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$SSOLFDWLRQ�RI�'RXEOH�7D[DWLRQ�7UHDWLHV�LQ�
6HWWOHPHQW�RI�7D[�'LVSXWHV
%\�1DVVRV)HORQLV

7KLV�DUWLFOH�LV�DQ�XSGDWHG�YHUVLRQ�RI�DQ�DUWLFOH�E\�WKH�VDPH�
DXWKRU�SXEOLVKHG�E\�WKH�$PHULFDQ�+HOOHQLF�&KDPEHU�RI�&RP�
PHUFH�LQ�LWV�)HEUXDU\������LVVXH�RI�*UHHN�$PHULFDQ�7UDGH�

,1752'8&7,21

2Q����$SULO������WKH�0LQLVWU\�RI�)LQDQFH�DGRSWHG�D�
QHZ�SURFHGXUH��WKH�VR�FDOOHG��7D[�5HIXQG�6\VWHP���
IRU � WKH�DSSOLFDW LRQ�RI �EL ODWHUDO � LQWHU� JRYHUQPHQWDO�
WUHDWLHV��KHUHDIWHU�7UHDWLHV��IRU�WKH�DYRLGDQFH�RI�GRX�
EOH�LQFRPH�WD[DWLRQ�DQG�WKH�SUHYHQWLRQ�RI�ILVFDO�HYD�
VLRQ��7R�GDWH��*UHHFH�KDV�FRQFOXGHG����VXFK�7UHDWLHV�
�VHH�ER[��

7KLV�DUWLFOH�GHVFULEHV�WKH�QHZ�SURFHGXUH�DQG�KLJKOLJKWV�
FHUWDLQ� OHJDO �DQG�SUDFWLFDO �SRLQWV� �$GGLW LRQDOO\� � L W �
H[DPLQHV�DQRWKHU�SURFHGXUH��SURYLGHG�H[SUHVVO\�E\�
WKH�7UHDWLHV��IRU�WKH�VHWWOHPHQW�RI�WD[�GLVSXWHV�DULVLQJ�
IURP�WKHLU�DSSOLFDWLRQ��WKH�VR�FDOOHG��0XWXDO�$JUHH�
PHQW�3URFHGXUH���

7$;�5()81'�6<67(0

,�� � � �7KH�QHZ�SURFHGXUH

7KH�QHZ�SURFHGXUH�ZDV�HVWDEOLVKHG�E\�0LQLVWU\ �RI �
)LQDQFH�5HJXODWLRQ�1R��(����������3RO���������������
�KHUHDIWHU � WKH�5HJXODW LRQ��DIWHU �PXWXDO �DJUHHPHQW�
ZLWK�WKH�FRXQWULHV�WKDW�KDYH�FRQFOXGHG�GRXEOH�WD[DWLRQ�
WUHDWLHV�ZLWK�*UHHFH���6HH�%XOOHWLQ�RI�7D[�/HJLVODWLRQ��
KHUHDIWHU�%7/��1R������������S�������

$W�WKH�RXWVHW��LW�VKRXOG�EH�HPSKDVL]HG�WKDW�WKLV�SURFH�
GXUH�GRHV�QRW�PHDQ�WKDW�WKH�H[LVWLQJ�7UHDWLHV�DUH�QR�
ORQJHU�DSSOLFDEOH��EXW�UDWKHU�DLPV��DV�LWV�VWDWHG�REMHF�
WLYH��DW � WKH��FRUUHFW �DSSOLFDWLRQ��RI� WKHVH�7UHDWLHV�
WKURXJK�D�WKUHH�VWHS�SURFHVV��ZKLFK��LQ�VXPPDU\��LV�DV�
IROORZV�

� � � ,Q �DQ\ �FDVH � WKD W �D � IRUH LJQ �SHUVRQ � �SK\V LFD O �RU �
OHJDO���UHVLGHQW�RI�D�FRQWUDFWLQJ�FRXQWU\��HDUQV�LQFRPH�
IURP�*UHHN�VRXUFHV��WKLV�LQFRPH�VKDOO��DOZD\V�DW�ILUVW�
VWDJH��EH�WD[HG�DFFRUGLQJ�WR�WKH�LQWHUQDO��L�H��GRPHV�
WLF��OHJLVODWLRQ��$Q�H[FHSWLRQ�WR�WKLV�UXOH�LV�PDGH�E\�
WKH�5HJXODWLRQ�IRU�LQWHUHVW��IRU�ZKLFK�WKH�SURYLVLRQV�RI�
WKH�UHOHYDQW�7UHDW\�DUH�VWLOO�GLUHFWO\�DSSOLFDEOH��7ZR�
PRUH�VXFK�H[FHSWLRQV�ZHUH�ODWHU�G
HWHUPLQHG�E\�WKH

0LQLVWU\�RI�)LQDQFH�LQ�LWV�5HJXODWLRQ�RI�1R��(������
����3RO�����������������7KHVH�DGGLWLRQDO�H[FHSWLRQV�
DUH�DV�IROORZV�

�D� ,Q�WKH�FDVH�RI�*UHHN�SXEOLVKLQJ�KRXVHV��ZKHQ�WKH\
XVH�SKRWRJUDSKV�RU�VOLGHV�RI�H[KLELWV�RI�YDULRXV
IRUHLJQ�PXVHXPV��OLEUDULHV�RU�RWKHU�FXOWXUDO�LQ
VWLWXWLRQV��EDVHG�LQ�D�FRQWUDFWLQJ�FRXQWU\��IRU�WKH
LOOXVWUDWLRQ�RI�WKHLU�VFLHQWLILF�SXEOLFDWLRQV�DQG�SD\
FHUWDLQ�IHHV��ULJKWV�UR\DOWLHV��WKHUHRI��WKHQ�ZLWK
UHVSHFW�WR�WKH�LQFRPH�WD[��LI�DQ\��RQ�VDLG�IHHV��WKH
UHOHYDQW�7UHDW\�VKDOO�EH��GLUHFWO\�DSSOLFDEOH��SUR
YLGHG�WKDW�LW�LV�HVWDEOLVKHG�WKDW�VDLG�LQVWLWXWLRQV�DUH
WD[�UHVLGHQWV�RI�D�FRQWUDFWLQJ�FRXQWU\�

,Q�WKLV�UHVSHFW��DORQJ�ZLWK�WKH�UHOHYDQW�WD[�GHFODUD�
WLRQ��D�WD[�FHUWLILFDWH��DV�GHVFULEHG�LQ�SDUD����D��
EHORZ��PXVW�EH�VXEPLWWHG�WR�WKH�FRPSHWHQW�*UHHN�
WD[�DXWKRULW\��,Q�WKH�FDVH�RI�VLWXDWLRQV�LQYROYLQJ�
WKH�8QLWHG�.LQJGRP�DQG�&\SUXV��VDLG�FHUWLILFDWH�
VKDOO�DGGLWLRQDOO\�VWDWH�WKDW�WKH�DERYH�LQVWLWXWLRQV�
DUH�VXEMHFW�WR�LQFRPH�WD[�IRU�WKH�ZKROH�DPRXQW�RI�
VDLG�IHHV�RU�WKDW�WKH\�DUH�VXEMHFW�WR�WD[�RQO\�IRU�WKH�
VXP�UHPLWWHG�WR�VDLG�FRXQWULHV��)XUWKHU��D�FRS\�RI�
WKH�LQYRLFH�LVVXHG�E\�VDLG�LQVWLWXWLRQV�PXVW�EH�DOVR�
VXEPLWWHG�

�E� 7KH�UHOHYDQW�7UHDW\�LV�DOVR��GLUHFWO\�DSSOLFDEOH�
ZKHQ�*UHHN�SXEOLF��FLYLO��VHUYLFHV�RU�SXEOLF�HQWHU
SULVHV�SD\�IHHV�WR�IRUHLJQ�SXEOLF�VHUYLFHV�RI�FRQ
WUDFWLQJ�FRXQWULHV��IRU�WKH�VXSSO\�RI�WHFKQLFDO�DV
VLVWDQFH�LQ�JHQHUDO���,Q�WKLV�UHVSHFW��DORQJ�ZLWK�WKH
UHOHYDQW�WD[�GHFODUDWLRQ��D�FRS\�RI�WKH�FRQWUDFW
VLJQHG�EHWZHHQ�VDLG�SDUWLHV�WKHUHWR�PXVW�EH�VXE
PLWWHG�WR�WKH�FRPSHWHQW�*UHHN�WD[�DXWKRULW\��VHH
DOVR�SDUD����F��EHORZ��

���,Q�WXUQ��WKH�IRUHLJQ�EHQHILFLDU\��KHUHDIWHU�FDOOHG�
WKH�&ODLPDQW��LV�HQWLWOHG��RI�FRXUVH��WR�FODLP�WKH�DSSOL�
FDWLRQ�RI�WKH�IDYRUDEOH�SURYLVLRQV�RI�WKH�UHOHYDQW�7UHD�
W\��ZKLFK�XQGHU�FHUWDLQ�FRQGLWLRQV��L�H��SULPDULO\�ZKHQ�
WKH�&ODLPDQW�PDLQWDLQV�QR�SHUPDQHQW�HVWDEOLVKPHQW��
SURYLGH�IRU�UHGXFHG�WD[�UDWHV�RU�D�WD[�H[HPSWLRQ�DO�
WRJHWKHU���7R�WKLV�HQG��WKH�&ODLPDQW�PD\�VXEPLW�WR�WKH

1DVVRV�)HORQLV�LV�D�ODZ\HU�LQ�$WKHQV�ZKR�GHDOV�ZLWK�EXVLQHVV��FRP�
PHUFLDO�FRUSRUDWH�ODZ��WD[DWLRQ��FRQWUDFWV�IRU�LQWHUQDWLRQDO�DQG�GRPHVWLF�
EXVLQHVV� W UDQVDFW LRQV� � LQWHUQDW LRQDO � W UDGH�DQG�I LQDQFH� �VKLS�I LQDQFH� �
PDULWLPH�ODZ�DQG�&RPPRQ�0DUNHW�ODZ�

�������,QWHUQDWLRQD��%XUHDX�RI�)LVFDO�'RFXPHQWDWLRQ
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0LQLVWU\�RI�)LQDQFH��,QFRPH�7D[�'LYLVLRQ��6HFWLRQ�'��
LQ�$WKHQV�D�GXO\�FHUWLILHG�FODLP��SHWLWLRQ��UHTXHVWLQJ�
VDLG�DSSOLFDWLRQ�RI�WKH�7UHDW\��7KH�FODLP�PXVW�EH�DF�
FRPSDQLHG�E\�WKH�IROORZLQJ�GRFXPHQWV�
�D� D�FHUWLILFDWLRQ�E\�WKH�FRPSHWHQW��DFFRUGLQJ�WR�WKH

UHVSHFWLYH�7UHDW\��WD[�DXWKRULW\�RI�WKH�UHOHYDQW
FRXQWU\��VWDWLQJ�WKDW�WKH�&ODLPDQW�ZDV��RQ�WKH�GXH
GDWHV��D�WD[�UHVLGHQW�RI�WKDW�FRXQWU\�ZLWKLQ�WKH
PHDQLQJ�RI�WKH�7UHDW\�

�E� D�GHFODUDWLRQ�E\�WKH�&ODLPDQW�VWDWLQJ�WKDW�LW�LV�WKH
EHQHILFLDO��WUXH��RZQHU�RI�WKH�VDLG�LQFRPH��)RU�WKLV
SXUSRVH�D�SULQWHG�IRUP�KDV�EHHQ�SUHSDUHG�E\�WKH
0LQLVWU\�RI�)LQDQFH�FRYHULQJ�ERWK���D���DQG��E�
DERYH��DV�ZHOO�DV�UHTXLULQJ�FHUWDLQ�RWKHU�LQIRUPD
WLRQ�

�F� LQ�FDVH�WKHUH�LV�D�FRQWUDFW��RU�RWKHU�DJUHHPHQW�
VLJQHG�EHWZHHQ�WKH�*UHHN�DQG�IRUHLJQ�FRPSDQ\�
WKHQ�WKLV�FRQWUDFW��GXO\�WUDQVODWHG�DQG�FHUWLILHG�
PXVW�DOVR�EH�VXEPLWWHG��DQG

�G� D�FHUWLILFDWH�IURP�WKH�*UHHN�FRPSDQ\��SD\LQJ�WKH
LQFRPH��VWDWLQJ�WKH�DPRXQW�DQG�QDWXUH�RI�WKH�LQ
FRPH��WKH�WD[�ZLWKKHOG�DQG�SDLG�RYHU�WR�WKH�SXEOLF
WUHDVXU\��DQG�WKH�QDPH�DQG�ORFDWLRQ�RI�WKH�WD[
DXWKRULW\�WR�ZKLFK�WKH�UHOHYDQW�WD[�GHFODUDWLRQ�KDV
EHHQ�VXEPLWWHG��7KLV�WD[�GHFODUDWLRQ��DORQJ�ZLWK
WKH�WD[�SD\PHQW�UHFHLSW��VKRXOG�EH�DWWDFKHG�WR�WKH
FHUWLILFDWH��,Q�FDVH�RI�SD\PHQW�RI�GLYLGHQGV�E\�WKH
*UHHN�FRPSDQ\��WKH�DERYH�FHUWLILFDWH�VKRXOG�DOVR
VWDWH�WKH�QDWXUH�DQG�QXPEHU�RI�WKH�VKDUHV�

���7KHUHXSRQ��WKH�0LQLVWU\�RI�)LQDQFH�LQVSHFWV�SULPD�
IDFLH�WKH�DERYH�GRFXPHQWV�DQG�LQ�WXUQ�WUDQVPLWV�WKHP�
WR�WKH�FRPSHWHQW�WD[�DXWKRULW\��ZKLFK�WKHQ�H[DPLQHV�
ZKHWKHU�WKH�IDFWXDO�FLUFXPVWDQFHV�RI�WKH�SDUWLFXODU�
FDVH��LQ�FRPELQDWLRQ�ZLWK�WKH�DERYH�GRFXPHQWV��MXVWLI\�
WKH�DSSOLFDWLRQ�RI�WKH�EHQHILFLDO�SURYLVLRQV�RI�WKH�UH�
VSHFWLYH�7UHDW\��,I�VR��WKHQ�WKH�WD[�ZLWKKHOG��RYHU�DQG�
DERYH�WKH�WD[��LI�DQ\��DSSOLFDEOH�SXUVXDQW�WR�WKH�UHOH�
YDQW�SURYLVLRQV�RI�WKH�7UHDW\��VKDOO�EH�UHIXQGHG�WR�WKH�
& ODLPDQW�

,,����/HJDO�SRLQWV

���7KH�5HJXODWLRQ�VWLSXODWHV�VSHFLILFDOO\�WKDW�WKH�VDLG�
DSSOLFDWLRQ�RI�WKH�LQWHUQDO�WD[�ODZV�LV��SURYLVLRQDO��
XQWLO � L W � LV�HVWDEOLVKHG��DV�H[SODLQHG�DERYH��WKDW�WKH�
EHQHILFLDO�SURYLVLRQV�RI�WKH�UHOHYDQW�7UHDW\�DUH�DSSOL�
FDEOH�WR�WKH�SDUWLFXODU�FDVH��L�H��FDVHV�ZKHUH��LQ�WKH�
HQG��WKH�7UHDW\�VKDOO�DSSO\��7KLV�LV�GLFWDWHG�E\�WKH�
FRQVWLWXWLRQDO�SULQFLSOH�RI�VXSUHPDF\�RI�LQWHUQDWLRQDO�
DJUHHPHQWV�RYHU�RSSRVLWH�LQWHUQDO�ODZV��,Q�SDUWLFXODU��
$UW������SDUD����RI�WKH�&RQVWLWXWLRQ�RI������SURYLGHV�
WKD W � LQ WH UQD W LRQD O �DJUHHPHQWV � �D I WH U �KDYLQJ �EHHQ �
UDWLILHG�E\�ODZ�DQG�EHFRPLQJ�HIIHFWLYH��FRQVWLWXWH�DQ�
LQWHJUDO�SDUW�RI�WKH�GRPHVWLF�*UHHN�ODZ�DQG�WDNH�SUH�
FHGHQFH�RYHU�DQ\�RSSRVLWH�SURYLVLRQ�RI�D�ODZ��SULRU�RU�
VXEVHTXHQW���SURYLGHG��KRZHYHU��WKDW�WKH�RWKHU�FRXQ�
WU\�REVHUYHV�WKH��FRQGLWLRQ�RI�UHFLSURFLW\��

,Q�DGGLWLRQ��$UW�����SDUD����F��RI�/�'������������SUR�
YLGHV�WKDW�LQFRPH��H[HPSW�IURP�LQFRPH�WD[�E\�YLUWXH�
RI�DQ�DJUHHPHQW�UDWLILHG�E\�ODZ��LV�H[HPSW�IURP�VXFK�
WD[��VHH�DOVR�$UW������SDUD�A��RI�/�'�������������

�� 3XUVXDQW�WR�WKH�DERYH��LQ�WKH�FDVH�RI�D�7UHDW\��WKH
WHUP��SHUPDQHQW�HVWDEOLVKPHQW��LV��LQWHU�DOLD��LQWHU
SUHWHG�DFFRUGLQJ�WR�WKH�UHOHYDQW�GHILQLWLRQ�FRQWDLQHG
LQ�WKH�7UHDW\��H�J��LQ�$UW��,,��SDUD��O�L��RI�WKH�*UHHN�
$PHULFDQ�7UHDW\��DQG�QRW�DFFRUGLQJ�WR�$UW�����SDUD�
��RI�/�'�������������ZKLFK�GHILQHV��SHUPDQHQW�HVWDE
OLVKPHQW��IRU�GRPHVWLF�ODZ�SXUSRVHV��0LQLVWU\�RI�)L
QDQFH�5HJXODWLRQ�1R��$������������6XFK�GLIIHUHQW�LQ
WHUSUHWDWLRQ�RI�WKH�WHUP�SHUPDQHQW�HVWDEOLVKPHQW�KDV
EHHQ�XSKHOG�E\�WKH�IROORZLQJ�GHFLVLRQV�RI�WKH�&RXQFLO
RI�WKH�6WDWH��&�6��������������������������DQG��������
�����

,W �DOVR�VKRXOG�EH�SRLQWHG�RXW�WKDW� WKH�GHILQLWLRQ�RI�
SHUPDQHQW�HVWDEOLVKPHQW� LQ� WKH�7UHDWLHV�FRQWDLQV� �
LQWHU�DOLD��WKH�IROORZLQJ�VWDQGDUG�SURYLVLRQ�

7KH�IDFW�WKDW�D�FRPSDQ\�ZKLFK�LV�D�UHVLGHQW�RI�RQH�RI�
WKH�6WDWHV�FRQWUROV�RU�LV�FRQWUROOHG�E\�D�FRPSDQ\�ZKLFK�
LV �D�UHVLGHQW�RI� WKH�RWKHU�6WDWH� �RU �ZKLFK�FDUULHV�RQ�
EXVLQHVV�LQ�WKDW�RWKHU�6WDWH��ZKHWKHU�WKURXJK�D�SHUPD�
QHQW�HVWDEOLVKPHQW�RU�RWKHUZLVH���VKDOO�QRW�RI�LWVHOI�FRQ�
VWLWXWH�HLWKHU�FRPSDQ\�D�SHUPDQHQW�HVWDEOLVKPHQW�RI�
WKH�RWKHU�

6XFK�D�SURYLVLRQ�FDQ�EH�IRXQG��IRU�H[DPSOH��LQ�$UW����
SDUD � �� �RI � WKH �*UHHN�'XWFK�7UHDW\��&�6��GHFLVLRQV�
�����������DQG����������


�� 7KH�DERYH�FODLP�PXVW�QRW�EH�ILOHG�ODWHU�WKDQ���
'HFHPEHU�RI�WKH�WKLUG�\HDU�IROORZLQJ�WKH�\HDU�LQ�ZKLFK
WKH�VDLG�WD[�KDV�EHHQ�SDLG��VHH�$UWV�����DQG����RI�/�'�
����������

,,,��3UDFWLFDO�FRPPHQWV

�� $FFRUGLQJ�WR�WKH�5HJXODWLRQ��EDQNV�DUH�GLUHFWHG
WR���L��UHTXHVW�WKH�GRFXPHQWV�SURYLQJ�WKH�SD\PHQW�RI
WKH�FRUUHVSRQGLQJ�WD[�EHIRUH�UHPLWWLQJ�WKH�LQFRPH�LQ
IRUHLJQ�FXUUHQF\�DEURDG��VHH�SDUD��,����G��DERYH���DQG
�LL��UHPLW��LQ�DOO�FDVHV��WR�WKH�&ODLPDQW��WKH�GLIIHUHQFH
EHWZHHQ�WKH�LQFRPH�WR�ZKLFK�LW�LV�HQWLWOHG�DQG�WKH�WD[
ZLWKKHOG��

�� ,W�LV�DGYLVDEOH�WKDW�WKH�WD[�GHFODUDWLRQ��PHQWLRQHG
LQ�SDUD� �, � ���G��DERYH��EH�VXEPLWWHG�E\�WKH�*UHHN
FRPSDQ\�ZLWK�DQ�H[SUHVV�UHVHUYDWLRQ�RI�WKH�&ODLPDQW
V
ULJKWV�XQGHU�WKH�UHVSHFWLYH�7UHDW\��DV�SHU�$UW����RI
/�'������������LQ�FRPELQDWLRQ�ZLWK�$UW�����RI�/DZ�/�
�����������VHH�DOVR�%7/�1R������������S��������

�� ,Q�FDVH�WKH�SD\PHQW�RI�LQFRPH�LV�HIIHFWHG�VHYHUDO
WLPHV�SHU�\HDU��WKHQ�WKH�UHIXQG�PD\�EH�REWDLQHG�E\
VXEPLWWLQJ�D�VLQJOH�FODLP�IRU�WKH�ZKROH�DPRXQW�RI
SD\PHQWV�RI�WKDW�\HDU�

�� ,W�VKRXOG�EH�SRLQWHG�RXW�WKDW�WKH�UHIXQG�VKDOO�EH
PDGH�LQ�WKH�QDPH�RI�WKH�&ODLPDQW��DQG�QRW�LQ�WKH�QDPH
RI�WKH�*UHHN�FRPSDQ\�ZKLFK�KDV�ZLWKKHOG��DQG�SDLG
RYHU�WR�WKH�7UHDVXU\��WKH�WD[�

�� /DVWO\��VLQFH�WKH�UHIXQG��ZKHQ�PDGH��ZLOO�EH�LQ

��������)RU�DQ�RIILFLDO�(QJOLVK�WUDQVODWLRQ�RI�WKH�*UHHFH�1HWKHUODQGV�7D[�
7UHDW\��VHH�6XSSOHPHQWDUY�6HUYLFH�Z�(XURSHDQ�7D[DWLRQ��6HF��&�

�������LQWHUQDWLRQDO�%XUHDX�RI�)LVFDO�'RFXPHQWDWLRQ
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GUDFKPDH�� WKH�PDWWHU�RI� WKH�IRUHLJQ�H[FKDQJH�ULVN�
VKRXOG�EH�ERUQH�LQ�PLQG��L �H� �WKH�H[FKDQJH�IOXFWXDWLRQV
WKDW�PD\�WDNH�SODFH�EHWZHHQ�WKH�GDWH�RI�WKH�WD[�ZLWK�
KROGLQJ�DQG�WKH�GDWH�RI�WKH�WD[�UHIXQG�

0878$/�$*5((0(17�352&('85(

,� $�W\SLFDO��0XWXDO�$JUHHPHQW�3URFHGXUH��FODXVH�
LQFOXGHG�LQ�PDQ\�UHFHQW�7UHDWLHV�FRQFOXGHG�E\�*UHHFH
SURYLGHV�DV�IROORZV�

�� :KHUH�D�SHUVRQ�FRQVLGHUV�WKDW�WKH�DFWLRQV�RI�RQH�RU
ERWK�RI�WKH�&RQWUDFWLQJ�6WDWHV�UHVXOW�RU�ZLOO�UHVXOW
IRU�KLP�LQ�WD[DWLRQ�QRW�LQ�DFFRUGDQFH�ZLWK�WKH�SUR
YLVLRQV�RI�WKLV�&RQYHQWLRQ��KH�PD\��LUUHVSHFWLYH�RI
WKH�UHPHGLHV�SURYLGHG�E\�WKH�GRPHVWLF�ODZ�RI�WKRVH
6WDWHV��SUHVHQW�KLV�FDVH�WR�WKH�FRPSHWHQW�DXWKRULW\
RI�WKH�&RQWUDFWLQJ�6WDWH�RI�ZKLFK�KH�LV�D�UHVLGHQW
RU��LI�KLV�FDVH�FRPHV�XQGHU�SDUD����RI�$UW������WKH
�QRQ�GLVFULPLQDWRU\�WUHDWPHQW��DUWLFOH�HGLWRU���WR
WKDW�RI�WKH�&RQWUDFWLQJ�6WDWH�RI�ZKLFK�KH�LV�D�QD
WLRQDO� �7KH�FDVH�PXVW�EH�SUHVHQWHG�ZLWKLQ�WKUHH
\HDUV�IURP�WKH�ILUVW�QRWLILFDWLRQ�RI�WKH�DFWLRQ�UHVXOW
LQJ�LQ�WD[DWLRQ�QRW�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV
RI�WKH�&RQYHQWLRQ�

�� 7KH�FRPSHWHQW�DXWKRULW\�VKDOO�HQGHDYRU��LI�WKH�RE
MHFWLRQ�DSSHDUV�WR�EH�MXVWLILHG�DQG�LI�LW�LV�QRW�LWVHOI
DEOH�WR�DUULYH�DW�D�VDWLVIDFWRU\�VROXWLRQ��WR�UHVROYH
WKH�FDVH�E\�PXWXDO�DJUHHPHQW�ZLWK�WKH�FRPSHWHQW
DXWKRULW\�RI�WKH�RWKHU�&RQWUDFWLQJ�6WDWH��ZLWK�D
YLHZ�WRZDUG�WKH�DYRLGDQFH�RI�WD[DWLRQ�QRW�LQ�DF
FRUGDQFH�ZLWK�WKH�&RQYHQWLRQ�

�� 7KH���FRPSHWHQW���DXWKRULWLHV���RI��WKH���&RQWUDFWLQJ
6WDWHV�VKDOO�HQGHDYRU�WR�UHVROYH�E\�PXWXDO�DJUHH
PHQW�DQ\�GLIILFXOWLHV�RU�GRXEWV�DULVLQJ�DV�WR�WKH
LQWHUSUHWDWLRQ�RU�DSSOLFDWLRQ�RI�WKH�&RQYHQWLRQ�
7KH\�PD\�DOVR�FRQVXOW�WRJHWKHU�IRU�WKH�HOLPLQDWLRQ
RI�GRXEOH�WD[DWLRQ�LQ�FDVHV�QRW�SURYLGHG�IRU�LQ�WKH
&RQYHQWLRQ�

�� 7KH���FRPSHWHQW���DXWKRULWLHV���RI��WKH���&RQWUDFWLQJ
6WDWHV�PD\�FRPPXQLFDWH�ZLWK�HDFK�RWKHU�GLUHFWO\
IRU�WKH�SXUSRVH�RI�UHDFKLQJ�DQ�DJUHHPHQW�LQ�WKH
VHQVH�RI�WKH�SUHFHGLQJ�SDUDJUDSKV��:KHQ�LW�VHHPV
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