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9$7�,Q�7UDGH�:LWK�7KH0HPEHU�6WDWHV
7KLV�EURFKXUH�LV�DGGUHVVHG�WR�WD[DEOH�SHUVRQV�LQWHQGLQJ�WR�WUDGH�ZLWKRWKHU�WD[DEOH�SHUVRQV�LQ�WKH0HPEHU�6WDWHV�IURP���0D\������RQ
0LQLVWU\�RI�)LQDQFH����
9HUVLRQ����



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



:H� RIIHU� \RX� WKH� ODWHVW� EURFKXUH� LQ� WKH� VHULHV� Ä9$7� ,Q� ,QWUD�
&RPPXQLW\� 7UDQVDFWLRQV´�� ,W� LV� DGGUHVVHG� PDLQO\� WR� WD[DEOH
SHUVRQV� WKDW� LQWHQG� WR� H[FKDQJH� JRRGV� ZLWK� 9$7�UHJLVWHUHG
SHUVRQV� LQ�RWKHU�0HPEHU�6WDWHV�� IROORZLQJ�3RODQG¶V�DFFHVVLRQ� WR
WKH�(XURSHDQ�8QLRQ�
$V�3ROLVK� OHJDO� VROXWLRQV�ZHUH� QRW� DYDLODEOH� ZKHQ� LW� � ZDV� EHLQJ
GHYHORSHG�� WKH�EURFKXUH�KDV�EHHQ�EDVHG�RQ� H[SHULHQFHV�JDWKHUHG
LQ RWKHU�0HPEHU�6WDWHV��7KH�EURFKXUH�LV�ODUJHO\�GLVFXVVLQJ�LVVXHV
WKDW�DURXVHG�WD[SD\HUV¶�GRXEWV�LQ�WKRVH�FRXQWULHV�
7KH DLP� RI� WKH� EURFKXUH� LV� WR� SURYLGH� JHQHUDO� NQRZOHGJH� RI� WKH
9$7� V\VWHP� IXQFWLRQLQJ� LQ� WKH�0HPEHU� 6WDWHV�� L�H�� RI� QHZ� WHUPV
DQG VROXWLRQV� WKDW� ZLOO� EULQJ� QHZ� ULJKWV� DQG� UHVSRQVLELOLWLHV� WR
3ROLVK� 9$7� SHUVRQV�� ,W� GRHV� QRW� RIIHU� H[SODQDWLRQV� FRQFHUQLQJ
VSHFLILF�OHJDO�LVVXHV�
7KHUH� DUH� SODQV�� RQFH� GHWDLOHG� OHJDO� UHJXODWLRQV� DUH� NQRZQ�� WR
LVVXH� PRUH� LQIRUPDWLRQDO� PDWHULDOV�� PDNLQJ� LW� HDVLHU� IRU� 3ROLVK
WD[SD\HUV�WR�XQGHUVWDQG�DVSHFWV�RI�WKH�LQWUD�&RPPXQLW\�WUDGH�
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��� ,QWURGXFWLRQ
$V� D� UHVXOW� RI� 3RODQG¶V� DFFHVVLRQ� WR� WKH� (XURSHDQ� 8QLRQ�� 3ROLVK� 9$7
OHJLVODWLRQ�ZLOO�EH�DPHQGHG�WR�DGMXVW�LW�WR�ODZV�ODLG�GRZQ�LQ�WKH�(8�9$7
'LUHFWLYHV��PDLQO\�WKH�6L[WK�&RXQFLO�'LUHFWLYH�QR���������RI����0D\������
FRQFHUQLQJ�KDUPRQLVDWLRQ�RI� WKH�0HPEHU�6WDWHV¶� UHJXODWLRQV� LQ� UHVSHFW
RI�WKH�WXUQRYHU�WD[�±�D�FRPPRQ�V\VWHP�RI�WKH�YDOXH�DGGHG�WD[��D�XQLIRUP
WD[�EDVH�DV�DPHQGHG��
:LWK�3RODQG¶V�DFFHVVLRQ� WR� WKH�(8�� WKH�UXOHV�RI� OHY\LQJ�9$7�RQ� WUDGLQJ
DFWLYLWLHV� EHWZHHQ� 9$7�WD[DEOH� SHUVRQV� LQ� 3RODQG� DQG� WD[SD\HUV
UHJLVWHUHG� IRU� WKDW� SXUSRVH� LQ� GLIIHUHQW�0HPEHU� 6WDWHV�ZLOO� EH� UDGLFDOO\
PRGLILHG��WKLV�LV�FORVHO\�FRQQHFWHG�ZLWK�WKH�DEROLWLRQ�RI�FXVWRPV�DQG�WD[
ERUGHUV�EHWZHHQ�3RODQG�DQG�WKH�(8��+RZHYHU��EXVLQHVVHV�WKDW�DUH�QRW
LQYROYHG�LQ�IRUHLJQ�WUDGH��RU�WKRVH�WKDW�WUDGH�H[FOXVLYHO\�ZLWK�WKH�QRQ�(8
FRXQWULHV��ZLOO�QRW�EH�DIIHFWHG�E\�DQ\�PDMRU�FKDQJHV�LQ�WKDW�DUHD�
,Q�UHVSHFW�RI�WKH�LQWUD�&RPPXQLW\�WUDGH�LQ�JRRGV��WHUPV�VXFK�DV�ÄLPSRUW´
DQG� ÄH[SRUW´� KDYH� EHHQ� UHSODFHG� E\� QHZ� WHUPLQRORJ\�ÄDQ� LQWUD�
&RPPXQLW\�DFTXLVLWLRQ´�DQG�ÄDQG�LQWUD�&RPPXQLW\�VXSSO\´�

,PSRUW ,QWUD�&RPPXQLW\
$FTXLVLWLRQ

([SRUW ,QWUD�&RPPXQLW\�6\SSO\
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,Q� WKH� 0HPEHU� 6WDWHV� 9$7� RQ� JRRGV� WUDGHG� EHWZHHQ� 9$7�WD[DEOH
SHUVRQV�LV�QRW�FROOHFWHG�DW�WKH�ERUGHU��,QVWHDG��VXFK�DQ�RSHUDWLRQ�WDNHV
SODFH�LQ�WKH�EX\HU¶V�FRXQWU\��LQ�WKH�VXSSOLHU¶V�FRXQWU\�D�]HUR�9$7�UDWH�LV
DSSOLHG��
+RZHYHU��ZKHQ�D�9$7�WD[DEOH�SHUVRQ�LQ�WKH�&RPPXQLW\�VXSSOLHV�JRRGV
WR�(8�QRQ�WD[DEOH�SHUVRQV��WKHQ�KH�LV�REOLJHG�WR�FKDUJH�9$7�DFFRUGLQJ
WR� D� UDWH� DSSOLFDEOH� LQ� KLV� FRXQWU\�� $Q� H[FHSWLRQ� LV� DFTXLVLWLRQ� RI� QHZ
PHDQV�RI�WUDQVSRUW��VHH�&KDSWHU���Ä1HZ�0HDQV�RI�7UDQVSRUW´���ZKHQ�WKH
EX\HU�LV�OLDEOH�WR�SD\�WKH�WD[�RQ�D�QHZ�PHDQV�RI�WUDQVSRUW�LQ�WKH�FRXQWU\
ZKHUH� LW� LV�XVHG��$�VLPLODU� UXOH�DSSOLHV� WR�GLVWDQFH�VDOH� �VHH�&KDSWHU��
Ä'LVWDQFH�6HOOLQJ´��
7KH� (XURSHDQ� 8QLRQ� KDV� DEROLVKHG� WKH� FRPSXOVRU\� VXEPLVVLRQ� RI
FXVWRPV� UHWXUQV� �WKH� 6$'�� WR� &XVWRP� 2IILFH�� ZKHQHYHU� JRRGV� FURVV
FRXQWU\� ERUGHUV� DQG� HQWHU� WKH� WHUULWRU\� RI� DQRWKHU� 0HPEHU� 6WDWH�� 7KLV
KDV� EHHQ� UHSODFHG� E\� VR�FDOOHG� H[WHQGHG� LQIRUPDWLRQDO� UHTXLUHPHQW� LQ
WKH�9$7� UHWXUQ�DQG� REOLJDWRU\�SURYLVLRQ� RI� DGGLWLRQDO� LQIRUPDWLRQ� LQ� WKH
UHFDSLWXODWLYH� VWDWHPHQWV� �VHH� VHFWLRQ� ���� Ä4XDUWHUO\� 5HFDSLWXODWLYH
6WDWHPHQW´��
,Q� WKH� LQWUD�&RPPXQLW\� WUDGH� LQ� JRRGV� WKH� 9$7� QXPEHU� SOD\V� DQ
LPSRUWDQW�UROH��)RU�3ROLVK�WD[SD\HUV�WKH�9$7�QXPEHU�ZLOO�EH�D�WD[SD\HU¶V
LGHQWLILFDWLRQ�QXPEHU��1,3��SUHIL[HG�E\�D�WZR�OHWWHU�FRXQWU\�FRGH��Ä3/´
$OVR� OHJLVODWLRQ� FRQFHUQLQJ� QDWLRQDO� VWDWLVWLFV�ZLOO� KDYH� QHZ� UHJXODWLRQV
�VHH�&KDSWHU����Ä6WDWLVWLFV´��
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��� 7KH�6LQJOH�0DUNHW
2Q���-DQXDU\������WKH�(XURSHDQ�8QLRQ�HVWDEOLVKHG�WKH�6LQJOH�0DUNHW�
7KLV� WHUP�GHQRWHV�DQ�DUHD�ZLWKRXW� LQWHUQDO� ERUGHUV�� FKDUDFWHULVHG�E\� D
IUHH�PRYHPHQW�RI�JRRGV��SHUVRQV��VHUYLFHV�DQG�FDSLWDO��(VSHFLDOO\�� WKH
IUHH�PRYHPHQW�RI�JRRGV�DVVXPHV�DEROLWLRQ�RI� ERUGHU� FRQWUROV�EHWZHHQ
WKH�0HPEHU�6WDWHV�DQG�D�IUHH�H[FKDQJH�RI�JRRGV�RYHU�QDWLRQDO�IURQWLHUV�
6XFK� DUUDQJHPHQW� IXUWKHU� UHTXLUHV� DQ� LQWURGXFWLRQ� RI� D� XQLIRUP� 9$7
V\VWHP�LQ�WKH�0HPEHU�6WDWHV�
7KLV� UHTXLUHPHQW� UHVXOWV� IURP� WKH�DEROLWLRQ�RI� ILVFDO� ERUGHU� FRQWURO�� H�J�
SXUSRVHG�WR�FKDUJH�WD[HV��WR�FDSWXUH�GDWD�IRU�IRUHLJQ�WUDGH�VWDWLVWLFV�DQG
WR�FRQWURO�FDUJRHV�
7UDQVSRUW�RI�JRRGV�EHWZHHQ�WKH�0HPEHU�6WDWHV�LV�FDUULHG�RXW�HIILFLHQWO\�
ZLWKRXW� XQQHFHVVDU\� DQG� UHWDUGLQJ� EXUHDXFUDWLF� SURFHGXUHV�� ,Q� DQQXDO
WHUPV��WKLV�PHDQV�DSSUR[LPDWHO\����PLOOLRQ�IHZHU�FXVWRPV�DQG�WD[�IRUPV
WR�EH�FRPSOHWHG�E\�WUDGHUV�DQG�KDQGOHG�E\�WKH�FXVWRPV�DGPLQLVWUDWLRQ�
7KHLU� JDLQ� LV� QRW� RQO\� LQ� WLPH�VDYLQJ�� EXW� DOVR� LQ� PRQHWDU\� WHUPV� �IRU
LQVWDQFH�GXH�WR�LPSURYHG�ILQDQFLDO�OLTXLGLW\���DV�WKH�REOLJDWLRQ�WR�SD\�9$7
RQ�LPSRUWV�LV�DEDQGRQHG�
7KH� WHUULWRU\� RI� WKH� (8� 6LQJOH� 0DUNHW� HQFRPSDVVHV� DUHDV� RI� WKH� ��
0HPEHU� 6WDWHV�� 7KH� WDEOH� EHORZ� OLVWV� WKH� 0HPEHU� 6WDWHV� DQG� WKHLU
WHUULWRULHV�LQFOXGHG�LQ�RU�H[HPSWHG�IURP�9$7�OLDELOLW\��DV�RI�������
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0HPEHU6WDWH ,QFOXGLQJ��� ([HPSWLQJ���
$XVWULD
%HOJLXP
'HQPDUN
)LQODQG $DODQG�,VODQGV
)UDQFH 0RQDFR 0DUWLQLTXH�� )UHQFK� *X\DQD�� *XDGHORXSH�5pXQLRQ��6W��3LHUUH�DQG�0LTXHORQ
*HUPDQ\ +HOLJRODQG��WKH�%XHVLQJHQ�WHUULWRU\
*UHHFH 0RXQW�$WKRV��DOVR�NQRZQ�DV�$JLRQ�3RURV
,UHODQG
,WDO\ /LYLJQR��&DPSLRQH�G¶,WDOLD��,WDOLDQ�SDUW�RI�WKH/XJDQR�/DNH
/X[HPERXUJ
WKH1HWKHUODQGV
3RUWXJDO $]RUHV,VODQGV 0DGHLUD

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

6ZHGHQ
8. 7KH� ,VOH� RI0DQ &KDQQHO�,VODQGV��*LEUDOWDU
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���� �9DOXH�$GGHG�7D[�LQ�WKH�(XURSHDQ�8QLRQ

