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3(5621$/�6&23(7KLV�&RQYHQWLRQ�VKDOO�DSSO\�WR�SHUVRQV�ZKR�DUH�UHVLGHQWV�RI�RQH�RU�ERWKRI�WKH�&RQWUDFWLQJ�6WDWHV� $UWLFOH��
7$;(6�&29(5('��� 7KLV� &RQYHQWLRQ� VKDOO� DSSO\� WR� WD[HV� RQ� LQFRPH� DQG� RQ� FDSLWDOLPSRVHG�RQ�EHKDOI�RI�D�&RQWUDFWLQJ�6WDWH�RU�RI�LWV�SROLWLFDO�VXEGLYLVLRQV�RU�ORFDODXWKRULWLHV��LUUHVSHFWLYH�RI�WKH�PDQQHU�LQ�ZKLFK�WKH\�DUH�OHYLHG����7KHUH�VKDOO�EH�UHJDUGHG�DV�WD[HV�RQ�LQFRPH�DQG�RQ�FDSLWDO�DOO�WD[HVLPSRVHG� RQ� WRWDO� LQFRPH�� RQ� WRWDO� FDSLWDO�� RU� RQ� HOHPHQWV� RI� LQFRPH� RU� RIFDSLWDO�� LQFOXGLQJ�WD[HV�RQ�JDLQV�IURP�WKH�DOLHQDWLRQ�RI�PRYDEOH�RU� LPPRYDEOHSURSHUW\��WD[HV�RQ�WKH�WRWDO�DPRXQWV�RI�ZDJHV�RU�VDODULHV�SDLG�E\�HQWHUSULVHV�DV�ZHOO�DV�WD[HV�RQ�FDSLWDO�DSSUHFLDWLRQ���� 7KH� H[LVWLQJ� WD[HV� WR� ZKLFK� WKH� &RQYHQWLRQ� VKDOO� DSSO\� DUH� LQSDUWLFXODU� D��LQ�WKH�1HWKHUODQGV�&RQWUDFWLQJ�6WDWH���GH�LQNRPVWHQEHODVWLQJ��LQFRPH�WD[����GH�ORRQEHODVWLQJ��ZDJHV�WD[���� GH� YHQQRRWVFKDSVEHODVWLQJ� �FRPSDQ\� WD[�� LQFOXGLQJ� WKH�*RYHUQPHQWVKDUH�LQ�WKH�QHW�SURILWV�RI�WKH�H[SORLWDWLRQ�RI�QDWXUDO�UHVRXUFHV�OHYLHG�SXUVXDQWWR� WKH� 0LMQZHW� ����� �WKH� 0LQLQJ� $FW� RI� ������ ZLWK� UHVSHFW� WR� FRQFHVVLRQVLVVXHG� IURP� ������ RU� SXUVXDQW� WR� WKH� 0LMQZHW� &RQWLQHQWDDO� 3ODW� ����� �WKH1HWKHUODQGV�&RQWLQHQWDO�6KHOI�0LQLQJ�$FW�RI���������GH�GLYLGHQGEHODVWLQJ��GLYLGHQG�WD[��



��GH�YHUPRJHQVEHODVWLQJ��FDSLWDO�WD[���KHUHLQDIWHU�UHIHUUHG�WR�DV��1HWKHUODQGV�WD[���E��LQ�WKH�0DFHGRQLDQ�&RQWUDFWLQJ�6WDWH���WKH�SHUVRQDO�LQFRPH�WD[��WKH�SURILW�WD[���WKH�SURSHUW\�WD[�KHUHLQDIWHU�UHIHUUHG�WR�DV��0DFHGRQLDQ�WD[������ 7KH� &RQYHQWLRQ� VKDOO� DSSO\� DOVR� WR� DQ\� LGHQWLFDO� RU� VXEVWDQWLDOO\VLPLODU�WD[HV�ZKLFK�DUH�LPSRVHG�DIWHU�WKH�GDWH�RI�VLJQDWXUH�RI�WKH�&RQYHQWLRQ�LQDGGLWLRQ�WR��RU�LQ�SODFH�RI��WKH�H[LVWLQJ�WD[HV��7KH�FRPSHWHQW�DXWKRULWLHV�RI�WKH&RQWUDFWLQJ� 6WDWHV� VKDOO� QRWLI\� HDFK� RWKHU� RI� DQ\� VXEVWDQWLDO� FKDQJHV� ZKLFKKDYH�EHHQ�PDGH�LQ�WKHLU�UHVSHFWLYH�WD[DWLRQ�ODZV�&+$37(5�,,'(),1,7,216$UWLFOH��
*(1(5$/�'(),1,7,216���)RU� WKH�SXUSRVHV�RI� WKLV�&RQYHQWLRQ��XQOHVV� WKH�FRQWH[W�RWKHUZLVHUHTXLUHV� D��WKH�WHUPV��D�&RQWUDFWLQJ�6WDWH��DQG��WKH�RWKHU�&RQWUDFWLQJ�6WDWH�PHDQ� WKH� 1HWKHUODQGV� &RQWUDFWLQJ� 6WDWH� RU� WKH� 0DFHGRQLDQ&RQWUDFWLQJ�6WDWH��DV�WKH�FRQWH[W�UHTXLUHV��WKH�WHUP��&RQWUDFWLQJ6WDWHV�� PHDQV� WKH� 1HWKHUODQGV� &RQWUDFWLQJ� 6WDWH� DQG� WKH0DFHGRQLDQ�&RQWUDFWLQJ�6WDWH�E��WKH�WHUULWRU\�RI�WKH�&RQWUDFWLQJ�6WDWHV�FRPSULVHV�UHVSHFWLYHO\���� WKH� 1HWKHUODQGV� WHUULWRU\� VLWXDWHG� LQ� (XURSH�� LQFOXGLQJ� LWV� WHUULWRULDOVHD�� DQG� DQ\� DUHD� EH\RQG� WKH� WHUULWRULDO� VHD� ZLWKLQ� ZKLFK� WKH� 1HWKHUODQGV&RQWUDFWLQJ�6WDWH��LQ�DFFRUGDQFH�ZLWK�LQWHUQDWLRQDO�ODZ��H[HUFLVHV�MXULVGLFWLRQ�RUVRYHUHLJQ� ULJKWV�ZLWK� UHVSHFW� WR� WKH� VHD� EHG�� LWV� VXE�VRLO� DQG� LWV� VXSHUMDFHQWZDWHUV��DQG�WKHLU�QDWXUDO�UHVRXUFHV����WKH�0DFHGRQLDQ�WHUULWRU\�� LQ�D�JHRJUDSKLFDO�VHQVH��PHDQLQJ� LWV� ODQG�LQODQG�ODNH�ZDWHU�DQG�ERWWRP�RYHU�ZKLFK� LW�KDV� MXULVGLFWLRQ�RU�VRYHUHLJQ�ULJKWVIRU� WKH� SXUSRVH� RI� H[SORULQJ�� H[SORLWLQJ�� FRQVHUYLQJ� DQG� PDQDJLQJ� QDWXUDOUHVRXUFHV��SXUVXDQW�WR�LQWHUQDWLRQDO�MXULVGLFWLRQ�DQG�LQWHUQDWLRQDO�ODZ�F�� WKH� WHUP� �SHUVRQ�� LQFOXGHV� DQ� LQGLYLGXDO�� D� FRPSDQ\� DQG� DQ\RWKHU�ERG\�RI�SHUVRQV�G��WKH�WHUP��FRPSDQ\��PHDQV�DQ\�ERG\�FRUSRUDWH�RU�DQ\�HQWLW\�WKDWLV�WUHDWHG�DV�D�ERG\�FRUSRUDWH�IRU�WD[�SXUSRVHV�H�� WKH� WHUPV� �HQWHUSULVH�RI�D�&RQWUDFWLQJ�6WDWH��DQG� �HQWHUSULVH�RIWKH�RWKHU�&RQWUDFWLQJ�6WDWH��PHDQ�UHVSHFWLYHO\�DQ�HQWHUSULVH�FDU�



ULHG� RQ� E\� D� UHVLGHQW� RI� D� &RQWUDFWLQJ� 6WDWH� DQG� DQ� HQWHUSULVHFDUULHG�RQ�E\�D�UHVLGHQW�RI�WKH�RWKHU�&RQWUDFWLQJ�6WDWH�I�� WKH� WHUP� �LQWHUQDWLRQDO� WUDIILF��PHDQV�DQ\� WUDQVSRUW� E\� D� VKLS� RUDLUFUDIW� RSHUDWHG�E\�DQ�HQWHUSULVH� WKDW� KDV� LWV�SODFH� RI� HIIHFWLYHPDQDJHPHQW� LQ� D� &RQWUDFWLQJ� 6WDWH�� H[FHSW� ZKHQ� WKH� VKLS� RUDLUFUDIW� LV� RSHUDWHG� VROHO\� EHWZHHQ�SODFHV� LQ� WKH� RWKHU�&RQWUDF�WLQJ�6WDWH�J��WKH�WHUP��QDWLRQDO��PHDQV���� DQ\� LQGLYLGXDO� SRVVHVVLQJ� WKH� QDWLRQDOLW\� RI� D� &RQWUDFWLQJ6WDWH����DQ\�OHJDO�SHUVRQ��SDUWQHUVKLS�RU�DVVRFLDWLRQ�GHULYLQJ�LWV�VWDWXVDV�VXFK�IURP�WKH�ODZV�LQ�IRUFH�LQ�D�&RQWUDFWLQJ�6WDWH�K�� WKH� WHUP� �FRPSHWHQW� DXWKRULW\�� LQ� UHODWLRQ� WR� HLWKHU� &RQWUDFWLQJ6WDWH�PHDQV���� WKH� 1HWKHUODQGV� 0LQLVWHU� RI� )LQDQFH� RU� KLV� DXWKRUL]HGUHSUHVHQWDWLYH���� WKH� 0DFHGRQLDQ� 0LQLVWHU� RI� )LQDQFH� RU� KLV� DXWKRUL]HGUHSUHVHQWDWLYH����$V�UHJDUGV�WKH�DSSOLFDWLRQ�RI�WKH�&RQYHQWLRQ�E\�D�&RQWUDFWLQJ�6WDWHDQ\�WHUP�QRW�GHILQHG�WKHUHLQ�VKDOO��XQOHVV�WKH�FRQWH[W�RWKHUZLVH�UHTXLUHV��KDYHWKH� PHDQLQJ� ZKLFK� LW� KDV� DW� WKDW� WLPH� XQGHU� WKH� ODZ� RI� WKDW� 6WDWH� IRU� WKHSXUSRVHV�RI�WKH�WD[HV�WR�ZKLFK�WKH�&RQYHQWLRQ�DSSOLHV��DQ\�PHDQLQJ�XQGHU�WKHDSSOLFDEOH�ODZV�RI�WKDW�6WDWH�SUHYDLOLQJ�RYHU�D�PHDQLQJ�JLYHQ�WR�WKH�WHUP�XQGHURWKHU�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�� LVOLDEOH�WR�WD[�WKHUHLQ�E\�UHDVRQ�RI�KLV�GRPLFLOH��UHVLGHQFH��SODFH�RI�PDQDJHPHQWRU�DQ\�RWKHU�FULWHULRQ�RI�D�VLPLODU�QDWXUH��DQG�DOVR�LQFOXGHV�WKDW�6WDWH�DQG�DQ\SROLWLFDO� VXEGLYLVLRQ� RU� ORFDO� DXWKRULW\� WKHUHRI�� 7KLV� WHUP�� KRZHYHU�� GRHV� QRWLQFOXGH�DQ\�SHUVRQ�ZKR�LV� OLDEOH�WR�WD[� LQ�WKDW�6WDWH� LQ�UHVSHFW�RQO\�RI� LQFRPHIURP�VRXUFHV�LQ�WKDW�6WDWH�RU�FDSLWDO�VLWXDWHG�WKHUHLQ����:KHUH�E\�UHDVRQ�RI�WKH�SURYLVLRQV�RI�SDUDJUDSK���DQ�LQGLYLGXDO�LV�DUHVLGHQW� RI� ERWK� &RQWUDFWLQJ� 6WDWHV�� WKHQ� KLV� VWDWXV� VKDOO� EH� GHWHUPLQHG� DVIROORZV� D��KH�VKDOO�EH�GHHPHG�WR�EH�D�UHVLGHQW�RQO\�RI�WKH�6WDWH�LQ�ZKLFK�KHKDV�D�SHUPDQHQW�KRPH�DYDLODEOH� WR�KLP�� LI�KH�KDV�D�SHUPDQHQWKRPH�DYDLODEOH�WR�KLP�LQ�ERWK�6WDWHV��KH�VKDOO�EH�GHHPHG�WR�EH�DUHVLGHQW� RI� WKH� 6WDWH� ZLWK� ZKLFK� KLV� SHUVRQDO� DQG� HFRQRPLFUHODWLRQV�DUH�FORVHU��FHQWUH�RI�YLWDO�LQWHUHVWV��E��LI�WKH�6WDWH�LQ�ZKLFK�KH�KDV�KLV�FHQWUH�RI�YLWDO�LQWHUHVWV�FDQQRW�EH



GHWHUPLQHG��RU�LI�KH�KDV�QRW�D�SHUPDQHQW�KRPH�DYDLODEOH�WR�KLPLQ�HLWKHU�6WDWH��KH�VKDOO�EH�GHHPHG� WR�EH�D� UHVLGHQW�RQO\�RI� WKH6WDWH�LQ�ZKLFK�KH�KDV�DQ�KDELWXDO�DERGH�F��LI�KH�KDV�DQ�KDELWXDO�DERGH�LQ�ERWK�6WDWHV�RU�LQ�QHLWKHU�RI�WKHP�KH�VKDOO�EH�GHHPHG�WR�EH�D�UHVLGHQW�RQO\�RI�WKH�6WDWH�RI�ZKLFK�KHLV�D�QDWLRQDO�G�� LI� KH� LV� D� QDWLRQDO� RI� ERWK� 6WDWHV� RU� RI� QHLWKHU� RI� WKHP�� WKHFRPSHWHQW� DXWKRULWLHV� RI� WKH� &RQWUDFWLQJ� 6WDWHV� VKDOO� VHWWOH� WKHTXHVWLRQ�E\�PXWXDO�DJUHHPHQW����:KHUH�E\� UHDVRQ�RI� WKH�SURYLVLRQV�RI�SDUDJUDSK���D�SHUVRQ�RWKHUWKDQ� DQ� LQGLYLGXDO� LV� D� UHVLGHQW� RI� ERWK� &RQWUDFWLQJ� 6WDWHV�� WKHQ� LW� VKDOO� EHGHHPHG� WR� EH� D� UHVLGHQW� RQO\� RI� WKH� 6WDWH� LQ� ZKLFK� LWV� SODFH� RI� HIIHFWLYHPDQDJHPHQW�LV�VLWXDWHG����$� SHQVLRQ� IXQG� UHFRJQL]HG�DV� VXFK� LQ� D�&RQWUDFWLQJ�6WDWH� DQG�RIZKLFK�WKH�LQFRPH�LV�JHQHUDOO\�H[HPSW�IURP�WD[�LQ�WKDW�6WDWH��VKDOO�EH�UHJDUGHGDV� D� UHVLGHQW� RI� WKDW� 6WDWH�� $V� D� UHFRJQL]HG� SHQVLRQ� IXQG� RI� D� &RQWUDFWLQJ6WDWH�VKDOO�EH�UHJDUGHG�DQ\�SHQVLRQ�IXQG�UHFRJQL]HG�DQG�FRQWUROOHG�DFFRUGLQJWR�VWDWXWRU\�SURYLVLRQV�RI�WKDW�6WDWH� $UWLFOH��
3(50$1(17�(67$%/,6+0(17��� )RU� WKH� SXUSRVHV� RI� WKLV� &RQYHQWLRQ�� WKH� WHUP� �SHUPDQHQWHVWDEOLVKPHQW��PHDQV�D�IL[HG�SODFH�RI�EXVLQHVV�WKURXJK�ZKLFK�WKH�EXVLQHVV�RIDQ�HQWHUSULVH�LV�ZKROO\�RU�SDUWO\�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��DQGI��D�PLQH��DQ�RLO�RU�JDV�ZHOO��D�TXDUU\�RU�DQ\�RWKHU�SODFH�RI�H[WUDFWLRQRI�QDWXUDO�UHVRXUFHV���� $� EXLOGLQJ� VLWH�� D� FRQVWUXFWLRQ�� DVVHPEO\� RU� LQVWDOODWLRQ� SURMHFW�� RUVXSHUYLVRU\�DFWLYLWLHV�LQ�FRQQHFWLRQ�WKHUHZLWK�DQG�ZKLFK�DUH�FDUULHG�RXW�DW�WKDWVLWH�RU�SURMHFW��FRQVWLWXWH�D�SHUPDQHQW�HVWDEOLVKPHQW�RQO\�LI��VXFK�VLWH��SURMHFWRU�DFWLYLWLHV�FRQWLQXH�IRU�D�SHULRG�RI�PRUH�WKDQ����PRQWKV���� 1RWZLWKVWDQGLQJ� WKH� SUHFHGLQJ� SURYLVLRQV� RI� WKLV� $UWLFOH�� WKH� WHUP�SHUPDQHQW�HVWDEOLVKPHQW��VKDOO�EH�GHHPHG�QRW�WR�LQFOXGH�D�� WKH�XVH�RI� IDFLOLWLHV�VROHO\� IRU� WKH�SXUSRVH�RI�VWRUDJH��GLVSOD\�RUGHOLYHU\�RI�JRRGV�RU�PHUFKDQGLVH�EHORQJLQJ�WR�WKH�HQWHUSULVH�E�� WKH�PDLQWHQDQFH�RI�D�VWRFN�RI�JRRGV�RU�PHUFKDQGLVH�EHORQJLQJ



WR� WKH� HQWHUSULVH� VROHO\� IRU� WKH� SXUSRVH� RI� VWRUDJH�� GLVSOD\� RUGHOLYHU\�F��WKH�PDLQWHQDQFH�RI�D�VWRFN�RI�JRRGV�RU�PHUFKDQGLVH�EHORQJLQJ�WRWKH� HQWHUSULVH� VROHO\� IRU� WKH� SXUSRVH� RI� SURFHVVLQJ� E\� DQRWKHUHQWHUSULVH�G�� WKH� PDLQWHQDQFH� RI� D� IL[HG� SODFH� RI� EXVLQHVV� VROHO\� IRU� WKHSXUSRVH� RI� SXUFKDVLQJ� JRRGV� RU� PHUFKDQGLVH� RU� RI� FROOHFWLQJLQIRUPDWLRQ��IRU�WKH�HQWHUSULVH�H�� WKH� PDLQWHQDQFH� RI� D� IL[HG� SODFH� RI� EXVLQHVV� VROHO\� IRU� WKHSXUSRVH�RI�FDUU\LQJ�RQ��IRU�WKH�HQWHUSULVH��DQ\�RWKHU�DFWLYLW\�RI�DSUHSDUDWRU\�RU�DX[LOLDU\�FKDUDFWHU�I�� WKH� PDLQWHQDQFH� RI� D� IL[HG� SODFH� RI� EXVLQHVV� VROHO\� IRU� DQ\FRPELQDWLRQ�RI�DFWLYLWLHV�PHQWLRQHG� LQ�VXE��SDUDJUDSKV�D�� WR�H��SURYLGHG� WKDW� WKH� RYHUDOO� DFWLYLW\� RI� WKH� IL[HG� SODFH� RI� EXVLQHVVUHVXOWLQJ� IURP� WKLV� FRPELQDWLRQ� LV� RI� D� SUHSDUDWRU\� RU� DX[LOLDU\FKDUDFWHU���� 1RWZLWKVWDQGLQJ� WKH� SURYLVLRQV� RI� SDUDJUDSKV� �� DQG� ��� ZKHUH� DSHUVRQ� ��RWKHU� WKDQ�DQ�DJHQW�RI�DQ� LQGHSHQGHQW�VWDWXV� WR�ZKRP�SDUDJUDSK��DSSOLHV���LV�DFWLQJ�RQ�EHKDOI�RI�DQ�HQWHUSULVH�DQG�KDV��DQG�KDELWXDOO\�H[HUFLVHV�LQ� D�&RQWUDFWLQJ�6WDWH� DQ� DXWKRULW\� WR� FRQFOXGH� FRQWUDFWV� LQ� WKH� QDPH� RI� WKHHQWHUSULVH��WKDW�HQWHUSULVH�VKDOO�EH�GHHPHG�WR�KDYH�D�SHUPDQHQW�HVWDEOLVKPHQWLQ� WKDW�6WDWH� LQ� UHVSHFW�RI�DQ\�DFWLYLWLHV�ZKLFK� WKDW�SHUVRQ�XQGHUWDNHV� IRU� WKHHQWHUSULVH��XQOHVV�WKH�DFWLYLWLHV�RI�VXFK�SHUVRQ�DUH�OLPLWHG�WR�WKRVH�PHQWLRQHGLQ�SDUDJUDSK���ZKLFK��LI�H[HUFLVHG�WKURXJK�D�IL[HG�SODFH�RI�EXVLQHVV��ZRXOG�QRWPDNH� WKLV� IL[HG� SODFH� RI� EXVLQHVV� D� SHUPDQHQW� HVWDEOLVKPHQW� XQGHU� WKHSURYLVLRQV�RI�WKDW�SDUDJUDSK���� $Q� HQWHUSULVH� VKDOO� QRW� EH� GHHPHG� WR� KDYH� D� SHUPDQHQWHVWDEOLVKPHQW�LQ�D�&RQWUDFWLQJ�6WDWHV�PHUHO\�EHFDXVH�LW�FDUULHV�RQ�EXVLQHVV�LQWKDW�6WDWH�WKURXJK�D�EURNHU��JHQHUDO�FRPPLVVLRQ�DJHQW�RU�DQ\�RWKHU�DJHQW�RI�DQLQGHSHQGHQW� VWDWXV�� SURYLGHG� WKDW� VXFK� SHUVRQV� DUH� DFWLQJ� LQ� WKH� RUGLQDU\FRXUVH�RI�WKHLU�EXVLQHVV����7KH�IDFW�WKDW�D�FRPSDQ\�ZKLFK�LV�D�UHVLGHQW�RI�D�&RQWUDFWLQJ�6WDWHFRQWUROV� RU� LV� FRQWUROOHG� E\� D� FRPSDQ\� ZKLFK� LV� D� UHVLGHQW� RI� WKH� RWKHU&RQWUDFWLQJ� 6WDWH�� RU� ZKLFK� FDUULHV� RQ� EXVLQHVV� LQ� WKDW� RWKHU� 6WDWH� �ZKHWKHUWKURXJK�D�SHUPDQHQW�HVWDEOLVKPHQW�RU�RWKHUZLVH���VKDOO�QRW�RI� LWVHOI�FRQVWLWXWHHLWKHU�FRPSDQ\�D�SHUPDQHQW�HVWDEOLVKPHQW�RI�WKH�RWKHU�&+$37(5�,,,7$;$7,21�2)�,1&20($UWLFOH��
,1&20(�)520�,0029$%/(�3523(57<���,QFRPH�GHULYHG�E\�D�UHVLGHQW�RI�D�&RQWUDFWLQJ�6WDWH�IURP�LPPRYDEOHSURSHUW\� �LQFOXGLQJ� LQFRPH� IURP� DJULFXOWXUH� RU� IRUHVWU\�� VLWXDWHG� LQ� WKH� RWKHU



&RQWUDFWLQJ�6WDWH�PD\�EH�WD[HG�LQ�WKDW�RWKHU�6WDWH����7KH�WHUP��LPPRYDEOH�SURSHUW\��VKDOO�KDYH�WKH�PHDQLQJ�ZKLFK�LW�KDVXQGHU� WKH� ODZ� RI� WKH� &RQWUDFWLQJ� 6WDWH� LQ� ZKLFK� WKH� SURSHUW\� LQ� TXHVWLRQ� LVVLWXDWHG��7KH�WHUP�VKDOO� LQ�DQ\�FDVH� LQFOXGH�SURSHUW\�DFFHVVRU\�WR� LPPRYDEOHSURSHUW\�� OLYHVWRFN� DQG� HTXLSPHQW� XVHG� LQ� DJULFXOWXUH� DQG� IRUHVWU\�� ULJKWV� WRZKLFK�WKH�SURYLVLRQV�RI�JHQHUDO�ODZ�UHVSHFWLQJ�ODQGHG�SURSHUW\�DSSO\��XVXIUXFWRI� LPPRYDEOH� SURSHUW\� DQG� ULJKWV� WR� YDULDEOH� RU� IL[HG� SD\PHQWV� DV� FRQVL�GHUDWLRQ�IRU�WKH�ZRUNLQJ�RI��RU�WKH�ULJKW�WR�ZRUN��PLQHUDO�GHSRVLWV��VRXUFHV�DQGRWKHU� QDWXUDO� UHVRXUFHV�� VKLSV�� ERDWV� DQG� DLUFUDIW� VKDOO� QRW� EH� UHJDUGHG� DVLPPRYDEOH�SURSHUW\����7KH�SURYLVLRQV�RI� SDUDJUDSK��� VKDOO� DSSO\� WR� LQFRPH�GHULYHG� IURPWKH�GLUHFW�XVH��OHWWLQJ��RU�XVH�LQ�DQ\�RWKHU�IRUP�RI�LPPRYDEOH�SURSHUW\����7KH�SURYLVLRQV�RI�SDUDJUDSKV���DQG���VKDOO�DOVR�DSSO\�WR�WKH�LQFRPHIURP� LPPRYDEOH� SURSHUW\� RI� DQ� HQWHUSULVH� DQG� WR� LQFRPH� IURP� LPPRYDEOHSURSHUW\�XVHG�IRU�WKH�SHUIRUPDQFH�RI�LQGHSHQGHQW�SHUVRQDO�VHUYLFHV�$UWLFOH��
%86,1(66�352),76���7KH�SURILWV�RI�DQ�HQWHUSULVH�RI�D�&RQWUDFWLQJ�6WDWH�VKDOO�EH�WD[DEOHRQO\� LQ� WKDW� 6WDWH� XQOHVV� WKH� HQWHUSULVH� FDUULHV� RQ� EXVLQHVV� LQ� WKH� RWKHU&RQWUDFWLQJ�6WDWH� WKURXJK� D� SHUPDQHQW� HVWDEOLVKPHQW� VLWXDWHG� WKHUHLQ�� ,I� WKHHQWHUSULVH�FDUULHV�RQ�EXVLQHVV�DV�DIRUHVDLG�� WKH�SURILWV�RI� WKH�HQWHUSULVH�PD\EH�WD[HG�LQ�WKH�RWKHU�6WDWH�EXW�RQO\�VR�PXFK�RI�WKHP�DV�LV�DWWULEXWDEOH�WR�WKDWSHUPDQHQW�HVWDEOLVKPHQW����6XEMHFW� WR� WKH�SURYLVLRQV�RI�SDUDJUDSK����ZKHUH�DQ�HQWHUSULVH�RI�D&RQWUDFWLQJ�6WDWH�FDUULHV�RQ�EXVLQHVV�LQ�WKH�RWKHU�&RQWUDFWLQJ�6WDWH�WKURXJK�DSHUPDQHQW�HVWDEOLVKPHQW�VLWXDWHG�WKHUHLQ��WKHUH�VKDOO�LQ�HDFK�&RQWUDFWLQJ�6WDWHEH� DWWULEXWHG� WR� WKDW� SHUPDQHQW� HVWDEOLVKPHQW� WKH� SURILWV� ZKLFK� LW� PLJKW� EHH[SHFWHG�WR�PDNH�LI� LW�ZHUH�D�GLVWLQFW�DQG�VHSDUDWH�HQWHUSULVH�HQJDJHG� LQ� WKHVDPH� RU� VLPLODU� DFWLYLWLHV� XQGHU� WKH� VDPH� RU� VLPLODU� FRQGLWLRQV� DQG� GHDOLQJZKROO\� LQGHSHQGHQWO\� ZLWK� WKH� HQWHUSULVH� RI� ZKLFK� LW� LV� D� SHUPDQHQW� HVWDE�OLVKPHQW����,Q�GHWHUPLQLQJ�WKH�SURILWV�RI�D�SHUPDQHQW�HVWDEOLVKPHQW��WKHUH�VKDOOEH�DOORZHG�DV�GHGXFWLRQV�H[SHQVHV�ZKLFK�DUH�LQFXUUHG�IRU�WKH�SXUSRVHV�RI�WKHSHUPDQHQW� HVWDEOLVKPHQW�� LQFOXGLQJ� H[HFXWLYH� DQG� JHQHUDO� DGPLQLVWUDWLYHH[SHQVHV� VR� LQFXUUHG�� ZKHWKHU� LQ� WKH� 6WDWH� LQ� ZKLFK� WKH� SHUPDQHQWHVWDEOLVKPHQW�LV�VLWXDWHG�RU�HOVHZKHUH����,QVRIDU�DV�LW�KDV�EHHQ�FXVWRPDU\�LQ�D�&RQWUDFWLQJ�6WDWH�WR�GHWHUPLQHWKH� SURILWV� WR� EH� DWWULEXWHG� WR� D� SHUPDQHQW� HVWDEOLVKPHQW� RQ� WKH� EDVLV� RI� DQDSSRUWLRQPHQW�RI�WKH�WRWDO�SURILWV�RI�WKH�HQWHUSULVH�WR�LWV�YDULRXV�SDUWV��QRWKLQJLQ� SDUDJUDSK� �� VKDOO� SUHFOXGH� WKDW� &RQWUDFWLQJ� 6WDWH� IURP� GHWHUPLQLQJ� WKHSURILWV� WR� EH� WD[HG� E\� VXFK� DQ� DSSRUWLRQPHQW� DV� PD\� EH� FXVWRPDU\�� WKHPHWKRG�RI�DSSRUWLRQPHQW�DGRSWHG�VKDOO��KRZHYHU��EH�VXFK�WKDW�WKH�UHVXOW�VKDOOEH�LQ�DFFRUGDQFH�ZLWK�WKH�SULQFLSOHV�FRQWDLQHG�LQ�WKLV�$UWLFOH�



��� 1R� SURILWV� VKDOO� EH� DWWULEXWHG� WR� D� SHUPDQHQW� HVWDEOLVKPHQW� E\UHDVRQ� RI� WKH� PHUH� SXUFKDVH� E\� WKDW� SHUPDQHQW� HVWDEOLVKPHQW� RI� JRRGV� RUPHUFKDQGLVH�IRU�WKH�HQWHUSULVH���� )RU� WKH� SXUSRVHV� RI� WKH� SUHFHGLQJ� SDUDJUDSKV�� WKH� SURILWV� WR� EHDWWULEXWHG� WR� WKH� SHUPDQHQW� HVWDEOLVKPHQW� VKDOO� EH� GHWHUPLQHG� E\� WKH� VDPHPHWKRG�\HDU�E\�\HDU�XQOHVV�WKHUH�LV�JRRG�DQG�VXIILFLHQW�UHDVRQ�WR�WKH�FRQWUDU\���� :KHUH� SURILWV� LQFOXGH� LWHPV� RI� LQFRPH� ZKLFK� DUH� GHDOW� ZLWKVHSDUDWHO\� LQ� RWKHU� $UWLFOHV� RI� WKLV� &RQYHQWLRQ�� WKHQ� WKH� SURYLVLRQV� RI� WKRVH$UWLFOHV�VKDOO�QRW�EH�DIIHFWHG�E\�WKH�SURYLVLRQV�RI�WKLV�$UWLFOH�$UWLFOH��
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SHUIRUPV� LQ� WKDW�RWKHU�6WDWH� LQGHSHQGHQW�SHUVRQDO�VHUYLFHV� IURP�D� IL[HG�EDVHVLWXDWHG�WKHUHLQ��DQG�WKH�KROGLQJ� LQ�UHVSHFW�RI�ZKLFK� WKH�GLYLGHQGV�DUH�SDLG� LVHIIHFWLYHO\�FRQQHFWHG�ZLWK�VXFK�SHUPDQHQW�HVWDEOLVKPHQW�RU�IL[HG�EDVH��,Q�VXFKFDVH�WKH�SURYLVLRQV�RI�$UWLFOH���RU�$UWLFOH�����DV�WKH�FDVH�PD\�EH��VKDOO�DSSO\�:KHUH� D� FRPSDQ\� ZKLFK� LV� D� UHVLGHQW� RI� D� &RQWUDFWLQJ� 6WDWH� GHULYHVSURILWV� RU� LQFRPH� IURP� WKH� RWKHU� &RQWUDFWLQJ� 6WDWH�� WKDW� RWKHU� 6WDWH�PD\� QRWLPSRVH�DQ\�WD[�RQ�WKH�GLYLGHQGV�SDLG�E\�WKH�FRPSDQ\��H[FHSW�LQVRIDU�DV�VXFKGLYLGHQGV�DUH�SDLG�WR�D�UHVLGHQW�RI�WKDW�RWKHU�6WDWH�RU�LQVRIDU�DV�WKH�KROGLQJ�LQUHVSHFW� RI� ZKLFK� WKH� GLYLGHQGV� DUH� SDLG� LV� HIIHFWLYHO\� FRQQHFWHG� ZLWK� DSHUPDQHQW� HVWDEOLVKPHQW� RU� D� IL[HG� EDVH� VLWXDWHG� LQ� WKDW� RWKHU� 6WDWH�� QRUVXEMHFW� WKH� FRPSDQ\
V� XQGLVWULEXWHG� SURILWV� WR� D� WD[� RQ� WKH� FRPSDQ\
VXQGLVWULEXWHG� SURILWV�� HYHQ� LI� WKH� GLYLGHQGV� SDLG� RU� WKH� XQGLVWULEXWHG� SURILWVFRQVLVW�ZKROO\�RU�SDUWO\�RI�SURILWV�RU�LQFRPH�DULVLQJ�LQ�VXFK�RWKHU�6WDWH�$UWLFOH���
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&RQWUDFWLQJ�6WDWH�� GXH� UHJDUG� EHLQJ� KDG� WR� WKH� RWKHU� SURYLVLRQV� RI� WKLV� &RQ�YHQWLRQ� $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�&RQWUDFWLQJ6WDWH�PD\�EH�WD[HG�LQ�WKDW�RWKHU�6WDWH�*DLQV� IURP� WKH� DOLHQDWLRQ� RI� PRYDEOH� SURSHUW\� IRUPLQJ� SDUW� RI� WKHEXVLQHVV� SURSHUW\� RI� D� SHUPDQHQW� HVWDEOLVKPHQW� ZKLFK� DQ� HQWHUSULVH� RI� D&RQWUDFWLQJ� 6WDWH� KDV� LQ� WKH� RWKHU� &RQWUDFWLQJ� 6WDWH� RU� RI� PRYDEOH� SURSHUW\SHUWDLQLQJ�WR�D�IL[HG�EDVH�DYDLODEOH�WR�D�UHVLGHQW�RI�D�&RQWUDFWLQJ�6WDWH� LQ�WKHRWKHU� &RQWUDFWLQJ� 6WDWH� IRU� WKH� SXUSRVH� RI� SHUIRUPLQJ� LQGHSHQGHQW� SHUVRQDOVHUYLFHV�� LQFOXGLQJ� VXFK� JDLQV� IURP� WKH� DOLHQDWLRQ� RI� VXFK� D� SHUPDQHQWHVWDEOLVKPHQW��DORQH�RU�ZLWK�WKH�ZKROH�HQWHUSULVH��RU�RI�VXFK�IL[HG�EDVH��PD\EH�WD[HG�LQ�WKDW�RWKHU�6WDWH�*DLQV� IURP� WKH� DOLHQDWLRQ� RI� VKLSV� RU� DLUFUDIW� RSHUDWHG� LQ� LQWHUQDWLRQDOWUDIILF�RU�PRYDEOH�SURSHUW\�SHUWDLQLQJ�WR�WKH�RSHUDWLRQ�RI�VXFK�VKLSV�RU�DLUFUDIW�VKDOO� EH� WD[DEOH� RQO\� LQ� WKH�&RQWUDFWLQJ�6WDWH� LQ�ZKLFK� WKH� SODFH� RI� HIIHFWLYHPDQDJHPHQW�RI� WKH�HQWHUSULVH� LV�VLWXDWHG��)RU� WKH�SXUSRVHV�RI� WKLV�SDUDJUDSKWKH�SURYLVLRQV�RI�SDUDJUDSK���RI�$UWLFOH���VKDOO�DSSO\�*DLQV�� IURP�WKH�DOLHQDWLRQ�RI�DQ\�SURSHUW\�RWKHU� WKDQ� WKDW� UHIHUUHG� WR� LQSDUDJUDSKV������DQG����VKDOO�EH�WD[DEOH�RQO\�LQ�WKH�&RQWUDFWLQJ�6WDWH�RI�ZKLFKWKH�DOLHQDWRU�LV�D�UHVLGHQW�7KH�SURYLVLRQV�RI�SDUDJUDSK���VKDOO�QRW� �DIIHFW� WKH� ULJKW�RI�HDFK�RI� WKH&RQWUDFWLQJ� 6WDWHV� WR� OHY\� DFFRUGLQJ� WR� LWV� RZQ� ODZ� D� WD[� RQ� JDLQV� IURP� WKHDOLHQDWLRQ�RI�VKDUHV�RU��MRXLVVDQFH��ULJKWV�LQ�D�FRPSDQ\��WKH�FDSLWDO�RI�ZKLFK�LVZKROO\�RU�SDUWO\�GLYLGHG�LQWR�VKDUHV�DQG�ZKLFK�XQGHU�WKH�ODZV�RI�WKDW�6WDWH�LV�DUHVLGHQW�RI� WKDW�6WDWH��GHULYHG�E\�DQ� LQGLYLGXDO�ZKR� LV�D� UHVLGHQW�RI� WKH�RWKHU&RQWUDFWLQJ�6WDWH�DQG�KDV�EHHQ�D� UHVLGHQW�RI� WKH� ILUVW�PHQWLRQHG�6WDWH� LQ� WKHFRXUVH� RI� WKH� ODVW� WHQ� \HDUV� SUHFHGLQJ� WKH� DOLHQDWLRQ� RI� WKH� VKDUHV� RU�MRXLVVDQFH��ULJKWV� $UWLFOH���

,1'(3(1'(17�3(5621$/�6(59,&(6,QFRPH� GHULYHG� E\� D� UHVLGHQW� RI� D� &RQWUDFWLQJ� 6WDWH� LQ� UHVSHFW� RISURIHVVLRQDO� VHUYLFHV� RU� RWKHU� DFWLYLWLHV� RI� DQ� LQGHSHQGHQW� FKDUDFWHU� VKDOO� EHWD[DEOH�RQO\�LQ�WKDW�6WDWH�XQOHVV�KH�KDV�D�IL[HG�EDVH�UHJXODUO\�DYDLODEOH�WR�KLPLQ�WKH�RWKHU�&RQWUDFWLQJ�6WDWH�IRU�WKH�SXUSRVH�RI�SHUIRUPLQJ�KLV�DFWLYLWLHV��,I�KHKDV�VXFK�D�IL[HG�EDVH��WKH�LQFRPH�PD\�EH�WD[HG�LQ�WKH�RWKHU�&RQWUDFWLQJ�6WDWHEXW�RQO\�VR�PXFK�RI�LW�DV�LV�DWWULEXWDEOH�WR�WKDW�IL[HG�EDVH�7KH� WHUP� �SURIHVVLRQDO� VHUYLFHV�� LQFOXGHV� HVSHFLDOO\� LQGHSHQGHQWVFLHQWLILF�� OLWHUDU\�� DUWLVWLF�� HGXFDWLRQDO� RU� WHDFKLQJ� DFWLYLWLHV� DV� ZHOO� DV� WKHLQGHSHQGHQW� DFWLYLWLHV� RI� SK\VLFLDQV�� ODZ\HUV�� HQJLQHHUV�� DUFKLWHFWV�� GHQWLVWV



DQG�DFFRXQWDQWV� $UWLFOH���
'(3(1'(17�3(5621$/�6(59,&(66XEMHFW� WR� WKH�SURYLVLRQV�RI�$UWLFOHV������������DQG�����VDODULHV��ZDJHVDQG�RWKHU�VLPLODU�UHPXQHUDWLRQ�GHULYHG�E\�D�UHVLGHQW�RI�D�&RQWUDFWLQJ�6WDWH� LQUHVSHFW� RI� DQ� HPSOR\PHQW� VKDOO� EH� WD[DEOH� RQO\� LQ� WKDW� 6WDWH� XQOHVV� WKHHPSOR\PHQW� LV�H[HUFLVHG� LQ� WKH�RWKHU�&RQWUDFWLQJ�6WDWH�� ,I� WKH�HPSOR\PHQW� LVVR�H[HUFLVHG��VXFK�UHPXQHUDWLRQ�DV�LV�GHULYHG�WKHUHIURP�PD\�EH�WD[HG�LQ�WKDWRWKHU�6WDWH�1RWZLWKVWDQGLQJ�WKH�SURYLVLRQV�RI�SDUDJUDSK����UHPXQHUDWLRQ�GHULYHG�E\D�UHVLGHQW�RI�D�&RQWUDFWLQJ�6WDWH�LQ�UHVSHFW�RI�DQ�HPSOR\PHQW�H[HUFLVHG�LQ�WKHRWKHU�&RQWUDFWLQJ�6WDWH�VKDOO�EH�WD[DEOH�RQO\�LQ�WKH�ILUVW�PHQWLRQHG�6WDWH�LI�D��WKH�UHFLSLHQW�LV�SUHVHQW�LQ�WKH�RWKHU�6WDWH�IRU�D�SHULRG�RU�SHULRGVQRW�H[FHHGLQJ�LQ�WKH�DJJUHJDWH�����GD\V�LQ�DQ\�WZHOYH�PRQWK�SH�ULRG�FRPPHQFLQJ�RU�HQGLQJ�LQ�WKH�ILVFDO�\HDU�FRQFHUQHG��DQGE��WKH�UHPXQHUDWLRQ�LV�SDLG�E\��RU�RQ�EHKDOI�RI��DQ�HPSOR\HU�ZKR�LVQRW�D�UHVLGHQW�RI�WKH�RWKHU�6WDWH��DQGF��WKH�UHPXQHUDWLRQ�LV�QRW�ERUQH�E\�D�SHUPDQHQW�HVWDEOLVKPHQW�RU�DIL[HG�EDVH�ZKLFK�WKH�HPSOR\HU�KDV�LQ�WKH�RWKHU�6WDWH���� 1RWZLWKVWDQGLQJ� WKH� SUHFHGLQJ� SURYLVLRQV� RI� WKLV� $UWLFOH�UHPXQHUDWLRQ� GHULYHG� E\� D� UHVLGHQW� RI� D� &RQWUDFWLQJ� 6WDWH� LQ� UHVSHFW� RI� DQHPSOR\PHQW�H[HUFLVHG�DERDUG�D�VKLS�RU�DLUFUDIW�RSHUDWHG�LQ�LQWHUQDWLRQDO�WUDIILF�VKDOO�EH�WD[DEOH�RQO\�LQ�WKDW�6WDWH� $UWLFOH���

',5(&7256
�)((6'LUHFWRUV
� IHHV� RU� RWKHU� UHPXQHUDWLRQ� GHULYHG� E\� D� UHVLGHQW� RI� D&RQWUDFWLQJ�6WDWH� LQ�KLV� FDSDFLW\�DV�D�PHPEHU�RI� WKH� ERDUG� RI� GLUHFWRUV� RI� DFRPSDQ\�ZKLFK� LV� D� UHVLGHQW� RI� WKH� RWKHU�&RQWUDFWLQJ�6WDWH�PD\� EH� WD[HG� LQWKDW�RWKHU�6WDWH� $UWLFOH���
$57,67(6�$1'�6325760(1��� 1RWZLWKVWDQGLQJ� WKH� SURYLVLRQV� RI� $UWLFOHV� ��� DQG� ���� LQFRPHGHULYHG� E\� D� UHVLGHQW� RI� D� &RQWUDFWLQJ� 6WDWH� DV� DQ� HQWHUWDLQHU�� VXFK� DV� DWKHDWUH�� PRWLRQ� SLFWXUH�� UDGLR� RU� WHOHYLVLRQ� DUWLVWH�� RU� D� PXVLFLDQ�� RU� DV� DVSRUWVPDQ�� IURP� KLV� SHUVRQDO� DFWLYLWLHV� DV� VXFK� H[HUFLVHG� LQ� WKH� RWKHU&RQWUDFWLQJ�6WDWH��PD\�EH�WD[HG�LQ�WKDW�RWKHU�6WDWH���� :KHUH� LQFRPH� LQ� UHVSHFW� RI� SHUVRQDO� DFWLYLWLHV� H[HUFLVHG� E\� DQHQWHUWDLQHU� RU� D� VSRUWVPDQ� LQ� KLV� FDSDFLW\� DV� VXFK� DFFUXHV� QRW� WR� WKHHQWHUWDLQHU� RU� VSRUWVPDQ� KLPVHOI� EXW� WR� DQRWKHU� SHUVRQ�� WKDW� LQFRPH� PD\�QRWZLWKVWDQGLQJ� WKH�SURYLVLRQV�RI�$UWLFOHV���� ���DQG�����EH� WD[HG� LQ� WKH�&RQ�



WUDFWLQJ�6WDWH� LQ�ZKLFK� WKH�DFWLYLWLHV�RI� WKH�HQWHUWDLQHU�RU�VSRUWVPDQ�DUH�H[HU�FLVHG� 1RWZLWKVWDQGLQJ�WKH�SURYLVLRQV�RI�SUDJUDSKV���DQG����LQFRPH�GHULYHG�E\HQWHUWDLQHUV�RU�VSRUWVPHQ�DV�PHQWLRQHG�LQ�SDUDJUDSK���ZKR�DUH�UHVLGHQWV�RI�D&RQWUDFWLQJ�6WDWH� IURP� WKH� DFWLYLWLHV� H[HUFLVHG� LQ� WKH� RWKHU�&RQWUDFWLQJ�6WDWHZLWKLQ� WKH� IUDPHZRUN�RI�FXOWXUDO�RU�VSRUW�H[FKDQJH�SURJUDPV�DJUHHG�XSRQ�E\WKH� *RYHUQPHQWV� RI� ERWK� &RQWUDFWLQJ� 6WDWHV� VKDOO� EH� WD[DEOH� RQO\� LQ� WKHILUVW�PHQWLRQHG�6WDWH� $UWLFOH���
3(16,216�$1'�$118,7,(6���6XEMHFW�WR�WKH�SURYLVLRQV�RI�SDUDJUDSK���RI�$UWLFOH�����SHQVLRQV�DQGRWKHU� VLPLODU� UHPXQHUDWLRQ� SDLG� WR� D� UHVLGHQW� RI� D� &RQWUDFWLQJ� 6WDWH� LQFRQVLGHUDWLRQ�RI�SDVW�HPSOR\PHQW�DQG�DQ\�DQQXLW\�VKDOO�EH�WD[DEOH�RQO\�LQ�WKDW6WDWH� ���+RZHYHU��ZKHUH�VXFK�UHPXQHUDWLRQ�LV�QRW�RI�D�SHULRGLFDO�QDWXUH�DQGLW�LV�SDLG�LQ�FRQVLGHUDWLRQ�RI�SDVW�HPSOR\PHQW�LQ�WKH�RWKHU�&RQWUDFWLQJ�6WDWH��RUZKHUH�LQVWHDG�RI�WKH�ULJKW�WR�DQQXLWLHV�D�OXPS�VXP�LV�SDLG��WKLV�UHQXPHUDWLRQ�RUWKLV�OXPS�VXP�PD\�EH�WD[HG�LQ�WKH�&RQWUDFWLQJ�6WDWH�ZKHUH�LW�DULVHV���� 7KH� WHUP� �DQQXLW\�� PHDQV� D� VWDWHG� VXP� SD\DEOH� SHULRGLFDOO\� DWVWDWHG� WLPHV� GXULQJ� OLIH� RU� GXULQJ� D� VSHFLILHG� RU� DVFHUWDLQDEOH� SHULRG� RI� WLPHXQGHU� DQ� REOLJDWLRQ� WR� PDNH� WKH� SD\PHQWV� LQ� UHWXUQ� IRU� DGHTXDWH� DQG� IXOOFRQVLGHUDWLRQ�LQ�PRQH\�RU�PRQH\
V�ZRUWK�$UWLFOH���

*29(510(17�6(59,&(�$1'�62&,$/�6(&85,7<�3$<0(176��� D�� 6DODULHV�� ZDJHV� DQG� RWKHU� VLPLODU� UHPXQHUDWLRQ�� RWKHU� WKDQ� DSHQVLRQ�� SDLG� E\� D� &RQWUDFWLQJ� 6WDWH� RU� D� SROLWLFDO� VXE�GLYLVLRQ� RU� D� ORFDODXWKRULW\�WKHUHRI�WR�DQ�LQGLYLGXDO�LQ�UHVSHFW�RI�VHUYLFHV�UHQGHUHG�WR�WKDW�6WDWH�RUVXEGLYLVLRQ�RU�DXWKRULW\�PD\�EH�WD[HG�LQ�WKDW�6WDWH�E�� �+RZHYHU�� VXFK�VDODULHV��ZDJHV�DQG�RWKHU�VLPLODU� UHPXQHUDWLRQVKDOO�EH�WD[DEOH�RQO\�LQ�WKH�RWKHU�&RQWUDFWLQJ�6WDWH�LI�WKH�VHUYLFHVDUH�UHQGHUHG�LQ�WKDW�6WDWH�DQG�WKH�LQGLYLGXDO�LV�D�UHVLGHQW�RI�WKDW6WDWH�ZKR�L���LV�D�QDWLRQDO�RI�WKDW�6WDWH��RULL�� � GLG� QRW� EHFRPH� D� UHVLGHQW� RI� WKDW� 6WDWH� VROHO\� IRU� WKH� SXUSRVH� RIUHQGHULQJ�WKH�VHUYLFHV����D��$Q\�SHQVLRQ�SDLG�E\�� RU�RXW� RI� IXQGV�FUHDWHG�E\�� D�&RQWUDFWLQJ6WDWH� RU� D� SROLWLFDO� VXEGLYLVLRQ� RU� D� ORFDO� DXWKRULW\� WKHUHRI� WR� DQ� LQGLYLGXDO� LQUHVSHFW�RI� VHUYLFHV� UHQGHUHG� WR� WKDW�6WDWH�RU� VXEGLYLVLRQ� RU� DXWKRULW\�PD\�EHWD[HG�LQ�WKDW�6WDWH�E�� +RZHYHU�� VXFK� SHQVLRQ� VKDOO� EH� WD[DEOH� RQO\� LQ� WKH� RWKHU&RQWUDFWLQJ�6WDWH�LI�WKH�LQGLYLGXDO�LV�D�UHVLGHQW�RI��DQG�D�QDWLRQDO



RI��WKDW�6WDWH����7KH�SURYLVLRQV�RI�$UWLFOHV������������DQG����VKDOO�DSSO\�WR�VDODULHV�ZDJHV�DQG�RWKHU�VLPLODU� UHPXQHUDWLRQ�DQG� WR�SHQVLRQV� LQ� UHVSHFW�RI� VHUYLFHVUHQGHUHG�LQ�FRQQHFWLRQ�ZLWK�D�EXVLQHVV�FDUULHG�RQ�E\�D�&RQWUDFWLQJ�6WDWH�RU�DSROLWLFDO�VXEGLYLVLRQ�RU�D�ORFDO�DXWKRULW\�WKHUHRI����$Q\�SHQVLRQ�DQG�RWKHU�SD\PHQW�SDLG�RXW�XQGHU�WKH�SURYLVLRQV�RI�DVRFLDO� VHFXULW\� V\VWHP� RI� D� &RQWUDFWLQJ� 6WDWH� WR� D� UHVLGHQW� RI� WKH� RWKHU&RQWUDFWLQJ�6WDWH�PD\�EH�WD[HG�LQ�WKH�ILUVW�PHQWLRQHG�6WDWH�$UWLFOH���
352)(66256�$1'�7($&+(56��� 3D\PHQWV� ZKLFK� D� SURIHVVRU� RU� WHDFKHU� ZKR� LV� D� UHVLGHQW� RI� D&RQWUDFWLQJ� 6WDWH� DQG� ZKR� LV� SUHVHQW� LQ� WKH� RWKHU� &RQWUDFWLQJ� 6WDWH� IRU� WKHSXUSRVH�RI�WHDFKLQJ�RU�VFLHQWLILF�UHVHDUFK�IRU�D�PD[LPXP�SHULRG�RI�WZR�\HDUV�LQD�XQLYHUVLW\��FROOHJH�RU�RWKHU�HVWDEOLVKPHQW�IRU�WHDFKLQJ�RU�VFLHQWLILF�UHVHDUFK�LQWKDW�RWKHU�6WDWH��UHFHLYHV�IRU�VXFK�WHDFKLQJ�RU�UHVHDUFK��VKDOO�EH�WD[DEOH�RQO\�LQWKH�ILUVWPHQWLRQHG�6WDWH����7KLV�$UWLFOH�VKDOO�QRW�DSSO\�WR�LQFRPH�IURP�UHVHDUFK�LI�VXFK�UHVHDUFKLV�XQGHUWDNHQ�QRW�LQ�WKH�SXEOLF�LQWHUHVW�EXW�SULPDULO\�IRU�WKH�SULYDWH�EHQHILW�RI�DVSHFLILF�SHUVRQ�RU�SHUVRQV� $UWLFOH���

678'(1763D\PHQWV� ZKLFK� D� VWXGHQW� RU� EXVLQHVV� DSSUHQWLFH� ZKR� LV� RU� ZDVLPPHGLDWHO\� EHIRUH� YLVLWLQJ� D� &RQWUDFWLQJ� 6WDWH� D� UHVLGHQW� RI� WKH� RWKHU&RQWUDFWLQJ�6WDWH�DQG�ZKR�LV�SUHVHQW�LQ�WKH�ILUVW�PHQWLRQHG�6WDWH�VROHO\�IRU�WKHSXUSRVH� RI� KLV� HGXFDWLRQ� RU� WUDLQLQJ� UHFHLYHV� IRU� WKH� SXUSRVH� RI� KLVPDLQWHQDQFH�� HGXFDWLRQ� RU� WUDLQLQJ� VKDOO� QRW� EH� WD[HG� LQ� WKDW� 6WDWH�� SURYLGHGWKDW�VXFK�SD\PHQWV�DULVH�IURP�VRXUFHV�RXWVLGH�WKDW�6WDWH�$UWLFOH���
27+(5�,1&20(��� ,WHPV� RI� LQFRPH� RI� D� UHVLGHQW� RI� D� &RQWUDFWLQJ� 6WDWH�� ZKHUHYHUDULVLQJ�� QRW� GHDOW� ZLWK� LQ� WKH� IRUHJRLQJ� $UWLFOHV� RI� WKLV� &RQYHQWLRQ� VKDOO� EHWD[DEOH�RQO\�LQ�WKDW�6WDWH����7KH�SURYLVLRQV�RI�SDUDJUDSK���VKDOO�QRW�DSSO\�WR�LQFRPH��RWKHU�WKDQLQFRPH�IURP�LPPRYDEOH�SURSHUW\�DV�GHILQHG� LQ�SDUDJUDSK���RI�$UWLFOH���� LI� WKHUHFLSLHQW� RI� VXFK� LQFRPH�� EHLQJ� D� UHVLGHQW� RI� D�&RQWUDFWLQJ�6WDWH�� FDUULHV� RQEXVLQHVV� LQ� WKH� RWKHU� &RQWUDFWLQJ� 6WDWH� WKURXJK� D� SHUPDQHQW� HVWDEOLVKPHQWVLWXDWHG�WKHUHLQ��RU�SHUIRUPV�LQ�WKDW�RWKHU�6WDWH�LQGHSHQGHQW�SHUVRQDO�VHUYLFHVIURP�D�IL[HG�EDVH�VLWXDWHG�WKHUHLQ��DQG�WKH�ULJKW�RU�SURSHUW\�LQ�UHVSHFW�RI�ZKLFKWKH�LQFRPH�LV�SDLG�LV�HIIHFWLYHO\�FRQQHFWHG�ZLWK�VXFK�SHUPDQHQW�HVWDEOLVKPHQWRU�IL[HG�EDVH��,Q�VXFK�FDVH�WKH�SURYLVLRQV�RI�$UWLFOH���RU�$UWLFOH�����DV�WKH�FDVHPD\�EH��VKDOO�DSSO\�



&+$37(5�,97$;$7,21�2)�&$3,7$/$UWLFOH���
&$3,7$/���&DSLWDO� UHSUHVHQWHG�E\� LPPRYDEOH�SURSHUW\� UHIHUUHG� WR� LQ�$UWLFOH���RZQHG� E\� D� UHVLGHQW� RI� D� &RQWUDFWLQJ� 6WDWH� DQG� VLWXDWHG� LQ� WKH� RWKHU&RQWUDFWLQJ�6WDWH��PD\�EH�WD[HG�LQ�WKDW�RWKHU�6WDWH���� &DSLWDO� UHSUHVHQWHG� E\� PRYDEOH� SURSHUW\� IRUPLQJ� SDUW� RI� WKHEXVLQHVV� SURSHUW\� RI� D� SHUPDQHQW� HVWDEOLVKPHQW� ZKLFK� DQ� HQWHUSULVH� RI� D&RQWUDFWLQJ�6WDWH� KDV� LQ� WKH� RWKHU� &RQWUDFWLQJ� 6WDWH� RU� E\�PRYDEOH� SURSHUW\SHUWDLQLQJ�WR�D�IL[HG�EDVH�DYDLODEOH�WR�D�UHVLGHQW�RI�D�&RQWUDFWLQJ�6WDWH� LQ�WKHRWKHU� &RQWUDFWLQJ� 6WDWH� IRU� WKH� SXUSRVH� RI� SHUIRUPLQJ� LQGHSHQGHQW� SHUVRQDOVHUYLFHV��PD\�EH�WD[HG�LQ�WKDW�RWKHU�6WDWH����&DSLWDO� UHSUHVHQWHG� E\� VKLSV� DQG�DLUFUDIW� RSHUDWHG� LQ� LQWHUQDWLRQDOWUDIILF�DQG�E\�PRYDEOH�SURSHUW\�SHUWDLQLQJ� WR� WKH�RSHUDWLRQ�RI�VXFK�VKLSV�DQGDLUFUDIW�� VKDOO� EH� WD[DEOH� RQO\� LQ� WKH� &RQWUDFWLQJ� 6WDWH� LQ� ZKLFK� WKH� SODFH� RIHIIHFWLYH�PDQDJHPHQW� RI� WKH� HQWHUSULVH� LV� VLWXDWHG�� )RU� WKH� SXUSRVHV� RI� WKLVSDUDJUDSK�WKH�SURYLVLRQV�RI�SDUDJUDSK���RI�$UWLFOH���VKDOO�DSSO\���� $OO� RWKHU� HOHPHQWV� RI� FDSLWDO� RI� D� UHVLGHQW� RI� D� &RQWUDFWLQJ� 6WDWHVKDOO�EH�WD[DEOH�RQO\�LQ�WKDW�6WDWH�&+$37(5�9(/,0,1$7,21�2)�'28%/(�7$;$7,21$UWLFOH���

(/,0,1$7,21�2)�'28%/(�7$;$7,21��� 7KH� 1HWKHUODQGV� &RQWUDFWLQJ� 6WDWH�� ZKHQ� LPSRVLQJ� WD[� RQ� LWVUHVLGHQWV��PD\� LQFOXGH� LQ� WKH� EDVLV� XSRQ� ZKLFK� VXFK� WD[HV� DUH� LPSRVHG� WKHLWHPV� RI� LQFRPH� RU� FDSLWDO� ZKLFK�� DFFRUGLQJ� WR� WKH� SURYLVLRQV� RI� WKLV&RQYHQWLRQ��PD\�EH�WD[HG�LQ�WKH�0DFHGRQLDQ�&RQWUDFWLQJ�6WDWH����+RZHYHU��ZKHUH�D�1HWKHUODQGV�UHVLGHQW�GHULYHV�LWHPV�RI� LQFRPH�RURZQV� LWHPV� RI� FDSLWDO� ZKLFK� DFFRUGLQJ� WR� $UWLFOH� ��� $UWLFOH� ��� SDUDJUDSK� �� RI$UWLFOH�����SDUDJUDSK���RI�$UWLFOH�����SDUDJUDSK���RI�$UWLFOH�����SDUDJUDSKV��DQG� �� RI� $UWLFOH� ���� $UWLFOH� ���� SDUDJUDSK� �� RI� $UWLFOH� ���� SDUDJUDSK� ��VXESDUDJUDSK�D���SDUDJUDSK����VXESDUDJUDSK�D��DQG�SDUDJUDSK���RI�$UWLFOH����SDUDJUDSK� �� RI� $UWLFOH� ��� DQG� SDUDJUDSKV� �� DQG� �� RI� $UWLFOH� ��� RI� WKLV� &RQ�YHQWLRQ�PD\�EH�WD[HG�LQ�WKH�0DFHGRQLDQ�&RQWUDFWLQJ�6WDWH�DQG�DUH�LQFOXGHG�LQWKH�EDVLV� UHIHUUHG� WR� LQ� SDUDJUDSK���� WKH�1HWKHUODQGV�&RQWUDFWLQJ�6WDWH� VKDOOH[HPSW�VXFK�LWHPV�RI�LQFRPH�RU�FDSLWDO�E\�DOORZLQJ�D�UHGXFWLRQ�RI�LWV�WD[��7KLVUHGXFWLRQ� VKDOO� EH� FRPSXWHG� LQ� FRQIRUPLW\�ZLWK� WKH� SURYLVLRQV� RI�1HWKHUODQGVODZ� IRU� WKH� DYRLGDQFH� RI� GRXEOH� WD[DWLRQ�� )RU� WKDW� SXUSRVH� WKH� VDLG� LWHPV� RILQFRPH�RU� FDSLWDO� VKDOO� EH� GHHPHG� WR� EH� LQFOXGHG� LQ� WKH� WRWDO� DPRXQW� RI� WKHLWHPV�RI�LQFRPH�RU�FDSLWDO�ZKLFK�DUH�H[HPSW�IURP�1HWKHUODQGV�WD[�XQGHU�WKRVH



SURYLVLRQV����)XUWKHU�� WKH�1HWKHUODQGV�&RQWUDFWLQJ�6WDWH�VKDOO�DOORZ�D�GHGXFWLRQIURP�WKH�1HWKHUODQGV�WD[�VR�FRPSXWHG�IRU�WKH�LWHPV�RI�LQFRPH�ZKLFK�DFFRUGLQJWR�SDUDJUDSK���RI�$UWLFOH�����SDUDJUDSK���RI�$UWLFOH�����$UWLFOH�����$UWLFOH����DQGSDUDJUDSK���RI�$UWLFOH����RI� WKLV�&RQYHQWLRQ�PD\�EH�WD[HG�LQ�WKH�0DFHGRQLDQ&RQWUDFWLQJ� 6WDWH� WR� WKH� H[WHQW� WKDW� WKHVH� LWHPV� DUH� LQFOXGHG� LQ� WKH� EDVLVUHIHUUHG�WR�LQ�SDUDJUDSK����7KH�DPRXQW�RI�WKLV�GHGXFWLRQ�VKDOO�EH�HTXDO�WR�WKHWD[�SDLG� LQ� WKH�0DFHGRQLDQ�&RQWUDFWLQJ�6WDWH� �RQ� WKHVH� LWHPV�RI� LQFRPH��EXWVKDOO� QRW� H[FHHG� WKH� DPRXQW� RI� WKH� UHGXFWLRQ� ZKLFK� ZRXOG� EH� DOORZHG� LI� WKHLWHPV�RI� LQFRPH�VR�LQFOXGHG�ZHUH�WKH�VROH� LWHPV�RI� LQFRPH�ZKLFK�DUH�H[HPSWIURP�1HWKHUODQGV�WD[�XQGHU�WKH�SURYLVLRQV�RI�1HWKHUODQGV�ODZ�IRU�WKH�DYRLGDQFHRI�GRXEOH�WD[DWLRQ���� 1RWZLWKVWDQGLQJ� WKH� SURYLVLRQV� RI� SDUDJUDSK� ��� WKH� 1HWKHUODQGV&RQWUDFWLQJ�6WDWH�VKDOO�DOORZ�D�GHGXFWLRQ�IURP�WKH�1HWKHUODQGV�WD[�IRU� WKH�WD[SDLG�LQ�WKH�0DFHGRQLDQ�&RQWUDFWLQJ�6WDWH�RQ�LWHPV�RI�LQFRPH�ZKLFK�DFFRUGLQJWR�$UWLFOH����SDUDJUDSK���RI�$UWLFOH�����SDUDJUDSK���RI�$UWLFOH�����SDUDJUDSK���RI$UWLFOH�����$UWLFOH����DQG�SDUDJUDSK���RI�$UWLFOH����RI� WKLV�&RQYHQWLRQ�PD\�EHWD[HG� LQ� WKH�0DFHGRQLDQ�&RQWUDFWLQJ�6WDWH� WR� WKH�H[WHQW� WKDW� WKHVH� LWHPV�DUHLQFOXGHG� LQ� WKH� EDVLV� UHIHUUHG� WR� LQ� SDUDJUDSK� ��� LI� DQG� LQVRIDU� DV� WKH1HWKHUODQGV�&RQWUDFWLQJ�6WDWH�XQGHU�WKH�SURYLVLRQV�RI�1HWKHUODQGV�ODZ�IRU�WKHDYRLGDQFH�RI� GRXEOH� WD[DWLRQ�DOORZV�D� GHGXFWLRQ� IURP� WKH�1HWKHUODQGV� WD[� RIWKH�WD[�OHYLHG�LQ�DQRWKHU�FRXQWU\�RQ�VXFK�LWHPV�RI�LQFRPH��)RU�WKH�FRPSXWDWLRQRI� WKLV� GHGXFWLRQ� WKH� SURYLVLRQV� RI� SDUDJUDSK� �� RI� WKLV� $UWLFOH� VKDOO� DSSO\DFFRUGLQJO\����:KHUH�D�0DFHGRQLDQ�UHVLGHQW�GHULYHV�LQFRPH�RU�RZQV�FDSLWDO�ZKLFKLQ� DFFRUGDQFH� ZLWK� WKH� SURYLVLRQV� RI� WKLV� &RQYHQWLRQ� PD\� EH� WD[HG� LQ� WKH1HWKHUODQGV�&RQWUDFWLQJ�6WDWH��0DFHGRQLDQ�&RQWUDFWLQJ�6WDWH�VKDOO�DOORZ�D��DV�GHGXFWLRQ�RI�WKH�LQFRPH�WD[�RI�WKDW�UHVLGHQW�DQ�DPRXQW�HTXDOWR� WKH� DPRXQW� WR� WKH� LQFRPH� WD[� SDLG� LQ� WKH� 1HWKHUODQGV&RQWUDFWLQJ�6WDWH�E��DV�GHGXFWLRQ�RI�WKH�FDSLWDO� WD[�RI� WKDW�UHVLGHQW�DQ�DPRXQW�HTXDOWR� WKH� DPRXQW� � RI� WKH� FDSLWDO� WD[� SDLG� LQ� WKH� 1HWKHUODQGV&RQWUDFWLQJ�6WDWH�VXFK�GHGXFWLRQV�VKDOO�QRW��KRZHYHU��H[FHHG�WKDW�SDUW�RI�WKH�LQFRPHWD[� RU� FDSLWDO� WD[�� DV� FRPSXWHG� EHIRUH� WKH� GHGXFWLRQ� LV� JLYHQ�ZKLFK� LV�DWWULEXWDEOH� � WR� WKH� LQFRPH�RU� WKH�FDSLWDO�ZKLFK�PD\�EHWD[HG�LQ�WKH�1HWKHUODQGV�&RQWUDFWLQJ�6WDWH�F�� :KHUH� LQ� DFFRUGDQFH� ZLWK� DQ\� SURYLVLRQ� RI� WKH� &RQYHQWLRQLQFRPH� GHULYHG� RU� FDSLWDO� RZQHG� E\� D� 0DFHGRQLDQ� UHVLGHQW� LVH[HPSW� IURP� WD[� LQ� WKH� 0DFHGRQLDQ� &RQWUDFWLQJ� 6WDWH�� WKH0DFHGRQLDQ� &RQWUDFWLQJ� 6WDWH� PD\� QHYHUWKHOHVV�� LQ� FDOFXODWLQJWKH� DPRXQW� RI� WD[� RQ� WKH� UHPDLQLQJ� LQFRPH� RU� FDSLWDO� RI� VXFKUHVLGHQW��WDNH�LQWR�DFFRXQW�WKH�H[HPSWHG�LQFRPH�RU�FDSLWDO�



&+$37(5�9,63(&,$/�3529,6,216$UWLFOH���
2))6+25(�$&7,9,7,(6���7KH�SURYLVLRQV�RI� WKLV�$UWLFOH�VKDOO�DSSO\�QRWZLWKVWDQGLQJ�DQ\�RWKHUSURYLVLRQV� RI� WKLV� &RQYHQWLRQ�� +RZHYHU�� WKLV� $UWLFOH� VKDOO� QRW� DSSO\� ZKHUHRIIVKRUH� DFWLYLWLHV� RI� D� SHUVRQ� FRQVWLWXWH� IRU� WKDW� SHUVRQ� D� SHUPDQHQWHVWDEOLVKPHQW� XQGHU� WKH� SURYLVLRQV� RI� $UWLFOH� �� RU� D� IL[HG� EDVH� XQGHU� WKHSURYLVLRQV�RI�$UWLFOH������� ,Q� WKLV� $UWLFOH� WKH� WHUP� �RIIVKRUH� DFWLYLWLHV��PHDQV� DFWLYLWLHV� ZKLFKDUH�FDUULHG�RQ�RIIVKRUH�LQ�FRQQHFWLRQ�ZLWK�WKH�H[SORUDWLRQ�RU�H[SORLWDWLRQ�RI�WKHVHD�EHG�DQG� LWV�VXE�VRLO�DQG�WKHLU�QDWXUDO�UHVRXUFHV��VLWXDWHG� LQ�D�&RQWUDFWLQJ6WDWH� ��� $Q� HQWHUSULVH� RI� D� &RQWUDFWLQJ� 6WDWH� ZKLFK� FDUULHV� RQ� RIIVKRUHDFWLYLWLHV� LQ� WKH� RWKHU� &RQWUDFWLQJ� 6WDWH� VKDOO�� VXEMHFW� WR� SDUDJUDSK� �� RI� WKLV$UWLFOH��EH�GHHPHG�WR�EH�FDUU\LQJ�RQ��LQ�UHVSHFW�RI�WKRVH�DFWLYLWLHV��EXVLQHVV�LQWKDW� RWKHU� 6WDWH� WKURXJK� D� SHUPDQHQW� HVWDEOLVKPHQW� VLWXDWHG� WKHUHLQ�� XQOHVVWKH�RIIVKRUH�DFWLYLWLHV�LQ�TXHVWLRQ�DUH�FDUULHG�RQ�LQ�WKH�RWKHU�6WDWH�IRU�D�SHULRGRU�SHULRGV�QRW�H[FHHGLQJ�LQ�WKH�DJJUHJDWH����GD\V�LQ�DQ\�SHULRG�RI����PRQWKV�)RU�WKH�SXUSRVHV�RI�WKLV�SDUDJUDSK�D�� ZKHUH� DQ� HQWHUSULVH� FDUU\LQJ� RQ� RIIVKRUH� DFWLYLWLHV� LQ� WKH� RWKHU&RQWUDFWLQJ�6WDWH� LV�DVVRFLDWHG�ZLWK�DQRWKHU�HQWHUSULVH�DQG� WKDWRWKHU�HQWHUSULVH�FRQWLQXHV��DV�SDUW�RI�WKH�VDPH�SURMHFW��WKH�VDPHRIIVKRUH� DFWLYLWLHV� WKDW� DUH� RU� ZHUH� EHLQJ� FDUULHG� RQ� E\� WKHILUVW�PHQWLRQHG� HQWHUSULVH�� DQG� WKH� DIRUH�PHQWLRQHG� DFWLYLWLHVFDUULHG�RQ�E\�ERWK�HQWHUSULVHV���ZKHQ�DGGHG�WRJHWKHU���H[FHHG�DSHULRG�RI� ���GD\V�� WKHQ�HDFK�HQWHUSULVH� VKDOO� EH� GHHPHG� WR� EHFDUU\LQJ�RQ� LWV�DFWLYLWLHV� IRU�D�SHULRG�H[FHHGLQJ����GD\V� LQ�D���PRQWKV�SHULRG�E�� DQ� HQWHUSULVH� VKDOO� EH� UHJDUGHG� DV� DVVRFLDWHG� ZLWK� DQRWKHUHQWHUSULVH� LI� RQH�KROGV� GLUHFWO\� RU� LQGLUHFWO\� DW� OHDVW� RQH� WKLUG� RIWKH�FDSLWDO�RI��WKH�RWKHU�HQWHUSULVH�RU�LI�D�SHUVRQ�KROGV�GLUHFWO\�RULQGLUHFWO\�DW�OHDVW�RQH�WKLUG�RI�WKH�FDSLWDO�RI�ERWK�HQWHUSULVHV����+RZHYHU�� IRU� WKH� SXUSRVHV� RI� SDUDJUDSK� �� RI� WKLV� $UWLFOH� WKH� WHUP�RIIVKRUH�DFWLYLWLHV��VKDOO�EH�GHHPHG�QRW�WR�LQFOXGH�D��RQH�RU�DQ\�FRPELQDWLRQ�RI�WKH�DFWLYLWLHV�PHQWLRQHG�LQ�SDUDJUDSK��RI�$UWLFOH���E�� WRZLQJ� RU� DQFKRU� KDQGOLQJ� E\� VKLSV� SULPDULO\� GHVLJQHG� IRU� WKDWSXUSRVH�DQG�DQ\�RWKHU�DFWLYLWLHV�SHUIRUPHG�E\�VXFK�VKLSV�F�� WKH� WUDQVSRUW� RI� VXSSOLHV� RU� SHUVRQQHO� E\� VKLSV� RU� DLUFUDIW� LQLQWHUQDWLRQDO�WUDIILF�



���$�UHVLGHQW�RI�D�&RQWUDFWLQJ�6WDWH�ZKR�FDUULHV�RQ�RIIVKRUH�DFWLYLWLHVLQ� WKH�RWKHU�&RQWUDFWLQJ�6WDWH��ZKLFK�FRQVLVW�RI�SURIHVVLRQDO�VHUYLFHV�RU�RWKHUDFWLYLWLHV�RI�DQ�LQGHSHQGHQW�FKDUDFWHU��VKDOO�EH�GHHPHG�WR�EH�SHUIRUPLQJ�WKRVHDFWLYLWLHV� IURP� D� IL[HG� EDVH� LQ� WKH� RWKHU� &RQWUDFWLQJ� 6WDWH� LI� WKH� RIIVKRUHDFWLYLWLHV�LQ�TXHVWLRQ�ODVW�IRU�D�FRQWLQXRXV�SHULRG�RI����GD\V�RU�PRUH���� 6DODULHV�� ZDJHV� DQG� RWKHU� VLPLODU� UHPXQHUDWLRQ� GHULYHG� E\� DUHVLGHQW� RI� D� &RQWUDFWLQJ� 6WDWH� LQ� UHVSHFW� RI� DQ� HPSOR\PHQW� FRQQHFWHG� ZLWKRIIVKRUH�DFWLYLWLHV� FDUULHG�RQ� WKURXJK�D�SHUPDQHQW�HVWDEOLVKPHQW� LQ� WKH� RWKHU&RQWUDFWLQJ�6WDWH�PD\��WR�WKH�H[WHQW�WKDW�WKH�HPSOR\PHQW�LV�H[HUFLVHG�RIIVKRUHLQ�WKDW�RWKHU�6WDWH��EH�WD[HG�LQ�WKDW�RWKHU�6WDWH����:KHUH�GRFXPHQWDU\�HYLGHQFH�LV�SURGXFHG�WKDW�WD[�KDV�EHHQ�SDLG�LQWKH�0DFHGRQLDQ�&RQWUDFWLQJ�6WDWH�RQ�WKH�LWHPV�RI�LQFRPH�ZKLFK�PD\�EH�WD[HGLQ� WKH�0DFHGRQLDQ�&RQWUDFWLQJ�6WDWH� DFFRUGLQJ� WR� $UWLFOH� �� DQG� $UWLFOH� ��� LQFRQQHFWLRQ�ZLWK�UHVSHFWLYHO\�SDUDJUDSK���DQG�SDUDJUDSK���RI�WKLV�$UWLFOH��DQG�WRSDUDJUDSK� �� RI� WKLV� $UWLFOH�� WKH� 1HWKHUODQGV� &RQWUDFWLQJ� 6WDWH� VKDOO� DOORZ� DUHGXFWLRQ� RI� LWV� WD[�ZKLFK� VKDOO� EH� FRPSXWHG� LQ� FRQIRUPLW\�ZLWK� WKH� UXOHV� ODLGGRZQ�LQ�SDUDJUDSK���RI�$UWLFOH���� $UWLFOH���
121�',6&5,0,1$7,21���1DWLRQDOV�RI�D�&RQWUDFWLQJ�6WDWH�VKDOO�QRW�EH�VXEMHFWHG�LQ�WKH�RWKHU&RQWUDFWLQJ� 6WDWH� WR� DQ\� WD[DWLRQ� RU� DQ\� UHTXLUHPHQW� FRQQHFWHG� WKHUHZLWK�ZKLFK� LV� RWKHU� RU� PRUH� EXUGHQVRPH� WKDQ� WKH� WD[DWLRQ� DQG� FRQQHFWHGUHTXLUHPHQWV�WR�ZKLFK�QDWLRQDOV�RI�WKDW�RWKHU�6WDWH�LQ�WKH�VDPH�FLUFXPVWDQFHV�LQ�SDUWLFXODU�ZLWK�UHVSHFW�WR�UHVLGHQFH��DUH�RU�PD\�EH�VXEMHFWHG��7KLV�SURYLVLRQVKDOO��QRWZLWKVWDQGLQJ�WKH�SURYLVLRQV�RI�$UWLFOH����DOVR�DSSO\�WR�SHUVRQV�ZKR�DUHQRW�UHVLGHQWV�RI�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� OHVVIDYRXUDEO\� OHYLHG� LQ�WKDW�RWKHU�6WDWH�WKDQ�WKH� WD[DWLRQ� OHYLHG�RQ�HQWHUSULVHV�RIWKDW� RWKHU� 6WDWH� FDUU\LQJ� RQ� WKH� VDPH� DFWLYLWLHV�� 7KLV� SURYLVLRQ� VKDOO� QRW� EHFRQVWUXHG� DV� REOLJLQJ� D� &RQWUDFWLQJ� 6WDWH� WR� JUDQW� WR� UHVLGHQWV� RI� WKH� RWKHU&RQWUDFWLQJ�6WDWH�DQ\�SHUVRQDO�DOORZDQFHV�� UHOLHIV�DQG�UHGXFWLRQV� IRU� WD[DWLRQSXUSRVHV�RQ�DFFRXQW�RI�FLYLO�VWDWXV�RU� IDPLO\� UHVSRQVLELOLWLHV�ZKLFK� LW�JUDQWV� WRLWV�RZQ�UHVLGHQWV����([FHSW�ZKHUH�WKH�SURYLVLRQV�RI�SDUDJUDSK���RI�$UWLFOH����SDUDJUDSK��RI�$UWLFOH�����RU�SDUDJUDSK���RI�$UWLFOH�����DSSO\��LQWHUHVW��UR\DOWLHV�DQG�RWKHUGLVEXUVHPHQWV�SDLG�E\�DQ�HQWHUSULVH�RI�D�&RQWUDFWLQJ�6WDWH�WR�D�UHVLGHQW�RI�WKHRWKHU�&RQWUDFWLQJ�6WDWH�VKDOO��IRU�WKH�SXUSRVH�RI�GHWHUPLQLQJ�WKH�WD[DEOH�SURILWVRI� VXFK� HQWHUSULVH�� EH� GHGXFWLEOH� XQGHU� WKH� VDPH� FRQGLWLRQV� DV� LI� WKH\� KDGEHHQ�SDLG�WR�D�UHVLGHQW�RI�WKH�ILUVW�PHQWLRQHG�6WDWH��6LPLODUO\��DQ\�GHEWV�RI�DQHQWHUSULVH�RI� D�&RQWUDFWLQJ�6WDWH� WR�D� UHVLGHQW�RI� WKH�RWKHU�&RQWUDFWLQJ�6WDWHVKDOO��IRU�WKH�SXUSRVH�RI�GHWHUPLQLQJ�WKH�WD[DEOH�FDSLWDO�RI�VXFK�HQWHUSULVH��EHGHGXFWLEOH� 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\�RUSDUWO\�RZQHG�RU�FRQWUROOHG��GLUHFWO\�RU�LQGLUHFWO\��E\�RQH�RU�PRUH�UHVLGHQWV�RI�WKHRWKHU�&RQWUDFWLQJ�6WDWH��VKDOO�QRW�EH�VXEMHFWHG� LQ� WKH� ILUVW�PHQWLRQHG�6WDWH� WRDQ\� WD[DWLRQ� RU� DQ\� UHTXLUHPHQW� FRQQHFWHG� WKHUHZLWK� ZKLFK� LV� RWKHU� RU�PRUHEXUGHQVRPH� WKDQ� WKH� WD[DWLRQ� DQG� FRQQHFWHG� UHTXLUHPHQWV� WR� ZKLFK� RWKHUVLPLODU�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�$UWLFOH���
0878$/�$*5((0(17�352&('85(���:KHUH� D� SHUVRQ� FRQVLGHUV� WKDW� WKH� DFWLRQV� RI� RQH� RU� ERWK� RI� WKH&RQWUDFWLQJ�6WDWHV�UHVXOW�RU�ZLOO�UHVXOW�IRU�KLP�LQ�WD[DWLRQ�QRW�LQ�DFFRUGDQFH�ZLWKWKH� SURYLVLRQV� RI� WKLV� &RQYHQWLRQ�� KH� PD\�� LUUHVSHFWLYH� RI� WKH� UHPHGLHVSURYLGHG� E\� WKH� GRPHVWLF� ODZ� RI� WKRVH� 6WDWHV�� SUHVHQW� KLV� FDVH� WR� WKHFRPSHWHQW�DXWKRULW\�RI�WKH�&RQWUDFWLQJ�6WDWH�RI�ZKLFK�KH�LV�D�UHVLGHQW�RU��LI�KLVFDVH�FRPHV�XQGHU�SDUDJUDSK���RI�$UWLFOH�����WR�WKDW�RI�WKH�&RQWUDFWLQJ�6WDWH�RIZKLFK�KH�LV�D�QDWLRQDO��7KH�FDVH�PXVW�EH�SUHVHQWHG�ZLWKLQ�WKUHH�\HDUV�IURP�WKHILUVW� QRWLILFDWLRQ� RI� WKH� DFWLRQ� UHVXOWLQJ� LQ� WD[DWLRQ� QRW� LQ� DFFRUGDQFH�ZLWK� WKHSURYLVLRQV�RI�WKH�&RQYHQWLRQ����7KH�FRPSHWHQW�DXWKRULW\�VKDOO�HQGHDYRXU��LI�WKH�REMHFWLRQ�DSSHDUV�WRLW�WR�EH�MXVWLILHG�DQG�LI� LW� LV�QRW� LWVHOI�DEOH�WR�DUULYH�DW�D�VDWLVIDFWRU\�VROXWLRQ�� WRUHVROYH�WKH�FDVH�E\�PXWXDO�DJUHHPHQW�ZLWK�WKH�FRPSHWHQW�DXWKRULW\�RI�WKH�RWKHU&RQWUDFWLQJ� 6WDWH�� ZLWK� D� YLHZ� WR� WKH� DYRLGDQFH� RI� WD[DWLRQ� ZKLFK� LV� QRW� LQDFFRUGDQFH� ZLWK� WKH� &RQYHQWLRQ�� $Q\� DJUHHPHQW� UHDFKHG� VKDOO� EHLPSOHPHQWHG� QRWZLWKVWDQGLQJ� DQ\� WLPH� OLPLWV� LQ� � WKH� GRPHVWLF� ODZ� RI� WKH&RQWUDFWLQJ�6WDWHV����7KH�FRPSHWHQW�DXWKRULWLHV�RI�WKH�&RQWUDFWLQJ�6WDWHV�VKDOO�HQGHDYRXUWR�UHVROYH�E\�PXWXDO�DJUHHPHQW�DQ\�GLIILFXOWLHV�RU�GRXEWV�DULVLQJ�DV�WR�WKH�LQWHU�SUHWDWLRQ�RU�DSSOLFDWLRQ�RI�WKH�&RQYHQWLRQ��7KH\�PD\�DOVR�FRQVXOW� WRJHWKHU�IRUWKH�HOLPLQDWLRQ�RI�GRXEOH�WD[DWLRQ�LQ�FDVHV�QRW�SURYLGHG�IRU�LQ�WKH�&RQYHQWLRQ���� 7KH� FRPSHWHQW� DXWKRULWLHV� RI� WKH� &RQWUDFWLQJ� 6WDWHV� PD\FRPPXQLFDWH� ZLWK� HDFK� RWKHU� GLUHFWO\� IRU� WKH� SXUSRVH� RI� UHDFKLQJ� DQDJUHHPHQW�LQ�WKH�VHQVH�RI�WKH�SUHFHGLQJ�SDUDJUDSKV����,I�DQ\�GLIILFXOW\�RU�GRXEW�DULVLQJ�DV�WR�WKH�LQWHUSUHWDWLRQ�RU�DSSOLFDWLRQRI�WKH�&RQYHQWLRQ�FDQQRW�EH�UHVROYHG�E\�WKH�FRPSHWHQW�DXWKRULWLHV�RI�WKH�&RQ�WUDFWLQJ� 6WDWHV� LQ� D� PXWXDO� DJUHHPHQW� SURFHGXUH� SXUVXDQW� WR� WKH� SUHYLRXVSDUDJUDSKV�RI� WKLV�$UWLFOH�ZLWKLQ�D�SHULRG�RI� WZR�\HDUV�DIWHU� WKH�TXHVWLRQ�ZDVUDLVHG��WKH�FDVH�PD\��DW�WKH�UHTXHVW�RI�HLWKHU�&RQWUDFWLQJ�6WDWH��EH�VXEPLWWHGIRU� DUELWUDWLRQ�� EXW� RQO\� DIWHU� IXOO\� H[KDXVWLQJ� WKH� SURFHGXUHV� DYDLODEOH� XQGHUSDUDJUDSKV� �� WR� �� RI� WKLV� $UWLFOH� DQG� SURYLGHG� WKH� WD[SD\HU� RU� WD[SD\HUVLQYROYHG�DJUHH�LQ�ZULWLQJ�WR�EH�ERXQG�E\�WKH�GHFLVLRQ�RI�WKH�DUELWUDWLRQ�ERDUG�7KH�GHFLVLRQ�RI�WKH�DUELWUDWLRQ�ERDUG�LQ�D�SDUWLFXODU�FDVH�VKDOO�EH�ELQGLQJRQ�ERWK�&RQWUDFWLQJ�6WDWHV�DQG�WKH�WD[SD\HU�RU�WD[SD\HUV�LQYROYHG�ZLWK�UHVSHFWWR�WKDW�FDVH�
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UHVLGHQWV�RI�WKDW�6WDWH���� 7KH� &RQYHQWLRQ� VKDOO� QRW� DSSO\� WR� LQWHUQDWLRQDO� RUJDQLVDWLRQV�RUJDQV�DQG�RIILFLDOV�WKHUHRI�DQG�PHPEHUV�RI�D�GLSORPDWLF�PLVVLRQ�RU�FRQVXODUSRVW� RI� D� WKLUG� 6WDWH�� EHLQJ� SUHVHQW� LQ� D� &RQWUDFWLQJ� 6WDWH�� LI� WKH\� DUH� QRWVXEMHFWHG�WKHUHLQ�WR�WKH�VDPH�REOLJDWLRQV�LQ�UHVSHFW�RI�WD[HV�RQ�LQFRPH�RU�RQFDSLWDO�DV�DUH�UHVLGHQWV�RI�WKDW�6WDWH�$UWLFOH���
7(55,725,$/�(;7(16,21���7KLV�&RQYHQWLRQ�PD\�EH�H[WHQGHG��HLWKHU� LQ� LWV�HQWLUHW\�RU�ZLWK�DQ\QHFHVVDU\�PRGLILFDWLRQV�� WR�HLWKHU�RU�ERWK�RI� WKH�FRXQWULHV�RI� WKH�1HWKHUODQGV$QWLOOHV�DQG�$UXED��LI�WKH�FRXQWU\�FRQFHUQHG�LPSRVHV�WD[HV�VXEVWDQWLDOO\�VLPLODULQ�FKDUDFWHU�WR�WKRVH�WR�ZKLFK�WKH�&RQYHQWLRQ�DSSOLHV��$Q\�VXFK�H[WHQVLRQ�VKDOOWDNH�HIIHFW� IURP�VXFK�GDWH� DQG� VXEMHFW� WR� VXFK�PRGLILFDWLRQV� DQG� FRQGLWLRQV�LQFOXGLQJ�FRQGLWLRQV�DV�WR�WHUPLQDWLRQ��DV�PD\�EH�VSHFLILHG�DQG�DJUHHG�LQ�QRWHVWR�EH�H[FKDQJHG�WKURXJK�GLSORPDWLF�FKDQQHOV����8QOHVV�RWKHUZLVH�DJUHHG�WKH�WHUPLQDWLRQ�RI�WKH�&RQYHQWLRQ�VKDOO�QRWDOVR�WHUPLQDWH�DQ\�H[WHQVLRQ�RI�WKH�&RQYHQWLRQ�WR�DQ\�FRXQWU\�WR�ZKLFK� LW�KDVEHHQ�H[WHQGHG�XQGHU�WKLV�$UWLFOH�&+$37(5�9,,),1$/�3529,6,216$UWLFOH���

(175<�,172�)25&(���7KLV�&RQYHQWLRQ�VKDOO�HQWHU� LQWR� IRUFH�RQ� WKH� WKLUWLHWK�GD\�DIWHU� WKHODWWHU� RI� WKH� GDWHV� RQ� ZKLFK� WKH� UHVSHFWLYH� *RYHUQPHQWV� KDYH� QRWLILHG� HDFKRWKHU� LQ�ZULWLQJ� WKDW� WKH� IRUPDOLWLHV� FRQVWLWXWLRQDOO\� UHTXLUHG� LQ� WKHLU� UHVSHFWLYH6WDWHV�KDYH�EHHQ�FRPSOLHG�ZLWK��DQG�LWV�SURYLVLRQV�VKDOO�KDYH�HIIHFW�IRU�WD[DEOH\HDUV�DQG�SHULRGV�EHJLQQLQJ�RQ�RU�DIWHU�WKH�ILUVW�GD\�RI�-DQXDU\�LQ�WKH�FDOHQGDU\HDU�IROORZLQJ�WKDW�LQ�ZKLFK�WKH�&RQYHQWLRQ�KDV�HQWHUHG�LQWR�IRUFH���� $V� UHJDUGV� UHODWLRQV� EHWZHHQ� WKH� 1HWKHUODQGV� *RYHUQPHQW� DQG0DFHGRQLDQ� *RYHUQPHQW�� WKH� &RQYHQWLRQ� EHWZHHQ� WKH� *RYHUQPHQW� RI� WKH.LQJGRP� RI� WKH� 1HWKHUODQGV� DQG� WKH� *RYHUQPHQW� RI� WKH� 6RFLDOLVW� )HGHUDO5HSXEOLF� RI� <XJRVODYLD� IRU� WKH� DYRLGDQFH� RI� GRXEOH� WD[DWLRQ� ZLWK� UHVSHFW� WRWD[HV� RQ� LQFRPH� DQG� RQ� FDSLWDO�� VLJQHG� DW� %HOJUDGH� RQ� )HEUXDU\� ���� �����VKDOO� WHUPLQDWH� XSRQ� WKH� HQWU\� LQWR� IRUFH� RI� WKLV� &RQYHQWLRQ�� +RZHYHU�� WKHSURYLVLRQV� RI� WKH� ILUVW�PHQWLRQHG�&RQYHQWLRQ� VKDOO� FRQWLQXH� WR� KDYH� HIIHFW� IRUWD[DEOH� \HDUV� DQG� SHULRGV� ZKLFK� DUH� H[SLUHG� EHIRUH� WKH� WLPH� DW� ZKLFK� WKHSURYLVLRQV�RI�WKLV�&RQYHQWLRQ�VKDOO�EH�HIIHFWLYH�$UWLFOH���
7(50,1$7,217KLV� &RQYHQWLRQ� VKDOO� UHPDLQ� LQ� IRUFH� XQWLO� WHUPLQDWHG� E\� RQH� RI� WKH
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