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D� 2Q����$SULO�������WKH�8QLWHG�6WDWHV�&RXUW�RI�$SSHDOV�IRU�WKH�'LVWULFW�RI�&ROXPELD�&LUFXLW

�'�&��&LUFXLW��YDFDWHG�DOO�³DOO�RUGHUV�LVVXHG�E\�-XGJH�6SDWK�RQ�RU�DIWHU�1RYHPEHU���������«�´� 2Q�

��-XO\�������WKH�&RPPLVVLRQ�LVVXHG�$(������GLUHFWLQJ�WKH�SDUWLHV�WR�VWDWH�WKHLU�SUHIHUHQFHV�ZLWK�

UHJDUG�WR�WKH�PRWLRQV�LPSDFWHG�E\�WKH�'�&��&LUFXLW�UXOLQJ��

E� 2Q���$XJXVW�������WKH�*RYHUQPHQW�ILOHG�$(����*��UHDIILUPLQJ�PDQ\�RI LWV�PRWLRQV

LPSDFWHG�E\�WKH�'�&��&LUFXLW�UXOLQJ��,Q�SDUWLFXODU��WKH�*RYHUQPHQW�UHDIILUPHG�DQG�UHTXHVWHG�

UHFRQVLGHUDWLRQ�RI�WKH�RYHU��������SDJHV�RI�PRWLRQV�XQGHUO\LQJ����YDFDWHG�0�&�5�(������I��

UXOLQJV��7KHVH�UXOLQJV�UHODWHG�WR�*RYHUQPHQW�H[�SDUWH�UHTXHVWV�WR�SURYLGH�LQ�GLVFRYHU\�YDULRXV�

VXPPDULHV�DQG�VXEVWLWXWLRQV�LQ�OLHX�RI�WKH�XQGHUO\LQJ�FODVVLILHG�GRFXPHQWV��7KH�UXOLQJV�DQG�

XQGHUO\LQJ�PRWLRQV�DUH�OLVWHG�DW�$WWDFKPHQW�$�RI�WKLV�UXOLQJ��2Q����-XO\�������WKH�'HIHQVH�ILOHG�

$(������UHTXHVWLQJ�WKDW�³GHIHQVH�FRXQVHO�KROGLQJ�WKH�QHFHVVDU\�FOHDUDQFHV�EH�SUHVHQW�DW�DOO�LQ�

FDPHUD�SUHVHQWDWLRQV�PDGH�SXUVXDQW�WR�0LOLWDU\�&RPPLVVLRQ�5XOH�RI�(YLGHQFH�«�����I�����$��´�

7KDW�PRWLRQ�UHPDLQV�SHQGLQJ�

�� )LQGLQJV RI�)DFW��7KH�&RPPLVVLRQ�PDNHV�WKH�IROORZLQJ�ILQGLQJV�RI�IDFW�

D� 7KH�$FFXVHG��$EG�$O�5DKLP�+XVVD\Q�0XKDPPDG�$O�1DVKLUL��ZDV�FKDUJHG�RQ

���6HSWHPEHU������ZLWK�PXOWLSOH�RIIHQVHV�XQGHU�WKH�0LOLWDU\�&RPPLVVLRQV�$FW�RI�������0&$���7KH�

� ,Q�UH�$O�1DVKLUL������)��G�����������'�&��&LU���������
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FDVH�ZDV�UHIHUUHG�WR�WKLV�&RPPLVVLRQ�DV�D�FDSLWDO�FDVH�RQ����6HSWHPEHU�������2Q���1RYHPEHU������

WKH�&RPPLVVLRQ�FRQYHQHG�IRU�LWV�LQLWLDO�VHVVLRQ��DW�ZKLFK�WKH�*RYHUQPHQW�DQQRXQFHG�WKH\�ZHUH�

UHDG\�WR�SURFHHG�WR�WULDO�RQ���)HEUXDU\������EXW�GLG�QRW�REMHFW�WR�D�'HIHQVH�UHTXHVW�IRU�FRQWLQXDQFH�

WR�QR�HDUOLHU�WKDQ���1RYHPEHU�������

E� 7KH�'HIHQVH�KDV�REMHFWHG��YLUWXDOO\�VLQFH�WKH�LQFHSWLRQ�RI�WKHVH�SURFHHGLQJV��WR�WKH�

SURFHGXUH�E\�ZKLFK�VXPPDULHV�DQG�VXEVWLWXWLRQV�KDYH�EHHQ�SURGXFHG�DQG�DSSURYHG�SXUVXDQW�WR�

0�&�5�(������I������6HH�$(������$(������,Q�$SSHOODWH�([KLELW������WKH�'HIHQVH�DUJXHG��LQWHU�DOLD��

WKDW�SDUWLFXODUO\�LQ�OLJKW�RI�WKH�XQLTXH�SURYLVLRQ�RI�WKH�0&$�GLVDOORZLQJ�'HIHQVH�UHTXHVWV�IRU�

UHFRQVLGHUDWLRQ�RI�RUGHUV�SHUPLWWLQJ�VXPPDULHV�DQG�VXEVWLWXWLRQV��0�&�5�(������I�������WKH�'HIHQVH�

VKRXOG�EH�KHDUG�UHJDUGLQJ�WKH�DGHTXDF\�RI�SURSRVHG�VXPPDULHV�DQG�VXEVWLWXWLRQV�SULRU�WR�WKH�

&RPPLVVLRQ¶V�DSSURYDO�RI�VDPH��:KLOH�WKH�PRWLRQ�ZDV�JUDQWHG�LQ�SDUW���WKH�UHTXHVW�WR�IXUWKHU�

SDUWLFLSDWH�LQ�WKH�VXPPDU\�DQG�VXEVWLWXWLRQ�SURFHVV�ZDV�GHQLHG�DV�³QRW�FRQVLVWHQW�ZLWK�WKH�

UHJ>XODWLRQ@�RU��TXLWH�IUDQNO\��WKH�LQWHQW�RI�WKH�VWDWXWH�´��7KH�'HIHQVH�KDV�DYDLOHG�LWVHOI�RQ�PXOWLSOH

RFFDVLRQV�RI�WKH�RSSRUWXQLW\�WR�SUHVHQW�LWV�WKHRU\�RI�WKH�FDVH�H[�SDUWH�

F� 7KH�&HQWUDO�,QWHOOLJHQFH�$JHQF\¶V��&,$¶V��5HQGLWLRQ��'HWHQWLRQ�DQG�,QWHUURJDWLRQ��5',��

3URJUDP�KDV�EHHQ�WKH�VXEMHFW�RI�H[WHQVLYH�OLWLJDWLRQ�EHIRUH�WKLV�&RPPLVVLRQ�DQG�RI�YROXPLQRXV�H[�

SDUWH�UHTXHVWV�DQG�FRUUHVSRQGLQJ�RUGHUV�XQGHU�0�&�5�(������I���6HH�JHQHUDOO\�WKH�$(�����VHULHV���

$�VLJQLILFDQW�SRUWLRQ�RI�WKH�RUGHUV�ZHUH�YDFDWHG�E\�WKH�'�&��&LUFXLW��$V�WR�WKRVH�RUGHUV��WKH�

*RYHUQPHQW�KDV�UHTXHVWHG�WKH�&RPPLVVLRQ�UHDIILUP�WKHP�EDVHG�RQ�WKH�PRWLRQV�DV�WKH\�FXUUHQWO\�

VWDQG���7KH�*RYHUQPHQW�GLG��KRZHYHU��LQGLFDWH�WKDW�WKH\�UHTXHVW�H[�SDUWH�RUDO�FRQIHUHQFHV�DV�WR�

� 8QRIILFLDO�8QDXWKHQWLFDWHG�7UDQVFULSW�RI�WKH�8�6��Y��$EG�DO�5DKLP�+XVVHLQ�0XKDPPHG�$EGX�DO�1DVKLUL�0RWLRQV�
+HDULQJ�'DWHG���1RYHPEHU������DW�SS�����±����
� 7KH�'HIHQVH�ZDV�SHUPLWWHG�WR�VXEPLW�DQ�H[�SDUWH�WKHRU\�RI�LWV�FDVH�
� 7UDQVFULSW�RI����-DQXDU\������KHDULQJ�DW�SS�����±����
� $(����*��S����
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FHUWDLQ�RI�WKRVH�VXEPLVVLRQV���7KH�*RYHUQPHQW�IXUWKHU�DVVHUWHG�WKDW�WKH\�ZRXOG�VHHN�WR�VXSSOHPHQW�

GLVFRYHU\�SUHYLRXVO\�SURYLGHG�WR�WKH�'HIHQVH�LQ�������

G� $�JUHDW�SUHSRQGHUDQFH�RI�5',�GLVFRYHU\�OLWLJDWLRQ�IORZHG�IURP�$(������D�0RWLRQ�WR�

&RPSHO�'LVFRYHU\�ILOHG�E\�WKH�'HIHQVH�RQ����6HSWHPEHU�������7KH�*RYHUQPHQW�UHSOLHG�RQ�

��2FWREHU������LQ�$(����$�WKDW�WKH�'HIHQVH�ZDV�UHTXHVWLQJ�LQIRUPDWLRQ�WKDW�³�L��DOUHDG\�KDV�EHHQ�

SURGXFHG���LL��LV�QRW�GLVFRYHUDEOH��RU��LLL��LV�QRW�LQ�WKH�SRVVHVVLRQ��FXVWRG\�RU�FRQWURO�RI�WKH�8�6��

*RYHUQPHQW�´��7KH�*RYHUQPHQW�ZHQW�RQ�WR�DYHU�WKDW�LW�KDG�SURGXFHG�³RU�ZLOO�SURGXFH��DOO�VWDWHPHQWV�

DQG�WUHDWPHQW�UHODWHG�LQIRUPDWLRQ�RI�WKH�DFFXVHG��DOO�RI�WKH�DFFXVHG¶V�PHGLFDO�UHFRUGV�LQ�WKH�

SRVVHVVLRQ�RI�WKH�8�6��*RYHUQPHQW��DQG�RWKHU�GLVFRYHUDEOH�LQIRUPDWLRQ�´�FRQFOXGLQJ��³,QGHHG��WKH�

JRYHUQPHQW�KDV�FRPSOLHG�ZLWK�LWV�GLVFRYHU\�REOLJDWLRQV�´��7KH�&RPPLVVLRQ�GLVDJUHHG�ZLWK�WKH�

*RYHUQPHQW¶V�YLHZ�RI�LWV�GLVFRYHU\�REOLJDWLRQV�DQG�LVVXHG�$(����&�RQ����$SULO�������ZKLFK�ZDV�

UHYLVHG�XSRQ�UHFRQVLGHUDWLRQ�RQ����-XQH������LQ�$(����$$��1HLWKHU�RI�WKRVH�RUGHUV�ZHUH�YDFDWHG E\�

WKH�'�&��&LUFXLW�RSLQLRQ��6LQFH�WKH�*RYHUQPHQW¶V�DQQRXQFHPHQW�LQ������WKDW�LW�KDG�FRPSOLHG�ZLWK�LWV�

GLVFRYHU\�REOLJDWLRQV��WHQV�RI�WKRXVDQGV�RI�SDJHV�RI�GRFXPHQWV�KDYH�SDVVHG�WKURXJK�WKH�H[�SDUWH�

0�&�5�(������I��SURFHVV�EDVHG�RQ�D�KDQGIXO�RI�GHFODUDWLRQV�E\�YDULRXV�2ULJLQDO�&ODVVLILFDWLRQ�

$XWKRULWLHV��2&$V���2Q����1RYHPEHU�������WKH�&RPPLVVLRQ�IRXQG�WKDW�WKH�*RYHUQPHQW�KDG�³PHW�

LWV�EXUGHQ�RXWOLQHG�LQ�$(����$$´�VXEMHFW�WR�WKH�*RYHUQPHQW¶V�FRQWLQXLQJ�GLVFRYHU\�REOLJDWLRQ���

7KDW�UXOLQJ�ZDV�YDFDWHG�E\�WKH�'�&��&LUFXLW�RSLQLRQ��

H� 7KH�DIRUHPHQWLRQHG�5',�SURJUDP�ZDV�WKH�VXEMHFW�RI�D�UHSRUW�RI�WKH�6HQDWH�6HOHFW

&RPPLWWHH�RQ�,QWHOOLJHQFH�GDWHG���'HFHPEHU�������� 7KDW�UHSRUW�LQFOXGHG�D�UHGDFWHG�DQG�

GHFODVVLILHG�([HFXWLYH�6XPPDU\�FRQVLVWLQJ�RI�QHDUO\�����SDJHV�DQG�D�IXOO�UHSRUW�FRQVLVWLQJ�RI�VRPH�

� ,G� DW�S����
� ,G�
� $(����%�DW�S�����
� ,G� DW���
�� $(����<<<<<<<�DW�S����
�� 5HSRUW�RI�WKH�6HQDWH�6HOHFW�&RPPLWWHH�RQ�,QWHOOLJHQFH�&RPPLWWHH�6WXG\�RI�WKH�&HQWUDO�,QWHOOLJHQFH�$JHQF\¶V�
'HWHQWLRQ�DQG�,QWHUURJDWLRQ�3URJUDP��6��5HSRUW������������'HFHPEHU��������KHUHLQDIWHU�³66&,�5HSRUW´��
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������SDJHV����ZKLFK�ZDV��DFFRUGLQJ�WR�WKH�&RPPLWWHH�&KDLUSHUVRQ��EDVHG�RQ�RYHU�VL[�PLOOLRQ�SDJHV�

RI�&,$�PDWHULDOV����7KH�66&,�UHSRUW�ZDV�H[WUHPHO\�FULWLFDO�RI�WKH�&,$�DQG�FRQWDLQHG�ILQGLQJV�WKDW�WKH�

&,$�KDG��LQWHU�DOLD��PLVUHSUHVHQWHG�WKH�EUXWDOLW\�RI�LWV�LQWHUURJDWLRQV��� PLVUHSUHVHQWHG�WKH�KDUVKQHVV�

RI�GHWDLQHHV¶�FRQILQHPHQW�FRQGLWLRQV����UHSHDWHGO\�SURYLGHG�LQDFFXUDWH�LQIRUPDWLRQ�WR�WKH�

'HSDUWPHQW�RI�-XVWLFH����DFWLYHO\�DYRLGHG�RU�LPSHGHG�FRQJUHVVLRQDO�RYHUVLJKW��� LPSHGHG HIIHFWLYH�

:KLWH�+RXVH�RYHUVLJKW����DQG�UHOHDVHG�LQDFFXUDWH�FODVVLILHG�LQIRUPDWLRQ�WR�WKH�PHGLD�LQ�DQ�DWWHPSW�WR�

VWHHU�SXEOLF�RSLQLRQ��� :KLOH�WKH�&,$�ILOHG�D�UHVSRQVH�WR�WKH�UHSRUW�DQG�XQGRXEWHGO\�GLVSXWHV�VRPH�LI�

QRW�DOO�RI�WKHVH�ILQGLQJV��LW�JRHV�ZLWKRXW�VD\LQJ�WKDW�WKH�UHSRUW�FDVWV�WKH�&,$�LQ�D�QHJDWLYH�OLJKW��VXFK�

WKDW�LWV�UHSXWDWLRQ�KDV�EHHQ LPSDFWHG�E\�WKH�5',�SURJUDP�DQG�WKH�LQYHVWLJDWLRQV�WKHUHRI��7KH�VDPH�

66&,�UHSRUW�DQG�WKH�XQGHUO\LQJ�&,$�LQIRUPDWLRQ�ILJXUHG�SURPLQHQWO\�LQ�WKH�OLWLJDWLRQ�VXUURXQGLQJ�WKH�

$(�����VHULHV�DQG�PDQ\�RI�WKH�0�&�5�(������I��UHTXHVWV�FXUUHQWO\�EHIRUH�WKH�&RPPLVVLRQ�SXUVXDQW�

WR�GHFODUDWLRQV�SXUSRUWLQJ�WR�LQYRNH�SULYLOHJH�E\�&,$�RIILFLDOV��

I� 7KH�'HIHQVH�KDV�FRPH�LQWR�SRVVHVVLRQ�RI�VHYHUDO�&,$�FDEOHV�UHFHQWO\�REWDLQHG�E\�WKH�

1DWLRQDO�6HFXULW\�$UFKLYH�DW�*HRUJH�:DVKLQJWRQ�8QLYHUVLW\�WKURXJK�WKH�)UHHGRP�RI�,QIRUPDWLRQ�$FW�

�WKH�)2,$�FDEOHV���7KH�'HIHQVH�DYHUV�DQG�WKH�*RYHUQPHQW�GRHV�QRW�GLVSXWH�WKDW�WKHVH�VDPH�FDEOHV

ZHUH�SURGXFHG�WR�WKH�'HIHQVH�LQ�WKH�IRUP�RI�VXPPDULHV�DQG�VXEVWLWXWLRQV�SXUVXDQW�WR�0�&�5�(��

����I���WKH�����FDEOHV���&RPSDULVRQ�RI�WKH�)2,$�FDEOHV�DQG�WKH���� FDEOHV�VXJJHVWV�WKDW�WKH�

0�&�5�(������I��SURFHVV�KDV��DW�OHDVW�RQ�WKHVH�RFFDVLRQV��SURGXFHG�GHOHWLRQV�WKDW�FRXOG�IDLUO\�EH�

FKDUDFWHUL]HG�DV�VHOI�VHUYLQJ�DQG�FDOFXODWHG�WR�DYRLG�HPEDUUDVVPHQW��LQGLFDWLYH�RI�D�PLQLPDOLVW�YLHZ�

RI�ZKDW�LV�³QRQFXPXODWLYH��UHOHYDQW�DQG�PDWHULDO�´�DQG�RU�DW�EHVW�LQGLFDWLYH�WKDW�FODVVLILFDWLRQ�

�� ,G��DW�YL�
�� ,G��DW�YLLL�
�� ,G���DW�[LL�
�� ,G��DW�[LLL�
�� ,G�
�� ,G��DW�[LY�
�� ,G��DW�[Y�
�� ,G�DW�[YLL�
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VWDQGDUGV�KDYH�HDVHG�VLJQLILFDQWO\�VLQFH�WKH�RULJLQDO�UHOHDVH�RI�WKH�VXPPDUL]HG�FDEOHV�WR�WKH�'HIHQVH

LQ�GLVFRYHU\��,Q�DQ\�HYHQW��WKH�FRPSDULVRQ�XQGHUPLQHV�DQ\�FRQWHQWLRQ�WKH�UHGDFWLRQV�DUH�QDUURZO\�

WDLORUHG�WR�D�OHJLWLPDWH�QHHG�WR�SURWHFW�QDWLRQDO�VHFXULW\���

J� 7KH�&RPPLVVLRQ�KDV�LQGHSHQGHQWO\�UHYLHZHG�WKH�GHFODUDWLRQV�XQGHUO\LQJ�WKH�

*RYHUQPHQW¶V�DVVHUWLRQ�RI�WKH�FODVVLILHG�LQIRUPDWLRQ�SULYLOHJH�LQ�WKLV�FDVH����7KH�GHFODUDWLRQV�UDQJH�

EHWZHHQ�WZR�DQG�VHYHQ�\HDUV�ROG��1RQH�FRQWDLQ�D�SDUWLFXODUL]HG�VKRZLQJ�WKDW�DFFHVV�WR�WKH�UHGDFWHG�

LQIRUPDWLRQ�E\�DQ\�SDUWLFXODU�FOHDUHG�GHIHQVH�FRXQVHO��PDQ\�RI�ZKRP�ZHUH�QRW�DVVLJQHG�WR�WKH�FDVH�

DW�WKH�WLPH�WKH�GHFODUDWLRQV�ZHUH�PDGH��ZRXOG�FXUUHQWO\�SRVH�D�VXEVWDQWLDO�ULVN�WR�QDWLRQDO�VHFXULW\��

)XUWKHUPRUH��ZKLOH�WKH�GHFODUDWLRQV�GR�DQ�DGPLUDEOH�MRE�RI�GHPRQVWUDWLQJ�ZK\�SDUWLFXODU�LQIRUPDWLRQ�

LQ�VRPH�L WKH�EDVHV�IRU�ZLWKKROGLQJ�VDLG�LQIRUPDWLRQ�

IURP�FOHDUHG�GHIHQVH�FRXQVHO�FRXOG�IDLUO\�EH�FKDUDFWHUL]HG�DV�EURDG�DVVHUWLRQV�WKDW�'HIHQVH�&RXQVHO�

KDYH�QR�³QHHG�WR�NQRZ´�DQG�WKHUHIRUH�ZKDWHYHU�ULVN�PD\�EH�DWWHQGDQW�WR�WKHLU�DFFHVV�LV�XQWHQDEOH�

K� +DQGOLQJ�DQG�PDUNLQJ�JXLGDQFH�IRU�5',�LQIRUPDWLRQ�KDV�FKDQJHG�VLQFH�WKLV�FDVH�HQWHUHG�

DEDWHPHQW��7KLV�KDQGOLQJ�DQG�PDUNLQJ�JXLGDQFH�KDV�SUHYLRXVO\�DQG�IUHTXHQWO\�EHHQ�FLWHG�E\�WKH�

*RYHUQPHQW�DPRQJ�WKH�EDVHV�IRU�WKH�&RPPLVVLRQ�WR�PDLQWDLQ�WKHLU�0�&�5�(������I��PRWLRQV�H[�

SDUWH�DQG�XQGHU�VHDO��

L� 7KH�RYHU��������SDJHV�RI�0�&�5�(������I��VXPPDULHV�DQG�VXEVWLWXWLRQV�DV�WR�ZKLFK�WKH�

*RYHUQPHQW�KDV�UHTXHVWHG�UHFRQVLGHUDWLRQ�FRQVLVW�JHQHUDOO\�RI�PRWLRQV�ZLWK�DWWDFKPHQWV�FRQVLVWLQJ�

RI�WKUHH�FRSLHV�RI�WKH�VXEMHFW�GLVFRYHU\��RQH�RI�WKH�XQ�UHGDFWHG�RULJLQDO��D�VHFRQG�³UHGOLQH´�YHUVLRQ�

VKRZLQJ�WKH�SURSRVHG�GHOHWLRQV�DQG�VXEVWLWXWLRQV��DQG�D�WKLUG�YHUVLRQ�UHSUHVHQWLQJ�WKH�GLVFRYHU\�DV�

�� 7KH�*RYHUQPHQW�SRLQWV�RXW�WKDW�WKH�)2,$�FDEOHV�UHODWH�WR�0�&�5�(������I��FDEOHV�QRW�FRYHUHG�E\�WKH�'�&��
&LUFXLW¶V�RUGHU�RI�YDFDWXU��7KHVH�FDEOHV�QRQHWKHOHVV�LQGLFDWH�WKH�H[WHQW�WR�ZKLFK�WKH�H[�SDUWH�0�&�5�(������I��
SURFHVV��DW�OHDVW�DV�LW�KDV�EHHQ�HPSOR\HG�WR�GDWH��FDQ�XQGHUPLQH�FRQILGHQFH�WKDW�LW�KDV�EHHQ�HPSOR\HG�LQ�DFFRUGDQFH�
ZLWK�LWV�XQGHUO\LQJ�SXUSRVHV�
�� $(������$WWDFKPHQW�$��$(����)��$WWDFKPHQW����$(����------��$WWDFKPHQW�(��$(������$WWDFKPHQW�%�
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SURSRVHG�IRU�GLVFORVXUH�WR�WKH�'HIHQVH��7KH�'HIHQVH�YHUVLRQV�DUH�LQ�PDQ\�LQVWDQFHV�XQDWWULEXWHG��

XQGDWHG��� DQG�VLJQLILFDQWO\�UHGDFWHG�

�� /DZ��

D� ³7KH�PLOLWDU\�MXGJH�PD\�VSHFLI\�WKH�WLPH��SODFH�DQG�PDQQHU�RI�GLVFRYHU\�DQG�PD\�

SUHVFULEH�VXFK�WHUPV�DQG�FRQGLWLRQV�DV�DUH�QHFHVVDU\�WR�WKH�LQWHUHVWV�RI�MXVWLFH��WKH�SURWHFWLRQ�RI�

QDWLRQDO�VHFXULW\��DQG�WKH�VDIHW\�RI�ZLWQHVVHV�´�5�0�&������D������8SRQ�UHTXHVW��WKH�*RYHUQPHQW�LV�

UHTXLUHG�WR�SHUPLW�WKH�'HIHQVH�WR�H[DPLQH�VHYHUDO�FODVVHV�RI�PDWHULDOV�ZKLFK�DUH�³ZLWKLQ�WKH�

SRVVHVVLRQ��FXVWRG\��RU�FRQWURO�RI�WKH�*RYHUQPHQW��WKH�H[LVWHQFH�RI�ZKLFK�LV�NQRZQ�RU�E\�WKH�

H[HUFLVH�RI�GXH�GLOLJHQFH�PD\�EHFRPH�NQRZQ�WR�WULDO�FRXQVHO��DQG�ZKLFK�DUH�PDWHULDO�WR�WKH�

SUHSDUDWLRQ�RI�WKH�GHIHQVH�RU�DUH�LQWHQGHG�IRU�XVH�E\�WKH�WULDO�FRXQVHO�DV�HYLGHQFH�LQ�WKH�SURVHFXWLRQ�

FDVH�LQ�FKLHI�DW�WULDO�´��5�0�&������F����±�������

E� ³7KLV�PDWHULDOLW\�VWDQGDUG�QRUPDOO\�µLV�QRW�D�KHDY\�EXUGHQ�¶�UDWKHU��HYLGHQFH�LV�PDWHULDO�

DV�ORQJ�DV�WKHUH�LV�D�VWURQJ�LQGLFDWLRQ�WKDW�LW�ZLOO�µSOD\�DQ�LPSRUWDQW�UROH�LQ�XQFRYHULQJ�DGPLVVLEOH�

HYLGHQFH��DLGLQJ�ZLWQHVV�SUHSDUDWLRQ��FRUURERUDWLQJ�WHVWLPRQ\��RU�DVVLVWLQJ�LPSHDFKPHQW�RU�

UHEXWWDO�¶´�8QLWHG�6WDWHV�Y��/OR\G������)��G�����������'�&��&LU���������TXRWLQJ�8QLWHG�6WDWHV�Y��)HOW��

����)��6XSS������������'�&��&LU����������LQWHUQDO�FLWDWLRQV�RPLWWHG���³7KHUH�PXVW�EH�VRPH�LQGLFDWLRQ�

WKDW�WKH�SUHWULDO�GLVFORVXUH�RI�WKH�GLVSXWHG�HYLGHQFH�ZRXOG�>HQDEOH@�WKH�GHIHQGDQW�VLJQLILFDQWO\�WR�DOWHU�

WKH�TXDQWXP�RI�SURRI�LQ�KLV�IDYRU�´�/OR\G������)��G�DW������FLWLQJ�8QLWHG�6WDWHV�Y��&DLFHGR�/ODQRV��

����)��G����������Q����'�&��&LU�����������

F� ³>$@�GHIHQGDQW�LV�HQWLWOHG�WR�REWDLQ�IURP�WKH�*RYHUQPHQW�GRFXPHQWV�DQG�REMHFWV�WKDW�DUH�

µZLWKLQ�WKH�JRYHUQPHQW¶V�SRVVHVVLRQ��FXVWRG\��RU�FRQWURO¶�LI�WKH\�DUH�µPDWHULDO�WR�SUHSDULQJ�WKH�

GHIHQVH¶�RU�ZLOO�EH�XVHG�E\�WKH�*RYHUQPHQW�LQ�LWV�FDVH�LQ�FKLHI�DW�WULDO�´�8QLWHG�6WDWHV�Y��6FXOO\������

)��6XSS���G����������(�'�1�<���������'LVFRYHU\�PD\�RQO\�EH�FRPSHOOHG�LI�WKH�LQIRUPDWLRQ�WR�EH�

�� 6SHFLILF�GDWHV�DUH�JHQHUDOO\�FKDQJHG�WR�D�UDQJH�RI�VHYHUDO�PRQWKV�VXFK�DV�³HDUO\������´
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$O�2GDK�

Y��8QLWHG�6WDWHV������)��G�����������'�&��&LU���������

G� 'HIHQVH�&RXQVHO�LQ�D�FDSLWDO�FDVH�KDYH�D�GXW\�WR�PDNH�DOO�UHDVRQDEOH�HIIRUWV�WR�LQYHVWLJDWH�

PLWLJDWLRQ�HYLGHQFH��:LJJLQV�Y��6PLWK������8�6�������������������7KH�'HIHQVH�LV�HQWLWOHG�WR�HYLGHQFH�

ZKLFK�³PLJKW�SUHFOXGH�D�MXU\�IURP�ILQGLQJ�>WKH�DFFXVHG@�HOLJLEOH�IRU�WKH�GHDWK�SHQDOW\�´�8QLWHG�6WDWHV�

Y� 0RXVVDRXL������)��G������������WK�&LU���������VHH 8QLWHG�6WDWHV�Y� 0RXVVDRXL������)��G�������WK�

&LU���������7KH�VHQWHQFLQJ�DXWKRULW\�PXVW�EH�JLYHQ�D�IXOO�RSSRUWXQLW\�WR�FRQVLGHU�DOO�PLWLJDWLQJ�

FLUFXPVWDQFHV�LQ�FDSLWDO�FDVHV��/RFNHWW�Y��2KLR������8�6�������������������VHH�DOVR %URZQ�Y��6DQGHUV��

����8�6����������������������.DQVDV�Y��0DUVK������8�6�������������������*UDKDP�Y��&ROOLQV������

8�6�������������������0LOOV�Y��0DU\ODQG������8�6�������������������5REHUWV�Y��/RXLVLDQD������8�6��

������������/RYLQJ�Y��8QLWHG�6WDWHV�����0�-������±���&�$�$�)����������

H� ³1DWLRQDO�6HFXULW\�3ULYLOHJH��&ODVVLILHG�LQIRUPDWLRQ�VKDOO�EH�SURWHFWHG�DQG�

LV�SULYLOHJHG�IURP�GLVFORVXUH�LI�GLVFORVXUH�ZRXOG�EH�GHWULPHQWDO�WR�WKH�QDWLRQDO�

VHFXULW\�´�5�0�&������I���³7R�ZLWKKROG�GLVFORVXUH�RI�LQIRUPDWLRQ�RWKHUZLVH�VXEMHFW�WR�

GLVFRYHU\�XQGHU�WKLV�UXOH��WKH�PLOLWDU\�MXGJH�PXVW�ILQG�WKDW�WKH�SULYLOHJH�LV�SURSHUO\�

FODLPHG�XQGHU�0LO��&RPP��5��(YLG������DQG�����DV�DSSOLFDEOH�´�5�0�&������I�������

2QFH�VXFK�D�ILQGLQJ�LV�PDGH��WKH�PLOLWDU\�MXGJH�VKDOO�DXWKRUL]H��WR�WKH�H[WHQW
SUDFWLFDEOH��«�WKH�GHOHWLRQ�RI�VSHFLILHG�LWHPV�RI�FODVVLILHG�LQIRUPDWLRQ�IURP�
GRFXPHQWV�PDGH�DYDLODEOH�WR�WKH�GHIHQVH��«�WKH�VXEVWLWXWLRQ�RI�D�SRUWLRQ�RU�
VXPPDU\�RI�WKH�LQIRUPDWLRQ�IRU�VXFK�FODVVLILHG�GRFXPHQWV��«�WKH�VXEVWLWXWLRQ�RI�
D�VWDWHPHQW�DGPLWWLQJ�UHOHYDQW�IDFWV�WKDW�WKH�FODVVLILHG�LQIRUPDWLRQ�ZRXOG�WHQG�WR
SURYH��

5�0�&������I������HPSKDVLV�DGGHG���

I� ³,Q�DQ\�FDVH�EHIRUH�D�PLOLWDU\�FRPPLVVLRQ�LQ�ZKLFK�WKH�8QLWHG�6WDWHV�VHHNV�WR�GHOHWH��

ZLWKKROG��RU�RWKHUZLVH�REWDLQ�RWKHU�UHOLHI�ZLWK�UHVSHFW�WR�WKH�GLVFRYHU\�RI�RU�DFFHVV�WR�DQ\�FODVVLILHG�

LQIRUPDWLRQ��WKH�WULDO�FRXQVHO�VKDOO�VXEPLW�D�GHFODUDWLRQ�LQYRNLQJ�WKH�8QLWHG�6WDWHV¶�FODVVLILHG�

$SSHOODWH�([KLELW����1��$O�1DVKLUL��
3DJH���RI���



��

LQIRUPDWLRQ�SULYLOHJH«��7KH�GHFODUDWLRQ�VKDOO�EH�VLJQHG�E\�D�NQRZOHGJHDEOH�8QLWHG�6WDWHV�RIILFLDO�

SRVVHVVLQJ�DXWKRULW\�WR�FODVVLI\�LQIRUPDWLRQ�´�0�&�5�(������I�����$���

J� :KHUH�WKH�*RYHUQPHQW�DVVHUWV�QDWLRQDO�VHFXULW\�SULYLOHJH��GLVFORVXUH�LV�LQDSSURSULDWH�

³DEVHQW�D�VKRZLQJ�RI�PDWHULDOLW\�´�8QLWHG�6WDWHV�Y��<XQLV������)��G�����������'�&��&LU���������6WDWHG�

GLIIHUHQWO\��DQ�DFFXVHG�EHFRPHV�HQWLWOHG�WR�GLVFORVXUH�RI�FODVVLILHG�LQIRUPDWLRQ�XSRQ�D�VKRZLQJ�WKDW�

WKH�LQIRUPDWLRQ�³LV�UHOHYDQW�DQG�KHOSIXO�WR�WKH�GHIHQVH�����RU�LV�HVVHQWLDO�WR�D�IDLU�GHWHUPLQDWLRQ�RI�D�

FDXVH�´�0RXVVDRXL������)��G�DW����±����TXRWLQJ�5RYLDUR�Y��8QLWHG�6WDWHV������8�6��������±���

���������VHH 8QLWHG�6WDWHV�Y��6PLWK������)��G�����������±�����WK�&LU���������HQ�EDQF���8QLWHG�6WDWHV�

Y��)HUQDQGH]������)��G������������WK�&LU���������H[SODLQLQJ�WKDW�³6PLWK�UHTXLUHV�WKH�DGPLVVLRQ�RI�

FODVVLILHG�LQIRUPDWLRQ´�RQFH�WKH�GHIHQGDQW�KDV�VDWLVILHG�WKH�5RYLDUR�VWDQGDUG���,Q�PDNLQJ�WKLV�

GHWHUPLQDWLRQ��WKH�PLOLWDU\�MXGJH�PD\�FRQVLGHU�ZKHWKHU�DFFHVV�E\�'HIHQVH�&RXQVHO�ZRXOG�EHWWHU�

IDFLOLWDWH�UHYLHZ��$O�2GDK������)��G�DW���������³$�FRXUW�DSSO\LQJ�WKLV�UXOH�VKRXOG��RI�FRXUVH��HUU�RQ�

WKH�VLGH�RI�SURWHFWLQJ�WKH�LQWHUHVWV�RI�WKH�GHIHQGDQW��,Q�VRPH�FDVHV��D�FRXUW�PLJKW�OHJLWLPDWHO\�

FRQFOXGH�WKDW�LW�LV�QHFHVVDU\�WR�SODFH�D�IDFW�LQ�FRQWH[W�LQ�RUGHU�WR�HQVXUH�WKDW�WKH�MXU\�LV�DEOH�WR�JLYH�LW�

LWV�IXOO�ZHLJKW��)RU�LQVWDQFH��LW�PLJKW�EH�DSSURSULDWH�LQ�VRPH�FLUFXPVWDQFHV�WR�DWWULEXWH�D�VWDWHPHQW�WR�

LWV�VRXUFH��RU�WR�SKUDVH�LW�DV�D�TXRWDWLRQ��$V�WKH�&RXUW�VDLG�LQ�2OG�&KLHI��µ>D@�V\OORJLVP�LV�QRW�D�VWRU\��

DQG�D�QDNHG�SURSRVLWLRQ�LQ�D�FRXUWURRP�PD\�EH�QR�PDWFK�IRU�WKH�UREXVW�HYLGHQFH�WKDW�ZRXOG�EH�XVHG�

WR�SURYH�LW�¶´�8QLWHG�6WDWHV�Y��5H]DT������)��G�������������'�&��&LU���������FLWLQJ�2OG�&KLHI�Y��

8QLWHG�6WDWHV������8�6��������������������

K� %HIRUH�WKH�'HIHQVH�KDV�DFFHVV�WR�DQ\�RI�WKH�HYLGHQFH��WKH\�³FDQQRW�EH�UHTXLUHG�WR�VKRZ�

PDWHULDOLW\�ZLWK�WKH�GHJUHH�RI�VSHFLILFLW\�WKDW�DSSOLHV�LQ�WKH�RUGLQDU\�FDVH�´�0RXVVDRXL������)��G�DW�

�����FLWLQJ�8QLWHG�6WDWHV�Y��9DOHQ]XHOD±%HUQDO������8�6����������±������������$�³SODXVLEOH�

VKRZLQJ´�RI�PDWHULDOLW\�LV�VXIILFLHQW��,G��³,QIRUPDWLRQ�WKDW�LV�H[FXOSDWRU\��WKDW�XQGHUPLQHV�WKH�

UHOLDELOLW\�RI�RWKHU�SXUSRUWHGO\�LQFXOSDWRU\�HYLGHQFH��RU�WKDW�QDPHV�SRWHQWLDO�ZLWQHVVHV�FDSDEOH�RI�
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SURYLGLQJ�PDWHULDO�HYLGHQFH�PD\�DOO�EH�PDWHULDO�´�$O�2GDK������)��G�DW������7KH�0&$�DGGV�WKH�

DGGLWLRQDO�UHTXLUHPHQW�WKDW�WKH�LQIRUPDWLRQ�EH�³QRQFXPXODWLYH�´����8�6�&�������S���D������

L� <XQLV��WKH�OHDGLQJ�FDVH�LQ�WKH�'�&��&LUFXLW�RQ�GLVFRYHU\�XQGHU�&,3$��QRWHG�D�SRVVLEOH�

WKLUG�VWHS�DIWHU�DQDO\]LQJ�UHOHYDQFH�DQG�PDWHULDOLW\��³WKDW�LV�WKH�EDODQFLQJ�RI�WKH�GHIHQGDQW¶V�LQWHUHVW�

LQ�GLVFORVXUH�DJDLQVW�WKH�JRYHUQPHQW¶V�QHHG�WR�NHHS�WKH�LQIRUPDWLRQ�VHFUHW«�´�����)��G�DW������

:KLOH�UHFRJQL]LQJ�WKDW�WZR�RWKHU�FLUFXLWV�KDYH�HPSOR\HG�WKLV�WKLUG�FULWHULRQ�DQG�WKDW�LW�ZDV�VXJJHVWHG�

E\�5RYLDUR��WKH�FRXUW¶V�UHYHUVDO��EDVHG�RQ�LWV�ILQGLQJ�WKDW�WKH�WULDO�FRXUW�HUUHG�E\�IDLOLQJ�WR�SURSHUO\�

DSSO\�WKH�³KHOSIXO�WR�WKH�GHIHQVH´�WHVW��REYLDWHG�WKH�QHHG�WR�GHFLGH�LWV�DSSOLFDELOLW\�

M� 0�&�5�(������I��SURYLGHV�D�PHFKDQLVP�ZKHUHE\�WKH�*RYHUQPHQW�FDQ�HPSOR\�DOWHUQDWLYH�

PHDQV�WR�SURYLGH�UHOHYDQW�DQG�PDWHULDO�PDWWHUV�WR�WKH�'HIHQVH�LI�D�VXEVWLWXWLRQ�H[LVWV�WKDW�ZRXOG�

³SURYLGH�WKH�GHIHQGDQW�ZLWK�VXEVWDQWLDOO\�WKH�VDPH�DELOLW\�WR�PDNH�KLV�GHIHQVH�DV�ZRXOG�GLVFORVXUH�RI�

WKH�VSHFLILF�FODVVLILHG�LQIRUPDWLRQ�´�0RXVVDRXL������)��G�DW������VHH 8QLWHG�6WDWHV�Y��0HMLD������)��G�

����������'�&��&LU���������5H]DT������)��G�DW�������<XQLV������)��G�DW�������

N� :KHQ�WKH�<XQLV�VWDQGDUG�LV�PHW��LW�LV�DSSURSULDWH�IRU�WKH�PLOLWDU\�MXGJH�WR�RUGHU�

SURGXFWLRQ�RI�WKH�HYLGHQFH�DQG�OHW�WKH�*RYHUQPHQW�FKRRVH�ZKHWKHU�WR�FRPSO\��0RXVVDRXL������)��G�

DW������,I�WKH�*RYHUQPHQW�UHIXVHV�WR�SURGXFH�WKH�LQIRUPDWLRQ�DW�LVVXH²DV�LW�PD\�SURSHUO\�GR²WKH�

DSSURSULDWH�VDQFWLRQ�LV�WKDW�ZKLFK�LV�OHDVW�VHYHUH�ZKLOH�VWLOO�VHUYLQJ�WKH�LQWHUHVWV�RI�MXVWLFH��,G��DW������

³6LQFH�WKH�*RYHUQPHQW�ZKLFK�SURVHFXWHV�DQ�DFFXVHG�DOVR�KDV�WKH�GXW\�WR�VHH�WKDW�MXVWLFH�LV�GRQH��LW�LV�

XQFRQVFLRQDEOH�WR�DOORZ�LW�WR�XQGHUWDNH�SURVHFXWLRQ�DQG�WKHQ�LQYRNH�LWV�JRYHUQPHQWDO�SULYLOHJHV�WR�

GHSULYH�WKH�DFFXVHG�RI�DQ\WKLQJ�ZKLFK�PLJKW�EH�PDWHULDO�WR�KLV�GHIHQVH�´�-HQFNV�Y��8QLWHG�6WDWHV���

����8�6����������±�����������³7KH�EXUGHQ�LV�WKH�*RYHUQPHQW¶V��QRW�WR�EH�VKLIWHG�WR�WKH�WULDO�MXGJH��

WR�GHFLGH�ZKHWKHU�WKH�SXEOLF�SUHMXGLFH�RI�DOORZLQJ�WKH�FULPH�WR�JR�XQSXQLVKHG�LV�JUHDWHU�WKDQ�WKDW�

DWWHQGDQW�XSRQ�WKH�SRVVLEOH�GLVFORVXUH�RI�VWDWH�VHFUHWV�DQG�RWKHU�FRQILGHQWLDO�LQIRUPDWLRQ�LQ�WKH�

*RYHUQPHQW¶V�SRVVHVVLRQ�´�0RXVVDRXL������)��G�DW������TXRWLQJ�-HQFNV������8�6��DW�������HPSKDVLV�

LQ�RULJLQDO����
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O� �³7KH�ULJKW�WR�DQ�RSHQ�SXEOLF�WULDO�LV�D�VKDUHG�ULJKW�RI�WKH�DFFXVHG�DQG�WKH�SXEOLF��WKH�

FRPPRQ�FRQFHUQ�EHLQJ�WKH�DVVXUDQFH�RI�IDLUQHVV�´�3UHVV�(QWHU��&R��Y��6XSHULRU�&RXUW������8�6�������

��������3UHVV�(QWHU��,,���7KLV�ULJKW�H[WHQGV�WR�SUHWULDO�KHDULQJV��ZKLFK�DUH�³DQ�LQWHJUDO�SDUW�RI�D�

FULPLQDO�SURVHFXWLRQ�´�,Q�UH�:DVKLQJWRQ�3RVW�&R�������)��G������������WK�&LU���������2SHQQHVV�

HQKDQFHV�WKH�EDVLF�DSSHDUDQFH�RI�IDLUQHVV�VR�HVVHQWLDO�WR�SXEOLF�FRQILGHQFH��3UHVV�(QWHU��&R��Y��

6XSHULRU�&RXUW������8�6�������������������3UHVV�(QWHU��,���TXRWLQJ�5LFKPRQG�1HZVSDSHUV��,QF��Y��

9LUJLQLD������8�6����������±�������������³>3@XEOLF�SURFHHGLQJV�YLQGLFDWH�WKH�FRQFHUQV�RI�WKH�YLFWLPV�

DQG�WKH�FRPPXQLW\�LQ�NQRZLQJ�WKDW�RIIHQGHUV�DUH�EHLQJ�EURXJKW�WR�DFFRXQW�IRU�WKHLU�FULPLQDO�

FRQGXFW�´�3UHVV�(QWHU��,�DW����±����$�SXEOLF�WULDO�HQVXUHV�WKDW�MXGJH�DQG�SURVHFXWRU�FDUU\�RXW�WKHLU�

GXWLHV�UHVSRQVLEO\��8QLWHG�6WDWHV�Y��2UWL]�����0�-������������&�$�$�)���������FLWLQJ�:DOOHU�Y��

*HRUJLD������8�6������������������

P� �$OWKRXJK�WKH�ULJKW�WR�D�SXEOLF�WULDO�LV�QRW�DEVROXWH��WKHUH�LV�D�VWURQJ�SUHVXPSWLRQ�LQ�LWV�

IDYRU��DV�³MXGJHV��ODZ\HUV��ZLWQHVVHV��DQG�MXURUV�ZLOO�SHUIRUP�WKHLU�UHVSHFWLYH�IXQFWLRQV�PRUH�

UHVSRQVLEO\�LQ�DQ�RSHQ�FRXUW�WKDQ�LQ�VHFUHW�SURFHHGLQJV�´�2UWL]�����0�-��DW������³$Q\�VWHS�WKDW�

ZLWKGUDZV�DQ�HOHPHQW�RI�WKH�MXGLFLDO�SURFHVV�IURP�SXEOLF�YLHZ�PDNHV�WKH�HQVXLQJ�GHFLVLRQ�ORRN�PRUH�

OLNH�D�ILDW�DQG�UHTXLUHV�ULJRURXV�MXVWLILFDWLRQ�´�+LFNOLQ�(QJ¶J��/�&��Y��%DUWHOO�	�5�-��%DUWHOO�	�$VVRFV���

����)��G������������WK�&LU����������

Q� ,W�LV�VHWWOHG�ODZ�WKDW�WKH�DFFXVHG�LQ�D�FRXUW�PDUWLDO�KDV�ERWK�VWDWXWRU\�DQG�FRQVWLWXWLRQDO�

ULJKWV�WR�D�SXEOLF�WULDO��6HH 2UWL]�����0�-��DW������,Q�$OL��WKH�8QLWHG�6WDWHV�&RXUW�RI�0LOLWDU\�

&RPPLVVLRQ�5HYLHZ��8�6�&�0�&�5���UHFRJQL]HG��DV�WR�RQJRLQJ�SUHWULDO�PLOLWDU\ FRPPLVVLRQ�

KHDULQJV��D�FOHDU�DQG�LQGLVSXWDEOH�ULJKW�WR�D�SXEOLF�WULDO�SXUVXDQW�WR����8�6�&�������G�DQG�5�0�&�������

$EGXO�$]L]�$OL�Y��8QLWHG�6WDWHV��BB)�6XSS��G�BB�������:/����������DW�
���8�6�&�0�&�5��-XQH�����

�������³PLOLWDU\�FRPPLVVLRQV�VKDOO�EH�SXEOLFO\�KHOG´���VHH�DOVR +DPGDQ�Y��5XPVIHOG������8�6������

��������7KH�FRUH�YDOXH�DW�LVVXH�LV�SXEOLF�FRQILGHQFH�LQ�DQG�UHVSHFW�IRU�WKH�PLOLWDU\�FRPPLVVLRQV��,G��

DW�
�����
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R� 6LPLODU�UHDVRQLQJ�VXSSRUWV�OLPLWLQJ�WKH�XVH�RI�H[�SDUWH�SUHVHQWDWLRQV��,Q�WKH�FRQWH[W�RI�H[�

SDUWH�SURFHHGLQJV�UHODWLQJ�WR�GLVFRYHU\��WKH�6HYHQWK�&LUFXLW�KDV�KHOG��³WKH�GLVWULFW�FRXUW�LQ�H[HUFLVLQJ�

LWV�GLVFUHWLRQ�PXVW�EHDU�LQ�PLQG�WKDW�H[�SDUWH�FRPPXQLFDWLRQV�DUH�GLVIDYRUHG��7KH\�VKRXOG�EH�

DYRLGHG�ZKHQHYHU�SRVVLEOH�DQG��HYHQ�ZKHQ�WKH\�DUH�DSSURSULDWH��WKHLU�VFRSH�VKRXOG�EH�NHSW�WR�D�

PLQLPXP�´�8QLWHG�6WDWHV�Y��1DSXH������)��G��������������WK�&LU���������7KH�FRXUW�FRQWLQXHG�

([�SDUWH�FRPPXQLFDWLRQV�EHWZHHQ�WKH�JRYHUQPHQW�DQG�WKH�FRXUW�GHSULYH�WKH�
GHIHQGDQW�RI�QRWLFH�RI�WKH�SUHFLVH�FRQWHQW�RI�WKH�FRPPXQLFDWLRQV�DQG�DQ�RSSRUWXQLW\�
WR�UHVSRQG��7KHVH�FRPPXQLFDWLRQV�WKHUHE\�FDQ�FUHDWH�ERWK�WKH�DSSHDUDQFH�RI�
LPSURSULHW\�DQG�WKH�SRVVLELOLW\�RI�DFWXDO�PLVFRQGXFW��(YHQ�ZKHUH�WKH�JRYHUQPHQW�
DFWV�LQ�JRRG�IDLWK�DQG�GLOLJHQWO\�DWWHPSWV�WR�SUHVHQW�LQIRUPDWLRQ�IDLUO\�GXULQJ�DQ�H[�
SDUWH�SURFHHGLQJ��WKH�JRYHUQPHQW¶V�LQIRUPDWLRQ�LV�OLNHO\�WR�EH�OHVV�UHOLDEOH�DQG�WKH�
FRXUW¶V�XOWLPDWH�ILQGLQJV�OHVV�DFFXUDWH�WKDQ�LI�WKH�GHIHQGDQW�KDG EHHQ�SHUPLWWHG�WR�
SDUWLFLSDWH�

,G��DW����������FLWLQJ�,Q�UH�7D\ORU������)��G��������������G��&LU����������³$Q�H[�SDUWH�

FRPPXQLFDWLRQ�EHWZHHQ�WKH�SURVHFXWLRQ�DQG�WKH�WULDO�MXGJH�FDQ�RQO\�EH�µMXVWLILHG�DQG�DOORZHG�E\�

FRPSHOOLQJ�VWDWH�LQWHUHVW�¶´�8QLWHG�6WDWHV�Y��%DUQZHOO������)��G������������WK�&LU���������FLWLQJ�

8QLWHG�6WDWHV�Y��0LQVN\������)��G������������WK�&LU����������³+RZHYHU�LPSDUWLDO�D�SURVHFXWRU�PD\�

PHDQ�WR�EH��KH�LV�DQ�DGYRFDWH��DFFXVWRPHG�WR�VWDWLQJ�RQO\�RQH�VLGH�RI�WKH�FDVH�´�+DOOHU�Y��5REELQV��

����)��G������������VW�&LU���������³$Q�H[�SDUWH�SURFHHGLQJ�µSODFHV�D�VXEVWDQWLDO�EXUGHQ�XSRQ�WKH�WULDO�

MXGJH�WR�SHUIRUP�ZKDW�LV�QDWXUDOO\�DQG�SURSHUO\�WKH�IXQFWLRQ�RI�DQ�DGYRFDWH�¶´�1DSXH������)��G�DW

������FLWLQJ�8QLWHG�6WDWHV�Y��6RORPRQ������)��G��������WK�&LU����������

S� 7KH�*RYHUQPHQW¶V�DVVHUWLRQ�³RQ�LWV�RZQ�DXWKRULW\�DQG�ZLWKRXW�H[SODQDWLRQ��WKDW�WKH�

SHWLWLRQHU�GRHV�QRW�KDYH�D�µQHHG�WR�NQRZ¶�µLQIRUPDWLRQ�SHUWDLQLQJ�WR�LQGLYLGXDOV�RWKHU�WKDQ�WKH�

GHWDLQHH¶�FDQQRW�HQG�WKH�LQTXLU\�´�$O�2GDK������)��G�DW������:KHQ�WKH�*RYHUQPHQW�LQYRNHV�WKH�

QDWLRQDO�VHFXULW\�SULYLOHJH��³WKHUH�LV�D�QHHG�WR�VFUXWLQL]H�FORVHO\�WKH�JRYHUQPHQW¶V�UHDVRQV�IRU�

ZDQWLQJ�WR�KROG�D�FORVHG�VHVVLRQ�´�$OL�������:/����������DW�
����7KH�*RYHUQPHQW�PXVW�VKRZ�D�

³VXEVWDQWLDO�SUREDELOLW\´�RI�KDUP�WR�QDWLRQDO�VHFXULW\��,G��DW�
����FLWLQJ�3UHVV�(QWHU��,,������8�6��DW�

�����VHH�DOVR�'KLDE�Y��2EDPD�����)��6XSS���G�����������'�'�&���������VWDWLQJ�WKH�*RYHUQPHQW�EHDUV�
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���

WKH�³EXUGHQ�RI�HVWDEOLVKLQJ�D�VXEVWDQWLDO�SUREDELOLW\�RI�SUHMXGLFH�WR�D�FRPSHOOLQJ�LQWHUHVW´���

6SHFXODWLRQ�DQG�EDUH�DUJXPHQW�DUH�LQVXIILFLHQW��WKH�*RYHUQPHQW�PXVW�³SURYLGH�PRUH�WKDQ�MXVW�DQ�

H[SUHVVLRQ�RI�FRQFHUQ�WR�MXVWLI\�FORVXUH�´������:/����������DW�
����FLWLQJ�'HWURLW�)UHH�3UHVV�Y��

$VKFURIW������)��G������������WK�&LU����������7KH�*RYHUQPHQW�³VKRXOG�SURYLGH�FRQFUHWH�H[DPSOHV�RI�

WKH�µZKDW¶�DQG�WKH�µZK\¶�XQGHUO\LQJ�LWV�FRQFHUQV�VR�WKDW�WKH�FRPPLVVLRQ�FDQ�DVVHVV�WKH�UHDVRQV�DQG�

PDNH�WKH�DSSURSULDWH��VSHFLILF�IDFWXDO�ILQGLQJV�RQ�ZKHWKHU�WR�WDNH�FHUWDLQ�WHVWLPRQ\�LQ�FORVHG�

VHVVLRQ�´�,G���

>7@URXEOHG�DV�ZH�DUH�E\�WKH�ULVN�WKDW�GLVFORVXUH�RI�FODVVLILHG�LQIRUPDWLRQ�FRXOG�
HQGDQJHU�WKH�OLYHV�RI�ERWK�$PHULFDQV�DQG�WKHLU�IRUHLJQ�LQIRUPDQWV��ZH�DUH�HTXDOO\�
WURXEOHG�E\�WKH�QRWLRQ�WKDW�WKH�MXGLFLDU\�VKRXOG�DEGLFDWH�LWV�GHFLVLRQ�PDNLQJ�
UHVSRQVLELOLW\�WR�WKH�H[HFXWLYH�EUDQFK�ZKHQHYHU�QDWLRQDO�VHFXULW\�FRQFHUQV�DUH�
SUHVHQW��+LVWRU\�WHDFKHV�XV�KRZ�HDVLO\�WKH�VSHFWUH�RI�D�WKUHDW�WR�³QDWLRQDO�VHFXULW\´�
PD\�EH�XVHG�WR�MXVWLI\�D�ZLGH�YDULHW\�RI�UHSUHVVLYH�JRYHUQPHQW�DFWLRQV��$�EOLQG�
DFFHSWDQFH�E\�WKH�FRXUWV�RI�WKH�JRYHUQPHQW¶V�LQVLVWHQFH�RQ�WKH�QHHG�IRU�VHFUHF\��
ZLWKRXW�QRWLFH�WR�RWKHUV��ZLWKRXW�DUJXPHQW��DQG�ZLWKRXW�D�VWDWHPHQW�RI�UHDVRQV��ZRXOG�
LPSHUPLVVLEO\�FRPSURPLVH�WKH�LQGHSHQGHQFH�RI�WKH�MXGLFLDU\�DQG�RSHQ�WKH�GRRU�WR�
SRVVLEOH�DEXVH���

,Q�UH�:DVK��3RVW�&R�������)��G�DW����±����

�� $QDO\VLV�

D� 7KH�*RYHUQPHQW¶V�YDULRXV�UHTXHVWV�XQGHU�0�&�5�(������I��UDLVH�VHYHUDO�TXHVWLRQV��6RPH�

RYHUULGLQJ�REVHUYDWLRQV�VHUYH�WR�SODFH�WKHVH�TXHVWLRQV�LQ�WKH�SURSHU�FRQWH[W��)LUVW�DPRQJ�WKHVH�LV�WKDW�

WKH�LQIRUPDWLRQ�DV�WR�ZKLFK�WKH�*RYHUQPHQW�VHHNV�UHOLHI�KDV�FRPH�LQWR�WKH�SRVVHVVLRQ�RI�WKH�

3URVHFXWLRQ�LQ�WKH�FRXUVH�RI�WKHLU�HIIRUWV�WR�IXOILOO�WKHLU�GLVFRYHU\�REOLJDWLRQV�DQG�KDV�EHHQ�LGHQWLILHG�

E\�WKH�3URVHFXWLRQ�DV�FRQWDLQLQJ�GLVFRYHUDEOH�LQIRUPDWLRQ��6HFRQGO\��'HIHQVH�&RXQVHO�KDYH�EHHQ�

JUDQWHG�VHFXULW\�FOHDUDQFHV�DW�WKH�KLJKHVW�OHYHOV��7KLUG��WKH�*RYHUQPHQW¶V�FKRLFH�WR�HPSOR\�WKH�

0�&�5�(������I��SURFHVV�KDV�FRQVXPHG�FRXQWOHVV�PDQ�KRXUV�DQG�FRQWULEXWHG�VLJQLILFDQWO\�WR�WKH�

\HDUV�RI�GHOD\�LQ�EULQJLQJ�WKLV�FDVH�WR�WULDO��)LQDOO\��WKH�LQIRUPDWLRQ�WKH�*RYHUQPHQW�VHHNV�WR�SURWHFW�

LV�JHQHUDOO\�EHWZHHQ�WHQ�DQG�ILIWHHQ�\HDUV�ROG��LI�QRW�ROGHU��
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E� 7KH�VHPLQDO�TXHVWLRQV�WKDW�IORZ�IURP�WKHVH�REVHUYDWLRQV�DUH�ZKHWKHU WKH�UHOLHI�UHTXHVWHG�

�DW�OHDVW�RQ�WKH�PDVVLYH�VFDOH�RQ�ZKLFK�WKH�SURFHVV�KDV�EHHQ�HPSOR\HG�DQG�LV�SURSRVHG�WR�EH�UH�

HPSOR\HG��LV�����UHTXLUHG�E\�VWDWXWH�DQG�RU�DSSOLFDEOH�UXOHV�����QHFHVVDU\�WR�SURWHFW�QDWLRQDO�VHFXULW\��

DQG�RU����D�SUXGHQW�UHFRQFLOLDWLRQ�RI�WKH�FRPSHWLQJ�QHHGV�WR�FRQGXFW�D�IDLU�WULDO�DQG�WR�SURWHFW�

QDWLRQDO�VHFXULW\��)RU�WKH�UHDVRQV�ZKLFK�IROORZ��WKH�&RPPLVVLRQ�DQVZHUV�DOO�WKUHH�LQ�WKH�QHJDWLYH��

5HTXLUHG�E\�6WDWXWH�RU�5XOH

F� $V�5�0�&������D�����VWDWHV��WKH�&RPPLVVLRQ�JHQHUDOO\�KDV�GLVFUHWLRQ�WR�PDQDJH�WKH�

GLVFRYHU\�SURFHVV�LQ�RUGHU�WR�VHUYH�³WKH�LQWHUHVWV�RI�MXVWLFH��WKH�SURWHFWLRQ�RI�QDWLRQDO�VHFXULW\��DQG�

WKH�VDIHW\�RI�ZLWQHVVHV�´�7KH�EUHDGWK�RI�WKLV�JUDQW�LV�VLPLODU�WR�WKDW�RI�D�)HGHUDO�'LVWULFW�&RXUW��ZKLFK�

HQMR\V��LQ�DGGLWLRQ�WR�WKH�DXWKRULWLHV�FRQWDLQHG�LQ�)HGHUDO�5XOH�RI�&ULPLQDO�3URFHGXUH�����LQKHUHQW�

DXWKRULW\�WR�PDQDJH�SUHWULDO�GLVFRYHU\���

G� $FFHSWLQJ�WKH�JHQHUDO�SURSRVLWLRQ�WKHQ�WKDW�WKH�&RPPLVVLRQ�KDV�EURDG�GLVFUHWLRQ�LQ�

PDQDJLQJ�GLVFRYHU\��WKH�TXHVWLRQ�EHFRPHV�ZKHWKHU�DQG�KRZ�WKH�0&$¶V�K\EULG�&,3$�

LPSOHPHQWDWLRQ�OLPLWV�WKDW�GLVFUHWLRQ��,Q�PDNLQJ�WKLV�LQWHUSUHWDWLRQ��WKH�&RPPLVVLRQ�LV�PLQGIXO�WKDW��

³,Q�WKH�DEVHQFH�RI�D�FOHDU�LQGLFDWLRQ��ZKHWKHU�H[SUHVV�RU�LPSOLHG��WKH�6XSUHPH�&RXUW�KDV�µUHVROYH>G@�

DPELJXLWLHV�>LQ�WKH�VWDWXWH�RU�UXOH�DW�LVVXH@�LQ�IDYRU�RI�WKDW�LQWHUSUHWDWLRQ�ZKLFK�DIIRUGV�D�IXOO�

RSSRUWXQLW\�IRU�������FRXUWV�WR�>DFW@�LQ�DFFRUGDQFH�ZLWK�WKHLU�WUDGLWLRQDO�SUDFWLFHV�¶´�$UPVWURQJ�Y��

*XFFLRQH������)��G�����������G�&LU���������³&RQJUHVV�PD\�LQWHUYHQH�DQG�JXLGH�RU�FRQWURO�WKH�

H[HUFLVH�RI�WKH�FRXUWV¶�GLVFUHWLRQ��EXW�ZH�GR�QRW�OLJKWO\�DVVXPH�WKDW�&RQJUHVV�KDV�LQWHQGHG�WR�GHSDUW�

IURP�HVWDEOLVKHG�SULQFLSOHV�´�:HLQEHUJHU�Y��5RPHUR�%DUFHOR������8�6��������������������

H� 7KXV��ORRNLQJ�WR�WKH�VWDWXWRU\�UHJXODWRU\�VFKHPH�DW�SOD\��VHYHUDO�IDFWRUV�ZHLJK�LQ�IDYRU�RI�

WKH�&RPPLVVLRQ�UHWDLQLQJ�LWV�EURDG�GLVFUHWLRQ��)LUVW��5�0�&������I��UHTXLUHV�WKH�PLOLWDU\�MXGJH�WR�

GHWHUPLQH�ZKHWKHU�WKH�SULYLOHJH�LV�SURSHUO\�FODLPHG�DQG�RQO\�SURYLGHV�IRU�WKH�H[HUFLVH�RI�WKH�

�� 6HH�8QLWHG�6WDWHV�Y��*UDFH������)��G������������WK�&LU��������
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0�&�5�(������I��VXEVWLWXWLRQ�SURFHVV�³WR�WKH�H[WHQW�SUDFWLFDEOH�´�7KLV�LV�FRQVLVWHQW�ZLWK�WKH�

SHUPLVVLYH�³PD\´�IRXQG�LQ�WKH�ILUVW�VHQWHQFH�RI�&,3$�������DQG�LPSRUWHG�LQWR�0&$������S���E�������

2Q�WKH�RWKHU�KDQG��0&$������S���D�����DSSHDUV�WR�OLPLW�GLVFUHWLRQ�ZLWK�D�³PD\�QRW´���DQG�SDUDJUDSK�

�E�����VWDWHV�WKDW�WKH�PLOLWDU\�MXGJH�³VKDOO�JUDQW�WKH�UHTXHVW�RI�WKH�WULDO�FRXQVHO�WR�VXEVWLWXWH«�´�EXW�

WKH�³VKDOO´�RQO\�EHFRPHV�RSHUDWLYH�³LI�WKH�PLOLWDU\�MXGJH�ILQGV�WKDW�WKH�VXPPDU\�«�ZRXOG�SURYLGH�

WKH�DFFXVHG�ZLWK�VXEVWDQWLDOO\�WKH�VDPH�DELOLW\«�´�7KH�&RPPLVVLRQ�GRHV�QRW�ILQG�WKLV�VHHPLQJO\�

UDQGRP�PL[WXUH�RI�WKH�SHUPLVVLYH��WKH�PDQGDWRU\��DQG�WKH�SURKLELWRU\�DV�D�FOHDU�UHSXGLDWLRQ�RI�WKH�

&RPPLVVLRQ¶V�DXWKRULW\�WR�PDQDJH�WKH�GLVFRYHU\�SURFHVV��,Q�IDFW��LQ�OLJKW�RI�WKH�OHJLVODWLYH�KLVWRU\�

LQGLFDWLQJ�WKDW�D�FKLHI�DLP�RI�WKH������0&$�DPHQGPHQWV�ZDV�WR�LQFRUSRUDWH�WKH�UHODWLYHO\�ZHOO�

VHWWOHG�ERG\�RI�&,3$�FDVH�ODZ����LW�ZRXOG�VHHP�&RQJUHVV�OHIW�XQGLVWXUEHG�WKH�FRQFOXVLRQ�WKDW�³&,3$�

OHDYHV�WKH�SUHFLVH�FRQGLWLRQV�XQGHU�ZKLFK�WKH�GHIHQVH�PD\�REWDLQ�DFFHVV�WR�GLVFRYHUDEOH�LQIRUPDWLRQ�

WR�WKH�LQIRUPHG�GLVFUHWLRQ�RI�WKH�>WULDO@�FRXUW�´�,Q�UH�7HUURULVW�%RPELQJV�RI�WKH�8�6��(PEDVVLHV�LQ�

(DVW�$IULFD�Y��2GHK������)��G����������G��&LU����������

I� ,Q�WKH�7HUURULVW�%RPELQJV�FDVH��� DV�LQ�(O�0H]DLQ�� DQG�0RXVVDRXL����WKH�WULDO�FRXUW�

VWUXFN�WKH�EDODQFH�E\�UHTXLULQJ�GLVFORVXUH�RQO\�WR�LQGLYLGXDOV��LQFOXGLQJ�'HIHQVH�&RXQVHO��ZLWK�DQ�

DSSURSULDWH�VHFXULW\�FOHDUDQFH��2Q�WKH�RWKHU�KDQG��WKH�&RPPLVVLRQ�LV�PLQGIXO�WKDW��³7KHUH�DUH�WRR�

�� ³7KH�FRXUW��XSRQ�D�VXIILFLHQW�VKRZLQJ��PD\�DXWKRUL]H�WKH�8QLWHG�6WDWHV�WR�GHOHWH«�´
�� ³7KH�PLOLWDU\�MXGJH��LQ�DVVHVVLQJ�WKH�DFFXVHG¶V�GLVFRYHU\�RI RU�DFFHVV�WR�FODVVLILHG�LQIRUPDWLRQ�XQGHU�WKLV�VHFWLRQ��
PD\�DXWKRUL]H«�´�
�� ³8SRQ�WKH�VXEPLVVLRQ�RI�D�GHFODUDWLRQ�XQGHU�SDUDJUDSK������WKH�PLOLWDU\�MXGJH�PD\�QRW�DXWKRUL]H�WKH�GLVFRYHU\�RI�
RU�DFFHVV�WR VXFK�FODVVLILHG�LQIRUPDWLRQ�XQOHVV�WKH�PLOLWDU\�MXGJH�GHWHUPLQHV�WKDW�VXFK�FODVVLILHG�LQIRUPDWLRQ�ZRXOG�
EH�QRQFXPXODWLYH��UHOHYDQW��DQG�KHOSIXO�«�´
�� 6HH�JHQHUDOO\��/HJDO�,VVXHV�5HJDUGLQJ�0LOLWDU\�&RPPLVVLRQV�DQG�WKH�7ULDO�RI�'HWDLQHHV�IRU�9LRODWLRQV�RI�WKH�/DZ�
RI�:DU��6��+UJ����±����-XO\���������
�� ³:H�QRZ�KROG�WKDW�&,3$�DXWKRUL]HV�GLVWULFW�FRXUWV�WR�OLPLW�DFFHVV�WR�FODVVLILHG�LQIRUPDWLRQ�WR�SHUVRQV�ZLWK�D�
VHFXULW\�FOHDUDQFH«�´�,G��DW�����
�� ³7KH�GHIHQGDQWV�WKHPVHOYHV�KDG�DFFHVV�WR�GHFODVVLILHG�VXPPDULHV�RI�WKRXVDQGV�RI�WKH�LQWHUFHSWHG�FDOOV�WKDW�ZHUH�
SHUWLQHQW�WR�WKH�LQWHOOLJHQFH�LQYHVWLJDWLRQ��DOO�RI�WKH�FDOOV�WKDW�WKH�JRYHUQPHQW�LQWHQGHG�WR�XVH�DW�WULDO��DQG�WKH�HQWLUH�
FRQWHQWV�RI�IRXU�RI�WKH�),6$�LQWHUFHSWV��7KH�FDOOV�WR�ZKLFK�WKH�GHIHQGDQWV�ODFNHG�DFFHVV�ZHUH�DYDLODEOH�WR�GHIHQVH�
FRXQVHO�´�8QLWHG�6WDWHV�Y��(O�0H]DLQ������)��G��������� ��WK�&LU��������
�� ³>7@KH�*RYHUQPHQW�SURGXFHG�WKH�HYLGHQFH��LQ�DFFRUGDQFH�ZLWK�WKH�3URWHFWLYH�2UGHU��WR�GHIHQVH�FRXQVHO«�´�
8QLWHG�6WDWHV�Y��0RXVVDRXL������)��G������������WK�&LU���������DV�DPHQGHG��)HE������������
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PDQ\�OHDNV�RI�FODVVLILHG�LQIRUPDWLRQ²WRR�PXFK�FDUHOHVVQHVV�DQG�LUUHVSRQVLELOLW\�LQ�WKH�KDQGOLQJ�RI�

VXFK�LQIRUPDWLRQ²WR�DOORZ�DXWRPDWLF�DFFHVV�WR�KROGHUV�RI�WKH�DSSOLFDEOH�VHFXULW\�FOHDUDQFHV�´�8QLWHG�

6WDWHV�Y��'DRXG������)��G������������WK�&LU���������,Q�RWKHU�ZRUGV��'HIHQVH�&RXQVHO�DUH�QRW�

DXWRPDWLFDOO\�HQWLWOHG�WR�FODVVLILHG�LQIRUPDWLRQ�E\�YLUWXH�RI�WKHLU�FOHDUDQFHV��,QVWHDG��WKH�&RPPLVVLRQ�

VKRXOG�EH�PLQGIXO�RI�LWV�UHVSRQVLELOLW\�WR�HPSOR\�LWV�GLVFUHWLRQ�WR�DSSURSULDWHO\�EDODQFH�WKH�LQWHUHVWV�

RI�QDWLRQDO�VHFXULW\�DQG�D�IDLU�WULDO���

J� 7KXV��WKH�&RPPLVVLRQ�UHDGV�WKH�SHUPLVVLYH�³PD\´�LQ�����S���E�����FRQVLVWHQW�ZLWK�³WR�

WKH�H[WHQW�SUDFWLFDEOH´�LQ�5�0�&������I��WR�YHVW WKH�&RPPLVVLRQ�ZLWK�GLVFUHWLRQ�LQ�GHFLGLQJ�ZKHWKHU�

DQG�RQ�ZKDW�VFDOH�WR�DOORZ�WKH�*RYHUQPHQW�WR�HPSOR\�WKH�VXPPDU\�DQG�VXEVWLWXWLRQ�SURFHVV��7KH�

SURKLELWRU\�³PD\�QRW´�LQ������S���D�����LV�QRW�UDLVHG�E\�WKH�SUHVHQW�PRWLRQV��EHFDXVH�WKH�SUHVHQW�

PRWLRQV�GHDO�ZLWK�GRFXPHQWV�WKH�3URVHFXWLRQ�KDV�DOUHDG\�LGHQWLILHG�DV�GLVFRYHUDEOH��L�H��

³QRQFXPXODWLYH��UHOHYDQW�DQG�KHOSIXO�´�)LQDOO\��WKH�PDQGDWRU\�³VKDOO´�LQ�VHFWLRQ��E�����LV��LQ�WKH�ILUVW�

LQVWDQFH��QRW�WULJJHUHG�XQWLO�DQG�XQOHVV�WKH�&RPPLVVLRQ�GHWHUPLQHV�WKDW�WKH�*RYHUQPHQW�³PD\´�

HPSOR\�WKH�VXPPDU\�DQG�VXEVWLWXWLRQ�SURFHVV��DQG��LQ�WKH�VHFRQG�LQVWDQFH��QRW�WUXO\�PDQGDWRU\�LQ�

WKDW�LW�LV�SUHGLFDWHG�XSRQ�D�GLVFUHWLRQDU\�ILQGLQJ�WKDW�WKH�PDWHULDOV�SODFH�WKH�'HIHQVH�LQ�VXEVWDQWLDOO\�

WKH�VDPH�SRVLWLRQ�DV�WKH�RULJLQDOV��7KLV�LQWHUSUHWDWLRQ�JLYHV�IXOO�HIIHFW�WR�WKH�ZRUGV�&RQJUHVV�FKRVH�

ZLWKRXW�OLPLWLQJ�WKH�&RPPLVVLRQ¶V�DELOLW\�WR�HIIHFWLYHO\�PDQDJH�GLVFRYHU\ ZLWK�WKH�XOWLPDWH�DLP�RI�

EULQJLQJ�WKH�FDVH�WR�WULDO�ZLWKLQ�D�UHDVRQDEOH�WLPH��

K� 7KH�ILUVW�SUHGLFDWH�WR�WKH�XVH�RI�WKH�0�&�5�(������I��SURFHVV�LV�D�YDOLG�DVVHUWLRQ�RI�

SULYLOHJH��7KH�&RPPLVVLRQ�ILQGV�WKH�VWDOH�GHFODUDWLRQV�XVHG�WR�VXSSRUW�WKH�*RYHUQPHQW¶V�DVVHUWLRQ�RI�

SULYLOHJH��LQ�PDQ\�LQVWDQFHV�SUH�GDWLQJ�WKH�*RYHUQPHQW¶V�PRWLRQV�SXUSRUWLQJ�WR�DVVHUW�SULYLOHJH�E\�

\HDUV��LQVXIILFLHQW�WR�DVVHUW�WKH�1DWLRQDO�6HFXULW\�3ULYLOHJH����7KH�SUHVHQW�WHQVH�UHTXLUHPHQW�RI�D�

GHFODUDWLRQ�E\�DQ�LQGLYLGXDO�³SRVVHVVLQJ´�RULJLQDO�FODVVLILFDWLRQ�DXWKRULW\�LV�VLPSO\�QRW�PHW��7KH�

���,Q�PDQ\�LQVWDQFHV��WKH�DXWKRUV�RI�WKH�GHFODUDWLRQV��VRPH�RI�ZKRP�DUH�ZLGHO\�NQRZQ�WR�QR�ORQJHU�EH�HPSOR\HG�E\�
WKH�8�6��*RYHUQPHQW� QR�ORQJHU�H[HUFLVH RULJLQDO�FODVVLILFDWLRQ�DXWKRULW\��
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&RPPLVVLRQ�GRHV�QRW�VHH�KRZ�D�JHQHUDO�GHFODUDWLRQ�SUHGDWLQJ�D�SURSRVHG�GLVFORVXUH�FDQ�PHHW�WKH�

UHTXLUHPHQW�RI�³VHWWLQJ�IRUWK�WKH�GDPDJH�WR�WKH�QDWLRQDO�VHFXULW\�WKDW�WKH�GLVFRYHU\�RI�RU�DFFHVV�WR�

VXFK�LQIRUPDWLRQ�UHDVRQDEO\�FRXOG�EH�H[SHFWHG�WR�FDXVH�´�0�&�5�(������I�����$���HPSKDVLV�DGGHG���

7KH�FOHDU�LPSRUW�RI�WKH�0�&�5�(������I��VFKHPH�VHHPV�WR�EH�DQ�DVVHUWLRQ�RI�SULYLOHJH�E\�D�GHVLJQDWHG�

2&$�DV�WR�WKH�VSHFLILF�LQIRUPDWLRQ�WKH�*RYHUQPHQW�VHHNV�WR�SURWHFW��QRW�EURDG�FODVVHV�RI�LQIRUPDWLRQ�

WKH�WULDO�FRXQVHO�PD\�VXEVHTXHQWO\�GHFLGH�LV�QRW�³QRQ�FXPXODWLYH��UHOHYDQW�RU�QHFHVVDU\�´�

)XUWKHUPRUH��LQ�OLJKW�RI�WKH�SDVVDJH�RI�WLPH��WKH�FKDQJHV�LQ�SHUVRQQHO�DQG�WKH�*RYHUQPHQW¶V�RQJRLQJ�

REOLJDWLRQ�SXUVXDQW�WR�0�&�5�(������D�����WR�FRQWLQXDOO\�VHHN�WR�GHFODVVLI\�LQIRUPDWLRQ�WR�WKH�

JUHDWHVW�H[WHQW�SRVVLEOH��WKH�PRWLRQV�XQGHUO\LQJ�WKH�YDFDWHG�0�&�5�(������I��RUGHUV�VLPSO\�FDQQRW�

VWDQG�DV�D�YDOLG�DVVHUWLRQ�RI�SULYLOHJH��

L� $GGLWLRQDOO\��WKH�*RYHUQPHQW¶V�LQWHQWLRQ�WR�VXEPLW�VXSSOHPHQWDO�UHTXHVWV�EDVHG�RQ�

RQJRLQJ�GHFODVVLILFDWLRQ�HIIRUWV�UHSUHVHQWV�D�ZKROO\�LQHIILFLHQW�DQG�LPSUDFWLFDEOH�DSSURDFK��&OHDUO\��

WKH�*RYHUQPHQW�GRHV�QRW�UHTXLUH�WKH�&RPPLVVLRQ¶V�EOHVVLQJ�WR�SURYLGH�WKH�'HIHQVH�ZLWK�WKH�

VXPPDULHV�WKH\�DOUHDG\�KDYH��7KH�&RPPLVVLRQ�WKHUHIRUH�GHFOLQHV�WR�UHYLHZ�YROXPLQRXV�VXEPLVVLRQV�

QRZ��WR�RQO\�EH�UHTXLUHG�WR�UHYLVLW�WKHP�DW�VRPH�XQVSHFLILHG�IXWXUH�GDWH ZKHQ�WKH�*RYHUQPHQW�RU�

WKHLU�HTXLW\�SDUWQHUV�GHFLGH�PRUH�FDQ�EH�UHOHDVHG���

1HFHVVDU\�WR�3URWHFW�1DWLRQDO�6HFXULW\

M� 6KRXOG�WKH�*RYHUQPHQW�FKRRVH�WR�UHDVVHUW�SULYLOHJH�DV�WR�WKHVH�PDWWHUV��DQ\�GHFODUDWLRQ�

VKRXOG�FRQWDLQ�VSHFLILF�LQIRUPDWLRQ�DV�WR�ZK\�DFFHVV�WR�WKH�SDUWLFXODU�'HIHQVH�WHDP��RU�VRPH�VXEVHW�

WKHUHRI��SUHVHQWV�VRPHWKLQJ�PRUH�WKDQ�D�WKHRUHWLFDO�WKUHDW�WR�QDWLRQDO�VHFXULW\��:KLOH�LW�LV�ODXGDEOH�

WKDW�PHPEHUV�RI�WKH�LQWHOOLJHQFH�FRPPXQLW\�KDYH�DQ�H[SDQVLYH�XQGHUVWDQGLQJ�RI�DOO�RI�WKH�ZD\V�LQ�

ZKLFK�DGYHUVDULHV�FRXOG�PDNH�XVH�RI�FODVVLILHG�LQIRUPDWLRQ��WKDW�SRWHQWLDO�IRU�DEXVH�GRHV�QRW�HTXDWH�

WR�D�³UHDVRQDEOH�H[SHFWDWLRQ´�WKDW�WKHVH�SDUWLFXODU�'HIHQVH�&RXQVHO�ZRXOG�VR�XVH�LW�RU�WKDW�WKH\�

ZRXOG�VRPHKRZ�XQZLWWLQJO\�HQDEOH�RWKHUV�WR�GR�VR��7R�WKH�H[WHQW�WKH�*RYHUQPHQW�VHHNV�WR�SXUVXH�DQ�

DUJXPHQW�WKDW�HYHU\�SHUVRQ�WR�ZKRP�WKH�LQIRUPDWLRQ�LQ�TXHVWLRQ�LV�GLVFORVHG�SUHVHQWV�DQ�DGGLWLRQDO��
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XQWHQDEOH�ULVN��WKH�*RYHUQPHQW�VKRXOG�EH�SUHSDUHG�WR�GRFXPHQW�KRZ�PDQ\�*RYHUQPHQW�DWWRUQH\V��

SDUDOHJDOV��DQG�VXSSRUW�VWDII�KDYH�KDG�WR�DFFHVV�WKH�LQIRUPDWLRQ�LQ�RUGHU�IRU�WKH�*RYHUQPHQW�WR�

SUHSDUH�WKH�YROXPLQRXV�UHGDFWLRQV�DQG�VXPPDULHV�VXEPLWWHG�WR�WKH�&RPPLVVLRQ�WR�GDWH�DQG�DUWLFXODWH�

ZK\�WKHLU�DFFHVV�LV�OHVV�RI�D�WKUHDW�WKDQ�WKDW�E\�D�KDQGIXO�RI�'HIHQVH�&RXQVHO���

%DODQFLQJ�RI�,QWHUHVWV

N� 6KRXOG�WKH�*RYHUQPHQW�VR�FKRRVH�DQG�WKHUHDIWHU�VXFFHHG�LQ�LQYRNLQJ�WKH�SULYLOHJH��WKH�

TXHVWLRQ�PXVW�WXUQ�WR�ZKHWKHU�HPSOR\PHQW�RI�WKH�0�&�5�(������I��SURFHVV�LV�³SUDFWLFDEOH´�DQG��LI�VR��

RQ�ZKDW�VFDOH��7KLV�UHTXLUHPHQW�EULQJV�WR�PLQG�WKH�EDODQFLQJ�FRQWHPSODWHG�LQ�<XQLV EHWZHHQ WKH�

*RYHUQPHQW¶V�LQWHUHVW�LQ�SURWHFWLQJ�WKH�LQIRUPDWLRQ�DQG�WKH�'HIHQVH¶V�QHHG�IRU�LW��:KLOH�WKH�WHVW�KDV�

QRW�EHHQ�IRUPDOO\�DGRSWHG�LQ�WKH�'�&��&LUFXLW��LWV�DSSOLFDWLRQ�E\�WKH�WULDO�FRXUW�MXGJH�LQ�<XQLV�ZDV�QRW�

UHSXGLDWHG��DQG�WKH�<XQLV�FRXUW�VSHFLILFDOO\�DFNQRZOHGJHG�WKDW�LW�VHHPV�WR�EH�FDOOHG�IRU�E\�5RYLDUR��

7KLV�&RPPLVVLRQ�ILQGV�WKH�DSSOLFDWLRQ�RI�WKH�WHVW�QHFHVVDU\�DV�WKH�RQO\�IUDPHZRUN�ZLWKLQ�ZKLFK�WR�

DIIRUG�DSSURSULDWH�ZHLJKW�WR�WKH�LQWHUHVWV�RI�WKH�$FFXVHG�DQG�KLV�DOOHJHG�YLFWLPV�LQ�XOWLPDWHO\�VHHLQJ�

DV�WKH�VHFRQG�GHFDGH�VLQFH�RFFXUUHQFH�RI�WKH�RIIHQVHV�GUDZV�WR�D�FORVH��,Q�WKDW�FRQWH[W��

WKH�ZRUGV�RI�&KLHI�-XVWLFH�5REHUWV��DOEHLW�LQ�D�GLIIHUHQW�FRQWH[W��ULQJ�WUXH��³,I�MXGLFLDO�UHYLHZ�LV�WR�EH�

PRUH�WKDQ�DQ�HPSW\�ULWXDO��LW�PXVW�GHPDQG�VRPHWKLQJ�EHWWHU�WKDQ�WKH�H[SODQDWLRQ�RIIHUHG�IRU�WKH�

DFWLRQ�WDNHQ�LQ�WKLV�FDVH�´�'2&�Y��1HZ�<RUN������6��&W���������������������

O� 6HYHUDO�IDFWRUV�DUH�UHOHYDQW�WR�WKH�TXHVWLRQ�RI�WKH�³QHFHVVLW\´�WR�SURWHFW�FODVVLILHG�

LQIRUPDWLRQ��

��� &OHDUDQFH�RI�FRXQVHO��0RXVVDRXL GHPRQVWUDWHV�WKH�YLDELOLW\�RI�LQYROYLQJ�FOHDUHG�

GHIHQVH�FRXQVHO�LQ�SUHWULDO�GLVFRYHU\�PDWWHUV��VXEMHFW�WR�D�SURWHFWLYH�RUGHU�SUHYHQWLQJ�WKHP�IURP�

GLVFORVLQJ�FODVVLILHG�LQIRUPDWLRQ�WR�WKHLU�FOLHQW��7KH�*RYHUQPHQW�KDV�H[SHQGHG�VLJQLILFDQW�UHVRXUFHV�

WR�LQYHVWLJDWH�FRXQVHO�DQG�KDV�JUDQWHG�WKHP�FOHDUDQFHV�EDVHG�RQ�D�GHWHUPLQDWLRQ�RI�WUXVWZRUWKLQHVV�

WR�KROG�VRPH�RI�WKH�QDWLRQ¶V�PRVW�FORVHO\�JXDUGHG�VHFUHWV��)XUWKHUPRUH��DV�D�SUHUHTXLVLWH�WR�

REWDLQLQJ�DQ\�FODVVLILHG�LQIRUPDWLRQ��DOO�SDUWLHV�KDYH�VLJQHG�QRQ�GLVFORVXUH�DJUHHPHQWV�FOHDUO\�

$SSHOODWH�([KLELW����1��$O�1DVKLUL��
3DJH����RI���



���

GHOLQHDWLQJ�WKH�JUDYH�FULPLQDO�DQG�FLYLO�SHQDOWLHV�DVVRFLDWHG�ZLWK�DQ\�XQDXWKRUL]HG�GLVFORVXUH��2QH�

ZRXOG�FHUWDLQO\�DQWLFLSDWH�DV�ZHOO�WKDW�DQ�DWWRUQH\�ZKR�IORXWHG�D�SURWHFWLYH�RUGHU�ZRXOG�KDYH�WR�

DQVZHU�WR�KHU�OLFHQVLQJ�DXWKRULW\��*LYHQ�WKHVH�IDFWRUV��DW�D�PLQLPXP��LW�ZRXOG�VHHP�LQFXPEHQW�XSRQ�

WKH�*RYHUQPHQW�WR�DUWLFXODWH�D�VXEVWDQWLDO�SUREDELOLW\�WKDW�'HIHQVH�&RXQVHO�ZLOO�DEDQGRQ�WKHLU�

SURIHVVLRQDO�LQWHJULW\�DQG�ULVN�WKHLU�OLYHOLKRRG��WKHLU�DVVHWV��DQG�WKHLU�IUHHGRP�E\�LJQRULQJ�WKH�WHUPV�

RI�WKHLU�QRQ�GLVFORVXUH�DJUHHPHQWV�DQG�DQ\�SURWHFWLYH�RUGHUV�WKH�&RPPLVVLRQ�PD\�IDVKLRQ�

��� ,PSDFW�RQ�VSHHG\�WULDO��$V�VWDWHG�DERYH��LQ�GHWHUPLQLQJ�SUDFWLFDELOLW\�DV�JXLGHG�

E\�WKH�EDODQFLQJ�WHVW�FRQWHPSODWHG�LQ�<XQLV��RQH�FRQVLGHUDWLRQ�ZRXOG�KDYH�WR�EH�WKH�VLJQLILFDQW�FRVW�

UHODWLYH�WR�WKH�YDOXHV�HQVKULQHG�LQ�WKH�VSHHG\�WULDO�ULJKW� :KLOH�RWKHU�IDFWRUV�KDYH�DOVR�FRQWULEXWHG�WR�

WKH�SDFH�RI�OLWLJDWLRQ�LQ�WKLV�FDVH��WKH�*RYHUQPHQW¶V�GHFLVLRQ�WR�SDVV�WHQV�RI�WKRXVDQGV�RI�SDJHV�RI�

GLVFRYHU\�WKURXJK�WKH�0�&�5�(������I��SURFHVV�KDV�LPSDFWHG�WKH�VKDUHG�LQWHUHVWV�RI�WKH�$FFXVHG��WKH�

YLFWLPV�DQG�WKHLU�IDPLO\�PHPEHUV��DQG�WKH�SXEOLF�LQ�D�VZLIW�UHVROXWLRQ�RI�WKHVH�FKDUJHV��:KLOH�WKH�

0�&�5�(������I��SURFHVV�LV�ZHOO�VXLWHG�WR�FRQVLGHUDWLRQ�RI�PLQLPDO�UHGDFWLRQV�RU�UHYLVLRQV�RI�FHUWDLQ�

KLJKO\�VHQVLWLYH�GRFXPHQWV��DW�SUHVHQW�VFDOH�LW�EHFRPHV�XQZLHOG\��HVSHFLDOO\�LQ�OLJKW�RI�WKH�IDFWV�WKDW�

WKH�PDWHULDOV�FDQ�RQO\�EH�YLHZHG�LQ�LQ�D�6HFXUHG�&RPSDUWPHQWDOL]HG�,QIRUPDWLRQ�)DFLOLW\�LQ�HLWKHU�

WKH�1DWLRQDO�&DSLWDO�5HJLRQ��1&5��RU�DERDUG�16*% E\�D 0LOLWDU\�-XGJH�LV�QRW�DVVLJQHG�WR�WKH�

1&5��7KH�WLPH�UHTXLUHG�IRU�RQH�SHUVRQ�WR�WUDYHO�WR�WKH�1&5�DQG�UHYLHZ�ELQGHU�XSRQ�ELQGHU�RI�

UHGDFWLRQV�SURGXFHG�E\�WHDPV�RI�SURVHFXWRUV�DQG�WKHLU�SDUDOHJDOV�ZRUNLQJ�VHYHQ GD\V�D�ZHHN�IRU�

RYHU�WZR�\HDUV�� VHHPV�LQFRQVLVWHQW�ZLWK�DQ\�QRWLRQ�RI�D�VSHHG\�WULDO�

��� 6HQVLWLYLW\�RI�WKH�LQIRUPDWLRQ��&HUWDLQO\�VRPH�FODVVLILHG�PDWWHUV�DUH�PRUH�

VHQVLWLYH�WKDQ�RWKHUV��DV�HYLGHQFHG�E\�WKH�GLIIHUHQW�FODVVLILFDWLRQ�OHYHOV�HPSOR\HG��$UJXPHQWV�WKDW�

HYHU\�DGGLWLRQDO�SHUVRQ�ZLWK�DFFHVV�UHSUHVHQWV�DQ�XQDFFHSWDEOH�ULVN�ULQJ�KROORZ�ZLWK�UHVSHFW�WR�

���³&3�>%*�0DUWLQV@��«�6LQFH�-XQH�RI�������ZH�KDYH�EHHQ�ZRUNLQJ�VHYHQ�GD\V�D�ZHHN�WR�WU\�WR�FRPSO\�ZLWK�WKH�WHQ�
FDWHJRULHV�LQ�WKH�FRPPLVVLRQ¶V�RUGHU��DQG�ZH�KDYH�GRQH�WKDW��LQFOXGLQJ�DOO�KROLGD\V��DQG�KDYH�EHHQ�WUHDWLQJ�LW�LQ�RXU�
RIILFH�DV�LI�LW
V�D�GHSOR\PHQW�´�7UDQVFULSW�RI���6HSWHPEHU������KHDULQJ��DW�S��������
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GRFXPHQWV�FODVVLILHG�DW�ORZHU�OHYHOV�DQG�RU�WUDQVPLWWHG�WR�VWDNHKROGHUV�DFURVV�WKH�LQWHOOLJHQFH�DQG�

RSHUDWLRQDO�FRPPXQLWLHV��)XUWKHUPRUH��ZKLOH�QRQ�FXPXODWLYHQHVV�LV�D�VWDWXWRU\�SUHUHTXLVLWH�WR�WKH�

&RPPLVVLRQ¶V�DELOLW\�WR�RUGHU�DFFHVV�WR�GLVFRYHU\��WKH�FXPXODWLYHQHVV�VWDQGDUG�LV�QHEXORXV�DQG�

VXEMHFW�WR�DEXVH�DQG�RU�PLVDSSOLFDWLRQ�GHSHQGLQJ�RQ�RQH¶V�YLHZ�RI�ZKDW�LV�FXPXODWLYH��,W�LV�LQ�WKLV�

FRQWH[W�WKDW�WKH�SHUVSHFWLYH�RI�WKH�SURVHFXWRU�DQG�WKDW�RI�WKH�GHIHQVH�DWWRUQH\�SUREDEO\�GLIIHU�PRVW�

VWDUNO\��UHQGHULQJ�WKH�FDXWLRQ�IURP�1DSXH�DQG�FDVHV�FLWHG�WKHUHLQ�PRVW�VDOLHQW��:KLOH�D�SURVHFXWRU�

PD\�FRQVLGHU�RQH�DFFRXQW�RI�D�SDUWLFXODU�IDFW�RU�LQFLGHQW�WR�UHQGHU�DOO�IXUWKHU�HYLGHQFH�RQ�WKH�WRSLF�

FXPXODWLYH��D�GHIHQVH�DWWRUQH\�PD\�VHHN�WR�XQGHUVWDQG�RU�H[SORLW�VXEWOH�GLIIHUHQFHV�DPRQJ�YDU\LQJ�

DFFRXQWV��,Q�WHUPV�RI�SURWHFWLQJ�FODVVLILHG�LQIRUPDWLRQ��FXPXODWLYHQHVV�DQG�QHFHVVLW\�DQDO\WLFDOO\�

SXOO�LQ�RSSRVLWH�GLUHFWLRQV��,I�HYLGHQFH�LV�FXPXODWLYH��L�H��WKH�SURYHUELDO�FDW�LV�RXW�RI�WKH�EDJ���WKH�

QHFHVVLW\�WR�ZLWKKROG�VXEVHTXHQW�LWHUDWLRQV�RI�LW�ZRXOG�GLPLQLVK�XQOHVV�WKH�VXEVHTXHQW�LWHUDWLRQV�

DGGHG�VRPH�DGGLWLRQDO�LQGLFLD�RI�FUHGLELOLW\��LQ�ZKLFK�FDVH�WKH\�ZRXOG�QRW�EH�WUXO\�FXPXODWLYH��$Q\�

RWKHU�UHDGLQJ�ZRXOG�QXOOLI\�WKH�UHTXLUHG�HQG�VWDWH��WKDW�WKH�'HIHQVH�EH�LQ�VXEVWDQWLDOO\�WKH�VDPH�

SRVLWLRQ�WKH\�ZRXOG�KDYH�RFFXSLHG�KDG�WKH�RULJLQDO�GLVFRYHU\�EHHQ�SURYLGHG��6R�FRQFHLYHG��WKH�

³QRQ�FXPXODWLYH´�UHTXLUHPHQW�LV�EHVW�XQGHUVWRRG�DV�UHOLHYLQJ�WKH�*RYHUQPHQW�RI�WKH�REOLJDWLRQ�WR�

SURYLGH�LQIRUPDWLRQ��WKH�SURYLVLRQ�RI�ZKLFK�ZRXOG�EH�XQGXO\�RQHURXV�LQ�OLJKW�RI�LWV�PLQLPDO�

WHQGHQF\�WR�EH�KHOSIXO�WR�WKH�'HIHQVH��7R�HPSOR\�WKH�HYHQ�PRUH�RQHURXV�0�&�5�(������I��SURFHVV�

RQ�WKH�EDVLV�RI�FXPXODWLYHQHVV�VHHPV�FRXQWHU�LQWXLWLYH��HVSHFLDOO\�DV�WR�SRUWLRQV�RI�GRFXPHQWV�WKH�

*RYHUQPHQW�KDV�WKHPVHOYHV�LGHQWLILHG�DV�GLVFRYHUDEOH���

6XEVWDQWLDOO\�6DPH�3RVLWLRQ

P� +DYLQJ�UHYLHZHG�WKH�*RYHUQPHQW¶V�SURSRVHG�VXPPDULHV��WKH�&RPPLVVLRQ�UHJLVWHUV�

FRQFHUQV�WKDW�PDQ\�RI�WKH�VXPPDULHV�DUH�VR�VLJQLILFDQWO\�DOWHUHG�WKDW�WKH\�VHHP�LQVXIILFLHQW�WR�PHHW�

WKH�UHTXLUHPHQW�WKDW�WKH\�SODFH�WKH�GHIHQVH�LQ�VXEVWDQWLDOO\�WKH�VDPH�SRVLWLRQ�DV�ZRXOG�GLVFRYHU\�RI�

WKH�XQGHUO\LQJ�GRFXPHQWV��:KLOH�OLPLWHG�UHGDFWLRQV�RI�FHUWDLQO\�KLJKO\�VHQVLWLYH�LQIRUPDWLRQ�PD\�

PDNH�VHQVH��ZKROHVDOH�SDUDSKUDVLQJ�DQG�REIXVFDWLRQ�LV�QRW�RQO\�H[WUDRUGLQDULO\�RQHURXV��LW�LPSDFWV�
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UHOLDELOLW\�DQG�XVDELOLW\��7KH�ZKROHVDOH�XVH�RI�³V\OORJLVP´�DQG�³QDNHG�SURSRVLWLRQ�´�DV�5H]DT

FDXWLRQHG��FRXOG�HOLPLQDWH�QHFHVVDU\�FRQWH[W��6LPLODUO\��WKH�ERLOLQJ�GRZQ�RI�DFFRXQWV�SURGXFHG�LQ�

UHDO�WLPH�DQG�WUDQVPLWWHG�WKURXJK�SUHVFULEHG�V\VWHPV�WR�LGHQWLILDEOH�DGGUHVVHHV�LQWR�³GHVLFFDWHG�

VWDWHPHQWV�RI�PDWHULDO�IDFW´�QRW�RQO\�GHSULYHV�WKH�GHIHQVH�RI�³QDUUDWLYH�LQWHJULW\�´�EXW�UHQGHUV�WKH�

GRFXPHQWV�ODUJHO\�XVHOHVV�DV�D�EDVLV�IRU�IROORZ�RQ�LQYHVWLJDWLRQ��IRU�LPSHDFKLQJ�RU�UHIUHVKLQJ�

UHFROOHFWLRQ�RI�D�ZLWQHVV�RU�HYHQ�IRU�VDWLVI\LQJ�VXFK EDVLF SUH�UHTXLVLWHV�RI�DXWKHQWLFDWLRQ�DV�ZKHQ�WKH�

VWDWHPHQWV�ZHUH�PDGH��E\�ZKRP��WR�ZKRP�DQG�IRU�ZKDW�SXUSRVH��7KH�*RYHUQPHQW�VKRXOG�EH�

SUHSDUHG�WR�VSHFLILFDOO\�MXVWLI\�PRGLILFDWLRQV�WKDW�DOWHU�WKH�VWUXFWXUH�DQG�QDWXUH�RI�WKH�XQGHUO\LQJ�

GLVFRYHU\�WR�WKH�GHWULPHQW�RI�WKHVH�XVHV��

5HOHYDQFH�+HOSIXOQHVV

Q� 5HOHYDQFH�DQG�KHOSIXOQHVV�DUH�RIWHQ�LQ�WKH�H\H�RI�WKH�EHKROGHU��$V�$O�2GDK�SRLQWV�RXW��

WKH�XQLYHUVH�RI�PDWWHUV�KHOSIXO�WR�WKH�'HIHQVH�LV�QRW�OLPLWHG�WR�WKDW�ZKLFK�FRXOG�EH�XVHG�DW�WULDO��EXW�

LQFOXGHV�VXFK�PDWWHUV�DV�WKH�QDPHV�RI�SRWHQWLDO�ZLWQHVVHV�WR�LQWHUYLHZ��$OVR��WKH�3URVHFXWLRQ¶V�

OLPLWHG�XQGHUVWDQGLQJ�RI�WKH�'HIHQVH¶V�WKHRU\�SUHVHQWV�D�PXOWL�IDFHWHG�GDQJHU��)LUVW��WKH�OLNHOLKRRG�

WKDW�WKH�3URVHFXWLRQ�ZLOO�VLPSO\�PLVV�GLVFRYHUDEOH�LQIRUPDWLRQ�LV�KHLJKWHQHG��VHFRQG��DQ\�FRUUHFWLYH�

DFWLRQ�GLFWDWHG�E\�WKH�&RPPLVVLRQ�ZLOO�WHQG�WR�UHYHDO�D�SDUW�RI�WKH�H[�SDUWH�WKHRU\��WKLUG��DW�WKH�VFDOH�

RI�WHQV�RI�WKRXVDQGV�RI�SDJHV��WKH�FKDQFH�WKDW�WKH�3URVHFXWLRQ�DQG�WKH�&RPPLVVLRQ�PD\�ERWK�PLVV�

VRPHWKLQJ�LQFUHDVHV�DQG�ILQDOO\�DQ\�VKLIW�LQ�WKH�'HIHQVH�WKHRU\�FRXOG�QHFHVVLWDWH�D�ZKROHVDOH�

UHHYDOXDWLRQ�RI�PDWWHUV�FRQVLGHUHG�WR�GDWH��7KLV�UHDOLW\��RYHUODLG�ZLWK�WKH�H[WUDRUGLQDULO\�EURDG�VFRSH�

RI�FDSLWDO�GLVFRYHU\�DQG�WKH�HQWUHDW\�WR�HUU�RQ�WKH�VLGH�RI�GLVFORVXUH��RQH�ZRXOG�H[SHFW�WR�UHQGHU�WKH�

XQLYHUVH�RI�LQIRUPDWLRQ�XQDYDLODEOH�WR�WKH�'HIHQVH�VPDOO�DQG�WKH�EDVHV�IRU�WKHLU�H[FOXVLRQ�UDUH��

�� 0DUNLQJV��$FFRUGLQJ�WR�JXLGDQFH�SURYLGHG�E\�WKH�*RYHUQPHQW��PDQ\�RI�WKH�GRFXPHQWV�DUH�QR�

ORQJHU�SURSHUO\�PDUNHG��7KDW�WKH�GRFXPHQWV�KDYH�UH�HQWHUHG�WKH�³ZRUNLQJ�HQYLURQPHQW´�DQG�DUH�QR�

ORQJHU�³DW�UHVW´�ZRXOG�VHHP�VHOI�HYLGHQW�EDVHG�RQ�WKH�*RYHUQPHQW¶V�UHTXHVW�WKDW�WKH\�EH�

UHFRQVLGHUHG�DQG�VXEMHFWHG�WR�DGGLWLRQDO�UHYLHZ�DQG�FRPPHQW�E\�WKH�&RPPLVVLRQ��
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�� 5XOLQJ��&RQVLGHULQJ�WKH�IDFWRUV�OLVWHG�DERYH��WKH�&RPPLVVLRQ�ILQGV�WKH�*RYHUQPHQW�KDV�IDLOHG�WR�

DGHTXDWHO\ DVVHUW�WKH�&ODVVLILHG�,QIRUPDWLRQ�SULYLOHJH��:KLOH�WKH�*RYHUQPHQW�LV�IUHH�WR�UHDVVHUW�

SULYLOHJH��WKH�&RPPLVVLRQ�H[SHFWV�WKDW�DQ\�VXEVHTXHQW�VXEPLVVLRQ�DGGUHVV�WKH�FRQFHUQV�VWDWHG�

KHUHLQ��$V�WR�WKH�PDWWHUV�OLVWHG�LQ�$WWDFKPHQW�$��WKH�*RYHUQPHQW¶V�XQGHUO\LQJ�PRWLRQV�DUH�

'(1,('�

�� /LVW�RI�$WWDFKPHQW�

$��/LVWLQJ�RI�0RWLRQV�DW�,VVXH�

6R�25'(5(' WKLV��WK GD\�RI 1RYHPEHU��������

��V��
/$11<�-��$&267$��-5�
&2/��-$��86$
0LOLWDU\�-XGJH�
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$WWDFKPHQW�$�±�/LVWLQJ�RI�0RWLRQV�DW�,VVXH�

���EƵŵďĞƌ
dǇƉĞ�ŽĨ�
&ŝůŝŶŐ �ĂƚĞ�&ŝůĞĚ hŶĚĞƌůǇŝŶŐ��ĂƐĞ�DŽƚŝŽŶ;ƐͿ
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