
WD[VXWUD�$OO�ULJKWV�UHVHUYHG

)URP�7D[�5HOLHI�WR�)(0$�/LPLWDWLRQ��&DSLWDO�*DLQV�7D[�&RQXQGUXP�IRU�6*3
15,V"

-XQ���������

9DLEKDY�*XSWD
3DUWQHU��'KUXYD�$GYLVRUV�//3

3RRMD�$JDUZDOD
3ULQFLSDO��'KUXYD�$GYLVRUV�//3

6DULWD�0HKUD
6HQLRU�$VVRFLDWH��'KUXYD�$GYLVRUV�//3

,Q DQ HUD ZKHUH 6LQJDSRUH LV DWWUDFWLQJ HQWUHSUHQHXUV IURP ,QGLD ZLWK YDULRXV LQFHQWLYHV�
OLIHVW\OH HWF�� ,QGLDQ WD[PDQ૷V DSSURDFK WRZDUGV FDSLWDO JDLQV WD[ IURP WKHLU ,QGLDQ YHQWXUHV
KDV LQFUHDVLQJO\ EHHQ DJJUHVVLYH� $ IUHTXHQWO\ FRQWHVWHG LVVXH LV WKH GHQLDO RI WUHDW\
EHQHILWV RQ WKH GLVSRVDO RI JUDQGIDWKHUHG VKDUHV E\ 15,V RIWHQ RQ JURXQGV RI WUHDW\ DEXVH
RU ODFN RI FRPPHUFLDO� HFRQRPLF VXEVWDQFH� 2QH SURYLVLRQ WKDW KDV JDLQHG SURPLQHQFH LQ
WKLV FRQWH[W LV /LPLWDWLRQ RI 5HOLHI �ૺ/25ૻ� FODXVH XQGHU $UWLFOH ����� RI WKH ,QGLD ૱
6LQJDSRUH WD[ WUHDW\� ZKLFK KDV QRZ EHFRPH D UHFXUULQJ EDWWOHJURXQG IRU 15,V UHVLGLQJ LQ
6*3��

:KLOH WD[PDQ JHQHUDOO\ DFNQRZOHGJHV WKDW FDSLWDO JDLQV LQFRPH HDUQHG RQ VDOH RI
JUDQGIDWKHUHG VKDUHV E\ 6*3 15,V LV QRW WD[DEOH LQ ,QGLD XQGHU $UWLFOH ����$� RI WKH ,QGLD�
6*3 '7$$ EDVHG RQ 75& DQG UHTXLVLWH GRFXPHQWV� WKH FRQVHTXHQW FRQWHQWLRQ LV LQYRFDWLRQ
RI $UWLFOH ����� WR DVVHUW WKDW VXFK EHQHILW LV UHVWULFWHG XSWR WKH DPRXQW DFWXDOO\ UHPLWWHG WR
6LQJDSRUH� 15,V RIWHQ KROG VXFK LQYHVWPHQWV RQ D QRQ�UHSDWULDEOH EDVLV XQGHU )(0$ DQG
KHQFH WKH UHPLWWDQFH RI VXFK PRQH\ RYHUVHDV LV DOORZHG RQO\ XSWR 86' � PLOOLRQ SHU
DQQXP ZKLFK PD\ EH LQVLJQLILFDQW DV FRPSDUHG WR WKH DFWXDO UHDOL]HG SURFHHGV�
$FFRUGLQJO\��VXFK�D�VLWXDWLRQ�ZDUUDQWV�D�GHHSHU�LQWHUSUHWLYH�DQDO\VLV�RI�$UWLFOH�������

$UWLFOH��������$�7ZRIROG�7HVW
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$UWLFOH�������LPSRVHV�D�WZRIROG�WHVW�LQ�RUGHU�WR�LQYRNH�WKH�/25�FODXVH�

1. ,QFRPH�LV�HLWKHU�H[HPSW�RU�WD[HG�DW�D�UHGXFHG�UDWH�LQ�,QGLD�XQGHU�WKH�,QGLD�6*3
WD[�WUHDW\��DQG

2. VXFK�LQFRPH�LV�WD[DEOH�LQ�6LQJDSRUH�RQO\�XSRQ�UHPLWWDQFH�RU�UHFHLSW�EDVLV�

$UWLFOH ����$� SURYLGHV WKDW WKH ૺLQFRPH VKDOO EH WD[DEOH RQO\ LQ WKH &RQWUDFWLQJ
6WDWH�LQ�ZKLFK�WKH�DOLHQDWRU�LV�D�UHVLGHQW ૻ��,W�LV�FULWLFDO�WR�XQGHUVWDQG�WKDW�$UWLFOH
����$�>�@ DV ZHOO DV VLPLODUO\ ZRUGHG SURYLVLRQV OLNH $UWLFOH � RU �� GR QRW JUDQW DQ
H[HPSWLRQ LQ ,QGLD� 5DWKHU� WKHVH SURYLVLRQV PHUHO\ YHVW WD[LQJ ULJKWV H[FOXVLYHO\ ZLWK 6*3�
WKHUHE\ SUHFOXGLQJ ,QGLD IURP H[HUFLVLQJ DQ\ WD[LQJ ULJKWV DOWRJHWKHU RYHU VXFK LQFRPH� ,W
DFWV DV D MXULVGLFWLRQDO EDU DQG FDWHJRULFDOO\ GHQLHV WKH VRXUFH VWDWH �,QGLD� WKH ULJKW
WR WD[ WKH LQFRPH� HYHQ LI LW DULVHV IURP ,QGLDQ VRXUFHV � +HQFH� ZKHQ ,QGLD ODFNV
WD[LQJ ULJKWV DOWRJHWKHU� WKH TXHVWLRQ RI FODLPLQJ DQ ૺH[HPSWLRQૻ RU D ૺUHGXFHG UDWHૻ LQ
,QGLD�EHFRPHV�LUUHOHYDQW�૱�WKH�LQFRPH�VLPSO\�IDOOV�RXWVLGH�,QGLD૷V�WD[LQJ�MXULVGLFWLRQ��

$GGLWLRQDOO\� WKH WULJJHU IRU VHFRQG OLPE DULVHV RQO\ ZKHQ WKH LQFRPH LQ TXHVWLRQ LV VXEMHFW
WR WD[ LQ 6*3 RQ D UHPLWWDQFH RU UHFHLSW EDVLV� UDWKHU WKDQ RQ DQ DFFUXDO EDVLV� ,I LW FDQ EH
GHPRQVWUDWHG WKDW WKH LQFRPH LV QRW WD[HG LQ 6*3 RQ D UHPLWWDQFH EDVLV� WKHQ DOVR $UWLFOH
������EHFRPHV�LQDSSOLFDEOH��

,QGLDQ FRXUWV DQG WULEXQDOV>�@ KDYH FRQVLVWHQWO\ XSKHOG WKH DIRUHVDLG LQWHUSUHWDWLRQ�
DIILUPLQJ WKDW WKHVH SURYLVLRQV GR QRW JUDQW DQ H[HPSWLRQ LQ ,QGLD� 7KH XVDJH RIZRUG
ૺRQO\ૻ LQ WKHVH DUWLFOHV GHEDUV ,QGLD WR WD[ WKH LQFRPH� HYHQ LI LW LV VRXUFHG IURP
,QGLD� :KHQ ,QGLD GRHV QRW KDYH DQ\ WD[LQJ ULJKWV RYHU WKH LQFRPH RI D QRQ�UHVLGHQW HQWLW\�
WKH TXHVWLRQ RI DQ\ NLQG RI H[HPSWLRQ RU UHGXFHG UDWH RI WD[DWLRQ LQ ,QGLD GRHV QRW DULVH�
)XUWKHU� LQ WKHVH UXOLQJV� WKH FRXUWV� WULEXQDOV KDYH QRWHG WKDWDVVHVVHHV૷ LQFRPH ZDV
QRW WD[HG LQ 6*3 RQ UHPLWWDQFH EDVLV� DOEHLW ZDV OLDEOH WR WD[HG LQ�SULQFLSOH RQ
DFFUXDO EDVLV DV VXFK LQFRPH XQGHU WKH LQFRPH WD[ ODZV RI 6*3 ZDV UHJDUGHG DV
ૺDFFUXLQJ LQ RU GHULYHG IURP 6*3ૻ� 7R VXEVWDQWLDWH WKLV SRVLWLRQ� UHOLDQFH ZDV SODFHG RQ
FHUWLILFDWHV LVVXHG E\ ,QODQG 5HYHQXH $XWKRULW\ RI 6LQJDSRUH �,5$6�� ZKLFK FRQILUPHG WKDW
WKH DVVHVVHH ZDV OLDEOH WR SD\ WD[ LQ 6LQJDSRUH RQ LWV ZRUOGZLGH LQFRPH RQ DFFUXDO EDVLV
DQG�QRW�RQ�UHPLWWDQFH�EDVLV��

,QWHUHVWLQJO\� LQ WKHVH UXOLQJV� WKH LQFRPH ZDV XOWLPDWHO\ WD[HG LQ 6LQJDSRUH LUUHVSHFWLYH RI
VXFK PRQH\ ZDV DFWXDOO\ UHPLWWHG DQG GLG QRW DGGUHVV VLWXDWLRQV ZKHUH 15,V KROG SDVVLYH
LQYHVWPHQWV�LQ�,QGLD�

3UDVKDQW�.RWKDUL�5XOLQJ>�@��$�7XUQLQJ�3RLQW

5HFHQWO\� WKH 0XPEDL 7ULEXQDO LQ WKH FDVH RI 3UDVKDQW .RWKDUL� UXOHG�RXW DSSOLFDELOLW\ RI
$UWLFOH ����� GXH WR QRQ�IXOILOOPHQW RI WKH YHU\ ILUVW FRQGLWLRQ WKDW $UWLFOH �����>�@ GRHV QRW
SURYLGH DQ H[HPSWLRQ LQ ,QGLD HYHQ WKRXJK WKH DVVHVVHH ZDV XQDEOH WR IXUQLVK D FHUWLILFDWH
IURP ,5$6� :KLOH WKH 7ULEXQDO GLG QRW H[DPLQH WKH VHFRQG OLPE RI $UWLFOH ������ LW
QRQHWKHOHVV UDLVHV D TXHVWLRQ ZKHWKHU WKLV FRQGLWLRQ ZLOO HYHU EH DSSOLFDEOH FRQVLGHULQJ WKH
6LQJDSRUH WD[DWLRQ SURYLVLRQV RQ FDSLWDO JDLQV RQ VDOH RI SDVVLYH LQYHVWPHQWV LQ ,QGLD KHOG
E\�15,V�

6LQJDSRUH�FDSLWDO�JDLQV�WD[�SURYLVLRQV�

6LQJDSRUH GRHV QRW LPSRVH WD[ RQ FDSLWDO JDLQV �ZKHWKHU IRUHLJQ RU GRPHVWLF RQH�� H[FHSW
ZKHUH WKH JDLQV DUH GHHPHG WR IDOO XQGHU WKH FULWHULD RI ૶EDGJHV RI WUDGH૷� 0RUHRYHU� WKH
QHZO\ LQFRUSRUDWHG SURYLVLRQ>�@ ZKLFK LQWURGXFHV FDSLWDO JDLQV WD[ IURP GLVSRVDO RI IRUHLJQ
DVVHWV�Z�H�I��-DQXDU\�����������GRHV�QRW�DSSO\�WR�LQGLYLGXDOV�
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6R� LI 15,V UHVLGLQJ LQ 6LQJDSRUH GHULYH FDSLWDO JDLQV RQ GLVSRVDO RI WKHLU SDVVLYH
LQYHVWPHQWV LQ ,QGLD� VXFK JDLQV DUH QRW VXEMHFW WR WD[ LQ 6LQJDSRUH� UHJDUGOHVV RI ZKHWKHU
VXFK PRQH\ LV UHPLWWHG RU QRW� ,Q VXFK D VLWXDWLRQ� LW LV ORJLFDO WR DUJXH WKDW ZKHQ 6LQJDSRUH
GRHV QRW WD[ FDSLWDO JDLQV DW WKH ILUVW SODFH� WKH TXHVWLRQ RI ZKHWKHU WD[DWLRQ LV RQ D
UHPLWWDQFH�RU�DFFUXDO�EDVLV�EHFRPHV�LPPDWHULDO��

$�*OLPSVH�LQWR�$UWLFOH���$

$SDUW IURP LQYRNLQJ $UWLFOH ������ WKH WD[PDQ RIWHQ LQYRNHV $UWLFOH ��$� DOOHJLQJ WKDW WKH
15,V KDYH VWUXFWXUHG WKHLU DIIDLUV SULPDULO\ WR FODLP WUHDW\ EHQHILWV� ,QGLDQ FRXUWV� WULEXQDOV�
LQ VHYHUDO UXOLQJV>�@� KDYH UHFRJQL]HG WKH PHHWLQJ RI PLQLPXP H[SHQGLWXUH WKUHVKROGV>�@ LQ
WKH UHVLGHQW VWDWH DV RQH RI WKH IDFWRUV WR UHEXW DOOHJDWLRQV RI WUHDW\ DEXVH� +RZHYHU� VXFK
WKUHVKROGV DUH SUHVFULEHG RQO\ IRU FRUSRUDWH HQWLWLHV DQG WKHUH LV OLPLWHG JXLGDQFH RQ KRZ
VLPLODU SULQFLSOHV ZLOO EH DSSOLHG WR LQGLYLGXDOV LQ GHPRQVWUDWLQJ WKDW WKHLU PLJUDWLRQ ZDV QRW
VROHO\�WD[�GULYHQ��

,Q WKH DEVHQFH RI FOHDUO\ GHILQHG EHQFKPDUNV IRU 15,V� WKH WHVW RI ૺVXEVWDQFHૻ EHFRPHV
PRUH QXDQFHG DQG D IDFW GULYHQ H[HUFLVH� 7R FRXQWHU VXFK DOOHJDWLRQV� 15,V QHHG WR
GHPRQVWUDWH JHQXLQHQHVV RI WKHLU UHORFDWLRQ DQG HFRQRPLF HQJDJHPHQW LQ WKH UHVLGHQW
VWDWH WKURXJK D FRPELQDWLRQ RI YDULRXV IDFWRUV VXFK DV VKLIW LQ HPSOR\PHQW WR D IRUHLJQ
HQWLW\ IURP DQ ,QGLDQ HQWLW\� DFWLYH LQYROYHPHQW LQ EXVLQHVV GHYHORSPHQW RU HQWUHSUHQHXULDO
DFWLYLWLHV DEURDG� UHORFDWLRQ RI LPPHGLDWH IDPLO\ �VSRXVH DQG FKLOGUHQ�� VKLIW RI HFRQRPLF
LQWHUHVW DEURDG HWF� 7KHVH LQGLFDWRUV� WDNHQ WRJHWKHU� FDQ VXSSRUW WKH SRVLWLRQ WKDW 15,V
PRYH ZDV PRWLYDWHG E\ OHJLWLPDWH SHUVRQDO DQG HFRQRPLF UHDVRQV� UDWKHU WKDQ EHLQJ D WD[
DYRLGDQFH�VWUDWHJ\�

&RQFOXGLQJ�UHPDUNV

6DOH RI ,QGLDQ VKDUHV E\ 15,V DUH VXEMHFW WR ,QGLDQ WD[ DQG )(0$ SURYLVLRQV� 7KRXJK )(0$
SURYLGHV D OLPLWDWLRQ RQ UHSDWULDWLRQ RI IXQGV� 15,V UHVLGLQJ LQ 6LQJDSRUH DUH ZHOO�SODFHG WR
FKDOOHQJH DQ\ GHQLDO RI WUHDW\ EHQHILWV DULVLQJ IURP WKH LQYRFDWLRQ RI WKH /25 FODXVH� 7R
IXUWKHU VWUHQJWKHQ WKHLU SRVLWLRQ� 15,V PD\ FRQVLGHU REWDLQLQJ D FHUWLILFDWH IURP ,5$6
FOHDUO\ VWDWLQJ WKDW VXFK FDSLWDO JDLQV DUH QRW VXEMHFW WR WD[ LQ 6LQJDSRUH RQ UHPLWWDQFH
EDVLV� ,W LV DOVR LQWHUHVWLQJ WR QRWH WKDW WKH /25 FODXVH LV RQO\ LQFRUSRUDWHG LQ ,QGLD�6*3 WD[
WUHDW\ DQG GRHV QRW ILQG SODFH LQ WUHDWLHV ZLWK 0DXULWLXV RU &\SUXV ZKLFK DOVR SURYLGH WKDW
FDSLWDO JDLQV RQ VDOH RI JUDQGIDWKHUHG VKDUHV DUH QRW WD[DEOH LQ ,QGLD� $V PRUH ,QGLDQV
PRYH DEURDG IRU YDULRXV SXUSRVHV� LW ZLOO EH LQWHUHVWLQJ WR VHH KRZ MXULVSUXGHQFH HYROYHV
RQ�WKLV�YHU\�LPSRUWDQW�DVSHFW�

>�@ *DLQV IURP WKH DOLHQDWLRQ RI VKDUHV DFTXLUHG EHIRUH � $SULO ���� LQ D FRPSDQ\ ZKLFK LV D UHVLGHQW RI D
&RQWUDFWLQJ�6WDWH�VKDOO�EH�WD[DEOH�RQO\�LQ�WKH�&RQWUDFWLQJ�6WDWH�LQ�ZKLFK�WKH�DOLHQDWRU�LV�D�UHVLGHQW

>�@ $3/ &R� 3WH /WG� ,7$ 1R� ���� �0XPEDL� RI ���� DIILUPHG E\ %RPED\ +LJK &RXUW YLGH ,7$ 1R� ��� RI
����� &LWLFRUS ,QYHVWPHQW %DQN �6LQJDSRUH� /WG�� ,7$ 1R� ����0XP����� DIILUPHG E\ %RPED\ +LJK &RXUW
YLGH�,7$�1R������������'�%��,QWHUQDWLRQDO��$VLD��/WG���,7$�1R������0XP�����

>�@�>76�����,7$7������0XP�@

>�@�3UH�DPHQGHG

>�@�6HFWLRQ���/�RI�6LQJDSRUH�,QFRPH�7D[�$FW������

>�@ 7LJHU *OREDO >76������+&������'HOKL��2@� QRZ SHQGLQJ EHIRUH 6XSUHPH &RXUW� 7\FR (OHFWURQLFV
6LQJDSRUH�3WH�/LPLWHG��>76������,7$7������'HOKL��2@��6&�/RZ\�3�,���/8;��6�$�5�/���,7$�1R�������'HO�����

>�@�6���������RU�,15����������
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