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,PSURSNH RI WD[ WUHDWLHYV

7KH SULQFLSDO SXUSRVH RI GRXEOH WD[DWLRQ FRQY}
LQWHUQDWLRQDO GRXEOH WD[DWLRQ H[FKDQJHV RI JRRGV
DQG SHURROM WRWKHKNLRQV RI WO I WH B8 DLVWLHYQBIWHW G WHUP V
PD\ EH WH PISWHI® WAWRVIRUDD QUR RHEQWDVY. Q EHQHILWYV LQ FLL
&RQWUDFWLQJ 6WDWHYV GLG QRW LQWHQG WKDW WKHVH EF
WUHDWLHY DUH D VRXUFH RI FRQFHU
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3DUDJUDSWREHORYH EDVHG RQ WKH R(@ ' $&JR\RLEREW D U \
DSSURSULDWH P,RG 1 HJMKWMLEQV L FH WSS FRRIAKUROOLQJ WUH
GHVFULE H IE HQRZR EGHER Q WL/ WK EW ZO H Y D Q WWELFERHH Q RVID |
WKH 2(&GBIR &RQYHQW RRMN WERHE ©@H7&RPIRIOMREAHQJ SDUDJUL
QRW TWIRMVER(&' SDUPHBDSYN WKH QHFHVVDU\ PRGLILFDWLRQ
VRPSDUDJUWRD SKK/H a@PPHQWDU\ DUH ERUURZHG IURP WKH

7TKHUH DUH D QXPEHU RI GLITHUHQW DSSURDFKHV XVHG
LPSURSHU XVH R QWDHOWUBDWMWKWHVH DSSURDFKHV LQYRO
DSSOLFDWLRQ RI WKH SURYLVLRQV RI D \@ URIDGR PRHY W/IKH Q[
'"HDOLQJ ZLWK WD[ DYRLGDQFH WKURXJK GRPHVWLF ODZ LQ

*+ VSHFLIDERQAMWUXOHYVY LQ GRPHVWLF ODZ
+ JHQHUDEOVQHWVUXOHY LQ GRPHVWLF ODZ DQG
MXGLFLDO GRFWULQHYV DQG SUISPHIVaARHVGRPHYWHRB ®U

7TKHVH GRPBYWISSURDFXWHWHDBUIHGQGHYPBD OO\ LQ &EHORIUDQKV
VHSDUDWHO\ LQ S®PDRIWH UDMR D'HD QIQQJ ZLWISG DMOFHDWRUR XJK
FROQOYHQWYRQYHYVY WKH SRVVLEOH DSSOLFDWLRQ RI

VSHFLIDERQMUXOHY LQ WD[ WUHDWLHYV
JHQHU DEO\HNUXOHY LQ WD[ WUHDWLHYV DQG
WKH LQWHUSUHWDWLRQ RI WD[ WUHDW\ SURYLVLRQV

7TKHVH WDWIB®/ \DSSURDFKWHNGDIHQ BUREDGK VY Q BSEHRPDRZ DQG
VHSDWUWDQ@QWARUH GHWEBLO W®R SDUDJUDS

>1RWR WKH &RWRLWWBHDJUDSK FRUUHVSRQGYV WR SDUDJUL
&RPPHQWDU\ EXW KDV EHHQ UHYLVHG WR UHIOHFW WKH D
3$GGUHVVLQJ WD[ DYRLGDQFH WK WBRBE GHILHNIY [WBR QDYHRLWE DR
WKURXJK GRPHVWLF ODZ QG MXGLFLDO GRFWULQHV ~

$SSURDFKHVY WR SUHYHQW WKH LPSURSHU XVH RI WD
$GGUHVVLQJ WD[ DYRLGDQFBEWYXH RIXXHE RIPHE WG DBVDIO G

'RPHVWDEXWHVUXOHY DQG MXGLFLDO GRFWULQHV PD\ DC
DQG DUUDQJHPHQWY HQWHUHG LQWR IRU WKH SXUSRVH R
FLUFXPVWDQFHY 7KHVH UXOHV DQG GRFWH LU QR/MF VO R E
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$GGUHVVLQJ WD[ DYRLGDQFH WKHZRXJK WD[ FRQYHQWLRQV

$UWL FIDIG WKH VSHF IDIE R WAUBDOOH VD QAWRO REWADIUBHE D[ FR
DWUDQVDFWLRQV DQG DUUDQJHPHQWY HQWHUHG LQWR IR
LQDSSURSULDWH FLUFXPVWDQFHV :KHUH KRZHYHU D WD]
WKH TXHVWLRQ PD\ DULVH ZKHWKHU WHKRIX B&QEHL WMV @ W WE&
WUDQVDFWLRQV WKDW FRQVWLWXWH DQ DEXVH RI WKH SL
>SFRUUHVSRQGV WR 2(&' QHZ @

ODQ\ 6WDWHV DGGUHVV WKDW TXHVWLRQ E\ WDNLQJ DFI
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REOLJDWLRQV VLPSO\ E\ DUJXLQJ WKDW GR PHVMWLLAWWM DW WX
WKDW DIITHFW WKHVH WUDQVDFWLRQV LQ ZD\V WREWVBUH FF
UXCHWRUUHVSRQGY WR 81 ROG @

8QGHU WKH JXLGLQJ SULQFLSOH SUHVHQWHG DERYH V



( & &53

ODWWHU VWDWH IRU GNRPH\NOL EH DA GEKYBRWHAMK HWKL WKH G
XVHV WKH SODFH RI PDQDJHPHQW RI D OHJDO SHUVRQ R
UHVLGHQFH

&DUHIXO FRQVLGHUDWLRQ Rl WKH IDFI/VBQWGKRZUNKPW
VXEVL®RDQDIHG LQ WKH VWDWH RI UHVLGHQFH RI LWV SDL
KDG D SHUPDQHQW HVWDEOLVKPHQW H J E\ KDYLQJ D SOL
DOO RUWDQMENO SDUWSRRBEWWYOS URGINRMMEOUME E B MKW H H
&RPPLWWHH PD\ ZL\GH DHRWF RS BWDIUDSKY ZKRBOK DUH
LQFOXGHG LQ WKH UHYLVHG&H\ QRRE R PPIMR KEHBEDHD

6SHFLILF OHIJDEGVWILIWXHOBYWRXQG LQ GRPHVWLF ODZ

7DDXWKRULWLHYV VHHNLQJ WR DGGUHVV WKH LPSURSH!
WKH DSSOLFDWLRERYH IXPHVFLREWXGHG G RVUKHHME BRE M V
2(&' QHZ
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&RQYHQWLRQ ZRXOG SUHYHQW WKH DSSOLFDWLRQ RI 6WD!
SDUDJUDSK RI $UWLFOH FRXOG EH GHQLH,GRUQWWHKDW
SULQFLSOHV LQ S EHRDIRJD SSKRRWBMR(SR QB ¥ ROG 81 @

JRXUWK WKH DSSOLFDWLRQ RI WD[ WUHDW\ SURYLVLRC(
RU SULQFLSOHY DSSOLFDEOH WR WKH LOWHUSUHWDWLRQ |
VXFK D FDVH WKHUH ZLOO EH QR FR®IEGHRW IZ WYVKRW KH MV WH
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SURYLVLRQV RI D WUHDW\ SUHYHQW WKBEXY¥Y$HOURKDWY R® XK
GRPHVWXFROUNAHAVSRQGV WR ROG 81 @

SDUDJUDSKWERWHR SURYLGH JXLGDQFH DV WR ZKDW VK
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VKDUHYV DQG ZKLFRIXWIGHW 8WKBIWODEV D UHVLGHQW RI W
LQGLYLGXDO ZKR LV D UHVLGHQW RI WKH RWKHU &RQW
WKH PHKOWMRQHG 6WDWH LQ WKH FRXUVH RI WKH ODVW
Rl WKH VKDUDBQFRU BMRKWWYYV
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'KHUH XQGHU DQ\ SURYLVLRQ RI WKLV &RQYHQWLRQ
6WDWH LV UHOLHYHG LQ ZKROH RU LQ SDUW IURP WD]
LQ WKH RWKHU &RQWUDFWLQJ 6WDWH DR\VSMXEREFWQW
WD[UHHQFH WR WKH DPRXQW WKHUHRI ZKLFK LV UHPL
6WDWH DQG QRW E\ UHIHUHQFH WR WKH IXO0 DPRXQ'
WKH SURYLVLRQV Rl WKLY &RQYHQWLRERPKDD® ID\ESO
WD[HG LQ WKH RWKHU &RQWUDFWLQJ 6WDWH

,Q VRPH 6WDWHV WKH DSSOLFDWL PG ARIQWKDWL BHJ F
GLIILEXOWLHV LI D VXEVWDQWLDO DPRXQW RI WLPH HO
LQ D &RQWUDFWLQJ 6 WDWEH[BQG&E WW KHVR WK HW &ZRHQW U D
KDQGV RI D UHVLGHQW RI WKDW RWKHU 6WDWH 6WDW
VXEMHEW WKH UXOH LQ WKH OLDMNW D5V WK IR IL % RRIPBIEIRQ F
ZLOO EH HQWLW OKHHG | IRURQEH RHJIH & V6o WQWWH RQO\ ZKHQ W
6WDWH WR WKH FRQGLWLRQ WKDW WKH LQFRPH PXVW
VSHFLILHG SHULRG RI WLPH IURP WK H MQW HRQKIHS LBANFIR
>ROG SDUD @

7UHDW\ @KRSSL

S7TUHDW\ VKRSSLQJ LV D IRUP RI LPSURSHU XVH RI WD]|
WKURXJK ZKLFK SHUVRQV ZKR DUH QRW HQWLWOHG WR WK
ZKR DUH HQWLWOHG WR VXFK EHQWHKHWN EQRUGWY WRU G
FRPSDQ\ WKDW LV D UHVLGHQW RI D WUHDW\ FRXQWU\ ZRX
WKDW ZRXOG HFRQRPLFDOO\ DFFUXH WR D SHUVRQ WKDW
LPSURSHUO\ DFFHVV WKHDEWDRHMWKNDSURYKEHEREGXLW HQ
FRPSDQ\ EXW PD\ DOVR EH D SDUWQHUVKLS WUXVW RU
EHQHILWY *UDQWLQJ WUHDW\ EHQHILWY LQ WKHVH FLUFX
RI' VRXUFH VLQMH VRKHWEHQWUHDW\ ZRXOG EH H[WHQGHG
LOWHQGHG WR REWRQQ SRBBO EH@QHILWYV

$ WUHDW\ VKRSSLQJ DUUDQJHPHQW RIXNLWD NH WHKH WR B
SVWHSSLQJ VWRQH FRQGXBPDWO®D S M@MOMXVWUDWHG EHORZ

&RPSDQ\ ; D UHVLGHQW RI 6WDWH $ URWVBEBHY HYREL YL
FRPSDQ\ < D UHVLGHQW RI 6WDWH % &RPSDQ\ ; FODLPV
6WDWHYV $ DQG % LW LV HQWLWOHG WRLFXDIOVKK BOEWLD O |
SURYLGHG IRU XQGHU WKH WD[ OHJLVORXMWLR® R\ B WBWHGY
RI WKLUG 6WDWH & ZKR LV QRW HQWLWOHG WR WKH EHQF
&RPSDQ\ ; ZDV FUHDWHG IRU VWHKEHSXU 8§ RWVHRR WRKEMW\D U @ D@/
$ DQG % DQG LW LV IRU WKDW SXUSRVH WKDW WKH DVVH
LQWHUHVW RU UR\DOWLHV KDYH EHHQ WUDQVIHUUHG WR 1

1 See page R(6)
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QRUPDO LQWHUQDWLR/OQIWWDHOBSURDNMK P JRW XEHOO E
D W\SLFDO FRQGXLW VLVSXIRWRRQR I$ WHOLWIXDYG LERIX O C
IROORZLQJ ZRUGLQJ

‘KHUH LQFRPH DULVLQJ LQ D &RQWRSBDBQ/\L QB \GIMGIHVONV LF

WKH RWKHU &RQWUDFW L QS AW 8 RN G HR/Q 1§ HRUW P IRQ
&RQWUDFWLQJ 6WDWH

) KDYH GLUHFWO\ RU LQGLUHFWRSIRUL WK URKHEHR &
UHVLGHQW D VXEVWDQWLDO LQWH U HMVW SIMLREX F
RU RWKHUZLVH RU

b) HITHUFLVH GLUHFWO\ RU LQGLRMHBPMEOH DO RYHFRY W
RI VXFK FRPSDQ\

DQ\ SURYLVLRQ RI WKLV &RQYHQWLRQ FRQIHUULQJ DC
WD[ VKDOO DSSO\ RQO\ WR[LQF RFHH\Q BVE WQ GV 6\E DI W FIW
WKH RUGLQDU\ UXOHV RI LWV WD[ ODZ

7KH FRQFHSW RI 3VXEVWDQWLDO LQWHUHVW’" PD\ EH IXU
FRQYHQWLRQ &RQWUDFWLQJ 6WDWHYV PD\ H[SUHVV LW
FDSLWRD W RH YRWLQJ ULIJKWV RI WKH FRPSDQ\

16. TKH VXWRHFW

18
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DQ\ SURYLVLRQ RI WKLV &RQYHQWLRQ FRQIHUULQJ DC
WD[ VKDOO QRW DSSO\ LI PRUH WKDQ SHU FHQW RI
E\ VXFK SHUVRQV LQFOXGLQJ LQWHUHVW UR\DOWLH\
WDYHO H[SHQVHV DQGNGHGG URH FELYOWLIORHY RIDWRRWIN RQF
LPPDWHULDO JRRGV DQG SURFHVVHYV

8. $ SURYLVLRQ RI WKLV NLQG DSSHDUV WR EH WKH F
SVWHSWAURQH GHYLFHV ,W LV IRXQIGGLDQEWR EW B D DW] KL
DQG WKH 8QLWHG 6WDWHV DQG LWV SULQFLSOH DOVR
DJDLQVW WKH LPSURSHU XVH Rl WD[ WUHDWLHV E\ FHUYV

FRQ
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) SOWHUQDWLYH UHOLHI SURYLVLRQ

,Q FDVHV ZKBENX\HFID@W ¥ HUBIN LHBHWQWR @RD &RQWUD
LW FRXOG EH SURYLGHG WKDW WKH WHUP 3VKDOO
WKLUG 6WDWHV WKDW KDYH LQFRPFHR QYW UBRQYYBQ\& W
IURP ZKLFK UHOLHI IURP WD[DWLRQ LV FODLPHG DQ
IURP WD[DWLRQ QRW OHVV WKDQ WKH UHOLHI IU
&RQYHQWLRQ ’

7TKHVH SURYLVLRQVDSSSBIJARDFKBW H/ERQUERIPIMKHA Z5RBE L VI
WR EH LQFOXGHG LQ D SDUWLFXODU WUHDW\ GHSHQGYV |
DQG VKRXOG EH GHWHUPLQHG RQ D ELODWHUDO EDVLYV
WKH &RQWUDFWLQJ 6WDWHV KRQDWKEHUKRRZNMURWR L[OLI\S
FRQVLGHUHG DSSURSULDWH WR LQFOXGH DQ DGGLWLR
DXWKRULW\ RI WKHGLRWURIQP MRRXQOORX MHKH EHQHILWYV R
D UHVLGHQW RI WKH RWKHUWWRWIDWY HD@® L RWWK HJ MAH\G
DERYH

0. :KLOVW WKH SUHFHGLQJ SDUDSSDBBYWIRG G®WOI\Z G\
FRQGXLW VLWXDWLRQV SHDUFDABIXWKSHFE & HD OVKZAHL ®/KRIE O
UHIHUUHG WR DV 3WUHDW WMWK R 8 SIUGHN V 6BMKCHVIEWA X HVIKQ @J
ZD\ PD\ ZDQW WR FRQVLGHU WKH IROOR RIEHQMID WO H
SURYLVLRQV DLPHG DW SUHYHQWLQJ SHUVRQV ZKR DUH
IURP DFFHVVLQJ WKH EHQURWIK RV KH &RWHY RQ \I DRIPQWY L \
RWKHUZLVH UX®BHQW RVFAQH RI WKHVH 6WDWHYV NHHSLQ
PD\ EH QHFHVVDU\ DQG WKDW PDQ\ 6WDWHV SUHIHU R
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HOQOWLWOHG WR EHQHILWN WIKLG/H ¥V X\EXSID®IDYJIUIMILIRKOQ
WKDW LQ WKH FDVH RHIOEXG ILQAVAW IREZUHUWVK LBZ
UHVLGHQW RI HLWKHU &4RQWUDFWLQJ 6WDWH

d D FKDULW\ R HASK\HUY QWDLW\ SURYLGHG WKDW LQ
WUXVW RU DQ\ RWKHU RUJDQL]DWLRQ WKDW LV |
SHQVLRQ RU RWKHU RMUIP LWPODQEHQSHUWAWH QPN RI W
EHQHUHFLDPHPEHUVY RU SDUWLFLSDQWY DUH LQG
&RQWUDFWLQJ 6WDWH RU

e D SHUVRQ RWKHU WKDQ DQ LQGLYLGXDO LI

) RQ DW OHDVW KDOI WKH GD\V RI WKH ILVFDO \HD!
E\RUDVRQ RI VXEFIRUDRUNXKEGRY RVIWKLY SDUDJUD
RZGLWHFRW LQGLUHFWO\ DW OHDVW SHU FHQ
YDOXH RI WKH VKDUHVY RU RWKHU EHQHILFLDO LC

i OHVV WKDQ SHU AHOWRWRV WEFRPHUNRIQWKH WD
SDLG RU DFFUXHG GLUHFWO\ RU LQGLUHFWO\ W
HLWKHU &RQWUDFWLQJ 6WDWH LQ WKH IRUP RI
SXUSRVHV RI WKH WD[HV FRYHUHG E\DWHKLRI&RQY
UHVLGHQFH EXW QRW LQFOXGLQJ DUPYTV OHQJW!
RI EXVLQHVV IRU VHUYLFHV RU WDQJLEOH SURS!I
ILQDQFLDO REOLJDWLRQV WR D EDQN SURYLGHC
UHVLGHQW RI| DD®RHQWXFKFSD\PHOW LV DWWULEXW
HVWDEOLVKPHQW RI WKDW EDQN ORFDWHG LQ RC

3 D$ UHVLGHQW RI D &R QW U D F VEIHGL W DRV WV K HOSR B HH
ZLWK UHVSHEW WR DQ LWHP RAHLD B WPV HG HUHLIYDHUGS
ZKHWKHU WKH UHVLGHQW LV D TXDOLILHG SHUVRC
RQ EXVLQHVV LQ WKH ILUVW
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FRQQHFWHG WR VXFK SHUVRQ VKDOO EH GHHPHG V
SHUVRQ VKDOO EH FRQQ$IFRW MBGHW RD IV QERMMWAHRII L | SR
WKH EHQHILFLDO LQWHUHVW LQ WKH RWKHU RU L
FHQW RI WKH DJJUHJDWH YRWH DQG YDOXH RI Wtk
SHUVRQ SRVVHVVHV GLUHFWO\ RU LQGLUHFWO\ L
LOWHUHV® WKKH FDVH RI D FRPSDQ\ DW OHDVW S
DQG YDOXH RI WKH FRPSDQ\TV VKDUHYVY LQ HDFK Sl
EH FRQVLGHUHG WR EH FRQQHFWHG WR DQRWKH
FLUFXPVWDQFHYV RWKHKRWHKHROWURERWK DUH XQGH|
WKH $PWRHQ RU SHUVRQV

4, IRWZLWKVWDQGLQJ WKH SUHFHGLQJ SURYLVLRQV R
UHVLGHQW RI D &RQWUDFWLQJ 6WDWH RU D FRPSDQ\
RXWVWDQGLQKDHWDVV RI

a)

b)

5.

ZKLFK LV VXEMHFW WR WHUPV RU RWKHU DUUDQJH
SRUWLRQ RI WKH LQFRPH RI WKH FRPSDQ\ GHULY|
6WDWH WKDW LV ODUJHU WKDQ WKH SRUWLRQ VXF
WHUPV RU DUUDKH KCRARNWQWNRSRUWLRQDWH SDUW RI V

SHU FHQW RU PRUH RI WKH YRWLQJ SRZHU DQG
SHUVRQV ZKR DUH QRW TXDOLILHG SHUVRQV WKH
QRW DSSOLVERIBWIRQDWH SDUW RI WKH LQFRPH

$ UHHQW RI D &RQWUDFWLQJ 6WDWH WKDW LV QHI
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HYDVLRQ 7KHVH FKDQJHV VKRXOG SOD\ DQ LPSRUWDQW U
&RQYHQWLRQ DUH LQWHUSUHWHG DQG DSSOLHG QHRZBUHY H(

7KH JHQHDEXVBIQWNOH; LZKEUMKLEOM DGGHG WR WKH &R
XSGDWH PD\ DOVR EH HIITHFWLYH LQ SUHYHQWLQJ DEXV

7ULDQJXODU &DVHYV

:LWK UHVSHFW WR WD[ MQUKDW UHFVD WHKWVH B K UHDUAH W\R UDLK |
WUHDWLHY LQ VLWXDWLRQV ZKHUH WKUHH 6WDWHYVY DUH |
FRQVWLWXWH DQ LPSURSHU XVH RI D WD[ WUHDW\ LV RQH 1

GLYLGHQGWRLAD®W UMWY IRU WHBPKUH BHW WHIG LBRYP 6 W I
D UHVLGHQW RI 6WDWH 5 ZKLFK LV DQ H[HPSWLRQ FRX

WKDW LQFRPH LV DWWULEXWDEOH WR D SHUPDQHQW H
WD[ MXULVGLFWLRQ ZKHUH WKRWGL®BBH ZLOO QRW E}

8QGHU WKIBVGIWDMW I8 D[ WUHDW\ 6WDWH 6 KDV WR DSS
VXFK GLYLGHQGY LQWHUHVW RU UR\DOWLHYV EHFDXVH WK}
WKRXJK WKH\ DUH QRW WD [IHW KH) MY K B $WA\R QWH VBN URH D8 B Q L
>ROG SDUD @

,Q WKH XSGDWH SDUDJUDSK RI $UWLFOH ZDV DG
WULDQJIJXODQWGHDVWYXKDW SURYLVLRQ WKH EHQHILWYV RI WKI
LPSRVHGKRQL QFRRH EWDWH LQ ZKWFKVWIOH GUHMKFPHIHD LV OF
WKDQ SHUFHQW RI WKH WD[ WKDW ZRXOG KDYHPEHHQ LP:
KDG EHHQ GHULYMG REH\ VODKDWVEHGBD®WRW @GV ULEXADEOH W
HVWDEOLVKPHQWHH ID WKILWBSKW BWHVR BB ZLWK UHVSHFW
>QHZ UHSODFHV ROG SDUD @

|l VLPLODU SURYLVLRQ UH

OXGHG E\ WKH ¥WPKVB LRILBRRGWVH RQ
DQ H[HPSWLRQ V\VWHP WKHU
FLDWHG HQWHUSULVHYV

DWWAUHNK WKH 6WDWH R

<
O

FROF
KDYH
DVVR
W K H |
SWWULEXWLQJ 3URILWY RU ,QFRPH WR D 6SHFLILF 3HUVRQ

$ WD[SD\HU PD\ HQWHU LQWR WUDQVDFWLRQV RU DUUD

25
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HJ WUHDW\ VKRSSLQJ DQG WKH XVH RN D$ HRRPOMQMWA VH VK
DOUHDG\ EHHQ GLVFXVVHG 7KH IRMKQRZLQJ GHEHNMBMBE\DRNM R W

) 1RQ DUPYV OHQJWK WUDQVIHU SULFHV

, W KDV ORQFEEHHQHG WKDW SURILWYV FDQ EH VKLIWHG
WKURXJK WKH XVH RI QRQ DUPYV OHQJWK SULFHV DQG W

26
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WR LQFOXGH VXFK HI[HPSWLRQV LQ RQH RI LWV WUHDWLHYV
WKHVH LQ WUHDMWKHBRRMWM HJWMERQRCO BD UIHIR X Q@& ULH YV

ODQ\ RI WKIRIDFKHV UHIHUUHG WR DERYH LQ WKH FDVE

UHOHYDQW WR \GRIDEN ZDLWKD BEDF R B DMHV DILE@ H GVIORMY EHQHILW
H[HPSWLRQV $OVR FDVHV ZKHUH WKH FRQVLGHUDWLRQ S
LPSURDMUMILEXWHG WR LQWHUHVW SD\PHQWYV FDQ EH FKI
DEXVH UXOHV DSSOLFDEOH WR V OEK \FID WHN HVH QM UG RF B/R
SURSHU LQWHUSUHWDWLRQ RI WKH WUHDW\ SUBWIGVLRQYV
DPRQJ UHODWHG SDUWLHV SDUDJUDSK Rl $UWLFOH D C
UHOHYDQW WR HQVXUH WKDW WKH EHQHILW RI WKH WUHD\
RI LQWHUHVW )LQDOO\ VRPH FRXDBMWLYXOKDY HQL O KO X G H/E
GHDO ZLWKWRFKNEDEMDQJHPHQWY $Q H[DPSOH RI VXFK D
ERI $UWLFOH RI WKH 3URWRFRO WR WKH WUHDW\ VLJQHC
UHDGV DV IROORZV

7KH SURYLVLRQU RS K @ RSDIUDNLFOH @ VKDOO QRW DS

IURP BEWEDFN ORDQV ,Q VXFK FDVH WKH LQWHUHVW VK
WKH GRPHVWLF ODZ RI WKH 6WDWH LQ ZKLFK LW DULVHE

30












( & &53

LWV FRXQWU\ DQG FRPISID YK PHDY RF WKKHHRPSDQ\ UHVLGH
FRPSDQ\; ZDQWHG WR DFTXLUH &RPSDQLHV ; DQG < ZRXO(
XQGHU ZKLFK WKH\ ZRXOG DJUHH WR PDNH VZDS SD\PHQW)\
EHWZHHQ WKH GQWHIHYGW ID@BY WKDW WKH\ UHFHLYH HDF
LQWR IXWXUH FRQWUDFWV WR EX\ IURP HDFK RWKHU WKH V
WKHVH WUDQVDFWLRQV WKH WD[SD\HUV ZRXO & RIDTHUP L U!
LOQHVWPHQWY LQ WKH VKDUHY DQG ERQGV ZLWKRXW LQFXU
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7KH &RPPLWWHH UHFRJQL]HV WKH UROH WKDW SURSHU
PLQLPLWJL®YNYV RI LPSURSHU XVHV RI WD[ WUHDWLHV 0DQ\ V
QHHG WR EH VXSSRUWHG E\ SURSHU DGPLQLVWUDWLYH SU
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