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�ZZZ�RXUGRFXPHQWV�JRY )HEUXDU\����������

7UDQVFULSW�RI�$UWLFOHV�RI�&RQIHGHUDWLRQ�������
7R�DOO�WR�ZKRP�WKHVH�3UHVHQWV�VKDOO�FRPH��ZH��WKH�XQGHUVLJQHG�'HOHJDWHV�RI�WKH�6WDWHV�DIIL[HG�WR�RXU
1DPHV�VHQG�JUHHWLQJ��:KHUHDV�WKH�'HOHJDWHV�RI�WKH�8QLWHG�6WDWHV�RI�$PHULFD�LQ�&RQJUHVV�DVVHPEOHG�GLG
RQ�WKH�ILIWHHQWK�GD\�RI�1RYHPEHU�LQ�WKH�\HDU�RI�RXU�/RUG�2QH�7KRXVDQG�6HYHQ�+XQGUHG�DQG�6HYHQW\
VHYHQ��DQG�LQ�WKH�6HFRQG�<HDU�RI�WKH�,QGHSHQGHQFH�RI�$PHULFD�DJUHH�WR�FHUWDLQ�DUWLFOHV�RI�&RQIHGHUDWLRQ
DQG�SHUSHWXDO�8QLRQ�EHWZHHQ�WKH�6WDWHV�RI�1HZKDPSVKLUH��0DVVDFKXVHWWV�ED\��5KRGHLVODQG�DQG
3URYLGHQFH�3ODQWDWLRQV��&RQQHFWLFXW��1HZ�<RUN��1HZ�-HUVH\��3HQQV\OYDQLD��'HODZDUH��0DU\ODQG��9LUJLQLD�
1RUWK�&DUROLQD��6RXWK�&DUROLQD��DQG�*HRUJLD�LQ�WKH�:RUGV�IROORZLQJ��YL]��³$UWLFOHV�RI�&RQIHGHUDWLRQ�DQG
SHUSHWXDO�8QLRQ�EHWZHHQ�WKH�6WDWHV�RI�1HZKDPSVKLUH��0DVVDFKXVHWWV�ED\��5KRGHLVODQG�DQG�3URYLGHQFH
3ODQWDWLRQV��&RQQHFWLFXW��1HZ�<RUN��1HZ�-HUVH\��3HQQV\OYDQLD��'HODZDUH��0DU\ODQG��9LUJLQLD��1RUWK
&DUROLQD��6RXWK�&DUROLQD��DQG�*HRUJLD�

$UWLFOH�,���7KH�6WLOH�RI�WKLV�FRQIHGHUDF\�VKDOO�EH��³7KH�8QLWHG�6WDWHV�RI�$PHULFD�´

$UWLFOH�,,���(DFK�VWDWH�UHWDLQV�LWV�VRYHUHLJQW\��IUHHGRP�DQG�LQGHSHQGHQFH��DQG�HYHU\�3RZHU��-XULVGLFWLRQ�DQG
ULJKW��ZKLFK�LV�QRW�E\�WKLV�FRQIHGHUDWLRQ�H[SUHVVO\�GHOHJDWHG�WR�WKH�8QLWHG�6WDWHV��LQ�&RQJUHVV�DVVHPEOHG�

$UWLFOH�,,,���7KH�VDLG�VWDWHV�KHUHE\�VHYHUDOO\�HQWHU�LQWR�D�ILUP�OHDJXH�RI�IULHQGVKLS�ZLWK�HDFK�RWKHU��IRU�WKHLU
FRPPRQ�GHIHQFH��WKH�VHFXULW\�RI�WKHLU�/LEHUWLHV��DQG�WKHLU�PXWXDO�DQG�JHQHUDO�ZHOIDUH��ELQGLQJ�WKHPVHOYHV
WR�DVVLVW�HDFK�RWKHU��DJDLQVW�DOO�IRUFH�RIIHUHG�WR��RU�DWWDFNV�PDGH�XSRQ�WKHP��RU�DQ\�RI�WKHP��RQ�DFFRXQW�RI
UHOLJLRQ��VRYHUHLJQW\��WUDGH��RU�DQ\�RWKHU�SUHWHQFH�ZKDWHYHU�

$UWLFOH�,9���7KH�EHWWHU�WR�VHFXUH�DQG�SHUSHWXDWH�PXWXDO�IULHQGVKLS�DQG�LQWHUFRXUVH�DPRQJ�WKH�SHRSOH�RI�WKH
GLIIHUHQW�VWDWHV�LQ�WKLV�XQLRQ��WKH�IUHH�LQKDELWDQWV�RI�HDFK�RI�WKHVH�VWDWHV��SDXSHUV��YDJDERQGV�DQG�IXJLWLYHV
IURP�-XVWLFH�H[FHSWHG��VKDOO�EH�HQWLWOHG�WR�DOO�SULYLOHJHV�DQG�LPPXQLWLHV�RI�IUHH�FLWL]HQV�LQ�WKH�VHYHUDO�VWDWHV�
DQG�WKH�SHRSOH�RI�HDFK�VWDWH�VKDOO�KDYH�IUHH�LQJUHVV�DQG�UHJUHVV�WR�DQG�IURP�DQ\�RWKHU�VWDWH��DQG�VKDOO
HQMR\�WKHUHLQ�DOO�WKH�SULYLOHJHV�RI�WUDGH�DQG�FRPPHUFH��VXEMHFW�WR�WKH�VDPH�GXWLHV��LPSRVLWLRQV�DQG
UHVWULFWLRQV�DV�WKH�LQKDELWDQWV�WKHUHRI�UHVSHFWLYHO\��SURYLGHG�WKDW�VXFK�UHVWULFWLRQV�VKDOO�QRW�H[WHQG�VR�IDU�DV
WR�SUHYHQW�WKH�UHPRYDO�RI�SURSHUW\�LPSRUWHG�LQWR�DQ\�VWDWH��WR�DQ\�RWKHU�6WDWH�RI�ZKLFK�WKH�2ZQHU�LV�DQ
LQKDELWDQW��SURYLGHG�DOVR�WKDW�QR�LPSRVLWLRQ��GXWLHV�RU�UHVWULFWLRQ�VKDOO�EH�ODLG�E\�DQ\�VWDWH��RQ�WKH�SURSHUW\
RI�WKH�XQLWHG�VWDWHV��RU�HLWKHU�RI�WKHP�

�����������������������,I�DQ\�3HUVRQ�JXLOW\�RI��RU�FKDUJHG�ZLWK��WUHDVRQ��IHORQ\��RU�RWKHU�KLJK�PLVGHPHDQRU�LQ�DQ\
VWDWH��VKDOO�IOHH�IURP�-XVWLFH��DQG�EH�IRXQG�LQ�DQ\�RI�WKH�XQLWHG�VWDWHV��KH�VKDOO�XSRQ�GHPDQG�RI�WKH
*RYHUQRU�RU�H[HFXWLYH�SRZHU�RI�WKH�VWDWH�IURP�ZKLFK�KH�IOHG��EH�GHOLYHUHG�XS��DQG�UHPRYHG�WR�WKH�VWDWH
KDYLQJ�MXULVGLFWLRQ�RI�KLV�RIIHQFH�

�����������������������)XOO�IDLWK�DQG�FUHGLW�VKDOO�EH�JLYHQ�LQ�HDFK�RI�WKHVH�VWDWHV�WR�WKH�UHFRUGV��DFWV�DQG�MXGLFLDO
SURFHHGLQJV�RI�WKH�FRXUWV�DQG�PDJLVWUDWHV�RI�HYHU\�RWKHU�VWDWH�

$UWLFOH�9���)RU�WKH�PRUH�FRQYHQLHQW�PDQDJHPHQW�RI�WKH�JHQHUDO�LQWHUHVWV�RI�WKH�XQLWHG�VWDWHV��GHOHJDWHV
VKDOO�EH�DQQXDOO\�DSSRLQWHG�LQ�VXFK�PDQQHU�DV�WKH�OHJLVODWXUH�RI�HDFK�VWDWH�VKDOO�GLUHFW��WR�PHHW�LQ
&RQJUHVV�RQ�WKH�ILUVW�0RQGD\�LQ�1RYHPEHU��LQ�HYHU\�\HDU��ZLWK�D�SRZHU�UHVHUYHG�WR�HDFK�VWDWH�WR�UHFDOO�LWV
GHOHJDWHV��RU�DQ\�RI�WKHP��DW�DQ\�WLPH�ZLWKLQ�WKH�\HDU��DQG�WR�VHQG�RWKHUV�LQ�WKHLU�VWHDG��IRU�WKH�UHPDLQGHU
RI�WKH�<HDU�

�����������������1R�6WDWH�VKDOO�EH�UHSUHVHQWHG�LQ�&RQJUHVV�E\�OHVV�WKDQ�WZR��QRU�E\�PRUH�WKDQ�VHYHQ�0HPEHUV�
DQG�QR�SHUVRQ�VKDOO�EH�FDSDEOH�RI�EHLQJ�GHOHJDWH�IRU�PRUH�WKDQ�WKUHH�\HDUV��LQ�DQ\�WHUP�RI�VL[�\HDUV��QRU
VKDOO�DQ\�SHUVRQ��EHLQJ�D�GHOHJDWH��EH�FDSDEOH�RI�KROGLQJ�DQ\�RIILFH�XQGHU�WKH�XQLWHG�VWDWHV��IRU�ZKLFK�KH�
RU�DQRWKHU�IRU�KLV�EHQHILW�UHFHLYHV�DQ\�VDODU\��IHHV�RU�HPROXPHQW�RI�DQ\�NLQG�

�����������������(DFK�6WDWH�VKDOO�PDLQWDLQ�LWV�RZQ�GHOHJDWHV�LQ�D�PHHWLQJ�RI�WKH�VWDWHV��DQG�ZKLOH�WKH\�DFW�DV
PHPEHUV�RI�WKH�FRPPLWWHH�RI�WKH�VWDWHV�

�����������������,Q�GHWHUPLQLQJ�TXHVWLRQV�LQ�WKH�XQLWHG�VWDWHV��LQ�&RQJUHVV�DVVHPEOHG��HDFK�VWDWH�VKDOO�KDYH�RQH
YRWH�

�����������������)UHHGRP�RI�VSHHFK�DQG�GHEDWH�LQ�&RQJUHVV�VKDOO�QRW�EH�LPSHDFKHG�RU�TXHVWLRQHG�LQ�DQ\�&RXUW�
RU�SODFH�RXW�RI�&RQJUHVV��DQG�WKH�PHPEHUV�RI�FRQJUHVV�VKDOO�EH�SURWHFWHG�LQ�WKHLU�SHUVRQV�IURP�DUUHVWV
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DQG�LPSULVRQPHQWV��GXULQJ�WKH�WLPH�RI�WKHLU�JRLQJ�WR�DQG�IURP��DQG�DWWHQGDQFH�RQ�FRQJUHVV��H[FHSW�IRU
WUHDVRQ��IHORQ\��RU�EUHDFK�RI�WKH�SHDFH�

$UWLFOH�9,��1R�6WDWH��ZLWKRXW�WKH�&RQVHQW�RI�WKH�XQLWHG�6WDWHV��LQ�FRQJUHVV�DVVHPEOHG��VKDOO�VHQG�DQ\
HPEDVV\�WR��RU�UHFHLYH�DQ\�HPEDVV\�IURP��RU�HQWHU�LQWR�DQ\�FRQIHUUHQFH��DJUHHPHQW��DOOLDQFH��RU�WUHDW\�
ZLWK�DQ\�.LQJ�SULQFH�RU�VWDWH��QRU�VKDOO�DQ\�SHUVRQ�KROGLQJ�DQ\�RIILFH�RI�SURILW�RU�WUXVW�XQGHU�WKH�XQLWHG
VWDWHV��RU�DQ\�RI�WKHP��DFFHSW�RI�DQ\�SUHVHQW��HPROXPHQW��RIILFH��RU�WLWOH�RI�DQ\�NLQG�ZKDWHYHU��IURP�DQ\
NLQJ��SULQFH��RU�IRUHLJQ�VWDWH��QRU�VKDOO�WKH�XQLWHG�VWDWHV��LQ�FRQJUHVV�DVVHPEOHG��RU�DQ\�RI�WKHP��JUDQW�DQ\
WLWOH�RI�QRELOLW\�

1R�WZR�RU�PRUH�VWDWHV�VKDOO�HQWHU�LQWR�DQ\�WUHDW\��FRQIHGHUDWLRQ��RU�DOOLDQFH�ZKDWHYHU�EHWZHHQ�WKHP�
ZLWKRXW�WKH�FRQVHQW�RI�WKH�XQLWHG�VWDWHV��LQ�FRQJUHVV�DVVHPEOHG��VSHFLI\LQJ�DFFXUDWHO\�WKH�SXUSRVHV�IRU
ZKLFK�WKH�VDPH�LV�WR�EH�HQWHUHG�LQWR��DQG�KRZ�ORQJ�LW�VKDOO�FRQWLQXH�

1R�6WDWH�VKDOO�OD\�DQ\�LPSRVWV�RU�GXWLHV��ZKLFK�PD\�LQWHUIHUH�ZLWK�DQ\�VWLSXODWLRQV�LQ�WUHDWLHV��HQWHUHG�LQWR
E\�WKH�XQLWHG�6WDWHV�LQ�FRQJUHVV�DVVHPEOHG��ZLWK�DQ\�NLQJ��SULQFH��RU�6WDWH��LQ�SXUVXDQFH�RI�DQ\�WUHDWLHV
DOUHDG\�SURSRVHG�E\�FRQJUHVV��WR�WKH�FRXUWV�RI�)UDQFH�DQG�6SDLQ�

1R�YHVVHOV�RI�ZDU�VKDOO�EH�NHSW�XS�LQ�WLPH�RI�SHDFH��E\�DQ\�VWDWH��H[FHSW�VXFK�QXPEHU�RQO\��DV�VKDOO�EH
GHHPHG�QHFHVVDU\�E\�WKH�XQLWHG�VWDWHV��LQ�FRQJUHVV�DVVHPEOHG��IRU�WKH�GHIHQFH�RI�VXFK�VWDWH��RU�LWV�WUDGH�
QRU�VKDOO�DQ\�ERG\�RI�IRUFHV�EH�NHSW�XS��E\�DQ\�VWDWH��LQ�WLPH�RI�SHDFH��H[FHSW�VXFK�QXPEHU�RQO\�DV��LQ�WKH
MXGJPHQW�RI�WKH�XQLWHG�VWDWHV��LQ�FRQJUHVV�DVVHPEOHG��VKDOO�EH�GHHPHG�UHTXLVLWH�WR�JDUULVRQ�WKH�IRUWV
QHFHVVDU\�IRU�WKH�GHIHQFH�RI�VXFK�VWDWH��EXW�HYHU\�VWDWH�VKDOO�DOZD\V�NHHS�XS�D�ZHOO�UHJXODWHG�DQG
GLVFLSOLQHG�PLOLWLD��VXIILFLHQWO\�DUPHG�DQG�DFFRXQWHG��DQG�VKDOO�SURYLGH�DQG�FRQVWDQWO\�KDYH�UHDG\�IRU�XVH��LQ
SXEOLF�VWRUHV��D�GXH�QXPEHU�RI�ILHOG�SLHFHV�DQG�WHQWV��DQG�D�SURSHU�TXDQWLW\�RI�DUPV��DPPXQLWLRQ��DQG�FDPS
HTXLSDJH�

1R�6WDWH�VKDOO�HQJDJH�LQ�DQ\�ZDU�ZLWKRXW�WKH�FRQVHQW�RI�WKH�XQLWHG�6WDWHV�LQ�FRQJUHVV�DVVHPEOHG��XQOHVV
VXFK�6WDWH�EH�DFWXDOO\�LQYDGHG�E\�HQHPLHV��RU�VKDOO�KDYH�UHFHLYHG�FHUWDLQ�DGYLFH�RI�D�UHVROXWLRQ�EHLQJ
IRUPHG�E\�VRPH�QDWLRQ�RI�,QGLDQV�WR�LQYDGH�VXFK�6WDWH��DQG�WKH�GDQJHU�LV�VR�LPPLQHQW�DV�QRW�WR�DGPLW�RI�D
GHOD\�WLOO�WKH�XQLWHG�VWDWHV�LQ�FRQJUHVV�DVVHPEOHG��FDQ�EH�FRQVXOWHG��QRU�VKDOO�DQ\�VWDWH�JUDQW�FRPPLVVLRQV
WR�DQ\�VKLSV�RU�YHVVHOV�RI�ZDU��QRU�OHWWHUV�RI�PDUTXH�RU�UHSULVDO��H[FHSW�LW�EH�DIWHU�D�GHFODUDWLRQ�RI�ZDU�E\
WKH�XQLWHG�VWDWHV�LQ�FRQJUHVV�DVVHPEOHG��DQG�WKHQ�RQO\�DJDLQVW�WKH�NLQJGRP�RU�6WDWH��DQG�WKH�VXEMHFWV
WKHUHRI��DJDLQVW�ZKLFK�ZDU�KDV�EHHQ�VR�GHFODUHG��DQG�XQGHU�VXFK�UHJXODWLRQV�DV�VKDOO�EH�HVWDEOLVKHG�E\�WKH
XQLWHG�VWDWHV�LQ�FRQJUHVV�DVVHPEOHG��XQOHVV�VXFK�VWDWH�EH�LQIHVWHG�E\�SLUDWHV��LQ�ZKLFK�FDVH�YHVVHOV�RI�ZDU
PD\�EH�ILWWHG�RXW�IRU�WKDW�RFFDVLRQ��DQG�NHSW�VR�ORQJ�DV�WKH�GDQJHU�VKDOO�FRQWLQXH��RU�XQWLO�WKH�XQLWHG�VWDWHV
LQ�FRQJUHVV�DVVHPEOHG�VKDOO�GHWHUPLQH�RWKHUZLVH�

$UWLFOH�9,,��:KHQ�ODQG�IRUFHV�DUH�UDLVHG�E\�DQ\�VWDWH��IRU�WKH�FRPPRQ�GHIHQFH��DOO�RIILFHUV�RI�RU�XQGHU�WKH
UDQN�RI�FRORQHO��VKDOO�EH�DSSRLQWHG�E\�WKH�OHJLVODWXUH�RI�HDFK�VWDWH�UHVSHFWLYHO\�E\�ZKRP�VXFK�IRUFHV�VKDOO
EH�UDLVHG��RU�LQ�VXFK�PDQQHU�DV�VXFK�VWDWH�VKDOO�GLUHFW��DQG�DOO�YDFDQFLHV�VKDOO�EH�ILOOHG�XS�E\�WKH�VWDWH
ZKLFK�ILUVW�PDGH�DSSRLQWPHQW�

$UWLFOH�9,,,��$OO�FKDUJHV�RI�ZDU��DQG�DOO�RWKHU�H[SHQVHV�WKDW�VKDOO�EH�LQFXUUHG�IRU�WKH�FRPPRQ�GHIHQFH�RU
JHQHUDO�ZHOIDUH��DQG�DOORZHG�E\�WKH�XQLWHG�VWDWHV�LQ�FRQJUHVV�DVVHPEOHG��VKDOO�EH�GHIUD\HG�RXW�RI�D
FRPPRQ�WUHDVXU\��ZKLFK�VKDOO�EH�VXSSOLHG�E\�WKH�VHYHUDO�VWDWHV��LQ�SURSRUWLRQ�WR�WKH�YDOXH�RI�DOO�ODQG�ZLWKLQ
HDFK�VWDWH��JUDQWHG�WR�RU�VXUYH\HG�IRU�DQ\�3HUVRQ��DV�VXFK�ODQG�DQG�WKH�EXLOGLQJV��DQG�LPSURYHPHQWV
WKHUHRQ�VKDOO�EH�HVWLPDWHG��DFFRUGLQJ�WR�VXFK�PRGH�DV�WKH�XQLWHG�VWDWHV��LQ�FRQJUHVV�DVVHPEOHG��VKDOO�
IURP�WLPH�WR�WLPH��GLUHFW�DQG�DSSRLQW��7KH�WD[HV�IRU�SD\LQJ�WKDW�SURSRUWLRQ�VKDOO�EH�ODLG�DQG�OHYLHG�E\�WKH
DXWKRULW\�DQG�GLUHFWLRQ�RI�WKH�OHJLVODWXUHV�RI�WKH�VHYHUDO�VWDWHV�ZLWKLQ�WKH�WLPH�DJUHHG�XSRQ�E\�WKH�XQLWHG
VWDWHV�LQ�FRQJUHVV�DVVHPEOHG�

$UWLFOH�,;��7KH�XQLWHG�VWDWHV��LQ�FRQJUHVV�DVVHPEOHG��VKDOO�KDYH�WKH�VROH�DQG�H[FOXVLYH�ULJKW�DQG�SRZHU�RI
GHWHUPLQLQJ�RQ�SHDFH�DQG�ZDU��H[FHSW�LQ�WKH�FDVHV�PHQWLRQHG�LQ�WKH�VL[WK�DUWLFOH���RI�VHQGLQJ�DQG�UHFHLYLQJ
DPEDVVDGRUV���HQWHULQJ�LQWR�WUHDWLHV�DQG�DOOLDQFHV��SURYLGHG�WKDW�QR�WUHDW\�RI�FRPPHUFH�VKDOO�EH�PDGH�
ZKHUHE\�WKH�OHJLVODWLYH�SRZHU�RI�WKH�UHVSHFWLYH�VWDWHV�VKDOO�EH�UHVWUDLQHG�IURP�LPSRVLQJ�VXFK�LPSRVWV�DQG
GXWLHV�RQ�IRUHLJQHUV��DV�WKHLU�RZQ�SHRSOH�DUH�VXEMHFWHG�WR��RU�IURP�SURKLELWLQJ�WKH�H[SRUWDWLRQ�RU�LPSRUWDWLRQ
RI�DQ\�VSHFLHV�RI�JRRGV�RU�FRPPRGLWLHV�ZKDWVRHYHU����RI�HVWDEOLVKLQJ�UXOHV�IRU�GHFLGLQJ��LQ�DOO�FDVHV��ZKDW
FDSWXUHV�RQ�ODQG�RU�ZDWHU�VKDOO�EH�OHJDO��DQG�LQ�ZKDW�PDQQHU�SUL]HV�WDNHQ�E\�ODQG�RU�QDYDO�IRUFHV�LQ�WKH
VHUYLFH�RI�WKH�XQLWHG�6DWHV��VKDOO�EH�GLYLGHG�RU�DSSURSULDWHG���RI�JUDQWLQJ�OHWWHUV�RI�PDUTXH�DQG�UHSULVDO�LQ
WLPHV�RI�SHDFH�����DSSRLQWLQJ�FRXUWV�IRU�WKH�WULDO�RI�SLUDFLHV�DQG�IHORQLHV�FRPPLWWHG�RQ�WKH�KLJK�VHDV��DQG
HVWDEOLVKLQJ�FRXUWV��IRU�UHFHLYLQJ�DQG�GHWHUPLQLQJ�ILQDOO\�DSSHDOV�LQ�DOO�FDVHV�RI�FDSWXUHV��SURYLGHG�WKDW�QR
PHPEHU�RI�FRQJUHVV�VKDOO�EH�DSSRLQWHG�D�MXGJH�RI�DQ\�RI�WKH�VDLG�FRXUWV�
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7KH�XQLWHG�VWDWHV��LQ�FRQJUHVV�DVVHPEOHG��VKDOO�DOVR�EH�WKH�ODVW�UHVRUW�RQ�DSSHDO��LQ�DOO�GLVSXWHV�DQG
GLIIHUHQFHV�QRZ�VXEVLVWLQJ��RU�WKDW�KHUHDIWHU�PD\�DULVH�EHWZHHQ�WZR�RU�PRUH�VWDWHV�FRQFHUQLQJ�ERXQGDU\�
MXULVGLFWLRQ��RU�DQ\�RWKHU�FDXVH�ZKDWHYHU��ZKLFK�DXWKRULW\�VKDOO�DOZD\V�EH�H[HUFLVHG�LQ�WKH�PDQQHU
IROORZLQJ��:KHQHYHU�WKH�OHJLVODWLYH�RU�H[HFXWLYH�DXWKRULW\��RU�ODZIXO�DJHQW�RI�DQ\�VWDWH�LQ�FRQWURYHUV\�ZLWK
DQRWKHU��VKDOO�SUHVHQW�D�SHWLWLRQ�WR�FRQJUHVV��VWDWLQJ�WKH�PDWWHU�LQ�TXHVWLRQ��DQG�SUD\LQJ�IRU�D�KHDULQJ�
QRWLFH�WKHUHRI�VKDOO�EH�JLYHQ��E\�RUGHU�RI�FRQJUHVV��WR�WKH�OHJLVODWLYH�RU�H[HFXWLYH�DXWKRULW\�RI�WKH�RWKHU�VWDWH
LQ�FRQWURYHUV\��DQG�D�GD\�DVVLJQHG�IRU�WKH�DSSHDUDQFH�RI�WKH�SDUWLHV�E\�WKHLU�ODZIXO�DJHQWV��ZKR�VKDOO�WKHQ
EH�GLUHFWHG�WR�DSSRLQW��E\�MRLQW�FRQVHQW��FRPPLVVLRQHUV�RU�MXGJHV�WR�FRQVWLWXWH�D�FRXUW�IRU�KHDULQJ�DQG
GHWHUPLQLQJ�WKH�PDWWHU�LQ�TXHVWLRQ��EXW�LI�WKH\�FDQQRW�DJUHH��FRQJUHVV�VKDOO�QDPH�WKUHH�SHUVRQV�RXW�RI�HDFK
RI�WKH�XQLWHG�VWDWHV��DQG�IURP�WKH�OLVW�RI�VXFK�SHUVRQV�HDFK�SDUW\�VKDOO�DOWHUQDWHO\�VWULNH�RXW�RQH��WKH
SHWLWLRQHUV�EHJLQQLQJ��XQWLO�WKH�QXPEHU�VKDOO�EH�UHGXFHG�WR�WKLUWHHQ��DQG�IURP�WKDW�QXPEHU�QRW�OHVV�WKDQ
VHYHQ��QRU�PRUH�WKDQ�QLQH�QDPHV��DV�FRQJUHVV�VKDOO�GLUHFW��VKDOO��LQ�WKH�SUHVHQFH�RI�FRQJUHVV��EH�GUDZQ
RXW�E\�ORW��DQG�WKH�SHUVRQV�ZKRVH�QDPHV�VKDOO�EH�VR�GUDZQ��RU�DQ\�ILYH�RI�WKHP��VKDOO�EH�FRPPLVVLRQHUV�RU
MXGJHV��WR�KHDU�DQG�ILQDOO\�GHWHUPLQH�WKH�FRQWURYHUV\��VR�DOZD\V�DV�D�PDMRU�SDUW�RI�WKH�MXGJHV��ZKR�VKDOO
KHDU�WKH�FDXVH��VKDOO�DJUHH�LQ�WKH�GHWHUPLQDWLRQ��DQG�LI�HLWKHU�SDUW\�VKDOO�QHJOHFW�WR�DWWHQG�DW�WKH�GD\
DSSRLQWHG��ZLWKRXW�VKRZLQJ�UHDVRQV�ZKLFK�FRQJUHVV�VKDOO�MXGJH�VXIILFLHQW��RU�EHLQJ�SUHVHQW��VKDOO�UHIXVH�WR
VWULNH��WKH�FRQJUHVV�VKDOO�SURFHHG�WR�QRPLQDWH�WKUHH�SHUVRQV�RXW�RI�HDFK�6WDWH��DQG�WKH�VHFUHWDU\�RI
FRQJUHVV�VKDOO�VWULNH�LQ�EHKDOI�RI�VXFK�SDUW\�DEVHQW�RU�UHIXVLQJ��DQG�WKH�MXGJPHQW�DQG�VHQWHQFH�RI�WKH
FRXUW��WR�EH�DSSRLQWHG�LQ�WKH�PDQQHU�EHIRUH�SUHVFULEHG��VKDOO�EH�ILQDO�DQG�FRQFOXVLYH��DQG�LI�DQ\�RI�WKH
SDUWLHV�VKDOO�UHIXVH�WR�VXEPLW�WR�WKH�DXWKRULW\�RI�VXFK�FRXUW��RU�WR�DSSHDU�RU�GHIHQG�WKHLU�FODLP�RU�FDXVH��WKH
FRXUW�VKDOO�QHYHUWKHOHVV�SURFHHG�WR�SURQRXQFH�VHQWHQFH��RU�MXGJPHQW��ZKLFK�VKDOO�LQ�OLNH�PDQQHU�EH�ILQDO
DQG�GHFLVLYH��WKH�MXGJPHQW�RU�VHQWHQFH�DQG�RWKHU�SURFHHGLQJV�EHLQJ�LQ�HLWKHU�FDVH�WUDQVPLWWHG�WR
FRQJUHVV��DQG�ORGJHG�DPRQJ�WKH�DFWV�RI�FRQJUHVV��IRU�WKH�VHFXULW\�RI�WKH�SDUWLHV�FRQFHUQHG��SURYLGHG�WKDW
HYHU\�FRPPLVVLRQHU��EHIRUH�KH�VLWV�LQ�MXGJPHQW��VKDOO�WDNH�DQ�RDWK�WR�EH�DGPLQLVWHUHG�E\�RQH�RI�WKH�MXGJHV
RI�WKH�VXSUHPH�RU�VXSHULRU�FRXUW�RI�WKH�6WDWH�ZKHUH�WKH�FDXVH�VKDOO�EH�WULHG��³ZHOO�DQG�WUXO\�WR�KHDU�DQG
GHWHUPLQH�WKH�PDWWHU�LQ�TXHVWLRQ��DFFRUGLQJ�WR�WKH�EHVW�RI�KLV�MXGJPHQW��ZLWKRXW�IDYRXU��DIIHFWLRQ��RU�KRSH�RI
UHZDUG��³SURYLGHG��DOVR��WKDW�QR�6WDWH�VKDOO�EH�GHSULYHG�RI�WHUULWRU\�IRU�WKH�EHQHILW�RI�WKH�XQLWHG�VWDWHV�

$OO�FRQWURYHUVLHV�FRQFHUQLQJ�WKH�SULYDWH�ULJKW�RI�VRLO�FODLPHG�XQGHU�GLIIHUHQW�JUDQWV�RI�WZR�RU�PRUH�VWDWHV�
ZKRVH�MXULVGLFWLRQV�DV�WKH\�PD\�UHVSHFW�VXFK�ODQGV��DQG�WKH�VWDWHV�ZKLFK�SDVVHG�VXFK�JUDQWV�DUH�DGMXVWHG�
WKH�VDLG�JUDQWV�RU�HLWKHU�RI�WKHP�EHLQJ�DW�WKH�VDPH�WLPH�FODLPHG�WR�KDYH�RULJLQDWHG�DQWHFHGHQW�WR�VXFK
VHWWOHPHQW�RI�MXULVGLFWLRQ��VKDOO��RQ�WKH�SHWLWLRQ�RI�HLWKHU�SDUW\�WR�WKH�FRQJUHVV�RI�WKH�XQLWHG�VWDWHV��EH�ILQDOO\
GHWHUPLQHG��DV�QHDU�DV�PD\�EH��LQ�WKH�VDPH�PDQQHU�DV�LV�EHIRUH�SUHVFULEHG�IRU�GHFLGLQJ�GLVSXWHV
UHVSHFWLQJ�WHUULWRULDO�MXULVGLFWLRQ�EHWZHHQ�GLIIHUHQW�VWDWHV�

7KH�XQLWHG�VWDWHV��LQ�FRQJUHVV�DVVHPEOHG��VKDOO�DOVR�KDYH�WKH�VROH�DQG�H[FOXVLYH�ULJKW�DQG�SRZHU�RI
UHJXODWLQJ�WKH�DOOR\�DQG�YDOXH�RI�FRLQ�VWUXFN�E\�WKHLU�RZQ�DXWKRULW\��RU�E\�WKDW�RI�WKH�UHVSHFWLYH�VWDWHV���IL[LQJ
WKH�VWDQGDUG�RI�ZHLJKWV�DQG�PHDVXUHV�WKURXJKRXW�WKH�XQLWHG�VWDWHV���UHJXODWLQJ�WKH�WUDGH�DQG�PDQDJLQJ�DOO
DIIDLUV�ZLWK�WKH�,QGLDQV��QRW�PHPEHUV�RI�DQ\�RI�WKH�VWDWHV��SURYLGHG�WKDW�WKH�OHJLVODWLYH�ULJKW�RI�DQ\�VWDWH�
ZLWKLQ�LWV�RZQ�OLPLWV��EH�QRW�LQIULQJHG�RU�YLRODWHG���HVWDEOLVKLQJ�DQG�UHJXODWLQJ�SRVW�RIILFHV�IURP�RQH�VWDWH�WR
DQRWKHU��WKURXJKRXW�DOO�WKH�XQLWHG�VWDWHV��DQG�H[DFWLQJ�VXFK�SRVWDJH�RQ�WKH�SDSHUV�SDVVLQJ�WKURXJK�WKH
VDPH��DV�PD\�EH�UHTXLVLWH�WR�GHIUD\�WKH�H[SHQVHV�RI�WKH�VDLG�RIILFH���DSSRLQWLQJ�DOO�RIILFHUV�RI�WKH�ODQG
IRUFHV�LQ�WKH�VHUYLFH�RI�WKH�XQLWHG�6WDWHV��H[FHSWLQJ�UHJLPHQWDO�RIILFHUV���DSSRLQWLQJ�DOO�WKH�RIILFHUV�RI�WKH
QDYDO�IRUFHV��DQG�FRPPLVVLRQLQJ�DOO�RIILFHUV�ZKDWHYHU�LQ�WKH�VHUYLFH�RI�WKH�XQLWHG�VWDWHV��PDNLQJ�UXOHV�IRU
WKH�JRYHUQPHQW�DQG�UHJXODWLRQ�RI�WKH�VDLG�ODQG�DQG�QDYDO�IRUFHV��DQG�GLUHFWLQJ�WKHLU�RSHUDWLRQV�

7KH�XQLWHG�6WDWHV��LQ�FRQJUHVV�DVVHPEOHG��VKDOO�KDYH�DXWKRULW\�WR�DSSRLQW�D�FRPPLWWHH��WR�VLW�LQ�WKH�UHFHVV
RI�FRQJUHVV��WR�EH�GHQRPLQDWHG��³$�&RPPLWWHH�RI�WKH�6WDWHV�´�DQG�WR�FRQVLVW�RI�RQH�GHOHJDWH�IURP�HDFK
6WDWH��DQG�WR�DSSRLQW�VXFK�RWKHU�FRPPLWWHHV�DQG�FLYLO�RIILFHUV�DV�PD\�EH�QHFHVVDU\�IRU�PDQDJLQJ�WKH
JHQHUDO�DIIDLUV�RI�WKH�XQLWHG�VWDWHV�XQGHU�WKHLU�GLUHFWLRQ���WR�DSSRLQW�RQH�RI�WKHLU�QXPEHU�WR�SUHVLGH��SURYLGHG
WKDW�QR�SHUVRQ�EH�DOORZHG�WR�VHUYH�LQ�WKH�RIILFH�RI�SUHVLGHQW�PRUH�WKDQ�RQH�\HDU�LQ�DQ\�WHUP�RI�WKUHH�\HDUV�
WR�DVFHUWDLQ�WKH�QHFHVVDU\�VXPV�RI�PRQH\�WR�EH�UDLVHG�IRU�WKH�VHUYLFH�RI�WKH�XQLWHG�VWDWHV��DQG�WR
DSSURSULDWH�DQG�DSSO\�WKH�VDPH�IRU�GHIUD\LQJ�WKH�SXEOLF�H[SHQVHV��WR�ERUURZ�PRQH\�RU�HPLW�ELOOV�RQ�WKH
FUHGLW�RI�WKH�XQLWHG�VWDWHV��WUDQVPLWWLQJ�HYHU\�KDOI�\HDU�WR�WKH�UHVSHFWLYH�VWDWHV�DQ�DFFRXQW�RI�WKH�VXPV�RI
PRQH\�VR�ERUURZHG�RU�HPLWWHG�����WR�EXLOG�DQG�HTXLS�D�QDY\���WR�DJUHH�XSRQ�WKH�QXPEHU�RI�ODQG�IRUFHV��DQG
WR�PDNH�UHTXLVLWLRQV�IURP�HDFK�VWDWH�IRU�LWV�TXRWD��LQ�SURSRUWLRQ�WR�WKH�QXPEHU�RI�ZKLWH�LQKDELWDQWV�LQ�VXFK
VWDWH��ZKLFK�UHTXLVLWLRQ�VKDOO�EH�ELQGLQJ��DQG�WKHUHXSRQ�WKH�OHJLVODWXUH�RI�HDFK�VWDWH�VKDOO�DSSRLQW�WKH
UHJLPHQWDO�RIILFHUV��UDLVH�WKH�PHQ��DQG�FORWKH��DUP��DQG�HTXLS�WKHP��LQ�D�VROGLHU�OLNH�PDQQHU��DW�WKH
H[SHQVH�RI�WKH�XQLWHG�VWDWHV��DQG�WKH�RIILFHUV�DQG�PHQ�VR�FORWKHG��DUPHG��DQG�HTXLSSHG��VKDOO�PDUFK�WR�WKH
SODFH�DSSRLQWHG��DQG�ZLWKLQ�WKH�WLPH�DJUHHG�RQ�E\�WKH�XQLWHG�VWDWHV��LQ�FRQJUHVV�DVVHPEOHG��EXW�LI�WKH
XQLWHG�VWDWHV��LQ�FRQJUHVV�DVVHPEOHG��VKDOO��RQ�FRQVLGHUDWLRQ�RI�FLUFXPVWDQFHV��MXGJH�SURSHU�WKDW�DQ\�VWDWH
VKRXOG�QRW�UDLVH�PHQ��RU�VKRXOG�UDLVH�D�VPDOOHU�QXPEHU�WKDQ�LWV�TXRWD��DQG�WKDW�DQ\�RWKHU�VWDWH�VKRXOG�UDLVH
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D�JUHDWHU�QXPEHU�RI�PHQ�WKDQ�WKH�TXRWD�WKHUHRI��VXFK�H[WUD�QXPEHU�VKDOO�EH�UDLVHG��RIILFHUHG��FORWKHG�
DUPHG��DQG�HTXLSSHG�LQ�WKH�VDPH�PDQQHU�DV�WKH�TXRWD�RI�VXFK�VWDWH��XQOHVV�WKH�OHJLVODWXUH�RI�VXFK�VWDWH
VKDOO�MXGJH�WKDW�VXFK�H[WUD�QXPEHU�FDQQRW�EH�VDIHO\�VSDUHG�RXW�RI�WKH�VDPH��LQ�ZKLFK�FDVH�WKH\�VKDOO�UDLVH�
RIILFHU��FORWKH��DUP��DQG�HTXLS��DV�PDQ\�RI�VXFK�H[WUD�QXPEHU�DV�WKH\�MXGJH�FDQ�EH�VDIHO\�VSDUHG��$QG�WKH
RIILFHUV�DQG�PHQ�VR�FORWKHG��DUPHG��DQG�HTXLSSHG��VKDOO�PDUFK�WR�WKH�SODFH�DSSRLQWHG��DQG�ZLWKLQ�WKH�WLPH
DJUHHG�RQ�E\�WKH�XQLWHG�VWDWHV�LQ�FRQJUHVV�DVVHPEOHG�

7KH�XQLWHG�VWDWHV��LQ�FRQJUHVV�DVVHPEOHG��VKDOO�QHYHU�HQJDJH�LQ�D�ZDU��QRU�JUDQW�OHWWHUV�RI�PDUTXH�DQG
UHSULVDO�LQ�WLPH�RI�SHDFH��QRU�HQWHU�LQWR�DQ\�WUHDWLHV�RU�DOOLDQFHV��QRU�FRLQ�PRQH\��QRU�UHJXODWH�WKH�YDOXH
WKHUHRI�QRU�DVFHUWDLQ�WKH�VXPV�DQG�H[SHQVHV�QHFHVVDU\�IRU�WKH�GHIHQFH�DQG�ZHOIDUH�RI�WKH�XQLWHG�VWDWHV��RU
DQ\�RI�WKHP��QRU�HPLW�ELOOV��QRU�ERUURZ�PRQH\�RQ�WKH�FUHGLW�RI�WKH�XQLWHG�VWDWHV��QRU�DSSURSULDWH�PRQH\��QRU
DJUHH�XSRQ�WKH�QXPEHU�RI�YHVVHOV�RI�ZDU�WR�EH�EXLOW�RU�SXUFKDVHG��RU�WKH�QXPEHU�RI�ODQG�RU�VHD�IRUFHV�WR�EH
UDLVHG��QRU�DSSRLQW�D�FRPPDQGHU�LQ�FKLHI�RI�WKH�DUP\�RU�QDY\��XQOHVV�QLQH�VWDWHV�DVVHQW�WR�WKH�VDPH��QRU
VKDOO�D�TXHVWLRQ�RQ�DQ\�RWKHU�SRLQW��H[FHSW�IRU�DGMRXUQLQJ�IURP�GD\�WR�GD\��EH�GHWHUPLQHG��XQOHVV�E\�WKH
YRWHV�RI�D�PDMRULW\�RI�WKH�XQLWHG�VWDWHV�LQ�FRQJUHVV�DVVHPEOHG�

7KH�FRQJUHVV�RI�WKH�XQLWHG�VWDWHV�VKDOO�KDYH�SRZHU�WR�DGMRXUQ�WR�DQ\�WLPH�ZLWKLQ�WKH�\HDU��DQG�WR�DQ\�SODFH
ZLWKLQ�WKH�XQLWHG�VWDWHV��VR�WKDW�QR�SHULRG�RI�DGMRXUQPHQW�EH�IRU�D�ORQJHU�GXUDWLRQ�WKDQ�WKH�VSDFH�RI�VL[
0RQWKV��DQG�VKDOO�SXEOLVK�WKH�-RXUQDO�RI�WKHLU�SURFHHGLQJV�PRQWKO\��H[FHSW�VXFK�SDUWV�WKHUHRI�UHODWLQJ�WR
WUHDWLHV��DOOLDQFHV��RU�PLOLWDU\�RSHUDWLRQV��DV�LQ�WKHLU�MXGJPHQW�UHTXLUH�VHFUHF\��DQG�WKH�\HDV�DQG�QD\V�RI�WKH
GHOHJDWHV�RI�HDFK�6WDWH��RQ�DQ\�TXHVWLRQ��VKDOO�EH�HQWHUHG�RQ�WKH�-RXUQDO��ZKHQ�LW�LV�GHVLUHG�E\�DQ\
GHOHJDWH��DQG�WKH�GHOHJDWHV�RI�D�6WDWH��RU�DQ\�RI�WKHP��DW�KLV�RU�WKHLU�UHTXHVW��VKDOO�EH�IXUQLVKHG�ZLWK�D
WUDQVFULSW�RI�WKH�VDLG�-RXUQDO��H[FHSW�VXFK�SDUWV�DV�DUH�DERYH�H[FHSWHG��WR�OD\�EHIRUH�WKH�OHJLVODWXUHV�RI�WKH
VHYHUDO�VWDWHV�

$UWLFOH�;��7KH�FRPPLWWHH�RI�WKH�VWDWHV��RU�DQ\�QLQH�RI�WKHP��VKDOO�EH�DXWKRUL]HG�WR�H[HFXWH��LQ�WKH�UHFHVV�RI
FRQJUHVV��VXFK�RI�WKH�SRZHUV�RI�FRQJUHVV�DV�WKH�XQLWHG�VWDWHV��LQ�FRQJUHVV�DVVHPEOHG��E\�WKH�FRQVHQW�RI
QLQH�VWDWHV��VKDOO��IURP�WLPH�WR�WLPH��WKLQN�H[SHGLHQW�WR�YHVW�WKHP�ZLWK��SURYLGHG�WKDW�QR�SRZHU�EH�GHOHJDWHG
WR�WKH�VDLG�FRPPLWWHH��IRU�WKH�H[HUFLVH�RI�ZKLFK��E\�WKH�DUWLFOHV�RI�FRQIHGHUDWLRQ��WKH�YRLFH�RI�QLQH�VWDWHV��LQ
WKH�FRQJUHVV�RI�WKH�XQLWHG�VWDWHV�DVVHPEOHG��LV�UHTXLVLWH�

$UWLFOH�;,��&DQDGD�DFFHGLQJ�WR�WKLV�FRQIHGHUDWLRQ��DQG�MRLQLQJ�LQ�WKH�PHDVXUHV�RI�WKH�XQLWHG�VWDWHV��VKDOO�EH
DGPLWWHG�LQWR��DQG�HQWLWOHG�WR�DOO�WKH�DGYDQWDJHV�RI�WKLV�XQLRQ��EXW�QR�RWKHU�FRORQ\�VKDOO�EH�DGPLWWHG�LQWR�WKH
VDPH��XQOHVV�VXFK�DGPLVVLRQ�EH�DJUHHG�WR�E\�QLQH�VWDWHV�

$UWLFOH�;,,��$OO�ELOOV�RI�FUHGLW�HPLWWHG��PRQLHV�ERUURZHG��DQG�GHEWV�FRQWUDFWHG�E\�RU�XQGHU�WKH�DXWKRULW\�RI
FRQJUHVV��EHIRUH�WKH�DVVHPEOLQJ�RI�WKH�XQLWHG�VWDWHV��LQ�SXUVXDQFH�RI�WKH�SUHVHQW�FRQIHGHUDWLRQ��VKDOO�EH
GHHPHG�DQG�FRQVLGHUHG�DV�D�FKDUJH�DJDLQVW�WKH�XQLWHG�6WDWHV��IRU�SD\PHQW�DQG�VDWLVIDFWLRQ�ZKHUHRI�WKH
VDLG�XQLWHG�VWDWHV�DQG�WKH�SXEOLF�IDLWK�DUH�KHUHE\�VROHPQO\�SOHGJHG�

$UWLFOH�;,,,��(YHU\�6WDWH�VKDOO�DELGH�E\�WKH�GHWHUPLQDWLRQV�RI�WKH�XQLWHG�VWDWHV��LQ�FRQJUHVV�DVVHPEOHG��RQ
DOO�TXHVWLRQV�ZKLFK�E\�WKLV�FRQIHGHUDWLRQ�DUH�VXEPLWWHG�WR�WKHP��$QG�WKH�$UWLFOHV�RI�WKLV�FRQIHGHUDWLRQ�VKDOO
EH�LQYLRODEO\�REVHUYHG�E\�HYHU\�VWDWH��DQG�WKH�XQLRQ�VKDOO�EH�SHUSHWXDO��QRU�VKDOO�DQ\�DOWHUDWLRQ�DW�DQ\�WLPH
KHUHDIWHU�EH�PDGH�LQ�DQ\�RI�WKHP��XQOHVV�VXFK�DOWHUDWLRQ�EH�DJUHHG�WR�LQ�D�FRQJUHVV�RI�WKH�XQLWHG�VWDWHV�
DQG�EH�DIWHUZDUGV�FRQ�ILUPHG�E\�WKH�OHJLVODWXUHV�RI�HYHU\�VWDWH�

$QG�:KHUHDV�LW�KDWK�SOHDVHG�WKH�*UHDW�*RYHUQRU�RI�WKH�:RUOG�WR�LQFOLQH�WKH�KHDUWV�RI�WKH�OHJLVODWXUHV�ZH
UHVSHFWLYHO\�UHSUHVHQW�LQ�FRQJUHVV��WR�DSSURYH�RI��DQG�WR�DXWKRUL]H�XV�WR�UDWLI\�WKH�VDLG�DUWLFOHV�RI
FRQIHGHUDWLRQ�DQG�SHUSHWXDO�XQLRQ��.QRZ�<H��WKDW�ZH��WKH�XQGHUVLJQHG�GHOHJDWHV��E\�YLUWXH�RI�WKH�SRZHU
DQG�DXWKRULW\�WR�XV�JLYHQ�IRU�WKDW�SXUSRVH��GR��E\�WKHVH�SUHVHQWV��LQ�WKH�QDPH�DQG�LQ�EHKDOI�RI�RXU
UHVSHFWLYH�FRQVWLWXHQWV��IXOO\�DQG�HQWLUHO\�UDWLI\�DQG�FRQILUP�HDFK�DQG�HYHU\�RI�WKH�VDLG�DUWLFOHV�RI
FRQIHGHUDWLRQ�DQG�SHUSHWXDO�XQLRQ��DQG�DOO�DQG�VLQJXODU�WKH�PDWWHUV�DQG�WKLQJV�WKHUHLQ�FRQWDLQHG��$QG�ZH
GR�IXUWKHU�VROHPQO\�SOLJKW�DQG�HQJDJH�WKH�IDLWK�RI�RXU�UHVSHFWLYH�FRQVWLWXHQWV��WKDW�WKH\�VKDOO�DELGH�E\�WKH
GHWHUPLQDWLRQV�RI�WKH�XQLWHG�VWDWHV�LQ�FRQJUHVV�DVVHPEOHG��RQ�DOO�TXHVWLRQV��ZKLFK�E\�WKH�VDLG
FRQIHGHUDWLRQ�DUH�VXEPLWWHG�WR�WKHP��$QG�WKDW�WKH�DUWLFOHV�WKHUHRI�VKDOO�EH�LQYLRODEO\�REVHUYHG�E\�WKH�VWDWHV
ZH�UHVSHFWLYHO\�UHSUHVHQW��DQG�WKDW�WKH�XQLRQ�VKDOO�EH�SHUSHWXDO��,Q�:LWQHVV�ZKHUHRI��ZH�KDYH�KHUHXQWR�VHW
RXU�KDQGV��LQ�&RQJUHVV��'RQH�DW�3KLODGHOSKLD��LQ�WKH�6WDWH�RI�3HQQV\OYDQLD��WKH�QLQWK�'D\�RI�-XO\��LQ�WKH
<HDU�RI�RXU�/RUG�RQH�7KRXVDQG�VHYHQ�+XQGUHG�DQG�6HYHQW\�HLJKW��DQG�LQ�WKH�WKLUG�\HDU�RI�WKH
,QGHSHQGHQFH�RI�$PHULFD�

�3DJH�85/��KWWS���ZZZ�RXUGRFXPHQWV�JRY�GRF�SKS"GRF �	SDJH WUDQVFULSW



��������� 7UDQVFULSW�RI�$UWLFOHV�RI�&RQIHGHUDWLRQ���������SULQW�IULHQGO\�YHUVLRQ�

KWWSV���ZZZ�RXUGRFXPHQWV�JRY�SULQWBIULHQGO\�SKS"ÁDVK IDOVH	SDJH WUDQVFULSW	GRF �	WLWOH 7UDQVFULSW�RI�$UWLFOHV�RI�&RQIHGHUDWLRQ����������� ���

8�6��1DWLRQDO�$UFKLYHV�	�5HFRUGV�$GPLQLVWUDWLRQ
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