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��� %HIRUH�WKLV�&RXUW�LV�WKH�DSSHDO�RI�7KH�(TXLWDEOH�/LIH�$VVXUDQFH�6RFLHW\�RI

WKH�8QLWHG�6WDWHV�DQG�-��0DUN�0DFNH\���7KH\�FKDOOHQJH�WKH�WULDO�FRXUW¶V�UHIXVDO

WR�FRPSHO�DUELWUDWLRQ�RU�WR�JUDQW�D�MXGJPHQW�1�2�9���:H�DIILUP�

��� 7KLV� FDVH� JURZV� RXW� RI� HYHQWV� VXUURXQGLQJ� WKH� WHUPLQDWLRQ� RI� DSSHOOHH

&XUWLV� &RRNH� DV� DQ� LQVXUDQFH� DJHQW� IRU� DSSHOODQW� (TXLWDEOH� /LIH�� � $SSHOODQW

0DFNH\�ZDV�&RRNH¶V�LPPHGLDWH�VXSHUYLVRU���&RRNH�EHFDPH�DQ�(TXLWDEOH�DJHQW

LQ� ������ � +H� VXEVHTXHQWO\� EHFDPH� D� OLFHQVHG� LQVXUDQFH� EURNHU� DQG� EHJDQ

RIIHULQJ�D�ZLGH�UDQJH�RI�SURGXFWV� IURP�GLIIHUHQW�FRPSDQLHV�WR�KLV�FOLHQWV�� � ,Q

�����KH�EHJDQ�KDYLQJ�UHVHUYDWLRQV�DERXW�WKH�ILQDQFLDO�KHDOWK�RI�7KH�(TXLWDEOH�

��� ,Q� DQWLFLSDWLRQ� RI� VHYHULQJ� KLV� UHODWLRQVKLS� ZLWK� 7KH� (TXLWDEOH�� &RRNH

GUDIWHG� D� OHWWHU� WR� KLV� FOLHQWV� LQ� ZKLFK� KH� H[SUHVVHG� KLV� FRQFHUQV� DQG

DQQRXQFHG�D�FKDQJH�LQ�KLV�SULPDU\�LQVXUHU�DIILOLDWLRQ���$�FRS\�RI�WKLV�GUDIW�ZDV
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GLVFRYHUHG� E\� RIILFH� VWDII� DQG� JLYHQ� WR� DSSHOODQW� 0DFNH\�� � 0DFNH\� DQG� 7KH

(TXLWDEOH�UHVSRQGHG�LQ�WZR�ZD\V�� �ILUVW��E\�WHUPLQDWLQJ�&RRNH¶V�FRQWUDFW�ZLWK

7KH�(TXLWDEOH�DQG�UHIXVLQJ�WR�SD\�FRQWLQXLQJ�FRPPLVVLRQV�RQ�UHQHZHG�SROLFLHV

&RRNH�KDG�VROG��DQG�VHFRQG��E\�PDLOLQJ�D�OHWWHU�WR�DOO�RI�&RRNH¶V�FOLHQWV��WKH

³0DFNH\´�OHWWHU���DVVHUWLQJ�WKDW�KH�KDG�PLVLQIRUPHG� WKHP�DERXW� WKH�ILQDQFLDO

KHDOWK�RI�7KH�(TXLWDEOH�

��� &RRNH� UHVSRQGHG� E\� ILOLQJ� VXLW� LQ� ������ DOOHJLQJ� GHIDPDWLRQ�� ZURQJIXO

WHUPLQDWLRQ� DQG� EUHDFK� RI� FRQWUDFW�� � $SSHOODQWV� ILOHG� D� PRWLRQ� WR� FRPSHO

DUELWUDWLRQ� SXUVXDQW� WR� DQ� DUELWUDWLRQ� FODXVH� FRQWDLQHG� LQ� &RRNH¶V� FRQWUDFW�

7KH�WULDO�FRXUW�GHQLHG�DSSHOODQWV¶�PRWLRQ���7KH�FDVH�SURFHHGHG�WR�WULDO��WKH�WULDO

FRXUW� JUDQWHG� QRQ�VXLW� RQ� WKH� ZURQJIXO� WHUPLQDWLRQ� FKDUJH� LQ� IDYRU� RI

DSSHOODQWV�DQG�WKH�MXU\�UHWXUQHG�YHUGLFWV�LQ�IDYRU�RI�DSSHOOHH�RQ�WKH�FKDUJHV�RI

GHIDPDWLRQ� DQG� EUHDFK� RI� FRQWUDFW� DQG� DZDUGHG� GDPDJHV� RI� ��������� DQG

��������� UHVSHFWLYHO\�� � $SSHOODQWV� ILOHG� PRWLRQV� IRU� SRVW�WULDO� UHOLHI�� ZKLFK

ZHUH�GHQLHG���7KLV�DSSHDO�IROORZHG�

��� $SSHOODQWV�UDLVH�HLJKW�TXHVWLRQV�RQ�DSSHDO�

�� 'LG� WKH� ORZHU� FRXUW� HUU� DV� D� PDWWHU� RI� ODZ� LQ� GHQ\LQJ
'HIHQGDQW¶V�SHWLWLRQ�IRU�2UGHU�6WD\LQJ�&ODLPV�DQG�&RPSHOOLQJ
$UELWUDWLRQ�

�� 'LG� WKH� MXU\� KDYH� SUHVHQWHG� WR� LW� HYLGHQFH� VXIILFLHQW� WR
VXSSRUW�D�MXGJPHQW�IRU�GHIDPDWLRQ�DJDLQVW�WKH�GHIHQGDQWV�

�� :DV� WKHUH� HYLGHQFH�� VXIILFLHQW� WR� VXSSRUW� D� MXGJPHQW�� WKDW
WKH� UHFLSLHQWV� RI� WKH� 0DFNH\� OHWWHU� IRXQG� LW� GHIDPDWRU\�
DQG�RU�WKDW�SODLQWLII�VXVWDLQHG�JHQHUDO�GDPDJHV�DV�D�UHVXOW�RI
WKH�0DFNH\�OHWWHU�

�� 'LG�0DFNH\�RU�(TXLWDEOH�DEXVH�WKH�FRQGLWLRQDO�SULYLOHJH�WKDW
SHUWDLQHG�WR�WKH�0DFNH\�OHWWHU�
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�� :DV�WKHUH�LQ� IDFW�D� ILQGLQJ�E\�WKH� MXU\� WKDW�GHIHQGDQWV�KDG
EUHDFKHG� WKH� $JHQF\� &RQWUDFW� E\� QRW� SD\LQJ� UHQHZDO
FRPPLVVLRQV�

�� :DV� WKHUH� HYLGHQFH� VXIILFLHQW� WR� VXSSRUW� D� MXU\� YHUGLFW� RI
���������RQ�WKH�EUHDFK�RI�FRQWUDFW�FODLP��RU�RI����������RQ
WKH�GHIDPDWLRQ�FODLP�

�� :DV�WKH�DGPLVVLRQ�E\�WKH�WULDO�MXGJH�RI�SODLQWLII¶V�([KLELW���
SUHMXGLFLDO�HUURU�ZDUUDQWLQJ�D�QHZ�WULDO��DQG

�� :DV�WKH�9HUGLFW�6KHHW�SUHVHQWHG�WR�WKH�MXU\��DQG�WKH�FKDUJH
WR� WKH� MXU\�� HUURQHRXV� DQG� SUHMXGLFLDO� WR� WKH� GHIHQGDQWV�
ZDUUDQWLQJ�D�QHZ�WULDO"

$SSHOODQWV¶�EULHI�DW�����:H�DGGUHVV�WKHVH�TXHVWLRQV�FDWHJRULFDOO\�

��� $SSHOODQWV� ILUVW� FRPSODLQ� WKDW� WKH� WULDO� FRXUW� HUUHG� E\� GHQ\LQJ� WKHLU

3HWLWLRQ�IRU�2UGHU�6WD\LQJ�&ODLPV�DQG�&RPSHOOLQJ�$UELWUDWLRQ���$SSHOOHH��RQ�WKH

RWKHU� KDQG�� DVVHUWV� WKDW� WKH� LVVXH� ZDV� ZDLYHG� ZKHQ� DSSHOODQWV� IDLOHG� WR

LPPHGLDWHO\�DSSHDO�WKH�GLVPLVVDO�RUGHU���:H�GLVDJUHH���$OWKRXJK�WKLV�&RXUW�KDV

QRW�\HW�FRQVLGHUHG�ZKHWKHU�D�OLWLJDQW¶V�IDLOXUH�WR�LPPHGLDWHO\�DSSHDO�DQ�RUGHU

GLVPLVVLQJ�D�SHWLWLRQ�WR�FRPSHO�DUELWUDWLRQ�FRQVWLWXWHV�ZDLYHU��RXU�UHYLHZ�RI�WKH

UHOHYDQW�VWDWXWHV�DQG�UXOHV�RI�SURFHGXUH�OHDG�XV�WR�FRQFOXGH�LW�GRHV�QRW�

��� :H� DJUHH� ZLWK� RXU� VLVWHU� DSSHOODWH� FRXUW� WKDW� DQ� RUGHU� GLVPLVVLQJ

SUHOLPLQDU\� REMHFWLRQV� LQ� WKH� QDWXUH� RI� D� PRWLRQ� WR� FRPSHO� DUELWUDWLRQ� LV

LPPHGLDWHO\� DSSHDODEOH�� �6HH� +D]HOWRQ� $UHD� 6FKRRO� 'LVW�� Y�� %RVDN�� ���

$��G� ���� �3D�&PZOWK�� ������� � 3D�5�$�3�� ����D����� PDNHV� DSSHDODEOH� DV� RI

ULJKW�DQ�LQWHUORFXWRU\�RUGHU�³PDGH�DSSHDODEOH�E\�VWDWXWH�RU�JHQHUDO�UXOH�´��,G�

��� 3D�&�6�$�� �� �����D�� PDNHV� DSSHDODEOH� ³>D@� FRXUW� RUGHU� GHQ\LQJ� DQ

DSSOLFDWLRQ� WR� FRPSHO� DUELWUDWLRQ� XQGHU� VHFWLRQ� �����´� � ,G�� � 6HFWLRQ� ����
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UHODWHV� WR� FRPSHOOLQJ� DUELWUDWLRQ� XQGHU� DJUHHPHQWV� WR� DUELWUDWH�� � &OHDUO\�� DQ

RUGHU�GLVPLVVLQJ�D�SHWLWLRQ�WR�FRPSHO�DUELWUDWLRQ�LV�LPPHGLDWHO\�DSSHDODEOH�

��� ���3D�&�6�$���������E���KRZHYHU��QRWHV�WKDW�³>W@KH�DSSHDO�VKDOO�EH�WDNHQ

LQ� WKH�PDQQHU��ZLWKLQ� WKH� WLPH�DQG� WR� WKH� VDPH�H[WHQW� DV� DQ�DSSHDO� IURP�D

ILQDO�RUGHU�RI�FRXUW�LQ�D�FLYLO�DFWLRQ�´��,G���3UHVHQWHG�WR�XV��WKHQ��LV�WKH�TXHVWLRQ

RI� WKH�FRQVHTXHQFH�RI� IDLOLQJ� WR� DSSHDO� DQ� RUGHU� ³ZLWKLQ� WKH� WLPH�DQG� WR� WKH

VDPH�H[WHQW� DV� DQ�DSSHDO� IURP�D� ILQDO� RUGHU� RI� FRXUW� LQ� D� FLYLO� DFWLRQ�´� �2XU

DQVZHU� LV� IRXQG� DW� 3D�5�$�3�� �� ����J�����,���ZKLFK� VWDWHV�� ³IDLOXUH� WR� DSSHDO

������ >X@QGHU�6XEGLYLVLRQV� �D��� �E����� RU� �I�� RI� WKLV� UXOH� VKDOO� QRW� FRQVWLWXWH� D

ZDLYHU�RI�WKH�REMHFWLRQ�WR�WKH�RUGHU�´��,G���7KLV�SURYLVLRQ�JRHV�WR�WKH�KHDUW�RI

DSSHOOHH¶V� DUJXPHQW� DQG� QHJDWHV� LW�� � :H� ILQG� WKDW� DSSHOODQWV¶� IDLOXUH� WR

LPPHGLDWHO\� DSSHDO� WKH� WULDO� FRXUW¶V� RUGHU� GRHV� QRW� ZDUUDQW� GLVPLVVDO� RI� WKH

LVVXH�RQ�DSSHDO��DQG�WKHUHIRUH�ZH�UHDFK�WKH�PHULWV�RI�DSSHOODQWV¶�FODLP�

��� $SSHOODQWV�DUJXH�WKDW�WKH�HPSOR\PHQW�FRQWUDFW�EHWZHHQ�DSSHOODQWV�DQG

DSSHOOHH�FRQWDLQHG�DQ�DUELWUDWLRQ�FODXVH�UHTXLULQJ�WKH�SDUWLHV�WR�DUELWUDWH�³DQ\

GLVSXWH�� FODLP� RU� FRQWURYHUV\� WKDW�PLJKW� DULVH´� EHWZHHQ� WKHP�� DQG� WKDW� WKLV

FODXVH�ZDV�FRQWUROOLQJ� LQ� WKH� LQVWDQW� FDVH�� � $SSHOODQWV¶� EULHI� DW����� �7KH� WULDO

FRXUW�GLVPLVVHG�DSSHOODQWV¶�PRWLRQ�DQG�SUHOLPLQDU\�REMHFWLRQV�ZLWKRXW�RSLQLRQ�

DQG� WKH� RSLQLRQ� ILOHG� VXEVHTXHQW� WR� DSSHOODQWV¶� DSSHDO� GRHV� QRW� DGGUHVV� WKH

LVVXH�����$SSHOODQWV�VXJJHVW�WKDW�WKH�WULDO�FRXUW�PDGH�LWV�GHFLVLRQ�EDVHG�XSRQ

DSSHOOHH¶V�DUJXPHQW�WKDW�WKH�FODXVH�DOVR�FRQWDLQHG�DQ�H[FHSWLRQ�WKDW�FRQWUROOHG
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WKH� LQVWDQW� GLVSXWH�� � ³ZLWK� WKH� H[FHSWLRQ� RI� GLVSXWHV� LQYROYLQJ� WKH� LQVXUDQFH

EXVLQHVV�RI�DQ\�PHPEHU�ZKLFK�LV�DOVR�DQ�LQVXUDQFH�FRPSDQ\��������´

���� :H� KDYH� KHOG� WKDW� WKH� WULDO� FRXUW� PXVW� ILOH� DQ� RSLQLRQ� DGGUHVVLQJ� WKH

LVVXHV�VHW�IRUWK�LQ�WKH�DSSHOODQWV¶�3D�5�$�3�������VWDWHPHQW�

7KH� 3HQQV\OYDQLD� 5XOHV� RI� $SSHOODWH� 3URFHGXUH� UHTXLUH� D
WULDO� FRXUW�� XSRQ� QRWLFH� RI� DSSHDO� IURP� SRVW�WULDO� PRWLRQV� RU
RWKHU� RUGHUV�� WR� ILOH� DQ� RSLQLRQ� GHWDLOLQJ� WKH� UHDVRQV� IRU� WKH
RUGHU�RU�IRU�WKH�UXOLQJV�RU�PDWWHUV�FRPSODLQHG�RI�RU�WR�VSHFLI\
LQ�ZULWLQJ�WKH�SODFH�LQ�WKH�UHFRUG�ZKHUH�VXFK�UHDVRQV�PD\�EH
IRXQG�� 3D�5�$�3�� �����D��� 7KH�SXUSRVH�RI�5XOH������D�� LV� WR
JLYH�WKH�DSSHOODWH�FRXUW�D� UHDVRQHG�EDVLV� IRU� WKH� WULDO� FRXUW¶V
GHFLVLRQ�DQG�WR�UHTXLUH�WKH�WULDO� MXGJH�WR�FRQVLGHU� WKRURXJKO\
GHFLVLRQV�UHJDUGLQJ�SRVW�WULDO�PRWLRQV�������

2UGLQDULO\� WKH� UHPHG\� IRU� QRQ�FRPSOLDQFH� ZLWK� WKH
3D�5�$�3�������D��LV�D�UHPDQG�WR�WKH�WULDO�FRXUW�ZLWK�GLUHFWLRQV
WKDW� DQ� RSLQLRQ� EH� SUHSDUHG� DQG� UHWXUQHG� WR� WKH� DSSHOODWH
FRXUW�

*LEEV� Y�� +HUPDQ�� ���� $��G� ���� �3D�6XSHU�� ������ �FLWDWLRQV� RPLWWHG�

�TXRWLQJ� 'XTXHVQH� /LJKW� &RPSDQ\� Y��:RRGODQG� +LOOV� 6FKRRO� 'LVWULFW�

����$��G����������������3D�&PZOWK��������DSSHDO�GHQLHG�� �����3D�� /H[LV

������3D�����������7KH�ODFN�RI�D������RSLQLRQ�DGGUHVVLQJ�WKH�LVVXH�LV�QRW�IDWDO

IRU� RXU� UHYLHZ�� � ³7KH� LQWHUSUHWDWLRQ� RI� D� FRQWUDFW� LV� D� TXHVWLRQ� RI� ODZ�� � ,Q

GHFLGLQJ�DQ�LVVXH�RI�ODZ��DQ�DSSHOODWH�FRXUW�QHHG�QRW�GHIHU�WR�WKH�FRQFOXVLRQV

RI�WKH�WULDO�FRXUW�´��+DOSLQ�Y��/D6DOOH�8QLYHUVLW\������$��G���������3D�6XSHU�

������� DOORF�� GHQ¶G� ���� $��G� ����� �3D�� ������� � 7KH� UHDVRQLQJ� RI� WKH� WULDO

FRXUW�LV�QRW�FUXFLDO�WR�RXU�GHWHUPLQDWLRQ�RI�FRQWUDFW�LQWHUSUHWDWLRQ�

����������������������������������������������������������������������������������������������������������������
�� �:H�QRWH� WKDW� WKH� WULDO� MXGJH�ZKR�HQWHUHG� WKH� RUGHU� GLVPLVVLQJ� DSSHOODQWV

PRWLRQ�WR�FRPSHO�DUELWUDWLRQ��7KH�+RQRUDEOH�%HUHO�&DHVDU��LV�GHFHDVHG�
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���� :H� DUH� VHYHUHO\� KDPSHUHG� LQ� RXU� DQDO\VLV�� KRZHYHU�� E\� DSSHOODQWV¶

IDLOXUH�WR�SODFH�DQ\ZKHUH�LQ�WKH�UHFRUG�D�VLQJOH�FRS\�RI�WKH�GRFXPHQW�WKH\�VR

KHDYLO\�UHO\�RQ�� �3DUDJUDSK���RI�DSSHOODQWV¶�3HWLWLRQ� IRU�2UGHU�6WD\LQJ�&ODLPV

DQG�&RPSHOOLQJ�$UELWUDWLRQ�DVVHUWV�WKDW�WKH�³8��´�IRUP�&RRNH�H[HFXWHG�ZKHQ

KH� EHJDQ� ZRUNLQJ� ZLWK� (TXLWDEOH� UHTXLUHV� KLP� WR� DUELWUDWH� DQ\� GLVSXWH� WKDW

PD\�DULVH�LQFLGHQWDO�WR�KLV�HPSOR\PHQW�³XQGHU�WKH�UXOHV��FRQVWLWXWLRQV��RU�E\�

ODZV�RI�WKH�RUJDQL]DWLRQV�ZLWK�ZKLFK�>KH@�UHJLVWHU>V@�´��'HIHQGDQWV¶�3HWLWLRQ�IRU

2UGHU�6WD\LQJ�&ODLPV�DQG�&RPSHOOLQJ�$UELWUDWLRQ��H[KLELW�%��DW����������7KH�8��

IRUP� VKRZV� WKDW� &RRNH� ZDV� UHJLVWHUHG� ZLWK� WKH� 1DWLRQDO� $VVRFLDWLRQ� RI

6HFXULWLHV�'HDOHUV��D�SULYDWH�RUJDQL]DWLRQ���$SSHOODQWV�TXRWH�WKH�1$6'�0DQXDO

DQG�FLWH�IURP�WKH�DUELWUDWLRQ�SURFHGXUHV�WKH�FODXVH�WKDW�FRQVWLWXWHV�WKH�FHQWHU

RI�WKLV�LVVXH���7KH\�IDLO��KRZHYHU��WR�DWWDFK�D�FRS\�RI�WKH�GRFXPHQW�XSRQ�ZKLFK

WKH\�UHO\�

���� 3D�5�&�3���������K��VWDWHV�

$� SOHDGLQJ� VKDOO� VWDWH� VSHFLILFDOO\� ZKHWKHU� DQ\� FODLP� RU
GHIHQVH�VHW� IRUWK�WKHUHLQ� LV�EDVHG�XSRQ�D�ZULWLQJ�� � ,I� VR�� WKH
SOHDGHU�VKDOO�DWWDFK�D�FRS\�RI�WKH�ZULWLQJ��RU�WKH�PDWHULDO�SDUW
WKHUHRI��������

,G���+HUH��DSSHOODQWV�KDYH�DVVHUWHG�D�GHIHQVH�EDVHG�XSRQ�D�ZULWLQJ��EXW�IDLOHG

WR�DWWDFK�D�FRS\�RI�WKDW�ZULWLQJ� WR� WKHLU�SHWLWLRQ�� �:H�DUH�FRQVWUDLQHG� WR� ILQG

WKDW�� IRU� WKLV� UHDVRQ�DORQH�� WKH� WULDO� FRXUW� GLG� QRW� HUU� DV� D�PDWWHU� RI� ODZ� E\

GLVPLVVLQJ�DSSHOODQWV¶�SHWLWLRQ�WR�FRPSHO�DUELWUDWLRQ��

����������������������������������
���:H�PD\�DIILUP�RQ�JURXQGV�RWKHU�WKDQ�WKRVH�UHOLHG�XSRQ�E\�WKH�WULDO�FRXUW�
&RPPRQZHDOWK�Y��&OXWWHU������$��G����������Q����3D�6XSHU��������
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���� $SSHOODQWV�QH[W�DGYDQFH�VHYHUDO�DUJXPHQWV�FRQWHQGLQJ�WKDW�WKH�HYLGHQFH

ZDV� LQVXIILFLHQW� WR� ILQG� OLDELOLW\� DQG� WKDW� WKH� WULDO� FRXUW� VKRXOG� KDYH� WKXV

JUDQWHG�MXGJPHQW�Q�R�Y��RQ�WKLV�EDVLV���,W�LV�ZHOO�VHWWOHG�WKDW�MXGJPHQW�Q�R�Y��LV

SURSHU�RQO\�ZKHQ��QR�WZR�UHDVRQDEOH�PLQGV�FRXOG�IDLO�WR�DJUHH�WKDW�WKH�YHUGLFW

ZDV�LPSURSHU����6FRWW�Y��6RXWKZHVWHUQ�0XWXDO�)LUH�$VVRFLDWLRQ������$��G

����������3D��6XSHU����������:H�PXVW�JUDQW�WKH�YHUGLFW�ZLQQHU�DOO�UHDVRQDEOH

LQIHUHQFHV��DQG�GHWHUPLQH�LI�WKHUH�ZDV�VXIILFLHQW�FRPSHWHQW�HYLGHQFH�WR�VXVWDLQ

WKH� YHUGLFW�� � 5REHUWVRQ� Y�� $WODQWLF� 5LFKILHOG�� ���� $��G� ���� �3D�� 6XSHU�

������� � :H� ILQG� WKDW� WKH� UHFRUG� GHPRQVWUDWHV� WKDW� VXIILFLHQW� HYLGHQFH� ZDV

SUHVHQWHG��VXFK�WKDW�WKH�MXU\�FRXOG�UHDVRQDEO\�LQIHU�OLDELOLW\�

���� 7KH� ILUVW� FRPSODLQW� UDLVHG� E\� DSSHOODQWV� LV� WKDW� WKHUH�ZDV� QR� HYLGHQFH

WKDW� WKH� 0DFNH\� OHWWHU� ZDV� XQGHUVWRRG� E\� DQ\� RI� WKH� UHFLSLHQWV� WR� EH

GHIDPDWRU\���7KH�UHFRUG�EHOLHV�WKLV�DVVHUWLRQ���$V�WKH�WULDO�FRXUW�QRWHG��)HGHUDO

-XGJH�&KDUOHV�6PLWK�WHVWLILHG��³,�ZDV�VKRFNHG�WKDW�DQ\ERG\�ZRXOG�DFFXVH�0U�

&RRNH� RI� PLVUHSUHVHQWDWLRQ�� � $QG� ,� ZDV� VKRFNHG� WKDW� DQ\� IRUPHU� HPSOR\HU

ZRXOG� EDG�PRXWK� DQ� HPSOR\HH� WKDW� KDG� EHHQ�ZLWK� WKHP� IRU� VR�PDQ\� \HDUV

ZKHQ� WKH\� OHIW�´� � 1�7�� 7ULDO� H[FHUSWV�� DW� ����� � $� MXU\� FRXOG� UHDVRQDEO\� LQIHU

IURP�WKLV�VWDWHPHQW�WKDW�WKH�ZLWQHVV�XQGHUVWRRG�WKH�OHWWHU�WR�EH�GHIDPDWRU\�

���� $SSHOODQWV�� WKRXJK�� FRQIODWH� DSSHOOHH¶V� EXUGHQ� RI� VKRZLQJ� WKH

GHIDPDWRU\�FKDUDFWHU�RI�WKH�FRPPXQLFDWLRQ�ZLWK�WKH�EXUGHQ�WR�VKRZ�GDPDJHV�

DQG�VXJJHVW�WKHUH�LV�QR�HYLGHQFH�WR�VKRZ�DSSHOOHH�ZDV�GDPDJHG�E\�WKH�OHWWHU�

7KLV� LV� QRW� VR�� � $SSHOOHH� WHVWLILHG� WKDW� KH� EHJDQ� H[SHULHQFLQJ� GLIILFXOW\
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VFKHGXOLQJ� DSSRLQWPHQWV� ZLWK� H[LVWLQJ� FXVWRPHUV� DIWHU� SXEOLFDWLRQ� RI� WKH

0DFNH\�OHWWHU�� �1�7��7ULDO�H[FHUSW��DW��������� �:KLOH�DSSHOODQWV�PD\�DGYDQFH

PDQ\�DOWHUQDWLYH�WKHRULHV�DV�WR�ZK\�DSSHOOHH�H[SHULHQFHG�GLIILFXOW\�FRQWLQXLQJ

KLV�EXVLQHVV��WKHVH�SRVVLELOLWLHV�GR�QRW�QHFHVVLWDWH�D� MXGJPHQW�Q�R�Y���DV�ORQJ

DV�WKH�YHUGLFW�DFWXDOO\�UHDFKHG�ZDV�RQH�RI�WKH�UHDVRQDEOH�DOWHUQDWLYH�WKHRULHV�

6PLWK�Y��%HOO�7HOHSKRQH�&R���RI�3HQQV\OYDQLD������$��G��������������3D�

������

���� $SSHOODQWV� DOVR� DUJXH� WKH� MXGJPHQW� Q�R�Y�� VKRXOG� KDYH� EHHQ� JUDQWHG

EHFDXVH� WKHUH� ZDV� QR� HYLGHQFH� WKDW� 0DFNH\� ZDV� QHJOLJHQW� RU� UHFNOHVV� LQ

VHQGLQJ�KLV� OHWWHU�� �$JDLQ�� WKH� UHFRUG�FRQWDLQV�VXIILFLHQW�HYLGHQFH�E\�ZKLFK� D

MXU\�PD\� UHDVRQDEO\� FRQFOXGH� WKDW�0DFNH\� VHQW� KLV� UHVSRQVH� OHWWHU� WR� DOO� RI

&RRNH¶V�(TXLWDEOH�FOLHQWV�ZLWKRXW�ILUVW�DVFHUWDLQLQJ�ZKHWKHU�&RRNH�KDG�VHQW�KLV

GUDIW�WR�DOO�RU�DQ\�RI�KLV�FOLHQWV�� �0DFNH\�UHFHLYHG�D�FRS\�RI�WKH�GUDIW�IURP�D

QHZ�EXVLQHVV�PDQDJHU�ZKR�KDG�IRXQG�LW�LQ�WKH�VXSSO\�URRP���0DFNH\�WHVWLILHG

WKDW� KH� QHYHU� LQYHVWLJDWHG� ZKHWKHU� WKH� OHWWHU� KDG� EHHQ� VHQW� WR� DQ\� FOLHQWV�

QHYHU�NQHZ�ZKHWKHU�WKH�OHWWHU�KDG�EHHQ�VHQW��RU�HYHQ�WDONHG�WR�&RRNH�DERXW

WKH�GUDIW�� �1�7�� 7ULDO� H[FHUSW�� DW� �������� ���� � )XUWKHUPRUH�0DFNH\� DGPLWWHG

WKDW��ZKHQ�KH�ZURWH�KLV�OHWWHU�DFFXVLQJ�&RRNH�RI�PLVUHSUHVHQWLQJ�(TXLWDEOH��KH

³GLG�QRW�NQRZ�WKH�H[DFW�LQIRUPDWLRQ�EXW�DVVXPHG�WKDW�>(TXLWDEOH¶V�SHUFHQWDJHV

RI�GHIDXOWHG�ERQGV�DQG�IRUHFORVHG�UHDO�HVWDWH�LQYHVWPHQWV@�ZHUH�QRW�DV�EDG�DV

([HFXWLYH�/LIH�´��)LQDOO\��0DFNH\�VWDWHG�WKDW�KH�QHYHU�VSRNH�WR�DQ\�RI�&RRNH¶V

FOLHQWV�ZKR�KDG�VZLWFKHG�SROLFLHV�IURP�(TXLWDEOH�WR�DVFHUWDLQ�ZKHWKHU�WKH\�KDG
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VXIIHUHG� DGYHUVH� HFRQRPLF� FRQVHTXHQFHV� EHIRUH� DFFXVLQJ� &RRNH� RI� H[SRVLQJ

(TXLWDEOH�FOLHQWV�WR�VXFK�FRQVHTXHQFHV�� �1�7��7ULDO�H[FHUSW��DW��������� �)URP

WKHVH�IDFWV��D�UHDVRQDEOH�IDFW�ILQGHU�FRXOG�GHWHUPLQH�WKDW�0DFNH\�DFWHG�UDVKO\

DQG� QHJOLJHQWO\� LQ� UHDFWLQJ� WR� &RRNH¶V� GUDIW� EURXJKW� WR� KLV� DWWHQWLRQ�� � 7KH

HYLGHQFH�WR�VXSSRUW�VXFK�D�FRQFOXVLRQ�ZDV�VXIILFLHQW�

����� $SSHOODQWV� DOVR� FRQWHQG� WKDW� WKH� HYLGHQFH�ZDV� LQVXIILFLHQW� WR� VXVWDLQ� D

YHUGLFW� RI� ��������� RQ� WKH� EUHDFK� RI� FRQWUDFW� FODLP� RU� ��������� RQ� WKH

GHIDPDWLRQ� FODLP�� $V� SUHYLRXVO\� QRWHG�� SODLQWLII� PHW� KLV� EXUGHQ� RI� SURYLQJ

GDPDJHV� E\� SUHVHQWLQJ� HYLGHQFH� WKDW� KH� KDG� EHHQ� XQDEOH� WR� VFKHGXOH

PHHWLQJV� ZLWK� SDVW� FXVWRPHUV� DIWHU� 0DFNH\� VHQW� KLV� OHWWHU�� � &RRNH� DOVR

GHPRQVWUDWHG�D�GLPLQLVKPHQW�LQ�HDUQLQJV�IROORZLQJ�SXEOLFDWLRQ�RI� WKH�0DFNH\

OHWWHU�� � $V� ORQJ�DV� LW� LV� UHDVRQDEOH� WR� LQIHU� WKDW� WKLV� ORVV�ZDV� D� UHVXOW� RI� WKH

OHWWHU��WKH�HYLGHQFH�ZLOO�EH�GHHPHG�VXIILFLHQW�WR�VXVWDLQ�WKH�ILQGLQJ��� �6PLWK�

����$��G�DW��������

���� $V�WR�ZKHWKHU�WKH�FXPXODWLYH�VXP�RI����������LV�DQ�H[FHVVLYH�DZDUG�RI

GDPDJHV�� ZH� DUH� OLPLWHG� LQ� RXU� UHYLHZ� WR� GHWHUPLQLQJ� ZKHWKHU� WKH� YHUGLFW

VKRFNV� WKLV� &RXUW¶V� VHQVH� RI� MXVWLFH�� � 7HVDXUR� Y�� 3HUULJH�� ���� $��G� �����

������3D�6XSHU����������6LPSO\�SXW��WKH�YHUGLFW�LQ�WKLV�FDVH�GRHV�QRW�VKRFN�XV�

$SSHOODQW�ZDV� DQ� HVWDEOLVKHG� DJHQW� ZLWK� QHDUO\� WKUHH� GHFDGHV� RI� H[SHULHQFH

VHOOLQJ� LQVXUDQFH� SURGXFWV� DQG� EXLOGLQJ� D� FOLHQW� EDVH�� � +H� RIIHUHG� FUHGLEOH

HYLGHQFH�WKDW�WKLV�FOLHQW�EDVH�KDV�EHHQ�GDPDJHG��D�ORVV�WKDW�PD\�EH�GLIILFXOW�WR

FDOFXODWH�RYHU�WKH�UHPDLQGHU�RI�KLV�FDUHHU��D�FDUHHU�WKDW�QRZ�LQYROYHV�WKH�VDOH
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RI� ORQJ�GLVWDQFH� WHOHSKRQH� VHUYLFHV� UDWKHU� WKDQ� LQVXUDQFH�� � $GGLWLRQDOO\�� KH

RIIHUHG�HYLGHQFH�WKDW�KLV�ORVVHV�IURP�XQSDLG�UHQHZDO�FRPPLVVLRQV�DORQH�ZRXOG

EH�LQ�WKH�UDQJH�EHWZHHQ���������WR�����������:H�GR�QRW�ILQG�LW�DODUPLQJ�WKDW

D� MXU\� PD\� DVVHVV� WKH� ORVVHV� DVVRFLDWHG� ZLWK� WKH� EUHDFK� RI� FRQWUDFW� DQG

GDPDJHV�WR�DSSHOODQW¶V�UHSXWDWLRQ�WR�EH�ZRUWK����������

���� :H� ILQG� WKDW� WKH� HYLGHQFH� VXSSRUWV� WKH� MXU\¶V� ILQGLQJV� WKDW� DSSHOODQWV

SXEOLVKHG�WKH�OHWWHU�UHODWLQJ�WR�WKH�DSSHOOHH��WKDW�WKH�OHWWHU�ZDV�XQGHUVWRRG�WR

EH� GHIDPDWRU\� E\� LWV� UHFLSLHQWV� DQG� WKDW� DSSHOOHH� ZDV� KDUPHG� E\� WKH

GHIDPDWLRQ�� � :H� DOVR� ILQG� WKH� HYLGHQFH� VXIILFLHQW� WR� VXSSRUW� D� JHQHUDO

MXGJPHQW�RI�GHIDPDWLRQ�DJDLQVW�DSSHOODQWV�

���� $SSHOODQWV�DOVR�FRQWHQG�WKDW�WKH�HYLGHQFH�ZDV�LQVXIILFLHQW�WR� ILQG�DEXVH

RI�FRQGLWLRQDO�SULYLOHJH���:H�QHHG�QRW�GHWHUPLQH�KHUH�ZKHWKHU�DQ\�FRQGLWLRQDO

SULYLOHJH�DFWXDOO\�H[LVWHG�LQ�WKLV�FDVH�EHFDXVH�ZH�ILQG�WKDW��HYHQ�LI�D�FRQGLWLRQDO

SULYLOHJH� GLG� H[LVW�� LW� ZDV� DEXVHG� E\� DSSHOODQWV�� � $� FRQGLWLRQDO� SULYLOHJH� LV

DEXVHG� LI� ³WKH� SXEOLFDWLRQ� LV� DFWXDWHG� E\�PDOLFH� RU� QHJOLJHQFH�´� �0LNHWLF� Y�

%DURQ�� ���� $��G� ����� ���� �3D�6XSHU�� ������ �TXRWLQJ� %HFNPDQ� Y�� 'XQQ�

����$��G������ ���� �3D�6XSHU���������� � %HFDXVH�RI� RXU� SUHYLRXV� ILQGLQJ� WKDW

WKH� HYLGHQFH�ZDV� VXIILFLHQW� WR� ILQG�QHJOLJHQFH��ZH� DUH� FRPSHOOHG� WR� ILQG� WKH

HYLGHQFH� VXIILFLHQW� WR� VXSSRUW� D� ILQGLQJ� WKDW� DSSHOODQWV� DEXVHG� DQ\� H[LVWLQJ

FRQGLWLRQDO�SULYLOHJH�

���� $SSHOODQWV�QH[W�DUJXH�WKDW�WKHUH�ZDV�QR�ILQGLQJ�E\�WKH�MXU\�RI�EUHDFK�RI

FRQWUDFW���$V�DSSHOODQWV�SKUDVH�LW�
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2WKHU� WKDQ� QRQ�SD\PHQW� RI� WKH� UHQHZDO� FRPPLVVLRQV�
DQG�WHUPLQDWLRQ�RI�HPSOR\PHQW��WKHUH�ZDV�QR�RWKHU�HYLGHQFH
RI�DQ\�EUHDFK�RI�FRQWUDFW�E\�GHIHQGDQW���,W�ZRXOG�DSSHDU�WKDW
WKH� MXU\�� LI� LW� EH� GHHPHG� WKDW� WKH\� IRXQG� DQ\� EUHDFK� RI
FRQWUDFW��PXVW� KDYH� LPSOLHGO\� IRXQG� D� EUHDFK� UHVXOWLQJ� IURP
WKH�WHUPLQDWLRQ�������7KHUH�ZDV�QR�WHVWLPRQ\�LQ�WKH�UHFRUG�WKDW
ZRXOG�SHUPLW�D�ILQGLQJ�RI�GDPDJHV�LQ�WKH�DPRXQW�RI���������
EDVHG�RQ�QRQ�SD\PHQW�RI�WKH�UHQHZDO�FRPPLVVLRQV���$Q\�VXFK
ILQGLQJ�ZRXOG�EH�EDVHG�XSRQ�D�IDLOXUH�WR�FRPSUHKHQG�WKH�IDFW
WKDW� WKH� FRXUW� KDG� JUDQWHG� D� QRQVXLW� DV� WR� WKH� WHUPLQDWLRQ
LVVXH�

$SSHOODQW¶V� EULHI�� DW� ���� � :H� GR� QRW� EHOLHYH� WKDW� WKH� YHUGLFW� LQGLFDWHV� D

PLVXQGHUVWDQGLQJ� RI� WKH� EUHDFK� RI� FRQWUDFW� LVVXH�� � 5DWKHU�� ZH� EHOLHYH� WKH

�H[FHVVLYH��YHUGLFW�LV�MXVW�WKDW�±�D�YHUGLFW�EDVHG�RQ�WKH�MXU\
V�LQIHUUHG�DPRXQW

RI� ORVVHV� GXH� WR� QRQ�SD\PHQW� RI� UHQHZDO� FRPPLVVLRQV�� � :H� FRQFOXGH�

WKHUHIRUH��WKDW�WKH�MXU\�GLG�ILQG�EUHDFK�RI�FRQWUDFW�

���� 7KH�QH[W�HUURU�DSSHOODQWV�FRPSODLQ�RI�LQYROYHV�DQ�DGPLVVLRQ�RI�HYLGHQFH�

FRQWHQGLQJ�WKDW�DGPLVVLRQ�RI�SODLQWLII¶V�([KLELW����ZDV�SUHMXGLFLDO�DQG�ZDUUDQWV

D� QHZ� WULDO�� � :H� QRWH� WKDW� WKH� DGPLVVLRQ� RI� HYLGHQFH� LV� ZLWKLQ� WKH� VRXQG

GLVFUHWLRQ�RI� WKH� WULDO� FRXUW� DQG�ZLOO� QRW� EH� UHYHUVHG�DEVHQW� D� FOHDU� DEXVH�RI

WKDW�GLVFUHWLRQ�� �&RPPRQZHDOWK�Y��:HEHU������$��G�����������3D��������

$SSHOODQWV�DVVHUW�WKDW�WKH�H[KLELW�ZDV�QRW�SUHVHQWHG�WR�WKHP�XQWLO�WKH�WULDO�DQG

WKDW� E\� ZDLWLQJ� XQWLO� WULDO� WR� SUHVHQW� LW�� DSSHOOHH� YLRODWHG� WKH� SUH�WULDO� FRXUW

RUGHU���+RZHYHU��WKH�H[KLELW�KDG�RQO\�EHHQ�SUHSDUHG�WKH�GD\�EHIRUH��1�7��7ULDO

H[FHUSW��DW������DQG�ZDV�QRW�DYDLODEOH�XQWLO�WULDO���:H�GR�QRW�EHOLHYH�WKH�WULDO

FRXUW�DEXVHG�LWV�GLVFUHWLRQ�E\�DFFHSWLQJ�DSSHOOHH¶V�UHDVRQ� IRU� ODWH�VXEPLVVLRQ

XQGHU�WKH�³IRU�JRRG�FDXVH´�H[FHSWLRQ�WR�WKH�SUH�WULDO�RUGHU���6HH�6�5���E���$V
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WR�WKH�WHVWLPRQ\�UHJDUGLQJ�DSSHOOHH¶V�SHQVLRQ�EHQHILWV��ZH�QRWH�WKDW�DSSHOODQWV

IDLOHG�WR�REMHFW�DW�WKH�FRQFOXVLRQ�RI�DSSHOOHH¶V�GLUHFW�H[DPLQDWLRQ�RI�0U��&RQORQ

WKDW� D� IRXQGDWLRQ�KDG�QHYHU� EHHQ� ODLG� IRU� WKH� HDUOLHU� DGPLVVLRQ� RI� DSSHOOHH¶V

ORVV�RI�EHQHILWV���7KLV�LVVXH�LV�WKHUHIRUH�ZDLYHG�

���� )LQDOO\��DSSHOODQWV�FRQWHQG�WKDW�WKH�YHUGLFW�VKHHW�DQG�WKH�FKDUJH�XVHG�E\

WKH�WULDO�FRXUW�ZHUH�HUURQHRXV�DQG�SUHMXGLFLDO�WR�WKHP���$SSHOODQWV�DUJXH�WKDW

WKH�FRXUW�HUUHG�E\� IDLOLQJ� WR� LQVWUXFW� WKH� MXU\� WKDW� WKH\�PXVW� ILQG� DSSHOODQWV¶

SXEOLFDWLRQ� PDOLFLRXV� RU� QHJOLJHQW� RU� WKDW� D� FRQGLWLRQDO� SULYLOHJH� KDG� EHHQ

DEXVHG�DQG�FLWH�RQH�SDUDJUDSK�RI�WKH�FKDUJH�IRU�RXU�FRQVLGHUDWLRQ���:H�KDYH

SUHYLRXVO\�KHOG�WKDW�

,Q� UHYLHZLQJ� D� WULDO� MXGJH¶V� FKDUJH�� WKH� SURSHU� WHVW� LV� QRW
ZKHWKHU� FHUWDLQ� SRUWLRQV� WDNHQ� RXW� RI� FRQWH[W� DSSHDU
HUURQHRXV���:H�ORRN�WR�WKH�FKDUJH�LQ�LWV�HQWLUHW\��DJDLQVW�WKH
EDFNJURXQG� RI� HYLGHQFH� LQ� WKH� SDUWLFXODU� FDVH�� WR� GHWHUPLQH
ZKHWKHU� RU� QRW� HUURU�ZDV� FRPPLWWHG� DQG�ZKHWKHU� WKDW� HUURU
ZDV�SUHMXGLFLDO�WR�WKH�FRPSODLQLQJ�SDUW\�

+DUNLQV� Y�� &DOXPHW� UHDOW\� &R��� ���� $��G� ����� ���� �3D�6XSHU�� ������

TXRWLQJ�5HLOO\�Y��6(37$������$��G�������������3D��������

���� 2XU�UHYLHZ�RI�WKH�MXU\�FKDUJH�UHYHDOV�WKH�IROORZLQJ�LQVWUXFWLRQV�

,I�\RX�GR�VR�ILQG�LQ� IDYRU�RI�0U��&RRNH�DQG�DJDLQVW�WKH
GHIHQGDQWV�� \RX� PXVW� DOVR� GHWHUPLQH� IRU� WKH� SXUSRVHV� RI
GDPDJHV� ZKHWKHU� WKH� GHIHQGDQWV� DFWHG� LQWHQWLRQDOO\�
UHFNOHVVO\�RU�QHJOLJHQWO\���$�SHUVRQ�DFWV�LQWHQWLRQDOO\�ZKHQ�KH
SXEOLVKHV� RU� PDNHV� D� GHIDPDWRU\� FRPPXQLFDWLRQ� DQG� KH
NQRZV� LW� LV� IDOVH�� �� �� �� $� SHUVRQ� QHJOLJHQWO\� SXEOLVKHV� D
GHIDPDWRU\� FRPPXQLFDWLRQ� ZKHQ� D� UHDVRQDEOH� SHUVRQ� XQGHU
WKH� FLUFXPVWDQFHV� ZRXOG� QRW� KDYH� SXEOLVKHG� WKH
FRPPXQLFDWLRQ���7KLV�LV�ZKHUH�WKH�SHUVRQ�H[KLELWV�DQ�DEVHQFH
RI�RUGLQDU\�FDUH�DQG�GLOLJHQFH�LQ�DVFHUWDLQLQJ�WKH�WUXH�IDFWV�
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0HPEHUV� RI� WKH� MXU\�� \RX� KHDUG� D� UHIHUHQFH� WR
FRQGLWLRQDO� SULYLOHJH�� �� �� �� $QG� D� SHUVRQ�ZKR� LV� SULYLOHJHG� WR
SXEOLVK�IDOVH�DQG�GHIDPDWRU\�FRPPXQLFDWLRQV�PD\�QRW�DEXVH
WKLV� SULYLOHJH�� � ,W� LV� IRU� \RX� WR� GHWHUPLQH� ZKHWKHU� WKH
GHIHQGDQW� DEXVHG� WKLV� SULYLOHJH�� DQG� LI� \RX� ILQG� KH� GLG�� \RX
PD\� UHWXUQ� D� YHUGLFW� LQ� IDYRU� RI� 0U�� &RRNH� DQG� DJDLQVW� 0U�
0DFNH\�DQG�7KH�(TXLWDEOH�

$� FRPPXQLFDWLRQ� ZULWWHQ� RQ� D� SURSHU� RFFDVLRQ� XQGHU
SURSHU�PRWLYH� IRU� D� SURSHU� SXUSRVH� LQ� D� SURSHU�PDQQHU� DQG
EDVHG�XSRQ�UHDVRQDEOH�FDXVH�LV�SULYLOHJH�

7KH� SULYLOHJH� LV� DEXVHG�� KRZHYHU�� LI� 0U�� 0DFNH\� PDGH
WKH�FRPPXQLFDWLRQ�ZLWK�NQRZOHGJH�WKDW�LW�ZDV�IDOVH�RU�PDGH
WKH�FRPPXQLFDWLRQ�UHFNOHVVO\��WKDW�LV�LQ�XWWHU�GLVUHJDUG�DV�WR
ZKHWKHU�LW�ZDV�WUXH�RU�IDOVH�

$� SULYLOHJH� PD\� DOVR� EH� IDOVH� >VLF@� LI� WKH� SXEOLVKHU
H[FHHGV� WKH� VFRSH� RI� WKH� SULYLOHJH�� � ,Q� RWKHU� ZRUGV�� LI� WKH
GHIDPDWRU\�PDWHULDO�LV� FRPPXQLFDWHG� WR�SHUVRQV�ZKR�GR�QRW
VKDUH�D�FRPPRQ�LQWHUHVW�LQ�WKH�FRPPXQLFDWLRQ�

,Q�WKLV�DUHD�RI�GHIDPDWLRQ�0U��&RRNH�KDV�WKH�EXUGHQ�RI
SURRI��������.HHS�WKLV�LQ�PLQG��WKH�SODLQWLII�VXFK�DV�0U��&RRNH�LQ
D� GHIDPDWLRQ� FDVH� KDV� WKH� EXUGHQ� RI� SURYLQJ�� RQH�� WKH
GHIDPDWRU\� FKDUDFWHU� RI� WKH� FRPPXQLFDWLRQ�� � 7ZR�� LWV
SXEOLFDWLRQ� E\� WKH� GHIHQGDQWV�� � 1H[W�� LWV� DSSOLFDWLRQ� WR� WKH
SODLQWLII�� � 1H[W�� WKH� XQGHUVWDQGLQJ� E\� WKH� UHFLSLHQW� RI� LWV
GHIDPDWRU\� PHDQLQJ�� � 1H[W�� WKH� XQGHUVWDQGLQJ� E\� WKH
UHFLSLHQW� DV� LQWHQGHG� WR� EH� DSSOLHG� WR� WKH� SODLQWLII�� � 1H[W�
VSHFLDO�KDUP�UHVXOWLQJ�WR�WKH�SODLQWLII�IURP�LWV�SXEOLFDWLRQ���$QG
ILQDOO\��DEXVH�RI�D�FRQGLWLRQDOO\�SULYLOHJHG�RFFDVLRQ�

1�7��7ULDO�H[FHUSW��DW���������HPSKDVLV�DGGHG����7KHVH�LQVWUXFWLRQV�DFFXUDWHO\

UHIOHFW� WKH� ODZ� RI� GHIDPDWLRQ� LQ� 3HQQV\OYDQLD�� �0LNHWLF� Y�� %DURQ�� ���� $��G

����������3D�6XSHU����������:H�FDQQRW�VD\��WKHQ��WKDW�YLHZLQJ�WKH�FKDUJH�DV�D

ZKROH�� WKH� WULDO� FRXUW� HUUHG� LQ� H[SODLQLQJ� WKH� ODZ�� � $SSHOODQWV
� DVVHUWLRQ� LV

ZLWKRXW�PHULW�

���� -XGJPHQW�RI�WKH�WULDO�FRXUW�LV�DIILUPHG�

���� 0F(:(1��3�-���&RQFXUV�LQ�WKH�5HVXOW�


