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³&UD]\� SHRSOH� FDQ� PDNH� \RX� FUD]\´�� VD\V� D� KDUG� ORRNLQJ�$IULFDQ�
$PHULFDQ�SULVRQHU�KHUH� LQ�0&,�6KLUOH\�� ³'RQ¶W�XVH�P\�QDPH´�� ,�

DP�WROG��+LV�FDXWLRXV�ZRUGV�VSHDN�IURP�QHDUO\����\HDUV�RI�H[SHULHQFH�GRLQJ�
WLPH�KHUH�LQ�D�&RPPRQZHDOWK�&RUUHFWLRQDO�,QVWLWXWLRQ�

+HUH�LQ�0&,�6KLUOH\��D�GLVWUHVVHG�PHGLXP�VHFXULW\�SULVRQ�FDPS�ORFDWHG�LQ�
HDVWHUQ�0DVVDFKXVHWWV��PHQWDO�LOOQHVV�WKULYHV��DQG�PDQ\�VD\�LW�LV�FRQWDJLRXV��
3ULVRQHUV�VX൵�HULQJ�IURP�PHQWDO�LOOQHVV�OLWWHU�WKLV�SULVRQ��0RVW�OLYH�VLOHQWO\�
EHKLQG�KHDY\�VWHHO�VOLGHUV�DQG�WKHLU�FRQGLWLRQ�PD\�RQO\�EH�GLVFRYHUHG�RQFH�
LW�LV�WRR�ODWH�

,� DUULYHG� KHUH� LQ� 0&,�6KLUOH\� LQ� )HEUXDU\� ������ 'XULQJ� P\� WLPH�� ,�
KDYH�ZLWQHVVHG�FRQGLWLRQV�RI� FRQ¿�QHPHQW�GHJUDGH��7KH�SK\VLFDO�SODQW� LV�
FUXPEOLQJ�� SOXPELQJ� IDLOXUHV� OHDYH� FHOOEORFNV� ZLWKRXW� KRW� ZDWHU�� SULVRQ�
SROLF\�FKDQJHV�GDLO\��SHUVRQDO�SURSHUW\�LV�ELW�E\�ELW�EHLQJ�WDNHQ�DZD\��DQG�
SULVRQHUV�DUH�WUHDWHG�DV�OLWWOH�PRUH�WKDQ�ERGLHV�KXVEDQGHG��VWDOOHG��DQG�IHG�

/LYLQJ�DPRQJ�FULPLQDOV�FRQYLFWHG�RI�YDULRXV�IHORQLHV�LV�D�IDFW�RI�OLIH�
LQ�HYHU\�SULVRQ�ZRUOGZLGH��6DGO\��SULVRQV�OLNH�0&,�6KLUOH\�KDYH�EHFRPH�
GHIDXOW�GXPSLQJ�JURXQGV�IRU�VXUSOXV�ODERXU�²�PDVV�LQFDUFHUDWLRQ�²�DQG�
WKH�PHQWDOO\�LOO��

7KH�PHODQFKRO\�UHVXOW�RI�KRXVLQJ�PHQWDOO\�LOO�FRQYLFWV�DORQJVLGH�WKRVH�
FRQ¿�QHG�IRU�DQWL�VRFLDO�FULPLQDO�FRQGXFW�WUDQVODWHV�LQWR�XQEHDUDEOH�PLVHU\��
D�PLVHU\�WKDW�PD\�YLRODWH�(LJKWK�$PHQGPHQW�FUXHOW\�SURKLELWLRQV��

&ROODWHUDO�GDPDJH�IURP�KRXVLQJ�SULVRQHUV�ZLWK�WKH�PHQWDOO\�LOO�LQ�WZR�
PDQ� FHOOV� JRHV� XQQRWLFHG�� XQGRFXPHQWHG� DQG� RIWHQ� LJQRUHG� HQWLUHO\� E\�
SULVRQ�R൶��FLDOV��,W�LV�LQ�WKH�EHVW�LQWHUHVW�RI�WKH�LQVWLWXWLRQ�WR�UHPDLQ�LJQRUDQW�
RI� WKH�PDQ\� LOOV� FRQIURQWLQJ� WKHLU� JHQHUDO� SRSXODWLRQ�� SDUWLFXODUO\�ZKHUH�
PHQWDO�KHDOWK�LV�FRQFHUQHG��

2YHU� WKH� SDVW� VL[WHHQ� PRQWKV� OLYLQJ� LQ� 0&,�6KLUOH\�� ,� KDYH� EHHQ�
DVVLJQHG�QXPHURXV�EXQNPDWHV��VRPH�EHWWHU�WKDQ�RWKHUV��5HFHQWO\��,�ZDV�
DVVLJQHG�D�\RXQJ�PDQ��+H�DSSHDUV��DW�¿�UVW�EOXVK��D�ZHOO�DGMXVWHG�WZHQW\�
WKUHH�\HDU�ROG� \RXQJ� PDQ�� VKHOO�VKRFNHG� IURP� WULDO�� FRQYLFWLRQ� DQG�
UHPRYDO�WR�VWDWH�SULVRQ��6KRUWO\�DIWHU�OLYLQJ�WRJHWKHU�²�D�PDWWHU�RI�GD\V�
²�KH�EHJDQ�FXWWLQJ�KLPVHOI�

,�ZDV�IRUFHG� WR�ZDWFK� WKH�XJO\� WUDQVIRUPDWLRQ��7KH�\RXQJ�PDQ�EHJDQ�
FXWWLQJ�KLPVHOI�ZLWK�D� UD]RU��DQG� WDONLQJ�DERXW�KLV� UHFHQW�VXLFLGH�DWWHPSW�
ZKLOH�KH�KDG�EHHQ�GHWDLQHG� LQ�D� ORFDO� FRXQW\� MDLO�� ,�ZDV� IRUFHG� WR�ZDWFK�
VLOHQWO\�DV�P\�FHOOPDWH�PXWLODWHG�KLPVHOI��XVLQJ�UD]RUV� WR�FXW�KLV�¿�QJHUV��
EOHHGLQJ�DOO�RYHU�WKH�FHOO��5HIXVLQJ�PHGLFDO�DWWHQWLRQ��KLV�ULWXDO�IRU�FOHDQLQJ�
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KLV�EORRG�IURP�WKH�FHOO�DSSHDUHG�WR�EH�DV� LPSRUWDQW�DV� WKH�DFWXDO�FXWWLQJ��
:KHQ�,�REMHFWHG�WR�KLV�EHKDYLRXU��ZH�ZRXOG�DUJXH��2YHUFRPH�ZLWK�DQJHU�
DQG�UHVHQWPHQW��KH�ZRXOG�VD\��³<RX¶UH�D�IXQ�VXFNHU�´�,�ZDV�VXFNLQJ�WKH�IXQ�
IURP�KLV�IHHOLQJ�RI�LQGLYLGXDO�DXWRQRP\��,Q�DGGLWLRQ�WR�FXWWLQJ�KLPVHOI��KH�
SLHUFHG�KLV�ERG\�—�HDUV��QLSSOHV��DQG�JHQLWDOV��+H�HQJDJHG�LQ�DQ�HODERUDWH�
ULWXDO� RI� HQODUJLQJ� WKH�JDXJH�� DGMXVWLQJ� WKH� VL]H�RI� HDFK� LQVHUW��ZKLFK�KH�
PDQXIDFWXUHG�IURP�SLHFHV�RI�ZHW�WRLOHW�SDSHU�

3ULVRQV�DUH�FRPSOH[� VRFLDO� LQVWLWXWLRQV�EXLOW�RQ�¿�UP� UXOHV�RI�FRQGXFW��
$� IXQGDPHQWDO� HOHPHQW�RI� WKH� VR�FDOOHG�FRQYLFW� FRGH� LV� WR� UHPDLQ� VLOHQW��
³6QLWFKHV� JHW� VWLWFKHV´�� LV� D� PDQWUD� LQ� PDQ\� VWDWH� SULVRQV�� 7KH� SULVRQHU�
ZKR�VSHDNV�WR�DXWKRULWLHV�DERXW�RWKHU�SULVRQHUV�LV�FRQVLGHUHG�³D�UDW´��,�IHOW�
FRQÀ�LFWHG�DQG�ERXQG�WR�UHPDLQ�VLOHQW��$V�D�UHVXOW�RI�RXU�GDLO\�FULVHV��P\�
UHODWLRQVKLS�ZLWK�WKH�\RXQJ�SULVRQHU�GHJUDGHG�WR�WKH�SRLQW�WKDW�ZH�VWRSSHG�
VSHDNLQJ�ZLWK�HDFK�RWKHU�HQWLUHO\�

)RUWXQDWHO\�� KH� LV� ZHOO� NQRZQ� WR� PHQWDO� KHDOWK� VHUYLFHV� KHUH� LQ�
6KLUOH\�� KH� UHJXODUO\� YLVLWV� SV\FKLDWULF� VHUYLFHV�� &HUWDLQ� DVSHFWV� RI� KLV�
VHOI�PXWLODWLRQ�²�ERG\�SLHUFLQJ�� IRU� H[DPSOH�²�KDYH�EHHQ� FRQWUROOHG��
0HGLFDWLRQ�KHOSV�KLP�VOHHS�DW�QLJKW��+H�LV�DOVR�RQ�D�ZDLWLQJ�OLVW�IRU�WKH�
&RUUHFWLRQ�5HFRYHU\�$FDGHP\�� DQ� LQ�KRXVH�GUXJ� DQG�DOFRKRO� WUHDWPHQW�
SURJUDP�R൵�HUHG�LQ�WKLV�IDFLOLW\�

7KH�0DVVDFKXVHWWV�'HSDUWPHQW�RI�&RUUHFWLRQ�ODFNV�D�SURSHU�PHQWDO�KHDOWK�
IDFLOLW\�DQG�SODFHV�YXOQHUDEOH�PHQWDOO\�LOO�SULVRQHUV�DPRQJ�YLROHQW�SULVRQHUV��

1RW�HYHU\�SULVRQHU�VHUYLQJ�D�SULVRQ�VHQWHQFH�LV�D�YLROHQW�PRQVWHU��0DQ\�
SULVRQHUV�DUH�¿�UVW� WLPH�IHORQV�HDJHU� WR�GR� WKHLU� WLPH�DQG�JR�KRPH��7R�EH�
VXEMHFWHG�WR�VHUYLQJ�D�VHQWHQFH�ZLWK�D�PHQWDOO\�LOO�SULVRQHU�PD\�UHSUHVHQW�
FUXHO�DQG�XQXVXDO�SXQLVKPHQW��

/DWHO\��HYHU\�GD\�� WKH�JHQHUDO�SRSXODWLRQ� LV� VXEMHFWHG� WR� WKH�VSHFWDFOH�
RI�D� WURXEOHG�SULVRQHU���D�¿�IW\�¿�YH�\HDU�ROG�SULVRQHU�ZKR�VD\V�³KHOOR´� WR�
HYHU\�SULVRQHU�KH�SDVVHV��DGGUHVVLQJ�WKHP�E\�WKHLU�¿�UVW�QDPHV��+H�\HOOV�KLV�
³KHOOR¶V´�DFURVV�WKH�SULVRQ��WKH�GLQLQJ�KDOO�DQG�WKH�KRXVLQJ�XQLW��+H�VHHPV�WR�
NQRZ�WKH�¿�UVW�QDPHV�RI�DOO�WKH�SULVRQHUV�KHUH�LQ�0&,�6KLUOH\��/LNH�D�SDUURW��
KH� OLVWHQV� WR� FRQYHUVDWLRQV�� JDWKHUV� QDPHV� DQG� ORXGO\� SUHWHQGV� WR� NQRZ�
HDFK�SULVRQHU�SHUVRQDOO\��6RPH�SULVRQHUV�¿�QG�LW�DPXVLQJ��RWKHUV�FRQGHPQ�
LW��VXVSHFWLQJ�LW�YLRODWHV�WKH�FRQYLFW�FRGH�DQG�LV�GLVUHVSHFWIXO�

2YHUFURZGHG�FRQGLWLRQV�H[DFHUEDWH�PDQ\�RI�WKH�SUREOHPV�IDFLQJ�WKLV�
LQVWLWXWLRQ��%XLOW� LQ�������6KLUOH\�PHGLXP�ZDV�RULJLQDOO\�GHVLJQHG�IRU�
D�PD[LPXP�FDSDFLW\�RI�MXVW�����SULVRQHUV��7RGD\��LW� LV�KRPH�WR�QHDUO\�
�����ERGLHV��
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7KH�ORXG�SULVRQHU�LV�D�¿�[WXUH��D�ORFDO�ORRQ��ZHOO�NQRZQ�WR�SULVRQ�R൶��FLDOV��
+H� LV� GLVFLSOLQHG� RIWHQ�� +H� LV� UHPRYHG� WR� VHJUHJDWLRQ� RIWHQ�� +H� UHVHQWV�
KDYLQJ�WR�VKDUH�D�FHOO�ZLWK�DQRWKHU�SHUVRQ��KH�KDV�DWWDFNHG�RQH�FHOO\��DQG�KDV�
UHIXVHG�QXPHURXV�RWKHU�FHOO�DVVLJQPHQWV��+H�LV�D�IUHTXHQW�YLVLWRU�WR�VROLWDU\��
RQO\�WR�UHWXUQ�GD\V�ODWHU�WR�ZUHDN�IXUWKHU�KDYRF�

,Q� WKH� ����V� D� JRYHUQRU¶V� SDQHO� H[SORUHG� WKH� SRVVLELOLW\� RI� FUHDWLQJ� D�
FRPSUHKHQVLYH�PHQWDO�KHDOWK�FHQWUH��7KLV�SURSRVDO�ZDV�QHYHU�LPSOHPHQWHG���,Q�
������WKH�FKLHI�SV\FKLDWULVW�IRU�WKH�8QLYHUVLW\�RI�0DVVDFKXVHWWV�PHGLFDO�VFKRRO�
WHVWL¿�HG�WKDW�WKH�'2&�KDG�D�³GLUH�QHHG´�IRU�D�KLJK�VHFXULW\�UHVLGHQWLDO�WUHDWPHQW�
IDFLOLW\�DV�DQ�DOWHUQDWLYH�WR�VHJUHJDWLRQ�IRU�SULVRQHUV�ZLWK�PHQWDO�LOOQHVV���+H�
ZHQW�RQ�WR�VD\�WKDW�WKH�QXPEHU�RI�PHQWDO�KHDOWK�FOLQLFLDQV�ZDV�LQDGHTXDWH���

$� GLDJQRVLV� RI� PHQWDO� LOOQHVV� WULJJHUV� D� JURWHVTXH� UROOHUFRDVWHU� ULGH�
WKURXJK�WKH�'HSDUWPHQW�RI�&RUUHFWLRQV��R. H. Mandeville v. Luis Spencer���
R൵�HUV�WKH�SXEOLF�D�YLYLG�ORRN�DW�WKH�VWDUW�WR�¿�QLVK�SURFHVV�RI�FRPPLWPHQW�WR�
%ULGJHZDWHU�6WDWH�+RVSLWDO�

0DQGHYLOOH�VXHG�WKHQ�FRPPLVVLRQHU�RI�WKH�'2&��DIWHU�KH�ZDV�GLDJQRVHG�
ZLWK�PHQWDO�LOOQHVV�E\�D�FOLQLFLDQ�KHUH�LQ�6KLUOH\�LQ�������+LV�ZRUOG�ZDV�
WXUQHG�XSVLGH�GRZQ��+H�ZDV��DW�WKH�WLPH��D�SULVRQHU�OLYLQJ�LQ�D�VLQJOH�FHOO�²�
DQ�HQRUPRXV�SULYLOHJH�LQ�DQ\�SULVRQ�

+H� ZDV� PDGH� WR� VLJQ� FRPPLWPHQW� SDSHUV�� +H� UHIXVHG�� 7KLV� UHIXVDO�
KDG� KLP� UHPRYHG� LQ� KDQGFX൵�V� WR� VROLWDU\� FRQ¿�QHPHQW�� WRGD\� D� SURFHVV�
FDOOHG� ³VHJUHJDWLRQ´�� 1R� PDWWHU� KRZ� PRGHUQ� &RUUHFWLRQV� GUHVVHV� LW�
XS�� ³VHJUHJDWLRQ´� LQ� D� ³6SHFLDO� 0DQDJHPHQW� 8QLW´� UHPDLQV� D� VROLWDU\�
FRQ¿�QHPHQW� FHOO� LQ� D� EXQNHU�OLNH� KRXVLQJ� XQLW�� 5HFODVVL¿�HG��0DQGHYLOOH�
ZDV�HYHQWXDOO\�WUDQVIHUUHG�WR�2OG�&RORQ\�&RUUHFWLRQDO�&HQWHU����DQG�¿�QDOO\�
WR�%ULGJHZDWHU�6WDWH�+RVSLWDO���

:KDW�HVFDSHV�WKH�SXEOLF¶V�YLHZ�LV�WKH�WHGLRXV�KRUURU�LQ�HDFK�VWHS�RI�WKLV�
SDLQIXO��GHOLEHUDWH�SURFHVV��3ULVRQ�R൶��FLDOV�ZDWFK�SULVRQHUV�OLNH�KLP�EX]]�
DURXQG�WKH�FRPSRXQG��WKH\�ORFN�WKHP�DZD\�LQ�VHJUHJDWLRQ�IRU�D�YDULHW\�RI�
UXOH�YLRODWLRQV�DQG�PHGLFDWH�WKHP��<HW��MDLORUV�GR�QRW�QHFHVVDULO\�ZDQW�WR�EH�
LQIRUPHG�RI�D�SULVRQHU�JULHYDQFH�RU�WKH�FROODWHUDO�H൵�HFW�LW�PD\�KDYH�RQ�WKH�
JHQHUDO�SRSXODWLRQ�RI�WKH�LQVWLWXWLRQ���

3ULVRQ� R൶��FLDOV� DUH� FRQWHQW� WR� UHDFW� WR� YLROHQFH�� 7KH� PHFKDQLVP� IRU�
ZULWLQJ�GLVFLSOLQDU\�UHSRUWV�DQG�VHQGLQJ�SULVRQHUV�WR�VHJUHJDWLRQ�LV�WUDLQHG�
LQWR� HDFK�&RUUHFWLRQDO�2൶��FHU��/HVV� WDQJLEOH� LV� DGGUHVVLQJ� WKH� FDXVH� DQG�
H൵�HFW�RI�IHVWHULQJ�GLVFRQWHQW�

'HSUHVVLRQ� KDQJV� LQ� WKH� DLU� LQ� WKHVH� JXDUGHG�� IRUELGGHQ� SODFHV��
3ULVRQHUV�UHDFW�WR�WKH�ZRUOG�DURXQG�WKHP��MXVW�DV�SHRSOH�LQ�RXWVLGH�VRFLHW\�
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GR��:KHQ�SULVRQHUV�VHH�PHQWDOO\�LOO�SULVRQHUV�DFW�RXW��LW�WDNHV�LWV�WROO�RQ�
WKH�JHQHUDO�SRSXODWLRQ�

2QH� ZDUP� VXPPHU� HYHQLQJ�� D� JURXS� RI� SULVRQHUV� WDXQWHG� WKH� ROGHU�
SULVRQHU�IRU�NLFNV��7KLV�DEXVLYH�WRUPHQWLQJ�LV�FRPPRQ�DPRQJVW�FRQYLFWV��,W�
LV� W\SLFDO�UHFUHDWLRQ�IRU�PHQ�ZLWK�LGOH� WLPH�WR�LQVWLJDWH�¿�JKWV� LQ�WKH�SULVRQ�
\DUG��,W�LV�DEXVLYH�ZKHQ�PHQWDOO\�LOO�SULVRQHUV��OLNH�KLP��DUH�SHUPLWWHG�WR�EH�
XVHG�IRU�VXFK�FUXHO�VSRUW����7KLV�LV�WKH�NLQG�RI�EHKDYLRXU�SULVRQ�R൶��FLDOV�VKLHOG�
WKHPVHOYHV�IURP��:KHQ�HPRWLRQDOO\�KDQGLFDSSHG�SULVRQHUV�DUH�JRDGHG�WR�DFW�
RXW�RU�¿�JKW�IRU�WKH�VHO¿�VK�DPXVHPHQW�RI�FRQYLFWV��WKLV�KRUULEOH�VSHFWDFOH�LV�QRW�
RQO\�VDG��EXW�SDWKHWLF��3ULVRQHUV�ZKR�PXVW�OLYH�XQGHU�WKHVH�FRQGLWLRQV�EHFRPH�
ZLWKGUDZQ� DQG� ELWWHU�� 'HSUHVVLRQ� VHWV� LQ�� (PRWLRQDOO\� IUDJLOH� SULVRQHUV�
EHFRPH��RYHU�WLPH�DQG�H[SRVXUH��HPRWLRQDOO\�LOO�WKHPVHOYHV���

/DWHO\�� WKLV� IDFLOLW\� KDV� VHHQ� DQ� XSWXUQ� LQ� YLROHQFH�� GUXJ� WUD൶��FNLQJ��
H[WRUWLRQ��JDQJ�YLROHQFH�DQG�RWKHU�LOOV�ZKLFK�D൵�HFW�SULVRQV��3ULVRQHUV�GR�QRW�
OLYH�LQ�D�YDFXXP��ZH�OLYH�LQ�FRQVWDQW�VHQVRU\�RYHUORDG��DQ�RYHUZKHOPLQJ�
HQYLURQPHQW�ZKHUH�DPXVHPHQW�LV�RIWHQ�DW�WKH�H[SHQVH�RI�DQRWKHU¶V�PLVHU\��
7KLV�VKRGHQIUHXG�²�WDNLQJ�DQ�XQQDWXUDO�SOHDVXUH�IURP�WKH�PLVHU\�RI�RWKHUV�
²�IXHOV�PXFK�RI�OLIH�EHKLQG�EDUV�

0&,�6KLUOH\�IDFHV�PDQ\�FKDOOHQJHV��7RGD\��FRUUHFWLRQDO�IDFLOLWLHV�PXVW�
GR� GRXEOH� GXW\�� EULGJLQJ� WKHLU� PLVVLRQ� WR� PDQDJH� FRQYLFWV� ZLWK� KXPDQ�
VHUYLFHV�DQG�WKH�VSHFLDO�QHHGV�RI�WKH�FULPLQDOO\�LQVDQH��7KH�TXHVW�IRU�VDQLW\�
LV�H[SHQVLYH��&RUUHFWLRQDO�IDFLOLWLHV�PXVW�EH�DGHTXDWHO\�IXQGHG�WR�IDFH���VW�
FHQWXU\�FKDOOHQJHV��7KH�&RPPRQZHDOWK�DQG�QDWLRQ�PXVW�UHYLVLW�LGHDV�DERXW�
FRPSUHKHQVLYH�KHDOWK� FHQWUHV��1HZ�SULVRQ� FRQVWUXFWLRQ� LV� DGYDQFHG� DV� D�
PHDQV�WR�UHGXFH�GDQJHURXV�RYHUFURZGLQJ�

7RGD\¶V�RSLDWH�DGGLFWLRQ�FULVLV�R൵�HUV�HHULH� VLPLODULWLHV� WR� WKLV�QDWLRQ¶V�
ZDU�RQ�FUDFN�FRFDLQH�WKLUW\�\HDUV�DJR��,Q�WKDW�ZDYH��PDVV�LQFDUFHUDWLRQ�WRRN�
KROG��:H�OLYH�ZLWK�WKH�UHVXOWV��+HURLQ�DQG�LOOLFLW�PRUSKLQH�EDVHG�SUHVFULSWLRQ�
DEXVH�LV�WKLV�JHQHUDWLRQ¶V�QH[W�ZDYH�RI�SULVRQ�H[SDQVLRQ��3ULVRQV�OLNH�0&,�
6KLUOH\�QHHG�UHVRXUFHV��7KLV�LQVWLWXWLRQ�LV�OLWWOH�PRUH�WKDQ�DQ�RXWO\LQJ�LVODQG�
RI�VRFLDO�ZHOIDUH�DGULIW�LQ�D�VHD�RI�VRFLDO�LOO�

(1'127(6

��� 6HH�����)��6XSS���G�&R[�9��0DVV��'HSDUWPHQW�RI�&RUU���0DUFK�����������&RPSDUH��
)DUPHU� Y�� %UHQQDQ�� ���� 8�6�� ���� �������� ³3ULVRQ� R൶��FLDOV� DFWHG� ZLWK� GHOLEHUDWH�
LQGL൵�HUHQFH�WR�SULVRQHU�KHDOWK�DQG�VDIHW\´�
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��� 7KH�(LJKWK�$PHQGPHQW� WR� WKH�8�6��&RQVWLWXWLRQ� VWDWHV�� ³«WKDW� H[FHVVLYH� EDLO� LV�
QRW� WR�EH�UHTXLUHG��QRU�H[FHVVLYH�¿�QHV� LPSRVHG��RU�FUXHO�DQG�XQXVXDO�SXQLVKPHQW�
LQÀ�LFWHG´�� 6LPLODU� WR� 0DVVDFKXVHWWV� &RQVWLWXWLRQ�� 'HFODUDWLRQ� RI� 5LJKWV� DUW�� ����
SURYLGHV��³«QR�PDJLVWUDWH�RU�FRXUW�RI�ODZ��LV�WR�GHPDQG�H[FHVVLYH�EDLO�RU�VXUHWLHV��
LPSRVH�H[FHVVLYH�¿�QHV��RU�LQÀ�LFW�FUXHO�RI�XQXVXDO�SXQLVKPHQWV´�

��� 7R�VXFFHHG�RQ�DQ�(LJKWK�$PHQGPHQW�FODLP��D�SODLQWL൵��SULVRQHU�PXVW�GHPRQVWUDWH�
WKDW�����D�SULVRQ¶V�FRQGLWLRQ¶V�RI�FRQ¿�QHPHQW�SUHVHQW�³D�VXEVWDQWLDO�ULVN�RI�VHULRXV�
KDUP´�DQG�����SULVRQ�R൶��FLDOV�DFW�ZLWK�³GHOLEHUDWH�LQGL൵�HUHQFH´�WR�SULVRQHU�KHDOWK�
DQG�VDIHW\��6HH��&R[�Y��0DVV�'HS¶W�RI�&RUUHFWLRQV�����)��6XSS���G��������&RPSDUH��
)DUPHU�Y��%UHQQDQ������8�6�������������

��� &R[�Y��0DVV��'HSDUWPHQW�RI�&RUUHFWLRQV���VXSUD���&RPSDUH�������7KH�0DVVDFKXVHWWV�
6XSHULRU�&RXUW�UXOHV�WKDW�UHVLGHQWV�DW�WKH�³7UHDWPHQW�&HQWUH´�D�SDUW�RI�%ULGJHZDWHU�
6WDWH�+RVSLWDO�KRXVLQJ�VH[�R൵�HQGHUV�³PXVW�EH�NHSW�VHSDUDWH�DQG�SDUW´�IURP�SULVRQHUV��
³DW� DOO� WLPHV´� LQ� DFFRUGDQFH�ZLWK� VWDWH� ODZ��'XUIHH� Y��0DORQH\��1RV��&,9��$����
����%��DQG�&,9��$��������%���������0DVV��6XSHU��/(;,6�����������:/���������DW�
���0DVV��6XSHU��&W���-XO\���WK�������

��� ,ELG�� ,W� VKRXOG�EH�QRWHG� WKDW� WKH�0DVVDFKXVHWWV�6H[XDOO\�'DQJHURXV�3HUVRQV�/DZ�
ZDV�SDVVHG�LQ�������0DVV��*HQ��/DZV�&K�����$�


����HW��VHT��7KH�LQLWLDO�ODZ�ZDV�
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WUHDWPHQW�ZDV�QR� ORQJHU� H൵�HFWLYH�EHFDXVH� VH[XDO� YLROHQFH� LV� SULPDULO\� D� IRUP�RI�
µDQWL�VRFLDO�EHKDYLRXU¶�ZKLFK�FDQ�EH�FRQWUROOHG�EXW�QRW�µFXUHG¶´�
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UHTXLUHPHQW��KRZHYHU��H[WHQGV�RQO\�WR�³WKRVH�LQPDWHV�ZKR�DUH�QRW�EHLQJ�GLVFLSOLQHG´�

���� ,�ZLWQHVVHG�WKH�ROGHU�SULVRQHU�EHLQJ�JRDGHG�E\�IHOORZ�SULVRQHUV��+H�ZDV�XOWLPDWHO\�
HQFRXUDJHG�WR�YHUEDOO\�KDUDVV�DQ�HYHQ�ROGHU�FRQYLFW�PDQ\�\HDUV�LQ�WKH�V\VWHP��7KH�
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