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7KH�&RQWUDFWLQJ�6WDWHV��
&RQVLGHULQJ�WKH�QHHG�IRU�LQWHUQDWLRQDO�FRRSHUDWLRQ�IRU�
HFRQRPLF�GHYHORSPHQW��DQG�WKH�UROH�RI�SULYDWH�
LQWHUQDWLRQDO�LQYHVWPHQW�WKHUHLQ���
%HDULQJ�LQ�PLQG�WKH�SRVVLELOLW\�WKDW�IURP�WLPH�WR�WLPH�
GLVSXWHV�PD\�DULVH�LQ�FRQQHFWLRQ�ZLWK�VXFK�LQYHVWPHQW�
EHWZHHQ�&RQWUDFWLQJ�6WDWHV�DQG�QDWLRQDOV�RI�RWKHU�
&RQWUDFWLQJ�6WDWHV���
5HFRJQL]LQJ�WKDW�ZKLOH�VXFK�GLVSXWHV�ZRXOG�XVXDOO\�EH�
VXEMHFW�WR�QDWLRQDO�OHJDO�SURFHVVHV��LQWHUQDWLRQDO�PHWKRGV�
RI�VHWWOHPHQW�PD\�EH�DSSURSULDWH�LQ�FHUWDLQ�FDVHV���
$WWDFKLQJ�SDUWLFXODU�LPSRUWDQFH�WR�WKH�DYDLODELOLW\�RI�
IDFLOLWLHV�IRU�LQWHUQDWLRQDO�FRQFLOLDWLRQ�RU�DUELWUDWLRQ�WR�
ZKLFK�&RQWUDFWLQJ�6WDWHV�DQG�QDWLRQDOV�RI�RWKHU�
&RQWUDFWLQJ�6WDWHV�PD\�VXEPLW�VXFK�GLVSXWHV�LI�WKH\�VR�
GHVLUH���
'HVLULQJ�WR�HVWDEOLVK�VXFK�IDFLOLWLHV�XQGHU�WKH�DXVSLFHV�RI�
WKH�,QWHUQDWLRQDO�%DQN�IRU�5HFRQVWUXFWLRQ�DQG�
'HYHORSPHQW���
5HFRJQL]LQJ�WKDW�PXWXDO�FRQVHQW�E\�WKH�SDUWLHV�WR�VXEPLW�
VXFK�GLVSXWHV�WR�FRQFLOLDWLRQ�RU�WR�DUELWUDWLRQ�WKURXJK�
VXFK�IDFLOLWLHV�FRQVWLWXWHV�D�ELQGLQJ�DJUHHPHQW�ZKLFK�
UHTXLUHV�LQ�SDUWLFXODU�WKDW�GXH�FRQVLGHUDWLRQ�EH�JLYHQ�WR�
DQ\�UHFRPPHQGDWLRQ�RI�FRQFLOLDWRUV��DQG�WKDW�DQ\�
DUELWUDO�DZDUG�EH�FRPSOLHG�ZLWK��DQG��
'HFODULQJ�WKDW�QR�&RQWUDFWLQJ�6WDWH�VKDOO�E\�WKH�PHUH�
IDFW�RI�LWV�UDWLILFDWLRQ��DFFHSWDQFH�RU�DSSURYDO�RI�WKLV�
&RQYHQWLRQ�DQG�ZLWKRXW�LWV�FRQVHQW�EH�GHHPHG�WR�EH�
XQGHU�DQ\�REOLJDWLRQ�WR�VXEPLW�DQ\�SDUWLFXODU�GLVSXWH�WR�
FRQVLOLDWLRQ�RU�DUELWUDWLRQ���
+DYH�DJUHHG�DV�IROORZV���
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6HFWLRQ���
(VWDEOLVKPHQW�DQG�2UJDQL]DWLRQ��

$UWLFOH����
����7KHUH�LV�KHUHE\�HVWDEOLVKHG�WKH�,QWHUQDWLRQDO�&HQWUH�
IRU�6HWWOHPHQW�RI�,QYHVWPHQW�'LVSXWHV��KHUHLQDIWHU�FDOOHG�
WKH�&HQWUH����
����7KH�SXUSRVH�RI�WKH�&HQWUH�VKDOO�EH�WR�SURYLGH�
IDFLOLWLHV�IRU�FRQFLOLDWLRQ�DQG�DUELWUDWLRQ�RI�LQYHVWPHQW�
GLVSXWHV�EHWZHHQ�&RQWUDFWLQJ�6WDWHV�DQG�QDWLRQDOV�RI�
RWKHU�&RQWUDFWLQJ�6WDWHV�LQ�DFFRUGDQFH�ZLWK�WKH�
SURYLVLRQV�RI�WKLV�&RQYHQWLRQ���

��
$UWLFOH����

7KH�VHDW�RI�WKH�&HQWUH�VKDOO�EH�DW�WKH�SULQFLSDO�RIILFH�RI�
WKH�,QWHUQDWLRQDO�%DQN�IRU�5HFRQVWUXFWLRQ�DQG�
'HYHORSPHQW��KHUHLQDIWHU�FDOOHG�WKH�%DQN���7KH�VHDW�
PD\�EH�PRYHG�WR�DQRWKHU�SODFH�E\�GHFLVLRQ�RI�WKH�
$GPLQLVWUDWLYH�&RXQFLO�DGRSWHG�E\�D�PDMRULW\�RI�
WZR�WKLUGV�RI�LWV�PHPEHUV���

��
$UWLFOH����

7KH�&HQWUH�VKDOO�KDYH�DQG�$GPLQLVWUDWLYH�&RXQFLO�DQG�D�
6HFUHWDULDW�DQG�VKDOO�PDLQWDLQ�D�3DQHO�RI�&RQFLOLDWRUV�
DQG�D�3DQHO�RI�$UELWUDWRUV���

��
6HFWLRQ����

7KH�$GPLQLVWUDWLYH�&RXQFLO��
$UWLFOH����

����7KH�$GPLQLVWUDWLYH�&RXQFLO�VKDOO�EH�FRPSRVHG�RI�
RQH�UHSUHVHQWDWLYH�RI�HDFK�&RQWUDFWLQJ�6WDWH��$Q�
DOWHUQDWH�PD\�DFW�DV�UHSUHVHQWDWLYH�LQ�FDVH�RI�WKLV�
SULQFLSDOåV�DEVHQFH�IURP�D�PHHWLQJ�RU�LQDELOLW\�WR�DFW���
����,Q�WKH�DEVHQFH�RI�D�FRQWUDU\�GHVLJQDWLRQ��HDFK�
JRYHUQRU�DQG�DOWHUQDWH�JRYHUQRU�RI�WKH�%DQN�DSSRLQWHG�
E\�D�&RQWUDFWLQJ�6WDWH�VKDOO�EH�H[�RIILFLR�LWV�
UHSUHVHQWDWLYH�DQG�LWV�DOWHUQDWH�UHVSHFWLYHO\���

��
$UWLFOH����

7KH�3UHVLGHQW�RI�WKH�%DQN�VKDOO�EH�H[�RIILFLR�&KDLUPDQ�
RI�WKH�$GPLQLVWUDWLYH�&RXQFLO��KHUHLQDIWHU�FDOOHG�WKH�
&KDLUPDQ��EXW�VKDOO�KDYH�QR�YRWH��'XULQJ�KLV�DEVHQFH�RU�
LQDELOLW\�WR�DFW�DQG�GXULQJ�DQ\�YDFDQF\�LQ�WKH�RIILFH�RI�
3UHVLGHQW�RI�WKH�%DQN��WKH�SHUVRQ�IRU�WKH�WLPH�EHLQJ�
DFWLQJ�DV�3UHVLGHQW�VKDOO�DFW�DV�&KDLUPDQ�RI�WKH�
$GPLQLVWUDWLYH�&RXQFLO���

��
$UWLFOH����

����:LWKRXW�SUHMXGLFH�WR�WKH�SRZHUV�DQG�IXQFWLRQV�YHVWHG�
LQ�LW�E\�RWKHU�SURYLVLRQV�RI�WKLV�&RQYHQWLRQ��WKH�
$GPLQLVWUDWLYH�&RXQFLO�VKDOO���
�D��DGRSW�WKH�DGPLQLVWUDWLYH�DQG�ILQDQFLDO�UHJXODWLRQV�RI�
WKH�&HQWUH���
�E��DGRSW�WKH�UXOHV�RI�SURFHGXUH�IRU�WKH�LQVWLWXWLRQ�RI�
FRQFLOLDWLRQ�DQG�DUELWUDWLRQ�SURFHHGLQJV���
�F��DGRSW�WKH�UXOHV�RI�SURFHGXUH�IRU�FRQFLOLDWLRQ�DQG�
DUELWUDWLRQ�SURFHHGLQJV��KHUHLQDIWHU�FDOOHG�WKH�
&RQFLOLDWLRQ�5XOHV�DQG�WKH�$UELWUDWLRQ�5XOHV����
�G��DSSURYH�DUUDQJHPHQWV�ZLWK�WKH�%DQN�IRU�WKH�XVH�RI�
WKH�%DQNåV�DGPLQLVWUDWLYH�IDFLOLWLHV�DQG�VHUYLFHV���
�H��GHWHUPLQH�WKH�FRQGLWLRQV�RI�VHUYLFH�RI�WKH�6HFUHWDU\�
*HQHUDO�DQG�RI�DQ\�'HSXW\�6HFUHWDU\�*HQHUDO���
�I��DGRSW�WKH�DQQXDO�EXGJHW�RI�UHYHQXHV�DQG�H[SHQGLWXUHV�
RI�WKH�&HQWUH���
�J��DSSURYH�WKH�DQQXDO�UHSRUW�RQ�WKH�RSHUDWLRQ�RI�WKH�
&HQWUH���
7KH�GHFLVLRQV�UHIHUUHG�WR�LQ�VXE�SDUDJUDSKV��D����E����F��
DQG��I��DERYH�VKDOO�EH�DGRSWHG�E\�D�PDMRULW\�RI�WZR�
WKLUGV�RI�WKH�PHPEHUV�RI�WKH�$GPLQLVWUDWLYH�&RXQFLO���
����7KH�$GPLQLVWUDWLYH�&RXQFLO�PD\�DSSRLQW�VXFK�
FRPPLWWHHV�DV�LW�FRQVLGHUV�QHFHVVDU\���
����7KH�$GPLQLVWUDWLYH�&RXQFLO�VKDOO�DOVR�H[HUFLVH�VXFK�
RWKHU�SRZHUV�DQG�SHUIRUP�VXFK�RWKHU�IXQFWLRQV�DV�LW�VKDOO�
GHWHUPLQH�WR�EH�QHFHVVDU\�IRU�WKH�LPSOHPHQWDWLRQ�RI�WKH�
SURYLVLRQV�RI�WKLV�&RQYHQWLRQ���

��
$UWLFOH����

����7KH�$GPLQLVWUDWLYH�&RXQFLO�VKDOO�KROG�DQG�DQQXDO�
PHHWLQJ�DQG�VXFK�RWKHU�PHHWLQJV�DV�PD\�EH�GHWHUPLQHG�
E\�WKH�&RXQFLO��RU�FRQYHQHG�E\�WKH�&KDLUPDQ��RU�
FRQYHQHG�E\�WKH�6HFUHWDU\�*HQHUDO�DW�WKH�UHTXHVW�RI�QRW�
OHVV�WKDQ�ILYH�PHPEHUV�RI�WKH�&RXQFLO���



����(DFK�PHPEHU�RI�WKH�$GPLQLVWUDWLYH�&RXQFLO�VKDOO�
KDYH�RQH�YRWH�DQG��H[FHSW�DV�RWKHUZLVH�KHUHLQ�SURYLGHG��
DOO�PDWWHUV�EHIRUH�WKH�&RXQFLO�VKDOO�EH�GHFLGHG�E\�D�
PDMRULW\�RI�WKH�YRWHV�FDVW���
����$�TXRUXP�IRU�DQ\�PHHWLQJ�RI�WKH�$GPLQLVWUDWLYH�
&RXQFLO�VKDOO�EH�D�PDMRULW\�RI�LWV�PHPEHUV���
����7KH�$GPLQLVWUDWLYH�&RXQFLO�PD\�HVWDEOLVK��E\�D�
PDMRULW\�RI�WZR�WKLUGV�RI�LWV�PHPEHUV��D�SURFHGXUH�
ZKHUHE\�WKH�&KDLUPDQ�PD\�VHHN�D�YRWH�RI�WKH�&RXQFLO�
ZLWKRXW�FRQYHQLQJ�D�PHHWLQJ�RI�WKH�&RXQFLO��7KH�YRWH�
VKDOO�EH�FRQVLGHUHG�YDOLG�RQO\�LI�WKH�PDMRULW\�RI�WKH�
PHPEHUV�RI�WKH�&RXQFLO�FDVW�WKHLU�YRWHV�ZLWKLQ�WKH�WLPH�
OLPLW�IL[HG�E\�WKH�VDLG�SURFHGXUH���

��
$UWLFOH����

0HPEHUV�RI�WKH�$GPLQLVWUDWLYH�&RXQFLO�DQG�WKH�
&KDLUPDQ�VKDOO�VHUYH�ZLWKRXW�UHPXQHUDWLRQ�IURP�WKH�
&HQWUH���

��
6HFWLRQ����

7KH�6HFUHWDULDW��
$UWLFOH����

7KH�6HFUHWDULDW�VKDOO�FRQVLVW�RI�D�6HFUHWDU\�*HQHUDO��RQH�
RU�PRUH�'HSXW\�6HFUHWDULHV�*HQHUDO�DQG�VWDII���

��
$UWLFOH�����

����7KH�6HFUHWDU\�*HQHUDO�DQG�DQ\�'HSXW\�6HFUHWDU\�
*HQHUDO�VKDOO�EH�HOHFWHG�E\�WKH�$GPLQLVWUDWLYH�&RXQFLO�
E\�D�PDMRULW\�RI�WZR�WKLUGV�RI�LWV�PHPEHUV�XSRQ�WKH�
QRPLQDWLRQ�RI�WKH�&KDLUPDQ�IRU�D�WHUP�RI�VHUYLFH�QRW�
H[FHHGLQJ�VL[�\HDUV�DQG�VKDOO�EH�HOLJLEOH�IRU�UHOHFWLRQ��
$IWHU�FRQVXOWLQJ�WKH�PHPEHUV�RI�WKH�$GPLQLVWUDWLYH�
&RXQFLO��WKH�&KDLUPDQ�VKDOO�SURSRVH�RQH�RU�PRUH�
FDQGLGDWHV�IRU�HDFK�VXFK�RIILFH���
����7KH�RIILFHV�RI�6HFUHWDU\�*HQHUDO�DQG�'HSXW\�
6HFUHWDU\�*HQHUDO�VKDOO�EH�LQFRPSDWLEOH�ZLWK�WKH�
H[HUFLVH�RI�DQ\�SROLWLFDO�IXQFWLRQ��1HLWKHU�WKH�6HFUHWDU\�
*HQHUDO�QRU�DQ\�'HSXW\�6HFUHWDU\�*HQHUDO�PD\�KROG�
DQ\�RWKHU�HPSOR\PHQW�RU�HQJDJH�LQ�DQ\�RWKHU�RFFXSDWLRQ�
H[FHSW�ZLWK�WKH�DSSURYDO�RI�WKH�$GPLQLVWUDWLYH�&RXQFLO���
����'XULQJ�WKH�6HFUHWDU\�*HQHUDOåV�DEVHQFH�RU�LQDELOLW\�
WR�DFW��DQG�GXULQJ�DQ\�YDFDQF\�RI�WKH�RIILFH�RI�6HFUHWDU\�
*HQHUDO��WKH�'HSXW\�6HFUHWDU\�*HQHUDO�VKDOO�DFW�DV�
6HFUHWDU\�*HQHUDO��,I�WKHUH�VKDOO�EH�PRUH�WKDQ�RQH�
'HSXW\�6HFUHWDU\�*HQHUDO��WKH�$GPLQLVWUDWLYH�&RXQFLO�
VKDOO�GHWHUPLQH�LQ�DGYDQFH�WKH�RUGHU�LQ�ZKLFK�WKH\�VKDOO�
DFW�DV�6HFUHWDU\�*HQHUDO���

��
$UWLFOH�����

7KH�6HFUHWDU\�*HQHUDO�VKDOO�EH�WKH�OHJDO�UHSUHVHQWDWLYH�
DQG�WKH�SULQFLSDO�RIILFHU�RI�WKH�&HQWUH�DQG�VKDOO�EH�
UHVSRQVLEOH�IRU�LWV�DGPLQLVWUDWLRQ��LQFOXGLQJ�WKH�
DSSRLQWPHQW�RI�VWDII��LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�
RI�WKLV�&RQYHQWLRQ�DQG�WKH�UXOHV�DGRSWHG�E\�WKH�
$GPLQLVWUDWLYH�&RXQFLO��+H�VKDOO�SHUIRUP�WKH�IXQFWLRQ�RI�
UHJLVWUDU�DQG�VKDOO�KDYH�WKH�SRZHU�WR�DXWKHQWLFDWH�DUELWUDO�
DZDUGV�UHQGHUHG�SXUVXDQW�WR�WKLV�&RQYHQWLRQ��DQG�WR�
FHUWLI\�FRSLHV�WKHUHRI���

��
6HFWLRQ����
7KH�3DQHOV��
$UWLFOH�����

7KH�3DQHO�RI�&RQFLOLDWRUV�DQG�WKH�3DQHO�RI�$UELWUDWRUV�
VKDOO�HDFK�FRQVLVW�RI�TXDOLILHG�SHUVRQV��GHVLJQDWHG�DV�
KHUHLQDIWHU�SURYLGHG��ZKR�DUH�ZLOOLQJ�WR�VHUYH�WKHUHRQ���

��
$UWLFOH�����

����(DFK�&RQWUDFWLQJ�6WDWH�PD\�GHVLJQDWH�WR�HDFK�3DQHO�
IRXU�SHUVRQV�ZKR�PD\�EXW�QHHG�QRW�EH�LWV�QDWLRQDOV���
����7KH�&KDLUPDQ�PD\�GHVLJQDWH�WHQ�SHUVRQV�WR�HDFK�
3DQHO��7KH�SHUVRQV�VR�GHVLJQDWHG�WR�D�3DQHO�VKDOO�HDFK�
KDYH�D�GHIIHUHQW�QDWLRQDOLW\���

��
$UWLFOH�����

����3HUVRQV�GHVLJQDWHG�WR�VHUYH�RQ�WKH�3DQHOV�VKDOO�EH�
SHUVRQV�RI�KLJK�PRUDO�FKDUDFWHU�DQG�UHFRJQL]HG�
FRPSHWHQFH�LQ�WKH�ILHOGV�RI�ODZ��FRPPHUFH��LQGXVWU\�RU�
ILQDQFH��ZKR�PD\�EH�UHOLHG�XSRQ�WR�H[HUFLVH�LQGHSHQGHQW�
MXGJHPHQW��&RPSHWHQFH�LQ�WKH�ILHOG�RI�ODZ�VKDOO�EH�RI�
SDUWLFXODU�LPSRUWDQFH�LQ�WKH�FDVH�RI�SHUVRQV�RQ�WKH�3DQHO�
RI�$UELWUDWRUV���
����7KH�&KDLUPDQ��LQ�GHVLJQDWLQJ�SHUVRQV�WR�VHUYH�RQ�WKH�
3DQHOV��VKDOO�LQ�DGGLWLRQ�SD\�GXH�UHJDUG�WR�WKH�
LPSRUWDQFH�RI�DVVXULQJ�UHSUHVHQWDWLQ�RQ�WKH�3DQHOV�RI�WKH�
SULQFLSDO�OHJDO�V\VWHPV�RI�WKH�ZRUOG�DQG�RI�WKH�PDLQ�
IRUPV�RI�HFRQRPLF�DFWLYLW\���

��
$UWLFOH�����

����3DQHO�PHPEHUV�VKDOO�VHUYH�IRU�UHQHZDEOH�SHULRGV�RI�
VL[�\HDUV���
����,Q�FDVH�RI�GHDWK�RU�UHVLJQDWLRQ�RI�D�PHPEHU�RI�D�
3DQHO��WKH�DXWKRULW\�ZKLFK�GHVLJQDWHG�WKH�PHPEHU�VKDOO�
KDYH�WKH�ULJKW�WR�GHVLJQDWH�DQRWKHU�SHUVRQ�WR�VHUYH�IRU�
WKH�UHPDLQGHU�RI�WKDW�PHPEHUåV�WHUP���
����3DQHO�PHPEHUV�VKDOO�FRQWLQXH�LQ�RIILFH�XQWLO�WKHLU�
VXFFHVVRUV�KDYH�EHHQ�GHVLJQDWHG���

��
$UWLFOH�����

����$�SHUVRQ�PD\�VHUYH�RQ�ERWK�3DQHOV���
����,I�D�SHUVRQ�VKDOO�KDYH�EHHQ�GHVLJQDWHG�WR�VHUYH�RQ�WKH�
VDPH�3DQHO�E\�PRUH�WKDQ�RQH�&RQWUDFWLQJ�6WDWH��RU�E\�
RQH�RU�PRUH�&RQWUDFWLQJ�6WDWHV�DQG�WKH�&KDLUPDQ��KH�
VKDOO�EH�GHHPHG�WR�KDYH�EHHQ�GHVLJQDWHG�E\�WKH�
DXWKRULW\�ZKLFK�ILUVW�GHVLJQDWHG�KLP�RU��LI�RQH�VXFK�
DXWKRULW\�LV�WKH�6WDWH�RI�ZKLFK�KH�LV�D�QDWLRQDO��E\�WKDW�
6WDWH���
����$OO�GHVLJQDWLRQV�VKDOO�EH�QRWLILHG�WR�WKH�6HFUHWDU\�
*HQHUDO�DQG�VKDOO�WDNH�HIIHFW�IURP�WKH�GDWH�RQ�ZKLFK�WKH�
QRWLILFDWLRQ�LV�UHFHLYHG���

��
6HFWLRQ����

)LQDQFLQJ�WKH�&HQWUH��
$UWLFOH�����

,I�WKH�H[SHQGLWXUH�RI�WKH�&HQWUH�FDQQRW�EH�PHW�RXW�RI�
FKDUJHV�IRU�WKH�XVH�RI�LWV�IDFLOLWLHV��RU�RXW�RI�RWKHU�
UHFHLSWV��WKH�H[FHVV�VKDOO�EH�ERUQH�E\�&RQWUDFWLQJ�6WDWHV�
ZKLFK�DUH�PHPEHUV�RI�WKH�%DQN�LQ�SURSRUWLRQ�WR�WKHLU�
UHVSHFWLYH�VXEVULSWLRQV�WR�WKH�FDSLWDO�VWRFN�RI�WKH�%DQN��
DQG�E\�&RQWUDFWLQJ�6WDWHV�ZKLFK�DUH�QRW�PHPEHUV�RI�WKH�
%DQN�LQ�DFFRUGDQFH�ZLWK�UXOHV�DGRSWHG�E\�WKH�
$GPLQLVWUDWLYH�&RXQFLO���

��
6HFWLRQ����

6WDWXV��,PPXQLWLHV�DQG�3ULYLOHJHV��
$UWLFOH�����

7KH�&HQWUH�VKDOO�KDYH�IXOO�LQWHUQDWLRQDO�OHJDO�SHUVRQDOLW\��
7KH�OHJDO�FDSDFLW\�RI�WKH�&HQWUH�VKDOO�LQFOXGH�WKH�
FDSDFLW\��
�D��WR�FRQWUDFW���
�E��WR�DFTXLUH�DQG�GLVSRVH�RI�PRYDEOH�DQG�LPPRYDEOH�
SURSHUW\���
�F��WR�LQVWLWXWH�OHJDO�SURFHHGLQJV���

��
$UWLFOH�����



7R�HQDEOH�WKH�&HQWUH�WR�IXOILO�LWV�IXQFWLRQV��LW�VKDOO�HQMR\�
LQ�WKH�WHUULWRULHV�RI�HDFK�&RQWUDFWLQJ�6WDWH�WKH�
LPPXQLWLHV�DQG�SULYLOHJHV�VHW�IRUWK�LQ�WKLV�6HFWLRQ���

��
$UWLFOH�����

7KH�&HQWUH��LWV�SURSHUW\�DQG�DVVHWV�VKDOO�HQMR\�LPPXQLW\�
IURP�DOO�OHJDO�SURFHVV��H[FHSW�ZKHQ�WKH�&HQWUH�ZDLYHV�
WKLV�LPPXQLW\���

��
$UWLFOH�����

7KH�&KDLUPDQ��WKH�PHPEHUV�RI�WKH�$GPLQLVWUDWLYH�
&RXQFLO��SHUVRQV�DFWLQJ�DV�FRQFLOLDWRUV�RU�DUELWUDWRUV�RU�
PHPEHUV�RI�D�&RPPLWWHH�DSSRLQWHG�SXUVXDQW�WR�
SDUDJUDSK�����RI�$UWLFOH�����DQG�WKH�RIILFHUV�DQG�
HPSOR\HVV�RI�WKH�6HFUHWDULDW��
�D��VKDOO�HQMR\�LPPXQLW\�IURP�OHJDO�SURFHVV�ZLWK�UHVSHFW�
WR�DFWV�SHUIRUPHG�E\�WKHP�LQ�WKH�H[HUFLVH�RI�WKHLU�
IXQFWLRQV��H[FHSW�ZKHQ�WKH�&HQWUH�ZDLYHV�WKLV�LPPXQLW\���
�E��QRW�EHLQJ�ORFDO�QDWLRQDOV��VKDOO�HQMR\�WKH�VDPH�
LPPXQLWLHV�IURP�LPPLJUDWLRQ�UHVWULFWLRQV��DOLHQ�
UHJLVWUDWLRQ�UHTXLUHPHQWV�DQG�QDWLRQDO�VHUYLFH�
REOLJDWLRQV��WKH�VDPH�IDFLOLWLHV�DV�UHJDUGV�H[FKDQJH�
UHVWULFWLRQV�DQG�WKH�VDPH�WUHDWPHQW�LQ�UHVSHFW�RI�
WUDYHOOLQJ�IDFLOLWLHV�DV�DUH�DFFRUGHG�E\�&RQWUDFWLQJ�6WDWHV�
WR�WKH�UHSUHVHQWDWLYHV��RIILFLDOV�DQG�HPSOR\HVV�RI�
FRPSDUDEOH�UDQN�RI�RWKHU�&RQWUDFWLQJ�6WDWHV���

��
$UWLFOH�����

7KH�SURYLVLRQV�RI�$UWLFOH����VKDOO�DSSO\�WR�SHUVRQV�
DSSHDULQJ�LQ�SURFHHGLQJV�XQGHU�WKLV�&RQYHQWLRQ�DV�
SDUWLHV��DJHQWV��FRXQVHO��DGYRFDWHV��ZLWQHVVHV�RU�H[SHUWV��
SURYLGHG��KRZHYHU��WKDW�VXE�SDUDJUDSK��E��WKHUHRI�VKDOO�
DSSO\�RQO\�LQ�FRQQHFWLRQ�ZLWK�WKHLU�WUDYHO�WR�DQG�IURP��
DQG�WKHLU�VWD\�DW��WKH�SODFH�ZKHUH�WKH�SURFHHGLQJV�DUH�
KHOG���

��
$UWLFOH�����

����7KH�DUFKLYHV�RI�WKH�&HQWUH�VKDOO�EH�LQYLRODEOH��
ZKHUHYHU�WKH\�PD\�EH���
����:LWK�UHJDUG�WR�LWV�RIILFLDO�FRPPXQLFDWLRQV��WKH�
&HQWUH�VKDOO�EH�DFFRUGHG�E\�HDFK�&RQWUDFWLQJ�6WDWH�
WUHDWPHQW�QRW�OHVV�IDYRXUDEOH�WKDQ�WKDW�DFFRUGHG�WR�RWKHU�
LQWHUQDWLRQDO�RUJDQL]DWLRQV���

��
$UWLFOH�����

����7KH�&HQWUH��LWV�DVVHWV��SURSHUW\�DQG�LQFRPH��DQG�LWV�
RSHUDWLRQV�DQG�WUDQVDFWLRQV�DXWKRUL]HG�E\�WKLV�
&RQYHQWLRQ�VKDOO�EH�H[HPSW�IURP�DOO�WD[DWLRQ�DQG�
FXVWRPV�GXWLHV��7KH�&HQWUH�VKDOO�DOVR�EH�H[HPSW�IURP�
OLDELOLW\�IRU�WKH�FROOHFWLRQ�RU�SD\PHQW�RI�DQ\�WD[HV�RU�
FXVWRPV�GXWLHV���
����([FHSW�LQ�WKH�FDVH�RI�ORFDO�QDWLRQDOV��QR�WD[�VKDOO�EH�
OHYLHG�RQ�RU�LQ�UHVSHFW�RI�H[SHQVH�DOORZDQFHV�SDLG�E\�WKH�
&HQWUH�WR�WKH�&KDLUPDQ�RU�PHPEHUV�RI�WKH�
$GPLQLVWUDWLYH�&RXQFLO��RU�RQ�RU�LQ�UHVSHFW�RI�VDODULHV��
H[SHQVH�DOORZDQFHV�RU�RWKHU�HPROXPHQWV�SDLG�E\�WKH�
&HQWUH�WR�RIILFLDOV�RU�HPSOR\HHV�RI�WKH�6HFUHWDULDW���
����1R�WD[�VKDOO�EH�OHYLHG�RQ�RU�LQ�UHVSHFW�RI�IHHV�RU�
H[SHQVH�DOORZDQFHV�UHFHLYHG�E\�SHUVRQV�DFWLQJ�DV�
FRQFLOLDWRUV��RU�DUELWUDWRUV��RU�PHPEHUV�RI�D�&RPPLWWHH�
DSSRLQWHG�SXUVXDQW�WR�SDUDJUDSK�����RI�$UWLFOH�����LQ�
SURFHHGLQJV�XQGHU�WKLV�&RQYHQWLRQ��LI�WKH�VROH�
MXULVGLFWLRQDO�EDVLV�IRU�VXFK�WD[�LV�WKH�ORFDWLRQ�RI�WKH�
&HQWUH�RU�WKH�SODFH�ZKHUH�VXFK�SURFHHGLQJV�DUH�
FRQGXFWHG�RU�WKH�SODFH�ZKHUH�VXFK�IHHV�RU�DOORZDQFHV�
DUH�SDLG���

��

&+$37(5�,,��
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$UWLFOH�����
����7KH�MXULVGLFWLRQ�RI�WKH�&HQWUH�VKDOO�H[WHQG�WR�DQ\�
OHJDO�GLVSXWH�DULVLQJ�GLUHFWO\�RXW�RI�DQ�LQYHVWPHQW��
EHWZHHQ�D�&RQWUDFWLQJ�6WDWH��RU�DQ\�FRQVWLWXHQW�
VXEGLYLVLRQ�RU�DJHQF\�RI�D�&RQWUDFWLQJ�6WDWH�GHVLJQDWHG�
WR�WKH�&HQWUH�E\�WKDW�6WDWH��DQG�D�QDWLRQDO�RI�DQRWKHU�
&RQWUDFWLQJ�6WDWH��ZKLFK�WKH�SDUWLHV�WR�WKH�GLVSXWH�
FRQVHQW�LQ�ZULWLQJ�WR�VXEPLW�WR�WKH�&HQWUH��:KHQ�WKH�
SDUWLHV�KDYH�JLYHQ�WKHLU�FRQVHQW��QR�SDUW\�PD\�ZLWKGUDZ�
LWV�FRQVHQW�XQLODWHUDOO\���
����ª1DWLRQDO�RI�DQRWKHU�&RQWUDFWLQJ�6WDWH©�PHDQV���
�D��DQ\�QDWXUDO�SHUVRQ�ZKR�KDG�WKH�QDWLRQDOLW\�RI�D�
&RQWUDFWLQJ�6WDWH�RWKHU�WKDQ�WKH�6WDWH�SDUW\�WR�WKH�
GLVSXWH�RQ�WKH�GDWH�RQ�ZKLFK�WKH�SDUWLHV�FRQVHQWHG�WR�
VXEPLW�VXFK�GLVSXWH�WR�FRQFLOLDWLRQ�RU�DUELWUDWLRQ�DV�ZHOO�
DV�RQ�WKH�GDWH�RQ�ZKLFK�WKH�UHTXHVW�ZDV�UHJLVWHUHG�
SXUVXDQW�WR�SDUDJUDSK�����RI�$UWLFOH����RU�SDUDJUDSK�����
RI�$UWLFOH�����EXW�GRHV�QRW�LQFOXGH�DQ\�SHUVRQ�ZKR�RQ�
HLWKHU�GDWH�DOVR�KDG�WKH�QDWLRQDOLW\�RI�WKH�&RQWUDFWLQJ�
6WDWH�SDUW\�WR�WKH�GLVSXWH��DQG��
�E��DQ\�MXULGLFDO�SHUVRQ�ZKLFK�KDG�WKH�QDWLRQDOLW\�RI�D�
&RQWUDFWLQJ�6WDWH�RWKHU�WKDQ�WKH�6WDWH�SDUW\�WR�WKH�
GLVSXWH�RQ�WKH�GDWH�RQ�ZKLFK�WKH�SDUWLHV�FRQVHQWHG�WR�
VXEPLW�VXFK�GLVSXWH�WR�FRQFLOLDWLRQ�RU�DUELWUDWLRQ�DQG�DQ\�
MXULGLFDO�SHUVRQ�ZKLFK�KDG�WKH�QDWLRQDOLW\�RI�WKH�
&RQWUDFWLQJ�6WDWH�SDUW\�WR�WKH�GLVSXWH�RQ�WKDW�GDWH�DQG�
ZKLFK��EHFDXVH�RI�IRUHLJQ�FRQWURO��WKH�SDUWLHV�KDYH�
DJUHHG�VKRXOG�EH�WUHDWHG�DV�D�QDWLRQDO�RI�DQRWKHU�
&RQWUDFWLQJ�6WDWH�IRU�WKH�SXUSRVHV�RI�WKLV�&RQYHQWLRQ���
����&RQVHQW�E\�D�FRQVWLWXHQW�VXEGLYLVLRQ�RU�DJHQF\�RI�D�
&RQWUDFWLQJ�6WDWH�VKDOO�UHTXLUH�WKH�DSSURYDO�RI�WKDW�6WDWH�
XQOHVV�WKDW�6WDWH�QRWLILHV�WKH�&HQWUH�WKDW�QR�VXFK�
DSSURYDO�LV�UHTXLUHG���
����$Q\�&RQWUDFWLQJ�6WDWH�PD\��DW�WKH�WLPH�RI�
UDWLILFDWLRQ��DFFHSWDQFH�RU�DSSURYDO�RI�WKLV�&RQYHQWLRQ�
RU�DW�DQ\�WLPH�WKHUHDIWHU��QRWLI\�WKH�&HQWUH�RI�WKH�FODVV�RU�
FODVVHV�RI�GLVSXWHV�ZKLFK�LW�ZRXOG�RU�ZRXOG�QRW�FRQVLGHU�
VXEPLWWLQJ�WR�WKH�MXULVGLFWLRQ�RI�WKH�&HQWUH��7KH�
6HFUHWDU\�*HQHUDO�VKDOO�IRUWKZLWK�WUDQVPLW�VXFK�
QRWLILFDWLRQ�WR�DOO�&RQWUDFWLQJ�6WDWHV��6XFK�QRWLILFDWLRQ�
VKDOO�QRW�FRQVWLWXWH�WKH�FRQVHQW�UHTXLUHG�E\�SDUDJUDSK�
������

��
$UWLFOH�����

&RQVHQW�RI�WKH�SDUWLHV�WR�DUELWUDWLRQ�XQGHU�WKLV�
&RQYHQWLRQ�VKDOO��XQOHVV�RWKHUZLVH�VWDWHG��EH�GHHPHG�
FRQVHQW�WR�VXFK�DUELWUDWLRQ�WR�WKH�H[FOXVLRQ�RI�DQ\�RWKHU�
UHPHG\��$�&RQWUDFWLQJ�6WDWH�PD\�UHTXLUH�WKH�H[KDXVWLRQ�
RI�ORFDO�DGPLQLVWUDWLYH�RU�MXGLFLDO�UHPHGLHV�DV�D�
FRQGLWLRQ�RI�LWV�FRQVHQW�WR�DUELWUDWLRQ�XQGHU�WKLV�
&RQYHQWLRQ���

��
$UWLFOH�����

����1R�&RQWUDFWLQJ�6WDWH�VKDOO�JLYH�GLSORPDWLF�
SURWHFWLRQ��RU�EULQJ�DQ�LQWHUQDWLRQDO�FODLP��LQ�UHVSHFW�RI�
D�GLVSXWH�ZKLFK�RQH�RI�LWV�QDWLRQDOV�DQG�DQRWKHU�
&RQWUDFWLQJ�6WDWH�VKDOO�KDYH�FRQVHQWHG�WR�VXEPLW�RU�VKDOO�
KDYH�VXEPLWWHG�WR�DUELWUDWLRQ�XQGHU�WKLV�&RQYHQWLRQ��
XQOHVV�VXFK�RWKHU�&RQWUDFWLQJ�6WDWH�VKDOO�KDYH�IDLOHG�WR�
DELGH�E\�DQG�FRPSO\�ZLWK�WKH�DZDUG�UHQGHUHG�LQ�VXFK�
GLVSXWH���
����'LSORPDWLF�SURWHFWLRQ��IRU�WKH�SXUSRVHV�RI�SDUDJUDSK�
�����VKDOO�QRW�LQFOXGH�LQIRUPDO�GLSORPDWLF�H[FKDQJHV�IRU�
WKH�VROH�SXUSRVH�RI�IDFLOLWDWLQJ�D�VHWWOHPHQW�RI�WKH�
GLVSXWH���



��
&+$37(5�,,,��
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6HFWLRQ����
5HTXHVW�IRU�&RQFLOLDWLRQ��

$UWLFOH�����
����$Q\�&RQWUDFWLQJ�6WDWH�RU�DQ\�QDWLRQDO�RI�D�
&RQWUDFWLQJ�6WDWH�ZLVKLQJ�WR�LQVWLWXWH�FRQFLOLDWLRQ�
SURFHHGLQJV�VKDOO�DGGUHVV�D�UHTXHVW�WR�WKDW�HIIHFW�LQ�
ZULWLQJ�WR�WKH�6HFUHWDU\�*HQHUDO�ZKR�VKDOO�VHQG�D�FRS\�
RI�WKH�UHTXHVW�WR�WKH�RWKHU�SDUW\���
����7KH�UHTXHVW�VKDOO�FRQWDLQ�LQIRUPDWLRQ�FRQFHUQLQJ�WKH�
LVVXHV�LQ�GLVSXWH��WKH�LGHQWLW\�RI�WKH�SDUWLHV�DQG�WKHLU�
FRQVHQW�WR�FRQFLOLDWLRQ�LQ�DFFRUGDQFH�ZLWK�WKH�UXOHV�RI�
SURFHGXUH�IRU�WKH�LQVWLWXWLRQ�RI�FRQFLOLDWLRQ�DQG�
DUELWUDWLRQ�SURFHHGLQJV���
����7KH�6HFUHWDU\�*HQHUDO�VKDOO�UHJLVWHU�WKH�UHTXHVW�
XQOHVV�KH�ILQGV��RQ�WKH�EDVLV�RI�WKH�LQIRUPDWLRQ�FRQWDLQHG�
LQ�WKH�UHTXHVW��WKDW�WKH�GLVSXWH�LV�PDQLIHVWO\�RXWVLGH�WKH�
MXULVGLFWLRQ�RI�WKH�&HQWUH��+H�VKDOO�IRUWKZLWK�QRWLI\�WKH�
SDUWLHV�RI�UHJLVWUDWLRQ�RU�UHIXVDO�WR�UHJLVWHU���

��
6HFWLRQ����

&RQVWLWXWLRQ�RI�WKH�&RQFLOLDWLRQ�&RPPLVVLRQ��
$UWLFOH�����

����7KH�&RQFLOLDWLRQ�&RPPLVVLRQ��KHUHLQDIWHU�FDOOHG�WKH�
&RPPLVVLRQ��VKDOO�EH�FRQVWLWXWHG�DV�VRRQ�DV�SRVVLEOH�
DIWHU�UHJLVWUDWLRQ�RI�D�UHTXHVW�SXUVXDQW�WR�$UWLFOH������
�����D��7KH�&RPPLVVLRQ�VKDOO�FRQVLVW�RI�D�VROH�
FRQFLOLDWRU�RU�DQ\�XQHYHQ�QXPEHU�RI�FRQFLOLDWRUV�
DSSRLQWHG�DV�WKH�SDUWLHV�VKDOO�DJUHH���
�E��:KHUH�WKH�SDUWLHV�GR�QRW�DJUHH�XSRQ�WKH�QXPEHU�RI�
FRQFLOLDWRUV�DQG�WKH�PHWKRG�RI�WKHLU�DSSRLQWPHQW��WKH�
&RPPLVVLRQ�VKDOO�FRQVLVW�RI�WKUHH�FRQFLOLDWRUV��RQH�
FRQFLOLDWRU�DSSRLQWHG�E\�HDFK�SDUW\�DQG�WKH�WKLUG��ZKR�
VKDOO�EH�WKH�SUHVLGHQW�RI�WKH�&RPPLVVLRQ��DSSRLQWHG�E\�
DJUHHPHQW�RI�WKH�SDUWLHV���

��
$UWLFOH�����

,I�WKH�&RPPLVVLRQ�VKDOO�QRW�KDYH�EHHQ�FRQVWLWXWHG�ZLWKLQ�
���GD\V�DIWHU�QRWLFH�RI�UHJLVWUDWLRQ�RI�WKH�UHTXHVW�KDV�
EHHQ�GLVSDWFKHG�E\�WKH�6HFUHWDU\�*HQHUDO�LQ�DFFRUGDQFH�
ZLWK�SDUDJUDSK�����RI�$UWLFOH�����RU�VXFK�RWKHU�SHULRG�DV�
WKH�SDUWLHV�PD\�DJUHH��WKH�&KDLUPDQ�VKDOO��DW�WKH�UHTXHVW�
RI�HLWKHU�SDUW\�DQG�DIWHU�FRQVXOWLQJ�ERWK�SDUWLHV�DV�IDU�DV�
SRVVLEOH��DSSRLQW�WKH�FRQFLOLDWRU�RU�FRQFLOLDWRUV�QRW�\HW�
DSSRLQWHG���

��
$UWLFOH�����

����&RQFLOLDWRUV�PD\�EH�DSSRLQWHG�IURP�RXWVLGH�WKH�
3DQHO�RI�&RQFLOLDWRUV��H[FHSW�LQ�WKH�FDVH�RI�DSSRLQWPHQWV�
E\�WKH�&KDLUPDQ�SXUVXDQW�WR�$UWLFOH������
����&RQFLOLDWRUV�DSSRLQWHG�IURP�RXWVLGH�WKH�3DQHO�RI�
&RQFLOLDWRUV�VKDOO�SRVVHVV�WKH�TXDOLWLHV�VWDWHG�LQ�
SDUDJUDSK�����RI�$UWLFOH������

��
6HFWLRQ����

&RQFLOLDWLRQ�3URFHHGLQJV��
$UWLFOH�����

����7KH�&RPPLVVLRQ�VKDOO�EH�WKH�MXGJH�RI�LWV�RZQ�
FRPSHWHQFH���
����$Q\�REMHFWLRQ�E\�D�SDUW\�WR�WKH�GLVSXWH�WKDW�WKDW�
GLVSXWH�LV�QRW�ZLWKLQ�WKH�MXULVGLFWLRQ�RI�WKH�&HQWUH��RU�IRU�
RWKHU�UHDVRQV�LV�QRW�ZLWKLQ�WKH�FRPSHWHQFH�RI�WKH�
&RPPLVVLRQ��VKDOO�EH�FRQVLGHUHG�E\�WKH�&RPPLVVLRQ�
ZKLFK�VKDOO�GHWHUPLQH�ZKHWKHU�WR�GHDO�ZLWK�LW�DV�D�

SUHOLPLQDU\�TXHVWLRQ�RU�WR�MRLQ�LW�WR�WKH�PHULWV�RI�WKH�
GLVSXWH���

��
$UWLFOH�����

$Q\�FRQFLOLDWLRQ�SURFHHGLQJ�VKDOO�EH�FRQGXFWHG�LQ�
DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKLV�6HFWLRQ�DQG��
H[FHSW�DV�WKH�SDUWLHV�RWKHUZLVH�DJUHH�LQ�DFFRUGDQFH�ZLWK�
WKH�&RQFLOLDWLRQ�5XOHV�LQ�HIIHFW�RQ�WKH�GDWH�RQ�ZKLFK�WKH�
SDUWLHV�FRQVHQWHG�WR�FRQFLOLDWLRQ��,I�DQ\�TXHVWLRQ�RI�
SURFHGXUH�DULVHV�ZKLFK�LV�QRW�FRYHUHG�E\�WKLV�6HFWLRQ�RU�
WKH�&RQFLOLDWLRQ�5XOHV�RU�DQ\�UXOHV�DJUHHG�E\�WKH�SDUWLHV��
WKH�&RPPLVVLRQ�VKDOO�GHFLGH�WKH�TXHVWLRQ���

��
$UWLFOH�����

����,W�VKDOO�EH�WKH�GXW\�RI�WKH�&RPPLVVLRQ�WR�FODULI\�WKH�
LVVXHV�LQ�GLVSXWH�EHWZHHQ�WKH�SDUWLHV�DQG�WR�HQGHDYRXU�WR�
EULQJ�DERXW�DJUHHPHQW�EHWZHHQ�WKHP�XSRQ�PXWXDOO\�
DFFHSWDEOH�WHUPV��7R�WKDW�HQG��WKH�&RPPLVVLRQ�PD\�DW�
DQ\�VWDJH�RI�WKH�SURFHHGLQJV�DQG�IURP�WLPH�WR�WLPH�
UHFRPPHQG�WHUPV�RI�VHWWOHPHQW�WR�WKH�SDUWLHV��7KH�
SDUWLHV�VKDOO�FRRSHUDWH�LQ�JRRG�IDLWK�ZLWK�WKH�
&RPPLVVLRQ�LQ�RUGHU�WR�HQDEOH�WKH�&RPPLVVLRQ�WR�FDUU\�
RXW�LWV�IXQFWLRQV��DQG�VKDOO�JLYH�WKHLU�PRVW�VHULRXV�
FRQVLGHUDWLRQ�WR�LWV�UHFRPPHQGDWLRQV���
����,I�WKH�SDUWLHV�UHDFK�DJUHHPHQW��WKH�&RPPLVVLRQ�VKDOO�
GUDZ�XS�D�UHSRUW�QRWLQJ�WKH�LVVXHV�LQ�GLVSXWH�DQG�
UHFRUGLQJ�WKDW�WKH�SDUWLHV�KDYH�UHDFKHG�DJUHHPHQW��,I��DW�
DQ\�VWDJH�RI�WKH�SURFHHGLQJV��LW�DSSHDUV�WR�WKH�
&RPPLVVLRQ�WKDW�WKHUH�LV�QR�OLNHOLKRRG�RI�DJUHHPHQW�
EHWZHHQ�WKH�SDUWLHV��LW�VKDOO�FORVH�WKH�SURFHHGLQJV�DQG�
VKDOO�GUDZ�XS�D�UHSRUW�QRWLQJ�WKH�VXEPLVVLRQ�RI�WKH�
GLVSXWH�DQG�UHFRUGLQJ�WKH�IDLOXUH�RI�WKH�SDUWLHV�WR�UHDFK�
DJUHHPHQW��,I�RQH�SDUW\�IDLOV�WR�DSSHDU�RU�SDUWLFLSDWH�LQ�
WKH�SURFHHGLQJV��WKH�&RPPLVVLRQ�VKDOO�FORVH�WKH�
SURFHHGLQJV�DQG�VKDOO�GUDZ�XS�D�UHSRUW�QRWLQJ�WKDW�
SDUW\åV�IDLOXUH�WR�DSSHDU�RU�SDUWLFLSDWH���

��
$UWLFOH�����

([FHSW�DV�WKH�SDUWLHV�WR�WKH�GLVSXWH�VKDOO�RWKHUZLVH�DJUHH��
QHLWKHU�SDUW\�WR�D�FRQFLOLDWLRQ�SURFHHGLQJ�VKDOO�EH�
HQWLWOHG�LQ�DQ\�RWKHU�SURFHHGLQJ��ZKHWKHU�EHIRUH�
DUELWUDWRUV�RU�LQ�D�FRXUW�RI�ODZ�RU�RWKHUZLVH��WR�LQYRNH�RU�
UHO\�RQ�DQ\�YLHZV�H[SUHVVHG�RU�VWDWHPHQWV�RU�DGPLVVLRQV�
RU�RIIHUV�RI�VHWWOHPHQW�PDGH�E\�WKH�RWKHU�SDUW\�LQ�WKH�
FRQFLOLDWLRQ�SURFHHGLQJV��RU�WKH�UHSRUW�RU�DQ\�
UHFRPPHQGDWLRQV�PDGH�E\�WKH�&RPPLVVLRQ���

��
&+$37(5�,9��
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6HFWLRQ����
5HTXHVW�IRU�$UELWUDWLRQ��

$UWLFOH�����
����$Q\�&RQWUDFWLQJ�6WDWH�RU�DQ\�QDWLRQDO�RI�D�
&RQWUDFWLQJ�6WDWH�ZLVKLQJ�WR�LQVWLWXWH�DUELWUDWLRQ�
SURFHHGLQJV�VKDOO�DGGUHVV�D�UHTXHVW�WR�WKDW�HIIHFW�LQ�
ZULWLQJ�WR�WKH�6HFUHWDU\�*HQHUDO�ZKR�VKDOO�VHQG�D�FRS\�
RI�WKH�UHTXHVW�WR�WKH�RWKHU�SDUW\���
����7KH�UHTXHVW�VKDOO�FRQWDLQ�LQIRUPDWLRQ�FRQFHUQLQJ�WKH�
LVVXHV�LQ�GLVSXWH��WKH�LGHQWLW\�RI�WKH�SDUWLHV�DQG�WKHLU�
FRQVHQW�WR�DUELWUDWLRQ�LQ�DFFRUGDQFH�ZLWK�WKH�UXOHV�RI�
SURFHGXUH�IRU�WKH�LQVWLWXWLRQ�RI�FRQFLOLDWLRQ�DQG�
DUELWUDWLRQ�SURFHHGLQJV���
����7KH�6HFUHWDU\�*HQHUDO�VKDOO�UHJLVWHU�WKH�UHTXHVW�
XQOHVV�KH�ILQGV��RQ�WKH�EDVLV�RI�WKH�LQIRUPDWLRQ�FRQWDLQHG�
LQ�WKH�UHTXHVW��WKDW�WKH�GLVSXWH�LV�PDQLIHVWO\�RXWVLGH�WKH�
MXULVGLFWLRQ�RI�WKH�&HQWUH��+H�VKDOO�IRUWKZLWK�QRWLI\�WKH�
SDUWLHV�RI�UHJLVWUDWLRQ�RU�UHIXVDO�WR�UHJLVWHU���



��
6HFWLRQ����

&RQVWLWXWLRQ�RI�WKH�7ULEXQDO��
$UWLFOH�����

����7KH�$UELWUDO�7ULEXQDO��KHUHLQDIWHU�FDOOHG�WKH�
7ULEXQDO��VKDOO�EH�FRQVWLWXWHG�DV�VRRQ�DV�SRVVLEOH�DIWHU�
UHJLVWUDWLRQ�RI�D�UHTXHVW�SXUVXDQW�WR�$UWLFOH������
�����D��7KH�7ULEXQDO�VKDOO�FRQVLVW�RI�D�VROH�DUELWUDWRU�RU�
DQ\�XQHYHQ�QXPEHU�RI�DUELWUDWRUV�DSSRLQWHG�DV�WKH�
SDUWLHV�VKDOO�DJUHH���
�E��:KHUH�WKH�SDUWLHV�GR�QRW�DJUHH�XSRQ�WH�QXPEHU�RI�
DUELWUDWRUV�DQG�WKH�PHWKRG�RI�WKHLU�DSSRLQWPHQW��WKH�
7ULEXQDO�VKDOO�FRQVLVW�RI�WKUHH�DUELWUDWRUV��RQH�DUELWUDWRU�
DSSRLQWHG�E\�HDFK�SDUW\�DQG�WKH�WKLUG��ZKR�VKDOO�EH�WKH�
SUHVLGHQW�RI�WKH�7ULEXQDO��DSSRLQWHG�E\�DJUHHPHQW�RI�WKH�
SDUWLHV���

��
$UWLFOH�����

,I�WKH�7ULEXQDO�VKDOO�QRW�KDYH�EHHQ�FRQVWLWXWHG�ZLWKLQ����
GD\V�DIWHU�QRWLFH�RI�UHJLVWUDWLRQ�RI�WKH�UHTXHVW�KDV�EHHQ�
GLVSDWFKHG�E\�WKH�6HFUHWDU\�*HQHUDO�LQ�DFFRUGDQFH�ZLWK�
SDUDJUDSK�����RI�$UWLFOH�����RU�VXFK�RWKHU�SHULRG�DV�WKH�
SDUWLHV�PD\�DJUHH��WKH�&KDLUPDQ�VKDOO��DW�WKH�UHTXHVW�RI�
HLWKHU�SDUW\�DQG�DIWHU�FRQVXOWLQJ�ERWK�SDUWLHV�DV�IDU�DV�
SRVVLEOH��DSSRLQW�WKH�DUELWUDWRU�RU�DUELWUDWRUV�QRW�\HW�
DSSRLQWHG��$UELWUDWRUV�DSSRLQWHG�E\�WKH�&KDLUPDQ�
SXUVXDQW�WR�WKLV�$UWLFOH�VKDOO�QRW�EH�QDWLRQDOV�RI�WKH�
&RQWUDFWLQJ�6WDWH�SDUW\�WR�WKH�GLVSXWH�RU�RI�WKH�
&RQWUDFWLQJ�6WDWH�ZKRVH�QDWLRQDO�LV�D�SDUW\�WR�WKH�
GLVSXWH���

��
$UWLFOH�����

7KH�PDMRULW\�RI�WKH�DUELWUDWRUV�VKDOO�EH�QDWLRQDOV�RI�
6WDWHV�RWKHU�WKDQ�WKH�&RQWUDFWLQJ�6WDWH�SDUW\�WR�WKH�
GLVSXWH�DQG�WKH�&RQWUDFWLQJ�6WDWH�ZKRVH�QDWLRQDO�LV�D�
SDUW\�WR�WKH�GLVSXWH��SURYLGHG��KRZHYHU��WKDW�WKH�
IRUHJRLQJ�SURYLVLRQV�RI�WKLV�$UWLFOH�VKDOO�QRW�DSSO\�LI�WKH�
VROH�DUELWUDWRU�RU�HDFK�LQGLYLGXDO�PHPEHU�RI�WKH�7ULEXQDO�
KDV�EHHQ�DSSRLQWHG�E\�DJUHHPHQW�RI�WKH�SDUWLHV���

��
$UWLFOH�����

����$UELWUDWRUV�PD\�EH�DSSRLQWHG�IURP�RXWVLGH�WKH�3DQHO�
RI�$EULWUDWRUV��H[FHSW�LQ�WKH�FDVH�RI�DSSRLQWPHQWV�E\�WKH�
&KDLUPDQ�SXUVXDQW�WR�$UWLFOH������
����$UELWUDWRUV�DSSRLQWHG�IURP�RXWVLGH�WKH�3DQHO�RI�
$UELWUDWRUV�VKDOO�SRVVHVV�WKH�TXDOLWLHV�VWDWHG�LQ�SDUDJUDSK�
����RI�$UWLFOH������

��
6HFWLRQ����

3RZHUV�DQG�)XQFWLRQV�RI�WKH�7ULEXQDO��
$UWLFOH�����

����7KH�7ULEXQDO�VKDOO�EH�WKH�MXGJH�RI�LWV�RZQ�
FRPSHWHQFH���
����$Q\�REMHFWLRQ�E\�D�SDUW\�WR�WKH�GLVSXWH�WKDW�WKDW�
GLVSXWH�LV�QRW�ZLWKLQ�WKH�MXULVGLFWLRQ�RI�WKH�&HQWUH��RU�IRU�
RWKHU�UHDVRQV�LV�QRW�ZLWKLQ�WKH�FRPSHWHQFH�RI�WKH�
7ULEXQDO��VKDOO�EH�FRQVLGHUHG�E\�WKH�7ULEXQDO�ZKLFK�
VKDOO�GHWHUPLQH�ZKHWKHU�WR�GHDO�ZLWK�LW�DV�D�SUHOLPLQDU\�
TXHVWLRQ�RU�WR�MRLQ�LW�WR�WKH�PHULWV�RI�WKH�GLVSXWH���

��
$UWLFOH�����

����7KH�7ULEXQDO�VKDOO�GHFLGH�D�GLVSXWH�LQ�DFFRUGDQFH�
ZLWK�VXFK�UXOHV�RI�ODZ�DV�PD\�EH�DJUHHG�E\�WKH�SDUWLHV��
,Q�WKH�DEVHQFH�RI�VXFK�DJUHHPHQW��WKH�7ULEXQDO�VKDOO�
DSSO\�WKH�ODZ�RI�WKH�&RQWUDFWLQJ�6WDWH�SDUW\�WR�WKH�
GLVSXWH��LQFOXGLQJ�LWV�UXOHV�RQ�WKH�FRQIOLFW�RI�ODZV��DQG�
VXFK�UXOHV�RI�LQWHUQDWLRQDO�ODZ�DV�PD\�EH�DSSOLFDEOH���

����7KH�7ULEXQDO�PD\�QRW�EULQJ�LQ�D�ILQGLQJ�RI�QRQ�OLTXHW�
RQ�WKH�JURXQG�RI�VLOHQFH�RU�REVFXULW\�RI�WKH�ODZ���
����7KH�SURYLVLRQV�RI�SDUDJUDSKV�����DQG�����VKDOO�QRW�
SUHMXGLFH�WKH�SRZHU�RI�WKH�7ULEXQDO�WR�GHFLGH�D�GLVSXWH�
H[�DHTXR�HW�ERQR�LI�WKH�SDUWLHV�VR�DJUHH���

��
$UWLFOH�����

([FHSW�DV�WKH�SDUWLHV�RWKHUZLVH�DJUHH��WKH�7ULEXQDO�PD\��
LI�LW�GHHPV�LW�QHFHVVDU\�DW�DQ\�VWDJH�RI�WKH�SURFHHGLQJV���
�D��FDOO�XSRQ�WKH�SDUWLHV�WR�SURGXFH�GRFXPHQWV�RU�RWKHU�
HYLGHQFH��DQG��
�E��YLVLW�WKH�VFHQH�FRQQHFWHG�ZLWK�WKH�GLVSXWH��DQG�
FRQGXFW�VXFK�LQTXLULHV�WKHUH�DV�LW�PD\�GHHP�DSSURSULDWH���
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$UWLFOH�����

$Q\�DUELWUDWLRQ�SURFHHGLQJ�VKDOO�EH�FRQGXFWHG�LQ�
DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKLV�6HFWLRQ�DQG��
H[FHSW�DV�WKH�SDUWLHV�RWKHUZLVH�DJUHH��LQ�DFFRUGDQFH�ZLWK�
WKH�$UELWUDWLRQ�5XOHV�LQ�HIIHFW�RQ�WKH�GDWH�RQ�ZKLFK�WKH�
SDUWLHV�FRQVHQWHG�WR�DUELWUDWLRQ��,I�DQ\�TXHVWLRQ�RI�
SURFHGXUH�DULVHV�ZKLFK�LV�QRW�FRYHUHG�E\�WKLV�6HFWLRQ�RU�
WKH�$UELWUDWLRQ�5XOHV�RU�DQ\�UXOHV�DJUHHG�E\�WKH�SDUWLHV��
WKH�7ULEXQDO�VKDOO�GHFLGH�WKH�TXHVWLRQ���
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$UWLFOH�����

����)DLOXUH�RI�D�SDUW\�WR�DSSHDU�RU�WR�SUHVHQW�KLV�FDVH�
VKDOO�QRW�EH�GHHPHG�DQ�DGPLVVLRQ�RI�WKH�RWKHU�SDUW\åV�
DVVHUWLRQV���
����,I�D�SDUW\�IDLOV�WR�DSSHDU�RU�WR�SUHVHQW�KLV�FDVH�DW�DQ\�
VWDJH�RI�WKH�SURFHHGLQJV�WKH�RWKHU�SDUW\�PD\�UHTXHVW�WKH�
7ULEXQDO�WR�GHDO�ZLWK�WKH�TXHVWLRQV�VXEPLWWHG�WR�LW�DQG�WR�
UHQGHU�DQ�DZDUG��%HIRUH�UHQGHULQJ�DQ�DZDUG��WKH�
7ULEXQDO�VKDOO�QRWLI\��DQG�JUDQW�D�SHULRG�RI�JUDFH�WR��WKH�
SDUW\�IDLOLQJ�WR�DSSHDU�RU�WR�SUHVHQW�LWV�FDVH��XQOHVV�LW�LV�
VDWLVILHG�WKDW�WKDW�SDUW\�GRHV�QRW�LQWHQG�WR�GR�VR���
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$UWLFOH�����

([FHSW�DV�WKH�SDUWLHV�RWKHUZLVH�DJUHH��WKH�7ULEXQDO�VKDOO��
LI�UHTXHVWHG�E\�D�SDUW\��GHWHUPLQH�DQ\�LQFLGHQWDO�RU�
DGGLWLRQDO�FODLPV�RU�FRXQWHU�FODLPV�DULVLQJ�GLUHFWO\�RXW�
RI�WKH�VXEMHFW�PDWWHU�RI�WKH�GLVSXWH�SURYLGHG�WKDW�WKH\�
DUH�ZLWKLQ�WKH�VFRSH�RI�WKH�FRQVHQW�RI�WKH�SDUWLHV�DQG�DUH�
RWKHUZLVH�ZLWKLQ�WKH�MXULVGLFWLRQ�RI�WKH�&HQWUH���

��
$UWLFOH�����

([FHSW�DV�WKH�SDUWLHV�RWKHUZLVH�DJUHH��WKH�7ULEXQDO�PD\��
LI�LW�FRQVLGHUV�WKDW�WKH�FLUVXPVWDQFHV�VR�UHTXLUH��
UHFRPPHQG�DQ\�SURYLVLRQDO�PHDVXUHV�ZKLFK�VKRXOG�EH�
WDNHQ�WR�SUHVHUYH�WKH�UHVSHFWLYH�ULJKWV�RI�HLWKHU�SDUW\���
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7KH�$ZDUG��
$UWLFOH�����

����7KH�7ULEXQDO�VKDOO�GHFLGH�TXHVWLRQV�E\�D�PDMRULW\�RI�
WKH�YRWHV�RI�DOO�LWV�PHPEHUV���
����7KH�DZDUG�RI�WKH�7ULEXQDO�VKDOO�EH�LQ�ZULWLQJ�DQG�
VKDOO�EH�VLJQHG�E\�WKH�PHPEHUV�RI�WKH�7ULEXQDO�ZKR�
YRWHG�IRU�LW���
����7KH�DZDUG�VKDOO�GHDO�ZLWK�HYHU\�TXHVWLRQ�VXEPLWWHG�
WR�WKH�7ULEXQDO��DQG�VKDOO�VWDWH�WKH�UHDVRQV�XSRQ�ZKLFK�LW�
LV�EDVHG���
����$Q\�PHPEHU�RI�WKH�7ULEXQDO�PD\�DWWDFK�KLV�
LQGLYLGXDO�RSLQLRQ�WR�WKH�DZDUG��ZKHWKHU�KH�GLVVHQWV�
IURP�WKH�PDMRULW\�RU�QRW��RU�D�VWDWHPHQW�RI�KLV�GLVVHQW���
����7KH�&HQWUH�VKDOO�QRW�SXEOLVK�WKH�DZDUG�ZLWKRXW�WKH�
FRQVHQW�RI�WKH�SDUWLHV���
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