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5(48(67,1*�$*(1&<�5(0$5.6� $� QRWLFH� RI� WKH� DYDLODELOLW\� RI� WKH� 5HTXHVW� IRU� 
3URSRVDOV� 5)3 �ZDV�DGYHUWLVHG�RQ�H0DU\ODQG�0DUNHWSODFH DQG�SRVWHG�RQ�'%0¶V�ZHEVLWH�DQG� 
ELG�ERDUG���&RSLHV�RI�WKH�VROLFLWDWLRQ�QRWLFH�ZHUH�VHQW�GLUHFWO\�WR����SURVSHFWLYH�YHQGRUV��ILYH�RI� 
ZKLFK�DUH�0DU\ODQG�ILUPV�DQG�LQFOXGHG�ILYH�0%(V���� 

1LQH�SURSRVDOV�ZHUH�UHFHLYHG�LQ�UHVSRQVH�WR�WKH�5)3�� �7KUHH�SURSRVDOV�ZHUH�GHHPHG�WR�EH�QRW� 
UHDVRQDEO\� VXVFHSWLEOH� RI� EHLQJ� VHOHFWHG� IRU� DZDUG� DQG� WKH� ILQDQFLDO� SURSRVDOV� ZHUH� UHWXUQHG� 
XQRSHQHG� WR� WKH� WKUHH� RIIHURUV�� � 2I� WKH� VL[� SURSRVDOV� WKDW� ZHUH� GHHPHG� WR� EH� UHDVRQDEO\� 
VXVFHSWLEOH� RI� EHLQJ� VHOHFWHG� IRU DZDUG�� +DUULV� � +DUULV�� /WG�� ZDV UDQNHG� RYHUDOO� ��� ZLWK� WKH� 
VHFRQG�KLJKHVW�UDQNHG�WHFKQLFDO�RIIHU�DQG�WKH�VHFRQG�ORZHVW�ILQDQFLDO�RIIHU���7KH�PHULWV�RI�+DUULV� 
�+DUULV¶V�WHFKQLFDO�SURSRVDO�WR�LQFOXGH�DVVHW�UHFRYHU\�UHVHDUFK��OHJDO�OHWWHULQJ�FDPSDLJQ��DQG�D� 

%DOWLPRUH� SD\PHQW� RIILFH� RXWZHLJKHG� WKH� ����� RU� �������� � GLIIHUHQFH� LQ� WKH� ILQDQFLDO� 
SURSRVDOV� EHWZHHQ� +DUULV� � +DUULV� DQG� WKH ORZHVW� SULFHG� RIIHURU WKDW� ZDV� UDQNHG� ILIWK� 
WHFKQLFDOO\�� �7KH� WHFKQLFDO�DGYDQWDJHV�RI� WKH���� UDQNHG� WHFKQLFDO�RIIHURU�GLG�QRW�RXWZHLJK� WKH� 
SULFH�GLIIHUHQFH�EHWZHHQ� LWV�SURSRVDO�DQG�+DUULV� �+DUULV¶V� ORZHU�SULFHG�SURSRVDO�� �7KHUHIRUH�� 
DZDUG�LV�UHFRPPHQGHG�WKH�+DUULV� �+DUULV��/WG��DV�KDYLQJ�WKH�PRVW�DGYDQWDJHRXV�RIIHU�IRU�WKH� 
6WDWH� 

7KLV�FRQWUDFW�ZLOO�SURYLGH�IRU�WKH�FROOHFWLRQ�RI�DOO�GHOLQTXHQW�GHEW��FODLPV�DQG�DFFRXQWV�GXH�WR�WKH� 
6WDWH� RWKHU� WKDQ� WD[HV� RZHG� WKH� 6WDWH�� FKLOG� VXSSRUW�� DQG� FHUWDLQ� RWKHU� GHEWV� OLVWHG� E\� VWDWXWH��� 
7\SLFDO�GHEWV�DUH�FROOHJH�WXLWLRQ�DQG�IHHV��D�VPDOO�QXPEHU RI�VWXGHQW�ORDQV��SXEOLF�DVVLVWDQFH�DQG� 
IRRG� VWDPS� RYHUSD\PHQWV�� 3DUROH� DQG� 3UREDWLRQ� UHVWLWXWLRQ�6XSHUYLVRU\� )HHV�&RXUW� &RVW� 
DFFRXQWV��UHLPEXUVHPHQW�IRU�GDPDJH�WR�6WDWH�SURSHUW\��ERXQFHG�FKHFNV��UHLPEXUVHPHQW�IRU�FDUH� 
DW� D� 6WDWH� KRVSLWDO�� XQSDLG� ZRUNHUV¶ FRPSHQVDWLRQ� LQVXUDQFH� SUHPLXPV�� +RPH� ,PSURYHPHQW� 
&RPPLVVLRQ� DZDUGV� DQG� HQYLURQPHQWDO� ILQHV�� 1HZ� WR� WKLV� FRQWUDFW� LV� FRPSHQVDWLRQ� IRU� WKH� 
FROOHFWLRQ�RI D�QHZ�W\SH�RI�WROO�YLRODWLRQ�GHEW��ZKLFK�&&8�ZLOO�EH�UHTXLUHG�WR�FROOHFW�� &&8�LV� 
H[SHFWHG� WR� UHFHLYH� DQ� HVWLPDWHG� EDFNORJ� RI� �������� WR� �������� WROO� GHEWV� DQG� DQ� RQJRLQJ� 
PRQWKO\�YROXPH�RI��������WR��������WROO�GHEWV��ZKLFK�ZRXOG�EH�UHIHUUHG�WR�WKH�&RQWUDFWRU DIWHU� 
VL[�PRQWKV�RI�&&8¶V�LQWHUQDO�FROOHFWLRQ�HIIRUWV� 

%DVHG�XSRQ�&&8¶V�SURMHFWHG� UHFRYHU\� UDWHV� IRU� WKH�&RQWUDFW�� WKH�6WDWH� LV� HVWLPDWHG� WR� UHFHLYH� 
DSSUR[LPDWHO\� ������ PLOOLRQ� LQ� JURVV� FROOHFWLRQV� IRU� QRQ�WROO� DQG� WROO� GHEW RYHU� WKH� WKUHH�\HDU� 
EDVH FRQWUDFW� WHUP�� � 7KH� $ZDUG� $PRXQW LV� D� QRW�WR�H[FHHG� DPRXQW� DQG� UHIOHFWV� ZKDW� WKH� 
&RQWUDFWRU� FRXOG� HDUQ EDVHG� RQ� WKH� SURMHFWHG� UHFRYHU\� UDWHV�� � 7KH SULFLQJ� PRGHO� XVHG� IRU� WKH� 
ILQDQFLDO�SURSRVDO�UHIOHFWV�WKH�&RQWUDFWRU¶V�ZHLJKWHG�SULFH�EDVHG�RQ�KLVWRULFDO�UHFRYHU\�UDWHV� 

$�����0%(� SDUWLFLSDWLRQ� JRDO� DQG�D������96%(�SDUWLFLSDWLRQ� JRDO�ZHUH HVWDEOLVKHG� IRU� WKLV� 
FRQWUDFW� EDVHG� XSRQ� WKH� GHWHUPLQDWLRQ� WKDW� VXEFRQWUDFWLQJ� RSSRUWXQLWLHV� ZHUH� IHDVLEOH� EXW� 
OLPLWHG� 
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