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$UWLFOH��7$;(6�&29(5('���7KLV�&RQYHQWLRQ� VKDOO� DSSO\� WR� WD[HV� RQ� LQFRPH� DQG� RQ� FDSLWDO� LPSRVHG� RQEHKDOI� RI� D�&RQWUDFWLQJ� 6WDWH� RU� RI� LWV� ORFDO� DXWKRULWLHV�� LUUHVSHFWLYH� RI� WKH�PDQQHU� LQZKLFK�WKH\�DUH�OHYLHG����7KHUH�VKDOO�EH�UHJDUGHG�DV�WD[HV�RQ�LQFRPH�DQG�RQ�FDSLWDO�DOO� WD[HV�LPSRVHGRQ�WRWDO�LQFRPH��RQ�WRWDO�FDSLWDO��RU�RQ�HOHPHQWV�RI�LQFRPH�RU�RI�FDSLWDO��LQFOXGLQJ�WD[HVRQ� JDLQV� IURP� WKH� DOLHQDWLRQ� RI� PRYDEOH� RU� LPPRYDEOH� SURSHUW\�� WD[HV� RQ� WKH� WRWDODPRXQWV� RI� ZDJHV� RU� VDODULHV� SDLG� E\� HQWHUSULVHV�� DV� ZHOO� DV� WD[HV� RQ� FDSLWDODSSUHFLDWLRQ����7KH�H[LVWLQJ�WD[HV�WR�ZKLFK�WKH�&RQYHQWLRQ�VKDOO�DSSO\�DUH�LQ�SDUWLFXODU��D��LQ�0DFHGRQLD�
�L��WKH�SHUVRQDO�LQFRPH�WD[��LL��WKH�SURILW�WD[��LLL��WKH�SURSHUW\�WD[��KHUHLQDIWHU�UHIHUUHG�WR�DV��0DFHGRQLDQ�7D[����E��LQ�+XQJDU\��L��WKH�SHUVRQDO�LQFRPH�WD[��LL��WKH�FRUSRUDWH�WD[��LLL��WKH�GLYLGHQG�WD[��LY��WKH�EXLOGLQJ�WD[��Y��WKH�ODQG�SDUFHO�WD[��KHUHLQDIWHU�UHIHUUHG�WR�DV��+XQJDULDQ�7D[���

���7KH�&RQYHQWLRQ�VKDOO�DSSO\�DOVR�WR�DQ\�LGHQWLFDO�RU�VXEVWDQWLDOO\�VLPLODU�WD[HVZKLFK� DUH� LPSRVHG� DIWHU� WKH� GDWH� RI� VLJQDWXUH� RI� WKH�&RQYHQWLRQ� LQ� DGGLWLRQ� WR�� RU� LQSODFH� RI�� WKH� H[LVWLQJ� WD[HV��7KH� FRPSHWHQW� DXWKRULWLHV� RI� WKH�&RQWUDFWLQJ� 6WDWHV� VKDOOQRWLI\�HDFK�RWKHU�RI�DQ\�VXEVWDQWLDO�FKDQJHV�ZKLFK�KDYH�EHHQ�PDGH� LQ� WKHLU� UHVSHFWLYHWD[DWLRQ�ODZV�
$UWLFOH��*(1(5$/�'(),1,7,216���)RU�WKH�SXUSRVHV�RI�WKLV�&RQYHQWLRQ��XQOHVV�WKH�FRQWH[W�RWKHUZLVH�UHTXLUHV���D�� WKH� WHUPV� ³D�&RQWUDFWLQJ�6WDWH´� DQG� ³WKH� RWKHU�&RQWUDFWLQJ�6WDWH´�PHDQ0DFHGRQLD�RU�+XQJDU\��DV�WKH�FRQWH[W�UHTXLUHV�
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�E�� WKH� WHUP� �0DFHGRQLD�� PHDQV� WKH� WHUULWRU\� RI� 0DFHGRQLD�� DQG� XVHG� LQJHRJUDSKLFDO� VHQVH� PHDQV� LWV� ODQG�� LQODQG� ODNH� ZDWHU� DQG� ERWWRP� RYHU� ZKLFK� LW� KDVMXULVGLFWLRQ�RU�VRYHUHLJQ�ULJKWV�IRU�WKH�SXUSRVH�RI�H[SORULQJ��H[SORLWLQJ��FRQVHUYLQJ�DQGPDQDJLQJ�QDWXUDO�UHVRXUFHV��SXUVXDQW�WR�LQWHUQDO�MXULVGLFWLRQ�DQG�LQWHUQDWLRQDO�ODZ��F��WKH�WHUP�³+XQJDU\��PHDQV�ZKHQ�XVHG�LQ�D�JHRJUDSKLFDO�VHQVH�WKH�WHUULWRU\RI�+XQJDU\��G��WKH�WHUP��SHUVRQ��LQFOXGHV�DQ�LQGLYLGXDO��D�FRPSDQ\�DQG�DQ\�RWKHU�ERG\RI�SHUVRQV��H�� WKH� WHUP� �FRPSDQ\�� PHDQV� DQ\� ERG\� FRUSRUDWH� RU� DQ\� HQWLW\� ZKLFK� LVWUHDWHG�DV�D�ERG\�FRUSRUDWH�IRU�WD[�SXUSRVHV��I�� WKH� WHUPV��HQWHUSULVH�RI�D�&RQWUDFWLQJ�6WDWH��DQG��HQWHUSULVH�RI� WKH�RWKHU&RQWUDFWLQJ� 6WDWH�� PHDQ� UHVSHFWLYHO\� DQ� HQWHUSULVH� FDUULHG� RQ� E\� D� UHVLGHQW� RI� D&RQWUDFWLQJ� 6WDWH� DQG� DQ� HQWHUSULVH� FDUULHG� RQ� E\� D� UHVLGHQW� RI� WKH� RWKHU� &RQWUDFWLQJ6WDWH� �J��WKH�WHUP��LQWHUQDWLRQDO�WUDIILF��PHDQV�DQ\�WUDIILF�E\�D�VKLS��ERDW��DLUFUDIW�RUD�URDG�YHKLFOH�RSHUDWHG�E\�DQ�HQWHUSULVH�WKDW�KDV�LWV��SODFH�RI�HIIHFWLYH�PDQDJHPHQW��LQ�D&RQWUDFWLQJ� 6WDWH�� H[FHSW� ZKHQ� WKH� VKLS�� DLUFUDIW� RU� URDG� YHKLFOH� LV� RSHUDWHG� VROHO\EHWZHHQ�SODFHV�LQ�WKH�RWKHU�&RQWUDFWLQJ�6WDWH��K��WKH�WHUP��FRPSHWHQW�DXWKRULW\��PHDQV��� LQ� WKH� FDVH� RI� 0DFHGRQLD�� � WKH� 0LQLVWU\� RI� )LQDQFH� RU� LWV� DXWKRUL]HGUHSUHVHQWDWLYH��� LQ� WKH� FDVH� RI� +XQJDU\�� WKH� 0LQLVWHU� RI� )LQDQFH� DQG� KLV� DXWKRUL]HGUHSUHVHQWDWLYH�
�L��WKH�WHUP�³QDWLRQDO´�PHDQV���DQ\�LQGLYLGXDO�SRVVHVVLQJ�WKH�QDWLRQDOLW\�RI�D�&RQWUDFWLQJ�6WDWH���DQ\�OHJDO�SHUVRQ��SDUWQHUVKLS��DVVRFLDWLRQ�RU�RWKHU�HQWLW\�GHULYLQJ� LWV�VWDWXVDV�VXFK�IURP�WKH�ODZV�LQ�IRUFH�LQ�D�&RQWUDFWLQJ�6WDWH����$V� UHJDUGV� WKH� DSSOLFDWLRQ� RI� WKLV�&RQYHQWLRQ� DW� DQ\� WLPH� E\� D�&RQWUDFWLQJ6WDWH��DQ\�WHUP�QRW�GHILQHG�WKHUHLQ�VKDOO�KDYH�WKH�PHDQLQJ�WKDW�LW�KDV�XQGHU� WKH�ODZ�RIWKDW�6WDWH�FRQFHUQLQJ�WKH�WD[HV�WR�ZKLFK�WKH�&RQYHQWLRQ�DSSOLHV��$Q\�PHDQLQJ�XQGHU�WKHDSSOLFDEOH� WD[� ODZV�RI� WKDW�6WDWH��ZLOO�EH�SUHYDLOLQJ�RYHU� D�PHDQLQJ�JLYHQ� WR� WKH� WHUPXQGHU�RWKHU�ODZV�RI�WKDW�6WDWH�

$UWLFOH��5(6,'(17���)RU�WKH�SXUSRVHV�RI�WKLV�&RQYHQWLRQ��WKH�WHUP��UHVLGHQW�RI�D�&RQWUDFWLQJ�6WDWH�PHDQV�DQ\�SHUVRQ�ZKR��XQGHU�WKH�ODZV�RI�WKDW�6WDWH��LV�OLDEOH�WR�WD[�WKHUHLQ�E\�UHDVRQ�RIKLV� GRPLFLOH�� UHVLGHQFH�� SODFH� RI� LQFRUSRUDWLRQ�� SODFH� RI� PDQDJHPHQW� RU� DQ\� RWKHU
