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� 7KH�REMHFWLYH�RI�WKLV�VHVVLRQ� LV�IRU�WKH�()5$*�%RDUG WR�FRQGXFW�LWV�UHJXODU� UHYLHZ�
RI�WKH WHFKQLFDO�ZRUN�SODQ�DQG�DGYLVH�RI�DQ\�QHFHVVDU\�FKDQJHV�

%DFNJURXQG

� ,Q�WKH�SDVW��WKH�()5$*�%RDUG�UHTXHVWHG�WKDW�

�D� DQ� H[SODQDWLRQ� EH� SURYLGHG� IRU�DQ\� ,$6%� LPSOHPHQWDWLRQ� SURMHFWV� WKDW� DUH�
FODVVLILHG�DV�VLJQLILFDQW��DQG�

�E� WKH�ZRUN�SODQ�EH�XSGDWHG�DQG�SUHVHQWHG� IRU�DSSURYDO DW�HYHU\�PHHWLQJ�

� $WWDFKPHQW���WR� WKLV�QRWH�FRQWDLQV� WKH�UHDVRQLQJ�EHKLQG� FODVVLI\LQJ�,$6%�SURMHFWV�
DV�VLJQLILFDQW�

� $W� LWV�-XQH������PHHWLQJ�� WKH�()5$*�%RDUG�DJUHHG� WKDW� DV� UHVSRQVHV� WR� ,$6%�
SRVW�LPSOHPHQWDWLRQ�UHYLHZV�FROODWH�(XURSHDQ�YLHZV�DQG�GR�QRW�LQFOXGH�DQ�()5$*�
SRVLWLRQ�� SRVW�LPSOHPHQWDWLRQ� UHYLHZ� UHVSRQVHV� VKRXOG� EH� ILQDOLVHG� E\� ()5$*
7(*��,$6%�SURSRVHG�SRVW�LPSOHPHQWDWLRQ� UHYLHZV�KDYH�EHHQ�LQFOXGHG�LQ�WKH�ZRUN�
SODQ�IRU�WKH�FRQYHQLHQFH�RI�()5$*�%RDUG�PHPEHUV��EXW�QR�DFWLRQ�LV�H[SHFWHG�IURP�
WKH�()5$*�%RDUG��

� $W�LWV PHHWLQJ�LQ�6HSWHPEHU�������WKH�()5$*�%RDUG�DJUHHG�WKDW�WKH�FODVVLILFDWLRQ�
RI� ,$6%� UHVHDUFK� SURMHFWV� DV� VLJQLILFDQW� RU� IRU� SURFHVVLQJ� E\� ZULWWHQ� SURFHGXUH�
VKRXOG�EH�GHIHUUHG�XQWLO�WKH�VLJQLILFDQFH�RI�HDFK�SURMHFW�HPHUJHV��

&KDQJHV�WR�WKH�ZRUNSODQ�VLQFH�ODVW�()5$*�%RDUG�UHYLHZ

� &RQVLGHULQJ� WKH� UHTXHVW� WR� KDYH� DW� OHDVW� WZR�GHFLVLRQ� PDNLQJ� VHVVLRQV� IRU� WKH�
DSSURYDO�RI� WKH�'($�RQ� ,)56����� WKH� GLVFXVVLRQ� RI�'($�LV� SODQQHG� LQ�-XO\�DQG�
6HSWHPEHU�DQG�RI�WKH�)($�LQ�-DQXDU\����PRQWKV�RI�FRQVXOWDWLRQ�SHULRG���

� ,%25 3KDVH� ��� 7KH�7(*�DQG� %RDUG� ZLOO� UHYLHZ�D� SUHSDUDWRU\� '($�IRU�GUDIWLQJ�
VXJJHVWLRQV�RQ����-XO\������DQG�DSSURYH�WKH�'($�RQ����$XJXVW��WKH�VDPH�GD\�DV�
7(*��VXEMHFW�WR�PLQRU�ZRUGLQJ�FKDQJHV��

� 55$��WKH�DSSURYDO�RI�WKH�'&/�LV�QRZ�SODQQHG�IRU�'HFHPEHU�DV�ZH�XQGHUVWDQG� WKDW�
WKH�('�ZLOO�EH�LVVXHG�PLG�2FWREHU��

� 7KH� ()5$*� %RDUG� DSSURYHG� WKH� '&/� RQ� WKH� ,$6%� '3� '3�������� %XVLQHVV�
&RPELQDWLRQV�'LVFORVXUHV��*RRGZLOO DQG�,PSDLUPHQW�ZLWK�D�GHDGOLQH� IRU�FRPPHQWV�
DV� RI� ��� 1RYHPEHU�� $� GHGLFDWHG� DGGLWLRQDO� GHGLFDWHG� %RDUG� PHHWLQJ� ZLOO� EH�
VFKHGXOHG ZLWKLQ�VKRUW�QRWLFH DW�PLG�RI�-DQXDU\��

�� $FFRXQWLQJ�3ROLF\�&KDQJHV��$PHQGPHQWV�WR�,$6�����WKLV�SURMHFW�KDV�EHHQ�UHPRYHG�
IURP�WKH�ZRUN�SODQ�DV�WKH�,$6% GHFLGHG�QRW�WR�FRQWLQXH�ZLWK�WKLV�SURMHFW�
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()5$*�%RDUG PHHWLQJ ���-XO\����� 3DSHU �������3DJH�� RI���

�� $WWDFKPHQW���WR�WKLV�QRWH�FRQWDLQV�WKH�GUDIW�WHFKQLFDO�ZRUN�SODQ��EDVHG RQ�WKH�,$6%¶V�
ZRUN�SODQ�DW�WKH�WLPH�RI�SUHSDULQJ�WKLV�SDSHU��H[FOXGLQJ�WKH�,)56 7D[RQRP\�DQG�WKH�
,)56�IRU�60(V SURMHFWV��DQG�WKH�()5$*�UHVHDUFK�ZRUN�SODQ� ,W�DOVR LGHQWLILHV� WKH�
H[SHFWHG�WLPLQJ�RI�ZULWWHQ�SURFHGXUHV�

4XHVWLRQV IRU�WKH�()5$*�%RDUG

�� 'RHV�WKH�()5$*�%RDUG�KDYH�DQ\�FRPPHQWV�RQ�WKH�WHFKQLFDO�ZRUN�SODQ"

$WWDFKPHQW����%DVLV�IRU�FODVVLI\LQJ UHVHDUFK�SURMHFWV�RU�PLQRU�SURMHFWV�DV�
VLJQLILFDQW

)LQDQFLDO�,QVWUXPHQWV�ZLWK�&KDUDFWHULVWLFV�RI�(TXLW\

�� *LYHQ�WKH� SRWHQWLDO� LPSDFW�RI�WKLV� SURMHFW��HVSHFLDOO\� IRU�ILQDQFLDO� LQVWLWXWLRQV�� WKH�
()5$*�%RDUG�GHFLGHG� WKDW� WKH�()5$*�SRVLWLRQ� RQ�WKH� ,$6%¶V�'LVFXVVLRQ�3DSHU�
)LQDQFLDO� ,QVWUXPHQWV� ZLWK�&KDUDFWHULVWLFV�RI� (TXLW\� VKRXOG� EH� FRQVLGHUHG� LQ� D�
SXEOLF�PHHWLQJ UDWKHU�WKDQ�E\�ZULWWHQ�SURFHGXUH��7KH�'LVFXVVLRQ�3DSHU�ZDV�LVVXHG�
LQ�-XQH����� DQG WKH�()5$*�%RDUG�DSSURYHG WKH�ILQDO FRPPHQW�OHWWHU�DW�LWV�PHHWLQJ�
LQ�-DQXDU\������

3ULPDU\�)LQDQFLDO�6WDWHPHQWV

�� $W�LWV�PHHWLQJ�LQ�$SULO������ WKH�()5$*�%RDUG�GHFLGHG�WKDW�WKH ()5$*�FRPPHQW�
OHWWHU�RQ�WKH�,$6%¶V�3ULPDU\�)LQDQFLDO�6WDWHPHQWV SURMHFW�VKRXOG�EH�FRQVLGHUHG�LQ�
D� SXEOLF�PHHWLQJ�� 7KH 3ULPDU\�)LQDQFLDO� 6WDWHPHQWV� SURMHFW� LV� OLNHO\� WR� OHDG� WR�
VLJQLILFDQW�FKDQJHV�WR�WKH�SUHVHQWDWLRQ�RI�ILQDQFLDO�SHUIRUPDQFH��

�� 7KH�()5$*�%RDUG�KDV�DSSURYHG�D�GUDIW�FRPPHQW�OHWWHU�RQ�WKH�([SRVXUH�'UDIW�RI�
WKH�QHZ�VWDQGDUG� LQ� WKH�PHHWLQJ�RQ�)HEUXDU\���� )HHGEDFN�ZLOO�EH�UHFHLYHG�XQWLO�
6HSWHPEHU��� ������7KH�%RDUG�LV�UHJXODUO\�LQIRUPHG�RQ�WKH�RXWUHDFK�DFWLYLWLHV�

*RRGZLOO�DQG�,PSDLUPHQW

�� 7KH�()5$*�%RDUG�GHFLGHG�WR�FRQVLGHU�WKLV�SURMHFW�LQ�SXEOLF�PHHWLQJ��JLYHQ�WKH�
VLJQLILFDQW�ZRUN�XQGHUWDNHQ E\�()5$*�LQ�UHFHQW�\HDUV�

�� 7KH�()5$*�%RDUG�ZDV�SURYLGHG�ZLWK�DQ�XSGDWH�RQ�WKH�GHYHORSPHQW�RI�WKH�,$6%¶V
SURMHFW�DW�LWV�PHHWLQJ�LQ�'HFHPEHU����� MRLQWO\�ZLWK�()5$*�7(* DQG�LQ�WKH�PHHWLQJ�
LQ�'HFHPEHU������ $�'LVFXVVLRQ�3DSHU�ZDV�LVVXHG LQ�0DUFK ����� 7KH�'&/�E\�
()5$*�%RDUG�ZDV�DSSURYHG�LQ�WKH�ZHEFDVW�PHHWLQJ�DV�RI�0D\��� ����� 'HDGOLQH�
IRU�FRPPHQWV�LV� WKH����1RYHPEHU��$SSURYDO�E\�WKH�%RDUG� LV�SODQQHG� LQ�-DQXDU\�
������

,%25�5HIRUP�DQG�LWV�(IIHFWV�RQ�)LQDQFLDO�5HSRUWLQJ ± 3KDVH��

�� ()5$*�LVVXHG�LWV�ILQDO�FRPPHQW�OHWWHU�RQ����0D\�������

�� 7KH� ,$6%�ILQDO�DPHQGPHQWV� DUH�H[SHFWHG�WR�EH� LVVXHG� LQ�$XJXVW����� DQG� WKHLU�
DSSOLFDWLRQ�LV�QHHGHG�E\�(XURSHDQ�HQWLWLHV� LQ�WKH�SUHSDUDWLRQ�RI�WKHLU������\HDU�HQG�
UHSRUWLQJ��6LPLODUO\�WR�ZKDW�KDV�EHHQ�GRQH�ODVW�\HDU�ZLWK�3KDVH���RI�WKLV�SURMHFW��DQ
DFFHOHUDWHG�HQGRUVHPHQW�WLPHWDEOH�LV�DQWLFLSDWHG�IRU�WKLV�SURMHFW��

�� 7KH�7(*�DQG�%RDUG�ZLOO�UHYLHZ�D�SUHSDUDWRU\�'($�IRU�GUDIWLQJ�VXJJHVWLRQV� RQ����
-XO\������DQG�DSSURYH�WKH�'($�RQ��� $XJXVW� WKH�VDPH�GD\�DV�7(*��VXEMHFW� WR�
PLQRU� ZRUGLQJ� FKDQJHV� 7KLV� VHHPV� WR� EH� WKH� IDVWHVW� VROXWLRQ� WR� JUDQW� WLPHO\�
LVVXDQFH�RI�WKH�'($�DV�WKH�,$6%�$PHQGPHQWV�ZLOO�EH�RXW�DW�WKH�HQG�RI�$XJXVW��
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%XVLQHVV�&RPELQDWLRQ�XQGHU�&RPPRQ�&RQWURO

