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3HWLWLRQHU�V�� %UHWW�%RQQHWH��+H�WKH\�

5HVSRQGHQW�V�� -RVKXD�0DUWLQ��UHSUHVHQWLQJ�)RU�7KH 6WXGHQWV��&KDQJH8+6*$

7KH�IROORZLQJ�DOOHJDWLRQV�ZHUH�ILOHG���������DW�����$0�

$UWLFOH���6HFWLRQ����&ODXVH����³���6WXGHQW�RUJDQL]DWLRQV PD\�QRW�WDJ�DQ\�SDUW\�PRUH�WKDQ�RQFH�LQ
WKHLU�VRFLDO�PHGLD�SRVWV��$Q\�FDPSDLJQ�DFWLYLWLHV�RQ�6WXGHQW�2UJDQL]DWLRQ�VRFLDO�PHGLD�RXWVLGH
RI�D�VLQJOH�HQGRUVHPHQW�SRVW�SHU�SODWIRUP�LV�SURKLELWHG��IRU�LQVWDQFH��LI�DQ�RUJDQL]DWLRQ�KDV�D
)DFHERRN�DQG�DQ�,QVWDJUDP��WKH\�PD\�SRVW�WKH�VDPH�HQGRUVHPHQW�SRVW�RQ�ERWK�SODWIRUPV��EXW�QR
PRUH�´

7KH�IROORZLQJ�HYLGHQFH�ZDV�SURYLGHG�E\�WKH�SHWLWLRQHU�

$Q�HQGRUVHPHQW�ZDV�SRVWHG�PXOWLSOH�WLPHV�RQ�ERWK�WKH�FKDQJHXKVJD�,QVWDJUDP��DV
ZHOO�DV�WKH�.DSSD�6LJPD�,QVWDJUDP�DFFRXQW��ZKHUHDV�D�VRFLDO�PHGLD�SRVW�LQFOXGHV
VRFLDO�PHGLD�FRQWHQW���PXOWLSOH�UHSRVWV�RI�D�VWRU\�ZRXOG�EH�FRQVLGHUHG�D�YLRODWLRQ
RI�WKLV�FODXVH�

³$FWLYLWLHV´�PD\�EH�GHILQHG�DV�WKH�VKDULQJ�RI�PXOWLSOH�KHDGVKRW�SRVWV�IURP�WKH
FKDQJHXKVJD�,QVWDJUDP�WR�WKH�.DSSD�6LJPD�VWRU\��³�$Q\�FDPSDLJQ�DFWLYLWLHV�RQ
6WXGHQW�2UJDQL]DWLRQ�VRFLDO�PHGLD�RXWVLGH�RI�D�VLQJOH�HQGRUVHPHQW�SRVW
SHU�SODWIRUP�LV�SURKLELWHG��



,�UHDFKHG�RXW�WR�-RVKXD�0DUWLDQ��3UHVLGHQW�(OHFW�RI�)RU�7KH�6WXGHQWV
�&KDQJH8+6*$�IRU�D�VWDWHPHQW�RI�GHIHQVH�WR�WKHVH�DOOHJDWLRQV� 7KH�IROORZLQJ
GHIHQVH�VWDWHPHQW�ZDV�SURYLGHG�E\�WKH�UHVSRQGHQW�DW�����SP�

7KH�)RU7KH6WXGHQWV��&KDQJH�6*$�FDPSDLJQ��KHUHLQDIWHU�UHIHUUHG�WR�DV�³RXU
FDPSDLJQ���GLG�QRW�FRUURERUDWH�RU�FRQVSLUH�ZLWK�WKH�8+�.DSSD�6LJPD�)UDWHUQLW\�WR
SRVW��VKDUH��RU�UHGLVWULEXWH�RIILFLDO�FDPSDLJQ�SRVWV��$V�ZH�GLG�QRW�GLUHFW�WKLV
RUJDQL]DWLRQ�WR�PDNH�VDLG�SRVWV�RQ�VRFLDO�PHGLD��ZH�FDQQRW�EH�KHOG�UHVSRQVLEOH�IRU
WKHLU�DFWLRQV�

$V�WKH�IUDWHUQLW\�LWVHOI�KROGV�QR�DIILOLDWLRQ�ZLWK�WKH�6WXGHQW�*RYHUQPHQW
$VVRFLDWLRQ��WKH\�ZRXOG�EH�FRQVLGHUHG�DV�D�³VXSSRUWHU´�DW�EHVW��7KH�IUDWHUQLW\�LV�QRW
DQ�LQGLYLGXDO�SHUVRQ�DQG�LV�QRW�UXQQLQJ�LQ�WKH�6*$�HOHFWLRQ��7KH�HOHFWLRQ�FRGH
V
VWDQFH�RQ�VXSSRUWHUV�LV�H[SOLFLW��%\�$UWLFOH����6HFWLRQ����FODXVH���FDQGLGDWHV�FDQ
RQO\�EH�KHOG�IRU�WKH�DFWLRQV�RI�VXSSRUWHUV ³LI�HYLGHQFH VXSSRUWV�WKDW�D�FDQGLGDWH
KDG�DFWXDO�RU�FRQVWUXFWLYH�NQRZOHGJH�RI�LOOLFLW�DFWLYLWLHV�DQG�RU�DXWKRUL]HG�RU
DFTXLHVFHG�LQ�VXFK�DFWLYLWLHV�´

,I�VXFK�FRPSODLQW�ZHUH�WR�KDYH�PHULW��WKH�SUHFHGHQW�VHW�FRXOG�EH�GDQJHURXV�IRU�DOO
FDQGLGDWHV�UXQQLQJ�LQ�WKLV�HOHFWLRQ��$Q�LQGHSHQGHQW�RUJDQL]DWLRQ�FRXOG�UHSRVW�WKH
SRVWV�RI�D�SDUW\�WKDW�WKH\�DUH�QRW�VXSSRUWLQJ�LQ�DQ�DWWHPSW�WR�FRPSLOH�PXOWLSOH�SRVW
YLRODWLRQV�WR�QHJDWLYHO\�DIIHFW�DQ�RSSRVLQJ�WHDP��7KLV�ZRXOG�EH�XQFRQWUROODEOH�

)XUWKHUPRUH��7KH�.DSSD�6LJPD�)UDWHUQLW\�LV�D�WKLUG�SDUW\�VWXGHQW�RUJDQL]DWLRQ��$V
D�VXEVLGLDU\�RI�D�JRYHUQPHQW�LQVWLWXWLRQ� WKH�6WXGHQW *RYHUQPHQW�$VVRFLDWLRQ
GRHV�QRW�KDYH�WKH�VFRSH�WR�DEULGJH�WKH�IUHHGRP�RI�VSHHFK�SURYLGHG�WR
LQGHSHQGHQW�LQGLYLGXDOV�DQG�RUJDQL]DWLRQV�XQGHU�WKH�ILUVW�DPHQGPHQW� 7KH
SHWLWLRQHUV
�DLP�WR�OLPLW�WKH�DPRXQW�RI�SRVWV�DQ�RUJDQL]DWLRQ�FDQ�VKDUH�LV�D�YLRODWLRQ
RI�VXFK�ULJKW�7KLV�ZDV�VXSSRUWHG XQDQLPRXVO\ LQ�8+¶V 6XSUHPH�&RXUW�RSLQLRQ
>1R�����������@��$V�WKH�FRXUW�KDV�DOUHDG\�GHFODUHG�WKLV�YHU\�DFW�DV�D�YLRODWLRQ�RI
IUHH�VSHHFK��ZH�YLHZ�WKH�SHWLWLRQHU
V�FRPSODLQW�DV�D�EDG�IDLWK�DWWHPSW�WR�ZDVWH�RXU
FDPSDLJQ¶V��WKH�DWWRUQH\�JHQHUDO¶V��DQG�DOO�RWKHU�DIILOLDWHG�SDUW\¶V�WLPH�

'HFLVLRQ�>������������SP@� 3HWLWLRQHU¶V�FRPSODLQW +$6 PHULW��DQG�WKLV ,6 D�YLRODWLRQ�RI�WKH
(OHFWLRQ�&RGH�

&RQFOXVLRQ�

,�UHVSHFW�WKH�GHFLVLRQ�RI�WKH�FRXUW�WKDW�WKH�FODXVH�RI�WKH�HOHFWLRQ�FRGH�LV�XQFRQVWLWXWLRQDO��DV�WKH\
DUH�WKH�ILQDO�VD\�LQ�UHJDUGV�WR�PDWWHUV�RI�WKH�VRUW��+RZHYHU��,�DP�XQDEOH�WR�VD\�WKLV�LV�127�D
YLRODWLRQ�RU�WKDW�WKH�FRPSODLQW�LWVHOI�GRHV�QRW�KDYH�PHULW��,�DP�UHTXLUHG�WR�IROORZ�WKH�YHUVLRQ�RI
WKH�HOHFWLRQ�FRGH�WKDW�LV�SXEOLFO\�DYDLODEOH�RQ�WKH�6*$�ZHEVLWH��ZKLFK�GHVSLWH�LW�EHLQJ�WZR�\HDUV
ODWHU��KDV�QRW�EHHQ�XSGDWHG�WR�UHIOHFW�WKLV��7KH�FODXVH
V�QXPEHULQJ�LV�GLIIHUHQW�EXW�LW�LQFOXGHV�WKH



H[DFW�ZRUGLQJ�RI�WKH�FODXVH�WKH�FRXUW�KDV�GHHPHG�RXWVLGH�RI�WKH�VFRSH�RI�WKH�6WXGHQW
*RYHUQPHQW¶V�MXULVGLFWLRQ�

,�DOVR�DFNQRZOHGJH�WKH�UHVSRQGHQWV
�DUJXPHQW�WKDW�WKH���WK�DGPLQLVWUDWLRQ
V�6XSUHPH�&RXUW¶V
UXOLQJ�LV�UHOHYDQW�WR�WKLV�FRPSODLQW�GXH�WR�WKH�VLWXDWLRQV�EHLQJ�WKH�H[DFW�VDPH��,�DP�XUJLQJ�WKH
FRXUW�WR RQFH�DJDLQ�DIILUP�WKH�IROORZLQJ�GHFLVLRQ IRU�WKLV�HOHFWLRQ�VHDVRQ�DQG�WR�VSHFLI\�LI�WKLV
FODXVH�PXVW�EH�UHPRYHG�IURP�WKH�FRGH�LPPHGLDWHO\�

³7KH�&RXUW�FRPHV�WR�WKH�FRQFOXVLRQ�WKDW�$UWLFOH���������D��RI�WKH�(OHFWLRQ�&RGH�LV
XQFRQVWLWXWLRQDO��$OO�VDQFWLRQV�SODFHG�RQ�FDQGLGDWHV�DQG�SDUWLHV�LQ�WKH������HOHFWLRQ�WKDW�LQYRNH
$UWLFOH���������D��RI�WKH�(OHFWLRQ�&RGH�DUH�KHUHE\�UHYHUVHG�´ �

,I�WKHUH�DUH�DGGLWLRQDO�H[DPSOHV�ZKHUH�WKH�FXUUHQW�(OHFWLRQ�&RGH¶V�ZRUGLQJ�KDV�EHHQ�GHHPHG
XQFRQVWLWXWLRQDO�EXW�QRW�XSGDWHG��WKH\�ZLOO�EH�UHVROYHG��:KLOH�,�ZLOO�QRW�KROG�D�SDUW\�DFFRXQWDEOH
IRU�WKH�HUURUV�RI�SUHYLRXV�DGPLQLVWUDWLRQV�WR�XSGDWH�RXU�JRYHUQLQJ�GRFXPHQWV��7KHUH�KDYH�EHHQ
PXOWLSOH�LQVWDQFHV�ZKHUH�WKLV�FRXOG�KDYH�EHHQ�DGGUHVVHG��PRVW�UHFHQWO\�D�ZHHN�DJR�GXULQJ�WKH
FDQGLGDWH�VHPLQDU�ZKHQ�WKH�(OHFWLRQ�&RPPLVVLRQ�GLVFXVVHG�6RFLDO�0HGLD�3URKLELWLRQV��,�DP
XUJLQJ DOO�SDUWLHV WR�EULQJ�WKHVH�PDWWHUV�XS�%()25( D�FRPSODLQW�LV�ILOHG��DV�,�FDQ�QRW�JXDUDQWHH
VXFK�ORJLF�SUHVHQWHG�LQ�WKLV�FDVH�ZLOO�EH�IRXQG�LQ�RWKHUV�DQG�ZLOO�LQVWHDG�H[SHFW�WKRVH�DUJXPHQWV
WR�EH�SUHVHQWHG�WR�WKH�FRXUW�LQ�WKH�IRUP�RI�DQ�DSSHDO�

6DQFWLRQ� 'XH�WR�DPELJXLW\�UHJDUGLQJ�WKH�FRQVWLWXWLRQDOLW\� D�VDQFWLRQ ZLOO�QRW EH�SURYLGHG��DQG
ZLOO�QRW�EH�DGGHG�WR�WKH�SDUWLHV�YLRODWLRQ�FRXQW�

5HVSHFWIXOO\�

1DGLLD�+XWFKHUVRQ

$WWRUQH\�*HQHUDO

��WK�6WXGHQW�*RYHUQPHQW�$VVRFLDWLRQ

'HOLYHUHG�WR�WKH�(OHFWLRQ�&RPPLVVLRQHU�RQ���������DW�����SP

7KLV�FRPSODLQW�ZLOO�EH�VKDUHG�DQG�PDGH�SXEOLF�RQ�6*$�ZHEVLWH�IRU�WUDQVSDUHQF\�DQG�DUFKLYDO�SXUSRVHV�

Â Pjjdh���qqq�kP�IGk�hO<�WkGQEQ<Y�¢NQYIh�¢]dQ[Q][h�ÃÁÃÁ�ÁÃ�dGN


