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1. Unless otherwise provided for in this Regulation, the law applicable to a non-contractual
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irrespective of the country or countries in which the indirect consequences of that event
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29) Council Regulation (EC) No 44/2001 of 22 December 2000 on jurisdiction and the
recognition and enforcement of judgments in civil and commercial matters. 7272 L. 2012 4E
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30) Rome II (7) “The substantive scope and the provisions of this Regulation should be
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I) and the instruments dealing with the law applicable to contractual obligations.”
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33)  Brussels 5 Article 5
“A person domiciled in a Contracting State may, in another Contracting State, be sued :

(3) in matters relating to tort, delict or quasi-delict, in the courts for the place where the
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SN B 720, LT TIZSB)EICERT B0 DART

[PERAD FIFANVERT2HOFHAE, HEPELLHMTHL L)
NP5/ (Y éﬁi%ﬂéﬂ)ﬁ@”ﬁ*?\]“( RAL L 72 AT IS HERR A DS 8RAT LR
(bank account) & LTHB Y, Hi% BRI ESAE U6, Bl
ZHT %o

MEHEOREMZ, AMEORNBVT, EU TELZENHEECIZI D
DTHbo LD, FEFA, BHOEDPHZDLZ EDTE BT &2 HS 4
B, T2 AEFOFTENHmREICHE T 2 ZBITL T, YEEEs I
§ % Him BN 2 Mo MBETIT ) Ber. AW %5z 20 7280 E S
WUFAERICEE LIEEZE L0 Ll w2 e 2P L TR s
T HHECDCT OB TRIONI 20RBICTFRIEI 205 TH
%o (paras. 55, 56)

Brussel THUHI [5(3)5* &, FF5ICT % Hi Ailis L 2 oo 58475 0
P8 OGP B FF 8 B & B, FERORATE DT E L 72 5 RIS
W, YEEHED5 (15O ZRNCHE T I L 2 5 2 WD IZB W T A &

34) Brussels I B} Article 5
“A person domiciled in a Member State may, in another Member State, be sued :
3. in matters relating to tort, delict or quasi-delict, in the courts for the place where the
harmful event occurred or may occur ; ~
Brussel I #HI 2 8E L 72, 8IE Brussels T HHI 7(2)5: T MRS [HHEIFE L 72H (the
place where the harmful event occurred) | DK CTHRR Z247H) 2 LB TE LI LITED
URES/ AN
UCIE Brussels I H15 Article 7
“A person domiciled in a Member State may be sued in another Member State :
(2) in matters relating to tort, delict or quasi—delict, in the courts for the place where the

harmful event occurred or may occur ; ~
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Moo SEFEICHEV, BHED R IFA NV EAT ORI, HEPEL
Wi T B 2 & FRICHIRE & 2 2 E D L REEH I OB N TRAL S W72 3{dT
PRE T 2GS OFUTIVRICEIRIAE LG, 29 LcdRkz Il 2 8k
%4 ¥ %o (para.53)

Thbb, KRTIE, OFEED FIFANVBHLT L, KOQMET %5
HOPATIVEDG HBH I LIZE ), ZOMEANETHOLELME LTGRO
DTH2HY, T, HimEAHR (notify) Sh7z i) ThHs I Lid,
BRI 2 ECORENRIEREL LTHIF bR Tuin®,

(3) Rome Il NDEE

HEPLE DO PEIZOWT D, Kollasa HIPDiR L7z & 9512, HEFEHZ DK
HORIFANHHY, QBT 2 EEOITEN D ML TIULLE D 7 5D
T BRHEARLAZTHEST S I08 ] Lk, & i (financial
instruments) PEEFHFINTVIFEHRIOBELR D2, UEAEHREZBAT 57200
EEPEMENZET 2OP W SHTIE WY b LEBEFICL S L3I,
BRERICLIVHEEORAMPBIEINLZENDTD D, FUREE LKL %
%, T WHEORMBYTH, BHMORL ZHICEHBOWEELNFIY
ANWETIHEE ZH LTV E56, ERORITHIL, EROMOEE T &
AT HLEHIELL Y,

35) See T. M. C. Arons, Case Note, On Financial Losses, Prospectuses, Liability, Jurisdiction
(Clauses) and Applicable Law, Nederlands Internationaal Privaatrecht 377, 380 (2015).

36) ANDREW DIKiNSON AND Eva LEIN ED., THE BrussiLs I REGULATION Recast, 4.106 at 168 (2015).

37)  See ULRIGH MAGNUS AND PETER MANKOWSKI EDS., BRUSSELS I REGULATION, 256 (2™ ed. 2012).

38) Matteo Garagantini, Capital Markets and the Market for Judicial Decisions : In Search of
Consistency, MPILux Working Paper 1, 14 (2016).

39) Garagantini, id, 15.

40) Mathias Lehmann, Where Does Economic Loss Occur?, Vol.7 No.3 Journal of Private
International Law, 527, 544 (2011).

41) Arons Tl&. ZHIZMERALZOTETORIZRO-bDE TS, T. M. C. Arons,
supra note 36, 380. See also, Lehmann, supra note 41, 546.
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Rome II BLHI DRI & Brussels I HHIOMEME %, 3 L —FSEhiTh
B 5RVWHITTIERW?, 22T, Romell ®4(1)5&0 [THHEDFE L 724
DEND) FLHEREL 2w &L, Rome 1T D 43)5FDOFINSHEIZHE, S
PICX ) HELBRE AT AL LT, EFEVBITE N, A I (Y
W) OBEEEHTHIEDELZONLY, LALAYS, HioaidEk
THY. BRNLHOHRESLZZ TOA LFRICOWVWTTHICHATE S 3
DTIFZRNWY,

3 BEIKHFRZ7IO—F

Ha ER A A ENEAL S N B, EE T, MBS BTS2 5 Davis #
B, BATEEMICHET 2 LA— ORI S W ze ZOLE-MZBW
C. Davis #zix, EETERLTWA 0% i, B2 EICEET 2
BEREHLTOVLH, TROHEERD L OFRERET 2000 Fhod:r
EHIFETIZ RV E L. SO 4 2Bk CRERICE S S e B, S, H
—DERIEE, 728 213, FBATHEDI R L2 ERoBER R ITERTEE LT EE%
o TOAEROESBEN SN ZERLET LnE LY,

Davis DO LA — & 521F, 2010412, JEE 0 2000 4 4 flH — ¥ 21l
% (FSMA) 3. FATEOBIRICES 5 RFFHEIZOWTHE L 72 90A &0
WH %, ROFTHICR- 727 $hbb, H110, KEICHE F 721338 E TE
# (operating) XN TWAHYTHII2ED SNFESR. FE212. BITHEOR
A E T d 2 AR TS TOMWB 25D SN 5TH B Y, Thido
F 0, FSMA (&, HEEEFET I NS DXV R EGEDITOVTOABIESY

42) DIKINSON AND LEIN ED., supra note 37, 4.76 at 158.

43) Wolf-Georg Ringe and Alexander Hellgardt, The International Dimension of Issuer
Liability, 31 Oxford Journal of Legal Studies 23 (2011).

44) Id, at 23.

45) Paul Davies, Davies Review of Issuer Liability : Final Report, para. 63 at 27, June 2007,
available at http : //webarchive.nationalarchives.gov.uk/20100407010852/http : /www.hm-
treasury.gov.uk/d/davies_review_finalreport_040607.pdf (2016 4F 4 H I\ZH#&MER) o
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B& (—HWKELE). COMOEOEIEH S NDEEITOVTIIHES
BhrWELZLDTHE Y,

Rome Il ® #5165 1%, M & 7% % BLEHHEAS 195817 B (overriding
mandatory rule) T» 5 ¥&121, BIEX T HOEOETH-72L LTH,
MM ARATINEH S h 2 b0 32", Hal#RaHe5 " BL0E

46)  “90A Amendments to the Financial Services and Markets Act 2000
Schedule 10A makes provision about the liability of issuers of securities to pay compensation
to persons who have suffered loss as a result of—

(a) a misleading statement or dishonest omission in certain published information relating to
the securities, or
(b) a dishonest delay in publishing such information.”

47) The Financial Services and Markets Act 2000 (Liability of Issuers) Regulations 2010, SI
2010/1192.

48)  Financial Services and Markets Act 2000, “Schedule 10A
Securities to which this Schedule applies 1 (1) This Schedule applies to securities that are,
with the consent of the issuer, admitted to trading on a securities market, where—

(a) the market is situated or operating in the United Kingdom, or
(b) the United Kingdom is the issuer’ s home State.”

49)  See, Paul Davis, Liability for Misstatements the market, Vol.5 No.4 Capital Markets Law
Journal 443, 451 (2010).

50) “Article 16 Overriding Mandatory Provision
Nothing in this Regulation shall restrict the application of the provisions of the law of the
forum in a situation where they are mandatory irrespective of the law otherwise applicable to
the non-contractual obligation.”

51) EUELEOBENFBITICHEM SN 5052 1E. Xk (context) & HI (objectives)
LEERE L. UHSEHEIEENES (measure) ZIFRT 22 L ICX D HWIT 5,

52) Directive 2003/71/EC of the European Parliament and of the Council of 4 November 2003
on the prospectus to be published when securities are offered to the public or admitted to
trading and amending Directive 2001/34/EC (Text with EEA relevance)

“Article 6 Responsibility attaching to the prospectus

1. Member States shall ensure that responsibility for the information given in a prospectus
attaches at least to the issuer or its administrative, management or supervisory bodies, the
offeror, the person asking for the admission to trading on a regulated market or the guarantor,
as the case may be. The persons responsible shall be clearly identified in the prospectus by
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BPEIR A D85 7413, S RITER E M SN ) 5 2 EAUREN B Y,
RIS E O BUEAHES W BRATIEBL & 22 D155 Z LB S b ik, JEED E
BO—F A EZZTTVWEZ EA—HTHS I ¥,

20154E2 H 265 QI CHmREFR SO L E 2 =I5 5 Ak a3 ¥
T—a b, TOME. BUR. BATH IR R 2 W E O R 72 e
AT L2 MU 59, SAUIERRY 2 B AR iRns 2 P < &, F 720

FHELHYDOIE)
their names and functions or, in the case of legal persons, their names and registered offices,
as well as declarations by them that, to the best of their knowledge, the information contained
in the prospectus is in accordance with the facts and that the prospectus makes no omission
likely to affect its import.

2. Member States shall ensure that their laws, regulation and administrative provisions on
civil liability apply to those persons responsible for the information given in a prospectus.
However, Member States shall ensure that no civil liability shall attach to any person solely on
the basis of the summary, including any translation thereof, unless it is misleading, inaccurate
or inconsistent when read together with the other parts of the prospectus.”

53) Directive 2004/109/EC of the European Parliament and of the Council of 15 December
2004 on the harmonisation of transparency requirements in relation to information about
issuers whose securities are admitted to trading on a regulated market and amending
Directive 2001/34/EC.

“Article 7 Responsibility and liability

Member States shall ensure that responsibility for the informa-tion to be drawn up and made
public in accordance with Arti-cles 4, 5, 6 and 16 lies at least with the issuer or its administra-
tive, management or supervisory bodies and shall ensure that their laws, regulations and
administrative provisions on liability apply to the issuers, the bodies referred to in this Article
or the persons responsible within the issuers.”

54) Council, 26" meeting of the Council of the European Union (JUSTICE AND HOME
AFFAIRS), held in Brussels on 2 and 3 December 2004, 5, Brussels, 20 January 2005,
15556/04 ADD1. See also, DICKINSON, supra note 28, 15.20 at 635 (2008). ZALIZH LT, Hifw
REFMIE. NEE LOWATER T 255 EBRWZETERE I TEEARwETS
W f# & L CT. Grawr-Perer CALLIESS ED., ROME ReGULATIONS, COMMENTARY ON THE EUROPEAN
RuLEes oF THE CONFLICT OF Laws, para. 13, at 566 [von Hein] (2011).

55) See Lorp COLLINS OF MAPESBURY GENERAL ED., DICEY, MORRIS AND COLLINS ON THE CONFLICT OF
Laws para. 34-024 at 2159 (15the ed., 2012) : DICKINSON, supra note 28, 15.20 at 635 (2008).
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BEHWR Yy 7947 A LOa A N EEIFSE LT, EULRXLVTORE
FERHIREHEDOKE—LZ T RE L DOBERIRENSY, BiE I, Davis %
AR L. EDP—FIHE 2 B IR 2RICERT 52D TH 5,

4 INE

W Tl EBRY 2 AR 005 12 B3 % RREFMEICI1E. Rome IT 23§ 5 &
fRINDDP—HETH %, Rome I DFHIBLETH 5 4(DFIHEZIE, EEE
1 7% REZRILG [ B9 2 RFFATR O BRI, AEAT A OBENFE L 72 ok
Ebe LALENES, FfhkE L bl WRFENRIEEICOWT, HENR
AL ERET DN ETH S,

AFEFAEHORFEIZ OV TIE, BHEEICH T 2HB032% L 7% %o Rome
I OFfLIZIE, Rome I OFEHWHFH L HE X, BHEBEBIIOVWTED S
Brussels [ BIHI L B G2 o THRT 2 X O BESN TR0 TH %,
Kronhofer H - T, ANPA4T 4 234 U 72 (place where the harmful event
occurred) %. FHRBEOEEVEPT LT LH, TH2bOLEEZTFIFA N
*ETLMEMMNT L LI TELRWVE L7z K\ T Kollassa - T,
OEED FIFANDH Y, »OQES 2 EEOHATIENH L Z L T, £
OMAERNFATHOETHE LTRRDz, 20 LT, HERAEDSHR SNz
Yl ThHoIETEEHNMOIENRREEL IR 6LV LR, b
DEHF DR L7 3EHEL, EIEOREICS —EREOREL 525 THAH
AN, FOFFHCCLE D Z L IIMEYD 5,

iy, #EETIE, FEHRORITEIEPEROBICLZFH IS 5 3 BNHh
5. H1IS, REOWE TGO O Nz6ESR,. 210, BITHE OARED B
ETdH 2RI S COMBG 255880 6 NGEFRII L TDAR, FITH DM

56) Consultation on the Review of the Prospectus Directive 18/02-2015-13/05/2015-
Feedback statement on the public online consultation, p.23, available at http : //ec.europa.

eu/finance/consultations/2015/prospectus-directive/docs/summary-of-responses_en.pdf
(2016 4F 4 I AHERR) o
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AR 2 REFLEZMET 5 &) —HREAHEEZ Bz, ThiZk
D\ FEATHOBRBBNCB S 2 RFEFEITOWTIE, Rome IT D 16 FI2HEV,
XTI ERATEERL & I S B W R R ST b,

vV KE

KET, SEMER DA 2 GG N2 L CRFFESMb NI, £
S DA, 19334 ALK ;. (Securities Regulation Act of 1933) @ 10(b)5&
B L UOEFHIGIZHES (Securities Exchange Committee) @ #LHI 10b-5% o 5
B 7% SN 0ED (VbW HIINER) 2SR E 25 BLAI10b-513, B
FIATEE10(b)4e 12260 &, SEC 12 & D il S M 7-FE MBI SIHTH 5. HiHI
10b-51%. B4 ZHHETHWOHNTB Y, St X 2 BMHBRHE - EELFHED
RLROKER, A YA 7 — WG] SRS CEA DTS ND e KRESRF
LT, WTFhoESEH SN2 22 BB T20TIE R, Hgks
BHINLZPE»EZBEE T 201k, MAPRFEMLEZRDLLEICH. BUfF
EBFNC RS 2P L THEBEORNRZ AT 720 5nbY, $abb,
KETIE, FEHFRNGREORFFTEICHTLHED. MENLRBELHL Tz
LEzbh5,

57) Rule 10b-5 “Employment of manipulative and deceptive devices
It shall be unlawful for any person, directly or indirectly, by the use of any means or
instrumentality of interstate commerce, or of the mails or of any facility of any national
securities exchange,
(a) To employ any device, scheme, or artifice to defraud,
(b) To make any untrue statement of a material fact or to omit to state a material fact
necessary in order to make the statements made, in the light of the circumstances under
which they were made, not misleading, or
(c) To engage in any act, practice, or course of business which operates or would operate as
a fraud or deceit upon any person, in connection with the purchase or sale of any security.”

58) FRME [FEEHRFFKO REFE—H AR Z L T REESHRE MG %2 1075 (2012
F)o

59) COFFWER, JR ET AL., Supra note 2, 1039. HEBLER [7 2 ) HEEIG 12 (2] 11568
(BAZCEE, 20064F) &2,

192



FEFRING N2 350 2 R IATE & i 0 H B4R

K THA9 A Morrison gt d . HAI10b-5D@EH 2B FbN2FMTH D,
KE O BB A5, WD THEIR R 2SR 83 2 S T o 8 % H Ik L
RHETH D,

1 Morrison E4 "
(1) BXOBE

#% 1% National Australia Bank (NAB, #+—Z N F U 7iEA) &, 1998 4E 128
15 Home Side Lending (Home Side. 72V #M#EAN) # EHILL 72, NAB i,
2001 4%\ Home Side O ¥ EEFHiAH O RFAilifH 2 5t L& AQid 72 69, ZhI2L D
NAB DAl A T & L 720 £ T RHliFHOEF LHTIC NAB O 2 A L 724 —
A bF Y7 NEE LD, HE S (NAB. Home Side. itk H  (officers)) (2.
HERER K Z RO 72,

(2) ¥E

Scallia FIHE, ROM@ Y HHER L7,

@ JFEED AEOREE FHYIEEEN (subject-jurisdiction) DRI & LT
HrIzZ i Ly [RERBGIFNE10(b)5eds\ 2275 AT 2 & W5 & F 5 H I,
10BN BITHE LT e V) L THY ., T4abbEMEMHIE
(merits question) T&H» 5| & L7- (p.2877)

@ [TREZEOCEEGEINZ, EEICX 2 V3EE, KoBREIRS LR
WER D, REOFHIA (territorial jurisdiction) THOAD WA EK SN 5]

60) HG Maier, Extraterritorial Jurisdiction at a Crossroads : An Intersection between Public and
Private International Law 280, 289 (1982). See also, Ringe and Hellgardt, supra note 44, at
23. ZHUCH Ly BEHEG AT 10(0)5: B ORI 10b-5 1X. FAEME—E A H T 5 L EikT 2
# & LT, Robert W. Hillman, Cross-Border Investment, Conflict of Laws, and The Privatization
of Securities Law, 55 Law & Contemp. Probs. 331, 346 (1992).

61) Morrison et al. v. National Australia Bank Ltd. et al., 130 S.Ct. 2869 (2009).

Morrison 2o T, HliAE [OREREZICG 1 & 380418 F— Morrison )8 % Hia 12 |
AESRFIITE 74 5 45-60 H  (20114F) 2Rk 5,
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ET2L5DTHL, b AHHIEEITHIVEHORRE L2 5720 [EEI»HE

OEBAPRMITIR S b L), [Feid, ik E e LCENO BB
W %0 EHEE L ZFNER S %)) (p2877) & L. [REHIGIFEI]
10 5b)IHOIFAV AT 2 H 2N %R 1 (indication) 137 <. - T\ %
ALEAIE S R L7z (p.2883).

@ [FEHEWGIFTEO#E R (focus) &, FEHKORK L72GATCid% <. KRE
NTOEFEOEMTD L RFEMNITICH DL EEZ L, [1050)IHIZ, KED
AEFRIG TS By S e (listed) FEFHFOEMFITDH LEREMNT, BIUZo
it DFEZF O KRENTORA TS L X EHM T (the purchase or sale of a
security listed on an American stock exchange, and the purchase or sale of any
other security in the United States) (23 2 SR £ 72 1K T
AEMEE T Dol (p.2884) A&, WEOHE FTC L3 S N7z5ES & DRI
E% <, BVADTIRTZ2EMNTOH 5 W B M S KENTHELE TS, 1€o
Ty Y AOFERZRD D HIT R WwE LT, KETOBIEHN % GE L7z
(p.2888) -

(3) Morrison ¥R CR&Ehiz)b—Ib

Morrrison HJH#CRENTZDIE, ROV —NVTH 5,

IS, HEEMELE LCoHBr &2 GE Lz, Mai2 6. 582 KA X FEFRECH
T ClE, GERIGIITEE 10(0)&25EH SN2 0 EBh & v ) BALEH oRE %
FH D F 2 FRT AMERZ AT 5 0G5 O [EE (urisdiction) | D RE
&L THo T& 7o Scallia fIFiZ, Tha@mE L. BHI10b-52%#H S 5 9
LT ENR R RIRE (merits question) TH A E L7z Thbb, YEMEIL
ERE 2 EHEOME TR, YHEOFEHHEMOMETHL L L2DTH
%%,

62)  AHPLLIHIIC, [/ EM . EPNECHIPNC B0 5 ERR A R~ O E N o
WHOEY v ) —BEO—RIMie s w] LoBEREZRTIOL LT, MO
H [ A SgflREo Degbdm ] Mg (D] REEEmE 4052536 5 (19964F) .
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55 212 [ ME T 2 O € (presumption against extraterritoriarity) | T 4.
DO T TFHRETIE FEFIGIANEIE 10b)&OBEH IOV TRELTW 5729,
BHP DO LMEBEOBAEELZHHIT2b0L SN Tz, TORHW
BT HHEN [474 (condect) | R [#hH: (effect) ] THo7z0 LAL%EDH,
Scalia HHFiE, THHDT A P&EHE L. BIMEHOBEDSPIRINITIR ST
WRWERD . HlEEE EOBEIZEAMOICEN SN DL Z e kv, L) [
R EOHE | OFEEZR L7,

31, REZFMG IO B RIE, KRENZ BT 25058 ) £ 723 AT
(purchases and sales of securities) T 5 & L7z % LT, ARG T 10(b)
ZiE, [WEOGEHRRG TN L Szl ko5 £ 7213 M. Z2ofo
AEHONETORGE] ] [T AHEICOABEHENDE E Lz, T4bb, ik
BT 100)5%1E. ONEORGIFTIC S hzii ko E. 72130 WE
DHGIFNC EHEN TV R WEEHRTH > TH, WETOIEHROFREIC#EHE S
LI EAIRENTZ,

L2 L5, AHPUIZOWTIE, Oz b o T [HEORG] &) D,
@KET LY SNZREHFTH UL, WHIPKEIN TR ENILETH-TH,
FEHIB T 10 (D)5 D BLE D B S5 D EOFM AR SR T2 ®,
CHIZH L. O TWETOHGE] 2oV THE 2R L7203, kD Absolute
Activist £ Td D . Absolute Activist FfFT/R L 72282 L Y BIREIC L. @
WIS | C B3 SN2 OFEEIC O W T O KW 2 /R Lzd75, [3] @ City

of Pontiac Policemen’s and Firemen's Retirement System F:T® %

2 Absolute Activist Z4 %
(1) BE
FEHELIE, Ay TV T77 Rt (B4~ VEN) THY, REAZETHRE

63) FEAMIE. HAE - aTBTE (61).
64) Absolute Activist Value Master Fund Limited et al. v. Todd M. Ficet et al.,677 F3d. 60 (2™
Cir. 2012).
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ROz, MABBEICEEEZ LTV, WTFNLOBEHIZOWTH,
Absolute Capital Management Holdings Limited (ACM) %4 ¥ XA k< % —
Ty —RBOTEY), FEBEEZHNL v, HEHEF #HES (ACM o
CIO, CEO b, 7u—h—- 74 —=9— (AN 7+ V=THHEANL ZDOLE
kit CREMEME))) 25, BE SIx L TRl x 208 L 72 liks CRE I IZ5E 4T
F72 L FIRT 0 A SOTIRT 288 O OFEIKNATA L IZROE) TH 5,
9, BES A EE 512 UL S. Penny Stock Companies (U. S. Penny) (#%%
OKREEN) O % U.S. Penny 2 HEHEICHEAS TS, I b D5EEIL
PIPE (BUE S N7RERIHIEEO THE - B 2179) 12Xk o TTbh, U
S. Penny @ # 3 1%, SEC (K E @ FF % B 51 & B & (Securities Exchange
Committee)) (ZBERSN Tz, #HESIE, HSHAU. S. Penny OB O 5EE
REAE LTTFEEZESL L & BT, RET U S. Penny OFER D HUF L Tw
2o T, HiESI1Z, EESOMTU. S. Penny DM Z 76 H &R %
PR L. YA ofMikrSEse, Z2oRELMECAS2SEHT 5 U.S.
Penny O#R % 52H L TR 2 15720

Z 2T RS S, NY IR R 7 BoR T CHES S 120 Ly SR [T 10
(DGR OHAI10b-5 R TE > - B —IZRI MM R 21T Lo L%
o, WHKHPNIC X D FERE RN SIN2720, EFRLZOPRETH %,

(2) HE

Katzmann ] %1%, Morrison &2 51 H L. GEHHG T 10(b)5:1E. OH
EOHEFHC 135 & N7Z5ER O R | K @2 OB OFESR O N IE DXL 128 H S
NaE L7 hooBfEhite L, BEPOOBEMFEIIOVWTIEEREL TV
Wi, QOBEMHEFTILET B EDITOVTHR L7,

ARG AT EE Lo g, [RE% % B % (purchasing) ¥ 721358
5% (selling) 177 &1, fEFHZEHMNT 2 F 72382720 0ME 26
T LR RAET AITHETH S, SVIRZ UL [EHMNT (purchase) | KU [5%
fHiF (sale) | &, MFEBFIWG| %2 ZFTT 5 (effectuate) FHEH ) & XA
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U%ol) [ BFEHIWMATREZ (irrevocably) s % 9 B S5 17 L OVH
T ORI ZPET H7-DICHNENE LT 5% 61X, FRIZ, fEHRO BT
F 23R ORI R RET 72D, WA AETORNEHWD 2 &8
T&572%59 ] (pp.67-68)

E BT ToeT (sale) ] &idals, [l IR % G £ 72 3R] DR iz | ]
TH Y, [FEFHFOTRMNIT LIE, HAPBIHINHWTELL DD LI
5]e bbb, [HETELSNTOUARVIEROIG I AHNE T bbb DL
FHRT A720121F, &I REINT, MEARRZTEEZ ) 2 23R
DB EINT T HFELFRL LTI RSV ] (p.68)

JEE 5 DREIN CTHRINARZEZEE A o7z, £ 2IKREN THEADBIE L
ey FE (B 2IX RO EHATH LiAA, A ORIE S 721348k
DR EY) T B EREZITORFIUEL HIZHGA [REIN T b7
L) FEROATIIHNEORG | OFFEZ #YICHEZ 2 ICEA TS TH L. &
7z. U. S. Penny ORADCKE D4 & D 38473, SEC IZE RSN T3
EWVI)HEFEIL, BT F2ERMIRENTRENZ 2R THELE RS
v (p70),

U bEd o, EHESIENEORERNG O 2 BN ER L T wnizd, diEk
ZRIUG 1T 10 (0)5= L OB 10b-5 12860 < TR 7D SN v,

(3) Absolute Activist 7 X b

AAETIE. Morrison HPeAVR L 7z OHNE QMG [T B35 L 72GESR O LG,
@FNPAOFEHRONETORGI LV, 200EHDH L, HBEOEMEID
WT, [WETOWRG] 2i3whri2bonilonTHE L7z, £ LT KE
NT, OMEARZEMLEZHA S FR3OHMAI BT 2561, [NETO
Wyl 2558 ohb 2 %R LA (Absolute Activist 7 & M)

AH RO, & REXZEFRIEH AT, E 512 Morrison F5: L U [Absolute
Activist 7 2 b ] 2 H W=l 283 L7z & 125, K @ City of Pontiac
Policemen's and Firemen's Retirement System S T& %
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3 City of Pontiac Policemen’s and Firemen’s Retirement System 2%

(1) EEOBE

S SIREAZ G4 UBS (A4 REA AL ZTAR) OETH %,
55 513, UBS oK 2 KEFLOFEHFG [ CTHEA L72o L2L. UBS Ok
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