FRQIOLFW��ZKHQ�D�VLWXDWLRQ�GHPDQGV

LW�

��FRS\ULJKW�����������D[LRPLQWHUQHW�JURXS�OLPLWHG
��'LVFXV�LV�DQ�LQWHUQDWLRQDOO\�UHJLVWHUHG�WUDGHPDUN�RI�D[LRPLQWHUQHW�JURXS�OLPLWHG 15



'LVFXV�SHUVRQDOLW\�SURILOH�UHSRUW�IRU�0U�-RKQ�6PLWK

*ORVVDU\�RI�7HUPV

$FFXUDF\ $�',6&��VXE�WUDLW��IRXQG�LQ�SURILOHV�VKRZLQJ�&RPSOLDQFH��KLJKHU�WKDQ�,QIOXHQFH��DOVR

VRPHWLPHV�UHIHUUHG�WR�DV�
&DXWLRQ
��7KH�W\SH�RI�SHUVRQ�WR�ZKRP�LW�UHIHUV�KDWHV�WR�PDNH

PLVWDNHV���WKH\�FKHFN�DQG�UHFKHFN�WKHLU�RZQ�ZRUN��DQG�DUH�SURQH�WR�FRUUHFW�HUURUV�LQ

WKH�ZRUN�RI�RWKHUV��ZKHWKHU�RU�QRW�WKH\�KDYH�EHHQ�DVNHG�WR�GR�VR��7KLV�QHHG�IRU

FHUWDLQW\�PHDQV�WKDW�WKH\�ZLOO�UDUHO\�WDNH�D�ULVN�XQOHVV�DEVROXWHO\�QHFHVVDU\��7KH\�DUH

DOVR�FDXWLRXV�LQ�FRPPXQLFDWLRQ��UDUHO\�UHYHDOLQJ�PRUH�DERXW�WKHPVHOYHV�WKDQ�D�EDUH

PLQLPXP�

,Q�-RKQ
V�FDVH��$FFXUDF\�LV�VWURQJO\�UHSUHVHQWHG�LQ�ERWK�KLV�,QWHUQDO��DQG�([WHUQDO

3URILOHV��DQG�VR�LV�FDWHJRULVHG�DV�D�3HUPDQHQW�7UDLW�

$GDSWDELOLW\ $�PHDVXUHPHQW�GHULYHG�IURP�WKH�6WHDGLQHVV��YDOXH�LQ�WKH�,QWHUQDO�3URILOH��,W�LQGLFDWHV

WKH�GHJUHH�WR�ZKLFK�-RKQ�IHHOV�DEOH�WR�DGDSW�KLV�DSSURDFK�WR�FKDQJLQJ�FLUFXPVWDQFHV��,W

LV�XVHG�DV�D�FRPSDULVRQ�YDOXH�WR�VXJJHVW�WKH�HIIHFWV�RI�3URILOH�7HQVLRQ�

:KHUH�3URILOH�7HQVLRQ�LV�ORZHU�WKDQ�$GDSWDELOLW\��DV�LQ�-RKQ
V�FDVH��LW�LV�XQOLNHO\�WR

UHVXOW�LQ�VLJQLILFDQW�QHJDWLYH�HIIHFWV�

$QDO\VW 
$QDO\VW
�LV�D�WHUP�XVHG�WR�GHVFULEH�LQGLYLGXDOV�LQ�WKH�&RQWUROOHG��DQG�5HFHSWLYH��UHJLRQ

RI�WKH�6W\OH�&DUG��ZKRVH�VW\OH�LV�UHODWHG�WR�WKH�',6&��IDFWRU�RI�&RPSOLDQFH��7KHVH�DUH

VWUXFWXUHG��RUJDQLVHG�SHRSOH��ZKR�WHQG�WR�IROORZ�WKH�UXOHV�ZKHQHYHU�WKH\�FDQ��7KH\�DUH

LQWHUHVWHG�LQ�SUHFLVLRQ�DQG�RUGHU��7KH�IXOO�$QDO\VW�LV�IRXQG�LQ�WKH�ERWWRP�OHIW�KDQG

VHJPHQW�RI�WKH�6W\OH�&DUG��JULG��EXW�WKHUH�DUH�YDULRXV�VXEW\SHV��WKH�'ULYLQJ�$QDO\VW�

WKH�3ODQQLQJ�$QDO\VW��DQG�WKH�%DODQFHG�$QDO\VW�

-RKQ�GRHV�QRW�EHORQJ�WR�WKLV�W\SH��DFFRUGLQJ�WR�KLV�6W\OH�&DUG�

$QDO\WLFDO�'ULYHU 7KH�WHUP�XVHG�WR�GHVFULEH�DQ�LQGLYLGXDO�ZKR��ZKLOH�IDOOLQJ�LQ�WKH�DVVHUWLYH�DQG�GLUHFW�

'ULYHU��VHJPHQW��RI�WKH�6W\OH�&DUG��DOVR�KDV�VRPH�IHDWXUHV�LQ�FRPPRQ�ZLWK�WKH�$QDO\VW

��PHDQLQJ�WKDW�WKH\�ZLOO�WHQG�WR�KDYH�D�PRUH�GLVSDVVLRQDWH�DQG�UXOH�EDVHG�DSSURDFK

WKDQ�D�IXOO�'ULYHU��W\SH�

7KLV�LV�WKH�6W\OH�&DUG��W\SH�WR�ZKLFK�-RKQ�EHORQJV��DORQJ�ZLWK�DSSUR[LPDWHO\�IRXU

SHU�FHQW�RI�WKH�SRSXODWLRQ�

��FRS\ULJKW�����������D[LRPLQWHUQHW�JURXS�OLPLWHG
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'LVFXV�SHUVRQDOLW\�SURILOH�UHSRUW�IRU�0U�-RKQ�6PLWK

*ORVVDU\�RI�7HUPV

$QDO\WLFDO�3ODQQHU 7KH�WHUP�XVHG�WR�GHVFULEH�DQ�LQGLYLGXDO�ZKR��ZKLOH�IDOOLQJ�LQ�WKH�SDWLHQW�DQG�WKRXJKWIXO�

RI�WKH�6W\OH�&DUG��DOVR�KDV�VRPH�IHDWXUHV�LQ�FRPPRQ�ZLWK�WKH�$QDO\VW��PHDQLQJ�WKDW

WKH\�ZLOO�WHQG�WR�KDYH�D�PRUH�GLVSDVVLRQDWH�DQG�UXOH�EDVHG�DSSURDFK�WKDQ�D�IXOO�

3ODQQHUW\SH�

-RKQ�LV�QRW�DVVRFLDWHG�ZLWK�WKLV�W\SH�RI�EHKDYLRXU��DFFRUGLQJ�WR�KLV�6W\OH�&DUG�

$SSURDFK $�WHUP�XVHG�LQ�WKH�6W\OH�&DUG��VXPPDU\�WR�VXJJHVW�WKH�NLQG�RI�DSSURDFK�WKDW�-RKQ�ZLOO

UHVSRQG�WR�LQ�WKH�PRVW�SRVLWLYH�ZD\�

,Q�-RKQ
V�FDVH��WKH�6W\OH�&DUG��VXJJHVWV�WKDW�DQ�HIILFLHQW��UHVSRQVLYH�DSSURDFK�ZLOO

EH�UHFHLYHG�PRVW�IDYRXUDEO\�

$VVHUWLYH $�PHDVXUH�RQ�RQH�RI�WKH�D[HV�RI�WKH�6W\OH�&DUG��$VVHUWLYHQHVV�LQ�WKLV�FRQWH[W�UHODWHV�WR

LQGLYLGXDOV�ZKR�DUH�SUR�DFWLYH�DQG�GLUHFW��7KH\�OHDG�UDWKHU�WKDQ�IROORZ��DQG�OLNH�WR�WDNH

LPPHGLDWH�DFWLRQ�ZKHQHYHU�WKH\�FDQ��7KH\�EHOLHYH�LQ�JUDVSLQJ�RSSRUWXQLWLHV�DQG

PDNLQJ�WKHLU�RZQ�ZD\��2IWHQ�LQGHSHQGHQW�DQG�FRPPDQGLQJ��WKH\�SUHIHU�WR�JLYH�RUGHUV

UDWKHU�WKDQ�WDNH�WKHP��DQG�ZLOO�LVVXH�LQVWUXFWLRQV�UDWKHU�WKDQ�DVN�IRU�FRRSHUDWLRQ�

-RKQ
V�6W\OH�&DUG��SODFHV�KLP�KLJK�RQ�WKH�$VVHUWLYH�VFDOH�

$VVHUWLYHQHVV ,Q�WKH�7UDLW�$QDO\VLV��
$VVHUWLYHQHVV
�LV�D�PHDVXUH�RI�-RKQ
V�FDSDFLW\�IRU�SUR�DFWLYH�

GLUHFW�EHKDYLRXU��,W�LV�UHODWHG�WR�ERWK�'RPLQDQFH��DQG�,QIOXHQFH��VR�WKDW�SURILOHV

VKRZLQJ�ERWK�RI�WKHVH�DW�D�KLJK�OHYHO�ZLOO�KDYH�WKH�JUHDWHVW�$VVHUWLYHQHVV�

,Q�-RKQ
V�FDVH��$VVHUWLYHQHVV�LV�VWURQJO\�UHSUHVHQWHG�LQ�KLV�,QWHUQDO�3URILOH��EXW�OHVV

HYLGHQW�LQ�KLV�([WHUQDO��7KLV�VXJJHVWV�WKDW��ZKLOH�KH�LV�FDSDEOH�RI�VKRZLQJ�WKLV�WUDLW�

KH�ZLOO�WHQG�QRW�WR�GR�VR�XQGHU�SUHVHQW�FRQGLWLRQV��$V�VXFK��$VVHUWLYHQHVV�LV

FDWHJRULVHG�DV�D�3RWHQWLDO�7UDLW�

$VVHVVPHQW�0RGH 2QH�RI�WZR�PRGHV�DYDLODEOH�IRU�SHUIRUPLQJ�D�-RE�0DWFK��,Q�WKLV�PRGH��-RKQ
V�([WHUQDO

3URILOH��LV�XVHG�DV�D�EDVLV�RI�FRPSDULVRQ��7KLV�PRGH�LV�LQWHQGHG�IRU�XVH�LQ�VLWXDWLRQV

ZKHUH�-RKQ�LV�DOUHDG\�DFWLQJ�ZLWKLQ�D�UROH��DQG�LV�IDPLOLDU�ZLWK�LWV�UHTXLUHPHQWV��VR�WKDW

KLV�([WHUQDO�3URILOH��UHSUHVHQWV�KLV�FXUUHQW�EHKDYLRXU�LQ�WKDW�UROH��7KH�DOWHUQDWLYH

FRPSDULVRQ�PRGH�LV�5HFUXLWPHQW�0RGH��

��FRS\ULJKW�����������D[LRPLQWHUQHW�JURXS�OLPLWHG
��'LVFXV�LV�DQ�LQWHUQDWLRQDOO\�UHJLVWHUHG�WUDGHPDUN�RI�D[LRPLQWHUQHW�JURXS�OLPLWHG 17
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*ORVVDU\�RI�7HUPV