�� 7KH�,$6%�LV�H[SORULQJ�ZD\V�WR�LPSURYH�WKH�UHSRUWLQJ�RQ�FRPELQDWLRQV�RI�EXVLQHVVHV�
XQGHU�FRPPRQ�FRQWURO��7KH�,$6%�KDV�FRPSOHWHG�LWV�GLVFXVVLRQV� RI�PHDVXUHPHQW�
DSSURDFKHV� DQG� GLVFORVXUHV� DQG� LV� SUHSDULQJ� D� GLVFXVVLRQ� SDSHU� VHWWLQJ� RXW� LWV�
SUHOLPLQDU\�YLHZV�RQ� UHSRUWLQJ� WKHVH� WUDQVDFWLRQV�� 7KH� ,$6%�SODQV� WR�SXEOLVK� WKH�
'LVFXVVLRQ� 3DSHU� LQ� WKH� VHFRQG KDOI�RI������� 7KH� LVVXDQFH� RI� ()5$*�'&/� LV�
SODQQHG� IRU�HQG�RI�2FWREHU ������7KH�%RDUG�ZLOO�EH�XSGDWHG� WR�WKH SURMHFW�LQ�-XO\�
�����DV�SDUW�RI�WKLV�PHHWLQJ DQG�KDV�DJUHHG� WR� ��GLVFXVV� WKH�'&/�LQ�D�GHGLFDWHG�
PHHWLQJ��UDWKHU�WKDQ�WR�DGRSW�D�ZULWWHQ�SURFHGXUH���



7HFKQLFDO�:RUN�3ODQ -XO\ ���� ± -DQXDU\ ����

()5$*�%RDUG PHHWLQJ ���-XQH����� 3DSHU �������3DJH�� RI���
�

$WWDFKPHQW����:RUN�SODQ -XO\����� ± 'HFHPEHU�����

/HJHQG

%ROG� �()5$*�%RDUG�GHFLVLRQ�SRLQW '&/  �'UDIW�FRPPHQW�OHWWHU

:3  �:ULWWHQ�SURFHGXUH )&/  �)LQDO�FRPPHQW�OHWWHU

'3  �'LVFXVVLRQ�SDSHU '($  �'UDIW�HQGRUVHPHQW�DGYLFH

('  �([SRVXUH�GUDIW )($  �)LQDO�HQGRUVHPHQW�DGYLFH

3URMHFW
�,$6%�QH[W�VWHSV�LQ�EUDFNHWV� 0RVW�UHFHQW�VWDWXV

����

-XO��� �$XJXVW���
6HSW���

2FW�� 2FW �� 1RY��� 'HF��� -DQ�0LG

,$6%�6,*1,),&$17�352-(&76

,QVXUDQFH�&RQWUDFWV
,)56�DPHQGPHQW�LVVXHG�RQ����
-XQH������

('�'&/
-XO\�����

('�)&/
6HSW�����

'($ '($ )($

5DWH�UHJXODWHG�$FWLYLWLHV
�('�H[SHFWHG�+�������

'3�'&/
2FW�����

'3�)&/
-DQ�����

'&/�

'LVFORVXUH�LQLWLDWLYH�± 7DUJHWHG�
6WDQGDUGV�OHYHO�5HYLHZ�RI�
'LVFORVXUHV
�('�H[SHFWHG�+�������
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3URMHFW
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0RVW�UHFHQW�VWDWXV

