
$VLI�7XIDO

�ZZZ�ODZWHDFKHU�QHW

&$6(6�21�,17(17,21
62&,$/�	�'20(67,&�$*5((0(176

/HQV�Y�'HYRQVKLUH�&OXE ������
,W�ZDV�KHOG�WKDW�WKH�ZLQQHU�RI�D�FRPSHWLWLRQ�KHOG�E\�D�JROI�FOXE�FRXOG�QRW�VXH�IRU�KLV�SUL]H�ZKHUH�³QR�RQH�FRQFHUQHG�ZLWK�WKDW�FRPSHWLWLRQ�HYHU�LQWHQGHG�WKDW�WKHUH�VKRXOG�EH�DQ\� OHJDO� UHVXOWV� IORZLQJ� IURP�WKH�FRQGLWLRQV�SRVWHG�DQG�WKH�DFFHSWDQFH�E\�WKH�FRPSHWLWRU�RI�WKRVH�FRQGLWLRQV��
%DOIRXU��Y�%DOIRXU ������
7KH� GHIHQGDQW� ZKR� ZRUNHG� LQ� &H\ORQ�� FDPH� WR� (QJODQG� ZLWK� KLV� ZLIH� RQ�KROLGD\���+H�ODWHU�UHWXUQHG�WR�&H\ORQ�DORQH��WKH�ZLIH�UHPDLQLQJ�LQ�(QJODQG�IRU�KHDOWK�UHDVRQV���7KH�GHIHQGDQW�SURPLVHG�WR�SD\�WKH�SODLQWLII�����SHU�PRQWK�DV�PDLQWHQDQFH��EXW�IDLOHG�WR�NHHS�XS�WKH�SD\PHQWV�ZKHQ�WKH�PDUULDJH�EURNH�XS���7KH�ZLIH�VXHG���,W�ZDV�KHOG�WKDW�WKH�ZLIH�FRXOG�QRW�VXFFHHG�EHFDXVH�����VKH�KDG�SURYLGHG�QR�FRQVLGHUDWLRQ�IRU�WKH�SURPLVH�WR�SD\������DQG�����DJUHHPHQWV�EHWZHHQ� KXVEDQGV� DQG� ZLYHV� DUH� QRW� FRQWUDFWV� EHFDXVH� WKH� SDUWLHV� GR� QRW�LQWHQG�WKHP�WR�EH�OHJDOO\�ELQGLQJ�
0HUULW�Y�0HUULW ������
7KH� KXVEDQG� OHIW� KLV� ZLIH�� � 7KH\� PHW�WR� PDNH� DUUDQJHPHQWV� IRU� WKH� IXWXUH���7KH�KXVEDQG�DJUHHG�WR�SD\�����SHU�PRQWK�PDLQWHQDQFH��RXW�RI�ZKLFK�WKH�ZLIH�ZRXOG�SD\�WKH�PRUWJDJH���:KHQ�WKH�PRUWJDJH�ZDV�SDLG�RII�KH�ZRXOG�WUDQVIHU�WKH� KRXVH� IURP� MRLQW� QDPHV� WR� WKH� ZLIH
V� QDPH�� � +H� ZURWH� WKLV� GRZQ� DQG�VLJQHG�WKH�SDSHU��EXW�ODWHU�UHIXVHG�WR�WUDQVIHU�WKH�KRXVH�
,W�ZDV�KHOG�WKDW�ZKHQ�WKH�DJUHHPHQW�ZDV�PDGH�� WKH�KXVEDQG�DQG�ZLIH�ZHUH�QR�ORQJHU�OLYLQJ�WRJHWKHU��WKHUHIRUH�WKH\�PXVW�KDYH�LQWHQGHG�WKH�DJUHHPHQW�WR�EH�ELQGLQJ��DV�WKH\�ZRXOG�EDVH�WKHLU� IXWXUH�DFWLRQV�RQ� LW�� �7KLV� LQWHQWLRQ�ZDV�HYLGHQFHG�E\�WKH�ZULWLQJ���7KH�KXVEDQG�KDG�WR�WUDQVIHU�WKH�KRXVH�WR�WKH�ZLIH�
3DUNHU�Y�&ODUNH ������
0UV�3DUNHU�ZDV� WKH�QLHFH�RI�0UV�&ODUNH�� �$Q�DJUHHPHQW�ZDV�PDGH� WKDW� WKH�3DUNHUV�ZRXOG�VHOO� WKHLU�KRXVH�DQG� OLYH�ZLWK�WKH�&ODUNHV�� �7KH\�ZRXOG�VKDUH�WKH� ELOOV� DQG� WKH� &ODUNHV� ZRXOG� WKHQ� OHDYH� WKH� KRXVH� WR� WKH� 3DUNHUV�� � 0UV�&ODUNH� ZURWH� WR� WKH� 3DUNHUV� JLYLQJ� WKHP� WKH� GHWDLOV� RI� H[SHQVHV� DQG�FRQILUPLQJ� WKH�DJUHHPHQW�� �7KH�3DUNHUV�VROG� WKHLU�KRXVH�DQG�PRYHG� LQ�� �0U�&ODUNH�FKDQJHG�KLV�ZLOO� OHDYLQJ�WKH�KRXVH�WR� WKH�3DUNHUV�� �/DWHU� WKH�FRXSOHV�IHOO� RXW� DQG� WKH� 3DUNHUV� ZHUH� DVNHG� WR� OHDYH�� � 7KH\� FODLPHG� GDPDJHV� IRU�EUHDFK�RI�FRQWUDFW�
,W�ZDV�KHOG�WKDW�WKH�H[FKDQJH�RI�OHWWHUV�VKRZHG�WKH�WZR�FRXSOHV�ZHUH�VHULRXV�DQG�WKH�DJUHHPHQW�ZDV�LQWHQGHG�WR�EH�OHJDOO\�ELQGLQJ�EHFDXVH�����WKH�3DUNHUV�KDG�VROG�WKHLU�RZQ�KRPH��DQG�����0U�&ODUNH�FKDQJHG�KLV�ZLOO�� �7KHUHIRUH�WKH�3DUNHUV�ZHUH�HQWLWOHG�WR�GDPDJHV�
7DQQHU�Y�7DQQHU ������
$� PDQ� SURPLVHG� D� ZRPDQ� WKDW� WKH� KRXVH� LQ� ZKLFK� WKH\� KDG� OLYHG WRJHWKHU��ZLWKRXW�EHLQJ�PDUULHG��VKRXOG�EH�DYDLODEOH�IRU�KHU�DQG�WKH�FRXSOH
V�FKLOGUHQ���,W�ZDV�KHOG�WKDW�WKH�SURPLVH�KDG�FRQWUDFWXDO�IRUFH�EHFDXVH�� LQ�UHOLDQFH�RQ� LW��WKH�ZRPDQ�KDG�PRYHG�RXW�RI�KHU�UHQW�FRQWUROOHG�IODW�
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-RQHV�Y�3DGDYDWWRQ ������
,Q�������0UV�-RQHV�RIIHUHG�D�PRQWKO\�DOORZDQFH�WR�KHU�GDXJKWHU�LI�VKH�ZRXOG�JLYH� XS� KHU� MRE� LQ� $PHULFD� DQG� FRPH� WR� (QJODQG� DQG� VWXG\� WR� EHFRPH� D�EDUULVWHU���%HFDXVH�RI�DFFRPPRGDWLRQ�SUREOHPV�0UV�-RQHV�ERXJKW�D�KRXVH�LQ�/RQGRQ�ZKHUH� WKH�GDXJKWHU� OLYHG�DQG� UHFHLYHG� UHQWV� IURP�RWKHU� WHQDQWV�� � ,Q������WKH\�IHOO�RXW�DQG�0UV�-RQHV�FODLPHG�WKH�KRXVH�HYHQ�WKRXJK�WKH�GDXJKWHU�KDG�QRW�HYHQ�SDVVHG�KDOI�RI�KHU�H[DPV�
,W�ZDV�KHOG�WKDW�WKH�ILUVW�DJUHHPHQW�WR�VWXG\�ZDV�D�IDPLO\�DUUDQJHPHQW�DQG�QRW�LQWHQGHG� WR�EH�ELQGLQJ�� �(YHQ� LI� LW�ZDV�� LW� FRXOG�RQO\�EH�GHHPHG� WR�EH� IRU�D�UHDVRQDEOH�WLPH�� LQ� WKLV�FDVH�ILYH�\HDUV�� �7KH�VHFRQG�DJUHHPHQW�ZDV�RQO\�D�IDPLO\� DJUHHPHQW� DQG� WKHUH� ZDV� QR� LQWHQWLRQ� WR� FUHDWH� OHJDO� UHODWLRQV���7KHUHIRUH�� WKH� PRWKHU� ZDV� QRW� OLDEOH� RQ� WKH� PDLQWHQDQFH� DJUHHPHQW� DQG�FRXOG�DOVR�FODLP�WKH�KRXVH�
6LPSNLQV�Y�3D\V ������
7KH�GHIHQGDQW��KHU�JUDQGGDXJKWHU��DQG�WKH�SODLQWLII��D�SD\LQJ�ORGJHU�VKDUHG�D�KRXVH���7KH\�DOO�FRQWULEXWHG�RQH�WKLUG�RI�WKH�VWDNH�LQ�HQWHULQJ�D�FRPSHWLWLRQ�LQ�WKH� GHIHQGDQW
V� QDPH�� � 2QH� ZHHN D� SUL]H� RI� ����� ZDV� ZRQ� EXW� RQ� WKH�GHIHQGDQW
V�UHIXVDO�WR�VKDUH�WKH�SUL]H��WKH�SODLQWLII�VXHG�IRU�D�WKLUG�
,W�ZDV�KHOG�WKDW�WKH�SUHVHQFH�RI�WKH�RXWVLGHU�UHEXWWHG�WKH�SUHVXPSWLRQ�WKDW� LW�ZDV� D� IDPLO\� DJUHHPHQW� DQG� QRW� LQWHQGHG� WR� EH� ELQGLQJ�� � 7KH� PXWXDO�DUUDQJHPHQW� ZDV� D� MRLQW� HQWHUSULVH� WR� ZKLFK� FDVK� ZDV� FRQWULEXWHG� LQ� WKH�H[SHFWDWLRQ�RI�VKDULQJ�DQ\�SUL]H�
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5RVH�Y�&URPSWRQ�%URV ������
7KH� GHIHQGDQWV� ZHUH� SDSHU� PDQXIDFWXUHUV� DQG� HQWHUHG� LQWR� DQ� DJUHHPHQW�ZLWK�WKH�SODLQWLIIV�ZKHUHE\�WKH�SODLQWLIIV�ZHUH�WR�DFW�DV�VROH�DJHQWV�IRU�WKH�VDOH�RI�WKH�GHIHQGDQW
V�SDSHU�LQ�WKH�86���7KH�ZULWWHQ�DJUHHPHQW�FRQWDLQHG�D�FODXVH�WKDW� LW�ZDV�QRW�HQWHUHG�LQWR�DV�D�IRUPDO�RU�OHJDO�DJUHHPHQW�DQG�ZRXOG�QRW�EH�VXEMHFW�WR�OHJDO�MXULVGLFWLRQ�LQ�WKH FRXUWV�EXW�ZDV�D�UHFRUG�RI�WKH�SXUSRVH�DQG�LQWHQWLRQ�RI� WKH�SDUWLHV� WR�ZKLFK� WKH\�KRQRXUDEO\�SOHGJHG� WKHPVHOYHV�� WKDW� LW�ZRXOG�EH�FDUULHG� WKURXJK�ZLWK�PXWXDO� OR\DOW\�DQG� IULHQGO\�FR�RSHUDWLRQ�� �7KH�SODLQWLIIV� SODFHG� RUGHUV� IRU� SDSHU� ZKLFK� ZHUH� DFFHSWHG� E\ WKH� GHIHQGDQWV���%HIRUH� WKH� RUGHUV� ZHUH� VHQW�� WKH� GHIHQGDQWV� WHUPLQDWHG� WKH� DJHQF\�DJUHHPHQW�DQG�UHIXVHG�WR�VHQG�WKH�SDSHU�
,W� ZDV� KHOG� WKDW� WKH� VROH� DJHQF\� DJUHHPHQW� ZDV� QRW� ELQGLQJ� RZLQJ� WR� WKH�LQFOXVLRQ�RI�WKH�³KRQRXUDEOH�SOHGJH�FODXVH����5HJDUGLQJ�WKH�RUGHUV�ZKLFK�KDG�EHHQ� SODFHG� DQG� DFFHSWHG�� KRZHYHU�� FRQWUDFWV� KDG� EHHQ� FUHDWHG� DQG� WKH�GHIHQGDQWV��LQ�IDLOLQJ�WR�H[HFXWH�WKHP��ZHUH�LQ�EUHDFK�RI�FRQWUDFW�
-RQHV�Y�9HUQRQ�3RROV ������
7KH�SODLQWLII�FODLPHG�WR�KDYH�ZRQ�WKH�IRRWEDOO�SRROV�� �7KH�FRXSRQ�VWDWHG�WKDW�WKH�WUDQVDFWLRQ�ZDV�³ELQGLQJ�LQ�KRQRXU�RQO\����,W�ZDV�KHOG�WKDW�WKH�SODLQWLII�ZDV�QRW� HQWLWOHG� WR� UHFRYHU�EHFDXVH� WKH�DJUHHPHQW�ZDV�EDVHG�RQ� WKH�KRQRXU�RI�WKH�SDUWLHV��DQG�WKXV�QRW�OHJDOO\�ELQGLQJ��
(GZDUGV�Y�6N\ZD\V ������
7KH� SODLQWLII� SLORW ZDV� PDGH� UHGXQGDQW� E\� WKH� GHIHQGDQW�� � +H� KDG� EHHQ�LQIRUPHG�E\�KLV�SLORWV�DVVRFLDWLRQ�WKDW�KH�ZRXOG�EH�JLYHQ�DQ�H[�JUDWLD�SD\PHQW��LH�� D� JLIW��� � 7KH�GHIHQGDQW� IDLOHG� WR�SD\�DQG� WKH�SLORW� VXHG�� �7KH�GHIHQGDQW�DUJXHG� WKDW� WKH� XVH� RI� WKH� ZRUGV� ³H[� JUDWLD�� VKRZHG� WKDW� WKHUH� ZDV� QR�LQWHQWLRQ�WR�FUHDWH�OHJDO�UHODWLRQV�
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,W�ZDV�KHOG�WKDW�WKLV�DJUHHPHQW�UHODWHG�WR�EXVLQHVV�PDWWHUV�DQG�ZDV�SUHVXPHG�WR�EH�ELQGLQJ���7KH�GHIHQGDQWV�KDG�IDLOHG�WR�UHEXW�WKLV�SUHVXPSWLRQ���7KH�FRXUW�DOVR� VWDWHG� WKDW� WKH� ZRUGV� ³H[� JUDWLD��RU� ³ZLWKRXW� DGPLVVLRQ� RI� OLDELOLW\�� DUH�XVHG�VLPSO\�WR�LQGLFDWH�WKDW�WKH�SDUW\�DJUHHLQJ�WR�SD\�GRHV�QRW�DGPLW�DQ\�SUH�H[LVWLQJ�OLDELOLW\�RQ�KLV�SDUW��EXW�KH�LV�FHUWDLQO\�QRW�VHHNLQJ�WR�SUHFOXGH�WKH�OHJDO�HQIRUFHDELOLW\�RI�WKH�VHWWOHPHQW�LWVHOI�E\�GHVFULELQJ�WKH�SD\PHQW�DV�³H[�JUDWLD��
-+�0LOQHU�Y�3HUF\�%LOWRQ ������
$�SURSHUW\� GHYHORSHU� UHDFKHG�DQ� ³XQGHUVWDQGLQJ��ZLWK�D� ILUP�RI� VROLFLWRUV� WR�HPSOR\� WKHP� LQ� FRQQHFWLRQ� ZLWK� D� SURSRVHG� GHYHORSPHQW�� EXW� QHLWKHU� VLGH�HQWHUHG�LQWR�D�GHILQLWH�FRPPLWPHQW���7KH�XVH�RI�GHOLEHUDWHO\�YDJXH�ODQJXDJH�ZDV�KHOG�WR�QHJDWLYH�FRQWUDFWXDO�LQWHQWLRQ�
:HHNV�Y�7\EDOG ������
7KH�GHIHQGDQW� ³DIILUPHG�DQG�SXEOLVKHG� WKDW� KH�ZRXOG�JLYH������ WR�KLP� WKDW�VKRXOG� PDUU\� KLV� GDXJKWHU� ZLWK� KLV� FRQVHQW��� � 7KH� FRXUW� KHOG� WKDW� ³,W� LV� QRW�UHDVRQDEOH� WKDW� WKH� GHIHQGDQW� VKRXOG� EH� ERXQG� E\� VXFK� JHQHUDO� ZRUGV�VSRNHQ�WR�H[FLWH�VXLWRUV��
+HLOEXW��6\PRQV�	�&R�Y�%XFNOHWRQ ������
7KH� SODLQWLII� VDLG� WR� WKH� GHIHQGDQWV
� PDQDJHU� WKDW� KH� XQGHUVWRRG� WKH�GHIHQGDQWV�WR�EH�³EULQJLQJ�RXW�D�UXEEHU�FRPSDQ\����7KH�PDQDJHU�UHSOLHG�WKDW�WKH\�ZHUH��RQ�WKH�VWUHQJWK�RI�ZKLFK�VWDWHPHQW�WKH�SODLQWLII�DSSOLHG�IRU��DQG�ZDV�DOORWWHG��VKDUHV�LQ�WKH�FRPSDQ\���,W�WXUQHG�RXW�QRW�WR�EH�D�UXEEHU�FRPSDQ\�DQG�WKH�SODLQWLII�FODLPHG�GDPDJHV��DOOHJLQJ�WKDW�WKH�GHIHQGDQWV�KDG�ZDUUDQWHG�WKDW�LW�ZDV�D�UXEEHU�FRPSDQ\���7KH�FODLP�IDLOHG�DV�QRWKLQJ�VDLG�E\�WKH�GHIHQGDQWV
�PDQDJHU�ZDV�LQWHQGHG�WR�KDYH�FRQWUDFWXDO�HIIHFW�
.OHLQZRUW�%HQVRQ�Y�0DOD\VLD�0LQLQJ�&RUS ������
7KH�SODLQWLII�EDQN�DJUHHG�ZLWK�WKH�GHIHQGDQWV�WR�OHQG�PRQH\�WR�D�VXEVLGLDU\�RI�WKH�GHIHQGDQWV���$V�SDUW�RI�WKH�DUUDQJHPHQW��WKH�GHIHQGDQWV�JDYH�WKH�SODLQWLIIV�D�OHWWHU�RI�FRPIRUW�ZKLFK�VWDWHG�WKDW�LW�ZDV�WKH�FRPSDQ\
V�SROLF\�WR�HQVXUH�WKDW�WKH�EXVLQHVV�RI�LWV�VXEVLGLDU\�LV�DW�DOO�WLPHV�LQ�D�SRVLWLRQ�WR�PHHW�LWV�OLDELOLWLHV���7KH�VXEVLGLDU\�ZHQW� LQWR� OLTXLGDWLRQ�DQG� WKH�SODLQWLIIV� FODLPHG�SD\PHQW� IURP�WKH�GHIHQGDQWV�
,W� ZDV� KHOG� WKDW� WKH� OHWWHUV� RI� FRPIRUW� ZHUH� VWDWHPHQWV� RI� WKH� FRPSDQ\
V�SUHVHQW�SROLF\��DQG�QRW�FRQWUDFWXDO�SURPLVHV�DV�WR�IXWXUH�FRQGXFW���7KH\�ZHUH�QRW�LQWHQGHG�WR�FUHDWH�OHJDO�UHODWLRQV��DQG�JDYH�ULVH�WR�QR�PRUH�WKDQ�D�PRUDO�UHVSRQVLELOLW\�RQ�WKH�SDUW�RI�WKH�GHIHQGDQWV�WR�PHHW�WKH�VXEVLGLDU\
V�GHEW�
(VVR�3HWUROHXP�/WG�Y�&RPPLVVLRQHUV�RI�&XVWRPV�DQG�([FLVH >����@���$OO�(5����
,Q������WKH�WD[SD\HUV��µ(VVR¶��GHYLVHG�D�SHWURO�VDOHV�SURPRWLRQ�VFKHPH���7KH�VFKHPH� LQYROYHG� WKH�GLVWULEXWLRQ�RI�PLOOLRQV�RI� FRLQV� WR�SHWURO� VWDWLRQV�ZKLFK�VROG�(VVR�SHWURO���(DFK�RI�WKH�FRLQV�ERUH�WKH�OLNHQHVV�RI�RQH�RI�WKH�PHPEHUV�RI�WKH�(QJOLVK�VRFFHU�WHDP�ZKLFK�ZHQW�WR�0H[LFR�LQ������WR�SOD\�LQ�WKH�:RUOG�&XS�FRPSHWLWLRQ���7KH�REMHFW�RI�WKH�VFKHPH�ZDV�WKDW�SHWURO�VWDWLRQ�SURSULHWRUV�VKRXOG�HQFRXUDJH�PRWRULVWV�WR�EX\�(VVR�SHWURO�E\�RIIHULQJ�WR�JLYH�DZD\�D�FRLQ�IRU� HYHU\� IRXU� JDOORQV� RI� (VVR� SHWURO� ZKLFK� WKH� PRWRULVW� ERXJKW�� � 7KH� FRLQV�ZHUH� RI� OLWWOH� LQWULQVLF� YDOXH� EXW� LW� ZDV� KRSHG� WKDW�PRWRULVWV� ZRXOG� SHUVLVW� LQ�EX\LQJ�(VVR�SHWURO�LQ�RUGHU�WR�FROOHFW�WKH�IXOO�VHW�RI����FRLQV���7KH�VFKHPH�ZDV�H[WHQVLYHO\� DGYHUWLVHG� E\� (VVR� LQ� WKH� SUHVV� DQG� RQ� WHOHYLVLRQ� ZLWK� SKUDVHV�VXFK�DV�� µ*RLQJ� IUHH��DW� \RXU�(VVR�$FWLRQ�6WDWLRQ�QRZ¶�� DQG�� µ:H�DUH�JLYLQJ�\RX�D�FRLQ�ZLWK�HYHU\�IRXU�JDOORQV�RI�(VVR�SHWURO�\RX�EX\�¶��)ROGHUV�ZHUH�DOVR�FLUFXODWHG�E\�(VVR�WR�SHWURO�VWDWLRQV�ZKLFK�VWDWHG��LQWHU�DOLD��µ2QH�FRLQ�VKRXOG�EH�JLYHQ�WR�HYHU\�PRWRULVW�ZKR�EX\V�IRXU�JDOORQV�RI�SHWURO�± WZR�FRLQV�IRU�HLJKW�
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JDOORQV�DQG�VR�RQ�¶� �������SHWURO�VWDWLRQV� MRLQHG�WKH�VFKHPH�� �/DUJH�SRVWHUV�ZHUH�GHOLYHUHG�E\�(VVR�WR�WKRVH�VWDWLRQV��WKH�PRVW�SURPLQHQW�OHWWHULQJ�RQ�WKH�SRVWHUV�VWDWLQJ��µ7KH�:RUOG�&XS�FRLQV¶��µ2QH�FRLQ�JLYHQ�ZLWK�HYHU\�IRXU�JDOORQV�RI� SHWURO¶�� � 7KH� &XVWRPV� DQG� ([FLVH� &RPPLVVLRQHUV� FODLPHG� WKDW� WKH� FRLQV�ZHUH�FKDUJHDEOH�WR�SXUFKDVH�WD[�XQGHU�V�����RI� WKH�3XUFKDVH�7D[�$FW������RQ�WKH�JURXQG�WKDW�WKH\�KDG�EHHQ�µSURGXFHG�LQ�TXDQWLW\�IRU�JHQHUDO�VDOH¶�DQG�WKHUHIRUH�IHOO�ZLWKLQ�*URXS����RI�6FK���WR�WKH������$FW�
+HOG �/RUG� )UDVHU� RI� 7XOO\EHOWRQ� GLVVHQWLQJ�� ± 7KH� FRLQV� KDG� QRW� EHHQ�µSURGXFHG�«� IRU�«�VDOH¶��ZLWKLQ�*URXS����RI�6FK����DQG�ZHUH�QRW� WKHUHIRUH�FKDUJHDEOH�IRU�WKH�IROORZLQJ�UHDVRQV�±
�L� 2Q� WKH� EDVLV� WKDW� WKH� SRVWHUV� DQG� RWKHU� DGYHUWLVLQJ� PDWHULDO�FRQVWLWXWHG� DQ� RIIHU� E\� WKH� JDUDJH� SURSULHWRUV� WR� HQWHU� LQWR� D� FRQWUDFW� ZLWK�HDFK� FXVWRPHU� WR� VXSSO\� D� FRLQ� ZLWK� HYHU\� IRXU� JDOORQV� RI� SHWURO� VROG�� WKH�FRQWUDFW�HQYLVDJHG�ZDV�QRW�D�FRQWUDFW�RI�µVDOH¶��VLQFH�WKH�FRQVLGHUDWLRQ�IRU�WKH�WUDQVIHU� RI� WKH� FRLQV� ZDV� QRW� D� PRQH\� SD\PHQW� EXW� WKH� XQGHUWDNLQJ� E\� WKH�FXVWRPHU� WR� HQWHU� LQWR� D� FROODWHUDO� FRQWUDFW� WR� SXUFKDVH� WKH� DSSURSULDWH�TXDQWLW\�RI�(VVR�SHWURO�
�LL� �SHU� 9LVFRXQW� 'LOKRUQH� DQG� /RUG� 5XVVHOO� RI� .LOORZHQ�� /RUG�:LOEHUIRUFH� DQG� /RUG� 6LPRQ� RI� *ODLVGDOH� GLVVHQWLQJ�� )XUWKHUPRUH�� LQ� WKH�FLUFXPVWDQFHV��DQG�LQ�SDUWLFXODU�LQ�YLHZ�RI�WKH�IDFW�WKDW�WKH�FRLQV�ZHUH�RI�OLWWOH�LQWULQVLF� YDOXH� WR� FXVWRPHUV�� LW� FRXOG� QRW� EH� LQIHUUHG� WKDW� HLWKHU� (VVR� RU� WKH�SHWURO� VWDWLRQ� SURSULHWRUV� RQ WKH� RQH� KDQG�� RU� WKH� FXVWRPHUV� RQ� WKH� RWKHU��LQWHQGHG�WKDW�WKHUH�VKRXOG�EH�D�OHJDOO\�ELQGLQJ�FRQWUDFW�WR�VXSSO\�WKH�FRLQV�WR�FXVWRPHUV�ZKR�ERXJKW�WKH�DSSURSULDWH�TXDQWLW\�RI�SHWURO���,W�IROORZHG�WKDW�WKH�FRLQV�KDG�EHHQ�SURGXFHG�IRU�GLVWULEXWLRQ�E\�ZD\�RI�JLIW�DQG�QRW�E\�ZD\�RI�VDOH�


