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GHVLULQJ�WR�FRQFOXGH�DQ�$JUHHPHQW�IRU�WKH�DYRLGDQFH�RI�GRXEOH�WD[DWLRQZLWK�UHVSHFW�WR�WD[HV�RQ�LQFRPH�DQG�RQ�FDSLWDO
+DYH�DJUHHG�DV�IROORZV�

$UWLFOH��3HUVRQDO�VFRSH7KLV�$JUHHPHQW�VKDOO�DSSO\�WR�SHUVRQV�ZKR�DUH� UHVLGHQWV�RI�RQH�RU�ERWK�RI� WKH&RQWUDFWLQJ�6WDWHV�
$UWLFOH��7D[HV�FRYHUHG����7KLV�$JUHHPHQW� VKDOO� DSSO\� WR� WD[HV�RQ� LQFRPH�DQG�RQ�FDSLWDO� LPSRVHG�RQEHKDOI�RI�HDFK�&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\�� DV�ZHOO� DV� WD[HV� RQFDSLWDO�DSSUHFLDWLRQ�����7KH�WD[HV�WR�ZKLFK�WKH�$JUHHPHQW�VKDOO�DSSO\�DUH�
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�D��LQ�WKH�FDVH�RI�0DFHGRQLD��L��WKH�SHUVRQDO�LQFRPH�WD[��LL��WKH�SURILW�WD[��LLL��WKH�SURSHUW\�WD[��KHUHLQDIWHU�UHIHUUHG�WR�DV��0DFHGRQLDQ�7D[����E��LQ�WKH�FDVH�RI�6ZHGHQ��L��WKH�QDWLRQDO�LQFRPH�WD[��GHQ�VWDWOLJD�LQNRPVWVNDWWHQ��LQFOXGLQJWKH� WD[� RQ� HPSOR\HHV� DW� VHD� �VMRPDQVVNDWWHQ�� DQG� WKH� ZLWKKRGOLQJ� WD[� RQGLYLGHQGV��NXSRQJVNDWWHQ���LL��WKH�LQFRPH�WD[�RQ�QRQ�UHVLGHQWV��GHQ�VDUVNLOGD�LQNRPVWVNDWWHQIRU�XWRPODQGV�ERVDWWD���LLL�� WKH� LQFRPH� WD[� RQ� QRQ�UHVLGHQW� DUWLVWHV� DQG� DWKOHWHV� �GHQVDUVNLOGD�LQNRPVWVNDWWHQ�IRU�XWRPODQGV�ERVDWWD�DUWLVWHU�P��IO����LY��WKH�PXQLFLSDO�LQFRPH�WD[��GHQ�NRPPXQDOD�LQNRPVWVNDWWHQ��Y�� WKH� WD[� RQ� � PHDQV� LQWHQGHG� IRU� H[SDQVLRQ� SXUSRVHV�H[SDQVLRQVPHGHOVVNDWWHQ���YL��WKH�WD[�RQ�UHDO�HVWDWH��IDVWLJKHWVVNDWWHQ���YLL��WKH�QDWLRQDO�FDSLWDO�WD[��GHQ�VWDWOLJD�IRUPRJHQKHWVVNDWWHQ���KHUHLQDIWHU�UHIHUUHG�WR�DV��6ZHGLVK�WD[��
����7KH�$JUHHPHQW�VKDOO�DSSO\�DOVR�WR�DQ\�LGHQWLFDO�RU�VXEVWDQWLDOO\�VLPLODU�WD[HVZKLFK� DUH� LPSRVHG� DIWHU� WKH� GDWH� RI� VLJQDWXUH� RI� WKH�$JUHHPHQW� LQ� DGGLWLRQ� WR�� RU� LQSODFH� RI�� WKH� WD[HV� UHIHUUHG� WR� LQ� SDUDJUDSK� ����� 7KH� FRPSHWHQW� DXWKRULWLHV� RI� WKH&RQWUDFWLQJ�6WDWHV�VKDOO�QRWLI\�HDFK�RWKHU�RI�DQ\�VXEVWDQWLDO�FKDQJHV�ZKLFK�KDYH�EHHQPDGH�LQ�WKHLU�UHVSHFWLYH�WD[DWLRQ�ODZV�

$UWLFOH��*HQHUDO�GHILQLWLRQV����)RU�WKH�SXUSRVHV�RI�WKLV�$JUHHPHQW��XQOHVV�WKH�FRQWH[W�RWKHUZLVH�UHTXLUHV��D�� �L�� WKH� WHUP� �0DFHGRQLD�� PHDQV� WKH� WHUULWRU\� RI� WKH� 5HSXEOLF� RI0DFHGRQLD�� DQG� XVHG� LQ� JHRJUDSKLFDO� VHQVH� PHDQV� LWV� ODQG�� LQODQG� ODNH� ZDWHU� DQGERWWRP�RYHU�ZKLFK�LW�KDV� MXULVGLFWLRQ�RU�VRYHUHLJQ�ULJKWV� IRU� WKH�SXUSRVH�RI�H[SORULQJ�H[SORLWLQJ��FRQVHUYLQJ�DQG�PDQDJLQJ�QDWXUDO�UHVRXUFHV��SXUVXDQW�WR�LQWHUQDO�MXULVGLFWLRQDQG�LQWHUQDWLRQDO�ODZ���LL��WKH�WHUP��6ZHGHQ��PHDQV��WKH�.LQJGRP�RI�6ZHGHQ�DQG��ZKHQ�XVHG�LQD�JHRJUDSKLFDO�VHQVH��LQFOXGHV�WKH�QDWLRQDO�WHUULWRU\��WKH�WHUULWRULDO�VHD�RI�6ZHGHQ�DV�ZHOODV� RWKHU�PDULWLPH� DUHDV� RYHU�ZKLFK� 6ZHGHQ� LQ� DFFRUGDQFH� ZLWK� WKH� LQWHUQDWLRQDO� ODZH[HUFLVHV�VRYHUHLJQ�ULJKWV�RU�MXULVGLFWLRQ��E�� WKH� WHUPV���D�&RQWUDFWLQJ�6WDWH��DQG��WKH�RWKHU�&RQWUDFWLQJ�6WDWH��PHDQ0DFHGRQLD�RU�6ZHGHQ��DV�WKH�FRQWH[W�UHTXLUHV�
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�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\� ZKLFK� LVWUHDWHG�DV�D�ERG\�FRUSRUDWH�IRU�WD[�SXUSRVHV��H�� WKH� WHUP� �UHJLVWHUHG� RIILFH�� PHDQV� WKH� OHJDO� KHDG� RIILFH� RI� D� FRPSDQ\UHJLVWHUHG�XQGHU�WKH�GRPHVWLF�ODZV�RI�HDFK�&RQWUDFWLQJ�6WDWH��I��WKH�WHUP��QDWLRQDO��PHDQV��L�� LQ� UHODWLRQ� WR� 0DFHGRQLD� DQ\� � LQGLYLGXDO� SRVVHVVLQJ� 0DFHGRQLDQ1DWLRQDOLW\�LQ�DFFRUGDQFH�ZLWK�WKH�0DFHGRQLDQ�1DWLRQDOLW\�&RGH��LL�� LQ� UHODWLRQ� WR� 6ZHGHQ� DQ\� LQGLYLGXDO� SRVVHVVLQJ� WKH� QDWLRQDOLW\� RI6ZHGHQ� �LLL�� DQ\� OHJDO� SHUVRQ�� SDUWQHUVKLSV� DQG� DVVRFLDWLRQ� GHULYLQJ� LWV� VWDWXV� DVVXFK�IURP�WKH�ODZV�LQ�IRUFH�LQ�HLWKHU�RI�WKH�&RQWUDFWLQJ�6WDWHV��J��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� �K��WKH�WHUP��FRPSHWHQW�DXWKRULW\��PHDQV��L�� LQ� 0DFHGRQLD�� WKH� 0LQLVWHU� RI� )LQDQFH� RU� KLV� DXWKRUL]HGUHSUHVHQWDWLYH��DQG�LL��LQ�6ZHGHQ��WKH�0LQLVWHU�RI�)LQDQFH��KLV�DXWKRUL]HG�UHSUHVHQWDWLYH�RUWKH� DXWKRULW\� ZKLFK� LV� GHVLJQDWHG� DV� D� FRPSHWHQW� DXWKRULW\� IRU� WKH� SXUSRVHV� RI� WKLV$JUHHPHQW��L�� WKH� WHUP� �LQWHUQDWLRQDO� WUDIILF�� PHDQV� DQ\� WUDQVSRUW� E\� D� VKLSS� RU� DQDLUFUDIW� RSHUDWHG� E\� DQ� HQWHUSULVH� ZKLFK� KDV� LWV� SODFH� RI� HIIHFWLYH� PDQDJHPHQW� LQ� D&RQWUDFWLQJ�6WDWH��H[FHSW�ZKHQ�WKH�VKLS��RU��DLUFUDIW�LV�RSHUDWHG�VROHO\�EHWZHHQ�SODFHV�LQWKH�RWKHU�&RQWUDFWLQJ�6WDWH����� $V� UHJDUGV� WKH� DSSOLFDWLRQ� RI� WKLV� $JUHHPHQW� E\� D� &RQWUDFWLQJ� 6WDWH�� DQ\WHUP�QRW�GHILQHG�VKDOO��XQOHVV�WKH�FRQWH[W�RWKHUZLVH�UHTXLUHV��KDYH�WKH�PHDQLQJ�ZKLFK�LWKDV�XQGHU�WKH�ODZV�RI�WKDW�6WDWH�FRQFHUQLQJ�WKH�WD[HV�WR�ZKLFK�WKH�$JUHHPHQW�DSSOLHV�
$UWLFOH��5HVLGHQW���� )RU� WKH� SXUSRVHV� RI� WKLV� $JUHHPHQW�� WKH� WHUP� �UHVLGHQW� RI� D� &RQWUDFWLQJ6WDWH��PHDQV� DQ\�SHUVRQ�ZKR��XQGHU� WKH� ODZV�RI� WKDW�6WDWH�� LV� OLDEOH� WR� WD[� WKHUHLQ�E\UHDVRQ�RI�KLV�GRPLFLOH�� UHVLGHQFH�� SODFH�RI�PDQDJHPHQW�� OHJDO� KHDG�RIILFH� �UHJLVWUDWHGRIILFH��RU�DQ\�RWKHU�FULWHULRQ�RI�D�VLPLODU�QDWXUH��+RZHYHU��LQ�WKH�FDVH�RI�D�SDUWQHUVKLS�RUHVWDWH�WKH�WHUP�DSSOLHV�RQO\�WR�WKH�H[WHQW�WKDW�WKH�LQFRPH�GHULYHG�E\�VXFK�SDUWQHUVKLS�RUHVWDWH�LV�VXEMHFW�WR�WD[�LQ�WKDW�6WDWH�DV�WKH�LQFRPH�RI�D�UHVLGHQW��HLWKHU�LQ�LWV�KDQGV�RU�LQWKH�KDQGV�LQ�LWV�SDUWQHUV�
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7KH�WHUP��UHVLGHQW�RI�D�&RQWUDFWLQJ�6WDWH��GRHV�QRW� LQFOXGH�DQ\�SHUVRQ�ZKR� LVOLDEOH�WR�WD[�LQ�WKDW�6WDWH�LQ�UHVSHFW�RQO\�RI�LQFRPH�IURP�VRXUFHV�LQ�WKDW�6WDWH����� :KHUH� E\� D� UHDVRQ� RI� WKH� SURYLVLRQV� RI� SDUDJUDSK� ���� DQ� LQGLYLGXDO� LV� DUHVLGHQW�RI�ERWK�&RQWUDFWLQJ�6WDWHV��WKHQ�KLV�VWDWXV�VKDOO�EH�GHWHUPLQHG�DV�IROORZV��D�� KH� VKDOO� EH� GHHPHG� WR� EH� D UHVLGHQW� 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� RI� WKH� 6WDWH�ZLWK�ZKLFK� KLV� SHUVRQDO� DQGHFRQRPLF�UHODWLRQV�DUH�FORVHU���FHQWHU�RI�YLWDO�LQWHUHVWV���E�� LI� WKH� 6WDWH� LQ� ZKLFK� KH� KDV� KLV� FHQWHU� RI� YLWDO� LQWHUHVWV� FDQQRW� EHGHWHUPLQHG��RU� LI�KH�KDV�QRW�D�SHUPDQHQW�KRPH�DYDLODEOH� WR�KLP� LQ� HLWKHU�&RQWUDFWLQJ6WDWH��KH�VKDOO�EH�GHHPHG�WR�EH�D�UHVLGHQW�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�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�RI�WKH�6WDWH�LQ�ZKLFK�LWV�OHJDO�KHDG�RIILFH�LV�VLWXDWHG�
$UWLFOH��3HUPDQHQW�HVWDEOLVKPHQW���� )RU� WKH� SXUSRVHV� RI� WKLV� $JUHHPHQW�� 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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���� $� EXLOGLQJ� VLWH� RU� D� FRQVWUXFWLRQ�� DVVHPEO\� RU� LQVWDOODWLRQ� SURMHFW� RUVXSHUYLVRU\�DFWLYLWLHV�LQ�FRQQHFWLRQ�WKHUHZLWK�FRQWLQXHV�D�SHUPDQHQW�HVWDEOLVKPHQW�RQO\LI�VXFK�VLWH��SURMHFW�RU�DFWLYLWLHV�FRQWLQXH�IRU�D�SHULRG�RI�PRUH�WKDQ�WZHOYH�PRQWKV�����1RWZLWKVWDQGLQJ�WKH�SUHFHGLQJ�SURYLVLRQV�RI�WKLV�$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��H���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� ����� RI� WKLV� $UWLFOH�ZKHUH�D�SHUVRQ���RWKHU�WKDQ�DQ�DJHQW�RI�DQ�LQGHSHQGHQW�VWDWXV�WR�ZKRP�WKH�SDUDJUDSK����DSSOLHV� �� LV� DFWLQJ� LQ� D� &RQWUDFWLQJ� 6WDWH� RQ� EHKDOI� RI� DQ� HQWHUSULVH� RI� WKH� RWKHU&RQWUDFWLQJ�6WDWH��WKDW�HQWHUSULVH�VKDOO�EH�GHHPHG�WR�KDYH�D�SHUPDQHQW�HVWDEOLVKPHQW�LQWKH� ILUVW�PHQWLRQHG� &RQWUDFWLQJ� 6WDWH� LQ� UHVSHFW� RI� DQ\� DFWLYLWLHV� ZKLFK� WKDW� SHUVRQXQGHUWDNHV�IRU�WKH�HQWHUSULVH��LI�VXFK�D�SHUVRQ�KDV�DQG�KDELWXDOO\�H[HUFLVHV�LQ�WKDW�6WDWHDQ�DXWKRULW\�WR�FRQFOXGH�FRQWUDFWV�LQ�WKH�QDPH�RI�WKH�HQWHUSULVH��XQOHVV�WKH�DFWLYLWLHV�RIVXFK�SHUVRQ�DUH�OLPLWHG�WR�WKRVH�PHQWLRQHG�LQ�SDUDJUDSK�����ZKLFK��LI�H[HUFLVHG�WKURXJKD� IL[HG� SODFH� RI� EXVLQHVV� ZRXOG� QRW� PDNH� WKLV� IL[HG� SODFH� RI� EXVLQHVV� D� SHUPDQHQWHVWDEOLVKPHQW�XQGHU�WKH�SURYLVLRQV�RI�WKDW�SDUDJUDSK�����$Q�HQWHUSULVH�RI�D�&RQWUDFWLQJ�6WDWH�VKDOO�QRW�EH�GHHPHG�WR�KDYH�D�SHUPDQHQWHVWDEOLVKPHQW�LQ�WKH�RWKHU�&RQWUDFWLQJ�6WDWH�PHUHO\�EHFDXVH�LW�FDUULHV�RQ�EXVLQHVV�LQ�WKDWRWKHU� 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�WKHLUEXVLQHVV�����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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$UWLFOH��,QFRPH�IURP�LPPRYDEOH�SURSHUW\���� ,QFRPH� GHULYHG� E\� D� UHVLGHQW� RI� D� &RQWUDFWLQJ� 6WDWH� IURP� LPPRYDEOHSURSHUW\� �LQFOXGLQJ� LQFRPH� IURP� DJULFXOWXUH� RU� IRUHVWU\�� VLWXDWHG� LQ� WKH� RWKHU&RQWUDFWLQJ�6WDWH��PD\�EH�WD[HG�LQ�WKDW�RWKHU�6WDWH�����7KH�WHUP��LPPRYDEOH�SURSHUW\��VKDOO�KDYH�WKH�PHDQLQJ�ZKLFK� LW�KDV�XQGHUWKH�ODZ�RI�WKH�&RQWUDFWLQJ�6WDWH�LQ�ZKLFK�WKH�SURSHUW\�LQ�TXHVWLRQ�LV�VLWXDWHG��7KH�WHUPVKDOO� LQ� DQ\� FDVH� LQFOXGH� SURSHUW\� DFFHVVRU\� WR� LPPRYDEOH� SURSHUW\�� OLYHVWRFN� DQGHTXLSPHQW�XVHG�LQ�DJULFXOWXUH�DQG�IRUHVWU\��ULJKWV�WR�ZKLFK�WKH�SURYLVLRQV�RI�JHQHUDO�ODZUHVSHFWLQJ�ODQGHG�SURSHUW\�DSSO\��EXLOGLQJV�XVXIUXFW�RI� LPPRYDEOH�SURSHUW\�DQG�ULJKWVWR�YDULDEOH�RU�IL[HG�SD\PHQWV�DV�FRQVLGHUDWLRQ�IRU�WKH�ZRUNLQJ�RI��RU�WKH�ULJKW�WR�ZRUN�PLQHUDO�GHSRVLWV��VRXUFHV�DQG�RWKHU�QDWXUDO�UHVRXUFHV��6KLSV��ERDWV�DQG�DLUFUDIW�VKDOO�QRWEH�UHJDUGHG�DV�LPPRYDEOH�SURSHUW\�����7KH�SURYLVLRQV�RI�SDUDJUDSK�����VKDOO�DSSO\�WR�LQFRPH�GHULYHG�IURP�WKH�GLUHFWXVH��OHWWLQJ��RU�XVH�LQ�DQ\�RWKHU�IRUP�RI�LPPRYDEOH�SURSHUW\�����7KH�SURYLVLRQV�RI�SDUDJUDSKV�����DQG�����RI� WKLV�$UWLFOH��VKDOO�DOVR�DSSO\�WRWKH�LQFRPH�IURP�LPPRYDEOH�SURSHUW\�RI�DQ�HQWHUSULVH�DQG�WR� LQFRPH� IURP�LPPRYDEOHSURSHUW\�XVHG�IRU�WKH�SHUIRUPDQFH�RI�LQGHSHQGHQW�SHUVRQDO�VHUYLFHV�
$UWLFOH��%XVLQHVV�SURILWV����7KH�SURILWV�RI�DQ�HQWHUSULVH�RI� D�&RQWUDFWLQJ�6WDWH� VKDOO� EH� WD[DEOH�RQO\� LQWKDW�6WDWH�XQOHVV�WKH�HQWHUSULVH�FDUULHV�RQ�EXVLQHVV�LQ�WKH�RWKHU�&RQWUDFWLQJ�6WDWH�WKURXJKD� SHUPDQHQW� HVWDEOLVKPHQW� VLWXDWHG� WKHUHLQ�� ,I� WKH� HQWHUSULVH� FDUULHV� RQ� EXVLQHVV� DVDIRUHVDLG��WKH�SURILWV�RI�WKH�HQWHUSULVH�PD\�EH�WD[HG�LQ�WKH�RWKHU�6WDWH�EXW�RQO\�VR�PXFKRI�WKHP�DV�LV�DWWULEXWDEOH�WR�WKDW�SHUPDQHQW�HVWDEOLVKPHQW�����6XEMHFW�WR�WKH�SURYLVLRQV�RI�SDUDJUDSK�����RI�WKLV�$UWLFOH��ZKHUH�DQ�HQWHUSULVHRI� D� &RQWUDFWLQJ� 6WDWH� FDUULHV� RQ� EXVLQHVV� LQ� WKH� RWKHU� &RQWUDFWLQJ� 6WDWH� WKURXJK� DSHUPDQHQW� HVWDEOLVKPHQW� VLWXDWHG� WKHUHLQ�� WKHUH� VKDOO� LQ� HDFK� &RQWUDFWLQJ� 6WDWH� EHDWWULEXWHG� WR� WKDW� SHUPDQHQW� HVWDEOLVKPHQW� WKH� SURILWV� ZKLFK� LW� PLJKW� EH� H[SHFWHG� WRPDNH� LI� LW� ZHUH� D� GLVWLQFW� DQG� VHSDUDWH� HQWHUSULVH�� HQJDJHG� LQ� WKH� VDPH� RU� VLPLODUDFWLYLWLHV�XQGHU� WKH�VDPH�RU�VLPLODU�FRQGLWLRQV�DQG�GHDOLQJ�ZKROO\� LQGHSHQGHQWO\�ZLWKWKH�HQWHUSULVH�RI�ZKLFK�LW�LV�D�SHUPDQHQW�HVWDEOLVKPHQW����� ,Q� GHWHUPLQLQJ� WKH� SURILWV� RI� D� SHUPDQHQW� HVWDEOLVKPHQW�� WKHUH� VKDOO� EHDOORZHG�DV�GHGXFWLRQV�H[SHQVHV�ZKLFK�DUH�LQFXUUHG�IRU�WKH�SXUSRVHV�RI�WKH�EXVLQHVV�RIWKH�SHUPDQHQW� HVWDEOLVKPHQW�� LQFOXGLQJ�H[HFXWLYH� DQG� JHQHUDO� DGPLQLVWUDWLYH� H[SHQVHVVR� LQFXUUHG��ZKHWKHU� LQ� WKH�6WDWH� LQ�ZKLFK� WKH� SHUPDQHQW� HVWDEOLVKPHQW� LV� VLWXDWHG� RUHOVHZKHUH�
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����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�WRWKH� SHUPDQHQW� HVWDEOLVKPHQW� VKDOO� EH� GHWHUPLQHG� E\� WKH� VDPH� PHWKRG� \HDU� E\� \HDU�XQOHVV�WKHUH�LV�D�JRRG�DQG�VXIILFLHQW�UHDVRQ�WR�WKH�FRQWUDU\�����:KHUH� SURILWV� LQFOXGH� LWHPV� RI� LQFRPH�ZKLFK� DUH� GHDOW� ZLWK� VHSDUDWHO\� LQRWKHU� $UWLFOHV� RI� WKLV� $JUHHPHQW�� WKHQ� WKH� SURYLVLRQV� RI� WKRVH� DUWLFOHV� VKDOO� QRW� EHDIIHFWHG�E\�WKH�SURYLVLRQV�RI�WKLV�DUWLFOH�
$UWLFOH��6KLSSLQJ�DQG�$LU�7UDQVSRUW����3URILWV�IURP�WKH�RSHUDWLRQ�RI�VKLSV�RU�DLUFUDIW�LQ�LQWHUQDWLRQDO�WUDIILF��VKDOO�EHWD[DEOH�RQO\�LQ�WKH�&RQWUDFWLQJ�6WDWH�LQ�ZKLFK�WKH�SODFH�RI�HIIHFWLYH�PDQDJHPHQW�RI�WKHHQWHUSULVH�LV�VLWXDWHG�����:LWK�UHVSHFW�WR�SURILWV�GHULYHG�E\�WKH�DLU�WUDQVSRUW�FRQVRUWLXP�6FDQGLQDYLDQ$LUOLQHV�6\VWHP��6$6��WKH�SURYLVLRQV�RI�SDUDJUDSK�����VKDOO�DSSO\�RQO\�WR�VXFK�SDUW�RIWKH� SURILWV� DV� FRUUHVSRQGV� WR� WKH� SDUWLFLSDWLRQ� KHOG� LQ� WKDW� FRQVRUWLXP� E\� $%$HURWUDQVSRUW��$%$���WKH�6ZHGLVK�SDUWQHU�RI�6FDQGLQDYLDQ�$LUOLQHV�6\VWHP��6$6������ 7KH� SURYLVLRQV� RI� SDUDJUDSK� ���� RI� WKLV�$UWLFOH�� VKDOO� DOVR� DSSO\� WR� SURILWVIURP�WKH�SDUWLFLSDWLRQ�LQ�D�SRRO��D�MRLQW�EXVLQHVV�RU�DQ�LQWHUQDWLRQDO�RSHUDWLQJ�DJHQF\�
$UWLFOH��$VVRFLDWHG�HQWHUSULVHV����:KHUH��D�� DQ� HQWHUSULVH�RI� D�&RQWUDFWLQJ�6WDWH� SDUWLFLSDWHV� GLUHFWO\� RU� LQGLUHFWO\� LQWKH�PDQDJHPHQW��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\�
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����:KHUH� D� &RQWUDFWLQJ� 6WDWH� LQFOXGHV� LQ� WKH� SURILWV� RI� DQ� HQWHUSULVH� RI� WKDW6WDWH���DQG�WD[HV�DFFRUGLQJO\� ��SURILWV�RQ�ZKLFK�DQ�HQWHUSULVH�RI� WKH�RWKHU�&RQWUDFWLQJ6WDWH�KDV�EHHQ�FKDUJHG�WR�WD[�LQ�WKDW�RWKHU�6WDWH�DQG�WKH�SURILWV�VR�LQFOXGHG�DUH�SURILWVZKLFK�ZRXOG�KDYH�DFFUXHG�WR�WKH�HQWHUSULVH�RI�WKH�ILUVW�PHQWLRQHG�6WDWH�LI�WKH�FRQGLWLRQVPDGH� EHWZHHQ� WKH� WZR� HQWHUSULVHV� KDG� EHHQ� WKRVH� ZKLFK� ZRXOG� KDYH� EHHQ� PDGHEHWZHHQ� LQGHSHQGHQW� HQWHUSULVHV�� WKHQ� WKDW� RWKHU� 6WDWH� VKDOO� PDNH� DQ� DSSURSULDWHDGMXVWPHQW� WR� WKH�DPRXQW�RI� WKH� WD[�FKDUJHG� WKHUHLQ�RQ� WKRVH�SURILWV��ZKHUH� WKDW�RWKHU6WDWH� FRQVLGHUV� WKH� DGMXVWPHQW� MXVWLILHG�� ,Q� GHWHUPLQLQJ� VXFK� DGMXVWPHQW�� GXH� UHJDUGVKDOO�EH�KDG�WR�WKH�RWKHU�SURYLVLRQV�RI�WKLV�$JUHHPHQW�DQG�WKH�FRPSHWHQW�DXWKRULWLHV�RIWKH�&RQWUDFWLQJ�6WDWHV�VKDOO�LI�QHFHVVDU\�FRQVXOW�HDFK�RWKHU�
$UWLFOH���'LYLGHQGV����'LYLGHQGV�SDLG�E\�D�FRPSDQ\�ZKLFK�LV�D�UHVLGHQW�RI�D�&RQWUDFWLQJ�6WDWH�WR�DUHVLGHQW�RI�WKH�RWKHU�&RQWUDFWLQJ�6WDWH�PD\�EH�WD[HG�LQ�WKDW�RWKHU�6WDWH�����1RWZLWKVWDQGLQJ��WKH�SURYLVLRQV�RI�SDUDJUDSK�����VXFK�GLYLGHQGV�PD\�DOVR�EHWD[HG�LQ�WKH�&RQWUDFWLQJ�6WDWH�RI�ZKLFK�WKH�FRPSDQ\�SD\LQJ�GLYLGHQGV�LV�D�UHVLGHQW��DQGDFFRUGLQJ� WR� WKH� ODZV� RI� WKDW� 6WDWH�� EXW� LI� WKH� UHFLSLHQW� LV� WKH� EHQHILFLDO� RZQHU� RI� WKHGLYLGHQGV� WKH� WD[� VR� FKDUJHG� VKDOO� QRW� H[FHHG����SHU� FHQW�RI� WKH� JURVV� DPRXQW� RI� WKHGLYLGHQGV�� +RZHYHU�� LI� WKH� EHQHILFLDO� RZQHU� LV� D� FRPSDQ\� �RWKHU� WKDQ� D� SDUWQHUVKLS�ZKLFK� KROGV� GLUHFWO\� DW� OHDVW� ��� SHU� FHQW� RI� WKH� FDSLWDO� RI� WKH� FRPSDQ\� SD\LQJ� WKHGLYLGHQGV��WKH�GLYLGHQGV�VKDOO�EH�H[HPSWHG�IURP�WD[�LQ�WKH�&RQWUDFWLQJ�6WDWH�RI�ZKLFKWKH�SD\LQJ�WKH�GLYLGHQGV�LV�D�UHVLGHQW�7KLV� SDUDJUDSK� VKDOO� QRW� DIIHFW� WKH� WD[DWLRQ� RI� WKH� FRPSDQ\� LQ� UHVSHFW� RI� WKHSURILWV�RXW�RI�ZKLFK�WKH�GLYLGHQGV�DUH�SDLG�����7KH�WHUP��GLYLGHQGV��DV�XVHG�LQ�WKLV�$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� IURPVKDUHV� E\� WKH� ODZV� RI� WKH� 6WDWH� RI� ZKLFK� WKH� FRPSDQ\� PDNLQJ� WKH� GLVWULEXWLRQ� LV� DUHVLGHQW�����7KH�SURYLVLRQV�RI�SDUDJUDSKV�����DQG�����RI�WKLV�$UWLFOH�VKDOO�QRW�DSSO\�LI�WKHEHQHILFLDO� RZQHU� RI� WKH� GLYLGHQGV�� EHLQJ� D� UHVLGHQW� RI� D�&RQWUDFWLQJ� 6WDWH�� FDUULHV� RQEXVLQHVV�LQ�WKH�RWKHU�&RQWUDFWLQJ�6WDWH�RI�ZKLFK�WKH�FRPSDQ\�SD\LQJ�WKH�GLYLGHQGV�LV�DUHVLGHQW�� WKURXJK�D�SHUPDQHQW�HVWDEOLVKPHQW�VLWXDWHG� WKHUHLQ��RU�SHUIRUPV� LQ� WKDW�RWKHU6WDWH�LQGHSHQGHQW�SHUVRQDO�VHUYLFHV�IURP�D�IL[HG�EDVH�VLWXDWHG�WKHUHLQ��DQG�WKH�KROGLQJLQ�UHVSHFW�RI�ZKLFK�WKH�GLYLGHQGV�DUH�SDLG�LV�HIIHFWLYHO\�FRQQHFWHG�ZLWK�VXFK�SHUPDQHQWHVWDEOLVKPHQW�RU�IL[HG�EDVH��,Q�VXFK�FDVH�WKH�SURYLVLRQV�RI�$UWLFOH���RU�$UWLFOH�����DV�WKHFDVH�PD\�EH��VKDOO�DSSO\�����:KHUH�D�FRPSDQ\�ZKLFK�LV�D�UHVLGHQW�RI�D�&RQWUDFWLQJ�6WDWH�GHULYHV�SURILWVRU�LQFRPH�IURP�WKH�RWKHU�&RQWUDFWLQJ�6WDWH��WKDW�RWKHU�6WDWH�PD\�QRW�LPSRVH�DQ\�WD[�RQWKH� GLYLGHQGV� SDLG� E\� WKH� FRPSDQ\�� H[FHSW� LQVRIDU� DV� VXFK� GLYLGHQGV� DUH� SDLG� WR� D
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UHVLGHQW�RI� WKDW�RWKHU�6WDWH�RU� LQVRIDU�DV� WKH�KROGLQJ� LQ� UHVSHFW�RI�ZKLFK� WKH�GLYLGHQGVDUH�SDLG�LV�HIIHFWLYHO\�FRQQHFWHG�ZLWK�D�SHUPDQHQW�HVWDEOLVKPHQW�RU�D�IL[HG�EDVH�VLWXDWHGLQ� WKDW� RWKHU� 6WDWH�� QRU� VXEMHFW� WKH� FRPSDQ\
V� XQGLVWULEXWHG� SURILWV� WR� D� WD[� RQ� WKHFRPSDQ\
V�XQGLVWULEXWHG�SURILWV��HYHQ�LI� WKH�GLYLGHQGV�SDLG�RU� WKH�XQGLVWULEXWHG�SURILWVFRQVLVW�ZKROO\�RU�SDUWO\�RI�SURILWV�RU�LQFRPH�DULVLQJ�LQ�VXFK�RWKHU�6WDWH�
$UWLFOH���,QWHUHVW���� ,QWHUHVW� DULVLQJ� LQ� D� &RQWUDFWLQJ� 6WDWH� DQG� SDLG� WR� D� UHVLGHQW� RI� WKH� RWKHU&RQWUDFWLQJ�6WDWH�PD\�EH�WD[HG�LQ�WKDW�RWKHU�6WDWH�����+RZHYHU��VXFK�LQWHUHVW�PD\�DOVR�EH�WD[HG�LQ�WKH�&RQWUDFWLQJ�6WDWH�LQ�ZKLFK�LWDULVHV�DQG�DFFRUGLQJ�WR�WKH�ODZV�RI�WKDW�6WDWH��EXW�LI�WKH�UHFLSLHQW�LV�WKH�EHQHILFLDO�RZQHURI�WKH�LQWHUHVW�WKH�WD[�VR�FKDUJHG�VKDOO�QRW�H[FHHG����SHU�FHQW�RI�WKH�JURVV�DPRXQW�RI�WKHLQWHUHVW����� 1RWZLWKVWDQGLQJ� WKH� SURYLVLRQV� RI� SDUDJUDSK� ���� LQWHUHVW�� PHQWLRQHG� LQSDUDJUDSK�����VKDOO�EH�WD[DEOH�RQO\�LQ�WKH�FRQWUDFWLQJ�6DWH��ZKHUH�WKH�EHQHILFLDO�RZQHURI�WKH�LQWHUHVW�LV�D�UHVLGHQW�LI�RQH�RI�WKH�IROORZLQJ�UHTXLUHPHQWV�LV�IXOILOOHG��D�� WKH�SD\HU�RU� WKH� UHFLSLHQW� RI� WKH� LQWHUHVW� LV� WKH�&RQWUDFWLQJ�6WDWHLWVHOI�� D� VWDWXWRU\� ERG\� RU� D� ORFDO� DXWKRULW\� WKHUHRI� RU� WKH�&HQWUDO�%DQN� RI� WKH&RQWUDFWLQJ�6WDWH��E��WKH�LQWHUHVW�LV�SDLG�LQ�UHVSHFW�RI�D�ORDQ�ZKLFK�KDV�EHHQ�DSSURYHG�E\WKH� *RYHUQPHQW� LQ� WKH� &RQWUDFWLQJ� 6WDWH� ZKHUH� WKH� SD\HU� RI� WKH� LQWHUHVW� LV� DUHVLGHQW� �F�� WKH� LQWHUHVW� LV�SDLG� LQ� UHVSHFW� RI� D� ORDQ� JUDQWHG�RU� JXDUDQWHHG�E\6:('(&253� �6W\UHOVHQ� IRU� LQWHUQDWLRQHOOW� QDULQJVOLYVELVWDQG��� 6ZHGIXQG,QWHUQDWLRQDO� $%� RU� 7KH� 6ZHGLVK� ([SRUW� &UHGLWV� *XDUDQWHH� %RDUG�([SRUWNUHGLWQDPQGHQ�� RU� DQ\� RWKHU� LQVWLWXWLRQ� RI� D� SXEOLF� FKDUDFWHU� ZLWK� WKHREMHFWLYH� WR� SURPRWH� H[SRUWV� RU� GHYHORSPHQW�� LI� WKH� FUHGLW� LV� JUDQWHG� RUJXDUDQWHHG�RQ�SUHIHUHQWLDO�FRQGLWLRQV��G��WKH�LQWHUHVW�LV�SDLG�LQ�UHVSHFW�RI�D�ORDQ�JUDQWHG�E\�D�EDQN�����7KH�WHUP��LQWHUHVW��DV�XVHG�LQ�WKLV�$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�GHEWRUCV�SURILWV��DQG�LQ�SDUWLFXODU�LQFRPH�IURP�*RYHUQPHQW�VHFXULWLHVDQG�LQFRPH�IURP�ERQGV�RU�GHEHQWXUHV��LQFOXGLQJ�SUHPLXPV�DQG�SUL]HV�DWWDFKLQJ�WR�VXFKVHFXULWLHV��ERQGV�DQG�GHEHQWXUHV��3HQDOW\�FKDUJHV�IRU�ODWH�SD\PHQW�VKDOO�QRW�EH�UHJDUGHGDV�LQWHUHVW�IRU�WKH�SXUSRVH�RI�WKLV�DUWLFOH�����7KH�SURYLVLRQV�RI�SDUDJUDSKV���������DQG�����RI�WKLV�$UWLFOH�VKDOO�QRW�DSSO\�LIWKH�EHQHILFLDO�RZQHU�RI� WKH�LQWHUHVW��EHLQJ�D�UHVLGHQW�RI�D�&RQWUDFWLQJ�6WDWH�� FDUULHV�RQEXVLQHVV�LQ�WKH�RWKHU�&RQWUDFWLQJ�6WDWH�LQ�ZKLFK�WKH�LQWHUHVW�DULVHV��WKURXJK�D�SHUPDQHQW
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HVWDEOLVKPHQW� VLWXDWHG� WKHUHLQ�RU�SHUIRUPV� LQ� WKDW� RWKHU�6WDWH� DQ� LQGHSHQGHQW�SHUVRQDOVHUYLFHV�IURP�D�IL[HG�EDVH�VLWXDWHG�WKHUHLQ��DQG�WKH�GHEW�FODLP�LQ� UHVSHFW�RI�ZKLFK� WKHLQWHUHVW� LV� SDLG� LV� HIIHFWLYHO\� FRQQHFWHG� ZLWK� VXFK� SHUPDQHQW� HVWDEOLVKPHQW� RU� IL[HGEDVH�� ,Q�VXFK�FDVH� WKH�SURYLVLRQV�RI�$UWLFOH���RU�$UWLFOH����� DV� WKH�FDVH�PD\�EH�� VKDOODSSO\� ����,QWHUHVW�VKDOO�EH�GHHPHG�WR�DULVH�LQ�D�&RQWUDFWLQJ�6WDWH�ZKHQ�WKH�SD\HU�LV�WKDW6WDWH� LWVHOI�� D� ORFDO� DXWKRULW\� RU� D� UHVLGHQW� RI� WKDW� 6WDWH��:KHUH� KRZHYHU�� WKH� SHUVRQSD\LQJ� WKH� LQWHUHVW�� ZKHWKHU� KH� LV� D� UHVLGHQW� RI� D� &RQWUDFWLQJ� 6WDWH� RU� QRW�� KDV� LQ� D&RQWUDFWLQJ�6WDWH�D�SHUPDQHQW�HVWDEOLVKPHQW�RU�D� IL[HG�EDVH�LQ�FRQQHFWLRQ�ZLWK�ZKLFKWKH�LQGHEWHGQHVV�RQ�ZKLFK�WKH�LQWHUHVW� LV�SDLG�ZDV�LQFXUUHG��DQG�VXFK�LQWHUHVW� LV�ERUQHE\�VXFK�SHUPDQHQW�HVWDEOLVKPHQW�RU� IL[HG�EDVH�� WKHQ� VXFK� LQWHUHVW� VKDOO� EH�GHHPHG� WRDULVH�LQ�WKH�6WDWH�LQ�ZKLFK�WKH�SHUPDQHQW�HVWDEOLVKPHQW�RU�IL[HG�EDVH�LV�VLWXDWHG����� :KHUH�� E\� D� UHDVRQ� RI� D� VSHFLDO� UHODWLRQVKLS� EHWZHHQ� WKH� SD\HU� DQG� WKHEHQHILFLDO� RZQHU� RU� EHWZHHQ� ERWK� RI� WKHP� DQG� VRPH� RWKHU� SHUVRQ�� WKH� DPRXQW� RI� WKHLQWHUHVW��KDYLQJ�UHJDUG�WR�WKH�GHEW�FODLP�IRU�ZKLFK�LW�LV�SDLG��H[FHHGV�WKH�DPRXQW�ZKLFKZRXOG�KDYH�EHHQ�DJUHHG�XSRQ�E\�WKH�SD\HU�DQG�WKH�EHQHILFLDO�RZQHU�LQ�WKH�DEVHQFH�RIVXFK� UHODWLRQVKLS�� WKH� SURYLVLRQV� RI� WKLV� DUWLFOH� VKDOO� DSSO\� RQO\� WR� WKH� ODVW�PHQWLRQHGDPRXQW��,Q�VXFK�FDVH��WKH�H[FHVV�SDUW�RI�WKH�SD\PHQWV�VKDOO�UHPDLQ�WD[DEOH�DFFRUGLQJ�WRWKH�ODZV�RI�HDFK�&RQWUDFWLQJ�6WDWH��GXH�UHJDUG�EHLQJ�KDG�WR�WKH�RWKHU�SURYLVLRQV�RI�WKLV$JUHHPHQW�
$UWLFOH���5R\DOWLHV����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�WKH�UR\DOWLHV����� 7KH� WHUP� �� UR\DOWLHV�� DV� XVHG� LQ� WKLV� DUWLFOH�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� DQG� ILOP� RU� WDSHV� IRU� UDGLRDQG� WHOHYLVLRQ� EURDGFDVWLQJ�� DQ\� SDWHQW�� WUDGH� PDUN�� GHVLJQ� RU� PRGHO�� SODQ�� VHFUHWIRUPXOD�RU�SURFHVV��RU� IRU� LQIRUPDWLRQ�FRQFHUQLQJ�� LQGXVWULDO�� FRPPHUFLDO�RU� VFLHQWLILFH[SHULHQFH����� 7KH� SURYLVLRQV� RI� SDUDJUDSKV� ���� RI� WKLV� $UWLFOH� VKDOO� QRW� DSSO\� LI� WKHEHQHILFLDO� RZQHU� RI� WKH� UR\DOWLHV�� EHLQJ� D� UHVLGHQW� RI� D� &RQWUDFWLQJ� 6WDWH�� FDUULHV� RQEXVLQHVV�LQ�WKH�RWKHU�&RQWUDFWLQJ�6WDWH�LQ�ZKLFK�WKH�UR\DOWLHV�DULVH��WKURXJK�D�SHUPDQHQWHVWDEOLVKPHQW� VLWXDWHG� WKHUHLQ�� RU� SHUIRUPV� LQ� WKDW� RWKHU� 6WDWH� LQGHSHQGHQW� SHUVRQDOVHUYLFHV�IURP�D�IL[HG�EDVH�VLWXDWHG�WKHUHLQ��DQG�WKH�ULJKW�RU�SURSHUW\�LQ�UHVSHFW�RI�ZKLFKWKH� UR\DOWLHV� DUH� SDLG� LV� HIIHFWLYHO\� FRQQHFWHG� ZLWK� VXFK� SHUPDQHQW� HVWDEOLVKPHQW� RUIL[HG�EDVH�� ,Q�VXFK�FDVH� WKH�SURYLVLRQV�RI�$UWLFOH���RU�$UWLFOH�����DV� WKH�FDVH�PD\�EH�VKDOO�DSSO\�
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����5R\DOWLHV�VKDOO�EH�GHHPHG�WR�DULVH�LQ�D�&RQWUDFWLQJ�6WDWH�ZKHQ�WKH�SD\HU� LVWKDW�6WDWH�LWVHOI��D�ORFDO�DXWKRULW\�RU�D�UHVLGHQW�RI�WKDW�6WDWH��:KHUH��KRZHYHU��WKH�SHUVRQSD\LQJ� WKH� UR\DOWLHV�� ZKHWKHU� KH� LV� D� UHVLGHQW� RI� D� &RQWUDFWLQJ� 6WDWH� RU� QRW�� KDV� LQ� D&RQWUDFWLQJ�6WDWH�D�SHUPDQHQW�HVWDEOLVKPHQW�RU�D� IL[HG�EDVH�LQ�FRQQHFWLRQ�ZLWK�ZKLFKWKH� OLDELOLW\� WR� SD\� WKH� UR\DOWLHV� ZDV� LQFXUUHG�� DQG� VXFK� UR\DOWLHV� DUH� ERUQH� E\� VXFKSHUPDQHQW�HVWDEOLVKPHQW�RU�IL[HG�EDVH�� WKHQ�VXFK�UR\DOWLHV�VKDOO�EH�GHHPHG�WR�DULVH� LQWKH�&RQWUDFWLQJ�6WDWH�LQ�ZKLFK�WKH�SHUPDQHQW�HVWDEOLVKPHQW�RU�IL[HG�EDVH�LV�VLWXDWHG����� :KHUH�� E\� UHDVRQ� RI� D� VSHFLDO� UHODWLRQVKLS� EHWZHHQ� WKH� SD\HU� DQG� WKHEHQHILFLDO� RZQHU� RU� EHWZHHQ� ERWK� RI� WKHP� DQG� VRPH� RWKHU� SHUVRQ�� WKH� DPRXQW� RI� WKHUR\DOWLHV��KDYLQJ�UHJDUG�WR�WKH�XVH��ULJKW�RU�LQIRUPDWLRQ�IRU�ZKLFK�WKH\�DUH�SDLG��H[FHHGVWKH�DPRXQW�ZKLFK�ZRXOG�KDYH�EHHQ�DJUHHG�XSRQ�E\�WKH�SD\HU�DQG�WKH�EHQHILFLDO�RZQHULQ�WKH�DEVHQFH�RI�VXFK�UHODWLRQVKLS��WKH�SURYLVLRQV�RI�WKLV�DUWLFOH�VKDOO�DSSO\�RQO\�WR�WKHODVW�PHQWLRQHG� DPRXQW�� ,Q� VXFK� FDVH�� WKH� H[FHVV� SDUW� RI� WKH� SD\PHQWV� VKDOO� UHPDLQWD[DEOH� DFFRUGLQJ� WR� WKH� ODZV� RI� HDFK�&RQWUDFWLQJ� 6WDWH�� GXH� UHJDUG� EHLQJ� KDG� WR� WKHRWKHU�SURYLVLRQV�RI�WKLV�$JUHHPHQW�$UWLFOH���&DSLWDO�JDLQV���� *DLQV� GHULYHG� E\� D� UHVLGHQW� RI� D� &RQWUDFWLQJ� 6WDWH� IURP� WKH� DOLHQDWLRQ� RILPPRYDEOH�SURSHUW\�UHIHUUHG�WR�LQ�$UWLFOH���RI�WKLV�$JUHHPHQW�DQG�VLWXDWHG�LQ�WKH�RWKHU&RQWUDFWLQJ�6WDWH�PD\�EH�WD[HG�LQ�WKDW�RWKHU�6WDWH����� *DLQV� GHULYHG� E\� D� UHVLGHQW� RI� D� &RQWUDFWLQJ� 6WDWH� IURP� WKH� DOLHQDWLRQ� RIVKDUHV� LQ� D� FRPSDQ\� WKH� DVVHWV� RI� ZKLFK� FRQVLVWV� SULQFLSDOO\� RI� LPPRYDEOH� SURSHUW\UHIHUUHG� WR� LQ�$UWLFOH� �� DQG� VLWXDWHG� LQ� WKH� RWKHU�&RQWUDFWLQJ�6WDWH��PD\� WD[HG� LQ� WKDWRWKHU�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�DYDLODEOHWR� D� 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�WKH�RWKHU�6WDWH�����*DLQV�IURP�WKH�DOLHQDWLRQ�RI�VKLSV�RU�DLUFUDIW�RSHUDWHG�LQ�LQWHUQDWLRQDO�WUDIILF�RU�PRYDEOH�SURSHUW\�SHUWDLQLQJ�WR�WKH�RSHUDWLRQ�RI�VXFK�VKLSV�RU�DLUFUDIW��VKDOO�EH�WD[DEOHRQO\� LQ� WKH� &RQWUDFWLQJ� 6WDWH� LQ� ZKLFK� WKH� SODFH� RI� HIIHFWLYH� PDQDJHPHQW� RI� WKHHQWHUSULVH�LV�VLWXDWHG�:LWK� UHVSHFW� WR� JDLQV� GHULYHG� E\� WKH� DLU� WUDQVSRUW� FRQVRUWLXP� 6FDQGLQDYLDQ$LUOLQHV�6\VWHP��6$6���WKH�SURYLVLRQV�RI�WKLV�SDUDJUDSK�VKDOO�DSSO\�RQO\�WR�VXFK�SRUWLRQRI� WKH� JDLQV� DV� FRUUHVSRQGV� WR� WKH� SDUWLFLSDWLRQ� KHOG� LQ� WKDW� FRQVRUWLXP� E\� $%$HURWUDQVSRUW��$%$���WKH�6ZHGLVK�SDUWQHU�RI�6FDQGLQDYLDQ�$LUOLQHV�6\VWHP��6$6��
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���� *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�����1RWZLWKVWDQGLQJ�WKH�SURYLVLRQV�RI�SDUDJUDSK������JDLQV�IURP�WKH�DOLHQDWLRQ�RIDQ\�SURSHUW\�GHULYHG�E\�DQ� LQGLYLGXDO�ZKR�KDV�EHHQ� D� UHVLGHQW�RI�D�&RQWUDFWLQJ�6WDWHDQG� ZKR� KDV� EHFRPH� D� UHVLGHQW� RI� WKH� &RQWUDFWLQJ� 6WDWH�� PD\� EH� WD[HG� LQ� WKH� ILUVW�PHQWLRQHG�6WDWH�
$UWLFOH���,QGHSHQGHQW�SHUVRQDO�VHUYLFHV���� ,QFRPH� GHULYHG� E\� DQ� LQGLYLGXDO� ZKR� LV� D� UHVLGHQW� RI� D� &RQWUDFWLQJ� 6WDWHIURP� WKH� SHUIRUPDQFH� RI� SURIHVVLRQDO� VHUYLFHV� RU� RWKHU� DFWLYLWLHV� RI� DQ� LQGHSHQGHQWFKDUDFWHU� VKDOO� EH� WD[DEOH� RQO\� LQ� WKDW� 6WDWH�� XQOHVV� KH� KDV� D� IL[HG� EDVH� UHJXODUO\DYDLODEOH� WR� KLP� LQ� WKH� RWKHU� &RQWUDFWLQJ� 6WDWH� IRU� WKH� SXUSRVH� RI� SHUIRUPLQJ� KLVDFWLYLWLHV�� � ,I�KH�KDV�D�VXFK�IL[HG�EDVH�WKH�LQFRPH�PD\�EH� WD[HG� LQ� WKH�RWKHU�6WDWH�EXWRQO\�VR�PXFK�WKHUHRI�DV�LV�DWWULEXWDEOH�WR�WKDW�IL[HG�EDVH�����7KH�WHUP���SURIHVVLRQDO�VHUYLFHV��LQFOXGHV�HVSHFLDOO\�LQGHSHQGHQW�VFLHQWLILF�OLWHUDU\��DUWLVWLF��HGXFDWLRQDO�RU�WHDFKLQJ�DFWLYLWLHV��DV�ZHOO�DV�WKH�LQGHSHQGHQW�DFWLYLWLHVRI�SK\VLFLDQV��ODZ\HUV��HQJLQHHUV��DUFKLWHFWV��GHQWLVWV�DQG�DFFRXQWDQWV�
$UWLFOH���'HSHQGHQW�SHUVRQDO�VHUYLFHV����6XEMHFW�WR�WKH�SURYLVLRQV�RI�$UWLFOHV��������DQG�����VDODULHV��ZDJHV�DQG�RWKHUVLPLODU� UHPXQHUDWLRQ� GHULYHG� E\� D� UHVLGHQW� RI� D� &RQWUDFWLQJ� 6WDWH� LQ� UHVSHFW� RI� DQHPSOR\PHQW��VKDOO�EH�WD[DEOH�RQO\�LQ� WKDW�6WDWH�XQOHVV� WKH�HPSOR\PHQW� LV�H[HUFLVHG� LQWKH�RWKHU�&RQWUDFWLQJ�6WDWH��,I�WKH�HPSOR\PHQW�LV�VR�H[HUFLVHG��VXFK�UHPXQHUDWLRQ�DV�LVGHULYHG�WKHUHIURP�PD\�EH�WD[HG�LQ�WKDW�RWKHU�6WDWH�����1RWZLWKVWDQGLQJ�WKH�SURYLVLRQV�RI�SDUDJUDSK�����RI�WKLV�$UWLFOH��UHPXQHUDWLRQGHULYHG�E\�D� UHVLGHQW�RI�D�&RQWUDFWLQJ�6WDWH� LQ� UHVSHFW�RI�DQ�HPSOR\PHQW�H[HUFLVHG� LQWKH�RWKHU�&RQWUDFWLQJ�6WDWH��VKDOO�EH�WD[DEOH�RQO\�LQ�WKH�ILUVW�PHQWLRQHG�6WDWH�LI��D�� WKH� UHFLSLHQW� LV� SUHVHQW� LQ� WKH� RWKHU� &RQWUDFWLQJ� 6WDWH� IRU� D� SHULRG� RUSHULRGV� QRW� H[FHHGLQJ� LQ� WKH� DJJUHJDWH� ���� GD\V� LQ� DQ\� WZHOYH� PRQWK� SHULRGFRPPHQFLQJ�RU�HQGLQJ�LQ�WKH�ILVFDO�\HDU�FRQFHUQHG��DQG�E�� WKH� UHPXQHUDWLRQ� LV� SDLG�E\�� RU�RQ� EHKDOI� RI�� DQ� HPSOR\HU�ZKR� LV� QRW� DUHVLGHQW�RI�WKH�RWKHU�6WDWH��DQG�F��WKH�UHPXQHUDWLRQ�LV�QRW�ERUQH�E\�D�SHUPDQHQW�HVWDEOLVKPHQW�RU�IL[HG�EDVHZKLFK�WKH�HPSOR\HU�KDV�LQ�WKH�RWKHU�6WDWH�
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���� 1RWZLWKVWDQGLQJ� WKH� SURFHHGLQJ� SURYLVLRQV� RI� WKLV� $UWLFOH�� � UHPXQHUDWLRQGHULYHG�LQ�UHVSHFW�RI�DQ�HPSOR\PHQW�H[HUFLVHG�DERDUG�D�VKLS�RU�DQ�DLUFUDIW�RSHUDWHG�LQLQWHUQDWLRQDO�WUDIILF�PD\�EH�WD[HG�LQ�D�&RQWUDFWLQJ�6WDWH�LQ�ZKLFK�WKH�SODFH�RI�HIIHFWLYHPDQDJHPHQW� RI� WKH� HQWHUSULVH� LV� VLWXDWHG�� :KHUH� � D� � UHVLGHQW� RI� 6ZHGHQ� GHULYHVUHPXQHUDWLRQ� LQ� UHVSHFW� RI� DQ� HPSOR\PHQW� H[HUFLVHG� DERDUG� DQ� DLUFUDIW� RSHUDWHG� LQLQWHUQDWLRQDO� WUDIILF� E\� WKH� DLU� WUDQVSRUW� FRQVRUWLXP� 6FDQGLQDYLDQ� $LUOLQHV� 6\VWHP�6$6���VXFK�UHPXQHUDWLRQ�VKDOO�EH�WD[DEOH�RQO\�LQ�6ZHGHQ�
$UWLFOH���'LUHFWRUV
�IHHV'LUHFWRUV
�IHHV�DQG�RWKHU�VLPLODU�SD\PHQWV�GHULYHG�E\�D�UHVLGHQW�RI�D�&RQWUDFWLQJ6WDWH� LQ� KLV� FDSDFLW\� DV� D�PHPEHU� RI� WKH� ERDUG� RI� GLUHFWRUV� RI� D� FRPSDQ\�ZKLFK� LV� DUHVLGHQW�RI�WKH�RWKHU�&RQWUDFWLQJ�6WDWH��PD\�EH�WD[HG�LQ�WKDW�RWKHU�6WDWH�
$UWLFOH���$UWLVWV�DQG�VSRUWVPHQ����1RWZLWKVWDQGLQJ�WKH�SURYLVLRQV�RI�$UWLFOHV����DQG����� LQFRPH�GHULYHG�E\�DUHVLGHQW�RI�D�&RQWUDFWLQJ�6WDWH�DV�DQ�HQWHUWDLQHU��VXFK�DV�WKHDWHU��PRWLRQ�SLFWXUH��UDGLR�RUWHOHYLVLRQ�DUWLVW�� RU� D�PXVLFLDQ�� RU� DV� D� VSRUWVPDQ� IURP�KLV�SHUVRQDO� DFWLYLWLHV� DV� VXFKH[HUFLVHG�LQ�WKH�RWKHU�&RQWUDFWLQJ�6WDWH��PD\�EH�WD[HG�LQ�WKDW�RWKHU�6WDWH�����:KHUH�LQFRPH�LQ�UHVSHFW�RI�SHUVRQDO�DFWLYLWLHV�H[HUFLVHG�E\�DQ�HQWHUWDLQHU�RUD�VSRUWVPDQ�LQ�KLV�FDSDFLW\�DV�VXFK�DFFUXHV�QRW�WR�WKH�HQWHUWDLQHU�RU�VSRUWVPDQ�KLPVHOIEXW�WR�DQRWKHU�SHUVRQ��WKDW�LQFRPH�PD\��QRWZLWKVWDQGLQJ�WKH�SURYLVLRQV�RI�$UWLFOH������DQG�����EH�WD[HG�LQ�WKH�&RQWUDFWLQJ�6WDWH�LQ�ZKLFK�WKH�DFWLYLWLHV�RI�WKH�HQWHUWDLQHU�RU�WKHVSRUWVPDQ�DUH�H[HUFLVHG����6XFK�LQFRPH�VKDOO��KRZHYHU��EH�H[HPSW�IURP�WD[�LQ�WKH�&RQWUDFWLQJ�6WDWH�LQZKLFK�WKHVH�DFWLYLWLHV�DUH�H[HUFLVHG��LI�VXFK�DFWLYLWLHV�DUH�H[HUFLVHG�SXUVXDQW�WR�D�VSHFLDOSURJUDP� IRU� FXOWXUDO� H[FKDQJH� DJUHHG� XSRQ� EHWZHHQ� WKH� *RYHUQPHQWV� RI� WKH� WZR&RQWUDFWLQJ�6WDWHV�
$UWLFOH���3HQVLRQV��DQQXLWLHV�DQG�VLPLODU�SD\PHQWV����3HQVLRQV�DQG�RWKHU�UHPXQHUDWLRQ�LQ�FRQQHFWLRQ�ZLWK�SDVW�HPSOR\PHQW��VRFLDOVHFXULW\�SD\PHQWV�XQGHU�WKH�ODZ�LQ�IRUFH�LQ�D�&RQWUDFWLQJ�6WDWH�DQG�DQQXLWLHV��DULVLQJ�LQD�&RQWUDFWLQJ�6WDWH�DQG�SDLG�WR�UHVLGHQW�RI�WKH�RWKHU�&RQWUDFWLQJ�6WDWH�PD\�EH�WD[HG�LQWKH�ILUVW�PHQWLRQHG�&RQWUDFWLQJ�6WDWH�
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����7KH�WHUP��DQQXLW\��PHDQV�D�VWDWHG�VXP�SD\DEOH�SHULRGLFDOO\�DW�VWDWHG�WLPHVGXULQJ�OLIH�RU�GXULQJ�D�VSHFLILHG�RU�DVFHUWDLQDEOH�SHULRG�RI� WLPH�XQGHU�DQ�REOLJDWLRQ�WRPDNH�WKH�SD\PHQWV�LQ�UHWXUQ�IRU�DGHTXDWH�DQG�IXOO�FRQVLGHUDWLRQ�LQ�PRQH\�RU�PRQH\CVZRUWK�
$UWLFOH���*RYHUQPHQW�VHUYLFH�����D��5HPXQHUDWLRQ��RWKHU�WKDQ�D�SHQVLRQ��SDLG�E\�D�&RQWUDFWLQJ�6WDWH�RU�D�ORFDODXWKRULW\� WKHUHRI� WR�DQ� LQGLYLGXDO� LQ� UHVSHFW�RI� VHUYLFHV� UHQGHUHG� WR� WKDW�6WDWH�RU� ORFDODXWKRULW\�VKDOO�EH�WD[DEOH�RQO\�LQ�WKDW�6WDWH��E�� +RZHYHU�� VXFK� UHPXQHUDWLRQ� VKDOO� EH� WD[DEOH� RQO\� LQ� WKH� RWKHU&RQWUDFWLQJ�6WDWH�LI�WKH�VHUYLFHV�DUH�UHQGHUHG�LQ�WKDW�RWKHU�6WDWH�DQG�WKH�LQGLYLGXDO�LV�DUHVLGHQW�RI�WKDW�6WDWH�ZKR��L��LV�D�QDWLRQDO�RI�WKDW�6WDWH��RU�LL�� GLG� QRW� EHFRPH� D� UHVLGHQW� RI� WKDW� 6WDWH� VROHO\� IRU� WKH� SXUSRVH� RIUHQGHULQJ�WKH�VHUYLFHV�����7KH�SURYLVLRQV�RI�$UWLFOHV����DQG����VKDOO�DSSO\�WR�UHPXQHUDWLRQ�LQ�UHVSHFWRI�VHUYLFHV�UHQGHUHG�LQ�FRQQHFWLRQ�ZLWK�D�EXVLQHVV�FDUULHG�RQ�E\�D�&RQWUDFWLQJ�6WDWH�RUORFDO�DXWKRULW\�WKHUHRI�
$UWLFOH���6WXGHQWV3D\PHQWV�ZKLFK�D�VWXGHQW�RU�D�EXVLQHVV�DSSUHQWLFH�ZKR� LV�RU�ZDV� LPPHGLDWHO\EHIRUH�YLVLWLQJ�D�&RQWUDFWLQJ�6WDWH�D�UHVLGHQW�RI�WKH�RWKHU�&RQWUDFWLQJ�6WDWH�DQG�ZKR�LVSUHVHQW� LQ� WKH� ILUVW�PHQWLRQHG�6WDWH�VROHO\� IRU� WKH�SXUSRVH�RI�KLV�HGXFDWLRQ�RU� WUDLQLQJUHFHLYHV�IRU�WKH�SXUSRVH�RI�KLV�PDLQWHQDQFH��HGXFDWLRQ�RU�WUDLQLQJ�VKDOO�QRW�EH�WD[HG�LQWKDW�6WDWH��SURYLGHG�WKDW�VXFK�SD\PHQWV�DULVH�IURP�VRXUFHV�RXWVLGH�WKDW�6WDWH�
$UWLFOH���2WKHU�LQFRPH���� ,WHPV�RI� LQFRPH�RI�D� UHVLGHQW�RI�D�&RQWUDFWLQJ�6WDWH��ZKHUHYHU�DULVLQJ��QRWGHDOW�ZLWK�LQ�WKH�IRUHJRLQJ�DUWLFOHV�RI�WKLV�$JUHHPHQW��VKDOO�EH�WD[DEOH�RQO\�LQ�WKDW�6WDWH�����7KH�SURYLVLRQV�RI�SDUDJUDSK�����VKDOO�QRW�DSSO\�WR�LQFRPH��RWKHU�WKDW�LQFRPHIURP� LPPRYDEOH� SURSHUW\� DV� GHILQHG� LQ� SDUDJUDSK� ���� RI�$UWLFOH� ��� LI� WKH� UHFLSLHQW� RIVXFK� LQFRPH��EHLQJ� D� UHVLGHQW�RI� D�&RQWUDFWLQJ�6WDWH�� FDUULHV�RQ� EXVLQHVV� LQ� WKH� RWKHU&RQWUDFWLQJ� 6WDWH� WKURXJK� D� SHUPDQHQW� HVWDEOLVKPHQW� VLWXDWHG� WKHUHLQ�� RU� SHUIRUPV� LQ
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WKDW�RWKHU�6WDWH�LQGHSHQGHQW�SHUVRQDO�VHUYLFHV�IURP�D�IL[HG�EDVH�VLWXDWHG�WKHUHLQ��DQG�WKHULJKW�RU�SURSHUW\� LQ� UHVSHFW�RI�ZKLFK� WKH� LQFRPH� LV� SDLG� LV� HIIHFWLYHO\� FRQQHFWHG�ZLWKVXFK�SHUPDQHQW�HVWDEOLVKPHQW�RU�IL[HG�EDVH��,Q�VXFK�FDVH�WKH�SURYLVLRQV�RI�$UWLFOH���RU$UWLFOH�����DV�WKH�FDVH�PD\�EH��VKDOO�DSSO\�
$UWLFOH���&DSLWDO�����&DSLWDO�UHSUHVHQWHG�E\�LPPRYDEOH�SURSHUW\�UHIHUUHG�WR�LQ�$UWLFOH����RZQHGE\�D�UHVLGHQW�RI�D�&RQWUDFWLQJ�6WDWH�DQG�VLWXDWHG�LQ�WKH�RWKHU�&RQWUDFWLQJ�6WDWH��PD\�EHWD[HG�LQ�WKDW�RWKHU�6WDWH����� &DSLWDO� UHSUHVHQWHG� E\� PRYDEOH� SURSHUW\� IRUPLQJ� SDUW� RI� WKH� EXVLQHVVSURSHUW\�RI�D�SHUPDQHQW�HVWDEOLVKPHQW�ZKLFK�DQ�HQWHUSULVH�RI�D�&RQWUDFWLQJ�6WDWH�KDV�LQWKH�RWKHU�&RQWUDFWLQJ�6WDWH�RU�E\�PRYDEOH�SURSHUW\�SHUWDLQLQJ�WR�D�IL[HG�EDVH�DYDLODEOHWR�DQ�LQGLYLGXDO�ZKR�LV�D�UHVLGHQW�RI�D�&RQWUDFWLQJ�6WDWH�LQ�WKH�RWKHU�&RQWUDFWLQJ�6WDWHIRU�WKH�SXUSRVH�RI�SHUIRUPLQJ�LQGHSHQGHQW�SHUVRQDO�VHUYLFHV��PD\�EH�WD[HG�LQ�WKDW�RWKHU6WDWH� ����&DSLWDO�UHSUHVHQWHG�E\�VKLSV�DQG�DLUFUDIW�RSHUDWHG�LQ�LQWHUQDWLRQDO�WUDIILF�DQGE\� PRYDEOH� SURSHUW\� SHUWDLQLQJ� WR� WKH� RSHUDWLRQ� RI� VXFK� VKLSV� DQG� DLUFUDIW� VKDOO� EHWD[DEOH�RQO\�LQ�WKH�&RQWUDFWLQJ�6WDWH�LQ�ZKLFK�WKH�SODFH�RI�HIIHFWLYH�PDQDJHPHQW�RI�WKHHQWHUSULVH�LV�VLWXDWHG�:LWK� UHVSHFW� WR� FDSLWDO� RZQHG� E\� WKH� DLU� WUDQVSRUW� FRQVRUWLXP� 6FDQGLQDYLDQ$LUOLQHV� 6\VWHP� �6$6��� WKLV� SURYLVLRQ� VKDOO� DSSO\� RQO\� WR� VXFK� SDUW� RI� WKH� FDSLWDO� DVFRUUHVSRQGV� WR� WKH�SDUWLFLSDWLRQ�KHOG� LQ� WKDW� FRQVRUWLXP�E\�$%�$HURWUDQVSRUW� �$%$��WKH�6ZHGLVK�SDUWQHU�RI�6FDQGLQDYLDQ�$LUOLQHV�6\VWHP��6$6��
$UWLFOH���(OLPLQDWLRQ�RI�GRXEOH�WD[DWLRQ���� 'RXEOH� WD[DWLRQ� IRU� WKH� UHVLGHQWV� RI� 0DFHGRQLD� VKDOO� EH� HOLPLQDWHG� DVIROORZV�:KHUH� D� UHVLGHQW� RI� 0DFHGRQLD� GHULYHV� LQFRPH� RU� RZQV� FDSLWDO� ZKLFK� LQDFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKLV�$JUHHPHQW�PD\�EH�WD[HG�LQ�6ZHGHQ��0DFHGRQLDVKDOO�DOORZ��D��DV�GHGXFWLRQ�RI�WKH�LQFRPH�WD[�RI�WKDW�UHVLGHQW�DQ�DPRXQW�HTXDO�WRWKH�DPRXQW�WR�WKH�LQFRPH�WD[�SDLG�LQ�6ZHGHQ�E��DV�GHGXFWLRQ�RI�WKH�FDSLWDO�WD[�RI�WKH�UHVLGHQW��DQ�DPRXQW�HTXDO�WRWKH�SURSHUW\�WD[�SDLG�LQ�6ZHGHQ
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6XFK� GHGXFWLRQV� VKDOO� QRW�� KRZHYHU�� H[FHHG� WKDW� SDUW� RI� WKH� LQFRPH� WD[FRPSXWHG� EHIRUH� WKH� GHGXFWLRQ� LV� JLYHQ�� ZKLFK� LV� DSSURSULDWH� WR� WKH� LQFRPH� RU� WKHFDSLWDO�ZKLFK�PD\�EH�WD[HG�LQ�6ZHGHQ��F��:KHUH�LQ�DFFRUGDQFH�ZLWK�DQ\�SURYLVLRQ�RI�WKH�$JUHHPHQW�LQFRPHGHULYHG� RU� FDSLWDO� RZQHG� E\� D� UHVLGHQW� RI� 0DFHGRQLD� LV� H[HPSW� IURP� WD[� LQ0DFHGRQLD��0DFHGRQLD�PD\� �QHYHUWKHOHVV�� LQ�FDOFXODWLQJ� WKH�DPRXQW�RI� WD[�RQWKH�UHPDLQLQJ�LQFRPH�RU�FDSLWDO�RI�VXFK�UHVLGHQW��WDNH�LQWR�DFFRXQW�WKH�H[HPSWHGLQFRPH�RU�FDSLWDO�����,Q�WKH�FDVH�RI��6ZHGHQ�GRXEOH�WD[DWLRQ�VKDOO�EH�DYRLGHG�DV�IROORZV��D�� :KHUH� D� UHVLGHQW� RI� 6ZHGHQ� GHULYHV� LQFRPH� ZKLFK� XQGHU� WKH� ODZV� RI0DFHGRQLD� DQG� LQ�DFFRUGDQFH�ZLWK� WKH�SURYLVLRQV�RI� WKLV�$JUHHPHQW�PD\�EH� WD[HG� LQ0DFHGRQLD�� 6ZHGHQ� VKDOO� DOORZ� �� VXEMHFW� WR� WKH� SURYLVLRQV� RI� WKH� ODZV� RI� 6ZHGHQFRQFHUQLQJ� FUHGLW� IRU� IRUHLJQ� WD[� �� DV� LW� PD\� EH� DPHQGHG� IURP� WLPH� WR� WLPH�ZLWKRXWFKDQJLQJ�WKH�JHQHUDO�SULQFLSOH�WKHUHRI����DV�D�GHGXFWLRQ�IURP�WKH�WD[�RQ�VXFK�LQFRPH��DQDPRXQW�HTXDO�WR�WKH�0DFHGRQLDQ�WD[�SDLG�LQ�UHVSHFW�RI�VXFK�LQFRPH��E��:KHUH� D� UHVLGHQW� RI� 6ZHGHQ� GHULYHV� LQFRPH�ZKLFK�� LQ� DFFRUGDQFH�ZLWKWKH� SURYLVLRQV� RI� WKLV�$JUHHPHQW� �� VKDOO� EH� WD[DEOH� RQO\� LQ�0DFHGRQLD�� 6ZHGHQ�PD\�ZKHQ� GHWHUPLQLQJ� WKH� JUDGXDWHG� UDWH� RI� 6ZHGLVK� WD[�� WDNH� LQWR� DFFRXQW� WKH� LQFRPHZKLFK�VKDOO�EH�WD[DEOH�RQO\�LQ�0DFHGRQLD��F�� 1RWZLWKVWDQGLQJ� WKH� SURYLVLRQV� RI� VXE�SDUDJUDSK� �D�� RI� WKLV� SDUDJUDSK�GLYLGHQGV� SDLG� E\� D� FRPSDQ\� ZKLFK� LV� D� UHVLGHQW� RI� 6ZHGHQ� VKDOO� EH� H[HPSW� IURP6ZHGLVK�WD[�DFFRUGLQJ�WR�WKH�SURYLVLRQV�RI�6ZHGLVK�ODZ�JRYHUQLQJ�WKH�H[HPSWLRQ�RI�WD[RQ�GLYLGHQGV�SDLG�WR�6ZHGLVK�FRPSDQLHV�E\�VXEVLGLDULHV�DEURDG��G�� )RU� WKH� SXUSRVH� RI� VXE�SDUDJUDSK� �D�� RI� WKLV� SDUDJUDSK� WKH�0DFHGRQLDQWD[� SDLG� LQ� UHVSHFW� RI� UR\DOWLHV� UHFHLYHG� DV� D� FRQVLGHUDWLRQ� IRU� WKH� XVH� RI� DQ\� SDWHQW�GHVLJQ� RU� PRGHO�� SODQ� VHFUHW� IRUPXOD� RU� SURFHVV�� RU� IRU� LQIRUPDWLRQ� FRQFHUQLQJLQGXVWULDO�� FRPPHUFLDO� RU� VFLHQWLILF� H[SHULHQFH� VKDOO�� ZKHUH� LW� KDV� EHHQ� XVHG� LQ� DQLQGXVWULDO� RU� PDQXIDFWXULQJ� DFWLYLW\�� DJULFXOWXUH� �LQFOXGLQJ� FDWWOH� UDLVLQJ� ��� IRUHVWU\�ILVKLQJ�RU� WRXULVP� �LQFOXGLQJ� UHVWDXUDQWV� DQG� KRWHOV��� SURYLGHG� WKDW� WKH� DFWLYLWLHV� KDYHEHHQ�FDUULHG�RXW�LQ�0DFHGRQLD��D�0DFHGRQLDQ�WD[�RQ���SHU�FHQW�RI�WKH�JURVV�DPRXQW�RIVXFK�UR\DOWLHV�EH�FRQVLGHUHG�WR�KDYH�EHHQ�SDLG��)RU�WKH�SXUSRVH�RI�VXE�SDUDJUDSK��D��RIWKLV� SDUDJUDSK� WKH� WHUQ� �0DFHGRQLDQ� WD[� SDLG�� VKDOO� EH� GHHPHG� WR� LQFOXGH� WKH0DFHGRQLDQ� WD[�ZKLFK�ZRXOG� KDYH� EHHQ� SDLG� EXW� IRU� DQ\� WLPH� �OLPLWHG� H[HPSWLRQ� RUUHGXFWLRQ� RI� WD[� JUDQWHG� XQGHU� LQFHQWLYH� SURYLVLRQV� FRQWDLQHG� LQ� 0DFHGRQLDQ� ODZGHVLJQHG� WR� SURPRWH� HFRQRPLF� GHYHORSPHQW� WR� WKH� H[WHQW� WKDW� VXFK� H[HPSWLRQ� RUUHGXFWLRQ� LV� JUDQWHG� IRU� SURILWV� IURP� DQ\� VXFK� DFWLYLWLHV�� FDUULHG� RXW� LQ� 0DFHGRQLD�PHQWLRQHG�LQ�WKH�SUHYLRXV�VHQWHQFH��H�� )RU� WKH� SXUSRVH� RI� VXE�SDUDJUDSK� �F�� RI� WKLV� SDUDJUDSK�� D� WD[� RI� ��� SHUFHQW� VKDOO� EH� FRQVLGHUHG� WR� KDYH� EHHQ� SDLG� RQ� WKH� SURILWV� RXW� RI�ZKLFK� GLYLGHQGV� DUHSDLG�� LI� WKH� FRPSDQ\� � ZKLFK� LV� D� UHVLGHQW� RI� 0DFHGRQLD� KDV� GHULYHG� WKH� SURILWVSULQFLSDOO\�IURP�LQGXVWULDO�RU�PDQXIDFWXULQJ�DFWLYLWLHV�DV�ZHOO�DV�DJULFXOWXUH��LQFOXGLQJFDWWOH� UDLVLQJ��� IRUHVWU\�� ILVKLQJ�RU� WRXULVP��LQFOXGLQJ�UHVWDXUDQWV�DQG�KRWHOV���SURYLGHGWKDW�WKH�DFWLYLWLHV�KDYH�EHHQ�FDUULHG�RXW�LQ�0DFHGRQLD�
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�I��7KH�SURYLVLRQV�RI�VXE�SDUDJUDSKV��G��DQG��H��VKDOO�DSSO\�RQO\�IRU�WKH�ILUVWILYH�\HDUV�GXULQJ�ZKLFK�WKLV�$JUHHPHQW�LV�HIIHFWLYH��7KLV�SHULRG�PD\�EH�H[WHQGHG�E\�DPXWXDO�DJUHHPHQW�EHWZHHQ�WKH�FRPSHWHQW�DXWKRULWLHV��J�� :KHUH� D� UHVLGHQW� RI� 6ZHGHQ� RZQV� FDSLWDO� ZKLFK�� XQGHU� WKH� ODZV� RI0DFHGRQLD�DQG�LQ�DFFRUGDQFH�ZLWK� WKH�SURYLVLRQV�RI� WKLV�$JUHHPHQW��PD\�EH� WD[HG� LQ0DFHGRQLD��6ZHGHQ�VKDOO�DOORZ�DV�D�GHGXFWLRQ�IURP�WKH�WD[�RQ�VXFK�FDSLWDO�DQ�DPRXQWHTXDO�WR�WKH�SURSHUW\�WD[�SDLG�LQ�0DFHGRQLD�LQ�UHVSHFW�RI�VXFK�FDSLWDO��6XFK�GHGXFWLRQVKDOO�QRW��KRZHYHU��H[FHHG�WKDW�SDUW�RI�WKH�6ZHGLVK�FDSLWDO�WD[�DV�FRPSXWHG�EHIRUH�WKHGHGXFWLRQ� LV� JLYHQ�� ZKLFK� LV� DSSURSULDWH� WR� WKH� FDSLWDO� ZKLFK� PD\� EH� WD[HG� LQ0DFHGRQLD�
$UWLFOH���1RQ�GLVFULPLQDWLRQ���� � 1DWLRQDOV� RI� D� &RQWUDFWLQJ� 6WDWH� VKDOO� QRW� EH� VXEMHFWHG� LQ� WKH� RWKHU&RQWUDFWLQJ� 6WDWH� WR� DQ\� WD[DWLRQ� RU� DQ\� UHTXLUHPHQW� FRQQHFWHG� WKHUHZLWK�� ZKLFK� LVRWKHU� RU� PRUH� EXUGHQVRPH� WKDQ� WKH� WD[DWLRQ� DQG� FRQQHFWHG� UHTXLUHPHQWV� WR� ZKLFKQDWLRQDOV�RI� WKDW� RWKHU�6WDWH� LQ� WKH� VDPH� FLUFXPVWDQFHV� DUH�RU�PD\�EH� VXEMHFWHG��7KLVSURYLVLRQ�VKDOO��QRWZLWKVWDQGLQJ�WKH�SURYLVLRQV�RI�$UWLFOH����DOVR�DSSO\�WR�SHUVRQV�ZKRDUH�QRW�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�OHVV�IDYRUDEO\�OHYLHG�LQWKDW�RWKHU�6WDWH�WKDQ�WKH�WD[DWLRQ�OHYLHG�RQ�HQWHUSULVHV�RI�WKDW�RWKHU�6WDWH�FDUU\LQJ�RQ�WKHVDPH�DFWLYLWLHV�����([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� WKH� RWKHU&RQWUDFWLQJ� 6WDWH� VKDOO�� IRU� WKH� SXUSRVH� RI� GHWHUPLQLQJ� WKH� WD[DEOH� SURILWV� RI� VXFKHQWHUSULVH��EH�GHGXFWLEOH�XQGHU�WKH�VDPH�FRQGLWLRQV�DV�LI�WKH\�KDG�EHHQ�SDLG�WR�D�UHVLGHQWRI�WKH�ILUVW�PHQWLRQHG�6WDWH��6LPLODUO\��DQ\�GHEWV�RI�DQ�HQWHUSULVH�RI�D�&RQWUDFWLQJ�6WDWHWR� D� UHVLGHQW� RI� WKH� RWKHU� &RQWUDFWLQJ� 6WDWH� VKDOO�� IRU� WKH� SXUSRVH� RI� GHWHUPLQLQJ� WKHWD[DEOH�FDSLWDO�RI�VXFK�HQWHUSULVH��EH�GHGXFWLEOH�XQGHU�WKH�VDPH�FRQGLWLRQV�DV�LI�WKH\�KDGEHHQ�FRQWUDFWHG�WR�D�UHVLGHQW�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� $UWLFOH� VKDOO� QRW� EH� FRQVWUXHG� DV� REOLJLQJ� D&RQWUDFWLQJ� 6WDWH� WR� JUDQW� WR� UHVLGHQWV� RI� WKH� RWKHU� &RQWUDFWLQJ� 6WDWH� DQ\� SHUVRQDO
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DOORZDQFHV�� UHOLHYHV�DQG�GHGXFWLRQV�IRU� WD[DWLRQ�SXUSRVHV�RQ�DFFRXQW�RI�FLYLO�VWDWXV�RUIDPLO\�UHVSRQVLELOLWLHV�ZKLFK�LW�JUDQWV�WR�LWV�RZQ�UHVLGHQW�����7KH�SURYLVLRQV�RI�WKLV�$UWLFOH�VKDOO��QRWZLWKVWDQGLQJ�WKH�SURYLVLRQV�RI�$UWLFOH����DSSO\�WR�WD[HV�RI�HYHU\�NLQG�DQG�GHVFULSWLRQ�
$UWLFOH���0XWXDO�DJUHHPHQW�SURFHGXUH����:KHUH�D�UHVLGHQW�RI�D�&RQWUDFWLQJ�6WDWH�FRQVLGHUV�WKDW�WKH�DFWLRQV�RI�RQH�RUERWK�RI�WKH�&RQWUDFWLQJ�6WDWHV�UHVXOW�RU�ZLOO�UHVXOW�IRU�KLP�LQ�WD[DWLRQ�QRW�LQ�DFFRUGDQFHZLWK�WKLV�$JUHHPHQW��KH�PD\��LUUHVSHFWLYH�RI�WKH�UHPHGLHV�SURYLGHG�E\�WKH�QDWLRQDO�ODZVRI�WKRVH�6WDWHV��SUHVHQW�KLV�FDVH�WR�WKH�&RPSHWHQW�DXWKRULW\�RI�WKH�&RQWUDFWLQJ�6WDWH�RIZKLFK� KH� LV� D� UHVLGHQW�� RU� LI� KLV� FDVH� FRPHV� XQGHU� SDUDJUDSK� ����� $UWLFOH� ���� WR� WKH&RQWUDFWLQJ�6WDWH� RI�ZKLFK� KH� LV� D� QDWLRQDO��7KH� FDVH�PXVW� EH� SUHVHQWHG�ZLWKLQ� WKUHH\HDUV�IURP�WKH�ILUVW�QRWLILFDWLRQ�RI�WKH�DFWLRQ�UHVXOWLQJ�LQ�WD[DWLRQ�QRW�LQ�DFFRUGDQFH�ZLWKWKH�SURYLVLRQV�RI�WKLV�$JUHHPHQW�����7KH�FRPSHWHQW�DXWKRULW\�VKDOO�HQGHDYRU�� 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�QRW�LQ�DFFRUGDQFH�ZLWK�WKH�$JUHHPHQW��$Q\�DJUHHPHQWUHDFKHG� VKDOO� EH� LPSOHPHQWHG�QRWZLWKVWDQGLQJ� DQ\� WLPH� OLPLWV� LQ� WKH�GRPHVWLF� ODZ�RIWKH�&RQWUDFWLQJ�6WDWHV�����7KH�FRPSHWHQW�DXWKRULWLHV�RI�WKH�&RQWUDFWLQJ�6WDWHV�VKDOO�HQGHDYRU�WR�UHVROYHE\� PXWXDO� DJUHHPHQW� DQ\� GLIILFXOWLHV� RU� GRXEWV� DULVLQJ� DV� WR� WKH� LQWHUSUHWDWLRQ� RUDSSOLFDWLRQ� RI� WKH� $JUHHPHQW�� 7KH\�PD\� DOVR� FRQVXOW� WRJHWKHU� IRU� WKH� HOLPLQDWLRQ� RIGRXEOH�WD[DWLRQ�LQ�FDVHV�QRW�SURYLGHG�IRU�LQ�WKH�$JUHHPHQW�����7KH�FRPSHWHQW�DXWKRULWLHV�RI�WKH�&RQWUDFWLQJ�6WDWHV�PD\�FRPPXQLFDWH�ZLWKHDFK� RWKHU� GLUHFWO\� IRU� WKH� SXUSRVH� RI� UHDFKLQJ� DQ� DJUHHPHQW� LQ� WKH� VHQVH� RI� WKHSUHFHGLQJ�SDUDJUDSKV
$UWLFOH���([FKDQJH�RI�LQIRUPDWLRQ���� 7KH� FRPSHWHQW� DXWKRULWLHV� RI� WKH� &RQWUDFWLQJ� 6WDWHV� VKDOO� H[FKDQJH� VXFKLQIRUPDWLRQ�DV�LV�QHFHVVDU\�IRU�WKH�FDUU\LQJ�RXW�WKH�SURYLVLRQV�RI�WKLV�$JUHHPHQW�RU�RIWKH�GRPHVWLF�ODZV�RI�WKH�&RQWUDFWLQJ�6WDWHV�FRQFHUQLQJ�WD[HV�FRYHUHG�E\�WKH�$JUHHPHQWLQVRIDU� DV� WKH� WD[DWLRQ� WKHUHXQGHU� LV� QRW� FRQWUDU\� WR� WKH�$JUHHPHQW��$Q\� LQIRUPDWLRQUHFHLYHG� E\� D� &RQWUDFWLQJ� 6WDWH� VKDOO� EH� WUHDWHG� DV� VHFUHW� LQ� WKH� VDPH� PDQQHU� DVLQIRUPDWLRQ�REWDLQHG�XQGHU�WKH�GRPHVWLF�ODZV�RI�WKDW�6WDWH�DQG�VKDOO�EH�GLVFORVHG�RQO\WR� SHUVRQV� RU� DXWKRULWLHV� LQFOXGLQJ� FRXUWV� DQG� DGPLQLVWUDWLYH� ERGLHV� LQYROYHG� LQ� WKHDVVHVVPHQW� RU� FROOHFWLRQ� RI�� WKH� HQIRUFHPHQW� RU� SURVHFXWLRQ� LQ� UHVSHFW� RI� RU� WKH
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GHWHUPLQDWLRQ� RI� DSSHDOV� LQ� UHODWLRQ� WR�� WKH� WD[HV� FRYHUHG� E\� WKH� $JUHHPHQW�� 6XFKSHUVRQV� RU� DXWKRULWLHV� VKDOO� XVH� WKH� LQIRUPDWLRQ� RQO\� IRU� VXFK� SXUSRVHV�� 7KH\� PD\GLVFORVH�WKH�LQIRUPDWLRQ�LQ�SXEOLF�FRXUW�SURFHHGLQJV�RU�LQ�MXGLFLDO�GHFLVLRQV�����,Q�QR�FDVH�VKDOO�WKH�SURYLVLRQV�RI�SDUDJUDSK���EH�FRQVWUXHG�VR�DV�WR�LPSRVHRQ�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�� � WKHGLVFORVXUH�RI�ZKLFK�ZRXOG�EH�FRQWUDU\�WR�SXEOLF�SROLF\��RUGUH�SXEOLF��
$UWLFOH���/LPLWDWLRQ�RQ�EHQHILWV,I�DIWHU�WKH�GDWH�RI�VLJQDWXUH�D�&RQWUDFWLQJ�6WDWH�LQWURGXFHV�OHJLVODWLRQ�LQ�WHUPRI�ZKLFK�RIIVKRUH�LQFRPH�GHULYHG�E\�D�FRPSDQ\�IURP��D��VKLSSLQJ��E��EDQNLQJ��ILQDQFLQJ��LQVXUDQFH�RU�VLPLODU�DFWLYLWLHV��RU�F�� EHLQJ� WKH� KHDGTXDUWHUV�� FR�RUGLQDWLRQ� FHQWUH� RU� VLPLODU� HQWLW\� SURYLGLQJDGPLQLVWUDWLYH� VHUYLFHV� RU� RWKHU� VXSSRUW� WR� D� JURXS� RI� FRPSDQLHV� ZKLFK� FDUU\� RQEXVLQHVV�SULPDULO\�LQ�RWKHU�6WDWHV�LV� QRW� WD[HG� LQ� WKDW� 6WDWH� RU� LV� WD[HG� DW� D� UDWH� RI� WD[�ZKLFK� LV� VLJQLILFDQWO\ORZHU� WKDQ� WKH� UDWH�RI� WD[�ZKLFK� LV� DSSOLHG� WR� LQFRPH� IURP�VLPLODU�RQVKRUH� DFWLYLWLHV�DQ\�OLPLWDWLRQ�LPSRVHG�XQGHU�WKLV�$JUHHPHQW�RQ�WKH�ULJKW�RI�RWKHU�&RQWUDFWLQJ�6WDWH�WRWD[� WKH� LQFRPH� GHULYHG� E\� FRPSDQ\� IURP� VXFK� RIIVKRUH� DFWLYLWLHV�� RU� WR� WD[� WKHGLYLGHQGV�SDLG�E\�WKH�FRPSDQ\��VKDOO�QRW�DSSO\�

$UWLFOH���'LSORPDWLF�DJHQWV�DQG�FRQVXODU�RIILFHUV1RWKLQJ�LQ�WKLV�$JUHHPHQW�VKDOO�DIIHFW�WKH�ILVFDO�SULYLOHJHV�RI�GLSORPDWLF�DJHQWVRU�FRQVXODU�RIILFHUV�XQGHU�WKH�JHQHUDO�UXOHV�RI�LQWHUQDWLRQDO�ODZ�RU�XQGHU�WKH�SURYLVLRQVRI�VSHFLDO�DJUHHPHQWV�
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$UWLFOH���(QWU\�LQWR�IRUFH���� (DFK� &RQWUDFWLQJ� 6WDWH� VKDOO� QRWLI\� WR� WKH� RWKHU� &RQWUDFWLQJ� 6WDWH� WKHFRPSOHWLRQ� RI� WKH� SURFHGXUH� UHTXLUHG� E\� LWV� ODZ� IRU� WKH� HQWU\� LQWR� IRUFH� RI� WKLV$JUHHPHQW����� 7KLV� $JUHHPHQW� VKDOO� HQWHU� LQWR� IRUFH� RQ� WKH� GD\� RI� WKH� ODWHU� RI� WKHVHQRWLILFDWLRQV�DQG�VKDOO�WKHUHXSRQ�KDYH�HIIHFW�IRU�WD[DEOH�\HDUV�EHJLQQLQJ�RQ�RU�DIWHU�WKHILUVW� GD\� RI� -DQXDU\� RI� WKH� � \HDU� QH[W� IROORZLQJ� WKDW� RI� WKH� HQWU\� LQWR� IRUFH� RI� WKH$JUHHPHQW�
$UWLFOH���7HUPLQDWLRQ7KLV�$JUHHPHQW� VKDOO� UHPDLQ� LQ� IRUFH� XQWLO� WHUPLQDWHG� E\� D�&RQWUDFWLQJ� 6WDWH�(LWKHU�&RQWUDFWLQJ�6WDWH�PD\�WHUPLQDWH�WKH�$JUHHPHQW��WKURXJK�GLSORPDWLF�FKDQQHOV��E\JLYLQJ�ZULWWHQ�QRWLFH�RI�WHUPLQDWLRQ�DW�OHDVW�VL[�PRQWKV�EHIRUH�WKH�HQG�RI�DQ\�FDOHQGDU\HDU�DIWHU�H[SLUH�RI�ILYH�\HDUV�IURP�WKH�GDWH�RQ�ZKLFK�WKH�$JUHHPHQW�HQWHUV�LQWR�IRUFH�,Q� VXFK� FDVH�� � WKH� $JUHHPHQW� VKDOO� FHDVH� WR� KDYH� HIIHFW� IRU� WD[DEOH� \HDUVEHJLQQLQJ�RQ�RU�DIWHU�WKH�ILUVW�GD\�RI�-DQXDU\�RI�WKH��\HDU�QH[W�IROORZLQJ�WKH�GD\�ZKHQWKH�QRWLFH�RI�WHUPLQDWLRQ�LV�JLYHQ�
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