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$XJXVW��������

+RQ��$QGUHZ�-R\FH��&KDLUPDQ
/HJLVODWLYH�&OHUN¶V�2IILFH
����6WDWH�6W���5RRP����
$OEDQ\��1<������

'HDU�&KDLUPDQ�-R\FH�

7KH� 'HSDUWPHQW� RI� 6RFLDO� 6HUYLFHV� UHVSHFWIXOO\� UHTXHVWV� OHJLVODWLYH� DSSURYDO� IRU� WKH�
IROORZLQJ�

$XWKRUL]DWLRQ� LV� UHTXHVWHG� WR� UHQHZ�DJUHHPHQWV�ZLWK�$OEDQ\�&RXQW\�'HSDUWPHQW�RI�6RFLDO�
6HUYLFHV� �'66��DSSURYHG�SURYLGHUV�RI�PRYLQJ�DQG�VWRUDJH�VHUYLFHV�� IRU�HOLJLEOH�7HPSRUDU\�
$VVLVWDQFH�UHFLSLHQWV��ZKHQ�UHORFDWLRQ�DQG�RU�VWRUDJH�RI�KRXVHKROG�EHORQJLQJV�DUH�QHFHVVDU\���

'HSDUWPHQW�SURFHGXUHV�UHTXLUH�UHFLSLHQWV�WR�FRQWDFW�ERWK�SURYLGHUV�WR�REWDLQ�WKH�ORZHVW�TXRWH�
IRU� WKHLU�PRYLQJ� DQG�RU� VWRUDJH� VHUYLFHV�� � '66� LV� DOVR� UHTXLUHG� WR� LVVXH� DQ� DOORZDQFH� IRU�
VWRUDJH�RI� IXUQLWXUH� DQG�SHUVRQDO�EHORQJLQJV�ZKHQ� LW� LV� HVVHQWLDO� IRU� FLUFXPVWDQFHV� VXFK�DV�
UHORFDWLRQ��HYLFWLRQ�RU�WHPSRUDU\�VKHOWHU��VR�ORQJ�DV�HOLJLELOLW\�IRU�SXEOLF�DVVLVWDQFH�FRQWLQXHV�
DQG�WKH�FLUFXPVWDQFHV�QHFHVVLWDWLQJ�WKH�VWRUDJH�FRQWLQXH�WR�H[LVW�

'66� FRQWUDFWV�ZLWK� DOO�ZLOOLQJ� DQG� DXWKRUL]HG� SURYLGHUV�� WKXV� DQ�5)3� LV� QRW� UHTXLUHG�� � ,Q�
RUGHU�WR�EH�D�TXDOLILHG�ELGGHU�IRU�PRYLQJ�VHUYLFHV��WKH�ILUP�PXVW�SRVVHVVHV�D�FHUWLILFDWH�DV�D�
FRPPRQ� FDUULHU� RI� KRXVHKROG� JRRGV� E\� PRWRU� YHKLFOH�� LVVXHG� E\� WKH� 1HZ� <RUN� 6WDWH�
'HSDUWPHQW�RI�7UDQVSRUWDWLRQ���

6LQFHUHO\�

0LFKHOH�*��0F&ODYH
&RPPLVVLRQHU

FF��������'HQQLV�$��)HHQH\��0DMRULW\�/HDGHU�
)UDQN�$��0DXULHOOR��0LQRULW\�/HDGHU
5HEHNDK�.HQQHG\��0DMRULW\�&RXQVHO
0LQRULW\�&RXQVHO

'$1,(/�3� 0&&2<
&2817<�(;(&87,9(

&2817<�2)�$/%$1<
'(3$570(17�2)�62&,$/�6(59,&(6

��� :$6+,1*721�$9(18(
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����� ��������

:::�$/%$1<&2817<�&20

���
���ȱ	ǯ �������
������������

����ȱ�ǯ ����
�����
���������ȱ������ȱ
������������

�������ȱ���
�
������ȱ������������

��



&RXQW\�RI�$OEDQ\

/HJLVODWLRQ�7H[W

����6WDWH�6WUHHW
$OEDQ\��1<������

)LOH��� 703������ 9HUVLRQ� �

5(48(67�)25�/(*,6/$7,9(�$&7,21

'HVFULSWLRQ��H�J���&RQWUDFW�$XWKRUL]DWLRQ�IRU�,QIRUPDWLRQ�6HUYLFHV��
&RQWUDFW�$XWKRUL]DWLRQ�IRU�6RFLDO�6HUYLFHV��0RYLQJ�

'DWH� ϳͬϮϭͬϮϬϮϬ

6XEPLWWHG�%\� :ŽƐĞƉŚ�:��Ğ�ŶŐĞůŝƐ

'HSDUWPHQW� ^ŽĐŝĂů�^ĞƌǀŝĐĞƐ

7LWOH� �ŽŶƚƌĂĐƚ��ĚŵŝŶŝƐƚƌĂƚŽƌ

3KRQH� ϱϭϴͲϰϰϳͲϳϱϴϯ

'HSDUWPHQW�5HS�

$WWHQGLQJ�0HHWLQJ� DŝĐŚĞůĞ�'͘�DĐ�ůĂǀĞ

3XUSRVH�RI�5HTXHVW�

�$GRSWLQJ�RI�/RFDO�/DZ
�$PHQGPHQW�RI�3ULRU�/HJLVODWLRQ
�$SSURYDO�$GRSWLRQ�RI�3ODQ�3URFHGXUH
�%RQG�$SSURYDO
�%XGJHW�$PHQGPHQW
�&RQWUDFW�$XWKRUL]DWLRQ
�&RXQW\ZLGH�6HUYLFHV
�(QYLURQPHQWDO�,PSDFW�6(45
�+RPH�5XOH�5HTXHVW
�3URSHUW\�&RQYH\DQFH
�2WKHU���VWDWH�LI�QRW�OLVWHG� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

&21&(51,1*�%8'*(7�$0(1'0(176

,QFUHDVH�GHFUHDVH�FDWHJRU\��FKRRVH�DOO�WKDW�DSSO\��
�&RQWUDFWXDO
�(TXLSPHQW
�)ULQJH
�3HUVRQQHO
�3HUVRQQHO�1RQ�,QGLYLGXDO

&RXQW\�RI�$OEDQ\ 3ULQWHG�RQ���������3DJH���RI��

SRZHUHG�E\�/HJLVWDU� ��



)LOH��� 703������ 9HUVLRQ� �

�5HYHQXH

,QFUHDVH�$FFRXQW�/LQH�1R�� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
6RXUFH�RI�)XQGV� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
7LWOH�&KDQJH� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

&21&(51,1*�&2175$&7�$87+25,=$7,216

7\SH�RI�&RQWUDFW�
�&KDQJH�2UGHU�&RQWUDFW�$PHQGPHQW
�3XUFKDVH��(TXLSPHQW�6XSSOLHV�
�/HDVH��(TXLSPHQW�6XSSOLHV�
�5HTXLUHPHQWV
�3URIHVVLRQDO�6HUYLFHV
�(GXFDWLRQ�7UDLQLQJ
�*UDQW

�&KRRVH�DQ�LWHP�
6XEPLVVLRQ�'DWH�'HDGOLQH�&OLFN�RU�WDS�WR�HQWHU�D�GDWH�

�6HWWOHPHQW�RI�D�&ODLP
�5HOHDVH�RI�/LDELOLW\
�2WKHU���VWDWH�LI�QRW�OLVWHG� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

&RQWUDFW�7HUPV�&RQGLWLRQV�

3DUW\��1DPH�DGGUHVV��
�ŽŶ͛Ɛ�DŽǀŝŶŐ�Θ�^ƚŽƌĂŐĞ
ϵϴϭ��ƌŽĂĚǁĂǇ
�ůďĂŶǇ͕�Ez

$GGLWLRQDO�3DUWLHV��1DPHV�DGGUHVVHV��
>ŝĞĚŬŝĞ�DŽǀŝŶŐ�Θ�^ƚŽƌĂŐĞ
Ϯϲϵϲ��ƵƌƌǇ�ZĚ
^ĐŚĞŶĞĐƚĂĚǇ͕�Ez

$PRXQW�5DLVH�6FKHGXOH�)HH� ΨϭϱϬ͕ϬϬϬ
6FRSH�RI�6HUYLFHV� DŽǀŝŶŐ�ĂŶĚ�ƐƚŽƌĂŐĞ�ƐĞƌǀŝĐĞƐ�ĨŽƌ�ĞůŝŐŝďůĞ�dĞŵƉŽƌĂƌǇ��ƐƐŝƐƚĂŶĐĞ�ƌĞĐŝƉŝĞŶƚƐ
ǁŚĞŶ�ƌĞůŽĐĂƚŝŽŶ�ĂŶĚͬŽƌ�ƐƚŽƌĂŐĞ�ŽĨ�ŚŽƵƐĞŚŽůĚ�ďĞůŽŶŐŝŶŐƐ�ĂƌĞ�ŶĞĐĞƐƐĂƌǇ

%RQG�5HV��1R�� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
'DWH�RI�$GRSWLRQ� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

&21&(51,1*�$//�5(48(676

0DQGDWHG�3URJUDP�6HUYLFH� �<HV 1R

&RXQW\�RI�$OEDQ\ 3ULQWHG�RQ���������3DJH���RI��

SRZHUHG�E\�/HJLVWDU� ��



)LOH��� 703������ 9HUVLRQ� �

,I�0DQGDWHG�&LWH�$XWKRULW\� ϭϴ�Ez�ZZ�ϯϱϮ͘ϲ

,V�WKHUH�D�)LVFDO�,PSDFW� �<HV 1R
$QWLFLSDWHG�LQ�&XUUHQW�%XGJHW� �<HV 1R

&RXQW\�%XGJHW�$FFRXQWV�
5HYHQXH�$FFRXQW�DQG�/LQH� ��ϲϭϬϵ�ϬϰϲϬϵ����ϲϭϰϬ�ϬϯϲϰϬ����ϲϭϰϮ�ϬϯϲϰϮ
5HYHQXH�$PRXQW� ΨϳϬ͕ϵϱϬ͘ϬϬ��Ψϭϰ͕ϴϯϰ͘ϬϬ��Ψϭϯ͕ϵϱϬ͘ϬϬ

$SSURSULDWLRQ�$FFRXQW�DQG�/LQH� ��ϲϭϬϵ�ϰϰϬϰϲ����ϲϭϰϬ�ϰϰϬϰϲ����ϲϭϰϮ�ϰϰϬϰϲ
$SSURSULDWLRQ�$PRXQW� ΨϳϬ͕ϵϱϬ͘ϬϬ��Ψϱϭ͕ϭϱϬ͘ϬϬ��ΨϮϳ͕ϵϬϬ͘ϬϬ

6RXUFH�RI�)XQGLQJ����3HUFHQWDJHV�
)HGHUDO� �����
6WDWH� �����
&RXQW\� �����
/RFDO� �

7HUP
7HUP���6WDUW�DQG�HQG�GDWH� ϭͬϭͬϮϬϮϭͲϭϮͬϯϭͬϮϬϮϭ
/HQJWK�RI�&RQWUDFW� ϭϮ�DŽŶƚŚƐ

,PSDFW�RQ�3HQGLQJ�/LWLJDWLRQ �<HV 1R
,I�\HV��H[SODLQ� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

3UHYLRXV�UHTXHVWV�IRU�,GHQWLFDO�RU�6LPLODU�$FWLRQ�
5HVROXWLRQ�/DZ�1XPEHU� ϰϭϯ
'DWH�RI�$GRSWLRQ� ϭϬͬϭϱͬϮϬϭϵ

-XVWLILFDWLRQ���VWDWH�EULHIO\�ZK\�OHJLVODWLYH�DFWLRQ�LV�UHTXHVWHG�

�ƵƚŚŽƌŝǌĂƚŝŽŶ�ŝƐ�ƌĞƋƵĞƐƚĞĚ�ƚŽ�ƌĞŶĞǁ�ĂŐƌĞĞŵĞŶƚƐ�ǁŝƚŚ��ůďĂŶǇ��ŽƵŶƚǇ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�^ŽĐŝĂů�^ĞƌǀŝĐĞƐ�;�^^Ϳ�ĂƉƉƌŽǀĞĚ
ƉƌŽǀŝĚĞƌƐ�ŽĨ�ŵŽǀŝŶŐ�ĂŶĚ�ƐƚŽƌĂŐĞ�ƐĞƌǀŝĐĞƐ͕�ĨŽƌ�ĞůŝŐŝďůĞ�dĞŵƉŽƌĂƌǇ��ƐƐŝƐƚĂŶĐĞ�ƌĞĐŝƉŝĞŶƚƐ͕�ǁŚĞŶ�ƌĞůŽĐĂƚŝŽŶ�ĂŶĚͬŽƌ�ƐƚŽƌĂŐĞ�ŽĨ
ŚŽƵƐĞŚŽůĚ�ďĞůŽŶŐŝŶŐƐ�ĂƌĞ�ŶĞĐĞƐƐĂƌǇ͘���ĞƉĂƌƚŵĞŶƚ�ƉƌŽĐĞĚƵƌĞƐ�ƌĞƋƵŝƌĞ�ƌĞĐŝƉŝĞŶƚƐ�ƚŽ�ĐŽŶƚĂĐƚ�ďŽƚŚ�ǀĞŶĚŽƌƐ�ƚŽ�ŽďƚĂŝŶ�ƚŚĞ
ůŽǁĞƐƚ�ƋƵŽƚĞ�ĨŽƌ�ƚŚĞŝƌ�ŵŽǀŝŶŐ�ĂŶĚͬŽƌ�ƐƚŽƌĂŐĞ�ƐĞƌǀŝĐĞƐ͘

>ŽĐĂů�^ŽĐŝĂů�^ĞƌǀŝĐĞƐ�ĚŝƐƚƌŝĐƚƐ�;�^^Ϳ�ĂƌĞ�ƌĞƋƵŝƌĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�ĨŽƌ�ƉĂǇŵĞŶƚ�ŽĨ�ŵŽǀŝŶŐ�ƐĞƌǀŝĐĞƐ�ŽŶ�ďĞŚĂůĨ�ŽĨ�Ă�ƚĞŵƉŽƌĂƌǇ
ĂƐƐŝƐƚĂŶĐĞ�ƌĞĐŝƉŝĞŶƚ�ǁŚĞŶ�ƚŚĞ�ĐůŝĞŶƚ�ĚĞŵŽŶƐƚƌĂƚĞƐ�ƚŚĞ�ŶĞĞĚ�ĂŶĚ�ƚŚĞ�ƌĞůŽĐĂƚŝŽŶ�ĨĂůůƐ�ŝŶƚŽ�ĂŶǇ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĐĂƚĞŐŽƌŝĞƐ͗

;ϭͿ�dŚĞ�ŵŽǀĞ�ŝƐ�ƚŽ�Ă�ůĞƐƐ�ĞǆƉĞŶƐŝǀĞ�ƌĞŶƚĂů�ƉƌŽƉĞƌƚǇ�ĂŶĚ�ƚŚĞ�ĂŵŽƵŶƚ�ƉĂŝĚ�ĨŽƌ�Ă�ƐĞĐƵƌŝƚǇ�ĚĞƉŽƐŝƚ�ĂŶĚ�ŵŽǀŝŶŐ�ĞǆƉĞŶƐĞƐ�ŝƐ
ůĞƐƐ�ƚŚĂŶ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�Ă�ƚǁŽͲǇĞĂƌ�ĚŝĨĨĞƌĞŶĐĞ�ŝŶ�ƌĞŶƚĂůƐ͖�Žƌ

;ϮͿ��dŚĞ�ŵŽǀĞ�ŝƐ�ŶĞĐĞƐƐŝƚĂƚĞĚ�ďǇ�ŽŶĞ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĐƌŝƚĞƌŝĂ͗
������ĂͿ��dŚĞ�ŶĞĞĚ�ƚŽ�ŵŽǀĞ�ƌĞƐƵůƚƐ�ĨƌŽŵ�Ă�ĚŝƐĂƐƚĞƌͬĐĂƚĂƐƚƌŽƉŚĞ�ĂŶĚͬŽƌ�Ă�ǀĂĐĂƚĞ�ŽƌĚĞƌ�ƉůĂĐĞĚ�ĂŐĂŝŶƐƚ�ƚŚĞ�ƉƌĞŵŝƐĞƐ�ďǇ�Ă
ŚĞĂůƚŚ�ĂŐĞŶĐǇ�Žƌ�ĐŽĚĞ�ĞŶĨŽƌĐĞŵĞŶƚ�ĂŐĞŶĐǇ͖
������ďͿ�dŚĞ�ŵŽǀĞ�ŝƐ�ŶĞĐĞƐƐŝƚĂƚĞĚ�ďǇ�Ă�ƐĞƌŝŽƵƐ�ŵĞĚŝĐĂů�Žƌ�ƉŚǇƐŝĐĂů�ŚĂŶĚŝĐĂƉ�ĐŽŶĚŝƚŝŽŶ͘�^ƵĐŚ�ŶĞĞĚ�ŵƵƐƚ�ďĞ�ǀĞƌŝĨŝĞĚ�ďǇ

&RXQW\�RI�$OEDQ\ 3ULQWHG�RQ���������3DJH���RI��

SRZHUHG�E\�/HJLVWDU� ��



)LOH��� 703������ 9HUVLRQ� �

ƐƉĞĐŝĨŝĐ�ŵĞĚŝĐĂů�ĚŝĂŐŶŽƐŝƐ͖
������ĐͿ��dŚĞ�ŝŶĚŝǀŝĚƵĂů�Žƌ�ĨĂŵŝůǇ�ŝƐ�ƌĞŶĚĞƌĞĚ�ŚŽŵĞůĞƐƐ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�ŚĂǀŝŶŐ�ďĞĞŶ�ƉƵƚ�ŽƵƚ�ďǇ�ĂŶŽƚŚĞƌ�ŽĐĐƵƉĂŶƚ�ǁŝƚŚ�ǁŚŽŵ
ƚŚĞǇ�ǁĞƌĞ�ƐŚĂƌŝŶŐ�ĂĐĐŽŵŵŽĚĂƚŝŽŶƐ͖
������ĚͿ��dŚĞ�ŵŽǀĞ�ŝƐ�ĨƌŽŵ�ƚĞŵƉŽƌĂƌǇ�ƚŽ�ƉĞƌŵĂŶĞŶƚ�ŚŽƵƐŝŶŐ͖
������ĞͿ�dŚĞ�ŵŽǀĞ�ŝƐ�ĨƌŽŵ�ƉĞƌŵĂŶĞŶƚ�ŚŽƵƐŝŶŐ�ƚŽ�ƚĞŵƉŽƌĂƌǇ�ŚŽƵƐŝŶŐ�ǁŚĞŶĞǀĞƌ�ŶĞĐĞƐƐĂƌǇ�ĚƵĞ�ƚŽ�ƚŚĞ��ƵŶĂǀĂŝůĂďŝůŝƚǇ�ŽĨ
ƉĞƌŵĂŶĞŶƚ�ŚŽƵƐŝŶŐ͖
������ĨͿ��DŽǀĞ�ŝƐ�ĨƌŽŵ�ŽŶĞ�ƚĞŵƉŽƌĂƌǇ�ĂĐĐŽŵŵŽĚĂƚŝŽŶ�ƚŽ�ĂŶŽƚŚĞƌ�ƚĞŵƉŽƌĂƌǇ�ĂĐĐŽŵŵŽĚĂƚŝŽŶ�ǁŚĞŶĞǀĞƌ�ŶĞĐĞƐƐĂƌǇ�ĚƵĞ�ƚŽ
ƚŚĞ�ƵŶĂǀĂŝůĂďŝůŝƚǇ�ŽĨ�ƉĞƌŵĂŶĞŶƚ�ŚŽƵƐŝŶŐ͖
������ŐͿ��dŚĞ�ŵŽǀĞ�ŝƐ�ĨƌŽŵ�ĂŶ�ĂƉƉƌŽǀĞĚ�ƌĞůŽĐĂƚŝŽŶ�ƐŝƚĞ�Žƌ�ƚŽ�ĂŶ�ĂƉƉƌŽǀĞĚ�ĐŽŽƉĞƌĂƚŝǀĞ�ĂƉĂƌƚŵĞŶƚ͖��Žƌ
������ŚͿ��dŚĞƌĞ�ŝƐ�Ă�ůŝǀŝŶŐ�ƐŝƚƵĂƚŝŽŶ�ǁŚŝĐŚ�ĂĚǀĞƌƐĞůǇ�ĂĨĨĞĐƚƐ�ƚŚĞ�ŵĞŶƚĂů�Žƌ�ƉŚǇƐŝĐĂů�ŚĞĂůƚŚ�ŽĨ�ƚŚĞ�ŝŶĚŝǀŝĚƵĂů�Žƌ�ĨĂŵŝůǇ͕�ĂŶĚ�ƚŚĞ
ŶĞĞĚ�ĨŽƌ�ĂůƚĞƌŶĂƚĞ�ŚŽƵƐŝŶŐ�ŝƐ�ƵƌŐĞŶƚ͕�ĂŶĚ�ŶŽƚ�ŝƐƐƵŝŶŐ�Ă�ƐĞĐƵƌŝƚǇ�ĚĞƉŽƐŝƚ͕�ŵŽǀŝŶŐ�ĞǆƉĞŶƐĞƐ�ĂŶĚͬŽƌ�ďƌŽŬĞƌƐΖ�Žƌ�ĨŝŶĚĞƌƐΖ�ĨĞĞƐ
ǁŽƵůĚ�ƉƌŽǀĞ�ĚĞƚƌŝŵĞŶƚĂů�ƚŽ�ƚŚĞ�ŚĞĂůƚŚ͕�ƐĂĨĞƚǇ�ĂŶĚ�ǁĞůůͲďĞŝŶŐ�ŽĨ�ƚŚĞ�ŝŶĚŝǀŝĚƵĂů�Žƌ�ĨĂŵŝůǇ͘

�^^�ŝƐ�ĂůƐŽ�ƌĞƋƵŝƌĞĚ�ƚŽ�ŝƐƐƵĞ�ĂŶ�ĂůůŽǁĂŶĐĞ�ĨŽƌ�ƐƚŽƌĂŐĞ�ŽĨ�ĨƵƌŶŝƚƵƌĞ�ĂŶĚ�ƉĞƌƐŽŶĂů�ďĞůŽŶŐŝŶŐƐ�ǁŚĞŶ�ŝƚ�ŝƐ�ĞƐƐĞŶƚŝĂů�ĨŽƌ
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