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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� 



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

�� 





��� 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\� 









=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�� 





VHFXULW\�SROLFLHV�DQG�SUDFWLFHV�KDYH�EHHQ�LQFRQVLVWHQWO\�DSSOLHG�DFURVV�LWV�V\VWHPV��DQG�LW� 






��� 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� 








