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%DVH HURVLRYKLQWBWERYRILBMH FKDQJHV WR $UWLFOHV
DQG &RPPHQWDULHV LQE®XLMXVIH SRVVLEOH /
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&200(17$5< (U;;” PHUHO\ UHSUHVHQWLQJ WKH IDF

FXUUKQWRPEHUHG 7 KlHV
LGHQWLFDO WRDEKNH HXIODUWDWYROEWIDGGHG WR WK
SDUDJUDSK RWS$ ARXKIFOWKHUHIRUH UHDG
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8QWLO WKH XSGDWH WKH 8QLWERBW RWERRX S H BGH® K |
DEXVH UXOH EXW SURYLGHG DQ RSWLRQDO WH[W IRU LQF
SDUDJUDSK $V SDUW RI WKH 8SGDWH WHKIEERRPLW)

UXOH VKRXOG EH LQFOXGHGGAHO VRS QWH B QL IDNILLIRUIGWLHE O |
SDUDJUDSKVY BB WR BB Rl WKH &RPPHQWDU\ RQ $UWLFOH
WD[ WUHDWLHY WKDW G RDE&RWHFRQW-D Y QPR QB Q MU & KLOMWILU

7KH $SUWLFOH FRUQHUYB R@RMVRXWKHIBERPPHQGHG E\ WK
WKH )LQDO 5HSRUW RQ $FWLRQ 3UHYHQWLQJ WKH *UDQ
&LUFXPVWDQFHVY DQG DGGHG WR WKH 2(&' ORGHO &RQYH
7KHUHIRUH WKHWBRRPHG/WKBVGISWHDJUDSKY WR Rl WKH

RI $SUWLFOH RI WKH 2(& ORGHO &RQYHQWLRQ DUH DOVR
7KHVH SDUDJUDSKV ZLWK DSSURSULDWH PRGLILFDWLRQV \
DEXVAHHUXQ WKLV $UWLFOH RI WKH 8QLWHG 1DWLRQV ORGHO

7KH $WPWUREGRKWY WKH DXDGODMFKVRIQWKH &RPPHQWDU\ RQ $
$FFRUGLQJ WR WKDW JXLGDQFH WKH EHQHILWY RQHWD][ FI
RI WKH SULQFLSDO SXUSRVHV RI FHUWDLQ WUDQVDFWLRQV
WD[ WUHDW\ DQG REWDLQLQJ WKDW EHQHILW LQ WKHVH FLI
SXUSRVH Rl WKH UHOHYDQW S WKL ¥ URMAFFORHS R/ BIWWHD/[ W R € YS
XQGHUO\LQJ WKHVH SDUDJUDSKY LQWR WKH &RQYHQWLRQ |
RI LPSURSHU XVH RI WKH &RQYHQWLRQ HYHQ LI WKHLU GRF
DFFRQBH ZLWK SRUWKHD&RPPHQWDU\ RQ $UWLFOH LW DO\
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DFWLYLWLHV RI UHVLGHGWNVRI DX&RYWERD D\R I\Q I P6S/OD WMK D
DUUDQJHPHQW HQWHUHG LQWR E\ VXFK D UHVLGHQW FDQ
SURYLVLRQ

7KH $SUWLFOH PXVW EH UHDG LQ WKH FRQWH[W Rl WKH UH
7KLV LV SDUWLFXODUO\ LPSRUWDQW IRU WKH SXUSRVHV R
UHOHYDQW SURYLVLRQV Rl WKH &R @Y HRWLRHQ W \WRIXROH IKR
6WDWH UHFHLYHYV GLYLGHQGY LQWHUHVW UR\DOWLHV RU
RWKHU &RQWUDFWLQJ 6WDWH $V ORQJ DV WKH UHFLSLHQ
EHQHILWY Rl $UWUFOH Rl WKH &RQYHQWLRQ VKRXOG QRW [
SXUSRVH Rl WKH EHQHILFLDO RZQHU UHTXLUHPHQW LV WR
UHVLGHQWY RI D &RQWUDFWLQJ 6WDWH ZKR UHFHL®H GLYL
VHUYLFHV DV QRPLQHHV DJHQWV RU FRQGXLWV IRU WKH E
VXFK D UHVLGHQW LV WKH EHQHILFLDO RZQHU RI GLYLGHQ
VHUYLFHVY GRHV QRW PHDQ KR ZHHDWHUF RWKODGBN QR MH EE-H G H QLA
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FDSLWDO DQG SHUVRQV DV RSSRVHG WR DUUDQJHPHQWYV Z
IDYRXUDEOH®W[ WUHDWP

7KH WHUP *EHQHILW LQFOXGHV DOO OLPLWDWLRQV H
UHIXQG RQ WD[DWLRQ LPSRVHG RQ WKH BWDWH RI VRXU
&RQYHQWLRQ WKH UHOLHI IURP GRXE OWMKMDSDRWRG VB URQY LX
WR UHVLGHQWV DQG QDWLRQDOV RI D &RQWUDFWLQJ 6W
OLPLWDWLRQV 7KLV LQFOXGHV IRU H[DPSOH OLPLWDWLR
LQ UHVSHFW RI GLYLGHQ GNH Y Q R/W WHAK QU RDEDOWHWHWLRHYV D
SDLG WR D UHVLGHQW RI WKH RWKHU 6WDWH ZKR LV WKH

W DOVR LQFOXGHV OLPLWDWLRQV RQ WKH WD[LQJ ULJ
GHMYHG IURP WKH DOLHQDWLRQ RI PRYDEOH SURSHUW\ ORF
6WDWH XQGHU $UWLFOH 'KHQ D WD[ FRQYHQWLRQ LQFOX
SURYLVLRQ WKH SURYLVLRQV RI WKLYV $UWLFOH DOVR DSS

7KH SKUDVH 3WKDW UHVXOWHG GLUHFWO\ RU LQGLUHEW
LQWHQGHG WR LQFOXGH VLWXDWLRQV ZKHUH WKH SHUVRQ
D WD[ WUHDW\ PD\ GR VR ZLWKIOWHWSEBRW W R HD RQUADWY ¥ D RWZA

RQH RI WKH SULQFLSDO SXUSRVHV RI REWDLQLQJ WKDW WU
H[DPSOH

7&R D FRPSDQ\ UHVLGHQW RI 6WDWH 7 KDV DFTXLU
D FRPSDQ\ UGWD®HIQA WKDW ZHUH SUHYLRXVO\ KHOG
7KHVH LQFOXGH D ORDQ PDGH WR 6&R DW SHU FHQ
7 GRHVY QRW KDYH D WD[ FRQYHQWLRQ ZLWK 6WDWH

&R WR 7&R LV VXERHFEMW) WR D RIOVKQWHUHVW DW D

DFFRUGDQFH ZLWK WKH GRPHVWLF OB IRW 6 V6 DW B[
FRQYHQWLRQ KRZHYHU WKHUH LV QR ZLWKKROGLQ
UHVLGHQW RI D & RQWUDFWZQH GVED\W H RPED DM QHHN LE
WKH RWKHU 6WDWH DOVR WK DWRWEH{IHVL VBR ISV RRIW
78R GHFLGHV WR WUDQVIHU WKH ORDQ WR 5&R D

H[FKDQJH IRU WKUHH SURPLVVRU\ QRWH\ \8 B WHBROM

SD\DEOH DW SHU FHQW

,Q WKLV HIDPSOH ZKLOVW 5&R LV FODLPLQJ WKH E \
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WD[SD\HU LQ ERQGV LVVXHG LQ D ODUJH QXPEBW IRI$6WDW
WD[ WUHDWLHV ,I| WKH IDFWV DQG FLUFXPVWDQFHYV UHYHD
WKH SULQFLSDO SXUSRVH Rl REWDLQLQJ WKH EHQHILWYV RI
WKDW REWDLQLQJ D EHQHIDW\ XQFHYURRQRQHSRFMWKFH SULQFL
DUUDQJHPHQW 6LPLODUO\ SXUSRVHV UHODWHG WR WKH
UHOHYDQW LQ GHWHUPLQLQJ ZKHWKHU RQH RI WKH SULQFL
ZDV WR REWBH® I MWW HDW

7KH IROORZLQJ HI[DPSOHV LOOXVW WDKWHHWIXRHS D § & OLLG- QX
WKH &RPPHQWDU\ RQ $UWLFOH VKRXOG DOVR EH FRQVLGF
WKH SDUDJUDSK ZRXOG DSSO\ LQ WKH FDVH RI FRQGXLW Dl

([DPSOH/ &R D FRPSDQ\ UHVLGHQW RI 6WDWH 7 RZQ\
OLVWHG RQ WKH VWRFN H[FKDQJH RI 6WDWH 6 6WD
ZLWK 6WDWH 6 DQG WKHUHIRUH DQ\ GLYLGHQG SI
ZLWKKROGGQYMGIHQREY RI SHU FHQW LQ DFFRUGDQ
RI 6WDWH 6 8Q6HWDWKHG66WDWHKRQYHQWLRQ KRZE
ZLWKKROGLQJ WD[ RQ GLYLGHQGYV SDLG E\ D FRPSD
DQG EHQHILEFLDOO\ RZQHQVE\RD \WR PSPV K Kb \6ME W H

DQ DJUHHPHQW ZLWK 5&R DQ LQGHSHQGHQW ILQDQ
SXUVXDQW WR ZKLFK 7&R DVVLJQV WR 5&R WKH ULJI
KDYH EHHQ GHFODUHG EXW KDYH QRW \HW EHHQ SD
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RI SRVVLEOH ORFDWLRQV 7&2 GHFLGMV5WR HQWDE !
BWDWH 5 7KLV GHFLVLRQ LV PDLQO\ GULYHQ E\ WK
VIVWHP EXVLQHVV IULHQGO\ HQYLURQPHQW SROL
UHJLRQDO JURXSLQJ VRSKLVWLFDWHG EDQNLQJ LQ
WDFROQVWUHDW\ QHWZRUN RI 6WDWH 5 LQFOXGLQJ
SURYLGH ORZ ZLWKKROGLQJ WD[ UDWHV ZLWK WK
VXEVLGLDULHYV

,Q WKLV H[DPSOH PHUHO\ UHYLHZLQJ WKH HIIHFWV
E\ WKH DYXEUNVGWR WKH UHJLRQDO FRPSDQ\ ZRXOG Q
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WKH EHQHILW RI WKDW UHGXFHG UDWH RQ WKRVH GLYLGHC
WKH VXE®&LGLDU\

,Q SDUDJUDSKV DQG RI WKH &RPPHQWDU\ RQ $UW
WKH JHQHUDO LPSRUWDQFH RI FLER.SHUU P WHRIQ D Q BV LIRW HW
WUHDWLHYVY WR PLQLPL]JH WKH ULVNV RI WD[ DEXVH 7KHV

ZLWK UHVSHFW BVERXVH QUMDY DLAQWERWK GRPHVWLF OD:
 QHYLWDEO\ DERXWHDUOXOMWHQMRBE®W Rl XQFHUWDLQW\ Z}
QHJDWLYH LPSDFW REROGHUWWRPDWH BQRBVVQYHVWPHQW &
FRQVLGHU UHGXFLQJ WKH XQFHUWDLQW)\ IRU WD[SD\HUV LG
$UWLFOH RQO\ DIWHQLBRSSRRYPIODEV RI WKH WD[ DGPLQL)
SDUDJUDSK DERYH DQ DGYDQFH UXOLQJV SURFHGXUH |
DGPLQLVWUDWLRQ WR WD[SD\HUV DV WR KRZ LW LQWHQG\
SDUDJUDBIKWKH &RPPHQWDUVRQ BYWLBEGHSHQGHQW MXGLF
WR SURYLGH WD[SD\HUV ZLWK WKH DVVXUDQFH WKDW WKH
HIITHFWLYH DSSOLFDWLRQ RI WKH PXWXD®L DS NXWHRHRORQ 5K &
WKH DSSOLFDWLRQ RI WKH $UWLFOH ZLOO EH UHVROYHG D
VR DV WR PDLQWDLQ WKH LQWHJULW\ RI WD[ WUHDWLHV
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