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3ODLQWLII�1HZ�<RUN�6WRFN�([FKDQJH�//&��³1<6(´��EULQJV�WKLV�DFWLRQ�DJDLQVW�'HIHQGDQW�

WKH�6HFXULWLHV�DQG�([FKDQJH�&RPPLVVLRQ� �³6(&´�� WR�FRPSHO�FRPSOLDQFH�ZLWK� WKH�)UHHGRP�RI�

,QIRUPDWLRQ�$FW����8�6�&���������³)2,$´����,Q�VXSSRUW�RI�LWV�FODLP��3ODLQWLII�DOOHJHV�DV�IROORZV��

3$57,(6�

�� 3ODLQWLII� 1<6(� LV� D� 1HZ�<RUN� OLPLWHG� OLDELOLW\� FRPSDQ\� ZLWK� LWV� KHDGTXDUWHUV�

ORFDWHG�DW����:DOO�6WUHHW��1HZ�<RUN��1<��������

�� 'HIHQGDQW�6(&�LV�DQ�LQGHSHQGHQW�DJHQF\�RI�WKH�8QLWHG�6WDWHV�*RYHUQPHQW�DQG�LV�

KHDGTXDUWHUHG�DW�����)�6WUHHW�1(��:DVKLQJWRQ��'&�������� �7KH�6(&�KDV�SRVVHVVLRQ��FXVWRG\��

DQG�FRQWURO�RI�WKH�GRFXPHQWV�WKDW�3ODLQWLII�VHHNV�LQ�UHVSRQVH�WR�LWV�)2,$�UHTXHVW��

-85,6',&7,21�

�� 7KLV� &RXUW� KDV� MXULVGLFWLRQ� SXUVXDQW� WR� ��� 8�6�&�� �� ����� DQG� �� 8�6�&�� ��
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�� 9HQXH�LV�SURSHU�LQ�WKLV�GLVWULFW�SXUVXDQW�WR���8�6�&��������D�����%��DQG����8�6�&��

�������H���
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�� )2,$� SURPRWHV� RSHQ� JRYHUQPHQW� E\� SURYLGLQJ� HYHU\� SHUVRQ� ZLWK� D� ULJKW� WR�

UHTXHVW�DQG�UHFHLYH�IHGHUDO�DJHQF\�UHFRUGV�����8�6�&��������D�����$���

�� 7R� HQFRXUDJH� RSHQ� JRYHUQPHQW�� )2,$� LPSRVHV� VWULFW� GHDGOLQHV� RQ� DJHQFLHV� WR�

SURYLGH�UHVSRQVLYH�GRFXPHQWV�WR�)2,$�UHTXHVWV�����8�6�&��������D�����$���

�� $Q� DJHQF\�PXVW� UHVSRQG� WR� D� )2,$� UHTXHVW� E\� LVVXLQJ� LWV� GHWHUPLQDWLRQ� WR� WKH�

UHTXHVWLQJ� SDUW\� ZLWKLQ� WZHQW\� EXVLQHVV� GD\V� DIWHU� LWV� UHFHLSW� RI� WKH� UHTXHVW�� �� 8�6�&�� ��

����D�����$��L���

�� 7KH� GHWHUPLQDWLRQ� ³PXVW� DW� OHDVW� LQIRUP� WKH� UHTXHVWHU� RI� WKH� VFRSH� RI� WKH�

GRFXPHQWV�WKDW�WKH�DJHQF\�ZLOO�SURGXFH��DV�ZHOO�DV�WKH�VFRSH�RI�WKH�GRFXPHQWV�WKDW�WKH�DJHQF\�

SODQV�WR�ZLWKKROG�XQGHU�DQ\�)2,$�H[HPSWLRQV�´��&LWL]HQV�IRU�5HVSRQVLELOLW\�	�(WKLFV�LQ�:DVK��Y��

)HG��(OHFWLRQ�&RPP¶Q������)��G�����������'�&��&LU����������

�� $Q� DJHQF\� PD\� EH� HQWLWOHG� WR� RQH� WHQ�GD\� H[WHQVLRQ� RI� WLPH� WR� UHVSRQG� WR� D�

UHTXHVW�LI�LW�SURYLGHV�ZULWWHQ�QRWLFH�WR�WKH�UHTXHVWHU�H[SODLQLQJ�WKDW�³XQXVXDO�FLUFXPVWDQFHV´�H[LVW�

WKDW�ZDUUDQW�DGGLWLRQDO�WLPH�����8�6�&��������D�����%���

��� ,I� DQ� DJHQF\� IDLOV� WR� FRPSO\� ZLWK� WKH� WLPLQJ� UHTXLUHPHQWV�� WKHQ� WKH� DJHQF\� LV�

GHHPHG� WR� KDYH� LVVXHG� D� FRQVWUXFWLYH� GHQLDO� RI� WKH� )2,$� UHTXHVW� DQG� WKH� FRQVWUXFWLYH� GHQLDO�

VDWLVILHV� WKH� UHTXHVWHU¶V� UHTXLUHPHQW� WR� H[KDXVW� DGPLQLVWUDWLYH� UHPHGLHV�� �� 8�6�&�� ��

����D�����&��L���&LWL]HQV� IRU�5HVSRQVLELOLW\�	�(WKLFV�LQ�:DVK�������)��G�DW������KROGLQJ�³LI�WKH�

DJHQF\� KDV� QRW� LVVXHG� LWV� µGHWHUPLQDWLRQ¶� ZLWKLQ� WKH� UHTXLUHG� WLPH� SHULRG�� WKH� UHTXHVWHU� PD\�

EULQJ�VXLW�GLUHFWO\�LQ�IHGHUDO�GLVWULFW�FRXUW�ZLWKRXW�H[KDXVWLQJ�DGPLQLVWUDWLYH�DSSHDO�UHPHGLHV�´���
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��� $�UHTXHVWHU�PD\�WKHQ�SHWLWLRQ�WKH�FRXUW�IRU�LQMXQFWLYH�DQG�GHFODUDWRU\�UHOLHI�IURP�

WKH�DJHQF\¶V�FRQWLQXHG�ZLWKKROGLQJ�RI�SXEOLF�UHFRUGV�DQG�WKH�FRXUW�KDV�MXULVGLFWLRQ�WR�RUGHU�WKH�

SURGXFWLRQ� RI� DQ\� DJHQF\� UHFRUGV� LPSURSHUO\� ZLWKKHOG� IURP� WKH� UHTXHVWHU�� � �� 8�6�&�� ��

����D�����%���
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��� 1<6(�RSHUDWHV� WKH�ZRUOG¶V� OHDGLQJ�HTXLW\�H[FKDQJH�� LQFOXGLQJ�IRU� LQLWLDO�SXEOLF�

RIIHULQJV�� RU� ,32V��ZKLFK� HQDEOH� FRPSDQLHV� VHHNLQJ� WR� UDLVH� FDSLWDO� WR� EHFRPH� SXEOLFO\� OLVWHG�

WKURXJK�WKH�,32�SURFHVV�XSRQ�PHHWLQJ�1<6(¶V�OLVWLQJ�VWDQGDUGV��

��� 7KH�6(&�LV�DQ�³DJHQF\´�ZLWKLQ�WKH�PHDQLQJ�RI���8�6�&��������I�����DQG�WKHUHIRUH�

PXVW�FRPSO\�ZLWK�WKH�VWDWXWRU\�UHTXLUHPHQWV�RI�)2,$��

��� 2Q�1RYHPEHU�����������1<6(�VXEPLWWHG�D�)2,$�UHTXHVW�WR�WKH�6(&¶V�2IILFH�RI�

)2,$�6HUYLFHV����([KLELW�$����,Q�WKH�)2,$�UHTXHVW��1<6(�UHTXHVWHG�IRXU�GLVFUHWH�FDWHJRULHV�RI�

UHFRUGV���

���� $OO� GRFXPHQWV� FRQFHUQLQJ�� UHIHUULQJ�� UHODWLQJ� WR�� UHIHUHQFLQJ�� RU�
UHIOHFWLQJ� DQ\� LQYROYHPHQW� RU� SDUWLFLSDWLRQ� RI� %UHWW� 5HGIHDUQ�� 'LUHFWRU��
'LYLVLRQ�RI�7UDGLQJ�DQG�0DUNHWV��LQ�DQ\�DVSHFW�RI�WKH�SURFHHGLQJV�LQ�,Q�UH�
$SSOLFDWLRQ� RI� 6HFXULWLHV� ,QGXVWU\� 	� )LQDQFLDO� 0DUNHWV� $VV¶Q�� $GPLQ��
3URF�� )LOH� 1R�� ��������� ,Q� UH� $SSOLFDWLRQ� RI� 6HFXULWLHV� 	� )LQDQFLDO�
0DUNHWV�$VV¶Q�	�%ORRPEHUJ�/�3���6HFXULWLHV�([FKDQJH�$FW�RI������5HO��
1R���������2FW�������������DQG�WKH�DGGLWLRQDO�SURFHHGLQJV�OLVWHG�LQ�([KLELW�
$� WR� 5HOHDVH� 1R�� ������ �FROOHFWLYHO\�� ³0DUNHW� 'DWD� 3URFHHGLQJV´���
LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�LQYROYHPHQW�RU�SDUWLFLSDWLRQ�LQ�WKH�GUDIWLQJ�RU�
SUHSDUDWLRQ�RI�WKH�&RPPLVVLRQ¶V�RUGHUV�LQ�WKH�0DUNHW�'DWD�3URFHHGLQJV��

���� $OO� GRFXPHQWV� FRQFHUQLQJ�� UHIHUULQJ�� UHODWLQJ� WR�� UHIHUHQFLQJ�� RU�
UHIOHFWLQJ� DQ\� FRPPXQLFDWLRQ� RU� PHHWLQJ� UHODWLQJ� WR� WKH� UHFXVDO� RU�
SRVVLEOH� UHFXVDO� RI�0U�� 5HGIHDUQ� IURP� SDUWLFLSDWLRQ� LQ� WKH�0DUNHW� 'DWD�
3URFHHGLQJV��

���� $OO� GRFXPHQWV� FRQFHUQLQJ�� UHIHUULQJ�� UHODWLQJ� WR�� UHIHUHQFLQJ�� RU�
UHIOHFWLQJ�DQ\�PHHWLQJV�RU�FRPPXQLFDWLRQV�EHWZHHQ��D��0U��5HGIHDUQ�DQG�
�E��DQ\� WKLUG�SDUW\� �PHDQLQJ�DQ\�QDWXUDO�SHUVRQ�RU�DQ\� OHJDO�HQWLW\�RWKHU�
WKDQ� WKH� 6(&��� UHODWLQJ� WR� WKH�0DUNHW�'DWD� 3URFHHGLQJV�� 7KLV� UHTXHVW� LV�
GLUHFWHG� WR� �D��0U��5HGIHDUQ¶V�RIILFLDO�6(&�HPDLO� DFFRXQW� DQG� WHOHSKRQH�
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DQG� �E��0U�� 5HGIHDUQ¶V� SHUVRQDO� HPDLO� DFFRXQW�V���PHVVDJLQJ� V\VWHP�V���
DQG�WHOHSKRQH�V���LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�SHUVRQDO�FHOOXODU�WHOHSKRQHV�
DQG� HSKHPHUDO� DQG�RU� HQFU\SWHG� PHVVDJLQJ� V\VWHPV� �LQFOXGLQJ� EXW� QRW�
OLPLWHG� WR� 6LJQDO�� :LFNU�� &RQILGH�� 7HOHJUDP�� 7XWDQRWD�� 3URWRQ0DLO��
3UH9HLO��9LUWX��3*3��275��DQG�&KDW6HFXUH���

���� $OO� GRFXPHQWV� FRQFHUQLQJ�� UHIHUULQJ�� UHODWLQJ� WR�� UHIHUHQFLQJ�� RU�
UHIOHFWLQJ� DQ\� PHHWLQJV� RU� FRPPXQLFDWLRQV� EHWZHHQ� �D�� WKH� 6(&��
LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�0U��5HGIHDUQ�DQG��E��7KH�:DOO�6WUHHW�-RXUQDO��
LQFOXGLQJ� EXW� QRW� OLPLWHG� WR� UHSRUWHUV� HPSOR\HG� E\�� DIILOLDWHG� ZLWK�� RU�
FRQQHFWHG� WR� 7KH� :DOO� 6WUHHW� -RXUQDO�� UHODWLQJ� WR� WKH� 0DUNHW� 'DWD�
3URFHHGLQJV�� LQFOXGLQJ� DQ\� FRPPXQLFDWLRQV� FRQGXFWHG� XVLQJ� DQ\� RI� WKH�
PHWKRGV�HQXPHUDWHG�LQ�5HTXHVW�1R�����

��� %\� OHWWHU� GDWHG�'HFHPEHU� ���� ������ WKH� 6(&� DFNQRZOHGJHG� UHFHLSW� RI�1<6(¶V�

)2,$�UHTXHVW�RQ�1RYHPEHU�����������DQG�DVVLJQHG�HDFK�FDWHJRU\�RI� UHFRUGV�D�GLIIHUHQW�)2,$�

5HTXHVW� 1XPEHU�� ���������)2,$�� ���������)2,$�� ���������)2,$�� DQG� ���������)2,$���

�([KLELW�%����,Q�WKDW�OHWWHU��WKH�6(&�LQYRNHG�D�WHQ�EXVLQHVV�GD\�H[WHQVLRQ�WR�UHVSRQG�WR�WKH�)2,$�

UHTXHVW�XQGHU���8�6�&��������D�����%��GXH� WR�XQXVXDO�FLUFXPVWDQFHV�� �7KH�6(&�H[SODLQHG� WKDW�

WKHVH�XQXVXDO�FLUFXPVWDQFHV�DUH�³WKH�QHHG�IRU�FRQVXOWDWLRQ�ZLWK�RQH�RU�PRUH�RWKHU�RIILFHV�KDYLQJ�

VXEVWDQWLDO�LQWHUHVW�LQ�HLWKHU�WKH�GHWHUPLQDWLRQ�RU�WKH�VXEMHFW�PDWWHU�RI�WKH�UHFRUGV�´�

��� :LWK� WKH� WHQ� EXVLQHVV�GD\� H[WHQVLRQ�� WKH� 6(&�ZDV� REOLJDWHG� WR� UHVSRQG� WR� WKH�

)2,$�UHTXHVW�E\�QR�ODWHU�WKDQ�-DQXDU\�����������,Q�IDLUQHVV�WR�WKH�6(&��WKH�IHGHUDO�JRYHUQPHQW�

ZDV�VKXW�GRZQ�IURP�'HFHPEHU����������XQWLO�-DQXDU\����������� �%XW�HYHQ�LI� WKH�GHDGOLQH�ZDV�

WROOHG�GXULQJ�WKDW�SHULRG�� WKH�6(&�VWLOO�QHHGHG�WR�UHVSRQG�WR�1<6(¶V�)2,$�UHTXHVW�E\�QR�ODWHU�

WKDQ�)HEUXDU\����������

��� 7R� GDWH�� WKH� 6(&� KDV� QRW� VHQW�1<6(� DQ\� IXUWKHU� UHVSRQVH� UHODWHG� WR� LWV� )2,$�

UHTXHVW���7KXV��WKH�6(&�KDV�IDLOHG�WR�PDNH�D�GHWHUPLQDWLRQ�RQ�1<6(¶V�)2,$�UHTXHVW�ZLWKLQ�WKH�

WLPH�OLPLWV�SUHVFULEHG�E\�)2,$�����8�6�&��������D�����$��L���

��� %HFDXVH� WKH�6(&�IDLOHG� WR�FRPSO\�ZLWK� LWV�REOLJDWLRQV�ZLWKLQ� WKH� VWDWXWRU\� WLPH�

OLPLW�� 1<6(� LV� GHHPHG� WR� KDYH� H[KDXVWHG� LWV� DGPLQLVWUDWLYH� UHPHGLHV� SXUVXDQW� WR� ��8�6�&�� ��
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����D�����&�� DQG� LV� ZLWKLQ� LWV� ULJKWV� WR� VHHN� LQMXQFWLYH� DQG� GHFODUDWRU\� UHOLHI� IURP� WKLV� &RXUW�

SXUVXDQW�WR���8�6�&��������D�����%���
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��� 1<6(�LQFRUSRUDWHV�E\�UHIHUHQFH�DOO�RI� WKH�SURFHHGLQJ�DQG�IROORZLQJ�SDUDJUDSKV�

DV�LI�VHW�IRUWK�KHUHLQ��

��� 3XUVXDQW� WR�)2,$�� ��8�6�&�� �� ����D���1<6(�KDV� D� VWDWXWRU\� ULJKW� WR� DFFHVV� WKH�

DJHQF\�UHFRUGV�LW�UHTXHVWHG�LQ�LWV�)2,$�UHTXHVW��

��� 7KH� 6(&� KDV� IDLOHG� WR� FRPSO\� ZLWKLQ� WKH� WLPH� OLPLWV� SUHVFULEHG� E\� )2,$�� ��

8�6�&��������D�����$��L���

��� 7KH�6(&�KDV�IDLOHG�WR�FRQGXFW�D�UHDVRQDEOH�VHDUFK�IRU�UHFRUGV�UHVSRQVLYH�WR�WKH�

UHTXHVWV��

��� 7KH�6(&�KDV�IDLOHG�WR�SURSHUO\�UHVSRQG�WR�1<6(¶V�)2,$�UHTXHVW�DV�UHTXLUHG�E\���

8�6�&���������D�����$��L��,���,,,���

��� 7KH� 6(&� LV� XQODZIXOO\� ZLWKKROGLQJ� UHFRUGV� UHTXHVWHG� E\� 1<6(� SXUVXDQW� WR� ��

8�6�&���������

��� 1<6(� KDV� H[KDXVWHG� LWV� DGPLQLVWUDWLYH� UHPHGLHV� EHFDXVH� WKH� 6(&� IDLOHG� WR�

FRPSO\� ZLWK� LWV� REOLJDWLRQV� ZLWKLQ� WKH� WLPH� OLPLWV� SUHVFULEHG� E\� )2,$�� �� 8�6�&�� ��

����D�����$��L���

:+(5()25(��1<6(� UHVSHFWIXOO\� UHTXHVWV� WKDW� WKH�&RXUW� HQWHU� D� MXGJPHQW� IRU�1<6(�

DQG�DZDUG�WKH�IROORZLQJ�UHOLHI���

���� 2UGHU� WKH� 6(&�� E\� D� GDWH� FHUWDLQ�� WR� FRQGXFW� VHDUFKHV� IRU� DQ\� DQG� DOO� UHFRUGV�

UHVSRQVLYH�WR�1<6(¶V�)2,$�UHTXHVW���
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����2UGHU� WKH�6(&�� E\� D� GDWH� FHUWDLQ�� WR� GHPRQVWUDWH� WKDW� LW� HPSOR\HG� DGHTXDWH� VHDUFK�

PHWKRGV� UHDVRQDEO\� OLNHO\� WR� OHDG� WR� WKH� GLVFRYHU\� RI� UHFRUGV� UHVSRQVLYH� WR� 1<6(¶V�

)2,$�UHTXHVW��

����2UGHU�WKH�6(&��E\�D�GDWH�FHUWDLQ��WR�SURGXFH�WR�1<6(�DQ\�DQG�DOO�QRQ�H[HPSW�UHFRUGV�

RU�SRUWLRQV�RI�UHFRUGV�UHVSRQVLYH�WR�1<6(¶V�)2,$�UHTXHVW��DV�ZHOO�DV�D�9DXJKQ�LQGH[�RI�

DQ\�UHVSRQVLYH�UHFRUGV��RU�SRUWLRQV�RI�UHFRUGV��ZLWKKHOG�GXH�WR�D�FODLP�RI�H[HPSWLRQ��

���� (QMRLQ� WKH� 6(&� IURP� FRQWLQXLQJ� WR� ZLWKKROG� DQ\� DQG� DOO� QRQ�H[HPSW� UHFRUGV�

UHVSRQVLYH�WR�1<6(¶V�)2,$�UHTXHVW��

����$ZDUG�1<6(�LWV�FRVWV�DQG�DWWRUQH\¶V�IHHV�UHDVRQDEO\�LQFXUUHG�LQ�WKLV�DFWLRQ��SXUVXDQW�

WR���8�6�&�������D�����(���DQG�

����*UDQW�1<6(�VXFK�IXUWKHU�UHOLHI�DV�WKH�&RXUW�PD\�GHHP�MXVW�DQG�SURSHU��
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