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,I�D�SHUVRQ�VXIIHUV�GDPDJH�GXH�WR�WKH�EUHDFK�RI�D�VWDWXWRU\�GXW\�V�KH�PD\�EH�DEOH�WR�EULQJ�DQ�DFWLRQ�IRU�EUHDFK�RI�VWDWXWRU\�GXW\�VLPSOLFLWHU���7KH�FDUHOHVV�SHUIRUPDQFH�RI�D VWDWXWRU\�GXW\�ZLOO�QRW�JLYH�ULVH�WR�D�FDXVH�RI�DFWLRQ�XQOHVV�WKHUH� H[LVWV� D� ULJKW� RI� DFWLRQ� IRU� EUHDFK� RI� VWDWXWRU\� GXW\� VLPSOLFLWHU RU� D�FRPPRQ� ODZ� GXW\� RI� FDUH� LQ� QHJOLJHQFH� �;� �PLQRUV�� Y� %HGIRUGVKLUH� &&>����@���$OO�(5������
6RPH� VWDWXWHV� H[SUHVVO\� FUHDWH� D� ULJKW� RI� DFWLRQ� IRU� EUHDFK� RI� WKHLU� WHUPV�ZKHUHDV�RWKHUV�H[SUHVVO\�H[FOXGH�D�FLYLO�DFWLRQ�IRU�EUHDFK�RI�VWDWXWRU\�GXW\���([DPSOHV�FDQ�EH� IRXQG�LQ�:LQILHOG�	�-RORZLF]��S����IQ�����RU�7H[WERRN�RQ�7RUWV��S����
,Q�PRVW�FDVHV�KRZHYHU��D�VWDWXWH�ZLOO�QRW�LQGLFDWH�ZKHWKHU�FRQWUDYHQWLRQ�ZLOO�EH� DFWLRQDEOH� RU� QRW�� � ,Q� VXFK� FDVHV� ZKHUH� WKH� VWDWXWH� LV� VLOHQW� WKH� FRXUWV�DWWHPSW�WR� µGLVFRYHU¶� WKH�LQWHQWLRQ�RI�3DUOLDPHQW�XVLQJ�WKH�UXOHV�RI�VWDWXWRU\�LQWHUSUHWDWLRQ�DQG�FHUWDLQ�SUHVXPSWLRQV��VHH�EHORZ����+RZHYHU��WKH�UHVXOW�LV�D�QXPEHU�RI�FRQWUDGLFWRU\�VWDWHPHQWV�PDNLQJ�LW�LPSRVVLEOH�WR�IRUHFDVW�KRZ�WKH�FRXUWV�ZLOO�GHDO�ZLWK�D�SDUWLFXODU�VWDWXWH�LQ�D�FHUWDLQ�VHW�RI�FLUFXPVWDQFHV�
1RWH� WKDW� GXWLHV� FDQ� QRZ� DULVH� XQGHU� GLUHFWO\� DSSOLFDEOH� (XURSHDQ� 8QLRQ�OHJLVODWLRQ�� 7KH�(&-�KHOG� LQ�WKH�MRLQHG�FDVHV�RI�%UDVVHULH�GX�3HFKHXU�6$�Y�)HGHUDWLRQ�RI�5HSXEOLF�RI�*HUPDQ\ DQG�5�Y�6HFUHWDU\�RI�6WDWH�IRU�7UDQVSRUW��H[�SDUWH�)DFWRUWDPH�/WG��1R�����>����@���:/5������WKDW�JRYHUQPHQWV�ZHUH�OLDEOH� IRU� ILQDQFLDO� ORVV� VXIIHUHG� DV� D� UHVXOW� RI� WKHLU� EUHDFK� RI� (8� ODZ���&RPPXQLW\� ODZ� JDYH� WKH� ULJKW� WR� FRPSHQVDWLRQ� SURYLGHG� WKDW� WKUHH�FRQGLWLRQV�ZHUH�PHW�� �7KHVH�ZHUH���D�� WKH�UXOH�RI�&RPPXQLW\� ODZ� LQIULQJHG�PXVW� EH� LQWHQGHG� WR� FRQIHU� ULJKWV� RQ� LQGLYLGXDOV�� �E�� WKH� EUHDFK� PXVW� EH�VXIILFLHQWO\� VHULRXV�� DQG� �F�� WKHUH� PXVW� EH� D� GLUHFW� FDXVDO� OLQN� EHWZHHQ� WKH�EUHDFK�RI�WKH�REOLJDWLRQ�UHVWLQJ�RQ�WKH�6WDWH�DQG�WKH�GDPDJH�VXVWDLQHG�E\�WKH�LQMXUHG�SDUWLHV���,W�LV�GHEDWDEOH�ZKHWKHU�VXFK�DFWLRQV�DUH�DFWLRQV�IRU�EUHDFK�RI�VWDWXWRU\� GXW\��EXW� WKH\� GR� DOORZ� SULYDWH� ODZ� FODLPV� IRU� GDPDJHV� IROORZLQJ�EUHDFK�RI�REOLJDWLRQV�XQGHU�(XURSHDQ�/DZ�
6HH�IXUWKHU�:LQILHOG�	�-RORZLF]��S������RU�7H[WERRN�RQ�7RUWV��S������
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/RUG�7HQWHUGHQ�&-�LQ�'RH�G�%LVKRS�RI�5RFKHVWHU�Y�%ULGJHV ���������%	$G����������ODLG�GRZQ�WKH�JHQHUDO�UXOH�WKDW�µZKHUH�DQ�$FW�FUHDWHV�DQ�REOLJDWLRQ��DQG� HQIRUFHV� WKH� SHUIRUPDQFH� LQ� D� VSHFLILHG� PDQQHU� «� WKDW� SHUIRUPDQFH�FDQQRW�EH�HQIRUFHG�LQ�DQ\�RWKHU�PDQQHU¶�
/25'�',3/2&.¶6�(;&(37,216
+RZHYHU��/RUG�'LSORFN�LQ�/RQUKR�/WG�Y�6KHOO�3HWUROHXP�&R >����@���$OO�(5������ UHFRJQLVHG� WZR� H[FHSWLRQV� WR� WKLV� JHQHUDO� UXOH�� � )LUVW�� ZKHUH� WKH�REOLJDWLRQ� RU� SURKLELWLRQ� ZDV� LPSRVHG� IRU� WKH� EHQHILW� RU� SURWHFWLRQ� RI� D�SDUWLFXODU� FODVV� RI� LQGLYLGXDOV�� DQG� VHFRQGO\�� ZKHUH� WKH� VWDWXWH� FUHDWHV� D�SXEOLF� ULJKW� DQG� DQ� LQGLYLGXDO� PHPEHU� RI� WKH� SXEOLF� VXIIHUV� µSDUWLFXODU�GDPDJH¶�



$VLI�7XIDO

�ZZZ�ODZWHDFKHU�FR�XN

,1,7,$/�35(68037,216
��� 7KH�ILUVW�LQLWLDO�SUHVXPSWLRQ�LV�WKDW�LI�WKH�$FW�SURYLGHV�IRU�D�SHQDOW\�WKLV�LV�WKH�RQO\�UHPHG\���� ,Q� VRPH� FDVHV� WKH� DYDLODELOLW\� RI� DQRWKHU� FRPPRQ� ODZ� UHPHG\� LV�UHJDUGHG�DV�VLJQLILFDQW���� 7KLUGO\�� WKH� IDFW� WKDW� WKH�GHIHQGDQW� LV� D�SXEOLF�XWLOLW\�ZKLFK�PLJKW�EH�VXEMHFW�WR�H[WHQVLYH�OLDELOLW\�LV�VRPHWLPHV�FRQVLGHUHG�WR�EH�UHOHYDQW�
7KH�$FW�SURYLGHV�D�UHPHG\ RU�RWKHU�PHDQV�RI�HQIRUFHPHQW
:KHUH� D� VWDWXWH� LPSRVHV� D� GXW\� DQG� SURYLGHV� DQ� DGHTXDWH� UHPHG\� IRU� LWV�EUHDFK��RU�VRPH�RWKHU�PHDQV�RI�HQIRUFHPHQW�� WKHUH� LV�D�SUHVXPSWLRQ�DJDLQVW�FRQIHUULQJ�D�FRPPRQ�ODZ�DFWLRQ�IRU�EUHDFK�RI�VWDWXWRU\�GXW\�
:HQWZRUWK�Y�:LOWVKLUH�&RXQW\�&RXQFLO >����@���$OO�(5����,VVD�Y�+DFNQH\�/%& >����@���$OO�(5����2¶5RXUNH�Y�&DPGHQ�/%& >����@���$OO�(5����
&RQYHUVHO\��ZKHUH� WKH� VWDWXWH� GRHV�QRW� SURYLGH� D� UHPHG\� WKH� DVVXPSWLRQ� LV�WKDW�WKHUH�ZLOO�EH�D�ULJKW�RI�DFWLRQ�IRU�D�EUHDFK�RI�WKH�GXW\�
&XWOHU�Y�:DQGVZRUWK�6WDGLXP�/WG >����@���$OO�(5����5HIIHOO�Y�6XUUH\�&RXQW\�&RXQFLO >����@���$OO�(5�����
7KH�DYDLODELOLW\�RI�DQRWKHU�FRPPRQ�ODZ�UHPHG\
,W� KDV� EHHQ� VDLG� WKDW� WKH� FRXUW� VKRXOG� QRW� DGPLW� DQ� DFWLRQ� IRU� EUHDFK� RI�VWDWXWRU\�GXW\�ZKHUH�WKH�FODLPDQW¶V�H[LVWLQJ�FRPPRQ�ODZ�UHPHGLHV�ZRXOG�EH�VXIILFLHQW�UHGUHVV���)RU�H[DPSOH��VHH�
3KLOOLSV�Y�%ULWDQQLD�+\JLHQLF�/DXQGU\ >����@���.%����0F*DOO�Y�$EHOHV] >����@�4%����
7KH� DYDLODELOLW\� RI� DQ� DOWHUQDWLYH� FRPPRQ� ODZ� UHPHG\� KDV� QHYHU� EHHQ� D�GHFLVLYH�FRQVLGHUDWLRQ�� �7KH�H[LVWHQFH�RI�DQ�DFWLRQ� LQ�QHJOLJHQFH�IRU�EUHDFK�RI�DQ�HPSOR\HU¶V�QRQ�GHOHJDEOH�GXW\�GLG�QRW�SUHFOXGH�WKH�HPSOR\HH¶V�DFWLRQ�IRU�EUHDFK�RI�VWDWXWRU\�GXW\�HVWDEOLVKHG�E\�
*URYHV�Y�/RUG�:LPERUQH >����@���4%����
&RQYHUVHO\�� WKH� DEVHQFH� RI� D� FRPPRQ� ODZ� UHPHG\� KDV� QRW� QHFHVVDULO\�SHUVXDGHG�WKH�FRXUWV�WR�DOORZ�DQ�DFWLRQ�IRU�EUHDFK�RI�D�VWDWXWH��,VVD�Y�+DFNQH\�/%& >����@���$OO�(5�����
$QRWKHU�DSSURDFK�WR�H[LVWLQJ� UHPHGLHV�LV� WR�VD\� WKDW�DQ�DFWLRQ�IRU�EUHDFK�RI�WKH� VWDWXWH� VKRXOG� EH� DOORZHG� ZKHUH LW� ZRXOG� VXSSOHPHQW� WKH� FRPPRQ� ODZ�UXOH��EXW�QRW�LI�LW�ZRXOG�XQGHUPLQH�WKH�FRPPRQ�ODZ���&RQWUDVW�WKH�IROORZLQJ�
0RQNV�Y�:DUEH\ >����@���.%���5LFKDUGVRQ�Y�3LWW�6WDQOH\ >����@���$OO�(5����4XLQQ�Y�0F*LQW\ �������5HS�/5������6FRWODQG�
3XEOLF�XWLOLWLHV�ZKLFK�PLJKW�EH�VXEMHFW�WR�H[WHQVLYH�OLDELOLW\
7KHUH�LV�QR�VSHFLILF�SUHVXPSWLRQ�WKDW�DSSOLHV�WR�SXEOLF�XWLOLWLHV��EXW�LW�LV�FOHDU�WKDW� WKH� FRXUWV� DUH� UHOXFWDQW� WR� LQIHU� D� FLYLO� DFWLRQ� ZKHUH� LW� ZRXOG� OHDG� WR�H[WHQVLYH�OLDELOLW\�
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$WNLQVRQ�Y�1HZFDVWOH�:DWHUZRUNV�&R ���������(['�����FI��5HDG�Y�&UR\GRQ�&RUSRUDWLRQ >����@���$OO�(5�����&OHJJ�3DUNLQVRQ�	�&R�Y�(DUE\�*DV�&R >����@���4%���������
%(1(),7�2)�$�&/$66
:KHUH� WKH� VWDWXWH� ZDV� SDVVHG� IRU� WKH� EHQHILW� RI� DQ� DVFHUWDLQDEOH� FODVV� RI�LQGLYLGXDOV�WKH�SUHVXPSWLRQ�LV�WKDW�DQ�DFWLRQ�ZLOO�OLH�
6RORPRQV�Y�*HUW]HQVWHLQ�/WG >����@���$OO�(5�����
7KLV�KDV�EHHQ�FULWLFLVHG�E\�$WNLQ�/-�RQ�WKH�EDVLV�WKDW�LW�µZRXOG�EH�VWUDQJH�LI�D�OHVV�LPSRUWDQW�GXW\�ZKLFK�LV�RZHG�WR�D�VHFWLRQ�RI�WKH�SXEOLF�PD\�EH�HQIRUFHG�E\� DQ� DFWLRQ�� ZKLOH D� PRUH� LPSRUWDQW� GXW\� ZKLFK� LV� RZHG� WR� WKH� SXEOLF� DW�ODUJH�FDQQRW�EH�VR�HQIRUFHG¶��3KLOOLSV�Y�%ULWDQQLD�+\JLHQLF�/DXQGU\ >����@���.%�������������1HYHUWKHOHVV��LW�ZDV�DFFHSWHG�DV�D�VSHFLILF�H[FHSWLRQ�E\�/RUG�'LSORFN�
3UREOHPV�ZLWK�WKLV�SULQFLSOH�

x (PSOR\HHV�VXLQJ�IRU�EUHDFK�RI�LQGXVWULDO�VDIHW\�OHJLVODWLRQ�FRQVWLWXWH�VXFK� D� FODVV� DV� GR� YLVLWRUV� WR� SUHPLVHV� ZKLFK� LQ� EUHDFK� RI� ILUH�UHJXODWLRQV� GR� QRW� KDYH� DQ� DGHTXDWH� ILUH� HVFDSH�� 6RORPRQV� Y�*HUW]HQVWHLQ�/WG�� EXW�QRW� D� ILUHPDQ� HOHFWURFXWHG� WR� GHDWK�E\� IDXOW\�VZLWFKHV��+DUWOH\�Y�0D\RK�	�&R �EHORZ��
x 7KH�SXEOLF�XVLQJ� WKH� KLJKZD\� LV� QRW� D� FODVV�� µLW� LV� WKH�SXEOLF� LWVHOI�DQG�QRW�D�FODVV�RI�WKH�SXEOLF¶��SHU�%DQNHV�/-�LQ�3KLOOLSV�Y�%ULWDQQLD�+\JLHQLF� /DXQGU\��� EXW� SHGHVWULDQV� XVLQJ� D� SHGHVWULDQ� FURVVLQJ�DSSDUHQWO\�GR�FRQVWLWXWH�D�FODVV��/RQGRQ�3DVVHQJHU�7UDQVSRUW�%RDUG�Y�8SVRQ >����@���$OO�(5����
x ,Q�&XWOHU� Y�:DQGVZRUWK� 6WDGLXP�/WG >����@� ��$OO�(5������ LW�ZDV�KHOG� WKDW� WKH�%HWWLQJ� DQG� /RWWHULHV� $FW� �����ZDV� LQWHQGHG� IRU� WKH�EHQHILW�RI�WKH�SXEOLF�ZKR�YLVLWHG�WKH�WUDFN��QRW�ERRNPDNHUV�
x 7KH�IDFW�WKDW�D�VWDWXWH�ZDV�XQTXHVWLRQDEO\�SDVVHG�IRU� WKH�SURWHFWLRQ�RI� D� VSHFLILF� FODVV� RI� LQGLYLGXDOV� LV� QRW� FRQFOXVLYH�� IRU� H[DPSOH��FKLOG�SURWHFWLRQ�OHJLVODWLRQ��;��PLQRUV��Y�%HGIRUGVKLUH�&& >����@���:/5������SHU�/RUG�%URZQH�:LONLQVRQ�DW�SS���������

38%/,&�5,*+76
/RUG�'LSORFN¶V� VHFRQG�H[FHSWLRQ� WR� WKH�JHQHUDO� UXOH� LQ�/RQUKR�Y�6KHOO ZDV�ZKHUH� WKH� VWDWXWH� FUHDWHV� D� SXEOLF� ULJKW� DQG� DQ� LQGLYLGXDO� PHPEHU� RI� WKH�SXEOLF�VXIIHUV�µSDUWLFXODU�GDPDJH¶���/RUG�'LSORFN�GHVFULEHG�D�SXEOLF�ULJKW�DV�µD� ULJKW� WR� EH� HQMR\HG� E\� DOO� WKRVH� RI�+HU�0DMHVW\¶V� VXEMHFWV� ZKR�ZLVK� WR�DYDLO�WKHPVHOYHV�RI�LW¶�
7KLV�LV�VLPLODU�WR�WKH�UXOH�IRU�DFWLRQV�E\�LQGLYLGXDOV�IRU�SXEOLF�QXLVDQFH�
$�PHUH�SURKLELWLRQ�RQ�PHPEHUV�RI� WKH�SXEOLF�JHQHUDOO\� IURP�GRLQJ�ZKDW� LW�ZRXOG� RWKHUZLVH� EH� ODZIXO� IRU� WKHP� WR� GR� LV� QRW� HQRXJK� WR� FUHDWH� D� SXEOLF�ULJKW���6HH�
/RQKUR�/WG�Y�6KHOO�3HWUROHXP�&R�/WG >����@���$OO�(5����
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7KHUH�DUH�WKUHH�YHUVLRQV�RI�VR�FDOOHG�µVWDWXWRU\�QHJOLJHQFH¶�

x ,Q�/RFKJHOOH\�,URQ�	�&RDO�&R�Y�0¶0XOODQ >����@�$&���WKH�+RXVH�RI� /RUGV� FDPH� FORVH� WR� HTXDWLQJ� DQ� DFWLRQ� IRU� EUHDFK� RI� VWDWXWRU\�GXW\�ZLWK�DQ�DFWLRQ�LQ�QHJOLJHQFH�± VHH�/RUG�$WNLQ�DW�S��
x ,Q� VRPH� $PHULFDQ� MXULVGLFWLRQV� WKDW� EUHDFK� RI� D� VWDWXWRU\� GXW\�FRQVWLWXWHV�QHJOLJHQFH�SHU�VH�� ,I�OHJLVODWLRQ�LV�GHVLJQHG�WR�SUHYHQW�D�SDUWLFXODU� PLVFKLHI� LQ� UHVSHFW� RI� ZKLFK� WKH� GHIHQGDQW� LV� DOUHDG\�XQGHU�D�GXW\�DW�FRPPRQ�ODZ��WKH�VWDWXWH�ZLOO�EH�DFWLRQDEOH���)DLOXUH�WR� PHHW� WKH� SUHVFULEHG� VWDWXWRU\� VWDQGDUG� LV� WKHQ� WUHDWHG� DV�XQUHDVRQDEOH�FRQGXFW�DPRXQWLQJ�WR�QHJOLJHQFH�� �:KHUH�WKHUH� LV�QR�H[LVWLQJ�FRPPRQ� ODZ�GXW\��WKHQ��XQOHVV� H[SUHVVO\� VWDWHG�� EUHDFK�RI�WKH� VWDWXWH� ZLOO� QRW� JLYH� ULVH� WR� DQ� DFWLRQ�� EHFDXVH� GDPDJHV� PD\�JUHDWO\�H[FHHG�WKH�SHQDOW\�FRQVLGHUHG�DSSURSULDWH�E\�WKH�OHJLVODWXUH�
x 7KH�6XSUHPH�&RXUW�RI�&DQDGD�KDV�GHFLGHG�WKDW�EUHDFK�RI�D�VWDWXWH�LV�SULPD�IDFLH�HYLGHQFH�RI�QHJOLJHQFH�� �7KH�GHIHQGDQW�PD\�DUJXH�WKDW�LQ� VSLWH� RI� KLV� FRQWUDYHQWLRQ� RI� WKH� VWDWXWH�� QRQHWKHOHVV� KH� DFWHG�UHDVRQDEO\� LQ� WKH� FLUFXPVWDQFHV� DQG� WKHUHIRUH� VKRXOG� QRW� EH� KHOG�OLDEOH�LQ�QHJOLJHQFH�

7KH�GRFWULQH�RI�VWDWXWRU\�QHJOLJHQFH�KDV�QRW�WDNHQ�URRW�LQ�(QJOLVK�ODZ���7KHUH�DUH� µIXQGDPHQWDO� GLIIHUHQFHV¶� EHWZHHQ� EUHDFK� RI� VWDWXWRU\� GXW\� DQG�QHJOLJHQFH���$FFRUGLQJ�WR�/RUG�:ULJKW�
³7KH�VWDWXWRU\�ULJKW�KDV�LWV�RULJLQ�LQ�WKH�VWDWXWH��EXW�WKH�SDUWLFXODU�UHPHG\�RI�DQ� DFWLRQ� IRU� GDPDJHV� LV� JLYHQ� E\� WKH� FRPPRQ� ODZ� LQ� RUGHU� WR� PDNH�HIIHFWLYH��IRU�WKH�EHQHILW�RI�WKH�LQMXUHG�SODLQWLII��KLV�ULJKW�WR�WKH�SHUIRUPDQFH�E\� WKH� GHIHQGDQW� RI� WKH� GHIHQGDQW¶V� VWDWXWRU\� GXW\«�� � ,W LV� QRW� D� FODLP� LQ�QHJOLJHQFH� LQ� WKH� VWULFW� RU� RUGLQDU\� VHQVH�´� � �/RQGRQ� 3DVVHQJHU� 7UDQVSRUW�%RDUG�Y�8SVRQ >����@�$&�����������
6HH�IXUWKHU�:LQILHOG�	�-RORZLF]��S������RU�7H[WERRN�RQ�7RUWV��S������

7+(�$0%,7�2)�7+(�67$787(
:KHUH�LW�VHHPV�WKDW�EUHDFK�RI WKH�VWDWXWH�LV�DFWLRQDEOH�� WKH�FLUFXPVWDQFHV� LQ�ZKLFK� WKH� FODLPDQW� VXVWDLQV� KDUP� PXVW� IDOO� ZLWKLQ� WKH� WHUPV� RI� WKH�GHIHQGDQW¶V�VWDWXWRU\�GXW\���6HH��IRU�H[DPSOH�
&KLSFKDVH�Y�%ULWLVK�7LWDQ�3URGXFWV >����@���$OO�(5����+DUWOH\�Y�0D\RK�	�&R >����@���$OO�(5����.QDSS�Y�5DLOZD\�([HFXWLYH >����@���$OO�(5�����
,Q�DGGLWLRQ��WKH�GDPDJH�VXIIHUHG�E\�WKH�FODLPDQW�PXVW�EH�RI�WKH�NLQG�WKDW�WKH�VWDWXWH�ZDV�LQWHQGHG�WR�SUHYHQW���6HH�
*RUULV�Y�6FRWW �������/5���([����1LFKROOV�Y�)��$XVWLQ�/WG�>����@�$&����&ORVH�Y�6WHHO &R��RI�:DOHV >����@�$OO�(5����
3URYLGHG�WKH�GDPDJH�LV�RI�WKH�W\SH�WKDW�WKH�VWDWXWH�ZDV�PHDQW�WR�SUHYHQW��LW�LV�LUUHOHYDQW�WKDW�WKH�SUHFLVH�PDQQHU�LQ�ZKLFK�LW�RFFXUUHG�ZDV�QRW�HQYLVDJHG�
'RQDJKH\�Y�%RXOWRQ�	�3DXO�/WG >����@�$&��
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7KHVH�ODWWHU�WZR�UXOHV�DUH�LGHQWLFDO�WR�7KH�:DJRQ�0RXQG DQG�+XJKHV�Y�/RUG�$GYRFDWH �VHH�1HJOLJHQFH�± 5HPRWHQHVV��
&$86$7,21�$1'�'()(1&(6

&$86$7,21
7KH� FODLPDQW� PXVW� HVWDEOLVK� WKDW� WKH� GHIHQGDQW¶V� EUHDFK� RI� VWDWXWRU\� GXW\�FDXVHG�WKH�GDPDJH��VHH�0F:LOOLDPV�Y�6LU�:LOOLDP�$UURO�	�&R >����@���:/5�����
7KH�EUHDFK�QHHG�QRW�EH�WKH�VROH�FDXVH�SURYLGHG�WKDW�LW�PDWHULDOO\�FRQWULEXWHG�WR�WKH�GDPDJH��%RQQLQJWRQ�&DVWLQJV�/WG�Y�:DUGODZ >����@�$&�����
:KHUH� LW� LV� WKH� FODLPDQW¶V� RZQ� ZURQJIXO� DFW� ZKLFK� SXWV� WKH� GHIHQGDQW� LQ�EUHDFK� RI� VWDWXWRU\ GXW\�� WKH� GHIHQGDQW� ZLOO� QRW� EH� OLDEOH�� SURYLGHG� WKH�FODLPDQW�LV�WKH�VROH�FDXVH�RI�KLV�RZQ�ORVV�
*LQW\�Y�%HOPRQW�%XLOGLQJ�6XSSOLHV >����@���$OO�(5����%R\OH�Y�.RGDN�/WG >����@���$OO�(5����
+RZHYHU�WKLV�GRHV�QRW�DSSO\� LI�WKH�GHIHQGDQW¶V�EUHDFK�FRQWULEXWHG�LQ�SDUW�WR�WKH�FODLPDQW¶V�GDPDJH��LQ�ZKLFK�FDVH�WKH�GHIHQFH�RI�FRQWULEXWRU\�QHJOLJHQFH�PD\�DSSO\�
0F&UHHVK�Y�&RXUWDXOGV�SOF >����@�3,45�3���
'()(1&(6
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