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'U��3RRQDP�'DVV

$%675$&7

7KLV�SDSHU�LV�DQ�DWWHPSW�WR�VWXG\�WKH�OHJDO�LVVXHV�UHODWLQJ�WR�SURWHFWLRQ�RI�WUDGHPDUNV�LQ�F\EHUVSDFH��
7KH�NH\� LVVXHV�GLVFXVVHG� LQFOXGH� WKH� H[WHQW� WR�ZKLFK� ,QGLDQ� OHJLVODWLRQ�DQG� MXGLFLDO� GHFLVLRQV�KDYH�
DGGUHVVHG�WKH�FKDOOHQJHV�SRVHG�E\�WKH�LQWHUIDFH�EHWZHHQ�WUDGHPDUNV�DQG�FRPPHUFLDO�GRPDLQ�QDPHV�

$UH�GRPDLQ�QDPHV�HQWLWOHG�WR�WKH�VDPH�SURWHFWLRQ�DV� WUDGHPDUNV"

7KH�PDMRU�IXQFWLRQ�RI�D� WUDGHPDUN� LV� WR� LGHQWLI\�DQG�GLVWLQJXLVK� WKH�JRRGV�RU� VHUYLFHV�RI�RQH�
HQWLW\�IURP�WKRVH�RI�DQRWKHU��'RPDLQ�QDPHV�DUH�UHOHYDQW�WR�FXVWRPHUV�EHFDXVH�WKH\�SHUIRUP�WKH�VDPH�
UROH�DV�WUDGHPDUNV RU�WUDGH�QDPHV�LQ�KHOSLQJ�WR�GLVWLQJXLVK�H�EXVLQHVVHV�RQOLQH��7KHUHIRUH��EXVLQHVVHV�
WHQG�WR�UHJLVWHU�WKH�QDPHV�DVVRFLDWHG�ZLWK�WKHLU�WUDGHPDUN�DV�,QWHUQHW�GRPDLQ�QDPHV�

7KH�7UDGHPDUNV�$FW������ SURWHFWV�WUDGHPDUNV�WKDW�DUH�UHJLVWHUHG�LQ�,QGLD E\�SURYLGLQJ�IRU�OHJDO�
DFWLRQ�LQ�WKH�HYHQW�RI�LQIULQJHPHQW�� +RZHYHU��XQUHJLVWHUHG�WUDGHPDUNV�DUH�JLYHQ�SURWHFWLRQ�WKURXJK�
WKH�FRPPRQ�ODZ�UHPHG\�RI�
SDVVLQJ�RII
�RU�WKURXJK�
WUDGHPDUN�GLOXWLRQ
��7KH�DYDLODEOH�IRUPV�RI�UHOLHI�
LQ�DFWLRQV�IRU�LQIULQJHPHQW�RU SDVVLQJ�RII�DUH�LQMXQFWLRQV��GDPDJHV�DQG�DFFRXQWLQJV�RI�SURILWV��

7KH�6XSUHPH�&RXUW�RI� ,QGLD�GLVFXVVHG�WKH�SUREOHP�RI�SURWHFWLRQ�RI�GRPDLQ�QDPHV� LQ�6DW\DP�
,QIRZD\�/WG��Y��6LI\�QHW�6ROXWLRQV�3YW��/WG�� ,Q�WKDW�FDVH��6DW\DP�,QIRZD\��DSSHOODQW��UHJLVWHUHG�VHYHUDO�
GRPDLQ� QDPHV�� VXFK� DV� VLI\�QHW�� VLI\PDOO�FRP� DQG� VLI\UHDOHVWDWH�FRP� LQ� -XQH� ������ � 6LII\�QHW�
�UHVSRQGHQW�� VWDUWHG� DQ� ,QWHUQHW� PDUNHWLQJ� EXVLQHVV� XQGHU� WKH� GRPDLQ� QDPHV� VLII\QHW�FRP� DQG�
VLI\QHW�QHW�RQ���-XQH���������6DW\DP�,QIRZD\�ILOHG�D�VXLW�RQ�WKH�JURXQGV�WKDW�6LII\�QHW�ZDV�SDVVLQJ�RII�
LWV�EXVLQHVV�QDPH�DQG�GRPDLQ�QDPH��7KH�FRXUW�JUDQWHG�WKH�WHPSRUDU\�LQMXQFWLRQ�LQ�IDYRXU�RI�6DW\DP�
,QIRZD\��6LII\�QHW�SUHIHUUHG�DQ�DSSHDO�WR�WKH�.DUQDWDND�+LJK�&RXUW��7KH�DSSHDO�ZDV�DOORZHG��6DW\DP�
,QIRZD\�WKHQ�DSSHDOHG�WKDW�GHFLVLRQ�WR�WKH�6XSUHPH�&RXUW��ZKLFK�DOORZHG�WKH�DSSHDO�RQ�WKH�EDVLV�WKDW��
6LII\�QHW�ZDV�VHHNLQJ�WR�SURILW�IURP�WKH�DSSHOODQW¶V�UHSXWDWLRQ�DV�SURYLGHU�RI�VHUYLFHV�RQ�WKH�,QWHUQHW��

7KH�TXHVWLRQ�UDLVHG�LQ�WKH�DSSHDO�ZDV�ZKHWKHU�,QWHUQHW�GRPDLQ�QDPHV�ZHUH�VXEMHFW�WR�WKH�OHJDO�
QRUPV�DSSOLFDEOH�WR�RWKHU�LQWHOOHFWXDO�SURSHUW\�ULJKWV��VXFK�DV�WUDGHPDUNV��DQG�ZKHWKHU�D�GRPDLQ�QDPH�
FRXOG� EH� FRQVLGHUHG� DV� D�ZRUG� RU� QDPH� WKDW�ZDV� FDSDEOH� RI� GLVWLQJXLVKLQJ� WKH� VXEMHFW� RI� WUDGH� RU�
VHUYLFH�PDGH�DYDLODEOH�WR�SRWHQWLDO�XVHUV�RI�WKH�,QWHUQHW�

7KH�&RXUW�KHOG�WKDW�D�GRPDLQ�QDPH�DFWV�DV�D�EXVLQHVV�LGHQWLILHU�RQ�WKH�,QWHUQHW�DQG�ZDV�HQWLWOHG�
WR�HTXDO�SURWHFWLRQ�DV�D�WUDGHPDUN��$V�PRUH�FRPPHUFLDO�HQWHUSULVHV�WUDGH�RU�DGYHUWLVH�WKHLU�SUHVHQFH�
RQ�WKH�:HE��GRPDLQ�QDPHV KDYH�EHFRPH�PRUH�YDOXDEOH��7KHUHIRUH��WKH�SRWHQWLDO�IRU�GLVSXWHV�LV�KLJK��

7KH� 6XSUHPH� &RXUW� IXUWKHU� SRLQWHG� RXW� D� NH\� GLVWLQFWLRQ� EHWZHHQ� WUDGHPDUNV� DQG� GRPDLQ�
QDPHV�� 7UDGHPDUNV� DUH� SURWHFWHG� LQGLYLGXDOO\� E\� WKH� ODZV� RI� WKH� FRXQWULHV� LQ� ZKLFK� WKH\� DUH�

'U��3RRQDP�'DVV��,QGLD� LV�DQ�$VVLVWDQW�3URIHVVRU�LQ�WKH�)DFXOW\�RI�/DZ��8QLYHUVLW\�RI�'HOKL��,QGLD��
'U��'DVV VSHFLDOL]HV� LQ� ,QWHOOHFWXDO� 3URSHUW\� DQG�&\EHU� /DZ�� 6KH� REWDLQHG� KHU� 3K' LQ� WKH� /HJDO�$VSHFWV� RI�
&\EHU�7UDQVDFWLRQV�IURP�WKH�8QLYHUVLW\�RI�'HOKL��'U��'DVV KDV�SXEOLVKHG�LQ�WKH�DUHDV�RI�LQWHOOHFWXDO�SURSHUW\�DQG�
&\EHU�/DZ��DQG�KDV�SUHVHQWHG�SDSHUV�DW�QDWLRQDO�DQG�LQWHUQDWLRQDO�FRQIHUHQFHV�

� 6HFWLRQ����RI�7KH�7UDGH�0DUNV�$FW�������
� $,5������6&����������������37&������6&��
� ,ELG�
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UHJLVWHUHG��&RQVHTXHQWO\�� WUDGHPDUNV�PD\�KDYH�PXOWLSOH� UHJLVWUDWLRQV� LQ�PDQ\�FRXQWULHV� WKURXJKRXW�
WKH�ZRUOG��2Q�WKH�RWKHU�KDQG��VLQFH�WKH�,QWHUQHW�IDFHV�QR�VXFK�JHRJUDSKLFDO�OLPLWDWLRQV��GRPDLQ�QDPHV�
DUH� DFFHVVLEOH� LUUHVSHFWLYH� RI� WKH� FRQVXPHU
V� ORFDWLRQ�� 2ZLQJ� WR� XQLYHUVDO� FRQQHFWLYLW\�� D� GRPDLQ�
QDPH�ZRXOG� UHTXLUH�ZRUOGZLGH� H[FOXVLYLW\��7KHUHIRUH�� QDWLRQDO� ODZV� DORQH�ZHUH� LQDGHTXDWH� IRU� WKH�
HIIHFWLYH�SURWHFWLRQ�RI�GRPDLQ�QDPHV��

7KH� &RXUW� QRWHG� WKDW� WKHUH� ZDV� QR� VWDWXWH� LQ� ,QGLD� WR� SURWHFW� RU� UHVROYH� GLVSXWHV� LQYROYLQJ�
GRPDLQ�QDPHV��7KRXJK�WKH�7UDGHPDUNV�$FW������ KDG�QR�H[WUD�WHUULWRULDO�DSSOLFDWLRQ�DQG�PLJKW�QRW�
SURYLGH�IRU�WKH�DGHTXDWH�SURWHFWLRQ�RI�GRPDLQ�QDPHV��GRPDLQ�QDPHV�FRXOG�EH�OHJDOO\�SURWHFWHG�XQGHU�
WKH�ODZV�UHODWLQJ�WR�SDVVLQJ�RII�LQ�,QGLD�

7KXV�� LQ� ,QGLD�� WKH� ODZ� LV�QRZ�VHWWOHG� WKDW�GRPDLQ�QDPHV�DUH�PRUH� WKDQ�DQ� ,QWHUQHW�DGGUHVV��
7KH\�DUH�YDOXDEOH�FRUSRUDWH�DVVHWV�WKDW�DUH�HQWLWOHG�WR�HTXDO�SURWHFWLRQ�DV�WUDGHPDUNV��

3URWHFWLRQ�RI�D�WUDGHPDUN�YLV�D�YLV�D�GRPDLQ�QDPH

%\� XVLQJ� GRPDLQ� QDPHV� WKDW� DUH� LGHQWLFDO� RU� GHFHSWLYHO\� VLPLODU� WR� WKH� ZHOO�NQRZQ�
WUDGHPDUNV��H�EXVLQHVVHV�PDNH�WKHPVHOYHV�YXOQHUDEOH�WR�GLVSXWHV�FRQFHUQLQJ�WUDGHPDUN�LQIULQJHPHQW��
WUDGHPDUN�GLOXWLRQ�RU�SDVVLQJ�RII�DFWLRQV�� �7KH�GLVSXWHV�PD\�DULVH�ZLWK�UHVSHFW�WR�F\EHUVTXDWWLQJ�RU�
UHYHUVH� F\EHUVTXDWWLQJ��7KHUH�PD\� EH� GLVSXWHV� EHWZHHQ� WKH� GRPDLQ� QDPH� KROGHUV� LQWHU� VH�� VXFK� DV�
W\SR�VTXDWWLQJ��$SDUW�IURP�UHVRUWLQJ�WR�,&$11¶V�'LVSXWH�5HVROXWLRQ�3ROLF\��8'53���WKH�UHPHG\�LQ�
,QGLD�LV�HLWKHU�WR�VHHN�UHFRXUVH�LQ�WKH�FRXUW�V\VWHP��RU�WR�KDYH�WKH�GLVSXWHV�UHVROYHG�WKURXJK�WKH��,1�
'RPDLQ�1DPH�'LVSXWH�5HVROXWLRQ�3ROLF\��,1'53��

7KLV�VHFWLRQ�ZLOO�GLVFXVV�OHJDO�FKDOOHQJHV�UHODWLQJ�WR�WKH�,&$11�8'53�6\VWHP��WKH�MXULVGLFWLRQ�
RI� FRXUWV� LQ� GRPDLQ� QDPH� GLVSXWHV�� GLVSXWHV� UHODWLQJ� WR� RZQHUV� RI� WUDGHPDUNV� DQG� GRPDLQ� QDPH�
RZQHUV��DQG�GLVSXWHV�FRQFHUQLQJ��GRPDLQ�QDPH�RZQHUV�LQWHU�VH�

7KH�,&$11�8'35�V\VWHP�IRU�LQWHUQDWLRQDO�GRPDLQ�QDPH�SURWHFWLRQ�DQG�GLVSXWH�UHVROXWLRQ

7KH� ODFXQD� LQ� LQWHUQDWLRQDO� GRPDLQ� QDPH� UHJXODWLRQ� OHG� WR� WKH� FUHDWLRQ� RI� WKH� LQWHUQDWLRQDO�
UHJXODWLRQ�RI�WKH�GRPDLQ�QDPH�V\VWHP��ZKLFK�ZDV�WKH�UHVSRQVLELOLW\�RI�WKH�:RUOG�,QWHOOHFWXDO�3URSHUW\�
2UJDQL]DWLRQ��:,32�� DQG�WKH�,QWHUQHW�&RUSRUDWLRQ�IRU�$VVLJQHG�1DPHV�DQG�1XPEHUV��,&$11��� 7KH�
FRQVXOWDWLRQ�EHWZHHQ�:,32�DQG�,&$11�UHVXOWHG�QRW�RQO\�LQ�WKH�FUHDWLRQ�RI�D�V\VWHP�RI�GRPDLQ�QDPH�
UHJLVWUDWLRQ�� EXW� DOVR� LQ� WKH� 8QLIRUP� 'RPDLQ� 1DPH� 5HVROXWLRQ� 3ROLF\� >8'53@� LQ� ������ 7KH�
UHJLVWUDWLRQ�LV�RQ�D�ILUVW�FRPH��ILUVW�VHUYHG�EDVLV��6XFK�UHJLVWUDWLRQ�GRHV�QRW�E\�LWVHOI�SURYLGH�SURWHFWLRQ�
XQGHU�,QGLDQ�7UDGHPDUN�/DZ��+RZHYHU��LW�GRHV�SURYLGH�HYLGHQFH�RI�XVH�RI�WKH�PDUN��DV�ZDV�GHFLGHG�
LQ�WKH�6DW\DP�FDVH�WR�EH�GLVFXVVHG�IXUWKHU�LQ�WKH�SDSHU��

� 6HH�5HGLII�&RPPXQLFDWLRQV Y��&\EHUERRWK��$,5������%RP�����<DKRR�,QF��Y��$NDVK�$URUD�������37&�
�������� �'HO��� �'U��5HGG\¶V�/DERUDWRULHV�/WG Y��0DQX�.RVXUL�������37&����� �'HO��� �$TXD�0LQHUDOV�/WG Y��
3UDPRG�%DUVH�������37&������'HO��� ,QIR�(GJH��,QGLD��3YW�/WG� Y� 6KDLOHVK�*XSWD�����������37&������'HO���
&HODGRU�3URGXFWLRQV�/WG�Y� *DXUDY�0HKURWUD������������37&������'HO���3HQ�%RRN�3YW�/WG��Y� 3DGPDUDM�(PLO\�
����������37&������.HU���7DWD�6RQV�/WG��Y��)DVKLRQ�,'�/WG������������37&��'HO���������%XIIDOR�1HWZRUN�3YW��
/WG�Y� 0DQLVK�-DLQ����������37&��'HO� ����

� :RUOG�,QWHOOHFWXDO�3URSHUW\�2UJDQL]DWLRQ��'RPDLQ�1DPH�'LVSXWH�5HVROXWLRQ��
KWWS���ZZZ�ZLSR�LQW�DPF�HQ�GRPDLQV��>$FFHVVHG���0D\�����@�

� ,QWHUQHW�&RUSRUDWLRQ�IRU�$VVLJQHG�1DPHV�DQG�1XPEHUV��
$ERXW
��KWWS���LFDQQ�RUJ�HQ�DERXW���>$FFHVVHG�
��0D\�������@�
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8QGHU� WKH� 8'53� SROLF\�� D� FRPSODLQW� FDQ� EH� ILOHG� RQ� WKH� JURXQGV� WKDW� WKH� GRPDLQ� QDPH� LV�
LGHQWLFDO�RU�FRQIXVLQJO\�VLPLODU�WR�D�WUDGHPDUN�RU�VHUYLFH�PDUN�LQ�ZKLFK�WKH�FRPSODLQDQW�KDV�ULJKWV��

6LPLODULW\� LV� GHFLGHG� RQ� WKH� SRVVLELOLW\� RI� GHFHSWLRQ� DPRQJ� SRWHQWLDO� FXVWRPHUV�� ,Q� DQ� DFWLRQ� IRU�
SDVVLQJ�RII��VLPLODULW\�LV�DOVR�EDVHG�RQ�GHFHSWLRQ�FDXVHG�WR�FRQVXPHUV�GXH�WR�WKH�LGHQWLW\�RU�VLPLODULW\�
RI� WKH� PDUNV�� � 7KH� GHIHQFHV� DYDLODEOH� WR� D� FRPSODLQDQW� DUH� DOVR� VXEVWDQWLDOO\� VLPLODU� WR� WKRVH�
DYDLODEOH�LQ�DQ�DFWLRQ�RI�SDVVLQJ�RII�XQGHU�,QGLDQ�7UDGHPDUN�/DZ�

7KH�MXULVGLFWLRQ�RI�,QGLDQ�FRXUWV�LQ�GRPDLQ�QDPH�GLVSXWHV

&\EHUVSDFH�LV�D�ERUGHUOHVV�HQYLURQPHQW��*OREDO�H�FRPPHUFH�LV�SRVVLEOH�WKURXJK�WKH�,QWHUQHW��
,Q�RUGHU�WR�KRVW�D�ZHEVLWH��DQ�H�EXVLQHVV�KDV�WR�UHJLVWHU�D�GRPDLQ�QDPH��2QH�FDQ�DFFHVV�WKH�ZHEVLWH�
IURP�DQ\ZKHUH�LQ�WKH�ZRUOG�ZLWK�WKH�KHOS�RI�D�GRPDLQ�QDPH��6RPHWLPHV��D�UHJLVWHUHG�GRPDLQ�QDPH�
PD\�EH�GHFHSWLYHO\�VLPLODU�WR�D�WUDGHPDUN�RU�DQRWKHU�GRPDLQ�QDPH��7KLV�PD\�OHDG�WR�GLVSXWHV�DPRQJ�
WKH�RZQHUV�RI�GRPDLQ�QDPHV� LQWHU�VH��RU�EHWZHHQ�GRPDLQ�QDPHV�DQG�WUDGHPDUNV�RZQHUV�UHVLGLQJ�LQ�
GLIIHUHQW� MXULVGLFWLRQV�� 7KH� GHIHQGDQW� LQ� VXFK� FDVHV� PD\� QRW� EH� UHVLGLQJ� ZLWKLQ� WKH� WHUULWRULDO�
MXULVGLFWLRQ� RI� ,QGLDQ� FRXUWV�� 7KXV�� WKLV� UDLVHV� DQ� LVVXH� RI� SHUVRQDO� MXULVGLFWLRQ� RYHU� QRQ�UHVLGHQW�
GHIHQGDQWV�LQ�GRPDLQ�QDPH�GLVSXWHV��

5XOHV�JRYHUQLQJ�WKH�MXULVGLFWLRQ�RI�FRXUWV�LQ�FLYLO�VXLWV�DUH SULPDULO\�QDWLRQDO�LQ�FKDUDFWHU��L�H��
WKH\�DUH�SDUW�RI��DQG�VWHP�IURP�D�FRXQWU\¶V�GRPHVWLF�OHJDO�V\VWHP��,Q�GHWHUPLQLQJ�ZKHWKHU�WKH\�KDYH�
MXULVGLFWLRQ�RYHU� D�SDUWLFXODU�PDWWHU�� FRXUWV� DSSO\� WKH�SURFHGXUDO� ODZV�RI� WKH� FRXQWU\� WR�ZKLFK� WKH\�
EHORQJ� L�H�� �OH[� IRUXP���$V� HYHU\� FRXQWU\� KDV� LWV� RZQ� ODZV�� WKH� ODFN� RI� XQLIRUPLW\� RIWHQ� UHVXOWV� LQ�
FRQIOLFWV�

6HFWLRQV� ��� WR� ��� RI� WKH�&LYLO� 3URFHGXUH� &RGH�� ����� �&3&�� OD\ RXW� WKH� UXOHV� UHODWLQJ� WR�
SHUVRQDO� MXULVGLFWLRQ� LQ� ,QGLD�� 6HFWLRQ� ��� GHDOV� ZLWK� ODZVXLWV� UHODWLQJ� WR� FRPSHQVDWLRQ� IRU� ZURQJV�
DJDLQVW� SHUVRQV� RU�PRYDEOHV�� 6XFK� DFWLRQV�PD\� EH� LQLWLDWHG�ZKHUH� WKH�ZURQJV� RFFXUUHG��ZKHUH� WKH�
GHIHQGDQW�UHVLGHV�RU�FDUULHV�RQ�EXVLQHVV��RU�ZKHUH�WKH�GHIHQGDQW�ZRUNV�IRU�SHUVRQDO�JDLQ��,W�GRHV�QRW�
FRYHU� IRUHLJQ� WRUWV�� � 6HFWLRQ� ��� GHDOV� ZLWK� RWKHU� ODZVXLWV�� ZKLFK� PD\� EH� LQLWLDWHG� RQ� WKH� VDPH�
FRQGLWLRQV�DV�ZHOO�DV�RQ�ZKHUH�WKH�FDXVH�RI�DFWLRQ�DURVH��LQ�ZKROH�RU�LQ�SDUW����

,Q� WKH� FDVH� RI� QRQ�UHVLGHQW� GHIHQGDQWV�� FRXUWV� FDQ� H[HUFLVH� MXULVGLFWLRQ� LI� WKH� µFDXVH� RI�
DFWLRQ¶�� ZKROO\� RU� SDUWO\� DULVHV� ZLWKLQ� WKH� FRXUW¶V� WHUULWRULDO� MXULVGLFWLRQ�� :KHQ� D� QRQ�UHVLGHQW�

� 5XOH���D��L���8'53�3ROLF\�
� ,ELG�� 5XOH���F��
� 6HFWLRQ�����&LYLO�3URFHGXUH�&RGH � 2WKHU�VXLWV�WR�EH�LQVWLWXWHG�ZKHUH�GHIHQGDQWV�UHVLGH�RU�FDXVH�RI�

DFWLRQ�DULVHV � 6XEMHFW�WR�WKH�OLPLWDWLRQV�DIRUHVDLG��HYHU\�VXLW�VKDOO�EH�LQVWLWXWHG�LQ�&RXUW�ZLWKLQ�WKH�ORFDO�OLPLWV�RI�
ZKRVH�MXULVGLFWLRQ �

�D�� WKH� GHIHQGDQW�� RU� HDFK� RI� WKH� GHIHQGDQWV� ZKHUH� WKHUH� DUH� PRUH� WKDQ� RQH�� DW� WKH WLPH� RI� WKH�
FRPPHQFHPHQW� RI� WKH� VXLW�� DFWXDOO\� DQG� YROXQWDULO\� UHVLGHV�� RU� FDUULHV� RQ� EXVLQHVV�� RU� SHUVRQDOO\�
ZRUNV�IRU�JDLQ��RU

�E��DQ\�RI�WKH�GHIHQGDQWV��ZKHUH�WKHUH�DUH�PRUH�WKDQ�RQH��DW�WKH�WLPH�RI�WKH�FRPPHQFHPHQW�RI�WKH�VXLW�
DFWXDOO\�DQG�YROXQWDULO\�UHVLGHV��RU�FDUULHV�RQ�EXVLQHVV��RU�SHUVRQDOO\�ZRUNV�IRU�JDLQ��SURYLGHG�WKDW�
LQ�VXFK�FDVH�HLWKHU�WKH�OHDYH�RI�WKH�&RXUW�LV�JLYHQ��RU�WKH�GHIHQGDQWV�ZKR�GR�QRW�UHVLGH��RU�FDUU\�RQ�
EXVLQHVV��RU�SHUVRQDOO\�ZRUN�IRU�JDLQ��DV�DIRUHVDLG��DFTXLHVFH�LQ�VXFK�LQVWLWXWLRQ��RU

�F��WKH�FDXVH�RI�DFWLRQ��ZKROO\�RU�LQ�SDUW��DULVHV�
�� 
,Q�WKH�UHVWULFWHG�VHQVH�FDXVH�RI�DFWLRQ�PHDQV�WKH�FLUFXPVWDQFH�IRUPLQJ�WKH�LQIUDFWLRQ�RI�WKH�ULJKW�RU�

WKH�LPPHGLDWH�RFFDVLRQ�IRU�WKH�DFWLRQ��,Q�WKH�ZLGHU�VHQVH�LW�PHDQV�WKH�QHFHVVDU\�FRQGLWLRQV�IRU�WKH�PDLQWHQDQFH�
RI� WKH� VXLW�� LQFOXGLQJ� QRW� RQO\� WKH� LQIUDFWLRQ� RI� WKH� ULJKW�� EXW� WKH� LQIUDFWLRQ� FRXSOHG� ZLWK� WKH� ULJKW� LWVHOI��
&RPSHQGLRXVO\� WKH� H[SUHVVLRQ� PHDQV� HYHU\� IDFW� ZKLFK� LW� ZRXOG� EH� QHFHVVDU\� IRU� WKH� SODLQWLII� WR� SURYH� LI�
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GHIHQGDQW� LV� LQYROYHG� LQ� DQ� LQIULQJHPHQW� DFWLRQ� RU� D WUDGHPDUN� GLVSXWH� UHODWLQJ� WR� SDVVLQJ� RII� RU�
WUDGHPDUN�GLOXWLRQ��MXULVGLFWLRQ�RYHU�WKH�PDWWHU�DULVHV�IURP�6HFWLRQ����F��RI�WKH�&3&��+RZHYHU��ZLWK�
UHVSHFW� WR� LQIULQJHPHQW� RU� RWKHU� ULJKWV� UHODWLQJ� WR� UHJLVWHUHG� WUDGHPDUNV�� 6HFWLRQ� ������� RI� WKH�
7UDGHPDUNV�$FW� ���� SURYLGHV�DQRWKHU�IRUXP��L�H��WKH�SODFH�RI�UHVLGHQFH�RI�SODLQWLII�

,Q�&DVLR� ,QGLD� &R� /WG�� Y� $VKLWD� 7HOH� 6\VWHP� 3YW�� /WG����� WKH� 'HOKL� +LJK� &RXUW� DVVXPHG�
MXULVGLFWLRQ�RYHU�D�GHIHQGDQW�UHVLGLQJ� LQ�%RPED\�RQ� WKH�EDVLV� WKDW�WKH�GHIHQGDQW
V�ZHEVLWH�FRXOG�EH�
DFFHVVHG�IURP�'HOKL��7KH�&RXUW�KHOG�WKDW�LQ�SDVVLQJ�RII�GLVSXWHV��WKH�FDXVH�RI�DFWLRQ�DULVHV�ZKHUHYHU�
WKH� ZHEVLWH� FRXOG� EH� DFFHVVHG�� DQG� WKDW� MXULVGLFWLRQ� FDQQRW� EH� FRQILQHG� WR� WHUULWRULDO� OLPLWV� RI� WKH�
GHIHQGDQW
V�UHVLGHQFH���

7KH�'HOKL�+LJK�&RXUW�DJDLQ�GHDOW�ZLWK� WKH�TXHVWLRQ�RI� WKH� MXULVGLFWLRQ� LQ�F\EHUVSDFH� LQ� WKH�
FDVH�RI��,QGLD�79��,QGHSHQGHQW�1HZV�6HUYLFH�3YW��/LPLWHG�Y� ,QGLD�%URDGFDVW�/LYH�//&�DQG�2UV��� ,Q�
WKDW� FDVH�� WKH� ,QGLD� 79� ,QGHSHQGHQW� 1HZV� 6HUYLFH� �SODLQWLIIV�� UDQ� D� WHOHYLVLRQ� FKDQQHO� FDOOHG�
,1',$79��,W�DOVR�RZQHG�WKH�ZHEVLWH��LQGLDWYQHZV�FRP��7KH�WHOHYLVLRQ�FKDQQHO�ZDV�DYDLODEOH�IRU�OLYH�
YLHZLQJ�RQ�WKH�ZHEVLWH��,Q�-DQXDU\�������,QGLD�%URDGFDVW�/LYH��GHIHQGDQWV��ODXQFKHG�D�QHZV�FKDQQHO��
LQGLDWYOLYH�FRP��LQ�,QGLD�DQG�/RV�$QJHOHV���7KH�ZHEVLWH�SURPLQHQWO\�GLVSOD\HG�WKH�ZRUGV�
,1',$�79
�
LQVLGH�WKH�VNHWFK�RI�D� WHOHYLVLRQ��7KH�SODLQWLII�� ,QGHSHQGHQW�1HZV�6HUYLFH� ILOHG�IRU�DQ�LQMXQFWLRQ� WR�
SUHYHQW� WKH�GHIHQGDQW�� ,QGLD�%URDGFDVW�/LYH� IURP�XVLQJ� WKH�PDUN� 
,1',$79
�DV�SDUW�RI� LWV�GRPDLQ�
QDPH�RU� LQ� DQ\�RWKHU�PDQQHU� RQ� WKHLU�ZHEVLWH�� ,W� DOVR� DVNHG� WKH�&RXUW� WR� FRPSHO� WKH� GHIHQGDQW� WR�
WUDQVIHU�WKH�GRPDLQ�QDPH�
LQGLDWYOLYH�FRP
�WR�,QGHSHQGHQW�1HZV�6HUYLFH��

7KH�&RXUW�JUDQWHG�WKH�H[�SDUWH LQMXQFWLRQ��,QGLD�%URDGFDVW�/LYH�PRYHG�DQ�DSSOLFDWLRQ�WR�VHW�
DVLGH�WKH�LQMXQFWLRQ��7KH�DOOHJHG�JURXQGV�IRU�WKH�DSSOLFDWLRQ�ZHUH�WKDW�WKH�GHIHQGDQW�FRPSDQ\�KDG�QR�
SUHVHQFH�LQ�,QGLD��,W�KDG�EHHQ�IRUPHG�DQG�ZDV�HIIHFWLYHO\�HVWDEOLVKHG�LQ�WKH�8QLWHG�6WDWHV�

,QGHSHQGHQW�1HZV�6HUYLFH DOVR�ILOHG�D�GHIHQVLYH�FRXQWHU�FODLP�VHHNLQJ�DQ�LQMXQFWLRQ�DJDLQVW�
,QGLD�%URDGFDVW�/LYH�IURP�SURFHHGLQJ�ZLWK�WKH�µUHYHUVH�F\EHUVTXDWWLQJ¶�DFWLRQ�LW KDG�LQVWLWXWHG�LQ�WKH�
$UL]RQD�'LVWULFW�&RXUWV�>,QGLD�%URDGFDVW�/LYH�ZDV�VHHNLQJ�D�GHFODUDWLRQ�RI�QRQ�LQIULQJHPHQW�RI� WKH�
SODLQWLIIV�PDUN�LQ�$UL]RQD@��,QGLD�%URDGFDVW�/LYH�FKDOOHQJHG�WKH�FODLP�RI�,QGHSHQGHQW�1HZV�6HUYLFH
E\� FRQWHQGLQJ� WKDW� WKH� $UL]RQD� &RXUW�� DQG� QRW� WKH� 'HOKL� +LJK� &RXUW�� ZDV� WKH� FRXUW� RI� FRPSHWHQW�
MXULVGLFWLRQ�� ,W� DOVR� DUJXHG� WKDW� LQ� DQ\� HYHQW�� WKH� 'HOKL� +LJK� &RXUW� ZDV� � IRUXP� QRQ� FRQYHQLHQV��
,QGHSHQGHQW� 1HZV� 6HUYLFH� DVVHUWHG WKDW� DOO� WKH� GHIHQGDQWV� LQ� WKH� FDVH� ZHUH� $PHULFDQ� HQWLWLHV� QRW�
DPHQDEOH�WR�WKH�SHUVRQDO�MXULVGLFWLRQ�RI�WKH�'HOKL�+LJK�&RXUW��

7KH�'HOKL�+LJK�&RXUW�VWDWHG�WKDW�LQ�RUGHU�IRU�LW�WR�DVVXPH�SHUVRQDO�MXULVGLFWLRQ��WKH�IROORZLQJ�
IDFWRUV� KDG� WR� EH� FRQVLGHUHG�� )LUVW�� ZKHWKHU� ,QGLD� %URDGFDVW� /LYH
V� DFWLYLWLHV� KDG� D� VXIILFLHQW�
FRQQHFWLRQ� ZLWK� WKH� IRUXP� 6WDWH� �,QGLD��� 6HFRQG�� ZKHWKHU� WKH� FDXVH� RI� DFWLRQ� DURVH� RXW� RI� WKH�
GHIHQGDQW
V� DFWLYLWLHV� ZLWKLQ� WKH� IRUXP�� 7KLUG�� ZKHWKHU� WKH� H[HUFLVH� RI� MXULVGLFWLRQ� ZRXOG� EH�
UHDVRQDEOH� 7KH�&RXUW�QRWHG�WKDW�WKH�PHUH�DFFHVVLELOLW\�RI�D�ZHEVLWH LQ�D�SDUWLFXODU�SODFH�PD\�QRW�EH�
VXIILFLHQW�WR�DVVXPH�SHUVRQDO�MXULVGLFWLRQ�RYHU�WKH�RZQHUV�RI�WKH�ZHEVLWH��+RZHYHU��LI�WKH�ZHEVLWH�ZDV�
LQWHUDFWLYH��SHUPLWWLQJ�WKH�EURZVHUV�WR�VXEVFULEH�WR�WKH�VHUYLFHV�SURYLGHG�E\�WKH�RZQHUV�RSHUDWRUV��WKH�
SRVLWLRQ�ZRXOG�EH�GLIIHUHQW��)XUWKHU��OLPLWHG�LQWHUDFWLYLW\�RI�WKH�ZHEVLWH��IRU�H[DPSOH��RQH�UHVWULFWHG�WR�

WUDYHUVHG��LQ�RUGHU�WR�VXSSRUW�KLV�ULJKW�WR�WKH�MXGJPHQW�RI�FRXUW��(YHU\�IDFW�ZKLFK�LV�QHFHVVDU\�WR�EH�SURYHG�DV�
GLVWLQJXLVKHG�IURP�HYHU\�SLHFH�RI�HYLGHQFH�ZKLFK�LV�QHFHVVDU\�WR�SURYH�HDFK�IDFW�FRPSULVHV�LQ�FDXVH�RI�DFWLRQ
��
6HH�6DUNDU��&RGH�RI�&LYLO�3URFHGXUH �7HQWK HGLWLRQ� �1DJSXU��:DGKZD�DQG�&R�� �������SDJH ����

�� 0$18�'(����������������������37&������'HO��
�� ,ELG���SDUDJUDSK���E��
�� 0$18�'(����������������������37&�����'HO��
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UHFHLYLQJ�,QWHUQHW�EURZVHUV
�QDPHV�DQG�H[SUHVVLRQV�RI�LQWHUHVW��EXW�QRW�VLJQLQJ�XS�IRU�VHUYLFHV� PD\�
QRW�EH�VXIILFLHQW�IRU�WKH�&RXUW�WR�H[HUFLVH�SHUVRQDO�MXULVGLFWLRQ���

7KH�'HOKL�+LJK�&RXUW�KHOG�WKDW�WKH�ZHEVLWH� 
LQGLDWYOLYH�FRP
�ZDV�QRW�SDVVLYH�LQ�QDWXUH��7KH�
VHUYLFHV�RIIHUHG�RQ�WKH�ZHEVLWH�FRXOG�EH�DFFHVVHG�E\�VXEVFULSWLRQ�DURXQG�WKH�ZRUOG��LQFOXGLQJ�IURP�
'HOKL���,QGLD���ZKLFK�ZDV�ZLWKLQ�WKH�MXULVGLFWLRQ�RI�WKH�'HOKL�+LJK�&RXUW��6RPH�DUWLFOHV�SXEOLVKHG�RQ�
WKH�ZHEVLWH�DOVR�VKRZHG�WKDW�LQGLDWYOLYH�FRP�ZDV�WDUJHWLQJ�WKH�,QGLDQ�PDUNHW��DQG�KDG�EHHQ�ODXQFKHG�
LQ�ERWK�'HOKL�DQG�/RV�$QJHOHV��6LQFH�,QGHSHQGHQW�1HZV�6HUYLFH WDUJHWHG�,QGLDQ�DXGLHQFHV��LW�ZRXOG�
VXIIHU� GDPDJH� LQ� WKH� ORFDO� PDUNHW� EHFDXVH� WKH� GHIHQGDQW¶V� ZHEVLWH� ZDV� DFFHVVLEOH� DQG� RSHQ� WR�
UHFHLYLQJ� VXEVFULSWLRQV� LQ� ,QGLD�� +HQFH�� WKH� GHIHQGDQW� ZDV� FDUU\LQJ� RQ� DFWLYLWLHV� ZLWKLQ� WKH�
MXULVGLFWLRQ�RI� WKH�&RXUW�� KDG� VXIILFLHQW�SUHVHQFH� LQ� WKH� MXULVGLFWLRQ�RI� WKH� FRXUW� DQG� WKH�FODLP�KDG�
DULVHQ�EHFDXVH�RI�,QGLD�%URDGFDVW�/LYH
V�DFWLYLWLHV�ZLWKLQ�WKH�MXULVGLFWLRQ�RI�WKH�&RXUW��&RQVHTXHQWO\��
WKH�&RXUW�FRXOG�H[HUFLVH�SHUVRQDO�MXULVGLFWLRQ�RYHU�WKH�GHIHQGDQWV���

,Q�%DQ\DQ�7UHH�+ROGLQJ� �3��/LPLWHG�Y� $��0XUDOL�.ULVKQD�5HGG\��� WKH�'LYLVLRQ�%HQFK�RI�
'HOKL�+LJK�&RXUW�GHDOW�ZLWK�D�FDVH�RQ�WKH�DPELJXLWLHV�LQYROYHG�LQ�GHFLGLQJ�MXULVGLFWLRQ��EDVHG�RQ�WKH�
DFFHVVLELOLW\� RI� D� ZHEVLWH� 7KH� &RXUW� RYHUUXOHG� WKH� GHFLVLRQ� LQ� WKH� &DVLR� &DVH GLVFXVVHG� DERYH��
,QVWHDG��LW�VXSSRUWHG�WKH�YLHZ�ODLG�GRZQ�LQ�,QGLD�79��ZKLFK�DFNQRZOHGJHG�WKDW�WKH�PHUH�DFFHVVLELOLW\�
RI�D�ZHEVLWH�LQ�D�WHUULWRU\�PLJKW�QRW�EH�VXIILFLHQW�WR�DWWUDFW�WKH�MXULVGLFWLRQ�RI�D�FRXUW��

,Q� WKLV� FDVH�� QHLWKHU�0XUDOL� �GHIHQGDQW��QRU�%DQ\DQ�7UHH� �SODLQWLII��ZDV� VLWXDWHG�ZLWKLQ� WKH�
MXULVGLFWLRQ�RI�WKH�'HOKL�&RXUW��7KH�GHIHQGDQW�ZDV�LQ�+\GHUDEDG��ZKLFK�LV�QRW�ZLWKLQ�WKH�ORFDO�OLPLWV�
RI� 'HOKL� +LJK� &RXUW�� +HQFH�� 6HFWLRQ� ���D�� DQG� �E�� &3&� DUH� QRW� DSSOLFDEOH�� 7KH� SODLQWLII� KDG� LWV�
UHJLVWHUHG�RIILFH� LQ�6LQJDSRUH�DQG�ZDV�LQ� WKH�KRVSLWDOLW\�EXVLQHVV��7KH�SODLQWLII
V� WUDGHPDUN�ZDV� WKH�
ZRUG�
%DQ\DQ�7UHH
�DQG�WKH�EDQ\DQ�WUHH�GHYLFH��JUDSKLF���7KH�SODLQWLII�DOVR�PDLQWDLQHG�WKH�ZHEVLWHV�
ZZZ�EDQ\DQWUHH�FRP� DQG� ZZZ�EDQD\DQWUHHVSD�FRP�� %RWK� ZHEVLWHV� ZHUH� DFFHVVLEOH� LQ� ,QGLD�� ,Q�
FROODERUDWLRQ� ZLWK� WKH 2EHURL� *URXS�� WKH� SODLQWLII� KDG� EHHQ� RSHUDWLQJ� ��� VSDV� DFURVV� ,QGLD�� 7KH�
GHIHQGDQW�KDG�VWDUWHG�ZRUN�RQ�D�SURMHFW�XQGHU� WKH�QDPH� 
%DQ\DQ�7UHH�5HWUHDW
�� ,W�KDG�DGYHUWLVHG� LWV�
SURMHFW� RQ� WKHLU�ZHEVLWH�ZZZ�PDNSURMHFWV�FRP�EDQ\DQWUHH�� �7KH� SODLQWLII� ILOHG� IRU� DQ� LQMXQFWLRQ� LQ�
'HOKL� +LJK� &RXUW�� VHHNLQJ� WR� EDU� WKH� GHIHQGDQW� IURP� XVLQJ� WKH� PDUN� RQ� WKH� EDVLV� RI� GHFHSWLYH�
VLPLODULW\��7KH�SODLQWLII�ZDV�VHHNLQJ�WHUULWRULDO�MXULVGLFWLRQ�RI�WKH�'HOKL�&RXUW�RQ�WKH�EDVLV�RI�6HFWLRQ�
���F��&3&��7KH�SODLQWLII�FRQWHQGHG�WKDW�FDXVH�RI�DFWLRQ�ZKROO\�RU�SDUWO\�DURVH�LQ�'HOKL�EHFDXVH�RI�WZR�
IDFWRUV�� ILUVWO\� WKDW� WKH�ZHEVLWH�RI� WKH�GHIHQGDQWV�ZDV�DFFHVVLEOH� LQ�'HOKL�� �7KH�ZHEVLWH�ZDV QRW�
SDVVLYH�EXW�XVHG�IRU�VROLFLWLQJ�EXVLQHVV�LQ�'HOKL��6HFRQGO\��WKDW�WKHUH�ZDV�DW�OHDVW�RQH�LQVWDQFH�RI�
WKH�GHIHQGDQWV¶ EURFKXUH�EHLQJ VHQW�WR�D�'HOKL�UHVLGHQW�IRU�WKH�SXUSRVHV�RI�VDOH�RI�SURSHUW\�

7KH�'HOKL�+LJK�&RXUW�MXGJH�DVVLJQHG�WR�WKH�FDVH�UHIHUUHG�LW�WR�D�SDQHO�RI�MXGJHV�LQ�WKH�&RXUW
V�
'LYLVLRQ�%HQFK��7KH�'LYLVLRQ�%HQFK�RI�'HOKL�+LJK�&RXUW�IUDPHG�WKH�IROORZLQJ�TXHVWLRQV���L��,Q�ZKDW�
FLUFXPVWDQFHV�GRHV�KRVWLQJ�D�XQLYHUVDOO\�DFFHVVLEOH�ZHEVLWH�OHQG�MXULVGLFWLRQ�WR�&RXUW�LQ�SDVVLQJ�RII�
RU�LQIULQJHPHQW�VXLWV�ZKHUH�WKH�SODLQWLII�LV�QRW�FDUU\LQJ�RQ�EXVLQHVV�ZLWKLQ�WKH�MXULVGLFWLRQ�RI�D�&RXUW�
�
WKH� IRUXP� FRXUW
�"� �LL�� ,Q� D� SDVVLQJ� RII� RU� LQIULQJHPHQW� DFWLRQ� ZKHUH� WKH� GHIHQGDQW
V� ZHEVLWH� LV�
DFFHVVLEOH�LQ�WKH�IRUXP�6WDWH��ZKDW�LV�WKH�EXUGHQ�RQ�WKH�SODLQWLII�WR�HVWDEOLVK�D�SULPD�IDFLH�FDVH�WKDW�WKH�

�� ,ELG�� DW�SDUDJUDSKV����DQG �����
�� ,ELG�� DW�SDUDJUDSKV ��������DQG����
�� &6� �26�� 1R����������� GHFLGHG� RQ� �� 1RYHPEHU� ���� �'HO�� �'%�� 6HH� DOVR WKH� GHFLVLRQ� RI� WKH�

.DUQDWDND�+LJK�&RXUW�LQ�3UHVWHHJH�3URSHUW\ Y� 3UHVWLJH�(VWDWHV��0)$�1R������������DQG������������GHFLGHG�
RQ���'HFHPEHU����� �-��%RSDPPD KHOG�WKDW�LQ�WKLV�FDVH�WKH�ZHEVLWH�ZDV�DFFHVVLEOH�LQ�%DQJDORUH��KRZHYHU�WKH�
QDWXUH�RI� WKH�GHIHQGDQW
V DFWLYLW\�ZDV�FRQVWUXFWLRQ�ZRUN� LQ�.HUDOD��DQG�KHQFH� WKH� VDOH�FRXOG QRW� WDNH�SODFH� LQ�
%DQJDORUH��7KHUHIRUH��D�FDXVH�RI�DFWLRQ�GLG�QRW�DULVH�ZLWKLQ�WKH�MXULVGLFWLRQ�RI�WKH�FRXUW��
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IRUXP�FRXUW�KDV� MXULVGLFWLRQ�RYHU� WKH� VXLW"� �LLL�� ,V� LW� SHUPLVVLEOH� IRU� WKH�SODLQWLII� WR�HVWDEOLVK� VXFK�D�
SULPD�IDFLH�FDVH�WKURXJK�
WUDS�RUGHUV
�RU�
WUDS�WUDQVDFWLRQV
"

7KH�'LYLVLRQ�%HQFK�ZDV�RI�WKH�RSLQLRQ�WKDW�

,Q�D�VXLW�IRU�SDVVLQJ�RII�DQG�LQIULQJHPHQW�ZKHUH�WKH�SODLQWLII�LV�QRW�ZLWKLQ�WKH�
MXULVGLFWLRQ� RI� IRUXP� VWDWH� WKH� SODLQWLII� KDV� WR� VKRZ� LQ� DEVHQFH� RI� ORQJ� DUP�
VWDWXWH� WKDW� GHIHQGDQW� ³SXUSRVHIXOO\� DYDLOHG´� LWVHOI� RI� WKH� MXULVGLFWLRQ� RI� WKH�
IRUXP�FRXUW��)RU�WKLV�LW�ZRXOG�KDYH�WR�EH�SULPD�IDFLH�VKRZQ�WKDW�WKH�QDWXUH�RI�
WKH�DFWLYLW\�LQGXOJHG�LQ�E\�WKH�GHIHQGDQW�E\�WKH�XVH�RI�WKH�ZHEVLWH�ZDV�ZLWK�DQ�
LQWHQWLRQ�WR�FRQFOXGH�D�FRPPHUFLDO�WUDQVDFWLRQ�ZLWK�WKH�ZHEVLWH�XVHU��)XUWKHU��
WKH�VSHFLILF�WDUJHWLQJ RI�WKH�IRUXP�VWDWH�E\�WKH�GHIHQGDQW�UHVXOWHG�LQ�DQ�LQMXU\�
RU� KDUP� WR� WKH� SODLQWLII�ZLWKLQ� WKH� IRUXP� VWDWH�� � �7R�SURYH� WKDW� VRPH�SDUW� RI�
FDXVH� RI� DFWLRQ� KDV� DULVHQ� LQ� WKH� IRUXP� VWDWH� WKH� SODLQWLII� KDV� WR� SULPD� IDFLH�
VKRZ�WKDW�WKH�ZHEVLWH�ZKHWKHU�³SDVVLYH�SOXV´�RU�³LQWHUDFWLYH´��ZDV�VSHFLILFDOO\�
WDUJHWHG�DW�YLHZHUV�LQ�WKH�IRUXP�VWDWH�IRU�FRPPHUFLDO�WUDQVDFWLRQV��7KH 3ODLQWLII�
ZRXOG�KDYH�WR�SOHDG�WKLV�DQG�SURGXFH�PDWHULDO� WR�SULPD�IDFLH�VKRZ�WKDW�VRPH�
FRPPHUFLDO� WUDQVDFWLRQ� XVLQJ� WKH� ZHEVLWH� ZDV� HQWHUHG� LQWR� E\� WKH� GHIHQGDQW�
ZLWK� WKH� XVHU� RI� LWV� ZHEVLWH�ZLWKLQ� WKH� IRUXP� VWDWH�� UHVXOWLQJ� LQ� DQ� LQMXU\� RU�
KDUP� WR� WKH� SODLQWLII� ZLWKLQ� WKH� IRUXP� VWDWH�� � � 7KH� FRPPHUFLDO� WUDQVDFWLRQ�
HQWHUHG� LQWR� E\� WKH� GHIHQGDQW� ZLWK� DQ� ,QWHUQHW� XVHU� ORFDWHG� ZLWKLQ� WKH�
MXULVGLFWLRQ� RI� WKH� IRUXP� FRXUW� FDQQRW� SRVVLEO\� EH� D� VROLWDU\� WUDS� WUDQVDFWLRQ�
VLQFH�WKDW�ZRXOG�QRW�EH�DQ�LQVWDQFH�RI�³SXUSRVHIXO´�DYDLOPHQW�E\�WKH�GHIHQGDQW��
,W�ZRXOG�KDYH�WR�EH�D�UHDO�FRPPHUFLDO�WUDQVDFWLRQ�WKDW�WKH�GHIHQGDQW�KDV�ZLWK�
VRPHRQH��QRW�VHW�XS�E\�WKH�SODLQWLII�LWVHOI��,I�WKH�RQO\�HYLGHQFH�LV�LQ�WKH�IRUP�RI�
D�VHULHV�RI�WUDS�WUDQVDFWLRQV��LW�VKRXOG�EH�VKRZQ�WKDW�IDLU�PHDQV�KDYH�EHHQ�XVHG�
WR�REWDLQ�WKHP��)XUWKHU�� WKH�3ODLQWLII�KDV�WR�DYHU�XQDPELJXRXVO\� LQ� WKH�SODLQW��
DQG�SODFH�DORQJ�ZLWK� LW�VXSSRUWLQJ�PDWHULDO�� WR�SULPD�IDFLH�VKRZ�WKDW� WKH� WUDS�
WUDQVDFWLRQV�UHOLHG�XSRQ�VDWLVI\�WKH�DERYH�WHVW���

7KH�&RXUW�UHWXUQHG�WKH�FDVH�WR�WKH�VLQJOH�MXGJH�VR�LW�FRXOG�EH�GHFLGHG�DFFRUGLQJ�WR�WKH�ODZ�LW�
KDG�ODLG�GRZQ��,Q�WKH�DXWKRU
V�RSLQLRQ��WKLV�LV�WKH�FRUUHFW�ODZ�DSSOLFDEOH�WR�,QWHUQHW�UHODWHG�GLVSXWHV�

(IIHFW� RI� WKH� GHFLVLRQV� RI� DGPLQLVWUDWLYH� SDQHOV� EDVHG� RQ� ,&$$1� SROLF\� �8'53�� RU� 3DQHO� RI�
$UELWUDWRU�XQGHU�,1'53�RQ�WKH�MXULVGLFWLRQ�RI�WKH�&RXUWV�

,QGLDQ�FRXUWV�KDYH�KHOG� WKDW� WKH�GHFLVLRQV�RI�DGPLQLVWUDWLYH�SDQHOV�EDVHG�RQ� ,&$$1�SROLF\�
�8QLIRUP�'RPDLQ�1DPH�5HVROXWLRQ�3ROLF\�± 8'53��DUH�QRW�ELQGLQJ�LQ�,QGLD���7KHUHIRUH��WKH�GHFLVLRQ�
RI� DQ� ,&$11�8'53� DGPLQLVWUDWLYH� SDQHO� ZLOO� QRW� RSHUDWH� DV� 5HV� MXGLFDWD�� 7KH� 8'53� DQG� �,1�
'LVSXWH�5HVROXWLRQ�3ROLF\� �,1'53��� KDYH�EHHQ� IRUPXODWHG�E\�QRQ�SURILW� RUJDQL]DWLRQV�DQG�QRW�E\�
WKH� OHJLVODWXUH�� � 7KH� SROLFLHV� SURYLGH� IRU� OLPLWHG� UHPHGLHV� DQG� GR� QRW� RXVW� WKH� MXULVGLFWLRQ� RI� WKH�
FRXUWV��7KH�GHFLVLRQ�RI�D�3DQHO�XQGHU�WKH�8'53�RU�,1'53�LV�QRW�HTXLYDOHQW�WR�DQ�DUELWUDWLRQ�DZDUG�DV�
WKHUH�LV�QR�ZULWWHQ�DJUHHPHQW�EHWZHHQ�WKH�SDUWLHV�WKDW�FRXOG�EH�VXEMHFW�WR�DUELWUDWLRQ���

�� ,ELG�� %DQ\DQ�7UHH� SDUDJUDSK����
�� 7KH�,1'53�LV�DYDLODEOH�DW�KWWS���ZZZ�UHJLVWU\�LQ�3ROLFLHV�'LVSXWH���5HVROXWLRQ

>$FFHVVHG�RQ�� 1RYHPEHU������@
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7KLV�SRVLWLRQ�ZDV�UHIOHFWHG�LQ�%HLHUVGRUI�$�*��Y� $MD\�6XNKZDQL�DQG�$QU��� ZKHUH WKH�'HOKL�
+LJK�&RXUW�FRQVLGHUHG�ZKHWKHU�WKH�GHFLVLRQ�RI�WKH�:,32�$GPLQLVWUDWLYH�3DQHO��EDVHG�RQ�WKH�8'53��
DPRXQWHG� WR� UHV� MXGLFDWD�� %HLHUVGRUI� $�*�� �SODLQWLII�� KDG� D� ZHOO�NQRZQ� WUDGHPDUN�� µ1,9($¶�� D�
ZRUOGZLGH WRLOHWULHV� EUDQG�� $MD\� 6XNKZDQL� �GHIHQGDQW�� VWDUWHG� DQ� HGXFDWLRQDO� FRQVXOWDQF\� VHUYLFH�
XVLQJ� WKH� GRPDLQ� QDPH� ZZZ�QLYHDLQWHUQDWLRQDO�FRP�� 2QH� RI� LWV� GHIHQFHV� ZDV� WKDW� LQ� ������ WKH�
DGPLQLVWUDWLYH�SDQHO�RI�:,32�KDG�UHMHFWHG�WKH�FRPSODLQW�RI�WKH�SODLQWLII���$IWHU�UHIHUULQJ�WR�WKH�UXOHV�
RI� WKH� SROLF\�� WKH� &RXUW� KHOG� WKDW� WKH� GHFLVLRQ� RI� WKH� $GPLQLVWUDWLYH� 3DQHO� ZDV� QRW� ELQGLQJ� DQG�
WKHUHIRUH� ZRXOG� QRW� WULJJHU� WKH� GRFWULQH� RI� UHV� MXGLFDWD�� )XUWKHU�� WKH� GHFLVLRQ� ZDV� QRW� DQ� DUELWUDO�
DZDUG�� ZKLFK� FRXOG� EH� HQIRUFHDEOH� XQGHU� WKH� $UELWUDWLRQ� DQG� &RQFLOLDWLRQ� $FW�� ������ +HQFH�� WKH�
3DQHO
V�GHFLVLRQ�GLG�QRW�EDU�WKH�MXULVGLFWLRQ�RI�WKH�FLYLO�FRXUWV�XQGHU�6HFWLRQ���RI�WKH�&3&���

,Q�&LWL�&RUS Y��7RGL�,QYHVWRUV��� WKH�&LWL�&RUS��SODLQWLII��KDG�ILOHG�IRU�D�SHUPDQHQW�LQMXQFWLRQ�
DJDLQVW�WKH�7RGL�,QYHVWRUV��GHIHQGDQW��WR�SUHYHQW�WKHP�IURP�XVLQJ�WKH�WUDGHPDUN�
&,7,
��DQG�WR�WUDQVIHU�
WKH�GRPDLQ�QDPH� 
FLWL�LQ
� WR�WKH�SODLQWLII�� �7KH�GHIHQGDQW�ILOHG�DQ�DSSOLFDWLRQ�WR�TXDVK�WKH�FRPSODLQW�
EHFDXVH�WKH�VXEMHFW�PDWWHU�RI�WKH�VXLW�ZDV�FRYHUHG�E\�WKH�,1'53��7KH�GHIHQGDQW�DUJXHG�WKDW�LQ�YLHZ�
RI�WKH�SURYLVLRQV�FRQWDLQHG�LQ�6HFWLRQ������� DQG�6HFWLRQ���� RI�WKH�$UELWUDWLRQ�DQG�&RQFLOLDWLRQ�$FW��
������WKH�DSSOLFDWLRQ�ZDV�QR�ORQJHU�VXVWDLQDEOH�ZKHQ�UHDG�LQ�KDUPRQ\�ZLWK�6HFWLRQ���� RI�WKH�&RGH�RI�
&LYLO�3URFHGXUH��&3&���������

7KH�'HOKL�+LJK�&RXUW� KHOG� WKDW� WKH� VFKHPH� RI� WKH�3ROLF\� DQG� WKH� UXOHV� IUDPHG� WKHUHXQGHU�
VKRZHG�WKDW�WKHUH�ZDV�QR�H[SOLFLW�RXVWHU�RI�WKH�MXULVGLFWLRQ�RI�WKH�FLYLO�FRXUW��,Q�WHUPV�RI�DQ�LPSOLFLW�
EDU�WR�WKH�MXULVGLFWLRQ�RI�FLYLO�FRXUWV��WKH�&RXUW�VWDWHG�WKDW�WKH�,1'53�ZDV�QRW�D�QHZ�VWDWXWRU\�UHPHG\�
WKDW� FRXOG� EDU� WKHLU� MXULVGLFWLRQ� XQGHU� 6HFWLRQ���� &3&�� 7KH� 3ROLF\�� KDG� QRW� EHHQ� IRUPXODWHG� E\�
OHJLVODWXUH��EXW�E\� WKH�1DWLRQDO� ,QWHUQHW�([FKDQJH�RI�,QGLD� �1,;,���D�QRW� IRU�SURILW� FRPSDQ\��XQGHU�
6HFWLRQ����RI� WKH�&RPSDQLHV�$FW�������� ,W�ZDV�PHUHO\�DQ�DOWHUQDWLYH�GLVSXWH�UHVROXWLRQ�SROLF\��7KH�
DJJULHYHG�SHUVRQ�FRXOG�VWLOO�UHVRUW�WR�WKH�FRXUWV� LQ�VSLWH�RI�DQ�DUELWUDO�GHFLVLRQ�EDVHG�RQ�WKH�,1'53�
3ROLF\�� � )XUWKHU�� LI� SURFHHGLQJV� ZHUH� SHQGLQJ� EHIRUH� WKH� &RXUW�� WKH� SDQHO� FRXOG� QRW� WUDQVIHU� WKH�
GRPDLQ�QDPH���

$GGLWLRQDOO\�� WKH�&RXUW� IRXQG� WKDW� WKH� VWDWXV�RI�DQ�DUELWUDWRU�XQGHU� WKH� �,1'53�ZDV�QHLWKHU�
WKDW�RI�D�MXGJH�QRU�D�MXGLFLDO�RIILFHU��7KH�SUHVFULEHG�TXDOLILFDWLRQV�RI�DUELWUDWRUV�PHUHO\�UHTXLUH�VRPH�
H[SHUWLVH�LQ�FRPSXWHUV�RU�ODZ��ZKHUHDV�XQGHU�6HFWLRQ�����RI�WKH�7UDGHPDUNV�$FW��RQO\�GLVWULFW�FRXUWV�
KDYH� SRZHUV� WR� GHFLGH� FDVHV� RI� LQIULQJHPHQW� DQG� SDVVLQJ� RII�� 7KHUHIRUH�� D� SDQHO� VHW� XS� XQGHU� WKH�
�,1'53� SROLF\� LV� QRW� D� IRUXP�ZKLFK� FDQ� EH� VDLG� WR SURYLGH� DGHTXDWH� DQG� HIIHFWLYH�PDFKLQHU\� IRU�

�� 0$18�'(�����������������������'/7����
�� 0$18�'(���������������������37&������'HO��
�� 7KH�$UELWUDWLRQ�DQG�&RQFLOLDWLRQ�$FW��������6HFWLRQ������� 7KLV�3DUW�VKDOO�DSSO\�ZKHUH�WKH�SODFH�RI�

DUELWUDWLRQ�LV�LQ�,QGLD�
�� ,ELG�� 6HFWLRQ���� ([WHQW�RI�MXGLFLDO� LQWHUYHQWLRQ� � 1RWZLWKVWDQGLQJ�DQ\WKLQJ�FRQWDLQHG�LQ�DQ\�RWKHU�

ODZ� IRU� WKH� WLPH�EHLQJ� LQ� IRUFH�� LQ�PDWWHUV� JRYHUQHG�E\� WKLV� SDUW�� QR MXGLFLDO� DXWKRULW\� VKDOO� LQWHUYHQH� H[FHSW�
ZKHUH�VR�SURYLGHG�LQ�WKLV�3DUW�

�� 6HFWLRQ����&LYLO�3URFHGXUH�&RGH�������� &RXUWV�WR�WU\�DOO�FLYLO�VXLWV�XQOHVV�EDUUHG��� 7KH�&RXUWV�VKDOO�
�VXEMHFW�WR�WKH�SURYLVLRQV�KHUHLQ�FRQWDLQHG��KDYH�MXULVGLFWLRQ�WR�WU\�DOO�VXLWV�RI�D�FLYLO�QDWXUH��H[FHSWLQJ�VXLWV�RI�
ZKLFK�WKHLU�FRJQL]DQFH�LV�HLWKHU�H[SUHVVO\�RU�LPSOLHGO\�EDUUHG�

�� 6HH�VXSUD IRRWQRWH ���
�� 5XOH� ��� RI� ,1'53� WUDQVIHU� RI� GRPDLQ� QDPH� GXULQJ� GLVSXWHV� GXULQJ� WKH� SHQGLQJ� DUELWUDWLRQ�FRXUW�

SURFHHGLQJV� XQOHVV�WKH�SDUW\�DJUHHV�LQ�ZULWLQJ�WR�EH�ERXQG�E\�FRXUW�SURFHHGLQJV�DQG�5XOH���E��YLL��RI�,1'53�
5XOHV�RI�3URFHGXUH��SURYLGHV�WKDW�WKH�FRPSODLQW�VKRXOG�LQFRUSRUDWH��ZKHWKHU��DQ\�OHJDO�SURFHHGLQJV�KDYH�EHHQ�
FRPPHQFHG�RU�WHUPLQDWHG�UHODWLQJ�WR�WKH�GRPDLQ�QDPH�WKDW�LV�WKH�VXEMHFW�RI�FRPSODLQW��7KHVH�SURYLVLRQV�VKRZ�
WKDW��,1'53�SURFHHGLQJV�DUH�QRW�PDQGDWRU\�IRU�FRPSODLQDQWV���6HH�VXSUD IRRWQRWH ���
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UHGUHVVLQJ�DOO�WKH�GLVSXWHV��)XUWKHU��WKH�FRXUW�VDLG�WKDW�,1'53�LV�EDVHG�RQ�WKH�OLQHV�RI�8'53�DQG�WKDW�
QHLWKHU�FRXOG�RXVW�WKH�MXULVGLFWLRQ�RI�FRXUWV���

7KH�&RXUW�ZDV�DOVR�RI�WKH�YLHZ�WKDW�WKH�SURYLVLRQV�RI� WKH $UELWUDWLRQ�DQG�&RQFLOLDWLRQ�$FW��
���� FRXOG�QRW�EH�LQYRNHG�XQOHVV�WKHUH�ZDV�D�ELQGLQJ�DQG�ZULWWHQ�DUELWUDWLRQ�DJUHHPHQW�EHWZHHQ�WKH�
SDUWLHV��7KH�PHUH�DFW�RI�UHJLVWHULQJ�ZLWK�DQ�DOWHUQDWLYH�GLVSXWH�UHVROXWLRQ�IRUXP�GLG�QRW�DPRXQW�WR�DQ�
DUELWUDWLRQ�DJUHHPHQW��7KH�&RXUW�UHMHFWHG�WKH�GHIHQGDQW¶V�DSSOLFDWLRQ���

'LVSXWHV�EHWZHHQ�WKH�RZQHUV�RI�WUDGHPDUNV�DQG�WKH�RZQHUV�RI�GRPDLQ�QDPHV

,I� GRPDLQ�QDPH�RZQHUV� UHJLVWHU�PDUNV� LGHQWLFDO�RU� VLPLODU� WR� WKH� WUDGHPDUNV�RI�RWKHUV�� WKLV�
PD\�OHDG�WR�GLVSXWHV�ZKHUH�WKH�GRPDLQ�QDPH�LV�XVHG�LQ�UHODWLRQ�WR�LGHQWLFDO��VLPLODU��RU�GLIIHUHQW�JRRGV�
DQG� VHUYLFHV��7KH� FRXUWV�KDYH�SURWHFWHG� VXFK� WUDGHPDUNV� WKURXJK� WKH� DFWLRQV�RI� WUDGHPDUN�GLOXWLRQ��
SDVVLQJ�RII�DQG�LQIULQJHPHQW��

8VH�RI�D�GRPDLQ�QDPH�UHVXOWLQJ�LQ�WKH�OLNHOLKRRG�RI�DQ�DVVRFLDWLRQ�ZLWK�WKH�PDUNV�KDYLQJ�UHSXWDWLRQ�
DQG�JRRGZLOO

$�GRPDLQ� QDPH� WKDW� LV� VLPLODU� RU� LGHQWLFDO� WR� D� GLVWLQFWLYH� RU�ZHOO�NQRZQ�PDUN�PD\� FDXVH�
WUDGHPDUN�GLOXWLRQ��7KH�GLOXWLRQ�PD\�RFFXU�WKURXJK�
WDUQLVKPHQW
��ZKHUHE\�WKH�GRPDLQ�QDPH�RZQHU
V�
XVH�KDUPV WKH�UHSXWDWLRQ�RI�WKH�PDUN�E\�PDNLQJ�WKH�PDUN�OHVV�DWWUDFWLYH��RU�WKURXJK�EOXUULQJ��ZKHUHE\�
WKH�PDUNV�EHFRPH�OHVV�GLVWLQFWLYH��

7KH�ZRUG�µGLOXWLRQ¶�LV�QRW�XVHG�LQ�,QGLD
V�7UDGHPDUNV�$FW��������+RZHYHU��6HFWLRQ�������RI�
WKH� $FW� SURYLGHV� IRU� DQ� LQIULQJHPHQW� DFWLRQ� ZKHUH� �L�� D� SHUVRQ� XVHV� LQ� FRXUVH� RI� WUDGH� WKH� PDUN�
LGHQWLFDO�RU�VLPLODU�WR�WKH�UHJLVWHUHG�WUDGHPDUN���LL��WKH�PDUN�LV�XVHG�LQ�UHODWLRQ�WR�JRRGV�RU�VHUYLFHV�
ZKLFK�DUH�QRW� VLPLODU� WR� WKRVH� IRU�ZKLFK� WKH� WUDGHPDUN� LV� UHJLVWHUHG�� �LLL�� WKH�UHJLVWHUHG�PDUN�KDV�D�
UHSXWDWLRQ� LQ� ,QGLD�� DQG� �LY�� WKH� XVH� RI� D�PDUN�ZLWKRXW� GXH� FDXVH�� WDNHV� XQIDLU� DGYDQWDJH� RI�� RU� LV�
GHWULPHQWDO�WR�WKH�GLVWLQFWLYH�FKDUDFWHU�RU�UHSXWDWLRQ�RI�WKH�UHJLVWHUHG�WUDGHPDUN���

7KH� GHWULPHQW�PD\� RFFXU� LI� WKH� GLVWLQFWLYHQHVV� RI� WKH�PDUN� EHFRPHV� EOXUUHG� RU� LI� WKHUH� LV�
WDUQLVKPHQW�RI� WKH�PDUN��+HQFH��6HFWLRQ������� LV�D� W\SH�RI� WUDGHPDUN�GLOXWLRQ��+RZHYHU�� WKH� WHVW� LV�
VWULQJHQW��DV�RQH�KDV�WR�SURYH�LGHQWLW\�RU�VLPLODULW\�EHWZHHQ�PDUNV��7KHUH�LV�QR�TXHVWLRQ�RI�GHFHSWLRQ�
LQ� WKLV�FDVH��� ,Q�RWKHU�FDVHV�RI� LQIULQJHPHQW� WKH�GHFHSWLYHO\�VLPLODU�VWDQGDUG� DV�GHILQHG� LQ�6HFWLRQ�
��K���� LV�DSSOLHG��ZKHUHDV� LQ�6HFWLRQ������� WKH� OHJLVODWXUH�KDV�FRQVFLRXVO\�DYRLGHG�XVLQJ� WKH�ZRUGV�
µGHFHSWLYHO\�VLPLODU¶��7KH�FRXUWV�KDYH�DOVR�JLYHQ�SURWHFWLRQ�WR�XQUHJLVWHUHG�ZHOO�NQRZQ�WUDGHPDUNV��
ZKHQ�WKHLU�XVH�E\�RWKHUV�KDV�FDXVHG�WUDGHPDUN�GLOXWLRQ���

�� 6HH�VXSUD IRRWQRWH�����SDUDJUDSK ���
�� ,ELG�
�� 7KH�7UDGH�0DUNV�$FW��������6HFWLRQ�������
�� 6HH� WKH� 'HFLVLRQ� RI� 'HOKL� +LJK� &RXUW� LQ� ,7&� /WG�� Y�� 3KLOOLS� 0RUULV�� ,�$�� 126������������

�����������DQG������������,1�&6�26�������������GHFLGHG�RQ���-DQXDU\������� SDUDJUDSKV ���DQG����
�� 6HH� VXSUD IRRWQRWH ���� 6HFWLRQ� ��K�� � 
GHFHSWLYHO\� VLPLODU
 ± $� PDUN� VKDOO� EH� GHHPHG� WR� EH�

GHFHSWLYHO\�VLPLODU�WR�DQRWKHU�PDUN�LI�LW�VR�QHDUO\�UHVHPEOHV�WKDW�RWKHU�PDUN�DV�WR�EH�OLNHO\�WR�GHFHLYH��RU�FDXVH�
FRQIXVLRQ�

�� 'DLPOHU�%HQ]DNWLHJHVHOOVFKDIW�DQG�$QU� Y��(DJOH�)ODVN�,QGXVWULHV�/WG���,/5����������'HO�����
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,Q�6XSHU�&DVVHWWHV�,QGXVWULHV�/WG Y��0U :DQJ�=KL�=KX�&H�<RQJ�+X����WKH�SODLQWLII�HQJDJHG�LQ�
WKH�EXVLQHVV�RI�FRQVXPHU�HOHFWURQLFV��ILOP�SURGXFWLRQ�DQG�DXGLR�YLVXDO�EXVLQHVV�XQGHU�WKH�FRUSRUDWH�
QDPH� 
6XSHU� &DVVHWWHV
�� 7KH� EXVLQHVV� RSHUDWHG� XQGHU� WKH� GRPDLQ� QDPH� ZZZ�VXSHUFDVVHWHV�FRP��
:DQJ� =KL�� WKH� GHIHQGDQW� KDG� UHJLVWHUHG� WKH� GRPDLQ� QDPH� ZZZ�VXSHUFDVVHWWHV�FRP�� ZKLFK� LW� ZDV�
XVLQJ�IRU�DGXOW�PDWHULDO��7KH�&RXUW�KHOG�WKDW�WKH�GHIHQGDQW¶V�DFWLRQ�ZDV�GHWULPHQWDO� WR� WKH�SODLQWLII��
DQG�JUDQWHG�D�SHUPDQHQW�LQMXQFWLRQ�DORQJ�ZLWK�GDPDJHV�RI�5V����ODNKV��DSSUR[LPDWHO\�����������7KH�
FRXUW�DOVR�RUGHUHG�WKH�WUDQVIHU�RI�WKH�GRPDLQ�QDPH�ZZZ�VXSHUFDVVHWWHV�FRP�WR�WKH�SODLQWLII���

2WKHU�GLVSXWHV�EHWZHHQ�GRPDLQ�QDPH�RZQHUV�DQG�WUDGHPDUN�RZQHUV

&\EHUVTXDWWLQJ

$� F\EHUVTXDWWHU� LV� D� SHUVRQ� WKDW� UHJLVWHUV� D� GRPDLQ� QDPH� WKDW� LV� VLPLODU� WR� D� OHJLWLPDWH�
WUDGHPDUN��7KH�F\EHUVTXDWWHU�WKHQ�DWWHPSWV�WR�H[WUDFW�PRQH\�IURP�WKH�WUDGHPDUN�KROGHU�LQ�H[FKDQJH�
IRU�WKH�GRPDLQ�QDPH��7KLV�SUDFWLFH�LV�FRPPRQO\�UHIHUUHG�WR�DV�GRPDLQ�QDPH�SLUDF\��F\EHU�SLUDF\�RU�
F\EHUVTXDWWLQJ��7KHUH�LV�QR�VWDWXWRU\�UHPHG\�LQ�,QGLD�WR�SUHYHQW�F\EHUVTXDWWLQJ��+RZHYHU��WKH�FRXUWV�
KDYH�DOORZHG�SDVVLQJ�RII�DFWLRQV�LQ�FDVHV�ZKHUH�WKH�GRPDLQ�QDPHV�KDYH�EHHQ�UHJLVWHUHG�LQ�EDG�IDLWK�

(YHQ�LQ�FDVHV�ZKHUH�WKH�GRPDLQ�QDPH�KROGHU�KDV�QRW�XVHG�WKH�GRPDLQ�QDPH�ZLWK�UHVSHFW�WR�
WKH�VDPH�JRRGV�RU�VHUYLFHV�DV�WKH�WUDGHPDUN�KROGHU��FRXUWV�KDYH�VWLOO�SURYLGHG�UHPHGLHV�RQ�WKH�YDULRXV�
JURXQGV��LQFOXGLQJ WUDGHPDUN�GLOXWLRQ��SDVVLQJ�RII�DQG�XQIDLU�FRPSHWLWLRQ�

,Q�$TXD�0LQHUDOV�/WG�Y� 3UDPRG�%RUVH����$FTXD�0LQHUDOV�� WKH�SODLQWLII��ZDV� WKH� UHJLVWHUHG�
RZQHU� RI� WKH� WUDGHPDUN� 
%,6/(5,
� DQG� KDG� DSSOLHG� IRU� WKH� GRPDLQ� QDPH� 
ELVOHUL�FRP
� WKURXJK�
1HWZRUN�6ROXWLRQV ,QF�� �16,��� ,Q� -DQXDU\� ������ WKH�SODLQWLII� GLVFRYHUHG�3UDPRG�%RUVH� KDG�DOUHDG\�
UHJLVWHUHG�WKH�GRPDLQ�QDPH�RQ����'HFHPEHU�������:KHQ�WKH�SODLQWLII�FDOOHG�XSRQ�WKH�GHIHQGDQW��WKH�
GHIHQGDQW�GHPDQGHG�D� ODUJH�VXP�RI�PRQH\� WR� WUDQVIHU� WKH�GRPDLQ�QDPH� WR� WKH�SODLQWLII��7KH�&RXUW�
UXOHG�WKDW�WKH�XVH�RI�WKH�SODLQWLII
V�WUDGHPDUN�DV�D�GRPDLQ�QDPH�E\�WKH�GHIHQGDQW�ZDV�OLNHO\�WR�FDXVH�
WUHPHQGRXV�KDUP�DQG�SUHMXGLFH��LQFOXGLQJ�SHFXQLDU\�DQG�RWKHU�ORVVHV�WR�WKH�SODLQWLII��,W�DOVR�IRXQG�WKDW�
WKH� GHIHQGDQW
V� GHPDQGV� IRU� ODUJH� VXPV� RI�PRQH\� KDG� SURYLGHG� HYLGHQFH� RI� EDG� IDLWK�� 7KH� &RXUW�
JUDQWHG�D�SHUPDQHQW�LQMXQFWLRQ�DJDLQVW�WKH�GHIHQGDQW�IURP�XVLQJ�WKH�GRPDLQ�QDPH��DQG�KHOG�WKDW�WKH�
SODLQWLII�FRXOG�DSSURDFK�WKH�16,�WR�IDFLOLWDWH�LWV�WUDQVIHU�WR�WKH�WUDGHPDUN�KROGHU�

7KH� ,&$11¶V�8QLIRUP�'RPDLQ�1DPH�5HVROXWLRQ�3ROLF\� �8'53�� DOVR� SURYLGHV� D� UHPHG\��
ZKHUHE\� WKH� GRPDLQ� QDPH� FDQ� EH� WUDQVIHUUHG� WR� WKH� FRPSODLQDQW� RU� FDQFHOOHG� LI� WKH� UHJLVWUDWLRQ� LV�
PDGH� LQ�EDG� IDLWK��2QH�RI� WKH� FLUFXPVWDQFHV�RI�EDG� IDLWK� UHJLVWUDWLRQ�RI� WKH�GRPDLQ� QDPH� LQFOXGHV�
UHJLVWUDWLRQ�IRU�WKH�SXUSRVH�RI�VHOOLQJ��UHQWLQJ�RU�WUDQVIHUULQJ IRU�YDOXDEOH�FRQVLGHUDWLRQ�LQ�H[FHVV�RI�
WKH�GRPDLQ�QDPH�UHJLVWUDQW
V�RXW�RI�SRFNHW�FRVWV�GLUHFWO\�UHODWHG�WR�WKH�GRPDLQ�QDPH���

�� 0$18�'(�����������
�� 6HH�VXSUD IRRWQRWH����VHH�DOVR 'U��5HGG\¶V�/DERUDWRULHV�/WG�Y� 0DQX�.RVXUL �KHUH�WKH�GRPDLQ�QDPH�

UHJLVWHUHG E\�WKH�GHIHQGDQW�ZDV�
GUUHGG\VODE�FRP
� ZKLFK�ZDV�VLPLODU�WR�
'U��5HGG\
��D�IDPRXV�PDUN���7DWD�6RQV�
/WG�Y� 0DQX�.RVXUL�DQG�2UV� �����37&������'HO���3HQ�%RRNV�3YW��/WG��Y��3DGPDUDM������������37&������.HU���
5DQED[\�/DERUDWRULHV�/WG��Y� 3(�00�63��=2�2 ��������37&����'HO��

�� 7KH�8'53�3ROLF\��5XOH���E���L����
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,Q�,QGLD�WKH�,1'53�SROLF\��ZKLFK�LV�VLPLODU�WR�WKH�8'53��DOVR�SURYLGHV�D�UHPHG\�IRU�WKH�EDG�
IDLWK� UHJLVWUDWLRQ�RI� D�GRPDLQ�QDPH��� ,Q� WKH� DXWKRU
V� RSLQLRQ�� WKH�7UDGHPDUNV�$FW�� �����VKRXOG�EH�
DPHQGHG�WR�SURYLGH�UHOLHI�WR�WUDGHPDUN�KROGHUV�IRU�F\EHUVTXDWWLQJ��7KH�ODZ�VKRXOG�SURYLGH�IRU�ERWK�
LQMXQFWLRQV��DFWXDO�GDPDJHV�RU�HOHFWLYH�VWDWXWRU\�GDPDJHV�DJDLQVW�F\EHUVTXDWWLQJ��GHSHQGLQJ�XSRQ�WKH�
UHSXWDWLRQ�DQG�GLVWLQFWLYHQHVV�RI�WKH�WUDGHPDUN��

5HYHUVH�F\EHUVTXDWWLQJ

,Q� UHYHUVH� F\EHUVTXDWWLQJ�� WKH� WUDGHPDUN� RZQHU� LQLWLDWHV� SURFHHGLQJV� WR� KDUDVV� WKH� LQQRFHQW
RZQHU� RI� D� GRPDLQ� QDPH� WR� WUDQVIHU� WKH� GRPDLQ� WR� WKHP�� ,Q� RWKHU� ZRUGV�� LW� LQYROYHV� IDOVH�
F\EHUVTXDWWLQJ�SURFHHGLQJV��*HQHUDOO\��ODUJHU�FRPSDQLHV�WHQG�WR�XVH�WKLV�SUDFWLFH�DJDLQVW�LQGLYLGXDOV�
RU�WKH�VPDOOHU�FRPSDQLHV��

7KH�7UDGHPDUNV�$FW�������SHUPLWV�WKH�XVH�RI�UHJLVWHUHG�PDUNV�E\�DQ\�SHUVRQ�IRU�LGHQWLI\LQJ�
JRRGV�RU�VHUYLFHV�RI�WKH�SURSULHWRU��LI�WKH�XVH�LV�
�D��LQ�DFFRUGDQFH�ZLWK�KRQHVW�SUDFWLFHV�LQ�LQGXVWULDO�RU�
FRPPHUFLDO�PDWWHUV�� DQG� �E�� LV� QRW� WR� WDNH� XQIDLU� DGYDQWDJH� RI� RU� EH� GHWULPHQWDO� WR� WKH� GLVWLQFWLYH�
FKDUDFWHU� RU� UHSXWH� RI� WKH� WUDGHPDUN
��� ,Q� DFWLRQV� IRU� SDVVLQJ� RII�� WKH� FRXUWV� DOORZ� WKH� GHIHQFH� RI�

KRQHVW� DQG� FRQFXUUHQW� XVH
�� %HIRUH� DOORZLQJ� WKLV� GHIHQFH� WKH� FRXUW� ORRNV� LQWR� IDFWRUV�� VXFK� DV� WKH�
KRQHVW\�RI�FRQFXUUHQW�XVH�� WKH�TXDQWXP�RI� WKH�XVH��L�H��GXUDWLRQ��YROXPH�DQG�DUHD�RI� WUDGH���SURYHQ�
LQVWDQFHV�RI�FRQIXVLRQ��DQG�WKH�UHODWLYH�LQFRQYHQLHQFH�WKDW�PD\�EH�FDXVHG�WR�WKH�FRQFHUQHG�SDUWLHV���

,QGLDQ� FRXUWV� KDYH� \HW� WR� KHDU� FDVHV� UHODWLQJ� WR� UHYHUVH� F\EHUVTXDWWLQJ�� +RZHYHU�� LQ� WKH�
DEVHQFH� RI� EDG� IDLWK� UHJLVWUDWLRQ�� RU� ZKHUH� D� GRPDLQ� QDPH� KROGHU� KDV� D� OHJLWLPDWH� LQWHUHVW� LQ� D�
VLPLODU�LGHQWLFDO� WUDGHPDUN�� FRXUWV�PD\�EDU� LQIULQJHPHQW�RU�SDVVLQJ�RII� DFWLRQV��7KH� ,1'53�SROLF\�
SURYLGHV�D�UHPHG\�RI�WUDQVIHU�DQG�FDQFHOODWLRQ�RI�GRPDLQ�QDPHV��ZKHUH�WKH�UHJLVWUDQWV�KDYH�OHJLWLPDWH�
LQWHUHVWV�LQ�WKH�GRPDLQ���

,Q�WKH�:,32�$UELWUDWLRQ�DQG�0HGLDWLRQ�&HQWUH�FDVH�RI�0DUXWL 8G\RJ�/LPLWHG Y��7HOO�5D��� WKH�
FRPSODLQDQWV�RZQHG�WKH�UHJLVWHUHG� WUDGHPDUN� 
0$587,
��7KH\�ZDQWHG� WKH�UHVSRQGHQW��7HOO�5DR�� WR�
WUDQVIHU WKH� GRPDLQ� QDPH� 
PDUXWL�FRP
� WR� WKHP�� 7KH� UHVSRQGHQW� FRXQWHUHG� E\� DOOHJLQJ� UHYHUVH�
F\EHUVTXDWWLQJ DV� KH� KDG� UHJLVWHUHG� D� VHULHV� RI� GRPDLQ� QDPHV� UHIOHFWLQJ� KLV� IDPLO\¶V� ODVW� QDPH��
LQFOXGLQJ�µPDUXWL�FRP¶��+H�FRQWHQGHG�WKDW�µ0DUXWL¶�ZDV�DQRWKHU�QDPH�RI�/RUG�+DQXPDQ�LQ�,QGLD��,W�
ZDV� WKH�FRPPRQ�SUDFWLFH�LQ�,QGLD� WR�QDPH�WKHLU�EDELHV�DIWHU�WKHLU�JRG��+LV� IDPLO\�EHOLHYHG�LQ�/RUG�
0DUXWL�DQG� WKH�UHVSRQGHQW¶V�QHSKHZ�ZDV�DOVR�QDPHG�µ0DUXWL¶��7KH�QDPH�KDG�EHHQ�SDVVHG�RQ�IURP�
RQH� JHQHUDWLRQ� WR� DQRWKHU� LQ� KLV� IDPLO\�� 7KH� 3DQHO� KHOG� WKDW� WKH� FRPSODLQDQWV� KDG� QRW� SURYLGHG�

�� 7KH�,1'53��3DUDJUDSK ��LLL��� $YDLODEOH�DW�
KWWS���ZZZ�UHJLVWU\�LQ��,1���'RPDLQ���1DPH���'LVSXWH���5HVROXWLRQ���3ROLF\������,1'53���
>$FFHVVHG RQ ��1RYHPEHU�����@�

�� 7KH�7UDGH�0DUNV�$FW��������6HFWLRQ�������
�� 7KH�%RPED\�+LJK�&RXUW�ODLG�GRZQ�WKH�IDFWV�UHTXLUHG�WR�EH�SURYHG�IRU�µKRQHVW�DQG�FRQFXUUHQW�XVH¶�

XQGHU�6HFWLRQ�������RI�WKH�7UDGH�DQG�0HUFKDQGLVH�0DUNV�$FW��������ZKLFK�LV�VLPLODU�WR�6HFWLRQ����RI�WKH�7UDGH�
PDUNV�$FW��������7KHVH��DUH��
����7KH�KRQHVW\�RI�WKH�FRQFXUUHQW�XVH� ����7KH�TXDQWXP�RI�FRQFXUUHQW�XVH�VKRZQ�
E\� WKH� SHWLWLRQHUV� KDYLQJ� UHJDUG� WR� WKH� GXUDWLRQ�� DUHD� DQG� YROXPH� DQG� WUDGH� DQG� WR� JRRGV� FRQFHUQHG� ���� WKH�
GHJUHH�RI�FRQIXVLRQ� OLNHO\� WR� IROORZ� IURP� WKH� UHVHPEODQFH�RI� WKH�DSSOLFDQWV
�PDUN�DQG� WKH�RSSRQHQWV
�PDUNV��
��� ZKHWKHU�DQ\�LQVWDQFH�RI�FRQIXVLRQ�KDYH�LQ�IDFW�EHHQ�SURYHG� DQG�����WKH�UHODWLYH�LQFRQYHQLHQFH�ZKLFK�ZRXOG�
EH� FDXVHG� WR� WKH�SDUWLHV� DQG� WKH� DPRXQW�RI� LQFRQYHQLHQFH�ZKLFK�ZRXOG� UHVXOW� WR� WKH�SXEOLF� LI� WKH� DSSOLFDQWV
�
PDUN�LV�UHJLVWHUHG�
��6HH .RUHV��,QGLD��/WG��Y��.KRGD\�(VKZDUVD�DQG 6RQ��0$18�0+���������� SDUDJUDSK����

�� 6HH�VXSUD IRRWQRWH�����SDUDJUDSK���LL��
�� :,32�&DVH�1R��'�����������
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VXIILFLHQW�SURRI�RI�D�EDG� IDLWK� UHJLVWUDWLRQ�E\� WKH� UHVSRQGHQW��RU�HYLGHQFH� WKDW�KH�KDG�QR� OHJLWLPDWH�
LQWHUHVW�LQ�WKH�GRPDLQ�QDPH��+HQFH��WKH�FRPSODLQDQWV�ZHUH�GHQLHG�UHOLHI�

8VH�RI�WKH�WUDGHPDUNV�DV�NH\ZRUGV�IRU�DGYHUWLVLQJ

6HDUFK� HQJLQHV� VXFK� DV� *RRJOH�� ([FLWH�� 1HWVFDSH� DQG� <DKRR�� XVH� NH\ZRUGV� WR� FODVVLI\�
ZHEVLWHV�DFFRUGLQJ� WR� WKHLU�XQLTXH�FODVVLILFDWLRQ�VFKHPHV��$V�D�PHDQV�RI�WDUJHWHG�DGYHUWLVLQJ��WKHVH�
VHDUFK�HQJLQHV�VHOO�NH\ZRUGV�WR�DGYHUWLVHUV��:KHQ�,QWHUQHW�XVHUV�LQFOXGH�WKHVH�ZRUGV�LQ�WKHLU�VHDUFK�
WHUPV�� WKLV� WULJJHUV� DGYHUWLVHPHQWV� WKDW� OLQN� WR� WKH� DGYHUWLVHUV
� ZHEVLWHV�� 7KLV� SUDFWLFH� DIIHFWV�
WUDGHPDUN�RZQHUV�ZKHQ�WKHLU�PDUNV�DUH�FRPPRGLWL]HG�DV�NH\ZRUGV DQG�VROG�WR�SHUVRQV�RWKHU�WKDQ�WKH�
OHJLWLPDWH�RZQHUV��

,Q�&RQVLP�,QIR�3YW��/WG Y��*RRJOH�,QGLD����&RQVLP�,QIR�ILOHG�D�VXLW�RI�WUDGHPDUN�LQIULQJHPHQW�
DQG� SDVVLQJ� RII� VXLW� DJDLQVW� *RRJOH� DQG� WKUHH� RWKHU� SRUWDOV�� 6KDDGL�FRP� �3HRSOH� *URXS���
-HHYDQVDWKL�FRP� �,QIR�(GJH�� DQG�6LPSO\0DUU\�FRP� �7%6/���&RQVLP�VDLG� WKDW� LW� KDG� UHJLVWHUHG� WKH�
WUDGHPDUNV� 
EKDUDUPDWULPRQ\� FHQWUH
�� 
WDPLOPDWULPRQ\
�� 
WHOHJXPDWULPRQ\
�� 
EKDUDWULPRQ\
��

EHQJDOLPDWULPRQ\
� HWF�� ,Q� DQ� DSSOLFDWLRQ� IRU� DQ� LQWHULP� LQMXQFWLRQ��&RQVLP� FRQWHQGHG� WKDW�*RRJOH�
ZDV� JXLOW\� RI� FRQWULEXWRU\� LQIULQJHPHQW�� DV� *RRJOH� IDFLOLWDWHG� WKH� DGYHUWLVHUV
� DFWLRQV� WKURXJK� LWV�
NH\ZRUG�VXJJHVWLRQ�WRRO��*RRJOH�FRQWHQGHG�WKDW�LW�GLG�QRW�DOORZ�DQ\RQH�SHU�VH��WR�XVH�WKH�UHJLVWHUHG�
WUDGHPDUNV�RI�WKH�&RQVLP��,W�IXUWKHU�FRQWHQGHG�WKDW�&RQVLP
V� WUDGHPDUNV�ZHUH�FRPELQDWLRQV�RI�WZR�
JHQHULF�ZRUGV�XSRQ�ZKLFK�QR�H[FOXVLYLW\�FRXOG�EH�FODLPHG��7KH�0DGUDV�+LJK�&RXUW�KHOG�WKDW��

«� WKH� RIIHU� RI�ZRUGV� E\� VHDUFK� HQJLQH� LQ� WKHLU� VXJJHVWLRQ� WRRO��PD\� QRW� SHU� VH
DPRXQW� WR�DQ�LQIULQJLQJ�XVH�RI�D�UHJLVWHUHG�WUDGH�PDUN��DV� WKH�VHDUFK�HQJLQH�PD\�
QRW�KDYH�NQRZOHGJH�WKDW�VXFK�QDPHV�FRQVWLWXWH�UHJLVWHUHG�WUDGHPDUNV��,W�LV�RQO\�LQ�
FDVHV� ZKHUH� D� FRPSOHWHO\� DUELWUDU\� RU� IDQFLIXO� QDPH�� ZKLFK� KDV� QR� QH[XV� RU�
FRQQHFWLRQ� ZLWK� QDWXUH� RI� JRRGV� RU� VHUYLFHV�� LV� DGRSWHG� DV� WUDGHPDUNV�� WKDW� WKH�
RIIHU� E\� VHDUFK� HQJLQH� RI� WKDW� WUDGHPDUN� LQ� WKHLU� NH\ZRUG� VXJJHVWLRQ� WRRO� WR� WKH�
FRPSHWLWRUV� RI� SURSULHWRU� RI� WKH� PDUN� FRXOG� EH� FRQVLGHUHG� DV� DPRXQWLQJ� WR�
YLFDULRXV�RU�FRQWULEXWRU\�LQIULQJHPHQW���

2Q�WKH�IDFWV�� WKH�&RXUW�UXOHG� LQ�IDYRXU�RI�*RRJOH�DV�WKH�NH\ZRUGV� 
7DPLO
�� 
0DWULPRQ\
�HWF��
ZHUH�FRPPRQ�ZRUGV�DQG�WKHLU�XVH�LQ�WKH�VHDUFK�HQJLQH
V�NH\ZRUG�VXJJHVWLRQ�WRRO�GLG�QRW�DPRXQW�WR�
GLUHFW� RU� FRQWULEXWRU\� LQIULQJHPHQW�� 7KHUHIRUH�� WKH� &RXUW� GHQLHG� &RQVLP
V� DSSOLFDWLRQ� IRU� DQ�
LQMXQFWLRQ�

7KH� ,QGLDQ� 7UDGHPDUNV� $FW�� ���� SURYLGHV� WKDW� D� UHJLVWHUHG� WUDGHPDUN� LV� LQIULQJHG� E\� D�
SHUVRQ�ZKR�XVHV�D�PDUN�ZKLFK�LV�LGHQWLFDO�RU�GHFHSWLYHO\�VLPLODU�WR�WKH�UHJLVWHUHG�PDUN��LQ�WKH�FRXUVH�
RI�WUDGH��DQG�LQ�UHODWLRQ�WR�JRRGV�RU�VHUYLFHV�IRU�ZKLFK�WKH�PDUN�LV�UHJLVWHUHG��� 7KH�$FW�SURYLGHV�WKDW�
XVH� LQ� DGYHUWLVLQJ� LV� DOVR� FRQVLGHUHG� DV� XVH� RI� D� WUDGHPDUN� IRU� WKH� SXUSRVHV� RI� DQ� LQIULQJHPHQW�
DFWLRQ��� 7KH�$FW�IXUWKHU�SURYLGHV�WKDW�
D�UHJLVWHUHG�WUDGH�PDUN�LV�LQIULQJHG�E\�DQ\�DGYHUWLVLQJ�LI�VXFK�
DGYHUWLVLQJ� ± �D�� WDNHV� XQIDLU� DGYDQWDJH� RI�� DQG� LV� FRQWUDU\� WR� KRQHVW� SUDFWLFHV� LQ� LQGXVWULDO� RU�
FRPPHUFLDO�PDWWHUV��RU��E��LV�GHWULPHQWDO�WR�GLVWLQFWLYH�FKDUDFWHU��RU��F��LV�DJDLQVW�WKH�UHSXWDWLRQ�RI�WKH�

�� 2ULJLQDO�$SSOLFDWLRQ�1RV� ���� DQG� ����RI� ������$SSOLFDWLRQ�1RV� ������ ������ ����� DQG� ����� RI�
����� DQG�$SSOLFDWLRQ�1R� ����RI������LQ�&LYLO�6XLW�1R� ����RI������GHFLGHG�RQ����6HSWHPEHU��������$YDLODEOH�
DW�KWWS���MXGLV�QLF�LQ�MXGLVBFKHQQDL�TU\GLVS�DVS["ILOHQDPH ����� >$FFHVVHG�RQ����$SULO� ����@�

�� ,ELG�� DW�SDUDJUDSK ����
�� 7KH�7UDGH�0DUNV�$FW��������6HFWLRQ�������
�� ,ELG�� 6HFWLRQ�������G��
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PDUN
��� 7KHUHIRUH� XVH� WKDW� VDWLVILHV� WKH� DERYH� FRQGLWLRQV� RI� WKH� VHFWLRQ� UDLVHV� OLDELOLW\� IRU� DQ�
LQIULQJHPHQW�DFWLRQ��

'LVSXWHV�EHWZHHQ�GRPDLQ�QDPH�RZQHUV�LQWHU�VH

&RQIXVLRQ�DQG�GHFHSWLRQ�E\�WKH�XVH�RI�SKRQHWLFDOO\�VLPLODU�GRPDLQ�QDPHV�W\SRVTXDWWLQJ

$�UHJLVWHUHG�GRPDLQ�QDPH�PD\�EH�SKRQHWLFDOO\�VLPLODU�WR�DQ�HDUOLHU�UHJLVWHUHG�GRPDLQ�QDPH�
RZQHU� 7KLV�PD\� OHDG�FRQVXPHUV� WR� FRQIXVH� WKH� VRXUFH�RI� H�VHUYLFHV�RU� WR� LQIHU� D� WUDGH� FRQQHFWLRQ�
EHWZHHQ� WKH� WZR� GRPDLQ� QDPHV�� � ,QGLDQ� FRXUWV� KDYH� SURYLGHG� WKH� UHOLHI� WR� VXFK� DQ� HDUOLHU� GRPDLQ�
QDPH�RZQHU� LQ�D� VXLW� ILOHG� IRU�SDVVLQJ�RII�DFWLRQ�� LI� WKH� VXEVHTXHQW GRPDLQ�QDPH�RZQHU�KDV� WUDGHG�
XSRQ�WKH�UHSXWDWLRQ�RI�WKH�GRPDLQ�QDPH��UHJLVWHUHG�E\�DQ�HDUOLHU�GRPDLQ�QDPH�RZQHU�

,Q�6DW\DP�,QIRZD\�/WG��Y��6LII\�QHW�6ROXWLRQV�3YW��/WG����WKH�6XSUHPH�&RXUW�RI�,QGLD�KHOG�WKDW�
WKH� GRPDLQ� QDPH� 
VLII\�FRP
� DQG� 
VLII\QHW�FRP
 ZHUH� GHFHSWLYHO\� VLPLODU� WR� HDFK� RWKHU��+HQFH�� WKLV�
ZRXOG�FUHDWH�FRQIXVLRQ�LQ�WKH�PLQGV�RI�FRQVXPHUV��7KH�&RXUW�DOORZHG�WKH�SDVVLQJ�RII�DFWLRQ��,Q�5HGLII�
&RPPXQLFDWLRQV� Y� &\EHUERRWK��� 5HGLII� �SODLQWLII�� ZDV� FDUU\LQJ� RQ� D� EXVLQHVV� SURYLGLQJ� VHUYLFHV�
WKURXJK� WKH� GRPDLQ� QDPH� 
UHGLII�FRP
�� 7KH� %RPED\� +LJK� &RXUW� KHOG� WKDW� WKH� &\EHUERRWK¶V�
�GHIHQGDQW��RQO\�REMHFW�LQ�DGRSWLQJ�WKH�GRPDLQ�QDPH�
UDGLII�FRP
�ZDV�WR�WUDGH�XSRQ�WKH�UHSXWDWLRQ�RI�
WKH�SODLQWLII¶V�GRPDLQ��7KH�&RXUW�KHOG�WKDW�WKH�GHIHQGDQW�ZDV�SDVVLQJ�RII WKH�VHUYLFHV�RI�WKH�SODLQWLII�
DQG�EDUUHG�WKH�GHIHQGDQW�IURP�XVLQJ�WKH�GRPDLQ�QDPH�
UDGLII�FRP
���

,Q� ,QIR�(GJH� �,QGLD��3YW��/WG�Y� 6KDLOHVK�*XSWD��� ,QIR�(GJH¶V� �SODLQWLII��KDG� UHJLVWHUHG� WKH�
GRPDLQ�QDPH�
QDXNUL�FRP
��6KDLOHVK�*XSWD��GHIHQGDQW��VWDUWHG�XVLQJ�WKH�GRPDLQ�QDPH�
QDXNDUL�FRP
��
ZKLFK�SURYLGHG�K\SHUOLQNV�WR�KLV�ZHEVLWH�MREVRXUFHLQGLD�FRP��7KH�ODWWHU�VLWH�SURYLGHG�VHUYLFHV�VLPLODU�
WR�WKRVH�RI�WKH�SODLQWLII���7KH�'HOKL�+LJK�&RXUW�JUDQWHG�WKH�LQMXQFWLRQ�DQG�EDUUHG�WKH�GHIHQGDQW�IURP�
XVLQJ� 
QDXNDUL�FRP
�� 6LPLODUO\�� LQ�%XIIDOR�1HWZRUN�3YW�� /WG� Y��0DQLVK� -DLQ���� WKH�%XIIDOR�1HWZRUN�
�SODLQWLII��RZQHG�D�QHZV�SRUWDO�
WHKHOND�FRP
��+H�KDG�UHJLVWHUHG�WKH�GRPDLQ�QDPH�LQ�������/DWHU��WKH�
0DQLVK�-DLQ��GHIHQGDQW��UHJLVWHUHG�
WDKHOND�FRP
��7KH�'HOKL�+LJK�&RXUW�KHOG�WKDW�WKH�GHIHQGDQW¶V�XVH�
RI� D� GHFHSWLYHO\� VLPLODU� GRPDLQ� QDPH� DPRXQWHG� WR� SDVVLQJ� RII�� ,Q� 7KH�)HGHUDO� %DQN� /WG�� Y� 0DWW�
+LOOHU����WKH 'HOKL�+LJK�&RXUW�JUDQWHG�D�SHUPDQHQW�LQMXQFWLRQ�DJDLQVW�WKH�XVH�RI�D�GHFHSWLYHO\�VLPLODU�
GRPDLQ�QDPH�KHOG�E\�WKH�0DWW�+LOOHU�

,Q�FDVHV�ZKHUH�D�GRPDLQ�QDPH�LV�GHVFULSWLYH�DQG�KDV�QRW�DFTXLUHG�D�VHFRQGDU\�PHDQLQJ��WKH�
FRXUWV� KDYH� QRW� DOORZHG� SDVVLQJ� RII� DFWLRQV�� � ,Q� 0�V�� 2QOLQH� ,QGLD� &DSLWDO� &R�� 3YW�� /WG�� Y� 0�V��
'LPHQWLRQ� &RUSRUDWH��� 2QOLQH� &DSLWDO� �SODLQWLII�� RZQHG� DQG� XVHG� WKH� GRPDLQ� QDPH�

�� ,ELG�� 6HFWLRQ�������
�� 6HH�VXSUD IRRWQRWH����
�� $,5������%RP���� 6HH�DOVR 0�V��2QOLQH�,QGLD�&DSLWDO�&R��3YW��/WG Y��0�V��'LPHQWLRQ�&RUSRUDWH�

6HH LQIUD� IRRWQRWH� ���� �+HUH� WKH� GRPDLQ� QDPHV� LQYROYHG� ZHUH� ZZZ�PXWXDOIXQGLQGLD�FRP� DQG�
ZZZ�PXWXDOIXQGVLQGLD�FRP����

�� 6HH�VXSUD IRRWQRWH���
�� ,GHP��
�� 0$18�'(������������7KH�GRPDLQ�QDPHV�LQYROYHG�ZHUH�ZZZ�IHGHUDO�EDQN�FRP�DQG�

ZZZ�IHGHUDOEDQN�FR�LQ�� 6HH�DOVR (VVHO�3DFNDJLQJ�/LPLWHG�Y� 6ULGKDU�1DUD�����������37&�����'HO��
�� 0$18�'(������������ � 6HH�DOVR &RQWHVWV�ZLQ�FRP�,QGLD�3ULYDWH�/LPLWHG�Y� &HOO�&DVW� ,QWHUDFWLYH�

,QGLD�3ULYDWH�/LPLWHG� ��������� 37&�����%RP����7KH�SODLQWLII�KDG�WKH�GRPDLQ�QDPH�ZZZ�FRQWHVW�ZLQ�FRP
DQG�GHIHQGDQW�ELG�ZLQ�� 7KH�&RXUW�DW� WKH�SULPD�IDFLH�VWDJH�UHIXVHG�WR�DOORZ�D�SDVVLQJ�RII�DFWLRQ�DV�WKH� 
�ZLQ
�
GHQRWHG� D� FRPPRQ� WHUP�� DQG� 3OXV� ,QF�� Y� &RQVLP� ,QIR� 3ULYDWH� /LPLWHG� DQG� 1HWZRUN� 6ROXWLRQ� ,QF��
0$18�0+������������7KH�%RPED\�+LJK�&RXUW�LQ�WKH�1RWLFH�RI�0RWLRQ�UHIXVHG�WR�JUDQW�DQ�LQMXQFWLRQ�DJDLQVW�
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ZZZ�PXWXDOIXQGLQGLD�FRP
� IRU� D�PXWXDO� IXQG� EXVLQHVV��7KH� SODLQWLII� LQLWLDWHG� D� SDVVLQJ� RII� DFWLRQ�
DJDLQVW� 'LPHQVLRQ� &RUSRUDWH� �GHIHQGDQW�� IRU� XVLQJ� D� GHFHSWLYHO\� VLPLODU� GRPDLQ� QDPH��

ZZZ�PXWXDOIXQGVLQGLD�FRP
��7KH�'HOKL�+LJK�&RXUW�KHOG�WKDW�WKH�WHUP�
PXWXDO�IXQG
�ZDV�JHQHULF�DQG�
WKDW�WKH�WHUP�PHUHO\�GHVFULEHG�WKH�EXVLQHVV�RI�WKH�SODLQWLII���

&RQFOXVLRQ

,QGLDQ�&RXUWV�KDYH�IRXQG�WKDW�GRPDLQ�QDPHV�DOVR�SHUIRUP�WKH�IXQFWLRQ�RI�WUDGHPDUNV�LQ�WKDW�
WKH\� IDFLOLWDWH� WKH� LGHQWLILFDWLRQ� RI� WUDGHPDUN� RZQHUV
� EXVLQHVVHV� RQ� WKH� ,QWHUQHW�� +HQFH�� D� GRPDLQ�
QDPH�LV�HQWLWOHG�WR�HTXDO�SURWHFWLRQ�DV�D�WUDGHPDUN��

:LWK� UHVSHFW� WR� WKH� LVVXH�RI�SHUVRQDO� MXULVGLFWLRQ�RYHU� D�QRQ�UHVLGHQW�GHIHQGDQW�RSHUDWLQJ�D�
ZHEVLWH�ZLWK�D�GHFHSWLYHO\�VLPLODU�GRPDLQ�QDPH��WKH�'LYLVLRQ�%HQFK�RI�'HOKL�+LJK�&RXUW�LQ�%DQ\DQ�
7UHH� FRQFOXGHG� WKDW� DSDUW� IURP� WKH� GHJUHH� RI� WKH� LQWHUDFWLYLW\�� WKH� QDWXUH� RI� WKH� DFWLYLW\� KDV� WR� EH�
H[DPLQHG� DQG� ZKHWKHU� VXFK� DFWLYLW\� UHVXOWV� LQ� D� FRPPHUFLDO� WUDQVDFWLRQ� 7KH� SODLQWLII� PXVW�
QHFHVVDULO\� SOHDG DQG� HVWDEOLVK� D� SULPD� IDFLH� FDVH� WKDW� WKH� IRUXP� 6WDWH� PDUNHW� ZDV� VSHFLILFDOO\�
WDUJHWHG�E\�WKH�GHIHQGDQW��DQG�WKDW�WKLV�WDUJHWLQJ�UHVXOWHG�LQ�DQ�LQMXU\�RU�KDUP�WR�WKH�SODLQWLII�ZLWKLQ�
WKH�IRUXP�6WDWH�

-XGLFLDO�GHFLVLRQV�LQ�,QGLD�KDYH�HVWDEOLVKHG�WKDW�D UXOLQJ�XQGHU�WKH�8'53�,1'53�SROLFLHV�LV�
DQ�DGPLQLVWUDWLYH�GHFLVLRQ��DQG�QRW�DQ�DZDUG�IURP�DQ�DUELWUDWRU�HQIRUFHDEOH�XQGHU�WKH�$UELWUDWLRQ�DQG�
&RQFLOLDWLRQ�$FW��������6XFK�GHFLVLRQV�DUH�QRW�ELQGLQJ�RQ� WKH�FRXUWV��KDYH�QR� ILQDOLW\��DQG�ZLOO�QRW�
RSHUDWH�DV�UHV�MXGLFDWD��7KHVH�SROLFLHV�GR�QRW�SURYLGH�D�VWDWXWRU\�UHPHG\�DQG�KHQFH�FDQQRW�RXVW�WKH�
MXULVGLFWLRQ�RI�WKH�FRXUWV�XQGHU�6HFWLRQ���RI�WKH�&LYLO�3URFHGXUH�&RGH�������

8QGHU� 6HFWLRQ� ������ RI� WKH� 7UDGHPDUNV� $FW�� ������ OHJLVODWLYH� SURWHFWLRQ� LV� JUDQWHG� WR�
WUDGHPDUNV�WKDW�DUH�UHJLVWHUHG�LQ��RU�ZKLFK�HQMR\�DQ�HVWDEOLVKHG�UHSXWDWLRQ�LQ�,QGLD��,QGLDQ�FRXUWV�KDYH�
KHOG�WKDW�6HFWLRQ�������LV�D�VSHFLHV�RI�WUDGHPDUN�GLOXWLRQ��+HQFH��DQ�LQIULQJHPHQW�DFWLRQ�FDQ�EH�WDNHQ�
DJDLQVW� WKH� GRPDLQ� QDPH� RZQHU�� ZKR� XVHV� VXFK� D� UHSXWHG� PDUN� UHJLVWHUHG� IRU� GLIIHUHQW� JRRGV� RU�
VHUYLFHV�� LI� WKH� FRQGLWLRQV� RI� 6HFWLRQ� ������ DUH� VDWLVILHG�� � 8QUHJLVWHUHG� UHSXWHG� PDUNV� DUH� JLYHQ�
SURWHFWLRQ�E\�FRXUWV��LI�WKH�XVH�RI�VXFK�PDUNV�DV�GRPDLQ�QDPHV��FDXVHV�OLNHOLKRRG�RI�DVVRFLDWLRQ�ZLWK�
WKH�UHSXWHG�PDUNV�LQ�D�PDQQHU�WKDW�FDXVHV�WUDGHPDUN�GLOXWLRQ�WKURXJK�EOXUULQJ�RU�WDUQLVKPHQW������

,Q� FDVHV� RI� W\SRVTXDWWLQJ�� SURWHFWLRQ� KDV� EHHQ� IDFLOLWDWHG� WKURXJK� SDVVLQJ� RII� DFWLRQV��
+RZHYHU��ZKHUH�GRPDLQ�QDPHV�ZHUH�JHQHULF��GHVFULSWLYH��DQG�KDYH�QRW�DFTXLUHG�VHFRQGDU\�PHDQLQJ��
WKH�FRXUWV�KDYH�UHIXVHG�WR�JUDQW�SURWHFWLRQ��HYHQ�ZKHQ�IDFHG�ZLWK�D�VXEVHTXHQWO\�UHJLVWHUHG�GRPDLQ�
QDPH�WKDW�LV�VLPLODU�

7KH� F\EHUVTXDWWHU� UHJLVWHUV� WKH� GRPDLQ� QDPH� WR� SURILW� IURP� VHOOLQJ� LW�� GHVSLWH� KDYLQJ� QR�
OHJLWLPDWH� LQWHUHVW� LQ� LW�� 7KHUH� LV� QR� VWDWXWRU\� UHPHG\� IRU� F\EHUVTXDWWLQJ� LQ� ,QGLD��+RZHYHU�� FRXUWV�
KDYH� EDUUHG� VXFK� GHIHQGDQWV� IURP� F\EHUVTXDWWLQJ� WKURXJK� WKH� FRPPRQ� ODZ� UHPHG\� RI� SDVVLQJ� RII��
7KLV�KDV�EHHQ�GRQH�RQ�WKH�JURXQGV�RI�EDG�IDLWK�UHJLVWUDWLRQ�RI�GRPDLQ�QDPHV��3URWHFWLRQ�KDV�DOVR�EHHQ�
JUDQWHG�WKURXJK�WKH�8'53��,Q�WKH�FDVH�RI�
LQ
�GLVSXWHV��WKLV�KDV�EHHQ�GRQH�WKURXJK�WKH�,1'53��

WKH�GHIHQGDQW�IRU�XVLQJ�WKH�GRPDLQ�QDPH�ZZZ�LQGLDSURSHUW\�FRP��7KH�SODLQWLII�KDG�WKH�UHJLVWHUHG�GRPDLQ�QDPH�
ZZZ�LQGLDSURSHUWLHV�FRP 7KH�VHUYLFHV�UHQGHUHG RQ�WKH�ZHEVLWH ZHUH�GHWDLOV�RI�SURSHUWLHV�DYDLODEOH�LQ�YDULRXV
,QGLDQ� FLWLHV�� 7KH� &RXUW� KHOG� WKDW� 
,QGLD
 DQG� 
3URSHUW\
� ZKHWKHU� LQ� VLQJXODU� RU� LQ� SOXUDO�� DUH� GHVFULSWLYH� DQG�
JHQHULF�ZRUGV��KDYLQJ�GLUHFW�UHIHUHQFH�WR�WKH�FKDUDFWHU�DQG�QDWXUH�RI�VHUYLFHV�UHQGHUHG��DQG�FDQ�QHYHU�EH�FDSDEOH�
RI�SURWHFWLRQ�DV�WUDGHPDUNV��7KH�VDLG�WUDGHPDUN�KDV�DOVR�QRW�DFTXLUHG�D�VHFRQGDU\�PHDQLQJ�����
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,QGLD�QHHGV�DQ�DQWL�F\EHUVTXDWWLQJ� ODZ��ZKLFK�ZRXOG�SURYLGH�IRU�HOHFWLYH�VWDWXWRU\�GDPDJHV�
RU�DFWXDO�GDPDJHV��DQG� LQMXQFWLRQV��:LWK�UHJDUG� WR�UHYHUVH�F\EHUVTXDWWLQJ��5XOH����H��RI�WKH�8'53�
SROLF\� DQG� SDUDJUDSK� ��LL�� RI� WKH� ,1'53� SROLF\� SURWHFW� LQQRFHQW� GRPDLQ� QDPH� KROGHUV� IURP�
KDUDVVPHQW� E\� KROGHUV� RI� VLPLODU� RU� LGHQWLFDO� WUDGHPDUNV�� ,Q� ,QGLD�� WKH� WUDGHPDUN� ODZ� SURYLGHV�
SURWHFWLRQ�LI�WKH�XVH�LV�LQ�DFFRUGDQFH�ZLWK�KRQHVW�SUDFWLFHV�LQ�LQGXVWULDO�RU�FRPPHUFLDO�PDWWHUV��GRHV�
QRW� WDNH�XQIDLU� DGYDQWDJH�RI��DQG� LV�QRW�GHWULPHQWDO� WR� WKH�GLVWLQFWLYH� FKDUDFWHU�RU� UHSXWDWLRQ�RI� WKH�
WUDGHPDUN��,QGLDQ�FRXUWV�KDYH�QRW�\HW�KHDUG�FDVHV�RI�UHYHUVH�F\EHUVTXDWWLQJ��+RZHYHU��FRXUWV�ZRXOG�
SURWHFW�GRPDLQ�QDPHV�UHJLVWHUHG�LQ�JRRG�IDLWK��RU�ZKHUH�WKH�FRPSODLQDQW�KDV�QR�OHJLWLPDWH�LQWHUHVW�LQ�
LW��

:KHQ� UHJLVWHUHG� WUDGHPDUNV� DUH� XVHG� DV� NH\ZRUGV� DQG� DUH� VROG� E\� VHDUFK� HQJLQHV� WR� H�
EXVLQHVVHV�IRU�DGYHUWLVLQJ�RQ�ZHE�SRUWDOV� WKH�,QGLDQ�FRXUWV�KDYH�KHOG�WKDW�WKH�VHDUFK�HQJLQHV�FDQQRW�
EH� KHOG� OLDEOH� IRU� FRQWULEXWRU\� LQIULQJHPHQW�� 7KLV� KROGLQJ� LV� VXEMHFW� WR� WKH� FDYHDW� WKDW� WKH� VHDUFK�
HQJLQH�KDV�QR�NQRZOHGJH�WKDW�VXFK�ZRUGV�DUH�WUDGHPDUNV��)XUWKHU��LI�D�IDQFLIXO�DQG�DUELWUDU\�QDPH�LV�
XVHG�DV�D�WUDGHPDUN�DQG�KDV�QR�UHODWLRQ�WR�JRRGV�RU�VHUYLFHV�RIIHUHG�E\�WKH�FRPSHWLWRUV�RI�WUDGHPDUN�
KROGHUV��VXFK�XVH�PD\�DPRXQW�WR�FRQWULEXWRU\�LQIULQJHPHQW���

7KH� LVVXH� RI� LGHQWLFDO� WUDGHPDUNV� �KHOG� LQ� VHSDUDWH�� QRQ�RYHUODSSLQJ� MXULVGLFWLRQV��� EHLQJ�
UHJLVWHUHG�DV�GRPDLQ�QDPHV�E\�PRUH�WKDQ�RQH�WUDGHPDUN�KROGHU��UHPDLQV�XQUHVROYHG��,Q�WKH�SK\VLFDO�
ZRUOG��WKH�SUREOHP�RI�KRQHVW�DQG�FRQFXUUHQW�XVHUV�RI�LGHQWLFDO�PDUNV�LV�UHVROYHG�E\�WKH�7UDGHPDUNV�
$FW��������+RZHYHU��LQ�WKH�ERUGHUOHVV�YLUWXDO�ZRUOG��WZR�KROGHUV�RI�LGHQWLFDO�WUDGHPDUNV�UHJLVWHUHG�LQ�
GLIIHUHQW� SK\VLFDO� MXULVGLFWLRQV� FDQQRW� XVH� WKH� FRUUHVSRQGLQJ� GRPDLQ� EHFDXVH� RI� WKH� VLQJOH� JOREDO�
UHJLVWUDWLRQ� V\VWHP� IRU� GRPDLQ� QDPHV�� 2ZLQJ� WR� WKLV� XQLTXH� SUREOHP�� PDQ\� SHUVRQV� XVLQJ� WKH�
LGHQWLFDO�WUDGHPDUNV�ZLOO�VWDNH�FODLPV�IRU�WKH�VDPH�GRPDLQ�QDPH��7KH�UHJLVWUDWLRQ�RFFXUV�RQ�D�
ILUVW�WR�
UHJLVWHU
��7KLV�QHJDWLYHO\�DIIHFWV�WKH�LQWHUHVWV�RI�RWKHU�WUDGHPDUNV�KROGHUV�LQ�GLIIHUHQW�MXULVGLFWLRQV����

,Q�FRQFOXVLRQ��,QGLDQ�FRXUWV�GR�QRW�H[HUFLVH�MXULVGLFWLRQ�RYHU�D�FDVH�PHUHO\�EHFDXVH�D�ZHEVLWH�
LV�DFFHVVLEOH�LQ�,QGLD��2WKHU�FRQGLWLRQV�DUH�FRQVLGHUHG��QDPHO\��WKH�QDWXUH�RI�WKH�DFWLYLW\�FRQGXFWHG�E\�
GHIHQGDQW�WKURXJK�WKH�ZHEVLWH��DQG�ZKHWKHU�WKH�LQWHQWLRQ�RI�WKH�ZHEVLWH�LV�WR�FRQFOXGH�D�FRPPHUFLDO�
WUDQVDFWLRQ�ZLWK� ,QWHUQHW�XVHUV�ZLWKLQ�WKH�IRUXP�6WDWH��7KH�IRUXP�6WDWH�PXVW�KDYH�EHHQ�VSHFLILFDOO\�
WDUJHWHG� E\� WKH� ZHEVLWH�� DQG� PXVW� KDYH� UHVXOWHG� LQ� LQMXU\� WR� WKH� SODLQWLII�� 7KH� ZHEVLWH� VKRXOG� EH�
LQWHUDFWLYH�UDWKHU�WKDQ�SDVVLYH�LQ�QDWXUH�

/HJLVODWLRQ�PXVW�EH�HQDFWHG�WR GHDO�VWULFWO\�ZLWK�F\EHUVTXDWWHUV��7KH�SUDFWLFH�UHVXOWV�IURP�EDG�
IDLWK�UHJLVWUDWLRQ�ZKLFK�DGYHUVHO\�DIIHFWV�WUDGHPDUN�KROGHUV��6HDUFK�HQJLQHV�WKDW�VHOO�WUDGHPDUNV�LQ�WKH�
IRUP�RI�NH\ZRUGV�WR�DGYHUWLVHUV�VKRXOG�EH�KHOG�OLDEOH��LI�WKH\�NQRZLQJO\�FRQWULEXWH�WRZDUGV�WUDGHPDUN�
YLRODWLRQV�E\�GLVSOD\LQJ�RIIHQGLQJ�DGYHUWLVHPHQWV�

7KXV�� XQLYHUVDO� JOREDO� DFFHVV� WR�ZHEVLWHV� LQ� D� ERUGHUOHVV� YLUWXDO�ZRUOG� UHTXLUHV�ZRUOGZLGH�
H[FOXVLYLW\� RI� GRPDLQ� QDPHV� XQOLNH� WKH� SK\VLFDO�ZRUOG��ZKLFK� KDV� ERXQGDULHV� WKDW� HQDEOH� LGHQWLFDO�
WUDGHPDUNV� WR� FRH[LVW� LQ� GLIIHUHQW� MXULVGLFWLRQV�� )XUWKHU�� WKH� OHJDO� FKDOOHQJHV� UHVXOWLQJ� IURP� WKH�
LQWHUIDFH�EHWZHHQ� WUDGHPDUNV�DQG�FRPPHUFLDO�GRPDLQ�QDPHV� UHTXLUH� VHSDUDWH� OHJLVODWLRQ� WR�DGGUHVV�
MXULVGLFWLRQDO�LVVXHV��DQG�HQVXUH�WKH�SURWHFWLRQ�RI�WUDGHPDUN�DQG�GRPDLQ�QDPHV�RZQHUV�LQ�F\EHUVSDFH��
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,QWHUQDWLRQDO�LQVWUXPHQWV

$JUHHPHQW�RQ�7UDGH�5HODWHG�$VSHFWV�RI�,QWHOOHFWXDO�3URSHUW\�5LJKWV��75,36�������� $QQH[�,&

,&$11¶V�'LVSXWH 5HVROXWLRQ�3ROLF\��8'53�������

3DULV�&RQYHQWLRQ�IRU�WKH�3URWHFWLRQ�RI�,QGXVWULDO�3URSHUW\������

7KH�0DQDJHPHQW�RI�,QWHUQHW�1DPHV�DQG�$GGUHVVHV��,QWHOOHFWXDO�3URSHUW\�,VVXHV��)LQDO�5HSRUW�RI�WKH�
:,32� ,QWHUQHW� 'RPDLQ� 1DPH� 3URFHVV� ���� $SULO� ������ $YDLODEOH� DW�
KWWS���ZZZ�ZLSR�LQW�H[SRUW�VLWHV�ZZZ�DPF�HQ�GRFV�UHSRUW�ILQDO��SGI��

%RRNV

:�� &RUQLVK� DQG� '�� /OHZHO\Q�� � ,QWHOOHFWXDO� 3URSHUW\�� 3DWHQWV�� &RS\ULJKW�� 7UDGHPDUNV� � DQG� $OOLHG�
5LJKWV��6L[WK HGLWLRQ���6ZHHW�	 0D[ZHOO�������

3DUDV�'LZDQ��3ULYDWH�,QWHUQDWLRQDO�/DZ�,QGLDQ�DQG (QJOLVK�� )RXUWK HGLWLRQ� �1HZ�'HOKL��'HHS�DQG
'HHS�������

)HUUDUD�HW�DO����&\EHU�/DZ�7H[W�DQG�&DVHV� 1HZ�HGLWLRQ �86$��:HVW�7KRPDV�/HDUQLQJ�������

'�� .LWFKLQ� HW� DO���.HUO\¶V� /DZ� RI� 7UDGHPDUNV� DQG� 7UDGH� 1DPHV�� ��WK HGLWLRQ�� �/RQGRQ�� 6ZHHW� 	
0D[ZHOO�������

3��1DUD\DQDQ�� �/DZ�RI� 7UDGHPDUNV� DQG�3DVVLQJ�2II�� 6L[WK HGLWLRQ�� �&DOFXWWD��(DVWHUQ�/DZ�+RXVH��
�����

&KULV�5HHG�&KULV��,QWHUQHW�/DZ�7H[W�DQG�0DWHULDOV��1HZ�HGLWLRQ� �/RQGRQ��%XWWHUZRUWKV�������

6DUNDU��&RGH�RI�&LYLO�3URFHGXUH� 7HQWK HGLWLRQ� �1DJSXU��:DGKZD�DQG &R��������

$UWLFOHV�DQG�RWKHU�GRFXPHQWV

%HQMDPLQ�*��'DYLV��µ1RWHV�DQG�FXUUHQW�GHYHORSPHQWV�± WKH�QHZ�WKLQJ��XQLIRUP�GRPDLQ�QDPH�GLVSXWH�
UHVROXWLRQ� SROLF\� RI� WKH� ,QWHUQHW� &RUSRUDWLRQ� IRU� DVVLJQHG� QDPHV� DQG� QXPEHUV¶�� -RXUQDO� RI�
,QWHUQDWLRQDO�$UELWUDWLRQ������������������������

1��3DKZD��
8SGDWHG��%RWK�&RQVLP�,QIR�DQG 6KDDGL�&ODLP�0DGUDV�+&�2UGHU�)DYRUV�7KHP��&DVH�*RHV�
2Q
� 0HGLDQDPD������2FWREHU ����� >RQOLQH@
$YDLODEOH�DW�KWWS���ZZZ�PHGLDQDPD�FRP�������������ERWK�FRQVLP�LQIR�FDVH�JRHV�RQ�

'HQLFH�7� 5LFH� µ-XULVGLFWLRQ�RYHU�,QWHUQHW�'LVSXWHV��'LIIHUHQW�3HUVSHFWLYHV�XQGHU�$PHULFDQ�DQG�
(XURSHDQ�/DZ¶��$%$�6HFWLRQ�RQ�,QWHUQDWLRQDO�/DZ�DQG 3UDFWLFH��$QQXDO�6SULQJ�0HHWLQJ��1HZ�<RUN��
&LW\����0D\����� >RQOLQH@��$YDLODEOH�DW�
KWWS���ZZZ�KRZDUGULFH�FRP�XSORDGV�FRQWHQW�MXULVGLFWLRQBLQWHUQHW�SGI
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