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7KH�EURFKXUH�GRHV�QRW�SURYLGH�OHJDO�LQWHUSUHWDWLRQ�



:H� RIIHU� \RX� WKH� ILUVW� EURFKXUH� LQ� WKH� VHULHV� Ä9$7� ,Q� ,QWUD�
&RPPXQLW\� 7UDQVDFWLRQV´�� ,W� LV� DGGUHVVHG� PDLQO\� WR� 9$7�
UHJLVWHUHG� WUDGHUV� WKDW� LQWHQG� WR� H[FKDQJH�JRRGV�ZLWK� WD[DEOH
SHUVRQV�LQ�RWKHU�0HPEHU�6WDWHV�DIWHU�3RODQG¶V�DFFHVVLRQ�WR�WKH
(XURSHDQ�8QLRQ�
7KLV� EURFKXUH� ZDV� EDVHG� RQ� H[SHULHQFHV� JDWKHUHG� LQ� WKH
0HPEHU�6WDWHV��VR�LW�RIIHUV�\RX�DQVZHUV�WR�TXHVWLRQV�WKDW�ZHUH
PRVW� IUHTXHQWO\� DVNHG� E\� ORFDO� WD[SD\HUV�� &RQVLGHULQJ� WKDW
GHWDLOHG� 3ROLVK� UHJXODWLRQV� ZHUH� VWLOO� XQDYDLODEOH� DW� WKH� WLPH
ZKHQ� WKH� EURFKXUH� ZDV� EHLQJ� SURGXFHG�� LW� SURYLGHV� JHQHUDO
VROXWLRQV�
,Q������ZH�SODQ�WR�SXEOLVK�\HW�DQRWKHU�EURFKXUH��WKLV�WLPH�RQH
DGGUHVVLQJ� \RXU� TXHVWLRQV� DQG� GRXEWV� DQG� GHYHORSHG� RQ� WKH
EDVLV� RI� VSHFLILF� 3ROLVK� OHJDO� VROXWLRQV� LQ� WKH� DUHD� RI� 9$7�
WD[DELOLW\�RI�WKH�LQWUD�&RPPXQLW\�WUDQVDFWLRQV�



&RQWHQWV

���4XHVWLRQV�$ERXW�,QWUD�&RPPXQLW\�7UDQVDFWLRQV �
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*HQHUDO�LQIRUPDWLRQ

:LWK�3RODQG¶V�DFFHVVLRQ�WR�WKH�(XURSHDQ�8QLRQ�WKH�FXVWRPV�DQG�WD[
ERUGHUV�EHWZHHQ�3RODQG�DQG�WKH�0HPEHU�6WDWHV�ZLOO�EH�DEROLVKHG�
9$7�RQ�JRRGV�WUDGHG�EHWZHHQ�9$7�WD[DEOH�SHUVRQV� LQ�WKH�0HPEHU
6WDWHV�LV�QRW�FROOHFWHG�RQ�WKH�ERUGHU�DV�D� WD[�FKDUJHDEOH�RQ� LQZDUG
JRRGV�� ,QVWHDG�� WKH� SODFH� RI� WD[DWLRQ� LV� WKH� EX\HU¶V� FRXQWU\� �LQ� WKH
VHOOHU¶V�FRXQWU\� WKH�DSSOLFDEOH�9$7� UDWH� LV������6XFK�JRRGV�GR�QRW
UHTXLUH�WKH�6LQJOH�$GPLQLVWUDWLYH�'RFXPHQW��6$'���HLWKHU�
,Q� UHVSHFW� RI� LQWUD�&RPPXQLW\� WUDGH� H[SUHVVLRQV� VXFK� DV� ³LPSRUW´
DQG� ³H[SRUW´� KDYH� EHHQ� UHSODFHG� ZLWK� QHZ� WHUPV�� L�H�� ³LQWUD�
&RPPXQLW\�DFTXLVLWLRQ´�DQG�³LQWUD�&RPPXQLW\�VXSSO\´��7KH�WHUPV�ZLOO
EH� XVHG� E\� 3ROLVK� 9$7�WD[DEOH� EXVLQHVVHV� WUDGLQJ� ZLWK� WD[DEOH
SHUVRQV� HVWDEOLVKHG� LQ� RWKHU� 0HPEHU� 6WDWHV� WR� GHQRWH� D� VDOH
�VXSSO\�� RI� JRRGV� WR� WUDGLQJ� SDUWQHUV� LQ� WKH� (8� DQG� D� SXUFKDVH
�DFTXLVLWLRQ�� RI� JRRGV� IURP� WD[DEOH� SHUVRQV� UHJLVWHUHG� IRU� 9$7� LQ
RWKHU�0HPEHU�6WDWHV�
,Q� VXFFHVVLYH� VHFWLRQV� RI� WKH� EURFKXUH� \RX� ZLOO� ILQG� LQIRUPDWLRQ� RQ
WKH� UXOHV� JRYHUQLQJ� WKH� DFFRXQWLQJ� IRU� 9$7� RQ� LQWUD�&RPPXQLW\
WUDQVDFWLRQV� �DSSOLFDWLRQ�RI�D� ]HUR� UDWH�� VXEPLVVLRQ�RI� WKH�TXDUWHUO\
UHFDSLWXODWLYH�VWDWHPHQW��HWF���
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7KH�6LQJOH�0DUNHW

��� :KDW�LV�WKH�6LQJOH�0DUNHW"
7KH�6LQJOH�0DUNHW�LV�D�WHUP�WKDW�KDV�EHHQ�LQ�XVH�VLQFH�-DQXDU\�����
WR� GHQRWH� WUDGLQJ� DFWLYLWLHV� EHWZHHQ� WKH� 0HPEHU� 6WDWHV�
$OWHUQDWLYHO\�� LW� LV� FDOOHG� WKH� &RPPRQ� 0DUNHW�� 7KH� 6LQJOH� 0DUNHW
DLPV� WR� HQVXUH� D� IUHH� PRYHPHQW� RI� JRRGV�� SHUVRQV�� VHUYLFHV� DQG
FDSLWDO�

��� :KDW�LV�D�IUHH�PRYHPHQW�RI�JRRGV�DERXW"
$ IUHH� PRYHPHQW� RI� JRRGV� PHDQV� WKHLU� XQREVWUXFWHG� H[FKDQJH
EHWZHHQ� WKH� 0HPEHU� 6WDWHV�� DV� D� UHVXOW� RI� DEROLWLRQ� RI� ERUGHU
FRQWUROV�� DGMXVWPHQW� DQG�PXWXDO� UHFRJQLWLRQ� RI� VWDQGDUGV� RI� JRRGV
DQG� WD[� UXOHV�� 7KH� IUHH� PRYHPHQW� RI� JRRGV� UHTXLUHV� WKH� 0HPEHU
6WDWHV� WR� KDUPRQLVH� WD[HV�� FXVWRPV� GXWLHV� DQG� WR� DSSO\� XQLIRUP
VWDQGDUGV�

��� :KLFK� (8� OHJDO� DFWV� UHJXODWH� 9$7�WD[DELOLW\� RI� LQWUD�
&RPPXQLW\�WUDQVDFWLRQV"
� 7KH� 6L[WK� &RXQFLO� 'LUHFWLYH� QR�� ������� RI� ��� 0D\� ����

FRQFHUQLQJ� KDUPRQLVDWLRQ� RI� WKH� 0HPEHU� 6WDWHV¶� ODZV
UHJXODWLQJ� WXUQRYHU� WD[HV�±� D� FRPPRQ� V\VWHP� RI� WKH� YDOXH
DGGHG� WD[��XQLIRUP�WD[�EDVH�DV�DPHQGHG� �SURYLVLRQV�RI� WKH
'LUHFWLYH�UHTXLUH�WKHLU�WUDQVSRVLWLRQ�WR�WKH�QDWLRQDO� ODZ�±�WKH
3ROLVK�YDOXH�DGGHG�WD[��

� 7KH� &RXQFLO� 5HJXODWLRQ� QR�� ������� RI� -DQXDU\� ����
FRQFHUQLQJ�DGPLQLVWUDWLYH�FR�RSHUDWLRQ�LQ�WKH�DUHD�RI�LQGLUHFW



7KH�6LQJOH�0DUNHW

���4XHVWLRQV�$ERXW�,QWUD�&RPPXQLW\�7UDQVDFWLRQV �

WD[DWLRQ� �9$7�� �WKH� 5HJXODWLRQ¶V� SURYLVLRQV� DUH� GLUHFWO\
DSSOLFDEOH�WR�WKH�WD[SD\HUV��DV�ZHOO�DV�WD[�DGPLQLVWUDWLRQV��

$W�SUHVHQW�� WKH�(XURSHDQ�8QLRQ�KDV�EHHQ�FRQWLQXLQJ� LWV�ZRUN� RQ�D
QHZ� UHJXODWLRQ� WR� UHSODFH� SURYLVLRQV� RI� WKH� &RXQFLO� 5HJXODWLRQ� QR�
��������WKDW�ZLOO�SUREDEO\�EHFRPH�HIIHFWLYH�RQ���-DQXDU\������

��� :KDW�LV�WKH�9$7�WHUULWRU\�RI�WKH�(&�6LQJOH�0DUNHW"
7KH�WHUULWRU\�RI�WKH�6LQJOH�0DUNHW�FRPSULVHV�DUHDV�RI�WKH����0HPEHU
6WDWHV�� 7KH� WDEOH� EHORZ� SUHVHQWV� WKH� 0HPEHU� 6WDWHV� SOXV� WKHLU
WHUULWRULHV�LQFOXGHG�LQ�RU�H[HPSWHG�IURP�9$7�WD[DELOLW\��DV�RI�������

0HPEHU�6WDWH ,QFOXGLQJ��� ([FOXGLQJ���

$XVWULD
%HOJLXP
'HQPDUN
)LQODQG $DODQG�,VODQGV
)UDQFH 0RQDFR 0DUWLQLTXH�� )UHQFK� *X\DQD�*XDGHORXSH��5pXQLRQ��6W��3LHUUH�DQG0LTXHORQ
*HUPDQ\ +HOLJRODQG��WKH�%XHVLQJHQ�WHUULWRU\
*UHHFH 0RXQW� $WKRV� �� DOVR� NQRZQ� DV� $JLRQ3RURV
,UHODQG



7KH�6LQJOH�0DUNHW

���4XHVWLRQV�$ERXW�,QWUD�&RPPXQLW\�7UDQVDFWLRQV �

,WDO\ /LYLJQR��&DPSLRQH�G¶,WDOLD��,WDOLDQ�SDUWRI�WKH�/XJDQR�/DNH
/X[HPERXUJ
WKH�1HWKHUODQGV
3RUWXJDO $]RUHV,VODQGV 0DGHLUD

6SDLQ %DOHDULFLVODQGV &DQDU\�,VODQGV��&HXWD��0HOLOOD

6ZHGHQ
8. 7KH� ,VOHRI�0DQ &KDQQHO�,VODQGV��*LEUDOWDU

��� $UH�$QGRUUD�DQG�6DQ�0DULQR�SDUW�RI�WKH�(XURSHDQ�8QLRQ�LQ
UHVSHFW�RI�9$7�SXUSRVHV"

1R��$QGRUUD�DQG�6DQ�0DULQR�DUH�QRW�SDUWV�RI�WKH�(XURSHDQ�8QLRQ�LQ
WKH�PHDQLQJ�RI�9$7�ODZV�RSHUDWHG�ZLWKLQ�WKH�(XURSHDQ�8QLRQ�

��� 'RHV� WKH� JHRJUDSKLFDO� DUHD� RI� WKH� (XURSHDQ� 8QLRQ
FRUUHVSRQG� WR� LWV� WHUULWRU\� GHOLQHDWHG� IRU� 9$7�WD[DELOLW\
SXUSRVHV"

1R�� LQ�WHUPV�RI�9$7�WD[DELOLW\� WKH�WHUULWRU\�RI� WKH�(XURSHDQ�8QLRQ� LV
VRPHZKDW� GLIIHUHQW� IURP� LWV� JHRJUDSKLFDO� DUHD�� 7KLV� UHVXOWV� IURP
SURYLVLRQV� RI� WKH�6L[WK�'LUHFWLYH� WKDW� H[HPSW� WD[DELOLW\� RI� VRPH�(8
WHUULWRULHV��ZKLOH�RWKHUV�DUH�LQFOXGHG��VHH�TXHVWLRQ����



7KH�6LQJOH�0DUNHW

���4XHVWLRQV�$ERXW�,QWUD�&RPPXQLW\�7UDQVDFWLRQV ��

��� :K\�LV�LW�LPSRUWDQW�IRU�D�3ROLVK�9$7�WD[DEOH�SHUVRQ�WR�NQRZ
ZKLFK� WHUULWRULHV�DUH� LQFOXGHG� LQ��RU� H[FOXGHG� IURP�� WKH�(8
6LQJOH�0DUNHW"

7KLV�LQIRUPDWLRQ�LV�LPSRUWDQW�IRU�D�3ROLVK�WD[SD\HU��EHFDXVH�
� JRRGV�VXSSOLHG�WR�RU�GLVSDWFKHG�IURP�3RODQG�WR�DQ\�FRXQWU\

RI� WKH� (XURSHDQ� 8QLRQ�� RU� (8�LQFOXGHG� WHUULWRULHV�� DUH� QRW
WUHDWHG�DV�LPSRUWV�H[SRUWV�IRU�9$7�WD[DELOLW\�SXUSRVHV��DQG

� JRRGV�VXSSOLHG�WR�RU�GLVSDWFKHG�IURP�3RODQG�WR�DQ\�WHUULWRU\
H[FOXGHG�IURP�WKH�(8�DUHD�DUH�WUHDWHG�DV�LPSRUWV�H[SRUWV�IRU
9$7�WD[DELOLW\�SXUSRVHV�

��� �:LOO�JRRGV�VXSSOLHG� WR�3RODQG� IURP�RWKHU�0HPEHU�6WDWHV�
IROORZLQJ� 3RODQG¶V� DFFHVVLRQ� WR� WKH� (XURSHDQ� 8QLRQ�� EH
LPSRUWV"

1R��DIWHU�3RODQG�KDV�DFFHGHG�WR�WKH�(XURSHDQ�8QLRQ�JRRGV�VXSSOLHG
WR�3RODQG� IURP�RWKHU�0HPEHU�6WDWHV� ZLOO� QRW� EH� ³LPSRUWV´�� LQVWHDG�
WKH\�ZLOO�EH�FDOOHG�³LQWUD�&RPPXQLW\�DFTXLVLWLRQV´��7KH�WHUP�³LPSRUWV´
ZLOO� RQO\� DSSO\� WR� JRRGV� VXSSOLHG� WR� 3RODQG� IURP� WKH� QRQ�(8
FRXQWULHV�

��� :LOO� JRRGV� VXSSOLHG� IURP� 3RODQG� WR� RWKHU�0HPEHU� 6WDWHV�
DIWHU�RXU�DFFHVVLRQ�WR�WKH�(XURSHDQ�8QLRQ��EH�H[SRUWV"

1R��DIWHU�3RODQG�KDV�DFFHGHG�WR�WKH�(XURSHDQ�8QLRQ�JRRGV�VXSSOLHG
IURP�3RODQG� WR� RWKHU�0HPEHU�6WDWHV� ZLOO� QRW� EH� ³H[SRUWV´�� LQVWHDG�
WKH\�ZLOO�EH�FDOOHG�³LQWUD�&RPPXQLW\�VXSSOLHV´��7KH�WHUP�³H[SRUWV´�ZLOO
RQO\�DSSO\�WR�JRRGV�VXSSOLHG�IURP�3RODQG�WR�WKH�QRQ�(8�FRXQWULHV�



7KH�6LQJOH�0DUNHW

���4XHVWLRQV�$ERXW�,QWUD�&RPPXQLW\�7UDQVDFWLRQV ��

���� �:LOO� LW�EH�UHTXLUHG��DIWHU�3RODQG�KDV�DFFHGHG�WR�WKH�(8�� WR
DFFRXQW� IRU� 9$7� RQ� JRRGV� VXSSOLHG� WR� 3RODQG� IURP� RWKHU
0HPEHU�6WDWHV�RQ�WKH�ERUGHU"

1R�� ZLWK� 3RODQG¶V� DFFHVVLRQ� WR� WKH� (XURSHDQ�8QLRQ� 9$7� RQ� LQWUD�
&RPPXQLW\�DFTXLVLWLRQV�ZLOO�QRW�EH�FROOHFWHG�RQ� WKH�ERUGHU��7KH� WD[
OLDELOLW\�ZLOO�EH�DFFRXQWHG�IRU�LQ�9$7�UHWXUQV�

���� :LOO� LW� EH� UHTXLUHG�� DIWHU� 3RODQG� KDV� DFFHGHG� WR� WKH
(XURSHDQ� 8QLRQ�� WR� FRPSOHWH� WKH� 6$'� IRUP� IRU� LQWUD�
&RPPXQLW\�VXSSOLHV�DQG�DFTXLVLWLRQV"

1R��DIWHU�3RODQG�KDV�DFFHGHG� WR� WKH�(XURSHDQ�8QLRQ� WKH�6$'�ZLOO
QRW� DSSO\� WR� LQWUD�&RPPXQLW\� VXSSOLHV� DQG� DFTXLVLWLRQV�� 7KH
IXQFWLRQV�LW�SHUIRUPV�IRU�WD[DELOLW\�DQG�VWDWLVWLFV�ZLOO�EH�WDNHQ�RYHU�E\
WKH�TXDUWHUO\�UHFDSLWXODWLYH�VWDWHPHQW��9$7��DQG�,175$67$7�UHWXUQ
�VWDWLVWLFV���UHVSHFWLYHO\�

���� $UH�WKHUH�VHSDUDWH�SURFHGXUHV�IRU�WKH�DFTXLVLWLRQV�RI�JRRGV
E\�QDWXUDO�SHUVRQV�RU�QRQ�WD[DEOH�SHUVRQV"

VHH�³<HV��VXFK�VHSDUDWH�SURFHGXUHV�FRQFHUQ�
� 6XSSOLHV� RI� QHZ� PHDQV� RI� WUDQVSRUW� �YHVVHOV�� DLUFUDIW� DQG

PRWRULVHG�ODQG�YHKLFOHV��WR�3ROLVK�QRQ�WD[DEOH�SHUVRQV��H�J�
QDWXUDO�SHUVRQV�±�WKH�GHILQLWLRQ�RI�³QHZ�PHDQV�RI� WUDQVSRUW´
ZLOO�EH�ODLG�GRZQ�LQ�WKH�9$7�DFW�

� 'LVWDQFH�VHOOLQJ��D�9$7�WD[DEOH�SHUVRQ�LQ�RQH�0HPEHU�6WDWH
VHOOV�DQG�VXSSOLHV�JRRGV�E\�KLPVHOI�RU�RQ�KLV�RZQ�DFFRXQW�WR
D QRQ�WD[DEOH� SHUVRQ� LQ� DQRWKHU� 0HPEHU� 6WDWH� ±� VXFK� D
SHUVRQ�FDQ�EH�D�SULYDWH�LQGLYLGXDO��D�SXEOLF�DJHQF\��D�FKDULW\



7KH�6LQJOH�0DUNHW

���4XHVWLRQV�$ERXW�,QWUD�&RPPXQLW\�7UDQVDFWLRQV ��

RUJDQLVDWLRQ��RU�D�EXVLQHVV�XQUHJLVWHUHG� IRU�9$7�SXUSRVHV�
([DPSOHV� RI� GLVWDQFH� VDOH� LQFOXGH� PDLO� RUGHUV� RU� RUGHUV
SODFHG� YLD� WKH� ,QWHUQHW� �IRU� PRUH� LQIRUPDWLRQ� 'LVWDQFH
6HOOLQJ´��

���� :KDW�DUH�WKH�VSHFLDO�UHJXODWLRQV�LQ�UHVSHFW�RI�QHZ�PHDQV�RI
WUDQVSRUW"

6SHFLDO� UHJXODWLRQV� UHODWLQJ� WR� QHZ�PHDQV� RI� WUDQVSRUW� PDNH� VXFK
JRRGV�WD[DEOH�DOZD\V� LQ�WKH�FRXQWU\�WR�ZKLFK�WKH\�DUH�VXSSOLHG��WKH
SODFH�RI�VXSSO\���DOVR�ZKHQ�WKH�EX\HU�LV�D�QRQ�WD[DEOH�QDWXUDO�SHUVRQ
�D�ILQDO�FRQVXPHU��
:KHQ�

� \RX� DUH� D� QDWXUDO�� QRQ�EXVLQHVV� SHUVRQ�� RU� RWKHU� QRQ�9$7
SHUVRQ�LQ�3RODQG��DQG

� \RX�HIIHFW�D�SXUFKDVH�RI�D�QHZ�PHDQV�RI�WUDQVSRUW�LQ�DQRWKHU
0HPEHU�6WDWH��DQG

� WKH�DERYH�QHZ�PHDQV�RI�WUDQVSRUW�LV�VXSSOLHG�WR�3RODQG�
WKHQ�\RX�DUH� OLDEOH� WR�SD\�9$7� LQ�3RODQG��H[FHSWLRQV� IURP� WKH�VDLG
UXOH�ZLOO�EH�ODLG�GRZQ�LQ�WKH�9$7�DFW��



7KH�6LQJOH�0DUNHW

���4XHVWLRQV�$ERXW�,QWUD�&RPPXQLW\�7UDQVDFWLRQV ��

���� � :KDW� LV� WKH� IRUHLJQ� ODQJXDJH� HTXLYDOHQW� RI� 9$7� LQ� HDFK
0HPEHU�6WDWHV�DQG�WKH�&DQGLGDWH�&RXQWULHV"

7KH�WDEOH�EHORZ�SUHVHQWV�9$7�HTXLYDOHQWV�LQ�WKH�RIILFLDO�ODQJXDJHV�RI
WKH�0HPEHU�6WDWHV�DQG�FRXQWULHV�DSSO\LQJ�IRU�(8�PHPEHUVKLS�
0HPEHU�6WDWH (TXLYDOHQW�RI�9$7

$XVWULD 0HKUZHUWVWHXHU��0:6W�
8PVDW]WHXHU��86W�

%HOJLXP %HODVWLQJ�RYHU�GH�7RHJHYRHJGH�:DDUGH��%7:�
7D[H�VXU�OD�9DOXHU�$MRXWpH��79$�

'HQPDUN 0HUYlUGLDIJLIW��0206�
)LQODQG $UYRQOLVlYHUR��$/9�
)UDQFH 7D[H�VXU�OD�9DOXHU�$MRXWpH��79$�
*HUPDQ\ 0HKUZHUWVWHXHU��0:6W�

8PVDW]WHXHU��86W�
*UHHFH $ULWKPRV�)RURORJLNRX�0LWURRX��)3$�
,UHODQG 9DOXH�$GGHG�7D[
,WDO\ ,PSRVWD�VXO�YDORUH�$JJLXQWR��,9$�
/X[HPERXUJ 7D[H�VXU�OD�9DOHXU�$MRXWpH��79$�
1HWKHUODQGV 2P]HWEHODVWLQJ��2%�

%HODVWLQJ�RYHU�GH�7RHJHURHJGH�:DDUGH��%7:�
3RUWXJDO ,PSRVWR�VREUH�R�9DORU�$FUHVFHQWDGR��,9$�
6SDLQ ,PSXHVWR�6REUH�HO�9DORU�$xDGLGR��,9$�
6ZHGHQ 0HUYlUGHVNDWW��0206�
8. 9DOXH�$GGHG�7D[



7KH�6LQJOH�0DUNHW

���4XHVWLRQV�$ERXW�,QWUD�&RPPXQLW\�7UDQVDFWLRQV ��

&DQGLGDWH
&RXQWU\

(TXLYDOHQW�RI�9$7

&\SUXV � �
&]HFK�5HSXEOLF 'D ] S LGDQp�KRGQRW\��'3+�
(VWRQLD .lLEHPDNV
+XQJDU\ ÈOWDOiQRV�)RUJDOPL�$Gy��È)$�
/LWKXDQLD 3ULGHWLQHV�YHUWHV�PRNHVWLV��390�
/DWYLD 3LHYLHQRWmV�YpUWvEDV�QRGRNOLV
0DOWD 9DOXH�$GGHG�7D[
3RODQG 3RGDWHN�RG�WRZDUyZ�L�XVáXJ
6ORYDNLD 'D ] S LGDQHM�KRGQRW\��'3+�
6ORYHQLD 'DYHN�QD�GRGDQR�YUHGQRVW��''9�



6XSSOLHV�RI�JRRGV�WR�UHJLVWHUHG�9$7�WD[DEOH�SHUVRQV�LQ�RWKHU�0HPEHU�6WDWHV��IROORZLQJ
3RODQG¶V�DFFHVVLRQ�WR�WKH�(XURSHDQ�8QLRQ��±�DSSOLFDWLRQ�RI�WKH����9$7�UDWH

���4XHVWLRQV�$ERXW�,QWUD�&RPPXQLW\�7UDQVDFWLRQV ��

6XSSOLHV�RI�JRRGV�WR�UHJLVWHUHG�9$7�WD[DEOH�SHUVRQV�LQ�RWKHU�0HPEHU�6WDWHV��IROORZLQJ�3RODQG¶V�DFFHVVLRQ�WR�WKH�(XURSHDQ�8QLRQ��±�DSSOLFDWLRQ�RI�WKH����9$7�UDWH

���� :LOO� D� WD[SD\HU� UHJLVWHUHG� IRU� 9$7� SXUSRVHV� LQ� 3RODQG� EH
HQWLWOHG�� IROORZLQJ� 3RODQG¶V� DFFHVVLRQ� WR� WKH� (XURSHDQ
8QLRQ��WR�DSSO\�D����9$7�UDWH�RQ�VXSSOLHV�RI�JRRGV�HIIHFWHG
WR�UHJLVWHUHG�WD[DEOH�SHUVRQV�LQ�RWKHU�0HPEHU�6WDWHV"

<HV��D�9$7�WD[DEOH�SHUVRQ�ZLOO�EH�HQWLWOHG�WR�DSSO\�D�]HUR�9$7�UDWH
RQ�VXSSOLHV�RI�JRRGV�WR�UHJLVWHUHG�WD[DEOH�SHUVRQV�LQ�RWKHU�0HPEHU
6WDWHV��SURYLGHG�WKH�EHORZ�FRQGLWLRQV�DUH�PHW�
&RQGLWLRQ 'HVFULSWLRQ
� $ WD[SD\HU�ZLOO�REWDLQ�DQG�LGHQWLI\�RQ�WKH�9$7�LQYRLFH�D

FRUUHFW�9$7�LGHQWLILFDWLRQ�QXPEHU�RI� WKH�WUDGLQJ�SDUWQHU�
ZLWK�D�WZR�OHWWHU�FRXQWU\�FRGH�

� *RRGV�ZLOO�EH�GLVSDWFKHG�RU�WUDQVSRUWHG�IURP�WKH�WHUULWRU\
RI� 3RODQG� WR� WKH� SODFH� RI� VXSSO\� LQ� DQRWKHU� 0HPEHU
6WDWH�

� 7KH�WD[SD\HU�ZLOO�SUHVHUYH�D�SURRI��VSHFLILHG�E\�WKH�9$7
ODZV��FRQILUPLQJ� WKDW�JRRGV�KDYH�EHHQ� WUDQVIHUUHG� IURP
3RODQG�

���� :KDW�VKRXOG�EH�WKH�FRXUVH�RI�DFWLRQ��ZKHQ�FRQGLWLRQV� ODLG
GRZQ�LQ�TXHVWLRQ����KDYH�QRW�EHHQ�PHW"

,I� DQ\� RQH� UHTXLUHPHQW� SURYLGHG� LQ� TXHVWLRQ� ��� KDV� QRW� EHHQ�PHW�
WKHQ�WD[�KDV�WR�EH�DFFRXQWHG�IRU�LQ�3RODQG��DFFRUGLQJ�WR�D�3ROLVK�UDWH



6XSSOLHV�RI�JRRGV�WR�UHJLVWHUHG�9$7�WD[DEOH�SHUVRQV�LQ�RWKHU�0HPEHU�6WDWHV��IROORZLQJ
3RODQG¶V�DFFHVVLRQ�WR�WKH�(XURSHDQ�8QLRQ��±�DSSOLFDWLRQ�RI�WKH����9$7�UDWH

���4XHVWLRQV�$ERXW�,QWUD�&RPPXQLW\�7UDQVDFWLRQV ��

DSSOLFDEOH�WR�VXFK�JRRGV��1R�9$7�LV�FKDUJHG�RQ�JRRGV�WKDW�DUH�]HUR�
UDWHG�LQ�3RODQG�RU�H[HPSWHG�IURP�WKH�WD[�

���� � :KDW� GRFXPHQWV� FRQILUP� WKDW� JRRGV� KDYH� EHHQ� UHDOO\
VKLSSHG�IURP�3RODQG"

$ OLVW� RI� VXFK� GRFXPHQWV� ZLOO� EH� ODLG� GRZQ� LQ� WKH� 3ROLVK� 9$7� DFW�
5HOHYDQW� H[DPSOHV�DUH� WUDQVSRUW� GRFXPHQWDWLRQ� IURP� WKH� FDUULHU�� D
FRS\�RI�WKH�LQYRLFH��FRPPHUFLDO�FRUUHVSRQGHQFH�

���� � 'RHV� D� 3ROLVK� 9$7�WD[DEOH� SHUVRQ� VXSSO\LQJ� JRRGV� WR� D
QRQ�(8�FRXQWU\��EXW� IRU� WD[DEOH�SHUVRQ�HVWDEOLVKHG� LQ�RQH
RI�WKH�0HPEHU�6WDWHV��UHSRUW�DQ�LQWUD�&RPPXQLW\�VXSSO\"

1R�� DV� WKH� JRRGV� DUH� QRW� WUDQVIHUUHG� WR� WKH� WHUULWRU\� RI� DQRWKHU
0HPEHU�6WDWH��,Q�WKLV�FDVH��WKH�RXWZDUG�PRYHPHQW�RI�JRRGV�HIIHFWHG
E\�D� WD[DEOH�SHUVRQ��LGHQWLILHG� LQ� WKH�6$'�DV� WKH�H[SRUWHU��XQGHU�D
VDOH� WUDQVDFWLRQ� �VXSSO\�� ZLOO� EH� WUHDWHG� DV� H[SRUW� �JRRGV� DUH
WUDQVIHUUHG�RXWVLGH�WKH�(8�WHUULWRU\��

���� ,V�D�3ROLVK�9$7�WD[DEOH�SHUVRQ�VHOOLQJ�JRRGV�LQ�3RODQG��EXW
WR�D�9$7�WD[DEOH�SHUVRQ�IURP�DQRWKHU�0HPEHU�6WDWH�� OLDEOH
WR�DFFRXQW�IRU�9$7�RQ�VXFK�D�WUDQVDFWLRQ��ZKHQ�WKH�JRRGV
KDYH�QRW�OHIW�WKH�WHUULWRU\�RI�3RODQG"

<HV�� :KHQ� JRRGV� GR� QRW� OHDYH� WKH� WHUULWRU\� RI� 3RODQG�� WKHQ� WKH
3ROLVK�WUDGHU�DFFRXQWV�IRU�9$7�RQ�VXFK�D�WUDQVDFWLRQ�LQ�3RODQG��HYHQ
LI�WKH�EX\HU�LV�D�9$7�WD[DEOH�SHUVRQ�IURP�DQRWKHU�0HPEHU�6WDWH��DV
WKH�VDOH�LV�GHHPHG�GRPHVWLF�



$FTXLVLWLRQ�RI�JRRGV�IURP�RWKHU�0HPEHU�6WDWHV��IROORZLQJ�3RODQG¶V�DFFHVVLRQ�WR�WKH�(8�

���4XHVWLRQV�$ERXW�,QWUD�&RPPXQLW\�7UDQVDFWLRQV ��

$FTXLVLWLRQ�RI�JRRGV�IURP�RWKHU�0HPEHU�6WDWHV��IROORZLQJ�3RODQG¶V�DFFHVVLRQ�WR�WKH�(8�

���� :KLFK�9$7�UDWH�LV�DSSOLFDEOH�LQ�3RODQG�WR�LQWUD�&RPPXQLW\
DFTXLVLWLRQ�RI�JRRGV"

,Q�UHVSHFW�RI�WKH�LQWUD�&RPPXQLW\�DFTXLVLWLRQ�RI�JRRGV�WKH�DSSOLFDEOH
9$7� UDWH� LV� WKDW� DSSOLHG� WR� WKH� GRPHVWLF� VDOH� RI� VXFK� JRRGV�� 7KH
FKDUJHDEOH�UDWH�RI�WD[�ZLOO�GHSHQG�RQ�WKH�WD[�UDWH�LQ�IRUFH�DW� WKH�WD[
SRLQW�

���� �%HLQJ�D�9$7�WD[DEOH�SHUVRQ�UHJLVWHUHG�LQ�3RODQG��GR�,�KDYH
WR� SD\� 9$7� RQ� DFTXLVLWLRQ� RI� JRRGV� IURP� D� 9$7�WD[DEOH
SHUVRQ�LQ�DQRWKHU�0HPEHU�6WDWH�� LI� WKH�DFTXLUHG�JRRGV�DUH
]HUR�UDWHG�LQ�WKH�VXSSOLHU¶V�FRXQWU\"

<HV�� ,Q� WKH� FDVH� RI� LQWUD�&RPPXQLW\� DFTXLVLWLRQ� RI� JRRGV�� WKH
DSSOLFDEOH� 9$7� UDWH� LV� WKDW� FKDUJHG� RQ� WKH� VDOH� RI� VXFK� JRRGV� LQ
3RODQG� �UHJDUGOHVV� RI� ZKDW� 9$7� UDWH� LV� LQ� IRUFH� LQ� WKH� VXSSOLHU¶V
FRXQWU\��



,GHQWLILFDWLRQ�QXPEHU�IRU�9$7�SXUSRVHV

���4XHVWLRQV�$ERXW�,QWUD�&RPPXQLW\�7UDQVDFWLRQV ��

,GHQWLILFDWLRQ�QXPEHU�IRU�9$7�SXUSRVHV

���� +RZ�FDQ� ,� HQTXLUH� DERXW� WKH�9$7� LGHQWLILFDWLRQ� QXPEHU� RI
P\�WUDGLQJ�SDUWQHU�LQ�WKH�(XURSHDQ�8QLRQ"

:KHQ� GHFLGLQJ� WR� VHOO� JRRGV� WR� D� WUDGLQJ� SDUWQHU� LQ� WKH� (XURSHDQ
8QLRQ�� \RX� ZLOO� SUREDEO\� VHHN� LQIRUPDWLRQ� DERXW� KLV� EXVLQHVV�� ,W� LV
VWURQJO\�UHFRPPHQGHG�\RX�DVN�\RXU�SDUWQHU�WR�SURYLGH�\RX�ZLWK�WKHLU
9$7�LGHQWLILFDWLRQ�QXPEHU��DV�RQH�SUHUHTXLVLWH�WR�D�]HUR�UDWHG�VXSSO\
RI� JRRGV� LV� NQRZOHGJH� RI� WKH� SDUWQHU¶V� YDOLG� 9$7� QXPEHU�� 7KH
QXPEHU�KDV�WR�EH�HQWHUHG�WR�WKH�WUDGH�UHJLVWHU�DQG�FRUUHVSRQGHQFH
UHOHYDQW�WR�D�WUDQVDFWLRQ�QHHGV�WR�EH�SUHVHUYHG�

���� �+RZ�FDQ�,�YDOLGDWH�WKH�9$7�LGHQWLILFDWLRQ�QXPEHU�RI�P\�(8
WUDGLQJ�SDUWQHU"

:KHQ� LQ�GRXEW�ZKHWKHU� D�9$7�QXPEHU�FRPPXQLFDWHG�E\� D� WUDGLQJ
SDUWQHU�LV�FRUUHFW��\RX�VKRXOG�VWDUW�E\�FKHFNLQJ�ZKHWKHU�WKH�QXPEHU¶V
VWUXFWXUH�FRUUHVSRQGV�WR�WKH�IRUPDW�JLYHQ�LQ�TXHVWLRQV����RU�����DQG
VXEVHTXHQWO\� DSSURDFK� WKH� 0LQLVWU\� RI� )LQDQFH� �L�H�� LWV� GHGLFDWHG
RUJDQL]DWLRQDO� XQLW�� ZKRVH� FRQWDFW� GHWDLOV� ZLOO� EH� SRVWHG� RQ� WKH
ZHEVLWH�ZZZ�PI�JRY�SO���RU� WKH�7D[�2IILFH� LQ�ZKRVH� MXULVGLFWLRQ� \RX
DUH� HVWDEOLVKHG�� 7D[SD\HUV� PD\� DOVR� RSW� IRU� WKH� (XURSHDQ
&RPPLVVLRQ¶V�ZHEVLWH�
KWWS���ZZZ�HXURSD�HX�LQW�FRPP�WD[DWLRQBFXVWRPV�YLHV�HQ�YLHVKRPH�KWP

ZKHUH�� DIWHU� NH\LQJ� LQ� WKH� 9$7� LGHQWLILFDWLRQ� QXPEHU� RI� DQ\� (8
WUDGLQJ�SDUWQHU��LQIRUPDWLRQ�LV�GLVSOD\HG�DERXW�WKDW�WKH�YDOLGLW\�RI�WKDW
WUDGHU¶V�QXPEHU�DW�WKH�JLYHQ�PRPHQW��7KLV�VHUYLFH�LV�DYDLODEOH� LQ�DOO
(8� ODQJXDJHV�� DQG� VWDUWLQJ� �� 0D\� ����� DOVR� LWV� 3ROLVK� ODQJXDJH
YHUVLRQ�ZLOO�EH�RSHQ�

http://www.europa.eu.int/comm/taxation_customs/vies/en/vieshome.htm
http://www.mf.gov.pl/


,GHQWLILFDWLRQ�QXPEHU�IRU�9$7�SXUSRVHV

���4XHVWLRQV�$ERXW�,QWUD�&RPPXQLW\�7UDQVDFWLRQV ��

���� � :KDW� LQIRUPDWLRQ� DERXW� P\� (8� WUDGLQJ� SDUWQHU� FDQ� ,
YDOLGDWH�WKURXJK�WKH�3ROLVK�WD[�DGPLQLVWUDWLRQ"

7KH� WD[� DGPLQLVWUDWLRQ� ZLOO� DVVLVW� 3ROLVK� 9$7�WD[DEOH� SHUVRQV� LQ
YDOLGDWLQJ�WKH�IROORZLQJ�

� 9$7�LGHQWLILFDWLRQ�QXPEHU�RI�WKHLU�(8�WUDGLQJ�SDUWQHUV�
� WKH�DGGUHVV�DQG�QDPH�RI�WKHLU�(8�WUDGLQJ�SDUWQHUV�

7KH� WD[� DGPLQLVWUDWLRQ� GRHV� QRW� SURYLGH� D� GLUHFW� DFFHVV� WR� QDPHV
DQG� DGGUHVVHV� RI� (8�9$7�WD[DEOH� SHUVRQV� �WKH� DGPLQLVWUDWLRQ� FDQ
RQO\�FRQILUP��RU�QRW��GDWD�UHTXHVWHG�E\�D�3ROLVK�WD[SD\HU��

���� �:KDW�LV�WKH�9,(6�V\VWHP"
7KH�9,(6�LV�DQ�,7�V\VWHP�HQDEOLQJ�WKH�0HPEHU�6WDWHV�WR�H[FKDQJH
LQIRUPDWLRQ� DERXW� LQWUD�&RPPXQLW\� WUDQVDFWLRQV� DQG� 9$7�WD[DEOH
SHUVRQV�
,Q� DGGLWLRQ�� WKLV� V\VWHP� SURYLGHV� D� WD[� DGPLQLVWUDWLRQ� ZLWK� D� GLUHFW
DFFHVV� WR�GDWDEDVHV�ZLWK�9$7� LGHQWLILFDWLRQ�QXPEHUV�NHSW�E\� RWKHU
0HPEHU� 6WDWHV�� 7KHUHE\�� D� WD[SD\HU� LQ� RQH� 0HPEHU� 6WDWH� FDQ
YDOLGDWH� WKH�9$7�QXPEHU�RI�KLV� WUDGLQJ�SDUWQHU� WKURXJK� WKH�QDWLRQDO
WD[�DGPLQLVWUDWLRQ�



,GHQWLILFDWLRQ�QXPEHU�IRU�9$7�SXUSRVHV

���4XHVWLRQV�$ERXW�,QWUD�&RPPXQLW\�7UDQVDFWLRQV ��

���� :KLFK� QXPEHU� ZLOO� EH� P\� LGHQWLILFDWLRQ� QXPEHU� LQ� LQWUD�
&RPPXQLW\� WUDGH�� DIWHU� 3RODQG� KDV� DFFHGHG� WR� WKH
(XURSHDQ�8QLRQ"

)ROORZLQJ�3RODQG¶V� DFFHVVLRQ� WR� WKH�(XURSHDQ�8QLRQ�� IRU� WKH� LQWUD�
&RPPXQLW\�WUDGH�LQ�JRRGV�D�3ROLVK�9$7�WD[DEOH�SHUVRQ�VKRXOG�XVH�D
WD[SD\HU¶V� LGHQWLILFDWLRQ� QXPEHU� �1,3��� DGGLWLRQDOO\� SUHIL[HG� E\� D
FRXQWU\�FRGH��DFFRUGLQJ�WR�WKH�EHORZ�IRUPDW�

3/�����������
� &RXQWU\�FRGH���1,3

,W�VKRXOG�EH�UHPHPEHUHG�WKDW�D�7D[�2IILFH�ZLWK� UHOHYDQW� MXULVGLFWLRQ
VKRXOG� EH� QRWLILHG� DERXW� WKH� ILUVW� LQWHQGHG� LQWUD�&RPPXQLW\
WUDQVDFWLRQ��VXSSO\�RU�DFTXLVLWLRQ��

���� :KHUH� VKRXOG� DQ� LGHQWLILFDWLRQ� QXPEHU� EH� LQGLFDWHG� LQ
UHVSHFW�RI�LQWUD�&RPPXQLW\�VXSSOLHV�DFTXLVLWLRQV"

$Q�LGHQWLILFDWLRQ�QXPEHU�VKRXOG�EH�VWDWHG�
� RQ�LQYRLFHV�UHODWLYH�WR�LQWUD�&RPPXQLW\�WUDQVDFWLRQV�
� RQ�9$7�UHWXUQV�
� RQ�TXDUWHUO\�UHFDSLWXODWLYH�VWDWHPHQWV�
� LQ� FHUWDLQ� UHJLVWHUV� �WKH� UHJLVWHU� RI� JRRGV�� WKH� UHJLVWHU� RI

FRQWUDFWRUV��HWF���



,GHQWLILFDWLRQ�QXPEHU�IRU�9$7�SXUSRVHV

���4XHVWLRQV�$ERXW�,QWUD�&RPPXQLW\�7UDQVDFWLRQV ��

���� :KDW�GR�WKH�9$7�UHJLVWUDWLRQ�QXPEHUV�LQ�WKH�RWKHU�0HPEHU
6WDWHV�ORRN�OLNH"

0HPEHU�6WDWH &RXQWU\
FRGH

9$7�QXPEHU
IRUPDW

1R��RI
FKDUDFWHUV

&RPPHQWV

$XVWULD $7 8�������� � 8 DOZD\V� DW� WKHIURQW
%HOJLXP %( ��������� � 2QO\�GLJLWV
'HQPDUN '. �������� � 2QO\�GLJLWV
)LQODQG ), �������� � 2QO\�GLJLWV
)UDQFH )5 �������������RU

;������������RU�;�����������RU;;���������

�� $ GLJLW� RU� D� OHWWHU
PD\� WDNH� WKH� ILUVWDQG� VHFRQGSRVLWLRQV��$OO�OHWWHUVDUH�DOORZHG�H[FHSW
, DQG�2

*HUPDQ\ '( ��������� � 2QO\�GLJLWV
*UHHFH (/ ��������� � 2QO\�GLJLWV
,UHODQG ,( �������;��RU�;�����; � (QGLQJ�ZLWK�D�OHWWHU
,WDO\ ,7 ����������� �� 2QO\�GLJLWV
/X[HPERXUJ /8 �������� � 2QO\�GLJLWV
WKH1HWKHUODQGV 1/ ���������%�� �� $ WKUHH�FKDUDFWHUHQGLQJ� FRQWDLQVWKH� OHWWHU� %� SOXV

WZR� GLJLWV� LQ� WKHUDQJH�������
3RUWXJDO 37 ��������� � 2QO\�GLJLWV
6SDLQ (6 ;����������RU��������;��RU;�������;

� 2QH� OHWWHU� LQ� WKHILUVW�SRVLWLRQ�� LQ�WKHODVW� SRVLWLRQ�� RU
ERWK

6ZHGHQ 6( ������������ �� 2QO\�GLJLWV
8. *% �����������RU��������������RU*'�����RU+$���

����RU��� 7KH� ILYH�FKDUDFWHUQXPEHU� PD\FRQWDLQ� OHWWHUV� *'�JRYHUQPHQWGHSDUWPHQW� RU� +$
�KHDOWK�DXWKRULW\�



,GHQWLILFDWLRQ�QXPEHU�IRU�9$7�SXUSRVHV

���4XHVWLRQV�$ERXW�,QWUD�&RPPXQLW\�7UDQVDFWLRQV ��

���� :KDW� GR� WKH� 9$7� UHJLVWUDWLRQ� QXPEHUV� LQ� WKH� RWKHU
&DQGLGDWH�&RXQWULHV�ORRN�OLNH"

&DQGLGDWH&RXQWU\ &RXQWU\FRGH
9$7�QR��IRUPDW 1R��RIFKDUDFWHUV

&RPPHQWV

&\SUXV &< ��������; � /HWWHU�DW�WKH�HQG�
&]HFK
5HSXEOLF

&= ��������������RU
��������������RU
�����������

�����RU
��

2QO\�GLJLWV

(VWRQLD (( ��������� � 2QO\�GLJLWV
+XQJDU\ +8 �������� � 2QO\�GLJLWV
/LWKXDQLD /7 ���������

RU
�������������

� RU��� 2QO\�GLJLWV

/DWYLD /9 ������������ �� 2QO\�GLJLWV
0DOWD 07 �������� � 2QO\�GLJLWV
3RODQG 3/ ���������� �� 2QO\�GLJLWV
6ORYDNLD 6. ���������

RU
�����������

� RU��� 2QO\�GLJLWV

6ORYHQLD 6, ��������� � 2QO\�GLJLWV



,GHQWLILFDWLRQ�QXPEHU�IRU�9$7�SXUSRVHV

���4XHVWLRQV�$ERXW�,QWUD�&RPPXQLW\�7UDQVDFWLRQV ��

���� :KDW�DUH�WKH�FRXQWU\�FRGHV�IRU��WKH�0HPEHU�6WDWHV"
0HPEHU�6WDWH &RXQWU\�FRGH 0HPEHU�6WDWH &RXQWU\�FRGH

$XVWULD $7 ,WDO\ ,7
%HOJLXP %( /X[HPERXUJ /8
'HQPDUN '. 1HWKHUODQGV 1/
)LQODQG ), 3RUWXJDO 37
)UDQFH )5 6SDLQ (6
*HUPDQ\ '( 6ZHGHQ 6(
*UHHFH (/ 8. *%
,UHODQG ,(
���� :KDW�DUH�WKH�FRXQWU\�FRGHV�IRU�WKH�&DQGLGDWH�&RXQWULHV"

&DQGLGDWH
&RXQWU\

&RXQWU\
FRGH

&DQGLGDWH
&RXQWU\

&RXQWU\
FRGH

&\SUXV &< /DWYLD /9
&]HFK�5HSXEOLF &= 0DOWD 07
(VWRQLD (( 3RODQG 3/
+XQJDU\ +8 6ORYDNLD 6.
/LWKXDQLD /7 6ORYHQLD 6,

���� +RZ�VKRXOG�D�WUDGLQJ�SDUWQHU¶V�9$7�QXPEHU�EH�SUHVHQWHG"
:KHQ� SUHVHQWLQJ� D� WUDGLQJ� SDUWQHU¶V� QXPEHU� RQO\� WKH� FKDUDFWHUV
VKRXOG�EH�JLYHQ��WKDW�LV�GLJLWV��OHWWHUV��LQ�WKH�,ULVK�QXPEHU�FKDUDFWHUV
VXFK�DV�³�´�DQG�³
´�DUH�DOVR�SHUPLWWHG��
'RWV��GDVKHV�RU�VSDFHV�DUH�QRW�DOORZHG�



,GHQWLILFDWLRQ�QXPEHU�IRU�9$7�SXUSRVHV

���4XHVWLRQV�$ERXW�,QWUD�&RPPXQLW\�7UDQVDFWLRQV ��

���� &DQ� P\� (8� WUDGLQJ� SDUWQHU� FKHFN� WKH� YDOLGLW\� RI� P\
LGHQWLILFDWLRQ�QXPEHU"

<HV�� $� (8� WUDGLQJ� SDUWQHU� FDQ� FKHFN� WKH� YDOLGLW\� RI� D� 3ROLVK
WD[SD\HU¶V� 9$7� QXPEHU� �DQG� LWV� QDPH� DQG� DGGUHVV�� E\� FRQWDFWLQJ
KLV�WD[�DGPLQLVWUDWLRQ��VHH�TXHVWLRQ�����

���� $UH�P\� FRPSDQ\¶V� QDPH� DQG� LWV� DGGUHVV� DV� LPSRUWDQW� DV
WKH�LGHQWLILFDWLRQ�QXPEHU"

<HV��%RWK� WKH�DGGUHVV�DQG� ILUP¶V�QDPH�DUH�YHU\� LPSRUWDQW� IRU� \RXU
WUDGLQJ� SDUWQHU� WR� EH� DEOH� WR� YDOLGDWH� \RXU� LGHQWLILFDWLRQ� QXPEHU�
6KRXOG� DQ\� GLVFUHSDQFLHV� EH� IRXQG�� \RXU� WUDGLQJ� SDUWQHU� ZLOO� EH
LQIRUPHG� E\� WKH� WD[� DGPLQLVWUDWLRQ� WKDW� \RXDUH� QRW� UHJLVWHUHG� DV� D
9$7�WD[DEOH�SHUVRQ�LQ�3RODQG�
%HFDXVH� RI� WKLV�� LW� LV� FUXFLDO� WR� NHHS� \RXU� GDWD� DW� WKH� 7D[� 2IILFH
XSGDWHG� DQG� WR� XVH� WKH� VDPH� ILUP¶V� QDPH� DQG� DGGUHVV�� DV� WKRVH
VXEPLWWHG�WR�WKH�7D[�2IILFH�RQ�D�1,3�DSSOLFDWLRQ�IRUP�

���� � 'R� ,� KDYH� WR� XVH� WKH� FRXQWU\� FRGH� ³3/´� LQ� GRPHVWLF
WUDQVDFWLRQV"

1R��7KH�FRXQWU\�FRGH�³3/´� LV�RQO\�XVHG� IRU� WUDQVDFWLRQV�FDUULHG�RXW
ZLWK�9$7�WD[DEOH�SHUVRQV�LQ�RWKHU�0HPEHU�6WDWHV�

���� �'R�,�KDYH�WR�XVH�WKH�FRXQWU\�FRGH�³3/´�LQ�WUDQVDFWLRQV�ZLWK
QRQ�(8�FRXQWULHV"

1R��7KH�FRXQWU\�FRGH�³3/´� LV�RQO\�XVHG� IRU� WUDQVDFWLRQV�FDUULHG�RXW
ZLWK�9$7�WD[DEOH�SHUVRQV�LQ�WKH�0HPEHU�6WDWHV�



7ULDQJXODU�WUDQVDFWLRQV

���4XHVWLRQV�$ERXW�,QWUD�&RPPXQLW\�7UDQVDFWLRQV ��

7ULDQJXODU�WUDQVDFWLRQV

���� :KDW�LV�D�WULDQJXODU�WUDQVDFWLRQ"
7KH�WHUP�³WULDQJXODU�WUDQVDFWLRQ´�LV�XVHG�WR�GHILQH�D�FKDLQ�VXSSO\�RI
JRRGV�LQYROYLQJ�WKUHH�WUDGHUV��ZKHQ�LQVWHDG�RI�D�SK\VLFDO�PRYHPHQW
RI�JRRGV�EHWZHHQ�WUDGHUV��JRRGV�DUH�VXSSOLHG�GLUHFWO\� IURP�WKH� ILUVW
WR�WKH�ODVW�WUDGHU�LQ�WKH�FKDLQ�

���� :KDW� GRHV� D� WULDQJXODU� WUDQVDFWLRQ� ORRN� OLNH� LQ� SUDFWLFH� LQ
UHVSHFW�RI�LQWUD�&RPPXQLW\�WUDGH"

7ULDQJXODU� WUDQVDFWLRQV�FDQ�EH�IRXQG�DOVR� LQ� LQWUD�&RPPXQLW\� WUDGH�
ZKHQ� WKH� SDUWLFLSDWLQJ� WUDGHUV� DUH� WD[SD\HUV� LQ� YDULRXV� 0HPEHU
6WDWHV�
7KH�GLDJUDP�EHORZ� LOOXVWUDWHV�D� WULDQJXODU� WUDQVDFWLRQ� LQ� WKH�FRQWH[W
RI� LQWUD�&RPPXQLW\� WUDGH�� $� 3ROLVK� WUDGHU� WDNHV� DQ� RUGHU� IURP
*HUPDQ\�DQG�FDUULHV�LW�RXW�E\�RUGHULQJ�JRRGV�GLUHFWO\�IURP�D�)UHQFK
VXSSOLHU��WKH�JRRGV�DUH�GLVSDWFKHG�GLUHFWO\�IURP�WKH�WUDGHU�LQ�)UDQFH
WR�WKH�*HUPDQ�EXVLQHVV��

3ROLVK�7D[SD\HU
�WKH�LQWHUPHGLDU\�

)UHQFK�7D[SD\HU
�WKH�VXSSOLHU�

*HUPDQ�WD[SD\HU
�WKH�EX\HU�

*RRGV

,QYRLFH
,QYRLFH



7ULDQJXODU�WUDQVDFWLRQV

���4XHVWLRQV�$ERXW�,QWUD�&RPPXQLW\�7UDQVDFWLRQV ��

���� :KHQ� LV� D� WD[SD\HU� GHHPHG� WR� EH� LQYROYHG� LQ� D� WULDQJXODU
WUDQVDFWLRQ"

$ WD[SD\HU�LV�GHHPHG�WR�EH�LQYROYHG�LQ�D�WULDQJXODU�WUDQVDFWLRQ��ZKHQ
DFWLQJ�DV�

� WKH� ILUVW� VXSSOLHU� RI� JRRGV� �WKH� )UHQFK� VXSSOLHU� LQ� TXHVWLRQ
����

RU
� WKH� LQWHUPHGLDU\� LQ� D� VXSSO\� RI� JRRGV� �L�H�� WKH� 3ROLVK

WD[SD\HU�LQ�TXHVWLRQ�����
RU

� WKH�XOWLPDWH�UHFLSLHQW��WKH�*HUPDQ�WD[SD\HU�LQ�TXHVWLRQ�����

���� :KDW� LV� WKH� VLPSOLILHG� SURFHGXUH� DSSO\LQJ� WR� WULDQJXODU
WUDQVDFWLRQV"

7KH� VLPSOLILHG� SURFHGXUH� DOORZV� DQ� LQWHUPHGLDU\� LQ� WKH� FKDLQ� RI
WULDQJXODU� GHDOV� WR� DYRLG� WKH� OLDELOLW\� IRU� 9$7� UHJLVWUDWLRQ� LQ� WKH
0HPEHU� 6WDWH� WR� ZKLFK� WKH� JRRGV� DUH� VXSSOLHG�� %HVLGHV�� D� WUDGHU
XVLQJ� WKH� VLPSOLILHG� SURFHGXUH� GRHV� QRW� UHSRUW� DQ� LQWUD�&RPPXQLW\
DFTXLVLWLRQ� RI� JRRGV� LQ� WKH� FRXQWU\� ZKHUH� KH� LV� UHJLVWHUHG� IRU� 9$7
SXUSRVHV��RU�LQ�WKH�FRXQWU\�WR�ZKLFK�WKH�JRRGV�DUH�VXSSOLHG��,QVWHDG�
WKH�VXSSO\�LV�DFFRXQWHG�IRU�E\�WKH�XOWLPDWH�UHFLSLHQW��7KH�LQYRLFH�WKDW
WKH�LQWHUPHGLDU\�LVVXHV�IRU�DQ�LQWUD�&RPPXQLW\�WULDQJXODU�WUDQVDFWLRQ
PXVW� EHDU� WKH� LQIRUPDWLRQ� WKDW� WKLV� LV� WKH� VLPSOLILHG� SURFHGXUH� DQG
WKH�WD[�ZLOO�EH�DFFRXQWHG�IRU�E\�WKH�XOWLPDWH�UHFLSLHQW�



7ULDQJXODU�WUDQVDFWLRQV

���4XHVWLRQV�$ERXW�,QWUD�&RPPXQLW\�7UDQVDFWLRQV ��

���� :KHQ�LV�WKH�VLPSOLILHG�SURFHGXUH�DSSOLFDEOH"
&RQGLWLRQ 'HVFULSWLRQ
� 7KH�LQWHUPHGLDU\�LV�UHJLVWHUHG�IRU�9$7�SXUSRVHV

LQ�RQH�RI�WKH�0HPEHU�6WDWHV�
� 7KH� LQWHUPHGLDU\� LV�QHLWKHU� UHJLVWHUHG�QRU� OLDEOH

WR� UHJLVWHU� LQ� WKH� 0HPEHU� 6WDWH� WKH� JRRGV� DUH
VXSSOLHG�WR�

� 7KH�EX\HU�RI�WKH�JRRGV�LV�9$7�UHJLVWHUHG� LQ�WKH
0HPEHU�6WDWH��WKH�JRRGV�DUH�VXSSOLHG�WR�

���� &DQ� WKH� VLPSOLILHG� SURFHGXUH� XVHG� WR� DFFRXQW� IRU� D
WULDQJXODU�WUDQVDFWLRQ�EH�DSSOLHG�WR�D�WD[SD\HU�IURP�RXWVLGH
WKH�(8"

1R�� 7KH� VLPSOLILHG� SURFHGXUH� XVHG� WR� DFFRXQW� IRU� D� WULDQJXODU
WUDQVDFWLRQ� LV� RQO\� DQG� H[FOXVLYHO\� DSSOLFDEOH�� ZKHQ� WKH� LQYROYHG
SDUWLHV�DUH�WUDGHUV�UHJLVWHUHG�LQ�WKH�0HPEHU�6WDWHV�

���� ,V� WKHUH� DQ\� VSHFLDO� SURFHGXUH� DSSOLFDEOH� WR� WUDQVDFWLRQV
HIIHFWHG� DPRQJ� D� QXPEHU� RI� WD[SD\HUV� IURP� YDULRXV
0HPEHU�6WDWHV"

7KHUH� DUH� QR� SURFHGXUHV� RWKHU� WKDQ� WKH� VLPSOLILHG� SURFHGXUH
DSSO\LQJ�WR�WULDQJXODU�WUDQVDFWLRQV�



'LVWDQFH�6DOH

���4XHVWLRQV�$ERXW�,QWUD�&RPPXQLW\�7UDQVDFWLRQV ��

'LVWDQFH�6DOH

���� :KDW�LV�D�GLVWDQFH�VDOH"
$ GLVWDQFH� VDOH� �DOVR� GLVWDQFH� VHOOLQJ�� WDNHV� SODFH� ZKHQ� D� 9$7�
WD[DEOH�SHUVRQ�LQ�RQH�0HPEHU�6WDWH�GLVSDWFKHV�RU�WUDQVSRUWV�JRRGV
E\�KLPVHOI�RU�RQ�KLV�RZQ�DFFRXQW�WR�D�QRQ�WD[DEOH�SHUVRQ�LQ�DQRWKHU
0HPEHU�6WDWH��IRU�LQVWDQFH�D�QRQ�EXVLQHVV�QDWXUDO�SHUVRQ��

���� +RZ� VKRXOG� 9$7� EH� KDQGOHG� IRU� D� GLVWDQFH� VDOH� EHWZHHQ
WZR�0HPEHU�6WDWHV"

$V�D�JHQHUDO�UXOH��IRU�D�GLVWDQFH�VDOH�WKH�SODFH�ZKHUH�WKH�VXSSO\�RI
JRRGV� LV� WD[DEOH� LV� WKH� 0HPEHU� 6WDWH� WR� ZKLFK� WKH� JRRGV� DUH
GLVSDWFKHG�RU�WUDQVSRUWHG��,I��KRZHYHU��WKH�VXSSO\�RI�JRRGV�LQYROYHG
LQ�D�GLVWDQFH�VDOH�GRHV�QRW�H[FHHG�DQ�DQQXDO� WKUHVKROG�VHW� E\� WKH
6WDWH�WR�ZKLFK�WKH�JRRGV�DUH�VXSSOLHG�� WKHQ� WKH�SODFH�RI� WD[DWLRQ� LV
WKH�0HPEHU�6WDWH�ZKHUH�WKH�JRRGV�DUH�VWRUHG�IRU�GLVSDWFK�RU�ZKHUH
WUDQVSRUW�FRPPHQFHV�
,Q�UHVSHFW�RI�WKH�GLVWDQFH�VDOH��ZKHQ�WKH�YDOXH�RI�VXFK�VDOHV�LQ�DQ\
RQH�0HPEHU�6WDWH�H[FHHGV�D�WKUHVKROG�VHW�E\�WKDW�6WDWH��WKHQ�

� 9$7�FKDUJHDEOH�RQ�DOO�VXEVHTXHQW�VDOHV�LV�DFFRXQWHG�IRU�LQ
WKH�0HPEHU�6WDWH�WR�ZKLFK�WKH�JRRGV�DUH�VXSSOLHG�

� WKH�WUDGHU�WKDW�HIIHFWV�WKH�VXSSO\�LV�OLDEOH�WR�UHJLVWHU�IRU�9$7
SXUSRVHV� LQ� WKH� 0HPEHU� 6WDWH� WR� ZKLFK� WKH� JRRGV� DUH
VXSSOLHG�

7KH� DERYH� VROXWLRQV� GR� QRW� DSSO\� WR� SURGXFWV� OLDEOH� WR� WKH
KDUPRQL]HG� H[FLVH� GXW\�� VXFK� DV� PLQHUDO� RLOV�� VSLULWV�� DOFRKROLF
EHYHUDJHV�DQG�WREDFFR�SURGXFWV��DV�ZHOO�DV�QHZ�PHDQV�RI�WUDQVSRUW�



'LVWDQFH�6DOH

���4XHVWLRQV�$ERXW�,QWUD�&RPPXQLW\�7UDQVDFWLRQV ��

WKDW�DUH�LQYDULDEO\�WD[DEOH�LQ�WKH�0HPEHU�6WDWH�WR�ZKLFK�D�VXSSO\�RU
WUDQVSRUW�LV�LQWHQGHG��WKH�6WDWH�RI�GHVWLQDWLRQ��

���� :KDW� LV� HDFK� &DQGLGDWH� &RXQWU\¶V� WKUHVKROG� IRU� GLVWDQFH
VDOHV"

(DFK� FDQGLGDWH� FRXQWU\� OD\V� GRZQ� LQ� LWV� QDWLRQDO� OHJLVODWLRQ� DQ
DQQXDO� WKUHVKROG� IRU� WKH�GLVWDQFH�VDOHV� �UHOHYDQW� LQIRUPDWLRQ�ZLOO�EH
SRVWHG�RQ�WKH�ZHEVLWH�ZZZ�PI�JRY�SO���7KH�WKUHVKROG�IRU�3RODQG�ZLOO
EH�SURYLGHG�LQ�WKH�9$7�DFW�

���� :KDW� LV� HDFK� 0HPEHU� 6WDWH¶V� WKUHVKROG� IRU� WKH� GLVWDQFH
VDOH"

