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filing deadlines (especially since beneficial owners are highly likely to be sophisticated and 
experienced investors with the proper resources to file promptly), if adopted as proposed, we still 
fully support the Proposed Rules.   

 
THE IMPORTANCE OF EXPANDING THE DEFINITION OF “GROUP” 

 
The Proposed Rules would broaden the definition of “group” under Rule 13d-5 and 

clarify the treatment of two or more persons who act as a group when acquiring, holding, or 
disposing of securities. Such persons would be treated as a group if they act in concert toward a 
common goal, as determined by the facts and circumstances, regardless of whether there is an 
agreement between the individuals. We support the broadening of the definition of “group” 
because it will prevent investors from coordinating to circumvent the 5% threshold in Rule 13d-5 
and Sections 13(d) and 13(g), thereby creating further transparency and information parity for 
investors and issuers.  

 
CONCLUSION 

 
We appreciate the opportunity to share our views on the Proposed Rules. We believe 

regulatory reform efforts for the beneficial ownership reporting requirements of public company 
shareholders are of critical importance. We would be happy to discuss our support of the 
Proposed Rules or any other matters you believe would be helpful. 

 
If you have any questions about this letter, please do not hesitate to contact me. 
 

Sincerely, 

 
Douglas N. Currault II 




