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&DUG��&DUG��&URVV�DQG�-RQHV��&ULPLQDO�/DZ��������S����
&DVHV�LQ�ZKLFK�LQVDQLW\�KDV�EHHQ�H[SUHVVO\�UDLVHG�DV�D�GHIHQFH�KDYH�EHHQ� H[WUHPHO\� UDUH�� � 3DUWO\�� WKLV� KDV� EHHQ� D� UHDFWLRQ� DJDLQVW� WKH�SURVSHFW� RI� SURORQJHG�� HYHQ� OLIHORQJ�� GHWHQWLRQ� LQ� D� KRVSLWDO��� %XW� LW�KDV� DOVR� UHIOHFWHG� WKH� QDUURZ� WHVW� RI� OHJDO� UHVSRQVLELOLW\� XQGHU� WKH�0
1DJKWHQ�5XOHV DQG� WKH�H[LVWHQFH�VLQFH� WKH�+RPLFLGH�$FW������RI�WKH�GHIHQFH� WR�PXUGHU�RI� GLPLQLVKHG� UHVSRQVLELOLW\��� %HIRUH� WKDW�$FWDFFXVHG� SHUVRQV� JHQHUDOO\� UDLVHG� WKH� GHIHQFH� RI� LQVDQLW\� RQO\� LQ�PXUGHU� FDVHV�� EXW� VLQFH� WKHQ� D� SOHD� RI� WKH� ZLGHU� GHIHQFH� RI�GLPLQLVKHG� UHVSRQVLELOLW\� KDV� EHHQ� IDU�PRUH� FRPPRQ� LQ� VXFK� FDVHV�EHFDXVH�� LI� WKDW� GHIHQFH� VXFFHHGV�� WKH� DFFXVHG� PD\� EH� JLYHQ� D�GHWHUPLQDWH�SULVRQ�VHQWHQFH��RU�VRPH�RWKHU��QRUPDO��VHQWHQFH��$�UHFHQW�VXUYH\�KDV� LQGLFDWHG� WKDW�� LQ�D����\HDU�SHULRG�FRPPHQFLQJ�LQ� ������ WKH� VSHFLDO� YHUGLFW� RI� QRW� JXLOW\� E\� UHDVRQ� RI� LQVDQLW\� ZDV�UHWXUQHG� RQO\� LQ� UHVSHFW� RI� ��� DFFXVHG��� 1RZ� WKDW� WKH� &ULPLQDO�3URFHGXUH� �,QVDQLW\� DQG� 8QILWQHVV� WR� 3OHDG�� $FW� ����� KDV� UHPRYHG�IURP� MXGJHV�� H[FHSW� LQ� WKH� FDVH� RI�PXUGHU�� WKH� REOLJDWLRQ� WR� FRPPLW�LQGHILQLWHO\� WR�KRVSLWDO�D�SHUVRQ�DFTXLWWHG�RQ�JURXQGV�RI� LQVDQLW\�� LW� LV�OLNHO\�WKDW�LQVDQLW\�SOHDV�ZLOO�EHFRPH�UDWKHU�PRUH�FRPPRQ���+RZHYHU��LQ� WKH� ILUVW� \HDU� RI� RSHUDWLRQ� RI� WKH� ����� $FW� WKHUH� ZHUH� RQO\� ILYH�VSHFLDO�YHUGLFWV��DOO�RI�ZKLFK�FRQFHUQHG�FKDUJHV�RWKHU�WKDQ�PXUGHU��
� $�UHFHQW�VXUYH\�KDV�UHYHDOHG�WKDW�WKH�FRQVHTXHQFHV�RI�D�YHUGLFW�RI�QRW�JXLOW\�E\�UHDVRQ�RI� LQVDQLW\�KDYH�QRW�EHHQ�DV�VHYHUH�LQ�PDQ\�FDVHV�DV�KDG�EHHQ�WKRXJKW��0DFND\��)DFW�DQG�)LFWLRQ�DERXW� WKH� ,QVDQLW\�'HIHQFH��>����@�&ULP�/5� ����� � 6HH� DOVR� 0DFND\� 7KH� 2SHUDWLRQ� RI� WKH� &ULPLQDO� 3URFHGXUH��,QVDQLW\��$FW������� �� 0DFND\��ORF�FLW�� 0DFND\�DQG�.HDUQV��7KH�&RQWLQXHG�8QGHUXVH�RI�8QILWQHVV�WR�3OHDG�DQG�WKH�,QVDQLW\�'HIHQFH��>����@�&ULP�/5�����

����&5,7,&,606�2)�7+(�0
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6PLWK�DQG�+RJDQ��&ULPLQDO�/DZ��������S����
$OPRVW� IURP� WKH� PRPHQW� RI� WKHLU� IRUPXODWLRQ� WKH� 5XOHV� KDYH� EHHQ�VXEMHFWHG� WR� YLJRURXV� FULWLFLVP�� SULPDULO\� E\� GRFWRUV�� EXW� DOVR� E\�ODZ\HUV�� � 7KH�5XOHV��EHLQJ�EDVHG�RQ�RXWGDWHG�SV\FKRORJLFDO� YLHZV��DUH�WRR�QDUURZ��LW�LV�VDLG��DQG�H[FOXGH�PDQ\�SHUVRQV�ZKR�RXJKW�QRW�WR�EH�KHOG�UHVSRQVLEOH���7KH\�DUH�FRQFHUQHG�RQO\�ZLWK�GHIHFWV�RI�UHDVRQ�DQG�WDNH�QR�DFFRXQW�RI�HPRWLRQDO�RU�YROLWLRQDO�IDFWRUV�ZKHUHDV�PRGHUQ�PHGLFDO� VFLHQFH� LV� XQZLOOLQJ� WR� GLYLGH� WKH� PLQG� LQWR� VHSDUDWH�FRPSDUWPHQWV� DQG� WR� FRQVLGHU� WKH� LQWHOOHFW� DSDUW� IURP� WKH� HPRWLRQV�DQG� WKH� ZLOO�� � ,Q� ����� D� FRPPLWWHH� XQGHU� WKH� FKDLUPDQVKLS� RI� /RUG�$WNLQ�UHFRPPHQGHG�WKDW�D�SULVRQHU�VKRXOG�QRW�EH�KHOG�UHVSRQVLEOH�
�ZKHQ�WKH�DFW� LV�FRPPLWWHG�XQGHU�DQ�LPSXOVH�ZKLFK�WKH�SULVRQHU�ZDV�E\�PHQWDO�GLVHDVH�LQ�VXEVWDQFH�GHSULYHG�RI�DQ\�SRZHU�WR�UHVLVW��



$VLI�7XIDO

�ZZZ�ODZWHDFKHU�FR�XN

&DUG��&DUG��&URVV�DQG�-RQHV��&ULPLQDO�/DZ��������S����
)LYH�FULWLFLVPV�PD\�EH�PDGH�RI�WKH�0
1DJKWHQ�5XOHV�
D� 7KH�UXOH�FRQFHUQLQJ�WKH�EXUGHQ�RI�SURRI�LV�DQRPDORXV���,Q�WKH�FDVH�RI�RWKHU�JHQHUDO�GHIHQFHV��WKH�DFFXVHG�PHUHO\�EHDUV�WKH�EXUGHQ�RI�DGGXFLQJ�HYLGHQFH�VXIILFLHQW�WR�UDLVH�D�SDUWLFXODU�GHIHQFH��DQG�WKHUH�LV�QR�UHDVRQ�ZK\�VRPHRQH�ZKR�SOHDGV�LQVDQLW\�VKRXOG�EH�DQ\�ZRUVH�RII�
E� ,W� PD\� EH� PDLQWDLQHG� WKDW� WKH� ZRUG� �ZURQJ�� VKRXOG� EH�LQWHUSUHWHG� WR�PHDQ�PRUDOO\�ZURQJ� LQ�DFFRUGDQFH�ZLWK� WKH�RSLQLRQ�RI�WKH� +LJK� &RXUW� RI� $XVWUDOLD�� � 7KLV� LV� D� YHU\� GHEDWDEOH� SRLQW�� � 7KH�GHFLVLRQ�LQ�:LQGOH � WR�WKH�HIIHFW�WKDW��ZURQJ��LQ�WKH�0
1DJKWHQ�5XOHVPHDQV� OHJDOO\� ZURQJ� KDV� EHHQ� VXSSRUWHG� H[WUD�MXGLFLDOO\� E\� /RUG�'HYOLQ�LQ�WKH�IROORZLQJ�ZRUGV�

,�GR�QRW�VHH�KRZ�DQ�DFFXVHG�PDQ�FDQ�EH�KHDUG�WR�VD\�WKDW�KH�NQHZ�KH�ZDV�GRLQJ�DQ�DFW�ZKLFK�KH�NQHZ� WR�EH�FRQWUDU\� WR�ODZ��DQG�\HW�KH�LV�HQWLWOHG�WR�EH�DFTXLWWHG�DW�WKH�KDQGV�RI�WKH�ODZ���*XLOW��ZKHWKHU�LQ�UHODWLRQ�WR�WKH�0
1DJKWHQ�5XOHV��RU�DQ\�RWKHU�UXOHV��PHDQV�UHVSRQVLELOLW\�LQ�ODZ��
,Q�DQ\�HYHQW�� WKH��NQRZOHGJH�RI�ZURQJ�� WHVW�DV� LQWHUSUHWHG� LQ�:LQGOHSURYLGHV� D� YHU\� QDUURZ� JURXQG� RI� H[HPSWLRQ� VLQFH� HYHQ� JURVVO\�GLVWXUEHG� SHUVRQV� JHQHUDOO\� NQRZ� WKDW� PXUGHU�� IRU� LQVWDQFH�� LV� D�FULPH����&RQVHTXHQWO\��LW� LV�VRPHZKDW�VXUSULVLQJ�WKDW�D�UHFHQW�VXUYH\�IRXQG� WKDW��RI� WKH����VSHFLDO� YHUGLFWV�� WKH� �NQRZOHGJH�RI�ZURQJ�� WHVW�ZDV� WKH� UHOHYDQW�RQH� LQ����RI� WKHP�DQG� WKDW� LQ� WHQ�RWKHUV�ERWK� WHVWV�ZHUH�UHJDUGHG�DV�VDWLVILHG����,W�ZRXOG�DSSHDU�IURP�WKH�VXUYH\�WKDW�WKH�WHVW� ZDV� WUHDWHG� E\� WKH� MXGJHV�PRUH� OLEHUDOO\� LQ� SUDFWLFH� LQ� GLUHFWLQJ�MXULHV� WKDQ� LV�QHFHVVDU\�XQGHU� WKH� UXOHV�VHW� RXW�DERYH�DQG� WKDW� OLWWOH�DWWHPSW�ZDV�PDGH�LQ�PDQ\�FDVHV�WR�GLVWLQJXLVK�EHWZHHQ�LJQRUDQFH�RI�OHJDO�ZURQJ�DQG�LJQRUDQFH�RI�PRUDO�ZURQJ�
F� ,W� LV� VDLG� WKDW� WKH� 0
1DJKWHQ� 5XOHV DUH� EDVHG� RQ� WKH�RXWPRGHG� WKHRU\� WKDW� SDUWLDO� LQVDQLW\� LV� SRVVLEOH�� � /DZ\HUV� FDQQRW�SURQRXQFH� RQ� WKH� YDOLGLW\� RI� WKLV� FULWLFLVP�� EXW� SDUWLDO� LQVDQLW\� LV�UHJDUGHG�DV�D�SRVVLELOLW\�LQ�VHYHUDO�RWKHU�EUDQFKHV�RI�WKH�ODZ�LQ�ZKLFK�WKH�0
1DJKWHQ�5XOHV DUH�QRW�DSSOLHG��
G� 7KH� 5XOHV DUH� OLPLWHG� WR� FRJQLWLYH� IDFWRUV�� H[FOXGLQJ� DOO�PDWWHUV� FRQFHUQLQJ� YROLWLRQ� RU� WKH� HPRWLRQV�� DQG� WKXV� PDNH� QR�DOORZDQFH� IRU�VR�FDOOHG� �LUUHVLVWLEOH� LPSXOVH��� � ,W� LV�VDLG� WKDW� LW�VKRXOG�EH�D GHIHQFH�IRU�D�SHUVRQ�WR�VKRZ�WKDW��DOWKRXJK�KH�ZDV�DZDUH�RI�WKH�QDWXUH�DQG�TXDOLW\�RI�KLV�DFW�DQG�NQHZ�LW�WR�EH�ZURQJ��KH�IRXQG��RZLQJ�WR� LQVDQLW\�� WKDW� LW� ZDV� GLIILFXOW�� LI� QRW� LPSRVVLEOH�� WR� SUHYHQW� KLPVHOI�IURP�GRLQJ�ZKDW�KH�GLG���$OORZDQFH�LV�PDGH�IRU�LUUHVLVWLEOH�LPSXOVH�LQ�D�QXPEHU� RI�&RPPRQZHDOWK� DQG�1RUWK�$PHULFDQ� MXULVGLFWLRQV�DQG� WKH�GHIHQFH�RI�GLPLQLVKHG�UHVSRQVLELOLW\�DGPLWV�LW�RQ�D�FKDUJH�RI�PXUGHU�
H� ,W�LV�REMHFWLRQDEOH�WKDW�WKH�ODEHO�RI�LQVDQLW\�VKRXOG�EH�DSSOLHG��DQG� WKH�FRQVHTXHQFHV�RI� WKH�VSHFLDO�YHUGLFW�VKRXOG� IROORZ�� LQ�FDVHV��VXFK� DV� ZKHUH� WKH� DFFXVHG� DFWHG� GXULQJ� DQ� HSLOHSWLF� ILW� RU�K\SHUJO\FDHPLF� FRPD� RU� ZKLOH� VOHHSZDONLQJ�� ZKHUH� WKH� DFFXVHG�ZRXOG� QRW� EH� UHJDUGHG� DV� LQVDQH� LQ� FRPPRQ� �OHW� DORQH� PHGLFDO�ODQJXDJH��� ,W� LV�FHUWDLQO\�RGG�WKDW�VXFK�SHRSOH�DUH� ODEHOOHG�DV� LQVDQH�E\� WKH� ODZ� ZKHQ� WKH� YDVW� PDMRULW\� RI� SHRSOH� ZKR� DUH� UHJDUGHG�PHGLFDOO\��DQG� LQ�FRPPRQ�SDUODQFH��DV�PHQWDOO\� LOO�RU�GLVRUGHUHG�DUH�QRW�� � 7KH� LQFRQJUXLW\� RI� WKLV� KDV� EHHQ� UHFRJQLVHG� LQ� WKH� +RXVH� RI�
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/RUGV�DQG�WKH�&RXUW�RI�$SSHDO�EXW� WKH\�KDYH�PDLQWDLQHG�WKDW� LW�GRHV�QRW�OLH�ZLWKLQ�WKHLU�SRZHU�WR�DOWHU�WKH�ODZ�LQ�WKLV�UHVSHFW��
�� >����@���4%������� >����@�&ULP�/5����������� %XWOHU�&RPPLWWHH�RQ�0HQWDOO\�$EQRUPDO�2IIHQGHUV��&PQG��������SDUD�������� 0DFND\��)DFW�DQG�)LFWLRQ�DERXW�WKH�,QVDQLW\�'HIHQFH��>����@�&ULP�/5�����6HH� DOVR� 0DFND\� 7KH� 2SHUDWLRQ� RI� WKH� &ULPLQDO� 3URFHGXUH� �,QVDQLW\�� $FW�������� +LOO ���������'HQ������5H�%RKUPDQQ��&DHVDU�DQG�:DWPRXJK�Y�%RKUPDQQ>����@���$OO�(5������� 6XOOLYDQ >����@� $&� ���� DW� ����� >����@� �� $OO� (5� ����� SHU� /RUG� 'LSORFN��%XUJHVV >����@���$OO�(5�����DW������&$�

����352326$/6�)25�5()250
7KH�%XWOHU�&RPPLWWHH�RQ�0HQWDOO\�$EQRUPDO�2IIHQGHUV UHSRUWHG�LQ������ WKDW� PDMRU� UHIRUP� ZDV� QHFHVVDU\�� � 7KH� 5HSRUW� UHFRPPHQGHG�WKH� LQWURGXFWLRQ� RI� D� QHZ� YHUGLFW� RI� �QRW� JXLOW\� E\� UHDVRQ� RI� PHQWDO�GLVRUGHU��ZKLFK�FRXOG�EH�UHWXUQHG�LQ�WZR�VLWXDWLRQV�
D� ZKHUH� WKH�GHIHQGDQW�ZDV�XQDEOH� WR� IRUP� WKH� UHTXLVLWH�PHQV�UHD GXH�WR�PHQWDO�GLVRUGHU��RUE� ZKHUH�WKH�GHIHQGDQW�ZDV�DZDUH�RI�KLV�DFWLRQV�EXW�ZDV�DW�WKH�WLPH�VXIIHULQJ�IURP�VHYHUH�PHQWDO�GLVRUGHU�
7KH� 5HSRUW
V� UHFRPPHQGDWLRQV KDYH� EHHQ� LJQRUHG� E\� VXFFHVVLYH�JRYHUQPHQWV�
7KH� 'UDIW� &ULPLQDO� &RGH� %LOO� ������ �/DZ� &RP�� 1R�� �����LQFRUSRUDWHV�� ZLWK� VRPH� DGDSWDWLRQV�� SURSRVDOV� IRU� UHIRUP� PDGH� E\�WKH�%XWOHU�&RPPLWWHH���&ODXVHV����DQG����RI�WKH�GUDIW�FRGH�ELOO�GHWDLO�WKH�WZR�FLUFXPVWDQFHV�LQ�ZKLFK� WKH�SURSRVHG�PHQWDO�GLVRUGHU�YHUGLFW�ZRXOG�EH�UHWXUQHG���L��ZKHUH�DOO�WKH�HOHPHQWV�RI�WKH�RIIHQFH�DUH�SURYHG�EXW� WKH� PHQWDO� GLVRUGHU� QHYHUWKHOHVV� VKRXOG� UHVXOW� LQ� DQ� DFTXLWWDO��FRUUHVSRQGLQJ�WR�WKH��ZURQJ��OLPE���DQG��LL��ZKHUH�WKH�PHQWDO�GLVRUGHU�SUHFOXGHV�WKH�UHTXLUHG�IDXOW��FRUUHVSRQGLQJ�WR�WKH��QDWXUH�DQG�TXDOLW\��OLPE��
&ODXVH��� SURYLGHV�
³��� $�PHQWDO�GLVRUGHU�YHUGLFW�VKDOO�EH�UHWXUQHG�LI�WKH�GHIHQGDQW�LV�SURYHG�WR�KDYH�FRPPLWWHG�DQ�RIIHQFH�EXW� LW� LV�SURYHG�RQ�WKH�EDODQFH�RI�SUREDELOLWLHV��ZKHWKHU�E\�WKH�SURVHFXWLRQ�RU�E\�WKH�GHIHQGDQW�� WKDW�KH� ZDV� DW� WKH� WLPH� VXIIHULQJ� IURP� VHYHUH� PHQWDO� LOOQHVV� RU� VHYHUH�PHQWDO�KDQGLFDS�
��� 6XEVHFWLRQ�����GRHV�QRW�DSSO\� LI� WKH�FRXUW�RU� MXU\� LV�VDWLVILHG�EH\RQG�UHDVRQDEOH�GRXEW�WKDW� WKH�RIIHQFH�ZDV�QRW�DWWULEXWDEOH�WR�WKH�VHYHUH�PHQWDO�LOOQHVV�RU�VHYHUH�PHQWDO�KDQGLFDS�´
&ODXVH� �� VHHNV� WR� SURYLGH� IRU� WKH� GHIHQGDQW� ZKR�� WKURXJK� PHQWDO�GLVRUGHU��DFWV�ZLWKRXW�WKH�UHTXLVLWH�IDXOW�HOHPHQW���,W�VWDWHV�
³$�PHQWDO�GLVRUGHU�YHUGLFW�VKDOO�EH�UHWXUQHG�LI��D� WKH� GHIHQGDQW� LV� DFTXLWWHG� RI� DQ� RIIHQFH� RQO\� EHFDXVH�� E\�UHDVRQ� RI� HYLGHQFH� RI� PHQWDO� GLVRUGHU� RU� D� FRPELQDWLRQ� RI� PHQWDO�GLVRUGHU�DQG�LQWR[LFDWLRQ��LW� LV�IRXQG�WKDW�KH�DFWHG�RU�PD\�KDYH�DFWHG�
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LQ�D�VWDWH�RI�DXWRPDWLVP��RU�ZLWKRXW�WKH�IDXOW�UHTXLUHG�IRU�WKH�RIIHQFH��RU�EHOLHYLQJ�WKDW�DQ�H[HPSWLQJ�FLUFXPVWDQFH�H[LVWHG��DQG�E� LW� LV� SURYHG� RQ� WKH� EDODQFH� RI� SUREDELOLWLHV� �ZKHWKHU� E\� WKH�SURVHFXWLRQ� RU� E\� WKH� GHIHQGDQW�� WKDW� KH� ZDV� VXIIHULQJ� IURP�PHQWDO�GLVRUGHU�DW�WKH�WLPH�RI�WKH�DFW�´
����&200(17$5<

&DUG��&DUG��&URVV�DQG�-RQHV��&ULPLQDO�/DZ��������S������
7KH�GUDIW�%LOO�SURYLGHV�«�WZR�DOWHUQDWLYH�JURXQGV�IRU�WKH�YHUGLFW�RI�QRW�JXLOW\�RQ�HYLGHQFH�RI�PHQWDO�GLVRUGHU�
L� %\� FO� ���� D�PHQWDO� GLVRUGHU� YHUGLFW� FRXOG� EH� UHWXUQHG� LI� WKH�DFFXVHG�ZDV�SURYHG�WR�KDYH�FRPPLWWHG�DQ�RIIHQFH�EXW�LW�ZDV�SURYHG�RQ�WKH�EDODQFH�RI�SUREDELOLWLHV� �ZKHWKHU�E\�WKH�SURVHFXWLRQ�RU�E\�WKH�DFFXVHG��WKDW�KH�ZDV�DW�WKH�WLPH�VXIIHULQJ�IURP�VHYHUH�PHQWDO�LOOQHVV�RU� VHYHUH� PHQWDO� KDQGLFDS�� � 7KLV� ZRXOG� QRW� DSSO\� LI� WKH� MXU\� RU�PDJLVWUDWHV�ZHUH�VDWLVILHG�EH\RQG�UHDVRQDEOH�GRXEW� WKDW� WKH�RIIHQFH�ZDV� QRW� DWWULEXWDEOH� WR� WKH� VHYHUH� PHQWDO� LOOQHVV� RU� VHYHUH� PHQWDO�KDQGLFDS�� � 7KLV� SURYLVLRQ� ZRXOG� H[WHQG� WKH� ODZ� FRQVLGHUDEO\�� � ,W�FRYHUV�QRW�RQO\�FDVHV�DW�SUHVHQW�FRYHUHG�E\�WKH��NQRZOHGJH�RI�ZURQJ��WHVW�XQGHU�WKH�0
1DJKWHQ�5XOHV EXW�DOVR�DQ\�RWKHU�FDVH�ZKHUH��DW�WKH�WLPH� RI� WKH� DFW� RU� RPLVVLRQ� FKDUJHG�� DQG� SURYHG�� WKH� DFFXVHG��DOWKRXJK� DEOH� WR� IRUP� LQWHQWLRQV� DQG� FDUU\� WKHP� RXW�� ZDV� VXIIHULQJ�IURP�VHYHUH�PHQWDO� LOOQHVV�RU� VHYHUH�PHQWDO� KDQGLFDS�� � 7KLV� JURXQG�ZRXOG�EH�RI� LPSRUWDQFH�ZKHUH� WKH�SURVHFXWLRQ�VXFFHHGHG� LQ�SURYLQJ�WKH�QHFHVVDU\�PHQV�UHD�IRU�WKH�RIIHQFH�FKDUJHG�
LL� %\�FO�����WKH�PHQWDO�GLVRUGHU�YHUGLFW�FRXOG�DOVR�EH�UHWXUQHG�LI�WKH�DFFXVHG�ZDV�DFTXLWWHG�RI�DQ�RIIHQFH�RQO\�EHFDXVH��E\�UHDVRQ�RI�PHQWDO�GLVRUGHU�RU�D�FRPELQDWLRQ�RI�PHQWDO�GLVRUGHU�DQG�LQWR[LFDWLRQ��LW�ZDV�IRXQG�WKDW�KH�DFWHG�RU�PLJKW�KDYH�DFWHG�LQ�D�VWDWH�RI�DXWRPDWLVP��RU� ZLWKRXW� WKH� IDXOW� UHTXLUHG� IRU� WKH� RIIHQFH�� RU� EHOLHYLQJ� WKDW� DQ�H[HPSWLQJ�FLUFXPVWDQFH�H[LVWHG��DQG�LW�ZDV�SURYHG�RQ�WKH�EDODQFH�RI�SUREDELOLWLHV��ZKHWKHU�E\�WKH�DFFXVHG�RU�WKH�SURVHFXWLRQ��WKDW�KH�ZDV�VXIIHULQJ�IURP�PHQWDO�GLVRUGHU�DW�WKH�WLPH�RI�WKH�DFW���%\�FO������PHQWDO�GLVRUGHU�� LV� GHILQHG�DV�VHYHUH�PHQWDO� LOOQHVV��DUUHVWHG�RU� LQFRPSOHWH�GHYHORSPHQW�RI�PLQG��RU�D�VWDWH�RI�DXWRPDWLVP��QRW�UHVXOWLQJ�RQO\�IURP�LQWR[LFDWLRQ�� ZKLFK� LV� D� IHDWXUH� RI� GLVRUGHU�� ZKHWKHU� RUJDQLF� RU�IXQFWLRQDO� DQG� ZKHWKHU� FRQWLQXLQJ� RU� UHFXUULQJ�� WKDW� PD\� FDXVH� D�VLPLODU�VWDWH�RQ�DQRWKHU�RFFDVLRQ���7KH�SUHVHQW�JURXQG�ZRXOG�ZRUN�DV�IROORZV��LI��DOWKRXJK�WKH�SURVHFXWLRQ�KDG�SURYHG�WKH�DFWXV�UHXV��LW�ZDV�IRXQG� WKDW� WKH� DFFXVHG� DFWHG� RU� PD\� KDYH� DFWHG� LQ� D� VWDWH� RI�DXWRPDWLVP��RU�ZLWKRXW� WKH�IDXOW�UHTXLUHG�IRU�WKH�RIIHQFH��RU�EHOLHYLQJ�WKDW� DQ� H[HPSWLQJ� FLUFXPVWDQFH� H[LVWHG�� WKH DFFXVHG� ZRXOG� EH�HQWLWOHG� WR� D� FRPSOHWH� DFTXLWWDO� XQOHVV� WKH� MXU\� RU� PDJLVWUDWHV� ZHUH�VDWLVILHG� RQ� WKH� EDODQFH� RI� SUREDELOLWLHV� WKDW� KH� ZDV� PHQWDOO\�GLVRUGHUHG�DW�WKH�WLPH�RI�WKH�RIIHQFH�
7KH� GUDIW� %LOO� GRHV� QRW� VHW� RXW� SURYLVLRQV� UHODWLQJ� WR� WKH� GLVSRVDO� RI�WKRVH�VXEMHFW�WR�D�PHQWDO�GLVRUGHU�YHUGLFW��EXW�LW�SURYLGHV�WKDW�WKH\�DUH�WR�EH�LQFOXGHG�LQ�RQH�RI�LWV�VFKHGXOHV���'RXEWOHVV��WKDW�VFKHGXOH�ZRXOG�PDNH�VLPLODU�SURYLVLRQ�WR�WKDW�ZKLFK�FXUUHQWO\�DSSOLHV�LI�D�YHUGLFW�RI�QRW�JXLOW\�E\�UHDVRQ�RI�LQVDQLW\�LV�UHWXUQHG�
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