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$33($5$1&(6��&RQWLQXHG���
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%<���05��$$521�+��3(5+,$�
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�
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%<���05��6$/9$'25(�-��',$=
�����WK�$YHQXH���WK�)ORRU���
1HZ�<RUN��1HZ�<RUN�������

$OVR�3UHVHQW�� 05��-25'$1�.$7=��&(2�RI�&RPXODWH�
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$SSOLHG�6\VWHPV��,QF�
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����6��'HDUERUQ�6WUHHW��5RRP�����
&KLFDJR��,OOLQRLV�������
��������������
FROOHHQBFRQZD\#LOQG�XVFRXUWV�JRY


�
�
�
�
��

352&((',1*6�5(3257('�%<�67(127<3(�
75$16&5,37�352'8&('�86,1*�&20387(5�$,'('�75$16&5,37,21�



�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

�
�

�3URFHHGLQJV�KHDUG�WHOHSKRQLFDOO\���

7+(�&2857���*RRG�PRUQLQJ���7KLV�LV�-XGJH�6KDK�

7KH�FOHUN�ZLOO�FDOO�WKH�FDVH��

7+(�&/(5.������&9������$UGHQW�/DEV�YHUVXV�$SSOLHG�

6\VWHPV��

7+(�&2857���:H�KDYH�FRXQVHO
V�DSSHDUDQFHV�DOUHDG\�

QRWHG�IRU�WKH�UHFRUG���7KDQN�\RX��HYHU\RQH��IRU�FDOOLQJ�LQ��

7KH�PRWLRQ�WR�VHDO�WKH�H[KLELW��0U��%DNHU
V�

VXSSOHPHQWDO�GHFODUDWLRQ��LV�JUDQWHG�

,�XQGHUVWDQG�WKHUH�ZDV�DQ�LVVXH�ZLWK�WKH�UHGDFWLRQV�LQ�

WKH�SXEOLF�YHUVLRQ���<RX�FDQ�ILOH�D�QHZ�SXEOLF�YHUVLRQ��DQG�

ZH
OO�NHHS�WKH�ROG�RQH�XQGHU�VHDO���,W�LV�XQGHU�VHDO�RQ�P\�HQG�

ZKHQ�,�ORRN�DW�WKH�GRFNHW���

6R�$UGHQW�DQG�&RPXODWH�FDQ�ILOH�D�QHZ�SXEOLF�YHUVLRQ�

ZLWK�WKH�DSSURSULDWH�UHGDFWLRQV�

7KH�H[KLELW����

05��%$.(5���7KDQN�\RX��<RXU�+RQRU��

7+(�&2857���7KH�H[KLELW��WKH�HPDLO�LVQ
W�UHDOO\�QHZ�

HYLGHQFH�WR�&RPXODWH���,W
V�QRW�HYLGHQFH�WKDW�FRXOGQ
W�KDYH�

EHHQ�SUHVHQWHG�HDUOLHU���,W
V�DQ�HPDLO�WKDW�0U��.DW]�UHFHLYHG�

LQ�$XJXVW��������

,�XQGHUVWDQG�WKDW�FRXQVHO�GLGQ
W�NQRZ�DERXW�LW��EXW�

JLYHQ�0U��.DW]
V�UROH�LQ�WKH�OLWLJDWLRQ��ZKHWKHU�FRXQVHO�NQHZ�

DERXW�LW�LVQ
W�D�JRRG�UHDVRQ�WR�DOORZ�DGGLWLRQDO�HYLGHQFH�RU�

DUJXPHQW��
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7KDW�VDLG��,�UHDG�LW���,�UHDG�WKH�VXSSOHPHQWDO�

GHFODUDWLRQ��,�KDYH�UHDG�WKH�VWDWHPHQW��VR�,�KDYH�FRQVLGHUHG�

LW�

,�FDQ�JLYH�\RX�D�UXOLQJ�QRZ�RQ�WKH�PRWLRQ�IRU�D�

752�SUHOLPLQDU\�LQMXQFWLRQ�DQG�WKH�PRWLRQ�IRU�H[SHGLWHG�

GLVFRYHU\���

0\�UXOLQJV��LQFOXGLQJ�RQ�OHJDO�TXHVWLRQV��DUH�

SUHOLPLQDU\�JLYHQ�WKH�SURFHGXUDO�SRVWXUH�KHUH�

)LUVW��IROORZLQJ�,OOLQRLV�FKRLFH�RI�ODZ�SULQFLSOHV�RQ�

WKH�VWDWH�ODZ�FODLPV��,�ORRN�DW�WKH�LVVXHV�ZLWKLQ�WKH�FODLPV���

(DFK�LVVXH�XQGHU�,OOLQRLV�ODZ�LV�VXEMHFW�WR�D�VHSDUDWH�

FKRLFH�RI�ODZ�DQDO\VLV���7RZQVHQG�Y��6HDUV��5RHEXFN������,OO��G�

����������������

7RUWLRXV�LQWHUIHUHQFH�FODLPV�DUH�WRUWV�LQGHSHQGHQW�RI�

FRQWUDFWXDO�FKRLFH�RI�ODZ�FODXVHV���7KH�SODFH�RI�LQMXU\��

&DOLIRUQLD��OHDGV�WR�&DOLIRUQLD�ODZ�DSSO\LQJ�WR�WKH�WRUWLRXV�

LQWHUIHUHQFH�FODLPV���,OOLQRLV�ODZ�DSSOLHV�WR�WKH�DVVHUWHG�

GHIHQVHV���6HH��IRU�H[DPSOH��2VXQGDLUR��2�V�X�Q�G�D�L�U�R������

)�6XSS��G�����������1�'��,OO���������IRU�D�GLVFXVVLRQ�RI�WKDW�

GRFWULQH�LQ�,OOLQRLV�FKRLFH�RI�ODZ�SULQFLSOHV��

&DOLIRUQLD�8QIDLU�&RPSHWLWLRQ�/DZ�LQVRIDU�DV�LW
V�

EDVHG�RQ�WRUWLRXV�LQWHUIHUHQFH�FRQGXFW�ZRXOG�UHVXOW�LQ�D�

VLPLODU�FKRLFH�RI�ODZ�DQDO\VLV���3UHOLPLQDULO\��DW�WKLV�VWDJH�

RI�WKH�FDVH��,�GRQ
W�DJUHH�WKDW�WKH�FRQWUDFWV��WKH�0DVWHU�

6HUYLFHV�$JUHHPHQW�RU�WKH�1RQ�'LVFORVXUH�$JUHHPHQW��UHIOHFW�WKH�
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SDUWLHV
�LQWHQW�DERXW�KRZ�WRUW�FODLPV�ZRXOG�EH�JRYHUQHG���6R�,�

ORRN�WR�&DOLIRUQLD�ODZ�RQ�WKHVH�FODLPV��WKHVH�VWDWH�ODZ�FODLPV�

H[FHSW�DV�WR�GHIHQVHV��

2Q�OLNHOLKRRG�RI�VXFFHVV�RQ�WKH�PHULWV��XQFOHDQ�KDQGV�

GRHV�QRW�SUHFOXGH�&RPXODWH�IURP�VHHNLQJ�LQMXQFWLYH�UHOLHI�RQ�

WKH�FXUUHQW�UHFRUG���7KH�XQFOHDQ�KDQGV�RI�LWV�EUHDFK�RI�

FRQWUDFW�LV�D�GLIIHUHQW�WUDQVDFWLRQ�WKDQ�WKH�FXVWRPHU�

FRPPXQLFDWLRQV�DW�WKH�KHDUW�RI�WKH�WRUWLRXV�LQWHUIHUHQFH�FODLP���

$SSO\LQJ�XQFOHDQ�KDQGV�WR�EDU�&RPXODWH�IURP�SXUVXLQJ�LWV�FODLP�

ZRXOG�QRW�EH�HTXLWDEOH�RU�MXVW�ULJKW�QRZ���,W
V�WRR�KDUVK�D�

GRFWULQH��DQG�WKH�FRQGXFW�KHUH�LV�VXIILFLHQWO\�GLVWLQFW�IURP�

WKH�PHULWV���7KHUH�LV�D�SUHIHUHQFH�WR�UHVROYH�FDVHV�RQ�WKH�

PHULWV��

,�GR�ORRN�WR�,OOLQRLV
�YHUVLRQ�RI�WKH�OLWLJDWLRQ�

SULYLOHJH�DV�D�GHIHQVH�WR�WRUWLRXV�LQWHUIHUHQFH���7KDW�OHDGV�PH�

WR�SUHOLPLQDULO\�FRQFOXGH�WKDW�DOPRVW�HYHU\WKLQJ�$SSOLHG�VDLG�

LQ�LWV�1RYHPEHU����������FRPPXQLFDWLRQ�ZDV�SULYLOHJHG���

:KDW�$SSOLHG�WROG�MRLQW�FXVWRPHUV��FXVWRPHUV�ZKR�KDG�

DQ�LQWHUHVW�LQ�WKH�OLWLJDWLRQ��ZKDW�$SSOLHG�WROG�WKHP�DERXW�WKH�

ODZVXLW��LQFOXGLQJ�WKDW�&RPXODWH�IUDXGXOHQWO\�DQG�XQODZIXOO\�

DFFHVVHG�$SSOLHG
V�WHFKQRORJLHV�WR�PLVDSSURSULDWH�WUDGH�

VHFUHWV��UHYHUVH�HQJLQHHU�IXQFWLRQDOLW\��DQG�DFFHVV�RWKHU�

FRQILGHQWLDO�LQIRUPDWLRQ��DQG�DERXW��EUD]HQ�IUDXG�DQG�WKHIW���

ZHUH�DOO�VWDWHPHQWV�FRYHUHG�E\�WKH�OLWLJDWLRQ�SULYLOHJH���

+RZHYHU��WKHUH�LV�D�VOLYHU�RI�WKH�1RYHPEHU���VW�HPDLO�LQ�ZKLFK�
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$SSOLHG�LV�DGYLVLQJ��SHUKDSV�GLUHFWLQJ��MRLQW�FXVWRPHUV�WR�FXW�

RII�&RPXODWH
V�DFFHVV�WR�(SLF���7KDW�OLNHO\�ZDV�QRW�SULYLOHJHG���

7KDW�VWDWHPHQW�ZDV�OLNHO\�D�VHSDUDWH�HIIRUW��GLVWLQFW�IURP�

PHUHO\�DOHUWLQJ�MRLQW�FXVWRPHUV�WR�WKH�OLWLJDWLRQ�DQG�

GHVFULELQJ�WKH�OLWLJDWLRQ���7KDW�NLQG�RI�HIIRUW�RU�VWDWHPHQW�WR�

GLUHFW�VRPHRQH�WR�WHUPLQDWH�D�UHODWLRQVKLS�ZLWK�&RPXODWH�FRXOG�

DPRXQW�WR�WRUWLRXV�LQWHUIHUHQFH�ZLWK�H[LVWLQJ�FRQWUDFWXDO�

UHODWLRQV�RU�ZLWK�D�SURVSHFWLYH�HFRQRPLF�DGYDQWDJH��

6R�WKHUH�LV�D�OLNHOLKRRG�RI�VXFFHVV�RQ�WRUWLRXV�

LQWHUIHUHQFH�DQG�&DOLIRUQLD�8QIDLU�&RPSHWLWLRQ��WR�WKH�H[WHQW�

WKDW�LV�EDVHG�RQ�WRUWLRXV�LQWHUIHUHQFH�FRQGXFW���%XW�ZLWK�

$SSOLHG
V�DJUHHPHQW�WR�KROG�RII�RQ�DQ\�DFWLRQV�DV�WR�PXWXDO�

H[LVWLQJ�FXVWRPHUV�WKURXJK�-XQH��,�FRQFOXGH�WKHUH�LV�QR�

LUUHSDUDEOH�KDUP�IURP�WKDW�FODLP���,�XQGHUVWDQG�WKH�SRLQW�WKDW�

FXVWRPHUV�QHHG�WR�SODQ�DQG�WKH�HQG�RI�WKH�TXDUWHU�ZLOO�EH�KHUH�

TXLFNO\��EXW�,�QHYHUWKHOHVV�FRQFOXGH�WKDW�WKH�VWDWXV�TXR�DV�WR�

PXWXDO�FXVWRPHUV�GRHV�QRW�QHHG�DQ�LQMXQFWLRQ�IURP�PH�WRGD\�WR�

EH�SUHVHUYHG���$�PDQGDWRU\�LQMXQFWLRQ�UHTXLULQJ�$SSOLHG�WR�

JXDUDQWHH�DFFHVV�RU�WR�SRVLWLYHO\�LQIOXHQFH�FXVWRPHUV�WRZDUG�

&RPXODWH�LV�QRW�SUHVHUYDWLRQ�RI�WKH�VWDWXV�TXR�DQG�ZRXOG�EH�DQ�

H[WUDRUGLQDU\�LQMXQFWLRQ�PRUH�KDUPIXO�WR�$SSOLHG�RQ�EDODQFH�

WKDQ�UHIUDLQLQJ�IURP�VXFK�DQ�LQMXQFWLRQ�ZRXOG�EH�WR�&RPXODWH��

7KH�SXEOLF�LQWHUHVW�KHUH�LV�QRW�ZHLJKW\�HLWKHU�ZD\�LQ�WKLV�

SULYDWH�SXUVXLW��

,�DP�QRW�SHUVXDGHG�WKDW�WKHUH
V�D�ULJRURXV�HQRXJK�
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UHFRUG�IRU�PH�WR�UHDFK�DQ\�FRQFOXVLRQV�DERXW�WKH�OLNHOLKRRG�RI�

DQWLWUXVW�OLDELOLW\��HYHQ�DV�DQ�DQWLWUXVW�OLWH�DQDO\VLV�ZLWKLQ�

&DOLIRUQLD�8QIDLU�&RPSHWLWLRQ�ODZ��

6R�IRU�WKRVH�UHDVRQV��WKH�PRWLRQ�IRU�D�752�DQG�

SUHOLPLQDU\�LQMXQFWLRQ�DUH�GHQLHG��

&RPXODWH�GRHV�KDYH�JRRG�FDXVH��LQ�P\�YLHZ��WR�JHW�VRPH�

GLVFRYHU\�WR�DLG�D�SRVVLEOH�UHQHZHG�PRWLRQ�IRU�SUHOLPLQDU\�

LQMXQFWLRQ�RQ�LWV�WRUWLRXV�LQWHUIHUHQFH�FODLPV�EDVHG�RQ�

FXVWRPHU�FRPPXQLFDWLRQV�DQG�LQWHUIHUHQFH�ZLWK�&RPXODWH
V�

EXVLQHVV�ZLWK�WKRVH�FXVWRPHUV���

,�DP�RSHQ�WR�DQ�LQMXQFWLRQ�WKDW�SUHYHQWV�$SSOLHG�IURP�

FXWWLQJ�RII�(SLF�DFFHVV�DIWHU�-XQH��EXW�,�QHHG�VRPH�PRUH�LQ�

RUGHU�WR�EH�SHUVXDGHG�WKDW�ZKDW�KDSSHQV�DIWHU�-XQH�UHDOO\�LV�

DQ\WKLQJ�DWWULEXWDEOH�WR�WRUWLRXV�LQWHUIHUHQFH�DV�RSSRVHG�WR�

LQGHSHQGHQW�FXVWRPHU�MXGJPHQW�DERXW�ULVN�DQG�XQFHUWDLQW\�DQG�

ZDV�QRW�SUR[LPDWHO\�FDXVHG�E\�$SSOLHG
V�FRQGXFW��

7KH�PRWLRQ�IRU�H[SHGLWHG�GLVFRYHU\�LV�JUDQWHG�LQ�

OLPLWHG�SDUW���,�DXWKRUL]H�SODLQWLII�WR�VHUYH�LWV�GRFXPHQW�

UHTXHVW�1R����DQG�LWV�LQWHUURJDWRU\�1R����RQ�GHIHQGDQW���

'RFXPHQW�UHTXHVW�1R����LV�OLPLWHG�LQ�GDWH�UDQJH�WR�2FWREHU������

WKURXJK�-DQXDU\���WK���������<RX�FDQ�VHUYH�WKRVH�QRZ��DQG�

GHIHQGDQW�KDV�WZR�ZHHNV�WR�UHVSRQG�WR�WKHP��ZKLFK�ZRXOG�EH�

0DUFK���WK���,�DP�QRW�DXWKRUL]LQJ�GHSRVLWLRQV��

$OO�RWKHU�GLVFRYHU\�LV�VWD\HG�SHQGLQJ�D�UXOLQJ�RQ�WKH�

PRWLRQ�WR�GLVPLVV���$QG�&RPXODWH�KDV�OHDYH�WR�ILOH�D�UHQHZHG�
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PRWLRQ�IRU�D�SUHOLPLQDU\�LQMXQFWLRQ�ZKHQ�\RX
UH�UHDG\�LQ�OLJKW�

RI�WKH�FRPPHQWV�,�KDYH�PDGH�WKLV�PRUQLQJ��

,Q�VXP��WKH�PRWLRQ�IRU�D�752�DQG�SUHOLPLQDU\�

LQMXQFWLRQ��ZKLFK�LV�GRFNHW�1R�����LV�GHQLHG���7KH�PRWLRQ�IRU�

H[SHGLWHG�GLVFRYHU\��ZKLFK�LV�GRFNHW�1R������LV�JUDQWHG�LQ�

SDUW��GHQLHG�LQ�SDUW��

,V�WKHUH�DQ\WKLQJ�HOVH�WKH�SDUWLHV�ZRXOG�OLNH�WR�UDLVH�

ZLWK�PH�WKLV�PRUQLQJ"��,
OO�VWDUW�ZLWK�$UGHQW�DQG�&RPXODWH��

05��%$.(5���7KDQN�\RX��<RXU�+RQRU���:H�ZLOO�JHW�RXU�

GLVFRYHU\�UHTXHVWV�RXW�SURPSWO\��

7KH�RQH�WKLQJ�,�ZDQWHG�WR�UDLVH�LV��LQ�UHVSRQVH�WR�

<RXU�+RQRU
V�UXOLQJ��LV�WKDW�LW�VRXQGV�OLNH�<RXU�+RQRU�LV�

HQWHUWDLQLQJ�WKH�SRVVLELOLW\����DQG�ZH�ZLOO�LQWHQG�WR�PDNH����

RI�D�UHQHZHG�SUHOLPLQDU\�LQMXQFWLRQ�PRWLRQ���7KH�SUREOHP�LV�

WKDW�ZKHQ�-XQH����FRPHV�DQG�JRHV��ZKDWHYHU�ZH
UH�WU\LQJ�WR�

SUHVHUYH�WKURXJK�WKH�SUHOLPLQDU\�LQMXQFWLRQ�ZLOO�QR�ORQJHU�

H[LVW���

7KH�FXVWRPHUV�DUH�JRLQJ�WR�KDYH�WR�WUDQVLWLRQ��DQG�DUH�

DOUHDG\�WUDQVLWLRQLQJ�QRZ���7KDW�LV�WKH�HQWLUH�SXUSRVH�RI�

$SSOLHG
V�DFWLRQV���7KH\�NQRZ�WKDW�XQFHUWDLQW\�IRUFHV�FOLHQWV�

WR�OHDYH�WRGD\�

6R�ZKLOH�&RPXODWH�FHUWDLQO\�DSSUHFLDWHV�WKH�

RSSRUWXQLW\�WR�WDNH�WKH�GLVFRYHU\�DQG�ILOH�D�UHQHZHG�

DSSOLFDWLRQ��ZKHQ�ZH�VHHN�WKDW�UHQHZHG�DSSOLFDWLRQ��JLYHQ�WKH�

WLPHOLQH��DEVHQW�$SSOLHG�DJUHHLQJ�WKDW�WKH\�ZLOO�H[WHQG�WKH�
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FXWRII�WR����GD\V�IROORZLQJ�UHVROXWLRQ�RI�WKH�3,�IURP�WKH�

PHULWV��WKHUH�ZLOO�EH�QRWKLQJ�WR�SUHVHUYH���&RPXODWH�ZLOO�EH�

GHVWUR\HG���$QG�QR�PDWWHU�KRZ�VWURQJ�RXU�FDVH�LV�DQG�ZKDW�ZH�

EHOLHYH�ZH�FDQ�HVWDEOLVK�LQ�GLVFRYHU\��E\�WKH�WLPH�ZH�JHW�WR�

WKH�PHULWV�RU�ILQDO�UHVROXWLRQ��&RPXODWH�ZLOO�EH�JRQH���

$QG�,�GRQ
W�WKLQN�DQ\RQH�VKRXOG�EH�VXUSULVHG�LI����

FRPH�-XQH���WK�WKDW�DOO�WKH�FXVWRPHUV�DUH�JRQH�DQG�&RPXODWH�LV�

RXW�RI�EXVLQHVV��LI�$SSOLHG�GURSV�LWV�ODZVXLW���%HFDXVH�WKLV�LV�

QRW�DERXW�3%&�DFFHVV���7KLV�LV�DERXW�D�SURORQJHG�FDPSDLJQ�WR�

GULYH�RXW�D�FRPSHWLWRU���$�GHFLVLRQ�WKDW�ZDV�PDGH�PRQWKV�EHIRUH�

$SSOLHG
V�DOOHJHG�GLVFRYHU\�RI�3%&�LQ�2FWREHU��������

$QG�\RX�VDLG�WKDW��<RXU�+RQRU����DQG�WKDW�LV�ZKDW�,�

MXVW�VDZ�IRU�WKH�ILUVW�WLPH�WZR�QLJKWV�DJR���<RXU�+RQRU�VDLG�

\RX�GLGQ
W�EHOLHYH�LW�ZDV�QHZ�HYLGHQFH��EXW��UHVSHFWIXOO\��LW
V�

FOHDU�WKDW�$SSOLHG�KDG�DOUHDG\�PDGH�WKH�GHFLVLRQ�WR�NLFN�

&RPXODWH�RXW�EHIRUH�WKH\�FODLPHG�WR�HYHQ�KDYH�GLVFRYHUHG�3%&��

6R�,�DSRORJL]H�IRU�JRLQJ�RQ�DW�OHQJWK���%XW�P\�SRLQW�

LV�WKDW�DEVHQW�VRPH�DJUHHPHQW�E\�$SSOLHG�WR�H[WHQG�WKDW�-XQH����

FXWRII�WR�VRPH�SHULRG�RI�WLPH�XSRQ�UHVROXWLRQ�RI�WKH�UHQHZHG�3,�

PRWLRQ����WKH�3,�ZH�DUH�VHHNLQJ�GRHVQ
W�DOORZ�XV�WR�JHW�WKH�

UHOLHI�ZH�QHHG�EHFDXVH�HYHU\RQH�ZLOO�EH�JRQH�E\�WKHQ���$QG�

$SSOLHG�NQRZV�WKLV���$QG�LI�$SSOLHG�FDUHV�DERXW�LWV�

FXVWRPHUV����DQG�JLYHQ�<RXU�+RQRU�KDV�DOUHDG\�LVVXHG�D�

SUHOLPLQDU\�LQMXQFWLRQ�SUHYHQWLQJ�&RPXODWH�IURP�DFFHVVLQJ�

DQ\WKLQJ�JDLQHG�IURP�3%&��LW�VHHPV�WR�PH�WKDW�WKH�URDG�ZH
UH�
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JRLQJ�GRZQ�LV�D�URDG�WKDW�JLYHV�$SSOLHG�HYHU\WKLQJ�LW�ZDQWV�DQG�

OHDGV�WR�WKH�FHUWDLQ�GHVWUXFWLRQ�RI�&RPXODWH��

7KDQN�\RX��<RXU�+RQRU��

7+(�&2857���,�XQGHUVWDQG�WKH�SRLQW�DQG�WKH�DUJXPHQW���

$V�,�VDLG�LQ�P\�UXOLQJ��,�DP�QRW�SHUVXDGHG�RU�VDWLVILHG�WKDW�DQ�

LQMXQFWLRQ�IURP�PH�QRZ�LV�MXVWLILHG�RQ�WKH�UHFRUG���

,�DP�JLYLQJ�\RX�DQ�RSSRUWXQLW\�WR�GHYHORS�\RXU�

LQIRUPDWLRQ�DORQJ�WKH�OLQHV�,�KDYH�GLVFXVVHG��DQG�\RX�ZLOO�ILOH�

\RXU�PRWLRQ�ZKHQ�\RX�ILOH�LW���

,I�\RX�ILOH�LW�ZLWKLQ�D�IHZ�GD\V�RI�UHFHLYLQJ�ZKDWHYHU�

GLVFRYHU\�\RX�UHFHLYH�RQ�0DUFK���WK��LW
OO�EH�RQ�ILOH���,�FDQ�

HQWHUWDLQ�DUJXPHQWV�DERXW�LW���

,�DP�DZDUH�RI�\RXU�VHQVLWLYLW\�WR�WKH�-XQH�GHDGOLQH���

$V�,
YH�VDLG��,�DP�QRW�SHUVXDGHG�ULJKW�QRZ�WKDW�ZKDW�KDSSHQV�LQ�

-XQH�QHFHVVDULO\�KDV�SHUVXDVLYHO\�EHHQ�HVWDEOLVKHG�WR�EH�WKH�

SUR[LPDWH�FDXVH�RU�WKH�UHVXOWV�ZHUH�QRW�SUR[LPDWHO\�FDXVHG�E\�

$SSOLHG
V�FRQGXFW���%XW�\RX�KDYH�DQ�RSSRUWXQLW\�WR�FRQYLQFH�PH�

RWKHUZLVH���,�XQGHUVWDQG�WKH�XUJHQF\�RQ�\RXU�FOLHQW
V�HQG��EXW�

\RX�KDYH�P\�UXOLQJ�

$Q\WKLQJ�HOVH�RQ�EHKDOI�RI�SODLQWLII"��

05��%$.(5���1R��<RXU�+RQRU���:H�ZLOO��ZH�ZLOO�ILOH�RXU�

PRWLRQ�ZLWKLQ�D�GD\�RI�UHFHLYLQJ�GLVFRYHU\���

$QG�WR�WKH�H[WHQW�ZH�FDQ�JHW�D�UXOLQJ�RQ�WKH�UHYLVHG�

PRWLRQ�EHIRUH�WKH�HQG�RI�0DUFK��,�WKLQN�WKDW�ZRXOG�JR�D�ORQJ�

ZD\�WR�DGGUHVVLQJ�RXU�VLWXDWLRQ���,�GRQ
W�NQRZ�LI�WKDW
V�
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SRVVLEOH���%XW�ZH�ZRXOG�XUJHQWO\�UHTXHVW�WKDW�WKH����VRUW�RI�

WKH�WLPHOLQH�ZH
UH�WKLQNLQJ�DERXW�JLYHQ�WKH�JUDYLW\�RI�WKH�

VLWXDWLRQ��

7+(�&2857���$Q\WKLQJ�IXUWKHU�RQ�EHKDOI�RI�GHIHQGDQW"��

05��67$.(���1R��<RXU�+RQRU���7KDQN�\RX���

7+(�&2857���:KLOH�HYHU\RQH�LV�KHUH��JLYHQ�WKH�WHQRU�RI�

WKH�GLVFXVVLRQV�IURP�SODLQWLII�WKLV�PRUQLQJ��,�ZRXOG�XUJH�

FRXQVHO�WR�NHHS�WDONLQJ�WR�HDFK�RWKHU�DQG�XUJH�WKH�OLWLJDQWV��

WKH�FOLHQWV�WR�FRQVLGHU�ZKDW�WKH�SDWKV�IRUZDUG�DUH�JRLQJ�WR�

ORRN�OLNH���,
OO�OHDYH�LW�DW�WKDW�DQG�MXVW�DVN�\RX�WR�FRQWLQXH�

WR�PHHW�DQG�FRQIHU�DERXW�WKH�UHDOLWLHV�RI�WKH�VLWXDWLRQV�KHUH�

DQG�WKH�UHODWLRQVKLSV��

%XW�,�ZLOO�WDNH�WKH�PRWLRQV�DV�WKH\�FRPH�DQG�JHW�\RX�

UXOLQJV�DV�TXLFNO\�DV�,�FDQ��

7KDQN�\RX�IRU�FDOOLQJ�LQ���:H
UH�LQ�UHFHVV���

�3URFHHGLQJV�FRQFOXGHG�DW�������D�P��
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,�FHUWLI\�WKDW�WKH�IRUHJRLQJ�LV�D�FRUUHFW�

WUDQVFULSW�RI�WKH�UHFRUG�RI�SURFHHGLQJV�LQ�WKH�DERYH�HQWLWOHG�

PDWWHU�

���V��&ROOHHQ�0��&RQZD\��&65��505��&55 � ����������

��2IILFLDO�&RXUW�5HSRUWHU ��� ��'DWH
����8QLWHG�6WDWHV�'LVWULFW�&RXUW
����1RUWKHUQ�'LVWULFW�RI�,OOLQRLV

����(DVWHUQ�'LYLVLRQ
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IN THE UNITED STATES DISTRICT COURT 

FOR THE NORTHERN DISTRICT OF ILLINOIS 
EASTERN DIVISION 

ARDENT LABS, INC., d/b/a COMULATE, ) 

) 
Plaintiff, ) 

) 
V. ) 

) Case No. 1:26-cv-00591 

APPLIED SYSTEMS, INC., ) 

) 
Defendant. ) 

) 
) 

SUPPLEMENTAL DECLARATION OF JORDAN KATZ IN SUPPORT OF 
COMULATE’S RENEWED MOTION FOR A PRELIMINARY INJUNCTION 

1, Jordan Katz, hereby declare as follows: 

1. T am a co-founder and Chief Executive Officer of Ardent Labs, Inc., d/b/a Comulate 

(“Comulate”), the Plaintiff in this Action. I co-founded Comulate in 2022. 

2. Irespectfully submit this declaration in support of Comulate’s Renewed Motion for 

a Preliminary Injunction. 

3. I have personal knowledge of the facts set forth in this Declaration. 

4. I previously submitted a declaration in support of Comulate’s Motion for a 

Temporary Restraining Order and Preliminary Injunction (Dkt. # 7-2). The statements in that 

declaration are all still true and accurate. I incorporate my previous declaration herein by 

reference. 

I Customers Are Continuing to Leave Comulate Because of Applied’s Threats 

S. Since the Court denied Comulate’s Motion for a Temporary Restraining Order and 

Preliminary Injunction, at least five mutual customers have moved to terminate their contracts with 

Comulate. Each confirmed that its decision was driven by Applied’s conduct, including Applied’s
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communications directing customers to cease using Comulate and Applied’s self-imposed June 30, 

2026 cutoff of Comulate’s SDK access. Customers who have not moved to terminate have largely 

reported their evaluation of Applied’s recommended alternatives to Comulate are likewise a result 

of Applied’s statement. 

6. On March 5, 2026, a representative from _ notified me that 

- was terminating its contract with Comulate. In its termination email,- stated: 

“Applied’s actions, Applied’s communication, and the general lack of resolution on these legal 

issues has affected my decision to stay with Comulate past 06/30/2026. . ..1I cannot delay a 

resolution any longer for my team and will be moving to Ascend by the 06/30/2026 cutoff date.” 

7. On March 10, 2026, a representative from- notified my team lhat- 

- was terminating its contract with Comulate. In its termination cmail,- stated: “ 

am actually going to have to move forward with cancelling our Comulate subscription. We are 

starting to feel more and more pressure from Applied to have a smooth transition and they are 

still acknowledging we need to be fully moved by June. We just unfortunately cannot be waiting 

in limbo any longer, I hope you understand.” During a follow-up communication on March 12, 

the representative explained further that although they were “being forced into” an inferior 

product, they are planning to use Recon instead of any competitor to Applied because they “don’t 

want to go with another competitor and the same thing happen as it did [with Comulate].” 

8. On March 12, 2026, a representative from _ wrote a letter to me 

terminating its services agreement with Comulate. In the letter, _ stated that, as a 

result of the June 30, 2026 cutoff, ‘- cannot rely on ongoing Comulate access and must make 

appropriate arrangements to proactively respond to the termination of access to and to ensure 

ongoing coverage without violation of Applied’s terms or a court order. As a basis for -
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termination, without exclusion to any other basis that may exist, at such time as -Comulatc 

access is suspended, Comulate will no longer be able to provide the Services as required under the 

Agreement, which will constitute a material breach and basis for termination under Section 5.2.” 

The representative also stated that “[i]f the June 30, 2026, deadline is extended by agreement of 

Applied and Comulate or if the court order is vacated, modified or otherwise lifted in a way that 

allows ongoing customer access after June 30, 2026,. would consider extending its agreement. 

. wishes to keep the Comulate Services and the Agreement in force for as long as legally 

permissible.” A true and correct copy of the letter from_ is attached hereto as Exhibit 

A. 

9. On March 16, 2026, a representative from _ notified me that 

- was moving to terminate its contract with Comulate. In an email, - wrote: 

“In an effort to make sure our processing stays on track with the pending litigation we have made 

the decision to move forward with Ascend to ensure there isn’t a gap in processing effective 6/30. 

T want you to know that this is not the direction we wanted to go but we have waited as long as 

we can and are concerned if we don’t move now then we will have support issues if the 6/30 date 

is carried out by Applied.” 

10. On March 16, 2026, a representative from _ notified me that 

- was suspending its use of Comulate. The representative confirmed lhat_ 

“like[s] your product and were very excited to use it for our growing organization,” but explained 

that the lawsuit and Applied’s June 30 cutoff made it impossible to continue. Absent an injunction, 

_ suspended implementation will convert into a permanent termination by 

operation of Applied’s deadline.



Case: 1:26-cv-00591 Document #: 94-46 Filed: 03/23/26 Page 4 of 10 PagelD #:2204 

11. On March 17, 2026, a representative from _ notified me that 

- was taking steps that would result in it terminating its contract with Comulate. In its 

termination email, - stated: “Applied has let us know that they will not allow Comulate 

usage with EPIC after June 30, 2026. Because of that, we have contacted ‘Ascend’ to use for 

our direct bill entry. To allow for an appropriate transition, we will begin using Ascend on May 

1, 2026 with EPIC. We need a software solution for direct bill entry. While we would prefer 

continued use of Comulate, we must ensure continuity in this area. This has required that we look 

at other options for direct bill entry.” 

12. In addition, on or about December 3, 2025, Applied unilaterally reset - 

- SDK authentication key without notice, severing - integration with 

Comulate. - Accounting Manager subsequently informed me that the - 

management team had directed her to terminate services with Comulate. She stated: “On a 

personal note — I love your product and service, and if you ever need a reference, please feel 

freeto reach out. Iwish your company the best of luck and hope you remain highly successful.” 

After the Delaware Court entered its TRO on December 16, 2025,-rcvcrscd course and 

resumed using Comulate. 

IL. Customers Will Only Leave Comulate if Forced by Applied 

13. In addition to the Mutual Customers that have already cancelled their contracts with 

Comulate, at least fifteen Mutual Customers have expressly stated, without obligation, that they 

will only leave Comulate if forced to do so by Applied. These customers expressed that they did 

not want to leave Comulate, but that they were being forced to seriously consider alternative 

options because of Applied’s directives and the looming June 30, 2026 cutoff date. 

14. On January 13, 2026, a representative from _ wrote a 

letter to me stating: “Applied has directed _ to terminate access for any and all 

4



Case: 1:26-cv-00591 Document #: 94-46 Filed: 03/23/26 Page 5 of 10 PagelD #:2205 

Comulate personnel (and Comulate software) to our Applied Epic platform. . . . Accordingly, we 

would like to further discuss with you the process for transitioning off of Comulate’s services in 

the event that we find ourselves compelled to do so. To be clear, we consider the transition off of 

Comulate to be a last resort. The need to identify a suitable new service provider and integrate 

that service provider’s services into our business would create substantial disruption to our 

business and operations, which we cannot quantify or predict.” 

15. On January 27, 2026, a representative from_ wrote to me via 

email: “Will Applied Systems actually disable Comulate’s access to the SDK at the end of Q2? 

We do not want to stop using Comulate, and we’d like to remain committed to you and your team. 

However, our accounting team will not revert back to the old direct-bill reconciliation 

process. . .. We’re trying to understand the real risk and timing here so we can plan appropriately 

while continuing our partnership with Comulate.” 

16. On March 5, 2026, a representative from _ wrote to 

me via email: “Applied’s conduct and their threats to shut down Comulate’s access to the SDK 

is the only factor that is affecting our decision whether to continue with Comulate or find a viable 

alternative by 6/30/2026.” 

17. On March 5, 2026, a representative from _ wrote to 

me via email: “As a current Comulate customer, who vetted many options for this service, our 

strong preference is to continue using the platform. Any decision to terminate our business 

relationship with Comulate would be based solely upon a need to do so as a result of the current 

litigation.” 

18. On March 5, 2026, a finance executive at a large independent broker customer 

wrote a letter to me stating: “Applied has communicated that the Comulate integration with Epic
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will end after June 30, 2026. Because of that announced cutoff, we have begun evaluating 

potential alternatives in order to prepare for a possible transition. . . . Importantly, our evaluation 

of alternatives is not the result of dissatisfaction with Comulate or a preference for a different 

product. Rather, it is a direct response to the announced integration cutoff. Absent that change, 

our current preference would be to continue using Comulate as part of our finance and operations 

stack.” 

19. On March 10, 2026, a representative from_ wrote to my 

counsel via email: “As a result of Applied Systems cutting off Comulate on June 30th, - 

must explore other options to run our business. We are also being strongly encouraged by Applied 

Systems to search for a replacement product, and they have gone as far as verbally offering to 

assist us in the exploration. We declined their offer. This is a major disruption to - I 

hope there is resolution well in advance of the June 30th cut-offallowing- to continue on 

Comulate without having to sign a contract with a competitor.” 

20. On March 11, 2026, an executive at a mid-sized independent broker customer wrote 

to a Comulate employee via email: “As mentioned, we’ve been very happy with Comulate and if 

not for the June 30th deadline we wouldn’t have any reason to make a change from Comulate.” 

21. On March 11, 2026, a representative from_ wrote to my counsel via 

email: “The only reason we would make a change in our preferred partner relationship with 

Comulate would be because of threat by Applied Epic to cut off our subscribed [SDK] access to 

both our data and our customer’s data.” The representative consented to sharing his information 

with Applied but noted that he was “somewhat fearful of retribution” from Applied. 

22. On March 13, 2026, a representative from_ wrote to my counsel 

via email: “We are happy with Comulate with their service and would continue to do business
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with Comulate. If it wasn’t for the threat that Applied has sent in emails to - to cut off 

our ability to do business with Comulate on June 30, 2026, which would adversely impact us and 

our business if Applied did in fact cut us off.” 

23. On March 13, 2026, a representative from a Top 100 independent broker customer 

wrote to me via email: “Plainly put, the only way I would sever the relationship with Comulate 

is if Applied forced me to do so, you have a good product and I am happy with the current 

relationship.” The customer also stated his belief that “no one would leave Comulate without 

Applied pushing them out.” The customer also referenced statements made by the Court at the 

March 5, 2026 hearing on Comulate’s Motion for a Temporary Restraining Order and Preliminary 

Injunction and stated: “There is no question that in my company’s situation, Judge Shah’s 

comment about interference vs customer judgement, falls wholly on the former. Iam sorry to hear 

that others have left Comulate as a result of Applied’s interference, remember that my decision to 

engage with [Comulate] was on the [heels] of attending a CIAB working group and sitting in a 

room of 25 other CFOs of the top independent agencies in the country, all recommending your 

solution. That right there should be telling, no one would leave Comulate without Applied pushing 

them out.” 

24. On March 15, 2026, a representative from_ wrote 

to another Comulate employee via email: “We have been very pleased with Comulate’s product. 

The only reason we are looking at other options is because Applied indicated they would no 

longer integrate with Comulate effective at the end of Q2 2026. . . . System integration is essential 

for our agency when choosing a direct bill reconciliation vendor partner. Our preference would 

be that Comulate remain an approved vendor with Applied and we have as little interruption to our 

business as possible.”
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25. On March 17, 2026, a representative of a mid-sized independent broker customer 

wrote to my counsel via email: “It is our preference to continue using Comulate absent Applied’s 

interference preventing that, and Applied’s demand is the sole reason driving any consideration 

of a change away from Comulate.” 

26. On March 17, 2026, a representative of a mid-sized independent broker customer 

wrote to me via email: “Applied’s conduct is impacting our business. . . . We let [Applied] know 

how happy we were with Comulate and that we were not going to voluntarily leave Comulate. 

They then shared that they were forcing everyone off by the end of Q2. We responded by telling 

them how disappointing that was given the time, effort, and money spent in making the decision 

to partner with Comulate. We also shared how disappointing it was to force us off what we believe 

is the premier product in the marketplace and to have to move to their product or Ascend’s 

product (two alternatives that they presented).” 

27.  On March 18, 2026, a representative of a Top 100 independent broker customer 

wrote to me via email: “If access to Comulate were restricted or eliminated, the impact would be 

significant. . . . We have not independently chosen to reduce or discontinue our use of Comulate. 

Any consideration of doing so would be driven by external constraints rather than a change in our 

assessment of [Comulate’s] value to our organization.” 

28.  On March 18, 2026, a representative of a mid-sized independent broker customer 

wrote to my counsel via email: “We are in an annual contract with Comulate expiring August 

2026. We would not be considering changing vendors if it weren’t for Applied’s conduct in 

restricting our access in June 2026 by turning off SDK integration. Our preference is to renew 

our contract with Comulate. We would continue using Comulate if it remained operable with 

Epic.”
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29.  To the extent that I have not provided a Mutual Customer’s identity above, it is 

because the customers specifically requested anonymity out of fear of retribution or retaliation 

from Applied. 

III.  Ascend Is Telling Customers They Must Leave Comulate by April 1, 2026 

30. T understand from multiple customers that Ascend—Applied’s “preferred referral 

partner”—has told Comulate customers that they must sign a contract with Ascend by April 1, 

2026, or they will not be able to transition to Ascend before the June 30, 2026 cutoff. 

31. Ascend’s conduct has only increased the urgency of Comulate’s requested 

preliminary injunction. Without a preliminary injunction barring Applied from cutting off 

Comulate’s SDK access on June 30, 2026, customers will continue to leave Comulate on an even 

more expedited timeline and sign contracts to transition to Ascend. 

IV.  Ascend Has Raised Prices As Applied and Ascend Eliminate Comulate 

32. T understand from several customers that, since Applied sued Comulate, Ascend 

has increased its pricing for its accounting automation software. I have been told that Ascend 

raised per-seat prices _ and imposed new four-seat minimums, a 

prerequisite that didn’t previously exist and that forces customers to pay for capacity they do not 

need, artificially raising contract values without additional value being delivered. 

33. Comulate’s customers and prospects indicated to me that Ascend’s pricing increase 

and minimums created a- annual floor, nearly triple what some Comulate customers pay 

for superior software. 

34.  For example, one Mutual Customer chose Comulate over Ascend prior to the 

lawsuit, selecting the superior product despite Comulate costing twice as much. Ascend’s post- 

lawsuit pricing resulted in Ascend being approximately 30% more expensive than Comulate for 

that customer.
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1 declare under penalty of perjury that the foregoing is true and 

correct. Executed on March 23, 2026 in San Francisco, California. 

Jordan Katz 

Jordan Katz 
CEO, Comulate 

Signature: ZDW{W[ Katz 
Lotcan Ratz (M 73, 2026 191227 POT 

Email: jordan@comulate.com 

10
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DSSHDUDQFH�MXVW�IRU�WKH�UHFRUG��SOHDVH��

05��%81*(���*RRG�PRUQLQJ��<RXU�+RQRU���-RKQ�%XQJH�IRU�

$SSOLHG��

7+(�&2857���&DQ�,�JHW�D�SODLQWLII
V�FRXQVHO�MXVW�WR�

VWDWH�DQ�DSSHDUDQFH�IRU�WKH�UHFRUG��SOHDVH"��

�1R�UHVSRQVH���

7+(�&2857���<RX�PLJKW�EH�RQ�PXWH���

05��)5((0$1���*RRG�PRUQLQJ��<RXU�+RQRU���7KLV�LV�

=DFKDU\�)UHHPDQ��ORFDO�FRXQVHO���

0U��%DNHU�ZDV�KHUH�DW�WKH�LQWURGXFWLRQ��VR�,
P�QRW�

VXUH�ZKDW����

05��%$.(5���,�DP�EDFN���

05��)5((0$1������WKH�VLWXDWLRQ�LV��

05��%$.(5���,�DSRORJL]H���0\�LQWHUQHW��IRU�VRPH�

UHDVRQ��VKXW�GRZQ�IRU�D�VHFRQG���,
P�EDFN�RQ���,�DSRORJL]H��

7+(�&2857���6R��0U��%DNHU��ZH�KDYH�\RX�RQ�WKH�OLQH"��

05��%$.(5���<HV���<HV��<RXU�+RQRU���,�DSRORJL]H���0\�

LQWHUQHW�VKXW�GRZQ�IRU�RQH�PRPHQW���,�DSRORJL]H��

7+(�&2857���7KDW
V�ILQH���*RRG�PRUQLQJ��HYHU\RQH��

7KH�PRWLRQV�WR�ILOH�XQGHU�VHDO�DQG�WKH�PRWLRQ�WR�ILOH�
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D�VXUUHSO\�DUH�JUDQWHG���

8OWLPDWHO\��LW�ZDV�KHOSIXO�WR�PH�WR�KDYH�D�WKRURXJK�

SLFWXUH�RI�WKH�FRQWUDFWXDO�UHODWLRQVKLSV�DPRQJ�WKH�SDUWLHV�DQG�

FXVWRPHUV��DQG�LW�ZDV�QRW�DQ�XQIDLU�DGYDQWDJH�LQ�WKH�

DGYHUVDULDO�SUHVHQWDWLRQ�WR�JLYH�$SSOLHG�DQ�H[WUD�EULHI��

,�FDQ�JLYH�\RX�D�UXOLQJ�RQ�WKH�PRWLRQ�IRU�SUHOLPLQDU\�

LQMXQFWLRQ�QRZ���,�KDYH�UHDG�DOO�RI�WKH�PDWHULDOV�DQG�DOO�WKH�

GHFODUDWLRQV���7KHUH�LV�QR�QHHG�IRU�DQ�HYLGHQWLDU\�KHDULQJ��DQG�

,�GRQ
W�QHHG�RUDO�DUJXPHQW�HLWKHU�

7KH�KDUP�WR�&RPXODWH�IURP�FXVWRPHUV�OHDYLQJ�RU�HQGLQJ�

WKHLU�UHODWLRQVKLSV�ZLWK�&RPXODWH�LV�PRUH�OLNHO\�FDXVHG�E\�

$SSOLHG
V�GHFLVLRQ�WR�VWRS�VXSSRUWLQJ�&RPXODWH�WKDQ�LW�ZDV�

FDXVHG�E\�D�1RYHPEHU������ZDUQLQJ�RU�GLUHFWLRQ�IURP�$SSOLHG�WR�

WKH�FXVWRPHUV�DGYLVLQJ�WKHP�WR�VWRS�JLYLQJ�&RPXODWH�DFFHVV��

7KDW�GHFLVLRQ��WKH�GHFLVLRQ�WR�VWRS�VXSSRUWLQJ�

&RPXODWH��LV�QRW�OLNHO\�WR�EH�WRUWLRXV��DW�OHDVW�RQ�WKH�FXUUHQW�

UHFRUG�EHIRUH�PH���7KHUH�LV�VRPH�HYLGHQFH�WR�VXJJHVW�WKDW�WKH�

GHFLVLRQ�ZDV�PRWLYDWHG�E\�D�GHVLUH�WR�HOLPLQDWH�D�SRWHQWLDO�RU�

H[LVWLQJ�FRPSHWLWLYH�WKUHDW��DQG�WKDW�GHFLVLRQ�PD\�EH�

GLVUXSWLYH�WR�H[LVWLQJ�ORFNHG�LQ�FRQWUDFWXDO�UHODWLRQVKLSV�

EHWZHHQ�&RPXODWH�DQG�LWV�FXVWRPHUV�RU�SURVSHFWLYH�H[SHFWDQF\�RI�

EXVLQHVV�ZLWK�WKRVH�FXVWRPHUV��EXW�$SSOLHG�LV�XQGHU�QR�GXW\��

FRQWUDFWXDO�RU�WRUW��WR�FRQWLQXH�WR�VXSSRUW�&RPXODWH
V�SURGXFW��

$SSOLHG�LV�SHUPLWWHG�WR�JLYH�QRWLFH�WR�LWV�FXVWRPHUV�

DV�WR�KRZ�$SSOLHG
V�SURGXFW�FDQ�EH�XVHG���,�DP�QRW�SHUVXDGHG�
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WKDW�WKDW�FRQGXFW�LV�OLNHO\�WR�EH�WRUWLRXV���$QG�,�DP�QRW�

SHUVXDGHG�WKDW�WKH�KDUP�H[SHULHQFHG�E\�&RPXODWH�IURP�D�-XQH�

��WK�GHDGOLQH�LV�FDXVHG�E\�WRUWLRXV�FRQGXFW�DV�RSSRVHG�WR�KDUVK�

EXW�DXWKRUL]HG�EXVLQHVV�SUDFWLFHV��

$SSOLHG�PD\�YHU\�ZHOO�KDYH�DQ�LQIHULRU�SURGXFW�LQ�WKH�

ZLQJV��DQG�&RPXODWH�DQG�LWV�FXVWRPHUV�PD\�SUHIHU�&RPXODWH�WR�

DQ\�DOWHUQDWLYH����RQ�WRS�RI�WKDW��WKH�FXVWRPHUV�PD\�KDYH�

EHFRPH�GHSHQGHQW�RQ�(SLF�LQ�D�ZD\�WKDW�PDNHV�LW�GLIILFXOW�IRU�

WKHP�WR�VZLWFK����EXW�QRQH�RI�WKDW�SHUVXDGHV�PH�WKDW�$SSOLHG�

KDV�DQ�REOLJDWLRQ�WR�VXSSRUW�&RPXODWH
V�SURGXFW��RU�WKDW�

FRPSHOOLQJ�$SSOLHG�WR�VXSSRUW�&RPXODWH�JRLQJ�IRUZDUG�LV�DQ�

DSSURSULDWH�IRUP�RI�SUHOLPLQDU\�LQMXQFWLYH�UHOLHI�RU�

SUHVHUYDWLRQ�RI�WKH�VWDWXV�TXR�

7KH�KDUP�WR�&RPXODWH�LV�D�EXVLQHVV�KDUP��D�ORVV�RI�

UHYHQXH���7KDW�LV�RUGLQDULO\�FRPSHQVDEOH���%XW�,�GR�WKLQN�

&RPXODWH�KDV�FRPH�IRUZDUG�ZLWK�VRPH�HYLGHQFH�WKDW�WKLV�LV�DQ�

H[LVWHQWLDO�WKUHDW��ZKLFK�ZRXOG�EH�KDUGHU�WR�FRPSHQVDWH�IRU�DW�

WKH�HQG�RI�SURWUDFWHG�OLWLJDWLRQ���,�EDODQFH�WKH�KDUPV�XVLQJ�

WKH�FLUFXLW
V�VOLGLQJ�VFDOH�DSSURDFK���$QG�WKHUH�LV�D�FRPSHWLQJ�

LUUHSDUDEOH�KDUP�WR�$SSOLHG�WR�UHTXLUH�LW�WR�DIILUPDWLYHO\�

VXSSRUW�&RPXODWH
V�SURGXFW���7KDW�ZRXOG�EH�FKDQJLQJ�$SSOLHG
V�

LQWHUQDO�EXVLQHVV�SODQ�LQ�D�PDQQHU�WKDW
V�QRW�FRPSHQVDEOH�

HLWKHU��

&RPXODWH�KDV�QRW��DV�IDU�DV�,�FDQ�WHOO�IURP�WKH�

PDWHULDOV��JRQH�RXW�RI�EXVLQHVV��DQG�LW�FDQ�DGDSW�WR�D�QRQ�(SLF�
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ZRUOG���7KH�OLNHOLKRRG�RI�VXFFHVV�RQ�WKH�WRUWLRXV�LQWHUIHUHQFH�

WKHRU\�LV�QRW�DV�VWURQJ�DV�,�WKRXJKW�LW�ZDV�HDUOLHU���$QG�WKH�

EDODQFH�RI�KDUPV�IURP�WKH�UHTXHVWHG�LQMXQFWLRQ�ZHLJKV�PRUH�LQ�

IDYRU�RI�$SSOLHG���

7KH�KDUP�WR�QRQSDUWLHV��WKH�FXVWRPHUV��LV�RQ�WKH�

VFDOH��WRR��EXW�WKDW�KDUP�LV�QRW�LUUHSDUDEOH���7KRVH�FXVWRPHUV�

KDYH�FRQWUDFWXDO�LQWHUHVWV�DQG�HQRXJK�WLPH�WR�SODQ���7KH�FRXUWV�

DUH�QRW�D�JXDUDQWHH�IRU�DQ�XQFKDQJLQJ�EXVLQHVV�HQYLURQPHQW�

6R�IRU�WKRVH�UHDVRQV��WKH�PRWLRQ�IRU�SUHOLPLQDU\�

LQMXQFWLRQ�LV�GHQLHG��

:H�VWLOO�KDYH�WKH�EULHILQJ�VFKHGXOH�RQ�WKH�PRWLRQ�WR�

GLVPLVV���,�WKLQN�LW
V�0D\��WK�DQG�WKHQ�0D\���VW���

'RHV�DQ\RQH�QHHG�DQ\�DGMXVWPHQWV�WR�WKDW"��0U��%DNHU"��

05��%$.(5���1R�DGMXVWPHQW�WR�WKH�EULHILQJ�VFKHGXOH��

<RXU�+RQRU��

7+(�&2857���$Q\WKLQJ�HOVH�,�FDQ�KHOS�\RX�ZLWK��

0U��%DNHU��ZKLOH�\RX�KDYH�PH"��

05��%$.(5���1R��<RXU�+RQRU��

7+(�&2857���0U��%XQJH��DQ\WKLQJ�IXUWKHU�IURP�WKH�

GHIHQGDQWV"��

05��%81*(���1R���1R���7KDQN�\RX��<RXU�+RQRU��

7+(�&2857���7KDQN�\RX��DOO��IRU�FDOOLQJ�LQ���7KDQN�

\RX��0U��%XQJH��IRU�EHLQJ�KHUH���:H�DUH�LQ�UHFHVV���

�3URFHHGLQJV�FRQFOXGHG�DW������D�P��
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,�FHUWLI\�WKDW�WKH�IRUHJRLQJ�LV�D�FRUUHFW�

WUDQVFULSW�RI�WKH�UHFRUG�RI�SURFHHGLQJV�LQ�WKH�DERYH�HQWLWOHG�

PDWWHU�

���V��&ROOHHQ�0��&RQZD\��&65��505��&55 � ����������

��2IILFLDO�&RXUW�5HSRUWHU ��� ��'DWH
����8QLWHG�6WDWHV�'LVWULFW�&RXUW
����1RUWKHUQ�'LVWULFW�RI�,OOLQRLV

����(DVWHUQ�'LYLVLRQ
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,1�7+(�81,7('�67$7(6�',675,&7�&2857
1257+(51�',675,&7�2)�,//,12,6

($67(51�',9,6,21

$5'(17�/$%6��,1&��� ���&DVH�1R�����&����
G�E�D�&208/$7(� �

�
���3ODLQWLII� �

�
Y� �

�
$33/,('�6<67(06��,1&��� ���&KLFDJR��,OOLQRLV

���0D\���������
���'HIHQGDQW� ���������D�P�

75$16&5,37�2)�352&((',1*6���027,21�+($5,1*�58/,1*�
%()25(�7+(�+2125$%/(�0$1,6+�6��6+$+

$33($5$1&(6��WHOHSKRQLFDOO\��

)RU�WKH�3ODLQWLII� (/6%(5*�%$.(5�	�0$585,��3//& ������
%<���05��52//2�&��%$.(5��,9�
(PSLUH�6WDWH�%XLOGLQJ
����)LIWK�$YHQXH����WK�)ORRU�
1HZ�<RUN��1HZ�<RUN�������

)RU�WKH�'HIHQGDQW� 48,11�(0$18(/�8548+$57
	�68//,9$1��//3
%<���05��6$/9$'25(�-��',$=
�����WK�$YHQXH��)ORRU��
1HZ�<RUN��1HZ�<RUN��������

48,11�(0$18(/�8548+$57
	�68//,9$1��//3�
%<���05��6$0�67$.(�
���&DOLIRUQLD�6WUHHW����QG�)ORRU
6DQ�)UDQFLVFR��&DOLIRUQLD�������

$OVR�3UHVHQW�� 05��5,&+�&2+$1��*HQHUDO�&RXQVHO�
$SSOLHG�6\VWHPV��,QF�

&RXUW�5HSRUWHU�� &2//((1�0��&21:$<��&65��505��&55
2IILFLDO�&RXUW�5HSRUWHU
����6��'HDUERUQ�6WUHHW��5RRP�����
&KLFDJR��,OOLQRLV�������
��������������

�
�
�
�
��

352&((',1*6�5(3257('�%<�67(127<3(�
75$16&5,37�352'8&('�86,1*�&20387(5�$,'('�75$16&5,37,21�
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�3URFHHGLQJV�KHDUG�LQ�RSHQ�FRXUW���

7+(�&/(5.������&9������$UGHQW�/DEV�YHUVXV�$SSOLHG�

6\VWHPV��

7+(�&2857���*RRG�PRUQLQJ���7KLV�LV�-XGJH�6KDK���

'R�ZH�KDYH�FRXQVHO�IRU�SODLQWLII�RQ�WKH�OLQH"��

05��%$.(5���*RRG�PRUQLQJ��<RXU�+RQRU���<RX�KDYH�5ROOR�

%DNHU��

7+(�&2857���$QG�FRXQVHO�IRU�WKH�GHIHQVH"��

05��',$=���*RRG�PRUQLQJ��<RXU�+RQRU���7KLV�LV�

6DOYDGRUH�'LD]���$QG�RQ�WKH�OLQH�ZLWK�PH��,�KDYH�6DP�6WDNH���

$QG�IURP�$SSOLHG�6\VWHPV��5LFKDUG�&RKDQ��

7+(�&2857���*RRG�PRUQLQJ���

,�KDYH�WKH�PRWLRQ�IRU�UHFRQVLGHUDWLRQ���,�GRQ
W�QHHG�

WR�EULHI�LW���,�FDQ�JLYH�\RX�D�UXOLQJ�RQ�LW�QRZ���

,�GRQ
W�DJUHH�WKDW�,�PLVXQGHUVWRRG�WKH�H[LVWHQWLDO�

WKUHDW�WR�&RPXODWH�LQ�DVVHVVLQJ�WKH�KDUP���7KH�DUJXPHQW�IRU�

UHFRQVLGHUDWLRQ�DPRXQWV�WR�D�GLVDJUHHPHQW�ZLWK�KRZ�,�ZHLJKHG�

WKH�LUUHSDUDEOH�KDUP���7KDW
V�QRW�VXIILFLHQW��LQ�P\�YLHZ��WR�

ZDUUDQW�UHFRQVLGHUDWLRQ��

7KH�PRUH�VXEVWDQWLDO�DUJXPHQW�IRU�UHFRQVLGHUDWLRQ�LV�

WKDW�,�PLVXQGHUVWRRG�WKH�FRQWUDFWXDO�UHODWLRQVKLSV�DQG�IDLOHG�

WR�UHFRJQL]H�D�GXW\�$SSOLHG�KDG�QRW�WR�FXW�RII�LWV�RZQ�

FXVWRPHUV�IURP�&RPXODWH��DV�ZHOO�DV�WKH�DUJXPHQW�WKDW�,�GLGQ
W�

ZDON�WKURXJK�DOO�RI�WKH�HOHPHQWV�RI�D�&DOLIRUQLD�WRUWLRXV�

LQWHUIHUHQFH�FODLP��DV�VWDWHG�LQ�WKH�KL4�/DEV�FDVH�
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,�VWLOO�FRQFOXGH�WKDW�WKH�DW�ZLOO�WHUPLQDWLRQ�

SURYLVLRQV�GR�JLYH�$SSOLHG�WKH�DELOLW\�WR�ZLWKGUDZ�LWV�VXSSRUW�

IRU�&RPXODWH�

,�XQGHUVWDQG�WKH�SRLQW�WKDW�$SSOLHG�GLGQ
W�WHUPLQDWH�

LWV�FRQWUDFWV�LQ�WKHLU�HQWLUHW\��EXW�WKHUH�LV�DOVR�WKH�

FRPSHWLWRU�DFNQRZOHGJPHQW�IRUP�LVVXH���7KHUH�LV�D�SURYLVLRQ�

WKDW�DOORZV�$SSOLHG�WR�UHYRNH�DSSURYDO�IRU�D�FRPSHWLWRU
V�

DFFHVV��DQG�$SSOLHG�GLGQ
W�ZDLYH�RU�IRUIHLW�WKDW��

,�FRQWLQXH�WR�FRQFOXGH�$SSOLHG�ZDV�QRW�XQGHU�D�GXW\�WR�

NHHS�&RPXODWH�RQ�ERDUG�DV�DQ�DXWKRUL]HG�LQWHJUDWLRQ��

,�GLG�QRW�ZDON�WKURXJK�WKH�KL4�/DEV�HOHPHQWV�ZKHQ�

DVVHVVLQJ�OLNHOLKRRG�RI�VXFFHVV��EXW�WKDW�RPLVVLRQ�GRHV�QRW�

ZDUUDQW�UHFRQVLGHUDWLRQ���

$OWKRXJK�,�GLGQ
W�DUWLFXODWH�WKLV�SRLQW��RQH�RI�WKH�

UHDVRQV�OLNHOLKRRG�RI�VXFFHVV�RQ�WRUWLRXV�LQWHUIHUHQFH�LV�QRW�

VWURQJ�RQ�WKH�FXUUHQW�UHFRUG�LV�WKDW�$SSOLHG
V�LQWHUHVWV�OLNHO\�

RXWZHLJK�WKH�VRFLHWDO�LQWHUHVW�LQ�FRQWUDFWXDO�VWDELOLW\��

7KH�MXVWLILFDWLRQ�IRU�$SSOLHG
V�GHFLVLRQ�WR�ZLWKGUDZ�

VXSSRUW�IRU�&RPXODWH�ZDV�WKDW�&RPXODWH�OLHG�DERXW�WKH�3%&�

DFFRXQW���7KDW�MXVWLILFDWLRQ�LV�QRW�OLNHO\�SUHWH[WXDO���,W
V�

OLNHO\�WUXH��

7KHUH�LV�QR�GLVSXWH�ULJKW�QRZ�WKDW�&RPXODWH�OLHG�DERXW�

ZKR�LW�ZDV�ZKHQ�LW�VHW�XS�WKH�3%&�DFFRXQW���$OWKRXJK�$SSOLHG�

OLNHO\�GLG�ZDQW�WR�HOLPLQDWH�&RPXODWH
V�FRPSHWLWLYH�WKUHDW��LW�

DOVR�GLG�QRW�ZDQW�WR�EH�WKH�YLFWLP�RI�D�GHFHSWLRQ�RU�DOORZ�
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&RPXODWH�WR�UHDS�DQ\�DGYDQWDJH�IURP�LWV�GHFHSWLRQ���1RW�ZDQWLQJ�

WR�FRQWLQXH�WR�DXWKRUL]H�D�FRPSHWLWRU�WKDW�UHVRUWV�WR�IUDXG�RU�

GHFHSWLRQ�LQ�LWV�EXVLQHVV�SUDFWLFHV�LV�D�OHJLWLPDWH�

MXVWLILFDWLRQ���3URWHFWLQJ�$SSOLHG��DQG�SHUKDSV�WKH�PDUNHW�

JHQHUDOO\��IURP�DQ�DFWRU�WKDW�HQJDJHV�LQ�WKDW�NLQG�RI�FRQGXFW�

LV�OLNHO\�RI�JUHDWHU�VRFLDO�YDOXH�WKDQ�WKH�VWDELOLW\�RI�

&RPXODWH
V�FRQWUDFWV�ZLWK�LWV�FXVWRPHUV��

7KH�IDOORXW�WR�&RPXODWH
V�EXVLQHVV��XOWLPDWHO\��DW�

OHDVW�IRU�QRZ��ORRNV�WR�PH�WR�EH�D�SURGXFW�RI�&RPXODWH�DQG�

0U��.DW]
V�RZQ�PLVGHHGV��VXFK�WKDW��RQ�EDODQFH��D�SUHOLPLQDU\�

LQMXQFWLRQ�LQ�&RPXODWH
V�IDYRU�ZRXOG�EH�FRQWUDU\�WR�WKH�

HTXLWLHV�KHUH��

6R�IRU�WKRVH�UHDVRQV��WKH�PRWLRQ�WR�UHFRQVLGHU�LV�

GHQLHG��

,�NQRZ�ZH
YH�JRW�RWKHU�WKLQJV�EULHILQJ�DQG�XQGHU�

DGYLVHPHQW���$QG�,�GRQ
W�WKLQN�WKHUH�LV�DQ\WKLQJ�HOVH�IRU�XV�WR�

FRYHU�WKLV�PRUQLQJ���%XW��0U��%DNHU��LV�WKHUH�DQ\WKLQJ�HOVH�

\RX
G�OLNH�PH�WR�DGGUHVV�WKLV�PRUQLQJ"��

05��%$.(5���<HV���<HV��<RXU�+RQRU���

,�ZRXOG�OLNH�WR�PDNH�DQ�RUDO�DSSOLFDWLRQ�IRU�DQ�

LQMXQFWLRQ�SHQGLQJ�DSSHDO��DQG�,
G�OLNH�WR�KDYH�WKH�RSSRUWXQLW\�

WR�EULHIO\�VXSSRUW�P\�EDVLV��

7KH�KDUP�WKH�RULJLQDO�SUHOLPLQDU\�LQMXQFWLRQ�PRWLRQ�

ZDUQHG�RI�KDV�PDWHULDOL]HG���7ZHQW\�DGGLWLRQDO�FXVWRPHUV�KDYH�

PRYHG�WR�WHUPLQDWH������RI�&RPXODWH
V�ZRUNIRUFH�KDV�EHHQ�ODLG�
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RII��DQG�WKH�-XQH����FXWRII�LV�OHVV�WKDQ�VHYHQ�ZHHNV�DZD\���7KH�

VLWXDWLRQ�KDV�ZRUVHQHG�PDWHULDOO\�VLQFH�$SULO���VW�

&RPXODWH�KDV�QHYHU�DVNHG�$SSOLHG�WR�DIILUPDWLYHO\�

VXSSRUW�LWV�SURGXFW���&RPXODWH�KDV�RQO\�DVNHG�WKH�&RXUW�WR�

HQMRLQ�$SSOLHG�IURP�WDNLQJ�WKH�H[WUDRUGLQDU\�VWHS�RI�FXWWLQJ�

&RPXODWH�RII�RQ�-XQH����ZKLOH�WKH�PHULWV�RI�WKLV�FDVH�DUH�

KHDUG��

7KH�&RXUW�VWDWHG�DW�WKH�$SULO����UXOLQJ�WKDW�&RPXODWH�

FRXOG�DGDSW�WR�D�QRQ�(SLF�ZRUOG���,Q�D�FRPSHWLWLYH�PDUNHW��

&RPXODWH�SHUKDSV�FRXOG�SLYRW�DQG�VHUYH�QRQ�(SLF�FXVWRPHUV��RU�

HYHQ�FUHDWH�D�FRPSHWLQJ�RIIHULQJ�WR�(SLF��EXW�WKLV�LV�QRW�D�

QRUPDO�PDUNHW���$SSOLHG�RZQV�����RI�WKH�KXQGUHG�PLOOLRQ�GROODU�

UHYHQXH�HQWHUSULVH�$06�PDUNHW��ZKLFK�LV�&RPXODWH
V�FRUH�UHYHQXH�

EDVH���

&XVWRPHUV�XVLQJ�(SLF�KDYH�QR�DELOLW\�WR�VZLWFK�DZD\�

IURP�(SLF����LW�ZRXOG�WDNH�\HDUV�DQG�PLOOLRQV�RI�GROODUV����QRU�

FRXOG�&RPXODWH�EXLOG�D�FRPSHWLQJ�$06��HYHQ�LI�LW�KDG�WKH�

UHVRXUFHV�WR�GR�VR���$SSOLHG�FRQWUROV�WKH�6'.��ZKLFK�LV�

UHTXLUHG�WR�PLJUDWH�FXVWRPHU�GDWD�RXW�RI�(SLF�WR�DQ\�

DOWHUQDWLYH���$SSOLHG�RZQV�,YDQV��ZKLFK�LV�WKH�LQWUDQHW�IRU�

LQVXUDQFH�EURNHUV�DQG�FDUULHUV��WR�ZKLFK�HYHU\�$06�PXVW�

RSHUDWH���$QG�$SSOLHG�GHSOR\V�LWV�FODLPHG�ULJKWV�WR�EDU�DQ\�

HQWLW\�LW�GHHPV�D�FRPSHWLWRU�IURP�,YDQV
�DFFHVV��GHVSLWH�KDYLQJ�

DFTXLUHG�,YDQV�LQ�������EXW�SURPLVHV�WKDW�,YDQV�ZRXOG�EH�

PDLQWDLQHG�LQ�DQ�RSHQ�ZD\��QRW�WR�SUHIHUHQFH�$SSOLHG
V�(SLF���
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$SSOLHG�EORFNV�DOO�SRWHQWLDO�WDVNV�WR�D�SLYRW���

7KH�FXVWRPHU�FRQWUDFWV�WKDW�<RXU�+RQRU�IRFXVHV�RQ�

GXULQJ�WKH�$SULO����UXOLQJ�H[SUHVVO\�UHFRJQL]HG�&RPXODWH�DV�DQ�

DXWKRUL]HG�LQWHJUDWLRQ���:KDW�$SSOLHG�LV�GRLQJ�LV�LW
V�UHDFKLQJ�

LQWR�WKRVH�DJUHHPHQWV�ZLWK�LWV�RZQ�FXVWRPHUV�DQG�SXOOLQJ�

&RPXODWH�RXW���,W�KDV�QR�FRQWUDFWXDO�EDVLV�WR�GR�VR���7KH�

FRQWUDFWV�SURYLGH�IRUPDO�SURFHGXUHV�IRU�WHUPLQDWLQJ�WKH�

DJUHHPHQW���

<RXU�+RQRU�PHQWLRQHG�FRQYHQLHQFH�XSRQ����GD\V
�QRWLFH���

7KH\�KDYH�QRW�GRQH�VR��QRU�ZLOO�WKH\���,W
V�K\SRWKHWLFDO���7KH\�

ZRXOG�QRW�GR�VR�EHFDXVH�WKH\�ZRXOG�WRUFK�WKHLU�EXVLQHVV���,W�

ZRXOG�VDYH�OLDELOLW\�IURP�WKHLU�RZQ�FXVWRPHUV�IURP�EUHDFKLQJ�

WKHLU�FRQWUDFWV���

<RXU�$SULO����UXOLQJ�FKDUDFWHUL]HG�$SSOLHG
V�FRQGXFW�

DV��DXWKRUL]HG���EXW�WKH�UXOLQJ�LGHQWLILHG�QR�FRQWUDFWXDO�

SURYLVLRQ�IRU�DXWKRUL]LQJ�LW��$SSOLHG�KDV�LGHQWLILHG�QRQH��DQG�

WKDW
V�EHFDXVH�WKH�SURYLVLRQ�GRHV�QRW�H[LVW���

$SSOLHG
V�UHFHQW�FXWRII�QRWLFHV�WKDW�ZH�EURXJKW�WR�

<RXU�+RQRU
V�DWWHQWLRQ�LQ�WKH�PRWLRQ�IRU�UHFRQVLGHUDWLRQ�

GHVFULEHG�QR�WKHRU\�RI�EUHDFK���7KH\�LGHQWLI\�QR�SDUWLFXODU�

FRQWUDFWXDO�SURYLVLRQ�WKDW�DOORZV�WKHP�WR�GR�ZKDW�WKH\
UH�

WU\LQJ�WR�GR���

$QG�ZKHQ�FXVWRPHUV�KDYH�DVNHG�$SSOLHG�WR�LGHQWLI\�WKH�

FRQWUDFWXDO�EDVLV�IRU�WKH�FXWRII��$SSOLHG�KDV�UHIXVHG���:K\"��

%HFDXVH�WKHUH�LV�QRQH���$SSOLHG�LV�XVLQJ�WKH�WKUHDW�RI�
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EUHDFKLQJ�LWV�RZQ�FXVWRPHU�FRQWUDFWV�WR�IRUFH�WKRVH�FXVWRPHUV��

WKH�VR�FDOOHG�PXWXDO�FXVWRPHUV��WR�EUHDFK�WKHLU�FRQWUDFWV�ZLWK�

&RPXODWH���

8QGHU�&DOLIRUQLD�ODZ��DV�H[SODLQHG�XSRQ�WKH�1LQWK�

&LUFXLW�LQ�KL4�/DEV��$SSOLHG�KDV�D�GXW\�QRW�WR�LQWHUIHUH�ZLWK�

&RPXODWH
V�FXVWRPHU�FRQWUDFWV�XQGHU�WKH�FLUFXPVWDQFHV���7KDW�

GXW\�DSSOLHV�KHUH���

<RXU�+RQRU��LQ�WKLV�UXOLQJ��PHQWLRQHG�WKH�3%&�LVVXH��

EXW�WKH�UHFRUG�HYLGHQFH�GHPRQVWUDWHV�WKDW�$SSOLHG�KDG�

GHWHUPLQHG�ZHOO�EHIRUH�2FWREHU������WKDW�WKH\�ZHUH�JRLQJ�WR�

HOLPLQDWH�&RPXODWH���7KH\�GR�QRW�GHQ\�LW���7KHUH�LV�QR�HYLGHQFH�

WKDW�WKH\�KDYH�VXEPLWWHG�EHIRUH�<RXU�+RQRU�WKDW�GHPRQVWUDWHV�

WKDW�WKHUH
V�DQ\WKLQJ�RWKHU�WKDQ�D�SUHWH[WXDO�H[SODQDWLRQ�IRU�D�

SUHGHWHUPLQHG�FRXUVH�RI�DFWLRQ�FRQVLVWHQW�ZLWK�KLVWRULFDO�

SUDFWLFH���

&RPXODWH�LV�RQH�KXQGUHGWK�$SSOLHG
V�VL]H���$SSOLHG
V�

RZQ�GRFXPHQWV�EHIRUH�<RXU�+RQRU�GHVFULEH�&RPXODWH�DV�$SSOLHG
V�

SULQFLSDO�LQGHSHQGHQW�WKUHDW�LQ�WKH�DFFRXQWLQJ�DXWRPDWLRQ�

PDUNHW���7KH�-XQH����FXWRII�LV�ZKDW�UHPRYHV�WKDW�WKUHDW���

7KH�DQWLWUXVW�FODLPV�LQ�WKLV�FDVH�DUH�SHQGLQJ���,I�WKH�

-XQH����FXWRII�SURFHHGV��&RPXODWH�ZLOO�EH�IRUFHG�WR�EH�ZRXQG�

GRZQ�EHIRUH�DQ\�FRXUW�UXOHV�RQ�WKRVH�FODLPV���7KH�KDUP�LV�

LUUHSDUDEOH���'DPDJHV�FDQQRW�UHPHG\�WKH�GHVWUXFWLRQ�RI�D�

EXVLQHVV�HQWLW\���

$SSOLHG
V�XQODZIXO�IRUHFORVXUH�RI�WKH�DFFRXQWLQJ�
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DXWRPDWLRQ�PDUNHW�WR�PRQRSROL]H�FRQWURO�RI�WKH�(SLF�SODWIRUP�LV�

ZKDW�ZH�DUH�VHHLQJ�LQ�UHDOWLPH���7KLV�GHVWUXFWLRQ��WKLV�

WRUWLRXV�LQWHUIHUHQFH�LV�SUHFLVHO\�ZKDW�SUHOLPLQDU\�LQMXQFWLRQV�

DUH�PHDQW�WR�SUHYHQW���$QG�WKLV�GHVWUXFWLRQ�LV�EHLQJ�LQIOLFWHG�

E\�D�FRPSDQ\�ZKRVH�FRQGXFW�WKLV�&RXUW�KDV�DOUHDG\�GHVFULEHG�LQ�

D�SULRU�UXOLQJ�DV��SHUKDSV�PRWLYDWHG�E\�D�GHVLUH�WR�HOLPLQDWH�D�

SRWHQWLDO�IRU�H[LVWLQJ�FRPSHWLWLYH�WKUHDW���

&RPXODWH�DFFHSWV�WKDW�FRXUWV�GR�QRW�JXDUDQWHH�DQ�

XQFKDQJLQJ�EXVLQHVV�HQYLURQPHQW���7KDW�LV�QRW�ZKDW�LV�KDSSHQLQJ�

KHUH���+HUH��D�PRQRSROLVW�FRQWUROV�HYHU\�LQSXW�QHFHVVDU\�WR�

FRPSHWH�LQ�WKLV�PDUNHW�DQG�LV�XQODZIXOO\�XVLQJ�WKDW�FRQWURO�WR�

HOLPLQDWH�FRPSHWLWRUV���

&RPXODWH�LV�MXVW�WKH�ODWHVW�YLFWLP�RI�WKH�PRUH�WKDQ����

GHVFULEHG�LQ�&RPXODWH
V�FRPSODLQW���$SSOLHG�KDV�KDG�WKH�

RSSRUWXQLW\�WR�VXEPLW�PXOWLSOH�HYLGHQWLDU\�GHFODUDWLRQV���7KH\�

GHQ\�QRQH�RI�LW���

+LJK�4�VKRZV�<RXU�+RQRU�WKDW�$SSOLHG�KDV�HQJDJHG�LQ�

WRUWLRXV�LQWHUIHUHQFH���7KLV�LV�SUHFLVHO\�ZKDW�WKH�FRXUWV�DUH�

VXSSRVHG�WR�SXW�D�VWRS�WR���

7KH�UHOLHI�&RPXODWH�VHHNV�LV�QDUURZ���$SSOLHG�FKDQJHV�

QRWKLQJ�DERXW�LWV�EXVLQHVV���,W�OHDYHV�LQ�SODFH�&RPXODWH
V�

LQWHJUDWLRQ�ZLWK�WKH�IHZHU�WKDQ����FXVWRPHUV�WKDW�UHPDLQ���

5HYHQXH�IURP�WKRVH�FXVWRPHUV�LV�ZKDW�NHHSV�&RPXODWH�DOLYH�ORQJ�

HQRXJK�WR�UHDFK�WKH�PHULWV���

:LWKRXW�JUDQWLQJ�UHFRQVLGHUDWLRQ�RU�ZLWKRXW�JUDQWLQJ�
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DQ�LQMXQFWLRQ�SHQGLQJ�DSSHDO��$SSOLHG�DFKLHYHV�LWV�

DQWLFRPSHWLWLYH�JRDO��ZKLFK�KDUPV�FXVWRPHUV�DQG�HOLPLQDWHV�

&RPXODWH�DQG�FRPSHWLWLRQ�RQ�-XQH����EHIRUH�WKH�PHULWV�FDQ�EH�

GHFLGHG��

6R�IRU�WKRVH�UHDVRQV��DQG�WKH�UHDVRQV�VHW�IRUWK�LQ�WKH�

SULRU�EULHILQJ��ZH�ZRXOG�UHVSHFWIXOO\�UHTXHVW�DQ�LQMXQFWLRQ�

SHQGLQJ�DSSHDO��

7+(�&2857���7KDQN�\RX��0U��%DNHU���

0U��%XQJH�RU�FRXQVHO�IRU�GHIHQGDQW��GR�\RX�ZDQW�WR�

DGGUHVV�WKH�SRLQW�WKDW�WKHUH�LV�QR�FRQWUDFWXDO�EDVLV�IRU�

$SSOLHG�WR�QDUURZO\�WDUJHW�&RPXODWH�IRU�ZLWKGUDZDO�IURP�

DXWKRUL]HG�LQWHJUDWLRQV"��

05��',$=���<HV��<RXU�+RQRU���,
G�EH�KDSS\�WR���7KLV�LV�

6DOYDGRUH�'LD]���

2I�FRXUVH��ZH�RSSRVH�WKH�PRWLRQ�IRU�DQ�LQMXQFWLRQ�

SHQGLQJ�DSSHDO���7KLV�LV�&RPXODWH
V�QRZ�H[�SRVW�IRXUWK�UHTXHVW�

IRU�D�SUHOLPLQDU\�LQMXQFWLRQ�IURP�WKLV�&RXUW���,W�VWLOO�

LGHQWLILHV�QR�FRQWUROOLQJ�DXWKRULW\�WKH�&RXUW�RYHUORRNHG��QR�

QHZO\�GLVFRYHUHG�HYLGHQFH��DQG�QR�PDQLIHVW�HUURU�RI�IDFW�RU�

ODZ���

2I�FRXUVH��WKHUH
V�D�ORW�WKDW�0U��%DNHU�VDLG�WKDW�ZH�

ZRXOG�GLVDJUHH�ZLWK��EXW�IRFXVLQJ�LQ�RQ�WKH�SRLQW�WKDW�<RXU�

+RQRU�KDV�GLUHFWHG�XV�WR��

$SSOLHG�LVQ
W�UHTXLUHG�WR�WHUPLQDWH�WKH�HQWLUHW\�RI�

LWV�FRQWUDFWV�ZLWK�LWV�PXWXDO�FXVWRPHUV���0U��%DNHU�LV�WUHDWLQJ�
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WKHVH�FRQWUDFWV�DV�WKRXJK�WKH\�DUH�DOO�SHUIHFWO\�XQLIRUP��DQG�

WKDW
V�VLPSO\�QRW�WUXH���

,I�\RX�ORRN�DW�SDJH���RI�WKHLU�UHFRQVLGHUDWLRQ�EULHI��

KH�SRLQWV�RXW�WKDW�FHUWDLQ�FRQWUDFWV�KDYH��DV�DQ��DXWKRUL]HG�

LQWHJUDWLRQ���&RPXODWH�OLVWHG���+RZHYHU��WKDW
V�QRW�WUXH�RI�DOO�

RI�WKH�FRQWUDFWV���+H�LJQRUHV�WKH�UHFRUG�HYLGHQFH�WKDW�VKRZV�

WKDW�QRW�DOO�RI�WKHVH�FRQWUDFWV�FRQWDLQ�WKDW�SURYLVLRQ���

,�GLUHFW�<RXU�+RQRU�WR�GRFNHW�HQWULHV�������WKURXJK�

���������

6R�ILUVW�DQG�IRUHPRVW��WKDW�FKDUDFWHUL]DWLRQ�RI�WKH�

FRQWUDFW�LV�LQFRUUHFW���$QG�VHFRQG��LW
V�LPSRUWDQW�WKDW�ZH�

GRQ
W�WKURZ�WKH�EDE\�RXW�ZLWK�WKH�EDWK�ZDWHU�KHUH��DV�,�WKLQN�

<RXU�+RQRU�KDV�UHFRJQL]HG��WKDW�$SSOLHG�LV�WU\LQJ�WR�QDUURZO\�

HQVXUH�WKDW�RQO\�WKH�LQGLYLGXDOV�WKDW�FRPPLWWHG�WKH�IUDXG�KHUH�

LV�WKH�RQH�WKDW�LV�KDYLQJ�WHUPLQDWLRQ�DSSOLHG�WR�LW���,W�ZRXOG�

QRW�EH�DSSURSULDWH�IRU�XV�WR�SXQLVK�DOO�RI�WKH�RWKHU�

LQWHJUDWRUV�ZLWK�RXU�V\VWHPV�EHFDXVH�WKH\�KDYH�QRW�HQJDJHG�LQ�

VLPLODU�FRQGXFW�WR�&RPXODWH��

6R�ZKDW�ZH
UH�WU\LQJ�WR�GR�KHUH�LV�EH�SUHFLVH�DQG�

WDUJHW�WKH�LVVXHV�WKDW�DUH�DFWXDOO\�DW�LVVXH�KHUH���7KHUH
V�

DEVROXWHO\�QR�EDVLV�WR�FODLP�WKDW�ZH�KDYH�WR�WHUPLQDWH�DOO�

MRLQW�FXVWRPHU�6'.V�LQ�WKHLU�HQWLUHW\���$QG�LW
V�TXHVWLRQDEOH�

ZKHWKHU�&RPXODWH�HYHQ�ODFNV�VWDQGLQJ�WR�PDNH�WKDW�DUJXPHQW��

7+(�&2857���+DYH�\RX�KHDUG�IURP�DQ\�FXVWRPHUV�DFFXVLQJ�

$SSOLHG�RI�WKUHDWHQLQJ�D�EUHDFK"��
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$QG�DUH�WKHUH�FXVWRPHUV�RXW�WKHUH�WKDW�DUH�VD\LQJ�WR�

$SSOLHG���<RX�DUH�DERXW�WR�EUHDFK�WKHVH�FRQWUDFWV��DQG�VR�ZH�

PD\�EH�DERXW�WR�VXH�\RX�IRU�D�SHQGLQJ�EUHDFK�WKDW�\RX
UH�

WKUHDWHQLQJ"���

+DV�WKDW�EHHQ�KDSSHQLQJ�LQ�WKH�ODQGVFDSH�IURP�

$SSOLHG
V�SHUVSHFWLYH"��

05��',$=���,
P�FHUWDLQO\�QRW�DZDUH�RI�DQ\���

7R�WKH�EHVW�RI�P\�NQRZOHGJH��ZH�KDYH�UHFHLYHG�D�

UHDFK�RXW�IURP�FHUWDLQ�MRLQW�FXVWRPHUV�DVNLQJ�ZKDW�WKH�EDVLV�

ZDV�IRU�RXU�WHUPLQDWLRQ��VSHFLILFDOO\�EHFDXVH�&RPXODWH�LV�

GHPDQGLQJ�LW���

6R�P\�XQGHUVWDQGLQJ�LV�WKDW�VHYHUDO�RI�WKH�MRLQW�

FXVWRPHUV�KDYH�UHDFKHG�RXW�WR�&RPXODWH�VWDWLQJ�WKDW�WKHLU�

DFFHVV�ZLOO�EH�FXW�RII�RQ�-XQH���WK��DQG�WKH\�LQWHQG�WR�

WHUPLQDWH�WKHLU�FRQWUDFWV�ZLWK�&RPXODWH���$QG�WKHQ�&RPXODWH��DV�

D�PHDQV�RI�DFKLHYLQJ�EDFN�GRRU�GLVFRYHU\��KDV�GHPDQGHG�WKDW�

WKRVH�MRLQW�FXVWRPHUV�SURYLGH�D�GHWDLOHG�DQDO\VLV�RI�$SSOLHG
V�

WKHRU\�RI�WHUPLQDWLRQ�LQ�WKLV�FDVH���

,�DP�QRW�DZDUH�RI�DQ\�MRLQW�FXVWRPHU�DVNLQJ�$SSOLHG�RU�

WHOOLQJ�$SSOLHG�WKDW�LW�LV�VRPHKRZ�LQ�EUHDFK�RI�LWV�FRQWUDFW���

7+(�&2857���7KDQN�\RX���

,�XQGHUVWDQG�DQG�DSSUHFLDWH�WKH�DUJXPHQWV��0U��%DNHU��

DQG�WKH�FRQVHTXHQFHV�WKDW�DUH�IORZLQJ�IURP�WKH�FXUUHQW�

ODQGVFDSH��EXW�WKH�PRWLRQ�IRU�DQ�LQMXQFWLRQ�SHQGLQJ�DSSHDO�LV�

GHQLHG��
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<RXU�SRLQWV�DUH�UHDOO\�MXVW�WKH�VDPH�SRLQWV�\RX
YH�

DVVHUWHG�LQ�WKH�PRWLRQ�IRU�UHFRQVLGHUDWLRQ��DQG�,�DP�QRW�

SHUVXDGHG�WKDW�,�VKRXOG�HIIHFWLYHO\�UHFRQVLGHU�P\�

UHFRQVLGHUDWLRQ�GHQLDO���

6R�IRU�WKRVH�UHDVRQV��WKH�RUDO�PRWLRQ�LV�GHQLHG�

$Q\WKLQJ�HOVH����

05��%$.(5���8QGHUVWRRG��<RXU�+RQRU���$QG�,�XQGHUVWDQG�

\RXU�UXOLQJ��<RXU�+RQRU���$QG�MXVW�IRU�WKH�UHFRUG��\HW�DJDLQ��

$SSOLHG�KDV�IDLOHG�WR�LGHQWLI\�DQ\�VSHFLILF�FRQWUDFWXDO�

SURYLVLRQ�WKDW�DOORZV�LW�WR�GR�ZKDW�LW
V�SXUSRUWLQJ�WR�GR���

7KHUH�ZDV����LQ�GLUHFW�UHVSRQVH�WR�<RXU�+RQRU
V�

TXHVWLRQ��WKHUH�ZDV�QR�DQVZHU��QR�VSHFLILF�SURYLVLRQ���

%XW�WKDQN�\RX��<RXU�+RQRU��IRU�\RXU�WLPH��

7+(�&2857���2Q�EHKDOI�RI�$SSOLHG��LV�WKHUH�DQ\WKLQJ�

HOVH�\RX
G�OLNH�PH�WR�DGGUHVV�WKLV�PRUQLQJ"��

05��',$=���1RWKLQJ�HOVH�WKLV�PRUQLQJ��<RXU�+RQRU���

,
OO�MXVW�IODJ�IRU�\RX�WKDW�ZH�KDYH�WKH�

PRWLRQ�WR�GLVPLVV�UHSO\�FRPLQJ�XS�QH[W�ZHHN��DQG�VR�WKDW�PRWLRQ�

ZLOO�EH�IXOO\�EULHIHG�VKRUWO\��

7+(�&2857���8QGHUVWRRG���7KDQN�\RX���7KDQN�\RX�IRU�

FDOOLQJ�LQ���

05��%$.(5���7KDQN�\RX��<RXU�+RQRU�

05��',$=���7KDQN�\RX��<RXU�+RQRU�

�3URFHHGLQJV�FRQFOXGHG�DW�������D�P���
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,1�7+(�81,7('�67$7(6�',675,&7�&2857
1257+(51�',675,&7�2)�,//,12,6

($67(51�',9,6,21

$5'(17�/$%6��,1&��� ���&DVH�1R�����&����
G�E�D�&208/$7(� �

�
���3ODLQWLII� �

�
Y� �

�
$33/,('�6<67(06��,1&��� ���&KLFDJR��,OOLQRLV

���0DUFK���������
���'HIHQGDQW� ��������D�P�

75$16&5,37�2)�352&((',1*6���
7(/(3+21(�027,21�+($5,1*�58/,1*�

%()25(�7+(�+2125$%/(�0$1,6+�6��6+$+

$33($5$1&(6��WHOHSKRQLFDOO\��

)RU�WKH�3ODLQWLII� (/6%(5*�%$.(5�	�0$585,��3//& ������
%<���05��%5,$1�5��&$03%(//�

05��52//2�&��%$.(5��,9
(PSLUH�6WDWH�%XLOGLQJ
����)LIWK�$YHQXH����WK�)ORRU�
1HZ�<RUN��1HZ�<RUN�������

0,//(5�6+$.0$1�/(9,1(�	�)(/'0$1��//3
%<���05��%5,$1�-��.(5:,1
���:��0RQURH�6WUHHW��6XLWH�����
&KLFDJR��,OOLQRLV��������

)RU�WKH�'HIHQGDQW� 48,11�(0$18(/�8548+$57�
	�68//,9$1��//3
%<���05��6$0�67$.(
���&DOLIRUQLD�6WUHHW����QG�)ORRU
6DQ�)UDQFLVFR��&DOLIRUQLD�������

48,11�(0$18(/�8548+$57�
	�68//,9$1��//3�
%<���05��-21$7+$1�&��%81*(�
����1��:DFNHU�'ULYH��6XLWH�����
&KLFDJR��,OOLQRLV�������
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$33($5$1&(6��&RQWLQXHG���

)RU�WKH�'HIHQGDQW� 48,11�(0$18(/�8548+$57
	�68//,9$1��//3�
%<���05��$$521�+��3(5$+,$�
����6��)LJXHURD�6WUHHW����WK�)ORRU
/RV�$QJHOHV��&DOLIRUQLD�������

�

$OVR�3UHVHQW�� 05��-25'$1�.$7=��&(2�RI�&RPXODWH�

05��5,&+�&2+$1��*HQHUDO�&RXQVHO�
$SSOLHG�6\VWHPV��,QF�

&RXUW�5HSRUWHU�� &2//((1�0��&21:$<��&65��505��&55
2IILFLDO�&RXUW�5HSRUWHU
����6��'HDUERUQ�6WUHHW��5RRP�����
&KLFDJR��,OOLQRLV�������
��������������
FROOHHQBFRQZD\#LOQG�XVFRXUWV�JRY


�
�
�
�
��

352&((',1*6�5(3257('�%<�67(127<3(�
75$16&5,37�352'8&('�86,1*�&20387(5�$,'('�75$16&5,37,21�



�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

�
�

�3URFHHGLQJV�KHDUG�WHOHSKRQLFDOO\���

7+(�&2857���*RRG�PRUQLQJ���7KLV�LV�-XGJH�6KDK�

7KH�FOHUN�ZLOO�FDOO�WKH�FDVH��

7+(�&/(5.������&9������$UGHQW�/DEV�YHUVXV�$SSOLHG�

6\VWHPV��

7+(�&2857���*RRG�PRUQLQJ��HYHU\RQH���:H�KDYH�WKH�

DWWRUQH\V
�DSSHDUDQFHV�QRWHG�IRU�WKH�UHFRUG��VR�ZH�FDQ�MXVW�JHW�

VWDUWHG��

7KH�PRWLRQ�WR�ILOH�D����SDJH�PHPRUDQGXP�LQVWDQWHU�LV�

JUDQWHG�

7KH�PRWLRQV�WR�VHDO�WKDW�KDYH�EHHQ�ILOHG�DUH�DOO�

JUDQWHG��

,�GR�ZDQW�WR�IODJ�IRU�WKH�ODZ\HUV�WKDW�WKH�

FRQILGHQWLDOLW\�ZLWK�ZKLFK�WKH�SDUWLHV�KDYH�WUHDWHG�VRPH�RI�WKH�

LQIRUPDWLRQ�LQ�WKLV�FDVH�OLNHO\�IDOOV�EHORZ�WKH�VWDQGDUGV�IRU�

SHUPDQHQW�VHDOLQJ���6R�DW�VRPH�SRLQW��PXFK�RI�ZKDW�\RX�DUH�

UHGDFWLQJ�ZLOO�OLNHO\�EHFRPH�SXEOLF���

5LJKW�QRZ��WKH�SXEOLF�LQWHUHVW�LQ�DFFHVV�WR�WKH�FRXUWV�

DQG�NQRZLQJ�WKH�GHWDLOV�RI�FXVWRPHU�UHODWLRQVKLSV�RU�SDUWLFXODU�

ILQDQFLDO�DUUDQJHPHQWV�LV�ORZ�ULJKW�QRZ��EXW�WKDW�EDODQFH�PLJKW�

FKDQJH�DV�WLPH�PRYHV�IRUZDUG���6R�NHHS�WKDW�LQ�PLQG�DV�\RX
UH�

WU\LQJ�WR�VHDO�UHOHYDQW�LQIRUPDWLRQ�WKDW��XOWLPDWHO\��\RX�DUH�

DVNLQJ�PH�WR�FRQVLGHU���

$QG�LI�,�WDNH�LQWR�DFFRXQW�VRPH�RI�WKH�LQIRUPDWLRQ�

WKDW
V�XQGHU�VHDO��XQOHVV�LW
V�DFWXDOO\�SURWHFWHG�E\�D�WUDGH�
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VHFUHW�RU�VRPHWKLQJ�OLNH�WKDW��,�PD\�YHU\�ZHOO�QHHG�WR�XQVHDO�

WKDW�XQGHUO\LQJ�PDWHULDO���%XW�IRU�QRZ��WKH�PRWLRQV�WR�VHDO�DUH�

JUDQWHG���

7KH�QH[W�LWHP�RQ�P\�DJHQGD�LV�WKH�PRWLRQ�WR�FRPSHO���,�

KDYH�WKH�PRWLRQ��DQG�,�KDYH�WKH�UHVSRQVH���

,
OO�JLYH�SODLQWLII�D�VKRUW�RSSRUWXQLW\�WR�VD\�

DQ\WKLQJ�LQ�UHSO\��EXW�,�KRSHIXOO\�FDQ�JLYH�\RX�D�UXOLQJ�RQ�WKH�

PRWLRQ�WR�FRPSHO�ULJKW�QRZ���

05��&$03%(//���<RXU�+RQRU��WKLV�LV�%ULDQ�&DPSEHOO�IURP�

(OVEHUJ�%DNHU�	�0DUXUL�RQ�EHKDOI�RI�WKH�SODLQWLII��

7KDQN�\RX�IRU�KHDULQJ�XV�TXLFNO\�RQ�WKLV�GLVFRYHU\�

PRWLRQ���2XU�FOLHQW�LV�IDFLQJ�D�JHQXLQH�H[LJHQF\��VR�ZH�KDYH�

EHHQ�PRYLQJ�DV�TXLFNO\�DV�SRVVLEOH�WR�JHW�D�FRPSOHWH�IDFWXDO�

UHFRUG�IRU�<RXU�+RQRU
V�FRQVLGHUDWLRQ�RQ�WKH�SUHOLPLQDU\�

LQMXQFWLRQ�PRWLRQ��

:H�GR�KDYH�VRPH�JRRG�QHZV�WKDW�,�ZDQW�WR�UHSRUW���7KH�

SDUWLHV�KDYH�EHHQ�DEOH�WR�UHVROYH�VRPH�RI�WKHLU�LVVXHV�LQ�WKH�

ODVW�FRXSOH�RI�GD\V���

/DVW�QLJKW��$SSOLHG�LQIRUPHG�XV�WKDW�WKH\�ZLOO�EH�

SURGXFLQJ�WKH�6ODFN�PHVVDJHV�WKDW�ZH�DGGUHVVHG�LQ�WKH�PRWLRQ���

6R�ZH�EHOLHYH�WKDW�WDNHV�RQH�LVVXH�RII�WKH�WDEOH�EHFDXVH�WKH�

SDUWLHV�KDYH�EHHQ�DEOH�WR�UHDFK�DJUHHPHQW��

,Q�DGGLWLRQ��RQH�RI�RXU�SULYLOHJH�FKDOOHQJHV�DGGUHVVHG�

HQWU\�1R������RQ�$SSOLHG
V�SULYLOHJH�ORJ���$QG�$SSOLHG�VDLG��LQ�

WKHLU�RSSRVLWLRQ��WKDW�WKH\�KDG�LQDGYHUWHQWO\�RPLWWHG�FHUWDLQ�
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ZRUN�SURGXFWV�RYHU�WKDW�GRFXPHQW�RQ�WKHLU�SULYLOHJH�ORJ���6R�ZH�

FDQ�ZLWKGUDZ�WKDW�LVVXH�IRU�WRGD\�DV�ZHOO�DQG�SRWHQWLDOO\�WDNH�

LW�XS�DW�D�ODWHU�VWDJH�LQ�GLVFRYHU\��LI�QHHG�EH��

6R�WKDW�OHDYHV�XV�ZLWK�IRXU�LVVXHV�ZKLFK�,
G�OLNH�WR�

DGGUHVV�EULHIO\��RQH�LQWHUURJDWRU\��WZR�QDUURZ�SULYLOHJH�

LVVXHV��DQG�WKHQ�WH[W�PHVVDJHV���6R����

7+(�&2857���*R�DKHDG�

05��&$03%(//������WKH�ILUVW�WZR�LVVXHV����VXUH���*R�

DKHDG���2K��VRUU\�

7KH�ILUVW�WZR�LVVXHV��,�WKLQN��DUH����VKRXOG�EH�WDNHQ�

XS�WRJHWKHU�EHFDXVH�WKH\�DGGUHVV��HVVHQWLDOO\��$SSOLHG
V�

FXVWRPHU�FDOO�WUDFNLQJ�ORJ�ZKLFK�WKH\�KDYH�DVVHUWHG�ZRUN�

SURGXFW�RYHU���

6R�WKLV�LV�RQH�RI�WKH�SULYLOHJH�LVVXHV��DQG�LW�DOVR�

UHODWHV�WR�WKH�LQWHUURJDWRU\�

)RU�FRQWH[W��$SSOLHG
V�FXVWRPHU�RXWUHDFK�FDPSDLJQ�KHUH�

ZDV�D�PDMRU�HIIRUW���,W�UHDFKHG�RXW�WR������������&RPXODWH�

FXVWRPHUV�RYHU�WKH�FRXUVH�RI�GD\V�DQG�ZHHNV�DIWHU�1RYHPEHU�

��VW���7KLV�LQYROYHG��ZH�WKLQN��KXQGUHGV�RI�SKRQH�FDOOV�ZLWK�

FXVWRPHUV���$QG�YHU\�ORJLFDOO\��$SSOLHG�WUDFNHG�WKHLU�FXVWRPHU�

RXWUHDFK�HIIRUWV�LQ�D�VKDUHG�VSUHDGVKHHW�WKDW�WKHLU�H[HFXWLYHV�

NHSW�XS�WR�GDWH��

1RZ��ZH�EHOLHYH�WKDW�WKLV�VSUHDGVKHHW�UHIOHFWV�IRU�

HDFK�FXVWRPHU�HYHU\�FDOO�WKDW�ZDV�SODFHG��ZKR�ZDV�RQ�WKH�FDOO��

DQG�D�VXPPDU\�RI�ZKDW�ZDV�VDLG�RQ�WKH�FDOO���7KLV�LV�H[WUHPHO\�
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UHOHYDQW�WR�WKH�LVVXHV�EHIRUH�<RXU�+RQRU�RQ�WKH�SUHOLPLQDU\�

LQMXQFWLRQ�PRWLRQ���%XW�ZH�GLG�QRW�UHFHLYH�WKHVH�WUDFNHUV�LQ�

GLVFRYHU\���7KH\�ZHUH�ZLWKKHOG�DV�ZRUN�SURGXFW�RQ�WKH�SULYLOHJH�

ORJ�

2Q�WKH�LQWHUURJDWRU\�VLGH���:H�GLGQ
W�JHW�D�UHVSRQVH�

WR�WKH�RQH�LQWHUURJDWRU\�WKDW�ZH�VHUYHG���:H�DVNHG�WKHP�WR�

LGHQWLI\�WKHLU�HPDLOV�DQG�FDOOV�ZLWK�FXVWRPHUV���7KHLU�

UHVSRQVH��LQVWHDG��JDYH�XV�]HUR�LQIRUPDWLRQ���7KH\�FLWHG�5XOH�

���G��DQG�UHIHUUHG�XV�WR�WKHLU�HQWLUH�GRFXPHQW�SURGXFWLRQ���

:KLFK��\HV��WKHLU�GRFXPHQW�SURGXFWLRQ�GRHV�FRQWDLQ�WKH�HPDLOV��

EXW�LW�GRHVQ
W�FRQWDLQ�WKH�FDOOV���$QG�VR�ZH�GLGQ
W�JHW�DQ\�

GLVFORVXUH�RI�WKH�FDOOV�WKDW�ZHUH�KDG�RWKHU�WKDQ�VWUD\�FRPPHQWV�

WKDW�DUH�PHQWLRQHG�LQ�SDVVLQJ�LQ�HPDLOV�

6R�ZH�GRQ
W�EHOLHYH�WKDW�WKH�ZRUN�SURGXFW�DVVHUWLRQ�

RYHU�WKHVH�FXVWRPHU�RXWUHDFK�WUDFNHUV�PDNHV�DQ\�VHQVH���7KHVH�

WUDFNHUV�WUDFN�FRPPHUFLDO�GLVFXVVLRQV�ZLWK�WKLUG�SDUWLHV�ZKR�

DUH�&RPXODWH�FXVWRPHUV���7KLV�LV�H[DFWO\�WKH�NLQG�RI�

LQIRUPDWLRQ�WKDW�ZH�ZHUH�VXSSRVHG�WR�JHW�LQ�GLVFRYHU\�

7KHVH�FDOO�WUDFNHUV�ZHUH�QRW�SUHSDUHG�LQ�DQWLFLSDWLRQ�

RI�OLWLJDWLRQ���7KH\�ZHUH�SUHSDUHG�DIWHU�OLWLJDWLRQ�KDG�

FRPPHQFHG���$QG�WKH\�FHUWDLQO\�ZHUHQ
W�SDUW�RI�WULDO�SUHS���6R�

WKHVH�FXVWRPHU�RXWUHDFK�WUDFNHUV��ZH�WKLQN��ZHUH�FUHDWHG�IRU�

FRPPHUFLDO�SXUSRVHV�DQG�QRW�IRU�OLWLJDWLRQ�SXUSRVHV���6R�WKDW��

ZH�WKLQN��FDQQRW�EH�SURWHFWHG�DV�ZRUN�SURGXFW��

7+(�&2857���0D\�,�LQWHUUXSW����
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05��&$03%(//���:H�WKLQN����

7+(�&2857������ZLWK�D�TXHVWLRQ"��

05��&$03%(//���<HV��RI�FRXUVH��

7+(�&2857���2Q�WKH�LGHD�RI�FXVWRPHU�FDOO�WUDFNLQJ�

EHLQJ�ZRUN�SURGXFW��\RX�GRQ
W�WKLQN�WKDW�LW
V�DW�OHDVW�D�

FRORUDEOH�DUJXPHQW�WKDW�LQ�OLJKW�RI�WKH�RWKHU����LQ�OLJKW�RI�

WKH�OLWLJDWLRQ�WKDW�KDG�EHHQ�ILOHG�WKDW�SDUW�RI�WKH�GHYHORSPHQW�

RI�D�OHJDO�VWUDWHJ\�PLJKW�LQYROYH�FRXQVHO�GLUHFWLQJ�$SSOLHG
V�

HIIRUWV�WR�WDON�WR�FXVWRPHUV�WR�ILQG�RXW�ZKDW�ZDV�KDSSHQLQJ�VR�

WKDW�WKH\�FDQ�GHYHORS�VRPH�VRUW�RI�VWUDWHJ\�LQ�VXSSRUW�RI�

WKHLU��WKHLU�PRWLRQ�IRU�D�SUHOLPLQDU\�LQMXQFWLRQ��IRU�H[DPSOH"��

<RX�GRQ
W�WKLQN�WKDW�LV�ZLWKLQ�WKH�UHDOP�RI�

SRVVLELOLW\"��

05��&$03%(//���,W�FRXOG�EH��LW�FRXOG�EH�SRVVLEOH��EXW�

ZKDW�ZH�FDQ�VHH�IURP�WKH�FRQWH[W�DURXQG�WKHVH�GLVFXVVLRQV�LV�

WKDW�WKH�VXEVWDQFH�RI�WKHVH�GLVFXVVLRQV�ZDV�$SSOLHG�WHOOLQJ�

&RPXODWH�FXVWRPHUV�WKDW�WKH\�QHHG�WR�FHDVH�XVLQJ�&RPXODWH�DQG�

WKH�WLPHOLQH�RQ�ZKLFK�WKH\�QHHGHG�WR�FHDVH�XVLQJ�&RPXODWH���

6R�ZH�GRQ
W�WKLQN�WKDW��DV�D�PDWWHU�RI�IDFW��WKHVH�

FXVWRPHU�FDOOV�RU�WKH�WUDFNHU�WKDW�UHFRUGV�WKH�FXVWRPHU�FDOOV�

RU�UHIOHFWV�WKH�FXVWRPHU�FDOOV�ZHUH�DFWXDOO\�SDUW�RI�DQ\��\RX�

NQRZ��OLWLJDWLRQ�VWUDWHJ\��OLWLJDWLRQ�GHYHORSPHQW���:H�WKLQN�

WKDW�WKHVH�ZHUH�FRPPHUFLDO�FRQYHUVDWLRQV�IRU�D�FRPPHUFLDO�

SXUSRVH��

%XW�LI�LW�ZHUH�WKDW�WKHVH�WUDFNHUV�GLG�UHIOHFW�VRPH�
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GHJUHH�RI�ZRUN�SURGXFW��IDFW�ZRUN�SURGXFW��WKH\��ZH�EHOLHYH��

ZRXOG�EH����ZRUN�SURGXFW�SURWHFWLRQ�LV�QRW�DEVROXWH���7KHUH
V�

H[FHSWLRQ�LI�WKHUH
V�D�FRPSHOOLQJ�QHHG�IRU�WKH�LQIRUPDWLRQ�DQG�

WKHUH
V�QR�RWKHU�UHDVRQDEOH�ZD\�WR�REWDLQ�LW���$QG�KHUH��\RX�

NQRZ��ZH�GRQ
W�KDYH�WKH�RSSRUWXQLW\�WR�WDNH�D�ZKROH�VOHZ�RI�

GHSRVLWLRQV��DQG�WKH\�QHYHU�UHVSRQGHG�WR�RXU�LQWHUURJDWRU\���6R�

WKHUH�UHDOO\�LV�QR�RWKHU�ZD\�RI�JHWWLQJ�DW�ZKDW�ZDV�VDLG�RQ�DOO�

WKHVH�FDOOV��ZKR�WKHVH�FDOOV�ZHUH�KDG�ZLWK���$QG�WKDW�

LQIRUPDWLRQ�LV�LPSRUWDQW�IRU�WKH�SUHOLPLQDU\�LQMXQFWLRQ�PRWLRQ���

6R�HYHQ�LI�ZRUN�SURGXFW�ZHUH�DSSURSULDWH��ZH�WKLQN�

WKDW�WKH�QHHG�RYHUFRPHV�WKDW�DV�ZHOO��

7+(�&2857���7KDQN�\RX���)HHO�IUHH�WR�FRQWLQXH�ZLWK�WKH�

RWKHU�FRXSOH�RI�SRLQWV�\RX�ZDQWHG�WR�PDNH��RU�,�FDQ�WXUQ�LW�

RYHU����,�KDYH�D�TXHVWLRQ�IRU�WKH�GHIHQVH��EXW�,�ZDQW�\RX�WR�

FRPSOHWH�\RXU�WKRXJKWV�

05��&$03%(//���2ND\���6R�ZH�WKLQN�ZLWK�UHVSHFW�WR�WKH�

LQWHUURJDWRU\�UHVSRQVH��ZH�WKLQN�WKDW�WKH�VROXWLRQ�KHUH�LV�

IDLUO\�VWUDLJKWIRUZDUG���,I�WKH\�ZDQW�WR�UHO\�RQ����G���ZH�

WKLQN�WKDW�LW�FRXOG�EH�DSSURSULDWH�WR�SURGXFH�WKH�FDOO�WUDFNHU��

UHIHU�WR�LW�XQGHU����G���DQG�WR�WKH�H[WHQW�WKH�FDOO�WUDFNHU�LV�

LQFRPSOHWH�RU�RPLWV�VRPH�FDOOV��GR�D�VKRUW�VXSSOHPHQWDWLRQ�RI�

WKHLU�LQWHUURJDWRU\�UHVSRQVH���

$QG�LI�WKHUH�LV�XQFHUWDLQW\�DV�WR�ZKHWKHU�WKH�FDOO�

WUDFNHUV�UHIOHFW�VRPH�OLWLJDWLRQ�VWUDWHJ\�YHUVXV�FRPPHUFLDO�

GLVFXVVLRQV��ZH�WKLQN�WKDW�LI�<RXU�+RQRU�WRRN�WKH�
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ODWHVW�LQ�WLPH�RU�PRVW�XSGDWHG�FDOO�WUDFNHU�LQ�FDPHUD�WR�UHYLHZ�

WR�PDNH�WKDW�GHWHUPLQDWLRQ��WKDW�ZRXOG�EH�DQ�DSSURSULDWH�ZD\�WR�

SURFHHG��

7+(�&2857���7KDQN�\RX���

05��&$03%(//���6R����

7+(�&2857���/HW�PH�DVN����RK��JR�DKHDG�

05��&$03%(//���,�ZDV�JRLQJ�WR�VD\��,�GLG�ZDQW�WR�WRXFK�

RQ�WKH�RWKHU�LVVXHV�WKDW�ZH�UDLVHG��EXW�,�WKLQN�LI�<RXU�+RQRU�

KDV�TXHVWLRQV�DERXW�WKHVH�LVVXHV��LW�ZRXOG�EH�D�JRRG�WLPH��

7+(�&2857���6XUH���:HOO��ZK\�GRQ
W����OHW�PH�DVN�

$SSOLHG��WKHQ��ZK\�LVQ
W�LW�IHDVLEOH�WR�SURYLGH�D�PRUH�FRPSOHWH�

DQVZHU�WR�WKH�LQWHUURJDWRU\��SHUKDSV�UHO\LQJ�RQ�LQIRUPDWLRQ�\RX�

PD\�KDYH�LQ�\RXU�FDOO�WUDFNLQJ�ORJ"��

,I�\RX�WKLQN�WKDW�GRFXPHQW�LV�SURWHFWHG�E\�ZRUN�

SURGXFW��WKH�DQVZHU�WR�WKH�TXHVWLRQ���7HOO�XV�ZKR�\RX�VSRNH�

WR���FRXOG�EH�SURYLGHG�LQ�D�GLIIHUHQW�IRUPDW��EXW�DV�DQ�DQVZHU�

WR�WKH�LQWHUURJDWRU\���$QG�PD\EH�\RX�DOUHDG\�KDYH�LW�KDQG\�

EHFDXVH�\RX
YH�KDG�D�ORJ�

6R�ZK\�FDQ
W�\RX�JLYH�D�PRUH�FRPSOHWH�DQVZHU�WR�WKH�

LQWHUURJDWRU\�WKDQ�MXVW�UHIHUULQJ�WR�WKH�GRFXPHQWV�\RX
YH�

SURGXFHG"��

05��%81*(���:HOO��<RXU�+RQRU��WKLV�LV�-RQ�%XQJH�IRU�

$SSOLHG���

:H�FHUWDLQO\�FRXOG���%XW�OHW�PH�SXW�LQ�FRQWH[W�ZKDW�

WKH�DQVZHU�WR�WKH�LQWHUURJDWRU\�ZDV���
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7KH�ODZ\HU�IRU�&RPXODWH�KDV�VDLG�D�FRXSOH�WLPHV�ZH�

GLGQ
W�UHVSRQG���:H�GLG�UHVSRQG��

,W
V�LPSRUWDQW�WR�ORRN�DW�H[DFWO\�ZKDW�WKH�TXHVWLRQ�

ZDV�LQ�WKH�LQWHUURJDWRU\���:H�ZHUH�DVNHG�WR�LGHQWLI\��LGHQWLI\�

HDFK�PXWXDO�FXVWRPHU�WR�ZKRP�ZH�VHQW�WKH�1RYHPEHU����HPDLO�DQG�

WKH�GDWH�RI�WKH�FRPPXQLFDWLRQ��LQFOXGLQJ�UHSOLHV���2ND\"��

<RX�NQRZ�ZKDW�WKH�1RYHPEHU����HPDLO�ZDV�EHFDXVH�WKDW�

ZDV�D�VXEMHFW�GLVFXVVHG�LQ�WKH�0DUFK��WK�KHDULQJ�D�IHZ�ZHHNV�

DJR��

:KDW�ZH�GLG�LV�ZH�VHQW�WKH�HPDLO�WRJHWKHU�ZLWK�UHSOLHV�

DQG�UHVSRQVHV�LQ�HPDLO�VWULQJV�VKRZLQJ�ZKDW�WKH\�DVNHG�IRU��ZKR�

LW�ZDV�VHQW�WR��ZKLFK�PXWXDO�FXVWRPHUV����VR����RU�VR�PXWXDO�

FXVWRPHUV����DQG�WKH�GDWHV�RI�WKHVH��RI�DQ\�EDFN�DQG�IRUWK���

$QG�UDWKHU�WKDQ�FDWDORJ�DOO�WKRVH�LWHPV�E\�JRLQJ�WKURXJK�WKH�

�����SDJH�SURGXFWLRQ��ZH�VDLG�WKH\
UH�DOO�ODLG�RXW�LQ�WKH�

SURGXFWLRQ�E\�PXWXDO�FXVWRPHU��LI�\RX�MXVW�ORRN�DW�WKH�HPDLO�

VWULQJV��ZKLFK�ZH
UH�DOORZHG�WR�GR�XQGHU�5XOH�����

$V�IRU�WKH�SULYLOHJH�ORJ�LVVXH�RQ�WKH�VSUHDGVKHHWV���

7KH����ILUVW�RI�DOO��WKHUH
V�D�PLVVWDWHPHQW�RI�WKH�ZRUN�SURGXFW�

SULYLOHJH��LI�,�KHDUG�FRUUHFWO\�ZKDW�ZDV�MXVW�VDLG���7KH�

ZRUN�SURGXFW�SULYLOHJH�GRHV�QRW�HQG�RQFH�D�FDVH�LV�ILOHG���7KH�

ZRUN�SURGXFW�SULYLOHJH�VD\V�WKDW�LW�SURWHFWV�GRFXPHQWV�SUHSDUHG�

DW�WKH�GLUHFWLRQ�RI�FRXQVHO�GXULQJ�DFW�RI�OLWLJDWLRQ���2ND\"��

7KDW
V�H[DFWO\�ZKDW�KDSSHQHG�KHUH���7R�VD\�WKDW�WKLV�

VXEMHFW�RI�FRPPXQLFDWLRQV�ZLWK�FXVWRPHUV��PXWXDO�FXVWRPHUV�LV�



�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

�
��

QRW�WKH�VXEMHFW�RI�WKH�OLWLJDWLRQ��,�PHDQ��WKDW
V�MXVW�QRW�

WUXH���7KDW
V�H[DFWO\�ZKDW�WKH�SUHOLPLQDU\�LQMXQFWLRQ�WKDW�ZDV�

ILOHG�ODVW�QLJKW��WKH�UHQHZHG�PRWLRQ��LV�DERXW��WKHVH�1RYHPEHU�

���FRPPXQLFDWLRQV�DQG�UHSOLHV�DQG�VR�RQ�

6R�WKH�VXEMHFW�LV�RQH�WKDW�LV�FHQWUDO�WR�WKH�DFW�RI�

OLWLJDWLRQ��SRLQW�RQH���3RLQW�WZR��WKH�VSUHDGVKHHWV�ZHUH�

SUHSDUHG�DW�WKH�GLUHFWLRQ�RI�0U��&RKDQ��WKH�JHQHUDO�FRXQVHO�RI�

$SSOLHG��DQG�KH�ZDV�ZRUNLQJ�ZLWK�SHRSOH�LQ�WHUPV�RI�WKLV�

FXVWRPHU�RXWUHDFK��ZKLFK�LV�D�VXEMHFW�RI�WKH�OLWLJDWLRQ�

6R�WKH�VSUHDGVKHHWV�DUH�SURWHFWHG�E\�ZRUN�SURGXFW���

$QG�ZH�GLG�DQVZHU�WKH�LQWHUURJDWRU\�LQ�D�ZD\�WKDW�ZH
UH�DOORZHG�

WR�GR�XQGHU�5XOH������G�����VD\V�WKDW�H[SOLFLWO\���

6R�HVSHFLDOO\�JLYHQ�WKH�IDFW�RI�ZKDW�ZH
UH�WDONLQJ�

DERXW�KHUH�LV�D�WZR�ZHHN�SHULRG�RI�GLVFRYHU\��IURP�RXU�SRLQW�RI�

YLHZ��ZH
YH�FHUWDLQO\�FRPSOLHG�ZLWK�RXU�REOLJDWLRQV�DQG�GRQH�

ZKDW�ZH
UH����ZKDW�ZH�VKRXOG�KDYH�GRQH��

7+(�&2857���7KDQN�\RX��0U��%XQJH���

/HW�PH�WXUQ�LW�EDFN�RYHU�WR�SODLQWLII
V�FRXQVHO�WR�

FRPSOHWH�\RXU�WKRXJKWV�RQ�WKH�UHPDLQLQJ�LVVXHV�WKDW�DUH�VWLOO�

LQ���

05��&$03%(//���<HV���/HW�PH����

7+(�&2857������GLVSXWH�RQ�GLVFRYHU\�

05��&$03%(//���/HW�PH�SOHDVH�UHVSRQG�WR�WKH�FRPPHQW�

WKDW�,�MXVW�KHDUG�DERXW�WKH�VFRSH�RI�ZKDW�ZH�DVNHG�IRU�RQ�WKH�

LQWHUURJDWRU\��
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6R�WKLV�LV�([KLELW����WR�RXU�PRWLRQ���2Q�SDJH����WKH�

LQWHUURJDWRU\�DVNV�IRU�WKHP�WR�LGHQWLI\�DQG�SURYLGH�LQIRUPDWLRQ�

FRQFHUQLQJ�QRW�MXVW�WKH�HPDLOV��EXW�$SSOLHG
V�1RYHPEHU������

FXVWRPHU�FRPPXQLFDWLRQV���$QG�WKDW�WHUP�ZDV�D�GHILQHG�WHUP���:H�

GHILQHG�LW�WR�LQFOXGH�WKH�HPDLOV��RI�FRXUVH��EXW�DOVR�WR�

LQFOXGH�WKH�IROORZ�XS�FRQYHUVDWLRQV�WKDW�KDSSHQHG���

6R�WKLV�ZDV�QRW�DVNLQJ�WKHP�WR�LGHQWLI\�MXVW�HPDLOV���

,W�LV�DVNLQJ�WKHP�WR�LGHQWLI\�WKH�FRQYHUVDWLRQV�WKDW�KDG����

WKDW�ZHUH�KDG�DIWHU�WKDW��ZKLFK�LV�H[DFWO\�ZKDW�ZH
UH�ORRNLQJ�

IRU�KHUH��

$QG�WKH�VXPPDU\�RI�FDOOV�DERXW�ZKDW�ZDV�VDLG�ZLWK�

WKLUG�SDUWLHV���:KDW�ZDV�VDLG�ZLWK�WKLUG�SDUWLHV�LV�

GLVFRYHUDEOH�LQIRUPDWLRQ��DQG�ZH�QHHG�WR�EH�DEOH�WR�JHW�DW�WKDW�

LQIRUPDWLRQ���$QG�LI�WKH�RQO\�ZD\�WR�JHW�LW�LV�WKURXJK�WKH�

FXVWRPHU�FDOO�WUDFNLQJ�ORJ��EHFDXVH�WKH\�GRQ
W�UHVSRQG�WR�DQ�

LQWHUURJDWRU\��WKHQ�WKDW
V�WKH�RQO\�ZD\�ZH�FDQ�JR�DERXW�JHWWLQJ�

LW��

7+(�&2857���:HOO��WKHUH
V�DQRWKHU�ZD\�WR�JR�DERXW�

JHWWLQJ�LW��ZKLFK�LV�WR�WDON�WR�WKH�FXVWRPHUV���

05��&$03%(//���<HV���%XW�XQGHU�WKH�WLPHOLQH�WKDW�ZH�

KDYH�KHUH��ZH�WKLQN�WKDW�LW�LV�ZLWKLQ�WKH�VFRSH�RI�GLVFRYHU\�

WKDW�<RXU�+RQRU�RUGHUHG�$SSOLHG�WR�SURYLGH��DQG�ZH�VKRXOG�EH�

DEOH�WR�JHW�LW�IURP�$SSOLHG���

7+(�&2857���/HW
V�PRYH�RQ�WR�WKH�RWKHU����

05��&$03%(//���8QOHVV�<RXU�+RQRU�KDV�DQ\�TXHVWLRQV����
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7+(�&2857���1R���/HW
V�PRYH�RQ�WR�WKH�RWKHU�LVVXHV��

SOHDVH�

05��&$03%(//���2ND\���$OO�ULJKW���6R�WKH�QH[W�LVVXH�,�

ZDQWHG�WR�WDNH�XS�UHODWHV�WR�FRPPXQLFDWLRQV�EHWZHHQ�$SSOLHG�

SHUVRQQHO�DQG�$SSOLHG�FRXQVHO
V�35�FRQVXOWDQW��

7KHUH�DUH�IRXU�HPDLOV�WKDW�ZHUH�VHQW�WKH�GD\�WKDW�WKH�

ODZVXLW�ZDV�ILOHG��DQG�$SSOLHG�KDV�FODLPHG�DWWRUQH\�FOLHQW�

SULYLOHJH�RYHU�WKHP��

1RZ��WKH�SUREOHP�WKHUH�LV�WKDW�D�35�FRQVXOWDQW��RI�

FRXUVH��LV�QHLWKHU�DQ�DWWRUQH\�QRU�D�FOLHQW���7KH\�DUH�D�WKLUG�

SDUW\���7KHUH
V�D�ORW�RI�ODZ�LQ�WKLV�MXULVGLFWLRQ�DQG�RWKHUV�

WKDW�VD\V�WKDW�35�FRQVXOWDQWV�EUHDN�WKH�SULYLOHJH�H[FHSW�XQGHU�

WKH�PRVW�YHU\�QDUURZ�FLUFXPVWDQFHV�WKDW�GRQ
W�DSSO\�KHUH�

7KH�%UHXGHU�FDVH�IURP�WKLV�GLVWULFW����ZH�FLWHG�WKDW�

LQ�RXU�PRWLRQ����LW�LGHQWLILHV�D�QXPEHU�RI�IDFWRUV���,W
V�D�

YHU\�WKRURXJK��FRPSUHKHQVLYH�GLVFXVVLRQ�RI�WKLV�LVVXH���%XW�WKH�

HVVHQWLDO�WKLQJ�LV�WKDW�LQ�RUGHU�WR�QRW�EUHDN�WKH�SULYLOHJH��

WKH�WKLUG�SDUW\�QHHGV�WR�EH�HVVHQWLDO�IRU�WKH�SURYLVLRQ�RI�

OHJDO�DGYLFH���1RW�MXVW�KHOSIXO��EXW�HVVHQWLDO���$QG�$SSOLHG�

KDVQ
W�PDGH�DQ\�DUJXPHQW�WKDW�WKH�35�ILUP�ZDV�QHFHVVDU\�IRU�

6LPSVRQ�7KDWFKHU�WR�JLYH�OHJDO�DGYLFH���6R�WKHLU�SUHVHQFH�

EUHDNV�WKH�SULYLOHJH��

$SSOLHG��LQ�WKHLU�RSSRVLWLRQ��FLWHG�WZR�FDVHV��ERWK�RI�

ZKLFK�KDYH�WKHLU�URRWV�LQ�GHFLVLRQV�E\�WKH�6RXWKHUQ�'LVWULFW�RI�

1HZ�<RUN�WKDW�DUH�PRUH�WKDQ����\HDUV�ROG���



�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

�
��

7KH�ILUVW�FDVH�WKH\�FLWHG��/XGZLJ�Y��3LONLQJWRQ��EXW�

/XGZLJ�UHMHFWHG�D�SULYLOHJH�DVVHUWLRQ�XQOHVV�WKH�SDUWLHV�

VXEPLWWHG�DQ�DIILGDYLW�IURP�WKH�35�FRQVXOWDQW�H[SODLQLQJ�KRZ�

WKHLU�UROH�ZDV�VLPLODU�WR�WKH�UROH�RI�WKH�35�FRQVXOWDQW�WKDW�

WKH�6RXWKHUQ�'LVWULFW�VDZ�LQ�,Q�5H���&RSSHU�0DUNHW�$QWLWUXVW�

/LWLJDWLRQ��

1RZ��,Q�5H���&RSSHU�0DUNHW�$QWLWUXVW�/LWLJDWLRQ�LV�D�

FDVH�WKDW�VWDQGV�IRU�WKH�SURSRVLWLRQ�WKDW�D�35�FRQVXOWDQW�WKDW�

LV�DFWLQJ�DV�WKH�IXQFWLRQDO�HTXLYDOHQW�RI�DQ�HPSOR\HH�PLJKW�QRW�

EUHDN�WKH�SULYLOHJH���

%XW�$SSOLHG�LVQ
W�DUJXLQJ�WKDW�KHUH���7KHUH
V�QR�

DUJXPHQW�WKDW�6LPSVRQ�7KDWFKHU
V�35�FRQVXOWDQW�LV�WKH�

IXQFWLRQDO�HTXLYDOHQW�IURP�DQ�$SSOLHG�HPSOR\HH���

$QG��DV�GLVFXVVHG�LQ�WKH�%UHXGHU�GHFLVLRQ��WKH�6HYHQWK�

&LUFXLW�DQG�WKLV�GLVWULFW�KDYH�QRW�UHFRJQL]HG�WKDW�GRFWULQH�WKH�

VDPH�ZD\�WKDW�WKH�6RXWKHUQ�'LVWULFW�RI�1HZ�<RUN�KDV���6R�WKDW�

JHWV�$SSOLHG�QRZKHUH�

7KH�VHFRQG�FDVH�WKDW�WKH\�FLWH�LV�,Q�5H���*UDQG�-XU\�

6XESRHQDV��ZKLFK�LV�DOVR�IURP�WKH�6RXWKHUQ�'LVWULFW�RI�1HZ�

<RUN���$QG�%UHXGHU�LWVHOI�H[SODLQV�ZK\�WKDW�FDVH�LV�QRW�

DSSOLFDEOH���

,Q�5H���*UDQG�-XU\�6XESRHQDV�LV�D�YHU\�UDUH�VLWXDWLRQ��

LW
V�D�YHU\�QDUURZ�UXOLQJ��DQG�FRXUWV�KDYH�KHOG�LW�DQG�

XQGHUVWRRG�LW�DV�VXFK���%XW�ZKDW�ZDV�JRLQJ�RQ�LQ�WKDW�FDVH�LV�

WKDW�FRXQVHO�IRU�WKH�SHUVRQ�ZKR�ZDV�WKH�WDUJHW�RI�D�FULPLQDO�
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LQYHVWLJDWLRQ�HQJDJHG�D�35�ILUP�WR�LQIOXHQFH�SXEOLF�RSLQLRQ�VR�

WKDW�SURVHFXWRUV�DQG�UHJXODWRUV�ZRXOGQ
W�SURVHFXWH�WKHLU�

FOLHQW���6R�WKHUH��WKH�35�ILUP�ZDV�D�WRRO�WKDW�WKH�DWWRUQH\V�

XVHG�WR�DFKLHYH�WKH�OHJDO�HQGV�RI�JHWWLQJ�WKH�SURVHFXWRUV�QRW�

WR�SURVHFXWH���

7KDW
V�QRW�WKH�ZD\�WKDW�WKH�35�FRQVXOWDQWV�ZHUH�XVHG�

KHUH���7KHUH
V�QR�DVVHUWLRQ�WKDW�WKH�35�ILUP�WKDW�$SSOLHG�

ZRUNHG�ZLWK�KHUH�ZDV�LQWHQGHG�WR�LQIOXHQFH�VRPH�OLWLJDWLRQ�

REMHFWLYH���5DWKHU��LW�VHHPV�WKDW�WKH\�ZHUH�HQJDJHG�WR�KHOS�

ZLWK�FXVWRPHU�FRPPXQLFDWLRQV��ZKLFK��DJDLQ��LV�QRW�SDUW�RI�WKH�

OLWLJDWLRQ���

6R�WKH\�GRQ
W�ILW�ZLWKLQ�WKH�H[FHSWLRQ���7KH\�DUH�D�

WKLUG�SDUW\�WKDW�EUHDNV�WKH�SULYLOHJH�

7KH����XQOHVV�<RXU�+RQRU�KDV�TXHVWLRQV�DERXW�WKDW��WKH�

ODVW�LVVXH�,�ZDQW�WR�WRXFK�RQ�LV�WH[W�PHVVDJHV��

:LWK�WH[W�PHVVDJHV��WKH�LVVXH�LV�VLPSOH���$SSOLHG�

GLGQ
W�FDSWXUH�LWV�FXVWRGLDQV
�WH[W�PHVVDJHV���,QVWHDG��$SSOLHG�

DOORZHG�WKH�FXVWRGLDQV�WR�GHFLGH�ZKDW�PLJKW�EH�UHOHYDQW��DQG�

WKH�FXVWRGLDQV�VHQW�VFUHHQVKRWV�RI�WKRVH�WH[W�PHVVDJHV�WR�

FRXQVHO���

7KDW�SURFHVV�LV�SUREOHPDWLF�RQ�LWV�IDFH���7KHVH�

FXVWRGLDQV�DUH�QRW�ODZ\HUV���7KH\�VKRXOG�QRW�EH�WKH�RQHV�

GHWHUPLQLQJ�ZKLFK�GRFXPHQWV�DUH�SRWHQWLDOO\�UHVSRQVLYH���

1RW�RQO\�DUH�WKH\�QRW�IHDW�LQ�WKH�GLVFRYHU\�UXOHV�DQG�

SUDFWLFHV��WKH\�DOVR�KDYH�VHOI�LQWHUHVW�LQ�VHOHFWLYHO\�
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LGHQWLI\LQJ�PHVVDJHV���

7KUHH�RI�WKH�IRXU�FXVWRGLDQV�DUH�SHRSOH�ZKR�DUH�

GLVFXVVHG�DW�OHQJWK�LQ�RXU�FRPSODLQW���7KH\�KDYH�D�SHUVRQDO�

LQWHUHVW�LQ�WKHLU�UHSXWDWLRQV�DQG�LQ�WKH�OLWLJDWLRQ���

$V�WR�EXUGHQ��FROOHFWLRQ�RI�WH[W�PHVVDJHV�LV�D�YHU\�

FRPPRQSODFH�SUDFWLFH�LQ�PRGHUQ�OLWLJDWLRQ���7KHUH
V�QR�UHDVRQ�

WR�EHOLHYH�WKDW�WH[W�PHVVDJH�FROOHFWLRQ�ZRXOG�EH�XQGXO\�

EXUGHQVRPH���

$SSOLHG�RQO\�KDV�IRXU�FXVWRGLDQV���7KH\�FDQ�DSSO\�

VHDUFK�WHUPV��MXVW�WKH�VDPH�ZD\�WKH\�DUH�ZLWK�6ODFN�PHVVDJHV��

DQG�VR�LW�VKRXOG�EH�DFKLHYDEOH�

1RZ��$SSOLHG�UDLVHG�DQ�DUJXPHQW�IRU�WKH�ILUVW�WLPH�LQ�

LWV�RSSRVLWLRQ�EULHI�WKDW�PD\EH�$SSOLHG�GRHVQ
W�KDYH�

SRVVHVVLRQ��FXVWRG\��RU�FRQWURO�RYHU�LWV�FXVWRGLDQV
�WH[W�

PHVVDJHV���7KH�ILUVW�WLPH�ZH�KHDUG�WKLV�DUJXPHQW�ZDV�LQ�WKHLU�

RSSRVLWLRQ�EULHI���$QG�WKHLU�GHOD\�LQ�UDLVLQJ�WKLV�LV�YHU\�

SUHMXGLFLDO�WR�XV���

6R�ZH�DVNHG�$SSOLHG�RQ�GD\�WZR��DIWHU�<RXU�+RQRU
V�

RUGHU�DOORZLQJ�XV�WR�WDNH�WKLV�GLVFRYHU\����RQ�GD\�WZR����WR�

HQVXUH�WKDW�LW
V�FDSWXULQJ�WH[W�PHVVDJHV���$QG�LI�WKH\�KDG�WROG�

XV�WKHQ�WKDW�$SSOLHG�FRXOG�QRW�SURGXFH�WH[W�PHVVDJHV�IURP�LWV�

FXVWRGLDQV��ZH�FRXOG�KDYH�WDNHQ�UHPHGLDO�VWHSV�WZR�ZHHNV�DJR���

6R�ZH�WKLQN�WKH\�ZDLYHG�WKLV�DUJXPHQW���%XW�DOVR��LW�

VHHPV�WR�EH�D�PRRW�SRLQW�EHFDXVH�$SSOLHG�LVQ
W�HYHQ�DUJXLQJ�

WKDW�LW�GRHVQ
W�KDYH�WKH�ULJKW�WR�REWDLQ�WKH�GRFXPHQWV�IURP�LWV�
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FXVWRGLDQV��WKH�WH[W�PHVVDJHV�IURP�LWV�FXVWRGLDQV���7KH\
UH�

MXVW�UDLVLQJ�D�VSHFXODWLYH�DUJXPHQW�WKDW�WKH\�PLJKW�QRW�KDYH�

WKH�DELOLW\�WR�REWDLQ�WKRVH���

6R�ZH�WKLQN�WKDW�WKH\�VKRXOG�EH�RUGHUHG�WR�FROOHFW�WKH�

WH[W�PHVVDJHV�DQG�UXQ�VHDUFK�WHUPV���

7+(�&2857���7KDQN�\RX���,�GRQ
W�QHHG�WR�KHDU�IXUWKHU�

IURP�$SSOLHG�RQ�WKRVH��WKRVH�ODVW�FRXSOH�RI�LVVXHV���

,�DP�JODG�\RX�FRQWLQXH�WR�WDON�WR�HDFK�RWKHU�DQG�KDYH�

ZRUNHG�RXW�WKH�6ODFN�PHVVDJHV�LVVXH��DQG�WKDW�\RX
UH�FRQWLQXLQJ�

WR�ZRUN�FROODERUDWLYHO\��HYHQ�ZKLOH�\RX�DUH�DGYHUVH�WR�ZRUN�

WKURXJK�WKHVH�LVVXHV���6R�WKDW
V����,�DSSUHFLDWH�WKDW�

HYHU\ERG\
V�ZRUNLQJ�YHU\�KDUG�RQ�WKHVH�WLJKW�WLPHWDEOHV��

7KH�PRWLRQ�WR�FRPSHO�DV�WR�ZKDW
V�UHPDLQLQJ�DW�LVVXH�

LV�GHQLHG��

,�DSSUHFLDWH�WKH�SRLQW�WKDW�D�PRUH�ODZ\HU�VXSHUYLVHG�

FROOHFWLRQ�RI�SHUVRQDO�GHYLFHV�RU�WH[W�PHVVDJHV�PLJKW�EH�

ZDUUDQWHG�WR�FDSWXUH�DOO�RI�WKH�LQIRUPDWLRQ�FDOOHG�IRU�LQ�WKH�

UHTXHVW��EXW�XOWLPDWHO\�,�DJUHH�ZLWK�GHIHQGDQW�WKDW�ZKDW�WKH\�

GLG�RQ�D�VKRUW�WLPHWDEOH�ZDV�UHDVRQDEOH�DQG�SURSRUWLRQDO�WR�WKH�

QHHGV�RI�WKH�FDVH�KHUH�JLYHQ�WKH�XUJHQF\�ZLWK�ZKLFK�SODLQWLII�

ZDQWV�WR�PRYH��

,I�WKH�NH\�SRLQW�LQ�VXSSRUW�RI�SODLQWLII
V�SUHOLPLQDU\�

LQMXQFWLRQ�PRWLRQ�LV�IURP�WKH�FXVWRPHUV
�SHUVSHFWLYH��PRUH�

GLJJLQJ�LQWHUQDOO\�DW�GHIHQGDQW�LVQ
W��LQ�P\�YLHZ�DW�WKLV�YHU\�

HDUO\�VWDJH�RI�WKLQJV��PHDQLQJIXOO\�PRYLQJ�WKDW�EDOO�IRUZDUG��
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$V�WR�FXVWRPHU�RXWUHDFK��UHIHUHQFLQJ�WKH�GRFXPHQW�

SURGXFWLRQ�DV�DQ�LQWHUURJDWRU\�DQVZHU�GRHV�VXIILFH�IRU�QRZ�

JLYHQ�WKH�VKRUW�GHDGOLQH�WKDW�,�LPSRVHG�RQ�GHIHQGDQW�

$V�WR�WKH�SULYLOHJH�RU�ZRUN�SURGXFW�SURWHFWLRQ�

DVVHUWLRQ�RQ�WKH�ORJV��,�DP�VDWLVILHG�IRU�QRZ�WKDW�WKH�

GHIHQGDQW
V�DVVHUWLRQ�LV�DSSURSULDWH���$QG�PRUH�LPSRUWDQWO\��,�

GRQ
W�WKLQN�D�SULYLOHJH�ILJKW�LV�D�JRRG�XVH�RI�HYHU\ERG\
V�WLPH�

ULJKW�QRZ���$QG�WKDW�LQFOXGHV�DV�LW�UHODWHV�WR�WKH�35�ILUP���

,�KDYH�UHDG�WKH�RSHQLQJ�EULHI�LQ�VXSSRUW�RI�WKH�PRWLRQ�

IRU�SUHOLPLQDU\�LQMXQFWLRQ���$QG�JLYHQ�WKDW�\RX
UH�VWLOO�

WDONLQJ�WR�HDFK�RWKHU�DERXW�VRPH�IROORZ�RQ�GLVFRYHU\�LQ�

UHVSRQVH��,�DP�VDWLVILHG�WKDW�SODLQWLII�LV�HTXLSSHG�ZLWK�

DSSURSULDWH�LQIRUPDWLRQ�WR�DGYDQFH�WKH�PRWLRQ�WKDW�WKH\�KDYH�

ILOHG��DQG�WKDW�IXUWKHU�FRPSHOOLQJ�GHIHQGDQW�RQ�WKH�UHTXHVW�IRU�

WKH�LQWHUURJDWRU\�LV�QRW�DSSURSULDWH�WR�FRQWLQXH�ZLWK�WKH�

EULHILQJ�RQ�WKH�PRWLRQ�IRU�SUHOLPLQDU\�LQMXQFWLRQ��

6R�IRU�WKRVH�UHDVRQV��WKH�PRWLRQ�WR�FRPSHO�LV�GHQLHG���

/HW
V�WDON�DERXW�WKH�PRWLRQ�IRU�SUHOLPLQDU\�LQMXQFWLRQ�

3ODLQWLII�LV�SURSRVLQJ�D�VKRUW�UHVSRQVH�UHSO\�

GHDGOLQH���:KDW�LV�$SSOLHG
V�SRVLWLRQ"

�&RXUW�UHSRUWHU�LQWHUUXSWLRQ���

05��67$.(���<RXU�+RQRU��WKLV�LV�6DP�6WDNH��4XLQQ�

(PDQXHO��IRU�$SSOLHG��

�&RXUW�UHSRUWHU�H[LWV���)ROORZLQJ�LV�DXGLR�WUDQVFULSWLRQ���

7+(�&2857���/HW�PH����,
P�VRUU\�WR�LQWHUUXSW��FRXQVHO���
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%XW�ZH�DFWXDOO\�KDYH�ORVW�WKH�FRXUW�UHSRUWHU��VR�ZH�GRQ
W�KDYH�

���ZH
UH�QRW�RQ�WKH�UHFRUG�ULJKW�QRZ�

6R�NQRZLQJ�WKDW�ZH�DUH�RII�WKH�UHFRUG��ZH�FDQ�WDON�RII�

WKH�UHFRUG�DERXW�VFKHGXOLQJ���6R����

05��67$.(���2ND\��

7+(�&2857������JR�DKHDG�

05��67$.(���2I�FRXUVH��

�'LVFXVVLRQ�KHOG�RII�UHFRUG���&RXUW�UHSRUWHU�UHWXUQV���

7+(�&2857����&RQWLQXLQJ��,�GR�WKLQN�LW�PDNHV�VHQVH�WR�

JLYH�GHIHQGDQW�D�OLWWOH�WLPH�WR�ILOH�D�UHVSRQVH���

2K��,�WKLQN�ZH�DUH�QRZ�EDFN�RQ�WKH�UHFRUG�

6R�,
OO�MXVW�VD\�WKDW�ZKLOH�ZH�ZHUH�RII�WKH�UHFRUG��ZH�

ZHUH�GLVFXVVLQJ�VFKHGXOLQJ�D�EULHILQJ�VFKHGXOH�IRU�WKH�PRWLRQ�

IRU�D�SUHOLPLQDU\�LQMXQFWLRQ���

,�ZLOO�JLYH�GHIHQGDQW�XQWLO�$SULO��WK�WR�ILOH�D�

UHVSRQVH�WR�WKH�PRWLRQ�IRU�D�SUHOLPLQDU\�LQMXQFWLRQ��DQG�

SODLQWLII�FDQ�KDYH�XQWLO�$SULO���WK�WR�UHSO\���

,�NQRZ�WKDW
V�SDVW�$SULO��VW�DQG�SDVW�WKH�SRLQW�RI�

FRPIRUW�IRU�SODLQWLII��EXW�,�WKLQN�WKDW
V�D�UHDVRQDEOH�VFKHGXOH�

WR�LPSRVH�RQ�WKH�SDUWLHV��

$QG�DV�VRRQ�DV�,�ILQLVK�UHDGLQJ�DOO�RI�WKH�PDWHULDOV��

,
OO�OHW�\RX�NQRZ�KRZ�TXLFNO\�LW�ZLOO�EH�EHIRUH�,�FDQ�JLYH�\RX�

D�UXOLQJ���2U��LI�,�QHHG�WR�WDON�WR�\RX��,
OO�JHW�\RX�RQ�WKH�

SKRQH��

$Q\WKLQJ�HOVH�ZH�VKRXOG�FRYHU�WKLV�PRUQLQJ�RQ�EHKDOI�
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RI�SODLQWLII"��

05��%$.(5���1R��<RXU�+RQRU���:H�DSSUHFLDWH�<RXU�

+RQRU
V�DWWHQWLRQ�WR�WKLV�PDWWHU���$QG�HYHU\�GD\�WKDW�JRHV�

E\����,�GRQ
W�ZDQW�WR�EH�D�EURNHQ�UHFRUG����LV�WKH�GD\�WKDW�

ZH
UH�ORVLQJ�FXVWRPHUV���:H�KDYH�ORVW�ILYH�DGGLWLRQDO�FXVWRPHUV�

VLQFH�WKH�0DUFK���KHDULQJ���:H�H[SHFW�WR�ORVH�PRUH�DV�D�UHVXOW�

RI�WKLV�$SULO���GHDGOLQH���%XW�ZH�DSSUHFLDWH�HYHU\WKLQJ�<RXU�

+RQRU�DQG�<RXU�+RQRU
V�VWDII�LV�GRLQJ�WR�PRYH�WKLV�FDVH�

IRUZDUG���7KDQN�\RX��

7+(�&2857���$Q\WKLQJ�IXUWKHU�RQ�EHKDOI�RI�GHIHQGDQW"��

05��67$.(���<HV���-XVW�EULHIO\��<RXU�+RQRU���

7KLV�LV�D�VLWXDWLRQ�FRPSOHWHO\�RI�&RPXODWH
V�RZQ�

PDNLQJ���7KHLU�PRWLRQ�EDUHO\�PHQWLRQV�WKH����PRQWK�3%&�IUDXG�LQ�

ZKLFK�WKH\�GHYHORSHG�WKHLU�RZQ�SURGXFWV�DQG�ZDV�WKH�VXEMHFW�RI�

\RXU�RZQ����RI�<RXU�+RQRU
V�SUHOLPLQDU\�LQMXQFWLRQ�DJDLQVW�

WKHP���

7KH�DFWLRQV�WKDW�$SSOLHG�WRRN�LQ�UHVSRQVH�ZHUH�

HQWLUHO\�MXVWLILHG�XQGHU�WKH�ODZ���

7+(�&2857���<RX�NQRZ��,
P�VRUU\�WR�LQWHUUXSW��EXW�WKLV�

LV�QRW�WKH�WLPH�WR�PDNH����

05��67$.(���8QGHUVWRRG��<RXU�+RQRU��

7+(�&2857������VWDWHPHQWV�DERXW�WKH�PHULWV���

05��67$.(���7KDQN�\RX���,�DSSUHFLDWH�\RXU�WLPH�WRGD\��

7+(�&2857���2ND\���

05��67$.(���$SSUHFLDWH�LW��
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7+(�&2857���7KDQN�\RX��HYHU\RQH���7KDQN�\RX��HYHU\RQH��

IRU�FDOOLQJ�LQ���:H
UH�LQ�UHFHVV��

81,'(17,),('�0$1���7KDQN�\RX��<RXU�+RQRU���

�3URFHHGLQJV�FRQFOXGHG�DW�������D�P��


�����
�����
�����
�����


,�FHUWLI\�WKDW�WKH�IRUHJRLQJ�LV�D�FRUUHFW�

WUDQVFULSW�RI�WKH�UHFRUG�RI�SURFHHGLQJV�LQ�WKH�DERYH�HQWLWOHG�

PDWWHU�

���V��&ROOHHQ�0��&RQZD\��&65��505��&55 � ����������

��2IILFLDO�&RXUW�5HSRUWHU ��� ��'DWH
����8QLWHG�6WDWHV�'LVWULFW�&RXUW
����1RUWKHUQ�'LVWULFW�RI�,OOLQRLV

����(DVWHUQ�'LYLVLRQ



�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

��

�


�����
�����
�����
�����


,�FHUWLI\�WKDW�WKH�IRUHJRLQJ�LV�D�FRUUHFW�

WUDQVFULSW�RI�WKH�UHFRUG�RI�SURFHHGLQJV�LQ�WKH�DERYH�HQWLWOHG�

PDWWHU�

���V��&ROOHHQ�0��&RQZD\��&65��505��&55 � ����������

��2IILFLDO�&RXUW�5HSRUWHU ��� ��'DWH
����8QLWHG�6WDWHV�'LVWULFW�&RXUW
����1RUWKHUQ�'LVWULFW�RI�,OOLQRLV

����(DVWHUQ�'LYLVLRQ


