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GHVLULQJ� WR� FRQFOXGH� DQ� $JUHHPHQW� IRU� WKH� DYRLGDQFH� RI� GRXEOH� WD[DWLRQ� ZLWKUHVSHFW�WR�WD[HV�RQ�LQFRPH�DQG�FDSLWDO
+DYH�DJUHHG�DV�IROORZV�
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$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����+RZHYHU��VXFK�GLYLGHQGV�PD\�DOVR�EH�WD[HG�LQ�WKH�&RQWUDFWLQJ�6WDWH�RI�ZKLFKWKH�FRPSDQ\�SD\LQJ�GLYLGHQGV�LV�D�UHVLGHQW��DQG�DFFRUGLQJ�WR�WKH�ODZV�RI�WKDW�6WDWH��EXWLI� WKH� UHFLSLHQW� LV� WKH� EHQHILFLDO� RZQHU� RI� WKH� GLYLGHQGV� WKH� WD[� VR� FKDUJHG� VKDOO� QRWH[FHHG����SHU�FHQW�RI�WKH�JURVV�DPRXQW�RI�WKH�GLYLGHQGV�7KH� FRPSHWHQW� DXWKRULWLHV� RI� WKH�&RQWUDFWLQJ� 6WDWHV� VKDOO� DJUHH� RQ� WKH�ZD\� RIDSSOLFDWLRQ�RI�WKLV�OLPLWDWLRQ�
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V�XQGLVWULEXWHG�SURILWV� WR� D� WD[�RQ� WKH� FRPSDQ\
VXQGLVWULEXWHG� SURILWV�� HYHQ� LI� WKH� GLYLGHQGV� SDLG� RU� WKH� XQGLVWULEXWHG� SURILWV� FRQVLVWZKROO\�RU�SDUWO\�RI�SURILWV�RU�LQFRPH�DULVLQJ�LQ�VXFK�RWKHU�6WDWH�
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V�SURILWV��DQG�LQ�SDUWLFXODU��LQFRPH�IURP�JRYHUQPHQW�VHFXULWLHVDQG�LQFRPH�IURP�ERQGV�RU�GHEHQWXUHV��LQFOXGLQJ�SUHPLXPV�DQG�SUL]HV�DWWDFKLQJ�WR�VXFKVHFXULWLHV��ERQGV�RU�GHEHQWXUHV�3HQDOW\�FKDUJHV�IRU�ODWH�SD\PHQW�VKDOO�QRW�EH�UHJDUGHG�DVLQWHUHVW�IRU�WKH�SXUSRVH�RI�WKLV�$UWLFOH�
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$UWLFOH���5R\DOWLHV��� 5R\DOWLHV� 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�UR\DOWLHV�PD\�EH�WD[HG�LQ�WKH�&RQWUDFWLQJ�6WDWH�LQ�ZKLFK�WKH\DULVH��DQG�DFFRUGLQJ�WR�WKH�ODZV�RI�WKDW�6WDWH��EXW�LI�WKH�UHFLSLHQW�LV�WKH�EHQHILFLDO�RZQHURI�WKH�UR\DOWLHV�WKH�WD[�VR�FKDUJHG�VKDOO�QRW�H[FHHG����SHU�FHQW�RI�WKH�JURVV�DPRXQW�RIWKH�UR\DOWLHV���� 7KH� WHUP� �� UR\DOWLHV�� DV� XVHG� LQ� WKLV� $UWLFOH� PHDQV� SD\PHQWV� RI� DQ\� NLQGUHFHLYHG� DV� FRQVLGHUDWLRQ� IRU� WKH�XVH�RI�� RU� WKH� ULJKW� WR� XVH�� DQ\� FRS\ULJKW� RI� OLWHUDU\�DUWLVWLF�RU�VFLHQWLILF�ZRUN�LQFOXGLQJ�FLQHPDWRJUDSKLF�DQG�WHOHYLVLRQ�ILOPV�DQG�UHFRUGLQJVIRU� UDGLR� DQG� WHOHYLVLRQ�� DQ\� SDWHQW�� NQRZ�KRZ�� WUDGH� PDUN�� GHVLJQ� RU� PRGHO�� SODQ�FRPSXWHU�SURJUDPV���VHFUHW�IRUPXOD�RU�SURFHVV��RU�IRU�LQIRUPDWLRQ�FRQFHUQLQJ�LQGXVWULDO�FRPPHUFLDO� RU� VFLHQWLILF� H[SHULHQFH� RU� IRU� WKH� XVH� RI�� RU� WKH� ULJKW� WR� XVH�� LQGXVWULDO�FRPPHUFLDO��RU�VFLHQWLILF�HTXLSPHQW���� 7KH� SURYLVLRQV� RI� SDUDJUDSKV� �� DQG� �� RI� WKLV� $UWLFOH� VKDOO� QRW� DSSO\� LI� WKHEHQHILFLDO� RZQHU� RI� WKH� UR\DOWLHV�� EHLQJ� D� UHVLGHQW� RI� D� &RQWUDFWLQJ� 6WDWH�� FDUULHV� RQ