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FULWHULRQ�RI�D�VLPLODU�QDWXUH��DQG�DOVR�LQFOXGHV�WKDW�6WDWH�DQG�DQ\�ORFDO�DXWKRULW\�WKHUHRI�%XW� WKLV� WHUP�GRHV�QRW� LQFOXGH�DQ\�SHUVRQ�ZKR� LV� OLDEOH� WR� WD[� LQ� WKDW�6WDWH� LQ� UHVSHFWRQO\�RI�LQFRPH�IURP�VRXUFHV�LQ�WKDW�6WDWH��RU�FDSLWDO�VLWXDWHG�WKHUHLQ����:KHUH�E\�UHDVRQ�RI�WKH�SURYLVLRQV�RI�SDUDJUDSK���DQ�LQGLYLGXDO�LV�D�UHVLGHQW�RIERWK�&RQWUDFWLQJ�6WDWHV��WKHQ�KLV�VWDWXV�VKDOO�EH�GHWHUPLQHG�DV�IROORZV��D��KH� VKDOO�EH�GHHPHG� WR�EH�D� UHVLGHQW�RQO\�RI� WKH�6WDWH� LQ�ZKLFK�KH�KDV� DSHUPDQHQW�KRPH�DYDLODEOH�WR�KLP��LI�KH�KDV�D�SHUPDQHQW�KRPH�DYDLODEOH�WR�KLP�LQ�ERWK6WDWHV��KH�VKDOO�EH�GHHPHG�WR�EH�D�UHVLGHQW�RQO\�RI�WKH�6WDWH�ZLWK�ZKLFK�KLV�SHUVRQDO�DQGHFRQRPLF�UHODWLRQV�DUH�FORVHU��FHQWUH�RI�YLWDO�LQWHUHVWV���E�� LI� WKH� 6WDWH� LQ� ZKLFK� KH� KDV� KLV� FHQWUH� RI� YLWDO� LQWHUHVWV� FDQQRW� EHGHWHUPLQHG��RU�LI�KH�KDV�QRW�D�SHUPDQHQW�KRPH�DYDLODEOH�WR�KLP�LQ�HLWKHU�6WDWH��KH�VKDOOEH�GHHPHG�WR�EH�D�UHVLGHQW�RQO\�RI�WKH�6WDWH�LQ�ZKLFK�KH�KDV�DQ�KDELWXDO�DERGH��F��LI�KH�KDV�DQ�KDELWXDO�DERGH�LQ�ERWK�6WDWHV�RU�LQ�QHLWKHU�RI�WKHP��KH�VKDOO�EHGHHPHG�WR�EH�D�UHVLGHQW�RQO\�RI�WKH�6WDWH�RI�ZKLFK�KH�LV�D�QDWLRQDO��G�� LI� KH� LV� D� QDWLRQDO� RI� ERWK� 6WDWHV� RU� RI� QHLWKHU� RI� WKHP�� WKH� FRPSHWHQWDXWKRULWLHV�RI�WKH�&RQWUDFWLQJ�6WDWHV�VKDOO�VHWWOH�WKH�TXHVWLRQ�E\�D�PXWXDO�DJUHHPHQW����:KHUH� E\� UHDVRQ� RI� WKH� SURYLVLRQV� RI� SDUDJUDSK� �� D� SHUVRQ� RWKHU� WKDQ� DQLQGLYLGXDO� LV� D� UHVLGHQW� RI� ERWK� &RQWUDFWLQJ� 6WDWHV�� WKHQ� LW� VKDOO� EH� GHHPHG� WR� EH� DUHVLGHQW�RQO\�RI�WKH�6WDWH�LQ�ZKLFK�LWV�SODFH�RI�HIIHFWLYH�PDQDJHPHQW�LV�VLWXDWHG�
$UWLFOH��3(50$1(17�(67$%/,6+0(17��� )RU� WKH� SXUSRVHV� RI� WKLV� &RQYHQWLRQ�� WKH� WHUP� �SHUPDQHQW� HVWDEOLVKPHQW�PHDQV�D�IL[HG�SODFH�RI�EXVLQHVV�WKURXJK�ZKLFK�WKH�EXVLQHVV�RI�DQ�HQWHUSULVH�LV�ZKROO\�RUSDUWO\�FDUULHG�RQ����7KH�WHUP��SHUPDQHQW�HVWDEOLVKPHQW��LQFOXGHV�HVSHFLDOO\��D��D�SODFH�RI�PDQDJHPHQW��E��D�EUDQFK��F��DQ�RIILFH��G��D�IDFWRU\��H��D�ZRUNVKRS��DQG�I�� D�PLQH�� DQ� RLO� RU� JDV�ZHOO�� D� TXDUU\� RU� DQ\� RWKHU� SODFH� RI� H[WUDFWLRQ� RIQDWXUDO�UHVRXUFHV�
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���$�EXLOGLQJ�VLWH�RU��FRQVWUXFWLRQ�RU�LQVWDOODWLRQ�SURMHFW�FRQVWLWXWHV�D�SHUPDQHQWHVWDEOLVKPHQW�RQO\�LI�LW�ODVWV��PRUH�WKDQ�WZHOYH�PRQWKV����1RWZLWKVWDQGLQJ�WKH�SUHFHGLQJ�SURYLVLRQV�RI�WKLV�$UWLFOH�WKH�WHUP��SHUPDQHQWHVWDEOLVKPHQW��VKDOO�EH�GHHPHG�QRW�WR�LQFOXGH��D��WKH�XVH�RI�IDFLOLWLHV�VROHO\�IRU�WKH�SXUSRVH�RI�VWRUDJH��GLVSOD\�RU�GHOLYHU\�RIJRRGV�RU�PHUFKDQGLVH�EHORQJLQJ�WR�WKH�HQWHUSULVH��E�� WKH� PDLQWHQDQFH� RI� D� VWRFN� RI� JRRGV� RU� PHUFKDQGLVH� EHORQJLQJ� WR� WKHHQWHUSULVH�VROHO\�IRU�WKH�SXUSRVH�RI�VWRUDJH��GLVSOD\�RU�GHOLYHU\��F�� WKH� PDLQWHQDQFH� RI� D� VWRFN� RI� JRRGV� RU� PHUFKDQGLVH� EHORQJLQJ� WR� WKHHQWHUSULVH�VROHO\�IRU�WKH�SXUSRVH�RI�SURFHVVLQJ�E\�DQRWKHU�HQWHUSULVH��G�� WKH�PDLQWHQDQFH� RI� D� IL[HG� SODFH� RI� EXVLQHVV� VROHO\� IRU� WKH� SXUSRVH� RISXUFKDVLQJ�JRRGV�RU�PHUFKDQGLVH�RU�RI�FROOHFWLQJ�LQIRUPDWLRQ��IRU�WKH�HQWHUSULVH��H�� WKH� PDLQWHQDQFH� RI� D� IL[HG� SODFH� RI� EXVLQHVV� VROHO\� IRU� WKH� SXUSRVH� RIFDUU\LQJ�RQ��IRU�WKH�HQWHUSULVH��DQ\�RWKHU�DFWLYLW\�RI�D�SUHSDUDWRU\�RU�DX[LOLDU\�FKDUDFWHU��I��WKH�PDLQWHQDQFH�RI�D�IL[HG�SODFH�RI�EXVLQHVV�VROHO\�IRU�DQ\�FRPELQDWLRQ�RIDFWLYLWLHV�PHQWLRQHG�LQ�VXESDUDJUDSKV��D��WR��L��SURYLGHG�WKDW�WKH�RYHUDOO�DFWLYLW\�RI�WKHIL[HG�SODFH�RI�EXVLQHVV�UHVXOWLQJ�IURP�WKLV�FRPELQDWLRQ�LV�RI�D�SUHSDUDWRU\�RU�DX[LOLDU\FKDUDFWHU����1RWZLWKVWDQGLQJ�WKH�SURYLVLRQV�RI�SDUDJUDSKV���DQG����ZKHUH�D�SHUVRQ���RWKHUWKDQ�DQ�DJHQW�RI�DQ�LQGHSHQGHQW�VWDWXV� WR�ZKRP�WKH�SDUDJUDSK���DSSOLHV��� LV�DFWLQJ�RQEHKDOI� RI� DQ� HQWHUSULVH� DQG� KDV�� DQG� KDELWXDOO\� H[HUFLVHV�� LQ� D� &RQWUDFWLQJ� 6WDWH� DQDXWKRULW\� WR� FRQFOXGH� FRQWUDFWV� LQ� WKH� QDPH� RI� WKH� HQWHUSULVH�� WKDW� HQWHUSULVH� VKDOO� EHGHHPHG� WR� KDYH� D� SHUPDQHQW� HVWDEOLVKPHQW� LQ� WKDW� 6WDWH� LQ� UHVSHFW� RI� DQ\� DFWLYLWLHVZKLFK�WKDW�SHUVRQ�XQGHUWDNHV�IRU�WKH�HQWHUSULVH��XQOHVV�WKH�DFWLYLWLHV�RI�VXFK�SHUVRQ�DUHOLPLWHG�WR�WKRVH�PHQWLRQHG�LQ�SDUDJUDSK���ZKLFK��LI�H[HUFLVHG�WKURXJK�D�IL[HG�SODFH�RIEXVLQHVV��ZRXOG�QRW�PDNH�WKLV�IL[HG�SODFH�RI�EXVLQHVV�D�SHUPDQHQW�HVWDEOLVKPHQW�XQGHUWKH�SURYLVLRQV�RI�WKDW�SDUDJUDSK����$Q� HQWHUSULVH� VKDOO� QRW� EH� GHHPHG� WR� KDYH� D� SHUPDQHQW� HVWDEOLVKPHQW� LQ� D&RQWUDFWLQJ�6WDWH�PHUHO\�EHFDXVH� LW�FDUULHV�RQ�EXVLQHVV� LQ� WKDW�6WDWH� WKURXJK�D�EURNHU�JHQHUDO� FRPPLVVLRQ� DJHQW� RU� DQ\� RWKHU� DJHQW� RI� DQ� LQGHSHQGHQW� VWDWXV�� SURYLGHG� WKDWVXFK�SHUVRQV�DUH�DFWLQJ�LQ�WKH�RUGLQDU\�FRXUVH�RI�WKHLU�EXVLQHVV����7KH�IDFW�WKDW�D�FRPSDQ\�ZKLFK�LV�D�UHVLGHQW�RI�D�&RQWUDFWLQJ�6WDWH�FRQWUROV�RULV�FRQWUROOHG�E\�D�FRPSDQ\�ZKLFK�LV�D�UHVLGHQW�RI�WKH�RWKHU�&RQWUDFWLQJ�6WDWH��RU�ZKLFKFDUULHV�RQ�EXVLQHVV� LQ� WKDW� RWKHU�6WDWH� �ZKHWKHU� WKURXJK�D�SHUPDQHQW� HVWDEOLVKPHQW�RURWKHUZLVH��� VKDOO� QRW� RI� LWVHOI� FRQVWLWXWH� HLWKHU� FRPSDQ\� D� SHUPDQHQW� HVWDEOLVKPHQW� RIWKH�RWKHU�
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$UWLFOH��,1&20(�)520�,0029$%/(�3523(57<���,QFRPH�GHULYHG�E\�D�UHVLGHQW�RI�D�&RQWUDFWLQJ�6WDWH�IURP�LPPRYDEOH�SURSHUW\�LQFOXGLQJ� LQFRPH� IURP�DJULFXOWXUH�RU� IRUHVWU\�� VLWXDWHG� LQ� WKH�RWKHU�&RQWUDFWLQJ�6WDWHPD\�EH�WD[HG�LQ�WKDW�RWKHU�6WDWH����7KH�WHUP��LPPRYDEOH�SURSHUW\��VKDOO�KDYH�WKH�PHDQLQJ�ZKLFK�LW�KDV�XQGHU�WKHODZ�RI�WKH�&RQWUDFWLQJ�6WDWH�LQ�ZKLFK�WKH�SURSHUW\�LQ�TXHVWLRQ�LV�VLWXDWHG��7KH�WHUP�VKDOOLQ�DQ\�FDVH�LQFOXGH�SURSHUW\�DFFHVVRU\�WR�LPPRYDEOH�SURSHUW\��OLYHVWRFN�DQG�HTXLSPHQWXVHG�LQ�DJULFXOWXUH�DQG�IRUHVWU\��ULJKWV�WR�ZKLFK�WKH�SURYLVLRQV�RI�JHQHUDO�ODZ�UHVSHFWLQJODQGHG�SURSHUW\� DSSO\�� XVXIUXFW� RI� LPPRYDEOH�SURSHUW\� DQG� ULJKWV� WR�YDULDEOH�RU� IL[HGSD\PHQWV� DV� FRQVLGHUDWLRQ� IRU� WKH�ZRUNLQJ� RI�� RU� WKH� ULJKW� WR�ZRUN��PLQHUDO� GHSRVLWV�VRXUFHV�DQG�RWKHU�QDWXUDO�UHVRXUFHV��VKLSV��ERDWV��DLUFUDIW�DQG�URDG�YHKLFOHV�VKDOO�QRW�EHUHJDUGHG�DV�LPPRYDEOH�SURSHUW\����7KH�SURYLVLRQV�RI�SDUDJUDSK���VKDOO�DSSO\�WR� LQFRPH�GHULYHG�IURP�WKH�GLUHFWXVH��OHWWLQJ�RU�XVH�LQ�DQ\�RWKHU�IRUP�RI�LPPRYDEOH�SURSHUW\���� 7KH� SURYLVLRQV� RI� SDUDJUDSKV� �� DQG� �� VKDOO� DOVR� DSSO\� WR� WKH� LQFRPH� IURPLPPRYDEOH�SURSHUW\�RI�DQ�HQWHUSULVH�DQG�WR�LQFRPH�IURP�LPPRYDEOH�SURSHUW\�XVHG�IRUWKH�SHUIRUPDQFH�RI�LQGHSHQGHQW�SHUVRQDO�VHUYLFHV�
$UWLFOH��%86,1(66�352),76���7KH�SURILWV�RI�DQ�HQWHUSULVH�RI�D�&RQWUDFWLQJ�6WDWH�VKDOO�EH�WD[DEOH�RQO\�LQ�WKDW6WDWH�XQOHVV� WKH�HQWHUSULVH�FDUULHV�RQ�EXVLQHVV� LQ� WKH�RWKHU�&RQWUDFWLQJ�6WDWH� WKURXJK�DSHUPDQHQW� HVWDEOLVKPHQW� VLWXDWHG� WKHUHLQ�� ,I� WKH� HQWHUSULVH� FDUULHV� RQ� EXVLQHVV� DVDIRUHVDLG��WKH�SURILWV�RI�WKH�HQWHUSULVH�PD\�EH�WD[HG�LQ�WKH�RWKHU�6WDWH�EXW�RQO\�VR�PXFKRI�WKHP�DV�LV�DWWULEXWDEOH�WR�WKDW�SHUPDQHQW�HVWDEOLVKPHQW����6XEMHFW�WR�WKH�SURYLVLRQV�RI�SDUDJUDSK����ZKHUH�DQ�HQWHUSULVH�RI�D�&RQWUDFWLQJ6WDWH� FDUULHV� RQ� EXVLQHVV� LQ� WKH� RWKHU� &RQWUDFWLQJ� 6WDWH� WKURXJK� D� SHUPDQHQWHVWDEOLVKPHQW�VLWXDWHG�WKHUHLQ��WKHUH�VKDOO�LQ�HDFK�&RQWUDFWLQJ�6WDWH�EH�DWWULEXWHG�WR�WKDWSHUPDQHQW� HVWDEOLVKPHQW� WKH� SURILWV�ZKLFK� LW�PLJKW� EH� H[SHFWHG� WR�PDNH� LI� LW� ZHUH� DGLVWLQFW�DQG�VHSDUDWH�HQWHUSULVH�HQJDJHG�LQ�WKH�VDPH�RU�VLPLODU�DFWLYLWLHV�XQGHU�WKH�VDPHRU�VLPLODU�FRQGLWLRQV�DQG�GHDOLQJ�ZKROO\�LQGHSHQGHQWO\�ZLWK�WKH�HQWHUSULVH�RI�ZKLFK�LW�LVD�SHUPDQHQW�HVWDEOLVKPHQW����,Q�GHWHUPLQLQJ�WKH�SURILWV�RI�D�SHUPDQHQW�HVWDEOLVKPHQW��WKHUH�VKDOO�EH�DOORZHGDV� GHGXFWLRQV� H[SHQVHV� ZKLFK� DUH� LQFXUUHG� IRU� WKH� SXUSRVHV� RI� WKH� SHUPDQHQWHVWDEOLVKPHQW�� LQFOXGLQJ� H[HFXWLYH� DQG� JHQHUDO� DGPLQLVWUDWLYH� H[SHQVHV� VR� LQFXUUHG�ZKHWKHU�LQ�WKH�6WDWH�LQ�ZKLFK�WKH�SHUPDQHQW�HVWDEOLVKPHQW�LV�VLWXDWHG�RU�HOVHZKHUH�
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���,QVRIDU�DV�LW�KDV�EHHQ�FXVWRPDU\�LQ�D�&RQWUDFWLQJ�6WDWH�WR�GHWHUPLQH�WKH�SURILWVWR�EH�DWWULEXWHG� WR�D�SHUPDQHQW�HVWDEOLVKPHQW�RQ� WKH�EDVLV�RI� DQ� DSSRUWLRQPHQW�RI� WKHWRWDO��SURILWV�RI�WKH�HQWHUSULVH�WR�LWV�YDULRXV�SDUWV��QRWKLQJ�LQ�SDUDJUDSK���VKDOO�SUHFOXGHWKDW� &RQWUDFWLQJ� 6WDWH� IURP� GHWHUPLQLQJ� WKH� SURILWV� WR� EH� WD[HG� E\� VXFK� DQDSSRUWLRQPHQW� DV� PD\� EH� FXVWRPDU\�� 7KH� PHWKRG� RI� DSSRUWLRQPHQW� DGRSWHG� VKDOO�KRZHYHU��EH�VXFK�WKDW�WKH�UHVXOWV�VKDOO�EH�LQ�DFFRUGDQFH�ZLWK�WKH�SULQFLSOHV�FRQWDLQHG�LQWKLV�$UWLFOH����1R�SURILWV�VKDOO�EH�DWWULEXWHG� WR�D�SHUPDQHQW�HVWDEOLVKPHQW�E\� UHDVRQ�RI� WKHPHUH� SXUFKDVH� E\� WKDW� SHUPDQHQW� HVWDEOLVKPHQW� RI� JRRGV� RU� PHUFKDQGLVH� IRU� WKHHQWHUSULVH����)RU�WKH�SXUSRVHV�RI�WKH�SUHFHGLQJ�SDUDJUDSKV��WKH�SURILWV�WR�EH�DWWULEXWHG�WR�WKHSHUPDQHQW�HVWDEOLVKPHQW� VKDOO�EH�GHWHUPLQHG�E\� WKH� VDPH�PHWKRG�\HDU�E\�\HDU�XQOHVVWKHUH�LV�JRRG�DQG�VXIILFLHQW�UHDVRQ�WR�WKH�FRQWUDU\����:KHUH�SURILWV�LQFOXGH�LWHPV�RI�LQFRPH�ZKLFK�DUH�GHDOW�ZLWK�VHSDUDWHO\�LQ�RWKHU$UWLFOHV�RI�WKLV�&RQYHQWLRQ��WKHQ�WKH�SURYLVLRQV�RI�WKRVH�$UWLFOHV�VKDOO�QRW�EH�DIIHFWHG�E\WKH�SURYLVLRQV�RI�WKLV�$UWLFOH�
$UWLFOH��,17(51$7,21$/�75$163257���3URILWV� IURP� WKH�RSHUDWLRQ�RI� VKLSV�� DLUFUDIW� RU� URDG�YHKLFOHV� LQ� LQWHUQDWLRQDOWUDIILF� VKDOO� EH� WD[DEOH� RQO\� LQ� WKH� &RQWUDFWLQJ� 6WDWH� LQ� ZKLFK� WKH� SODFH� RI� HIIHFWLYHPDQDJHPHQW�RI�WKH�HQWHUSULVH�LV�VLWXDWHG���� 3URILWV� IURP� WKH� RSHUDWLRQ� RI� ERDWV� HQJDJHG� LQ� LQODQG� ZDWHUZD\V� WUDQVSRUWVKDOO� EH� WD[DEOH� RQO\� LQ� WKH� &RQWUDFWLQJ� 6WDWH� LQ� ZKLFK� WKH� SODFH� RI� HIIHFWLYHPDQDJHPHQW�RI�WKH�HQWHUSULVHV�LV�VLWXDWHG����,I�WKH�SODFH�RI�HIIHFWLYH�PDQDJHPHQW�RI�D�VKLSSLQJ�HQWHUSULVH�LV�DERDUG�D�VKLS�WKHQ� LW� VKDOO� EH� GHHPHG� WR� EH� VLWXDWHG� LQ� WKH� &RQWUDFWLQJ� 6WDWH� LQ� ZKLFK� WKH� KRPHKDUERXU�RI�WKH�VKLS�LV�VLWXDWHG��RU��LI�WKHUH�LV�QR�VXFK�KRPH�KDUERXU��LQ�WKH�&RQWUDFWLQJ6WDWH�RI�ZKLFK�WKH�RSHUDWRU�RI�WKH�VKLS�RU�ERDW�LV�D�UHVLGHQW����7KH�SURYLVLRQV�RI�SDUDJUDSK���VKDOO�DOVR�DSSO\�WR�SURILWV�IURP�WKH�SDUWLFLSDWLRQLQ�D�SRRO��D�MRLQW�EXVLQHVV�RU�DQ�LQWHUQDWLRQDO�RSHUDWLQJ�DJHQF\�
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���:KHUH�D��DQ�HQWHUSULVH�RI�D�&RQWUDFWLQJ�6WDWH�SDUWLFLSDWHV�GLUHFWO\�RU�LQGLUHFWO\�LQ�WKHPDQDJHPHQW��FRQWURO�RU�FDSLWDO�RI�DQ�HQWHUSULVH�RI�WKH�RWKHU�&RQWUDFWLQJ�6WDWH��RU�E�� WKH� VDPH� SHUVRQV� SDUWLFLSDWH� GLUHFWO\� RU� LQGLUHFWO\� LQ� WKH� PDQDJHPHQW�FRQWURO�RU�FDSLWDO�RI�DQ�HQWHUSULVH�RI�D�&RQWUDFWLQJ�6WDWH�DQG�DQ�HQWHUSULVH�RI� WKH�RWKHU&RQWUDFWLQJ�6WDWH�DQG� LQ� HLWKHU� FDVH� FRQGLWLRQV� DUH� PDGH� RU� LPSRVHG� EHWZHHQ� WKH� WZRHQWHUSULVHV� LQ� WKHLU� FRPPHUFLDO� RU� ILQDQFLDO� UHODWLRQV� ZKLFK� GLIIHU� IURP� WKRVH� ZKLFKZRXOG�EH�PDGH�EHWZHHQ�LQGHSHQGHQW�HQWHUSULVHV��WKHQ�DQ\�SURILWV�ZKLFK�ZRXOG��EXW�IRUWKRVH� FRQGLWLRQV�� KDYH� DFFUXHG� WR� RQH� RI� WKH� HQWHUSULVHV�� EXW�� E\� UHDVRQ� RI� WKRVHFRQGLWLRQV�� KDYH�QRW� VR� DFFUXHG��PD\�EH� LQFOXGHG� LQ� WKH� SURILWV� RI� WKDW� HQWHUSULVH� DQGWD[HG�DFFRUGLQJO\����:KHUH�D�&RQWUDFWLQJ�6WDWH�LQFOXGHV�LQ�WKH�SURILWV�RI�DQ�HQWHUSULVH�RI�WKDW�6WDWH��DQG�WD[HV�DFFRUGLQJO\� ��SURILWV�RQ�ZKLFK�DQ�HQWHUSULVH�RI� WKH�RWKHU�&RQWUDFWLQJ�6WDWHKDV�EHHQ�FKDUJHG�WR�WD[�LQ�WKDW�RWKHU�6WDWH�DQG�WKH�SURILWV�VR�LQFOXGHG�DUH�SURILWV�ZKLFKZRXOG�KDYH�DFFUXHG�WR�WKH�HQWHUSULVH�RI�WKH�ILUVW�PHQWLRQHG�6WDWH�LI�WKH�FRQGLWLRQV�PDGHEHWZHHQ� WKH� WZR� HQWHUSULVHV� KDG� EHHQ� WKRVH� ZKLFK� ZRXOG� KDYH� EHHQ� PDGH� EHWZHHQLQGHSHQGHQW�HQWHUSULVHV�� WKHQ� WKDW�RWKHU�6WDWH� VKDOO�PDNH� DQ� DSSURSULDWH� DGMXVWPHQW� WRWKH�DPRXQW�RI�WKH�WD[�FKDUJHG�WKHUHLQ�RQ�WKRVH�SURILWV��,Q�GHWHUPLQLQJ�VXFK�DGMXVWPHQW�GXH� UHJDUG� VKDOO� EH�KDG� WR� WKH�RWKHU�SURYLVLRQV�RI� WKLV�&RQYHQWLRQ� DQG� WKH� FRPSHWHQWDXWKRULWLHV�RI�WKH�&RQWUDFWLQJ�6WDWHV�VKDOO�LI�QHFHVVDU\�FRQVXOW�HDFK�RWKHU�
$UWLFOH���',9,'(1'6���'LYLGHQGV�SDLG�E\�D�FRPSDQ\�ZKLFK�LV�D�UHVLGHQW�RI�D�&RQWUDFWLQJ�6WDWH�WR�DUHVLGHQW�RI�WKH�RWKHU�&RQWUDFWLQJ�6WDWH�PD\�EH�WD[HG�LQ�WKDW�RWKHU�6WDWH����+RZHYHU��VXFK�GLYLGHQGV�PD\�DOVR�EH�WD[HG�LQ�WKH�&RQWUDFWLQJ�6WDWH�RI�ZKLFKWKH�FRPSDQ\�SD\LQJ�WKH�GLYLGHQGV�LV�D�UHVLGHQW�DQG�DFFRUGLQJ�WR�WKH�ODZV�RI�WKDW�6WDWH�EXW�LI�WKH�UHFLSLHQW�LV�WKH�EHQHILFLDO�RZQHU�RI�WKH�GLYLGHQGV�WKH�WD[�VR�FKDUJHG�VKDOO�QRWH[FHHG� �D����SHU�FHQW�RI�WKH�JURVV�DPRXQW�RI�WKH�GLYLGHQGV�LI�WKH�EHQHILFLDO�RZQHU�LV�DFRPSDQ\� �RWKHU� WKDQ� D� SDUWQHUVKLS�� ZKLFK� KROGV� GLUHFWO\� DW� OHDVW� ��� SHU� FHQW� RI� WKHFDSLWDO�RI�WKH�FRPSDQ\�SD\LQJ�WKH�GLYLGHQGV��E�����SHU�FHQW�RI�WKH�JURVV�DPRXQW�RI�WKH�GLYLGHQGV�LQ�DOO�RWKHU�FDVHV�7KH�FRPSHWHQW�DXWKRULWLHV�RI� WKH�&RQWUDFWLQJ�6WDWHV� VKDOO�E\�PXWXDO�DJUHHPHQWVHWWOH�WKH�PRGH�RI�DSSOLFDWLRQ�RI�WKHVH�OLPLWDWLRQV�
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7KLV� SDUDJUDSK� VKDOO� QRW� DIIHFW� WKH� WD[DWLRQ� RI� WKH� FRPSDQ\� LQ� UHVSHFW� RI� WKHSURILWV�RXW�RI�ZKLFK�WKH�GLYLGHQGV�DUH�SDLG����7KH� WHUP� �GLYLGHQGV�� DV� XVHG� LQ� WKLV�$UWLFOH�PHDQV� LQFRPH� IURP� VKDUHV�� RURWKHU�ULJKWV�QRW�EHLQJ�GHEW�FODLPV��SDUWLFLSDWLQJ�LQ�SURILWV��DV�ZHOO�DV�LQFRPH�IURP�RWKHUFRUSRUDWH�ULJKWV�ZKLFK�LV�VXEMHFWHG�WR�WKH�VDPH�WD[DWLRQ�WUHDWPHQW�DV�LQFRPH�IURP�VKDUHVE\�WKH�ODZV�RI�WKH�6WDWH�RI�ZKLFK�WKH�FRPSDQ\�PDNLQJ�WKH�GLVWULEXWLRQ�LV�D�UHVLGHQW����7KH�SURYLVLRQV�RI�SDUDJUDSKV���DQG���VKDOO�QRW�DSSO\�LI�WKH�EHQHILFLDO�RZQHU�RIWKH�GLYLGHQGV��EHLQJ�D� UHVLGHQW�RI�D�&RQWUDFWLQJ�6WDWH��FDUULHV�RQ�EXVLQHVV� LQ� WKH�RWKHU&RQWUDFWLQJ�6WDWH�RI�ZKLFK� WKH�FRPSDQ\�SD\LQJ� WKH�GLYLGHQGV� LV� D� UHVLGHQW�� WKURXJK�DSHUPDQHQW� HVWDEOLVKPHQW� VLWXDWHG� WKHUHLQ�� RU� SHUIRUPV� LQ� WKDW� RWKHU� 6WDWH� LQGHSHQGHQWSHUVRQDO�VHUYLFHV�IURP�D�IL[HG�EDVH�VLWXDWHG�WKHUHLQ��DQG�WKH�KROGLQJ�LQ�UHVSHFW�RI�ZKLFKWKH� GLYLGHQGV� DUH� SDLG� LV� HIIHFWLYHO\� FRQQHFWHG�ZLWK� VXFK� SHUPDQHQW� HVWDEOLVKPHQW� RUIL[HG�EDVH�� ,Q�VXFK�FDVH� WKH�SURYLVLRQV�RI�$UWLFOH���RU�$UWLFOH�����DV� WKH�FDVH�PD\�EH�VKDOO�DSSO\����:KHUH�D�FRPSDQ\�ZKLFK�LV�D�UHVLGHQW�RI�D�&RQWUDFWLQJ�6WDWH�GHULYHV�SURILWV�RULQFRPH�IURP�WKH�RWKHU�&RQWUDFWLQJ�6WDWH��WKDW�RWKHU�6WDWH�PD\�QRW�LPSRVH�DQ\�WD[�RQ�WKHGLYLGHQGV�SDLG�E\�WKH�FRPSDQ\��H[FHSW�LQVRIDU�DV�VXFK�GLYLGHQGV�DUH�SDLG�WR�D�UHVLGHQWRI�WKDW�RWKHU�6WDWH�RU�LQVRIDU�DV�WKH�KROGLQJ�LQ�UHVSHFW�RI�ZKLFK�WKH�GLYLGHQGV�DUH�SDLG�LVHIIHFWLYHO\� FRQQHFWHG�ZLWK� D� SHUPDQHQW� HVWDEOLVKPHQW� RU� D� IL[HG� EDVH� VLWXDWHG� LQ� WKDWRWKHU�6WDWH�� QRU� VXEMHFW� WKH� FRPSDQ\
V�XQGLVWULEXWHG�SURILWV� WR� D� WD[�RQ� WKH� FRPSDQ\
VXQGLVWULEXWHG� SURILWV�� HYHQ� LI� WKH� GLYLGHQGV� SDLG� RU� WKH� XQGLVWULEXWHG� SURILWV� FRQVLVWZKROO\�RU�SDUWO\�RI�SURILWV�RU�LQFRPH�DULVLQJ�LQ�VXFK�RWKHU�6WDWH����1RWZLWKVWDQGLQJ�WKH�SURYLVLRQV�RI�SDUDJUDSK����D�FRPSDQ\�ZKLFK�LV�D�UHVLGHQWRI� D�&RQWUDFWLQJ�6WDWH� DQG�ZKLFK� KDV� D� EUDQFK� LQ� WKH� RWKHU�&RQWUDFWLQJ�6WDWH�PD\� EHVXEMHFW� LQ� WKDW� RWKHU� 6WDWH� WR� WD[� LQ� DGGLWLRQ� WR� WKH� WD[� RQ� SURILWV� DWWULEXWDEOH� WR� WKDWEUDQFK�� 6XFK� WD[�� KRZHYHU��PD\� QRW� H[FHHG� ILYH� SHU� FHQW� ����� RI� WKH� SRUWLRQ� RI� WKHSURILWV�RI�WKH�FRPSDQ\�VXEMHFW�WR�WD[�LQ�WKH�RWKHU�&RQWUDFWLQJ�6WDWH�
$UWLFOH���,17(5(67��� ,QWHUHVW� DULVLQJ� LQ� D� &RQWUDFWLQJ� 6WDWH� DQG� SDLG� WR� D� UHVLGHQW� RI� WKH� RWKHU&RQWUDFWLQJ� 6WDWH� VKDOO� EH� WD[DEOH� RQO\� LQ� WKDW� RWKHU� 6WDWH� LI� VXFK� UHVLGHQW� LV� WKHEHQHILFLDO�RZQHU�RI�WKH�LQWHUHVW����7KH�WHUP��LQWHUHVW��DV�XVHG�LQ�WKLV�$UWLFOH�PHDQV�LQFRPH�IURP�GHEW�FODLPV�RIHYHU\�NLQG��ZKHWKHU�RU�QRW�VHFXUHG�E\�PRUWJDJH�DQG�ZKHWKHU�RU�QRW�FDUU\LQJ�D�ULJKW� WRSDUWLFLSDWH�LQ�WKH�GHEWRU
V�SURILWV��DQG�LQ�SDUWLFXODU��LQFRPH�IURP�JRYHUQPHQW�VHFXULWLHVDQG�LQFRPH�IURP�ERQGV�RU�GHEHQWXUHV��LQFOXGLQJ�SUHPLXPV�DQG�SUL]HV�DWWDFKLQJ�WR�VXFKVHFXULWLHV��ERQGV�RU�GHEHQWXUHV��3HQDOW\�FKDUJHV�IRU� ODWH�SD\PHQW�VKDOO�QRW�EH�UHJDUGHGDV�LQWHUHVW�IRU�WKH�SXUSRVH�RI�WKLV�$UWLFOH�



��

���7KH�SURYLVLRQV�RI�SDUDJUDSKV���DQG���VKDOO�QRW�DSSO\�LI�WKH�EHQHILFLDO�RZQHU�RIWKH� LQWHUHVW�� EHLQJ� D� UHVLGHQW� RI� D� &RQWUDFWLQJ� 6WDWH�� FDUULHV� RQ� EXVLQHVV� LQ� WKH� RWKHU&RQWUDFWLQJ� 6WDWH� LQ� ZKLFK� WKH� LQWHUHVW� DULVHV�� WKURXJK� D� SHUPDQHQW� HVWDEOLVKPHQWVLWXDWHG� WKHUHLQ�� RU� SHUIRUPV� LQ� WKDW� RWKHU� 6WDWH� LQGHSHQGHQW� SHUVRQDO� VHUYLFHV� IURP� DIL[HG�EDVH�VLWXDWHG�WKHUHLQ��DQG�WKH�GHEW�FODLP�LQ�UHVSHFW�RI�ZKLFK�WKH�LQWHUHVW�LV�SDLG�LVHIIHFWLYHO\�FRQQHFWHG�ZLWK�VXFK�SHUPDQHQW�HVWDEOLVKPHQW�RU�IL[HG�EDVH��,Q�VXFK�FDVH�WKHSURYLVLRQV�RI�$UWLFOH���RU�$UWLFOH�����DV�WKH�FDVH�PD\�EH��VKDOO�DSSO\����,QWHUHVW�VKDOO�EH�GHHPHG�WR�DULVH�LQ�D�&RQWUDFWLQJ�6WDWH�ZKHQ�WKH�SD\HU�LV�WKDW6WDWH� LWVHOI�� D� ORFDO� DXWKRULW\� RU� D� UHVLGHQW� RI� WKDW� 6WDWH��:KHUH�� KRZHYHU�� WKH� SHUVRQSD\LQJ� WKH� LQWHUHVW�� ZKHWKHU� KH� LV� D� UHVLGHQW� RI� D� &RQWUDFWLQJ� 6WDWH� RU� QRW�� KDV� LQ� D&RQWUDFWLQJ�6WDWH�D�SHUPDQHQW�HVWDEOLVKPHQW�RU�D�IL[HG�EDVH�LQ�FRQQHFWLRQ�ZLWK�ZKLFKWKH�LQGHEWHGQHVV�RQ�ZKLFK�WKH�LQWHUHVW�LV�SDLG�ZDV�LQFXUUHG��DQG�VXFK�LQWHUHVW�LV�ERUQH�E\VXFK�SHUPDQHQW�HVWDEOLVKPHQW�RU�IL[HG�EDVH��WKHQ�VXFK�LQWHUHVW�VKDOO�EH�GHHPHG�WR�DULVHLQ�WKH�6WDWH�LQ�ZKLFK�WKH�SHUPDQHQW�HVWDEOLVKPHQW�RU�IL[HG�EDVH�LV�VLWXDWHG���� :KHUH�� E\� UHDVRQ� RI� D� VSHFLDO� UHODWLRQVKLS� EHWZHHQ� WKH� SD\HU� DQG� WKHEHQHILFLDO� RZQHU� RU� EHWZHHQ� ERWK� RI� WKHP� DQG� VRPH� RWKHU� SHUVRQ�� WKH� DPRXQW� RI� WKHLQWHUHVW��KDYLQJ�UHJDUG�WR�WKH�GHEW�FODLP�IRU�ZKLFK�LW�LV�SDLG��H[FHHGV�WKH�DPRXQW�ZKLFKZRXOG�KDYH�EHHQ�DJUHHG�XSRQ�E\�WKH�SD\HU�DQG�WKH�EHQHILFLDO�RZQHU�LQ� WKH�DEVHQFH�RIVXFK� UHODWLRQVKLS�� WKH�SURYLVLRQV�RI� WKLV�$UWLFOH� VKDOO� DSSO\�RQO\� WR� WKH� ODVW�PHQWLRQHGDPRXQW��,Q�VXFK�FDVH��WKH�H[FHVV�SDUW�RI�WKH�SD\PHQWV�VKDOO�UHPDLQ�WD[DEOH�DFFRUGLQJ�WRWKH�ODZV�RI�HDFK�&RQWUDFWLQJ�6WDWH��GXH�UHJDUG�EHLQJ�KDG�WR�WKH�RWKHU�SURYLVLRQV�RI�WKLV&RQYHQWLRQ�
$UWLFOH���52<$/7,(6��� 5R\DOWLHV� DULVLQJ� LQ� D� &RQWUDFWLQJ� 6WDWH� DQG� SDLG� WR� D� UHVLGHQW� RI� WKH� RWKHU&RQWUDFWLQJ� 6WDWH� VKDOO� EH� WD[DEOH� RQO\� LQ� WKDW� RWKHU� 6WDWH� LI� VXFK� UHVLGHQW� LV� WKHEHQHILFLDO�RZQHU�RI�UR\DOWLHV���� 7KH� WHUP� �� UR\DOWLHV�� DV� XVHG� LQ� WKLV� $UWLFOH� PHDQV� SD\PHQWV� RI� DQ\� NLQGUHFHLYHG�DV�D�FRQVLGHUDWLRQ�IRU�WKH�XVH�RI��RU�WKH�ULJKW�WR�XVH��DQ\�FRS\ULJKW�RI�OLWHUDU\�DUWLVWLF�RU�VFLHQWLILF�ZRUN�LQFOXGLQJ�FLQHPDWRJUDSK�ILOPV�RU�ILOPV�RU�WDSHV�XVHG�IRU�UDGLRRU�WHOHYLVLRQ�EURDGFDVWLQJ��DQ\�SDWHQW��WUDGH�PDUN��GHVLJQ�RU�PRGHO��SODQ��VHFUHW�IRUPXODRU� SURFHVV�� RU� IRU� WKH� XVH� RI�� RU� WKH� ULJKW� WR� XVH�� LQGXVWULDO�� FRPPHUFLDO� RU� VFLHQWLILFHTXLSPHQW�� RU� IRU� LQIRUPDWLRQ� FRQFHUQLQJ� LQGXVWULDO�� FRPPHUFLDO� RU� VFLHQWLILFH[SHULHQFH����7KH�SURYLVLRQV�RI�SDUDJUDSK��� VKDOO�QRW�DSSO\� LI� WKH�EHQHILFLDO�RZQHU�RI� WKHUR\DOWLHV�� EHLQJ� D� UHVLGHQW� RI� D� &RQWUDFWLQJ� 6WDWH�� FDUULHV� RQ� EXVLQHVV� LQ� WKH� RWKHU&RQWUDFWLQJ� 6WDWH� LQ� ZKLFK� WKH� UR\DOWLHV� DULVH�� WKURXJK� D� SHUPDQHQW� HVWDEOLVKPHQWVLWXDWHG� WKHUHLQ�� RU� SHUIRUPV� LQ� WKDW� RWKHU� 6WDWH� LQGHSHQGHQW� SHUVRQDO� VHUYLFHV� IURP� DIL[HG�EDVH�VLWXDWHG�WKHUHLQ��DQG�WKH�ULJKW�RU�SURSHUW\�LQ�UHVSHFW�RI�ZKLFK�WKH�UR\DOWLHV�DUH
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SDLG�LV�HIIHFWLYHO\�FRQQHFWHG�ZLWK�VXFK�SHUPDQHQW�HVWDEOLVKPHQW�RU�IL[HG�EDVH��,Q�VXFKFDVH�WKH�SURYLVLRQV�RI�$UWLFOH���RU�$UWLFOH�����DV�WKH�FDVH�PD\�EH��VKDOO�DSSO\����5R\DOWLHV� VKDOO� EH�GHHPHG� WR� DULVH� LQ� D�&RQWUDFWLQJ�6WDWH�ZKHQ� WKH�SD\HU� LVWKDW�6WDWH�LWVHOI���D�ORFDO�DXWKRULW\�RU�D�UHVLGHQW�RI�WKDW�6WDWH��:KHUH��KRZHYHU��WKH�SHUVRQSD\LQJ� WKH� UR\DOWLHV�� ZKHWKHU� KH� LV� D� UHVLGHQW� RI� D� &RQWUDFWLQJ� 6WDWH� RU� QRW�� KDV� LQ� D&RQWUDFWLQJ�6WDWH�D�SHUPDQHQW�HVWDEOLVKPHQW�RU�D�IL[HG�EDVH�LQ�FRQQHFWLRQ�ZLWK�ZKLFKWKH� OLDELOLW\� WR� SD\� WKH� UR\DOWLHV� ZDV� LQFXUUHG�� DQG� VXFK� UR\DOWLHV� DUH� ERUQH� E\� VXFKSHUPDQHQW�HVWDEOLVKPHQW�RU�IL[HG�EDVH�� WKHQ�VXFK�UR\DOWLHV�VKDOO�EH�GHHPHG� WR�DULVH� LQWKH�6WDWH�LQ�ZKLFK�WKH�SHUPDQHQW�HVWDEOLVKPHQW�RU�IL[HG�EDVH�LV�VLWXDWHG����:KHUH�E\�UHDVRQ�RI�D�VSHFLDO�UHODWLRQVKLS�EHWZHHQ�WKH�SD\HU�DQG�WKH�EHQHILFLDORZQHU� RU� EHWZHHQ� ERWK� RI� WKHP� DQG� VRPH� RWKHU� SHUVRQ�� WKH� DPRXQW� RI� WKH� UR\DOWLHV�KDYLQJ� UHJDUG� WR� WKH� XVH�� ULJKW� RU� LQIRUPDWLRQ� IRU� ZKLFK� WKH\� DUH� SDLG�� H[FHHGV� WKHDPRXQW�ZKLFK�ZRXOG�KDYH�EHHQ�DJUHHG�XSRQ�E\� WKH�SD\HU�DQG� WKH�EHQHILFLDO�RZQHU� LQWKH�DEVHQFH�RI� VXFK� UHODWLRQVKLS�� WKH�SURYLVLRQV�RI� WKLV�$UWLFOH� VKDOO� DSSO\�RQO\� WR� WKHODVW�PHQWLRQHG� DPRXQW�� ,Q� VXFK� FDVH�� WKH� H[FHVV� SDUW� RI� WKH� SD\PHQWV� VKDOO� UHPDLQWD[DEOH� DFFRUGLQJ� WR� WKH� ODZV� RI� HDFK�&RQWUDFWLQJ� 6WDWH�� GXH� UHJDUG� EHLQJ� KDG� WR� WKHRWKHU�SURYLVLRQV�RI�WKLV�&RQYHQWLRQ�
$UWLFOH���&$3,7$/�*$,16��� *DLQV� GHULYHG� E\� D� UHVLGHQW� RI� D� &RQWUDFWLQJ� 6WDWH� IURP� WKH� DOLHQDWLRQ� RILPPRYDEOH�SURSHUW\�UHIHUUHG�WR�LQ�$UWLFOH���DQG�VLWXDWHG�LQ�WKH�RWKHU�&RQWUDFWLQJ�6WDWHPD\�EH�WD[HG�LQ�WKDW�RWKHU�6WDWH����*DLQV� IURP� WKH� DOLHQDWLRQ�RI�PRYDEOH�SURSHUW\� IRUPLQJ�SDUW� RI� WKH�EXVLQHVVSURSHUW\�RI�D�SHUPDQHQW�HVWDEOLVKPHQW�ZKLFK�DQ�HQWHUSULVH�RI�D�&RQWUDFWLQJ�6WDWH�KDV�LQWKH�RWKHU�&RQWUDFWLQJ�6WDWH�RU�RI�PRYDEOH�SURSHUW\�SHUWDLQLQJ�WR�D�IL[HG�EDVH�DYDLODEOH�WRD� UHVLGHQW� RI� D� &RQWUDFWLQJ� 6WDWH� LQ� WKH� RWKHU� &RQWUDFWLQJ� 6WDWH� IRU� WKH� SXUSRVH� RISHUIRUPLQJ� LQGHSHQGHQW�SHUVRQDO� VHUYLFHV�� LQFOXGLQJ�VXFK�JDLQV� IURP� WKH�DOLHQDWLRQ�RIVXFK� D�SHUPDQHQW� HVWDEOLVKPHQW� �DORQH�RU�ZLWK� WKH�ZKROH� HQWHUSULVH�� RU� RI� VXFK� IL[HGEDVH��PD\�EH�WD[HG�LQ�WKDW�RWKHU�6WDWH���� *DLQV� IURP� WKH� DOLHQDWLRQ� RI� VKLSV�� DLUFUDIW� RU� URDG� YHKLFOHV� RSHUDWHG� LQLQWHUQDWLRQDO� WUDIILF�� ERDWV� HQJDJHG� LQ� LQODQG� ZDWHUZD\V� WUDIILF� RU� PRYDEOH� SURSHUW\SHUWDLQLQJ�WR�WKH�RSHUDWLRQ�RI�VXFK�VKLSV��ERDWV��DLUFUDIW�RU�URDG�YHKLFOHV��VKDOO�EH�WD[DEOHRQO\� LQ� WKH� &RQWUDFWLQJ� 6WDWH� LQ� ZKLFK� WKH� SODFH� RI� HIIHFWLYH� PDQDJHPHQW� RI� WKHHQWHUSULVH�LV�VLWXDWHG���� *DLQV� IURP� WKH� DOLHQDWLRQ� RI� DQ\� SURSHUW\� RWKHU� WKDQ� WKDW� UHIHUUHG� WR� LQSDUDJUDSKV� ��� �� DQG� �� VKDOO� EH� WD[DEOH� RQO\� LQ� WKH� &RQWUDFWLQJ� 6WDWH� RI� ZKLFK� WKHDOLHQDWRU�LV�D�UHVLGHQW�
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��� 1DWLRQDOV� RI� D� &RQWUDFWLQJ� 6WDWH� VKDOO� QRW� EH� VXEMHFWHG� LQ� WKH� RWKHU&RQWUDFWLQJ�6WDWH�WR�DQ\�WD[DWLRQ�RU�DQ\�UHTXLUHPHQW�FRQQHFWHG�WKHUHZLWK��ZKLFK�LV�RWKHURU�PRUH�EXUGHQVRPH�WKDQ�WKH�WD[DWLRQ�DQG�FRQQHFWHG�UHTXLUHPHQWV�WR�ZKLFK�UHVLGHQWV�RIWKDW�RWKHU�6WDWH�LQ�WKH�VDPH�FLUFXPVWDQFHV��DUH�RU�PD\�EH�VXEMHFWHG��7KLV�SURYLVLRQ�VKDOO�QRWZLWKVWDQGLQJ�WKH�SURYLVLRQV�RI�$UWLFOH����DOVR�DSSO\�WR�SHUVRQV�ZKR�DUH�QRW�UHVLGHQWVRI�RQH�RU�ERWK�RI�WKH�&RQWUDFWLQJ�6WDWHV���� 7KH� WD[DWLRQ� RQ� D� SHUPDQHQW� HVWDEOLVKPHQW� ZKLFK� DQ� HQWHUSULVH� RI� D&RQWUDFWLQJ�6WDWH�KDV�LQ�WKH�RWKHU�&RQWUDFWLQJ�6WDWH�VKDOO�QRW�EH�OHVV�IDYRXUDEO\�OHYLHG�LQWKDW�RWKHU�6WDWH�WKDQ�WKH�WD[DWLRQ�OHYLHG�RQ�HQWHUSULVHV�RI�WKDW�RWKHU�6WDWH�FDUU\LQJ�RQ�WKHVDPH�DFWLYLWLHV��7KLV�SURYLVLRQ�VKDOO�QRW�EH�FRQVWUXHG�DV�REOLJLQJ�D�&RQWUDFWLQJ�6WDWH�WRJUDQW� WR� UHVLGHQWV�RI� WKH�RWKHU�&RQWUDFWLQJ�6WDWH�DQ\�SHUVRQDO�DOORZDQFHV�� UHOLHYHV�DQGUHGXFWLRQV� IRU� WD[DWLRQ� SXUSRVHV� RQ� DFFRXQW� RI� FLYLO� VWDWXV� RU� IDPLO\� UHVSRQVLELOLWLHVZKLFK�LW�JUDQWV�WR�LWV�RZQ�UHVLGHQWV���� ([FHSW� ZKHUH� WKH� SURYLVLRQV� RI� SDUDJUDSK� �� RI� $UWLFOH� ��� SDUDJUDSK� �� RI$UWLFOH�����RU�SDUDJUDSK���RI�$UWLFOH����DSSO\��LQWHUHVW��UR\DOWLHV�DQG�RWKHU�GLVEXUVHPHQWVSDLG�E\�DQ�HQWHUSULVH�RI�D�&RQWUDFWLQJ�6WDWH�WR�D�UHVLGHQW�RI�WKH�RWKHU�&RQWUDFWLQJ�6WDWHVKDOO��IRU�WKH�SXUSRVH�RI�GHWHUPLQLQJ�WKH�WD[DEOH�SURILWV�RI�VXFK�HQWHUSULVH��EH�GHGXFWLEOHXQGHU�WKH�VDPH�FRQGLWLRQV�DV�LI�WKH\�KDG�EHHQ�SDLG�WR�D�UHVLGHQW�RI�WKH�ILUVW�PHQWLRQHG6WDWH��6LPLODUO\�� DQ\�GHEWV�RI� DQ� HQWHUSULVH�RI� D�&RQWUDFWLQJ�6WDWH� WR� D� UHVLGHQW� RI� WKHRWKHU�&RQWUDFWLQJ�6WDWH�VKDOO��IRU�WKH�SXUSRVH�RI�GHWHUPLQLQJ�WKH�WD[DEOH�FDSLWDO�RI�VXFKHQWHUSULVH��EH�GHGXFWLEOH�XQGHU�WKH�VDPH�FRQGLWLRQV�DV�LI�WKH\�KDG�EHHQ�FRQWUDFWHG�WR�DUHVLGHQW�RI�WKH�ILUVW�PHQWLRQHG�6WDWH���� (QWHUSULVHV� RI� D� &RQWUDFWLQJ� 6WDWH�� WKH� FDSLWDO� RI� ZKLFK� LV� ZKROO\� RU� SDUWO\RZQHG� RU� FRQWUROOHG�� GLUHFWO\� RU� LQGLUHFWO\�� E\� RQH� RU� PRUH� UHVLGHQWV� RI� WKH� RWKHU&RQWUDFWLQJ�6WDWH��VKDOO�QRW�EH�VXEMHFWHG�LQ�WKH�ILUVW�PHQWLRQHG�6WDWH�WR�DQ\�WD[DWLRQ�RUDQ\� UHTXLUHPHQW� FRQQHFWHG� WKHUHZLWK� ZKLFK� LV� RWKHU� RU� PRUH� EXUGHQVRPH� WKDQ� WKHWD[DWLRQ� DQG� FRQQHFWHG� UHTXLUHPHQWV� WR� ZKLFK� RWKHU� VLPLODU� HQWHUSULVHV� RI� WKH� ILUVW�PHQWLRQHG�6WDWH�DUH�RU�PD\�EH�VXEMHFWHG����7KH�SURYLVLRQV�RI�WKLV�$UWLFOH�VKDOO ��QRWZLWKVWDQGLQJ� WKH�SURYLVLRQV�RI�$UWLFOH���DSSO\�WR�WD[HV�RI�HYHU\�NLQG�DQG�GHVFULSWLRQ�
$UWLFOH���0878$/�$*5((0(17�352&('85(���:KHUH�D�SHUVRQ�FRQVLGHUV� WKDW� WKH�DFWLRQV�RI�RQH�RU�ERWK�RI� WKH�&RQWUDFWLQJ6WDWHV�UHVXOW�RU�ZLOO�UHVXOW�IRU�KLP�LQ�WD[DWLRQ�QRW�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RIWKLV�&RQYHQWLRQ��KH�PD\��LUUHVSHFWLYH�RI�WKH�UHPHGLHV�SURYLGHG�E\�WKH�GRPHVWLF�ODZ�RIWKRVH� 6WDWHV�� SUHVHQW� KLV� FDVH� WR� WKH� FRPSHWHQW� DXWKRULW\� RI� WKH� &RQWUDFWLQJ� 6WDWH� RIZKLFK�KH�LV�D�UHVLGHQW�RU��LI�KLV�FDVH�FRPHV�XQGHU�SDUDJUDSK���RI�$UWLFOH�����WR� WKDW�RIWKH�&RQWUDFWLQJ�6WDWH�RI�ZKLFK�KH�LV�D�QDWLRQDO��7KH�FDVH�PXVW�EH�SUHVHQWHG�ZLWKLQ�WKUHH\HDUV�IURP�WKH�ILUVW�QRWLILFDWLRQ�RI�WKH�DFWLRQ�UHVXOWLQJ�LQ�WD[DWLRQ�QRW�LQ�DFFRUGDQFH�ZLWKWKH�SURYLVLRQV�RI�WKLV�&RQYHQWLRQ�



��

���7KH�FRPSHWHQW�DXWKRULW\�VKDOO�HQGHDYRXU�� LI� WKH�REMHFWLRQ�DSSHDUV� WR� LW� WR�EHMXVWLILHG�DQG�LI�LW�LV�QRW�LWVHOI�DEOH�WR�DUULYH�DW�D�VDWLVIDFWRU\�VROXWLRQ��WR�UHVROYH�WKH�FDVHE\�PXWXDO�DJUHHPHQW�ZLWK�WKH�FRPSHWHQW�DXWKRULW\�RI�WKH�RWKHU�&RQWUDFWLQJ�6WDWH��ZLWK�DYLHZ�WR�WKH�DYRLGDQFH�RI�WD[DWLRQ�ZKLFK�LV�QRW�LQ�DFFRUGDQFH�ZLWK�WKH�&RQYHQWLRQ��$Q\DJUHHPHQW� UHDFKHG� VKDOO� EH� LPSOHPHQWHG� QRWZLWKVWDQGLQJ� DQ\� WLPH� OLPLWV� LQ� WKHGRPHVWLF�ODZ�RI�WKH�&RQWUDFWLQJ�6WDWHV����7KH�FRPSHWHQW�DXWKRULWLHV�RI�WKH�&RQWUDFWLQJ�6WDWHV�VKDOO�HQGHDYRXU�WR�UHVROYHE\� PXWXDO� DJUHHPHQW� DQ\� GLIILFXOWLHV� RU� GRXEWV� DULVLQJ� DV� WR� WKH� LQWHUSUHWDWLRQ� RUDSSOLFDWLRQ� RI� WKH� &RQYHQWLRQ�� 7KH\�PD\� DOVR� FRQVXOW� WRJHWKHU� IRU� WKH� HOLPLQDWLRQ� RIGRXEOH�WD[DWLRQ�LQ�FDVHV�QRW�SURYLGHG�IRU�LQ�WKH�&RQYHQWLRQ�
$UWLFOH���(;&+$1*(�2)�,1)250$7,21��� 7KH� FRPSHWHQW� DXWKRULWLHV� RI� WKH� &RQWUDFWLQJ� 6WDWHV� VKDOO� H[FKDQJH� VXFKLQIRUPDWLRQ�DV�LV�QHFHVVDU\�IRU�WKH�FDUU\LQJ�RXW�WKH�SURYLVLRQV�RI�WKLV�&RQYHQWLRQ�RU�RIWKH�GRPHVWLF�ODZV�RI�WKH�&RQWUDFWLQJ�6WDWHV�FRQFHUQLQJ�WD[HV�FRYHUHG�E\�WKH�&RQYHQWLRQLQVRIDU� DV� WKH� WD[DWLRQ� WKHUHXQGHU� LV� QRW� FRQWUDU\� WR� WKH�&RQYHQWLRQ��7KH� H[FKDQJH� RILQIRUPDWLRQ� LV� QRW� UHVWULFWHG� E\�$UWLFOH� ���$Q\� LQIRUPDWLRQ� UHFHLYHG� E\� D�&RQWUDFWLQJ6WDWH� VKDOO� EH� WUHDWHG� DV� VHFUHW� LQ� WKH� VDPH�PDQQHU� DV� LQIRUPDWLRQ� REWDLQHG� XQGHU� WKHGRPHVWLF� ODZV� RI� WKDW� 6WDWH� DQG� VKDOO� EH� GLVFORVHG� RQO\� WR� SHUVRQV� RU� DXWKRULWLHV�LQFOXGLQJ�FRXUWV�DQG�DGPLQLVWUDWLYH�ERGLHV��LQYROYHG�LQ�WKH�DVVHVVPHQW�RU�FROOHFWLRQ�RI�WKH�HQIRUFHPHQW�RU�SURVHFXWLRQ�LQ�UHVSHFW�RI��RU�WKH�GHWHUPLQDWLRQ�RI�DSSHDOV�LQ�UHODWLRQWR�� WKH� WD[HV� FRYHUHG� E\� WKH� &RQYHQWLRQ�� 6XFK� SHUVRQV� RU� DXWKRULWLHV� VKDOO� XVH� WKHLQIRUPDWLRQ�RQO\�IRU�VXFK�SXUSRVHV��7KH\�PD\�GLVFORVH�WKH�LQIRUPDWLRQ�LQ�SXEOLF�FRXUWSURFHHGLQJV�RU�LQ�MXGLFLDO�GHFLVLRQV����,Q�QR�FDVH�VKDOO�WKH�SURYLVLRQV�RI�SDUDJUDSK���EH�FRQVWUXHG�VR�DV�WR�LPSRVH�RQWKH�FRPSHWHQW�DXWKRULW\�RI�D�&RQWUDFWLQJ�6WDWH�WKH�REOLJDWLRQ�D�� WR� FDUU\� RXW� DGPLQLVWUDWLYH� PHDVXUHV� DW� YDULDQFH� ZLWK� WKH� ODZV� DQG� WKHDGPLQLVWUDWLYH�SUDFWLFH�RI�WKDW�RU�RI�WKH�RWKHU�&RQWUDFWLQJ�6WDWH�E�� WR� VXSSO\� LQIRUPDWLRQ� ZKLFK� LV� QRW� REWDLQDEOH� XQGHU� WKH� ODZV� RU� LQ� WKHQRUPDO�FRXUVH�RI�WKH�DGPLQLVWUDWLRQ�RI�WKDW�RU�RI�WKH�RWKHU�&RQWUDFWLQJ�6WDWH�F��WR�VXSSO\�LQIRUPDWLRQ�ZKLFK�ZRXOG�GLVFORVH�DQ\�WUDGH��EXVLQHVV��LQGXVWULDO�FRPPHUFLDO� RU� SURIHVVLRQDO� VHFUHW� RU� WUDGH� SURFHVV�� RU� LQIRUPDWLRQ�� � WKH� GLVFORVXUH� RIZKLFK�ZRXOG�EH�FRQWUDU\�WR�SXEOLF�SROLF\��RUGUH�SXEOLF��
$UWLFOH���0(0%(56�2)�',3/20$7,&�0,66,216�$1'�&2168/$5�32676
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1RWKLQJ� LQ� WKLV� &RQYHQWLRQ� VKDOO� DIIHFW� WKH� ILVFDO� SULYLOHJHV� RI� PHPEHUV� RIGLSORPDWLF�PLVVLRQV�DQG�FRQVXODU�SRVWV�XQGHU� WKH�JHQHUDO� UXOHV�RI� LQWHUQDWLRQDO� ODZ�RUXQGHU�WKH�SURYLVLRQV�RI�VSHFLDO�DJUHHPHQWV�

$UWLFOH���(175<�,172�)25&(�� 7KH� &RQWUDFWLQJ� 3DUWLHV� VKDOO� QRWLI\� HDFK� RWKHU� WKDW� WKHLU� FRQVWLWXWLRQDOUHTXLUHPHQWV�IRU�WKH�HQWU\�LQWR�IRUFH�RI�WKLV�&RQYHQWLRQ�KDYH�EHHQ�FRPSOLHGZLWK��� 7KLV� &RQYHQWLRQ� VKDOO� HQWHU� LQWR� IRUFH� RQ� WKH� GDWH� RI� WKH� ODWWHU� RI� WKHQRWLILFDWLRQV�DQG�LWV�SURYLVLRQV�VKDOO�DSSO\�
�D� DV� UHVSHFWV� WD[HV� ZLWKKHOG� DW� VRXUFH�� WR� DPRXQWV� RI� LQFRPH� GHULYHG� RQ� RUDIWHU� �� -DQXDU\� LQ� WKH� FDOHQGDU� \HDU� QH[W� IROORZLQJ� WKH� \HDU� LQ� ZKLFK� WKH&RQYHQWLRQ�HQWHUV�LQWR�IRUFH��E� DV�UHVSHFWV�RWKHU�WD[HV��WR�VXFK�WD[HV�FKDUJHDEOH�IRU�DQ\�ILVFDO�\HDU�EHJLQQLQJRQ� RU� DIWHU� WKH� �VW -DQXDU\� LQ� WKH� FDOHQGDU� \HDU� QH[W� IROORZLQJ� WKH� \HDU� LQZKLFK�WKH�&RQYHQWLRQ�HQWHUV�LQWR�IRUFH�

$UWLFOH���7(50,1$7,217KLV�&RQYHQWLRQ�VKDOO�UHPDLQ�LQ�IRUFH�XQWLO�WHUPLQDWHG�E\�D�&RQWUDFWLQJ�6WDWH�(LWKHU�&RQWUDFWLQJ�6WDWH�PD\�WHUPLQDWH�WKH�&RQYHQWLRQ�DW�DQ\�WLPH�DIWHU�ILYH�\HDUV�IURPWKH� GDWH� RQ�ZKLFK� WKH�&RQYHQWLRQ� HQWHUV� LQWR� IRUFH� SURYLGHG� WKDW� DW� OHDVW� VL[�PRQWKVSULRU�QRWLFH�RI�WHUPLQDWLRQ�KDV�EHHQ�JLYHQ�WKURXJK�GLSORPDWLF�FKDQQHOV�,Q�VXFK�HYHQW��WKLV�&RQYHQWLRQ�VKDOO�FHDVH�WR�KDYH�HIIHFW��D� DV�UHVSHFWV�WD[HV�ZLWKKHOG�DW�VRXUFH��WR�DPRXQWV�RI�LQFRPH�GHULYHG�RQ�RUDIWHU���-DQXDU\�LQ�WKH�FDOHQGDU�\HDU�QH[W�IROORZLQJ�WKH�\HDU� LQ�ZKLFK�WKHQRWLFH�LV�JLYHQ��E� DV� UHVSHFWV� RWKHU� WD[HV�� WR� VXFK� WD[HV� FKDUJHDEOH� IRU� DQ\� ILVFDO� \HDUEHJLQQLQJ� RQ� RU� DIWHU� �� -DQXDU\� LQ� WKH� FDOHQGDU� \HDU� QH[W� IROORZLQJ� WKH\HDU�LQ�ZKLFK�WKH�QRWLFH�LV�JLYHQ



��

,Q�ZLWQHVV� ZKHUHRI� WKH� XQGHUVLJQHG�� GXO\� DXWKRUL]HG� WKHUHWR�� KDYH� VLJQHG� WKLV&RQYHQWLRQ�
'RQH� LQ�GXSOLFDWH�DW� � � � � � � � � � � � � � � � � � � �� WKLV�GD\�RI������� LQ� WKH�0DFHGRQLDQ�� WKH+XQJDULDQ�DQG�(QJOLVK�ODQJXDJHV��HDFK�WH[W�EHLQJ�HTXDOO\�DXWKHQWLF�,Q�FDVH�RI�DQ\�GLYHUJHQFH�WKH�(QJOLVK�WH[W�VKDOO�SUHYDLO�

)25�7+(�0$&('21,$1�*29(510(17 )25�7+(� +81*$5,$1�*29(510(17
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