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7KH�)HGHUDO�7UDGH�&RPPLVVLRQ��KDYLQJ�UHDVRQ�WR�EHOLHYH�WKDW�=RRP�9LGHR� 
&RPPXQLFDWLRQV��,QF���D�FRUSRUDWLRQ��³5HVSRQGHQW´���KDV�YLRODWHG�WKH�SURYLVLRQV�RI�WKH�)HGHUDO� 
7UDGH�&RPPLVVLRQ�$FW��DQG�LW�DSSHDULQJ�WR�WKH�&RPPLVVLRQ�WKDW�WKLV�SURFHHGLQJ�LV�LQ�WKH�SXEOLF� 
LQWHUHVW��DOOHJHV�� 

�� 5HVSRQGHQW�=RRP�9LGHR�&RPPXQLFDWLRQV��,QF���³=RRP´��LV�D�'HODZDUH�FRUSRUDWLRQ�ZLWK� 
LWV�SULQFLSDO�RIILFH�RU�SODFH�RI�EXVLQHVV�DW����$OPDGHQ�%RXOHYDUG���WK�)ORRU��6DQ�-RVH�� 
&DOLIRUQLD��������� 

�� 7KH�DFWV�DQG�SUDFWLFHV�RI�5HVSRQGHQW�=RRP�DOOHJHG�LQ�WKLV�FRPSODLQW�KDYH�EHHQ�LQ�RU� 
DIIHFWLQJ�FRPPHUFH��DV�³FRPPHUFH´�LV�GHILQHG�LQ�6HFWLRQ���RI�WKH�)HGHUDO�7UDGH� 
&RPPLVVLRQ�$FW�� 

5HVSRQGHQW¶V�%XVLQHVV�3UDFWLFHV� 

�� )RXQGHG�LQ�������=RRP�LV�D�YLGHRFRQIHUHQFLQJ�SODWIRUP�SURYLGHU�WKDW�SURYLGHV� 
FXVWRPHUV�ZLWK�YLGHRFRQIHUHQFLQJ�VHUYLFHV�DQG�YDULRXV�DGG�RQ�VHUYLFHV��VXFK�DV�FORXG� 
VWRUDJH���=RRP¶V������DQQXDO�UHYHQXH�ZDV��������PLOOLRQ��LWV�4�������UHYHQXH�ZDV� 
�������PLOOLRQ���=RRP�KDV�RYHU�������HPSOR\HHV�� 

�� =RRP¶V�FRUH�SURGXFW�LV�WKH�=RRP�³0HHWLQJ�´�ZKLFK�LV�D�SODWIRUP�IRU�RQH�RQ�RQH�DQG� 
JURXS�YLGHRFRQIHUHQFHV���=RRP�0HHWLQJV�DOVR�KDYH�WKH�FDSDELOLW\��DPRQJ�RWKHU�WKLQJV�� 
IRU�DFFRPSDQ\LQJ�FKDW�PHVVDJHV��VFUHHQ�VKDULQJ��DQG�WKH�UHFRUGLQJ�RI�YLGHRFRQIHUHQFHV��� 
=RRP�RIIHUV�FHUWDLQ�FXVWRPHUV�WKH�RSWLRQ�WR�KRVW�=RRP¶V�YLGHRFRQIHUHQFLQJ�VHUYLFHV�RQ� 
WKH�FXVWRPHU¶V�LQWHUQDO�QHWZRUN�WKURXJK�LWV�³&RQQHFWHU´�SURGXFW�� 



�� $�=RRP�0HHWLQJ�LV�FRPSULVHG�RI�D�KRVW�ZKR�RUJDQL]HV�WKH�0HHWLQJ�DQG�WKH�LQGLYLGXDO� 
DWWHQGHHV�ZKR�SDUWLFLSDWH�LQ�WKRVH�YLGHR�PHHWLQJV���7R�VFKHGXOH�DQG�KRVW�D�=RRP� 
0HHWLQJ��D�XVHU�PXVW�FUHDWH�D�=RRP�DFFRXQW�DQG�GRZQORDG�=RRP¶V�VRIWZDUH�DSSOLFDWLRQ� 
�³=RRP�$SS´��IRU�GHVNWRS�RU�ODSWRS��H�J���:LQGRZV�RU�0DF��RU�PRELOH��H�J���L26�RU� 
$QGURLG��� 

�� %\�FUHDWLQJ�D�=RRP�DFFRXQW��D�XVHU�FDQ�FUHDWH�DQG�KRVW�D�YLGHRFRQIHUHQFH�DQG�LQYLWH� 
RWKHUV�WR�DWWHQG�E\�SURYLGLQJ�WKHP�ZLWK�D�K\SHUOLQN��FRQIHUHQFH�LGHQWLILHU��RU�WHOHSKRQH� 
GLDO�LQ�LQVWUXFWLRQV���7R�MRLQ�D�0HHWLQJ��LQGLYLGXDO�DWWHQGHHV�W\SLFDOO\�GRZQORDG�WKH� 
=RRP�$SS��EXW�GR�QRW�QHHG�WR�FUHDWH�D�=RRP�DFFRXQW���5DWKHU�WKDQ�GRZQORDG�WKH�=RRP� 
$SS��DWWHQGHHV�FDQ�DOVR�MRLQ�D�0HHWLQJ�WKURXJK�WKHLU�EURZVHU�RU�E\�WHOHSKRQH���$WWHQGHHV� 
ZKR�MRLQ�D�0HHWLQJ�WKURXJK�WKHLU�EURZVHU�RU�E\�WHOHSKRQH�GR�QRW�KDYH�DFFHVV�WR�DOO�RI�WKH� 
VDPH�IHDWXUHV�WKDW�DUH�DYDLODEOH�WKURXJK�WKH�=RRP�$SS�� 

�� =RRP�RIIHUV�LWV�YLGHRFRQIHUHQFLQJ�VHUYLFHV�WKURXJK�D�QXPEHU�RI�PRQWKO\�DQG�DQQXDO� 
VXEVFULSWLRQ�SODQV���=RRP�RIIHUV�D�IUHH�EDVLF�YLGHRFRQIHUHQFLQJ�SODQ�WKDW�LQFOXGHV� 
XQOLPLWHG�RQH�RQ�RQH�DQG�JURXS�YLGHRFRQIHUHQFLQJ�IRU�XS�WR����PLQXWHV�DQG����� 
SDUWLFLSDQWV���,W�DOVR�RIIHUV�WKUHH�WLHUV�RI�SDLG�SODQV�EDVHG�RQ�WKH�QXPEHU�RI�IHDWXUHV�DQG� 
KRVW�OLFHQVHV�SURYLGHG��ZLWK�PLQLPXP�PRQWKO\�VXEVFULSWLRQ�IHHV�RI���������3UR��� 
���������%XVLQHVV���DQG����������(QWHUSULVH��� 

�� =RRP�URXWLQHO\�FROOHFWV�FHUWDLQ�LQIRUPDWLRQ�DERXW�XVHUV��LQFOXGLQJ��ILUVW�DQG�ODVW�QDPH�� 
HPDLO�DGGUHVV��XVHU�QDPH�DQG�SDVVZRUG��DSSUR[LPDWH�ORFDWLRQ��GDWH�RI�ELUWK��WHFKQLFDO� 
LQIRUPDWLRQ�DERXW�XVHUV¶�GHYLFHV��QHWZRUN��DQG�LQWHUQHW�FRQQHFWLRQ��DQG�LQ�WKH�FDVH�RI�D� 
SDLG�VXEVFULSWLRQ��ELOOLQJ�DGGUHVV�DQG�SD\PHQW�FDUG�LQIRUPDWLRQ�RI�WKH�DFFRXQW�KROGHU��� 
=RRP�DOVR�FROOHFWV�DQG�VWRUHV�HYHQW�GHWDLOV�IRU�DOO�=RRP�0HHWLQJV��LQFOXGLQJ�WKH�GDWH�� 
WLPH��DQG�OHQJWK�RI�0HHWLQJV��WKH�0HHWLQJ�SDUWLFLSDQWV¶�XVHU�QDPHV��DQG�HDFK� 
SDUWLFLSDQW¶V�DQVZHUV�WR�DQ\�SROOLQJ�TXHVWLRQV�DVNHG�GXULQJ�D�0HHWLQJ���)LQDOO\��=RRP� 
DOVR�FROOHFWV�DQG�VWRUHV�LQIRUPDWLRQ�VKDUHG�ZKLOH�XVLQJ�WKH�VHUYLFH��VXFK�DV�UHFRUGHG� 
0HHWLQJV�WKDW�XVHUV�VWRUH�RQ�=RRP¶V�FORXG�VWRUDJH��YRLFH�PDLOV��FKDW�DQG�LQVWDQW� 
PHVVDJHV��ILOHV��DQG�ZKLWHERDUGV�� 

�� $V�RI�-XO\�������=RRP�KDG�DSSUR[LPDWHO\���������SDLG�FXVWRPHUV�RI�LWV� 
YLGHRFRQIHUHQFLQJ�VHUYLFHV���$SSUR[LPDWHO\�����RI�WKRVH�FXVWRPHUV�ZHUH�VPDOO� 
EXVLQHVVHV�ZLWK�WHQ�RU�IHZHU�HPSOR\HHV�� 

��� ,Q�'HFHPEHU�������DSSUR[LPDWHO\����PLOOLRQ�SHRSOH�ZRUOGZLGH�SDUWLFLSDWHG�LQ�D�=RRP� 
0HHWLQJ�HDFK�GD\���%\�$SULO�������WKDW�QXPEHU�KDG�VN\URFNHWHG�WR�����PLOOLRQ�GDLO\� 
PHHWLQJ�SDUWLFLSDQWV�ZRUOGZLGH��LQ�ODUJH�SDUW�GXH�WR�DQ�LQFUHDVHG�GHPDQG�IRU� 
YLGHRFRQIHUHQFLQJ�VHUYLFHV�DV�D�UHVXOW�RI�VRFLDO�GLVWDQFLQJ�UHFRPPHQGDWLRQV�DQG�ORFDO� 
JRYHUQPHQW�VWD\�DW�KRPH�RUGHUV�UHODWHG�WR�WKH�QRYHO�FRURQDYLUXV�SDQGHPLF���,Q�DGGLWLRQ� 
WR�=RRP¶V�WUDGLWLRQDO�EXVLQHVV�FXVWRPHUV��LQGLYLGXDOV��GRFWRUV��PHQWDO�KHDOWK� 
SURIHVVLRQDOV��VFKRROV��DQG�RWKHUV�EHJDQ�WR�XVH�=RRP¶V�YLGHRFRQIHUHQFLQJ�VHUYLFHV�LQ� 
JUHDWHU�QXPEHUV�� 

�� 



��� 8VHUV�VKDUH�VHQVLWLYH�LQIRUPDWLRQ�GXULQJ�=RRP�PHHWLQJV���7KLV�FDQ�LQFOXGH�ILQDQFLDO� 
LQIRUPDWLRQ��KHDOWK�LQIRUPDWLRQ��SURSULHWDU\�EXVLQHVV�LQIRUPDWLRQ��DQG�WUDGH�VHFUHWV���)RU� 
H[DPSOH��=RRP�KDV�EHHQ�XVHG�IRU�WKHUDS\�VHVVLRQV��$OFRKROLFV�$QRQ\PRXV�PHHWLQJV�� 
DQG�WHOHKHDOWK�DSSRLQWPHQWV�� 

��� $V�UHIOHFWHG�LQ�=RRP¶V�6HFXULW\�*XLGH��WKH�VHFXULW\�RI�XVHUV¶�=RRP�FRPPXQLFDWLRQV� 
UHOLHV�QRW�RQO\�RQ�LWV�0HHWLQJ�HQFU\SWLRQ�RU�VLPLODU�IHDWXUHV��EXW�DOVR�RQ�LWV�LQWHUQDO� 
QHWZRUN�VHFXULW\���0DOLFLRXV�DFWRUV�ZKR�LQILOWUDWH�=RRP¶V�LQWHUQDO�QHWZRUN�FRXOG�JDLQ� 
DFFHVV�WR�=RRP¶V�DGPLQLVWUDWLYH�FRQWUROV�DQG�FRPSURPLVH�=RRP�XVHUV¶�SHUVRQDO� 
LQIRUPDWLRQ���'HVSLWH�WKLV��=RRP��DPRQJ�RWKHU�WKLQJV��KDV�� 

D� )DLOHG�WR�LPSOHPHQW�D�WUDLQLQJ�SURJUDP�RQ�VHFXUH�VRIWZDUH�GHYHORSPHQW� 
SULQFLSOHV�� 

E� )DLOHG�WR�WHVW��DXGLW��DVVHVV��RU�UHYLHZ�LWV�DSSOLFDWLRQV�IRU�VHFXULW\�YXOQHUDELOLWLHV�DW� 
FHUWDLQ�NH\�SRLQWV��VXFK�DV�SULRU�WR�UHOHDVLQJ�VRIWZDUH�XSGDWHV��LQFOXGLQJ�IDLOLQJ�WR� 
HQVXUH�WKDW�LWV�VRIWZDUH�LV�IUHH�IURP�FRPPRQO\�NQRZQ�RU�UHDVRQDEO\�IRUHVHHDEOH� 
DWWDFNV��VXFK�DV�³6WUXFWXUHG�4XHU\�/DQJXDJH´��64/��LQMHFWLRQ�DWWDFNV�DQG� 
³&URVV�6LWH�6FULSWLQJ´��;66��DWWDFNV�� 

F� )DLOHG�WR�PRQLWRU�VHUYLFH�SURYLGHUV�RU�RWKHU�FRQWUDFWRUV�ZKR�KDYH�DFFHVV�WR� 
=RRP¶V�QHWZRUN�� 

G� )DLOHG�WR�VHFXUH�UHPRWH�DFFHVV�WR�LWV�QHWZRUNV�DQG�V\VWHPV�WKURXJK�PXOWL�IDFWRU� 
DXWKHQWLFDWLRQ�RU�VLPLODU�WHFKQRORJ\�� 

H� )DLOHG�WR�XVH�UHDGLO\�DYDLODEOH�PHDVXUHV�WR�VDIHJXDUG�DJDLQVW�DQRPDORXV�DFWLYLW\� 
DQG�RU�F\EHUVHFXULW\�HYHQWV�DFURVV�DOO�RI�=RRP¶V�V\VWHPV��QHWZRUNV��DQG�DVVHWV� 
ZLWKLQ�WKRVH�QHWZRUNV��LQFOXGLQJ�PRQLWRULQJ�DOO�RI�=RRP¶V�QHWZRUNV�DQG�V\VWHPV� 
DW�GLVFUHWH�LQWHUYDOV��SURSHUO\�FRQILJXULQJ�ILUHZDOOV��DQG�VHJPHQWLQJ�LWV�QHWZRUNV�� 

I� )DLOHG�WR�LPSOHPHQW�D�V\VWHPDWLF�SURFHVV�IRU�LQFLGHQW�UHVSRQVH���� 

J� )DLOHG�WR�LPSOHPHQW�D�V\VWHPDWLF�SURFHVV�IRU�LQYHQWRU\LQJ��FODVVLI\LQJ��DQG� 
GHOHWLQJ�XVHU�GDWD�VWRUHG�RQ�=RRP¶V�QHWZRUN��DQG� 

K� %HHQ�D�\HDU�RU�PRUH�EHKLQG�LQ�SDWFKLQJ�VRIWZDUH�LQ�LWV�FRPPHUFLDO�HQYLURQPHQW�� 

5HVSRQGHQW¶V�'HFHSWLYH�DQG�8QIDLU�3ULYDF\�DQG�6HFXULW\�3UDFWLFHV� 

��� =RRP�KDV�PDGH�QXPHURXV��SURPLQHQW�UHSUHVHQWDWLRQV�WRXWLQJ�WKH�VWUHQJWK�RI�WKH�SULYDF\� 
DQG�VHFXULW\�PHDVXUHV�LW�HPSOR\V�WR�SURWHFW�XVHUV¶�SHUVRQDO�LQIRUPDWLRQ���)RU�H[DPSOH�� 
=RRP�KDV�FODLPHG�RQ�LWV�ZHEVLWH��LQ�6HFXULW\�*XLGHV��DQG�LQ�LWV�SULYDF\�SROLF\��WKDW�LW� 
WDNHV�³VHFXULW\�VHULRXVO\�´�WKDW�LW�³SODFHV�SULYDF\�DQG�VHFXULW\�DV�WKH�KLJKHVW�SULRULW\�´�DQG� 
WKDW�LW�³LV�FRPPLWWHG�WR�SURWHFWLQJ�\RXU�SULYDF\�´�� 

�� 



��� 7KH�SULYDF\�DQG�VHFXULW\�RI�YLGHR�FRPPXQLFDWLRQV��LQFOXGLQJ�WKH�OHYHO�RI�HQFU\SWLRQ�XVHG� 
WR�VHFXUH�WKRVH�FRPPXQLFDWLRQV��LV�LPSRUWDQW�WR�XVHUV�DQG�WKHLU�GHFLVLRQV�DERXW�ZKLFK� 
YLGHRFRQIHUHQFLQJ�SODWIRUP�WR�XVH��WKH�SULFH�WR�SD\�IRU�VXFK�VHUYLFHV��DQG�RU�KRZ�WKH\�XVH� 
WKRVH�VHUYLFHV���,Q�QXPHURXV�EORJ�SRVWV��=RRP�KDV�SRLQWHG�WR�LWV�VHFXULW\�DV�D�UHDVRQ�IRU� 
SRWHQWLDO�FXVWRPHUV�WR�XVH�=RRP¶V�YLGHRFRQIHUHQFLQJ�VHUYLFHV���,Q�D�-DQXDU\������EORJ� 
SRVW��³=RRP��7KH�)DVWHVW�*URZLQJ�$SS�RQ�2NWD�´�=RRP�VSHFLILFDOO\�FLWHG��EDVHG�RQ� 
FXVWRPHU�IHHGEDFN��LWV�VHFXULW\�IHDWXUH�RI�³HQG�WR�HQG�$(6�����ELW�HQFU\SWLRQ´�DV� 
LPSRUWDQW�WR�EXVLQHVVHV�DQG�RQH�RI�WKH�UHDVRQV�IRU�=RRP¶V�JURZWK�� 

=RRP¶V�'HFHSWLYH�(QG�WR�(QG�(QFU\SWLRQ�&ODLPV� 

��� (QG�WR�HQG�HQFU\SWLRQ�LV�D�PHWKRG�RI�VHFXULQJ�FRPPXQLFDWLRQV�ZKHUH�DQ�HQFU\SWHG� 
FRPPXQLFDWLRQ�FDQ�RQO\�EH�GHFLSKHUHG�E\�WKH�FRPPXQLFDWLQJ�SDUWLHV���1R�RWKHU�SHUVRQV� 
FDQ�GHFU\SW�WKH�FRPPXQLFDWLRQV�EHFDXVH�WKH\�GR�QRW�SRVVHVV�WKH�QHFHVVDU\�FU\SWRJUDSKLF� 
NH\V�WR�GR�VR���(QG�WR�HQG�HQFU\SWLRQ�LV�LQWHQGHG�WR�SUHYHQW�FRPPXQLFDWLRQV�IURP�EHLQJ� 
UHDG�RU�PRGLILHG�E\�DQ\RQH�RWKHU�WKDQ�WKH�WUXH�VHQGHU�DQG�UHFLSLHQW�V��� 

��� 6LQFH�DW�OHDVW�-XQH�������=RRP�KDV�UHSUHVHQWHG�LQ�LWV�$SS��RQ�LWV�ZHEVLWH��LQ�LWV�6HFXULW\� 
*XLGHV��LQ�LWV�+,3$$�&RPSOLDQFH�*XLGH��LQ�EORJ�SRVWV��DQG�LQ�GLUHFW�FRPPXQLFDWLRQV� 
ZLWK�FXVWRPHUV��WKDW�LW�RIIHUHG�HQG�WR�HQG�HQFU\SWLRQ�WR�VHFXUH�YLGHRFRQIHUHQFH� 
FRPPXQLFDWLRQV�EHWZHHQ�KRVWV�DQG�DWWHQGHHV�GXULQJ�=RRP�0HHWLQJV�� 

��� )RU�H[DPSOH��=RRP�KDV�UHSUHVHQWHG�WKDW�LW�SURYLGHG�HQG�WR�HQG�HQFU\SWLRQ�LQ�WKH�=RRP� 
$SS���:KHQ�D�XVHU�KRYHUHG�RYHU�D�JUHHQ�SDGORFN�LQ�WKH�WRS�OHIW�FRUQHU�RI�D�0HHWLQJ��WKH� 
XVHU�ZRXOG�VHH�D�SRSXS�VWDWLQJ��³=RRP�LV�XVLQJ�DQ�HQG�WR�HQG�HQFU\SWHG�FRQQHFWLRQ�´�� 

��� =RRP�DOVR�KDV�UHSUHVHQWHG�WKDW�LW�HPSOR\HG�HQG�WR�HQG�HQFU\SWLRQ�IRU�=RRP�0HHWLQJV�RQ� 
WKH�³PHHWLQJV´�DQG�³VHFXULW\´�SDJHV�RI�LWV�SXEOLF�ZHEVLWH��DYDLODEOH�DW�]RRP�XV�PHHWLQJV� 
DQG�]RRP�XV�VHFXULW\���)RU�H[DPSOH��RQ�LWV�³PHHWLQJV´�ZHESDJH��=RRP�FODLPHG�WKDW�LW� 
RIIHUHG�HQG�WR�HQG�HQFU\SWLRQ�IRU�³DOO�PHHWLQJV´�� 

��� =RRP�KDV�PDGH�VLPLODU�UHSUHVHQWDWLRQV�LQ�LWV�6HFXULW\�*XLGHV��ZKLFK�DUH�DYDLODEOH� 
WKURXJK�LWV�SXEOLF�ZHEVLWH�DW�ZZZ�]RRP�XV�VHFXULW\���,Q�LWV�-XQH������6HFXULW\�*XLGH�� 
=RRP�H[SODLQHG�WKDW�0HHWLQJ�KRVWV�FRXOG�³(QDEOH�DQ�HQG�WR�HQG��(�(��HQFU\SWHG� 
PHHWLQJ�´��=RRP�OLNHZLVH�FODLPHG�LQ�LWV�-XQH������6HFXULW\�*XLGH�WKDW�0HHWLQJ�KRVWV� 
FRXOG�³6HFXUH�D�PHHWLQJ�ZLWK�HQG�WR�HQG�HQFU\SWLRQ��(�(��´��=RRP�DOVR�FODLPHG�WKDW�LW� 
XVHG�³LQGXVWU\�VWDQGDUG�HQG�WR�HQG´�HQFU\SWLRQ�ZLWK�$(6�����ELW�HQFU\SWLRQ�DV�D�ZD\� 

�� 



IRU�LWV�KHDOWKFDUH�FXVWRPHUV�WR�FRPSO\�ZLWK�WKH�+HDOWK�,QVXUDQFH�3RUWDELOLW\�DQG� 
$FFRXQWDELOLW\�$FW��+,3$$�¶V�6HFXULW\�5XOH���7KH�+,3$$�6HFXULW\�5XOH�DSSOLHV�WR� 
FHUWDLQ�KHDOWKFDUH�HQWLWLHV�DQG�FRQWDLQV�IHGHUDOO\�PDQGDWHG�VWDQGDUGV�IRU�SURWHFWLQJ� 
LQGLYLGXDOV¶�HOHFWURQLF�SHUVRQDO�KHDOWK�LQIRUPDWLRQ�� 

��� )RU�H[DPSOH��RQ�WKH�³KHDOWKFDUH´�ZHESDJH�RI�=RRP¶V�ZHEVLWH��DYDLODEOH�DW� 
]RRP�XV�KHDOWKFDUH��=RRP�FODLPHG�WKDW�LWV�FXVWRPHUV�FRXOG�³$FKLHYH�+,3$$��VLJQHG� 
%$$��DQG�3,3('$�3+,3$�FRPSOLDQFH�ZLWK�FRPSOHWH�HQG�WR�HQG�����ELW�$(6� 
HQFU\SWLRQ�´��=RRP�VLPLODUO\�H[SODLQHG�LQ�LWV�-XQH������DQG�-XO\������+,3$$� 
&RPSOLDQFH�*XLGHV��DYDLODEOH�WKURXJK�LWV�SXEOLF�ZHEVLWH�DW�]RRP�XV�KHDOWKFDUH��WKDW�LWV� 
HQG�WR�HQG�HQFU\SWLRQ��DPRQJ�RWKHU�VHFXULW\�IHDWXUHV��VXSSRUWHG�LWV�KHDOWKFDUH�FXVWRPHUV¶� 
FRPSOLDQFH�ZLWK�WKH�+,3$$�6HFXULW\�5XOH�� 

��� ,Q�D�-DQXDU\������ZKLWH�SDSHU�HQWLWOHG�³(QG�WR�(QG�(QFU\SWLRQ�´�=RRP�UHSUHVHQWHG�WKDW�LW� 
RIIHUHG�HQG�WR�HQG�HQFU\SWLRQ�IRU�=RRP�0HHWLQJV�DV�DQ�³DGGHG�OD\HU�RI�DSSOLFDWLRQ� 
VHFXULW\�IRU�=RRP�PHHWLQJV��ZHELQDUV��DQG�FKDW��LQVWDQW�PHVVDJLQJ��VHVVLRQV�´��=RRP� 
H[SODLQHG�WKDW�HQG�WR�HQG�HQFU\SWLRQ�PHDQW�WKDW�=RRP�0HHWLQJV��ZHELQDUV��DQG�FKDW� 
VHVVLRQV�FRXOG�RQO\�EH�GHFU\SWHG�E\�³DXWKHQWLFDWHG�SDUWLFLSDQW�V��ZKR�KDYH�WKH�NH\� 
UHTXLUHG�IRU�GHFU\SWLRQ�´��7KH�ZKLWH�SDSHU�DOVR�H[SODLQHG�WKDW�YLGHR��DXGLR��DQG�VFUHHQ� 
VKDULQJ�ZHUH�DOO�³SURWHFWHG�ZLWK�WKH�$GYDQFHG�(QFU\SWLRQ�6WDQGDUG��$(6������ELW� 
DOJRULWKP�´��� 

��� =RRP�VSHFLILFDOO\�WRXWHG�LWV�OHYHO�RI�HQFU\SWLRQ�DV�D�UHDVRQ�IRU�FXVWRPHUV�DQG�SRWHQWLDO� 
FXVWRPHUV�WR�XVH�=RRP¶V�YLGHRFRQIHUHQFLQJ�VHUYLFHV�LQ�QXPHURXV�EORJ�SRVWV�RQ�LWV� 
ZHEVLWH���)RU�H[DPSOH��LQ�DQ�$SULO����������EORJ�SRVW��³=RRP�5HSRUWLQJ�/LYH�IURP� 
$PHULFDQ�7HOHPHGLFLQH�$VVRFLDWLRQ������´�=RRP�SURPRWHG�LWV�³(QG�WR�HQG�$(6�����ELW� 
HQFU\SWLRQ�RI�DOO�PHHWLQJ�GDWD�DQG�LQVWDQW�PHVVDJHV´�DV�D�UHDVRQ�IRU�KHDOWKFDUH�SURYLGHUV� 
WR�XVH�=RRP�DV�WKHLU�WHOHKHDOWK�YLGHRFRQIHUHQFLQJ�VROXWLRQ�� 

��� $GGLWLRQDOO\��LQ�UHVSRQVH�WR�LQTXLULHV�IURP�FXVWRPHUV�RU�SRWHQWLDO�FXVWRPHUV�ZKR� 
FRQWDFWHG�=RRP�GLUHFWO\�WR�DVN�DERXW�=RRP¶V�VHFXULW\�SUDFWLFHV�DQG�WKH�OHYHO�RI� 
HQFU\SWLRQ�LW�HPSOR\HG�IRU�=RRP�0HHWLQJV��=RRP�LQIRUPHG�WKHP�WKDW�LW�RIIHUV�$(6����� 
ELW��HQG�WR�HQG�HQFU\SWLRQ�DQG�GLUHFWHG�WKHP�WR�LWV�6HFXULW\�*XLGH�WKDW��DV�GHVFULEHG� 
DERYH��PDGH�VLPLODU�UHSUHVHQWDWLRQV�� 

�� 



��� ,Q�IDFW��=RRP�GLG�QRW�SURYLGH�HQG�WR�HQG�HQFU\SWLRQ�IRU�DQ\�=RRP�0HHWLQJ�WKDW�ZDV� 
FRQGXFWHG�RXWVLGH�RI�=RRP¶V�³&RQQHFWHU´�SURGXFW��ZKLFK�DUH�KRVWHG�RQ�D�FXVWRPHU¶V� 
RZQ�VHUYHUV���EHFDXVH�=RRP¶V�VHUYHUV²LQFOXGLQJ�VRPH�ORFDWHG�LQ�&KLQD²PDLQWDLQ�WKH� 
FU\SWRJUDSKLF�NH\V�WKDW�ZRXOG�DOORZ�=RRP�WR�DFFHVV�WKH�FRQWHQW�RI�LWV�FXVWRPHUV¶�=RRP� 
0HHWLQJV���=RRP�KDV�DFNQRZOHGJHG�WKDW�LWV�0HHWLQJV�ZHUH�JHQHUDOO\�LQFDSDEOH�RI�HQG�WR� 
HQG�HQFU\SWLRQ�LQ�DQ�$SULO������EORJ�SRVW�E\�LWV�&KLHI�3URGXFW�2IILFHU�� 

KWWSV���EORJ�]RRP�XV�ZRUGSUHVV�ZSFRQWHQW�XSORDGV���������]RRP�VHUYHUV�QHZV�MSJ�� 

=RRP¶V�'HFHSWLYH�&ODLPV�5HJDUGLQJ�/HYHO�RI�(QFU\SWLRQ� 

��� (QFU\SWLQJ�FRPPXQLFDWLRQV�ZLWK�WKH�$GYDQFHG�(QFU\SWLRQ�6WDQGDUG��$(6��DQG�D�����ELW� 
HQFU\SWLRQ�NH\�FDQ�EH�DQ�HIIHFWLYH�ZD\�WR�VHFXUH�FRPPXQLFDWLRQV�DQG�SUHYHQW� 
HDYHVGURSSLQJ���7KH�����ELW�HQFU\SWLRQ�NH\�UHIHUV�WR�WKH�OHQJWK�RI�WKH�NH\�QHHGHG�WR� 
GHFU\SW�WKH�FRPPXQLFDWLRQV���*HQHUDOO\�VSHDNLQJ��D�ORQJHU�HQFU\SWLRQ�NH\�SURYLGHV�PRUH� 
FRQILGHQWLDOLW\�SURWHFWLRQ�WKDQ�VKRUWHU�NH\V�EHFDXVH�WKHUH�DUH�PRUH�SRVVLEOH�NH\� 
FRPELQDWLRQV��WKHUHE\�PDNLQJ�LW�KDUGHU�WR�ILQG�WKH�FRUUHFW�NH\�DQG�FUDFN�WKH�HQFU\SWLRQ���� 

��� 6LQFH�DW�OHDVW�-XQH�������=RRP�KDV�PDGH�QXPHURXV�DQG�SURPLQHQW�FODLPV�WKDW�LW� 
HQFU\SWHG�=RRP�0HHWLQJV��LQ�SDUW��E\�XVLQJ�$(6��ZLWK�D�����ELW�HQFU\SWLRQ�NH\��³$(6� 
����ELW�(QFU\SWLRQ´�RU�³����ELW�(QFU\SWLRQ´��� 

��� )RU�H[DPSOH��LQ�D�-XQH������EORJ�SRVW�HQWLWOHG�³:K\�=RRP¶V�6HFXULW\�)HDWXUHV�0DWWHU� 
IRU�\RXU�%XVLQHVV�´�DYDLODEOH�DW�KWWSV���EORJ�]RRP�XV�ZRUGSUHVV������������ZK\�]RRPV� 
VHFXULW\�PDWWHU�IRU�EXVLQHVV���=RRP�H[SODLQHG�WKDW�HQFU\SWLRQ�ZDV�LPSRUWDQW�IRU�YLGHR� 
FRPPXQLFDWLRQV�EHFDXVH�SHRSOH�³GLVFXVV�VHQVLWLYH�WKLQJV�LQ�XQSODQQHG�PRPHQWV�´�DQG� 
WRXWHG�³=RRP¶V�XVH�RI�$(6�����HQFU\SWLRQ´�DV�PDNLQJ�LW�³LW�LPSRVVLEOH�IRU�D�KDFNHU� 
WR�JUDE�DQ\WKLQJ�RXWVLGH�RI�D�KRSHOHVVO\�JDUEOHG�WUDQVPLVVLRQ«´��HPSKDVLV�LQ� 
RULJLQDO��� 

��� 2Q�WKH�³VHFXULW\´�SDJH�RI�=RRP¶V�ZHEVLWH��DYDLODEOH�DW�]RRP�XV�VHFXULW\��=RRP�DOVR�KDV� 
FODLPHG�WKDW�LW�XVHG�����ELW�(QFU\SWLRQ�WR�SURWHFW�XVHU�GDWD�� 

�� 



��� =RRP�OLNHZLVH�FODLPHG�WKDW�LW�XVHV�����ELW�(QFU\SWLRQ�LQ�LWV�6HFXULW\�*XLGH�DQG�LQ�LWV� 
RQOLQH�+HOS�&HQWHU���)RU�H[DPSOH��=RRP¶V�-XQH������6HFXULW\�*XLGH�VWDWHG��³:HELQDU� 
FRQWHQWV�DQG�VFUHHQ�VKDULQJ�DUH�VHFXUHG�XVLQJ�$(6�����DQG�FRPPXQLFDWH�RYHU�VHFXUHG� 
QHWZRUN�XVLQJ�����ELW�HQFU\SWLRQ�VWDQGDUG�´��,Q�=RRP¶V�RQOLQH�+HOS�&HQWHU��DYDLODEOH�DW� 
KWWSV���VXSSRUW�]RRP�XV�KF�HQ�XV�DUWLFOHV�����������(QFU\SWLRQ�IRU�0HHWLQJV��=RRP� 
DQVZHUHG�D�³)UHTXHQWO\�$VNHG�4XHVWLRQ>@´�DERXW�LWV�0HHWLQJ�HQFU\SWLRQ�E\�H[SODLQLQJ�� 
LQ�SDUW��WKDW�LWV�0HHWLQJV�ZHUH�HQFU\SWHG�³E\�GHIDXOW´�ZLWK�$(6�����ELW�(QFU\SWLRQ�� 

��� ,Q�IDFW��=RRP�XVHG�D�ORZHU�OHYHO�RI�HQFU\SWLRQ�IRU�VHFXULQJ�=RRP�0HHWLQJV��$(6�����ELW� 
HQFU\SWLRQ�LQ�(OHFWURQLF�&RGH�%RRN��³(&%´��PRGH���$(6�����ELW�HQFU\SWLRQ�XVHV�D� 
VKRUWHU�HQFU\SWLRQ�NH\�WKDQ�$(6�����ELW�(QFU\SWLRQ��DQG�WKHUHIRUH�SURYLGHV�OHVV� 
FRQILGHQWLDOLW\�SURWHFWLRQ�EHFDXVH�WKHUH�DUH�IHZHU�SRVVLEOH�YDOXHV�IRU�WKH�����ELW�NH\�WKDQ� 
IRU�D�����ELW�NH\���5HIOHFWLQJ�WKH�FRPSDUDWLYH�VWUHQJWK�RI�$(6�����ELW�(QFU\SWLRQ�DQG� 
$(6�����ELW�(QFU\SWLRQ��WKH�1DWLRQDO�6HFXULW\�$JHQF\�KDV�UHSRUWHG�WKDW�$(6�����ELW� 
(QFU\SWLRQ�PD\�EH�XVHG�IRU�VHFXULQJ�³723�6(&5(7´�PDWHULDOV��ZKHUHDV�$(6�����ELW� 
HQFU\SWLRQ�PD\�RQO\�EH�XVHG�IRU�VHFXULQJ�³6(&5(7´�FRPPXQLFDWLRQV�� 

=RRP¶V�'HFHSWLYH�&ODLPV�5HJDUGLQJ�� 
6HFXUH�6WRUDJH�IRU�=RRP�0HHWLQJ�5HFRUGLQJV� 

��� =RRP�RIIHUV�FXVWRPHUV�WKH�DELOLW\�WR�UHFRUG�WKHLU�=RRP�0HHWLQJV�DQG�VWRUH�VXFK� 
UHFRUGLQJV�RQ�HLWKHU�WKH�KRVW¶V�ORFDO�GHYLFH�RU��IRU�SD\LQJ�FXVWRPHUV��LQ�=RRP¶V�VHFXUH� 
FORXG�VWRUDJH��³&ORXG�5HFRUGLQJV´��� 

��� ,Q�=RRP¶V�-XQH������6HFXULW\�*XLGH��=RRP�FODLPV�WKDW�&ORXG�5HFRUGLQJV�DUH�SURFHVVHG� 
DQG�VWRUHG�LQ�=RRP¶V�FORXG�³DIWHU�WKH�PHHWLQJ�KDV�HQGHG�´�ZKHUH�WKH\�³DUH�VWRUHG� 
HQFU\SWHG�DV�ZHOO�´��=RRP¶V�-XQH������6HFXULW\�*XLGH�VLPLODUO\�FODLPHG�WKDW�&ORXG� 
5HFRUGLQJV�³DUH�SURFHVVHG�DQG�VHFXUHO\�VWRUHG�LQ�=RRP¶V�FORXG�RQFH�WKH�PHHWLQJ�KDV� 
HQGHG�´� 

��� ,Q�IDFW��UHFRUGHG�0HHWLQJV�DUH�NHSW�RQ�=RRP¶V�VHUYHUV�IRU�XS�WR����GD\V��XQHQFU\SWHG�� 
EHIRUH�=RRP�WUDQVIHUV�WKH�UHFRUGLQJV�WR�LWV�VHFXUH�FORXG�VWRUDJH��ZKHUH�WKH\�DUH�WKHQ� 
VWRUHG�HQFU\SWHG�� 

�� 



=RRP¶V�8QIDLU�&LUFXPYHQWLRQ�RI�D�� 
7KLUG�3DUW\�3ULYDF\�DQG�6HFXULW\�6DIHJXDUG� 

��� ,Q�-XO\�������=RRP�XSGDWHG�LWV�$SS�IRU�0DF�FRPSXWHUV�E\�GHSOR\LQJ�D�ZHE�VHUYHU�RQWR� 
XVHUV¶�FRPSXWHUV²ZLWKRXW�DGHTXDWH�XVHU�QRWLFH�RU�FRQVHQW²LQ�RUGHU�WR�FLUFXPYHQW�D� 
VHFXULW\�DQG�SULYDF\�VDIHJXDUG�LQ�$SSOH¶V�6DIDUL�EURZVHU���6SHFLILFDOO\��$SSOH�KDG� 
XSGDWHG�LWV�6DIDUL�EURZVHU�WR�KHOS�GHIHQG�LWV�XVHUV�IURP�PDOLFLRXV�DFWRUV�DQG�SRSXODU� 
PDOZDUH�E\�UHTXLULQJ�LQWHUDFWLRQ�ZLWK�D�GLDORJXH�ER[�ZKHQ�D�ZHEVLWH�RU�OLQN�DWWHPSWV�WR� 
ODXQFK�DQ�RXWVLGH�$SS�� 

��� $V�D�UHVXOW�RI�WKH�QHZ�EURZVHU�VDIHJXDUG��XVHUV�ZKR�FOLFNHG�RQ�D�OLQN�WR�MRLQ�D�=RRP� 
0HHWLQJ�ZRXOG�UHFHLYH�DQ�DGGLWLRQDO�SURPSW�WKDW�UHDG��³'R�\RX�ZDQW�WR�DOORZ�WKLV�SDJH�WR� 
RSHQ�µ]RRP�XV¶"´��,I�WKH�XVHU�VHOHFWHG�³$OORZ�´�WKH�EURZVHU�ZRXOG�FRQQHFW�WKH�XVHU�WR�WKH� 
0HHWLQJ��ZKLOH�FOLFNLQJ�³&DQFHO´�ZRXOG�HQG�WKH�LQWHUDFWLRQ�DQG�SUHYHQW�WKH�=RRP�$SS� 
IURP�ODXQFKLQJ�� 

��� 7R�DYRLG�WKLV�GLDORJXH�ER[��=RRP�LVVXHG�D�PDQXDO�XSGDWH�LQ�-XO\������IRU�LWV�=RRP�$SS� 
IRU�0DF�GHVNWRS�FRPSXWHUV�WKDW�VHFUHWO\�GHSOR\HG�D�ZHE�VHUYHU��FDOOHG�WKH� 
³=RRP2SHQHU�´�DV�D�PHDQV�WR�E\SDVV�WKH�QHZ�SULYDF\�DQG�VHFXULW\�VDIHJXDUG�� 

��� 7KH�=RRP2SHQHU�ZHE�VHUYHU�ZDV�LQVWDOOHG�RQ�XVHUV¶�0DF�FRPSXWHUV�DQG�RSHUDWHG�LQ�WKH� 
FRPSXWHU¶V�EDFNJURXQG���:KHQ�LW�GHWHFWHG�D�UHTXHVW�WR�MRLQ�D�=RRP�0HHWLQJ��WKH�ZHE� 
VHUYHU�E\SDVVHG�WKH�QHZ�6DIDUL�EURZVHU�VDIHJXDUG�WR�GLUHFWO\�ODXQFK�WKH�=RRP�$SS���,W� 
ZRXOG�WKHQ�DXWRPDWLFDOO\�MRLQ�WKH�XVHU�WR�WKH�=RRP�0HHWLQJ�DQG��LI�WKH�XVHU�KDG�QRW� 
FKDQJHG�KHU�GHIDXOW�YLGHR�VHWWLQJV��DXWRPDWLFDOO\�DFWLYDWH�WKH�XVHU¶V�ZHEFDP���=RRP� 
DXWRPDWLFDOO\�DFWLYDWHG�XVHUV¶�ZHEFDPV�LPPHGLDWHO\�XSRQ�WKHLU�MRLQLQJ�D�0HHWLQJ�XQOHVV� 
XVHUV�FKDQJHG�WKHLU�GHIDXOW�YLGHR�VHWWLQJV�E\�ORJJLQJ�LQWR�WKHLU�=RRP�DFFRXQW��JRLQJ�WR� 
WKHLU�³SUHIHUHQFHV�´�FOLFNLQJ�RQ�³YLGHR�´�DQG�WKHQ�ILQGLQJ�DQG�FOLFNLQJ�RQ�WKH�ER[��³7XUQ� 
RII�P\�YLGHR�ZKHQ�MRLQLQJ�D�PHHWLQJ�´� 

��� 7KH�=RRP2SHQHU�ZHE�VHUYHU�KDUPHG�FRQVXPHUV�E\�OLPLWLQJ�WKH�LQWHQGHG�EHQHILW�RI�D� 
SULYDF\�DQG�VHFXULW\�VDIHJXDUG�SURYLGHG�E\�WKHLU�6DIDUL�EURZVHU���=RRP�GLG�QRW� 
LPSOHPHQW�DQ\�FRPSHQVDWLQJ�PHDVXUHV�WR�UHSODFH�WKH�SULYDF\�DQG�VHFXULW\�SURWHFWLRQV� 
WKDW�LW�KDG�FLUFXPYHQWHG��QRU�GLG�=RRP�WDNH�DQ\�VWHSV�WR�DGGUHVV�WKH�ULVNV�WKDW�PDOLFLRXV� 
DFWRUV�FRXOG�H[SORLW�WKH�=RRP2SHQHU�ZHE�VHUYHU�DQG�KDUP�XVHUV���:LWKRXW�WKH� 
FLUFXPYHQWHG�6DIDUL�VDIHJXDUG��RQH�ZURQJ�FOLFN�FRXOG�H[SRVH�FRQVXPHUV�WR�UHPRWH�YLGHR� 
VXUYHLOODQFH�E\�VWUDQJHUV�WKURXJK�WKHLU�FRPSXWHUV¶�ZHEFDPV�� 

��� )RU�H[DPSOH��PDOLFLRXV�DFWRUV�FRXOG�H[SORLW�WKLV�YXOQHUDELOLW\�E\�XVLQJ�D�SKLVKLQJ�DWWDFN�� 
D�FRPPRQ�IRUP�RI�F\EHUDWWDFN�WKDW�W\SLFDOO\�HQWDLOV�D�FULPLQDO�VHQGLQJ�RXW�WKRXVDQGV�RI� 
HPDLOV�WKDW�SUHWHQG�WR�EH�IURP�D�OHJLWLPDWH�VRXUFH�LQ�RUGHU�WR�GLUHFW�UHFLSLHQWV�WR�D�ERJXV� 
ZHEVLWH�ZKHUH�WKH�FULPLQDO�FDQ�FDSWXUH�SHUVRQDO�LQIRUPDWLRQ�RU�HQJDJH�LQ�RWKHU�PDOLFLRXV� 
DFWLYLW\���+HUH��WKH�SKLVKLQJ�HPDLO�FRXOG�WULFN�FRQVXPHUV�LQWR�FOLFNLQJ�RQ�DQ�LQQRFXRXV� 
ORRNLQJ�OLQN�WKDW�GRHV�QRW�DSSHDU�WR�EH�D�=RRP�0HHWLQJ�LQYLWH���7KLV�OLQN�FRXOG�WKHQ� 
GLUHFW�WKH�FRQVXPHU�WR�DQ�RWKHUZLVH�EHQLJQ�ORRNLQJ�ZHEVLWH�WKDW�KDV�D�=RRP�0HHWLQJ� 
HPEHGGHG�LQ�LW���=RRP�0HHWLQJV�FDQ�EH�HPEHGGHG�LQ�ZHEVLWHV�WKURXJK�WKH�XVH�RI�WKH� 

�� 



LIUDPH�+70/�WRRO��ZKLFK�DOORZV�D�VHJPHQW�RI�D�ZHEVLWH�WR�GLVSOD\�FRQWHQW�IURP�DQRWKHU� 
VRXUFH�ZLWKRXW�OHDYLQJ�WKH�RULJLQDO�ZHEVLWH��VXFK�DV�D�<RX7XEH�YLGHR�SOD\LQJ�RQ�D�KRVW¶V� 
ZHEVLWH��� 

��� :LWKRXW�WKH�FRQVXPHU�WDNLQJ�DQ\�DGGLWLRQDO�VWHSV��WKH�=RRP2SHQHU�ZHE�VHUYHU�ZRXOG� 
DXWRPDWLFDOO\�MRLQ�WKH�FRQVXPHU�WR�WKH�=RRP�0HHWLQJ�DQG�DFWLYDWH�KHU�ZHEFDP²ZLWKRXW� 
WKH�XVHU¶V�FRQVHQW�DQG�SHUKDSV�ZLWKRXW�HYHQ�UHDOL]LQJ�LW���0HUHO\�OHDYLQJ�WKH�ZHEVLWH� 
ZRXOG�QRW�H[LW�WKH�0HHWLQJ�RU�GLVDEOH�WKH�ZHEFDP���+DG�=RRP�QRW�FLUFXPYHQWHG�WKH� 
6DIDUL�VDIHJXDUG��XVHUV�ZRXOG�KDYH�EHHQ�DOHUWHG�WR�WKH�=RRP�0HHWLQJ�DQG�ZRXOG�KDYH� 
KDG�WR�JLYH�WKHLU�SHUPLVVLRQ�EHIRUH�EHLQJ�MRLQHG�WR�WKH�0HHWLQJ�� 

��� ,Q�DGGLWLRQ�WR�E\SDVVLQJ�WKH�6DIDUL�EURZVHU�VDIHJXDUG��WKH�=RRP2SHQHU�ZHE�VHUYHU�DOVR� 
KDUPHG�XVHUV�E\�LQWURGXFLQJ�WZR�DGGLWLRQDO�VHFXULW\�YXOQHUDELOLWLHV���)LUVW��WKH�ZHE�VHUYHU� 
H[SRVHG�VRPH�XVHUV�WR�D�SRWHQWLDO�5HPRWH�&RQWURO�([HFXWLRQ��5&(��DWWDFN�EHFDXVH�WKH� 
=RRP2SHQHU�ZHE�VHUYHU�ZRXOG�GRZQORDG�DQG�LQVWDOO�VRIWZDUH�XSGDWHV��LQFOXGLQJ� 
SRWHQWLDOO\�PDOLFLRXV�FRGH��ZLWKRXW�SURSHUO\�YDOLGDWLQJ�WKDW�LW�ZDV�GRZQORDGLQJ�WKH� 
VRIWZDUH�IURP�D�WUXVWHG�VRXUFH���7KLV�FRGH�FRXOG�WKHQ�DOORZ�WKH�PDOLFLRXV�DFWRU�WR�H[HFXWH� 
FRGH�RQ�WKH�XVHU¶V�FRPSXWHU���2Q�-XO\����������=RRP�SRVWHG�LQIRUPDWLRQ�DERXW�WKLV� 
YXOQHUDELOLW\�RQ�LWV�ZHEVLWH��DYDLODEOH�DW�KWWSV���VXSSRUW�]RRP�XV�KF�HQ� 
XV�DUWLFOHV��������������6HFXULW\�&9(�������������ZKHUH�LW�FKDUDFWHUL]HG�WKH� 
YXOQHUDELOLW\�DV�KDYLQJ�³+LJK�6HYHULW\�´��6HFRQG��WKH�=RRP2SHQHU�ZHE�VHUYHU�H[SRVHG� 
XVHUV�WR�D�ORFDO�GHQLDO�RI�VHUYLFH��³'R6´��DWWDFN�ZKHUH�D�KDFNHU�FRXOG�SRWHQWLDOO\�WDUJHW�D� 
=RRP�XVHU�ZLWK�DQ�HQGOHVV�ORRS�RI�LQYDOLG�0HHWLQJ�MRLQ�UHTXHVWV�WKDW�ZRXOG�HIIHFWLYHO\� 
FDXVH�WKH�WDUJHWHG�PDFKLQH�WR�ORFN�XS�� 

��� $V�GLVFXVVHG�LQ�IXUWKHU�GHWDLO�LQ�3DUDJUDSKV�������EHORZ��=RRP�GLG�QRW�QRWLI\�XVHUV�WKDW� 
LWV�PDQXDO�VRIWZDUH�XSGDWH�ZRXOG�LQVWDOO�WKH�=RRP2SHQHU�ZHE�VHUYHU�RQ�WKHLU�0DF� 
FRPSXWHUV���1RU�GLG�=RRP�SURYLGH�XVHUV�ZLWK�DQ\�LQIRUPDWLRQ�DERXW�WKH�ZHE�VHUYHU¶V� 
RSHUDWLRQ��LQFOXGLQJ�WKH�IDFW�WKDW�LW�ZRXOG�E\SDVV�D�6DIDUL�SULYDF\�DQG�VHFXULW\�VDIHJXDUG�� 

��� ,Q�DGGLWLRQ�WR�E\SDVVLQJ�WKH�6DIDUL�SULYDF\�DQG�VHFXULW\�VDIHJXDUG�WR�ODXQFK�=RRP� 
0HHWLQJV��WKH�=RRP2SHQHU�ZHE�VHUYHU�KDG�D�VHFRQG�IXQFWLRQ��WR�UHLQVWDOO�WKH�=RRP�$SS��� 
6SHFLILFDOO\��LI�D�0DF�XVHU�GHOHWHG�WKH�=RRP�$SS�LQ�DFFRUG�ZLWK�$SSOH¶V�LQVWUXFWLRQV�IRU� 
GHOHWLQJ�DSSV��WKH�=RRP2SHQHU�ZHE�VHUYHU�ZRXOG�QHYHUWKHOHVV�UHPDLQ�RQ�XVHUV¶� 
FRPSXWHUV���,I�WKH�XVHU�ODWHU�FOLFNHG�RQ�D�=RRP�0HHWLQJ�LQYLWH�RU�YLVLWHG�D�ZHEVLWH�ZLWK� 
DQ�HPEHGGHG�=RRP�0HHWLQJ��WKH�ZHE�VHUYHU�ZRXOG�VHFUHWO\�UHLQVWDOO�WKH�=RRP�$SS² 
ZLWKRXW�DQ\�XVHU�LQWHUDFWLRQ²DQG�DXWRPDWLFDOO\�MRLQ�WKH�XVHU�WR�WKH�0HHWLQJ�� 

��� %HFDXVH�WKH�=RRP2SHQHU�ZHE�VHUYHU�UHPDLQHG�DQG�FRQWLQXHG�WR�IXQFWLRQ�RQ�XVHUV¶� 
FRPSXWHUV�HYHQ�DIWHU�WKH�=RRP�$SS�ZDV�GHOHWHG��WKH�YXOQHUDELOLWLHV�GHVFULEHG�LQ� 
3DUDJUDSKV�������SHUVLVWHG�DIWHU�XVHUV�GHOHWHG�WKH�=RRP�$SS�� 

��� =RRP¶V�GHSOR\PHQW�RI�WKH�=RRP2SHQHU�ZHE�VHUYHU²ZLWKRXW�DGHTXDWH�QRWLFH�RU� 
FRQVHQW²WR�FLUFXPYHQW�D�EURZVHU�SULYDF\�DQG�VHFXULW\�VDIHJXDUG��ZKLOH�DOVR�H[SRVLQJ� 
XVHUV�WR�DGGLWLRQDO�VHFXULW\�YXOQHUDELOLWLHV�DV�GHVFULEHG�LQ�3DUDJUDSK�����UHIOHFWV�=RRP¶V� 
SRRU�SULYDF\�DQG�VHFXULW\�SUDFWLFHV���$V�GHVFULEHG�PRUH�IXOO\�LQ�3DUDJUDSK�����=RRP¶V� 

�� 



VHFXULW\�SROLFLHV�DQG�SUDFWLFHV�KDYH�EHHQ�LQFRQVLVWHQWO\�DSSOLHG�DFURVV�LWV�V\VWHPV��DQG�LW� 
KDV�ODFNHG�DQ�HIIHFWLYH�WUDLQLQJ�SURJUDP�RQ�VHFXUH�VRIWZDUH�GHYHORSPHQW�SULQFLSOHV�� 

��� 7KH�=RRP2SHQHU�ZHE�VHUYHU¶V�YXOQHUDELOLWLHV�LPSDFWHG�RYHU�����PLOOLRQ�8�6��FRQVXPHUV� 
ZKR�KDG�WKH�=RRP2SHQHU�ZHE�VHUYHU�VHFUHWO\�LQVWDOOHG�RQ�WKHLU�0DF�FRPSXWHUV�� 

��� $IWHU�D�VHFXULW\�UHVHDUFKHU�SXEOLVKHG�LQIRUPDWLRQ�DERXW�WKH�ZHE�VHUYHU�LQ�HDUO\�-XO\������� 
=RRP�LVVXHG�D�SDWFK�WR�UHPRYH�WKH�=RRP2SHQHU�ZHE�VHUYHU�IURP�XVHUV¶�FRPSXWHUV���$� 
GD\�ODWHU��$SSOH��,QF��LVVXHG�D�VLOHQW�RSHUDWLQJ�V\VWHP�XSGDWH�WR�SURWHFW�0DF�XVHUV�IURP� 
WKH�=RRP2SHQHU�ZHE�VHUYHU�DQG�DXWRPDWLFDOO\�UHPRYHG�WKH�ZHE�VHUYHU�IURP�WKHLU� 
FRPSXWHUV���$OWKRXJK�=RRP�VWLOO�DOORZV�FXVWRPHUV�WR�HPEHG�0HHWLQJV�RQ�WKHLU�RZQ� 
ZHEVLWHV��=RRP�LQWURGXFHG�D�QHZ�YLGHR�SUHYLHZ�VFUHHQ�VR�WKDW�XVHUV�ZRXOG�EH�DEOH�WR�VHH� 
WKHLU�RZQ�ZHEFDP�VWUHDP�EHIRUH�MRLQLQJ�D�0HHWLQJ�� 

��� &RQVXPHUV�FRXOG�QRW�UHDVRQDEO\�KDYH�DYRLGHG�WKH�KDUPV�UHVXOWLQJ�IURP�WKH�VHFUHW� 
GHSOR\PHQW�RI�WKH�=RRP2SHQHU�ZHE�VHUYHU���=RRP�GLG�QRW�LQIRUP�XVHUV�WKDW�LW�ZDV� 
LQVWDOOLQJ�WKH�=RRP2SHQHU�ZHE�VHUYHU�RQ�WKHLU�FRPSXWHU�RU�RWKHUZLVH�SURYLGH�DQ\� 
LQIRUPDWLRQ�DERXW�LWV�RSHUDWLRQ��DQG�LW�GLG�QRW�LQIRUP�XVHUV�WKDW�WKH�ZHE�VHUYHU�ZRXOG� 
UHPDLQ�RQ�WKHLU�FRPSXWHUV�DIWHU�WKH\�XQLQVWDOOHG�WKH�=RRP�$SS���&RQVXPHUV�DOVR�KDG�QR� 
ZD\�RI�LQGHSHQGHQWO\�NQRZLQJ�DERXW�WKH�ZHE�VHUYHU¶V�VHFXULW\�YXOQHUDELOLWLHV���7KLV� 
VXEVWDQWLDO�LQMXU\�LV�QRW�RIIVHW�E\�FRXQWHUYDLOLQJ�EHQHILWV�WR�FRQVXPHUV�RU�FRPSHWLWLRQ�� 

=RRP¶V�'HFHSWLYH�'HSOR\PHQW�RI�WKH�=RRP2SHQHU�:HE�6HUYHU� 

��� 7KH�=RRP2SHQHU�ZHE�VHUYHU�ZDV�GHSOR\HG�DV�SDUW�RI�D�PDQXDO�VRIWZDUH�XSGDWH�IRU� 
=RRP¶V�0DF�$SS�RQ�-XO\����������³:HE�6HUYHU�8SGDWH´����:LWKLQ�WKH�=RRP�$SS��=RRP� 
QRWLILHV�XVHUV�RI�VRIWZDUH�XSGDWHV�LQ�VHYHUDO�ZD\V��D�SRS�XS�ZLQGRZ��D�EOXH�EDU�WKDW� 
LQIRUPV�XVHUV�WKDW�QHZ�XSGDWHV�DUH�DYDLODEOH��DQG�WKURXJK�D�³FKHFN�IRU�XSGDWHV´�IHDWXUH� 
DYDLODEOH�WKURXJK�D�GURS�GRZQ�PHQX�XQGHU�WKH�XVHU¶V�SURILOH�LFRQ�� 

��� 7KH�SRS�XS�QRWLILFDWLRQ�DQG�³FKHFN�IRU�XSGDWHV´�IHDWXUH�ERWK�SURYLGH�XVHUV�ZLWK�³5HOHDVH� 
1RWHV´�WKDW�JLYH�LQIRUPDWLRQ�DERXW�WKH�XSGDWH��VXFK�DV�D�OLVWLQJ�RI�QHZ�DQG�HQKDQFHG� 
IHDWXUHV�LQFOXGHG�LQ�WKH�XSGDWH�DV�ZHOO�DV�DQ\�UHVROYHG�LVVXHV��VXFK�DV�EXJ�IL[HV���7KH\� 
DOVR�LQFOXGH�DQ�³8SGDWH´�EXWWRQ�IRU�XVHUV�WR�FOLFN�DQG�PDQXDOO\�XSGDWH�WKHLU�VRIWZDUH�� 

��� $V�UHIOHFWHG�LQ�WKH�5HOHDVH�1RWHV�VKRZQ�EHORZ��=RRP�WROG�XVHUV�WKDW�WKH�:HE�6HUYHU� 
8SGDWH�ZRXOG�IL[�PLQRU�EXJV���=RRP�IDLOHG�WR�GLVFORVH��RU�GLVFORVH�DGHTXDWHO\��WKDW�WKH� 
XSGDWH�ZRXOG�LQVWDOO�D�ORFDO�KRVWHG�ZHE�VHUYHU��WKDW�WKH�ZHE�VHUYHU�ZRXOG�FLUFXPYHQW�D� 
6DIDUL�EURZVHU�SULYDF\�DQG�VHFXULW\�VDIHJXDUG��RU�WKDW�LW�ZRXOG�UHPDLQ�RQ�XVHUV¶� 
FRPSXWHUV�HYHQ�DIWHU�WKH\�KDG�GHOHWHG�WKH�$SS�� 

��� 






��� 7KH�RPLWWHG�LQIRUPDWLRQ�ZDV�QRW�DYDLODEOH�WR�XVHUV�IURP�DQ\�RWKHU�VRXUFH��DQG�ZRXOG� 
KDYH�EHHQ�PDWHULDO�WR�WKHLU�GHFLVLRQ�RQ�ZKHWKHU�RU�QRW�WR�LQVWDOO�WKH�XSGDWH���,QGHHG��ZKHQ� 
=RRP�DQQRXQFHG�LQ�HDUO\�-XO\������WKDW�LW�ZRXOG�XSGDWH�LWV�VRIWZDUH�WR�UHPRYH�WKH� 
=RRP2SHQHU�ZHE�VHUYHU��LW�UHSRUWHG�WKDW�LW�ZDV�GRLQJ�VR�LQ�UHVSRQVH�WR�FXVWRPHU� 
IHHGEDFN�� 

��� )RU�H[DPSOH��VRPH�FRQVXPHUV�PDGH�WKH�IROORZLQJ�SXEOLF�FRPPHQWV�DERXW�=RRP¶V�VHFUHW� 
GHSOR\PHQW�RI�WKH�=RRP2SHQHU�ZHE�VHUYHU�� 

³,�WKLQN�WKH\�>=RRP@�QHHG�WR�EH�PDGH�DZDUH�WKDW�WKLV�LVQ W�DFFHSWDEOH«,�GR�QRW� 
EHOLHYH�WKLV�LV�D�IDLU�WUDGH�RII���DOORZLQJ�DQ\�DUELWUDU\�ZHE�VLWH�ORFDO�FRQWURO�RI� 
SULYLOHJHG�VRIWZDUH�LQVWDOOHG�RQ�P\�PDFKLQH���EHFDXVH�6DIDUL�RIIHUV�D�VHFXULW\� 
SURPSW��VSHFLILFDOO\�VR�WKDW�DQ\�DUELWUDU\�ZHE�VLWH�GRHV�QRW�JDLQ�FRQWURO�RI� 
SULYLOHJHG�VRIWZDUH�RQ�P\�PDFKLQH����,�ZLOO�EH�VZLWFKLQJ� 
a��]RRPXV�=RRP2SHQHU�DSS�RII��DQG�FRQVLGHULQJ�RWKHU�RSWLRQV�XQWLO�LW�KDV�EHHQ� 
IL[HG�´�� 

³,�OLNHG�=RRP�ZKHQ�,�XVHG�LW�D�FRXSOH�RI�WLPHV��EXW�WKH�UHLQVWDOO�µIHDWXUH¶�>RI�WKH� 
=RRP2SHQHU�ZHE�VHUYHU@�LV�D�KXJH�YLRODWLRQ�RI�P\�WUXVW���6RIWZDUH�IURP�WKH� 
FRPSDQ\�EHKLQG�LW�ZLOO�QRW�WRXFK�P\�V\VWHP�DQ\PRUH�´�� 

³,�FDQFHOOHG�P\�VXEVFULSWLRQ�EHFDXVH�RI�>=RRP¶V�LQVWDOODWLRQ�RI�WKH�=RRP2SHQHU� 
ZHE�VHUYHU@«�7KLV�VKRXOG�QRW�EH�FRQVLGHUHG�2.�´�� 

9,2/$7,216�2)�7+(�)7&�$&7� 

&RXQW�,� 
'HFHSWLYH�5HSUHVHQWDWLRQ�5HJDUGLQJ�(QG�WR�(QG�(QFU\SWLRQ 

��� $V�DOOHJHG�LQ�3DUDJUDSKV��������=RRP�KDV�UHSUHVHQWHG��GLUHFWO\�RU�LQGLUHFWO\��H[SUHVVO\�RU� 
E\�LPSOLFDWLRQ��WKDW�LW�HPSOR\HG�HQG�WR�HQG�HQFU\SWLRQ�WR�VHFXUH�WKH�FRQWHQW�RI� 
FRPPXQLFDWLRQV�EHWZHHQ�SDUWLFLSDQWV�XVLQJ�=RRP¶V�YLGHR�FRQIHUHQFLQJ�VHUYLFH�� 

��� ,Q�IDFW��DV�GHVFULEHG�LQ�3DUDJUDSK�����=RRP�GLG�QRW�HPSOR\�HQG�WR�HQG�HQFU\SWLRQ�WR� 
VHFXUH�WKH�FRQWHQW�RI�FRPPXQLFDWLRQV�EHWZHHQ�SDUWLFLSDQWV�XVLQJ�=RRP¶V�YLGHR� 
FRQIHUHQFLQJ�VHUYLFH���7KHUHIRUH��WKH�UHSUHVHQWDWLRQ�VHW�IRUWK�LQ�3DUDJUDSK����LV�IDOVH�RU� 
PLVOHDGLQJ�� 

&RXQW�,,� 
'HFHSWLYH�5HSUHVHQWDWLRQ�5HJDUGLQJ�/HYHO�RI�(QFU\SWLRQ� 

��� $V�DOOHJHG�LQ�3DUDJUDSKV��������=RRP�KDV�UHSUHVHQWHG��GLUHFWO\�RU�LQGLUHFWO\��H[SUHVVO\�RU� 
E\�LPSOLFDWLRQ��WKDW�LW�HPSOR\HG�����ELW�(QFU\SWLRQ�WR�VHFXUH�WKH�FRQWHQW�RI� 
FRPPXQLFDWLRQV�EHWZHHQ�SDUWLFLSDQWV�XVLQJ�=RRP¶V�YLGHR�FRQIHUHQFLQJ�VHUYLFH�� 

��� 



��� ,Q�IDFW��DV�GHVFULEHG�LQ�3DUDJUDSK�����=RRP�GLG�QRW�HPSOR\�����ELW�(QFU\SWLRQ�WR�VHFXUH� 
WKH�FRQWHQW�RI�FRPPXQLFDWLRQV�EHWZHHQ�SDUWLFLSDQWV�XVLQJ�=RRP¶V�YLGHR�FRQIHUHQFLQJ� 
VHUYLFH���7KHUHIRUH��WKH�UHSUHVHQWDWLRQ�VHW�IRUWK�LQ�3DUDJUDSK����LV�IDOVH�RU�PLVOHDGLQJ��� 

&RXQW�,,,� 
'HFHSWLYH�5HSUHVHQWDWLRQ�5HJDUGLQJ� 

6HFXUHG�&ORXG�6WRUDJH�IRU�5HFRUGHG�0HHWLQJV� 

��� $V�DOOHJHG�LQ�3DUDJUDSKV��������=RRP�KDV�UHSUHVHQWHG��GLUHFWO\�RU�LQGLUHFWO\��H[SUHVVO\�RU� 
E\�LPSOLFDWLRQ��WKDW�UHFRUGHG�0HHWLQJV�DUH�VWRUHG�HQFU\SWHG�LQ�=RRP¶V�FORXG�VWRUDJH� 
LPPHGLDWHO\�DIWHU�D�0HHWLQJ�KDV�HQGHG�� 

��� ,Q�IDFW��DV�VHW�IRUWK�LQ�3DUDJUDSK�����UHFRUGHG�0HHWLQJV�DUH�QRW�VWRUHG�HQFU\SWHG�LQ� 
=RRP¶V�FORXG�VWRUDJH�LPPHGLDWHO\�DIWHU�D�0HHWLQJ�KDV�HQGHG���7KHUHIRUH��WKH� 
UHSUHVHQWDWLRQ�VHW�IRUWK�LQ�3DUDJUDSK����LV�IDOVH�RU�PLVOHDGLQJ�� 

&RXQW�,9� 
8QIDLU�&LUFXPYHQWLRQ�RI�7KLUG�3DUW\�3ULYDF\�DQG�6HFXULW\�6DIHJXDUG� 

��� $V�DOOHJHG�LQ�3DUDJUDSKV��������=RRP�LQVWDOOHG�WKH�=RRP2SHQHU�ZHE�VHUYHU��ZLWKRXW� 
DGHTXDWH�QRWLFH�RU�FRQVHQW��WR�FLUFXPYHQW�D�EURZVHU�SULYDF\�DQG�VHFXULW\�VDIHJXDUG�DQG� 
GLG�QRW�LPSOHPHQW�PHDVXUHV�WR�UHSODFH�WKH�FLUFXPYHQWHG�SULYDF\�DQG�VHFXULW\�SURWHFWLRQV�� 

��� 5HVSRQGHQW¶V�DFWLRQV�FDXVHG�RU�DUH�OLNHO\�WR�FDXVH�VXEVWDQWLDO�LQMXU\�WR�FRQVXPHUV�WKDW� 
FRQVXPHUV�FDQQRW�UHDVRQDEO\�DYRLG�DQG�WKDW�LV�QRW�RXWZHLJKHG�E\�FRXQWHUYDLOLQJ�EHQHILWV� 
WR�FRQVXPHUV�RU�FRPSHWLWLRQ���7KHUHIRUH��WKH�SUDFWLFH�VHW�IRUWK�LQ�3DUDJUDSK����LV�DQ� 
XQIDLU�DFW�RU�SUDFWLFH��� 

&RXQW�9� 
'HFHSWLYH�)DLOXUH�WR�'LVFORVH� 

��� $V�DOOHJHG�LQ�3DUDJUDSK�����LQ�FRQQHFWLRQ�ZLWK�WKH�DGYHUWLVLQJ��PDUNHWLQJ��SURPRWLRQ�� 
RIIHULQJ�IRU�VDOH��RU�VDOH�RI�LWV�YLGHR�FRQIHUHQFLQJ�SURGXFWV��5HVSRQGHQW�UHSUHVHQWHG�� 
GLUHFWO\�RU�LQGLUHFWO\��H[SUHVVO\�RU�E\�LPSOLFDWLRQ��WKDW�=RRP�ZDV�XSGDWLQJ�LWV�0DF�$SS� 
LQ�RUGHU�WR�UHVROYH�PLQRU�EXJ�IL[HV�� 

��� ,Q�QXPHURXV�LQVWDQFHV�LQ�ZKLFK�5HVSRQGHQW�PDGH�WKH�UHSUHVHQWDWLRQ�VHW�IRUWK�LQ� 
3DUDJUDSK�����5HVSRQGHQW�IDLOHG�WR�GLVFORVH�RU�GLVFORVH�DGHTXDWHO\�WKDW�WKH�XSGDWH�ZRXOG� 
GHSOR\�D�ORFDO�KRVWHG�ZHE�VHUYHU��WKDW�WKH�ZHE�VHUYHU�ZRXOG�FLUFXPYHQW�D�6DIDUL�EURZVHU� 
SULYDF\�DQG�VHFXULW\�VDIHJXDUG��RU�WKDW�WKH�ZHE�VHUYHU�ZRXOG�UHPDLQ�RQ�XVHUV¶�FRPSXWHUV� 
HYHQ�DIWHU�WKH\�KDG�XQLQVWDOOHG�WKH�=RRP�$SS�� 

��� ,Q�OLJKW�RI�WKH�UHSUHVHQWDWLRQ�GHVFULEHG�LQ�3DUDJUDSK�����5HVSRQGHQW¶V�IDLOXUH�WR�GLVFORVH� 
RU�GLVFORVH�DGHTXDWHO\�WKH�PDWHULDO�LQIRUPDWLRQ�DV�VHW�IRUWK�LQ�3DUDJUDSK����FRQVWLWXWHV�D� 
GHFHSWLYH�DFW�RU�SUDFWLFH�LQ�YLRODWLRQ�RI�6HFWLRQ���D��RI�WKH�)7&�$FW�����8�6�&�������D��� 

��� 



9LRODWLRQV�RI�WKH�)7&�$FW� 

��� 7KH�DFWV�DQG�SUDFWLFHV�RI�=RRP�DV�DOOHJHG�LQ�WKLV�FRPSODLQW�FRQVWLWXWH�XQIDLU�RU�GHFHSWLYH� 
DFWV�RU�SUDFWLFHV�LQ�RU�DIIHFWLQJ�FRPPHUFH�LQ�YLRODWLRQ�RI�6HFWLRQ���D��RI�WKH�)HGHUDO� 
7UDGH�&RPPLVVLRQ�$FW�����8�6�&�������D��� 

7+(5()25(��WKH�)HGHUDO�7UDGH�&RPPLVVLRQ�WKLV�BBBBBBB�GD\�RI�BBBBBBB��������KDV� 
LVVXHG�WKLV�&RPSODLQW�DJDLQVW�5HVSRQGHQW�� 

� %\�WKH�&RPPLVVLRQ�� 

� � � � $SULO�-��7DERU� 
� � � � $FWLQJ�6HFUHWDU\� 

6($/�� 

��� 