(DFK�0HPEHU�6WDWH�OD\V�GRZQ�LWV�RZQ�WKUHVKROG��GHQRPLQDWHG�LQ�WKH
QDWLRQDO�FXUUHQF\�

0HPEHU�6WDWH 7KUHVKROG 6WDWH 7KUHVKROG
$XVWULD ��������(85 ,WDO\ �������(85
%HOJLXP �������(85 /X[HPERXUJ ��������(85
'HQPDUN ��������(85 WKH1HWKHUODQGV ��������(85
)LQODQG �������(85 3RUWXJDO �������(85
)UDQFH ��������(85 6SDLQ �������(85
*HUPDQ\ ��������(85 6ZHGHQ ��������6(.
*UHHFH �������(85 8. �������*%3
,UHODQG �������(85

http://www.mf.gov.pl)/


'LVWDQFH�6DOH

���4XHVWLRQV�$ERXW�,QWUD�&RPPXQLW\�7UDQVDFWLRQV ��

,Q�RUGHU�WR�FKHFN�WKUHVKROG¶V�YDOLGLW\��LW�LV�UHFRPPHQGHG�WR
FRQWDFW�WD[�DGPLQLVWUDWLRQ�LQ�WKH�0HPEHU�6WDWH�WR�ZKLFK
JRRGV�DUH�VXSSOLHG��OLVW�RI�WD[�DGPLQLVWUDWLRQV¶�DGGUHVVHV

FDQ�EH�IRXQG�LQ�WKH�EURFKXUH�³,QWUD�&RPPXQLW\
7UDQVDFWLRQV�$QG�9$7�±�*HQHUDO�,QIRUPDWLRQ´�

VHH�DOVR�WKH�ZHEVLWH�ZZZ�PI�JRY�SO���

�

���� ,V�LW�UHTXLUHG�WR�SURYLGH�LQIRUPDWLRQ�RQ�GLVWDQFH�VDOHV�LQ�WKH
TXDUWHUO\�UHFDSLWXODWLYH�VWDWHPHQW"

1R��EHFDXVH� LQIRUPDWLRQ�DERXW�GLVWDQFH�VDOHV�FRQFHUQV�VXSSOLHV� WR
QRQ�WD[DEOH�SHUVRQV�

http://www.mf.gov.pl/


5HTXLUHPHQWV�FRQFHUQLQJ�VHWWOHPHQW�RI�,&�VXSSOLHV�DQG�DFTXLVLWLRQV

���4XHVWLRQV�$ERXW�,QWUD�&RPPXQLW\�7UDQVDFWLRQV ��

5HTXLUHPHQWV�FRQFHUQLQJ�VHWWOHPHQW�RI�,&�VXSSOLHV�DQG�DFTXLVLWLRQV

���� :KDW� LV� WKH� WD[� EDVH� IRU� LQWUD�&RPPXQLW\� DFTXLVLWLRQ� DQG
LQWUD�&RPPXQLW\�VXSSO\�RI�JRRGV"

,Q� UHVSHFW� RI� LQWUD�&RPPXQLW\� DFTXLVLWLRQ� RI� JRRGV� DQG� LQWUD�
&RPPXQLW\� VXSSO\� RI� JRRGV�� WKH� WD[� EDVH� ZLOO� EH� GHFLGHG�� DV� D
JHQHUDO� SULQFLSOH�� XVLQJ� WKH� VDPH� LQIRUPDWLRQ� DV� WKDW� DSSO\LQJ� WR
GRPHVWLF�WUDGH�

���� 7R�ZKLFK� SLHFHV� RI� LQIRUPDWLRQ� VKRXOG� DWWHQWLRQ� EH� JLYHQ
ZKHQ�LVVXLQJ�DQG�DFFHSWLQJ�D�9$7�LQYRLFH�UHODWLYH�WR�LQWUD�
&RPPXQLW\�WUDGH�LQ�JRRGV��DIWHU�3RODQG¶V�DFFHVVLRQ�WR�WKH
(XURSHDQ�8QLRQ�"

5HJDUGLQJ� VXFK� LQYRLFHV�� D� VSHFLDO� DWWHQWLRQ� VKRXOG� EH� SDLG� WR� WKH
SUHVHQFH�RI�9$7�LGHQWLILFDWLRQ�QXPEHUV�RI�ERWK�WKH�EX\HU�DQG�VHOOHU
�WRJHWKHU�ZLWK�WZR�OHWWHU�FRXQWU\�FRGHV�±�VHH�TXHVWLRQV����DQG�����
2WKHU�SLHFHV�RI�LQIRUPDWLRQ�WKDW�WKH�LQYRLFH�KDV�WR�LGHQWLI\�ZLOO�EH�ODLG
GRZQ�LQ�WKH�9$7�$FW�

���� �:LOO� D� 9$7�WD[DEOH� SHUVRQ� EH� UHTXLUHG� WR� FRPSOHWH� RWKHU
UHWXUQV�LQ�UHVSHFW�RI�LQWUD�&RPPXQLW\�WUDGH"

<HV��$�WD[SD\HU�ZLOO�EH�REOLJHG�WR�VXEPLW�
� 7KH� TXDUWHUO\� UHFDSLWXODWLYH� VWDWHPHQW� �RWKHU� HTXLYDOHQW� WHUPV�

WKH� VXPPDU\� VWDWHPHQW� RU� WKH� (&� VDOHV� OLVW�� ±� UHTXHVWLQJ
LQIRUPDWLRQ�DERXW�VXSSOLHV�HIIHFWHG�WR�9$7�UHJLVWHUHG�SHUVRQV�LQ
RWKHU� 0HPEHU� 6WDWHV� DQG� DERXW� DFTXLVLWLRQV� IURP� 9$7�
UHJLVWHUHG�SHUVRQV�LQ�RWKHU�0HPEHU�6WDWHV�



5HTXLUHPHQWV�FRQFHUQLQJ�VHWWOHPHQW�RI�,&�VXSSOLHV�DQG�DFTXLVLWLRQV

���4XHVWLRQV�$ERXW�,QWUD�&RPPXQLW\�7UDQVDFWLRQV ��

� $Q� ,175$67$7� VWDWLVWLFDO� IRUP� �VHH� FKDSWHU� ³6WDWLVWLFDO
5HTXLUHPHQWV´��

���� :KDW� LQIRUPDWLRQ� VKRXOG� EH� LGHQWLILHG� LQ� WKH� TXDUWHUO\
UHFDSLWXODWLYH�VWDWHPHQW"

$ TXDUWHUO\� UHFDSLWXODWLYH� VWDWHPHQW� VKRXOG� LQFOXGH� DOO� SLHFHV� RI
LQIRUPDWLRQ�LQGLFDWHG�EHORZ�

,QIRUPDWLRQ 'HVFULSWLRQ
&RXQWU\�FRGH 7ZR�OHWWHU� FRXQWU\� FRGH� LGHQWLI\LQJ� WKH� WUDGLQJ

SDUWQHU¶V�FRXQWU\
7UDGLQJ�SDUWQHU¶V
9$7�QXPEHU

9$7� LGHQWLILFDWLRQ� QXPEHU� LQ� DQRWKHU� 0HPEHU
6WDWH

9DOXH�RI�HIIHFWHG
VXSSOLHV��3/1�

7RWDO� YDOXH� RI� JRRGV� DQG� UHODWLYH� VHUYLFHV
VXSSOLHG�LQ�D�JLYHQ�SHULRG�RI�WLPH�WR�HDFK�WUDGLQJ
SDUWQHU�±�RQH�OLQH�LV�RQH�SDUWQHU

9DOXH�RI�HIIHFWHG
DFTXLVLWLRQV
�3/1�

7RWDO� YDOXH� RI� JRRGV� DQG� UHODWLYH� VHUYLFHV
DFTXLUHG� LQ� D� JLYHQ� SHULRG� RI� WLPH� IURP� HDFK
WUDGLQJ�SDUWQHU�±�RQH�OLQH�LV�RQH�SDUWQHU

7ULDQJXODU
VXSSOLHV��RQO\�IRU
WKH�LQWHUPHGLDU\�

7ULDQJXODU� VXSSOLHV� KDYH� WR� EH� LGHQWLILHG� LQ� WKH
ODVW� FROXPQ� DQG� DGGHG� XS� IRU� WKH� TXDUWHU�
VHSDUDWHO\� IRU� HDFK� WUDGLQJ� SDUWQHU� ±� RQH� OLQH� LV
RQH�SDUWQHU�

7ULDQJXODU
DFTXLVLWLRQ��RQO\
IRU�WKH
LQWHUPHGLDU\�

7ULDQJXODU�DFTXLVLWLRQV�KDYH�WR�EH�LGHQWLILHG�LQ�WKH
ODVW� FROXPQ� DQG� DGGHG� XS� IRU� WKH� TXDUWHU�
VHSDUDWHO\� IRU� HDFK� WUDGLQJ� SDUWQHU� ±� RQH� OLQH� LV
RQH�SDUWQHU�



5HTXLUHPHQWV�FRQFHUQLQJ�VHWWOHPHQW�RI�,&�VXSSOLHV�DQG�DFTXLVLWLRQV

���4XHVWLRQV�$ERXW�,QWUD�&RPPXQLW\�7UDQVDFWLRQV ��

���� ,V�D�WD[SD\HU�REOLJHG�WR�LGHQWLI\�HDFK�WUDQVDFWLRQ�VHSDUDWHO\
LQ�WKH�4XDUWHUO\�5HFDSLWXODWLYH�6WDWHPHQW"

1R�� IRU� HDFK� LQGLYLGXDO� WUDGLQJ� SDUWQHU� DOO� VXSSOLHV� DQG� DOO
DFTXLVLWLRQV�KDYH�WR�EH�DGGHG�XS�VHSDUDWHO\��6HYHUDOO\��DOO�WULDQJXODU
WUDQVDFWLRQV� KDYH� WR� EH� LGHQWLILHG�� ZLWK� WULDQJXODU� VXSSOLHV� DQG
WULDQJXODU�DFTXLVLWLRQV�EHLQJ�DGGHG�XS�LQGLYLGXDOO\�

���� :KHQ� D� WUDGHU� HIIHFWV� VXSSOLHV� GLUHFWO\� WR� KLV� WUDGLQJ
SDUWQHU��DV�ZHOO�DV�SDUWLFLSDWHV�LQ�D�WULDQJXODU�WUDQVDFWLRQ��LV
KH�UHTXLUHG�WR�VWDWH�WKH�WRWDO�RI�DOO�WKH�VXSSOLHV"

1R��:KHQ� VXFK�D� VLWXDWLRQ�DULVHV� WULDQJXODU� WUDQVDFWLRQV� VKRXOG� EH
UHSRUWHG�VHSDUDWHO\��WKDW�LV�GLUHFW�VXSSOLHV�WR�D�JLYHQ�WUDGLQJ�SDUWQHU
DQG� WULDQJXODU�VXSSOLHV� �ZKHQ� WKH� WUDGHU� LV� WKH� LQWHUPHGLDU\��VKRXOG
EH�DGGHG�XS�LQGLYLGXDOO\��$FTXLVLWLRQV�UHTXLUH�WKH�VDPH�DSSURDFK�

���� � :KHUH� VKRXOG� WKH� TXDUWHUO\� UHFDSLWXODWLYH� VWDWHPHQW� EH
VXEPLWWHG�WR"

7KH� TXDUWHUO\� UHFDSLWXODWLYH� VWDWHPHQW� VKRXOG� EH� VXEPLWWHG� WR� WKH
7D[�2IILFH�ZLWK�MXULVGLFWLRQ�IRU�D�JLYHQ�WD[SD\HU�



5HTXLUHPHQWV�FRQFHUQLQJ�VHWWOHPHQW�RI�,&�VXSSOLHV�DQG�DFTXLVLWLRQV

���4XHVWLRQV�$ERXW�,QWUD�&RPPXQLW\�7UDQVDFWLRQV ��

���� :KDW� DUH� WKH� GHDGOLQHV� IRU� VXEPLWWLQJ� WKH� TXDUWHUO\
UHFDSLWXODWLYH�VWDWHPHQW"

7KH� TXDUWHUO\� UHFDSLWXODWLYH� VWDWHPHQW� VKRXOG� EH� VXEPLWWHG� E\� WKH
��WK�GD\�RI�WKH�PRQWK�IROORZLQJ�D�FDOHQGDU�TXDUWHU��L�H��

� TXDUWHU�,��-DQXDU\�±�0DUFK��E\����RI�$SULO�
� TXDUWHU�,,��$SULO�±�-XQH��E\����RI�-XO\�
� TXDUWHU�,,,��-XO\�±�6HSWHPEHU��E\����RI�2FWREHU�
� TXDUWHU� ,9� �2FWREHU� ±� 'HFHPEHU�� E\� ��� RI� -DQXDU\� RI� WKH

QH[W�\HDU�



5HTXLUHPHQWV�FRQFHUQLQJ�VWDWLVWLFV

���4XHVWLRQV�$ERXW�,QWUD�&RPPXQLW\�7UDQVDFWLRQV ��

5HTXLUHPHQWV�FRQFHUQLQJ�VWDWLVWLFV

���� :KHQ�LV�WKH�ILUVW�TXDUWHUO\�UHFDSLWXODWLYH�VWDWHPHQW�GXH"
5HFDSLWXODWLYH� VWDWHPHQWV� FRQFHUQ� FDOHQGDU� TXDUWHUV�� WKXV� WKH� ILUVW
TXDUWHUO\�UHFDSLWXODWLYH�VWDWHPHQW��IRU�0D\�DQG�-XQH�������VKRXOG�EH
VXEPLWWHG�E\����-XO\������
���� � +RZ� LV� WUDGH� LQ� JRRGV� EHWZHHQ� (8� 0HPEHU� 6WDWHV

UHFRUGHG"
7UDGH� LQ� JRRGV� EHWZHHQ� WKH� 0HPEHU� 6WDWHV� LV� FDSWXUHG� E\� WKH
V\VWHP� ,175$67$7��EHLQJ�D�VWDWLVWLFDO� V\VWHP� IRU�NHHSLQJ� WUDFN�RI
FRPPHUFLDO�DFWLYLWLHV�HIIHFWHG�EHWZHHQ�WKH�0HPEHU�6WDWHV�E\�PHDQV
RI�D�VSHFLDO�VWDWLVWLFDO�IRUP�±�WKH�,175$67$7�UHWXUQ�

���� � +RZ� ZLOO� ,� NQRZ� ,� DP� REOLJHG� WR� VXEPLW� ,175$67$7
UHWXUQV"

(DFK� EXVLQHVV� LQYROYHG� LQ� IRUHLJQ� WUDGH� VKRXOG� LQGLYLGXDOO\� DQG
FRQWLQXRXVO\PRQLWRU��ZKHWKHU�WKH�DPRXQW�RI� LWV�(8�WUDQVDFWLRQV�KDV
QRW� H[FHHGHG� D� VSHFLDO� OLPLW� VHW� E\� 3RODQG� �WKLV� OLPLW� ZLOO� EH
FRPPXQLFDWHG� WR� WKH� SXEOLF���:KHQ� WKH� YDOXH�RI� JRRGV�D� EXVLQHVV
KDV�DFTXLUHG�IURP�RU�VXSSOLHG�WR�WKH�(8�JRHV�EH\RQG�SUHGHWHUPLQHG
OLPLWV�� WKHQ� LW� EHFRPHV� OLDEOH� IRU� VXEPLWWLQJ� ,175$67$7� UHWXUQV�
6KRXOG�D�EXVLQHVV�HQWLW\�PLVV�LWV�UHSRUWLQJ�REOLJDWLRQ��LW�ZLOO�UHFHLYH�D
UHPLQGHU�DIWHU�D�WLPH�



5HTXLUHPHQWV�FRQFHUQLQJ�VWDWLVWLFV

���4XHVWLRQV�$ERXW�,QWUD�&RPPXQLW\�7UDQVDFWLRQV ��

���� :KLFK� LQIRUPDWLRQ� VKRXOG� EH� LGHQWLILHG� LQ� WKH� ,175$67$7
UHWXUQ"

7KH� VFRSH� RI� LQIRUPDWLRQ� DVNHG� E\� WKH� ,175$67$7� UHWXUQ� LV
FRPSDUDEOH�ZLWK�WKDW�UHTXLUHG�E\�WKH�FXVWRPV�GHFODUDWLRQ�6$'��7KLV
PHDQV�WKDW�FRPSOHWH� LQIRUPDWLRQ�DERXW� WKH� WUDGHG�JRRGV�VKRXOG�EH
JLYHQ� LQ� WKH� ,175$67$7� UHWXUQ�� VXFK� DV� DPRXQWV�� YDOXHV� DQG� WKH
SDUWQHULQJ�FRXQWULHV�

���� � &DQ� WKH� FRPSOHWLRQ� RI� WKH� ,175$67$7� UHWXUQ� EH
FRPPLVVLRQHG�WR�VRPHERG\�HOVH"

%DVLFDOO\�� D� EXVLQHVV� WUDGLQJ� ZLWK� WKH� 0HPEHU� 6WDWHV� EHDUV� WKH
UHVSRQVLELOLW\�IRU�SURYLGLQJ�VWDWLVWLFDO�GHWDLOV�� ,I��KRZHYHU��D�EXVLQHVV
SUHIHUV� QRW� WR� FRPSOHWH� ,175$67$7� UHWXUQV� RQ� LWV� RZQ�� WKHQ� WKLV
WDVN� FDQ� EH� FRPPLVVLRQHG� WR� DQ� DSSRLQWHG� WKLUG� SDUW\�� $� QDWXUDO
FRQVHTXHQFH� LV� WKH�QHHG� WR� VKDUH�DOO� GRFXPHQWDWLRQ�QHFHVVDU\� IRU
WKH� FRUUHFW� FRPSOHWLRQ� RI� DQ� ,175$67$7� UHWXUQ�� ,W� LV� ZRUWK
UHPHPEHULQJ�� KRZHYHU�� WKDW� WKH� YHU\� DSSRLQWPHQW� RI� D� WKLUG� SDUW\
GRHV�QRW�UHOHDVH�WKH�EXVLQHVV�IURP�WKH�XOWLPDWH�UHVSRQVLELOLW\��VKRXOG
WKH�UHSRUWLQJ�UHTXLUHPHQW�EH�QHJOHFWHG�



��

7KLV�EURFKXUH�LV�DQ�HOHPHQW�RI�DQ� LQIRUPDWLRQDO�FDPSDLJQ� ODXQFKHG
E\� WKH� 0LQLVWU\� RI� )LQDQFH� WR� DFTXDLQW� 3ROLVK� WD[SD\HUV� ZLWK� 9$7
DVSHFWV�RI�WKH�WUDGH�EHWZHHQ�WKH�0HPEHU�6WDWHV�

:LWKLQ� WKH�VHULHV�RI�SXEOLFDWLRQV�XQGHU� WKH�VDPH�WLWOH� ³9$7� ,Q� ,QWUD�
&RPPXQLW\�7UDQVDFWLRQV´�
LQ������WKH�IROORZLQJ�WLWOHV�ZLOO�EH�UHOHDVHG�� ³9$7� ,GHQWLILFDWLRQ� 1XPEHU� ,Q� 7UDGH� %HWZHHQ� 9$7�7D[DEOH

3HUVRQV�,Q�7KH�0HPEHU�6WDWHV´��D�OHDIOHW��
� ³7ZR�9$7�,GHQWLILFDWLRQ�1XPEHUV� ,Q�*HUPDQ\�±�'LIIHUHQW�8VHV´

�D�OHDIOHW��
� ³,QWUD�&RPPXQLW\�7UDQVDFWLRQV�$QG�9$7�±�*HQHUDO� ,QIRUPDWLRQ´

�D�EURFKXUH�
� ³9$7� ,GHQWLILFDWLRQ� 1XPEHU� ,Q� 7UDGH� %HWZHHQ� 9$7�7D[DEOH

3HUVRQV�,Q�7KH�0HPEHU�6WDWHV´��D�SRVWHU��
� ³9$7�,Q�7UDGH�:LWK�7KH�0HPEHU�6WDWHV´���D�SRVWHU��

7KH� IROORZLQJ� SXEOLFDWLRQV� KDYH� EHHQ� VFKHGXOHG� IRU� WKH� \HDU
�����
� ³&RPSOHWLRQ�RII�9$7�5HWXUQ�$QG�5HFDSLWXODWLYH�6WDWHPHQW�9$7�

(8� %\� 7D[SD\HUV� &DUU\LQJ� 2XW� ,QWUD�&RPPXQLW\� 7UDGH� ,Q
*RRGV´��D�OHDIOHW��

� ³,QWUD�&RPPXQLW\� 7UDQVDFWLRQV� $QG� 9$7´� �GHYHORSHG� RQ� WKH
EDVLV�RI�3ROLVK�H[SHULHQFH��±�D�EURFKXUH�

� ³$FTXLVLWLRQ�$QG�6XSSO\�2I�1HZ�0HDQV�2I�7UDQVSRUW´��D�SRVWHU��



$OO�LQIRUPDWLRQDO�PDWHULDOV�TXRWHG�FDQ�EH�IRXQG�LQ�7D[�2IILFHV
DFURVV�WKH�FRXQWU\��(OHFWURQLF�YHUVLRQV�HQKDQFHG�E\�DGGLWLRQDO

DQG�XSGDWHG�LQIRUPDWLRQ�DUH�DYDLODEOH�RQ�WKH�0LQLVWU\¶V�RI
)LQDQFH�ZHEVLWH�

ZZZ�PI�JRY�SO

$OO�FRPPHQWV�DQG�VXJJHVWLRQV�FRQFHUQLQJ�WKLV�EURFKXUH�DUHZHOFRPH�0LQLVWU\�RI�)LQDQFH2UJDQL]DWLRQ�RI�7D[�$GPLQLVWUDWLRQ�'HSDUWPHQWZL WRNU]\VND���:DUVDZ
7KLV�EURFKXUH�KDV�EHHQ�SUHSDUHG�XQGHU�3URMHFW�3KDUH�����³3ROLVK�7D[�$GPLQLVWUDWLRQ´�IXQGHG�E\�WKH�(8
��
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