9$7��VWDQGLQJ� IRU�9DOXH�$GGHG�7D[�� LV�DQ� LQGLUHFW� �WXUQRYHU�� WD[� OHYLHG
RQ�JRRGV�DQG�VHUYLFHV��:LWKLQ�D�JLYHQ�FRXQWU\�OLDEOH�WR�WKH�WD[�DUH�JRRGV
DQG� VHUYLFHV�� ZKLFK� LQFOXGHV� DOVR� LPSRUWV�� ([SRUWV� DUH� OLDEOH� WR� D� ��
9$7� UDWH� LQ� WKH� H[SRUWHU¶V� FRXQWU\� �WKH� H[SRUWHU� UHWDLQV� WKH� ULJKW� WR
GHGXFW� WKH� LQSXW� WD[��DQG� WD[DEOH� LQ� WKH� LPSRUWHU¶V� FRXQWU\��7KH� UXOH� LQ
IRUFH�LV�QRQ�GLVFULPLQDWRU\�OHY\LQJ�RI�9$7��DQG�RWKHU�WD[HV��RQ�GRPHVWLF
DQG� LPSRUWHG� JRRGV�� 7KHUHE\�� WD[HV� RQ� LPSRUWV�PD\� QRW� H[FHHG� UDWHV
DSSOLFDEOH�WR�WKH�VDPH�GRPHVWLF�SURGXFWV�
2I� EUHDNWKURXJK� LPSRUWDQFH� IRU� WKH� HVWDEOLVKPHQW� RI� XQLIRUP� 9$7
OHJLVODWLRQ� LQ� WKH�0HPEHU�6WDWHV�ZDV� WKH�6L[WK�&RXQFLO�'LUHFWLYH� GDWHG
���0D\� ������ 7KLV�'LUHFWLYH� GHILQHV� WKH� EDVLF� FRPSRQHQWV� RI� WKH� WD[�
VXFK� DV� WD[DEOH� JRRGV�� WKH� WD[� EDVH�� WKH� WD[� SRLQW�� WKH� PHFKDQLVP
DOORZLQJ�WR�UHFODLP�WD[�SDLG�DW�HDUOLHU�VWDJHV�
�$WWHPSWV� WR� VWDQGDUGLVH� 9$7� UDWHV� KDYH� SURYHG� XQVXFFHVVIXO�� DV
SDUWLFXODU�FRXQWULHV�KDYH�GLIIHUHQW�LQWHUHVWV��2QO\�WKH�PLQLPDO�UDWHV�KDYH
EHHQ�DSSURYHG��7KH�0HPEHU�6WDWHV�DJUHHG�WKDW�WKH�DPRXQW�RI�WKH�EDVH
�VWDQGDUG��UDWH�PXVW�EH�DW� OHDVW������DQG�WKH�UHGXFHG�UDWH��RQH�RU�WZR
UHGXFHG� UDWHV� DUH� SHUPLWWHG�� PD\� QRW� JR� EHORZ� ��� �ZLWK� VRPH
H[FHSWLRQV��� $OVR� WKH� EDVLV� IRU� OHY\LQJ� WKH� WD[� KDV� EHHQ� IXOO\
VWDQGDUGLVHG�� WKDW� LV� WKH� UDQJH� RI� 9$7�WD[DEOH� JRRGV� DQG� VHUYLFHV�
JRRGV�DQG�VHUYLFHV�VXEMHFW�WR�H[HPSWLRQ��UHGXFHG�UDWHV��HWF�
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9$7�UDWHV�DSSOLHG�LQ�WKH�(8��DV�RI���0D\������

0HPEHU6WDWH 5HGXFHG�UDWH�±�OHVVWKDQ��� 5HGXFHGUDWH %DVHUDWH 3DUNLQJUDWH
$XVWULD � ����� �� �
%HOJLXP � � �� ��
'HQPDUN � � �� �
)LQODQG � ���� �� �
)UDQFH ��� ��� ���� �
*HUPDQ\ � � �� �
*UHHFH � � �� �
,UHODQG ��� ���� �� �
,WDO\ � �� ��
/X[HPERXUJ � � �� ��
WKH1HWKHUODQGV � � �� �

3RUWXJDO � ���� �� �
6SDLQ � � �� �
6ZHGHQ � ���� �� �
8. � � ���� �
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9$7�HTXLYDOHQWV�LQ�QDWLRQDO�ODQJXDJHV�RI�WKH�0HPEHU�6WDWHV�DQG�WKH�&DQGLGDWH�&RXQWULHV
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 $ULWKPRV�)RURORJLNRX�0LWURRX��)3$�
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,QWUD�&RPPXQLW\�7UDQVDFWLRQV�DQG�9$7�±�*HQHUDO�LQIRUPDWLRQ ��

��� ,QWUD�&RPPXQLW\�WUDGH�LQ�JRRGV
����*HQHUDO�LQIRUPDWLRQ

,Q� UHVSHFW� RI� LQWUD�&RPPXQLW\� WUDQVDFWLRQV� EHWZHHQ� 9$7�WD[DEOH
SHUVRQV�HVWDEOLVKHG�LQ�GLIIHUHQW�0HPEHU�6WDWHV��WKH�WHUPV���³H[SRUW´�DQG
³LPSRUW´�KDYH�EHHQ�UHSODFHG�E\�WHUPV�VXFK�DV�³�LQWUD�&RPPXQLW\�VXSSO\´
DQG� ³LQWUD�&RPPXQLW\� DFTXLVLWLRQ´�� 7KH� VDPH� WHUPV� ZLOO� EH� XVHG� E\
3ROLVK� 9$7�WD[DEOH� SHUVRQV� WR� GHQRWH� D� VDOH� �VXSSO\�� DQG� SXUFKDVH
�DFTXLVLWLRQ�� WR� DQG� IURP� 9$7� UHJLVWHUHG� SHUVRQV� LQ� RWKHU� 0HPEHU
6WDWHV��UHVSHFWLYHO\�
7KH�VFRSH�RI� LQWUD�&RPPXQLW\� VXSSOLHV�DQG� DFTXLVLWLRQV� FRQFHUQV� RQO\
JRRGV��LWV�SXUFKDVH�DQG�VDOH��
,Q�WKH�FRXQWU\�RI�GLVSDWFK��ZKHUH�WUDQVSRUW�FRPPHQFHV��JRRGV�VXSSOLHG
WR�WD[SD\HUV�UHJLVWHUHG�IRU�9$7�SXUSRVHV�DUH�WD[DEOH�DW�D����UDWH�DV�DQ
LQWUD�&RPPXQLW\� VXSSO\� DQG� WKH� RXWSXW� WD[� LV� DFFRXQWHG� IRU� LQ� WKH
UHFLSLHQW� FRXQWU\� E\� WKH� EX\HU� RI� WKH� JRRGV� DV� DQ� LQWUD�&RPPXQLW\
DFTXLVLWLRQ�RI�JRRGV�
7KH� EX\HU� DFFRXQWV� IRU� WKH� WD[� GXH� LQ� D� 9$7� UHWXUQ�� DSSO\LQJ� D� UDWH
RSHUDWHG� LQ� WKH� FRXQWU\� WR� ZKLFK� WKH� JRRGV� DUH� VKLSSHG� �ZKHUH� WKH
WUDQVSRUW�HQGV��
:KHQ� JRRGV� DUH� VXSSOLHG� WR� QRQ�WD[DEOH� SHUVRQV� LQ� RWKHU� 0HPEHU
6WDWHV��WKH�WD[�LV�FKDUJHG�DQG�DFFRXQWHG�IRU�DFFRUGLQJ�WR�JHQHUDO�UXOHV
E\�WKH�VXSSOLHU� UHJLVWHUHG� IRU�9$7�SXUSRVHV� LQ� WKH�0HPEHU�6WDWH�� IURP
ZKLFK� WKH� JRRGV� ZHUH� GLVSDWFKHG� �WKH� VXSSO\� LV� GHHPHG� D� GRPHVWLF
VDOH��



,QWUD�&RPPXQLW\�7UDQVDFWLRQV�DQG�9$7�±�*HQHUDO�LQIRUPDWLRQ ��

([FHSWLRQV�IURP�WKHVH�JHQHUDO�UXOHV�FRQFHUQ�
� JRRGV�LQWHQGHG�WR�EH�LQVWDOOHG�RU�DVVHPEOHG�LQ�WKH�EX\HU¶V�VHDW�DQG

WKH� VR�FDOOHG� GLVWDQFH� VDOH�� LI� D� 0HPEHU� 6WDWH¶V� WKUHVKROG� IRU
GLVWDQFH� VDOHV� KDV� EHHQ� H[FHHGHG�� LQ� ZKLFK� FDVH� WD[� VKRXOG� EH
FKDUJHG�DQG�DFFRXQWHG� IRU�E\� WKH�VXSSOLHU� LQ� WKLV�0HPEHU�6WDWH� WR
ZKLFK�WKH�JRRGV�DUH�VXSSOLHG��WKH�WKUHVKROG�H[HPSWV�JRRGV�OLDEOH�WR
WKH�KDUPRQLVHG�H[FLVH�GXW\��D�GLVWDQFH�VDOH�RI�VXFK�JRRGV�LV�DOZD\V
WD[HG�LQ�WKH�6WDWH�RI�GHVWLQDWLRQ��

� VXSSOLHV�RI�JRRGV�OLDEOH�WR�WKH�KDUPRQLVHG�H[FLVH�GXW\��PLQHUDO�RLOV�
VSLULWV�� DOFRKROLF� EHYHUDJHV�� WREDFFR� SURGXFWV�� DQG� SXUFKDVHG� IRU
SXUSRVHV� RWKHU� WKDQ� SULYDWH� FRQVXPSWLRQ�� DQG� VXSSOLHV� RI� QHZ
PHDQV�RI� WUDQVSRUW�� LQ� WKH�FDVH�RI�ZKLFK�9$7��DV�D�JHQHUDO� UXOH�� LV
SD\DEOH�E\�WKH�EX\HU�LQ�WKH�0HPEHU�6WDWH�RI�GHVWLQDWLRQ��DQG

� VXSSOLHV� LQWHQGHG� IRU� GLSORPDWV�� LQWHUQDWLRQDO� RUJDQLVDWLRQV�� DUPHG
IRUFHV�RI�WKH�1$72�FRXQWULHV�DQG�RWKHU�HQWLWOHG�SHUVRQV�DQG�HQWLWLHV
LQ� RWKHU� 0HPEHU� 6WDWHV� WKDW� XQGHU� VSHFLDO� FLUFXPVWDQFHV� FDQ� EH
H[HPSWHG�IURP�9$7�OLDELOLW\��VXFK�DQ�H[HPSWLRQ�PD\�EH�LQGLUHFW��L�H�
UHSUHVHQWHG�E\�D�UHIXQG�RI�WD[�DOUHDG\�SDLG�E\�WKH�HQWLWOHG�SHUVRQV��

���� ,QWUD�&RPPXQLW\�VXSSO\�RI�JRRGV
6XSSOLHV� HIIHFWHG� EHWZHHQ� EXVLQHVVHV� HVWDEOLVKHG� LQ� GLIIHUHQW�0HPEHU
6WDWHV�DUH�WHUPHG�³LQWUD�&RPPXQLW\�VXSSOLHV´��:KHQ�D�3ROLVK�9$7�WUDGHU
VXSSOLHV�JRRGV�WR�D�WUDGHU�ORFDWHG�ZLWKLQ�WKH�&RPPXQLW\��WKHQ�WKH�VXSSO\
± MXVW� OLNH�H[SRUWV� WRGD\�±� LV� OLDEOH�WR�D����9$7�UDWH��SURYLGHG� WKDW� WKH
EHORZ�DQG�RWKHU�UHTXLUHPHQWV�DUH�PHW�



,QWUD�&RPPXQLW\�7UDQVDFWLRQV�DQG�9$7�±�*HQHUDO�LQIRUPDWLRQ ��

&RQGLWLRQ 'HVFULSWLRQ
� 7KH� VXSSO\� LV� HIIHFWHG� IRU� D� 9$7�WD[DEOH� WUDGHU� LQ� DQRWKHU

0HPEHU�6WDWH
� 7KH�WD[SD\HU�VKRZV�FRUUHFW�9$7�LGHQWLILFDWLRQ�QXPEHUV��KLV

RZQ�DQG�KLV�WUDGLQJ�SDUWQHU¶V��RQ�WKH�LQYRLFH��WRJHWKHU�ZLWK�D
WZR�OHWWHU�FRXQWU\�FRGH�

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

� 7KH�WD[SD\HU�KDV�UHWDLQHG�D�SURRI��DV�ODLG�GRZQ�LQ�WKH�9$7
ODZ��FRQILUPLQJ�WKDW�WKH�JRRGV�KDYH�OHIW�3RODQG�

6KRXOG� DQ\RQH� RI� WKH� DERYH� UHTXLUHPHQWV� �RU� RWKHU�� ODLG� GRZQ� LQ� WKH
9$7� ODZ�� EH� XQIXOILOOHG�� WKHQ� WD[� LV� FKDUJHDEOH� DQG� DFFRXQWHG� IRU� LQ
3RODQG�DFFRUGLQJ�WR�D�UDWH�DSSOLFDEOH�WR�VXFK�JRRGV�LQ�WKH�FRXQWU\��9$7
ZLOO�QRW�EH�FKDUJHG�RQ�JRRGV�WKDW�DUH�]HUR�UDWHG�LQ�3RODQG�
7UDGHUV�HIIHFWLQJ� LQWUD�&RPPXQLW\� WUDQVDFWLRQV�DUH�REOLJHG� WR� FRPSOHWH
UHOHYDQW� TXDUWHUO\� UHFDSLWXODWLYH� VWDWHPHQWV� �VHH� VHFWLRQ� ���� Ä4XDUWHUO\
5HFDSLWXODWLYH�6WDWHPHQWV´��

,Q�3RODQG�ERWK�LQWUD�&RPPXQLW\�VXSSOLHV�DQG�DFTXLVLWLRQV�RI
JRRGV�ZLOO�HQWDLO�WKH�REOLJDWLRQ�WR�FRPSOHWH�DQG�VXEPLW�WKH

UHFDSLWXODWLYH�VWDWHPHQW�

�



([DPSOH��
)ROORZLQJ� 3RODQG¶V� DFFHVVLRQ� WR� WKH� (8�� 3ROLVK� 9$7� EXVLQHVV� ;� LV
VXSSO\LQJ�PDFKLQHU\� WR�*HUPDQ�9$7�WD[DEOH� FXVWRPHU� <�� ,Q� RUGHU� WR
DYRLG� WKH� REOLJDWLRQ� WR� DFFRXQW� IRU� 3ROLVK� 9$7� �DV� RQ� D� GRPHVWLF
WUDQVDFWLRQ���3ROLVK�EXVLQHVV�;�KDV�WR�PDNH�VXUH�ZKHWKHU�EXVLQHVV�<�LV
9$7� WUDGHU� LQ� *HUPDQ\�� %XVLQHVV� ;� LGHQWLILHV� WKH� WUDQVDFWLRQ� LQ� LWV
PRQWKO\�9$7�UHWXUQ�DQG�TXDUWHUO\� UHFDSLWXODWLYH�VWDWHPHQW�DV�DQ� LQWUD�
&RPPXQLW\�VXSSO\��*HUPDQ�EXVLQHVV�<� LQGLFDWHV�WKH�WUDQVDFWLRQ� LQ� LWV
9$7�UHWXUQ�DV�DQ�LQWUD�&RPPXQLW\�DFTXLVLWLRQ�DQG�DFFRXQWV�IRU�9$7�LQ
*HUPDQ\�
,QWUD�&RPPXQLW\�7UDQVDFWLRQV�DQG�9$7�±�*HQHUDO�LQIRUPDWLRQ ��

����7UDQVDFWLRQV�HIIHFWHG�E\�9$7�WUDGHUV�ZLWK�ILQDO�FRQVXPHUV�XQUHJLVWHUHG�IRU�9$7�SXUSRVHV��IURP�WKH�(8�FRXQWULHV

,Q�UHVSHFW�RI�VXSSOLHV�HIIHFWHG�E\�9$7�WD[DEOH�WUDGHUV�WR�ILQDO�FRQVXPHUV
�WKDW� DUH� QRW� 9$7� UHJLVWHUHG��� WKH� RSHUDWLYH� UXOH� LV� WKDW� UHTXLULQJ
SD\PHQW� RI� WD[� RQ� JRRGV� LQ� WKH� FRXQWU\� RI� WKHLU� RULJLQ�� &RQVXPHUV
PDNLQJ� DFTXLVLWLRQV� LQ� DQ\�0HPEHU� 6WDWH� SD\� 9$7� DW� SXUFKDVH� LQ� WKH
FRXQWU\�RI�RULJLQ�RI�WKH�JRRGV�
7KH� H[FHSWLRQV� WR� WKLV� UXOH� DUH�� VXSSOLHV� RI� QHZ� PHDQV� RI� WUDQVSRUW
�FRQVLVWHQWO\� WD[DEOH� LQ� WKH� FRXQWU\�� WR� ZKLFK� D� FRQVXPHU� EULQJV� QHZ
PHDQV�RI�WUDQVSRUW��DQG�VR�FDOOHG�GLVWDQFH�VDOH��JRRGV�DUH�GLVSDWFKHG�WR
ILQDO�FRQVXPHUV�RQ� WKH�VXSSOLHU¶V�DFFRXQW�� LI� WKH� YDOXH�RI�VXFK�VDOHV�DW
VXSSOLHU¶V� H[FHHGV� D� WKUHVKROG� VHW� E\� WKH� 6WDWH� RI� GHVWLQDWLRQ�� 3OHDVH
QRWH�WKDW�VSHFLDO�WD[DWLRQ�UXOHV�DSSO\LQJ�WR�LQWUD�&RPPXQLW\�WUDQVDFWLRQV
DUH� DOVR� YDOLG� IRU� JRRGV� OLDEOH� WR� WKH� KDUPRQLVHG� H[FLVH� GXW\� �PLQHUDO
RLOV��VSLULWV��DOFRKROLF�EHYHUDJHV�DQG�WREDFFR�SURGXFWV��



6DYH� IRU� H[FHSWLRQV� SURYLGHG� LQ� VHFWLRQ� ����� QRQ�9$7� FRQVXPHUV� LQ
RWKHU� 0HPEHU� 6WDWHV�� ZKHQ� SXUFKDVLQJ� IURP� 3ROLVK� 9$7� WD[SD\HUV
JRRGV� WKDW� VWD\� ZLWKLQ� WKH� (8�� � SD\� 9$7� LQFOXGHG� LQ� WKH� SULFH� RI� WKH
SXUFKDVHG� JRRGV�� $� 3ROLVK� WUDGHU� VXSSO\LQJ� JRRGV� WR� QRQ�WD[DEOH
SHUVRQV�LQ�WKH�(XURSHDQ�8QLRQ�ZLOO�KDYH�WR�FKDUJH�DQG�DFFRXQW�IRU�9$7
RQ�WKH�JRRGV�DV�LI�VXSSO\LQJ�ZLWKLQ�WKH�WHUULWRU\�RI�3RODQG�

([DPSOH��
3ROLVK� 9$7�WD[DEOH� WUDGHU� ;� VXSSOLHV� JRRGV� RWKHU� WKDQ� QHZ� PHDQV� RI
WUDQVSRUW�WR�D�QRQ�WD[DEOH�QDWXUDO�SHUVRQ�LQ�'HQPDUN��7KH�VXSSO\�RI�JRRGV�LV
HIIHFWHG�LQ�3RODQG�DQG�OLDEOH�WR�3ROLVK�9$7��ZKHWKHU�WKH�JRRGV�DUH�FROOHFWHG
E\�WKH�EX\HU�LQ�3RODQG�RU�VKLSSHG�RQ�KLV�RUGHU�WR�'HQPDUN��7UDGHU�;�UHSRUWV
WKH�WUDQVDFWLRQ�DV�D�GRPHVWLF�VXSSO\�
,I� WKH�JRRGV�DUH�VKLSSHG� WR�'HQPDUN�RQ� WKH�VHOOHU¶V�RUGHU� �GLVWDQFH�VHOOLQJ�
DQG� WKH� WRWDO�YDOXH�RI� WD[SD\HU¶V�;�VDOHV� WR�'HQPDUN�H[FHHGV� WKH� WKUHVKROG
VHW� IRU� VXFK� VXSSOLHV� LQ� 'HQPDUN�� WKHQ� WKH� VXSSO\� LV� HIIHFWHG� LQ� 'HQPDUN�
&RQVHTXHQWO\��WD[SD\HU�;�LV�REOLJHG�WR�DSSO\�IRU�9$7�UHJLVWUDWLRQ�LQ�'HQPDUN
DQG�DFFRXQW�IRU�WKH�'DQLVK�9$7�RQ�WKH�VXSSO\�
,QWUD�&RPPXQLW\�7UDQVDFWLRQV�DQG�9$7�±�*HQHUDO�LQIRUPDWLRQ ��

����$FTXLVLWLRQ�RI�JRRGV�IURP�RWKHU�0HPEHU�6WDWHV�ZLWKLQ�WKHWHUULWRU\�RI�3RODQG

:KHQ� D� WUDGHU� LV� 9$7�UHJLVWHUHG� LQ� 3RODQG� DQG� DFTXLUHV� JRRGV� IURP
DQRWKHU� 0HPEHU� 6WDWH� WKDW� DUH� VXSSOLHG� E\� D� 9$7�WD[DEOH� WUDGHU
UHJLVWHUHG� LQ� WKH� FRXQWU\� IURP� ZKLFK� WKH� JRRGV� DUH� VXSSOLHG� �ZKHUH
WUDQVSRUW� FRPPHQFHV��� WKHQ� WKH� EX\HU� ZLOO� FRQVHTXHQWO\� KDYH� WR� SD\
9$7�LQ�3RODQG��7KH�DSSOLFDEOH�WD[�UDWH�LV�WKDW�FKDUJHG�RQ�VXSSOLHV�RI�WKH
VDPH�JRRGV�LQ�WKH�WHUULWRU\�RI�3RODQG�
$OO� DPRXQWV� RI� RXWSXW� 9$7� WD[� KDYH� WR� EH� LGHQWLILHG� LQ� D� 9$7� UHWXUQ
VXEPLWWHG� IRU� WKH� SHULRG� LQ� ZKLFK� DQ� LQWUD�&RPPXQLW\� DFTXLVLWLRQ� RI



,QWUD�&RPPXQLW\�7UDQVDFWLRQV�DQG�9$7�±�*HQHUDO�LQIRUPDWLRQ ��

JRRGV�JDYH� ULVH� WR�9$7�OLDELOLW\��$V�D� JHQHUDO� UXOH�� WKLV� LV� WKH� LQSXW� WD[
DFFRXQWHG�IRU�LQ�D�9$7�UHWXUQ�DFFRUGLQJ�WR�JHQHUDO�UXOHV��DV�UHTXLUHG�E\
WKH�9$7�DFW��

����7UDQVSRUW�RI�RZQ�JRRGV�EHWZHHQ�WKH�0HPEHU�6WDWHV

$V�D�JHQHUDO�UXOH��IROORZLQJ�3RODQG¶V�DFFHVVLRQ�WR�WKH�(XURSHDQ�8QLRQ��D
WUDQVIHU� RI� JRRGV� WR� RWKHU� (8� FRXQWULHV� EHLQJ� D� VXSSO\� HIIHFWHG� E\� D
9$7�UHJLVWHUHG� WD[SD\HU� ZLOO� EH� GHHPHG�� IRU� 9$7� SXUSRVHV�� DQ� LQWUD�
&RPPXQLW\�VXSSO\�RI�JRRGV�
$V�D�JHQHUDO�UXOH��WKH�WUDQVIHU�RI�RZQ�JRRGV�EHWZHHQ�WKH�0HPEHU�6WDWHV
LV� DOVR� FRQVLGHUHG� DQ� LQWUD�&RPPXQLW\� VXSSO\� RI� JRRGV�� RQ� WKH� RQH
KDQG��DQG� LQWUD�&RPPXQLW\�DFTXLVLWLRQ�RI�JRRGV��RQ� WKH� RWKHU��:KHQ�D
9$7�UHJLVWHUHG� WUDGHU� HIIHFWV� D� EXVLQHVV�UHODWHG� WUDQVIHU� RI� KLV� RZQ
JRRGV� IURP�3RODQG� WR� DQRWKHU� 0HPEHU� 6WDWH� �IRU� LQVWDQFH�� ZKHQ� RZQ
JRRGV�DUH�PRYHG�IURP�3RODQG�WR�DQRWKHU�0HPEHU�6WDWH�WR�EH�UHVROG�RU
XVHG�E\� WKH� WD[SD\HU¶V�EXVLQHVV�FRQGXFWHG� LQ� WKH� WHUULWRU\� RI� WKH� RWKHU

([DPSOH��
9$7�WD[DEOH� EXVLQHVV� ;� LQ� 3RODQG� UHJLVWHUHG� IRU� LQWUD�&RPPXQLW\
WUDQVDFWLRQV�DFTXLUHV�JRRGV�IURP�WD[SD\HU�<��D�9$7�UHJLVWHUHG� WUDGHU� LQ
*HUPDQ\�� VWDWLQJ� KLV� WD[SD\HU¶V� LGHQWLILFDWLRQ� QXPEHU� �1,3��� 7KH� JRRGV
DUH�VKLSSHG�IURP�*HUPDQ\�WR�3RODQG�
7KH� LQWUD�&RPPXQLW\� DFTXLVLWLRQ� RI� JRRGV� LV� HIIHFWHG� LQ� 3RODQG�� VR
WD[SD\HU�;�LV�REOLJHG�WR�FKDUJH�DQG�DFFRXQW�IRU�WD[�GXH�LQ�KLV�9$7�UHWXUQ�
DV�ZHOO�DV�VXEPLW�D�UHFDSLWXODWLYH�VWDWHPHQW�WKDW�LGHQWLILHV�WKH�WUDQVDFWLRQ
DV�DQ�DFTXLVLWLRQ��7D[SD\HU�<�DOVR�VXEPLWV�D�UHFDSLWXODWLYH�VWDWHPHQW� WR
KLV� WD[� DGPLQLVWUDWLRQ�� UHSRUWLQJ� WKH� WUDQVDFWLRQ� DV� DQ� LQWUD�&RPPXQLW\
VXSSO\�RI�JRRGV�



6WDWH���WKHQ�WKH�WUDGHU�LV� OLDEOH�WR�UHSRUW�9$7�LQ�WKH�RWKHU�0HPEHU�6WDWH
RQ�WKH�LQWUD�&RPPXQLW\�DFTXLVLWLRQ�RI�JRRGV��$V�D�UXOH��VXFK�D�WD[SD\HU
LV�REOLJHG�WR�DSSO\�IRU�9$7�UHJLVWUDWLRQ�LQ�WKDW�6WDWH�
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([DPSOH��
7D[SD\HU�;��UHJLVWHUHG�IRU�9$7�LQ�3RODQG��WUDQVIHUV�VRPH�RI�KLV�RZQ
VWRFN�WR�'HQPDUN��7D[SD\HU�;�LV�REOLJHG�WR�DSSO\�IRU�9$7�UHJLVWUDWLRQ
LQ�'HQPDUN��ZKHUH�KH�ZLOO�EH�GHHPHG�D� WD[SD\HU�HIIHFWLQJ�DQ� LQWUD�
&RPPXQLW\�DFTXLVLWLRQ�
,Q�D� WD[� UHWXUQ� LQ�3RODQG� WD[SD\HU�;�ZLOO� UHSRUW� ���9$7� UDWH�RQ� WKH
WUDQVIHUUHG� JRRGV� �SURYLGHG� WKDW� KH� KDV� GRFXPHQWV� FHUWLI\LQJ� WKHLU
WUDQVIHU� DEURDG�� HWF��� DQG� SUHVHQWV� IRU� WKLV� HYHQW� WKH� 9$7� QXPEHU
LVVXHG�WR�KLP�LQ�'HQPDUN���,Q�DGGLWLRQ��WD[SD\HU�;�LV�REOLJHG�WR�UHSRUW
WKLV�VXSSO\�LQ�WKH�UHFDSLWXODWLYH�VWDWHPHQW�VXEPLWWHG�LQ�3RODQG�
,QWUD�&RPPXQLW\�7UDQVDFWLRQV�DQG�9$7�±�*HQHUDO�LQIRUPDWLRQ ��

���7HPSRUDU\�WUDQVIHU�RI�RZQ�JRRGV�DQG�RWKHU�FDVHV�RI�WUDQVIHUVRI�JRRGV�WKDW�DUH�QRW�UHFRJQLVHG�DV�LQWUD�&RPPXQLW\WUDQVDFWLRQV

YHQ�WKRXJK�PRVW�FDVHV�ZKHQ�RZQ�JRRGV�DUH� WUDQVIHUUHG�EHWZHHQ� WKH
HPEHU�6WDWHV�RQ�DFFRXQW�RI�RQH¶V�RZQ�EXVLQHVV�DFWLYLW\�DUH�FRQVLGHUHG

RU�9$7�SXUSRVHV�HLWKHU�DV�DQ�LQWUD�&RPPXQLW\�VXSSO\�RI�JRRGV����RU�DV
Q�LQWUD�&RPPXQLW\�DFTXLVLWLRQ�RI�JRRGV��FDVHV�RI�WHPSRUDU\�WUDQVIHUV�RI
RRGV�VSHFLILHG�EHORZ��DV�ZHOO�DV�RWKHU�FDVHV��DUH�H[HPSWHG�IURP�UXOHV
SSO\LQJ�WR�VXFK�VLWXDWLRQV�
�� JRRGV�DUH�LQWHQGHG�WR�EH�LQVWDOOHG�RU�DVVHPEOHG�LQ�WKH�WHUULWRU\�RI�WKH

RWKHU�FRXQWU\��ZLWK�RU�ZLWKRXW�D�WHVW�UXQ�
�� JRRGV�DUH�GLVSDWFKHG�RU� WUDQVSRUWHG�E\�D�9$7�UHJLVWHUHG� WD[SD\HU�

RU�RQ�KLV�DFFRXQW�LQ�WKH�FDVH�RI�D�GLVWDQFH�VDOH�
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��� WKH� WUDQVIHU� RI� JRRGV� LQWHQGV� WR� GHOLYHU� WKHP� RQ� ERDUGV� RI� VKLSV�
SODQHV�RU� WUDLQV��ZKHQ�D�SDVVHQJHU� WUDQVSRUW�VHUYLFH� LV�SURYLGHG� LQ
WKH�WHUULWRU\�RI�WKH�&RPPXQLW\�

��� JRRGV� DUH� LQWHQGHG� IRU� H[SRUW� IURP� WKH� FRXQWU\�� WR� ZKLFK� WKH\� DUH
WUDQVIHUUHG�

��� JRRGV�DUH�LQWHQGHG�IRU�DQ�LQWUD�&RPPXQLW\�VXSSO\�
��� LQ�WKH�RWKHU�FRXQWU\�JRRGV�DUH�LQWHQGHG�WR�EH�SURFHVVHG�IRU�WKH�9$7�

UHJLVWHUHG� WD[SD\HU�E\�D�VHUYLFH�SURYLGHU��SURYLGHG� WKDW�DIWHU� EHLQJ
SURFHVVHG� WKH� JRRGV� DUH� VKLSSHG� EDFN� WR� WKH� 0HPEHU� 6WDWH� IURP
ZKLFK�WKH\�ZHUH�RULJLQDOO\�GLVSDWFKHG�

��� JRRGV� DUH� LQWHQGHG� WR� EH� WHPSRUDULO\� XVHG� LQ� WKH� RWKHU� FRXQWU\� WR
DOORZ�D�WD[DEOH�SHUVRQ�HVWDEOLVKHG�RU� UHVLGLQJ� LQ� WKH�0HPEHU�6WDWH
WR�ZKLFK�WKH�JRRGV�DUH�VXSSOLHG�WR�SURYLGH�VHUYLFHV�

��� JRRGV�DUH�LQWHQGHG�WR�EH�WHPSRUDULO\�XVHG� LQ� WKH�RWKHU�FRXQWU\��EXW
QRW�ORQJHU�WKDQ����PRQWKV�

$OWKRXJK� WKH� DERYH�GHVFULEHG� FDVHV� RI� WUDQVIHUV� RI� JRRGV� DUH� QRW
UHFRJQLVHG� IRU� 9$7� SXUSRVHV� DV� VXSSOLHV�� D� WD[SD\HU� VKRXOG� SUHVHUYH
FRPPHUFLDO� HYLGHQFH� �ODLG� GRZQ� LQ� WKH� WD[� OHJLVODWLRQ� RI� D� UHOHYDQW
FRXQWU\��WKDW�WKH�JRRGV�OHIW�WKH�WHUULWRU\�RI�WKH�FRXQWU\�DQG�WKHQ�UHWXUQHG�
���� �,QVWDOOHG�DQG�DVVHPEOHG�JRRGV

:KHQ�D� WD[SD\HU�VXSSOLHV�JRRGV� WR�EH�HLWKHU� LQVWDOOHG�RU�DVVHPEOHG� LQ
DQRWKHU� 0HPEHU� 6WDWH� DQG� WKH� JRRGV� DUH� RXWVLGH� WKH� UDQJH� RI� WKH
VHUYLFH� SURYLGHG� WKHUH� E\� WKH� WD[SD\HU�� WKHQ� WKH� SODFH� RI� VXSSO\� LV
GHHPHG� WKDW� 6WDWH� DQG� WKH� WD[SD\HU� LV� OLDEOH� WR� SD\� 9$7� WKHUH�� 7KH
WD[SD\HU� LV�REOLJHG�WR�UHJLVWHU� IRU�9$7�LQ� WKDW�0HPEHU�6WDWH� LQ�RUGHU� WR
DFFRXQW�IRU�RXWSXW�WD[�FKDUJHDEOH�RQ�WKH�VXSSO\�RI�WKH�JRRGV�
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���� �,PSRUW�DQG�H[SRUW

5XOHV� FRQFHUQLQJ� H[SRVXUH� WR� 9$7� RI� HFRQRPLF� WUDQVDFWLRQV� ZLWK� WKH
WKLUG� FRXQWULHV� �QRQ�(8�� ZLOO� EDVLFDOO\� QRW� EH� DPHQGHG� DIWHU� 3RODQG¶V
DFFHVVLRQ�WR�WKH�(XURSHDQ�8QLRQ��7KLV�PHDQV�WKDW�&XVWRPV�2IILFHV�ZLOO
FDUU\�RQ�ZLWK� WKHLU� UHVSRQVLELOLW\� IRU�FROOHFWLQJ� WD[HV�RQ�JRRGV� LPSRUWHG
IURP�WKH�WKLUG�FRXQWULHV�
$ PDMRULW\�RI�WKH�FXUUHQWO\�DSSOLHG�UXOHV�ZLOO�UHPDLQ�LQ�IRUFH�ZLWK�UHVSHFW
WR�WKH�WKLUG�FRXQWULHV��5HJDUGLQJ�LPSRUWV�IURP�WKRVH�FRXQWULHV��&XVWRPV
2IILFHV�ZLOO� FROOHFW� FXVWRPV�GXWLHV�� WD[HV� �DOVR�9$7��� LPSRUW� GXWLHV�DQG
JDWKHU�VWDWLVWLFDO�LQIRUPDWLRQ�
&XVWRPV� DGPLQLVWUDWLRQ� ZLOO� DOVR� FRQWURO� FRPSOLDQFH� ZLWK� UHVWULFWLRQV
FRQFHUQLQJ�LPSRUW�DQG�H[SRUW�RI�JRRGV�
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��� 9$7�LGHQWLILFDWLRQ�QXPEHU�±�LWV�UROH�DQG�VLJQLILFDQFH
���� �*HQHUDO�LQIRUPDWLRQ

7KH�9$7�LGHQWLILFDWLRQ�QXPEHU�SOD\V�D�FUXFLDO�UROH� LQ�WKH�WUDGH�LQ�JRRGV
HIIHFWHG�EHWZHHQ�9$7�UHJLVWHUHG�WD[SD\HUV�LQ�WKH�0HPEHU�6WDWHV�

7KH�FRUUHFW�XVH�RI�D�WUDGLQJ�SDUWQHU¶V�9$7�QXPEHU�LV�RQH
UHTXLUHPHQW�IRU�HQWLWOHPHQW�WR�DSSOLFDWLRQ�RI��D�]HUR�9$7�UDWH�WR

DQ LQWUD�&RPPXQLW\�VXSSO\�RI�JRRGV�
�

%\�VWDWLQJ�KLV�9$7� LGHQWLILFDWLRQ� QXPEHU�� WKH� EX\HU� VKRZV� WKH� VXSSOLHU
WKDW� KH� LV� 9$7�WD[DEOH� DQG� REOLJHG� WR� DFFRXQW� IRU� 9$7� RQ� LQWUD�
&RPPXQLW\�DFTXLVLWLRQ�RI�JRRGV�DW�KRPH�
7KH� WUDGLQJ�SDUWQHU¶V�9$7� LGHQWLILFDWLRQ�QXPEHU�KDV� WR�EH�GLVSOD\HG�RQ
LQYRLFHV�� LQ� TXDUWHUO\� UHFDSLWXODWLYH� VWDWHPHQWV� DQG� RWKHU� GRFXPHQWV
UHODWLYH�WR�WKH�H[FKDQJH�RI�JRRGV�HIIHFWHG�EHWZHHQ�WKH�0HPEHU�6WDWHV�
����9$7�QXPEHUV�LQ�WKH�0HPEHU�6WDWHV�DQG�WKH�&DQGLGDWH&RXQWULHV
(DFK� WD[DEOH�SHUVRQ�KDV�KLV� XQLTXH�QXPEHU� IRU� LQWUD�&RPPXQLW\� WUDGH
LVVXHG�E\�WKH�WD[�DGPLQLVWUDWLRQ�RI�WKLV�0HPEHU�6WDWH�ZKHUH�WKH�WD[SD\HU
LV�UHJLVWHUHG�IRU�9$7�SXUSRVHV��,Q�VRPH�FDVHV��WKH�VDPH�QXPEHU�LV�XVHG
DOVR� IRU� RWKHU� WD[�UHODWHG� SXUSRVHV� �H�J�� WKH� LQFRPH� WD[� LQ� 6SDLQ��� LQ
RWKHU�FDVHV� WKH�QDWLRQDO�9$7�QXPEHU� LV�XVHG��DQG�VRPH�FRXQWULHV�� IRU
LQVWDQFH� *HUPDQ\�� LVVXH� VSHFLDO� QXPEHUV� WR� WD[SD\HUV� WR� EH� XVHG
H[FOXVLYHO\�LQ�WKH�LQWUD�&RPPXQLW\�WUDGH�
,W� LV� LPSRUWDQW� WKDW� HYHU\� 9$7�UHJLVWHUHG� WD[SD\HU� GHDOLQJ� LQ� LQWUD�
&RPPXQLW\�WUDGH�VKRXOG�XVH�KLV�9$7�LGHQWLILFDWLRQ�QXPEHU�WRJHWKHU�ZLWK
D WZR�OHWWHU�FRXQWU\�FRGH�
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0HPEHU�6WDWH &RXQWU\
FRGH

9$7�QXPEHU�IRUPDW 1R��RI
FKDUDF
WHUV

&RPPHQWV

$XVWULD $7 8�������� � 8 DOZD\V�DW�WKH�IURQW
%HOJLXP %( ��������� � 2QO\�GLJLWV
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,UHODQG ,( �������;��RU�;�����; � (QGLQJ�ZLWK�D�OHWWHU
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3RUWXJDO 37 ��������� � 2QO\�GLJLWV
6SDLQ (6 ;���������RU��������;�RU;�������;

� 2QH�OHWWHU�LQ�WKH�ILUVWSRVLWLRQ��LQ�WKH�ODVWSRVLWLRQ��RU�ERWK
6ZHGHQ 6( ������������ �� 2QO\�GLJLWV
8. *% ����������RU������������RU*'����RU+$���

���� RU�� 7KH�ILYH�FKDUDFWHUQXPEHU�PD\�FRQWDLQOHWWHUV�*'�JRYHUQPHQWGHSDUWPHQW��RU�+$�KHDOWK�DXWKRULW\�
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&DQGLGDWH
&RXQWU\

&RXQWU\
FRGH

9$7�QR��IRUPDW 1R��RI
FKDUDF
WHUV

&RPPHQWV

&\SUXV &< ��������; � /HWWHU�DW�WKH�HQG�
&]HFK5HSXEOLF &= ���������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

,QGLFDWLRQ�RI�DQ�LQFRUUHFW�9$7�LGHQWLILFDWLRQ�QXPEHU�RI�D
(8 WUDGLQJ�SDUWQHU�PDNHV�D�VXSSO\�RI�JRRGV�WD[DEOH�LQ�WKH

WHUULWRU\�RI�3RODQG�
�
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���� �9$7�QXPEHUV�RI�3ROLVK�WD[SD\HUV

3ROLVK� 9$7�UHJLVWHUHG� WD[SD\HUV� ZLOO� QRW� EH� LVVXHG� QHZ� 9$7
LGHQWLILFDWLRQ� QXPEHUV� IRU� LQWUD�&RPPXQLW\� WUDQVDFWLRQV�� ,QVWHDG�� WKH\
ZLOO�EH�REOLJHG��VXEMHFW�WR�D�SULRU�QRWLILFDWLRQ�RI�D�7D[�2IILFH�ZLWK�UHOHYDQW
MXULVGLFWLRQ� DERXW� DQ� LQWHQGHG� LQWUD�&RPPXQLW\� WUDQVDFWLRQ�� WR� XVH� D
WD[SD\HU¶V� LGHQWLILFDWLRQ� QXPEHU� �1,3�� SUHIL[HG� E\� D� WZR�OHWWHU� FRXQWU\
FRGH�3/��DFFRUGLQJ�WR�WKH�EHORZ�IRUPDW�

3/�����������
� &RXQWU\�FRGH� � 1,3�����GLJLWV�

����9$7�QXPEHUV�RI�*HUPDQ�WUDGLQJ�SDUWQHUV�±�SUREOHPV

(8� WUDGHUV�KDYH�PDQ\� SUREOHPV�ZLWK� WKH�9$7� LGHQWLILFDWLRQ� QXPEHU� RI
WKH�*HUPDQ� WD[SD\HUV�� DV�*HUPDQ\� RSHUDWHV� D� VHSDUDWH� 9$7� QXPEHU
�8PVDW]VWHXHU�,GHQWLILNDWLRQVQXPPHU�� XVHG� H[FOXVLYHO\� IRU� WKH� SXUSRVH
RI� LQWUD�&RPPXQLW\� VXSSOLHV� DQG� DFTXLVLWLRQV�� ,W� LV� FRPSRVHG� RI� WKH
FRXQWU\�FRGH�'(�DQG�QLQH�GLJLWV�

'(����������
&RXQWU\�FRGH����������������������GLJLWV

$GGLWLRQDOO\��*HUPDQ�9$7�UHJLVWHUHG�WD[SD\HUV�KDYH�DQRWKHU�QXPEHU�IRU
GRPHVWLF� XVH� �VR�FDOOHG� LQWHUQDO� WD[� QXPEHU� ±� 6WHXHUQXPPHU��� 7KLV
FRPSULVHV�WHQ�RU�HOHYHQ�GLJLWV��ZLWKRXW�WKH�FRXQWU\�FRGH���7KH�VWUXFWXUH
RI�WKH�LQWHUQDO�QXPEHUV�LV�/DQG�VSHFLILF�
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������������
RU� ������������
RU� �����������
RU� �������������
RU� �������������
RU� �������������
RU� �������������

����9$7�QXPEHU�YDOLGDWLRQ�SURFHGXUH

7KH�9$7�QXPEHU� YDOLGDWLRQ�SURFHGXUH�� DV� RSHUDWHG� LQ� WKH�&RPPXQLW\�
VHUYHV� WR� DVFHUWDLQ� WKH� YDOLGLW\� RI� IRUHLJQ� 9$7� QXPEHUV�� /DZV� GR� QRW
VSHFLI\�KRZ�RIWHQ�WKH�SURFHGXUH�VKRXOG�EH�LQLWLDWHG��LW�LV�IDFXOWDWLYH��
,W�LV�WKH�WUDGHU�ZKR�GHFLGHV�ZKHWKHU�WR�YDOLGDWH�DOO�KLV�WUDGLQJ�SDUWQHUV��RU
RQO\�QHZ�RQHV��7KH� WUDGHU� UHVROYHV�KRZ�RIWHQ� WKH�YDOLGDWLRQ�SURFHGXUH
ZLOO�EH�DSSOLHG�LQ�WKH�ZKROH�EXVLQHVV�OLIH�F\FOH�
:KHQ�D� WUDGHU�DSSOLHV�D����9$7� UDWH� WR�D�VXSSO\��ZKLFK�VXEVHTXHQWO\
WXUQV�RXW�WR�EH�LOOHJLWLPDWH��GXH�WR�QRQ�FRPSOLDQFH�ZLWK�UHTXLUHPHQWV�ODLG
GRZQ�IRU�DQ�LQWUD�&RPPXQLW\�VXSSO\�±�VHH�VHFWLRQ�����³,QWUD�&RPPXQLW\
6XSSO\�2I�*RRGV´��� WKHQ� WKH� WUDGHU� LV� OLDEOH� WR� DFFRXQW� IRU�9$7�RQ� WKH
VDLG�VXSSO\�DV�WKRXJK�LW�ZDV�D�GRPHVWLF�VXSSO\�
������(QTXLULHV�WR�WKH�WD[�DGPLQLVWUDWLRQ

2QH� RI� WKH� REOLJDWLRQV� WKDW� WKH�&RPPXQLW\� OHJLVODWLRQ� KDV� LPSRVHG� RQ
QDWLRQDO�WD[�DGPLQLVWUDWLRQV�LV�YDOLGDWLRQ��RQ�D�WD[SD\HU¶V�UHTXHVW��RI�WKH
9$7�QXPEHU�RI� WKH� WD[SD\HU¶V� WUDGLQJ�SDUWQHUV� �WKLV�DOVR�DSSOLHV� WR� WKH
SDUWQHU¶V�DGGUHVV�DQG�QDPH���7KLV�UHTXLUHPHQW�LV�UHVWULFWHG�WR�YDOLGDWLRQ
RI�GHWDLOV�RI�WD[SD\HUV�LQ�RWKHU�0HPEHU�6WDWHV�
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,Q� 3RODQG�� GRPHVWLF� WD[DEOH� SHUVRQV� ZLOO� EH� HQWLWOHG� WR� UHTXHVW� VXFK
LQIRUPDWLRQ�IURP�WKH�0LQLVWU\�RI�)LQDQFH��L�H��LWV�GHGLFDWHG�RUJDQLVDWLRQDO
XQLW��ZKRVH�FRQWDFW�GHWDLOV�ZLOO�EH�SRVWHG�RQ�WKH�ZHEVLWH�ZZZ�PI�JRY�SO
ODWH� LQ� ������ DQG� 7D[� 2IILFHV� YLD� WHOHSKRQH�� ID[�� H�PDLO� RU� E\� UHJXODU
PDLO�
$Q�HQTXLU\�ZLOO�KDYH�WR�FRPSULVH�
� WKH�1,3�RI�WKH�HQTXLULQJ�SHUVRQ��KLV�WUDGLQJ�QDPH��RU�WKH�ILUVW�QDPH

DQG�VXUQDPH��IRU�VROH�WUDGHUV��DQG�WKH�DGGUHVV�
� WKH�9$7�QXPEHU�RI�D�WUDGLQJ�SDUWQHU�LVVXHG�LQ�DQRWKHU�0HPEHU�6WDWH

DQG��LI�QHHGHG��WKH�VXUQDPH�WUDGLQJ�QDPH�DQG�DGGUHVV�RI�WKH�IRUHLJQ
SDUWQHU�

7KH�0LQLVWU\�RI�)LQDQFH� �LWV�VSHFLDO�RUJDQLVDWLRQDO� XQLW��RU� D�7D[�2IILFH
ZLOO�SURYLGH�WKH�IROORZLQJ�UHVSRQVHV�
� <HV��WKLV�9$7�LGHQWLILFDWLRQ�QXPEHU�LV�YDOLG��RU
� 1R��WKLV�9$7�LGHQWLILFDWLRQ�QXPEHU�LV�QRW�YDOLG��RU
� <HV��WKLV�9$7�LGHQWLILFDWLRQ�QXPEHU�ZDV�LVVXHG�WR�WKH�JLYHQ�WD[SD\HU

ZLWK�WKH�VSHFLILHG�DGGUHVV�DQG�QDPH��RU
� 1R�� WKLV� 9$7� LGHQWLILFDWLRQ� QXPEHU� ZDV� QRW� LVVXHG� WR� WKH� JLYHQ

WD[SD\HU�ZLWK�WKH�VSHFLILHG�DGGUHVV�DQG�QDPH�
)RU�VHFXULW\�DQG�GDWD�SURWHFWLRQ�UHDVRQV�QDWLRQDO�WD[�DGPLQLVWUDWLRQV�GR
QRW�GLVFORVH� QDPHV�DQG�DGGUHVVHV� RI� WD[SD\HUV� WKDW�ZHUH� LVVXHG�9$7
LGHQWLILFDWLRQ�QXPEHUV�
2Q�WKH�RWKHU�KDQG��WUDGLQJ�SDUWQHUV�LQ�RWKHU�0HPEHU�6WDWHV�ZLOO�EH�DEOH
WR� YDOLGDWH� D� 3ROLVK� WUDGHU¶V� 9$7� QXPEHU� �DV� ZHOO� DV� KLV� QDPH� DQG
DGGUHVV��E\�FRQWDFWLQJ�WKHLU�WD[�DGPLQLVWUDWLRQV�
%RWK�WKH�DGGUHVV�DQG�WUDGLQJ�QDPH��UHVSHFWLYHO\��QDPH�DQG�VXUQDPH�LQ
WKH� FDVH� RI� VROH� WUDGHUV�� DUH� LPSRUWDQW� IRU� D� IRUHLJQ� WUDGHU� ZLVKLQJ� WR
YDOLGDWH� D� 3ROLVK� WD[SD\HU¶V� LGHQWLILFDWLRQ� QXPEHU�� 6KRXOG� DQ\
LQDFFXUDFLHV� EH� IRXQG�� WKH� IRUHLJQ� WUDGHU� ZLOO� EH� LQIRUPHG� E\� KLV� WD[

http://www.mf.gov.pl/
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DGPLQLVWUDWLRQ�WKDW�D�JLYHQ�3ROLVK�WD[SD\HU�LV�QRW�UHJLVWHUHG�IRU�9$7�DQG
WKH����9$7� UDWH�ZLOO� QRW� EH� DSSOLFDEOH� WR� WKH� WUDGHU¶V� LQWUD�&RPPXQLW\
VXSSOLHV�

&RQVHTXHQWO\��LW�LV�FUXFLDO�WR�XSGDWH�\RXU�GHWDLOV�DW�WKH�7D[
2IILFH�DQG�WR�XVH�WKH�VDPH�WUDGLQJ�QDPH��QDPH�DQG�VXUQDPH�IRU
VROH�WUDGHUV��DQG�DGGUHVV��DV�WKRVH�VXEPLWWHG�WR�WKH�7D[�2IILFH�RQ

WKH�7,1�DSSOLFDWLRQ�IRUP�
�

������ :HEVLWH�RI�WKH�(XURSHDQ�&RPPLVVLRQ

KWWS���ZZZ�HXURSD�HX�LQW�FRPP�WD[DWLRQBFXVWRPV�YLHV�HQ�YLHVKRPH�KWP

6LQFH� ����� WKH� (XURSHDQ� &RPPLVVLRQ� KDV�PDLQWDLQHG� D� ZHEVLWH� ZLWK
WKH�DERYH�DGGUHVV�LQ�RUGHU�WR�PDNH�LW�HDVLHU�IRU�WD[SD\HUV�HIIHFWLQJ�LQWUD�
&RPPXQLW\�VXSSOLHV�WR�YDOLGDWH�WKHLU�WUDGLQJ�SDUWQHUV¶�9$7�LGHQWLILFDWLRQ
QXPEHUV��7KH�REMHFWLYH�LV�WR�HQVXUH�LPPHGLDWH�DQG�DFFXUDWH�LQIRUPDWLRQ�
7KH� ZHEVLWH� H[WUDFWV� GDWD� LPPHGLDWHO\� IURP� WKH� 0HPEHU� 6WDWHV¶
GDWDEDVHV�� $Q\� XVHU� HQTXLULQJ� DERXW� D� 9$7� LGHQWLILFDWLRQ� QXPEHU� LQ� D
VSHFLILF� 0HPEHU� 6WDWH� LV� DQVZHUHG� LQ� UHDO� WLPH�� $� SHUVRQ� ZLVKLQJ� WR
FRQILUP�WKH�9$7�QXPEHU�RI�D�(8�WD[SD\HU�LV�RQO\�UHTXLUHG�WR�NH\� LQ�WKH
FRXQWU\�FRGH��DOWHUQDWLYHO\��KH�FDQ�XVH� WKH�SURYLGHG� OLVW�RI� WKH�0HPEHU
6WDWHV�� DQG� VWDWH� WKH� WUDGLQJ� SDUWQHU¶V� 9$7� QXPEHU�� 7KH� ZHEVLWH� ZLOO
DOVR�HQDEOH�WR�YDOLGDWH�9$7�LGHQWLILFDWLRQ�QXPEHUV�RI�3ROLVK�WD[SD\HUV�

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


,QWUD�&RPPXQLW\�7UDQVDFWLRQV�DQG�9$7�±�*HQHUDO�LQIRUPDWLRQ ��

7KH�ZHEVLWH�LV�DFFHVVLEOH�WR�WKH�SXEOLF�DQG�HQVXUHV�D�VLPLODU�VWDQGDUG�RI
VHUYLFH�DV�QDWLRQDO�V\VWHPV��JLYLQJ�³<(6´�RU�³12´�DQVZHUV�WR�TXHVWLRQV
DERXW�WKH�YDOLGLW\�RI�D�JLYHQ�9$7�LGHQWLILFDWLRQ�QXPEHU�
7KH�ZHEVLWH�FRQWDLQV�ZDUQLQJV�DQG� LQVWUXFWLRQV� LQ����RIILFLDO� ODQJXDJHV
RI� WKH� (XURSHDQ� 8QLRQ�� ZKLFK� IDFLOLWDWHV� LWV� XVH�� )URP� WKH� GDWH� RI
3RODQG¶V��DFFHVVLRQ�WR�WKH�(XURSHDQ�8QLRQ��WKH�ZHEVLWH�ZLOO�EH�DYDLODEOH
DOVR�LQ�WKH�RIILFLDO�ODQJXDJHV�RI�WKH�FDQGLGDWH�FRXQWULHV��LQFOXGLQJ�3ROLVK�

������&RQWDFWLQJ�D�WUDGLQJ�SDUWQHU

:KHQ�D�WUDGHU�LQWHQGLQJ�WR�HIIHFW�DQ� LQWUD�&RPPXQLW\�VXSSO\�LV�GRXEWIXO
DERXW�WKH�LGHQWLILFDWLRQ�GHWDLOV�DQG�WKH�9$7�QXPEHU�RI�KLV�WUDGLQJ�SDUWQHU
LQ�DQRWKHU�0HPEHU�6WDWH��KH�VKRXOG� UHTXHVW� WKH�SDUWQHU� WR� FRQILUP� WKH
9$7� QXPEHU�� DV� ZHOO� DV� QDPH� DQG� DGGUHVV� �VSHFLPHQV� RI� UHOHYDQW
OHWWHUV� LQ� ��� (8� ODQJXDJHV� FDQ� EH� IRXQG� DOVR� RQ� WKH� %ULWLVK� WD[
DGPLQLVWUDWLRQ¶V�ZHEVLWH��
KWWS���ZZZ�KPFH�JRY�XN�EXVLQHVV�LPSRUWLQJ�HFVDOHVOLVWV�HVOIRUHLQJ�KWP

http://www.hmce.gov.uk/business/importing/ecsaleslists/eslforeing.htm


,QWUD�&RPPXQLW\�7UDQVDFWLRQV�DQG�9$7�±�*HQHUDO�LQIRUPDWLRQ ��

��� 7ULDQJXODU�WUDQVDFWLRQV
����*HQHUDO�LQIRUPDWLRQ

7KH� WHUP� µWULDQJXODU� WUDQVDFWLRQ¶� LV� XVHG� WR� GHVFULEH� VXSSOLHV� RI� JRRGV
LQYROYLQJ� WKUHH� WUDGHUV��ZKHQ� WKH�JRRGV�DUH� VXSSOLHG� LPPHGLDWHO\� IURP
WKH� ILUVW� WR� WKH� ODVW� WUDGHU� LQ� WKH� FKDLQ�� ,Q� WKH� FRQWH[W� RI� WKH� LQWUD�
&RPPXQLW\� WUDGH� D� WULDQJXODU� WUDQVDFWLRQ� FDQ� WDNH� SODFH�� ZKHQ� JRRGV
DUH� WUDQVIHUUHG� GLUHFWO\� IURP�D� VXSSOLHU� LQ� RQH�0HPEHU� 6WDWH� WR� D� ILQDO
UHFLSLHQW�LQ�DQRWKHU�0HPEHU�6WDWH��DFFRUGLQJ�WR�LQVWUXFWLRQV�LVVXHG�E\�DQ
LQWHUPHGLDU\�ORFDWHG�LQ�\HW�DQRWKHU�0HPEHU�6WDWH�
7KH�EHORZ�GLDJUDP�LV�DQ�LOOXVWUDWLRQ�RI�VXFK�D�WUDQVDFWLRQ�

$ 3ROLVK� 9$7�WD[DEOH� WUDGHU� UHFHLYHV� DQ� RUGHU� IURP� D� 9$7�UHJLVWHUHG
*HUPDQ� WUDGHU�� 7KH� 3ROLVK� WUDGHU� FDUULHV� RXW� WKH� RUGHU� E\� KDYLQJ� WKH
JRRGV� VHQW� GLUHFWO\� IURP� LWV� RZQ� VXSSOLHU� LQ� )UDQFH� �9$7�WD[DEOH�� WKDW
DUUDQJHV� IRU� WUDQVSRUW�� $V� WKH� GLDJUDP� VKRZV�� LQ� WKLV� FDVH� WKHUH� DUH
DFWXDOO\� WZR� VXSSOLHV� HIIHFWHG� �L�H�� RQH� EHWZHHQ� WKH� )UHQFK� WUDGHU� DQG
WKH�3ROLVK�WUDGHU��DQG�DQRWKHU�EHWZHHQ�WKH�3ROLVK�WUDGHU�DQG�WKH�*HUPDQ
WUDGHU��� +RZHYHU�� JRRGV� DUH� SK\VLFDOO\� WUDQVIHUUHG� RQO\� RQFH�� EHWZHHQ

3ROLVK�7D[SD\HU
�WKH�LQWHUPHGLDU\�

)UHQFK�7D[SD\HU
�WKH�VXSSOLHU�

*HUPDQ�7D[SD\HU
�WKH�EX\HU�

*RRGV

,QYRLFH
,QYRLFH



,QWUD�&RPPXQLW\�7UDQVDFWLRQV�DQG�9$7�±�*HQHUDO�LQIRUPDWLRQ ��

)UDQFH�DQG�*HUPDQ\��WKH�3ROLVK�WUDGHU�LVVXHV�DQ�LQYRLFH�IRU�WKH�*HUPDQ
WUDGHU�DQG��UHVSHFWLYHO\��WKH�)UHQFK�WUDGHU�WR�WKH�3ROLVK�WUDGHU��

7KH� VXSSO\� ZDVHIIHFWHG����� 9$7�SURFHGXUH
IURP� WKH� )UHQFK� WUDGHU� WR
WKH�3ROLVK�WUDGHU

7KH� )UHQFK� WUDGHU� UHSRUWV� DQ� LQWUD�
&RPPXQLW\� VXSSO\� WR� D� WUDGHU� LQ� 3RODQG
�EHFDXVH� LQ� WKH� GLVFXVVHG� H[DPSOH� WKLV
VXSSO\� ZDV� DFFRPSDQLHG� E\� D� WUDQVIHU� RI
JRRGV��� WKH� WUDGHU� LQ� 3RODQG� UHSRUWV� DQ
LQWUD�&RPPXQLW\� DFTXLVLWLRQ� RI� JRRGV� DQG
DFFRXQWV� IRU� WD[� GXH� RQ� WKH� DFTXLVLWLRQ� LQ
3RODQG�

IURP�WKH�3ROLVK�WUDGHU�WR�WKH
*HUPDQ�WUDGHU

,Q� DGGLWLRQ�� WKH� 3ROLVK� WUDGHU� UHSRUWV� DQ
LQWUD�&RPPXQLW\� DFTXLVLWLRQ� RI� JRRGV� LQ
*HUPDQ\� �ZKHUH� WKH� WUDQVSRUW� HQGHG� RU
JRRGV�ZHUH�VXSSOLHG�� DQG� D� VXSSO\� RI� WKH
JRRGV� LQ� *HUPDQ\� DFFRUGLQJ� WR� WKH
*HUPDQ� WD[� UXOHV�� 7KH� 3ROLVK� WUDGHU� PD\
DOVR� EH� REOLJHG� WR� UHJLVWHU� IRU� 9$7� LQ
*HUPDQ\�

����7D[�UXOHV�DSSO\LQJ�WR�WULDQJXODU�WUDQVDFWLRQV

:KHQ�D� WUDGHU� LV�9$7�UHJLVWHUHG� LQ� D�0HPEHU�6WDWH� IURP�ZKLFK� JRRGV
DUH�GLVSDWFKHG�DQG�WKH�GLVSDWFK�LV�HIIHFWHG�E\�WKH�VDPH�WUDGHU��WKHQ�KH
FDQ�DSSO\�D����9$7�UDWH�DFFRUGLQJ�WR�UHTXLUHPHQWV�ODLG�GRZQ�LQ�VHFWLRQ
����� 7KHQ� 9$7� LV� SD\DEOH� E\� WKH� LQWHUPHGLDU\� SXUFKDVLQJ� WKH� JRRGV



,QWUD�&RPPXQLW\�7UDQVDFWLRQV�DQG�9$7�±�*HQHUDO�LQIRUPDWLRQ ��

�VHFRQG� LQ� WKH� FKDLQ�� GXH� WR� KLV� LQWUD�&RPPXQLW\� DFTXLVLWLRQ� RI� JRRGV
�XQOHVV� WKH� VLPSOLILHG� SURFHGXUH� LV� DSSOLHG� ±� VHH� VHFWLRQ� ���� ³7KH
6LPSOLILHG�3URFHGXUH´��
:KHQ�D� WUDGHU� LV�DQ� ³LQWHUPHGLDU\´� �VHFRQG� LQ� WKH�FKDLQ�RI�D� WULDQJXODU
WUDQVDFWLRQ��� DQG� VWDWHV� KLV� UHJLVWUDWLRQ� QXPEHU� IRU� LQWUD�&RPPXQLW\
WUDQVDFWLRQV�LVVXHG�LQ�D�JLYHQ�0HPEHU�6WDWH��RWKHU�WKDQ�WKH�6WDWH�IURP
ZKLFK�WKH�JRRGV�DUH�GLVSDWFKHG���KH� LV� OLDEOH�WR�DFFRXQW� IRU�9$7�RQ�DQ
LQWUD�&RPPXQLW\�DFTXLVLWLRQ�RI�JRRGV� LQ� WKDW�0HPEHU�6WDWH��7KH� WUDGHU
HIIHFWV�DOVR�D�VXSSO\�IRU�D�EXVLQHVV�HVWDEOLVKHG�LQ�WKH�0HPEHU�6WDWH�WKDW
UHFHLYHV� WKH� JRRGV��EHLQJ� WKLUG� LQ� WKH�FKDLQ�RI� D� WULDQJXODU� WUDQVDFWLRQ�
&RQVHTXHQWO\��KH�FDQ�EH�REOLJHG�WR�UHJLVWHU�IRU�9$7�LQ�WKH�0HPEHU�6WDWH
EHLQJ� WKH�XOWLPDWH�SODFH�RI�VXSSO\� LQ�RUGHU� WR� UHSRUW� WD[� OLDEOH� RQ� LQWUD�
&RPPXQLW\� DFTXLVLWLRQ� DQG� VXSSO\� RI� WKH� JRRGV� LQ� WKH� 6WDWH� RI
GHVWLQDWLRQ�
7KH� DERYH� WULDQJXODU� WUDQVDFWLRQ� WD[DELOLW\� PHFKDQLVP� LV� PHUHO\� DQ
LOOXVWUDWLRQ��7R�FRUUHFWO\�DFFRXQW�IRU�VXFK�D�WUDQVDFWLRQ��LW�LV�QHFHVVDU\�WR
LGHQWLI\�RQ�HDFK�RFFDVLRQ��ZKLFK�RI�WKH�ILUVW�WZR�SDUWLHV�WR�WKH�WUDQVDFWLRQ
PDNHV�DUUDQJHPHQWV�IRU�WKH�WUDQVSRUW�RI�JRRGV��DV�RQO\�WKLV�SDUW\�ZLOO�EH
HQWLWOHG� WR� WUHDW� WKH� VXSSO\� LW� HIIHFWV� DV� DQ� LQWUD�&RPPXQLW\� VXSSO\
�KDYLQJ�PHW�SUHGHWHUPLQHG�FRQGLWLRQV��
����7KH�VLPSOLILHG�SURFHGXUH

,Q� WULDQJXODU� WUDQVDFWLRQV� WKH� LQWHUPHGLDULHV� DUH� DOORZHG� WR� DYDLO� RI� WKH
VLPSOLILHG� SURFHGXUH�� ZKLFK� LV� RIIHUHG� DFURVV� WKH� (XURSHDQ� 8QLRQ�
DFFRUGLQJ� WR� WKH� SURFHGXUH� WKH� ILQDO� WUDGHU� SDUWLFLSDWLQJ� LQ� D� WULDQJXODU
WUDQVDFWLRQ� �WKLUG� LQ� WKH�FKDLQ�� LV�REOLJHG� WR�DFFRXQW� IRU� WKH� WD[�GXH�� ,Q
WKLV�FDVH�LW�LV�QRW�QHFHVVDU\�IRU�WKH�LQWHUPHGLDU\��VHFRQG�LQ�WKH�FKDLQ�RI�D
WULDQJXODU� WUDQVDFWLRQ�� WR� VHHN�9$7� UHJLVWUDWLRQ� LQ� WKH�0HPEHU�6WDWH� WR
ZKLFK�WKH�JRRGV�DUH�VXSSOLHG��WKH�EX\HU¶V�FRXQWU\��



,QWUD�&RPPXQLW\�7UDQVDFWLRQV�DQG�9$7�±�*HQHUDO�LQIRUPDWLRQ ��

,Q�RUGHU�WR�EH�HOLJLEOH�IRU�WKH�VLPSOLILHG�SURFHGXUH�
� D WUDGHU�DOUHDG\�KDV� WR�EH�D�9$7�UHJLVWHUHG� LQ�RQH� RI� WKH�0HPEHU

6WDWHV��EXW
� KH�FDQQRW�EH�UHJLVWHUHG�IRU�9$7�RU�OLDEOH�WR�9$7�UHJLVWUDWLRQ�IRU�DQ\

UHDVRQ�LQ�WKH�0HPEHU�6WDWH��WR�ZKLFK�WKH�JRRGV�ZLOO�EH�VXSSOLHG�
� WKH�ODVW�WUDGHU�LQ�D�WULDQJXODU�WUDQVDFWLRQ��WKLUG�LQ�WKH�FKDLQ��DOVR�KDV

WR� EH� 9$7�UHJLVWHUHG� IRU� LQWUD�&RPPXQLW\� WUDQVDFWLRQV� LQ� WKLV
0HPEHU�6WDWH��LQ�ZKLFK�KH�UHFHLYHV�WKH�JRRGV�

� WKH�LQYRLFH�KDV�WR�EHDU�D�QRWH�WKDW�WKH�SURFHGXUH�LV�VLPSOLILHG�
$SSOLFDWLRQ�RI�WKH�VLPSOLILHG�SURFHGXUH�UHOHDVHV�WKH�LQWHUPHGLDWH�VXSSOLHU
IURP�9$7�UHJLVWUDWLRQ�LQ�WKH�0HPEHU�6WDWH�WR�ZKLFK�JRRGV�DUH�VXSSOLHG�
KH� LV�QRW�REOLJHG� WR�DFFRXQW� IRU� WKH� WUDQVDFWLRQ� LQ� WKDW�6WDWH�� HLWKHU�� DV
VXFK�REOLJDWLRQ�LV�WDNHQ�RYHU�E\�WKH�ILQDO�XVHU��WKH�EX\HU��RI�WKH�JRRGV�



,QWUD�&RPPXQLW\�7UDQVDFWLRQV�DQG�9$7�±�*HQHUDO�LQIRUPDWLRQ ��

��� 'LVWDQFH�VHOOLQJ
����*HQHUDO�LQIRUPDWLRQ

$ GLVWDQFH�VDOH�WUDQVDFWLRQ�LV�HIIHFWHG�ZKHQ�D�9$7�UHJLVWHUHG�SHUVRQ�LQ
RQH� 0HPEHU� 6WDWH� VHOOV� DQG� GLVSDWFKHV�� RU� WUDQVSRUWV� RQ� KLV� RZQ
DFFRXQW��JRRGV�WR�D�QRQ�WD[DEOH�SHUVRQ�LQ�DQRWKHU�0HPEHU�6WDWH��6XFK
D QRQ�WD[DEOH� SHUVRQ� FDQ� EH� D� SULYDWH� LQGLYLGXDO�� D� SXEOLF� DJHQF\�� D
FKDULW\�RUJDQLVDWLRQ�DQG�D�EXVLQHVV�XQUHJLVWHUHG�IRU�9$7�GXH�WR�KDYLQJ
WXUQRYHU�EHORZ�WKH�UHJLVWUDWLRQ�OLPLW��HWF��$Q�H[DPSOH�RI�D�GLVWDQFH�VDOH�LV
WKH�EXVLQHVV�RI�PDLO�RUGHU�ERRNVKRSV�WKDW�FDUU\�RXW�RUGHUV�E\�PDLO�
����'LVWDQFH�VDOH�IURP�3RODQG�WR�D�0HPEHU�6WDWH

$V�D�JHQHUDO�UXOH��IRU�D�GLVWDQFH�VDOH�WKH�SODFH�RI�WD[DWLRQ�RI�D�VXSSO\�LV
WKH� 0HPEHU� 6WDWH� WR� ZKLFK� JRRGV� DUH� GLVSDWFKHG� RU� WUDQVSRUWHG�� ,I�
KRZHYHU��WKH�DQQXDO�GLVWDQFH�VDOHV�RI�JRRGV�GR�QRW�H[FHHG�D�WKUHVKROG
VHW�LQ�WKH�6WDWH�RI�GHVWLQDWLRQ��WKHQ�WKH�SODFH�RI�WD[DWLRQ�LV�WKH�0HPEHU
6WDWH��ZKHUH�WKH�JRRGV�DUH�VWRUHG�IRU�GLVSDWFK��RU�ZKHUH�WKHLU�WUDQVSRUW
FRPPHQFHV�
,Q�UHVSHFW�RI�WKH�GLVWDQFH�VDOH��ZKHQ�WKH�YDOXH�RI�VXSSOLHV�WR�DQ\�RWKHU
0HPEHU�6WDWH�JRHV�EH\RQG�WKH�DQQXDO�WKUHVKROG�VHW�E\�WKDW�6WDWH��WKHQ
� 9$7� FKDUJHDEOH� RQ� DOO� VXEVHTXHQW� VDOHV� LV� DFFRXQWHG� IRU� LQ� WKH

0HPEHU�6WDWH�WR�ZKLFK�JRRGV�DUH�VXSSOLHG��DQG
� D 9$7�UHJLVWHUHG� WUDGHU� WKDW� HIIHFWV� WKH� VXSSO\� LV� OLDEOH� WR

FRPSXOVRU\�9$7�UHJLVWUDWLRQ�LQ�WKH�UHFLSLHQW�0HPEHU�6WDWH�
%HORZ�DUH�SUHVHQWHG� WKUHVKROGV� WKDW�� LI�H[FHHGHG�ZLWKLQ�D�\HDU�� UHTXLUH
WD[SD\HUV�WR�UHJLVWHU�IRU�9$7�DQG�WR�DFFRXQW� IRU� LW� LQ� WKH�JLYHQ�0HPEHU



,QWUD�&RPPXQLW\�7UDQVDFWLRQV�DQG�9$7�±�*HQHUDO�LQIRUPDWLRQ ��

6WDWH��WKH�&DQGLGDWH�&RXQWULHV�OD\�GRZQ�WKHLU�WKUHVKROGV�LQ�WKHLU�QDWLRQDO
ODZV��

0HPEHU
6WDWH

7KUHVKROG 6WDWH 7KUHVKROG

$XVWULD ��������(85 ,WDO\ �������(85
%HOJLXP �������(85 /X[HPERXUJ ��������(85
'HQPDUN ��������(85 1HWKHUODQGV ��������(85
)LQODQG �������(85 3RUWXJDO �������(85
)UDQFH ��������(85 6SDLQ �������(85
*HUPDQ\ ��������(85 6ZHGHQ ��������6(.
*UHHFH �������(85 8. �������*%3
,UHODQG �������(85

,Q�RUGHU�WR�DVFHUWDLQ�WKUHVKROG¶V�YDOLGLW\��LW�LV�UHFRPPHQGHG�WR
FRQWDFW�WD[�DGPLQLVWUDWLRQ�LQ�WKH�0HPEHU�6WDWH�WR�ZKLFK�WKH

JRRGV�DUH�VXSSOLHG�±�WKH�DGGUHVV�OLVW�RI�WD[�DGPLQLVWUDWLRQV�FDQ
EH�IRXQG�LQ�&KDSWHU����³$GGUHVVHV�RI�9$7�$GPLQLVWUDWLRQV�,Q

7KH�0HPEHU�6WDWHV´�DQG�RQ�WKH�ZHEVLWH
ZZZ�PI�JRY�SO

�

,W� VKRXOG� EH� ERUQH� LQ� PLQG�� KRZHYHU�� WKDW� WKH� DERYH� WKUHVKROGV� DUH
VXEMHFW� WR�FKDQJH�DQG�HDFK�0HPEHU�6WDWH�GHFLGHV�DERXW� WKH� WKUHVKROG
IRU�LWVHOI��7KHUHIRUH��WR�REWDLQ�YDOLG� LQIRUPDWLRQ�DERXW�WKH�WKUHVKROGV�LW� LV
UHFRPPHQGHG�WR�FRQWDFW�D�WD[�DGPLQLVWUDWLRQ�UHOHYDQW�IRU�WKH�FRXQWU\�WR
ZKLFK�D�GLVWDQFH�VDOH�LV�WDUJHWHG�

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


,QWUD�&RPPXQLW\�7UDQVDFWLRQV�DQG�9$7�±�*HQHUDO�LQIRUPDWLRQ ��

����'LVWDQFH�VDOH�IURP�D�0HPEHU�6WDWH�WR�3RODQG

:KHQ�
� D GLVWDQFH� VDOH� LV� HIIHFWHG� E\� D� 9$7�WD[DEOH� SHUVRQ� LQ� D� 0HPEHU

6WDWH�IRU�3ROLVK�WD[SD\HUV�WKDW�DUH�QRW�9$7�UHJLVWHUHG��DQG
� WKH� WRWDO� DPRXQW� RI� D� GLVWDQFH� VDOH� LQ� 3RODQG� LQ� D� JLYHQ� FDOHQGDU

\HDU�H[FHHGV�WKH�WKUHVKROG�VHW�LQ�WKH�3ROLVK�9$7�DFW�
WKHQ� WKH�VXSSOLHU� LQ� WKDW�0HPEHU�6WDWH� LV�REOLJHG� WR� UHJLVWHU� IRU�9$7� LQ
3RODQG�DQG�WR�DFFRXQW�IRU�9$7�RQ�KLV�VDOHV�DFFRUGLQJ�WR�WKH�3ROLVK�ODZV�
7KH� WKUHVKROG� WKDW�� LI� H[FHHGHG�� PDNHV� D� 9$7�WD[DEOH� SHUVRQ� LQ� D
0HPEHU� 6WDWH� HIIHFWLQJ� D� GLVWDQFH� VDOH� WR� 3RODQG� UHJLVWHU� IRU� 9$7� LQ
3RODQG�DQG�DFFRXQW�IRU�9$7�OLDEOH�RQ�WKH�WUDQVDFWLRQV�VKDOO�EH�ODLG�GRZQ
LQ� WKH�9$7�DFW� �D� WD[SD\HU� LQ�DQRWKHU�0HPEHU�6WDWH� LQWHQGLQJ� WR�HIIHFW
GLVWDQFH� VDOHV� LQ� 3RODQG�PD\� DOVR� FKRRVH� WR� DFFRXQW� IRU� 9$7� RQ� WKH
VDOHV�LQ�3RODQG�SULRU�WR�VXFK�WUDQVDFWLRQV��

*RRGV�GLVSDWFKHG
IURP�3RODQG�WR�D

QRQ�WD[DEOH�SHUVRQ
LQ�DQRWKHU�0HPEHU

6WDWH�

6XSSO\�YDOXH�%(/2:�WKH
WKUHVKROG�VHW�LQ�D�JLYHQ

FRXQWU\

7KH�VXSSO\�LV�WD[DEOH�LQ
3RODQG�DQG�VXEMHFW�WR

UXOHV�LQ�IRUFH�IRU
LQWHUQDO��GRPHVWLF�

VDOH�

*RRGV�GLVSDWFKHG
IURP�3RODQG�WR�D

QRQ�WD[DEOH�SHUVRQ
LQ�DQRWKHU�0HPEHU

6WDWH�

6XSSO\�YDOXH�$%29(�WKH

WKUHVKROG�VHW�LQ�D�JLYHQ

2EOLJDWRU\�UHJLVWUDWLRQ
IRU�9$7�SXUSRVHV�DQG
DFFRXQWLQJ�IRU�WD[�LQ
WKH�EX\HU¶V�FRXQWU\
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*RRGV�GLVSDWFKHG�E\�D
9$7�WD[DEOH�SHUVRQ�LQ
D�0HPEHU�6WDWH�WR�D
QRQ�WD[DEOH�SHUVRQ�LQ

3RODQG�

&RPSXOVRU\�9$7
UHJLVWUDWLRQ�DQG

DFFRXQWLQJ�IRU�9$7
LQ�3RODQG�

6XSSO\�YDOXH�$%29(
WKH�WKUHVKROG�VHW�LQ

3RODQG
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��� 1HZ�0HDQV�RI�7UDQVSRUW
����*HQHUDO�LQIRUPDWLRQ

,Q� WKH�6LQJOH�0DUNHW� VSHFLDO� VROXWLRQV� DUH� RSHUDWHG�� SXUVXDQW� WR� ZKLFK
9$7� SD\DEOH� RQ� WKH� DFTXLVLWLRQ� RI� 1HZ� 0HDQV� RI� 7UDQVSRUW� �107�� LV
DFFRXQWHG�IRU�LQ�WKH�0HPEHU�6WDWH�WR�ZKLFK�D�QHZ�PHDQV�RI�WUDQVSRUW�LV
VXSSOLHG�
����'HILQLWLRQ
,Q� WKH�PHDQLQJ�RI�9$7�UHJXODWLRQV�D�³PHDQV�RI� WUDQVSRUW´� LV�D�PDFKLQH
GHVLJQHG� IRU� WUDQVSRUWLQJ� SDVVHQJHUV� RU� FDUJR�� VXFK� DV� ZDWHUFUDIW�
DLUFUDIW�RU�D�PRWRULVHG�ODQG�YHKLFOH��WKDW�PHHWV�VSHFLDO�FULWHULD��7KH�WHUP
³QHZ�PHDQV�RI�WUDQVSRUW´�GHQRWHV�
� PRWRULVHG� ODQG�YHKLFOHV� IRU� WUDQVSRUWLQJ� SDVVHQJHUV� RU� JRRGV��ZLWK

F\OLQGHU� FDSDFLW\� RYHU����FF�RU�HQJLQH�SRZHU�H[FHHGLQJ� ���� N:�� LI
VXSSOLHG� WR� WKH� GHVWLQDWLRQ�ZLWKLQ���PRQWKV� VLQFH� LWV� ILUVW� HQWU\� LQWR
VHUYLFH�RU�ZLWK�PLOHDJH�ZLWKLQ�������NP�

� YHVVHOV�H[FHHGLQJ�����PHWHUV�LQ�OHQJWK��LI�VXSSOLHG�WR�WKH�GHVWLQDWLRQ
ZLWKLQ� �� PRQWKV� VLQFH� LWV� ILUVW� HQWU\� LQWR� VHUYLFH� RU� ZRUNHG� IRU� QRW
PRUH�WKDQ�����KRXUV��DQG

� DLUFUDIW� ZLWK� D� WDNH�RII� ZHLJKW� RI� PRUH� WKDQ� �� ���� NLORJUDPV�� LI
VXSSOLHG� WR� WKH� GHVWLQDWLRQ� ZLWKLQ� WKUHH�PRQWKV� VLQFH� LWV� ILUVW� HQWU\
LQWR� VHUYLFH� RU� LI� ZRUNHG� IRU� QRW� PRUH� WKDQ� ��� KRXUV� IURP� EHLQJ
FRPPLVVLRQHG�

,W� LV�UHFRJQLVHG�WKDW�D�QHZ�PHDQV�RI� WUDQVSRUW� LV�SXW� WR�XVH�IRU� WKH�ILUVW
WLPH�DV�GDWHG�RQ�WKH�LQYRLFH�LVVXHG�IRU�LWV�ILUVW�VXSSO\��XQOHVV�ODZV�RI�WKH
0HPEHU�6WDWHV�VWDWH�RWKHUZLVH�
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$ GHWDLOHG�GHILQLWLRQ�RI�QHZ�PHDQV�RI�WUDQVSRUW�IRU�9$7�SXUSRVHV�ZLOO�EH
ODLG� GRZQ� LQ� WKH� DUWLFOHV� RI� WKH� 9$7� $FW�� DQG� WKH� OLVW� RI� PDFKLQHV
FODVVLILHG�DV�QHZ�PHDQV�RI�WUDQVSRUW�ZLOO�EH� LQFOXGHG� LQ�DQ�$SSHQGL[�WR
WKH�$FW�
����7D[DWLRQ�DQG�WD[SD\HUV�REOLJDWLRQ

$ JHQHUDO�UXOH� LV�WKDW�VXSSOLHV�RI�QHZ�PHDQV�RI� WUDQVSRUW�GLVSDWFKHG�RU
WUDQVSRUWHG�WR�WKH�EX\HU�E\�WKH�VHOOHU��E\�WKH�EX\HU��RU�RQ�WKHLU�DFFRXQW�
WR�DQRWKHU�0HPEHU�6WDWH��WKDW�DUH�HIIHFWHG�LQ� IDYRXU�RI� WD[SD\HUV�� OHJDO
SHUVRQV�RU�RWKHU�QRQ�WD[DEOH�HQWLWLHV�DUH�9$7�H[HPSW��ZLWK� WKH� ULJKW� WR
GHGXFW�WKH�LQSXW�WD[��D�VROXWLRQ�LGHQWLFDO�ZLWK�D����9$7�UDWH��
7KH� WD[� EDVH� LV� WKH� SULFH� WKDW� KDV� WR� EH� LQGLFDWHG� RQ� WKH� LQYRLFH�� 7KH
VXSSOLHU�RI�D�QHZ�PHDQV�RI�WUDQVSRUW�LV�REOLJHG�WR�SURYLGH�RQ�WKH�LQYRLFH
LQIRUPDWLRQ�DOORZLQJ�WR�LGHQWLI\�D�SURGXFW�DV�D�³QHZ�PHDQV�RI�WUDQVSRUW´�
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��� 5HTXLUHPHQWV�LQ�DFFRXQWLQJ�IRU�LQWUD�&RPPXQLW\�VXSSOLHV�DQGDFTXLVLWLRQV
����9$7�UHWXUQ�±�QHZ�LQIRUPDWLRQ

7KH�9$7� UHWXUQ�ZLOO� UHTXHVW�QHZ� LQIRUPDWLRQ� WKDW� WD[SD\HUV� LQYROYHG� LQ
LQWUD�&RPPXQLW\�VXSSOLHV�DQG�RU�DFTXLVLWLRQV�ZLOO� EH�REOLJHG� WR�SURYLGH�
L�H��
� WRWDO� DPRXQW� RI� VXSSOLHV� WR� 9$7�WD[DEOH� SHUVRQV� LQ� RWKHU� 0HPEHU

6WDWHV�
� WRWDO� DPRXQW� RI� DFTXLVLWLRQV� IURP� 9$7�WD[DEOH� SHUVRQV� LQ� RWKHU

0HPEHU�6WDWHV�
,QYRLFHG�DPRXQWV�LQ�IRUHLJQ�FXUUHQFLHV�KDYH�WR�EH�FRQYHUWHG

LQWR�]ORW\V��3/1� �
����4XDUWHUO\�UHFDSLWXODWLYH�VWDWHPHQW

$OO�WUDGHUV�WKDW�VXSSO\�JRRGV�WR�9$7�UHJLVWHUHG�WUDGLQJ�SDUWQHUV�LQ�RWKHU
0HPEHU� 6WDWHV� DUH� OLDEOH� WR� VXEPLW� QRW� RQO\� 9$7� UHWXUQV� WR� WKH� 7D[
2IILFH� LQ� ZKRVH� MXULVGLFWLRQ� WKH\� RSHUDWH�� EXW� DOVR� WKH� TXDUWHUO\
UHFDSLWXODWLYH�VWDWHPHQW�WKDW�UHTXHVWV�LQIRUPDWLRQ�DERXW�LQWUD�&RPPXQLW\
VXSSOLHV�DQG�DFTXLVLWLRQV�RI�JRRGV��RWKHU�QDPHV�JLYHQ�WR�WKH�VWDWHPHQW
LQ� WKH�0HPEHU�6WDWHV�DUH�� WKH�TXDUWHUO\� UHSRUW�� WKH�VXPPDU\�VWDWHPHQW
RU�WKH�(&�VDOHV�OLVW��
,Q�WKH�6LQJOH�0DUNHW�UHFDSLWXODWLYH�VWDWHPHQWV�VHFXUH�D�FRQWURO�IXQFWLRQ�
7KH� GDWD� WKH\� SURYLGH� FDQ� EH� XVHG� E\� WD[� DGPLQLVWUDWLRQV� LQ� DOO� (8
FRXQWULHV�
9$7�WD[DEOH� SHUVRQV� FDUU\LQJ� RXW� LQWUD�&RPPXQLW\� VXSSOLHV� DQG�RU
DFTXLVLWLRQV�ZLOO�EH�OLDEOH�WR�VXEPLW�TXDUWHUO\�UHFDSLWXODWLYH�VWDWHPHQWV�WR
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7D[� 2IILFHV� ZLWK� UHOHYDQW� MXULVGLFWLRQ� �GHWDLOV� FRQFHUQLQJ� WD[SD\HUV
VXEMHFW�WR�WKDW�REOLJDWLRQ�ZLOO�EH�ODLG�GRZQ�LQ�WKH�3ROLVK�9$7�DFW��
$ TXDUWHUO\�UHFDSLWXODWLYH�VWDWHPHQW�KDV�WR�LQGLFDWH�
D�� WKH�SHULRG�D� JLYHQ� UHFDSLWXODWLYH� VWDWHPHQW� FRQFHUQV� �WKH� \HDU� DQG

WKH�TXDUWHU��
E�� EXVLQHVV� QDPH� RI� WKH� 3ROLVK� WD[SD\HU� RU� KLV� QDPH� DQG� VXUQDPH

�SOXV�WKH�GDWH�RI�ELUWK��
F�� WKH�WD[SD\HU¶V�DGGUHVV�
G�� WKH�WD[SD\HU¶V�1,3��DQG
VHSDUDWHO\�IRU�HDFK�WUDGLQJ�SDUWQHU�
H�� LQ�UHVSHFW�RI�LQWUD�&RPPXQLW\�VXSSOLHV�
&RXQWU\�FRGH 0DGH�XS�RI�WZR�OHWWHUV
&XVWRPHU¶V� 9$7� LGHQWLILFDWLRQ
QXPEHU

2QO\� FKDUDFWHUV� LQ� WKH� QXPEHU
VKRXOG� EH� VWDWHG�� WKDW� LV� GLJLWV�
OHWWHUV� �LQ� WKH� ,ULVK� QXPEHU� DOVR
FKDUDFWHUV� VXFK� DV� ³�´� DQG� ³
´� DUH
SHUPLWWHG��
'RWV�� GDVKHV� RU� VSDFHV� DUH� QRW
DOORZHG�

7RWDO� DPRXQW� RI� VXSSOLHV� LQ� WKH
JLYHQ�SHULRG�RI�WLPH

5RXQGHG�YDOXHV�LQ�]ORW\V�VKRXOG�EH
VWDWHG�

,QGLFDWLRQ� RI� VR�FDOOHG� WULDQJXODU
VXSSOLHV�

��:KHQ�WULDQJXODU�DQG�GLUHFW��QRQ�WULDQJXODU��VXSSOLHV�DUH�FDUULHG
RXW��WKHQ�WKH�WULDQJXODU�VXSSOLHV�KDYH�WR�EH�DGGHG�XS�VHSDUDWHO\��WKH

ER[�LQ�WKH�FROXPQ�³WULDQJXODU�VXSSOLHV´�VKRXOG�EH�PDUNHG��
�
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I�� LQ�UHVSHFW�RI�LQWUD�&RPPXQLW\�DFTXLVLWLRQV�
&RXQWU\�FRGH 0DGH�XS�RI�WZR�OHWWHUV
&XVWRPHU¶V� 9$7� LGHQWLILFDWLRQ
QXPEHU

2QO\� FKDUDFWHUV� LQ� WKH� QXPEHU
VKRXOG� EH� VWDWHG�� WKDW� LV� GLJLWV�
OHWWHUV� �LQ� WKH� ,ULVK� QXPEHU� DOVR
FKDUDFWHUV� VXFK� DV� ³�´� DQG� ³
´� DUH
SHUPLWWHG��
'RWV�� GDVKHV� RU� VSDFHV� DUH� QRW
DOORZHG�

7RWDO� DPRXQW� RI� DFTXLVLWLRQV� LQ
JLYHQ�SHULRG�RI�WLPH

5RXQGHG�YDOXHV�LQ�]ORW\V�VKRXOG�EH
VWDWHG�

,QGLFDWLRQ� RI� VR�FDOOHG� WULDQJXODU
DFTXLVLWLRQV�

��:KHQ�WULDQJXODU�DQG�GLUHFW��QRQ�WULDQJXODU��DFTXLVLWLRQV�DUH
PDGH��WKHQ�WKH�WULDQJXODU�VXSSOLHV�KDYH�WR�EH�DGGHG�XS�VHSDUDWHO\

�WKH�ER[�LQ�WKH�FROXPQ�³WULDQJXODU�DFTXLVLWLRQV´�VKRXOG�EH
PDUNHG�

�

7KH� REOLJDWLRQ� WR� LQGLFDWH� LQWUD�&RPPXQLW\� WULDQJXODU� VXSSOLHV� DQG�RU
DFTXLVLWLRQV�UHVWV�H[FOXVLYHO\�RQ�WKH�WUDGHU�RSHUDWLQJ�DV�DQ�LQWHUPHGLDU\
LQ� VXFK� D� WULDQJXODU� WUDQVDFWLRQ� �VHH� &KDSWHU� �� ³7ULDQJXODU
7UDQVDFWLRQV´��

,QYRLFHG�DPRXQWV�LQ�IRUHLJQ�FXUUHQFLHV�KDYH�WR�EH�FRQYHUWHG�LQWR
]ORW\V��3/1� �
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7KH�TXDUWHUO\�UHFDSLWXODWLYH�VWDWHPHQW�LV�GXH�WR�EH�VXEPLWWHG�E\�WKH���WK

GD\�RI�WKH�PRQWK�IROORZLQJ�D�FDOHQGDU�TXDUWHU��WKDW�LV�
� 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�

5HFDSLWXODWLYH�VWDWHPHQWV�FRQFHUQ�FDOHQGDU�TXDUWHUV��WKHUHIRUH
WKH�TXDUWHUO\�UHFDSLWXODWLYH�VWDWHPHQW�GXH�IRU�0D\�DQG�-XQH

���� KDV�WR�EH�VXEPLWWHG�E\����-XO\�������
�

,Q�UHVSHFW�RI�WKH�TXDUWHUO\�UHFDSLWXODWLYH�VWDWHPHQW�LW�VKRXOG�EH�ERUQH� LQ
PLQG� WKDW� WKH� GHWDLOV� DUH� JDWKHUHG� PDLQO\� WR� PDNH� LW� SRVVLEOH� IRU� WKH
0HPEHU�6WDWHV�WR�FRQGXFW�FRQWURO�DFWLYLWLHV��WKH\�JDWKHU�WKH�VDPH�GDWD�LQ
RUGHU�WR�DOORZ�3ROLVK�LQVWLWXWLRQV�WR�FRQWURO�DQG�PDWFK�GDWD�LQ�WKH�PRQWKO\
9$7� UHWXUQV�� 7KH� TXDUWHUO\� VWDWHPHQWV� KDYH� WR� EH� PDGH� DYDLODEOH� WR
RWKHU�0HPEHU�6WDWHV�QRW� ODWHU� WKDQ� WKUHH�PRQWKV� DIWHU� D� JLYHQ� TXDUWHU
HODSVHG��*DWKHUHG�LQIRUPDWLRQ�LV�VWRUHG�IRU�ILYH�\HDUV�
$OVR�3ROLVK�TXDUWHUO\�UHFDSLWXODWLYH�VWDWHPHQWV�FDQ�EH�XVHG�WR�PDWFK�DQG
FRQWURO�GDWD�GHFODUHG�LQ�9$7�UHWXUQV�
,Q� VRPH�0HPEHU�6WDWHV� �IRU� LQVWDQFH� LQ� ,UHODQG� DQG�$XVWULD��� ZKHQ�QR
LQWUD�&RPPXQLW\�WUDQVDFWLRQV�KDYH�EHHQ�HIIHFWHG��WD[SD\HUV�DUH�OLDEOH�WR
VXEPLW�VR�FDOOHG�³QLO´�TXDUWHUO\�UHFDSLWXODWLYH�VWDWHPHQWV�
4XDUWHUO\� UHFDSLWXODWLYH� VWDWHPHQWV� VXEPLWWHG� E\� WD[SD\HUV� ZLOO� EH
SURFHVVHG�E\�WKH�3ROLVK�WD[�DGPLQLVWUDWLRQ��7D[�2IILFHV�DQG�WKH�0LQLVWU\
RI�)LQDQFH���DQG�WKHQ��DIWHU�EHLQJ�WRWDOOHG��WKH\�ZLOO�EH�FRPPXQLFDWHG�WR
HDFK�0HPEHU�6WDWH�
$IWHU�UHFHLYLQJ�VXFK�SDFNDJHV�ZLWK�GDWD�� IRUHLJQ�WD[�DGPLQLVWUDWLRQV�ZLOO
ILUVW�DQG�IRUHPRVW�FKHFN�9$7�QXPEHUV� WUDQVPLWWHG� IURP�3RODQG�DJDLQVW
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WKHLU� GDWDEDVHV� ZLWK� 9$7�WD[DEOH� SHUVRQV�� 6KRXOG� D� 9$7� QXPEHU� EH
XQDYDLODEOH�IRU�D�JLYHQ�UHSRUWLQJ�TXDUWHU�DQG�\HDU��3RODQG�ZLOO�UHFHLYH�DQ
HUURU�UHSRUW��$Q�LQYROYHG�WD[SD\HU�ZLOO�EH�REOLJHG�WR�FRUUHFW�D�ZURQJ�9$7
QXPEHU��RWKHUZLVH�RQH�RI� WKH�FRQGLWLRQV�IRU�DSSO\LQJ�D����9$7�UDWH� WR
DQ�LQWUD�&RPPXQLW\�VXSSO\�ZLOO�QRW�EH�PHW��FRQVHTXHQWO\��D�3ROLVK�WUDGHU
ZLOO�KDYH�WR�SD\�9$7�RQ�VXFK�D�VXSSO\�±�VHH�VHFWLRQ������
����.HHSLQJ�UHFRUGV�RI�WUDQVDFWLRQV

$ 9$7�WD[DEOH� SHUVRQ� UHJLVWHUHG� LQ� 3RODQG� IRU� LQWUD�&RPPXQLW\
WUDQVDFWLRQV� KDV� WR� NHHS� UHFRUGV� RI� DOO� LQWUD�&RPPXQLW\� VXSSOLHV� DQG
DFTXLVLWLRQV�IRU�HDFK�ILVFDO�SHULRG�
:KHQ� D� EXVLQHVV� WUDGHV� ZLWK� RWKHU� 0HPEHU� 6WDWHV� LW� KDV� WR� VDWLVI\
VSHFLDO�DGGLWLRQDO�UHTXLUHPHQWV��7KHVH�DUH�SUHVHQWHG�EHORZ�
%HVLGH�³UHJXODU´�DFFRXQWV�NHSW�IRU�9$7�SXUSRVHV��D�WD[SD\HU�WUDGLQJ�ZLWK
9$7�WD[DEOH�SHUVRQV� LQ�RWKHU�0HPEHU�6WDWHV�VKRXOG� DOVR�SUHVHUYH� WKH
IROORZLQJ�GRFXPHQWV�
� 9$7� LQYRLFHV� LVVXHG� E\� WKH� WD[SD\HUµV� VXSSOLHUV� LQ� RWKHU� 0HPEHU

6WDWHV�
� GRFXPHQWV�UHODWLQJ�WR�JRRGV�DFTXLUHG�IURP�RWKHU�0HPEHU�6WDWHV�
� GRFXPHQWV� FRQFHUQLQJ� JRRGV� GLVSDWFKHG� RU� WUDQVSRUWHG� WR� RWKHU

0HPEHU� 6WDWHV� �WKLV� DOVR� LQFOXGHV� FRPPHUFLDO� HYLGHQFH� RI� WKH
GLVSDWFK�RU�WUDQVSRUW�RI�JRRGV��

� FRSLHV� RI� FRPSOHWHG� TXDUWHUO\� UHFDSLWXODWLYH� VWDWHPHQWV� UHODWLYH� WR
LQWUD�&RPPXQLW\�DFTXLVLWLRQV�DQG�VXSSOLHV�RI�JRRGV�

DQG
� FRSLHV� RI� ,175$67$7� UHWXUQV� �LI� DSSOLFDEOH�� VHH� &KDSWHU� ��

³6WDWLVWLFV´��
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7KH�0HPEHU�6WDWHV� DUH� LQYROYHG� LQ� D� EURDG� DGPLQLVWUDWLYH� DQG� FRQWURO
FR�RSHUDWLRQ� LQ� WKH� DUHD� RI� LQGLUHFW� WD[HV�� ,WV� IRUPV� ZHUH� ODLG� GRZQ� LQ
&RXQFLO� 5HJXODWLRQ� 1R�� ������� RI� ��� -DQXDU\� ����� FRQFHUQLQJ
DGPLQLVWUDWLYH� FR�RSHUDWLRQ� LQ� WKH� DUHD� RI� LQGLUHFW� WD[DWLRQ� �9$7��� $
VSHFLDO� ,7� V\VWHP� ±� 9,(6� �9$7� ,QIRUPDWLRQ� ([FKDQJH� 6\VWHP�� ±� KDV
EHHQ� FUHDWHG�� WKDW� WKH� 0HPEHU� 6WDWHV� XVH� WR� FRPPXQLFDWH� DQG
H[FKDQJH�LQIRUPDWLRQ�
$W�SUHVHQW��WKH�(XURSHDQ�8QLRQ�FRQWLQXHV�LWV�ZRUN�RQ�GHYHORSLQJ�D�QHZ
UHJXODWLRQ� WR� UHSODFH�&RXQFLO� 5HJXODWLRQ�1R�� �������� WKDW� ZLOO� SUREDEO\
EHFRPH�HIIHFWLYH�RQ���-DQXDU\������
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��� $GPLQLVWUDWLYH�FRRSHUDWLRQ
����9,(6�6\VWHP
7KLV�V\VWHP�FRPSULVHV�QDWLRQDO�GDWDEDVHV�FRPELQHG� LQWR�DQ� LQWHJUDWHG
(8�QHWZRUN��1DWLRQDO�GDWDEDVHV�FRQWDLQ�LQIRUPDWLRQ�DERXW�QDWLRQDO�9$7�
WD[DEOH�SHUVRQV�UHSUHVHQWHG�E\� WKHLU�9$7�QXPEHUV��9$7�QXPEHUV�SOXV
LGHQWLILFDWLRQ� GHWDLOV��� %HVLGHV�� WKH� GDWDEDVHV� VWRUH� GDWD� IURP� WKH
UHFDSLWXODWLYH�VWDWHPHQWV�
5HTXHVWV� IRU� WKH� YDOLGDWLRQ� RI� 9$7� LGHQWLILFDWLRQ� QXPEHUV� DUH� KDQGOHG
RQ�OLQH��WKH�ZDLWLQJ�WLPH�LV�VHYHUDO�VHFRQGV��
,QIRUPDWLRQ� FRQFHUQLQJ� UHFDSLWXODWLYH� VWDWHPHQWV� FDQ� EH� H[FKDQJHG� DW
WKUHH�GLIIHUHQW� OHYHOV��7KH�EDVLF� OHYHO�PHDQV�WKDW�GDWD�RQ�WRWDOV�RI�HDFK
WD[SD\HU¶V�DFTXLVLWLRQV�E\�FRXQWU\�DQG�SHULRG� LV�GHULYHG� IURP�WKH�9,(6�
$W� WKH� QH[W� OHYHO� WRWDO� YDOXHV� RI� SDUWLFXODU� WD[SD\HU¶V� DFTXLVLWLRQV� DUH
SUHVHQWHG��EURNHQ�GRZQ� LQWR�FXVWRPHUV� LQ�SDUWLFXODU�6WDWHV��$W� WKH� ODVW
OHYHO�LQIRUPDWLRQ�DERXW�FRQFUHWH�WUDQVDFWLRQV�LV�UHSRUWHG�
���� �7KH�FR�RUGLQDWLQJ�LQVWLWXWLRQ
(DFK�0HPEHU�6WDWH�KDV�WR�GHVLJQDWH�D�VSHFLDO�LQVWLWXWLRQ�UHVSRQVLEOH�IRU
WKH� 9,(6�� 7KHVH� LQVWLWXWLRQV� JR� XQGHU� WKHLU� (QJOLVK� QDPH� ±� D� &HQWUDO
/LDLVRQ�2IILFH��&/2���,Q�3RODQG�WKH�&/2�ZLOO�RSHUDWH�DV�D�XQLW�ZLWKLQ�WKH
0LQLVWU\�RI�)LQDQFH�
$PRQJVW� RWKHUV�� WKH� FR�RUGLQDWLQJ� LQVWLWXWLRQ¶V� UHVSRQVLELOLWLHV� ZLOO
LQFOXGH�
� FR�RSHUDWLRQ�LQ�FROOHFWLQJ�WKH�TXDUWHUO\�UHFDSLWXODWLYH�VWDWHPHQWV�
� LQIRUPDWLRQDO�FDPSDLJQV�IRU�WD[SD\HUV�DQG�WKH�7D[�2IILFH�VWDII�
� FR�RSHUDWLRQ�DQG�H[FKDQJH�RI� LQIRUPDWLRQ�ZLWK�IRUHLJQ�FR�RUGLQDWLQJ

LQVWLWXWLRQV�
� WKH�UROH�RI�D�FRPPXQLFDWLRQ�OLQN�ZLWK�WKH�(XURSHDQ�&RPPLVVLRQ�
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����6WDWLVWLFV
$FFHVVLRQ� WR� WKH� (XURSHDQ� 8QLRQ� QHFHVVLWDWHV� FKDQJHV� DOVR� LQ� WKH
VWDWLVWLFDO� V\VWHP�FRQFHUQLQJ� WUDGH� LQ� JRRGV�� 7KLV� UHVXOWV� IURP� WKH� IDFW
WKDW� DIWHU� DFFHVVLRQ� WUDGH� ZLWK� WKH� 0HPEHU� 6WDWHV� LV� QRW� VXEMHFW� WR
FXVWRPV� FOHDUDQFH�� &XVWRPV� GRFXPHQWDWLRQ� GRHV� QRW� FRQVWLWXWH� D
VRXUFH�RI� LQIRUPDWLRQ�IRU�H[FKDQJH�RI�JRRGV�VWDWLVWLFV�ZLWK� WKH�0HPEHU
6WDWHV�
,Q� RUGHU� WR� EH� DEOH� WR� NHHS� FRUUHFW� VWDWLVWLFDO� DFFRXQWV� RI� LQWUD�
&RPPXQLW\� WUDGH� LQ� JRRGV�� HDFK� 0HPEHU� 6WDWH� RSHUDWHV� D� VSHFLDO
V\VWHP�FDOOHG�,175$67$7��:LWKLQ�WKLV�V\VWHP��GDWD�RQ�LQWUD�&RPPXQLW\
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