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EXVLQHVV�LQ�WKH�RWKHU�&RQWUDFWLQJ�6WDWH�LQ�ZKLFK�WKH�UR\DOWLHV�DULVH��WKURXJK�D�SHUPDQHQWHVWDEOLVKPHQW� VLWXDWHG� WKHUHLQ�� RU� SHUIRUPV� LQ� WKDW� RWKHU� 6WDWH� LQGHSHQGHQW� SHUVRQDOVHUYLFHV�IURP�D�IL[HG�EDVH�VLWXDWHG�WKHUHLQ��DQG�WKH�ULJKW�RU�SURSHUW\�LQ�UHVSHFW�RI�ZKLFKWKH� UR\DOWLHV� DUH� SDLG� LV� HIIHFWLYHO\� FRQQHFWHG� ZLWK� VXFK� SHUPDQHQW� HVWDEOLVKPHQW� RUIL[HG�EDVH��,Q�VXFK�FDVH�WKH�SURYLVLRQV�RI�$UWLFOH���RU� ���RI�WKLV�$JUHHPHQW�VKDOO�DSSO\�DFFRUGLQJO\����5R\DOWLHV� VKDOO� EH�GHHPHG� WR� DULVH� LQ� D�&RQWUDFWLQJ�6WDWH�ZKHQ� WKH�SD\HU� LVWKDW�6WDWH� LWVHOI�� LWV� DXWKRULWLHV�RU�D� UHVLGHQW�RI� WKDW�6WDWH��:KHUH��KRZHYHU�� WKH�SHUVRQSD\LQJ� WKH� UR\DOWLHV�� ZKHWKHU� KH� LV� D� UHVLGHQW� RI� D� &RQWUDFWLQJ� 6WDWH� RU� QRW�� KDV� LQ� D&RQWUDFWLQJ�6WDWH�D�SHUPDQHQW�HVWDEOLVKPHQW�RU�D�IL[HG�EDVH�LQ�FRQQHFWLRQ�ZLWK��ZKLFKWKH� OLDELOLW\� WR� SD\� WKH� UR\DOWLHV� ZDV� LQFXUUHG� DQG� VXFK� UR\DOWLHV� DUH� ERUQH� E\� VXFKSHUPDQHQW�HVWDEOLVKPHQW�RU�IL[HG�EDVH�� WKHQ�VXFK�UR\DOWLHV�VKDOO�EH�GHHPHG� WR�DULVH� LQWKH�&RQWUDFWLQJ�6WDWH�LQ�ZKLFK�WKH�SHUPDQHQW�HVWDEOLVKPHQW�RU�IL[HG�EDVH�LV�VLWXDWHG���� :KHUH�� E\� UHDVRQ� RI� D� VSHFLDO� UHODWLRQVKLS� EHWZHHQ� WKH� SD\HU� DQG� WKHEHQHILFLDO� RZQHU� RU� EHWZHHQ� ERWK� RI� WKHP� DQG� VRPH� RWKHU� SHUVRQ�� WKH� DPRXQW� RI� WKHUR\DOWLHV��KDYLQJ�UHJDUG�WR�WKH�XVH��ULJKW�RU�LQIRUPDWLRQ�IRU�ZKLFK�WKH\�DUH�SDLG��H[FHHGVWKH�DPRXQW�ZKLFK�ZRXOG�KDYH�EHHQ�DJUHHG�XSRQ�E\�WKH�SD\HU�DQG�WKH�EHQHILFLDO�RZQHULQ�WKH�DEVHQFH�RI�VXFK�UHODWLRQVKLS��WKH�SURYLVLRQV�RI�WKLV�$UWLFOH�VKDOO�DSSO\�RQO\�WR�WKHODVW�PHQWLRQHG� DPRXQW�� ,Q� VXFK� FDVH�� WKH� H[FHVV� SDUW� RI� WKH� SD\PHQWV� VKDOO� UHPDLQWD[DEOH� DFFRUGLQJ� WR� WKH� ODZV� RI� HDFK�&RQWUDFWLQJ� 6WDWH�� GXH� UHJDUG� EHLQJ� KDG� WR� WKHRWKHU�SURYLVLRQV�RI�WKLV�$JUHHPHQW�
$UWLFOH���&DSLWDO�JDLQV��� *DLQV� GHULYHG� E\� D� UHVLGHQW� RI� D� &RQWUDFWLQJ� 6WDWH� IURP� WKH� DOLHQDWLRQ� RILPPRYDEOH�SURSHUW\�UHIHUUHG�WR�LQ�$UWLFOH���RI�WKLV�$JUHHPHQW�DQG�VLWXDWHG�LQ�WKH�RWKHU&RQWUDFWLQJ�6WDWH�PD\�EH�WD[HG�LQ�WKDW�RWKHU�6WDWH����*DLQV�IURP�WKH�DOLHQDWLRQ�RI�PRYDEOH�SURSHUW\�IRUPLQJ�SDUW�RI�WKH�SURSHUW\�RID�SHUPDQHQW�HVWDEOLVKPHQW�ZKLFK�DQ�HQWHUSULVH�RI�D�&RQWUDFWLQJ�6WDWH�KDV� LQ� WKH�RWKHU&RQWUDFWLQJ� 6WDWH� RU� RI� PRYDEOH� SURSHUW\� SHUWDLQLQJ� WR� D� IL[HG� EDVH� DYDLODEOH� WR� DUHVLGHQW� RI� D� &RQWUDFWLQJ� 6WDWH� LQ� WKH� RWKHU� &RQWUDFWLQJ� 6WDWH� IRU� WKH� SXUSRVH� RISHUIRUPLQJ� LQGHSHQGHQW�SHUVRQDO� VHUYLFHV�� LQFOXGLQJ�VXFK�JDLQV� IURP� WKH�DOLHQDWLRQ�RIVXFK� D�SHUPDQHQW� HVWDEOLVKPHQW� �DORQH�RU�ZLWK� WKH�ZKROH� HQWHUSULVH�� RU� RI� VXFK� IL[HGEDVH��PD\�EH�WD[HG�LQ�WKH�RWKHU�6WDWH���� *DLQV� RI� DQ� HQWHUSULVH� RI� D� &RQWUDFWLQJ� 6WDWH� IURP� WKH� DOLHQDWLRQ� RI� VKLSV�DLUFUDIW�RU�URDG�YHKLFOHV�RSHUDWHG�LQ�LQWHUQDWLRQDO�WUDIILF��RU�PRYDEOH�SURSHUW\�SHUWDLQLQJWR� WKH� RSHUDWLRQ� RI� VXFK� VKLSV�� DLUFUDIW� RU� URDG� YHKLFOHV�� VKDOO� EH� WD[DEOH� RQO\� LQ� WKH&RQWUDFWLQJ�6WDWH�LQ�ZKLFK�VXFK�HQWHUSULVH�LV�D�UHVLGHQW���� *DLQV� IURP� WKH� DOLHQDWLRQ� � RI� DQ\� SURSHUW\� RWKHU� WKDQ� WKDW� UHIHUUHG� WR� LQSDUDJUDSKV� ��� �� DQG� �� VKDOO� EH� WD[DEOH� RQO\� LQ� WKH� &RQWUDFWLQJ� 6WDWH� RI� ZKLFK� WKHDOLHQDWRU�LV�D�UHVLGHQW�
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$UWLFOH���,QGHSHQGHQW�SHUVRQDO�VHUYLFHV���,QFRPH�GHULYHG�E\�D�UHVLGHQW�RI�D�&RQWUDFWLQJ�6WDWH�LQ�UHVSHFW�RI�SURIHVVLRQDOVHUYLFHV� RU� RWKHU� DFWLYLWLHV� RI� � DQ� LQGHSHQGHQW� FKDUDFWHU� VKDOO� EH� WD[DEOH� RQO\� LQ� WKDW6WDWH�H[FHSW�LQ�RQH�RI�WKH�IROORZLQJ�FLUFXPVWDQFHV��ZKHQ�VXFK�LQFRPH�PD\��EH�WD[HG�LQWKH�RWKHU�&RQWUDFWLQJ�6WDWH����LI�KH�KDV�D�IL[HG�EDVH�UHJXODUO\�DYDLODEOH�WR�KLP�LQ�WKH�RWKHU�&RQWUDFWLQJ�6WDWHIRU�WKH�SXUSRVH�RI�SHUIRUPLQJ�KLV�DFWLYLWLHV�,Q�WKDW�FDVH�RQO\�VR�PXFK�RI�WKH�LQFRPH�PD\EH�WD[HG�LQ�WKDW�RWKHU�6WDWH�DV�LV�DWWULEXWDEOH�WR�WKDW�IL[HG�EDVH����LI�KLV�VWD\�LQ�WKH�RWKHU�&RQWUDFWLQJ�6WDWH�LV�IRU�D�SHULRG�RU�SHULRGV�H[FHHGLQJ�LQWKH�DJJUHJDWH�����GD\V�LQ�WKH�FDOHQGDU�\HDU�FRQFHUQHG��,Q�WKDW�FDVH�RQO\�VR�PXFK�RI�WKHLQFRPH�DV� LV�GHULYHG�IURP�KLV�DFWLYLWLHV�SHUIRUPHG� LQ� WKDW�RWKHU�6WDWH�PD\�EH� WD[HG� LQWKDW�RWKHU�6WDWH����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� DQGRWKHU�VLPLODU�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�LQ�WKHRWKHU�&RQWUDFWLQJ�6WDWH��VKDOO�EH�WD[DEOH�RQO\�LQ�WKH�ILUVW�PHQWLRQHG�6WDWH�LI���� WKH� UHFLSLHQW� LV� SUHVHQW� LQ� WKH� RWKHU� &RQWUDFWLQJ� 6WDWH� IRU� D� SHULRG� RUSHULRGV�QRW�H[FHHGLQJ�LQ�WKH�DJJUHJDWH�����GD\V�LQ�WKH�FDOHQGDU�\HDU�FRQFHUQHG��DQG��� WKH� UHPXQHUDWLRQ� LV� SDLG� E\�� RU� RQ� EHKDOI� RI�� DQ� HPSOR\HU� ZKR� LV� QRW� DUHVLGHQW�RI�WKH�RWKHU�&RQWUDFWLQJ�6WDWH��DQG���WKH�UHPXQHUDWLRQ�LV�QRW�ERUQH�E\�D�SHUPDQHQW�HVWDEOLVKPHQW�RU�IL[HG�EDVHZKLFK�WKH�HPSOR\HU�KDV�LQ�WKH�RWKHU�&RQWUDFWLQJ�6WDWH���� 1RWZLWKVWDQGLQJ� WKH� SURYLVLRQV� RI� SDUDJUDSKV� �� DQG� �� RI� WKLV� $UWLFOH�VDODULHV�DQG�RWKHU�UHPXQHUDWLRQ�GHULYHG�E\�WKH�UHVLGHQW�RI�D�&RQWUDFWLQJ�6WDWH�IRU�ZRUNFDUULHG�RXW�LQ�WKH�RWKHU�&RQWUDFWLQJ�6WDWH�DUH�QRW�WD[HG�LQ�WKDW�RWKHU�&RQWUDFWLQJ�6WDWH�LI�
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���HPSOR\PHQW�LV�H[HUFLVHG�LQ�FRQQHFWLRQ�ZLWK�D�EXLOGLQJ�VLWH��D�FRQVWUXFWLRQ�DVVHPEO\�RU�LQVWDOODWLRQ�SURMHFW�GXULQJ�D�SHULRG�QRW�H[FHHGLQJ����PRQWKV�LQ�DFFRUGDQFHZLWK�VXESDUDJUDSK����RI�SDUDJUDSK���RI�$UWLFOH���RI�WKLV�$JUHHPHQW����HPSOR\PHQW�LV�H[HUFLVHG�DERDUG�RI�D�VKLS��DLUFUDIW�RU�URDG�YHKLFOH�RSHUDWHGLQ�LQWHUQDWLRQDO�WUDIILF�E\�DQ�HQWHUSULVH�RI�WKH�ILUVW�PHQWLRQHG�&RQWUDFWLQJ�6WDWH�RI�ZKLFKWKH�HQWHUSULVH�LV�D�UHVLGHQW�
$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� RU� D� VLPLODU� ERG\� RI� DFRPSDQ\�RU�DQ\�RWKHU� OHJDO� SHUVRQ�ZKLFK� LV� D� UHVLGHQW�RI� WKH�RWKHU�&RQWUDFWLQJ�6WDWH�PD\�EH�WD[HG�LQ�WKDW�RWKHU�6WDWH�
$UWLFOH���$UWLVWV�DQG�VSRUWVPHQ���1RWZLWKVWDQGLQJ� WKH� SURYLVLRQV� RI�$UWLFOHV� ��� DQG� ���� LQFRPH� GHULYHG� E\� DUHVLGHQW�RI�D�&RQWUDFWLQJ�6WDWH�DV�DQ�HQWHUWDLQHU��VXFK�DV�WKHDWHU��PRWLRQ�SLFWXUH��UDGLR�RUWHOHYLVLRQ�DUWLVWV��RU�D�PXVLFLDQ��RU�DV�D�VSRUWVPDQ�IURP�KLV�SHUVRQDO�DFWLYLWLHV�DV�VXFKH[HUFLVHG�LQ�WKH�RWKHU�&RQWUDFWLQJ�6WDWH��PD\�EH�WD[HG�LQ�WKDW�RWKHU�6WDWH����:KHUH�LQFRPH�LQ�UHVSHFW�RI�SHUVRQDO�DFWLYLWLHV�H[HUFLVHG�E\�DQ�HQWHUWDLQHU�RU�DVSRUWVPDQ�LQ�KLV�FDSDFLW\�DV�VXFK�DFFUXHV�QRW�WR�WKH�HQWHUWDLQHU�RU�VSRUWVPDQ�KLPVHOI�EXWWR�DQRWKHU�SHUVRQ��WKDW�LQFRPH�PD\��QRWZLWKVWDQGLQJ�WKH�SURYLVLRQV�RI�$UWLFOH�������DQG���� EH� WD[HG� LQ� WKH�&RQWUDFWLQJ� 6WDWH� LQ�ZKLFK� WKH� DFWLYLWLHV� RI� WKH� HQWHUWDLQHU� RU� WKHVSRUWVPDQ�DUH�H[HUFLVHG���1RWZLWKVWDQGLQJ�WKH�SURYLVLRQV�RI�SDUDJUDSKV���DQG���RI�WKLV�$UWLFOH��LQFRPHGHULYHG�E\�HQWHUWDLQHUV�RU�VSRUWVPHQ�ZKR�DUH�UHVLGHQWV�RI�D�&RQWUDFWLQJ�6WDWH�IURP�WKHDFWLYLWLHV�LQ�WKH�RWKHU�&RQWUDFWLQJ�6WDWH�XQGHU�D�SURJUDP�RI�FXOWXUDO�DQG�VSRUWV�H[FKDQJH�DGRSWHG�E\� WKH�*RYHUQPHQWV�RI�ERWK�&RQWUDFWLQJ�6WDWHV�RU� WKHLU�DXWKRUL]HG�FRPSHWHQWDXWKRULWLHV��VKDOO�EH��H[HPSW�IURP�WD[�LQ�WKDW�RWKHU�&RQWUDFWLQJ�6WDWH�

$UWLFOH���3HQVLRQV6XEMHFW�WR�WKH�SURYLVLRQV�RI�SDUDJUDSK���RI�$UWLFOH�����SHQVLRQV�DQG�RWKHU�VLPLODUUHPXQHUDWLRQ� SDLG� WR� D� UHVLGHQW� RI� D� &RQWUDFWLQJ� 6WDWH� LQ� FRQVLGHUDWLRQ� RI� SDVWHPSOR\PHQW��VKDOO�EH�WD[HG�RQO\�LQ�WKDW�6WDWH�
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$UWLFOH���*RYHUQPHQW�VHUYLFH��� ��� 5HPXQHUDWLRQ�� RWKHU� WKDQ� D� SHQVLRQ�� SDLG� E\� D� &RQWUDFWLQJ� 6WDWH� RU� LWVDXWKRULWLHV�WR�DQ�LQGLYLGXDO�LQ�UHVSHFW�RI�VHUYLFHV�UHQGHUHG�WR�WKDW�6WDWH�RU�LWV�DXWKRULWLHVVKDOO�EH�WD[DEOH�RQO\�LQ�WKDW�6WDWH����+RZHYHU��VXFK�UHPXQHUDWLRQ�VKDOO�EH�WD[DEOH�RQO\�LQ�WKH�RWKHU�&RQWUDFWLQJ6WDWH� LI� WKH� VHUYLFHV� DUH� UHQGHUHG� LQ� WKDW� 6WDWH� DQG� WKH� LQGLYLGXDO� LV� D� UHVLGHQW� RI� WKDW6WDWH�ZKR� �L��LV�D�QDWLRQDO�RI�WKDW�6WDWH��RU�LL�� GLG� QRW� EHFRPH� D� UHVLGHQW� RI� WKDW� 6WDWH� VROHO\� IRU� WKH� SXUSRVH� RIUHQGHULQJ�WKH�VHUYLFHV�������$Q\�SHQVLRQ�SDLG�E\��RU�RXW�RI�IXQGV�FUHDWHG�E\��D�&RQWUDFWLQJ�6WDWH�RU�LWVDXWKRULWLHV��WR�DQ�LQGLYLGXDO�LQ�UHVSHFW�RI�VHUYLFHV�UHQGHUHG�WR�WKDW�6WDWH�RU�LWV�DXWKRULWLHV�VKDOO�EH�WD[DEOH�RQO\�LQ�WKDW�6WDWH����+RZHYHU��VXFK�SHQVLRQ�VKDOO�EH�WD[DEOH�RQO\�LQ�WKH�RWKHU�&RQWUDFWLQJ�6WDWHLI�DQ�LQGLYLGXDO�LV�D�UHVLGHQW�RI��DQG�D�QDWLRQDO�RI�WKDW�6WDWH���� 7KH� SURYLVLRQV� RI�$UWLFOHV� ���� ��� DQG� �� VKDOO� DSSO\� WR� UHPXQHUDWLRQ� DQGSHQVLRQV�LQ�UHVSHFW�RI�VHUYLFHV� UHQGHUHG� LQ�FRQQHFWLRQ�ZLWK�D�EXVLQHVV�FDUULHG�RQ�E\�D&RQWUDFWLQJ�6WDWH�RU�LWV�DXWKRULWLHV��
$UWLFOH���7HDFKHUV�DQG�VFLHQWLILF�ZRUNHUV��� 7HDFKHU� DQG� VFLHQWLILF�ZRUNHU�ZKR� LV� RU�ZDV� LPPHGLDWHO\� EHIRUH� YLVLWLQJ� D&RQWUDFWLQJ� 6WDWH� D� UHVLGHQW� RI� WKH� RWKHU� &RQWUDFWLQJ� 6WDWH� DQG�ZKR� LV� SUHVHQW� LQ� WKHILUVW�PHQWLRQHG���6WDWH�ZLWK�SXUSRVH�RI�WHDFKLQJ�RU�HQJDJLQJ�LQ�VFLHQWLILF�UHVHDUFK�IRU�DSHULRG� RU� SHULRGV� QRW� H[FHHGLQJ� WZR� \HDUV�� VKDOO� EH� H[HPSW� IURP� WD[� LQ� WKH� ILUVW�PHQWLRQHG�6WDWH� LQ� UHVSHFW� RI� UHPXQHUDWLRQ� IURP� WHDFKLQJ�RU� UHVHDUFK� DW� D� UHFRJQL]HGXQLYHUVLW\�� FROOHJH�� VFKRRO� RU� RWKHU� HGXFDWLRQDO�� VFLHQWLILF�� RU� UHVHDUFK� LQVWLWXWLRQ�SURYLGHG�WKDW�VXFK�SD\PHQWV�DULVH�IURP�VRXUFHV�RXWVLGH�WKH�ILUVW�PHQWLRQHG�6WDWH����7KH� SURYLVLRQV� RI� SDUDJUDSK� �� RI� WKLV�$UWLFOH� VKDOO� QRW� DSSO\� WR� WKH� LQFRPHGHULYHG�IURP�UHVHDUFK�ZRUN�RU�WHDFKLQJ��LI�WKDW�UHVHDUFK�ZRUN�RU�WHDFKLQJ�KDV�QRW�EHHQXQGHUWDNHQ� IRU� SXEOLF� LQWHUHVW�� EXW� IRU� SHUVRQDO� LQWHUHVW� RI� SDUWLFXODU� SHUVRQ� RU� PRUHSHUVRQV�
$UWLFOH���6WXGHQWV�DQG�EXVLQHVV�DSSUHQWLFHV
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3D\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�&RQWUDFWLQJ�6WDWH�VROHO\�IRU�WKH�SXUSRVH�RI�KLV�HGXFDWLRQRU�WUDLQLQJ��UHFHLYHV�IRU�WKH�SXUSRVH�RI�KLV�PDLQWHQDQFH��HGXFDWLRQ�RU�WUDLQLQJ�VKDOO�QRWEH�WD[HG�LQ�WKDW�RWKHU�6WDWH��SURYLGHG�WKDW�VXFK�SD\PHQWV�DULVH�IURP�VRXUFHV�RXWVLGH�WKDW6WDWH� $UWLFOH���2WKHU�LQFRPH��� ,WHPV� RI� LQFRPH� RI� D� UHVLGHQW� RI� D�&RQWUDFWLQJ� 6WDWH�� ZKHUHYHU� DULVLQJ�� QRWGHDOW� ZLWK� LQ� WKH� IRUHJRLQJ� $UWLFOHV� RI� WKLV� $JUHHPHQW�� VKDOO� EH� WD[DEOH� RQO\� LQ� WKDW6WDWH� ���7KH�SURYLVLRQV�RI�SDUDJUDSK���RI�WKLV�$UWLFOH�VKDOO�QRW�DSSO\�WR�LQFRPH��RWKHUWKDQ� LQFRPH� IURP� LPPRYDEOH� SURSHUW\� DV� GHILQHG� LQ� SDUDJUDSK� �� RI� $UWLFOH� ��� LI� WKHUHFLSLHQW�RI�VXFK�LQFRPH��EHLQJ�D�UHVLGHQW�RI�D�&RQWUDFWLQJ�6WDWH�FDUULHV�RQ�EXVLQHVV�LQWKH� RWKHU� &RQWUDFWLQJ� 6WDWH� WKURXJK� D� SHUPDQHQW� HVWDEOLVKPHQW� VLWXDWHG� WKHUHLQ�� RUSHUIRUPV� LQ� WKDW� RWKHU� 6WDWH� LQGHSHQGHQW� SHUVRQDO� VHUYLFHV� IURP� D� IL[HG� EDVH� VLWXDWHGWKHUHLQ��DQG� WKH� ULJKW�RU�SURSHUW\� LQ� UHVSHFW�RI�ZKLFK� WKH� LQFRPH� LV�SDLG� LV�HIIHFWLYHO\FRQQHFWHG� ZLWK� VXFK� SHUPDQHQW� HVWDEOLVKPHQW� RU� D� IL[HG� EDVH�� ,Q� VXFK� FDVH� WKHSURYLVLRQV�RI�$UWLFOH����RU����RI�WKLV�$JUHHPHQW�VKDOO�DSSO\��DFFRUGLQJO\�
$UWLFOH���&DSLWDO����&DSLWDO�UHSUHVHQWHG�E\�LPPRYDEOH�SURSHUW\�UHIHUUHG�WR�LQ�$UWLFOH����RZQHG�E\D� UHVLGHQW� RI� D� &RQWUDFWLQJ� 6WDWH� DQG� VLWXDWHG� LQ� WKH� RWKHU� &RQWUDFWLQJ� 6WDWH�� PD\� EHWD[HG�LQ�WKDW�RWKHU�6WDWH���� &DSLWDO� UHSUHVHQWHG� E\� PRYDEOH� SURSHUW\� IRUPLQJ� SDUW� RI� WKH� SURSHUW\� RI� DSHUPDQHQW� 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� DUHVLGHQW� RI� D� &RQWUDFWLQJ� 6WDWH� LQ� WKH� RWKHU� &RQWUDFWLQJ� 6WDWH� IRU� WKH� SXUSRVH� RISHUIRUPLQJ�LQGHSHQGHQW�SHUVRQDO�VHUYLFHV��PD\�EH�WD[HG�LQ�WKDW�RWKHU�6WDWH����&DSLWDO�UHSUHVHQWHG�E\�VKLSV��DLUFUDIW�RU�URDG�YHKLFOHV�RSHUDWHG�E\�D�UHVLGHQW�RID�&RQWUDFWLQJ� 6WDWH� LQ� LQWHUQDWLRQDO� WUDIILF� DQG� E\�PRYDEOH� SURSHUW\� SHUWDLQLQJ� WR� WKHRSHUDWLRQ�RI�VXFK�VKLSV��DLUFUDIW�RU�URDG�YHKLFOHV��VKDOO�EH�WD[DEOH�RQO\�LQ�WKDW�6WDWH���� $OO� RWKHU� HOHPHQWV� RI� FDSLWDO� RI� D� UHVLGHQW� RI� D� &RQWUDFWLQJ� 6WDWH�� VKDOO� EHWD[DEOH�RQO\�LQ�WKDW�6WDWH�
$UWLFOH���(OLPLQDWLRQ�RI�GRXEOH�WD[DWLRQ



��

���,Q�WKH�FDVH�RI�D�UHVLGHQW�RI�WKH�5HSXEOLF�RI�0DFHGRQLD�GRXEOH�WD[DWLRQ�VKDOO�EHHOLPLQDWHG�DV�IROORZV�:KHUH�D�UHVLGHQW�RI�WKH�5HSXEOLF�RI��0DFHGRQLD�GHULYHV�LQFRPH�RU�RZQV�FDSLWDOZKLFK�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKLV�$JUHHPHQW�PD\�EH�WD[HG�LQ�WKH�5XVVLDQ)HGHUDWLRQ��WKH�5HSXEOLF�RI�0DFHGRQLD�VKDOO�DOORZ����DV�GHGXFWLRQ�IURP�LQFRPH�WD[�RI� WKDW� UHVLGHQW�DQ�DPRXQW�HTXDO� WRWKH�DPRXQW�RI�WKH�LQFRPH�WD[�SDLG�LQ�WKH�5XVVLDQ�)HGHUDWLRQ���� DV�GHGXFWLRQ� IURP�FDSLWDO� WD[�RI� WKH� UHVLGHQW�� DQ� DPRXQW� HTXDO� WRWKH�DPRXQW�RI�FDSLWDO�WD[�SDLG�LQ�WKH�5XVVLDQ�)HGHUDWLRQ�6XFK�GHGXFWLRQV�VKDOO�QRW��KRZHYHU��H[FHHG�WKDW�SDUW�RI�WKH�LQFRPH�WD[�RU�FDSLWDOWD[�FRPSXWHG�EHIRUH�WKH�GHGXFWLRQ�LV�JLYHQ��ZKLFK�LV�DSSURSULDWH� WR� WKH� LQFRPH�RU� WKHFDSLWDO�ZKLFK�PD\�EH�WD[HG�LQ�WKH�5XVVLDQ�)HGHUDWLRQ�
��� ,Q� WKH� FDVH�RI� D� UHVLGHQW�RI� WKH�5XVVLDQ�)HGHUDWLRQ� GRXEOH� WD[DWLRQ� VKDOO� EHHOLPLQDWHG�DV�IROORZV�:KHUH� D� UHVLGHQW� RI� WKH� 5XVVLDQ� )HGHUDWLRQ� GHULYHV� LQFRPH� RU� RZQV� FDSLWDOZKLFK�� LQ� DFFRUGDQFH� ZLWK� WKH� SURYLVLRQV� RI� WKLV� $JUHHPHQW�� PD\� EH� WD[HG� LQ� WKH5HSXEOLF� RI� 0DFHGRQLD�� WKH� DPRXQW� RI� WD[� RQ� WKDW� LQFRPH� RU� FDSLWDO� SD\DEOH� LQ� WKH5HSXEOLF�RI�0DFHGRQLD�PD\�EH�FUHGLWHG�DJDLQVW�WKH�WD[�OHYLHG�LQ�WKH�5XVVLDQ�)HGHUDWLRQRQ�WKDW�LQFRPH�RU�FDSLWDO�7KH�DPRXQW�RI�FUHGLW��KRZHYHU��VKDOO�QRW�H[FHHG�WKH�DPRXQW�RIWKH� WD[� FRPSXWHG� LQ� DFFRUGDQFH� ZLWK� � WD[DWLRQ� ODZV� DQG� UHJXODWLRQV� RI� WKH� 5XVVLDQ)HGHUDWLRQ����:KHUH�LQ�DFFRUGDQFH�ZLWK�DQ\�SURYLVLRQ�RI�WKH�$JUHHPHQW�LQFRPH�GHULYHG�RUFDSLWDO�RZQHG�E\�D�UHVLGHQW�RI�D�&RQWUDFWLQJ�6WDWH�LV�H[HPSW�IURP�WD[�LQ�WKDW�6WDWH��VXFK6WDWH�PD\� QHYHUWKHOHVV�� LQ� FDOFXODWLQJ� WKH� DPRXQW� RI� WD[� RQ� WKH� UHPDLQLQJ� LQFRPH� RUFDSLWDO�RI�VXFK�UHVLGHQW��WDNH�LQWR�DFFRXQW�WKH�H[HPSWHG�LQFRPH�RU�FDSLWDO�

$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�LV�RWKHURU�PRUH�EXUGHQVRPH�WKDQ�WKH�WD[DWLRQ�DQG�FRQQHFWHG�UHTXLUHPHQWV�WR�ZKLFK�QDWLRQDOV�RIWKDW�RWKHU�6WDWH�LQ�WKH�VDPH�FLUFXPVWDQFHV�DUH�RU�PD\�EH�VXEMHFWHG���� 6WDWHOHVV� SHUVRQV� ZKR� DUH� UHVLGHQWV� RI� D� &RQWUDFWLQJ� � 6WDWH� VKDOO� QRW� EHVXEMHFWHG� LQ� HLWKHU� &RQWUDFWLQJ� 6WDWH� WR� DQ\� WD[DWLRQ� � RU� DQ\� UHTXLUHPHQW� FRQQHFWHGWKHUHZLWK� ZKLFK� LV� RWKHU� RU� PRUH� EXUGHQVRPH� WKDQ� WKH� WD[DWLRQ� DQG� FRQQHFWHG
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UHTXLUHPHQW�WR�ZKLFK�WKH�QDWLRQDOV�RI�WKH�6WDWH�FRQFHUQHG�DUH�RU�PD\�EH�VXEMHFWHG�LQ�WKHVDPH�FLUFXPVWDQFHV���� 7KH� WD[DWLRQ� RI� 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� $UWLFOH� ���� DSSO\�� LQWHUHVW�� UR\DOWLHV� DQG� RWKHUGLVEXUVHPHQWV� SDLG� E\� DQ� HQWHUSULVH� RI� D� &RQWUDFWLQJ� 6WDWH� WR� D� UHVLGHQW� RI� WKH� RWKHU&RQWUDFWLQJ� 6WDWH� VKDOO�� IRU� WKH� SXUSRVH� RI� GHWHUPLQLQJ� WKH� WD[DEOH� SURILWV� RI� VXFKHQWHUSULVH��EH�GHGXFWLEOH�XQGHU�WKH�VDPH�FRQGLWLRQV�DV�LI�WKH\�KDG�EHHQ�SDLG�WR�D�UHVLGHQWRI�WKH�ILUVW�PHQWLRQHG�6WDWH��6LPLODUO\��DQ\�GHEWV�RI�DQ�HQWHUSULVH�RI�D�&RQWUDFWLQJ�6WDWHWR� D� UHVLGHQW� RI� WKH� RWKHU� &RQWUDFWLQJ� 6WDWH� VKDOO�� IRU� WKH� SXUSRVH� RI� GHWHUPLQLQJ� WKHWD[DEOH�FDSLWDO�RI�VXFK�HQWHUSULVH��EH�GHGXFWLEOH�XQGHU�WKH�VDPH�FRQGLWLRQV�DV�LI�WKH\�KDGEHHQ�FRQWUDFWHG�WR�D�UHVLGHQW�RI�WKH�ILUVW�PHQWLRQHG�6WDWH���� (QWHUSULVHV� RI� D� &RQWUDFWLQJ� 6WDWH�� WKH� FDSLWDO� RI� ZKLFK� LV� ZKROO\� RU� SDUWO\RZQHG� RU� FRQWUROOHG�� GLUHFWO\� RU� LQGLUHFWO\�� E\� RQH� RU� PRUH� UHVLGHQWV� RI� WKH� RWKHU&RQWUDFWLQJ�6WDWH��VKDOO�QRW�EH�VXEMHFWHG�LQ�WKH�ILUVW�PHQWLRQHG�6WDWH�WR�DQ\�WD[DWLRQ�RUDQ\� UHTXLUHPHQW� FRQQHFWHG� WKHUHZLWK� ZKLFK� LV� RWKHU� RU� PRUH� EXUGHQVRPH� WKDQ� WKHWD[DWLRQ� DQG� FRQQHFWHG� UHTXLUHPHQWV� WR� ZKLFK� RWKHU� VLPLODU� HQWHUSULVHV� RI� WKH� ILUVW�PHQWLRQHG�6WDWH�DUH�RU�PD\�EH�VXEMHFWHG���� 7KHVH� SURYLVLRQV� VKDOO� QRW� EH� FRQVWUXHG� DV� REOLJLQJ� D� &RQWUDFWLQJ� 6WDWH� WRJUDQW� WR� UHVLGHQWV�RI� WKH�RWKHU�&RQWUDFWLQJ�6WDWH� DQ\�SHUVRQDO� DOORZDQFHV�� UHOLHIHV� DQGGHGXFWLRQV� IRU� WD[DWLRQ� SXUSRVHV� RQ� DFFRXQW� RI� FLYLO� VWDWXV� RU� IDPLO\� UHVSRQVLELOLWLHVZKLFK�LW�JUDQWV�WR�LWV�RZQ�UHVLGHQW����7KH�SURYLVLRQV�RI� WKLV�$UWLFOH�VKDOO�DSSO\� WR� WD[HV� UHIHUUHG� WR� LQ�$UWLFOH���RIWKLV�$JUHHPHQW�

$UWLFOH���0XWXDO�DJUHHPHQW�SURFHGXUH���:KHUH� D� SHUVRQ� RI� D�&RQWUDFWLQJ� 6WDWH� FRQVLGHUV� WKDW� WKH� DFWLRQV� RI� RQH� RUERWK�RI�WKH�&RQWUDFWLQJ�6WDWHV�UHVXOW�RU�ZLOO�UHVXOW�IRU�KLP�LQ�WD[DWLRQ�QRW�LQ�DFFRUGDQFHZLWK�WKLV�$JUHHPHQW��KH�PD\��LUUHVSHFWLYH�RI�WKH�UHPHGLHV�SURYLGHG�E\�WKH�QDWLRQDO�ODZVRI�WKRVH�6WDWHV��SUHVHQW�KLV�FDVH�WR� WKH�FRPSHWHQW�DXWKRULW\�RI� WKH�&RQWUDFWLQJ�6WDWH�RIZKLFK� KH� LV� D� UHVLGHQW�� RU� LI� KLV� FDVH� FRPHV� XQGHU� SDUDJUDSK� �� RI� $UWLFOH� ���� WR� WKH&RQWUDFWLQJ�6WDWH� RI�ZKLFK� KH� LV� D� QDWLRQDO�� 7KH� FDVH�PXVW� EH� SUHVHQWHG�ZLWKLQ� WKUHH
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\HDUV�IURP�WKH�ILUVW�QRWLILFDWLRQ�RI�WKH�DFWLRQ�UHVXOWLQJ�LQ�WD[DWLRQ�QRW�LQ�DFFRUGDQFH�ZLWKWKH�SURYLVLRQV�RI�WKLV�$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� ODZV�RIWKH�&RQWUDFWLQJ�6WDWH����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�� :KHQ� LW� VHHPV� � QHFHVVDU\� IRU� UHDFKLQJ� DQ� DJUHHPHQW�� WKHFRPSHWHQW�DXWKRULWLHV�PD\�PHHW�DQG�KDYH�DQ�RUDO�H[FKDQJH�RI�RSLQLRQV�
$UWLFOH���([FKDQJH�RI�LQIRUPDWLRQ��� 7KH� FRPSHWHQW� DXWKRULWLHV� RI� WKH� &RQWUDFWLQJ� 6WDWHV� VKDOO� H[FKDQJH� VXFKLQIRUPDWLRQ�DV�LV�QHFHVVDU\�IRU�FDUU\LQJ�RXW�WKH�SURYLVLRQV�RI� WKLV�$JUHHPHQW�RU�RI� WKHGRPHVWLF� 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�FRQILGHQWLDO� LQ� WKH� VDPH�PDQQHU�DVLQIRUPDWLRQ�REWDLQHG�XQGHU�WKH�QDWLRQDO�ODZV�RI�WKDW�6WDWH�DQG�VKDOO�EH�GLVFORVHG�RQO\�WRSHUVRQV� RU� DXWKRULWLHV� LQFOXGLQJ� FRXUWV� DQG� DGPLQLVWUDWLYH� ERGLHV� LQYROYHG� LQ� WKHDVVHVVPHQW� RU� FROOHFWLRQ� RI�� WKH� HQIRUFHPHQW� RU� SURVHFXWLRQ� LQ� UHVSHFW� RI� RU� WKHGHWHUPLQDWLRQ� RI� DSSHDOV� LQ� UHODWLRQ� WR�� WKH� WD[HV� FRYHUHG� E\� WKH� $JUHHPHQW�� 6XFKSHUVRQV� RU� DXWKRULWLHV� VKDOO� XVH� WKH� LQIRUPDWLRQ� RQO\� IRU� VXFK� SXUSRVHV�� 7KH\� PD\GLVFORVH�WKH�LQIRUPDWLRQ�LQ�SXEOLF�FRXUW�SURFHHGLQJV�RU�LQ�MXGLFLDO�GHFLVLRQV����,Q�QR�FDVH�VKDOO�WKH�SURYLVLRQV�RI�SDUDJUDSK���RI�WKLV�$UWLFOH�EH�FRQVWUXHG�VRDV�WR�LPSRVH�RQ�D�&RQWUDFWLQJ�6WDWH�WKH�REOLJDWLRQ�

��� WR� FDUU\� RXW� DGPLQLVWUDWLYH� PHDVXUHV� DW� YDULDQFH� ZLWK� WKH� ODZV� DQG� WKHDGPLQLVWUDWLYH�SUDFWLFH�RI�WKDW�RU�RI�WKH�RWKHU�&RQWUDFWLQJ�6WDWH���� 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�



��

���WR�VXSSO\�LQIRUPDWLRQ�ZKLFK�ZRXOG�GLVFORVH�DQ\�WUDGH��EXVLQHVV��LQGXVWULDO�FRPPHUFLDO� RU� SURIHVVLRQDO� VHFUHW� RU� WUDGH� SURFHVV�� RU� LQIRUPDWLRQ�� � WKH� GLVFORVXUH� RIZKLFK�ZRXOG�EH�FRQWUDU\�WR�SXEOLF�SROLF\��
$UWLFOH���0HPEHUV�RI�'LSORPDWLF�0LVVLRQV�DQG�&RQVXODU�3RVWV1RWKLQJ� LQ� WKLV� $JUHHPHQW� VKDOO� DIIHFW� WKH� ILVFDO� SULYLOHJHV� RI� PHPEHUV� RIGLSORPDWLF�PLVVLRQV�DQG�FRQVXODU�SRVWV�XQGHU� WKH� UXOHV�RI�JHQHUDO� LQWHUQDWLRQDO� ODZ�RUXQGHU�WKH�SURYLVLRQV�RI�VSHFLDO�DJUHHPHQWV�
$UWLFOH���(QWU\�LQWR�IRUFH7KLV�$JUHHPHQW�VKDOO�HQWHU�LQWR�IRUFH�RQ�WKH�GDWH�RI�WKH�ODVW�ZULWWHQ�QRWLILFDWLRQIRU� WKH� FRPSOHWLRQ� RI� DOO� QHFHVVDU\� LQWHUVWDWH� SURFHGXUHV� E\� WKH� &RQWUDFWLQJ� 6WDWHV�3URYLVLRQV�RI� WKLV�$JUHHPHQW�VKDOO�KDYH�HIIHFW� �ZLWK� UHVSHFW� WR� LQFRPH� WD[�DQG�FDSLWDOWD[� IRU� HYHU\� WD[DEOH� \HDU� EHJLQQLQJ� RQ� RU� DIWHU� WKH� ILUVW� GD\� RI� -DQXDU\� RI� WKH� \HDUIROORZLQJ�WKDW��LQ�ZKLFK�WKH�$JUHHPHQW�HQWHUV�LQWR�IRUFH�
$UWLFOH���7HUPLQDWLRQ7KLV� $JUHHPHQW� VKDOO� UHPDLQ� LQ� IRUFH� XQWLO� WHUPLQDWHG� E\� D� &RQWUDFWLQJ6WDWH�(LWKHU� &RQWUDFWLQJ� 6WDWH� PD\� WHUPLQDWH� WKH� $JUHHPHQW�� WKURXJK� GLSORPDWLFFKDQQHOV��E\�JLYLQJ�ZULWWHQ�QRWLFH�RI� WHUPLQDWLRQ�DW� OHDVW�VL[�PRQWKV�EHIRUH�WKH�HQG�RIFDOHQGDU�\HDU�DIWHU�H[SLUDWLRQ�RI�ILYH�\HDUV�IURP�WKH�GDWH�RQ�ZKLFK�WKH�$JUHHPHQW�HQWHUVLQWR� IRUFH�� ,Q� VXFK� HYHQW�� WKH� $JUHHPHQW� VKDOO� FHDVH� WR� KDYH� HIIHFW� ZLWK� UHVSHFW� WRLQFRPH�WD[�DQG�FDSLWDO�WD[��IRU�HYHU\�WD[DEOH�\HDU�EHJLQQLQJ�RQ�RU�DIWHU�WKH�ILUVW�GD\�RI-DQXDU\�RI�WKH�\HDU�IROORZLQJ�WKDW�LQ�ZKLFK�WKH�QRWLFH�RI�WHUPLQDWLRQ�LV�JLYHQ�

'RQH� DW�� BBBBBBBBBBBBBB�� RQ� BBBBBBBBBBB� LQ� GXSOLFDWH�� HDFK� WH[W� LQ0DFHGRQLDQ��5XVVLDQ�DQG�(QJOLVK�ODQJXDJHV��DOO�WKUHH�WH[WV�EHLQJ�HTXDOO\�DXWKHQWLF��,Q
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