185

Chapter 3

The Evolving Landscape for
Enforcement of International
Arbitral Awards in the
United States
Skadden, Arps, Slate, Meagher & Flom LLP

Introduction
3DUWLHV VHHNLQJ WR HQIRUFH LQWHUQDWLRQDO DUELWUDWLRQ DZDUGV LQ WKH
United States should be aware of two potential procedural defences
that may be available to parties seeking to resist such enforcement.
$OWKRXJKWKH8QLWHG6WDWHVLVDSDUW\WRWKH&RQYHQWLRQRQWKH
Recognition and Enforcement of Foreign Arbitral Awards (“New
<RUN &RQYHQWLRQ´  DQG WKH  ,QWHU$PHULFDQ &RQYHQWLRQ RQ
,QWHUQDWLRQDO &RPPHUFLDO $UELWUDWLRQ ³3DQDPD &RQYHQWLRQ´ 
which limit the grounds on which courts may decline recognition
and enforcement of international arbitral awards, several U.S.
IHGHUDO FRXUWV KDYH KHOG WKDW FRQ¿UPDWLRQ PD\ DOVR EH UHIXVHG
 RQWKHJURXQGVWKDWWKHFRXUWODFNVMXULVGLFWLRQRYHUHLWKHUWKH
GHEWRURUWKHGHEWRU¶VDVVHWVRU  RQWKHEDVLVRIWKHGRFWULQHRI
forum non conveniens. This chapter discusses the current state of
the law with respect to these two evolving issues.

The Personal Jurisdiction Requirement
Several federal appellate courts have held that in order to satisfy the
UHTXLUHPHQWV RI WKH 'XH 3URFHVV &ODXVH RI WKH 86 &RQVWLWXWLRQ
a court must possess jurisdiction over either the debtor (personal
jurisdiction) or the debtor’s property (quasi in rem jurisdiction) as
a prerequisite to the enforcement of an international arbitral award.
These courts have distinguished between the substantive grounds
for recognition set forth in the New York Convention and the
SURFHGXUDO SUHUHTXLVLWHV WKDW PXVW EH VDWLV¿HG IRU D 86 FRXUW WR
exercise its authority.
$V WKH 1LQWK &LUFXLW KDV H[SODLQHG ³QHLWKHU WKH >1HZ <RUN@
Convention nor its implementing legislation removed the district
FRXUWV¶REOLJDWLRQWR¿QGMXULVGLFWLRQRYHUWKHGHIHQGDQWLQVXLWVWR
FRQ¿UPDUELWUDWLRQDZDUGV´ Thus, the Courts of Appeals for the
Second, Third, Fourth, Fifth, Ninth and D.C. Circuits have all held
that the federal courts must have jurisdiction over the defendant in
RUGHUIRUWKHFRXUWVWRFRQ¿UPRUUHFRJQLVHDQDZDUGXQGHUWKH1HZ
York Convention.3

The U.S. Supreme Court’s Most Recent
Articulation of the Test for Personal
Jurisdictional over Corporate Entities
,QRUGHUWRFRPSO\ZLWKWKH'XH3URFHVV&ODXVHLWKDVORQJEHHQ
established that a defendant must have “certain minimum contacts”
with the forum “such that maintenance of the suit does not offend
‘traditional notions of fair play and substantial justice’”.4,QLQ
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its landmark decision in Daimler AG v. Bauman,5 the U.S. Supreme
Court provided guidance on how this standard must be applied to
GHWHUPLQH ZKHWKHU WKH 'XH 3URFHVV &ODXVH KDV EHHQ VDWLV¿HG IRU
corporate entities.
In Daimler D JURXS RI  $UJHQWLQH UHVLGHQWV EURXJKW WRUW DQG
statutory claims against Daimler AG (a German company) in the
U.S. District Court for the Northern District of California, alleging
that they and/or their relatives were victims of mistreatment and
torture by Argentine police and military forces.6 These plaintiffs
alleged that Daimler AG’s Argentinian subsidiary, Mercedes-Benz
Argentina, collaborated with state security forces to injure the
plaintiffs and/or their relatives.7
The Daimler plaintiffs attempted to establish general personal
jurisdiction over Daimler AG in California, based on alleged
contacts that one of its U.S. subsidiaries had with California. That
U.S. subsidiary was incorporated in Delaware with its headquarters
in New Jersey. The plaintiffs contended, however, that because
the U.S. subsidiary undertook the distribution and sale in California
of Mercedes-Benz vehicles allegedly manufactured by Daimler AG,
the U.S. subsidiary was the “agent” in California of Daimler AG,
and thus Daimler AG itself should be viewed as being present in
California.
Notably, the Daimler plaintiffs were seeking to establish general
jurisdiction over Daimler AG. Thus, even though the case involved
“events occurring entirely outside the United States”, the plaintiffs
FODLPHGWKDW'DLPOHU$*KDGDVXI¿FLHQWFRQQHFWLRQZLWK&DOLIRUQLD
such that it could literally be subject to “any” claims in that forum.
7KH6XSUHPH&RXUWÀDWO\UHMHFWHGWKLVWKHRU\
,QLWVRSLQLRQUHQGHUHGRQ-DQXDU\WKH&RXUWXQDQLPRXVO\
held that the exercise of jurisdiction over Daimler AG by the
California courts was “barred by due process constraints on the
assertion of adjudicatory authority”. In order to reach this
conclusion, the Court rejected the “doing business test” that had
EHHQ LQ SODFH IRU PRUH WKDQ  \HDUV DQG WKDW SHUPLWWHG FRXUWV
to exercise general jurisdiction over a foreign corporation in any
state where it “engages in a substantial, continuous, and systematic
course of business”.
The Court instead established a new test for ascertaining whether
general jurisdiction exists over corporate entities. That test
requires a U.S. court to inquire whether the corporation must
be viewed as “‘essentially at home’” in the forum state; that is,
a state court may exercise general jurisdiction over a foreign
FRUSRUDWLRQ ³RQO\ ZKHQ WKH FRUSRUDWLRQ¶V DI¿OLDWLRQV ZLWK WKH
State in which suit is brought are so constant and pervasive ‘as
WR UHQGHU >LW@ HVVHQWLDOO\ DW KRPH LQ WKH IRUXP 6WDWH¶´ Under
the new Daimler test, except in the “exceptional case” which the
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&RXUWGLGQRWFOHDUO\GH¿QHDGHIHQGDQWLV³DWKRPH´RQO\LQWKH
state where it is incorporated and in the state where it maintains
its principal place of business.
,Q WKH ¿QDO VHFWLRQ RI LWV RSLQLRQ WKH &RXUW GLVFXVVHG ³WKH
WUDQVQDWLRQDOFRQWH[WRIWK>H@GLVSXWH´DQGZDVSODLQO\FRQVFLRXV
that the previously expansive position taken by the U.S. courts
on the issue of general jurisdiction was out of step with the views
of other nations. Indeed, Daimler should be seen as part of an
ongoing effort by the Supreme Court to curtail the use of the U.S.
courts in cases by foreign plaintiffs trying to gain redress from
foreign defendants for events that took place outside of the United
States.

Implications for Enforcement of
International Arbitral Awards
%HFDXVH RI WKH UHTXLUHPHQW WKDW SURFHHGLQJV IRU FRQ¿UPDWLRQ
or recognition under the New York Convention are subject to the
'XH3URFHVVOLPLWDWLRQVDaimlerPD\KDYHDVLJQL¿FDQWLPSDFWRQ
VXFK FDVHV DQG OLPLW SDUWLHV¶ DELOLW\ WR FRQ¿UP IRUHLJQ DZDUGV LQ
the United States. The impact is illustrated by the Second Circuit’s
decision in 6RQHUD +ROGLQJ %9 Y dXNXURYD +ROGLQJ $ù in
which, only a few months after the Daimler decision, the Second
Circuit applied the new Daimler test to dismiss an action seeking
enforcement and recognition of a foreign arbitral award for lack of
personal jurisdiction over the party against whom the award was
entered.
The SoneraGLVSXWHDURVHIURPDPLOOLRQDUELWUDWLRQDZDUG
obtained by Sonera, a Dutch corporation, against Çukurova, a
Turkish company headquartered in Turkey, from an ICC arbitral
tribunal in Geneva, Switzerland. Sonera sought enforcement
of the Geneva award in several jurisdictions around the world,
including the U.S. District Court for the Southern District of New
York. The district court held, prior to the Daimler decision,
that it had general jurisdiction over Çukurova based on alleged
FRQWDFWVZLWK1HZ<RUNE\FHUWDLQRILWVDI¿OLDWHV7KRVHFRQWDFWV
LQFOXGHGWKHXVHRIDQRI¿FHLQ1HZ<RUNE\WZRDI¿OLDWHVRIWKH
GHEWRU DQG VWDWHPHQWV RQ WKH ZHEVLWH RI RQH RI WKRVH DI¿OLDWHV
WKDWLWKDGEHHQ³>I@RXQGHGLQ1HZ<RUN&LW\LQ´DQGZDV
Çukurova’s “gateway to the Americas”. The district court
QRW RQO\ FRQ¿UPHG WKH DZDUG EXW DOVR JUDQWHG SRVWMXGJPHQW
discovery in aid of judgment enforcement and enjoined Çukurova
from engaging in certain property or assets transfers.
Reversing in light of Daimler, the Second Circuit noted that “only
D OLPLWHG VHW RI DI¿OLDWLRQV ZLWK D IRUXP ZLOO UHQGHU D GHIHQGDQW
amenable to all-purpose jurisdiction there”. Under the new
Daimler test, the Second Circuit concluded that Çukurova had
LQVXI¿FLHQW FRQWDFWV ZLWK 1HZ <RUN EHFDXVH ³HYHQ D FRPSDQ\¶V
µHQJDJH>PHQW@LQDVXEVWDQWLDOFRQWLQXRXVDQGV\VWHPDWLFFRXUVHRI
EXVLQHVV¶LVDORQHLQVXI¿FLHQWWRUHQGHULWDWKRPHLQDIRUXP´DQG
therefore, the exercise of general jurisdiction over Çukurova violated
WKH'XH3URFHVV&ODXVH7KHUHVXOWRI¿QGLQJWKDWdXNXURYDZDV
not subject to personal jurisdiction was that the Geneva award could
not be enforced in New York courts.
Should other courts follow the Second Circuit’s lead, U.S. courts
will no longer provide a vehicle for many creditors to obtain the type
of broad discovery and relief in aid of enforcement that was ordered
by the lower court in Sonera prior to Daimler.

International Arbitration in the U.S.
Application of the Forum Non Conveniens
Doctrine

Even where a court has personal jurisdiction over the parties in an
action, it may use its discretion to decline jurisdiction on the ground
of forum non conveniens, a common law doctrine by which courts
may, in some circumstances, decline jurisdiction. The U.S. Supreme
Court has described the doctrine as “essentially, ‘a supervening
venue provision, permitting displacement of the ordinary rules of
venue when, in light of certain conditions, the trial court thinks that
jurisdiction ought to be declined’”. Several federal courts in the
8QLWHG6WDWHVKDYHDFFHSWHGWKHDUJXPHQWWKDWDFWLRQVWRFRQ¿UPDQ
international arbitral award may be dismissed under this doctrine,
but in their application of the doctrine, the outcomes of the cases
have been mixed.
The Second Circuit has denied enforcement of arbitral awards in
two cases on the basis of forum non conveniens. In Monegasque de
Reassurances S.A.M. v. Nak Naftogaz of Ukraine, a case involving
DQPLOOLRQDZDUGUHQGHUHGLQ0RVFRZWKH6HFRQG&LUFXLWKHOG
that the doctrine of forum non conveniens, “a procedural rule”, may
be applied in enforcement actions under the New York Convention;
it rejected the argument that Article V of the New York Convention
“sets forth the only grounds for refusing to enforce a foreign
DZDUG´ DQG QRWHG WKDW$UWLFOH ,,, RI WKH &RQYHQWLRQ ³DOORZ>V@ IRU
the application of the ‘rules of procedure where the award is relied
upon’”.  %HFDXVH WKH 86 6XSUHPH &RXUW KDV FODVVL¿HG forum
non conveniens as “‘procedural rather than substantive’”, the
Second Circuit concluded that the doctrine “may be applied under
the provisions of the Convention”.  ,W WKHQ DI¿UPHG WKH GLVWULFW
court’s dismissal because the creditor’s choice of forum deserved
little deference – an alternative forum (Ukraine) was available – and
private as well as public interests weighed in favour of dismissal.
In Figueiredo Ferraz e Engenharia de Projeto Ltda. v. Republic
of Peru, the Second Circuit again considered the applicability of
forum non conveniens to actions to enforce foreign awards, and
the court’s majority held that the district court erred in refusing
dismissal on this ground. Figueiredo LQYROYHG D 3HUXYLDQ
DUELWUDWLRQDZDUGGLUHFWLQJDQDJHQF\RIWKH3HUXYLDQJRYHUQPHQW
WRSD\WKHFUHGLWRUD%UD]LOLDQFRPSDQ\PLOOLRQ The decisive
IDFWRUZLWKUHVSHFWWRWKH³SXEOLFLQWHUHVW´DWVWDNHZDVD3HUXYLDQ
statute that imposed a “limit” of three percent of the budget of a
government entity on the amount the entity may pay annually to
satisfy a judgment. Although it was undisputed that the statute
GLG QRW DSSO\ WR 3HUX¶V DVVHWV ORFDWHG LQ WKH 8QLWHG 6WDWHV the
PDMRULW\VWDWHGWKDW³WKHFDSVWDWXWHLVDKLJKO\VLJQL¿FDQWSXEOLF
factor warranting [forum non conveniens@GLVPLVVDO´33
The dissenting judge, however, argued that “a strong case can
be made” that the United States made forum non conveniens
inapplicable to enforcement actions because it does not appear as a
GHIHQFHWRHQIRUFHPHQWLQWKH1HZ<RUNRU3DQDPD&RQYHQWLRQV34
In his view, the doctrine is inconsistent with the Conventions because
the Conventions sought to unify the standards for non-enforcement
in signatory countries; forum non conveniens “introduces a highly
VLJQL¿FDQWLQFRQVLVWHQF\LQWRWKHLQWHUQDWLRQDOUHJLPHRIUHFLSURFDO
enforcement” and “would seem to dramatically undermine this
country’s obligations under the treaties to grant enforcement in most
cases”.35 Further, he noted that “we should be especially wary of
applying that doctrine expansively or in novel ways that suggest
that enforcement plaintiffs should be referred back to the very courts
they sought to avoid in resorting to arbitration”.36
The Courts of Appeals for the Sixth, Ninth and D.C. Circuits
have also considered the applicability of forum non conveniens in
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actions to enforce international arbitral awards. The D.C. Circuit
has both granted and refused dismissal when presented with this
issue. In TMR Energy Ltd. v. State Property Fund of Ukraine, it
DI¿UPHG D MXGJPHQW HQIRUFLQJ D 6ZHGLVK DZDUG DJDLQVW DQ HQWLW\
which the court held was an “agent” of the State of Ukraine.37 The
court rejected the argument that the enforcement action should
be dismissed on the ground that the debtor had no property in the
8QLWHG6WDWHVFRQFOXGLQJWKDW³>H@YHQLIWKH>GHEWRU@FXUUHQWO\KDV
no attachable property in the United States, however, it may own
SURSHUW\ KHUH LQ WKH IXWXUH DQG >FUHGLWRUV@ KDYLQJ D MXGJPHQW LQ
hand will expedite the process of attachment”.
7KH'&&LUFXLWWKHQDI¿UPHGGLVPLVVDORIDQHQIRUFHPHQWDFWLRQLQ
TermoRio S.A. E.S.P. v. Electranta S.P. In that case, the appellate
court upheld the district court’s refusal to enforce an award that had
been set aside at the seat (Colombia), but it did not decide whether
the action “might have been dismissed on the ground of forum
non conveniens, the alternative basis announced by the District
Court”. The district court had indeed granted dismissal on that
JURXQGQRWLQJWKDW³>W@KLVPDWWHULVDSHFXOLDUO\&RORPELDQDIIDLU
and should properly be adjudicated in that country”.
In Venture Global Engineering LLC v. Satyam Computer Services,
Ltd.,WKH6L[WK&LUFXLWDI¿UPHGHQIRUFHPHQWRIDQDZDUGUHQGHUHG
in England and refused to dismiss on the basis of forum non
conveniens  6SHFL¿FDOO\ WKH 6L[WK &LUFXLW DSSHDUHG WR HQGRUVH
the district court’s reasoning that no public interest of India (the
purported adequate alternative forum) outweighed the interest in
having the case resolved in Michigan: the debtor was a Michigan
company, the award involved the transfer of the assets of a
Michigan company, and the agreements at issue were governed by
Michigan law.43
2Q WKH RWKHU KDQG D PDMRULW\ RI D 1LQWK &LUFXLW SDQHO DI¿UPHG
dismissal of an enforcement action in Melton v. Oy Nautor Ab.44
Because the defendant had not challenged the application of forum
non conveniens in the district court, the majority found that the
argument had been waived, and it issued its decision assuming that
WKH GRFWULQH ZDV DSSOLFDEOH QRWLQJ WKDW ³>R@XU GHFLVLRQ LV OLPLWHG
to the application of the doctrine of forum non conveniens to the
VSHFL¿FIDFWVRIWKLVFDVH:HH[SUHVVQRRSLQLRQDVWRLQWHUSUHWDWLRQ
RI WKH >1HZ <RUN &RQYHQWLRQ@´45 Upholding dismissal, the
judges noted that an alternative forum existed (Finland, the seat of
arbitration) and held that the district court did not abuse its discretion
in concluding that the private and public interest factors weighed in
favour of dismissal.46
The dissent, however, disagreed with the majority’s refusal to
consider the applicability of the doctrine. The dissenting judge
WKHQ H[SUHVVHG KLV YLHZ WKDW ³>L@W VHHPV XQZLVH WR DSSO\ forum
non conveniens to an action to enforce a foreign arbitration award
under the Convention, in the absence of any law that forum non
conveniens applies to cases arising under the Convention”.47 He
concluded that dismissal based on forum non conveniens was not
DSSURSULDWHUHFRJQLVLQJWKDWLQD³VXPPDU\SURFHHGLQJWRFRQ¿UP
an arbitration award . . . the proof and logistics factors attendant to
trial are non-existent”.
The application of forum non conveniens in this context has been
widely criticised by bar associations and commentators. And even
if the doctrine is applied, it does not necessarily result in dismissal
even within the circuits in which the Courts of Appeals have
found it applicable. For example, in Thai-Lao Lignite (Thailand)
Co. v. Government of the Lao People’s Democratic Republic, a
district court in the Southern District of New York acknowledged
that the creditor’s choice of forum was “entitled to a presumption
of validity”; that despite the existence of an adequate alternative
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forum, the private and public interests weighed against dismissal
because enforcement “is typically a summary proceeding”; and
the case was “connected to the forum” (the parties had travelled to
preliminary conferences in New York, retained New York counsel
and did not identify any foreign law to be applied to decide the
case). As another example, in Higgins v. SPX Corporation, the
U.S. District Court for the Western District of Michigan stayed an
action pending vacatur proceedings in Brazil, but refused to dismiss
on the basis of forum non conveniens. That court acknowledged
that “there will remain a second aspect of this suit, enforcement of
the arbitration award, which will nevertheless be proper following
WKHSUHVXPHGFRQ¿UPDWLRQRIWKHDUELWUDWLRQDZDUG,QRWKHUZRUGV
0LFKLJDQ EHFDXVH RI WKH ORFDWLRQ RI >GHEWRU¶V@ DVVHWV PD\ EH D
SURSHUDQGFRQYHQLHQWIRUXPIRU3ODLQWLIIWRHQIRUFHWKHDUELWUDWLRQ
DZDUGXSRQVXFFHVVIXOFRPSOHWLRQRIWKHQXOOL¿FDWLRQVXLW´53

Conclusion: Other Avenues for
Enforcement
While a lack of personal jurisdiction or the forum non conveniens
doctrine may present hurdles for enforcement of certain international
arbitral awards in the United States, they are not insurmountable.
First, with some foresight, parties may dispose of these potential
REVWDFOHV E\ VSHFL¿FDOO\ SURYLGLQJ LQ WKHLU DUELWUDWLRQ DJUHHPHQWV
for consent to the jurisdiction of the U.S. courts for purposes of
recognition and enforcement of any arbitral award, and for a waiver
of any defence of forum non conveniens in connection with any
enforcement proceedings. The U.S. courts are likely to respect such
an agreement between the parties. At the time of enforcement, the
parties may also explore whether the potential defendant has taken
some other action, or engaged in activities, that make it susceptible
WRJHQHUDORUVSHFL¿FMXULVGLFWLRQLQDSDUWLFXODU86IRUXP
Secondly, parties seeking to enforce an award may attempt to
determine what assets a debtor may have in the jurisdiction and,
assuming that there are some assets, whether the particular U.S.
MXULVGLFWLRQZLOOFRQVLGHUWKHSUHVHQFHRIWKRVHDVVHWVVXI¿FLHQWWR
satisfy the jurisdictional requirement.
Finally, a party seeking recognition might be able to circumvent
these hurdles by converting its award to a judgment in a foreign
jurisdiction and then seeking recognition of that foreign judgment
in the United States. This may be possible because of an anomaly
of U.S. law in certain jurisdictions in which a lack of personal
jurisdiction and forum non conveniens may be invoked to prevent
enforcement of foreign arbitral awards in the federal courts, but they
are not applicable defences to the enforcement of foreign judgments
in a state court.54
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Id.

See, e.g., Abu Dhabi Commercial Bank PJSC v. Saad
Trading, Contracting & Fin. Servs. Co.$'G
VW'HS¶W  DI¿UPLQJDQRUGHUIRUWKHUHFRJQLWLRQDQG
HQIRUFHPHQWRIDPLOOLRQ(QJOLVKMXGJPHQWDQGKROGLQJ
that under New York law, a judgment creditor need not
establish a basis of personal jurisdiction over the judgment
debtor and rejecting application of forum non conveniens
doctrine); Lenchyshyn v. Pelko Elec., Inc.$'G
 WK'HS¶W  KROGLQJWKDWDSDUW\VHHNLQJUHFRJQLWLRQ
of a foreign money judgment need not establish a basis for
personal jurisdiction over the debtor).
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7LPRWK\ * 1HOVRQ LV D 1HZ <RUN SDUWQHU RI 6NDGGHQ $USV 6ODWH
0HDJKHU )ORP//3SUDFWLVLQJLQWHUQDWLRQDOOLWLJDWLRQDQGDUELWUDWLRQ
+H UHSUHVHQWV FRUSRUDWH FOLHQWV IURP D EURDG UDQJH RI VHFWRUV
LQFOXGLQJHQHUJ\PLQLQJFHPHQW¿QDQFHLQVXUDQFHSKDUPDFHXWLFDOV
WHOHFRPPXQLFDWLRQV KRWHOV DQG SURSHUW\ LQYHVWPHQW DV ZHOO DV
VRYHUHLJQ HQWLWLHV  +H KDV DSSHDUHG DV FRXQVHO EHIRUH ,&6,'
,&'5$$$ ,&& +.,$& DQG 81&,75$/ WULEXQDOV DV ZHOO DV 86
IHGHUDO DQG VWDWH FRXUWV  +LV FDVHV LQFOXGH FRQWUDFWXDO FRUSRUDWH
DQG DFFRXQWLQJ GLVSXWHV DV ZHOO DV LQYHVWPHQW WUHDW\H[SURSULDWLRQ
FODLPVDJDLQVWIRUHLJQJRYHUQPHQWV:LWKLQWKH86FRXUWVKHKDV
EHHQLQYROYHGLQQXPHURXVGLVSXWHVDULVLQJXQGHUWKH1HZ<RUNDQG
3DQDPD&RQYHQWLRQVWKH+DJXH6HUYLFHDQG(YLGHQFH&RQYHQWLRQV
WKH)RUHLJQ6RYHUHLJQ,PPXQLWLHV$FWWKH$OLHQ7RUW$FWDQG³6HFWLRQ
´ WKHFURVVERUGHUGLVFRYHU\VWDWXWH +HKROGVODZGHJUHHVIURP
WKH8QLYHUVLW\RI1HZ6RXWK:DOHVDQG2[IRUG8QLYHUVLW\
)RU 0U 1HOVRQ¶V IXOO ELRJUDSK\ SOHDVH YLVLW ZZZVNDGGHQFRP
SURIHVVLRQDOVWLPRWK\JQHOVRQ

7KH ,QWHUQDWLRQDO /LWLJDWLRQ DQG $UELWUDWLRQ *URXS RI 6NDGGHQ $USV 6ODWH 0HDJKHU  )ORP //3 DQG DI¿OLDWHV ³6NDGGHQ´  VSHFLDOLVHV LQ WKH
UHVROXWLRQ RI LQWHUQDWLRQDO GLVSXWHV LQFOXGLQJ FODLPV RI H[SURSULDWLRQ DQG RWKHU LQYHVWRUVWDWH GLVSXWHV HQIRUFHPHQW SURFHHGLQJV DQG GLVSXWHV
LQYROYLQJPRUHWKDQRQHMXULVGLFWLRQRUGLVSXWHUHVROXWLRQIRUXP2XUODZ\HUVKDYHDSSHDUHGEHIRUHHYHU\PDMRULQWHUQDWLRQDODUELWUDOLQVWLWXWLRQDQG
in ad hocDUELWUDWLRQV:HKDYHUHSUHVHQWHGLQGLYLGXDOVDQGFRPSDQLHVLQLQGXVWULHVDVYDULHGDVSRZHUDQGHQHUJ\PHWDOVDQGPLQLQJRLODQGJDV
FRQVWUXFWLRQPDQXIDFWXULQJWHOHFRPPXQLFDWLRQVEDQNLQJDXGLWLQJDQGVHFXULWLHV
:LWKDSSUR[LPDWHO\DWWRUQH\VLQRI¿FHVRQ¿YHFRQWLQHQWV6NDGGHQVHUYHVFOLHQWVLQHYHU\PDMRU¿QDQFLDOFHQWUH2XUVWUDWHJLFDOO\SRVLWLRQHG
86DQGLQWHUQDWLRQDOORFDWLRQVDOORZXVSUR[LPLW\WRRXUFOLHQWVDQGWKHLURSHUDWLRQVDQGHQVXUHDVHDPOHVVDQGXQL¿HGDSSURDFKDWDOOWLPHV
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