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)LHOGV�PDUNHG�ZLWK�
�DUH�PDQGDWRU\�

,QWURGXFWLRQ
'XH�WR�WKH�DJHLQJ�RI�WKH�(XURSHDQ�SRSXODWLRQ��PRUH�DQG�PRUH�DGXOWV�DUH�XQDEOH�WR�SURWHFW�WKHLU�RZQ�
LQWHUHVWV�RZLQJ�WR�DQ�LPSDLUPHQW�RU�LQVXIILFLHQF\�RI�WKHLU�SHUVRQDO�IDFXOWLHV��7KH\�DUH�WKXV�

�$W�WKH�VDPH�WLPH��SHRSOH�DUH�LQFUHDVLQJO\�PRELOH�LQ�WKH�(8�ല�WKH\�YXOQHUDEOH�DQG�QHHG�OHJDO�SURWHFWLRQ�
PRYH�DQG�WUDYHO�EHWZHHQ�0HPEHU�6WDWHV�DQG�RZQ�DVVHWV�LQ�DQ�(8�FRXQWU\�RWKHU�WKDQ�WKH�RQH�LQ�ZKLFK�
WKH\�XVXDOO\�OLYH��,Q�FURVV�ERUGHU�FDVHV��WKH�UXOHV�YDU\�DFURVV�0HPEHU�6WDWHV�DV�UHJDUGV�ZKLFK�FRXUW�RI�
ZKLFK�6WDWH�KDV�MXULVGLFWLRQ��ZKLFK�6WDWH௲V�ODZ�DSSOLHV��DQG�ZKDW�WKH�FRQGLWLRQV�DUH�IRU�UHFRJQLWLRQ�RI�D�
IRUHLJQ�GHFLVLRQ�

%HFDXVH�RI�WKH�GLVSDULW\�LQ�UXOHV��YXOQHUDEOH�DGXOWV�PD\�H[SHULHQFH�VHULRXV�GHOD\V�DQG�OHJDO�RU�SUDFWLFDO�
EDUULHUV�WR�KDYLQJ�D�SURWHFWLRQ�PHDVXUH�RU�SRZHUV�RI�UHSUHVHQWDWLRQ�UHFRJQLVHG�ZKHQ�WKH\�FURVV�ERUGHUV�
ZLWKLQ�WKH�(8��,Q�DGGLWLRQ��GXH�WR�WKH�ODFN�RI�FRPPRQ�UXOHV�IRU�FRRSHUDWLRQ�DQG�ODQJXDJH�EDUULHUV��
FRPSHWHQW�DXWKRULWLHV�DQG�FRXUWV�PD\�H[SHULHQFH�SUREOHPV�LQ�FRRSHUDWLQJ�ZLWK�WKH�DXWKRULWLHV�RI�DQRWKHU�
0HPEHU�6WDWH�ZKHQ�D�YXOQHUDEOH�DGXOW�KDV�PRYHG�RU�ZKHQ�LQIRUPDWLRQ�IURP�DQRWKHU�FRXQWU\�LV�VRXJKW�

&XUUHQWO\��WKHUH�LV�QR�(8�OHJLVODWLRQ�JRYHUQLQJ�WKH�FURVV�ERUGHU�OHJDO�SURWHFWLRQ�RI�YXOQHUDEOH�DGXOWV��7R�
GDWH��WKH�LQWHUQDWLRQDO�FRQYHQWLRQ�JRYHUQLQJ�WKH�FDVHV�RI�YXOQHUDEOH�DGXOWV�LQ�FURVV�ERUGHU�VLWXDWLRQV��WKH���

�KDV�RQO\�EHHQ�UDWLILHG�E\����(8�FRXQWULHV����$GXOWV�&RQYHQWLRQ
7KLV�VXUYH\�DLPV�DW�LGHQWLI\LQJ�DQG�TXDQWLI\LQJ�WKH�SUREOHPV�WKDW�FXUUHQWO\�DULVH�LQ�FURVV�ERUGHU�VLWXDWLRQV�
LQYROYLQJ�YXOQHUDEOH�DGXOWV�LQ�WKH�(8��DQG�WR�FROOHFW�YLHZV�RQ�SRWHQWLDO�VROXWLRQV��LQFOXGLQJ�WKH�SRWHQWLDO�
DGRSWLRQ�RI�D�SURSRVDO�RQ�WKH�FURVV�ERUGHU�SURWHFWLRQ�RI�DGXOWV�LQ�WKH�(8�

7KLV�VXUYH\�GRHV�QRW�SUHMXGJH�DQ\�(8�DFWLRQ�RU�DIIHFW�WKH�(8௲V�UHPLW�RI�LWV�FRPSHWHQFHV�

:KHQ�DQVZHULQJ�WKLV�VXUYH\��SOHDVH�UHSO\�WR�WKH�TXHVWLRQV�WKDW�DUH�DSSOLFDEOH�WR�\RX�RU�RI�ZKLFK�\RX�RU�
\RXU�RUJDQLVDWLRQ�KDYH�H[SHULHQFH�

%HORZ�\RX�FDQ�ILQG�GHILQLWLRQV�WKDW�PD\�KHOS�\RX�WR�FRPSOHWH�WKH�VXUYH\�

��7KH������$GXOWV�&RQYHQWLRQ

7KH� �ZDV�DGRSWHG�RQ����-DQXDU\������DW�WKH�+DJXH�&RQIHUHQFH�RQ�3ULYDWH������$GXOWV�&RQYHQWLRQ
,QWHUQDWLRQDO�/DZ��7KH�&RQYHQWLRQ�GHDOV�ZLWK�WKH�FURVV�ERUGHU�SURWHFWLRQ�RI�YXOQHUDEOH�DGXOWV�LQ�
LQWHUQDWLRQDO�FDVHV��,W�OD\V�GRZQ�D�FRPSUHKHQVLYH�VHW�RI�UXOHV�WKDW�GHWHUPLQH�ZKLFK�6WDWH�WKH�DXWKRULWLHV�
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KDYH�MXULVGLFWLRQ�LQ�WR�WDNH�SURWHFWLRQ�PHDVXUHV�DQG�HVWDEOLVK�ZKLFK�ODZ�ZLOO�EH�DSSOLHG��,W�DOVR�HQVXUHV�WKH�
UHFRJQLWLRQ�DQG�HQIRUFHPHQW�RI�SURWHFWLRQ�PHDVXUHV�EHWZHHQ�WKH�FRXQWULHV�WKDW�KDYH�UDWLILHG�WKH�
FRQYHQWLRQ��DQG�HVWDEOLVKHV�DQG�IDFLOLWDWHV�FRRSHUDWLRQ�EHWZHHQ�WKH�DXWKRULWLHV�RI�WKRVH�FRXQWULHV�

��&URVV�ERUGHU�FDVH

&DVHV�ZLWK�FURVV�ERUGHU�LPSOLFDWLRQV�DUH�VLWXDWLRQV�DQG�RU�MXGLFLDO�RU�DGPLQLVWUDWLYH�SURFHHGLQJV�WKDW�DUH�
FRQQHFWHG�WR�WZR�RU�PRUH�FRXQWULHV��$�FDVH�ZLWK�FURVV�ERUGHU�LPSOLFDWLRQV�PD\�DULVH�ZKHQ�IRU�LQVWDQFH�

YXOQHUDEOH�DGXOWV�RU�WKHLU�UHSUHVHQWDWLYHV�DUH�LQ�DQRWKHU�FRXQWU\��RU�DUH�QDWLRQDOV�RI�D�FRXQWU\�RWKHU�
WKDQ�WKH�RQH�RI�WKH�FRXUWV�RU�FRPSHWHQW�DXWKRULWLHV�WR�ZKLFK�WKH�FDVH�LV�UHIHUUHG�
SRZHUV�RI�UHSUHVHQWDWLRQ�JUDQWHG�LQ�RQH�FRXQWU\�QHHG�WR�EH�UHFRJQLVHG�LQ�DQRWKHU�FRXQWU\�
YXOQHUDEOH�DGXOWV�RZQ�DVVHWV�RU�DUH�LQYROYHG�LQ�FRQWUDFWXDO�DUUDQJHPHQWV�RU�OHJDO�SURFHHGLQJV�LQ�D�
FRXQWU\�RWKHU�WKDQ�WKH�FRXQWU\�LQ�ZKLFK�WKH\�KDELWXDOO\�OLYH�
YXOQHUDEOH�DGXOWV�ZKR�EHQHILW�IURP�SURWHFWLRQ�PHDVXUHV�WDNHQ�LQ�RQH�FRXQWU\�SODQ�WR�PRYH�WR�DQRWKHU�
FRXQWU\��RU�WKHLU�SODFHPHQW�LQ�DQ�HVWDEOLVKPHQW�RU�UHVLGHQWLDO�IDFLOLW\�LQ�DQRWKHU�6WDWH�LV�EHLQJ�
FRQVLGHUHG�

��9XOQHUDEOH�DGXOW

$FFRUGLQJ�WR�$UWLFOH������RI�WKH������$GXOWV�&RQYHQWLRQ��YXOQHUDEOH�DGXOWV�DUH�SHUVRQV�ROGHU�WKDQ����
\HDUV�ZKR��E\�UHDVRQ�RI�DQ�LPSDLUPHQW�RU�LQVXIILFLHQF\�RI�WKHLU�SHUVRQDO�IDFXOWLHV��DUH�QRW�LQ�D�

�7KH�YXOQHUDELOLW\�RI�WKH�SHRSOH�FRQFHUQHG�PD\�UHVXOW�IURP�YDULRXV�SRVLWLRQ�WR�SURWHFW�WKHLU�LQWHUHVWV�
IDFWRUV��LQFOXGLQJ�PHQWDO�RU�SK\VLFDO�LPSDLUPHQWV�DIIHFWLQJ�WKH�DELOLW\�WR�PDNH�GHFLVLRQV�RU�WR�DVVHVV�WKH�
LPSOLFDWLRQV��H�J��WKH�ILQDQFLDO�LPSOLFDWLRQV��RI�WKRVH�GHFLVLRQV�

��3URWHFWLYH�PHDVXUHV

3URWHFWLYH�PHDVXUHV�DUH�PHDVXUHV�DLPHG�DW�SURWHFWLQJ�WKH�SHUVRQ�RU�SURSHUW\�RI�WKH�YXOQHUDEOH�DGXOW��6XFK�
SURWHFWLYH�PHDVXUHV�FRXOG�EH�LPSRVHG�RQ�WKH�EDVLV�RI�MXGLFLDO�GHFLVLRQV�RU�WKH�GHFLVLRQ�RI�D�FRPSHWHQW�
DXWKRULW\��3URWHFWLYH�PHDVXUHV�FDQ�DOVR�UHVXOW�IURP�WKH�RSHUDWLRQ�RI�ODZ��7KH\�LQFOXGH��

WKH�GHWHUPLQDWLRQ�RI�LQFDSDFLW\�DQG�WKH�LQVWLWXWLRQ�RI�D�SURWHFWLYH�UHJLPH�
WKH�SODFLQJ�RI�WKH�DGXOW�XQGHU�WKH�SURWHFWLRQ�RI�D�MXGLFLDO�RU�DGPLQLVWUDWLYH�DXWKRULW\�
JXDUGLDQVKLS��FXUDWRUVKLS�DQG�VLPLODU��LQFOXGLQJ�WKH�GHVLJQDWLRQ�DQG�IXQFWLRQV�RI�DQ\�SHUVRQ�RU�ERG\�
KDYLQJ�FKDUJH�RI�WKH�DGXOW
V�SHUVRQ�RU�SURSHUW\�RU�UHSUHVHQWLQJ�RU�DVVLVWLQJ�WKH�DGXOW��VHH�EHORZ�
XQGHU�SRZHUV�RI�UHSUHVHQWDWLRQ��
WKH�SODFHPHQW�RI�WKH�DGXOW�LQ�DQ�HVWDEOLVKPHQW�RU�RWKHU�SODFH�ZKHUH�SURWHFWLRQ�FDQ�EH�SURYLGHG�
WKH�DGPLQLVWUDWLRQ��FRQVHUYDWLRQ�RU�GLVSRVDO�RI�WKH�DGXOW
V�SURSHUW\�
WKH�DXWKRULVDWLRQ�RI�D�VSHFLILF�LQWHUYHQWLRQ�WR�SURWHFW�WKH�SHUVRQ�RU�SURSHUW\�RI�WKH�DGXOW�

�� �3RZHUV�RI�UHSUHVHQWDWLRQ

$UUDQJHPHQWV�ZKHUH�DGXOWV�RUJDQLVH�SURWHFWLRQ�LQ�DGYDQFH�IRU�D�WLPH�ZKHQ�WKH\�PLJKW�EH�XQDEOH�WR�ORRN�
DIWHU�WKHLU�RZQ�LQWHUHVWV��VXFK�DV�DSSRLQWLQJ�D�UHSUHVHQWDWLYH��3RZHUV�RI�UHSUHVHQWDWLRQ�DUH�DOVR�NQRZQ�DV�
SULYDWH�PDQGDWHV��DQG�GLIIHUHQW�QDPHV�DUH�XVHG�LQ�WKH�(8��VXFK�DV�௱ODVWLQJ��RU�HQGXULQJ��SRZHUV�RI�
DWWRUQH\௲��௱PDQGDWV�GH�SURWHFWLRQ�IXWXUH9ߎ��ߏRUVRUJHYROOPDFKWHQߏ�
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$ERXW�\RX

/DQJXDJH�RI�P\�FRQWULEXWLRQ
%XOJDULDQ
&URDWLDQ
&]HFK
'DQLVK
'XWFK
(QJOLVK
(VWRQLDQ
)LQQLVK
)UHQFK
*HUPDQ
*UHHN
+XQJDULDQ
,ULVK
,WDOLDQ
/DWYLDQ
/LWKXDQLDQ
0DOWHVH
3ROLVK
3RUWXJXHVH
5RPDQLDQ
6ORYDN
6ORYHQLDQ
6SDQLVK
6ZHGLVK

,�DP�JLYLQJ�P\�FRQWULEXWLRQ�DV
$FDGHPLF�UHVHDUFK�LQVWLWXWLRQ
%XVLQHVV�DVVRFLDWLRQ
&RPSDQ\�EXVLQHVV�RUJDQLVDWLRQ
&RQVXPHU�RUJDQLVDWLRQ
(8�FLWL]HQ
(QYLURQPHQWDO�RUJDQLVDWLRQ
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1RQ�(8�FLWL]HQ
1RQ�JRYHUQPHQWDO�RUJDQLVDWLRQ��1*2�
3XEOLF�DXWKRULW\
7UDGH�XQLRQ
2WKHU

,I�\RX�DUH�D�OHJDO�SUDFWLWLRQHU��SOHDVH�LQGLFDWH�ZKHUH�\RX�ZRUN�
-XGLFLDO�DXWKRULW\
/DZ�ILUP
1RWDU\௲V�RIILFH
2WKHU

)LUVW�QDPH

&RXQFLO�RI�%DUV�DQG�/DZ�6RFLHWLHV�RI�(XURSH

6XUQDPH

&&%(

(PDLO��WKLV�ZRQ
W�EH�SXEOLVKHG�

SUHVLGHQW#FFEH�HX

2UJDQLVDWLRQ�QDPH
����FKDUDFWHU�V��PD[LPXP

&RXQFLO�RI�%DUV�DQG�/DZ�6RFLHWLHV�RI�(XURSH��&&%(�

2UJDQLVDWLRQ�VL]H
0LFUR����WR���HPSOR\HHV�
6PDOO�����WR����HPSOR\HHV�
0HGLXP�����WR�����HPSOR\HHV�
/DUJH������RU�PRUH�

7UDQVSDUHQF\�UHJLVWHU�QXPEHU
����FKDUDFWHU�V��PD[LPXP
&KHFN�LI�\RXU�RUJDQLVDWLRQ�LV�RQ�WKH� ��,W
V�D�YROXQWDU\�GDWDEDVH�IRU�RUJDQLVDWLRQV�VHHNLQJ�WR�WUDQVSDUHQF\�UHJLVWHU
LQIOXHQFH�(8�GHFLVLRQ�PDNLQJ�
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&RXQWU\�RI�RULJLQ
3OHDVH�DGG�\RXU�FRXQWU\�RI�RULJLQ��RU�WKDW�RI�\RXU�RUJDQLVDWLRQ�

$IJKDQLVWDQ 'MLERXWL /LE\D 6DLQW�0DUWLQ
�ODQG�,VODQGV 'RPLQLFD /LHFKWHQVWHLQ 6DLQW�3LHUUH�DQG�

0LTXHORQ
$OEDQLD 'RPLQLFDQ�

5HSXEOLF
/LWKXDQLD 6DLQW�9LQFHQW�

DQG�WKH�
*UHQDGLQHV

$OJHULD (FXDGRU /X[HPERXUJ 6DPRD
$PHULFDQ�6DPRD (J\SW 0DFDX 6DQ�0DULQR
$QGRUUD (O�6DOYDGRU 0DGDJDVFDU 6¥R�7RP«�DQG�

3U¯QFLSH
$QJROD (TXDWRULDO�*XLQHD 0DODZL 6DXGL�$UDELD
$QJXLOOD (ULWUHD 0DOD\VLD 6HQHJDO
$QWDUFWLFD (VWRQLD 0DOGLYHV 6HUELD
$QWLJXD�DQG�
%DUEXGD

(VZDWLQL 0DOL 6H\FKHOOHV

$UJHQWLQD (WKLRSLD 0DOWD 6LHUUD�/HRQH
$UPHQLD )DONODQG�,VODQGV 0DUVKDOO�,VODQGV 6LQJDSRUH
$UXED )DURH�,VODQGV 0DUWLQLTXH 6LQW�0DDUWHQ
$XVWUDOLD )LML 0DXULWDQLD 6ORYDNLD
$XVWULD )LQODQG 0DXULWLXV 6ORYHQLD
$]HUEDLMDQ )UDQFH 0D\RWWH 6RORPRQ�,VODQGV
%DKDPDV )UHQFK�*XLDQD 0H[LFR 6RPDOLD
%DKUDLQ )UHQFK�3RO\QHVLD 0LFURQHVLD 6RXWK�$IULFD
%DQJODGHVK )UHQFK�6RXWKHUQ�

DQG�$QWDUFWLF�
/DQGV

0ROGRYD 6RXWK�*HRUJLD�
DQG�WKH�6RXWK�
6DQGZLFK�
,VODQGV

%DUEDGRV *DERQ 0RQDFR 6RXWK�.RUHD
%HODUXV *HRUJLD 0RQJROLD 6RXWK�6XGDQ
%HOJLXP *HUPDQ\ 0RQWHQHJUR 6SDLQ
%HOL]H *KDQD 0RQWVHUUDW 6UL�/DQND
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%HQLQ *LEUDOWDU 0RURFFR 6XGDQ
%HUPXGD *UHHFH 0R]DPELTXH 6XULQDPH
%KXWDQ *UHHQODQG 0\DQPDU�%XUPD 6YDOEDUG�DQG�

-DQ�0D\HQ
%ROLYLD *UHQDGD 1DPLELD 6ZHGHQ
%RQDLUH�6DLQW�
(XVWDWLXV�DQG�
6DED

*XDGHORXSH 1DXUX 6ZLW]HUODQG

%RVQLD�DQG�
+HU]HJRYLQD

*XDP 1HSDO 6\ULD

%RWVZDQD *XDWHPDOD 1HWKHUODQGV 7DLZDQ
%RXYHW�,VODQG *XHUQVH\ 1HZ�&DOHGRQLD 7DMLNLVWDQ
%UD]LO *XLQHD 1HZ�=HDODQG 7DQ]DQLD
%ULWLVK�,QGLDQ�
2FHDQ�7HUULWRU\

*XLQHD�%LVVDX 1LFDUDJXD 7KDLODQG

%ULWLVK�9LUJLQ�
,VODQGV

*X\DQD 1LJHU 7KH�*DPELD

%UXQHL +DLWL 1LJHULD 7LPRU�/HVWH
%XOJDULD +HDUG�,VODQG�DQG�

0F'RQDOG�,VODQGV
1LXH 7RJR

%XUNLQD�)DVR +RQGXUDV 1RUIRON�,VODQG 7RNHODX
%XUXQGL +RQJ�.RQJ 1RUWKHUQ�

0DULDQD�,VODQGV
7RQJD

&DPERGLD +XQJDU\ 1RUWK�.RUHD 7ULQLGDG�DQG�
7REDJR

&DPHURRQ ,FHODQG 1RUWK�0DFHGRQLD 7XQLVLD
&DQDGD ,QGLD 1RUZD\ 7XUNH\
&DSH�9HUGH ,QGRQHVLD 2PDQ 7XUNPHQLVWDQ
&D\PDQ�,VODQGV ,UDQ 3DNLVWDQ 7XUNV�DQG�

&DLFRV�,VODQGV
&HQWUDO�$IULFDQ�
5HSXEOLF

,UDT 3DODX 7XYDOX

&KDG ,UHODQG 3DOHVWLQH 8JDQGD
&KLOH ,VOH�RI�0DQ 3DQDPD 8NUDLQH
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&KLQD ,VUDHO 3DSXD�1HZ�
*XLQHD

8QLWHG�$UDE�
(PLUDWHV

&KULVWPDV�,VODQG ,WDO\ 3DUDJXD\ 8QLWHG�.LQJGRP
&OLSSHUWRQ -DPDLFD 3HUX 8QLWHG�6WDWHV
&RFRV��.HHOLQJ��
,VODQGV

-DSDQ 3KLOLSSLQHV 8QLWHG�6WDWHV�
0LQRU�2XWO\LQJ�
,VODQGV

&RORPELD -HUVH\ 3LWFDLUQ�,VODQGV 8UXJXD\
&RPRURV -RUGDQ 3RODQG 86�9LUJLQ�,VODQGV
&RQJR .D]DNKVWDQ 3RUWXJDO 8]EHNLVWDQ
&RRN�,VODQGV .HQ\D 3XHUWR�5LFR 9DQXDWX
&RVWD�5LFD .LULEDWL 4DWDU 9DWLFDQ�&LW\
&¶WH�G௲,YRLUH .RVRYR 5«XQLRQ 9HQH]XHOD
&URDWLD .XZDLW 5RPDQLD 9LHWQDP
&XED .\UJ\]VWDQ 5XVVLD :DOOLV�DQG�

)XWXQD
&XUD©DR /DRV 5ZDQGD :HVWHUQ�6DKDUD
&\SUXV /DWYLD 6DLQW�%DUWK«OHP\ <HPHQ
&]HFKLD /HEDQRQ 6DLQW�+HOHQD�

$VFHQVLRQ�DQG�
7ULVWDQ�GD�&XQKD

=DPELD

'HPRFUDWLF�
5HSXEOLF�RI�WKH�
&RQJR

/HVRWKR 6DLQW�.LWWV�DQG�
1HYLV

=LPEDEZH

'HQPDUN /LEHULD 6DLQW�/XFLD

7KH�&RPPLVVLRQ�ZLOO�SXEOLVK�DOO�FRQWULEXWLRQV�WR�WKLV�SXEOLF�FRQVXOWDWLRQ��<RX�FDQ�FKRRVH�ZKHWKHU�\RX�
ZRXOG�SUHIHU�WR�KDYH�\RXU�GHWDLOV�SXEOLVKHG�RU�WR�UHPDLQ�DQRQ\PRXV�ZKHQ�\RXU�FRQWULEXWLRQ�LV�SXEOLVKHG��)R
U�WKH�SXUSRVH�RI�WUDQVSDUHQF\��WKH�W\SH�RI�UHVSRQGHQW��IRU�H[DPSOH߂��EXVLQHVV�DVVRFLDWLRQ��
��FRXQWU\�RI�RULJLQ��RUJDQLVDWLRQ�QDPH�DQG�VL]H��DQG�LWV�߃8�FLWL]HQ)߂��߃FRQVXPHU�DVVRFLDWLRQ߂

�WUDQVSDUHQF\�UHJLVWHU�QXPEHU��DUH�DOZD\V�SXEOLVKHG��<RXU�H�PDLO�DGGUHVV�ZLOO�QHYHU�EH�SXEOLVKHG�
2SW�LQ�WR�VHOHFW�WKH�SULYDF\�RSWLRQ�WKDW�EHVW�VXLWV�\RX��3ULYDF\�RSWLRQV�GHIDXOW�EDVHG�RQ�WKH�W\SH�RI�
UHVSRQGHQW�VHOHFWHG

&RQWULEXWLRQ�SXEOLFDWLRQ�SULYDF\�VHWWLQJV
7KH�&RPPLVVLRQ�ZLOO�SXEOLVK�WKH�UHVSRQVHV�WR�WKLV�SXEOLF�FRQVXOWDWLRQ��<RX�FDQ�FKRRVH�ZKHWKHU�\RX�ZRXOG�OLNH�
\RXU�GHWDLOV�WR�EH�PDGH�SXEOLF�RU�WR�UHPDLQ�DQRQ\PRXV�
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$QRQ\PRXV
2QO\�RUJDQLVDWLRQ�GHWDLOV�DUH�SXEOLVKHG��7KH�W\SH�RI�UHVSRQGHQW�WKDW�\RX�
UHVSRQGHG�WR�WKLV�FRQVXOWDWLRQ�DV��WKH�QDPH�RI�WKH�RUJDQLVDWLRQ�RQ�ZKRVH�
EHKDOI�\RX�UHSO\�DV�ZHOO�DV�LWV�WUDQVSDUHQF\�QXPEHU��LWV�VL]H��LWV�FRXQWU\�RI�
RULJLQ�DQG�\RXU�FRQWULEXWLRQ�ZLOO�EH�SXEOLVKHG�DV�UHFHLYHG��<RXU�QDPH�ZLOO�QRW�
EH�SXEOLVKHG��3OHDVH�GR�QRW�LQFOXGH�DQ\�SHUVRQDO�GDWD�LQ�WKH�FRQWULEXWLRQ�LWVHOI�
LI�\RX�ZDQW�WR�UHPDLQ�DQRQ\PRXV�
3XEOLF�
2UJDQLVDWLRQ�GHWDLOV�DQG�UHVSRQGHQW�GHWDLOV�DUH�SXEOLVKHG��7KH�W\SH�RI�
UHVSRQGHQW�WKDW�\RX�UHVSRQGHG�WR�WKLV�FRQVXOWDWLRQ�DV��WKH�QDPH�RI�WKH�
RUJDQLVDWLRQ�RQ�ZKRVH�EHKDOI�\RX�UHSO\�DV�ZHOO�DV�LWV�WUDQVSDUHQF\�QXPEHU��LWV�
VL]H��LWV�FRXQWU\�RI�RULJLQ�DQG�\RXU�FRQWULEXWLRQ�ZLOO�EH�SXEOLVKHG��<RXU�QDPH�
ZLOO�DOVR�EH�SXEOLVKHG�

,�DJUHH�ZLWK�WKH�SHUVRQDO�GDWD�SURWHFWLRQ�SURYLVLRQV

,��&XUUHQW�6LWXDWLRQ�DQG�3UREOHPV�UHODWLQJ�WR�WKH�SURWHFWLRQ�RI�DGXOWV

���'R�\RX�WKLQN�WKDW�WKH�GLIIHUHQFHV�EHWZHHQ�0HPEHU�6WDWHV�DV�UHJDUGV�WKH�
UXOHV�DSSO\LQJ�WR�WKH�SURWHFWLRQ�RI�YXOQHUDEOH�DGXOWV�LQ�FURVV�ERUGHU�FDVHV�
SRVH�D�SUREOHP"

<HV��LW�LV�D�VHULRXV�SUREOHP
<HV��LW�LV�D�VRPHZKDW�VHULRXV�SUREOHP
<HV��EXW�WKH�SUREOHP�LV�QRW�VHULRXV
1R��WKHUH�LV�QR�VXFK�SUREOHP
,�GRQ௲W�NQRZ
2WKHU

���$UH�\RX�DZDUH�RI�DQ\�LQVWDQFH�V��ZKHUH�YXOQHUDEOH�DGXOWV�IDFHG�SUREOHPV�
LQ�KDYLQJ�WKHLU�ULJKWV�SURWHFWHG�LQ�DQRWKHU�0HPEHU�6WDWH"

<HV
1R
,�GRQ
W�NQRZ
2WKHU

���,Q�LQVWDQFHV�ZKHUH�WKHLU�ULJKWV�ZHUH�QRW�DGHTXDWHO\�SURWHFWHG�LQ�DQRWKHU�
0HPEHU�6WDWH��ZKDW�ZHUH�WKH�W\SHV�RI�SUREOHPV�HQFRXQWHUHG"
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/DQJXDJH�EDUULHUV
'LIILFXOWLHV�LQ�NQRZLQJ�ZKLFK�0HPEHU�6WDWH௲V�FRXUW�RU�FRPSHWHQW�DXWKRULW\�KDV�
MXULVGLFWLRQ
3DUDOOHO�SURFHHGLQJV�LQ�WZR�GLIIHUHQW�0HPEHU�6WDWHV
'LIILFXOWLHV�LQ�NQRZLQJ�ZKLFK�0HPEHU�6WDWH௲V�ODZ�VKRXOG�EH�DSSOLHG
'LIILFXOWLHV�LQ�KDYLQJ�D�SURWHFWLRQ�PHDVXUH�UHFRJQLVHG�E\�WKH�DXWKRULWLHV�RI�D�
0HPEHU�6WDWH��FRXUWV��QRWDULHV��VRFLDO�VHUYLFHV��HWF��
'LIILFXOWLHV�LQ�KDYLQJ�D�SURWHFWLRQ�PHDVXUH�DFFHSWHG�E\�SULYDWH�SHUVRQV�RU�
FRPSDQLHV��LQFOXGLQJ�EDQNV��PHGLFDO�VWDII�HWF��
'LIILFXOWLHV�LQ�KDYLQJ�SRZHUV�RI�UHSUHVHQWDWLRQ�UHFRJQLVHG�RU�DFFHSWHG�LQ�
DQRWKHU�0HPEHU�6WDWH
:KHQ�HVWDEOLVKLQJ�SRZHUV�RI�UHSUHVHQWDWLRQ��LW�LV�LPSRVVLEOH�WR�FKRRVH�LQ�
DGYDQFH�ZKLFK�0HPEHU�6WDWH௲V�FRXUW�RU�FRPSHWHQW�DXWKRULWLHV�ZLOO�KDYH�
MXULVGLFWLRQ
1HZ�OHJDO�SURFHHGLQJV�DUH�UHTXLUHG�DIWHU�WKH�YXOQHUDEOH�DGXOW�KDV�PRYHG�WR�
DQRWKHU�0HPEHU�6WDWH��H�J���QHHG�IRU�D�VHFRQG�PHGLFDO�DVVHVVPHQW��RU�QHHG�
IRU�DQRWKHU�SURWHFWLYH�PHDVXUH�
,QIRUPDWLRQ�RQ�WKH�OHJLVODWLRQ�RU�WKH�FRPSHWHQW�DXWKRULWLHV�RI�DQRWKHU�0HPEHU�
6WDWH�LV�QRW�DYDLODEOH��RU�QRW�DYDLODEOH�LQ�P\�ODQJXDJH
$GGLWLRQDO�FRVWV�DURVH�EHFDXVH�RI�WKH�FURVV�ERUGHU�SURFHHGLQJV
&RVWV�DULVLQJ�LQ�WKH�FURVV�ERUGHU�SURFHHGLQJV�DUH�QRW�FRYHUHG�E\�OHJDO�DLG
,�GRQ௲W�NQRZ
2WKHU

���$UH�\RX�DZDUH�RI�EUHDFKHV�RI�WKH�IXQGDPHQWDO�ULJKWV�RI�YXOQHUDEOH�DGXOWV�
WKDW�KDYH�RFFXUUHG�LQ�D�FURVV�ERUGHU�FDVH��LQ�SDUWLFXODU�RI�WKH�IROORZLQJ�
IXQGDPHQWDO�ULJKWV�

$XWRQRP\�DQG�ULJKW�WR�PDNH�RQH௲V�RZQ�FKRLFH
/HJDO�FDSDFLW\�RQ�DQ�HTXDO�EDVLV
$FFHVV�WR�MXVWLFH
/LEHUW\�RI�PRYHPHQW�DQG�QDWLRQDOLW\
+HDOWK
,�GRQ௲W�NQRZ
2WKHU
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���,Q�\RXU�RSLQLRQ��KRZ�KDV�WKH�QXPEHU�RI�SURWHFWLYH�PHDVXUHV�WDNHQ�IRU�
YXOQHUDEOH�DGXOWV�HYROYHG�RYHU�WKH�SDVW���\HDUV�LQ�\RXU�FRXQWU\"

7KH�QXPEHU�RI�SURWHFWLYH�PHDVXUHV�KDV�GHFUHDVHG
7KH�QXPEHU�RI�SURWHFWLYH�PHDVXUHV�KDV�LQFUHDVHG
7KH�QXPEHU�RI�SURWHFWLYH�PHDVXUHV�KDV�UHPDLQHG�PRUH�RU�OHVV�WKH�VDPH
,�GRQ௲W�NQRZ

���,Q�\RXU�RSLQLRQ��KRZ�KDV�WKH�QXPEHU�RI�SRZHUV�RI�UHSUHVHQWDWLRQ��SULYDWH�
PDQGDWHV��HYROYHG�RYHU�WKH�SDVW���\HDUV�LQ�\RXU�FRXQWU\"

7KH�QXPEHU�RI�SRZHUV�RI�UHSUHVHQWDWLRQ�KDV�GHFUHDVHG
7KH�QXPEHU�RI�SRZHUV�RI�UHSUHVHQWDWLRQ�KDV�LQFUHDVHG
7KH�QXPEHU�RI�SRZHUV�RI�UHSUHVHQWDWLRQ�KDV�UHPDLQHG�PRUH�RU�OHVV�WKH�VDPH
,�GRQ௲W�NQRZ

���,Q�\RXU�RSLQLRQ��KRZ�KDV�WKH�QXPEHU�RI�FURVV�ERUGHU�FDVHV�LQYROYLQJ�WKH�
SURWHFWLRQ�RI�YXOQHUDEOH�DGXOWV�HYROYHG�RYHU�WKH�SDVW���\HDUV�LQ�\RXU�FRXQWU\"

7KH�QXPEHU�RI�LQWHUQDWLRQDO�FDVHV�KDV�GHFUHDVHG
7KH�QXPEHU�RI�LQWHUQDWLRQDO�FDVHV�KDV�LQFUHDVHG
7KH�QXPEHU�RI�LQWHUQDWLRQDO�FDVHV�UHPDLQHG�PRUH�RU�OHVV�WKH�VDPH
,�GRQ௲W�NQRZ

���$UH�\RX�DZDUH�RI�DQ\�LQVWDQFH�ZKHUH�FRPSHWHQW�DXWKRULWLHV��FRXUWV��
QRWDULHV��RWKHU�SXEOLF�ERGLHV�LQ�FKDUJH�RI�WKH�SURWHFWLRQ�RI�YXOQHUDEOH�DGXOWV��
RU�ODZ\HUV�KDYH�IDFHG�VSHFLILF�SUREOHPV�LQ�D�FURVV�ERUGHU�FDVH�LQYROYLQJ�WKH�
SURWHFWLRQ�RI�DGXOWV"

<HV
1R
,�GRQ
W�NQRZ

���:KDW�DUH�WKH�PDLQ�FKDOOHQJHV�HQFRXQWHUHG�E\�WKH�FRPSHWHQW�DXWKRULWLHV�
�FRXUWV��QRWDULHV��RWKHU�SXEOLF�ERGLHV�LQ�FKDUJH�RI�WKH�SURWHFWLRQ�RI�
YXOQHUDEOH�DGXOWV��DQG�ODZ\HUV�IDFH�LQ�\RXU�FRXQWU\�LQ�FURVV�ERUGHU�FDVHV�

'LIILFXOWLHV�LQ�DFFHVVLQJ�RU�XQGHUVWDQGLQJ�LQIRUPDWLRQ�RQ�WKH�VXEVWDQWLDO�RU�
SURFHGXUDO�ODZ�RI�DQRWKHU�FRXQWU\
8QFHUWDLQW\�UHJDUGLQJ�WKH�YDOLGLW\�RI�OHJDO�GRFXPHQWV
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/DFN�RI�GLJLWDOLVDWLRQ�OHDGLQJ�WR��IRU�LQVWDQFH��FXPEHUVRPH�SDSHU�UHTXHVWV�RU�
SRVWDO�PDLO�GHOD\V��RU�QRQ�UHFRJQLWLRQ�RI�HOHFWURQLF�GRFXPHQWV
'LIILFXOWLHV�LQ�LGHQWLI\LQJ�WKH�FRUUHFW�SRLQW�RI�FRQWDFW�OHJDO�SURIHVVLRQDOV�LQ�WKH�
RWKHU�FRXQWU\
/DQJXDJH�EDUULHUV
/HJDO�DLG�GRHV�QRW�FRYHU�SDUW�RU�DOO�RI�WKH�FRVWV�RI�WKH�FURVV�ERUGHU�SURFHGXUH
,�GRQ௲W�NQRZ���1R�UHSO\
2WKHU

3OHDVH�VSHFLI\
����FKDUDFWHU�V��PD[LPXP

7KH�&&%(�ZRXOG�OLNH�WR�SRLQW�RXW�WKDW�WKH�GHWHUPLQDWLRQ�RI�KDELWXDO�UHVLGHQFH�LV�YHU\�GLIILFXOW�DV�WKHUH�DUH�D�
ORW�RI�HOHPHQWV�WR�WDNH�LQWR�FRQVLGHUDWLRQ��IRU�H[DPSOH��ZKDW�PHQWDO�HOHPHQW�LV�UHTXLUHG�WR�FKDQJH�WKH�
KDELWXDO�UHVLGHQFH���,Q�DGGLWLRQ��D�IXUWKHU�LVVXH�WKDW�WKH�&&%(�ZRXOG�OLNH�WR�UDLVH�LV�LQ�UHJDUG�WR�WKH�VLWXDWLRQV�
ZKHUH�SURWHFWLYH�PHDVXUHV�DUH�LQ�EUHDFK�RI�SXEOLF�SROLF\�

,,��3RVVLEOH�(8�DFWLRQ�RQ�WKH�FURVV�ERUGHU�SURWHFWLRQ�RI�YXOQHUDEOH�DGXOWV�
EHWZHHQ�0HPEHU�6WDWHV

$��7\SH�RI�OHJLVODWLYH�DFW

����,Q�\RXU�RSLQLRQ��ZRXOG�YXOQHUDEOH�DGXOWV�EH�EHWWHU�SURWHFWHG�LQ�FURVV�
ERUGHU�FDVHV�LI�WKH������$GXOWV�&RQYHQWLRQ��ZKLFK�OD\V�GRZQ�FRPPRQ�UXOHV�
WR�UHVROYH�FRQIOLFWV�RI�MXULVGLFWLRQ��FRQIOLFWV�RI�ODZV�DQG�WR�RUJDQLVH�MXGLFLDO�
FRRSHUDWLRQ��ZHUH�WR�EH�LQ�IRUFH�LQ�DOO�(8�0HPEHU�6WDWHV"

<HV
1R
,�GRQ
W�NQRZ

����7KH�(8�VKRXOG�DGRSW�OHJLVODWLRQ�WR�REOLJH�0HPEHU�6WDWHV�WR�UDWLI\�WKH�
�����$GXOWV�&RQYHQWLRQ�LQ�D�OLPLWHG�WLPHIUDPH��ZKDW�GR�\RX�WKLQN"

)XOO\�DJUHH
6RPHZKDW�DJUHH
1HLWKHU�DJUHH�QRU�GLVDJUHH
6RPHZKDW�GLVDJUHH
)XOO\�GLVDJUHH
,�GRQ
W�NQRZ
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����,Q�\RXU�RSLQLRQ��VKRXOG�WKH�(8�SOD\�DQ\�RWKHU�UROH�LQ�IDFLOLWDWLQJ�WKH�
UDWLILFDWLRQ�RI�WKH������$GXOWV�&RQYHQWLRQ�E\�DOO�0HPEHU�6WDWHV"

<HV�௬�LW�VKRXOG�SURPRWH�WKH������$GXOWV�&RQYHQWLRQ��IRU�H[DPSOH�E\�
RUJDQLVLQJ�KLJK�OHYHO�FRQIHUHQFHV�RU�VHPLQDUV
<HV�௬�LW�VKRXOG�UDLVH�DZDUHQHVV�RI�WKH�SUREOHPV�IDFHG�E\�YXOQHUDEOH�DGXOWV�LQ�
FURVV�ERUGHU�FDVHV��WKURXJK�UHFRPPHQGDWLRQV�RU�SURPRWLRQ�FDPSDLJQV
1R��LW�VKRXOG�QRW�SOD\�DQ\�RWKHU�UROH
2WKHU�UROH

3OHDVH�VSHFLI\
����FKDUDFWHU�V��PD[LPXP

7KH�&&%(�ZRXOG�OLNH�WR�QRWH�WKDW�WKH�(8�KDV�DOUHDG\�EHHQ�GRLQJ�WKHVH�DGGLWLRQDO�UROHV�LQ�WKH�SDVW��DQG�LW�LV�
JRRG�WKDW�LW�LV�FRQWLQXHG��+RZHYHU��LW�GRHV�QRW�VHHP�WR�EH�HQRXJK�DQG�KDV�DUJXDEO\�EHHQ�D�OLPLWHG�VXFFHVV��
7KH�&RPPLVVLRQ�RZHV�D�GXW\�WR�GR�PRUH�LQ�RUGHU�WR�HQVXUH�WKDW�WKH�IXQGDPHQWDO�ULJKWV�RI�YXOQHUDEOH�DGXOWV�
DUH�HQIRUFHG�

����7KH�(8�VKRXOG�DGRSW�VSHFLILF�(XURSHDQ�OHJLVODWLRQ�WR�IDFLOLWDWH�FURVV�
ERUGHU�SURWHFWLRQ�RI�YXOQHUDEOH�DGXOWV��ZKDW�GR�\RX�WKLQN"

)XOO\�DJUHH
6RPHZKDW�DJUHH
1HLWKHU�DJUHH�QRU�GLVDJUHH
6RPHZKDW�GLVDJUHH
)XOO\�GLVDJUHH
,�GRQ௲W�NQRZ

����,Q�\RXU�RSLQLRQ��VKRXOG�WKH�(8�SOD\�DQ\�RWKHU�UROH�LQ�IDFLOLWDWLQJ�FURVV�
ERUGHU�SURWHFWLRQ�RI�DGXOWV��DSDUW�IURP�WKH�JHQHUDO�UDWLILFDWLRQ�RI�WKH������
$GXOWV�&RQYHQWLRQ�"

<HV�௬�LW�VKRXOG�SURPRWH�FRRSHUDWLRQ�RQ�WKH�PDWWHU�EHWZHHQ�QDWLRQDO�
DXWKRULWLHV��IRU�H[DPSOH�WKURXJK�FDPSDLJQV��MXGLFLDO�WUDLQLQJV�RU�WKHPDWLF�
PHHWLQJV�XQGHU�WKH�(XURSHDQ�-XGLFLDO�1HWZRUN�LQ�&LYLO�DQG�&RPPHUFLDO�
PDWWHUV
<HV�௬�LW�VKRXOG�LVVXH�JXLGDQFH
<HV�௬�LW�VKRXOG�UDLVH�FLWL]HQV௲�DZDUHQHVV�RI�WKH�H[LVWLQJ�SUREOHPV�ZLWK�FURVV�
ERUGHU�SURWHFWLRQ�RI�YXOQHUDEOH�DGXOWV
1R�௬�LW�VKRXOG�QRW�SOD\�DQ\�RWKHU�UROH
2WKHU�UROH
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%��)HDWXUHV�RI�SRVVLEOH�(8�OHJLVODWLRQ

����,I�WKH�(8�DGRSWV�OHJLVODWLRQ�WR�PRUH�HIIHFWLYHO\�SURWHFW�YXOQHUDEOH�DGXOWV�
LQ�FURVV�ERUGHU�FDVHV��ZKLFK�RSWLRQ�LV�PRVW�DSSURSULDWH�LQ�\RXU�RSLQLRQ"

7KH�(8�LQVWUXPHQW�VKRXOG�UHJXODWH�DOO�LVVXHV�WKDW�PLJKW�DULVH�LQ�FURVV�ERUGHU�
FDVHV��MXULVGLFWLRQ��DSSOLFDEOH�ODZ��UHFRJQLWLRQ�DQG�HQIRUFHPHQW��DQG�
FRRSHUDWLRQ�EHWZHHQ�DXWKRULWLHV�
7KH�(8�LQVWUXPHQW�VKRXOG�RQO\�FRPSOHPHQW�WKH������$GXOWV�&RQYHQWLRQ�E\�
VWUHQJWKHQLQJ�FRRSHUDWLRQ�LQ�VSHFLILF�PDWWHUV��H�J���WKH�DEROLWLRQ�RI�H[HTXDWXU��
WKH�GLJLWDOLVDWLRQ�RI�FRRSHUDWLRQ�
,�GRQ௲W�NQRZ
2WKHU�UROH

3OHDVH�VSHFLI\
����FKDUDFWHU�V��PD[LPXP

7KH�&&%(�VXJJHVWV�WKDW�WKH�(8�VKRXOG�ZRUN�ZLWK�WKH�H[LVWLQJ�+DJXH�&RQYHQWLRQ�LQ�RUGHU�WR�FRPSOHPHQW�WKH�
�����3URWHFWLRQ�RI�$GXOW�&RQYHQWLRQ��DV�ZHOO�DV�XSGDWH�DQG�DGGUHVV�LWV�ZHDNQHVV��VXFK�DV�ZLWK�UHVSHFW�WR�
SRZHUV�RI�UHSUHVHQWDWLRQ���,Q�SDUDOOHO��WKH�(8�VKRXOG�ZRUN�RQ�DQ�(8�UHJXODWLRQ�FRYHULQJ�DOO�WKH�QHFHVVDU\�
DVSHFWV��DQG�WKDW�LQFOXGHV�DQ�H[SODQDWLRQ�UHJDUGLQJ�WKH�DUWLFXODWLRQ�RI�WKH�WZR�LQVWUXPHQWV�

����:KDW�ZRXOG�EH�WKH�PRVW�DSSURSULDWH�SURFHGXUH�WR�IDFLOLWDWH�WKH�
UHFRJQLWLRQ�DQG�HQIRUFHPHQW�RI�D�SURWHFWLYH�PHDVXUH"

7KH�JURXQGV�IRU�QRQ�UHFRJQLWLRQ�RI�D�SURWHFWLYH�PHDVXUH�VKRXOG�EH�OLPLWHG�DV�
PXFK�DV�SRVVLEOH
([HTXDWXU�VKRXOG�EH�DEROLVKHG��SURWHFWLYH�PHDVXUHV�HQIRUFHDEOH�LQ�D�0HPEHU�
6WDWH�DUH�HQIRUFHG�LQ�DQRWKHU�0HPEHU�6WDWH�XQGHU�WKH�VDPH�FRQGLWLRQV�DV�D�
SURWHFWLYH�PHDVXUH�WDNHQ�LQ�WKDW�0HPEHU�6WDWH�
2WKHU

����:KDW�ZRXOG�WKH�PRVW�DSSURSULDWH�PHDVXUH�V��EH�WR�DFFRPPRGDWH�WKH�
QHHGV�RI�YXOQHUDEOH�DGXOWV�RU�WKHLU�UHSUHVHQWDWLYHV�LQ�FURVV�ERUGHU�FDVHV��LQ�
SDUWLFXODU�ZKHQ�WKH\�WUDYHO�RU�PDQDJH�DVVHWV�LQ�DQRWKHU�0HPEHU�6WDWH"

7KH�FRPSHWHQW�FRXUW�RU�DXWKRULW\�LVVXHV�D�PXOWLOLQJXDO�FHUWLILFDWH�RU�H[WUDFW�
DFFRPSDQ\LQJ�WKH�SURWHFWLYH�PHDVXUH�DQG�UHIOHFWLQJ�LWV�FRQWHQW
9XOQHUDEOH�DGXOWV�RU�WKHLU�UHSUHVHQWDWLYH�FDQ�UHTXHVW�D�PXOWLOLQJXDO�FHUWLILFDWH�
RI�UHSUHVHQWDWLRQ�HVWDEOLVKLQJ�WKH�VFRSH�RI�WKH�OHJDO�UHSUHVHQWDWLRQ
,QIRUPDWLRQ�RQ�WKH�QDWLRQDO�ODZV�DQG�WKH�FRPSHWHQW�DXWKRULWLHV�RI�DOO�0HPEHU�
6WDWHV�LV�PDGH�DYDLODEOH�RQOLQH�LQ�DOO�(8�ODQJXDJHV
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3HRSOH�LQYROYHG�LQ�FURVV�ERUGHU�SURWHFWLRQ�SURFHHGLQJV�FDQ�UHIHU�WKH�PDWWHU�WR�
WKH�FRPSHWHQW�DXWKRULW\��LQFOXGLQJ�FHQWUDO�DXWKRULWLHV��RU�FRXUWV�GLUHFWO\�E\�
FRPSOHWLQJ�D�PXOWLOLQJXDO�IRUP�RQOLQH
7KH�SURYLVLRQ�RI�OHJDO�DLG�LV�IDFLOLWDWHG�LQ�FURVV�ERUGHU�FDVHV
2WKHU�RSLQLRQ

3OHDVH�H[SODLQ
�����FKDUDFWHU�V��PD[LPXP

7KH�&&%(�XQGHUVWDQGV�WKDW�WKH�FRVW�DVSHFW�LV�YHU\�LPSRUWDQW�DQG�WKDW�LW�ZRXOG�EH�XVHIXO�IRU�SHRSOH�LQYROYHG�
WR�EH�DEOH�WR�UHIHU�GLUHFWO\�WR�WKH�DXWKRULWLHV�DQG�FRXUWV��+RZHYHU��WKH�&&%(�LV�FRQFHUQHG�E\�WKH�IDFW�WKDW�WKH�
SHRSOH�LQYROYHG�ZLOO�QHHG�WR�IDFH�E\�WKHPVHOYHV�WKHQ�DOO�WKH�GLIILFXOWLHV�WKDW�ODZ\HUV�IDFH��ZKLFK�DUH�RIWHQ�
YHU\�FRPSOLFDWHG��)RU�WKLV�UHDVRQ��LW�PD\�QRW�EH�WKDW�KHOSIXO��DQG�WKHUH�LV�WKH�FRQFHUQ�WKDW�QRW�DOO�FRXUWV�LQ�
HYHU\�0HPEHU�6WDWH�PD\�EH�DEOH�WR�GHDO�ZLWK�WKHVH�PDWWHUV�

����6KRXOG�LW�EH�PDGH�SRVVLEOH�IRU�LQGLYLGXDOV��ZKHQ�HVWDEOLVKLQJ�SRZHUV�RI�
UHSUHVHQWDWLRQ��WR�GHFLGH�LQ�DGYDQFH�ZKLFK�0HPEHU�6WDWH߃V�FRXUW�ZLOO�KDYH�
MXULVGLFWLRQ"

<HV
1R
,�GRQ
W�NQRZ
2WKHU
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����:
KDW�Z

RXOG�EH�WKH�P
RVW�DSSURSULDWH�P

HDVXUH�V��WR�IDFLOLWDWH�FRRSHUDWLRQ�EHWZ
HHQ�FRXUWV��FRP

SHWHQW�
DXWKRULWLHV�RU�FHQWUDO�DXWKRULWLHV�LQ�FURVV�ERUGHU�FDVHV�LQYROYLQJ�WKH�SURWHFWLRQ�RI�YXOQHUDEOH�DGXOWV"

����P
RVW�

DSSURSULDWH
�

�
�

�
�

�
�

�
�����OHDVW�
DSSURSULDWH

,QIRUP
DWLRQ�RQ�WKH�VXEVWDQWLYH�DQG�SURFHGXUDO�UXOHV�DQG�WKH�FRP

SHWHQW�
DXWKRULWLHV�RI�DOO�0

HP
EHU�6WDWHV�LV�P

DGH�DYDLODEOH�RQOLQH�LQ�DOO�(8�
ODQJXDJHV

3HUVRQV�LQYROYHG�LQ�FURVV�ERUGHU�SURWHFWLRQ�SURFHHGLQJV�FDQ�UHIHU�WKH�
P
DWWHU�WR�WKH�FRP

SHWHQW�DXWKRULW\��LQFOXGLQJ�&HQWUDO�$XWKRULWLHV��RU�FRXUWV�
GLUHFWO\�E\�FRP

SOHWLQJ�D�P
XOWLOLQJXDO�IRUP

�RQOLQH

0
XOWLOLQJXDO�VWDQGDUG�IRUP

V�DUH�P
DGH�DYDLODEOH�RQOLQH�WR�IDFLOLWDWH�WKH�

FRRSHUDWLRQ�EHWZHHQ�FHQWUDO�DXWKRULWLHV

0
XOWLOLQJXDO�VWDQGDUG�IRUP

V�DUH�P
DGH�DYDLODEOH�RQOLQH�WR�IDFLOLWDWH�GLUHFW�

FRP
P
XQLFDWLRQ�EHWZHHQ�FRP

SHWHQW�FRXUWV�RU�DXWKRULWLHV

$FFHVV�WR�QDWLRQDO�UHJLVWULHV�RI�SURWHFWLRQ�P
HDVXUHV�LV�IDFLOLWDWHG�IRU�WKH�

FRP
SHWHQW�DXWKRULWLHV

1DWLRQDO�UHJLVWULHV�RI�SURWHFWLRQ�P
HDVXUHV�DUH�LQWHUFRQQHFWHG

&RP
SHWHQW�FRXUWV�RU�DXWKRULWLHV�FDQ�VXEP

LW�XUJHQW�UHTXHVWV�IRU�
LQIRUP

DWLRQ��H�J��ZKHQ�XUJHQW�P
HGLFDO�ILQDQFLDO�GHFLVLRQV�DUH�UHTXLUHG�

,QIRUP
DWLRQ�RQ�WKH�ODQJXDJHV�DQG�P

HDQV�RI�FRP
P
XQLFDWLRQ�DFFHSWHG�LQ�

RWKHU�0
HP

EHU�6WDWH�LV�P
DGH�DYDLODEOH�RQOLQH

&RP
P
XQLFDWLRQ�EHWZHHQ�FRP

SHWHQW�DXWKRULWLHV�LV�IXOO\�GLJLWDOLVHG

2
WKHU�RSLQLRQ
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&��,PSDFW�RI�SRVVLEOH�(8�OHJLVODWLRQ

����,Q�\RXU�RSLQLRQ��WR�ZKDW�H[WHQW�ZRXOG�DQ�(8�LQLWLDWLYH�IDFLOLWDWLQJ�WKH�FURVV�
ERUGHU�SURWHFWLRQ�RI�YXOQHUDEOH�DGXOWV�LPSDFW�WKH�IROORZLQJ�

9HU\�
SRVLWLYH�
LPSDFW

0LOGO\�
SRVLWLYH�
LPSDFW

1R�
LPSDFW

1HJDWLYH�
LPSDFW

1R�
DQVZHU

9XOQHUDEOH�DGXOWV௲�IXQGDPHQWDO�ULJKWV��VXFK�
DV�WKH�ULJKW�WR�VHOI�GHWHUPLQDWLRQ��WR�IUHH�
PRYHPHQW�DQG�DFFHVV�WR�MXVWLFH

9XOQHUDEOH�DGXOWV௲�ZHOIDUH��LQFOXGLQJ�WKHLU�
ILQDQFLDO��HPRWLRQDO�DQG�SV\FKRORJLFDO�
ZHOOEHLQJ

/HJDO�FHUWDLQW\�IRU�YXOQHUDEOH�DGXOWV��WKHLU�
UHODWLYHV�DQG�WKHLU�UHSUHVHQWDWLYH

/HJDO�FHUWDLQW\�IRU�SHRSOH�PDNLQJ�
DUUDQJHPHQWV�WR�RUJDQLVH�WKHLU�IXWXUH�
SURWHFWLRQ�IRU�WKH�WLPH�ZKHQ�WKH\�ZLOO�QRW�EH�
DEOH�WR�SURWHFW�WKHLU�LQWHUHVWV��SRZHUV�RI�
UHSUHVHQWDWLRQ�

/HJDO�FHUWDLQW\�IRU�QDWLRQDO�FRXUWV�DQG�
FRPSHWHQW�DXWKRULWLHV�DQG�VLPSOLILFDWLRQ�RI�
WKHLU�SURFHGXUHV�LQ�FURVV�ERUGHU�FDVHV

&RVWV��WLPH�DQG�EXUGHQ�IRU�YXOQHUDEOH�DGXOWV�
LQ�FURVV�ERUGHU�OHJDO�SURFHHGLQJV

&RVWV��WLPH�DQG�EXUGHQ�IRU�QDWLRQDO�MXGLFLDO�
V\VWHPV�LQ�UHODWLRQ�WR�FRXUW�SURFHHGLQJV�RQ�
WKH�SURWHFWLRQ�RI�YXOQHUDEOH�DGXOWV�LQ�FURVV�
ERUGHU�FDVHV

&RVWV��WLPH�DQG�EXUGHQ�IRU�FRPSHWHQW�
DXWKRULWLHV��QRWDULHV��SXEOLF�ERGLHV��ZKHQ�
GHDOLQJ�ZLWK�FURVV�ERUGHU�FDVHV�LQYROYLQJ�WKH�
SURWHFWLRQ�RI�YXOQHUDEOH�DGXOWV

3OHDVH�DGG�KHUH�DQ\�RWKHU�LPSDFW�\RX�FRQVLGHU�UHOHYDQW�
�����FKDUDFWHU�V��PD[LPXP

2WKHU



17

����3OHDVH�SURYLGH�KHUH�DQ\�FRPPHQW�RU�DGGLWLRQDO�LQIRUPDWLRQ�\RX�ZRXOG�
OLNH�WR�VKDUH�RQ�WKH�FURVV�ERUGHU�SURWHFWLRQ�RI�YXOQHUDEOH�DGXOWV�LQ�WKH�
(XURSHDQ�8QLRQ�
�����FKDUDFWHU�V��PD[LPXP
3OHDVH�IHHO�IUHH�WR�VKDUH�YLHZV�RQ�VSHFLILF�DVSHFWV�RI�WKH�LQLWLDWLYH�DQG�RU�UHIHUHQFHV�WR�UHOHYDQW�UHVHDUFK�

7KH�&&%(�ZRXOG�OLNH�WR�VWUHVV�WKDW�LI�LW�LV�D�IDPLO\�PDWWHU��WKHQ�UHLQIRUFHG�FRRSHUDWLRQ�FRXOG�EH�D�SRVVLELOLW\��
+RZHYHU��LI�LW�LV�QRW�D�IDPLO\�PDWWHU��WKHQ�XQDQLPLW\��$UWLFOH�������7)(8��LV�QRW�VWDWXWRU\��$FFRUGLQJO\��
SDUWLFXODU�DWWHQWLRQ�ZLOO�QHHG�WR�EH�JLYHQ�WR�WKH�OHJDO�EDVLV�RI�WKH�UHJXODWLRQ��WR�PDNH�VXUH�WKHUH�ZLOO�QRW�EH�
IXWXUH�FKDOOHQJHV��,Q�UHJDUG�WR�FRRSHUDWLRQ��WKH�&&%(�VXJJHVWV�WKDW�QHWZRUNV�VXFK�DV�WKH�+DJXH�-XGJHV�
1HWZRUN�VKRXOG�EH�XVHG�IRU�JUHDWHU�HIILFLHQF\��

0RUHRYHU��WKH�&&%(�ZRXOG�OLNH�WR�KLJKOLJKW�WKDW�LWV�SRVLWLRQ�UHIOHFWV�WKH�81�&RQYHQWLRQ�RQ�WKH�5LJKWV�RI�
3HUVRQV�ZLWK�'LVDELOLWLHV�DQG�ZLVKHV�WR�UHLWHUDWH�WKDW�DQ\�(8�LQLWLDWLYH�SRWHQWLDO�UHJXODWLRQ�VKRXOG�ZRUN�
WRJHWKHU�ZLWK�WKH�+DJXH�&RQYHQWLRQ�DQG�UHLQIRUFH�LW�

7KDQN�\RX�YHU\�PXFK�IRU�UHVSRQGLQJ�WR�WKLV�VXUYH\�

)RU�DQ\�TXHVWLRQV��SOHDVH�VHQG�DQ�HPDLO�WR�-867�$��FLYLO�MXVWLFH#HF�HXURSD�HX�ZLWK�௱3XEOLF�FRQVXOWDWLRQ�
௲�LQ�WKH�VXEMHFW�OLQH�RQ�WKH�FURVV�ERUGHU�SURWHFWLRQ�RI�YXOQHUDEOH�DGXOWV�LQ�WKH�(XURSHDQ�8QLRQ

&RQWDFW
MXVW�D��FLYLO�MXVWLFH#HF�HXURSD�HX
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