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��� +XVEDQG�DQG�:LIH�ZHUH�GLYRUFHG�LQ������LQ�0DVVDFKXVHWWV���+XVEDQG

PDGH� FKLOG� VXSSRUW� SD\PHQWV� WR�:LIH� IRU� RQH�PLQRU� &KLOG� SXUVXDQW� WR� DQ

DJUHHPHQW�PHUJHG�DQG� LQFRUSRUDWHG� LQWR� WKH� GLYRUFH� GHFUHH�� � ,Q� ������ LQ

WKH�&RXUW�RI�&RPPRQ�3OHDV�RI�%XWOHU�&RXQW\��+XVEDQG�ILOHG�DQ�H[HPSOLILHG

UHFRUG�RI�WKH�0DVVDFKXVHWWV�SURFHHGLQJV��LQFOXGLQJ�WKH�MXGJPHQW�RI�GLYRUFH

DQG�WKH�VHSDUDWLRQ�DJUHHPHQW���+XVEDQG�VXEVHTXHQWO\�SHWLWLRQHG�WR�PRGLI\

WKH�DPRXQW�RI�FKLOG�VXSSRUW���7KH�WULDO�FRXUW�GHFOLQHG�WR�H[HUFLVH�MXULVGLFWLRQ

DQG� GHQLHG�+XVEDQG¶V� SHWLWLRQ�� � +XVEDQG�PRYHG� IRU� UHFRQVLGHUDWLRQ�� � 7KH

WULDO� FRXUW� GHQLHG� +XVEDQG¶V� PRWLRQ� IRU� UHFRQVLGHUDWLRQ�� � +XVEDQG� QRZ

DSSHDOV���:H�UHYHUVH�DQG�UHPDQG�

��� +XVEDQG� DQG� :LIH� UHVLGHG� LQ� 0DVVDFKXVHWWV� GXULQJ� WKHLU� PDUULDJH�

7KHLU�GLYRUFH�GHFUHH�ZDV�ILOHG�LQ�0DVVDFKXVHWWV�LQ��������,Q�������+XVEDQG

UHTXHVWHG�D�PRGLILFDWLRQ�RI�WKH�DPRXQW�RI�FKLOG�VXSSRUW�SD\PHQWV�ZKLFK�ZDV
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VXEVHTXHQWO\�RUGHUHG�E\�D�0DVVDFKXVHWWV� IDPLO\�FRXUW�� � ,Q�������+XVEDQG

DJDLQ� UHTXHVWHG�D�PRGLILFDWLRQ� RI� FKLOG� VXSSRUW� SD\PHQWV�� � $W� WKH� WLPH� RI

+XVEDQG¶V� SHWLWLRQ�� KH� ZDV� D� UHVLGHQW� RI� &DOLIRUQLD�� � :LIH� DQG� &KLOG� ZHUH

UHVLGHQWV� RI� 3HQQV\OYDQLD�� +XVEDQG� ILOHG� WKLV� SHWLWLRQ� LQ� 3HQQV\OYDQLD� DQG

UHTXHVWHG�D�KHDULQJ�RQ�WKH�PRGLILFDWLRQ���:LIH�REMHFWHG�DQG�DUJXHG�WKDW�WKH

3HQQV\OYDQLD�WULDO�FRXUW�ZDV�ZLWKRXW�MXULVGLFWLRQ�WR�PRGLI\�WKH�FKLOG�VXSSRUW�

7KH� WULDO� FRXUW� DJUHHG�� �+XVEDQG� UDLVHV� RQH� LVVXH� IRU� RXU� UHYLHZ��ZKHWKHU

WKH� WULDO� FRXUW� HUUHG� LQ� IDLOLQJ� WR� VFKHGXOH� D� KHDULQJ� WR� GHWHUPLQH� LI� ��

3D�&�6�$�� �� �����D����� SHUPLWV� +XVEDQG� WR� VHHN� D� PRGLILFDWLRQ� RI� FKLOG

VXSSRUW�LQ�3HQQV\OYDQLD�

��� 6HFWLRQ� �����D����� RI� ��� 3D�&�6�$�� HQWLWOHG� 0RGLILFDWLRQ� RI� FKLOG

VXSSRUW�RUGHU�RI�DQRWKHU�VWDWH��SURYLGHV��LQ�SHUWLQHQW�SDUW�

$IWHU� D� FKLOG� VXSSRUW� RUGHU� LVVXHG� LQ� DQRWKHU� VWDWH� KDV� EHHQ
UHJLVWHUHG� LQ� WKLV� 6WDWH�� WKH� UHVSRQGLQJ� WULEXQDO� RI� WKLV� 6WDWH
PD\�PRGLI\� WKDW� RUGHU�«� LI� «� DIWHU� QRWLFH� DQG�KHDULQJ� LW� ILQGV
WKDW�

����7KH�IROORZLQJ�UHTXLUHPHQWV�DUH�PHW�

�L� WKH� FKLOG�� WKH� LQGLYLGXDO� REOLJHH� DQG� WKH� REOLJRU� GR� QRW
UHVLGH�LQ�WKH�LVVXLQJ�VWDWH�

�LL� D� SHWLWLRQHU� ZKR� LV� D� QRQUHVLGHQW� RI� WKLV� 6WDWH� VHHNV
PRGLILFDWLRQ��DQG

�LLL� WKH�UHVSRQGHQW�LV�VXEMHFW�WR�WKH�SHUVRQDO�MXULVGLFWLRQ�RI�WKH
WULEXQDO�RI�WKLV�6WDWH�

���3D�&�6�$���������D�����

��� 7KH�WULDO�FRXUW�GLG�QRW�KROG�D�KHDULQJ� WR�GHWHUPLQH� WKH�DSSOLFDWLRQ�RI

�������� � ,QVWHDG�� LW� IRXQG� WKDW� 0DVVDFKXVHWWV� KDG� FRQWLQXLQJ� H[FOXVLYH
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MXULVGLFWLRQ�RYHU�WKLV�FDVH�SXUVXDQW�WR�WKH�0DVVDFKXVHWWV�FRXQWHUSDUW�RI���

3D�&�6�$�� �� ������� � 7KH� 0DVVDFKXVHWWV� VWDWXWH�� HQWLWOHG� &RQWLQXLQJ�

([FOXVLYH�-XULVGLFWLRQ��LV�YLUWXDOO\�LGHQWLFDO�WR�WKH�3HQQV\OYDQLD�VWDWXWH�DQG

SURYLGHV�

�D�� $� WULEXQDO� RI� WKH� FRPPRQZHDOWK� LVVXLQJ� D� VXSSRUW� RUGHU
FRQVLVWHQW� ZLWK� WKH� ODZ� RI� WKH� FRPPRQZHDOWK� KDV� FRQWLQXLQJ�
H[FOXVLYH�MXULVGLFWLRQ�RYHU�D�FKLOG�VXSSRUW�RUGHU�

��� DV�ORQJ�DV�WKH�FRPPRQZHDOWK�UHPDLQV�WKH�UHVLGHQFH�RI�WKH
REOLJRU�� WKH� LQGLYLGXDO� REOLJHH�� RU� WKH� FKLOG� IRU� ZKRVH
EHQHILW�WKH�VXSSRUW�RUGHU�LV�LVVXHG�

0$66��$11��/$:6�FK�����'�����������������

��� 7KLV� VWDWXWH� LV� DGRSWHG� GLUHFWO\� IURP� WKH� 8QLIRUP� ,QWHUVWDWH� )DPLO\

6XSSRUW�$FW���7KH�FRPPHQW�WR�WKLV�VHFWLRQ�LQ�WKH�8QLIRUP�$FW�LV�KHOSIXO�

-XVW� DV� 6XEVHFWLRQ� �D����� GHILQHV� WKH� UHWHQWLRQ� RI� FRQWLQXLQJ�
H[FOXVLYH� MXULVGLFWLRQ�� E\� FOHDU� LPSOLFDWLRQ� WKH� VXEVHFWLRQ� DOVR
GHILQHV�KRZ�MXULVGLFWLRQ�WR�PRGLI\�PD\�EH�ORVW���7KDW�LV��LI�DOO�WKH
UHOHYDQW� SHUVRQV� ±� WKH� REOLJRU�� WKH� LQGLYLGXDO� REOLJHH�� DQG� WKH
FKLOG�±�KDYH�SHUPDQHQWO\�OHIW�WKH�LVVXLQJ�VWDWH��WKH�LVVXLQJ�VWDWH
QR�ORQJHU�KDV�DQ�DSSURSULDWH�QH[XV�ZLWK�WKH�SDUWLHV�RU�WKH�FKLOG
WR�MXVWLI\�H[HUFLVH�RI�MXULVGLFWLRQ�WR�PRGLI\���)XUWKHU��WKH�LVVXLQJ
WULEXQDO� KDV� QR� FXUUHQW� LQIRUPDWLRQ� DERXW� WKH� IDFWXDO
FLUFXPVWDQFHV� RI� DQ\RQH� LQYROYHG�� DQG� WKH� WD[SD\HUV� RI� WKDW
VWDWH�KDYH�QR�UHDVRQ�WR�H[SHQG�SXEOLF�IXQGV�RQ�WKH�SURFHVV�

81,)��,17(567$7(�)$0,/<�6833257�$&7�������D�����FPW���������

��� $OVR� KHOSIXO� LQ� RXU� DQDO\VLV� LV� WKH� FRPPHQW� WR� �� ����� DGRSWHG� LQ

3HQQV\OYDQLD�DV����3D�&�6�$���������

«�LI�WKH�LVVXLQJ�VWDWH�QR�ORQJHU�KDV�D�VXIILFLHQW�LQWHUHVW�LQ
WKH� PRGLILFDWLRQ� RI� LWV� RUGHU� XQGHU� WKH� IDFWXDO� FLUFXPVWDQFHV

����������������������������������
���7KH�WULDO�FRXUW�DOVR�UHOLHG�RQ����3D�&�6�$���������F����7ULDO�&RXUW�2SLQLRQ������������DW���
��� �+RZHYHU���������F��DSSOLHV�WR�RUGHUV�RI�VSRXVDO�VXSSRUW�DQG� LV�QRW� DSSOLFDEOH� WR� WKLV
FDVH��ZKLFK�LQYROYHV�RQO\�DQ�RUGHU�RI�FKLOG�VXSSRUW�
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GHVFULEHG�LQ�WKLV�VHFWLRQ��DIWHU�UHJLVWUDWLRQ�WKH�UHVSRQGLQJ�VWDWH
PD\�DVVXPH�WKH�SRZHU�WR�PRGLI\��«�2QFH�HYHU\�LQGLYLGXDO�SDUW\
DQG� WKH� FKLOG� OHDYH� WKH� LVVXLQJ� VWDWH�� WKH� FRQWLQXLQJ�� H[FOXVLYH
MXULVGLFWLRQ� RI� WKH� LVVXLQJ� WULEXQDO� WR� PRGLI\� LWV� RUGHU
WHUPLQDWHV«��

81,)��,17(567$7(�)$0,/<�6833257�$&7�������FPW���������

��� )DWKHU� DOOHJHV� WKDW� KH�� 0RWKHU� DQG� &KLOG� QR� ORQJHU� UHVLGH� LQ

0DVVDFKXVHWWV���5DWKHU��KH�FODLPV�0RWKHU�DQG�&KLOG�UHVLGH�LQ�%XWOHU�&RXQW\�

3HQQV\OYDQLD�� �8QGHU� WKHVH� FLUFXPVWDQFHV��0DVVDFKXVHWWV�ZRXOG�QR� ORQJHU

KDYH�D�VXIILFLHQW�LQWHUHVW�LQ�LWV�RUGHU�WR�SUHYHQW�WKH�3HQQV\OYDQLD�FRXUWV�IURP

FRQVLGHULQJ�PRGLILFDWLRQ�� �)XUWKHU��LW�ZRXOG�EH� LQ�3HQQV\OYDQLD¶V� LQWHUHVW�WR

GHWHUPLQH� WKH� DPRXQW� RI� VXSSRUW� IRU� WKH� 3HQQV\OYDQLD� UHVLGHQW� FKLOG�

7KHUHIRUH�� ZH� UHYHUVH� DQG� UHPDQG�� ZLWK� WKH� GLUHFWLRQ� WKDW� WKH� WULDO� FRXUW

FRQVLGHU�WKH�DSSOLFDWLRQ�RI����3D�&�6�$���������D����,I�WKH�FRQGLWLRQV�RI�WKLV

VHFWLRQ�DUH�PHW��WKH�FRXUW�VKRXOG�WKHQ�DGGUHVV�WKH�LVVXH�RI�PRGLILFDWLRQ�

��� 2UGHU�UHYHUVHG�DQG�UHPDQGHG���-XULVGLFWLRQ�UHOLQTXLVKHG�


