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� 0RWLRQ�ILOHG�� � $SULO���������
�� 7HQWDWLYH�UXOLQJ����������7KH�3HWLWLRQ�IRU�D�:ULW�RI�0DQGDWH�LV�*5$17('��
�
7KLV�LV�D�VSHFLDO�SHWLWLRQ�IRU�D�ZULW�RI�PDQGDWH���$W�LVVXH�LV�UHVSRQGHQW¶V�UHIXVDO�WR�DOORZ�
SHWLWLRQHU�WR�UXQ�IRU�HOHFWLRQ�WR�WKH�RIILFH�RI�&RXQW\�6XSHULQWHQGHQW�RI�6FKRROV��KDYLQJ�
FRQFOXGHG�WKDW�SHWLWLRQHU�LV�QRW�D�OHJDOO\�TXDOLILHG�FDQGLGDWH��3HWLWLRQHU�FRQWHQGV�WKDW�KH�LV�
HIIHFWLYHO\�TXDOLILHG�IRU�WKH�MRE��H[FHSW�IRU�WKH�GH�PLQLPLV�VWHS�QHHGHG�IRU�FRPSOHWH�
TXDOLILFDWLRQ��QDPHO\�HPSOR\PHQW�LQ�DQ�DGPLQLVWUDWLYH�SRVLWLRQ���3HWLWLRQHU�FRQWHQGV�WKDW�WKH�GH�
PLQLPLV�VWHS�ZLOO�EH�VDWLVILHG�ZKHQ�KH�ZLQV�WKH�HOHFWLRQ���%RWK�VLGHV�DJUHH�WKLV�LV�D�OHJDO�LVVXH�
ZLWK�QR�DSSHOODWH�SUHFHGHQW��
�
3HWLWLRQHU¶V�5HTXHVW�IRU�-XGLFLDO�1RWLFH�
�
3HWLWLRQHU�DVNV�WKLV�&RXUW�WR�WDNH�MXGLFLDO�QRWLFH�RI�KLV�SDSHU�FHUWLILFDWH�IURP�WKH�&RPPLVVLRQ�RQ�
7HDFKHU�&UHGHQWLDOLQJ��KHUHLQ�DIWHU�³&7&´���DV�ZHOO�DV�D�VFUHHQ�VKRW�IURP�WKH�ZHEVLWH�SDJH�
DVVRFLDWHG�ZLWK�SHWLWLRQHU���$VNLQJ�D�FRXUW�WR�WDNH�MXGLFLDO�QRWLFH�RI�D�GRFXPHQW�LV�DVNLQJ�WKH�
FRXUW�WR�WDNH�MXGLFLDO�QRWLFH�RI�LWV�H[LVWHQFH�DQG�±�WR�WKH�H[WHQW�LW�LV�QRW�VXEMHFW�WR�GLVSXWH�±�WKH�
VLJQLILFDQFH�RU�OHJDO�HIIHFW�RI�LWV�H[LVWHQFH��LI�DQ\���7DNLQJ�MXGLFLDO�QRWLFH�RI�D�GRFXPHQW�GRHV�QRW�
HTXDWH�ZLWK�DQ\�GHWHUPLQDWLRQ�UHJDUGLQJ�WKH�WUXWK�RI�LWV�FRQWHQWV�RU�DFFHSWLQJ�D�SDUWLFXODU�
LQWHUSUHWDWLRQ�RI�LWV�PHDQLQJ���6HH�,QWHQJDQ�Y��%$&�+RPH�/RDQV�6HUYLFLQJ�/3������������
&DO�$SS��WK�������������6FRWW�Y��-30RUJDQ�&KDVH�%DQN��1�$�������������&DO�$SS��WK����������
�����)RQWHQRW�Y��:HOOV�)DUJR�%DQN��1$������������&DO�$SS��WK������������:LWK�WKDW�FDYHDW��DQG�
LQ�WKH�DEVHQFH�RI�DQ\�RSSRVLWLRQ�WR�WKH�UHTXHVW�WKDW�WKH�&RXUW�WDNH�MXGLFLDO�QRWLFH��WKH�UHTXHVW�LV�
*5$17('��
�
$OWKRXJK�SHWLWLRQHU�GLG�QRW�VSHFLILFDOO\�UHTXHVW�MXGLFLDO�QRWLFH��SHWLWLRQHU�PDGH�UHIHUHQFH�WR�D�
VLPLODU�ZULW�SHWLWLRQ�ILOHG�LQ�6DQWD�%DUEDUD�6XSHULRU�&RXUW���,Q�WKDW�FDVH����&9��������+RQ��
6WHUQH�GHQLHG�D�SHWLWLRQ�IRU�PDQGDPXV�VHHNLQJ�WR�UHPRYH�IURP�WKH�EDOORW�IRU�FRXQW\�
VXSHULQWHQGHQW�D�FDQGLGDWH�ZKR�SRVVHVVHG�WKH�VDPH�&HUWLILFDWH�RI�(OLJLELOLW\�SRVVHVVHG�E\�
SHWLWLRQHU�KHUHLQ���6LQFH�SHWLWLRQHU�DGGUHVVHG�WKH�6DQWD�%DUEDUD�DFWLRQ��WKLV�&RXUW�WDNHV�MXGLFLDO�
QRWLFH�RI�WKH�0LQXWH�2UGHU�LVVXHG������������6HH�(YLGHQFH�&RGH��������D��DQG�����G����
�
������
������
������
�
%DVLV�IRU�-XGLFLDO�5HYLHZ�
�
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6R�ORQJ�DV�MXGLFLDO�LQWHUYHQWLRQ�ZLOO�QRW�VXEVWDQWLDOO\�LQWHUIHUH�ZLWK�WKH�FRQGXFW�RI�D�VFKHGXOHG�
HOHFWLRQ��DQ�HOHFWRU�PD\�VHHN�D�ZULW�RI�PDQGDWH�DOOHJLQJ�WKDW�DQ�HUURU�RU�RPLVVLRQ�LV�DERXW�WR�
RFFXU�LQ�WKH�SULQWLQJ�RI�D�EDOORW�RU�YRWHU�LQIRUPDWLRQ��RU�WKDW�DQ\�QHJOHFW�RI�GXW\�LV�DERXW�WR�RFFXU���
6HH�(OHFWLRQV�&RGH���������������D������.XQGH�Y��6HLOHU������������&DO�$SS��WK����������������
7UDGLWLRQDO�PDQGDPXV��&&3��������LV�XVHG�WR�UHYLHZ�PRVW�HOHFWLRQ�PDWHULDO�GLVSXWHV�EHFDXVH�
WKHVH�DUH�DGMXGLFDWRU\�GHFLVLRQV�PDGH�ZLWKRXW�HYLGHQWLDU\�KHDULQJV���6HH�6FRWW�%��Y��%RDUG�RI�
7UXVWHHV�RI�2UDQJH�&RXQW\�+LJK�6FKRRO�RI�$UWV������������&DO�$SS��WK�����������������
�
7UDGLWLRQDO�PDQGDPXV�FDQ�EH�XVHG�WR�FRPSHO�DQ�DJHQF\�WR�H[HUFLVH�HLWKHU�D�PLQLVWHULDO��RU�D�
TXDVL�MXGLFLDO�GLVFUHWLRQDU\��GXW\���6HH�.H\HV�Y��%RZHQ������������&DO�$SS��WK����������������
$Q�DFW�LV�³PLQLVWHULDO´�LI�D�SXEOLF�RIILFHU�LV�UHTXLUHG�WR�SHUIRUP�LW�LQ�D�SUHVFULEHG�PDQQHU�LQ�
REHGLHQFH�WR�OHJDO�DXWKRULW\�DQG�ZLWKRXW�UHJDUG�WR�WKH�RIILFHU
V�RZQ�MXGJPHQW�RU�RSLQLRQ�
FRQFHUQLQJ�WKH�SURSULHW\�RI�WKH�DFW��ZKHUHDV�DQ�DFW�LV�FRQVLGHUHG�TXDVL�MXGLFLDO�RU�³GLVFUHWLRQDU\´�
LI�WKH�SXEOLF�RIILFLDO�LV�GLUHFWHG�WR�DFW�DFFRUGLQJ�WR�WKH�GLFWDWHV�RI�WKHLU�RZQ�MXGJPHQW��ZLWKLQ�
FHUWDLQ�SUHVFULEHG�ERXQGDULHV���/RFN\HU�Y��&LW\�	�&RXQW\�RI�6DQ�)UDQFLVFR�����������&DO��WK�
������������+XGVRQ�Y��&RXQW\�RI�/RV�$QJHOHV������������&DO�$SS��WK������������,Q�HDFK�FDVH��
WKH�XQGHUO\LQJ�VWDWXWH�DQG�UHJXODWLRQV�PXVW�EH�FORVHO\�H[DPLQHG�WR�GHWHUPLQH�KRZ�D�SDUWLFXODU�
GXW\�VKRXOG�EH�FODVVLILHG��6HH�&LWL]HQV�IRU�$PHQGLQJ�3URSRVLWLRQ�/�Y��&LW\�RI�3RPRQD�����������
&DO�$SS��WK�������������*DO]LQVNL�Y��6RPHUV����������&DO�$SS��WK�������������'RH�Y��$OEDQ\�
8QLILHG�6FKRRO�'LVW�������������&DO�$SS��WK�����������
�
$OWKRXJK�WKH�SDUWLHV�GLG�QRW�GLUHFWO\�DGGUHVV�WKH�LVVXH��WKLV�&RXUW�ILQGV�WKDW�(OHFWLRQV�&RGH�������
±�ZKLFK�OLHV�QHDU�WKH�KHDUW�RI�WKLV�GLVSXWH�±�FUHDWHV�D�GLVFUHWLRQDU\�GXW\�EHFDXVH�WKH�SXEOLF�RIILFHU�
LV�WDVNHG�ZLWK�UHYLHZLQJ�WKH�SDSHUV�VXEPLWWHG�DQG�PDNLQJ�D�GHWHUPLQDWLRQ�IURP�WKH�VXEPLVVLRQV�
ZKHWKHU�WKHUH�LV�³VXIILFLHQW´�LQIRUPDWLRQ�WR�GHPRQVWUDWH�TXDOLILFDWLRQV���$V�VXFK��PDQGDPXV�
UHOLHI�LV�RQO\�DYDLODEOH�LI�SHWLWLRQHU�GHPRQVWUDWHV�WKDW�WKH�SXEOLF�RIILFHU�IDLOHG�WR�H[HUFLVH�DQ\�
GLVFUHWLRQ��RU�LI�WKH�SXEOLF�RIILFHU�FOHDUO\�DEXVHG�WKDW�GLVFUHWLRQ��LH��DUELWUDU\��FDSULFLRXV��FRQWUDU\�
WR�SXEOLF�SROLF\��XQODZIXO�RU�ODFNLQJ�HYLGHQWLDU\�VXSSRUW����6HH�1RZLFNL�Y��&RQWUD�&RVWD�&RXQW\�
(PSOR\HHV�5HWLUHPHQW�$VVRFLDWLRQ�����������&DO�$SS��WK�����������:HLQVWHLQ�Y��&RXQW\�RI�/RV�
$QJHOHV������������&DO�$SS��WK���������������&RXQW\�RI�/RV�$QJHOHV�Y��&LW\�RI�/RV�$QJHOHV�
�����������&DO�$SS��WK����������������,Q�HVVHQFH��WKH�TXHVWLRQ�ERLOV�GRZQ�WR�ZKHWKHU�WKH�SXEOLF�
RIILFHU�KDG�D�UHDVRQDEOH�EDVLV�LQ�ODZ��DQG�D�VXEVWDQWLDO�EDVLV�LQ�IDFW��WR�PDNH�WKH�GHFLVLRQ�DW�LVVXH���
0DUWLV�&DPS�&RPPXQLW\�$VVRFLDWLRQ�Y��&RXQW\�RI�3ODFHU�����������&DO�$SS��WK�����������
�
������
������
������
&RXQW\�6XSHULQWHQGHQW�RI�6FKRROV�
�
7KH�FRXQW\�VXSHULQWHQGHQW�RI�VFKRROV�LV�D�SXEOLF�RIILFH�WKDW�FDQ�EH�ILOOHG�HLWKHU�E\�SXEOLF�HOHFWLRQ�
RU�E\�DSSRLQWPHQW���6HH�&DO��&RQVW��$UW�,;����DQG�$UW��;,����E���*RYW��&RGH����������,W�LV�DQ�
RIILFHU�SRVLWLRQ��ZKLFK�PHDQV�WKDW�WR�EH�HOLJLEOH�WR�KROG�WKDW�RIILFH�WKH�SHUVRQ�PXVW�EH�³D�
UHJLVWHUHG�YRWHU�RI�WKH�FRXQW\�LQ�ZKLFK�WKH�GXWLHV�RI�WKH�RIILFH�DUH�WR�EH�H[HUFLVHG�´��*RYHUQPHQW�
&RGH����������N�����������+HUH�LQ�7XROXPQH�&RXQW\��LW�LV�DQ�HOHFWHG�SRVLWLRQ��
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,Q�JHQHUDO��FLWL]HQV�SRVVHVV�³WKH�ULJKW�DQG�GXW\�RI�KROGLQJ�RIILFH�´��*RYW��&RGH��������:KLOH�WKLV�
LV�D�IXQGDPHQWDO�ULJKW�LQ�WKH�JHQHUDO�VHQVH��WKLV�LV�QRW�D�IXQGDPHQWDO�ULJKW�SURWHFWHG�E\�WKH�
&RQVWLWXWLRQ���$V�VXFK��WKH�/HJLVODWXUH�LV�IUHH�WR�FRQGLWLRQ�WKDW�ULJKW�ZLWK�TXDOLILFDWLRQV�WKDW�DUH�
³QRQGLVFULPLQDWRU\�DQG�EDVHG�RQ�D�UHDO�DQG�VXEVWDQWLDO�GLIIHUHQFH�KDYLQJ�UHDVRQDEOH�UHODWLRQ�WR�
WKH�REMHFW�VRXJKW�WR�EH�DFFRPSOLVKHG�´��%R\HU�Y��&RXQW\�RI�9HQWXUD�����������&DO�$SS��WK�����
����LQ�DFFRUG��5DQGR�Y��+DUULV������������&DO�$SS��WK���������������
�
,Q�������&DOLIRUQLD�YRWHUV�SDVVHG�D�SURSRVLWLRQ�GHVLJQHG�WR�VWUHDPOLQH�WKH�MRE�RI�FRXQW\�
VXSHULQWHQGHQW�RI�VFKRROV�E\�HPSRZHULQJ�WKH�/HJLVODWXUH�WR�³SUHVFULEH�WKH�TXDOLILFDWLRQV�
UHTXLUHG�RI�FRXQW\�VXSHULQWHQGHQWV�RI�VFKRROV�´��6HH�&DO��&RQVW��$UW�,;�������6HLGHO�Y��:DULQJ�
����������&DO��G����������������7KH�/HJLVODWXUH�UHVSRQGHG�E\�HQDFWLQJ�ZKDW�LV�QRZ�(GXFDWLRQ�
&RGH���������DQG��������3XUVXDQW�WKHUHWR��³QR�SHUVRQ�VKDOO�KHUHDIWHU�EH�HOHFWHG�RU�DSSRLQWHG�WR�
RIILFH�DV�FRXQW\�VXSHULQWHQGHQW�RI�VFKRROV�RI�DQ\�FRXQW\�ZKR�GRHV�QRW�SRVVHVV�D�YDOLG�FUHGHQWLDO�
LVVXHG�E\�WKH�6WDWH�%RDUG�RI�(GXFDWLRQ�«�DXWKRUL]LQJ�DGPLQLVWUDWLYH�VHUYLFHV�´��
�
,Q�������WKH�*RYHUQRU�RI�&DOLIRUQLD�DSSURYHG�$�%�������2QH�RI�WKH�ELOO¶V�SULPDU\�REMHFWLYHV�ZDV�
WR�FXUWDLO�WKH�ULVLQJ�VXUJH�LQ�FLWL]HQV�VHHNLQJ�HOHFWLRQ�WR�LPSRUWDQW�RIILFHV�IRU�ZKLFK�WKH\�KDG�QR�
TXDOLILFDWLRQV�WR�VHUYH�LQ��LQFOXGLQJ�FRXQW\�VXSHULQWHQGHQW�RI�VFKRROV���6HH�(OHFWLRQV�&RGH��������
/HJLVODWLYH�&RXQVHO�'LJHVW���3XUVXDQW�WR�WKLV�QHZ�OHJLVODWLRQ��D�SHUVRQ�VHHNLQJ�SXEOLF�RIILFH�LV�
QRW�FRQVLGHUHG�WR�EH�D�OHJDOO\�TXDOLILHG�FDQGLGDWH�XQOHVV�WKDW�SHUVRQ�ILOHV�ZLWK�WKH�UHJLVWUDU�����D�
GHFODUDWLRQ�RI�FDQGLGDF\�DQG�����DXWKHQWLFDWHG�GRFXPHQWV�³VXIILFLHQW�WR�HVWDEOLVK��LQ�WKH�
GHWHUPLQDWLRQ�RI�WKH�RIILFLDO�ZLWK�ZKRP�WKH�>SDSHUV�DUH@�ILOHG��WKDW�WKH�SHUVRQ´�PHHWV�WKH�
DIRUHPHQWLRQHG�TXDOLILFDWLRQV�WR�VHUYH�DV�FRXQW\�VXSHULQWHQGHQW�RI�VFKRROV���6HH�(OHFWLRQV�&RGH�
������DQG�������
�
3HWLWLRQHU�LV�D�/HJDOO\�4XDOLILHG�&DQGLGDWH�
�
3HWLWLRQHU�KDV�D�EHQHILFLDO�LQWHUHVW�KHUHLQ��DQG�KDV�QR�SODLQ��VSHHG\�RU�DGHTXDWH�UHPHG\�EXW�IRU�
PDQGDPXV�UHYLHZ���&&3���������3HWLWLRQHU�GRHV�QRW�FRQWHQG�WKDW�WKH�VWDWXWRU\�TXDOLILFDWLRQV�IRU�
WKH�SRVLWLRQ�YLRODWH�KLV�)LUVW�$PHQGPHQW�5LJKWV��RU�WKDW�WKH\�DUH�QRW�UDWLRQDOO\�UHODWHG�WR�WKH�MRE���
+H�VLPSO\�FRQWHQGV�WKDW�WKH�FHUWLILFDWH�KH�SRVVHVVHV�LV�WKH�IXQFWLRQDO�HTXLYDOHQW�RI�WKH�FHUWLILFDWH�
UHIHUHQFHG�LQ�������DQG���������7KH�SDUWLHV�GLVDJUHH�DV�WR�ZKDW�NLQG�RI�GRFXPHQW�LV�UHTXLUHG��
DQG�ZKDW�WKDW�GRFXPHQW�PXVW�DOORZ��
�
:LWK�UHJDUG�WR�WKH�ILUVW�FRQFHUQ��DOWKRXJK�WKH�FRQWUROOLQJ�VWDWXWHV�RIIHU�LQFRQVLVWHQW�ODEHOV�RI�WKDW�
QHHGHG�GRFXPHQW��������XVHV�WKH�WHUP�FUHGHQWLDO��ZKLOH�������XVHV�WKH�WHUP�FHUWLILFDWLRQ���LW�LV�
RI�QR�LPSRUW�VLQFH�WKRVH�ODEHOV�DUH�V\QRQ\PRXV�DQG�WR�VRPH�GHJUHH�LQWHUFKDQJHDEOH���6HH�(G��
&RGH�����������&&5��������H����7KXV��DV�D�SUDFWLFDO�PDWWHU��WKH�GRFXPHQW�ZKLFK�PXVW�EH�
SUHVHQWHG�FDQ�WDNH�WKH�IRUP�RI�DQ\�RIILFLDO�SLHFH�RI�SDSHU�IURP�WKH�&7&��UHJDUGOHVV�RI�WKH�ODEHO�
DWWDFKHG��
�
:KDW�UHDOO\�PDWWHUV�LV�WKH�VHFRQG�FRQFHUQ��WR�ZLW��ZKDW�WKH�SLHFH�RI�SDSHU�V\PEROL]HV���+HUH��
SHWLWLRQHU�SRVVHVVHV�D�SLHFH�RI�SDSHU�FDOOHG�&HUWLILFDWH�RI�(OLJLELOLW\�IRU�$GPLQLVWUDWLYH�6HUYLFHV�
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&UHGHQWLDO���7KLV�SLHFH�RI�SDSHU�³YHULILHV�FRPSOHWLRQ�RI�DOO�UHTXLUHPHQWV�IRU�WKH�SUHOLPLQDU\�
$GPLQLVWUDWLYH�6HUYLFHV�&UHGHQWLDO�DQG�DOORZV�WKH�KROGHU�WR�VHHN�HPSOR\PHQW´�LQ�WKH�DFDGHPLF�
DGPLQLVWUDWLYH�VHUYLFHV�ILHOG���6HH���&&5��������D�������7KH�RQO\�GLIIHUHQFH�EHWZHHQ�
SHWLWLRQHU¶V�SLHFH�RI�SDSHU�DQG�D�SUHOLPLQDU\�$GPLQLVWUDWLYH�6HUYLFHV�&UHGHQWLDO�LV�DQ�DFWXDO�MRE�
RIIHU���6LQFH�SHWLWLRQHU�GRHV�QRW�\HW�KDYH�DQ�RIIHU�RI�HPSOR\PHQW��KH�LV�UHOHJDWHG�WR�WKH�
&HUWLILFDWH�RI�(OLJLELOLW\�YHUVLRQ�RI�WKH�$GPLQLVWUDWLYH�6HUYLFHV�&UHGHQWLDO���,G��
�
6RPHRQH�ZLWK�D�SUHOLPLQDU\�$GPLQLVWUDWLYH�6HUYLFHV�&UHGHQWLDO�LV�DXWKRUL]HG�WR�ZRUN�LQ�DQ\�
DGPLQLVWUDWLYH�SRVLWLRQ�UHVSRQVLEOH�IRU�VWXGHQW�GLVFLSOLQH��HYDOXDWLQJ�LQVWUXFWLRQDO�VHUYLFHV��
UHYLHZLQJ�HPSOR\HH�SHUIRUPDQFH��KLULQJ��ILULQJ��ILVFDO�PDQDJHPHQW��DQG�GHYHORSLQJ�VWXGHQW�
VXSSRUW�VHUYLFHV���6HH���&&5����������F�������������6RPHRQH�ZLWK�WKLV�SLHFH�RI�SDSHU�LV�
³HOLJLEOH´�WR�KROG�D�SRVLWLRQ�DV�FLW\�RU�GLVWULFW�VXSHULQWHQGHQW���6HH�(G��&RGH����������$OWKRXJK�
VRPH�RI�WKH�H[SUHVVHG�GXWLHV�RI�D�FRXQW\�VXSHULQWHQGHQW�PD\�VHHP�DW�ILUVW�EOXVK�WR�H[FHHG�WKH�
GXWLHV�DXWKRUL]HG�IRU�RQH�KROGLQJ�D�SUHOLPLQDU\��RU�FOHDU��$GPLQLVWUDWLYH�6HUYLFHV�&UHGHQWLDO�
�FRPSDUH�(GXFDWLRQ�&RGH�������HW�VHT��ZLWK���&&5������������UHVSRQGHQW�KHUHLQ�FRQFHGHG�DW�
WKH�KHDULQJ�RQ�WKH�2UGHU�6KRUWHQLQJ�7LPH�WKDW�RQH�KROGLQJ�D�SUHOLPLQDU\�$GPLQLVWUDWLYH�
6HUYLFHV�&UHGHQWLDO�TXDOLILHV�WR�UXQ�IRU�WKH�SRVLWLRQ�RI�FRXQW\�VXSHULQWHQGHQW��
�
5HVSRQGHQW�FRQWHQGV�WKDW�SHUPLWWLQJ�SHWLWLRQHU¶V�QDPH�WR�DSSHDU�RQ�WKH�EDOORW�FRXOG�XSHQG�WKH�
HQWLUH�HOHFWLRQ�EHFDXVH�VKRXOG�KH�EH�YLFWRULRXV�KH�FRXOG�EH�HDVLO\�FKDOOHQJHG�RQ�WKH�EDVLV�WKDW�
SHWLWLRQHU�ZDV�LQGHHG�QRW�DXWKRUL]HG�WR�SHUIRUP�DGPLQLVWUDWLYH�VHUYLFHV�IRU�WKH�FRXQW\�³DW�WKH�
WLPH�RI�WKH�HOHFWLRQ�´��(OHFWLRQV�&RGH��������E����+RZHYHU��³WKH�SXUSRVH�RI�DQ�HOHFWLRQ�FRQWHVW�
LV�WR�DVFHUWDLQ�WKH�ZLOO�RI�WKH�SHRSOH�DW�WKH�SROOV��IDLUO\��KRQHVWO\�DQG�OHJDOO\�H[SUHVVHG�«�LW�LV�WKH�
GXW\�RI�WKH�FRXUW�WR�YDOLGDWH�WKH�HOHFWLRQ�LI�SRVVLEOH���7KDW�LV�WR�VD\��WKH�HOHFWLRQ�PXVW�EH�KHOG�
YDOLG�XQOHVV�SODLQO\�LOOHJDO�´��)ULHQGV�RI�6LHUUD�0DGUH�Y��&LW\�RI�6LHUUD�0DGUH�����������&DO��WK�
����������'HQQ\�Y��$UQW]�����������&DO�$SS��WK������������$GGLQJ�WR�WKLV�DOUHDG\�VWHHS�KLOO��WKH�
SHUVRQ�FKDOOHQJLQJ�DQ�HOHFWLRQ�UHVXOW�KDV�WKH�EXUGHQ�RI�SURYLQJ�D�GHIHFW�E\�FOHDU�DQG�FRQYLQFLQJ�
HYLGHQFH���&ODUN�Y��0F&DQQ������������&DO�$SS��WK�����������LQ�DFFRUG��$UQW]�Y��6XSHULRU�&RXUW�
�����������&DO�$SS��WK������������>UHPRYLQJ�D�FDQGLGDWH¶V�QDPH�IURP�WKH�EDOORW�LV�RQO\�
ZDUUDQWHG�ZKHQ�³LQHOLJLELOLW\�IRU�D�SDUWLFXODU�SXEOLF�RIILFH�LV�FOHDU´@���7KXV��WKH�ULVN�WKDW�VRPHRQH�
PLJKW�FKDOOHQJH�SHWLWLRQHU�DIWHU�WKH�IDFW�LV�RI�OLWWOH�FRQFHUQ�VLQFH�SHWLWLRQHU�ZLOO�QHHG�WR�VHFXUH�WKH�
SUHOLPLQDU\�$GPLQLVWUDWLYH�6HUYLFHV�&UHGHQWLDO�LI�KH�LV�WR�WDNH�RIILFH�DW�DOO���,I�KH�FRQYHUWV�KLV�
FHUWLILFDWH�LQ�WKH�LQWHUYHQLQJ�VL[�PRQWKV��KLV�VWDWXV�DV�XQTXDOLILHG�³DW�WKH�WLPH�RI�WKH�HOHFWLRQ´�
ZLOO�EH�PRRW���6HH��H�J���-XOLDQ�9ROXQWHHU�)LUH�&R��$VVQ��Y��-XOLDQ�&X\DPDFD�)LUH�3URWHFWLRQ�
'LVW������������&DO�$SS��WK��������������>%URZQ�$FW�YLRODWLRQ�PRRW�E\�YLUWXH�RI�SXEOLF�HOHFWLRQ�
RQ�VDPH�LVVXH@��7UDQVSDUHQW*RY�1RYDWR�Y��&LW\�RI�1RYDWR�����������&DO�$SS��WK���������������
&LW\�RI�3DOR�$OWR�Y��3XEOLF�(PSOR\PHQW�5HODWLRQV�%G������������&DO�$SS��WK�������������
�
7KH�UHJLVWUDU�KDV�D�PLQLVWHULDO�GXW\�WR�SODFH�D�FDQGLGDWH¶V�QDPH�RQ�WKH�EDOORW��EXW�RQO\�LI�WKDW�
FDQGLGDWH�SUHVHQWV�VXIILFLHQW�HYLGHQFH�RI�TXDOLILFDWLRQV���3HWLWLRQHU�SUHVHQWHG�WKH�UHJLVWUDU�ZLWK�D�
FRS\�RI�KLV�&HUWLILFDWH�RI�(OLJLELOLW\�IRU�$GPLQLVWUDWLYH�6HUYLFHV�&UHGHQWLDO��DV�ZHOO�DV�DQ�
H[SODQDWLRQ�VLPLODU�WR�WKH�RQH�SURYLGHG�VXSUD���5HVSRQGHQW�UHJLVWUDU�GRHV�QRW�FRQWHQG�WKDW�VKH�
H[HUFLVHG�KHU�GLVFUHWLRQ�DQG�IRXQG�WKDW�WKH�SDSHUV�SUHVHQWHG�E\�SHWLWLRQHU�ZHUH�LQDGHTXDWH��
LQVWHDG��LW�DSSHDUV�WR�WKLV�&RXUW�WKDW�WKH�UHJLVWUDU�IDLOHG�WR�H[HUFLVH�DQ\�GLVFUHWLRQ�DW�DOO���GHIHUULQJ�



7HQWDWLYH�5XOLQJV��'HSDUWPHQW����� 7KXUVGD\��$SULO���������
/DZ�DQG�0RWLRQ�&DOHQGDU� �����������������S�P��
�
�
�

3DJH���RI���
�

HQWLUHO\�WR�OHJDO�RSLQLRQV�RIIHUHG�E\�RWKHUV���6HH�%DXWLVWD�'HFODUDWLRQ��3DUDJUDSKV�������DQG�
([KLELW����WKHUHWR���7KH�&RXUW�GRHV�QRW�IDXOW�0V��%DXWLVWD�IRU�GHIHUULQJ�WR�WKH�RSLQLRQ�RI�&RXQW\�
&RXQVHO����
�
:KLOH�VRPH�SHRSOH�PD\�EHOLHYH�LW�SUXGHQW�WR�SUHIHU�VRPHRQH�ZLWK�GHHS�DGPLQLVWUDWLYH�
H[SHULHQFH�IRU�WKH�SRVLWLRQ�RI�FRXQW\�VXSHULQWHQGHQW��WKH�/HJLVODWXUH�GLG�QRW�VSHFLI\�LQ�������RU�
������WKDW�WKH�FDQGLGDWH�KDG�WR�SRVVHVV�D�FOHDU�$GPLQLVWUDWLYH�6HUYLFHV�&UHGHQWLDO��ZKLFK�ZRXOG�
JXDUDQWHH�VRPH�ZRUN�H[SHULHQFH�LQ�WKH�ILHOG��HYHQ�LI�RQO\�WKH�PLQLPXP�RI�WZR�\HDUV�UHTXLUHG�WR�
REWDLQ�VXFK�FUHGHQWLDO����7KHUH�LV�QR�UDWLRQDO�EDVLV�IRU�GUDZLQJ�D�GLVWLQFWLRQ�EHWZHHQ�D�FDQGLGDWH�
SRVVHVVLQJ�D�&HUWLILFDWH�RI�(OLJLELOLW\�IRU�$GPLQLVWUDWLYH�6HUYLFHV�&UHGHQWLDO�DQG�D�FDQGLGDWH�
ZLWK�D�SUHOLPLQDU\�$GPLQLVWUDWLYH�6HUYLFHV�&UHGHQWLDO�VLQFH�WKH�RQO\�GLIIHUHQFH�EHWZHHQ�WKH�WZR�
LV�WKH�H[LVWHQFH�RI�D�MRE�RIIHU��5HVSRQGHQW�FRQFHGHV�WKDW�D�FDQGLGDWH�ZLWK�D�SUHOLPLQDU\�
$GPLQLVWUDWLYH�6HUYLFHV�&UHGHQWLDO�TXDOLILHV�IRU�WKH�EDOORW��HYHQ�WKRXJK�WKDW�FUHGHQWLDO�GRHV�QRW�
UHTXLUH�DFWXDO�DGPLQLVWUDWLYH�H[SHULHQFH���5DWKHU��D�SUHOLPLQDU\�$GPLQLVWUDWLYH�6HUYLFHV�
&UHGHQWLDO�RQO\�UHTXLUHV�D�&HUWLILFDWH�RI�(OLJLELOLW\�IRU�$GPLQLVWUDWLYH�6HUYLFHV�&UHGHQWLDO�DQG�D�
MRE�RIIHU����,I�SHWLWLRQHU�ZLQV�WKH�HOHFWLRQ��KH�ZLOO�KDYH�D�MRE�RIIHU���3URYLGHG�WKDW�KH�IROORZV�
WKURXJK�ZLWK�WKH�DGPLQLVWUDWLYH�VWHSV�RI�FRQYHUWLQJ�KLV�&HUWLILFDWH�RI�(OLJLELOLW\�IRU�
$GPLQLVWUDWLYH�6HUYLFHV�&UHGHQWLDO�WR�D�SUHOLPLQDU\�$GPLQLVWUDWLYH�6HUYLFHV�&UHGHQWLDO�EHIRUH�KH�
LV�VZRUQ�LQ��KH�ZLOO�KDYH�ERWK�WKH�TXDOLILFDWLRQV�DQG�WKH�SRZHUV�QHHGHG�WR�GR�WKH�MRE���6HH���&&5�
���������F��DQG�����������7KHUH�LV�PRUH�WKDQ�HQRXJK�WLPH�EHWZHHQ�YRWLQJ�DQG�LQVWDOODWLRQ�WR�
PDNH�WKDW�KDSSHQ���6HH���&&5���������
�
7KH�SHWLWLRQ�IRU�D�ZULW�RI�PDQGDWH�LV�*5$17('���$EVHQW�DQ�H[LJHQF\��WKLV�&RXUW�ZRXOG�UHPLW�
WKH�PDWWHU�EDFN�WR�WKH�UHJLVWUDU�ZLWK�LQVWUXFWLRQV�WR�GLVFKDUJH�KHU�PLQLVWHULDO�GXW\�WR�HLWKHU�DFFHSW�
SHWLWLRQHU�DV�D�TXDOLILHG�FDQGLGDWH�RU�UHMHFW�KLV�SDSHUV�DIWHU�H[HUFLVLQJ�KHU�GLVFUHWLRQ�LQ�JRRG�
IDLWK���+RZHYHU��LQ�OLJKW�RI�WKH�FOHDU�H[LJHQF\�ZLWK�EDOOHW�PDWHULDOV�GXH�WR�WKH�SULQWHU�WRPRUURZ��
WKH�RUGHU�VKDOO�EH�WKDW�WKH�UHJLVWUDU�GHHP�SHWLWLRQHU�WR�EH�D�OHJDOO\�TXDOLILHG�FDQGLGDWH�IRU�WKH�
SRVLWLRQ�RI�FRXQW\�VXSHULQWHQGHQW�RI�VFKRROV��DQG�WR�SURFHVV�KLV�SDSHUV�DFFRUGLQJO\��
�
,Q�DGGLWLRQ��DOWKRXJK�SHWLWLRQHU�KDV�QRW�DVNHG�IRU�WKLV�UHOLHI��WKLV�&RXUW�KHUHE\�VWULNHV�IURP�WKH�
&RXUW�UHFRUG�SDUDJUDSKV�������RI�WKH�%DXWLVWD�'HFODUDWLRQ��LQFOXGLQJ�SHWLWLRQHU¶V�0DUFK����������
KDQGZULWWHQ�QRWH�DWWDFKHG�WKHUHWR�DV�([KLELW������7KLV�&RXUW�IXUWKHU�RUGHUV�WKDW�WKH�0DUFK�����
�����KDQGZULWWHQ�QRWH�LV�WR�EH�VWULFNHQ�IURP�WKH�UHFRUGV�RI�WKH�&RXQW\�&OHUN���7KH�FRQFHUQ�LV�
WKDW�WKLV�QRWH�DSSHDUV�WR�KDYH�EHHQ�WULJJHUHG�E\�WKH�0DUFK����������OHWWHU�IURP�&RXQW\�&RXQVHO��
ZKLFK�WKLV�&RXUW�FRQFOXGHV�SUHVHQWHG�DQ�LQFRUUHFW�VWDWHPHQW�RI�WKH�ODZ��DQG�WKDW�VRPHRQH�KRSLQJ�
WR�VDERWDJH�SHWLWLRQHU¶V�FKDQFHV�LQ�WKH�HOHFWLRQ�PLJKW�SXEOLFL]H�WKLV�QRWH�DQG�XVH�LW�WR�³VKRZ´�WKDW�
SHWLWLRQHU�ZDV�QRW�FRPPLWWHG�WR�UXQQLQJ���7R�WKH�FRQWUDU\��WKLV�ZULW�SURFHHGLQJ�VKRZV�RWKHUZLVH��
�
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