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3ULYLOHJH�±�2YHUYLHZ�DQG�5HFHQW�'HYHORSPHQWV�5HOHYDQW�WR�$QWKURSRORJLVWV:RUNLQJ�RQ�1DWLYH�7LWOH�&ODLPV�
7LJ�3RFRFN��6HQLRU�$VVRFLDWH��&RUUV�&KDPEHUV�:HVWJDUWK

,¶P�JRLQJ�WR�EH�WDONLQJ�PDLQO\�DERXW�³OHJDO�SURIHVVLRQDO�SULYLOHJH´��RU�³FOLHQW�OHJDO�SULYLOHJH´���7KLVUHODWHV� WR� FRPPXQLFDWLRQV� PDGH� EHWZHHQ� FODLPDQWV� DQG� WKHLU� ODZ\HUV� DQG� PD\� H[WHQG� WRFRPPXQLFDWLRQV� ZLWK� DQWKURSRORJLVWV�� � 3ULYLOHJH� LV� DQ� LVVXH� ZKLFK� LV� YHU\� LPSRUWDQW� IRU� H[SHUWZLWQHVVHV� LQYROYHG�ZLWK� QDWLYH� WLWOH� FODLPV�� VXFK� DV� DQWKURSRORJLVWV�� WR� XQGHUVWDQG� RU� KDYH� VRPHJUDVS�RI���,W�LV�XQIRUWXQDWHO\�DOVR�D�YHU\�FRPSOH[�DQG�WHFKQLFDO�DUHD�RI�WKH�ODZ�
,Q�WKLV�SDSHU�,�ZLOO�DWWHPSW�WR�JLYH�DQ�RYHUYLHZ�RI�
�� ZKDW�OHJDO�SURIHVVLRQDO�SULYLOHJH�LV�
�� ZKDW�GRFXPHQWV�LW�SURWHFWV�DQG�ZKHQ��DQG
�� KRZ�WKH�SURWHFWLRQ�RI�SULYLOHJH�FDQ�EH�ORVW�
,Q�GRLQJ�VR��,�ZLOO�FRQVLGHU�VRPH�UHFHQW�)HGHUDO�&RXUW�FDVHV�ZKHUH�WKH�LVVXH�KDV�EHHQ�FRQVLGHUHG�LQWKH�FRQWH[W�RI�QDWLYH�WLWOH�FODLPV���,�DOVR�KRSH�WR�EH�DEOH�WR�SURYLGH�D�FRXSOH�RI�SUDFWLFDO�SRLQWHUV�DWWKH�HQG�
,� ZLOO� DOVR� WDON� EULHIO\� DERXW� ³ZLWKRXW� SUHMXGLFH´� SULYLOHJH�� � 7KLV� LV� TXLWH� D� GLIIHUHQW� LVVXH�� DQGUHODWHV� WR�FRPPXQLFDWLRQV�PDGH��RU�GRFXPHQWV�SURYLGHG�� WR�DQRWKHU�SDUW\� WR� WKH� FODLP�DV�SDUW�RIQHJRWLDWLRQV� WR� VHWWOH� WKH� FODLP� E\� DJUHHPHQW�� � 7KLV� ZRXOG� LQFOXGH�� IRU� H[DPSOH�� ³FRQQHFWLRQUHSRUWV´�SURYLGHG�WR�WKH�6WDWH�
,�ZLOO�VWDUW�ZLWK�OHJDO�SURIHVVLRQDO�SULYLOHJH��E\�LQWURGXFLQJ�WKH�FRXUW�SURFHVV�
%$&.*5281'�±�7+(�&2857�352&(66
,Q�RUGHU�WR�XQGHUVWDQG�ZKDW�³SULYLOHJH´�LV��LW�LV�QHFHVVDU\�WR�ILUVW�KDYH�DQ�XQGHUVWDQGLQJ�RI�WKH�FRXUWSURFHVV�DQG�KRZ�LW�ZRUNV�
,Q�YHU\�FUXGH�WHUPV��WZR�SDUWLHV�FRPH�WR�FRXUW�WR�SXW�WKHLU�RSSRVLQJ�FDVHV�EHIRUH�DQ�LPSDUWLDO�MXGJH�ZKR�KHDUV�WKH�DUJXPHQWV��FRQVLGHUV�WKH�HYLGHQFH��DQG�PDNHV�D�GHFLVLRQ�EDVHG�RQ�ERWK�WKH�ODZ�DQGWKH�MXGJH¶V�ILQGLQJV�RQ�WKH�HYLGHQFH�
7KH�QDWXUH�RI� HYLGHQFH� WKDW�ZLOO� EH� OHG�E\�SDUWLHV� LQ� D� FDVH� LV� RI� FRXUVH� GHWHUPLQHG� E\� WKH� OHJDOLVVXHV�WR�EH�DGGUHVVHG���7KRVH�OHJDO�LVVXHV�DUH�LQ�JHQHUDO�VHWWOHG�EHWZHHQ�WKH�SDUWLHV�LQ�&RXUW�DW�WKHRXWVHW�RI�D�FDVH��WKURXJK�D�SURFHVV�FDOOHG�SOHDGLQJV�±�DOWKRXJK�LW�LV�SRVVLEOH�WKDW�RWKHU�LVVXHV�PD\DULVH�GXULQJ�WKH�FRXUVH�RI�WKH�KHDULQJ��
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��,Q�UHVSRQVH�WR�D�TXHVWLRQ�IURP�WKH�IORRU��WKLV�SDSHU�KDV�EHHQ�H[SDQGHG�WR�LQFRUSRUDWH�D�QHZ�VHFWLRQ�GHDOLQJ�VSHFLILFDOO\ZLWK� WKH� LVVXH� RI� ³ZLWKRXW� SUHMXGLFH´� SULYLOHJH� DQG� ³FRQQHFWLRQ� UHSRUWV´� SURYLGHG� WR� RWKHU� SDUWLHV� LQ� WKH� FRXUVH� RI1DWLRQDO�1DWLYH�7LWOH�7ULEXQDO�PHGLDWLRQ�RI�FODLPV�
�� &UHPHDQ�� '�-�� �HW� DO��� ������ 3UDFWLFH� DQG� 3URFHGXUH� �� +LJK� &RXUW� DQG� )HGHUDO� &RXUW�� )HGHUDO� &RXUW� 3ULQFLSDO/HJLVODWLRQ��%XWWHUZRUWKV�$XVWUDOLD��HOHFWURQLF�IXOO�WH[W�FRPSDFW�GLVN��>���������@�



�

&��������

,PSRUWDQWO\��ERWK�SDUWLHV�JHQHUDOO\�DOVR�JHW�WR�WHVW�WKH�HYLGHQFH�RI�WKH�RSSRVLQJ�SDUW\���7KLV�LV�ZKDWFURVV�H[DPLQDWLRQ�LV�DERXW�±�WKH�WHVWLQJ�RI�D�ZLWQHVV�DERXW�IDFWV�LQ�LVVXH��RU�WHVWLQJ�WKH�FUHGLW�RI�WKHZLWQHVV�� �:KLOH� WKHUH� LV�QR�DFWXDO� ULJKW�RI�FURVV�H[DPLQDWLRQ�� LW� LV� D�GLVFUHWLRQ�ZKLFK� LV�JHQHUDOO\SHUPLWWHG�E\�D�MXGJH�LQ�RUGHU�WR�HQVXUH�D�IDLU�WULDO��
,Q�RUGHU�WR�HQVXUH�HDFK�SDUW\�KDV�WKH�RSSRUWXQLW\�WR�SXW�DQ\�UHOHYDQW�HYLGHQFH�EHIRUH�WKH�FRXUW��DQGWKDW�ERWK�VLGHV�DUH�DEOH�WR�SURSHUO\�WHVW�WKH�HYLGHQFH�RI�WKH�RSSRVLQJ�VLGH��WKHUH�DUH�FHUWDLQ�SURFHVVHVE\�ZKLFK�SDUWLHV�FDQ��WKURXJK�WKH�&RXUW��UHTXLUH�DOO�UHOHYDQW�GRFXPHQWV�WR�EH�SURYLGHG�WR�WKHP�IRULQVSHFWLRQ�
7KHUH� DUH� HVVHQWLDOO\� WZR� SURFHVVHV� E\� ZKLFK� D� SDUW\� RU� D� SHUVRQ� FDQ� EH� FRPSHOOHG� WR� SURYLGHGRFXPHQWV���7KHVH�DUH��
�� E\�D�SURFHVV�FDOOHG�³GLVFRYHU\´��DQG
�� E\�VXESRHQDV�UHTXLULQJ�SURGXFWLRQ�RI�GRFXPHQWV�
'LVFRYHU\
'LVFRYHU\�LV�D�SURFHVV�ZKHUH�D�SDUW\�WR�OLWLJDWLRQ�LV�DEOH�WR�FRPSHO�DQRWKHU�SDUW\�WR�SURYLGH�WKHPZLWK�D�OLVW�RI�DOO�GRFXPHQWV�LQ�WKDW�RWKHU�SDUW\¶V�SRZHU��SRVVHVVLRQ�RU�FXVWRG\��ZKLFK�DUH�UHOHYDQW�WRDQ\� LVVXHV� EHIRUH� WKH� FRXUW��� � 7KLV� OLVW� LV� XVXDOO\� DFFRPSDQLHG� E\� DQ� DIILGDYLW� DWWHVWLQJ� WR� LWVFRPSOLDQFH��
7KLV� LV�SRWHQWLDOO\�YHU\�EURDG�±� WKH� OLVW�PXVW�HYHQ� LQFOXGH�DOO�GRFXPHQWV�ZKLFK�KDYH�EHHQ� LQ� WKHSDUW\¶V�SRZHU�RU�SRVVHVVLRQ��EXW�DUH�QR�ORQJHU�LQ�WKHLU�SRZHU�RU�SRVVHVVLRQ��
³'RFXPHQWV´� DUH� GHILQHG� YHU\� EURDGO\�� DQG� ZRXOG� LQFOXGH� VRXQG� DQG� YLGHR� UHFRUGLQJV�� PDSV�FRPSXWHU�ILOHV��DQG�DQ\WKLQJ�RQ�ZKLFK�WKHUH�LV�ZULWLQJ�RU�V\PEROV�ZKLFK�KDYH�D�PHDQLQJ��
,Q�DGGLWLRQ�� WKH� WHVW� IRU�ZKHWKHU�D�GRFXPHQW� LV� UHOHYDQW� WR� WKH�SURFHHGLQJV� LV�YHU\�EURDG�±� LW�ZLOOLQFOXGH�DQ\WKLQJ�ZKLFK�WHQGV�WR�DGYDQFH�HLWKHU�SDUW\¶V�FDVH��RU�ZLOO�OHDG�WR�D�FKDLQ�RI�LQTXLU\�ZKLFKKDV�WKDW�FRQVHTXHQFH��
%HFDXVH� WKH� VFRSH�RI�GLVFRYHU\� LV�SRWHQWLDOO\� VR�ZLGH�� WKH�&KLHI� -XVWLFH�RI� WKH�)HGHUDO�&RXUW�KDVLVVXHG� D�3UDFWLFH�1RWH� WR� WU\� WR� OLPLW� LW��� � 7KHUHIRUH�� WKH�&RXUW�PD\� OLPLW� GLVFRYHU\� WR� SDUWLFXODULVVXHV�� RU� PD\� GHFLGH� WR� JLYH� GLVFRYHU\� RQO\� LQ� VWDJHV�� � 1RQHWKHOHVV�� WKH� SRWHQWLDO� VFRSH� RIGLVFRYHU\�UHPDLQV�H[WUHPHO\�EURDG�
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�� +H\GRQ�� -�'�� �HW� DO��� ������ +DOVEXU\¶V� /DZV� RI� $XVWUDOLD�� (YLGHQFH�� %XWWHUZRUWKV� $XVWUDOLD�� HOHFWURQLF� IXOO� WH[WFRPSDFW�GLVN��>��������@�
��)HGHUDO�&RXUW�5XOHV�������&WK��2����U���DQG�2����U��
��)HGHUDO�&RXUW�5XOHV�������&WK��2����U������E�
��)HGHUDO�&RXUW�5XOHV�������&WK��2����U������DQG�2����U�����
��)HGHUDO�&RXUW�5XOHV�������&WK��2���U���DQG�WKH�(YLGHQFH�$FW�������&WK��'LFWLRQDU\
��)HGHUDO�&RXUW�5XOHV�������&WK��2����U��
��)HGHUDO�&RXUW�3UDFWLFH�1RWH�1R��������'HFHPEHU�������&KLHI�-XVWLFH�%ODFN



�

&��������

3URGXFWLRQ�DQG�,QVSHFWLRQ
)ROORZLQJ�WKH�SUHSDUDWLRQ�RI�WKH�OLVW�RI�UHOHYDQW�GRFXPHQWV��WKH�OLVW� LV�SURYLGHG�WR�WKH�RWKHU�SDUW\�7KH�GRFXPHQWV� LQ� WKH� OLVW�PXVW� WKHQ�EH�SURGXFHG� DQG�PDGH� DYDLODEOH� IRU� LQVSHFWLRQ� E\� WKH� RWKHUSDUW\���7KDW�RWKHU�SDUW\�PD\�WKHQ�PDNH�FRSLHV�RI�WKH�GRFXPHQWV����DQG�PD\�SRWHQWLDOO\�XVH�WKHP�LQHYLGHQFH�RU�LQ�FURVV�H[DPLQLQJ�WKH�ILUVW�SDUWLHV¶�ZLWQHVVHV��IRU�H[DPSOH�LI�WKHUH�DUH�LQFRQVLVWHQFLHVEHWZHHQ�WKHLU�HYLGHQFH�DQG�DQ\WKLQJ�LQ�DQ\�RI�WKH�GRFXPHQWV��
7KHUH�LV�DQ�LPSRUWDQW�H[FHSWLRQ�WR�WKLV���7KDW�LV�ZKHUH�WKH�GRFXPHQWV�DUH�SULYLOHJHG�
,I�GRFXPHQWV�DUH�VXEMHFW�WR�SULYLOHJH��WKH\�PXVW�EH�OLVWHG�ZLWK�DOO�WKH�RWKHU�GRFXPHQWV��EXW�WKH\�GRQRW�KDYH�WR�EH�SURGXFHG�IRU�LQVSHFWLRQ�
+RZHYHU��WKH�OLVW�RI�GRFXPHQWV�PXVW�VWLOO�LQFOXGH�DOO�SULYLOHJHG�GRFXPHQWV��,W�PXVW�DOVR�QRWH�ZKLFKGRFXPHQWV�DUH�SULYLOHJHG��DQG�VWDWH�WKH�EDVLV�RQ�ZKLFK�LW�DWWUDFWV�SULYLOHJH�����7KH�RWKHU�SDUW\�WKHQKDV�WKH�RSWLRQ�RI�FKDOOHQJLQJ�WKH�FODLP�RI�SULYLOHJH�LQ�WKH�&RXUW�
,W�VKRXOG�EH�QRWHG�WKDW�MXVW�EHFDXVH�D�GRFXPHQW�LV�SURGXFHG�IRU�LQVSHFWLRQ�GRHV�QRW�PHDQ�WKDW�WKHGRFXPHQW�LWVHOI�LV�QHFHVVDULO\�DGPLVVLEOH�DV�HYLGHQFH�LQ�WKH�VXEVHTXHQW�WULDO�������7R�EH�DGPLVVLEOHLQ�&RXUW��WKH�GRFXPHQW�ZRXOG�KDYH�WR�FRPSO\�ZLWK�RWKHU�UXOHV�RI�HYLGHQFH�VHW�RXW�LQ�WKH�(YLGHQFH$FW��VXFK�DV�UHOHYDQFH�RU�WKH�UXOH�DJDLQVW�KHDUVD\���
%HIRUH� ,�JR�RQ� WR�H[SODLQ� WKH�FRQFHSW�RI�SULYLOHJH� DQG�KRZ� LW�ZRUNV�� ,¶OO� MXVW�EULHIO\�PHQWLRQ� WKHRWKHU�ZD\�WKDW�SURGXFWLRQ�RI�GRFXPHQWV�PD\�EH�UHTXLUHG�±�RQ�VXESRHQD�
6XESRHQD�WR�3URGXFH�'RFXPHQWV
$�VXESRHQD�LV�DQ�RUGHU�RI�WKH�FRXUW��LVVXHG�DW�WKH�UHTXHVW�RI�D�SDUW\��ZKLFK�FDQ�FRPPDQG�DQ\�SHUVRQZKR�FDQ�JLYH�UHOHYDQW�HYLGHQFH��DQG�QRW�MXVW�D�SDUW\�WR�WKH�SURFHHGLQJV��WR�JLYH�HYLGHQFH�LQ�SHUVRQRU�WR�SURGXFH�GRFXPHQWV�����6XESRHQDV�WR�SURGXFH�FDQ�EH�LVVXHG�IRU�GLIIHUHQW�SXUSRVHV�±�ERWK�WR�SXWHYLGHQFH�LQ�FRXUW��DQG�WR�JHW�DFFHVV�WR�PDWHULDOV�WR�FRQVLGHU�ZKHWKHU�WR�WU\�WR�SXW�LW�LQ�FRXUW�
7KH�VXESRHQD�ZLOO�VSHFLI\�WKH�QDWXUH�RI�WKH�GRFXPHQWV�ZKLFK�PXVW�EH�SURGXFHG���$JDLQ��WKH�VFRSHRI�WKH�WHUP�³GRFXPHQW´�LV�YHU\�EURDG���
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���)HGHUDO�&RXUW�5XOHV�������&WK��2����U��
���)HGHUDO�&RXUW�5XOHV�������&WK��2����U�����
���6HH�5XVK�	�7RPNLQV�/WG�Y�*UHDWHU�/RQGRQ�&RXQFLO�>����@�$&������DW�����IRU�D�VWDWHPHQW�RI�WKH�JHQHUDO�UXOH�WKDW�DSDUW\�LV�HQWLWOHG�WR�GLVFRYHU\�RI�DOO�GRFXPHQWV�WKDW�UHODWH�WR�WKH�PDWWHUV�LQ�LVVXH��LUUHVSHFWLYH�RI�DGPLVVLELOLW\�
���2QH�DVSHFW�ZKLFK�LV�WRXFKHG�XSRQ�ODWHU�LQ�WKLV�SDSHU�LV�WKDW�LW�LV�FRQFHLYDEOH�WKDW�D�GRFXPHQW�ZKLFK�LV�GLVFRYHUDEOHXQGHU� WKH� FRPPRQ� ODZ� WHVW� RI� OHJDO� SURIHVVLRQDO� SULYLOHJH� GXULQJ� D� SUH�WULDO� SURFHVV��PD\� QRW� WKHQ� EH� DGPLVVLEOH� DVHYLGHQFH�LQ�&RXUW�XQGHU�WKH�(YLGHQFH�$FW�������&WK��IRUPXODWLRQ�RI�WKH�VDPH�SULYLOHJH���6HH�IRRWQRWH����EHORZ�
���7KHUH�PD\�QRQHWKHOHVV�EH�DGYDQWDJHV�WR�WKH�RSSRVLQJ�SDUW\�WR�KDYLQJ�DFFHVV�WR�WKRVH�GRFXPHQWV��HYHQ�LI�WKH\�FDQQRWEH� XVHG� LQ� &RXUW�� � )RU� H[DPSOH�� WKH\� PD\� EH� XVHG� WR� LQIRUP� WKH� EDVLV� RI� FURVV�H[DPLQDWLRQ� RI� ZLWQHVVHV�� WRLQGHSHQGHQWO\� HVWDEOLVK� WKH� IDFWV� LQ� WKH� GRFXPHQWV�� RU� WKH\� PLJKW� OHDG� WR� D� FKDLQ� RI� LQTXLU\� ZKLFK� H[SRVHV� RWKHUGRFXPHQWV�ZKLFK�FRXOG�EH�XVHG�DV�HYLGHQFH��EXW�ZRXOG�RWKHUZLVH�KDYH�EHHQ�SULYLOHJHG�
���%\UQH�'���HW�DO���������+DOVEXU\¶V�/DZV�RI�$XVWUDOLD��3UDFWLFH�DQG�3URFHGXUH��%XWWHUZRUWKV�$XVWUDOLD��HOHFWURQLF�IXOOWH[W�FRPSDFW�GLVN��>��������@�
���7KH�GHILQLWLRQ�RI�³GRFXPHQW´�LQ�WKH�)HGHUDO�&RXUW�5XOHV�������&WK��LV�GHULYHG�IURP�WKH�'LFWLRQDU\�FRQWDLQHG�LQ�WKH(YLGHQFH�$FW�������&WK��
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$QG�DJDLQ��DQ�H[FHSWLRQ�WR�WKH�UHTXLUHPHQW�WR�SURGXFH�GRFXPHQWV�UHTXLUHG�E\�D�VXESRHQD�LV�ZKHUHWKH�GRFXPHQWV�DUH�SULYLOHJHG�
-XVW� WR� JLYH� \RX� DQ� LGHD�� KHUH� DUH� VRPH� H[DPSOHV� RI� KRZ� EURDG� WKH� UHTXHVWV� IRU� SURGXFWLRQ� RIGRFXPHQWV�FDQ�EH�� � ,�KDYH� WDNHQ� WKHVH�IURP�WKUHH�UHODWLYHO\� UHFHQW�QDWLYH� WLWOH�FDVHV��ZKLFK� ,�ZLOOFRPH�EDFN�WR�DJDLQ�ODWHU�LQ�P\�WDON�
�� ,Q� 'DQLHO� Y� :HVWHUQ� $XVWUDOLD���� �³'DQLHO´�� D� VXESRHQD� IRU� SURGXFWLRQ� GLUHFWHG� WR� DQDQWKURSRORJLVW��0LFKDHO�5RELQVRQ��UHTXLUHG�SURGXFWLRQ�RI�

$OO�QRWHV��ERRNV��YLGHR�WDSHV��DXGLR�WDSHV�DQG�RWKHU�GRFXPHQWV�ZKLFK�DUH�LQ�\RXU�SRVVHVVLRQ�FXVWRG\�RU�FRQWURO�DQG�ZKLFK�FRQWDLQ�RU�UHFRUG�LQWHUYLHZV��FRQYHUVDWLRQV��RU�FRUUHVSRQGHQFHZLWK��RU�\RXU�REVHUYDWLRQV�RI��PHPEHUV�RI� WKH�ILUVW�� VHFRQG�DQG� WKLUG� DSSOLFDQW�QDWLYH� WLWOHFODLP�JURXSV���
�� ,Q�&ODUULH�6PLWK�Y�:HVWHUQ�$XVWUDOLD����³&ODUULH�6PLWK´���VXESRHQDV�IRU�SURGXFWLRQ�ZHUHGLUHFWHG�DW� WKH� DQWKURSRORJLVW��'U�0DQD�:DLWH�� DQG�KLV� UHVHDUFK� DVVLVWDQWV�6DOO\�%DELGJHDQG�6WXDUW�)LVKHU���7KDW�VXESRHQD�VRXJKW�SURGXFWLRQ�RI�WZR�FDWHJRULHV�RI�GRFXPHQWV�

)LUVW��LW�VRXJKW
DOO� UHFRUGV� PDGH� RI� DOO� LQIRUPDWLRQ� DQG� GDWD� JDWKHUHG� IRU� WKH� SXUSRVH� RI� FRPSLOLQJ� WKHDSSOLFDQWV¶� DQWKURSRORJ\� UHSRUW� >³WKH� UHSRUW´@�� LQFOXGLQJ� DQ\� KDQGZULWWHQ� RU� HOHFWURQLFDOO\UHFRUGHG� QRWHV�� VRXQG� UHFRUGLQJV�� YLGHR� UHFRUGLQJV� RU� DQ\� OLNH� UHFRUGV� PDGH� RI� DQ\REVHUYDWLRQV�PDGH�E\�WKH�DSSOLFDQWV¶�UHVHDUFKHUV�DQG�RU�LQWHUYLHZV�RU�RWKHU�FRPPXQLFDWLRQVPDGH�ZLWK�DQ\�SHUVRQV��LQFOXGLQJ�WKH�DSSOLFDQWV��ZKR�SURYLGHG�LQIRUPDWLRQ�IRU�WKH�SXUSRVHRI� DQG� LQFLGHQWDO� WR� WKH� FRPSLODWLRQ� RI� WKH� DQWKURSRORJLVW¶V� UHSRUW�� ZKHWKHU� RU� QRW� WKDWLQIRUPDWLRQ�ZDV�XOWLPDWHO\�LQFOXGHG�LQ�WKH�UHSRUW���

6HFRQG�� LW�VRXJKW�SURGXFWLRQ�RI�D�VHULHV�RI�HWKQRJUDSKLF�VLWH�VXUYH\V�IURP�WKH�FODLP�DUHDSUHSDUHG�EHWZHHQ������DQG��������7KHVH�LQFOXGHG�UHVWULFWHG�UHSRUWV�UHODWLQJ�WR�VLWHV�
�� ,Q� DQRWKHU� PDWWHU�� 6DPSL� Y� :HVWHUQ� $XVWUDOLD��� �³6DPSL´��� D� VLPLODU� VXESRHQD� IRUSURGXFWLRQ� GLUHFWHG� DW�*HRIIUH\�%DJVKDZ� DQG�.DWLH�*ODVNLQ�� WKH� DQWKURSRORJLVWV� IRU� WKHFODLPDQWV�DQG�DXWKRUV�RI� DQ� DQWKURSRORJLFDO� UHSRUW� LQ� WKDW� FDVH���� �7KH� VXESRHQD� LV� HYHQORQJHU�DQG�PRUH�FRPSUHKHQVLYH�WKDQ�WKH�SUHYLRXV�WZR�
/(*$/�352)(66,21$/�35,9,/(*(
6R��ZKDW�LV�WKLV�H[FHSWLRQ�RI�³OHJDO�SURIHVVLRQDO�SULYLOHJH´��DQG�KRZ�GRHV�LW�ZRUN"
7KLV�LV�ZKHUH�ZH�KLW�WKH�ILUVW�KXUGOH�±�WKHUH�DUH�WZR�VHWV�RI�UXOHV�IRU�SULYLOHJH��WKH�(YLGHQFH�$FW�DQGWKH�FRPPRQ�ODZ�

������������������������������������������������
���>����@�)&$�����
���'DQLHO�Y�:HVWHUQ�$XVWUDOLD�>����@�)&$������DW�SDUDJUDSK��
���>����@�)&$����
���'DQLHO�Y�:HVWHUQ�$XVWUDOLD�>����@�)&$������DW�SDUDJUDSK��
���>����@�)&$�����
���'DQLHO�Y�:HVWHUQ�$XVWUDOLD�>����@�)&$������DW�SDUDJUDSK��
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,Q�EURDG�WHUPV�� OHJDO�SURIHVVLRQDO�SULYLOHJH�SURWHFWV� WKH�FRQILGHQWLDOLW\�RI�FHUWDLQ�FRPPXQLFDWLRQVPDGH�RU�GRFXPHQWV�SDVVLQJ�EHWZHHQ�D�ODZ\HU�DQG�KLV�KHU�FOLHQW�IRU�WKH�GRPLQDQW�SXUSRVH�RI�OHJDODGYLFH��RU�XVH�LQ�OLWLJDWLRQ���
,PSRUWDQWO\�� SULYLOHJH� FDQ� DOVR� H[WHQG� EH\RQG� WKH� ODZ\HU� DQG� FOLHQW�� WR� D� WKLUG� SDUW\� VXFK� DV� DQH[SHUW�ZLWQHVV��ZKHUH� WKH� FRPPXQLFDWLRQV� RU� GRFXPHQWV� DUH� SUHSDUHG� E\� WKDW� WKLUG� SDUW\� IRU� WKHGRPLQDQW�SXUSRVH�RI�XVH�LQ�OLWLJDWLRQ�����7KH�UDWLRQDOH�EHKLQG�WKLV�LV�WKDW�H[WHQGLQJ�WKH�SULYLOHJH�WRWKLUG� SDUW\� FRPPXQLFDWLRQV� ZLOO� HQFRXUDJH� WKH� SURGXFWLRQ� E\� SDUWLHV� RI� LQIRUPDWLRQ� UHOHYDQW� WROLWLJDWLRQ��WKHUHE\�DVVLVWLQJ�WKH�IXQFWLRQLQJ�RI�WKH�&RXUW�V\VWHP���
7KH�UXOHV�RI�SULYLOHJH�UHODWLQJ� WR�HYLGHQFH� LQ� WKH�)HGHUDO�&RXUW�DUH�VHW�RXW� LQ� WKH�&RPPRQZHDOWK(YLGHQFH� $FW� ������ � +RZHYHU�� WKDW� RQO\� DSSOLHV� ZKHUH� D� VXESRHQD� VHHNV� WR� DGGXFH� PDWHULDO� DVHYLGHQFH�LQ�&RXUW�
,Q�WKH�FDVH�RI�SUH�WULDO�SURFHHGLQJV��IRU�H[DPSOH�GLVFRYHU\��RU�VXESRHQDV�ZKLFK�RQO\�VHHN�DFFHVV�WRLQIRUPDWLRQ� IRU� FRQVLGHUDWLRQ� E\� SDUWLHV� ZLWK� D� YLHZ� WR� VXEVHTXHQWO\� DGGXFLQJ� LW� DW� WULDO��� WKHFRPPRQ�ODZ�DSSOLHV���
7KH�UXOHV�XQGHU� WKH�FRPPRQ�ODZ�DQG� WKH�(YLGHQFH�$FW� DUH� VOLJKWO\�GLIIHUHQW� �� VR� \RX�FRXOG�KDYHGLIIHUHQW�UXOHV�DSSO\LQJ�DW�GLIIHUHQW�WLPHV�LQ�D�SURFHHGLQJ���
1RQHWKHOHVV�� WKH� FRPPRQ� ODZ� DQG�(YLGHQFH� $FW� DUH� EURDGO\� VLPLODU�� DQG� WKH� JUHDWHVW� GLIIHUHQFHEHWZHHQ� WKHP� ZDV� UHVROYHG� E\� WKH� +LJK� &RXUW� LQ� (VVR� $XVWUDOLDQ� 5HVRXUFHV� /LPLWHG� Y� WKH&RPPLVVLRQHU� RI� 7D[DWLRQ��� �³(VVR´��� ZKLFK� ZDV� KDQGHG� GRZQ� RQO\� DERXW� D� PRQWK� DIWHU� WKHGHFLVLRQ�LQ�'DQLHO���3ULRU�WR�(VVR��WKH�FRPPRQ�ODZ�DGRSWHG�ZKDW�ZDV�NQRZQ�DV�WKH�³6ROH�3XUSRVH7HVW´��ZKHUHDV� WKH�(YLGHQFH�$FW� ����� �&WK�� XVHG� WKH� EURDGHU� ³'RPLQDQW� 3XUSRVH´� WHVW�� � ,Q� WKLVUHVSHFW�DW�OHDVW��WKH�FRPPRQ�ODZ�DQG�(YLGHQFH�$FW�DUH�QRZ�DOLJQHG�
'HVSLWH�WKLV��VRPH�RI�WKH�GHWDLOV�RI�WKH�FRPPRQ�ODZ�SRVLWLRQ�DUH�VWLOO�XQVHWWOHG�DQG�LQ�D�VWDWH�RI�IOX[�$V�PHQWLRQHG�DERYH��WKHUH�KDYH�EHHQ�WKUHH�UHFHQW�FDVHV�LQ�WKH�)HGHUDO�&RXUW�GHDOLQJ�ZLWK�SULYLOHJHDV�LW�DSSOLHV�WR�PDWHULDO�RQ�ZKLFK�DQWKURSRORJLVWV¶�UHSRUWV��SUHSDUHG�IRU�QDWLYH�WLWOH�SXUSRVHV��KDYHEHHQ�EDVHG�

������������������������������������������������
���(VVR�$XVWUDOLD�5HVRXUFHV�/LPLWHG�Y�7KH�&RPPLVVLRQHU�RI�7D[DWLRQ�>����@�+&$����DQG�WKH�(YLGHQFH�$FW�������&WK�VV���������
���(YLGHQFH�$FW�������&WK��V������1RWH�WKDW�WKH�SULYLOHJH�LQ�VHFWLRQ�����GRHV�QRW�H[WHQG�WR�FRPPXQLFDWLRQV�ZLWK�H[SHUWVZKLFK�DUH�SXUHO\�IRU�DGYLFH�DQG�QRW�LQ�FRQWHPSODWLRQ�RI�OLWLJDWLRQ���6HH�DOVR�WKH�GLVFXVVLRQ�RI�WKH�JHQHUDO�UXOH�UHODWLQJ�WROHJDO�SURIHVVLRQDO�SULYLOHJH�LQ�WKH�FRQWH[W�RI�H[SHUW�ZLWQHVVHV�E\�0DQVILHOG�-�LQ�7LUDQJR�1RPLQHHV�3W\�/WG�Y�'DLU\�9DOH)RRGV�/WG������������$/5����
���2GJHUV�6��������8QLIRUP�(YLGHQFH�/DZ���WK�HG��/%&�,QIRUPDWLRQ�6HUYLFHV��3\UPRQW�16:��S����
���(YLGHQFH�$FW�������&WK��VV����������DQG�(VVR�$XVWUDOLD�5HVRXUFHV�/LPLWHG�Y�7KH�&RPPLVVLRQHU�RI�7D[DWLRQ�>����@+&$���
��� ,Q�(VVR�$XVWUDOLD�5HVRXUFHV�/LPLWHG� Y�7KH�&RPPLVVLRQHU�RI�7D[DWLRQ� >����@�+&$�����*OHHVRQ�&-��*DXGURQ� DQG*XPPRZ�--�DW�SDUDJUDSKV��������H[SUHVVO\�UHMHFWHG�WKH�DUJXPHQW��VHW�RXW�LQ�SDUDJUDSK�����WKDW�³HYHQ�LI�WKH�SURYLVLRQVWKH� (YLGHQFH� $FW� GLG� QRW� GLUHFWO\� DSSO\� WR� FODLPV� IRU� SULYLOHJH� PDGH� LQ� UHODWLRQ� WR� GLVFRYHU\� DQG� LQVSHFWLRQ� RIGRFXPHQWV� �DQG� LQ� RWKHU� FLUFXPVWDQFHV� QRW� LQYROYLQJ� WKH� DGGXFLQJ� RI� HYLGHQFH��� WKH� FRPPRQ� ODZ�� E\� DQDORJ\� RUGHULYDWLRQ��VKRXOG�EH�WUHDWHG�DV�PRGLILHG�WR�DFFRUG�ZLWK�WKH�VWDWXWRU\�WHVW´�
���>����@�+&$���
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�� 'DQLHO�Y�:HVWHUQ�$XVWUDOLD���
�� &ODUULH�6PLWK�Y�:HVWHUQ�$XVWUDOLD����DQG
�� 6DPSL�Y�:HVWHUQ�$XVWUDOLD��
(DFK�RI�WKHVH�FDVHV�ZDV�GHFLGHG�E\�D�GLIIHUHQW�VLQJOH�MXGJH�RI�WKH�)HGHUDO�&RXUW��DQG�WKH�DSSURDFKHVWR�SULYLOHJH�WDNHQ�LQ�HDFK�RI�WKHVH�FDVHV�LV�VRPHZKDW�GLIIHUHQW�� �6RPH�RI�WKHVH�GLIIHUHQFHV�VWDUW�WRHPHUJH�ZKHQ�ZH�FRQVLGHU�WKH�VFRSH�RI�SULYLOHJH�
,�ZLOO�IRFXV�WKH�UHVW�RI�P\�SDSHU�RQ� WKH�FRPPRQ�ODZ��ZKLFK�DSSOLHV� WR�³SUH�WULDO�SURFHHGLQJV´�DVRXWOLQHG� HDUOLHU�� � 7KLV� LV� ODUJHO\� EHFDXVH� WKH� WKUHH� QDWLYH� WLWOH� FDVHV� DOO� GHDOW� ZLWK� SUH�WULDOSURFHHGLQJV�XQGHU�WKH�FRPPRQ�ODZ����5HIHUHQFHV�WR�HTXLYDOHQW�SURYLVLRQV�RI�WKH�(YLGHQFH�$FW�DUHLQFOXGHG�LQ�IRRWQRWHV���2Q�WKH�ZKROH��WKH�SUDFWLFDO�HIIHFW�RI�ERWK�WKH�FRPPRQ�ODZ�DQG�WKH�(YLGHQFH$FW�LV�OLNHO\�WR�EH�WKH�VDPH��
6FRSH�RI�3ULYLOHJH�±�:KDW�GRHV�LW�FRYHU"
7KHUH�DUH�D�FRXSOH�RI�HOHPHQWV�WR�WKH�FRPPRQ�ODZ�WHVW�IRU�SULYLOHJH�DV�LW�UHODWHV�WR�FRPPXQLFDWLRQVZLWK�H[SHUWV�

�� &RPPXQLFDWLRQV
,Q�'DQLHO��WKH�&RXUW�KHOG�WKDW�DQ\WKLQJ�WKDW�ZDV�QRW�D�UHFRUG�RI�D�³FRPPXQLFDWLRQ´�EHWZHHQD�FODLPDQW�DQG� WKH�DQWKURSRORJLVW�ZDV�QRW�DEOH� WR�DWWUDFW�SULYLOHJH���� �0HUH�³REVHUYDWLRQV´ZHUH�QRW�SULYLOHJHG�
7KHUHIRUH��IRU�H[DPSOH��D�YLGHR�ZKLFK�VLPSO\�UHFRUGHG�DQ�RFFXUUHQFH�GXULQJ�D�YLVLW�WR�D�VLWHZDV�QRW�SULYLOHJHG���
+RZHYHU�� D� VHFRQG� YLGHR�� LQ� ZKLFK� DSSOLFDQWV� H[SODLQHG� WKH� VLJQLILFDQFH� RI� D� VLWH�� ZDVSULYLOHJHG���
�� &RQILGHQWLDO�&RPPXQLFDWLRQV
7KH�FRPPXQLFDWLRQV�PXVW�DOVR�EH�FRQILGHQWLDO���� �$JDLQ�LQ�'DQLHO�� WKH�-XGJH�OHIW�RSHQ�WKHSRVVLELOLW\�WKDW�WKH�VHFRQG�YLGHR�WR�ZKLFK�,�KDYH�MXVW�UHIHUUHG�ZDV�VLPSO\�UHFRUGLQJ�HYHQWV

������������������������������������������������
���>����@�)&$�����
���>����@�)&$����
���>����@�)&$�����
���'DQLHO�Y�:HVWHUQ�$XVWUDOLD�>����@�)&$������7KH�(YLGHQFH�$FW�������&WK��GRHV�QRW�GHILQH�³FRPPXQLFDWLRQ´�
���'DQLHO�Y�:HVWHUQ�$XVWUDOLD�>����@�)&$������DW�SDUDJUDSK���
���'DQLHO�Y�:HVWHUQ�$XVWUDOLD�>����@�)&$������DW�SDUDJUDSK���
���6HH�IRU�H[DPSOH�$XVWUDOLDQ�&RPSHWLWLRQ�DQG�&RQVXPHU�&RPPLVVLRQ�Y�6DIHZD\�6WRUHV�3W\�/WG������������$/5�����7KLV�FRPPRQ�ODZ�UHTXLUHPHQW�LV�PLUURUHG�LQ�VHFWLRQ�����DQG�����RI�WKH�(YLGHQFH�$FW�������&WK����6HFWLRQ�����RI�WKH(YLGHQFH�$FW���������&WK��GHILQHV�WKH�WHUPV�³FRQILGHQWLDO�FRPPXQLFDWLRQ´�DQG�³FRQILGHQWLDO�GRFXPHQW´�E\�UHIHUHQFH�WRWKH�FLUFXPVWDQFHV�LQ�ZKLFK�LW�ZDV�PDGH�SUHSDUHG��DQG�ZKHWKHU�WKH�SHUVRQ�PDNLQJ�UHFHLYLQJ�LW�ZDV�XQGHU�DQ�H[SUHVV�RULPSOLHG�REOLJDWLRQ�QRW�WR�GLVFORVH�LWV�FRQWHQWV�
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WKDW�RFFXUUHG�LQ�SXEOLF��DQG�WKHUHIRUH�ZHUH�QRW�FRQILGHQWLDO�����,I�WKDW�ZDV�WKH�FDVH��LW�ZRXOGQRW�DWWUDFW�SULYLOHJH�
�� 0DGH�IRU�WKH�GRPLQDQW�SXUSRVH�RI�OLWLJDWLRQ
$V�QRWHG�DERYH��WKH�FRPPXQLFDWLRQV�RU�GRFXPHQWV�PXVW�KDYH�EHHQ�PDGH�IRU�WKH�³GRPLQDQWSXUSRVH´�RI�REWDLQLQJ�OHJDO�DGYLFH�RU�IRU�OLWLJDWLRQ���
7KHUHIRUH��LQ�'DQLHO�QRWHV�LQ�ILHOG�ERRNV�UHFRUGLQJ�GLVFXVVLRQV�EHWZHHQ�WKH�DQWKURSRORJLVWDQG�WKH�LQVWUXFWLQJ�ODZ\HUV�DERXW�WKH�OLWLJDWLRQ�ZHUH�KHOG�WR�KDYH�EHHQ�SULYLOHJHG�
+RZHYHU�� UHSRUWV� DQG� ERRNV� �LQFOXGLQJ� FRQILGHQWLDO� VLWH� VXUYH\V��� SUHSDUHG� SUHYLRXVO\� DVKHULWDJH�VXUYH\V� IRU� WKH�SXUSRVHV�RI�FRPSOLDQFH�ZLWK�KHULWDJH� OHJLVODWLRQ�ZHUH�KHOG�QRW� WRDWWUDFW�SULYLOHJH���LQ�ERWK�'DQLHO�DQG�&ODUULH�6PLWK�
�� 'RFXPHQWV�RQ�ZKLFK�H[SHUWV�ZLWQHVVHV�EDVH�WKHLU�RSLQLRQV
$V� D� JHQHUDO� UXOH�� GRFXPHQWV� ZKLFK� H[SHUWV� FUHDWH� RU� UHO\� RQ� LQ� IRUPLQJ� WKHLU� H[SHUWRSLQLRQV� DUH� QRW� SULYLOHJHG���� � 7KLV� LV� EHFDXVH� VXFK� LQIRUPDWLRQ� UHPDLQV� LQ� WKH� H[SHUW¶VSRVVHVVLRQ�DQG�LV�QRW�WKH�VXEMHFW�RI�D�FRPPXQLFDWLRQ�ZLWK�WKH�ODZ\HUV�
7KLV� PLJKW� LQFOXGH� GUDIWV� RI� WKH� H[SHUW¶V� UHSRUW�� ZRUNLQJ� SDSHUV� SUHSDUHG� E\� WKH� H[SHUW�FRSLHV� RI� RWKHU� GRFXPHQWV� VHOHFWLYHO\� FROODWHG� DQG� FRSLHG� E\� WKH� H[SHUW� IRU� XVH� LQSUHSDUDWLRQ�RI�WKHLU�UHSRUW���,W�SRWHQWLDOO\�H[WHQGV�WR�DOO�ILHOG�QRWHV�DV�ZHOO���8QIRUWXQDWHO\�WKHODZ�LQ�WKLV�DUHD�LV�QRW�VHWWOHG�
�� ,Q�'DQLHO�� WKH� &RXUW� KHOG� WKDW� WKH� JHQHUDO� UXOH�� IURP� D� FDVH� FDOOHG� ,QWHUFKDVH� Y*URVYHQRU� +DOO��� �³,QWHUFKDVH´��� GLG� QRW� DSSO\�� � 7KLV� ZDV� RQ� WKH� EDVLV� WKDW� LQ,QWHUFKDVH�� WKH� H[SHUW�ZDV� EDVLQJ� WKHLU� RSLQLRQ� RQ� SUH�H[LVWLQJ� GRFXPHQWV�ZKLFKWKHPVHOYHV�ZHUH�QRW�SULYLOHJHG�����+RZHYHU��LQ�'DQLHO��WKH�GRFXPHQWV�ZHUH�UHFRUGVRI�FRPPXQLFDWLRQV�PDGH�GLUHFWO\�IURP�WKH�DSSOLFDQWV�WR�WKH�H[SHUW�IRU�WKH�GRPLQDQWSXUSRVH�RI�OLWLJDWLRQ�
�� +RZHYHU�� LQ� 6DPSL�� WKH� &RXUW� TXRWHG� ,QWHUFKDVH� LQ� D� ZD\� WKDW� LQGLFDWHV� WKDW� LWSUHIHUUHG� ,QWHUFKDVH� WR� WKH� DSSURDFK� DGRSWHG� LQ�'DQLHO�� DOWKRXJK� QR� FRQFOXGHGGHFLVLRQ�ZDV�PDGH�RQ�WKH�SRLQW�����7KDW�FDVH�ZDV�GHDOLQJ�SULPDULO\�ZLWK�D�VOLJKWO\GLIIHUHQW�PDWWHU�±�ZKHWKHU�WKH�H[SHUWV�KDG�FRPSOLHG�ZLWK�WKH�*XLGHOLQHV�WR�([SHUW:LWQHVVHV�DGRSWHG�DV�D�3UDFWLFH�'LUHFWLRQ�E\�WKH�)HGHUDO�&RXUW� �ZKLFK� ,�ZLOO�DOVRUHWXUQ�WR�ODWHU��

������������������������������������������������
���'DQLHO�Y�:HVWHUQ�$XVWUDOLD�>����@�)&$������DW�SDUDJUDSKV��������
���7KH�+LJK�&RXUW�GLG�QRW�GHILQH�D�VSHFLILF� WHVW� IRU�³GRPLQDQW�SXUSRVH´� LQ�(VVR�� �7KH� WHUP�LV�DOVR�QRW�GHILQHG� LQ� WKH(YLGHQFH�$FW�������&WK��
���5�Y�.LQJ�>����@���$OO�(5������,QWHUFKDVH�&RUSRUDWLRQ��,Q�/LT��Y�*URVYHQRU�+LOO��4XHHQVODQG��3W\�/WG��1R����>����@��4G�5����
���,QWHUFKDVH�Y�*URVYHQRU�+DOO�>����@���4G5����
���'DQLHO�Y�:HVWHUQ�$XVWUDOLD�>����@�)&$������DW�SDUDJUDSK���
���6DPSL�Y�:HVWHUQ�$XVWUDOLD�>����@�)&$������DW�SDUDJUDSKV��������
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�� 7KH�PDWWHU� LV� IXUWKHU� FRPSOLFDWHG� E\� D� UHFHQW� GHFLVLRQ� RI� WKH�9LFWRULDQ� 6XSUHPH&RXUW��/LQWHU�*URXS�/WG�Y�3ULFH�:DWHUKRXVH��$�)LUP�����ZKLFK�ZDV�QRW�FLWHG�LQ�DQ\RI� WKH� WKUHH� QDWLYH� WLWOH� FDVHV��7KDW� FDVH� KHOG� WKDW� GUDIWV� RI� H[SHUW� UHSRUWV� VKRXOGUHWDLQ�SULYLOHJH�±�XQOHVV�LW�FDQ�EH�VKRZQ�WKDW�FKDQJHV�EHWZHHQ� WKH�GUDIW� DQG�ILQDOZHUH� IRU� DQ� LPSURSHU� SXUSRVH�� IRU� H[DPSOH� LI� ³PRWLYDWHG� E\� D� GHVLUH� VLPSO\� WRLPSURYH� WKH� >SDUW\¶V@� FDVH´���� � 7KLV� ZRXOG� LQFOXGH�ZKHUH� GLUHFWHG� WR�PDNH� VXFKFKDQJHV�E\�WKH�LQVWUXFWLQJ�VROLFLWRU�
�� ,Q�&ODUULH�6PLWK��WKH�&RXUW�GHFLGHG�LW�GLG�QRW�QHHG�WR�FRQVLGHU�WKH�LVVXH��EHFDXVH�LQWKH�&RXUW¶V�YLHZ��DQG�,�TXRWH�³HYHQ�LI�VXFK�D�SULYLOHJH�H[LVWHG�LW�VKRXOG�EH�UHJDUGHGDV�KDYLQJ�EHHQ�ZDLYHG�E\�WKH�DSSOLFDQWV�´��
7KDW�JHWV�XV�RQWR�WKH�QH[W�KHDGLQJ�

/RVV�RI�3ULYLOHJH�±�:DLYHU
3ULYLOHJH�FDQ�EH�ORVW�ZKHUH�LW�LV�ZDLYHG�E\�WKH�SHUVRQ�ZKR�KROGV�WKH�SULYLOHJH���,W�FDQ�EH�H[SUHVVO\ZDLYHG� E\� FRQVHQW�� RU� LQDGYHUWHQWO\�ZDLYHG�� � 7KH�ZD\� SULYLOHJH� LV� ORVW� LQDGYHUWHQWO\� LV� W\SLFDOO\ZKHUH�WKH�SULYLOHJHG�LQIRUPDWLRQ�LV�GLVFORVHG�WR�D�WKLUG�SDUW\�
([DPSOHV�RI�ZKHUH�ZDLYHU�PLJKW�RFFXU�PLJKW�LQFOXGH�WKH�IROORZLQJ�
�� 7KH�WHQGHULQJ�LQWR�HYLGHQFH�RI�DQ�H[SHUW¶V�UHSRUW�SUHSDUHG�IRU�OLWLJDWLRQ�
�� 5HIHUHQFH�WR�PDWHULDOV�E\�DQ�H[SHUW�ZKHQ�FDOOHG�DV�D�ZLWQHVV�
�� 'LVFORVXUH�RI�WKH�FRQWHQWV�RI�D�SULYLOHJHG�GRFXPHQW�LQ�D�OHWWHU�RU�H�PDLO�WR�D�WKLUG�SDUW\��RU
�� 7KH� SXEOLFDWLRQ� RI� DQ� DUWLFOH� ZKLFK� LV� EDVHG� RQ� RU� GLVFORVHV� WKH� FRQWHQW� RI� SULYLOHJHGFRPPXQLFDWLRQV�
7KHUH�DUH�VRPH�GLIIHUHQFHV�LQ�WKH�ZD\�WKH�FRPPRQ�ODZ�DQG�WKH�(YLGHQFH�$FW�GHDO�ZLWK�ZDLYHU�RISULYLOHJH���$JDLQ��,�ZLOO�IRFXV�RQ�WKH�FRPPRQ�ODZ�
7KH�FRPPRQ�ODZ�WHVW�IRU�ZDLYHU�KDV�DOVR�FKDQJHG�VLQFH�WKH�GHFLVLRQ�LQ�'DQLHOV�FDVH���$W�WKH�WLPH�RIWKH� GHFLVLRQ� LQ�'DQLHO�� WKH� WHVW�ZDV� EDVHG� RQ� FRQVLGHUDWLRQV� RI� ³IDLUQHVV´� ±�ZKHWKHU� LW�ZRXOG� EHXQIDLU� RU� PLVOHDGLQJ� WR� PDLQWDLQ� WKH� SULYLOHJH� LQ� WKH� FLUFXPVWDQFHV�� �7KLV� ZDV� IURP� D� 1RUWKHUQ7HUULWRU\�ODQG�ULJKWV�FDVH�FDOOHG�$WWRUQH\�*HQHUDO�IRU�WKH�1RUWKHUQ�7HUULWRU\�Y�0DXULFH����
7KH�WHVW�ZDV�FKDQJHG�E\�D�FDVH�FDOOHG�0DQQ�Y�&DUQHOO���ZKLFK�ZDV�KDQGHG�GRZQ�E\�WKH�+LJK�&RXUWRQ�WKH�VDPH�GD\�DV�(VVR���)ROORZLQJ�0DQQ�Y�&DUQHOO��WKH�WHVW�LV�WKDW�SULYLOHJH�ZLOO�EH�IRXQG�WR�KDYHEHHQ�ZDLYHG�ZKHUH�WKHUH�LV�LQFRQVLVWHQF\�EHWZHHQ�WKH�FRQGXFW�RI�WKH�FOLHQW��WR�ZKRP�WKH�SULYLOHJH
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���>����@�96&���������-XQH������
����LELG�DW���
���&ODUULH�6PLWK�Y�:HVWHUQ�$XVWUDOLD�>����@�)&$�����DW�SDUDJUDSK��
��������������&/5����
���>����@�+&$���
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³EHORQJV´��DQG�PDLQWHQDQFH�RI�WKH�FRQILGHQWLDOLW\�����,W�UHPDLQV�WR�EH�VHHQ�ZKDW�GLIIHUHQFH�WKLV�ZLOOLQ�IDFW�PDNH�LQ�SUDFWLFH���
)ORZ�RQ�HIIHFWV�RI�ZDLYHU
,PSRUWDQWO\�� LI� D� GRFXPHQW� ZKLFK� LV� QRW� SULYLOHJHG�� RU� LQ� UHODWLRQ� WR� ZKLFK� SULYLOHJH� KDV� EHHQZDLYHG�� UHIHUV� WR� RWKHU� GRFXPHQWV� ZKLFK� DUH� SULYLOHJHG�� WKRVH� RWKHU� GRFXPHQWV� PD\� ORVH� WKHLUSULYLOHJH�DV�ZHOO���7KH�WHVW�LV�ZKHWKHU�DFFHVV�WR�WKDW�SULYLOHJHG�PDWHULDO�LV�UHDVRQDEO\�QHFHVVDU\�IRU�DSURSHU�XQGHUVWDQGLQJ�RI�WKH�ILUVW�GRFXPHQW���
7KLV� LV�D�EURDG� WHVW�ZLWK�SRWHQWLDOO\�VHULRXV� LPSOLFDWLRQV�� � ,W�FDQ�FUHDWH� D�FKDLQ�RI� OLQNV� IURP�RQHGRFXPHQW�WR�WKH�QH[W�� LI�D�GRFXPHQW�ZKLFK� ORVHV�SULYLOHJH� LQ� WKLV�ZD\�UHIHUV� WR� IXUWKHU�SULYLOHJHGGRFXPHQWV�ZKLFK�DUH�UHDVRQDEO\�QHFHVVDU\�IRU�D�SURSHU�XQGHUVWDQGLQJ�RI�WKDW�GRFXPHQW��DQG�VR�RQ�
$V� QRWHG� DERYH��ZKHQ� DQ� DQWKURSRORJLVW¶V� UHSRUW� LV� WHQGHUHG� DV� HYLGHQFH�� SULYLOHJH� ZLOO� EH� ORVW�2WKHU�GRFXPHQWV�RU�FRPPXQLFDWLRQV�UHIHUUHG�WR�LQ�WKH�UHSRUW�ZLOO�DOVR�ORVH�WKHLU�SULYLOHJH�LI�QHHGHGWR�IXOO\�XQGHUVWDQG�WKH�UHSRUW��DQG�FDQ�WKHQ�EH�DFFHVVHG�DQG�SRWHQWLDOO\�XVHG�E\�RSSRVLQJ�SDUWLHV�
)HGHUDO�&RXUW�*XLGHOLQHV
,W� VKRXOG� EH� QRWHG� WKDW� H[SHUW� ZLWQHVVHV� DUH� VXEMHFW� WR� WKH� )HGHUDO� &RXUW¶V� 3UDFWLFH� 'LUHFWLRQ*XLGHOLQHV�WR�([SHUW�:LWQHVVHV����ZKLFK�,�UHIHUUHG�WR�HDUOLHU��7KLV�UHTXLUHV�WKH�IROORZLQJ�

7KHUH� VKRXOG� EH� DWWDFKHG� WR� WKH� UHSRUW�� RU� VXPPDULVHG� LQ� LW�� WKH� IROORZLQJ�� �L�� DOO� LQVWUXFWLRQV�RULJLQDO� DQG� VXSSOHPHQWDU\� DQG�ZKHWKHU� LQ�ZULWLQJ� RU� RUDO�� JLYHQ� WR� WKH� H[SHUW�ZKLFK� GHILQH� WKHVFRSH�RI�WKH�UHSRUW���LL��WKH�IDFWV��PDWWHUV�DQG�DVVXPSWLRQV�RQ�ZKLFK�WKH�UHSRUW�SURFHHGV��DQG��LLL��WKHGRFXPHQWV�DQG�RWKHU�PDWHULDOV�WKH�H[SHUW�KDV�EHHQ�LQVWUXFWHG�WR�FRQVLGHU�
DQG�DOVR�

:KHUH�DQ�H[SHUW¶V�UHSRUW�UHIHUV�WR�SKRWRJUDSKV��SODQV��FDOFXODWLRQV��DQDO\VHV��PHDVXUHPHQWV��VXUYH\UHSRUWV�RU�RWKHU�H[WULQVLF�PDWWHU��WKHVH�PXVW�EH�SURYLGHG�WR�WKH�RSSRVLWH�SDUW\�DW�WKH�VDPH�WLPH�DV�WKHH[FKDQJH�RI�UHSRUWV�
7KHVH�UHTXLUHPHQWV�ZLOO� LQYDULDEO\�UHVXOW� LQ�D�ZDLYHU�RI�SULYLOHJH�LQ�UHODWLRQ�WR�WKRVH�LQVWUXFWLRQV�GRFXPHQWV�DQG�H[WULQVLF�PDWHULDOV���7KLV�ZLOO�SUREDEO\�LQFOXGH�DOO�ILHOG�QRWHV��HYHQ�LI�WKH\�PDQDJHWR�JHW�RYHU�WKH�EDUULHU�WR�SULYLOHJH�SRVHG�E\�,QWHUFKDVH��GLVFXVVHG�HDUOLHU���

������������������������������������������������
��� �+RZHYHU�� WKH�&RXUW�QRWHG� WKDW�FRQVLGHUDWLRQV�RI� IDLUQHVV�PD\� LQIRUP� WKH�FRXUW� LQ�FRQVLGHULQJ�ZKHWKHU� WKHUH� LV� DQLQFRQVLVWHQF\� �DW� ������ � 7KH� WHVW� IRU� ZDLYHU� LQ� WKH�(YLGHQFH� $FW� ����� �&WK�� LV� VLPSO\� ZKHUH� ³WKH� VXEVWDQFH� RI� WKHHYLGHQFH�KDV�EHHQ�GLVFORVHG´��(YLGHQFH�$FW�������&WK��V�����������,W�DOVR�UHPDLQV�WR�EH�VHHQ�ZKHWKHU�WKHUH�LV�DQ\�UHDOSUDFWLFDO�GLIIHUHQFH�EHWZHHQ�WKLV�WHVW�DQG�WKH�WHVW�LQ�0DQQ�Y�&DUQHOO�
���:KLOH�0DXULFH�ZDV� FLWHG� LQ�'DQLHO¶V�FDVH��0DQQ�Y�&DUQHOO�ZDV� QRW� FLWHG� LQ� HLWKHU�&ODUULH�6PLWK�RU�6DPSL�� �$QGDOWKRXJK�0DXULFH�ZDV�GLVWLQJXLVKHG�LQ�&ODUULH�6PLWK��LW�ZDV�RQ�D�VOLJKWO\�GLIIHUHQW�LVVXH���7KH�FKDQJH�LQ�WKH�FRPPRQODZ�WHVW�IRU�ZDLYHU�WKHUHIRUH�GRHV�QRW�DSSHDU�WR�EH�WKH�EDVLV�IRU�WKH�GLIIHUHQW�RXWFRPHV�LQ�WKHVH�FDVHV�
���7KLV�WHVW�LV�DSSOLHG�DW�ERWK�WKH�FRPPRQ�ODZ�DQG�XQGHU�VHFWLRQ�����RI�WKH�(YLGHQFH�$FW�������&WK�
���)HGHUDO�&RXUW�3UDFWLFH�'LUHFWLRQ�³*XLGHOLQHV�IRU�([SHUW�:LWQHVVHV�LQ�SURFHHGLQJV�LQ�WKH�)HGHUDO�&RXUW�RI�$XVWUDOLD´�0�(�-�%ODFN��&KLHI�-XVWLFH
���,Q�WKLV�UHJDUG��VHH�6DPSL�Y�6WDWH�RI�:HVWHUQ�$XVWUDOLD�>����@�)&$�����DW�������SHU�%HDXPRQW�-��'DQLHO�Y�:HVWHUQ$XVWUDOLD�>����@�)&$�����DW�SDUDJUDSKV����
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:K\�ERWKHU"
6R��\RX�PD\�DVN�� LI�SULYLOHJH� LQ� ILHOG�QRWHV� LV�XOWLPDWHO\�JRLQJ� WR�EH�ZDLYHG�DQ\ZD\��ZK\�ERWKHUZLWK�WU\LQJ�WR�PDLQWDLQ�SULYLOHJH�LQ�WKH�ILUVW�SODFH"��:HOO��WKHUH�PD\�EH�D�FRXSOH�RI�UHDVRQV�
7KH�PRVW� REYLRXV� RQH� LV� WKDW� LW� LV� SRVVLEOH� WKDW� QRW� HYHU\WKLQJ� ZLOO� EH� H[SRVHG�� � 7KHUH�PD\� EHFRQILGHQWLDO�FRPPXQLFDWLRQV�LQ�WKH�ILHOG�QRWHV�ZKLFK��DOWKRXJK�PDGH�LQ�FRQWHPSODWLRQ�RI�OLWLJDWLRQ�DUH�QRW�LQ�WKH�HQG�UHOHYDQW�IRU�WKH�SXUSRVHV�RI�WKH�FDVH���7KH�,QGLJHQRXV�FOLHQWV�PD\�ZHOO�ZLVK�WRNHHS�VXFK�LQIRUPDWLRQ�FRQILGHQWLDO�
7KH�RWKHU��OHVV�REYLRXV��UHDVRQ�WR�WU\�WR�PDLQWDLQ�SULYLOHJH�RYHU�VRXUFH�PDWHULDOV�VXFK�DV�ILHOG�QRWHVLV�WKH�VWDJH�LQ�WKH�SURFHHGLQJV�DW�ZKLFK�SULYLOHJH�LV�ZDLYHG�RYHU�VRXUFH�GRFXPHQWV�
7KH�VLJQLILFDQFH�RI� WKH�LVVXH�RI� WKH�WLPLQJ�RI�ZDLYHU� LQ�QDWLYH�WLWOH�FDVHV� LV� WKDW� WKH�H[SHUW¶V� ILHOGQRWHV�FRXOG�EH�PDGH�DYDLODEOH� WR� WKH�RWKHU�SDUWLHV� IRU�XVH� LQ�FURVV�H[DPLQLQJ�FODLPDQWV�ZKR�JLYHHYLGHQFH��EHIRUH�WKH�H[SHUW�LV�DEOH�WR�JLYH�HYLGHQFH�H[SODLQLQJ�WKH�ILHOG�QRWHV�DQG�WKHLU�FRQWH[W���
,W�LV�RQ�WKLV�LVVXH�ZKHUH�'DQLHO�DQG�&ODUULH�6PLWK�WDNH�GLIIHUHQW�YHU\�DSSURDFKHV���'DQLHO�DOORZHGSULYLOHJH� WR� EH� PDLQWDLQHG� XQWLO� WKH� UHSRUW� ZDV� IRUPDOO\� WHQGHUHG� DQG� WKH� H[SHUW� FDOOHG� WR� JLYHHYLGHQFH�����,Q�&ODUULH�6PLWK�KRZHYHU��LW�ZDV�KHOG�WKDW�SULYLOHJH�ZDV�LQ�HIIHFW�ZDLYHG�IURP�WKH�VWDUW�ZKHQ�WKH�UHSRUW�ZDV�ILOHG�ZLWK�WKH�&RXUW���
7KLV�OHDYHV�D�GHJUHH�RI�XQFHUWDLQW\�LQ�WKH�ODZ�DV� LW� VWDQGV�� � ,W�PD\�EH� WKDW� WKH� LVVXH� LV�VLPSO\� WKHUHVXOW�RI� WKH�WLPLQJV�RI� WKH�KHDULQJV�LQ�WKH� WZR�FDVHV��DQG� WKH�GLIIHUHQW� MXGJH¶V�SHUFHSWLRQV�RI� WKH³IDLUQHVV´�RI� WKH� UHVSHFWLYH� DSSURDFKHV� �WR� DSSO\� WKH� SUH�0DQQ� Y�&DUQHOO� WHVW�� DQG� WKH� GHJUHH� RISRWHQWLDO� FRVW� DQG� GLVUXSWLRQ� WR� SDUWLHV� LI� $ERULJLQDO� ZLWQHVVHV� KDG� WR� EH� UHFDOOHG� IRU� FURVV�H[DPLQDWLRQ�RQ�LVVXHV�UDLVHG�E\�WKH�H[SHUW¶V�HYLGHQFH��RU�WKH�PDWHULDOV�RQ�ZKLFK�LW�ZDV�EDVHG�
1$7,9(�7,7/(�0(',$7,21�$1'�³:,7+287�35(-8',&(´�35,9,/(*(
$�IXUWKHU� LVVXH�RI�FRQFHUQ� WR�PDQ\� LQYROYHG� LQ�QDWLYH� WLWOH�PHGLDWLRQ�QHJRWLDWLRQV� LV� WKH�VWDWXV�RIFRPPXQLFDWLRQV�PDGH�WR�RWKHU�SDUWLHV�LQ�WKH�FRXUVH�RI�QHJRWLDWLRQV���7KLV�WDNHV�XV�LQWR�D�GLIIHUHQWDUHD�RI�WKH�ODZ��ZKLFK�,�ZLOO�WRXFK�RQ�RQO\�EULHIO\�
:KHUH� D� FRQILGHQWLDO� GRFXPHQW� LV� SURYLGHG� WR� DQRWKHU� �RSSRVLQJ�� SDUW\�� DQ\� OHJDO� SURIHVVLRQDOSULYLOHJH�ZLOO�FOHDUO\�EH�ZDLYHG�����$Q�H[DPSOH�RI�WKLV�ZRXOG�EH�ZKHUH�D�FODLPDQW�JURXS�SURYLGHV

������������������������������������������������
���%ORZHV�5��	�7ULJJHU�'��������µ([SHUWV��'RFXPHQWV�DQG�/DZ\HUV�LQ�1DWLYH�7LWOH�&ODLPV¶��,QGLJHQRXV�/DZ�%XOOHWLQ�YRO�����LVVXH�����SS�����
���'DQLHO�Y�6WDWH�RI�:HVWHUQ�$XVWUDOLD�>����@�)&$������DW�SDUDJUDSKV������
���&ODUULH�6PLWK�Y�:HVWHUQ�$XVWUDOLD�>����@�)&$�����DW�SDUDJUDSKV������
��� 7KLV� FDQ� EH� WDNHQ� D� VWHS� IXUWKHU�� � 7KH� UHFHQW� FDVH� RI�%DLOH\� Y� %HDJOH�0DQDJHPHQW� 3W\� /WG� >����@� )&$� ���� LVDXWKRULW\�IRU�WKH�SURSRVLWLRQ�WKDW�DQ�H[SHUW�UHSRUW�SUHSDUHG�IRU�SURYLVLRQ�WR�DQ�RSSRVLQJ�SDUW\� IRU�VHWWOHPHQW�SXUSRVHV�VXFK�DV�D�³FRQQHFWLRQ�UHSRUW´��LV�QRW�SURSHUO\�WKH�VXEMHFW�RI�OHJDO�SURIHVVLRQDO�SULYLOHJH�LQ�WKH�ILUVW�SODFH���3HU�*ROGEHUJ-�DW�SDUDJUDSK����

³3URSHUO\�FKDUDFWHULVHG��LW�LV�QRW�FRUUHFW�WR�VD\�WKDW�D�GRFXPHQW�LV�EURXJKW�LQWR�H[LVWHQFH�IRU�WKH�SXUSRVH�RIWKH�FRQGXFW�RI�OLWLJDWLRQ��DQG�VR�SULYLOHJHG�IURP�SURGXFWLRQ��LI� LW� LV�EURXJKW�LQWR�H[LVWHQFH��DOEHLW� WR�WU\�DQGVHWWOH�WKH�OLWLJDWLRQ��EXW�IRU�WKH�SXUSRVH�RI�EHLQJ�VKRZQ�WR�WKH�RWKHU�VLGH�´
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DQ�DQWKURSRORJLFDO�³FRQQHFWLRQ�UHSRUW´���WR�D�6WDWH�JRYHUQPHQW�GXULQJ�WKH�FRXUVH�RI�PHGLDWLRQ�IRU�DFRQVHQW�GHWHUPLQDWLRQ�
+RZHYHU��RWKHU�SULYLOHJHV�PD\�DSSO\�WR�SURWHFW�WKH�PDWHULDO�IURP�XVH�E\�WKDW�RWKHU�SDUW\�LQ�&RXUW�&OHDUO\�� WKHUH� DUH�SXEOLF�SROLF\� UHDVRQV� IRU� WKLV�±� LW� LV� LQ� WKH�SXEOLF� LQWHUHVW� WR� HQVXUH�SDUWLHV� FDQXQGHUWDNH�IXOO�DQG�IUDQN�GLVFXVVLRQV�LQ�RUGHU�WR�IDFLOLWDWH�WKH�VHWWOHPHQW�RI�PDWWHUV�ZLWKRXW�WKH�QHHGIRU�D�FRQWHVWHG�KHDULQJ�� �7KH�UHOHYDQW�SULYLOHJHV�DULVH� IURP�VSHFLILF�SURYLVLRQV� LQ� WKH�1DWLYH�7LWOH$FW� ����� �&WK�� �³WKH�1DWLYH�7LWOH�$FW´��� DQG� ³ZLWKRXW� SUHMXGLFH� SULYLOHJH´� DW� FRPPRQ� ODZ� DQGXQGHU�WKH�(YLGHQFH�$FW�
1DWLYH�7LWOH�$FW
7KHUH�DUH�VHYHUDO�VHFWLRQV�RI�WKH�1DWLYH�7LWOH�$FW�ZKLFK�PD\�SURWHFW�FRPPXQLFDWLRQV�PDGH�LQ�WKHFRXUVH�RI�PHGLDWLRQ�IURP�EHLQJ�XVHG�LQ�&RXUW�
6HFWLRQ����$����RI�WKH�1DWLYH�7LWOH�$FW�SURYLGHV�

6WDWHPHQWV�DW�FRQIHUHQFH�DUH�ZLWKRXW�SUHMXGLFH
���� ,Q�D�SURFHHGLQJ�EHIRUH�WKH�&RXUW��XQOHVV�WKH�SDUWLHV�RWKHUZLVH�DJUHH��HYLGHQFH�PD\�QRW�EHJLYHQ�� DQG� VWDWHPHQWV�PD\� QRW� EH�PDGH�� FRQFHUQLQJ� DQ\�ZRUG� VSRNHQ� RU� DFW� GRQH� DW� DFRQIHUHQFH�

7KHUH�DUH�D�FRXSOH�RI�SRLQWV�WR�QRWH�DERXW�WKLV�
�� )RU� WKH� SURWHFWLRQ� WR� DSSO\�� WKH� FRQIHUHQFH�PXVW� EH� SUHVLGHG� RYHU� E\� D�0HPEHU� RI� WKH1DWLRQDO�1DWLYH�7LWOH�7ULEXQDO��� �³WKH�7ULEXQDO´��RU�D�3UHVLGHQWLDO�&RQVXOWDQW���� � ,W�ZLOOWKHUHIRUH�QRW� DSSO\�ZKHUH�SDUWLHV� DUH� MXVW�PHHWLQJ�EHWZHHQ� WKHPVHOYHV�� RU� �IRU� H[DPSOH�DUH�PHHWLQJ�ZLWK�RQO\�D�7ULEXQDO�FDVH�PDQDJHU�SUHVHQW�
�� 7KH�SURWHFWLRQ�RQO\�H[WHQGV�WR�³ZRUGV�VSRNHQ�RU�DFWV�GRQH´���,W�GRHV�QRW�DSSHDU�WR�H[WHQGWR�GRFXPHQWV�SURYLGHG�RU�H[FKDQJHG���
)XUWKHU�� XQGHU� VHFWLRQ����)�� WKH�SUHVLGLQJ�0HPEHU� DW� D�PHGLDWLRQ� FRQIHUHQFH� KDV� SRZHU�PDNH� DGLUHFWLRQ�SURKLELWLQJ�GLVFORVXUH�RI�

�D� $Q\�LQIRUPDWLRQ�JLYHQ��RU�VWDWHPHQWV�PDGH��DW�D�FRQIHUHQFH��RU
�E� 7KH�FRQWHQWV�RI�DQ\�GRFXPHQW�SURGXFHG�DW�D�FRQIHUHQFH�

$�SHUVRQ�EUHDFKLQJ�VXFK�D�GLUHFWLRQ�LV�JXLOW\�RI�DQ�RIIHQFH�ZLWK�D�PD[LPXP�SHQDOW\�RI����������+RZHYHU��XQOLNH�VHFWLRQ����$�����VHFWLRQ����)�GRHV�QRW�H[SUHVVO\�SURKLELW�WKH�JLYLQJ�RI�HYLGHQFH
������������������������������������������������
��� ³&RQQHFWLRQ� UHSRUWV´� VKRXOG� EH� GLVWLQJXLVKHG� IURP� DQ� H[SHUW¶V� UHSRUW� SUHSDUHG� IRU� WULDO� SXUSRVHV�� � ³&RQQHFWLRQUHSRUWV´�DUH�SUHSDUHG�LQ�UHVSRQVH�WR�FHUWDLQ�6WDWH�JRYHUQPHQW�UHTXLUHPHQWV�IRU�DQ�RXWOLQH�RI�HYLGHQFH�WR�EH�SURYLGHG�WRWKHP�� DV� D� SUHFRQGLWLRQ� WR� QHJRWLDWLRQ� RI� D� FRQVHQW� GHWHUPLQDWLRQ� RI� QDWLYH� WLWOH�� � %RWK� 4XHHQVODQG� DQG� :HVWHUQ$XVWUDOLD�FXUUHQWO\�KDYH�IRUPDO�UHTXLUHPHQWV�IRU�FRQQHFWLRQ�UHSRUWV�DQG�GHWDLOHG�JXLGHV�WR�WKHLU�SUHSDUDWLRQ�
���1DWLYH� 7LWOH� $FW� ����� �&WK�� V� ���$����� �0HPEHUV� RI� WKH� 7ULEXQDO� DUH� D� VSHFLDO� FODVV� RI� RIILFHUV� RI� WKH� 7ULEXQDODSSRLQWHG� E\� WKH�*RYHUQRU�*HQHUDO� �1DWLYH� 7LWOH�$FW������ �&WK�� V� ������ � ,Q�PDNLQJ� WKH� DSSRLQWPHQW�� WKH�*RYHUQRU*HQHUDO�PXVW�EH�RI�WKH�RSLQLRQ�WKDW�WKH�SHUVRQ�KDV�VSHFLDO�NQRZOHGJH�RI�FHUWDLQ�UHOHYDQW�VXEMHFWV��1DWLYH�7LWOH�$FW������&WK��V�������7ULEXQDO�³FDVH�PDQDJHUV´�DQG�RWKHU�HPSOR\HHV�DUH�QRW�0HPEHUV�
���1DWLYH�7LWOH�$FW�������&WK��V����$����� �3UHVLGHQWLDO�FRQVXOWDQWV�DUH�DSSRLQWHG�XQGHU�VHFWLRQ����$����RI� WKH�1DWLYH7LWOH�$FW�������&WK�
���+RZHYHU��LWV�SXUSRVH�PD\�LQVWHDG�EH�WR�ILOO�D�JDS�LQ�³ZLWKRXW�SUHMXGLFH´�SULYLOHJH��7KLV�LV�GLVFXVVHG�IXUWKHU�EHORZ�
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LQ� &RXUW� LQ� UHODWLRQ� WR� WKH� LQIRUPDWLRQ� RU� GRFXPHQWV� VXEMHFW� RI� D� GLUHFWLRQ�� � �7KH� RQO\� SHUVRQVH[SUHVVO\� SURKLELWHG� IURP� JLYLQJ� HYLGHQFH� LQ� UHODWLRQ� WR� VXFK� LQIRUPDWLRQ� RU� GRFXPHQWV� DUH7ULEXQDO� PHPEHUV�� RIILFHUV� RU� FRQVXOWDQWV����� � 7KH� LQWHUDFWLRQ� RI� WKHVH� GLUHFWLRQV� DQG� FRXUWSURFHHGLQJV�LV�WKHUHIRUH�QRW�HQWLUHO\�FOHDU�
,W�VKRXOG�DOVR�EH�QRWHG�WKDW�WKH�QRQ�GLVFORVXUH�GLUHFWLRQV�DUH�QRW�DXWRPDWLFDOO\�PDGH��DQG�JHQHUDOO\UHTXLUH� DSSOLFDWLRQ� IURP� D� SDUW\�� DOWKRXJK� WKH\� PD\� EH� PDGH� DW� WKH� PHPEHU¶V� RZQ� LQLWLDWLYH���$JDLQ��VXFK�GLUHFWLRQV��REYLRXVO\��FDQ�RQO\�EH�PDGH�DW�D�PHGLDWLRQ�FRQIHUHQFH�SUHVLGHG�RYHU�E\�D7ULEXQDO�PHPEHU�RU�3UHVLGHQWLDO�FRQVXOWDQW�
7KHUH�DUH�WKHUHIRUH�FOHDUO\�OLPLWDWLRQV�RQ�WKH�SURWHFWLRQ�DIIRUGHG�E\�WKH�UHOHYDQW�SURYLVLRQV�RI� WKH1DWLYH�7LWOH�$FW���+RZHYHU��WKHVH�DSSDUHQW�VKRUWFRPLQJV�DUH�DUJXDEO\�QRW�LQ�IDFW�OLPLWDWLRQV�LQ�WKHODZ���,QVWHDG��WKH�1DWLYH�7LWOH�$FW�SURYLVLRQV�FRXOG�MXVW�EH�VHHQ�WR�EH�VXSSOHPHQWLQJ�WKH�SURWHFWLRQSURYLGHG�WR�VHWWOHPHQW�QHJRWLDWLRQV�E\�³ZLWKRXW�SUHMXGLFH´�SULYLOHJH�XQGHU�WKH�FRPPRQ�ODZ�DQG�WKH(YLGHQFH�$FW�
³:LWKRXW�3UHMXGLFH´�3ULYLOHJH
³:LWKRXW� SUHMXGLFH´� SULYLOHJH� SURWHFWV� FRPPXQLFDWLRQV� RU� GRFXPHQWV� UHODWLQJ� WR� VHWWOHPHQWQHJRWLDWLRQV�� � $V� QRWHG� EHIRUH�� WKH� SXUSRVH� LV� WR� HQFRXUDJH� IUHH� DQG� RSHQ� GLVFXVVLRQV� DLPHG� DWVHWWOHPHQW��ZLWKRXW�IHDU�RI�WKH�GLVFXVVLRQV�EHLQJ�XVHG�DJDLQVW�D�SDUW\�LQ�DQ\�VXEVHTXHQW�WULDO���
8QIRUWXQDWHO\��DV�ZLWK�³OHJDO�SURIHVVLRQDO�SULYLOHJH´�WKHUH�LV�D�VSOLW�EHWZHHQ�WKH�FRPPRQ�ODZ�DQGWKH�(YLGHQFH� $FW�� ZLWK� IRUPHU� DSSO\LQJ� WR� SUH�WULDO� DSSOLFDWLRQV�� DQG� WKH� ODWWHU� RQO\� DSSO\LQJ� LQFRXUW�� �$JDLQ��KRZHYHU�� WKH�SUDFWLFDO� LPSOLFDWLRQV�RI�ERWK� UHJLPHV�DUH� OLNHO\� WR�EH�HIIHFWLYHO\� WKHVDPH�LQ�PRVW�VLWXDWLRQV�
$V�QR�QDWLYH�WLWOH�PDWWHUV�KDYH�GHDOW�ZLWK�WKH�LVVXH�RI�³ZLWKRXW�SUHMXGLFH´�SULYLOHJH��HLWKHU�XQGHU�WKHFRPPRQ�ODZ�RU�WKH�(YLGHQFH�$FW��,�ZLOO�IRFXV�RQ�WKH�(YLGHQFH�$FW�SURYLVLRQV��IRU�FRQYHQLHQFH�
6HFWLRQ�����RI�WKH�(YLGHQFH�$FW
6HFWLRQ��������RI�WKH�(YLGHQFH�$FW�VWDWHV�WKDW�

���� (YLGHQFH�LV�QRW�WR�EH�DGGXFHG�RI�
�D�� D� FRPPXQLFDWLRQ� WKDW� LV�PDGH�EHWZHHQ�SHUVRQV� LQ�GLVSXWH�� RU�EHWZHHQ�RQH� RUPRUH� SHUVRQV� LQ� GLVSXWH� DQG� D� WKLUG� SDUW\�� LQ� FRQQHFWLRQ� ZLWK� DQ� DWWHPSW� WRQHJRWLDWH�D�VHWWOHPHQW�RI�WKH�GLVSXWH��RU
�E� D� GRFXPHQW� �ZKHWKHU� GHOLYHUHG� RU� QRW�� WKDW� KDV� EHHQ� SUHSDUHG� LQ� FRQQHFWLRQZLWK�DQ�DWWHPSW�WR�QHJRWLDWH�D�VHWWOHPHQW�RI�D�GLVSXWH�

7KHUH�DUH�D�FRXSOH�RI�HOHPHQWV�WR�VXE�VHFWLRQ��������
�� ³(YLGHQFH�QRW�WR�EH�DGGXFHG´

�����������������������������������������������������������������������������������������������������������������������������������������������������������������
���1DWLYH�7LWOH�$FW�������&WK��V����
���1DWLYH�7LWOH�$FW�������&WK��V����
���1DWLYH�7LWOH�$FW�������&WK��V����)���
���6HH��IRU�H[DPSOH��)LHOG�Y�&RPPLVVLRQHU�IRU�5DLOZD\V�IRU�16:�����������&/5������SHU�'L[RQ�&-��:HEE��.LWWR�DQG7D\ORU�--�DW���������
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$V� QRWHG� DERYH�� WKH� (YLGHQFH� $FW� RQO\� DSSOLHV� LQ� FRXUW�� � )RU� GLVFRYHU\� DQG� SUH�WULDOSURFHVVHV�� WKH� FRPPRQ� ODZ� DSSOLHV�� � $V� QRWHG� DERYH�� WKH� SUDFWLFDO� HIIHFW� RI� WKH� ODZ� LVOLNHO\�WR�EH�WKH�VDPH�
)XUWKHU��WKHUH�LV�DOVR�QRZ�DOVR�D�OLQH�RI�DXWKRULW\�IRU�WKH�SURSRVLWLRQ�WKDW�FRPPXQLFDWLRQVZKLFK� DUH� QRW� DGPLVVLEOH� EHFDXVH� RI� ³ZLWKRXW� SUHMXGLFH´� SULYLOHJH� DUH� DOVR� QRWGLVFRYHUDEOH���
�� ³FRPPXQLFDWLRQ´�RU�³GRFXPHQW´
7KH� SURWHFWLRQ� XQGHU� VHFWLRQ� ������� RQO\� H[WHQGV� WR� FRPPXQLFDWLRQV� RU� GRFXPHQWV�� � ,WSUREDEO\�GRHV�QRW�H[WHQG�WR�SK\VLFDO�PDWWHUV�REVHUYHG�RQ�D�SULYLOHJHG�RFFDVLRQ�����3K\VLFDOIDFWV�REVHUYHG�FRXOG�LQFOXGH��IRU�H[DPSOH��FHUHPRQ\�SHUIRUPHG�E\�FODLPDQWV�DW�RU�DV�SDUWRI� VHWWOHPHQW�QHJRWLDWLRQV�� �7KLV� LV�ZKHUH� VHFWLRQ����$����RI� WKH�1DWLYH�7LWOH�$FW�ZRXOGH[WHQG�WKH�SURWHFWLRQ�WR�³DQ\�ZRUG�VSRNHQ�RU�DFW�GRQH´�DW�D�IRUPDO�7ULEXQDO�PHGLDWLRQ�
�� ³GLVSXWH´
7KHUH� PXVW� EH� D� GLVSXWH� DW� WKH� WLPH� WKH� FRPPXQLFDWLRQ� RU� GRFXPHQW� LV� PDGH� IRU� WKHSURWHFWLRQ� WR� DSSO\���� � %HFDXVH� QDWLYH� WLWOH� FODLPV� DUH� PDGH� LQ� WKH� )HGHUDO� &RXUW�� WKH\VKRXOG� HDVLO\� VDWLVI\� WKH� PHDQLQJ� RI� D� ³GLVSXWH´� DV� GHILQHG� LQ� WKH� (YLGHQFH� $FW���+RZHYHU��WKH�LVVXH�ZRXOG�QRW�EH�VR�FOHDU�FXW�LI�D�QDWLYH�WLWOH�FODLP�KDG�QRW�\HW�EHHQ�PDGHDW�WKH�WLPH�RI�WKH�FRPPXQLFDWLRQ�
�� ³PDGH�LQ�FRQQHFWLRQ�ZLWK�DQ�DWWHPSW�WR�QHJRWLDWH�VHWWOHPHQW�RI�D�GLVSXWH´
7KH�SURWHFWLRQ�RQO\�DSSOLHV�ZKHUH�WKHUH�DUH�JHQXLQH�QHJRWLDWLRQV�WR�UHDFK�VHWWOHPHQW�RI�WKHGLVSXWH���7KLV�LV�D�TXHVWLRQ�RI�IDFW���-XVW�EHFDXVH�WKHUH�LV�D�GLVSXWH�GRHV�QRW�PHDQ�WKDW�WKHFRPPXQLFDWLRQ�RU�GRFXPHQW�LV�PDGH�LQ�FRQQHFWLRQ�ZLWK�DQ�DWWHPSW�WR�VHWWOH�WKH�GLVSXWH���
7KH� SURYLVLRQ� RI� D� ³FRQQHFWLRQ� UHSRUW´� WR� WKH� 6WDWH� WR� PHHW� WKH� 6WDWH¶V� QHJRWLDWLRQUHTXLUHPHQWV�� DQG� FRUUHVSRQGHQFH� EHWZHHQ� SDUWLHV� UHODWLQJ� WR� WKH� WHUPV� RI� D� SURSRVHGFRQVHQW�GHWHUPLQDWLRQ�RU�DVVRFLDWHG�LQGLJHQRXV�ODQG�XVH�DJUHHPHQW��ZRXOG�DOPRVW�FHUWDLQO\EH�SURWHFWHG�
+RZHYHU�� QRW� DOO� VWDWHPHQWV�PDGH� DW�PHGLDWLRQ� FRQIHUHQFHV� �IRU� H[DPSOH� VWDWHPHQWV� E\FODLPDQWV��ZRXOG�QHFHVVDULO\� DWWUDFW� WKH� SURWHFWLRQ� RI� V���� �� IRU� H[DPSOH� LI� WKH\� DUH� QRWGLUHFWHG�WR�VHWWOLQJ�WKH�PDWWHU���$JDLQ��VHFWLRQ����$����RI�WKH�1DWLYH�7LWOH�$FW�VKRXOG�DFW�WR³ILOO�WKH�JDS´�E\�H[WHQGLQJ�WKH�SURWHFWLRQ�WR�³DQ\�ZRUG�VSRNHQ�RU�DFW�GRQH´�DW�DQ\�IRUPDO7ULEXQDO�PHGLDWLRQ�

6HFWLRQ��������VHWV�RXW�D�QXPEHU�RI�H[FHSWLRQV�WR�WKH�UXOH�LQ����������5HOHYDQWO\��WKHVH�LQFOXGH�

������������������������������������������������
���%DLOH\�Y�%HDJOH�0DQDJHPHQW�3W\�/WG�>����@�)&$������$XVWRWHO�0DQDJHPHQW�3W\�/WG�Y�-DPHLVRQ�����������)&5�����5XVK�	�7RPSNLQV�/WG�Y�*UHDWHU�/RQGRQ�&RXQFLO�>����@���$&�������5DELQ�Y�0HQGR]D�	�&R�>����@���$OO�(5����
���VHH�/RFN�Y�/RFN�>����@�6$65������)&���$:$�/WG�Y�'DQLHOV����������$&65������6&�16:�
���VHH�%URZQ�Y�&RPPLVVLRQHU�RI�7D[DWLRQ�>����@�)&$���������0DUFK������
���³'LVSXWH´�LV�GHILQHG�YHU\�EURDGO\�LQ�VHFWLRQ��������D��RI�WKH�(YLGHQFH�$FW�������&WK��
����VHH�*3,�/HLVXUH�&RUS�/WG�Y�<XLOO�����������16:/5����
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�� :KHUH� WKH� SDUWLHV� FRQVHQW� �LW� LV� FRQFHLYDEOH� WKDW� SDUWLHV� PLJKW� FRQVHQW� WR� WKH� XVH� RI� DFRQQHFWLRQ�UHSRUW�DV�HYLGHQFH�LQ�&RXUW��
�� :KHUH� WKH� VXEVWDQFH� RI� WKH� HYLGHQFH� KDV� EHHQ� SDUWO\� GLVFORVHG� ZLWK� WKH� FRQVHQW� RI� DOOSDUWLHV��DQG�IXOO�GLVFORVXUH�LV�UHDVRQDEO\�QHFHVVDU\�WR�XQGHUVWDQG�WKH�GLVFORVHG�SDUW�
�� :KHUH�HYLGHQFH�DOUHDG\�DGGXFHG�EHIRUH�WKH�&RXUW�ZRXOG�EH�PLVOHDGLQJ�XQOHVV�HYLGHQFH�RIWKH�SULYLOHJHG�FRPPXQLFDWLRQ�RU�GRFXPHQW�LV�DGGXFHG�WR�FRQWUDGLFW�RU�TXDOLI\�LW�
$Q�H[DPSOH�RI�WKH�ODVW�SRLQW�PLJKW�EH�LI�FODLPDQWV�ZHUH�WR�OHDG�HYLGHQFH�LQ�&RXUW�ZKLFK�FRQWUDGLFWVHYLGHQFH� FRQWDLQHG� LQ� D� ³FRQQHFWLRQ� UHSRUW´� SUHYLRXVO\� SURYLGHG� WR� WKH� 6WDWH� RQ� D� ³ZLWKRXWSUHMXGLFH´�EDVLV�IRU�PHGLDWLRQ�SXUSRVHV���,Q�VXFK�FDVHV�DQRWKHU�SDUW\��VXFK�DV�WKH�6WDWH��FRXOG�DUJXHWKDW�WKH�FRQQHFWLRQ�UHSRUW�VKRXOG�QRW�UHPDLQ�SULYLOHJHG�
35$&7,&$/�67(36
7KHUH�DUH�D�QXPEHU�RI�SUDFWLFDO�LPSOLFDWLRQV�LQ�DOO�WKLV�IRU�DQWKURSRORJLVWV�LQYROYHG�ZLWK�QDWLYH�WLWOHFODLPV�DQG�DOVR�IRU�WKHLU�LQVWUXFWLQJ�ODZ\HUV���,�VHW�RXW�D�IHZ�RI�WKHVH�EHORZ�
/HJDO�3URIHVVLRQDO�3ULYLOHJH
��� 3UREDEO\�PRVW� REYLRXV� SRLQW� WR� PDNH� LV� WKDW� WKH� DQWKURSRORJLVW� VKRXOG� SUHVXPH� WKDW� DWVRPH� SRLQW� LQ� WKH� SURFHHGLQJV�� HYHU\WKLQJ� WKDW� WKH\� SURGXFH�� IURP� ILHOG� QRWHV� WR� ILQDOUHSRUWV�LQFOXGLQJ�DQ\WKLQJ�UHOHYDQW�NHSW�RQ�WKHLU�FRPSXWHU��LV�OLNHO\�WR�HYHQWXDOO\�ORVH�OHJDOSURIHVVLRQDO� SULYLOHJH� DQG� WKHUHIRUH� WR� EH� DYDLODEOH� IRU� FURVV� H[DPLQDWLRQ� RI� ERWK� WKHDQWKURSRORJLVW�DQG�$ERULJLQDO�FODLPDQWV���7KH\�VKRXOG�WKHUHIRUH�EH�SUXGHQW�DERXW�WKH�ZD\WKH\�UHFRUG�DQG�H[SUHVV�WKHLU�REVHUYDWLRQV���,W�PD\�EH�WKDW�VRPH�FRPPXQLFDWLRQV�DUH�EHVWPDGH�RUDOO\�DQG�QRW�UHGXFHG�WR�ZULWLQJ�

:KHQ�ZULWLQJ� WKHLU� H[SHUW� UHSRUWV�� WKH� DQWKURSRORJLVW� VKRXOG� DOVR� NHHS� LQ�PLQG� WKDW� DQ\PDWHULDOV� VXFK� DV� ILHOG� QRWHV� UHIHUUHG� WR� LQ� WKH� UHSRUW� PD\� DOVR� WKHQ� EH� XVHG� LQ� FURVVH[DPLQDWLRQ�RI�WKHPVHOYHV�RU�$ERULJLQDO�ZLWQHVVHV���
��� $�YHU\�VLPSOH�SUDFWLFDO�VWHS��LV�WKDW�WKH�DQWKURSRORJLVW�VKRXOG�DV�D�PDWWHU�RI�FRXUVH�PDUNDQ\�ZULWWHQ�FRPPXQLFDWLRQV�UHODWLQJ�WR�D�FODLP��VXFK�DV�OHWWHUV�RU� UHSRUWV� WR�FODLPDQWV�RUWKHLU� ODZ\HUV�� DV�EHLQJ�³FRQILGHQWLDO�DQG�SULYLOHJHG� LQ�FRQWHPSODWLRQ�RI� OLWLJDWLRQ´�� �7KLVZLOO�QRW�QHFHVVDULO\�PHDQ�WKDW� WKH�FRPPXQLFDWLRQ�ZLOO�DXWRPDWLFDOO\�EH�SULYLOHJHG��EXW� LWVKRXOG� KHOS� WR� SURWHFW� DJDLQVW� DFFLGHQWDO� ZDLYHU� RI� SULYLOHJH� RQ� RWKHUZLVH� SULYLOHJHGFRPPXQLFDWLRQV�
��� $�PDWWHU�IRU�WKH�ODZ\HU�HQJDJLQJ�WKH�DQWKURSRORJLVW�LV�WR�HQVXUH�WKDW�WKH�WHUPV�RI�UHIHUHQFHDUH�DSSURSULDWH��DQG�PDNH�LW�FOHDU�WKDW�WKH�PDWHULDOV�SURGXFHG�E\�WKH�DQWKURSRORJLVW�DUH�IRUWKH� VROH� RU� GRPLQDQW� SXUSRVH� RI� XVH� LQ� OLWLJDWLRQ�� � $QG� ZKHUHYHU� SRVVLEOH�� WKHDQWKURSRORJLVW� VKRXOG� HQVXUH� WKDW� WKH� GRFXPHQWV� WKH\� SUHSDUH� DUH� RQO\� IRU� WKDW� SXUSRVH�)XUWKHU�� WKH� FRQWUDFW�� LQFOXGLQJ� WKH� WHUPV� RI� UHIHUHQFH� DQG� FRQILGHQWLDOLW\� SURYLVLRQV�VKRXOG� EH� HQWHUHG� SULRU� WR� DQ\� VLJQLILFDQW� FRPPXQLFDWLRQV� EHWZHHQ� WKH� ODZ\HU� DQG� WKH

������������������������������������������������
���'DQLHO�Y�6WDWH�RI�:HVWHUQ�$XVWUDOLD�>����@�)&$������DQG�%ORZHV�5��	�7ULJJHU�'��������µ([SHUWV��'RFXPHQWV�DQG/DZ\HUV�LQ�1DWLYH�7LWOH�&ODLPV¶��,QGLJHQRXV�/DZ�%XOOHWLQ��YRO�����LVVXH�����S���
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DQWKURSRORJLVW�����)LQDOO\��DQ\�UHSRUW�SURGXFHG�LQ�DFFRUGDQFH�ZLWK�WKH�FRQWUDFW�VKRXOG�RQO\EH�SURYLGHG�WR�WKH�ODZ\HU�
��� :KHQ�GUDIWLQJ�WKH�5HSRUW��WKH�DQWKURSRORJLVW�VKRXOG�DWWHPSW��ZKHUH�SRVVLEOH��WR�WU\�WR�OLPLWDQ\�UHIHUHQFHV�WR�RU�XVH�RI�SULYLOHJHG�PDWHULDOV���
��� 2QH� DUHD� IRU� DQWKURSRORJLVWV� LQYROYHG�ZLWK� QDWLYH� WLWOH� FODLPV� WR� EH� SDUWLFXODUO\� FDUHIXODERXW� LV� WKHLU� FRPPXQLFDWLRQV� ZLWK� WKLUG� SDUWLHV�� VXFK� DV� RWKHU� DQWKURSRORJLVWV�� � 6XFKFRPPXQLFDWLRQV�� LQFOXGLQJ� H�PDLOV�� OHWWHUV�� DQG� FRPPHQWV� RQ� GUDIW� UHSRUWV� ZLOO� QRW� EHVXEMHFW� WR�OHJDO�SURIHVVLRQDO�SULYLOHJH��DQG�FRXOG�EH�XVHG�LQ�FRXUW�� �7KHUH� LV�DOVR� WKH� ULVNWKDW�VXFK�FRPPXQLFDWLRQV�PLJKW�UHIHU�WR�RWKHU�GRFXPHQWV�RU�FRPPXQLFDWLRQV�ZKLFK�ZRXOGWKHQ�DOVR�EH�H[SRVHG��LI�QHFHVVDU\�WR�SURSHUO\�XQGHUVWDQG�WKH�ILUVW�

7KLV�FOHDUO\�KDV�LPSOLFDWLRQV�IRU�
�� SHHU�UHYLHZ�
�� VXSHUYLVHG� DQWKURSRORJLVWV� �FRPPXQLFDWLRQV� EHWZHHQ� MXQLRU� DQG� VHQLRUDQWKURSRORJLVWV���DQG
�� FROODERUDWLRQ�EHWZHHQ�DQWKURSRORJLVWV�
,I� \RX� DUH� LQWHUHVWHG� LQ� VRPH� IXUWKHU� FRQVLGHUDWLRQ� RI� WKHVH� SDUWLFXODU� LVVXHV�� WKHUH� LV� DQH[FHOOHQW�DUWLFOH�LQ�WKH�0DUFK������HGLWLRQ�RI�WKH�,QGLJHQRXV�/DZ�%XOOHWLQ��YROXPH����LVVXH���� E\� 5REHUW� %ORZHV� DQG� 'DYLG� 7ULJJHU�� FDOOHG� ³([SHUWV�� 'RFXPHQWV� DQG� /DZ\HUV� LQ1DWLYH�7LWOH�&ODLPV´���$OWKRXJK�ZULWWHQ�EHIRUH�WKH�&ODUULH�6PLWK�DQG�6DPSL�GHFLVLRQV��WKHJHQHUDO�SRLQWV�LW�PDNHV�LQ�WKHVH�DUHDV�DUH�VWLOO�DSSOLFDEOH�DQG�YHU\�UHOHYDQW�

��� $�ILQDO�DUHD�WR�EH�YHU\�ZDU\�DERXW�LV�WKH�SXEOLFDWLRQ�RI�DFDGHPLF�DUWLFOHV�EDVHG�RQ�PDWWHUVZKLFK�DUH�WKH�VXEMHFW�RI�D�FODLP���<RXU�FRQWUDFW�ZLWK�WKH�UHWDLQLQJ�ODZ\HUV�ZRXOG�QRUPDOO\LQFOXGH�D�FRQILGHQWLDOLW\�FODXVH�ZKLFK�ZRXOG�HIIHFWLYHO\�SUHYHQW�\RX�IURP�GRLQJ�WKLV�ZKLOHWKH� VRXUFH� LQIRUPDWLRQ� UHPDLQV� FRQILGHQWLDO�� � 7KH� REYLRXV� ULVN� LV� WKDW� DQ\� DUWLFOH� FRXOGSRWHQWLDOO\�H[SRVH�HYHU\WKLQJ� LW� UHIHUV� WR�� WR� ORVV�RI�SULYLOHJH�� �:KLOH� WKLV�FRQFHSW�RI�QRWSXEOLVKLQJ�PD\�EH� DQ� DQDWKHPD� WR� DQ� DFDGHPLF�� LW�PD\� MXVW� EH� D� TXHVWLRQ� RI�ZDLWLQJ� WRSXEOLVK�XQWLO�DIWHU�D�ILQDO�GHWHUPLQDWLRQ�RI�QDWLYH�WLWOH�KDV�EHHQ�PDGH�
:LWKRXW�3UHMXGLFH�3ULYLOHJH
�� &RPPXQLFDWLRQV� ZLWK� RSSRVLQJ� SDUWLHV� WR� D� FODLP� DLPHG� DW� REWDLQLQJ� D� FRQVHQWGHWHUPLQDWLRQ� �LQFOXGLQJ� FRQQHFWLRQ� UHSRUWV�� VKRXOG� FOHDUO\� EH�PDUNHG� ³FRQILGHQWLDO� DQGZLWKRXW� SUHMXGLFH� ±� IRU�PHGLDWLRQ� SXUSRVHV� RQO\´�� �$V�ZLWK� OHJDO� SURIHVVLRQDO� SULYLOHJH�WKLV�ZLOO�QRW�EH�GHWHUPLQDWLYH�RI�ZKHWKHU�WKH�SULYLOHJH�DSSOLHV��ZKLFK�LV�D�TXHVWLRQ�RI�IDFW��EXW�LW�ZLOO�EH�LQGLFDWLYH�RI�DQ�LQWHQW�WKDW�WKH�FRPPXQLFDWLRQ�EH�SULYLOHJHG�
�� :KHUH�VHWWOHPHQW�QHJRWLDWLRQ�PHHWLQJV�WDNH�SODFH�ZLWKRXW�D�7ULEXQDO�0HPEHU�SUHVHQW��WKHSDUWLHV�VKRXOG�DJUHH�RQ�VRPH�H[SUHVV��SUHIHUDEO\�ZULWWHQ��UXOHV�IRU�WKH�QHJRWLDWLRQV���7KHVHZRXOG� LQFOXGH� WHUPV� SURWHFWLQJ� WKH� FRQILGHQWLDOLW\� RI�� DQG� DFNQRZOHGJLQJ� WKH� ³ZLWKRXWSUHMXGLFH´�QDWXUH�RI�� DOO� FRPPXQLFDWLRQV�PDGH��GRFXPHQWV�SURYLGHG� DQG� DFWLRQV�GRQH� DWWKH�PHHWLQJ� DQG� LQ� DQ\� VXEVHTXHQW� RU� UHODWHG�PHHWLQJV� DQG� FRUUHVSRQGHQFH� EHWZHHQ� WKH
������������������������������������������������
���$V�WR�WKH�ODVW�SRLQW��VHH�0HQGHORZ��3�������µ([SHUW�(YLGHQFH��/HJDO�3URIHVVLRQDO�3ULYLOHJH�DQG�([SHUWV¶�5HSRUWV¶�7KH�$XVWUDOLDQ�/DZ�-RXUQDO��YRO������$SULO���S����
���$OWKRXJK�WKLV�VKRXOG�QRW�EH�GRQH�LQ�D�ZD\�VR�DV�WR�PLVOHDG�WKH�&RXUW���6HH�DOVR�WKH�GLVFXVVLRQ�RI�WKH�)HGHUDO�&RXUW*XLGHOLQHV��DERYH�
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SDUWLHV�� �$JDLQ�� WKLV�ZLOO�KHOS�WR�HQVXUH� WKH�DSSOLFDWLRQ�RI�VHFWLRQ��������RI� WKH�(YLGHQFH$FW��EXW�ZLOO�QRW�EH�GHWHUPLQDWLYH�RI�WKH�LVVXH�
�� ,I�QHJRWLDWLRQV�DUH�WR�WDNH�SODFH�DW�ZKLFK�VHFXULQJ�³ZLWKRXW�SUHMXGLFH�SULYLOHJH´�LV�OLNHO\�WREH� D� VHULRXV� FRQVLGHUDWLRQ�� LW� ZRXOG� EH� DGYLVDEOH� WR� HQVXUH� WKDW� D� 7ULEXQDO� 0HPEHU� LVSUHVHQW�� �7KLV� LV� SDUWLFXODUO\� WKH� FDVH�ZKHUH� WKH� DSSOLFDQWV�PD\�ZDQW� WR� VHFXUH� SULYLOHJHRYHU� ³DFWV� GRQH´� DV� ZHOO� DV� FRPPXQLFDWLRQV� DQG� GRFXPHQWV�� � ,I� ³ZLWKRXW� SUHMXGLFH´GRFXPHQWV�DUH� WR�EH�SURYLGHG� WR�DQ�RSSRVLQJ�SDUW\�� D�FRQILGHQWLDOLW\�GLUHFWLRQ�VKRXOG�EHVRXJKW�IURP�WKH�SUHVLGLQJ�7ULEXQDO�0HPEHU��QHHGOHVV�WR�VD\��WKH�GRFXPHQW�VKRXOG�DOVR�EHPDUNHG� DV� VXJJHVWHG� LQ� SRLQW� �� DERYH��� � ,W� LV� UHFRPPHQGHG� WKDW� WKHVH� VWHSV� EH� WDNHQ� LQDGGLWLRQ�WR�HQWHULQJ�DQ�DJUHHPHQW�DORQJ�WKH�OLQHV�VXJJHVWHG�LQ�WKH�SUHYLRXV�SRLQW��SULRU�WRWKH�PHHWLQJ�V��RU�FRPPXQLFDWLRQ�V��
�� )LQDOO\��WKH�DQWKURSRORJLVW�VKRXOG�HQVXUH�WKDW�DQ\�FRQQHFWLRQ�UHSRUW�SURYLGHG�IRU�PHGLDWLRQSXUSRVHV�LV�DV�DFFXUDWH�DV�SRVVLEOH�� �7KLV�SUREDEO\�JRHV�ZLWKRXW�VD\LQJ�� �+RZHYHU�� LI� WKHFRQQHFWLRQ� UHSRUW� LV� LQFRQVLVWHQW� ZLWK� HYLGHQFH� VXEVHTXHQWO\� OHG� E\� RU� IRU� FODLPDQWV� DWWULDO�� WKH� ³ZLWKRXW� SUHMXGLFH´� SULYLOHJH� FRXOG� EH� ORVW�� DQG� WKH� LQFRQVLVWHQFLHV� EH� XVHG� LQFURVV� H[DPLQDWLRQ� RI� ERWK� WKH� DQWKURSRORJLVW� DQG� WKH� ,QGLJHQRXV� ZLWQHVVHV�� � ,I�� LQ� WKHFRXUVH� RI� SUHSDULQJ� VXEVHTXHQW� HYLGHQFH� IRU� OLWLJDWLRQ� SXUSRVHV�� VXFK� LQFRQVLVWHQFLHVEHFRPH� DSSDUHQW� DQG� DUH� XQDYRLGDEOH�� WKH� DQWKURSRORJLVW� VKRXOG� EH� SUHSDUHG� WR� H[SODLQWKHP�LQ�&RXUW�


