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&216,'(5,1* WKDW LW LV QHFHVVDU\ IRU WKLV SXUSRVH WR GHWHUPLQH WKH LQWHUQDWLRQDO MXULVGLFWLRQ RI WKHLU FRXUWV � WR
IDFLOLWDWH UHFRJQLWLRQ DQG WR LQWURGXFH DQ H[SHGLWLRXV SURFHGXUH IRU VHFXULQJ WKH HQIRUFHPHQW RI MXGJPHQWV �
DXWKHQWLF LQVWUXPHQWV DQG FRXUW VHWWOHPHQWV �

$:$5( RI WK� OLQNV EHWZHHQ WKHP � ZKLFK KDYH EHHQ VDQFWLRQHG LQ WKH HFRQRPLF ILHOG E\ WKH IUHH WUDGH DJUHHPHQWV
FRQFOXGHG EHWZHHQ WKH (XURSHDQ (FRQRPLF &RPPXQLW\ DQG WKH 6WDWHV PHPEHUV RI WKH (XURSHDQ )UHH 7UDGH
$VVRFLDWLRQ �

7$.,1* ,172 $&&2817 WKH %UXVVHOV &RQYHQWLRQ RI �� 6HSWHPEHU ���� RQ MXULVGLFWLRQ DQG WKH HQIRUFHPHQW
RI MXGJPHQWV LQ FLYLO DQG FRPPHUFLDO PDWWHUV � DV DPHQGHG E\ WKH $FFHVVLRQ &RQYHQWLRQV XQGHU WKH VXFFHVVLYH
HQODUJHPHQWV RI WKH (XURSHDQ &RPPXQLWLHV �

3(568$'(' WKDW WKH H[WHQVLRQ RI WKH SULQFLSOHV RI WKDW &RQYHQWLRQ WR WKH 6WDWHV SDUWLHV WR WKLV LQVWUXPHQW ZLOO
VWUHQJWKHQ OHJDO DQG HFRQRPLF FRRSHUDWLRQ LQ (XURSH �

'(6,5,1* WR HQVXUH DV XQLIRUP DQ LQWHUSUHWDWLRQ DV SRVVLEOH RI WKLV LQVWUXPHQW �

+$9( LQ WKLV VSLULW '(&,'(' WR FRQFOXGH WKLV &RQYHQWLRQ DQG
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6HFWLRQ �

*HQHUDO SURYLVLRQV
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$UWLFOH �

7KLV &RQYHQWLRQ VKDOO DSSO\ LQ FLYLO DQG FRPPHUFLDO PDWWHUV
ZKDWHYHU WKH QDWXUH RI WKH FRXUW RU WULEXQDO � ,W VKDOO QRW
H[WHQG � LQ SDUWLFXODU � WR UHYHQXH � FXVWRPV RU DGPLQLVWUDWLYH
PDWWHUV �

7KH &RQYHQWLRQ VKDOO QRW DSSO\ WR �
� � WKH VWDWXV RU OHJDO FDSDFLW\ RI QDWXUDO SHUVRQV � ULJKWV LQ
SURSHUW\ DULVLQJ RXW RI D PDWULPRQLDO UHODWLRQVKLS � ZLOOV
DQG VXFFHVVLRQ �

� � EDQNUXSWF\ � SURFHHGLQJV UHODWLQJ WR WKH ZLQGLQJ�XS RI
LQVROYHQW FRPSDQLHV RU RWKHU OHJDO SHUVRQV � MXGLFLDO
DUUDQJHPHQWV � FRPSRVLWRQV DQG DQDORJRXV SURo
FHHGLQJV �

� � VRFLDO VHFXULW\ �
� � DUELWUDWLRQ �

$UWLFOH �

6XEMHFW WR WKH SURYLVLRQV RI WKLV &RQYHQWLRQ � SHUVRQV
GRPLFLOHG LQ D &RQWUDFWLQJ 6WDWH VKDOO � ZKDWHYHU WKHLU
QDWLRQDOLW\ � EH VXHG LQ WKH FRXUWV RI WKDW 6WDWH �

3HUVRQV ZKR DUH QRW QDWLRQDOV RI WKH 6WDWH LQ ZKLFK WKH\ DUH
GRPLFLOHG VKDOO EH JRYHUQHG E\ WKH UXOHV RI MXULVGLFWLRQ
DSSOLFDEOH WR QDWLRQDOV RI WKDW 6WDWH �
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² LQ WKH 8QLWHG .LQJGRP� WKH
MXULVGLFWLRQ WR EH IRXQGHG RQ�

UXOHV ZKLFK HQDEOH$UWLFOH �

3HUVRQV GRPLFLOHG LQ D &RQWUDFWLQJ 6WDWH PD\ EH VXHG LQ WKH
FRXUWV RI DQRWKHU &RQWUDFWLQJ 6WDWH RQO\ E\ YLUWXH RI WKH UXOHV
VHW RXW LQ 6HFWLRQV � WR � RI WKLV 7LWOH �

,Q SDUWLFXODU WKH IROORZLQJ SURYLVLRQV VKDOO QRW EH DSSOLFDEOH
DV DJDLQVW WKHP �

� D � WKH GRFXPHQW LQVWLWXWLQJ WKH SURFHHGLQJV KDYLQJ
EHHQ VHUYHG RQ WKH GHIHQGDQW GXULQJ KLV WHPSRUDU\
SUHVHQFH LQ WKH 8QLWHG .LQJGRP� RU

�E � WKH SUHVHQFH ZLWKLQ WKH 8QLWHG .LQJGRP RI SURSHUW\
EHORQJLQJ WR WKH GHIHQGDQW � RU

� F � WKH VHL]XUH E\ WKH SODLQWLII RI SURSHUW\ VLWXDWHG LQ WKH
8QLWHG .LQJGRP�² LQ %HOJLXP � $UWLFOH �� RI WKH FLYLO FRGH �&RGH FLYLO ²

%XUJHUOLMN :HWERHN� DQG $UWLFOH ��� RI WKH MXGLFLDO FRGH
�&RGH MXGLFLDLUH ² *HUHFKWHOLMN :HWERHN��

² LQ 'HQPDUN � $UWLFOH ��� �� � DQG � � � RI WKH ODZ RQ FLYLO
SURFHGXUH �/RY RP UHWWHQV SOHMH��

² LQ WKH )HGHUDO 5HSXEOLF RI *HUPDQ\� $UWLFOH �� RI WKH
FRGH RI FLYLO SURFHGXUH �=LYLOSUR]HILRUGQXQJ��

$UWLFOH �

,I WKH GHIHQGDQW LV QRW GRPLFLOHG LQ D &RQWUDFWLQJ 6WDWH � WKH
MXULVGLFWLRQ RI WKH FRXUWV RI HDFK &RQWUDFWLQJ 6WDWH VKDOO �
VXEMHFW WR WKH SURYLVLRQV RI $UWLFOH �� � EH GHWHUPLQHG E\ WKH
ODZ RI WKDW 6WDWH �

² LQ *UHHFH � $UWLFOH �� RI WKH FRGH RI FLYLO SURFHGXUH
�ȀȫįȚțĮȢ ʌȠȜȚĲȚțȒȢ įȚțȠȣȠȝȓĮȢ��

$V DJDLQVW VXFK D GHIHQGDQW � DQ\ SHUVRQ GRPLFLOHG LQ D
&RQWUDFWLQJ 6WDWH PD\ � ZKDWHYHU KLV QDWLRQDOLW\ � DYDLO
KLPVHOI LQ WKDW 6WDWH RI WKH UXOHV RI MXULVGLFWLRQ WKHUH LQ IRUFH �
DQG LQ SDUWLFXODU WKRVH VSHFLILHG LQ WKH VHFRQG SDUDJUDSK RI
$UWLFOH � � LQ WKH VDPH ZD\ DV WKH QDWLRQDOV RI WKDW 6WDWH �

² LQ )UDQFH � $UWLFOHV �� DQG �� RI WKH FLYLO FRGH �&RGH
FLYLO ��

² LQ ,UHODQG � WKH UXOHV ZKLFK HQDEOH MXULVGLFWLRQ WR EH
IRXQGHG RQ WKH GRFXPHQW LQVWLWXWLQJ WKH SURFHHGLQJV
KDYLQJ EHHQ VHUYHG RQ WKH GHIHQGDQW GXULQJ KLV
WHPSRUDU\ SUHVHQFH LQ ,UHODQG �

² LQ ,FHODQG � $UWLFOH �� RI WKH &LYLO 3URFHHGLQJV $FW � ORJ XP
PH�IHU� HLQNDPDOD O KHUD�L��

² LQ ,WDO\ � $UWLFOHV � DQG � � 1RV � DQG � RI WKH FRGH RI FLYLO
SURFHGXUH �&RGLFH GL SURFHGXUD FLYLOH ��

² LQ /X[HPERXUJ � $UWLFOHV �� DQG � � RI WKH FLYLO FRGH �&RGH
FLYLO ��

6HFWLRQ �

6SHFLDO MXULVGLFWLRQ
² LQ WKH 1HWKHUODQGV � $UWLFOHV ��� �� � DQG ��� RI WKH
FRGH RI FLYLO SURFHGXUH �:HWERHN YDQ %XUJHUOLMNH
5HFKWVYRUGHULQJ� �

² LQ 1RUZD\� 6HFWLRQ �� RI WKH &LYLO 3URFHHGLQJV $FW
� WYLVWHPDOVORYHQ� �

² LQ $XVWULD � $UWLFOH �� RI WKH /DZ RQ &RXUW -XULVGLFWLRQ
�-XULVGLNWLRQVQRUP�

² LQ 3RUWXJDO � $UWLFOHV �� � � � � F �� �� �� � DQG ��$ �F � RI WKH
FRGH RI FLYLO SURFHGXUH �&RGLJR GH 3URFHVVR &LYLO � DQG
$UWLFOH �� RI WKH FRGH RI ODERXU SURFHGXUH �&RGLJR GH
3URFHVVR GH 7UDEDOKR��

$UWLFOH �

$ SHUVRQ GRPLFLOHG LQ D &RQWUDFWLQJ 6WDWH PD\� LQ DQRWKHU
&RQWUDFWLQJ 6WDWH � EH VXHG �

� � LQ PDWWHUV UHODWLQJ WR D FRQWUDFW � LQ WKH FRXUWV IRU WKH
SODFH RI SHUIRUPDQFH RI WKH REOLJDWLRQ LQ TXHVWLRQ � LQ
PDWWHUV UHODWLQJ WR LQGLYLGXDO FRQWUDFWV RI HPSOR\PHQW �
WKLV SODFH LV WKDW ZKHUH WKH HPSOR\HH KDELWXDOO\ FDUULHV
RXW KLV ZRUN � RU LI WKH HPSOR\HH GRHV QRW KDELWXDOO\ FDUU\
RXW KLV ZRUN LQ DQ\ RQH FRXQWU\ � WKLV SODFH VKDOO EH WKH
SODFH RI EXVLQHVV WKURXJK ZKLFK KH ZDV HQJDJHG �

� � LQ PDWWHUV UHODWLQJ WR PDLQWHQDQFH � LQ WKH FRXUWV IRU WKH
SODFH ZKHUH WKH PDLQWHQDQFH FUHGLWRU LV GRPLFLOHG RU
KDELWXDOO\ UHVLGHQW RU � LI WKH PDWWHU LV DQFLOODU\ WR
SURFHHGLQJV FRQFHUQLQJ WKH VWDWXV RI D SHUVRQ � LQ WKH
FRXUW ZKLFK � DFFRUGLQJ WR LWV RZQ ODZ� KDV MXULGLFWLRQ WR
HQWHUWDLQ WKRVH SURFHHGLQJV � XQOHVV WKDW MXULVGLFWLRQ LV
EDVHG VROHO\ RQ WKH QDWLRQDOLW\ RI RQH RI WKH SDUWLHV �

² LQ 6ZLW]HUODQG � OH IRU GX OLHX GX VpTXHVWUH �*HULFKWVVWDQG
GHV $UUHVWRUWHV � IRUR GHO OXRJR GHO VHTXHVWUR ZLWKLQ WKH
PHDQLQJ RI $UWLFOH � RI WKH ORL IpGpUDOH VXU OH GURLW
LQWHUQDWLRQDO SULYp �%XQGHVJHVHW] LLEHU GDV LQWHUQDWLRQDOH
3ULYDWUHFKW� OHJJH IHGHUDOH VXO GLULWWR LQWHUQD]LRQDOH
SULYDWR �

² LQ )LQODQG� WKH VHFRQG � WKLUG DQG IRXUWK VHQWHQFHV RI
6HFWLRQ � RI &KDSWHU �� RI WKH &RGH RI-XGLFLDO 3URFHGXUH
�RLNHXGHQND\PLVNDDUL � UDWWHJFLQJVEDONHQ� �

² LQ 6ZHGHQ � WKH ILUVW VHQWHQFH RI 6HFWLRQ � RI &KDSWHU � � RI � �
WKH &RGH RI -XGLFLDO 3URFHGXUH �5DWWHJ6QJVEDONHQ��

LQ PDWWHUV UHODWLQJ WR WRUW � GHOLFW RU TXDVL�GHOLFW � LQ WKH
FRXUWV IRU WKH SODFH ZKHUH WKH KDUPIXO HYHQW RFFXUUHG �
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PDWWHUV UHODWLQJ WR ULJKWV LQ UHP LQ LPPRYDEOH SURSHUW\ �
LQ WKH FRXUW RI WKH &RQWUDFWLQJ 6WDWH LQ ZKLFK WKH
SURSHUW\ LV VLWXDWHG �

$UWLFOH �$

:KHUH E\ YLUWXH RI WKLV &RQYHQWLRQ D FRXUW RI D &RQWUDFWLQJ
6WDWH KDV MXULVGLFWLRQ LQ DFWLRQV UHODWLQJ WR OLDELOLW\ DULVLQJ
IURP WKH XVH RU RSHUDWLRQ RI D VKLS � WKDW FRXUW � RU DQ\ RWKHU
FRXUW VXEVWLWXWHG IRU WKLV SXUSRVH E\ WKH LQWHUQDO ODZ RI WKDW
6WDWH � VKDOO DOVR KDYH MXULVGLFWLRQ RYHU FODLPV IRU OLPLWDWLRQ RI
VXFK OLDELOLW\ �

� � DV UHJDUGV D FLYLO FODLP IRU GDPDJHV RU UHVWLWXWLRQ ZKLFK
LV EDVHG RQ DQ DFW JLYLQJ ULVH WR FULPLQDO SURFHHGLQJV � LQ
WKH FRXUW VHLVHG RI WKRVH SURFHHGLQJV � WR WKH H[WHQW WKDW
WKDW FRXUW KDV MXULVGLFWLRQ XQGHU LWV RZQ ODZ WR HQWHUWDLQ
FLYLO SURFHHGLQJV �

� � DV UHJDUGV D GLVSXWH DULVLQJ RXW RI WKH RSHUDWLRQV RI D
EUDQFK � DJHQF\ RU RWKHU HVWDEOLVKPHQW � LQ WKH FRXUWV IRU
WKH SODFH LQ ZKLFK WKH EUDQFK � DJHQF\ RU RWKHU
HVWDEOLVKPHQW LV VLWXDWHG �

� � LQ KLV FDSDFLW\ DV VHWWORU � WUXVWHH RU EHQHILFLDU\ RI D WUXVW
FUHDWHG E\ WKH RSHUDWLRQ RI D VWDWXWH � RU E\ D ZULWWHQ
LQVWUXPHQW � RU FUHDWHG RUDOO\ DQG HYLGHQFHG LQ ZULWLQJ� LQ
WKH FRXUWV RI WKH &RQWUDFWLQJ 6WDWH LQ ZKLFK WKH WUXVW LV
GRPLFLOHG �

� � DV UHJDUGV D GLVSXWH FRQFHUQLQJ WKH SD\PHQW RI
UHPXQHUDWLRQ FODLPHG LQ UHVSHFW RI WKH VDOYDJH RI D FDUJR
RU IUHLJKW � LQ WKH FRXUW XQGHU WKH DXWKRULW\ RI ZKLFK WKH
FDUJR RU IUHLJKW LQ TXHVWLRQ �

� D � KDV EHHQ DUUHVWHG WR VHFXUH VXFK SD\PHQW �

RU

� E � FRXOG KDYH EHHQ VR DUUHVWHG � EXW EDLO RU RWKHU
VHFXULW\ KDV EHHQ JLYHQ �

SURYLGHG WKDW WKLV SURYLVLRQ VKDOO DSSO\ RQO\ LI LW LV
FODLPHG WKDW WKH GHIHQGDQW KDV DQ LQWHUHVW LQ WKH FDUJR RU
IUHLJKW RU KDG VXFK DQ LQWHUHVW DW WKH WLPH RI VDOYDJH �

6HFWLRQ �

-XULVGLFWLRQ LQ PDWWHUV UHODWLQJ WR LQVXUDQFH

$UWLFOH �

,Q PDWWHUV UHODWLQJ WR LQVXUDQFH � MXULVGLFWLRQ VKDOO EH
GHWHUPLQHG E\ WKLV 6HFWLRQ � ZLWKRXW SUHMXGLFH WR WKH
SURYLVLRQV RI $UWLFOHV � DQG � � � ��

$UWLFOH �

$UWLFOH �

$Q LQVXUHU GRPLFLOHG LQ D &RQWUDFWLQJ 6WDWH PD\ EH VXHG �

� � LQ WKH FRXUWV RI WKH 6WDWH ZKHUH KH LV GRPLFLOHG � RU

� � LQ DQRWKHU &RQWUDFWLQJ 6WDWH � LQ WKH FRXUWV IRU WKH SODFH
ZKHUH WKH SROLF\�KROGHU LV GRPLFLOHG � RU

� � LI KH LV D FR�LQVXUHU � LQ WKH FRXUWV RI D &RQWUDFWLQJ 6WDWH LQ
ZKLFK SURFHHGLQJV DUH EURXJKW DJDLQVW WKH OHDGLQJ
LQVXUHU �

$Q LQVXUHU ZKR LV QRW GRPLFLOHG LQ D &RQWUDFWLQJ 6WDWH EXW
KDV D EUDQFK � DJHQF\ RU RWKHU HVWDEOLVKPHQW LQ RQH RI WKH
&RQWUDFWLQJ 6WDWHV VKDOO � LQ GLVSXWHV DULVLQJ RXW RI WKH
RSHUDWLRQV RI WKH EUDQFK � DJHQF\ RU HVWDEOLVKPHQW � EH
GHHPHG WR EH GRPLFLOHG LQ WKDW 6WDWH �

$UWLFOH �

,Q UHVSHFW RI OLDELOLW\ LQVXUDQFH RU LQVXUDQFH RI LPPRYDEOH
SURSHUW\ � WKH LQVXUHU PD\ LQ DGGLWLRQ EH VXHG LQ WKH FRXUWV IRU
WKH SODFH ZKHUH WKH KDUPIXO HYHQW RFFXUUHG � 7KH VDPH
DSSOLHV LI PRYDEOH DQG LPPRYDEOH SURSHUW\ DUH FRYHUHG E\
WKH VDPH LQVXUDQFH SROLF\ DQG ERWK DUH DGYHUVHO\ DIIHFWHG E\
WKH VDPH FRQWLQJHQF\ �

$UWLFOH ��

,Q UHVSHFW RI OLDELOLW\ LQVXUDQFH� WKH LQVXUHU PD\ DOVR � LI WKH
ODZ RI WKH FRXUW SHUPLWV LW � EH MRLQHG LQ SURFHHGLQJV ZKLFK WKH
LQMXUHG SDWW\ KDV EURXJKW DJDLQVW WKH LQVXUHG �

$ SHUVRQ GRPLFLOHG LQ D &RQWUDFWLQJ 6WDWH PD\ DOVR EH
VXHG �

� � ZKHUH KH LV RQH RI D QXPEHU RI GHIHQGDQWV � LQ WKH FRXUWV
IRU WKH SODFH ZKHUH DQ\ RQH RI WKHP LV GRPLFLOHG �

� � DV D WKLUG SDUW\ LQ DQ DFWLRQ RQ D ZDUUDQW\ RU JXDUDQWHH
RU LQ DQ\ RWKHU WKLUG SDUW\ SURFHHGLQJV � LQ WKH FRXUW
VHLVHG RI WKH RULJLQDO SURFHHGLQJV � XQOHVV WKHVH ZHUH
LQVWLWXWHG VROHO\ ZLWK WKH REMHFW RI UHPRYLQJ KLP IURP WKH
MXULVGLFWLRQ RI WKH FRXUW ZKLFK ZRXOG EH FRPSHWHQW LQ KLV
FDVH �

� � RQ D FRXQWHUFODLP DULVLQJ IURP WKH VDPH FRQWUDFW RU IDFWV
RQ ZKLFK WKH RULJLQDO FODLP ZDV EDVHG � LQ WKH FRXUW LQ
ZKLFK WKH RULJLQDO FODLP LV SHQGLQJ�

� � LQ PDWWHUV UHODWLQJ WR D FRQWUDFW � LI WKH DFWLRQ PD\ EH
FRPELQHG ZLWK DQ DFWLRQ DJDLQVW WKH VDPH GHIHQGDQW LQ
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7KH SURYLVLRQV RI $UWLFOHV � � � DQG � VKDOO DSSO\ WR DFWLRQV
EURXJKW E\ WKH LQMXUHG SDUW\ GLUHFWO\ DJDLQVW WKH LQVXUHU �
ZKHUH VXFK GLUHFW DFWLRQV DUH SHUPLWWHG �

,I WKH ODZ JRYHUQLQJ VXFK GLUHFW DFWLRQV SURYLGHV WKDW WKH
SROLF\�KROGHU RU WKH LQVXUHG PD\ EH MRLQHG DV D SDUW\ WR WKH
DFWLRQ � WKH VDPH FRXUW VKDOO KDYH MXULVGLFWLRQ RYHU WKHP�

$UWLFOH ��

� � DQ\ ORVV RI RU GDPDJH WR �

� D � VHD�JRLQJ VKLSV � LQVWDOODWLRQV VLWXDWHG RII VKRUH RU RQ
WKH KLJK VHDV � RU DLUFUDIW � DULVLQJ IURP SHULOV ZKLFK
UHODWH WR WKHLU XVH IRU FRPPHUFLDO SXUSRVHV �

� E � JRRGV LQ WUDQVLW RWKHU WKDQ SDVVHQJHUV
 EDJJDJH
ZKHUH WKH WUDQVLW FRQVLVWV RI RU LQFOXGHV FDUULDJH E\
VXFK VKLSV RU DLUFUDIW �

� � DQ\ OLDELOLW\ � RWKHU WKDQ IRU ERGLO\ LQMXU\ WR SDVVHQJHUV RU
ORVV RI RU GDPDJH WR WKHLU EDJJDJH �

� D � DULVLQJ RXW RI WKH XVH RU RSHUDWLRQ RI VKLSV �
LQVWDOODWLRQV RU DLUFUDIW DV UHIHUUHG WR LQ � � � � D � DERYH
LQ VR IDU DV WKH ODZ RI WKH &RQWUDFWLQJ 6WDWH LQ ZKLFK
VXFK DLUFUDIW DUH UHJLVWHUHG GRHV QRW SURKLELW
DJUHHPHQWV RQ MXULVGLFWLRQ UHJDUGLQJ LQVXUDQFH RI
VXFK ULVNV �

�E � IRU ORVV RU GDPDJH FDXVHG E\ JRRGV LQ WUDQVLW DV
GHVFULEHG LQ � � � �E � DERYH �

� � DQ\ ILQDQFLDO ORVV FRQQHFWHG ZLWK WKH XVH RU RSHUDWLRQ RI
VKLSV � LQVWDOODWLRQV RU DLUFUDIW DV UHIHUUHG WR LQ � � � � D �
DERYH � LQ SDUWLFXODU ORVV RI IUHLJKW RU FKDUWHU�KLUH �

� � DQ\ ULVN RU LQWHUHVW FRQQHFWHG ZLWK DQ\ RI WKRVH UHIHUUHG
WR LQ � � � WR � � � DERYH �

:LWKRXW SUHMXGLFH WR WKH SURYLVLRQV RI WKH WKLUG SDUDJUDSK RI
$UWLFOH �� � DQ LQVXUHU PD\ EULQJ SURFHHGLQJV RQO\ LQ WKH
FRXUWV RI WKH &RQWUDFWLQJ 6WDWH LQ ZKLFK WKH GHIHQGDQW LV
GRPLFLOHG � LUUHVSHFWLYH RIZKHWKHU KH LV WKH SROLF\�KROGHU � WKH
LQVXUHG RU D EHQHILFLDU\ �

7KH SURYLVLRQV RI WKLV 6HFWLRQ VKDOO QRW DIIHFW WKH ULJKW WR
EULQJ D FRXQWHUFODLP LQ WKH FRXUW LQ ZKLFK � LQ DFFRUGDQFH
ZLWK WKLV 6HFWLRQ � WKH RULJLQDO FODLP LV SHQGLQJ �

$UWLFOH ��

6HFWLRQ �

-XULVGLFWLRQ RYHU FRQVXPHU FRQWUDFWV

$UWLFOH ��

7KH SURYLVLRQV RI WKLV 6HFWLRQ PD\ EH GHSDUWHG IURP RQO\ E\
DQ DJUHHPHQW RQ MXULVGLFWLRQ �

� � ZKLFK LV HQWHUHG LQWR DIWHU WKH GLVSXWH KDV DULVHQ � RU

� � ZKLFK DOORZV WKH SROLF\�KROGHU � WKH LQVXUHG RU D
EHQHILFLDU\ WR EULQJ SURFHHGLQJV LQ FRXUWV RWKHU WKDQ
WKRVH LQGLFDWHG LQ WKLV 6HFWLRQ � RU

� � ZKLFK LV FRQFOXGHG EHWZHHQ D SROLF\�KROGHU DQG DQ
LQVXUHU � ERWK RIZKRP DUH DW WKH WLPH RI FRQFOXVLRQ RI WKH
FRQWUDFW GRPLFLOHG RU KDELWXDOO\ UHVLGHQW LQ WKH VDPH
&RQWUDFWLQJ 6WDWH � DQG ZKLFK KDV WKH HIIHFW RI FRQIHUULQJ
MXULVGLFWLRQ RQ WKH FRXUWV RI WKDW 6WDWH HYHQ LI WKH KDUPIXO
HYHQW ZHUH WR RFFXU DEURDG� SURYLGHG WKDW VXFK DQ
DJUHHPHQW LV QRW FRQWUDU\ WR WKH ODZ RI WKH 6WDWH � RU

� � ZKLFK LV FRQFOXGHG ZLWK D SROLF\�KROGHU ZKR LV QRW
GRPLFLOHG LQ D &RQWUDFWLQJ 6WDWH � H[FHSW LQ VR IDU DV WKH
LQVXUDQFH LV FRPSXOVRU\ RU UHODWHV WR LPPRYDEOH
SURSHUW\ LQ D &RQWUDFWLQJ 6WDWH � RU

� � ZKLFK UHODWHV WR D FRQWUDFW RI LQVXUDQFH LQ VR IDU DV LW
FRYHUV RQH RU PRUH RI WKH ULVNV VHW RXW LQ $UWLFOH ��$�

,Q SURFHHGLQJV FRQFHUQLQJ D FRQWUDFW FRQFOXGHG E\ D SHUVRQ
IRU D SXUSRVH ZKLFK FDQ EH UHJDUGHG DV EHLQJ RXWVLGH KLV
WUDGH RU SURIHVVLRQ � KHUHLQDIWHU FDOOHG 
WKH FRQVXPHU
�
MXULVGLFWLRQ VKDOO EH GHWHUPLQHG E\ WKLV 6HFWLRQ � ZLWKRXW
SUHMXGLFH WR WKH SURYLVLRQV RI $UWLFOHV � DQG � � � �� LI LW LV �

� � D FRQWUDFW IRU WKH VDOH RI JRRGV RQ LQVWDOPHQW FUHGLW
WHUPV � RU

� � D FRQWUDFW IRU D ORDQ UHSD\DEOH E\ LQVWDOPHQWV � RU IRU DQ\
RWKHU IRUP RI FUHGLW � PDGH WR ILQDQFH WKH VDOH RI JRRGV �
RU

� � DQ\ RWKHU FRQWUDFW IRU WKH VXSSO\ RI JRRGV RU D FRQWUDFW
IRU WKH VXSSO\ RI VHUYLFHV � DQG

�D � LQ WKH 6WDWH RI WKH FRQVXPHU
V GRPLFLOH WKH
FRQFOXVLRQ RI WKH FRQWUDFW ZDV SUHFHGHG E\ D VSHFLILF
LQYLWDWLRQ DGGUHVVHG WR KLP RU E\ DGYHUWLVLQJ � DQG

$UWLFOH ��$

7KH IROORZLQJ DUH WKH ULVNV UHIHUUHG WR LQ $UWLFOH �� �� ��
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LPPRYDEOH SURSHUW\ � WKH FRXUWV RI WKH &RQWUDFWLQJ
6WDWH LQ ZKLFK WKH SURSHUW\ LV VLWXDWHG �

�E � KRZHYHU � LQ SURFHHGLQJV ZKLFK KDYH DV WKHLU REMHFW
WHQDQFLHV RI LPPRYDEOH SURSHUW\ FRQFOXGHG IRU
WHPSRUDU\ SULYDWH XVH IRU D PD[LPXP SHULRG RI VL[
FRQVHFXWLYH PRQWKV � WKH FRXUWV RI WKH &RQWUDFWLQJ
6WDWH LQ ZKLFK WKH GHIHQGDQW LV GRPLFLOHG VKDOO DOVR
KDYH MXULVGLFWLRQ � SURYLGHG WKDW WKH WHQDQW LV D
QDWXUDO SHUVRQ DQG QHLWKHU SDUW\ LV GRPLFLOHG LQ WKH
&RQWUDFWLQJ 6WDWH LQ ZKLFK WKH SURSHUW\ LV
VLWXDWHG �

� � LQ SURFHHGLQJV ZKLFK KDYH DV WKHLU REMHFW WKH YDOLGLW\ RI
WKH FRQVWLWXWLRQ � WKH QXOOLW\ RU WKH GLVVROXWLRQ RI
FRPSDQLHV RU RWKHU OHJDO SHUVRQV RU DVVRFLDWLRQV RI
QDWXUDO RU OHJDO SHUVRQV � RU WKH GHFLVLRQV RI WKHLU RUJDQV �
WKH FRXUWV RI WKH &RQWUDFWLQJ 6WDWH LQ ZKLFK WKH
FRPSDQ\� OHJDO SHUVRQ RU DVVRFLDWLRQ KDV LWV VHDW �

� � LQ SURFHHGLQJV ZKLFK KDYH DV WKHLU REMHFW WKH YDOLGLW\ RI
HQWULHV LQ SXEOLF UHJLVWHUV � WKH FRXUWV RI WKH &RQWUDFWLQJ
6WDWH LQ ZKLFK WKH UHJLVWHU LV NHSW �

� � LQ SURFHHGLQJV FRQFHUQHG ZLWK WKH UHJLVWUDWLRQ RU YDOLGLW\
RI SDWHQWV � WUDGH PDUNV � GHVLJQV � RU RWKHU VLPLODU ULJKWV
UHTXLUHG WR EH GHSRVLWHG RU UHJLVWHUHG � WKH FRXUWV RI WKH
&RQWUDFWLQJ 6WDWH LQ ZKLFK WKH GHSRVLW RU UHJLVWUDWLRQ KDV
EHHQ DSSOLHG IRU � KDV WDNHQ SODFH RU LV XQGHU WKH WHUPV RI
DQ LQWHUQDWLRQDO FRQYHQWLRQ GHHPHG WR KDYH WDNHQ
SODFH �

� � LQ SURFHHGLQJV FRQFHUQHG ZLWK WKH HQIRUFHPHQW RI
MXGJPHQWV � WKH FRXUWV RI WKH &RQWUDFWLQJ 6WDWH LQ ZKLFK
WKH MXGJPHQW KDV EHHQ RU LV WR EH HQIRUFHG �

�E � WKH FRQVXPHU WRRN LQ WKDW 6WDWH WKH VWHSV QHFHVVDU\
IRU WKH FRQFOXVLRQ RI WKH FRQWUDFW �

:KHUH D FRQVXPHU HQWHUV LQWR D FRQWUDFW ZLWK D SDUW\ ZKR LV
QRW GRPLFLOHG LQ D &RQWUDFWLQJ 6WDWH EXW KDV D EUDQFK � DJHQF\
RU RWKHU HVWDEOLVKPHQW LQ RQH RI WKH &RQWUDFWLQJ 6WDWHV � WKDW
SDUW\ VKDOO � LQ GLVSXWHV DULVLQJ RXW RI WKH RSHUDWLRQV RI WKH
EUDQFK � DJHQF\ RU HVWDEOLVKPHQW � EH GHHPHG WR EH GRPLFLOHG
LQ WKDW 6WDWH �

7KLV 6HFWLRQ VKDOO QRW DSSO\ WR FRQWUDFWV RI WUDQVSRUW �

$UWLFOH ��

$ FRQVXPHU PD\ EULQJ SURFHHGLQJV DJDLQVW WKH RWKHU SDUW\ WR
D FRQWUDFW HLWKHU LQ WKH FRXUWV RI WKH &RQWUDFWLQJ 6WDWH LQ
ZKLFK WKDW SDUW\ LV GRPLFLOHG RU LQ WKH FRXUWV RI WKH
&RQWUDFWLQJ 6WDWH LQ ZKLFK KH LV KLPVHOI GRPLFLOHG �

3URFHHGLQJV PD\ EH EURXJKW DJDLQVW D FRQVXPHU E\ WKH RWKHU
SDUW\ WR WKH FRQWUDFW RQO\ LQ WKH FRXUWV RI WKH &RQWUDFWLQJ
6WDWH LQ ZKLFK WKH FRQVXPHU LV GRPLFLOHG �

7KHVH SURYLVLRQV VKDOO QRW DIIHFW WKH ULJKW WR EULQJ D
FRXQWHUFODLP LQ WKH FRXUW LQ ZKLFK � LQ DFFRUGDQFH ZLWK WKLV
6HFWLRQ � WKH RULJLQDO FODLP LV SHQGLQJ �

$UWLFOH ,6

7KH SURYLVLRQV RI WKLV 6HFWLRQ PD\ EH GHSDUWHG IURP RQO\ E\
DQ DJUHHPHQW �

� � ZKLFK LV HQWHUHG LQWR DIWHU WKH GLVSXWH KDV DULVHQ � RU

� � ZKLFK DOORZV WKH FRQVXPHU WR EULQJ SURFHHGLQJV LQ
FRXUWV RWKHU WKDQ WKRVH LQGLFDWHG LQ WKLV 6HFWLRQ � RU

� � ZKLFK LV HQWHUHG LQWR E\ WKH FRQVXPHU DQG WKH RWKHU SDUW\
WR WKH FRQWUDFW � ERWK RI ZKRP DUH DW WKH WLPH RI
FRQFOXVLRQ RI WKH FRQWUDFW GRPLFLOHG RU KDELWXDOO\
UHVLGHQW LQ WKH VDPH &RQWUDFWLQJ 6WDWH � DQG ZKLFK
FRQIHUV MXULVGLFWLRQ RQ WKH FRXUWV RI WKDW 6WDWH � SURYLGHG
WKDW VXFK DQ DJUHHPHQW LV QRW FRQWUDU\ WR WKH ODZ RI WKDW
6WDWH �

6HFWLRQ �

3URURJDWLRQ RI MXULVGLFWLRQ

$UWLFOH ��

� � ,I WKH SDUWLHV � RQH RU PRUH RI ZKRP LV GRPLFLOHG LQ D
&RQWUDFWLQJ 6WDWH � KDYH DJUHHG WKDW D FRXUW RU WKH FRXUWV RI D
&RQWUDFWLQJ 6WDWH DUH WR KDYH MXULVGLFWLRQ WR VHWWOH DQ\
GLVSXWHV ZKLFK KDYH DULVHQ RU ZKLFK PD\ DULVH LQ FRQQHFWLRQ
ZLWK D SDUWLFXODU OHJDO UHODWLRQVKLS � WKDW FRXUW RU WKRVH FRXUWV
VKDOO KDYH H[FOXVLYH MXULVGLFWLRQ � 6XFK DQ DJUHHPHQW
FRQIHUULQJ MXULVGLFWLRQ VKDOO EH HLWKHU �

� D � LQ ZULWLQJ RU HYLGHQFHG LQ ZULWLQJ� RU

�E � LQ D IRUP ZKLFK DFFRUGV ZLWK SUDFWLFHV ZKLFK WKH SDUWLHV
KDYH HVWDEOLVKHG EHWZHHQ WKHPVHOYHV � RU

6HFWLRQ �

([FOXVLYH MXULVGLFWLRQ

$UWLFOH ��

7KH IROORZLQJ FRXUWV VKDOO KDYH H[FOXVLYH MXULVGLFWLRQ �
UHJDUGOHVV RI GRPLFLOH �

� � � D � LQ SURFHHGLQJV ZKLFK KDYH DV WKHLU REMHFW ULJKWV LQ
UHP LQ LPPRYDEOH SURSHUW\ RU WHQDQFLHV RI
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$UWLFOH ��

:KHUH D GHIHQGDQW GRPLFLOHG LQ RQH &RQWUDFWLQJ 6WDWH LV VXHG
LQ D FRXUW RI DQRWKHU &RQWUDFWLQJ 6WDWH DQG GRHV QRW HQWHU DQ
DSSHDUDQFH � WKH FRXUW VKDOO GHFODUH RI LWV RZQ PRWLRQ WKDW LW
KDV QR MXULVGLFWLRQ XQOHVV LWV MXULVGLFWLRQ LV GHULYHG IURP WKH
SURYLVLRQV RI WKLV &RQYHQWLRQ �

7KH FRXUW VKDOO VWD\ WKH SURFHHGLQJV VR ORQJ DV LW LV QRW VKRZQ
WKDW WKH GHIHQGDQW KDV EHHQ DEOH WR UHFHLYH WKH GRFXPHQW
LQVWLWXWLQJ WKH SURFHHGLQJV RU DQ HTXLYDOHQW GRFXPHQW LQ
VXIILFLHQW WLPH WR HQDEOH KLP WR DUUDQJH IRU KLV GHIHQFH � RU
WKDW DOO QHFHVVDU\ VWHSV KDYH EHHQ WDNHQ WR WKLV HQG �

7KH SURYLVLRQV RI WKH IRUHJRLQJ SDUDJUDSK VKDOO EH UHSODFHG
E\ WKRVH RI $UWLFOH �� RI WKH +DJXH &RQYHQWLRQ RI ��
1RYHPEHU ���� RQ WKH VHUYLFH DEURDG RI MXGLFLDO DQG
H[WUDMXGLFLDO GRFXPHQWV LQ FLYLO RU FRPPHUFLDO PDWWHUV �
LI WKH GRFXPHQW LQVWLWXWLQJ WKH SURFHHGLQJV RU QRWLFH WKHUHRI
KDG WR EH WUDQVPLWWHG DEURDG LQ DFFRUGDQFH ZLWK WKDW
&RQYHQWLRQ �

� F � LQ LQWHUQDWLRQDO WUDGH RU FRPPHUFH � LQ D IRUP ZKLFK
DFFRUGV ZLWK D XVDJH RI ZKLFK WKH SDUWLHV DUH RU RXJKW WR
KDYH EHHQ DZDUH DQG ZKLFK LQ VXFK WUDGH RU FRPPHUFH LV
ZLGHO\ NQRZQ WR � DQG UHJXODUO\ REVHUYHG E\� SDUWLHV WR
FRQWUDFWV RI WKH W\SH LQYROYHG LQ WKH SDUWLFXODU WUDGH RU
FRPPHUFH FRQFHUQHG �

:KHUH VXFK DQ DJUHHPHQW LV FRQFOXGHG E\ SDUWLHV � QRQH RI
ZKRP LV GRPLFLOHG LQ D &RQWUDFWLQJ 6WDWH � WKH FRXUWV RI RWKHU
&RQWUDFWLQJ 6WDWHV VKDOO KDYH QR MXULVGLFWLRQ RYHU WKHLU
GLVSXWHV XQOHVV WKH FRXUW RU FRXUWV FKRVHQ KDYH GHFOLQHG
MXULVGLFWLRQ �

� � 7KH FRXUW RU FRXUWV RI D &RQWUDFWLQJ 6WDWH RQ ZKLFK D
WUXVW LQVWUXPHQW KDV FRQIHUUHG MXULVGLFWLRQ VKDOO KDYH
H[FOXVLYH MXULVGLFWLRQ LQ DQ\ SURFHHGLQJV EURXJKW DJDLQVW D
VHWWORU � WUXVWHH RU EHQHILFLDU\ � LI UHODWLRQV EHWZHHQ WKHVH
SHUVRQV RU WKHLU ULJKWV RU REOLJDWLRQV XQGHU WKH WUXVW DUH
LQYROYHG �

� � $JUHHPHQWV RU SURYLVLRQV RI D WUXVW LQVWUXPHQW
FRQIHUULQJ MXULVGLFWLRQ VKDOO KDYH QR OHJDO IRUFH LI WKH\ DUH
FRQWUDU\ WR WKH SURYLVLRQV RI $UWLFOH �� RU �� � RU LI WKH FRXUWV
ZKRVH MXULVGLFWLRQ WKH\ SXUSRUW WR H[FOXGH KDYH H[FOXVLYH
MXULVGLFWLRQ E\ YLUWXH RI $UWLFOH �� �

� � ,I DQ DJUHHPHQW FRQIHUULQJ MXULVGLFWLRQ ZDV FRQFOXGHG
IRU WKH EHQHILW RI RQO\ RQH RI WKH SDUWLHV � WKDW SDUW\ VKDOO
UHWDLQ WKH ULJKW WR EULQJ SURFHHGLQJV LQ DQ\ RWKHU FRXUW ZKLFK
KDV MXULVGLFWLRQ E\ YLUWXH RI WKLV &RQYHQWLRQ �

� � ,Q PDWWHUV UHODWLQJ WR LQGLYLGXDO FRQWUDFWV RI
HPSOR\PHQW DQ DJUHHPHQW FRQIHUULQJ MXULVGLFWLRQ VKDOO KDYH
OHJDO IRUFH RQO\ LI LW LV HQWHUHG LQWR DIWHU WKH GLVSXWH KDV
DULVHQ �

6HFWLRQ �

/LV 3HQGHQV ² UHODWHG DFWLRQV

$UWLFOH ��

:KHUH SURFHHGLQJV LQYROYLQJ WKH VDPH FDXVH RI DFWLRQ DQG
EHWZHHQ WKH VDPH SDUWLHV DUH EURXJKW LQ WKH FRXUWV RI
GLIIHUHQW &RQWUDFWLQJ 6WDWHV � DQ\ FRXUW RWKHU WKDQ WKH FRXUW
ILUVW VHLVHG VKDOO RI LWV RZQ PRWLRQ VWD\ LWV SURFHHGLQJV XQWLO
VXFK WLPH DV WKH MXULVGLFWLRQ RI WKH FRXUW ILUVW VHLVHG LV
HVWDEOLVKHG �

:KHUH WKH MXULVGLFWLRQ RI WKH FRXUW ILUVW VHLVHG LV HVWDEOLVKHG �
DQ\ FRXUW RWKHU WKDQ WKH FRXUW ILUVW VHLVHG VKDOO GHFOLQH
MXULVGLFWLRQ LQ IDYRXU RI WKDW FRXUW �

$UWLFOH ��

$SDUW IURP MXULVGLFWLRQ GHULYHG IURP RWKHU SURYLVLRQV RI WKLV
&RQYHQWLRQ � D FRXUW RI D &RQWUDFWLQJ 6WDWH EHIRUH ZKRP D
GHIHQGDQW HQWHUV DQ DSSHDUDQFH VKDOO KDYH MXULVGLFWLRQ � 7KLV
UXOH VKDOO QRW DSSO\ ZKHUH DSSHDUDQFH ZDV HQWHUHG VROHO\ WR
FRQWHVW WKH MXULVGLFWLRQ � RU ZKHUH DQRWKHU FRXUW KDV H[FOXVLYH
MXULVGLFWLRQ E\ YLUWXH RI $UWLFOH �� �

6HFWLRQ �

([DPLQDWLRQ DV WR MXULVGLFWLRQ DQG DGPLVVLELOLW\

$UWLFOH ��

:KHUH UHODWHG DFWLRQV DUH EURXJKW LQ WKH FRXUWV RI GLIIHUHQW
&RQWUDFWLQJ 6WDWHV � DQ\ FRXUW RWKHU WKDQ WKH FRXUW ILUVW VHLVHG
PD\ � ZKLOH WKH DFWLRQV DUH SHQGLQJ DW ILUVW LQVWDQFH � VWD\ LWV
SURFHHGLQJV �

$ FRXUW RWKHU WKDQ WKH FRXUW ILUVW VHLVHG PD\ DOVR � RQ WKH
DSSOLFDWLRQ RI RQH RI WKH SDUWLHV � GHFOLQH MXULVGLFWLRQ LI WKH
ODZ RI WKDW FRXUW SHUPLWV WKH FRQVROLGDWLRQ RI UHODWHG DFWLRQV
DQG WKH FRXUW ILUVW VHLVHG KDV MXULVGLFWLRQ RYHU ERWK
DFWLRQV �

)RU WKH SXUSRVHV RI WKLV $UWLFOH � DFWLRQV DUH GHHPHG WR EH
UHODWHG ZKHUH WKH\ DUH VR FORVHO\ FRQQHFWHG WKDW LW LV
H[SHGLHQW WR KHDU DQG GHWHUPLQH WKHP WRJHWKHU WR DYRLG WKH
ULVN RI LUUHFRQFLODEOH MXGJPHQWV UHVXOWLQJ IURP VHSDUDWH
SURFHHGLQJV �

$UWLFOH ��

:KHUH D FRXUW RI D &RQWUDFWLQJ 6WDWH LV VHLVHG RI D FODLP
ZKLFK LV SULQFLSDOO\ FRQFHUQHG ZLWK D PDWWHU RYHU ZKLFK WKH
FRXUWV RI DQRWKHU &RQWUDFWLQJ 6WDWH KDYH H[FOXVLYH
MXULVGLFWLRQ E\ YLUWXH RI $UWLFOH �� � LW VKDOO GHFODUH RI LWV RZQ
PRWLRQ WKDW LW KDV QR MXULVGLFWLRQ �



�� � �� � �� 2IILFLDO -RXUQDO RI WKH (XURSHDQ &RPPXQLWLHV 1R / ��� � ��

$UWLFOH ��$UWLFOH ��

:KHUH DFWLRQV FRPH ZLWKLQ WKH H[FOXVLYH MXULVGLFWLRQ RI
VHYHUDO FRXUWV � DQ\ FRXUW RWKHU WKDQ WKH FRXUW ILUVW VHLVHG VKDOO
GHFOLQH MXULVGLFWLRQ LQ IDYRXU RI WKDW FRXUW �

6HFWLRQ �

3URYLVLRQDO� LQFOXGLQJ SURWHFWLYH� PHDVXUHV

$UWLFOH ��

$SSOLFDWLRQ PD\ EH PDGH WR WKH FRXUWV RI D &RQWUDFWLQJ 6WDWH
IRU VXFK SURYLVLRQDO � LQFOXGLQJ SURWHFWLYH � PHDVXUHV DV PD\
EH DYDLODEOH XQGHU WKH ODZ RI WKDW 6WDWH � HYHQ LI� XQGHU WKLV
&RQYHQWLRQ � WKH FRXUWV RI DQRWKHU &RQWUDFWLQJ 6WDWH KDYH
MXULVGLFWLRQ DV WR WKH VXEVWDQFH RI WKH PDWWHU �

$ MXGJPHQW VKDOO QRW EH UHFRJQL]HG �

� � LI VXFK UHFRJQLWLRQ LV FRQWUDU\ WR SXEOLF SROLF\ LQ WKH 6WDWH
LQ ZKLFK UHFRJQLWLRQ LV VRXJKW �

� � ZKHUH LW ZDV JLYHQ LQ GHIDXOW RI DSSHDUDQFH � LI WKH
GHIHQGDQW ZDV QRW GXO\ VHUYHG ZLWK WKH GRFXPHQW ZKLFK
LQVWLWXWHG WKH SURFHHGLQJV RU ZLWK DQ HTXLYDOHQW
GRFXPHQW LQ VXIILFLHQW WLPH WR HQDEOH KLP WR DUUDQJH IRU
KLV GHIHQFH �

� � LI WKH MXGJPHQW LV LUUHFRQFLODEOH ZLWK D MXGJPHQW JLYHQ LQ
D GLVSXWH EHWZHHQ WKH VDPH SDUWLHV LQ WKH 6WDWH LQ ZKLFK
UHFRJQLWLRQ LV VRXJKW �

� � LI WKH FRXUW RI WKH 6WDWH RI RULJLQ � LQ RUGHU WR DUULYH DW
LWV MXGJPHQW � KDV GHFLGHG D SUHOLPLQDU\ TXHVWLRQ
FRQFHUQLQJ WKH VWDWXV RU OHJDO FDSDFLW\ RI QDWXUDO
SHUVRQV � ULJKWV LQ SURSHUW\ DULVLQJ RXW RI D PDWULPRQLDO
UHODWLRQVKLS � ZLOOV RU VXFFHVVLRQ LQ D ZD\ WKDW FRQIOLFWV
ZLWK D UXOH RI WKH SULYDWH LQWHUQDWLRQDO ODZ RI WKH 6WDWH LQ
ZKLFK WKH UHFRJQLWLRQ LV VRXJKW � XQOHVV WKH VDPH UHVXOW
ZRXOG KDYH EHHQ UHDFKHG E\ WKH DSSOLFDWLRQ RI WKH UXOHV
RI SULYDWH LQWHUQDWLRQDO ODZ RI WKDW 6WDWH �

� � LI WKH MXGJPHQW LV LUUHFRQFLODEOH ZLWK DQ HDUOLHU MXGJPHQW
JLYHQ LQ D QRQ�FRQWUDFWLQJ 6WDWH LQYROYLQJ WKH VDPH FDXVH
RI DFWLRQ DQG EHWZHHQ WKH VDPH SDUWLHV � SURYLGHG WKDW
WKLV ODWWHU MXGJPHQW IXOILOV WKH FRQGLWLRQV QHFHVVDU\ IRU LWV
UHFRJQLWLRQ LQ WKH 6WDWH DGGUHVVHG �

7,7/( ,,,

5(&2*1,7,21 $1' (1)25&(0(17

$UWLFOH ��

)RU WKH SXUSRVHV RI WKLV &RQYHQWLRQ � 
MXGJPHQW
 PHDQV DQ\
MXGJPHQW JLYHQ E\ D FRXUW RU WULEXQDO RI D &RQWUDFWLQJ 6WDWH �
ZKDWHYHU WKH MXGJPHQW PD\ EH FDOOHG � LQFOXGLQJ D GHFUHH �
RUGHU � GHFLVLRQ RU ZULW RI H[HFXWLRQ � DV ZHOO DV WKH
GHWHUPLQDWLRQ RI FRVWV RU H[SHQVHV E\ DQ RIILFHU RI WKH
FRXUW �

$UWLFOH ��

6HFWLRQ �

5HFRJQLWLRQ
0RUHRYHU � D MXGJPHQW VKDOO QRW EH UHFRJQL]HG LI LW FRQIOLFWV
ZLWK WKH SURYLVLRQV RI 6HFWLRQV � � � RU � RI 7LWOH ,, RU LQ D FDVH
SURYLGHG IRU LQ $UWLFOH �� �

$ MXGJPHQW PD\ IXUWKHUPRUH EH UHIXVHG UHFRJQLWLRQ LQ DQ\
FDVH SURYLGHG IRU LQ $UWLFOH ��% � � � RU �� �� ��

,Q LWV H[DPLQDWLRQ RI WKH JURXQGV RI MXULVGLFWLRQ UHIHUUHG WR LQ
WKH IRUHJRLQJ SDUDJUDSKV � WKH FRXUW RU DXWKRULW\ DSSOLHG WR
VKDOO EH ERXQG E\ WKH ILQGLQJV RI IDFW RQ ZKLFK WKH FRXUW RI
WKH 6WDWH RI RULJLQ EDVHG LWV MXULVGLFWLRQ �

$UWLFOH ��

$ MXGJPHQW JLYHQ LQ D &RQWUDFWLQJ 6WDWH VKDOO EH UHFRJQL]HG
LQ WKH RWKHU &RQWUDFWLQJ 6WDWHV ZLWKRXW DQ\ VSHFLDO SURFHGXUH
EHLQJ UHTXLUHG �

$Q\ LQWHUHVWHG SDUW\ ZKR UDLVHV WKH UHFRJQLWLRQ RI D MXGJPHQW
DV WKH SULQFLSDO LVVXH LQ D GLVSXWH PD\ � LQ DFFRUGDQFH ZLWK WKH
SURFHGXUHV SURYLGHG IRU LQ 6HFWLRQ � DQG � RI WKLV 7LWOH � DSSO\
IRU D GHFLVLRQ WKDW WKH MXGJPHQW EH UHFRJQL]HG �

,I WKH RXWFRPH RI SURFHHGLQJV LQ D FRXUW RI D &RQWUDFWLQJ
6WDWH GHSHQGV RQ WKH GHWHUPLQDWLRQ RI DQ LQFLGHQWDO TXHVWLRQ
RI UHFRJQLWLRQ WKDW FRXUW VKDOO KDYH MXULVGLFWLRQ RYHU WKDW
TXHVWLRQ �

6XEMHFW WR WKH SURYLVLRQV RI WKH ILUVW DQG VHFRQG SDUDJUDSKV�
WKH MXULVGLFWLRQ RI WKH FRXUW RI WKH 6WDWH RI RULJLQ PD\ QRW EH
UHYLHZHG � WKH WHVW RI SXEOLF SROLF\ UHIHUUHG WR LQ $UWLFOH �� � � �
PD\ QRW EH DSSOLHG WR WKH UXOHV UHODWLQJ WR MXULVGLFWLRQ �
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$UWLFOH ��

8QGHU QR FLUFXPVWDQFHV PD\ D IRUHLJQ MXGJPHQW EH UHYLHZHG
DV WR LWV VXEVWDQFH �

² LQ /X[HPERXUJ� WR WKH SUHVLGLQJ MXGJH RI WKH WULEXQDO
G
DUURQGLVVHPHQW �

² LQ WKH 1HWKHUODQGV � WR WKH SUHVLGLQJ MXGJH RI WKH
DUURQGLVVHPHQWVUHFKWEDQN�

² LQ 1RUZD\ � WR WKH KHUUHGVUHWW RU E\UHWW DV QDPVUHWW �

² LQ $XVWULD � WR WKH /DQGHVJHULFKW RU WKH .UHLVJHULFKW �

² LQ 3RUWXJDO � WR WKH 7ULEXQDO -XGLFLDO GH &tUFXOR �

$UWLFOH ��

$ FRXUW RI D &RQWUDFWLQJ 6WDWH LQ ZKLFK UHFRJQLWLRQ LV VRXJKW
RI D MXGJPHQW JLYHQ LQ DQRWKHU &RQWUDFWLQJ 6WDWH PD\ VWD\
WKH SURFHHGLQJV LI DQ RUGLQDU\ DSSHDO DJDLQVW WKH MXGJPHQW
KDV EHHQ ORGJHG �

$ FRXUW RI D &RQWUDFWLQJ 6WDWH LQ ZKLFK UHFRJQLWLRQ LV VRXJKW
RI D MXGJPHQW JLYHQ LQ ,UHODQG RU WKH 8QLWHG .LQJGRP PD\
VWD\ WKH SURFHHGLQJV LI HQIRUFHPHQW LV VXVSHQGHG LQ WKH 6WDWH
RI RULJLQ E\ UHDVRQ RI DQ DSSHDO �

² LQ 6ZLW]HUODQG �

� D � LQ UHVSHFW RI MXGJPHQWV RUGHULQJ WKH SD\PHQW RI D
VXP RI PRQH\� WR WKH MXJH GH OD PDLQOHY�H �
5HFKWVRIIQXQJVULFKWHU � JLXGLFH FRPSHWHQWH D
SURQXQFLDUH VXO ULJHWWR GHOO
RSSRVL]LRQH � ZLWKLQ WKH
IUDPHZRUN RI WKH SURFHGXUH JRYHUQHG E\ $UWLFOHV ��
DQG �� RI WKH ORL IHGHUDOH VXU OD SRXUVXLWH SRXU GHWWHV
HW OD IDLOOLWH � %XQGHVJHVHW] XEHU 6FKXOGEHWUHLEXQJ
XQG .RQNXUV � OHJJH IHGHUDOH VXOOD HVHFX]LRQH H VXO
IDOOLPHQWR �

� E � LQ UHVSHFW RI MXGJPHQWV RUGHULQJ D SHUIRUPDQFH
RWKHU WKDQ WKH SD\PHQW RI D VXP RI PRQH\� WR WKH
MXJH FDQWRQDO G
H[HTXDWXU FRPSHWHQW � ]XVWDQGLJHU
NDQWRQDOHU 9ROOVWUHFNXQJVULFKWHU � JLXGLFH
FDQWRQDOH FRPSHWHQWH D SURQXQFLDUH O
H[HTXDWXU �

² LQ )LQODQG � WR WKH XORVRWRQKDOWLMD � RYHUH[HNXWRU �

² LQ 6ZHGHQ � WR WKH 6YHD KRYUDWW �

² LQ WKH 8QLWHG .LQJGRP�
� D � LQ (QJODQG DQG :DOHV � WR WKH +LJK &RXUW RI -XVWLFH �

RU LQ WKH FDVH RI D PDLQWHQDQFH MXGJPHQW WR WKH
0DJLVWUDWHV
 &RXUW RQ WUDQVPLVVLRQ E\ WKH 6HFUHWDU\
RI 6WDWH �

� E � LQ 6FRWODQG � WR WKH &RXUW RI 6HVVLRQ � RU LQ WKH FDVH RI
D PDLQWHQDQFH MXGJPHQW WR WKH 6KHULII &RXUW RQ
WUDQVPLVVLRQ E\ WKH 6HFUHWDU\ RI 6WDWH �

�F � LQ 1RUWKHUQ ,UHODQG � WR WKH +LJK &RXUW RI-XVWLFH � RU
LQ WKH FDVH RI D PDLQWHQDQFH MXGJPHQW WR WKH
0DJLVWUDWHV
 &RXUW RQ WUDQVPLVVLRQ E\ WKH 6HFUHWDU\
RI 6WDWH �

� � 7KH MXULVGLFWLRQ RI ORFDO FRXUWV VKDOO EH GHWHUPLQHG E\
UHIHUHQFH WR WKH SODFH RI GRPLFLOH RI WKH SDUW\ DJDLQVW ZKRP
HQIRUFHPHQW LV VRXJKW � ,I KH LV QRW GRPLFLOHG LQ WKH 6WDWH LQ
ZKLFK HQIRUFHPHQW LV VRXJKW � LW VKDOO EH GHWHUPLQHG E\
UHIHUHQFH WR WKH SODFH RI HQIRUFHPHQW �

6HFWLRQ �

(QIRUFHPHQW

$UWLFOH ��

$ MXGJPHQW JLYHQ LQ D &RQWUDFWLQJ 6WDWH DQG HQIRUFHDEOH LQ
WKDW 6WDWH VKDOO EH HQIRUFHG LQ DQRWKHU &RQWUDFWLQJ 6WDWH
ZKHQ � RQ WKH DSSOLFDWLRQ RI DQ\ LQWHUHVWHG SDUW\ � LW KDV EHHQ
GHFODUHG HQIRUFHDEOH WKHUH �

+RZHYHU � LQ WKH 8QLWHG .LQJGRP� VXFK D MXGJPHQW VKDOO EH
HQIRUFHG LQ (QJODQG DQG :DOHV � LQ 6FRWODQG� RU LQ 1RUWKHUQ
,UHODQG ZKHQ � RQ WKH DSSOLFDWLRQ RI DQ\ LQWHUHVWHG SDUW\ � LW
KDV EHHQ UHJLVWHUHG IRU HQIRUFHPHQW LQ WKDW SDUW RI WKH 8QLWHG
.LQJGRP�

$UWLFOH ��

� � 7KH DSSOLFDWLRQ VKDOO EH VXEPLWWHG �

² LQ %HOJLXP� WR WKH WULEXQDO GH SUHPLqUH LQVWDQFH RU
UHFKWEDQN YDQ HHUVWH DDQOHJ�

² LQ 'HQPDUN� WR WKH E\UHW �

² LQ WKH )HGHUDO 5HSXEOLF RI *HUPDQ\� WR WKH SUHVLGLQJ
MXGJH RI D FKDPEHU RI WKH /DQGJHULFKW �

² LQ *UHHFH � WR WKH ȝȠȞȠȝİȜȑȢ ʌȡȦĲȠįȚțİȓȠ �

² LQ 6SDLQ � WR WKH -X]JDGR GH 3ULPHUD ,QVWDQFLD �

$UWLFOH ��

7KH SURFHGXUH IRU PDNLQJ WKH DSSOLFDWLRQ VKDOO EH JRYHUQHG
E\ WKH ODZ RI WKH 6WDWH LQ ZKLFK HQIRUFHPHQW LV VRXJKW �

7KH DSSOLFDQW PXVW JLYH DQ DGGUHVV IRU VHUYLFH RI SURFHVV
ZLWKLQ WKH DUHD RI MXULVGLFWLRQ RI WKH FRXUW DSSOLHG WR �
+RZHYHU � LI WKH ODZ RI WKH 6WDWH LQ ZKLFK HQIRUFHPHQW LV
VRXJKW GRHV QRW SURYLGH IRU WKH IXUQLVKLQJ RI VXFK DQ DGGUHVV �
WKH DSSOLFDQW VKDOO DSSRLQW D UHSUHVHQWDWLYH DG OLWHP �

7KH GRFXPHQWV UHIHUUHG WR LQ $UWLFOHV �� DQG �� VKDOO EH
DWWDFKHG WR WKH DSSOLFDWLRQ �

² LQ )UDQFH � WR WKH SUHVLGLQJ MXGJH RI WKH WULEXQDO GH JUDQGH
LQVWDQFH �

² LQ ,UHODQG � WR WKH +LJK &RXUW �

² LQ ,FHODQG � WR WKH KHUD�VG�PDUL �

² LQ ,WDO\ � WR WKH FRUWH G
DSSHOOR �
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² LQ 1RUZD\ � ZLWK WKH ODJPDQQVUHWW �

² LQ $XVWULD � ZLWK WKH /DQGHVJHULFKW RU WKH .UHLVJHULFKW �

$UWLFOH ��

7KH FRXUW DSSOLHG WR VKDOO JLYH LWV GHFLVLRQ ZLWKRXW GHOD\ � WKH
SDUW\ DJDLQVW ZKRP HQIRUFHPHQW LV VRXJKW VKDOO QRW DW WKLV
VWDJH RI WKH SURFHHGLQJV EH HQWLWOHG WR PDNH DQ\ VXEPLVVLRQV
RQ WKH DSSOLFDWLRQ �

7KH DSSOLFDWLRQ PD\ EH UHIXVHG RQO\ IRU RQH RI WKH UHDVRQV
VSHFLILHG LQ $UWLFOHV �� DQG �� �

8QGHU QR FLUFXPVWDQFHV PD\ WKH IRUHLJQ MXGJPHQW EH
UHYLHZHG DV WR LWV VXEVWDQFH �

$UWLFOH ��

7KH DSSURSULDWH RIILFHU RI WKH FRXUW VKDOO ZLWKRXW GHOD\ EULQJ
WKH GHFLVLRQ JLYHQ RQ WKH DSSOLFDWLRQ WR WKH QRWLFH RI WKH
DSSOLFDQW LQ DFFRUGDQFH ZLWK WKH SURFHGXUH ODLG GRZQ E\ WKH
ODZ RI WKH 6WDWH LQ ZKLFK HQIRUFHPHQW LV VRXJKW �

² LQ 3RUWXJDO � ZLWK WKH 7ULEXQDO GD 5HODomR �

² LQ 6ZLW]HUODQG � ZLWK WKH WULEXQDO FDQWRQDO �
.DQWRQVJHULFKW � WULEXQDOH FDQWRQDOH �

² LQ )LQODQG � ZLWK WKH KRYLRLNHXV � KRYUlWW �

² LQ 6ZHGHQ � ZLWK WKH 6YHD KRYUlWW �

² LQ WKH 8QLWHG .LQJGRP�

� D � LQ (QJODQG DQG :DOHV � ZLWK WKH +LJK &RXUW RI
-XVWLFH � RU LQ WKH FDVH RI D PDLQWHQDQFH MXGJPHQW
ZLWK WKH 0DJLVWUDWHV
 &RXUW �

� E � LQ 6FRWODQG � ZLWK WKH &RXUW RI 6HVVLRQ � RU LQ WKH FDVH
RI D PDLQWHQDQFH MXGJPHQW ZLWK WKH 6KHULII
&RXUW �

� F� LQ 1RUWKHUQ ,UHODQG � ZLWK WKH +LJK &RXUW RI -XVWLFH �
RU LQ WKH FDVH RI D PDLQWHQDQFH MXGJPHQW ZLWK WKH
0DJLVWUDWHV
 &RXUW �

� � 7KH MXGJPHQW JLYHQ RQ WKH DSSHDO PD\ EH FRQWHVWHG
RQO\ �

² LQ %HOJLXP � *UHHFH � 6SDLQ � )UDQFH � ,WDO\ � /X[HPERXUJ
DQG LQ WKH 1HWKHUODQGV � E\ DQ DSSHDO LQ FDVVDWLRQ �

² LQ 'HQPDUN� E\ DQ DSSHDO WR WKH K¡MHVWHUHW � ZLWK WKH OHDYH
RI WKH 0LQLVWHU RI -XVWLFH �

² LQ WKH )HGHUDO 5HSXEOLF RI *HUPDQ\� E\ D
5HFKWVEHVFKZHUGH �

² LQ ,UHODQG � E\ DQ DSSHDO RQ D SRLQW RI ODZ WR WKH 6XSUHPH
&RXUW �

² LQ ,FHODQG � E\ DQ DSSHDO WR WKH + VWLUpWWXU �

$UWLFOH ��

,I HQIRUFHPHQW LV DXWKRUL]HG � WKH SDUW\ DJDLQVW ZKRP
HQIRUFHPHQW LV VRXJKW PD\ DSSHDO DJDLQVW WKH GHFLVLRQ ZLWKLQ
RQH PRQWK RI VHUYLFH WKHUHRI�

,I WKDW SDUW\ LV GRPLFLOHG LQ D &RQWUDFWLQJ 6WDWH RWKHU WKDQ
WKDW LQ ZKLFK WKH GHFLVLRQ DXWKRUL]LQJ HQIRUFHPHQW ZDV
JLYHQ � WKH WLPH IRU DSSHDOLQJ VKDOO EH WZR PRQWKV DQG VKDOO
UXQ IURP WKH GDWH RI VHUYLFH � HLWKHU RQ KLP LQ SHUVRQ RU DW KLV
UHVLGHQFH � 1R H[WHQVLRQ RI WLPH PD\ EH JUDQWHG RQ DFFRXQW
RI GLVWDQFH �

$UWLFOH ��

� � $Q DSSHDO DJDLQVW WKH GHFLVLRQ DXWKRUL]LQJ
HQIRUFHPHQW VKDOO EH ORGJHG LQ DFFRUGDQFH ZLWK WKH UXOHV
JRYHUQLQJ SURFHGXUH LQ FRQWHQWLRXV PDWWHUV �

² LQ %HOJLXP � ZLWK WKH WULEXQDO GH SUHPLqUH LQVWDQFH RU
UHFKWVEDQN YDQ HHUVWH DDQOHJ� ² LQ 1RUZD\ � E\ DQ DSSHDO �NM UHPnO RU DQNH� WR WKH

+R\HVWHUHWWV .M UHPnOVXWYDOJ RU +R\HVWHUHWW �
² LQ 'HQPDUN� ZLWK WKH ODQGVUHW �

² LQ $XVWULD � LQ WKH FDVH RI DQ DSSHDO � E\ D 5HYLVLRQVUHNXUV
DQG � LQ WKH FDVH RI RSSRVLWLRQ SURFHHGLQJV � E\ D %HUXIXQJ
ZLWK WKH SRVVLELOLW\ RI D 5HYLVLRQ �

² LQ 3RUWXJDO � E\ DQ DSSHDO RQ D SRLQW RI ODZ�

² LQ WKH )HGHUDO 5HSXEOLF RI *HUPDQ\ � ZLWK WKH
2EHUODQGHVJHULFKW �

² LQ *UHHFH � ZLWK WKH İĳİĲİȓȠ �

² LQ 6SDLQ � ZLWK WKH $XGLHQFLD 3URYLQFLDO �

² LQ )UDQFH � ZLWK WKH FRXU G
DSSHO �
² LQ 6ZLW]HUODQG � E\ D UHFRXUV GH GURLW SXEOLF GHYDQW OH
WULEXQDO IpGpUDO � VWDDWVUHFKWOLFKH %HVFKZHUGH EHLP
%XQGHVJHULFKW � ULFRUVR GL GLULWWR SXEEOLFR GDYDQWL DO
WULEXQDOH IHGHUDOH �

² LQ ,UHODQG � ZLWK WKH +LJK &RXUW �

² LQ ,FHODQG � ZLWK WKH KHUD�VGRPDUL �

² LQ ,WDO\ � ZLWK WKH FRUWH G
DSSHOOR �
² LQ )LQODQG � E\ DQ DSSHDO WR WKH NRUNHLQ RLNHXV � K|JVWD
GRPVWROHQ �

�² LQ 6ZHGHQ � E\ DQ DSSHDO WR WKH K|JVWD GRPVWROHQ �

² LQ WKH 8QLWHG .LQJGRP� E\ D VLQJOH IXUWKHU DSSHDO RQ D
SRLQW RI ODZ�

² LQ /X[HPERXUJ� ZLWK WKH &RXU VXSpULHXUH GH MXVWLFH
VLWWLQJ DV D FRXUW RI FLYLO DSSHDO �

² LQ WKH 1HWKHUODQGV � ZLWK WKH DUURQGLVVHPHQWVo
UHFKWVEDQN�
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² LQ 6ZLW]HUODQG � WR WKH WULEXQDO FDQWRQDO � .DQWRQVo
JHULFKW � WULEXQDOH FDQWRQDOH �

$UWLFOH ��

7KH FRXUW ZLWK ZKLFK WKH DSSHDO XQGHU $UWLFOH �� � � � LV
ORGJHG PD\� RQ WKH DSSOLFDWLRQ RI WKH DSSHOODQW � VWD\ WKH
SURFHHGLQJV LI DQ RUGLQDU\ DSSHDO KDV EHHQ ORGJHG DJDLQVW WKH
MXGJPHQW LQ WKH 6WDWH RI RULJLQ RU LI WKH WLPH IRU VXFK DQ
DSSHDO KDV QRW \HW H[SLUHG � LQ WKH ODWWHU FDVH � WKH FRXUW PD\
VSHFLI\ WKH WLPH ZLWKLQ ZKLFK VXFK DQ DSSHDO LV WR EH
ORGJHG �

:KHUH WKH MXGJPHQW ZDV JLYHQ LQ ,UHODQG RU WKH 8QLWHG
.LQJGRP� DQ\ IRUP RI DSSHDO DYDLODEOH LQ WKH 6WDWH RI RULJLQ
VKDOO EH WUHDWHG DV DQ RUGLQDU\ DSSHDO IRU WKH SXUSRVHV RI WKH
ILUVW SDUDJUDSK �

7KH FRXUW PD\ DOVR PDNH HQIRUFHPHQW FRQGLWLRQDO RQ WKH
SURYLVLRQ RI VXFK VHFXULW\ DV LW VKDOO GHWHUPLQH �

² LQ )LQODQG � WR WKH KRYLRLNHXV � KRYUlWW �

² LQ 6ZHGHQ � WR WKH 6YHD KRYUlWW �

² LQ WKH 8QLWHG .LQJGRP�
� D � LQ (QJODQG DQG :DOHV � WR WKH +LJK &RXUW RI -XVWLFH �

RU LQ WKH FDVH RI D PDLQWHQDQFH MXGJPHQW WR WKH
0DJLVWUDWHV
 &RXUW �

�E � LQ 6FRWODQG � WR WKH &RXUW RI 6HVVLRQ � RU LQ WKH FDVH RI
D PDLQWHQDQFH MXGJPHQW WR WKH 6KHULII &RXUW �

� F� LQ 1RUWKHUQ ,UHODQG � WR WKH +LJK &RXUW RI-XVWLFH � RU
LQ WKH FDVH RI D PDLQWHQDQFH MXGJPHQW WR WKH
0DJLVWUDWHV
 &RXUW �

� � 7KH SDUW\ DJDLQVW ZKRP HQIRUFHPHQW LV VRXJKW VKDOO EH
VXPPRQHG WR DSSHDU EHIRUH WKH DSSHOODWH FRXUW � ,I KH IDLOV WR
DSSHDU � WKH SURYLVLRQV RI WKH VHFRQG DQG WKLUG SDUDJUDSKV RI
$UWLFOH �� VKDOO DSSO\ HYHQ ZKHUH KH LV QRW GRPLFLOHG LQ DQ\ RI
WKH &RQWUDFWLQJ 6WDWHV �

$UWLFOH ��

'XULQJ WKH WLPH VSHFLILHG IRU DQ DSSHDO SXUVXDQW WR $UWLFOH ��
DQG XQWLO DQ\ VXFK DSSHDO KDV EHHQ GHWHUPLQHG � QR PHDVXUHV
RI HQIRUFHPHQW PD\ EH WDNHQ RWKHU WKDQ SURWHFWLYH PHDVXUHV
WDNHQ DJDLQVW WKH SURSHUW\ RI WKH SDUW\ DJDLQVW ZKRP
HQIRUFHPHQW LV VRXJKW �

7KH GHFLVLRQ DXWKRUL]LQJ HQIRUFHPHQW VKDOO FDUU\ ZLWK LW WKH
SRZHU WR SURFHHG WR DQ\ VXFK SURWHFWLYH PHDVXUHV �

$UWLFOH ��

� � ,I WKH DSSOLFDWLRQ IRU HQIRUFHPHQW LV UHIXVHG � WKH
DSSOLFDQW PD\ DSSHDO �

$UWLFOH ��

$ MXGJPHQW JLYHQ RQ DQ DSSHDO SURYLGHG IRU LQ $UWLFOH �� PD\
EH FRQWHVWHG RQO\ �

² LQ %HOJLXP � *UHHFH � 6SDLQ � )UDQFH � ,WDO\ � /X[HPERXUJ
DQG LQ WKH 1HWKHUODQGV � E\ DQ DSSHDO LQ FDVVDWLRQ �

² LQ 'HQPDUN� E\ DQ DSSHDO WR WKH K¡MHVWHUHW � ZLWK WKH OHDYH
RI WKH 0LQLVWHU RI -XVWLFH �

² LQ WKH )HGHUDO 5HSXEOLF RI *HUPDQ\� E\ D
5HFKWVEHVFKZHUGH �

² LQ ,UHODQG � E\ DQ DSSHDO RQ D SRLQW RI ODZ WR WKH 6XSUHPH
&RXUW �

² LQ ,FHODQG � E\ DQ DSSHDO WR WKH + VWLUpWWXU �

² LQ %HOJLXP � WR WKH FRXU G
DSSHO RU KRI YDQ EHURHS �
² LQ 'HQPDUN� WR WKH ODQGVUHW �

² LQ WKH )HGHUDO 5HSXEOLF RI *HUPDQ\� WR WKH
2EHUODQGHVJHULFKW �

² LQ *UHHFH� WR WKH İĳİĲİȓȠ�

² LQ 6SDLQ � WR WKH $XGLHQFLD 3URYLQFLDO � ² LQ 1RUZD\� E\ DQ DSSHDO �NM UHPnO RU DQNH� WR WKH
+R\HVWHUHWWV NM UHPnOVXWYDOJ RU +R\HVWHUHWW �

² LQ )UDQFH � WR WKH FRXU G
DSSHO �
² LQ $XVWULD � E\ D 5HYLVLRQVUHNXUV �

² LQ 3RUWXJDO � E\ DQ DSSHDO RQ D SRLQW RI ODZ �
² LQ ,UHODQG � WR WKH +LJK &RXUW �

² LQ ,FHODQG � WR WKH KHUD�VG�PDUL �
² LQ 6ZLW]HUODQG � E\ D UHFRXUV GH GURLW SXEOLF GHYDQW OH
WULEXQDO IpGpUDO � VWDDWVUHFKWOLFKH %HVFKZHUGH EHLP
%XQGHVJHULFKW � ULFRUVR GL GLULWWR SXEEOLFR GDYDQWL DO
WULEXQDOH IHGHUDOH �

² LQ ,WDO\ � WR WKH FRUWH G
DSSHOOR �

² LQ /X[HPERXUJ� WR WKH &RXU VXSpULHXUH GH MXVWLFH VLWWLQJ
DV D FRXUW RI FLYLO DSSHDO �

² LQ WKH 1HWKHUODQGV � WR WKH JHUHFKWVKRI�

² LQ 1RUZD\� WR WKH ODJPDQQVUHWW �

² LQ $XVWULD � WR WKH /DQGHVJHULFKW RU WKH .UHLVJHULFKW �

² LQ )LQODQG � E\ DQ DSSHDO WR WKH NRUNHLQ RLNHXV � K|JVWD
GRPVWROHQ �

² LQ 6ZHGHQ � E\ DQ DSSHDO WR WKH K|JVWD GRPVWROHQ �

² LQ WKH 8QLWHG .LQJGRP� E\ D VLQJOH IXUWKHU DSSHDO RQ D
SRLQW RI ODZ �² LQ 3RUWXJDO � WR WKH 7ULEXQDO GD 5HODomR �
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� � LQ WKH FDVH RI D MXGJPHQW JLYHQ LQ GHIDXOW � WKH RULJLQDO RU D
FHUWLILHG WUXH FRS\ RI WKH GRFXPHQW ZKLFK HVWDEOLVKHV
WKDW WKH SDUW\ LQ GHIDXOW ZDV VHUYHG ZLWK WKH GRFXPHQW
LQVWLWXWLQJ WKH SURFHHGLQJV RU ZLWK DQ HTXLYDOHQW
GRFXPHQW �

$UWLFOH ��

:KHUH D IRUHLJQ MXGJPHQW KDV EHHQ JLYHQ LQ UHVSHFW RI VHYHUDO
PDWWHUV DQG HQIRUFHPHQW FDQQRW EH DXWKRUL]HG IRU DOO RI
WKHP � WKH FRXUW VKDOO DXWKRUL]H HQIRUFHPHQW IRU RQH RU PRUH
RI WKHP �

$Q DSSOLFDQW PD\ UHTXHVW SDUWLDO HQIRUFHPHQW RI D
MXGJPHQW �

$UWLFOH ��

$ SDUW\ DSSO\LQJ IRU HQIRUFHPHQW VKDOO DOVR SURGXFH �

� � GRFXPHQWV ZKLFK HVWDEOLVK WKDW � DFFRUGLQJ WR WKH ODZ RI
WKH 6WDWH RI RULJLQ � WKH MXGJPHQW LV HQIRUFHDEOH DQG KDV
EHHQ VHUYHG �

� � ZKHUH DSSURSULDWH � D GRFXPHQW VKRZLQJ WKDW WKH
DSSOLFDQW LV LQ UHFHLSW RI OHJDO DLG LQ WKH 6WDWH RI
RULJLQ �

$UWLFOH ��

$ IRUHLJQ MXGJPHQW ZKLFK RUGHUV D SHULRGLF SD\PHQW E\ ZD\
RI D SHQDOW\ VKDOO EH HQIRUFHDEOH LQ WKH 6WDWH LQ ZKLFK
HQIRUFHPHQW LV VRXJKW RQO\ LI WKH DPRXQW RI WKH SD\PHQW KDV
EHHQ ILQDOO\ GHWHUPLQHG E\ WKH FRXUWV RI WKH 6WDWH RI
RULJLQ �

$UWLFOH ��

,I WKH GRFXPHQWV VSHFLILHG LQ $UWLFOHV �� �� � DQG �� �� � DUH QRW
SURGXFHG � WKH FRXUW PD\ VSHFLI\ D WLPH IRU WKHLU SURGXFWLRQ �
DFFHSW HTXLYDOHQW GRFXPHQWV RU � LI LW FRQVLGHUV WKDW LW KDV
VXIILFLHQW LQIRUPDWLRQ EHIRUH LW� GLVSHQVH ZLWK WKHLU
SURGXFWLRQ�

,I WKH FRXUW VR UHTXLUHV � D WUDQVODWLRQ RI WKH GRFXPHQWV VKDOO
EH SURGXFHG � WKH WUDQVODWLRQ VKDOO EH FHUWLILHG E\ D SHUVRQ
TXDOLILHG WR GR VR LQ RQH RI WKH &RQWUDFWLQJ 6WDWHV �

$UWLFOH ��

$Q DSSOLFDQW ZKR � LQ WKH 6WDWH RI RULJLQ � KDV EHQHILWHG IURP
FRPSOHWH RU SDUWL\O OHJDO DLG RU H[HPSWLRQ IURP FRVWV RU
H[SHQVHV � VKDOO EH HQWLWOHG � LQ WKH SURFHGXUHV SURYLGHG IRU LQ
$UWLFOHV �� WR �� � WR EHQHILW IURP WKH PRVW IDYRXUDEOH OHJDO
DLGV RU WKH PRVW H[WHQVLYH H[HPSWLRQ IURP FRVWV RU H[SHQVHV
SURYLGHG IRU E\ WKH ODZ RI WKH 6WDWH DGGUHVVHG �

+RZHYHU � DQ DSSOLFDQW ZKR UHTXHVWV WKH HQIRUFHPHQW RI D
GHFLVLRQ JLYHQ E\ DQ DGPLQLVWUDWLYH DXWKRULW\ LQ 'HQPDUN RU
LQ ,FHODQG LQ UHVSHFW RI D PDLQWHQDQFH RUGHU PD\ � LQ WKH 6WDWH
DGGUHVVHG � FODLP WKH EHQHILWV UHIHUUHG WR LQ WKH ILUVW SDUDJUDSK
LI KH SUHVHQWV D VWDWHPHQW IURP� UHVSHFWLYHO\ � WKH 'DQLVK
0LQLVWU\ RI -XVWLFH RU WKH ,FHODQGLF 0LQLVWU\ RI -XVWLFH WR WKH
HIIHFW WKDW KH IXOILOV WKH HFRQRPLF UHTXLUHPHQWV WR TXDOLI\ IRU
WKH JUDQW RI FRPSOHWH RU SDUWLDO OHJDO DLG RU H[HPSWLRQ IURP
FRVWV RU H[SHQVHV �

$UWLFOH ��

1R OHJDOL]DWLRQ RU RWKHU VLPLODU IRUPDOLW\ VKDOO EH UHTXLUHG LQ
UHVSHFW RI WKH GRFXPHQWV UHIHUUHG WR LQ $UWLFOHV �� RU �� RU
WKH VHFRQG SDUDJUDSK RI $UWLFOH �� � RU LQ UHVSHFW RI D
GRFXPHQW DSSRLQWLQJ D UHSUHVHQWDWLYH DG OLWHP �

$UWLFOH ��

1R VHFXULW\ � ERQG RU GHSRVLW � KRZHYHU GHVFULEHG � VKDOO EH
UHTXLUHG RI D SDUW\ ZKR LQ RQH &RQWUDFWLQJ 6WDWH DSSOLHV IRU
HQIRUFHPHQW RI D MXGJPHQW JLYHQ LQ DQRWKHU &RQWUDFWLQJ
6WDWH RQ WKH JURXQG WKDW KH LV D IRUHLJQ QDWLRQDO RU WKDW KH LV
QRW GRPLFLOHG RU UHVLGHQW LQ WKH 6WDWH LQ ZKLFK HQIRUFHPHQW LV
VRXJKW �

7,7/( ,9

$87+(17,& ,167580(176 $1' &2857
6(77/(0(176 ?

$UWLFOH ��

$ GRFXPHQW ZKLFK KDV EHHQ IRUPDOO\ GUDZQ XS RU UHJLVWHUHG
DV DQ DXWKHQWLF LQVWUXPHQW DQG LV HQIRUFHDEOH LQ RQH
&RQWUDFWLQJ 6WDWH VKDOO � LQ DQRWKHU &RQWUDFWLQJ 6WDWH � EH
GHFODUHG HQIRUFHDEOH WKHUH � RQ DSSOLFDWLRQ PDGH LQ
DFFRUGDQFH ZLWK WKH SURFHGXUHV SURYLGHG IRU LQ $UWLFOHV �� HW
VHT � 7KH DSSOLFDWLRQ PD\ EH UHIXVHG RQO\ LI HQIRUFHPHQW RI
WKH LQVWUXPHQW LV FRQWUDU\ WR SXEOLF SROLF\ LQ WKH 6WDWH
DGGUHVVHG �

7KH LQVWUXPHQW SURGXFHG PXVW VDWLVI\ WKH FRQGLWLRQV
QHFHVVDU\ WR HVWDEOLVK LWV DXWKHQWLFLW\ LQ WKH 6WDWH RI
RULJLQ �

7KH SURYLVLRQV RI 6HFWLRQ � RI 7LWOH ,,, VKDOO DSSO\ DV
DSSURSULDWH �

6HFWLRQ �

&RPPRQ SURYLVLRQV

$UWLFOH ��

$ SDUW\ VHHNLQJ UHFRJQLWLRQ RU DSSO\LQJ IRU HQIRUFHPHQW RI D
MXGJPHQW VKDOO SURGXFH �

� � D FRS\ RI WKH MXGJPHQW ZKLFK VDWLVILHV WKH FRQGLWLRQV
QHFHVVDU\ WR HVWDEOLVK LWV DXWKHQWLFLW\ �
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$UWLFOH ��

$ VHWWOHPHQW ZKLFK KDV EHHQ DSSURYHG E\ D FRXUW LQ WKH
FRXUVH RI SURFHHGLQJV DQG LV HQIRUFHDEOH LQ WKH 6WDWH LQ ZKLFK
LW ZDV FRQFOXGHG VKDOO EH HQIRUFHDEOH LQ WKH 6WDWH DGGUHVVHG
XQGHU WKH VDPH FRQGLWLRQV DV DXWKHQWLF LQVWUXPHQWV �

,I WKH SDUWLHV WR D GLVSXWH FRQFHUQLQJ D FRQWUDFW KDG DJUHHG LQ
ZULWLQJ EHIRUH WKH HQWU\ LQWR IRUFH RI WKLV &RQYHQWLRQ WKDW WKH
FRQWUDFW ZDV WR EH JRYHUQHG E\ WKH ODZ RI ,UHODQG RU RI D SDUW
RI WKH 8QLWHG .LQJGRP� WKH FRXUWV RI ,UHODQG RU RI WKDW SDUW RI
WKH 8QLWHG .LQJGRP VKDOO UHWDLQ WKH ULJKW WR H[HUFLVH
MXULVGLFWLRQ LQ WKH GLVSXWH �

7,7/( 9

*(1(5$/ 3529,6,216
$UWLFOH ��$

$UWLFOH ��

,Q RUGHU WR GHWHUPLQH ZKHWKHU D SDUW\ LV GRPLFLOHG LQ WKH
&RQWUDFWLQJ 6WDWH ZKRVH FRXUWV DUH VHLVHG RI D PDWWHU � WKH
&RXUW VKDOO DSSO\ LWV LQWHUQDO ODZ�

,I D SDUW\ LV QRW GRPLFLOHG LQ WKH 6WDWH ZKRVH FRXUWV DUH VHLVHG
RI WKH PDWWHU � WKHQ� LQ RUGHU WR GHWHUPLQH ZKHWKHU WKH SDUW\ LV
GRPLFLOHG LQ DQRWKHU &RQWUDFWLQJ 6WDWH � WKH FRXUW VKDOO DSSO\
WKH ODZ RI WKDW 6WDWH �

)RU D SHULRG RI WKUHH \HDUV IURP WKH HQWU\ LQWR IRUFH RI WKLV
&RQYHQWLRQ IRU 'HQPDUN� *UHHFH � ,UHODQG � ,FHODQG �
1RUZD\ � )LQODQG DQG 6ZHGHQ � UHVSHFWLYHO\ � MXULVGLFWLRQ LQ
PDULWLPH PDWWHUV VKDOO EH GHWHUPLQHG LQ WKHVH 6WDWHV QRW RQO\
LQ DFFRUGDQFH ZLWK WKH SURYLVLRQV RI 7LWOH ,, � EXW DOVR LQ
DFFRUGDQFH ZLWK WKH SURYLVLRQV RI SDUDJUDSKV � WR �
IROORZLQJ� +RZHYHU � XSRQ WKH HQWU\ LQWR IRUFH RI WKH
,QWHUQDWLRQDO &RQYHQWLRQ UHODWLQJ WR WKH DUUHVW RI VHD�JRLQJ
VKLSV � VLJQHG DW %UXVVHOV RQ �� 0D\ ���� � IRU RQH RI WKHVH
6WDWHV � WKHVH SURYLVLRQV VKDOO FHDVH WR KDYH HIIHFW IRU WKDW
6WDWH �

$UWLFOH ��

)RU WKH SXUSRVHV RI WKLV &RQYHQWLRQ � WKH VHDW RI D FRPSDQ\ RU
RWKHU OHJDO SHUVRQ RU DVVRFLDWLRQ RI QDWXUDO RU OHJDO SHUVRQV
VKDOO EH WUHDWHG DV LWV GRPLFLOH � +RZHYHU � LQ RUGHU WR
GHWHUPLQH WKDW VHDW � WKH FRXUW VKDOO DSSO\ LWV UXOHV RI SULYDWH
LQWHUQDWLRQDO ODZ�

,Q RUGHU WR GHWHUPLQH ZKHWKHU D WUXVW LV GRPLFLOHG LQ WKH
&RQWUDFWLQJ 6WDWH ZKRVH FRXUWV DUH VHLVHG RI WKH PDWWHU � WKH
FRXUW VKDOO DSSO\ LWV UXOHV RI SULYDWH LQWHUQDWLRQDO ODZ�

� � $ SHUVRQ ZKR LV GRPLFLOHG LQ D &RQWUDFWLQJ 6WDWH PD\ EH
VXHG LQ WKH FRXUWV RI RQH RI WKH 6WDWHV PHQWLRQHG DERYH LQ
UHVSHFW RI D PDULWLPH FODLP LI WKH VKLS WR ZKLFK WKH FODLP
UHODWHV RU DQ\ RWKHU VKLS RZQHG E\ KLP KDV EHHQ DUUHVWHG
E\ MXGLFLDO SURFHVV ZLWKLQ WKH WHUULWRU\ RI WKH ODWWHU 6WDWH
WR VHFXUH WKH FODLP � RU FRXOG KDYH EHHQ VR DUUHVWHG WKHUH
EXW EDLO RU RWKHU VHFXULW\ KDV EHHQ JLYHQ � DQG HLWKHU�

� D � WKH FODLPDQW LV GRPLFLOHG LQ WKH ODWWHU 6WDWH � RU

�E � WKH FODLP DURVH LQ WKH ODWWHU 6WDWH � RU

�F� WKH FODLP FRQFHUQV WKH YR\DJH GXULQJ ZKLFK WKH
DUUHVW ZDV PDGH RU FRXOG KDYH EHHQ PDGH � RU

�G � WKH FODLP DULVHV RXW RI D FROOLVLRQ RU RXW RI GDPDJH
FDXVHG E\ D VKLS WR DQRWKHU VKLS RU WR JRRGV RU
SHUVRQV RQ ERDUG HLWKHU VKLS � HLWKHU E\ WKH H[HFXWLRQ
RU QRQ�H[HFXWLRQ RI D PDQRHXYUH RU E\ WKH
QRQ�REVHUYDQFH RI UHJXODWLRQV � RU

�H � WKH FODLP LV IRU VDOYDJH � RU

� I� WKH FODLP LV LQ UHVSHFW RI D PRUWJDJH RU
K\SRWKHFDWLRQ RI WKH VKLS DUUHVWHG �

7,7/( 9,
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$UWLFOH ��

7KH SURYLVLRQV RI WKLV &RQYHQWLRQ VKDOO DSSO\ RQO\ WR OHJDO
SURFHHGLQJV LQVWLWXWHG DQG WR GRFXPHQWV IRUPDOO\ GUDZQ XS
RU UHJLVWHUHG DV DXWKHQWLF LQVWUXPHQWV DIWHU LWV HQWU\ LQWR IRUFH
LQ WKH 6WDWH RI RULJLQ DQG� ZKHUH UHFRJQLWLRQ RU HQIRUFHPHQW
RI D MXGJPHQW RU DXWKHQWLF LQVWUXPHQW LV VRXJKW � LQ WKH 6WDWH
DGGUHVVHG �

+RZHYHU � MXGJPHQWV JLYHQ DIWHU WKH GDWH RI HQWU\ LQWR IRUFH
RI WKLV &RQYHQWLRQ EHWZHHQ WKH 6WDWH RI RULJLQ DQG WKH 6WDWH
DGGUHVVHG LQ SURFHHGLQJV LQVWLWXWHG EHIRUH WKDW GDWH VKDOO EH
UHFRJQL]HG DQG HQIRUFHG LQ DFFRUGDQFH ZLWK WKH SURYLVLRQV RI
7LWOH ,,, LI MXULVGLFWLRQ ZDV IRXQGHG XSRQ UXOHV ZKLFK
DFFRUGHG ZLWK WKRVH SURYLGHG IRU HLWKHU LQ 7LWOH ,, RI WKLV
&RQYHQWLRQ RU LQ D FRQYHQWLRQ FRQFOXGHG EHWZHHQ WKH 6WDWH
RI RULJLQ DQG WKH 6WDWH DGGUHVVHG ZKLFK ZDV LQ IRUFH ZKHQ WKH
SURFHHGLQJV ZHUH LQVWLWXWHG �

� � $ FODLPDQW PD\ DUUHVW HLWKHU WKH SDUWLFXODU VKLS WR ZKLFK
WKH PDULWLPH FODLP UHODWHV � RU DQ\ RWKHU VKLS ZKLFK LV
RZQHG E\ WKH SHUVRQ ZKR ZDV � DW WKH WLPH ZKHQ WKH
PDULWLPH FODLP DURVH � WKH RZQHU RI WKH SDUWLFXODU VKLS �
+RZHYHU � RQO\ WKH SDUWLFXODU VKLS WR ZKLFK WKH PDULWLPH
FODLP UHODWHV P\ EH DUUHVWHG LQ UHVSHFW RI WKH PDULWLPH
FODLPV VHW RXW XQGHU � � �R�� �S � RU � T � RI WKLV $UWLFOH �
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�T � WKH PRUWJDJH RU K\SRWKHFDWLRQ RI DQ\ VKLS �

� � ,Q 'HQPDUN � WKH H[SUHVVLRQ 
DUUHVW
 VKDOO EH GHHPHG DV
UHJDUGV WKH PDULWLPH FODLPV UHIHUUHG WR XQGHU � � � R � DQG
�S � RI WKLV $UWLFOH � WR LQFOXGH D 
IRUEXG
� ZKHUH WKDW LV WKH
RQO\ SURFHGXUH DOORZHG LQ UHVSHFW RI VXFK D FODLP XQGHU
$UWLFOHV ��� WR ��� RI WKH ODZ RQ FLYLO SURFHGXUH �ORY RP
UHWWHQV SOHMH��

� � ,Q ,FHODQG � WKH H[SUHVVLRQ 
DUUHVW
 VKDOO EH GHHPHG � DV
UHJDUGV WKH PDULWLPH FODLPV UHIHUUHG WR XQGHU � � � R � DQG
�S � RI WKLV $UWLFOH � WR LQFOXGH D 
ORJEDQQ
� ZKHUH WKDW LV WKH
RQO\ SURFHGXUH DOORZHG LQ UHVSHFW RI VXFK D FODLP XQGHU
&KDSWHU ,,, RI WKH ODZ RQ DUUHVW DQG LQMXQFWLRQ �ORJ XP
N\UUVHWQLQJX RJ ORJEDQQ��

7,7/( 9,,
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� � 6KLSV VKDOO EH GHHPHG WR EH LQ WKH VDPH RZQHUVKLS ZKHQ
DOO WKH VKDUHV WKHUHLQ DUH RZQHG E\ WKH VDPH SHUVRQ RU
SHUVRQV �

� � :KHQ LQ WKH FDVH RI D FKDUWHU E\ GHPLVH RI D VKLS WKH
FKDUWHUHU DORQH LV OLDEOH LQ UHVSHFW RI D PDULWLPH FODLP
UHODWLQJ WR WKDW VKLS � WKH FODLPDQW PD\ DUUHVW WKDW VKLS RU
DQ\ RWKHU VKLS RZQHG E\ WKH FKDUWHUHU � EXW QR RWKHU VKLS
RZQHG E\ WKH RZQHU PD\ EH DUUHVWHG LQ UHVSHFW RI VXFK
FODLP � 7KH VDPH VKDOO DSSO\ WR DQ\ FDVH LQ ZKLFK D SHUVRQ
RWKHU WKDQ WKH RZQHU RI D VKLS LV OLDEOH LQ UHVSHFW RI D
PDULWLPH FODLP UHODWLQJ WR WKDW VKLS �

� � 7KH H[SUHVVLRQ 
PDULWLPH FODLP
 PHDQV D FODLP DULVLQJ
RXW RI RQH RU PRUH RI WKH IROORZLQJ�

� D � GDPDJH FDXVHG E\ DQ\ VKLS HLWKHU LQ FROOLVLRQ RU
RWKHUZLVH �

� E � ORVV RI OLIH RU SHUVRQDO LQMXU\ FDXVHG E\ DQ\ VKLS RU
RFFXUULQJ LQ FRQQHFWLRQ ZLWK WKH RSHUDWLRQ RQ DQ\
VKLS �

�F� VDOYDJH�

�G � DJUHHPHQW UHODWLQJ WR WKH XVH RU KLUH RI DQ\ VKLS
ZKHWKHU E\ FKDUWHUSDUW\ RU RWKHUZLVH �

�H � DJUHHPHQW UHODWLQJ WR WKH FDUULDJH RI JRRGV LQ DQ\
VKLS ZKHWKHU E\ FKDUWHUSDUW\ RU RWKHUZLVH �

� I� ORVV RI RU GDPDJH WR JRRGV LQFOXGLQJ EDJJDJH FDUULHG
LQ DQ\ VKLS �

�J� JHQHUDO DYHUDJH �

�K � ERWWRPU\�

� L � WRZDJH �

� M � SLORWDJH�

� N� JRRGV RU PDWHULDOV ZKHUHYHU VXSSOLHG WR D VKLS IRU
KHU RSHUDWLRQ RU PDLQWHQDQFH�

� � � FRQVWUXFWLRQ � UHSDLU RU HTXLSPHQW RI DQ\ VKLS RU
GRFN FKDUJHV DQG GXHV �

�P� ZDJHV RI PDVWHUV � RIILFHUV RU FUHZ�

�Q � PDVWHU
V GLVEXUVHPHQWV � LQFOXGLQJ GLVEXUVHPHQWV
PDGH E\ VKLSSHUV � FKDUWHUHUV RU DJHQWV RQ EHKDOI RI D
VKLS RU KHU RZQHU �

�R � GLVSXWH DV WR WKH WLWOH WR RU RZQHUVKLS RI DQ\ VKLS �

�S � GLVSXWHV EHWZHHQ FR�RZQHUV RI DQ\ VKLS DV WR WKH
RZQHUVKLS � SRVVHVVLRQ � HPSOR\PHQW RU HDUQLQJV RI
WKDW VKLS �

$UWLFOH ��%

� � 7KLV &RQYHQWLRQ VKDOO QRW SUHMXGLFH WKH DSSOLFDWLRQ E\
WKH 0HPEHU 6WDWHV RI WKH (XURSHDQ &RPPXQLWLHV RI WKH
&RQYHQWLRQ RQ -XULVGLFWLRQ DQG WKH (QIRUFHPHQW RI
-XGJPHQWV LQ &LYLO DQG &RPPHUFLDO 0DWWHUV � VLJQHG DW
%UXVVHOV RQ �� 6HSWHPEHU ���� DQG RI WKH 3URWRFRO RQ
LQWHUSUHWDWLRQ RI WKDW &RQYHQWLRQ E\ WKH &RXUW RI -XVWLFH �
VLJQHG DW /X[HPERXUJ RQ � -XQH ���� � DV DPHQGHG E\ WKH
&RQYHQWLRQV RI $FFHVVLRQ WR WKH VDLG &RQYHQWLRQ DQG WKH
VDLG 3URWRFRO E\ WKH 6WDWHV DFFHGLQJ WR WKH (XURSHDQ
&RPPXQLWLHV � DOO RI WKHVH &RQYHQWLRQV DQG WKH 3URWRFRO
EHLQJ KHUHLQDIWHU UHIHUUHG WR DV WKH 
%UXVVHOV &RQYHQWLRQ
�

� � +RZHYHU � WKLV &RQYHQWLRQ VKDOO LQ DQ\ HYHQW EH
DSSOLHG �

� D � LQ PDWWHUV RI MXULVGLFWLRQ � ZKHUH WKH GHIHQGDQW LV
GRPLFLOHG LQ WKH WHUULWRU\ RI D &RQWUDFWLQJ 6WDWH ZKLFK LV
QRW D PHPEHU RI WKH (XURSHDQ &RPPXQLWLHV � RU ZKHUH
$UWLFOH �� RU �� RI WKLV &RQYHQWLRQ FRQIHU D MXULVGLFWLRQ
RQ WKH FRXUWV RI VXFK D &RQWUDFWLQJ 6WDWH �

� E � LQ UHODWLRQ WR D OLV SHQGHQV RU WR UHODWHG DFWLRQV DV
SURYLGHG IRU LQ $UWLFOHV �� DQG �� � ZKHQ SURFHHGLQJV
DUH LQVWLWXWHG LQ D &RQWUDFWLQJ 6WDWH ZKLFK LV QRW D
PHPEHU RI WKH (XURSHDQ &RPPXQLWLHV DQG LQ D
&RQWUDFWLQJ 6WDWH ZKLFK LV D PHPEHU RI WKH (XURSHDQ
&RPPXQLWLHV �

�F� LQ PDWWHUV RI UHFRJQLWLRQ DQG HQIRUFHPHQW � ZKHUH HLWKHU
WKH 6WDWH RIRULJLQ RU WKH 6WDWH DGGUHVVHG LV QRW D PHPEHU
RI WKH (XURSHDQ &RPPXQLWLHV �

� � ,Q DGGLWLRQ WR WKH JURXQGV SURYLGHG IRU LQ 7LWOH ,,,
UHFRJQLWLRQ RU HQIRUFHPHQW PD\ EH UHIXVHG LI WKH JURXQG RI
MXULVGLFWLRQ RQ ZKLFK WKH MXGJPHQW KDV EHHQ EDVHG GLIIHUV
IURP WKDW UHVXOWLQJ IURP WKLV &RQYHQWLRQ DQG UHFRJQLWLRQ RU
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HQIRUFHPHQW LV VRXJKW DJDLQVW D SDUW\ ZKR LV GRPLFLOHG LQ D
&RQWUDFWLQJ 6WDWH ZKLFK LV QRW D PHPEHU RI WKH (XURSHDQ
&RPPXQLWLHV � XQOHVV WKH MXGJPHQW PD\ RWKHUZLHVH EH
UHFRJQL]HG RU HQIRUFHG XQGHU DQ\ UXOH RI ODZ LQ WKH 6WDWH
DGGUHVVHG �

² WKH &RQYHQWLRQ EHWZHHQ $XVWULD DQG WKH 6ZLVV
&RQIHGHUDWLRQ RQ WKH UHFRJQLWLRQ DQG HQIRUFHPHQW RI
MXGJPHQWV � VLJQHG DW %HUQH RQ �� 'HFHPEHU ���� �

² WKH &RQYHQWLRQ EHWZHHQ 1RUZD\ DQG WKH 8QLWHG
.LQJGRP SURYLGLQJ IRU WKH UHFLSURFDO UHFRJQLWLRQ DQG
HQIRUFHPHQW RI MXGJPHQWV LQ FLYLO PDWWHUV � VLJQHG DW
/RQGRQ RQ �� -XQH ���� �

² WKH &RQYHQWLRQ EHWZHHQ WKH 8QLWHG .LQJGRP DQG
$XVWULD SURYLGLQJ IRU WKH UHFLSURFDO UHFRJQLWLRQ DQG
HQIRUFHPHQW RI MXGJPHQWV LQ FLYLO DQG FRPPHUFLDO
PDWWHUV � VLJQHG DW 9LHQQD RQ �� -XO\ ���� � ZLWK
DPHQGLQJ 3URWRFRO VLJQHG DW /RQGRQ RQ � 0DUFK
���� �

² WKH &RQYHQWLRQ EHWZHHQ WKH .LQJGRP RI WKH 1HWKHUo
ODQGV DQG $XVWULD RQ WKH UHFLSURFDO UHFRJQLWLRQ DQG
HQIRUFHPHQW RI MXGJPHQWV DQG DXWKHQWLF LQVWUXPHQWV LQ
FLYLO DQG FRPPHUFLDO PDWWHUV � VLJQHG DW 7KH +DJXH RQ
� )HEUXDU\ ���� �

² WKH &RQYHQWLRQ EHWZHHQ )UDQFH DQG $XVWULD RQ WKH
UHFRJQLWLRQ DQG HQIRUFHPHQW RI MXGJPHQWV DQG DXWKHQWLF
LQVWUXPHQWV LQ FLYLO DQG FRPPHUFLDO PDWWHUV � VLJQHG DW
9LHQQD RQ �� -XO\ ���� �

² WKH &RQYHQWLRQ EHWZHHQ /X[HPERXUJ DQG $XVWULD RQ
WKH UHFRJQLWLRQ DQG HQIRUFHPHQW RI MXGJHPHQWV DQG
DXWKHQWLF LQVWUXPHQWV LQ FLYLO DQG FRPPHUFLDO PDWWHUV �
VLJQHG� DW /X[HPERXUJ RQ �� -XO\ ���� �

² WKH &RQYHQWLRQ EHWZHHQ ,WDO\ DQG $XVWULD RQ WKH
UHFRJQLWLRQ DQG HQIRUFHPHQW RI MXGJPHQWV LQ FLYLO DQG
FRPPHUFLDO PDWWHUV � RI MXGLFLDO VHWWOHPHQWV DQG RI
DXWKHQWLF LQVWUXPHQWV � VLJQHG DW 5RPH RQ �� 1RYHPEHU

$UWLFOH ��

6XEMHFW WR WKH SURYLVLRQV RI $UWLFOHV �� �� � DQG �� � WKLV
&RQYHQWLRQ VKDOO � IRU WKH 6WDWHV ZKLFK DUH SDUWLHV WR LW �
VXSHUVHGH WKH IROORZLQJ FRQYHQWLRQV FRQFOXGHG EHWZHHQ WZR
RU PRUH RI WKHP �

² WKH &RQYHQWLRQ EHWZHHQ WKH 6ZLVV &RQIHGHUDWLRQ DQG
)UDQFH RQ MXULVGLFWLRQ DQG HQIRUFHPHQW RI MXGJPHQWV LQ
FLYLO PDWWHUV � VLJQHG DW 3DULV RQ �� -XQH ���� �

² WKH 7UHDW\ EHWZHHQ WKH 6ZLVV &RQIHGHUDWLRQ DQG 6SDLQ RQ
WKH PXWXDO HQIRUFHPHQW RI MXGJPHQWV LQ FLYLO RU
FRPPHUFLDO PDWWHUV � VLJQHG DW 0DGULG RQ �� 1RYHPEHU
���� �

² WKH &RQYHQWLRQ EHWZHHQ WKH 6ZLVV &RQIHGHUDWLRQ DQG WKH
*HUPDQ 5HLFK RQ WKH UHFRJQLWLRQ DQG HQIRUFHPHQW RI
MXGJPHQWV DQG DUELWUDWLRQ DZDUGV � VLJQHG DW %HUQH RQ �
1RYHPEHU ���� �

² WKH &RQYHQWLRQ EHWZHHQ 'HQPDUN � )LQODQG � ,FHODQG �
1RUZD\ DQG 6ZHGHQ RQ WKH UHFRJQLWLRQ DQG HQIRUFHPHQW
RI MXGJPHQWV � VLJQHG DW &RSHQKDJHQ RQ �� 0DUFK
���� �

² WKH &RQYHQWLRQ EHWZHHQ WKH 6ZLVV &RQIHGHUDWLRQ DQG
,WDO\ RQ WKH UHFRJQLWLRQ DQG HQIRUFHPHQW RI MXGJPHQWV �
VLJQHG DW 5RPH RQ � -DQXDU\ ���� �

² WKH &RQYHQWLRQ EHWZHHQ 6ZHGHQ DQG WKH 6ZLVV
&RQIHGHUDWLRQ RQ WKH UHFRJQLWLRQ DQG HQIRUFHPHQW RI
MXGJPHQWV DQG DUELWUDO DZDUGV VLJQHG DW 6WRFNKROP RQ ��
-DQXDU\ ���� �

² WKH &RQYHQWLRQ EHWZHHQ WKH .LQJGRP RI %HOJLXP DQG
$XVWULD RQ WKH UHFLSURFDO UHFRJQLWLRQ DQG HQIRUFHPHQW RI
MXGJPHQWV DQG DXWKHQWLF LQVWUXPHQWV UHODWLQJ WR
PDLQWHQDQFH REOLJDWLRQV � VLJQHG DW 9LHQQD RQ ��
2FWREHU �����

² WKH &RQYHQWLRQ EHWZHHQ WKH 6ZLVV &RQIHGHUDWLRQ DQG
%HOJLXP RQ WKH UHFRJQLWLRQ DQG HQIRUFHPHQW RI
MXGJPHQWV DQG DUELWUDWLRQ DZDUGV � VLJQHG DW %HUQH RQ ��
$SULO ���� �

² WKH &RQYHQWLRQ EHWZHHQ WKH )HGHUDO 5HSXEOLF RI
*HUPDQ\ DQG $XVWULD RQ WKH UHFLSURFDO UHFRJQLWLRQ DQG
HQIRUFHPHQW RI MXGJPHQWV � VHWWOHPHQWV DQG DXWKHQWLF
LQVWUXPHQWV LQ FLYLO DQG FRPPHUFLDO PDWWHUV � VLJQHG DW
9LHQQD RQ � -XQH ���� �

² WKH &RQYHQWLRQ EHWZHHQ WKH .LQJGRP RI %HOJLXP DQG
$XVWULD RQ WKH UHFLSURFDO UHFRJQLWLRQ DQG HQIRUFHPHQW RI
MXGJPHQWV � DUELWUDO DZDUGV DQG DXWKHQWLF LQVWUXPHQWV
LQ FLYLO DQG FRPPHUFLDO PDWWHUV � VLJQHG DW 9LHQQD RQ
�� -XQH ���� �

���� �

² WKH &RQYHQWLRQ EHWZHHQ 1RUZD\ DQG WKH )HGHUDO
5HSXEOLF RI *HUPDQ\ RQ WKH UHFRJQLWLRQ DQG
HQIRUFHPHQW RI MXGJPHQWV DQG HQIRUFHDEOH GRFXPHQWV � LQ
FLYLO DQG FRPPHUFLDO PDWWHUV � VLJQHG DW 2VOR RQ �� -XQH
���� �

² WKH &RQYHQWLRQ EHWZHHQ 'HQPDUN� )LQODQG � ,FHODQG �
1RUZD\ DQG 6ZHGHQ RQ WKH UHFRJQLWLRQ DQG HQIRUFHPHQW
RI MXGJPHQWV LQ FLYLO PDWWHUV � VLJQHG DW &RSHQKDJHQ RQ
�� 2FWREHU ���� �

² WKH &RQYHQWLRQ EHWZHHQ $XVWULD DQG 6ZHGHQ RQ WKH
UHFRJQLWLRQ DQG HQIRUFHPHQW RI MXGJPHQWV LQ FLYLO
PDWWHUV � VLJQHG DW 6WRFNKROP RQ �� 6HSWHPEHU ���� �

² WKH &RQYHQWLRQ EHWZHHQ $XVWULD DQG 6SDLQ RQ WKH
UHFRJQLWLRQ DQG HQIRUFHPHQW RI MXGJPHQWV � VHWWOHPHQWV
DQG HQIRUFHDEOH DXWKHQWLF LQVWUXPHQWV LQ FLYLO DQG
FRPPHUFLDO PDWWHUV � VLJQHG DW 9LHQQD RQ �� )HEUXDU\
���� �

² WKH &RQYHQWLRQ EHWZHHQ 1RUZD\ DQG $XVWULD RQ WKH
UHFRJQLWLRQ DQG HQIRUFHPHQW RI MXGJPHQWV LQ FLYLO
PDWWHUV � VLJQHG DW 9LHQQD RQ �� 0D\ ���� � DQG
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² WKH &RQYHQWLRQ EHWZHHQ )LQODQG DQG $XVWULD RQ WKH
UHFRJQLWLRQ DQG HQIRUFHPHQW RI MXGJPHQWV LQ FLYLO
PDWWHUV � VLJQHG DW 9LHQQD RQ �� 1RYHPEHU ���� �

$UWLFOH ��

7KH 7UHDW\ DQG WKH FRQYHQWLRQV UHIHUUHG WR LQ $UWLFOH �� VKDOO
FRQWLQXH WR KDYH HIIHFW LQ UHODWLRQ WR PDWWHUV WR ZKLFK WKLV
&RQYHQWLRQ GRHV QRW DSSO\ �

7KH\ VKDOO FRQWLQXH WR KDYH HIIHFW LQ UHVSHFW RI MXGJPHQWV
JLYHQ DQG GRFXPHQWV IRUPDOO\ GUDZQ XS RU UHJLVWHUHG DV
DXWKHQWLF LQVWUXPHQWV EHIRUH WKH HQWU\ LQWR IRUFH RI WKLV
&RQYHQWLRQ �

$UWLFOH ��

7KLV &RQYHQWLRQ VKDOO QRW SUHYHQW D &RQWUDFWLQJ 6WDWH IURP
DVVXPLQJ� LQ D FRQYHQWLRQ RQ WKH UHFRJQLWLRQ DQG
HQIRUFHPHQW RI MXGJPHQWV � DQ REOLJDWLRQ WRZDUGV D WKLUG
6WDWH QRW WR UHFRJQL]H MXGJPHQWV JLYHQ LQ RWKHU &RQWUDFWLQJ
6WDWHV DJDLQVW GHIHQGDQWV GRPLFLOHG RU KDELWXDOO\ UHVLGHQW LQ
WKH WKLUG 6WDWH ZKHUH � LQ FDVHV SURYLGHG IRU LQ $UWLFOH � � WKH
MXGJPHQW FRXOG RQO\ EH IRXQGHG RQ D JURXQG RI MXULVGLFWLRQ
VSHFLILHG LQ WKH VHFRQG SDUDJUDSK RI $UWLFOH � �

+RZHYHU � D &RQWUDFWLQJ 6WDWH PD\ QRW DVVXPH DQ REOLJDWLRQ
WRZDUGV D WKLUG 6WDWH QRW WR UHFRJQL]H D MXGJPHQW JLYHQ LQ
DQRWKHU &RQWUDFWLQJ 6WDWH E\ D FRXUW EDVLQJ LWV MXULVGLFWLRQ
RQ WKH SUHVHQFH ZLWKLQ WKDW 6WDWH RISURSHUW\ EHORQJLQJ WR WKH
GHIHQGDQW � RU WKH VHL]XUH E\ WKH SODLQWLII RI SURSHUW\ VLWXDWHG
WKHUH �

� � LI WKH DFWLRQ LV EURXJKW WR DVVHUW RU GHFODUH SURSULHWDU\ RU
SRVVHVVRU\ ULJKWV LQ WKDW SURSHUW\ � VHHNV WR REWDLQ
DXWKRULW\ WR GLVSRVH RI LW � RU DULVHV IURP DQRWKHU LVVXH
UHODWLQJ WR VXFK SURSHUW\ � RU

� � LI WKH SURSHUW\ FRQVWLWXWHV WKH VHFXULW\ IRU D GHEW ZKLFK LV
WKH VXEMHFW�PDWWHU RI WKH DFWLRQ �

7,7/( 9,,,

),1$/ 3529,6,216

$UWLFOH ��

� � 7KLV &RQYHQWLRQ VKDOO QRW DIIHFW DQ\ FRQYHQWLRQV WR
ZKLFK WKH &RQWUDFWLQJ 6WDWHV DUH RU ZLOO EH SDUWLHV DQG ZKLFK
LQ UHODWLRQ WR SDUWLFXODU PDWWHUV � JRYHUQ MXULVGLFWLRQ RU WKH
UHFRJQLWLRQ RU HQIRUFHPHQW RI MXGJPHQWV �

� � 7KLV &RQYHQWLRQ VKDOO QRW SUHYHQW D FRXUW RI D
&RQWUDFWLQJ 6WDWH ZKLFK LV SDUW\ WR D FRQYHQWLRQ UHIHUUHG WR
LQ WKH ILUVW SDUDJUDSK IURP DVVXPLQJ MXULVGLFWLRQ LQ
DFFRUGDQFH ZLWK WKDW FRQYHQWLRQ � HYHQ ZKHUH WKH GHIHQGDQW
LV GRPLFLOHG LQ D &RQWUDFWLQJ 6WDWH ZKLFK LV QRW D SDUW\ WR WKDW
FRQYHQWLRQ � 7KH FRXUW KHDULQJ WKH DFWLRQ VKDOO � LQ DQ\ HYHQW �
DSSO\ $UWLFOH �� RI WKLV &RQYHQWLRQ �

� � -XGJPHQWV JLYHQ LQ D &RQWUDFWLQJ 6WDWH E\ D FRXUW LQ WKH
H[HUFLVH RI MXULVGLFWLRQ SURYLGHG IRU LQ D FRQYHQWLRQ UHIHUUHG
WR LQ WKH ILUVW SDUDJUDSK VKDOO EH UHFRJQL]HG DQG HQIRUFHG LQ
WKH RWKHU &RQWUDFWLQJ 6WDWHV LQ DFFRUGDQFH ZLWK 7LWOH ,,, RI
WKLV &RQYHQWLRQ �

� � ,Q DGGLWLRQ WR WKH JURXQGV SURYLGHG IRU LQ 7LWOH ,,, �
UHFRJQLWLRQ RU HQIRUFHPHQW PD\ EH UHIXVHG LI WKH 6WDWH
DGGUHVVHG LV QRW D FRQWUDFWLQJ SDUW\ WR D FRQYHQWLRQ UHIHUUHG
WR LQ WKH ILUVW SDUDJUDSK DQG WKH SHUVRQ DJDLQVW ZKRP
UHFRJQLWLRQ RU HQIRUFHPHQW LV VRXJKW LV GRPLFLOHG LQ WKDW
6WDWH � XQOHVV WKH MXGJPHQW PD\ RWKHUZLVH EH UHFRJQL]HG RU
HQIRUFHG XQGHU DQ\ UXOH RI ODZ LQ WKH 6WDWH DGGUHVVHG �

� � :KHUH D FRQYHQWLRQ UHIHUUHG WR LQ WKH ILUVW SDUDJUDSK WR
ZKLFK ERWK WKH 6WDWH RI RULJLQ DQG WKH 6WDWH DGGUHVVHG DUH
SDUWLHV OD\V GRZQ FRQGLWLRQV IRU WKH UHFRJQLWLRQ RU
HQIRUFHPHQW RI MXGJPHQWV � WKRVH FRQGLWLRQV VKDOO DSSO\ � ,Q
DQ\ HYHQW � WKH SURYLVLRQV RI WKLV &RQYHQWLRQ ZKLFK FRQFHUQ
WKH SURFHGXUHV IRU UHFRJQLWLRQ DQG HQIRUFHPHQW RI MXGJPHQWV
PD\ EH DSSOLHG �

$UWLFOH ��

7KH IROORZLQJ PD\ EH SDUWLHV WR WKLV &RQYHQWLRQ �

� D � 6WDWHV ZKLFK � DW WKH WLPH RI WKH RSHQLQJ RI WKLV
&RQYHQWLRQ IRU VLJQDWXUH � DUH PHPEHUV RI WKH (XURSHDQ
&RPPXQLWLHV RU RI WKH (XURSHDQ )UHH 7UDGH
$VVRFLDWLRQ�

� E � 6WDWHV ZKLFK � DIWHU WKH RSHQLQJ RI WKLV &RQYHQWLRQ IRU
VLJQDWXUH � EHFRPH PHPEHUV RI WKH (XURSHDQ
&RPPXQLWLHV RU RI WKH (XURSHDQ )UHH 7UDGH
$VVRFLDWLRQ �

�F� 6WDWHV LQYLWHG WR DFFHGH LQ DFFRUGDQFH ZLWK $UWLFOH ��
�'�E��

$UWLFOH ��

� � 7KLV &RQYHQWLRQ VKDOO EH RSHQHG IRU VLJQDWXUH E\ WKH
6WDWHV PHPEHUV RI WKH (XURSHDQ &RPPXQLWLHV RU RI WKH
(XURSHDQ )UHH 7UDGH $VVRFLDWLRQ �

� � 7KH &RQYHQWLRQ VKDOO EH VXEPLWWHG IRU UDWLILFDWLRQ E\
WKH VLJQDWRU\ 6WDWHV � 7KH LQVWUXPHQWV RI UDWLILFDWLRQ VKDOO EH
GHSRVLWHG ZLWK WKH 6ZLVV )HGHUDO &RXQFLO �

� � 7KH &RQYHQWLRQ VKDOO HQWHU LQWR IRUFH RQ WKH ILUVW GD\ RI
WKH WKLUG PRQWK IROORZLQJ WKH GDWH RQ ZKLFK WZR 6WDWHV � RI
ZKLFK RQH LV D PHPEHU RI WKH (XURSHDQ &RPPXQLWLHV DQG WKH

$UWLFOH ��

�1RQH�
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� � 7KH GHQXQFLDWLRQ VKDOO WDNH HIIHFW DW WKH HQG RI WKH
FDOHQGDU \HDU IROORZLQJ WKH H[SLU\ RI D SHULRG RI VL[ PRQWKV
IURP WKH GDWH RI UHFHLSW E\ WKH 6ZLVV )HGHUDO &RXQFLO RI WKH
QRWLILFDWLRQ RI GHQXQFLDWLRQ �

RWKHU D PHPEHU RI WKH (XURSHDQ )UHH 7UDGH $VVRFLDWLRQ �
GHSRVLW WKHLU LQVWUXPHQWV RI UDWLILFDWLRQ �

� � 7KH &RQYHQWLRQ VKDOO WDNH HIIHFW LQ UHODWLRQ WR DQ\
RWKHU VLJQDWRU\ 6WDWH RQ WKH ILUVW GD\ RI WKH WKLUG PRQWK
IROORZLQJ WKH GHSRVLW RI LWV LQVWUXPHQW RI UDWLILFDWLRQ �

$UWLFOH ��

7KH IROORZLQJ DUH DQQH[HG WR WKLV &RQYHQWLRQ �

² D 3URWRFRO � � RQ FHUWDLQ TXHVWLRQV RI MXULVGLFWLRQ�
SURFHGXUH DQG HQIRUFHPHQW �

² D 3URWRFRO � � RQ WKH XQLIRUP LQWHUSUHWDWLRQ RI WKH
&RQYHQWLRQ �

² D 3URWRFRO � � RQ WKH DSSOLFDWLRQ RI $UWLFOH �� �

7KHVH 3URWRFROV VKDOO IRUP DQ LQWHJUDO SDUW RI WKH
&RQYHQWLRQ �

$UWLFOH ��

� � $IWHU HQWHULQJ LQWR IRUFH WKLV &RQYHQWLRQ VKDOO EH RSHQ
WR DFFHVVLRQ E\ �

� D � WKH 6WDWHV UHIHUUHG WR LQ $UWLFOH �� �E ��

� E � RWKHU 6WDWHV ZKLFK KDYH EHHQ LQYLWHG WR DFFHGH XSRQ D
UHTXHVW PDGH E\ RQH RI WKH &RQWUDFWLQJ 6WDWHV WR WKH
GHSRVLWDU\ 6WDWH � 7KH GHSRVLWDU\ 6WDWH VKDOO LQYLWH WKH
6WDWH FRQFHUQHG WR DFFHGH RQO\ LI� DIWHU KDYLQJ
FRPPXQLFDWHG WKH FRQWHQWV RI WKH FRPPXQLFDWLRQV WKDW
WKLV 6WDWH LQWHQGV WR PDNH LQ DFFRUGDQFH ZLWK $UWLFOH �� �
LW KDV REWDLQHG WKH XQDQLPRXV DJUHHPHQW RI WKH
VLJQDWRU\ 6WDWHV DQG WKH &RQWUDFWLQJ 6WDWHV UHIHUUHG WR LQ
$UWLFOH �� � D � DQG �E ��

� � ,I DQ DFFHGLQJ 6WDWH ZLVKHV WR IXUQLVK GHWDLOV IRU WKH
SXUSRVHV RI 3URWRFRO � � QHJRWLDWLRQV VKDOO EH HQWHUHG LQWR WR
WKDW HQG � $ QHJRWLDWLQJ FRQIHUHQFH VKDOO EH FRQYHQHG E\ WKH
6ZLVV )HGHUDO &RXQFLO �

� � ,Q UHVSHFW RI DQ DFFHGLQJ 6WDWH � WKH &RQYHQWLRQ VKDOO
WDNH HIIHFW RQ WKH ILUVW GD\ RI WKH WKLUG PRQWK IROORZLQJ WKH
GHSRVLW RI LWV LQVWUXPHQW RI DFFHVVLRQ �

� � +RZHYHU � LQ UHVSHFW RI DQ DFFHGLQJ 6WDWH UHIHUUHG WR LQ
SDUDJUDSK � � D � RU �E �� WKH &RQYHQWLRQ VKDOO WDNH HIIHFW RQO\
LQ UHODWLRQV EHWZHHQ WKH DFFHGLQJ 6WDWH DQG WKH &RQWUDFWLQJ
6WDWHV ZKLFK KDYH QRW PDGH DQ\ REMHFWLRQV WR WKH DFFHVVLRQ
EHIRUH WKH ILUVW GD\ RI WKH WKLUG PRQWK IROORZLQJ WKH GHSRVLW
RI WKH LQVWUXPHQW RI DFFHVVLRQ �

$UWLFOH ��

$Q\ &RQWUDFWLQJ 6WDWH PD\ UHTXHVW WKH UHYLVLRQ RI WKLV
&RQYHQWLRQ � 7R WKDW HQG � WKH 6ZLVV )HGHUDO &RXQFLO VKDOO
LVVXH LQYLWDWLRQV WR D UHYLVLRQ FRQIHUHQFH ZLWKLQ D SHULRG RI
VL[ PRQWKV IURP WKH GDWH RI WKH UHTXHVW IRU UHYLVLRQ �

$UWLFOH ��

7KH 6ZLVV )HGHUDO &RXQFLO VKDOO QRWLI\ WKH 6WDWHV UHSUHVHQWHG
DW WKH 'LSORPDWLF &RQIHUHQFH RI /XJDQR DQG WKH 6WDWHV ZKR
KDYH ODWHU DFFHGHG WR WKH &RQYHQWLRQ RI�

� D � WKH GHSRVLW RI HDFK LQVWUXPHQW RI UDWLILFDWLRQ RU
DFFHVVLRQ �

� E � WKH GDWHV RI HQWU\ LQWR IRUFH RI WKLV &RQYHQWLRQ LQ UHVSHFW
RI WKH &RQWUDFWLQJ 6WDWHV �

�F� DQ\ GHQXQFLDWLRQ UHFHLYHG SXUVXDQW WR $UWLFOH �� �
�G � DQ\ GHFODUDWLRQ UHFHLYHG SXUVXDQW WR $UWLFOH OD RI
3URWRFRO � �

� H � DQ\ GHFODUDWLRQ UHFHLYHG SXUVXDQW WR $UWLFOH OE RI
3URWRFRO � �

� I� DQ\ GHFODUDWLRQ UHFHLYHG SXUVXDQW WR $UWLFOH ,9 RI
3URWRFRO � �

�J � DQ\ FRPPXQLFDWLRQ PDGH SXUVXDQW WR $UWLFOH 9, RI
3URWRFRO � �

$UWLFOH ��

(DFK DFFHGLQJ 6WDWH VKDOO � ZKHQ GHSRVLWLQJ LWV LQVWUXPHQW RI
DFFHVVLRQ � FRPPXQLFDWH WKH LQIRUPDWLRQ UHTXLUHG IRU WKH
DSSOLFDWLRQ RI $UWLFOHV � � �� � �� � �� � �� DQG �� RI WKLV
&RQYHQWLRQ DQG IXUQLVK � LI QHHG EH� WKH GHWDLOV SUHVFULEHG
GXULQJ WKH QHJRWLDWLRQV IRU WKH SXUSRVHV RI 3URWRFRO � �

$UWLFOH ��

� � 7KLV &RQYHQWLRQ LV FRQFOXGHG IRU DQ LQLWLDO SHULRG RI
ILYH \HDUV IURP WKH GDWH RI LWV HQWU\ LQWR IRUFH LQ DFFRUGDQFH
ZLWK $UWLFOH ���� �� HYHQ LQ WKH FDVH RI 6WDWHV ZKLFK UDWLI\ LW RU
DFFHGH WR LW DIWHU WKDW GDWH �

� � $W WKH HQG RI WKH LQLWLDO ILYH�\HDU SHULRG � WKH
&RQYHQWLRQ VKDOO EH DXWRPDWLFDOO\ UHQHZHG IURP \HDU WR
\HDU �

� � 8SRQ WKH H[SLU\ RI WKH LQLWLDO ILYH�\HDU SHULRG � DQ\
FRQWUDFWLQJ 6WDWH PD\� DW DQ\ WLPH � GHQRXQFH WKH &RQYHQWLRQ
E\ VHQGLQJ D QRWLILFDWLRQ WR WKH 6ZLVV )HGHUDO &RXQFLO �

$UWLFOH ��

7KLV &RQYHQWLRQ � GUDZQ XS LQ D VLQJOH RULJLQDO LQ WKH 'DQLVK �
'XWFK � (QJOLVK � )LQQLVK � )UHQFK � *HUPDQ � *UHHN� ,FHODQGLF �
,ULVK � ,WDOLDQ � 1RUZHJLDQ � 3RUWXJXHVH � 6SDQLVK DQG 6ZHGLVK
ODQJXDJHV � DOO IRXUWHHQ WH[WV EHLQJ HTXDOO\ DXWKHQWLF� VKDOO EH
GHSRVLWHG LQ WKH DUFKLYHV RI WKH 6ZLVV )HGHUDO &RXQFLO � 7KH
6ZLVV )HGHUDO &RXQFLO VKDOO WUDQVPLW D FHUWLILHG FRS\ WR WKH
*RYHUQPHQW RI HDFK 6WDWH UHSUHVHQWHG DW WKH 'LSORPDWLF
&RQIHUHQFH RI /XJDQR DQG WR WKH *RYHUQPHQW RI HDFK
DFFHGLQJ 6WDWH �
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(Q IH GH OR FXDO � ORV SOHQLSRWHQFLDULRV DEDMR ILUPDQWHV VXVFULEHQ HO SUHVHQWH &RQYHQLR �

7LO EHNU IWHOVH KHUDI KDU XQGHUWHJQHGH EHIXOGP JWLJHGH XQGHUVNUHYHW GHQQH NRQYHQWLRQ �

=X 8UNXQG GHVVHQ KDEHQ GLH XQWHU]HLFKQHWHQ %HYROOPlFKWLJWHQ LKUH 8QWHUVFKULIW XQWHU GLHVHV
hEHUHLQNRPPHQ JHVHW]W �

Ȉİ ʌȓıĲȦıȘ ĲȦȞ ĮȞȦĲȑȡȦ� ȠȚ ȣʌȠȖȡȐĳȠȞĲİȢ ʌȜȘȡİȟȠȪıȚȠȚ ȑșİıĮȞ ĲȘȞ ȣʌȠȖȡĮĳȒ ĲȠȣȢ țȐĲȦ Įʌȩ ĲȘȞ
ʌĮȡȠȪıĮ ıȪȝȕĮıȘ �

,Q ZLWQHVV ZKHUHRI� WKH XQGHUVLJQHG 3OHQLSRWHQWLDULHV KDYH VLJQHG WKLV &RQYHQWLRQ �

(Q IRL GH TXRL � OHV SOpQLSRWHQWLDLUHV VRXVVLJQpV RQW DSSRVp OHXUV VLJQDWXUHV DX EDV GH OD SUpVHQWH
FRQYHQWLRQ �

'i IKLDQ~ VLQ � FKXLU QD /iQFKXPKDFKWDLJK WKtRV�VtQLWKH GH OiPK OHLV DQ J&RLQEKLQVL~Q VHR �

3HVVX WLO VWDįIHVWX KDID XQGLUULWDįLU IXOOWU~DU VHP WLO SHVV KDID IXOOW XPERį XQGLUULWDį VDPQLQJ
SHQQDQ �

,Q IHGH GL FKH � L SOHQLSRWHQ]LDUL VRWWRVFULWWL KDQQR DSSRVWR OH ORUR ILUPH LQ FDOFH DOOD SUHVHQWH
FRQYHQ]LRQH �

7HQ EOLM NH ZDDUYDQ GH RQGHUJHWHNHQGH JHYROPDFKWLJGHQ KXQ KDQGWHNHQLQJ RQGHU GLW 9HUGUDJ KHEEHQ
JHVWHOG �

7LO EHNUHIWHOVH KDU GH XQGHUWHJQHWH EHIXOOPHNWLJWH XQGHUVNUHYHW .RQYHQVMRQHQ KHU �

(P Ip GR TXH RV SOHQLSRWHQFLiULRV DEDL[R�DVVLQDGRV DSXVHUDP DV VXDV DVVLQDWXUDV QR ILQDO GD SUHVHQWH
FRQYHQomR �

7DPDQ YDNXXGHNVL RYDW DOOHNLUMRLWWDQHHW � DVLDQPXNDLVHVWL VLLKHQ YDOWXXWHWWXLQD � DOOHNLUMRLWWDQHHW
WDPDQ \OHLVVRSLPXNVHQ �

7LOO EHNUlIWHOVH KlUDY KDU XQGHUWHFNQDGH EHIXOOPlNWLJDGH RPEXG XQGHUWHFNQDW GHQQD NRQYHQo
WLRQ �

+HFKR HQ /XJDQR � D GLHFLVpLV GH VHSWLHPEUH GH PLO QRYHFLHQWRV RFKHQWD \ RFKR �

8GI UGLJHW L /XJDQR � GHQ VHNVWHQGH VHSWHPEHU QLWWHQ KXQGUHGH RJ RWWHRJILUV �

*HVFKHKHQ ]X /XJDQR DP VHFK]HKQWHQ 6HSWHPEHU QHXQ]HKQKXQGHUWDFKWXQGDFKW]LJ �

ǼȖȚȞİ ıĲȠ ȁȠȣȖțȐȞȠ� ıĲȚȢ įȑțĮ ȑȟȚ ȈİʌĲİȝȕȡȓȠȣ ȤȓȜȚĮ İȞȞȚĮțȩıȚĮ ȠȖįȩȞĲĮ ȠțĲȫ �

'RQH DW /XJDQR RQ WKH VL[WHHQWK GD\ RI 6HSWHPEHU LQ WKH \HDU RQH WKRXVDQG QLQH KXQGUHG DQG
HLJKW\�HLJKW �

)DLW j /XJDQR � OH VHL]H VHSWHPEUH PLO QHXI FHQW TXDWUH�YLQJW�KXLW �

$UQD GKpDQDPK L /XJDQR � DQ Vp~ Oi GpDJ GH 0KpDQ )yPKDLU VD EKOLDLQ PLOH QDRL JFpDG RFKWR D
KRFKW �

*MyUW t /XJDQR KLQQ VH[WiQGD GDJ VHSWHPEHUPiQDįDU QtWMiQ KXQGUX� iWWDWtX RJ iWWD �

)DWWR D /XJDQR � DGGu VHGLFL VHWWHPEUH PLOOHQRYHFHQWRWWDQWRWWR �

*HGDDQ WH /XJDQR � GH ]HVWLHQGH VHSWHPEHU QHJHQWLHQKRQGHUG DFKWHQWDFKWLJ �
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8WIHUGLJHW L /XJDQR � GHQ VHNVWHQGH VHSWHPEHU QLWWHQ KXQGUH RJ nWWLnWWH �

)HLWR HP /XJDQR � HP GH]DVVHLV GH 6HWHPEUR GH PLO QRYHFHQWRV H RLWHQWD H RLWR �

7HKW\ /XJDQRVVD NXXGHQWHQDWRLVWD SlLYlQl V\\VNXXWD YXRQQD WXKDW \KGHNVlQVDWDD NDKGHNVDQN\Po
PHQWnNDKGHNVDQ �

6RP VNHGGH L /XJDQR GHQ VH[WRQGH VHSWHPEHU QLWWRQKXQGUDnWWLRnWWD �

3RXU 6D 0DMHVWp OH URL GHV %HOJHV
9RRU =LMQH 0DMHVWHLW GH .RQLQJ GHU %HOJHQ

)RU +HQGHV 0DMHVWVHW 'DQPDUNV 'URQQLQJ

)�U GHQ 3UlVLGHQWHQ GHU %XQGHVUHSXEOLN 'HXWVFKODQG

īȚĮ ĲȠȞ ȆȡȩİįȡȠ ĲȘȢ ǼȜȜȘȞȚțȒȢ ǻȘȝȠțȡĮĲȓĮȢ

3RU 6X 0DMHVWDG HO 5H\ GH (VSDQD

3RXU OH SUpVLGHQW GH OD 5pSXEOLTXH IUDQoDLVH

7KDU FHDQQ 8DFKWDUDQ QD K(LUHDQQ
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)\ULU IRUVHWD O\įYHOGLVLQV ,VODQGV

3HU LO 3UHVLGHQWH GHOOD 5HSXEEOLFD LWDOLDQD

3RXU 6RQ $OWHVVH 5R\DOH OH JUDQG�GXF GH /X[HPERXUJ

9RRU +DUH 0DMHVWHLW GH .RQLQJLQ GHU 1HGHUODQGHQ

)RU +DQV 0DMHVWHW 1RUJHV .RQJH

)�U GHQ %XQGHVSUlVLGHQWHQ GHU 5HSXEOLN gVWHUUHLFK

3HOR 3UHVLGHQWH GD 5HSXEOLFD 3RUWXJXHVD
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)�U GHQ 6FKZHL]HULVFKHQ %XQGHVUDW
3RXU OH &RQVHLO IHGHUDO VXLVVH
3HU LO &RQVLJOLR IHGHUDOH VYL]]HUR

6XRPHQ WDVDYDOODQ SUHVLGHQWLQ SXROHVWD

)RU .RQXQJDULNHW 6YHULJHV UHJHULQJ

)RU +HU 0DMHVW\ WKH 4XHHQ RI WKH 8QLWHG .LQJGRP RI *UHDW %ULWDLQ DQG 1RUWKHUQ ,UHODQG
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RQ FHUWDLQ TXHVWLRQV RI MXULVGLFWLRQ� SURFHGXUH DQG HQIRUFHPHQW

7+( +,*+ &2175$&7,1* 3$57,(6 +$9( $*5((' 8321
7+( )2//2:,1* 3529,6,216 � :+,&+ 6+$// %(
$11(;(' 72 7+( &219(17,21�

DFFHVVLRQ � UHVHUYH WKH ULJKW � QRWZLWKVWDQGLQJ WKH SURYLVLRQV
RI$UWLFOH �� � QRW WR UHFRJQL]H DQG HQIRUFH MXGJPHQWV JLYHQ LQ
WKH RWKHU &RQWUDFWLQJ 6WDWHV LI WKH MXULVGLFWLRQ RI WKH FRXUW RI
WKH 6WDWH RI RULJLQ LV EDVHG � SXUVXDQW WR $UWLFOH �� � � � � E ��
H[FOXVLYHO\ RQ WKH GRPLFLOH RI WKH GHIHQGDQW LQ WKH 6WDWH RI
RULJLQ � DQG WKH SURSHUW\ LV VLWXDWHG LQ WKH WHUULWRU\ RI WKH 6WDWH
ZKLFK HQWHUHG WKH UHVHUYDWLRQ�

$UWLFOH ,

$Q\ SHUVRQ GRPLFLOHG LQ /X[HPERXUJ ZKR LV VXHG LQ D FRXUW
RI DQRWKHU &RQWUDFWLQJ 6WDWH SXUVXDQW WR $UWLFOH � � � � PD\
UHIXVH WR VXEPLW WR WKH MXULVGLFWLRQ RI WKDW FRXUW � ,I WKH
GHIHQGDQW GRHV QRW HQWHU DQ DSSHDUDQFH WKH FRXUW VKDOO
GHFODUH RI LWV RZQ PRWLRQ WKDW LW KDV QR MXULVGLFWLRQ �

$Q DJUHHPHQW FRQIHUULQJ MXULVGLFWLRQ� ZLWKLQ WKH PHDQLQJ RI
$UWLFOH �� � VKDOO EH YDOLG ZLWK UHVSHFW WR D SHUVRQ GRPLFLOHG LQ
/X[HPERXUJ RQO\ LI WKDW SHUVRQ KDV H[SUHVVO\ DQG
VSHFLILFDOO\ VR DJUHHG �

$UWLFOH ,,

:LWKRXW SUHMXGLFH WR DQ\ PRUH IDYRXUDEOH SURYLVLRQV RI
QDWLRQDO ODZV � SHUVRQV GRPLFLOHG LQ D &RQWUDFWLQJ 6WDWH ZKR
DUH EHLQJ SURVHFXWHG LQ WKH FULPLQDO FRXUWV RI DQRWKHU
&RQWUDFWLQJ 6WDWH RI ZKLFK WKH\ DUH QRW QDWLRQDOV IRU DQ
RIIHQFH ZKLFK ZDV QRW LQWHQWLRQDOO\ FRPPLWWHG PD\ EH
GHIHQGHG E\ SHUVRQV TXDOLILHG WR GR VR � HYHQ LI WKH\ GR QRW
DSSHDU LQ SHUVRQ �

+RZHYHU � WKH FRXUW VHLVHG RI WKH PDWWHU PD\ RUGHU
DSSHDUDQFH LQ SHUVRQ � LQ WKH FDVH RI IDLOXUH WR DSSHDU � D
MXGJPHQW JLYHQ LQ WKH FLYLO DFWLRQ ZLWKRXW WKH SHUVRQ
FRQFHUQHG KDYLQJ KDG WKH RSSRUWXQLW\ WR DUUDQJH IRU KLV
GHIHQFH QHHG QRW EH UHFRJQL]HG RU HQIRUFHG LQ WKH RWKHU
&RQWUDFWLQJ 6WDWHV �

$UWLFOH ,,,

,Q SURFHHGLQJV IRU WKH LVVXH RI DQ RUGHU IRU HQIRUFHPHQW � QR
FKDUJH � GXW\ RU IHH FDOFXODWHG E\ UHIHUHQFH WR WKH YDOXH RI WKH
PDWWHU LQ LVVXH PD\ EH OHYLHG LQ WKH 6WDWH LQ ZKLFK
HQIRUFHPHQW LV VRXJKW �

$UWLFOH OD

� � 6ZLW]HUODQG UHVHUYHV WKH ULJKW WR GHFODUH � DW WKH WLPH RI
GHSRVLWLQJ LWV LQVWUXPHQW RI UDWLILFDWLRQ � WKDW D MXGJPHQW
JLYHQ LQ DQRWKHU &RQWUDFWLQJ 6WDWH VKDOO EH QHLWKHU UHFRJQL]HG
QRU HQIRUFHG LQ 6ZLW]HUODQG LI WKH IROORZLQJ FRQGLWLRQV DUH
PHW �

� D � WKH MXULVGLFWLRQ RI WKH FRXUW ZKLFK KDV JLYHQ WKH
MXGJPHQW LV EDVHG RQO\ RQ $UWLFOH � � � � RI WKLV
&RQYHQWLRQ� DQG

�E � WKH GHIHQGDQW ZDV GRPLFLOHG LQ 6ZLW]HUODQG DW WKH WLPH
RI WKH LQWURGXFWLRQ RI WKH SURFHHGLQJV � IRU WKH SXUSRVHV
RI WKLV $UWLFOH � D FRPSDQ\ RU RWKHU OHJDO SHUVRQ LV
FRQVLGHUHG WR EH GRPLFLOHG LQ 6ZLW]HUODQG LI LW KDV LWV
UHJLVWHUHG VHDW DQG WKH HIIHFWLYH FHQWUH RI DFWLYLWLHV LQ
6ZLW]HUODQG � DQG

� F� WKH GHIHQGDQW UDLVHV DQ REMHFWLRQ WR WKH UHFRJQLWLRQ RU
HQIRUFHPHQW RI WKH MXGJPHQW LQ 6ZLW]HUODQG � SURYLGHG
WKDW KH KDV QRW ZDLYHG WKH EHQHILW RI WKH GHFODUDWLRQ
IRUHVHHQ XQGHU WKLV SDUDJUDSK �

� � 7KLV UHVHUYDWLRQ VKDOO QRW DSSO\ WR WKH H[WHQW WKDW DW WKH
WLPH UHFRJQLWLRQ RU HQIRUFHPHQW LV VRXJKW D GHURJDWLRQ KDV
EHHQ JUDQWHG IURP $UWLFOH �� RI WKH 6ZLVV )HGHUDO
&RQVWLWXWLRQ � 7KH 6ZLVV *RYHUQPHQW VKDOO FRPPXQLFDWH
VXFK GHURJDWLRQV WR WKH VLJQDWRU\ 6WDWHV DQG WKH DFFHGLQJ
6WDWHV �

� � 7KLV UHVHUYDWLRQ VKDOO FHDVH WR KDYH HIIHFW RQ ��
'HFHPEHU ���� � ,W PD\ EH ZLWKGUDZQ DW DQ\ WLPH �

$UWLFOH ,9

-XGLFLDO DQG H[WUDMXGLFLDO GRFXPHQWV GUDZQ XS LQ RQH
&RQWUDFWLQJ 6WDWH ZKLFK KDYH WR EH VHUYHG RQ SHUVRQV LQ
DQRWKHU &RQWUDFWLQJ 6WDWH VKDOO EH WUDQVPLWWHG LQ DFFRUGDQFH
ZLWK WKH SURFHGXUHV ODLG GRZQ LQ WKH FRQYHQWLRQV DQG
DJUHHPHQWV FRQFOXGHG EHWZHHQ WKH &RQWUDFWLQJ 6WDWHV �

8QOHVV WKH 6WDWH LQ ZKLFK VHUYLFH LV WR WDNH SODFH REMHFWV E\
GHFODUDWLRQ WR WKH 6ZLVV )HGHUDO &RXQFLO � VXFK GRFXPHQWV
PD\ DOVR EH VHQW E\ WKH DSSURSULDWH SXEOLF RIILFHUV RI WKH
6WDWH LQ ZKLFK WKH GRFXPHQW KDV EHHQ GUDZQ XS GLUHFWO\ WR
WKH DSSURSULDWH SXEOLF RIILFHUV RI WKH 6WDWH LQ ZKLFK WKH
DGGUHVVHH LV WR EH IRXQG � ,Q WKLV FDVH WKH RIILFHU RI WKH 6WDWH RI
RULJLQ VKDOO VHQG D FRS\ RI WKH GRFXPHQW WR WKH RIILFHU RI WKH
6WDWH DSSOLHG WR ZKR LV FRPSHWHQW WR IRUZDUG LW WR WKH
DGGUHVVHH�7KH GRFXPHQW VKDOO EH IRUZDUGHG LQ WKH PDQQHU
VSHFLILHG E\ WKH ODZ RI WKH 6WDWH DSSOLHG WR � 7KH IRUZDUGLQJ

$UWLFOH OE

$Q\ &RQWUDFWLQJ 6WDWH PD\� E\ GHFODUDWLRQ PDGH DW WKH WLPH
RI VLJQLQJ RU RI GHSRVLW RI LWV LQVWUXPHQW RI UDWLILFDWLRQ RU RI
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VKDOO EH UHFRUGHG E\ D FHUWLILFDWH VHQW GLUHFWO\ WR WKH RIILFHU RI
WKH 6WDWH RI RULJLQ �

$UWLFOH 9E

,Q SURFHHGLQJV LQYROYLQJ D GLVSXWH EHWZHHQ WKH PDVWHU DQG D
PHPEHU RI WKH FUHZ RI D VHD�JRLQJ VKLS UHJLVWHUHG LQ
'HQPDUN� LQ *UHHFH � LQ ,UHODQG � LQ ,FHODQG � LQ 1RUZD\ � LQ
3RUWXJDO RU LQ 6ZHGHQ FRQFHUQLQJ UHPXQHUDWLRQ RU RWKHU
FRQGLWLRQV RI VHUYLFH � D FRXUW LQ D &RQWUDFWLQJ 6WDWH VKDOO
HVWDEOLVK ZKHWKHU WKH GLSORPDWLF RU FRQVXODU RIILFHU
UHVSRQVLEOH IRU WKH VKLS KDV EHHQ QRWLILHG RI WKH GLVSXWH� ,W
VKDOO VWD\ WKH SURFHHGLQJV VR ORQJ DV KH KDV QRW EHHQ QRWLILHG �
,W VKDOO RI LWV RZQ PRWLRQ GHFOLQH MXULVGLFWLRQ LI WKH RIILFHU �
KDYLQJ EHHQ GXO\ QRWLILHG � KDV H[HUFLVHG WKH SRZHUV DFFRUGHG
WR KLP LQ WKH PDWWHU E\ D FRQVXODU FRQYHQWLRQ � RU LQ WKH
DEVHQFH RI VXFK D FRQYHQWLRQ KDV � ZLWKLQ WKH WLPH DOORZHG �
UDLVHG DQ\ REMHFWLRQ WR WKH H[HUFLVH RI VXFK MXULVGLFWLRQ �

$UWLFOH 9

7KH MXULVGLFWLRQ VSHFLILHG LQ $UWLFOHV � ��� DQG �� LQ DFWLRQV
RQ D ZDUUDQW\ RU JXDUDQWHH RU LQ DQ\ RWKHU WKLUG SDUW\
SURFHHGLQJV PD\ QRW EH UHVRUWHG WR LQ WKH )HGHUDO 5HSXEOLF RI
*HUPDQ\� LQ 6SDLQ � LQ $XVWULD DQG LQ 6ZLW]HUODQG � $Q\
SHUVRQ GRPLFLOHG LQ DQRWKHU &RQWUDFWLQJ 6WDWH PD\ EH VXHG LQ
WKH FRXUWV �

² RI WKH )HGHUDO 5HSXEOLF RI*HUPDQ\ � SXUVXDQW WR $UWLFOHV
�� � �� � �� DQG �� RI WKH FRGH RI FLYLO SURFHGXUH
�=LYLOSUR]HILRUGQXQJ� FRQFHUQLQJ WKLUG�SDUW\ QRWLFHV �

² RI 6SDLQ � SXUVXDQW WR $UWLFOH ���� RI WKH FLYLO FRGH �

² RI $XVWULD � SXUVXDQW WR $UWLFOH �� RI WKH FRGH RI FLYLO
SURFHGXUH �=LYLOSUR]HILRUGQXQJ� FRQFHUQLQJ WKLUG�SDUW\
QRWLFHV �

² RI 6ZLW]HUODQG � SXUVXDQW WR WKH DSSURSULDWH SURYLVLRQV
FRQFHUQLQJ WKLUG�SDUW\ QRWLFHV RI WKH FDQWRQDO FRGHV RI
FLYLO SURFHGXUH �

-XGJPHQWV JLYHQ LQ WKH RWKHU &RQWUDFWLQJ 6WDWHV E\ YLUWXH RI
$UWLFOH � �� � RU �� VKDOO EH UHFRJQL]HG DQG HQIRUFHG LQ WKH
)HGHUDO 5HSXEOLF RI *HUPDQ\� LQ 6SDLQ � LQ $XVWULD DQG LQ
6ZLW]HUODQG LQ DFFRUGDQFH ZLWK 7LWOH ,,, � $Q\ HIIHFWV ZKLFK
MXGJPHQWV JLYHQ LQ WKHVH 6WDWHV PD\ KDYH RQ WKLUG SDUWLHV E\
DSSOLFDWLRQ RI WKH SURYLVLRQV LQ WKH SUHFHGLQJ SDUDJUDSK VKDOO
DOVR EH UHFRJQL]HG LQ WKH RWKHU &RQWUDFWLQJ 6WDWHV �

$UWLFOH 9F

�1RQH�

$UWLFOH 9D

:LWKRXW SUHMXGLFH WR WKH MXULVGLFWLRQ RI WKH (XURSHDQ 3DWHQW
2IILFH XQGHU WKH &RQYHQWLRQ RQ WKH JUDQW RI (XURSHDQ
SDWHQWV � VLJQHG DW 0XQLFK RQ � 2FWREHU ���� � WKH FRXUWV RI
HDFK &RQWUDFWLQJ 6WDWH VKDOO KDYH H[FOXVLYH MXULVGLFWLRQ �
UHJDUGOHVV RI GRPLFLOH � LQ SURFHHGLQJV FRQFHUQHG ZLWK WKH
UHJLVWUDWLRQ RU YDOLGLW\ RI DQ\ (XURSHDQ SDWHQW JUDQWHG IRU
WKDW 6WDWH ZKLFK LV QRW D &RPPXQLW\ SDWHQW E\ YLUWXH RI WKH
SURYLVLRQ RI $UWLFOH �� RI WKH &RQYHQWLRQ IRU WKH (XURSHDQ
SDWHQW IRU WKH FRPPRQ PDUNHW � VLJQHG DW /X[HPERXUJ RQ ��
'HFHPEHU ���� �

$UWLFOH 9D

,Q PDWWHUV UHODWLQJ WR PDLQWHQDQFH� WKH H[SUHVVLRQ 
FRXUW

LQFOXGHV WKH 'DQLVK � ,FHODQGLF DQG 1RUZHJLDQ DGPLQLVWUDWLYH
DXWKRULWLHV �

,Q FLYLO DQG FRPPHUFLDO PDWWHUV � WKH H[SUHVVLRQ 
FRXUW

LQFOXGHV WKH )LQQLVK XORVRWRQKDOWLMD � RYHUH[HNXWRU �

$UWLFOH 9,

7KH &RQWUDFWLQJ 6WDWHV VKDOO FRPPXQLFDWH WR WKH 6ZLVV
)HGHUDO &RXQFLO WKH WH[W RI DQ\ SURYLVLRQV RI WKHLU ODZV ZKLFK
DPHQG HLWKHU WKRVH SURYLVLRQV RI WKHLU ODZV PHQWLRQHG LQ WKH
&RQYHQWLRQ RU WKH OLVWV RI FRXUWV VSHFLILHG LQ 6HFWLRQ � RI
7LWOH ,,, �
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RQ WKH XQLIRUP LQWHUSUHWDWLRQ RI WKH &RQYHQWLRQ

35($0%/(

7+( +,*+ &2175$&7,1* 3$57,(6 �

+$9,1* 5(*$5' WR $UWLFOH �� RI WKLV &RQYHQWLRQ �

&216,'(5,1* WKH VXEVWDQWLDO OLQN EHWZHHQ WKLV &RQYHQWLRQ DQG WKH %UXVVHOV &RQYHQWLRQ �

&216,'(5,1* WKDW WKH &RXUW RI -XVWLFH RI WKH (XURSHDQ &RPPXQLWLHV E\ YLUWXH RI WKH 3URWRFRO RI � -XQH ����
KDV MXULVGLFWLRQ WR JLYH UXOLQJV RQ WKH LQWHUSUHWDWLRQ RI WKH SURYLVLRQV RI WKH %UXVVHOV &RQYHQWLRQ �

%(,1* $:$5( RI WKH UXOLQJV GHOLYHUHG E\ WKH &RXUW RI -XVWLFH RI WKH (XURSHDQ &RPPXQLWLHV RQ WKH
LQWHUSUHWDWLRQ RI WKH %UXVVHOV &RQYHQWLRQ XS WR WKH WLPH RI VLJQDWXUH RI WKLV &RQYHQWLRQ �

&216,'(5,1* WKDW WKH QHJRWLDWLRQV ZKLFK OHG WR WKH FRQFOXVLRQ RI WKH &RQYHQWLRQ ZHUH EDVHG RQ WKH%UXVVHOV
&RQYHQWLRQ LQ WKH OLJKW RI WKHVH UXOLQJV �

'(6,5,1* WR SUHYHQW � LQ IXOO GHIHUHQFH WR WKH LQGHSHQGHQFH RI WKH FRXUWV � GLYHUJHQW LQWHUSUHWDWLRQV DQG WR DUULYH DW
DV XQLIRUP DQ LQWHUSUHWDWLRQ DV SRVVLEOH RI WKH SURYLVLRQV RI WKH &RQYHQWLRQ � DQG RI WKHVH SURYLVLRQV DQG WKRVH RI
WKH %UXVVHOV &RQYHQWLRQ ZKLFK DUH VXEVWDQWLDOO\ UHSURGXFHG LQ WKLV &RQYHQWLRQ �

+$9( $*5((' $6 )2//2:6 �

$UWLFOH �

7KH FRXUWV RI HDFK &RQWUDFWLQJ 6WDWH VKDOO � ZKHQ DSSO\LQJ
DQG LQWHUSUHWLQJ WKH SURYLVLRQV RI WKH &RQYHQWLRQ � SD\ GXH
DFFRXQW WR WKH SULQFLSOHV ODLG GRZQ E\ DQ\ UHOHYDQW GHFLVLRQ
GHOLYHUHG E\ FRXUWV RI WKH RWKHU &RQWUDFWLQJ 6WDWHV
FRQFHUQLQJ SURYLVLRQV RI WKLV &RQYHQWLRQ �

² FODVVLILFDWLRQ RI WKHVH MXGJPHQWV E\ WKH FHQWUDO ERG\
LQFOXGLQJ� DV IDU DV QHFHVVDU\ � WKH GUDZLQJ�XS DQG
SXEOLFDWLRQ RI WUDQVODWLRQV DQG DEVWUDFWV �

² FRPPXQLFDWLRQ E\ WKH FHQWUDO ERG\ RI WKH UHOHYDQW
GRFXPHQWV WR WKH FRPSHWHQW QDWLRQDO DXWKRULWLHV RI DOO
VLJQDWRULHV DQG DFFHGLQJ 6WDWHV WR WKH &RQYHQWLRQ DQG WR
WKH &RPPLVVLRQ RI WKH (XURSHDQ &RPPXQLWLHV �

� � 7KH FHQWUDO ERG\ LV WKH 5HJLVWUDU RI WKH &RXUW RI-XVWLFH
RI WKH (XURSHDQ &RPPXQLWLHV �

$UWLFOH �

� � 7KH &RQWUDFWLQJ 3DUWLHV DJUHH WR VHW XS D V\VWHP RI
H[FKDQJH RI LQIRUPDWLRQ FRQFHUQLQJ MXGJPHQWV GHOLYHUHG
SXUVXDQW WR WKLV &RQYHQWLRQ DV ZHOO DV UHOHYDQW MXGJPHQWV
XQGHU WKH %UXVVHOV &RQYHQWLRQ � 7KLV V\VWHP VKDOO
FRPSULVH �

² WUDQVPLVVLRQ WR D FHQWUDO ERG\ E\ WKH FRPSHWHQW
DXWKRULWLHV RI MXGJPHQWV GHOLYHUHG E\ FRXUWV RI ODVW
LQVWDQFH DQG WKH &RXUW RI -XVWLFH RI WKH (XURSHDQ
&RPPXQLWLHV DV ZHOO DV MXGJPHQWV RI SDUWLFXODU
LPSRUWDQFH ZKLFK KDYH EHFRPH ILQDO DQG KDYH EHHQ
GHOLYHUHG SXUVXDQW WR WKLV &RQYHQWLRQ RU WKH %UXVVHOV
&RQYHQWLRQ �

$UWLFOH �

� � $ 6WDQGLQJ &RPPLWWHH VKDOO EH VHW XS IRU WKH SXUSRVHV
RI WKLV 3URWRFRO �

� � 7KH &RPPLWWHH VKDOO EH FRPSRVHG RI UHSUHVHQWDWLYHV
DSSRLQWHG E\ HDFK VLJQDWRU\ DQG DFFHGLQJ 6WDWH �

� � 7KH (XURSHDQ &RPPXQLWLHV �&RPPLVVLRQ � &RXUW RI
-XVWLFH DQG *HQHUDO 6HFUHWDULDW RI WKH &RXQFLO � DQG WKH
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(XURSHDQ )UHH 7UDGH $VVRFLDWLRQ PD\ DWWHQG WKH PHHWLQJV DV
REVHUYHUV �

$UWLFOH �

� � $W WKH UHTXHVW RI D &RQWUDFWLQJ 3DUW\ � WKH GHSRVLWDU\ RI
WKH &RQYHQWLRQ VKDOO FRQYHQH PHHWLQJV RI WKH &RPPLWWHH IRU
WKH SXUSRVH RI H[FKDQJLQJ YLHZV RQ WKH IXQFWLRQLQJ RI WKH
&RQYHQWLRQ DQG LQ SDUWLFXODU RQ �

² WKH GHYHORSPHQW RI WKH FDVH�ODZ DV FRPPXQLFDWHG XQGHU
WKH ILUVW LQGHQW RI $UWLFOH � � � �� �

² WKH DSSOLFDWLRQ RI $UWLFOH �� RI WKH &RQYHQWLRQ �

� � 7KH &RPPLWWHH � LQ WKH OLJKW RI WKHVH H[FKDQJHV �
PD\ DOVR H[DPLQH WKH DSSURSULDWHQHVV RI VWDUWLQJ RQ
SDUWLFXODU WRSLFV D UHYLVLRQ RI WKH &RQYHQWLRQ DQG PDNH
UHFRPPHQGDWLRQV �
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RQ WKH DSSOLFDWLRQ RI $UWLFOH ��

7+( +,*+ &2175$&7,1* 3$57,(6 +$9( $*5((' $6 )2//2:6�

� � )RU WKH SXUSRVHV RI WKH &RQYHQWLRQ � SURYLVLRQV ZKLFK � LQ UHODWLRQ WR SDUWLFXODU PDWWHUV � JRYHUQ
MXULVGLFWLRQ RU WKH UHFRJQLWLRQ RU HQIRUFHPHQW RI MXGJPHQWV DQG ZKLFK DUH � RU ZLOO EH FRQWDLQHG LQ
DFWV RI WKH LQVWLWXWLRQV RI WKH (XURSHDQ &RPPXQLWLHV VKDOO EH WUHDWHG LQ WKH VDPH ZD\ DV WKH
FRQYHQWLRQV UHIHUUHG WR LQ $UWLFOH �� � � ��

� � ,I RQH &RQWUDFWLQJ 6WDWH LV RI WKH RSLQLRQ WKDW D SURYLVLRQ FRQWDLQHG LQ DQ DFW RI WKH LQVWLWXWLRQV RI
WKH (XURSHDQ &RPPXQLWLHV LV LQFRPSDWLEOH ZLWK WKH &RQYHQWLRQ � WKH &RQWUDFWLQJ 6WDWHV VKDOO
SURPSWO\ FRQVLGHU DPHQGLQJ WKH &RQYHQWLRQ SXUVXDQW WR $UWLFOH �� � ZLWKRXW SUHMXGLFH WR WKH
SURFHGXUH HVWDEOLVKHG E\ 3URWRFRO � �
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'(&/$5$7,21

E\ WKH UHSUHVHQWDWLYHV RI WKH *RYHUQPHQWV RI WKH 6WDWHV VLJQDWRULHV WR WKH /XJDQR &RQYHQWLRQ ZKLFK
DUH PHPEHUV RI WKH (XURSHDQ &RPPXQLWLHV RQ 3URWRFRO � RQ WKH DSSOLFDWLRQ RI $UWLFOH �� RI WKH

&RQYHQWLRQ

8SRQ VLJQDWXUH RI WKH &RQYHQWLRQ RQ MXULVGLFWLRQ DQG WKH HQIRUFHPHQW RI MXGJPHQWV LQ FLYLO DQG
FRPPHUFLDO PDWWHUV GRQH DW /XJDQR RQ �� 6HSWHPEHU ���� �

7+( 5(35(6(17$7,9(6 2) 7+( *29(510(176 2) 7+( 0(0%(5 67$7(6 2) 7+( (8523($1
&20081,7,(6�

WDNLQJ LQWR DFFRXQW WKH XQGHUWDNLQJV HQWHUHG LQWR YLV�K�YLV WKH PHPEHU VWDWHV RI WKH (XURSHDQ )UHH
7UDGH $VVRFLDWLRQ �

DQ[LRXV QRW WR SUHMXGLFH WKH XQLW\ RI WKH OHJDO V\VWHP VHW XS E\ WKH &RQYHQWLRQ�

GHFODUH WKDW WKH\ ZLOO WDNH DOO PHDVXUHV LQ WKHLU SRZHU WR HQVXUH � ZKHQ &RPPXQLW\ DFWV UHIHUUHG WR LQ
SDUDJUDSK � RI 3URWRFRO � RQ WKH DSSOLFDWLRQ RI $UWLFOH �� DUH EHLQJ GUDZQ XS � UHVSHFW IRU WKH UXOHV RI
MXULVGLFWLRQ DQG UHFRJQLWLRQ DQG HQIRUFHPHQW RI MXGJPHQWV HVWDEOLVKHG E\ WKH &RQYHQWLRQ �

(Q IH GH OR FXDO � ORV DEDMR ILUPDQWHV VXVFULEHQ OD SUHVHQWH 'HFODUDFLyQ �

7LO EHNU IWHOVH KHUDI KDU XQGHUWHJQHGH XQGHUVNUHYHW GHQQH HUNO ULQJ �

=X 8UNXQG GHVVHQ KDEHQ GLH 8QWHU]HLFKQHWHQ LKUH 8QWHUVFKULIW XQWHU GLHVH (UNOlUXQJ JHVHW]W �

Ȉİ ʌȓıĲȦıȘ ĲȦȞ ĮȞȦĲȑȡȦ � ȠȚ ȣʌȠȖȡȐĳȠȞĲİȢ ʌȜȘȡİȟȠȪıȚȠȚ ȑșİıĮȞ ĲȘȞ ȣʌȠȖȡĮĳȒ ĲȠȣȢ țȐĲȦ Įʌȩ ĲȘȞ
ʌĮȡȠȪıĮ įȒȜȦıȘ �

,Q ZLWQHVV ZKHUHRI WKH XQGHUVLJQHG KDYH VLJQHG WKLV 'HFODUDWLRQ �

(Q IRL GH TXRL � OHV VRXVVLJQpV RQW VLJQp OD SUpVHQWH GpFODUDWLRQ �

'i IKLDQ~ VLQ � FKXLU QD GDLRQH WKtRV�VtQLWKH D OiPK OHLV DQ 'HDUEK~ VHR �

3HVVX WLO VWD�IHVWX KDID XQGLUULWD�LU XQGLUULWD� \ILUO\VLQJX SHVVD �

,Q IHGH GL FKH � L VRWWRVFULWWL KDQQR ILUPDWR OD SUHVHQWH GLFKLDUD]LRQH �

7HQ EOLMNH ZDDUYDQ GH RQGHUJHWHNHQGHQ GH]H YHUNODULQJ KHEEHQ RQGHUWHNHQG �

'H XQGHUWHJQHWH KDU XQGHUWHJQHW HUNO ULQJHQ WLO YLWWHUOLJKHW �

(P Ip GR TXH RV DEDL[R�DVVLQDGRV ILUPDUDP D SUHVHQWH GHFODUDomR �

7DPDQ YDNXXGHNVL RYDW DOOHNLUMRLWWDQHHW � DVLDQPXNDLVHVWL VLLKHQ YDOWXXWHWWXLQD � DOOHNLUMRLWWDQHHW
WDPDQ \OHLVVRSLPXNVHQ �

7LOO EHNUlIWHOVH KlUDY KDU XQGHUWHFNQDGH XQGHUWHFNQDW GHQQD GHNODUDWLRQ �
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+HFKR HQ /XJDQR � D GLHFLVpLV GH VHSWLHPEUH GH PLO QRYHFLHQWRV RFKHQWD \ RFKR �

8GI UGLJHW L /XJDQR � GHQ VHNVWHQGH VHSWHPEHU QLWWHQ KXQGUHGH RJ RWWHRJILUV �

*HVFKHKHQ ]X /XJDQR DP VHFK]HKQWHQ 6HSWHPEHU QHXQ]HKQKXQGHUWDFKWXQGDFKW]LJ �

ǼȖȚȞİ ıĲȠ ȁȠȣȖțȐȞȠ� ıĲȚȢ įȑțĮ ȑȟȚ ȈİʌĲİȝȕȡȓȠȣ ȤȓȜȚĮ İȞȞȚĮțȩıȚĮ ȠȖįȩȞĲĮ ȠțĲȫ �

'RQH DW /XJDQR RQ WKH VL[WHHQWK GD\ RI 6HSWHPEHU LQ WKH \HDU RQH WKRXVDQG QLQH KXQGUHG DQG
HLJKW\�HLJKW �

)DLW j /XJDQR � OH VHL]H VHSWHPEUH PLO QHXI FHQW TXDWUH�YLQJW�KXLW �

$UQD GKpDQDPK L /XJDQR � DQ Vp~ Oi GpDJ GH 0KpDQ )yPKDLU VD EKOLDLQ PLOH QDRL JFpDG RFKWR D
KRFKW �

*MyUW t /XJDQR KLQQ VH[WiQGD GDJ VHSWHPEHUPiQDįDU QtWMiQ KXQGUXį iWWDWtX RJ iWWD �

)DWWR D /XJDQR � DGGu VHGLFL VHWWHPEUH PLOOHQRYHFHQWRWWDQWRWWR �

*HGDDQ WH /XJDQR � GH ]HVWLHQGH VHSWHPEHU QHJHQWLHQKRQGHUG DFKWHQWDFKWLJ �

8WIHUGLJHW L /XJDQR � GHQ VHNVWHQGH VHSWHPEHU QLWWHQ KXQGUH RJ nWWLnWWH �

)HLWR HP /XJDQR � HP GH]DVVHLV GH 6HWHPEUR GH PLO QRYHFHQWRV H RLWHQWD H RLWR �

7HKW\ /XJDQRVVD NXXGHQWHQDWRLVWD SlLYlQl V\\VNXXWD YXRQQD WXKDW \KGHNVlQVDWDD NDKGHNVDQN\Po
PHQWnNDKGHNVDQ �

6RP VNHGGH L /XJDQR GHQ VH[WRQGH VHSWHPEHU QLWWRQKXQGUDnWWLRnWWD �

3RXU OH JRXYHUQHPHQW GX UR\DXPH GH %HOJLTXH
9RRU GH 5HJHULQJ YDQ KHW .RQLQNULMN %HOJLs

)RU UHJHULQJHQ IRU .RQJHULJHW 'DQPDUN

)�U GLH 5HJLHUXQJ GHU %XQGHVUHSXEOLN 'HXWVFKODQG
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,

3RU HO *RELHUQR GHO 5HLQR GH (VSDQD

3RXU OH JRXYHUQHPHQW GH OD 5pSXEOLTXH IUDQoDLVH

7KDU FHDQQ 5LDOWDV QD KetUHDQQ

3HU LO JRYHUQR GHOOD 5HSXEEOLFD LWDOLDQD

3RXU OH JRXYHUQHPHQW GX JUDQG�GXFKp GH /X[HPERXUJ

9RRU GH 5HJHULQJ YDQ KHW .RQLQNULMN GHU 1HGHUODQGHQ

3HOR *RYHUQR GD 5HSXEOLFD 3RUWXJXHVD
$

)RU WKH *RYHUQPHQW RI WKH 8QLWHG .LQJGRP RI *UHDW %ULWDLQ DQG 1RUWKHUQ ,UHODQG
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E\ WKH 5HSUHVHQWDWLYHV RI WKH *RYHUQPHQWV RI WKH 6WDWHV VLJQDWRULHV WR WKH /XJDQR &RQYHQWLRQ ZKLFK
DUH PHPEHUV RI WKH (XURSHDQ &RPPXQLWLHV

8SRQ VLJQDWXUH RI WKH &RQYHQWLRQ RQ MXULVGLFWLRQ DQG WKH HQIRUFHPHQW RI MXGJPHQWV LQ FLYLO DQG
FRPPHUFLDO PDWWHUV GRQH DW /XJDQR RQ �� 6HSWHPEHU ���� �

7+( 5(35(6(17$7,9(6 2) 7+( *29(510(176 2) 7+( 0(0%(5 67$7(6 2) 7+( (8523($1
&20081,7,(6

GHFODUH WKDW WKH\ FRQVLGHU DV DSSURSULDWH WKDW WKH &RXUW RI -XVWLFH RI WKH (XURSHDQ &RPPXQLWLHV �
ZKHQ LQWHUSUHWLQJ WKH %UXVVHOV &RQYHQWLRQ � SD\ GXH DFFRXQW WR WKH UXOLQJV FRQWDLQHG LQ WKH FDVH�ODZ RI
WKH /XJDQR &RQYHQWLRQ�

(Q IH GH OR FXDO � ORV DEDMR ILUPDQWHV VXVFULEHQ OD SUHVHQWH 'HFODUDFLyQ �

7LO EHNU IWHOVH KHUDI KDU XQGHUWHJQHGH XQGHUVNUHYHW GHQQH HUNO ULQJ �

=X 8UNXQG GHVVHQ KDEHQ GLH 8QWHU]HLFKQHWHQ LKUH 8QWHUVFKULIW XQWHU GLHVH (UNOlUXQJ JHVHW]W �

Ȉİ ʌȓıĲȦıȘ ĲȦȞ ĮȞȦĲȑȡȦ � ȠȚ ȣʌȠȖȡȐĳȠȞĲİȢ ʌȜȘȡİȟȠȪıȚȠȚ ȑșİıĮȞ ĲȘȞ ȣʌȠȖȡĮĳȒ ĲȠȣȢ țȐĲȦ Įʌȩ ĲȘȞ
ʌĮȡȠȪıĮ įȒȜȦıȘ �

,Q ZLWQHVV ZKHUHRI WKH XQGHUVLJQHG KDYH VLJQHG WKLV 'HFODUDWLRQ �

(Q IRL GH TXRL � OHV VRXVVLJQpV RQW VLJQp OD SUpVHQWH GpFODUDWLRQ �

'i IKLDQ~ VLQ � FKXLU QD GDRLQH WKtRV�VtQLWKH D OiPK OHLV DQ 'HDUEK~ VHR �

3HVVX WLO VWD�IHVWX KDID XQGLUULWDįLU XQGLUULWDį \ILUO\VLQJX SHVVD �

,Q IHGH GL FKH � L VRWWRVFULWWL KDQQR ILUPDWR OD SUHVHQWH GLFKLDUD]LRQH �

7HQ EOLMNH ZDDUYDQ GH RQGHUJHWHNHQGHQ GH]H YHUNODULQJ KHEEHQ RQGHUWHNHQG �

'H XQGHUWHJQHWH KDU XQGHUWHJQHW HUNO ULQJHQ WLO YLWWHUOLJKHW �

(P Ip GR TXH RV DEDL[R�DVVLQDGRV ILUPDUDP D SUHVHQWH GHFODUDomR �

7DPDQ YDNXXGHNVL RYDW DOOHNLUMRLWWDQHHW � DVLDQPXNDLVHVWL VLLKHQ YDOWXXWHWWXLQD � DOOHNLUMRLWWDQHHW
WDPDQ \OHLVVRSLPXNVHQ �

7LOO EHNUlIWHOVH KlUDY KDU XQGHUWHFNQDGH GHQQD GHNODUDWLRQ �

+HFKR HQ /XJDQR � D GLHFLVpLV GH VHSWLHPEUH GH PLO QRYHFLHQWRV RFKHQWD \ RFKR �

8GI UGLJHW L /XJDQR � GHQ VHNVWHQGH VHSWHPEHU QLWWHQ KXQGUHGH RJ RWWHRJILUV �

*HVFKHKHQ ]X /XJDQR DP VHFK]HKQWHQ 6HSWHPEHU QHXQ]HKQKXQGHUWDFKWXQGDFKW]LJ �

ǼȖȚȞİ ıĲȠ ȁȠȣȖțȐȞȠ� ıĲȚȢ įȑțĮ ȑȟȚ ȈİʌĲİȝȕȡȓȠȣ ȤȓȜȚĮ İȞȞȚĮțȩıȚĮ ȠȖįȩȞĲĮ ȠțĲȫ �

'RQH DW /XJDQR RQ WKH VL[WHHQWK GD\ RI 6HSWHPEHU LQ WKH \HDU RQH WKRXVDQG QLQH KXQGUHG DQG
HLJKW\�HLJKW �
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)DLW D /XJDQR � OH VHL]H VHSWHPEUH PLO QHXI FHQW TXDWUH�YLQJW�KXLW �

$UQD GKpDQDPK L /XJDQR � DQ Vp~ Oi GpDJ GH 0KpDQ )yPKDLU VD EKOLDLQ PLOH QDRL JFpDG RFKWR D
KRFKW �

*MyUW t /XJDQR KLQQ VH[WiQGD GDJ VHSWHPEHUPiQDįDU QtWMiQ KXQGUX� iWWDWtX RJ iWWD �

)DWWR D /XJDQR � DGGu VHGLFL VHWWHPEUH PLOOHQRYHFHQWRWWDQWRWWR �

*HGDDQ WH /XJDQR � GH ]HVWLHQGH VHSWHPEHU QHJHQWLHQKRQGHUG DFKWHQWDFKWLJ �

8WIHUGLJHW L /XJDQR � GHQ VHNVWHQGH VHSWHPEHU QLWWHQ KXQGUH RJ nWWLnWWH �

)HLWR HP /XJDQR � HP GH]DVVHLV GH 6HWHPEUR GH PLO QRYHFHQWRV H RLWHQWD H RLWR �

7HKW\ /XJDQRVVD NXXGHQWHQDWRLVWD SlLYlQl V\\VNXXWD YXRQQD WXKDW \KGHNVlQVDWDD NDKGHNVDQN\Po
PHQWnNDKGHNVDQ �

6RP VNHGGH L /XJDQR GHQ VH[WRQGH VHSWHPEHU QLWWRQKXQGUDnWWLRnWWD �

3RXU OH JRXYHUQHPHQW GX UR\DXPH GH %HOJLTXH
9RRU GH 5HJHULQJ YDQ KHW .RQLQNULMN %HOJLs

)RU UHJHULQJHQ IRU .RQJHULJHW 'DQPDUN

)�U GLH 5HJLHUXQJ GHU %XQGHVUHSXEOLN 'HXWVFKODQG

īȚĮ ĲȘȞ țȣȕȑȡȞȘıȘ ĲȘȢ ǼȜȜȘȞȚțȒȢ ǻȘȝȠțȡĮĲȓĮȢ

3RU HO *RELHUQR GHO 5HLQR GH (VSDQD

3RXU OH JRXYHUQHPHQW GH OD 5pSXEOLTXH IUDQoDLVH
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7KDU FHDQQ 5LDOWDV QD K(LUHDQQ

3HU LO JRYHUQR GHOOD 5HSXEEOLFD LWDOLDQD

3RXU OH JRXYHUQHPHQW GX JUDQG�GXFKp GH /X[HPERXUJ

9RRU GH 5HJHULQJ YDQ KHW .RQLQNULMN GHU 1HGHUODQGHQ

3HOR *RYHUQR GD 5HSXEOLFD 3RUWXJXHVD

)RU WKH *RYHUQPHQW RI WKH 8QLWHG .LQJGRP RI *UHDW %ULWDLQ DQG 1RUWKHUQ ,UHODQG
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E\ WKH 5HSUHVHQWDWLYHV RI WKH *RYHUQPHQWV RI WKH 6WDWHV VLJQDWRULHV WR WKH /XJDQR &RQYHQWLRQ ZKLFK
DUH PHPEHUV RI WKH (XURSHDQ )UHH 7UDGH $VVRFLDWLRQ

8SRQ VLJQDWXUH RI WKH &RQYHQWLRQ RQ MXULVGLFWLRQ DQG WKH HQIRUFHPHQW RI MXGJPHQWV LQ FLYLO DQG
FRPPHUFLDO PDWWHUV GRQH DW /XJDQR RQ �� 6HSWHPEHU ���� �

7+( 5(35(6(17$7,9(6 2) 7+( *29(510(176 2) 7+( 0(0%(5 67$7(6 2) 7+( (8523($1
)5(( 75$'( $662&,$7,21

GHFODUH WKDW WKH\ FRQVLGHU DV DSSURSULDWH WKDW WKHLU FRXUWV � ZKHQ LQWHUSUHWLQJ WKH /XJDQR &RQYHQWLRQ �
SD\ GXH DFFRXQW WR WKH UXOLQJV FRQWDLQHG LQ WKH FDVH ODZ RI WKH &RXUW RI -XVWLFH RI WKH (XURSHDQ
&RPPXQLWLHV DQG RI FRXUWV RI WKH 0HPEHU 6WDWHV RI WKH (XURSHDQ &RPPXQLWLHV LQ UHVSHFW RI
SURYLVLRQV RI WKH %UXVVHOV &RQYHQWLRQ ZKLFK DUH VXEVWDQWLDOO\ UHSURGXFHG LQ WKH /XJDQR
&RQYHQWLRQ �

(Q IH GH OR FXDO � ORV DEDMR ILUPDQWHV VXVFULEHQ OD SUHVHQWH 'HFODUDFLyQ �

7LO EHNU IWHOVH KHUDI KDU XQGHUWHJQHGH XQGHUVNUHYHW GHQQH HUNO ULQJ �

=X 8UNXQG GHVVHQ KDEHQ GLH 8QWHU]HLFKQHWHQ LKUH 8QWHUVFKULIW XQWHU GLHVH (UNOlUXQJ JHVHW]W �

Ȉİ ʌȓıĲȦıȘ ĲȦȞ ĮȞȦĲȑȡȦ� ȠȚ ȣʌȠȖȡȐĳȠȞĲİȢ ʌȜȘȡİȟȠȪıȚȠȚ ȑșİıĮȞ ĲȘȞ ȣʌȠȖȡĮĳȒ ĲȠȣȢ țȐĲȦ Įʌȩ ĲȘȞ
ʌĮȡȠȪıĮ įȒȜȦıȘ �

,Q ZLWQHVV ZKHUHRI WKH XQGHUVLJQHG KDYH VLJQHG WKLV 'HFODUDWLRQ �

(Q IRL GH TXRL � OHV VRXVVLJQpV RQW VLJQp OD SUpVHQWH GpFODUDWLRQ �

'i IKLDQ~ VLQ � FKXLU QD GDRLQH WKtRV�VtQLWKH D OiPK OHLV DQ 'HDUEK~ VHR �

3HVVX WLO VWD�IHVWX KDID XQGLUULWDįLU XQGLUULWDį \ILUO\VLQJX SHVVD �

,Q IHGH GL FKH � L VRWWRVFULWWL KDQQR ILUPDWR OD SUHVHQWH GLFKLDUD]LRQH �

7HQ EOLMNH ZDDUYDQ GH RQGHUJHWHNHQGHQ GH]H YHUNODULQJ KHEEHQ RQGHUWHNHQG �

'H XQGHUWHJQHWH KDU XQGHUWHJQHW HUNO ULQJHQ WLO YLWWHUOLJKHW �

(P Ip GR TXH RV DEDL[R�DVVLQDGRV ILUPDUDP D SUHVHQWH GHFODUDomR �

7DPDQ YDNXXGHNVL RYDW DOOHNLUMRLWWDQHHW � DVLDQPXNDLVHVWL VLLKHQ YDOWXXWHWWXLQD � DOOHNLUMRLWWDQHHW
WDPDQ \OHLVVRSLPXNVHQ �

7LOO EHNUlIWHOVH KlUDY KDU XQGHUWHFNQDGH XQGHUWHFNQDW GHQQD GHNODUDWLRQ �
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+HFKR HQ /XJDQR � D GLHFLVpLV GH VHSWLHPEUH GH PLO QRYHFLHQWRV RFKHQWD \ RFKR �

8GI UGLJHW L /XJDQR � GHQ VHNVWHQGH VHSWHPEHU QLWWHQ KXQGUHGH RJ RWWHRJILUV �

*HVFKHKHQ ]X /XJDQR DP VHFK]HKQWHQ 6HSWHPEHU QHXQ]HKQKXQGHUWDFKWXQGDFKW]LJ �

ǼȖȚȞİ ıĲȠ ȁȠȣȖțȐȞȠ� ıĲȚȢ įȑțĮ ȑȟȚ ȈİʌĲİȝȕȡȓȠȣ ȤȓȜȚĮ İȞȞȚĮțȩıȚĮ ȠȖįȩȞĲĮ ȠțĲȫ �

'RQH DW /XJDQR RQ WKH VL[WHHQWK GD\ RI 6HSWHPEHU LQ WKH \HDU RQH WKRXVDQG QLQH KXQGUHG DQG
HLJKW\�HLJKW �

)DLW j /XJDQR � OH VHL]H VHSWHPEUH PLO QHXI FHQW TXDWUH�YLQJW�KXLW �

$UQD GKpDQDPK L /XJDQR � DQ Vp~ Oi GpDJ GH 0KpDQ )yPKDLU VD EKOLDLQ PLOH QDRL JFpDG RFKWR D
KRFKW �

*MyUW t /XJDQR KLQQ VH[WiQGD GDJ VHSWHPEHUPiQD�DU QtWMiQ KXQGUX� iWWDWtX RJ iWWD �

)DWWR D /XJDQR � DGGu VHGLFL VHWWHPEUH PLOOHQRYHFHQWRWWDQWRWWR �

*HGDDQ WH /XJDQR � GH ]HVWLHQGH VHSWHPEHU QHJHQWLHQKRQGHUG DFKWHQWDFKWLJ �

8WIHUGLJHW L /XJDQR � GHQ VHNVWHQGH VHSWHPEHU QLWWHQ KXQGUH RJ nWWLnWWH �

)HLWR HP /XJDQR � HP GH]DVVHLV GH 6HWHPEUR GH PLO QRYHFHQWRV H RLWHQWD H RLWR �

7HKW\ /XJDQRVVD NXXGHQWHQDWRLVWD SlLYlQl V\\VNXXWD YXRQQD WXKDW \KGHNVlQVDWDD NDKGHNVDQN\Po
PHQWnNDKGHNVDQ �

6RP VNHGGH L /XJDQR GHQ VH[WRQGH VHSWHPEHU QLWWRQKXQGUDnWWLRnWWD �

)\ULU UtNLVVWMyUQ O\įYHOGLVLQV ,VODQGV

)RU .RQJHULNHW 1RUJHV 5HJMHULQJ

)�U GLH 5HJLHUXQJ GHU 5HSXEOLN gVWHUUHLFK
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)XU GLH 5HJLHUXQJ GHU 6FKZHL]HULVFKHQ (LGJHQRVVHQVFKDIW
3RXU OH JRXYHUQHPHQW GH OD &RQIpGpUDWLRQ VXLVVH
3HU LO JRYHUQR GHOOD &RQIHGHUD]LRQH VYL]]HUD

6XRPHQ WDVVDYDOOHQ KDOOLWXNVHQ SXROHVWD

)RU .RQXQJDULNHW 6YHULJHV UHJHULQJ
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7KH 5HSUHVHQWDWLYHV RI�

7+( *29(510(17 2) 7+( .,1*'20 2) %(/*,80�

7+( *29(510(17 2) 7+( .,1*'20 2) '(10$5.�

7+( *29(510(17 2) 7+( )('(5$/ 5(38%/,& 2) *(50$1<�

7+( *29(510(17 2) 7+( +(//(1,& 5(38%/,& �

7+( *29(510(17 2) 7+( .,1*'20 2) 63$,1 �

7+( *29(510(17 2) 7+( )5(1&+ 5(38%/,& �

7+( *29(510(17 2) ,5(/$1'�

7+( *29(510(17 2) 7+( 5(38%/,& 2) ,&(/$1'�

7+( *29(510(17 2) 7+( ,7$/,$1 5(38%/,& �

7+( *29(510(17 2) 7+( *5$1' '8&+< 2) /8;(0%285*�

7+( *29(510(17 2) 7+( .,1*'20 2) 7+( 1(7+(5/$1'6�

7+( *29(510(17 2) 7+( .,1*'20 2) 125:$<�

7+( *29(510(17 2) 7+( 5(38%/,& 2) $8675,$�

7+( *29(510(17 2) 7+( 32578*8(6( 5(38%/,& �

7+( *29(510(17 2) 7+( .,1*'20 2) 6:('(1�

7+( *29(510(17 2) 7+( 6:,66 &21)('(5$7,21�

7+( *29(510(17 2) 7+( 5(38%/,& 2) ),1/$1'�

7+( *29(510(17 2) 7+( 81,7(' .,1*'20 2) *5($7 %5,7$,1 $1' 1257+(51
,5(/$1'�

$VVHPEOHG DW /XJDQR RQ WKH VL[WHHQWK GD\ RI 6HSWHPEHU LQ WKH \HDU RQH WKRXVDQG QLQH KXQGUHG DQG
HLJKW\�HLJKW RQ WKH RFFDVLRQ RI WKH 'LSORPDWLF &RQIHUHQFH RQ MXULVGLFWLRQ LQ FLYLO PDWWHUV � KDYH SODFHG
RQ UHFRUG WKH IDFW WKDW WKH IROORZLQJ WH[WV KDYH EHHQ GUDZQ XS DQG DGRSWHG ZLWKLQ WKH
&RQIHUHQFH �

,� WKH &RQYHQWLRQ RQ MXULVGLFWLRQ DQG WKH HQIRUFHPHQW RI MXGJPHQWV LQ FLYLO DQG FRPPHUFLDO
PDWWHUV �
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,, � WKH IROORZLQJ 3URWRFROV � ZKLFK IRUP DQ LQWHJUDO SDUW RI WKH &RQYHQWLRQ �

² � � RQ FHUWDLQ TXHVWLRQV RI MXULVGLFWLRQ � SURFHGXUH DQG HQIRUFHPHQW �

² � � RQ WKH XQLIRUP LQWHUSUHWDWLRQ RI WKH &RQYHQWLRQ �

² � � RQ WKH DSSOLFDWLRQ RI $UWLFOH �� �

,,, � WKH IROORZLQJ 'HFODUDWLRQV �

² 'HFODUDWLRQ E\ WKH 5HSUHVHQWDWLYHV RI WKH *RYHUQPHQWV RI WKH 6WDWHV VLJQDWRULHV WR WKH
/XJDQR &RQYHQWLRQ ZKLFK DUH PHPEHUV RI WKH (XURSHDQ &RPPXQLWLHV RQ 3URWRFRO � RQ WKH
DSSOLFDWLRQ RI $UWLFOH �� RI WKH &RQYHQWLRQ �

² 'HFODUDWLRQ E\ WKH 5HSUHVHQWDWLYHV RI WKH *RYHUQPHQWV RI WKH 6WDWHV VLJQDWRULHV WR WKH
/XJDQR &RQYHQWLRQ ZKLFK DUH PHPEHUV RI WKH (XURSHDQ &RPPXQLWLHV �

² 'HFODUDWLRQ E\ WKH 5HSUHVHQWDWLYHV RI WKH *RYHUQPHQWV RI WKH 6WDWHV VLJQDWRULHV WR WKH
/XJDQR &RQYHQWLRQ ZKLFK DUH PHPEHUV RI WKH (XURSHDQ )UHH 7UDGH $VVRFLDWLRQ �
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(Q IH GH OR FXDO � ORV DEDMR ILUPDQWHV VXVFULEHQ OD SUHVHQWH $FWD ILQDO �

7LO EHNU IWHOVH KHUDI KDU XQGHUWHJQHGH XQGHUVNUHYHW GHQQH VOXWDNW �

=X 8UNXQG GHVVHQ KDEHQ GLH 8QWHU]HLFKQHWHQ LKUH 8QWHUVFKULIW XQWHU GLHVH 6FKOX�DNWH JHVHW]W �

Ȉİ ʌȓıĲȦıȘ ĲȦȞ ĮȞȦĲȑȡȦ � ȠȚ ȣʌȠȖȡȐĳȠȞĲİȢ ʌȜȘȡİȟȠȪıȚȠȚ ȑșİıĮȞ ĲȘȞ ȣʌȠȖȡĮĳȒ ĲȠȣȢ țȐĲȦ Įʌȩ ĲȘȞ
ʌĮȡȠȪıĮ ĲİȜȚțȒ ʌȡȐȟȘ�

,Q ZLWQHVV ZKHUHRI� WKH XQGHUVLJQHG KDYH VLJQHG WKLV )LQDO $FW �

(Q IRL GH TXRL � OHV VRXVVLJQpV RQW DSSRVp OHXUV VLJQDWXUHV DX EDV GX SUpVHQW DFWH ILQDO �

'i IKLDQ~ VLQ � FKXLU QD GDRLQH WKtRV�VtQLWKH D OiPK OHLV DQ ,RQVWUDLP &KUtRFKQDLWKHDFK VHR �

3HVVX WLO VWDįIHVWX KDID XQGLUULWDįLU XQGLUULWDį ORNDJHUį SHVVD �

,Q IHGH GL FKH � L VRWWRVFULWWL KDQQR DSSRVWR OH ORUR ILUPH LQ FDOFH DO SUHVHQWH DWWR ILQDOH �

7HQ EOLMNH ZDDUYDQ GH RQGHUJHWHNHQGHQ KXQ KDQGWHNHQLQJ RQGHU GH]H 6ORWDNWH KHEEHQ JHVWHOG �

7LO EHNUHIWHOVH KDU GH XQGHUWHJQHWH XQGHUVNUHYHW GHQQH 6OXWWDNW �

(P Ip GR TXH RV DEDL[R�DVVLQDGRV DSXVHUDP DV VXDV DVVLQDWXUDV QR ILQDO GR SUHVHQWH $FWR )LQDO �

7lPlQ YDNXXGHNVL DOOHNLUMRLWWDQHHW RYDW � DOOHNLUMRLWWDQHHW WlPlQ 3llWW|S|\WlNLUMDQ �

7LOO EHNUlIWHOVH KlUDY KDU XQGHUWHFNQDGH XQGHUWHFNQDW GHQQD 6OXWDNW �

+HFKR HQ /XJDQR � D GLHFLVpLV GH VHSWLHPEUH GH PLO QRYHFLHQWRV RFKHQWD \ RFKR �

8GI UGLJHW L /XJDQR � GHQ VHNVWHQGH VHSWHPEHU QLWWHQ KXQGUHGH RJ RWWHRJILUV �

*HVFKHKHQ ]X /XJDQR DP VHFK]HKQWHQ 6HSWHPEHU QHXQ]HKQKXQGHUWDFKWXQGDFKW]LJ �

ǼȖȚȞİ ıĲȠ ȁȠȣȖțȐȞȠ� ıĲȚȢ įȑțĮ ȑȟȚ ȈİʌĲİȝȕȡȓȠȣ ȤȓȜȚĮ İȞȞȚĮțȩıȚĮ ȠȖįȩȞĲĮ ȠțĲȫ �

'RQH DW /XJDQR RQ WKH VL[WHHQWK GD\ RI 6HSWHPEHU LQ WKH \HDU RQH WKRXVDQG QLQH KXQGUHG DQG
HLJKW\�HLJKW �

)DLW D /XJDQR � OH VHL]H VHSWHPEUH PLO QHXI FHQW TXDWUH�YLQJW�KXLW �

$UQD GKpDQDPK L /XJDQR � DQ Vp~ Oi GpDJ GH 0KpDQ )yPKDLU VD EKOLDLQ PLOH QDRL JFpDG RFKWR D
KRFKW �

*MyUW t /XJDQR KLQQ VH[WiQGD GDJ VHSWHPEHUPiQDįDU QtWMiQ KXQGUX� iWWDWtX RJ iWWD �

)DWWR D /XJDQR � DGGu VHGLFL VHWWHPEUH PLOOHQRYHFHQWRWWDQWRWWR �

*HGDDQ WH /XJDQR � GH ]HVWLHQGH VHSWHPEHU QHJHQWLHQKRQGHUG DFKWHQWDFKWLJ �

8WIHUGLJHW L /XJDQR � GHQ VHNVWHQGH VHSWHPEHU QLWWHQ KXQGUH RJ nWWLnWWH �

)HLWR HP /XJDQR � HP GH]DVVHLV GH 6HWHPEUR GH PLO QRYHFHQWRV H RLWHQWD H RLWR �

7HKW\ /XJDQRVVD NXXGHQWHQDWRLVWD SlLYlQl V\\VNXXWD YXRQQD WXKDW \KGHNVlQVDWDD NDKGHNVDQN\Po
PHQWnNDKGHNVDQ �

6RP VNHGGH L /XJDQR GHQ VH[WRQGH VHSWHPEHU QLWWRQKXQGUDnWWLRnWWD �
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3RXU OH JRXYHUQHPHQW GX UR\DXPH GH %HOJLTXH
9RRU GH 5HJHULQJ YDQ KHW .RQLQNULMN %HOJLs

)RU UHJHULQJHQ IRU .RQJHULJHW 'DQPDUN

)�U GLH 5HJLHUXQJ GHU %XQGHVUHSXEOLN 'HXWVFKODQG

īȚĮ ĲȘȞ țȣȕȑȡȞȘıȘ ĲȘȢ ǼȜȜȘȞȚțȒȢ ǻȘȝȠțȡĮĲȓĮȢ

3RU HO *RELHUQR GHO 5HLQR GH (VSDQD

3RXU OH JRXYHUQHPHQW GH OD 5pSXEOLTXH IUDQoDLVH

7KDU FHDQQ 5LDOWDV QD K(LUHDQQ
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)\ULU ULNLVVWM�UQ O\�YHOGLVLQV ,VODQGV

3HU LO JRYHUQR GHOOD 5HSXEEOLFD LWDOLDQD

�

3RXU OH JRXYHUQHPHQW GX JUDQG�GXFKp GH /X[HPERXUJ

9RRU GH 5HJHULQJ YDQ KHW .RQLQNULMN GHU 1HGHUODQGHQ

)RU .RQJHULNHW 1RUJHV 5HJMHULQJ

)�U GLH 5HJLHUXQJ GHU 5HSXEOLN gVWHUUHLFK

3HOR *RYHUQR GD 5HSXEOLFD 3RUWXJXHVD
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)�U GLH 5HJLHUXQJ GHU 6FKZHL]HULVFKHQ (LGJHQRVVHQVFKDIW
3RXU OH JRXYHUQHPHQW GH OD &RQIpGpUDWLRQ VXLVVH
3HU LO JRYHUQR GHOOD &RQIHGHUD]LRQH VYL]]HUD

6XRPHQ WDVVDYDOOHQ KDOOLWXNVHQ SXROHVWD

)RU .RQXQJDULNHW 6YHULJHV UHJHULQJ

)RU WKH *RYHUQPHQW RI WKH 8QLWHG .LQJGRP RI *UHDW %ULWDLQ DQG 1RUWKHUQ ,UHODQG


