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'RFNHW 1R� ����

3HWLWLRQ RI &RQFHUW &RPPXQLFDWLRQV 6DOHV� //& IRU
D FHUWLILFDWH RI SXEOLF JRRG WR RSHUDWH DV D SURYLGHU
RI WHOHFRPPXQLFDWLRQV VHUYLFHV LQ 9HUPRQW�
LQFOXGLQJ VHUYLFH WR WKH ORFDO H[FKDQJH

�
�
�
�

2UGHU HQWHUHG� ���������

,� ,1752'8&7,21

&RQFHUW &RPPXQLFDWLRQV 6DOHV� //& ��&RQFHUW� RU WKH �&RPSDQ\�� UHTXHVWV LVVXDQFH RI

D FHUWLILFDWH RI SXEOLF JRRG ��&3*��� SXUVXDQW WR �� 9�6�$� � ���� WR SURYLGH LQWUDVWDWH

LQWHUH[FKDQJH WHOHFRPPXQLFDWLRQV VHUYLFH LQ 9HUPRQW� LQFOXGLQJ VHUYLFH WR WKH ORFDO H[FKDQJH�

,Q WKLV 2UGHU� WKH 9HUPRQW 3XEOLF 6HUYLFH %RDUG ��%RDUG�� FRQFOXGHV WKDW &RQFHUW VKRXOG EH

LVVXHG D &3* DV UHTXHVWHG WR DOORZ WKH &RPSDQ\ WR EHJLQ RSHUDWLQJ DV D WHOHFRPPXQLFDWLRQV

FDUULHU ZLWKLQ WKH VWDWH�

,,� 352&('85$/+,6725<

2Q 1RYHPEHU ��� ����� &RQFHUW� SXUVXDQW WR �� 9�6�$� � ��� DQG WKH UXOHV DQG

UHJXODWLRQV RI WKH %RDUG� ILOHG D 7HOHFRPPXQLFDWLRQV 3URYLGHU 5HJLVWUDWLRQ )RUP

��5HJLVWUDWLRQ )RUP�� DQG WKH UHTXLUHG DFFRPSDQ\LQJ GRFXPHQWDWLRQ� VHHNLQJ D &3* WR RIIHU

DOO IRUPV RI WHOHFRPPXQLFDWLRQV VHUYLFHV LQ WKH 6WDWH RI 9HUPRQW�� &RQFHUW RULJLQDOO\ ILOHG DQ

DSSOLFDWLRQ IRU D &3* RQ 0DUFK ��� ����� LQ WKLV 'RFNHW� 2Q -XQH �� ����� D SUHKHDULQJ

FRQIHUHQFH ZDV KHOG DQG WKH 9HUPRQW 'HSDUWPHQW RI 3XEOLF 6HUYLFH ��'HSDUWPHQW�� DQG

&RQFHUW DJUHHG WR ZRUN WRJHWKHU WRZDUG GHYHORSPHQW RI D GUDIW SURSRVHG RUGHU� 6LQFH WKDW

WLPH� RZQHUVKLS RI &RQFHUW KDV FKDQJHG DQG WKH %RDUG KDV SURPXOJDWHG WKH XVH RI WKH

5HJLVWUDWLRQ )RUP�

2Q $SULO �� ����� WKH 'HSDUWPHQW ILOHG D OHWWHU ZLWK WKH %RDUG LQ ZKLFK LW UHFRPPHQGHG

WKDW D &3* EH JUDQWHG ZLWKRXW WKH QHHG IRU LQYHVWLJDWLRQ RU KHDULQJV� 7KH %RDUG KDV UHYLHZHG

WKH SHWLWLRQ DQG DFFRPSDQ\LQJ GRFXPHQWV DQG DJUHHV WKDW D &3* VKRXOG EH LVVXHG ZLWKRXW
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KHDULQJ� $V D UHVXOW� QHZVSDSHU SXEOLFDWLRQ LV QRW UHTXLUHG SULRU WR LVVXDQFH RI WKH &3*� ��

9�6�$� �� ����D�� ����D��

%DVHG XSRQ WKH 5HJLVWUDWLRQ )RUP DQG DFFRPSDQ\LQJ GRFXPHQWV� WKH %RDUG PDNHV WKH

IROORZLQJ ILQGLQJV�

,,,� ),1',1*6

�� &RQFHUW KDV DOO WKH QHFHVVDU\ DXWKRULW\ WR WUDQVDFW EXVLQHVV LQ 9HUPRQW� &RQFHUW LV

LQFRUSRUDWHG LQ 'HODZDUH DQG ZDV JUDQWHG LWV &HUWLILFDWH RI 2UJDQL]DWLRQ WR WUDQVDFW EXVLQHVV

LQ 9HUPRQW RQ 0DUFK ��� ����� 5HJLVWUDWLRQ )RUP DW $WWDFKPHQW ��

�� &RQFHUW SURSRVHV WR SURYLGH DOO IRUPV RI WHOHFRPPXQLFDWLRQV VHUYLFHV RQ D UHVDOH�

OHDVH DQG IDFLOLWLHV�EDVHG EDVLV WKURXJKRXW 9HUPRQW� 5HJLVWUDWLRQ )RUP DW ��

�� &RQFHUW FXUUHQWO\ SURYLGHV ORFDO H[FKDQJH VHUYLFHV LQ DOO PDLQODQG LQWUDVWDWH

MXULVGLFWLRQV ZLWK WKH H[FHSWLRQV RI 'HODZDUH� *HRUJLD� 0DLQH� 0DU\ODQG DQG 1HZ 0H[LFR ��

ZKHUH DSSOLFDWLRQV DUH SHQGLQJ �� DQG $ODVND� $UNDQVDV� &RQQHFWLFXW DQG 2KLR ZKHUH

DSSOLFDWLRQV ZLOO EH ILOHG VKRUWO\� &RQFHUW LV DOVR DXWKRUL]HG WR SURYLGH LQWHUH[FKDQJH VHUYLFHV

LQ DOO VWDWHV H[FHSW $ODVND� &RQQHFWLFXW� 0DLQH DQG 0DU\ODQG ZKHUH DSSOLFDWLRQV DUH SHQGLQJ�

5HJLVWUDWLRQ )RUP DW ��

�� &RQFHUW KDV SURYLGHG WKH QHFHVVDU\ GRFXPHQWDWLRQ UHJDUGLQJ PDQDJHPHQW VWUXFWXUH

DQG ILQDQFLDO LQIRUPDWLRQ� 5HJLVWUDWLRQ )RUP DW $WWDFKPHQWV � DQG ��

�� &RQFHUW KDV QRW ILOHG IRU EDQNUXSWF\ DQG KDV QHYHU EHHQ WKH VXEMHFW RI DQ

LQYHVWLJDWLRQ E\ D VWDWH RU IHGHUDO DXWKRULW\� 5HJLVWUDWLRQ )RUP DW � DQG ��

�� &RQFHUW LQWHQGV WR VHUYH DOO WKH FRXQWLHV LQ 9HUPRQW ZLWKLQ WZHQW\�IRXU PRQWKV RI

REWDLQLQJ DXWKRUL]DWLRQ� 5HJLVWUDWLRQ )RUP DW ��

,9� ',6&866,21

6HFWLRQV ��� DQG ��� RI 7LWOH ��� 9�6�$�� UHTXLUH WKDW D &3* EH LVVXHG EHIRUH D

FRPSDQ\ FDQ RIIHU WHOHSKRQH VHUYLFH WR WKH SXEOLF LQ 9HUPRQW� 6XFK HQWU\ UHJXODWLRQ VWDWXWHV

ZHUH WUDGLWLRQDOO\ GHVLJQHG IRU WZR SXUSRVHV� 7KH ILUVW LV WR SURWHFW FRQVXPHUV DJDLQVW

LQFRPSHWHQW RU GLVKRQHVW EXVLQHVVHV� 7KH VHFRQG ZDV WR SURWHFW H[LVWLQJ SURYLGHUV E\ OLPLWLQJ

RU HOLPLQDWLQJ WKHLU FRPSHWLWRUV� 6HH� H�J� 'RFNHW 1R� ����� 3HWLWLRQ RI %XUOLQJWRQ 7HOHSKRQH

&RPSDQ\� 2UGHU RI ��������
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�� 'RFNHW ����� 2UGHU RI ������� DW �� �ODWHU VWDJHV RI WKDW SURFHHGLQJ ZLOO IXUWKHU GHILQH WKH IUDPHZRUN
IRU WHOHFRPPXQLFDWLRQV FRPSHWLWLRQ ZLWKLQ WKH VWDWH�� 'RFNHW ����� 2UGHU RI ��������

7KH ILUVW UDWLRQDOH IRU HQWU\ UHJXODWLRQ �� �FRQVXPHU SURWHFWLRQ� �� UHPDLQV RQH RI WKH

%RDUG
V SROLF\ REMHFWLYHV� +DYLQJ UHYLHZHG WKH SHWLWLRQ RI &RQFHUW DQG DOO UHODWHG PDWHULDOV�

WKH %RDUG FRQFOXGHV WKDW WKH HYLGHQFH GRHV QRW GHPRQVWUDWH WKDW WKH WHFKQLFDO� PDQDJHULDO DQG

ILQDQFLDO UHVRXUFHV DUH LQDGHTXDWH� :KHQ FRPELQHG ZLWK DOWHUQDWLYHV DYDLODEOH LQ D

FRPSHWLWLYH PDUNHWSODFH DQG UHFRJQL]LQJ WKDW FRQVXPHUV DUH IUHH WR XVH DQRWKHU FRPSHWLWRU
V

VHUYLFHV ZLWK PLQLPDO WUDQVDFWLRQ FRVW� ZH FRQFOXGH WKDW FRQFHUQV IRU FRQVXPHU SURWHFWLRQ

KDYH EHHQ VXIILFLHQWO\ DGGUHVVHG� &RQFHUQV IRU FRQVXPHU SURWHFWLRQ DUH� WKHUHIRUH� QRW FDXVH

IRU UHMHFWLRQ RI &RQFHUW
V SHWLWLRQ QRU GR WKH\ ZDUUDQW DQ LQYHVWLJDWLRQ DW WKLV WLPH�

7KH VHFRQG �� RU �IUDQFKLVH SURWHFWLRQ� �� UDWLRQDOH ZDV UHMHFWHG E\ WKH %RDUG� DIWHU

FDUHIXO FRQVLGHUDWLRQ LQ 'RFNHW 1R� ����� ,Q WKDW 'RFNHW
V 2UGHU RI )HEUXDU\ ��� ����� WKH

%RDUG FRQFOXGHG WKDW� GHVSLWH DOO LWV GDQJHUV DQG LQKHUHQW GUDZEDFNV� WKH SXEOLF EHQHILWV RI

FRPSHWLWLRQ RXWZHLJKHG DQ\ IODZV� DQG WKDW FRPSHWLWLRQ VKRXOG EH SHUPLWWHG LQ 9HUPRQW
V

PDUNHWV IRU PHVVDJH WHOHSKRQH VHUYLFH DQG RWKHU FRPPXQLFDWLRQV VHUYLFHV�

9HUPRQW SROLF\� HVWDEOLVKHG E\ WKH %RDUG DQG HQXQFLDWHG WKURXJK WKH 6WDWH

7HOHFRPPXQLFDWLRQV 3ODQ ��3ODQ�� �DGRSWHG E\ WKH 'HSDUWPHQW�� KDV ILUPO\ VXSSRUWHG RSHQLQJ

WKH ORFDO H[FKDQJH PDUNHW WR FRPSHWLWLRQ� 7KLV SROLF\ KDV EHHQ UHDIILUPHG E\ WKH %RDUG LQ

'RFNHW ����� WKH %RDUG
V LQYHVWLJDWLRQ LQWR FRPSHWLWLRQ LQ WKH WHOHFRPPXQLFDWLRQV DUHQD DQG

'RFNHW ����� LQ ZKLFK WKH %RDUG DXWKRUL]HG +\SHULRQ 7HOHFRPPXQLFDWLRQV RI 9HUPRQW� ,QF�

��+\SHULRQ�� WR SURYLGH ORFDO H[FKDQJH FRPSHWLWLRQ��

7KH %RDUG
V VXSSRUW IRU FRPSHWLWLYH HQWU\ LV FRQVLVWHQW ZLWK WKH VWDWH
V

WHOHFRPPXQLFDWLRQV SROLFLHV DV VHW RXW LQ WKH 6WDWH 7HOHFRPPXQLFDWLRQV 3ODQ� 7KDW 3ODQ

FOHDUO\ VWDWHV WKDW FRPSHWLWLRQ LV WKH SUHIHUUHG VWUDWHJ\ WR DFKLHYH 9HUPRQW
V JRDOV RI

UHDVRQDEOH SULFH� DYDLODELOLW\ DQG KLJK TXDOLW\ RI VHUYLFH SURYLGHG WKDW WKHUH LV DGHTXDWH

DVVXUDQFH WKDW WKH QHHGV RI DOO FRQVXPHUV ZLOO EH PHW� 7KH 3ODQ DOVR HQFRXUDJHV WKH %RDUG WR

FUHDWH D �IUDPHZRUN WR IDFLOLWDWH FRPSHWLWLRQ� ZKLOH DVVXULQJ DIIRUGDEOH EDVLF VHUYLFH UDWHV� KLJK

TXDOLW\ RI VHUYLFH� FRQVXPHU SURWHFWLRQ� DQG XQLYHUVDO VHUYLFH YLD LQWHUFRQQHFWLRQ DJUHHPHQWV
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�� 9HUPRQW 7HOHFRPPXQLFDWLRQV 3ODQ �GDWHG 'HFHPEHU ����� DW LLL�

�� �� 8�6�&�$� � ����E��

�� ,Q WKH 0DWWHU RI &ODVVLF 7HOHSKRQH� ,QF�� 0HPRUDQGXP 2SLQLRQ DQG 2UGHU� )&& &&%3RO ����� DW
SDUDJUDSK �� �2FWREHU �� ������

DQG 'RFNHW 1R� ���� LQYHVWLJDWLRQ DQG GHFLVLRQV��� 7KH %RDUG KDV PRYHG WR HVWDEOLVK VXFK D

IUDPHZRUN LQ YDULRXV UXOLQJV RYHU WKH ODVW VHYHUDO \HDUV�

)HGHUDO ODZ DOVR DSSOLHV WR WKH EURDGHU TXHVWLRQV RI FRPSHWLWLYH HQWU\� 8QGHU 6HFWLRQ

����D� RI WKH 7HOHFRPPXQLFDWLRQV $FW RI ���� ��$FW�� ZKLFK DPHQGHG WKH &RPPXQLFDWLRQV

$FW RI ����� VWDWHV PD\ QRW �SURKLELW RU KDYH WKH HIIHFW RI SURKLELWLQJ WKH DELOLW\ RI DQ\ HQWLW\ WR

SURYLGH DQ\ LQWHUVWDWH RU LQWUDVWDWH WHOHFRPPXQLFDWLRQV VHUYLFH�� 6WDWHV UHWDLQ DXWKRULW\�

KRZHYHU� WR�

LPSRVH� RQ D FRPSHWLWLYHO\ QHXWUDO EDVLV DQG FRQVLVWHQW ZLWK 6HFWLRQ ���
>�� 8�6�&�$� � ���@� UHTXLUHPHQWV QHFHVVDU\ WR SUHVHUYH DQG DGYDQFH
XQLYHUVDO VHUYLFH� SURWHFW WKH SXEOLF VDIHW\ DQG ZHOIDUH� HQVXUH WKH
FRQWLQXHG TXDOLW\ RI WHOHFRPPXQLFDWLRQV VHUYLFHV� DQG VDIHJXDUG WKH
ULJKWV RI FRQVXPHUV��

7KXV� IHGHUDO ODZ PDNHV FOHDU WKDW VWDWHV FDQQRW EDU FRPSHWLWLYH HQWU\� 6WDWH FRPPLVVLRQV PD\

VWLOO UHTXLUH QHZ VHUYLFH SURYLGHUV WR REWDLQ IUDQFKLVHV �RU� LQ 9HUPRQW� &3*V�� DOWKRXJK WKH\

PD\ QRW XVH WKDW DXWKRULW\ WR SURKLELW DOO FRPSHWLWLYH HQWU\�� 9HUPRQW DOVR PD\ FRQWLQXH WR

LPSRVH FRPSHWLWLYHO\ QHXWUDO FRQGLWLRQV WR DFKLHYH WKH SXUSRVHV HQXQFLDWHG LQ 6HFWLRQ ����E��

$W WKH SUHVHQW WLPH� KRZHYHU� WKH %RDUG KDV QRW IXOO\ LQYHVWLJDWHG WKH FRQGLWLRQV WKDW

VKRXOG DSSO\ WR HQWU\ LQWR ORFDO H[FKDQJH FRPSHWLWLRQ� ,Q 'RFNHW ����� WKH %RDUG FRQFOXGHG

WKDW� LQ JHQHUDO� FRQGLWLRQV UHODWHG WR FRPSHWLWLYH HQWU\ FRXOG EH GHIHUUHG WR 'RFNHW ���� �DQG

LWV VXFFHVVRU GRFNHWV�� ,Q 'RFNHW ����� WKH %RDUG LQFOXGHG D VSHFLILF FRQGLWLRQ LQ +\SHULRQ·V

&3* PDNLQJ FOHDU WKDW +\SHULRQ PXVW FRPSO\ ZLWK DQ\ FRQGLWLRQV UHODWHG WR FRPSHWLWLYH HQWU\

LPSRVHG LQ VXEVHTXHQW %RDUG SURFHHGLQJV� 7KH %RDUG VHHV QR UHDVRQ WR GHYLDWH IURP WKDW

SROLF\ KHUH DQG UHFRPPHQGV LQFOXVLRQ RI D VLPLODU SURYLVLRQ LQ &RQFHUW
V &3*�

7KH &RPSDQ\ VKRXOG DOVR EH DZDUH RI WKH %RDUG
V SROLF\ UHJDUGLQJ WKH SURYLVLRQ RI

RSHUDWRU VHUYLFHV� VKRXOG WKH &RPSDQ\ � LQ WKH IXWXUH FKRRVH WR RIIHU WKHVH VHUYLFHV� $V D

VXEVWDQWLYH PDWWHU� WKH %RDUG KDV SUHYLRXVO\ IRXQG WKDW� IRU FDUULHUV VXFK DV WKH &RPSDQ\ WKDW

GR QRW SRVVHVV PDUNHW SRZHU� WKHUH LV OLWWOH QHHG IRU FRVW�RI�VHUYLFH RU UDWH�RI�UHWXUQ UHJXODWLRQ

LQ RUGHU WR PHHW WKH VWDWXWRU\ FULWHULRQ RI MXVW DQG UHDVRQDEOH UDWHV� 7KHUH LV DQ H[FHSWLRQ



'RFNHW 1R� ���� 3DJH �

�� ,Q WKLV UHJDUG� ZH QRWH WKDW WKH '36 KDV DVNHG VHYHUDO RWKHU SURVSHFWLYH SURYLGHUV RI GHELW FDUGV WR FRPSO\ ZLWK

PRUH WKDQ �� VHSDUDWH VXJJHVWHG UHTXLUHPHQWV GHVLJQHG WR SURWHFW FRQVXPHUV� 6HH� H�J�� &�3�*� ����� 3HWLWLRQ RI

,'% :RUOG&RP 6HUYLFHV� ,QF�� /HWWHU IURP '36 WR ,'% :RUOG&RP 6HUYLFHV� ,QF� GDWHG 0D\ ��� ����� ,Q LWV OHWWHU WR

,'% :RUOG&RP� WKH '36 VWDWHV WKDW LWV VXJJHVWHG UHTXLUHPHQWV DUH �PHUHO\ D JXLGHOLQH WR FHUWDLQ FRQVXPHU

SURWHFWLRQ FRQFHUQV� DQG DUH QRW UHTXLUHG E\ WKH 3XEOLF 6HUYLFH %RDUG� ,G� DW �� :H FRQILUP WKDW ZH KDYH QRW

HQGRUVHG WKH UHTXLUHPHQWV VXJJHVWHG E\ WKH '36� +RZHYHU� ZH ZLOO UHYLHZ WKH '36
 SURSRVHG UHTXLUHPHQWV DQG� LI

DSSURSULDWH� PD\ FRQVLGHU LQFOXGLQJ VRPH RI WKHP LQ RXU GUDIW UXOHV�

UHJDUGLQJ UHJXODWLRQ RI UDWHV� KRZHYHU� ZLWK UHVSHFW WR UDWHV IRU RSHUDWRU VHUYLFHV� ,Q RXU 2UGHU

RI ������ LQ 'RFNHW 1R� ����� *HQHULF ,QYHVWLJDWLRQ LQWR WKH 5HJXODWLRQ RI 3XEOLF 7HOHSKRQH

DQG 2SHUDWRU 6HUYLFH 3URYLGHUV LQ 9HUPRQW� ZH QRWHG WKDW �FXVWRPHUV ZKR DUH QRW H[SHUW LQ

WKH UDSLGO\ FKDQJLQJ ILHOG RI WHOHFRPPXQLFDWLRQV � � � VWDQG WR EH WDNHQ DGYDQWDJH RI LQ DQ

LPSHUIHFW PDUNHW� ZKHUH UDWHV DUH XQUHJXODWHG� PD\ EH H[WUDRUGLQDULO\ KLJK DQG PD\ EH

LQFXUUHG E\ WKH HQG XVHU ZLWKRXW WKH HTXLYDOHQW RI KLV NQRZOHGJHDEOH FRQVHQW�� 'RFNHW 1R�

����� 2UGHU RI ������ DW ���� &RQVHTXHQWO\� ZH PDQGDWHG UDWH FDSV IRU RSHUDWRU VHUYLFHV� VHW DW

WKH UDWHV FKDUJHG E\ 1HZ (QJODQG 7HOHSKRQH DQG 7HOHJUDSK &RPSDQ\� QRZ NQRZQ DV 9HUL]RQ

1HZ (QJODQG ,QF� G�E�D 9HUL]RQ 9HUPRQW ��9HUL]RQ��� 1R UHVHOOHU PD\ DXWKRUL]H RU ELOO

VXUFKDUJHV QRW VHW RXW LQ 9HUL]RQ
V WDULII� :H OLPLWHG WKLV UHTXLUHPHQW� KRZHYHU� DV IROORZV�

���� WKH UDWH FDS VKDOO DSSO\ WR FDOOV �H[FHSW GLDO�DURXQG FDOOV� PDGH IURP DJJUHJDWRU DQG RWKHU

WUDQVLHQW ORFDWLRQV� ��� WKH UDWH FDS VKDOO QRW DSSO\ WR FDOOV IURP WKRVH ORFDWLRQV ZKHUH WKH

VXEVFULEHU VHOHFWLQJ WKH SUHVXEVFULEHG 263 FDUULHU LV DOVR WKH SHUVRQ RU HQWLW\ ZKR ZLOO EH

SD\LQJ WKH ELOO� DQG ��� WKH UDWH FDS ZLOO QRW DSSO\ WR GLDO�DURXQG FDOOV� ZKLFK LQYROYH VHUYLFHV

VHOHFWHG E\ WKH FDOOHU DQG RXWVLGH WKH FRQWURO RI WKH SUHVXEVFULEHG $26 SURYLGHU�� ,G�

$GGLWLRQDOO\� WKH &RPSDQ\ VKRXOG EH DZDUH RI WKH %RDUG
V SROLF\ LQ FRQQHFWLRQ ZLWK WKH

SURYLVLRQ RI SUHSDLG FDOOLQJ FDUG VHUYLFH� 7KH %RDUG KDV LPSRVHG VXFK D UHTXLUHPHQW RQ QHZ

HQWUDQWV LQWR WKH 9HUPRQW PDUNHW WKDW SURYLGH GHELW SUHSDLG FDOOLQJ FDUG VHUYLFHV� 6HH &�3�*�

1R� ���� 2UGHU RI �������� DQG &�3�*� 1R� ���� 2UGHU RI �������� $V ZH QRWHG LQ RXU 2UGHUV LQ

&�3�*� 1RV� ��� DQG ���� WKH SXEOLF XWLOLWLHV FRPPLVVLRQV RI VHYHUDO VWDWHV KDYH H[SUHVVHG

FRQFHUQ DERXW WKH SRWHQWLDO ULVNV WR FRQVXPHUV DVVRFLDWHG ZLWK SD\PHQW LQ DGYDQFH RI UHFHLSW

RI VHUYLFH� DQG ZH KDYH WKH VDPH FRQFHUQ�� &RQVHTXHQWO\� ZH RUGHUHG :RUOG 7HOHFRP *URXS

DQG 4XHVW 7HOHFRPPXQLFDWLRQV ,QF� WR SRVW D ERQG� SD\DEOH WR WKH %RDUG� LQ DQ DPRXQW HTXDO

WR WKHLU SURMHFWHG 9HUPRQW LQWUDVWDWH UHYHQXHV IRU WKH ILUVW �� PRQWKV RI RSHUDWLRQ� :H DOVR
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VWDWHG WKDW ZH ZRXOG H[DPLQH WKH LVVXH RI ZKHWKHU WKLV UHTXLUHPHQW VKRXOG EH LQVWLWXWHG RQ

DQLQGXVWU\�ZLGH EDVLV LQ RXU LQIRUPDO UXOHPDNLQJ SURFHHGLQJ�

:H PDNH D GLVWLQFWLRQ� KRZHYHU� EHWZHHQ QHZ HQWUDQWV LQWR WKH 9HUPRQW PDUNHW WKDW

SURYLGH RQO\ GHELW FDUG VHUYLFH� DQG ORQJ�WHUP SDUWLFLSDQWV WKDW RIIHU D PXOWLWXGH RI VHUYLFHV

DQG WKDW VLPSO\ VHHN WR DGG GHELW FDUG VHUYLFH WR WKHLU FKRLFH RI VHUYLFH RIIHULQJV� )RU WKLV ODWWHU

JURXS� ZH GR QRW LPSRVH D ERQG UHTXLUHPHQW� RQ WKH WKHRU\ WKDW WKH SURYLGHU LV DOUHDG\

HVWDEOLVKHG LQ 9HUPRQW� RIIHUV VHYHUDO VHUYLFHV WKDW DUH SURYLGHG RQ DQ RQ�JRLQJ EDVLV� DQG

ZRXOG EH XQOLNHO\ WR �WDNH WKH PRQH\ DQG UXQ��

6LQFH ZH GR QRW NQRZ KRZ PXFK RI LWV EXVLQHVV ZLOO EH GHYRWHG WR SUHSDLG FDOOLQJ FDUG

VHUYLFHV� ZH FRQFOXGH WKDW WKH PRVW VHQVLEOH DSSURDFK LV WR LQIRUP WKH &RPSDQ\ WKDW VKRXOG LW

GHFLGH WR LQFOXGH WKH SURYLVLRQ RI GHELW FDUGV DPRQJ LWV VHUYLFH RIIHULQJV� LW ZLOO EH UHTXLUHG WR

SRVW D ERQG� SD\DEOH WR WKH %RDUG� LQ DQ DPRXQW HTXDO WR LWV SURMHFWHG 9HUPRQW LQWUDVWDWH

UHYHQXHV IURP LWV SUHSDLG FDOOLQJ FDUG VHUYLFHV� IRU WKH ILUVW �� PRQWKV RI RSHUDWLRQ� 7KLV

DSSURDFK ZLOO EH IDLU WR WKH &RPSDQ\� IDLU WR WKH SXEOLF� DQG FRQVLVWHQW ZLWK WKH WKHRU\ WKDW

XQGHUOLHV WKH %RDUG
V WUHDWPHQW RI RWKHU WHOHFRPPXQLFDWLRQV SURYLGHUV RIIHULQJ GHELW FDUG

VHUYLFHV�

9� 25'(5

,7 ,6+(5(%<25'(5('� $'-8'*(' $1''(&5((' E\ WKH 3XEOLF 6HUYLFH %RDUG RI WKH

6WDWH RI 9HUPRQW WKDW�

�� %DVHG RQ WKH DERYH ILQGLQJV� GLVFXVVLRQ DQG FRQFOXVLRQ� WKH SURYLVLRQ RI

WHOHFRPPXQLFDWLRQV VHUYLFHV E\ &RQFHUW &RPPXQLFDWLRQV 6DOHV� //& ��&RQFHUW��� ZLOO SURPRWH

WKH JHQHUDO JRRG RI WKH 6WDWH RI 9HUPRQW� SXUVXDQW WR WKH SURYLVLRQV RI �� 9�6�$�

� ���� $ FHUWLILFDWH RI SXEOLF JRRG ��&3*�� VKDOO EH LVVXHG WR WKDW HIIHFW� VXEMHFW WR WKH

FRQGLWLRQV FRQWDLQHG LQ WKH &3*�

�� 3ULRU WR RIIHULQJ WHOHFRPPXQLFDWLRQV VHUYLFH LQ 9HUPRQW� &RQFHUW VKDOO ILOH D WDULII

IRU LQWUDVWDWH VHUYLFH� &RQFHUW VKDOO SXEOLVK� LQ WZR QHZVSDSHUV RI JHQHUDO FLUFXODWLRQ� WDULII

VXPPDULHV DSSURYHG E\ WKH 'HSDUWPHQW RI 3XEOLF 6HUYLFH� ZLWKLQ VXFK WLPH DV WKH %RDUG

GLUHFWV� LQ FRPSOLDQFH ZLWK �� 9�6�$� � ����D�� &RQFHUW
V WDULII VKDOO LQFOXGH WHUPV DQG

FRQGLWLRQV PDNLQJ DYDLODEOH XQEXQGOHG VHUYLFH HOHPHQWV QHFHVVDU\ IRU WKH SURYLVLRQ RI



'RFNHW 1R� ���� 3DJH �

�� )RU D FRUSRUDWH QDPH FKDQJH� VHH �� 9�6�$� � ���� DQG �� 9�6�$� � ���� 3HWLWLRQHU PD\ ZLVK WR

FRQWDFW WKH &OHUN RI WKH %RDUG IRU DVVLVWDQFH�

HQKDQFHG ��� VHUYLFH� DV UHTXLUHG E\ �� 9�6�$� � �����H�� 6XFK WDULII VKDOO EHFRPH HIIHFWLYH

IRUW\�ILYH GD\V IURP WKH GDWH RI ILOLQJ� DEVHQW IXUWKHU RUGHU E\ WKH %RDUG RU DSSURSULDWH PRWLRQV

E\ WKH 'HSDUWPHQW RI 3XEOLF 6HUYLFH RU DIIHFWHG SDUWLHV�

�� ,I &RQFHUW DW DQ\ WLPH LQ WKH IXWXUH SURSRVHV WR RIIHU RSHUDWRU VHUYLFHV� LW VKDOO EH

UHTXLUHG WR FRPSO\ ZLWK WKH 2UGHU RI ������ LQ 'RFNHW 1R� ����� *HQHULF ,QYHVWLJDWLRQ LQWR WKH

5HJXODWLRQ RI 3XEOLF 7HOHSKRQH DQG $OWHUQDWLYH 2SHUDWRU 6HUYLFHV LQ 9HUPRQW� DQG DQ\ IXWXUH

RUGHUV LQ WKDW GRFNHW�

�� ,I &RQFHUW DW DQ\ WLPH LQ WKH IXWXUH SURSRVHV WR RIIHU SUHSDLG FDOOLQJ FDUG VHUYLFHV� LW

VKDOO SRVW D ERQG� SD\DEOH WR WKH %RDUG� LQ DQ DPRXQW HTXLYDOHQW WR LWV SURMHFWHG LQWUDVWDWH

UHYHQXHV IURP LWV SUHSDLG FDOOLQJ FDUG VHUYLFH IRU WKH ILUVW WZHOYH ���� PRQWKV RI RSHUDWLRQ�

�� ,I &RQFHUW LQWHQGV WR GR EXVLQHVV LQ WKH 6WDWH RI 9HUPRQW XQGHU DQ\ QDPH RWKHU WKDQ

WKH QDPH LQ XVH RQ WKH GDWH RI WKH 2UGHU LQ WKLV 'RFNHW� LW VKDOO ILOH D QRWLFH RI WKH QHZ WUDGH

QDPH ZLWK WKH &OHUN RI WKH %RDUG DQG WKH 'HSDUWPHQW RI 3XEOLF 6HUYLFH DW OHDVW ILIWHHQ GD\V

EHIRUH FRPPHQFLQJ EXVLQHVV XQGHU WKH QHZ WUDGH QDPH��

'DWHG DW 0RQWSHOLHU� 9HUPRQW� WKLV ��WK GD\ RI $SULO� �����

V�0LFKDHO +� 'ZRUNLQ �
� 38%/,& 6(59,&(
�

V�'DYLG &� &RHQ � %2$5'
�
� 2)9(50217

V�-RKQ '� %XUNH �

2)),&( 2) 7+(&/(5.

),/('� $SULO ��� ����

$77(67� V�-XGLWK &� :KLWQH\

'HSXW\ &OHUN RI WKH %RDUG
1RWLFH WR 5HDGHUV� 7KLV GHFLVLRQ LV VXEMHFW WR UHYLVLRQ RI WHFKQLFDO HUURUV� 5HDGHUV DUH UHTXHVWHG WR

QRWLI\ WKH &OHUN RI WKH %RDUG �E\ H�PDLO� WHOHSKRQH� RU LQ ZULWLQJ� RI DQ\ WHFKQLFDO HUURUV� LQ RUGHU WKDW DQ\

QHFHVVDU\ FRUUHFWLRQV PD\ EH PDGH� �(�PDLO DGGUHVV� &OHUN#SVE�VWDWH�YW�XV�

$SSHDO RI WKLV GHFLVLRQ WR WKH 6XSUHPH &RXUW RI 9HUPRQW PXVW EH ILOHG ZLWK WKH &OHUN RI WKH %RDUG

ZLWKLQ WKLUW\ GD\V� $SSHDO ZLOO QRW VWD\ WKH HIIHFW RI WKLV 2UGHU� DEVHQW IXUWKHU 2UGHU E\ WKLV %RDUG RU DSSURSULDWH

DFWLRQ E\ WKH 6XSUHPH &RXUW RI 9HUPRQW� 0RWLRQV IRU UHFRQVLGHUDWLRQ RU VWD\� LI DQ\� PXVW EH ILOHG ZLWK WKH &OHUN

RI WKH %RDUG ZLWKLQ WHQ GD\V RI WKH GDWH RI WKLV GHFLVLRQ DQG RUGHU�


