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1DPH�RI�-RXUQDO��:RUOG�-RXUQDO�RI�&OLQLFDO�&DVHV�

0DQXVFULSW�12���������

&ROXPQ��&DVH�5HSRUW�

7LWOH��&DVH�UHSRUW��HIIHFWV�RI�LQWUDYDVFXODU�SKRWRELRPRGXODWLRQ�RQ�LQWUDFWDEOH�

P\DVWKHQLD�JUDYLV�ZLWK�FOLQLFDO�PRWRU�VFRUHV�DQG�EUDLQ�SHUIXVLRQ�LPDJHV�

$OO�$XWKRU�/LVW��&KLDR�+VLQ�/DQ��<X�&KH�:X��&KHQJ�&KXQ�&KLDQJ�DQG�6KLQ�7VX�&KDQJ�

&RUUHVSRQGLQJ�$XWKRU��6KLQ�7VX�&KDQJ��0'��06��3K'��&KLHI�'RFWRU��'HSDUWPHQW�RI�

3K\VLFDO�0HGLFLQH�DQG�5HKDELOLWDWLRQ��.DRKVLXQJ�9HWHUDQV�*HQHUDO�+RVSLWDO���������

'D]KRQJ��VW�5G���=XR\LQJ�'LVW���.DRKVLXQJ����������7DLZDQ��.DRKVLXQJ���������7DLZDQ��

FFGLYODVHU����#JPDLO�FRP�

5HFHLYHG�'DWH�������������

�

��&23<5,*+7�/,&(16(�$*5((0(17�

:RUOG�-RXUQDO�RI�&OLQLFDO�&DVHV�LV�D�KLJK�TXDOLW\��RQOLQH��RSHQ�DFFHVV��VLQJOH�EOLQG�

SHHU�UHYLHZHG�MRXUQDO�SXEOLVKHG�E\�WKH�%DLVKLGHQJ�3XEOLVKLQJ�*URXS��%3*���$IWHU�

FRQVXOWDWLRQ�E\�WKH�DXWKRUV�DQG�%3*��WKH�DXWKRUV�DJUHH�WKDW�LI�WKLV�PDQXVFULSW�LV�ILQDOO\�

DFFHSWHG�IRU�SXEOLFDWLRQ��WKH�&RS\ULJKW�/LFHQVH�$JUHHPHQW�ZLOO�EHFRPH�HIIHFWLYH�

LPPHGLDWHO\��3OHDVH�QRWH�WKDW�WKH�GHVLJQDWLRQ�RI�FR�ILUVW�DXWKRUV�DQG�FR�FRUUHVSRQGLQJ�

DXWKRUV�LV�QRW�SHUPLWWHG��$SSOLFDWLRQ�IRU�FRS\ULJKW�OLFHQVH�DJUHHPHQW�ZLOO�EH�PDGH�E\�

ZULWWHQ�GHFODUDWLRQ�RI�DQG�DWWHVWDWLRQ�WR�WKH�IROORZLQJ��

�����7KH�$XWKRU�V���7KH�FRS\ULJKW�RQ�DQ\�RSHQ�DFFHVV�DUWLFOH�LQ�D�MRXUQDO�SXEOLVKHG�E\�

%3*�LV�UHWDLQHG�E\�WKH�DXWKRU�V���
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����$XWKRU�V��JUDQW�%3*�SHUPLVVLRQ�WR�SXEOLVK�WKH�DUWLFOH��$XWKRU�V��JUDQW�%3*�OLFHQVH�

WR�SXEOLVK�WKH�DUWLFOH�DQG�LGHQWLI\�LWVHOI�DV�WKH�RULJLQDO�SXEOLVKHU��

����$XWKRU�V��JUDQW�FRS\ULJKW�SHUPLVVLRQ��7KLV�DUWLFOH�LV�DQ�RSHQ�DFFHVV�DUWLFOH�WKDW�ZDV�

VHOHFWHG�E\�DQ�LQ�KRXVH�HGLWRU�DQG�IXOO\�SHHU�UHYLHZHG�E\�H[WHUQDO�UHYLHZHUV��,W�LV�

GLVWULEXWHG�LQ�DFFRUGDQFH�ZLWK�WKH�&UHDWLYH�&RPPRQV�$WWULEXWLRQ�1RQ&RPPHUFLDO��&&�

%<�1&������OLFHQVH��ZKLFK�SHUPLWV�RWKHUV�WR�GLVWULEXWH��UHPL[��DGDSW��EXLOG�XSRQ�WKLV�

ZRUN�QRQ�FRPPHUFLDOO\��DQG�OLFHQVH�WKHLU�GHULYDWLYH�ZRUNV�RQ�GLIIHUHQW�WHUPV��SURYLGHG�

WKH�RULJLQDO�ZRUN�LV�SURSHUO\�FLWHG�DQG�WKH�XVH�LV�QRQ�FRPPHUFLDO��6HH��

KWWS���FUHDWLYHFRPPRQV�RUJ�OLFHQVHV�E\�QF������

����6LPXOWDQHRXV�VXEPLVVLRQ�VWDWHPHQW��$XWKRU�V��FHUWLI\�WKDW�WKH�PDQXVFULSW�LV�QRW�

VLPXOWDQHRXVO\�EHLQJ�FRQVLGHUHG�E\�RWKHU�MRXUQDOV�QRU�LV�DOUHDG\�SXEOLVKHG�HOVHZKHUH��

����$FDGHPLF�PLVFRQGXFW�VWDWHPHQW��$XWKRU�V��FHUWLI\�WKDW�WKH�PDQXVFULSW�KDV�QR�

UHGXQGDQF\��SODJLDULVP��GDWD�IDEULFDWLRQ��RU�IDOVLILFDWLRQ��

����&RQIOLFW�RI�LQWHUHVW�VWDWHPHQW��$XWKRU�V��FHUWLI\�WKDW�WKHUH�LV�QR�FRQIOLFW�RI�LQWHUHVW�

UHODWHG�WR�WKH�PDQXVFULSW��,I�DQ\�SRWHQWLDO�FRQIOLFW�RI�LQWHUHVW�H[LVWV��DXWKRU�V��FHUWLI\�WKDW�

LW�LV�IXOO\�GLVFORVHG��

����(WKLFV�VWDWHPHQW��$XWKRU�V��FHUWLI\�WKDW�DOO�H[SHULPHQWV�LQYROYLQJ�DQLPDOV�DQG�

KXPDQ�VXEMHFWV�ZHUH�GHVLJQHG�DQG�SHUIRUPHG�LQ�FRPSOLDQFH�ZLWK�WKH�UHOHYDQW�ODZV�

UHJDUGLQJ�KXPDQH�FDUH�DQG�XVH�RI�VXEMHFWV��

����5HIHUHQFHG�ILJXUHV�DQG�WDEOHV�DXWKRUL]DWLRQ�VWDWHPHQW��$XWKRU�V��FHUWLI\�WKDW�WKH�

PDQXVFULSW·V�FRQWHQW�LV�RULJLQDO��ZLWK�DOO�LQIRUPDWLRQ�IURP�RWKHU�VRXUFHV�DSSURSULDWHO\�

UHIHUHQFHG��DQG�WKDW�VSHFLILF�SHUPLVVLRQ�KDV�EHHQ�JUDQWHG�LQ�ZULWLQJ�E\�DQ\�H[LVWLQJ�

FRS\ULJKW�KROGHUV�SULRU�WR�SXEOLFDWLRQ�DQG�LV�FOHDUO\�FLWHG�DQG�DYDLODEOH��

����$XWKRU�V��JUDQW�%3*�SHUPLVVLRQ�WR�XVH�WKH�SXEOLVKHG�DUWLFOHV�H[FOXVLYHO\��$XWKRU�V��

JUDQW�H[FOXVLYH�FRS\ULJKW�RZQHUVKLS�WR�%3*�IRU�DOO�IRUPDWV�RI�WKH�PDQXVFULSW��LQFOXGLQJ�
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SULQW�DQG�HOHFWURQLF�IRUPDWV��(QJOLVK�DQG�QRQ�(QJOLVK�ODQJXDJH�IRUPDWV��DQG�VXEVHTXHQW�

HGLWLRQV�VXFK�DV�(UUDWXP��LQ�DGGLWLRQ�WR�DOO�ULJKWV�IRU�����JUDQWLQJ�SHUPLVVLRQ�WR�

RU�UHSULQW�WKH�PDWHULDOV�LQ�ZKROH�RU�LQ�SDUW��ZLWK�RU�ZLWKRXW�D�IHH������SULQWLQJ�FRSLHV�IRU�

IUHH�GLVWULEXWLRQ�RU�IRU�VDOH��DQG�����UHSXEOLVKLQJ�WKH�PDWHULDOV�LQ�D�FRPSHQGLXP�RU�LQ�

RWKHU�IRUPDW�� �

�����$XWKRU�V��JUDQW�%3*�SHUPLVVLRQ�WR�SXEOLVK�PDQXVFULSW�UHODWHG�GRFXPHQWV��

$XWKRU�V��JUDQW�SHUPLVVLRQ�WR�%3*�WR�SXEOLVK�PDQXVFULSW�UHODWHG�GRFXPHQWV��H�J���SHHU�

UHYLHZ�UHSRUW��DQVZHUV�WR�UHYLHZHUV��&URVV&KHFN�UHSRUW��VLJQHG�FRS\ULJKW�OLFHQVH�

DJUHHPHQW��HWF���DW�WKH�VDPH�WLPH�WKDW�WKH�PDQXVFULSW�LV�SXEOLVKHG�RQOLQH��

�����$XWKRU�V��GHFODUH�WKDW�WKH�ODQJXDJH�RI�WKH�PDQXVFULSW�LV�FRUUHFW�DQG�IUHH�RI�

ODQJXDJH�HUURUV��$XWKRU�V��FHUWLI\�WKDW�WKH�PDQXVFULSW�FRQWDLQV�QR�HUURUV�LQ�JUDPPDU��

V\QWD[��VSHOOLQJ��SXQFWXDWLRQ��RU�ORJLF��

�����$XWKRU�V��GHFODUH�WKDW�WKH�ILJXUH�V��DQG�WDEOH�V��DUH�TXRWHG�FRUUHFWO\��$XWKRU�V��

FHUWLI\�WKDW�DOO�ILJXUHV�DQG�WDEOHV�KDYH�EHHQ�FRUUHFWO\�SODFHG�DQG�FOHDUO\�LGHQWLILHG��DQG�

PHHW�WKH�MRXUQDO·V�VWDQGDUGV�RI�KLJK�UHVROXWLRQ�TXDOLW\��

�����$XWKRU�V��GHFODUH�WKDW�WKH�UHIHUHQFHV�DUH�FLWHG�FRUUHFWO\��$XWKRU�V��FHUWLI\�WKDW�WKH�

UHIHUHQFHV�DUH�QXPEHUHG�DFFRUGLQJ�WR�WKHLU�RUGHU�RI�DSSHDUDQFH�LQ�WKH�PDLQ�WH[W�RI�WKH�

PDQXVFULSW��

�

��38%/,6+,1*�)((�67$7(0(17�

¶0DQXVFULSW�VRXUFH·�LQFOXGHV�LQYLWHG�PDQXVFULSWV�DQG�XQVROLFLWHG�PDQXVFULSWV��7KH�

DUWLFOH�SURFHVVLQJ�FKDUJH��$3&��LV�ZDLYHG�IRU�LQYLWHG�PDQXVFULSWV��7KH�$3&�PXVW�EH�

SDLG�IRU�DQ\�XQVROLFLWHG�PDQXVFULSW��7KH�$3&�LV�SD\DEOH�WR�%3*�E\�WKH�DXWKRU�V��RU�

UHVHDUFK�VSRQVRU�V���$OO�%3*�SXEOLFDWLRQV
�$3&�VWDQGDUGV�FDQ�EH�IRXQG�DW��

KWWSV���ZZZ�ZMJQHW�FRP�ESJ�JHULQIR�����
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7KLV�GHFODUDWLRQ�PXVW�EH�VLJQHG�E\�DOO�DXWKRUV��7KH�PDQXVFULSW�ZLOO�EH�UHMHFWHG�

LPPHGLDWHO\�LI�ZH�ILQG�WKH�GHFODUDWLRQ�ZDV�QRW�VLJQHG�E\�DXWKRUV�WKHPVHOYHV��7KH�

VLJQDWXUH�OLVW�IRU�DOO�DXWKRUV�LV�DV�IROORZV��

��

��1DPH�� &KLDR�+VLQ�/DQ�

6LJQDWXUH�� � 'DWH�� �����������

��1DPH�� <X�&KH�:X�

6LJQDWXUH�� � 'DWH�� �����������

��1DPH�� &KHQJ�&KXQ�&KLDQJ�

6LJQDWXUH�� � 'DWH�� �����������

��1DPH�� 6KLQ�7VX�&KDQJ�

6LJQDWXUH�� � 'DWH�� �����������
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