
�

:KHUH�LV�$PLFXV�JRLQJ�RQ�-RE�3URILOHV"
7KHUH� LV� XQVXUSULVLQJO\� D� JUHDW� WKLUVW� IRU� LQIRUPDWLRQ� RQ� WKH� SURJUHVV� ZLWK� WKH� -RE�
(YDOXDWLRQ�SURILOHV�SURGXFHG�DV�D�UHVXOW�RI�$JHQGD�IRU�&KDQJH���7KH�UHJXODUO\�XSGDWHG�
6WDWXV� 5HSRUW� LV� WKH�PRVW� FRPSUHKHQVLYH� DQG� FRQWHPSRUDU\� UHSRUW� RQ� WKH� µVWDWH� RI�
SOD\¶� SURGXFHG� E\� DQ\� WUDGH� XQLRQ�� +RZHYHU�� GXH� WR� LWV� IRUPDW� RI� SUHVHQWLQJ� WKH�
LQIRUPDWLRQ� LQ� D� FOHDU� DQG� FRQFLVH�PDQQHU� LW� FDQQRW� QHFHVVDULO\� WHOO� WKH� IXOO� SLFWXUH�
UHJDUGLQJ�SURJUHVV�RQ�SURILOHV���7KLV�UHSRUW�LV PHDQW�WR�EH�UHDG�LQ�FRQMXQFWLRQ�ZLWK�WKH�
6WDWXV�5HSRUW��)HEUXDU\�������DQG�JLYH�D�PRUH�FRPSOHWH�SLFWXUH�RQ�GHYHORSPHQWV�DQG�
RXU�IXWXUH�ZRUN�

+RZ�DUH�SURILOHV�SURGXFHG"
7KH�VWHSV�LQ�WKH�GHYHORSPHQW�RI�D�SURILOH�DUH�DV�IROORZV�

x &RPSOHWLRQ�RI� -RE�$QDO\VLV�4XHVWLRQQDLUH� �-$4��E\�SRVWKROGHU�V��� XVXDOO\�ZLWK�
WKH�DVVLVWDQFH�RI�MRE�DQDO\VW�V��WR�HQVXUH�DOO�LQIRUPDWLRQ�LQFOXGHG�DQG�DFFXUDWH�

x (YDOXDWLRQ�RI�-$4�V��E\�WKH�-(:3�SURILOH�VXE�JURXS��µWKH�SURILOH�JURXS¶��
x 'UDIW�SURILOH�SUHSDUHG�E\���SURILOH�JURXS�PHPEHU�RQ�EDVLV�RI�-$4�DQG�UHYLHZHG�

�VRPHWLPHV� PRUH� WKDQ� RQFH�� E\� ZKROH� SURILOH� JURXS� WR� HQVXUH� FRQVLVWHQF\� RI�
DVVHVVPHQW�DJDLQVW�IDFWRU�OHYHO�GHILQLWLRQV�DQG�RWKHU�VLPLODU�SURILOHV�

x 'LVWULEXWLRQ�YLD�6WDII�6LGH�WR�UHOHYDQW�VWDII�VLGH�RUJDQLVDWLRQ�IRU�FRPPHQW�
x &RQVLGHUDWLRQ�RI�FRPPHQWV�E\�SURILOH�JURXS�DQG�UHYLVLRQ�RI�SURILOH�
x 6XEPLVVLRQ� RI� UHYLVHG� SURILOH� WR� 6WDII� 6LGH� IRU� DJUHHPHQW� WR� SXEOLVK�� 3RVVLEOH�

UHWXUQ� WR� SURILOH� JURXS� ZLWK� TXHVWLRQV� RU� FRPPHQWV� IURP� 6WDII� 6LGH� IRU� IXUWKHU�
UHYLHZ�

7KH� ER[� DERYH� GHWDLOV� WKH� SURFHVV� IRU� WKH� SURGXFWLRQ� RI� D� SURILOH�� 0HPEHUV� PD\�
SHUFHLYH�WKDW�VRPHWLPHV�WKLV� LV� WDNLQJ�DQ�LQRUGLQDWH�DPRXQW�RI� WLPH��$V�\RX�FDQ�VHH�
WKH�SURFHVV�LV�TXLWH�DUGXRXV��7KH�-RE�$QDO\VLV�4XHVWLRQQDLUH��-$4��LV����SDJHV�ORQJ�
DQG� ZH� DUH� FRPPLWWHG� WR� SURYLGLQJ� SHHU� VXSSRUW� IRU� FROOHDJXHV� XQGHUJRLQJ� WKLV�
SURFHVV���2XU�SURFHVV�IRU�FRQGXFWLQJ�WKLV�ZRUN�LV�DV�IROORZV�

x :RUN� ZLWK� /HDG� 5HSV� DQG�RU� 3URIHVVLRQDO� ERGLHV� WR� LGHQWLI\� SURILOLQJ� JDSV� LQ�
SURIHVVLRQV�DQG�RU�OHYHOV�RI�SUDFWLFH�RU�UHVSRQVLELOLW\�
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x 2EWDLQ�DJUHHPHQW�WKURXJK�6WDII�6LGH�WKDW�ZRUN�LQ�WKLV�DUHD�VKRXOG�SURFHHG�
x ,GHQWLI\� SRVWKROGHUV� ZKR� PD\� ILOO� LGHQWLILHG� JDSV� DQG� GLVSDWFK� MRE� HYDOXDWLRQ�

PDWHULDOV�
x 5HFHLYH�FRPSOHWHG�-RE�$QDO\VLV�4XHVWLRQQDLUHV��-$4V��DQG�SHHU�DVVHVV�FRQWHQWV�

ZLWK� /HDG� 5HSV� DQG�RU� 3URIHVVLRQDO� ERGLHV� DQG� WKHQ� VXEPLW� -$4V� WR� WKH� -RE�
(YDOXDWLRQ�:RUNLQJ�3DUW\��-(:3��3URILOLQJ�*URXS�

x 5HFHLYH�GUDIW�SURILOHV�DQG�VXEPLW�FRPPHQWV� IURP�/HDG� UHSV�DQG�RU�3URIHVVLRQDO�
%RGLHV�RQ�FRQWHQWV�

x 5HFHLYH�UH�GUDIWHG�SURILOHV�DQG�GHFLGH�ZKHWKHU�WR�VXEPLW�DGGLWLRQDO�FRPPHQWV�RU�
DJUHH��VLJQ�RII��SURILOHV�

x ,I�SURILOHV�DJUHHG�SURGXFH�PDWFKLQJ�DGYLFH�DQG�JXLGDQFH�

1XUVLQJ��0LGZLIHU\�DQG�+HDOWK�9LVLWLQJ
$PLFXV�EHOLHYHV�WKDW�WKH�PDLQ�FDUHHU�UROHV�KDYH�EHHQ�HYDOXDWHG��:KDW�UHPDLQV�WR�EH�
GRQH�LV�WR�HYDOXDWH�HQKDQFHG�RU�VSHFLDOLVW�UROHV��$PLFXV�LV�ZRUNLQJ�ZLWK�WKH�5&1�DQG�
8QLVRQ�WR�FR�RUGLQDWH�RXU�ZRUN�
,Q� KHDOWK� YLVLWLQJ ZH� KDYH� LGHQWLILHG� SRVWKROGHUV� XQGHUWDNLQJ� ERWK� HQKDQFHG� RU�
VSHFLDOLVW�UROHV��-$4V�KDYH�EHHQ�LVVXHG�DQG�VRPH�KDYH�EHHQ�UHWXUQHG�FRPSOHWHG��7KH�
&3+9$�/DERXU�5HODWLRQV�&RPPLWWHH� LV� µSHHU�DVVHVVLQJ¶�FRQWHQWV� DQG� WKHVH�ZLOO�EH�
VKRUWO\�VXEPLWWHG�IRU�HYDOXDWLRQ��
,Q� VFKRRO� QXUVLQJ�ZH� KDYH� LGHQWLILHG� D� SRVWKROGHU� WR� FRPSOHWH� DQ� HYDOXDWLRQ� IRU� D�
VSHFLDOLVW�UROH���:H�DUH�GLVFXVVLQJ�ZLWK�WKH�FROOHDJXH¶V�7UXVW�WLPH�RII�WR�FRPSOHWH�WKH�
-$4�
,Q�GLVWULFW�QXUVLQJ ZH�XQGHUVWDQG�ZRUN�RQ�HYDOXDWLQJ�D�'LVWULFW�1XUVH�&37�LV�WDNLQJ�
SODFH�LQ�+HUHIRUG�3&7��:RUN�RQ�HQKDQFHG�DQG�VSHFLDOLVW�UROHV�ZLOO�GLVFXVVHG�ZLWK�RXU�
RWKHU�8QLRQ�FROOHDJXHV�
:H�ZLOO�EH�GLVFXVVLQJ�ZLWK�RXU�RWKHU�8QLRQ�FROOHDJXHV
 DGGLWLRQDO�ZRUN� LQ�SUDFWLFH�
QXUVLQJ DQG�ZLWK�QXUVH�SUDFWLWLRQHUV�
:H�DUH�ZRUNLQJ�ZLWK�WKH�0HQWDO�+HDOWK�1XUVHV�$VVRFLDWLRQ�WR�LGHQWLI\�SRVWKROGHUV�WR�
EH�HYDOXDWHG�IRU�KLJKHU�OHYHO�&RPPXQLW\�3V\FKLDWULF�1XUVH UROHV��7KLV�ZLOO�EH�ZLOO�
GLVFXVVHG�ZLWK�RXU�RWKHU�8QLRQ�FROOHDJXHV��7KH�(DUO\�,PSOHPHQWHU�VLWHV�DJUHH�WKHUH�LV�
D�QHHG�IRU�VXFK�D�SURILOH�
,Q�7KHDWUH�1XUVLQJ ZH�KDYH�ZRUNHG�ZLWK�WKH�1DWLRQDO�$VVRFLDWLRQ�RI�7KHDWUH�1XUVHV�
DQG� LGHQWLILHG� WKHDWUH�QXUVHV�XQGHUWDNLQJ�KLJKHU� OHYHO� UROHV� DQG�RU� UHVSRQVLELOLW\� IRU�
HYDOXDWLRQ��$GGLWLRQDO�ZRUN�LV�FXUUHQWO\�EHLQJ�XQGHUWDNHQ�DW�$LQWUHH��:H�ZLOO�DVVHVV�
WKH� RXWFRPH� RI� WKLV� DGGLWLRQDO� ZRUN� DQG� GHWHUPLQH� ZKHWKHU� WR� SXW� IRUZDUG� WKHVH�
FROOHDJXHV�IRU�HYDOXDWLRQ�
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+HDOWKFDUH�6FLHQFH
3URILOHV� IRU� 0HGLFDO� (QJLQHHULQJ DQG� 0HGLFDO� 3K\VLFV� KDYH� UHFHQWO\� EHHQ�
SXEOLVKHG��:H� EHOLHYH� WKDW� FHUWDLQ� VSHFLDOLVW� DUHDV� H�J�� 5HQDO� 7HFKQLFLDQV� RU� 0ROG
5RRP�7HFKQLFLDQV�FDQ�PDS�DFURVV�RQ�WKHVH�SURILOHV��+RZHYHU�WKLV�DVVHUWLRQ�ZLOO�KDYH�
WR�EH�WHVWHG�LQ�WKH�(DUO\�,PSOHPHQWHU�VLWHV�
:H�DUH�FRQILGHQW� WKDW�ZH�ZLOO� VRRQ�EH� LQ�D�SRVLWLRQ� WR�DJUHH�D� UDQJH�RI�SURILOHV� IRU�
&OLQLFDO�3K\VLRORJLVWV��7KHUH�DUH� LVVXHV�UHODWLQJ�WR�ZKHWKHU�ZH�FDQ�PDS�JURXSV�OLNH�
9DVFXODU� 6FLHQWLVWV� RU�$XGLRORJLVWV� DFURVV� RQ� WKHVH� SURILOHV� RU� ZKHWKHU� ZH� QHHG� WR�
XQGHUWDNH�VHSDUDWH�HYDOXDWLRQV�
:H� DUH� ZRUNLQJ� ZLWK� WKH� 6RFLHW\� RI� &OLQLFDO� 3HUIXVLRQLVWV� RQ� GUDIW� SURILOHV� IRU�
&OLQLFDO 3HUIXVLRQ�
0HPEHUV� DUH� FRPSOHWLQJ� -$4V� WR� SURGXFH� DGGLWLRQDO� SURILOHV� IRU 0HGLFDO�
,OOXVWUDWLRQ�3KRWRJUDSK\ DQG� D� FRPSOHWH� FDUHHU� UDQJH� IRU� 5HKDELOLWDWLRQ�
(QJLQHHUV�
-$4V�KDYH�EHHQ�VXEPLWWHG�WR�SURGXFH�SURILOHV�IRU�2SWRPHWU\�
:H�KRSH�WKDW�ZH�ZLOO�VKRUWO\�EH�LQ�D�SRVLWLRQ�WR�DJUHH�SULQFLSDO�DQG�FRQVXOWDQW�OHYHO�
SURILOHV�IRU�0D[LOOR�)DFLDO�3URVWKHWLVW�DQG�7HFKQLFLDQV�
:H�DUH�ZRUNLQJ�RQ�GUDIW�SURILOHV�DFURVV�WKH�FDUHHU�UDQJH�IRU�$QDWRPLFDO�3DWKRORJ\�
7HFKQLFLDQV�
:H�DUH�ZRUNLQJ�ZLWK�WKH�1DWLRQDO�$VVRFLDWLRQ�RI�3KOHERWRPLVWV�RQ�DGGLWLRQDO�ZRUN�WR�
FDSWXUH�KLJKHU�OHYHO�UROHV�LQ�3KOHERWRP\�
$PLFXV� LV� DVVHVVLQJ� ZLWK� WKH� $VVRFLDWLRQ� RI� 0HGLFDO� /DERUDWRU\� $VVLVWDQWV� WKH�
IHDVLELOLW\�RI�FUHDWLQJ�DQ�$VVLVWDQW�3UDFWLWLRQHU�%LRPHGLFDO�6FLHQFHV SURILOH�
:H�KDYH�VXEPLWWHG�-$4V�IRU�6SHFLDOLVW��+LJKO\�6SHFLDOLVW�DQG�&RQVXOWDQW� �EDVHG�RQ�
WKH� $GYDQFHG� 3UDFWLWLRQHU�� OHYHO� %LRPHGLFDO� 6FLHQWLVW� UROHV� LQ� 3DWKRORJ\�� 7KH�
'LUHFWRU�RI�3DWKRORJ\�KDV�EHHQ�DJUHHG�EXW�LV�DZDLWLQJ�SXEOLFDWLRQ�SHQGLQJ�GLVFXVVLRQV�
RQ�SURILOHV�WKDW�DUH�HYDOXDWHG�EH\RQG�%DQG��G�
:H�DUH�ZRUNLQJ�ZLWK�WKH�+RVSLWDO�3K\VLFLVWV�$VVRFLDWLRQ�RQ�DQ�DGGLWLRQDO�GUDIW�SURILOH�
IRU�D 6HQLRU�3ULQFLSDO�&OLQLFDO�6FLHQWLVW��0HGLFDO�3K\VLFV� �
:H�DUH�ZRUNLQJ�ZLWK�WKH�)HGHUDWLRQ�RI�&OLQLFDO�6FLHQWLVWV�DQG�SURIHVVLRQDO�ERGLHV�RQ�
GUDIW� SURILOHV� IRU� +HDOWKFDUH� 6FLHQWLVWV� LQ� &\WRJHQHWLFV�� $PLFXV� LV� VHHNLQJ� WR�
HYDOXDWH�D�WHFKQLFLDQ¶V�UROH�LQ�WKLV�DUHD�DQG�JHQHUDOLVH�SURILOHV�DFURVV�VLPLODU�DUHD�H�J��
PROHFXODU�JHQHWLFV�
0HPEHUV� DUH� FRPSOHWLQJ� -$4V� WR� SURGXFH� D� FRPSOHWH� FDUHHU� UDQJH� RI� SURILOHV� IRU�
*HQHWLF�&RXQVHOORUV�
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3KDUPDF\
$PLFXV� LV� VXSSRUWLQJ� WKH� ZRUN� RI� WKH� $VVRFLDWLRQ� RI� 3KDUPDF\� 7HFKQLFLDQV� RQ� D�
UDQJH�RI�GUDIW�SURILOHV�IRU�3KDUPDF\�7HFKQLFLDQV�
7KH� '2+� KDV� DJUHHG� WR� SURGXFH� D� GUDIW� &KLHI� 3KDUPDFLVW SURILOH� IROORZLQJ�
UHSUHVHQWDWLRQV� IURP�$PLFXV�*XLOG� RI� +HDOWKFDUH� 3KDUPDFLVWV�� $� SURILOH� IRU� D� 3UH�
5HJ��3KDUPDFLVW DZDLWV�GLVFXVVLRQV�RQ�KRZ WR�HYDOXDWH�WUDLQLQJ�UROHV�
7KH� SUHYLRXVO\� SXEOLVKHG� SURILOH� 6SHFLDOLVW� 3KDUPDFLVW� �H�J��
5HQDO�2QFRORJ\��6HFWLRQ�0DQDJHU� KDV� \HW� WR�EH� VXFFHVVIXOO\�PDWFKHG� DJDLQVW� DQ\�
SRVWKROGHU�DQG�$PLFXV�LV�SURSRVLQJ�WKDW�WKLV�LV�QRZ�ZLWKGUDZQ�

6SHHFK�DQG�/DQJXDJH�7KHUDS\
$� -$4� KDG� EHHQ� FRPSOHWHG� E\� DQ� $VVLVWDQW� 3UDFWLWLRQHU� 6SHHFK� DQG� /DQJXDJH�
7KHUDS\��3HHU�DVVHVVPHQW�LV�EHLQJ�FR�RUGLQDWHG�E\�WKH�5R\DO�&ROOHJH�RI�6SHHFK�DQG�
/DQJXDJH�7KHUDSLVWV�
$PLFXV�KDV�SURSRVHG� WKDW� WKHUH� LV� D� VHSDUDWH� HYDOXDWLRQ� IRU�%LOLQJXDO�&R�ZRUNHUV��
3RVWKROGHUV�DUH�FXUUHQWO\�EHLQJ�LGHQWLILHG�WR�XQGHUJR�HYDOXDWLRQ�

3URIHVVLRQV�&RPSOHPHQWDU\�WR�'HQWLVWU\
,Q�GHQWDO�QXUVLQJ� -$4V� DUH� EHLQJ� FRPSOHWHG� IRU� HQKDQFHG� DQG� VSHFLDOLVW� �H�J�� RUDO�
K\JLHQH��UROHV�DQG�PDQDJHULDO��-$4�FRPSOHWHG��UROHV�LQ�'XQGHH�DQG�&DUGLII�
7KHUH� LV� QR� DJUHHPHQW� RQ� WKH� GUDIW� SURILOHV� IRU� 'HQWDO� 7KHUDSLVWV�� 3URIHVVLRQDO�
DGYLVRUV�DW�WKH�'2+�VXSSRUW�WKH�FDVH�WKDW�$PLFXV�LV�PDNLQJ�DQG�ZH�DUH�QRZ�FKDUJHG�
ZLWK�PHHWLQJ� ZLWK� VHQLRU� RIILFLDOV� IURP� WKH� '2+¶V� SD\� EUDQFK� WR� ZRUN� RXW� D ZD\�
IRUZDUG�
:RUN�RQ�WKH�'HQWDO�+\JLHQLVW SURILOH�LV�EHLQJ�OHG�E\�8QLVRQ�

)DPLO\�RI�3V\FKRORJ\�	�2WKHU�3URIHVVLRQV�LQ�0HQWDO�+HDOWK
'LVFXVVLRQV�RQ�WKH�GUDIW�SURILOH�IRU�D�&RQVXOWDQW�&OLQLFDO�3V\FKRORJLVW�0DQDJHULDO�
/HDG�IRU�3V\FKRORJ\�6HUYLFHV�FRQWLQXH�
$PLFXV� LV� VHHNLQJ� WR� PDS�&RXQVHOOLQJ�� 2FFXSDWLRQDO� DQG� +HDOWK� 3V\FKRORJLVWV�
DQG�&KLOG�3V\FKRWKHUDSLVWV DFURVV�RQ�WKH�SV\FKRORJ\�SURILOHV�
)DPLO\�7KHUDSLVWV�DUH�VHHNLQJ�WR�PDS�DFURVV�RQ�WKH�SV\FKRORJ\�SURILOHV��$PLFXV�LV�
ZRUNLQJ�ZLWK�WKH�$VVRFLDWLRQ�RI�)DPLO\�7KHUDSLVWV�RQ�ZKR�WKLV�FDQ�EH�DFKLHYHG��2XU�
DVVHUWLRQV�LQ�WKLV�UHVSHFW�ZLOO�KDYH�WR�EH�WHVWHG�LQ�WKH�HDUO\�LPSOHPHQWHU�VLWHV�
-$4V�IURP�$GXOW�3V\FKRWKHUDSLVWV KDYH�QRZ�EHHQ�VXEPLWWHG�WR�-(:3�
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-$4V� IRU�$UWV�3V\FKRWKHUDSLVWV� LQ� HQKDQFHG�� VSHFLDOLVW� DQG�PDQDJHULDO� UROHV� KDYH�
EHHQ�VXEPLWWHG��'UDIW�SURILOHV�DUH�H[SHFWHG�VRRQ�
-$4V�IRU�&RXQVHOORUV DUH�EHLQJ�FR�RUGLQDWHG�E\�8QLVRQ�DQG�µSHHU�DVVHVVHG¶�WKURXJK�
WKH�UHOHYDQW�SURIHVVLRQDO�ERG\�

&KDSODLQF\
$PLFXV�&ROOHJH�RI�+HDOWKFDUH�&KDSODLQV�KDYH�LGHQWLILHG�SRVVLEOH�WHFKQLFDO�SUREOHPV�
ZLWK� WKH�&KDSODLQ� 7HDP� 0DQDJHU SURILOH� WKDW� PD\� SUHYHQW� LW� EHLQJ� PDWFKHG� WR�
SRVWKROGHUV��7KLV�LV�FOHDUO\�XQGHVLUDEOH�DQG�ZH�DUH�FXUUHQWO\�GHWHUPLQLQJ�WKH�EHVW�ZD\�
WR�SURFHHG�

(VWDWHV
$PLFXV� LV� FXUUHQWO\� SUHSDULQJ� FRPPHQWV� RQ� GUDIW� SURILOHV� IRU� D� :RUNV� 2IILFHU��
(QJLQHHULQJ� 0DLQWHQDQFH�� 6HFWLRQ� 0DQDJHU� DQG� 2SHUDWLRQDO� 0DQDJHU��
(QJLQHHULQJ�0DLQWHQDQFH�
$� -$4� IRU� D� W\SLFDO� (VWDWHV� 2IILFHU� *UDGH� � LV� DOPRVW� UHDG\� IRU� VXEPLVVLRQ� WR�
-(:3��

$GPLQLVWUDWLRQ�DQG�&OHULFDO
$PLFXV�KDV�HVWDEOLVKHG�D�FRQWDFW� JURXS� WR�FRQGXFW� WKLV�ZRUN��:H�DUH�ZRUNLQJ�ZLWK�
8QLVRQ�WR�GHWHUPLQH�KRZ�EHVW�WR�SURFHHG�DQG�LGHQWLI\LQJ�EHQFKPDUN�MREV�

&ROLQ�$GNLQV
+HDOWK�6HFWLRQ�5HVHDUFK�DQG�3ROLF\�2IILFHU
FROLQ�DGNLQV#DPLFXV�P�RUJ
�������������
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