
     1.  7KH SDUWLHV
 SHWLWLRQ FDOOV IRU DSSURYDO RI WKH WUDQVDFWLRQ QXQF SUR WXQF� 7KDW OHJDO PHFKDQLVP

FDQ RQO\ EH DSSOLHG WR FRUUHFW D UHFRUG� WR PDNH DQ RUGHU UHODWH EDFN WR D WLPH ZKHQ D FDVH ZDV ULSH IRU

GHFLVLRQ DQG D GHFLVLRQ VKRXOG KDYH EHHQ UHFRUGHG� EXW ZDV QRW� �� &�-�6� ���� HW VHT� ,W LV QRW WKH VDPH DV

UHWURDFWLYLW\� DQG FDQQRW EH XVHG WR PDNH D GHFLVLRQ HIIHFWLYH EHIRUH WKH WLPH RI WKH 2UGHU LQ WKLV GRFNHW�
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-RLQW 3HWLWLRQ RI 'LJLWDO %URDGEDQG &RPPXQLFDWLRQV� �
,QF�� DQG 'LJLWDO 6LJQDO &RPPXQLFDWLRQV� ,QF� �
IRU $SSURYDO RI D 0HUJHU �

2UGHU HQWHUHG� ���������
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7KLV FDVH LQYROYHV D SHWLWLRQ ILOHG RQ -DQXDU\ ��� ����� E\ 'LJLWDO %URDGEDQG

