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0DULHOD�%RUJDUHOOR

$%675$&7

7KLV�SDSHU�DQDO\VHV�WKH�FULWHULD�IRU�WKH�UHJLVWUDWLRQ�RI�VFHQW�WUDGHPDUNV�LQ�$UJHQWLQD�XQGHU�WKH�/DZ�RQ�
7UDGHPDUNV�DQG�'HVLJQDWLRQV 1R���������RI����'HFHPEHU ������7KLV�ZLOO�EH�GRQH�E\�DQDO\VLQJ�WKH�
FDVH�RI�/¶2UHDO�Y� $QWLDOO 6�$��V� &HVH�GH�2SRVLFLyQ�DO�5HJLVWUR�GH�0DUFD�� ZKLFK�QRW�RQO\�H[DPLQHV�
ORFDO� GRFWULQHV� RQ� VFHQW� WUDGHPDUNV� EXW� DOVR� FRQVLGHUV� IRUHLJQ� SUHFHGHQWV� ZKHQ� GHFLGLQJ� WKHLU�
UHJLVWUDWLRQ�LQ�$UJHQWLQD���7KH�ZRUN�LQFOXGHV�WKH�DXWKRU¶V�FRPPHQWV�RQ�WKH�UXOLQJ DQG�FRQFOXGHV�ZLWK�
UHPDUNV�RQ�WKH�UHODWHG�75,36� $JUHHPHQW�SURYLVLRQV�RQ�WUDGHPDUNV��

0DULHOD�%RUJDUHOOR��$UJHQWLQD� JUDGXDWHG�ZLWK�D�ODZ�GHJUHH�IURP�WKH�8QLYHUVLW\�RI�%XHQRV�$LUHV�LQ�
������ ,Q������� VKH�REWDLQHG�KHU�0DVWHU
V�GHJUHH� LQ�0DQDJHPHQW�RI�6FLHQFH�DQG�7HFKQRORJ\�DW� WKH�&HQWUH RI�
$GYDQFHG�6WXGLHV� DOVR�DW� WKH�8QLYHUVLW\�RI�%XHQRV�$LUHV��6KH�KDV�EHHQ�/HJDO�5HSUHVHQWDWLYH RI�WKH�1DWLRQDO�
,QVWLWXWH RI�,QGXVWULDO�3URSHUW\�EHIRUH�WKH�FRXUWV�VLQFH�������DQG�/HJDO�&RXQVHOORU�LQ�,QGXVWULDO�3URSHUW\�0DWWHUV�
VLQFH� ������0V %RUJDUHOOR KROGV� WKH� &KDLU� RI� ,QWHUQDWLRQDO� DQG� 5HJLRQDO� -XULVSUXGHQFH� RQ� 7UDGHPDUNV� DQG�
3DWHQWV DW� WKH� /DWLQ� $PHULFDQ� )DFXOW\� RI� 6RFLDO� 6FLHQFHV� �)/$&62�%XHQRV� $LUHV�� 6KH� LV� DOVR� D� 6HQLRU�
/HFWXUHU� LQ� 3DWHQW� /DZ� DW� WKH� $XVWUDO� 8QLYHUVLW\� 6FKRRO� RI� /DZV� �%XHQRV� $LUHV�� 3RVW�*UDGXDWH� 'HJUHH� LQ�
,QWHOOHFWXDO�3URSHUW\�5LJKWV��,Q�������0V�%RUJDUHOOR ZDV�LQYLWHG�WR�FRQGXFW�UHVHDUFK�RQ�(XURSHDQ�3DWHQW�/DZ�DW�
WKH� 0D[� 3ODQFN� ,QVWLWXWH� IRU� ,QWHOOHFWXDO� 3URSHUW\�� &RPSHWLWLRQ� DQG� 7D[� /DZ� �0XQLFK��� $W� SUHVHQW�� 0V�
%RUJDUHOOR
V�UHVHDUFK�LQWHUHVWV DUH�IRFXVVHG�RQ�1RQ�7UDGLWLRQDO�7UDGHPDUNV�DQG�%LRWHFKQRORJ\�

� µ/¶2UHDO Y��$QWLDOO�6�$��V��&HVH�GH�2SRVLFLyQ�DO�5HJLVWUR�GH�0DUFD¶��'HUHFKRV�,QWHOHFWXDOHV�1R������
$SpQGLFH����������SS����������

/¶2UHDO��DSSOLFDQW��FODLPHG�WKH�VFHQWV�RI�µ'DPDVN¶��µ&KHUU\¶��µ:DWHUPHORQ¶��µ%DQDQD�0HORQ¶��µ*UDSH¶�
DQG� µ&KHUU\�5DVSEHUU\¶�� WR� EH� DSSOLHG� WR� WKH� SDFNDJHV� RI� SURGXFWV� XQGHU�&ODVV� � RI� WKH�1LFH�&ODVVLILFDWLRQ���
$QWLDOO�ILOHG�RSSRVLWLRQV�GXULQJ�DGPLQLVWUDWLYH�SURFHHGLQJV�EHIRUH�WKH�7UDGHPDUN�2IILFH�RQ�WKH�JURXQGV�WKDW�WKH�
VFHQW� WUDGHPDUNV VKRXOG�QRW� EH�FDWHJRUL]HG�DV� VLJQV��ZHUH�QRW� WUDGHPDUNV�� ODFNHG�GLVWLQFWLYHQHVV�DQG�� ILQDOO\��
WKDW�WKH�DSSOLFDQW�/¶2UHDO GLG�QRW�KDYH�D�OHJLWLPDWH�LQWHUHVW�XQGHU�$UWLFOH���RI� /DZ�1R��������� $SSOLFDQW�DQG�
2SSRQHQW�IDLOHG�WR�UHDFK�DQ�DJUHHPHQW�E\�QHJRWLDWLRQ��&RQVHTXHQWO\��/¶2UHDO�EURXJKW�D�FRXUW�DFWLRQ�WR�KDYH�WKH�
$QWLDOO¶V� RSSRVLWLRQV� VHW� DVLGH�� )LQDOO\�� -XVWLFH� :DWKHOHW� UXOHG� DJDLQVW� $QWLDOO� �GHIHQGDQW�� DQG� WKH� VL[�
RSSRVLWLRQV�ZHUH�ZLWKGUDZQ�

� $JUHHPHQW� RQ� 7UDGH�5HODWHG� $VSHFWV� RI ,QWHOOHFWXDO� 3URSHUW\� 5LJKWV�� ��� $SULO� ������ 0DUUDNHVK�
$JUHHPHQW�(VWDEOLVKLQJ�WKH�:RUOG�7UDGH�2UJDQL]DWLRQ��:72�� $QQH[�,&��7H[W�DYDLODEOH�RQ�WKH�:72�ZHEVLWH�
DW�KWWS���ZZZ�ZWR�RUJ
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,QWURGXFWLRQ

1RQ�7UDGLWLRQDO� 7UDGHPDUNV� DUH� XVXDOO\� FODVVLILHG� XQGHU� WZR� PDLQ� FDWHJRULHV�� µ9LVLEOH�
0DUNV¶��L�H���FRORUV��VKDSHV��PRYLQJ� LPDJHV�PRWLRQ�PDUNV��KRORJUDPV��SRVLWLRQV� DQG�JHVWXUHV���DQG�
µ1RQ�9LVLEOH�0DUNV¶��H�J��VRXQGV��WDVWHV��WH[WXUHV�DQG�VFHQWV���

$UWLFOH� �� RI� WKH�/DZ� RQ� 7UDGHPDUNV� DQG�'HVLJQDWLRQV 1R� ������ SURYLGHV� SURWHFWLRQ� IRU�
VLJQV� WKDW� PD\� EH� UHJLVWHUHG� DV� WUDGHPDUNV� WR� GLVWLQJXLVK� JRRGV� DQG� VHUYLFHV�� 7KH� FULWHULD� IRU�
UHJLVWUDWLRQ� LV� HVWDEOLVKHG� LQ� WKH� ODVW� SDUDJUDSK� RI� $UWLFOH� ��� ZKLFK� VSHFLILHV� WKDW� DQ\� VLJQ� ZKLFK�
FRPSOLHV�ZLWK�WKH�GLVWLQFWLYHQHVV�UHTXLUHPHQW�PD\�EH�HOLJLEOH�IRU�SURWHFWLRQ�XQGHU�/DZ 1R� �������

7KH�SURWHFWLRQ�RI�VFHQW�WUDGHPDUNV�LV�D�QHZ�LVVXH�XQGHU�$UJHQWLQD¶V�/DZ�1R� ��������7KRXJK�
WKH�OHJLVODWLRQ�GRHV�QRW�H[SOLFLWO\�PHQWLRQ�VFHQW�WUDGHPDUNV��FRYHUDJH�RI�WKH�VXEMHFW�PDWWHU�LV�LPSOLHG�
LQ�WKH�WH[W�

� 6HH :,32�0DJD]LQH��-XO\�$XJXVW�������
%H\RQG�7UDGLWLRQ��1HZ�:D\V�RI�0DNLQJ�D�0DUN
��
$YDLODEOH�DW�KWWS���ZZZ�ZLSR�LQW�VPH�HQ�GRFXPHQWV�ZLSRBPDJD]LQH��B�����SGI
>$FFHVVHG�RQ���0D\������@�
� $�
SRVLWLRQ�PDUN
 LV�D�PDUN�WKDW�FRQVLVWV�RI�ILJXUHV�DQG�SRVLWLRQV�RI�WKH�ILJXUH��(YHQ�LI�WKH�ILJXUDWLYH�

HOHPHQW�LQ�WKH�PDUN�LV�LQ�LWVHOI�QRW�GLVWLQFWLYH��WKH�PDUN�PD\�KDYH�GLVWLQFWLYHQHVV�ZKHQ�DWWDFKHG�WR�D�SURGXFW�LQ�D�
SDUWLFXODU� SRVLWLRQ�� 6HH KWWS���ZZZ�MSR�JR�MS�LNHQBH�SGI�LNHQBHBQHZW\SH�LNHQBHBVLQV\RXK\RX�SGI
>$FFHVVHG RQ � 0D\ ����@�

$FFRUGLQJ� WR� WKH� GHILQLWLRQ� E\�:,32
V� 6WDQGLQJ� &RPPLWWHH� RQ� WKH� /DZ� RI� 7UDGHPDUNV�� ,QGXVWULDO�
'HVLJQV� DQG� *HRJUDSKLFDO� ,QGLFDWLRQV�� D� SRVLWLRQ� WUDGHPDUN VKDOO� EH� GHHPHG� DV� RQH� RI� QRQ�WUDGLWLRQDO�
WUDGHPDUNV��7KH�DSSOLFDWLRQ�IRU�UHJLVWUDWLRQ�RI�VXFK�WUDGHPDUNV�VKDOO�FRQWDLQ�D�UHSURGXFWLRQ��ZKLFK�VKDOO�EH�FOHDU�
DQG�H[SOLFLW�HQRXJK�WR�HQDEOH�WKH�H[DPLQHU�RI�WKH�7UDGHPDUN�2IILFH�WR�YHULI\�WKH�REMHFW�WR�EH�SURWHFWHG��,Q�VXFK�
DSSOLFDWLRQV�� WKH�SDUW� WKDW�QHHGV�QR�SURWHFWLRQ�VKDOO�EH�PDUNHG�ZLWK� WKH�GRWWHG� OLQH�� ,I�QHFHVVDU\�� WKH�SRVLWLRQ�
ZKHUH� WKH� WUDGHPDUN� LV� DSSOLHG� VKDOO� EH� LOOXVWUDWHG��1RZ�� SRVLWLRQ� WUDGHPDUNV� FDQ� EH� UHJLVWHUHG� DV� D� W\SH� RI�
LQGLYLGXDO�WUDGHPDUNV�WR�UHFHLYH�SURWHFWLRQ�LQ�VRPH�(XURSHDQ�FRXQWULHV��VXFK�DV�*HUPDQ\�DQG�)UDQFH��

6HH�KWWS���ZZZ�FFSLW�SDWHQW�FRP�FQ�1HZV�����������D�KWP��>$FFHVVHG�RQ���0D\�����@�
� $Q�H[DPSOH�RI�D�
JHVWXUH�WUDGHPDUN
 LV�WHQQLV�SOD\HU�//H\WRQ�+HZLWW¶V�FKDUDFWHULVWLF�KDQG�VLJQDO��7KH�

JHVWXUH� DQG� WKH� DFFRPSDQ\LQJ� 
&�PRQ
 DUH� FODLPHG� WR� EH� NQRZQ� DV� µGRLQJ� D� /OH\WRQ¶�� 6HH�
KWWS���ZZZ�DXVWUDOLDQWUDGHPDUNVODZEORJ�FRP���������DUWLFOHV�FKRRVLQJ�D�EUDQG�OOH\WRQ�KHZLWWV�WUDGH�PDUNV�
PD\�RYHUUHDFK��>$FFHVVHG�RQ�����$SULO�����@�

:LWK�UHJDUG�WR�DQ�DSSOLFDWLRQ�IRU�WKH�UHJLVWUDWLRQ�RI�D�JHVWXUH�PDUN��WKH UHSUHVHQWDWLRQ�RI�VXFK�D�PDUN�
PD\�FRQVLVW�RI�D� VLQJOH�SLFWXUH�ZKHQ� WKH�PDUN� LV� WUHDWHG DV�D� ILJXUDWLYH�PDUN�RU� VHYHUDO� IUDPHV�GHSLFWLQJ� WKH�
JHVWXUH� LI� WKH� PDUN� LV� FRQVLGHUHG� D PRWLRQ� PDUN�� $� ZULWWHQ� GHVFULSWLRQ� H[SODLQLQJ� WKH� JHVWXUH� PD\� DOVR� EH�
VXEPLWWHG� 6HH� 6WDQGLQJ� &RPPLWWHH� RQ� WKH� /DZ� RI 7UDGHPDUNV�� ,QGXVWULDO� 'HVLJQV� DQG� *HRJUDSKLFDO�
,QGLFDWLRQV��
5HSUHVHQWDWLRQ�RI�1RQ�7UDGLWLRQDO�7UDGHPDUNV��$UHDV�RI�&RQYHUJHQFH
��'RFXPHQW�SUHSDUHG�E\�WKH�
6HFUHWDULDW�� :,32�67UDG�,1)���� 2ULJLQDO�� (QJOLVK�� �� 0D\� ����� $YDLODEOH� DW�
KWWS���ZZZ�ZLSR�LQW�VFW�HQ�PHHWLQJV�SGI�ZLSRBVWUDGBLQIB��SGI >$FFHVVHG�RQ���0D\������@�

� /DZ�1R�������� $UWLFOH����µ7KH�IROORZLQJ�PD\�EH�UHJLVWHUHG�DV�WUDGHPDUNV�WR�GLVWLQJXLVK�JRRGV�DQG�
VHUYLFHV��RQH�RU�PRUH�ZRUGV��ZLWK�RU�ZLWKRXW�PHDQLQJ��GUDZLQJV��HPEOHPV��PRQRJUDPV��HQJUDYLQJV��VWDPSLQJV��
VHDOV�� LPDJHV�� EDQGV�� FRPELQDWLRQV� RI� FRORUV� DSSOLHG� WR� D� SDUWLFXODU� SODFH� RQ� WKH� JRRGV� RU� WKHLU� SDFNDJLQJ��
ZUDSSHUV�RU�FRQWDLQHUV��FRPELQDWLRQV�RI�OHWWHUV�DQG�RI�QXPEHUV��OHWWHUV�DQG�QXPEHUV�LQVRIDU�DV�WKH\�FRQFHUQ�WKH�
VSHFLDO� GHVLJQ� WKHUHRI�� DGYHUWLVLQJ�SKUDVHV�� UHOLHI� KDYLQJ�GLVWLQFWLYH� FDSDFLW\�� DQG� DOO� RWKHU� VLJQV� KDYLQJ� VXFK�
FDSDFLW\�¶ $YDLODEOH�DW�KWWS���ZZZ�ZLSR�LQW�FOHD�GRFVBQHZ�SGI�HQ�DU�DU���HQ�SGI�>$FFHVVHG�RQ���0D\�����@�
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,Q�OLJKW�RI�WKLV�FRQWH[W��WKLV�SDSHU�ZLOO�GLVFXVV�WZR�PDLQ�LVVXHV��7KH�ILUVW�LV�WKH�DSSURSULDWHQHVV�
RI� DSSO\LQJ� WKH� JUDSKLFDO� UHSUHVHQWDWLRQ� UHTXLUHPHQW� WR� WKH� UHJLVWUDWLRQ� RI VFHQW� WUDGHPDUNV� LQ�
$UJHQWLQD��7KLV� LVVXH� LV�DOVR� WKH�VXEMHFW�RI�GHEDWH�DW� WKH�:,32�6WDQGLQJ�&RPPLWWHH�RQ� WKH�/DZ�RI�
7UDGHPDUNV�� ,QGXVWULDO� 'HVLJQV� DQG� *HRJUDSKLFDO� ,QGLFDWLRQV�� 7KH� VHFRQG� LVVXH� WKDW� ZLOO� EH�
GLVFXVVHG� LV� KRZ� WR� FRPSO\� ZLWK� WKH� µGLVWLQFWLYHQHVV� UHTXLUHPHQW¶� VHW� RXW� LQ� $UWLFOH� �� RI
/DZ 1R� �������

7KH� DSSURDFK� WR� DGGUHVVLQJ� ERWK� LVVXHV ZLOO� LQYROYH� H[SORULQJ� VROXWLRQV� FRQFHUQLQJ� WKH�
UHJLVWUDWLRQ� RI� VFHQW� WUDGHPDUNV� DW� WKH� GRPHVWLF� OHYHO� E\� DQDO\VLQJ� UXOHV�� MXGLFLDO� GHFLVLRQV�� DQG�
IRUHLJQ�DGPLQLVWUDWLYH�SUDFWLFHV�

$UJHQWLQH�7UDGHPDUN�/DZ�1R��������

/DZ� 1R� ������ SURYLGHV WKH� OHJDO� IUDPHZRUN� IRU� WUDGHPDUN� SURWHFWLRQ� LQ� $UJHQWLQD��� ,W
UHJXODWHV� WKHLU�DFTXLVLWLRQ��VFRSH�DQG�KRZ�WKH� WUDGHPDUN�RZQHU¶V ULJKWV�FDQ�EH�H[WLQJXLVKHG�� ,W�DOVR�
HVWDEOLVKHV�FULPLQDO�SHQDOWLHV�IRU�VHYHUDO�W\SHV�RI�YLRODWLRQV�UHODWLQJ�WR�UHJLVWHUHG�WUDGHPDUNV���

7KH�/DZ SURWHFWV�DQ\�GLVWLQFWLYH�VLJQV�WKDW�DUH�QRW�H[SOLFLWO\�H[FOXGHG�LQ�LWV�WH[W����DQG�ZKLFK�
LGHQWLI\� DQG� GLVWLQJXLVK� JRRGV� RU� VHUYLFHV� LQ� LQGXVWU\� DQG� FRPPHUFH�� � ,Q� DGGLWLRQ� WR� SUHYHQWLQJ�
FRQVXPHU�FRQIXVLRQ��/DZ�1R� ������ LV�DOVR�FRQFHUQHG�ZLWK�DGGUHVVLQJ�DFWV�RI�XQIDLU�FRPSHWLWLRQ�

� 6HH )LUVW�'LUHFWLYH��������((&�RI�WKH�&RXQFLO��RI����'HFHPEHU�������WR�DSSUR[LPDWH�WKH�ODZV�RI�WKH�
0HPEHU�6WDWHV�UHODWLQJ�WR�WUDGH�PDUNV��$UWLFOH����µ6LJQV�RI�ZKLFK�D�WUDGHPDUN�PD\�FRQVLVW��$�WUDGH�PDUN�PD\�
FRQVLVW� RI� DQ\� VLJQ� FDSDEOH� RI� EHLQJ� UHSUHVHQWHG� JUDSKLFDOO\�� SDUWLFXODUO\� ZRUGV�� LQFOXGLQJ� SHUVRQDO� QDPHV��
GHVLJQV�� OHWWHUV�� QXPHUDOV�� WKH� VKDSH� RI� JRRGV� RU� RI� WKHLU� SDFNDJLQJ�� SURYLGHG� WKDW� VXFK� VLJQV� DUH� FDSDEOH� RI�
GLVWLQJXLVKLQJ� WKH� JRRGV� RU� VHUYLFHV� RI� RQH� XQGHUWDNLQJ� IURP� WKRVH� RI� RWKHU� XQGHUWDNLQJV¶�� $YDLODEOH� DW�
KWWS���RDPL�HXURSD�HX�HQ�PDUN�DVSHFWV�GLUHF�GLUHF�KWP�� >$FFHVVHG�RQ���0D\������@�

� 6WDQGLQJ�&RPPLWWHH� RQ� WKH� /DZ� RI� 7UDGHPDUNV�� ,QGXVWULDO�'HVLJQV� DQG�*HRJUDSKLFDO� ,QGLFDWLRQV��
��WK 6HVVLRQ��*HQHYD����WR����0D\�������0HWKRGV�RI�5HSUHVHQWDWLRQ�DQG�'HVFULSWLRQ�RI�1HZ�7\SHV�RI�0DUNV�

$YDLODEOH�DW�KWWS���ZZZ�ZLSR�LQW�HGRFV�PGRFV�VFW�HQ�VFWB���VFWB��B��GRF
>$FFHVVHG�RQ����-XQH�����@�
� 6HH�IRRWQRWH���DQG�DFFRPSDQ\LQJ�WH[W�
�� 6HH� /DZ� 1R�� �������� &KDSWHU� ,�� 7UDGHPDUNV�� 7LWOH� ��� 5HJLVWUDWLRQ� )RUPDOLWLHV� DQG� 3URFHGXUH��

$UWLFOHV ��� WR� ���� $YDLODEOH� DW� KWWS���ZZZ�ZLSR�LQW�PHHWLQJV�HQ�GHWDLOV�MVS"PHHWLQJBLG ������ >$FFHVVHG� RQ�
� 0D\ ����@�

�� /DZ�1R����������&KDSWHU�,,,��,OOLFLW�$FWV��7LWOH����3XQLVKDEOH�$FWV�DQG�5HOHYDQW�$FWLRQV��$YDLODEOH�DW�
KWWS���ZZZ�ZLSR�LQW�FOHD�GRFVBQHZ�SGI�HQ�DU�DU���HQ�SGI��>$FFHVVHG�RQ���0D\�����@�

�� /DZ�1R��������� $UWLFOH���� � µ7KH�IROORZLQJ�PD\�QRW�EH�UHJLVWHUHG��D��D� WUDGHPDUN� LGHQWLFDO� WR�RQH�
SUHYLRXVO\�UHJLVWHUHG�RU�DSSOLHG�IRU� WR�GLVWLQJXLVK� WKH�VDPH�JRRGV�RU�VHUYLFHV��E�� WUDGHPDUNV�VLPLODU� WR�RWKHUV�
DOUHDG\� UHJLVWHUHG�RU� DSSOLHG� IRU� WR�GLVWLQJXLVK� WKH� VDPH�JRRGV�RU� VHUYLFHV��F��DSSHOODWLRQV�RI�RULJLQ��ZKHWKHU�
QDWLRQDO�RU�IRUHLJQ���$SSHOODWLRQ�RI�RULJLQV� LV�XQGHUVWRRG�WR�PHDQ�WKH�QDPH�RI�D�JLYHQ�FRXQWU\��UHJLRQ��SODFH�RU�
JHRJUDSKLFDO�DUHD� WKDW� VHUYHV� WR�GHVLJQDWH�D�SURGXFW HPDQDWLQJ� WKHUH� IURP�� WKH�TXDOLWLHV�DQG�FKDUDFWHULVWLFV�RI�
ZKLFK�DUH�H[FOXVLYHO\�GXH�WR�WKH�JHRJUDSKLFDO�HQYLURQPHQW��$Q�DSSHOODWLRQ�RI�RULJLQ�VKDOO�DOVR�EH�FRQVLGHUHG�WR�
EH�WKDW�ZKLFK�UHIHUV�WR�D�JLYHQ�JHRJUDSKLFDO�DUHD�IRU�WKH�SXUSRVHV�RI�SDUWLFXODU�JRRGV��G��WUDGHPDUNV�ZKLFK�DUH�
OLDEOH�WR�LQGXFH�HUURU�DV�WR�WKH�QDWXUH��SURSHUWLHV��PHULW��TXDOLW\��PDQXIDFWXULQJ�PHWKRGV��SXUSRVH��RULJLQ��SULFH�
RU�RWKHUV�FKDUDFWHULVWLFV�RI�WKH�JRRGV�RU�VHUYLFHV�WKDW�WKH\�DUH�LQWHQGHG�WR�GLVWLQJXLVK���H��ZRUGV��GUDZLQJV�DQG
RWKHU�VLJQV�WKDW�DUH�FRQWUDU\�WR�PRUDOLW\�RU�SXEOLF�RUGHU��I��OHWWHU��ZRUGV��QDPHV��GLVWLQFWLYH�VLJQV�DQG�V\PEROV�
WKDW� DUH� XVHG� RU� PXVW� EH� XVHG� E\� WKH� 6WDWH�� SURYLQFHV� DQG� PXQLFLSDOLWLHV� DQG� E\� UHOLJLRXV� DQG� KHDOWK�
RUJDQL]DWLRQV��J��WKH�OHWWHUV��ZRUGV��QDPHV�RU�GLVWLQFWLYH�VLJQV�WKDW�DUH�XVHG�E\�IRUHLJQ�6WDWHV�DQG�LQWHUQDWLRQDO�
ERGLHV�UHFRJQL]HG�E\�WKH�$UJHQWLQH�*RYHUQPHQW��K��WKH�QDPH��SVHXGRQ\P�RU�SRUWUDLW�RI�D�SHUVRQ��ZLWKRXW�KLV�
FRQVHQW�RU�WKDW�RI�KLV�KHLUV�GRZQ�WR�WKH�IRXUWK�GHJUHH�LQFOXVLYH��L��WKH�QDPHV�RI�DFWLYLWLHV��LQFOXGLQJ�QDPHV�DQG�
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,Q� RUGHU� WR� VHFXUH� D� WUDGHPDUN�� DQ� DSSOLFDWLRQ� PXVW� EH� ILOHG ZLWK� WKH 1DWLRQDO� %RDUG RI�
,QGXVWULDO� 3URSHUW\� �,13,���� 2QFH� D� WUDGHPDUN� DSSOLFDWLRQ� LV� ILOHG�� LW� LV� SXEOLVKHG� LQ� WKH� 2IILFLDO�
*D]HWWH�IRU�WKH�SXUSRVHV RI�QRWLI\LQJ�SRWHQWLDO�REMHFWRUV�WR�LWV�UHJLVWUDWLRQ���

2SSRVLWLRQV� WR� WKH� UHJLVWUDWLRQ� RI� D� WUDGHPDUN�PXVW� EH� ORGJHG�ZLWK� WKH�1DWLRQDO� %RDUG� RI�
,QGXVWULDO�3URSHUW\ �,13,� ZLWKLQ����GD\V�IURP�WKH�SXEOLFDWLRQ� DV�SURYLGHG�IRU�LQ�6HFWLRQ������

:LWKLQ�WKH�VDLG�SHULRG��WKH�1DWLRQDO %RDUG RI�,QGXVWULDO�3URSHUW\ �,13,��FDUULHV�RXW�D�VHDUFK�
RI�WKH�WUDGHPDUN�DQG�UHQGHUV�DQ�RSLQLRQ�DV�WR�LWV�UHJLVWUDELOLW\���

7KH� DSSOLFDQW� LV� WR�EH�JLYHQ�QRWLFH�RI� WKH�RSSRVLWLRQV� ILOHG�� DQG�RI� WKH�REMHFWLRQV� WKDW�PD\�
KDYH�EHHQ�UDLVHG�WR�WKH�DSSOLFDWLRQ���

,I�RSSRVLWLRQV�DUH�XQUHVROYHG�E\�QHJRWLDWLRQ�EHWZHHQ�DSSOLFDQW�DQG�RSSRQHQW ZLWKLQ�WKH�RQH�
\HDU�WHUP�IL[HG�LQ�6HFWLRQ�������WKH�DSSOLFDQW PXVW�SURFHHG�DFFRUGLQJ WR�$UWLFOH�1R� ���RI�7UDGHPDUN�
/DZ 1R� ������� ZKLFK�SURYLGHV�WKDW�OHJDO�DFWLRQ�� WR�KDYH�DQ�RSSRVLWLRQ�VHW�DVLGH�ZLOO�EH�ILOHG�ZLWK�
WKH�1DWLRQDO�%RDUG� RI� ,QGXVWULDO� 3URSHUW\��:LWKLQ� WHQ� GD\V� RI� UHFHLYLQJ WKH�%LOO� RI�&RPSODLQW�� WKH�
%RDUG�ZLOO� IRUZDUG� LW� WRJHWKHU�ZLWK� WKH� DWWDFKPHQWV� DQG� D� FRS\� RI� WKH� DGPLQLVWUDWLYH� SURFHHGLQJV�
UHODWLQJ� WR� WKH�RSSRVHG�PDUN�� WR� WKH�)HGHUDO�&RXUW�RI�&LYLO�DQG�&RPPHUFLDO�0DWWHUV�RI� WKH�)HGHUDO�
&DSLWDO�

FRPSDQ\�QDPHV�ZKLFK�GHVFULEH�DQ�DFWLYLW\��WR�GLVWLQJXLVK�JRRGV��QHYHUWKHOHVV��DFURQ\PV��ZRUGV�DQG�RWKHU�VLJQV�
KDYLQJ�GLVWLQFWLYH�FDSDFLW\�DQG�IRUPLQJ�SDUW�RI�VXFK�QDPHV�PD\�EH�UHJLVWHUHG�WR�GLVWLQJXLVK�JRRGV�RU�VHUYLFHV��
M� DGYHUWLVLQJ�SKUDVHV�WKDW�ODFN�RULJLQDOLW\¶���

$YDLODEOH�DW�KWWS���ZZZ�ZLSR�LQW�FOHD�GRFVBQHZ�SGI�HQ�DU�DU���HQ�SGI���>$FFHVVHG�RQ���0D\�����@�
�� /DZ� 1R�� �������� $UWLFOH� ���� µ3HUVRQV� ZLVKLQJ� WR� REWDLQ� UHJLVWUDWLRQ� RI� D� WUDGHPDUN� VKDOO� ILOH� DQ�

DSSOLFDWLRQ�IRU�HDFK�FODVV�LQ�ZKLFK�UHJLVWUDWLRQ�LV�VRXJKW��WKH�DSSOLFDWLRQ�VKDOO�LQFOXGH�WKHLU�QDPH��GRPLFLOH�DQG�
D�VSHFLDO�DGGUHVV�VWLSXODWHG�LQ�WKH�)HGHUDO�&DSLWDO��D�GHVFULSWLRQ�RI�WKH�WUDGHPDUN�DQG�D�VWDWHPHQW�RI�WKH�JRRG�RU�
VHUYLFHV�WKDW�LW�LV�LQWHQGHG�WR�GLVWLQJXLVK¶�

$YDLODEOH�DW KWWS���ZZZ�ZLSR�LQW�FOHD�GRFVBQHZ�SGI�HQ�DU�DU���HQ�SGI��>$FFHVVHG�RQ���0D\�����@�
�� /DZ�1R����������$UWLFOH�����µ:KHUH�WKH�$SSOLFDWLRQ�$XWKRULW\�ILQGV�WKDW� WKH�OHJDO� IRUPDOLWLHV�KDYH�

EHHQ�FRPSOLHG�ZLWK�LQ�UHVSHFW�RI�WKH�ILOLQJ�RI�DQ�DSSOLFDWLRQ�IRU�UHJLVWUDWLRQ��LW�VKDOO�SXEOLVK�WKH�DSSOLFDWLRQ�IRU�
RQH�GD\�LQ� WKH�7UDGHPDUN�*D]HWWH�DW� WKH�DSSOLFDQW¶V�H[SHQVH
��$UWLFOH����� µ2SSRVLWLRQV�WR�WKH�UHJLVWUDWLRQ�RI�D�
WUDGHPDUN� PXVW� EH� ORGJHG� DW� WKH� 1DWLRQDO� %RDUG� RI� ,QGXVWULDO� 3URSHUW\� ZLWKLQ� ��� FDOHQGDU� GD\V� IURP� WKH�
SXEOLFDWLRQ�SURYLGHG�IRU�LQ�6HFWLRQ���¶��

$YDLODEOH�DW���KWWS���ZZZ�ZLSR�LQW�FOHD�GRFVBQHZ�SGI�HQ�DU�DU���HQ�SGI��>$FFHVVHG�RQ���0D\�����@�
�� ,Q�DFFRUGDQFH ZLWK�$UWLFOH����RI�/DZ�1R����������SDUDJUDSK���
�� ,Q�DFFRUGDQFH ZLWK�$UWLFOH����RI�/DZ�1R����������SDUDJUDSK���
�� ,Q�DFFRUGDQFH�ZLWK�$UWLFOH����RI�/DZ�1R���������
�� /DZ�1R����������$UWLFOH�����µ$IWHU�RQH�\HDU�KDV�SDVVHG�IURP�WKH�QRWLILFDWLRQ�SHULRG�SURYLGHG�XQGHU�

6HFWLRQ����� WKH�DSSOLFDWLRQ�VKDOO�EH�GHFODUHG�DEDQGRQHG� LI�DQ\�RI� WKH� IROORZLQJ�FDVHV�� �D�� LI� WKH�DSSOLFDQW�DQG�
RSSRQHQW� KDYH� IDLOHG� WR� UHDFK� DQ� DJUHHPHQW� HQDEOLQJ� DQG� DGPLQLVWUDWLYH� GHFLVLRQ� WR� EH� WDNHQ�� DQG� LI� WKH�
DSSOLFDQW� IDLOV� WR� LQVWLWXWH� FRXUW� DFWLRQ�ZLWKLQ� WKH� VDLG� WHUP�� �E�� LI� WKH� FRXUW� DFWLRQ� LQVWLWXWHG�E\ WKH� DSSOLFDQW�
ODSVHV¶�

�� ,Q� DFFRUGDQFH� ZLWK 0HGLDWLRQ� /DZ� 1R�� �������� RI� �� 2FWREHU� ������ HQDFWHG� ��� 2FWREHU� ������
WUDGHPDUN�FRQIOLFWV�OHDGLQJ�WR�D�FRXUW�DFWLRQ�DUH�UHTXLUHG�WR�KDYH�H[KDXVWHG�D�SULRU�VWDJH�RI�PHGLDWLRQ��,Q�RWKHU�
ZRUGV�� SRWHQWLDO� SODLQWLIIV RXJKW� WR� UHTXHVW� PHGLDWRU\� SURFHHGLQJV� EHIRUH� EULQJLQJ� D� FRXUW� DFWLRQ�� 6HH�

&RPSXOVRU\�0HGLDWLRQ�LQ�$UJHQWLQD
 E\�0DUWtQ�(FKHYHUU\��

$YDLODEOH�DW�KWWS���ZZZ�HWFKHYHUU\�FRP�FRPSXOVRU\�KWPO >$FFHVVHG�RQ���0D\�����@�
$OVR� VHH�0�� %RUJDUHOOR�� µ0HGLDFLyQ� \� UpJLPHQ� PDUFDULR¶�� 5HYLVWD� -XUtGLFD� /D� /H\�� 6XSOHPHQWR� GH�

5HVROXFLyQ�GH�&RQIOLFWRV��5&�������������
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7KH� VDLG &RXUW� ZLOO� DVVLJQ� WKH� )HGHUDO� )LUVW� ,QVWDQFH� &RXUW� WKDW� ZLOO� GHFLGH� RQ� WKH� VWDWHG�
JURXQGV�RI�WKH�RSSRVLWLRQ���

,W�LV�ZRUWK QRWLQJ WKDW�WKH�1DWLRQDO�%RDUG�RI�,QGXVWULDO�3URSHUW\ �,13,��GRHV�QRW�H[DPLQH�RU�
DGMXGLFDWH�RQ�WKH�JURXQGV�RI�WKH�RSSRVLWLRQ��� 7KH�MXGJH�DVVLJQHG�WR�WKH�FDVH�UXOHV�RQ�WKH�PDWWHU��DQG�
WKHQ�LQIRUPV WKH�1DWLRQDO�%RDUG�RI�,QGXVWULDO�3URSHUW\ �,13,� RI�WKH�RXWFRPH���

:KHQ� QR� QRWLFH� RI� RSSRVLWLRQ� LV� ILOHG� ZLWKLQ� WKH� SHULRG� UHIHUUHG� WR� LQ� $UWLFOH� ��� RI�
/DZ 1R� ��������RU�DOO�RSSRVLWLRQ�SURFHHGLQJV�DUH�ZLWKGUDZQ�RU�GHFLGHG�LQ�IDYRU�RI�WKH�DSSOLFDQW��WKH�
5HJLVWUDU�ZLOO�WKHQ�EH�LQ�D�SRVLWLRQ�WR�GHFLGH�ZKHWKHU�WR�UHJLVWHU�WKH�WUDGHPDUN�

7KH� UHJLVWUDWLRQ�� LV� JUDQWHG�DIWHU� WKH�7UDGHPDUN�2IILFH�GHWHUPLQHV�ZKHWKHU WKH�DSSOLFDWLRQ�
FRPSOLHV�ZLWK�WKH�IRUPDO�UHTXLUHPHQWV�RI�/DZ�1R� ��������7KH�UHJLVWUDWLRQ�LV�YDOLG�IRU�WHQ�\HDUV�DQG�
PD\�EH�UHQHZHG�IRU�VXEVHTXHQW�WHQ�\HDU SHULRGV���

:KHQ� WUDGHPDUNV� KDYH EHHQ� JUDQWHG� LQ� YLRODWLRQ� RI� D� OHJDO� SURYLVLRQ�� WKH\� PD\� RQO\� EH�
DQQXOOHG�RU�H[WLQJXLVKHG�WKURXJK D�FRXUW�RUGHU�LQ�DFFRUGDQFH�ZLWK�$UWLFOH����F��RI /DZ�1R� ��������

$GPLQLVWUDWLYH�GHFLVLRQV�UHIXVLQJ�D� WUDGHPDUN�UHJLVWUDWLRQ�PD\�EH�DSSHDOHG�EHIRUH� WKH�)LUVW�
,QVWDQFH�&RXUW�RQ�&LYLO�DQG�&RPPHUFLDO�0DWWHUV��7KH�PDWWHUV�DUH�WULHG�LQ�DFFRUGDQFH�ZLWK�WKH�UXOHV�
IRU�RUGLQDU\�SURFHHGLQJV���

5HJLVWUDWLRQ�RI�VFHQW�WUDGHPDUNV LQ�$UJHQWLQD

8QGHU�$UWLFOH���RI�/DZ�1R����������WUDGLWLRQDO�WUDGHPDUNV�KDYH�LQFOXGHG��

«�RQH�RU�PRUH�ZRUGV��ZLWK�RU�ZLWKRXW�PHDQLQJ��GUDZLQJV��HPEOHPV��PRQRJUDPV��
HQJUDYLQJV�� VWDPSLQJV�� VHDOV�� LPDJHV��EDQGV�� FRPELQDWLRQV�RI� FRORUV� DSSOLHG� WR� D�

�� 'XULQJ�WKH�RSSRVLWLRQ�SURFHGXUHV�EHIRUH�WKH�)HGHUDO�)LUVW�,QVWDQFH�&RXUW�RQ�&LYLO�DQG�&RPPHUFLDO�
0DWWHUV��RSSRQHQWV�WR�WKH�UHJLVWUDWLRQ�RI�D�WUDGHPDUN�PD\�H[SDQG�WKH�VFRSH�RI�WKHLU�FKDOOHQJH�LQ�WKHLU�LQLWLDO�%LOO�
RI�&RPSODLQW�

�� 8QOHVV� WKH� SDUWLHV� E\� FRPPRQ� FRQVHQW� ZDLYH� WKH� MXGLFLDO� DFWLRQ� SURYLGHG� IRU� LQ� 6HFWLRQ� ��� RI�
7UDGHPDUN�/DZ�1R����������ZLWKLQ�WKH�RQH�\HDU�WHUP�IL[HG�LQ�6HFWLRQ�����DQG�FRPPXQLFDWH�WKLV WR�WKH�1DWLRQDO�
%RDUG� RI� ,QGXVWULDO� 3URSHUW\�� DFFRUGLQJO\� ZLWK� $UWLFOH ��� RI� /DZ� 1R�� ������ ZKLFK� SURYLGHV�� µ:KHUH� DQ�
RSSRVLWLRQ� KDV� EHHQ� ILOHG�� WKH� DSSOLFDQW� DQG� RSSRQHQW� PD\�� E\� FRPPRQ� FRQVHQW�� ZDLYH� MXGLFLDO� DFWLRQ� DQG��
ZLWKLQ�WKH�RQH�\HDU�WHUP�IL[HG�LQ�6HFWLRQ�����FRPPXQLFDWH�WKLV�WR�WKH�1DWLRQDO�%RDUG�RI�,QGXVWULDO�3URSHUW\��$�
GHFLVLRQ� VKDOO� WKHQ� EH� UHQGHUHG�� DIWHU� ERWK� SDUWLHV� KDYH� EHHQ� KHDUG� DQG� DQ\� SHUWLQHQW� HYLGHQFH� KDV� EHHQ�
VXEPLWWHG��DQG�VXFK�GHFLVLRQV�VKDOO�QRW�EH�VXEMHFW�WR�DSSHDO��7KH�UHJXODWLRQ�VKDOO�HVWDEOLVK�WKH�SURFHGXUH�WR�EH�
IROORZHG¶� ,W�LV�LPSRUWDQW�WR�QRWH�WKDW�/¶2UHDO DQG�$QWLDOO�6�$��GLG�QRW�RSW WR�IROORZ�WKH�DOWHUQDWLYH�SURFHHGLQJ�
EHIRUH�WKH�1DWLRQDO�%RDUG�RI��,QGXVWULDO�3URSHUW\�

�� ,Q�DFFRUGDQFH ZLWK�$UWLFOH����RI�/DZ�1R���������
�� /DZ�1R����������$UWLFOH����µ7KH�RZQHUVKLS�RI�D�WUDGHPDUN�DQG�WKH�H[FOXVLYH�ULJKW�WR�XVH�LW�VKDOO�EH�

DFTXLUHG�WKURXJK�UHJLVWUDWLRQ��,Q�RUGHU�WR�EHFRPH�WKH�UHJLVWHUHG�RZQHU�RI�D�WUDGHPDUN��RU�H[HUFLVH�WKH�ULJKW�WR�
RSSRVH� WKH� UHJLVWUDWLRQ� RU� XVH� WKHUHRI�� LW VKDOO� EH� HVVHQWLDO� WKDW� WKH� DSSOLFDQW� RU� RSSRQHQW� KDYH� D� OHJLWLPDWH�
LQWHUHVW¶��

$YDLODEOH�DW�KWWS���ZZZ�ZLSR�LQW�FOHD�GRFVBQHZ�SGI�HQ�DU�DU���HQ�SGI�>$FFHVVHG�RQ���0D\�����@�
�� ,Q�DFFRUGDQFH�ZLWK $UWLFOH����RI�7UDGHPDUN�/DZ�1R����������LW�PXVW�EH�ORGJHG�ZLWKLQ����ZRUNLQJ�

GD\V�IURP�QRWLILFDWLRQ�RI�WKH�WUDGHPDUN�UHMHFWLRQ��EHIRUH�WKH�1DWLRQDO�%RDUG�RI�,QGXVWULDO�3URSHUW\��ZKLFK�ZLOO�
SURFHHG�DV�HVWDEOLVKHG�LQ�6HFWLRQ����
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SDUWLFXODU� SODFH� RQ� WKH� JRRGV� RU� WKHLU� SDFNDJLQJ�� ZUDSSHUV�� FRQWDLQHUV��
FRPELQDWLRQV�RI�OHWWHUV�DQG�RI�QXPEHUV��OHWWHUV�DQG�QXPEHUV�LQVRIDU�DV�WKH\�FRQFHUQ�
WKH� VSHFLDO�GHVLJQ� WKHUHRI�� DGYHUWLVLQJ�SKUDVHV�� UHOLHIV�KDYLQJ�GLVWLQFWLYH� FDSDFLW\�
DQG�DOO�RWKHU�VLJQV�KDYLQJ�VXFK�FDSDFLW\�

6FHQW�WUDGHPDUNV�DUH�WUDGHPDUNV�WKDW�DUH SHUFHSWLEOH�IUDJUDQFHV�RU�VFHQWV����DQG�FRQVWLWXWH�RQH�
H[DPSOH�� RI�µ1RQ�7UDGLWLRQDO�6LJQV¶� �� 7KH�ILUVW�DSSOLFDWLRQV�IRU�VFHQW�WUDGHPDUNV�LQ�$UJHQWLQD�ZHUH�
ILOHG� RQ� ��� 1RYHPEHU� ����� E\� /¶2UHDO�� 7KH� ILOLQJV� ZHUH� IRU� WKH� VFHQWV� RI� µ'DPDVN¶�� µ&KHUU\¶��
µ:DWHUPHORQ¶�� µ%DQDQD�0HORQ¶�� µ*UDSH¶�� DQG� µ&KHUU\�5DVSEHUU\¶�� DV� DSSOLHG� VSHFLILFDOO\� WR� WKH�
SDFNDJHV�RI�KDLU�ORWLRQ�SURGXFWV�XQGHU�&ODVV���RI�WKH�1LFH�&ODVVLILFDWLRQ���

7KH�DSSOLFDWLRQV�EHFDPH�WKH�VXEMHFW�RI�D�WKLUG�SDUW\�RSSRVLWLRQ�SURFHGXUH�FRQGXFWHG�EHIRUH D�
)LUVW� ,QVWDQFH� &RXUW� RQ� &LYLO� DQG� &RPPHUFLDO� 0DWWHUV�� LQ� UH /¶2UHDO� Y� $QWLDOO� 6�$�� V�� &HVH� GH�
2SRVLFLyQ� DO� 5HJLVWUR� GH�0DUFD��� 7KH� UXOLQJ� ZDV� GHOLYHUHG� RQ� ��� -XQH� ����� E\� -XVWLFH�0DUFHOR�
:DWKHOHW�� 'HVSLWH� WKH� IDFW� WKDW� WKH� GHIHQGDQW�� $QWLDOO�� IDLOHG� WR DSSHDU� EHIRUH� WKH� FRXUW�� -XVWLFH�
:DWKHOHW�SURFHHGHG�WR�UXOH�RQ�WKH�PHULWV�RI�WKH�REMHFWLRQ��+H�GHFLGHG�DJDLQVW�WKH�$QWLDOO¶V�RSSRVLWLRQ��

�� 7UDGHPDUN� /DZ� 1R�� ������ GRHV� QRW� H[SUHVVO\� UHIHU� WR� WKH� UHJLVWUDWLRQ� RI� VFHQW� WUDGHPDUNV��
+RZHYHU�� VLQFH� WKH� ODZ� DGRSWV� ZLGH� FULWHULD� ZKHQ� UHIHUULQJ� WR� SRVVLEOH� GLVWLQFWLYH� VLJQV��PDQ\� DXWKRUV� �H�J��
2WDPHQGL�� DPRQJ�RWKHUV� VXSSRUW� WKH� UHJLVWUDWLRQ�RI�ROIDFWRU\� VLJQV�� 'U��2WDPHQGL� VWDWHV� WKDW� LI� WKH� VFHQW� LQ�
TXHVWLRQ�LV�QRW�WKH�QHFHVVDU\�VFHQW�RI�WKH�SURGXFW�LWVHOI��LW�VKRXOG�EH�HOLJLEOH�IRU�UHJLVWUDWLRQ� +H�FRQFOXGHV�WKDW�
WKH�UHDVRQLQJ�DOVR�DSSOLHV� WR�SHUIXPHU\�SURGXFWV� ZKHUH� WKH�VFHQW�VRPHWLPHV�GHWHUPLQHV� WKH� VHOOLQJ�SRZHU�� -��
2WDPHQGL��'HUHFKR�GH�0DUFDV���(GLWRULDO�/H[LV�1H[LV� �������SDJH����

�� $OWKRXJK� WKH� FDVH�ODZ� LQ� VWXG\� DOORZHG� WKH� FODLPHG� VFHQWV� XQGHU�/DZ�1R�� �������� WKH� VDLG� µ1RQ�
7UDGLWLRQDO� 6LJQV¶� VXJJHVW�PDQ\� TXHVWLRQV� UHJDUGLQJ� WKHLU� DELOLW\� WR� FRPSO\�ZLWK� WKH� IXQFWLRQ� RI� LGHQWLI\LQJ�
RULJLQ� DPRQJ� FRPSHWLWRUV�� DQG� HOLPLQDWLQJ� FRQVXPHU� FRQIXVLRQ�� � 6HH� LQIUD IRRWQRWHV� ��� DQG� ��� DQG�
DFFRPSDQ\LQJ�WH[WV�

�� 2Q�WKLV�PDWWHU�� LW�KDV�EHHQ�VDLG�WKDW� 
1RQ�7UDGLWLRQDO�7UDGHPDUNV¶�DUH�YHU\�PXFK�WUDGLWLRQDO WR WKH�
H[WHQW�WKH\�KDYH�EHHQ�XVHG VLQFH�WKH�0LGGOH�$JHV�ZKHQ�WKH�SURIHVVLRQ�RI�µFULHXU¶� �VKRXWHU��ZDV�UHJXODWHG�DQG�
RUJDQL]HG�XQGHU�JXLOGV��&ULHXUV�KDG�WKH�IXQFWLRQ�RI�DGYHUWLVLQJ�RXW�ORXG�WKH�SURGXFWV�DQG�WKH�SULFHV�RI�WDYHUQV�
DQG� ZLQH� VKRSV�� 7KH\� SHUIRUPHG� D� IXQFWLRQ� RI� FRQWUROOLQJ� SULFHV� �WKH� SULFHV RI� ZLQH� ZHUH� UHJXODWHG� LQ� WKH�
0LGGOH� $JHV�� EXW� WKH\� DOVR� SHUIRUPHG� D� IXQFWLRQ� RI� DGYHUWLVLQJ� DQG� GLVWLQJXLVKLQJ� SURGXFWV� DV� ZHOO� DV� RI�
DWWUDFWLQJ�FOLHQWV�LQWR�WKH�VKRSV�WKDW�KLUHG�WKHP��6HH�1��3LUHV�GH�&DUYDOKR��$�(VWUXWXUD�GRV�6LVWHPDV�GH�3DWHQWHV�
H�GH�0DUFDV�� 3DVVDGR��3UHVHQWH�H�)XWXUR �5LR GH�-DQHLUR��(GLWRULDO�/XPHQ�-~ULV���������SDJH ����

�� &ODVV���RI� WKH�1LFH�&ODVVLILFDWLRQ�(LJKWK (GLWLRQ�VSHFLILHV WKDW�� µ%OHDFKLQJ�SUHSDUDWLRQV�DQG�RWKHU�
VXEVWDQFHV�IRU�ODXQGU\�XVH��FOHDQLQJ��SROLVKLQJ��VFRXULQJ�DQG�DEUDVLYH�SUHSDUDWLRQV��VRDSV��SHUIXPHU\��HVVHQWLDO�
RLOV�� FRVPHWLFV�� KDLU� ORWLRQV�� GHQWLIULFHV
�� 2Q� WKH� RWKHU� KDQG�� XQGHU� WKH� *HQHUDO� 5HPDUNV VHFWLRQ�� LW� SURYLGHV�
DOWHUQDWLYH�FULWHULD��$YDLODEOH DW KWWS���ZZZ�ZLSR�LQW�FODVVLILFDWLRQV�QLYLOR�QLFH�LQGH[�KWP"ODQJ (1�

>$FFHVVHG�RQ���0D\�����@�
�� ,Q�$UJHQWLQD� WKH�)HGHUDO�)LUVW� ,QVWDQFH�&RXUW�RQ�&LYLO�DQG�&RPPHUFLDO�0DWWHUV� LV� WKH� ILUVW�RQH� WR�

VWXG\�D�OHJDO�GLVSXWH���,W�PD\�PDNH�ILQGLQJV�RI�IDFW�DQG�ODZ���7KH�6HFRQG�,QVWDQFH�&RXUW LV�D�&RXUW�RI�$SSHDOV�
ZKLFK�PD\�PDNH�ILQGLQJV�RI�ODZ��EXW�PD\�QRW�PDNH�DQ\�QHZ�ILQGLQJV�RI�IDFWV�

�� /¶2UHDO�ZDV� WKH�DSSOLFDQW�ZKR�FODLPHG� WKH� VFHQW� WUDGHPDUNV WR�EH�DSSOLHG� WR� WKH�SDFNDJHV�RI�KDLU�
ORWLRQV�RI�&ODVV���RI� WKH�1LFH�&ODVVLILFDWLRQ��GXULQJ�$GPLQLVWUDWLYH�3URFHHGLQJV�EHIRUH� ,13,��7KHQ� LW�ZDV� WKH�
SODLQWLII� EHIRUH� WKH� )LUVW� ,QVWDQFH� &RXUW� RI� &LYLO� DQG� &RPPHUFLDO� 0DWWHUV� WKDW� GHFLGHG� RQ� WKH� JURXQGV� RI�
$QWLDOO¶V�RSSRVLWLRQV�WR�WKH�VPHOO�WUDGHPDUNV�UHJLVWUDWLRQ��

$QWLDOO�ZDV�WKH�RSSRQHQW�GXULQJ�$GPLQLVWUDWLYH�3URFHHGLQJV�EHIRUH�,13,��DQG�WKH�GHIHQGDQW�ZKR�IDLOHG�
WR�DWWHQG�WKH�FRXUW�SURFHHGLQJV�
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7KH�5XOLQJ

-XVWLFH� :DWKHOHW� UHYLHZHG� WKH� DUJXPHQWV� $QWLDOO� KDG� PDGH� GXULQJ� WKH� DGPLQLVWUDWLYH�
SURFHHGLQJV�EHIRUH�WKH�7UDGHPDUN�2IILFH��7KHVH�LQFOXGHG�FODLPV�WKDW�WKH�/¶2UHDO�DSSOLFDWLRQV RI�WKH�
VFHQW�WUDGHPDUNV VKRXOG�QRW�EH�FDWHJRUL]HG�DV�VLJQV��ZHUH�QRW�WUDGHPDUNV��ODFNHG�GLVWLQFWLYHQHVV� DQG
WKDW�/¶2UHDO GLG�QRW�KDYH�D�OHJLWLPDWH�LQWHUHVW�XQGHU�$UWLFOH���� RI�/DZ 1R� ���������

-XVWLFH :DWKHOHW�QRWHG�WKDW�/¶2UHDO�KDG�DOVR�VXEPLWWHG�GRFXPHQWDU\�HYLGHQFH�WR�GHPRQVWUDWH�
WKH�RULJLQDOLW\�RI�LWV�SURGXFWV�DQG�WKH�GLVWLQFWLYHQHVV�RI�WKRVH�VLJQV�ZKLFK�LGHQWLILHG�WKHP��7KLV�ZDV�
VSHFLILFDOO\�ZLWK�UHVSHFW�WR�WKH�FODLPHG�VFHQWV� ZKLFK�ZKHQ�DSSOLHG�WR�WKH�KDLU�ORWLRQ�SDFNDJHV��ZHUH�
DOOHJHG� WR� FRQVWLWXWH� GLIIHUHQWLDWLQJ� DVVHWV� RI� WKH� FODLPHG� WUDGHPDUNV�� /¶2UHDO� KDG� DUJXHG� WKDW�
µVKDSHV¶��µFRORUV¶�DQG�µVFHQWV¶�ZHUH�DOO�HOLJLEOH�IRU�SURWHFWLRQ�XQGHU�/DZ�1R� �������

$IWHU� FDUHIXO� FRQVLGHUDWLRQ� RI� �L��$QWLDOO¶V�� DQG�/¶2UHDO
V DUJXPHQWV� DQG� �LL�� GRFXPHQWDU\�
HYLGHQFH VXEPLWWHG E\� /¶2UHDO EHIRUH� WKH� &RXUW�� -XVWLFH� :DWKHOHW� FRQFOXGHG� WKDW� /¶2UHDO� KDG� D�
OHJLWLPDWH�LQWHUHVW�XQGHU�$UWLFOH���� RI� /DZ�1R� �������

,Q�KLV�GHFLVLRQ��KH KHOG WKDW� DV�DSSOLHG� WR�SURGXFW�SDFNDJLQJ�� WKH� VFHQWV�FRQVWLWXWHG� µVLJQV¶�
ZKLFK�PHW�WKH�GLVWLQFWLYHQHVV�UHTXLUHPHQW�WKDW�ZDV�WKH�SUHUHTXLVLWH FULWHULRQ�IRU�WUDGHPDUN�SURWHFWLRQ�
XQGHU�$UWLFOH ��� RI�/DZ�1R� �������

,Q� VXSSRUW� RI� KLV� FRQFOXVLRQ� -XVWLFH�:DWKHOHW FLWHG�$UWLFOH� ��� RI� WKH� 75,36�$JUHHPHQW���
ZKLFK�SURYLGHV WKDW��

$Q\� VLJQ�� RU� DQ\� FRPELQDWLRQ� RI� VLJQV�� FDSDEOH� RI� GLVWLQJXLVKLQJ� WKH� JRRGV� RU�
VHUYLFHV� RI� RQH� XQGHUWDNLQJ� IURP� WKRVH� RI� RWKHU� XQGHUWDNLQJV�� VKDOO� EH� FDSDEOH� RI�
FRQVWLWXWLQJ�D�WUDGHPDUN��6XFK VLJQV�� LQ�SDUWLFXODU�ZRUGV�LQFOXGLQJ�SHUVRQDO�QDPHV��
OHWWHUV�� QXPHUDOV�� ILJXUDWLYH� HOHPHQWV� DQG� FRPELQDWLRQ� RI� FRORXUV� DV� ZHOO� DV� DQ\�
FRPELQDWLRQ� RI� VXFK� VLJQV�� VKDOO� EH� HOLJLEOH� IRU� UHJLVWUDWLRQ� DV� WUDGHPDUNV��:KHUH�
VLJQV� DUH� QRW� LQKHUHQWO\� FDSDEOH� RI� GLVWLQJXLVKLQJ� WKH� UHOHYDQW� JRRGV RU� VHUYLFHV��
0HPEHU� PD\� PDNH� UHJLVWUDELOLW\� GHSHQG� RQ� GLVWLQFWLYHQHVV� DFTXLUHG� WKURXJK� XVH��
0HPEHUV� PD\� UHTXLUH�� DV� D� FRQGLWLRQ� RI� UHJLVWUDWLRQ�� WKDW� VLJQV� EH� YLVXDOO\�
SHUFHSWLEOH� ��

�� 6HH�VXSUD IRRWQRWH����DQG�DFFRPSDQ\LQJ�WH[W�
�� $QWLDOO
V DUJXPHQWV� ZHUH� VXEPLWWHG� ZKHQ� ILOLQJ� RSSRVLWLRQ� WR� /¶2UHDO
V WUDGHPDUNV� GXULQJ�

DGPLQLVWUDWLYH�SURFHHGLQJV�EHIRUH�WKH�5HJLVWUDU
V 2IILFH��RQ�WKH�JURXQGV�WKDW� � L��/¶2UHDO
V DSSOLFDWLRQV�VKRXOG�
QRW�EH�FDWHJRUL]HG�DV�VLJQV���LL��ZHUH�QRW�WUDGHPDUNV� �LLL��ODFNHG�GLVWLQFWLYHQHVV� DQG��LY��/¶�2UHDO�GLG�QRW�KDYH�D�
OHJLWLPDWH�LQWHUHVW�XQGHU�$UWLFOH ��RI�7UDGHPDUN�/DZ�1R�����������

�� 6HH�VXSUD IRRWQRWH����DQG�DFFRPSDQ\LQJ�WH[W�
�� 6HH VXSUD IRRWQRWH ��DQG�DFFRPSDQ\LQJ�WH[W�
�� $YDLODEOH�DW�KWWS���ZZZ�ZWR�RUJ�HQJOLVK�GRFVBH�OHJDOBH����WULSVB��BH�KWP
>$FFHVVHG�RQ���0D\������@�

�� µ7KH� VLJQV� WKDW� FDQ� FRQVWLWXWH� WUDGHPDUNV� �L�H��� WKDW� FDQ� DVVLVW� FRQVXPHUV� LQ� VHOHFWLQJ� WKH� VSHFLILF�
JRRGV�DQG�VHUYLFHV� WKH\�ZLVK� WR�EX\��DUH� WKRVH� WKDW�FDQ�GLVWLQJXLVK�JRRGV�DQG�VHUYLFHV� IURP�RWKHU�JRRGV�DQG�
VHUYLFHV�� ,Q� RWKHU�ZRUGV�� RQO\� GLVWLQFWLYH� VLJQV� FDQ� FRQVWLWXWH� WUDGHPDUNV¶� 1��3LUHV� GH�&DUYDOKR��7KH�75,36�
5HJLPH�RI�7UDGHPDUNV�DQG�'HVLJQV��6HFRQG�(GLWLRQ��.OXZHU�/DZ�,QWHUQDWLRQDO�%9 �7KH�1HWKHUODQGV���������
SDJH�����
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,W� LV� DOVR� LPSRUWDQW� WR� QRWH� WKDW� YLVXDO� SHUFHSWLELOLW\� LV� D� QRW� D� PDQGDWRU\� UHTXLUHPHQW� RI�
/DZ 1R� �������

-XVWLFH� :DWKHOHW� DOVR� FLWHG� FRPPHQWDWRU� 'U�� -RUJH� 2WDPHQGL���� ZKR� DFNQRZOHGJHG� WKDW�
/DZ 1R� ������ GLG QRW H[SUHVVO\ LQFOXGH� DQ\� SURYLVLRQ� UHJDUGLQJ� VFHQWV�� IUDJUDQFHV RU� VFHQW�
WUDGHPDUNV��+RZHYHU��'U��2WDPHQGL�DUJXHG�WKDW�DQ\RQH�ZKR�SURYLGHG�D�SDFNDJH�ZLWK�D�VSHFLDO�VFHQW�
ZDV�HQWLWOHG�WR�H[FOXVLYHO\�FODLP�WKDW�VFHQW�XQGHU�/DZ�1R� ��������

-XVWLFH�:DWKHOHW�SRLQWHG�WR 'U��2WDPHQGL¶V�REVHUYDWLRQ WKDW�$UWLFOH���RI� WKH�ODZ�PHQWLRQHG�
µDOO�VLJQV�KDYLQJ�GLVWLQFWLYH�FDSDFLW\¶�� $�OLPLWDWLRQ LQ�WKH�LQWHUSUHWDWLRQ�RI WKH�ODZ ZRXOG�LPSHGH�WKH�
UHJLVWUDWLRQ�RI�VLJQV�WKDW�FRPSOLHG�ZLWK�WKH�GLVWLQFWLYHQHVV�FULWHULD��DQG�ZRXOG�WKXV�IDFLOLWDWH�WKH�SLUDF\�
RI�VXFFHVVIXO�SURGXFWV� ,Q�'U��2WDPHQGL¶V�YLHZ��WKH�ZRUGLQJ RI�$UWLFOH���DOORZHG�IRU�WKH�DGRSWLRQ�RI�
EURDG�FULWHULD�IRU�WUDGHPDUN�UHJLVWUDWLRQ���&RQVHTXHQWO\�'U��2WDPHQGL�FRQFOXGHG�WKDW�ROIDFWRU\�VLJQV�
ZHUH�SURWHFWDEOH�VXEMHFW�PDWWHU�XQGHU�$UWLFOH���� RI�/DZ�1R� ���������

-XVWLFH� :DWKHOHW DOVR QRWHG� 'U�� 2WDPHQGL
V� TXDOLILFDWLRQ� WKDW� WKH� DSSOLFDQW� IRU� WKH� VFHQW�
WUDGHPDUN�ZRXOG�QHHG�WR�GHVFULEH�WKH�VFHQW�LQ�TXHVWLRQ�DV�DFFXUDWHO\�DV�SRVVLEOH� �L��HLWKHU�LQ�ZRUGV E\�
UHIHUHQFLQJ� WKH�REMHFW� DVVRFLDWHG�ZLWK� WKH� VPHOO� RU� �LL�� E\�SURYLGLQJ� WKH�FKHPLFDO� FRPSRQHQWV� WKDW�
ZLOO�SURGXFH�WKH�VFHQW ZKHQ�DSSOLHG�WR�WKH�SURGXFW�SDFNDJLQJ��

0RUHRYHU� -XVWLFH�:DWKHOHW FLWHG�GRFWULQHV�GHYHORSHG�LQ�WKH�(XURSHDQ�8QLRQ�FRQFHUQLQJ�WKH�
JUDSKLFDO� UHSUHVHQWDWLRQ� UHTXLUHPHQW� FRQWDLQHG� LQ� $UWLFOH� �� RI� WKH� )LUVW� &RXQFLO� 'LUHFWLYH�
�������((&��� 7KH� $UWLFOH� VWDWHV� WKDW� µD� WUDGH� PDUN� PD\� FRQVLVW� RI� DQ\� VLJQ� FDSDEOH� RI� EHLQJ�
UHSUHVHQWHG�JUDSKLFDOO\¶���

-XVWLFH�:DWKHOHW�H[SODLQHG�WKDW�WKH�2IILFH�RI�+DUPRQL]DWLRQ�LQ�WKH�,QWHUQDO�0DUNHW��2+,0���

KDG� UHMHFWHG� D� WUDGHPDUN� FRQVLVWLQJ� RI� WKH� µ6FHQW RI� )UHVK� &XW� *UDVV¶ LQ� &DVH� 5� �����������
9HQQRRWVFKDS� RQGHU� )LUPD� 6HQWD� $URPDWLF� 0DUNHWLQ�� IRU� GLVWLQJXLVKLQJ� WHQQLV� EDOOV� EHFDXVH� WKH�
VFHQW�FRXOG�QRW�EH�JUDSKLFDOO\�UHSUHVHQWHG�WKURXJK�DQ\�GHWHUPLQHG�ILJXUH�RU�IRUP�

+RZHYHU�� WKLV� GHFLVLRQ� ZDV� ODWHU� UHYHUVHG� E\� WKH� 6HFRQG� %RDUG� RI� $SSHDO� RQ�
�� )HEUXDU\ ������7KH�UHYHUVDO�ZDV�PDGH�RQ�WKH�JURXQGV�WKDW�LQ�FRQWUDVW�WR�µ7KUHH�'LPHQVLRQDO�DQG�
&RORU�0DUNV¶��ZKLFK�DUH�GHDOW�ZLWK�XQGHU�5XOH���RI�WKH�,PSOHPHQWLQJ�5HJXODWLRQ����WKHUH�KDG�EHHQ�QR�
FRQGLWLRQV� ODLG� GRZQ� LQ� WKH� ,PSOHPHQWLQJ� 5HJXODWLRQ FRQFHUQLQJ� WKH� UHSUHVHQWDWLRQ� RI� VFHQW�
WUDGHPDUNV��

�� 6HH�-��2WDPHQGL��'HUHFKR�GH�0DUFDV��%XHQRV�$LUHV�������� SS� ������
�� 6HH�VXSUD�IRRWQRWH���DQG�DFFRPSDQ\LQJ�WH[W�
�� 6HH�VXSUD IRRWQRWH���DQG�DFFRPSDQ\LQJ�WH[W�
�� -XVWLFH� :DWKHOHW� VWUHVVHG� WKDW� WKHUH� LV� QR� GRXEW� WKDW� XQGHU� WKH� &RPPXQLW\� 7UDGH� 0DUN� $FW WKH�

JUDSKLF�UHSUHVHQWDWLRQ�UHTXLUHPHQW�LV�PDQGDWRU\��EXW�LW�LV�QRW�XQGHU�7UDGHPDUN /DZ�1R� ��������
�� $YDLODEOH�DW�KWWS���RDPL�HXURSD�HX�RZV�UZ�SDJHV�LQGH[�HQ�GR >$FFHVVHG�RQ���0D\�����@�
�� &RPPXQLW\�7UDGH�0DUN�DSSOLFDWLRQ�1R� ��������7KH�'HFLVLRQ�RI� WKH�6HFRQG�%RDUG�RI�$SSHDO�RI�

�� )HEUXDU\������LV�DYDLODEOH�DW
KWWS���RDPL�HXURSD�HX�OHJDOGRFV�ERD������(1�5����B�������SGI��>$FFHVVHG�RQ���0D\��������@�
�� KWWS���RDPL�HXURSD�HX�RZV�UZ�UHVRXUFH�GRFXPHQWV�&70�UHJXODWLRQV�����HQ�FRGLILHG�SGI
>$FFHVVHG�RQ���0D\�����@�
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7KH�LVVXH�KDG�OHG�WR�WKH�TXHVWLRQ�RI�ZKHWKHU� XQGHU�WKH�&RPPXQLW\�7UDGHPDUN�$FW��WKH�JLYHQ�
GHVFULSWLRQ�SURYLGHG�FOHDU�DQG�VXIILFLHQW�LQIRUPDWLRQ�RQ�WKH�H[DFW�QDWXUH�RI WKH�WUDGHPDUN�ZKHQ�XVHG�
LQ�FRQQHFWLRQ�ZLWK�WHQQLV�EDOOV��

,Q�WKH�RSLQLRQ�RI�WKH�6HFRQG�%RDUG�RI�$SSHDOV��WKH�VPHOO�RI�IUHVKO\�FXW�JUDVV�ZDV�D�GLVWLQFW�
VFHQW�ZKLFK�HYHU\RQH�LPPHGLDWHO\�UHFRJQL]HG�IURP�H[SHULHQFH��)RU�PDQ\��WKH�VFHQW�UHPLQGHG�WKHP�
RI�VSULQJ�RU�VXPPHU��PDQLFXUHG�ODZQV��SOD\LQJ�ILHOGV��RU�RWKHU�VXFK�SOHDVDQW�H[SHULHQFHV���

,Q� WKDW�YHLQ�� WKH�%RDUG RI�$SSHDOV ZDV� VDWLVILHG� WKDW� WKH�GHVFULSWLRQ�SURYLGHG� IRU� WKH� VFHQW
WUDGHPDUN ZDV� VXIILFLHQW� WR� FRPSO\� ZLWK� WKH� JUDSKLFDO� UHSUHVHQWDWLRQ� UHTXLUHPHQW� SURYLGHG� LQ� WKH�
,PSOHPHQWLQJ�5HJXODWLRQ��7KLV�ZDV�WKH�EDVLV�XSRQ�ZKLFK�WKH�LQLWLDO�WUDGHPDUN�UHIXVDO�ZDV�RYHUWXUQHG��
7KH� FDVH� ZDV� UHPLWWHG� WR� WKH� H[DPLQHU� IRU� IXUWKHU� SURVHFXWLRQ� SXUVXDQW� WR� $UWLFOH� ������ RI� WKH�
&RPPXQLW\�7UDGH�0DUN�5HJXODWLRQ��&705����

,Q� VXSSRUW� RI� KLV� GHFLVLRQ� WKDW� /¶2UHDO¶V� WUDGHPDUNV� ZHUH� HOLJLEOH� IRU� SURWHFWLRQ� XQGHU�
/DZ 1R� �������� -XVWLFH� :DWKHOHW� DOVR� FLWHG WKH� XQGHUO\LQJ� UHDVRQLQJ� RI� WKH &DVH� 5� �����������
9HQQRRWVFKDS�RQGHU�)LUPD�6HQWD�$URPDWLF�0DUNHWLQJ�

)LQDOO\�� -XVWLFH�:DWKHOHW� QRWHG� WKDW� µROIDFWRU\� SHUFHSWLRQ� LV� DEVROXWHO\� VXEMHFWLYH�� DQG� WKH�
HIIHFWLYH�SURWHFWLRQ�RI�WKH�ULJKW��WUDGHPDUN��ZLOO�EH�DFKLHYHG�DV�ORQJ�DV�WKH�5HJLVWUDU�DGRSWV�HIIHFWLYH�
DQG� VXIILFLHQW� DFWLRQV��� ,Q� WKH� OLJKW� RI� WKLV� GHWDLOHG� DQDO\VLV�� -XVWLFH� :DWKHOHW� UHMHFWHG� $QWLDOO¶V�
RSSRVLWLRQV�

7KH� &RXUW� QRWLILHG� WKH� UXOLQJ DJDLQVW� $QWLDOO¶V� RSSRVLWLRQV� WR� WKH� 1DWLRQDO� ,QVWLWXWH� RI�
,QGXVWULDO�3URSHUW\��,13,���LQ�DFFRUGDQFH�ZLWK�$UWLFOH����� RI WKH 7UDGHPDUN /DZ�1R� �������

,W�ZDV�RQ� WKDW�EDVLV� WKDW� WKH UHJLVWUDWLRQ�SURFHVV� FRQWLQXHG�EHIRUH� WKH�5HJLVWUDU
V�2IILFH�� ,Q�
RUGHU�WR�SURYLGH�IRU�WKH�HIIHFWLYH�SURWHFWLRQ�RI�LWV VFHQW WUDGHPDUNV ZLWK�UHVSHFW�WR�IXWXUH�DSSOLFDWLRQV��
/¶2UHDO�ZDV� UHTXLUHG� WR� VXEPLW� GRFXPHQWV�� VDPSOHV DQG� DQ\� RWKHU� HYLGHQFH IRU� HYDOXDWLRQ� E\� WKH�
7UDGHPDUN�2IILFH���

�� 6HH�VXSUD IRRWQRWH����DQG�DFFRPSDQ\LQJ�WH[W�
�� ,ELG�
�� 'U�� :DWKHOHW� PLJKW� EHDU� LQ� PLQG� WKDW� WKH� UHJLVWUDWLRQ� RI� WUDGLWLRQDO� VLJQV� KDV� VRPH� OHJDO�

FRQVHTXHQFHV�WKDW�ZHUH�EDUHO\�DFKLHYHG�LQ WKH�FDVH�RI�VFHQW�WUDGHPDUNV�
�� /DZ� 1R�� ������� $UWLFOH� ���� µ7KH� MXGJH� DVVLJQHG� WKH� FDVH� VKDOO� LQIRUP� WKH� 1DWLRQDO� %RDUG� RI�

,QGXVWULDO�3URSHUW\�RI�WKH�RXWFRPH�RI�WKH�DFWLRQ�EURXJKW�WR�KDYH�WKH�RSSRVLWLRQ�VHW�DVLGH��IRU�VXFK�SXUSRVHV�DV�
PD\�EH�UHOHYDQW¶��$YDLODEOH�DW�KWWS���ZZZ�ZLSR�LQW�FOHD�GRFVBQHZ�SGI�HQ�DU�DU���HQ�SGI�� >$FFHVVHG�RQ���0D\�
����@�

�� 6FHQW�WUDGHPDUNV DUH�VXEMHFW�WR�WKH�VDPH�SURKLELWLRQV�ZKLFK�FRQWURO�7UDGHPDUN�/DZ��6HH�*��$��6HQD��
*�� *XVWDYR�� µ1XHYRV� 2EMHWRV� GH� 3URWHFFLyQ� HQ� HO� 'HUHFKR� GH� 0DUFDV¶�� � 'HUHFKRV� ,QWHOHFWXDOHV� � 1�� �����
�(GLWRULDO�$VWUHD� ������ SS����������



0$5,(/$�%25*$5(//2

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

��

/¶2UHDO� VXEPLWWHG� QHZ� GHVFULSWLRQV� IRU� WKH� IUDJUDQFHV� RI� µ'DPDVN¶��� µ&KHUU\¶�� DQG�
µ:DWHUPHORQ¶��� 7KHVH�QHZ�GHVFULSWLRQV�QRW�RQO\�LQFOXGHG�WKH�VFLHQWLILF�QDPHV�� RI�WKH�VXEVWDQFHV�RU�
H[WUDFWV�IURP�ZKLFK�WKH�FODLPHG�VFHQWV�ZHUH�GHULYHG��EXW�DOVR�WKH�FRUUHVSRQGLQJ�VDPSOHV�RI�WKH�KDLU�
ORWLRQ�SDFNDJHV�LQ�TXHVWLRQ��

$IWHU�D�EULHI�OHJDO�UHSRUW�RQ�/¶2UHDO¶V�FRPSOLDQFH�ZLWK�WKH�OHJDO�UHTXLUHPHQWV��WKH�7UDGHPDUN�
2IILFH� LVVXHG� WKH� VFHQW� UHJLVWUDWLRQV� XQGHU� /DZ� 1R� �������� 7KH\� DOVR UHWDLQHG� WKH� SDFNDJHV RI�
VDPSOHV XQGHU�VWRUDJH��ZKLFK�UHPDLQ�KHUPHWLFDOO\�VHDOHG�DW�WKH�7UDGHPDUN�2IILFH��7KLV�SUHVHUYDWLRQ�
PHDVXUH�PD\�EH�LQWHUSUHWHG�DV�WKH�7UDGHPDUN�2IILFH
V�LQWHQWLRQ�WR�FODULI\�WKH�VFRSH�RI�WKUHH�RI�WKH�VL[
VFHQW�WUDGHPDUNV
�

,Q VSLWH�RI�WKH�IDFW�WKDW�QR�VDPSOHV ZHUH�GHSRVLWHG�IRU�DSSOLFDWLRQV�1RV� ��������������������
DQG������������FRYHULQJ WKH� µ%DQDQD�0HORQ¶�� µ*UDSH¶�DQG� µ&KHUU\�5DVSEHUU\¶� VFHQWV�� WKH\�ZHUH�DOO�
VXFFHVVIXOO\�UHJLVWHUHG�E\�WKH�7UDGHPDUN�2IILFH�XQGHU�/DZ 1R� �������

&RQFOXVLRQ

7KH�/
2UHDO�FDVH�LOOXVWUDWHV�D�KLJKO\�FRQWURYHUVLDO�LVVXH�ZLWK�QR�FOHDU�RU�XQLYHUVDO�DQVZHUV�WR�
WKH�TXHVWLRQV�RI�ZKDW�µVFHQW�WUDGHPDUNV¶�DUH��DQG�KRZ�WKH\�VKRXOG�EH�UHJLVWHUHG� ��

�� $V GHVFULEHG LQ $SSOLFDWLRQ 1R� ���������� WKH�WUDGHPDUN�FRQVLVWV�RI�D�µ6FHQW�RI�'DPDVN¶�DSSOLHG�WR�
WKH�SDFNDJH�RI�SURGXFWV�XQGHU &ODVV���RI�WKH�1LFH�&ODVVLILFDWLRQ��7KH�VFHQW�LQ�TXHVWLRQ�LV�REWDLQHG�E\�DSSO\LQJ
�L��6DJH��6DOYLD�RIILFLQDOLV� OHDYHV�H[WUDFW�DQG��LL��&KDPRPLOOD�5HFXWLWD��PDWULFDULD��H[WUDFW�WR�WKH�VDLG�SDFNDJHV�

�� $V�GHVFULEHG�LQ�$SSOLFDWLRQ�1R� ���������� WKH�WUDGHPDUN�FRQVLVWV�RI�D�µ6FHQW�RI�&KHUU\¶�DSSOLHG�WR
WKH�SDFNDJH�RI�SURGXFWV�SURYLGHG�E\�&ODVV���RI� WKH�1LFH�&ODVVLILFDWLRQ��7KH� VFHQW� LQ�TXHVWLRQ� LV�REWDLQHG�E\�
DSSO\LQJ�3UXQXV�'XOFLV�VXEVWDQFH�WR�WKH�VDLG�SDFNDJHV�

�� $V� GHVFULEHG� LQ� $SSOLFDWLRQ�1R� ���������� WKH� WUDGHPDUN� FRQVLVWV� RI� WKH� µ6FHQW� RI�:DWHUPHORQ¶�
DSSOLHG�WR�WKH�SDFNDJHV�RI�SURGXFWV�XQGHU�&ODVV���RI�WKH�1LFH�&ODVVLILFDWLRQ��7KH�VFHQW�LQ�TXHVWLRQ�LV�REWDLQHG�
E\�DSSO\LQJ�3UXQQXV�$UPHQLDFD�H[WUDFW�WR�WKH�VDLG�SDFNDJHV�

�� 7KH�VFLHQWLILF�QHHG�IRU�VLPSOH��VWDEOH�DQG�LQWHUQDWLRQDOO\�DFFHSWHG�V\VWHPV�IRU�QDPLQJ�REMHFWV�RI�WKH�
QDWXUDO�ZRUOG�KDV�JHQHUDWHG�PDQ\� IRUPDO�QRPHQFODWXUDO� V\VWHPV�� 6FLHQWLILF� QDPHV�DUH�YHU\�XVHIXO� WR� LGHQWLI\�
RUJDQLVPV� LQ� WKDW� D� JLYHQ� VFLHQWLILF� QDPH� LV� XQLYHUVDOO\� XVHG� IRU� D� SDUWLFXODU� RUJDQLVP� WKURXJKRXW� WKH�ZRUOG�
3UREDEO\� WKH EHVW� NQRZQ� RI� WKHVH� QRPHQFODWXUDO� V\VWHPV� DUH� WKH� ILYH� FRGHV� RI� ELRORJLFDO� QRPHQFODWXUH WKDW�
JRYHUQ�WKH�/DWLQL]HG 6FLHQWLILF�1DPHV RI�2UJDQLVPV�

$YDLODEOH�DW�KWWS���ZZZ�MRXUQDO�DX�HGX�DXBWHFKQR������RFW�����KRZWR�SGI >$FFHVVHG�RQ���0D\�����@�
�� $UWLFOH��� RI�WKH�75,36�$JUHHPHQW�SURYLGHV��3URWHFWDEOH�6XEMHFW�0DWWHU�µ« 0HPEHUV�PD\�UHTXLUH��

DV�D�FRQGLWLRQ�RI�UHJLVWUDWLRQ��WKDW�VLJQV�EH�YLVXDOO\�SHUFHSWLEOH�¶�7KH�VDPH�SURYLVLRQ�LV�LQFOXGHG�LQ�$UWLFOH�����RI�
WKH� 3URWRFRO� RQ� WKH� +DUPRQL]DWLRQ� RI� 1RUPV� UHJDUGLQJ� ,QWHOOHFWXDO� 3URSHUW\� LQ� WKH� 0HUFRVXU� 0DWWHUV� RI�
7UDGHPDUNV�� ,QGLFDWLRQV� RI� 6RXUFH� DQG� $SSHOODWLRQV� RI� 2ULJLQ�� $YDLODEOH� DW
KWWS���ZZZ�PHUFRVXU�LQW�PVZHE�1RUPDV�QRUPDVBZHE�'HFLVLRQHV�(6�'HFB���B���BSGI

>$FFHVVHG�RQ���0D\�����@�

)RU�D�(XURSHDQ�8QLRQ�DSSURDFK�VHH KWWS���RDPL�HXURSD�HX�HQ�PDUN�DVSHFWV�SGI�--�������SGI -XGJPHQW�
RI� WKH� &RXUW�� ��� 'HFHPEHU� ������ &DVH� &� �������� 5HIHUHQFH� WR� WKH� &RXUW� XQGHU� $UWLFOH� ���� (&� E\� WKH�
%XQGHVSDWHQWULFKW� �*HUPDQ\�� IRU� D� SUHOLPLQDU\� UXOLQJ� LQ� SURFHHGLQJV� EURXJKW� E\� 5DOI� 6LHFNPDQQ� RQ� WKH�
LQWHUSUHWDWLRQ�RI�$UWLFOH���RI�)LUVW�&RXQFLO�'LUHFWLYH��������RI����'HFHPEHU������WR�DSSUR[LPDWH�WKH�ODZV�RI�
WKH�0HPEHU�6WDWHV�UHODWLQJ�WR�WUDGH�PDUNV��2�M������/ ����SDJH�����,W�FRQFOXGHG�LQ�UHVSHFW�RI�DQ�ROIDFWRU\�VLJQ�
WKDW� WKH� UHTXLUHPHQWV� RI� JUDSKLF� UHSUHVHQWDELOLW\� DUH� QRW� VDWLVILHG� E\� D� FKHPLFDO� IRUPXOD�� E\� D� GHVFULSWLRQ� LQ�
ZULWWHQ�ZRUGV��E\�WKH�GHSRVLW�RI�DQ�RGRXU�VDPSOH�RU�E\�D�FRPELQDWLRQ�RI�WKRVH�HOHPHQWV�� >$FFHVVHG�RQ���0D\�
����@�
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8QGHU� $UJHQWLQH� 7UDGHPDUN� /DZ� WKH� FULWHULD� IRU� WUDGHPDUN� UHJLVWUDWLRQ� LV� H[SUHVVO\�
PHQWLRQHG�LQ�WKH�ODVW�SDUDJUDSK�RI�$UWLFOH���RI�/DZ�1R� ����������ZKLFK�SURYLGHV�WKDW�DQ\�VLJQ�ZKLFK�
FRPSOLHV�ZLWK�WKH�GLVWLQFWLYHQHVV�FULWHULRQ�LV�HOLJLEOH�XQGHU�WKH�ODZ�

-XVWLFH�:DWKHOHW¶V�UXOLQJ�DSSURYHG�RI�'U��2WDPHQGL¶V�EURDG�LQWHUSUHWDWLRQ� ZKLFK�VWDWHG�WKDW�
$UWLFOH���RI�/DZ�1R�������� GLG QRW�LQFOXGH�D UHTXLUHPHQW�WKDW�WKH�VLJQV�EH�JUDSKLFDOO\�UHSUHVHQWHG LQ�
RUGHU�WR�REWDLQ�WUDGHPDUN�SURWHFWLRQ��,Q�VXSSRUW�RI�WKLV�SURSRVLWLRQ��WKH�MXGJH�FLWHG�$UWLFOH����RI�WKH�
75,36�$JUHHPHQW�DQG�WKH�(XURSHDQ�8QLRQ¶V�)LUVW�'LUHFWLYH��������RI�WKH�&RXQFLO�RI����'HFHPEHU�
�������

:KHQ� -XVWLFH� :DWKHOHW� VDLG� µROIDFWRU\� SHUFHSWLRQ� LV� DEVROXWHO\� VXEMHFWLYH�� DQG� WKH� UHDO�
SURWHFWLRQ� RI� WKH� ULJKW� �WUDGHPDUN�� ZLOO� EH� DFKLHYHG� DV� ORQJ� DV� WKH� 5HJLVWUDU� DGRSWV� HIIHFWLYH� DQG�
VXIILFLHQW� DFWLRQV¶ KH�PD\� KDYH� EHHQ� DZDUH� WKDW� FXUUHQW� UHJLVWUDWLRQ� SURFHGXUHV� DQG� DGPLQLVWUDWLYH�
SUDFWLFHV� EHIRUH� WKH� 7UDGHPDUN� 2IILFH�ZHUH� REVWDFOHV� WR� WKH� UHJLVWUDWLRQ� RI� 
1RQ�7UDGLWLRQDO
 VLJQV�
VXFK�DV�IUDJUDQFHV��� +HQFH��-XVWLFH�:DWKHOHW
V ZRUGV�PD\�EH�XQGHUVWRRG�DV�DQ�LPSOLFLW�LQVWUXFWLRQ IRU�
WKH�7UDGHPDUN�2IILFH�WR�DGRSW�SURJUHVVLYH�DGPLQLVWUDWLYH�SUDFWLFHV�WKDW�SURYLGH�µUHDO¶�DQG�µHIIHFWLYH¶�
SURWHFWLRQ�WR�VFHQW�PDUNV�

+RZHYHU��ZKDW�W\SH�RI�HIIHFWLYH�PHDVXUHV�VKRXOG�EH�WDNHQ�E\�WKH�7UDGHPDUN�2IILFH�LQ�RUGHU�
WR�FRPSO\�ZLWK�WKH�MXGJPHQW"�� 7KH�5HJLVWUDU¶V�GHFLVLRQ�WR�UHTXHVW GRFXPHQWV��HYLGHQFH�RU�VDPSOHV��
DQG� WKH� VWRUDJH� RI� /
2UHDO¶V� SDFNDJHV� RI� VFHQW� VDPSOHV� DW� WKH� 7UDGHPDUN� 2IILFH ZDV� D� SRVLWLYH�
DSSURDFK�WR�WKH�DGPLQLVWUDWLYH�LPSHGLPHQWV�RI�GHDOLQJ�ZLWK�WKH�UHJLVWUDWLRQ�RI�VFHQW�WUDGHPDUNV XQGHU�
/DZ 1R� ���������

7KH� QHHG� WR�PLQLPL]H� VXFK� LPSHGLPHQWV� LV� DOVR� UHFRJQL]HG� E\� $UWLFOH� ����� RI� WKH� 75,36�
$JUHHPHQW��� ZKLFK�SURYLGHV�WKDW�

0HPEHUV�PD\� UHTXLUH�� DV� D� FRQGLWLRQ� RI� WKH DFTXLVLWLRQ� RU�PDLQWHQDQFH� RI� WKH� LQWHOOHFWXDO�
SURSHUW\�ULJKWV�SURYLGHG�IRU�XQGHU�6HFWLRQV���WKURXJK���RI�3DUW�,,��FRPSOLDQFH�ZLWK�UHDVRQDEOH�
SURFHGXUHV� DQG� IRUPDOLWLHV�� 6XFK� SURFHGXUHV� DQG� IRUPDOLWLHV� VKDOO� EH� FRQVLVWHQW� ZLWK� WKH�
SURYLVLRQV�RI�WKLV�DJUHHPHQW�

7KH�75,36�$JUHHPHQW�GRHV�QRW�SURYLGH�D�GHILQLWLRQ�RI�µUHDVRQDEOH¶�DV�XVHG�LQ�3DUDJUDSK���RI�
$UWLFOH� ���� 7KHUHIRUH�� 0HPEHU� 6WDWHV� HQMR\� VRPH� IOH[LELOLW\� LQ� WKH� LPSOHPHQWDWLRQ� RI� WKLV�
UHTXLUHPHQW�� +RZHYHU�� µUHDVRQDEOH¶� PD\� EH� LQWHUSUHWHG� DV� LPSRVLQJ� QHFHVVDU\� DGPLQLVWUDWLYH�
IRUPDOLWLHV� WKDW� DUH� QRW� RYHUO\� UHVWULFWLYH� RU� EXUGHQVRPH� WR� WKH� DSSOLFDQW
V� HIIRUWV� WR� SURWHFW� WKHLU�
LQWHOOHFWXDO� SURSHUW\� ULJKWV��� 7KLV� ZRXOG� LQFOXGH� SURYLGLQJ� IRU� WKH� UHDG\� SURWHFWLRQ� RI� VFHQW�
WUDGHPDUNV DV�LV�SRVVLEOH�XQGHU�/DZ 1R� �������

�� 6HH�VXSUD IRRWQRWH���DQG�DFFRPSDQ\LQJ�WH[W�
�� 6HH�VXSUD IRRWQRWHV���DQG����DFFRPSDQ\LQJ�WH[WV�
�� /�� (�� %HUWRQH� DQG� *�� &DEDQHOODV� GH� ODV� &XHYDV��'HUHFKR� GH�0DUFDV�� 'HVLJQDFLRQHV� \� 1RPEUHV�

&RPHUFLDOHV�9ROXPHQ��,� �%XHQRV�$LUHV��(GLWRULDO�+HOLDVWD�65/���������SS����������
�� ,W�LV�ZRUWK�SRLQWLQJ RXW�WKDW�LW�ZDV�-XVWLFH�:DWKHOHW�KLPVHOI�ZKR�EURXJKW�XS�WKH�LVVXH�WKDW�WKHUH�FRXOG�

EH�SRWHQWLDO�SUREOHPV�LQ�WKH�VFRSH�RI�SURWHFWLRQ�DQG�WKH�HQIRUFHPHQW�RI�WKH�ULJKWV�
�� $YDLODEOH�DW KWWS���ZZZ�ZWR�RUJ�HQJOLVK�GRFVBH�OHJDOBH����WULSVB��BH�KWP
>$FFHVVHG�RQ���0D\�����@�
�� 6HH 81&7$'�,&76'�3URMHFW�RQ�,35V�DQG�6XVWDLQDEOH�'HYHORSPHQW��5HVRXUFH�%RRN�RQ�75,36�DQG�

'HYHORSPHQW���&DPEULGJH�8QLYHUVLW\�3UHVV���������SS� ��������
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,Q� WKH� /
2UHDO� FDVH�� WKH� 7UDGHPDUN� 2IILFH� DOVR� GHFLGHG� WR� JUDQW� SURWHFWLRQ IRU� µ%DQDQD�
0HORQ¶��µ*UDSH¶�DQG�µ&KHUU\�5DVSEHUU\¶�VFHQWV�XQGHU�/DZ 1R� ��������,Q�WKRVH�FDVHV��WKH�7UDGHPDUN�
2IILFH� LPSOLFLWO\� DGPLWWHG� WKDW� D� PHUH� ZULWWHQ� GHVFULSWLRQ� RI� WKH� FODLPHG� VFHQWV� FRPSOLHG� ZLWK�
/DZ 1R�� �������� DV� KDG� EHHQ� GHFLGHG� LQ� µ&DVH� 5� ����������� 9HQQRRWVFKDS� RQGHU� )LUPD� 6HQWD�
$URPDWLF�0DUNHWLQJ¶���

&RQVHTXHQWO\��QRWLQJ�WKH�FRQGLWLRQV�LQFOXGHG�LQ�SDUDJUDSK�9�RI�-XVWLFH�:DWKHOHW¶V�UXOLQJ��DQG�
WKH� DGPLQLVWUDWLYH� GHFLVLRQ� RI� DFFHSWLQJ� D� PHUH� ZULWWHQ� GHVFULSWLRQ� IRU� WKUHH� RI� WKH� VL[� FODLPHG�
VFHQWV����LW�LV�XQFOHDU�LI�WKH�GHSRVLW�RI�WKH�SDFNDJHV ZLWK�WKH�5HJLVWUDU¶V�2IILFH PD\�EH�LQWHUSUHWHG�DV�
EHLQJ�PDQGDWRU\�RU�RSWLRQDO���

7KRXJK�WKH�5HJLVWUDU¶V�FULWHULD�ZHUH�DPELJXRXV��DQG�WKH�UHJLVWUDWLRQ�SURFHVV�ZDV�VORZ����WKH�
DFWLRQV�LW�GLG�WDNH�ZHUH�SUREDEO\�LQVSLUHG�E\�-XVWLFH�:DWKHOHW¶V�UXOLQJ��7KLV�ZDV�WKH�ILUVW�WR�GHDO�ZLWK�
VXFK�µ1RQ�7UDGLWLRQDO�6LJQV¶�XQGHU�$UJHQWLQH�/DZ�1R����������

)LQDOO\�� WKH� FDVH�ODZ GLVFXVVHG� KLJKOLJKWV� WKH� LPSRUWDQFH� RI� DXWKRULWLHV� LQ� DGPLQLVWUDWLYH�
RIILFHV� UHVSRQVLEOH IRU� WUDGHPDUN� DSSOLFDWLRQV� ZKHQ� GHFLGLQJ� WKH� VFRSH� RI� WUDGHPDUN� SURWHFWLRQ�
-XVWLFH� :DWKHOHW¶V UXOLQJ� HYLGHQFHV WKLV IDFW��� 7KLV� SRLQW� LV� ZRUWK� QRWLQJ� DV� WKH FRPPLWPHQW� RI�
DGPLQLVWUDWLYH�RIILFHV WR�WKH�SURFHHGLQJV�WKDW�WDNH�SODFH�EHIRUH�WKHP LV FUXFLDO�IRU�WKH�HIILFLHQF\�RI�WKH�
LQWHOOHFWXDO�SURSHUW\�V\VWHP�

BBBBBBBBBBBBBBB

�� 6HH�VXSUD IRRWQRWH����DQG�DFFRPSDQ\LQJ�WH[W�
�� µ%DQDQD�0HORQ¶��µ*UDSH¶�DQG�µ&KHUU\�5DVSEHUU\¶�VFHQWV�
�� 7KH�XVH�RI�([DPLQDWLRQ�*XLGHOLQHV PD\�EH�KHOSIXO�IRU�WKH�UHJLVWUDWLRQ�RI��µ1RQ�7UDGLWLRQDO�6LJQV¶��

ERWK�IRU�DSSOLFDQWV��DQG�H[DPLQHUV��LQ�RUGHU�WR�NQRZ�KRZ�WR�H[DPLQH�DQG FRPSO\�ZLWK�OHJDO�UHTXLUHPHQWV LQ�D�
FOHDU DQG�XQLIRUP�ZD\�

�� 7KH�VL[�VFHQW�WUDGHPDUNV ZHUH�UHJLVWHUHG�RQ����-DQXDU\������
�� 3LUHV�GH�&DUYDOKR�REVHUYHV�WKDW�DQRWKHU�SUREOHP�DVVRFLDWHG�ZLWK�QRQ�YLVXDOO\�SHUFHSWLEOH�WUDGHPDUNV�

LV� LQ� WKH�PDQQHU� WR� SURYH� WKHLU� H[LVWHQFH�� HLWKHU� IRU� WKH� SXUSRVH� RI� UHJLVWHULQJ� WKHP�RU�ZLWK� WKH� REMHFWLYH� RI�
HQIRUFLQJ�WKHP���7KH�DXWKRU�DOVR�UHPDUNV�WKDW�RQH FRPPHQWDWRU�KDV�QRWHG�WKDW�WKH�SXUSRVH�RI�UHJLVWUDWLRQ�LV�WR�
LQIRUP� WKLUG� SDUWLHV� DERXW� WKH� H[LVWHQFH� RI� ULJKWV�� 7KHUH� LV� D� SXEOLF� SROLF\� GLPHQVLRQ� LQ� VXFK� LQIRUPDWLRQ��
EHFDXVH�RQO\�DGHTXDWH�SXEOLFLW\�RI�SURSHUW\�ULJKWV�HQVXUHV�OHJDO�VHFXULW\��6HH 1��3LUHV�GH�&DUYDOKR��7KH�75,36�
5HJLPH�RI�7UDGHPDUNV�DQG�'HVLJQV���7KH�1HWKHUODQGV��.OXZHU�/DZ�,QWHUQDWLRQDO�%9���������SS� ��������



��

%,%/,2*5$3+<

%RRNV

/�(�� %HUWRQH DQG� *�� &DEDQHOODV� GH� ODV� &XHYDV�� 'HUHFKR� GH� 0DUFDV�� 'HVLJQDFLRQHV \� 1RPEUHV�
&RPHUFLDOHV��YROXPHQ��,����GD��(GLFLyQ��%XHQRV�$LUHV��(GLWRULDO�+HOLDVWD�65/� ������ SS�������

-��2WDPHQGL��'HUHFKR�GH�0DUFDV���WD��(GLFLyQ� �%XHQRV�$LUHV��(GLWRULDO�/H[LV�1H[LV�������� SDJH���

1�� 3LUHV� GH� &DUYDOKR��$� (VWUXWXUD� GRV� 6LVWHPDV� GH� 3DWHQWHV� H� GH�0DUFDV� � 3DVVDGR�� �3UHVHQWH� H�
)XWXUR���5LR�GH�-DQHLUR��(GLWRULDO�/XPHQ�-~ULV�������� SDJH����

1� 3LUHV� GH� &DUYDOKR�� 7KH� 75,36� 5HJLPH� RI� 7UDGHPDUNV� DQG� 'HVLJQV�� 6HFRQG� (GLWLRQ� �7KH�
1HWKHUODQGV��.OXZHU�/DZ�,QWHUQDWLRQDO�%9���������SDJH������SS� �������

$�� 6HPSULQL�� (O� PDUNHWLQJ� GH� OD� 0DUFD�� 8QD� DSUR[LPDFLyQ� VHPLyWLFD�� �%XHQRV� $LUHV�� (GLWRULDO�
3DLGyV� �������SDJH���

81&7$'�,&76'� 3URMHFW� RQ� ,35V� DQG� 6XVWDLQDEOH� 'HYHORSPHQW�� 5HVRXUFH� %RRN� RQ� 75,36� DQG�
'HYHORSPHQW���&DPEULGJH�8QLYHUVLW\�3UHVV���������SS���������

$UWLFOHV�DQG�2WKHU�'RFXPHQWV

0��%RUJDUHOOR��µ0HGLDFLyQ�\�5pJLPHQ�0DUFDULR¶��5HYLVWD�-XUtGLFD�/D�/H\��6XSOHPHQWR�GH�5HVROXFLyQ�
GH�&RQIOLFWRV��5&�������������

*�$�� 6HQD� DQG�$��*XVWDYR�� µ1XHYRV�2EMHWRV� GH� 3URWHFFLyQ� HQ� HO�'HUHFKR� GH�0DUFDV¶�� �'HUHFKRV�
,QWHOHFWXDOHV��1R� ������(GLWRULDO�$VWUHD� ������ SS� �������

µ/¶2UHDO Y��$QWLDOO�6�$�� V��&HVH�GH�2SRVLFLyQ�DO�5HJLVWUR�GH�0DUFD¶��'HUHFKRV�,QWHOHFWXDOHV�1������
$SpQGLFH��������� SS�������

(8�5HJXODWLRQV

)LUVW�'LUHFWLYH� �������((&� RI� WKH� &RXQFLO�� RI ���'HFHPEHU� ������ WR� DSSUR[LPDWH� WKH� ODZV� RI� WKH�
0HPEHU�6WDWHV�UHODWLQJ�WR�WUDGH�PDUNV�
$YDLODEOH�DW�KWWS���RDPL�HXURSD�HX�HQ�PDUN�DVSHFWV�GLUHF�GLUHF�KWP >$FFHVVHG�RQ���0D\�����@

(OHFWURQLF�'RFXPHQWV

$XVWUDOLDQ 7UDGHPDUNV�/DZ�%ORJ��
KWWS���ZZZ�DXVWUDOLDQWUDGHPDUNVODZEORJ�FRP���������DUWLFOHV�FKRRVLQJ�D�EUDQG�OOH\WRQ�KHZLWWV�
WUDGH�PDUNV�PD\�RYHUUHDFK��>$FFHVVHG�RQ���0D\�����@

&RPPLVVLRQ�5HJXODWLRQ��(&��1R���������DYDLODEOH�DW
KWWS���RDPL�HXURSD�HX�RZV�UZ�UHVRXUFH�GRFXPHQWV�&70�UHJXODWLRQV�����HQFRGLILHG�SGI >$FFHVVHG�RQ�
��0D\�����@�

0��(WFKHYHUU\�
&RPSXOVRU\�0HGLDWLRQ�LQ�$UJHQWLQD

$YDLODEOH�DW KWWS���ZZZ�HWFKHYHUU\�FRP�FRPSXOVRU\�KWPO� >$FFHVVHG�RQ���0D\�����@


/DWLQL]HG�6FLHQWLILF�1DPHV�RI��2UJDQLVPV
�� 6HH�
KWWS���ZZZ�MRXUQDO�DX�HGX�DXBWHFKQR������RFW�����KRZWR�SGI��>$FFHVVHG�RQ���0D\�����@

1LFH�&ODVVLILFDWLRQ�(LJKWK� (GLWLRQ��$YDLODEOH�DW�
KWWS���ZZZ�ZLSR�LQW�FODVVLILFDWLRQV�QLYLOR�QLFH�LQGH[�KWP"ODQJ (1� >$FFHVVHG�RQ���0D\�����@



��

2IILFH� IRU� +DUPRQL]DWLRQ� LQ� WKH� ,QWHUQDO� 0DUNHW� �7UDGHPDUNV� DQG� 'HVLJQV���
$YDLODEOH DW KWWS���RDPL�HXURSD�HX�RZV�UZ�SDJHV�LQGH[�HQ�GR >$FFHVVHG�RQ���0D\�����@

5HSUHVHQWDWLRQ� RI� 1RQ�7UDGLWLRQDO� 7UDGHPDUNV�� $UHDV� RI� &RQYHUJHQFH�� 'RFXPHQW� SUHSDUHG� E\� WKH�
6HFUHWDULDW��:,32�67UDG�,1)����2ULJLQDO��(QJOLVK����0D\�����
$YDLODEOH�DW KWWS���ZZZ�ZLSR�LQW�VFW�HQ�PHHWLQJV�SGI�ZLSRBVWUDGBLQIB��SGI
>$FFHVVHG RQ � 0D\ ����@

6WDQGLQJ� &RPPLWWHH� RQ� WKH� /DZ� RI� 7UDGHPDUNV�� ,QGXVWULDO� 'HVLJQV� DQG� *HRJUDSKLFDO� ,QGLFDWLRQV��
6HYHQWHHQWK�6HVVLRQ��*HQHYD����WR�����0D\�������0HWKRGV�RI�UHSUHVHQWDWLRQ�DQG�GHVFULSWLRQ�RI�QHZ�
W\SHV� RI� 0DUNV�� 6XEPLVVLRQV� E\� WKH� 'HOHJDWLRQV� RI� $XVWUDOLD� DQG� 1RUZD\�� $YDLODEOH� DW
KWWS���ZZZ�ZLSR�LQW�HGRFV�PGRFV�VFW�HQ�VFWB���VFWB��B��GRF��>$FFHVVHG�RQ�� 0D\������@

:,32�0DJD]LQH��-XO\�$XJXVW�������%H\RQG�7UDGLWLRQ��1HZ�:D\V�RI�0DNLQJ�D�0DUN��$YDLODEOH�DW
KWWS���ZZZ�ZLSR�LQW�VPH�HQ�GRFXPHQWV�ZLSRBPDJD]LQH��B�����SGI >$FFHVVHG�RQ���0D\�����@

(8�&DVH�/DZ

&DVH�&���������5HIHUHQFH�WR�WKH�&RXUW�XQGHU�$UWLFOH�����(&�E\�WKH�%XQGHVSDWHQWULFKW��*HUPDQ\��IRU�
D�SUHOLPLQDU\�UXOLQJ�LQ�SURFHHGLQJV�EURXJKW�E\�5DOI�6LHFNPDQQ�RQ�WKH�LQWHUSUHWDWLRQ�RI�$UWLFOH���RI�
)LUVW�&RXQFLO�'LUHFWLYH��������RI����'HFHPEHU������WR�DSSUR[LPDWH�WKH�ODZV�RI WKH�0HPEHU�6WDWHV�
UHODWLQJ�WR�WUDGH�PDUNV��2�M������/ ����SDJH������$YDLODEOH�DW
KWWS���RDPL�HXURSD�HX�HQ�PDUN�DVSHFWV�SGI�--�������SGI���-XGJPHQW�RI�WKH�&RXUW�����'HFHPEHU�����
>$FFHVVHG�RQ�� 0D\�����@

&DVH�5������������9HQQRRWVFKDS�RQGHU�)LUPD�6HQWD�$URPDWLF�0DUNHWLQJ��'HFLVLRQ�RI�WKH�6HFRQG�
%RDUG RI�$SSHDO�RI����)HEUXDU\�������$YDLODEOH�DW�
KWWS���RDPL�HXURSD�HX�OHJDOGRFV�ERD������(1�5����B�������SGI��>$FFHVVHG�RQ���0D\�����@

/DZV

$JUHHPHQW� RQ� 7UDGH�5HODWHG� $VSHFWV� RI� ,QWHOOHFWXDO� 3URSHUW\� 5LJKWV�� ��� $SULO ������ 0DUUDNHVK�
$JUHHPHQW�(VWDEOLVKLQJ�WKH�:RUOG�7UDGH�2UJDQL]DWLRQ��:72��$QQH[�,&��7H[W�DYDLODEOH�RQ�WKH�:72�
:HEVLWH�DW�KWWS���ZZZ�ZWR�RUJ

/DZ�RQ�7UDGHPDUNV�DQG�'HVLJQDWLRQV�1R� ��������$YDLODEOH�DW�
KWWS���ZZZ�ZLSR�LQW�FOHD�GRFVBQHZ�SGI�HQ�DU�DU���HQ�SGI��>$FFHVVHG�RQ�� 0D\�����@

0HGLDWLRQ� /DZ� 1R� �������� RI� �� 2FWREHU� ������ HQDFWHG� ��� 2FWREHU� ������ $YDLODEOH� DW
KWWS���LQIROHJ�PHFRQ�JRY�DU�LQIROHJ,QWHUQHW�DQH[RV�������������������QRUPD�KWP
>$FFHVVHG RQ � 0D\�����@

3URWRFRO�RQ�WKH�+DUPRQL]DWLRQ�RI�1RUPV�UHJDUGLQJ�,QWHOOHFWXDO�3URSHUW\�LQ�WKH�0HUFRVXU�0DWWHUV�RI�
7UDGHPDUNV�� ,QGLFDWLRQV� RI� 6RXUFH� DQG� $SSHOODWLRQV� RI� 2ULJLQ�� DYDLODEOH� DW
KWWS���ZZZ�PHUFRVXU�LQW�PVZHE�1RUPDV�QRUPDVBZHE�'HFLVLRQHV�(6�'HFB���B���B�3')��
>$FFHVVHG RQ���0D\�����@

75,36� $JUHHPHQW�� DYDLODEOH� DW� KWWS���ZZZ�ZWR�RUJ�HQJOLVK�GRFVBH�OHJDOBH����WULSVB��BH�KWP
>$FFHVVHG�RQ���0D\�����@

BBBBBBBBBB


