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$SSHOODQWV��5REHUW�'��+DUPDQ��'RURWK\�+DUPDQ��DQG�WKHLU�PLQRU�VRQ�

&KULVWRSKHU��DSSHDO�IURP�WKH�MXGJPHQW�HQWHUHG�RQ�0DUFK�����������)RU��WKH

IROORZLQJ� UHDVRQV��ZH� YDFDWH� WKH� MXGJPHQW� HQWHUHG� LQ� IDYRU� RI� &+23�� 'U�

3DUNV�DQG�'U��%HUQEDXP�DQG�UHPDQG�IRU�IXUWKHU�SURFHHGLQJV�FRQVLVWHQW�ZLWK

WKLV�2SLQLRQ���7KH�WULDO�FRXUW¶V�RUGHU�JUDQWLQJ�VXPPDU\�MXGJPHQW�LQ�IDYRU�LI

'U��%RUDK�LV�DIILUPHG���7KH�SHUWLQHQW�IDFWV�DUH�DV�IROORZV�

�2Q�-DQXDU\�����������0UV��+DUPDQ�WRRN�KHU�WKHQ�HLJKWHHQ�PRQWK�ROG

VRQ� &KULVWRSKHU� WR� WKH� RIILFH� RI� 'U�� %LVKQX� &�� %RUDK�� WR� REWDLQ� DQ� 005

�PHDVOHV�� PXPSV� DQG� UXEHOOD�� YDFFLQDWLRQ�� � 2Q� -DQXDU\� ���� �����

&KULVWRSKHU� GHYHORSHG� D� IHYHU� DQG� ZDV� DJDLQ� WDNHQ� WR� 'U�� %RUDK�� ZKR
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GLDJQRVHG� OHIW� RWLWLV� PHGLD�� DQG� SUHVFULEHG� $PR[LFLOOLQ�� � 2Q� -DQXDU\� ���

������$SSHOODQWV� WRRN�&KULVWRSKHU� WR� WKH�/RZHU�%XFNV�+RVSLWDO� HPHUJHQF\

URRP�� ZKHUH� KH� ZDV� DGPLWWHG� DQG� GLDJQRVHG� ZLWK� OHIW� RWLWLV� PHGLD� DQG

HQFHSKDOLWLV��� � 'U�� %RUDK� VXSHUYLVHG� DQG� PDQDJHG� &KULVWRSKHU¶V� FDUH� DW

/RZHU�%XFNV�+RVSLWDO���2Q�-DQXDU\�����������&KULVWRSKHU�ZDV�WUDQVIHUUHG�WR

&KLOGUHQ¶V� +RVSLWDO� RI� 3KLODGHOSKLD� �&+23��� ZKHUH� KH� ZDV� WUHDWHG� IRU

HQFHSKDOLWLV� E\� 'U�� -HDQQH� 3DUNV� DQG� 'U�� -XG\� %HUQEDXP�� � +H� UHPDLQHG

KRVSLWDOL]HG�XQWLO�)HEUXDU\����������

$V� D� UHVXOW� RI� WKH� HQFHSKDOLWLV�� &KULVWRSKHU� VXIIHUHG� SHUPDQHQW

QHXURORJLFDO� GDPDJH�� ZKLFK� SURGXFHG� FRJQLWLYH� DQG� SK\VLFDO� LPSDLUPHQW�

2Q� -DQXDU\� ���� ������ $SSHOODQWV� LQVWLWXWHG� VXLW� DJDLQVW� 0HUFN�� 6KDUS� DQG

'RKPH�5HVHDUFK� /DERUDWRULHV�� WKH�PDQXIDFWXUHU� RI� WKH� 005� YDFFLQH�� DQG

UHODWHG�HQWLWLHV��DV�ZHOO�DV�YDULRXV�HPSOR\HHV�RI�0HUFN���KHUHLQDIWHU�0HUFN�

DQG�'U��%RUDK����7KH�FRPSODLQW�DOOHJHG�WKDW�WKH�005�LQRFXODWLRQ�FDXVHG�WKH

HQFHSKDOLWLV�DQG�VXEVHTXHQW�GLVDELOLWLHV���$SSHOODQWV�IXUWKHU�DOOHJHG�WKDW�WKH

YDFFLQH�ZDV� LQ� D� GHIHFWLYH� FRQGLWLRQ�ZKHQ� VXSSOLHG� WR� 'U�� %RUDK� DQG� WKDW

0HUFN�ZDV�OLDEOH�RQ�WKHRULHV�RI��LQWHU�DOLD��EUHDFK�RI�ZDUUDQW\��VWULFW�OLDELOLW\

DQG� QHJOLJHQFH�� � $SSHOODQWV� DOVR� DOOHJHG� WKDW� 'U�� %RUDK� ZDV� QHJOLJHQW� LQ

DGPLQLVWHULQJ� WKH� YDFFLQH�� WKDW�'U��%RUDK� IDLOHG� WR�ZDUQ�RI� WKH�GDQJHUV� RI

����������������������������������
��2WLWLV�PHGLD�LV�GHILQHG�DV�DQ�LQIODPPDWLRQ�RI�WKH�PLGGOH�HDU���6WHGPDQ¶V
0HGLFDO�'LFWLRQDU\����������WK�HG��������

��(QFHSKDOLWLV�LV�GHILQHG�DV�LQIODPPDWLRQ�RI�WKH�EUDLQ���,G��DW�����
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WKH� 005� YDFFLQDWLRQ� DQG� WKDW� KH� IDLOHG� WR� WLPHO\� GLDJQRVH� DQG� WUHDW� WKH

HQFHSKDOLWLV�

2Q� 2FWREHU� ���� ������ $SSHOODQWV� ILOHG� DQ� DPHQGHG� FRPSODLQW� WKDW

QDPHG� &+23�� 'U�� 3DUNV�� DQG� 'U�� %HUQEDXP�� DV� DGGLWLRQDO� GHIHQGDQWV�

$SSHOODQWV�DOOHJHG��LQWHU�DOLD��WKDW��&+23��'U��%HUQEDXP��DQG�'U��3DUNV�ZHUH

QHJOLJHQW�LQ�IDLOLQJ�WR�GLDJQRVH�DQG�WUHDW�&KULVWRSKHU¶V�HQFHSKDOLWLV�SURSHUO\

ZLWK�FRUWLFRVWHULRGV�DQG�IDLOLQJ�WR�GLDJQRVH�KLV�HQFHSKDOLWLV�DV�D�UHDFWLRQ�WR

WKH� 005� LQRFXODWLRQ�� � $GGLWLRQDOO\�� $SSHOODQWV� DOOHJHG� WKDW� 'U�� 3DUNV�� DQ

LQWHUQ�DW�WKH� WLPH�&KULVWRSKHU�ZDV�KRVSLWDOL]HG��ZDV�QHJOLJHQW� LQ� IDLOLQJ� WR

REWDLQ� DVVLVWDQFH� IURP� WKH� FRQVXOWLQJ� SHGLDWULFLDQ��'U�� %HUQEDXP��ZKR� GLG

QRW�VHH�&KULVWRSKHU�XQWLO�WKH�PRUQLQJ�DIWHU�KLV�DGPLVVLRQ�WR�&+23�

$SSHOODQWV�VXEVHTXHQWO\�SHWLWLRQHG�WKH�FRXUW�WR�GLVPLVV�WKH�FRPSODLQW

ZLWKRXW�SUHMXGLFH��ZKLFK�ZRXOG�HQDEOH�$SSHOODQWV�WR�ILOH�D�SHWLWLRQ�ZLWK� WKH

8QLWHG� 6WDWHV� &RXUW� RI� )HGHUDO� &ODLPV� SXUVXDQW� WR� WKH� 1DWLRQDO� 9DFFLQH

,QMXU\�&RPSHQVDWLRQ�3URJUDP��9DFFLQH�$FW�������8�6�&�$�������DD�±����DD�

����� � 7KH� WULDO� FRXUW� JUDQWHG� $SSHOODQWV¶� UHTXHVW� RQ� $XJXVW� ���� �����

$SSHOODQWV� ILOHG� D� SHWLWLRQ� XQGHU� WKH� 9DFFLQH� $FW� DQG� REWDLQHG� IDYRUDEOH

MXGJPHQWV� RQ� -DQXDU\� ���� ����� DQG� $SULO� ���� ������ � 2Q� 0D\� ���� �����

����������������������������������
�� 7KH� SURYLVLRQV� RI� WKH� $FW� EDU� UHFRYHU\� XQGHU� WKH� SURJUDP� LI� WKHUH� LV� D
SHQGLQJ�FLYLO�DFWLRQ�UHJDUGLQJ�D�YDFFLQH�UHODWHG�LQMXU\����6HH����8�6�&�$���
���DD����
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$SSHOODQWV�SUDHFLSHG�WR�KDYH�WKH�FRPSODLQW�UHLQVWDWHG���7KH�FDVH�SURFHHGHG

DJDLQVW�$SSHOOHHV��'U��%RUDK��&+23��'U��3DUNV�DQG�'U��%HUQEDXP��

3ULRU� WR� WULDO��'U��%RUDK�PRYHG� IRU� VXPPDU\� MXGJPHQW�� FODLPLQJ� WKDW

$SSHOODQWV¶�DFFHSWDQFH�RI�WKH�MXGJPHQW�HQWHUHG�E\�WKH�8QLWHG�6WDWHV�&RXUW

RI�)HGHUDO�&ODLPV�EDUUHG�DQ\�IXUWKHU�FLYLO�DFWLRQ�DJDLQVW�'U��%RUDK�DV�KH�ZDV

WKH� DGPLQLVWUDWRU� RI� WKH� YDFFLQH� XQGHU� WKH� 9DFFLQH� $FW�� � 7KH� WULDO� FRXUW

JUDQWHG� 'U�� %RUDK¶V� PRWLRQ� IRU� VXPPDU\� MXGJPHQW�� � 7ULDO� DJDLQVW� WKH

UHPDLQLQJ�GHIHQGDQWV�WRRN�SODFH�LQ�$SULO���������7KH�MXU\�UHWXUQHG�D�YHUGLFW

LQ�IDYRU�RI�$SSHOOHHV���$SSHOODQWV�ILOHG�SRVW�WULDO�PRWLRQV�ZKLFK�WKH�WULDO�FRXUW

GHQLHG�RQ�1RYHPEHU�������������7KLV�WLPHO\�DSSHDO�IROORZHG�

$SSHOODQW�SUHVHQWV�WKH�IROORZLQJ�FODLPV�IRU�RXU�UHYLHZ������ZKHWKHU�WKH

WULDO�FRXUW�HUUHG�LQ�JUDQWLQJ�'U��%RUDK¶V�PRWLRQ�IRU�VXPPDU\�MXGJPHQW�����

ZKHWKHU�WKH�WULDO�FRXUW�DEXVHG�LWV�GLVFUHWLRQ�LQ�UHIXVLQJ�WR�JUDQW�D�QHZ�WULDO

ZKHQ�WKH�FRXUW�UHTXHVWHG�WR�VSHDN�RII�WKH�UHFRUG�ZLWK�D�GHIHQVH�H[SHUW�����

ZKHWKHU� WKH� WULDO� FRXUW� HUUHG� LQ� GHQ\LQJ� $SSHOODQW¶V�PRWLRQ� WR� GLVTXDOLI\� D

����������������������������������
��0HUFN�DQG�LWV�UHODWHG�HQWLWLHV�ZHUH�WKHUHDIWHU�UHPRYHG�IURP�WKH�FRPSODLQW
DV�GHIHQGDQWV�

��7KLV�RUGHU�ZDV�PDGH�ILQDO�E\�HQWU\�RI� MXGJPHQW�RQ�0DUFK����������DIWHU
WKH�QRWLFH�RI�DSSHDO�KDG�EHHQ�ILOHG�� �+RZHYHU��ZH�ZLOO� WUHDW� WKLV�DSSHDO�DV
O\LQJ�IURP�HQWU\�RI�MXGJPHQW���6HH�3D�5�$�3������D���QRWLFH�RI�DSSHDO� ILOHG
DIWHU� WKH� DQQRXQFHPHQW� RI� D� GHWHUPLQDWLRQ� EXW� EHIRUH� WKH� HQWU\� RI� DQ
DSSHDODEOH� RUGHU� VKDOO� EH� WUHDWHG�DV� ILOHG� DIWHU� VXFK�HQWU\� DQG�RQ� WKH�GD\
WKHUHRI��� 6HH� DOVR� 6Q\GHU� +HDWLQJ� &RPSDQ\�� ,QF�� Y�� 3HQQV\OYDQLD
0DQXIDFWXUHUV¶� $VVRFLDWLRQ� ,QVXUDQFH� &RPSDQ\�� 1R�� �����
3KLODGHOSKLD�������VOLS�RS��DW����3D��6XSHU��ILOHG�$XJXVW�����������HQ�EDQF��
�KROGLQJ�WKDW�DQ�DSSHDO�OLHV�IURP�HQWU\�RI�ILQDO�MXGJPHQW��
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GHIHQVH�H[SHUW��'U��:DUUHQ�*URYHU��DQG�����ZKHWKHU�WKH�WULDO�FRXUW�HUUHG�LQ

SHUPLWWLQJ�'U��3HWHU�%HUPDQ�WR�RIIHU�RSLQLRQ�WHVWLPRQ\�

$SSHOODQWV� ILUVW� FKDOOHQJH� WKH� WULDO� FRXUW¶V� RUGHU� JUDQWLQJ�'U�

%RUDK¶V�PRWLRQ�IRU�VXPPDU\�MXGJPHQW��

,Q� UHYLHZLQJ�D�JUDQW� RI� VXPPDU\� MXGJPHQW�� DQ� DSSHOODWH
FRXUW�PD\�GLVWXUE� WKH� RUGHU� RI� WKH� WULDO� FRXUW� RQO\�ZKHUH
WKHUH� KDV� EHHQ� DQ� HUURU� RI� ODZ� RU� D� PDQLIHVW� DEXVH� RI
GLVFUHWLRQ�� � 1HYHUWKHOHVV�� WKH� VFRSH� RI� UHYLHZ� LV� SOHQDU\
DQG�WKH�DSSHOODWH�FRXUW�VKDOO�DSSO\�WKH�VDPH�VWDQGDUG�IRU
MXGJPHQW�DV�WKH�WULDO�FRXUW������7KH�UHFRUG�LV�WR�EH�YLHZHG
LQ�WKH�OLJKW�PRVW�IDYRUDEOH�WR�WKH�QRQPRYLQJ�SDUW\��DQG�DOO
GRXEWV� DV� WR� WKH�SUHVHQFH�RI� D� JHQXLQH� LVVXH� RI�PDWHULDO
IDFW�PXVW�EH�UHVROYHG�DJDLQVW�WKH�PRYLQJ�SDUW\�

$OEULJKW�Y��$ELQJWRQ�0HPRULDO�+RVSLWDO������3D��������������������$��G

������ ����� ������� �FLWDWLRQV� RPLWWHG��� � �6XPPDU\� MXGJPHQW� PD\� EH

JUDQWHG� RQO\� LQ� FDVHV� ZKHUH� WKH� ULJKW� LV� FOHDU� DQG� IUHH� IURP� GRXEW�´

&DSSHOOL�Y��<RUN�2SHUDWLQJ�&R���,QF���1R�������3KLODGHOSKLD�������VOLS�RS�

DW����3D��6XSHU��ILOHG�$SULO������������HQ�EDQF����$�QRQ�PRYLQJ�SDUW\�PXVW

DGGXFH�VXIILFLHQW�HYLGHQFH�RQ�DQ�LVVXH�HVVHQWLDO�WR�KLV�FDVH�DQG�RQ�ZKLFK�KH

����������������������������������
�� $SSHOOHH� 'U�� %RUDK� DVVHUWV� WKDW� $SSHOODQWV� KDYH� ZDLYHG� WKHLU� ULJKW� WR
DSSHDO� WKH� WULDO� FRXUW¶V� RUGHU� JUDQWLQJ� 'U�� %RUDK¶V� PRWLRQ� IRU� VXPPDU\
MXGJPHQW� EHFDXVH� WKH\� LQFOXGHG� WKLV� FODLP� LQ� WKHLU� PRWLRQ� IRU� SRVW�WULDO
UHOLHI��6HH� QRWH� 3D�5�&�3�� ������ �D�PRWLRQ� IRU� SRVW�WULDO� UHOLHI�PD\�QRW� EH
ILOHG�WR�RUGHUV�GLVSRVLQJ�RI��LQWHU�DOLD��PRWLRQV�IRU�VXPPDU\�MXGJPHQW����7KH
RUGHU� JUDQWLQJ� 'U�� %RUDK¶V� PRWLRQ� IRU� VXPPDU\� MXGJPHQW� ZDV� QRW
DSSHDODEOH� XQWLO� ILQDO� MXGJPHQW� ZDV� HQWHUHG� GLVSRVLQJ� DOO� FODLPV� RI� DOO
SDUWLHV���3D�5�$�3��������$SSHOODQWV�SURSHUO\�LQFOXGHG�WKHLU�FODLP�DJDLQVW�'U�
%RUDK�LQ�D������E��VWDWHPHQW�DV�GLUHFWHG�E\�WKH�WULDO�FRXUW���:H�ILQG�GHVSLWH
WKH�$SSHOODQWV¶�RULJLQDO�SURFHGXUDO�HUURU��$SSHOODQWV�KDYH�SURSHUO\�SUHVHUYHG
WKLV�FODLP�IRU�RXU�UHYLHZ�
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EHDUV�WKH�EXUGHQ�RI�SURRI�VXFK�WKDW�D�MXU\�FRXOG�UHWXUQ�D�YHUGLFW�LQ�KLV�IDYRU�

(UWHO�Y��3DWULRW�1HZV�&RPSDQ\������3D���������������$��G�����������

������� FHUW�� GHQLHG�� ���� 6�&W�� ����� ���� /�(G��G� ���� �������� � ³)DLOXUH� WR

DGGXFH�WKLV�HYLGHQFH�HVWDEOLVKHV�WKDW�WKHUH�LV�QR�JHQXLQH� LVVXH�RI�PDWHULDO

IDFW�DQG�WKH�PRYLQJ�SDUW\�LV�HQWLWOHG�WR�MXGJPHQW�DV�D�PDWWHU�RI�ODZ�´��,G�

6HH� DOVR� 3D�5�&�3�� ���������� �DGYHUVH� SDUW\� WR� D� PRWLRQ� IRU� VXPPDU\

MXGJPHQW�PXVW�VKRZ�WKH�H[LVWHQFH�RI�IDFWV�HVVHQWLDO�WR�WKH�FDXVH�RI�DFWLRQ��

:H�ZLOO�HYDOXDWH�$SSHOODQWV¶�DUJXPHQWV�ZLWK�WKHVH�SULQFLSOHV�LQ�PLQG�

,Q� GHWHUPLQLQJ� ZKHWKHU� DQ\� FODLPV� DJDLQVW� 'U�� %RUDK� DUH� EDUUHG� E\

7KH� 1DWLRQDO� &KLOGKRRG� 9DFFLQH� ,QMXU\� $FW�� ZH� PXVW� H[DPLQH� YDULRXV

VHFWLRQV�RI�WKH�$FW�LWVHOI���³6WDWXWRU\�LQWHUSUHWDWLRQ�EHJLQV�ZLWK�WKH�ODQJXDJH

RI� WKH� VWDWXWH� LWVHOI�´� � 3HQQV\OYDQLD� 'HSW�� RI� 3XEOLF� :HOIDUH� Y�

'DYHQSRUW�� ���� 8�6�� ����� ����� ���� 6�&W�� ������ ������ ���� /�(G��G� ���

���������7KH�9DFFLQH�$FW�SURYLGHV�IRU�FRPSHQVDWLRQ�WR�SHUVRQV�LQMXUHG�DV�D

UHVXOW�RI�D�YDFFLQH��EXW�SURKLELWV�UHFRYHU\�LI�DQ�LQMXUHG�SHUVRQ�KDV�D�SHQGLQJ

FLYLO�DFWLRQ��� ��+RZHYHU�� WKH�$FW�UHFRJQL]HV�WKH�VLWXDWLRQ�ZKHUH��DV�KHUH��D

FLYLO�DFWLRQ�ZDV�ILOHG�EHIRUH�WKH�HIIHFWLYH�GDWH�RI�WKH�$FW�

$�SODLQWLII�ZKR�RQ� WKH� HIIHFWLYH�GDWH� RI� WKLV� VXESDUW
KDV�SHQGLQJ�D�FLYLO�DFWLRQ�IRU�GDPDJHV�IRU�D�YDFFLQH
UHODWHG� LQMXU\� RU� GHDWK� PD\�� DW� DQ\� WLPH� ZLWKLQ� �
\HDUV� DIWHU� WKH� HIIHFWLYH� GDWH� RI� WKLV� VXESDUW� RU
EHIRUH�MXGJPHQW��ZKLFKHYHU�RFFXUV�ILUVW��SHWLWLRQ�WR
KDYH� VXFK� DFWLRQ� GLVPLVVHG� ZLWKRXW� SUHMXGLFH� RU
FRVWV�DQG�ILOH�D�SHWLWLRQ�XQGHU�VXEVHFWLRQ��E��RI� WKLV
VHFWLRQ�IRU�VXFK�LQMXU\�RU�GHDWK�
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7KH�9DFFLQH�$FW�IXUWKHU�SURYLGHV�WKDW�EHIRUH�DQ�LQMXUHG�SHUVRQ�ILOHV�D

FLYLO� DFWLRQ��KH� RU� VKH�PXVW� ILOH� D� SHWLWLRQ�ZLWK� WKH�8QLWHG� 6WDWHV� &RXUW� RI

)HGHUDO�&ODLPV�

1R�SHUVRQ�PD\�EULQJ�D�FLYLO�DFWLRQ�IRU�GDPDJHV�LQ�DQ
DPRXQW� JUHDWHU� WKDQ� ������� RU� LQ� DQ� XQVSHFLILHG
DPRXQW� DJDLQVW� D� YDFFLQH� DGPLQLVWUDWRU� RU
PDQXIDFWXUHU� LQ� D� 6WDWH� RU� )HGHUDO� FRXUW� IRU
GDPDJHV� DULVLQJ� IURP� D� YDFFLQH�UHODWHG� LQMXU\� RU
GHDWK�DVVRFLDWHG�ZLWK�WKH�DGPLQLVWUDWLRQ�RI�D�YDFFLQH
DIWHU�WKH�HIIHFWLYH�GDWH�RI�WKLV�VXESDUW��DQG�QR�VXFK
FRXUW� PD\� DZDUG� GDPDJHV� LQ� DQ� DPRXQW� JUHDWHU
WKDQ��������LQ�D�FLYLO�DFWLRQ�IRU�GDPDJHV�IRU�VXFK�D
YDFFLQH�UHODWHG�LQMXU\�RU�GHDWK��XQOHVV�D�SHWLWLRQ�KDV
EHHQ� ILOHG�� LQ� DFFRUGDQFH� ZLWK� VHFWLRQ� ���DD���� RI
WKLV� WLWOH�� IRU� FRPSHQVDWLRQ� XQGHU� WKH� 3URJUDP� IRU
VXFK�LQMXU\�RU�GHDWK�DQG²

�L��,��WKH�8QLWHG�6WDWHV�&RXUW�RI�)HGHUDO�&ODLPV�KDV
LVVXHG� D� MXGJPHQW� XQGHU� VHFWLRQ� ���DD���� RI� WKLV
WLWOH�RQ�VXFK�SHWLWLRQ��DQG

�,,��VXFK�SHUVRQ�HOHFWV�XQGHU�VHFWLRQ����DD����D��RI
WKLV�WLWOH�WR�ILOH�VXFK�DQ�DFWLRQ��RU

�,,,�� VXFK� SHUVRQ� HOHFWV� WR� ZLWKGUDZ� VXFK� SHWLWLRQ
XQGHU� VHFWLRQ� ���DD����E�� RI� WKLV� WLWOH� RU� VXFK
SHWLWLRQ�LV�FRQVLGHUHG�ZLWKGUDZQ�XQGHU�VXFK�VHFWLRQ�

,G��DW����DD����D�����$��

����������������������������������
��7KH�HIIHFWLYH�GDWH�RI� WKH�&RPSHQVDWLRQ�3URJUDP�LV�2FWREHU���� ������ EXW
WKH�$FW�ZDV�DPHQGHG� LQ�������3XE�� /��1R�� ��������� 7LWOH�9,� ������F�����
����� ���� 6WDW�� ������ ����� �������� � %HFDXVH� $SSHOODQWV¶� SHWLWLRQ� ZDV� ILOHG
DIWHU� WKH� 'HFHPEHU� ����� DPHQGPHQWV�� WKH� DPHQGPHQWV� DSSO\� WR
$SSHOODQWV¶�SHWLWLRQ�
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6HFWLRQ� ���DD���� SURYLGHV� WKH� SHWLWLRQHU� ZLWK� D� FKRLFH� RI� UHPHGLHV

RQFH�D�SHWLWLRQ�KDV�EHHQ�ILOHG��7KH�9DFFLQH�$FW�DOVR�VWDWHV�WKDW�LI�D�SHUVRQ

HOHFWV�WR�DFFHSW�WKH�MXGJPHQW�DZDUGHG�E\�WKH�8QLWHG�6WDWHV�&RXUW�RI�)HGHUDO

&ODLPV�� WKDW� SHUVRQ�PD\� QRW� EULQJ� RU�PDLQWDLQ� D� FLYLO� DFWLRQ� IRU� GDPDJHV

DJDLQVW� D� YDFFLQH� DGPLQLVWUDWRU� RU� PDQXIDFWXUHU� IRU� WKH� YDFFLQH�UHODWHG

LQMXU\�RU�GHDWK�IRU�ZKLFK�WKH�MXGJPHQW�ZDV�HQWHUHG������8�6�&�$�������DD�

���D��

$IWHU� MXGJPHQW� KDV� EHHQ� HQWHUHG� E\� WKH� 8QLWHG� 6WDWHV
&RXUW�RI� )HGHUDO�&ODLPV�RU�� LI� DQ� DSSHDO� LV� WDNHQ�XQGHU� VHFWLRQ
���DD����I�� RI� WKLV� WLWOH�� DIWHU� WKH� DSSHOODWH� FRXUW¶V�PDQGDWH� LV
LVVXHG��WKH�SHWLWLRQHU�ZKR�ILOHG�WKH�SHWLWLRQ�XQGHU�VHFWLRQ����DD�
���RI�WKLV�WLWOH�VKDOO�ILOH�ZLWK�WKH�FOHUN�RI�WKH�8QLWHG�6WDWHV�&RXUW
RI�)HGHUDO�&ODLPV²

��� LI� WKH� MXGJPHQW� DZDUGHG� FRPSHQVDWLRQ�� DQ� HOHFWLRQ� LQ
ZULWLQJ�WR�UHFHLYH�WKH�FRPSHQVDWLRQ�RU�WR�ILOH�D�FLYLO�DFWLRQ
IRU�GDPDJHV�IRU�VXFK�LQMXU\�RU�GHDWK��RU

��� LI�WKH�MXGJPHQW�GLG�QRW�DZDUG�FRPSHQVDWLRQ��DQ�HOHFWLRQ�LQ
ZULWLQJ�WR�DFFHSW�WKH� MXGJPHQW�RU� WR� ILOH�D�FLYLO�DFWLRQ� IRU
GDPDJHV�IRU�VXFK�LQMXU\�RU�GHDWK�

«�,I�D�SHUVRQ�HOHFWV�WR�UHFHLYH�FRPSHQVDWLRQ�XQGHU�D� MXGJPHQW
RI� WKH� FRXUW� LQ� DQ� DFWLRQ� IRU� D� YDFFLQH�UHODWHG� LQMXU\� RU� GHDWK
DVVRFLDWHG� ZLWK� WKH� DGPLQLVWUDWLRQ� RI� D� YDFFLQH� EHIRUH� WKH
HIIHFWLYH� GDWH� RI� WKLV� SDUW�� RU� LV� GHHPHG� WR� KDYH� DFFHSWHG� WKH
MXGJPHQW� RI� WKH� FRXUW� LQ� VXFK�DQ�DFWLRQ�� VXFK�SHUVRQ�PD\� QRW
EULQJ� RU�PDLQWDLQ� D� FLYLO� DFWLRQ� IRU� GDPDJHV� DJDLQVW� D� YDFFLQH
DGPLQLVWUDWRU� RU�PDQXIDFWXUHU� IRU� WKH� YDFFLQH�UHODWHG� LQMXU\� RU
GHDWK�IRU�ZKLFK�WKH�MXGJPHQW�ZDV�HQWHUHG�

,G��DW�����DD����D��
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,W� LV� HYLGHQW� IURP� WKH� SODLQ� ODQJXDJH� RI� WKH� VWDWXWH�� WKDW� RQFH� D

SHWLWLRQHU�KDV�HOHFWHG� WR�DFFHSW� WKH�DZDUG�IURP�WKH�8QLWHG�6WDWHV�)HGHUDO

&ODLPV�&RXUW�WKDW�WKH�SHWLWLRQHU�LV�EDUUHG�IURP�ILOLQJ�D�FLYLO�DFWLRQ�DJDLQVW�DQ

DGPLQLVWUDWRU�RI�WKH�YDFFLQH�IRU�DQ�LQMXU\�UHVXOWLQJ�IURP�WKH�DGPLQLVWUDWLRQ

RI� D� YDFFLQH�� � 6HH� H�J��� *LOEHUW� Y�� 6HFUHWDU\� RI� WKH� 'HSDUWPHQW� RI

+HDOWK�DQG�+XPDQ�6HUYLFHV�����)��G�����������)HG��&LU���������KROGLQJ

WKDW�D�IDLOXUH�WR�WLPHO\�UHMHFW�D�MXGJPHQW�DZDUGHG�E\�WKH�&RXUW�RI�)HGHUDO

&ODLPV� SUHFOXGHG� SODLQWLII� IURP� ILOLQJ� D� FLYLO� DFWLRQ��� DQG� )ORZHUV� Y�

6HFUHWDU\�RI�WKH�'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV�����)��G

������������)HG��&LU���������SHWLWLRQHU¶V�SHQGLQJ�FLYLO�DFWLRQ�LQ�2KLR�VWDWH

FRXUW� SUHFOXGHG� KHU� IURP� ILOLQJ� D� 9DFFLQH� $FW� SHWLWLRQ��� � %XW� VHH

6FKXPDNHU� Y�� 6HFUHWDU\� RI�'HSW�� RI�+HDOWK� DQG�+XPDQ�6HUYLFHV�� �

)��G�������������KROGLQJ�WKDW�D�FLYLO�DFWLRQ��DV�GHILQHG�E\�WKH�9DFFLQH�$FW�

GRHV� QRW� LQFOXGH� FLYLO� DFWLRQV� DJDLQVW� QRQ�PDQXIDFWXUHUV� DQG� QRQ�

DGPLQLVWUDWRUV�RI�WKH�YDFFLQH��

7KH�1DWLRQDO�&KLOGKRRG�9DFFLQH�,QMXU\�$FW�UHSUHVHQWV
DQ�HIIRUW� WR� SURYLGH� FRPSHQVDWLRQ� WR� WKRVH�KDUPHG
E\� FKLOGKRRG� YDFFLQHV� RXWVLGH� WKH� IUDPHZRUN� RI
WUDGLWLRQDO� WRUW� ODZ�� � &RQJUHVV� SDVVHG� WKH� ODZ� DIWHU
KHDULQJ�WHVWLPRQ\����GHVFULELQJ�WKH�FULWLFDO�QHHG�IRU
YDFFLQHV�WR�SURWHFW�FKLOGUHQ�IURP�GLVHDVH�����SRLQWLQJ
RXW� WKDW� YDFFLQHV� LQHYLWDEO\� KDUP� D� YHU\� VPDOO
QXPEHU� RI� WKH� PDQ\� PLOOLRQV� RI� SHRSOH� ZKR� DUH
YDFFLQDWHG�� DQG� ��� H[SUHVVLQJ� GLVVDWLVIDFWLRQ� ZLWK
WUDGLWLRQDO� WRUW� ODZ�DV�D�ZD\�RI� FRPSHQVDWLQJ�WKRVH
IHZ� YLFWLPV�� � ,QMXUHG� SHUVRQV� �SRWHQWLDO� WRUW
SODLQWLIIV�� FRPSODLQHG� DERXW� WKH� WRUW� ODZ� V\VWHP¶V
XQFHUWDLQ�UHFRYHULHV��WKH�KLJK�FRVW�RI� OLWLJDWLRQ��DQG
GHOD\V�LQ�REWDLQLQJ�FRPSHQVDWLRQ���7KH\�DUJXHG�WKDW
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JRYHUQPHQW� KDG�� IRU� DOO� SUDFWLFDO� SXUSRVHV�� PDGH
YDFFLQDWLRQ� REOLJDWRU\�� DQG� WKXV� LW� KDG� D
UHVSRQVLELOLW\� WR� HQVXUH� WKDW� WKRVH� LQMXUHG� E\
YDFFLQHV�ZHUH�FRPSHQVDWHG���9DFFLQH�PDQXIDFWXUHUV
�SRWHQWLDO� WRUW� GHIHQGDQWV�� FRPSODLQHG� DERXW
OLWLJDWLRQ� H[SHQVHV� DQG� RFFDVLRQDO� ODUJH� UHFRYHULHV�
ZKLFK�FDXVHG�LQVXUDQFH�SUHPLXPV�DQG�YDFFLQH�SULFHV
WR�ULVH��DQG�ZKLFK�XOWLPDWHO\�WKUHDWHQHG�WKH�VWDELOLW\
RI�WKH�YDFFLQH�VXSSO\�

6FKDIHU� Y�� $PHULFDQ� &\DQDPLG� &R��� ��� )��G� ��� �� ��VW�� &LU�� ������

&OHDUO\��WKH�FRPSOLFDWHG�VWUXFWXUH�RI�WKH�9DFFLQH�$FW�ZDV�GHVLJQHG�WR�DIIRUG

LQMXUHG� SHUVRQV� DQ� RSWLRQ� RI� HLWKHU� DFFHSWLQJ� DQ� DZDUG� IURP� WKH� 8QLWHG

6WDWHV�)HGHUDO�&ODLPV�&RXUW�RU�SXUVXLQJ�WUDGLWLRQDO� WRUW�UHPHGLHV�LQ� IHGHUDO

GLVWULFW�FRXUW�RU�VWDWH�FRXUW�

+RZHYHU�� $SSHOODQWV� DVVHUW� WKDW� DQ� DGPLQLVWUDWRU¶V� VXEVHTXHQW

QHJOLJHQW�DFWV� LQ� WUHDWLQJ�DQ�DGYHUVH� UHDFWLRQ� WR� LQRFXODWLRQ�DUH� VHYHUDEOH

IURP�WKH�DFW�RI�DGPLQLVWHULQJ�WKH�YDFFLQH�WKHUHE\�FRQVWLWXWLQJ�D�YLDEOH�FLYLO

DFWLRQ�UHJDUGOHVV�RI�$SSHOODQW¶V�DFFHSWDQFH�RI�WKH�DZDUG�XQGHU�WKH�9DFFLQH

$FW�� �2XU� UHVHDUFK�KDV� UHYHDOHG�QR�3HQQV\OYDQLD� FDVH� ODZ�DGGUHVVLQJ� WKH

YLDELOLW\�RI�D�FLYLO�DFWLRQ�DIWHU�DQ�DFFHSWDQFH�RI�DQ�DZDUG�XQGHU�WKH�9DFFLQH

$FW�� � 7KH� GHFLVLRQV� RI� WKH� IHGHUDO� GLVWULFW� FRXUWV� DQG� FRXUWV� RI� DSSHDO�

LQFOXGLQJ� WKRVH� RI� WKH�7KLUG� &LUFXLW� &RXUW� RI� $SSHDOV�ZKLOH� SHUVXDVLYH� DUH

QRW� ELQGLQJ� RQ� 3HQQV\OYDQLD� FRXUWV�� HYHQ� ZKHQ� D� IHGHUDO� TXHVWLRQ� LV

LQYROYHG�� � 0DUWLQ� Y�� +DOH� 3URGXFWV�� ,QF��� ���� $��G� ������ ����� �3D�

6XSHU� �����.   :H�QRQHWKHOHVV�ILQG�WKH�IHGHUDO�DXWKRULWLHV�LQVWUXFWLYH�
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,Q� $PHQGROD� Y�� 6HFUHWDU\� RI� WKH� 'HSW�� RI� +HDOWK� DQG� +XPDQ

6HUYLFHV������)��G�������)HG��&LU���������WKH�FRXUW�FRQVLGHUHG�ZKHWKHU�WKH

QHJOLJHQW� DFW� RI� DGPLQLVWHULQJ� WKH� YDFFLQH�ZDV� FRYHUHG� XQGHU� WKH� 9DFFLQH

$FW� DQG�� KHQFH��ZKHWKHU� SODLQWLIIV�ZHUH�EDUUHG� IURP�EULQJLQJ�D� FLYLO� DFWLRQ

DJDLQVW�WKH�GRFWRU�ZKR�DGPLQLVWHUHG�WKH�YDFFLQH���7KH�$PHQGROD�FRXUW�KHOG

WKDW�WKH�QHJOLJHQW�DGPLQLVWUDWLRQ�RI�D�YDFFLQH�WKDW�FDXVHV�LQMXU\�FRQVWLWXWHV

D� YDFFLQH�UHODWHG� LQMXU\� DQG� LV� FRYHUHG� XQGHU� WKH� $FW�� � ,G�� DW� ������ � ,Q

UHDFKLQJ�WKLV�UHVXOW��WKH�FRXUW�GLVWLQJXLVKHG�EHWZHHQ�DQ�LQMXU\�UHVXOWLQJ�IURP

WKH�YDFFLQH¶V�HIIHFWV�DQG�DQ�LQMXU\�ZKLFK�RFFXUV�LUUHVSHFWLYH�RI�WKH�HIIHFWV�RI

WKH�YDFFLQH��VXFK�DV�FRQWDPLQDWLRQ�RU� WKH�GRFWRU�GURSSLQJ� WKH� LQIDQW�ZKLOH

DGPLQLVWHULQJ� WKH� YDFFLQH�� � ,G�� 6HH� DOVR� ��� 8�6�&�$�� ����DD������

�GHILQLQJ�YDFFLQH�UHODWHG�LQMXU\�RU�GHDWK�DV�D� UHVXOW�RI�RQH�RI� WKH�YDFFLQHV

VHW� IRUWK� LQ� WKH�9DFFLQH� ,QMXU\�7DEOH��H[FHSW�WKH� WHUP�GRHV�QRW� LQFOXGH�DQ

LOOQHVV�� LQMXU\�� FRQGLWLRQ�� RU� GHDWK� DVVRFLDWHG� ZLWK� DQ� DGXOWHUDQW� RU

FRQWDPLQDQW�LQWHQWLRQDOO\�DGGHG�WR�VXFK�D�YDFFLQH���

,Q� LQWHUSUHWLQJ� WKH�SODLQ�PHDQLQJ�RI�WKH� VWDWXWH�� DQG� FRQVLGHULQJ� WKH

DERYH�DXWKRULWLHV��ZH�ILQG�WKDW�$SSHOODQWV¶�DFWLRQ�DJDLQVW�'U��%RUDK�LV�EDUUHG

E\� WKH� DFFHSWDQFH� RI� WKH� MXGJPHQW� DZDUGHG� E\� WKH�8QLWHG� 6WDWHV� )HGHUDO

&ODLPV�&RXUW�����8�6�&�$������DD������$V�LQ�$PHQGROD��VXSUD��WKH�LQMXULHV

VXVWDLQHG� E\� &KULVWRSKHU� ZHUH� YDFFLQH�UHODWHG�� � )XUWKHUPRUH�� $SSHOODQWV

VWLSXODWHG�WKDW�DOO�RI�&KULVWRSKHU¶V�LQMXULHV�ZHUH�YDFFLQH�UHODWHG���6WLSXODWLRQ�

ILOHG�����������DW����$SSHOODQW¶V�H[SHUW��'U��3RVHU��VLJQHG�DQ�DIILGDYLW�VWDWLQJ
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WKDW�WKH�005�YDFFLQH�DGPLQLVWHUHG�WR�&KULVWRSKHU�+DUPDQ�ZDV�WKH�FDXVH�RI

WKH� SRVW�YDFFLQDO� HQFHSKDOLWLV�� � � � $IILGDYLW�� GDWHG� $XJXVW� ���� ������ � 7KLV

DIILGDYLW� ZDV� ILOHG� ZLWK� $SSHOODQWV¶� SHWLWLRQ� ZLWK� WKH� 8QLWHG� 6WDWHV� &ODLPV

&RXUW�� � 7KH� 8QLWHG� 6WDWHV� )HGHUDO� &ODLPV� &RXUW� DZDUGHG� $SSHOODQWV� IXQGV

�QRW� WR� H[FHHG� ���������� VXIILFLHQW� WR� SXUFKDVH� DQQXLWLHV� ZKLFK� ZRXOG

SURYLGH�FRPSHQVDWLRQ�IRU�&KULVWRSKHU¶V�XQUHLPEXUVHG�PHGLFDO�H[SHQVHV� IRU

OLIH���,G���7KH�DZDUG�DOVR�SURYLGHG�FRPSHQVDWLRQ�IRU�SDLQ�DQG�VXIIHULQJ��DQG

LPSDLUHG�HDUQLQJ�FDSDFLW\���,G� ��

�:H� UHFRJQL]H� WKDW� XQGHU� WUDGLWLRQDO� WRUW� UHPHGLHV�� WKH� TXHVWLRQ� RI

ZKHWKHU�D�SK\VLFLDQ¶V�IDLOXUH�WR�GLDJQRVH�RU� WUHDW�DQ�H[LVWLQJ�FRQGLWLRQ�KDV

LQFUHDVHG�WKH�ULVN�RI�KDUP�LV�D�MXU\�GHWHUPLQDWLRQ���3ROHUL�Y��6DONLQG��0�'��

����$��G�����������3D��6XSHU���������³2XU�FRXUWV�KDYH� UHFRJQL]HG�WKDW� LQ

VRPH� LQVWDQFHV� WKH� FDXVDO� FRQQHFWLRQ� EHWZHHQ� WKH� FDUH� SURYLGHG� E\� D

SK\VLFLDQ�DQG�WKH�UHVXOWLQJ�LQMXU\�LV�QRW�DPHQDEOH�WR�SURRI�WR�D�UHDVRQDEOH

GHJUHH�RI�PHGLFDO�FHUWDLQW\�´��,G���$SSHOODQWV¶�H[SHUW�RSLQHG�WKDW�'U��%RUDK¶V

VXEVHTXHQW� IDLOXUH� WR�GLDJQRVH�DQG� WUHDW�&KULVWRSKHU¶V� UHDFWLRQ�FRQWULEXWHG

WR�KLV�LQMXULHV���3ODLQWLII¶V�&RPSODLQW��([KLELW�$���,W�LV�WKXV�$SSHOODQWV¶�SRVLWLRQ

WKDW� &KULVWRSKHU¶V� LQMXULHV� IURP� WKH� HQFHSKDOLWLV� ZRXOG� QRW� KDYH� EHHQ� DV

VHYHUH�LI�FRUWLFRVWHULRGV�ZHUH�DGPLQLVWHUHG�GXULQJ�WKLV�UHDFWLRQ�

:KLOH�ZH�DJUHH�WKDW�WKH�DSSRUWLRQLQJ�RI�WKH�DPRXQW�RI�KDUP�FDXVHG�E\

WKH� UHDFWLRQ� WR� WKH� YDFFLQH� LWVHOI� DQG� WKH� DPRXQW� RI� KDUP� FDXVHG� E\� WKH

DOOHJHG�QHJOLJHQW�WUHDWPHQW�RI�WKLV�UHDFWLRQ�LV�D�GHWHUPLQDWLRQ�OHIW�IRU�D�MXU\�
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WKH�DFFHSWDQFH�RI�WKH�DZDUG�E\�WKH�8QLWHG�6WDWHV�&ODLPV�&RXUW�EDUV�IXUWKHU

UHFRYHU\�IURP�'U��%RUDK�LQ�WKLV�LQVWDQFH���%\�HOHFWLQJ�WR�UHFHLYH�WKH�IHGHUDO

DZDUG�� $SSHOODQWV� DFNQRZOHGJHG� WKDW� &KULVWRSKHU¶V� LQMXULHV� ZHUH� YDFFLQH�

UHODWHG�� � � ³&RQJUHVV¶� RYHUULGLQJ� SXUSRVH� ZDV� WR� SURYLGH� DQ� DOWHUQDWLYH� WR

WUDGLWLRQDO� WRUW� OLWLJDWLRQ� DV� D� PHDQV� RI� FRPSHQVDWLQJ� SHUVRQV� ZKR� ZHUH

LQMXUHG�E\�YDFFLQHV�´��6FKXPDFKHU�Y��6HFUHWDU\�RI�'HSW��RI�+HDOWK�DQG

+XPDQ� 6HUYLFHV�� �� )��G� ������ ����� �)HG�� &LU�� ������� � $SSHOODQWV� ZHUH

FRPSHQVDWHG�E\�WKH�DZDUG�IRU�'U��%RUDK¶V�DFWV�RU�RPLVVLRQV�ZKLFK�XQGHU�WKH

IDFWV�RI�WKLV�FDVH�SURGXFHG�YDFFLQH�UHODWHG�LQMXULHV���:H�ILQG�WKDW�&RQJUHVV

LQWHQGHG�WKLV�DOWHUQDWLYH�UHPHG\��LI�DFFHSWHG�E\�WKH�LQMXUHG�SDUW\��WR�EH�WKH

VROH� UHPHG\� DYDLODEOH� DJDLQVW� YDFFLQH� PDQXIDFWXUHUV� DQG� DGPLQLVWUDWRUV�

,G�� � � 3HUPLWWLQJ� $SSHOODQWV� WR� UHFRYHU� LQ� VWDWH� FRXUW� DIWHU� DFFHSWLQJ� WKH

8QLWHG�6WDWHV�&ODLPV�&RXUW�DZDUG�ZRXOG�FRQVWLWXWH�D�GRXEOH� UHFRYHU\�IURP

WKH� YDFFLQH� DGPLQLVWUDWRU� DQG� GHIHDW� WKH� LQWHQW� RI� WKH� 9DFFLQH� $FW�� � ,G�

³>$SSHOODQWV@�DUH�HQWLWOHG�WR�RQH�VDWLVIDFWLRQ�IRU� WKH�KDUP�ZKLFK� WKH\�KDYH

VXVWDLQHG�´��&DSRQH�Y��'RQRYDQ������$��G�������������3D��6XSHU��������

:H�FDXWLRQ��KRZHYHU��WKDW�LI�'U��%RUDK¶V�DFWV�RU�RPLVVLRQV�ZHUH�FRQVWUXHG�DV

QHJOLJHQW�FRQGXFW�ZKLFK�SURGXFHG�QRQ�YDFFLQH�UHODWHG�LQMXULHV�� WKH�9DFFLQH

$FW�ZRXOG�QRW�SURKLELW�D�VXEVHTXHQW�FLYLO�DFWLRQ�DJDLQVW�'U��%RUDK���6HH�H�J��

$PHQGROD�� VXSUD�� � 7KLV� LV�QRW� WKH� FDVH�KHUH�� � $FFRUGLQJO\��ZH� DIILUP� WKH

WULDO�FRXUW¶V�RUGHU�JUDQWLQJ�'U��%RUDK¶V�PRWLRQ�IRU�VXPPDU\�MXGJPHQW�
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:H� QH[W� DGGUHVV� $SSHOODQWV¶� FODLP� WKDW� WKH� WULDO� FRXUW� FRPPLWWHG

UHYHUVLEOH�HUURU�ZKHQ�WKH�MXGJH�FRQGXFWHG�DQ�RII�WKH�UHFRUG�GLVFXVVLRQ�ZLWK

RQH�RI�WKH�GHIHQVH�H[SHUWV���7KLV�GLVFXVVLRQ�ZDV�KHOG�LQ�WKH�SUHVHQFH�RI�WKH

MXU\���7KH�WULDO�MXGJH�IRXQG�WKDW�KLV�FDXWLRQDU\�LQVWUXFWLRQ�WKH�IROORZLQJ�GD\

ZDV�VXIILFLHQW�WR�UHPHG\�DQ\�DSSHDUDQFH�RI�LPSDUWLDOLW\���7ULDO�&RXUW�2SLQLRQ�

���������DW����

7KH�IDFWV�RI�WKLV�FDVH�DUH�VLPLODU�WR�)XGDOD�Y��/HHGRP������$��G����

�3D�� 6XSHU�� ������� � ,Q� )XGDOD�� WKH� WULDO� FRXUW� HQJDJHG� LQ� D� SULYDWH

GLVFXVVLRQ�ZLWK�D�PHGLFDO�ZLWQHVV�RII� WKH�UHFRUG�EXW�LQ�WKH�SUHVHQFH�RI�WKH

MXU\�� � ,G�� DW� ����� � 2Q� DSSHDO�� ZH� KHOG� WKDW� ³FRQYHUVDWLRQV� EHWZHHQ� WKH

EHQFK�DQG�WKH�ZLWQHVV�VWDQG�VKRXOG�RQO\�RFFXU�LQ�WKRVH�UDUH�VLWXDWLRQV�ZKHQ

VXFK� LQWHUYHQWLRQ� LV� GHPDQGHG� E\� WKH� LQWHUHVWV� RI� MXVWLFH�´� � ,G�� � DW� ����

(YHQ�WKRXJK�WKH�FRQYHUVDWLRQ�ZDV�KHOG�RXW�RI� WKH�KHDULQJ�RI�WKH� MXU\��WKLV

&RXUW� FRQFOXGHG� WKDW� WKH� MXU\� PD\� ZHOO� KDYH� PLVFRQVWUXHG� WKH� FRXUW¶V

FRQYHUVDWLRQ�WR�WKH�GRFWRU�DV�D�MXGLFLDO�³LPSULPDWXU´�RQ�KLV�FUHGLELOLW\���,G�

0RUHRYHU�� RXU� 6XSUHPH� &RXUW� KDV� KHOG� WKDW� D� FXUDWLYH� LQVWUXFWLRQ� LV

LQVXIILFLHQW� WR� UHFWLI\� WKH� DSSHDUDQFH� RI� LPSDUWLDOLW\� LQ� WKLV� LQVWDQFH�

0F.RZQ�Y��'HPPOHU�3URSHUWLHV�������3D�����������$��G��������������:H

DUH� WKHUHIRUH� FRQVWUDLQHG� WR� UHPDQG� IRU� D� QHZ� WULDO� DV� WKH� WULDO� MXGJH¶V

FRQGXFW�PD\�ZHOO�KDYH�VZD\HG�WKH�MXU\�WR�JLYH�PRUH�ZHLJKW�WR�WKH�GHIHQVH��

����������������������������������
��%HFDXVH�ZH�DUH�UHPDQGLQJ�IRU�D�QHZ�WULDO��ZH�QHHG�QRW�DGGUHVV�$SSHOODQWV¶
UHPDLQLQJ�FODLPV�
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6XPPDU\�MXGJPHQW�LQ�IDYRU�LI�'U��%RUDK�DIILUPHG���-XGJPHQW�LQ�IDYRU

RI� &+23�� 'U�� 3DUNV� DQG� 'U�� %HUQEDXP� YDFDWHG�� � 5HPDQGHG� IRU� IXUWKHU

SURFHHGLQJV���-XULVGLFWLRQ�UHOLQTXLVKHG�


