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Dcar Dr. Reed: 

rhl' Ent;,rl'l'111l'nt Di\ lsillnl,fthc bllr I'niltiC'li Pral'ucl'S COl11l11ls>ion (I-I'I'( ') reccllti, 
wrote tv Jl)l! regarding the ~009 Sutl'!1lellt {)f (', (011.)111 IC lnt..'n.'sts (SEI) yl)l! tlkd, l)ll wi1i.:h )llU 
d!sd()~('tl that ::ou n:CL'j\'cd;! gltt m C.xt:css l)fthc gift limits !mp{)~L'd by the Pnlitlt.:<!l RL'ftH'nl 
\d! C-\L't) !fl SeL,tilill Sl)50:\. Spe~Jt!(:;lUy, yDU were Jski.:d tt) g!\'C ~ll1 L',\p!anat!ll!1 rl'g~!rding J tUn 

"fricKcts 'Illd transpOrLltl\ln tiut exceeded tIle S4:'0 gJ!! !lInlt. ,\lkr n:\ll'W l,fYllm responsl" wc 
bn (' deL'idcd ttl t:hJ-..;e ihis !1lcltkr wlthnut L'ummcilL'ing furthL'r inVL'st!gation. BCL'dUSC yl)l! dskcd 
tor :!(I\ icc oil h(l'.\ to rL'f}lJrt these ru: mCllts in the future. we oft(:r tlJf the f{i/lowing guidance. 

S.:cllon Sl)~j}3«('H2) pnH H.leS lh:lt the gift 1ml!t docs not ;!pply td gltts c'(L'h;l!lgcd hd\\'ccn 
'\ \dtLlls tHl h!nhd~lYs, ht:didays. «lid simd~lf l?L'C!SllmS, pro\idcd that thL' gUts L'xdldngcd elrL 

not >;uh~t,!l1j!~tl!y di~prt!r(ti·t!l)nak' in v:du(', FurthtT!l1dfC, Rcgui;ltlon 1 S9-1.2(;JH~) pnn idt.:s 
\d's ddlt1!tiull nf ft" dnL's nut include g! l'xch;mgcd bd\\-i,.'en In iHdl\ idtul \\'hu IS 

1 etj"lJ:lfcd to Cd;.: a stakmL'l1t df L'C011tH11ic mtcn.:",ts ,tnuri1e[ mdi\ ldu:d, oiht.:f than ;1 !st. \1n 
hnhd.lYs, hinhd;!y'" ,'If sWllL!r nCL';1~!tH13 W illc C.\b:nr thtH Iht': gilts cxch;mgcd arc not 
...;uhsLlntull.'-/ di",prllp()rtlOnah.' lii \';duc. rht.: liilgll1al Intent itlf t1dwcen 

tH1 ,}PL'Cl:ll 'lCl';lSluns the .'\(t's dd:nilitHl of~!,lft \vas upon:1 fccngnftl!J!l 
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to the :-;tat<.:ment you r'fuvidcd H1 rc'-':pol1st: to t,Ur tl~d '0 ot! p.:c-:i\ cd 
glit ,}jj the (",.>..:a;;!(;!1 of yuur '.\;,;ddlng ~t ,:ithl..' frit..'nd .Inti r1t.:lghh{)f \\ ',~ 

\.!'~\.'as!tJns, BJscd lin stJtl'InC!H ),HI pru\ liJcd, th.: :sin: )tlU rt..\"";:J~ cd \\ ill ll1c .. ·ct the i..~.\c\:p!iqn Hi 

I Sq41(~l)(',\! be n:.:nhcr J gin np!" 

need t~}nns ur ~I nunuaJ, df dance n:g~lrthng j\lUf pollgdrion:;. plcil.:.,\...' c~dl [he FPPC's 
rcchmc~l1 Assbt~l!1l'e Div[:-;lOll <it ttll()) J22 Pkasl.: ~dsu \lsit pur \vcbsitc at 

It' yuu h~l\ e Jny queSlltH1S rl..~garding this k·t!':f, pk~lSc fed frct.: to (;tll me ,it 
<)16.322.\2·)1. 
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