
/DZ�RI�&ULPHV

�>�d�ϮϬϭϵ
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D�:KZ�K&&�E��^�WZ�^�Z/����/E�d,��/E�/�E�W�E�>��K��ϲ

��� $EHWPHQW
¾ $EHWPHQW�RI�D�FULPH�PHDQV�LQVWLJDWLQJ�DQRWKHU�SHUVRQ�WR�

FRPPLW�D�FULPH�DQG�QRW�FRPPLWWLQJ�WKH�FULPH�RQHVHOI��

,OOXVWUDWLRQ��
¾ µ$¶�LQWHQGV�WR�NLOO�
%
��,QVWHDG�RI�NLOOLQJ�
%
�KLPVHOI��
$
��LQVWLJDWHV�
=
�WR�NLOO�


%
��7KLV�LQVWLJDWLRQ�DPRXQWV�WR�DEHWPHQW��
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>Ăǁ�ŽĨ��ƌŝŵĞƐ�^ĞƐƐŝŽŶ�ϰ



/ŵƉŽƌƚĂŶƚ�ƉŽŝŶƚƐ�ŽŶ��ďĞƚŵĞŶƚ�ϲ͘ϭ͘ϭ

¾ 7R�FRQVWLWXWH�WKH�RIIHQFH�RI�DEHWPHQW�LW�LV�QRW�QHFHVVDU\�WKDW�WKH�
DFW�WKDW�LV�DEHWWHG�VKRXOG�EH�FRPPLWWHG��RU�WKDW�WKH�HIIHFW�
UHTXLVLWH�WR�FRQVWLWXWH�WKH�RIIHQFH�VKRXOG�EH�FDXVHG�

¾ ,W�LV�QRW�QHFHVVDU\�WKDW�WKH�SHUVRQ�ZKR�LV�DEHWWHG�VKRXOG�EH�
FDSDEOH�E\�ODZ�RI�FRPPLWWLQJ�DQ�RIIHQFH��RU�WKDW�KH�VKRXOG�KDYH�
WKH�VDPH�JXLOW\�LQWHQWLRQ�RU�LQWHQWLRQ�RU�NQRZOHGJH�DV�WKDW�RI�WKH�
DEHWWRU��

¾ 7KH�DEHWPHQW�RI�DQ�RIIHQFH�EHLQJ�DQ�RIIHQFH��WKH�DEHWPHQW�RI�
VXFK�DQ�DEHWPHQW�LV�DOVR�DV�RIIHQFH��

�>�d�ϮϬϭϵ
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dŽ�ĐŽŶƐƚŝƚƵƚĞ�ƚŚĞ�ŽĨĨĞŶĐĞ�ŽĨ�ĂďĞƚŵĞŶƚ�ŝƚ�ŝƐ�ŶŽƚ�ŶĞĐĞƐƐĂƌǇ�ƚŚĂƚ�ƚŚĞ�
ĂĐƚ�ƚŚĂƚ�ŝƐ�ĂďĞƚƚĞĚ�ƐŚŽƵůĚ�ďĞ�ĐŽŵŵŝƚƚĞĚ͕�Žƌ�ƚŚĂƚ�ƚŚĞ�ĞĨĨĞĐƚ�
ƌĞƋƵŝƐŝƚĞ�ƚŽ�ĐŽŶƐƚŝƚƵƚĞ�ƚŚĞ�ŽĨĨĞŶĐĞ�ƐŚŽƵůĚ�ďĞ�ĐĂƵƐĞĚ͘�

¾ ,OOXVWUDWLRQ��
¾ $�LQVWLJDWHV�%�WR�PXUGHU�&��%�UHIXVHV�WR�GR�VR��$�LV�JXLOW\�RI�

DEHWWLQJ�%�WR�FRPPLW�PXUGHU��

�>�d�ϮϬϭϵ
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/ƚ�ŝƐ�ŶŽƚ�ŶĞĐĞƐƐĂƌǇ�ƚŚĂƚ�ƚŚĞ�ƉĞƌƐŽŶ�ǁŚŽ�ŝƐ�ĂďĞƚƚĞĚ�ƐŚŽƵůĚ�ďĞ�ĐĂƉĂďůĞ�ďǇ�
ůĂǁ�ŽĨ�ĐŽŵŵŝƚƚŝŶŐ�ĂŶ�ŽĨĨĞŶĐĞ͕�Žƌ�ƚŚĂƚ�ŚĞ�ƐŚŽƵůĚ�ŚĂǀĞ�ƚŚĞ�ƐĂŵĞ�ŐƵŝůƚǇ�
ŝŶƚĞŶƚŝŽŶ�Žƌ�ŝŶƚĞŶƚŝŽŶ�Žƌ�ŬŶŽǁůĞĚŐĞ�ĂƐ�ƚŚĂƚ�ŽĨ�ƚŚĞ�ĂďĞƚƚŽƌ͘

,OOXVWUDWLRQV��
¾ �D��$��ZLWK�D�JXLOW\�LQWHQWLRQ��DEHWV�D�FKLOG�RU�D�OXQDWLF�WR�FRPPLW�DQ�DFW�ZKLFK�ZRXOG�EH�DQ�

RIIHQFH��LI�FRPPLWWHG�E\�D�SHUVRQ�FDSDEOH�E\�ODZ�RI�FRPPLWWLQJ�DQ�RIIHQFH��DQG�KDYLQJ�WKH�
VDPH�LQWHQWLRQ�DV�$��+HUH�$��ZKHWKHU�WKH�DFW�EH�FRPPLWWHG�RU�QRW��LV�JXLOW\�RI�DEHWWLQJ�DQ�
RIIHQFH��

¾ �E��$��ZLWK�WKH�LQWHQWLRQ�RI�PXUGHULQJ�=��LQVWLJDWHV�%��D�FKLOG�XQGHU�VHYHQ�\HDUV�RI�DJH��WR�GR�
DQ�DFW�ZKLFK�FDXVHV�=
V�GHDWK��%��LQ�WKH�FRQVHTXHQFH�RI�WKH�DEHWPHQW��FRPPLWV�WKH�DFW�LQ�
WKH�DEVHQFH�RI�$�DQG�WKHUHE\�FDXVHV�=
V�GHDWK��+HUH��WKRXJK�%�ZDV�QRW�FDSDEOH��E\�ODZ��RI�
FRPPLWWLQJ�DQ�RIIHQFH��$�LV�VWLOO�OLDEOH�WR�EH�SXQLVKHG�LQ�WKH�VDPH�PDQQHU�DV�LI�%�KDG�EHHQ�
FDSDEOH�E\�ODZ�RI�FRPPLWWLQJ�DQ�RIIHQFH��DQG�KDG�FRPPLWWHG�PXUGHU�DQG�$�LV�WKHUHIRUH�
VXEMHFW�WR�WKH�SXQLVKPHQW�RI�GHDWK�

�>�d�ϮϬϭϵ
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¾ �F��$�LQVWLJDWHV�%�WR�VHW�ILUH�WR�D�GZHOOLQJ�KRXVH��%��LQ�FRQVHTXHQFH�RI�WKH�
XQVRXQGQHVV�RI�KLV�PLQG��EHLQJ�LQFDSDEOH�RI�NQRZLQJ�WKH�QDWXUH�RI�WKH�
DFW��RU�WKDW�KH�LV�GRLQJ�ZKDW�LV�ZURQJ�RU�FRQWUDU\�WR�ODZ��VHWV�ILUH�WR�WKH�
KRXVH�LQ�FRQVHTXHQFH�RI�$
V�LQVWLJDWLRQ��%�KDV�FRPPLWWHG�QR�RIIHQFH��EXW�
$�LV�JXLOW\�RI�DEHWWLQJ�WKH�RIIHQFH�RI�VHWWLQJ�ILUH�WR�D�GZHOOLQJ�KRXVH��DQG�LV�
OLDEOH�WR�WKH�SXQLVKPHQW�SURYLGHG�IRU�WKDW�RIIHQFH��

¾ �G��$��LQWHQGLQJ�WR�FDXVH�D�WKHIW�WR�EH�FRPPLWWHG��LQVWLJDWHV�%�WR�WDNH�
SURSHUW\�EHORQJLQJ�WR�=�RXW�RI�=
V�SRVVHVVLRQ��$�LQGXFHV�%�WR�EHOLHYH�WKDW�
WKH�SURSHUW\�EHORQJV�WR�$��%�WDNHV�WKH�SURSHUW\�RXW�RI�=
V�SRVVHVVLRQ��LQ�
JRRG�IDLWK��EHOLHYLQJ�LW�WR�EH�$
V�SURSHUW\��%��DFWLQJ�XQGHU�WKLV�
PLVFRQFHSWLRQ��GRHV�QRW�WDNH�GLVKRQHVWO\��DQG�WKHUHIRUH�GRHV�QRW�FRPPLW�
WKHIW��%XW�$�LV�JXLOW\�RI�DEHWWLQJ�WKHIW��DQG�LV�OLDEOH�WR�WKH�VDPH�SXQLVKPHQW�
DV�LI�%�KDG�FRPPLWWHG�WKHIW��

�>�d�ϮϬϭϵ
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dŚĞ�ĂďĞƚŵĞŶƚ�ŽĨ�ĂŶ�ŽĨĨĞŶĐĞ�ďĞŝŶŐ�ĂŶ�ŽĨĨĞŶĐĞ͕�ƚŚĞ�ĂďĞƚŵĞŶƚ�ŽĨ�
ƐƵĐŚ�ĂŶ�ĂďĞƚŵĞŶƚ�ŝƐ�ĂůƐŽ�ĂƐ�ŽĨĨĞŶĐĞ͘�

,OOXVWUDWLRQ��
$�LQVWLJDWHV�%�WR�LQVWLJDWH�&�WR�PXUGHU�=��%�DFFRUGLQJO\�LQVWLJDWHV�&�
WR�PXUGHU�=��DQG�&�FRPPLWV�WKDW�RIIHQFH�LQ�FRQVHTXHQFH�RI�%
V�
LQVWLJDWLRQ��%�LV�OLDEOH�WR�EH�SXQLVKHG�IRU�KLV�RIIHQFH�ZLWK�WKH�
SXQLVKPHQW�IRU�PXUGHU��DQG��DV�$�LQVWLJDWHG�%�WR�FRPPLW�WKH�
RIIHQFH��$�LV�DOVR�OLDEOH�WR�WKH�VDPH�SXQLVKPHQW�

�>�d�ϮϬϭϵ
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WƌŝŶĐŝƉůĞ͗�
��ƉĞƌƐŽŶ�ŝƐ�ƐĂŝĚ�ƚŽ�ĂďĞƚ�ƚŚĞ�ĚŽŝŶŐ�ŽĨ�Ă�ƚŚŝŶŐ�ǁŚĞŶ�ŚĞ�ŝŶƐƚŝŐĂƚĞƐ�ĂŶǇ�ŽƚŚĞƌ�
ƉĞƌƐŽŶ�ƚŽ�ĚŽ�ƚŚĂƚ�ƚŚŝŶŐ͘�DĞƌĞ�ĂĐƋƵŝĞƐĐĞŶĐĞ͕�ŚŽǁĞǀĞƌ͕ �ĚŽĞƐ�ŶŽƚ�ĂŵŽƵŶƚ�ƚŽ�
ŝŶƐƚŝŐĂƚŝŽŶ͘�

�ǆͲϭ

�͚͛�ƐĂǇƐ�ƚŽ�Ζ�Ζ͗�/�Ăŵ�ŐŽŝŶŐ�ƚŽ�Ŭŝůů�Ζ�Ζ͘Η��ŶĚ͕�Ζ�Ζ�ƌĞƉůŝĞƐ͗�Η�Ž�ĂƐ�ǇŽƵ�ǁŝƐŚ�ĂŶĚ�ƚĂŬĞ�
ƚŚĞ�ĐŽŶƐĞƋƵĞŶĐĞƐΗ͖�ǁŚĞƌĞĂĨƚĞƌ Ζ�Ζ�ŬŝůůƐ�Ζ�Ζ͘�

�D��
%
�LV�MRLQWO\�OLDEOH�ZLWK�
$
�IRU�NLOOLQJ�
&
��
�E��
%
�DEHWWHG�
$
�WR�NLOO�
&
��
�F��
%
�KDV�QRW�DEHWWHG�
$
�WR�NLOO�
&
��
�G��
%
�KDV�DEHWWHG�
$
�E\�FRQVSLUDF\��

�>�d�ϮϬϭϵ
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�ŶƐǁĞƌ͗�;ĐͿ��ǆͲϭ

¾([SODQDWLRQ��
$FFRUGLQJ�WR�WKH�JLYHQ�SULQFLSOH��D�SHUVRQ�DEHWV�WKH�GRLQJ�RI�D�
WKLQJ�LI�KH�LQVWLJDWHV�DQ\�RWKHU�SHUVRQ�WR�GR�WKDW�WKLQJ��
,QVWLJDWLRQ�LQ�WKLV�FDVH�VLPSO\�PHDQV�LQIOXHQFLQJ�XUJLQJ�
VRPHRQH�WR�GR�VRPHWKLQJ�ZKLFK�LV�XQODZIXO��,Q�WKH�JLYHQ�IDFWV�

%
�PHUHO\�WROG�
$
�WR�GR�DV�KH�SOHDVHV��ZKLFK�LV�DFTXLHVFHQFH��
DQG�WKLV��LQ�QR�ZD\�DPRXQWV�WR�LQIOXHQFLQJ�XUJLQJ�
$
�WR�NLOO�
&
��
+HQFH�
%
�KDV�QRW�FRPPLWWHG�WKH�RIIHQFH�RI�DEHWPHQW�PDNLQJ�
RSWLRQ��F��WKH�EHVW�SRVVLEOH�DQVZHU��

�>�d�ϮϬϭϵ
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�ƌŝŵŝŶĂů��ŽŶƐƉŝƌĂĐǇ�ϲ͘Ϯ

¾ 'HILQLWLRQ�RI�FULPLQDO�FRQVSLUDF\�

¾ :KHQ�WZR�RU�PRUH�SHUVRQV�DJUHH�WR�GR��RU�FDXVH�WR�EH�GRQH�

¾ ����DQ�LOOHJDO�DFW��RU�

¾ ����DQ�DFW�ZKLFK�LV�QRW�LOOHJDO�E\�LOOHJDO�PHDQV��VXFK�DQ�DJUHHPHQW�LV�
GHVLJQDWHG�DV�D�FULPLQDO�FRQVSLUDF\��

�>�d�ϮϬϭϵ
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EĞǁƐ�zĞĂƌ�ĂŐŽ͗�^��ƌĞƐƚŽƌĞƐ�ĐƌŝŵŝŶĂů�ĐŽŶƐƉŝƌĂĐǇ�ĐŚĂƌŐĞƐ�ĂŐĂŝŶƐƚ�
ƐĞŶŝŽƌ��:W�ůĞĂĚĞƌƐ�>�<��ĚǀĂŶŝ͕�D�D :ŽƐŚŝ�ĂŶĚ�hŵĂ��ŚĂƌƚŝ

>Ăǁ�ŽĨ��ƌŝŵĞƐ�^ĞƐƐŝŽŶ�ϰ



WƌŝŶĐŝƉůĞ͗�
tŚĞŶ�ƚǁŽ�Žƌ�ŵŽƌĞ�ƉĞƌƐŽŶƐ�ĂŐƌĞĞ�ƚŽ�ĚŽ͕�Žƌ�ĐĂƵƐĞ�ƚŽ�ďĞ�ĚŽŶĞ͕�;ϭͿ�ĂŶ�ŝůůĞŐĂů�ĂĐƚ͕�Žƌ�
;ϮͿ�ĂŶ�ĂĐƚ�ǁŚŝĐŚ�ŝƐ�ŶŽƚ�ŝůůĞŐĂů�ďǇ�ŝůůĞŐĂů�ŵĞĂŶƐ͕�ƚŚƌŽƵŐŚ�ƐƵĐŚ�ĂŶ�ĂŐƌĞĞŵĞŶƚ�ƐƵĐŚ�
ƉĞƌƐŽŶƐ�ĂƌĞ�ƐĂŝĚ�ƚŽ�ŚĂǀĞ�ďĞĞŶ�ĞŶŐĂŐĞĚ�ŝŶ�Ă�ĐƌŝŵŝŶĂů�ĐŽŶƐƉŝƌĂĐǇ�ƚŽ�ĐŽŵŵŝƚ�ĂŶ�
ŽĨĨĞŶĐĞ͘�/ƚ�ŝƐ�ƐĂŝĚ�ƚŚĂƚ�ŶŽ�ĐŽŶƐƵŵŵĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĐƌŝŵĞ�ŶĞĞĚ�ďĞ�ĂĐŚŝĞǀĞĚ�Žƌ�ĞǀĞŶ�
ĂƚƚĞŵƉƚĞĚ͘�

�ǆͲϮ

ΖyΖ͕�ΖzΖ�ĂŶĚ�Ζ�Ζ�ƉůĂŶ�ƚŽ�Ŭŝůů�Ζ�Ζ͘�dŚĞǇ�ĂŐƌĞĞ�ƚŚĂƚ�ŽŶůǇ�ŽŶĞ�ĂŵŽŶŐ�ƚŚĞŵ͕�ƚŚĂƚ�ŝƐ�Ζ�Ζ͕�
ǁŝůů�ĞǆĞĐƵƚĞ�ƚŚĞ�ƉůĂŶ͘�/Ŷ�ƉƵƌƐƵĂŶĐĞ�ŽĨ�ŝƚ�Ζ�Ζ�ďƵǇƐ�Ă�ŐƵŶ�ĂŶĚ�ůŽĂĚƐ�ŝƚ͘�

�D��2QO\�
=
�FDQ�EH�FKDUJHG�ZLWK�FULPLQDO�FRQVSLUDF\�WR�NLOO�
'
�
�E��$OO�RI�WKHP��L�H���
;
��
<
�DQG�
=
��FDQ�EH�FKDUJHG�ZLWK�FULPLQDO�FRQVSLUDF\�WR�NLOO�
'
�
�F��
;
�DQG�
<
�FDQQRW�EH�FKDUJHG�ZLWK�FULPLQDO�FRQVSLUDF\�WR�NLOO�
'
�
�G��1RQH�RI�WKHP�FDQ�EH�FKDUJHG�ZLWK�FULPLQDO�FRQVSLUDF\�WR�NLOO�
'
�

�>�d�ϮϬϭϵ
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�ŶƐǁĞƌ͗�;�Ϳ��ǆͲϮ

¾([SODQDWLRQ��
$�PHUH�DJUHHPHQW�LV�HQRXJK�IRU�FULPLQDO�FRQVSLUDF\��7KHUH�GRHV�QRW�QHHG�
WR�EH�D�FRQVXPPDWLRQ�RI�WKH�FULPH�RU�HYHQ�DQ�DWWHPSW�DV�SHU�WKH�3ULQFLSOH�
JLYHQ��,Q�WKLV�FDVH��
;
��
<
�DQG�
=
�HQWHUHG�LQWR�DQ�DJUHHPHQW�WR�NLOO�
'
��7KLV�
LV�HQRXJK�WR�FKDUJH�WKHP�XQGHU�FULPLQDO�FRQVSLUDF\�DOWKRXJK�WKH�
H[HFXWLRQ�RI�WKH�SODQ�GLGQ
W�WDNH�SODFH��

¾ -RLQW�/LDELOLW\
-RLQW�/LDELOLW\�RI�WKH�RIIHQGHUV�IRU�WKH�DFW�FRPPLWWHG�LQ�SXUVXDQFH�RI�
&RPPRQ�,QWHQWLRQ��L�H���ZKHQ�D�FULPLQDO�DFW�LV�GRQH�E\�VHYHUDO�SHUVRQV�LQ�
IXUWKHUDQFH�RI�WKH�FRPPRQ�LQWHQWLRQ�RI�DOO��HDFK�RI�VXFK�SHUVRQV�LV�OLDEOH�
IRU�WKDW�DFW�LQ�WKH�VDPH�PDQQHU�DV�LI�LW�ZHUH�GRQH�E\�KLP�DORQH�

�>�d�ϮϬϭϵ
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WƌŝŶĐŝƉůĞ͗�
tŚĞŶ�Ă�ĐƌŝŵŝŶĂů�ĂĐƚ�ŝƐ�ĚŽŶĞ�ďǇ�ŽŶĞ�ƉĞƌƐŽŶ�ŝŶ�ĨƵƌƚŚĞƌĂŶĐĞ�ŽĨ�ƚŚĞ�ĐŽŵŵŽŶ�ŝŶƚĞŶƚŝŽŶ�ŽĨ�
ŚŝŵƐĞůĨ�ĂŶĚ�ƐŽŵĞ�ŽƚŚĞƌ�ƉĞƌƐŽŶƐ͕�ĞĂĐŚ�ŽĨ�ƐƵĐŚ�ƉĞƌƐŽŶ�ŝƐ�ůŝĂďůĞ�ĨŽƌ�ƚŚĞ�ĂĐƚ�ŝŶ�ƚŚĞ�ƐĂŵĞ�
ŵĂŶŶĞƌ�ĂƐ�ŝĨ�ŝƚ�ǁĞƌĞ�ĚŽŶĞ�ďǇ�ĞĂĐŚ�ŽŶĞ�ŽĨ�ƚŚĞŵ͘�

�͕���ĂŶĚ���ĚĞĐŝĚĞĚ�ƚŽ�ĐŽŵŵŝƚ�ďƵƌŐůĂƌǇ͘ �dŚĞǇ�ďƌŽŬĞ�ŝŶƚŽ�Ă�ůŽĐŬĞĚ�ŚŽƵƐĞ͘�,ŽǁĞǀĞƌ͕ �ďĞĨŽƌĞ�
ƚŚĞǇ�ŚĂĚ�ĨŝŶŝƐŚĞĚ�ƚŚĞŝƌ�ǁŽƌŬ͕�Ă�ĚŽŵĞƐƚŝĐ�ƐĞƌǀĂŶƚ�ĂƉƉĞĂƌĞĚ�ĨƌŽŵ�ƚŚĞ�ŽƵƚͲŚŽƵƐĞ�ĂŶĚ�
ƐƚĂƌƚĞĚ�ƐŚŽƵƚŝŶŐ͘��͕���ĂŶĚ���ůĞĨƚ�ƚŚĞ�ŚŽƵƐĞ�ĂŶĚ�ƐƚĂƌƚĞĚ�ƌƵŶŶŝŶŐ�ĂǁĂǇ͘ �dŚĞǇ�ǁĞƌĞ�ƉƵƌƐƵĞĚ�
ďǇ�Ă�ƐŵĂůů�ĐƌŽǁĚ͘��͕�ŽŶ�ďĞŝŶŐ�ĐĂƵŐŚƚ�ďǇ�y͕�ŽŶĞ�ŽĨ�ƚŚĞ�ƉĞƌƐŽŶƐ�ƉƵƌƐƵŝŶŐ�ƚŚĞŵ͕�ƐƚĂďďĞĚ�
Śŝŵ�ĂŶĚ�ƌĂŶ�ĂǁĂǇ͘ ��Ǉ�ƚŚĞ�ƚŝŵĞ���ĂŶĚ���ŚĂĚ�ĚŝƐĂƉƉĞĂƌĞĚ͘�y�ĚŝĞĚ�ŽŶ�ĂĐĐŽƵŶƚ�ŽĨ�ƚŚĞ�ƐƚĂď�
ǁŽƵŶĚƐ͘�>ĂƚĞƌ͕ �ƚŚĞ�ƉŽůŝĐĞ�ĂƌƌĞƐƚĞĚ�Ăůů�ƚŚĞ�ƚŚƌĞĞ͘�dŚĞǇ�ǁĞƌĞ�ĐŚĂƌŐĞĚ�ĨŽƌ�ĂƚƚĞŵƉƚĞĚ�
ďƵƌŐůĂƌǇ�ĂŶĚ�ŵƵƌĚĞƌ�ŽĨ�y͘�

�ǆͲϯ

�D��$ORQJ�ZLWK�$��WKH�SHUVRQ�ZKR�VWDEEHG�;��%�DQG�&�DUH�DOVR�JXLOW\�RI�PXUGHU�EHFDXVH�$�VWDEEHG�;�LQ�IXUWKHUDQFH�RI�
FRPPRQ�LQWHQWLRQ��
�E��$ORQJ�ZLWK�$��%�DQG�&�DUH�DOVR�JXLOW\�RI�PXUGHU�EHFDXVH�$��DW�WKH�WLPH�RI�VWDEELQJ�;��ZDV�DFWLQJ�RQ�EHKDOI�RI�%�DQG�&�
DQG�KH�ZDQWHG�WR�VDYH�QRW�RQO\�KLPVHOI�EXW�%�DQG�&�DV�ZHOO��
�F��$�DORQH�LV�JXLOW\�RI�PXUGHU�EHFDXVH�WKRXJK�WKHUH�ZDV�FRPPRQ�LQWHQWLRQ�WR�FRPPLW�WKH�RIIHQFH�RI�EXUJODU\��WKHUH�ZDV�
QR�FRPPRQ�LQWHQWLRQ�WR�FRPPLW�WKH�RIIHQFH�RI�PXUGHU��
�G��1RQH�RI�WKH�DERYH�

�>�d�ϮϬϭϵ

>Ăǁ�ŽĨ��ƌŝŵĞƐ�^ĞƐƐŝŽŶ�ϰ



�ŶƐǁĞƌ͗�;�Ϳ��ǆͲϯ

¾([SODQDWLRQ��
,Q�WKLV�FDVH��WKH�FRPPRQ�LQWHQWLRQ�IRUPHG�E\�$��%�DQG�&�ZDV�WR�
FRPPLW�EXUJODU\�DQG�QRW�PXUGHU��7KH�3ULQFLSOH�VWDWHV�WKDW�ZKHQ�
D�FULPLQDO�DFW�LV�GRQH�LQ�IXUWKHUDQFH�RI�WKH�FRPPRQ�LQWHQWLRQ��
WKHQ�DOO�SHUVRQV�DUH�LQYROYHG�LQ�WKH�FRPPLVVLRQ�RI�WKDW�FULPH�DV�
LI�LW�ZHUH�GRQH�E\�HDFK�RQH�RI�WKHP��6R�WKH�EDVLF�TXHVWLRQ�WR�EH�
DQVZHUHG�LV�ZKHWKHU�$��%��&�KDG�WKH�FRPPRQ�LQWHQWLRQ�RI�NLOOLQJ�
;��$QG�WKH�DQVZHU�WR�WKLV�TXHVWLRQ�LV�FOHDUO\�LQ�WKH�QHJDWLYH��
+HQFH��RSWLRQ��F��LV�WKH�PRVW�DSSURSULDWH�DQVZHU��

�>�d�ϮϬϭϵ

>Ăǁ�ŽĨ��ƌŝŵĞƐ�^ĞƐƐŝŽŶ�ϰ



^ĞĚŝƚŝŽŶ�ϲ͘ϯ
¾ :KRHYHU��E\�ZRUGV��HLWKHU�VSRNHQ�RU�ZULWWHQ��

RU�E\�VLJQV��RU�E\�YLVLEOH�UHSUHVHQWDWLRQ��RU�
RWKHUZLVH��EULQJV�RU�DWWHPSWV�WR�EULQJ�LQWR�
KDWUHG�RU�FRQWHPSW��RU�H[FLWHV�RU�DWWHPSWV�WR�
H[FLWH�GLVDIIHFWLRQ�WRZDUGV��WKH�*RYHUQPHQW��
HVWDEOLVKHG�E\�ODZ�LQ�,QGLD��VKDOO�EH�SXQLVKHG�
IRU�6HGLWLRQ��

¾ 7KH�H[SUHVVLRQ��GLVDIIHFWLRQ��LQFOXGHV�
GLVOR\DOW\�DQG�DOO�IHHOLQJV�RI�HQPLW\��

�>�d�ϮϬϭϵ

>Ăǁ�ŽĨ��ƌŝŵĞƐ�^ĞƐƐŝŽŶ�ϰ



WƌŝŶĐŝƉůĞ͗�
tŚŽĞǀĞƌ�ďǇ�ǁŽƌĚƐ͕�ĞŝƚŚĞƌ�ƐƉŽŬĞŶ�Žƌ�ǁƌŝƚƚĞŶ�ďƌŝŶŐƐ�Žƌ�ĂƚƚĞŵƉƚƐ�ƚŽ�ďƌŝŶŐ�ŝŶƚŽ�ŚĂƚƌĞĚ�Žƌ�
ĐŽŶƚĞŵƉƚ͕�Žƌ�ĞǆĐŝƚĞƐ�Žƌ�ĂƚƚĞŵƉƚƐ�ƚŽ�ĞǆĐŝƚĞ�ĚŝƐĂĨĨĞĐƚŝŽŶ�ƚŽǁĂƌĚƐ�ƚŚĞ�'ŽǀĞƌŶŵĞŶƚ�ĞƐƚĂďůŝƐŚĞĚ�
ďǇ�ůĂǁ�ŝŶ�/ŶĚŝĂ�ƐŚĂůů�ďĞ�ƉƵŶŝƐŚĞĚ͘�,ŽǁĞǀĞƌ͕ �ĐŽŵŵĞŶƚƐ�ĞǆƉƌĞƐƐŝŶŐ�ĚŝƐĂƉƉƌŽďĂƚŝŽŶ�ŽĨ�ƚŚĞ�
ĂĚŵŝŶŝƐƚƌĂƚŝǀĞ�Žƌ�ŽƚŚĞƌ�ĂĐƚŝŽŶ�ŽĨ�ƚŚĞ�'ŽǀĞƌŶŵĞŶƚ�ǁŝƚŚŽƵƚ�ĞǆĐŝƚŝŶŐ�Žƌ�ĂƚƚĞŵƉƚŝŶŐ�ƚŽ�ĞǆĐŝƚĞ�
ŚĂƚƌĞĚ͕�ĐŽŶƚĞŵƉƚ�Žƌ�ĚŝƐĂĨĨĞĐƚŝŽŶ͕�ĚŽ�ŶŽƚ�ĐŽŶƐƚŝƚƵƚĞ�ĂŶ�ŽĨĨĞŶĐĞ͘�

�ǆͲϰ

��ƌĞŶŽǁŶĞĚ�ƉƌŽĨĞƐƐŽƌ�ŽĨ�ĞĐŽŶŽŵŝĐƐ�ǁƌŽƚĞ�Ă�ĐƌŝƚŝĐĂů�ĐŽŵŵĞŶƚ�ŽŶ�ƚŚĞ�ĞĐŽŶŽŵŝĐ�ƉŽůŝĐŝĞƐ�ŽĨ�ƚŚĞ�'ŽǀĞƌŶŵĞŶƚ�ŽĨ�
/ŶĚŝĂ�ŝŶ�Ă�EĂƚŝŽŶĂů��ĂŝůǇ͘�dŚŝƐ�ƉŝĞĐĞ�ŽĨ�ǁƌŝƚŝŶŐ�ŐĞŶĞƌĂƚĞĚ�ĂĐĂĚĞŵŝĐ�ĚĞďĂƚĞ�ŶŽƚ�ŽŶůǇ�ŝŶ�ƚŚĞ�ƉƌŝŶƚ�ŵĞĚŝĂ�ďƵƚ�ĂůƐŽ�
ŽŶ�ƚĞůĞǀŝƐŝŽŶ�ĂŶĚ�ŝŶƚĞƌŶĞƚ͘���ƐƚƵĚĞŶƚ�ŽĨ�ůĂǁ�ĂƐŬĞĚ�ƚŚĞ�ĨĞůůŽǁ�/ŶĚŝĂŶƐ�ŽŶ�Ă�ƐŽĐŝĂů�ŶĞƚǁŽƌŬŝŶŐ�ǁĞďƐŝƚĞ�ƚŽ�
ĂƐƐĞŵďůĞ�Ăƚ�Ă�ƉĂƌƚŝĐƵůĂƌ�ƉůĂĐĞ�ĨŽƌ�ƉĞĂĐĞĨƵů�ĂŶĚ�ƐŝůĞŶƚ�ĚĞŵŽŶƐƚƌĂƚŝŽŶ�ĂŐĂŝŶƐƚ�ƚŚĞ�ƐĂŝĚ�ĞĐŽŶŽŵŝĐ�ƉŽůŝĐŝĞƐ�ŽŶ�Ă�
ƐƚŝƉƵůĂƚĞĚ�ĚĂƚĞ�ĂŶĚ�ƚŝŵĞ͘�dŚĞ�ĐƌŽǁĞĚ�ĂƐƐĞŵďůĞĚ�Ăƚ�ƚŚĂƚ�ǀĞŶƵĞ�ĂŶĚ�ƐƚĂƌƚĞĚ�ƐŚŽƵƚŝŶŐ�ĂŶƚŝͲŐŽǀĞƌŶŵĞŶƚ�
ƐůŽŐĂŶƐ͘�WŽůŝĐĞ�ĂƌƌĞƐƚĞĚ�ƚŚĞ�ƉƌŽĨĞƐƐŽƌ͘ �

�D��7KH�SURIHVVRU�KDV�FRPPLWWHG�WKH�RIIHQFH�
�E��7KH�SURIHVVRU�KDV�QRW�FRPPLWWHG�DQ\�RIIHQFH�
�F��7KH�VWXGHQW�RI�ODZ�KDV�FRPPLWWHG�WKH�RIIHQFH�
�G��7KH�FURZG�KDV�FRPPLWWHG�DQ�RIIHQFH�

�>�d�ϮϬϭϵ

>Ăǁ�ŽĨ��ƌŝŵĞƐ�^ĞƐƐŝŽŶ�ϰ



�ŶƐǁĞƌ͗�;�Ϳ��ǆͲϰ

¾([SODQDWLRQ��
,Q�WKLV�FDVH��WKH�3ULQFLSOH�KDV�WZR�SDUWV��3DUW�RQH�GHDOV�ZLWK�WKH�RIIHQFH�ZKHUHDV�
SDUW�WZR�RI�WKH�3ULQFLSOH�GHDOV�ZLWK�WKH�H[FHSWLRQ�WKDW�KDV�WR�EH�NHSW�LQ�PLQG��,Q�
PRVW�FDVHV�VXFK�DV�WKLV��SDUW�WZR�EHFRPHV�WKH�HVVHQWLDO�TXHVWLRQ��,Q�RWKHU�ZRUGV��
ZH�KDYH�WR�DQVZHU�ZKHWKHU�WKH�FRPPHQWV�H[SUHVVLQJ�GLVDSSUREDWLRQ�RI�WKH�
DGPLQLVWUDWLYH�RU�RWKHU�DFWLRQ�RI�WKH�*RYHUQPHQW��H[FLWHG�RU�DWWHPSWHG�WR�H[FLWH�
KDWUHG��FRQWHPSW�RU�GLVDIIHFWLRQ��

,Q�WKH�SUHVHQW�IDFWV��WKH�SURIHVVRU�RQO\�ZURWH�D�FULWLFDO�FRPPHQW�RQ�WKH�HFRQRPLF�
SROLFLHV�RI�WKH�*RYHUQPHQW��:H�FDQ�FRQFOXGH�DV�SHU�WKH�IDFWV�WKDW�KH�GLG�QRW�
H[FLWH�RU�DWWHPSW�WR�H[FLWH�KDWUHG�DQG��KHQFH��RSWLRQ��E��LV�WKH�PRVW�DSSURSULDWH�
DQVZHU��2SWLRQV��F��DQG��G��DUH�LUUHOHYDQW�KHUH��DV�WKH�3ROLFH�KDG�DUUHVWHG�WKH�
3URIHVVRU��6R�WKH�RQO\�TXHVWLRQ�WR�EH�DQVZHUHG�LV�ZKHWKHU�WKH�SURIHVVRU�KDV�
FRPPLWWHG�WKH�RIIHQFH�RU�QRW��

�>�d�ϮϬϭϵ

>Ăǁ�ŽĨ��ƌŝŵĞƐ�^ĞƐƐŝŽŶ�ϰ



WƌŝŶĐŝƉůĞ͗�
^ĞĚŝƚŝŽŶ͗�tŚŽĞǀĞƌ�ďǇ�ǁŽƌĚƐ͕�ƐŝŐŶƐ�Žƌ�ŽƚŚĞƌǁŝƐĞ�ďƌŝŶŐƐ�ŝŶƚŽ�ŚĂƚƌĞĚ�Žƌ�
ĐŽŶƚĞŵƉƚ�Žƌ�ĞǆĐŝƚĞƐ�ĚŝƐĂĨĨĞĐƚŝŽŶ�ƚŽǁĂƌĚƐ�ƚŚĞ�ŐŽǀĞƌŶŵĞŶƚ�ĞƐƚĂďůŝƐŚĞĚ�ďǇ�
ůĂǁ�ŝŶ�/ŶĚŝĂ�ƐŚĂůů�ďĞ�ƉƵŶŝƐŚĞĚ�ǁŝƚŚ�ŝŵƉƌŝƐŽŶŵĞŶƚ�ĨŽƌ�ůŝĨĞ͘�

�ǆͲϱ

/Ŷ�Ă�ƉƵďůŝĐ�ŵĞĞƚŝŶŐ��ƌǀŝŶĚ�'ĂŶĚŚŝ�ƚŚĞ�ůĞĂĚĞƌ�ŽĨ�ĂŶ�ŽƉƉŽƐŝƚŝŽŶ�ƉĂƌƚǇ�ƚŚƵŶĚĞƌƐ͘�dŚŝƐ�ŝƐ�Ă�
ŐŽǀĞƌŶŵĞŶƚ�ŽĨ�ƐĐŽƵŶĚƌĞůƐ͕�ďŽŽƚůĞŐŐĞƌƐ�ĂŶĚ�ƐĐĂŵƐƚĞƌƐ͘�dŚĞǇ�ĚĞƐĞƌǀĞ�ƚŽ�ďĞ�ƵŶƐĞĂƚĞĚ͘�dĞĂĐŚ�
ƚŚĞŵ�Ă�ůĞƐƐŽŶ�ŝŶ�ƚŚĞ�ĐŽŵŝŶŐ�ĞůĞĐƚŝŽŶƐ�ďǇ�ǀŽƚŝŶŐ�ƚŚĞŵ�ŽƵƚ�ŽĨ�ƉŽǁĞƌ͘ Η�dŚĞ�ŐŽǀĞƌŶŵĞŶƚ�ŝƐ�
ĐŽŶƚĞŵƉůĂƚŝŶŐ�ƚŽ�ƉƌŽƐĞĐƵƚĞ�zĂƐŚƉĂů ZĞĚĚǇ͘ �

�D��<DVKSDO 5HGG\�LV�JXLOW\�RI�VHGLWLRQ�IRU�KDYLQJ�PDGH�LUUHVSRQVLEOH�DQG�LQIODPPDWRU\�VWDWHPHQWV�
DJDLQVW�WKH�JRYHUQPHQW��
�E��<DVKSDO 5HGG\�LV�QRW�JXLOW\�RI�VHGLWLRQ�DV�KH�LV�RQO\�H[HUFLVLQJ�KLV�IUHHGRP�RI�VSHHFK�LQ�SXEOLF��
�F��<DVKSDO 5HGG\�LV�JXLOW\�RI�VHGLWLRQ�DV�KLV�VWDWHPHQW�ZRXOG�LQFLWH�SHRSOH�WR�YLROHQFH�OHDGLQJ�WR�
EUHDNGRZQ�RI�ODZ�DQG�RWKHU��

�>�d�ϮϬϭϵ

>Ăǁ�ŽĨ��ƌŝŵĞƐ�^ĞƐƐŝŽŶ�ϰ



�ŶƐǁĞƌ͗�;�Ϳ��ǆͲϱ

¾([SODQDWLRQ��

7KLV�LV�QRW�D�FDVH�RI�6HGLWLRQ�DV�0U��<DVKSDO 5HGG\��EHLQJ�D�
OHDGHU�RI�WKH�RSSRVLWLRQ�LV�HQWLWOHG�WR�VSHDN�KLV�PLQG��:KLOH�
GRLQJ�VR��KH�LV�ZLWKLQ�KLV�ULJKWV�DQG�E\�PDNLQJ�WKH�DERYH�
VWDWHPHQW��KH�QRW�EULQJLQJ�KDWUHG�RU�FRQWHPSW�RU�H[FLWLQJ�
GLVDIIHFWLRQ�WRZDUGV�WKH�JRYHUQPHQW�HVWDEOLVKHG�E\�ODZ��

�>�d�ϮϬϭϵ

>Ăǁ�ŽĨ��ƌŝŵĞƐ�^ĞƐƐŝŽŶ�ϰ






