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,QYHVWLJDWLRQ LQWR 9HUPRQW (OHFWULF
&RRSHUDWLYH� ,QF�
V ,QWHJUDWHG 5HVRXUFH 3ODQ
ILOHG RQ -DQXDU\ �� ����

�
�
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2UGHU HQWHUHG� ���������
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7KH HDUO\ SURFHGXUDO KLVWRU\ RI WKLV FDVH LV GHVFULEHG LQ WKH 3XEOLF 6HUYLFH %RDUG
V

��%RDUG�� 'HFHPEHU ��� ����� 2UGHU LQ WKLV GRFNHW ��2UGHU�� DQG QHHG QRW EH UHSHDWHG LQ

GHWDLO KHUH� $FFRUGLQJO\� WKLV %DFNJURXQG VHFWLRQ RQO\ GHVFULEHV WKRVH HYHQWV ZKLFK KDYH GLUHFW

EHDULQJ RQ WKH LVVXH WR EH GHFLGHG LQ WKLV 2UGHU ² ZKHWKHU WKH %RDUG VKRXOG UHYLHZ 9HUPRQW

(OHFWULF &RRSHUDWLYH� ,QF�
V ��9(&�� UHYLVHG ,QWHJUDWHG 5HVRXUFH 3ODQ ��,53�� RU ZKHWKHU LW

VKRXOG FORVH WKLV GRFNHW ZLWKRXW UHYLHZ RI WKH UHYLVHG ,53�

2Q 2FWREHU ��� ����� 9(& ILOHG D 6WLSXODWLRQ ��6WLSXODWLRQ�� EHWZHHQ LW DQG WKH '36�

7KH 6WLSXODWLRQ SURYLGHV WKDW �WKH SDUWLHV DJUHH WKDW IXOO�VFDOH UHYLHZ DQG SRVVLEOH UHYLVLRQ RI

9(&
V ,53 LV QRW ZDUUDQWHG DW WKLV WLPH� SURYLGHG WKDW 9(& FRPSOLHV ZLWK WKH DJUHHPHQWV DQG

REOLJDWLRQV VHW IRUWK KHUHLQ�� 6WLSXODWLRQ� � �� DW �� 7KH 6WLSXODWLRQ GRHV QRW DGGUHVV ZKHWKHU

WKH %RDUG VKRXOG DSSURYH 9(&
V ILOHG ,53�

2Q 1RYHPEHU �� ����� 9(& ILOHG D UHYLVHG ,53� 7KLV ILOLQJ VWDWHG WKDW WKH UHYLVLRQV

LQFRUSRUDWH WKH 6WLSXODWLRQ
V SURYLVLRQV� DV ZHOO DV WKH SURYLVLRQV RI WKH 0HPRUDQGXP RI

8QGHUVWDQGLQJ DQG %LODWHUDO $JUHHPHQW EHWZHHQ WKH 9HUPRQW 'HSDUWPHQW RI 3XEOLF 6HUYLFH

��'36�� DQG 9(& LQ 'RFNHW ���� �WKH %RDUG
V LQYHVWLJDWLRQ LQWR WKH '36
V SURSRVHG HQHUJ\

HIILFLHQF\ SODQ�� 7KH ILOLQJ DOVR UHTXHVWHG WKDW WKH %RDUG DSSURYH 9(&
V UHYLVHG ,53��

,Q LWV 'HFHPEHU ��� ����� 2UGHU LQ WKLV GRFNHW� WKH %RDUG DSSURYHG WKH 6WLSXODWLRQ DQG

UHTXLUHG WKH '36 WR ILOH LWV UHFRPPHQGDWLRQV RQ ��� ZKHWKHU WKH %RDUG VKRXOG DSSURYH 9(&
V

,53� DQG ��� ZKDW WKH QH[W VWHSV VKRXOG EH LQ WKLV GRFNHW� LQFOXGLQJ ZKHWKHU WKLV GRFNHW VKRXOG

EH FORVHG�
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�� 2Q -XO\ ��� ����� 6XVDQ 0� +XGVRQ� &OHUN RI WKH %RDUG� VHQW D PHPRUDQGXP WR WKH SDUWLHV LQ DOO

SHQGLQJ ,53 FDVHV �'RFNHWV �����&8&��� �����52&+��� ����� ����� ����� ���� DQG ����� UHJDUGLQJ WKH
VWDWXV RI SHQGLQJ ,53V� 7KDW PHPRUDQGXP VWDWHG WKH %RDUG LQWHQGHG WR GHIHU IXUWKHU DFWLRQ LQ WKH

SHQGLQJ ,53 GRFNHWV� H[FHSW IRU �����52&+��� �����&8&��� DQG ����� XQWLO WKH %RDUG KDG HYDOXDWHG WKH

SURSRVHG VHWWOHPHQW ILOHG LQ 'RFNHW ����� )RRWQRWH � RI WKDW PHPRUDQGXP VWDWHG WKH %RDUG ZRXOG UHIUDLQ

IURP RSHQLQJ GRFNHWV WR UHYLHZ RWKHU SUHYLRXVO\�ILOHG ,53 SODQV �VXEPLWWHG E\ &LW\ RI %XUOLQJWRQ (OHFWULF
'HSDUWPHQW RQ �������� &HQWUDO 9HUPRQW 3XEOLF 6HUYLFH &RUSRUDWLRQ RQ �������� *UHHQ 0RXQWDLQ 3RZHU

&RUSRUDWLRQ RQ �������� DQG 9LOODJH RI +\GH 3DUN (OHFWULF 'HSDUWPHQW RQ �������� XQWLO WKH %RDUG KDG
UXOHG RQ WKH SURSRVHG VHWWOHPHQW LQ 'RFNHW �����

7KH '36 PDGH WKLV ILOLQJ RQ 'HFHPEHU ��� ����� ,Q LWV ILOLQJ� WKH '36 UHFRPPHQGHG

WKDW ��� WKLV GRFNHW EH FORVHG ZLWKRXW UHYLHZ RI 9(&
V UHYLVHG ,53� DQG ��� WKH UHYLVHG ,53 EH

UHYLHZHG LQ D PDQQHU FRQVLVWHQW ZLWK WKH DSSURDFK RXWOLQHG IRU RWKHU ,53V LQ WKH &OHUN RI WKH

%RDUG
V -XO\ ��� ���� PHPRUDQGXP ��&OHUN
V 0HPR���� DQG QRW DGYDQFHG DKHDG RI RWKHU ,53V

WKDW ZHUH ILOHG EHIRUH LW� 7KH '36 QRWHG WKDW 3DUDJUDSK � RI WKH 6WLSXODWLRQ �ZKLFK WKH %RDUG

DSSURYHG LQ LWV HQWLUHW\� VSHFLILFDOO\ VWDWHG WKDW D IXOO�VFDOH UHYLHZ RI 9(&
V ,53 ZDV QRW

ZDUUDQWHG DW WKDW WLPH�

2Q -DQXDU\ �� ����� 9(& ILOHG D UHVSRQVH WR WKH '36
V UHFRPPHQGDWLRQ� ,Q LWV

UHVSRQVH� 9(& REMHFWHG WR GLVPLVVDO RI WKLV GRFNHW ZLWKRXW UHYLHZ RI WKH UHYLVHG ,53� 9(&

VWDWHG LW EHOLHYHV VXFK FORVXUH ZLOO UHVXOW LQ D ZDVWH RI WKH HIIRUWV WR GDWH LQ WKLV GRFNHW EHFDXVH

FLUFXPVWDQFHV DUH OLNHO\ WR FKDQJH EHIRUH DQRWKHU GRFNHW LV RSHQHG WR FRPSOHWH WKH UHYLHZ RI

WKLV ,53� ,Q DGGLWLRQ� 9(& QRWHG WKDW WKH SULPDU\ LVVXH LQ WKH &OHUN
V 0HPR ² WKH VHWWOHPHQW

LQ 'RFNHW ���� WKHQ SHQGLQJ EHIRUH WKH %RDUG ² KDV EHHQ UHVROYHG� )LQDOO\� 9(& VWDWHG WKDW D

GLVWLQFWLRQ VKRXOG EH PDGH EHWZHHQ 9(&
V ,53 DQG WKH RWKHU ,53V PHQWLRQHG LQ IRRWQRWH � RI

WKH &OHUN
V 0HPR EHFDXVH QRQH RI WKH RWKHU ,53V KDYH EHHQ GRFNHWHG RU UHYLHZHG DW DOO�

,,� ',6&866,21

7KH LVVXH EHIRUH PH LV D SURFHGXUDO RQH� VKRXOG WKH %RDUG FRQGXFW D UHYLHZ RI 9(&
V

UHYLVHG ,53� RU VKRXOG LW FORVH WKLV GRFNHW ZLWKRXW UHYLHZ RU DSSURYDO RI WKH UHYLVHG ,53� 9(&

ZRXOG OLNH D UHYLHZ WR EH FRQGXFWHG ZKLOH WKH '36 ZRXOG OLNH WKLV GRFNHW WR EH FORVHG ZLWKRXW

UHYLHZ RI WKH ,53� %RWK VLGHV KDYH PDGH YDOLG DUJXPHQWV�

7KH '36 FRUUHFWO\ SRLQWV RXW WKDW 3DUDJUDSK � RI WKH 6WLSXODWLRQ �ZKLFK WKH

%RDUG DSSURYHG LQ LWV HQWLUHW\� H[SOLFLWO\ VWDWHG WKDW D UHYLHZ RI 9(&
V ,53

ZRXOG QRW EH FRQGXFWHG DW WKDW WLPH�
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�� 6WLSXODWLRQ� � � �HPSKDVLV DGGHG��

�� 7KHUH DUH WZR UHPDLQLQJ LVVXHV LQ 'RFNHW ����� EXW QHLWKHU RI WKHVH DIIHFWV 9(&� 7KH ILUVW LV ZKHWKHU�
LQ WKH PLGGOH RI D FDOHQGDU \HDU� PXQLFLSDOV FDQ SHWLWLRQ WKH %RDUG IRU D FKDQJH WR WKH (QHUJ\ (IILFLHQF\
&KDUJH SDLG E\ WKHLU UDWHSD\HUV� 7KH VHFRQG LV WKH UHYLHZ RI WKH &LW\ RI %XUOLQJWRQ (OHFWULF 'HSDUWPHQW
V

SODQ WR VHOI�LPSOHPHQW VHYHUDO RI WKH &RUH 3URJUDPV�

9(& FRUUHFWO\ QRWHV WKDW WKH %RDUG KDV UXOHG RQ WKH VHWWOHPHQW SURSRVDO LQ

'RFNHW ����� DQG WKH GLVWLQFWLRQ 9(& PDNHV EHWZHHQ DQ ,53 WKDW KDV DOUHDG\

XQGHUJRQH VRPH UHYLHZ DQG RQH WKDW KDV XQGHUJRQH QRQH LV VLJQLILFDQW�

$IWHU ZHLJKLQJ ERWK VLGHV
 DUJXPHQWV� , ILQG 9(&
V SRVLWLRQ WR EH SHUVXDVLYH IRU WKH UHDVRQV VHW

RXW EHORZ�

3DUDJUDSK � RI WKH 6WLSXODWLRQ

3DUDJUDSK � RI WKH 6WLSXODWLRQ FLWHV WKH FLUFXPVWDQFHV GHVFULEHG LQ WKH &OHUN
V 0HPR

DQG WKH FRQVLGHUDWLRQV GHVFULEHG LQ D OHWWHU GDWHG -XQH ��� ����� IURP FRXQVHO IRU WKH '36 DV

MXVWLILFDWLRQ IRU WKH SDUWLHV
 DJUHHPHQW WKDW �IXOO�VFDOH UHYLHZ DQG SRVVLEOH UHYLVLRQ RI 9(&
V

,53 LV QRW ZDUUDQWHG DW WKLV WLPH��� 7KH NH\ ZRUGV LQ 3DUDJUDSK � DUH �DW WKLV WLPH�� 7KH\

SUHVXPDEO\ UHIHU WR WKH WLPH WKH 6WLSXODWLRQ ZDV VLJQHG ² HDUO\ 2FWREHU� ����� QHDUO\ VL[

PRQWKV DJR�

6LQFH WKH 6WLSXODWLRQ ZDV VLJQHG� WKHUH KDV EHHQ D VLJQLILFDQW FKDQJH LQ WKH

FLUFXPVWDQFHV GHVFULEHG LQ WKH &OHUN
V 0HPR� 0RVW RI WKHVH FLUFXPVWDQFHV UHODWH WR WKH WKHQ�

SHQGLQJ VHWWOHPHQW LQ 'RFNHW ����� 7KDW LVVXH LV UHVROYHG� ,Q IDFW� WKH HQWLUH SURFHVV RI

FUHDWLQJ WKH HQHUJ\ HIILFLHQF\ XWLOLW\ �ZKLFK LQFOXGHG ZRUN E\ XWLOLW\ UHSUHVHQWDWLYHV RQ

WUDQVLWLRQ LVVXHV� LV QRZ FRPSOHWH� (IILFLHQF\ 9HUPRQW EHJDQ RSHUDWLRQV RQ 0DUFK �� �����

, EHOLHYH WKLV FKDQJH LQ FLUFXPVWDQFHV VKRXOG DIIHFW WKH ZD\ 3DUDJUDSK � RI WKH

6WLSXODWLRQ LV UHDG� :KHQ WKH 6WLSXODWLRQ ZDV VLJQHG ² QHDUO\ VL[ PRQWKV DJR ² DQG ZKHQ WKH

%RDUG
V 2UGHU DSSURYLQJ WKH 6WLSXODWLRQ ZDV LVVXHG ² QHDUO\ IRXU PRQWKV DJR ² LW ZDV

DSSURSULDWH WR UHIUDLQ IURP FRQGXFWLQJ D IXOO�VFDOH UHYLHZ RI 9(&
V ,53� 1RZ WKDW DOO WKH

LVVXHV LQ 'RFNHW ���� WKDW DIIHFW 9(& DUH UHVROYHG�� DQG WKH WUDQVLWLRQ WR WKH QHZ HQHUJ\

HIILFLHQF\ XWLOLW\ LV FRPSOHWH� , EHOLHYH LW LV DSSURSULDWH WR UHYLHZ 9(&
V ,53�

9(&
V ,53 &RPSDUHG ZLWK WKH ,53 )LOLQJV /LVWHG LQ )RRWQRWH � RI WKH &OHUN
V 0HPR



'RFNHW 1R� ���� 3DJH �

�� 9(&
V RULJLQDO ,53 LQ WKLV GRFNHW ZDV ILOHG EHWZHHQ �� PRQWKV DQG �õ \HDUV DIWHU WKH ,53V OLVWHG LQ

IRRWQRWH � RI WKH &OHUN
V 0HPR� DQG 9(&
V UHYLVHG ,53 ZDV ILOHG RQO\ ILYH PRQWKV DJR �DIWHU WKH %RDUG
V
2UGHU DSSURYLQJ WKH VHWWOHPHQW LQ 'RFNHW ������

7KH '36
V 'HFHPEHU ��� ����� ILOLQJ UHFRPPHQGHG WKDW 9(&
V UHYLVHG ,53 EH UHYLHZHG

LQ GXH FRXUVH DORQJ ZLWK WKH RWKHU ILOHG ,53V UHIHUUHG WR LQ IRRWQRWH � RI WKH &OHUN
V 0HPR�

DQG VWDWHG WKDW �ZH DUH QRW DZDUH RI DQ\ SDUWLFXODU UHDVRQ WR DGYDQFH UHYLHZ RI 9(&
V UHYLVHG

,53� ILOHG 1RYHPEHU �� ����� DKHDG RI RWKHUV WKDW ZHUH ILOHG SUHYLRXVO\��

9(& QRWHG RQH VLJQLILFDQW GLIIHUHQFH EHWZHHQ LWV UHYLVHG ,53 DQG WKH ,53V UHIHUUHG WR

LQ IRRWQRWH � RI WKH &OHUN
V 0HPR� UHYLHZ RI 9(&
V ,53 KDV DOUHDG\ EHJXQ LQ WKLV GRFNHW�

ZKLOH UHYLHZ RI WKH RWKHU ,53V KDV QRW \HW EHJXQ�

, EHOLHYH DQRWKHU GLIIHUHQFH LV DOVR VLJQLILFDQW� 9(&
V UHYLVHG ,53 LQFRUSRUDWHV WKH

FKDQJHV UHVXOWLQJ IURP WKH LPSOHPHQWDWLRQ RI WKH VWDWHZLGH HQHUJ\ HIILFLHQF\ XWLOLW\ LQ 'RFNHW

���� ZKLOH QRQH RI WKH RWKHU ,53V OLVWHG LQ IRRWQRWH � GRHV VR� , UHFRJQL]H WKLV LV EHFDXVH

9(&
V ,53 LV FRQVLGHUDEO\ PRUH UHFHQW WKDQ WKH RWKHU ,53V�� 0\ VWDWHPHQW LV QRW LQWHQGHG WR

EH D FULWLFLVP RI WKH RWKHU ,53V� EXW LQVWHDG LV D VXEVWDQWLYH UHDVRQ ZK\ LW PDNHV VHQVH WR

DGYDQFH UHYLHZ RI 9(&
V ,53 DKHDG RI WKHVH HDUOLHU ,53V WKDW DUH QRZ VXEVWDQWLDOO\ RXW RI

GDWH�

7KHUH LV DGGLWLRQDO MXVWLILFDWLRQ IRU WUHDWLQJ 9(&
V ,53 GLIIHUHQWO\ IURP WKRVH OLVWHG LQ

IRRWQRWH � RI WKH &OHUN
V 0HPR� 7KH &OHUN
V 0HPR QRWHV WKDW �PDQ\ 9HUPRQW HOHFWULF XWLOLWLHV

SUHVHQWO\ QHHG WR GHYRWH NH\ UHVRXUFHV WR SRZHU VXSSO\ UHIRUP�� +RZHYHU� 9(&
V FRPPLWWHG

VXSSO\ UHVRXUFHV �DV VKRZQ LQ LWV ,53� DUH VXEVWDQWLDOO\ GLIIHUHQW IURP WKRVH RI PDQ\ RWKHU

9HUPRQW HOHFWULF XWLOLWLHV� $V D UHVXOW� 9(& LV QRW DV DIIHFWHG E\ PDQ\ RI WKH VLJQLILFDQW SRZHU

VXSSO\ UHIRUP LVVXHV IDFLQJ RWKHU 9HUPRQW HOHFWULF XWLOLWLHV� LQFOXGLQJ WKH IRXU WKDW DUH OLVWHG LQ

IRRWQRWH � RI WKH &OHUN
V 0HPR�

6FKHGXOH IRU 5HYLHZ RI 9(&
V ,53

, DP V\PSDWKHWLF WR WKH FRQFHUQV UDLVHG E\ WKH '36 LQ LWV 'HFHPEHU ��� ����� ILOLQJ

UHJDUGLQJ D VFKHGXOH IRU WKH UHYLHZ RI 9(&
V ,53� , DOVR QRWH WKDW LQ LWV -DQXDU\ �� ����� ILOLQJ�

9(& VWDWHG LWV ZLOOLQJQHVV WR ZRUN ZLWK WKH '36 RQ VFKHGXOLQJ PDWWHUV� DQG FRPPLWWHG WR

H[SHGLWLRXVO\ UHVSRQGLQJ WR WKH '36
V LQIRUPDWLRQ UHTXHVWV� $FFRUGLQJO\� , GLUHFW WKH SDUWLHV WR

ILOH D SURSRVHG VFKHGXOH IRU IXUWKHU SURFHHGLQJV LQ WKLV GRFNHW E\ 0RQGD\� $SULO ��� ����� ,I DQ
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DJUHHPHQW RQ D SURSRVHG VFKHGXOH FDQQRW EH UHDFKHG� , GLUHFW HDFK RI WKH SDUWLHV WR ILOH LWV

SURSRVHG VFKHGXOH VHSDUDWHO\ RQ WKDW GDWH�

,,,� &21&/86,21

, KDYH UHYLHZHG WKH SDUWLHV
 ILOLQJV UHJDUGLQJ ZKHWKHU WKH %RDUG VKRXOG UHYLHZ 9(&
V

UHYLVHG ,53 RU ZKHWKHU LW VKRXOG FORVH WKLV GRFNHW ZLWKRXW UHYLHZ RI WKH UHYLVHG ,53� , ILQG WKDW

9(&
V UHYLVHG ,53 VKRXOG EH UHYLHZHG QRZ� DQG KHUHE\ GLUHFW WKH SDUWLHV WR ILOH D SURSRVHG

VFKHGXOH IRU IXUWKHU SURFHHGLQJV LQ WKLV GRFNHW E\ 0RQGD\� $SULO ��� ����� ,I DQ DJUHHPHQW RQ

D SURSRVHG VFKHGXOH FDQQRW EH UHDFKHG� , GLUHFW HDFK RI WKH SDUWLHV WR ILOH LWV SURSRVHG VFKHGXOH

VHSDUDWHO\ RQ WKDW GDWH�

62 25'(5('�

'$7(' DW 0RQWSHOLHU� 9HUPRQW� WKLV ��WK GD\ RI $SULO� �����

V�$QQ 7KRPSVRQ

$QQ 7KRPSVRQ

+HDULQJ 2IILFHU

2)),&( 2) 7+(&/(5.

),/('� $SULO ��� ����

$77(67� 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 PDLO� RI DQ\ WHFKQLFDO HUURUV� LQ RUGHU WKDW DQ\ QHFHVVDU\

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