%DODQFHG�$QDO\VW 7KH�WHUP�XVHG�WR�GHVFULEH�DQ�LQGLYLGXDO�ZKR��ZKLOH�IDOOLQJ�LQ�WKH�FDXWLRXV�DQG�UHVHUYHG�

RI�WKH�6W\OH�&DUG��LQFRUSRUDWHV�HOHPHQWV�IURP�GLIIHUHQW�VW\OHV�RI�EHKDYLRXU��7KLV�PHDQV

WKDW�WKH\�ZLOO�WHQG�WR�KDYH�D�UDWKHU�OHVV�GLVSDVVLRQDWH�DQG�UXOH�EDVHG�DSSURDFK�WKDQ�D

IXOO�$QDO\VWW\SH�

-RKQ�LV�QRW�DVVRFLDWHG�ZLWK�WKLV�W\SH�RI�EHKDYLRXU��DFFRUGLQJ�WR�KLV�6W\OH�&DUG�

%DODQFHG
&RPPXQLFDWRU

7KH�WHUP�XVHG�WR�GHVFULEH�DQ�LQGLYLGXDO�ZKR��ZKLOH�IDOOLQJ�LQ�WKH�RXWJRLQJ�DQG

H[SUHVVLYH�&RPPXQLFDWRU��VHJPHQW��RI�WKH�6W\OH�&DUG��LQFRUSRUDWHV�HOHPHQWV�IURP

GLIIHUHQW�VW\OHV�RI�EHKDYLRXU��7KLV�PHDQV�WKDW�WKH\�ZLOO�WHQG�WR�KDYH�D�UDWKHU�OHVV

FRQILGHQW�DQG�H[WURYHUW�DSSURDFK�WKDQ�D�IXOO�&RPPXQLFDWRU��W\SH�

-RKQ�LV�QRW�DVVRFLDWHG�ZLWK�WKLV�W\SH�RI�EHKDYLRXU��DFFRUGLQJ�WR�KLV�6W\OH�&DUG�

%DODQFHG�'ULYHU 7KH�WHUP�XVHG�WR�GHVFULEH�DQ�LQGLYLGXDO�ZKR��ZKLOH�IDOOLQJ�LQ�WKH�DVVHUWLYH�DQG�GLUHFW�

'ULYHU��VHJPHQW��RI�WKH�6W\OH�&DUG��LQFRUSRUDWHV�HOHPHQWV�IURP�GLIIHUHQW�VW\OHV�RI

EHKDYLRXU��7KLV�PHDQV�WKDW�WKH\�ZLOO�WHQG�WR�KDYH�D�UDWKHU�OHVV�XUJHQW�DQG�GHPDQGLQJ

DSSURDFK�WKDQ�D�IXOO�'ULYHU��W\SH�

-RKQ�LV�QRW�D�%DODQFHG�'ULYHU��EXW�KH�GRHV�EHORQJ�WR�WKH�EURDGHU�FDWHJRU\�RI�'ULYHU

�

%DODQFHG�3ODQQHU 7KH�WHUP�XVHG�WR�GHVFULEH�DQ�LQGLYLGXDO�ZKR��ZKLOH�IDOOLQJ�LQ�WKH�SDWLHQW�DQG�WKRXJKWIXO�

��VHJPHQW��RI�WKH�6W\OH�&DUG��LQFRUSRUDWHV�HOHPHQWV�IURP�GLIIHUHQW�VW\OHV�RI�EHKDYLRXU�

7KLV�PHDQV�WKDW�WKH\�ZLOO�WHQG�WR�KDYH�D�UDWKHU�OHVV�VWHDG\�DQG�DPLDEOH�DSSURDFK�WKDQ

D�IXOO�3ODQQHU��W\SH�

-RKQ�LV�QRW�DVVRFLDWHG�ZLWK�WKLV�W\SH�RI�EHKDYLRXU��DFFRUGLQJ�WR�KLV�6W\OH�&DUG�

&DQGLGDWH 7KH�'LVFXV�V\VWHP�XVHV�
FDQGLGDWH
�DV�D�FRQYHQLHQW�JHQHULF�WHUP�WR�UHIHU�WR�WKH

LQGLYLGXDO�GHVFULEHG�E\�WKH�UHSRUW��,W�GRHV�QRW�QHFHVVDULO\�LQGLFDWH�WKDW�-RKQ�LV�LQ�WKH

SURFHVV�RI�DSSO\LQJ�IRU�D�SRVW�

��FRS\ULJKW�����������D[LRPLQWHUQHW�JURXS�OLPLWHG
��'LVFXV�LV�DQ�LQWHUQDWLRQDOO\�UHJLVWHUHG�WUDGHPDUN�RI�D[LRPLQWHUQHW�JURXS�OLPLWHG 18



'LVFXV�SHUVRQDOLW\�SURILOH�UHSRUW�IRU�0U�-RKQ�6PLWK

*ORVVDU\�RI�7HUPV

&RPPXQLFDWLQJ
'ULYHU

7KH�WHUP�XVHG�WR�GHVFULEH�DQ�LQGLYLGXDO�ZKR��ZKLOH�IDOOLQJ�LQ�WKH�DVVHUWLYH�DQG�GLUHFW�

'ULYHUVHJPHQWRI�WKH�6W\OH�&DUG��DOVR�KDV�VRPH�IHDWXUHV�LQ�FRPPRQ�ZLWK�WKH�

&RPPXQLFDWRU��PHDQLQJ�WKDW�WKH\�ZLOO�WHQG�WR�KDYH�D�PRUH�IULHQGO\�DQG�VRFLDEOH

DSSURDFK�WKDQ�D�IXOO�'ULYHUW\SH�

-RKQ�LV�QRW�D�&RPPXQLFDWLQJ�'ULYHU��EXW�KH�GRHV�EHORQJ�WR�WKH�EURDGHU�FDWHJRU\�RI

'ULYHU�

&RPPXQLFDWLQJ
3ODQQHU

7KH�WHUP�XVHG�WR�GHVFULEH�DQ�LQGLYLGXDO�ZKR��ZKLOH�IDOOLQJ�LQ�WKH�SDWLHQW�DQG�WKRXJKWIXO�

��VHJPHQW��RI�WKH�6W\OH�&DUG��DOVR�KDV�VRPH�IHDWXUHV�LQ�FRPPRQ�ZLWK�WKH�

&RPPXQLFDWRU��PHDQLQJ�WKDW�WKH\�ZLOO�WHQG�WR�KDYH�D�PRUH�RXWJRLQJ�DQG�H[SUHVVLYH

DSSURDFK�WKDQ�D�IXOO�3ODQQHU��W\SH�

-RKQ�LV�QRW�DVVRFLDWHG�ZLWK�WKLV�W\SH�RI�EHKDYLRXU��DFFRUGLQJ�WR�KLV�6W\OH�&DUG�

&RPPXQLFDWRU 
&RPPXQLFDWRU
�LV�D�WHUP�XVHG�WR�GHVFULEH�LQGLYLGXDOV�LQ�WKH�2SHQ��DQG�$VVHUWLYH�

UHJLRQ�RI�WKH�6W\OH�&DUG��ZKRVH�VW\OH�LV�UHODWHG�WR�WKH�',6&��IDFWRU�RI�,QIOXHQFH��7KLV

W\SH�RI�SHUVRQ�LV�FRPPXQLFDWLYH�DQG�VRFLDEOH��EHLQJ�IULHQGO\�DQG�RXWJRLQJ�ZLWK�RWKHU

SHRSOH�DQG�IHHOLQJ�DW�HDVH�LQ�VWUDQJH�FRPSDQ\��7KH�IXOO�&RPPXQLFDWRU�LV�IRXQG�LQ�WKH

WRS�ULJKW�KDQG�VHJPHQW��RI�WKH�6W\OH�&DUG��JULG��EXW�WKHUH�DUH�YDULRXV�VXEW\SHV��WKH�

'ULYLQJ�&RPPXQLFDWRU��WKH�3ODQQLQJ�&RPPXQLFDWRU��DQG�WKH�%DODQFHG�&RPPXQLFDWRU�

-RKQ�GRHV�QRW�EHORQJ�WR�WKLV�W\SH��DFFRUGLQJ�WR�KLV�6W\OH�&DUG�

&RPSOLDQFH &RPSOLDQFH�LV�WKH�ULJKW�PRVW�IDFWRU�VKRZQ�RQ�D�',6&��SURILOH��DQG�WKH�
&
�RI�',6&��,W�LV

WKH�IDFWRU�RI�VWUXFWXUH��GHWDLO�DQG�IDFW��DQG�WKRVH�GLVSOD\LQJ�KLJK�OHYHOV�DUH�LQWHUHVWHG�LQ

SUHFLVLRQ�DQG�DFFXUDF\��%HFDXVH�WKH\�DUH�QDWXUDOO\�5HFHSWLYH��DQG�UHWLFHQW�WR�VSHDN�RXW

XQOHVV�FDOOHG�RQ�E\�RWKHUV��LW�LV�RIWHQ�LPDJLQHG�WKDW�KLJKO\�&RPSOLDQW�LQGLYLGXDOV�DUH

ODFNLQJ�LQ�DPELWLRQ��,Q�IDFW��WKLV�LV�QRW�WKH�FDVH���LQ�WKLV�VSHFLILF�VHQVH��WKH\�DUH�VLPLODU

WR�KLJKO\�'RPLQDQW��LQGLYLGXDOV�LQ�WKHLU�GHVLUH�IRU�FRQWURO�RYHU�WKHLU�HQYLURQPHQW�

%HFDXVH�RI�WKHLU�5HFHSWLYH��VW\OH��KRZHYHU��WKH\�ZLOO�WU\�WR�DFKLHYH�WKLV�FRQWURO�WKURXJK

WKH�XVH�RI�VWUXFWXUH�DQG�SURFHGXUH��LQVLVWLQJ�RQ�UXOHV�DQG�GHILQHG�FRGHV�RI�FRQGXFW�WR

DFKLHYH�WKHLU�HQGV��7KLV�LV�WKH�URRW�RI�WKH�
UXOH�RULHQWHG
�VW\OH�RIWHQ�DVVRFLDWHG�ZLWK

&RPSOLDQFH�

&RPSOLDQFH�LV�QRW�VWURQJO\�UHSUHVHQWHG�DPRQJ�-RKQ
V�SURILOHV��WKRXJK�KH�LV

VKRZLQJ�D�VOLJKWO\�JUHDWHU�SURSHQVLW\�WR�DFW�LQ�WKLV�ZD\�DW�SUHVHQW�

��FRS\ULJKW�����������D[LRPLQWHUQHW�JURXS�OLPLWHG
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*ORVVDU\�RI�7HUPV

&RQWUROOHG &RQWUROOHG�LQGLYLGXDOV�DUH�SUDFWLFDO�DQG�FDQ�DSSHDU�VRPHZKDW�F\QLFDO�LQ�VW\OH��7KH\

YDOXH�KDUG�IDFWV�DQG�UDWLRQDO�DUJXPHQW�DERYH�HPRWLRQDO�FRQVLGHUDWLRQV��DQG�SUHIHU�WR

IROORZ�WKHLU�RZQ�LGHDV��UDWKHU�WKDQ�UHO\�RQ�RWKHU�SHRSOH��$W�WLPHV��WKH\�FDQ�EH

GLVWUXVWIXO�RU�VXVSLFLRXV��DQG�ZLOO�UDUHO\�YROXQWHHU�LQIRUPDWLRQ�DERXW�WKHPVHOYHV�WR

RWKHU�SHRSOH�

-RKQ
V�6W\OH�&DUGSODFHV�KLP�KLJK�RQ�WKH�&RQWUROOHG�VFDOH�

&RRSHUDWLYHQHVV $�',6&��VXE�WUDLW��IRXQG�LQ�SURILOHV�VKRZLQJ�&RPSOLDQFH��KLJKHU�WKDQ�'RPLQDQFH��7KLV

LV�WKH�FODVVLF�
UXOH�RULHQWHG
�VXE�WUDLW��UHODWLQJ�WR�D�SHUVRQ�ZKR�QHHGV�WR�EH�DEVROXWHO\

VXUH�RI�WKHLU�SRVLWLRQ�DQG�SUHIHUV�WR�XVH�HVWDEOLVKHG�UHJXODWLRQV�DQG�SURFHGXUHV�DV�D

IUDPHZRUN�WR�VXSSRUW�WKHLU�LGHDV��&RRSHUDWLYH�SHRSOH�DUH�VR�FDOOHG�EHFDXVH�WKLV�DVSHFW

RI�WKHLU�SHUVRQDO�VW\OH�H[WHQGV�WR�WKH�QHHG�IRU�SUDFWLFDO�VXSSRUW�IURP�PDQDJHUV�

FROOHDJXHV�DQG�IULHQGV��DQG�VR�WKH\�WHQG�WR�VHHN�WR�PDLQWDLQ�HIIHFWLYH�ZRUNLQJ

UHODWLRQVKLSV�ZLWK�RWKHUV�

,Q�-RKQ
V�FDVH��&RRSHUDWLYHQHVV�LV�QRW�VWURQJO\�UHSUHVHQWHG�LQ�HLWKHU�KLV�,QWHUQDO�

RU�([WHUQDO�3URILOH��DQG�VR�LV�FDWHJRULVHG�DV�DQ�,QDFWLYH�7UDLW�

'LFWDWHV $�W\SH�RI�3UHVVXUH�5HVSRQVH��GHVFULEHG�E\�WKH�6W\OH�&DUG��7KLV�W\SH�RI�UHVSRQVH

DSSHDUV�ZKHUH�D�SHUVRQ�ZLVKHV�WR�RSHUDWH�IURP�D�SRVLWLRQ�RI�FRQWURO��DQG�WKH\�XVH

DSSURDFK�DV�D�EDVLV�IRU�WKHLU�SUHVVXUH�UHDFWLRQ��7KH\�ZLOO�DGRSW�D�KLJKO\�DVVHUWLYH��HYHQ

DJJUHVVLYH��VWDQFH�LQ�WKH�IDFH�RI�GLIILFXOWLHV��GLFWDWLQJ�VROXWLRQV�DQG�H[SHFWLQJ

LPPHGLDWH�UHVSRQVHV�WR�WKHLU�LQVWUXFWLRQV�

-RKQ
V�6W\OH�&DUG��VXJJHVWV�WKDW�WKLV�LV�KLV�PRVW�FRPPRQ�UHVSRQVH�WR�SUHVVXUH�

'LUHFW�3URILOH�(QWU\ :KHUH�D�UHSRUW
V�FRYHU�VKHHW�OLVWV�
'LUHFW�3URILOH�(QWU\
�DV�WKH�W\SH�RI�4XHVWLRQQDLUH�

XVHG�WR�FUHDWH�WKH�SURILOH��WKLV�LQGLFDWHV�WKDW�D�TXHVWLRQQDLUH�ZDV�QRW�LQ�IDFW�XVHG�DW�DOO�

,QVWHDG��WKH�',6&��IDFWRUV�GHVFULEHG�DQG�LQWHUSUHWHG�LQ�WKH�UHSRUW�KDYH�EHHQ�HQWHUHG

PDQXDOO\��DQG�PD\�QRW�WKHUHIRUH�UHSUHVHQW�DFWXDO�SURILOH�GDWD�

',6& 7KH�V\VWHP�XVHG�E\�'LVFXV�WR�GHYHORS�D�SLFWXUH�RI�D�SHUVRQ
V�OLNHO\�EHKDYLRXU��7KH

QDPH�LV�DQ�DFURQ\P�IRUPHG�IURP�WKH�IRXU�EHKDYLRXUDO�IDFWRUV�LW�PHDVXUHV��'RPLQDQFH�

,QIOXHQFH��6WHDGLQHVV��DQG�&RPSOLDQFH��',6&�ORRNV�DW�WKH�FRPELQDWLRQV�RI�WKHVH

IDFWRUV��H[SUHVVHG�LQ�D�YDULHW\�RI�GLIIHUHQW�ZD\V��WR�SURYLGH�DQ�DVVHVVPHQW�RI�D

SHUVRQ
V�EHKDYLRXUDO�VW\OH�

��FRS\ULJKW�����������D[LRPLQWHUQHW�JURXS�OLPLWHG
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*ORVVDU\�RI�7HUPV

'RPLQDQFH 'RPLQDQFH�LV�WKH�OHIW�PRVW�IDFWRU�VKRZQ�RQ�D�',6&JUDSK��WKH�IDFWRU�RI�GLUHFWQHVV�

DVVHUWLYHQHVV�DQG�FRQWURO��DQG�WKH�
'
�RI�',6&��/LNH�DOO�WKH�IDFWRUV��'�LV�D�EOHQG�RI

SRVLWLYH�DQG�QHJDWLYH�WUDLWV��2Q�WKH�SRVLWLYH�VLGH��KLJKO\�'RPLQDQW�LQGLYLGXDOV�DUH

LQGHSHQGHQWO\�PLQGHG��PRWLYDWHG�WR�VXFFHHG��DQG�JHQHUDOO\�YHU\�HIIHFWLYH�DW�JHWWLQJ

WKHLU�RZQ�ZD\��/HVV�SRVLWLYHO\��WKH\�FDQ�DOVR�EH�KRW�WHPSHUHG�DQG�HYHQ�DJJUHVVLYH

XQGHU�FHUWDLQ�FRQGLWLRQV�

'RPLQDQFH�LV�FRQVLVWHQWO\�KLJK�DFURVV�-RKQ
V�SURILOH�VHULHV�

'ULYHU 
'ULYHU
�LV�D�WHUP�XVHG�WR�GHVFULEH�LQGLYLGXDOV�LQ�WKH�&RQWUROOHG��DQG�$VVHUWLYH��UHJLRQ�RI

WKH�6W\OH�&DUG��ZKRVH�VW\OH�LV�UHODWHG�WR�WKH�',6&��IDFWRU�RI�'RPLQDQFH��7KH�WHUP


'ULYHU
�GHVFULEHV�D�GLUHFW��GHPDQGLQJ�W\SH�RI�SHUVRQ�ZKR�LV�KLJKO\�PRWLYDWHG�WR

VXFFHHG�DQG�VRPHZKDW�FRPSHWLWLYH�LQ�WKHLU�GHDOLQJV�ZLWK�RWKHUV��7KH�IXOO�'ULYHU�LV

IRXQG�LQ�WKH�WRS�OHIW�KDQG�VHJPHQW�RI�WKH�6W\OH�&DUG��JULG��EXW�WKHUH�DUH�YDULRXV

VXEW\SHV��WKH�&RPPXQLFDWLQJ�'ULYHU��WKH�$QDO\WLFDO�'ULYHU��DQG�WKH�%DODQFHG�'ULYHU�

-RKQ�GRHV�EHORQJ�WR�WKH�'ULYHU�W\SH��EXW�KLV�6W\OH�&DUG��VKRZV�RWKHU�FRPSRQHQWV

WR�KLV�EHKDYLRXU��WRR��GHVFULELQJ�KLP�DV�DQ�$QDO\WLFDO�'ULYHU�

'ULYLQJ�$QDO\VW 7KH�WHUP�XVHG�WR�GHVFULEH�DQ�LQGLYLGXDO�ZKR��ZKLOH�IDOOLQJ�LQ�WKH�FDXWLRXV�DQG�UHVHUYHG�

��VHJPHQW��RI�WKH�6W\OH�&DUG��DOVR�KDV�VRPH�IHDWXUHV�LQ�FRPPRQ�ZLWK�WKH�'ULYHU�

PHDQLQJ�WKDW�WKH\�ZLOO�WHQG�WR�KDYH�D�PRUH�XUJHQW�DQG�GHPDQGLQJ�DSSURDFK�WKDQ�D�IXOO

$QDO\VW��W\SH�

-RKQ�LV�QRW�DVVRFLDWHG�ZLWK�WKLV�W\SH�RI�EHKDYLRXU��DFFRUGLQJ�WR�KLV�6W\OH�&DUG�

'ULYLQJ
&RPPXQLFDWRU

7KH�WHUP�XVHG�WR�GHVFULEH�DQ�LQGLYLGXDO�ZKR��ZKLOH�IDOOLQJ�LQ�WKH�RXWJRLQJ�DQG

H[SUHVVLYH�&RPPXQLFDWRU��VHJPHQW��RI�WKH�6W\OH�&DUG��DOVR�KDV�VRPH�IHDWXUHV�LQ

FRPPRQ�ZLWK�WKH�'ULYHU��PHDQLQJ�WKDW�WKH\�ZLOO�WHQG�WR�KDYH�D�PRUH�XUJHQW�DQG

GHPDQGLQJ�DSSURDFK�WKDQ�D�IXOO�&RPPXQLFDWRU��W\SH�

-RKQ�LV�QRW�DVVRFLDWHG�ZLWK�WKLV�W\SH�RI�EHKDYLRXU��DFFRUGLQJ�WR�KLV�6W\OH�&DUG�

��FRS\ULJKW�����������D[LRPLQWHUQHW�JURXS�OLPLWHG
��'LVFXV�LV�DQ�LQWHUQDWLRQDOO\�UHJLVWHUHG�WUDGHPDUN�RI�D[LRPLQWHUQHW�JURXS�OLPLWHG 21



'LVFXV�SHUVRQDOLW\�SURILOH�UHSRUW�IRU�0U�-RKQ�6PLWK

*ORVVDU\�RI�7HUPV

(IILFLHQF\ $�',6&VXE�WUDLWIRXQG�LQ�SURILOHV�VKRZLQJ�'RPLQDQFHKLJKHU�WKDQ�,QIOXHQFH��$Q�HIILFLHQW

LQGLYLGXDO�LV�GLUHFW�DQG�DVVHUWLYH��EXW�WHQGV�WR�WDNH�OLWWOH�LQWHUHVW�LQ�SHUVRQDO�PDWWHUV�

7KH\�WDNH�DQ�REMHFWLYH��DQDO\WLFDO�YLHZ�DQG�GULYH�WRZDUGV�WKHLU�JRDOV�UXWKOHVVO\�DQG

UHOHQWOHVVO\��7KH\�QHHG�WR�VHH�UHVXOWV��DQG�PD\�HYHQ�EH�ZLOOLQJ�WR�FRPSURPLVH�TXDOLW\

RU�GHWDLO�WR�JHW�WKHP�

,Q�-RKQ
V�FDVH��(IILFLHQF\�LV�VWURQJO\�UHSUHVHQWHG�LQ�ERWK�KLV�,QWHUQDODQG�([WHUQDO

3URILOHV��DQG�VR�LV�FDWHJRULVHG�DV�D�3HUPDQHQW�7UDLW�

(QWKXVLDVP $�',6&��VXE�WUDLW��IRXQG�LQ�SURILOHV�VKRZLQJ�,QIOXHQFH��KLJKHU�WKDQ�6WHDGLQHVV��7KLV�LV

DQ�RXWJRLQJ�DQG�H[WURYHUW�VXE�WUDLW��WKDW�KDV�PXFK�LQ�FRPPRQ�ZLWK�)ULHQGOLQHVV��EXW

ZLWK�WKH�DGGHG�GLPHQVLRQ�RI�HQHUJ\�DQG�SDFH��7KLV�DQLPDWHG�VW\OH�VKRZV�WKHLU�LQWHUHVW

LQ�D�WRSLF�YHU\�VWURQJO\��DQG�WKHLU�HIIXVLYH�QDWXUH�FDQ�DFW�DV�D�PRWLYDWLQJ�IDFWRU�IRU

RWKHUV�

,Q�-RKQ
V�FDVH��(QWKXVLDVP�LV�VWURQJO\�UHSUHVHQWHG�LQ�KLV�,QWHUQDO�3URILOH��EXW�OHVV

HYLGHQW�LQ�KLV�([WHUQDO��7KLV�VXJJHVWV�WKDW��ZKLOH�KH�LV�FDSDEOH�RI�VKRZLQJ�WKLV�WUDLW�

KH�ZLOO�WHQG�QRW�WR�GR�VR�XQGHU�SUHVHQW�FRQGLWLRQV��$V�VXFK��(QWKXVLDVP�LV

FDWHJRULVHG�DV�D�3RWHQWLDO�7UDLW�

(YDGHV $�W\SH�RI�3UHVVXUH�5HVSRQVH��GHVFULEHG�E\�WKH�6W\OH�&DUG��7KLV�W\SH�RI�UHVSRQVH�LV�VHHQ

LQ�WKRVH�ZLWK�PRUH�5HFHSWLYH��VW\OHV��ZKR�ZLVK�WR�DYRLG�FRPLQJ�LQWR�FRQIOLFW�ZLWK

RWKHUV��)DFHG�ZLWK�D�GLIILFXOW�VLWXDWLRQ��WKH\�ZLOO�WU\�WR�H[WUDFW�WKHPVHOYHV�IURP�LW�E\

FKDQJLQJ�WKH�VXEMHFW��RU�PDNLQJ�YDJXH�SURPLVHV�RI�DFWLRQ��,Q�H[WUHPH�FDVHV��WKH\�FDQ

HYHQ�JR�VR�IDU�DV�WR�LJQRUH�WKH�SUREOHP�DOWRJHWKHU��LQ�WKH�KRSH�WKDW�LW�ZLOO�UHVROYH�LWVHOI�

-RKQ
V�6W\OH�&DUG��VXJJHVWV�WKDW�WKLV�LV�QRW�KLV�PRVW�QDWXUDO�UHVSRQVH�WR�SUHVVXUH�

EXW�LW�FDQ�HPHUJH�LQ�FHUWDLQ�FLUFXPVWDQFHV�

([WHUQDO�3URILOH 2QH�RI�WKH�WKUHH�FRPSRQHQW�JUDSKV��RI�D�',6&��3URILOH�6HULHV��7KH�SXUSRVH�RI�WKH

([WHUQDO�3URILOH�LV�WR�GHVFULEH�WKH�VW\OH�RI�EHKDYLRXU�WKDW�DQ�LQGLYLGXDO�IHHOV�LV

DSSURSULDWH�WR�WKHLU�FXUUHQW�FLUFXPVWDQFHV��7KH�([WHUQDO�3URILOH�FDQ�FKDQJH

FRQVLGHUDEO\�RYHU�WLPH��DV�D�SHUVRQ
V�VLWXDWLRQ�DQG�HQYLURQPHQW�FKDQJHV���VXFK

PRGLILFDWLRQV�RIWHQ�DFFRPSDQ\�PDMRU�OLIH�HYHQWV��VXFK�DV�VWDUWLQJ�D�QHZ�MRE�RU�PRYLQJ

KRPH�

��FRS\ULJKW�����������D[LRPLQWHUQHW�JURXS�OLPLWHG
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)ULHQGOLQHVV $�',6&VXE�WUDLWIRXQG�LQ�SURILOHV�VKRZLQJ�,QIOXHQFHKLJKHU�WKDQ�'RPLQDQFH��)ULHQGO\

SHRSOH�ORYH�WR�WDON���FRPPXQLFDWLRQ�LV�WKH�VWURQJHVW�HOHPHQW�RI�WKLV�VW\OH��7KH\�DUH

RXWJRLQJ�DQG�H[WURYHUW��EXW�WKH\�ILQG�LW�IDU�IURP�HDV\�WR�FRQFHQWUDWH�RQ�PXQGDQH

WDVNV��DQG�DUH�HDVLO\�GLVWUDFWHG�IURP�VXFK�ZRUN�E\�WKH�RSSRUWXQLW\�IRU�VRFLDO

LQWHUDFWLRQ�

,Q�-RKQ
V�FDVH��)ULHQGOLQHVV�LV�QRW�VWURQJO\�UHSUHVHQWHG�LQ�HLWKHU�KLV�,QWHUQDORU�

([WHUQDO�3URILOH��DQG�VR�LV�FDWHJRULVHG�DV�DQ�,QDFWLYH�7UDLW�

*UDSK 7KH�VWDQGDUG�PHDQV�RI�GLVSOD\LQJ�',6&�UHVXOWV��$�W\SLFDO�',6&�JUDSK�SORWV�WKH�YDOXHV

RI�'RPLQDQFH��,QIOXHQFH��6WHDGLQHVV��DQG�&RPSOLDQFH��DQG�FRQQHFWV�WKHP�WR�IRUP�DQ

LGHQWLILDEOH�SURILOH�
VKDSH
��7KH�6KLIW�3DWWHUQ��LV�D�GHSDUWXUH�IURP�WKLV���LW�UHWDLQV�WKH

EDVLF�VWUXFWXUH�RI�WKH�JUDSK��EXW�LQVWHDG�RI�SORWWLQJ�YDOXHV��LW�GLVSOD\V�D�VHTXHQFH�RI

DUURZV�WR�VKRZ�PRYHPHQWV�EHWZHHQ�WKH�,QWHUQDO��DQG�([WHUQDO�3URILOHV�

+LJKO\�8QVXLWDEOH $�WHUP�XVHG�WR�GHVFULEH�-RKQ
V�VXLWDELOLW\�IRU�UROHV�DJDLQVW�ZKLFK�D�-RE�0DWFK��SURGXFHV

D�0DWFK�6FRUH��RI�OHVV�WKDQ�WKLUW\�SHU�FHQW���WKH�ORZHVW�SRVVLEOH�VXFK�FODVVLILFDWLRQ��1RWH

WKDW�WKLV��DQG�RWKHU�VLPLODU�WHUPV��DUH�XVHG�DV�D�VRPHZKDW�DUELWUDU\�VXEGLYLVLRQ�ZLWKLQ�

��DVVHVVPHQWV���ZKHWKHU�RU�QRW�-RKQ�LV�DFWXDOO\�
KLJKO\�XQVXLWDEOH
�IRU�D�SDUWLFXODU�UROH

ZLOO�QDWXUDOO\�GHSHQG�RQ�RWKHU�IDFWRUV�EHVLGH�KLV�EHKDYLRXUDO�VW\OH�

,QDFWLYH�7UDLWV 7UDLWV�WKDW�DUH�UDUHO\�VHHQ�LQ�-RKQ
V�EHKDYLRXU�XQGHU�DQ\�FLUFXPVWDQFHV��0RUH

WHFKQLFDOO\��WKHVH�DUH�WUDLWV�WKDW�DUH�QRW�VWURQJO\�UHSUHVHQWHG�RQ�HLWKHU�-RKQ
V�,QWHUQDO

3URILOH��RU�([WHUQDO�3URILOH��DQG�VR�ZRXOG�QRW�QRUPDOO\�EH�H[SHFWHG�WR�HPHUJH�LQ�KLV

EHKDYLRXU�

,QGHSHQGHQFH $�',6&��VXE�WUDLW��IRXQG�LQ�SURILOHV�VKRZLQJ�'RPLQDQFH��KLJKHU�WKDQ�&RPSOLDQFH��7KLV

W\SH�RI�SHUVRQ�IHHOV�IUXVWUDWHG�E\�UXOHV�DQG�UHJXODWLRQV���WKH\�RIWHQ�IROORZ�WKHLU�RZQ

LGHDV��RU�ZRUN�LQ�SRVLWLRQV�RI�DXWKRULW\��7KLV�VXE�WUDLW��LV�FRPPRQ��IRU�H[DPSOH��LQ

HQWUHSUHQHXULDO�VW\OHV�

,Q�-RKQ
V�FDVH��,QGHSHQGHQFH�LV�VWURQJO\�UHSUHVHQWHG�LQ�ERWK�KLV�,QWHUQDO��DQG�

([WHUQDO�3URILOHV��DQG�VR�LV�FDWHJRULVHG�DV�D�3HUPDQHQW�7UDLW�

��FRS\ULJKW�����������D[LRPLQWHUQHW�JURXS�OLPLWHG
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,QIOXHQFH ,QIOXHQFH�LV�WKH�VHFRQG�IDFWRU�GHVFULEHG�E\�D�',6&JUDSK��DQG�WKH�
,
�RI�',6&��7KH

FRPPXQLFDWLYH�DQG�VRFLDOO\�FRQILGHQW�VW\OH�RI�WKRVH�ZLWK�KLJK�,QIOXHQFH�WHQGV�WR�EH

EDODQFHG�E\�D�UDWKHU�LPSXOVLYH�DQG�VRPHWLPHV�HYHQ�LUUDWLRQDO�DSSURDFK�WR�WKHLU�OLIH�DQG

ZRUN��7KH�XUJH�WR�UHODWH�WR�DQG�LPSUHVV�WKRVH�DURXQG�WKHP�FDQ�OHDG�VXFK�D�SHUVRQ�WR

DFW�LQ�KLJKO\�H[SUHVVLYH��DQG�VRPHWLPHV�XQSUHGLFWDEOH��ZD\V�

,QIOXHQFH�LV�QRW�VWURQJO\�UHSUHVHQWHG�LQ�DQ\�RI�-RKQ
V�',6&JUDSKV�

,QWHUQDO�3URILOH 2QH�RI�WKH�WKUHH�FRPSRQHQW�JUDSKV�RI�D�',6&��3URILOH�6HULHV��7KLV�JUDSK��GHVFULEHV�D

SHUVRQ
V�
LQQHU
�VW\OH��WKH�W\SH�RI�EHKDYLRXU�WKDW�FDQ�EH�H[SHFWHG�ZKHQ�WKH\�IHHO

FRPSOHWHO\�DW�HDVH��&RQYHUVHO\��WKLV�VW\OH�FDQ�DOVR�VRPHWLPHV�EH�VHHQ�ZKHQ�FHUWDLQ

SHRSOH�DUH�SODFHG�XQGHU�VHYHUH�SUHVVXUH��EHFDXVH�VXFK�SUHVVXUH�OLPLWV�WKHLU�FDSDFLW\�WR

DGDSW�WKHPVHOYHV��7KH�,QWHUQDO�3URILOH�WHQGV�WR�UHPDLQ�PRUH�FRQVWDQW�RYHU�WLPH�WKDQ

LWV�FRXQWHUSDUW��WKH�([WHUQDO�3URILOH�

-RE�0DWFK $�FRPSDULVRQ�RI�-RKQ
V�',6&��SURILOH�DJDLQVW�RQH�RU�PRUH�SUHGHILQHG�-RE�3URILOHV��,Q

HDFK�FDVH��LW�LV�SRVVLEOH�WR�GHULYH�DQ�HVWLPDWLRQ�RI�-RKQ
V�VXLWDELOLW\�IRU�D�SDUWLFXODU�UROH�

LQ�VSHFLILF�WHUPV�RI�KLV�EHKDYLRXUDO�VW\OH��7KH�EURDG�-RE�0DWFK�$QDO\VLV�VKRZV�D�UDQJH

RI�VXFK�FRPSDULVRQV�H[SUHVVHG�LQ�SHUFHQWDJH�WHUPV��ZKLOH�D�6SHFLILF�-RE�0DWFK

$QDO\VLV�FRPSDUHV�-RKQ
V�',6&��SURILOH�DJDLQVW�D�SDUWLFXODU�-RE�3URILOH��LQ�D�JUHDW�GHDO

PRUH�GHWDLO��SURYLGLQJ�D�GHWDLOHG�LQYHVWLJDWLRQ�RI�GLIIHUHQW�IHDWXUHV�

-RE�3URILOH $�VSHFLDOLVHG�',6&��JUDSK��FUHDWHG�WR�UHSUHVHQW�WKH�LGHDO�EHKDYLRXUDO�QHHGV�RI�D

SDUWLFXODU�MRE�RU�UROH��'LVFXV�LV�VXSSOLHG�ZLWK�D�QXPEHU�RI�VWDQGDUG�-RE�3URILOH

WHPSODWHV��DQG�LWV�EXLOW�LQ�-RE�3URILOHU�FDQ�EH�XVHG�WR�FUHDWH�RU�GHYHORS�IXUWKHU�-RE

3URILOHV�DV�QHHGHG�

0DQXDO�'DWD�(QWU\ :KHUH�WKLV�FDSWLRQ�DSSHDUV�RQ�WKH�FRYHU�RI�D�UHSRUW��LW�LQGLFDWHV�WKDW�WKH�SURILOH

GHVFULEHG�E\�WKDW�UHSRUW�ZDV�HQWHUHG�PDQXDOO\�WKURXJK�'LVFXV
�'LUHFW�3URILOH�(QWU\�

RSWLRQ��$V�VXFK��LW�PD\�QRW�UHSUHVHQW�DFWXDO�EHKDYLRXUDO�GDWD���KHQFH�WKLV�GLVWLQFW

ZDUQLQJ�RQ�WKH�UHSRUW
V�FRYHU�

0DWFK�6FRUH $Q�DVVHVVPHQW�RI�-RKQ
V�VXLWDELOLW\�IRU�D�SDUWLFXODU�UROH��LQ�EHKDYLRXUDO�WHUPV��7KLV�LV

GHULYHG�E\�FRPSDULQJ�-RKQ
V�',6&��SURILOH�DJDLQVW�D�-RE�3URILOH��DQG�LV�DOZD\V

H[SUHVVHG�DV�D�SHUFHQWDJH�YDOXH��ZKHUH������UHSUHVHQWV�D�SHUIHFW�PDWFK�

��FRS\ULJKW�����������D[LRPLQWHUQHW�JURXS�OLPLWHG
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2EMHFWLYLW\ ,Q�WKH�7UDLW�$QDO\VLV��
2EMHFWLYLW\
�LV�D�PHDVXUH�RI�-RKQ
V�DELOLW\�WR�YLHZ�D�VLWXDWLRQ�LQ�D

UDWLRQDO��GLVSDVVLRQDWH�ZD\��,W�LV�UHODWHG�WR�ERWK�'RPLQDQFHDQG�&RPSOLDQFH��VR�WKDW

SURILOHV�VKRZLQJ�ERWK�RI�WKHVH�DW�D�KLJK�OHYHO�ZLOO�KDYH�WKH�JUHDWHVW�2EMHFWLYLW\�

,Q�-RKQ
V�FDVH��2EMHFWLYLW\�LV�VWURQJO\�UHSUHVHQWHG�LQ�ERWK�KLV�,QWHUQDODQG�([WHUQDO

3URILOHV��DQG�VR�LV�FDWHJRULVHG�DV�D�3HUPDQHQW�7UDLW�

2SHQ $�PHDVXUH�RQ�RQH�RI�WKH�D[HV�RI�WKH�6W\OH�&DUG��2SHQ�SHRSOH�DUH�IULHQGO\��WUXVWLQJ�DQG

LQJHQXRXV��7KH\�H[SUHVV�WKHPVHOYHV�HDVLO\�DQG�YDOXH�VWURQJ�UHODWLRQVKLSV�ZLWK�RWKHU

SHRSOH��2SHQ�LQGLYLGXDOV�WHQG�WR�ZRUN�RQ�DQ�HPRWLRQDO�OHYHO��UHYHDOLQJ�WKHLU�IHHOLQJV�WR

RWKHUV�DQG�EHLQJ�UHDG\�WR�V\PSDWKLVH�ZLWK�WKRVH�DURXQG�WKHP�

-RKQ
V�6W\OH�&DUG��SODFHV�KLP�ORZ�RQ�WKH�2SHQ�VFDOH��VXJJHVWLQJ�WKDW�KH�LV�

&RQWUROOHG��LQVWHDG�

3DWLHQFH $�',6&��VXE�WUDLW��IRXQG�LQ�SURILOHV�VKRZLQJ�6WHDGLQHVV��KLJKHU�WKDQ�'RPLQDQFH��7KLV

VW\OH�RI�SHUVRQ�KDV�OLWWOH�VHQVH�RI�XUJHQF\�DQG�D�VORZ�SDFH��ZKLFK�PHDQV�WKDW�WKH\�DUH

DEOH�WR�ZRUN�LQ�VLWXDWLRQV�WKDW�RWKHUV�ZRXOG�ILQG�UHSHWLWLYH�RU�GXOO��7KH\�DUH�VXEPLVVLYH

LQ�VW\OH��DQG�UHDG\�WR�DFFHSW�WKDW�WKHUH�DUH�VRPH�WKLQJV�WKDW�WKH\�FDQQRW�FKDQJH�

,Q�-RKQ
V�FDVH��3DWLHQFH�LV�QRW�VWURQJO\�UHSUHVHQWHG�LQ�HLWKHU�KLV�,QWHUQDO��RU�

([WHUQDO�3URILOH��DQG�VR�LV�FDWHJRULVHG�DV�DQ�,QDFWLYH�7UDLW�

3HUPDQHQW�7UDLWV 7UDLWV�WKDW�DUH�FRPPRQO\�VHHQ�LQ�-RKQ
V�EHKDYLRXU�UHJDUGOHVV�RI�FLUFXPVWDQFHV��7KHVH

DUH�WUDLWV�WKDW�DUH�VWURQJO\�UHSUHVHQWHG�LQ�ERWK�-RKQ
V�,QWHUQDO��DQG�([WHUQDO�3URILOHV�

DQG�VR�FDQ�EH�H[SHFWHG�WR�GHVFULEH�KLV�EHKDYLRXU�XQGHU�D�ZLGH�UDQJH�RI�FRQGLWLRQV�

3HUVLVWHQFH $�',6&��VXE�WUDLW��IRXQG�LQ�SURILOHV�VKRZLQJ�6WHDGLQHVV��KLJKHU�WKDQ�&RPSOLDQFH�

3HUVLVWHQW�SHRSOH�GHDO�SDUWLFXODUO\�EDGO\�ZLWK�FKDQJH��2QFH�WKH\�KDYH�EHFRPH

HVWDEOLVKHG�LQ�D�VWDWXV�TXR��WKH\�ILQG�LW�YHU\�GLIILFXOW�WR�EUHDN�RXW�RI�WKLV�DQG�DGDSW�WR�D

QHZ�VLWXDWLRQ��7KLV�PHDQV�WKDW�WKH\�ZLOO�GR�ZKDW�WKH\�FDQ�WR�PDLQWDLQ�WKHLU�FXUUHQW

VWDWH�RI�DIIDLUV��VKRZLQJ�JUHDW�OR\DOW\�DQG�UHVLOLHQFH�LQ�GHIHQFH�RI�WKHLU�SUHVHQW

HQYLURQPHQW�DQG�VRFLDO�FLUFOH�

,Q�-RKQ
V�FDVH��3HUVLVWHQFH�LV�QRW�VWURQJO\�UHSUHVHQWHG�LQ�HLWKHU�KLV�,QWHUQDO��RU�

([WHUQDO�3URILOH��DQG�VR�LV�FDWHJRULVHG�DV�DQ�,QDFWLYH�7UDLW�

��FRS\ULJKW�����������D[LRPLQWHUQHW�JURXS�OLPLWHG
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3ODQQHU 
3ODQQHU
�LV�D�WHUP�XVHG�WR�GHVFULEH�LQGLYLGXDOV�LQ�WKH�2SHQDQG�5HFHSWLYHUHJLRQ�RI�WKH�

6W\OH�&DUG��ZKRVH�VW\OH�LV�UHODWHG�WR�WKH�',6&IDFWRU�RI�6WHDGLQHVV��7KH�WHUP�GHVFULEHV�D

VWHDG\��DPLDEOH�W\SH�RI�SHUVRQ��ZKR�LV�SDWLHQW�DQG�SHUVLVWHQW��GLVOLNHV�FKDQJH��DQG

SUHIHUV�WR�WDNH�WLPH�WR�SODQ�FDUHIXOO\�EHIRUH�DFWLQJ��KHQFH�WKH�QDPH�RI�WKH�VW\OH���7KH

IXOO�3ODQQHU�LV�IRXQG�LQ�WKH�ERWWRP�ULJKW�KDQG�VHJPHQWRI�WKH�6W\OH�&DUGJULG��EXW�WKHUH

DUH�YDULRXV�VXEW\SHV��WKH�&RPPXQLFDWLQJ�3ODQQHU��WKH�$QDO\WLFDO�3ODQQHUDQG�WKH�

%DODQFHG�3ODQQHU�

-RKQ�GRHV�QRW�EHORQJ�WR�WKLV�W\SH��DFFRUGLQJ�WR�KLV�6W\OH�&DUG�

3ODQQLQJ�$QDO\VW 7KH�WHUP�XVHG�WR�GHVFULEH�DQ�LQGLYLGXDO�ZKR��ZKLOH�IDOOLQJ�LQ�WKH�FDXWLRXV�DQG�UHVHUYHG�

��VHJPHQW��RI�WKH�6W\OH�&DUG��DOVR�KDV�VRPH�IHDWXUHV�LQ�FRPPRQ�ZLWK�WKH�3ODQQHU�

PHDQLQJ�WKDW�WKH\�ZLOO�WHQG�WR�KDYH�D�PRUH�RSHQ�DQG�DPLDEOH�DSSURDFK�WKDQ�D�IXOO�

$QDO\VW��W\SH�

-RKQ�LV�QRW�DVVRFLDWHG�ZLWK�WKLV�W\SH�RI�EHKDYLRXU��DFFRUGLQJ�WR�KLV�6W\OH�&DUG�

3ODQQLQJ
&RPPXQLFDWRU

7KH�WHUP�XVHG�WR�GHVFULEH�DQ�LQGLYLGXDO�ZKR��ZKLOH�IDOOLQJ�LQ�WKH�RXWJRLQJ�DQG

H[SUHVVLYH�&RPPXQLFDWRU��VHJPHQW��RI�WKH�6W\OH�&DUG��DOVR�KDV�VRPH�IHDWXUHV�LQ

FRPPRQ�ZLWK�WKH�3ODQQHU��PHDQLQJ�WKDW�WKH\�ZLOO�WHQG�WR�KDYH�D�PRUH�SDWLHQW�DQG

V\PSDWKHWLF�DSSURDFK�WKDQ�D�IXOO�&RPPXQLFDWRU��W\SH�

-RKQ�LV�QRW�DVVRFLDWHG�ZLWK�WKLV�W\SH�RI�EHKDYLRXU��DFFRUGLQJ�WR�KLV�6W\OH�&DUG�

3RVVLEO\�$FFHSWDEOH $�WHUP�XVHG�WR�GHVFULEH�-RKQ
V�VXLWDELOLW\�IRU�UROHV�DJDLQVW�ZKLFK�D�-RE�0DWFK��SURGXFHV

D�0DWFK�6FRUH��RI�EHWZHHQ�VL[W\�DQG�VHYHQW\�SHU�FHQW��1RWH�WKDW�WKLV��DQG�RWKHU�VLPLODU

WHUPV��DUH�XVHG�DV�D�VRPHZKDW�DUELWUDU\�VXEGLYLVLRQ�ZLWKLQ�-RE�0DWFK��DVVHVVPHQWV��

ZKHWKHU�RU�QRW�-RKQ�LV�DFWXDOO\�
SRVVLEO\�DFFHSWDEOH
�IRU�D�SDUWLFXODU�UROH�ZLOO�QDWXUDOO\

GHSHQG�RQ�RWKHU�IDFWRUV�EHVLGH�KLV�EHKDYLRXUDO�VW\OH�

3RWHQWLDO�7UDLWV 7UDLWV�WKDW�-RKQ�VHHPV�FDSDEOH�RI�GHPRQVWUDWLQJ��EXW�WKDW�DUH�XQOLNHO\�WR�DSSHDU�XQGHU

FXUUHQW�FRQGLWLRQV��3RWHQWLDO�WUDLWV�DUH�WKRVH�UHSUHVHQWHG�LQ�-RKQ
V�,QWHUQDO�3URILOH��EXW

QRW�VWURQJO\�H[SUHVVHG�LQ�KLV�([WHUQDO�3URILOH��7KLV�VXJJHVWV�WKDW�WKH�WUDLWV�LQ�TXHVWLRQ

PD\�HPHUJH�XQGHU�GLIIHUHQW�FRQGLWLRQV���KHQFH�WKH�WHUP�
3RWHQWLDO
�

��FRS\ULJKW�����������D[LRPLQWHUQHW�JURXS�OLPLWHG
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3RZHU $�W\SH�RI�6WUDWHJ\UHFRPPHQGHG�E\�WKH�6W\OH�&DUG��LQGLFDWLQJ�D�VW\OH�RI�EHKDYLRXU�WR

ZKLFK�D�SHUVRQ�ZLOO�EH�SDUWLFXODUO\�UHFHSWLYH��7KH�
3RZHU
�VWUDWHJ\�UHODWHV�WR�'ULYHUVDQG

DVVRFLDWHG�VW\OHV��'ULYHUVUHOLVK�FRQWURO�DQG�DXWKRULW\��:KDWHYHU�WKHLU�VLWXDWLRQ��WKH\�ZLOO

VHHN�WR�GRPLQDWH�WKH�SURFHHGLQJV��7R�PRWLYDWH�WKHP�WRZDUGV�DFFHSWLQJ�DQ�LGHD�

WKHUHIRUH��LW�LV�LPSRUWDQW�QRW�WR�FKDOOHQJH�WKLV�GHVLUH�WR�GRPLQDWH�WKH�GLVFXVVLRQ��EXW�WR

DSSHDU�UHFHSWLYH�DQG�HYHQ�PLOGO\�VXEPLVVLYH��%\�RIIHULQJ�VXJJHVWLRQV�DQG�KLQWV��UDWKHU

WKDQ�DWWHPSWLQJ�WR�GLUHFWO\�FRQWURO�WKH�'ULYHU
VGHFLVLRQ�PDNLQJ�SURFHVV��WKH\�FDQ�EH

PDGH�PRUH�UHFHSWLYH�WR�D�SURSRVDO�

-RKQ
V�6W\OH�&DUGLQGLFDWHV�WKDW�KH�ZLOO�OLNHO\�UHVSRQG�ZHOO�WR�WKLV�VWUDWHJ\�

3UHVVXUH�5HVSRQVH $�FODVVLILFDWLRQ�SURYLGHG�E\�WKH�6W\OH�&DUG��WR�GHVFULEH�-RKQ
V�OLNHO\�UHVSRQVH�LQ�D

SUHVVXULVHG�VLWXDWLRQ��IURP�D�VHOHFWLRQ�RI�IRXU�EDVLF�DSSURDFKHV�

-RKQ
V�6W\OH�&DUG��VKRZV�WKDW��XQGHU�SUHVVXUH��KH�PRVW�OLNHO\�HLWKHU�'LFWDWHV��RU�

(YDGHV�

3URILOH�6HULHV $�WHUP�GHVFULELQJ�WKH�FRPELQDWLRQ�RI�',6&��*UDSKV��WKDW�SURYLGH�D�EDVLF�GHVFULSWLRQ�RI

D�SHUVRQ
V�EHKDYLRXU��,Q�'LVFXV��WKH�3URILOH�6HULHV�FRQVLVWV�RI�WKH�,QWHUQDO�3URILOH��WKH�

([WHUQDO�3URILOH��WKH�6XPPDU\�3URILOH��DQG�WKH�6KLIW�3DWWHUQ�

3URILOH�7HQVLRQ $�PHDVXUHPHQW�RI�WKH�GLIIHUHQFH�EHWZHHQ�-RKQ
V�,QWHUQDO��DQG�([WHUQDO�3URILOHV�

VKRZLQJ�WKH�GHJUHH�WR�ZKLFK�KH�LV�DGDSWLQJ�KLV�VW\OH�WR�PHHW�WKH�SHUFHLYHG�QHHGV�RI�KLV

HQYLURQPHQW��7KH�PRUH�$GDSWDELOLW\��WKHUH�LV�LQ�-RKQ
V�VW\OH��WKH�PRUH�HIIHFWLYHO\�KH

FDQ�GR�WKLV��DQG�VR�WKH�UHSRUW�VKRZV�3URILOH�7HQVLRQ�LQ�FRQMXQFWLRQ�ZLWK�$GDSWDELOLW\�

:KHUH�3URILOH�7HQVLRQ�LV�ORZHU�WKDQ�$GDSWDELOLW\��DV�LQ�-RKQ
V�FDVH��LW�LV�XQOLNHO\�WR

UHVXOW�LQ�VLJQLILFDQW�QHJDWLYH�HIIHFWV�

3URRI $�W\SH�RI�6WUDWHJ\��UHFRPPHQGHG�E\�WKH�6W\OH�&DUG��LQGLFDWLQJ�D�VW\OH�RI�EHKDYLRXU�WR

ZKLFK�D�SHUVRQ�ZLOO�EH�SDUWLFXODUO\�UHFHSWLYH��7KH�
3URRI
�VWUDWHJ\�UHODWHV�WR�$QDO\VWV�

DQG�DVVRFLDWHG�VW\OHV��$Q�$QDO\VW��W\SH�ZLOO�DFFHSW�RQH�WKLQJ�DQG�RQH�WKLQJ�DORQH��

DEVROXWH�SURRI�WKDW�D�SURSRVDO�LV�VRXQG��7KH\�ZLOO�ORRN�LQWR�GHWDLOV�DQG�WHFKQLFDOLWLHV�

DQG�ZLVK�WR�H[SORUH�LVVXHV�RI�LPSOHPHQWDWLRQ�DQG�PDLQWHQDQFH�WKDW�RWKHU�VW\OHV�ZRXOG

TXLWH�SRVVLEO\�LJQRUH�DOWRJHWKHU��,W�LV�YLWDOO\�LPSRUWDQW�WKDW�DOO�RI�WKHLU�TXHVWLRQV�DUH

DQVZHUHG�LQ�IXOO�IRU�WKHP�WR�IHHO�PRWLYDWHG�E\�D�QHZ�LGHD�

-RKQ
V�6W\OH�&DUG��VXJJHVWV�WKDW�KH�PD\�UHVSRQG�WR�WKLV�DSSURDFK��EXW�ZLOO�EH�PRUH

UHFHSWLYH�WR�WKH�VWUDWHJ\��NQRZQ�DV�3RZHU�

��FRS\ULJKW�����������D[LRPLQWHUQHW�JURXS�OLPLWHG
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4XHVWLRQQDLUH $Q�LQGLFDWLRQ�RI�WKH�VRXUFH�RI�WKH�LQIRUPDWLRQ�XVHG�DV�D�EDVLV�IRU�-RKQ
V�SURILOH�DQG�LWV

DQDO\VLV�

7KH�XVH�RI�WKH�'LUHFW�3URILOH�(QWU\IHDWXUH�VKRZV�WKDW�-RKQ
V�UHVXOWV�ZHUH�QRW

GHULYHG�IURP�D�TXHVWLRQQDLUH�DV�VXFK��EXW�ZHUH�HQWHUHG�GLUHFWO\�LQWR�WKH�V\VWHP�

5HFHSWLYH $�PHDVXUH�RQ�RQH�RI�WKH�D[HV�RI�WKH�6W\OH�&DUG��5HFHSWLYHQHVV�GHVFULEHV�SHRSOH�ZKR

DUH�SDWLHQW�DQG�FDXWLRXV��7KH\�SUHIHU�WR�DYRLG�WDNLQJ�ULVNV��DQG�UDUHO\�WDNH�GHILQLWLYH

DFWLRQ�XQOHVV�WKH�SUHVVXUH�WR�GR�VR�LV�XQDYRLGDEOH��7KH\�GLVOLNH�FKDQJH�RU�VXUSULVH��DQG

ZLOO�VHHN�FDOP��SUHGLFWDEOH�VLWXDWLRQV�

-RKQ
V�6W\OH�&DUG��SODFHV�KLP�ORZ�RQ�WKH�5HFHSWLYH�VFDOH��VXJJHVWLQJ�WKDW�KH�LV�

$VVHUWLYH��LQVWHDG�

5HFUXLWPHQW�0RGH 2QH�RI�WZR�PRGHV�DYDLODEOH�IRU�SHUIRUPLQJ�D�-RE�0DWFK��,Q�WKLV�PRGH��-RKQ
V�,QWHUQDO

3URILOH��LV�XVHG�DV�D�EDVLV�RI�FRPSDULVRQ��5HFUXLWPHQW�0RGH�LV�LQWHQGHG�IRU�XVH�LQ

VLWXDWLRQV�ZKHUH�-RKQ�LV�XQIDPLOLDU�ZLWK�WKH�QHHGV�RI�D�UROH��VR�WKDW�WKH�DGDSWDWLRQV�LQ

KLV�([WHUQDO�3URILOH��DUH�XQOLNHO\�WR�IRUP�D�XVHIXO�EDVLV�IRU�FRPSDULVRQ��$V�VXFK��WKH

IDFWRUV�RI�KLV�,QWHUQDO�3URILOH��ZLOO�SURYLGH�D�EHWWHU�SUHGLFWRU�RI�KLV�EHKDYLRXU�LQ�WKH

ORQJHU�WHUP��7KH�DOWHUQDWLYH�FRPSDULVRQ�PRGH�LV�$VVHVVPHQW�0RGH�

VHJPHQW 2QH�RI�WKH�WZHQW\�ILYH�VTXDUHV�WKDW�FRPSRVH�WKH�6W\OH�&DUG��7KH�6W\OH�&DUG��LV

GHVLJQHG�VR�WKDW�WKH�SRSXODWLRQ�DV�D�ZKROH�ZLOO�EH�HTXDOO\�GLVWULEXWHG�EHWZHHQ�LWV

VHJPHQWV��VR�HDFK�VTXDUH�ZLOO�UHSUHVHQW�DSSUR[LPDWHO\�RQH�WZHQW\�ILIWK��DERXW�IRXU�SHU

FHQW��RI�WKH�SRSXODWLRQ�

6HOI�FRQILGHQFH $�',6&��VXE�WUDLW��IRXQG�LQ�SURILOHV�VKRZLQJ�,QIOXHQFH��KLJKHU�WKDQ�&RPSOLDQFH�

6HOI�FRQILGHQW�SURILOHV�UHSUHVHQW�SHRSOH�ZKR�UDUHO\�H[SHULHQFH�VHOI�GRXEW��DQG�IHHO�DW

HDVH�LQ�DOPRVW�DQ\�VRFLDO�VLWXDWLRQ��7KH\�PL[�HDVLO\�ZLWK�VWUDQJHUV��DQG�DUH�XQDIUDLG�WR

LQLWLDWH�VRFLDO�FRQWDFW��7KH\�FDQ�DW�WLPHV�EHFRPH�RYHU�FRQILGHQW��OHDGLQJ�WKHP�WR�DFW

LPSXOVLYHO\�

,Q�-RKQ
V�FDVH��6HOI�&RQILGHQFH�LV�QRW�VWURQJO\�UHSUHVHQWHG�LQ�HLWKHU�KLV�,QWHUQDO��RU

([WHUQDO�3URILOH��DQG�VR�LV�FDWHJRULVHG�DV�DQ�,QDFWLYH�7UDLW�

��FRS\ULJKW�����������D[LRPLQWHUQHW�JURXS�OLPLWHG
��'LVFXV�LV�DQ�LQWHUQDWLRQDOO\�UHJLVWHUHG�WUDGHPDUN�RI�D[LRPLQWHUQHW�JURXS�OLPLWHG 28



'LVFXV�SHUVRQDOLW\�SURILOH�UHSRUW�IRU�0U�-RKQ�6PLWK

*ORVVDU\�RI�7HUPV

6HOI�PRWLYDWLRQ $�',6&VXE�WUDLWIRXQG�LQ�SURILOHV�VKRZLQJ�'RPLQDQFHKLJKHU�WKDQ�6WHDGLQHVV��$FWLRQ�LV�D

NH\�LQJUHGLHQW�RI�WKLV�VXE�WUDLW��7KLV�W\SH�RI�SHUVRQ�IHHOV�D�QHHG�WR�EH�DFWLYH�DOO�WKH

WLPH��DQG�LV�LPSDWLHQW�ZLWK�WKRVH�ZKR�DUH�XQZLOOLQJ�RU�XQDEOH�WR�NHHS�XS�ZLWK�WKHLU

XUJHQW�SDFH��7KH\�UHDFW�TXLFNO\�WR�QHZ�GHYHORSPHQWV��EXW�QHYHU�ORVH�VLJKW�RI�WKHLU�RZQ

JRDOV�DQG�DPELWLRQV�

,Q�-RKQ
V�FDVH��6HOI�0RWLYDWLRQ�LV�VWURQJO\�UHSUHVHQWHG�LQ�ERWK�KLV�,QWHUQDODQG�

([WHUQDO�3URILOHV��DQG�VR�LV�FDWHJRULVHG�DV�D�3HUPDQHQW�7UDLW�

6HQVLWLYLW\ $�',6&��VXE�WUDLW��IRXQG�LQ�SURILOHV�VKRZLQJ�&RPSOLDQFH��KLJKHU�WKDQ�6WHDGLQHVV��3HRSOH

RI�WKLV�NLQG�DUH�H[WUHPHO\�DZDUH�RI�WKHLU�HQYLURQPHQW�DQG�FKDQJHV�WDNLQJ�SODFH�ZLWKLQ

LW��WR�WKH�H[WHQW�WKDW�WKH\�RIWHQ�QRWLFH�VXEWOH�SRLQWV�WKDW�RWKHU�SHRSOH�PLVV�RU�LJQRUH��,Q

LWVHOI��WKLV�LV�D�SRVLWLYH�IDFWRU��EXW�LW�GRHV�KDYH�WKH�FRQVHTXHQFH�WKDW�WKH\�KDYH�D�YHU\

ORZ�ERUHGRP�WKUHVKROG�DQG�DUH�YHU\�HDVLO\�GLVWUDFWHG�

,Q�-RKQ
V�FDVH��6HQVLWLYLW\�LV�VWURQJO\�UHSUHVHQWHG�LQ�ERWK�KLV�,QWHUQDO��DQG�([WHUQDO

3URILOHV��DQG�VR�LV�FDWHJRULVHG�DV�D�3HUPDQHQW�7UDLW�

6KLIW�3DWWHUQ $�SDWWHUQ�RI�DUURZV�VKRZQ�DJDLQVW�D�VWDQGDUG�',6&��JUDSK��OD\RXW��7KH�DUURZV�LQGLFDWH

WKH�PRYHPHQWV�RI�WKH�IRXU�',6&��IDFWRUV�EHWZHHQ�WKH�,QWHUQDO��DQG�([WHUQDO�3URILOHV�

LQGLFDWLQJ�WKH�VKLIWV�LQ�'RPLQDQFH��,QIOXHQFH��6WHDGLQHVV��DQG�&RPSOLDQFH��UHVSHFWLYHO\�

$UURZV�PRYLQJ�XSZDUG�RQ�WKH�6KLIW�3DWWHUQ�LQGLFDWH�IDFWRUV�WKDW�-RKQ�LV�WHQGLQJ�WR

H[SUHVV�PRUH�FRPPRQO\�LQ�KLV�EHKDYLRXU��ZKLOH�GRZQZDUG�DUURZV�UHODWHG�WR�IDFWRUV

EHLQJ�VKRZQ�OHVV�FRPPRQO\�E\�-RKQ�

6RFLDO�2ULHQWDWLRQ ,Q�WKH�7UDLW�$QDO\VLV��
6RFLDO�2ULHQWDWLRQ
�LV�D�PHDVXUH�RI�-RKQ
V�OHYHO�RI�IRFXV�RQ

PDWWHUV�RI�VRFLDELOLW\�DQG�LQWHUDFWLRQ�ZLWK�RWKHUV��,W�LV�UHODWHG�WR�ERWK�,QIOXHQFH��DQG�

6WHDGLQHVV��VR�WKDW�SURILOHV�VKRZLQJ�ERWK�RI�WKHVH�DW�D�KLJK�OHYHO�ZLOO�KDYH�WKH�JUHDWHVW

6RFLDO�2ULHQWDWLRQ�

,Q�-RKQ
V�FDVH��6RFLDO�2ULHQWDWLRQ�LV�QRW�VWURQJO\�UHSUHVHQWHG�LQ�HLWKHU�KLV�,QWHUQDO�

RU�([WHUQDO�3URILOH��DQG�VR�LV�FDWHJRULVHG�DV�DQ�,QDFWLYH�7UDLW�

��FRS\ULJKW�����������D[LRPLQWHUQHW�JURXS�OLPLWHG
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6WHDGLQHVV 7KH�WKLUG�RI�WKH�',6&IDFWRUV��6WHDGLQHVV�LV�VKRZQ�WKLUG�IURP�WKH�OHIW�RQ�D�',6&JUDSK�

DQG�LV�UHSUHVHQWHG�E\�WKH�
6
�RI�WKH�QDPH�',6&��3HRSOH�RI�WKLV�NLQG�DUH�SDWLHQW�DQG

V\PSDWKHWLF�OLVWHQHUV��ZLWK�D�UHDO�LQWHUHVW�LQ�WKH�SUREOHPV�DQG�IHHOLQJV�RI�RWKHUV��DQG

DUH�SDUWLFXODUO\�FDSDEOH�RI�IXOILOOLQJ�VXSSRUW�UROHV��7KH\�DOVR�KDYH�D�SHUVLVWHQW�DSSURDFK�

ZLWK�SRZHUV�RI�FRQFHQWUDWLRQ�WKDW�DOORZ�WKHP�WR�ZRUN�VWHDGLO\�DW�D�WDVN��:KLOH�RWKHU

SURILOH�W\SHV�PLJKW�EHFRPH�ERUHG�RU�GLVWUDFWHG��WKH�+LJK�6��WKDW�LV��SHUVRQ�ZLWK�KLJK

6WHDGLQHVV��ZLOO�FRQWLQXH�WR�ZRUN�XQWLO�WKH\�FRPSOHWH�DQ�DVVLJQPHQW�

6WHDGLQHVV�LV�QRW�VWURQJO\�UHSUHVHQWHG�LQ�DQ\�RI�-RKQ
V�',6&JUDSKV�

6WUDWHJ\ $�VXPPDU\�GHVLJQHG�WR�VXJJHVW�WKH�RSWLPXP�DSSURDFK�WR�-RKQ��DQG�WKH�PRVW�HIIHFWLYH

ZD\�WR�SUHVHQW�LGHDV�RU�SURSRVDOV�WR�KLP��7KHUH�DUH�IRXU�VWDQGDUG�VWUDWHJLHV��HDFK

EHJLQQLQJ�ZLWK�WKH�OHWWHU�
3
�

7KH�6W\OH�&DUG��OLVWV�3RZHU��DQG�3URRI��DV�WKH�RSWLPXP�6WUDWHJLHV�IRU

FRPPXQLFDWLQJ�ZLWK�-RKQ�

6W\OH�&DUG $�XVHIXO�JUDSKLFDO�ZD\�RI�VXPPDULVLQJ�-RKQ
V�VW\OH��LQ�JHQHUDO�WHUPV��7KH�6W\OH�&DUG�LV

VXEGLYLGHG�LQWR�WZHQW\�ILYH�VHJPHQWV��DQG�WKH�VHJPHQW��PRVW�FORVHO\�DVVRFLDWHG�ZLWK

-RKQ
V�EHKDYLRXU�LV�PDUNHG��0RVW�VHJPHQWV��KDYH�WKHLU�RZQ�VSHFLILF�QDPHV���UHIHUUHG

WR�DV�6W\OH�1DPHV����DQG�'LVFXV�LV�DEOH�WR�LQWHUSUHW�HDFK�RI�WKHVH�DQG�SURYLGH�D

VXPPDU\�RI�LWV�LPSOLFDWLRQV��6SHFLILF�WHUPV�XVHG�LQ�WKLV�VXPPDU\�DUH�H[SODLQHG

HOVHZKHUH�LQ�WKH�*ORVVDU\�

6W\OH�1DPH 7KH�6W\OH�1DPH�LV�D�GHVFULSWLYH�WHUP�DVVRFLDWHG�ZLWK�LQGLYLGXDO�VHJPHQWV��RI�WKH�6W\OH

&DUG��,W�SURYLGHV�DQ�LPPHGLDWH�VXPPDU\�RI�-RKQ
V�DSSURDFK��ZKLFK�LV�WKHQ�H[SDQGHG

RQ�E\�D�PRUH�GHWDLOHG�EUHDNGRZQ�SURYLGHG�DV�SDUW�RI�WKH�6W\OH�&DUG�$QDO\VLV�

7KH�6W\OH�1DPH�DVVRFLDWHG�ZLWK�-RKQ
V�SURILOH�LV�$QDO\WLFDO�'ULYHU�

6XE�WUDLW $�VSHFLILF�PHDVXUH�ZLWKLQ�D�',6&��SURILOH��EDVHG�RQ�WKH�UHODWLRQVKLS�EHWZHHQ�WZR�',6&�

IDFWRUV��,Q�HDFK�FDVH��WZR�IDFWRUV�DUH�FRPSDUHG��DQG�WKHLU�OHYHOV�UHODWLYH�WR�RQH�DQRWKHU

SURYLGH�D�PHDVXUH�RI�WKH�VXE�WUDLW��)RU�H[DPSOH��SURILOHV�ZKHUH�'RPLQDQFH��LV�KLJKHU

WKDQ�&RPSOLDQFH��GLVSOD\�WKH�VXE�WUDLW�RI�,QGHSHQGHQFH��DQG�WKH�JUHDWHU�WKH�GLIIHUHQFH

EHWZHHQ�WKH�WZR��WKH�PRUH�LQGHSHQGHQW�D�SHUVRQ�LV��7KHUH�DUH�WZHOYH�VXE�WUDLWV�LQ

WRWDO�

$�VXPPDU\�RI�-RKQ
V�VXE�WUDLWV�FDQ�EH�IRXQG�LQ�WKH�7UDLWV�DQG�3URILOH�7HQVLRQ

VHFWLRQ�RI�WKLV�UHSRUW��DQG�WKH�GHILQLWLRQ�RI�HDFK�LQGLYLGXDO�VXE�WUDLW�LV�JLYHQ

HOVHZKHUH�WKLV�*ORVVDU\�

��FRS\ULJKW�����������D[LRPLQWHUQHW�JURXS�OLPLWHG
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6XPPDU\�3URILOH 7KH�,QWHUQDODQG�([WHUQDO�3URILOHVSURYLGH�YDOXDEOH�VSHFLILF�LQIRUPDWLRQ�DERXW�D�SHUVRQ
V

DWWLWXGHV�DQG�SHUFHSWLRQV��,Q�UHDOLW\��KRZHYHU��D�SHUVRQ
V�EHKDYLRXU�LV�UDUHO\�EDVHG

FRPSOHWHO\�RQ�RQH�RU�WKH�RWKHU�RI�WKHVH�VW\OHV��DQG�WKH�6XPPDU\�3URILOH�FRPELQHV

LQIRUPDWLRQ�IURP�WKH�RWKHU�WZR�WR�SUHVHQW�D�YLHZ�RI�D�SHUVRQ
V�PRVW�OLNHO\�EHKDYLRXU

VW\OH�

7HFKQLFDO�3RWHQWLDO ,Q�WKH�7UDLW�$QDO\VLV��
7HFKQLFDO�3RWHQWLDO
�GHVFULEHV�-RKQ
V�FDSDFLW\�WR�ZRUN�FDUHIXOO\

DQG�GLOLJHQWO\�DW�GHWDLOHG�WDVNV��,W�LV�UHODWHG�WR�ERWK�6WHDGLQHVV��DQG�&RPSOLDQFH��VR

WKDW�SURILOHV�VKRZLQJ�ERWK�RI�WKHVH�DW�D�KLJK�OHYHO�ZLOO�KDYH�WKH�JUHDWHVW�7HFKQLFDO

3RWHQWLDO�

,Q�-RKQ
V�FDVH��7HFKQLFDO�3RWHQWLDO�LV�QRW�VWURQJO\�UHSUHVHQWHG�LQ�HLWKHU�KLV�,QWHUQDO�

RU�([WHUQDO�3URILOH��DQG�VR�LV�FDWHJRULVHG�DV�DQ�,QDFWLYH�7UDLW�

7KRXJKWIXOQHVV $�',6&��VXE�WUDLW��IRXQG�LQ�SURILOHV�VKRZLQJ�6WHDGLQHVV��KLJKHU�WKDQ�,QIOXHQFH�

7KRXJKWIXO�LQGLYLGXDOV�SODQ�WKHLU�ZRUGV�DQG�DFWLRQV�FDUHIXOO\�DQG�DOPRVW�QHYHU�DFW�RQ

LPSXOVH��'HDGOLQHV�DQG�RWKHU�WLPH�FRQVWUDLQWV�DUH�GLIILFXOW�IRU�WKLV�W\SH�RI�SHUVRQ�WR

GHDO�ZLWK��7KHLU�DGYDQWDJH��KRZHYHU��LV�WKH�UHOLDELOLW\�DQG�VWHDGLQHVV�WKDW�WKH\�EULQJ�WR

WKHLU�ZRUN�

,Q�-RKQ
V�FDVH��7KRXJKWIXOQHVV�LV�QRW�VWURQJO\�UHSUHVHQWHG�LQ�KLV�,QWHUQDO�3URILOH�

EXW�LV�VRPHZKDW�PRUH�HYLGHQW�LQ�KLV�([WHUQDO��7KLV�VXJJHVWV�WKDW��ZKLOH�WKLV�WUDLW�LV

QRW�SDUW�RI�KLV�QDWXUDO�EHKDYLRXU��KH�VHHV�D�QHHG�WR�EHKDYH�LQ�WKLV�ZD\�XQGHU

FXUUHQW�FRQGLWLRQV��$V�VXFK��7KRXJKWIXOQHVV�LV�FDWHJRULVHG�DV�D�7UDQVLHQW�7UDLW�

7UDLW�&RPSDULVRQ 7KH�WUDLW�FRPSDULVRQ�ORRNV�DW�LQGLYLGXDO�IDFWRUV�ZLWKLQ�D�VSHFLILF�-RE�0DWFK��DQG�XVHV

WKHVH�WR�EXLOG�D�OLVW�RI�SDUWLFXODU�VWUHQJWKV��DQG�SRVVLEOH�WUDLQLQJ�UHTXLUHPHQWV��7KHVH

OLVWV�UHODWH�VSHFLILFDOO\�WR�WKH�MRE�LQ�TXHVWLRQ��DQG�WKHLU�FRQWHQWV�FDQ��DQG�ZLOO��FKDQJH

IURP�RQH�VSHFLILF�-RE�0DWFK��WR�DQRWKHU�

7UDQVLHQW�7UDLWV 7UDLWV�WKDW�GHULYH�IURP�-RKQ
V�SHUFHSWLRQV�RI�KLV�FXUUHQW�VLWXDWLRQ��UDWKHU�WKDQ�EHLQJ

ILUPO\�HVWDEOLVKHG�LQ�KLV�VW\OH��7UDQVLHQW�WUDLWV�DUH�WKRVH�VWURQJO\�UHSUHVHQWHG�LQ�-RKQ
V��

EXW�QRW�VXSSRUWHG�E\�KLV�,QWHUQDO�3URILOH��$V�VXFK��WKH\�UHSUHVHQW�UHVSRQVHV�WR�KLV

FXUUHQW�HQYLURQPHQW��DQG�DUH�XQOLNHO\�WR�SHUVLVW�LQ�WKH�ORQJHU�WHUP���KHQFH�WKH�QDPH


7UDQVLHQW
�
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8QVXLWDEOH $�WHUP�XVHG�WR�GHVFULEH�-RKQ
V�VXLWDELOLW\�IRU�UROHV�DJDLQVW�ZKLFK�D�-RE�0DWFKSURGXFHV�D

0DWFK�6FRUHRI�EHWZHHQ�WKLUW\�DQG�VL[W\�SHU�FHQW��1RWH�WKDW�WKLV��DQG�RWKHU�VLPLODU

WHUPV��DUH�XVHG�DV�D�VRPHZKDW�DUELWUDU\�VXEGLYLVLRQ�ZLWKLQ�-RE�0DWFKDVVHVVPHQWV��

ZKHWKHU�RU�QRW�-RKQ�LV�DFWXDOO\�
XQVXLWDEOH
�IRU�D�SDUWLFXODU�UROH�ZLOO�QDWXUDOO\�GHSHQG�RQ

RWKHU�IDFWRUV�EHVLGH�KLV�EHKDYLRXUDO�VW\OH�

��FRS\ULJKW�����������D[LRPLQWHUQHW�JURXS�OLPLWHG
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Dominance +34

Influence -28

Steadiness -38

Compliance -25

This is a quick summary of your personal style - see inside for a detailed description.
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Welcome to your Discus Personal report

This report will give you some vital pointers to help you understand the way you

currently behave, and to help you build an effective strategy to help you reach

your goals.

We don't claim that this report can give you all the answers, but based on your

responses to the Discus Personal questionnaire, we hope you'll find some

important insights and useful life tips in this report.

What's in this report?

We've broken down the information in this report into a series of different

sections, with each covering an important element of your personal behaviour.

1 About You
...describes your general approach to life and work

2 Your Core Values
...looks at your most fundamental motivating factors

3 Abilities, Strengths, Limitations
...highlights the unique abilities that arise from your personal style

4 Personal Development
...suggests ways to develop your personal style to meet your aims

5 Relating to Other People
...talks about how you interact with other people

6 Your Work Style
...looks at your work skills, and how you put them into action

7 Planning Your Career
...suggests optimum career paths based on your personality
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Important information about your report's contents
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Important:

Don't skip this

section!

If you want to get the most

out of your Discus Personal

report, you'll want to take a

few minutes to absorb the

important information on this

page.

Important information about this report

Your report has been compiled from your answers by an automatic process

based purely on the answers you gave to the questionnaire. That means that

it's completely objective, and it's also direct - in assessing your existing

strengths, and also in making suggestions that might help you develop

towards your goals.

While reading your report, it's important to be aware of a subtle effect that

psychologists call confirmation bias. In the context of a report like this, that

means that most people will tend to agree with the most positive comments

about themselves, and reject less positive remarks. Often, though, it's

exactly the suggestions that challenge preconceptions that are the most

useful, so try to weigh the contents of the report accordingly.

That doesn't mean that we insist everything in this report must be true! The

details given here are based on your answers to the questionnaire, and we

hope you'll find them truly useful in helping to understand yourself, or at

least give you some important topics to think about. However, the

personalities of human beings are immensely variable - probably infinitely so

- and a simple test like this can only cover a finite number of possibilities.

With all that in mind, we hope you find much in your report to engage your

interest and suggest possibilities for the future.
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What are the most basic elements of your personality?

We analyse the answers you gave to the questionnaire to work out the

values for four fundamental factors in your personal style. From the

combinations of these values, we can tell a great deal about your

personality. These four most basic factors are shown in this graph:

Lower, less important Higher, more important

-50 -35 -15 0 +15 +35 +50

Dominance +34

Influence -28

Steadiness -38

Compliance -25

Dominance

A measure of your directness
and assertiveness,
associated with a willingness
to take risks and accept
challenges. Dominance i s a
moderately important factor
in your personal style.

Influence

A measure of your sociability,
openness and confidence with
others. Influence i s a
relatively unimportant factor
in your style.

Steadiness

A measure of your patience
with others, and your
readiness to take a
thoughtful, long-term
approach. Steadiness i s not
an important factor in your
style.

Compliance

A measure of your interest in
structure and order, and your
willingness to comply with
rules and regulations.
Compliance i s a relatively
unimportant factor in your
style.

So, what does that mean in practice?

You're a single-minded and dynamic individual with a keen sense of

achievement and ambition. You have the capacity to focus on your goals,

and to work towards them in a determined way. You're also independent in

style: you're capable of finding your own solutions to problems, and of

taking charge of a situation when required.

How are these scores calculated?

Your results are created from your answers to the Discus Personal questionnaire using a profiling

system known as DISC (from the initials of Dominance, Influence, Steadiness and Compliance). DISC

is widely used in professional personal assessments, and Discus Personal uses the same underlying

theory to give you a personal report built using professional techniques.
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Handy hint

The word trait just refers to

any distinct feature or

element of your personality.

If you're unsure about any of

the terms used in this report,

remember that you can

always check the Glossary.

What are your most important traits?

Some of the most prominent personality traits in your style are listed here:

Competitiveness

Being motivated by achieving prominent success.

Decisiveness

Being ready to reach a definite conclusion quickly and efficiently.

Self-reliance

Taking an independent approach to life, operating without others'

support.

Assertiveness

Showing a willingness to take direct control of a situation.

Independence

Being ready to make your own decisions and act on them.

What are your most important values?

You're a driving, determined and dominant type of person. You like to take

responsibility for your own life and your own decisions, and you're ready to

state your ideas and opinions in a forthright manner. You're competitive by

nature, and you're not afraid to risk antagonism, or even confrontation, if

you're sure you're in the right.

Values are an important feature of any personality, and you can find out

more about your particular set of values in the 'Core Values' section later in

this report.
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More about your general approach

Here's a selection of 'Style Keynotes' that highlight various important

features of your personal style:

You're a highly assertive type of person, with sufficient confidence in

your own abilities and aims to take direct action when it's needed. You're

ready to take on challenges as they arise, and you're not afraid to risk

confrontation with others where a situation seems to demand it.

You're ready to explore new possibilities and investigate new avenues if

they appear to be practical and profitable. Your self-motivated attitude

will normally help you to take advantage of any opportunities that might

arise.

You're a powerfully self-reliant individual, who's not afraid to take charge

of a situation where necessary. Your commanding and dominant style

are such that others are usually willing to follow your lead.

How does your personal style compare with other people?

The chart below divides personalities up into twenty-five blocks, and is set

up in such a way that people are divided more-or-less equally across the

chart (that is, each block generally contains about 4% of the population as a

whole). We've marked the block that contains your style so you can see how

it compares with the other possibilities.

Assertive

A measure of willingness to take

direct action, or to take charge of

a situation. This is a very strong

feature of your personal style.

Controlled

A measure of self-reliance,

relating to an analytical and

precise approach. This is a very

strong feature of your personal

style.

Open

A measure of a person's

willingness to communicate freely

and express their ideas. This kind

of behaviour rarely appears in

your personal approach.

Receptive

A measure of acceptance of

others, and a readiness to show

patience and caution. This kind of

behaviour rarely appears in your

personal approach.

ASSERTIVE

RECEPTIVE

C
O
N
T
R
O
LL
E
D O

PE
N

Your style is highly Assertive, and also highly Controlled.
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Positive and

Negative

Core Values aren't always

positive in their effects: they

can have a negative impact,

too. Events or developments

that challenge these basic

values can lead to responses

ranging from disinterest to

discomfort. So, an

understanding of the Core

Values that lie at the heart of

your personal approach to

life can be extremely helpful

in understanding how and

why you react the way you

do.

What are 'Core Values'?

For most people, the driving forces behind their approach to life can

ultimately be summed up in terms of a few brief concepts. These concepts

are referred to here as 'Core Values': they're the internal 'signpost' we use

to judge situations, and work out how to react to them.

How do Core Values work?

For example, let's say you're a person who values 'Challenge'. If that's the

case, you'll actively seek out situations that provide you with the challenging

conditions you prefer, and avoid those that don't. You'll also tend to judge

events and people depending on the extent to which they fulfil this particular

need.

What are your Core Values?

In this section, we've selected a few Core Values that closely match your

own personal style. These are the kinds of values that underlie the way you

look at life, and the way you form judgements about the events and people

in your life.

Competition

You're a person who tends to measure your success against those

around you, and even against your own prior achievements. You'll rarely

avoid a challenge, and your competitive style can lead you to perform

strongly. You can use this competitive edge as an aid to personal

motivation, by thinking about tasks as challenges to be met and

overcome. It's important, though, to be aware of this element of your

nature and to be ready to hold it back in situations that call for a more

co-operative attitude.

Work

You not only have strong ambitions in life, but you're also prepared to

put in the effort to reach those ambitions. You're ready to accept that

hard work is essential to achievement, so that you don't object to

committing yourself to something when necessary. As this is one of your

core values, you'll also tend to look for a similarly committed attitude in

those around you.

Problem Solving

You enjoy meeting and overcoming difficulties, and you have a relatively

practical outlook on life, so you derive satisfaction from solving

problems, and from achieving success in the face of obstacles. You have

a determined attitude that will often help you to resolve an issue in a

rapid and direct manner.
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Understanding the advantages, and the limits, of your style
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What you'll find in this section

Every different type of personality has its own distinctive strengths, and its own distinctive abilities that stem from those

strengths. Those same strengths and abilities are always - without exception - balanced by limitations and disadvantages.

The key to making the most of your personal style is understanding where your strengths and limitations lie. Armed with

that knowledge, you can take maximum advantage of your strengths, while avoiding potential problems arising from your

personal limits.

In this section, you'll find a breakdown of your most important areas of strength, each shown with all its related

advantages, abilities and limitations.

Problem Solving

Strengths Your practical approach to life means that you

can be effective in finding and understanding the causes

of problems, and developing working solutions to them.

The unusual combination of directness and patience in

your style means that you're capable of the kind of solid

and effective effort that's often necessary to resolve

difficult issues.

Limitations The analytical attitude that helps you to

understand and resolve problems can at times cause

you to overlook the more personal elements in an issue.

It can be useful to take time to consider others' feelings

about a topic, as well as the more practical questions

involved.

Directness

Strengths You're a person who's unafraid to state what

you mean, and leaves others in no doubt of your

opinions or ideas. This helps to ensure that you express

yourself clearly and distinctly, so that there's little room

for confusion about your views or opinions.

Limitations Because you take an objective and relatively

dispassionate view of matters, you're rarely offended by

comments that others might make. It's important to bear

in mind that your attitude is not shared by all types of

person: more sensitive individuals may sometimes take

apparently innocuous comments more personally than

they were intended.

Goal-orientation

Strengths You're a person who tends to set goals and

targets for yourself, and to commit yourself to achieving

those goals as efficiently as possible. Your assertive and

confident style, and your readiness to rely on your own

resources, will typically help you to reach the goals you

set.

Limitations Your self-reliant attitude means that you tend

to work towards your goals in an independent manner.

Though you might enlist the aid of others if necessary,

you tend to resist working as part of a mutually

supportive team.
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Directions for change in your personal style
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Judge for

Yourself

The Personal Development

guidelines discussed in this

section are calculated from

the results of your profile,

but only you yourself are

qualified to judge the extent

they apply to your own

situation. More than any

other section of this report,

it's important to treat these

comments as objective

advice, rather than definitive

statements.

What is 'personal development'?

As well as building a picture of your personality as it stands at the moment,

the Discus Personal questionnaire can also extrapolate from that picture to

identify the kinds of changes or adaptations you'd likely want to see in your

approach. These adaptations are typically due to your perceptions of how

you ideally need to behave to fit into your current life situation.

Personal Development is the process of adapting your personal style to meet

these perceived requirements. In this section, we look at the kinds of

directions you seem to be wanting to develop your style (based on your

answers to the Discus Personal question set, of course). Where possible, we

also offer a range of helpful advice to guide you towards those goals.

Changes shown in your results

This chart shows the changes in terms of your four main personality factors:

Dominance, Influence, Steadiness and Compliance. Longer arrows indicate

greater potential for change in your approach, for that particular factor.

Values increase to the right of the graph, so arrows pointing right indicate

that you're seeking to increase the factor in question, while arrows pointing

left suggest that you're looking to decrease the factor's importance.

Lower, less important Higher, more important

-50 -35 -15 0 +15 +35 +50

Dominance - 5

Influence - 6

Steadiness +12

Compliance +15

Dominance

There's a slight adjustment
indicated in your Dominance
value, but a s this i s already
high, the change would be
unlikely to be significant.

Influence

Influence i s relatively low in
your personal style, and you
show little focus on adjusting
it in either direction.

Steadiness

Steadiness i s relatively low in
your personal style, and you
show little focus on adjusting
it in either direction.

Compliance

Compliance i s relatively low
in your personal style, and
you show little focus on
adjusting it in either
direction.
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What these changes mean in practice

An analysis of your personality profile doesn't suggest any significant 'shifts'

between your current and ideal approaches. This means that, leaving aside

minor variations, there do not appear to be any really important changes

you'd like to see in your style as things currently stand.
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Interacting with those around you
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How do we relate to one another?

Relationships with others are probably the key component in any discussion

of personality: in fact, how we perceive others, and how others perceive us,

lie at the heart of what 'personality' means.

When it comes to relating to others, it's simply not possible to understand

their motivations and intentions directly: instead, it's normal to consider

others' behaviour through the filter of your own attitudes and presumptions.

This 'filtering' effect can have an enormous effect on the way you

understand others, and on the way that others see you.

Understanding others

In this section, we look at the most important aspects of your personality

when it comes to understanding and judging those around you. These are

the most important things you look for when you're interacting with others,

and they also help to define the kinds of preconceptions you bring to bear in

communication.

You tend to interact with others on a practical level, especially when

your energies are focused on achieving some task. In conditions like

those, you tend to show an expectation that others will fall in with your

plans, and because of your commanding style, it's likely that many will

be willing to do so.

You have a direct approach to communication, and you can sometimes

state your opinions without taking time to consider their effects on other

people. You're rarely affected or offended by others' comments, but it's

important to remember that many people are less resilient than

yourself. For that reason, you may find it useful to employ a little more

tact when communicating with more sensitive individuals.

In life in general, you're a directly assertive individual: that is, you'll

rarely hesitate to act, or pause to worry about the possible

consequences of your actions. This is true in your dealings with others,

too, though to a slightly lesser extent. You're ready to show an open and

expressive side with others, though your level of assertiveness can be

markedly lower in a social setting than under more challenging

conditions.
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How others relate to you

Your own presumptions will necessarily affect your understanding of others'

personal styles, but this is equally true of everyone else. In the same way

that you tend to interpret others' attitudes in your own terms, those around

you will also be applying their own 'filters' to your behaviour. Those filters

can be extremely varied, and there isn't space to go into all the possible

combinations here, but it is possible to make a few general comments.

You're a decisive individual, but also an adaptable one. This means that

you're ready to reach a quick decision, but you're also ready to change

your mind in the future if a situation changes. People who are less

comfortable with change, though, tend to see altering a decision like this

in a negative light. If you do find that you need to change your mind on

an important subject, it's useful to take time to explain the change to

those who might misunderstand your motives.

As you rarely hide your opinions or feelings, it is likely that others will

have a fairly clear insight into your personality and general style. Their

reactions to that style will vary according to their own natural approach.

Those who prefer a more personable, relaxed attitude may find your

determined and dominant style difficult to deal with at times, but it is

likely you will find respect from those with similarly self-reliant natures.

You're a person who enjoys variety, and you're not afraid to change

your mind if necessary. Others' responses to this attitude will depend on

their own unique personal styles. People who share your outlook will

tend to see your attitude as a positive and pragmatic one, while less

urgent or dynamic types may see your approach as a little too

changeable or unpredictable at times.

Learning to communicate more effectively

In communication with others, you'll most usually adopt a dominant and

authoritative role, seeking to use your commanding presence to direct those

around you. There are times, especially in particularly challenging situations,

where this kind of forceful behaviour will be useful and effective. At other

times, though, this kind of attitude can be received rather less well, and may

give rise to antagonism.

You can help to improve communication by judging the needs of a situation

more carefully. Where a dominant attitude presents no clear advantage, it

will be worthwhile adopting a rather more receptive or conciliatory approach,

to help build more productive communications with other people.
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How your personality affects the way you work
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What is your 'work style'?

Success in the work arena is as dependent on your personal style as any

other aspect of life. In this section of your personal report, we look at the

ways your particular defining characteristics will tend to affect the way you

operate in a working environment. We also look at how you're likely to

behave in some common working situations.

Your most important work skills

Every different personality type has its own associated set of work skills, and

of course there are very many of these, depending on the detailed

circumstances and the requirements of a particular job.

Here, we select some of the most important work skills suggested by your

profile style.

Self-reliance

You're a person who not only works well on your own, but probably

performs better where you're able to take your own responsibility for

your actions. You're concerned with solving problems on a practical

level, and because of your determination and your focus on facts, it's

likely that you often succeed in achieving your aims.

Decisiveness

Your driving style brings with it an impatience to achieve and move

forward, and because of this you're ready to make a definite decision

when others might feel uncertain how to proceed.

Independence

You're a person who's ready to take on responsibility for tasks or

projects as necessary, and to direct others to achieve a required result.

Your self-reliant and determined style gives you a rare ability to meet

challenges and overcome obstacles in the interests of achieving your

goals.
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Performance in a leadership role

You have one of the most effective leadership styles that there is, especially

where a team needs to be led in circumstances that are particularly

pressured or challenging. You combine a decisive attitude and strong

motivation to succeed with the personal dominance to help drive others in

the directions they need to go.

Performance as part of a team

With your enterprising and self-reliant approach to life, you're probably a

person who prefers to work alone than as part of a team. You can be quite

authoritative in approach and, within a group, it's quite likely that you'll place

yourself in some sort of position of leadership within the team. As a person

who concerned with achievement and efficiency, your particular skills should

help the team to improve its productivity and effectiveness, as long as you

can express them in a positive way.
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Finding a role that suits your personal style
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What other types of roles

suit you well?

Here are a selection of further

roles from our careers database

that might match the approach

described by your personality

style:

Police work

Entrepreneur

Lawyer

Credit Controller

Writer

What types of roles suit you best?

The key to successful career planning is to identify roles that match your

natural abilities, so that they can provide a working environment where you

not only feel engaged and motivated, but also make the most effective use

of your natural talents. In this section, we look at some of the types of roles

that will suit your style particularly well.

Remember that this analysis is based specifically on your personality style,

and no other factors. Many of the roles or careers that we discuss here will

also involve specialist interests, abilities or skills that lie outside the realm of

this assessment. Those factors aside, these are the types of roles that match

your particular personal approach.

Business Owner

With your levels of personal reliance and dynamism, a clear career

opportunity would be to create and develop your own business. You

have the determination to succeed, and the reserves of motivation and

energy, to give you the levels of personal commitment that will be

needed to make a business succeed.

Business Consultant

Your approach to work is both analytical and cautious, meaning that you

prefer to look into questions in detail. You're also able to consider the

more business-oriented elements of a situation, such as the needs for

efficiency and productivity. This combination of capabilities can be useful

in uncovering improved business strategies, and exploring new

commercial possibilities.

Marketing Consultant

A consultancy role of this kind will benefit from a capacity to rapidly

appraise an existing marketing strategy, together with the creative and

original style to develop new strategies and present innovative ideas.

You have all these features within your style, as well as the directness

and communicative abilities to express your ideas and persuade others

to accept them.
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Using this report in your CV

When preparing a C V (or résumé) many people include a short summary of

their personal style as part of their self-description, and the contents of this

report should be helpful in defining the type of information you could include

in your own CV. If you want to create a self-summary like this, the following

template is tailored to your personality style, and should provide a helpful

starting point.

I'm a highly determined and direct type of person, with a

keen sense of my goals, and the drive and

self-confidence to work towards them effectively. I have a

naturally commanding style, and I have the self-reliance

and personal authority to take charge when a situation

requires it. I'm rarely deterred by difficulties, and I relish

the opportunity to overcome with new challenges.

You might also find it useful to list your most important personality traits.

These are listed in the 'About You' section of this report but they are

reproduced below for your convenience:

Competitiveness

Being motivated by achieving prominent success.

Decisiveness

Being ready to reach a definite conclusion quickly and efficiently.

Self-reliance

Taking an independent approach to life, operating without others' support.

Assertiveness

Showing a willingness to take direct control of a situation.

Independence

Being ready to make your own decisions and act on them.
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Confirmation bias

A common tendency to focus on comments that reinforce preconceptions,

and disregard or reject those that challenge existing ideas.

Core value

One of the most fundamental underlying values of a personality, from which

actions and behaviours tend to ultimately originate.

Filter

A series of expectations and presumptions applied by one person to

another's behaviour, based on their own personal style.

Role

A set of expected or required behaviours related (for example) to a

particular job.

Trait

A general term for any identifiable factor or element of the personality.
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