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7KLV SRVLWLRQ KDV DOVR EHHQ DGYDQFHG E\ WKH 6ROLFLWRU *HQHUDO IRU
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WKHLU LQWHUQDO GHOLEHUDWLRQV´��
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&RXQW 9,, RI SODLQWLIIV¶ RULJLQDO FRPSODLQW GRHV QRW H[SOLFLWO\

DOOHJH WKDW0HGWURQLF IUDXGXOHQWO\ REWDLQHG DSSURYDO RI WKH0RGHO ����0
E\ SUHVHQWLQJ IDOVH LQIRUPDWLRQ WR WKH )'$� 5DWKHU� SODLQWLIIV PHUHO\
FODLP WKDW 0HGWURQLF PLVUHSUHVHQWHG WKH 0RGHO ����0 WR SODLQWLIIV DQG
WKHLU SK\VLFLDQV� 7R SURYH WKH IDOVLW\ RI 0HGWURQLF¶V UHSUHVHQWDWLRQ DV
UHTXLUHG XQGHU WKH WKLUG HOHPHQW RI WKH FODLP� KRZHYHU� SODLQWLIIV PXVW
HVWDEOLVK WKDW WKH 0RGHO ����0 ZDV IDOVHO\ UHSUHVHQWHG WR EH VDIH DQG
HIIHFWLYH ± WKH YHU\ GHWHUPLQDWLRQ PDGH E\ WKH )'$ LQ JUDQWLQJ 30$
DSSURYDO� &RQVHTXHQWO\� DOWKRXJK SODLQWLIIV¶ &RXQW 9,, FODLP GRHV QRW
H[SUHVVO\ DOOHJH ³IUDXG RQ WKH )'$�´ VXFK D FODLP LV QHFHVVDULO\ LPSOLHG
LQ SODLQWLIIV¶ DOOHJDWLRQV�
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)'$ DSSURYDO E\ IDLOLQJ WR VXEPLW 6ROXWLRQ $ WHVW UHVXOWV� FDQLQH WHVW
UHVXOWV� DQG RWKHU ODERUDWRU\ GDWD SULRU WR UHFHLYLQJ )'$ DSSURYDO�

��
,Q LWV UXOLQJ� WKH GLVWULFW FRXUW H[SUHVVO\ UHOLHG RQ ERWK0LFKDHO DQG

.OHLQ� DQG DOVR QRWHG WKDW RXU GHFLVLRQ LQ %DLOH\� �� )��G DW ����
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DOVR HVWDEOLVKHG UHTXLUHPHQWV DSSOLFDEOH WR WKH 0RGHO ����0 XQGHU RXU

DQDO\VLV� EXW DQ\ VXFK UHTXLUHPHQWV DUH QRW DW LVVXH KHUH�
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0HGWURQLF ZURWH WR YROXQWDULO\ ZLWKGUDZ LWV 30$ 6XSSOHPHQW IRU

WKH 0RGHO ����0 RQ 'HFHPEHU ��� ����� DQG WKH )'$ DFNQRZOHGJHG

VXFK ZLWKGUDZDO RQ 'HFHPEHU ��� ����� 6HH �� &�)�5� � �������J�����
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3ODLQWLII RIIHUV WKH DIILGDYLW RI &KDUOHV +� .\SHU� 'LUHFWRU RI WKH

3UHPDUNHW $SSURYDO 6WDII IURP ���������� .\SHU DYHUV WKDW�
$ 30$ 6XSSOHPHQW DSSOLFDWLRQ LV QRW UHYLHZHG ZLWK WKH VDPH
ULJRU DV D 30$� 5HYLHZ RI D 30$ 6XSSOHPHQW LV PXFK OLNH D
UHYLHZ RI D ����N� DSSOLFDWLRQ LQ WKDW ERWK IRFXV RQ WKH FKDQJH
EHLQJ SUHVHQWHG DQG DVVXPH WKH DFFXUDF\ RI LQIRUPDWLRQ EHLQJ
SUHVHQWHG DQG DVVXPH WKH DFFXUDF\ RI LQIRUPDWLRQ SUHVHQWHG LQ
SULRU VXEPLVVLRQV� 7\SLFDOO\� UHYLHZV RI 30$ 6XSSOHPHQW
DSSOLFDWLRQV DUH DOORFDWHG ���WK WKH WLPH DOORFDWHG IRU D 30$�
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DQG FRQWUROV XVHG IRU PDQXIDFWXUH � � � RI WKH GHYLFH� LQ VXIILFLHQW GHWDLO VR
WKDW D SHUVRQ JHQHUDOO\ IDPLOLDU ZLWK JRRG PDQXIDFWXULQJ SUDFWLFHV FDQ
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D PRGLILFDWLRQ RI WKH 0RGHO ���� ZKLFK ZDV MXGJHG VXEVWDQWLDOO\
HTXLYDOHQW WR OHDGV PDUNHWHG SULRU WR 0D\ ��� ����� SXUVXDQW WR WKH
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UHFRUG ZKDW WKH\ FRQWHQGHG HVWDEOLVKHG D WKLFNQHVV UHTXLUHPHQW IRU WKH
SODWLQXP VSXWWHU EDUULHU� ,Q UHVSRQVH� SODLQWLIIV FLWHG0HGWURQLF¶V LQWHUQDO
GHYLDWLRQ DXWKRUL]DWLRQ DQG HQJLQHHULQJ FKDQJH RUGHU� -�$� DW �������
������� 7KHVH SDJHV GR QRW FRQWDLQ DQ\ UHIHUHQFH WR WKH FRYHUDJH RI WKH
EDUULHU�
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PDNH D NQRZOHGJHDEOH MXGJPHQW DERXW WKH TXDOLW\ FRQWURO XVHG LQ WKH
PDQXIDFWXUH RI WKH GHYLFH�´ 0DUWLQ� ��� )��G DW ���� �TXRWLQJ �� &�)�5�
� �������E����� �LQWHUQDO TXRWDWLRQ PDUNV RPLWWHG�� 6LPLODUO\� D 30$
DSSOLFDQW LV UHTXLUHG WR VXEPLW LQIRUPDWLRQ UHJDUGLQJ ³>W@KHPHWKRGV XVHG
LQ� DQG WKH IDFLOLWLHV DQG FRQWUROV XVHG IRU� WKH PDQXIDFWXUH� SURFHVVLQJ�
SDFNLQJ� VWRUDJH� DQG� ZKHUH DSSURSULDWH� LQVWDOODWLRQ RI WKH GHYLFH� LQ
VXIILFLHQW GHWDLO VR WKDW D SHUVRQ JHQHUDOO\ IDPLOLDU ZLWK FXUUHQW JRRG
PDQXIDFWXULQJ SUDFWLFH FDQ PDNH D NQRZOHGJHDEOH MXGJPHQW DERXW WKH
TXDOLW\ FRQWURO XVHG LQ WKH PDQXIDFWXUH RI WKH GHYLFH�´ �� &�)�5�
� �������E�����Y��
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7KH GLVWULFW FRXUW LGHQWLILHG VL[ UHTXLUHPHQWV WKDW LW EHOLHYHG ZHUH

GLUHFWO\ DSSOLFDEOH WR SODLQWLIIV¶ FODLPV� VXPPDUL]HG DV IROORZV�
��� 7KH OHDG PXVW KDYH IRXU SRO\XUHWKDQH WLQHV� ��� WKH FRQGXFWRU FRLOV
PXVW EHPDGH RI03��1QLFNHO DOOR\� ��� WKH OHDGPXVW KDYH SRO\XUHWKDQH
LQVXODWLRQ� ��� WKH FRQGXFWRUV PXVW EH FRQVWUXFWHG IURP 03��0 QLFNHO
DOOR\� ���� LQFKHV LQ GLDPHWHU DQG VSXWWHU FRDWHG ZLWK SODWLQXP� ��� WKH
LQVXODWLRQ PXVW EH PDGH RI �������$ SRO\XUHWKDQH� RI VSHFLILHG
WKLFNQHVVHV� DQG� ��� WKHUH PXVW EH D SURWHFWLYH EDUULHU FRDW EHWZHHQ WKH
FRQGXFWRU FRLO DQG WKH LQVXODWLRQ ZKLFK LV FRPSRVHG RI SODWLQXP
VSXWWHULQJ�
6HH -�$� DW ��������

*!",)$),�')��*��!!#),�6#"�'��'("�@��@��!�,"&�0"%�#"���1�*��
&�''"%��$�#�1�$�%�'("�,�-%'H*��"'"%&)��')����� '���("�%)�3���
'("�)**-"��'("��)*'%),'�,�-%'�%-#"��'(�'�*)K�*!",)$),�')��*�1"%"
�"'"%&)�"��65�'("��+ ��-%)�3�'("�;� �	-!!#"&"�'�!%�,"**
$�%�'("�@��@��#"���

�

 #'(�-3(� �"�'%��),� ��"*� ��'� �!!"�#� $%�&� '("� �)*'%),'
,�-%'H*��",)*)����)'��%3-"*�����!!"�#�'(�'�'("��+ H*�E;� 
�!!%���#F�����'("�E����)')��*��$� !!%���#�F�'�0"��'�3"'("%�
,�&!%)*"�'("��+ H*���&)�)*'%�')�"�%"*!��*"�'���"�'%��),*H
;� � 	-!!#"&"�'�� "*'�6#)*()�3� '("� *!",)$),� $"�"%�#
%"C-)%"&"�'*� $�%� '("����"#�@��@��� � *�!�%'� �$� '("�;� 
!%�,"**���"�'%��),�*-6&)''"�����"'�)#"��%"C-"*'�$�%��!!%���#
�$���*!",)$),��"�),"��$���!�%'),-#�%��"*)3���-*)�3�!�%'),-#�%
&��-$�,'-%)�3� !%�,"**"*� ���� #�6"#*�� � ��,"� �!!%��"��
�"�'%��),�,��,"�"*�'(�'�'("��"*)3���&��-$�,'-%)�3�!%�,"**"*�
���� #�6"#*� &�5� ��'� 6"� &��)$)"�� 1)'(�-'� $-%'("%� �+ 
�!!%���#��-�#"**�'("�&��)$),�')��*������'��$$",'�'("��"�),"H*
*�$"'5� �%� "$$",')�"�"**�� � ���� ��� ������� G� L�@����� � �(-*�
�"�'%��),� �%3-"*� )'� )*� '("� '�'�#)'5� �$� '("� �"*)3��
&��-$�,'-%)�3�!%�,"**"*������#�6"#)�3�P�1("��,�-!#"��1)'(
'("�!%�()6)')����3�)�*'�&��)$5)�3�'("&�P�'(�'�%"!%"*"�'*�'("
*!",)$),�$"�"%�#�%"C-)%"&"�'�E�!!#),�6#"�-��"%�M'("��+ N�'�
'("��"�),"�F����
�	����G��D�0?�A?�A��

B"��3%""����("��)*'%),'�,�-%'H*��''"&!'�'��!�%*"�'("�%"#"���'
%"C-)%"&"�'*�$%�&��"�'%��),H*�;� ��!!#),�')�������;� 



�� ����
��������������������
����� �����������

	-!!#"&"�'��1()#"������&)%�6#"�"$$�%'�'���)*,"%��'("�%"#"���'
!�%')��*� �$� '("� ��#-&)��-*� *-6&)**)��*� '�� '("� �+ 
,��,"%�)�3� '("����"#� @��@��� ��"*� ��'� ,�&!�%'�1)'(� '("
�,'-�#� ;� � �!!%���#� !%�,"**� '(�'�������� ?)&!#)"�#5A� ���
���������?"K!#),)'#5A�%"#)"��-!���'��(�#��'(�'�'("�;� �!%�,"**
"*'�6#)*("*� *!",)$),� $"�"%�#� %"C-)%"&"�'*� $�%� �� �#�**� 



�"�),"�� � 
'� )*� '%-"� '(�'� )�� 3%��')�3� �!!%���#� $�%� ���#�**� 



�"�),"��'("��+ ���"*���'�*"'�$�%'(�'("�%"�*��*�=-*')$5)�3�)'*
�",)*)�����
&!#)"�#5��(�1"�"%��'("��+ �(�*�%"#)"��-!���6�'(
'("� ;� � *-6&)**)��� �!!%��"�� $�%� '("� �%)3)��#� �#�**� 



�"�),"� ���� '("� ;� � 	-!!#"&"�'� !%��)�)�3� *!",)$),
)�$�%&�')������'("�!%�!�*"��&��)$),�')���)��C-"*')������("*"
*!",)$),�*-6&)**)��*�$�%&�'("�6�*)*��$�'("��+ H*��!!%���#��$
'("� ;� � 	-!!#"&"�'�� � �(-*�� 1"� ,��,#-�"� '("� *!",)$),
%"C-)%"&"�'*� �!!#),�6#"� '�� '("����"#� @��@�� )�,#-�"� '("
"�')%"�%"#"���'�;� ������,,�&!��5)�3�;� �	-!!#"&"�'�
%�'("%�'(���,"%'�)��!�%')��*�'("%"�$���
��'("�,�*"��$�'("����"#
@��@���'("���'("�)�$�%&�')���*-6&)''"��'�������!!%��"��65
'("��+ �)��6�'(�'("����"#�@����;� ������*�&��)$)"��65�'("
���"#� @��@�� ;� � 	-!!#"&"�'� ,�&!%)*"� '("� *!",)$),
$"�"%�#�%"C-)%"&"�'*��!!#),�6#"�'���"�'%��),H*����"#�@��@�
!�,"&�0"%�#"���

*�����	����

�3�
�	� �

	� ��4�#4��$����"���

���)�3��"'"%&)�"��'(�'�'("�*!",)$),�%"C-)%"&"�'*�$�%�'("
���"#�@��@���%"�"*'�6#)*("��65�'("�2-#5��J����LL�����"#
@��@��;� �	-!!#"&"�'�,�&6)�"��1)'(�'("�,���)')��*��$
�!!%���#�*"'�$�%'(�65�'("��+ ��1"�'-%��'��'�0"�-!�!#�)�')$$*H
!�%'),-#�%�,#�)&*�)��#)3('��$�'("��6��"����#5*)*�'���"'"%&)�"
1("'("%�'("5�)&!�*"�*'�'"�#�1�%"C-)%"&"�'*�E�)$$"%"�'�$%�&�
�%�)�����)')���'��F�$"�"%�#�%"C-)%"&"�'*�����-�'*�
�����

��$
!#�)�')$$*H�$)%*'��&"��"��,�&!#�)�'��##"3"��"3#)3"�,"�������
$�%� $�)#-%"� '�� ,�&!#5� 1)'(� '("� �+ � %"C-)%"&"�'� '�
&��-$�,'-%"�����*"##�'("����"#�@��@��;�,"&�0"%��*��+ 
�!!%��"�����
����-�'�
��!#�)�')$$*�3"�"%�##5��##"3"��"�'%��),
$�)#"��'��&��-$�,'-%"�'("����"#�@��@���*�%"C-)%"��65�'("

����������� ����
��������������������
����� ��

�
,Q WKHLU UHVSRQVH WR GHIHQGDQW¶V PRWLRQ IRU VXPPDU\ MXGJPHQW RQ

0DUFK �� ����� SODLQWLIIV FKDUDFWHUL]HG WKHLU FODLPV DV IROORZV�
3ODLQWLIIV¶ QHJOLJHQFH SHU VH DQG VWULFW OLDELOLW\ FODLPV IRFXV

VROHO\ RQ 0HGWURQLF¶V IDLOXUH WR PDQXIDFWXUH WKH 0RGHO ����0

SDFHPDNHU ZLWK D ³SURWHFWLYH EDUULHU FRDW RI >VLF@ EHWZHHQ WKH

FRQGXFWRU FRLO DQG WKH LQVXODWLRQ� ZKLFK LV FRPSRVHG RI

SODWLQXP VSXWWHULQJ�´
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