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��� -RVHSK�3��5LOH\�� -U��DQG�3DWULFLD�5LOH\� DSSHDO� IURP� WKH�RUGHU� HQWHUHG� LQ

WKH�&RXUW�RI�&RPPRQ�3OHDV�RI�/X]HUQH�&RXQW\�YDFDWLQJ�DQ�RUGHU�FRQILUPLQJ�DQ

XPSLUH¶V�DSSUDLVDO�DZDUG�LQ�WKH�DPRXQW�RI�����������DQG�VWULNLQJ�D�MXGJPHQW

LQ�WKHLU�IDYRU���:H�UHYHUVH�

��� ,Q� -DQXDU\� RI� ������ WKH� 5LOH\V� VXIIHUHG� SURSHUW\� GDPDJH� GXH� WR� VQRZ

DQG� LFH�� � $W� WKH� WLPH� RI� WKLV� GDPDJH�� WKH\� ZHUH� LQVXUHG� E\� $SSHOOHH�� 7KH

)DUPHUV� )LUH� ,QVXUDQFH� &RPSDQ\� �³)DUPHUV´��� SXUVXDQW� WR� D� KRPHRZQHUV¶

SROLF\�� � �)DUPHUV�DQG� WKH�5LOH\V�DJUHHG� WKDW�WKH� ORVV�ZDV�FRYHUHG�XQGHU� WKH

SDUWLHV¶� SROLF\�� KRZHYHU�� WKH� SDUWLHV� ZHUH� XQDEOH� WR� DJUHH� XSRQ� WKH� DFWXDO

DPRXQW�RI� ORVV�VXIIHUHG�� � 7KLV� LVVXH�ZDV� VXEPLWWHG� WR� DSSUDLVDO�� SXUVXDQW� WR

WKH�SROLF\¶V�DSSUDLVDO�SURYLVLRQ���7KH�SURYLVLRQ�UHDGV�DV�IROORZV�

�� $SSUDLVDO�� � ,I�\RX�DQG�ZH�IDLO� WR�DJUHH�RQ�WKH�DPRXQW�RI� ORVV�
HLWKHU�RQH�FDQ�GHPDQG�WKDW�WKH�DPRXQW�RI� WKH� ORVV�EH�VHW�E\
DSSUDLVDO���,I�HLWKHU�PDNHV�D�ZULWWHQ�GHPDQG�IRU�DSSUDLVDO��HDFK
VKDOO�VHOHFW�D�FRPSHWHQW��LQGHSHQGHQW�DSSUDLVHU�DQG�QRWLI\�WKH
RWKHU�RI�WKH�DSSUDLVHU¶V�LGHQWLW\�ZLWKLQ����GD\V�RI�UHFHLSW�>E\@
ZULWWHQ� GHPDQG�� � 7KH� WZR� DSSUDLVHUV� VKDOO� WKHQ� VHOHFW� D
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FRPSHWHQW��LPSDUWLDO�XPSLUH���,I�WKH�WZR�DSSUDLVHUV�DUH�XQDEOH
WR�DJUHH�XSRQ�DQ�XPSLUH�ZLWKLQ����GD\V��\RX�RU�ZH�FDQ�DVN�D
MXGJH� RI� D� FRXUW� RI� UHFRUG� LQ� WKH� VWDWH� ZKHUH� WKH� UHVLGHQFH
SUHPLVHV�LV�ORFDWHG�WR�VHOHFW�DQ�XPSLUH���7KH�DSSUDLVHUV�VKDOO
WKHQ� VHW� WKH� DPRXQW� RI� WKH� ORVV�� � ,I� WKH� DSSUDLVHUV� VXEPLW� D
ZULWWHQ�UHSRUW�RI�DQ�DJUHHPHQW�WR�XV��WKH�DPRXQW�DJUHHG�XSRQ
VKDOO�EH�WKH�DPRXQW�RI�WKH�ORVV���,I�WKH�DSSUDLVHUV�IDLO�WR�DJUHH
ZLWKLQ�D�UHDVRQDEOH�WLPH��WKH\�VKDOO�VXEPLW�WKHLU�GLIIHUHQFHV�WR
WKH� XPSLUH�� � :ULWWHQ� DJUHHPHQW� VLJQHG� E\� DQ\� WZR� RI� WKHVH
WKUHH�VKDOO�VHW�WKH�DPRXQW�RI�WKH�ORVV���(DFK�DSSUDLVHU�VKDOO�EH
SDLG�E\�WKH�SDUW\�VHOHFWLQJ�WKDW�DSSUDLVHU�� �2WKHU�H[SHQVHV�RI
WKH�DSSUDLVDO�DQG�WKH�FRPSHQVDWLRQ�RI�WKH�XPSLUH�VKDOO�EH�SDLG
HTXDOO\�E\�\RX�DQG�XV���>(PSKDVLV�LQ�RULJLQDO@

:KHQ� WKH� SDUWLHV¶� FKRVHQ� DSSUDLVHUV� FRXOG� QRW� DJUHH� XSRQ� D� ³FRPSHWHQW�

LPSDUWLDO�XPSLUH´� WR�RYHUVHH� WKH� DSSUDLVDO�� WKH�5LOH\V� SHWLWLRQHG� WKH� FRXUW� RI

FRPPRQ� SOHDV� WR� DSSRLQW� DQ� XPSLUH�� � 2Q� $SULO� ��� ������ WKH� FRXUW� VHOHFWHG

0DWWKHZ�0F*RZDQ�WR�VHUYH�DV�WKH�XPSLUH��

��� ��2Q�$SULO�����������0F*RZDQ�FLUFXODWHG�D�SURSRVHG�DSSUDLVDO�DZDUG��LQ

WKH� DPRXQW� RI� ����������� WR� WKH� SDUWLHV¶� DSSUDLVHUV��� � ,Q� UHVSRQVH� WR

                                        
��7KH�$SULO���������FRXUW�RUGHU�DSSRLQWLQJ�DQ�XPSLUH�IRU�WKH�SDUWLHV�VWDWHG�

>7@KH� &RXUW�� DIWHU� GXH� GHOLEHUDWLRQ�� KHUHE\� DSSRLQWV�� � 0$77+(:
0&*2:$1�����/$+0�$9(��2)�+$=(/721�3$����������������DV
WKH�XPSLUH�WR�FRQVLGHU� WKH�GLIIHUHQFHV�� LI�DQ\��RI� WKH�QDPHG
DSSUDLVHUV�WR�VHW�WKH�DPRXQW�RI�ORVV�RI�WKH�SURSHUW\�GDPDJH
FODLPV�XQGHU�WKH�WHUPV�RI�WKH�SROLF\�RI�LQVXUDQFH�LVVXHG�E\
3UXGHQWLDO� 3URSHUW\� DQG� &DVXDOW\� ,QVXUDQFH� WR� WKH
3HWLWLRQHUV�>WKH�5LOH\V@�DERYH�

��7KH�XPSLUH¶V�SURSRVHG�DSSUDLVDO�RUGHU�VWDWHG�
$1'� 12:�� WKLV� ��WK� GD\� RI� $SULO�� ������ 0DWWKHZ� 0�

0F*RZDQ��DV�WKH�&RXUW>�@DSSRLQWHG�8PSLUH�LQ�WKH�DERYH�FDSWLRQHG
PDWWHU� IRU� $SSUDLVDO�� DIWHU� GXH� GHOLEHUDWLRQ�� KHUHE\� VHWV� WKH
DPRXQW�RI�ORVV�DW�����������

7KH� UHVSHFWLYH� $SSUDLVHU�V�� DUH� UHTXLUHG� WR� DIIL[� WKHLU
VLJQDWXUHV�DQG�VKRXOG�HLWKHU�FRQFXU�ZLWK� WKH�8PSLUH¶V�GHFLVLRQ�RU
GLVDJUHH�� � � $Q\� WZR� ���� RXW� RI� WKH� WKUHH� ���� SDUWLHV��ZKR� FRQFXU
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0F*RZDQ¶V�OHWWHU��)DUPHUV�RUDOO\�DQG�LQ�ZULWLQJ�UHTXHVWHG�WKDW�0F*RZDQ�FODULI\

KLV� DZDUG� DQG� LQFOXGH� D� VSHFLILF� EUHDNGRZQ� RI� KRZ� KH� UHDFKHG�KLV� GHFLVLRQ�

:LWKRXW�WKLV�LWHPL]HG�LQIRUPDWLRQ��)DUPHUV�FODLPHG�LW�ZDV�XQDXWKRUL]HG�WR�SD\

DQ\�ORVV�FODLP�WR�WKH�5LOH\V���)DUPHUV�QHYHU�UHFHLYHG�WKH�UHTXHVWHG�LWHPL]DWLRQ

IURP�0F*RZDQ�

��� 7KH� 5LOH\V¶� DSSUDLVHU� VLJQHG� WKH� SURSRVHG� DZDUG� ZULWWHQ� E\� 0F*RZDQ�

WKXV�VHWWLQJ�WKH�DPRXQW�RI�ORVV�DW�������������2Q�$XJXVW�����������WKH�5LOH\V

ILOHG�D�SHWLWLRQ�ZLWK�WKH�FRXUW�WR�FRQILUP�HQIRUFH�WKH�DSSUDLVDO�DZDUG�DQG�HQWHU

MXGJPHQW���7KH�FRXUW�FRQILUPHG�WKH�DZDUG�DQG�UHGXFHG�LW�WR�D�ILQDO�MXGJPHQW�

��� 2Q�$XJXVW�����������)DUPHUV�ILOHG�D�PRWLRQ�IRU�D�UXOH�WR�VKRZ�FDXVH�ZK\

WKH� FRXUW� VKRXOG� QRW� YDFDWH�DPHQG� WKH� MXGJPHQW� HQWHUHG� RQ� WKH� DSSUDLVDO

DZDUG���,Q�LWV�PRWLRQ��)DUPHUV�FODLPHG�WKDW�WKH�DPRXQW�RI�WKH�DZDUG�H[FHHGHG

WKH�DPRXQW�RI�FODLPHG�GDPDJHV�FRYHUHG�XQGHU�WKH� LQVXUDQFH�SROLF\�DQG� WKDW

WKH� DSSUDLVDO� SURFHVV�� DV� RXWOLQHG� LQ� WKH� LQVXUDQFH� SROLF\� SURYLVLRQ�� KDG� QRW

EHHQ� IROORZHG�� � 0RUHRYHU�� )DUPHUV� DVVHUWHG� WKDW� WKH� XPSLUH¶V� UHIXVDO� WR

LWHPL]H� WKH� GDPDJHV� LQ� KLV� UHSRUW� SUHFOXGHG� WKH� LQVXUDQFH� FRPSDQ\� IURP

PDNLQJ� DQ\� SD\PHQW� RI� D� SRWHQWLDOO\� YDOLG� FODLP� WR� WKH� 5LOH\V� ³EHFDXVH

SD\PHQW�RI�DQ\� ORVV� LV� VXEMHFW�WR�RWKHU� UHOHYDQW�WHUPV�DQG�SURYLVLRQV� RI� WKH

SROLF\�� LQFOXGLQJ� W\SHV� RI� FRYHUDJH�� H[FOXVLRQV�� GHSUHFLDWLRQV�� FRQGLWLRQV� DQG

OLPLWV�RI�FRYHUDJH�´����3HQGLQJ�D�KHDULQJ�RQ�WKLV�PRWLRQ��WKH�FRXUW�VXVSHQGHG

HQIRUFHPHQW�RI�WKH�DZDUG�

                                                                                                                                      
ZLWK�VDLG�DZDUG�ZRXOG�FRPSOHWH�WKLV�SURFHVV�DQG�VHW�WKH�DPRXQW�RI
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��� 2Q�2FWREHU����������DIWHU�KHDULQJ�RUDO�DUJXPHQW�DQG�WKH�VXEPLVVLRQ�RI

EULHIV� E\� WKH�SDUWLHV�� WKH� WULDO� FRXUW� YDFDWHG� WKH� RUGHU� FRQILUPLQJ� WKH� 5LOH\V¶

DSSUDLVDO�DZDUG�DQG�VWUXFN�WKH�MXGJPHQW�HQWHUHG�DJDLQVW�)DUPHUV���7KH�5LOH\V

ILOHG�D�WLPHO\�DSSHDO�DQG�SUHVHQW�WKH�IROORZLQJ�LVVXHV�IRU�RXU�FRQVLGHUDWLRQ�

��� :KHWKHU� LQVXUDQFH� DSSUDLVDOV� DUH� FRPPRQ� ODZ� DUELWUDWLRQV
HQIRUFHDEOH�SXUVXDQW�WR����3D�&�6���������E�"

��� :KHWKHU� REMHFWLRQV� WR� LQVXUDQFH� DSSUDLVDO� DZDUGV�� OLNH
REMHFWLRQV� WR� FRPPRQ� ODZ� DUELWUDWLRQV�� PXVW� EH� UDLVHG� E\
SHWLWLRQ�ZLWK>LQ@�WKLUW\������GD\V�RI�WKH�DZDUG�RU�>EH@�ORVW"

��� :KHWKHU�D�FRXUW�PD\�VHW�DVLGH�DQ�LQVXUDQFH�DSSUDLVDO�DZDUG
IRU�DQ\�UHDVRQ�RWKHU�WKDQ�IUDXG��GHFHSWLRQ�RU�PLVWDNH��ZKLFK
LV� QRW� D� PHUH� PLVWDNH� RI� MXGJPHQW�� ZKHQ� DQ� LQVXUDQFH
DSSUDLVDO�DZDUG�KDV�EHHQ�FKDOOHQJHG�ZLWKLQ�WKLUW\������GD\V
RI�WKH�DZDUG"

��� :KHWKHU� ³LUUHJXODULW\�´� ZLWKLQ� WKH� PHDQLQJ� RI� ��� 3D�&�6�� �
������UHIHUV�WR�DQ�LPSURSULHW\�LQ�WKH�SURFHVV�DQG�QRW�WR�DQ
DOOHJHG�LPSURSHU�PHDVXUH�RI�GDPDJHV"

��� :KHWKHU� WKH� FRXUW� HUUHG� ZKHQ� LW� YDFDWHG� LWV� SULRU
FRQILUPDWLRQ� RI� DQ� LQVXUDQFH� DSSUDLVDO� DZDUG� DQG� HQWU\� RI
MXGJPHQW�EHFDXVH�WKH�FRXUW�LJQRUHG�WKH�ZHOO�HVWDEOLVKHG�ODZ
RI� WKH� &RPPRQZHDOWK� UHJDUGLQJ� WKH� HQIRUFHPHQW� RI
LQVXUDQFH�DSSUDLVDO�DZDUGV"

��� %HIRUH� DGGUHVVLQJ� WKH� VXEVWDQWLYH�PHULWV� RI� WKLV� DSSHDO�� ZH�PXVW� ILUVW

GHWHUPLQH�ZKHWKHU�WKH�RUGHU�IURP�ZKLFK�WKH�5LOH\V�DSSHDO�LV�SURSHUO\�EHIRUH�XV

IRU�DSSHOODWH�UHYLHZ���:H�QRWH�WKDW�WKH�DSSHDODELOLW\�RI�DQ�RUGHU�LV�D�TXHVWLRQ

RI� MXULVGLFWLRQ� DQG� PD\� EH� UDLVHG� VXD� VSRQWH�� � )UHQFK� Y�� 8QLWHG� 3DUFHO

6HUYLFH������$��G������3D��6XSHU��������

                                                                                                                                      
WKH�ORVV�
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��� ,Q�0F*RXUW\�Y��3HQQV\OYDQLD�0LOOHUV�0XWXDO�,QV��&R�������$��G����

�3D�� 6XSHU�� ������� D� SDQHO� RI� WKLV� FRXUW� KHOG� WKDW� DQ� RUGHU� YDFDWLQJ� DQ

DSSUDLVDO�DZDUG�DQG�GLUHFWLQJ�IXUWKHU�SURFHHGLQJV�ZLWK�D�QHZ�DSSUDLVDO�SDQHO�LV

LQWHUORFXWRU\�DQG�QRW�DSSHDODEOH���0RUHRYHU��WKH�FRXUW�IRXQG�WKDW�WKH�QRQ�ILQDO

RUGHU� GLG� QRW� VDWLVI\� WKH� UHTXLUHPHQWV� RI� WKH� FROODWHUDO� RUGHU� GRFWULQH� XQGHU

3D�5�$�3������

��� ,Q�0F*RXUW\��WKH�DSSHOOHH¶V�KRPH�ZDV�LQVXUHG�E\�WKH�DSSHOODQW���:KHQ

DSSHOOHH¶V�KRPH�EHFDPH�GDPDJHG�E\�ILUH�DQG�WKH�SDUWLHV�ZHUH�XQDEOH�WR�DJUHH

RQ�WKH�DPRXQW�RI�WKH�ORVV��WKH\�SURFHHGHG�XQGHU�WKH�DSSUDLVDO�FODXVH�RI�WKHLU

LQVXUDQFH�SROLF\���%HFDXVH�WKH�SDUWLHV�ZHUH�XQVXFFHVVIXO�LQ�HPSDQHOOLQJ�WKUHH

DSSUDLVHUV�� WKH� WULDO� FRXUW� HQWHUHG� DQ� RUGHU� UHPRYLQJ� D� SUHYLRXVO\� VHOHFWHG

SDQHO�DQG�GLUHFWLQJ�HDFK�SDUW\�WR�VHOHFW�D�QHZ�DSSUDLVHU�ZLWKLQ�WHQ�GD\V���,W�LV

IURP�WKLV�RUGHU�WKDW�WKH�LQVXUDQFH�FRPSDQ\�WRRN�LWV�DSSHDO�

���� ,Q� UHDFKLQJ� WKH� FRQFOXVLRQ� WKDW� WKH� DSSHDO� VKRXOG� EH� TXDVKHG� DV

LQWHUORFXWRU\�� WKH� 0F*RXUW\� FRXUW� QRWHG� WKH� IROORZLQJ� VLPLODULWLHV� DQG

GLVWLQFWLRQV�EHWZHHQ�WKH�DUELWUDWLRQ�DQG�DSSUDLVDO�SURFHVVHV�

%RWK� WKH� DSSUDLVDO� DQG� DUELWUDWLRQ� SURFHVV� DUH� LQWHQGHG� DV
DOWHUQDWLYHV� LQ� OLWLJDWLRQ�ZKHUHE\� WKH�SDUWLHV� VXEPLW� WKH� LVVXHV� LQ
GLVSXWH� WR� DQ� LQGHSHQGHQW� FRXQVHO� IRU� UHVROXWLRQ�� � 7KH� RQO\
GLVWLQFWLRQ�EHWZHHQ�DUELWUDWLRQ�DQG�DSSUDLVDO�LV�WKH�VFRSH�RI�LVVXHV
HQFRPSDVVHG� LQ� HDFK� SURFHHGLQJ�� � $V� DSSUDLVDO� LV� OLPLWHG� WR
GHWHUPLQLQJ�WKH�DPRXQW�RI�WKH�ORVV�ZLWK�DOO�RWKHU� LVVXHV� UHVHUYHG
IRU�VHWWOHPHQW� E\� HLWKHU�QHJRWLDWLRQ� RU� OLWLJDWLRQ��ZKLOH� DUELWUDWLRQ
FRQVLGHUV� DOO� LVVXHV� QHFHVVDU\� IRU� GLVSRVLWLRQ� RI� WKH� HQWLUH
FRQWURYHUV\� EHWZHHQ� WKH� SDUWLHV�� � ,FH� &LW\�� ,QF�� Y�� ,QV�� &R�� RI
1RUWK�$PHULFD������3D�����������Q���������$��G����������Q���
�������� � )RU� SXUSRVHV� RI� HQIRUFHDELOLW\�� WKHUH� LV� QR� GLVWLQFWLRQ
EHWZHHQ�DUELWUDWLRQ�DQG�DSSUDLVDO���>FLWDWLRQ�RPLWWHG@
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0F*RXUW\�� ���� $��G� DW� ����� � 7KH� FRXUW� IRXQG� ³WKDW� DQ� DSSUDLVDO� RUGHU� LV

DQDORJRXV�WR�DQ�DUELWUDWLRQ�RUGHU�DQG�������UHYLHZ>HG@�LW�DFFRUGLQJO\�´��,G�

���� 6LPLODU� WR� WKH� GHWHUPLQDWLRQ� LQ�0F*RXUW\� WKDW� DQ� RUGHU� YDFDWLQJ� DQ

DSSUDLVDO�DZDUG�DQG�GLUHFWLQJ�IXUWKHU�SURFHHGLQJV�ZLWK�D�QHZ�DSSUDLVDO

SDQHO� LV� LQWHUORFXWRU\�� DQ� RUGHU� YDFDWLQJ� DQ� DUELWUDWLRQ� DZDUG� DQG� GLUHFWLQJ

IXUWKHU� SURFHHGLQJV� VXFK� DV� D� UHKHDULQJ� LV� FRQVLGHUHG� LQWHUORFXWRU\�� � 6HH

&DURQ�Y��5HOLDQFH� ,QV��&R��� ����$��G���� �3D��6XSHU�� ������� � 7KLV� DQDORJ\

EHWZHHQ�WKH�WZR�W\SHV�RI�RUGHUV�LV�ORJLFDO�EDVHG�XSRQ�WKH�SUHPLVH�WKDW�³>I@RU

SXUSRVHV� RI� HQIRUFHDELOLW\�� WKHUH� LV� QR� GLVWLQFWLRQ� EHWZHHQ� DUELWUDWLRQ� DQG

DSSUDLVDO�´��,FH�&LW\��VXSUD���+RZHYHU��WKH�3HQQV\OYDQLD�$UELWUDWLRQ�$FW�VWDWHV

WKDW�DQ�RUGHU�YDFDWLQJ� DQ�DUELWUDWLRQ� DZDUG�ZLWKRXW�GLUHFWLQJ� D� UHKHDULQJ� LV

FRQVLGHUHG�ILQDO�DQG�DSSHDODEOH���6HH����3D�&�6������������

���� %DVHG�XSRQ�WKH�IRUHJRLQJ�FDVH�ODZ�DQG�VWDWXWH��ZH�ILQG�WKDW�WKH�SUHVHQW

RUGHU� LV� ILQDO�� DQG�� WKHUHIRUH�� DSSHDODEOH�� � :KLOH� WKH� RUGHU� YDFDWHV� WKH

DSSUDLVDO�DZDUG��LW�IDLOV�WR�GLUHFW�IXUWKHU�SURFHHGLQJV��L�H���WKHUH�LV�QR�GLUHFWLYH

WKDW�D�QHZ�SDQHO�RI�DSSUDLVHUV�EH�VHOHFWHG�RU�WKDW�D�QHZ�DSSUDLVDO�SURFHVV�EH

FRQGXFWHG����0F*RXUW\��VXSUD�

                                        
��:H�GR�QRW�ILQG�WKDW�3D�5�$�3������D����� �DV�DPHQGHG�RQ�0DUFK�����������DV
DSSOLHG�LQ�3DOHUPR�'HYHORSPHQW�&RUS��Y��%RZHUV������$��G������3D��6XSHU�
�������FRQWUROV�WKH�DSSHDODELOLW\�RI� WKH� LQVWDQW�RUGHU�� �$OWKRXJK� WKH�RUGHU� IURP
ZKLFK�WKH�5LOH\V�DSSHDO�DOVR�VWULNHV�WKH�ILQDO�MXGJPHQW�HQWHUHG�DJDLQVW�)DUPHUV�
WKH� FRXUW�� LQ� 3DOHUPR� IRXQG� LQWHUORFXWRU\� DQ� RUGHU� RSHQLQJ� D� FRQIHVVHG
MXGJPHQW�� � 7KLV� FDVH� LQYROYHV� WKH� DSSUDLVDO� SURFHVV�� � 0RUHRYHU�� DV� ZLOO� EH
GLVFXVVHG� LQIUD�� LI� ZH�ZHUH� WR� DSSO\� WKH� UXOH� VWULFWO\� DQG� XOWLPDWHO\� TXDVK� WKH
DSSHDO�DV�LQWHUORFXWRU\��ZH�ZRXOG�IRUHFORVH�DSSHOODQW¶V�ULJKW�WR�DSSHDO��VHH�31&
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���� 1H[W�� ZH� QRWH� WKH� WULDO� FRXUW¶V� VFRSH� RI� UHYLHZ� LQ� DSSUDLVDO� PDWWHUV�

7\SLFDOO\��WKH�VFRSH�RI�DQ�DSSUDLVDO�SURYLVLRQ�KDV�EHHQ�FRQVLGHUHG�WR�EH�PXFK

PRUH�OLPLWHG�WKDQ�D�W\SLFDO�DUELWUDWLRQ�SURYLVLRQ�VLQFH�WKH�IRUPHU�SURYLGHV�RQO\

IRU�UHVROXWLRQ�RI�LVVXHV�RI�YDOXDWLRQ��ZKLOH��LQ�FRQWUDVW��WKH�ODWWHU�SURYLGHV�IRU

UHVROXWLRQ� RI� DQ� HQWLUH� FRQWURYHUV\� EHWZHHQ� WKH� SDUWLHV�� � %RXOHYDUG

$VVRFLDWHV� Y�� 7KH� 6HOW]HU� 3DUWQHUVKLS�� ���� $��G� ���� �3D�� 6XSHU�� ������

FLWLQJ�,FH�&LW\��,QF��Y��,QVXUDQFH�&R��RI�$PHULFD������3D�����������Q����

����$��G������ ����Q����� �7KH�%RXOHYDUG� FRXUW� ORRNHG� WR� WKH� UDWKHU� OLPLWHG

VFRSH� RI� MXGLFLDO� UHYLHZ� RI� FRPPRQ� ODZ� DUELWUDWLRQ� WR� GHWHUPLQH� WKH� SURSHU

VFRSH�RI�DQ�DSSUDLVDO�SURFHHGLQJ���7KH�FRXUW�QRWHG�

,Q��DUELWUDWLRQ�JRYHUQHG�E\�FRPPRQ�ODZ�SULQFLSOHV��WKH�DUELWUDWRUV
DUH� WKH� ILQDO� MXGJHV� RI� ERWK� ODZ� DQG� IDFW� DQG� WKH� DZDUG� LV� QRW
VXEMHFW�WR�MXGLFLDO�UHYLHZ�IRU�PLVWDNHV�RI�HLWKHU�XQOHVV�LW�LV�FOHDUO\
VKRZQ� WKDW� WKH� SDUW\� ZDV� GHQLHG� D� KHDULQJ� RU� WKDW� IUDXG�
PLVFRQGXFW��FRUUXSWLRQ�RU�RWKHU�LUUHJXODULW\�FDXVHG�WKH�UHQGLWLRQ�RI
DQ� XQMXVW�� LQHTXLWDEOH� RU� XQFRQVFLRQDEOH� DZDUG�� � 7R� SUHYDLO� RQ
WKHVH� JURXQGV�� DFWXDO� IUDXG� PXVW� EH� VKRZQ� ���� 6LPLODUO\�� DQ

LUUHJXODULW\
� ZLOO� QRW� EH� IRXQG� VLPSO\� XSRQ� D� VKRZLQJ� WKDW� DQ
LQFRUUHFW� UHVXOW� � ZDV� UHDFKHG�� $Q� LUUHJXODULW\� ZKLFK� UHTXLUHV
UHYHUVDO�RI�D�FRPPRQ�ODZ�DUELWUDWLRQ�DZDUG� UHIHUV� WR� WKH�SURFHVV
HPSOR\HG�LQ�UHDFKLQJ�WKH�UHVXOW�RI�WKH�DUELWUDWLRQ��QRW�WR�WKH�UHVXOW
LWVHOI�

%RXOHYDUG������$��G�DW� ����� FLWLQJ�*ZLQ�(QJLQHHUV�� ,QF�� Y��&ULFNHW�&OXE

(VWDWHV� 'HYHORSPHQW� *URXS�� ���� $��G� ������ ����� �3D�� 6XSHU�� �����

�FLWDWLRQV� RPLWWHG��� � ,Q� DGGLWLRQ�� DUELWUDWRUV¶� DXWKRULW\� LV� UHVWULFWHG� WR� WKH

SRZHUV� WKH� SDUWLHV� KDYH� JUDQWHG� WKHP�� DQG� WKH� WULDO� FRXUW� PD\� H[DPLQH

                                                                                                                                      
%DQN��1DW¶O�$VV¶Q�Y��%DOVDPR������$��G������3D��6XSHU���������DQG�SRWHQWLDOO\
FRPSHO�WKH�5LOH\V�WR�EULQJ�VXLW�XQGHU�WKH�LQVXUDQFH�SURYLVLRQ�±�D�PRUH�FRVWO\�DQG
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ZKHWKHU� WKH� DUELWUDWRUV� H[FHHGHG� WKH� VFRSH� RI� WKHLU� DXWKRULW\�� � 6HH� 6OH\

6\VWHP�*DUDJHV�Y��7UDQVSRUW�:RUNHUV�8QLRQ� RI�$PHULFD�� ���� 3D�� ����

���� $��G� ���� ��������*LDQW�0DUNHWV� Y�� 6LJPD�0DUNHWLQJ� 6\VWHPV�� ���

$��G������3D��6XSHU��������

���� 6SHFLILFDOO\��WKH�%RXOHYDUG�FRXUW�KHOG�WKDW�MXGLFLDO�UHYLHZ�RI�DSSUDLVDO��LV

OLPLWHG�WR�IUDXG��PLVFRQGXFW��FRUUXSWLRQ�RU�RWKHU�LUUHJXODULW\�FDXVLQJ�DQ�XQMXVW

UHVXOW�� � %RXOHYDUG�� VXSUD� DW� ����� � 7KH� SDQHO� DOVR� GHWHUPLQHG� WKDW� WKH

UHYLHZLQJ�FRXUW�PD\�H[DPLQH� WKH�DSSUDLVHUV
� VFRSH�RI�DXWKRULW\�DQG�ZKHWKHU

WKH\�KDYH� H[FHHGHG� LW�� 7KH� SRZHUV� RI� WKH� DSSUDLVHUV� DUH� GHWHUPLQHG� E\� WKH

VXEPLVVLRQ� DVVLJQHG� WR� WKHP� E\� WKH� SDUWLHV�� � 6LQFH� DSSUDLVHUV� GR� QRW� KDYH

DXWKRULW\�WR�GHFLGH�PDWWHUV�QRW�LQFOXGHG�LQ�WKH�VXEPLVVLRQ��WKH�WULDO�FRXUW�PD\

UHYLHZ�WKH�VFRSH�RI�WKHLU�DXWKRULW\���$VVLJQLQJ�WKLV�UHYLHZ�IXQFWLRQ�WR�WKH�WULDO

FRXUW�PDLQWDLQV�WKH�VWULFW�OLPLWDWLRQ�RQ�UHYLHZ�EXW�DVVXUHV�WKH�SDUWLHV�WKDW�WKH

DSSUDLVHUV� KDYH� QRW� JRQH� EH\RQG� WKH� VXEPLVVLRQ� DVVLJQHG� WR� WKHP�� � 6HH

%RXOHYDUG������$��G�DW������³/LPLWHG�MXGLFLDO�UHYLHZ�DOVR�LPSRVHV�ILQDOLW\�LQ�D

FRQWHVWHG�PDWWHU�� �7R�SHUPLW�DQ\WKLQJ�EXW� OLPLWHG� MXGLFLDO� UHYLHZ�GHIHDWV� WKH

SXUSRVH�RI��DSSUDLVDO�DV�ZHOO�DV�DUELWUDWLRQ�´��

���� ,Q� WKH� SUHVHQW� FDVH� WKH� LQVXUDQFH� SROLF\¶V� DSSUDLVDO� SURYLVLRQ� SURYLGHV

WKH� VFRSH� RI� DXWKRULW\� IRU� WKH� DSSUDLVHUV� LQ� IDVKLRQLQJ� WKH� DSSUDLVDO� DZDUG�

7KH� SURYLVLRQ�� DV� VWDWHG� VXSUD�� DOORZV� WKH� SDUWLHV¶� DSSUDLVHUV� WR� VHW� WKH

DPRXQW� RI� ORVV� DQG� WKHQ� VXEPLW� D� ZULWWHQ� UHSRUW� RI� VXFK� DJUHHPHQW� WR

                                                                                                                                      
OHVV�HIILFLHQW�SURFHGXUH�
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)DUPHUV�� �+RZHYHU��DV� LQ� WKH� LQVWDQW� VLWXDWLRQ��ZKHUH� WKH�SDUWLHV¶� DSSUDLVHUV

FDQQRW�DJUHH�RQ�DQ�DPRXQW�ZLWKLQ� D� UHDVRQDEOH� DPRXQW� RI� WLPH�� WKH�SDUWLHV

DUH� WR� VXEPLW� WKHLU� GLIIHUHQFHV� WR� D� VHOHFWHG� XPSLUH�� � 7KHUHDIWHU�� ³>Z@ULWWHQ

DJUHHPHQW� VLJQHG� E\� DQ\� WZR� RI� WKHVH� WKUHH� >WKH� WZR� DSSUDLVHUV� DQG� WKH

XPSLUH@�VKDOO�VHW�WKH�DPRXQW�RI�WKH�ORVV�´

���� ,Q�WKHLU�SHWLWLRQ�IRU�FRQILUPDWLRQ�RI�WKH�DSSUDLVDO�DZDUG��WKH�5LOH\V�DVVHUW

WKDW�WKH�DSSUDLVHUV�³ZHUH�XQDEOH� WR�DJUHH�RQ� WKH�DPRXQW�RI� ORVV��DQG�>WKH\@

DFFRUGLQJO\�VXEPLWWHG�WKH�GLVSXWH�WR�WKH�XPSLUH�´��,W�ZDV�DW�WKLV�SRLQW�WKDW

WKH�XPSLUH�VHW�WKH�DPRXQW�RI�WKH�ORVV�DW�������������7KH�SDUWLHV�ZHUH�QRWLILHG

RI�WKLV�DPRXQW�DQG�WKH�5LOH\V¶�DSSUDLVHU�DJUHHG�WR�WKLV�DPRXQW�E\�VLJQLQJ�KLV

QDPH�WR�WKH�ZULWWHQ�QRWLILFDWLRQ�

���� ,Q�WKH�UHFRUG�ZH�FDQ�ILQG�QR�HYLGHQFH�WKDW�DQ\�SURFHGXUH�RWKHU�WKDQ�WKDW

RXWOLQHG�LQ�WKH�LQVXUDQFH�SURYLVLRQ�ZDV�IROORZHG�E\�WKH�DSSUDLVHUV�DQG�RU�WKH

QHXWUDO�XPSLUH� LQ� IDVKLRQLQJ� WKH� LQVWDQW�DZDUG�� �)DUPHUV�� LQ� LWV� UXOH� WR� VKRZ

FDXVH� ILOHG� DIWHU� WKH� FRQILUPDWLRQ� RI� WKH� DSSUDLVDO� DZDUG�� VWDWHG� WKDW� WKH

DSSUDLVDO�DZDUG�ZDV�QRW�HQWHUHG�LQ�DFFRUGDQFH�ZLWK�WKH�GLFWDWHV�RI�WKH�SDUWLHV¶

LQVXUDQFH�SROLF\���6SHFLILFDOO\��)DUPHUV��FRQWHQGHG�WKDW�

��� 7KH�DSSUDLVHUV�GLG�QRW�LQGHSHQGHQWO\�VHW� WKH�DPRXQW�RI�WKH
ORVV�FRQVLVWHQW�ZLWK�WKH�3ROLF\�

��� 7KH� DSSUDLVHUV� GLG� QRW� ³VXEPLW� WKHLU� GLIIHUHQFHV� WR� WKH
8PSLUH´�FRQVLVWHQW�ZLWK�WKH�3ROLF\�

��� 7KH� 8PSLUH� IDLOHG� DQG� UHIXVHG� WR� UHVSRQG� WR� QXPHURXV
UHTXHVWV�WR�FODULI\�WKH�$SSUDLVDO�$ZDUG�

��� :LWKRXW� DSSURSULDWH� FODULILFDWLRQ�� WKH� -XGJPHQW� HQWHUHG� RQ
WKH� $SSUDLVDO� $ZDUG� ZRXOG� IRUFH� WKH� 5HVSRQGHQW� WR� PDNH
SD\PHQW�FRQWUDU\�WR�DQG�RU�QRW�LQ�DFFRUGDQFH�ZLWK�WKH�3ROLF\
RI�,QVXUDQFH�LQ�TXHVWLRQ>��DQG@
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��� 7KH� DPRXQW� RI� WKH� $ZDUG� H[FHHGV� WKH� KLJKHVW� SRVVLEOH
DPRXQW� RI� FODLPHG� GDPDJH� FRYHUHG� XQGHU� WKH� SROLF\� DQG
PXVW�LQFOXGH�GDPDJHV�IRU�QRQ�FRYHUHG�GDPDJHV�RXWVLGH�WKH
SHUPLVVLEOH�VFRSH�RI�DSSUDLVDO�ILQGLQJV�

'HVSLWH�WKH�FODLPV�E\�)DUPHUV�RI�PDQ\�VKRUWFRPLQJV�LQ�WKH�DSSUDLVDO�SURFHVV�

LW�KDV�SURGXFHG�QR�HYLGHQFH�RI�UHFRUG�WR�VXVWDLQ�LWV�EXUGHQ�LQ�KDYLQJ�WKH�DZDUG

YDFDWHG�RU�PRGLILHG�

���� 0RUHRYHU�� ZH� FDQQRW� UHDG� LQWR� WKH� DSSUDLVDO� SURYLVLRQ� LQ� WKH� )DUPHUV¶

SROLF\�D�UHTXLUHPHQW�WKDW�WKH�XPSLUH�SURYLGH�WKH�SDUWLHV�ZLWK�DQ�LWHPL]DWLRQ�RU

EUHDNGRZQ� RI� WKH� SURFHGXUH� XWLOL]HG� WR� DUULYH� DW� WKH� DPRXQW� RI� ORVV�� � %\

VWDWXWH�� DOO� &RPPRQZHDOWK� ILUH� LQVXUDQFH� SROLFLHV�PXVW� LQFOXGH� DQ� DSSUDLVDO

SURYLVLRQ�UHTXLULQJ�DSSUDLVHUV�WR�LWHPL]H�WKH�YDOXHV�DQG�ORVVHV�RU�GDPDJH�WR�DQ

LQVXUHG¶V�LWHPV���6HH����3�6��������������VHH�DOVR�3DWULRWLF�2UGHU�6RQV�RI

$PHULFD�+DOO�$VVRFLDWLRQ�Y��+DUWIRUG�)LUH�,QV��&R�������3D���������������

$�������������������³7KH�DSSUDLVHUV�VKDOO�WKHQ�DSSUDLVH�WKH�ORVV�DQG�GDPDJH�

VWDWLQJ�VHSDUDWHO\�VRXQG�YDOXH�DQG� ORVV�RU�GDPDJH� WR�HDFK� LWHP�� DQG

IDLOLQJ�WR�DJUHH�VKDOO�VXEPLW�WKHLU�GLIIHUHQFHV�RQO\�WR�WKH�XPSLUH���$Q�DZDUG�LQ

ZULWLQJ�� VR� LWHPL]HG�� RI� DQ\� WZR�� ZKHQ� ILOHG� ZLWK� WKLV� FRPSDQ\�� VKDOO

GHWHUPLQH�WKH�DPRXQW�RI�VRXQG�YDOXH�DQG�ORVV�RU�GDPDJH�´���,FH�&LW\��VXSUD

DW� ����� ���� $��G� DW� ���� �ZKHUH� WKH� SDUWLHV¶� LQVXUDQFH� DSSUDLVDO� SURYLVLRQ

VWDWHG�WKDW��³>D@Q�DZDUG�LQ�ZULWLQJ��VR�LWHPL]HG��RI�DQ\�WZR�>RI�WKH�DSSUDLVHUV

RU�DQ�DSSUDLVHU�DQG�XPSLUH��LI�QHFHVVDU\@�ZKHQ�ILOHG�ZLWK�WKLV�&RPSDQ\�VKDOO

GHWHUPLQH�WKH�DPRXQW�RI�DFWXDO�FDVK�YDOXH�DQG�ORVV�´����+RZHYHU��WKH�ZRUGLQJ

RI�LQVXUDQFH�SURYLVLRQV�FRYHULQJ�ORVVHV�RWKHU�WKDQ�ILUH��ZKLFK�DUH�FRQWDLQHG�LQ
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D�ILUH�LQVXUDQFH�SROLF\��PD\�EH�PRGLILHG�LQ�FRQIRUPLW\�ZLWK�WKH�SURYLVLRQV�LQ���

3�6�������������DQG�PD\�DOVR�DFFRPPRGDWH�DGGLWLRQDO�SURSHUW\�FRYHUDJHV�DQG

SHULOV���6HH����3�6���������������$FFRUGLQJO\��ZH�UHFRJQL]H�WKDW�WKH�LQVXUDQFH

SROLF\�LVVXHG�E\�)DUPHUV�LQVXUHG�IRU�ORVVHV�RWKHU�WKDQ�ILUH��L�H���WKH�VQRZ�DQG

LFH� GDPDJH� LQ� WKH� LQVWDQW� FDVH�� WKH� SURYLVLRQV� IRU� WKHVH� RWKHU� W\SHV� RI

FRYHUDJH�ZHUH�SHUPLVVLEO\�PRGLILHG�DV�SHU�VHFWLRQ���������

���� ,PSRUWDQWO\�� ZH� ILQG� WKDW� LQ� VR� PRGLI\LQJ� WKH� VWDQGDUG� DSSUDLVDO

SURYLVLRQ� LQ� LWV� SROLF\� RI� LQVXUDQFH�� )DUPHUV� FRXOG� QR� ORQJHU� H[SHFW� DQ

³LWHPL]HG� DQG� GHWDLOHG� EUHDNGRZQ� RI� WKH� YDOXH� DQG� ORVV� RU� GDPDJH� WR� WKH

>5LOH\V@� SURSHUW\�´� � ,WV� PRGLILFDWLRQ� FKDQJHG� WKH� WHUPV� RI� WKH� DSSUDLVDO

VXEPLVVLRQ�DQG��WKHUHIRUH��DOWHUHG�WKH�PDWWHUV�WKDW�WKH�XPSLUH�KDG�WR�GHFLGH�

7KH�XPSLUH�IROORZHG�WKH�GHOLQHDWHG�SURFHGXUHV�LQ�WKH�DSSUDLVDO�SURYLVLRQ�DQG

QRWLILHG�WKH�SDUWLHV�RI�KLV�SURSRVHG�FDOFXODWLRQ�RI�ORVV���0RUHRYHU��)DUPHUV�KDG

WKH�RSSRUWXQLW\�WR�ZLWKGUDZ�IURP�WKH�DSSUDLVDO�SURFHVV�SULRU�WR�WKH�DPRXQW�RI

ORVV�EHLQJ�VHW�

���� )LQDOO\��)DUPHUV�DUJXHV�LQ�LWV�UXOH�WR�VKRZ�FDXVH�WKDW�LW�GLG�QRW� UHFHLYH

QRWLFH�RI�WKH�5LOH\V¶�SHWLWLRQ�WR�FRQILUP�WKH�DSSUDLVDO�DZDUG�DQG�HQWHU�MXGJPHQW

RQ� WKH� DZDUG�� � $V� RXU� FRXUWV� KDYH� DFNQRZOHGJHG�� ³>I@RU� SXUSRVHV� RI

HQIRUFHDELOLW\�� WKHUH�LV�QR�GLVWLQFWLRQ�EHWZHHQ�DUELWUDWLRQ�DQG�DSSUDLVDO�´��,FH

&LW\�� VXSUD�� � ,W� LV� FOHDU� WR� XV� WKDW� FRQILUPDWLRQ� RI� DQ� DSSUDLVDO� DZDUG� JRHV

GLUHFWO\�WRZDUGV�WKH�LVVXH�RI�LWV�HQIRUFHDELOLW\���$FFRUGLQJO\��ZH�KROG�)DUPHUV�WR

WKH� VDPH� VWDQGDUGV� DV� WKRVH� WR� ZKLFK� ZH� ZRXOG� KROG� D� SDUW\� RSSRVLQJ� D
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FRPPRQ�ODZ�DUELWUDWLRQ�DZDUG��ZH� UHTXLUH� WKDW� LW� ILOH� D� SHWLWLRQ� WR� YDFDWH� RU

PRGLI\�WKH�VHW�DZDUG�SULRU�WR�LWV�FRQILUPDWLRQ�LQ�RUGHU�WR�FRQWHVW�LWV�SURSULHW\�

2QFH�WKLUW\�GD\V�KDV�SDVVHG�IURP�WKH�VHWWLQJ�RI�WKH�DZDUG��LW�ZDV�PDQGDWRU\

WKDW�WKH�WULDO�FRXUW�FRQILUP�VXFK�DZDUG�XSRQ�SHWLWLRQ�RI�HLWKHU�SDUW\���6HH���

3D�&�6�� �� �����E��� �0RUHRYHU�� LQ� WKH� SUHVHQW� DSSUDLVDO� FRQWH[W�� WKH� )DPHUV¶

DSSUDLVDO�SURYLVLRQ�SURYLGLQJ�WKDW� ³>Z@ULWWHQ�DJUHHPHQW�VLJQHG�E\�DQ\� WZR�RI

WKHVH�WKUHH�VKDOO�VHW�WKH�DPRXQW�RI�WKH�ORVV´�LQGLFDWHV�WKDW�WKH�SDUWLHV�KDYH

DJUHHG�WR�ELQG�WKHPVHOYHV�WR�WKH�UHVXOW�RI�WKH�DSSUDLVDO��DOEHLW�ZKHQ�FRQGXFWHG

LQ�DFFRUGDQFH�ZLWK�WKH�HQWLUH�DSSUDLVDO�SURFHVV����$FFRUGLQJO\��WKH�FRXUW¶V�HQWU\

RI� MXGJPHQW� RQ� WKH� VHW� DZDUG� ZDV� SURSHU� HYHQ� ZLWKRXW� VWDWXWRU\� DXWKRULW\

SURYLGLQJ� IRU� VXFK� SURFHGXUH�� � 1RWLFH� RI� WKH� FRQILUPDWLRQ� DQG� VXEVHTXHQW

MXGJPHQW�ZRXOG�QRW� KDYH� FKDQJHG� WKH� IDFW� WKDW� HQWU\� RI� MXGJPHQW�XSRQ� WKH

5LOH\V¶�SHWLWLRQ�ZDV�QRW�RQO\�SURSHU��EXW�ZDV�DOVR�PDQGDWRU\�� �6HH�(ONLQV�	

&R��Y��6XSOHH������$��G������3D��6XSHU���������ZKHUH�SDUWLHV�DJUHHG� WR�EH

ERXQG�E\�WKH�UHVXOW�RI�WKH�DUELWUDWLRQ�SXUVXDQW�WR�WKHLU�DJUHHPHQW��DZDUG�FRXOG

EH�HQWHUHG�DV� D� MXGJPHQW� LQ� DQ\� FRXUW� RI� FRPSHWHQW� MXULVGLFWLRQ� GHVSLWH� WKH

ODFN�RI�DQ�HQDEOLQJ�VWDWXWH�JUDQWLQJ�MXULVGLFWLRQ�WR�GR�VR���

���� $FFRUGLQJO\��ZH�ILQG�WKDW� WKH� WULDO� FRXUW� H[FHHGHG� LWV� UHYLHZ�SRZHUV� E\

YDFDWLQJ�WKH�DSSUDLVDO�DZDUG�LQ�WKH�LQVWDQW�FDVH���1RW�RQO\�GLG�LW�PDNH�VXFK�D

GHFLVLRQ�DIWHU����GD\V�KDG�HODSVHG�IROORZLQJ�WKH�VHWWLQJ�RI�WKH�DZDUG��VHH���

                                        
��:H�QRWH�WKDW�VHWWLQJ�WKH�DPRXQW�RI�ORVV�GRHV�QRW�SDVV�RQ�WKH�ULJKW�RI�WKH�5LOH\V¶
XOWLPDWH�UHFRYHU\���6HH�3DWULRWLF��VXSUD�
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3D�&�6���������E���EXW�LW�GLG�VR�IRU�UHDVRQV�EH\RQG�LWV�UHYLHZLQJ�SRZHUV���7KH

WULDO� FRXUW�� LQ� UHYLHZLQJ� DQ� DSSUDLVDO� DZDUG�� LV� OLPLWHG� WR� UHYLHZLQJ� WKH

DSSUDLVHUV¶� VFRSH� RI� DXWKRULW\�� �%RXOHYDUG��VXSUD�� �:H� KDYH� XQFRYHUHG� QR

HYLGHQFH�WKDW�WKH�XPSLUH�RU�WKH�DSSUDLVHUV�H[FHHGHG� WKHLU� VFRSH�RI�DXWKRULW\

DV�JUDQWHG� LQ� WKH� LQVXUDQFH�SROLF\�� �$FFRUGLQJO\��ZH� UHYHUVH� WKH�RUGHU�RI� WKH

WULDO� FRXUW� YDFDWLQJ� WKH� RUGHU� FRQILUPLQJ� WKH� DSSUDLVDO� DZDUG� DQG� GLUHFW� WKDW

MXGJPHQW� EH� UH�HQWHUHG� LQ� IDYRU� RI� WKH� 5LOH\V�� � 7KLV� GHFLVLRQ� XSKROGV� WKH

LPSRUWDQW� SROLF\� RI� OLPLWLQJ� MXGLFLDO� UHYLHZ� RI� DSSUDLVDO� DZDUGV�� VHH� 6OH\

6\VWHPV�� VXSUD�� DQG� OHQGV� YDOLGLW\� WR� WKH� DSSUDLVDO� SURFHVV� ZKLFK� LV� D

SUHIHUUHG�PHDQV�RI�GLVSXWH�UHVROXWLRQ�LQ�WKLV�&RPPRQZHDOWK�

���� 2UGHU� YDFDWLQJ� FRQILUPHG� DSSUDLVDO� DZDUG� DQG� VWULNLQJ� MXGJPHQW� LV

UHYHUVHG���:H�UHPDQG�IRU�UHLQVWDWHPHQW�RI�WKH�DSSUDLVDO�DZDUG�LQ�IDYRU�RI�WKH

5LOH\V�DQG�IRU�UHHQWU\�RI�MXGJPHQW�DJDLQVW�)DUPHUV���-XULVGLFWLRQ�UHOLQTXLVKHG�


