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7KH� JHQHUDO� UXOH� RI� (QJOLVK� ODZ� LV� WKDW� DQ\� SHUVRQ� LV� FRPSHWHQW� WR� ELQG� KLPVHOI� WR� DQ\� FRQWUDFW� KH�FKRRVHV�WR�PDNH��SURYLGHG�WKDW�LW�LV�QRW�LOOHJDO�RU�YRLG�IRU�UHDVRQV�RI�SXEOLF�SROLF\���6HH�EHORZ��&KDSWHU������$W�FRPPRQ� ODZ� WKHUH� DUH� H[FHSWLRQV� WR� WKLV� UXOH� LQ� WKH� FDVH� RI� FRUSRUDWLRQV��PLQRUV�� PDUULHG� ZRPHQ�� PHQWDOO\�LQFRPSHWHQW�DQG�LQWR[LFDWHG�SHUVRQV��7KH�H[FHSWLRQV�DUH�QRZ�JUHDWO\�UHGXFHG�LQ�VFRSH��$�VHULHV�RI�VWDWXWHV�IURP������ WR� ����� DEROLVKHG� WKH� PDUULHG� ZRPDQ¶V� GLVDELOLWLHV� DQG� VKH� QRZ� HQMR\V� IXOO� FRQWUDFWXDO� FDSDFLW\�� 7KH�SUHVHQW�VWDWH�RI�WKH�RWKHU�H[FHSWLRQV�UHTXLUHV�D�OLWWOH�IXUWKHU�H[SODQDWLRQ�
�D��&25325$7,216

$�FRUSRUDWLRQ� FUHDWHG�E\�5R\DO�&KDUWHU�KDV� DOZD\V�KDG� WKH� VDPH�FRQWUDFWXDO� FDSDFLW\� DV� DQ�RUGLQDU\�SHUVRQ�EXW�D�FRPSDQ\�LQFRUSRUDWHG�XQGHU�WKH�&RPSDQLHV�$FW�FRXOG��XQWLO�UHFHQWO\��RQO\�PDNH�VXFK�FRQWUDFWV�DV�ZHUH�ZLWKLQ�WKH�VFRSH�RI�WKH�REMHFWV�VHW�RXW�LQ�LWV�PHPRUDQGXP�RI�DVVRFLDWLRQ��$Q\WKLQJ�EH\RQG�WKDW�ZDV�XOWUD�YLUHV�DQG�YRLG�,Q�WKH�OHDGLQJ�FDVH�RI�$VKEXU\�5DLOZD\�&DUULDJH�DQG�,URQ�&R��/WG�Y��5LFKH��������/�5����+�/������WKH�REMHFWV�VHW�RXW� LQ� WKH�FRPSDQ\¶V�PHPRUDQGXP�ZHUH� ³WR�PDNH�DQG�VHOO��RU� OHQG�RQ�KLUH�� UDLOZD\ FDUULDJHV� DQG�ZDJJRQV�� DQG� DOO� NLQGV� RI� UDLOZD\� SODQW�� ILWWLQJV�� PDFKLQHU\� DQG� UROOLQJ� VWRFN�� WR� FDUU\� RQ� WKH� EXVLQHVV� RI�PHFKDQLFDO� HQJLQHHUV� DQG� JHQHUDO� FRQWUDFWRUV�� WR� SXUFKDVH�� OHDVH�� ZRUN� DQG� VHOO� PLQHV�� PLQHUDOV�� ODQG� DQG�EXLOGLQJV�� WR� SXUFKDVH� DQG� VHOO� DV� PHUFKDQWV�� WLPEHU�� FRDO�� PHWDOV�� RU� RWKHU� PDWHULDOV�� DQG� WR� EX\� DQ\� VXFK�PDWHULDOV�RQ�FRPPLVVLRQ�RU�DV�DJHQWV�´�7KH�GLUHFWRUV�SXUFKDVHG�D�FRQFHVVLRQ�IRU�PDNLQJ�D�UDLOZD\�LQ�%HOJLXP�DQG�SXUSRUWHG�WR�FRQWUDFW�ZLWK�5LFKH�WKDW�KH�VKRXOG�KDYH�WKH�FRQVWUXFWLRQ�RI�WKH�OLQH��5LFKH¶V�DFWLRQ�IRU�EUHDFK�RI�WKH� DOOHJHG� FRQWUDFW� IDLOHG� VLQFH� WKH� +RXVH� RI� /RUGV� KHOG� WKDW� WKH� FRQVWUXFWLRQ� RI� D� UDLOZD\�� DV� GLVWLQFW� IURP�UROOLQJ�VWRFN��ZDV�XOWUD�YLUHV�WKH�FRPSDQ\�DQG�WKDW�WKHUHIRUH�WKH�FRQWUDFW�ZDV�YRLG��(YHQ�LI�HYHU\�VKDUHKROGHU�RI�WKH�FRPSDQ\�KDG�H[SUHVVHG�KLV�DSSURYDO�RI�WKH�DFW��LW�ZRXOG�KDYH�PDGH�QR�GLIIHUHQFH��IRU�LW�ZDV�DQ�DFW�ZKLFK�WKH�FRPSDQ\�KDG�QR�SRZHU��LQ�ODZ��WR�GR��,PSRUWDQW�FKDQJHV�ZHUH�PDGH�E\�VHFWLRQ�����RI�WKH�&RPSDQLHV�$FW�������VXEVWLWXWLQJ� D� QHZ VHFWLRQ� ��� RI� WKH�&RPSDQLHV�$FW� ������8QGHU� WKDW� QHZ� VHFWLRQ� LW� UHPDLQV� WKH�GXW\� RI� WKH�GLUHFWRUV�WR�REVHUYH�DQ\�OLPLWDWLRQV�RQ�WKHLU�SRZHUV�IORZLQJ�IURP� WKH�FRPSDQ\¶V�PHPRUDQGXP��VHFWLRQ��������DQG�D�PHPEHU� RI� D� FRPSDQ\�PD\� EULQJ�SURFHHGLQJV� WR� UHVWUDLQ� WKH�GRLQJ�RI� DQ�DFW� LQ�H[FHVV�RI� WKRVH�SRZHUV��VHFWLRQ���������EXW��E\�VHFWLRQ�������
³7KH�YDOLGLW\�RI�DQ�DFW�GRQH�E\�D�FRPSDQ\�VKDOO�QRW�EH�FDOOHG� LQWR�TXHVWLRQ�RQ� WKH�JURXQG�RI� ODFN�RI�FDSDFLW\�E\�UHDVRQ�RI�DQ\WKLQJ�LQ�WKH�FRPSDQ\¶V�PHPRUDQGXP�´

6R��E\ DSSO\LQJ� WKH�PRGHUQ� ODZ� WR� WKH�$VKEXU\�FDVH�� WKH�GLUHFWRUV�FRPPLWWHG�D�EUHDFK�RI�GXW\�E\�PDNLQJ� WKH�FRQWUDFW� DQG�PLJKW� KDYH� EHHQ� UHVWUDLQHG� E\� DFWLRQ� E\� D�PHPEHU�� EXW� RQFH� WKH� FRQWUDFW�ZDV� PDGH� LWV� YDOLGLW\�FRXOG�QRW�EH�TXHVWLRQHG�SURYLGHG�WKDW�WKH�PDNLQJ RI�WKH�FRQWUDFW�ZDV�³DQ�DFW�GRQH�E\�WKH�FRPSDQ\�´�,W�PLJKW�EH�REMHFWHG�WKDW�LW�ZDV�QRW�VXFK�DQ�DFW�EHFDXVH�WKH�GLUHFWRUV�KDG�QR�SRZHU�WR�PDNH�WKH�FRQWUDFW��7KLV�REMHFWLRQ�LV�PHW�E\�VHFWLRQ���$����
³,Q�IDYRXU�RI�D�SHUVRQ�GHDOLQJ�ZLWK�D�FRPSDQ\�LQ�JRRG�IDLWK��WKH�SRZHU�RI�WKH�ERDUG�RI�GLUHFWRUV�WR�ELQG�WKH� FRPSDQ\�� RU� DXWKRULVH� RWKHUV� WR� GR� VR�� VKDOO� EH� GHHPHG� WR� EH� IUHH� RI� DQ\� OLPLWDWLRQ� XQGHU� WKH�FRPSDQ\¶V�FRQVWLWXWLRQ�´
$�SHUVRQ�LV�SUHVXPHG�WR�KDYH�DFWHG�LQ�JRRG�IDLWK�XQOHVV�WKH�FRQWUDU\�LV�SURYHG�DQG�LV�QRW�WR�EH�UHJDUGHG�DV�DFWLQJ�LQ�EDG�IDLWK�PHUHO\�EHFDXVH�KH�NQRZV�WKH�DFW�LV�EH\RQG�WKH�GLUHFWRUV¶�SRZHUV��$Q�XOWUD�YLUHV�DFW�E\�WKH�GLUHFWRUV�PD\�QRZ�EH�UDWLILHG��EXW�RQO\�E\�VSHFLDO�UHVROXWLRQ�ZKLFK�GRHV�QRW�DIIHFW�DQ\�OLDELOLW\�LQFXUUHG�E\�WKH�GLUHFWRUV�RU�DQ\�RWKHU�SHUVRQ²DQ\�VXFK�UHOLHI�PXVW�EH�DJUHHG�WR�VHSDUDWHO\�E\�VSHFLDO�UHVROXWLRQ�)RUPHUO\� D� FRUSRUDWLRQ¶V� FRQWUDFWV� ZHUH� LQYDOLG� XQOHVV� PDGH� XQGHU� WKH� FRUSRUDWH� VHDO� EXW�� VLQFH� WKH�&RUSRUDWH� %RGLHV¶� &RQWUDFWV� $FW� ������ D� FRUSRUDWLRQ� PD\� PDNH� FRQWUDFWV� LQ� WKH� VDPH� PDQQHU� DV� D� QDWXUDO�SHUVRQ²WKDW�LV�WKH�FRQWUDFW�PD\�EH�PDGH�RUDOO\�XQOHVV�D�VSHFLDO�UXOH�UHTXLUHV�D�ZULWWHQ�FRQWUDFW²DV�LQ�FRQWUDFWV�IRU� WKH� VDOH�RU�GLVSRVLWLRQ�RI� DQ� LQWHUHVW� LQ� ODQG²RU�HYLGHQFH� LQ�ZULWLQJ²DV� LQ� WKH�FDVH�RI�D�JXDUDQWHH ZLWKLQ�VHFWLRQ���RI�WKH�6WDWXWH�RI�)UDXGV������
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$W�FRPPRQ�ODZ�SHUVRQV�XQGHU�WKH�DJH�RI����ZHUH�GHVLJQDWHG�³LQIDQWV´�DQG�KDG�RQO\�D�OLPLWHG�FDSDFLW\�WR� FRQWUDFW�� )URP� -DQXDU\� ��� ������ WKH� )DPLO\� /DZ� 5HIRUP�$FW� ����� UHGXFHG� WKH� DJH� RI�PDMRULW\� WR� ��� DQG�DXWKRULVHG�WKH�WHUP�³PLQRU´�DV�DQ�DOWHUQDWLYH�WR�³LQIDQW�´ ³0LQRU´�LV�QRZ�WKH�SUHIHUUHG�WHUP��7KH�FDSDFLW\�RI�D�PLQRU� WR� FRQWUDFW� LV� VWLOO� UHJXODWHG� E\� WKH� FRPPRQ� ODZ�� PRGLILHG� E\� WKH�0LQRUV¶� &RQWUDFWV� $FW� ����� ZKLFK�UHSHDOHG�D�WURXEOHVRPH�VWDWXWH��WKH�,QIDQWV�5HOLHI�$FW������7KH�JHQHUDO�SULQFLSOH�LV�WKDW�D�FRQWUDFW�PDGH�E\�D�PLQRU�ZLWK�DQ�DGXOW�LV�ELQGLQJ�RQ�WKH�DGXOW�EXW�QRW�RQ�WKH�PLQRU��,I��DIWHU�DWWDLQLQJ�KLV�PDMRULW\��KH�UDWLILHV�LW�E\�DQ�DFW�FRQILUPLQJ�WKH�SURPLVH�KH�PDGH�ZKHQ�D�PLQRU��KH�LV�ERXQG��7KHUH�QHHG�EH�QR�FRQVLGHUDWLRQ�IRU�WKH�DFW�RI�UDWLILFDWLRQ��$�FRQWUDFW�E\�D�PLQRU�LV�QRW�YRLG�DQG�DQ\�PRQH\�RU�SURSHUW\�WUDQVIHUUHG�E\�KLP�XQGHU�WKH�FRQWUDFW�FDQ�EH�UHFRYHUHG�RQO\�LI�WKHUH�KDV�EHHQ�D�WRWDO�IDLOXUH�RI�FRQVLGHUDWLRQ��7KHUH�DUH�WKUHH�H[FHSWLRQDO�FDVHV�ZKHUH�D�PLQRU�LV�WR�VRPH�H[WHQW�ERXQG�
1HFHVVDULHV�� $�PLQRU� LV� ERXQG� WR� SD\� IRU� QHFHVVDULHV� VXSSOLHG� WR� KLP� XQGHU� D� FRQWUDFW��7KH�6DOH� RI�*RRGV�$FW������V����UH�HQDFWLQJ�WKH�$FW�RI�������SURYLGHV�
³«�ZKHUH�QHFHVVDULHV�DUH�VROG�DQG GHOLYHUHG�WR�DQ�LQIDQW��RU�PLQRU��«�KH�PXVW�SD\�D�UHDVRQDEOH�SULFH�WKHUHIRU�µ1HFHVVDULHV¶�LQ�WKLV�VHFWLRQ�PHDQV�JRRGV�VXLWDEOH�WR�WKH�FRQGLWLRQ�RI�OLIH�RI�VXFK� LQIDQW��RU�PLQRU��«�DQG�WR�KLV�DFWXDO�UHTXLUHPHQWV�DW�WKH�WLPH�RI�VDOH�DQG�GHOLYHU\�´
³1HFHVVDULHV´� DUH� WKRVH� WKLQJV� ZLWKRXW� ZKLFK� D� SHUVRQ� FDQQRW� UHDVRQDEO\� H[LVW� DQG� LQFOXGH� IRRG��FORWKLQJ�� ORGJLQJ�� HGXFDWLRQ� RU� WUDLQLQJ� LQ� D� WUDGH� DQG� HVVHQWLDO� VHUYLFHV��7KH�³FRQGLWLRQ� RI� OLIH´�RI� WKH�PLQRU�PHDQV�KLV�VRFLDO�VWDWXV�DQG�KLV�ZHDOWK��:KDW�LV�UHJDUGHG�DV�QHFHVVDU\� IRU� WKH�PLQRU�UHVLGLQJ�LQ�D�VWDWHO\�KRPH�PD\�EH�XQQHFHVVDU\�IRU�WKH�UHVLGHQW�RI�D�FRXQFLO�IODW��:KDWHYHU�WKH�PLQRU¶V�VWDWXV��WKH�JRRGV�PXVW�EH�VXLWDEOH�WR�KLV�DFWXDO�UHTXLUHPHQWV²LI�KH�DOUHDG\�KDV�HQRXJK�IDQF\�ZDLVWFRDWV��PRUH�FDQQRW�EH�QHFHVVDU\��1DVK�Y��,QPDQ�>����@���.%����&$�7KH�QDWXUH�RI�WKH�PLQRU¶V�OLDELOLW\�IRU�QHFHVVDU\�JRRGV�LV�XQFHUWDLQ��7KH�IDFW�WKDW�WKH�6DOH�RI�*RRGV�$FW�PDNHV�KLP�OLDEOH�RQO\�IRU�JRRGV�³VROG�DQG�GHOLYHUHG´�DQG�WR�SD\��QRW�DQ\�DJUHHG�SULFH��EXW�D�UHDVRQDEOH�SULFH��VXJJHVWV�TXDVL�FRQWUDFWXDO� OLDELOLW\²KH�PXVW�SD\��QRW�EHFDXVH�KH�KDV� FRQWUDFWHG� WR�GR�VR��EXW�EHFDXVH� WKH� ODZ�UHTXLUHV� KLP� WR� UHFRPSHQVH� WKH� VHOOHU� IRU� D� EHQHILW� FRQIHUUHG� DQG�DFFHSWHG�� 6RPH�GLFWD� VXSSRUW� WKLV� YLHZ� EXW�RWKHUV�WUHDW�WKH�PLQRU¶V�OLDELOLW\�DV�FRQWUDFWXDO��,Q�5REHUWV�Y�*UD\ >����@�.%������&$��D�PLQRU�ZDV�KHOG�OLDEOH�IRU�KLV�IDLOXUH�WR�SHUIRUP�D�FRQWUDFW�IRU�D�WRXU�ZLWK�WKH�SODLQWLII��D�QRWHG�ELOOLDUGV�SOD\HU��,W�ZDV�D�FRQWUDFW�IRU�WKH�LQVWUXFWLRQ�RI�WKH�PLQRU��7KH�FRQWUDFW�ZDV�ZKROO\�H[HFXWRU\�DQG�EXW�LW�ZDV�KHOG�WKDW�WKH�FRQWUDFW�ZDV�ELQGLQJ�RQ�KLP� IURP� LWV� IRUPDWLRQ�� � ,W�PD\� EH� WKRXJKW� WKDW� WKHUH� LV� D� GLVWLQFWLRQ� EHWZHHQ�QHFHVVDU\� JRRGV� DQG�QHFHVVDU\�VHUYLFHV�EXW�WKLV� LV�GLIILFXOW� WR� MXVWLI\� ORJLFDOO\�RU�KLVWRULFDOO\��3HUKDSV� WKH�FRQWUDFW�LQ�5REHUWV�Y��*UD\�EHORQJV�PRUH�SURSHUO\�WR�WKH�FDWHJRU\�RI�EHQHILFLDO�FRQWUDFWV�RI�VHUYLFH��EHORZ�$�FRQWUDFW� LV�QRW�ELQGLQJ�RQ�D�PLQRU�PHUHO\�EHFDXVH� LW� LV�SURYHG� WR�EH� IRU� WKH�PLQRU¶V�EHQHILW��EXW�D�FRQWUDFW�ZKLFK�ZRXOG�RWKHUZLVH�EH�ELQGLQJ�DV�D�FRQWUDFW�IRU�QHFHVVDULHV�LV�QRW�VR�LI�LW�FRQWDLQV�KDUVK�DQG�RQHURXV�WHUPV��)DZFHWW�Y��6PHWKXUVW�����������/-.%�������$WNLQ�-��
%HQHILFLDO� FRQWUDFWV� RI� VHUYLFH� ,W� LV� IRU� WKH� PLQRU¶V� EHQHILW� WKDW� KH� VKRXOG� EH� DEOH� WR� REWDLQ�HPSOR\PHQW�ZKLFK�ZRX�G�EH�GLIILFXOW� LI�KH�FRXOG�QRW�PDNH�D�ELQGLQJ�FRQWUDFW�� �7KH�ODZ�DOORZV�KLP� WR�GR�VR��SURYLGHG� WKDW� WKH� FRQWUDFW�� WDNHQ� DV� D� ZKROH�� LV� PDQLIHVWO\� IRU� KLV� EHQHILW�� 6R� ZKHUH� D� \RXQJ� UDLOZD\� SRUWHU�DJUHHG�WR�MRLQ�DQ�LQVXUDQFH�VFKHPH�DQG�WR�IRUJR�DQ\�FODLPV�KH�PLJKW�KDYH�XQGHU�WKH�(PSOR\HUV¶�/LDELOLW\�$FW��KH�KDG� IRUIHLWHG�KLV� ULJKWV�XQGHU� WKH�$FW�� WKH�FRQWUDFW�DV� D�ZKROH�EHLQJ� IRU� KLV�EHQHILW��&OHPHQWV�Y�/RQGRQ 	�1RUWK�:HVWHUQ�5DLOZD\� >����@���4%������&$��&RQWUDFWV�HQDEOLQJ�D�PLQRU�WR�SXUVXH�D�FDUHHU�DV�D�SURIHVVLRQDO�ER[HU�DQG�DV�DQ�DXWKRU�KDYH�EHHQ�KHOG�ELQGLQJ�DV�EHLQJ�IRU�WKHLU�EHQHILW�
$FTXLVLWLRQ�RI�SURSHUW\�ZLWK�REOLJDWLRQV� :KHQ�D�PLQRU�DFTXLUHV�³D�VXEMHFW�RI�D�SHUPDQHQW�QDWXUH�«�ZLWK� FHUWDLQ� REOLJDWLRQV� DWWDFKHG� WR� LW´²VXFK� DV� D� OHDVHKROG�� RU� VKDUHV� LQ� D� FRPSDQ\²KH LV� ERXQG� E\� WKH�REOLJDWLRQV� DV� ORQJ� DV� KH� UHWDLQV� WKH� VXEMHFW�� +H� PXVW� SD\� WKH� UHQW� RU� FDOOV� RQ� WKH� VKDUHV�� /RQGRQ� 	� 1RUWK�:HVWHUQ�5DLOZD\�Y�0¶0LFKDHO����������([������7KH�FRQWUDFW�LV�YRLGDEOH�E\�WKH�PLQRU²KH�PD\�UHSXGLDWH�LW�DQ\�WLPH�GXULQJ�KLV�PLQRULW\� RU�ZLWKLQ� D� UHDVRQDEOH� WLPH� WKHUHDIWHU�� ,W� LV� XQFHUWDLQ�ZKHWKHU� DYRLGDQFH�KHUH�PHDQV�UHVFLVVLRQ�DE�LQLWLR�RU�DYRLGDQFH�RI�RQO\�IXWXUH�REOLJDWLRQV��EXW��ZKHWKHU�LW�LV�UHWURVSHFWLYH�RU�QRW��LW�VHHPV�WKDW�WKH�PLQRU�FDQQRW�UHFRYHU�PRQH\�ZKLFK�KH�KDV�DOUHDG\�SDLG�XQOHVV�WKHUH�KDV�EHHQ�D�WRWDO�IDLOXUH�RI�FRQVLGHUDWLRQ��6WHLQEHUJ�Y��6FDOD�/WG� >����@���&K������&$�
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5HVWLWXWLRQ� E\� D PLQRU� :KHUH� D� PLQRU� KDV� REWDLQHG� SURSHUW\� XQGHU� D� FRQWUDFW� ZKLFK� LV� QRW�HQIRUFHDEOH�DJDLQVW�KLP��WKH�DGXOW�SDUW\�ZKR�FDQ�QHLWKHU�VXH IRU�WKH�SULFH�QRU�JHW�WKH�SURSHUW\�EDFN�PD\�VXIIHU�DQ�LQMXVWLFH��(YHQ�ZKHUH�WKH�PLQRU�KDV�OLHG�DERXW�KLV�DJH��QR�DFWLRQ�LQ�GHFHLW�ZLOO�OLH�EHFDXVH�WKLV�ZRXOG��LQ�HIIHFW��HQDEOH�WKH�FRQWUDFW�WR�EH�HQIRUFHG�DJDLQVW�KLP��DQG�IRU�WKH�VDPH�UHDVRQ�LW�LV�LPSUREDEOH�WKDW�WKH�PLQRU�ZRXOG�EH�HVWRSSHG� IURP� DVVHUWLQJ� KLV� WUXH� DJH�� 7KH�0LQRUV¶�&RQWUDFWV�$FW� ������ V��� QRZ� DIIRUGV� D� OLPLWHG�PHDVXUH� RI�UHGUHVV��:KHUH�D�FRQWUDFW�PDGH�DIWHU�WKH�FRPPHQFHPHQW�RI�WKH�$FW�LV�XQHQIRUFHDEOH�DJDLQVW�D�GHIHQGDQW�EHFDXVH�KH�ZDV�D�PLQRU�ZKHQ�LW�ZDV�PDGH�
³«�WKH�FRXUW�PD\��LI�LW�LV�MXVW�DQG�HTXLWDEOH�WR�GR�VR��UHTXLUH�WKH�GHIHQGDQW�WR�WUDQVIHU�WR�WKH�SODLQWLII�DQ\�SURSHUW\�DFTXLUHG�E\�WKH�GHIHQGDQW�XQGHU�WKH�FRQWUDFW�RU�DQ\�SURSHUW\�UHSUHVHQWLQJ�LW�´
7KLV�PD\� DVVLVW� WKH�SODLQWLII�ZKHUH� WKH�SURSHUW\� LV� LGHQWLILDEOH� EXW�ZKHUH� WKH�SODLQWLII� KDV� ORDQHG� WKH�PRQH\�LW�ZLOO�XVXDOO\�QRW�EH��7KH�SODLQWLII�ZLOO�WKHQ�EH�DEOH�WR�UHFRYHU�LQ�HTXLW\�RQO\�LI�KH�LV�DEOH�WR�SURYH�WKDW�KH�ORDQHG� WKH�PRQH\� IRU� WKH�H[SUHVV�SXUSRVH�RI�HQDEOLQJ� WKH�PLQRU� WR EX\�QHFHVVDULHV�DQG�WKDW�KH� LQ� IDFW�GLG�VR��/HZLV�Y�$OOH\QH ���������7/5�����7KH� ����� $FW�� V��� SURYLGHV� ³1RWKLQJ� LQ� WKLV� VHFWLRQ� VKDOO� EH� WDNHQ� WR� SUHMXGLFH� DQ\� RWKHU� UHPHG\�DYDLODEOH�WR�WKH�SODLQWLII�´�7KH�SODLQWLII�PLJKW�UHO\�RQ�WKH�HTXLWDEOH�GRFWULQH ZKLFK�UHTXLUHG�D�IUDXGXOHQW�PLQRU�WR�UHWXUQ�SURSHUW\�ZKLFK�KH�KDG�REWDLQHG�E\�GHFHSWLRQ�DQG�ZKLFK�ZDV�VWLOO�LGHQWLILDEOH�LQ�KLV�SRVVHVVLRQ��5��/HVOLH�/WG�Y��6KLHOO� >����@���.%������&$��EXW�LW�LV�QRW�FOHDU�WKDW�WKHUH�ZRXOG�EH�DQ\�DGYDQWDJH�LQ�GRLQJ�VR��VLQFH�WKH�UHPHG\�XQGHU�VHFWLRQ���DSSHDUV�WR�RYHUODS�WKH�HTXLWDEOH�UHPHG\�DQG�GRHV�QRW�UHTXLUH�SURRI�RI�IUDXG�
*XDUDQWHH�RI�D�PLQRU¶V� FRQWUDFW� 6HFWLRQ���RI� WKH������$FW� SURYLGHV� WKDW�D�JXDUDQWHH�RI� D�PLQRU¶V�FRQWUDFW� LV� QRW� XQHQIRUFHDEOH� DJDLQVW� WKH� JXDUDQWRU� PHUHO\� EHFDXVH� WKH� FRQWUDFW� PDGH� E\� WKH� PLQRU� LV�XQHQIRUFHDEOH�DJDLQVW�KLP�RQ�WKH�JURXQG�WKDW�KH�LV�D�PLQRU��7KH�VHFWLRQ�GRHV�QRW�DSSO\�LI�WKH�FRQWUDFW�PDGH�E\�WKH�PLQRU� LV�XQHQIRUFHDEOH�DJDLQVW�KLP� IRU� VRPH�RWKHU� UHDVRQ�� IRU� H[DPSOH�PLVUHSUHVHQWDWLRQ�RU�GXUHVV�E\� WKH�DGXOW�SDUW\��,Q�VXFK�D�FDVH�WKH�JXDUDQWRU�ZRXOG�QRW�EH�ERXQG�

�F��0(17$/�,1&203(7(176
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