
(PHUD� 1RUPDQ�%D\�'LVVHQW� ����)(5&�����������6HSW� �����������'RFNHW�1R��&3����������

81,7('�67$7(6�2)�$0(5,&$

)('(5$/�(1(5*<�5(*8/$725<�&200,66,21

(PHUD�&1*��,QF� 'RFNHW�1R� &3����������

�,VVXHG�6HSWHPEHU����������

%$<��&RPPLVVLRQHU� GLVVHQWLQJ�

,Q�HQDFWLQJ�WKH�1DWXUDO�*DV�$FW��&RQJUHVV�HPSKDVL]HG�WKH�LPSRUWDQFH�RI�UHJXODWLQJ�WKH�VDOH�RI�JDV�LQ�IRUHLJQ�FRPPHUFH�

,Q�VHFWLRQ���D���&RQJUHVV�GHFODUHG�WKDW�³)HGHUDO�UHJXODWLRQ�LQ�PDWWHUV�UHODWLQJ�WR�WKH�WUDQVSRUWDWLRQ�RI�QDWXUDO�JDV�DQG�WKH

VDOH�WKHUHRI�LQ�LQWHUVWDWH�DQG�IRUHLJQ�FRPPHUFH�LV�QHFHVVDU\�LQ�WKH�SXEOLF�LQWHUHVW�´����8�6�&��������D���,Q�VHFWLRQ���E��

&RQJUHVV�VWDWHG�WKDW�WKH�SURYLVLRQV�RI�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�´ ,G��������E���,I�WKHUH�ZHUH�DQ\ OLQJHULQJ�GRXEW�RYHU

FRQJUHVVLRQDO�LQWHQW��VHFWLRQ���UHPRYHV�LW�ZKHQ�WKH�$FW�UHIHUV�WR�IRUHLJQ�FRPPHUFH�D�WKLUG�WLPH��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�´ ,G�������E�D���$V�D�UHVXOW��WKH�&RPPLVVLRQ H[HUFLVHV

DXWKRULW\�RYHU�WKH�VLWLQJ��FRQVWUXFWLRQ��RSHUDWLRQ��DQG�PDLQWHQDQFH�RI�H[SRUW�IDFLOLWLHV�LQ�RUGHU�WR�HQVXUH�WKDW�DQ\

DXWKRUL]HG�H[SRUWV�ZLOO�VHUYH�WKH�SXEOLF�LQWHUHVW� 6HH��H�J���1(7�0H[��3LSHOLQH�3DUWQHUV� //&������)(5& ����������3���

�������

+HUH��(PHUD¶V�IDFLOLWLHV�IDOO�ZLWKLQ�WKH�IRXU�FRUQHUV�RI�WKH�VWDWXWH��7KH\�DUH�IDFLOLWLHV�LQYROYLQJ�QDWXUDO�JDV�LQWHQGHG�IRU

H[SRUW�WR�D�IRUHLJQ�FRXQWU\��$V�WKH�PDMRULW\�DFNQRZOHGJHV��³WKH�VWDWHG�SXUSRVH�RI�(PHUD¶V�&1*�IDFLOLW\�ZLOO�EH�WR

FRPSUHVV�JDV�VR�WKDW�LW�FDQ�EH�H[SRUWHG�LQ�,62�FRQWDLQHUV´�WR�WKH�&RPPRQZHDOWK�RI�WKH�%DKDPDV��2UGHU�3�����1RW

VXUSULVLQJO\��SHUKDSV��(PHUD�KDV�DSSOLHG�WR�WKH�'HSDUWPHQW�RI�(QHUJ\±�XQGHU�VHFWLRQ���RI�WKH�1DWXUDO�*DV�$FW�±�³IRU

ORQJ�WHUP�DXWKRUL]DWLRQ�WR�H[SRUW�&1*�IURP´�LWV�SURSRVHG�IDFLOLW\��DQG�SURSHUO\�VR� 6HH ���)HG��5HJ��������� ��������-XO\

����������<HW��LQ�WKH�PDMRULW\¶V�YLHZ��WKDW�YHU\�VDPH�IDFLOLW\�LV�QRW�DQ�³H[SRUW�IDFLOLW\´�XQGHU�VHFWLRQ���

2I�FRXUVH��WKLV�UDLVHV�WKH�TXHVWLRQ�RI�KRZ�ZKDW�ZRXOG�SODLQO\�DSSHDU�WR�EH�D�JDV�H[SRUW�IDFLOLW\�LV�QRW��LQ�IDFW��DQ�H[SRUW

IDFLOLW\��7KH�PDMRULW\¶V�DUJXPHQW�VHHPV�WR�EH�WKDW�EHFDXVH�WKH�&1*�ZLOO�OHDYH�(PHUD¶V�IDFLOLW\�E\�WUXFN�DQG�WUDYHO�D

TXDUWHU�RI�PLOH�EHIRUH�EHLQJ�ORDGHG�RQWR�RFHDQ�JRLQJ�FDUULHUV�IRU�H[SRUW�±�UDWKHU�WKDQ�E\�D�SLSHOLQH�UXQQLQJ�DFURVV�D

ERUGHU�RU�WR�D�WDQNHU�±�WKH�IDFLOLW\�LV�QRW�DQ�³H[SRUW�IDFLOLW\´�XQGHU�VHFWLRQ���RI�WKH�1DWXUDO�*DV�$FW� ,G��3�����,W�FDQQRW�EH

WKDW�WKH�&RPPLVVLRQ¶V�MXULVGLFWLRQ�WXUQV�RQ�WKLV�����\DUG�WUXFN�MRXUQH\�

7KH�PDMRULW\�VXJJHVWV�WKDW�WKH�VFRSH�RI�WKH�&RPPLVVLRQ¶V�MXULVGLFWLRQ�XQGHU�VHFWLRQ���PXVW�EH�FRQVLVWHQW�ZLWK�VHFWLRQ���RI

WKH�1DWXUDO�*DV�$FW��-XULVGLFWLRQDO�H[SRUW�IDFLOLWLHV�±�RWKHU�WKDQ�³/1*�WHUPLQDOV´�±�WKXV�PXVW�KDYH�WKH�GHILQLQJ

FKDUDFWHULVWLF�RI�LQWHUVWDWH�WUDQVSRUWDWLRQ�IDFLOLWLHV��QDPHO\�D�VHQG�RXW�SLSHOLQH��2UGHU�3�����%XW�FRQIODWLQJ�VHFWLRQ���ZLWK

VHFWLRQ���LV�QRW�VXSSRUWHG�E\�WKH�ODQJXDJH�RI�WKH�VWDWXWH��6HFWLRQ���VSHDNV�RI�QDWXUDO�JDV�³WUDQVSRUWDWLRQ�IDFLOLWLHV�´���

8�6�&�������I��VHFWLRQ���GRHV�QRW� LG�������E��$QG QRQH�RI�WKH�ODQJXDJH�ZKLFK�OHG�WKH�&RPPLVVLRQ�WR�FRQFOXGH�WKDW

VHFWLRQ���LV�OLPLWHG�WR�WUDQVSRUWDWLRQ�E\�SLSHOLQHV�LV�SUHVHQW�LQ�VHFWLRQ����QRU�DQ\�RI�WKH�UHODWHG�GHOHJDWLRQ�DQG�H[HFXWLYH

RUGHUV�� 6HH��H�J���([HPSWLRQ�RI�&HUWDLQ�7UDQVS��DQG�RU 6DOHV�RI�/1*�IURP�WKH�5HTXLUHPHQWV�RI�6HFWLRQ���F��RI�WKH�1*$�

���)�3�&������������������������GLVFXVVLQJ�&RPPLVVLRQ¶V�VHFWLRQ���MXULVGLFWLRQ���0RUHRYHU��VHFWLRQ���E��GHPRQVWUDWHV�WKH

EUHDGWK�RI�WKH�$FW�E\�PDNLQJ�D�GLVWLQFWLRQ�EHWZHHQ�LQWHUVWDWH�WUDQVSRUWDWLRQ�RU�VDOHV�RQ�WKH�RQH�KDQG��DQG�LPSRUWDWLRQ�DQG

H[SRUWDWLRQ�RQ�WKH�RWKHU��DOO�RI�ZKLFK�DUH�FRYHUHG� 6HH ���8�6�&��������E���DSSO\LQJ�WKH�$FW�WR�³QDWXUDO JDV�FRPSDQLHV

HQJDJHG�LQ�VXFK�WUDQVSRUWDWLRQ�RU�VDOH� DQG WR�WKH LPSRUWDWLRQ�RU�H[SRUWDWLRQ�RI�QDWXUDO�JDV�LQ�IRUHLJQ�FRPPHUFH�DQG�WR

SHUVRQV�HQJDJHG�LQ�VXFK�LPSRUWDWLRQ�RU�H[SRUWDWLRQ´���HPSKDVLV�DGGHG��

ZZDOVZDWHUVKHG#JPDLO�FRP 32�%R[�����+DKLUD��*$������ 3DJH �� RI �� ������������ ZZZ�ZZDOV�QHW


