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�
��6HH�WKH�ILUVW�UHSRUW�DV�WKH�DQQH[�

KWWS���ZZZ�XQL�PLVNROF�KX�XQL�UHV�HBSXEOLFDWLRQV�SGI�V]HOHL�SGI��
WR�WKH�VWXGLHV�LQ��

.RYiFV��HG���7HUURULVPH�HW�GURLW�LQWHUQDWLRQDO���7HUURULVP�DQG�,QWHUQDWLRQDO�ODZ�
(XURSHDQ�,QWHJUDWLRQ�6WXGLHV��$�3XEOLFDWLRQ�RI�WKH�8QLYHUVLW\�RI�0LVNROF�YRO�����Q���

�������KWWS���ZZZ�XQL�PLVNROF�KX�XQL�UHV�HBSXEOLFDWLRQV�HXURSHDQ�KWPO���
�
�

5HSXEOLF�RI�+XQJDU\�
�

)XUWKHU�UHSRUW�WR�WKH�&7&�RQ�PDWWHUV�UDLVHG�LQ�WKH�&KDLUPDQ·V�
/HWWHU�RI����-XO\�������

�
6XE�SDUDJUDSK����D��
�
7KH� +XQJDULDQ� FXVWRPHU� LGHQWLILFDWLRQ� UXOHV� DUH� EDVHG� RQ� WKH� .<&� �´.QRZ� <RXU�
&XVWRPHUµ�� SULQFLSOH�� 7KH� DOO�HPEUDFLQJ�� RU� XPEUHOOD� UXOH� LV� WKH� LGHQWLILFDWLRQ� �� DQG�
YHULILFDWLRQ� RI� WKH� LGHQWLW\� �� RI� WKH� FXVWRPHU� ´ZKHQ� HQWHULQJ� LQWR� EXVLQHVV� UHODWLRQV� RU�
FRQFOXGLQJ�D�ZULWWHQ�FRQWUDFWµ��%\�GHILQLWLRQ�WKLV�UXOH�FRYHUV�DOO�FXVWRPHUV�LUUHVSHFWLYH�RI�
WKHLU� QHZ� RU� ROG� EXVLQHVV� UHODWLRQVKLS�ZLWK� WKH� ILQDQFLDO� VHUYLFH� SURYLGHU��7KH� IROORZLQJ�
UXOHV�DUH�WDLORU�PDGH�IRU�GLIIHUHQW�W\SHV�RI�FXVWRPHUV��
�
7KH�SUHYLRXV�UXOHV�VSHFLILHG���PDQGDWRU\�LGHQWLILFDWLRQ�GDWD��7KH�QHZ�UXOHV�KDYH�DGGHG�WR�
WKLV���IXUWKHU�GDWD��HQVXULQJ���GDWD�IRU�DOO�LGHQWLILFDWLRQ��,W�LV�IRUELGGHQ�WR�SURYLGH�ILQDQFLDO�
VHUYLFHV� IRU� D� QRQ�SURSHUO\� LGHQWLILHG� FXVWRPHU�� ,Q� SUDFWLFH� WKLV� PHDQV� WKDW� QHZ�
FXVWRPHUV�KDYH�WR�LGHQWLI\�WKHPVHOYHV�LPPHGLDWHO\�ZLWK�WKH�DSSOLFDWLRQ�RI�WKH�QHZ�UXOHV�
SURYLGLQJ� WKH�VHYHQ� LGHQWLILFDWLRQ�GDWD� UHTXLUHG�E\� WKH� ODZ��ZKLOH� WKRVH�KDYLQJ�DOUHDG\�
HVWDEOLVKHG� HDUOLHU� D� EXVLQHVV� UHODWLRQVKLS� ZLWK� WKH� ILQDQFLDO� VHUYLFH� SURYLGHU� DUH�
UHTXLUHG� WR� SURYLGH� WKH� H[WUD� WKUHH� GDWD� ²LQ� � DGGLWLRQ� WR� WKH� SUHYLRXV� IRXU� �� ZKHQHYHU�
DVNLQJ�IRU�D�ILQDQFLDO�VHUYLFH�IURP�WKHLU�EDQN�RU�RWKHU�ILQDQFLDO�VHUYLFH�SURYLGHU��&XVWRPHUV�
KDYH�WR�UHSRUW�DQ\�FKDQJHV�LQ�WKHVH�GDWD�ZLWKLQ�ILYH�GD\V��
�
7KHUH� LV� D� �� \HDU� GHDGOLQH� IRU� ´GRUPDQWµ� FXVWRPHUV�� ZKR� KDYH� WR� LGHQWLI\� WKHPVHOYHV�
DJDLQ��HYHQ�LI�QR�WUDQVDFWLRQV�ZHUH�LQLWLDWHG�IRU�WZR�\HDUV��
�
7KHUH� LV� D� WZR�PLOOLRQ�+8)� ������(85�� LGHQWLILFDWLRQ� OLPLW� HPEUDFLQJ� QRQ�SHUPDQHQW�
FOLHQWV�ZKR�DVN�IRU�RFFDVLRQDO�FDVK�WUDQVDFWLRQ��H�J��D�PRQH\�WUDQVIHU��,Q�FDVH�RI�H[FKDQJH�
RI� FXUUHQF\� WKLV� OLPLW� LV� VXEVWDQWLDOO\� ORZHU�� ���� WKRXVDQG� +8)� ������ (85��� 7KH�
LGHQWLILFDWLRQ�DERYH�WKH���PLOOLRQ�+8)�OLPLW�LV�FRPSXOVRU\�IRU�NQRZQ�FXVWRPHUV�DV�ZHOO��
�
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,QIRUPDWLRQ�DERXW�WKH�EHQHILFLDO�RZQHU�RI�WKH�PRQH\�LQYROYHG�LV�DQ�HVVHQWLDO�SDUW�RI�WKH�
.<&�UXOHV��WKHUHIRUH�LW�LV�D�FRQWLQXRXV�PDWWHU�RI�FRQFHUQ�IRU�ILQDQFLDO�VHUYLFH�SURYLGHUV�WR�
NQRZ� WKH� WUXH� LGHQWLW\�QRW�RQO\�RI� WKHLU�FXVWRPHU��EXW�DOVR�RI� WKH�EHQHILFLDO�RZQHU��7KLV�
UHTXLUHV�DQ�DSSURSULDWHO\�GRFXPHQWHG�GHFODUDWLRQ�RQ�WKH�EHQHILFLDO�RZQHUVKLS�RI�WKH�
DPRXQWV�WUDQVIHUUHG��RU�KDQGOHG�RWKHUZLVH��WR�EH�UHSHDWHG�EHIRUH�HYHU\�WUDQVDFWLRQ���
$FFRUGLQJ�WR�$FW�;;,9�RI������RQ�WKH�3UHYHQWLRQ�DQG�,PSHGLQJ�RI�0RQH\�/DXQGHULQJ��

D�� �7KH� ILQDQFLDO� VHUYLFH� SURYLGHU� KDV� WR� DFW� ZLWK� GXH� GLOLJHQFH� LQ� LGHQWLI\LQJ� WKH�
EHQHILFLDO�RZQHU��

E����7KH�FOLHQW�KDV�WR�GHSRVLW�D�ZULWWHQ�GHFODUDWLRQ�ZLWK�WKH�ILQDQFLDO�VHUYLFH�SURYLGHU�
RQ�WKH�SHUVRQ�RQ�ZKRVH�EHKDOI�KH�DFWV�HLWKHU�RQ�D�FRPPLVVLRQ�RU�ZLWKRXW�LW��

���F�� � ,Q� FDVH� RI� D� OHJDO� SHUVRQ� WKH� EHQHILFLDO� RZQHU� LV� D� SHUVRQ� H[HUFLVLQJ� GLUHFW�
FRQWURO�RYHU�WKH�HQWLW\���

,I�DW�DQ\�WLPH�GXULQJ�WKH�EXVLQHVV�UHODWLRQVKLS�GRXEW�HPHUJHV�DV�WR�WKH�WUXH�LGHQWLW\�RI�WKH�
EHQHILFLDO�RZQHU�� WKH�FOLHQW�KDV�WR�GHFODUH�DJDLQ� WKH�EHQHILFLDO�RZQHU�DQG�LQ�ODFN�RI�WKLV�
GHFODUDWLRQ� WKH�ILQDQFLDO� VHUYLFH�SURYLGHU�KDV� WR�GHQ\� WKH�H[HFXWLRQ�RI�IXUWKHU�WUDQVIHU�RU�
RWKHU�RUGHUV��

�
7KH�ILQDQFLDO�VHUYLFH�SURYLGHU�KDV�WR�LQVLVW�RQ�WKH�SUHVHQWDWLRQ�RI�WKH�IROORZLQJ�GRFXPHQWV�
IRU�YHULILFDWLRQ��
�
D����,Q�FDVH�RI�QDWXUDO�SHUVRQV��
�

�� LGHQWLW\�FDUG��RU�
�� SDVVSRUW��RU�
�� FHUWLILFDWH�RI�GRPLFLOH��RU�
�� UHVLGHQFH�SHUPLW�

�
E����,Q�FDVH�RI�OHJDO�SHUVRQV�DQG�RWKHU�RUJDQL]DWLRQV��
�

�� SHUVRQDO�GRFXPHQWV�RI�WKH�UHSUHVHQWDWLYH�RI�WKH�RUJDQL]DWLRQ��
�� FRXUW�RI�UHJLVWU\�FHUWLILFDWH�RI�UHJLVWUDWLRQ��RU�
�� WD[�DXWKRULW\�UHJLVWUDWLRQ�FHUWLILFDWH��RU�
�� GHHGV�RI�IRXQGDWLRQ��

�
7KH� VXEMHFW� RI� YHULILFDWLRQ� LQ� FDVH� RI� QDWXUDO� SHUVRQV� LV� WKH� QDPH� �LQFOXGLQJ� SUHYLRXV�
QDPH�V���� DGGUHVV�� GDWH� DQG� SODFH� RI� ELUWK�� QDWLRQDOLW\�� PRWKHU·V�PDLGHQ� QDPH�� W\SH� DQG�
QXPEHU�RI�,'��,'�LVVXLQJ�DXWKRULW\·V�QDPH�DQG�VLJQV��LQ�FDVH�RI�IRUHLJQ�FLWL]HQV�DOVR�WKHLU�
DGGUHVV�LQ�+XQJDU\���
�

,Q�FDVH�RI�OHJDO�SHUVRQV�DQG�RWKHU�RUJDQL]DWLRQV�YHULILFDWLRQ�UHIHUV�WR�WKH�IXOO�DQG�VKRUWKDQG�
QDPH�RI� WKH�RUJDQL]DWLRQ�� WKH�DGGUHVV�RI� LWV�KHDGTXDUWHUV�DQG�EUDQFKHV�� LWV�PDLQ�DFWLYLW\��
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QXPEHU�RI� LWV�LGHQWLILFDWLRQ�GRFXPHQW��WKH�QDPH�DQG�UDQNLQJ�RI�WKH�SHUVRQV�UHSUHVHQWLQJ�
LW��WKH�LGHQWLILFDWLRQ�GDWD�RI�LWV�GHOLYHU\�DJHQW��
�

7KH� DPHQGPHQW� RI� WKH� $QWL�PRQH\� /DXQGHULQJ� $FW� FULPLQDOL]LQJ� WKH� FRQFHDOPHQW� RI�
EHQHILFLDO�RZQHUVKLS�LV�LQ�IRUFH�VLQFH����'HFHPEHU��������7KH�VHYHQ�PRQWK�HODSVHG�VLQFH�
ZDV�WRR�VKRUW�SHULRG�IRU�VXFK�FDVHV�EHLQJ�GHWHFWHG��SURYHQ�DQG�MXGJHG�RQ�DOO�LQVWDQFHV���
�
�
6XE�SDUDJUDSK����E��
�
7KH� SHUVRQ� ZKR� FRPPLWV� WKH� RIIHQVH� GHVFULEHG� LQ� 6HFWLRQ� ���� ���� RI� WKH� +XQJDULDQ�
&ULPLQDO�&RGH��+&&��FDQQRW�LQYRNH�REOLJDWLRQ�RI�SURIHVVLRQDO�FRQILGHQWLDOLW\��

�
$FFRUGLQJ�WR�WKH�6HFWLRQ���������RI�WKH�+&&�WKH�SHUVRQ�ZKR�FUHGLEO\�REWDLQV�LQIRUPDWLRQ�
VXJJHVWLQJ�WKDW�WKH�SHUSHWUDWLRQ�RI�DQ�DFW�RI�WHUURULVP�LV�EHLQJ�SUHSDUHG��DQG�IDLOV�WR�UHSRUW�
WKDW� WR� WKH� DXWKRULWLHV� DV� VRRQ� DV�KH�VKH� FDQ�� FRPPLWV�D� IHORQ\�� DQG�VKDOO�EH�SXQLVKDEOH�
ZLWK�LPSULVRQPHQW�RI�XS�WR�WKUHH�\HDUV��

�
7KH� 6HFWLRQ� ���� ���� GHWHUPLQHV� JHQHUDO� REOLJDWLRQ� WR� UHSRUW� WKH� SHUSHWUDWLRQ� RI� DQ� DFW� RI�
WHUURULVP�LI�WKH�LQIRUPDWLRQ�RI�SHUSHWUDWLRQ�LV�FUHGLEOH��7KH�RZQHU�RI�WKH�LQIRUPDWLRQ�FDQ�
IXOILOO�KLV�KHU�REOLJDWLRQ�WR�UHSRUW�RQO\�E\�LQIRUPLQJ�WKH�DXWKRULWLHV�DQG�KH�VKH�VKDOO�UHSRUW�
LW� DV� TXLFNO\� DV� SRVVLEOH�� ,I� LW� LV� GHILQLWHO\� ZLWKLQ� WKH� FRPSHWHQFH� RI� WKH� RZQHU� RI� WKH�
LQIRUPDWLRQ� WR� GHWHFW� WKH� SHUSHWUDWLRQ� RI� DQ� DFW� RI� WHUURULVP� KH�VKH� PXVW� UHSRUW� LW� DV�
DSSURSULDWH��

�
)XUWKHUPRUH��DFFRUGLQJ�WR�WKH�$FW�1R��,�RI������RQ�WKH�&ULPLQDO�3URFHGXUDO�&RGH�DQ\RQH�
FDQ�GHQXQFLDWH� WKH�FRPPLVVLRQ�RI�D�FULPLQDO�RIIHQVH��7KH�GHQXQFLDWLRQ� LV�FRPSXOVRU\� LQ�
FDVH�WKH�PLVSULVLRQ�LV�D�FULPLQDO�RIIHQVH��
�
$OO� DXWKRULWLHV� DQG� RIILFLDO� SHUVRQV�PXVW� GHQXQFLDWH� WKRVH� FULPLQDO� RIIHQVHV��ZKLFK�KDYH�
FRPH�LQWR�WKHLU�NQRZOHGJH�GXULQJ�WKH�SHUIRUPDQFH�RI�WKHLU�RIILFLDO�IXQFWLRQ��

�
$FFRUGLQJ�WR�WKH�,QWHUQDWLRQDO�&RQYHQWLRQ�IRU�WKH�6XSSUHVVLRQ�RI�WKH�)LQDQFLQJ�RI�
7HUURULVP��HDFK�VWDWH�SDUW\�VKDOO�DGRSW�VXFK�PHDVXUHV�DV�PD\�EH�QHFHVVDU\�WR�HVWDEOLVK�DV�
FULPLQDO� RIIHQVHV� XQGHU� LWV�GRPHVWLF� ODZ� WKH�RIIHQVHV� VHW� IRUWK� LQ�$UWLFOH� �� DQG� WR�PDNH�
WKRVH� RIIHQVHV� SXQLVKDEOH� E\� DSSURSULDWH� SHQDOWLHV� ZKLFK� WDNH� LQWR� DFFRXQW� WKH� JUDYH�
QDWXUH�RI�WKH�RIIHQVHV��

�
7KH�ODWHVW�DPHQGPHQW�RI�WKH�SURYLVLRQ�RI�WKH�DFWV�RI�WHUURULVP��6HFWLRQ������HQWHUHG�LQWR�
IRUFH� RQ� ��� 'HFHPEHU� ������ $FFRUGLQJ� WR� WKH� DPHQGHG� 6HFWLRQ� ���� DQ\� SHUVRQ� ZKR�
SURYLGHV� PDWHULDO� PHDQV� WR� FRPPLW� DQ\� DFW� RI� WHUURULVP� LV� JXLOW\� RI� D� IHORQ\� DQG� LV�
SXQLVKDEOH�ZLWK�LPSULVRQPHQW�RI�EHWZHHQ�ILYH�WR�ILIWHHQ�\HDUV��

�
:LWK�WKH�DERYH�PHQWLRQHG�DPHQGPHQW�WKH�5HSXEOLF�RI�+XQJDU\�LQ�SUDFWLFDO�WHUPV�IXOILOOHG�
WKH� H[SHFWDWLRQV� RI� $UWLFOH� �� RI� WKH� &RQYHQWLRQ� IRUPDOO\�� KRZHYHU�� WKH� +&&� DQG� WKH�
&RQYHQWLRQ�ZLOO� EH� LQ� FRPSOHWH� KDUPRQ\� RQO\� DIWHU� WKH�+XQJDULDQ� 3DUOLDPHQW�ZLOO� KDYH�
SURPXOJDWHG�WKH�&RQYHQWLRQ��,W�KDV�UDWLILHG�LW�RQ����6HSWHPEHU���������,Q�WKLV�SDUWLFXODU�
FRQWH[W��SOHDVH�DOVR�VHH�VXE�SDUDJUDSK����G����
7KH�QH[W�DPHQGPHQW�RI� WKH�+&&�UHODWLQJ� WR� WHUURULVP� LV�H[SHFWHG� LQ� WKH�VHFRQG�KDOI�RI�
������ :LWK� WKLV� DPHQGPHQW� WKH� +XQJDULDQ� OHJDO� SURYLVLRQV� FRQFHUQLQJ� WKH� DFWV� RI�
WHUURULVP�ZLOO�IXOO\�FRUUHVSRQG�WR�WKH�&RQYHQWLRQ��
�
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�
6XE�SDUDJUDSK����F��
�
)UHH]LQJ�RI�IXQGV�LQ�+XQJDU\�LV�D�V\VWHP�FRQVLVWLQJ�RI�VHYHUDO�OD\HUV��
�

�� )LQDQFLDO� VHUYLFH�SURYLGHUV�PD\� IUHH]H� WUDQVDFWLRQV� LQ�FDVH�RI�VXVSLFLRQ�IRU����
KRXUV� RQ� WKHLU� RZQ� LQLWLDWLYH�� LQ� RUGHU� WR� SURYLGH� WLPH� IRU� WKH� SROLFH� WR� GHFLGH�
ZKHWKHU�RU�QRW�WR�EHJLQ�DQ�LQYHVWLJDWLRQ��

�
�� 7KH�SROLFH�DQG�WKH�SURVHFXWRU·V�RIILFH�PD\�IUHH]H�DVVHWV�IRU�WKH�ZKROH�SHULRG�RI�

WKH�LQYHVWLJDWLRQ�DQG�WKH�MXGLFLDO�SURFHGXUH��
�

�� 7KH�*RYHUQPHQW�PD\�RUGHU�WKH�IUHH]LQJ�RI�GLIIHUHQW�W\SHV�RI�DVVHWV�RI�GLIIHUHQW�
VXVSHFWV�IRU����GD\V��LI�D�81�6HFXULW\�&RXQFLO��RU�DQ�(8�&RXQFLO�GHFLVLRQ�KDV�
EHHQ�DGRSWHG�RQ�WKH�VXEMHFW���

�
7KH�+XQJDULDQ� )LQDQFLDO� 6XSHUYLVRU\� $XWKRULW\� �+)6$��� D� JRYHUQPHQW� DJHQF\� KDV�
RUGHUHG� D� SHUPDQHQW�ZDWFKLQJ� IRU� WKH� ILQDQFLDO� VHUYLFH� SURYLGHUV� XQGHU� LWV� VXSHUYLVLRQ�
UHJDUGLQJ� WKH�SHUVRQV�DQG�RUJDQL]DWLRQV�RQ� WKH�81�DQG�(8�WHUURULVW� OLVWV��,PPHGLDWH�
UHSRUWLQJ�RI�DQ\�VXVSLFLRQ�WR�WKH�+)6$�LV�FRPSXOVRU\��5HSRUWV�DQG�GDWD�REWDLQHG�WKLV�ZD\�
DUH�WUDQVPLWWHG�WR�WKH�),8��UHVSRQVLEOH�XQGHU�WKH�$0/�&)7�ODZ�IRU�WKHVH�UHSRUWV�DV�ZHOO��
&RQVWDQWO\�XSGDWHG�WHUURULVW�OLVWV�DUH�DYDLODEOH�RQ�WKH�KRPHSDJH�RI�WKH�+)6$���
��
�$�QHZ� ODZ� LV� XQGHU� SUHSDUDWLRQ�ZLWK� WKH� SXUSRVH� RI� SURYLGLQJ� D� FRQVWLWXWLRQDOO\�PRUH�
VROLG� OHJDO�EDVLV�WR�WKH�IUHH]LQJ�RUGHU��ZLWK�WKH�DGGLWLRQDO�IOH[LELOLW\�RI�FKDUJLQJ�D�&DELQHW�
0LQLVWHU�ZLWK�WKH�MRE�RI�XSGDWLQJ�WKH�OLVW���
�
�
6XE�SDUDJUDSK����G���
�
7KH�+XQJDULDQ�3HQDO�&RGH�ZDV�DPHQGHG�DV�RI����'HFHPEHU������LQ�RUGHU�WR�LQWURGXFH�LQ�
WKH�GHILQLWLRQ�RI�WKH�WHUURULVW�DFW�WKH�QRWLRQ�RI�WHUURULVW�ILQDQFLQJ�DV�DQ�DFW�RI�FRPPLWPHQW�
RI� D� WHUURULVW� DFW��0DNLQJ� DYDLODEOH� IXQGV� DQG� RWKHU� DVVHWV� IRU� WHUURULVW� SXUSRVHV�PD\�EH�
SXQLVKHG�ZLWK�D�SULVRQ�WHUP�RI�XS�WR���\HDUV��DFFRUGLQJ�WR�6HFWLRQ������
�
$FFRUGLQJ� WR� WKH� 3HQDO� &RGH�� 6HFWLRQ� ��� LI� D� FULPLQDO� DFW�� �� OLNH� WHUURULVP�� LQFOXGLQJ�
SUHSDUDWLRQ�IRU�D�WHUURULVW�DFW�²�LV�EHLQJ�FRPPLWWHG�DEURDG��LV�SXQLVKDEOH�LQ�+XQJDU\�LI��

�� WKH�DFW�LV�D�FULPH�ERWK�LQ�+XQJDU\�DQG�LQ�WKH�FRXQWU\�ZKHUH�LW�LV�FRPPLWWHG�
�� DQ�LQWHUQDWLRQDO�DJUHHPHQW�KDV�FULPLQDOL]HG�LW��

7HUURULVP�� LQFOXGLQJ� PDNLQJ� DYDLODEOH� IXQGV� IRU� WHUURULVW� DFWV�� LV� D� FULPH� DFFRUGLQJ� WR�
+XQJDULDQ�ODZ�DQG�DOVR�DFFRUGLQJ�WR�VHYHUDO�LQWHUQDWLRQDO�DJUHHPHQWV��+XQJDU\�LV�D�SDUW\�
WR��� WKHUHIRUH� ILQDQFLQJ� RI� WHUURULVP� DEURDG� IURP�+XQJDU\� LV� DOVR� D� FULPH� DQG� QRW� MXVW�
SURKLELWHG��EXW�VHYHUHO\�SXQLVKDEOH��
�
7KH� VDPH� DQWL�PRQH\� ODXQGHULQJ� UXOHV� DSSO\� WR� DVVRFLDWLRQV� DV� WR� DQ\� RWKHU� FOLHQWV��
+XQJDULDQ�$0/�UXOHV�DUH�EDVHG�RQ�WKH�DOO�FULPHV�DSSURDFK��WKHUHIRUH�WKH�VXVSLFLRQ�RI�DQ\�
FULPH� ²� LQFOXGLQJ� WHUURULVW� ILQDQFLQJ� ²� VHUYHV� D� EDVLV� IRU� UHSRUWLQJ� WR� WKH� SROLFH� DQG�
LPPHGLDWH�IUHH]LQJ�RI�WKH��IXQGV�E\�WKH�ILQDQFLDO�VHUYLFH�SURYLGHU�DQG�RU�E\�WKH�SROLFH��
�
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�1RQ�SURILW�RUJDQL]DWLRQV� LQ�+XQJDU\�DUH�UHVSRQVLEOH� IRU� WKHLU� UHVSHFWLYH�DFWLYLWLHV� WR� WKH�
7D[�$XWKRULW\�DQG�WR�WKH�3URVHFXWRU·V�2IILFH��1RQ�SURILW�RUJDQL]DWLRQV�DUH�UHJLVWHUHG�ZLWK�
WKH�&RXUWV� RI�5HJLVWU\� DQG� WKH�3URVHFXWRU·V�2IILFH��7KH� ODWWHU� NHHSV� RQ� HDFK�QRQ�SURILW�
RUJDQL]DWLRQ�D�OLVW�RI�DFWLRQV�XQGHUWDNHQ�E\�LW�GXH�WR�DQ\�LUUHJXODULW\�LQ�WKH�DFWLYLW\�RI�WKH�
RUJDQL]DWLRQ�� 7KH� TXDUWHUO\� EDODQFH�VKHHW� DQG� WKH� DQQXDO� UHSRUW� RQ� WKH� PDQDJHPHQW� RI�
DVVHWV�RI�WKH�RUJDQL]DWLRQV�DUH�RSHQ�IRU�WKH�LQYHVWLJDWLRQ�RI�WKH�7D[�$XWKRULW\��
�
�
6XE�SDUDJUDSK����D��
�
),5($506��$1'�$0081,7,216�7+(5(2)��75$'(�$1'�3266(66,21�
�
���'RPHVWLF�7UDGH�
�
����&RQGLWLRQV�IRU�DFTXLVLWLRQ�RI�FLYLOLDQ�ILUHDUPV�E\�QDWXUDO�SHUVRQV��
�
,Q�+XQJDU\�WKH�FRQGLWLRQV�IRU�DFTXLVLWLRQ�RI�FLYLOLDQ��VSRUW��KXQWLQJ��VHUYLFH��VHOI�GHIHQVH��
DODUP�� ILUHDUPV� E\� QDWXUDO� SHUVRQV� LV� UHJXODWHG� E\� WKH� *RYHUQPHQW� 'HFUHH� 1R��
����������,;������DQG�E\�WKH�UHODWHG�H[HFXWLYH�0LQLVWHULDO�'HFUHH�1R����������;�����%0��
$FFRUGLQJ� WR� WKHVH� UHJXODWLRQV� WKH�XOWLPDWH�SROLFH�SHUPLW� LV� WKH�EDVLV� IRU�DFTXLVLWLRQ�DQG�
SRVVHVVLRQ�RI�DQ\�W\SH�RI�ILUHDUPV��DQG�DPPXQLWLRQV���
7KH� GRPHVWLF� WUDGH� RI� FLYLOLDQ� ILUHDUPV� DQG� DPPXQLWLRQV� DUH� UHJXODWHG� E\� WKRVH� WZR�
JRYHUQPHQW�GHFUHHV�DV�ZHOO��
�
����&RQGLWLRQ�IRU�DFTXLVLWLRQ�RI�PLOLWDU\�ZHDSRQV�E\�QDWXUDO�SHUVRQV��
�
1DWXUDO�SHUVRQV�DUH�QRW�DOORZHG�WR�SRVVHVV�PLOLWDU\�GHVLJQHG��HJ�DXWRPDWLF��ZHDSRQV�DQG�
DPPXQLWLRQV� �H�J�� VWHHO�FRUH�� WUDFHU�� HWF����� WKDW� LV� WKH�H[FOXVLYH�SULYLOHJH�RI�JRYHUQPHQWDO�
DUPHG�IRUFHV��
6XUSOXV�VWRFNV�RI�PLOLWDU\�ZHDSRQV�DQG�DPPXQLWLRQV�DUH�EDQQHG�IRU�GRPHVWLF�WUDGH��WKRVH�
DUH�WR�EH�GHVWUXFWHG�RU�H[SRUWHG��
�
�
)RUHLJQ�7UDGH�
�
7KH� IRUHLJQ� WUDGH� RI� FLYLOLDQ� ILUHDUPV� DQG� DPPXQLWLRQV� LQ� +XQJDU\� LV� UHJXODWHG� E\� WKH�
*RYHUQPHQW�'HFUHH�1R����������,,,������� L�H�� WKH�+XQJDULDQ� OHJDO� IUDPH� LQ�IRUHLJQ� WUDGH�
RI�FLYLOLDQ�DV�ZHOO�PLOLWDU\�HTXLSPHQW�LV�WKH�VDPH��H�J��H[SRUW�SURFHHGLQJV�DUH�WKH�VDPH�IRU�
ERWK�KXQWLQJ�JXQV�RU�VXE�PDFKLQH�JXQV���
�
$FFRUGLQJ� WR� WKH�*RYHUQPHQW�'HFUHH�1R����������,,,������ WKH� H[SRUWDWLRQ�� LPSRUWDWLRQ�
DQG� UH�H[SRUWDWLRQ� RI� PLOLWDU\� HTXLSPHQW� �LQFO�� ILUHDUPV��� DQG� DQ\� UHODWHG� VHUYLFHV� �H�J��
GHYHORSPHQW��SURGXFWLRQ��WUDLQLQJ��HGXFDWLRQ��PDLQWHQDQFH��WUDQVIHU�DQG�IRUZDUGLQJ��HWF����
LQFOXGLQJ� WKH� EURNHULQJ� DFWLYLWLHV� DV� ZHOO�� KDYH� WR� EH� SURFHHGHG� YLD� WKH� ��WLHU� OLFHQVLQJ�
V\VWHP��
L�H�� DQ\� QDWXUDO� RU� OHJDO� SHUVRQ� DLPLQJ� WR� DFFRPSOLVK� D� IRUHLJQ� WUDGH� WUDQVDFWLRQ�KDYH� WR�
DSSO\�IRU�WKH�IROORZLQJ�LQGLYLGXDO�OLFHQVHV�LQ�D�VWULFW�SURFHGXUDO�VHTXHQFH��

��� 7UDGLQJ�/LFHQVH��UHJLVWUDWLRQ�RI�WUDGHUV��� OLFHQVH�YDOLGLW\�����\HDUV��ZLWK�SRVVLEOH�
H[WHQVLRQV�

��� 7KRVH�UHJLVWHUHG�WUDGHUV�SODQQLQJ�WR�HQJDJH�LQ�EXVLQHVV�WDONV�ZLWK�IRUHLJQ�SDUWQHUV�
KDYH�WR�REWDLQ�D�3HUPLW�IRU�1HJRWLDWLRQ� LQ�DGYDQFH��,Q�WKH�DSSOLFDWLRQ�WKHUHIRUH�
DOO� LPSRUWDQW� GHWDLOV� RI� LGHQWLILFDWLRQ� RI� WKH� SURSRVHG� IRUHLJQ� SDUWQHU�� DQG�
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VSHFLILFDWLRQ�RI�PLOLWDU\�HTXLSPHQW�WR�EH�LPSRUWHG�H[SRUWHG�KDYH�WR�EH�SUHVHQWHG��
7KH���PRQWKV�YDOLGLW\�DOORZV�SURFHHGLQJ�ZLWK�QHJRWLDWLRQV��EXW�GRHV�QRW�DOORZ�WR�
FRQFOXGH�D�FRQWUDFW��

��� 7R�ILQDOL]H�DQG�VLJQ�D�GHDO��WKH�DSSOLFDQW�KDV�WR�REWDLQ�D�/LFHQVH�IRU�HQWHULQJ�LQWR�
&RQWUDFW� �DXWKRUL]DWLRQ� RI� H[SRUW�LPSRUW��� ,Q� WKH� DSSOLFDWLRQ� WKHUHIRUH� H[DFW�
VSHFLILFDWLRQ�� W\SH��TXDQWLW\��XQLW�SULFH�DQG� WRWDO�YDOXH�RI� WKH�FRQWUDFW��DORQJ�ZLWK�
WKH�IXOO�FRRUGLQDWHV�RI� WKH�FRQWUDFWLQJ�SDUWQHU�DQG�HQG�XVHU�KDYH� WR�EH�SUHVHQWHG�
DORQJ�ZLWK� WKH� UHTXHVWHG� DWWDFKPHQWV� �LPSRUW� OLFHQVH�� ,,&��(QG�8VHU�&HUWLILFDWH���
9DOLGLW\� RI� WKLV� DXWKRUL]DWLRQ� LV� RQH� \HDU�� ZLWK� SRVVLEOH� H[WHQVLRQ�� 7KH� OLFHQVH�
RZQHU�KDV�WR�UHSRUW�PRQWKO\�LQ�ZULWLQJ�DERXW�DFWXDO�WUDQVDFWLRQ�UHVXOWV��

�
$FFRUGLQJ� WR� WKH�*RYHUQPHQW�'HFUHH�1R����������,,,������ WKH�DSSOLFDWLRQV� IRU�DOO� OLVWHG�
OLFHQVHV�DUH�VXEMHFW�RI�D�WZR�IROG�LQWHU�PLQLVWHULDO�FRQWURO���

�� LQ�WKH�SUHSDUDWRU\�SKDVH�WKH�DSSOLFDWLRQV�DUH�H[DPLQHG�DQG�FODVVLILHG�E\�WKH�VR�FDOOHG�
([SHUW�:RUNLQJ�*URXS���ZKLFK�DUH�WKHQ�SUHVHQWHG�

�� IRU�ILQDO�GHFLVLRQ�WR�WKH�0LOLWDU\�2SHUDWLRQDO�&RPPLWWHH�
ERWK� FRQVLVWLQJ� RI� WKH� UHSUHVHQWDWLYHV� RI� WKH� UHOHYDQW� PLQLVWULHV� DQG� WKH� &LYLO� 1DWLRQDO�
6HFXULW\�6HUYLFHV��
2QO\�XQDQLPRXV�GHFLVLRQ�DUH�IXUWKHU�SURFHHGHG��
�
'XULQJ�WKH�OLFHQVLQJ�SURFHGXUH�WKH�IROORZLQJ�JHQHUDO�SULQFLSOHV�DUH�REVHUYHG��

�� WKH� WUDQVDFWLRQ� VKDOO� QRW� YLRODWH� DQ\� SURYLVLRQ� RI� WKH� &RQVWLWXWLRQ� DQG� DQ\�
REOLJDWLRQ�RI�WKH�5HSXEOLF�RI�+XQJDU\�FRPPLWWHG�WR�LQWHUQDWLRQDO�WUHDWLHV�DQG�VKDOO�
QRW� EH� FRQWUDU\� WR� WKH� FRXQWU\·V� IRUHLJQ� SROLF\�� QDWLRQDO� GHIHQVH� DQG� QDWLRQDO�
VHFXULW\�LQWHUHVWV��

�� HPEDUJRHV�DQG� OLPLWDWLRQV�RI� LQWHUQDWLRQDO�UHJLPHV�DQG�WKH�SURYLVLRQV�RI�WKH�(8�
&RGH�RI�&RQGXFW��

�� H[SRUW�RI� ILUHDUPV�� DPPXQLWLRQV�� DQG�FRPSRQHQWV� WKHUHIRUH�DUH�GHDOW�ZLWK�HTXDO�
VFUXWLQ\�DQG�FRQGLWLRQV��

�� RQO\�ZHOO�NQRZQ�DQG�RU�ZHOO�LGHQWLILDEOH�SDUWQHUV�DUH�DOORZHG�IRU�QHJRWLDWLRQV��
�� RQO\� SURIHVVLRQDO� UHJLVWHUHG� GHDOHUV� DUH� FRQVLGHUHG� DV� SDUWQHUV�� L�H�� SROLWLFDO�

PRYHPHQWV��RUJDQL]DWLRQV�RU�SULYDWH�QDWXUDO�SHUVRQV�DUH�H[FOXGHG��
�� QHZO\�HVWDEOLVKHG�FRPSDQLHV�KDYH�WR�SUHVHQW�WKHLU�FUHGHQWLDOV�DQG�FHUWLILFDWLRQV�E\�

ORFDO�DXWKRULWLHV�YDOLGDWHG�IRU�PLOLWDU\�WUDGLQJ�DFWLYLWLHV��
�� RIILFLDO�LPSRUW�H[SRUW�OLFHQVHV��HQG�XVHU�FHUWLILFDWLRQV�DUH�WR�EH�DWWDFKHG��
�� LI� QHFHVVDU\� WKH� +XQJDULDQ� IRUHLJQ� PLVVLRQV� DUH� LQYROYHG� LQ� UHFRQILUPDWLRQ� RI�

DXWKHQWLFLW\�RI�ORFDOO\�LVVXHG�GRFXPHQWV��
,Q� +XQJDU\� DOO� LQWHUQDWLRQDO� VDQFWLRQ� UHVROXWLRQV� �81�� 26&(�� (8�� DUH� REVHUYHG� DQG�
DFFRUGLQJO\� LQIRUPHG� LQ� WKH�+XQJDULDQ� SXEOLF� ODZ� DQG� UHJXODWRU\� RUGHU�� )XOO� SXEOLFLW\� LV�
JUDQWHG�IRU�WKH�ZDQWHG�WHUURULVWV�DQG�RUJDQL]DWLRQV�OLVWHG�XQGHU�LQWHUQDWLRQDO�ZDUUDQWV���
+XQJDU\�LV�D�PHPEHU�LQ�DOO�LQWHUQDWLRQDO�QRQ�SUROLIHUDWLRQ�UHJLPHV�DQG�DJUHHPHQWV�DLPLQJ�
DW�SUHYHQWLQJ�WKH�SUROLIHUDWLRQ�RI�PLOLWDU\�DQG�ZHDSRQV�RI�PDVV�GHVWUXFWLRQ�DQG�HTXLSPHQW�
RI�GHOLYHUDQFH�WKHUHRI��
�
�
60$//�$506�$1'�/,*+7�:($3216��6$/:��
�
$OO�FDWHJRULHV�RI�6$/:�DUH�FRQWUROOHG�XQGHU�WKH�PLOLWDU\�IRUHLJQ�WUDGH�ODZ�LQ�+XQJDU\���
7KH�UHOHYDQW�+XQJDULDQ�UHJXODWLRQ�LV�WKHUHIRUH�PRUH�VWULFW�WKDQ�WKH�(8�UHJXODWLRQV�RU�WKH�
:DVVHQDDU�$JUHHPHQW�0XQLWLRQV�/LVW��VLQFH�H�J��DOO�KXQWLQJ�DQG�VSRUW�JXQV�DUH�FRQWUROOHG�
HTXDOO\�XQGHU�WKH�+XQJDULDQ�PLOLWDU\�IRUHLJQ�WUDGH�ODZ��
�
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75$'(�$1'�3266(66,21�2)�(;3/26,9(6�
�
'RPHVWLF�WUDGH�DQG�SRVVHVVLRQ�

��� &RQGLWLRQV�IRU�DFTXLVLWLRQ�RI�FLYLOLDQ�H[SORVLYHV�E\�QDWXUDO�SHUVRQV��
&RQGLWLRQV� WR� DFTXLUH� FLYLOLDQ� �PLQH� VKDIW�� LQGXVWULDO�� DJULFXOWXUDO�� H[SORVLYHV� DQG�
HTXLSPHQW� WKHUHRI� E\� QDWXUDO� SHUVRQV� LQ� +XQJDU\� DUH� UHJXODWHG� LQ� WKH� 0LQLVWHULDO�
'HFUHH�1R���������9,,�����%0��$FFRUGLQJO\��H[SORVLYHV�DQG�LQLWLDWLQJ�PDWHULDOV�FDQ�EH�
DFTXLUHG�RQO\�E\�UHJLVWHUHG�FRPSDQLHV��QDWXUDO�SHUVRQV�DUH�RQO\�H[FHSWLRQDOO\�DOORZHG�
XSRQ�VSHFLDO�OLFHQVLQJ�SURFHHGLQJV�IRU�WKH�VDPH��
$FFRUGLQJ� WR� WKH� ODZ�DFTXLVLWLRQ�DQG�SRVVHVVLRQ�RI�H[SORVLYHV�DQG�LQLWLDWLQJ�PDWHULDOV�
KDYH�WR�EH�OLFHQVHG�E\�WKH�0LQLQJ�%XUHDX�RI�+XQJDU\�DQG�E\�WKH�1DWLRQDO�3ROLFH�+4��
�
��� &RQGLWLRQV�IRU�DFTXLVLWLRQ�RI�PLOLWDU\�H[SORVLYHV�E\�QDWXUDO�SHUVRQV�

�������1DWXUDO�SHUVRQV�DUH�QRW�DOORZHG�WR�SRVVHVV�PLOLWDU\�H[SORVLYHV�LQ�+XQJDU\���WKDW�LV�WKH����
�������H[FOXVLYH�SULYLOHJH�RI�JRYHUQPHQWDO�DUPHG�IRUFHV��
�������6XUSOXV�VWRFNV�RI�PLOLWDU\�H[SORVLYHV�DUH�EDQQHG�IRU�GRPHVWLF�WUDGH��WKRVH�DUH�WR�EH���
�������GHVWUXFWHG�RU�H[SRUWHG��
�
�
)RUHLJQ�7UDGH�
�
7KH�QHFHVVDU\�WUDGLQJ�OLFHQVHV�IRU�WKH�IRUHLJQ�WUDGH�RI�FLYLOLDQ�H[SORVLYHV�DUH�DFFRUGLQJ�WR�
WKH�*RYHUQPHQW�'HFUHH�1R�����������;,,������KDYH�WR�EH�REWDLQHG��
)RU� DQ\� WUDQVSRUW� PRYHPHQWV� RI� H[SORVLYHV� ZLWKLQ� WKH� FRXQWU\� 3ROLFH� 5RXWH� 3HUPLW� LV�
QHFHVVDU\� WR�REWDLQ��SUHVFULELQJ�SRVVLEOH� URXWLQJ��GHOLYHU\�FRQGLWLRQV�DQG�DVVLJQ�D�QDWXUDO�
SHUVRQ�GHFODUHG�ZLWK� IXOO� UHVSRQVLELOLW\�XQGHU� WKH�3HQDO�&RGH�IRU� WKH�VDIH�SDVVDJH�RI� WKH�
FRQVLJQPHQW��
�
)RUHLJQ� WUDGH� DFWLYLWLHV� RI�PLOLWDU\� H[SORVLYHV� DQG� LQLWLDWLQJ�PDWHULDOV� DUH� UHJXODWHG� LQ� WKH�
*RYHUQPHQW�'HFUHH�1R����������,,,�������
�
1DWXUDO�SHUVRQV�YLRODWLQJ�WKH�DERYH�ODZV�DQG�UHJXODWLRQV�²DV�GHVFULEHG�LQ�WKH�3HQDO�&RGH�
����$���������������$��������%��������&���DQG������FULPLQDO�DFWV��DUH�SXQLVKDEOH�XS�WR����
\HDUV�RI�SULVRQ��
�
�
(;3257�&21752/�,1�+81*$5<�
�
7KH�5HSXEOLF�RI�+XQJDU\�LQLWLDWHG�HYHU�VLQFH�WKH�HDUO\����V�D�YHU\�VWULFW�DQG�YHU\�HIIHFWLYH�
H[SRUW� FRQWURO� V\VWHP��2SHUDWLQJ� WKDW� V\VWHP�� EHVLGH� WKH�PDQGDWHG�%XUHDX�RI�/LFHQVLQJ�
DQG�5HJLVWUDWLRQ��0LQLVWU\�RI�(FRQRP\�DQG�7UDQVSRUW�� � LPSRUWDQW� UROH� LV�DVVLJQHG�WR� WKH�
/DZ�(QIRUFHPHQW�2IILFHUV�DW�WKH�&XVWRPV�DQG�3ROLFH�'HSDUWPHQWV��DV�ZHOO�DV�WR�WKH�&LYLO�
1DWLRQDO�6HFXULW\�6HUYLFHV��$OO�WKRVH�RUJDQL]DWLRQV�DUH�REOLJHG�E\�ODZ�WR�FRRSHUDWH�ZLWKLQ�
WKH�H[SRUW�FRQWURO�V\VWHP��
�
6LQFH� +XQJDU\� LV� D� PHPEHU� LQ� DOO� LQWHUQDWLRQDO� QRQ�SUROLIHUDWLRQ� UHJLPHV�� WKH�
UHSUHVHQWDWLYHV� RI� WKH� DERYH�PHQWLRQHG� RUJDQL]DWLRQV� DUH� DFWLYHO\� LQYROYHG� DOVR� LQ� WKH�
LQWHUQDWLRQDO�SURJUDPV��
�

�� +XQJDU\� LV� D� IRXQGLQJ�PHPEHU� LQ� WKH�:DVVHQDDU�$JUHHPHQW� �:$��� EDVHG� XSRQ��
*RYHUQPHQW�'HFUHH�1R�����������,,,�������
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�� -RLQLQJ� WKH� $XVWUDOLD� *URXS� ZDV� FRQILUPHG� E\� *RYHUQPHQW� 'HFUHH�
1R������������,;�������

�� 0LVVLOH�7HFKQRORJ\�&RQWURO�5HJLPH��07&5��PHPEHUVKLS�ZDV�FRQILUPHG�LQ�������
�� 7KH� LQVWUXPHQW�RI� UDWLILFDWLRQ�RI�+XQJDU\�RI� WKH�&KHPLFDO�:HDSRQV�&RQYHQWLRQ�

�&:&�� ZDV� GHSRVLWHG� RQ� WKH� ��VW� 2FWREHU� ������ DQG� WKH� DJUHHPHQW� ZDV�
SURPXOJDWHG� E\� � $FW� 1R�� &,9�� RI� ����� � XSRQ� WKH� DSSURYDO� RI� WKH� +XQJDULDQ�
3DUOLDPHQW��

�� +XQJDU\� LV� D� IXOO� PHPEHU� RI� WKH� 1XFOHDU� 6XSSOLHUV� *URXS� �16*�� VLQFH� LWV�
IRXQGDWLRQ���*RYHUQPHQW�'HFUHH�1R�����������9,,������

�� $V�ZHOO�DV�WKH�&RQYHQWLRQ�RQ�3URKLELWLRQ�RI�%DFWHULRORJLFDO��%LRORJLFDO��DQG�7R[LQ�
:HDSRQV��%:&����

�� +XQJDU\�DFFHGHG�WR�WKH�LQWHUQDWLRQDO�DJUHHPHQW�EDQQLQJ�DQWLSHUVRQQHO�PLQHV��DQG�
DFFHSWHG� WKH� 3URJUDP� RI� $FWLRQ� RI� � WKH� 81�&RQIHUHQFH� RQ� WKH� ,OOLFLW� 7UDGH� LQ�
6PDOO�$UPV�DQG�/LJKW�:HDSRQV�LQ�$OO�LWV�$VSHFWV��

�
�
/HJDO�UHJXODWLRQ�RI�H[SRUW�FRQWURO�
�
7R� HQKDQFH� H[SRUW� FRQWURO� HIIHFWLYHQHVV� WKH� PLOLWDU\� SURGXFWV� DUH� FODVVLILHG� HYHU\� \HDU�
XQGHU� WKH� OLFHQVHG� SURGXFWV�� )URP� DPRQJ� WKH� VR� FDOOHG� ´GXDO�XVHµ� SURGXFWV� DOO� FLYLOLDQ�
ILUHDUPV�� LQGXVWULDO� H[SORVLYHV�� S\URWHFKQLFDO� SURGXFWV�� GDQJHURXV� FKHPLFDO� PDWHULDOV��
DLUSODQHV�SUHFXUVRUV��GUXJV��HWF��DUH�OLVWHG���ZKLFK�DUH�IUHTXHQWHG�E\�WHUURULVWV�DV�ZHOO���
7KH� IXOO� OLVW� RI� OLFHQVHG� SURGXFWV� DUH� FRQWDLQHG� LQ� WKH� *RYHUQPHQW� 'HFUHH�
1R�����������;,,�������

�
7KH� H[SRUW� FRQWURO� UXOHV� DQG� UHJXODWLRQV� RI� FRQYHQWLRQDO� ZHDSRQV� DQG� � ´GXDO�XVHµ�
SURGXFWV� DUH� FRQWDLQHG� LQ� WKH� *RYHUQPHQW� 'HFUHH� 1R����������;������ 7KLV� GHFUHH�
GHVFULEHV� EDVLF� SULQFLSOHV�� QHFHVVDU\� GRFXPHQWV� WR� EH� XVHG� DQG� IXOO� OLVW� RI� LWHPV� XQGHU�
FRQWURO�� 6LQFH� WKH� +XQJDULDQ� H[SRUW� FRQWURO� V\VWHP� LQFRUSRUDWHV� WLJKW� LQWHUQDWLRQDO�
FRRSHUDWLRQ�� WKH� FRQWUROOHG� SURGXFW�OLVW� LV� IOH[LEO\� UHIOHFWLQJ� WKH� H[SHFWDWLRQV� RI�
LQWHUQDWLRQDO�UHJLPHV��7KH�QHFHVVDU\�FKDQJHV�DUH�SXEOLVKHG�LQ�0LQLVWHULDO�'HFUHHV��H�J��WKH�
ODWHVW�LQ�WKH�0LQLVWHULDO�'HFUHH�1R����������;������*0���
�
:LWKLQ� WKH�+XQJDULDQ� OHJDO� IUDPHZRUN� �VHH� H�J��*RYHUQPHQW�'HFUHH����������;������ WKH�
WUDQVLW� PRYHPHQWV� RI� FRQWUROOHG� JRRGV� SDVVLQJ� YLD� +XQJDU\·V� WHUULWRU\� DUH� HTXDOO\�
FRQWUROOHG��
�
7KH� DXWKRULWLHV� SDUWLFLSDWLQJ� LQ� WKH� H[SRUW� FRQWURO� V\VWHP� SURYLGH� D� ���KRXU� �URXQG� WKH�
FORFN��GXW\��WKHUHIRUH�WKHUH�LV�VWDQGLQJ�DVVXUDQFH�IRU�RSHUDWLYH�LQWHUYHQWLRQ�LQ�FDVH�RI�DQ\�
VXVSLFLRXV�RFFXUUHQFH�LQ�UHODWLRQVKLS�ZLWK�WKH�LQ�DQG�RXW�JRLQJ�VHQVLWLYH�JRRGV��
�
�
6XE�SDUDJUDSK����E��
�
7KH� SROLFH� GHWHFWLRQ� DQG� LQYHVWLJDWLRQ� RI� WHUURULVWV� DQG� WHUURULVW� DFWLYLWLHV� LV� WKH�
UHVSRQVLELOLW\�RI�WKH�$QWL�WHUURULVW�8QLW�RI�WKH�+XQJDULDQ�1DWLRQDO�3ROLFH�+4��,QWHUQDWLRQDO�
ZDUQLQJ�DQG�FR�RSHUDWLRQ�LV�GRQH�YLD�WKH�,QWHUQDWLRQDO�3ROLFH�&R�RSHUDWLRQ�&HQWHU�RI�WKH�
+XQJDULDQ�1DWLRQDO�3ROLFH�+4��
�
7KH� LQWHU�DJHQF\�FR�RUGLQDWLRQ�DQG�FR�RSHUDWLRQ�DJDLQVW�RUJDQL]HG�FULPH�DQG�WHUURULVP�LV�
WKH� UHVSRQVLELOLW\� RI� WKH� $QWL�2UJDQL]HG� &ULPH� &R�RUGLQDWLRQ� &HQWHU� FRQVLVWLQJ� RI� WKH�
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UHSUHVHQWDWLYHV� RI� WKH� +XQJDULDQ� ODZ� HQIRUFHPHQW� DJHQFLHV� DQG� WKH� QDWLRQDO� VHFXULW\�
VHUYLFHV�KDYLQJ�UHVSRQVLELOLW\�LQ�DQWL�WHUURULVW�DFWLYLWLHV�LQ�+XQJDU\��
�
�
6XE�SDUDJUDSKV����F���DQG��G�
�
6XFK�DFWLYLWLHV�KDYH�QRW�\HW�RFFXUUHG�IURP�+XQJDU\��
�
�
6XE�SDUDJUDSK����H��

�
6R� IDU� WKHUH� ZDV� QR� VHQWHQFH� GHOLYHUHG� LQ�+XQJDU\� IRU� FRPPLWWLQJ� DFWV� RI� WHUURULVP� DV�
GHILQHG� E\� WKH� LQWHUQDWLRQDO� ODZ�� EHFDXVH� IRU� WKH� WLPH� EHLQJ� WKH� +XQJDULDQ� SURYLVLRQV�
FRYHULQJ�WKH�DFWV�RI�WHUURULVP�VWLOO�GR�QRW�PHHW�WKH�GHILQLWLRQ�GHWHUPLQHG�E\�LQWHUQDWLRQDO�
ODZ��

�
$OWKRXJK� VRPH� WHUURULVP� W\SH� DFWLRQV� LQ� +&&� DUH� QRW� VSHFLILFDOO\� GHILQHG� DV� DFWV� RI�
WHUURULVP��WKHVH�FRQVWLWXWH�VHULRXV�RIIHQVHV��

�
,Q�DFFRUGDQFH�ZLWK�WKH�DPHQGHG�6HFWLRQ������
�
����$Q\�SHUVRQ�ZKR�GHWDLQV�DQRWKHU�SHUVRQ�DJDLQVW�KLV�ZLOO�RU�VHL]HV�FRQVLGHUDEOH�

DVVHWV� RU� SURSHUW\�� DQG� PDNHV� GHPDQGV� WR� JRYHUQPHQW� DJHQFLHV� RU� QRQ�JRYHUQPHQWDO�
RUJDQL]DWLRQV� LQ�H[FKDQJH�IRU�WKH�UHOHDVH�RI�WKH�SHUVRQ�RU�UHIUDLQLQJ�IURP�GRLQJ�KDUP�RU�
LQMXU\�� RU� WKH� UHWXUQ� RI� VDLG� DVVHWV� DQG� SURSHUW\�� DV� ZHOO� DV� DQ\� SHUVRQ� ZKR� SURYLGHV�
PDWHULDO�PHDQV�WR�FRPPLW�DQ\�DFW�RI�WHUURULVP�LV�JXLOW\�RI�D�IHORQ\�DQG�LV�SXQLVKDEOH�ZLWK�
LPSULVRQPHQW�RI�EHWZHHQ�ILYH�WR�ILIWHHQ�\HDUV��

����7KH�SXQLVKPHQW� VKDOO� EH� LPSULVRQPHQW� IURP� WHQ� \HDUV� WR� ILIWHHQ� \HDUV�RU� OLIH�
VHQWHQFH��LI�WKH�DFW�RI�WHUURULVP�LV�FRPPLWWHG�

D��FDXVLQJ�GHDWK�RU�DQ�HVSHFLDOO\�JUDYH�GLVDGYDQWDJH��
E��LQ�ZDU�WLPH��
���� 7KH� SHUVRQ�� ZKR� SHUSHWUDWHV� SUHSDUDWLRQ� IRU� DQ� DFW� RI� WHUURULVP�� VKDOO� EH�

SXQLVKDEOH�IRU�D�IHORQ\�ZLWK�LPSULVRQPHQW�IURP�RQH�\HDU�WR�ILYH�\HDUV��
����7KH�SHUVRQ�ZKR�FUHGLEO\�REWDLQV�LQWHOOLJHQFH�VXJJHVWLQJ�WKDW�WKH�SHUSHWUDWLRQ�RI�

DQ�DFW�RI�WHUURULVP�LV�EHLQJ�SUHSDUHG��DQG�IDLOV�WR�UHSRUW�WKDW�WR�WKH�DXWKRULWLHV�DV�VRRQ�DV�
V�KH� FDQ�� FRPPLWV� D� IHORQ\�� DQG� VKDOO� EH� SXQLVKDEOH� ZLWK� LPSULVRQPHQW� RI� XS� WR� WKUHH�
\HDUV��

����7KH�SXQLVKPHQW�RI� WKH�SHUVRQ��ZKR�DEDQGRQV�DQ�DFW�RI� WHUURULVP�EHIRUH�DQ\�
JUDYH�FRQVHTXHQFH�KDV�DULVHQ�WKHUHIURP��PD\�EH�PLWLJDWHG�ZLWKRXW�OLPLWDWLRQ��
�
$FWXDOO\� WKLV� FULPLQDO� RIIHQVH� LV� D� VSHFLDO� IRUP�RI� FRQVWUDLQW� DQG� EODFNPDLOLQJ�ZKHQ� WKH�
SHUSHWUDWRU�PDNHV�DQ�HIIRUW�WR�SUHFOXGH�WKH�SRVVLELOLW\�RI�GHIHDW��E\�REWDLQLQJ�VRPH�NLQG�RI�
JXDUDQWHH�LQ�DGYDQFH��,I�WKH�UHFLSLHQW�RI�WKH�GHPDQG�LV�QRW�D�JRYHUQPHQWDO�DJHQF\�RU�VRFLDO�
RUJDQL]DWLRQ�WKH�FULPLQDO�RIIHQVH�LV�FRQVLGHUHG�HLWKHU�FRQVWUDLQW�RU�EODFNPDLOLQJ��

�
,Q������WKH�6XSUHPH�&RXUW�KDV�GHFLGHG�RQ�WKH�LVVXH�VR�WKDW�WKH�DFWV�RI�WHUURULVP�LV�UHDOL]HG�
HYHQ� LI� WKH� JHQXLQH�SODQ�RI� WKH� SHUSHWUDWRU�ZDV� WKH� FRPPLVVLRQ�RI� DQRWKHU� RIIHQVH� DQG�
EHFDXVH�RI�WKH�IUXVWUDWLRQ�RI�WKH�JHQXLQH�SODQ�KH�VKH�GHFLGHG�WR�WDNH�D�KRVWDJH�LQ�RUGHU�WR�
KDYH�WKHLU�GHPDQG�IXOILOOHG��

�
$FFRUGLQJ�WR�WKH�SUHVHQW�ZRUGLQJ�RI�6HFWLRQ�����SROLWLFDO�PRWLYDWLRQ�WR�WKH�UHDOL]DWLRQ�RI�
WKH�DFWV�RI�WHUURULVP�LV�QRW�QHFHVVDU\��
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�
,I�WKH�DFW�ZDV�FRPPLWWHG�RXWVLGH�WKH�WHUULWRU\�RI�WKH�5HSXEOLF�RI�+XQJDU\�E\�D�SHUVRQ�ZKR�
LV�D�+XQJDULDQ�FLWL]HQ��KH�VKH�ZLOO�EH�SURVHFXWHG�LQ�+XQJDU\�DFFRUGLQJ�WR�WKH�+&&�HYHQ�LI�
WKH�RIIHQVH�LV�QRW�FRQVLGHUHG�DV�FULPLQDO�RIIHQVH�DEURDG���
�
:LWK�UHJDUG�WR�WKH�VHULRXVQHVV�RI�WKLV�FULPLQDO�RIIHQVH�WKH� FRXQW\� FRXUW� LV� WKH�FRXUW�RI�ILUVW�
LQVWDQFH�LQ�WKH�FULPLQDO�SURFHHGLQJ��

�
,I�WKH�FULPLQDO�RIIHQVH�ZDV�FRPPLWWHG�RXWVLGH�WKH�WHUULWRU\�RI�WKH�5HSXEOLF�RI�+XQJDU\�WKH�
FRPSHWHQFH�RI�WKH�FRXQW\�FRXUW�LV�EDVHG�RQ�WKH�GRPLFLOH�RU�UHVLGHQFH�RI�WKH�VXVSHFW��LQ�WKH�
ODFN�RI�GRPLFLOH�RU�UHVLGHQFH�WKDW�FRXQW\�FRXUW�KDV�FRPSHWHQFH�RQ�WKH�WHUULWRU\�RI�ZKLFK�
WKH�VXVSHFW�LV�NHSW�LQ�FXVWRG\��

�
,I� WKH� DFW�ZDV� FRPPLWWHG� RXWVLGH� WKH� WHUULWRU\� RI� WKH�5HSXEOLF� RI�+XQJDU\� E\� D� IRUHLJQ�
QDWLRQDO�ZKR� LV� FXUUHQWO\� LQ�+XQJDU\� WKH� ILUVW� LQVWDQFH� FRXUW� LV� WKH� FRXQW\� FRXUW� RQ� WKH�
WHUULWRU\�RI�ZKLFK�WKH�VXVSHFW�OLYHV��UHVLGHV�RU�ZKHUH�WKH�VXVSHFW�LV�NHSW�LQ�FXVWRG\���

�
��

6XE�SDUDJUDSK����I��
�
$FW� ;;;9,,,� RI� ����� RQ� LQWHUQDWLRQDO� OHJDO� DVVLVWDQFH� LQ� FULPLQDO� PDWWHUV� GRHV� QRW�
GHWHUPLQH�DQ\�WLPH�OLPLW�IRU�H[HFXWLQJ�D�UHTXHVW�IRU�PXWXDO�OHJDO�DVVLVWDQFH���
�
7KH�5HSXEOLF� RI�+XQJDU\� DWWDFKHV� VSHFLDO� DWWHQWLRQ� WR� WKH� ILJKW� DJDLQVW� WHUURULVP��ZKLFK�
PHDQV� WKDW� WKH� QHFHVVDU\� PHDVXUHV� IRU� WKHVH� SURFHHGLQJV� DUH� WDNHQ� LPPHGLDWHO\� DIWHU�
KDYLQJ�UHFHLYHG�WKH�0/$�UHTXHVW���
�
,Q�XUJHQW�FDVHV�WKH�FRPSHWHQW�+XQJDULDQ�DXWKRULW\��WKH�2IILFH�RI�WKH�3URVHFXWRU�*HQHUDO�
DFFHSWV�WKH�UHTXHVW�E\�ID[�RU�E\�RWKHU�GLUHFW�IRUP�DV�ZHOO�LQ�RUGHU�WR�DYRLG�WKH�GHOD\�WKDW�
PLJKW� EH� FDXVHG� E\� XVLQJ� WKH� RIILFLDO� FKDQQHOV�� ,Q� WKLV� FDVH� WKH� UHTXHVWV� PXVW� EH� VHQW�
WKURXJK�RIILFLDO�FKDQQHO�DW�WKH�VDPH�WLPH��
�
,I� VR� UHTXHVWHG�� WKH� UHSUHVHQWDWLYH� RI� WKH� DFWLQJ� IRUHLJQ� DXWKRULW\� FDQ� EH� SUHVHQW� DW� WKH�
SHUIRUPDQFH�RI�WKH�UHTXHVW�LQ�RUGHU�WR�PDNH�LW�IDVWHU�DQG�PRUH�HIILFLHQW��
�
�
�
�
6XE�SDUDJUDSK����J��
�
7KH� WHUP�´KLJK�ULVN�FRXQWU\µ� LV�QRW�GHILQHG�DQG�XVHG� LQ� WKH�+XQJDULDQ�V\VWHP��+XQJDU\�
KDV� DFFHSWHG� DQG� DSSOLHV� WKH� (8� DQG� 81� OLVW� RI� WHUURULVW� JURXSV�� RUJDQL]DWLRQV� � DQG�
SHUVRQV�IRU�WKLV�SXUSRVH��
�
7KH�ZD\�+XQJDU\�LVVXHV�LGHQWLW\�SDSHUV�DQG�WUDYHO�GRFXPHQWV�LV�PHHWLQJ�WKH�KLJKHVW�TXDOLW\�
DQG�VHFXULW\� VWDQGDUGV��7KH�SDVVSRUW�� LGHQWLW\�FDUG�DQG�GULYLQJ� OLFHQVH� ��DV�DFFHSWDEOH�,'�
GRFXPHQWV� ²� KDYH� UHFHQWO\� EHHQ� FKDQJHG� LQ� +XQJDU\�� 7KH� ODWHVW� KLJK�WHFK� SURWHFWLYH�
PHDVXUHV� KDYH� EHHQ� XVHG� IRU� WKHVH� GRFXPHQWV�� $W� ERUGHU� FKHFNSRLQWV� DXWRPDWHG�
SURFHGXUH�DQG�GHYLFHV�KDYH�EHHQ�UHFHQWO\�LQVWDOOHG�IRU�WKH�GHWHFWLRQ�RI�IRUJHG�GRFXPHQWV��
�
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6XE�SDUDJUDSKV����D����E��DQG��F��
�
7KH�$FW�;;;9,,,�RI������RQ�LQWHUQDWLRQDO�OHJDO�DVVLVWDQFH�LQ�FULPLQDO�PDWWHUV�HQWHUHG�LQWR�
IRUFH�RQ����-XO\�������
�
7KLV� $FW� VKDOO� EH� DSSOLHG� XQOHVV� RWKHUZLVH� VWLSXODWHG� E\� DQ� LQWHUQDWLRQDO� WUHDW\�� 7KH�
0LQLVWHU�RI�-XVWLFH�PD\�UHTXHVW�VWDWHPHQWV�RI�UHFLSURFLW\�IURP�IRUHLJQ�VWDWHV�DQG�PD\�PDNH�
VXFK�VWDWHPHQWV�RI�UHFLSURFLW\�DW�WKH�UHTXHVW�RI�IRUHLJQ�VWDWHV��,I�WKHUH�LV�QR�UHFLSURFLW\��WKH�
0LQLVWHU�RI�-XVWLFH�RU�WKH�3URVHFXWRU�*HQHUDO�VKDOO�UHDFK�D�GHFLVLRQ�RQ�WKH�SHUIRUPDQFH�RI�
UHTXHVWV� IRU� OHJDO� DVVLVWDQFH� E\� IRUHLJQ� VWDWHV� LQ� DJUHHPHQW�ZLWK� WKH�0LQLVWHU� RI�)RUHLJQ�
$IIDLUV��
�
7KH�$FW�UHJXODWHV�LQ�GHWDLO�WKH�IROORZLQJ�IRUPV�RI�OHJDO�DVVLVWDQFH��H[WUDGLWLRQ��VXUUHQGHU�RU�
DFFHSWDQFH�RI�FULPLQDO�SURFHHGLQJV��VXUUHQGHU�RU�DFFHSWDQFH�RI�VHQWHQFHV�RI�LPSULVRQPHQW�
RU�HQIRUFHPHQW�RI�VXFK�PHDVXUHV��SURFHGXUDO�DVVLVWDQFH�DQG�GHQXQFLDWLRQ�DW�WKH�DXWKRULWLHV�
RI�)RUHLJQ�6WDWHV��
�
�

+XQJDU\�KDV�ELODWHUDO�WUHDWLHV�RQ�H[WUDGLWLRQ�ZLWK�WKH�IROORZLQJ�FRXQWULHV��
�

� $OJHULD��
� $XVWULD��
� $XVWUDOLD��
� %RVQLD�DQG�+HU]HJRYLQD��
� (J\SW��
� ,UDT��
� 3HRSOH·V�'HPRFUDWLF�5HSXEOLF�RI��.RUHD�
� &DQDGD��
� &XED��
� 0RQJROLD��
� 0RQDFR��
� 3DUDJXD\��
� 6RXWK�$IULFD��
� 6\ULD��
� 7XQLVLD��
� 8QLWHG�6WDWHV��
� 9LHWQDP��
� <XJRVODYLD��

�
�
+XQJDU\� KDV� ELODWHUDO� WUHDWLHV� RQ�PXWXDO� OHJDO� DVVLVWDQFH� LQ� FULPLQDO�PDWWHUV� ZLWK� WKH�
IROORZLQJ�FRXQWULHV��
�

� $OJHULD��
� $XVWULD��
� $XVWUDOLD��
� %RVQLD�DQG�+HU]HJRYLQD��
� (J\SW��
� ,UDT��
� 3HRSOH·V�'HPRFUDWLF�5HSXEOLF�RI�.RUHD�
� &DQDGD��
� &XED��
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� 0RQJROLD��
� 6\ULD��
� 7XQLVLD��
� 8QLWHG�6WDWHV��
� 9LHWQDP��
� <XJRVODYLD��

�
�
+XQJDU\� KDV� ELODWHUDO� WUHDWLHV� RQ� VXSSUHVVLQJ� WHUURULVP� DQG� RUJDQL]HG� FULPH�ZLWK� WKH�
IROORZLQJ��FRXQWULHV��

��������������
�����������������$OEDQLD��
� $XVWULD��
� %HOJLXP��
� %RVQLD�+HU]HJRYLQD��
� %XOJDULD��
� &URDWLD��
� &\SUXV��
� &]HFK�5HSXEOLF��
� (J\SW��
� (VWRQLD��
� )UDQFH��
� *HUPDQ\��
� *UHHFH��
� ,UHODQG��
� ,VUDHO��
� ,WDO\��
� -RUGDQ��
� .D]DNKVWDQ��
� .XZDLW��
� /DWYLD��
� /LWKXDQLD��
� 0DOWD��
� 0ROGRYD��
� 0RURFFR��
� 3RODQG��
� 5RPDQLD��
� 5XVVLD��
� 6ORYDNLD��
� 6ORYHQLD��
� 6RXWK�$IULFD��
� 6SDLQ��
� 6ZHGHQ��
� 6ZLW]HUODQG��
� 7KH�1HWKHUODQGV��
� 7XQLVLD��
� 7XUNH\��
� 8.��
� 8NUDLQH��
� 8QLWHG�6WDWHV��
� 9LHWQDP��
� <XJRVODYLD��



0LVNROF�-RXUQDO�RI�,QWHUQDWLRQDO�/DZ�
6HFRQG�+XQJDULDQ�5HSRUW�WR�WKH�&RXQWHU�7HUURULVP�&RPPLWWHH�RI�WKH�8QLWHG�1DWLRQV�

ZZZ�PMLO�KX� �������

6XE�SDUDJUDSK����G��
�
2Q����6HSWHPEHU�������WKH�+XQJDULDQ�3DUOLDPHQW�KDV�SURPXOJDWHG�WKH�,QWHUQDWLRQDO�&RQYHQWLRQ�
IRU�WKH�6XSSUHVVLRQ�RI�7HUURULVW�%RPELQJV�DQG�UDWLILHG�WKH�,QWHUQDWLRQDO�&RQYHQWLRQ�IRU�WKH�6XSSUHVVLRQ�RI�
WKH�)LQDQFLQJ� RI�7HUURULVP��+HQFH��+XQJDU\� LV� QRZ� D� SDUW\� WR� DOO� LQWHUQDWLRQDO� LQVWUXPHQWV� UHODWLQJ� WR�
WHUURULVP��
�
�
6XE�SDUDJUDSK����H��
�
7KH� REOLJDWLRQ� WR� FRQVLGHU� D� FULPLQDO� RIIHQVH�PHQWLRQHG� LQ� WKH� UHODWHG� FRQYHQWLRQV� DQG�
SURWRFROV� RQ� WHUURULVP� DV� DQ� H[WUDGLWDEOH� RIIHQVH� LV� QRW� H[SOLFLWO\� VWDWHG� LQ� WKH� DERYH�
PHQWLRQHG�ELODWHUDO�WUHDWLHV��
�
+RZHYHU��DFFRUGLQJ�WR�WKH�+XQJDULDQ�GRPHVWLF�ODZ��DOO�RI�WKHVH�FULPLQDO�RIIHQVHV�DUH�H[WUDGLWDEOH�
RIIHQVHV��
�
�
6XE�SDUDJUDSK����I��
�
2EOLJDWRU\�´IURQW�VHFXULW\�FKHFNVµ�DUH�FRQGXFWHG�E\�WKH�1DWLRQDO�6HFXULW\�6HUYLFHV��166��
IRU�DSSOLFDQWV�IRU�UHIXJHH�VWDWXV��1R�UHIXJHH�VWDWXV�LV�JUDQWHG�ZLWKRXW�WKLV�NLQG�RI�VHFXULW\�
FOHDUDQFH��166�SDUWLFLSDWHV�LQ�WKH�SURFHHGLQJV�DV�DQ�H[SHUW�DXWKRULW\��7KH�UHIXJHH�DXWKRULW\�
FRQGXFWLQJ�WKH�ILUVW�LQWHUYLHZLQJ�RI�WKH�DSSOLFDQW�LV�WKHUHIRUH�REOLJHG�WR�DSSURDFK�WKH�166�
ZLWKRXW�GHOD\��EXW�LQ�DQ\�FDVH�LQ�ILYH�GD\V�DW�WKH�ODWHVW��
�
,I� WKH�166�KHDUV� WKH� DV\OXP�VHHNHU� WKH�RSLQLRQ�RI� WKLV� VSHFLDO� DXWKRULW\� VKDOO�EH� IRUPHG�
ZLWKLQ����GD\V�RI�DSSURDFK��ZLWK�WKH�H[FHSWLRQ�RI�DQ�DFFHOHUDWHG�SURFHGXUH����GD\V���H[FHSW�
LI�WKH�166�KDV�DVNHG�IRU�D�IXUWKHU����GD\V�H[WHQVLRQ�IRU�IRUPXODWLQJ�LWV�GHFLVLRQ��
�
7KH� +XQJDULDQ� OHJLVODWLRQ� �$FW� RQ� $V\OXP�� �� $FW� � � &;;;,;� RI� ����� RQ� $V\OXP� ����
FRQWDLQV�LQ�HQWLUHW\�WKH�VWDWHPHQW�RI�$UWLFOH��)�RI�WKH�*HQHYD�&RQYHQWLRQ�GHFODULQJ��´WKDW�
UHFRJQLWLRQ�DV�D�UHIXJHH�VKDOO�EH�UHIXVHG�WR�D�IRUHLJQHU�LI�DQ\�RI�WKH�UHDVRQV�IRU�H[FOXVLRQ�
GHILQHG�LQ�$UWLFOH����$UW��'���(���RU�)�RI�WKH�*HQHYD�&RQYHQWLRQ�SUHYDLO�LQ�UHVSHFW�RI�WKH�
IRUHLJQHUµ����
�
7KH� $V\OXP� $FW� DOVR� GHFODUHV� WKDW� ´D� SHUVRQ� LQ� UHVSHFW� RI� ZKRP� WKHUH� DUH� VXEVWDQWLDO�
JURXQGV� WR�EHOLHYH� WKDW�KH�KDV� FRPPLWWHG� D�FULPH�DJDLQVW�SHDFH�� D�ZDU�FULPH�RU�D�FULPH�
DJDLQVW�KXPDQLW\�� DV�GHILQHG� LQ� WKH� LQWHUQDWLRQDO� LQVWUXPHQWV� JRYHUQLQJ� VXFK� FULPHV�PD\�
QRW�EH�UHFRJQL]HG�DV�WHPSRUDULO\�SURWHFWHG�SHUVRQµ��WKLV�PD\�EH�EDVHG�RQ�WKH�VWDWHPHQW�RI�
WKH�1DWLRQDO�6HFXULW\�6HUYLFHV���
�
�
6XE�SDUDJUDSK����J���
�
7KH�UHVHUYDWLRQ�PDGH�E\�+XQJDU\�XQGHU�$UWLFOH������RI�WKH�(XURSHDQ�&RQYHQWLRQ�RQ�WKH�
6XSSUHVVLRQ�RI�7HUURULVP�LV�VWLOO�LQ�IRUFH���

�
2QH� FDQQRW� VSHDN� DERXW�SUDFWLFH� LQ� FRQQHFWLRQ�ZLWK� WKLV� UHVHUYDWLRQ�� VLQFH�+XQJDU\�KDV�
QRW�UHFHLYHG�DQ\�UHTXHVW�IRU�H[WUDGLWLRQ�\HW�LQ�UHVSHFW�RI�DQ\�RIIHQVH�OLVWHG�LQ�$UWLFOH���RI�
WKH�&RQYHQWLRQ��ZKLFK�LV�FRQVLGHUHG�WR�EH�SROLWLFDO�����
�
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6XE�SDUDJUDSK���
�
,Q�DGGLWLRQ�WR�WKH�GDWD�SURYLGHG�XQGHU�VXESUDJUDSKV����D����E��DQG��F��WKH�IROORZLQJ�
LQIRUPDWLRQ�LV�RIIHUHG��

�
7KH�+XQJDULDQ�*RYHUQPHQW�LV�IXOO\�DZDUH�RI�DQG�VKDUHV�WKH�FRQFHUQ�IRUPXODWHG�LQ�
SDUDJUDSK����7KH�RUJDQL]DWLRQDO�FKDUW�EHORZ�FOHDUO\�GHPRQVWUDWHV�WKDW�WKH�PLQLVWULHV�DQG�
JRYHUQPHQW�DJHQFLHV�LQYROYHG�LQ�DQWL�WHUURULVP�DFWLYLWLHV�FRYHU�WKH�ZKROH�VSHFWUXP�RI�
LOOHJDO�DQG�LOOLFLW�DFWV�OLVWHG�LQ�WKLV�SDUDJUDSK�RI�WKH�5HVROXWLRQ���

�
$V�VWDWH�SDUW\�WR�WKH�137�DQG�IRXQGLQJ�PHPEHU�RI�WKH�,$($�+XQJDU\�LV�VWURQJO\�
FRPPLWWHG�WR�WKH�JRDOV�RI�QRQ�SUROLIHUDWLRQ��&KHPLFDO�DQG�ELRORJLFDO�ZHDSRQV�FRQWURO��
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