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'U�.ULVWLQD�-DQXãDXVNDLW

$%675$&7�

,Q�-DQXDU\������WKH�(8�&RPPLVVLRQ�SUHVHQWHG�LWV�UHSRUW��ZKLFK�DVVHVVHG�IRU�WKH�ILUVW�WLPH�WKH�
LPSOHPHQWDWLRQ� RI� WKH� (8�(QIRUFHPHQW�'LUHFWLYH�� �2QH� RI� WKH�PDMRU� LVVXHV� VLJQDOOHG� E\� WKH�
&RPPLVVLRQ�ZDV� WKH� VSHFLILF� FKDOOHQJHV� RI� WKH� GLJLWDO� HQYLURQPHQW�� LQFOXGLQJ� WKH� OLDELOLW\� RI�
,QWHUQHW�6HUYLFH�3URYLGHUV�LQ�FDVHV�RI�LQIULQJHPHQW�RI�LQWHOOHFWXDO�SURSHUW\�ULJKWV�RQ�WKH�,QWHUQHW���
,Q� WKH�(XURSHDQ�8QLRQ�� WKH�FRQFHSW�RI�VXFK�D� OLDELOLW\�KDV�EHHQ�HPERGLHG� LQ� WKH�'LUHFWLYH�RQ�
(OHFWURQLF�&RPPHUFH��WKH�(QIRUFHPHQW�'LUHFWLYH�DQG�RWKHU�(8�OHJLVODWLYH�WRROV��+RZHYHU��WKH�
LPSOHPHQWDWLRQ�RI� WKH�UXOHV�±�WR�HIIHFWLYHO\�WDFNOH�LQIULQJHPHQWV�RI�,3�ULJKWV�RQ�WKH�,QWHUQHW�±�
ZDV�OHIW�WR�WKH�GLVFUHWLRQ�RI�QDWLRQDO�OHJLVODWRUV�RI�WKH�0HPEHU�6WDWHV���7KLV�DUWLFOH�IRFXVVHV�RQ�
WKH� UHJXODWLRQ� RI� ,63� OLDELOLW\� XQGHU� WKH� OHJLVODWLRQ� RI� RQH� RI� WKH� QHZ� (8�0HPEHU� 6WDWHV� ±�
/LWKXDQLD�� � 7KLV�ZLOO� KLJKOLJKW� WKH� SURYLVLRQV� HVWDEOLVKHG� LQ� WKH�(8�'LUHFWLYHV� UHJDUGLQJ� ,63�
OLDELOLW\� DQG� WKH� LPSOHPHQWDWLRQ� RI� VXFK� SURYLVLRQV� E\� /LWKXDQLD�� ZKHWKHU� WKHVH� SURYLVLRQV�
�QDPHO\��LQMXQFWLRQV�DJDLQVW�LQWHUPHGLDULHV��ZRUN�LQ�SUDFWLFH�DQG�ZKDW�FKDQJHV�FDQ�EH�H[SHFWHG�
LQ�YLHZ�RI�WKH�&RPPLVVLRQ¶V�DVVHVVPHQW���,Q�DGGLWLRQ��WKH�
JROG�VWDQGDUG
�RI�HQIRUFHPHQW�RI�,3�
ULJKWV�� DV� SURYLGHG� IRU� LQ� WKH� $QWL�&RXQWHUIHLWLQJ� 7UDGH� $JUHHPHQW� �$&7$��� QDPHO\� LQ� LWV�
VHFWLRQ�RQ�HQIRUFHPHQW�RI�,3�ULJKWV�LQ�WKH�GLJLWDO�HQYLURQPHQW��ZLOO�EH�FRQVLGHUHG��

.H\ZRUGV�� ,3� HQIRUFHPHQW�� (8� 'LUHFWLYHV�� LQWHUPHGLDULHV�� ,QWHUQHW� 6HUYLFH� 3URYLGHUV��
LQMXQFWLRQV��FRPPHUFLDO�VFDOH��

,� ,1752'8&7,21�

2Q����-DQXDU\������ WKH�(8�&RPPLVVLRQ� �
WKH�&RPPLVVLRQ
��SUHVHQWHG� LWV� UHSRUW� �
WKH�
5HSRUW
�RU� 
WKH�&RPPLVVLRQ¶V�5HSRUW
��� WR�WKH�(XURSHDQ�3DUOLDPHQW�� WKH�&RXQFLO�� WKH�(XURSHDQ�
(FRQRPLF� DQG� 6RFLDO� &RPPLWWHH� DQG� WKH� &RPPLWWHH� RI� WKH� 5HJLRQV� RQ� WKH� DSSOLFDWLRQ� RI�
'LUHFWLYH� ��������(&� RI� WKH� (XURSHDQ� 3DUOLDPHQW� DQG� WKH� &RXQFLO� RI� ��� $SULO� ����� RQ� WKH�
HQIRUFHPHQW�RI�LQWHOOHFWXDO�SURSHUW\�ULJKWV��
WKH�'LUHFWLYH
�RU�
WKH�(QIRUFHPHQW�'LUHFWLYH
�����7KH�
5HSRUW�ZDV� WKH� ILUVW� DVVHVVPHQW� RI� WKH� LPSOHPHQWDWLRQ�RI� WKH�'LUHFWLYH� DQG� LWV� LPSDFW� RQ� WKH�

'U� .ULVWLQD� -DQXãDXVNDLW �� //0�� �/LWKXDQLD�� LV� OHFWXUHU� RI� ,QWHUQDWLRQDO� DQG� (XURSHDQ�
,QWHOOHFWXDO�3URSHUW\�/DZ�DQG�&RPPHUFLDOL]DWLRQ�RI� ,3� FRXUVHV� DW�9LOQLXV�8QLYHUVLW\� �/LWKXDQLD��� �6KH�
UHFHLYHG� KHU� 0DVWHU¶V� GHJUHH� DW� ODZ� IURP� 9LOQLXV� 8QLYHUVLW\� �/LWKXDQLD��� //0�� ,3� IURP� 0XQLFK�
,QWHOOHFWXDO� 3URSHUW\� /DZ�&HQWUH� �*HUPDQ\�� DQG�'U� MXU�� GHJUHH� IURP�/XGZLJ�0D[LPLOLDQV�8QLYHUVLWlW�
0�QFKHQ� �*HUPDQ\��� � 6KH� LV� DGPLWWHG� WR� WKH�%DU� LQ�/LWKXDQLD� DQG�ZRUNV� DV�&RXQVHO� LQ� D� ODZ� ILUP� LQ�
9LOQLXV�� 6KH� LV� HQJDJHG� LQ� D� QXPEHU� RI�:,32� SURMHFWV� DV� DQ� H[WHUQDO� FRQVXOWDQW�� � 6KH� GHGLFDWHG� KHU�
GRFWRUDO� VWXGLHV� WR� WKH� UHYLVLRQ� DQG� DQDO\VLV� RI� WKH� KDUPRQL]LQJ� SURYLVLRQV� RI� WKH� (8� (QIRUFHPHQW�
'LUHFWLYH� DQG� WKHLU� LPSOHPHQWDWLRQ� LQ�/LWKXDQLD��/DWYLD� DQG�(VWRQLD� LQ� YLHZ�RI� WKH� GHYHORSPHQW� RI� ,3�
SURWHFWLRQ�LQ�WKH�%DOWLF�UHJLRQ��

��(XURSHDQ�&RPPLVVLRQ��
&RPPLVVLRQ�6WDII�:RUNLQJ�'RFXPHQW���$QDO\VLV�RI�WKH�$SSOLFDWLRQ�RI�
'LUHFWLYH���������(&�RI�WKH�(XURSHDQ�3DUOLDPHQW�DQG�WKH�&RXQFLO�RI����$SULO������RQ�WKH�HQIRUFHPHQW�
RI� LQWHOOHFWXDO� SURSHUW\� ULJKWV� LQ� WKH�0HPEHU� 6WDWHV� $FFRPSDQ\LQJ� GRFXPHQW� WR� WKH� 5HSRUW� IURP� WKH�
&RPPLVVLRQ� WR� WKH� &RXQFLO�� WKH� (XURSHDQ� 3DUOLDPHQW� DQG� WKH� (XURSHDQ� 6RFLDO� &RPPLWWHH� RQ� WKH�
DSSOLFDWLRQ�RI�'LUHFWLYH���������(&�RI�WKH�(XURSHDQ�3DUOLDPHQW�DQG�WKH�&RXQFLO�RI����$SULO������RQ�WKH�
HQIRUFHPHQW�RI�LQWHOOHFWXDO�SURSHUW\�ULJKWV
��>����@�&20�����������ILQDO��������

��'LUHFWLYH���������(&�RI�WKH�(XURSHDQ�3DUOLDPHQW�DQG�RI�WKH�&RXQFLO�RI����$SULO��������RQ�WKH�
HQIRUFHPHQW� RI� LQWHOOHFWXDO� SURSHUW\� ULJKWV� >����@� 2-� /� ����� ���������� SS�� ��� WR� ��� �QRWH�� WR� EH�
LPSOHPHQWHG�E\����$SULO�������$UWLFOH����RI�WKH�'LUHFWLYH����
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HQIRUFHPHQW�RI� LQWHOOHFWXDO�SURSHUW\� LQ�(XURSH��DQG�ZDV�SUHSDUHG�RQ� WKH�EDVLV�RI� WKH�DQVZHUV�
DQG�REVHUYDWLRQV�SURYLGHG�E\�(8�0HPEHU�6WDWHV��

7KH� (QIRUFHPHQW� 'LUHFWLYH� ODUJHO\� LQFRUSRUDWHG� FLYLO� ODZ� PHDVXUHV� XQGHU� WKH�
$JUHHPHQW�RQ�7UDGH�5HODWHG�,QWHOOHFWXDO�3URSHUW\�5LJKWV��75,36��LQWR�WKH�(8�OHJDO�IUDPHZRUN���
+RZHYHU�� WKH� 'LUHFWLYH
V� SURYLVLRQV� LQ� PDQ\� FDVHV� JR� EH\RQG� WKH� PLQLPXP� SURYLVLRQV� ODLG�
GRZQ� LQ� WKH� 75,36�$JUHHPHQW�� � IRU� LQVWDQFH� DOWHUQDWLYH�PHDVXUHV�� DVVHW�IUHH]LQJ� LQMXQFWLRQ��
PDUNHW� UHFDOO�� OXPS�VXP� DV� D� IRUP� RI� GDPDJHV�� DQG� SXEOLFDWLRQ� RI� MXGLFLDO� GHFLVLRQV� DUH�
FRYHUHG����)XUWKHUPRUH��WKH�'LUHFWLYH�ZDV�EDVHG�RQ�WKH�SUDFWLFHV�HQVKULQHG�LQ�WKH�OHJLVODWLRQ�RI�
0HPEHU�6WDWHV�WKDW�SURYHG�WR�EH�PRVW�HIIHFWLYH�EHIRUH�LWV�DGRSWLRQ��WKH�VR�FDOOHG�
EHVW�SUDFWLFHV�
DSSURDFK
��� � 0RUHRYHU��0HPEHU� 6WDWHV� FRXOG� OLNHZLVH� DGG� VDQFWLRQV� DQG� UHPHGLHV� WKDW� ZHUH�
PRUH�IDYRXUDEOH�WR�,3�ULJKW�KROGHUV����7KH�'LUHFWLYH�SURYLGHG�D�PLQLPXP�EXW�UHODWLYHO\�IOH[LEOH�
OHJDO�IUDPHZRUN�IRU�HQIRUFLQJ�,3�ULJKWV���

2QH� RI� WKH�PDMRU� LVVXHV�PHQWLRQHG� E\� WKH� &RPPLVVLRQ� LQ� WKH� 5HSRUW� LV� WKH� VSHFLILF�
FKDOOHQJH�RI� WKH�GLJLWDO� HQYLURQPHQW�� �7KHVH� FKDOOHQJHV� UHIHU�PDLQO\� WR� FKDOOHQJHV� UHODWLQJ� WR�
,QWHUQHW�6HUYLFH�3URYLGHUV��,63V��DQG�WKHLU�OLDELOLW\�LQ�FDVHV�RI�LQIULQJHPHQW�RI�,3�ULJKWV�RQ�WKH�
,QWHUQHW��,Q�RWKHU�ZRUGV��WKH�&RPPLVVLRQ�QRWHG�WKDW�PRUH�HIIRUWV�VKRXOG�EH�FRQGXFWHG�LQ�RUGHU�
WR�HVWDEOLVK�D�V\VWHP�RI�DSSOLFDWLRQ�RI�,63�OLDELOLW\�WR�IXQFWLRQ�PRUH�HIIHFWLYHO\�LQ�SUDFWLFH���7KH�
&RPPLVVLRQ�VSHFLILFDOO\�SRLQWHG�RXW�WKDW�PDQ\�ZHEVLWHV�ZHUH�VWLOO�HLWKHU�KRVWLQJ�RU�IDFLOLWDWLQJ�
WKH�RQOLQH�GLVWULEXWLRQ�RI�SURWHFWHG�ZRUNV�ZLWKRXW�WKH�FRQVHQW�RI�ULJKW�KROGHUV��DQG�FDOOHG�IRU�D�
FOHDUHU�DVVHVVPHQW�RI�WKH�OLPLWDWLRQV�RI�WKH�H[LVWLQJ�OHJDO�IUDPHZRUN��

$OWKRXJK� WKH� 'LUHFWLYH� KDV� HQKDQFHG� WKH� HIIHFWLYHQHVV� RI� ,3� HQIRUFHPHQW�� WKH�
&RPPLVVLRQ�QRWHG�WKDW�LW�ZDV�QRW�GHVLJQHG�WR�DGGUHVV�WKH�FKDOOHQJHV�SRVHG�E\�WKH�,QWHUQHW���7KH�
&RPPLVVLRQ� DGGLWLRQDOO\� SRLQWHG� RXW� WKDW� FODULILFDWLRQ� ZDV� QHHGHG� FRQFHUQLQJ� WKH� XVH� RI�
SURYLVLRQDO� DQG� SUHFDXWLRQDU\� PHDVXUHV�� VXFK� DV� LQMXQFWLRQV�� SURFHGXUHV� RI� JDWKHULQJ� DQG�
SUHVHUYDWLRQ� RI� HYLGHQFH� �LQFOXGLQJ� WKH� UHODWLRQVKLS� EHWZHHQ� WKH� ULJKW� RI� LQIRUPDWLRQ� DQG�
SURWHFWLRQ�RI�SULYDF\���WKH�PHDQLQJ�RI�YDULRXV�FRUUHFWLYH�PHDVXUHV��HWF��

,W�ZDV�MXVWO\�REVHUYHG�WKDW�0HPEHU�6WDWHV�KDYH�UDUHO\�WDNHQ�XS�WKH�RSWLRQDO�SURYLVLRQV�
RI� WKH�'LUHFWLYH��ZKLFK� FRXOG� SRWHQWLDOO\� OHDG� WR� GLIIHUHQW� RXWFRPHV� LQ� WHUPV� RI� HQIRUFHPHQW�
WRROV�DW�WKH�QDWLRQDO�OHYHO���,W�ZDV�QRWHG�LQ�WKH�5HSRUW�WKDW�FDVHV�RI�0HPEHU�6WDWHV�DGRSWLQJ�UXOHV�
PRUH� IDYRXUDEOH� WR� ULJKW� KROGHUV� WKDQ� WKRVH� SURYLGHG� E\� WKH� 'LUHFWLYH� ZHUH� UDUH��� � 6XFK�
REVHUYDWLRQV�FDQ�EH�IRXQG�LQ�WKH�FRQWH[W�RI�WKH�SURSRVHG�$QWL�&RXQWHUIHLWLQJ�7UDGH�$JUHHPHQW�
�$&7$�� UHJDUGLQJ� ,63� OLDELOLW\� LQ� WKH� GLJLWDO� HQYLURQPHQW�� QDPHO\� &KDSWHU� ��� 6HFWLRQ� �� RI�
$&7$��ZKLFK��DPRQJ�RWKHUV��HPERGLHV�WKH�SURYLVLRQ�UHJDUGLQJ�GLVFORVXUH�RI�LQIRUPDWLRQ�RI�D�
VXEVFULEHU��ZKRVH�DFFRXQW�ZDV�DOOHJHGO\�XVHG�IRU�DQ�LQIULQJHPHQW��

� )URP� D� SROLF\� SRLQW� RI� YLHZ�� WKH� 5HSRUW� HQFRXUDJHV� WKH� H[DPLQDWLRQ� RI� QDWLRQDO�
OHJLVODWLRQ�DQG�FRXUW�SUDFWLFH�ZKHUH� ,63� OLDELOLW\� LV� FRQFHUQHG�� � ,W� LV� LPSRUWDQW� WR� DVVHVV�ZKDW�
HOVH� LV� WR�EH�GRQH� LQ�RUGHU� WR�HQKDQFH� WKH�HIIHFWLYH�HQIRUFHPHQW�RI� LQWHOOHFWXDO�SURSHUW\�ZKHQ�
LQIULQJHPHQWV�DUH�LQFUHDVLQJO\�FRPPLWWHG�LQ�WKH�GLJLWDO�HQYLURQPHQW���

� VXSUD����
�� 7KH� (QIRUFHPHQW� 'LUHFWLYH�� $UWLFOH� ���� $UWLFOH� ���� $UWLFOH� ������D��� $UWLFOH� ������E���

$UWLFOH�����UHVSHFWLYHO\��
��LELG���$UWLFOH�������
� VXSUD����SS����WR����SDUDJUDSKV���DQG������
��LELG���SDJH����SDUDJUDSKV�����������
��LELG���SS����WR����SDUDJUDSK������



5HJXODWLRQ�RI�,QWHUQHW�6HUYLFH�3URYLGHU�/LDELOLW\���'RHV�LW�5HDOO\�:RUN"�
/LWKXDQLDQ�/HJLVODWLRQ�DQG�&RXUW�3UDFWLFH�

����

� ,Q�UHDOLW\�� WKH� LPSOHPHQWDWLRQ�RI� WKH�SURYLVLRQ�RQ�LQMXQFWLRQV�DJDLQVW� LQWHUPHGLDULHV� LV�
EHFRPLQJ� FUXFLDO� GXH� WR� WKH� ZLGHVSUHDG� XVH� RI� ,QWHUQHW� VHUYLFHV�� WKH� JURZWK� RI� LQIRUPDWLRQ�
WHFKQRORJ\� VHUYLFHV� DQG� WKH� LQFUHDVLQJ� QXPEHU� RI� ,3� ULJKWV�LQIULQJLQJ� FRQWHQW� RQ� WKH� ,QWHUQHW�
�ZKLFK� LV� QRW� DQ� H[FHSWLRQ� IRU� WKH� %DOWLF� 6WDWHV�� LQFOXGLQJ� /LWKXDQLD��� � &RQVLGHULQJ� WKH�
SUHYHQWLYH� UROH� RI� WKH� LQMXQFWLRQV�� ORFDO� DQG� IRUHLJQ� LQWHUPHGLDULHV� QHHG� WR� EH� DZDUH� RI� WKLV�
SURYLVLRQ�DQG� WDNH�DOO�SRVVLEOH� WHFKQLFDO�DQG�DGPLQLVWUDWLYH�SUHFDXWLRQDU\�PHDVXUHV� WR�FRQWURO�
WKH�FRQWHQW�RI�VHUYLFHV�ZKLFK�DUH�SURYLGHG�E\�WKHP�DQG�XVHG�E\�WKLUG�SDUWLHV�IRU�LQIULQJHPHQWV���
7KLV�LV�RI�SDUWLFXODU�LPSRUWDQFH��DV�PHQWLRQHG�E\�WKH�&RPPLVVLRQ��VLQFH�WKH�FXUUHQW�OHJLVODWLYH�
DQG� QRQ�OHJLVODWLYH� LQVWUXPHQWV� DUH� QRW� SRZHUIXO� HQRXJK� WR� FRPEDW� RQOLQH� ,3� LQIULQJHPHQWV�
HIIHFWLYHO\�� � ,W� ZDV� DGGLWLRQDOO\� REVHUYHG� WKDW� WKH� IDYRXUDEOH� SRVLWLRQ� RI� LQWHUPHGLDULHV� WR�
FRQWULEXWH� WR� WKH�SUHYHQWLRQ�DQG� WHUPLQDWLRQ�RI�RQOLQH� LQIULQJHPHQWV�VKRXOG�EH�H[SORUHG�PRUH�
FORVHO\��

� 7KLV�DUWLFOH�WKXV�DQDO\VHV�WKH�PDQQHU�LQ�ZKLFK�WKH�OLDELOLW\�RI�LQWHUPHGLDULHV��HVSHFLDOO\�
,63V��LV�UHJXODWHG�LQ�RQH�RI�WKH�QHZ�(8�0HPEHU�6WDWHV���±�/LWKXDQLD���)XUWKHU��WKH�(8�GLUHFWLYHV�
�DGGUHVVLQJ�,63�OLDELOLW\��ZKLFK�ZHUH�LPSOHPHQWHG�LQ�/LWKXDQLD�E\�DPHQGLQJ�LWV�,3�OHJLVODWLRQ�
ZLOO� EH� H[DPLQHG�� � 0RUHRYHU�� WKH� DVSHFWV� RI� SUDFWLFDO� DSSOLFDELOLW\� RI� VXFK� OLDELOLW\� ZLOO� EH�
GLVFXVVHG���ILUVWO\��WKH�ZRUNDELOLW\�RI�LQMXQFWLRQV�DJDLQVW�LQWHUPHGLDULHV�RQ�D�QDWLRQDO�OHYHO���DQG��
VHFRQGO\��WKH�LQWHUSUHWDWLRQ�RI�WKH�WHUP�
FRPPHUFLDO�DFWLYLW\
�LQ�WKH�GLJLWDO�HQYLURQPHQW�LQ�YLHZ�
RI� FLYLO�� DGPLQLVWUDWLYH� DQG� FULPLQDO� OLDELOLW\� RI� ,63V� XQGHU� /LWKXDQLDQ� OHJLVODWLRQ� DQG� FRXUW�
SUDFWLFH��
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/(*,6/$7,21�

� ,QMXQFWLRQV� DJDLQVW� LQWHUPHGLDULHV� DUH� JHQHUDOO\� FRQVLGHUHG�ZLWKLQ� WKH� VSKHUH� RI� WKHLU�
OLDELOLW\� LQ� FDVHV� RI� LQIULQJLQJ� FRQWHQW� RQOLQH� GRZQORDGHG� E\� WKLUG� SDUWLHV�� � )ROORZLQJ� WKH�
SUDFWLFH�RI�WKH�(XURSHDQ�&RXUW�RI�-XVWLFH��WKH�WHUP�
LQWHUPHGLDULHV
�FDQ�EH�GHVFULEHG�DV�RSHUDWRUV�
RI�HOHFWURQLF�FRPPXQLFDWLRQV�QHWZRUNV�DQG�VHUYLFHV��SURYLGHUV�RI�DFFHVV�WR�WHOHFRPPXQLFDWLRQV�
QHWZRUNV� DQG� SURYLGHUV� RI� GDWD� VWRUDJH� VHUYLFHV�� HWF���� �8QGHU�/LWKXDQLDQ�&RS\ULJKW� /DZ�� DQ�
LQWHUPHGLDU\� LV� D� QDWXUDO� RU� OHJDO� SHUVRQ�� LQFOXGLQJ� D� EUDQFK�RU� DQ� DIILOLDWH� RI� D� IRUHLJQ� OHJDO�
SHUVRQ��UHJLVWHUHG�LQ�/LWKXDQLD�WKDW�SURYLGHV�QHWZRUN�VHUYLFHV�FRQVLVWLQJ�RI�WKH�WUDQVPLVVLRQ�RI�
LQIRUPDWLRQ�VXEPLWWHG�E\�WKLUG�SDUWLHV�LQ�D�QHWZRUN�RU�SURYLGLQJ�WKH�SRVVLELOLW\�WR�XVH�D�QHWZRUN�
DQG�RU�VWRUH�WKH�VXEPLWWHG�LQIRUPDWLRQ���

� %\�YLUWXH�RI�$UWLFOHV�������RI�WKH�'LUHFWLYH�RQ�(OHFWURQLF�&RPPHUFH���� LQWHUPHGLDULHV�
DUH�QRW�JHQHUDOO\�OLDEOH�IRU�,3�LQIULQJHPHQWV�RQOLQH��H[FHSW�LQ�WKH�FDVHV�ZKHUH�WKH\���

� VXSUD��SDJH����SDUDJUDSK�������1RWH���JHQHUDOO\��WKH�&RPPLVVLRQ�VHHPV�WR�FDOO�IRU�PRUH�PXWXDO�
FRRSHUDWLRQ�DPRQJ�VWDWH�LQVWLWXWLRQV��SULYDWH�VWDNHKROGHUV�DQG�LQWHUPHGLDULHV��

��� /LWKXDQLD� HQMR\V� WKH� VWDWXV� RI� (8�0HPEHU� 6WDWH� VLQFH� ��0D\� ������ WRJHWKHU� ZLWK� /DWYLD��
(VWRQLD�� 6ORYHQLD�� WKH� 6ORYDN� 5HSXEOLF�� WKH� &]HFK� 5HSXEOLF�� 3RODQG�� 0DOWD�� &\SUXV�� DQG� +XQJDU\���
1RWDEO\�� WKH�DFFHVVLRQ� LQWR� WKH�(8�SURFHVV�VWDUWHG� LQ������ LQ� WKH�%DOWLF�FRXQWULHV�� �6LQFH� WKHQ�� ,3� ODZV�
KDYH�EHHQ�DSSUR[LPDWHG�ZLWK�WKH�(8�OHJLVODWLRQ�LQ�/LWKXDQLD��/DWYLD�DQG�(VWRQLD��

���&DVH�1R��&���������3URGXFWRUHV�GH�0~VLFD�GH�(VSDxD��3URPXVLFDH��Y��7HOHIyQLFD�GH�(VSDxD�
6�$�8��>����@�(&5�,������

���$UWLFOH����SDUDJUDSK����/LWKXDQLDQ�&RS\ULJKW�/DZ��
���'LUHFWLYH���������(&�RI���-XQH������RQ�FHUWDLQ�OHJDO�DVSHFWV�RI�LQIRUPDWLRQ�VRFLHW\�VHUYLFHV��

LQ� SDUWLFXODU� HOHFWURQLF� FRPPHUFH�� LQ� WKH� ,QWHUQDO� 0DUNHW� �'LUHFWLYH� RQ� HOHFWURQLF� FRPPHUFH�� >����@�
2-�/���������-XO\����������
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�D��,QLWLDWH�WKH�WUDQVPLVVLRQ���

�E��VHOHFW�WKH�UHFHLYHU�RI�WKH�WUDQVPLVVLRQ���

�F��VHOHFW�RU�PRGLI\�WKH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKH�WUDQVPLVVLRQ���RU��

�G��DUH�DZDUH�RI� WKH� LQIULQJLQJ�FRQWHQW�RQ� WKHLU�ZHEVLWHV��QHWZRUNV�RU�VHUYHUV�� LQFOXGLQJ�
LQIULQJLQJ�FRSLHV�RU�UHIHUHQFHV���

7KXV�� WKH�EXUGHQ�RI�SURRI�IRU� OLDELOLW\�RI� LQWHUPHGLDULHV�LV�EDVHG�RQ�WKHLU�FXOSDELOLW\��LQWHQW�RU�
JURVV�QHJOLJHQFH��LQ�RUGHU�IRU�GDPDJHV�WR�EH�DZDUGHG���1RWDEO\��WKH�&RPPLVVLRQ�PHQWLRQHG�LQ�
LWV�5HSRUW� WKDW� LW�ZRXOG�EH� XVHIXO� WR� FODULI\� WKDW� LQMXQFWLRQV� GR�QRW� GHSHQG�RQ� WKH� OLDELOLW\� RI�
LQWHUPHGLDULHV�LQ�RUGHU�WR�HQKDQFH�WKH�HIILFLHQF\�RI�LQMXQFWLRQV���

� $OWKRXJK� WKH� JHQHUDO� REOLJDWLRQ� WR� PRQLWRU� FRQWHQW� RQOLQH� LV� QRW� HVWDEOLVKHG� LQ� WKH�
'LUHFWLYH�RQ�(OHFWURQLF�&RPPHUFH���� LQWHUPHGLDULHV�FDQ�EH�UHTXHVWHG�WR�FRQWURO�WKH�FRQWHQW�RI�
LQWHUHVWHG�SDUWLHV��,3�ULJKW�KROGHUV��DQG�LQIRUP�WKHP�DFFRUGLQJO\�����:KLOH�WKHUH�DUH�QR�VSHFLILF�
SURYLVLRQV�ZKLFK�HVWDEOLVK�VXFK�D�GXW\�LQ�0HPEHU�6WDWHV
�QDWLRQDO�OHJLVODWLRQ��UHTXHVWV�IURP�,3�
ULJKW�KROGHUV�PD\�EH�FRQVLGHUHG��LQ�YLHZ�RI�WKH�UHTXLUHPHQWV�WR�REVHUYH�SHUVRQDO�GDWD�SURWHFWLRQ�
DQG� FRQILGHQWLDOLW\� RI� LQIRUPDWLRQ�� ZKLOH� DVVHVVLQJ� WKH� HYLGHQFH� UHJDUGLQJ� ,3� ULJKWV�
LQIULQJHPHQWV�DQG�RUGHULQJ�LQMXQFWLRQV�DJDLQVW�LQWHUPHGLDULHV�E\�WKH�FRXUWV��

� 2Q�WKH�RWKHU�KDQG��WKH�(QIRUFHPHQW�'LUHFWLYH�GRHV�QRW�GLUHFWO\�UHJXODWH�WKH�OLDELOLW\�RI�
,63V�� � $V� ZLOO� EH� IXUWKHU� GLVFXVVHG� LQ� WKH� SDSHU�� WKH� (QIRUFHPHQW� 'LUHFWLYH� DGGUHVVHV� WKH�
OLDELOLW\�RI�LQWHUPHGLDULHV�LQ�D�IHZ�SURYLVLRQV�UHODWLQJ�WR�LQMXQFWLRQV���1RWDEO\��ERWK�'LUHFWLYHV�
ZHUH�IXOO\�RU�SDUWLDOO\�LPSOHPHQWHG�E\�(8�0HPEHU�6WDWHV���

� $V�PHQWLRQHG�DERYH��$UWLFOH����D��DQG�$UWLFOH����RI�WKH�(QIRUFHPHQW�'LUHFWLYH�HPERG\�
WKH� SRVVLELOLW\� IRU� QDWLRQDO� FRXUWV� WR� RUGHU� LQWHUORFXWRU\� LQMXQFWLRQV� DV� ZHOO� DV� SHUPDQHQW�
LQMXQFWLRQV�DJDLQVW� LQWHUPHGLDULHV�� �7KH�DVSHFWV�RI� WKH�SUDFWLFDO�DSSOLFDWLRQ�RI�VXFK�SURYLVLRQV�
DUH� HVWDEOLVKHG� LQ� (XURSHDQ� &RXUW� RI� -XVWLFH� SUDFWLFH���� � ,PSRUWDQWO\�� SHUPDQHQW� LQMXQFWLRQV�
DJDLQVW� LQWHUPHGLDULHV� DUH� WR� EH� DSSOLHG� ZLWKRXW� SUHMXGLFH� WR� $UWLFOH� �� SDUDJUDSK� �� RI� WKH�
&RS\ULJKW�'LUHFWLYH����ZKLFK� HVWDEOLVKHV� WKDW�0HPEHU�6WDWHV� DUH� UHTXLUHG� WR� HQVXUH� WKDW� ULJKW�
KROGHUV� DUH� LQ� D�SRVLWLRQ� WR� DSSO\� IRU� DQ� LQMXQFWLRQ�DJDLQVW� LQWHUPHGLDULHV��ZKRVH� VHUYLFHV� DUH�
XVHG�E\�D�WKLUG�SDUW\�WR�LQIULQJH�FRS\ULJKW�RU�UHODWHG�ULJKWV���$V�GLVFXVVHG�DERYH��,63�OLDELOLW\�LV�
OLPLWHG��DQG�0HPEHU�6WDWHV�KDYH�WR�REVHUYH�WKLV�UHTXLUHPHQW�ZKLOH�DPHQGLQJ�WKHLU�OHJLVODWLRQ��

�� VXSUD����SDJH����SDUDJUDSK������
���&DVH�1R��&���������3URGXFWRUHV�GH�0~VLFD�GH�(VSDxD��3URPXVLFDH��Y��7HOHIyQLFD�GH�(VSDxD�

6�$�8��>����@�(&5�,������SDUDJUDSKV����WR�����
��� )RU� LQVWDQFH�� PXWXDO� FRRSHUDWLRQ� ZDV� HVWDEOLVKHG� LQ� WKH� 0HPRUDQGXP� RI� 8QGHUVWDQGLQJ�

VLJQHG�E\�WKH�,7�FRPSDQLHV�DQG�,35�KROGHU�DVVRFLDWLRQV�LQ�/LWKXDQLD�LQ��������,W�FDQ�EH�DOVR�DJUHHG�ZLWK�
WKH�RSLQLRQ�WKDW�QRWLFH�DQG�WDNH�GRZQ�SURFHGXUHV�VKRXOG�EH�WDNHQ�DV�D�JURXQG�WR�UHOHDVH�KRVW�SURYLGHUV�
IURP� OLDELOLW\�� H[FHSW� WKH� FDVHV� RI� LQWHQW� RU� JURVV� QHJOLJHQFH�� � 6HH�� :� 2VWKDXV� µ)LJKWLQJ� 3LUDF\� DQG�
&RXQWHUIHLWLQJ� LQ� WKH� /LJKW� RI� WKH� (XURSHDQ� 3ULQFLSOHV� RI� H&RPPHUFH� ±� 7KH� H%D\� 6WUDWHJ\� DQG�
([SHULHQFH¶ *585�,QW���������SS������WR������

���&DVH�1R��&���������3URGXFWRUHV�GH�0~VLFD�GH�(VSDxD��3URPXVLFDH��Y��7HOHIyQLFD�GH�(VSDxD�
6�$�8��>����@�(&5�,������SDUDJUDSK�����

���'LUHFWLYH���������(&�RI�WKH�(XURSHDQ�3DUOLDPHQW�DQG�RI�WKH�&RXQFLO�RI����0D\�������RQ�WKH�
KDUPRQL]DWLRQ� RI� FHUWDLQ� DVSHFWV� RI� FRS\ULJKW� DQG� UHODWHG� ULJKWV� LQ� WKH� LQIRUPDWLRQ� VRFLHW\� >����@� 2-�
������/���������
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,W�VKRXOG�EH�QRWHG�WKDW�FRXUW�SUDFWLFH�UHODWLQJ�WR�WKH�OLDELOLW\�RI�,63V��SDUWLFXODUO\�ZLWK�
UHJDUG�WR�WKH�JUDQWLQJ�RI�LQMXQFWLRQV��YDULHV�LQ�HDFK�FRXQWU\���7KH�(XURSHDQ�&RXUW�RI�-XVWLFH�DOVR�
SOD\V�DQ�LPSRUWDQW�UROH�LQ�IRUPLQJ�FRXUW�SUDFWLFH�LQ�WKLV�UHJDUG���,Q�D�UHFHQW�FDVH��LW�GHFLGHG�WKH�
OLDELOLW\�RI�RQOLQH�PDUNHW�SODFH�RSHUDWRUV��VXFK�DV�H%D\��IRU�WUDGHPDUN�LQIULQJHPHQWV�FRPPLWWHG�
E\�XVHUV�� � WKH� LQMXQFWLRQV�ZKLFK�PD\�EH�JUDQWHG�DJDLQVW� VXFK�RSHUDWRUV���� DQG� WRXFKHG�RQ� WKH�
QHFHVVLW\�RI�LQFUHDVLQJ�,63�OLDELOLW\�LQ�WKLV�UHJDUG���

,Q�WKH�/¶2UpDO�Y��H%D\�FDVH��WKH�&RXUW�KHOG�WKDW�WKH�RSHUDWRU�KDG�SOD\HG�VXFK�DQ�DFWLYH�
UROH�DV�WR�JLYH�LW�NQRZOHGJH�RI�WKH�GDWD�RU�FRQWURO�WKHUHRI�UHODWLQJ�WR�WKH�RIIHUV�IRU�VDOH��ZKHQ�LW�
SURYLGHG�DVVLVWDQFH�ZKLFK�HQWDLOHG��LQ�SDUWLFXODU��RSWLPL]LQJ�WKH�SUHVHQWDWLRQ�RI�WKH�RQOLQH�RIIHUV�
IRU� VDOH� RU� SURPRWLQJ� WKRVH� RIIHUV�� �:KHQ� WKH� RSHUDWRU� SOD\V� DQ� µDFWLYH� UROH¶� RI� WKLV� NLQG�� LW�
FDQQRW�UHO\�RQ�WKH�H[HPSWLRQ�IURP�OLDELOLW\�ZKLFK�(8�ODZ�FRQIHUV�RQ�RQOLQH�VHUYLFH�SURYLGHUV�
VXFK�DV�RSHUDWRUV�RI�,QWHUQHW�PDUNHWSODFHV��SXUVXDQW�WR�$UWLFOH����RI�WKH�'LUHFWLYH�RQ�(OHFWURQLF�
&RPPHUFH�� � 0RUHRYHU�� WKH� (XURSHDQ� &RXUW� RI� -XVWLFH� VWDWHG� WKDW� (8� ODZ� UHTXLUHV� 0HPEHU�
6WDWHV�WR�HQVXUH�WKDW�QDWLRQDO�FRXUWV�DUH�DEOH�WR�RUGHU�RSHUDWRUV�WR�WDNH�HIIHFWLYH��SURSRUWLRQDWH��
DQG�GLVVXDVLYH�PHDVXUHV�DJDLQVW�VXFK�EUHDFKHV���

,,,� 7+(� /,$%,/,7<� 2)� ,17(51(7� 6(59,&(� 3529,'(56� 81'(5�
/,7+8$1,$1�/(*,6/$7,21�$1'�35$&7,&(�

$� ,1-81&7,216�$*$,167�,17(50(',$5,(6���'2�7+(<�5($//<�:25."�

� 3XUVXDQW� WR� $UWLFOH� �� SDUDJUDSK� ��D�� DQG� $UWLFOH� ��� RI� WKH� (QIRUFHPHQW� 'LUHFWLYH��
QDWLRQDO�FRXUWV�DUH�HQWLWOHG� WR�RUGHU� LQWHUORFXWRU\� LQMXQFWLRQV�DV�ZHOO�DV�SHUPDQHQW� LQMXQFWLRQV�
DJDLQVW� LQWHUPHGLDULHV�� � $FFRUGLQJ� WR� WKH� 'LUHFWLYH�� LQWHUORFXWRU\� LQMXQFWLRQV� FDQ� EH� RUGHUHG�
DJDLQVW� LQWHUPHGLDULHV�� ZKRVH� VHUYLFHV� DUH� EHLQJ� XVHG� E\� D� WKLUG� SDUW\� WR� LQIULQJH� ,3� ULJKWV��
SDUWLFXODUO\�LQ�FDVHV�ZKHUH�D�WKLUG�SDUW\
V�DFW�LQIULQJHV�FRS\ULJKW�RU�UHODWHG�ULJKWV�FRYHUHG�E\�WKH�
&RS\ULJKW�'LUHFWLYH���$V�UHJDUGV�SHUPDQHQW�LQMXQFWLRQV�DQG�LQ�YLHZ�RI�WKH�SUHYLRXV�GLVFXVVLRQ�
KHUHLQ�� QDWLRQDO� OHJLVODWRUV� VKRXOG� HQVXUH� WKDW� ULJKW� KROGHUV� DUH� LQ� D� SRVLWLRQ� WR� DSSO\� IRU� DQ�
LQMXQFWLRQ� DJDLQVW� LQWHUPHGLDULHV�� ZKRVH� VHUYLFHV� DUH� XVHG� E\� D� WKLUG� SDUW\� WR� LQIULQJH�
LQWHOOHFWXDO�SURSHUW\��ZLWKRXW�SUHMXGLFH�WR�$UWLFOH������RI�WKH�&RS\ULJKW�'LUHFWLYH��

� 7KH� SURYLVLRQV� RQ� LQMXQFWLRQV� DJDLQVW� LQWHUPHGLDULHV� KDG� EHHQ� DOUHDG\� HPERGLHG� LQ�
/LWKXDQLDQ�&RS\ULJKW� /DZ� SULRU� WR� WKH� LPSOHPHQWDWLRQ� RI� WKH� (QIRUFHPHQW�'LUHFWLYH�� KDYLQJ�
EHHQ�WUDQVSRVHG�IURP�WKH�&RS\ULJKW�'LUHFWLYH�RI��������7KH�QDWLRQDO�SURYLVLRQV�RQ�LQMXQFWLRQV�
ZHUH��KRZHYHU��RPLWWHG�LQ�/LWKXDQLDQ�ODZV�RQ�LQGXVWULDO�SURSHUW\�ZKLFK�ZHUH�DPHQGHG�LQ��������
$UWLFOH�������RI� WKH�FXUUHQW�/LWKXDQLDQ�&RS\ULJKW�/DZ�VWDWHV�WKDW�RZQHUV�RI�FRS\ULJKW��UHODWHG�
ULJKWV�DQG�VXL�JHQHULV�ULJKWV��L�H��WKH�ULJKWV�RI�GDWDEDVH�RZQHUV��VKDOO�KDYH�WKH�ULJKW�WR�DSSO\�IRU�
DQ�LQMXQFWLRQ�DJDLQVW�DQ�LQWHUPHGLDU\�ZLWK�WKH�DLP�RI�SURKLELWLQJ�KLP�IURP�UHQGHULQJ�VHUYLFHV�LQ�
D�QHWZRUN� WR� WKLUG�SDUWLHV��ZKR�PDNH�XVH�RI� WKHVH� VHUYLFHV� LQIULQJLQJ� WKHLU� HVWDEOLVKHG� ULJKWV���
7KH�VDPH�SURYLVLRQV�DUH�HPERGLHG� LQ� WKH�/LWKXDQLDQ� ODZV�RQ� LQGXVWULDO�SURSHUW\���� �6LPLODUO\��

���&DVH�&���������/¶2UpDO�Y��H%D\�>����@�(&-��SDUDJUDSK������
���LELG��SDUDJUDSK������
���$UWLFOH�������RI�WKH�3DWHQW�/DZ��$UWLFOH�������RI�WKH�7UDGHPDUN�/DZ��DQG�$UWLFOH�������RI�WKH�

'HVLJQ�/DZ�RI�/LWKXDQLD��



'U�.ULVWLQD�-DQXãDXVNDLW

���

WKH�LPSOHPHQWLQJ�/DWYLDQ�DQG�(VWRQLDQ��RWKHU�WZR�%DOWLF�FRXQWULHV¶��OHJLVODWLRQ�DOVR�FRQVWLWXWHV�
D�ULJKW�WR�UHTXHVW�DQ�LQMXQFWLRQ�DJDLQVW�LQWHUPHGLDULHV���

� ,Q� /LWKXDQLD�� WKH� FRXUWV� FDQ� RUGHU� WKUHH� W\SHV� RI� SHUPDQHQW� LQMXQFWLRQV� DJDLQVW�
LQWHUPHGLDULHV�WKDW�SURYLGH�VHUYLFHV�WR�WKLUG�SDUWLHV�LQIULQJLQJ�,3�ULJKWV���

���� 7KH� VXVSHQVLRQ� RI� WUDQVPLVVLRQ� RI� LQIRUPDWLRQ� UHODWHG� WR� WKH� LQIULQJHPHQW� RI� WKH�
� ULJKWV��

���� WKH� HOLPLQDWLRQ�RI� VXFK� LQIRUPDWLRQ� LI� DQ� LQWHUPHGLDU\� KDV� WHFKQLFDO�PHDQV� WR� FDUU\�
WKLV�RXW���DQG��

���� WKH� UHPRYDO� RI� WKH� DFFHVV� WR� LQIRUPDWLRQ� LQIULQJLQJ� WKH� ULJKWV�� DV� VWLSXODWHG� LQ� WKH�
QDWLRQDO�ODZV�RQ�LQWHOOHFWXDO�SURSHUW\���

� ,Q�DGGLWLRQ��FRXUWV�FDQ�DSSO\�DQ�LQWHUORFXWRU\�LQMXQFWLRQ�WR�WKLV�HIIHFW���,QMXQFWLRQV�FDQ�
EH� RUGHUHG� DW� WKH� UHTXHVW� RI� DQ� LQWHUHVWHG� SDUW\� ZKR� LV� UHTXLUHG� WR� SURYLGH� DQ\� NQRZQ�
LQIRUPDWLRQ�FRQFHUQLQJ�WKH�LQWHUPHGLDU\¶V�QHWZRUNV��ZHEVLWHV��DQG�VHUYHUV�FRQWDLQLQJ�LQIULQJLQJ�
FRQWHQW�� �0RUHRYHU�� IRU� LQWHUORFXWRU\� LQMXQFWLRQV�� WKH� FRXUW� FDQ� UHTXHVW� DQ� ,3� ULJKW� KROGHU� WR�
SURYLGH� 
DQ\�UHDVRQDEO\�DYDLODEOH�HYLGHQFH�LQ�RUGHU�WR�VDWLVI\�LWVHOI�ZLWK�D�VXIILFLHQW�GHJUHH�RI�
FHUWDLQW\
� WKDW� KH� RU� D� SHUVRQ�� IRU� ZKRVH� LQWHUHVWV� DSSOLFDWLRQ� IRU� SURYLVLRQDO� PHDVXUHV� LV�
UHTXHVWHG�� LV� WKH� RZQHU� RU� XVHU� RI� WKH� ULJKWV� SURWHFWHG� DQG� WKDW� WKH� DSSOLFDQW
V� ULJKW� LV� EHLQJ�
LQIULQJHG��RU�WKDW�VXFK�LQIULQJHPHQW�LV�LPPLQHQW���

� %\� DQDO\VLQJ� QDWLRQDO� OHJLVODWLRQ� RQ� LQMXQFWLRQV� DJDLQVW� LQWHUPHGLDULHV�� LW� FDQ� EH�
GLVFHUQHG�WKDW�WKH�SUDFWLFDO�DSSOLFDWLRQ�RI�VXFK�LQMXQFWLRQV�FDQ�EH�FRPSOLFDWHG�IRU�WZR�UHDVRQV���
)LUVWO\��WKH�GLIILFXOWLHV�WKDW�FDQ�DULVH�LQ�FROOHFWLQJ�
UHDVRQDEO\�DYDLODEOH�HYLGHQFH
 FRQFHUQLQJ�WKH�
DOOHJHGO\�LQIULQJLQJ�FRQWHQW�RQOLQH���$V�WKH�LQIRUPDWLRQ�LQ�LQWHUPHGLDULHV¶�QHWZRUNV��ZHEVLWHV�RU�
VHUYHUV�FDQ�EH�WHPSRUDU\��WKH�ULJKW�KROGHUV�QHHG�WR�PDLQWDLQ�FHUWDLQ�V\VWHPV�WR�UHJXODUO\�FRQWURO�
DQG� FROOHFW� HYLGHQFH� ZKLFK� FDQ� EH� D� WLPH�FRQVXPLQJ� H[HUFLVH� QRW� GLUHFWO\� UHODWHG� WR� WKHLU�
SULPDU\� DFWLYLWLHV�� � ,W� LV� SUHVXPHG� WKDW� DSSOLFDWLRQV� WR� RUGHU� LQMXQFWLRQV� WR� LQWHUPHGLDULHV� FDQ�
PDLQO\� IROORZ� WKH� IDFW�� � :KHQ� ,3� ULJKW� KROGHUV� GHWHFW� D� VXEVWDQWLDO� DPRXQW� RI� HYLGHQFH� RI�
LQIULQJLQJ�FRQWHQW�RQOLQH��WKH\�VKRXOG�FROOHFW��SULQW�LQ�KDUG�FRSLHV��PDLQWDLQ�WKRVH�KDUG�FRSLHV��
HWF��� HYLGHQFH� UHJDUGLQJ� VXFK� FRQWHQW�� DQG�SURPSWO\� VXEPLW� D� UHTXHVW� IRU� DQ� LQMXQFWLRQ� WR� WKH�
FRXUW��EH�LW�LQWHUORFXWRU\�RU�SHUPDQHQW���

� 6LPLODUO\�� ULJKW� KROGHUV� PD\� DOVR� QHHG� WR� SUHVHUYH� FROOHFWHG� HYLGHQFH�� 0HDVXUHV� IRU�
SUHVHUYLQJ� HYLGHQFH� ZHUH� KDUPRQL]HG� E\� WKH� (QIRUFHPHQW� 'LUHFWLYH��� DQG� LPSOHPHQWHG� LQ�
/LWKXDQLD�� � $UWLFOH� �����RI� WKH� /LWKXDQLDQ� &RS\ULJKW� /DZ� SURYLGHV� WKDW� WKH� FRXUW�PD\� DSSO\�
PHDVXUHV�WR�SUHVHUYH�UHOHYDQW�HYLGHQFH�LQ�UHVSHFW�RI�WKH�DOOHJHG�LQIULQJHPHQW�RQ�DSSOLFDWLRQ�E\�

���$UWLFOH���������������RI�WKH�/DWYLDQ�&LYLO�3URFHGXUDO�&RGH��SURYLVLRQDO�LQMXQFWLRQ��DQG�$UWLFOH�
��������������RI� WKH�&LYLO�3URFHGXUDO�&RGH��SHUPDQHQW� LQMXQFWLRQ���DOVR�$UWLFOH����������RI� WKH�/DWYLDQ�
&RS\ULJKW�/DZ�SURYLGHV�IRU�WKH�ULJKW�WR�UHTXHVW�LQWHUPHGLDULHV�WR�FHDVH�SURYLGLQJ�VHUYLFHV�WR�WKLUG�SDUWLHV�
ZKR�LQIULQJH�WKH�UHOHYDQW�,3�ULJKWV���,I�VXFK�UHTXHVW�LV�QRW�FRPSOLHG�ZLWK��WKH�FODLPDQW�PD\�EULQJ�DQ�DFWLRQ�
DJDLQVW�WKH�LQWHUPHGLDU\��,Q�(VWRQLD��KRZHYHU��WKH�ODZ�GRHV�QRW�H[SUHVVLV�YHUELV�FRQWDLQ�VXFK�SURYLVLRQ��
EXW�WKH�FRXUW�PD\�WDNH�DQ\�PHDVXUH�FRQVLGHUHG�QHFHVVDU\�E\�WKH�FRXUW�WR�VHFXUH�DQ�DFWLRQ��DV�SURYLGHG�LQ�
WKH�(VWRQLDQ�&LYLO�3URFHGXUDO�&RGH��

���$UWLFOH�������RI�WKH�/LWKXDQLDQ�&RS\ULJKW�/DZ��
���LELG���$UWLFOH��������
���$UWLFOH���RI�WKH�(QIRUFHPHQW�'LUHFWLYH��
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D�SDUW\�ZKR�KDV�SUHVHQWHG�UHDVRQDEO\�DYDLODEOH�HYLGHQFH�WR�VXSSRUW�KLV�FODLPV�WKDW�KLV�SURWHFWHG�
ULJKWV�KDYH�EHHQ�LQIULQJHG�RU�DUH�DERXW�WR�EH�LQIULQJHG���

� 6HFRQGO\��RZLQJ�WR�WKH�SUDFWLFDO�GLIILFXOWLHV�LQ�FROOHFWLQJ�
HYLGHQFH�ZKLFK�ZRXOG�VDWLVI\�
LQ� LWVHOI� WKH�FRXUW�ZLWK�D�VXIILFLHQW�GHJUHH�RI�FHUWDLQW\�DERXW� WKH� LQIULQJHPHQW
�� LW� LV�SUDFWLFDOO\�
LPSRVVLEOH� WR� IRUP� QDWLRQDO� FRXUW� SUDFWLFH� RQ� WKH� LVVXH� ZKLFK� LV� WKH� OHDVW� DGMXGLFDWHG� RQ� LQ�
/LWKXDQLD��WKHUH�KDV�EHHQ�QR�FDVH�KHDUG�RQ�WKH�PDWWHU�UHJDUGLQJ�,63�OLDELOLW\����,Q�WKH�DEVHQFH�RI�
VXFK�FRXUW�SUDFWLFH��LW�LV�GLIILFXOW�WR�DQWLFLSDWH�KRZ�ORFDO�FRXUWV�ZRXOG�H[DPLQH�WKH�LQIRUPDWLRQ�
FRQFHUQLQJ� WKH� DOOHJHG� LQIULQJHPHQWV��ZKLFK� LV� SURYLGHG� LQ� WKH� IRUP� RI�� IRU� LQVWDQFH�� SULQWHG�
HPDLOV�RU�OLVWV�UHJDUGLQJ�SHHU�WR�SHHU�ILOHV��RU�DQ\�RWKHU�LQIULQJLQJ�FRQWHQW�GRZQORDGHG�RQ�)LOH�
7UDQVIHU�3URWRFRO��)73��VHUYHUV���7KLV�LV�SHUWLQHQW�LQ�DVFHUWDLQLQJ�ZKDW�WKHLU�YLHZ�ZRXOG�EH�DV�WR�
WKH� UHOLDELOLW\� RI� VXFK� HYLGHQFH�� � %HVLGHV�� WKH� FROOHFWLRQ� DQG� SUHVHUYDWLRQ� RI� HYLGHQFH� FDQ�
EHFRPH�FRPSOH[�ZKHQ�WKLV�RFFXUV�LQ�IRUHLJQ�MXULVGLFWLRQV�DQG�ZKHQ�WKH�FRXUW�PD\�EH�SXUVXHG�
RI�JUDQWLQJ�D�FURVV�ERUGHU���7KLV�LVVXH�KDV�QRW�EHHQ�DGGUHVVHG�LQ�WKH�QDWLRQDO�OHJLVODWLRQ���

%� 
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� ,Q�WKH�/¶2UHDO�Y��H%D\�FDVH��WKH�(XURSHDQ�&RXUW�RI�-XVWLFH�VWDWHG�WKDW�WKH�SURSULHWRU�RI�D�
WUDGHPDUN�PD\� UHO\�RQ�KLV�RU�KHU�H[FOXVLYH� ULJKW�DJDLQVW�DQ� LQGLYLGXDO�ZKR�VHOOV� WUDGHPDUNHG�
JRRGV�RQOLQH��ZKHQ�WKRVH�VDOHV�WDNH�SODFH�
LQ�WKH�FRQWH[W�RI�D�FRPPHUFLDO�DFWLYLW\
���:KHWKHU�WKH�
DFWLYLW\�JRHV�EH\RQG�WKH�UHDOP�RI�SULYDWH�VDOH�DQG�EHFRPHV�FRPPHUFLDO��LV�WR�EH�GHFLGHG�RQ�WKH�
JURXQGV�RI�
WKH�YROXPH�DQG�IUHTXHQF\�RI�VDOHV
���+RZHYHU��IROORZLQJ�WKH�(QIRUFHPHQW�'LUHFWLYH�
DQG� WKH� (XURSHDQ� &RXUW� RI� -XVWLFH
V� SRVLWLRQ�� LW� LV� OHIW� WR� WKH� GLVFUHWLRQ� RI� QDWLRQDO� FRXUWV� WR�
FODULI\�ZKHWKHU�DQ�RQOLQH�DFWLYLW\�IRUPV�D�
FRPPHUFLDO�DFWLYLW\
�RU�QRW�RQ�D�FDVH�E\�FDVH�EDVLV���,W�
VKRXOG�OLNHZLVH�EH�QRWHG�WKDW��DV�VWDWHG�E\�WKH�&RPPLVVLRQ�LQ�LWV�5HSRUW��WKH�WHUP�
FRPPHUFLDO�
VFDOH
� �GHILQHG� LQ� 5HFLWDO� ��� RI� WKH� (QIRUFHPHQW� 'LUHFWLYH�� ZDV� YDJXH� ZKHQ� LW� FDPH� WR� WKH�
SUDFWLFDO�DSSOLFDWLRQ�LQ�WKH�0HPEHU�6WDWHV�����7KH�SUDFWLFDO�DSSOLFDWLRQ�RI�WKH�WHUP�
FRPPHUFLDO�
DFWLYLW\
�FDQ�FHUWDLQO\�EHFRPH�PRUH�FRPSOH[�ZKHQ�LW�UHDFKHV�WKH�GLJLWDO�HQYLURQPHQW���

$V� IDU� DV� ,3� OHJLVODWLYH� SURYLVLRQV� LQ� /LWKXDQLD� DUH� FRQFHUQHG�� WKH� LPSOHPHQWLQJ�
DPHQGPHQWV� WR� WKH� /LWKXDQLDQ� &RS\ULJKW� /DZ� LQ� ������ QDPHO\�� WKH� LQWURGXFWLRQ� RI�
$UWLFOH��������OLWHUDOO\�HPERGLHG�WKH�WHUP�
DFWV�FDUULHG�RXW�RQ�D�FRPPHUFLDO�VFDOH
��DV�GHILQHG�LQ�
5HFLWDO����RI�WKH�(QIRUFHPHQW�'LUHFWLYH����WKH�WHUP�
FRPPHUFLDO�SXUSRVHV
�LV�XVHG�LQVWHDG����7KH�
QHZ�DPHQGPHQW�VROYHV�WKH�TXHVWLRQ�RI�WKH�LQWHUSUHWDWLRQ�RI�WKH�YHU\�WHUP�DW�WKH�OHJLVODWLYH�OHYHO���
,PSRUWDQWO\�� $UWLFOH� ��� RI� WKH� DPHQGHG� &RS\ULJKW� /DZ� GRHV� QRW� OLQN� DQ� LQIULQJHPHQW� RI�
FRS\ULJKW�� UHODWHG� ULJKWV� DQG� VXL� JHQHULV� ULJKWV� WR� FRPPHUFLDO� SXUSRVHV�� E\� OHDYLQJ� WKH� EURDG�
UHIHUHQFH�
WKH�DFWV�ZKLFK�LQIULQJH�DQ\�FRS\ULJKW��UHODWHG�ULJKWV�DQG�VXL�JHQHULV�ULJKWV��SURWHFWHG�
E\�WKLV�/DZ�DQG�RWKHU�ODZV��VKDOO�EH�GHHPHG�WR�EH�WKH�LQIULQJHPHQW�RI�FRS\ULJKW��UHODWHG�ULJKWV�
DQG� VXL� JHQHULV� ULJKWV
�� � 1RU� LV� WKLV� GRQH� LQ� WKH� LQGXVWULDO� SURSHUW\� OHJLVODWLRQ� RI� /LWKXDQLD���
3UDFWLFDOO\�� LW�PHDQV� WKDW� IRU�DQ� LQIULQJHU� WR�EH� OLDEOH�XQGHU� ,3� ODZV� LQ�/LWKXDQLD�� FRPPHUFLDO�
SXUSRVHV�LQ�KLV�RU�KHU�DFWLYLWLHV�GR�QRW�FRXQW���,Q�WXUQ��ZKHWKHU�DQ�LQIULQJHU�LQIULQJHV�,3�ULJKWV�
ZLWK�FRPPHUFLDO�DLPV�RU�MXVW�IRU�SULYDWH�PRWLYHV�LV�LUUHOHYDQW�ZKLOH�DSSO\LQJ�OLDELOLW\�WR�,63V�DV�

���7KLV�LVVXH�KDV�EHHQ�LQGLUHFWO\�PHQWLRQHG�E\�WKH�&RPPLVVLRQ�LQ�LWV�5HSRUW���VXSUD����SDJH����
SDUDJUDSK������

�� VXSUD����SDJH����SDUDJUDSK������
���5HFLWDO����RI�WKH�(QIRUFHPHQW�'LUHFWLYH��
«�$FWV�FDUULHG�RXW�RQ�D�FRPPHUFLDO�VFDOH�DUH�WKRVH�

FDUULHG�RXW� IRU�GLUHFW�RU� LQGLUHFW� HFRQRPLF�RU� FRPPHUFLDO� DGYDQWDJH�� WKLV�ZRXOG�QRUPDOO\�H[FOXGH�DFWV�
FDUULHG�RXW�E\�HQG�FRQVXPHUV�DFWLQJ�LQ�JRRG�IDLWK
��
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HVWDEOLVKHG�LQ�$UWLFOH�������RI�WKH�/LWKXDQLDQ�&RS\ULJKW�/DZ��DOWKRXJK�FRPPHUFLDO�SXUSRVHV�LQ�
DQ�LQIULQJHU¶V�DFWLYLWLHV�FDQ�EH�KHOG�DV�FRQVWLWXWLQJ�DJJUDYDWLQJ�FLUFXPVWDQFHV�ZKHQ�GHFLGLQJ�RQ�
GDPDJHV��

+RZHYHU��WKH�LVVXH�RI�FRPPLWWLQJ�LQIULQJHPHQWV�RQ�,3�ULJKWV�IRU�
FRPPHUFLDO�SXUSRVHV
�
RQ�WKH�,QWHUQHW�FDQ�DULVH�ZKHQ�LW�FRPHV�WR�DGPLQLVWUDWLYH�DQG�FULPLQDO�OLDELOLW\��$GPLQLVWUDWLYH�
DQG� FULPLQDO� OLDELOLWLHV� IRU�YLRODWLRQV�RI� ,3� ULJKWV� LQ�/LWKXDQLD� DUH�GHILQHG� UHVSHFWLYHO\�E\� WKH�
&RGH�RI�$GPLQLVWUDWLYH�2IIHQFHV�DQG�WKH�&ULPLQDO�&RGH���,Q�/LWKXDQLD��DGPLQLVWUDWLYH�OLDELOLW\�
IRU� LQIULQJHPHQWV� RI� FRS\ULJKW� DQG� UHODWHG� ULJKWV� LV� GHILQHG� LQ� $UWLFOH������� RI� WKH� &RGH� RI�
$GPLQLVWUDWLYH�2IIHQFHV����ZKHUHDV� FULPLQDO� OLDELOLW\� LV� HVWDEOLVKHG� IRU�ERWK�FULPLQDO�RIIHQFHV�
UHJDUGLQJ�PRUDO��DSSOLFDEOH�WR�DXWKRUV�RQO\��DQG�HFRQRPLF�ULJKWV�GHILQHG�LQ�WKH�OHJLVODWLRQ�RQ�,3�
ULJKWV�LQ�WKH�FXUUHQW�/LWKXDQLDQ�&ULPLQDO�&RGH�����,QIULQJHUV�FDQ�EH�KHOG�FULPLQDOO\�OLDEOH�IRU���

����� $SSURSULDWLRQ�RI�DXWKRUVKLS��$UWLFOH��������

����� LOOHJDO� UHSURGXFWLRQ�RI� OLWHUDWXUH�� VFLHQWLILF�� DUW�ZRUN�RU� WKH� VXEMHFW� RI� WKH� UHODWHG�
ULJKWV�DQG�GLVWULEXWLRQ��FDUULDJH�DQG�VWRUDJH�RI�LOOHJDO�FRSLHV��$UWLFOH��������

� ���� GHVWUXFWLRQ� RU� GDPDJH� RI� FRS\ULJKW� DQG� UHODWHG� ULJKWV� PDQDJHPHQW� LQIRUPDWLRQ�
�$UWLFOH��������

���� LOOHJDO� UHPRYDO� RI� FRS\ULJKW� DQG� UHODWHG� ULJKWV� WHFKQLFDO� SURWHFWLRQ� PHDVXUHV�
�$UWLFOH�������DQG��

���� LQIULQJHPHQW�RI�LQGXVWULDO�SURSHUW\�ULJKWV��$UWLFOH��������

$UWLFOH�����HVWDEOLVKHV�FULPLQDO�OLDELOLW\�UHJDUGLQJ�LQIULQJHPHQWV�RI�PRUDO�ULJKWV��DQG�WKH�UHVW�RI�
WKH�OLVWHG�DUWLFOHV�RI�WKH�&ULPLQDO�&RGH�IRU�HFRQRPLF�ULJKWV��DV�WKH\�DUH�HPERGLHG�LQ�WKH�QDWLRQDO�
,3�ODZV����,Q�ZKDW�FRQFHUQV�FULPLQDO�FRXUW�SUDFWLFH�LQ�UHODWLRQ�WR�WKH�LQIULQJHPHQW�RI�,3�ULJKWV��
FULPLQDO� OLDELOLW\� IRU� LQIULQJHPHQWV� RI� HFRQRPLF� ULJKWV� RI� WKH� FRS\ULJKW� DQG� UHODWHG� ULJKWV�
KROGHUV�� $UWLFOH� ���� RI� WKH� /LWKXDQLDQ� &ULPLQDO� &RGH� LV� PRVWO\� UHOHYDQW�� � ,W� VWLSXODWHV� WKDW�
FULPLQDO�OLDELOLW\�LV�HVWDEOLVKHG���

«�IRU�WKH�LOOHJDO�UHSURGXFWLRQ�RI� OLWHUDU\��VFLHQWLILF��DUWLVWLF�ZRUNV��LQFOXGLQJ�
FRPSXWHU� SURJUDPV� DQG� GDWDEDVHV��� DV� ZHOO� DV� IRU� WKH� VXEMHFW�PDWWHU� RI� WKH�
UHODWHG� ULJKWV�� RU� D� SDUW� WKHUHRI�� IRU� FRPPHUFLDO� SXUSRVHV�� RU� GLVWULEXWLRQ��
FDUULDJH�RU�VWRUDJH�RI�LOOHJDO�FRSLHV�WKHUHRI�IRU�FRPPHUFLDO�SXUSRVHV��SURYLGHG�
WKDW� WKH� DPRXQW� RI� VXFK� FRSLHV� FDOFXODWHG� RQ� WKH� EDVLV� RI� WKH� UHWDLO� SULFH� RI�
OHJDO�FRSLHV��DQG��LQ�FDVHV�ZKHQ�WKHUH�DUH�QR�VXFK�OHJDO�FRSLHV��RQ�WKH�EDVLV�RI�
WKH� RULJLQDO�ZRUN�ZKLFK�ZDV� UHSURGXFHG�� LV�PRUH� WKDQ�����PLQLPXP� OLYLQJ�
VWDQGDUGV��0/6����

$UWLFOH�������� VWDWHV� WKDW� LQ�FDVHV�ZKHUH� WKH�QXPEHU�RI� LOOHJDO�FRSLHV� LV�ZRUWK�PRUH� WKDQ�����
0/6��WKH�PRUH�VHYHUH�VDQFWLRQ�VKRXOG�EH�LPSRVHG�RQ�WKH�LQIULQJHU��

���$GPLQLVWUDWLYH�OLDELOLW\�ZDV�HQVKULQHG�LQ�WKH������/LWKXDQLDQ�6RYLHW�&RGH�RI�$GPLQLVWUDWLYH�
2IIHQFHV��'XH�WR�DGRSWLRQ�RI�WKH�QHZ�,3�OHJLVODWLRQ�LQ�/LWKXDQLD��WKH�DUWLFOH�ZDV�DPHQGHG�VHYHUDO�WLPHV�LQ�
�����������DQG�������

��� /LWKXDQLDQ�&ULPLQDO� &RGH� �LQ� IRUFH� IURP� ���2FWREHU� ������� %HIRUH� ������ WKH� ����� 6RYLHW�
&ULPLQDO�&RGH��ZKLFK�DOVR�HVWDEOLVKHG�FULPLQDO�OLDELOLW\�IRU�FRS\ULJKW�LQIULQJHPHQWV��ZDV�LQ�IRUFH��

���0LQLPXP�OLYLQJ�VWDQGDUG�LV�����/LWDV��FD����(XUR��LQ�/LWKXDQLD�������GDWD���



5HJXODWLRQ�RI�,QWHUQHW�6HUYLFH�3URYLGHU�/LDELOLW\���'RHV�LW�5HDOO\�:RUN"�
/LWKXDQLDQ�/HJLVODWLRQ�DQG�&RXUW�3UDFWLFH�

����

&RQYHUVHO\�� VLPLODU� LOOHJDO� DFWV� FDQ� EH� SXQLVKHG� DV� DQ� DGPLQLVWUDWLYH� LQIULQJHPHQW��
$UWLFOH� ������ RI� WKH� &RGH� RI� $GPLQLVWUDWLYH� 2IIHQFHV� RI� /LWKXDQLD� FRQVWLWXWHV� DGPLQLVWUDWLYH�
OLDELOLW\��

>)@RU�WKH�LOOHJDO�UHSURGXFWLRQ��GLVWULEXWLRQ��SXEOLF�SHUIRUPDQFH��DQ\�RWKHU�XVH�
LQ� DQ\� ZD\� DQG� ZLWK� DQ\� PHDQV� RI� OLWHUDU\�� VFLHQWLILF� RU� DUWLVWLF� ZRUNV�
�LQFOXGLQJ�FRPSXWHU�SURJUDPV�DQG�GDWDEDVHV���DV�ZHOO�DV�WKH�VXEMHFW�PDWWHU�RI�
WKH� UHODWHG� ULJKWV��RU�D�SDUW� WKHUHRI�� IRU�QRQ�FRPPHUFLDO�SXUSRVHV��DV�ZHOO�DV�
WKH�GLVWULEXWLRQ��FDUULDJH�RU�VWRUDJH�RI�WKHP�IRU�FRPPHUFLDO�SXUSRVHV��

,W� FDQ� EH� REVHUYHG� WKDW� WKH� SURYLVLRQV� RQ� DGPLQLVWUDWLYH� OLDELOLW\� FRYHU� XVH� RI� WKH�
SURWHFWHG� REMHFWV� LQ� ERWK� PDWHULDO� �UHSURGXFWLRQ�� SXEOLF� GLVWULEXWLRQ�� LQFOXGLQJ� UHQW�� DQG�
LPPDWHULDO� IRUP� �SXEOLF� SHUIRUPDQFH�� FRPPXQLFDWLRQ� WR� WKH� SXEOLF�� LQFOXGLQJ� WKH� PDNLQJ�
DYDLODEOH� ULJKW����� ZKHUHDV� FULPLQDO� OLDELOLW\� SURWHFWV� DJDLQVW�PDWHULDO� XVH� RQO\� �WKXV� ,63V� DUH�
EH\RQG� WKH� VFRSH� RI� FULPLQDO� OLDELOLW\��� � +RZHYHU�� XQGHU� WKH� DGPLQLVWUDWLYH� SURFHGXUH�
FRPPXQLFDWLRQ�WR�WKH�SXEOLF��LQFOXGLQJ�PDNLQJ�DYDLODEOH�RI�WKH�LQIULQJLQJ�FRQWHQW��LV�SXQLVKDEOH�
ZKHQ�DFWV�DUH�FRPPLWWHG�IRU�QRQ�FRPPHUFLDO�SXUSRVHV�� �,Q�WXUQ��WKDW�LPSOLHV�WKDW�,63V��ZKLFK�
DUH��LQ�IDFW��FRPSDQLHV�PDNLQJ�D�SURILW�IURP�SURYLGLQJ�FHUWDLQ�RQOLQH�VHUYLFHV��ZLOO�QRW�EH�KHOG�
OLDEOH� IRU� PDNLQJ� DYDLODEOH� FRS\ULJKWDEOH� FRSLHV� RQ� WKH� ,QWHUQHW� ZLWKRXW� WKH� SHUPLVVLRQ� RI�
FRS\ULJKW�RZQHUV��

6XFK� OHJLVODWLYH� LQDFFXUDF\� VWLSXODWHV� WKDW� LQIULQJHPHQWV� FRPPLWWHG� E\� GLJLWDO�PHDQV��
H�J�� LQIULQJLQJ� SHHU�WR�SHHU� ILOH� VKDULQJ� RU� NHHSLQJ� LOOHJDO� FRQWHQW� RQ� )73� VHUYHUV�� DUH� QRW�
SXQLVKDEOH�LQ�/LWKXDQLD�SXUVXDQW�WR�WKH�FXUUHQW�DGPLQLVWUDWLYH�DQG�FULPLQDO�OLDELOLW\�SURYLVLRQV�
LQ�IRUFH���,W�FDQ�EH�DJUHHG�WKDW�WKH�FULPLQDO�SURYLVLRQV�DUH�WR�EH�LQWHUSUHWHG�QDUURZO\�DQG�IRU�WKLV�
UHDVRQ�WKH�FRXUWV�FDQQRW�ILQG�FULPLQDO�OLDELOLW\�IRU�LQIULQJLQJ�DFWV�WKDW�DUH�QRW�FOHDUO\�OLVWHG�LQ�WKH�
&ULPLQDO�&RGH���,W�LV�HYLGHQW�WKDW��ZLWKRXW�PDNLQJ�IXUWKHU�DPHQGPHQWV�WR�WKH�H[LVWLQJ�FULPLQDO�
OHJLVODWLRQ�RQ�,3�FULPHV��OHJDO�XQFHUWDLQW\�UHPDLQV��

:KHQ� UHIHUULQJ� WR� WKH� REMHFWLYH� HOHPHQWV� RI� ,3� FULPHV� SXUVXDQW� WR�$UWLFOH� ���� RI� WKH�
/LWKXDQLDQ�&ULPLQDO�&RGH�LQ�YLHZ�RI�,63�OLDELOLW\��DQ�DGGLWLRQDO�IHDWXUH�WR�H[DPLQH�LV�FULPLQDO�
OLDELOLW\�IRU�WKH�GLVWULEXWLRQ��FDUULDJH�RU�VWRUDJH�RI�LOOHJDO�FRSLHV���7KLV�FDQ�EH�DSSOLHG�RQO\�ZKHQ�
WKH�DPRXQW�LV�ZRUWK�PRUH�WKDQ�����0/6�DQG�ZKHQ�
FRPPHUFLDO�SXUSRVHV
�DUH�HVWDEOLVKHG�ZLWK�
UHJDUG�WR�WKH�LQIULQJHU¶V�DFWV���'HVSLWH�SUHYLRXV�OHJLVODWLYH�DPHQGPHQWV��QR�VXFK�UHTXLUHPHQW�RI�
D� 
FHUWDLQ�DPRXQW�RI� LOOHJDO� FRSLHV
� LV� DSSOLHG� WR� LOOHJDO� UHSURGXFWLRQ�� �1RWDEO\�� WKH�GLVWLQFWLRQ�
EHWZHHQ� DGPLQLVWUDWLYH� DQG� FULPLQDO� OLDELOLW\� RQ� WKLV� SRLQW� �UHJDUGLQJ� LOOHJDO� UHSURGXFWLRQ��
FRQFHUQV�WKH�VXEMHFWLYH�FULWHULD�±�WKH�
FRPPHUFLDO�SXUSRVHV
�LQYROYHG�LQ�WKH�LQIULQJLQJ�DFWLYLWLHV��

7KH�XVH�RI�WKH�WHUPV�
FRPPHUFLDO�VFDOH
�RU�
FRPPHUFLDO�SXUSRVHV
�LQ�QDWLRQDO�OHJLVODWLRQ�
LV� QRW� FRPPRQ� SUDFWLFH� LQ� RWKHU� (XURSHDQ� FRXQWULHV�� �1R� VXFK� WHUPV� DUH� XVHG� LQ�*HUPDQ� RU�
)UHQFK� ,3� FULPLQDO� OHJLVODWLRQ� IRU� LQVWDQFH�� �2Q� WKH� RWKHU� KDQG�� LQ� WKH�8QLWHG�.LQJGRP� LW� LV�

���$FFRUGLQJ�WR�$UWLFOH�������RI�WKH�/LWKXDQLDQ�&RS\ULJKW�/DZ���
�&RPPXQLFDWLRQ�WR�WKH�SXEOLF��
PHDQV�WKH�WUDQVPLVVLRQ�WR�WKH�SXEOLF�RI�D�ZRUN��E\�ZLUH�RU�ZLUHOHVV�PHDQV��LQFOXGLQJ�WKH�PDNLQJ�DYDLODEOH�
WR�WKH�SXEOLF�RI�WKH�ZRUN�LQ�VXFK�D�ZD\�WKDW�PHPEHUV�RI�WKH�SXEOLF�PD\�DFFHVV�LW�IURP�D�SODFH�DQG�DW�D�
WLPH�LQGLYLGXDOO\�FKRVHQ�E\�WKHP��«
��
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VWLSXODWHG�WKDW�WKH�GHIHQGDQW�PXVW�KDYH�EHQHILWHG�IURP�KLV�JHQHUDO�FULPLQDO�FRQGXFW���LW�LV�DOVR�
HVWDEOLVKHG�WKDW�WKH�UHOHYDQW�EHQHILW�PXVW�EH�ZRUWK�DW�OHDVW�8.���������

7KH� LQWHUSUHWDWLRQ� DQG� SUDFWLFDO� DSSOLFDWLRQ� RI� WKH� WHUP� ZDV� DQG� VWLOO� LV� HVSHFLDOO\�
UHOHYDQW� IRU� WKH� LQLWLDWLRQ� RI� DGPLQLVWUDWLYH� DQG� FULPLQDO� FDVHV�� � 6SHFLILFDOO\�� LQ� RUGHU� WR� ILQG�
DGPLQLVWUDWLYH� OLDELOLW\� IRU� LQIULQJHPHQWV� RI� FRS\ULJKW� DQG� UHODWHG� ULJKWV� SXUVXDQW� WR�
$UWLFOH������� RI� WKH� /LWKXDQLDQ� &RGH� RI� $GPLQLVWUDWLYH� 2IIHQFHV�� QRQ�FRPPHUFLDO� DFWV� DUH�
VXIILFLHQW� IRU� WKH� LOOHJDO� UHSURGXFWLRQ� RI� WKH� SURWHFWDEOH� VXEMHFW�PDWWHU�� � +RZHYHU�� IRU� LOOHJDO�
GLVWULEXWLRQ��FDUULDJH�RU�VWRUDJH��FRPPHUFLDO�SXUSRVHV�DUH�UHTXLUHG���,Q�FRQWUDVW��$UWLFOH�����RI�
WKH�&ULPLQDO�&RGH�UHTXLUHV�FRPPHUFLDO�SXUSRVHV�WR�EH�HVWDEOLVKHG�
IRU�DQ\�RI�WKH�OLVWHG�LOOHJDO�
DFWLYLWLHV�� H[FHSW� WKH� UHSURGXFWLRQ� RI� LOOHJDO� FRSLHV
�� � &RQVLGHULQJ� WKH� FRPSOH[LW\� RI� ERWK�
DUWLFOHV�� WKH� LPSRVLWLRQ�RI� WKH� UHTXLUHPHQW�RI� FRPPHUFLDO�SXUSRVHV� IRU� VRPH� LOOHJDO� DFWLYLWLHV��
EXW�QRW�IRU�RWKHUV��EULQJV�FRQIXVLRQ�LQWR�DFWXDO�SUDFWLFH���0RUHRYHU��UHJDUGLQJ�LQIULQJHPHQWV�RQ�
WKH� ,QWHUQHW�� WKH� FRQIXVLRQ� FDQ� EHFRPH�PRUH� SURPLQHQW�� VLQFH� WKH� QDWLRQDO� OHJLVODWRU� GLG� QRW�
LQFOXGH� FDVHV� RI�PDNLQJ� DYDLODEOH� RI� LOOHJDO� FRSLHV� E\� GLJLWDO�PHDQV� ±� UHOHYDQW� WR� FXUUHQW� ,3�
HQIRUFHPHQW���

7KH�UHTXLUHPHQW�RI�
FRPPHUFLDO�SXUSRVHV
�ZLWK�UHJDUG�WR�LQIULQJHPHQWV�RI�,3�ULJKWV�KDV�
EHHQ�UHSHDWHGO\�SRLQWHG�RXW� LQ� WKH�/LWKXDQLDQ�6XSUHPH�&RXUW
V�GHFLVLRQV�� � ,Q�RQH�RI� LWV� UHFHQW�
GHFLVLRQV�RQ�WKH�LOOHJDO�UHSURGXFWLRQ�DQG�XVH�RI�FRS\ULJKWDEOH�VRIWZDUH��WKH�&RXUW�VWUHVVHG�WKDW�
WKH� PHUH� IDFW� RI� UHSURGXFWLRQ� RI� VRIWZDUH� E\� D� FRPSDQ\� GLG� QRW� DXWRPDWLFDOO\� FRQVWLWXWH�
FRPPHUFLDO�DGYDQWDJH�RU�JDLQHG�SURILWV���$FFRUGLQJ�WR�WKH�VDPH�GHFLVLRQ��QDWLRQDO�FRXUWV�VKRXOG�
FRQVLGHU�DOO� UHOHYDQW�IDFWRUV�VXFK�DV� WKH� W\SH�RI�VRIWZDUH�SURGXFWV� LQ�XVH�� LQ�RUGHU� WR�HVWDEOLVK�
FRPPHUFLDO�DFWLYLWLHV�RQ�WKH�SDUW�RI� WKH�DFFXVHG�SHUVRQ�� �)RU�H[DPSOH�� LI� WKH�FRPSDQ\¶V�PDLQ�
DFWLYLWLHV� IRFXV� RQ� WKH� UHSURGXFWLRQ� RI� IRRGVWXII� DQG� LOOHJDO� JUDSKLFDO� VRIWZDUH� DSSOLFDWLRQ� LV�
IRXQG� WR�EH� LQVWDOOHG�RQ� WKH�FRPSDQ\¶V�FRPSXWHUV�� LW� VKRXOG�EH�FRQVLGHUHG� WKDW�VXFK�VRIWZDUH�
ZDV�QRW�XVHG�IRU�FRPPHUFLDO�SXUSRVHV���

$V� RSSRVHG� WR� SUHYLRXV� MXGJHPHQWV� UHODWLQJ� WR� WKH� LQWHUSUHWDWLRQ� RI� 
FRPPHUFLDO�
SXUSRVHV
� �DV� 
GLUHFW� RU� LQGLUHFW� HFRQRPLF� RU� FRPPHUFLDO� DGYDQWDJH�� H[FOXGLQJ� DFWV� E\� HQG�
FRQVXPHUV�DFWLQJ�LQ�JRRG�IDLWK
���DQG�WR�WKH�ORFDO�OHJDO�GRFWULQH����WKH�6XSUHPH�&RXUW�QDUURZHG�
WKH�LQWHUSUHWDWLRQ�RI�WKH�WHUP�E\�OLPLWLQJ�LW�WR�WKRVH�FDVHV�RI�XVH�RI�FRS\ULJKWDEOH�REMHFWV�ZKHUH�

GLUHFW�HFRQRPLF�SURILW
�LV�JDLQHG�IURP�PHUH�XVH���7KXV��DV�FRQFOXGHG�E\�WKH�6XSUHPH�&RXUW��WKH�
IDFW� RI� XVLQJ� LOOHJDO� FRS\ULJKWDEOH� VRIWZDUH� LQ� D� FRPSDQ\� GRHV� QRW� DXWRPDWLFDOO\� OHDG� WR� D�
ILQGLQJ�RI�
FRPPHUFLDO�SXUSRVHV
���,W�VKRXOG�EH�FRQVLGHUHG�ZKHWKHU�RU�QRW�SURILW�ZDV�JDLQHG�E\�
WKH�FRPSDQ\�E\�XVLQJ�HDFK�FRS\�RI�LQIULQJLQJ�VRIWZDUH���7KH�MXGJHPHQW�LV�YHU\�PXFK�UHOHYDQW�
IRU� WKH� IXWXUH� HQIRUFHPHQW� RI� ,3� ULJKWV�� QDPHO\� IRU� FULPLQDO� ,3� FDVHV�� DQG� FRXOG� FKDQJH� WKH�
FULPLQDO�HQIRUFHPHQW�RI� WKH�,3�ULJKWV� 
ODQGVFDSH
�� � ,Q�RUGHU�WR�LQLWLDWH�D�FULPLQDO�,3�FDVH�XQGHU�
$UWLFOH� ���� RI� WKH� /LWKXDQLDQ� &ULPLQDO� &RGH�� SROLFH� DQG� SURVHFXWRUV� ZLOO� QHHG� WR� FOHDUO\�
H[DPLQH�DQG�OLVW�LQ�SURFHGXUDO�GRFXPHQWV�RQO\�WKRVH�ZRUNV�ZKLFK�DUH�XVHG�LQ�GLUHFW�FRPPHUFLDO�

��� /� DQG� 0� � %ODNHQH\�� µ&RXQWHUIHLWLQJ� DQG� 3LUDF\� ±� 5HPRYLQJ� WKH� ,QFHQWLYHV� WKURXJK�
&RQILVFDWLRQ¶��(�,�3�5���������6ZHHW�	�0D[ZHOO�/WG�/RQGRQ��������SDJH������

�� VXSUD����SDJH����SDUDJUDSK������
���&ULPLQDO�&DVH�1R���.�������������7�.���8$%�7DGHWDV� ([SDQGHG�%RDUG�RI�6HYHQ�-XGJHV�RI�

WKH�6XSUHPH�&RXUW�RI�/LWKXDQLD��
��� 
&RPPHUFLDO� SXUSRVHV
� DUH� WR� EH� LQWHUSUHWHG� LQ� WKHLU� ZLGHU� FRQWH[W�� L�H�� QRW� H[FOXVLYHO\� LQ�

UHODWLRQ� WR� WKH� DFWV� IURP�ZKLFK� D� GLUHFW� HFRQRPLF� EHQHILW� LV� JDLQHG�� EXW� DOVR� DV� UHJDUGV� WKH� DFWV� IURP�
ZKLFK�HFRQRPLF�EHQHILW�LV�JDLQHG�LQGLUHFWO\��DV�LQWHUSUHWHG�LQ�*�,YRãND��µ&ULPHV�$JDLQVW�,QWHOOHFWXDO�DQG�
,QGXVWULDO� 3URSHUW\¶�&RPPHQWDU\� RI� WKH�&ULPLQDO�&RGH�RI� WKH�5HSXEOLF� RI�/LWKXDQLD�� 6SHFLDO�3DUW�� ��VW

HGQ��9LOQLXV��9DOVW\E V� PRQ �UHJLVWU �FHQWUDV�������SS������WR������



5HJXODWLRQ�RI�,QWHUQHW�6HUYLFH�3URYLGHU�/LDELOLW\���'RHV�LW�5HDOO\�:RUN"�
/LWKXDQLDQ�/HJLVODWLRQ�DQG�&RXUW�3UDFWLFH�

����

DFWLYLWLHV�E\�WKH�FRPSDQ\��VRPHWKLQJ�QRW�DOZD\V�HDV\�WR�SURYH���,W�ZLOO�EH�HYHQ�PRUH�GLIILFXOW�WR�
SURYH�WKLV�IDFW��LQ�SDUWLFXODU�WR�FROOHFW�HYLGHQFH��ZKHQ�DQ�LQIULQJHPHQW�WDNHV�SODFH�RQOLQH���)RU�
WKLV�UHDVRQ��,63�OLDELOLW\�UHPDLQV�LQHIIHFWLYH��

,9� &21&/86,21�

,Q� LWV� 5HSRUW�� WKH� (8�&RPPLVVLRQ� QRWHG� WKDW�PRUH� HIIRUWV� VKRXOG� EH�PDGH� WR� WDFNOH�
LQIULQJHPHQWV�RI�,3�ULJKWV�LQ�WKH�GLJLWDO�HQYLURQPHQW���,W�LV�GRZQ�WR�0HPEHU�6WDWHV�WR�GHFLGH�WKH�
H[WHQW� WR�ZKLFK�WKH�SURYLVLRQV�RI� WKH�'LUHFWLYH�RQ�(OHFWURQLF�&RPPHUFH�DQG�WKH�(QIRUFHPHQW�
'LUHFWLYH��FRQVLGHULQJ�WKH�DLPV�DQG�REMHFWLYHV�RI�WKHVH�GLUHFWLYHV��ZLOO�EH�WDNHQ�LQWR�DFFRXQW���,W�
VKRXOG�EH�QRWHG�WKDW�RQH�RI�WKH�QHZ�(8�0HPEHU�6WDWHV�±�/LWKXDQLD�±�KDV�DWWHPSWHG�WR�HVWDEOLVK�
WKH� OLDELOLW\� RI� LQWHUPHGLDULHV� �LQFOXGLQJ� WKDW� RI� ,63V�� LQ� LWV� OHJLVODWLRQ� LQVRIDU� DV� WKH� OLPLWHG�
OLDELOLW\� FRQFHSW� DQG� RWKHU� UHTXLUHPHQWV� SURYLGHG� LQ� WKH� DIRUHVDLG� GLUHFWLYHV� DUH� FRQFHUQHG���
+RZHYHU�� DV� UHJDUGV� WKH�SUDFWLFDO� DSSOLFDWLRQ�RI� VXFK� D� OLDELOLW\�� WKH�PRGHVW� FRXUW� SUDFWLFH� RI�
RUGHULQJ�LQMXQFWLRQV�DJDLQVW�,63V�KDV�EHHQ�QRWHG�� �,W� LV�GXH��ILUVW�RI�DOO�� WR�WKH�QRYHOW\�RI�VXFK�
SURYLVLRQV�� � 7KH� DSSOLFDWLRQ� RI� WKH� ,63� OLDELOLW\�UHODWHG� SURYLVLRQV� EHFRPHV� HVSHFLDOO\�
FRPSOLFDWHG� LQ� SUDFWLFH�ZKHQ� LW� FRPHV� WR� WKH� FROOHFWLRQ� DQG�PDLQWHQDQFH� RI� HYLGHQFH�ZKLFK�
DSSHDUV�LQ�D�GLJLWDO�IRUPDW�DQG�LV�QRW�VWDEOH�QRU�HDVLO\�IL[HG���6HFRQGO\��HYHQ�WKRXJK�WKH�PDLQ�
OHJLVODWLYH�SURYLVLRQV�DUH� LQ�SODFH�� WKHUH� DUH� VWLOO� VRPH� OHJLVODWLYH�GUDZEDFNV� LQ�/LWKXDQLD
V� ,3�
OHJLVODWLRQ� �UHODWLQJ� WR� WKH�DGPLQLVWUDWLYH�DQG�FULPLQDO� OLDELOLW\�RI� ,63V���ZKLFK� IDLO� WR�FRXQWHU�
,QWHUQHW�SLUDF\�HIIHFWLYHO\�DQG�QHHG�WR�EH�LPSURYHG��HVSHFLDOO\�LQ�WKH�OLJKW�RI�WKH�&RPPLVVLRQ¶V�
5HSRUW�DQG�$&7$�SURYLVLRQV��



����

%,%/,2*5$3+<�

%RRNV�DQG�DUWLFOHV�

%ODNHQH\� 0� DQG� /�� µ&RXQWHUIHLWLQJ� DQG� 3LUDF\� ±� 5HPRYLQJ� WKH� ,QFHQWLYHV� WKURXJK�
&RQILVFDWLRQ¶�(�,�3�5����������6ZHHW�	�0D[ZHOO�/WG�/RQGRQ�������

,YRãND� *�� µ&ULPHV� DJDLQVW� ,QWHOOHFWXDO� DQG� ,QGXVWULDO� 3URSHUW\¶�&RPPHQWDU\� RI� WKH� &ULPLQDO�
&RGH� RI� WKH� 5HSXEOLF� RI� /LWKXDQLD�� 6SHFLDO� 3DUW�� �VW� HGQ�� �9LOQLXV�� 9DOVW\E V� PRQ � UHJLVWU
FHQWUDV�������

2VWKDXV� :�� µ)LJKWLQJ� 3LUDF\� DQG� &RXQWHUIHLWLQJ� LQ� WKH� /LJKW� RI� WKH� (XURSHDQ� 3ULQFLSOHV� RI�
H&RPPHUFH�±�7KH�H%D\�6WUDWHJ\�DQG�([SHULHQFH¶��*585�,QW��������

&DVH�/DZ�

&DVH�&���������/¶2UpDO�Y��H%D\�>����@�(&-�

&DVH�1R��&���������3URGXFWRUHV�GH�0~VLFD�GH�(VSDxD��3URPXVLFDH��Y��7HOHIyQLFD�GH�(VSDxD�
6�$�8��>����@�(&5�,������

&ULPLQDO�&DVH�1R���.�������������7�.���8$%�7DGHWDV��([SDQGHG�%RDUG�RI�6HYHQ�-XGJHV�RI�WKH�
6XSUHPH�&RXUW�RI�/LWKXDQLD�KWWS���ZZZ�ODW�OW�DFFHVVHG����6HSWHPEHU������

/HJLVODWLRQ�

,QWHUQDWLRQDO�DQG�(XURSHDQ�8QLRQ�

$JUHHPHQW�RQ�7UDGH�5HODWHG�$VSHFWV�RI�,QWHOOHFWXDO�3URSHUW\�5LJKWV��75,36�$JUHHPHQW���
�:72��������KWWS���ZZZ�ZWR�RUJ�HQJOLVK�WUDWRSBH�WULSVBH�WBDJP�BH�KWP�DFFHVVHG�
���6HSWHPEHU������

$QWL�&RXQWHUIHLWLQJ�7UDGH�$JUHHPHQW��$&7$��KWWS���ZZZ�XVWU�JRY�ZHEIPBVHQG������DFFHVVHG�
���6HSWHPEHU������

'LUHFWLYH���������(&�RI�WKH�(XURSHDQ�3DUOLDPHQW�DQG�RI�WKH�&RXQFLO�RI����$SULO������RQ�WKH�
HQIRUFHPHQW�RI�LQWHOOHFWXDO�SURSHUW\�ULJKWV�>����@�2-�/�������������������±����

3URSRVDO� IRU� D� 'LUHFWLYH� RI� WKH� (XURSHDQ� 3DUOLDPHQW� DQG� RI� WKH� &RXQFLO� RQ� PHDVXUHV� DQG�
SURFHGXUHV� WR� HQVXUH� WKH� HQIRUFHPHQW� RI� LQWHOOHFWXDO� SURSHUW\� ULJKWV� >����@� &20� ������� ���
ILQDO��-DQXDU\����

'LUHFWLYH���������(&�RI�WKH�(XURSHDQ�3DUOLDPHQW�DQG�RI�WKH�&RXQFLO�RQ�FHUWDLQ�OHJDO�DVSHFWV�RI�
LQIRUPDWLRQ� VRFLHW\� VHUYLFHV�� LQ� SDUWLFXODU� HOHFWURQLF� FRPPHUFH�� LQ� WKH� ,QWHUQDO� 0DUNHW�
�'LUHFWLYH�RQ�HOHFWURQLF�FRPPHUFH��>����@�2-�/����������������

'LUHFWLYH���������(&�RI�WKH�(XURSHDQ�3DUOLDPHQW�DQG�RI�WKH�&RXQFLO�RI����0D\�������RQ�WKH�
KDUPRQL]DWLRQ� RI� FHUWDLQ� DVSHFWV� RI� FRS\ULJKW� DQG� UHODWHG� ULJKWV� LQ� WKH� LQIRUPDWLRQ� VRFLHW\�
>����@�2-�������/��������
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1DWLRQDO� 3URYLVLRQV� &RPPXQLFDWHG� E\� WKH� 0HPEHU� 6WDWHV� &RQFHUQLQJ� WKH� 'LUHFWLYH�
��������(&� RI� WKH� (XURSHDQ� 3DUOLDPHQW� DQG� RI� WKH� &RXQFLO� RI� ��� $SULO� ����� RQ� WKH�
(QIRUFHPHQW�RI�,QWHOOHFWXDO�3URSHUW\�5LJKWV��
KWWS���HXU�OH[�HXURSD�HX�1RWLFH�GR"YDO �������FV	ODQJ HQ	OLVW ��������
FV�	SRV �	SDJH �	QEO �	SJV ��	KZRUGV 	FKHFNWH[WH FKHFNER[	YLVX �),(/'B%(
DFFHVVHG����6HSWHPEHU������

5HSRUW� E\� WKH� (XURSHDQ�&RPPLVVLRQ� WR� WKH� (XURSHDQ� 3DUOLDPHQW�� WKH�&RXQFLO�� WKH� (XURSHDQ�
(FRQRPLF� DQG� 6RFLDO� &RPPLWWHH� DQG� WKH� &RPPLWWHH� RI� WKH� 5HJLRQV� RQ� WKH� $SSOLFDWLRQ� RI�
'LUHFWLYH� ��������(&� RI� WKH� (XURSHDQ� 3DUOLDPHQW� DQG� WKH� &RXQFLO� RI� ��� $SULO� ����� RQ� WKH�
(QIRUFHPHQW�RI�,QWHOOHFWXDO�3URSHUW\�5LJKWV�>����@��
KWWS���HXU�OH[�HXURSD�HX�/H[8UL6HUY�/H[8UL6HUY�GR"XUL &20�����������),1�(1�SGI
DFFHVVHG����6HSWHPEHU������

&RPPLVVLRQ�6WDII�:RUNLQJ�'RFXPHQW��$QDO\VLV�RI�WKH�DSSOLFDWLRQ�RI�'LUHFWLYH���������(&�RI�
WKH�(XURSHDQ�3DUOLDPHQW�DQG�WKH�&RXQFLO�RI����$SULO������RQ�WKH�(QIRUFHPHQW�RI�,QWHOOHFWXDO�
3URSHUW\� ULJKWV� LQ� WKH� 0HPEHU� 6WDWHV�� $FFRPSDQ\LQJ� GRFXPHQW� WR� WKH� 5HSRUW� IURP� WKH�
&RPPLVVLRQ� WR� WKH�&RXQFLO�� WKH�(XURSHDQ�3DUOLDPHQW� DQG� WKH�(XURSHDQ�6RFLDO�&RPPLWWHH�RQ�
WKH� DSSOLFDWLRQ� RI� 'LUHFWLYH� ��������(&� RI� WKH� (XURSHDQ� 3DUOLDPHQW� DQG� WKH� &RXQFLO� RI�
���$SULO������RQ�WKH�HQIRUFHPHQW�RI�LQWHOOHFWXDO�SURSHUW\�ULJKWV�>����@�&20�����������ILQDO��
KWWS���HXU�OH[�HXURSD�HX�/H[8UL6HUY�/H[8UL6HUY�GR"XUL 6(&�����������),1�(1�3')�DFFHVVHG�
���6HSWHPEHU������

1DWLRQDO���/LWKXDQLD�

&RGH�RI�&LYLO�3URFHGXUH��DGRSWHG�RQ����)HEUXDU\�������HQWHUHG�LQWR�IRUFH�RQ���-DQXDU\�������
FRQVROLGDWHG�WH[W�KWWS���ZZZ�OUV�OW�DFFHVVHG����6HSWHPEHU������

&RGH�RI�$GPLQLVWUDWLYH�9LRODWLRQV��DGRSWHG�RQ���$SULO�������FRQVROLGDWHG�WH[W�KWWS���ZZZ�OUV�OW
DFFHVVHG����6HSWHPEHU������

&ULPLQDO�&RGH��DGRSWHG�RQ����6HSWHPEHU�������HQWHUHG�LQWR�IRUFH�RQ����2FWREHU�������UHSODFHG�
WKH�&ULPLQDO�&RGH�DV�RI��������FRQVROLGDWHG�WH[W�KWWS���ZZZ�OUV�OW�DFFHVVHG����6HSWHPEHU������

/DZ�RQ�7UDGHPDUNV��DGRSWHG�RQ����2FWREHU�������HQWHUHG�LQWR�IRUFH�RQ���-DQXDU\�������ZKLFK�
FKDQJHG�WKH�/DZ�RQ�7UDGHPDUNV�DQG�6HUYLFH�0DUNV��DV�RI��������ODVW�DPHQGHG�RQ���-XQH�������
HQWHUHG�LQWR�IRUFH�RQ����-XQH�������FRQVROLGDWHG�WH[W�KWWS���ZZZ�YSE�OW�HQ�GRFV���GRF�DFFHVVHG�
���6HSWHPEHU������

3DWHQW�/DZ���DGRSWHG�RQ����-DQXDU\�������HQWHUHG�LQWR�IRUFH�RQ���)HEUXDU\�������ODVW�DPHQGHG�
RQ� ��� 2FWREHU� ������ HQWHUHG� LQWR� IRUFH� RQ� ��� 1RYHPEHU� ������ FRQVROLGDWHG� WH[W�
KWWS���ZZZ�YSE�OW�HQ�GRFV���GRF�DFFHVVHG����6HSWHPEHU������

/DZ�RQ�'HVLJQV��DGRSWHG�RQ���1RYHPEHU�������HQWHUHG� LQWR� IRUFH�RQ���-DQXDU\�������ZKLFK�
FKDQJHG�WKH�/DZ�RQ�,QGXVWULDO�'HVLJQ��DV�RI��������ODVW�DPHQGHG�RQ���-XO\�������HQWHUHG�LQWR�
IRUFH� RQ� ��� -XO\� ������ FRQVROLGDWHG� WH[W� KWWS���ZZZ�YSE�OW�HQ�GRFV���GRF� DFFHVVHG�
���6HSWHPEHU������

/DZ�RQ�&RS\ULJKW�DQG�5HODWHG�5LJKWV��DGRSWHG�RQ����0D\�������QHZO\�DGRSWHG�RQ�
��0DUFK�������HQWHUHG�LQWR�IRUFH�RQ����0DUFK�������ODVW�DPHQGHG�RQ����0DUFK�������HQWHUHG�
LQWR�IRUFH�RQ����0DUFK�������FRQVROLGDWHG�WH[W�
KWWS�ZZZ��OUV�OW�SOV�LQWHU��GRNSDLHVND�VKRZGRFBO"SBLG ������DFFHVVHG���6HSWHPEHU������
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