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�� $SSHOODQW��5REHUWD�7D\ORU��LQGLYLGXDOO\�DQG�DV�H[HFXWUL[�IRU�WKH�HVWDWH

RI�5REHUW�7D\ORU��DSSHDOV�IURP�WKH�-XGJPHQW�HQWHUHG�)HEUXDU\����������LQ

WKH�DPRXQW�RI����

�� $SSHOODQW� LQLWLDWHG� D� SURIHVVLRQDO� PDOSUDFWLFH� DFWLRQ� DJDLQVW� VHYHUDO

GHIHQGDQWV��LQFOXGLQJ�&RPPXQLW\�'LDO\VLV�&HQWHUV��&'&��DQG�WKH�DSSHOOHHV�
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$OOHQ�(��0H\HU��0�'���DQG�1HSKURORJ\�0HGLFDO�$VVRFLDWHG��/WG���10$����3ULRU

WR� WULDO�� DSSHOODQW� DQG�&'&�HQWHUHG� LQWR� D� VHWWOHPHQW� DJUHHPHQW� DQG� MRLQW

WRUWIHDVRU�UHOHDVH��5HOHDVH��WKDW�VWDWHV�LQ�SHUWLQHQW�SDUW�

��� � )RU� WKH� DERYH� FRQVLGHUDWLRQ� SDLG�� 5HOHDVRU
IXUWKHU�DJUHHV�WKDW�WKH�GDPDJHV�UHFRYHUDEOH�DJDLQVW
QRQ�UHOHDVHG� SHUVRQV�� DVVRFLDWLRQ�� RU� FRUSRUDWLRQV
VKDOO� EH� UHGXFHG� E\� WKH� JUHDWHU� RI� WKH� IROORZLQJ
DPRXQWV�

D�� 7KH� DPRXQW� RI� WKH� FRQVLGHUDWLRQ� SDLG� IRU
WKLV�UHOHDVH�>��������@��RU

E��7KH�DPRXQW�RI�WKH�5HOHDVHHV¶�SUR�UDWD�VKDUH
�RU�WKH�5HOHDVHHV¶�SHUFHQWDJH�VKDUH�RI�IDXOW�VKRXOG�LW
EH� GHWHUPLQHG� WKDW� WKH� SURYLVLRQV� RI� WKH
&RPSDUDWLYH�1HJOLJHQFH�$FW�����3D�&�6�$��������HW�
VHT�� DSSO\� WR� WKLV� DFWLRQ�� RI� UHVSRQVLELOLW\� IRU� WKH
YHUGLFW�RU�DZDUG�

�����

��� 5HOHDVHHV� IXUWKHU� DJUHH� WKDW� WKH\� KHUHE\
DVVLJQ�WR�5HOHDVRU�DQ\�ULJKWV�5HOHDVHHV�PD\�KDYH�WR
FRQWULEXWLRQ� RU� LQGHPQLW\� RU� DSSRUWLRQPHQW� DJDLQVW
QRQ�UHOHDVHG� SDUWLHV�� LI� LW� VKDOO� EH� DGMXGLFDWHG� WKDW
VDLG�5HOHDVHHV¶�VHWWOHPHQW�SD\PHQW�UHSUHVHQWV�PRUH
WKDQ� LWV� SUR�UDWD� RU� SHUFHQWDJH� VKDUH� RI
UHVSRQVLELOLW\�IRU�WKH�YHUGLFW�RU�DZDUG�

6HWWOHPHQW�$JUHHPHQW�DQG�5HOHDVH��)HEUXDU\�����������DW�����

�� )ROORZLQJ�D�1RYHPEHU������MXU\�WULDO��D�YHUGLFW�ZDV�UHWXUQHG�LQ�IDYRU

RI�DSSHOODQW�DQG�DJDLQVW�DSSHOOHHV� LQ� WKH�DPRXQW�RI������������� �7KH� MXU\

IRXQG�0H\HU�DQG�10$�WR�KDYH�EHHQ�����QHJOLJHQW�DQG�&'&� WR�KDYH�EHHQ

����QHJOLJHQW���7KH�YHUGLFW�ZDV�PROGHG�WR�UHIOHFW�WKLV�DOORFDWLRQ�RI�OLDELOLW\�

WKXV� PDNLQJ� 10$¶V� SRUWLRQ� RI� WKH� YHUGLFW� ����������� DQG� &'&¶V� SRUWLRQ
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������������ �8SRQ� UHYLHZ�RI� WKH� ODQJXDJH�RI� WKH� 5HOHDVH�� RQ� )HEUXDU\� ��

������WKH�FRXUW�UHGXFHG�WKH�YHUGLFW�WR����

�� $SSHOODQW�SUHVHQWV�WKH�IROORZLQJ�TXHVWLRQ�IRU�RXU�UHYLHZ�

:KHWKHU� WKH� QRQ�VHWWOLQJ� GHIHQGDQW� PD\
LQYRNH� D� SURYLVLRQ� LQ� WKH� UHOHDVH� ZLWK� WKH� VHWWOLQJ
WRUWIHDVRU� WKDW� DQ\� GDPDJHV� UHFRYHUDEOH� DJDLQVW� D
QRQ�VHWWOLQJ� WRUWIHDVRU� VKRXOG� EH� UHGXFHG� E\� WKH
JUHDWHU� RI� WKH� FRQVLGHUDWLRQ� SDLG� RU� WKH� DPRXQW� RI
WKH�5HOHDVHHV¶�SUR�UDWD�VKDUH"

$SSHOODQW¶V�%ULHI�DW���

�� ³,Q�3HQQV\OYDQLD��LW�LV�ZHOO�VHWWOHG�WKDW�WKH�HIIHFW�RI�WKH�UHOHDVH�LV�WR�EH

GHWHUPLQHG�E\�WKH�RUGLQDU\�PHDQLQJ�RI�LWV�ODQJXDJH�´��%DNHU�Y��$&	6�����

$��G�������������3D��6XSHU���������DSSHDO�JUDQWHG�������3D��/(;,6�����

�3D��$XJXVW����� ������� �:LWK� FHUWDLQ� H[FHSWLRQV�� ³WKH� SDUWLHV� WR� D� UHOHDVH

KDYH�WKH�RSWLRQ�WR�GHWHUPLQH� WKH�DPRXQW�RU� SURSRUWLRQ�E\�ZKLFK� WKH� WRWDO

YHUGLFW� VKDOO� EH� UHGXFHG� DJDLQVW� QRQ�VHWWOLQJ� WRUWIHDVRUV� WR� UHIOHFW� WKH

VHWWOLQJ�WRUWIHDVRU¶V�VKDUH�´��,G��DW������

�� $SSHOODQW� DUJXHV� WKDW� WKH� DPRXQW� RI� FRQVLGHUDWLRQ� &'&� SDLG� IRU� WKH

UHOHDVH� LV� LUUHOHYDQW� WR�0H\HU� DQG�10$¶V� REOLJDWLRQ� WR� SD\� LWV� SURSRUWLRQDO

VKDUH� RI� WKH� -XGJPHQW� DQG� UHOLHV� XSRQ� WKH� 3HQQV\OYDQLD� 6XSUHPH� &RXUW

GHFLVLRQV�LQ�&KDUOHV�Y��*LDQW�(DJOH������3D�����������$��G����������DQG

:DOWRQ�Y��$9&2������3D�����������$��G������������

�� ,Q�&KDUOHV��SODLQWLII�DQG�GHIHQGDQW�*LDQW�(DJOH� UHDFKHG�D�VHWWOHPHQW

DJUHHPHQW�SULRU�WR�WULDO���*LDQW�(DJOH�SDLG�SODLQWLII������������DQG�SODLQWLII
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H[HFXWHG�D�UHOHDVH�ZKLFK�SURYLGHG�WKDW�³DQ\�UHFRYHU\�>SODLQWLII@�PD\�REWDLQ

DJDLQVW�DQ\�������FRUSRUDWLRQ�RWKHU�WKDQ�*LDQW�(DJOH�0DUNHWV��,QF��������VKDOO

EH�UHGXFHG�WR�WKH�H[WHQW�RI�WKH�SUR�UDWD�VKDUH�RI�������*LDQW�(DJOH�´��&KDUOHV�

VXSUD��DW�����7KHUHDIWHU��D�MXU\�YHUGLFW�ZDV�UHWXUQHG�LQ�IDYRU�RI�WKH�SODLQWLII

LQ�WKH�DPRXQW�RI��������������7KH�MXU\�IRXQG�*LDQW�(DJOH�WR�KDYH�EHHQ����

QHJOLJHQW� DQG� 6WDQOH\� WR� KDYH� EHHQ� ���� QHJOLJHQW�� 6WDQOH\� DUJXHG� WKDW

SRUWLRQ� RI� WKH� YHUGLFW� IRU� ZKLFK� LW� ZDV� UHVSRQVLEOH�� ����������� ����� RI

�����������QHHGHG� WR� EH� UHGXFHG� E\� ��������� �WKH� DPRXQW� E\�ZKLFK� WKH

*LDQW� (DJOH¶V� VHWWOHPHQW� SD\PHQW� H[FHHGHG� LWV� ���� RI� WKH� YHUGLFW��� � ,Q

DUULYLQJ�DW�LWV�GHFLVLRQ��WKH�&RXUW�IRXQG�³ZKHUH�D�UHOHDVH�KDV�EHHQ�H[HFXWHG�

WKH� YHUGLFW� LV� UHGXFHG� RQO\� E\� WKH� SURSRUWLRQDWH� VKDUH� RI� WKH� VHWWOLQJ

WRUWIHDVRU���7KH�DFWXDO�DPRXQW�RI�WKH�UHOHDVH��LI�LW�H[FHHGV�WKLV�VXP��LV�RI�QR

FRQVHTXHQFH� LQ� WKH� VDWLVIDFWLRQ� RI� WKH� MXGJPHQW� RI� WKH� UHPDLQLQJ

GHIHQGDQWV�´� � ,G�� DW� ��� � 7KH� &RXUW� KHOG� WKDW� 6WDQOH\�� DV� WKH� QRQ�VHWWOLQJ

WRUWIHDVRU��ZDV� OLDEOH� IRU� WKH� IXOO� DPRXQW� RI� LWV� SURSRUWLRQDWH� VKDUH� RI� WKH

MXU\�YHUGLFW���,G��DW���

�� ,Q� :DOWRQ�� $9&2�� D� VWULFWO\� OLDEOH� VHWWOLQJ� WRUWIHDVRU�� VRXJKW

FRQWULEXWLRQ�IURP�+XJKHV�� D� VWULFWO\� OLDEOH�QRQ�VHWWOLQJ� WRUWIHDVRU�� SXUVXDQW

WR�WKH�8QLIRUP�&RQWULEXWLRQ�$PRQJ�7RUW�IHDVRUV�$FW�����3D�&�6�$�����������

�������7KH�&RXUW�IRXQG�WKH�UHOHDVH�HQWHUHG�LQWR�E\�$9&2�DQG�WKH�SODLQWLIIV

PDGH�³QR�PHQWLRQ�RI�+XJKHV�EHLQJ�VLPLODUO\�UHOHDVHG´�DQG�+XJKHV�ZDV�QRW

UHOLHYHG� RWKHUZLVH� RI� LWV� GXW\� WR� SD\� LWV� IXOO� SURSRUWLRQDWH� VKDUH� RI� WKH
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YHUGLFW���$FFRUGLQJO\��$9&2�KDG�QR�ULJKW�RI�FRQWULEXWLRQ�DJDLQVW�+XJKHV�DQG

+XJKHV�UHPDLQHG�OLDEOH�IRU�LWV�IXOO�SUR�UDWD�VKDUH�RI�WKH�GDPDJH�DZDUG�

�� 8SRQ�FDUHIXO�UHYLHZ�RI�WKH�UHOHYDQW�FDVH�ODZ��KRZHYHU��ZH�ILQG�QHLWKHU

&KDUOHV�QRU�:DOWRQ�DGGUHVVHV�WKH�HIIHFW�RI�D� MRLQW� WRUWIHDVRU� UHOHDVH� WKDW

FRQWDLQV�FOHDU�DQG�XQDPELJXRXV� ODQJXDJH�VSHFLILFDOO\� UHGXFLQJ� WKH� DPRXQW

RI� GDPDJHV� UHFRYHUDEOH� DJDLQVW� QRQ�UHOHDVHG� SHUVRQV�� � ,Q� &ODUN� Y�

3KLODGHOSKLD�&ROOHJH������$��G������3D��6XSHU�� �������DSSHDO� GLVPLVVHG

DV� LPSURYLGHQWO\� JUDQWHG�� BBB� 3D�� BBB�� ���� $��G� ���� �������� WKLV� &RXUW

UHYLHZHG�WKLV�W\SH�RI�ODQJXDJH�LQ�D�MRLQW�WRUWIHDVRU�UHOHDVH�DQG�LWV�HIIHFW�RQ

D� QRQ�VHWWOLQJ� WRUWIHDVRU�� � 7KH�&ODUN� UHOHDVH� SURYLGHG�� LQ� FRQVLGHUDWLRQ� RI

�������������WKDW�SODLQWLII¶V�ULJKW�WR�UHFRYHU�DJDLQVW�QRQ�VHWWOLQJ�GHIHQGDQWV

ZDV�OLPLWHG�WR�UHFRYHU\�RI�WKH�������������LQGLYLGXDO�SULPDU\� OLPLWV�RI� WKH

QRQ�VHWWOLQJ�GHIHQGDQWV�� LQ� WKH� HYHQW� WKH\�ZHUH� IRXQG� OLDEOH�� � ,G�� DW� ����

������)LQGLQJ�QR�HYLGHQFH�WKDW�WKH�³UHVWUDLQW�RQ�GDPDJHV�ZDV�QRW�ZLWKLQ�WKH

FRQWHPSODWLRQ�RI�WKH�SDUWLHV´��WKLV�&RXUW�XSKHOG�WKH�DJUHHPHQW���,G��DW�����

³+RZHYHU� LPSURYLGHQW� WKHLU� DJUHHPHQW�PD\� EH� RU� VXEVHTXHQWO\� SURYH� >WR

EH@� IRU� HLWKHU� SDUW\�� WKHLU� DJUHHPHQW�� DEVHQW� IUDXG�� DFFLGHQW� RU� PXWXDO

PLVWDNH��LV�WKH�ODZ�RI�WKHLU�FDVH�´�%XWWHUPRUH�Y��$OLTXLSSD�+RVSLWDO�����

3D��������������������$��G�����������������

��� 8SRQ� UHYLHZ�RI� WKH� UHFRUG��ZH� ILQG�QR�HYLGHQFH�RI� DQ\�RI� WKH� DERYH

GHIHFWV� DQG�� WKHUHIRUH�� FRQFOXGH� WKDW� WKH� FOHDU� DQG� XQDPELJXRXV� WHUPV� RI

WKH�5HOHDVH� FRQWURO� WKH� DPRXQW� RI� WKH� -XGJPHQW� UHFRYHUDEOH� E\� DSSHOODQW
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IURP�0H\HU�DQG�10$���$FFRUGLQJO\��WKH�-XGJPHQW�HQWHUHG�)HEUXDU\���������

LQ�WKH�DPRXQW�RI����LV�DIILUPHG�

��� -XGJPHQW�DIILUPHG�


