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��� 7KH� &RPPRQZHDOWK� RI� 3HQQV\OYDQLD� DSSHDOV� IURP� D� MXGJPHQW� RI

VHQWHQFH�HQWHUHG�LQ�WKH�&RXUW�RI�&RPPRQ�3OHDV�RI�<RUN�&RXQW\���:H�UHYHUVH�

��� $IWHU� D� MXU\� WULDO�� $SSHOOHH�� $OYLQ� :RRGURZ� 7RPH�� ZDV� FRQYLFWHG� RI

SRVVHVVLQJ� DQG� RSHUDWLQJ� LOOHJDO� JDPEOLQJ� GHYLFHV�� ��� 3D�&�6�� �� ������ DQG

VHOOLQJ�PDOW�RU�EUHZHG�EHYHUDJHV�IRU�FRQVXPSWLRQ�ZLWKRXW�D�YDOLG� OLFHQVH����

3�6�� �� ����������� � 7KH� WULDO� WHVWLPRQ\� UHYHDOV� WKDW� XQGHUFRYHU� 3HQQV\OYDQLD

                                        
��7KH�VSHFLILF�VXEVHFWLRQ�RI�WKH�/LTXRU�&RGH�ZKLFK�7RPH�ZDV�YLRODWHG�UHDGV�

�� ������� � 8QODZIXO� DFWV� UHODWLYH� WR� PDOW� RU� EUHZHG
EHYHUDJHV�DQG�OLFHQVHHV

,W�VKDOO�EH�XQODZIXO��±
����������

���� )RU� DQ\� SHUVRQ�� WR� VHOO� WR� DQRWKHU� IRU� FRQVXPSWLRQ� XSRQ� WKH
SUHPLVHV� ZKHUH� VROG� RU� WR� SHUPLW� DQRWKHU� WR� FRQVXPH� XSRQ� WKH
SUHPLVHV� ZKHUH� VROG�� DQ\� PDOW� RU� EUHZHG� EHYHUDJHV�� XQOHVV
VXFK�SHUVRQ�KROGV�D�YDOLG�UHWDLO�GLVSHQVHU�OLFHQVH�RU�D�YDOLG� OLTXRU
OLFHQVH�LVVXHG�E\�WKH�ERDUG�DXWKRUL]LQJ�WKH�VDOH�RI�PDOW�RU�EUHZHG
EHYHUDJHV�IRU�FRQVXPSWLRQ�XSRQ�VXFK�SUHPLVHV�
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6WDWH�7URRSHU�'HQLVH�.DUERZVNL�DWWHPSWHG� WR�JDLQ�HQWU\�WR�DQ�HVWDEOLVKPHQW

