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2FWREHU������������ � �DWH�RI�%LUWK��3ODL�WLII��(G�DUG�:DONHU��DJH����
�
-��H��������� � � �DWH�RI�%LUWK���HIH�GD�W�0HUFHGHV��LD]��DJH����
�
0DUFK���������� � �DWH�RI�0DUULDJH� � �
�
$�J�VW������������ � �DWH�RI�%LUWK��,VDEHO�D�G�/H�LV��W�L�V��DJH����
�
)HEU�DU������������ � �DWH�RI�ELUWK��0DUWD��DJH���
�
)HEU�DU���������� � �DWH�RI�ILOL�J�&RPSODL�W� �
�
� � � � �DWH�RI�ILOL�J�$�V�HU�
� �
$�J�VW���������� � �DWH�RI�6HSDUDWLR��
�
�HFHPEHU���������� � &R�VH�W�2UGHU�UHJDUGL�J�WKHUDS���PHGLFDO�WUHDWPH�W�PHGLFDWLR����

UHOLJLR�V�OHDU�L�JV��H[WUDF�UULF�ODU�DFWLYLWLHV�D�G�VHWWL�J�SDUH�WL�J��
WLPH�VFKHG�OH�

�
0DUFK���������� � 2UGHU�R��0RWLR��D�G�&URVV�0RWLR��UHJDUGL�J�FRPSOLD�FH��LWK��

�HFHPEHU����������&R�VH�W�2UGHU�
�
-��H���������� 3URWHFWLYH�2UGHU�DV�WR��RPH�,�YHVWLJDWLR��5HSRUW��6RFLDO�

,�YHVWLJDWLR��5HSRUW��3V�FKRORJLFDO�5HSRUW��3V�FKLDWULF�5HSRUW��
5LVN�$VVHVVPH�W�D�G��U���ROGH��V�5HSRUW�RI�-��H����������
UHVWULFWL�J�UHOHDVH�RI�WKH�UHSRUWV�R�O��WR�DWWRU�H�V�

�
-�O������������������������ 2UGHU�$SSRL�WL�J���DUGLD��$G�/LWHP�
�
-�O������������������������� 2UGHU�$SSRL�WL�J��U��$OO����/HYL�H�WR�FR�G�FW�SV�FKLDWULF�

HYDO�DWLR�V�RI�WKH�SDUWLHV��
�
$�J�VW��������� 3URWHFWLYH�2UGHU�UHOHDVL�J�WR��RPH�,�YHVWLJDWLR��5HSRUW��6RFLDO�

,�YHVWLJDWLR��5HSRUW��3V�FKRORJLFDO�5HSRUW��3V�FKLDWULF�5HSRUW��
5LVN�$VVHVVPH�W�D�G�W�R�����RI��U��7KRPDV��ROGH��V�UHSRUWV��U��
�HERUDK�:DJ�HU��3K�����

�
$�J�VW���������� � 2UGHU�R��0RWLR��D�G�&URVV�0RWLR��UHJDUGL�J�L�WHUIHUH�FH��LWK��
� � � � SDUH�WL�J�WLPH��UHWDL�L�J�F�VWRG��D�G�SDUH�WL�J�WLPH�H[SHUW�
�
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6HSWHPEHU���������� 3URWHFWLYH�2UGHU�UHOHDVL�J��RPH�,�YHVWLJDWLR��5HSRUW��6RFLDO�
,�YHVWLJDWLR��5HSRUW��3V�FKRORJLFDO�UHSRUW��3V�FKLDWULF�5HSRUW��
5LVN�$VVHVVPH�W�D�G��U��$OO����/HYL�H�V�UHSRUW�WR��U��7KRPDV�
�ROGH��

�
6HSWHPEHU���������� 3URWHFWLYH�2UGHU�UHOHDVL�J��RPH�,�YHVWLJDWLR��5HSRUW��6RFLDO�

,�YHVWLJDWLR��5HSRUW��3V�FKRORJLFDO�UHSRUW��3V�FKLDWULF�5HSRUW��
5LVN�$VVHVVPH�W�D�G��U��$OO����/HYL�H�V�SV�FKLDWULF�HYDO�DWLR��
D�G�UHSRUW�WR��U���HERUDK�:DJ�HU��3K����

�
�HFHPEHU���������� &R�VH�W�2UGHU�UHJDUGL�J�SDUH�WL�J�WLPH��PHGLFDO�L�V�UD�FH�D�G�

PHGLFDO�H[SH�VHV��6FKHG�OH�$�H[SH�VHV��H[WUDF�UULF�ODU�H[SH�VHV�
D�G���������������V�SSRUW�

�
0DUFK�������������������� $PH�GHG�3URWHFWLYH�2UGHU�GLUHFWL�J�WKDW�FRSLHV�RI�D���H[SHUW�

UHSRUWV�VKDOO��RW�EH�DWWDFKHG�WR�D���SOHDGL�JV���
�
0D����������� $PH�GHG�3URWHFWLYH�2UGHU�UHOHDVL�J�WKH�H[SHUW�UHSRUWV�SUHSDUHG�E��

�U��$OO����/HYL�H���U��7KRPDV��ROGH����U��:LOOLDP�&DPSDJ�D��
D�G�WKH���DUGLD��$G�/LWHP�UHSRUW�SUHSDUHG�E��$OH[D�GUD�
&RJOLD�HVH��(VT��WR�6RFRUUR�&DEDOOHU��6PLWK��/&6:�

�
-��H���������� 2UGHU� R�� 0RWLR�� D�G� &URVV�0RWLR�� UHJDUGL�J� UHOHDVL�J� 1-�&3�

UHSRUWV�� MRL�W� OHJDO�F�VWRG���SDUH�WL�J� WLPH��D�G� JUD�WL�J� 3ODL�WLII�
DFFHVV�WR�WKH�PDULWDO�KRPH�

�
-�O����������� � � 2UGHU�R��0RWLR��D�G�&URVV�0RWLR��GH��L�J��HIH�GD�W�V�UHT�HVW�WR�

UHOHDVH�WKH�SV�FKLDWULF�HYDO�DWLR��RI�WKH��HIH�GD�W�GDWHG�-��H������
�����FR�G�FWHG�E���U��6RVWUH�

� �
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��� 3ODL�WLII�V�L�KHULWD�FH�RI���������������IURP�KLV�SDUH�WV�LV��RW�V�EMHFW�WR�HT�LWDEOH�

GLVWULE�WLR���

��� 7KH�IDLU�PDUNHW�YDO�H�RI�WKH�SURSHUW��ORFDWHG�DW�����&RWWDJH�3ODFH�5LGJH�RRG��1H��

-HUVH��LV����������EDVHG�R��WKH�DSSUDLVDO�RI�0F1HU�H����$VVRFLDWHV��,�F���

��� 7KH�IDLU�PDUNHW�YDO�H�RI�WKH�SDUWLHV��SURSHUWLHV�ORFDWHG�L��3�HUWR�5LFR�DUH�DV�IROOR�V���

D�� ���0R�WH�6D�WR��9LHT�HV� � � � ���������������

E�� ����%DVWLPH�WR�65������9LHT�HV� � � ���������������

F�� ����9LOOD�%RUL�RYH���9LHT�HV� � ���� ���������������

G�� �������6W��9LOOD�%RULT�H���9LHT�HV��YDFD�W�ORW���� ��������������

I�� �������6W��9LOOD�%RULT�H���9LHT�HV��YDFD�W�ORW����� ��������������

J�� ����0R�WH�&DUPHOR��9LHT�HV��YDFD�W�ORW�GLVS�WHG�WLWOH�� 1R�9DO�H�

�

,������������'������,������'��,'�'����:,��'��:��

��� 1R�H�

���������'�,������

� ��� &�VWRG��3DUH�WL�J�7LPH�

� ��� $OLPR���

� ��� &KLOG�6�SSRUW�

��� (T�LWDEOH��LVWULE�WLR��

��� &R��VHO�D�G�([SHUW�)HHV�

�
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0DUWL�� :DONHU� �KHUHL�DIWHU� �0DUWL���� LV� ��� �HDUV� RI� DJH� �ERU�� 2FWREHU� ���� ��������

�HIH�GD�W�0HUFHGHV��LD]��KHUHL�DIWHU��0HUFHGHV���LV�����HDUV�RI�DJH��ERU��-��H�������������7KH�

SDUWLHV��HUH�PDUULHG�R��0D�����������D�G�WKHUH�DUH�WKUHH�����FKLOGUH��RI�WKH�PDUULDJH���,VDEHOOH�

D�G�/R�LV� �W�L�V��� DJH���� �ERU��$�J�VW�����������D�G�0DUWD�� DJH���� �ERU��)HEU�DU�� �����������

,VDEHOOH�D�G�/R�LV��LOO�EH�VWDUL�J���WK�JUDGH�L��6HSWHPEHU�D�G�0DUWD��LOO�EHJL��VHFR�G�JUDGH�L��

6HSWHPEHU��DOO�L��WKH�5LGJH�RRG�3�EOLF�6FKRRO�6�VWHP����0DUWL��ILOHG�D�FRPSODL�W�IRU�GLYRUFH�R��

)HEU�DU�����������D�G�KH�FR�WL��HG�WR�UHVLGH�L��WKH�IRUPHU�PDULWDO�KRPH�ORFDWHG�DW�����&RWWDJH�

3ODFH��5LGJH�RRG��1H��-HUVH�����WLO�$�J�VW���������H�F�UUH�WO��UHVLGHV�L��D�WKUHH�����EHGURRP�

DSDUWPH�W�L��5LGJH�RRG��1H��-HUVH����7KH�FKLOGUH��D�G�0HUFHGHV�FR�WL��H�WR�UHVLGH�L��WKH�IRUPHU�

PDULWDO�KRPH��

7KLV�LV�WKH�VHFR�G�PDUULDJH�IRU�ERWK�SDUWLHV���0DUWL��V�ILUVW�PDUULDJH�UHV�OWHG�L��D�GLYRUFH�

L�������D�G�KH�KDV�W�R�����GD�JKWHUV��DGRSWHG��IURP�KLV�ILUVW�PDUULDJH��KR�DUH����D�G�����HDUV�RI�

DJH�D�G�UHVLGH�L��&DOLIRU�LD����H��DV�HVWUD�JHG�IURP�KLV�GD�JKWHUV�IRU�VHYHUDO��HDUV��D�G�KH��R��

KDV�OLPLWHG�FR�WDFW��LWK�WKHP���0HUFHGHV��ILUVW�PDUULDJH�DOVR�H�GHG�L��GLYRUFH�L���������6KH�KDV�

�R�FKLOGUH��IURP�KHU�ILUVW�PDUULDJH���

0DUWL��LV�D�/LFH�VHG�&OL�LFDO�3V�FKRORJLVW��LWK�RIILFHV�L��0D�KDWWD��D�G�&KHVW��W�5LGJH��

1H���RUN�����H�LV�OLFH�VHG�L��WKH�6WDWH�RI�1H���RUN�D�G�KLV�DSSOLFDWLR��WR�EHFRPH�OLFH�VHG�L��

1H��-HUVH��LV�SH�GL�J����H�LV�F�UUH�WO��HDU�L�J�DSSUR[LPDWHO�������������SHU��HDU�L��KLV�SUDFWLFH��

�LV�KR�UV�DUH�OLPLWHG�DV�KH�LV��R��RI�UHWLUHPH�W�DJH���7KH�DFFR��WD�W��KR�0HUFHGHV�KLUHG�WR�SODFH�

D�YDO�DWLR��R��0DUWL��V�E�VL�HVV�GHWHUPL�HG�WKDW�LV�KDV��R�YDO�H��0HUFHGHV�GRHV��RW��RUN�R�WVLGH�

WKH�KRPH����
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,�� DGGLWLR�� WR� KLV� HDU�L�JV�� WKH� IDPLO�� OLYHV� R�� L�WHUHVW� D�G� GLYLGH�GV� JH�HUDWHG� IURP�

0DUWL��V�L�KHULWD�FH���KLFK�DUH�VHSDUDWH�I��GV���)LUVW��KH�L�KHULWHG�DSSUR[LPDWHO����������������

IURP�KLV�IDWKHU�V�HVWDWH�VL[������HDUV�DJR�D�G�WKH��KH�L�KHULWHG�DSSUR[LPDWHO����������������IURP�

KLV�PRWKHU�V�HVWDWH���7�R�����DFFR��WV�H[LVW�DW�%D�N�RI�1H���RUN����LV�HDU�L�JV�KDYH��HYHU�EHH��

GHSRVLWHG�WR�HLWKHU�RI�WKHVH�DFFR��WV�D�G��R�RWKHU��FR�PL�JOL�J��KDV�RFF�UUHG���0DUWL���LOO�DOVR�

L�KHULW��RU�KDV�L�KHULWHG��D����WK�L�WHUHVW�L��D��//&�WKDW�R��V�SURSHUWLHV�R��0DUWKD�V�9L�H�DUG��

0DVVDFK�VHWWV���0DUWL��KDV�ILYH�����VLEOL�JV��KLFK�LV��K��KLV�L�WHUHVW��LOO�EH����WK���,��DGGLWLR���

0DUWL���LOO�L�KHULW����WK�RI�SURSHUW��ORFDWHG�L��1H�WR����&R��HFWLF�W�����DFUHV��D�G�DGGLWLR�DO�

PR�LHV��DPR��W���N�R����IURP�KLV�PRWKHU�V�HVWDWH��

0DUWL��D�G�0HUFHGHV�S�UFKDVHG�WKH�PDULWDO�UHVLGH�FH�L��5LGJH�RRG��1H��-HUVH��L�������

L��MRL�W��DPHV���7KH�S�UFKDVH�SULFH��DV���������������D�G�WKH�VHOOHU�WRRN�EDFN�D�PRUWJDJH�L��WKH�

DPR��W�RI�������������WKDW��DV�SD�DEOH�L�����������HDUV�DIWHU�WKH�KRPH�SURSHUW���DV�S�UFKDVHG����

7KHUH��DV��D�G�LV��D�ILUVW�PRUWJDJH�L��WKH�DPR��W�RI��������������D��L�WHUHVW�R�O��PRUWJDJH�VR�

WKHUH�KDV�EHH���R�SD��GR���RI�SUL�FLSDO����0DUWL��SDLG�WKH��6HOOHU�V��PRUWJDJH�IURP�D��L�KHULWHG�

DFFR��W�� � 7KH� F�UUH�W� YDO�H� RI� WKH� KRPH� D�G� SURSHUW�� LV� ������������� OHDYL�J� R�WVWD�GL�J�

PRUWJDJHV�WKDW�H[FHHG�WKH�YDO�H�RI�WKH�KRPH�SURSHUW�����

,��DGGLWLR��WR�WKH�PDULWDO�UHVLGH�FH��WKH�SDUWLHV�R���VL[�����SURSHUWLHV� ORFDWHG�L��3�HUWR�

5LFR�FR�VLVWL�J�RI�WKUHH�����VL�JOH�IDPLO��KRPHV�D�G�WKUHH�����ORWV�RI�OD�G���)LYH�����RI�WKH�SURSHUWLHV�

DUH�L��MRL�W��DPHV�D�G�WKH�VL[WK���KLFK�LV�D�YDFD�W�ORW��LV�R��HG�E��7LHUUD�&LHOR���7KLV�LV�D�OLPLWHG�

OLDELOLW��FRPSD����//&��D�G�0DUWL��LV�WKH�PD�DJL�J�PHPEHU��LWK�D�����L�WHUHVW�D�G�0HUFHGHV�

KDV�D�����L�WHUHVW��

7KHUH�H[LVWV�D�MRL�W�&LWLED�N�FKHFNL�J�DFFR��W��LWK�D�EDOD�FH�RI��BBBBBBBBBB�D�G�0DUWL��

KDV�D��L�GLYLG�DO�&LWLED�N�FKHFNL�J�DFFR��W��LWK�D�EDOD�FH�RI��BBBBBBB���7KHUH�DOVR�H[LVWV�WKUHH�
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����&LWLED�N�DFFR��WV��R�H�IRU� WKH�EH�HILW�RI� HDFK�FKLOG��DOO�RI��KLFK��HUH� I��GHG�E��0DUWL��V�

SDUH�WV����

� :LWK�UHJDUG�WR�FKLOG�F�VWRG��D�G�SDUH�WL�J�WLPH��0DUWL��VHHNV�WR�EH�DSSRL�WHG�WKH�SDUH�W�

RI�SULPDU��UHVLGH�FH�D�G�WR�EH�D�DUGHG�VROH�F�VWRG��RI� WKH�FKLOGUH���� ,��RU�DUR��G�BBBBBBBB��

0HUFHGHV�DOOHJHG�WKDW�0DUWL��H�JDJHG�L��L�DSSURSULDWH�VH[�DO�FR�WDFW��LWK�WKHLU��R��JHVW�FKLOG��

0DUWD���$V�D�UHV�OW�RI�WKH�DOOHJDWLR�V���&3�3�RSH�HG�D��L�YHVWLJDWLR����KLFK��OWLPDWHO��FR�FO�GHG�

WKDW� WKH�DOOHJDWLR�V��HUH� ��IR��GHG�� �1HYHUWKHOHVV��0HUFHGHV� UHVWULFWHG�0DUWL��V� DFFHVV� WR� WKH�

FKLOGUH���SDUWLF�ODUO��0DUWD��D�G�0HUFHGHV�H�JDJHG�L��REVWU�FWLR�LVW�EHKDYLRU���$V�D�UHV�OW��WKUHH�

PH�WDO�KHDOWK�H[SHUWV�KDYH�FR�G�FWHG�D��HYDO�DWLR��RI�WKH�SDUWLHV�L��WKLV�PDWWHU��D�G�D�J�DUGLD��DG�

OLWHP��DV�DSSRL�WHG�IRU�WKH�FKLOGUH����$OO�KDYH�FR�FO�GHG�WKHUH�LV��R�HYLGH�FH�RI�VH[�DO�DE�VH�D�G�

DOO�KDYH�H[SUHVVHG�VLJ�LILFD�W�FR�FHU�V�UHJDUGL�J�0HUFHGHV��PH�WDO�KHDOWK�D�G�DELOLW��WR�FDUH�IRU�

WKH�FKLOGUH����)�UWKHU��DOO�E�W�R�H�H[SHUW���KR�SHUIRUPHG�D�SV�FKLDWULF�HYDO�DWLR��R�O���KDYH�PDGH�

UHFRPPH�GDWLR�V�FR�FHU�L�J�WKH�F�VWRG��RI�WKH�FKLOGUH����7KHVH�UHFRPPH�GDWLR�V�GLVF�VVHG�L��

GHWDLO�EHOR���DUH�V�EVWD�WLDOO��L��DFFRUG�D�G�V�SSRUW�0DUWL��V��LVKHV��

���������������

��� �����������������������

� 7KH�FR�UW�V�SULPDU��FR�FHU��L��GHWHUPL�L�J�F�VWRG��LV�WKH�EHVW�L�WHUHVWV�RI�WKH�FKLOGUH����6HH�

:LONH���&�OS������1�-��6�SHU�������$SS���LY��������FHUW��GH������1�-��������������3RJ�H�Y��3RJ�H��

����1�-��6�SHU������&K��LY���������7KH�FR�UW�KDV��R�KLJKHU�FDOOL�J�WKD��WR�SUHVHUYH�D�G�SURWHFW�

WKH� EHVW� L�WHUHVWV� D�G��HOIDUH�RI�D� FKLOG��0��Y��.��� ����1�-��6�SHU�� ��������� �&K���LY����������

,�GHHG����R�U��OD��L��D�FD�VH�L�YROYL�J�WKH�F�VWRG��RI�D�FKLOG�LV�WKDW�WKH�SDUDPR��W�FR�VLGHUDWLR��

LV�WKH�VDIHW���KDSSL�HVV���SK�VLFDO��PH�WDO�D�G�PRUDO��HOIDUH�RI�WKH�FKLOG���)D�WR���Y��)D�WR�������

1�-��������������������

12 



��
�

� ,��PDNL�J�D��D�DUG�RI�F�VWRG���D�FR�UW�LV�GLUHFWHG�WR�FR�VLGHU�WKH�IROOR�L�J�IDFWRUV�VHW�IRUWK�

L��1�-�6�$��������F��� the�parents'�ability�to�agree,�communicate�and�cooperate�in�matters�relating�

to�the�child;� the�parents'�willingness�to�accept�custody�and�any�history�of�unwillingness�to�allow�

SDUH�WL�J�WLPH��RW�EDVHG�R��V�EVWD�WLated�abuse;� the�interaction�and�relationship�of�the�child�with�

its�parents�and�siblings;� the�history�of�domestic�violence,�if�any;� the�safety�of�the�child�and�the�

safety�of�either�parent�from�physical�abuse�by�the�other�parent;� the�preference�of�the�chLOG��KH��

of�sufficient�age�and�capacity�to�reason�so�as�to�form�an�intelligent�decision;� the�needs�of�the�child;�

 the�stability�of�the�home�environment�offered;� the�quality�and�continuity�of�the�child's�education;�

 the�fitness�of�the�parents;� the�geographical�proximity�of�the�parents'�homes;� the�extent�and�quality�

of�the�time�spent�with�the�child�prior�to�or�subsequent�to�the�separation;� the�parents'�employment�

responsibilities;� and�the�age�and�number�of�the�children.�

� &�UUH�WO���WKH�SDUWLHV�KDYH�MRL�W�OHJDO�F�VWRG��RI�WKHLU�WKUHH�������HPD�FLSDWHG�FKLOGUH���KR�

DUH�DJHV����D�G����D�G�WKH�SDUH�WL�J�WLPH�VFKHG�OH�L��SODFH�DOOR�V�HDFK�SDUW��WLPH��LWK�WKH�FKLOGUH��

R��D��DSSUR[LPDWHO��������EDVLV��

� �R�HYHU��WKH�LVV�H�RI�F�VWRG��D�G�SDUH�WL�J�WLPH�KDV�EHH��L��GLVS�WH�VL�FH�WKH�L�LWLDWLR��RI�

WKLV�OLWLJDWLR��D�G�LV�F�UUH�WO��D�FR�WHVWHG�LVV�H�EHIRUH�WKLV�FR�UW�� �0HUFHGHV�DOOHJHG�WKDW�0DUWL��

H�JDJHG� L�� L�DSSURSULDWH� VH[�DO� FR�WDFW� �LWK� WKH� �R��JHVW� FKLOG�� 0DUWD�� � $V� D� UHV�OW� RI� WKH�

DOOHJDWLR�V���&3�3�RSH�HG�D��L�YHVWLJDWLR����KLFK��OWLPDWHO��FR�FO�GHG�WKDW�WKH�DOOHJDWLR�V��HUH�

��IR��GHG���1HYHUWKHOHVV��0HUFHGHV�UHVWULFWHG�0DUWL��V�DFFHVV�WR�WKH�FKLOGUH���SDUWLF�ODUO��0DUWD��

D�G�0HUFHGHV�H�JDJHG�L��REVWU�FWLR�LVW�EHKDYLRU����

� $V�D�UHV�OW�RI�WKH�DOOHJDWLR�V�D�G�FR�WHVWHG�F�VWRG��GLVS�WH��IR�U�H[SHUWV�KDYH�HYDO�DWHG�WKH�

SDUWLHV� D�G� V�EPLWWHG� UHSRUWV� WR� WKH� FR�UW� WR� DVVLVW� L�� WKH� GHWHUPL�DWLR�� RI� FKLOG� F�VWRG�� D�G�

SDUH�WL�J� WLPH�� � 7KH� &R�UW� DSSRL�WHG��U�� $OO���� /HYL�H�� D� PH�WDO� KHDOWK� H[SHUW�� WR� FR�G�FW�
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SV�FKLDWULF�HYDO�DWLR�V�RI�WKH�SDUWLHV�����LV�UHSRUW�LV�GDWHG�$�J�VW��������������U��7KRPDV��ROGH��

LV�WKH�MRL�WO��VHOHFWHG�&R�UW�$SSRL�WHG�PH�WDO�KHDOWK�H[SHUW��KR�SUHSDUHG�D�UHSRUW�GDWHG��HFHPEHU�

�����������H�LVV�HG�D���SGDWHG�UHSRUW�GDWHG�-��H�����������D�G�D�IL�DO�UHSRUW�GDWHG�)HEU�DU������

���������0HUFHGHV��SULYDWHO��UHWDL�HG�D��H[SHUW���U��:LOOLDP�&DPSDJ�D���KR�V�EPLWWHG�KLV�UHSRUW�

)HEU�DU�������������7KH�&R�UW�DOVR�DSSRL�WHG���DUGLD��$G�/LWHP��$OH[D�GUD�&RJOLD�HVH��(VT���WR�

DVVLVW� L�� WKLV�PDWWHU� D�G�PDNH� IL�GL�JV� D�G� UHFRPPH�GDWLR�V� R��EHKDOI� RI� WKH� FKLOGUH��� � � 6KH�

SUHSDUHG�D�UHSRUW�GDWHG�0DUFK������������

� 7KH�&R�UW�KDV�H�WHUHG�$PH�GHG�3URWHFWLYH�2UGHUV�WKDW�UHVWULFW�WKH�UHOHDVH�RI�UHSRUWV���U��

�ROGH��V� UHSRUWV�� �U�� /HYL�H�V� UHSRUW�� �U�� &DPSDJ�D�V� UHSRUW�� D�G� WKH� ��DUGLD�� $G� /LWHP�V�

UHSRUWV��D�G�SURYLGHV�WKDW�FRSLHV�RI�WKRVH�UHSRUWV�DUH��RW�WR�EH�SURYLGHG�WR�WKH�SDUWLHV�D�G�VKDOO��RW�

EH�DWWDFKHG�WR�D���SOHDGL�JV���$GGLWLR�DOO����HLWKHU�WKH�UHSRUWV��RU�D���FR�ILGH�WLDO�L�IRUPDWLR��

FR�WDL�HG�L��WKH�UHSRUWV�VKDOO�EH�GLVFORVHG�WR�D���RWKHU�SHUVR���LWKR�W�WKH��ULWWH��SHUPLVVLR��RI�

WKH�&R�UW���7KHUHIRUH���H�KDYH��RW�L�FO�GHG�WKH�UHSRUWV�RU�WKH�UHFRPPH�GDWLR�V�RI�WKH�H[SHUWV�D�G�

WKH���DUGLD��$G�/LWHP�L��WKLV�WULDO�EULHI����R�HYHU��WKH��ULWWH��UHSRUWV�DUH�EHL�J�VHSDUDWHO��D�G�

FR�ILGH�WLDOO��ILOHG��LWK�WKH�FR�UW�D�G�VKDOO�EH�UHFHLYHG�E��WKH�FR�UW�DV�GLUHFW�HYLGH�FH�RI�WKH�RI�

WKH�IDFWV�FR�WDL�HG�WKHUHL��S�UV�D�W�WR�5�OH���������

� 1RWDEO���0DUWL��V�SRVLWLR��UHJDUGL�J�F�VWRG��D�G�SDUH�WL�J�WLPH�LV�ODUJHO��FR�VLVWH�W��LWK�

WKH�H[SHUWV��D�G�WKH�J�DUGLD��V�UHFRPPH�GDWLR�V���0RUH�VSHFLILFDOO���0DUWL��FR�WH�GV�WKDW�UHVLGL�J�

�LWK�0HUFHGHV�LV�FD�VL�J�WKH�FKLOGUH��KDUP�D�G� WKDW�KH�VKR�OG�EH�D�DUGHG�VROH�F�VWRG��RI�WKH�

FKLOGUH���SR��H�WU��RI�D�)L�DO�-�GJPH�W�RI��LYRUFH����H�VHHNV�WR�EH�D�DUGHG�VROH�F�VWRG��RI�DOO�

WKUHH�����FKLOGUH���$V�V�FK��D���D�G�DOO�PDMRU�GHFLVLR�V�DIIHFWL�J�WKH�KHDOWK��HG�FDWLR��RU��HOIDUH�

RI� WKH� FKLOGUH�� VKDOO� EH� PDGH� E�� KLP� �SR�� �RWLFH� WR�0HUFHGHV�� � 0DUWL�� KDV� �R� REMHFWLR�� WR�

FR�V�OWL�J��LWK�KHU��E�W�WKHVH�GHFLVLR�V�VKDOO�EH�PDGH�E��KLP����H�DOVR�VHHNV�WR�EH�WKH�3DUH�W�RI�
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3ULPDU�� 5HVLGH�FH�� � :LWK� UHJDUGL�J� WR� WKH� SDUH�WL�J� VFKHG�OH�� 0DUWL�� �LOO� DJUHH� WR� D� ������

WLPHVKDUH� DUUD�JHPH�W�� �0DUWL�� DOVR� UHT�HVWV� WKDW��KH�HYHU�0DUWD� LV� L��0HUFHGHV�� FDUH� R��D��

RYHU�LJKW� EDVLV�� HLWKHU� RU�ERWK�/H�LV�D�G� ,VDEHO�P�VW� EH�SUHVH�W���KLFK� LV�FR�VLVWH�W��LWK� WKH�

H[SHUW�V�UHFRPPH�GDWLR�V���7R�SURYLGH�WKH�&R�UW��LWK�D�PRUH�GHWDLOHG�SDUH�WL�J�VFKHG�OH��0DUWL��

UHVSHFWI�OO��UHT�HVWV�WKDW�WKH�&R�UW�FR�VLGHU�WKH�SURSRVHG�&�VWRG��D�G�3DUH�WL�J�7LPH�6FKHG�OH�

V�EPLWWHG�FR�WHPSRUD�HR�VO��KHUH�LWK����

� ,��DGGLWLR��WR�WKH�H[SHUWV��UHFRPPH�GDWLR�V��FR�VLGHUDWLR��RI�WKH�VWDW�WRU��IDFWRUV�VHW�IRUWK�

L�� �1�-�6�$��������F�� WKDW� J�LGH� FKLOG� F�VWRG�� GHWHUPL�DWLR�V� DOVR��HLJK� L�� IDYRU� RI� D�DUGL�J�

0DUWL��VROH�F�VWRG��D�G�GHWHUPL�L�J�WKDW�KH�LV�WKH�SDUH�W�RI�SULPDU��UHVLGH�FH���7KRVH�IDFWRUV�DUH�

GLVF�VVHG�L��GHWDLO�EHOR�����

� �DFWRU���H�� � ��H� SDUH�W�V� DELOLW�� WR� D�UHH�� FRPP��LFDWH� D�G� FRRSHUDWH� L��PDWWHUV�

UHODWL���WR�W�H�F�LOGUH���

� 7KH�SDUWLHV�DUH���DEOH�WR�DJUHH��FRPP��LFDWH�D�G�FRRSHUDWH�L��DOPRVW�D���PDWWHU�UHODWL�J�WR�

WKH� FKLOGUH��� � ,�� IDFW��0HUFHGHV�KDV�GHPR�VWUDWHG� D� VHYHUH����LOOL�J�HVV� WR� FR�SDUH�W�RU� HYH��

FRPP��LFDWH�SRVLWLYHO���LWK�WKH��HIH�GD�W���6KH�KDV���LWKKHOG�L�IRUPDWLR��DER�W�WKH��KHUHDER�WV�

RI�WKH�FKLOGUH���L�FO�GL�J��KH��D���FKLOG�SDUWLFLSDWHV�L��D���DSSRL�WPH�WV���0HUFHGHV�VLPSO��GRHV�

�RW�KDYH� D� UHODWLR�VKLS��LWK�0DUWL�� D�G� UHI�VHV� WR�FRRSHUDWH��LWK�KLP� L��FR��HFWLR���LWK� WKH�

FKLOGUH����

� �DFWRU� ��R�� ��H� SDUH�WV�� �LOOL���HVV� WR� DFFHSW� F�VWRG�� D�G� D��� �LVWRU�� RI�

���LOOL���HVV�WR�DOOR��SDUH�WL���WLPH��RW�EDVHG�R��V�EVWD�WLDWHG�DE�VH��

� 0HUFHGHV�KDV�UHI�VHG�WR�DOOR��0DUWL��SDUH�WL�J�WLPH�R��PD���RFFDVLR�V��)�UWKHU��VKH�KDV�

FKDOOH�JHG�SURIHVVLR�DO�D�G�FR�UW�GLUHFWLYHV��L�WHUIHUHG��LWK�RU�GLVDOOR�HG�FR�WDFW��LWK�0DUWL����

D�G�GLVFR�UDJHG�KROLGD��RU�YDFDWLR��WLPH��LWK�0DUWL����6KH��VHV��KHU�UHVLGH�WLDO�F�VWRG��WR�FR�WURO�
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DFFHVV�WR�WKH�FKLOGUH���0HUFHGHV�HYH��UHT�HVWV�WKDW�KR�VHKROG�VWDII��DYRLG�FRPP��LFDWLR���LWK�

0DUWL����

� �DFWRU� ��UHH�� ��H� L�WHUDFWLR�� D�G� UHODWLR�V�LS� RI� W�H� F�LOG� �LW�� LWV� SDUH�WV� D�G�

VLEOL��V��

� 0HUFHGHV�� L�WHUDFWLR���LWK�DOO�WKUHH�RI�WKH�FKLOGUH��LV�GHWULPH�WDO�WR�WKHP�� �)LUVW��VKH�KDV�

FRPP��LFDWHG� L�DSSURSULDWH� L�IRUPDWLR�� WR� KHU� FKLOGUH��� VSHFLILFDOO�� DER�W� DOOHJHG� VH[�DO�

EHKDYLRU�RI�0DUWL��WR�DUG�0DUWD���6KH�DOVR�LVRODWHV�WKHP�D�G�GLVFR�UDJHV�D���VRFLDO�DFWLYLW���6KH�

DYRLGV� VRFLDO� DFWLYLW�� KHUVHOI� D�G� UHL�IRUFHV� WKLV� EHKDYLRU� L�� WKH� FKLOGUH��� � �0HUFHGHV�DOVR� KDV�

IUHT�H�W�VHFUHWLYH�FR�YHUVDWLR�V��LWK�WKH�FKLOGUH����6KH�KDV�FRDFKHG�0DUWD�R��KR��WR�L�WHUDFW�D�G�

EHKDYH��D�G��KDW�WR�VD���KH��0DUWD�LV�YLVLWL�J��LWK�KHU�R���WKHUDSLVW��DFW�DOO��H�FR�UDJL�J�KHU�

WR� OLH� D�G�SURYLGH� IDOVH� L�IRUPDWLR��� � 6KH� KDV� HYH�� RIIHUHG� L�FH�WLYHV� IRU� WKHLU� GHFHLW��2�H� RI�

0HUFHGHV�EHKDYLRUV�WKDW�LV�PRVW�KDUPI�O�WR�WKH�FKLOGUH��LV�KHU��HHG�WR�L�ID�WLOL]H�WKHP��SDUWLF�ODUO��

0DUWD���KR��DV�VWLOO��HDUL�J�GLDSHUV�D�G��RW�WRLOHG�WUDL�HG��KH��L��NL�GHUJDUWH����6KH��DV�DOVR�

VOHHSL�J�L��D�FULE�D�G���VL�J�D�EDE��ERWWOH���WLO�BBBBBBBBBB���6LPLODUO���WKH�W�L�V��HUH�NHSW�L��D�FULE�

��WLO�WKH���HUH���RU�����0HUFHGHV�DOVR�KDV�D��H[FHVVLYH��HHG�WR�FKDSHUR�H�WKH�FKLOGUH���SDUWLF�ODUO��

0DUWD�D�G�,VDEHO��HYH��WKR�JK�,VDEHO�LV�����HDUV�ROG���

� :KLOH�0DUWL��KDV�EHH��GHVFULEHG�DV�KDYL�J�D�GHWDFKHG�GHPHD�RU��KH�LV�DOVR�GHVFULEHG�DV�

EHL�J�L�WHOOLJH�W��DWWH�WLYH�WR�WKH�FKLOGUH���SDUWLFLSDWRU��L��WKH�FKLOGUH��V�DFWLYLWLHV��D�G�D�UHOLDEOH�

FDUHWDNHU�IRU�WKH�FKLOGUH�����

� �DFWRU��R�U����H��LVWRU��RI�GRPHVWLF�YLROH�FH��LI�D����

� 0HUFHGHV�KDV�PDGH� DFF�VDWLR�V�FR�FHU�L�J�VH[�DO�DE�VH�RI�0DUWD�E��0DUWL��� ��R�HYHU��

�HLWKHU�D��&3�3�L�YHVWLJDWLR���RU�HYDO�DWLR�V�E��WKUHH�PH�WDO�KHDOWK�H[SHUWV�D�G�D�J�DUGLD��DG�

16 



���
�

OLWHP��V�EVWD�WLDWHG�D���RI�WKH�DOOHJDWLR�V�� �7KHUH� LV�VLPSO���R� V�SSRUW�IRU� WKH�H[LVWH�FH�RI�WKH�

HYH�W���RU�D���HPRWLR�DO��SK�VLFDO��RU�EHKDYLRUDO�V�PSWRPV�HYLGH�FHG�E��0DUWD���

� �DFWRU��LYH�����H�VDIHW��RI�W�H�F�LOG�D�G�W�H�VDIHW��RI�HLW�HU�SDUH�W�IURP�S��VLFDO�DE�VH�

E��W�H�RW�HU�SDUH�W��

� 7KHUH�DUH�V�EVWD�WLDO� FR�FHU�V� DER�W�WKH� FKLOGUH��V�VDIHW���KH�� WKH��DUH��LWK�0HUFHGHV��

SDUWLF�ODUO���LWK�UHJDUG�WR�0DUWD��KR�KDV�EHH��YHUEDOO��D�G�SK�VLFDOO��UHSULPD�GHG�E��0HUFHGHV�

IRU��D�WL�J�WR�VSH�G�WLPH��LWK�0DUWL����0HUFHGHV�KDV��HOOL�J�R�WE�UVWV�DW�0DUWD�D�G�KDV�EHFRPH�

SK�VLFDO�D�G�KDV�KLW�KHU���

� �DFWRU��L������H�SUHIHUH�FH�RI�W�H�F�LOG���H��RI�V�IILFLH�W�D�H�D�G�FDSDFLW��WR�UHDVR��

VR�DV�WR�IRUP�D��L�WHOOL�H�W�GHFLVLR���

� %RWK�,VDEHO�D�G�/H�LV�DUH�����HDUV�ROG�D�G�KDYH�V�IILFLH�W�FDSDFLW��WR�YHUEDOL]H�D�SUHIHUH�FH�

�LWK�UHJDUG�WR�F�VWRG����%RWK�KDYH�WDNH��D�GLVWD�W�SRVLWLR��IURP�WKH�LVV�HV�FR�FHU�L�J�F�VWRG��D�G�

WKHLU� SUHIHUH�FH� LV� WR� UHPDL�� L�� WKH�PDULWDO� UHVLGH�FH� �R�PDWWHU��KLFK� �SDUH�W� LV� WKH� SDUH�W�RI�

UHVLGH�FH���0DUWL��KDV�DJUHHG�WKDW�KH��LOO�DOOR��WKH�ROGHU�FKLOGUH��WR�FKRRVH�WR�VWD���LWK�0HUFHGHV�

DW�WKHLU�GLVFUHWLR����

� �DFWRU��HYH������H��HHGV�RI�W�H�F�LOG��

� 7KH� FKLOGUH�� KDYH� VSHFLDO� HG�FDWLR�DO� �HHGV� D�G� OHDU�L�J� GLVDELOLWLHV� WKDW�0HUFHGHV� KDV�

UHI�VHG� WR�DFN�R�OHGJH���6SHFLILFDOO���VKH�KDV�FODLPHG�WKDW�VKH�N�H���RWKL�J�RI�WKH�FKLOGUH��V�

OHDU�L�J�GLVDELOLWLHV��DOWKR�JK�/H�LV�KDV�EHH��FODVVLILHG�L��WKH�SDVW�D�G�ERWK�,VDEHO�D�G�0DUWD�KDYH�

FR�WL��HG� WR� �HHG� R�JRL�J� HG�FDWLR�DO� V�SSRUW�� � 0DUWD� L�� SDUWLF�ODU� KDV� H[WUHPH� GHILFLWV� L��

SURFHVVL�J�D�G� VKRUW�WHUP�PHPRU��� �0HUFHGHV�DFN�R�OHGJHV�WKDW�0DUWD� LV� W�WRUHG�DW�KRPH�E�W�

FR�OG��RW�VD���K����7KHVH��HHGV�DUH�EHWWHU�DGGUHVVHG�E��0DUWL�����

� �DFWRU��L��W�����H�VWDELOLW��RI�W�H��RPH�H�YLUR�PH�W�RIIHUHG��
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� 0HUFHGHV� KDV� � PH�WDO� KHDOWK� LVV�HV� D�G� D�� L�DELOLW�� WR� V�IILFLH�WO�� FDUH� IRU� KHU� KRPH��

L�FO�GL�J�D�KDELW�RI�KRDUGL�J��7KHUH�LV��R�T�HVWLR��WKDW�0DUWL���LOO�RIIHU�WKH�FKLOGUH��D�PRUH�VWDEOH�

KRPH�H�YLUR�PH�W�D�G�WKDW�KH�LV�L��D�EHWWHU�SRVLWLR��WR�J�LGH�D�G�DVVLVW�WKH�FKLOGUH��L��DOO�UHJDUGV��

� �DFWRU��L�H�����H�T�DOLW��D�G�FR�WL��LW��RI�W�H�F�LOG�V�HG�FDWLR���

� $OO�WKUHH�RI�WKH�FKLOGUH��KDYH�EHH��DWWH�GL�J�S�EOLF�VFKRRO�LV�5LGJH�RRG�1H��-HUVH��D�G�

WKH���LOO�FR�WL��H�WR�GR�VR���7KHUH��R�L�GLFDWLR�V�WKDW�WKH�VFKRRO�V�VWHP�LV��RW�PHHWL�J�WKHLU��HHGV��

D�G��L��IDFW��WKH�VFKRROV�DUH��RUNL�J��LWK�WKH�FKLOGUH���LWK�UHJDUG�WR�WKHLU�OHDU�L�J�GLVDELOLWLHV���

� �DFWRU��H������H�ILW�HVV�RI�W�H�SDUH�WV��

� 0HUFHGHV��PH�WDO�KHDOWK�LV�FOHDUO��D��LVV�H���6KH�KDV�EHH��GLDJ�RVHG�E���U��/HYL�H��LWK�D�

VFKL]RLG� SHUVR�DOLW�� GLVRUGHU�� D�G� VKH� GHPR�VWUDWHV� D� SDWWHU�� RI� GHWDFKPH�W� IURP� VRFLDO�

UHODWLR�VKLSV���KLFK�KDV�UHV�OWHG�L��,VDEHO�D�G�0DUWD�G�SOLFDWL�J�KHU�ODFN�RI�VRFLDO�VNLOOV���0HUFHGHV�

GRHV��RW�IDFLOLWDWH�VRFLDO�L�WHUDFWLR�V�IRU�WKHP��D�G�ERWK�DUH�VRFLDOO��LVRODWHG��LWK��R�FORVH�IULH�GV���

6LPSO��S�W��VKH�KDV�D��L�DELOLW��WR�I��FWLR��DV�D��HIIHFWLYH�SDUH�W�D�G�WKHUH�DUH�FR�FHU�V�DER�W�KHU�

EHL�J�DEOH�WR�I��FWLR��L�GHSH�GH�WO��DV�D�SDUH�W�DV��HOO����

� �DFWRU��OHYH������H��HR�UDS�LFDO�SUR�LPLW��RI�W�H�SDUH�WV���RPHV��

� 7KH� SDUWLHV�KDYH� L�GLFDWHG� WKDW� WKH���LOO�ERWK� OLYH� L��5LGJH�RRG��1H��-HUVH��� D�G��LOO��

WKHUHIRUH��EH�L��FORVH�SUR[LPLW��WR�HDFK�RWKHU�V�KRPHV���

� �DFWRU���HOYH�� ���H�H�WH�W�D�G�T�DOLW��RI� W�H�WLPH�VSH�W��LW�� W�H�F�LOG�SULRU� WR�RU�

V�EVHT�H�W�WR�W�H�VHSDUDWLR���

� 0DUWL��KDV�EHH��GHSULYHG�RI�VLJ�LILFD�W�T�DOLW��WLPH��LWK�WKH�FKLOGUH����0HUFHGHV�KDV�DFWLYHO��

L�WHUIHUHG��LWK�KLV�SDUH�WL�J�WLPH��L��SDUWLF�ODU��LWK�UHJDUG�WR�0DUWD����

� �DFWRU���LUWHH������H�SDUH�WV��HPSOR�PH�W�UHVSR�VLELOLWLHV��
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� 0DUWL�� LV�D�SDUW�WLPH�SV�FKRORJLVW�D�G�0HUFHGHV� LV���HPSOR�HG�� �1HLWKHU�RI� WKH�SDUH�WV��

HPSOR�PH�W�VLW�DWLR�V��LOO�L�WHUIHUH��LWK�WKHLU�SDUH�WL�J�WLPH���

� �DFWRU��R�UWHH������H�D�H�D�G���PEHU�RI�W�H�F�LOGUH���

� 7KH�SDUWLHV�KDYH�WKUHH�FKLOGUH��RI�WKH�PDUULDJH��W�R�DUH�DJH����D�G�R�H�LV�DJH����

� �DFWRU��LIWHH��������VSHFLDO�FLUF�PVWD�FHV�RU��HHGV�RI�W�H�F�LOGUH���

� %DVHG�R��WKH�IRUHJRL�J�IDFWRUV�D�G�H[SHUW�UHFRPPH�GDWLR�V�� DOO�RI�WKH�H[SHUWV�DJUHH�WKDW�

WKHUH�DUH�VLJ�LILFD�W�FR�FHU�V�UHJDUGL�J�0HUFHGHV��G�VI��FWLR�DO�HPRWLR�DO��VRFLDO��D�G�EHKDYLRUDO�

DFWLR�V��D�G�PDMRU�I��FWLR�DO�GHILFLWV��,PSRUWD�WO���DOO�RI�WKH�H[SHUWV�DOVR�FR�F�U�WKDW�WKHUH�LV��R�

HYLGH�FH�RI�VH[�DO�DE�VH�E��HLWKHU�SDUW���7KH��DOVR�DJUHH�WKDW�WKH�SDUWLHV���R��JHVW�GD�JKWHU�VKR�OG�

R�O��EH�SHUPLWWHG�WR�VSH�G�D��RYHU�LJKW��LWK�0HUFHGHV�SURYLGHG�R�H�RU�ERWK�RI�WKH�W�L�V�DUH��LWK�

KHU����

� ��7KHUHIRUH��LW�LV�UHVSHFWI�OO��UHT�HVWHG�WKDW�WKH�&R�UW�GHWHUPL�H�WKDW�0DUWL��EH�WKH�SDUH�W�RI�

SULPDU��UHVLGH�FH�D�G�WKDW�KH�EH�D�DUGHG�VROH�F�VWRG����LWK�SDUH�WL�J�WLPH�DIIRUGHG�WR�0HUFHGHV�

DV�GHVFULEHG�DERYH�D�G�L��WKH�SURSRVHG�&�VWRG��D�G�3DUH�WL�J�7LPH�6FKHG�OH�V�EPLWWHG�KHUH�LWK���

,,�� �/������

�WDW�WRU���ULWHULD�IRU��OLPR���

� ,�� DOO� DFWLR�V� IRU� GLYRUFH�� WKH� FR�UW�PD�� D�DUG� R�H� RU�PRUH� RI� WKH� IROOR�L�J� W�SHV� RI�

DOLPR����SHUPD�H�W�DOLPR����UHKDELOLWDWLYH�DOLPR����OLPLWHG�G�UDWLR��DOLPR����RU�UHLPE�UVHPH�W�

DOLPR��� WR� HLWKHU� SDUW��� 1�-�6�$��$�������E��� � 7KH� S�USRVH� RI� DOLPR��� L�� DSSURSULDWH�

FLUF�PVWD�FHV� LV�WR��SURYLGH�WKH�GHSH�GH�W�VSR�VH��LWK�OHYHO�RI�V�SSRUW�D�G� VWD�GDUG�RI� OLYL�J�

JH�HUDOO��FRPPH�V�UDWH��LWK�WKH�T�DOLW��RI�HFR�RPLF�OLIH�WKDW�H[LVWHG�G�UL�J�WKH�PDUULDJH��D�G�

�WR�FR�WL��H�WKH�VWD�GDUG�RI�OLYL�J�WKDW�WKH�SDUWLHV�H�MR�HG�SULRU�WR�WKHLU�VHSDUDWLR����6HH�.RHOEH�
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Y��.RHOEH������1�-��6�SHU���������������$SS���LY���������0DKR�H��Y��0DKR�H������1�-�����������

�����������/HSLV�Y��/HSLV�����1�-�������������������

7KH�&R�UW�P�VW�FR�VLGHU�HDFK�RI�WKH�IDFWRUV�VHW�IRUWK�L��1�-�6�$��$�������E��L��OLJKW�RI�WKH�

IDFWV�SURYH��DW�WULDO�WR�GHWHUPL�H��KHWKHU�RU��RW�D���IRUP�RI�DOLPR���LV�DSSURSULDWH���7KH�IDFWRUV�

H���FLDWHG� L��WKH�VWDW�H�DUH��RW� WKH�R�O��IDFWRUV�D�FR�UW�PD��FR�VLGHU��E�W� UDWKHU� WKH�� VHUYH�DV�

FULWHULD�IRU�WKH�&R�UW�WR�FR�VLGHU�L��GHWHUPL�L�J�D��DOLPR���D�DUG��LI�DSSURSULDWH��D�G�LI�VR��WR�DOVR�

GHWHUPL�H�WKH�DPR��W�D�G�OH�JWK��DUUD�WHG���3�UV�D�W�WR�WKH�VWDW�WRU��IDFWRUV�DUH�DV�IROOR�V��

�DFWRU���H�����H�DELOLWLHV�RI�W�H�SDUWLHV�WR�SD����

,W� LV� ��GHUVWRRG� WKDW�0HUFHGHV� KDV� D� SUHVH�W� �HHG� IRU� DOLPR��� DV� VKH� LV� �RW� HPSOR�HG�

R�WVLGH�WKH�KRPH�G�UL�J�WKH�SDUWLHV��PDUULDJH���$W�WKH�VDPH�WLPH��0DUWL��LV�HPSOR�HG�R��D�SDUW�

WLPH�EDVLV� L��KLV� R��� SV�FKRORJ�� SUDFWLFH�D�G� HDU�V�R�O����������� SHU��HDU�� ��H� KDV� UHDFKHG�

��RUPDO�UHWLUHPH�W�DJH��D�G�GRHV��RW�L�WH�G�WR�UHW�U��WR��RUN�R��D�I�OO�WLPH�EDVLV��

� �DFWRU���R�����H�G�UDWLR��RI�W�H�PDUULD�H���

7KLV�LV�D�PDUULDJH�RI������HDUV�D�G����PR�WKV��7KH�SDUWLHV��HUH�PDUULHG�R��0DUFK�����������

7KH�&RPSODL�W��DV� ILOHG� R��)HEU�DU����� ������$V� V�FK�� WKLV� LV� �RSH��G�UDWLR��� DOLPR���FDVH���

�R�HYHU��0DUWL��KDV�UHDFKHG���RUPDO�UHWLUHPH�W�DJH����

� �DFWRU���UHH����H�D�H��S��VLFDO�D�G�HPRWLR�DO��HDOW��RI�W�H�SDUWLHV�

0DUWL��LV�����HDUV�ROG�D�G�0HUFHGHV�LV�����HDUV�ROG��$V�GHPR�VWUDWHG�E��WKH�H[SHUW�UHSRUWV��

�U��:DONHU�LV�L��ERWK�JRRG�PH�WDO�D�G�SK�VLFDO�KHDOWK����U��/HYL�H��WKH�FR�UW�DSSRL�WHG�H[SHUW��KR�

SHUIRUPHG� SV�FKRORJLFDO� HYDO�DWLR�V� RI� WKH� SDUWLHV�� KDV� H[SUHVVHG� VLJ�LILFD�W� FR�FHU�� DER�W�

0HUFHGHV�V�PH�WDO�KHDOWK��

� �DFWRU��R�U�� ��H�VWD�GDUG�RI�OLYL���HVWDEOLV�HG�L��W�H�PDUULD�H�D�G�W�H�OLNHOL�RRG�

W�DW�HDF��SDUW��FD��PDL�WDL��D�UHDVR�DEO��FRPSDUDEOH�VWD�GDUG�RI�OLYL�����
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��UL�J� WKH�PDUULDJH�� WKH� IDPLO��PHW� LWV� H[SH�VHV� E�� �WLOL]L�J� L�FRPH� DWWULE�WDEOH� WKH�

DSSUR[LPDWHO����������������0DUWL��L�KHULWHG�IURP�KLV�SDUH�WV���,W�LV�SUHV�PHG�WKDW�0HUFHGHV��LOO�

�RW�EH�DEOH�WR�PDL�WDL��WKH�VWD�GDUG�RI�OLYL�J�WKDW��DV�H�MR�HG�G�UL�J�WKH�PDUULDJH�DIWHU�WKH��DUH�

GLYRUFHG�EHFD�VH�WKH�SDUWLHV��LOO�EH�OLYL�J�L��W�R�VHSDUDWH�KR�VHKROGV����

�DFWRU��LYH�� ��H� HDU�L��� FDSDFLWLHV�� HG�FDWLR�DO� OHYHOV�� YRFDWLR�DO� VNLOOV�� D�G�

HPSOR�DELOLW��RI�W�H�SDUWLHV�

7KH�HDU�L�J�FDSDFLW��RI�ERWK�SDUWLHV�LV� OLPLWHG�� �0HUFHGHV�GRHV��RW�KDYH�HG�FDWLR�DO�RU�

YRFDWLR�DO�VNLOOV�D�G�VKH�KDV��RW�EHH��HPSOR�HG�R�WVLGH�WKH�KRPH���0DUWL����KLOH�KLJKO��HG�FDWHG�

D�G�SRVVHVVL�J�D�OLFH�VH�WR�SUDFWLFH�SV�FKRORJ����RUNV�SDUW�WLPH�D�G�KDV�UHDFKHG�UHWLUHPH�W�DJH��

� �DFWRU� �L��� ��H� OH��W�� RI� DEVH�FH� IURP� W�H� MRE� PDUNHW� RI� W�H� SDUWLHV� VHHNL���

PDL�WH�D�FH�

� 0HUFHGHV�KDV�EHH��DEVH�W�IURP�WKH�MRE�PDUNHW�IRU�PD����HDUV���

�DFWRU��HYH�����H�SDUH�WDO�UHVSR�VLELOLWLHV�IRU�W�H�F�LOGUH��

� 6KR�OG�WKH�&R�UW�D�DUG�0DUWL��VROH�F�VWRG��RI�WKH�FKLOGUH��DV�UHT�HVWHG��KH��LOO�EHDU�WKH�

PDMRULW��RI�UHVSR�VLELOLW���D�G�H[SH�VHV��IRU�WKH�FKLOGUH��D�G�WKHLU��HHGV��7R�GDWH��HYH���LWKR�W�

VROH�F�VWRG���0DUWL��KDV�EHH��D�KLJKO��L�YROYHG�FDUHWDNHU�IRU�WKH�SDUWLHV��FKLOGUH�����H�V�SHUYLVHV�

WKHLU� HG�FDWLR��� L�FO�GL�J�0DUWD�V� VFKRROL�J� IURP�0R�GD�� WKUR�JK�)ULGD��� WDNHV�0DUWD� WR�KHU�

WKHUDSLVW���U��:DJ�HU��D�G�KHU�H[WUDF�UULF�ODU�DFWLYLWLHV��V�FK�DV�V�LPPL�J�D�G�FDPS����H�DVVLVWV�

/H�LV��LWK�FRPS�WHU�SURMHFWV��WDNHV�WKH�FKLOGUH��WR�F�OW�UDO�HYH�WV��SUH�SD�GHPLF���D�G�WDNHV�WKH�

FKLOGUH��WR�FK�UFK��DPR�J�RWKHU�WKL�JV���

� �DFWRU� �L��W�� ��H� WLPH� D�G� H�SH�VH� �HFHVVDU�� WR� DFT�LUH� V�IILFLH�W� HG�FDWLR�� RU�

WUDL�L��� WR� H�DEOH� W�H� SDUW�� VHHNL��� PDL�WH�D�FH� WR� IL�G� DSSURSULDWH� HPSOR�PH�W�� W�H�
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DYDLODELOLW��RI�WUDL�L���D�G�HPSOR�PH�W�D�G�W�H�RSSRUW��LW��IRU�I�W�UH�DFT�LVLWLR�V�RI�FDSLWDO�

DVVHWV�D�G�L�FRPH�

7KH�SDUWLHV�DUH��RW�H[SHFWHG�WR�DFT�LUH�DGGLWLR�DO�HG�FDWLR��RU�WUDL�L�J�DW�WKHLU�F�UUH�W�DJHV���

� �DFWRU� �L�H�� ��H� �LVWRU�� RI� W�H� IL�D�FLDO� RU� �R��IL�D�FLDO� FR�WULE�WLR�V� WR� W�H�

PDUULD�H�RU�FLYLO���LR��E��HDF��SDUW��L�FO�GL���FR�WULE�WLR�V�WR�W�H�FDUH�D�G�HG�FDWLR��RI�

W�H�F�LOGUH��D�G�L�WHUU�SWLR��RI�SHUVR�DO�FDUHHUV�RU�HG�FDWLR�DO�RSSRUW��LWLHV��

� 0DUWL��KDV�EHH��UHVSR�VLEOH�IRU�WKH�IL�D�FLDO�FR�WULE�WLR�V�WR�WKH�PDUULDJH�D�G�SULPDULO��

UHVSR�VLEOH�IRU�WKH�FDUH�D�G�HG�FDWLR��RI�WKH�FKLOGUH����0HUFHGHV�KDV��RW�L�WHUU�SWHG�RU�SDVVHG��S�

D���SHUVR�DO�FDUHHU�RU�RSSRUW��LW��DV�D�UHV�OW�RI�WKH�PDUULDJH�RU�FKLOG�FDUH�UHVSR�VLELOLWLHV���

� �DFWRU��H����T�LWDEOH�GLVWULE�WLR��RI�SURSHUW��RUGHUHG�D�G�D���SD�R�WV�R��HT�LWDEOH�

GLVWULE�WLR���GLUHFWO��RU�L�GLUHFWO���R�W�RI�F�UUH�W�L�FRPH��WR�W�H�H�WH�W�W�LV�FR�VLGHUDWLR��LV�

UHDVR�DEOH��M�VW��D�G�IDLU�

� ,W�LV��RW�D�WLFLSDWHG�WKDW�WKHUH��LOO�EH�D���SD�R�W�R��HT�LWDEOH�GLVWULE�WLR��WKDW��LOO�FRPH�

IURP�F�UUH�W�L�FRPH���

� �DFWRU��OHYH�����H�L�FRPH�DYDLODEOH�WR�HLW�HU�SDUW��W�UR����L�YHVWPH�W�RI�D���DVVHWV�

�HOG�E��W�DW�SDUW��

7KHUH�SUHVH�WO��H[LVWV�D��DSSUR[LPDWH���������������EDOD�FH�IURP�WKH�I��GV�L�KHULWHG�E��

0DUWL����KLFK�DUH�PDL�WDL�HG�DW�%1����$VFULEL�J�D�ILYH������SHUFH�W�UDWH�RI�UHW�U��SHU��HDU��LOO�

�LHOG�DSSUR[LPDWHO��������������RI�L�FRPH��WD[DEOH���

� �DFWRU���HOYH����H�WD��WUHDWPH�W�D�G�FR�VHT�H�FHV�WR�ERW��SDUWLHV�RI�D���DOLPR���

D�DUG��L�FO�GL���W�H�GHVL��DWLR��RI�DOO�RU�D�SRUWLR��RI�W�H�SD�PH�W�DV�D��R��WD�DEOH�SD�PH�W�

� �

�
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�DFWRU���LUWHH�����H��DW�UH��DPR��W��D�G�OH��W��RI�SH�GH�WH�OLWH�V�SSRUW�SDLG��LI�D���

1R�H�

�DFWRU��R�UWHH��������W�HU��DFWRUV�W�DW�W�H��R�UW��D��'HHP��HOHYD�W�

7ULDO�FR�UWV�DUH�DIIRUGHG�VLJ�LILFD�W�GLVFUHWLR��L��D�DUGL�J�DOLPR����E�W�D���D�DUG�P�VW�

EH�EDVHG��SR���WKH�FLUF�PVWD�FHV�RI�WKH�SDUWLHV�D�G��DW�UH�RI�WKH�FDVH����0DKR�H��Y��0DKR�H���

����1�-������������������L�WHUSUHWL�J�0�-�6�$���$����������

$OLPR���LV��HLWKHU�D�IRUP�RI�HFR�RPLF�S��LVKPH�W���RU�D�UH�DUG���$OLPR���LV��RW�L�WH�GHG�

WR�EH�D��L�GIDOO�IRU�D�SDUW��L��D�GLYRUFH�DFWLR���$UR�VR��Y��$UR�VR�������1-�6�SHU������������$SS��

�LY����������,W�LV��HOO�VHWWOHG�WKDW�D�FR�UW�GHDOL�J��LWK�D��HFR�RPLFDOO��GHSH�GH�W�VSR�VH�VKR�OG�

FR�VLGHU�WKH�GHSH�GH�W�VSR�VH�V��HHGV��KLV�RU�KHU�DELOLW��WR�FR�WULE�WH�WR�WKH�I�OILOOPH�W�RI�WKRVH�

�HHGV��D�G�WKH�V�SSRUWL�J�VSR�VH�V�DELOLW��WR�PDL�WDL��WKH�GHSH�GH�W�VSR�VH�DW�WKH�IRUPHU�VWD�GDUG�

RI�OLYL�J���&UH�V���&UH�V������1�-�����������������0LOOHU�Y��0LOOHU������1�-����������������������

&R[�Y��&R[������1�-��6�SHU����������������$SS���LY����������7KH�JRDO�LV�WR�DVVLVW�WKH�V�SSRUWHG�

VSR�VH�L��DFKLHYL�J�D�OLIHVW�OH��UHDVR�DEOH�FRPSDUDEOH��WR�WKH�R�H�H�MR�HG�G�UL�J�WKH�PDUULDJH��

6WH�HNH��Y��6WH�HNH�������1�-����������������������� ��HUH�� LW� LV��RW�SRVVLEOH�IRU� WKH�SDUWLHV�WR�

PDL�WDL��WKH�VDPH�VWD�GDUG�RI�OLYL�J�WKH��PDL�WDL�HG�G�UL�J�WKH�PDUULDJH�DV�WKH���LOO��HHG�WR�SD��

IRU� D�G�PDL�WDL�� VHSDUDWH� KR�VHKROGV�� ��R�HYHU�� DW� WKLV� SRL�W�� WKH� SDUWLHV�KDYH� EHH�� OLYL�J� L��

VHSDUDWH�KR�VHKROGV�IRU�W�R��HDUV�D�G�WKHLU�VWD�GDUG�RI�OLYL�J�KDV��DW�UDOO��EHH��DGM�VWHG�EDVHG�

R��WKH�DELOLW��RI�0DUWL��WR�SD��V�SSRUW�WR�0HUFHGHV���KLFK�KDV�DOOR�HG�HDFK�SDUW��WR�PDL�WDL��D�

UHDVR�DEOH�VWD�GDUG�RI�OLYL�J��� �

%DVHG� �SR�� WKH� SDUWLHV�� F�UUH�W� FLUF�PVWD�FHV�� WKHLU� OLPLWHG� DELOLW�� WR� HDU��� WKHLU� DJHV��

L�FO�GL�J�WKDW�IDFW� WKDW�0DUWL��LV�RI�UHWLUHPH�W�DJH��WKHLU�UHDOLVWLF��HHGV�� D�G�WKH�SURSRVHG�FKLOG�

V�SSRUW�REOLJDWLR�V���LW�LV�UHVSHFWI�OO��V�EPLWWHG�WKDW�0DUWL��SD�������������SHU��HDU������������
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SHU�PR�WK�� WR��HIH�GD�W�DV�D�G�IRU�DOLPR�����$OLPR���VKDOO� WHUPL�DWH��SR��WKH�HDUOLHVW�RI��WKH�

GHDWK�RI�3ODL�WLII��RU�WKH�GHDWK�RI��HIH�GD�W��RU��HIH�GD�W�V�UHPDUULDJH��RU�0DUWL��V�UHWLUHPH�W���

����� ���/����������

,��YLH��RI�WKH�F�VWRG��D�G�SDUH�WL�J�WLPH�UHFRPPH�GDWLR�V�E��W�R�PH�WDO�KHDOWK�H[SHUWV�

D�G�WKH���DUGLD��$G�/LWHP��WKH�&R�UW�VKR�OG�FR�VLGHU�WKDW�0DUWL���LOO�EH�WKH�SULPDU��FDUHJLYHU���

$V� WKH�SULPDU��FDUHJLYHU��KH��LOO�EH� VKR�OGHUL�J� WKH�UHVSR�VLELOLW�� IRU�WKH�YDVW�PDMRULW��RI� WKH�

FKLOGUH��V��HHGV�� L�FO�GL�J��R��J�LGHOL�H�H[SH�VHV�� �7KLV�L�FO�GHV�DOO� H[WUDF�UULF�ODU�DFWLYLWLHV��

WUD�VSRUWDWLR���FORWKL�J��IRRG��VSHFLDO�RFFDVLR��FORWKL�J��ELUWKGD��SDUWLHV��JLIWV�IRU�SHHUV��JLIWV�IRU�

SURIHVVLR�DOV��V�FK�DV�WHDFKHUV�D�G�FKLOGFDUH�SURYLGHUV���JH�HUDO�VSH�GL�J�PR�H���VSRUWL�J�DWKOHWLF�

HT�LSPH�W� D�G� ��LIRUPV�� VFKRRO� V�SSOLHV�� VFKRRO� SKRWRV� HWF�� V�PPHU� FDPS�� UHOLJLR�V�

FHUHPR�LHV�SDUWLHV�� D�WR� L�V�UD�FH�� FHOO� SKR�HV� D�G� PR�WKO�� FHOO� SKR�H� SOD�V�� ��UHLPE�UVHG�

PHGLFDO�H[SH�VHV�D�G�R�W�RI�SRFNHW�PHGLFDO�H[SH�VHV����

,�� WKDW� UHJDUG�� DOWKR�JK� KH� �LOO� EHDU� WKH� UHVSR�VLELOLW�� RI� IL�D�FLDOO�� V�SSRUWL�J� WKH�

FKLOGUH���KH�GRHV��RW�VHHN�D���FKLOG�V�SSRUW�IURP�0HUFHGHV�D�G�KH�UHVSHFWI�OO��UHT�HVWV�WKDW�KH�

�RW�EH�UHT�LUHG�WR�SD��FKLOG�V�SSRUW�WR�0HUFHGHV��

���� �������/���������������

3�UV�D�W�WR�1�-�6�$���$�������K�����L���DOO�DFWLR�V��KHUH�D�M�GJPH�W�RI�GLYRUFH�RU�GLYRUFH�

IURP�EHG�D�G�ERDUG�LV�H�WHUHG��WKH�FR�UW�PD��PDNH�V�FK�D�DUG�RU�D�DUGV�WR�WKH�SDUWLHV��L��DGGLWLR��

WR�DOLPR���D�G�PDL�WH�D�FH��WR�HIIHFW�DWH�D��HT�LWDEOH�GLVWULE�WLR��RI�WKH�SURSHUW���ERWK�UHDO�D�G�

SHUVR�DO�� �KLFK� �DV� OHJDOO�� D�G� EH�HILFLDOO�� DFT�LUHG� E�� WKHP� RU� HLWKHU� RI� WKHP� G�UL�J� WKH�

PDUULDJH�� �R�HYHU�� DOO� SURSHUW��� UHDO�� SHUVR�DO�� RU� RWKHU�LVH�� OHJDOO�� RU� EH�HILFLDOO�� DFT�LUHG�

G�UL�J� WKH�PDUULDJH�E��HLWKHU�SDUW��E���D��RI�JLIW��GHYLVH�RU�L�WHVWDWH�� V�FFHVVLR��� VKDOO��RW�EH�
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V�EMHFW� WR� HT�LWDEOH� GLVWULE�WLR�� H[FHSW� WKDW� L�WHUVSR�VDO� JLIWV� VKDOO� EH� V�EMHFW� WR� HT�LWDEOH�

GLVWULE�WLR�����

$V�VHW�IRUWK�L��1�-�6�$���$����������WKH�FR�UW�VKDOO�PDNH�VSHFLILF�IL�GL�JV�RI�IDFW�R��WKH�

HYLGH�FH�UHOHYD�W�WR�DOO�LVV�HV�SHUWDL�L�J�WR�DVVHW�HOLJLELOLW��RU�L�HOLJLELOLW���DVVHW�YDO�DWLR���D�G�

HT�LWDEOH�GLVWULE�WLR���DV�GHOL�HDWHG�L��WKLV�VWDW�WH��

��� 7KH�G�UDWLR��RI�WKH�PDUULDJH��

��� 7KH�DJH�D�G�SK�VLFDO�D�G�HPRWLR�DO�KHDOWK�RI�WKH�SDUWLHV��

��� 7KH�L�FRPH�RU�SURSHUW��EUR�JKW�WR�WKH�PDUULDJH�E��HDFK�SDUW���

��� 7KH�VWD�GDUG�RI�OLYL�J�HVWDEOLVKHG�G�UL�J�WKH�PDUULDJH��

��� $����ULWWH��DJUHHPH�W�PDGH�E��WKH�SDUWLHV�EHIRUH�RU�G�UL�J�WKH�PDUULDJH�FR�FHU�L�J�D��

DUUD�JHPH�W�RI�SURSHUW��GLVWULE�WLR���

��� 7KH�HFR�RPLF�FLUF�PVWD�FHV�RI�HDFK�SDUW��DW�WKH�WLPH�WKH�GLYLVLR��RI�SURSHUW��EHFRPHV�

HIIHFWLYH��

��� 7KH� L�FRPH� D�G� HDU�L�J� FDSDFLW�� RI� HDFK� SDUW��� L�FO�GL�J� HG�FDWLR�DO� EDFNJUR��G��

WUDL�L�J�� HPSOR�PH�W�VNLOOV���RUN�H[SHULH�FH��OH�JWK�RI�DEVH�FH� IURP�WKH� MRE�PDUNHW��F�VWRGLDO�

UHVSR�VLELOLWLHV� IRU� WKH� FKLOGUH��� D�G� WKH� WLPH� D�G� H[SH�VHV� �HFHVVDU�� WR� DFT�LUH� V�IILFLH�W�

HG�FDWLR�� RU� WUDL�L�J� WR� H�DEOH� WKH� SDUW�� WR� EHFRPH� � VHOI�V�SSRUWL�J� DW� D� VWD�GDUG� RI� OLYL�J�

UHDVR�DEOH�FRPSDUDEOH�WR�WKDW�H�MR�HG�G�UL�J�WKH�PDUULDJH��

��� 7KH�FR�WULE�WLR��E��HDFK�SDUW��WR�WKH�HG�FDWLR���WUDL�L�J�RU�HDU�L�J�SR�HU�RI�WKH�RWKHU��

��� 7KH�FR�WULE�WLR��RI�HDFK�SDUW��WR�WKH�DFT�LVLWLR���GLVVLSDWLR���SUHVHUYDWLR���GHSUHFLDWLR���RU�

DSSUHFLDWLR��L��WKH�DPR��W�RU�YDO�H�RI�WKH�PDULWDO�SURSHUW���DV��HOO�DV�WKH�FR�WULE�WLR��RI�D�SDUW��

DV�D�KRPHPDNHU��

���� 7KH�WD[�FR�VHT�H�FHV�RI�WKH�SURSRVHG�GLVWULE�WLR��WR�HDFK��
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���� 7KH�SUHVH�W�YDO�H�RI�WKH�SURSHUW���

���� 7KH� �HHG� RI� SDUH�W��KR� KDV� SK�VLFDO� F�VWRG�� RI� D� FKLOG� WR� R���RU� RFF�S�� WKH�PDULWDO�

UHVLGH�FH�D�G�WR��VH�RU�R���WKH�KR�VHKROG�HIIHFWV��

���� 7KH�GHEWV�D�G�OLDELOLWLHV�RI�WKH�SDUWLHV��

���� 7KH��HHG�IRU�FUHDWLR����R��RU� L�� WKH� I�W�UH��RI�D� WU�VW� WR� VHF�UH� UHDVR�DEO�� IRUHVHHDEOH�

PHGLFDO�RU�HG�FDWLR��FRVWV�IRU�D�VSR�VH�RU�FKLOGUH���

���� $���RWKHU�IDFWRUV��KLFK�WKH�FR�UW�PD��GHHP�UHOHYD�W��

7KH� VWDW�WH� I�UWKHU� SURYLGHV� WKDW� LW� VKDOO� EH� D� UHE�WWDEOH� SUHV�PSWLR�� WKDW� HDFK� SDUW�� PDGH� D�

V�EVWD�WLDO�IL�D�FLDO��RU��R�IL�D�FLDO��FR�WULE�WLR��WR�WKH�DFT�LVLWLR��RI�L�FRPH�D�G�SURSHUW���KLOH�

WKH�SDUW���DV�PDUULHG���

��UL�J� WKH� PDUULDJH�� WKH� SDUWLHV� DFT�LUHG� WKHLU� PDULWDO� UHVLGH�FH�� VL[� ���� SURSHUWLHV� L��

3�HUWR� 5LFR�� D�G� R�H� YHKLFOH�� DOO� RI� �KLFK� DUH� V�EMHFW� WR� HT�LWDEOH� GLVWULE�WLR��� �0DUWL�� DOVR�

L�KHULWHG� IURP� KLV� SDUH�WV� ��������������� �KLFK� LV� GHSRVLWHG� L�� W�R� 1H�� �RUN� %D�N� ED�N�

DFFR��WV���7KH�SDUWLHV�KDYH�VWLS�ODWHG�WKDW�WKLV�L�KHULWD�FH�LV��RW�V�EMHFW�WR�HT�LWDEOH�GLVWULE�WLR����

��� �HDO��VWDWH��

�DULWDO��HVLGH�FH�

7KH�SDUWLHV�MRL�WO��R��� WKH�PDULWDO� UHVLGH�FH� ORFDWHG�DW�����&RWWDJH�3ODFH��5LGJH�RRG��

1H��-HUVH��� �7KLV�SURSHUW���DV�DFT�LUHG�G�UL�J�WKH�PDUULDJH�D�G��DV��WLOL]HG�E��WKH�SDUWLHV�DV�

WKHLU� PDULWDO� UHVLGH�FH�� 0DUWL�� OHIW� WKH� PDULWDO� UHVLGH�FH� L�� $�J�VW� ������ D�G� 0HUFHGHV� KDV�

FR�WL��HG�WR�UHVLGH�DW�WKH�UHVLGH�FH��LWK�WKH�SDUWLHV��WKUHH�����FKLOGUH����

� ,W�LV�HVWLPDWHG�WKDW�WKH�IDLU�PDUNHW�YDO�H�RI�WKH�PDULWDO�UHVLGH�FH�LV����������E��UHDO�

HVWDWH�DSSUDLVHUV�0F1HU�H����$VVRFLDWHV��,�F���7KH�SDUWLHV�KDYH�D��R�WVWD�GL�J�PRUWJDJH�R��WKH�

SURSHUW�� RI� ���������� 7KHUHIRUH�� WKHUH� LV� DSSUR[LPDWHO�� ��������� L�� HT�LW�� L�� WKH� PDULWDO�
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UHVLGH�FH���0DUWL��V��VH�RI����������IURP�KLV�OL�H�RI�FUHGLW��LWK�WKH�%D�N�RI�1H���RUN�WR�SD��WKH�

�6HOOHU�V�0RUWJDJH��L�������KDV��RW�EHH��GHG�FWHG�IURP�WKH�YDO�H�RI�WKH�UHVLGH�FH�D�G�KH�LV��RW�

VHHNL�J�D�FUHGLW�IRU�VDPH����

:LWK�UHJDUG�WR�HT�LWDEOH�GLVWULE�WLR��RI�WKH�PDUWLDO�UHVLGH�FH��0DUWL��SURSRVHV�WKDW�KH�PRYH�

EDFN�L�WR�WKH�PDULWDO� UHVLGH�FH�LPPHGLDWHO���EDVHG��SR��WKH�H[SHUWV��D�G���DUGLD��$G�/LWHP�V�

UHFRPPH�GDWLR�V� UHJDUGL�J� F�VWRG��D�G� SDUH�WL�J� WLPH��D�G� WKDW� SD�� WR�0HUFHGHV� WKH� V�P� RI��

���������IRU�WKH�KHU�VKDUH�RI�WKH�PDULWDO�UHVLGH�FH���7KLV�DPR��W�VKDOO�EH�RIIVHW��KR�HYHU��E��KLV�

DGYD�FHPH�W�RI�I��GV�WR�0HUFHGHV�WR�H�DEOH�KHU�WR�UHORFDWH�IURP�WKH�PDULWDO�KRPH�D�G�KHU�VKDUH�

RI�WKH�SURIHVVLR�DO�IHHV�SDLG�E��0DUWL���ERWK�GLVF�VVHG�PRUH�I�OO��EHOR����

8SR��0DUWL��V�UHORFDWLR��L�WR�WKH�PDUWLDO�UHVLGH�FH�0HUFHGHV�PD��PRYH�L�WR�KLV�DSDUWPH�W�

L��5LGJH�RRG�LI�VKH�GHVLUHV��WKUR�JK�WKH�H[SLUDWLR��RI�WKH�OHDVH��6HSWHPEHU������������ ��H��LOO�

DOVR�FR�WL��H�WR�SD��UH�W�D�G�H[SH�VHV�DVVRFLDWHG��LWK�WKDW�UH�WDO���LW���

0DUWL���LOO�DGYD�FH�I��GV��������������WR�H�DEOH�0HUFHGHV�WR�DVVLVW��LWK�KHU�PRYH�IURP�

WKH�PDULWDO�UHVLGH�FH�WR�KLV�DSDUWPH�W�RU�WR�H�DEOH�KHU�WR�REWDL��D��DSDUWPH�W�KRPH���0DUWL��VHHNV�

UHLPE�UVHPH�W� IURP�0HUFHGHV�RI������������ IURP�KHU� VKDUH�RI�WKH�SURFHHGV�RI� VDOH�RI�PDUWLDO�

KRPH��

�URSHUWLHV�L����HUWR��LFR� �

7KH�SDUWLHV�MRL�WO��R���VL[�����SURSHUWLHV�L��3�HUWR�5LFR�WKDW�DUH�V�EMHFW�WR�HT�LWDEOH�GLVWULE�WLR���

7KH� WRWDO�� DJJUHJDWH� YDO�H� RI� WKHVH� SURSHUWLHV� LV� DSSUR[LPDWHO�� ������������� � 7KHUH� DUH� �R�

PRUWJDJHV�H�F�PEHUL�J�WKHVH�SURSHUWLHV��7KH�ORFDWLR��D�G�YDO�HV�RI�HDFK�SURSHUW��LV�DV�IROOR�V���

CD�� ���0R�WH�6D�WR��9LHT�HV� � � � ���������������

E�� ����%DVWLPH�WR�65������9LHT�HV� � � ���������������

F�� ����9LOOD�%RUL�RYH���9LHT�HV� � ���� ���������������
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G�� �������6W��9LOOD�%RULT�H���9LHT�HV��YDFD�W�ORW���� ��������������

I�� �������6W��9LOOD�%RULT�H���9LHT�HV��YDFD�W�ORW����� ��������������

J�� ����0R�WH�&DUPHOR��9LHT�HV��YDFD�W�ORW�GLVS�WHG�WLWOH�� 1R�9DO�H�

7R�HT�LWDEO��GLVWULE�WH�WKH�3�HUWR�5LFR�SURSHUWLHV��0DUWL��SURSRVHV�WKH�IROOR�L�J���

�H��LOO�UHWDL��WKH�IROOR�L�J�IR�U�����SURSHUWLHV��LWK�D�FROOHFWLYH�YDO�H�RI��������������

D�� �����0R�WH�6D�WR��9LHT�HV��3�HUWR�5LFR���������������

E�� �������6W��9LOOD�%RULT�H���9LHT�HV��3�HUWR�5LFR��������������

F�� �������6W��9LOOD�%RULT�H���9LHT�HV��3�HUWR�5LFR��������������

G�� ����0R�WH�&DUPHOR��9LHT�HV��3�HUWR�5LFR���R�YDO�H�����

0HUFHGHV��LOO� UHFHLYH� D�G� UHWDL�� WKH� IROOR�L�J� W�R� ���� SURSHUWLHV� �LWK� D�� DJJUHJDWH� YDO�H� RI�

������������

D�� ����%DVWLPH�WR�65������9LHT�HV��3�HUWR�5LFR���������������

E�� ����9LOOD�%RUL�RYH���9LHT�HV��3�HUWR�5LFR����������������

7R� HT�DOL]H� WKH� YDO�H� RI� WKHVH� SURSHUWLHV�� 0HUFHGHV� �LOO� SD�� WR� 0DUWL�� WKH� V�P� RI��

����������� ����� RI� ������������� IURP� KHU� VKDUH� RI� WKH� SURFHHGV� IURP� WKH� VDOH� RI� WKH�PDULWDO�

UHVLGH�FH���

��� �D�N��FFR��WV�

7KH�SDUWLHV�MRL��&LWLED�N�DFFR��W��LWK�D�YDO�H�RI��BBBBBBBBBBB�

��� �HUVR�DO��URSHUW��

7KHUH� DUH� �RPL�DO� I�U�LW�UH� D�G� I�U�LVKL�JV� L�� WKH� KRPH���KLFK� WKH� SDUWLHV� FD�� GLYLGH�

R�WVLGH� RI� FR�UW� L�WHUYH�WLR���0DUWL�� DOVR� R��V� D� �����7R�RWD� 6LH��D� WKDW� KH� VHHNV� WR� UHWDL��

�LWKR�W�DVFULEL�J�YDO�H�WR�WKDW�YHKLFOH��

��� �V�F�ROR����UDFWLFH��
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� 0DUWL��R��V�D�SV�FKRORJ��SUDFWLFH�WKDW��DV�YDO�HG�E��0HUFHGHV�V�IRUH�VLF�DFFR��WD�WV��

:HL�EHUJ�/LHEHUPD���-RHO�/HLEHUPD������HU�DFFR��WD�WV�KDYH�L�GLFDWHG�WKDW�WKHUH�LV��R�YDO�H�WR�

KLV�SUDFWLFH�����

��� ���HU��VV�HV�

�HDOW��,�V�UD�FH��

(DFK�SDUW��VKDOO�EH�UHVSR�VLEOH�WR�PDL�WDL��KHDOWK�L�V�UD�FH�IRU�WKHPVHOYHV�D�G�WR�SD��D���

D�G�DOO���L�V�UHG�KHDOWK�UHODWHG�H[SH�VHV�L�F�UUHG�E��WKHP�RU�R��WKHLU�EHKDOYHV��

�R��VHO�D�G���SHUW��HHV�

1H��-HUVH��&R�UW�5�OH�������F��SHUPLWV� WKH�&R�UW� WR�D�DUG�FR��VHO� IHHV���GHU�YDULR�V�

FLUF�PVWD�FHV� L��D� IDPLO��FR�UW�SURFHHGL�J��3�UV�D�W� WR� WKH�5�OH�� WKH�&R�UW�P�VW�FR�VLGHU� WKH�

IROOR�L�J�IDFWRUV�������WKH�IL�D�FLDO�FLUF�PVWD�FHV�RI�WKH�SDUWLHV������WKH�DELOLW��RI�WKH�SDUWLHV�WR�SD��

WKHLU�R���FR��VHO�IHHV�RU�WR�FR�WULE�WH�WR�WKH�IHHV�RI�WKH�RWKHU�SDUW�������WKH�UHDVR�DEOH�HVV�D�G�

JRRG�IDLWK�RI� WKH�SRVLWLR�V�DGYD�FHG�E��WKH�SDUWLHV������ WKH�H[WH�W�RI�WKH� IHHV�L�F�UUHG�E��ERWK�

SDUWLHV������D���IHHV�SUHYLR�VO��D�DUGHG������WKH�DPR��W�RI�IHHV�SUHYLR�VO��SDLG�WR�FR��VHO�E��HDFK�

SDUW�������WKH�UHV�OWV�REWDL�HG�������WKH�GHJUHH�WR��KLFK�IHHV��HUH�L�F�UUHG�WR�H�IRUFH�H[LVWL�J�RUGHUV�

WR�FRPSHO�GLVFRYHU���D�G������D���RWKHU�IDFWRU��EHDUL�J�R��WKH�IDLU�HVV�RI�D��D�DUG��

� %DVHG�R��WKH�FLUF�PVWD�FHV�RI�WKLV�OLWLJDWLR���LW�LV�IDLU�WKDW�0HUFHGHV�VKDUH�UHVSR�VLELOLW��

IRU�WKH��H[WUDRUGL�DU��V�P�RI�OHJDO�D�G�H[SHUW�IHHV�L�F�UUHG�E��0DUWL����KLFK�ODUJHO��UHV�OWHG�IURP�

0HUFHGHV�V��UHI�VDO�WR�DFW�L��JRRG�IDLWK�L��WKLV�PDWWHU���0HUFHGHV�KDV�UHI�VHG�WR�DELGH�E��&R�UW�

2UGHUV��KDV�EHH��IR��G�L��YLRODWLR��RI�OLWLJD�W�V�ULJKWV��DWWHPSWHG�WR�VDERWDJH�0DUWL��V�UHODWLR�VKLSV�

�LWK�WKH�FKLOGUH���D�G�KDV�H�JDJHG�L��REVWU�FWLR�LVW�FR�G�FW�DV�UHSRUWHG�E��WKH��$/�D�G�E���U��

�ROGH��L��WKHLU�UHVSHFWLYH�UHSRUWV���0DUWL��KDV�SDLG�0HUFHGHV�V��DWWRU�H�V��IHHV�D�G�IHHV�IRU�KHU�

IRUH�VLF�DFFR��WD�WV��:HL�EHUJ�/LHEHUPD���DPR��WV�WR�EH�V�SSOLHG����U��7KRPDV��ROGH���MRL�WO��
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UHWDL�HG�&R�UW�DSSRL�WHG�H[SHUW���DPR��W�WR�EH�V�SSOLHG����U��:LOOLDP�&DPSDJ�D���HIH�GD�W�V�

PH�WDO� KHDOWK� H[SHUW�� �DPR��W� WR� EH� V�SSOLHG��� D�G� $OH[D�GUD� &RJOLD�HVH�� (VT�� �$/�

�DSSUR[LPDWHO�� ������������� � $V� V�FK�� 0DUWL�� VHHNV� D� FUHGLW�SD�PH�W� RI� ����������� IURP�

0HUFHGHV� WR�EH�SDLG�IURP�KHU� VKDUH�RI�WKH��HW�SURFHHGV�IURP� WKH� VDOH�RI�WKH�5LGJH�RRG��1H��

-HUVH��KRPH��

�

:H�WKD�N��R��IRU��R�U�FR�VLGHUDWLR��RI�WKH�IRUHJRL�J��

5HVSHFWI�OO��V�EPLWWHG��

$52162�1�:(,1(5�6$/(512���.$8)0$1��3�&��

�

%$55��/��.$8)0$1�

�

�
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About the Panelists… 
 
 
 
Bruce E. Chase, Certified as a Matrimonial Law Attorney by the Supreme Court of New Jersey, 
is a Member of Chase & Chase LLC in Hackensack, New Jersey.  For more than 35 years he 
has appeared regularly in family law-related matters at the trial level, and he has extensive 
experience representing divorcing and separating spouses in family law cases including 
contested divorces, child custody, shared custody, equitable distribution of property, palimony, 
the ability of a malingering spouse to earn income and the right of an underemployed spouse to 
seek alimony from a higher-salaried spouse.  He also handles many commercial transactions 
involving the purchase and sale of small businesses, commercial buildings and business 
leasing, and advises business clients. 
 
Admitted to practice in New Jersey and before the United States District Court for the District of 
New Jersey and the United States Supreme Court, Mr. Chase is Co-Chair of the Bergen County 
Bar Association Family Law Committee, is Past President of the Association and a Fellow of the 
American Academy of Matrimonial Lawyers (AAML), where he has served as President of the 
New Jersey Chapter.  He serves as Chair of an Early Settlement Panel that dedicates its time to 
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