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3ODLQWLIIV��

Y��

&$5,%%($1�&58,6(�/,1(��,1&���D�)ORULGD�FRUSRUDWLRQ��
/,1.('�6(59,&(�62/87,216��//&��D�)ORULGD�OLPLWHG�
OLDELOLW\�FRPSDQ\��

(&2120,&�675$7(*<�//&��D�)ORULGD�OLPLWHG�OLDELOLW\�
FRPSDQ\��

3$&,),&�7(/(&20�&20081,&$7,216�*5283��D�
1HYDGD�FRUSRUDWLRQ��

,17(51$7,21$/�7(/(3+21(�&25325$7,21��D�IRUHLJQ�
FRUSRUDWLRQ��

,17(51$7,21$/�7(/(3+21(��//&��D�:\RPLQJ�OLPLWHG�
OLDELOLW\�FRPSDQ\��

7(/(3+21(�0$1$*(0(17�&25325$7,21��DQ�2UHJRQ�
FRUSRUDWLRQ��

7�0�&$//(5�,'��//&��DQ�2UHJRQ�OLPLWHG�OLDELOLW\�FRPSDQ\��
6&277�%5220),(/'��LQGLYLGXDOO\�DQG�DV�DQ�RIILFHU��GLUHFWRU�RU�
RZQHU�RI�/LQNHG�6HUYLFH�6ROXWLRQV��//&��

-$621�%,5.(77��LQGLYLGXDOO\�DQG�DV�DQ�RIILFHU��GLUHFWRU�RU�
RZQHU�RI�/LQNHG�6HUYLFH�6ROXWLRQV��//&��

-$&2%�'(-21*+��LQGLYLGXDOO\�DQG�DV�DQ�RIILFHU��GLUHFWRU�RU�
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3DJH���RI���

RZQHU�RI�(FRQRPLF�6WUDWHJ\�//&��

)5('�$&&8$5',��LQGLYLGXDOO\�DQG�DV�DQ�RIILFHU��GLUHFWRU��RU�
RZQHU�RI�3DFLILF�7HOHFRP�&RPPXQLFDWLRQV�*URXS��,QWHUQDWLRQDO�
7HOHSKRQH�&RUSRUDWLRQ��,QWHUQDWLRQDO�7HOHSKRQH��//&��7HOHSKRQH�
0DQDJHPHQW�&RUSRUDWLRQ�DQG�7�0�&DOOHU�,'��//&��DQG�

67(9(�+$0,/721��LQGLYLGXDOO\�DQG�DV�DQ�RIILFHU��GLUHFWRU��RU�
RZQHU�RI�3DFLILF�7HOHFRP�&RPPXQLFDWLRQV�*URXS��

'HIHQGDQWV��

&203/$,17�)25�&,9,/�3(1$/7,(6��3(50$1(17�,1-81&7,21��
$1'�27+(5�(48,7$%/(�5(/,()�

3ODLQWLIIV�WKH�)HGHUDO�7UDGH�&RPPLVVLRQ��³&RPPLVVLRQ´���SXUVXDQW�WR�6HFWLRQ����D�����RI�

WKH�)HGHUDO�7UDGH�&RPPLVVLRQ�$FW��³)7&�$FW´������8�6�&�������D������DQG�WKH�6WDWHV�RI�

&RORUDGR��)ORULGD��,QGLDQD��.DQVDV��0LVVLVVLSSL��0LVVRXUL��1RUWK�&DUROLQD��2KLR��DQG�

:DVKLQJWRQ�WKURXJK�WKHLU�$WWRUQH\V�*HQHUDO��DQG�WKH�6WDWH�RI�7HQQHVVHH�WKURXJK�WKH�7HQQHVVHH�

5HJXODWRU\�$XWKRULW\��FROOHFWLYHO\�³3ODLQWLIIV´��IRU�WKHLU�&RPSODLQW�DOOHJH��

�� 7KH�&RPPLVVLRQ�EULQJV�WKLV�DFWLRQ�XQGHU�6HFWLRQV���D�����P�����$������E������D�

DQG����RI�WKH�)7&�$FW�����8�6�&��������D������P�����$������E������D��DQG���E��DQG�6HFWLRQ���RI�

WKH�7HOHPDUNHWLQJ�DQG�&RQVXPHU�)UDXG�DQG�$EXVH�3UHYHQWLRQ�$FW��WKH�³7HOHPDUNHWLQJ�$FW´���

���8�6�&����������WR�REWDLQ�PRQHWDU\�FLYLO�SHQDOWLHV��WHPSRUDU\��SUHOLPLQDU\��DQG�SHUPDQHQW�

LQMXQFWLYH�UHOLHI��GLVJRUJHPHQW��GDPDJHV�DQG�RWKHU�HTXLWDEOH�UHOLHI�IURP�'HIHQGDQWV�IRU�WKHLU�

YLRODWLRQV�RI�6HFWLRQ���D��RI�WKH�)7&�$FW�����8�6�&�������D���DQG�WKH�&RPPLVVLRQ¶V�

7HOHPDUNHWLQJ�6DOHV�5XOH��³765´������&�)�5��3DUW������DV�DPHQGHG����

�� 7KH�6WDWH�RI�&RORUDGR��E\�DQG�WKURXJK�LWV�$WWRUQH\�*HQHUDO��&\QWKLD�+��&RIIPDQ�

EULQJV�WKLV�DFWLRQ�SXUVXDQW�WR�WKH�7HOHPDUNHWLQJ�$FW�����8�6�&���������HW�VHT���LQ�RUGHU�WR�REWDLQ�

GDPDJHV��UHVWLWXWLRQ��RWKHU�FRPSHQVDWLRQ��WHPSRUDU\��SUHOLPLQDU\��DQG�SHUPDQHQW�LQMXQFWLYH�
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UHOLHI��RWKHU�HTXLWDEOH�UHOLHI��DQG�RWKHU�UHOLHI�DV�WKH�FRXUW�PD\�GHHP�DSSURSULDWH��IURP�

'HIHQGDQWV��

�� 7KH�6WDWH�RI�)ORULGD��E\�DQG�WKURXJK�LWV�$WWRUQH\�*HQHUDO��3DPHOD�-R�%RQGL��

EULQJV�WKLV�DFWLRQ�SXUVXDQW�WR�WKH�7HOHPDUNHWLQJ�$FW�����8�6�&���������HW�VHT���DQG�6HFWLRQ�

�����������RI�WKH�)ORULGD�6WDWXWHV��LQ�RUGHU�WR�REWDLQ�PRQHWDU\�FLYLO�SHQDOWLHV��WHPSRUDU\��

SUHOLPLQDU\��DQG�SHUPDQHQW�LQMXQFWLYH�UHOLHI��DQG�RWKHU�HTXLWDEOH�UHOLHI�IURP�'HIHQGDQWV��

�� 7KH�6WDWH�RI�,QGLDQD��E\�DQG�WKURXJK�LWV�$WWRUQH\�*HQHUDO��*UHJRU\�)��=RHOOHU��

DQG�'HSXW\�$WWRUQH\�*HQHUDO��0DUJXHULWH�0��6ZHHQH\��EULQJV�WKLV�DFWLRQ�SXUVXDQW�WR�WKH�

7HOHPDUNHWLQJ�$FW�����8�6�&���������HW�VHT���LQ�RUGHU�WR�REWDLQ�PRQHWDU\�GDPDJHV��WHPSRUDU\��

SUHOLPLQDU\��DQG�SHUPDQHQW�LQMXQFWLYH�UHOLHI��DQG�RWKHU�HTXLWDEOH�UHOLHI�IURP�'HIHQGDQWV��

�� 7KH�6WDWH�RI�.DQVDV��E\�DQG�WKURXJK�LWV�$WWRUQH\�*HQHUDO��'HUHN�6FKPLGW��DQG�

$VVLVWDQW�$WWRUQH\�*HQHUDO��0HJKDQ�(��6WRSSHO��EULQJV�WKLV�DFWLRQ�SXUVXDQW�WR�WKH�7HOHPDUNHWLQJ�

$FW�����8�6�&���������HW�VHT���LQ�RUGHU�WR�REWDLQ�PRQHWDU\�GDPDJHV��WHPSRUDU\��SUHOLPLQDU\��DQG�

SHUPDQHQW�LQMXQFWLYH�UHOLHI��DQG�RWKHU�HTXLWDEOH�UHOLHI�IURP�'HIHQGDQWV��

�� 7KH�0LVVLVVLSSL�3XEOLF�6HUYLFH�&RPPLVVLRQ��E\�DQG�WKURXJK�WKH�0LVVLVVLSSL�

$WWRUQH\�*HQHUDO�-LP�+RRG��EULQJV�WKLV�DFWLRQ�SXUVXDQW�WR�WKH�7HOHPDUNHWLQJ�$FW�����8�6�&����

�����HW�VHT���LQ�RUGHU�WR�REWDLQ�PRQHWDU\�GDPDJHV��WHPSRUDU\��SUHOLPLQDU\��DQG�SHUPDQHQW�

LQMXQFWLYH�UHOLHI��DQG�RWKHU�HTXLWDEOH�UHOLHI�IURP�'HIHQGDQWV��

�� 7KH�6WDWH�RI�0LVVRXUL��E\�DQG�WKURXJK�LWV�$WWRUQH\�*HQHUDO��&KULV�.RVWHU��EULQJV�

WKLV�DFWLRQ�SXUVXDQW�WR�WKH�7HOHPDUNHWLQJ�$FW�����8�6�&���������HW�VHT���DQG�0R��5HY��6WDW�����

��������������������DQG�����������LQ�RUGHU�WR�REWDLQ�PRQHWDU\�FLYLO�SHQDOWLHV��WHPSRUDU\��

SUHOLPLQDU\��DQG�SHUPDQHQW�LQMXQFWLYH�UHOLHI��FRXUW��LQYHVWLJDWLYH��DQG�SURVHFXWLRQ�FRVWV��DQG�

RWKHU�HTXLWDEOH�UHOLHI�IURP�'HIHQGDQWV����
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�� 7KH�6WDWH�RI�1RUWK�&DUROLQD��E\�DQG�WKURXJK�LWV�$WWRUQH\�*HQHUDO��5R\�&RRSHU��

EULQJV�WKLV�DFWLRQ�SXUVXDQW�WR�WKH�7HOHPDUNHWLQJ�$FW�����8�6�&���������HW�VHT���WKH�1RUWK�

&DUROLQD�7HOHSKRQH�6ROLFLWDWLRQV�$FW��1�&��*HQ��6WDW������������HW�VHT���DQG�WKH�1RUWK�&DUROLQD�

8QIDLU�DQG�'HFHSWLYH�7UDGH�3UDFWLFHV�$FW��1�&��*HQ��6WDW������������HW�VHT���LQ�RUGHU�WR�REWDLQ�

PRQHWDU\�FLYLO�SHQDOWLHV��WHPSRUDU\��SUHOLPLQDU\��DQG�SHUPDQHQW�LQMXQFWLYH�UHOLHI��FRVWV�DQG�

DWWRUQH\V¶�IHHV�IURP�'HIHQGDQWV��

�� 7KH�6WDWH�RI�2KLR��E\�DQG�WKURXJK�LWV�$WWRUQH\�*HQHUDO��0LFKDHO�'H:LQH��EULQJV�

WKLV�DFWLRQ�SXUVXDQW�WR�WKH�7HOHPDUNHWLQJ�$FW�����8�6�&���������HW�VHT���2KLR�5HYLVHG�&RGH�

�³5�&�´���������HW�VHT���DQG�WKH�2KLR�&RQVXPHU�6DOHV�3UDFWLFHV�$FW��³&63$´���5�&����������HW�

VHT���LQ�RUGHU�WR�REWDLQ�PRQHWDU\�FLYLO�SHQDOWLHV��WHPSRUDU\��SUHOLPLQDU\��DQG�SHUPDQHQW�

LQMXQFWLYH�UHOLHI��FRQVXPHU�GDPDJHV��DQG�RWKHU�HTXLWDEOH�UHOLHI�IURP�'HIHQGDQWV��

��� 7KH�6WDWH�RI�7HQQHVVHH��E\�DQG�WKURXJK�WKH�7HQQHVVHH�5HJXODWRU\�$XWKRULW\��DQG�

LWV�*HQHUDO�&RXQVHO�-HDQ�6WRQH�DQG�/HJDO�&RXQVHO��6KLYD�.��%R]DUWK��EULQJV�WKLV�DFWLRQ�SXUVXDQW�

WR�WKH�7HOHPDUNHWLQJ�$FW�����8�6�&���������HW�VHT����LQ�RUGHU�WR�REWDLQ�PRQHWDU\�GDPDJHV��

WHPSRUDU\�SUHOLPLQDU\��DQG�SHUPDQHQW�LQMXQFWLYH�UHOLHI��DQG�RWKHU�HTXLWDEOH�UHOLHI�IURP�

'HIHQGDQWV��

��� 7KH�6WDWH�RI�:DVKLQJWRQ��E\�DQG�WKURXJK�LWV�$WWRUQH\�*HQHUDO��5REHUW�)HUJXVRQ��

DQG�$VVLVWDQW�$WWRUQH\�*HQHUDO��6DUDK�6KLIOH\��EULQJV�WKLV�DFWLRQ�SXUVXDQW�WR�WKH�7HOHPDUNHWLQJ�

$FW�����8�6�&���������HW�VHT���LQ�RUGHU�WR�REWDLQ�PRQHWDU\�GDPDJHV��WHPSRUDU\�SUHOLPLQDU\��DQG�

SHUPDQHQW�LQMXQFWLYH�UHOLHI��DQG�RWKHU�HTXLWDEOH�UHOLHI�IURP�'HIHQGDQWV��

,1752'8&7,21�

��� %HWZHHQ�2FWREHU������DQG�-XO\�������(FRQRPLF�6WUDWHJ\�//&��³(FRQRPLF�

6WUDWHJ\´���/LQNHG�6HUYLFH�6ROXWLRQV��//&��³/66´��DQG�&DULEEHDQ�&UXLVH�/LQH��,QF���³&&/´��
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�FROOHFWLYHO\��WKH�³&UXLVH�&DOO�7HOHPDUNHWHUV´��ERPEDUGHG�$PHULFDQ�FRQVXPHUV�ZLWK�ELOOLRQV�RI�

URERFDOOV��DQ�DYHUDJH�RI�������PLOOLRQ�FDOOV�SHU�GD\��

��� &RQVXPHUV�ZKR�DQVZHUHG�WKH�&UXLVH�&DOO�7HOHPDUNHWHUV¶�URERFDOOV�KHDUG�WKH�

IROORZLQJ�SUHUHFRUGHG�PHVVDJH��RU�D�QHDUO\�LGHQWLFDO�YHUVLRQ��

+HOOR��WKLV�LV�-RKQ�IURP�3ROLWLFDO�2SLQLRQV�RI�$PHULFD���<RX¶YH�EHHQ�FDUHIXOO\�
VHOHFWHG�WR�SDUWLFLSDWH�LQ�D�VKRUW����VHFRQG�UHVHDUFK�VXUYH\�DQG�IRU�SDUWLFLSDWLQJ�
\RX¶OO�UHFHLYH�D�IUHH�WZR�GD\�FUXLVH�IRU�WZR�SHRSOH�WR�WKH�%DKDPDV��FRXUWHV\�RI�
RQH�RI�RXU�VXSSRUWHUV���*UDWXLWLHV�DQG�D�VPDOO�SRUW�WD[�ZLOO�DSSO\���7R�EHJLQ�WKH�
VXUYH\��SOHDVH�SUHVV���QRZ���7R�GHFOLQH�WKH�VXUYH\�DQG�EH�UHPRYHG�IURP�RXU�OLVW��
SUHVV�����7KDQN�\RX��

��� 7KH�&UXLVH�&DOO�7HOHPDUNHWHUV¶�SUHUHFRUGHG�FDOO�WKHQ�DVNHG�FRQVXPHUV�VHYHUDO�

DXWRPDWHG�SROLWLFDO�VXUYH\�TXHVWLRQV���$IWHU�FRPSOHWLQJ�WKH�VXUYH\�TXHVWLRQV��FRQVXPHUV�KHDUG�D�

UHFRUGLQJ�VWDWLQJ�WKDW�WKH\�ZHUH�HQWLWOHG�WR�³D�IUHH�FUXLVH�WR�WKH�%DKDPDV´�DV�D�UHZDUG�IRU�WDNLQJ�

WKH�VXUYH\���&RQVXPHUV�ZHUH�WKHQ�LQVWUXFWHG�WR�SUHVV���LI�WKH\�ZHUH�LQWHUHVWHG�LQ�UHFHLYLQJ�WKH�

³IUHH´�FUXLVH��

��� &RQVXPHUV�ZKR�SUHVVHG���ZHUH�WKHQ�WUDQVIHUUHG�WR�D�OLYH�WHOHPDUNHWHU�ZRUNLQJ�RQ�

EHKDOI�RI�&&/�WR�PDUNHW�FUXLVHV���7KH�WHOHPDUNHWHU�ZRXOG�LQIRUP�FRQVXPHUV�WKDW�WKH�³IUHH´�

FUXLVH�ZRXOG�FRVW�����SHU�SHUVRQ�LQ�SRUW�WD[HV�DQG�DWWHPSW�WR�VHOO�WKHP�SUH�ERDUGLQJ�KRWHOV��

FUXLVH�H[FXUVLRQV��HQKDQFHG�DFFRPPRGDWLRQV��DQG�RWKHU�WUDYHO�SDFNDJHV��

��� 3DFLILF�7HOHFRP�&RPPXQLFDWLRQV�*URXS��,QWHUQDWLRQDO�7HOHSKRQH�&RUSRUDWLRQ��

,QWHUQDWLRQDO�7HOHSKRQH��//&��7�0�&DOOHU�,'��//&�DQG�7HOHSKRQH�0DQDJHPHQW�&RUSRUDWLRQ�

�FROOHFWLYHO\��WKH�³70&�&RPSDQLHV´��DVVLVWHG�DQG�IDFLOLWDWHG�WKHLU�FOLHQWV��LQFOXGLQJ�WKH�&UXLVH�

&DOO�7HOHPDUNHWHUV��LQ�WKHLU�LOOHJDO�FDOOLQJ�FDPSDLJQV�LQ�QXPHURXV�ZD\V���)LUVW��WKH�70&�

&RPSDQLHV�PDGH�LW�SRVVLEOH�IRU�WKH�&UXLVH�&DOO�7HOHPDUNHWHUV�DQG�RWKHU�FOLHQWV�WR�VSRRI�&DOOHU�

,'�LQIRUPDWLRQ�E\�VXSSO\LQJ�WKHP�ZLWK�D�ODUJH�TXDQWLW\�RI�SKRQH�QXPEHUV�WKDW�ZRXOG�DSSHDU�RQ�

FRQVXPHUV¶�SKRQHV�RU�&DOOHU�,'�GHYLFHV�ZKHQ�WKH\�UHFHLYHG�WHOHPDUNHWLQJ�FDOOV���6HFRQG��WKH�
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70&�&RPSDQLHV�SURYLGHG�WKH�&UXLVH�&DOO�7HOHPDUNHWHUV�DQG�RWKHU�FOLHQWV�WKH�DELOLW\�WR�FKRRVH�

�DQG�FKDQJH��WKH�FDOOLQJ�SDUW\�QDPHV�WKDW�GLVSOD\HG�ZLWK�HDFK�&DOOHU�,'�QXPEHU���7KLUG��WKH�

70&�&RPSDQLHV�KHOSHG�IXQG�WKH�&UXLVH�&DOO�7HOHPDUNHWHUV¶�DQG�RWKHU�FOLHQWV¶�URERFDOOLQJ�

FDPSDLJQV�E\�VKDULQJ�³GLS�IHHV´�JHQHUDWHG�HYHU\�WLPH�D�FRQVXPHU¶V�SKRQH�FDUULHU�KDG�WR�ORRN�XS�

D�&DOOHU�,'�QXPEHU�XVHG�E\�WKH�&UXLVH�&DOO�7HOHPDUNHWHUV�RU�RWKHU�FOLHQWV���$QG�IRXUWK��WKH�70&�

&RPSDQLHV�KLG�WKH�&UXLVH�&DOO�7HOHPDUNHWHUV¶�DQG�RWKHU�FOLHQWV¶�LGHQWLWLHV�ZKHQ�UHVSRQGLQJ�WR�

ODZ�HQIRUFHPHQW�VXESRHQDV�DQG�FLYLO�LQYHVWLJDWLYH�GHPDQGV�VHHNLQJ�VXFK�LQIRUPDWLRQ��

-85,6',&7,21�$1'�9(18(�

��� 7KLV�&RXUW�KDV�VXEMHFW�PDWWHU�MXULVGLFWLRQ�RYHU�WKLV�DFWLRQ�SXUVXDQW�WR����8�6�&��

��������������D���������DQG�������DQG����8�6�&��������P�����$������E������D��DQG���E��DQG�RYHU�

WKH�FODLPV�RI�WKH�6WDWHV�RI�&RORUDGR��)ORULGD��,QGLDQD��.DQVDV��0LVVLVVLSSL��0LVVRXUL��1RUWK�

&DUROLQD��2KLR��7HQQHVVHH�DQG�:DVKLQJWRQ�XQGHU����8�6�&�����������7KLV�DFWLRQ�DULVHV�XQGHU����

8�6�&�������D���

��� 9HQXH�LV�SURSHU�LQ�WKLV�'LVWULFW�XQGHU����8�6�&����������E�������G��DQG������D���

DQG����8�6�&�������E���

3/$,17,))6�

��� 3ODLQWLII�WKH�&RPPLVVLRQ�LV�DQ�LQGHSHQGHQW�DJHQF\�RI�WKH�8QLWHG�6WDWHV�

*RYHUQPHQW�FUHDWHG�E\�VWDWXWH������8�6�&�������������7KH�&RPPLVVLRQ�HQIRUFHV�6HFWLRQ���D��RI�

WKH�)7&�$FW�����8�6�&�������D���ZKLFK�SURKLELWV�XQIDLU�RU�GHFHSWLYH�DFWV�RU�SUDFWLFHV�LQ�RU�

DIIHFWLQJ�FRPPHUFH���7KH�&RPPLVVLRQ�DOVR�HQIRUFHV�WKH�7HOHPDUNHWLQJ�$FW�����8�6�&����������

�������3XUVXDQW�WR�WKH�7HOHPDUNHWLQJ�$FW��WKH�&RPPLVVLRQ�SURPXOJDWHG�DQG�HQIRUFHV�WKH�765��

���&�)�5��3DUW������ZKLFK�SURKLELWV�GHFHSWLYH�DQG�DEXVLYH�WHOHPDUNHWLQJ�DFWV�RU�SUDFWLFHV���
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��� 3XUVXDQW�WR�WKH�DXWKRULW\�IRXQG�LQ�WKH�7HOHPDUNHWLQJ�$FW�DW����8�6�&���������D���

3ODLQWLII�6WDWH�RI�&RORUDGR�LV�DXWKRUL]HG�WR�LQLWLDWH�IHGHUDO�GLVWULFW�FRXUW�SURFHHGLQJV�WR�HQMRLQ�

WHOHPDUNHWLQJ�DFWLYLWLHV�WKDW�YLRODWH�WKH�765��DQG�LQ�HDFK�VXFK�FDVH��WR�REWDLQ�GDPDJHV��

UHVWLWXWLRQ��RWKHU�FRPSHQVDWLRQ��DQG�RWKHU�UHOLHI�DV�WKH�FRXUW�PD\�GHHP�DSSURSULDWH�RQ�EHKDOI�RI�

&RORUDGR�UHVLGHQWV��

��� 3ODLQWLII�6WDWH�RI�)ORULGD�LV�RQH�RI�WKH�ILIW\�VRYHUHLJQ�VWDWHV�RI�WKH�8QLWHG�6WDWHV��

DQG�E\�DQG�WKURXJK�LWV�$WWRUQH\�*HQHUDO��3DPHOD�-R�%RQGL��LW�EULQJV�WKLV�DFWLRQ�XQGHU�6HFWLRQ�

�����������RI�WKH�)ORULGD�6WDWXWHV���3XUVXDQW�WR�WKH�DXWKRULW\�IRXQG�LQ�WKH�7HOHPDUNHWLQJ�$FW�DW�

���8�6�&���������D���3ODLQWLII�)ORULGD�LV�DOVR�DXWKRUL]HG�WR�LQLWLDWH�IHGHUDO�GLVWULFW�FRXUW�

SURFHHGLQJV�WR�HQMRLQ�WHOHPDUNHWLQJ�DFWLYLWLHV�WKDW�YLRODWH�WKH�765��DQG�LQ�HDFK�VXFK�FDVH��WR�

REWDLQ�GDPDJHV��UHVWLWXWLRQ��DQG�RWKHU�FRPSHQVDWLRQ�RQ�EHKDOI�RI�)ORULGD�UHVLGHQWV���7KH�)ORULGD�

$WWRUQH\�*HQHUDO�KDV�FRQGXFWHG�DQ�LQYHVWLJDWLRQ��DQG�)ORULGD�$WWRUQH\�*HQHUDO�3DPHOD�-R�%RQGL�

KDV�GHWHUPLQHG�WKDW�DQ�HQIRUFHPHQW�DFWLRQ�VHUYHV�WKH�SXEOLF�LQWHUHVW���7KLV�&RXUW�KDV�

VXSSOHPHQWDO�MXULVGLFWLRQ�RYHU�3ODLQWLII�)ORULGD¶V�VWDWH�ODZ�FODLPV�XQGHU����8�6�&����������

��� 3XUVXDQW�WR�WKH�DXWKRULW\�IRXQG�LQ�WKH�7HOHPDUNHWLQJ�$FW�DW����8�6�&���������D���

3ODLQWLII�6WDWH�RI�,QGLDQD�LV�DXWKRUL]HG�WR�LQLWLDWH�IHGHUDO�GLVWULFW�FRXUW�SURFHHGLQJV�WR�HQMRLQ�

WHOHPDUNHWLQJ�DFWLYLWLHV�WKDW�YLRODWH�WKH�765��DQG�LQ�HDFK�VXFK�FDVH��WR�REWDLQ�GDPDJHV��

UHVWLWXWLRQ��DQG�RWKHU�FRPSHQVDWLRQ�RQ�EHKDOI�RI�,QGLDQD�UHVLGHQWV����

��� 3XUVXDQW�WR�WKH�DXWKRULW\�IRXQG�LQ�WKH�7HOHPDUNHWLQJ�$FW�DW����8�6�&���������D���

3ODLQWLII�6WDWH�RI�.DQVDV�LV�DXWKRUL]HG�WR�LQLWLDWH�IHGHUDO�GLVWULFW�FRXUW�SURFHHGLQJV�WR�HQMRLQ�

WHOHPDUNHWLQJ�DFWLYLWLHV�WKDW�YLRODWH�WKH�765��DQG�LQ�HDFK�VXFK�FDVH��WR�REWDLQ�GDPDJHV��

UHVWLWXWLRQ��DQG�RWKHU�FRPSHQVDWLRQ�RQ�EHKDOI�RI�.DQVDV�UHVLGHQWV����
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��� 3XUVXDQW�WR�WKH�DXWKRULW\�IRXQG�LQ�WKH�7HOHPDUNHWLQJ�$FW�DW����8�6�&����

�����I������3ODLQWLII�0LVVLVVLSSL�3XEOLF�6HUYLFH�&RPPLVVLRQ��WKH�HQWLW\�LQ�0LVVLVVLSSL�DVVLJQHG�WR�

HQIRUFH�WKH�1R�&DOO�SURJUDP�LQ�0LVVLVVLSSL��LV�DXWKRUL]HG�WR�LQLWLDWH�IHGHUDO�GLVWULFW�FRXUW�

SURFHHGLQJV�WR�HQMRLQ�WHOHPDUNHWLQJ�DFWLYLWLHV�WKDW�YLRODWH�WKH�765��DQG�LQ�HDFK�VXFK�FDVH��WR�

REWDLQ�GDPDJHV��UHVWLWXWLRQ��DQG�RWKHU�FRPSHQVDWLRQ�RQ�EHKDOI�RI�0LVVLVVLSSL�UHVLGHQWV���

��� 3ODLQWLII�6WDWH�RI�0LVVRXUL�LV�RQH�RI�WKH�ILIW\�VRYHUHLJQ�VWDWHV�RI�WKH�8QLWHG�6WDWHV��

DQG�E\�DQG�WKURXJK�LWV�$WWRUQH\�*HQHUDO��&KULV�.RVWHU��LW�EULQJV�WKLV�DFWLRQ�XQGHU�0R��5HY��6WDW��

�����������������������DQG������������3XUVXDQW�WR�DXWKRULW\�IRXQG�LQ�WKH�7HOHPDUNHWLQJ�$FW�DW�

���8�6�&���������D���3ODLQWLII�6WDWH�RI�0LVVRXUL�LV�DOVR�DXWKRUL]HG�WR�LQLWLDWH�IHGHUDO�GLVWULFW�FRXUW�

SURFHHGLQJV�WR�HQMRLQ�WHOHPDUNHWLQJ�DFWLYLWLHV�WKDW�YLRODWH�WKH�765��DQG�LQ�HDFK�VXFK�FDVH��WR�

REWDLQ�GDPDJHV��UHVWLWXWLRQ��DQG�RWKHU�FRPSHQVDWLRQ�RQ�EHKDOI�RI�0LVVRXUL�UHVLGHQWV���7KLV�&RXUW�

KDV�VXSSOHPHQWDO�MXULVGLFWLRQ�RYHU�3ODLQWLII�6WDWH�RI�0LVVRXUL¶V�VWDWH�ODZ�FODLPV�XQGHU����8�6�&��

����������

��� 3ODLQWLII�6WDWH�RI�1RUWK�&DUROLQD�LV�RQH�WKH�ILIW\�VRYHUHLJQ�VWDWHV�RI�WKH�8QLWHG�

6WDWHV��DQG�E\�DQG�WKURXJK�LWV�$WWRUQH\�*HQHUDO��5R\�&RRSHU��LW�EULQJV�WKLV�DFWLRQ�XQGHU�1�&��

*HQ��6WDWXWHV����������DQG�����D����3XUVXDQW�WR�WKH�DXWKRULW\�IRXQG�LQ�WKH�7HOHPDUNHWLQJ�$FW�DW�

���8�6�&���������D���3ODLQWLII�RI�1RUWK�&DUROLQD�LV�DOVR�DXWKRUL]HG�WR�LQLWLDWH�IHGHUDO�GLVWULFW�FRXUW�

SURFHHGLQJV�WR�HQMRLQ�WHOHPDUNHWLQJ�DFWLYLWLHV�WKDW�YLRODWH�WKH�765��DQG�LQ�HDFK�VXFK�FDVH��WR�

REWDLQ�GDPDJHV��UHVWLWXWLRQ��DQG�RWKHU�FRPSHQVDWLRQ�RQ�EHKDOI�RI�1RUWK�&DUROLQD�UHVLGHQWV���7KLV�

&RXUW�KDV�VXSSOHPHQWDO�MXULVGLFWLRQ�RYHU�3ODLQWLII�1RUWK�&DUROLQD¶V�VWDWH�ODZ�FODLPV�XQGHU����

8�6�&����������

��� 3ODLQWLII�6WDWH�RI�2KLR�LV�RQH�RI�WKH�ILIW\�VRYHUHLJQ�VWDWHV�RI�WKH�8QLWHG�6WDWHV��DQG�

E\�DQG�WKURXJK�LWV�$WWRUQH\�*HQHUDO��0LFKDHO�'H:LQH��LW�EULQJV�WKLV�DFWLRQ�XQGHU�5�&���������HW�
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VHT��DQG�5�&����������HW�VHT���3XUVXDQW�WR�WKH�DXWKRULW\�IRXQG�LQ�WKH�7HOHPDUNHWLQJ�$FW�DW����

8�6�&���������D���3ODLQWLII�6WDWH�RI�2KLR�LV�DOVR�DXWKRUL]HG�WR�LQLWLDWH�IHGHUDO�GLVWULFW�FRXUW�

SURFHHGLQJV�WR�HQMRLQ�WHOHPDUNHWLQJ�DFWLYLWLHV�WKDW�YLRODWH�WKH�765��DQG�LQ�HDFK�VXFK�FDVH��WR�

REWDLQ�GDPDJHV��UHVWLWXWLRQ��DQG�RWKHU�FRPSHQVDWLRQ�RQ�EHKDOI�RI�2KLR�UHVLGHQWV���7KLV�&RXUW�KDV�

VXSSOHPHQWDO�MXULVGLFWLRQ�RYHU�3ODLQWLII�6WDWH�RI�2KLR¶V�VWDWH�ODZ�FODLPV�XQGHU����8�6�&����������

��� 3XUVXDQW�WR�WKH�DXWKRULW\�IRXQG�LQ�WKH�7HOHPDUNHWLQJ�$FW�DW����8�6�&����

�����I������3ODLQWLII�6WDWH�RI�7HQQHVVHH�LV�DXWKRUL]HG�WR�LQLWLDWH�IHGHUDO�GLVWULFW�FRXUW�SURFHHGLQJV�

WR�HQMRLQ�WHOHPDUNHWLQJ�DFWLYLWLHV�WKDW�YLRODWH�WKH�765��DQG�LQ�HDFK�VXFK�FDVH��WR�REWDLQ�GDPDJHV��

UHVWLWXWLRQ��DQG�RWKHU�FRPSHQVDWLRQ�RQ�EHKDOI�RI�7HQQHVVHH�UHVLGHQWV����

��� 3XUVXDQW�WR�WKH�DXWKRULW\�IRXQG�LQ�WKH�7HOHPDUNHWLQJ�$FW�DW����8�6�&���������D���

3ODLQWLII�6WDWH�RI�:DVKLQJWRQ�LV�DXWKRUL]HG�WR�LQLWLDWH�IHGHUDO�GLVWULFW�FRXUW�SURFHHGLQJV�WR�HQMRLQ�

WHOHPDUNHWLQJ�DFWLYLWLHV�WKDW�YLRODWH�WKH�765��DQG�LQ�HDFK�VXFK�FDVH��WR�REWDLQ�GDPDJHV��

UHVWLWXWLRQ��DQG�RWKHU�FRPSHQVDWLRQ�RQ�EHKDOI�RI�:DVKLQJWRQ�UHVLGHQWV����

'()(1'$176�

��� 'HIHQGDQW�&DULEEHDQ�&UXLVH�/LQH��,QF���³&&/´��LV�D�IRU�SURILW�)ORULGD�FRUSRUDWLRQ�

ZLWK�LWV�SULQFLSDO�SODFH�RI�EXVLQHVV�DW������(DVW�&RPPHUFLDO�%RXOHYDUG��)RUW�/DXGHUGDOH��

)ORULGD���&&/�PDUNHWV�DQG�VHOOV�FUXLVH�DQG�YDFDWLRQ�SDFNDJHV���&&/�LV�D�VHOOHU�DQG�WHOHPDUNHWHU�

RI�JRRGV�RU�VHUYLFHV�WR�FRQVXPHUV�WKDW�KDV�FDXVHG�RWKHU�WHOHPDUNHWHUV��VXFK�DV�'HIHQGDQW�/LQNHG�

6HUYLFH�6ROXWLRQV��//&�DQG�(FRQRPLF�6WUDWHJ\�//&��WR�FDOO�FRQVXPHUV�WR�LQGXFH�WKH�SXUFKDVH�RI�

JRRGV�RU�VHUYLFHV�IURP�&&/���&&/�WUDQVDFWV�RU�KDV�WUDQVDFWHG�EXVLQHVV�LQ�WKLV�'LVWULFW�DQG�

WKURXJKRXW�WKH�8QLWHG�6WDWHV��

��� 'HIHQGDQW�/LQNHG�6HUYLFH�6ROXWLRQV��//&��³/66´��LV�D�IRU�SURILW�)ORULGD�OLPLWHG�

OLDELOLW\�FRPSDQ\�ZLWK�LWV�SULQFLSDO�SODFH�RI�EXVLQHVV�DW������:LQGLQJ�/DNH�&LUFOH��2YLHGR��
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)ORULGD���/66�LV�D�WHOHPDUNHWHU�WKDW�SODFHG�RXWERXQG�WHOHSKRQH�FDOOV�WR�LQGXFH�FRQVXPHUV�WR�

SXUFKDVH�JRRGV�RU�VHUYLFHV�IURP�&&/���/66�WUDQVDFWV�RU�KDV�WUDQVDFWHG�EXVLQHVV�LQ�WKLV�'LVWULFW�

DQG�WKURXJKRXW�WKH�8QLWHG�6WDWHV��

��� 'HIHQGDQW�(FRQRPLF�6WUDWHJ\�//&��³(FRQRPLF�6WUDWHJ\´��LV�D�IRU�SURILW�)ORULGD�

OLPLWHG�OLDELOLW\�FRPSDQ\�ZLWK�LWV�SULQFLSDO�SODFH�RI�EXVLQHVV�DW�������/DNH�&RYH�'ULYH��6XLWH�

.�����)RUW�0\HUV��)ORULGD���(FRQRPLF�6WUDWHJ\�LV�D�WHOHPDUNHWHU�WKDW�SODFHG�RXWERXQG�WHOHSKRQH�

FDOOV�WR�LQGXFH�FRQVXPHUV�WR�SXUFKDVH�JRRGV�RU�VHUYLFHV�IURP�&&/���(FRQRPLF�6WUDWHJ\�WUDQVDFWV�

RU�KDV�WUDQVDFWHG�EXVLQHVV�LQ�WKLV�'LVWULFW�DQG�WKURXJKRXW�WKH�8QLWHG�6WDWHV��

��� 'HIHQGDQW�3DFLILF�7HOHFRP�&RPPXQLFDWLRQV�*URXS��³3DFLILF�7HOHFRP´��LV�D�IRU�

SURILW�1HYDGD�FRUSRUDWLRQ�ZLWK�LWV�SULQFLSDO�SODFH�RI�EXVLQHVV�DW�������9HQLFH�%RXOHYDUG��6XLWH�

�����/RV�$QJHOHV��&DOLIRUQLD���$W�WLPHV�PDWHULDO�WR�WKLV�&RPSODLQW��DFWLQJ�DORQH�RU�LQ�FRQFHUW�

ZLWK�RWKHUV��3DFLILF�7HOHFRP�KDV�DVVLVWHG�DQG�IDFLOLWDWHG�WKH�DFWV�RU�SUDFWLFHV�VHW�IRUWK�LQ�WKLV�

&RPSODLQW���3DFLILF�7HOHFRP�WUDQVDFWV�RU�KDV�WUDQVDFWHG�EXVLQHVV�LQ�WKLV�'LVWULFW�DQG�WKURXJKRXW�

WKH�8QLWHG�6WDWHV��

��� 'HIHQGDQW�,QWHUQDWLRQDO�7HOHSKRQH�&RUSRUDWLRQ��³,7&´��LV�D�IRUHLJQ�IRU�SURILW�

FRUSRUDWLRQ�ZLWK�LWV�SULQFLSDO�SODFH�RI�EXVLQHVV�DW������6:��WK�$YHQXH��3RUWODQG��2UHJRQ���$W�

WLPHV�PDWHULDO�WR�WKLV�&RPSODLQW��DFWLQJ�DORQH�RU�LQ�FRQFHUW�ZLWK�RWKHUV��,7&�KDV�DVVLVWHG�DQG�

IDFLOLWDWHG�WKH�DFWV�RU�SUDFWLFHV�VHW�IRUWK�LQ�WKLV�&RPSODLQW���,7&�WUDQVDFWV�RU�KDV�WUDQVDFWHG�

EXVLQHVV�LQ�WKLV�'LVWULFW�DQG�WKURXJKRXW�WKH�8QLWHG�6WDWHV����

��� 'HIHQGDQW�,QWHUQDWLRQDO�7HOHSKRQH��//&��³,7�//&´��LV�D�IRU�SURILW�:\RPLQJ�

FRUSRUDWLRQ�ZLWK�LWV�SULQFLSDO�SODFH�RI�EXVLQHVV�DW������6:��WK�$YHQXH��3RUWODQG��2UHJRQ���$W�

WLPHV�PDWHULDO�WR�WKLV�&RPSODLQW��DFWLQJ�DORQH�RU�LQ�FRQFHUW�ZLWK�RWKHUV��,7�//&�KDV�DVVLVWHG�DQG�
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IDFLOLWDWHG�WKH�DFWV�RU�SUDFWLFHV�VHW�IRUWK�LQ�WKLV�&RPSODLQW���,7�//&�WUDQVDFWV�RU�KDV�WUDQVDFWHG�

EXVLQHVV�LQ�WKLV�'LVWULFW�DQG�WKURXJKRXW�WKH�8QLWHG�6WDWHV����

��� 7�0�&DOOHU�,'��//&��³7�0�&DOOHU�,'´��LV�D�IRU�SURILW�2UHJRQ�FRUSRUDWLRQ�ZLWK�LWV�

SULQFLSDO�SODFH�RI�EXVLQHVV�DW������6:��WK�$YHQXH��3RUWODQG��2UHJRQ���$W�WLPHV�PDWHULDO�WR�WKLV�

&RPSODLQW��DFWLQJ�DORQH�RU�LQ�FRQFHUW�ZLWK�RWKHUV���7�0�&DOOHU�,'�KDV�DVVLVWHG�DQG�IDFLOLWDWHG�WKH�

DFWV�RU�SUDFWLFHV�VHW�IRUWK�LQ�WKLV�&RPSODLQW���7�0�&DOOHU�,'�KDV�WUDQVDFWHG�EXVLQHVV�LQ�WKLV�

'LVWULFW�DQG�WKURXJKRXW�WKH�8QLWHG�6WDWHV��

��� 7HOHSKRQH�0DQDJHPHQW�&RUSRUDWLRQ��³70&´��LV�D�IRU�SURILW�2UHJRQ�FRUSRUDWLRQ�

ZLWK�LWV�SULQFLSDO�SODFH�RI�EXVLQHVV�DW������6:��WK�$YHQXH��3RUWODQG��2UHJRQ���$W�WLPHV�PDWHULDO�

WR�WKLV�&RPSODLQW��DFWLQJ�DORQH�RU�LQ�FRQFHUW�ZLWK�RWKHUV��70&�KDV�DVVLVWHG�DQG�IDFLOLWDWHG�WKH�

DFWV�RU�SUDFWLFHV�VHW�IRUWK�LQ�WKLV�&RPSODLQW���70&�WUDQVDFWV�RU�KDV�WUDQVDFWHG�EXVLQHVV�LQ�WKLV�

'LVWULFW�DQG�WKURXJKRXW�WKH�8QLWHG�6WDWHV��

��� 'HIHQGDQW�6FRWW�%URRPILHOG�LV�DQ�RZQHU��GLUHFWRU�DQG�PDQDJHU�RI�/66���$W�WLPHV�

PDWHULDO�WR�WKLV�&RPSODLQW��DFWLQJ�DORQH�RU�LQ�FRQFHUW�ZLWK�RWKHUV��KH�KDV�IRUPXODWHG��GLUHFWHG��

FRQWUROOHG��KDG�WKH�DXWKRULW\�WR�FRQWURO��RU�SDUWLFLSDWHG�LQ�WKH�DFWV�DQG�SUDFWLFHV�RI�/66�VHW�IRUWK�

LQ�WKLV�&RPSODLQW���'HIHQGDQW�%URRPILHOG��LQ�FRQQHFWLRQ�ZLWK�WKH�PDWWHUV�DOOHJHG�KHUHLQ��

WUDQVDFWV�RU�KDV�WUDQVDFWHG�EXVLQHVV�LQ�WKLV�GLVWULFW�DQG�WKURXJKRXW�WKH�8QLWHG�6WDWHV��

��� 'HIHQGDQW�-DVRQ�%LUNHWW�LV�DQ�RZQHU��GLUHFWRU�DQG�PDQDJHU�RI�/66���$W�WLPHV�

PDWHULDO�WR�WKLV�&RPSODLQW��DFWLQJ�DORQH�RU�LQ�FRQFHUW�ZLWK�RWKHUV��KH�KDV�IRUPXODWHG��GLUHFWHG��

FRQWUROOHG��KDG�WKH�DXWKRULW\�WR�FRQWURO��RU�SDUWLFLSDWHG�LQ�WKH�DFWV�DQG�SUDFWLFHV�RI�/66�VHW�IRUWK�

LQ�WKLV�&RPSODLQW���'HIHQGDQW�%LUNHWW��LQ�FRQQHFWLRQ�ZLWK�WKH�PDWWHUV�DOOHJHG�KHUHLQ��WUDQVDFWV�RU�

KDV�WUDQVDFWHG�EXVLQHVV�LQ�WKLV�GLVWULFW�DQG�WKURXJKRXW�WKH�8QLWHG�6WDWHV��
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��� 'HIHQGDQW�-DFRE�GH-RQJK�LV�DQ�RZQHU�DQG�PDQDJHU�RI�(FRQRPLF�6WUDWHJ\���$W�

WLPHV�PDWHULDO�WR�WKLV�&RPSODLQW��DFWLQJ�DORQH�RU�LQ�FRQFHUW�ZLWK�RWKHUV��KH�KDV�IRUPXODWHG��

GLUHFWHG��FRQWUROOHG��KDG�WKH�DXWKRULW\�WR�FRQWURO��RU�SDUWLFLSDWHG�LQ�WKH�DFWV�DQG�SUDFWLFHV�RI�

(FRQRPLF�6WUDWHJ\�VHW�IRUWK�LQ�WKLV�&RPSODLQW���'HIHQGDQW�GH-RQJK�UHVLGHV�LQ�WKLV�GLVWULFW�DQG��LQ�

FRQQHFWLRQ�ZLWK�WKH�PDWWHUV�DOOHJHG�KHUHLQ��WUDQVDFWV�RU�KDV�WUDQVDFWHG�EXVLQHVV�LQ�WKLV�GLVWULFW�

DQG�WKURXJKRXW�WKH�8QLWHG�6WDWHV��

��� 'HIHQGDQW�)UHG�$��$FFXDUGL�LV�DQ�RZQHU�DQG�&(2�RI�3DFLILF�7HOHFRP��DQ�RZQHU�

DQG�3UHVLGHQW�RI�70&��DQG�DQ�RZQHU�DQG�PDQDJHU�RI�,7&��,7�//&��DQG�7�0�&DOOHU�,'���$W�WLPHV�

PDWHULDO�WR�WKLV�&RPSODLQW��DFWLQJ�DORQH�RU�LQ�FRQFHUW�ZLWK�RWKHUV��KH�KDV�IRUPXODWHG��GLUHFWHG��

FRQWUROOHG��KDG�WKH�DXWKRULW\�WR�FRQWURO��RU�SDUWLFLSDWHG�LQ�WKH�DFWV�DQG�SUDFWLFHV�RI�3DFLILF�

7HOHFRP��,7&��,7�//&��7�0�&DOOHU�,'�DQG�70&�VHW�IRUWK�LQ�WKLV�&RPSODLQW���'HIHQGDQW�

$FFXDUGL��LQ�FRQQHFWLRQ�ZLWK�WKH�PDWWHUV�DOOHJHG�KHUHLQ��WUDQVDFWV�RU�KDV�WUDQVDFWHG�EXVLQHVV�LQ�

WKLV�'LVWULFW�DQG�WKURXJKRXW�WKH�8QLWHG�6WDWHV��

��� 'HIHQGDQW�6WHYH�+DPLOWRQ�LV�DQ�RZQHU�DQG�3UHVLGHQW�RI�3DFLILF�7HOHFRP���$W�

WLPHV�PDWHULDO�WR�WKLV�&RPSODLQW��DFWLQJ�DORQH�RU�LQ�FRQFHUW�ZLWK�RWKHUV��KH�KDV�IRUPXODWHG��

GLUHFWHG��FRQWUROOHG��KDG�WKH�DXWKRULW\�WR�FRQWURO��RU�SDUWLFLSDWHG�LQ�WKH�DFWV�DQG�SUDFWLFHV�RI�

3DFLILF�7HOHFRP�VHW�IRUWK�LQ�WKLV�&RPSODLQW���'HIHQGDQW�+DPLOWRQ��LQ�FRQQHFWLRQ�ZLWK�WKH�PDWWHUV�

DOOHJHG�KHUHLQ��WUDQVDFWV�RU�KDV�WUDQVDFWHG�EXVLQHVV�LQ�WKLV�'LVWULFW�DQG�WKURXJKRXW�WKH�8QLWHG�

6WDWHV��

��� &&/��/66��(FRQRPLF�6WUDWHJ\��%URRPILHOG��%LUNHWW�DQG�GH-RQJK�DUH�KHUHLQDIWHU�

FROOHFWLYHO\�UHIHUUHG�WR�DV�WKH�³&UXLVH�&DOO�'HIHQGDQWV�´�

��� 3DFLILF�7HOHFRP��,7&��,7�//&��7�0�&DOOHU�,'��70&��$FFXDUGL�DQG�+DPLOWRQ�DUH�

KHUHLQDIWHU�FROOHFWLYHO\�UHIHUUHG�WR�DV�WKH�³3DFLILF�7HOHFRP�'HIHQGDQWV�´�
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&20021�(17(535,6(�

��� 'HIHQGDQWV�3DFLILF�7HOHFRP�&RPPXQLFDWLRQV�*URXS��,QWHUQDWLRQDO�7HOHSKRQH�

&RUSRUDWLRQ��,QWHUQDWLRQDO�7HOHSKRQH��//&��7�0�&DOOHU�,'��//&�DQG�7HOHSKRQH�0DQDJHPHQW�

&RUSRUDWLRQ��WKH�³70&�(QWHUSULVH´�RU�³70&(´��KDYH�RSHUDWHG�DV�D�FRPPRQ�HQWHUSULVH�ZKLOH�

HQJDJLQJ�LQ�WKH�DFWV�DQG�SUDFWLFHV�DOOHJHG�EHORZ���70&�ZDV�WKH�RULJLQDO�PHPEHU�RI�WKH�FRPPRQ�

HQWHUSULVH�EHJLQQLQJ�LQ��������7�0�&DOOHU�,'�ZDV�LQFRUSRUDWHG�ODWHU�WKDW�VDPH�\HDU�DQG�WRRN�RYHU�

UHOHYDQW�EXVLQHVV�RSHUDWLRQV�IURP�70&�LQ�DSSUR[LPDWHO\�6HSWHPEHU���������,7&�DQG�,7��//&�

VXEVHTXHQWO\�MRLQHG�WKH�FRPPRQ�HQWHUSULVH�LQ�-XO\������DV�VXFFHVVRUV�WR�7�0�&DOOHU�,'��ZKLFK�

FHDVHG�RSHUDWLRQV�LQ�6HSWHPEHU��������)LQDOO\��3DFLILF�7HOHFRP�MRLQHG�WKH�FRPPRQ�HQWHUSULVH�RQ�

RU�DERXW�-XO\�����������ZKHQ�$FFXDUGL�DFTXLUHG�D�PDMRULW\�LQWHUHVW�LQ�WKH�FRPSDQ\������

��� 7KH�70&�(QWHUSULVH�FRQGXFWHG�WKH�EXVLQHVV�SUDFWLFHV�GHVFULEHG�EHORZ�WKURXJK�DQ�

LQWHUUHODWHG�QHWZRUN�RI�FRPSDQLHV�WKDW�KDYH�FRPPRQ�RZQHUVKLS��RIILFHUV��PDQDJHUV��EXVLQHVV�

IXQFWLRQV��HPSOR\HHV�DQG�RIILFH�ORFDWLRQV���%HFDXVH�WKH�70&�(QWHUSULVH�RSHUDWHG�DV�D�FRPPRQ�

HQWHUSULVH��HDFK�RI�WKH�HQWLWLHV�WKDW�FRPSULVH�WKH�HQWHUSULVH�LV�MRLQWO\�DQG�VHYHUDOO\�OLDEOH�IRU�WKH�

DFWV�DQG�SUDFWLFHV�RI�3DFLILF�7HOHFRP��,7&��,7�//&��7�0�&DOOHU�,'�DQG�70&�GXULQJ�WKH�WLPH�LQ�

ZKLFK�WKH\�SDUWLFLSDWHG�LQ�WKH�FRPPRQ�HQWHUSULVH���$W�WLPHV��'HIHQGDQW�$FFXDUGL�IRUPXODWHG��

GLUHFWHG��FRQWUROOHG��KDG�WKH�DXWKRULW\�WR�FRQWURO��RU�SDUWLFLSDWHG�LQ�WKH�DFWV�DQG�SUDFWLFHV�RI�WKH�

70&�(QWHUSULVH���%HJLQQLQJ�-XO\�����������'HIHQGDQW�+DPLOWRQ�DOVR�IRUPXODWHG��GLUHFWHG��

FRQWUROOHG��KDG�WKH�DXWKRULW\�WR�FRQWURO��RU�SDUWLFLSDWHG�LQ�WKH�DFWV�DQG�SUDFWLFHV�RI�WKH�70&�

(QWHUSULVH��

&200(5&(�

��� $W�DOO�WLPHV�PDWHULDO�WR�WKLV�&RPSODLQW��'HIHQGDQWV�KDYH�PDLQWDLQHG�D�VXEVWDQWLDO�

FRXUVH�RI�WUDGH�LQ�RU�DIIHFWLQJ�FRPPHUFH��DV�³FRPPHUFH´�LV�GHILQHG�LQ�6HFWLRQ���RI�WKH�)7&�$FW��

���8�6�&��������
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� 3DJH����RI���

7+(�7(/(0$5.(7,1*�6$/(6�58/(�

��� &RQJUHVV�GLUHFWHG�WKH�&RPPLVVLRQ�WR�SUHVFULEH�UXOHV�SURKLELWLQJ�DEXVLYH�DQG�

GHFHSWLYH�WHOHPDUNHWLQJ�DFWV�RU�SUDFWLFHV�SXUVXDQW�WR�WKH�7HOHPDUNHWLQJ�$FW�����8�6�&����������

�������7KH�&RPPLVVLRQ�DGRSWHG�WKH�RULJLQDO�765�LQ�������H[WHQVLYHO\�DPHQGHG�LW�LQ�������DQG�

DPHQGHG�FHUWDLQ�SURYLVLRQV�WKHUHDIWHU������&�)�5��3DUW������

��� $PRQJ�RWKHU�WKLQJV��WKH������DPHQGPHQWV�WR�WKH�765�HVWDEOLVKHG�D�GR�QRW�FDOO�

UHJLVWU\��PDLQWDLQHG�E\�WKH�&RPPLVVLRQ��WKH�³1DWLRQDO�'R�1RW�&DOO�5HJLVWU\´�RU�³5HJLVWU\´���RI�

FRQVXPHUV�ZKR�GR�QRW�ZLVK�WR�UHFHLYH�FHUWDLQ�W\SHV�RI�WHOHPDUNHWLQJ�FDOOV���&RQVXPHUV�FDQ�

UHJLVWHU�WKHLU�WHOHSKRQH�QXPEHUV�RQ�WKH�5HJLVWU\�ZLWKRXW�FKDUJH�HLWKHU�WKURXJK�D�WROO�IUHH�

WHOHSKRQH�FDOO�RU�RYHU�WKH�,QWHUQHW�DW�GRQRWFDOO�JRY��

��� &RQVXPHUV�ZKR�UHFHLYH�WHOHPDUNHWLQJ�FDOOV�WR�WKHLU�UHJLVWHUHG�QXPEHUV�FDQ�

FRPSODLQ�RI�5HJLVWU\�YLRODWLRQV�WKH�VDPH�ZD\�WKH\�UHJLVWHUHG��WKURXJK�D�WROO�IUHH�WHOHSKRQH�FDOO�

RU�RYHU�WKH�,QWHUQHW�DW�GRQRWFDOO�JRY��RU�E\�RWKHUZLVH�FRQWDFWLQJ�ODZ�HQIRUFHPHQW�DXWKRULWLHV��

��� 7KH�&RPPLVVLRQ�DOORZV�VHOOHUV��WHOHPDUNHWHUV��DQG�RWKHU�SHUPLWWHG�RUJDQL]DWLRQV�

WR�DFFHVV�WKH�5HJLVWU\�RYHU�WKH�,QWHUQHW�DW�WHOHPDUNHWLQJ�GRQRWFDOO�JRY��WR�SD\�WKH�IHH�V��LI�

UHTXLUHG��DQG�WR�GRZQORDG�WKH�QXPEHUV�QRW�WR�FDOO��

��� 8QGHU�WKH�765��DQ�³RXWERXQG�WHOHSKRQH�FDOO´�PHDQV�D�WHOHSKRQH�FDOO�LQLWLDWHG�E\�

D�WHOHPDUNHWHU�WR�LQGXFH�WKH�SXUFKDVH�RI�JRRGV�RU�VHUYLFHV�RU�WR�VROLFLW�D�FKDULWDEOH�FRQWULEXWLRQ���

���&�)�5����������Y���

��� 7KH�765�SURKLELWV�VHOOHUV�DQG�WHOHPDUNHWHUV�IURP�LQLWLDWLQJ�DQ�RXWERXQG�WHOHSKRQH�

FDOO�WR�QXPEHUV�RQ�WKH�5HJLVWU\�LQ�YLRODWLRQ�RI�WKH�765������&�)�5����������E�����LLL��%���

��� 7KH�765�DOVR�SURKLELWV�VHOOHUV�DQG�WHOHPDUNHWHUV�IURP�LQLWLDWLQJ�DQ�RXWERXQG�

WHOHSKRQH�FDOO�WR�DQ\�SHUVRQ�ZKHQ�WKDW�SHUVRQ�SUHYLRXVO\�KDV�VWDWHG�WKDW�KH�RU�VKH�GRHV�QRW�ZLVK�

Case 0:15-cv-60423-XXXX   Document 1   Entered on FLSD Docket 03/03/2015   Page 14 of 45



� 3DJH����RI���

WR�UHFHLYH�DQ�RXWERXQG�WHOHSKRQH�FDOO�PDGH�E\�RU�RQ�EHKDOI�RI�WKH�VHOOHU�ZKRVH�JRRGV�RU�VHUYLFHV�

DUH�EHLQJ�RIIHUHG������&�)�5����������E�����LLL��$���

��� $V�DPHQGHG��HIIHFWLYH�6HSWHPEHU�������������&�)�5����������E�����Y��RI�WKH�765�

SURKLELWV�LQLWLDWLQJ�DQ�RXWERXQG�WHOHSKRQH�FDOO�WKDW�GHOLYHUV�D�SUHUHFRUGHG�PHVVDJH�WR�LQGXFH�WKH�

SXUFKDVH�RI�DQ\�JRRG�RU�VHUYLFH�XQOHVV�WKH�VHOOHU�KDV�REWDLQHG�IURP�WKH�UHFLSLHQW�RI�WKH�FDOO�DQ�

H[SUHVV�DJUHHPHQW��LQ�ZULWLQJ��WKDW�HYLGHQFHV�WKH�ZLOOLQJQHVV�RI�WKH�UHFLSLHQW�RI�WKH�FDOO�WR�

UHFHLYH�FDOOV�WKDW�GHOLYHU�SUHUHFRUGHG�PHVVDJHV�E\�RU�RQ�EHKDOI�RI�D�VSHFLILF�VHOOHU���7KH�H[SUHVV�

DJUHHPHQW�PXVW�LQFOXGH�WKH�UHFLSLHQW¶V�WHOHSKRQH�QXPEHU�DQG�VLJQDWXUH��PXVW�EH�REWDLQHG�DIWHU�D�

FOHDU�DQG�FRQVSLFXRXV�GLVFORVXUH�WKDW�WKH�SXUSRVH�RI�WKH�DJUHHPHQW�LV�WR�DXWKRUL]H�WKH�VHOOHU�WR�

SODFH�SUHUHFRUGHG�FDOOV�WR�VXFK�SHUVRQ��DQG�PXVW�EH�REWDLQHG�ZLWKRXW�UHTXLULQJ��GLUHFWO\�RU�

LQGLUHFWO\��WKDW�WKH�DJUHHPHQW�EH�H[HFXWHG�DV�D�FRQGLWLRQ�RI�SXUFKDVLQJ�DQ\�JRRG�RU�VHUYLFH������

&�)�5����������E�����Y��$���

��� 7KH�765�UHTXLUHV�WKDW�VHOOHUV�DQG�WHOHPDUNHWHUV�WUDQVPLW�RU�FDXVH�WR�EH�

WUDQVPLWWHG�WKH�WHOHSKRQH�QXPEHU�RI�WKH�WHOHPDUNHWHU�DQG��ZKHQ�PDGH�DYDLODEOH�E\�WKH�

WHOHPDUNHWHU¶V�FDUULHU��WKH�QDPH�RI�WKH�WHOHPDUNHWHU��WR�DQ\�FDOOHU�LGHQWLILFDWLRQ�VHUYLFH�LQ�XVH�E\�

D�UHFLSLHQW�RI�D�WHOHPDUNHWLQJ�FDOO��RU�WUDQVPLW�WKH�FXVWRPHU�VHUYLFH�QXPEHU�RI�WKH�VHOOHU�RQ�

ZKRVH�EHKDOI�WKH�FDOO�LV�PDGH�DQG��ZKHQ�PDGH�DYDLODEOH�E\�WKH�WHOHPDUNHWHU¶V�FDUULHU��WKH�QDPH�

RI�WKH�VHOOHU������&�)�5����������D�������

��� ,W�LV�D�YLRODWLRQ�RI�WKH�765�IRU�DQ\�SHUVRQ�WR�SURYLGH�VXEVWDQWLDO�DVVLVWDQFH�RU��

VXSSRUW�WR�DQ\�VHOOHU�RU�WHOHPDUNHWHU�ZKHQ�WKDW�SHUVRQ�NQRZV�RU�FRQVFLRXVO\�DYRLGV�NQRZLQJ�WKDW�

WKH�VHOOHU�RU�WHOHPDUNHWHU�LV�HQJDJHG�LQ�DQ\�SUDFWLFH�WKDW�YLRODWHV�6HFWLRQV�������D����F��RU��G���RU�

������RI�WKH�765������&�)�5����������E���
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� 3DJH����RI���

��� 3XUVXDQW�WR�6HFWLRQ���F��RI�WKH�7HOHPDUNHWLQJ�$FW�����8�6�&���������F���DQG�

6HFWLRQ����G�����RI�WKH�)7&�$FW�����8�6�&������D�G������D�YLRODWLRQ�RI�WKH�765�FRQVWLWXWHV�DQ�

XQIDLU�RU�GHFHSWLYH�DFW�RU�SUDFWLFH�LQ�RU�DIIHFWLQJ�FRPPHUFH��LQ�YLRODWLRQ�RI�6HFWLRQ���D��RI�WKH�

)7&�$FW�����8�6�&�������D���

��� 3XUVXDQW�WR�6HFWLRQV������������D��DQG��F���DQG����������)OD��6WDW���D�YLRODWLRQ�RI�

WKH�765�FRQVWLWXWHV�DQ�XQIDLU�RU�GHFHSWLYH�DFW�RU�SUDFWLFH�LQ�RU�DIIHFWLQJ�FRPPHUFH��LQ�YLRODWLRQ�

RI�6HFWLRQ���D��RI�WKH�)7&�$FW�����8�6�&�������D��DQG�WKHUHIRUH�LQ�YLRODWLRQ�RI�)ORULGD
V�

'HFHSWLYH�DQG�8QIDLU�7UDGH�3UDFWLFHV�$FW��&KDSWHU������3DUW�,,��)OD��6WDW���³)'873$´�����

��� 3XUVXDQW�WR�0R��5HY��6WDW���������������DQG�����������WKH�FRQGXFW�RI�WKH�

'HIHQGDQWV�GHVFULEHG�KHUHLQ�FRQVWLWXWHV�YLRODWLRQV�RI�0LVVRXUL�'R�1RW�&DOO�DQG�7HOHPDUNHWLQJ�

ODZV���

��� 3XUVXDQW�WR�1�&��*HQ��6WDW�����������H���D�YLRODWLRQ�RI�WKH�765�FRQVWLWXWHV�D�

YLRODWLRQ�RI�WKH�1RUWK�&DUROLQD�7HOHSKRQH�6ROLFLWRUV�$FW��1�&��*HQ��6WDWXWHV�����������HW�VHT���,W�

DOVR�FRQVWLWXWHV�D�YLRODWLRQ�RI�WKH�1RUWK�&DUROLQD�8QIDLU�DQG�'HFHSWLYH�7UDGH�3UDFWLFHV�$FW��1�&��

*HQ��6WDWXWHV�����������HW�VHT��

��� 3XUVXDQW�WR�5�&���������DQG�5�&����������$���WKH�FRQGXFW�RI�WKH�'HIHQGDQWV�

GHVFULEHG�KHUHLQ�FRQVWLWXWHV�XQIDLU�DQG�GHFHSWLYH�DFWV�RU�SUDFWLFHV�LQ�YLRODWLRQ�RI�2KLR¶V�

FRQVXPHU�ODZV��

7+(�&58,6(�&$//�'()(1'$176¶�%86,1(66�$&7,9,7,(6�

%LOOLRQV�RI�,OOHJDO�5RERFDOOV�8VHG�DV�D�/HDG�*HQHUDWLRQ�7RRO�

��� %URRPILHOG�DQG�%LUNHWW�FUHDWHG�/66�LQ�-XO\������WR�VHOO�&HQWXU\/LQN�FDEOH�

VHUYLFH�GRRU�WR�GRRU���:KHQ�WKDW�HQGHDYRU�IDLOHG��WKH\�EUDLQVWRUPHG�RWKHU�ZD\V�WR�PDNH�PRQH\���

7KHLU�VROXWLRQ��D�VFKHPH�WR�XVH�VXUYH\�URERFDOOV�DV�D�OHDG�JHQHUDWLRQ�WRRO����
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� 3DJH����RI���

��� 7KH�URERFDOO�OHDG�JHQHUDWLRQ�SODQ�UHTXLUHG������SROLWLFDO�DFWLRQ�FRPPLWWHHV�

�³3$&V´��WKDW�ZLVKHG�WR�PDNH�VXUYH\�URERFDOOV�DW�QR�FRVW�DQG�����D�OHDG�EX\HU�WKDW�ZRXOG�SD\�WR�

KDYH�FDOOHUV�WUDQVIHUUHG�WR�WKH�OHDG�EX\HU¶V�WHOHPDUNHWHUV���%LUNHWW�DQG�%URRPILHOG�HQOLVWHG�

GH-RQJK��%LUNHWW¶V�FRXVLQ��WR�ILQG�3$&V�LQWHUHVWHG�LQ�IUHH�VXUYH\�URERFDOOV�DQG�SLWFKHG�&&/�ZLWK�

WKH�LGHD�RI�XVLQJ�WKH�URERFDOOV�DV�D�OHDG�JHQHUDWLRQ�WRRO�IRU�&&/��L�H���D�ZD\�WR�LGHQWLI\�SRWHQWLDO�

FXVWRPHUV����

The Funds�

��� %URRPILHOG�WROG�&&/�WKDW�KH�FRXOG�GHOLYHU�D�ODUJH�QXPEHU�RI�OHDGV�E\�SLWFKLQJ�

&&/¶V�³IUHH�FUXLVH´�GXULQJ�WKH�VXUYH\�FDOOV���&&/�DJUHHG�WR�SXUFKDVH�WKH�OHDGV�IURP�/66���&&/�

DJUHHG�WR�SD\�/66�EHWZHHQ����DQG����SHU�OHDG�IRU�DOO�OHDGV�ZKR�OLVWHQHG�WR�DW�OHDVW����VHFRQGV�RI�

WKH�&&/�³IUHH�FUXLVH´�VDOHV�SLWFK��

The Product�

��� ,Q�RUGHU�WR�WDNH�WKH�&&/�FUXLVH��FRQVXPHUV�KDG�WR�SD\������LQ�³SRUW�IHHV´�IRU�D�

GRXEOH�RFFXSDQF\�FUXLVH���&&/�VXEMHFWHG�DOO�FRQVXPHUV�ZKR�VSRNH�ZLWK�D�&&/�WHOHPDUNHWHU�WR�

DJJUHVVLYH�&&/�VDOHV�SLWFKHV�GHVLJQHG�WR�LQGXFH�FRQVXPHUV�WR�SXUFKDVH�YDFDWLRQ�XSJUDGHV��VXFK�

DV�KRWHOV��UHQWDO�FDUV��H[WHQGHG�VWD\V��H[FXUVLRQV��HWF���WKDW�FRXOG�UHVXOW�LQ�VLJQLILFDQW�DGGLWLRQDO�

FKDUJHV��DQG�SURILW�IRU�&&/���

The PACs�

��� (FRQRPLF�6WUDWHJ\�DQG�GH-RQJK�FRQWDFWHG�3$&V�WKDW�PLJKW�EH�LQWHUHVWHG�LQ�

FRQGXFWLQJ�SROLWLFDO�VXUYH\�URERFDOOV���'H-RQJK�RIIHUHG�WR�PDNH�PLOOLRQV�RI�IUHH�VXUYH\�URERFDOOV�

IRU�WKHVH�3$&V���,Q�UHWXUQ��KH�UHTXHVWHG�WKDW�WKH�3$&V�DOORZ�KLP�WR�DGG�D�SLWFK�DW�WKH�EHJLQQLQJ�

DQG�HQG�RI�WKH�URERFDOOV�QRWLI\LQJ�FRQVXPHUV�WKDW�LI�WKH\�FRPSOHWHG�WKH�VXUYH\��WKH\�ZRXOG�EH�
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HOLJLEOH�IRU�D�³IUHH´�WKUHH�GD\�WZR�QLJKW�FUXLVH�WR�WKH�%DKDPDV�SURYLGHG�E\�&&/���0RVW�3$&V�

DJUHHG�WR�LQFOXGH�WKLV�PHVVDJH�RQ�WKH�URERFDOOV��

The Scripts�

��� 7KH�3$&V�W\SLFDOO\�SURYLGHG�WKH�VXUYH\�TXHVWLRQV�WKDW�WKH\�ZDQWHG�WR�KDYH�DVNHG��

DQG�GH-RQJK�UHYLHZHG�WKHP���'H-RQJK�DQG�%LUNHWW�WKHQ�EODVWHG�WKH�VXUYH\V�WR�FRQVXPHUV�XVLQJ�

URERFDOOV���,Q�VRPH�LQVWDQFHV��KRZHYHU��GH-RQJK�DQG�%LUNHWW�ZURWH�WKHLU�RZQ�VXUYH\�TXHVWLRQV�IRU�

WKH�URERFDOOV���7KHVH�³KRPHJURZQ´�VXUYH\�URERFDOOV�DOVR�LQFOXGHG�WKH�³IUHH´�FUXLVH�SLWFK��

��� &&/�KDG�DFFHVV�WR�WKH�VXUYH\�VFULSWV��E\�YLUWXH�RI�D�ZHEVLWH�³SRUWDO´�WKDW�&&/�

UHTXHVWHG�GH-RQJK�LQVWDOO�RQ�KLV�FRUSRUDWH�ZHEVLWH�WKDW�DOORZHG�&&/��XVLQJ�D�XVHUQDPH�DQG�

SDVVZRUG��WR�UHYLHZ�VFULSWV��FRQWUDFWV��UHFRUGLQJV�DQG�FRUSRUDWH�HPDLOV��

The Consumer Phone Numbers�

��� 'H-RQJK�VHFXUHG�D�OLVW�RI�FRQVXPHU�SKRQH�QXPEHUV�IRU�WKH�HQWLUH�8QLWHG�6WDWHV�

DQG�SURYLGHG�WKRVH�QXPEHUV�WR�762$�,QWHUQDWLRQDO��³762$´��WR�XVH�LQ�WKH�FDOOLQJ�FDPSDLJQV���

762$�KRVWHG�D�ZHE�EDVHG�GLDOLQJ�SODWIRUP�WKDW�FRXOG�³EODVW´�RXW�DQ�HQRUPRXV�YROXPH�RI�

URERFDOOV�HDFK�GD\����

��� 7KH�FDOOLQJ�OLVW�GH-RQJK�SXUFKDVHG�LQFOXGHG�PRUH�WKDQ�RQH�KXQGUHG�PLOOLRQ�SKRQH�

QXPEHUV���7KH�&UXLVH�&DOO�7HOHPDUNHWHUV�GLG�QRW�VFUXE�WKH�OLVW�DJDLQVW�WKH�1DWLRQDO�'R�1RW�&DOO�

5HJLVWU\��

The Caller ID Names and Numbers�

��� (FRQRPLF�6WUDWHJ\�DQG�/66�EODVWHG�WKH�URERFDOOV�ZLWK�DSSUR[LPDWHO\�����

GLIIHUHQW�&DOOHU�,'�SKRQH�QXPEHUV��PRVW�RI�ZKLFK�ZHUH�SURYLGHG�E\�WKH�70&�(QWHUSULVH����

��� (FRQRPLF�6WUDWHJ\�DQG�/66�VKDUHG�UHVSRQVLELOLW\�IRU�LQSXWWLQJ�WKH�GHVLUHG�&DOOHU�

,'�1XPEHU�LQWR�762$¶V�URERGLDOHU�WR�WUDQVPLW�ZLWK�WKH�URERFDOOV��
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��� 8VLQJ�DGGLWLRQDO�VHUYLFHV�SURYLGHG�E\�WKH�70&�(QWHUSULVH��(FRQRPLF�6WUDWHJ\�

DQG�/66�DVVLJQHG�PDQ\�RI�WKH�FUXLVH�URERFDOOV�ZLWK�D�&DOOHU�,'�QDPH�±�³,1'�685�*5283´�±�

WKDW�GLG�QRW�LGHQWLI\�DQ\�RI�WKH�HQWLWLHV�PDNLQJ�WKH�FDOOV����

The Dialer�

��� %RWK�(FRQRPLF�6WUDWHJ\�DQG�/66�DFFHVVHG�762$¶V�ZHE�EDVHG�GLDOLQJ�SODWIRUP�

WR�VWDUW�DQG�VWRS�URERFDOOLQJ�FDPSDLJQV���762$�ELOOHG�(FRQRPLF�6WUDWHJ\�IRU�WKH�FRVWV�RI�WKH�

GLDOLQJ�DQG�(FRQRPLF�6WUDWHJ\�UHOD\HG�WKRVH�FRVWV�WR�/66���/66�ZRXOG��LQ�WXUQ��UHPLW�IXQGV�WR�

GH-RQJK�WR�FRYHU�WKH�FRVWV�RI�WKH�URERFDOOLQJ��

The Calls�

��� 7KH�IROORZLQJ�FKDUW�VKRZV�WKH�ILYH�VWHSV�LQYROYHG�LQ�PDNLQJ�WKH�FUXLVH�FDOOV�DQG�

IXQQHOLQJ�WKH�PRQH\�JHQHUDWHG�E\�WKH�FDOOV�EHWZHHQ�WKH�YDULRXV�&UXLVH�&DOO�7HOHPDUNHWHUV��

7+(�3$7+�2)�7+(�&58,6(�&$//�$1'�5(68/7,1*�3$<0(176�

�

&&/�/66�
�%URRPILHOG�
	�%LUNHWW��

(FRQRPLF�
6WUDWHJ\�
�GH-RQJK��

6WHS�����/66�RU�
(FRQRPLF�6WUDWHJ\�
DFFHVV�GLDOHU��762$��
ZHEVLWH�WR�EHJLQ�
FDOOLQJ�FDPSDLJQ��

6WHS�����'LDOHU��762$��
EODVWV�URERFDOOV�WR�
FRQVXPHUV�DURXQG�WKH�
FRXQWU\��FRQVXPHU�KHDUV�
SUHUHFRUGHG�VXUYH\�
TXHVWLRQV�DQG�SLWFK�WR�OHDUQ�
DERXW�D�³IUHH´�FUXLVH�

6WHS�����,I�FRQVXPHU�
SUHVVHV�³�´�WR�KHDU�
DERXW�WKH�³IUHH´�
FUXLVH��'HIHQGDQWV�
WUDQVIHU�FRQVXPHU�
WR�D�&&/�
WHOHPDUNHWHU�WR�KHDU�
SLWFKHV�DERXW�
YDULRXV�FUXLVH�DQG�
YDFDWLRQ�SDFNDJHV��762$

&RQVXPHU�

6WHS�����,I�FRQVXPHU�OLVWHQV�WR�DW�OHDVW�
���VHFRQGV�RI�&&/�FUXLVH�SLWFK��&&/�
SD\V�/66�������IRU�WKH�VDOHV�OHDG��

6WHS�����/66�
SD\V�(FRQRPLF�
6WUDWHJ\�D�
SRUWLRQ�RI�WKH�
OHDG�JHQHUDWLRQ�
SD\PHQW�
UHFHLYHG�IURP�
&&/��
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��� 7KH�FUXLVH�FDOO�OHDG�JHQHUDWLRQ�FDPSDLJQ�ZDV�VXFFHVVIXO���&&/�HVWLPDWHV�LW�

UHFHLYHG�DSSUR[LPDWHO\��������LQERXQG�WUDQVIHUV�IURP�WKH�FDOOV�HDFK�ZHHN��UHTXLULQJ�&&/�WR�DGG�

FDOO�FHQWHU�UHSUHVHQWDWLYHV�WR�KDQGOH�WKH�LQFUHDVHG�FDOO�YROXPH����

��� 2YHU�D�SHULRG�RI�RQO\�WHQ�PRQWKV��&&/�SDLG�GH-RQJK��%LUNHWW�DQG�%URRPILHOG�

EHWZHHQ������������WR������������IRU�WKH�LQERXQG�WUDQVIHU�OHDGV��

��� %LUNHWW��%URRPILHOG�DQG�GH-RQJK�ILQDOO\�VWRSSHG�WKH�OHDG�JHQHUDWLRQ�URERFDOOLQJ�

FDPSDLJQ�LQ�-XO\�RU�$XJXVW������EHFDXVH��DV�GH-RQJK�WHVWLILHG��³WKHUH�ZDV�>VLF@�D�WRQ�RI�

FRPSODLQWV�´��,QYHVWLJDWLRQDO�+HDULQJ�RI�-DFRE�GH-RQJK�DW�������7KH�FDOOV�DOVR�OHG�WR�D�IOXUU\�RI�

ODZVXLWV�IURP�DQJU\�FRQVXPHUV��LQFOXGLQJ�D�SXWDWLYH�FODVV�DFWLRQ�ODZVXLW��%LUFKPHLHU�Y��

&DULEEHDQ�&UXLVH�/LQH��,QF���1R�������FY�������1�'��,OO����

7KH�&UXLVH�&DOO�'HIHQGDQWV�9LRODWHG�WKH�7HOHPDUNHWLQJ�6DOHV�5XOH�

��� ,Q�QXPHURXV�LQVWDQFHV��/66�DQG�(FRQRPLF�6WUDWHJ\�PDGH�WHOHPDUNHWLQJ�FDOOV�RQ�

EHKDOI�RI�&&/������WR�QXPEHUV�OLVWHG�RQ�WKH�1DWLRQDO�'R�1RW�&DOO�5HJLVWU\��LQ�YLRODWLRQ�RI����

&�)�5����������E�����LLL��%�������WR�SHRSOH�ZKR�KDG�SUHYLRXVO\�UHTXHVWHG�WKDW�&&/�QR�ORQJHU�FDOO�

WKHP��LQ�YLRODWLRQ�RI����&�)�5����������E�����LLL��$�������WKDW�GHOLYHUHG�D�SUHUHFRUGHG�PHVVDJH��LQ�

YLRODWLRQ�RI����&�)�5����������E�����Y���DQG�����WKDW�IDLOHG�WR�WUDQVPLW�RU�FDXVH�WR�EH�WUDQVPLWWHG�

WKH�QDPH�RI�WKH�WHOHPDUNHWHU�RU�VHOOHU��LQ�YLRODWLRQ�RI����&�)�5����������D��������

��� &&/�LV�D�³VHOOHU´�DQG�³WHOHPDUNHWHU´�HQJDJHG�LQ�³WHOHPDUNHWLQJ�´�DV�GHILQHG�E\�

WKH�765�����&�)�5�����������

��� /66��(FRQRPLF�6WUDWHJ\��%URRPILHOG��%LUNHWW�DQG�GH-RQJK�DUH�³WHOHPDUNHWHUV´�

HQJDJHG�LQ�³WHOHPDUNHWLQJ�´�DV�GHILQHG�E\�WKH�765�����&�)�5�������������

��� &&/�LV�D�VHOOHU�DQG�WHOHPDUNHWHU�RI�JRRGV�RU�VHUYLFHV��LQFOXGLQJ�FUXLVH�YDFDWLRQV��

WR�FRQVXPHUV���&&/�KDV�FDXVHG�WHOHPDUNHWHUV��LQFOXGLQJ�/66��(FRQRPLF�6WUDWHJ\��%URRPILHOG��

%LUNHWW�DQG�GH-RQJK��WR�FDOO�FRQVXPHUV�WR�LQGXFH�WKH�SXUFKDVH�RI�JRRGV�RU�VHUYLFHV�IURP�&&/��
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��� &&/�DOVR�RSHUDWHV�LWV�RZQ�WHOHPDUNHWLQJ�URRPV�WKDW�FDOO�FRQVXPHUV�WR�LQGXFH

WKHP�WR�SXUFKDVH�JRRGV�RU�VHUYLFHV�IURP�&&/��

��� /66��(FRQRPLF�6WUDWHJ\��%URRPILHOG��%LUNHWW�DQG�GH-RQJK�DUH�WHOHPDUNHWHUV�WKDW

LQLWLDWHG�RXWERXQG�WHOHSKRQH�FDOOV�WR�FRQVXPHUV�LQ�WKH�8QLWHG�6WDWHV�WR�LQGXFH�WKH�SXUFKDVH�RI�

JRRGV�RU�VHUYLFHV�SURYLGHG�E\�&&/��

��� 7KH�&UXLVH�&DOO�'HIHQGDQWV�KDYH�HQJDJHG�LQ�WHOHPDUNHWLQJ�E\�D�SODQ��SURJUDP��RU

FDPSDLJQ�FRQGXFWHG�WR�LQGXFH�WKH�SXUFKDVH�RI�JRRGV�RU�VHUYLFHV�E\�XVH�RI�RQH�RU�PRUH�

WHOHSKRQHV�DQG�ZKLFK�LQYROYHV�PRUH�WKDQ�RQH�LQWHUVWDWH�WHOHSKRQH�FDOO���6SHFLILFDOO\��WKH�&UXLVH�

&DOO�'HIHQGDQWV�PDGH�SKRQH�FDOOV�PDUNHWLQJ�FUXLVH�YDFDWLRQV�WR�FRQVXPHUV��

��� $W�DOO�WLPHV�UHOHYDQW�WR�WKLV�&RPSODLQW��WKH�&UXLVH�&DOO�'HIHQGDQWV�KDYH

PDLQWDLQHG�D�VXEVWDQWLDO�FRXUVH�RI�WUDGH�RU�EXVLQHVV�LQ�WKH�RIIHULQJ�IRU�VDOH�DQG�VDOH�RI�JRRGV�RU�

VHUYLFHV�YLD�WKH�WHOHSKRQH��LQ�RU�DIIHFWLQJ�FRPPHUFH��DV�³FRPPHUFH´�LV�GHILQHG�LQ�6HFWLRQ���RI�

WKH�)7&�$FW�����8�6�&��������

��� 7R�LQGXFH�WKH�SXUFKDVH�RI�WKHLU�JRRGV�RU�VHUYLFHV��WKH�&UXLVH�&DOO�'HIHQGDQWV

FDXVHG�/66��(FRQRPLF�6WUDWHJ\��%URRPILHOG��%LUNHWW�DQG�GH-RQJK�WR�LQLWLDWH�WHOHSKRQH�FDOOV�WR�

WHOHSKRQH�QXPEHUV�RQ�WKH�1DWLRQDO�'R�1RW�&DOO�5HJLVWU\��

��� 7R�LQGXFH�WKH�SXUFKDVH�RI�WKHLU�JRRGV�RU�VHUYLFHV��WKH�&UXLVH�&DOO�'HIHQGDQWV

FDXVHG�/66��(FRQRPLF�6WUDWHJ\��%URRPILHOG��%LUNHWW�DQG�GH-RQJK�WR�LQLWLDWH�WHOHSKRQH�FDOOV�WR�

WKH�WHOHSKRQH�QXPEHUV�RI�FRQVXPHUV�ZKR�KDYH�SUHYLRXVO\�VWDWHG�WKDW�WKH\�GLG�QRW�ZLVK�WR�UHFHLYH�

FDOOV�E\�RU�RQ�EHKDOI�RI�&&/��

��� ,Q�WKH�FRXUVH�RI�WKH�WHOHPDUNHWLQJ�GHVFULEHG�DERYH��WKH�&UXLVH�&DOO�'HIHQGDQWV

GLG�QRW�WUDQVPLW�RU�FDXVH�WR�EH�WUDQVPLWWHG�WR�FDOOHU�LGHQWLILFDWLRQ�VHUYLFHV�WKH�QDPH�RI�WKH�

WHOHPDUNHWHU�PDNLQJ�WKH�FDOO��RU�WKH�QDPH�RI�&&/���
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��� ,Q�WKH�FRXUVH�RI�WKH�WHOHPDUNHWLQJ�GHVFULEHG�DERYH��VLQFH�6HSWHPEHU����������WKH

&UXLVH�&DOO�'HIHQGDQWV�KDYH�PDGH�RXWERXQG�WHOHSKRQH�FDOOV�WKDW�GHOLYHU�SUHUHFRUGHG�PHVVDJHV�

RIIHULQJ�&&/¶V�JRRGV�RU�VHUYLFHV�WR�SHUVRQV�ZKR�KDYH�QRW�VLJQHG�DQ�H[SUHVV�DJUHHPHQW��LQ�

ZULWLQJ��WKDW�DXWKRUL]HV�GHOLYHU\�RI�SUHUHFRUGHG�PHVVDJHV�E\�RU�RQ�EHKDOI�RI�&&/��

7+(�3$&,),&�7(/(&20�'()(1'$176¶�%86,1(66�$&7,9,7,(6�

7KH�3DFLILF�7HOHFRP�'HIHQGDQWV�$VVLVWHG�DQG�)DFLOLWDWHG�%LOOLRQV�RI�,OOHJDO�
&DOOV��,QFOXGLQJ�WKH�&UXLVH�&DOO�7HOHPDUNHWHUV¶�5RERFDOOV�

��� 7KH�3DFLILF�7HOHFRP�'HIHQGDQWV��LQFOXGLQJ�WKH�70&�(QWHUSULVH��DVVLVWHG

WHOHPDUNHWHUV��LQFOXGLQJ�WKH�&UXLVH�&DOO�7HOHPDUNHWHUV��LQ�IRXU�ZD\V������PDNLQJ�LW�SRVVLEOH�IRU�

FOLHQWV�WR�VSRRI�WKHLU�&DOOHU�,'�1XPEHUV�E\�SURYLGLQJ�FOLHQWV�ZLWK�SKRQH�QXPEHUV�WR�XVH�IRU�

&DOOHU�,'�1XPEHU�SXUSRVHV������SURYLGLQJ�WKH�PHDQV�E\�ZKLFK�WKRVH�FOLHQWV�FRXOG�DVVLJQ��DQG�

FKDQJH�DW�ZLOO��WKH�&DOOHU�,'�1DPH��³&1$0´��WKDW�ZRXOG�EH�DVVRFLDWHG�ZLWK�D�SDUWLFXODU�

WHOHSKRQH�QXPEHU������IXQGLQJ�SDUW�RI�WKH�URERFDOOLQJ�FDPSDLJQV�E\�SD\LQJ�FOLHQWV�D�SRUWLRQ�RI�

WKH�³GLS�IHHV´�JHQHUDWHG�E\�WKHLU�WHOHPDUNHWLQJ�DFWLYLWLHV��DQG�����KLGLQJ�FOLHQWV¶�LGHQWLWLHV�ZKHQ�

UHVSRQGLQJ�WR�ODZ�HQIRUFHPHQW�VXESRHQDV�DQG�FLYLO�LQYHVWLJDWLYH�GHPDQGV�UHTXHVWLQJ�VXFK�

LQIRUPDWLRQ��

Caller ID Information 

��� 7KH�IROORZLQJ�JUDSKLF�RI�D�JHQHULF�FRQVXPHU�&DOOHU�,'�ER[�GHPRQVWUDWHV�KRZ

W\SLFDO�FRQVXPHUV�H[SHULHQFH�&DOOHU�,'�1XPEHUV�DQG�&1$0V�RQ�WKHLU�KRPH�SKRQHV��
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�
Caller ID Number 

��� 3DFLILF�7HOHFRP�RZQHG�WKRXVDQGV�RI�SKRQH�QXPEHUV�WKDW�LW�OHDVHG�LQLWLDOO\�WR�WKH�

70&�(QWHUSULVH��ZKLFK�WKHQ�OHDVHG�DQG�VXEOHDVHG�WKRVH�SKRQH�QXPEHUV�WR�WHOHPDUNHWLQJ�

RSHUDWLRQV�WR�XVH�DV�&DOOHU�,'�1XPEHUV�IRU�WHOHPDUNHWLQJ�FDOOV��

��� (FRQRPLF�6WUDWHJ\��IRU�H[DPSOH��OHDVHG�GR]HQV�RI�WHOHSKRQH�QXPEHUV�IURP�WKH�

70&�(QWHUSULVH�WKDW�LW�WKHQ�XVHG�IRU�LWV�FUXLVH�FDOO�WHOHPDUNHWLQJ��

��� 7KH�70&�(QWHUSULVH�SURYLGHG�WKHVH�QXPEHUV�WR�WHOHPDUNHWHUV��LQFOXGLQJ�

(FRQRPLF�6WUDWHJ\��DW�QR�FRVW��LQVWHDG�HDUQLQJ�SURILWV�E\�UHWDLQLQJ�D�SRUWLRQ�RI�WKH�³GLS�IHHV�´�

GLVFXVVHG�EHORZ��

��� %\�SURYLGLQJ�WHOHSKRQH�QXPEHUV��WKH�3DFLILF�7HOHFRP�'HIHQGDQWV��LQFOXGLQJ�WKH�

70&�(QWHUSULVH��DVVLVWHG�DQG�IDFLOLWDWHG�WHOHPDUNHWHUV��LQFOXGLQJ�WKH�&UXLVH�&DOO�7HOHPDUNHWHUV��

LQ�WZR�LPSRUWDQW�ZD\V����

��� )LUVW��LW�DOORZHG�WHOHPDUNHWHUV�WR�VSUHDG�WKHLU�FDOOV�RYHU�GR]HQV�RI�GLIIHUHQW�&DOOHU�

,'�1XPEHUV��WKXV�OLPLWLQJ�FRQVXPHUV¶�DELOLW\�WR�EORFN�WKH�FDOOV�XVLQJ�FDOO�EORFNLQJ�WHFKQRORJ\�

DQG�UHGXFLQJ�ODZ�HQIRUFHPHQW�VFUXWLQ\�E\�ORZHULQJ�WKH�WRWDO�FRPSODLQW�YROXPHV�IRU�HDFK�

Generic�Phone�Co.�Caller�ID�Display�

'HOHWH�

Total Calls: 50  New Calls: 1  Jan. 1, 2013  12:01 PM 

Incoming Call From: 

JOHN SMITH
555-123-4567

Caller�ID�Number�CNAM�
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LQGLYLGXDO�&DOOHU�,'�1XPEHU���0DQ\�WHOHSKRQH�FDUULHUV�SHUPLW�WKHLU�FXVWRPHUV�WR�EORFN�FDOOV�

IURP�D�OLPLWHG�QXPEHU�RI�&DOOHU�,'�1XPEHUV���&XVWRPHUV�FDQ�W\SLFDOO\�EORFN�QR�PRUH�WKDQ������

&DOOHU�,'�1XPEHUV�DW�D�WLPH��GHSHQGLQJ�RQ�WKH�FDUULHU���:KHQ�D�WHOHPDUNHWHU�VSUHDGV�WKHLU�FDOOV�

RYHU�GR]HQV�RI�GLIIHUHQW�&DOOHU�,'�1XPEHUV��FRQVXPHUV�ORVH�WKH�DELOLW\�WR�EORFN�HIIHFWLYHO\�

&DOOHU�,'�1XPEHUV�IURP�WKDW�WHOHPDUNHWHU���0RUHRYHU��ODZ�HQIRUFHPHQW�DQDO\]HV�FRPSODLQW�GDWD�

WLHG�WR�HDFK�&DOOHU�,'�1XPEHU���:KHQ�WHOHPDUNHWHUV�KDYH�QR�FRVW�DFFHVV�WR�DQ�HQRUPRXV�VXSSO\�

RI�GLIIHUHQW�&DOOHU�,'�1XPEHUV��LW�EHFRPHV�PXFK�PRUH�GLIILFXOW�IRU�ODZ�HQIRUFHPHQW�WR�DQDO\]H�

WKH�WUXH�LPSDFW�RI�D�SDUWLFXODU�FDOOLQJ�FDPSDLJQ�EHFDXVH�WKH�FRPSODLQW�LQIRUPDWLRQ�LV�VSUHDG�

DFURVV�GR]HQV�RI�GLVSDUDWH�&DOOHU�,'�1XPEHUV����

��� 6HFRQG��E\�KDYLQJ�DFFHVV�WR�D�ODUJH�YROXPH�RI�GXO\�DVVLJQHG�WHOHSKRQH�QXPEHUV��

WHOHPDUNHWHUV�ZHUH�DEOH�WR�WDNH�DGYDQWDJH�RI�&1$0�VHUYLFHV�DQG�WKH�UHVXOWLQJ�&1$0�GLS�IHHV��

GHVFULEHG�EHORZ��

���� 7HOHSKRQH�QXPEHUV�DVVLJQHG�WR�3DFLILF�7HOHFRP�JHQHUDWHG�PRUH�WKDQ�RQH�PLOOLRQ�

'R�1RW�&DOO�FRPSODLQWV�EHWZHHQ�$SULO������DQG�2FWREHU��������

CNAM 

���� 7KH�70&�(QWHUSULVH�DOVR�SURYLGHG�D�&DOOHU�,'�PDQDJHPHQW�ZHEVLWH�WKDW�DOORZHG�

WHOHPDUNHWHUV�WR�DVVLJQ�D�&1$0�±�D�&DOOHU�,'�1DPH�±�WR�HDFK�&DOOHU�,'�1XPEHU�WKH\�OHDVHG�

IURP�WKH�HQWHUSULVH���0RUHRYHU��WHOHPDUNHWHUV�FRXOG�XVH�WKH�&DOOHU�,'�PDQDJHPHQW�ZHEVLWH�WR�

FKDQJH�WKH�&1$0�DV�RIWHQ�DV�WKH\�ZDQWHG��DOORZLQJ�WKHP�WR�HDVLO\�PDQLSXODWH�WKH�GDWD�WKDW�

DSSHDUHG�RQ�D�FRQVXPHU¶V�&DOOHU�,'�GLVSOD\���7KLV�PDGH�LW�PRUH�GLIILFXOW�IRU�FRQVXPHUV�WR�

LGHQWLI\�WKH�VRXUFH�RI�DQ�DEXVLYH�FDOO��DQG�DOVR�PDGH�LW�KDUGHU�IRU�FRQVXPHUV�WR�VFUHHQ�FDOOV�

EHFDXVH�WKH�QDPH�RI�WKH�FDOOHU�FRXOG�FKDQJH�IURP�RQH�FDOO�WR�WKH�QH[W��

���� 8VLQJ�WKH�70&�(QWHUSULVH�&DOOHU�,'�PDQDJHPHQW�ZHEVLWH��WKH�&UXLVH�&DOO�

7HOHPDUNHWHUV�ZHUH�DEOH�WR�WUDQVPLW�WKH�LQDFFXUDWH�DQG�JHQHULF�&1$0�³,1'�685�*5283�´���
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���� ,Q�DGGLWLRQ�WR�SURYLGLQJ�&DOOHU�,'�QXPEHUV�DQG�&1$0�VHUYLFHV�WR�WKH�&UXLVH�&DOO�

WHOHPDUNHWHUV��WKH�70&�(QWHUSULVH�DOVR�SURYLGHG�VXFK�VHUYLFHV�WR�PDQ\�RWKHU�FOLHQWV��LQFOXGLQJ�

WKH�GHIHQGDQWV�LQ�8QLWHG�6WDWHV�Y��&R[��1R�������FY��������&�'��&DO�����7KH�'HSDUWPHQW�RI�

-XVWLFH��DFWLQJ�RQ�EHKDOI�RI�WKH�&RPPLVVLRQ��ILOHG�WKH�&R[�FRPSODLQW�LQ�'HFHPEHU��������7KH�

GHIHQGDQWV�LQ�WKH�&R[�OLWLJDWLRQ�LQFOXGHG�VL[�WHOHPDUNHWLQJ�FRPSDQLHV�WKDW��EHJLQQLQJ�LQ�������

PDGH�PLOOLRQV�RI�LOOHJDO�URERFDOOV��WUDQVPLWWHG�IDOVH�&DOOHU�,'�LQIRUPDWLRQ�DQG�FDOOHG�QXPEHUV�RQ�

WKH�1DWLRQDO�'R�1RW�&DOO�5HJLVWU\��XVLQJ�&DOOHU�,'�1XPEHUV�OHDVHG�IURP�WKH�70&�(QWHUSULVH���

7KH�&R[�WHOHPDUNHWLQJ�FDOOV�PDUNHWHG��DPRQJ�RWKHU�SURGXFWV�DQG�VHUYLFHV��FUHGLW�FDUG�LQWHUHVW�

UDWH�UHGXFWLRQ�SURJUDPV��H[WHQGHG�DXWRPRELOH�ZDUUDQWLHV�DQG�KRPH�VHFXULW\�V\VWHPV���7KH�&R[�

GHIHQGDQWV�XVHG�YDULRXV�JHQHULF�RU�LQDFFXUDWH�&1$0V��LQFOXGLQJ�³&$5'�6(59,&(6�´�

³&5(',7�6(59,&(6´�DQG�³35,9$7(�2)),&(�´��,Q�)HEUXDU\�������WKH�SDUWLHV�HQWHUHG�LQWR�D�

VWLSXODWHG�ILQDO�RUGHU�WKDW�LPSRVHV�RQ�WKH�&R[�GHIHQGDQWV�D�OLIHWLPH�WHOHPDUNHWLQJ�EDQ�DQG�D�

VXVSHQGHG������PLOOLRQ�FLYLO�SHQDOW\��

���� 7KH�70&�(QWHUSULVH�DOVR�SURYLGHG�&DOOHU�,'�1XPEHUV�DQG�&1$0�VHUYLFHV�WR�WKH�

GHIHQGDQWV�LQ�8QLWHG�6WDWHV�Y��-*5'��,QF���1R�������FY��������(�'��3D�����7KH�'HSDUWPHQW�RI�

-XVWLFH��DFWLQJ�RQ�EHKDOI�RI�WKH�&RPPLVVLRQ��ILOHG�WKH�-*5'�FRPSODLQW�LQ�)HEUXDU\��������7KH�

-*5'�WHOHPDUNHWLQJ�FDOOV�PDUNHWHG�DXWR�ZDUUDQWLHV��FDUSHW�FOHDQLQJ�VHUYLFHV��WUDYHO�VHUYLFHV��

GHEW�FRQVROLGDWLRQ�DQG�PRUWJDJH�VHUYLFHV��DQG�RWKHU�VHUYLFHV�XVLQJ�LOOHJDO�URERFDOOV���%HJLQQLQJ�

LQ�������WKH�-*5'�GHIHQGDQWV�XVHG�YDULRXV�JHQHULF�RU�LQDFFXUDWH�&1$0V��LQFOXGLQJ�

³&86720(569&�´�³&867�6(59,&(�´�³6(59,&(�´�³6(59,&(�$11281&´�DQG�

³,1685$1&(&2�´��$W�WKH�WLPH�RI�ILOLQJ�WKH�FRPSODLQW��WKH�SDUWLHV�DJUHHG�WR�D�VWLSXODWHG�ILQDO�

RUGHU�WKDW�LPSRVHV�RQ�WKH�-*5'�GHIHQGDQWV�D����PLOOLRQ�FLYLO�SHQDOW\��VXVSHQGHG�DIWHU�SD\PHQW�

RI����������

Case 0:15-cv-60423-XXXX   Document 1   Entered on FLSD Docket 03/03/2015   Page 25 of 45



� 3DJH����RI���

CNAM Dip Fees 

���� :KHQ�D�UHFHLYLQJ�SDUW\¶V�FDUULHU�ORRNV�XS�D�&DOOHU�,'�1XPEHU�LQ�D�&1$0�

'DWDEDVH��WKDW�FDUULHU�PXVW�SD\�D�VPDOO�IHH��D�³GLS�IHH´��WR�WKH�GDWDEDVH�DV�D�FRVW�RI�DFFHVVLQJ�WKH�

GDWDEDVH���7KH�&1$0�GDWDEDVHV�RIWHQ�VHQG�D�SRUWLRQ�RI�WKH�GLS�IHH�EDFN�WR�WKH�FRPSDQ\�WKDW�

RZQV�WKH�RULJLQDWLQJ�SKRQH�QXPEHU��

���� ,Q�RUGHU�WR�HQWLFH�FOLHQWV�WR�OHDVH�QXPEHUV��WKH�70&�(QWHUSULVH�SDLG�LWV�FOLHQWV�D�

SRUWLRQ�RI�WKH�GLS�IHHV��D�IUDFWLRQ�RI�D�FHQW�SHU�FDOO��LW�UHFHLYHG�IURP�WKH�&1$0�GDWDEDVHV���7KH�

70&�(QWHUSULVH¶V�WHOHPDUNHWLQJ�FOLHQWV�PDGH�PLOOLRQV�RI�FDOOV�D�GD\��VR�WKH�GLS�IHHV�DGGHG�XS�

TXLFNO\��

���� 7KH�70&�(QWHUSULVH�SDLG�(FRQRPLF�6WUDWHJ\�RYHU����������LQ�&1$0�GLS�IHHV�

RYHU�D�SHULRG�RI�RQO\�IRXU�PRQWKV����

���� %\�UHGLUHFWLQJ�VRPH�RI�WKHVH�IHHV�EDFN�WR�WKH�FOLHQW��WKH�70&�(QWHUSULVH�SURYLGHG�

WHOHPDUNHWHUV�ZLWK�D�UHOLDEOH�LQFRPH�VWUHDP�WKDW�KHOSHG�IXQG�URERFDOOLQJ�FDPSDLJQV��

TMCE’s Role in the Cruise Calls 

���� 7KH�IROORZLQJ�FKDUW�LOOXVWUDWHV�LQ�WZHOYH�VWHSV�KRZ�WKH�70&�(QWHUSULVH�DVVLVWHG�

RQH�RI�LWV�FOLHQWV��(FRQRPLF�6WUDWHJ\��LQ������REWDLQLQJ�&DOOHU�,'�1XPEHUV�IRU�WKH�FUXLVH�FDOOV������

DVVLJQLQJ�&1$0V�WR�WKH�&DOOHU�,'�1XPEHUV������DQG�SURILWLQJ�IURP�&1$0�GLSV�JHQHUDWHG�E\�

WKH�FDOOV��

�

�

�

�
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70&(¶6�52/(�,1�7+(�&58,6(�&$//6�
�67$57�$7�67(3���21�/()7�6,'(�2)�*5$3+,&��

�

�

�

�

�

�

�

� �

/66�
�%URRPILHOG�
	�%LUNHWW��

(FRQRPLF�
6WUDWHJ\�
�GH-RQJK��

6WHS�����(FRQRPLF�
6WUDWHJ\�RU�/66�
DFFHVV�762$�
ZHEVLWH�WR�VWDUW�
FDOOLQJ�FDPSDLJQ�
XVLQJ�&DOOHU�,'�
1XPEHU���������
�����

762$�

&RQVXPHU�

70&(�
�$FFXDUGL�	�
+DPLOWRQ��

70&(¶V�&1$0�:HEVLWH

&1$0�
'DWDEDVH

6WHS�����(FRQRPLF�
6WUDWHJ\�OHDVHV�D�
&DOOHU�,'�1XPEHU�
�H�J�����������������
IURP�70&(�IRU�D�
FDOOLQJ�FDPSDLJQ��

6WHS�����(FRQRPLF�
6WUDWHJ\�DVVLJQV�
&1$0�³,1'�685�
*5283´�IRU�&DOOHU�
,'�1XPEHU���������
�����XVLQJ�70&(¶V�
&1$0�ZHEVLWH�

6WHS�����70&(¶V�ZHEVLWH�
QRWLILHV�&1$0�GDWDEDVH�
WKDW�&DOOHU�,'�1XPEHU�
�������������LV�
DVVLJQHG�&1$0�³,1'�
685�*5283�´�

6WHS�����762$�
URERGLDOHU�EODVWV�
URERFDOOV�WR�FRQVXPHU��
WUDQVPLWWLQJ�&DOOHU�,'�
1XPEHU���������
�����

6WHS�����XSRQ�
UHFHLYLQJ�FDOO��
FRQVXPHU¶V�
WHOHSKRQH�FDUULHU�
TXHULHV�WKH�&1$0�
GDWDEDVH�WR�
DVVRFLDWH�D�&1$0�
ZLWK�&DOOHU�,'�
1XPEHU���������
������

6WHS�����&1$0�
GDWDEDVH�WHOOV�
FRQVXPHU¶V�
FDUULHU�WKDW�
&DOOHU�,'�
1XPEHU�����
���������LV�
DVVRFLDWHG�ZLWK�
&1$0�³,1'�
685�*5283�´�

6WHS�������FRQVXPHU¶V�
FDUULHU�SD\V�D�IUDFWLRQ�RI�
D�FHQW�WR�&1$0�
GDWDEDVH�DV�IHH�IRU�
ORRNLQJ�XS�&DOOHU�,'�
1XPEHU��������������

6WHS�������70&(�SD\V�D�
SRUWLRQ�RI�WKH�GLS�IHH�WR�
(FRQRPLF�6WUDWHJ\��

6WHS�����FRQVXPHU¶V�FDUULHU�WUDQVPLWV�FDOO�WR�
FRQVXPHU�ZLWK�&DOOHU�,'�1XPEHU���������
�����DQG�&1$0�³,1'�685�*5283�´�

&RQVXPHU¶V�
7HOHSKRQH�&DUULHU

6WHS�����FRQVXPHU�UHFHLYHV�FUXLVH�
FDOO�ZLWK�&DOOHU�,'�GLVSOD\LQJ��
&DOOHU�,'�1XPEHU���������������
&1$0��,1'�685�*5283�

6WHS�������&1$0�GDWDEDVH�IRUZDUGV�SDUW�RI�
WKH�GLS�IHH�IURP�WKH�FDUULHU�WR�70&(��WKH�
RZQHU�RI�&DOOHU�,'�1XPEHU��������������
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+LGLQJ�&OLHQWV�IURP�/DZ�(QIRUFHPHQW�

���� ,Q�QXPHURXV�LQVWDQFHV��WKH�70&�(QWHUSULVH�UHIXVHG�WR�LGHQWLI\�LWV�FOLHQWV�LQ�

UHVSRQVH�WR�ODZ�HQIRUFHPHQW�VXESRHQDV�DQG�FLYLO�LQYHVWLJDWLYH�GHPDQGV�UHTXLULQJ�WKH�SURGXFWLRQ�

RI�VXFK�LQIRUPDWLRQ����

���� )RU�LQVWDQFH��LQ�UHVSRQVH�WR�FLYLO�LQYHVWLJDWLYH�GHPDQGV�IURP�WKH�&RPPLVVLRQ�

UHTXLULQJ�WKH�70&�(QWHUSULVH�WR�LGHQWLI\�WKH�FOLHQWV�DVVLJQHG�&DOOHU�,'�1XPEHUV�XVHG�E\�WKH�

&UXLVH�&DOO�7HOHPDUNHWHUV��WKH�70&�(QWHUSULVH�IDLOHG�WR�LGHQWLI\�WKH�HQG�XVHU�RI�WKH�&DOOHU�,'�

1XPEHUV���7KH�70&�(QWHUSULVH�IDLOHG�WR�SURYLGH�WKLV�LQIRUPDWLRQ��HYHQ�WKRXJK�WKH�70&�

(QWHUSULVH�DVVLJQHG�PDQ\�RI�WKH�&DOOHU�,'�1XPEHUV�DW�LVVXH�LQ�WKH�FLYLO�LQYHVWLJDWLYH�GHPDQGV�WR�

(FRQRPLF�6WUDWHJ\�SULRU�WR�UHVSRQGLQJ�WR�WKH�FLYLO�LQYHVWLJDWLYH�GHPDQGV��

���� %\�UHIXVLQJ�WR�SURYLGH�LQIRUPDWLRQ�DERXW�LWV�FOLHQWV�LQ�UHVSRQVH�WR�ODZ�

HQIRUFHPHQW�VXESRHQDV�DQG�FLYLO�LQYHVWLJDWLYH�GHPDQGV��WKH�70&�(QWHUSULVH�KHOSHG�LWV�FOLHQWV�

DYRLG�ODZ�HQIRUFHPHQW�VFUXWLQ\�DQG�HQIRUFHPHQW�DFWLRQV�IRU�YLRODWLRQ�RI�VWDWH�DQG�IHGHUDO�

WHOHPDUNHWLQJ�ODZV��

7KH�3DFLILF�7HOHFRP�'HIHQGDQWV�.QHZ�
7KDW�7KHLU�&OLHQWV�:HUH�9LRODWLQJ�WKH�765�

���� $FFXDUGL�DQG�+DPLOWRQ�NQHZ�WKDW�WKHLU�FOLHQWV�ZHUH�YLRODWLQJ�WKH�765���7KH\�KDG�

DQ�HPSOR\HH�±�'DYLG�1HOVRQ�±�ZKRVH�VROH�UHVSRQVLELOLW\�ZDV�UHVSRQGLQJ�WR�FRQVXPHU�

FRPSODLQWV�DQG�VXESRHQDV�GLUHFWHG�WR�WKH�70&�(QWHUSULVH���7KH�70&�(QWHUSULVH�UHFHLYHG�D�ODUJH�

YROXPH�RI�FRQVXPHU�FRPSODLQWV�EHFDXVH�FRQVXPHUV�ZKR�UHVHDUFKHG�&DOOHU�,'�1XPEHUV�PDNLQJ�

XQZDQWHG�FDOOV�FRXOG�GHWHUPLQH��DIWHU�VRPH�LQWHUQHW�LQYHVWLJDWLRQ��WKDW�3DFLILF�7HOHFRP�RZQHG�

WKH�&DOOHU�,'�1XPEHU�LQ�TXHVWLRQ�����

���� &RQVXPHU�FRPSODLQWV�IORZHG�LQWR�WKH�70&�(QWHUSULVH¶V�RIILFHV�RQ�D�GDLO\�EDVLV���

)UHG�$FFXDUGL�ZDV�SHUVRQDOO\�DZDUH�WKDW�WKH�70&�(QWHUSULVH�UHFHLYHG�EHWZHHQ����DQG����
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FRQVXPHU�FRPSODLQWV�SHU�GD\�DERXW�FDOOV�ZLWK�&DOOHU�,'V�DVVLJQHG�E\�WKH�70&�(QWHUSULVH�WR�

WKHLU�FOLHQWV����

���� 7KHVH�FRPSODLQWV�LQFOXGHG�'R�1RW�&DOO�FRPSODLQWV�DQG�URERFDOO�FRPSODLQWV���,Q�

DGGLWLRQ��WKH�70&�(QWHUSULVH�UHFHLYHG�DQ�DYHUDJH�RI�WZR�WR�WKUHH�ODZ�HQIRUFHPHQW�RU�UHJXODWRU\�

VXESRHQDV�SHU�GD\�VHHNLQJ�LQIRUPDWLRQ�DERXW�WKH�70&�(QWHUSULVH¶V�FOLHQWV��

���� ,Q�DGGLWLRQ�WR�WKH�NQRZOHGJH�RI�FRQVXPHU�FRPSODLQWV�DERXW�&DOOHU�,'�1XPEHUV�

OHDVHG�IURP�WKH�70&�(QWHUSULVH��WKH�70&�(QWHUSULVH�ZDV�DOVR�DZDUH�WKDW�(FRQRPLF�6WUDWHJ\�

PDGH�³VXUYH\´�FDOOV�WKDW�WULHG�WR�VHOO�FUXLVH�YDFDWLRQV�WR�FRQVXPHUV����

���� 7KH�70&�(QWHUSULVH�UHFHLYHG�FRPSODLQWV�DERXW�WKH�(FRQRPLF�6WUDWHJ\�FDOOV�DQG�

OHDUQHG�WKDW�FRQVXPHUV�ZHUH�UHFHLYLQJ�URERFDOOV�ZLWK�SROLWLFDO�PHVVDJHV�WKDW�ZRXOG�DOVR�WU\�WR�

VHOO�D�FUXLVH�YDFDWLRQ����

���� 7KH�70&�(QWHUSULVH��KRZHYHU��FRQWLQXHG�WR�SURYLGH�&DOOHU�,'�1XPEHUV�DQG�

&1$0�VHUYLFHV�WR�WKH�&UXLVH�&DOO�7HOHPDUNHWHUV�XQWLO�WKH�FDPSDLJQ�HQGHG�LQ�-XO\�RU�$XJXVW�

�������7KH�70&�(QWHUSULVH�DOVR�SURYLGHG�&1$0�GLS�IHHV��ZKLFK�FRQWLQXHG�WR�UROO�LQ�IRU�PRQWKV�

DIWHU�WKH�FDOOV�VWRSSHG��WR�WKH�&UXLVH�&DOO�7HOHPDUNHWHUV�WKURXJK�2FWREHU�������

���� $V�QRWHG�SUHYLRXVO\��RWKHU�FOLHQWV�RI�WKH�70&�(QWHUSULVH�XVHG�LWV�&DOOHU�,'�

PDQDJHPHQW�ZHEVLWH�WR�WUDQVPLW�LQDFFXUDWH�&1$0V��VXFK�DV�³,1'�685�*5283�´�³&$5'�

6(59,&(6�´�³&5(',7�6(59,&(6�´�³35,9$7(�2)),&(�´�³&86720(569&�´�³&867�

6(59,&(�´�³6(59,&(�´�³6(59,&(�$11281&´�DQG�³,1685$1&(&2�´��7KH�70&�

(QWHUSULVH�KDG�DFFHVV�WR�LWV�&DOOHU�,'�PDQDJHPHQW�ZHEVLWH�DQG�UHYLHZHG�&1$0V�XVHG�E\�LWV�

FOLHQWV��
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7KH�3DFLILF�7HOHFRP�'HIHQGDQWV�9LRODWHG�WKH�7HOHPDUNHWLQJ�6DOHV�5XOH�

���� 7KH�3DFLILF�7HOHFRP�'HIHQGDQWV��LQFOXGLQJ�WKH�70&�(QWHUSULVH��KDYH�SURYLGHG�

VXEVWDQWLDO�DVVLVWDQFH�RU�VXSSRUW�WR�³VHOOHU>V@´�DQG�³WHOHPDUNHWHU>V@´�HQJDJHG�LQ�³WHOHPDUNHWLQJ�´�

DV�GHILQHG�E\�WKH�765�����&�)�5������������

���� ,Q�QXPHURXV�LQVWDQFHV��WKH�70&�(QWHUSULVH¶V�FOLHQWV�PDGH�WHOHPDUNHWLQJ�FDOOV�

XVLQJ�3DFLILF�7HOHFRP�WHOHSKRQH�QXPEHUV�WKDW�WUDQVPLWWHG�RU�FDXVHG�WR�EH�WUDQVPLWWHG�&1$0V�

WKDW�GLG�QRW�QDPH�WKH�WHOHPDUNHWHU�RU�VHOOHU�RQ�ZKRVH�EHKDOI�WKH�70&�(QWHUSULVH¶V�FOLHQWV�ZHUH�

PDNLQJ�WKH�WHOHSKRQH�FDOO��

���� 7KH�3DFLILF�7HOHFRP�'HIHQGDQWV��LQFOXGLQJ�WKH�70&�(QWHUSULVH��NQHZ�WKH�

LGHQWLW\�RI�WKH�WHOHPDUNHWHUV�ZLWK�ZKLFK�WKH\�FRQWUDFWHG��KDG�DFFHVV�WR�WKH�GDWDEDVH�WKDW�

DVVRFLDWHG�WKH�QDPHV�DQG�QXPEHUV�XVHG�E\�WKH�&UXLVH�&DOO�7HOHPDUNHWHUV�DQG�RWKHU�70&�

(QWHUSULVH�WHOHPDUNHWHU�FOLHQWV��DQG�UHYLHZHG�WKDW�GDWDEDVH�WR�LGHQWLI\�&1$0V�XVHG�E\�WKHLU�

FOLHQWV����

���� 8VLQJ�WKH�70&�(QWHUSULVHV¶�&DOOHU�,'�PDQDJHPHQW�ZHEVLWH��WHOHPDUNHWHUV�ZHUH�

DEOH�WR�EODVW�URERFDOOV�XVLQJ�&1$0V�WKDW�IDLOHG�WR�LGHQWLI\�WKH�WHOHPDUNHWHU�RU�VHOOHU�SODFLQJ�WKH�

FDOO�±�&1$0V�VXFK�DV�³,1'�685�*5283�´�³&$5'�6(59,&(6�´�³&5(',7�6(59,&(6´�DQG�

³35,9$7(�2)),&(�´���

���� 7KH�3DFLILF�7HOHFRP�'HIHQGDQWV��LQFOXGLQJ�WKH�70&�(QWHUSULVH��NQHZ��RU�

FRQVFLRXVO\�DYRLGHG�NQRZLQJ��RI�LQVWDQFHV�LQ�ZKLFK�WKH�&DOOHU�,'�1XPEHUV�RU�&1$0V�GLG�QRW�

DFFXUDWHO\�UHIOHFW�WKH�LGHQWLW\�RI�WKH�WHOHPDUNHWHU�RU�VHOOHU�PDNLQJ�WKH�FDOO��

���� ,Q�QXPHURXV�LQVWDQFHV��WKH�&UXLVH�&DOO�7HOHPDUNHWHUV�DQG�RWKHU�70&�(QWHUSULVH�

FOLHQWV�PDGH�RXWERXQG�FDOOV�WR�LQGXFH�WKH�VDOH�RI�JRRGV�RU�VHUYLFHV�WR�QXPEHUV�OLVWHG�RQ�WKH�

1DWLRQDO�'R�1RW�&DOO�5HJLVWU\��
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���� 7KH�3DFLILF�7HOHFRP�'HIHQGDQWV��LQFOXGLQJ�WKH�70&�(QWHUSULVH��NQHZ��RU�

FRQVFLRXVO\�DYRLGHG�NQRZLQJ��WKDW�WKH�&UXLVH�&DOO�7HOHPDUNHWHUV�DQG�RWKHU�70&�(QWHUSULVHV�

FOLHQWV�ZHUH�PDNLQJ�VXFK�FDOOV��

���� ,Q�QXPHURXV�LQVWDQFHV�VLQFH�6HSWHPEHU����������WKH�&UXLVH�&DOO�7HOHPDUNHWHUV�

DQG�RWKHU�70&�(QWHUSULVH�FOLHQWV�PDGH�RXWERXQG�FDOOV�WKDW�GHOLYHUHG�SUHUHFRUGHG�PHVVDJHV�WR�

LQGXFH�WKH�VDOH�RI�JRRGV�RU�VHUYLFHV�ZKHQ�WKH�SHUVRQV�WR�ZKRP�WKHVH�WHOHSKRQH�FDOOV�ZHUH�PDGH�

KDG�QRW�H[SUHVVO\�DJUHHG��LQ�ZULWLQJ��WR�DXWKRUL]H�WKH�VHOOHU�WR�SODFH�SUHUHFRUGHG�FDOOV�WR�VXFK�

SHUVRQ��

���� 7KH�3DFLILF�7HOHFRP�'HIHQGDQWV��LQFOXGLQJ�WKH�70&�(QWHUSULVH��NQHZ��RU�

FRQVFLRXVO\�DYRLGHG�NQRZLQJ��WKDW�WKH�&UXLVH�&DOO�7HOHPDUNHWHUV�DQG�RWKHU�70&�(QWHUSULVH�

FOLHQWV�ZHUH�PDNLQJ�VXFK�FDOOV��

���� %HJLQQLQJ�LQ�������WKRXJK�2FWREHU�������'HIHQGDQWV�$FFXDUGL�DQG�70&�

SURYLGHG�VXEVWDQWLDO�DVVLVWDQFH�DQG�VXSSRUW�WR�WKHLU�FOLHQWV��E\��DPRQJ�RWKHU�WKLQJV��HQJDJLQJ�LQ�

WKH�FRQGXFW�VHW�IRUWK�KHUHLQ��HYHQ�WKRXJK�$FFXDUGL�DQG�70&�NQHZ��RU�FRQVFLRXVO\�DYRLGHG�

NQRZLQJ��WKDW�WKH�&UXLVH�&DOO�7HOHPDUNHWHUV�DQG�RWKHU�70&�(QWHUSULVH�FOLHQWV�ZHUH�HQJDJHG�LQ�

YLRODWLRQV�RI�6HFWLRQ�������RI�WKH�765����

���� %HWZHHQ�6HSWHPEHU������DQG�6HSWHPEHU�������'HIHQGDQW�7�0�&DOOHU�,'�

SURYLGHG�VXEVWDQWLDO�DVVLVWDQFH�DQG�VXSSRUW�WR�LWV�FOLHQWV��E\��DPRQJ�RWKHU�WKLQJV��HQJDJLQJ�LQ�WKH�

FRQGXFW�VHW�IRUWK�KHUHLQ��HYHQ�WKRXJK�7�0�&DOOHU�,'�NQHZ��RU�FRQVFLRXVO\�DYRLGHG�NQRZLQJ��WKDW�

WKH�&UXLVH�&DOO�7HOHPDUNHWHUV�DQG�RWKHU�70&�(QWHUSULVH�FOLHQWV�ZHUH�HQJDJHG�LQ�YLRODWLRQV�RI�

6HFWLRQ�������RI�WKH�765����

���� ,Q�DGGLWLRQ��EHJLQQLQJ�-XO\������WKURXJK�2FWREHU�������'HIHQGDQWV�,7&�DQG�,7��

//&�SURYLGHG�VXEVWDQWLDO�DVVLVWDQFH�DQG�VXSSRUW�WR�WKHLU�FOLHQWV��E\��DPRQJ�RWKHU�WKLQJV��
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HQJDJLQJ�LQ�WKH�FRQGXFW�VHW�IRUWK�KHUHLQ��HYHQ�WKRXJK�,7&�DQG�,7��//&�NQHZ��RU�FRQVFLRXVO\�

DYRLGHG�NQRZLQJ��WKDW�WKH�&UXLVH�&DOO�7HOHPDUNHWHUV�DQG�RWKHU�70&�(QWHUSULVH�FOLHQWV�ZHUH�

HQJDJHG�LQ�YLRODWLRQV�RI�6HFWLRQ�������RI�WKH�765����

���� )LQDOO\��EHJLQQLQJ�-XO\����������WKURXJK�2FWREHU�������'HIHQGDQWV�+DPLOWRQ�DQG�

3DFLILF�7HOHFRP�SURYLGHG�VXEVWDQWLDO�DVVLVWDQFH�DQG�VXSSRUW�WR�WKHLU�FOLHQWV��E\��DPRQJ�RWKHU�

WKLQJV��HQJDJLQJ�LQ�WKH�FRQGXFW�VHW�IRUWK�KHUHLQ��HYHQ�WKRXJK�+DPLOWRQ�DQG�3DFLILF�7HOHFRP�

NQHZ��RU�FRQVFLRXVO\�DYRLGHG�NQRZLQJ��WKDW�WKH�&UXLVH�&DOO�7HOHPDUNHWHUV�DQG�RWKHU�70&�

(QWHUSULVH�FOLHQWV�ZHUH�HQJDJHG�LQ�YLRODWLRQV�RI�6HFWLRQ�������RI�WKH�765��

&2817�,�±�7+(�&58,6(�&$//�'()(1'$176�
9LRODWLQJ�WKH�1DWLRQDO�'R�1RW�&DOO�5HJLVWU\�

���� ,Q�QXPHURXV�LQVWDQFHV��LQ�FRQQHFWLRQ�ZLWK�WHOHPDUNHWLQJ��WKH�&UXLVH�&DOO�

'HIHQGDQWV�LQLWLDWHG�RU�FDXVHG�RWKHUV�WR�LQLWLDWH�DQ�RXWERXQG�WHOHSKRQH�FDOO�WR�D�SHUVRQ¶V�

WHOHSKRQH�QXPEHU�RQ�WKH�1DWLRQDO�'R�1RW�&DOO�5HJLVWU\��LQ�YLRODWLRQ�RI�WKH�765�����&�)�5��

��������E�����LLL��%���

&2817�,,�±�7+(�&58,6(�&$//�'()(1'$176�
,JQRULQJ�(QWLW\�6SHFLILF�'R�1RW�&DOO�5HTXHVWV�

���� ,Q�QXPHURXV�LQVWDQFHV��LQ�FRQQHFWLRQ�ZLWK�WHOHPDUNHWLQJ��WKH�&UXLVH�&DOO�

'HIHQGDQWV�LQLWLDWHG�RU�FDXVHG�RWKHUV�WR�LQLWLDWH�DQ�RXWERXQG�WHOHSKRQH�FDOO�WR�D�SHUVRQ�ZKR�KDG�

SUHYLRXVO\�VWDWHG�WKDW�KH�RU�VKH�GLG�QRW�ZLVK�WR�UHFHLYH�VXFK�D�FDOO�PDGH�E\�RU�RQ�EHKDOI�RI�WKH�

VHOOHU�ZKRVH�JRRGV�RU�VHUYLFHV�ZHUH�EHLQJ�RIIHUHG�LQ�YLRODWLRQ�RI�WKH�765�����&�)�5��

��������E�����LLL��$���

&2817�,,,�±�7+(�&58,6(�&$//�'()(1'$176�
)DLOXUH�7R�7UDQVPLW�&DOOHU�,'�

���� ,Q�QXPHURXV�LQVWDQFHV��LQ�FRQQHFWLRQ�ZLWK�WHOHPDUNHWLQJ��WKH�&UXLVH�&DOO�

'HIHQGDQWV�KDYH�IDLOHG�WR�WUDQVPLW�RU�KDYH�FDXVHG�WHOHPDUNHWHUV�WR�IDLO�WR�WUDQVPLW�WKH�QDPH�RI�
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WKH�WHOHPDUNHWHU�RU�RI�WKH�VHOOHU�WR�DQ\�FDOOHU�LGHQWLILFDWLRQ�VHUYLFH�LQ�XVH�E\�D�UHFLSLHQW�RI�D�

WHOHPDUNHWLQJ�FDOO��LQ�YLRODWLRQ�RI�WKH�765�����&�)�5����������D������

&2817�,9�±�7+(�&58,6(�&$//�'()(1'$176�
,QLWLDWLQJ�8QODZIXO�3UHUHFRUGHG�0HVVDJHV�

���� ,Q�QXPHURXV�LQVWDQFHV�RQ�RU�DIWHU�6HSWHPEHU����������LQ�FRQQHFWLRQ�ZLWK�

WHOHPDUNHWLQJ��WKH�&UXLVH�&DOO�'HIHQGDQWV�PDGH�RU�FDXVHG�RWKHUV�WR�PDNH�RXWERXQG�WHOHSKRQH�

FDOOV�WKDW�GHOLYHUHG�SUHUHFRUGHG�PHVVDJHV�WR�LQGXFH�WKH�SXUFKDVH�RI�JRRGV�RU�VHUYLFHV�LQ�YLRODWLRQ�

RI�WKH�765�����&�)�5����������E�����Y���

&2817�9�±�7+(�3$&,),&�7(/(&20�'()(1'$176�
$VVLVWLQJ�DQG�)DFLOLWDWLQJ�$EXVLYH�7HOHPDUNHWLQJ�$FWV�RU�3UDFWLFHV��

LQ�9LRODWLRQ�RI�WKH�7HOHPDUNHWLQJ�6DOHV�5XOH 

���� ,Q�QXPHURXV�LQVWDQFHV��WKH�3DFLILF�7HOHFRP�'HIHQGDQWV�KDYH�SURYLGHG�VXEVWDQWLDO�

DVVLVWDQFH�RU�VXSSRUW��DV�GHVFULEHG�LQ�3DUDJUDSKV����WKURXJK����DQG����WKURXJK������WR�VHOOHUV�RU�

WHOHPDUNHWHUV�ZKRP�WKH�3DFLILF�7HOHFRP�'HIHQGDQWV�NQHZ�RU�FRQVFLRXVO\�DYRLGHG�NQRZLQJ�

ZHUH�HQJDJHG�LQ�FRQGXFW�WKDW�YLRODWHG���������RI�WKH�765��

���� 7KH�3DFLILF�7HOHFRP�'HIHQGDQWV¶�VXEVWDQWLDO�DVVLVWDQFH�RU�VXSSRUW�DV�DOOHJHG�LQ�

3DUDJUDSK�����DERYH�YLRODWHV�WKH�765�����&�)�5����������E����

&2817�9,���$//�'()(1'$176�
9LRODWLQJ�)ORULGD¶V�'HFHSWLYH�DQG�8QIDLU�7UDGH�3UDFWLFHV�$FW�

�Per Se�9LRODWLRQV�RI�)'873$��

���� 3ODLQWLIIV�DGRSW��LQFRUSRUDWH�KHUHLQ�DQG�UH�DOOHJH�SDUDJUDSKV���WKURXJK�����DV�LI�

IXOO\�VHW�IRUWK�KHUHLQDIWHU��

���� 'HIHQGDQWV��DW�DOO�WLPHV�PDWHULDO�KHUHWR��SURYLGHG�JRRGV�RU�VHUYLFHV�DV�GHILQHG�

ZLWKLQ�6HFWLRQ�������������)ORULGD�6WDWXWHV��

���� 'HIHQGDQWV��DW�DOO�WLPHV�PDWHULDO�KHUHWR��VROLFLWHG�FRQVXPHUV�ZLWKLQ�WKH�GHILQLWLRQ�

RI�6HFWLRQ�������������)ORULGD�6WDWXWHV��
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���� 'HIHQGDQWV��DW�DOO�WLPHV�PDWHULDO�KHUHWR��ZHUH�HQJDJHG�LQ�WUDGH�RU�FRPPHUFH�

ZLWKLQ�WKH�GHILQLWLRQ�RI�6HFWLRQ�������������)ORULGD�6WDWXWHV��

���� 'HIHQGDQW�&&/�LV�D�)ORULGD�FRUSRUDWLRQ�DQG�'HIHQGDQWV�/66�DQG�(FRQRPLF�

6WUDWHJ\�DUH�)ORULGD�OLPLWHG�OLDELOLW\�FRPSDQLHV���'HIHQGDQW�&&/�KDV�D�SODFH�RI�EXVLQHVV�LQ�WKLV�

'LVWULFW��

���� 7KH�UHPDLQGHU�RI�WKH�HQWLWLHV�QDPHG�DV�'HIHQGDQWV��WKH�70&�(QWHUSULVH��RSHUDWHG�

DV�D�FRPPRQ�HQWHUSULVH�DQG�HQJDJHG�LQ�WKH�GHFHSWLYH�DFWV�DQG�SUDFWLFHV�GHVFULEHG�KHUHLQ��

���� )XUWKHU��DW�DOO�WLPHV�PDWHULDO�KHUHWR��WKH�QDWXUDO�SHUVRQV�QDPHG�DV�'HIHQGDQWV�

NQHZ�RI�DQG�FRQWUROOHG�RU�KDG�WKH�DXWKRULW\�WR�FRQWURO�WKH�DFWLYLWLHV�RI�WKH�HQWLWLHV�QDPHG�DV�

'HIHQGDQWV�DQG�RU�RWKHU�XQQDPHG�HQWLWLHV��

���� 7KH�QDWXUDO�SHUVRQV�QDPHG�DV�'HIHQGDQWV�SDUWLFLSDWHG�GLUHFWO\�RU�LQGLUHFWO\�LQ�WKH�

XQIDLU�RU�GHFHSWLYH�DFWV�DQG�SUDFWLFHV�RI�WKH�'HIHQGDQWV�DQG�RU�RWKHU�XQQDPHG�HQWLWLHV��

���� )ORULGD�6WDWXWHV�6HFWLRQ������������HVWDEOLVKHV�WKDW�D�YLRODWLRQ�RI�)'873$�PD\�

EH�EDVHG�XSRQ�D�YLRODWLRQ�DQ\�RI�WKH�IROORZLQJ���D��DQ\�UXOHV�SURPXOJDWHG�SXUVXDQW�WR�WKH�)HGHUDO�

7UDGH�&RPPLVVLRQ�$FW���E��WKH�VWDQGDUGV�RI�XQIDLUQHVV�DQG�GHFHSWLRQ�VHW�IRUWK�DQG�LQWHUSUHWHG�E\�

WKH�)HGHUDO�7UDGH�&RPPLVVLRQ�RU�WKH�IHGHUDO�FRXUWV��RU��F��DQ\�ODZ��VWDWXWH��UXOH��UHJXODWLRQ��RU�

RUGLQDQFH�ZKLFK�SURVFULEHV�XQIDLU�PHWKRGV�RI�FRPSHWLWLRQ��RU�XQIDLU��GHFHSWLYH��RU�

XQFRQVFLRQDEOH�DFWV�RU�SUDFWLFHV��

���� $V�GHPRQVWUDWHG�DERYH��'HIHQGDQWV�NQRZLQJO\�PDGH�RU�DOORZHG�WR�EH�PDGH�

WHOHSKRQLF�VDOHV�FDOOV�ZKLFK�YLRODWHG�QXPHURXV�SURYLVLRQV�RI�WKH�765�LQFOXGLQJ�WHOHSKRQH�

VROLFLWDWLRQ��

D� WR�QXPEHUV�OLVWHG�RQ�WKH�1DWLRQDO�'R�1RW�&DOO�5HJLVWU\��LQ�YLRODWLRQ�RI����

&�)�5����������E�����LLL��%���
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E� �WR�SHRSOH�ZKR�KDG�SUHYLRXVO\�UHTXHVWHG�WKDW�&&/�QR�ORQJHU�FDOO�WKHP��LQ�

YLRODWLRQ�RI����&�)�5����������E�����LLL��$���

F� WKDW� IDLOHG� WR� WUDQVPLW� RU� FDXVH� WR� EH� WUDQVPLWWHG� WKH� QDPH� RI� WKH�

WHOHPDUNHWHU�RU�VHOOHU��LQ�YLRODWLRQ�RI����&�)�5����������D������DQG���

G� WKDW� GHOLYHUHG� D� SUHUHFRUGHG� PHVVDJH�� LQ� YLRODWLRQ� RI� ��� &�)�5�� ��

������E�����Y����

���� 3XUVXDQW�WR�6HFWLRQ������������D���)ORULGD�6WDWXWHV��'HIHQGDQWV¶�YLRODWLRQV�RI�WKH�

765�FRQVWLWXWH�SHU�VH�YLRODWLRQV�RI�WKH�SURYLVLRQV�RI�&KDSWHU������3DUW�,,�RI�WKH�)ORULGD�6WDWXWHV��

���� $V�D�UHVXOW�RI�WKH�IRUHJRLQJ��'HIHQGDQWV�KDYH�HQJDJHG�LQ�GHFHSWLYH�RU�XQIDLU�DFWV�

RU�SUDFWLFHV�LQ�YLRODWLRQ�RI�)'873$��

&2817�9,,���7+(�&58,6(�&$//�'()(1'$176�
9LRODWLQJ�0LVVRXUL�'R�1RW�&DOO�/DZ�

���� 3ODLQWLIIV�DGRSW��LQFRUSRUDWH�KHUHLQ�DQG�UH�DOOHJH�SDUDJUDSKV���WKURXJK�����DV�LI�

IXOO\�VHW�IRUWK�KHUHLQDIWHU��

���� ,Q�QXPHURXV�LQVWDQFHV��WKH�&UXLVH�&DOO�'HIHQGDQWV�KDYH��LQ�YLRODWLRQ�RI�0R��5HY��

6WDW��������������PDGH�RU�FDXVHG�WR�EH�PDGH�WHOHSKRQH�VROLFLWDWLRQV��DV�WKDW�WHUP�LV�GHILQHG�LQ���

����������WR�WKH�WHOHSKRQH�OLQHV�RI�UHVLGHQWLDO�VXEVFULEHUV�LQ�WKH�6WDWH�RI�0LVVRXUL�ZKR�KDYH�

JLYHQ�QRWLFH�WR�WKH�0LVVRXUL�$WWRUQH\�*HQHUDO�RI�WKH�VXEVFULEHUV¶�REMHFWLRQV�WR�UHFHLYLQJ�

WHOHSKRQH�VROLFLWDWLRQV����

&2817�9,,,���7+(�&58,6(�&$//�'()(1'$176�
9LRODWLQJ�0LVVRXUL�7HOHPDUNHWLQJ�/DZ�

���� 3ODLQWLIIV�DGRSW��LQFRUSRUDWH�KHUHLQ�DQG�UH�DOOHJH�SDUDJUDSKV���WKURXJK�����DV�LI�

IXOO\�VHW�IRUWK�KHUHLQDIWHU��

���� ,Q�QXPHURXV�LQVWDQFHV��WKH�&UXLVH�&DOO�'HIHQGDQWV�KDYH��LQ�YLRODWLRQ�RI�0R��5HY��

6WDW�����������������NQRZLQJO\�DQG�ZLOOIXOO\�LQLWLDWHG�WHOHPDUNHWLQJ�FDOOV�WR�FRQVXPHUV�ZKR�KDG�
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SUHYLRXVO\�VWDWHG�WKDW�WKH\�GLG�QRW�ZLVK�WR�UHFHLYH�IXUWKHU�VROLFLWDWLRQV�IURP�WKH�&UXLVH�&DOO�

'HIHQGDQWV��DQG�KDG�QRW�UHVFLQGHG�WKDW�UHTXHVW��

���� ,Q�QXPHURXV�LQVWDQFHV��WKH�&UXLVH�&DOO�'HIHQGDQWV�KDYH��LQ�YLRODWLRQ�RI�0R��5HY��

6WDW�����������������FDXVHG�WKH�WHOHSKRQH�WR�ULQJ�LQ�DQ�DQQR\LQJ��DEXVLYH�RU�KDUDVVLQJ�PDQQHU�E\�

PDNLQJ�QXPHURXV�WHOHSKRQH�FDOOV�WR�WKH�VDPH�FRQVXPHUV�LQ�VKRUW�SHULRGV�RI�WLPH�����

&2817�,;���7+(�3$&,),&�7(/(&20�'()(1'$176�
9LRODWLQJ�0LVVRXUL�7HOHPDUNHWLQJ�/DZ�

���� 3ODLQWLIIV�DGRSW��LQFRUSRUDWH�KHUHLQ�DQG�UH�DOOHJH�SDUDJUDSKV���WKURXJK�����DV�LI�

IXOO\�VHW�IRUWK�KHUHLQDIWHU��

���� ,Q�QXPHURXV�LQVWDQFHV��WKH�3DFLILF�7HOHFRP�'HIHQGDQWV�KDYH��LQ�YLRODWLRQ�RI�0R��

5HY��6WDW������������������NQRZLQJO\�SURYLGHG�DVVLVWDQFH�RU�VXSSRUW�WR�WHOHPDUNHWHUV�ZKRP�WKH�

3DFLILF�7HOHFRP�'HIHQGDQWV�NQHZ�RU�FRQVFLRXVO\�DYRLGHG�NQRZLQJ�ZHUH�HQJDJHG�LQ�YLRODWLRQV�

RI�0R��5HY��6WDW����������������

&2817�;���7+(�&58,6(�&$//�'()(1'$176�
9LRODWLQJ�1RUWK�&DUROLQD�6WDWXWHV�

���� 3ODLQWLIIV�DGRSW��LQFRUSRUDWH�KHUHLQ�DQG�UH�DOOHJH�SDUDJUDSKV���WKURXJK�����DV�LI�

IXOO\�VHW�IRUWK�KHUHLQDIWHU��

���� ,Q�QXPHURXV�LQVWDQFHV��WKH�&UXLVH�&DOO�'HIHQGDQWV¶�DERYH�DOOHJHG�DFWV�DQG�

RPLVVLRQV��ZKHQ�GLUHFWHG�WR�1RUWK�&DUROLQD�WHOHSKRQH�VHUYLFH�VXEVFULEHUV��YLRODWHG�VSHFLILF�

SURYLVLRQV�RI�WKH�1RUWK�&DUROLQD�7HOHSKRQH�6ROLFLWDWLRQV�$FW��1�&��*HQ��6WDW�����������HW�VHT���

LQFOXGLQJ��

D� ,QLWLDWLQJ�RU�FDXVLQJ�RWKHUV�WR�LQLWLDWH�RXWERXQG�WHOHSKRQH�VROLFLWDWLRQ�FDOOV�

WR�SHUVRQV¶�WHOHSKRQH�QXPEHUV�RQ�WKH�1DWLRQDO�'R�1RW�&DOO�5HJLVWU\��ZKLFK�LV�SURKLELWHG�

E\�1�&��*HQ��6WDW�����������D���
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E� ,QLWLDWLQJ�RU�FDXVLQJ�RWKHUV�WR�LQLWLDWH�RXWERXQG�WHOHSKRQH�FDOOV�WR�SHUVRQV�

ZKR�KDG�SUHYLRXVO\�VWDWHG�WKDW�WKH\�GLG�QRW�ZLVK�WR�UHFHLYH�VXFK�D�FDOO�PDGH�E\�RU�RQ�

EHKDOI�RI�WKH�VHOOHU�ZKRVH�JRRGV�RU�VHUYLFHV�ZHUH�EHLQJ�RIIHUHG��ZKLFK��LV�SURKLELWHG�E\�

1�&��*HQ��6WDW�����������E���

F� (PSOR\LQJ�RU�DOORZLQJ�RWKHUV�WR�HPSOR\�DQ\�PHWKRG�WKDW�WKZDUWV�D�

WHOHSKRQH�VHUYLFH�VXEVFULEHU¶V�XVH�RI�FDOOHU�LGHQWLILFDWLRQ�VHUYLFHV�DYDLODEOH�RQ�WKHLU�

SKRQHV��ZKLFK�LV�SURKLELWHG�E\�1�&��*HQ��6WDW�����������L���DQG�

G� ,QLWLDWLQJ��ZKHWKHU�IRU�WHOHSKRQH�VROLFLWDWLRQ�SXUSRVHV�RU�IRU�DQ\�RWKHU�

SXUSRVH��XQVROLFLWHG�UHFRUGHG�SKRQH�PHVVDJHV��ZKLFK�LV�SURKLELWHG�E\�1�&��*HQ��6WDW����

�������D����

&2817�;,���7+(�3$&,),&�7(/(&20�'()(1'$176�
9LRODWLQJ�1RUWK�&DUROLQD�6WDWXWHV�

���� 3ODLQWLIIV�DGRSW��LQFRUSRUDWH�KHUHLQ�DQG�UH�DOOHJH�SDUDJUDSKV���WKURXJK�����DV�LI�

IXOO\�VHW�IRUWK�KHUHLQDIWHU��

���� ,Q�QXPHURXV�LQVWDQFHV��WKH�3DFLILF�7HOHFRP�'HIHQGDQWV�KDYH�SURYLGHG�VXEVWDQWLDO�

DVVLVWDQFH�RU�VXSSRUW��DV�GHVFULEHG�LQ�3DUDJUDSKV����WKURXJK����DQG����WKURXJK������WR�VHOOHUV�RU�

WHOHPDUNHWHUV�ZKRP�WKH\�NQHZ�RU�FRQVFLRXVO\�DYRLGHG�NQRZLQJ�ZHUH�HQJDJHG�LQ�YLRODWLRQV�RI���

������RI�WKH�765�DQG�WKH�1RUWK�&DUROLQD�7HOHSKRQH�6ROLFLWRUV�$FW��1�&��*HQ��6WDW������������HW�

VHT��

���� 7KH�3DFLILF�7HOHFRP�'HIHQGDQWV¶�VXEVWDQWLDO�DVVLVWDQFH�RU�VXSSRUW�DV�DOOHJHG�LQ�

3DUDJUDSK�����YLRODWHV�WKH�1RUWK�&DUROLQD�8QIDLU�DQG�'HFHSWLYH�7UDGH�3UDFWLFHV�$FW��1�&��*HQ��

6WDW������������HW�VHT��

�
�
�
�
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&2817�;,,���$//�'()(1'$176�
9LRODWLQJ�2KLR¶V�FRQVXPHU�ODZV�

���� 3ODLQWLIIV�DGRSW��LQFRUSRUDWH�KHUHLQ�DQG�UH�DOOHJH�SDUDJUDSKV���WKURXJK�����DV�LI�

IXOO\�VHW�IRUWK�KHUHLQDIWHU��

���� 3XUVXDQW�WR�5�&���������DQG�5�&����������$���WKH�FRQGXFW�RI�WKH�'HIHQGDQWV�

GHVFULEHG�KHUHLQ�FRQVWLWXWHV�XQIDLU�DQG�GHFHSWLYH�DFWV�RU�SUDFWLFHV�LQ�YLRODWLRQ�RI�2KLR¶V�

FRQVXPHU�ODZV��

&21680(5�,1-85<�

���� &RQVXPHUV�KDYH�VXIIHUHG�DQG�ZLOO�FRQWLQXH�WR�VXIIHU�VXEVWDQWLDO�LQMXU\�DV�D�UHVXOW�

RI��D��WKH�&UXLVH�&DOO�'HIHQGDQWV¶�YLRODWLRQV�RI�WKH�765��DQG��E��WKH�3DFLILF�7HOHFRP�

'HIHQGDQWV¶�DVVLVWLQJ�DQG�IDFLOLWDWLQJ�WKHLU�FOLHQWV�LQ�YLRODWLRQV�RI�WKH�765���$EVHQW�LQMXQFWLYH�

UHOLHI�E\�WKLV�&RXUW��'HIHQGDQWV�DUH�OLNHO\�WR�FRQWLQXH�WR�LQMXUH�FRQVXPHUV�DQG�KDUP�WKH�SXEOLF�

LQWHUHVW��

7+,6�&2857¶6�32:(5�72�*5$17�5(/,()�

���� 6HFWLRQ����E��RI�WKH�)7&�$FW�����8�6�&�������E���HPSRZHUV�WKLV�&RXUW�WR�JUDQW�

LQMXQFWLYH�DQG�RWKHU�DQFLOODU\�UHOLHI�WR�SUHYHQW�DQG�UHPHG\�DQ\�YLRODWLRQ�RI�DQ\�SURYLVLRQ�RI�ODZ�

HQIRUFHG�E\�WKH�&RPPLVVLRQ����

���� 6HFWLRQ���P�����$��RI�WKH�)7&�$FW�����8�6�&�������P�����$���DV�PRGLILHG�E\�

6HFWLRQ���RI�WKH�)HGHUDO�&LYLO�3HQDOWLHV�,QIODWLRQ�$GMXVWPHQW�$FW�RI����������8�6�&����������DV�

DPHQGHG��DQG�DV�LPSOHPHQWHG�E\����&�)�5���������G���������DQG�E\����)HG��5HJ�������-DQ�����

�������WR�EH�FRGLILHG�DW����&�)�5���������G����DXWKRUL]HV�WKLV�&RXUW�WR�DZDUG�PRQHWDU\�FLYLO�

SHQDOWLHV�RI�XS�WR���������IRU�HDFK�YLRODWLRQ�RI�WKH�765�RQ�RU�EHIRUH�)HEUXDU\����������DQG�XS�WR�

��������IRU�HDFK�YLRODWLRQ�RI�WKH�765�FRPPLWWHG�DIWHU�)HEUXDU\�����������'HIHQGDQWV¶�YLRODWLRQV�
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RI�WKH�765�ZHUH�FRPPLWWHG�ZLWK�WKH�NQRZOHGJH�UHTXLUHG�E\�6HFWLRQ���P�����$��RI�WKH�)7&�$FW��

���8�6�&�������P�����$����

���� 7KLV�&RXUW��LQ�WKH�H[HUFLVH�RI�LWV�HTXLWDEOH�MXULVGLFWLRQ��PD\�DZDUG�DQFLOODU\�UHOLHI�

LQFOXGLQJ�GLVJRUJHPHQW�DQG�GDPDJHV�WR�UHPHG\�LQMXU\�FDXVHG�E\�'HIHQGDQWV¶�YLRODWLRQV�RI�WKH�

765�DQG�WKH�)7&�$FW���

���� 6HFWLRQ����RI�WKH�)7&�$FW�����8�6�&������E��DQG�6HFWLRQ���E��RI�WKH�

7HOHPDUNHWLQJ�$FW�����8�6�&���������E���DXWKRUL]H�WKLV�&RXUW�WR�JUDQW�VXFK�UHOLHI�DV�WKH�&RXUW�

ILQGV�QHFHVVDU\�WR�UHGUHVV�LQMXU\�WR�FRQVXPHUV�UHVXOWLQJ�IURP�'HIHQGDQWV¶�YLRODWLRQV�RI�WKH�765��

LQFOXGLQJ�WKH�UHVFLVVLRQ�RU�UHIRUPDWLRQ�RI�FRQWUDFWV��DQG�WKH�UHIXQG�RI�PRQH\��

���� 3XUVXDQW�WR����8�6�&����������WKLV�&RXUW�KDV�VXSSOHPHQWDO�MXULVGLFWLRQ�WR�DOORZ�

3ODLQWLII��WKH�6WDWH�RI�)ORULGD��WR�HQIRUFH�LWV�VWDWH�ODZ�FODLPV�XQGHU�)'873$�DJDLQVW�'HIHQGDQWV�

LQ�WKLV�&RXUW��7R�HQVXUH�FRPSOLDQFH�DQG�UHPHG\�YLRODWLRQV�RI�)'873$��6HFWLRQV������������DQG�

������������)OD��6WDW���DXWKRUL]H�WKH�&RXUW�WR�HQMRLQ�DQ\�SHUVRQ�ZKR�KDV�YLRODWHG��LV�YLRODWLQJ��RU�

LV�RWKHUZLVH�OLNHO\�WR�YLRODWH�)'873$��DQG�DZDUG�FLYLO�SHQDOWLHV��FRVWV�DQG�IXUWKHU�HTXLWDEOH�

UHOLHI�DV�DSSURSULDWH����

���� 3XUVXDQW�WR����8�6�&����������WKLV�&RXUW�KDV�VXSSOHPHQWDO�MXULVGLFWLRQ�WR�DOORZ�

3ODLQWLII��WKH�6WDWH�RI�0LVVRXUL��WR�HQIRUFH�LWV�VWDWH�ODZ�FODLPV�XQGHU�0R��5HY��6WDW��������������

DQG����������DJDLQVW�'HIHQGDQWV�LQ�WKLV�&RXUW���7R�HQVXUH�FRPSOLDQFH�DQG�UHPHG\�YLRODWLRQV�RI�

WKHVH�VWDWXWHV��0R��5HY��6WDW��������������DQG����������DXWKRUL]HV�WKH�&RXUW�WR�HQWHU�

SUHOLPLQDU\�DQG�SHUPDQHQW�LQMXQFWLRQV��DZDUG�FLYLO�SHQDOWLHV��DQG�WR�UHLPEXUVH�WKH�6WDWH�RI�

0LVVRXUL�WKH�FRVWV�RI�WKH�LQYHVWLJDWLRQ�DQG�SURVHFXWLRQ�RI�WKLV�PDWWHU��

���� 3XUVXDQW�WR����8�6�&����������WKLV�&RXUW�KDV�VXSSOHPHQWDO�MXULVGLFWLRQ�WR�DOORZ�

3ODLQWLII��WKH�6WDWH�RI�1RUWK�&DUROLQD��WR�HQIRUFH�LWV�VWDWH�ODZ�FODLPV�XQGHU�WKH�1RUWK�&DUROLQD�
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7HOHSKRQH�6ROLFLWDWLRQV�$FW�DQG�WKH�1RUWK�&DUROLQD�8QIDLU�DQG�'HFHSWLYH�7UDGH�3UDFWLFHV�$FW��

1�&��*HQ��6WDW�������������HW�VHT���DQG�1�&��*HQ��6WDW������������HW�VHT���UHVSHFWLYHO\��DJDLQVW�

'HIHQGDQWV�LQ�WKLV�&RXUW���7R�HQVXUH�FRPSOLDQFH�DQG�UHPHG\�YLRODWLRQV�RI�WKH�DIRUHVDLG�1RUWK�

&DUROLQD�6WDWXWHV��1�&��*HQ��6WDW�����������WKURXJK������DQG�����D��DXWKRUL]H�WKH�&RXUW�WR�DZDUG�

WHPSRUDU\��SUHOLPLQDU\��DQG�SHUPDQHQW�LQMXQFWLYH�UHOLHI��FLYLO�SHQDOWLHV��FRVWV�DQG�DWWRUQH\V¶�IHHV��

���� 3XUVXDQW�WR����8�6�&����������WKLV�&RXUW�KDV�VXSSOHPHQWDO�MXULVGLFWLRQ�WR�DOORZ�

3ODLQWLII��WKH�6WDWH�RI�2KLR��WR�HQIRUFH�LWV�VWDWH�ODZ�FODLPV�XQGHU�5�&���������DQG�5�&����������

DJDLQVW�'HIHQGDQWV�LQ�WKLV�&RXUW���7R�HQVXUH�FRPSOLDQFH�DQG�UHPHG\�YLRODWLRQV�RI�2KLR�

&RQVXPHU�6DOHV�3UDFWLFHV�$FW��5�&���������'�����DQG�5�&����������DXWKRUL]H�WKH�&RXUW�WR�JUDQW�

LQMXQFWLYH�UHOLHI��LPSRVH�FLYLO�SHQDOWLHV��UHLPEXUVH�FRQVXPHUV�IRXQG�WR�KDYH�EHHQ�GDPDJHG��DQG�

WR�JUDQW�RWKHU�DSSURSULDWH�UHOLHI��

35$<(5�)25�5(/,()�

:KHUHIRUH��3ODLQWLIIV�UHTXHVW�WKDW�WKLV�&RXUW��DV�DXWKRUL]HG�E\�6HFWLRQ����E��RI�WKH�)7&�

$FW�����8�6�&��������E���)'873$��0R��5HY��6WDW��������������DQG�����������1�&��*HQ��6WDW��

���������WKURXJK������DQG�����D���2KLR�&63$�DQG�5�&����������DQG�SXUVXDQW�WR�LWV�RZQ�

HTXLWDEOH�SRZHUV��

$�� $ZDUG�3ODLQWLIIV�VXFK�SUHOLPLQDU\�LQMXQFWLYH�DQG�DQFLOODU\�UHOLHI�DV�PD\�EH�

QHFHVVDU\�WR�DYHUW�WKH�OLNHOLKRRG�RI�RQJRLQJ�ODZ�YLRODWLRQV�GXULQJ�WKH�SHQGHQF\�RI�WKLV�

DFWLRQ��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��WHPSRUDU\�DQG�SUHOLPLQDU\�LQMXQFWLRQV��

%�� (QWHU�MXGJPHQW�DJDLQVW�'HIHQGDQWV�DQG�LQ�IDYRU�RI�3ODLQWLIIV�IRU�HDFK�

YLRODWLRQ�DOOHJHG�LQ�WKLV�&RPSODLQW��

&�� $ZDUG�3ODLQWLIIV�PRQHWDU\�FLYLO�SHQDOWLHV�IURP�HDFK�'HIHQGDQW�IRU�HYHU\�

YLRODWLRQ�RI�WKH�765��)'873$�DQG�0R��5HY��6WDW��������������DQG�����������
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'�� (QWHU�D�SHUPDQHQW�LQMXQFWLRQ�WR�SUHYHQW�IXWXUH�YLRODWLRQV�RI�WKH�765��WKH�

)7&�$FW��)'873$��DQG�0R��5HY��6WDW��������������DQG����������E\�'HIHQGDQWV��

(�� 2UGHU�'HIHQGDQWV�WR�SD\�WKH�FRVWV�RI�WKLV�DFWLRQ��DQG�

)�� $ZDUG�3ODLQWLIIV�VXFK�RWKHU�DQG�DGGLWLRQDO�UHOLHI��LQFOXGLQJ�GLVJRUJHPHQW�

DQG�RU�GDPDJHV�DV�WKH�&RXUW�PD\�GHWHUPLQH�WR�EH�MXVW�DQG�SURSHU���

5HVSHFWIXOO\�VXEPLWWHG��

'DWHG��0DUFK��������� -21$7+$1�(��18(&+7(5/(,1�
*HQHUDO�&RXQVHO�

��V��(PLO\�&RSH�%XUWRQ��
(PLO\�&RSH�%XUWRQ��6SHFLDO�%DU�1R��$��������
%LNUDP�%DQG\��6SHFLDO�%DU�1R��$��������
)HGHUDO�7UDGH�&RPPLVVLRQ�
����3HQQV\OYDQLD�$YH��1:��
:DVKLQJWRQ��'&�������
����������������HEXUWRQ#IWF�JRY�
����������������EEDQG\#IWF�JRY�
$WWRUQH\V�IRU�3ODLQWLII�
)('(5$/�75$'(�&200,66,21�

)25�7+(�67$7(�2)�&2/25$'2�

&<17+,$�+��&2))0$1�
$WWRUQH\�*HQHUDO�

��V��'HYLQ�/DLKR�
'HYLQ�/DLKR�
$VVLVWDQW�$WWRUQH\�*HQHUDO�
&RQVXPHU�3URWHFWLRQ��
3UR�+DF�9LFH�$GPLVVLRQ�3HQGLQJ�
$WWRUQH\V�IRU�6WDWH�RI�&RORUDGR�
5DOSK�/��&DUU�&RORUDGR�-XGLFLDO�&HQWHU�
�����%URDGZD\��6HYHQWK�)ORRU�
'HQYHU��&2�������
����������������7HOHSKRQH��
'HYLQ�/DLKR#VWDWH�FR�XV�

Case 0:15-cv-60423-XXXX   Document 1   Entered on FLSD Docket 03/03/2015   Page 41 of 45



3DJH����RI���

)25�7+(�67$7(�2)�)/25,'$�

3$0(/$�-2�%21',��
$WWRUQH\�*HQHUDO�

��V��.DWKHULQH�$��.L]LDK�
.DWKHULQH�$��.L]LDK�
$VVLVWDQW�$WWRUQH\�*HQHUDO�
)ORULGD�%DU�1R����������
�����1RUWK�)ODJOHU�'U���6XLWH�����
:HVW�3DOP�%HDFK��)/�������
����������������7HOHSKRQH��
����������������)D[��
NDWKHULQH�NL]LDK#P\IORULGDOHJDO�FRP�

)25�7+(�67$7(�2)�,1',$1$�

*5(*25<�)��=2(//(5�
,QGLDQD�$WWRUQH\�*HQHUDO�

��V��0DUJXHULWH�0��6ZHHQH\�
0$5*8(5,7(�0��6:((1(<����������
'HSXW\�$WWRUQH\�*HQHUDO�
3UR�+DF�9LFH�$GPLVVLRQ�3HQGLQJ�
2IILFH�RI�WKH�,QGLDQD�$WWRUQH\�*HQHUDO�
����:��:DVKLQJWRQ�6W����WK�)ORRU�
,QGLDQD�*RYHUQPHQW�&HQWHU�6RXWK�
,QGLDQDSROLV��,1�������
7HOHSKRQH��������������
)DFVLPLOH��������������
PDUJXHULWH�VZHHQH\#DWJ�LQ�JRY�

)25�7+(�67$7(�2)�.$16$6�

'(5(.�6&+0,'7�
.DQVDV�$WWRUQH\�*HQHUDO�

��V��0HJKDQ�(��6WRSSHO�
0HJKDQ�(��6WRSSHO�
$VVLVWDQW�$WWRUQH\�*HQHUDO�
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3UR�+DF�9LFH�$GPLVVLRQ�3HQGLQJ�
2IILFH�RI�WKH�.DQVDV�$WWRUQH\�*HQHUDO�
.6�6�&W��1R���������
����6:���WK�$YHQXH���QG�)ORRU�
7RSHND��.6�������
����������������7HOHSKRQH��
0HJKDQ�6WRSSHO#DJ�NV�JRY�

)25�7+(�67$7(�2)�0,66,66,33,�

0LVVLVVLSSL�3XEOLF�6HUYLFH�&RPPLVVLRQ�
%<�-,0�+22'�
0LVVLVVLSSL�$WWRUQH\�*HQHUDO�

��V��)UDQN�)DUPHU�
)UDQN�)DUPHU��
6SHFLDO�$VVLVWDQW�$WWRUQH\�*HQHUDO�
3UR�+DF�9LFH�$GPLVVLRQ�3HQGLQJ�
2IILFH�RI�WKH�0LVVLVVLSSL�$WWRUQH\�*HQHUDO�
3RVW�2IILFH�%R[������
-DFNVRQ��06������������
����������������7HOHSKRQH��
����������������)D[��
)UDQN�)DUPHU#SVF�VWDWH�PV�XV�

)25�7+(�67$7(�2)�0,66285,�

&+5,6�.267(5�
0LVVRXUL�$WWRUQH\�*HQHUDO�

��V��-RVKXD�0��-RQHV�
-RVKXD�0��-RQHV��0R��%DU���������
$VVLVWDQW�$WWRUQH\�*HQHUDO�
3UR�+DF�9LFH�$GPLVVLRQ�3HQGLQJ�
3�2��%R[�����
6W��/RXLV��02�������
����������������7HOHSKRQH��
����������������)D[��
MRVKXD�MRQHV#DJR�PR�JRY�
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)25�7+(�67$7(�2)�1257+�
&$52/,1$�

52<�&223(5�
1RUWK�&DUROLQD�$WWRUQH\�*HQHUDO�

��V��'DYLG�1��.LUNPDQ��
'DYLG�1��.LUNPDQ��1&�%DU�1R�������
6SHFLDO�'HSXW\�$WWRUQH\�*HQHUDO�
3UR�+DF�9LFH�$GPLVVLRQ�3HQGLQJ�
&RQVXPHU�3URWHFWLRQ�'LYLVLRQ�
1RUWK�&DUROLQD�'HSDUWPHQW�RI�-XVWLFH�
����:HVW�(GHQWRQ�6WUHHW�
3�2��%R[�����
5DOHLJK��1&������������
����������������7HOHSKRQH��
����������������)D[��
GNLUNPDQ#QFGRM�JRY�

)25�7+(�67$7(�2)�2+,2�

0,&+$(/�'(:,1(�
2KLR�$WWRUQH\�*HQHUDO�

��V��0HJDQ�(��0F1XOW\�
0HJDQ�(��0F1XOW\�����������
$VVRFLDWH�$VVLVWDQW�$WWRUQH\�*HQHUDO�
&RQVXPHU�3URWHFWLRQ�6HFWLRQ�
3UR�+DF�9LFH�$GPLVVLRQ�3HQGLQJ�
2IILFH�RI�2KLR�$WWRUQH\�*HQHUDO�0LFKDHO�
'H:LQH�
2QH�*RYHUQPHQW�&HQWHU��6XLWH������
7ROHGR��2+�������
����������������7HOHSKRQH��
����������������)D[��
PHJDQ�PFQXOW\#RKLRDWWRUQH\JHQHUDO�JRY�
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)25�7+(�67$7(�2)�7(11(66((�

��V��6KLYD�.��%R]DUWK�
6KLYD�.��%R]DUWK��%35�1R�������
3UR�+DF�9LFH�$GPLVVLRQ�3HQGLQJ�
&KLHI�RI�&RPSOLDQFH�
7HQQHVVHH�5HJXODWRU\�$XWKRULW\�
����'HDGULFN�6WUHHW���WK�)ORRU�
1DVKYLOOH��7HQQHVVHH�������

)25�7+(�67$7(�2)�:$6+,1*721�

52%(57�:��)(5*8621�
$WWRUQH\�*HQHUDO�

��V��6DUDK�6KLIOH\�
6$5$+�6+,)/(<��:6%$��������
$VVLVWDQW�$WWRUQH\�*HQHUDO�
&RQVXPHU�3URWHFWLRQ�'LYLVLRQ�
3UR�+DF�9LFH�$GPLVVLRQ�3HQGLQJ�
:DVKLQJWRQ�6WDWH�$WWRUQH\�*HQHUDO
V�
2IILFH�
����)LIWK�$YH���6WH�������
6HDWWOH��:$�������
���������������
VDUDK�VKLIOH\#DWJ�ZD�JRY�
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