&RPPXQLFDWLRQV� ,QF� ��'%&�� DQG 'LJLWDO 6LJQDO &RPPXQLFDWLRQV� ,QF� ��'6&,�� �FROOHFWLYHO\ WKH

�3HWLWLRQHUV��� VHHNLQJ 9HUPRQW 3XEOLF 6HUYLFH %RDUG ��%RDUG�� DSSURYDO QXQF SUR WXQF� XQGHU

�� 9�6�$� �� ���� ���� DQG ��� IRU WKH PHUJHU RI '%& DQG '6&,� $V D UHVXOW RI WKH WUDQVDFWLRQ�

WKH VHSDUDWH H[LVWHQFH RI '6&, FHDVHG� 6XEVHTXHQWO\� LQ LWV VXSSOHPHQWDO UHVSRQVH WR WKH

'HSDUWPHQW RI 3XEOLF 6HUYLFH ,QTXLU\ RI 0DUFK ��� ����� ZKLFK ZDV ILOHG ZLWK WKH %RDUG RQ $SULO

�� ����� 3HWLWLRQHUV UHTXHVWHG WKH UHYRFDWLRQ RI '6&,
V &HUWLILFDWH RI 3XEOLF *RRG ��&3*�� DQG

LVVXDQFH RI D &3* WR '%&�
�

2Q -XO\ ��� ����� WKH 9HUPRQW 'HSDUWPHQW RI 3XEOLF 6HUYLFH ��'HSDUWPHQW�� VXEPLWWHG D

OHWWHU WR WKH %RDUG LQGLFDWLQJ WKDW WKH 'HSDUWPHQW KDG QR REMHFWLRQ WR WKH PHUJHU RI '6&, ZLWK

DQG LQWR '%& RU WKH UHYRFDWLRQ RI '6&,·V &3*� 7KH 'HSDUWPHQW QRWHG WKDW '6&, KDG QRW ILOHG D

WDULII DQG KDG QRW \HW FRPPHQFHG RIIHULQJ VHUYLFH LQ 9HUPRQW� 7KH WUDQVDFWLRQ� WKHUHIRUH� KDV QRW

FDXVHG LQFRQYHQLHQFH RU FRQIXVLRQ WR 9HUPRQW FRQVXPHUV� )XUWKHU� WKH 'HSDUWPHQW DOVR KDG QR

REMHFWLRQ WR WKH LVVXDQFH RI DQ RUGHU ZLWKRXW KHDULQJ RU IXUWKHU LQYHVWLJDWLRQ� DV SURYLGHG XQGHU

�� 9�6�$� � ���� 2Q 2FWREHU ��� ����� WKH 'HSDUWPHQW UHFRPPHQGHG WKDW WKH %RDUG LVVXH D

&3* WR '%& LQ DGGLWLRQ WR DSSURYLQJ WKH PHUJHU DQG UHYRNLQJ '6&,
V &3*� ZLWKRXW WKH QHHG IRU

VXVSHQVLRQ� LQYHVWLJDWLRQ� RI KHDULQJV�
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%DVHG XSRQ WKH SHWLWLRQ DQG DFFRPSDQ\LQJ GRFXPHQWV� WKH %RDUG PDNHV WKH IROORZLQJ

ILQGLQJV RI IDFW�

�� '%& LV D 'HODZDUH FRUSRUDWLRQ ZLWK SULQFLSDO RIILFHV ORFDWHG DW ��� :HVW 6WUHHW�

:DOWKDP� 0DVVDFKXVHWWV� '%& LV D UHFHQWO\�IRUPHG FRPSHWLWLYH WHOHFRPPXQLFDWLRQV DQG
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LQIRUPDWLRQ VHUYLFH SURYLGHU WKDW KDV UHFHQWO\ EHJXQ WR RIIHU EURDGEDQG VHUYLFHV XVLQJ� DPRQJ

RWKHU WUDQVSRUW PRGDOLWLHV� KLJK�VSHHG 'LJLWDO 6XEVFULEHU /LQH WHFKQRORJLHV� '%& LV FXUUHQWO\

FHUWLILHG WR SURYLGH FRPSHWLWLYH ORFDO H[FKDQJH DQG�RU LQWHUH[FKDQJH WHOHFRPPXQLFDWLRQV VHUYLFHV

LQ 0DVVDFKXVHWWV� 1HZ <RUN� DQG 5KRGH ,VODQG� '%& KDV FHUWLILFDWLRQ DSSOLFDWLRQV SHQGLQJ LQ

VHYHUDO VWDWHV WKURXJKRXW WKH QRUWKHDVW DQG PLG�$WODQWLF 8QLWHG 6WDWHV� 3HWLWLRQ DW ��

�� '%& ZDV JUDQWHG LWV &HUWLILFDWH RI $XWKRULW\ WR WUDQVDFW EXVLQHVV LQ 9HUPRQW RQ

2FWREHU �� ����� '%& KDV SURYLGHG WKH QHFHVVDU\ GRFXPHQWDWLRQ UHJDUGLQJ PDQDJHPHQW

VWUXFWXUH DQG ILQDQFLDO LQIRUPDWLRQ� 5HJLVWUDWLRQ )RUP DW ([KLELWV $ DQG %�

�� '%& KDV QRW ILOHG IRU EDQNUXSWF\ DQG KDV QHYHU EHHQ WKH VXEMHFW RI DQ LQYHVWLJDWLRQ E\

D VWDWH RU IHGHUDO DXWKRULW\� 5HJLVWUDWLRQ )RUP DW ����

�� '%& LQWHQGV WR VHUYH DOO WKH FRXQWLHV LQ 9HUPRQW ZLWKLQ WZHQW\�IRXU PRQWKV RI

REWDLQLQJ DXWKRUL]DWLRQ� 5HJLVWUDWLRQ )RUP DW ��

�� '6&, ZDV D 1HZ +DPSVKLUH FRUSRUDWLRQ ZLWK SULQFLSDO RIILFHV ORFDWHG DW ��� :DOWKDP

6WUHHW� /H[LQJWRQ� 0DVVDFKXVHWWV� '6&, ZDV D WHOHFRPPXQLFDWLRQV UHVHOOHU VSHFLDOL]LQJ LQ WKH

SURYLVLRQ RI KLJK�VSHHG GDWD WUDQVPLVVLRQ DQG RWKHU DGYDQFHG WHOHFRPPXQLFDWLRQV VHUYLFHV� '6&,

ZDV DXWKRUL]HG WR SURYLGH VXFK VHUYLFHV LQ ILYH VWDWHV� LQFOXGLQJ 9HUPRQW� ,Q 9HUPRQW� '6&, LV

DXWKRUL]HG WR SURYLGH LQWUDVWDWH WHOHFRPPXQLFDWLRQV VHUYLFHV SXUVXDQW WR D &HUWLILFDWH RI 3XEOLF

*RRG JUDQWHG E\ WKH %RDUG LQ 'RFNHW 1R� ���� �-XQH ��� ������ 3HWLWLRQ DW ��

�� 7KH PHUJHU ZDV DFFRPSOLVKHG WKURXJK D WUDQVDFWLRQ ZKHUHE\ '6&, PHUJHG ZLWK DQG

LQWR '%&� ZLWK '%& VXUYLYLQJ WKH PHUJHU� $V D UHVXOW RI WKH PHUJHU� WKH VHSDUDWH H[LVWHQFH RI

'6&, FHDVHG� DQG WKH $UWLFOHV RI ,QFRUSRUDWLRQ DQG %\ODZV RI '6&, KDYH EHHQ UHSODFHG E\ WKRVH

RI '%&� 3HWLWLRQ DW ��

�� $OWKRXJK WKH PHUJHU FKDQJHG RZQHUVKLS DQG FRQWURO RI '6&,� LW GLG QRW LQYROYH D

FKDQJH LQ WKH UDWHV RU WHUPV DQG FRQGLWLRQV RI VHUYLFH SXUVXDQW WR ZKLFK '6&, LQWHQGHG WR RIIHU

VHUYLFH LQ WKH 6WDWH RI 9HUPRQW� '6&, KDG QRW \HW FRPPHQFHG RIIHULQJ LWV VHUYLFHV LQ 9HUPRQW

DQG� WKHUHIRUH� KDG QR FXVWRPHUV LQ WKH 6WDWH RI 9HUPRQW� 7KHUHIRUH� WKH PHUJHU RI '6&, DQG

'%& KDV EHHQ WUDQVSDUHQW WR 9HUPRQW FRQVXPHUV� 3HWLWLRQ DW ��

�� &RPSOHWLRQ RI WKH PHUJHU GHVFULEHG KHUHLQ VHUYHV WKH SXEOLF LQWHUHVW LQ SURPRWLQJ

FRPSHWLWLRQ DPRQJ SURYLGHUV RI ORFDO DQG LQWHUH[FKDQJH WHOHFRPPXQLFDWLRQV VHUYLFHV�

7KH PHUJHU VKRXOG UHVXOW LQ D FRPSDQ\ EHWWHU HTXLSSHG WR DFFHOHUDWH LWV JURZWK DV D FRPSHWLWLYH

WHOHFRPPXQLFDWLRQV VHUYLFH SURYLGHU E\ FRPELQLQJ WKH WHOHFRPPXQLFDWLRQV H[SHUWLVH DQG

UHVRXUFHV RI '6&, ZLWK WKRVH RI '%&� 7KH UHVXOWLQJ FRUSRUDWH VWUXFWXUH DQG LPSURYHG ILQDQFLDO

FRQGLWLRQ VKRXOG HQKDQFH '%&
V RSHUDWLRQDO IOH[LELOLW\ DQG HIILFLHQF\� DV ZHOO DV LWV ORQJ�WHUP



'RFNHW 1R� ���� 3DJH �

     2.  7KH VWDWXWH DOVR SURYLGHV WKDW �>W@KH SUHVXPSWLRQ WKDW WHQ SHUFHQW RU PRUH RI WKH RXWVWDQGLQJ
YRWLQJ VHFXULWLHV RI D FRPSDQ\ FRQVWLWXWHV D FRQWUROOLQJ LQWHUHVW PD\ EH UHEXWWHG E\ D FRPSDQ\ XQGHU
SURFHGXUHV HVWDEOLVKHG E\ WKH ERDUG E\ UXOH�� �� 9�6�$� � ����F�����

ILQDQFLDO YLDELOLW\� 7KHVH HQKDQFHPHQWV ZLOO GLUHFWO\ EHQHILW 9HUPRQW FRQVXPHUV� 7KH PHUJHU�

WKHUHIRUH� ZLOO HQVXUH WKH FRQWLQXHG SURYLVLRQ RI DGYDQFHG WHOHFRPPXQLFDWLRQV VHUYLFHV WR WKH

SXEOLF DQG VKRXOG SURPRWH FRPSHWLWLRQ LQ WKH 9HUPRQW WHOHFRPPXQLFDWLRQV VHUYLFH PDUNHW�

3HWLWLRQ DW ����
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7KH SURSRVHG WUDQVDFWLRQ UHTXLUHV DSSURYDO E\ WKH %RDUG XQGHU �� 9�6�$ �� ���� ��� DQG

���� 7KHVH VWDWXWHV FRQGLWLRQ DSSURYDO RI D SURSRVHG WUDQVIHU RI FRQWURO XSRQ ILQGLQJV WKDW WKH

WUDQVIHU RI FRQWURO ZLOO SURPRWH WKH SXEOLF JRRG ��� 9�6�$ � ����� 7KH VWDWXWHV DOVR

FRQGLWLRQ DSSURYDO RI D PHUJHU XSRQ D ILQGLQJ WKDW WKH PHUJHU ZLOO SURPRWH WKH SXEOLF JRRG

��� 9�6�$� � ���� DQG ZLOO QRW REVWUXFW RU SUHYHQW FRPSHWLWLRQ ��� 9�6�$ � ����� 7KHVH VWDQGDUGV

DUH PHW LQ WKLV FDVH�

8QGHU �� 9�6�$� � ����D�� �>Q@R FRPSDQ\ VKDOO GLUHFWO\ RU LQGLUHFWO\ DFTXLUH D FRQWUROOLQJ

LQWHUHVW LQ DQ\ FRPSDQ\ VXEMHFW WR WKH MXULVGLFWLRQ RI WKH >%RDUG@ � � � ZLWKRXW WKH DSSURYDO RI WKH

>%RDUG@�� �&RQWUROOLQJ LQWHUHVW� LV GHILQHG DV �WHQ SHUFHQW RU PRUH RI WKH RXWVWDQGLQJ YRWLQJ

VHFXULWLHV RI D FRPSDQ\� RU VXFK RWKHU LQWHUHVW DV WKH %RDUG GHWHUPLQHV �WR FRQVWLWXWH WKH PHDQV WR

GLUHFW RU FDXVH WKH GLUHFWLRQ RI WKH PDQDJHPHQW RU SROLFLHV RI D FRPSDQ\�� �� 9�6�$� � ����F������

,Q RUGHU WR DSSURYH WKH DFTXLVLWLRQ RI VXFK D FRQWUROOLQJ LQWHUHVW� WKH %RDUG PXVW ILUVW ILQG WKDW LW

ZLOO �SURPRWH WKH SXEOLF JRRG�� �� 9�6�$� � ����E��

$IWHU UHYLHZLQJ WKH SHWLWLRQ RI '%& DQG '6&,� ZH FRQFOXGH WKDW �� 9�6�$�

� ��� DSSOLHV EHFDXVH WKH PHUJHU LQYROYHV WKH WUDQVIHU RI FRQWUROOLQJ LQWHUHVW RI '6&, LQWR WKH

FRQWURO RI '%&� DQG WKXV UHVXOWV LQ WKH WUDQVIHU RI PRUH WKDQ WHQ SHUFHQW RI WKH VKDUHV RI '6&, WR

DQRWKHU FRPSDQ\� :H IXUWKHU FRQFOXGH WKDW WKH PHUJHU ZLOO DOORZ '%& WR RSHUDWH PRUH

HIILFLHQWO\ LQ WKH FXUUHQW WHOHFRPPXQLFDWLRQV PDUNHWSODFH� 7KH UHRUJDQL]DWLRQ� WKHUHIRUH� ZLOO

SURPRWH WKH SXEOLF JRRG� )RU DOO RI WKHVH UHDVRQV� ZH FRQFOXGH WKDW WKH SURSRVHG WUDQVDFWLRQ

PHHWV WKH VWDQGDUGV VHW IRUWK LQ �� 9�6�$� �� ���� ��� DQG ���� DQG VKRXOG EH DSSURYHG�

)RU DOO RI WKH DERYH UHDVRQV� WKH PHUJHU RI '6&, ZLWK DQG LQWR '%&� WKURXJK WKHLU 0HUJHU

$JUHHPHQW� VKRXOG EH DSSURYHG�
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,7 ,6 +(5(%< 25'(5('� $'-8'*(' $1' '(&5((' E\ WKH 3XEOLF 6HUYLFH %RDUG RI WKH 6WDWH

RI 9HUPRQW WKDW�

�� 7KH PHUJHU RI 'LJLWDO 6LJQDO &RPPXQLFDWLRQV� ,QF� ZLWK DQG LQWR 'LJLWDO %URDGEDQG

&RPPXQLFDWLRQV� ,QF� LV DSSURYHG�

�� $ &HUWLILFDWH RI &RQVHQW WR WKH PHUJHU RI '%& ZLWK DQG LQWR '6&, VKDOO EH LVVXHG�

�� 7KH WUDQVIHU RI FRQWURO RI '%& WR '6&, ZLOO SURPRWH WKH SXEOLF JRRG DQG� WKHUHIRUH� LV

DSSURYHG�

�� 7KH RZQHUVKLS DQG RSHUDWLRQ RI D WHOHFRPPXQLFDWLRQV VHUYLFH E\ '6&, ZLOO SURPRWH

WKH JHQHUDO JRRG RI WKH 6WDWH� VXEMHFW WR WKH FRQGLWLRQV LQ WKH DWWDFKHG &HUWLILFDWH RI 3XEOLF *RRG

LVVXHG WR '%&�

�� 7KH &HUWLILFDWH RI 3XEOLF *RRG LVVXHG WR '6&, RQ -XQH �� ����� LV KHUHE\ UHYRNHG�

'$7(' DW 0RQWSHOLHU� 9HUPRQW� WKLV �WK GD\ RI 1RYHPEHU� �����
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)LOHG� 1RYHPEHU �� ����

$WWHVW� V�6XVDQ 0� +XGVRQ
&OHUN RI WKH %RDUG

1RWLFH WR 5HDGHUV� 7KLV GHFLVLRQ LV VXEMHFW WR UHYLVLRQ RI WHFKQLFDO HUURUV� 5HDGHUV DUH UHTXHVWHG WR

QRWLI\ WKH &OHUN RI WKH %RDUG �E\ H�PDLO� WHOHSKRQH� RU LQ ZULWLQJ� RI DQ\ WHFKQLFDO HUURUV� LQ RUGHU WKDW DQ\

QHFHVVDU\ FRUUHFWLRQV PD\ EH PDGH� �(�PDLO DGGUHVV� &OHUN#SVE�VWDWH�YW�XV�

$SSHDO RI WKLV GHFLVLRQ WR WKH 6XSUHPH &RXUW RI 9HUPRQW PXVW EH ILOHG ZLWK WKH &OHUN RI WKH %RDUG

ZLWKLQ WKLUW\ GD\V� $SSHDO ZLOO QRW VWD\ WKH HIIHFW RI WKLV 2UGHU� DEVHQW IXUWKHU 2UGHU E\ WKLV %RDUG RU DSSURSULDWH

DFWLRQ E\ WKH 6XSUHPH &RXUW RI 9HUPRQW� 0RWLRQV IRU UHFRQVLGHUDWLRQ RU VWD\� LI DQ\� PXVW EH ILOHG ZLWK WKH &OHUN

RI WKH %RDUG ZLWKLQ WHQ GD\V RI WKH GDWH RI WKLV GHFLVLRQ DQG RUGHU�


