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6HFRQG��WKH�PDMRULW\�QRWHV�WKDW�/1*�³ZRXOG�EH�WUDQVSRUWHG��E\�PHDQV�RWKHU�WKDQ�LQWHUVWDWH�SLSHOLQH��WR�WKH�XOWLPDWH�SRLQW

RI�H[SRUW�´�� %XW�QRWKLQJ�LQ�VHFWLRQ���FRQGLWLRQV WKH�&RPPLVVLRQ¶V�MXULVGLFWLRQ�XSRQ�WKH�H[LVWHQFH�RI�D�SLSHOLQH�UXQQLQJ�WR

WKH�SRLQW�RI�H[SRUW��7KH�PDMRULW\¶V�YLHZ�WKDW�D�SLSHOLQH�LV�D�FRQGLWLRQ�WR�MXULVGLFWLRQ�VWHPV�IURP�DQ�LQDSSURSULDWH�DWWHPSW

WR�JUDIW�FRQFHSWV�GHYHORSHG�XQGHU�VHFWLRQ���RI�WKH�$FW��ZKLFK�DGGUHVVHV�WKH�&RPPLVVLRQ¶V�MXULVGLFWLRQ�RYHU�LQWHUVWDWH

³WUDQVSRUWDWLRQ�IDFLOLWLHV�´�WR�VHFWLRQ����ZKLFK�JRYHUQV�WKH�H[SRUWDWLRQ�RI�QDWXUDO�JDV��� &RQJUHVV�KDV�PDGH FOHDU�WKDW�WKHUH

LV�D�GLVWLQFWLRQ�EHWZHHQ�GRPHVWLF�WUDQVSRUWDWLRQ�RU�VDOHV�±�ZKLFK�DUH�RQO\�MXULVGLFWLRQDO�LI�WKH\�DUH�LQWHUVWDWH�LQ�FKDUDFWHU

±DQG�IRUHLJQ�LPSRUWV�RU�H[SRUWV��DOO�RI�ZKLFK�DUH�FRYHUHG��� $QG�WKH�'2(�'HOHJDWLRQ�2UGHU��ZKLFK�SURYLGHV WKH

&RPPLVVLRQ�ZLWK�DXWKRULW\�RYHU�H[SRUW�IDFLOLWLHV��LV�HTXDOO\�EHUHIW�RI�ODQJXDJH�WKDW�ZRXOG�VXSSRUW�WKH�PDMRULW\¶V�YLHZ�WKDW

MXULVGLFWLRQDO�H[SRUW�IDFLOLWLHV�PXVW�VKDUH�WKH�GHILQLQJ�FKDUDFWHULVWLFV�RI�LQWHUVWDWH�WUDQVSRUWDWLRQ�IDFLOLWLHV���

7KH�PDMRULW\�DWWHPSWV�WR�EXWWUHVV�LWV�DQDO\VLV�ZLWK�WKH�FODLP�WKDW�DQ�³RYHU�H[SDQVLYH�DSSOLFDWLRQ�RI�VHFWLRQ��´�LV

XQQHFHVVDU\�KHUH�EHFDXVH�3LYRWDO¶V�³IDFLOLWLHV�DUH�UHJXODWHG�E\�YDULRXV�IHGHUDO��VWDWH�DQG�ORFDO�DJHQFLHV�´�� 2I�FRXUVH��WKH

VDPH�LV�WUXH�ZLWK�UHVSHFW�WR�WKH�³WUDGLWLRQDO´�/1*�WHUPLQDOV�DQG�FURVV�ERUGHU�SLSHOLQHV�WKDW�WKH�PDMRULW\�FRQFHGHV�DUH

VXEMHFW�WR�WKH�&RPPLVVLRQ¶V�MXULVGLFWLRQ��0RUH�LPSRUWDQW��WKH�&RPPLVVLRQ�PD\�QRW�VXEVWLWXWH�LWV�SROLFLHV�IRU�WKRVH

HQDFWHG�E\�&RQJUHVV��6HFWLRQ���LV�FOHDU��³QR�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
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7KHUH�DUH�VRXQG�SROLF\�UHDVRQV�LQ�VXSSRUW�RI�VHFWLRQ��¶V�EURDG�ODQJXDJH��QRW�WKH�OHDVW�RI�ZKLFK�LV�QDWLRQDO�XQLIRUPLW\�

8QGHU�WKH�PDMRULW\¶V�FRQVWUXFW��JDV�H[SRUW�IDFLOLWLHV�ZLOO�EH�VXEMHFW�WR�D�SDWFKZRUN�RI�SRWHQWLDOO\�FRQIOLFWLQJ�VWDWH

UHJXODWRU\�UHTXLUHPHQWV��7KDW�UHVXOW�LV�FRQWUDU\�WR�WKH�&RPPLVVLRQ¶V�ORQJ�KHOG�YLHZ�WKDW�³>W@KH�QDWLRQ¶V�HQHUJ\�QHHGV�DUH

EHVW�VHUYHG�E\�D�XQLIRUP�QDWLRQDO�SROLF\´�ZLWK�UHVSHFW�WR�JDV�LQ�IRUHLJQ�FRPPHUFH��� 7KH�PDMRULW\�KDV�DOVR IRUHFORVHG�WKH

RSSRUWXQLW\�IRU�VRPH�GHYHORSHUV�WR�DIILUPDWLYHO\�VHHN�WKH�EHQHILW�RI�IHGHUDO�MXULVGLFWLRQ��LQFOXGLQJ�)(5&¶V�VLWLQJ�DXWKRULW\

DQG�HVWDEOLVKHG�UHJXODWRU\�IUDPHZRUN��5HVLGHQWV�RI�D�VWDWH�LQ�ZKLFK�WKH�IDFLOLW\�LV�ORFDWHG��RU�UHVLGHQWV�RI�VXUURXQGLQJ

VWDWHV��PD\�UHDVRQDEO\�H[SHFW�WKH�IDFLOLW\�WR�EH�VXEMHFW�WR�IHGHUDO�UHYLHZ�RI�LWV�RSHUDWLRQV�DQG�PDLQWHQDQFH��:KLOH�VRPH

VWDWHV�PD\�KDYH�WKH�VWDII�DQG�H[SHUWLVH�WR�GR�WKLV��RWKHUV�PD\�QRW�

8QIRUWXQDWHO\��WKH�PDMRULW\�WRGD\�LJQRUHV�WKH�SODLQ�ODQJXDJH�RI�WKH�VWDWXWH��VXEVWLWXWHV�LWV�SROLF\�MXGJPHQW�IRU�WKDW�RI

&RQJUHVV��DQG�XQGHUPLQHV�QDWLRQDO�XQLIRUPLW\�ZLWK�UHVSHFW�WR�WKH�LPSRUW�RU�H[SRUW�RI�JDV��:KLOH�RQH�PLJKW�GHEDWH�WKH

UHODWLYH�SROLF\�DUJXPHQWV�IRU�RU�DJDLQVW�D�ILQGLQJ�RI�QRQ�MXULVGLFWLRQ��VXFK�D�GHEDWH�LV�QRW�IRU�XV�ZKHQ�&RQJUHVV�KDV

VSRNHQ��,W�LV�QRW�IRU�XV�WR�FDOO�D�FRQJUHVVLRQDO�GLUHFWLYH�³RYHU�H[SDQVLYH�´�:KLOH�LW�LV�GLIILFXOW�WR�NQRZ�ZKDW�WKH�XQLQWHQGHG

FRQVHTXHQFHV�RI�WRGD\¶V�RUGHU�ZLOO�EH��RQH�FRQVHTXHQFH�LV�QRW��WKH�&RPPLVVLRQ�FUHDWHV�D�VLJQLILFDQW�DQG�XQQHFHVVDU\�JDS
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