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��� &RPFDVW�&RUSRUDWLRQ�RIIHUHG�FHUWDLQ�8WDK�FRQVXPHUV�D�PRQWKO\�³OLIHWLPH´�UDWH�

IRU�LWV�FDEOH��LQWHUQHW�DQG�YRLFH�VHUYLFHV����

��� +RZHYHU��LQ�WKH�SDVW�IHZ�\HDUV�&RPFDVW�EHJDQ�WR�UHQHJH�RQ�WKHVH�FRQWUDFWV�DQG�

LQFUHDVHG�WKH�UDWHV�LW�FKDUJHG�WR�FRQVXPHUV��EUHDFKLQJ�WKHVH�FRQWUDFWV��

��� 3ODLQWLII�0U��%DNHU��RQ�EHKDOI�RI�KLV�IHOORZ�FRQVXPHUV��EULQJV�DQ�DFWLRQ�IRU�EUHDFK�
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RI�FRQWUDFW�DQG�VHHNV�PRQHWDU\�GDPDJHV�DQG�LQMXQFWLYH�UHOLHI�LQ�WKH�IRUP�RI�VSHFLILF�

SHUIRUPDQFH��

3$57,(6�
�

��� 3ODLQWLII�%ULDQ�%DNHU�LV�D�UHVLGHQW�RI�8WDK����

��� 'HIHQGDQW�&RPFDVW�&RUSRUDWLRQ��³&RPFDVW´��LV�D�3HQQV\OYDQLD�FRUSRUDWLRQ�ZLWK�

LWV�SULQFLSDO�SODFH�RI�EXVLQHVV�LQ�3KLODGHOSKLD��3HQQV\OYDQLD���&RPFDVW�GRHV�EXVLQHVV�DV�

³;ILQLW\´�DQG�SURYLGHV�FDEOH��YRLFH�DQG�LQWHUQHW�VHUYLFHV�XQGHU�WKDW�QDPH�WKURXJKRXW�WKH�6WDWH�RI�

8WDK��

��� 7KLV�FDVH�LV�'LVFRYHU\�7LHU���IRU�SXUSRVHV�RI�8WDK�5XOH�RI�&LYLO�3URFHGXUH�����

�

-85,6',&7,21�$1'�9(18(�
�

��� 7KLV�&RXUW�KDV�MXULVGLFWLRQ�RYHU�WKLV�FDVH�SXUVXDQW�WR�8WDK�&RGH���$���������

��� 9HQXH�LV�SURSHU�LQ�WKLV�&RXQW\�SXUVXDQW�WR�8WDK�&RGH���%��������

68%67$17,9(�$//(*$7,216�
�

��� ,Q�������&RPFDVW�ZDV�XQGHU�LQWHQVH�FRPSHWLWLYH�SUHVVXUH�IURP�*RRJOH¶V�KLJK�

VSHHG�ILEHU�RSWLF�GDWD�VHUYLFH���*RRJOH�EHJDQ�DQ�DJJUHVVLYH�DQG�SXEOLF�PDUNHWLQJ�FDPSDLJQ�LQ�

HDFK�RI�LWV�LGHQWLILHG�³*RRJOH�)LEHU�FLWLHV�´��6DOW�/DNH�&LW\�ZDV�QDPHG�DV�D�*RRJOH�)LEHU�FLW\���

*RRJOH�)LEHU�H[SDQGHG�QHLJKERUKRRG�E\�QHLJKERUKRRG�LQ�HDFK�RI�WKH�*RRJOH�)LEHU�FLWLHV��

LQFOXGLQJ�6DOW�/DNH�&LW\��E\�VHQGLQJ�RXW�WHDPV�RI�GRRU�WR�GRRU�VDOHVSHRSOH�WR�VLJQ�FXVWRPHUV�XS�

LQ�D�SDUWLFXODU�QHLJKERUKRRG���:KHQ�LQLWLDOO\�DQQRXQFHG�E\�*RRJOH��WKH�*RRJOH�)LEHU�FLWLHV�

LQFOXGHG��EXW�ZHUH�QRW�OLPLWHG�WR���$WODQWD��$XVWLQ��%RVWRQ��&KDUORWWH��&KLFDJR��'DOODV��'HQYHU��

+XQWVYLOOH��-DFNVRQYLOOH��.DQVDV�&LW\��/RV�$QJHOHV��/RXLVYLOOH��0LDPL��1DVKYLOOH��2DNODQG��

2NODKRPD�&LW\��2UDQJH�&RXQW\��3KRHQL[��3RUWODQG��3URYR��6DQ�$QWRQLR��6DQ�'LHJR��6DQ�
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)UDQFLVFR��6DQ�-RVH��6DOW�/DNH�&LW\��6HDWWOH��DQG�7DPSD���

���� ,Q�UHVSRQVH�WR�*RRJOH¶V�PDUNHWLQJ�FDPSDLJQ��&RPFDVW�HQJDJHG�H[WUD�VDOHV�VWDII�

WR�WU\�WR�HIIHFWLYHO\�EHDW�WKH�*RRJOH�)LEHU�VDOHV�VWDII�DV�WKH\�PDGH�WKHLU�ZD\�XS�DQG�GRZQ�WKH�

VWUHHWV�RI�HDFK�QHLJKERUKRRG���7R�FRPSHWH��&RPFDVW�VDOHV�VWDII�EHJDQ�WR�RIIHU�³OLIHWLPH´�

FRQWUDFWV�WR�VRPH�RI�LWV�FXVWRPHUV�DQG�VROG�&RPFDVW¶V�EURDGEDQG�VHUYLFHV�E\�XVLQJ�GRRU�WR�GRRU�

VDOHVSHRSOH��HVSHFLDOO\�LQ�FLWLHV�DQG�QHLJKERUKRRGV�ZKHUH�*RRJOH�ZDV�DJJUHVVLYHO\�RIIHULQJ�LWV�

ILEHU�RSWLF�VHUYLFH��

���� 2Q�LQIRUPDWLRQ�DQG�EHOLHI��DV�PDQ\�DV�����RI�&RPFDVW¶V�RYHU���������FRQWUDFWV�

LQ�8WDK�PD\�EH�³OLIHWLPH´�FRQWUDFWV��

���� 2Q�-XO\�����������0U��%DNHU�DUULYHG�KRPH�WR�ILQG�D�WZR�VLGHG�GRFXPHQW��WKH�

³3ULFH�/LVW´��DWWDFKHG�DV�([KLELW�$��GHVFULELQJ�;ILQLW\¶V�DYDLODEOH�VHUYLFHV�DQG�SULFHV��

���� 2Q�WKH�WRS�RI�WKH�3ULFH�/LVW�QHDU�WKH������SULFH�IRU�WKH�;),1,7<�([WUHPH�7ULSOH�

3OD\��WKH�VDOHVSHUVRQ�KDG�ZULWWHQ���

�
³%ULDQ��\RX�DUH�XQGHU�D�SURPRWLRQDO�SURJUDP�±�VFKHGXOHG�WR�JR�XS�����WR�RYHU�
�����WRWDO«´«�
�

DQG�WKHQ��UHIHUHQFLQJ�WKH������SULFH�IRU�WKH�(;75(0(�7ULSOH�3OD\��
�
³7KLV�VKRXOG�EH�\RXU�SULFH�±�DQG�WKLV�LV�QRW�D�SURPRWLRQDO�±�WKLV�LV�D�OLIHWLPH�
SULFH�´�
�

���� $W�WKH�ERWWRP�RI�WKH�3ULFH�/LVW�WKH�VDOHVSHUVRQ�DOVR�ZURWH��³�WKHVH�DUH�QRW�

SURPRWLRQDO�SULFHV�±�QR�\HDUO\�LQFUHDVHV�´��HPSKDVLV�LQ�RULJLQDO���

���� 7KHUH�ZDV�DOVR�WKH�VDOHVSHUVRQ¶V�QDPH�DQG�SKRQH�QXPEHU�RQ�WKH�3ULFH�/LVW��

���� 0U��%DNHU�FDOOHG�WKH�QXPEHU�DQG�WROG�WKH�VDOHVSHUVRQ�WKDW�KH�ZDV�LQWHUHVWHG�LQ�WKH�

OLIHWLPH�RIIHU��
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���� 7KH�VDOHVSHUVRQ�DUULYHG�DW�0U��%DNHU¶V�KRXVH�ODWHU�WKDW�GD\��

���� 7KH�VDOHVSHUVRQ�H[SODLQHG�WKDW�0U��%DNHU¶V�H[LVWLQJ�PRQWKO\�SULFH�RI���������

ZDV�VFKHGXOHG�WR�LQFUHDVH�E\������

���� 7KH�VDOHVSHUVRQ�DOVR�H[SODLQHG�WKDW�;ILQLW\�NQHZ�WKDW�*RRJOH�)LEHU�ZRXOG�VRRQ�

EH�DYDLODEOH�WR�0U��%DNHU��DQG�WKDW�;ILQLW\�ZDQWHG�WR�PDNH�VXUH�WKDW�0U��%DNHU�ZDV�KDSS\�ZLWK�

;ILQLW\��

���� 7KH�VDOHVSHUVRQ�H[SODLQHG�WKDW�0U��%DNHU�FRXOG�VLJQ�XS�IRU�WKH�;ILQLW\�³([WUHPH�

7ULSOH�3OD\´�DW�D�FRVW�RI������SHU�PRQWK��SOXV�D�����SHU�PRQWK�FKDUJH�IRU�WKH�FDEOH�ER[���

���� 7KH�7ULSOH�3OD\�ZRXOG�EH�DQ�LPSURYHPHQW�RQ�0U��%DNHU¶V�FXUUHQW�VHUYLFH�DQG�

ZRXOG�LQFOXGH�DOO�SUHPLXP�FKDQQHOV��KLJK�VSHHG�LQWHUQHW��DQG�D�SKRQH�OLQH��

���� 7KH�VDOHVSHUVRQ�DOVR�HPSKDVL]HG�WKDW�WKH�7ULSOH�3OD\�SULFH�ZDV�QR�PHUH�VKRUW�

WHUP�SURPRWLRQ��EXW�ZDV�D�³OLIHWLPH�SULFH�´�

���� 0U��%DNHU�DJUHHG�WR�VLJQ�XS�IRU�WKH�7ULSOH�3OD\�DW�WKH�OLIHWLPH�SULFH�RI������SHU�

PRQWK��

���� ,Q�UHVSRQVH�WKH�VDOHVSHUVRQ�FKHFNHG�WKH�DSSURSULDWH�ER[HV�RQ�WKH�6HUYLFH�2UGHU�

�DWWDFKHG�DV�([KLELW�%��DQG�FRQILUPHG�WKH�FRPSRQHQWV�RI�WKH�7ULSOH�3OD\�ZLWK�0U��%DNHU�DV�0U��

%DNHU�UHYLHZHG�WKH�3ULFH�/LVW��

���� 7KHQ�WKH�VDOHVSHUVRQ�DVNHG�0U��%DNHU�WR�VLJQ�WKH�6HUYLFH�2UGHU�ZKHUH�LQGLFDWHG��

���� 0U��%DNHU�GLG�VR��

���� 7KH�VDOHVSHUVRQ�GLG�QRW�UHYLHZ�DQ\�RWKHU�SURYLVLRQV�LQ�WKH�6HUYLFH�2UGHU�ZLWK�0U��

%DNHU�RU�HYHQ�VKRZ�LW�WR�KLP�H[FHSW�DV�ZDV�QHFHVVDU\�WR�REWDLQ�0U��%DNHU¶V�VLJQDWXUH����

���� 7KH�ILQH�SULQW�DERYH�WKH�6HUYLFH�2UGHU¶V�VLJQDWXUH�OLQH�VWDWHV��

,�KHUHE\�DIILUP�WKDW�WKH�IRUHJRLQJ�&XVWRPHU�,QIRUPDWLRQ�LV�WUXH�DQG�FRUUHFW���,�
UHSUHVHQW�WKDW�,�DP����RU�ROGHU��DQG�DXWKRUL]HG�WR�SXUFKDVH�WKHVH�VHUYLFHV��PDNH�
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LQVWDOODWLRQ�GHFLVLRQV��DQG�FKDQJH�VHUYLFH���7KH�VHUYLFHV�RUGHUHG�DUH�VXEMHFW�WR�WKH�
WHUPV�DQG�FRQGLWLRQV�RQ�WKLV�RUGHU��RQ�WKH�UHYHUVH�VLGH�RI�WKLV�RUGHU��DQG�LQ�
&RPFDVW¶V�$JUHHPHQW�IRU�5HVLGHQWLDO�6HUYLFHV�WHUPV�DV�SURYLGHG�WR�PH�DW�
LQVWDOODWLRQ�RU�RWKHUZLVH��ZKLFK�WHUPV�,�DFFHSW�E\�VLJQLQJ�RU�E\�XVH�RI�&RPFDVW�
VHUYLFHV«�

�
���� 7KH�VDOHVSHUVRQ�DOVR�VFKHGXOHG�LQVWDOODWLRQ�RI�WKH�QHZ�VHUYLFH�DQG�HTXLSPHQW��

���� $�IHZ�GD\V�ODWHU��D�&RPFDVW�WHFKQLFLDQ�UHWXUQHG�WR�LQVWDOO�HTXLSPHQW�DQG�DFWLYDWH�

WKH�7ULSOH�3OD\�VHUYLFHV��

���� 7KH�WHFKQLFLDQ�GLG�QRW�SURYLGH��RU�HYHQ�PHQWLRQ��&RPFDVW¶V�$JUHHPHQW�IRU�

5HVLGHQWLDO�6HUYLFHV�WR�0U��%DNHU��

���� &RPFDVW�QHYHU�SURYLGHG�&RPFDVW¶V�$JUHHPHQW�IRU�5HVLGHQWLDO�6HUYLFHV�WR�0U��

%DNHU�LQ�DQ\�IRUP��

���� 0U��%DNHU�GRHV�QRW�NQRZ�LI�&RPFDVW¶V�$JUHHPHQW�IRU�5HVLGHQWLDO�6HUYLFHV�DW�WKH�

WLPH�RI�KLV�RUGHU�RU�LQVWDOODWLRQ�FRQWDLQHG�DQ�DUELWUDWLRQ�FODXVH�RU�FODVV�DFWLRQ�ZDLYHU��

���� 2Q�LQIRUPDWLRQ�DQG�EHOLHI��&RPFDVW¶V�FXUUHQW�$JUHHPHQW�IRU�5HVLGHQWLDO�6HUYLFHV�

FRQWDLQV�DQ�DUELWUDWLRQ�FODXVH�DQG�FODVV�DFWLRQ�ZDLYHU��

���� ,I�&RPFDVW¶V�$JUHHPHQW�IRU�5HVLGHQWLDO�6HUYLFHV�DW�WKH�WLPH�RI�0U��%DNHU¶V�RUGHU�

RU�LQVWDOODWLRQ�FRQWDLQHG�DQ�DUELWUDWLRQ�FODXVH�RU�FODVV�DFWLRQ�ZDLYHU��WKRVH�FODXVHV�DUH�QXOO�DQG�

YRLG��

���� $�IHZ�\HDUV�ODWHU��&RPFDVW�EHJDQ�WR�UHQHJH�RQ�WKH�³OLIHWLPH´�FRQWUDFWV�DQG�

LQFUHDVH�SULFHV�WKURXJKRXW�8WDK���0DQ\�FXVWRPHUV��XSRQ�VHHLQJ�WKH�VXEVWDQWLDO�LQFUHDVH�LQ�

PRQWKO\�ELOOLQJ��FRQWDFWHG�&RPFDVW�DQG�ZHUH�WROG�E\�&RPFDVW�HPSOR\HHV�RU�UHSUHVHQWDWLYHV�WKDW�

&RPFDVW¶V�³OLIHWLPH´�SODQ�GRHV�QRW�H[LVW�LQ�VSLWH�RI�WKH�SUHYLRXV�UHSUHVHQWDWLRQV�E\�LWV�VDOHV�VWDII�

DQG�LQ�VSLWH�RI�WKH�QXPHURXV�ZULWWHQ�FRQWUDFWV�ZLWK�WKH�³OLIHWLPH´�ODQJXDJH�SURPLQHQWO\�

GLVSOD\HG��
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���� ,Q�-XQH�RI�������&RPFDVW�LQFUHDVHG�0U��%DNHU¶V�ELOO�E\�����SHU�PRQWK���2WKHU�

FXVWRPHUV�KDYH�KDG�WKHLU�ELOO�XQLODWHUDOO\�LQFUHDVHG�DV�PXFK�DV�����SHU�PRQWK�RYHU�WKH�VSHFLILHG�

³OLIHWLPH´�UDWH���

&/$66�$&7,21�$//(*$7,216�
�

���� 3XUVXDQW� WR� 8WDK� 5XOH� RI� &LYLO� 3URFHGXUH� ���� 3ODLQWLII� EULQJV� WKLV� VXLW� DV�

UHSUHVHQWDWLYHV�RI�D�FODVV�RI�DOO�LQGLYLGXDOV�ZKR��ZLWKLQ�WKH�UHOHYDQW�VWDWXWH�RI�OLPLWDWLRQV�SHULRGV��

HQWHUHG�LQWR�D�³OLIHWLPH´�FRQWUDFW�ZLWK�&RPFDVW�RQ�ZKLFK�&RPFDVW�UHQHJHG���$OO�FRQVXPHUV�ZKRVH�

³OLIHWLPH´�FRQWUDFWV�KDYH�EHHQ�UHQHJHG�XSRQ�KDYH�FODLPV�DQG�FDXVHV�RI�DFWLRQ�ZKLFK�DUH�OHJDOO\�

DQG�IDFWXDOO\�FRPPRQ�ZLWK�3ODLQWLII�VXFK�WKDW�WKH\�DUH�DOO�VLPLODUO\�VLWXDWHG�DQG�3ODLQWLII�FDQ�VHUYH�

DV�DQ�DGHTXDWH�FODVV�UHSUHVHQWDWLYH�IRU�WKHVH�FRQVXPHUV�����

���� 6SHFLILFDOO\� H[FOXGHG� IURP� WKH� &ODVV� DUH� WKH� MXGJH� DVVLJQHG� WR� WKH� FDVH� DQG�

PHPEHUV�RI�WKHLU�IDPLOLHV�ZLWKLQ�WKH�ILUVW�GHJUHH�RI�FRQVDQJXLQLW\��DQG�WKH�RIILFHUV��GLUHFWRUV�DQG�

FRXQVHO�RI�UHFRUG�RI�'HIHQGDQWV����

���� 3ODLQWLII� UHVHUYHV� WKH� ULJKW� WR�DPHQG�RU�PRGLI\� WKH�GHILQLWLRQV�RI� WKH�&ODVV�ZLWK�

JUHDWHU�VSHFLILFLW\��IXUWKHU�GLYLVLRQ�LQWR�VXEFODVVHV�RU�OLPLWDWLRQ�WR�SDUWLFXODU�LVVXHV�DV�GLVFRYHU\�

DQG�WKH�RUGHUV�RI�WKLV�&RXUW�ZDUUDQW��

���� 0HPEHUV� RI� WKH� &ODVV� DUH� VR� QXPHURXV� WKDW� WKHLU� LQGLYLGXDO� MRLQGHU� KHUHLQ� LV�

LPSUDFWLFDEOH���:KLOH�WKH�H[DFW�QXPEHU�RI�&ODVV�PHPEHUV�LV�SUHVHQWO\�XQNQRZQ��DQG�FDQ�RQO\�EH�

DVFHUWDLQHG�WKURXJK�DSSURSULDWH�GLVFRYHU\��3ODLQWLII�EHOLHYHV�WKH�PHPEHUV�RI�WKH�&ODVV�QXPEHU�LQ�

WKH�WKRXVDQGV��

���� &RPPRQ� TXHVWLRQV� RI� ODZ� DQG� IDFW� H[LVW� DV� WR� PHPEHUV� RI� WKH� &ODVV� DQG�

SUHGRPLQDWH�RYHU�TXHVWLRQV�DIIHFWLQJ�RQO\�LQGLYLGXDO�&ODVV�PHPEHUV���&RPPRQ�OHJDO�DQG�IDFWXDO�

TXHVWLRQV�LQFOXGH��EXW�DUH�QRW�OLPLWHG�WR��
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x� ZKHWKHU�&RPFDVW�HQWHUHG�LQWR�³OLIHWLPH´�FRQWUDFWV�ZLWK�FRQVXPHUV��

x� ZKHWKHU�WKH�OLIHWLPH�FRQWDFWV�DUH�YDOLG��

x� ZKHWKHU�WKH�SURSHU�PHDVXUH�RI�GDPDJHV�LV�WKH�GLIIHUHQFH�EHWZHHQ�WKH�SULFH�LQ�WKH�

³OLIHWLPH´�FRQWUDFWV�DQG�WKH�LQFUHDVHG�SULFHV��

x� ZKHWKHU�LQFUHDVLQJ�WKH�SULFH�FRQVWLWXWHV�D�EUHDFK�RI�WKH�³OLIHWLPH´�FRQWUDFWV��

x� WKH�PHDVXUH�RI�RWKHU�W\SHV�RI�GDPDJHV��

x� ZKHWKHU�&RPFDVW�VKRXOG�EH�HQMRLQHG�WR�PDLQWDLQ�OLIHWLPH�SULFHV��DQG�

x� ZKHWKHU�&RPFDVW�EUHDFKHG�LWV�GXW\�RI�JRRG�IDLWK�DQG�IDLU�GHDOLQJ���

���� 3ODLQWLII¶V�FODLPV�DUH�W\SLFDO�RI�WKH�FODLPV�RI�&ODVV�EHFDXVH�3ODLQWLII�HQWHUHG�LQWR�D�

³OLIHWLPH´�FRQWUDFW�ZLWK�&RPFDVW�ZKLFK�&RPFDVW�VXEVHTXHQWO\�EUHDFKHG�E\�LQFUHDVLQJ�WKH�SULFH���

3ODLQWLII¶V�FODLPV�KDYH�WKH�VDPH�HVVHQWLDO�FKDUDFWHULVWLFV�DV�WKH�FODLPV�RI�WKH�PHPEHUV�RI�WKH�&ODVV�

DQG�DUH�EDVHG�RQ�WKH�FRXUVH�RI�FRQGXFW�DQG�VLPLODU�OHJDO�WKHRULHV���7KH�PHPEHUV�RI�WKH�&ODVV�KDYH�

VXIIHUHG�WKH�VDPH�W\SH�RI�LQMXU\�DQG�SRVVHVV�WKH�VDPH�LQWHUHVWV�DV�3ODLQWLII���$�VLQJOH�UHVROXWLRQ�RI�

WKHVH�FODLPV�ZRXOG�EH�SUHIHUDEOH�WR�D�PXOWLSOLFLW\�RI�VLPLODU�DFWLRQV��

���� 3ODLQWLII� LV� DQ� DGHTXDWH� UHSUHVHQWDWLYH� RI� WKH�&ODVV� EHFDXVH� KLV� LQWHUHVWV� GR� QRW�

FRQIOLFW� ZLWK� WKH� LQWHUHVWV� RI� WKH� &ODVV�� KH� KDV� UHWDLQHG� FRPSHWHQW� FRXQVHO� H[SHULHQFHG� LQ�

SURVHFXWLQJ�FODVV�DFWLRQV��DQG�LQWHQGV�WR�SURVHFXWH�WKLV�DFWLRQ�YLJRURXVO\��7KH�LQWHUHVWV�RI�&ODVV�

ZLOO�EH�IDLUO\�DQG�DGHTXDWHO\�SURWHFWHG�E\�3ODLQWLII�DQG�KLV�FRXQVHO��

���� 7KLV� VXLW� LV�PDLQWDLQDEOH� DV� D� FODVV� DFWLRQ� XQGHU� 8WDK� 5XOH� RI� &LYLO� 3URFHGXUH�

���E�����EHFDXVH�WKH�TXHVWLRQV�RI�ODZ�RU�IDFW�FRPPRQ�WR�WKH�PHPEHUV�RI�WKH�&ODVV�SUHGRPLQDWH�

RYHU� DQ\� TXHVWLRQV� DIIHFWLQJ� RQO\� LQGLYLGXDO�PHPEHUV�� DQG� D� FODVV� DFWLRQ� LV� VXSHULRU� WR� RWKHU�

DYDLODEOH�PHWKRGV�IRU�WKH�IDLU�DQG�HIILFLHQW�DGMXGLFDWLRQ�RI�WKH�FRQWURYHUV\��
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���� 7KH�FODVV�PHFKDQLVP�LV�VXSHULRU�WR�RWKHU�DYDLODEOH�PHDQV�IRU�WKH�IDLU�DQG�HIILFLHQW�

DGMXGLFDWLRQ�RI�WKH�FODLPV�RI�3ODLQWLII�DQG�WKH�&ODVV��,QGLYLGXDO�PHPEHUV�RI�WKH�&ODVV�PD\�ODFN�WKH�

UHVRXUFHV� WR� XQGHUJR� WKH� EXUGHQ� DQG� H[SHQVH� RI� LQGLYLGXDO� SURVHFXWLRQV� RI� WKH� FRPSOH[� DQG�

H[WHQVLYH�OLWLJDWLRQ�QHFHVVDU\�WR�HVWDEOLVK�'HIHQGDQW¶V�OLDELOLW\���,QGLYLGXDOL]HG�OLWLJDWLRQ�LQFUHDVHV�

WKH�GHOD\�DQG�H[SHQVH�WR�DOO�SDUWLHV�DQG�PXOWLSOLHV�WKH�EXUGHQ�RQ�WKH�MXGLFLDO�V\VWHP�SUHVHQWHG�E\�

WKH�FRPSOH[�OHJDO�DQG�IDFWXDO�LVVXHV�RI�WKLV�FDVH��,QGLYLGXDOL]HG�OLWLJDWLRQ�DOVR�SUHVHQWV�D�SRWHQWLDO�

IRU�LQFRQVLVWHQW�RU�FRQWUDGLFWRU\�MXGJPHQWV���,Q�FRQWUDVW��WKH�FODVV�DFWLRQ�GHYLFH�SUHVHQWV�IDU�IHZHU�

PDQDJHPHQW�GLIILFXOWLHV�DQG�SURYLGHV�WKH�EHQHILWV�RI�VLQJOH�DGMXGLFDWLRQ��HFRQRP\�RI�VFDOH��DQG�

FRPSUHKHQVLYH�VXSHUYLVLRQ�E\�D�VLQJOH�FRXUW���&ODVV�WUHDWPHQW�RI�WKH�OLDELOLW\�LVVXHV�ZLOO�HQVXUH�

WKDW�DOO�FODLPV�DQG�FODLPDQWV�DUH�EHIRUH�WKLV�&RXUW�IRU�FRQVLVWHQW�DGMXGLFDWLRQ�RI�WKH�OLDELOLW\�LVVXHV���

3ODLQWLII�NQRZV�RI�QR�H[LVWLQJ�OLWLJDWLRQ�FRQFHUQLQJ�WKH�LVVXHV�LQ�WKLV�FDVH��DQG�FRQFHQWUDWLRQ�RI�

FODLPV�LQ�WKLV�IRUXP�LV�DSSURSULDWH���,Q�DGGLWLRQ��WKHUH�DUH�QR�XQXVXDO�GLIILFXOWLHV�LQKHUHQW�LQ�WKH�

PDQDJHPHQW�RI�WKLV�FDVH�DV�D�FODVV�DFWLRQ��

���� 7KLV�VXLW�LV�PDLQWDLQDEOH�DV�D�FODVV�DFWLRQ�XQGHU�8WDK�5XOH�RI�&LYLO�3URFHGXUH����

�E�����EHFDXVH�'HIHQGDQW�KDV�DFWHG�RU�UHIXVHG�WR�DFW�RQ�JURXQGV�JHQHUDOO\�DSSOLFDEOH�WR�WKH�&ODVV��

WKHUHE\�PDNLQJ�DSSURSULDWH�ILQDO�LQMXQFWLYH�UHOLHI�ZLWK�UHVSHFW�WR�WKH�&ODVV�LQ�LWV�HQWLUHW\����

���� 7KH�PHPEHUV�RI�WKH�&ODVV�FDQ�EH�LGHQWLILHG�WKURXJK�'HIHQGDQW¶V�ELOOLQJ�UHFRUGV��

�
�

),567�&$86(�2)�$&7,21�
%5($&+�2)�&2175$&7�

�2Q�EHKDOI�RI�3ODLQWLII�DQG�WKH�&ODVV��
�

���� 3ODLQWLII�UHDVVHUWV�DQG�UHDOOHJHV�DOO�SULRU�DOOHJDWLRQV�DV�LI�IXOO\�VHW�IRUWK�KHUHLQ��

���� 2Q�-XO\����������3ODLQWLII�DQG�'HIHQGDQW�HQWHUHG�LQWR�D�FRQWUDFW�SURYLGLQJ�WKDW�

3ODLQWLII�ZRXOG�SD\������SHU�PRQWK�IRU�'HIHQGDQW¶V�³([WUHPH�7ULSOH�3OD\´�VHUYLFHV�IRU�OLIH��
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��
�

���� $W�DOO�WLPHV�3ODLQWLII�VDWLVILHG�KLV�REOLJDWLRQV�XQGHU�WKH�FRQWUDFW��

���� ,Q�-XQH�RI�������'HIHQGDQW�UDLVHG�WKH�PRQWKO\�UDWH�E\������

���� 'HIHQGDQW¶V�FRQGXFW�FRQVWLWXWHG�D�PDWHULDO�EUHDFK�RI�WKH�FRQWUDFW��

���� 3ODLQWLII�KDV�EHHQ�GDPDJHG�E\�WKH�EUHDFK�LQ�WKH�DPRXQW�HTXDOLQJ�WKH�GLIIHUHQFH�

EHWZHHQ�WKH�VXSSRVHG�³OLIHWLPH´�SULFH�DQG�WKH�QHZ�SULFH�IRU�HDFK�PRQWK��

���� 3ODLQWLII�LV�DOVR�HQWLWOHG�WR�VSHFLILF�SHUIRUPDQFH�DQG�&RPFDVW�VKRXOG�UHLQVWDWH�0U��

%DNHU¶V�DQG�WKH�&ODVV¶V�PRQWKO\�SULFH�WR�LWV�DPRXQW�EHIRUH�WKH�EUHDFK��

���� 3ODLQWLII�UHTXHVWV�D�WULDO�E\�MXU\�DV�WR�DOO�LVVXHV�VR�WULDEOH��

�

35$<(5�)25�5(/,()�

3ODLQWLII��RQ�EHKDOI�RI�KLPVHOI�DQG�WKH�PHPEHUV�RI�WKH�&ODVV��SUD\V�IRU�UHOLHI�DV�IROORZV��

$�� $Q�2UGHU�FHUWLI\LQJ�WKH�SURSRVHG�&ODVV�XQGHU�8WDK�5XOH�RI�&LYLO�3URFHGXUH�����

%�� $Q�2UGHU�DSSRLQWLQJ�3ODLQWLII�DV�WKH�&ODVV�UHSUHVHQWDWLYH�DQG�KLV�FRXQVHO�DV�&ODVV�

FRXQVHO��

&�� $�'HFODUDWLRQ� WKDW�&RPFDVW�EUHDFKHG� LWV� ³OLIHWLPH´�FRQWUDFWV�E\� LQFUHDVLQJ� WKH�

PRQWKO\�SULFH��

'�� $Q�2UGHU�HQMRLQLQJ�&RPFDVW�IURP�LQFUHDVLQJ�WKH�SULFH�RQ�RWKHU�OLIHWLPH�FRQWUDFWV�

DQG�UHVWRULQJ�WKH�SULFH�WR�RULJLQDO�OHYHOV�IRU�FRQWUDFWV�LW�KDV�EUHDFKHG���

(�� $Q� 2UGHU� UHTXLULQJ� &RPFDVW� WR� GLVVHPLQDWH� D� GLVFORVXUH� DQG� H[SODQDWLRQ� WR�

PHPEHUV�RI�WKH�&ODVV��

)�� $Q�DZDUG�RI�GDPDJHV�WR�3ODLQWLII�DQG�WKH�&ODVV��

*�� $Q�DZDUG�RI�DWWRUQH\V¶�IHHV��H[SHQVHV�DQG�FRVWV��DV�DOORZHG�E\�ODZ�RU�HTXLW\��

+�� /HDYH�WR�DPHQG�WKH�SOHDGLQJV�WR�FRQIRUP�WR�WKH�HYLGHQFH�SUHVHQWHG�DW�WULDO��DQG�
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���
�

�

,�� 6XFK�2UGHUV�JUDQWLQJ�RWKHU�UHOLHI�DV�WKH�&RXUW�GHHPV�DSSURSULDWH��

�

'DWHG�WKLV���WK�GD\�RI�$XJXVW���������

%UHQW�%DNHU��(VT��
&KULVWRSKHU�%��6QRZ��(VT��

�
/s/ Christopher B. Snow            
&O\GH�6QRZ��3�&���
����6RXWK�0DLQ�6WUHHW��6XLWH�������
6DOW�/DNH�&LW\��8WDK�������
7HO����������������
EUE#FO\GHVQRZ�FRP�
FEV#FO\GHVQRZ�FRP���

�
$GDP�*RQQHOOL��(VT��
7KH�6XOW]HU�/DZ�*URXS�3�&��
����+LJKZD\�����6XLWH�����
5HG�%DQN��1-�������
7HO�����������������
)D[�����������������
JRQQHOOLD#WKHVXOW]HUODZJURXS�FRP�

�
�

�

�

�

�
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