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,1752'8&7,21
7KH�WDVN�RI�LQWHUSUHWDWLRQ�PD\�YDU\�LQ�GLIILFXOW\���)�$�5��%HQQLRQ��6WDWXWH�/DZ���������KDV�LGHQWLILHG�D�QXPEHU�RI�IDFWRUV�WKDW�PD\�FDXVH�GRXEW�
�� 7KH� GUDIWVPDQ�PD\� UHIUDLQ� IURP�XVLQJ� FHUWDLQ�ZRUGV� WKDW� KH� RU� VKH� UHJDUGV� DV� QHFHVVDULO\�LPSOLHG���7KH�SUREOHP�KHUH�LV�WKDW�WKH�XVHUV�PD\�QRW�UHDOLVH�WKDW�WKLV�LV�WKH�FDVH��� 7KH�GUDIWVPDQ�PD\�XVH�D�EURDG�WHUP��³D�ZRUG�RU�SKUDVH�RI�ZLGH�PHDQLQJ´��DQG�OHDYH�LW�WR�WKH�XVHU�WR�MXGJH�ZKDW�VLWXDWLRQV�IDOO�ZLWKLQ�LW��� $PELJXRXV�ZRUGV�PD\�EH�XVHG��� 7KHUH�PD\�EH�XQIRUHVHHDEOH�GHYHORSPHQWV��� 7KHUH� DUH�PDQ\� ZD\V� LQ� ZKLFK� WKH� ZRUGLQJ�PD\� EH� LQDGHTXDWH�� � 7KHUH�PD\� EH� D� SULQWLQJ�HUURU��D�GUDIWLQJ�HUURU�RU�DQRWKHU�HUURU�
,W� LV� QRWDEOH� WKDW� WKH� JHQHUDO� PHWKRGV� RI� VWDWXWRU\� LQWHUSUHWDWLRQ� DUH� QRW� WKHPVHOYHV� UHJXODWHG� E\�3DUOLDPHQW��EXW�KDYH�EHHQ�GHYHORSHG�E\�WKH�MXGJHV���7KH�,QWHUSUHWDWLRQ�$FW�������ZKLFK�IURP�LWV�WLWOH�PLJKW� VHHP� WR� IXOILO� VXFK� D� IXQFWLRQ�� KDV� WKH� FRPSDUDWLYHO\� XQDPELWLRXV� DLP� RI� SURYLGLQJ� FHUWDLQ�VWDQGDUG�GHILQLWLRQV�RI� FRPPRQ�SURYLVLRQV�� DQG� WKHUHE\� HQDEOHV� VWDWXWHV� WR� EH�GUDIWHG�PRUH�EULHIO\�WKDQ�RWKHUZLVH�ZRXOG�EH�WKH�FDVH�
0RGHUQ�VWDWXWHV�FRPPRQO\� LQFOXGH� ³GHILQLWLRQ�VHFWLRQV´� LQ�ZKLFK� WKH�PHDQLQJ�RI�ZRUGV�DQG�SKUDVHV�IRXQG�LQ�WKH�VWDWXWH�DUH�H[SODLQHG��HLWKHU�FRPSUHKHQVLYHO\��;�³PHDQV´�$%&��RU�SDUWLDOO\��;�³LQFOXGHV´�$%&��

�$��7+(�58/(6�2)�67$78725< ,17(535(7$7,21
�� 7+(�0,6&+,()�58/(
7KH�PLVFKLHI�UXOH�LV�FRQWDLQHG�LQ�+H\GRQ
V�&DVH ���������&R�5HS����ZKHUH�LW�ZDV�VWDWHG�WKDW�IRU�WKH�WUXH�LQWHUSUHWDWLRQ�RI�DOO�VWDWXWHV�IRXU�WKLQJV�DUH�WR�EH�FRQVLGHUHG�
�VW� :KDW�ZDV�WKH�FRPPRQ�ODZ�EHIRUH�WKH�PDNLQJ�RI�WKH�$FW��QG� :KDW�ZDV�WKH�PLVFKLHI�DQG�GHIHFW�IRU�ZKLFK�WKH�FRPPRQ�ODZ�GLG�QRW�SURYLGH��UG� :KDW�UHPHG\�3DUOLDPHQW�UHVROYHG�DQG�DSSRLQWHG�WR�FXUH�WKH�GLVHDVH��WK� 7KH�WUXH�UHDVRQ�RI�WKH�UHPHG\��DQG�WKHQ�WKH�IXQFWLRQ�RI�WKH�MXGJH�LV�WR�PDNH�VXFK�FRQVWUXFWLRQ�DV�VKDOO�VXSUHVV�WKH�PLVFKLHI�DQG�DGYDQFH�WKH�UHPHG\�
$Q�H[DPSOH�RI�WKH�PLVFKLHI�UXOH�LQ�XVH�LV�

6PLWK�Y�+XJKHV ���������$OO�(5�����
7KH�PLVFKLHI�UXOH�ZDV�WKH�SURGXFW�RI�D�WLPH�ZKHQ�VWDWXWHV�ZHUH�D�PLQRU�VRXUFH�RI�ODZ�E\�FRPSDULVRQ�ZLWK�WKH�FRPPRQ�ODZ��ZKHQ�GUDIWLQJ�ZDV�E\�QR�PHDQV�DV�H[DFW�D�SURFHVV�DV�LW�LV�WRGD\�DQG�EHIRUH�WKH�VXSUHPDF\�RI�3DUOLDPHQW�ZDV�HVWDEOLVKHG�� �7KH�PLVFKLHI� FRXOG�RIWHQ�EH�GLVFHUQHG� IURP� WKH� OHQJWK\�SUHDPEOH�QRUPDOO\�LQFOXGHG�
7KH�PLVFKLHI�UXOH�ZDV�UHJDUGHG�E\�WKH�/DZ�&RPPLVVLRQ��ZKLFK�UHSRUWHG�RQ�VWDWXWRU\�LQWHUSUHWDWLRQ�LQ�������DV�D�³UDWKHU�PRUH�VDWLVIDFWRU\�DSSURDFK´�WKDQ�WKH�RWKHU�WZR�HVWDEOLVKHG�UXOHV�
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�� 7+(�/,7(5$/�58/(
7KH�HLJKWHHQWK�DQG�QLQHWHHQWK�FHQWXULHV�VDZ�D�WUHQG�WRZDUGV�D�PRUH�OLWHUDO�DSSURDFK���&RXUWV�WRRN�DQ�LQFUHDVLQJO\�VWULFW�YLHZ�RI� WKH�ZRUGV�RI�D�VWDWXWH�� LI� WKH�FDVH�EHIRUH� WKHP�ZDV�QRW�SUHFLVHO\�FRYHUHG�WKH\�ZHUH�QRW�SUHSDUHG�WR�FRXQWHQDQFH�DQ\�DOWHUDWLRQ�RI�WKH�VWDWXWRU\� ODQJXDJH���2QH�RI�WKH�OHDGLQJ�VWDWHPHQWV�RI� WKH�OLWHUDO�UXOH�ZDV�PDGH�E\�7LQGDO�&-� LQ�WKH�6XVVH[�3HHUDJH�&DVH ����������&O	)LQ����

³«�WKH�RQO\�UXOH� IRU� WKH�FRQVWUXFWLRQ�RI�$FWV�RI�3DUOLDPHQW� LV�� WKDW� WKH\�VKRXOG�EH�FRQVWUXHG�DFFRUGLQJ�WR�WKH�LQWHQW�RI�WKH�3DUOLDPHQW�ZKLFK�SDVVHG�WKH�$FW���,I�WKH�ZRUGV�RI�WKH�VWDWXWH�DUH�LQ� WKHPVHOYHV�SUHFLVH�DQG�XQDPELJXRXV�� WKHQ�QR�PRUH� FDQ� EH� QHFHVVDU\� WKDQ� WR� H[SRXQG�WKRVH�ZRUGV� LQ� WKHLU� QDWXUDO� DQG� RUGLQDU\� VHQVH�� � 7KH�ZRUGV� WKHPVHOYHV� DORQH� GR�� LQ� VXFK�FDVH��EHVW�GHFODUH�WKH�LQWHQWLRQ�RI�WKH�ODZJLYHU�´
$Q�H[DPSOH�RI�WKH�OLWHUDO�UXOH�LV�

:KLWHOH\�Y�&KDSSHOO �������/5���4%�����
:KDW�GLG�/RUG�(VKHU�05�VWDWH�LQ�5�Y�-XGJH�RI�WKH�&LW\�RI�/RQGRQ�&RXUW >����@���4%����"
7KH�OLWHUDO�UXOH�ZDV�IDYRXUHG�E\�WKH�/DZ�&RPPLVVLRQ RQ�D�YDULHW\�RI�JURXQGV�
 ,W�HQFRXUDJHG�SUHFLVLRQ�LQ�GUDIWLQJ� 6KRXOG�DQ\�DOWHUQDWLYH�DSSURDFK�EH�DGRSWHG��DQ�DOWHUDWLRQ�RI�WKH�VWDWXWRU\�ODQJXDJH�FRXOG�EH�VHHQ�DV�D�XVXUSDWLRQ�E\�QRQ�HOHFWHG�MXGJHV�RI�WKH�OHJLVODWLYH�IXQFWLRQ�RI�3DUOLDPHQW��DQG�RWKHU�VWDWXWH� XVHUV� ZRXOG� KDYH� WKH� GLIILFXOW� WDVN� RI� SUHGLFWLQJ� KRZ� GRXEWIXO� SURYLVLRQV� PLJKW� EH�UHZULWWHQ��E\�WKH�MXGJHV�
2Q�WKH�RWKHU�KDQG�WKH�OLWHUDO�UXOH�ZDV�FULWLFLVHG�E\�WKH�/DZ�&RPPLVVLRQ �������RQ�WKH�JURXQG�WKDW�
 -XGJHV� KDYH� WHQGHG� H[FHVVLYHO\� WR� HPSKDVLVH� WKH� OLWHUDO� PHDQLQJ� RI� VWDWXWRU\� SURYLVLRQV�ZLWKRXW� JLYLQJ�GXH ZHLJKW�WR�WKHLU�PHDQLQJ�LQ�ZLGHU�FRQWH[WV� 7R�SODFH�XQGXH�HPSKDVLV�RQ� WKH� OLWHUDO�PHDQLQJ�RI� WKH�ZRUGV� LV� WR�DVVXPH�DQ�XQDWWDLQDEOH�SHUIHFWLRQ�LQ�GUDIWVPDQVKLS� ,W�LJQRUHV�WKH�OLPLWDWLRQV�RI�ODQJXDJH�
�� 7+(�*2/'(1�58/(
6RPH� MXGJHV�KDYH�VXJJHVWHG� WKDW�D�FRXUW�PD\�GHSDUW� IURP� WKH�RUGLQDU\�PHDQLQJ�ZKHUH� WKDW�ZRXOG�OHDG�WR�DEVXUGLW\���,Q�*UH\�Y�3HDUVRQ ���������+/�&DV�����/RUG�:HQVOH\GDOH�VDLG�

³«�WKH�JUDPPDWLFDO�DQG�RUGLQDU\�VHQVH�RI� WKH�ZRUGV� LV� WR�EH�DGKHUHG� WR��XQOHVV� WKDW�ZRXOG�OHDG�WR�VRPH�DEVXUGLW\��RU�VRPH�UHSXJQDQFH�RU�LQFRQVLVWHQF\�ZLWK�WKH�UHVW�RI�WKH�LQVWUXPHQW��LQ�ZKLFK� FDVH� WKH�JUDPPDWLFDO� DQG�RUGLQDU\� VHQVH�RI� WKH�ZRUGV�PD\�EH�PRGLILHG�� VR�DV� WR�DYRLG�WKDW�DEVXUGLW\�DQG�LQFRQVLVWHQF\��EXW�QR�IDUWKHU�´
7KLV� EHFDPH� NQRZQ� DV� ³/RUG� :HQVOH\GDOH
V� JROGHQ� UXOH´�� � ,W� RQO\� DSSOLHV� ZKHUH� WKH� ZRUGV� DUH�DPELJXRXV���$Q�LQWHUSUHWDWLRQ�WKDW�LV�QRW�DEVXUG�LV�WR�EH�SUHIHUUHG�WR�RQH�WKDW�LV���$Q�H[DPSOH�LV�

5�Y�$OOHQ �������/5���&&5�����
7KH�/DZ�&RPPLVVLRQ �������QRWHG�WKDW�
 7KH� UXOH� SURYLGHG� QR� FOHDU�PHDQV� WR� WHVW� WKH� H[LVWHQFH� RI� WKH� FKDUDFWHULVWLFV� RI� DEVXUGLW\��LQFRQVLVWHQF\�RU�LQFRQYHQLHQFH��RU�WR�PHDVXUH�WKHLU�TXDOLW\�RU�H[WHQW� $V� LW� VHHPHG� WKDW� ³DEVXUGLW\´� ZDV� LQ� SUDFWLFH� MXGJHG� E\� UHIHUHQFH� WR� ZKHWKHU� D� SDUWLFXODU�LQWHUSUHWDWLRQ�ZDV�LUUHFRQFLODEOH�ZLWK�WKH�JHQHUDO�SROLF\�RI�WKH�OHJLVODWXUH�³WKH�JROGHQ�UXOH�WXUQV�RXW�WR�EH�D�OHVV�H[SOLFLW�IRUP�RI�WKH�PLVFKLHI�UXOH´�
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*(1(5$/�$3352$&+(6�72�67$78725<�,17(535(7$7,21
��� 7KH� UXOHV�RI�VWDWXWRU\� LQWHUSUHWDWLRQ�ZHUH�DQDO\VHG�E\�3URIHVVRU�-RKQ�:LOOLV� LQ�KLV� LQIOXHQWLDO�DUWLFOH�³6WDWXWRU\�,QWHUSUHWDWLRQ�LQ�D�1XWVKHOO´����������+H�VXJJHVWHG�WKDW�

µD�FRXUW� LQYRNHV�ZKLFKHYHU�RI� WKH�UXOHV�SURGXFHV�D�UHVXOW� WKDW�VDWLVILHV� LWV�VHQVH�RI� MXVWLFH� LQ�WKH�FDVH�EHIRUH� LW�� �$OWKRXJK�WKH� OLWHUDO�UXOH� LV�WKH�RQH�PRVW�IUHTXHQWO\�UHIHUUHG�WR� LQ�H[SUHVV�WHUPV��WKH�FRXUWV�WUHDW�DOO�WKUHH�DV�YDOLG�DQG�UHIHU�WR�WKHP�DV�RFFDVLRQ�GHPDQGV��EXW��QDWXUDOO\�HQRXJK��GR�QRW�DVVLJQ�DQ\�UHDVRQ�IRU�FKRRVLQJ�RQH�UDWKHU�WKDQ�DQRWKHU�¶
7KXV��RQ�VRPH�RFFDVLRQV�WKH�OLWHUDO�UXOH�ZRXOG�EH�SUHIHUUHG�WR�WKH�PLVFKLHI�UXOH��RQ�RWKHUV�WKH�UHYHUVH�ZRXOG�EH�WKH�FDVH���,W�ZDV�LPSRVVLEOH�WR�SUHGLFW�ZLWK�FHUWDLQW\�ZKLFK�DSSURDFK�ZRXOG�EH�DGRSWHG�LQ�D�SDUWLFXODU�FDVH�
��� 6LU�5XSHUW�&URVV��6WDWXWRU\�,QWHUSUHWDWLRQ ��UG�HG���������VXJJHVWHG�WKDW�WKH�(QJOLVK�DSSURDFK�LQYROYHV�QRW�VR�PXFK�D�FKRLFH�EHWZHHQ�DOWHUQDWLYH�UXOHV�DV�D�SURJUHVVLYH�DQDO\VLV�LQ�ZKLFK�WKH�MXGJH�ILUVW�FRQVLGHUV�WKH�RUGLQDU\�PHDQLQJ�RI� WKH�ZRUGV�LQ�WKH�JHQHUDO�FRQWH[W�RI� WKH�VWDWXWH��D�EURDG�YLHZ�EHLQJ�WDNHQ�RI�ZKDW�FRQVWLWXWHV�WKH�³FRQWH[W´��DQG�WKHQ�PRYHV�WR�FRQVLGHU�RWKHU�SRVVLELOLWLHV�ZKHUH�WKH�RUGLQDU\�PHDQLQJ�OHDGV�WR�DQ�DEVXUG�UHVXOW���7KLV�XQLILHG�³FRQWH[WXDO´�DSSURDFK�LV�VXSSRUWHG�E\�GLFWD�LQ� GHFLVLRQV� RI� WKH� +RXVH� RI� /RUGV� ZKHUH� JHQHUDO� SULQFLSOHV� RI� VWDWXWRU\� LQWHUSUHWDWLRQ� KDYH� EHHQ�GLVFXVVHG�
6HH�0DUWLQ��7KH�(QJOLVK�/HJDO�6\VWHP��FKDSWHU���
��� 5HIHUHQFH� LV� QRZ� IUHTXHQWO\� PDGH� E\� MXGJHV� WR� WKH� FRQFHSW� RI� ³SXUSRVLYH´� VWDWXWRU\�FRQVWUXFWLRQ�� LH�RQH�WKDW�ZLOO� ³SURPRWH�WKH�JHQHUDO� OHJLVODWLYH�SXUSRVH�XQGHUO\LQJ� WKH�SURYLVLRQV´��SHU�/RUG� 'HQQLQJ� 05� LQ� 1RWKDP� Y� /RQGRQ� %RURXJK� RI� %DUQHW >����@� �� :/5� ������ � 7KHUH� ZLOO� EH� D�FRPSDULVRQ�RI� UHDGLQJV�RI� WKH�SURYLVLRQ� LQ�TXHVWLRQ�EDVHG�RQ� WKH� OLWHUDO�RU�JUDPPDWLFDO�PHDQLQJ�RI�ZRUGV�ZLWK�UHDGLQJV�EDVHG�RQ�D�SXUSRVLYH�DSSURDFK�,Q�3HSSHU��,QVSHFWRU�RI�7D[HV��Y�+DUW >����@�$&������/RUG�%URZQH�:LONLQVRQ�UHIHUUHG�WR�³WKH�SXUSRVLYH� DSSURDFK� WR� FRQVWUXFWLRQ� QRZ� DGRSWHG� E\� WKH� FRXUWV� LQ� RUGHU� WR� JLYH� HIIHFW� WR� WKH� WUXH�LQWHQWLRQV�RI�WKH�OHJLVODWXUH´���/RUG�*ULIILWKV�VWDWHG�

³7KH� GD\V� KDYH� ORQJ� SDVVHG� ZKHQ� WKH� FRXUWV� DGRSWHG� D� VWULFW� FRQVWUXFWLRQLVW� YLHZ� RI�LQWHUSUHWDWLRQ�ZKLFK�UHTXLUHG� WKHP�WR�DGRSW� WKH� OLWHUDO�PHDQLQJ�RI� WKH� ODQJXDJH�� �7KH�FRXUWV�QRZ�DGRSW�D�SXUSRVLYH�DSSURDFK�ZKLFK�VHHNV�WR�JLYH�HIIHFW�WR�WKH�WUXH�SXUSRVH�RI�OHJLVODWLRQDQG�DUH�SUHSDUHG�WR�ORRN�DW�PXFK�H[WUDQHRXV�PDWHULDO�WKDW�EHDUV�XSRQ�WKH�EDFNJURXQG�DJDLQVW�ZKLFK�WKH�OHJLVODWLRQ�ZDV�HQDFWHG�´
+RZHYHU��D�SXUSRVLYH�LQWHUSUHWDWLRQ�PD\�RQO\�EH�DGRSWHG�LI� MXGJHV�³FDQ�ILQG� LQ�WKH�VWDWXWH�UHDG�DV�D�ZKROH�RU�LQ�PDWHULDO�WR�ZKLFK�WKH\�DUH�SHUPLWWHG�E\�ODZ�WR�UHIHU�DV�DLGV�WR�LQWHUSUHWDWLRQ�DQ�H[SUHVVLRQ�RI�3DUOLDPHQW
V�SXUSRVH�RU�SROLF\´��SHU�/RUG�6FDUPDQ�LQ�5�Y�%DUQHW�/%& >����@���$&������
7KH� /DZ� &RPPLVVLRQ ������� HPSKDVLVHG� WKH� LPSRUWDQFH� LQ� LQWHUSUHWDWLRQ� RI� D� SURYLVLRQ� RI� WKH�JHQHUDO� OHJLVODWLYH� SXUSRVH� XQGHUO\LQJ� LW�� � 7KH�5HQWRQ�&RPPLWWHH� RQ� WKH�3UHSDUDWLRQ� RI� /HJLVODWLRQ��������DSSURYHG�WKLV�
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�%��58/(6�2)�/$1*8$*(
7KHUH�DUH�D�QXPEHU�RI�VR�FDOOHG�³UXOHV�RI� ODQJXDJH´�ZKLFK�³VLPSO\� UHIHU� WR� WKH�ZD\� LQ�ZKLFK�SHRSOH�VSHDN�LQ�FHUWDLQ�FRQWH[WV´��5XSHUW�&URVV��6WDWXWRU\�,QWHUSUHWDWLRQ��
�� (-86'(0�*(1(5,6
*HQHUDO�ZRUGV�IROORZLQJ�SDUWLFXODU�RQHV�QRUPDOO\�DSSO\�RQO\�WR�VXFK�SHUVRQV�RU�WKLQJV�DV�DUH�HMXVGHP�JHQHULV��RI�WKH�VDPH�JHQXV�RU�FODVV��DV�WKH�SDUWLFXODU�RQHV���)RU�H[DPSOH�

3RZHOO�Y�.HPSWRQ�3DUN�5DFHFRXUVH >����@�$&�����
�� 126&,785�$�62&,,6
7KLV�WDJ�UHIHUV�WR�WKH�IDFW�WKDW�ZRUGV�³GHULYH�FRORXU�IURP�WKRVH�ZKLFK�VXUURXQG�WKHP´��SHU�6WDPS�-��LQ�%RXUQH�Y�1RUZLFK�&UHPDWRULXP >����@����)RU�H[DPSOH�

,QODQG�5HYHQXH�&RPPLVVLRQHUV�Y�)UHUH >����@$&�����
�� (;35(66,2�81,86�(67�(;&/86,2�$/7(5,86
³0HQWLRQ�RI�RQH�RU�PRUH� WKLQJV�RI�D�SDUWLFXODU�FODVV�PD\�EH� UHJDUGHG�DV�VLOHQWO\�H[FOXGLQJ�DOO�RWKHU�PHPEHUV�RI�WKH�FODVV´��0D[ZHOO��,QWHUSUHWDWLRQ�RI�6WDWXWHV����)RU�H[DPSOH�

7HPSHVW�Y�.LOQHU ���������&%�����
�&��,17(51$/�$,'6�72�,17(535(7$7,21

7KHUH� LV� D� ZLGH� UDQJH� RI� PDWHULDO� WKDW� PD\� EH� FRQVLGHUHG� E\� D� MXGJH� ERWK� ���� LQ� GHWHUPLQLQJ� WKH�SULPDU\�PHDQLQJ�RI� WKH�VWDWXWRU\�ZRUGV�DQG�����ZKHUH� WKHUH� LV�DPELJXLW\�� LQ�SRLQWLQJ� WKH�ZD\� WR� WKH�LQWHUSUHWDWLRQ�WKDW�LV�WR�EH�SUHIHUUHG���6RPH�RI�WKHVH�DLGV�PD\�EH�IRXQG�ZLWKLQ�WKH�VWDWXWH�LQ�TXHVWLRQ��RWKHUV�DUH�H[WHUQDO�WR�WKH�VWDWXWH���:H�GHDO�ILUVW�ZLWK�³LQWHUQDO�DLGV´�
�� 27+(5�(1$&7,1*�:25'6$Q�H[DPLQDWLRQ�RI� WKH�ZKROH�RI�D�VWDWXWH��RU�DW� OHDVW� WKRVH�3DUWV�ZKLFK�GHDO�ZLWK�WKH�VXEMHFW�PDWWHU� RI� WKH� SURYLVLRQ� WR� EH� LQWHUSUHWHG�� VKRXOG� JLYH� VRPH� LQGLFDWLRQ� RI� WKH� RYHUDOO� SXUSRVH� RI� WKH�OHJLVODWLRQ�� � ,W�PD\�VKRZ� WKDW� D�SDUWLFXODU� LQWHUSUHWDWLRQ�RI� WKDW�SURYLVLRQ�ZLOO� OHDG� WR�DEVXUGLW\�ZKHQ�WDNHQ�ZLWK�DQRWKHU�VHFWLRQ�
�� /21*�7,7/(,W�EHFDPH�HVWDEOLVKHG�LQ�WKH�QLQHWHHQWK�FHQWXU\�WKDW�WKH�ORQJ�WLWOH�FRXOG�EH�FRQVLGHUHG�DV�DQ�DLG� WR� LQWHUSUHWDWLRQ�� �7KH� ORQJ� WLWOH�VKRXOG�EH� UHDG�DV�SDUW�RI� WKH�FRQWH[W�� ³DV� WKH�SODLQHVW�RI�DOO� WKH�JXLGHV�WR�WKH�JHQHUDO�REMHFWLYHV�RI�D�VWDWXWH´��SHU�/RUG�6LPRQ�LQ�7KH�%ODFN�&ODZVRQ�&DVH >����@��
�� 35($0%/(:KHQ�WKHUH�LV�D�SUHDPEOH�LW�LV�JHQHUDOO\�LQ�LWV�UHFLWDOV�WKDW�WKH�PLVFKLHI�WR�EH�UHPHGLHG�DQG�WKH�VFRSH�RI�WKH�$FW�DUH�GHVFULEHG���,W� LV�WKHUHIRUH�FOHDUO\ SHUPLVVLEOH�WR�KDYH�UHFRXUVH�WR�LW�DV�DQ�DLG�WR�FRQVWUXLQJ�WKH�HQDFWLQJ�SURYLVLRQV�
�� 6+257�7,7/(7KHUH�LV�VRPH�TXHVWLRQ�ZKHWKHU�WKH�VKRUW�WLWOH�VKRXOG�EH�XVHG�WR�UHVROYH�GRXEW�
�� +($',1*6��6,'(�127(6�$1'�381&78$7,21+HDGLQJV��VLGH�QRWHV�DQG�SXQFWXDWLRQ�PD\�EH�FRQVLGHUHG�DV�SDUW�RI�WKH�FRQWH[W�
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�'��(;7(51$/�$,'6�72�,17(535(7$7,21
�� +,6725,&$/�6(77,1*$�MXGJH�PD\�FRQVLGHU�WKH�KLVWRULFDO�VHWWLQJ�RI�WKH�SURYLVLRQ�WKDW�LV�EHLQJ�LQWHUSUHWHG�
�� ',&7,21$5,(6�$1'�27+(5�/,7(5$5<�6285&(6'LFWLRQDULHV DUH�FRPPRQO\�FRQVXOWHG�DV�D�JXLGH�WR�WKH�PHDQLQJ�RI�VWDWXWRU\�ZRUGV���7H[WERRNV�PD\�DOVR�EH�FRQVXOWHG�
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