
���3LYRWDO DVVHUWV�WKDW�QRQH�RI�WKH�QDPHG�/1*�IDFLOLWLHV FRQVWLWXWH�DQ�³/1*�7HUPLQDO´ DV

GHILQHG�E\�1*$�VHFWLRQ��������VLQFH�WKH\�DUH�DOO�ORFDWHG�LQODQG��XQOLNH�WKH

ERUGHU�FURVVLQJ�SLSHOLQHV�DQG�FRDVWDO�/1*�WHUPLQDOV�WKDW�WKH�&RPPLVVLRQ�KDV

WUDGLWLRQDOO\�UHJXODWHG�XQGHU�1*$�VHFWLRQ����3LYRWDO�IXUWKHU�DYHUV�WKDW�WKHUH�LV�QR

UHJXODWRU\�JDS�RU�SXEOLF�SROLF\�UDWLRQDOH�WKDW�ZRXOG�MXVWLI\�H[HUFLVH�RI�WKH

&RPPLVVLRQ¶V�1*$�VHFWLRQ���MXULVGLFWLRQ�

$QDO\VLV�RI�KRZ�)(5&�IDLOHG�WR�IROORZ�WKH�ODZ

8QGHU�WKH�1DWXUDO�*DV�$FW��1*$���WKH�LQWHQW�RI�&RQJUHVV�WR�UHJXODWH�WKH�LPSRUWDWLRQ�DQG

H[SRUWDWLRQ�RI�QDWXUDO�JDV�ZDV�QRW�DPELJXRXV��6HH����8�6��&RGH ���E�D�� ³>1@R�SHUVRQ�VKDOO

H[SRUW�DQ\�QDWXUDO�JDV�IURP�WKH�8QLWHG�6WDWHV�WR�D�IRUHLJQ�FRXQWU\�RU�LPSRUW�DQ\�QDWXUDO�JDV

IURP�D�IRUHLJQ�FRXQWU\�ZLWKRXW�ILUVW�KDYLQJ�VHFXUHG�DQ�RUGHU�RI�WKH�&RPPLVVLRQ�DXWKRUL]LQJ�LW

WR�GR�VR�´ 7KHUH�LV�QR�H[FHSWLRQ�IRU�ZKHWKHU�WKH�QDWXUDO JDV�LV�WR�EH�XVHG�DV�YHKLFXODU�IXHO

�6KHOO���QRU�FRPSUHVVHG�RU�QRW��(PHUD���QRU�OLTXLG RU�QRW��3LYRWDO���QRU�KRZ�IDU�WKH�IDFLOLW\�LV

IURP�WKH�RFHDQ��7KH�&RPPLVVLRQ�IUXVWUDWHG�WKH�LQWHQW�RI�&RQJUHVV�LQ�FRQVLGHULQJ�WKH�PDQQHU

LQ�ZKLFK�&RPSUHVVHG�1DWXUDO�*DV��&1*��ZDV�WUDQVSRUWHG�WR�RFHDQ�JRLQJ�FDUULHUV�IRU�H[SRUW�LQ

(PHUD� DQG�FRPSRXQGHG�WKDW�IUXVWUDWLRQ�LQ 3LYRWDO�

6HFWLRQ���RI�WKH�1DWXUDO�*DV�$FW�JDYH�MXULVGLFWLRQDO�DXWKRULW\�RYHU�VLWLQJ��FRQVWUXFWLRQ�

RSHUDWLRQ�DQG�PDLQWHQDQFH�RI�RQVKRUH�DQG�QHDU�VKRUH�/1*�LPSRUW�RU�H[SRUW�IDFLOLWLHV�WR

)(5&��4XRWLQJ�IRUPHU &RPPLVVLRQHU�1RUPDQ�%D\¶V�'LVVHQWLQJ 2SLQLRQ LQ (PHUD��WKH

&RPPLVVLRQ¶V�MXULVGLFWLRQ�XQGHU�WKH�1*$�³VKRXOG�QRW�WXUQ�RQ�D�����\DUG�WUXFN�MRXUQH\�´

,Q�GLVFODLPLQJ�MXULVGLFWLRQ�RYHU�VPDOO�VFDOH�/1*�H[SRUW�IDFLOLWLHV��WKH�PDMRULW\�IDLOHG�WR

DGGUHVV�WKH�SODLQ�ODQJXDJH�RI�WKH�1*$�DQG��HVSHFLDOO\�LQ 3LYRWDO� KDV�FRQIODWHG�6HFWLRQ���H��RI

WKH�1*$��ZKLFK�UHODWHV�WR�³/1*�7HUPLQDOV´�DQG�6HFWLRQ����ZKLFK�FRYHUV�³WUDQVSRUWDWLRQ

IDFLOLWLHV�´

1RWKLQJ�LQ�6HFWLRQ���FRQGLWLRQV�&RPPLVVLRQ¶V�MXULVGLFWLRQ�XSRQ�H[LVWHQFH�RI�D�SLSHOLQH

UXQQLQJ�WR�WKH�SRUW�RI�H[SRUW��)(5&�KDV�VXEVWLWXWHG�LWV�SROLF\�MXGJPHQW�IRU�WKDW�RI�&RQJUHVV

DQG�KDV�XQGHUPLQHG�QDWLRQDO�XQLIRUPLW\�ZLWK�UHVSHFW�WR�WKH�LPSRUW�RU�H[SRUW�RI�QDWXUDO�JDV�

6HFWLRQ���D��GHFODUHV�³>I@HGHUDO�UHJXODWLRQ´�RI�³WUDQVSRUWDWLRQ�RI�QDWXUDO�JDV�DQG�WKH�VDOH

WKHUHRI�LQ�LQWHUVWDWH�DQG�IRUHLJQ�FRPPHUFH�LV�QHFHVVDU\�LQ�WKH�SXEOLF�LQWHUHVW�´�6HFWLRQ���E�

SURYLGHV�WKDW�WKH�$FW ³VKDOO´ DSSO\�WR�³WKH�LPSRUWDWLRQ RU�H[SRUWDWLRQ�RI�QDWXUDO�JDV�LQ�IRUHLJQ

FRPPHUFH�DQG�WR�SHUVRQV�HQJDJHG�LQ�VXFK�LPSRUWDWLRQ�RU�H[SRUWDWLRQ�´

:KHWKHU�SXPSHG�LQWR�D�WDQNHU�VKLS�RU�SXPSHG�LQWR�DQ�,62�RU�RWKHU�FRQWDLQHU�WKDW�LV

WUDQVSRUWHG�E\�WUXFN�DQG�RU�UDLO�WR�WKH�GRFN��QDWXUDO�JDV�LV�VWLOO�EHLQJ�H[SRUWHG��1DUURZLQJ�WKH

GHILQLWLRQ�RI�³/1*�7HUPLQDO´�GRHV�QRW�FKDQJH�WKDW�IDFW�

6RPH�FRQVHTXHQFHV�RI�)(5&¶V�IDLOXUH�WR�IROORZ�WKH�ODZ

%\�PLVUHDGLQJ�DQG FRQIODWLQJ�6HFWLRQ���H��RI�WKH�1DWXUDO *DV�$FW�WKDW�UHODWHV�WR�´/1*

7HUPLQDOV´�ZLWK�6HFWLRQ���WKDW�FRYHUV�³WUDQVSRUWDWLRQ�IDFLOLWLHV�´�)(5&�KDV�FUHDWHG�LWV�RZQ

H[HPSWLRQ��ZLWK�WKHVH�FRQVHTXHQFHV�DPRQJ�RWKHUV�

� )(5&�KDV�VXEVWLWXWHG�LWV�SROLF\�MXGJPHQW�IRU�WKDW�RI�&RQJUHVV�

� )(5&�KDV�XQGHUPLQHG�QDWLRQDO�XQLIRUPLW\�ZLWK�UHVSHFW�WR�WKH�LPSRUW�RU�H[SRUW�RI�JDV�
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