RZQHG� E\� 7RPH�� �.DUERZVNL� KDG� EHHQ� JLYHQ� D� WLS� E\� DQ� LQIRUPDQW� WKDW� WKH

SUHPLVHV� ZDV� FRQVLGHUHG� D� ³VSHDNHDV\´� DQG� RQO\� WKRVH� SHUVRQV� ZKR� ZHUH

³NQRZQ�PHPEHUV´�ZHUH�DGPLWWHG���7KH�WURRSHU�ZDV�DEOH�WR�HQWHU�WKH�SUHPLVHV

XQGHU�WKH�SUHWHQVH�WKDW�VKH�QHHGHG�WR�XVH�D�WHOHSKRQH���$IWHU�XVLQJ�WKH�SKRQH�

7URRSHU�.DUERZVNL�UHTXHVWHG�D�&RRUV�/LJKW�EHHU�WR�ZDVK�GRZQ�WZR�DVSLULQV���$

ZRPDQ� EHKLQG� WKH� EDU� JDYH� .DUERZVNL� D� EHHU�� .DUERZVNL� SDLG� WKH� IHPDOH

EDUWHQGHU� ������ IRU� WKH� EHHU�� � $W� WKLV� WLPH�� .DUERZVNL� DOVR� REVHUYHG� WKH

ZRPDQ�EHKLQG�WKH�EDU�VHUYH�RWKHU�LQGLYLGXDOV�EHHU�DQG�WDNH�PRQH\�IURP�WKHP

LQ�H[FKDQJH�IRU�WKH�EHYHUDJHV�

��� $�YDOLG�VHDUFK�ZDUUDQW�ZDV�VXEVHTXHQWO\�H[HFXWHG�IRU�7RPH¶V�SUHPLVHV�

7ZR�WKRXVDQG� IRXU�KXQGUHG� IRUW\� FDQV� RI� EHHU�� VHYHQW\�WZR� ERWWOHV� RI� EHHU�

IRXU� ERWWOHV� RI� ZLQH�� WKUHH� LOOHJDO� YLGHR� SRNHU� PDFKLQHV�� IRUW\�WZR� LOOHJDO

SXQFKERDUG�JDPHV�DQG�����������LQ�FDVK�ZHUH�FRQILVFDWHG�IURP�WKH�SUHPLVHV�

$IWHU� WULDO�� WKH� MXGJH� LPSRVHG�D� WZHQW\�WKUHH�PRQWK�SHULRG� RI� SUREDWLRQ� DQG

GLUHFWHG� 7RPH� WR� SD\� D� ILQH� RI� �������� IRU� WKH� OLTXRU� YLRODWLRQV� DQG� DQ

DGGLWLRQDO�ILQH�RI�������������SXUVXDQW�WR����3�6����������F��

��� 7RPH� ILOHG� WLPHO\� SRVW�WULDO� PRWLRQV� UHTXHVWLQJ� UHFRQVLGHUDWLRQ� RI� KLV

VHQWHQFH�� � $IWHU� D� KHDULQJ�� WKH� FRXUW� JUDQWHG� WKH� PRWLRQV� DQG� YDFDWHG

����������RI�WKH�ILQH�DV�WKH�&RPPRQZHDOWK�FRQFHGHG�WKDW�7RPH�KDG�QRW�EHHQ

FKDUJHG� ZLWK� VHOOLQJ� OLTXRU� ZLWKRXW� D� OLFHQVH�� � ,Q� DGGLWLRQ�� WKH� WULDO� FRXUW

                                                                                                                                      
���3�6�������������
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YDFDWHG� WKH�SHQDO� ILQHV�ZLWK� UHJDUG� WR� WKH�VDOH�RI�PDOW�RU� EUHZHG�EHYHUDJHV

EDVHG�XSRQ� WKH�PLVDSSUHKHQGHG� IDFW� WKDW� WKHUH�ZHUH� ������ERWWOHV� RI� EHHU

IRXQG�RQ�7RPH¶V�SUHPLVHV���,Q�IDFW��WKH�FRXUW�GHWHUPLQHG�WKDW�WKHUH�ZHUH�RQO\

��� ERWWOHV� RI� EHHU� IRXQG� RQ� WKH� SUHPLVHV�� DQG� WKDW� WKH� UHPDLQLQJ� �����

FRQWDLQHUV� RI� EHHU� FRQVLVWHG� RI� FDQV�� � $FFRUGLQJO\�� WKH� FRXUW� DPHQGHG� LWV

SUHYLRXV�VHQWHQFLQJ�RUGHU�WR�UHIOHFW�D�WRWDO�SHQDO�ILQH�RI���������������ERWWOHV

DW�D�ILQH�RI�����HDFK����7KH�&RPPRQZHDOWK�ILOHG�LWV�DSSHDO�IURP�WKLV�RUGHU���2Q

DSSHDO��WKH�&RPPRQZHDOWK�UDLVHV�WKH�IROORZLQJ�LVVXH�IRU�RXU�FRQVLGHUDWLRQ�

:KHWKHU� WKH� WULDO� FRXUW� HUUHG� LQ� UHGXFLQJ� $SSHOO>HH@¶V� ILQH� IRU
VHOOLQJ�PDOW�RU�EUHZHG�EHYHUDJHV�ZLWKRXW�D�OLFHQVH�IURP���������WR
�������ZKHUH����3�6����������F��SURYLGHV�IRU�D�����ILQH�IRU�HDFK
ERWWOH�RI�EHHU�DQG�$SSHOOHH�SRVVHVVHG��>�@����FDQV� RI� EHHU� DQG
RQO\����ERWWOHV�RI�EHHU"

��� 6XEVHFWLRQ�������F���WKH�UHOHYDQW�SURYLVLRQ�DW�LVVXH�RQ�DSSHDO��LV�IRXQG

ZLWKLQ�RXU�&RPPRQZHDOWK¶V�/LTXRU�&RGH�����3�6�����������HW�VHT����,Q������

WKH� OHJLVODWXUH� DPHQGHG� ��� 3�6�� �� ������ E\� DGGLQJ� VXEVHFWLRQ� �F��� ZKLFK

VWDWHV�

$�SHUVRQ�FRQYLFWHG�RI�VHOOLQJ�RU�RIIHULQJ�WR�VHOO�DQ\�OLTXRU�RU�PDOW�RU
EUHZHG� EHYHUDJH� ZLWKRXW� EHLQJ� OLFHQVHG� LV� LQ� YLRODWLRQ� RI� WKLV
DUWLFOH�DQG�VKDOO��LQ�DGGLWLRQ�WR�DQ\�RWKHU�SHQDOW\�SUHVFULEHG�E\�ODZ�
EH� VHQWHQFHG� WR� SD\� D� ILQH� RI� WZHQW\�ILYH� GROODUV� ������ IRU
HDFK� ERWWOH� RI� EHHU� DQG� RQH�KXQGUHG� GROODUV� ������� IRU� HDFK
ERWWOH�RI�ZLQH�RU�OLTXRU�IRXQG�RQ�WKH�SUHPLVHV�ZKHUH�WKH�VDOH�ZDV
PDGH�RU�DWWHPSWHG���,Q�DGGLWLRQ��DOO�EHHU��ZLQH�DQG�OLTXRU�IRXQG�RQ
WKH�SUHPLVHV�VKDOO�EH�FRQILVFDWHG�

���3�6����������F���HPSKDVLV�DGGHG��

                                        
��6HH�$FW�RI�$SULO�����������3�/������������
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��� 7KH� /LTXRU� &RGH� KDV� EHHQ� OLEHUDOO\� FRQVWUXHG� LQ� WKH� LQWHUHVW� RI� SXEOLF

ZHOIDUH��KHDOWK��SHDFH�DQG�PRUDOV�RI� WKH�SHRSOH�RI�WKH�&RPPRQZHDOWK�� �6HH

3HQQV\OYDQLD� Y�� 6WDUU�� ���� $��G� ���� �&RPPZ�� ������� DIILUPHG�� ���� 3D�

���������$��G�������������,Q�UH�:HLVV¶�/LTXRU�/LFHQVH������$��G������3D�

6XSHU�� �������� � 7KH� &RGH�ZDV� LQWHQGHG� WR� UHJXODWH� DQG� UHVWUDLQ� WKH� VDOH� RI

OLTXRU�� � 3LWWVEXUJK� 6WDGLXP� &RQFHVVLRQV�� ,QF�� Y�� &RPPRQZHDOWK� RI

3HQQV\OYDQLD�/LTXRU�&RQWURO�%RDUG������$��G����� �&RPPZ��������� �6HH

$SSOLFDWLRQ� RI� .HQVLQJWRQ� &OXE�� ��� $��G� ���� �3D�� 6XSHU�� ������ �OLTXRU

FRQWURO� DFWV� DUH� H[HUWLRQV� RI� SROLFH� SRZHU� RI� VWDWH��� � ,W� ZDV�QRW� LQWHQGHG� WR

SURPRWH� WKH� VDOHV� RI� OLTXRU�� � $SSOLFDWLRQ� RI� %HWKHO� 7RZQVKLS� 9HWHUDQV

+RPH� $VV¶Q�� ���� $��G� ���� �3D�� 6XSHU�� ������� � 0RUHRYHU�� WKH� FOHDU� DQG

XQDPELJXRXV�ZRUGLQJ�RI�WKH�&RGH�PD\�QRW�EH�LJQRUHG�DQG�LW�PD\�QRW�EH�JLYHQ

DQ� XQUHDVRQDEOH� LQWHUSUHWDWLRQ�� � ,Q� UH� 5HVWDXUDQW� /LTXRU� /LFHQVH� RI� 'H

$QJHOLV������$��G������3D��6XSHU��������

��� :H�KDYH�XQFRYHUHG�QR�3HQQV\OYDQLD�OHJDO�DXWKRULW\� LQWHUSUHWLQJ�VHFWLRQ

������F��RI�WKH�/LTXRU�&RGH���2XU�WDVN��WKHUHIRUH��LV�WR�DVFHUWDLQ�ZKHWKHU�WKH

ZRUG�³ERWWOH´�LQ�VHFWLRQ�������F��ZDV�LQWHQGHG�WR�H[FOXVLYHO\�DSSO\�WR�RQH�W\SH

RI� FRQWDLQHU� RI� EHHU� RU� ZKHWKHU� LW� ZDV� PHDQW� WR� LQFOXGH� GLIIHUHQW� W\SHV� RI

FRQWDLQHUV�RI�EHHU��LQ�WKLV�LQVWDQFH��D�FDQ�RI�EHHU���,Q�GRLQJ�VR��ZH�DUH�JXLGHG

E\�SULQFLSOHV�RI�VWDWXWRU\�FRQVWUXFWLRQ�

                                        
��&RQWUDU\�WR�$SSHOOHH¶V�DVVHUWLRQ��WKH�/LTXRU�&RGH�LV�QRW�SHQDO� LQ�QDWXUH��DQG�
WKHUHIRUH��ZH�UHIXVH�WR�FRQVWUXH�LWV�SURYLVLRQV�VWULFWO\�
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��� ,W� LV� D[LRPDWLF� WKDW� WKH� OHJLVODWXUH� GRHV� QRW� LQWHQG� DQ� DEVXUG� RU

XQUHDVRQDEOH�UHVXOW�� �6HH���3D�&�6�������������SUHVXPSWLRQV� LQ�DVFHUWDLQLQJ

OHJLVODWLYH�LQWHQW����$V�ZH�H[DPLQH�WKH�ODQJXDJH�RI�D�VWDWXWH��ZH�PXVW�NHHS�LQ

PLQG� WKDW� WKH� REMHFW� RI� DOO� LQWHUSUHWDWLRQ� DQG� FRQVWUXFWLRQ� RI� VWDWXWHV� LV� WR

DVFHUWDLQ� DQG� HIIHFWXDWH� WKH� LQWHQWLRQ� RI� WKH� *HQHUDO� $VVHPEO\�� HYHU\� ODZ

VKRXOG� EH� FRQVWUXHG�� LI� SRVVLEOH�� WR� JLYH� HIIHFW� WR� DOO� LWV� SURYLVLRQV�� � 6HH� �

3D�&�6���������D���VHH�DOVR�6WDWXWRU\�&RQVWUXFWLRQ�$FW�RI�0D\�����������3�/�

���������������3�6����������,Q�DVFHUWDLQLQJ�WKH�LQWHQW�RI�WKH�OHJLVODWXUH��FRXUWV

PD\�FRQVLGHU�WKH�FRQVHTXHQFHV�RI�D�SDUWLFXODU�LQWHUSUHWDWLRQ���6HH���3D�&�6���

�����F��

��� :KHQ�WKH�ZRUGV�RI�D�VWDWXWH�DUH�FOHDU�DQG� IUHH� IURP�DOO�DPELJXLW\�� WKH

OHWWHU�RI�LW�LV�QRW�WR�EH�GLVUHJDUGHG�XQGHU�WKH�SUHWH[W�RI�SXUVXLQJ�LWV� VSLULW���

3D�&�6���������E����2QO\�ZKHQ�WKH�VWDWXWRU\�ODQJXDJH�LV�XQFOHDU�PD\�WKH�&RXUW

GHOYH� LQWR� OHJLVODWLYH� LQWHQW��*DUFLD� Y�� &RPPXQLW\� /HJDO� 6HUYLFHV� &RUS��

����$��G�����������3D��6XSHU����������7KH�SULQFLSOHV�RI�VWDWXWRU\�FRQVWUXFWLRQ

LQGLFDWH�WKDW��>Z@KHQHYHU�SRVVLEOH�HDFK�ZRUG�LQ�D�VWDWXWRU\�SURYLVLRQ�LV�WR�EH

JLYHQ�PHDQLQJ�DQG�QRW� WR�EH� WUHDWHG�DV�VXUSOXVDJH��� � �,Q�UH�(PSOR\HHV�RI

6WXGHQW� 6HUYLFHV�� ���� 3D�� ���� ���� ���� $��G� ����� ���� ������� �FLWDWLRQV

RPLWWHG��

���� 7KH�WULDO�FRXUW�DFNQRZOHGJHV�LQ�LWV�3D�5�$�3�������D��RSLQLRQ�WKDW�ZKLOH�LW

LV�³REOLJDWHG�WR�IROORZ�WKH�VWULFW�WHFKQLFDO�ODQJXDJH�RI�WKH�VWDWXWH�´�VXFK�UHVXOW

LV�³OXGLFURXV�´��7KH�FRXUW�IXUWKHU�VWDWHV���³+RZHYHU��>EHFDXVH@�WKH�&RXUW�FDQQRW
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PRGLI\�WKH�H[DFW� ODQJXDJH�VHW� IRUWK�E\� WKH�/HJLVODWXUH>�@� WKH�&RXUW� GRHV�QRW

EHOLHYH�LW�FDQ�LPSRVH�D�ILQH�´

���� :H� DJUHH� ZLWK� WKH� WULDO� FRXUW� LQ� WKDW�� LI� ZH� ZHUH� WR� DGRSW� WKH� FRXUW¶V

QDUURZ� UHDGLQJ� RI� VHFWLRQ� ������F��� ZH� ZRXOG� EH� GUDZLQJ� D� PHDQLQJOHVV

GLVWLQFWLRQ�EHWZHHQ�SHQDOL]LQJ�D�SHUVRQ�IRU�KLV�RU�KHU�XQODZIXO�VDOH�RI�PDOW�RU

EUHZHG� EHYHUDJHV� EDVHG� VLPSO\� XSRQ� WKH� W\SH� RI� FRQWDLQHU� LQ� ZKLFK� WKH

EHYHUDJH� LV� IRXQG�� �6XFK�D� UHVXOW�� DW� EHVW�� LV� DEVXUG�� � �� 3D�&�6�� ����������

:H��KRZHYHU��DUH�DZDUH�WKDW�ZH�PXVW�JLYH�GXH�PHDQLQJ�WR�WKH�ZRUG�³ERWWOH´

LQ�VHFWLRQ�������F���DQG�WKDW�ZH�PXVW�QRW�GLVUHJDUG�WKH�OHWWHU�RI�WKH�VWDWXWH�LQ

RXU� LQWHUSUHWDWLRQ� RI� WKH� &RGH�� � :H� PXVW� EH� PLQGIXO� QRW� WR� VDFULILFH� WKH

OHJLVODWLYH� LQWHQW� RI� WKH� /LTXRU� &RGH� LQ� WKH� LQWHUHVW� RI� SUHVHUYLQJ� D� QDUURZ

PHDQLQJ�RI�WKH�ZRUG�³ERWWOH´�DV�XVHG�LQ�VHFWLRQ�������F��

���� 'HVSLWH�WKH�IDFW�WKDW�WKH�ZRUG�³ERWWOH´�LWVHOI�PD\�DSSHDU�WR�EH�FOHDU�DQG

XQDPELJXRXV��ZKHQ�ZH�H[DPLQH�WKH� ODQJXDJH�RI�D�VWDWXWH��ZH�PXVW�NHHS� LQ

PLQG� WKDW� WKH� REMHFW� RI� DOO� LQWHUSUHWDWLRQ� DQG� FRQVWUXFWLRQ� RI� VWDWXWHV� LV� WR

DVFHUWDLQ�DQG�HIIHFWXDWH�WKH�LQWHQW�RI�WKH�OHJLVODWXUH�����3D�&�6���������D����7R

WKLV�HQG��ZH�ORRN�WR�RWKHU�VHFWLRQV�RI�WKH�/LTXRU�&RGH��VSHFLILFDOO\��WKH�&RGH¶V

GHILQLWLRQ�VHFWLRQ�����3�6�� ��������� WR� EHJLQ� RXU� DQDO\VLV�� �7KH�&RGH�GHILQHV

³FRQWDLQHU´�DV�

>$@Q\� UHFHSWDFOH�� YHVVHO� RU� IRUP� RI� SDFNDJH�� WDQN�� YDW�� FDVN�
EDUUHO��GUXP��NHJ��FDQ��ERWWOH��RU�FRQGXLW�XVHG�RU�FDSDEOH�RI�XVH
IRU� KROGLQJ�� VWRULQJ�� WUDQVIHUULQJ� RU� VKLSPHQW� RI� DOFRKRO�� OLTXRU� RU
PDOW�RU�EUHZHG�EHYHUDJHV�
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��� 3�6�� �� ������ �HPSKDVLV� DGGHG��� � 0RUHRYHU�� DQ� ³RULJLQDO� FRQWDLQHU´� LV

GHILQHG� LQ� WKH� &RGH� DV�� � DOO� ERWWOHV�� FDVNV�� NHJV� RU� RWKHU� VXLWDEOH

FRQWDLQHUV� WKDW� KDYH� EHHQ� VHFXUHO\� FDSSHG�� VHDOHG� RU� FRUNHG� E\� WKH

PDQXIDFWXUHU������3�6�����������HPSKDVLV�DGGHG����$Q�³RULJLQDO�FRQWDLQHU´�DOVR

KDV� ³WKH� QDPH� DQG� DGGUHVV� RI� WKH� PDQXIDFWXUHU� RI� WKH� PDOW� RU� EUHZHG

EHYHUDJHV�FRQWDLQHG�RU�WR�EH�FRQWDLQHG�WKHUHLQ�SHUPDQHQWO\�DIIL[HG�������LQ�WKH

FDVH�RI�D�ERWWOH�RU�FDQ��WR�WKH�FDS�RU�FRUN�XVHG�LQ�VHDOLQJ�WKH�VDPH�RI�WR�D

ODEHO� VHFXUHO\� DIIL[HG� WR� D� � ERWWOH� RU� FDQ�´� � ,G�� �HPSKDVLV� DGGHG��

1RQHWKHOHVV��WKH�OHJLVODWXUH�FKRVH�WR�XVH�QDUURZHU�WHUP�³ERWWOH´�LQ�VHFWLRQ���

����F��

���� )XUWKHUPRUH�� WKH� VHFWLRQ� XQGHU� ZKLFK� 7RPH� ZDV� FRQYLFWHG�� VHFWLRQ� ��

�������� PDNHV� LW� XQODZIXO� IRU� DQ\� XQOLFHQVHG� SHUVRQ� WR� VHOO� WR� DQRWKHU� IRU

FRQVXPSWLRQ�³DQ\�PDOW�RU�EUHZHG�EHYHUDJHV�´���7KH�SURKLELWHG�FRQGXFW�LQ�WKLV

VHFWLRQ�LV�EDVHG��LQ�SDUW��RQ�WKH�IDFW�WKDW�D�SHUVRQ�LV�VHOOLQJ�DQ\�W\SH�RI�PDOW�RI

EUHZHG�EHYHUDJH�� LW� GRHV�QRW� SUHPLVH� WKH� LOOHJDOLW\� RQ� WKH�SDUWLFXODU� W\SH�RI

FRQWDLQHU�LQ�ZKLFK�WKH�EHYHUDJH�LV�IRXQG�

���� 7KH� ODQJXDJH�RI� WKHVH� YDULRXV� &RGH� SURYLVLRQV� GHPRQVWUDWH� WR� XV� WKDW

WKH�OHJLVODWXUH�GLG�QRW�LQWHQG�WR�GUDZ�D�PHDQLQJIXO�GLVWLQFWLRQ�EHWZHHQ�D�ERWWOH

RI� EHHU� DQG� D� FDQ� RI� EHHU� IRU� SXUSRVHV� RI� EHLQJ� D� ³FRQWDLQHU´� RI� D� PDOW� RU

                                        
�� 7KH� &RGH� GHILQHV� ³PDOW� RU� EUHZHG� EHYHUDJHV´� DV� ³DQ\� EHHU�� ODJHU� EHHU�� DOH�
SRUWHU�RU�VLPLODU�IHUPHQWHG�PDOW�EHYHUDJH�FRQWDLQLQJ�RQH�KDOI�RI�RQH�SHU�FHQWXP
RU�PRUH�RI�DOFRKRO�E\�YROXPH��E\�ZKDWHYHU�QDPH�VXFK�EHYHUDJH�PD\�EH�FDOOHG�´
���3�6����������
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EUHZHG�EHYHUDJH�� �:KLOH� D� ERWWOH� DQG� D� FDQ� DUH� GHILQLWHO\� GLIIHUHQW� W\SHV� RI

FRQWDLQHUV��VHFWLRQ�������HTXDWHV�WKH�WZR�IRUPV�

���� )LQDOO\�� WR� FRQVWUXH� WKH� VWDWXWH� QDUURZO\� DQG� FRQFOXGH� WKDW� WKH�������

ILQH�LQ�VHFWLRQ�������F��RQO\�DSSOLHV�WR�ERWWOHV�RI�EHHU�ZRXOG�PDNH�OLJKW�RI�WKH

UDWKHU� KHIW\� DQQXDO� IHHV� RZQHUV� RI� HVWDEOLVKPHQWV� DUH� UHTXLUHG� WR� SD\� IRU� D

OLTXRU�OLFHQVH�DV�PDQGDWHG�E\�WKH�/LTXRU�&RGH�� �6HH�JHQHUDOO\����3�6������

���� �OLFHQVH� IHHV��� � :H� ZRXOG�� LQ� HIIHFW�� EH� SHUPLWWLQJ� SHUVRQV� WR� UHDS

VXEVWDQWLDO� PRQHWDU\� UHZDUGV� E\� VHOOLQJ� FDQQHG� PDOW� RU� EUHZHG� EHYHUDJHV

ZLWKRXW�³SD\LQJ�WKHLU�>OLFHQVLQJ@�GXHV�´

���� ,Q�FRQFOXVLRQ��ZH�FDQQRW�UHDVRQDEO\�MXVWLI\�LQWHUSUHWLQJ�WKH�&RGH�VR�WKDW

D�SHUVRQ�ZKR�VHOOV�EHHU�FRQWDLQHG�LQ�D�ERWWOH�ZLWKRXW�D�OLFHQVH�ZRXOG�EH�ILQHG�

ZKLOH�WKDW�VDPH�XQOLFHQVHG�SHUVRQ¶V�VDOH�RI�WKH�VDPH�EHHU�LQ�D�FDQ�ZRXOG�EH

VDQFWLRQHG�� � 6WDUU�� VXSUD� �UHDGLQJ� WKH� /LTXRU� &RGH� LQ� D� ZD\� WKDW� ZRXOG

SURKLELW� D� SULPDU\� IURP� GLVWULEXWLQJ� D� SURGXFW� LQ�'DXSKLQ� &RXQW\�� EXW�ZKLFK

ZRXOG�DOORZ�D�VHFRQGDU\�WR�UHVHOO�WKDW�VDPH�SURGXFW�LQ�'DXSKLQ�&RXQW\�ZRXOG

PDNH�WKH�FRQWURO�PHDQLQJOHVV�DQG�WKXV�EH�DQ�DEVXUG�LQWHUSUHWDWLRQ�FRQWUDU\�WR

6HFWLRQ� ����� RI� WKH� 6WDWXWRU\� &RQVWUXFWLRQ� $FW�� �� 3D�&�6�� �� ���������� � 7R

SHUSHWXDWH� WKH� QDUURZ� UHDGLQJ� RI� WKH� /LTXRU� &RGH� WKDW� WKH� WULDO� FRXUW� KDV

DGRSWHG� LQ� WKH� LQVWDQW� FDVH� ZRXOG� WKZDUW� WKH� LQWHQW� RI� WKH� OHJLVODWXUH� ��� WR

UHJXODWH� DQG� UHVWUDLQ� WKH� LPSURSHU� VDOH� RI� OLTXRU�� QRW� WR� SURPRWH� LW�� � :H�

WKHUHIRUH�� FRQVWUXH� WKLV� SURYLVLRQ� OLEHUDOO\� DQG�� LQ� GRLQJ� VR�� FRQFOXGH� WKDW

SHQDOWLHV�XQGHU�VHFWLRQ�������F��DUH�LQWHQGHG�WR�DSSO\�WR�FDQV�RI�EHHU��DV�ZHOO
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DV� ERWWOHV�� �6HH� ��� 3�6�� ������ �DOO� RI� WKH� SURYLVLRQV� RI� WKLV� DFW� >WKH� /LTXRU

&RGH@�VKDOO�EH�OLEHUDOO\�FRQVWUXHG�IRU�WKH�DFFRPSOLVKPHQW�RI�>LWV@�SXUSRVH�´��

���� 0RVW�LPSRUWDQWO\��KRZHYHU��ZH�QRWH�WKDW�RXU�UHVXOW�WRGD\�GRHV�QRW�GLOXWH

WKH�PHDQLQJ�RI�WKH�ZRUG�³ERWWOH´�DV�IRXQG�ZLWKLQ�VHFWLRQ�������F���QRU�GRHV�LW

QHJDWH�WKH�HIIHFW�RI�ILQLQJ�XQOLFHQVHG�SHUVRQV�VHOOLQJ�PDOW�RU�EUHZHG�EHYHUDJHV

LQ� ERWWOHV�� � ,Q� UH� (PSOR\HHV� RI� 6WXGHQW� 6HUYLFHV�� VXSUD�� � 5DWKHU�� LW

UHLQIRUFHV� WKH� &RPPRQZHDOWK¶V� LPSRUWDQW� REMHFWLYH� RI� UHJXODWLQJ� WKH

SRVVHVVLRQ��PDQXIDFWXUH��VDOH��WUDQVSRUWDWLRQ��DQG�XVH�RI�DOFRKRO���6HH�6WDUU�

VXSUD�� �� 3D�&�6�� �� �������� �WKH� VWDWXWH� PXVW� EH� UHDG� WR� IDYRU� WKH� SXEOLF

LQWHUHVW�UDWKHU�WKDQ�DQ\�SULYDWH�LQWHUHVWV��

���� :H��WKHUHIRUH��YDFDWH�7RPH¶V�VHQWHQFH�DQG�UHPDQG�IRU�D�UHFDOFXODWLRQ�RI

SHQDOWLHV��XQGHU�VHFWLRQ�������F���EDVHG�XSRQ�WKH�WRWDO�DPRXQW�RI�ERWWOHV�DQG

FDQV�RI�EHHU�IRXQG�RQ�7RPH¶V�SUHPLVHV�

���� -XGJPHQW� RI� VHQWHQFH� UHYHUVHG�� � &DVH� UHPDQGHG� IRU� SURFHHGLQJV

FRQVLVWHQW�ZLWK�WKLV�GHFLVLRQ���-XULVGLFWLRQ�UHOLQTXLVKHG�


