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UNITED STATES OF AMERICA 
BEFORE THE FEDERAL TRADE COMMISSION 

COMMIS 

7KH�+RUVHUDFLQJ�,QWHJULW\�DQG�6DIHW\�$FW�RI����������8�6�&���������±������UHFRJQL]HV�D 

VHOI�UHJXODWRU\�QRQSURILW RUJDQL]DWLRQ��WKH +RUVHUDFLQJ�,QWHJULW\�DQG�6DIHW\�$XWKRULW\��³+,6$´ 

RU�³WKH�$XWKRULW\´�� ZKLFK�LV�FKDUJHG�ZLWK�GHYHORSLQJ�SURSRVHG UXOHV�RQ�D�YDULHW\�RI�VXEMHFWV 

UHOD伀D伀  IXQGLQJ�RI�WKH $XWKRULW\¶V�

RSHUDWLRQV�DQG�LQ�DSSURYLQJ�WKH PHDQV�ZKHUHE\�WKH $XWKRULW\�FROOHFWV�IHHV�WR�VXSSRUW�LWV 

RSHUDWLRQV� 

2Q�0DUFK�����������WKH�&RPPLVVLRQ�DQQRXQFHG�WKH DGRSWLRQ�RI�QHZ�SURFHGXUHV�ZKHUHE\ 

WKH�&RPPLVVLRQ�UHYLHZV�DQG�DSSURYHV +,6$¶V�DQQXDO�EXGJHW�

��7KRVH�SURFHGXUHV��FRGLILHG�DW����

&�)�5����������±�������³%XGJHW�2YHUVLJKW�5XOH´���VSHFLILHG�����WKH $XWKRULW\�PXVW�DQQXDOO\ 

VXEPLW�LWV�QH[W�\HDU¶V�SURSRVHG�EXGJHW�WR�WKH &RPPLVVLRQ������WKH FULWHULD ZKHUHE\�WKH 

&RPPLVVLRQ�GHFLGHV�ZKHWKHU�WR�DSSURYH D�SURSRVHG�+,6$�EXGJHW��DQG�����WKH�SURFHVV�E\�ZKLFK�

WKH�&RPPLVVLRQ�GHFLGHV�ZKHWKHU�WR�DSSURYH�FHUWDLQ�GHYLDWLRQV�IURP DQ�DSSURYHG�EXGJHW��e.g.��

� See��� )HG��5HJ���������0DU������������ 
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WRWDO H[SHQGLWXUHV LQ H[FHVV RI WKH DSSURYHG DPRXQW� RU D OLQH�LWHP H[SHQGLWXUH RI �� SHUFHQW RU 

PRUH DERYH WKH DSSURYHG DPRXQW�� Id� 

2Q 6HSWHPEHU �� ����� WKH $XWKRULW\ VXEPLWWHG D ³1RWLFH RI )LOLQJ RI +,6$ %XGJHW´ WR 

WKH &RPPLVVLRQ� VHWWLQJ IRUWK WKH ���� EXGJHW DSSURYHG E\ WKH $XWKRULW\¶V %RDUG RI 'LUHFWRUV DV 

UHTXLUHG E\ WKH %XGJHW 2YHUVLJKW 5XOH� $IWHU UHYLHZLQJ WKLV 1RWLFH DQG DGGLWLRQDO LQIRUPDWLRQ 

WKH $XWKRULW\ SURYLGHG WR WKH &RPPLVVLRQ� WKH &RPPLVVLRQ GHWHUPLQHG WKDW WKH $XWKRULW\ KDG 

SURYLGHG ³VXIILFLHQW LQIRUPDWLRQ IRU WKH PHPEHUV RI WKH %RDUG RI 'LUHFWRUV RI WKH $XWKRULW\ WR 

H[HUFLVH WKHLU ILGXFLDU\ GXW\ RI FDUH�´ �� &�)�5� � ������G�� DQG WKH &RPPLVVLRQ SXEOLVKHG WKH 

$XWKRULW\¶V SURSRVHG ���� EXGJHW LQ WKH )HGHUDO 5HJLVWHU DQG LQYLWHG SXEOLF FRPPHQW�� 7KH 

SXEOLF FRPPHQW SHULRG H[SLUHG RQ 1RYHPEHU ��� ����� 

7KH %XGJHW 2YHUVLJKW 5XOH SURYLGHV WKDW DIWHU WKH FORVH RI WKH FRPPHQW SHULRG� WKH 

&RPPLVVLRQ PXVW HLWKHU DSSURYH RU GLVDSSURYH WKH SURSRVHG EXGJHW� ³7KH &RPPLVVLRQ ZLOO 

DSSURYH WKH SURSRVHG EXGJHW LI WKH &RPPLVVLRQ GHWHUPLQHV WKDW� RQ EDODQFH� WKH SURSRVHG 

EXGJHW VHUYHV WKH JRDOV RI WKH +RUVHUDFLQJ ,QWHJULW\ DQG 6DIHW\ $FW LQ D SUXGHQW DQG FRVW�

HIIHFWLYH PDQQHU� XWLOL]LQJ FRPPHUFLDOO\ UHDVRQDEOH WHUPV ZLWK DOO RXWVLGH YHQGRUV� DQG WKDW LWV 

DQWLFLSDWHG UHYHQXHV DUH VXIILFLHQW WR PHHW LWV DQWLFLSDWHG H[SHQGLWXUHV�´ �� &�)�5� � ������F�� 

&RPPLVVLRQ VWDII UHYLHZHG WKH SURSRVHG EXGJHWDU\ OLQH LWHPV DQG DFFRPSDQ\LQJ QDUUDWLYHV DQG 

IRXQG WKDW WKHVH FRQGLWLRQV ZHUH PHW� 7KH &RPPLVVLRQ PXVW WDNH LQWR FRQVLGHUDWLRQ DQ\ SXEOLF 

FRPPHQWV UHFHLYHG� Id� � ������D�� 

� �� )HG� 5HJ� ����� �1RY� ��� ������ 
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