
$8',7�/$:
,�� *(1(5$/�3529,6,216 $UWLFOH��7KLV�/DZ�UHJXODWHV�WKH�FRQGLWLRQV�DQG�WKH�PDQQHU�RI�SHUIRUPLQJ�DXGLWV�RI�OHJDO�DQG�SK\VLFDO�HQWLWLHVZKLFK� SHUIRUP� WKHLU� DFWLYLWLHV�� DQG� KDYH� WKHLU� UHSUHVHQWDWLYH� RIILFH� LQ� WKH� 5HSXEOLF� RI�0DFHGRQLD�KHUHDIWHU��WKH�VXEMHFW�RI�DXGLW���ZKLFK�DUH�REOLJDWHG�HLWKHU�E\�ODZ�RU�RQ�WKHLU�RZQ�GHPDQG�WR�VXEPLWWKHLU�ILQDQFLDO�UHSRUWV�DQG�DFFRXQWLQJ�UHFRUGV�IRU�DXGLWLQJ�DQG�RWKHU�TXHVWLRQV�UHODWHG�WR�WKH�DXGLW�

$UWLFOH��$XGLW��LQ�WKH�FRQWH[W�RI�WKLV�/DZ��PHDQV�DQ�H[DPLQDWLRQ�DQG�HYDOXDWLRQ�RI�WKH�ILQDQFLDO�UHSRUWV�DQGDFFRXQWLQJ�UHFRUGV��DV�ZHOO�DV�WKH�LQIRUPDWLRQ�DQG�PHWKRGV�DSSOLHG�LQ�WKHLU�SUHSDUDWLRQ��DQG��RQ�WKDWEDVLV��H[SUHVVLRQ�RI�DQ�LQGHSHQGHQW�SURIHVVLRQDO�RSLQLRQ�DV�WR�ZKHWKHU�WKRVH�UHSRUWV�WUXO\�DQG�IDLUO\SUHVHQW�WKH�FRQGLWLRQ�RI�WKH�DVVHWV��FDSLWDO��UHFHLYDEOHV�DQG�OLDELOLWLHV��DQG�WKH�UHVXOWV�RI�WKH�RSHUDWLRQRI�WKH�DXGLW�VXEMHFW�
7KH�DXGLW�IURP�SDUDJUDSK���RI�WKLV�$UWLFOH��FRPSULVHV�DQ�H[DPLQDWLRQ�DQG�HYDOXDWLRQ�RI�RSHUDWLRQV�WKH� RUJDQL]DWLRQ� RI� WKH� EXVLQHVV� IXQFWLRQV�� WKH� PDQQHU� RI� EXVLQHVV� GHFLVLRQ� PDNLQJ�� DQG� WKHIXQFWLRQDOLW\�RI� WKH� LQIRUPDWLRQ� V\VWHP�RI� WKH� DXGLW� VXEMHFWV�� DV�ZHOO� DV�RWKHU� LPSRUWDQW� TXHVWLRQVDERXW�WKHLU�RSHUDWLRQ�
,,�� $8',7�&203$1< $UWLFOH��7KH�DXGLW�LV�SHUIRUPHG�E\�DQ�DXGLW�FRPSDQ\�7KH�DXGLW�PD\�EH�SHUIRUPHG�E\�GRPHVWLF�DQG�IRUHLJQ�OHJDO�DXGLW�HQWLWLHV��UHJLVWHUHG�WR�SHUIRUP�VXFKDFWLYLWLHV� LQ� WKH� 5HSXEOLF� RI� 0DFHGRQLD� LQ� DFFRUGDQFH� ZLWK� WKLV� /DZ� DQG� WKH� /DZ� IRU� 7UDGH&RPSDQLHV�
,I�D�IRUHLJQ�OHJDO�HQWLW\�IRU�DXGLWLQJ�IURP�SDUDJUDSK���RI� WKLV�$UWLFOH�� LV�QRW� UHJLVWHUHG� WR� �SHUIRUPDXGLWV��LQ�VXFK�FDVH��WKH�DXGLW�VKDOO�EH�SHUIRUPHG�RQO\�LQ�FRQMXQFWLRQ��ZLWK�D�GRPHVWLF�DXGLW�FRPSDQ\UHJLVWHUHG�WR�SHUIRUP�VXFK�DFWLYLWLHV�LQ�WKH�FRXQWU\�RI�UHVLGHQFH�0DFHGRQLD���DFFRUGLQJ�WR�WKLV�/DZDQG�WR�WKH�/DZ�IRU�7UDGH�&RPSDQLHV�

$UWLFOH��7KH�DXGLW�FRPSDQ\�PD\�EH�HVWDEOLVKHG�RQO\�E\�UHJLVWHUHG�DXGLWRUV�
%\�H[FHSWLRQ�IURP�SDUDJUDSK���RI�WKLV�$UWLFOH��WKH�IRXQGHU�RI�DQ�DXGLW�FRPSDQ\�PD\�DOVR�EH�D�OHJDOHQWLW\�ZLWKRXW�VWDWXV�DV�DQ�DXGLW�FRPSDQ\�LI�WKH�GHSRVLW�RI�WKH�OHJDO�HQWLW\�LQ�WKH�FDSLWDO�RI�WKH�DXGLWFRPSDQ\�GRHV�QRW�H[FHHG�����IURP�WKH�WRWDO�FDSLWDO�
7KH�IRXQGHU�RI�DXGLW�FRPSDQ\�PD\�HVWDEOLVK�RQO\�RQH�DXGLW�FRPSDQ\�,Q�DQ�DXGLW�FRPSDQ\�WKHUH�PXVW�EH�DW�OHDVW�WZR�HPSOR\HG�UHJLVWHUHG�DXGLWRUV�



�

$UWLFOH��7KH�IRXQGHU�RI�DQ�DXGLW�FRPSDQ\�VXEPLWV�DQ�DSSOLFDWLRQ�WR�WKH�0LQLVWU\�RI�)LQDQFH�IRU�LVVXDQFH�RI�DFHUWLILFDWH�WR�ZRUN�
(QFORVHG�LQ�WKH�DSSOLFDWLRQ�IURP�SDUDJUDSK���RI�WKLV�$UWLFOH��WKH�IRXQGHU�VXEPLWV���� IRXQGDWLRQ�FRQWUDFW��L�H��DQRWKHU�DUWLFOHV�RI�LQFRUSRUDWLRQ���� GUDIW�E\�ODZV���� GDWD�IRU� WKH�SHUVRQV�ZKR�VKDOO�SHUIRUP�DXGLWV��EHDUHUV�RI� WKH�WLWOH�UHJLVWHUHG�DXGLWRU��DV�ZHOO�DVGDWD�IRU�RWKHU�SHUVRQV�ZKR�VKDOO�EH�HPSOR\HG�E\�WKH�DXGLW�FRPSDQ\�
,I� WKH� IRXQGHU� RI� DQ� DXGLW� FRPSDQ\� LV� D� IRUHLJQ� OHJDO� HQWLW\� IRU� DXGLWLQJ�� EHVLGHV� WKH� GRFXPHQWVHQFORVHG�WR�WKH�DSSOLFDWLRQ�IRU�LVVXDQFH�RI�FHUWLILFDWH�WR�ZRUN��L�H��WKH�GRFXPHQWV�IURP�SDUDJUDSK���RIWKLV�$UWLFOH��PXVW� DOVR� VXEPLWV� D� GRFXPHQW� FHUWLI\LQJ� WKDW� WKH� IRUHLJQ� OHJDO� HQWLW\� LV� UHJLVWHUHG� WRSHUIRUP�VXFK�DFWLYLWLHV�LQ�WKHLU�FRXQWU\�RI�UHVLGHQFH�DQG�DQ�DJUHHPHQW�WR�SHUIRUP�MRLQWO\�DXGLWV�ZLWKD�GRPHVWLF�DXGLW�FRPSDQ\�
7KH�DXGLW�FRPSDQLHV�JUDQWHG�FHUWLILFDWHV�WR�ZRUN��DUH�UHJLVWHUHG�LQ�WKH�5HJLVWHU�RI�$XGLW�&RPSDQLHV�PDLQWDLQHG�DW�WKH�0LQLVWU\�RI�)LQDQFH�

$UWLFOH��7KH�0LQLVWHU�RI�)LQDQFH�LV�REOLJHG�WR�GHFLGH�XSRQ�WKH�VXEPLWWHG�DSSOLFDWLRQ�IURP�$UWLFOH���RI� WKLV/DZ��ZLWKLQ����GD\V�IURP�WKH�GDWH�RI�VXEPLWWDO�
$UWLFOH��7KH� IRXQGHU� RI� DQ� DXGLW� FRPSDQ\�� HQFORVHG� ZLWK� WKH� DSSOLFDWLRQ� IRU� UHJLVWUDWLRQ� LQ� WKH� 7UDGH5HJLVWHU�� DPRQJ� RWKHU� GRFXPHQWV�� VXEPLWV� WKH� 'HFLVLRQ� IRU� LVVXDQFH� RI� WKH� FHUWLILFDWH� WR� ZRUN�LVVXHG�E\�WKH�0LQLVWHU�RI�)LQDQFH�
$UWLFOH��7KH�0LQLVWHU�RI�)LQDQFH�PD\�ZLWKGUDZ�WKH�FHUWLILFDWH�WR�ZRUN�IURP�DQ�DXGLW�FRPSDQ\�LI���� WKH�FHUWLILFDWH�IRU�ZRUN�LV�LVVXHG�RQ�WKH�EDVLV�RI�IDOVH�GDWD��� WKH�QXPEHU�RI�UHJLVWHUHG�DXGLWRUV�LV�UHGXFHG�EHOORZ�WKH�QXPEHU�SUHVFULEHG�E\�WKLV�/DZ��DQG�WKHDXGLW�FRPSDQ\��ZLWKLQ�WKH�SHULRG�RI�VL[�PRQWKV�DIWHU�WKH�GDWH�RI�WKH�RFFXUUHG�FKDQJH��GRHV�QRWIXOILOO�WKH�QXPEHU�RI�UHJLVWHUHG�DXGLWRUV�XS�WR�WKH�QXPEHU�SUHVFULEHG�E\�WKLV�/DZ��DQG��� LW�GRHV�QRW� LQVXUH�DJDLQVW� OLDELOLW\�IRU� WKH�GDPDJH�ZKLFK�PD\�EH�FDXVHG�GXULQJ�SHUIRUPDQFH�RIWKH�DXGLW��DFFRUGLQJ�WR�$UWLFOH����RI�WKLV�/DZ�
$UWLFOH��7KH� DXGLW� FRPSDQ\� ZKLFK�� GXULQJ� SHUIRUPDQFH� RI� WKH� DXGLW�� UHGXFHV� WKH� QXPEHU� RI� UHJLVWHUHGDXGLWRUV� EHORZ� WKH� QXPEHU� SUHVFULEHG� E\� WKLV�/DZ�� LV� REOLJDWHG� WR� QRWLI\� WKH�0LQLVWU\� RI� )LQDQFHDERXW�WKH�FKDQJH�ZLWKLQ�HLJKW�GD\V�DIWHU�WKH�GDWH�RI�WKH�FKDQJH�
$UWLFOH���:KHQ� WKH� 'HFLVLRQ� IRU� ZLWKGUDZDO� RI� WKH� FHUWLILFDWH� EHFRPHV� HIIHFWLYH�� WKH� 0LQLVWHU� RI� )LQDQFHQRWLILHV�WKH�5HJLVWHU�&RXUW�WR�UHPRYH�WKH�DXGLW�FRPSDQ\�IURP�WKH�7UDGH�5HJLVWHU�



�

$UWLFOH���7KH� DXGLW� FRPSDQ\�� RWKHU� WKDQ� DXGLWLQJ�� PD\� SHUIRUP� DFWLYLWLHV� IURP� WKH� DUHD� RI� SURYLGLQJDFFRXQWLQJ� VHUYLFHV� DQG� DGYLFH�� ILQDQFLDO� DFWLYLWLHV�� RSHUDWLRQ� DQDO\VLV�� HYDOXDWLRQ� RI� WKH� VXEMHFW¶VYDOXH�� RUJDQL]DWLRQ� DQG� LQWURGXFWLRQ� RI� LQWHUQDO� DXGLW�� WD[� DGYLFH�� RUJDQL]DWLRQ� DQG� FRQWURO� RI� WKHEXVLQHVV�DFWLYLW\�RI�WKH�OHJDO�HQWLWLHV��DV�ZHOO�DV�RWKHU�VLPLODU�DFWLYLWLHV�
)RU�WKH�SHUIRUPDQFH�RI�WKH�VHUYLFHV�IURP�SDUDJUDSK���RI�WKLV�$UWLFOH��WKH�DXGLW�FRPSDQ\�FRQFOXGHV�DFRQWUDFW�ZLWK�WKH�XVHU�RI�WKH�VHUYLFHV�
7KH�UHJLVWHUHG�DXGLWRU� LQ�FKDUJH�RI� WKH�DXGLW��PXVW�QRW�SHUIRUP�WKH�VHUYLFHV�RI�SDUDJUDSK���RI� WKLV$UWLFOH�IRU�WKH�VXEMHFW�ZKHUH�KH�SHUIRUPV�DQ�DXGLW�
7KH�DFWLYLWLHV�IURP�SDUDJUDSK���RI�WKLV�$UWLFOH��WKH�DXGLW�FRPSDQ\�PXVW�QRW�SHUIRUP�IRU�WKH�VXEMHFW�ZKHUH�LW�SHUIRUPV�WKH�DXGLWV�

$UWLFOH���7KH�DXGLW�VXEMHFW�FKRRVHV�WKH�DXGLW�FRPSDQ\�DQG�FRQFOXGHV�D�FRQWUDFW�IRU�SHUIRUPDQFH�RI�WKH�DXGLW�)RU�WKH�SHUIRUPDQFH�RI�WKH�DXGLW��D�FRPSHQVDWLRQ�IHH�LV�SDLG��WKH�DPRXQW�RI�ZKLFK�LV�GHWHUPLQHG�E\WKH�DXGLW�FRQWUDFW�
$UWLFOH���$Q�DXGLW�FRPSDQ\�ZKLFK�SRVVHVVHV�VKDUHV�RI�WKH�DXGLW�VXEMHFW�RU�LV�DQ�LQYHVWRU�RI�IXQGV�LQ�WKH�DXGLWVXEMHFW��PD\�QRW�SHUIRUP�DXGLWV�RI�WKDW�VXEMHFW��QRU�RI�DQ�DXGLW�VXEMHFW�ZKR�LV�DQ�LQYHVWRU�RI�IXQGV�LQWKH�DXGLW�FRPSDQ\�
$UWLFOH���,I�DQ�DXGLW�VXEMHFW�UHVWULFWV�WKH�VFRSH�RI�DQ�H[DPLQDWLRQ�RU�PDNHV�LW�LPSRVVLEOH�WR�DSSO\�FHUWDLQ�DXGLWSURFHGXUHV��WKH�DXGLW�FRPSDQ\�LV�REOLJHG�WR�VWDWH�WKDW�LQ�WKH�UHSRUW�LQ�DFFRUGDQFH�ZLWK�WKH�DXGLWLQJVWDQGDUGV�$Q�DXGLW�FRPSDQ\�ZKLFK�LV�QRW�DEOH�WR�SHUIRUP�WKH�DXGLW�LQ�VDWLVIDFWRU\�PDQQHU��GXH�WR�WKH�UHDVRQVIURP�SDUDJUDSK���RI�WKLV�$UWLFOH��KDV�D�ULJKW�WR�WHUPLQDWH�WKH�DXGLW�FRQWUDFW��EHIRUH�WKH�H[SLUDWLRQ�GDWHRI�WKH�FRQWUDFW�
$UWLFOH���$Q�DXGLW�FRPSDQ\�KDV�DQ�REOLJDWLRQ�WR�SHUIRUP�DXGLW�DFWLYLWLHV�FRQVFLHQWLRXVO\�DQG�REMHFWLYHO\�DQGWR�PDLQWDLQ�WKH�FRQILGHQWLDOLW\�RI�LQIRUPDWLRQ�GXULQJ�SHUIRUPDQFH�RI�WKH�DXGLW�

,Q� RUGHU� WR� HQVXUH� LQGHSHQGHQFH� ZRUNLQJ� LQ� WKH� FRQGXFW� RI� WKH� DXGLW�� WKH� DXGLW� VXEMHFW� PXVW� QRWDWWHPSW�WR�LQIOXHQFH�WKH�DXGLW�FRPSDQ\�
$UWLFOH���7KH�DXGLW�FRPSDQ\�ZKLFK�GHOLEHUDWHO\�RU�GXH�WR�QHJOLJHQFH�ZKLOH�SHUIRUPDQFH�RI� WKH�DXGLW�FDXVHVGDPDJH�WR�WKH�DXGLW�VXEMHFW�KDV�DQ�REOLJDWLRQ�WR�SD\�FRPSHQVDWLRQ�IRU�WKDW�GDPDJH�



�

:LWKLQ� WKH� SHULRG� RI� VHYHQ� GD\V� IURP� WKH� FRQFOXVLRQ� GDWH� RI� WKH� FRQWUDFW�� WKH� DXGLW� FRPSDQ\� LVREOLJHG�WR�LQVXUH�LWVHOI�DJDLQVW�DQ\�OLDELOLW\�ZKLFK�PLJKW�DULVH�GXULQJ�SHUIRUPDQFH�RI�WKH�DXGLW�
:LWKLQ� WKH� SHULRG� RI� VHYHQ� GD\V� IURP� WKH� FRQFOXVLRQ� GDWH� RI� WKH� FRQWUDFW�� WKH� DXGLW� FRPSDQ\� LVREOLJHG�WR�VXEPLW�WKH�SURRI�RI�LQGHPQLW\�DJDLQVW�OLDELOLW\�WR�WKH�0LQLVWU\�RI�)LQDQFH�
,,,��3(5)250$1&(�2)�7+(�$8',7 $UWLFOH���7KH� DXGLW� DFWLYLWLHV� DUH� SHUIRUPHG� DFFRUGLQJ� WR� WKLV� /DZ�� WKH� UHJXODWLRQV� RI� WKH� PDQQHU� IRUSHUIRUPDQFH�RI�WKH�DXGLW��DV�ZHOO�DV�WR�WKH�,QWHUQDWLRQDO�$XGLWLQJ�6WDQGDUGV��DQG�WKH�UHJXODWLRQV�IRUSURIHVVLRQDO�DWWLWXGH�RI�WKH�DXGLWRU�
7KH�0LQLVWHU�RI�)LQDQFH�DQQRXQFHV�WKH�,QWHUQDWLRQDO�$XGLWLQJ�6WDQGDUGV��DV�ZHOO�DV�UHJXODWLRQV�IRUSURIHVVLRQDO�FRQGXFW�RI�WKH�DXGLWRU�LQ�WKH�³2IILFLDO�*D]HWWH�RI�WKH�5HSXEOLF�RI�0DFHGRQLD´�

$UWLFOH���7KH� DXGLW� VXEMHFW� KDV� DQ� REOLJDWLRQ� WR� PDNH� DYDLODEOH� WR� WKH� UHJLVWHUHG� DXGLWRU� WKH� FRPSOHWHQHFHVVDU\�GRFXPHQWDWLRQ�� OLFHQVHV�DQG�UHSRUWV�DQG� WR�VXSSO\� WKH�DXGLWRU�ZLWK�DOO�RWKHU� LQIRUPDWLRQQHFHVVDU\�IRU�SHUIRUPLQJ�WKH�DXGLW�DQG�SUHSDULQJ�UHSRUWV�IRU�WKH�DXGLW�SHUIRUPHG�
$UWLFOH���7KH� UHJLVWHUHG� DXGLWRU� SUHSDUHV� DQG� VLJQV� D� UHSRUW� LQFOXGLQJ� DQ� H[SHUW� RSLQLRQ� IRU� WKH� DXGLWSHUIRUPHG�7KH�UHSRUW�IURP�SDUDJUDSK���RI�WKLV�$UWLFOH�LV�DOVR�VLJQHG�E\�WKH�GLUHFWRU�RI�WKH�DXGLW�FRPSDQ\�7KH�UHSRUW�PXVW�EH�SUHVHQWHG�WR�DOO�OHJDO�UHSUHVHQWDWLYHV�RI�WKH�DXGLW�VXEMHFW�
$UWLFOH���7KH� UHSRUW� RI� WKH� UHJLVWHUHG� DXGLWRU� IURP� $UWLFOH� ��� SDUDJUDSK� �� RI� WKLV� /DZ� LV� SUHSDUHG� LQDFFRUGDQFH�ZLWK�,QWHUQDWLRQDO�$XGLWLQJ�6WDQGDUGV�DQG�LQFOXGHV�VSHFLILFDOO\���� DQ�H[SODQDWLRQ�RI�WKH�VFRSH�RI�WKH�SHUIRUPHG�DXGLW��LQ�ZKLFK�LV�VWDWHG�WKH�IXOO�QDPH�RI�WKH�DXGLWVXEMHFW�� DQG� WKH� DFFRXQWLQJ� VWDWHPHQWV� ZKLFK� ZHUH� VXEMHFW� WR� H[DPLQDWLRQ� E\� WKH� UHJLVWHUHGDXGLWRU�� DQG� IRU� DSSO\LQJ� WKH� DXGLWLQJ� VWDQGDUGV� RU� WKH� UHDVRQV� IRU� QRW� DSSO\LQJ� WKH� VDPHVWDQGDUGV���� DQ� H[SODQDWLRQ� RI� WKH� EDVLV� XSRQ�ZKLFK� WKH� DFFRXQWLQJ� VWDWHPHQWV� ZHUH� SUHSDUHG� �DFFRXQWLQJSULQFLSOHV�DQG�DFFRXQWLQJ�VWDQGDUGV���� WKH� RSLQLRQ� RI� WKH� UHJLVWHUHG� DXGLWRU� DV� WR� ZKHWKHU� WKH� ILQDQFLDO� VWDWHPHQWV� IDLUO\� SUHVHQW� WKHILQDQFLDO� VWDWXV�DQG� WKH� UHVXOWV�RI�RSHUDWLRQV�� DQG� WKH�FKDQJHV� LQ� WKH� ILQDQFLDO� FRQGLWLRQ�RI� WKHDXGLW�VXEMHFW��DQG��� EHJLQQLQJ�DQG�FORVLQJ�GDWH�RI�SHULRG�IRU�ZKLFK�WKH�DXGLW�ZDV�SHUIRUPHG�WKH�DXGLW�VXEMHFW�

,I� GXULQJ� WKH� SHUIRUPDQFH� RI� DQ� DXGLW�� WKH� UHJLVWHUHG� DXGLWRU� GLVFRYHUV� LQIRUPDWLRQ� DERXWFLUFXPVWDQFHV�ZKLFK�FRXOG�KDUP�RU�FDXVH�GDPDJH�WR�WKH�DXGLW�VXEMHFW��RU�GLVFRYHUV�PDMRU�YLRODWLRQVRI� WKH�ODZ�� WKH�FRQWUDFW��RU� WKH�FRPSDQ\�E\�ODZV�E\� WKH�0DQDJLQJ�%RDUG��RU� WKH�0DQDJHPHQW�� WKHUHJLVWHUHG�DXGLWRU�LV�REOLJHG�WR�GLVFORVH�LW�LQ�WKH�UHSRUW�IRU�WKH�SHUIRUPHG�DXGLW�



�

$UWLFOH���7KH� RSLQLRQ� RI� WKH� UHJLVWHUHG� DXGLWRU� IURP� $UWLFOH� ��� SDUDJUDSK� �� SRLQW� �� RI� WKLV� /DZ� FRQWDLQVHYDOXDWLRQ�RI�WKH�OHYHO�RI�IDLUQHVV�DQG�REMHFWLYLW\�RI�WKH�DFFRXQWLQJ�VWDWHPHQWV�DQG�LW�PD\�EH���� SRVLWLYH� RSLQLRQ� � �� DQ� HYDOXDWLRQ� WKDW� WKH� DFFRXQWLQJ� VWDWHPHQWV� REMHFWLYHO\� SUHVHQW� WKH� WUXHILQDQFLDO�FRQGLWLRQ�DQG�RSHUDWLQJ�UHVXOWV���� UHVHUYHG� RSLQLRQ� �� DQ� HYDOXDWLRQ� WKDW� WKH� IDLUQHVV� DQG� REMHFWLYLW\� RI� VRPH� FDWHJRULHV� DQGSRVLWLRQV�LQ�WKH�DFFRXQWLQJ�VWDWHPHQWV�PXVW�EH�DFFHSWHG�ZLWK�UHVHUYH���� QHJDWLYH�RSLQLRQ���DQ�HYDOXDWLRQ�WKDW�WKH�DFFRXQWLQJ�VWDWHPHQWV�DUH�QRW�WUXH�DQG�IDLU
,I� WKH� UHJLVWHUHG� DXGLWRU� GXULQJ� WKH� DXGLW� SURFHGXUH�� HYDOXDWHV� WKDW� WKHUH� LV� ODFN� RI� EDVLV� IRUH[SUHVVLQJ�D�FUHGLEOH�HYDOXDWLRQ�DERXW�WKH�IDLUQHVV�DQG�REMHFWLYLW\�RI�WKH�DFFRXQWLQJ�VWDWHPHQWV��KHPD\�DEVWDLQ�IURP�H[SUHVVLQJ�DQ�RSLQLRQ�
,Q�FDVH�RI�SDUDJUDSK���SRLQW���DQG����SDUDJUDSK���RI�WKLV�$UWLFOH��WKH�UHSRUW�IRU�WKH�SHUIRUPHG�DXGLWDOVR� VKRXOG� LQFOXGH� DQ� H[SODQDWLRQ� DERXW� WKH� UHDVRQV� IRU� H[SUHVVLQJ� VXFK� DQ� RSLQLRQ�� RU� IRUDEVWDLQLQJ�IURP�H[SUHVVLQJ�DQ�RSLQLRQ�

$UWLFOH���,I�GXULQJ�WKH�DXGLW�SURFHGXUH�D�FRPSOH[�TXHVWLRQ�DULVHV�� IRU�ZKLFK� WKH� UHJLVWHUHG�DXGLWRU�HYDOXDWHVWKDW� LW¶V� VROXWLRQ� UHTXLUHV� HQJDJHPHQW� RI� TXDOLILHG� SHUVRQV� RXWVLGH� RI� KLV� DVVRFLDWHV� DQG� RI� WKHHPSOR\HHV� RI� WKH� DXGLW� VXEMHFW�� WKH� UHJLVWHUHG� DXGLWRU� PD\� HQJDJH� VXFK� SHUVRQV�� ZLWK� SUHYLRXVDSSURYDO�IURP�WKH�VXEMHFW�ZKHUH�WKH�DXGLW�LV�SHUIRUPHG�
7KH�RSLQLRQ�RI�WKH�LQGHSHQGHQW�TXDOLILHG�SHUVRQV�ZKLFK�ZHUH�HQJDJHG�LQ�UHODWLRQ�WR�WKH�DXGLW�WDVNV�GRHV�QRW�GLVFKDUJH�WKH�UHJLVWHUHG�DXGLWRU�IURP�WKH�UHVSRQVLELOLW\�IRU�WKH�RSLQLRQ�H[SUHVVHG�LQ�FDVHVIURP�SDUDJUDSK���RI�WKLV�$UWLFOH�RU�IRU�WKH�ILQGLQJV�LQ�WKH�UHSRUW�

$UWLFOH���7KH� FRPSOHWH�ZRUNLQJ� SDSHUV�� SUHSDUHG� GXULQJ� WKH� DXGLW� SURFHGXUH�� VKRXOG� EH�PDLQWDLQHG� E\� WKHDXGLW�FRPSDQ\��DQG�VHUYHV�IRU�WKH�SXUSRVH�RI�WKH�DXGLW�
7KH� DXGLW� FRPSDQ\� PD\� QRW� XVH� WKH� ZRUNLQJ� SDSHUV� IURP� SDUDJUDSK� �� RI� WKLV� $UWLFOH� IRU� RWKHUSXUSRVHV�ZLWKRXW�DSSURYDO�RI�WKH�DXGLW�VXEMHFW�

$UWLFOH���7KH�DXGLW� FRPSDQ\� LV� REOLJHG� WR�NHHS� WKH� UHSRUW�� WKH� LQIRUPDWLRQ� DQG� DOO� RWKHU� NQRZOHGJH� JDLQHGDERXW� WKH�RSHUDWLRQV�RI� WKH� DXGLW� VXEMHFW�� DW� OHDVW� ��\HDUV� IURP� WKH� HQG�RI� WKH� DXGLW� DQG� WR� HQVXUHFRPSOHWH�FRQILGHQWLDOLW\�
$UWLFOH���'XULQJ�WKH�DXGLW��WKH�UHJLVWHUHG�DXGLWRU�KDV�IUHH�DFFHVV�WR�WKH�RIILFLDO�SUHPLVHV�DQG�SURSHUW\��WKH�ULJKWWR�LQVSHFW�WKH�ERRNV��WKH�OLFHQVHV�DQG�RWKHU�GRFXPHQWDWLRQ�RI�WKH�VXEMHFW��DV�ZHOO�DV�WKH�ULJKW�WR�DVNIRU�H[SODQDWLRQV�DQG�LQIRUPDWLRQ�IURP�WKH�UHSUHVHQWDWLYH�RI�WKH�VXEMHFW�ZKHUH�WKH�DXGLW�LV�SHUIRUPHGIRU�DOO�TXHVWLRQV�SHUWDLQLQJ�IRU�SHUIRUPDQFH�RI�WKH�DXGLW�



�

7KH�UHJLVWHUHG�DXGLWRU�KDV�WKH�ULJKW�WR�EH�SUHVHQW�DW�WKH�DQQXDO�DVVHPEOLHV�RU�DW�WKH�PHHWLQJV�RI�DQ\RWKHU�PDQDJLQJ�ERDUG�RI�WKH�DXGLW�VXEMHFW��WR�DVN�IRU�H[SODQDWLRQV�DQG�PDWHULDOV�DQG�WR�SDUWLFLSDWH�LQWKHLU�DFWLYLWLHV�SODFLQJ�TXHVWLRQV�DQG�JLYLQJ�DQVZHUV�DQG�RSLQLRQV�IRU�HDFK�SDUW�RI� WKH�ZRUN�ZKLFKZDV�VXEMHFW�RI�WKH�DXGLW� $UWLFOH���7KH� LQIRUPDWLRQ� DQG� NQRZOHGJH� GLVFRYHUHG� E\� WKH� UHJLVWHUHG� DXGLWRU� GXULQJ� SHUIRUPDQFH� RI� WKHDXGLW�� UHSUHVHQWV� D� EXVLQHVV� VHFUHW� DQG� PXVW� QRW� EH� UHYHDOHG� WR� RWKHU� OHJDO� HQWLWLHV� ZLWKRXWDXWKRUL]DWLRQ�
7KH� UHJLVWHUHG� DXGLWRU�PXVW� QRW� XVH� WKH� NQRZOHGJH� DFTXLUHG� GXULQJ� SHUIRUPDQFH� RI� WKH� DXGLW� IRUJDLQLQJ�SURSHUW\�RU�RWKHU�EHQHILWV�IRU�KLPVHOI�RU�IRU�DQ\�RWKHU�HQWLW\�

$UWLFOH���7KH�UHJLVWHUHG�DXGLWRU�PXVW�QRW�SHUIRUP�DQ�DXGLW�LI���� KH�LV�D�VKDUHKROGHU�RU�DQ�LQYHVWRU�RI�FDSLWDO�LQ�WKH�OHJDO�HQWLW\�ZKHUH�WKH�DXGLW�LV�SHUIRUPHG���� KH�LV�D�OHJDO�DJHQW�RI�WKH�DXGLW�VXEMHFW��� KH�ZDV�SUHYLRXVO\�DQ�HPSOR\HH�RU�OHJDO�DJHQW�RI�WKH�DXGLW�VXEMHFW�GXULQJ�WKH���\HDUV�SUHFHGLQJWKH�DXGLW���� KH�LV�D�PHPEHU�RI�WKH�%RDUG�RI�'LUHFWRUV��WKH�6XSHUYLVLQJ�%RDUG�RU�DQ\�RWKHU�ERG\�RI�WKH�VXEMHFWZKHUH�WKH�DXGLW�LV�SHUIRUPHG���� KH� ZDV� LQYROYHG� LQ� WKH� ERRN� NHHSLQJ� RU� KH� SUHSDUHG� WKH� DQQXDO� ILQDQFLDO� VWDWHPHQW� DQG� WKHILQDQFLDO�UHSRUWV�RI�WKH�VXEMHFW�ZKHUH�WKH�DXGLW�LV�SHUIRUPHG��DQG��� KH�LV�PDUULHG��RU�UHODWLYH�LQ�WKH�ILUVW�OLQH�WR�IRXUWK�OHYHO�RI�UHODWLRQVKLS��JXDUGLDQ��FRXUW�DSSRLQWHGFXVWRGLDQ��SURWHFWRU��DGRSWLYH�SDUHQW�RU�DGRSWHG�FKLOG��SURYLGHU�RU�GHSHQGHQW��FR�RZQHU�RU�OHJDODJHQW�RI�WKH�DXGLW�VXEMHFW�
,9��5(*,67(5('�$8',725 $UWLFOH���
$Q�DXGLW�PD\�EH�SHUIRUPHG�RQO\�E\�UHJLVWHUHG�DXGLWRUV��HPSOR\HG�E\�WKH�DXGLW�FRPSDQ\�
'HSHQGLQJ� RQ� WKH� DFWLYLWLHV� VFRSH� DQG� FRPSOH[LW\�� D� UHJLVWHUHG� DXGLWRU�PD\� HQJDJH� RWKHU� H[SHUWVHPSOR\HG�E\�WKH�DXGLW�FRPSDQ\�
$�UHJLVWHUHG�DXGLWRU�PD\�SHUIRUP�LQGHSHQGHQWO\�WKH�DXGLW�DFWLYLWLHV�LQ�WKH�DXWKRUL]DWLRQV�IUDPHZRUNDQG�GHWHUPLQHG�E\�WKLV�/DZ�DQG�E\�WKH�,QWHUQDWLRQDO�$XGLWLQJ�6WDQGDUGV�
$�UHJLVWHUHG�DXGLWRU�LV�UHVSRQVLEOH�IRU�DFFXUDF\�RI�WKH�GHWHUPLQHG�DFWLYLWLHV�LQ�WKH�DXGLW�SURFHGXUH��DVZHOO�DV�IRU�WKH�H[SUHVVHG�RSLQLRQ�

$UWLFOH���$�UHJLVWHUHG�DXGLWRU�PXVW�VDWLVI\�WKH�IROORZLQJ�UHTXLUHPHQWV���� KLJK�OHYHO�RI�HGXFDWLRQ���JUDGXDWHG�HFRQRPLVW���� SDVVHG�H[DP�IRU�UHJLVWHUHG�DXGLWRU�DQG�DFTXLUHG�FHUWLILFDWH�IRU�UHJLVWHUHG�DXGLWRU�



�

��� QRW�FRQYLFWHG�IRU�FULPHV�ZKLFK�PLJKW�PDNH�KLP�LQDSSURSULDWH�IRU�WKH�DXGLW�SURIHVVLRQ���� WR�GHFODUH�D�VWDWHPHQW� WKDW� LQ� WKH�FRXUVH�RI�SHUIRUPLQJ�KLV�ZRUN��KH�VKDOO�DSSO\�WKH�UHJXODWLRQVGHWHUPLQHG� E\� WKH� &RGH� RI� (WKLFV� IRU� WKH� 3URIHVVLRQDO� $FFRXQWDQWV� RI� WKH� ,QWHUQDWLRQDO$FFRXQWLQJ�$VVRFLDWLRQ
$�FDQGLGDWH�IRU�SDVVLQJ�WKH�H[DP�IRU�WKH�WLWOH�RI�UHJLVWHUHG�DXGLWRU��VKRXOG�KDYH�DW� OHDVW���\HDUV�RIZRUNLQJ� H[SHULHQFH� LQ� WKH� ILHOG� RI� DFFRXQWLQJ� RU� ILQDQFLDO� DFWLYLWLHV�� L�H�� �� \HDUV� RI� ZRUNLQJH[SHULHQFH�LQ�WKH�ILHOG�RI�DXGLW�DQG�FRQWURO�

$UWLFOH���7KH�H[DP�IRU�UHJLVWHUHG�DXGLWRU�VKDOO�EH�SHUIRUPHG�LQ�IURQW�RI� WKH�&RPPLVVLRQ��HVWDEOLVKHG�E\�WKH0LQLVWHU�RI�)LQDQFH��DFFRUGLQJ�WR�WKH�3URJUDP�SUHVFULEHG�E\�WKH�0LQLVWHU�RI�)LQDQFH�
7KH�0LQLVWHU�RI�)LQDQFH�VKDOO�LVVXH�WKH�FHUWLILFDWH�IRU�UHJLVWHUHG�DXGLWRU�WR�D�SHUVRQ�ZKR�SDVVHV�WKHH[DP�IURP�SDUDJUDSK���RI�WKLV�$UWLFOH�
7KH�FRVWV�IRU�SDVVLQJ�WKH�H[DP�IRU�WKH�WLWOH�RI�UHJLVWHUHG�DXGLWRU�VKDOO�EH�ERUQ�E\�WKH�SHUVRQ�WDNLQJWKH�H[DP�
7KH�FHUWLILFDWH�IRUP�DQG�FRQWHQW��DV�ZHOO�DV�WKH�PDQQHU�RI�SDVVLQJ�WKH�H[DP�IRU�WKH�WLWOH�RI�UHJLVWHUHGDXGLWRU�DUH�SUHVFULEHG�E\�WKH�0LQLVWHU�RI�)LQDQFH�

$UWLFOH���2Q� H[FHSWLRQDO� EDVLV� RI� WKH� SURYLVLRQV� IURP�$UWLFOH� ��� RI� WKLV� /DZ� WKH�0LQLVWHU� RI� )LQDQFH�PD\UHFRJQL]H� WKH� WLWOH� RI� UHJLVWHUHG� DXGLWRU�� RQ� WKH� EDVLV� RI� ZULWWHQ� DSSOLFDWLRQ� DQG� HQFORVHGGRFXPHQWDWLRQ�� WR� SHUVRQV� ZKR� JDLQHG� WKH� WLWOH�0DVWHU� RI� 6FLHQFH� LQ� WKH� )LHOG� RI� $FFRXQWLQJ� RU$XGLW��DQG�ZKR�SXEOLVKHG�ZRUNV�LQ�WKH�ILHOG�RI�WKHRU\�DQG�SUDFWLFH�RI�DFFRXQWLQJ�DQG�DXGLW��DQG�KDYHDW�OHDVW�WHQ�\HDUV�RI�ZRUNLQJ�H[SHULHQFH�LQ�XQLYHUVLW\�WHDFKLQJ�7KH�SHUVRQV�IURP�SDUDJUDSK���RI�WKLV�$UWLFOH�PXVW�IXOILOO�WKH�FRQGLWLRQV�IURP�$UWLFOH����SDUDJUDSK��SRLQW���DQG���RI�WKLV�/DZ�
$UWLFOH���3HUVRQV�ZKR�KDYH�DFTXLUHG�WKHLU�FHUWLILFDWH�IRU�UHJLVWHUHG�DXGLWRU�DEURDG��PXVW�IXOILOO�WKH�FRQGLWLRQVIURP�$UWLFOH����RI�WKLV�/DZ�DQG�PXVW�YDOLGDWH�WKHLU�OLFHQVH�DW�WKH�0LQLVWU\�RI�)LQDQFH��LQ�D�PDQQHUDQG�SURFHGXUH�GHWHUPLQHG�E\�WKH�0LQLVWHU�RI�)LQDQFH�
$UWLFOH���5HJLVWHUHG�DXGLWRUV�DQG�UHJLVWHUHG�QDWLRQDO�DXGLWRUV�PD\�JDWKHU�LQ�WKH�8QLRQ�RI�$FFRXQWDQWV�)LQDQFLDO�7HFKQLFLDQV�DQG�$XGLWRUV�RI�WKH�5HSXEOLF�RI�0DFHGRQLD�

7KH�8QLRQ�RI�$FFRXQWDQWV��)LQDQFLDO�7HFKQLFLDQV�DQG�$XGLWRUV�RI�WKH�5HSXEOLF�RI�0DFHGRQLD�PD\SHUIRUP�SXEOLVKLQJ�DFWLYLWLHV�LQ�WKH�DUHD�RI�DXGLW��DV�ZHOO�DV�RWKHU�DFWLYLWLHV�HVWDEOLVKHG�E\�LWV�%\�ODZ�



�

9��3(1$/7<�3529,6,216 $UWLFOH���$�OHJDO�HQWLW\���DQ�DXGLW�FRPSDQ\�VKDOO�SD\�D�SHQDOW\�IHH�RI��������WR��������'HQDUV�LI���� LW� GRHV� QRW� SHUIRUP� WKH� DXGLW� DFFRUGLQJ� WR� WKLV� /DZ� DQG� WR� SURFHGXUHV� GHWHUPLQHG� ZLWK� WKH,QWHUQDWLRQDO�$XGLWLQJ�6WDQGDUGV��$UWLFOH�������� LW�SHUIRUPV�DQ�DXGLW��ZLWKRXW�D�FHUWLILFDWH�WR�ZRUN��$UWLFOH������� LW� SHUIRUPV� WKH� DFWLYLWLHV� IURP�$UWLFOH� ���� SDUDJUDSK� �� IURP� WKLV� /DZ� IRU� WKH� VXEMHFW� RI� DXGLW�$UWLFOH�����SDUDJUDSK������� LW�SHUIRUPV�DQ�DXGLW�IRU�WKH�VXEMHFW�RI�DXGLW�LQ�ZKLFK�LW�SRVVHVVHV�VKDUHV�RU�LQYHVWPHQWV��L�H��LI�LWSHUIRUPV� DQ� DXGLW� RI� WKH� VXEMHFW� RI� DXGLW� ZKLFK� SRVVHVVHV� LQYHVWPHQWV� LQ� WKH� DXGLW� FRPSDQ\�$UWLFOH�������� LW�LV�QRW�LQVXUHG�DJDLQVW�OLDELOLW\�IRU�GDPDJH�ZKLFK�LW�PD\�FDXVH�E\�SHUIRUPDQFH�RI�WKH�DXGLW�DQGLI�LW�GRHV�QRW�VXEPLW�WKH�SURRI�RI�OLDELOLW\�LQVXUDQFH�IRU�GDPDJH�WR�WKH�0LQLVWU\�RI�)LQDQFH�ZLWKLQWKH�GXH�GDWH��$UWLFOH�����SDUDJUDSK���DQG������� LW�GRHV�QRW�KDYH�WKH�DSSURYDO�IURP�WKH�VXEMHFW�RI�DXGLW�IRU�HQJDJLQJ�DQ�H[WHUQDO�H[SHUW��$UWLFOH����SDUDJUDSK����� LW�GRHV�QRW�VHFXUH�VHFUHF\�RI�LQIRUPDWLRQ�DQG�NQRZOHGJH�JDLQHG�GXULQJ�SHUIRUPDQFH�RI�WKH�DXGLW�$UWLFOH����
)RU�WKH�DFWLYLWLHV�IURP�SDUDJUDSK���RI�WKLV�$UWLFOH��WKH�UHVSRQVLEOH�SHUVRQ�RI�WKH�DXGLW�FRPSDQ\�VKDOOEH�SXQLVKHG�ZLWK�D�SHQDOW\�IHH�RI�������WR��������'HQDUV�

$UWLFOH���7KH�VXEMHFW�RI�DXGLW�VKDOO�SD\�D�SHQDOW\�IHH�RI���������WR���������'HQDUV�LI���� LW�OLPLWV�WKH�DXGLWRU¶V�VFRSH�RI�LQYHVWLJDWLRQ�RU�LW�GLVDEOHV�KLP�WR�DSSO\�FHUWDLQ�DXGLW�SURFHGXUHV�$UWLFOH�����SDUDJUDSK�����DQG��� LW� GRHVQ¶W�PDNH� DYDLODEOH� WR� WKH� DXGLWRU� WKH�QHFHVVDU\�GRFXPHQWDWLRQ�� VWDWHPHQWV�� OLFHQVHV� DQGRWKHU�LQIRUPDWLRQ�IRU�SHUIRUPDQFH�RI�WKH�DXGLW��$UWLFOH�����
)RU�WKH�DFWLYLWLHV�IURP�SDUDJUDSK���RI�WKLV�$UWLFOH��WKH�UHVSRQVLEOH�SHUVRQ�RI�WKH�VXEMHFW�RI�DXGLW�VKDOOEH�SXQLVKHG�ZLWK�D�SHQDOW\�IHH�RI�������WR��������'HQDUV�

$UWLFOH���$�SK\VLFDO�SHUVRQ�ZKLFK�GXUDEO\�SHUIRUPV�DQ�DFWLYLW\���D�VXEMHFW�RI�DXGLW�VKDOO�DOVR�EH�SXQLVKHG�ZLWKD�SHQDOW\�IHH�RI��������WR���������IRU�WKH�DFWLYLWLHV�IURP�$UWLFOH����RI�WKLV�/DZ�
$�UHVSRQVLEOH�SHUVRQ�ZLWKLQ�WKH�SK\VLFDO�SHUVRQ�ZKLFK�GXUDEO\�SHUIRUPV�DQ�DFWLYLW\���WKH�VXEMHFW�RIDXGLW�VKDOO�DOVR�EH�SXQLVKHG�ZLWK�D�SHQDOW\�IHH�RI�������WR��������IRU�WKH�DFWLYLWLHV�IURP�$UWLFOH����RIWKLV�/DZ�

$UWLFOH���$�SK\VLFDO�SHUVRQ���D�UHJLVWHUHG�DXGLWRU�VKRXOG�SD\�SHQDOW\�RI�������WR��������'HQDUV�LI���� KH� GRHV� QRW� SHUIRUP� WKH� DXGLW� DFFRUGLQJ� WR� WKLV� /DZ� DQG� WR� SURFHGXUHV� GHWHUPLQHG� ZLWK� WKH,QWHUQDWLRQDO�$XGLWLQJ�6WDQGDUGV��$UWLFOH�����



�

��� KH�GRHV�QRW�GHWHUPLQH�WKH�ULJKW�DFWLYLWLHV�DQG�H[SUHVVHV�IDOVH�RSLQLRQ�LQ�WKH�$XGLW�5HSRUW��$UWLFOH���DQG�$UWLFOH����SDUDJUDSK������� KH�XVHV� WKH�FRPSOHWH�GRFXPHQWDWLRQ�SUHSDUHG�RU�REWDLQHG�GXULQJ� WKH�DXGLW�SURFHGXUH� IRU�RWKHUSXUSRVHV�ZLWKRXW�DSSURYDO�RI�WKH�VXEMHFW�RI�DXGLW��$UWLFOH����SDUDJUDSK������� KH�GRHV�QRW�SURYLGH�FRQILGHQWLDOLW\�RI�DOO�GDWD�DQG�LQIRUPDWLRQ�GXULQJ�WKH�SHUIRUPDQFH�RI�DXGLWDQG� LI� KH� XVHV� WKH� UHVXOWV� RI� WKH� DXGLW� SHUIRUPHG� IRU� DFTXLULQJ� SURSHUW\� RU� RWKHU� EHQHILWV� IRUKLPVHOI�RU�IRU�DQ\�RWKHU�HQWLW\��$UWLFOH�������� KH�SHUIRUPV�DQ�DXGLW�LQ�D�FRPSDQ\�ZKHUH�KH�LV�QRW�DOORZHG�WR�GR�VR��$UWLFOH�����DQG��� KH�SHUIRUPV�DQ�DXGLW�ZLWKRXW�EHLQJ�UHFRJQL]HG�DV�D�UHJLVWHUHG�DXGLWRU��$UWLFOH�����
%HVLGHV�WKH�SHQDOW\�IHH�IURP�SDUDJUDSK���RI�WKLV�$UWLFOH��WKH�UHJLVWHUHG�DXGLWRU�VKDOO�DOVR�EH�UHVWULFWHGIURP�SHUIRUPLQJ�KLV�SURIHVVLRQDO�DFWLYLW\�LQ�GXUDWLRQ�RI�WKUHH�PRQWKV�WR�RQH�\HDU�
9,,��63(&,$/�$1'�&/26,1*�3529,6,216

$UWLFOH���2Q�H[FHSWLRQDO�EDVLV�RI�SURYLVLRQV�LQ�$UWLFOH����RI�WKLV�/DZ��WKH�0LQLVWHU�RI�)LQDQFH�PD\�UHFRJQL]HWKH�WLWOH�RI�UHJLVWHUHG�DXGLWRU��RQ�WKH�EDVLV�RI�ZULWWHQ�DSSOLFDWLRQ�WR�D�SHUVRQ�IXOILOOLQJ�WKH�IROORZLQJFRQGLWLRQV���� DV� JUDGXDWHG� HFRQRPLVW� WR� KDYH� PLQLPXP� ��� \HDUV� RI� ZRUNLQJ� H[SHULHQFH� LQ� PDQDJLQJDFFRXQWLQJ�RU�ILQDQFLDO�DFWLYLWLHV��RU��� DV�JUDGXDWHG�HFRQRPLVW�RU�JUDGXDWHG�ODZ\HU�WR�KDYH�PLQLPXP���\HDUV�RI�ZRUNLQJ�H[SHULHQFH�LQDXGLW�RU�FRQWUROOLQJ�DFWLYLWLHV�
7KH�SHUVRQ�IURP�SDUDJUDSK���RI�WKLV�$UWLFOH�PXVW�IXOILOO�WKH�FRQGLWLRQV�IURP�$UWLFOH�����SDUDJUDSK���SRLQWV���DQG���RI�WKLV�/DZ�7KH�0LQLVWHU�RI�)LQDQFH�LVVXHV�D�WHPSRUDO�FHUWLILFDWH�IRU�D�UHJLVWHUHG�DXGLWRU�WR�SHUVRQV�ZKR�IXOILOOWKH�FRQGLWLRQV�IURP�SDUDJUDSK���DQG���RI�WKLV�$UWLFOH�

$UWLFOH���)RU� IROORZLQJ�� FRRUGLQDWLQJ� DQG� DSSO\LQJ� WKH� ,QWHUQDWLRQDO� $XGLWLQJ� 6WDQGDUGV�� WKH� 0LQLVWHU� RI)LQDQFH�HVWDEOLVKHV�D�&RPPLWWHH�IRU�$XGLWLQJ�6WDQGDUGV�
$UWLFOH���7KH�SURJUDP�IRU�SDVVLQJ�WKH�H[DP�IRU�WKH�WLWOH�UHJLVWHUHG�DXGLWRU�DQG�RWKHU�UHJXODWLRQV�GHWHUPLQHG�E\WKLV�/DZ��VKDOO�EH�EURXJKW�ZLWKLQ�����GD\V�IURP�WKH�HIIHFWLYH�GDWH�WKLV�/DZ�
$UWLFOH���7KH�H[LVWLQJ�OHJDO�HQWLWLHV�UHJLVWHUHG�IRU�SHUIRUPDQFH�RI�DXGLW�DFWLYLWLHV��DUH�REOLJDWHG�WR�FRRUGLQDWHWKHLU�RUJDQL]DWLRQ�DQG�RSHUDWLRQ��DV�ZHOO�DV�WKHLU�DUWLFOHV�RI�LQFRUSRUDWLRQ�ZLWK�WKH�SURYLVLRQV�RI�WKLV/DZ��ZLWKLQ����GD\V�IURP�WKH�HIIHFWLYH�GDWH�RI�WKLV�/DZ�
$UWLFOH���$IWHU� WKLV� /DZ� EHFRPHV� RSHUDWLYH�� WKH� SURYLVLRQV� RI� WKH� /DZ� IRU� 6RFLDO� $FFRXQWLQJ� 6HUYLFH�³2IILFLDO�*D]HWWH�RI�6)5-´��QR����������������������������������������������������������������DQG



��

�������DQG�WKH�/DZ�IRU�6RFLDO�$FFRXQWLQJ�6HUYLFH�RI�7KH�5HSXEOLF�RI�0DFHGRQLD��³2IILFLDO�*D]HWWHRI�WKH�5HSXEOLF�RI�0DFHGRQLD´��QR����������ZKLFK�UHJXODWH�WKH�HFRQRPLF�ILQDQFLDO�DXGLW�DIIDLUV�VKDOOEHFRPH�LQYDOLG� $UWLFOH���7KLV�/DZ�EHFRPHV�HIIHFWLYH�WKH��WK GD\�IURP�WKH�SXEOLVKLQJ�GDWH�LQ�³2IILFLDO�*D]HWWH�RI�WKH�5HSXEOLFRI�0DFHGRQLD´� BBBBBBBBBBBBBBBBBBBBB