����

-XO��� �$XJXVW���
6HSW���

2FW�� 2FW �� 1RY��� 'HF��� -DQ�0LG

'\QDPLF�5LVN�0DQDJHPHQW
�&RUH�PRGHO�RXWUHDFK�GLVFXVVLRQ�
4�������

'3�'&/
-XO\�����

'3�)&/
2FW�����

'LVFXVV�
UHVXOWV�RI �
I LHOG�WHVW�RI �
FRUH�
PRGHO

)LQDQFLDO�,QVWUXPHQWV�ZLWK�
&KDUDFWHULVWLFV�RI�(TXLW\�
�'HFLGH�SURMHFW�GLUHFWLRQ�+�������

'3�'&/
$XJ�����

'3�)&/
)HE�����

*RRGZLOO�DQG�,PSDLUPHQW�
�(QG�RI�FRPPHQW�SHULRG����
'HFHPEHU�

'3�'&/

0D\�����

3URMHFW�
8SGDWH

3URMHFW�
8SGDWH

'&/

,%25�UHIRUP�DQG�LWV�HIIHFWV�RQ�
ILQDQFLDO�UHSRUWLQJ�3KDVH��
$PHQGPHQW�WR�EH�LVVXHG�LQ�
$XJXVW�

('�'&/�

$SULO�����

('�)&/�

0D\�����

'($�
�ZULWWHQ�
SURFHGXUH�
PLG�$XJXVW�

)($

�DGGLWLRQDO
PHHWLQJ���
6HSWHPEHU�

3ULPDU\�ILQDQFLDO�VWDWHPHQWV
�('�LVVXHG�'HF�������('�
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3URMHFW�
8SGDWH
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3URMHFW
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-XO��� �$XJXVW���
6HSW���

2FW�� 2FW �� 1RY��� 'HF��� -DQ�0LG

�����$JHQGD�FRQVXOWDWLRQ
�5HTXHVW�IRU�LQIRUPDWLRQ�H[SHFWHG�
+�������

,$6%�352-(&76�%<�:5,77(1�
352&('85(��,PSOHPHQWDWLRQ

$FFRXQWLQJ�SROLFLHV�DQG�
DFFRXQWLQJ�HVWLPDWHV��DPHQG�,$6�
��
�,)56�DPHQGPHQW�H[SHFWHG�4��
�����

('�'&/
6HS�����

('�)&/
-DQ�����

'($
�ZULWWHQ�
SURFHGXUH�

$YDLODELOLW\�RI�D�UHIXQG��DPHQG�
,)5,& ���
�,)56�DPHQGPHQW�UHMHFWHG��GHFLGH�
SURMHFW�GLUHFWLRQ�

('�'&/
-XO\�����

('�)&/
1RY�����

&ODVVLILFDWLRQ�RI�OLDELOLWLHV DV�
FXUUHQW�RU�QRQ�FXUUHQW��DPHQG�
,$6 ���± ��DPHQGPHQWV
�,)56�DPHQGPHQW�-DQXDU\�������
('�WR�SRVWSRQH�DSSOLFDWLRQ�GDWH�WR�
�����

('�'&/
0DU�����

('�'&/�
0D\�����

('�)&/
-XQ�����

('�)&/�
-XQH�����

'($
�ZULWWHQ�
SURFHGXUH�
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3URMHFW
�,$6%�QH[W�VWHSV�LQ�EUDFNHWV�

0RVW�UHFHQW�VWDWXV

����

-XO��� �$XJXVW���
6HSW���

2FW�� 2FW �� 1RY��� 'HF��� -DQ�0LG

'HIHUUHG�WD[�UHODWHG�WR�DVVHWV�DQG�
OLDELOLWLHV� DULVLQJ�IURP�D�VLQJOH�
WUDQVDFWLRQ��DPHQG�,$6����
�('�LVVXHG�-XO\�������'HFLGH�
3URMHFW�'LUHFWLRQ��

('�'&/
6HSW�����

('�)&/
:3

1RY�����

'LVFORVXUH�LQLWLDWLYH�± $FFRXQWLQJ�
SROLFLHV�
�('�LVVXHG�$XJXVW�������('�
IHHGEDFN�GLVFXVVHG�)HEUXDU\�
������,)56�DPHQGPHQW�H[SHFWHG�
4�������

('�'&/
2FW�����

'HF������
)&/

'($
�ZULWWHQ�
SURFHGXUH�

0DQDJHPHQW�&RPPHQWDU\�
3UDFWLFH�6WDWHPHQW
�('�H[SHFWHG�'HF������

3URMHFW�
8SGDWH

2QHURXV�FRQWUDFWV�� &RVWV�RI�
IXOILOOLQJ�D�FRQWUDFW��DPHQG�,$6����

'($
-XQ�����

)($
�ZULWWHQ�
DSSURYDO��

33(�3URFHHGV�EHIRUH�,QWHQGHG�
8VH��DPHQG�,$6����

'($
-XQ�����

)($
�ZULWWHQ�
SURFHGXUH�

3URYLVLRQV
�'HFLGH�SURMHFW�GLUHFWLRQ�
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3URMHFW
�,$6%�QH[W�VWHSV�LQ�EUDFNHWV�

0RVW�UHFHQW�VWDWXV

����

-XO��� �$XJXVW���
6HSW���

2FW�� 2FW �� 1RY��� 'HF��� -DQ�0LG

6XEVLGLDULHV� WKDW�DUH�60(V
�'LVFXVVLRQ�3DSHU�RU�('�GHFLVLRQ�
4�������

8SGDWLQJ�D�UHIHUHQFH�WR�WKH�
&RQFHSWXDO�)UDPHZRUN��DPHQG�
,)56���

'($
-XQ�����

)($
�ZULWWHQ�
SURFHGXUH�

/HDVH�/LDELOLW\�LQ�D�6DOH�DQG�
/HDVHEDFN��DPHQG�,)56����

�('�4�������

'&/�
�ZULWWHQ�
SURFHGXUH�

$QQXDO�,PSURYHPHQWV�����������
&\FOH

'($
-XQ�����

x )HHV�LQ�WKH�¶���SHU�FHQW¶�7HVW�
IRU�'HUHFRJQLWLRQ�RI�)LQDQFLDO�
/LDELOLWLHV� �DPHQG�,)56���

)($
�ZULWWHQ�
SURFHGXUH�

x /HDVH�,QFHQWLYHV��DPHQG�WR�
LOOXVWUDWLYH�H[DPSOH����
DFFRPSDQ\LQJ�,)56����

1RW�
DSSOLFDEOH
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3URMHFW
�,$6%�QH[W�VWHSV�LQ�EUDFNHWV�

0RVW�UHFHQW�VWDWXV

����

-XO��� �$XJXVW���
6HSW���

2FW�� 2FW �� 1RY��� 'HF��� -DQ�0LG

x 6XEVLGLDU\�DV�D�)LUVW�WLPH�
$GRSWHU��DPHQG�,)56���

)($
�ZULWWHQ�
SURFHGXUH�

x 7D[DWLRQ�LQ�)DLU�9DOXH�
0HDVXUHPHQWV��DPHQG�,$6����

)($
�ZULWWHQ�
SURFHGXUH�

,$6%�352-(&76��5HVHDUFK

%XVLQHVV�&RPELQDWLRQV�8QGHU�
&RPPRQ�&RQWURO
�'3�6HSW������

'&/

([WUDFWLYH�DFWLYLWLHV
�5HYLHZ�UHVHDUFK�-XQH �����

3HQVLRQ�%HQHILWV�WKDW�'HSHQG�RQ�
$VVHW�5HWXUQV
�5HYLHZ�UHVHDUFK�+�������

,$6%�3RVW�LPSOHPHQWDWLRQ�
UHYLHZV

&RQVROLGDWLRQ�SDFNDJH��,)56�����
,)56 ����,)56����
�UHYLHZ�UHVHDUFK�4�������

3URMHFW�
8SGDWH



7HFKQLFDO�:RUN�3ODQ -XO\ ���� ± -DQXDU\ ����

()5$*�%RDUG PHHWLQJ����-XO\ ���� 3DSHU �������3DJH��� RI���

3URMHFW
�,$6%�QH[W�VWHSV�LQ�EUDFNHWV�

0RVW�UHFHQW�VWDWXV

����

-XO��� �$XJXVW���
6HSW���

2FW�� 2FW �� 1RY��� 'HF��� -DQ�0LG

,)56���1RQ�FXUUHQW�$VVHWV�+HOG�
IRU�6DOH�DQG�'LVFRQWLQXHG�
2SHUDWLRQV

()5$*�5(6($5&+�352-(&76

*HQHUDO�XSGDWH� 8SGDWH 8SGDWH

%HWWHU�,QIRUPDWLRQ�RQ�,QWDQJLEOH�
$VVHWV

&U\SWR�DVVHWV

'LVFRXQWLQJ�ZLWK�&XUUHQW�,QWHUHVW�
5DWHV

()5$*�5HVHDUFK�9DULDEOH�DQG�
&RQWLQJHQW�&RQVLGHUDWLRQ�


