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23,1,21�%<�32329,&+��-�� )LOHG���$XJXVW���������

��� $SSHOODQW� *HQHUDO� 0RWRUV� $FFHSWDQFH� &RUSRUDWLRQ� �³*0$&´�� DSSHDOV

IURP� WKH� RUGHU� RI� WKH� $GDPV� &RXQW\� &RXUW� RI� &RPPRQ� 3OHDV�� ZKLFK

GLVPLVVHG� LWV� FRPSODLQW� IRU� ZDQW� RI� SHUVRQDO� MXULVGLFWLRQ�� � *0$&¶V� VROH

DUJXPHQW�RQ�DSSHDO�LV�WKDW�WKH�WULDO�FRXUW�HUUHG�LQ�LWV�GHWHUPLQDWLRQ�WKDW�LW

ODFNHG�SHUVRQDO� MXULVGLFWLRQ� RYHU� DSSHOOHH�� �8SRQ� UHYLHZ��ZH� FRQFOXGH� WKDW

DSSHOOHH�IDOOV�ZLWKLQ� WKH� UHDFK�RI� 3HQQV\OYDQLD¶V� ORQJ�DUP�VWDWXWH� DQG� WKDW

WKH�H[HUFLVH�RI� VSHFLILF� MXULVGLFWLRQ� LQ� WKHVH�FLUFXPVWDQFHV� LV� FRQVWLWXWLRQDO�

$FFRUGLQJO\��ZH�UHYHUVH�DQG�UHPDQG�IRU�WULDO�

��� 7KH� UHFRUG� UHYHDOV� WKDW� *0$&� LV� D� 1HZ� <RUN� &RUSRUDWLRQ� WKDW

PDLQWDLQV� DQ� RIILFH� LQ� +DUULVEXUJ�� 3HQQV\OYDQLD�� � $SSHOOHH� LV� D� UHVLGHQW� RI

1HZ� 3RUW� 5LFKH\�� )ORULGD�� � )URP� ����� WKRXJK� ������ DSSHOOHH� SXUFKDVHG



-��$��������

�����

WKUHH�DXWRPRELOHV� IURP�.U\VWDO�&DGLOODF��D�GHDOHUVKLS� ORFDWHG�DW� �����<RUN

5RDG�LQ�*HWW\VEXUJ��3HQQV\OYDQLD���(DFK�WLPH��DSSHOOHH�VHFXUHG�ILQDQFLQJ�IRU

WKHVH�YHKLFOHV�IURP�*0$&¶V�3HQQV\OYDQLD�RIILFH�

��� $SSHOOHH¶V�PRVW� UHFHQW� YHKLFOH� SXUFKDVH� WRRN� SODFH� RQ� )HEUXDU\� ���

�������+DUU\�3DSSDV��DSSHOOHH¶V�SHUVRQDO�IULHQG�DQG�WKH�SUHVLGHQW�RI�.U\VWDO

&DGLOODF�� QHJRWLDWHG� WKH� VDOH� ZLWK� DSSHOOHH�� � $FFRUGLQJ� WR� WKH� DIILGDYLWV� RI

+DUU\�3DSSDV�DQG�DSSHOOHH��DOO�QHJRWLDWLRQV�DQG�WUDQVDFWLRQV�FRQFHUQLQJ�WKH

VDOH� WRRN� SODFH� LQ� )ORULGD�� DQG� WKH� GHDOHUVKLS� GHOLYHUHG� WKH� YHKLFOH� WR

DSSHOOHH�LQ�1HZ�3RUW�5LFKH\��)ORULGD�� �7KH� UHWDLO� LQVWDOOPHQW�VDOHV�FRQWUDFW�

KRZHYHU�� VWDWHG� WKDW� WKH� FRQWUDFW� ZDV� ³>I@RU� XVH� LQ� WKH� 6WDWH� RI

3HQQV\OYDQLD�´� DQG� WKDW� .U\VWDO� &DGLOODF�� ORFDWHG� LQ� *HWW\VEXUJ�

3HQQV\OYDQLD��ZRXOG�SURYLGH�WKH�ILQDQFLQJ�IRU�WKH�SXUFKDVH�

��� 6L[�GD\V�EHIRUH�KH�SXUFKDVHG�WKLV�DXWRPRELOH��$SSHOOHH�FRPSOHWHG�DQ

DSSOLFDWLRQ�WR�REWDLQ�ILQDQFLQJ�IRU�WKH������������SXUFKDVH�SULFH���7KH�FUHGLW

DSSOLFDWLRQ� VWDWHG� WKDW� WKH� DSSOLFDWLRQ� ZRXOG� EH� VXEPLWWHG� WR� *0$&¶V

+DUULVEXUJ�RIILFH�DQG�LQFOXGHG�WKH�IROORZLQJ�SURYLVLRQ�

)$,5�&5(',7�5(3257,1*�$&7�',6&/2685(���7KLV�DSSOLFDWLRQ�IRU
FUHGLW� VDOH� ZLOO� EH� VXEPLWWHG� WR� *0$&�� ����� 3DUN� 'ULYH�
+DUULVEXUJ��3HQQV\OYDQLD�������

$IWHU� *0$&¶V� +DUULVEXUJ� RIILFH� UHYLHZHG� DQG� DSSURYHG� DSSHOOHH¶V� FUHGLW

DSSOLFDWLRQ��LW�SXUFKDVHG�WKH�UHWDLO�LQVWDOOPHQW�VDOHV�FRQWUDFW�

��� )URP� 0DUFK� WKURXJK� -XO\� RI� ������ DSSHOOHH� VXEPLWWHG� PRQWKO\

SD\PHQWV� RQ� WKH� FRQWUDFW� WR� *0$&¶V� +DUULVEXUJ� RIILFH�� � $SSHOOHH� FHDVHG
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PDNLQJ� SD\PHQWV� RQ� WKH� FRQWUDFW� LQ� $XJXVW�� � $IWHU� UHSHDWHG� DWWHPSWV� WR

REWDLQ�SD\PHQW�YLD�OHWWHUV�DQG�WHOHSKRQH�FDOOV��*0$&�LQVWLWXWHG�VXLW�DJDLQVW

DSSHOOHH� LQ� WKH� &RXUW� RI� &RPPRQ� 3OHDV� RI� $GDPV� &RXQW\� WR� FROOHFW� WKH

EDODQFH�GXH�XQGHU�WKH�FRQWUDFW���������������DQG�DWWRUQH\V¶�IHHV�

��� ,Q� UHVSRQVH�� DSSHOOHH� ILOHG� D� SUHOLPLQDU\� REMHFWLRQ��ZKLFK� FKDOOHQJHG

WKH� LQ� SHUVRQDP� MXULVGLFWLRQ� RI� WKH� WULDO� FRXUW��� � 7KH� ORZHU� FRXUW� KHDUG

DUJXPHQWV�RQ�WKH�PDWWHU�DQG�XOWLPDWHO\�GLVPLVVHG�WKH�FDVH�DJDLQVW�DSSHOOHH

IRU�ZDQW�RI�MXULVGLFWLRQ���*0$&�WKHQ�ILOHG�WKLV�WLPHO\�DSSHDO�

³>:@KHQ�SUHOLPLQDU\�REMHFWLRQV��LI�VXVWDLQHG��ZRXOG�UHVXOW�LQ�WKH
GLVPLVVDO�RI�DQ�DFWLRQ��VXFK�REMHFWLRQV�VKRXOG�EH�VXVWDLQHG�RQO\
LQ� WKH� FOHDUHVW� RI� FDVHV���.LQJ� Y�� 'HWURLW� 7RRO� &R��� ���� 3D�
6XSHU�� ����� ����� ���� $��G� ����� ���� �������FLWDWLRQ� RPLWWHG��
0RUHRYHU��EHFDXVH�WKH�EXUGHQ�UHVWV�XSRQ�WKH�SDUW\�FKDOOHQJLQJ
WKH�FRXUW
V�H[HUFLVH�RI� MXULVGLFWLRQ�� WKH�FRXUW�PXVW� FRQVLGHU� WKH
HYLGHQFH� LQ� WKH� OLJKW�PRVW� IDYRUDEOH� WR� WKH� QRQ�PRYLQJ� SDUW\�
,G��6HH�DOVR�)LOLSRYLFK�Y��-�7��,PSRUWV��,QF��� ����3D��6XSHU�
�����������������$��G������������������2QFH� WKH�PRYDQW�KDV
VXSSRUWHG�LWV�MXULVGLFWLRQDO�REMHFWLRQ��KRZHYHU��WKH�EXUGHQ�VKLIWV
WR�WKH�SDUW\�DVVHUWLQJ�MXULVGLFWLRQ�WR�SURYH�WKDW�WKHUH�LV�VWDWXWRU\
DQG�FRQVWLWXWLRQDO�VXSSRUW�IRU�WKH�FRXUW
V�H[HUFLVH�RI�LQ�SHUVRQDP
MXULVGLFWLRQ��6HH��H�J���0F&DOO�Y��)RUPX���,QWHUQDWLRQDO��,QF��
���� 3D�� 6XSHU�� ����� �������� ���� $��G� ����� ���� �������
'HUPDQ�Y��:LODLU�6HUYLFHV��,QF�������3D��6XSHU��������������
����$��G�����������������

����������������������������������
� *0$&� WKHQ� ILOHG� D� UHVSRQVH�ZLWK�QHZ�PDWWHU�� WR�ZKLFK� DSSHOOHH�GLG� QRW
UHVSRQG�� � 2Q� -XO\� ���� ������ *0$&� ILOHG� D� SUDHFLSH� WR� OLVW� DSSHOOHH¶V
SUHOLPLQDU\� REMHFWLRQ� IRU� DUJXPHQW�� ,QVWHDG� RI� UHVSRQGLQJ� WR� WKH� QHZ
PDWWHU�� DSSHOOHH� ILOHG� D�PRWLRQ� IRU� UXOH� WR� VKRZ� FDXVH�ZK\�D� MXGJPHQW� RI
QRQ�SURV�VKRXOG�QRW�EH�HQWHUHG���%RWK�SDUWLHV�ILOHG�EULHIV�RQ�WKH�LVVXH��DQG
RQ� )HEUXDU\� ���� ������ WKH� WULDO� FRXUW� HQWHUHG� D� MXGJPHQW� RI� QRQ� SURV� LQ
IDYRU�RI�DSSHOOHH���*0$&�ODWHU�ILOHG�D�PRWLRQ�WR�YDFDWH�WKH�MXGJPHQW�RI�QRQ
SURV��ZKLFK�WKH�FRXUW�JUDQWHG�SXUVXDQW�WR�-DFREV�Y��+DOORUDQ������3D������
����$��G���������������2Q�$XJXVW�����������*0$&�DJDLQ�UHTXHVWHG�WKDW�WKH
FRXUW�OLVW�DSSHOOHH¶V�SUHOLPLQDU\�REMHFWLRQV�IRU�DUJXPHQW��ZKLFK�WKH�FRXUW�GLG�
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�����3XUVXDQW� WR� WKH� -XGLFLDU\�$FW�� ���3D�&�6�$�� �� �����HW� VHT��
RXU� FRXUWV�PD\� H[HUFLVH� WZR� W\SHV� RI� LQ� SHUVRQDP� MXULVGLFWLRQ
RYHU� D� QRQ�UHVLGHQW� GHIHQGDQW�� *HQHUDO� MXULVGLFWLRQ� LV� IRXQGHG
XSRQ� D� GHIHQGDQW
V� JHQHUDO� DFWLYLWLHV� ZLWKLQ� WKH� IRUXP� ZKLFK
HYLGHQFH�FRQWLQXRXV�DQG�V\VWHPDWLF�FRQWDFWV�ZLWK�WKH�VWDWH��6HH
'HUPDQ�� ���� 3D�� 6XSHU�� DW� �������� ���� $��G� DW� �������
6SHFLILF� MXULVGLFWLRQ� KDV� D� PRUH� QDUURZ� VFRSH� DQG� LV� IRFXVHG
XSRQ�WKH�SDUWLFXODU�DFWV�RI�WKH�GHIHQGDQW�ZKLFK�JDYH�ULVH�WR�WKH
XQGHUO\LQJ�FDXVH�RI�DFWLRQ��,G�

5HJDUGOHVV� RI� ZKHWKHU� JHQHUDO� RU� VSHFLILF� SHUVRQDO
MXULVGLFWLRQ� LV� DVVHUWHG�� WKH�SURSULHW\� RI� VXFK� DQ� H[HUFLVH�PXVW
EH� WHVWHG� DJDLQVW� ERWK� WKH� 3HQQV\OYDQLD� ORQJ� DUP� VWDWXWH�� ��
3D�&�6�$�� �� ������ DQG� WKH� GXH� SURFHVV� FODXVH� RI� WKH
>)@RXUWHHQWK� >$@PHQGPHQW�� ,Q� RUGHU� WR� PHHW� FRQVWLWXWLRQDO
PXVWHU�� D� GHIHQGDQW
V� FRQWDFWV� ZLWK� WKH� IRUXP� VWDWH� PXVW� EH
VXFK�WKDW�WKH�GHIHQGDQW�FRXOG�UHDVRQDEO\�DQWLFLSDWH�EHLQJ�FDOOHG
WR�GHIHQG� LWVHOI� LQ� WKH� IRUXP��6HH��H�J���.XELN�Y�� /HWWHUL�� ���
3D�����������������$��G��������������������H[SUHVVO\�DGRSWLQJ
WKH� PLQLPXP� FRQWDFWV� WHVW� DGYRFDWHG� E\� WKH� 8QLWHG� 6WDWHV
6XSUHPH�&RXUW�LQ�%XUJHU�.LQJ�&RUS��Y��5XG]HZLF]������8�6�
����� ���� 6�� &W�� ������ ��� /�(G��G� ���� ��������� 5DQGRP�
IRUWXLWRXV� DQG� DWWHQXDWHG� FRQWDFWV� FDQQRW� UHDVRQDEO\� QRWLI\� D
SDUW\� WKDW� LW�PD\� EH� FDOOHG� WR� GHIHQG� LWVHOI� LQ� D� IRUHLJQ� IRUXP
DQG�� WKXV�� FDQQRW� VXSSRUW� WKH� H[HUFLVH� RI� SHUVRQDO� MXULVGLFWLRQ�
,G�� 7KDW� LV�� WKH� GHIHQGDQW�PXVW� KDYH� SXUSRVHIXOO\� GLUHFWHG� LWV
DFWLYLWLHV� WR� WKH� IRUXP� DQG� FRQGXFWHG� LWVHOI� LQ� D� PDQQHU
LQGLFDWLQJ�WKDW�LW�KDV�DYDLOHG�LWVHOI�RI� WKH�IRUXP
V�SULYLOHJHV�DQG
EHQHILWV�VXFK�WKDW�LW�VKRXOG�DOVR�EH�VXEMHFW�WR�WKH�IRUXP�VWDWH
V
ODZV�DQG�UHJXODWLRQV���,G�

+DOO�:RROIRUG� 7DQN� &R�� Y�� 5�)�� .LOQV�� ���� $��G� ���� ������ �3D�� 6XSHU�

������� � 3HQQV\OYDQLD¶V� ORQJ�DUP� VWDWXWH� SHUPLWV� RXU� FRXUWV� WR� ³H[HUFLVH

MXULVGLFWLRQ�RYHU�QRQUHVLGHQW�GHIHQGDQWV�µWR�WKH�IXOOHVW�H[WHQW�DOORZHG�XQGHU

WKH�&RQVWLWXWLRQ�RI�WKH�8QLWHG�6WDWHV¶�DQG�MXULVGLFWLRQ�PD\�EH�EDVHG�µRQ�WKH

PRVW� PLQLPXP� FRQWDFW� ZLWK� WKLV� &RPPRQZHDOWK� DOORZHG� XQGHU� WKH

&RQVWLWXWLRQ�RI� WKH�8QLWHG�6WDWHV�¶´� �&�-��%DWWHUV�Y��0LG�6RXWK�$YLDWLRQ�

����$��G�������������3D��6XSHU���������FLWDWLRQV�RPLWWHG��
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��� 2Q� DSSHDO�� *0$&� DUJXHV� WKDW� DSSHOOHH¶V� FRQWDFWV� ZLWK� 3HQQV\OYDQLD

VXSSRUWHG� WKH� H[HUFLVH� RI� VSHFLILF� MXULVGLFWLRQ� RYHU� KLP� LQ� WKLV� VXLW�� ZKLFK

LQYROYHV� DQ�DOOHJHG� EUHDFK� RI� RQH� RI� WKH� LQVWDOOPHQW� FRQWUDFWV�� �:H� DJUHH

DQG�ILQG�DSSHOOHH¶V�IRUXP�UHODWHG�DFWLYLWLHV�VXIILFLHQW�WR�VXSSRUW�WKH�H[HUFLVH

RI�SHUVRQDO�MXULVGLFWLRQ�E\�WKH�FRXUWV�RI�RXU�&RPPRQZHDOWK�

,W� LV� ZHOO� VHWWOHG� WKDW� �DQ� LQGLYLGXDO
V� FRQWUDFW� ZLWK� DQ� RXW�RI�
VWDWH� SDUW\� DORQH� FDQQRW� DXWRPDWLFDOO\� HVWDEOLVK� VXIILFLHQW
PLQLPXP� FRQWDFWV� LQ� WKH� RWKHU� SDUW\
V� KRPH� IRUXP���.XELN>@�
����3D�� DW� ���� ����$��G�DW������ �HPSKDVLV� LQ� RULJLQDO�� �FLWLQJ
%XUJHU�.LQJ�&RUS>�@������8�6������DW�������������6��&W��>@�DW
������������/��(G���G�DW�������VHH�DOVR�&�-��%HWWHUV�&RUS�>@�
����3D��6XSHU��>DW@��������������$��G�>DW@������>@��5DWKHU��WKH
WRWDOLW\� RI� WKH� SDUWLHV
� GHDOLQJV�� LQFOXGLQJ� WKH� FRQWUDFW
QHJRWLDWLRQV��FRQWHPSODWHG�IXWXUH�FRQVHTXHQFHV�RI�WKH�FRQWUDFW�
DQG� DFWXDO� FRXUVH� RI� GHDOLQJ� PXVW� EH� HYDOXDWHG� LQ� RUGHU� WR
GHWHUPLQH�ZKHWKHU�WKH�IRUHLJQ�GHIHQGDQW�LV�VXEMHFW�WR�VXLW�LQ�WKH
SODLQWLII
V�FKRVHQ�IRUXP��,G�

+DOO�:RROIRUG������$��G�DW����

��� +HUH�� DSSHOOHH� SXUSRVHIXOO\� DYDLOHG� KLPVHOI� RI� WKH� SULYLOHJHV� DQG

EHQHILWV�RI�FRQGXFWLQJ�EXVLQHVV�LQ�WKH�&RPPRQZHDOWK���+H�ZDV�ZHOO�DZDUH�

RU� VKRXOG�KDYH�EHHQ�� WKDW� KH�ZDV� GHDOLQJ�ZLWK� D� 3HQQV\OYDQLD� DXWRPRELOH

GHDOHUVKLS� DQG� ILQDQFLQJ� FRPSDQ\�� � 7KH� FUHGLW� DSSOLFDWLRQ� DSSHOOHH

FRPSOHWHG�LQIRUPHG�KLP�WKDW�KLV�DSSOLFDWLRQ�ZRXOG�EH�H[DPLQHG�E\�*0$&¶V

+DUULVEXUJ�2IILFH��DQG�DIWHU�WKH�DXWRPRELOH�VDOH��DSSHOOHH�VHQW�SD\PHQWV�RQ

WKH� UHWDLO� VDOHV� LQVWDOOPHQW� FRQWUDFW� WR� *0$&¶V� +DUULVEXUJ� DGGUHVV�

)XUWKHUPRUH�� DSSHOOHH� FRPSOHWHG� WZR� QHDUO\�LGHQWLFDO� DXWRPRELOH� SXUFKDVH

DQG�ILQDQFH�DUUDQJHPHQWV�ZLWK�WKH�VDPH�GHDOHUVKLS�ZLWKLQ�ILYH�\HDUV�RI�KLV

WKLUG�YHKLFOH�SXUFKDVH�
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��� $SSHOOHH� UHOLHV�KHDYLO\�XSRQ�WKH� IDFW� WKDW�KH�KDG�QR�SK\VLFDO� FRQWDFW

ZLWK�RU�SUHVHQFH�LQ�WKH�&RPPRQZHDOWK���+H�VWUHVVHV�WKDW�KH�GLG�QRW�VROLFLW�

QRU�QHJRWLDWH�DQ\�RI�WKH�WHUPV�RI�WKH�FRQWUDFW�ZKLOH�LQ�3HQQV\OYDQLD�DQG�WKDW

WKH�GHDOHUVKLS�GHOLYHUHG�WKH�DXWRPRELOH�WR�)ORULGD���:KLOH�LW�PD\�EH�WUXH�WKDW

DSSHOOHH�KDG�QR�SK\VLFDO�FRQQHFWLRQ�ZLWK�WKH�IRUXP��WKDW�LV�QRW�GLVSRVLWLYH�

³:KHQ�D�GHIHQGDQW�KDV�UHFHLYHG�WKH�EHQHILWV�DQG�SURWHFWLRQV�RI�WKH�IRUXP¶V

ODZV� E\� HQJDJLQJ� LQ� EXVLQHVV� DFWLYLWLHV� ZLWK� D� IRUXP� UHVLGHQW�� WKH� FRXUWV

KDYH� µFRQVLVWHQWO\� UHMHFWHG� WKH�QRWLRQ�WKDW�DQ�DEVHQFH�RI�SK\VLFDO� FRQWDFWV

FDQ�GHIHDW�SHUVRQDO�MXULVGLFWLRQ�WKHUH�¶´��0HOORQ�%DQN�Y��)DULQR������)��G

�������������G�&LU�������� �TXRWLQJ�%XUJHU�.LQJ�&RUS�������8�6��DW�����

����6�&W��DW����������/�(G��G�DW�BBB��

���� 6WDQGLQJ�DORQH�� DSSHOOHH¶V� DJUHHPHQW� WR�PDNH� ORDQ� UHSD\PHQWV� WR� D

3HQQV\OYDQLD� FRPSDQ\� PLJKW� QRW� FRQVWLWXWH� VXIILFLHQW� IRUXP� FRQWDFWV� WR

VXVWDLQ�SHUVRQDO�MXULVGLFWLRQ���6HH�%XUJHU�.LQJ�&RUS�������8�6��DW���������

6�&W�DW����������/�(G��G�DW�BBB���:H��KRZHYHU��FDQQRW�LJQRUH�WKDW�DSSHOOHH

KDG�FRQWDFWV�ZLWK�3HQQV\OYDQLD�ERWK�EHIRUH�DQG�DIWHU�WKH�FRQWUDFW��$SSHOOHH

SXUSRVHIXOO\� VXEPLWWHG� KLV� DSSOLFDWLRQ� IRU� FUHGLW� WR� D� +DUULVEXUJ� EXVLQHVV�

+H�VRXJKW�ILQDQFLQJ�IRU�DXWRPRELOH�SXUFKDVHV�IURP�3HQQV\OYDQLD�FRPSDQLHV

RQ� WZR� SULRU� RFFDVLRQV� DQG�� LPSRUWDQWO\�� VXEPLWWHG� KLV� SD\PHQWV� RQ� WKH

SUHVHQW�FRQWUDFW�WR�D�3HQQV\OYDQLD�DGGUHVV�

���� )RU� VRPH� UHDVRQ�� EH� LW� WKH� UDWH� RI� LQWHUHVW� RIIHUHG� E\� *0$&�� WKH

VHUYLFH�WKH�FRPSDQ\�SURYLGHG��WKH�DYDLODELOLW\�RI�IXQGV��RU�PHUHO\�WKH�ZKLP
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RI�WKH�SXUFKDVHU��DSSHOOHH�FKRVH�WR�ILQDQFH�KLV�DXWRPRELOH�SXUFKDVH�WKURXJK

*0$&���+H�FOHDUO\�KDG�WKH�RSWLRQ�WR�VHHN�ILQDQFLQJ�ZLWK�D�EDQN�RU�EDQNV�LQ

DQ\�QXPEHU� RI� RWKHU� VWDWHV�� � <HW�� DSSHOOHH�� DV�KH�KDG� GRQH� WZLFH� EHIRUH�

FKRVH�D� ILQDQFLQJ� FRPSDQ\� ORFDWHG� LQ� 3HQQV\OYDQLD�� �:KLOH� LW�PD\�EH� WUXH

WKDW� DQ� DXWRPRELOH� VDOHVPDQ� ZKLOH� LQ� )ORULGD� LQVWLJDWHG� DSSHOOHH¶V� LQLWLDO

FRQWDFW�ZLWK�*0$&��DSSHOOHH�VXEPLWWHG�KLV�FUHGLW�DSSOLFDWLRQ�DQG�VXEVHTXHQW

SD\PHQWV� WR� *0$&� LQ� 3HQQV\OYDQLD�� � 7KH� DFWLRQV� RI� DSSHOOHH�� WKHUHIRUH�

NQRZLQJO\� FUHDWHG� FRQWLQXLQJ� REOLJDWLRQV� ZLWK� D� 3HQQV\OYDQLD� FRPSDQ\�

7KHVH� FLUFXPVWDQFHV²YLHZHG� DORQJ� ZLWK� WKDW� IDFW� WKDW� DSSHOOHH� KDG

FRQGXFWHG�WZR�VLPLODU�WUDQVDFWLRQV�LQ�WKH�SDVW²OHDGV�WKLV�FRXUW�WR�FRQFOXGH

WKDW� DSSHOOHH� SXUSRVHIXOO\� GLUHFWHG� KLV� DFWLYLWLHV� WRZDUG� D� 3HQQV\OYDQLD

UHVLGHQW�DQG�WKHUHE\�DYDLOHG�KLPVHOI�RI�WKH�RSSRUWXQLW\�WR�GR�EXVLQHVV�WKHUH�

6HH�%XUJHU�.LQJ�&RUS�������8�6��DW�����DQG����������6�&W��DW������DQG

������ ��� /�(G��G� DW� BBB� �H[SODLQLQJ� WKDW� FRXUWV� PXVW� HPSOR\� D� KLJKO\

UHDOLVWLF�DSSURDFK�WR�SHUVRQDO�MXULVGLFWLRQ�LVVXHV�DQG�PD\�WDNH�LQWR�DFFRXQW

SULRU�QHJRWLDWLRQV��FRQWHPSODWHG�IXWXUH�FRQVHTXHQFHV��WHUPV�RI�WKH�FRQWUDFW

DQG�WKH�SDUWLHV¶�DFWXDO�FRXUVH�RI�GHDOLQJ��DOVR�QRWLQJ�FKRLFH�RI�ODZ�SURYLVLRQ

LQ� ORDQ� DJUHHPHQW� H[HFXWHG� LV� IDFWRU� ZKLFK� PD\� GHPRQVWUDWH� WKDW

GHIHQGDQWV� FRXOG� UHDVRQDEO\� IRUHVHH� WKDW� WKHLU� DFWV� ZRXOG� KDYH� HIIHFW� LQ

3HQQV\OYDQLD��

2QFH� LW� KDV� EHHQ� GHWHUPLQHG� WKDW� WKH� GHIHQGDQW� SXUSRVHIXOO\
HVWDEOLVKHG� PLQLPXP� FRQWDFWV� ZLWK� WKH� IRUXP� VWDWH�� WKRVH
FRQWDFWV�PD\�EH�FRQVLGHUHG�LQ�OLJKW�RI�RWKHU�IDFWRUV�WR�GHWHUPLQH
ZKHWKHU� WKH� H[HUFLVH� RI� SHUVRQDO� MXULVGLFWLRQ� ZLOO� FRPSRUW� ZLWK
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IDLU�SOD\�DQG�VXEVWDQWLDO� MXVWLFH�� �%XUJHU�.LQJ�>&RUS�@�� >@����
8�6�� DW� �������� ����6�&W�� DW� ������ ��� /�(G��G� DW� ����� � 7KRVH
IDFWRUV� LQFOXGH� WKH�EXUGHQ�RQ� WKH� GHIHQGDQW�� WKH� IRUXP� VWDWH¶V
LQWHUHVW� LQ� DGMXGLFDWLQJ� WKH� GLVSXWH�� WKH� SODLQWLII¶V� LQWHUHVW� LQ
REWDLQLQJ� FRQYHQLHQW� DQG� HIIHFWLYH� UHOLHI�� WKH� LQWHUVWDWH� MXGLFLDO
V\VWHP¶V� LQWHUHVW� LQ� REWDLQLQJ� WKH� PRVW� HIILFLHQW� UHVROXWLRQ� RI
FRQWURYHUVLHV��DQG� WKH�VKDUHG� LQWHUHVW�RI� WKH�³VHYHUDO�6WDWHV� LQ
IXUWKHULQJ�IXQGDPHQWDO�VXEVWDQWLYH�VRFLDO�SROLFLHV�´��,G�

&�-��%HWWHUV������$��G�DW�������FLWDWLRQV�RPLWWHG��

���� ,Q� WKH� FDVH� VXE� MXGLFH�� WKH� H[HUFLVH� RI� MXULVGLFWLRQ� FRPSRUWV� ZLWK

WUDGLWLRQDO� QRWLRQV� RI� IDLU� SOD\� DQG� VXEVWDQWLDO� MXVWLFH�� � *0$&¶V� LQWHUHVW� LQ

REWDLQLQJ� UHOLHI� LQ� RXU� FRXUWV� LV� REYLRXV�� LWV� RIILFH� DQG� WKH� ZLWQHVVHV� DQG

UHFRUGV�UHOHYDQW�WR�WKLV�PDWWHU�DUH�LQ�3HQQV\OYDQLD���$SSHOOHH�KDG�IDLU�QRWLFH

IURP�WKH� UHWDLO� VDOHV� LQVWDOOPHQW�FRQWUDFW�DQG�KLV�FUHGLW� DSSOLFDWLRQ� WKDW�KH

PLJKW� EH� KDOHG� LQWR� FRXUW� LQ� WKH� IRUXP� VWDWH�� DQG� WKH� EXUGHQ� SODFHG� RQ

DSSHOOHH� WR� OLWLJDWH� LQ� WKLV� MXULVGLFWLRQ� LV� QRW� LQRUGLQDWH�� � $SSHOOHH

³SXUSRVHIXOO\� GHULYHG� EHQHILW� IURP� >KLV@� DFWLYLWLHV� LQ� 3HQQV\OYDQLD�� DQG�� DV

VXFK�� LW� ZRXOG� EH� XQIDLU� WR� DOORZ� >KLP@� WR� HVFDSH� KDYLQJ� WR� DFFRXQW� LQ

3HQQV\OYDQLD�IRU�FRQVHTXHQFHV�UHVXOWLQJ�IURP�VXFK�DFWLYLWLHV�´��.XELN�����

3D�� DW� BBB�� ���� $��G� DW� ������ � )LQDOO\�� ZH� QRWH� WKDW� DOORZLQJ� *0$&� WR

OLWLJDWH� WKH� FDVH� LQ� 3HQQV\OYDQLD� ZLOO� DOVR� SURPRWH� MXGLFLDO� HFRQRP\�� 7KH

FDVH�ZLOO� SURFHHG�PRUH� HIIHFWLYHO\� DQG�H[SHGLHQWO\� LQ� 3HQQV\OYDQLD� WKDQ� LQ

)ORULGD� EHFDXVH� PRVW� RI� WKH� GRFXPHQWV� DQG� ZLWQHVVHV� DUH� ORFDWHG� LQ

3HQQV\OYDQLD��DQG�3HQQV\OYDQLD�ODZ�ZLOO�EH�DSSOLFDEOH�WR�WKLV�FDVH�

���� :H�FRQFOXGH�WKDW�WKH�DVVHUWLRQ�RI�MXULVGLFWLRQ�RYHU�DSSHOOHH�LQ�WKLV�FDVH

ZRXOG� EH� FRQVLVWHQW� ZLWK� 3HQQV\OYDQLD¶V� ORQJ�DUP� VWDWXWH�� DV� ZHOO� DV
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FRQVWLWXWLRQDO�OLPLWDWLRQV�RQ�VWDWH�SRZHU�� �7KH� WULDO� FRXUW¶V�GLVPLVVDO�RI� WKLV

FDVH�EDVHG�RQ�DSSHOOHH¶V�SUHOLPLQDU\�REMHFWLRQ��WKHUHIRUH��PXVW�EH�UHYHUVHG�

DQG�WKH�PDWWHU�UHPDQGHG�IRU�WULDO�

���� 2UGHU�UHYHUVHG���&DVH�UHPDQGHG�IRU�WULDO���-XULVGLFWLRQ�UHOLQTXLVKHG�


