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³/LIH�ZRXOG�EH�LQILQLWHO\�KDSSLHU�LI�ZH�FRXOG�RQO\�EH�ERUQ�

DW�WKH�DJH�RI�HLJKW\�DQG�JUDGXDOO\�DSSURDFK�HLJKWHHQ�́  

-�0DUN�7ZDLQ 

1-�6XSUHPH�&RXUW�5HYHUVHV� 
$SSHOODWH�&RXUW�'HFLVLRQ�LQ 
&DU�'HDOHUVKLS�$UELWUDWLRQ 

&ODXVH�&DVH 
 

E\�/HRQDUG�6��GH3DOPD��(VT� 
 

,Q� *RIIH� Y�� )RXONH� 0DQDJHPHQW� &RUS��� ���� 1�-�� ����
�������� WKH� 1HZ� -HUVH\� 6XSUHPH� &RXUW� FRQVLGHUHG�
ZKHWKHU�3ODLQWLIIV��ZKR�ZHUH�FDU�EX\HUV��PD\�DYRLG�EHLQJ�
FRPSHOOHG� WR� DUELWUDWH� WKHLU� FODLPV� WKDW� IUDXGXOHQW� VDOHV�
SUDFWLFHV� E\� WZR� FDU� GHDOHUVKLSV� LQGXFHG� FRQVXPHUV� WR�
HQWHU� LQWR� DJUHHPHQWV� IRU� WKH� SXUFKDVH� RI� FDUV�� � 8QGHU�
UHYLHZ� ZDV� DQ� $SSHOODWH� 'LYLVLRQ� GHFLVLRQ� WKDW� KHOG�� LQ�
SDUW�� WKDW� EHFDXVH� WKHUH� ZHUH� IXQGDPHQWDO� TXHVWLRQV�
DERXW�ZKHWKHU� WKH�SDUWLHV�HQWHUHG� LQWR�ELQGLQJ�FRQWUDFWV��
WKH� WULDO� FRXUW� KDG� HUUHG�EHFDXVH� LW� VKRXOG�KDYH� KHOG�DQ�
HYLGHQWLDU\�KHDULQJ�WR�UHVROYH�ZKHWKHU�WKH�FRQWUDFWV�ZHUH�
ELQGLQJ�EHIRUH�WKH�DUELWUDWLRQ�SURYLVLRQ�FRXOG�KDYH�HIIHFW���
7KLV�FDVH�ZDV�GHFLGHG�RQ�-XQH�������� 

 3ODLQWLIIV� �LQ� VHSDUDWH� FDVHV� WKDW� ZHUH� ODWHU� FRQ�
VROLGDWHG�� FKDOOHQJHG� WKH� IRUPDWLRQ� DQG� YDOLGLW\� RI� WKHLU�
VDOHV� DJUHHPHQWV� RQ� WKH� EDVHV� WKDW� WKH� GHDOHUVKLSV
�
IUDXGXOHQW�SUDFWLFHV�DQG�PLVUHSUHVHQWDWLRQV�LQGXFHG�WKHP�
WR� VLJQ� WKH� WUDQVDFWLRQDO� GRFXPHQWV� DQG� WKDW� WKH� DJUHH�
PHQWV�DUH� LQYDOLG�GXH�WR�YLRODWLRQV�RI�VWDWXWRU\�FRQVXPHU�
IUDXG� UHTXLUHPHQWV�� $V� SDUW� RI� WKH� RYHUDOO� VHW� RI� GRFX�
PHQWV�� SODLQWLIIV� VLJQHG� DUELWUDWLRQ� DJUHHPHQWV�� 7KRVH�
DJUHHPHQWV� FRQWDLQHG� VWUDLJKWIRUZDUG� DQG� FRQVSLFXRXV�
ODQJXDJH�DERXW�DUELWUDWLRQ�DQG�EURDGO\�GHOHJDWHG�DUELWUD�
ELOLW\�LVVXHV�WR�DQ�DUELWUDWRU�� 

)DFWV�RI�WKH�&DVH 

3ODLQWLIIV�5RELQVRQ�DQG�*RIIH�HDFK�VLJQHG�VHYHUDO�GRFX�
PHQWV� LQ� FRQQHFWLRQ� ZLWK� WKHLU� UHVSHFWLYH� FDU� SXUFKDVHV�
IURP� GHIHQGDQW� FDU� GHDOHUVKLSV�� 2Q� 1RYHPEHU� ��� ������
SODLQWLII� 6DVKD� 5RELQVRQ� FRQWDFWHG� 0DOO� &KHYUROHW� LQ�
&KHUU\�+LOO�DERXW�EX\LQJ�D�FDU�DQG�DOOHJHGO\�ZDV�WROG�WKDW��
LI�VKH�SXUFKDVHG�IURP�WKH�GHDOHUVKLS��VKH�ZRXOG�KDYH�WZR�� 

 

/HQ�GH3DOPD��(VT�� 
KDV�SUDFWLFHG�UHDO�HVWDWH�
ODZ��EXVLQHVV�ODZ�� 
FRQVWUXFWLRQ�ODZ�DQG� 
FLYLO�OLWLJDWLRQ�IRU�RYHU�
���\HDUV��� 
 
+H�UHFHLYHG�D�-XULV� 
'RFWRUDWH�IURP�6HWRQ�
+DOO�/DZ�6FKRRO�� 

GD\V�ZLWKLQ�ZKLFK�WR�FKDQJH�KHU�PLQG��UHWXUQ�LW��DQG�JHW�KHU�
PRQH\�EDFN��/DWHU�WKDW�GD\��VKH�ZHQW�WR�WKH�GHDOHUVKLS�DQG�
GLVFXVVHG�SXUFKDVLQJ�D������&KHYUROHW�0DOLEX��0DOO�&KHY�
UROHW�HPSOR\HHV�WROG�5RELQVRQ�WKDW�--�LQ�DGGLWLRQ�WR�WUDGLQJ� 
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$XWR�6DOHV�$UELWUDWLRQ�&ODXVH 

«��ŽŶƟŶƵĞĚ�ĨƌŽŵ�ĮƌƐƚ�ƉĂŐĞ 

LQ� D� &KHYUROHW� &UX]H� WKDW� VKH� MRLQWO\� RZQHG� ZLWK� KHU�
PRWKHU��7LMXDQD�-RKQVRQ� --�VKH�ZRXOG�KDYH�WR�SURYLGH�D�
������� GHSRVLW� IRU� WKH�0DOLEX� DQG� WKDW� KHU�PRQWKO\� FDU�
SD\PHQW�RQ�WKH�UHPDLQLQJ�ORDQ�ZRXOG�EH�������5RELQVRQ�
VD\V�VKH�ZDV�WROG�WKDW�-RKQVRQ�ZRXOG�EH�UHTXLUHG�WR�FR-
VLJQ� LQ� RUGHU� WR� FRPSOHWH� WKH� WUDQVDFWLRQ�� � 5RELQVRQ�
PRYHG�DKHDG�ZLWK�WKH�FDU�SXUFKDVH�WUDQVDFWLRQ�WKDW�GD\��
VLJQLQJ�VHYHUDO�GRFXPHQWV��-RKQVRQ
V�VLJQDWXUH�GRHV�QRW�
DSSHDU�RQ�DQ\�RI�WKHP�� 

 2QH� GRFXPHQW� 5RELQVRQ� VLJQHG� LV� D� WZR-SDJH�
0RWRU� 9HKLFOH� 5HWDLO� 2UGHU� �0952��� $ERYH� KHU� VHFRQG�
VLJQDWXUH��WKH�0952�VWDWHV� 
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$QRWKHU�GRFXPHQW�5RELQVRQ�VLJQHG�ZDV�D�³6SRW�'HOLYHU\�
$JUHHPHQW�´�WKDW�VWDWHG��LQ�UHOHYDQW�SDUW� 

,W�LV�P\�XQGHUVWDQGLQJ�DQG�DJUHHPHQW�WKDW�,�DP�WDNLQJ�
SRVVHVVLRQ�DQG�GHOLYHU\�RI� WKH�DERYH�GHVFULEHG�YHKL�
FOH�SULRU�WR�ILQDQFLQJ�EHLQJ�ILQDOL]HG���� 

$IWHU� VLJQLQJ� WKH� DERYH� GRFXPHQWV�� 5RELQVRQ� FKDUJHG�
WKH��������GHSRVLW�WR�KHU�GHELW�FDUG�DQG�KDQGHG�RYHU�WKH�
NH\V�WR�KHU�&KHYUROHW�&UX]H��%HIRUH�GULYLQJ�KRPH�LQ� WKH�
0DOLEX�� 5RELQVRQ� ZDV� DGYLVHG� WKDW� VKH� ZRXOG� KDYH� WR�
UHWXUQ� WR� WKH� GHDOHUVKLS� ZLWK� -RKQVRQ� RQ� WKH� IROORZLQJ�
0RQGD\�WR�ILQLVK�VLJQLQJ�WKH�GRFXPHQWV�� 

 5RELQVRQ� UHWXUQHG� ZLWK� -RKQVRQ� WR� WKH� GHDOHU�
VKLS�RQ�0RQGD\�DQG�GHFODUHG�WKDW�VKH�QR�ORQJHU�ZDQWHG�
WKH�0DOLEX� EHFDXVH� LW� ZDV� WRR� H[SHQVLYH��0DOO� &KHYUR�
OHW
V�UHSUHVHQWDWLYHV�WROG�KHU�WKDW�VKH�FRXOG�QRW�UHWXUQ�WKH�
0DOLEX�� WKDW� WKH� UHSUHVHQWDWLRQ� DERXW� EHLQJ� DEOH� WR� UH�
VFLQG� WKH� GHDO� ZLWKLQ� WZR� GD\V� ZDV� D�PLVWDNH�� DQG� WKDW�
VKH�ZDV�ERXQG�E\� WKH�GRFXPHQWV�VKH�VLJQHG��5RELQVRQ�
DOOHJHV� WKDW� WKH� UHSUHVHQWDWLYHV� DWWHPSWHG� LQ� YDULRXV�
ZD\V� WR� ³FRHUFH´� KHU� LQWR� VLJQLQJ� WKH� SXUFKDVH� GRFX�
PHQWV� HYHQ� WKRXJK� VKH� GHPDQGHG� KHU� ������� GHSRVLW�
EDFN��7KDW�VDLG��5RELQVRQ�ZDV�DEOH�WR�OHDYH�ZLWK�KHU�IRU�

PHU�FDU�DIWHU�0DOO�&KHYUROHW�HYHQWXDOO\�UHOHQWHG��UHWXUQHG�
WKH�&KHYUROHW�&UX]H�WR�KHU��DQG�SURPLVHG�D�UHWXUQ�RI�KHU�
GHSRVLW�� 

 ,Q�WKLV�DFWLRQ��5RELQVRQ�DOOHJHV�WKDW�0DOO�&KHYUR�
OHW� GLG� QRW� JLYH� KHU� D� FRS\� RI� DQ\� GRFXPHQWV� WKDW� VKH�
VLJQHG�GXULQJ�WKH�WUDQVDFWLRQ��6KH�IXUWKHU�DOOHJHV�WKDW�QR�
RQH�IURP�WKH�GHDOHUVKLS�KDG�VLJQHG�WKH�0952�RU�DUELWUD�
WLRQ� DJUHHPHQW� ZKHQ� VKH� VDZ� WKH� GRFXPHQWV� RQ�0RQ�
GD\��1RYHPEHU���� DQG� WKDW� WKH\�³KDG� WR�EH�VLJQHG�DIWHU�
ZH�OHIW�WKH�GHDOHUVKLS�RQ�0RQGD\�́ � 

 5RELQVRQ�DQG�*RIIH�ILOHG�VXEVWDQWLDOO\�VLPLODU�VL[-
FRXQW�FRPSODLQWV��(DFK�DOOHJHG�VWDWXWRU\�YLRODWLRQV�RI�WKH�
1HZ� -HUVH\� &RQVXPHU� )UDXG� $FW� �&)$��� WKH� 7UXWK� LQ�
&RQVXPHU� &RQWUDFW�:DUUDQW\� DQG� 1RWLFH� $FW�� WKH� 3ODLQ�
/DQJXDJH�$FW��WKH�7UXWK�LQ�/HQGLQJ�$FW��DV�ZHOO�DV�FRP�
PRQ� ODZ� IUDXG�� 3ODLQWLIIV�� ZKR� ZHUH� UHSUHVHQWHG� E\� WKH�
VDPH�FRXQVHO��FODLPHG�WKDW�ERWK�GHDOHUVKLSV�UHVSHFWLYHO\�
HQJDJHG� LQ� GHFHSWLYH� DQG� XQFRQVFLRQDEOH� SUDFWLFHV�� LQ�
FOXGLQJ�PLVUHSUHVHQWDWLRQV�DQG�FRQFHDOPHQW� LQ� WKH�EX\�
LQJ� SURFHVV�� 5RELQVRQ
V� FRPSODLQW� LQFOXGHG� KHU�PRWKHU��
-RKQVRQ��DV�D�FR-SODLQWLII��'HIHQGDQWV�PRYHG� WR�GLVPLVV�
WKH�FODLPV� LQ�HDFK�FDVH�DQG�WR�FRPSHO�DUELWUDWLRQ�EDVHG�
RQ� WKH� DUELWUDWLRQ� DJUHHPHQWV�� 7KH� WULDO� FRXUWV� JUDQWHG�
WKH�PRWLRQV�DQG�FRPSHOOHG�DUELWUDWLRQ�� 

 

$SSHOODWH�'LYLVLRQ�5XOLQJ�DV�WR�WKH�&RQVROLGDWHG�&DVHV 

 3ODLQWLIIV� DSSHDOHG� DQG� WKH� $SSHOODWH� 'LYLVLRQ�
FRQVROLGDWHG�WKH�FDVHV��,Q�D�SXEOLVKHG�RSLQLRQ��WKH�SDQHO�
UHYHUVHG� WKH�RUGHUV� WKDW� JUDQWHG�GHIHQGDQWV
�PRWLRQV� WR�
FRPSHO�DUELWUDWLRQ��*RIIH�Y��)RXONH�0JPW��&RUS�������1�-��
6XSHU�����������$��G����� �$SS��'LY���������7KH�SDQHO
V�
GHFLVLRQ�FRQWDLQV�D�QXPEHU�RI�FRQFOXVLRQV��ZKLFK�DUH�VHW�
IRUWK�EHORZ� 

� +RZHYHU�� WKH� 6XSUHPH� &RXUW� KHOG� WKDW� WKH� WULDO�
FRXUWV
� UHVROXWLRQ�RI� WKHVH�PDWWHUV�ZDV�FRUUHFW�DQG�FRQ�
VLVWHQW�ZLWK�FOHDU�UXOLQJV�IURP�WKH�8QLWHG�6WDWHV�6XSUHPH�
&RXUW�WKDW�ELQG�VWDWH�DQG�IHGHUDO�FRXUWV�RQ�KRZ�FKDOOHQJ�
HV� VXFK� DV� SODLQWLIIV
� VKRXOG� SURFHHG�� 7KRVH� UXOLQJV� GR�
QRW�SHUPLW�WKUHVKROG�LVVXHV�DERXW�RYHUDOO�FRQWUDFW�YDOLGLW\�
WR�EH� UHVROYHG�E\� WKH�FRXUWV�ZKHQ� WKH�DUELWUDWLRQ�DJUHH�
PHQW�LWVHOI�LV�QRW�VSHFLILFDOO\�FKDOOHQJHG�� 

 7KH�1HZ�-HUVH\�6XSUHPH�&RXUW�UHOLHG�XSRQ�8�6��
6XSUHPH� &RXUW� KROGLQJV� WKDW� WUHDW� DQ� DUELWUDWLRQ� DJUHH�
PHQW� DV� VHYHUDEOH� DQG� HQIRUFHDEOH�� QRWZLWKVWDQGLQJ� D�
SODLQWLII
V� JHQHUDO� FODLPV� DERXW� WKH� LQYDOLGLW\� RI� WKH� FRQ�
WUDFW�DV�D�ZKROH��7KXV��D�JHQHUDO�FKDOOHQJH�WR�WKH�YDOLGLW\�
RI� WKH� DJUHHPHQW� DV� D� ZKROH� ZDV� KHOG� QRW� VXIILFLHQW� WR�
SHUPLW�DUELWUDWLRQ�WR�EH�DYRLGHG�� 


