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ILOHV�WKLV�3UHOLPLQDU\�2EMHFWLRQ�UHTXHVWLQJ�GLVPLVVDO�RI�WKDW�SDUW�RI�D�)RUPDO�&RPSODLQW�

RI�$GDP�7HUFHN��KHUHLQDIWHU�³&RPSODLQDQW´��ZKLFK�VHHNV�DQ�DZDUG�RI�FLYLO�PRQHWDU\�

GDPDJHV���$V�VHW�IRUWK�EHORZ��WKH�REMHFWLRQDEOH�SRUWLRQ�RI�WKH�)RUPDO�&RPSODLQW�VKRXOG�

EH�GLVPLVVHG�SXUVXDQW�WR����3D��&RGH���������D�����EHFDXVH�LW�LV�OHJDOO\�LQVXIILFLHQW�LQ�

WKDW�WKH�UHOLHI�VRXJKW�E\�WKH�&RPSODLQW�FDQQRW�EH�JUDQWHG�E\�WKH�&RPPLVVLRQ�DV�D�PDWWHU�
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FRS\�RI�WKH�&RPSODLQW�LV�DWWDFKHG�KHUHWR�DV�([KLELW���DQG�LV�LQFRUSRUDWHG�KHUHLQ�E\�

UHIHUHQFH��

��� 7KH�&RPPLVVLRQ¶V�5XOHV�RI�$GPLQLVWUDWLYH�3UDFWLFH�DQG�3URFHGXUH�SHUPLW�

WKH�ILOLQJ�RI�3UHOLPLQDU\�2EMHFWLRQV���6HH�����3D��&RGH�6HFWLRQ���������3XUVXDQW�WR����3D��

&RGH���������D������D�IRUPDO�FRPSODLQW�PD\�EH�GLVPLVVHG�IRU�OHJDO�LQVXIILFLHQF\���7KH�
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&RPPLVVLRQ�GRHV�QRW�KDYH�WKH�SRZHU�RU�MXULVGLFWLRQ�WR�DZDUG�PRQHWDU\�GDPDJHV�IRU�WKH�
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GLVPLVVHG�IRU�OHJDO�LQVXIILFLHQF\������3D��&RGH���������D�����LV�FRPSDUDEOH�WR�3D��5�&�3��

�����D������³OHJDO�LQVXIILFLHQF\�RI�D�SOHDGLQJ��GHPXUUHU��´���

��� 7KH�SULQFLSOHV�DSSOLHG�LQ�UXOLQJ�XSRQ�D�GHPXUUHU�DUH�ZHOO�VHWWOHG��
�
>:@KHQ�UXOLQJ�RQ�SUHOLPLQDU\�REMHFWLRQV��>WKH@�&RXUW�FRQVLGHUV�DV�WUXH�DOO�

ZHOO�SOHDGHG�IDFWV�ZKLFK�DUH�PDWHULDO�DQG�UHOHYDQW���6SHFLILFDOO\��D�SUHOLPLQDU\�
REMHFWLRQ�LQ�WKH�QDWXUH�RI�D�GHPXUUHU�LV�GHHPHG�WR�DGPLW�DOO�ZHOO�SOHDGHG�IDFWV�DQG�DOO�
LQIHUHQFHV�UHDVRQDEO\�GHGXFHG�WKHUHIURP���,Q�GHWHUPLQLQJ�ZKHWKHU�WR�VXVWDLQ�D�
GHPXUUHU�WKH�FRXUW�QHHG�QRW�DFFHSW�DV�WUXH�FRQFOXVLRQV�RI�ODZ��XQZDUUDQWHG�LQIHUHQFHV�
IURP�IDFWV��DUJXPHQWDWLYH�DOOHJDWLRQV��RU�H[SUHVVLRQV�RI�RSLQLRQ���$�GHPXUUHU�ZLOO�QRW�
EH�VXVWDLQHG�XQOHVV�WKH�IDFH�RI�WKH�FRPSODLQW�VKRZV�WKDW�WKH�ODZ�ZLOO�QRW�SHUPLW�
UHFRYHU\��DQG�DQ\�GRXEWV�VKRXOG�EH�UHVROYHG�DJDLQVW�VXVWDLQLQJ�WKH�GHPXUUHU��*LIILQ�Y��
&KURQLVWHU������3D�&PZOWK����������������$��G��������������������FLWDWLRQV�
RPLWWHG���
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��� 2QH�RI�WKH�LWHPV�RI�UHOLHI�UHTXHVWHG�E\�WKH�&RPSODLQW�LQ�WKLV�FDVH�LV�WKDW�

&RPSODLQDQW�³EH�FRPSHQVDWHG�IRU�WKH�ORVV�LQ�YDOXH�RI�>KLV@�SURSHUW\�´��6HH�&RPSODLQW��DW�

SDUDJUDSK�������

��� &RPSODLQDQW¶V�GLPLQXWLRQ�FODLP�VHHNV�WR�KROG�WKH�&RPSDQ\�UHVSRQVLEOH�

IRU�DQ�DOOHJHG�UHGXFWLRQ�LQ�WKH�IDLU�PDUNHW�YDOXH�RI�KLV�SURSHUW\�WKDW�&RPSODLQDQW�

FRQWHQGV�KDV�EHHQ�FDXVHG�E\�KXPPLQJ�RULJLQDWLQJ�IURP�WKUHH�SROH�PRXQWHG�VWHS�GRZQ�
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FODLP�IRU�ZKLFK�UHOLHI�FDQ�EH�JUDQWHG��

��� (YHQ�LI�WKH�IDFWV�DOOHJHG�LQ�WKH�&RPSODLQW�ZHUH�SURYHQ�WR�EH�WUXH��WKH�

&RPPLVVLRQ�FRXOG�QRW�DZDUG�WKH�UHOLHI�UHTXHVWHG�E\�WKH�&RPSODLQDQW��7KH�&RPSODLQDQW¶V�

UHTXHVW�WKDW�WKH�&RPSDQ\�EH�KHOG�UHVSRQVLEOH�IRU�GDPDJHV�LV�D�UHTXHVW�IRU�FRPSHQVDWLRQ�

ZKLFK�LV�EH\RQG�WKH�DXWKRULW\�WKH�*HQHUDO�$VVHPEO\�KDV�JUDQWHG�WR�WKH�&RPPLVVLRQ��

���� $OWKRXJK�LW�KDV�JHQHUDO�MXULVGLFWLRQ�RYHU�VHUYLFH�GLVSXWHV�EHWZHHQ�SXEOLF�

XWLOLWLHV�RSHUDWLQJ�LQ�3HQQV\OYDQLD�DQG�WKHLU�FXVWRPHUV��WKH�&RPPLVVLRQ��DV�D�FUHDWLRQ�RI�

WKH�*HQHUDO�$VVHPEO\��RQO\�KDV�WKH�SRZHUV�DQG�DXWKRULW\�JUDQWHG�WR�LW�E\�WKH�*HQHUDO�

$VVHPEO\�FRQWDLQHG�LQ�WKH�3XEOLF�8WLOLW\�&RGH���7KH�3XEOLF�8WLOLW\�&RGH�GRHV�QRW�JUDQW�

WKH�&RPPLVVLRQ�WKH�DXWKRULW\�WR�DZDUG�GDPDJHV��DQG�WKHUH�LV�QR�TXHVWLRQ�WKDW�WKH�

&RPPLVVLRQ�ODFNV�DXWKRULW\�WR�DZDUG�GDPDJHV��6HH��7HUPLQDWR�Y��3D��1DWLRQDO�,QVXUDQFH�

&R�������$��G�������3D���������(ONLQ�Y��%HOO�7HO��&R��RI�3D�������$��G������3D���������

)HLQJROG�Y��%HOO�7HO��&R��RI�3D�������$��G������3D���������2VWURY�Y��,�)�7���,QF�������$��G�

�����3D��6XSHU���������

���� 7KH�UHOLHI�VRXJKW�E\�WKH�&RPSODLQDQW��L�H���LQ�SDUW��DQ�DZDUG�RI�GDPDJHV�WR�

FRPSHQVDWH�WKH�&RPSODLQDQW�IRU�DQ�DOOHJHG�ORVV�LQ�YDOXH�WR�KLV�SURSHUW\�ZKLFK�

&RPSODLQDQW�FRQWHQGV�KDV�EHHQ�FDXVHG�E\�KXPPLQJ�IURP�WKUHH�SROH�PRXQWHG�VWHS�GRZQ�

WUDQVIRUPHUV�RQ�KLV�SURSHUW\���LV�D�FLYLO�ODZ�DQG�LQVXUDQFH�PDWWHU�WKDW�LV�WKH�SURYLQFH�RI�

WKH�FRXUWV��QRW�D�PDWWHU�RI�SXEOLF�XWLOLW\�ODZ�IRU�WKH�&RPPLVVLRQ�WR�GHWHUPLQH���
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