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3XEOLF�6HUYLFH�&RPPLVVLRQ

&RQWUDFW�,'��� 6WDII�6XSSRUW�&OHDQ�(QHUJ\�-RE�$FW�������36&���������
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&RQWUDFW�'HVFULSWLRQ��� 7KH�&RPPLVVLRQ�LV�VHHNLQJ�RQH�H[SHUW�FRQVXOWDQW�LQ�WKH�FDWHJRU\�RI�
5HJXODWLRQV�'HYHORSPHQW�WR�DVVLVW�WKH�3XEOLF�6HUYLFH�&RPPLVVLRQ�LQ�SUHSDULQJ�GUDIWHG�UHJXODWLRQV�
WR�DOLJQ�&20$5�ZLWK�UHFHQW�UHTXLUHPHQWV�SHU�WKH�&OHDQ�(QHUJ\�-RE�$FW�RI�������

$ZDUGV�� +RGJVRQ�5XVV�//3��%XIIDOR��1HZ�<RUN�

&RQWUDFW�7HUP�� � ����������
��������������
RU�HDUOLHU�XSRQ�%3:�DSSURYDO��

$PRXQW�� �������������6LQJOH�3URSRVDO�5HF¶G�

3URFXUHPHQW�0HWKRG�� &RPSHWLWLYH�6HDOHG�3URSRVDOV

0%(�96%(�3DUWLFLSDWLRQ�� ���������1�$
0%(�:DLYHU���)XOO�ZDLYHU�UHTXHVWHG�DQG�DSSURYHG���6HH�$JHQF\�5HPDUNV�

3HUIRUPDQFH�6HFXULW\� 1�$ ,QFXPEHQWV�� 1�$

5HTXHVWLQJ�$JHQF\�5HPDUNV� $� QRWLFH� RI� DYDLODELOLW\� RI� D� 5HTXHVW� IRU� 3URSRVDOV� ZDV�
SRVWHG�RQ�WKH�3XEOLF�6HUYLFH�&RPPLVVLRQ��36&��ZHEVLWH�DQG�H0DU\ODQG�0DUNHWSODFH�$GYDQWDJH�
�H00$��RQ�-DQXDU\����������HOHFWURQLFDOO\�QRWLI\LQJ�����SURVSHFWLYH�YHQGRUV���2I�WKH�YHQGRUV�LQ�
H00$�� ��� ZHUH�0LQRULW\� %XVLQHVV� (QWHUSULVHV� DQG� ��� ZHUH� 9HWHUDQ�2ZQHG� 6PDOO� %XVLQHVV
(QWHUSULVHV�� 36&�LV�DZDUH�WKHVH�VHUYLFHV�DUH�XQLTXH��VSHFLILFDOO\�UHJDUGLQJ�2IIVKRUH�:LQG��ZKLFK�
VLJQLILFDQWO\�QDUURZV�WKH�ILUPV�ZKR�DUH�H[SHUWO\�TXDOLILHG�WR�SURYLGH�WKH�UHTXLUHG�VHUYLFHV� 36&�
FRQWDFWHG� QRQ�FRPSHWLQJ� YHQGRUV� ZKR� KDG� EHHQ� GLUHFWO\� VROLFLWHG� DQG� ZHUH� LQIRUPHG� WKH�
SURFXUHPHQW�ZDV�QRW�ZLWKLQ� WKH� VFRSH�RI� VHUYLFHV�SURYLGHG�RU� D� ODFN�RI� LQWHUHVW� DW� WKH� WLPH�RI�
VROLFLWDWLRQ�

$�VLQJOH�SURSRVDO ZDV�UHFHLYHG�DQG�HYDOXDWHG�IRU�WKH�ILUP¶V�DELOLW\�WR�SURYLGH�UHVHDUFK��UHJXODWLRQ�
ZULWLQJ� DQG�DSSOLFDWLRQ�FULWHULD� VXSSRUW� WR� WKH�&RPPLVVLRQ�6WDII� LQ� FRPSO\LQJ�ZLWK� WKH�&OHDQ�
(QHUJ\�-RE�$FW�RI�������6HQDWH�%LOO������
+RGJVRQ�5XVV�//3�KDV�SURSRVHG�WR�GUDIW�UHJXODWRU\�ODQJXDJH�WR�DPHQG�&20$5�WR�HIIHFWXDWH�WKH�
&OHDQ�(QHUJ\�-RE�$FW��������7KH�ILUP�KDV�SURSRVHG�UHFRPPHQGLQJ�VXFK�DPHQGPHQWV�WR�&20$5�
WKDW�ZLOO�PD[LPL]H�WKH�YDOXH�RI�WKH�2IIVKRUH�:LQG�SURJUDP�WR�WKH�6WDWH��DV�ZHOO�DV�ILQG�LQQRYDWLYH�
ZD\V�WR PDNH�RWKHU�SRVLWLYH�FKDQJHV��E\�XWLOL]LQJ�WKHLU�H[SHULHQFH��DQG�FRQVXOWLQJ�ZLWK�LQGXVWU\�
VWDNHKROGHUV�
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��6� 6(59,&(6�&2175$&7���FRQW¶G��

$JHQF\�5HPDUNV��FRQW¶G��

6XFK�FKDQJHV�FRXOG�LQFOXGH�XSGDWHV�WR�WKH�PHFKDQLVP�RI�SD\PHQWV�WKDW�IXQG�WKH�HVFURZ�DFFRXQW��
DV�ZHOO�DV�SD\PHQWV�RXW�RI�WKDW�DFFRXQW� +RGJVRQ�5XVV�//3�UHFRJQL]HG�IXQGDPHQWDO�FKDQJHV�LQ�
3HQQV\OYDQLD��1HZ�-HUVH\��0DU\ODQG��3-0¶V��PDUNHWV��DQG�DGGUHVVHG�SRVVLEOH�LVVXHV�FRQQHFWHG�
ZLWK�WKH�0LQLPXP�2IIHU�3ULFH�5XOH�H[��DQG�)HGHUDO�(QHUJ\�5HJXODWRU\�&RPPLVVLRQ¶V�'HFHPEHU�
�����2UGHU� 7KH�ILUP�DOVR�SURSRVHG�WR�GHDO�ZLWK�WKHVH�UHDOLWLHV�LQ�D�ZD\�WR�SURWHFW�0DU\ODQG�DQG�
UDWHSD\HUV¶� LQWHUHVW DQG� LV� IRFXVHG� RQ� XQDQWLFLSDWHG� GHOD\V� LQ� 2IIVKRUH� :LQG� SURMHFW�
FRPPHQFHPHQW���/DVWO\��H[DPLQLQJ KRZ�WR�EHVW�LPSOHPHQW�WKH�&RPPXQLW\�%HQHILWV�$JUHHPHQW�
UHTXLUHPHQW�ZDV�DOVR�LQFOXGHG�LQ�WKH�SURSRVDO��

36&¶V�&RPPLVVLRQ�LV�UHTXLUHG�WR�UHYLHZ�DQG�DSSURYH�DZDUG�RI�WKH�5)3�SULRU�WR�%3: SUHVHQWDWLRQ���
7KH�&RPPLVVLRQ�DSSURYHG�DZDUG�WR�+RGJVRQ�5XVV�//3��ZKLFK�ZDV�GHWHUPLQHG�WR�EH�UHVSRQVLYH�
DQG�UHVSRQVLEOH�IRU�SURYLGLQJ�WKH�UHTXHVWHG�FRQVXOWLQJ�VHUYLFHV�DQG�FRPSO\�ZLWK�WKH�&OHDQ�(QHUJ\�
-RE�$FW� RI� ����� 7KH� ODVW� FRQWUDFW� IRU� VXFK� VHUYLFHV ZDV� DZDUGHG� VHYHQ� \HDUV� DJR� DQG� LQ� D�
FRPSDULVRQ�RI�WKH�FRQWUDFWV��WKH�6WDWH�ZLOO�JDLQ�D�VDYLQJV�RI�������������%HFDXVH�RI�WKHVH�IDFWRUV��
36&�KDV�GHWHUPLQHG�DZDUGLQJ�WKLV�FRQWUDFW�WR�+RGJVRQ�5XVV�//3�WR�EH�LQ�WKH�6WDWH¶V�EHVW�LQWHUHVW�

$�����0%(�3DUWLFLSDWLRQ�JRDO�ZDV�HVWDEOLVKHG�IRU�WKLV�FRQWUDFW�EDVHG�XSRQ�WKH�UHTXLUHG�H[SHUWLVH�
LQ� XSGDWLQJ� UHJXODWLRQV�� VSHFLILFDOO\� UHODWHG� WR� RIIVKRUH� ZLQG� SRZHU�HQHUJ\� PDWWHUV�� 7KH�
UHFRPPHQGHG� DZDUGHH�SURSRVHG� DQ�0'27�&HUWLILHG�0%(�SULRU� WR� WKH�5)3�FORVLQJ�GXH�GDWH��
KRZHYHU�� WKH� SURSRVHG� 0'27�&HUWLILHG� 0%(� VXEPLWWHG� D� ZLWKGUDZDO� RI� 0%(� SDUWLFLSDWLRQ�
QRWLFH� WR�36&�DQG�WKH�UHFRPPHQGHG�DZDUGHH�XSRQ�UHTXHVW�IURP�WKH�UHFRPPHQGHG�DZDUGHH� WR�
H[HFXWH�WKH�0%(�$WWDFKPHQW���$���2Q�0D\�����������36&�DSSURYHG�WKH�IXOO�ZDLYHU�UHTXHVW� 1R�
96%(�3DUWLFLSDWLRQ�JRDO�ZDV�HVWDEOLVKHG�IRU�WKLV�FRQWUDFW�EDVHG�XSRQ�WKH�VDPH�UHDVRQ�

$OWKRXJK�UHFHLYLQJ�D�VLQJOH�SURSRVDO�RIWHQ�ZDUUDQWV�D�UH�VROLFLWDWLRQ��36&�LV�D�VHOI�IXQGHG�
DJHQF\���,I�QRW�H[SHQGHG�SULRU�WR�WKH�)LVFDO�<HDU������FORVLQJ��WKH�IXQGV�DUH�UHWXUQHG�WR�WKH�
3XEOLF�8WLOLW\�5HJXODWLRQ�)XQG���6XIILFLHQW�IXQGV�IRU�WKLV�SURFXUHPHQW DUH�QRW�DOORFDWHG�LQ�)LVFDO�
<HDU�������WKHUHIRUH��WR�FRPSO\�ZLWK�WKH�&OHDQ�(QHUJ\�MRE�$FW�RI�������36&�VHHNV�WR�DZDUG�WKLV�
FRQWUDFW�WR�+RGJVXQ�5XVV�//3��

)XQG�6RXUFH� �����6SHFLDO��2IIVKRUH�:LQG�2SHUDWLRQV�

$SSURS��&RGH� &����������

5HVLGHQW�%XVLQHVVHV� 1R� 0'�7D[�&OHDUDQFHV�� �����������������
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