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,I� RQH� SHUVRQ� RZHV� D� VXP� RI� PRQH\� WR� DQRWKHU� DQG� DJUHHV� WR� SD\� SDUW� RI� WKLV� LQ� IXOO�VHWWOHPHQW��WKH�UXOH�DW�FRPPRQ�ODZ��WKH�UXOH�LQ�3LQQHO
V�&DVH ���������&R5HS����D��LV�WKDW�SDUW�SD\PHQW�RI�D�GHEW�LV�QRW�JRRG�FRQVLGHUDWLRQ�IRU�D�SURPLVH�WR�IRUJR�WKH�EDODQFH���7KXV��LI�$� RZHV�%� ����DQG�%� DFFHSWV� ���� LQ� IXOO� VDWLVIDFWLRQ� RQ� WKH� GXH� GDWH�� WKHUH� LV� QRWKLQJ� WR�SUHYHQW� %� IURP� FODLPLQJ� WKH� EDODQFH� DW� D� ODWHU� GDWH�� VLQFH� WKHUH� LV� QR� FRQVLGHUDWLRQ�SURFHHGLQJ�IURP�$�WR�HQIRUFH�WKH�SURPLVH�RI�%�WR�DFFHSW�SDUW�SD\PHQW���7KLV�LV�EHFDXVH�KH�LV�DOUHDG\�ERXQG�WR�SD\�WKH�IXOO�DPRXQW��DQ�DJUHHPHQW�EDVHG�RQ�WKH�VDPH�SULQFLSOH�DV�6WLON�Y�0\ULFN ���������,W�DOVR�SURWHFWV�D�FUHGLWRU�IURP�WKH�HFRQRPLF�GXUHVV�RI�KLV�GHEWRU�
,Q�3LQQHO
V�&DVH ��������&ROH� RZHG�3LQQHO� �����V��G� ��������ZKLFK�ZDV� GXH� RQ� ���1RYHPEHU�� � $W� 3LQQHO
V� UHTXHVW�� &ROH� SD\HG� ����V��G� �������� RQ� �� 2FWREHU�� ZKLFK�3LQQHO�DFFHSWHG�LQ�IXOO�VHWWOHPHQW�RI�WKH�GHEW���3LQQHO�VXHG�&ROH�IRU�WKH�DPRXQW�RZHG���,W�ZDV�KHOG�WKDW�SDUW�SD\PHQW�LQ�LWVHOI�ZDV�QRW�FRQVLGHUDWLRQ���+RZHYHU��LW�ZDV�KHOG�WKDW�WKH�DJUHHPHQW�WR�DFFHSW�SDUW�SD\PHQW�ZRXOG�EH�ELQGLQJ�LI�WKH�GHEWRU��DW�WKH�FUHGLWRU
V�UHTXHVW�� SURYLGHG� VRPH� IUHVK� FRQVLGHUDWLRQ�� �&RQVLGHUDWLRQ�PLJKW� EH�SURYLGHG� LI� WKH�FUHGLWRU�DJUHHV�WR�DFFHSW�

 SDUW�SD\PHQW� RQ� DQ� HDUOLHU� GDWH� WKDQ� WKH� GXH� GDWH� �LH�� DV� LQ�3LQQHO
V�&DVHLWVHOI���RU
 FKDWWHO� LQVWHDG� RI�PRQH\� �D� ³KRUVH�� KDZN� RU� UREH��PD\� EH�PRUH� EHQHILFLDO�WKDQ�PRQH\���RU
 SDUW�SD\PHQW�LQ�D�GLIIHUHQW�SODFH�WR�WKDW�RULJLQDOO\�VSHFLILHG�

'HVSLWH�LWV�KDUVKQHVV�WKH�UXOH�LQ�3LQQHO
V�&DVH ZDV�DIILUPHG�E\�WKH�+RXVH�RI�/RUGV�DQG�VWLOO�UHSUHVHQWV�WKH�ODZ�
,Q�)RDNHV�Y�%HHU ���������$SS�&DV������0UV�%HHU�KDG�REWDLQHG�MXGJPHQW�IRU�D�GHEW�DJDLQVW� 'U� )RDNHV�� ZKR� VXEVHTXHQWO\� DVNHG� IRU� WLPH� WR� SD\�� 6KH� DJUHHG� WKDW� VKH�ZRXOG�WDNH�QR�IXUWKHU�DFWLRQ�LQ�WKH�PDWWHU�SURYLGHG�WKDW�)RDNHV�SDLG������LPPHGLDWHO\�DQG� WKH� UHVW�E\�KDOI�\HDUO\� LQVWDOPHQWV�RI������� �)RDNHV�GXO\�NHSW� WR�KLV�VLGH�RI� WKH�DJUHHPHQW�� �-XGJPHQW�GHEWV��KRZHYHU��FDUU\� LQWHUHVW�� �7KH�+RXVHRI�/RUGV�KHOG�WKDW�0UV� %HHU� ZDV� HQWLWOHG� WR� WKH� ����� LQWHUHVW� ZKLFK� KDG� DFFUXHG�� � )RDNHV� KDG� QRW��ERXJKW��KHU�SURPLVH�WR�WDNH�QR�IXUWKHU�DFWLRQ�RQ�WKH�MXGJPHQW���+H�KDG�QRW�SURYLGHG�DQ\�FRQVLGHUDWLRQ�

7KH�UXOH�ZDV�UHFHQWO\�DSSOLHG�E\�WKH�&RXUW�RI�$SSHDO�
,Q�5H�6HOHFWPRYH >����@���$OO�(5������6HOHFWPRYH�RZHG�DUUHDUV�RI�WD[�WR�WKH�,QODQG�5HYHQXH���7KH�,5�ZDV�LQ�D�SRVLWLRQ�WR�SXW�6HOHFWPRYH�LQWR�OLTXLGDWLRQ�EHFDXVH�LW�ZDV�XQDEOH�WR�PHHW� LWV� OLDELOLWLHV�� �7KHUH�ZDV�D�PHHWLQJ�DW�ZKLFK�6HOHFWPRYH�SURSRVHG�WR�SD\�DOO�IXWXUH�WD[�DV�DQG�ZKHQ�LW�IHOO�GXH�DQG�WKDW�LW�ZRXOG�SD\�RII�WKH�DUUHDUV�DW�WKH�UDWH�RI� ������� D� PRQWK� FRPPHQFLQJ� WKH� IROORZLQJ� )HEUXDU\�� � 7KH� &ROOHFWRU� RI� 7D[HV�LQIRUPHG�6HOHFWPRYH�WKDW�WKLV�SURSRVDO�ZRXOG�QHHG�DSSURYDO�RI�KLV�VXSHULRUV��DQG�WKDW�KH�ZRXOG�JHW�EDFN�WR�WKHP�LI�LW�ZDV�QRW�DFFHSWDEOH���6RPHWLPH�ODWHU�WKH�,5�FRPPHQFHG�OLTXLGDWLRQ�SURFHHGLQJV�ZKLFK�6HOHFWPRYH�UHVLVWHG��UHO\LQJ�XSRQ�WKH�DJUHHPHQW�PDGH�DW�WKH�PHHWLQJ�LQ�-XO\�7KH�&RXUW�RI�$SSHDO�KHOG��GLVPLVVLQJ�WKH�GHIHQFH�����WKDW�D�SURPLVH�WR�SD\�D�VXP�ZKLFK�WKH�GHEWRU�ZDV�DOUHDG\�ERXQG�WR�SD\�ZDV�QRW�JRRG�FRQVLGHUDWLRQ������DQ\�SURPLVH� PDGH� E\� WKH� &ROOHFWRU� RI� 7D[HV� ZDV� PDGH� ZLWKRXW� DFWXDO� RU� RVWHQVLEOH�DXWKRULW\�� � 6HOHFWPRYH
V� DWWHPSW� WR� XVH� WKH� QRWLRQ� LQ�:LOOLDPV� Y�5RIIH\�%URV �������IDLOHG�DV�LW�ZDV�KHOG�WKDW� LW�ZDV�DSSOLFDEOH�RQO\�ZKHUH�WKH�H[LVWLQJ�REOLJDWLRQ�ZKLFK�LV�SUH�SURPLVHG� LV�RQH�WR�VXSSO\�JRRGV�RU�VHUYLFHV��QRW�ZKHUH� LW� LV�DQ�REOLJDWLRQ�WR�SD\�PRQH\�

0RUH�UHFHQW�FDVHV�LQFOXGH�
)HUJXVRQ�Y�'DYLHV �������7KH�,QGHSHQGHQW�'HFHPEHU���WK ����5H�& �D�'HEWRU��>����@�%3/5����
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$SDUW�IURP�WKH�H[FHSWLRQV�WR�WKH�UXOH�PHQWLRQHG�LQ�3LQQHO
V�&DVH LWVHOI��WKHUH�DUH�WZR�RWKHUV�DW�FRPPRQ�ODZ�DQG�RQH�H[FHSWLRQ�LQ�HTXLW\�
$� 3$57�3$<0(17�2)�7+(�'(%7�%<�$�7+,5'�3$57<
$�SURPLVH�WR�DFFHSW�D�VPDOOHU�VXP�LQ�IXOO�VDWLVIDFWLRQ�ZLOO�EH�ELQGLQJ�RQ�D�FUHGLWRU�ZKHUH�WKH�SDUW�SD\PHQW� LV� PDGH� E\� D� WKLUG� SDUW\� RQ� FRQGLWLRQ� WKDW� WKH� GHEWRU� LV� UHOHDVHG� IURP� WKH�REOLJDWLRQ�WR�SD\�WKH�IXOO�DPRXQW���6HH�

+LUDFKDQG�3XQDPFKDQG�Y�7HPSOH >����@���.%������ $�IDWKHU�SDLG�D�VPDOOHU�VXP�WR�D�PRQH\� OHQGHU� WR� SD\� KLV� VRQ
V� GHEWV�� ZKLFK� WKH� PRQH\� OHQGHU� DFFHSWHG� LQ� IXOO�VHWWOHPHQW�� �/DWHU� WKH�PRQH\� OHQGHU�VXHG� IRU� WKH�EDODQFH�� � ,W�ZDV�KHOG� WKDW� WKH�SDUW�SD\PHQW�ZDV�YDOLG�FRQVLGHUDWLRQ��DQG�WKDW�WR�DOORZ�WKH�PRQH\OHQGHU
V�FODLP�ZRXOG�EH�D�IUDXG�RQ�WKH�IDWKHU�
%� &20326,7,21�$*5((0(176
7KH�UXOH�GRHV�QRW�DSSO\�WR�FRPSRVLWLRQ�DJUHHPHQWV���7KLV�LV�DQ�DJUHHPHQW�EHWZHHQ�D�GHEWRU�DQG�D�JURXS�RI� FUHGLWRUV��XQGHU�ZKLFK� WKH�FUHGLWRUV�DJUHH� WR�DFFHSW�D�SHUFHQWDJH�RI� WKHLU�GHEWV� �HJ����S� LQ� WKH�SRXQG�� LQ� IXOO�VHWWOHPHQW�� �'HVSLWH� WKH�DEVHQFH�RI�FRQVLGHUDWLRQ�� WKH�FRXUWV�ZLOO�QRW�DOORZ�DQ�LQGLYLGXDO�FUHGLWRU�WR�VXH�WKH�GHEWRU�IRU�WKH�EDODQFH��:RRG�Y�5REDUWV�������� �7KH�UHDVRQ�XVXDOO\�DGYDQFHG�IRU� WKLV� UXOH� LV� WKDW� WR�DOORZ�DQ� LQGLYLGXDO�FUHGLWRU� WR�FODLP�WKH�EDODQFH�ZRXOG�DPRXQW�WR�D IUDXG�RQ�WKH�RWKHU�FUHGLWRUV�ZKR�KDG�DOO�DJUHHG�WR�WKH�SHUFHQWDJH�
&� 3520,6625<�(67233(/
7KLV� LV� WKH� QDPH� WKDW� KDV� EHHQ� JLYHQ� WR� WKH� HTXLWDEOH� GRFWULQH�ZKLFK� KDV�DV� LWV� SULQFLSDO�VRXUFH�WKH�RELWHU�GLFWD RI�'HQQLQJ�-�LQ�+LJK�7UHHV�+RXVH�/WG >����@��VHH�EHORZ�

3520,6625<�(67233(/
$� IXUWKHU�H[FHSWLRQ� WR� WKH� UXOH� LQ�3LQQHO
V�&DVH LV� WR�EH� IRXQG� LQ� WKH�HTXLWDEOH�GRFWULQH�RI�SURPLVVRU\�HVWRSSHO���7KH�GRFWULQH�SURYLGHV�D�PHDQV�RI�PDNLQJ�D�SURPLVH�ELQGLQJ��LQ�FHUWDLQ�FLUFXPVWDQFHV�� LQ� WKH� DEVHQFH� RI� FRQVLGHUDWLRQ�� � 7KH� SULQFLSOH� LV� WKDW� LI� VRPHRQH� �WKH�SURPLVRU�� PDNHV� D� SURPLVH�� ZKLFK� DQRWKHU� SHUVRQ� DFWV� RQ�� WKH� SURPLVRU� LV� VWRSSHG� �RU�HVWRSSHG�� IURP�JRLQJ�EDFN�RQ� WKH�SURPLVH��HYHQ� WKRXJK� WKH�RWKHU�SHUVRQ�GLG�QRW�SURYLGH�FRQVLGHUDWLRQ��LQ�VR�IDU�DV�LV�LW�LV�LQHTXLWDEOH�WR�GR�VR��
'(9(/230(17
7KH�PRGHUQ�GRFWULQH�LV�ODUJHO\�EDVHG�RQ�GLFWD RI�'HQQLQJ�-�LQ�&HQWUDO�/RQGRQ�3URSHUW\�7UXVW�/WG�Y�+LJK�7UHHV�+RXVH�/WG >����@���.%�����DQG�RQ�WKH�GHFLVLRQ�RI�WKH�+RXVH�RI�/RUGV�LQ�7RRO�0HWDO�0DQXIDFWXULQJ�&R�/WG�Y�7XQJVWHQ�(OHFWULF�&R�/WG >����@���:/5�����DQG�FDQ�EH�WUDFHG�WR�+XJKHV�Y�0HWURSROLWDQ�5DLOZD\ ���������$SS�&DV�����

�D� +XJKHV� &DVH ������� � ,Q� 2FWREHU� D� ODQGORUG� JDYH� KLV� WHQDQW� VL[� PRQWKVQRWLFH�WR�UHSDLU�DQG�LQ�WKH�HYHQW�RI�D�IDLOXUH�WR�UHSDLU��WKH�OHDVH�ZRXOG�EH�IRUIHLWHG���,Q�1RYHPEHU� WKH� ODQGORUG� RSHQHG� QHJRWLDWLRQV� IRU� WKH� VDOH� RI� WKH� SUHPLVHV�� EXW� WKHVH�HQGHG� LQ� 'HFHPEHU� ZLWKRXW� DJUHHPHQW�� � 0HDQZKLOH� WKH� WHQDQW� KDG� QRW� GRQH� WKH�UHSDLUV�DQG�ZKHQ�WKH�VL[�PRQWKV�SHULRG�ZDV�XS��WKH�ODQGORUG�VRXJKW�SRVVHVVLRQ�7KH�+RXVH�RI�/RUGV�KHOG�WKDW�WKH�ODQGORUG�FRXOG�QRW�GR�VR���7KH�ODQGORUG�KDG��E\�KLV� FRQGXFW�� OHG� WKH� WHQDQW� WR� VXSSRVH� WKDW� DV� ORQJ�DV�QHJRWLDWLRQV�ZHQW� RQ�� WKH�ODQGORUG�ZRXOG�QRW�HQIRUFH�WKH�QRWLFH�� �+H�FRXOG�QRW�VXEVHTXHQWO\� WDNH�DGYDQWDJH�RI�WKH� WHQDQW� UHO\LQJ� RQ� WKLV�� � 7KHUHIRUH�� WKH� QRWLFH� GLG� QRW� UXQ� GXULQJ� WKH� SHULRG� RI�QHJRWLDWLRQV���+RZHYHU��WKH�VL[�PRQWK�SHULRG�ZRXOG�EHJLQ�WR�UXQ�DJDLQ�IURP�WKH�GDWH�RI�WKH�EUHDNGRZQ�RI�QHJRWLDWLRQV�
�E� +LJK�7UHHV �������� ,Q������WKH�3V�JUDQWHG�D����\HDU�OHDVH�RQ�D�EORFN�RI�IODWV�LQ�/RQGRQ� WR� WKH�'V�DW�DQ�DQQXDO� UHQW�RI�������� �%HFDXVH�RI� WKH�RXWEUHDN�RI�ZDU� LQ������� WKH�'V� FRXOG�QRW� JHW� HQRXJK� WHQDQWV�DQG� LQ������ WKH�3V�DJUHHG� LQ�ZULWLQJ�WR�UHGXFH�WKH�UHQW�WR���������$IWHU�WKH�ZDU�LQ������DOO�WKH�IODWV�ZHUH�RFFXSLHG�DQG�WKH�3V�
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VXHG� WR� UHFRYHU� WKH�DUUHDUV�RI� UHQW� DV� IL[HG�E\� WKH������DJUHHPHQW� IRU� WKH� ODVW� WZR�TXDUWHUV�RI������'HQQLQJ�-�KHOG�WKDW�WKH\�ZHUH�HQWLWOHG�WR�UHFRYHU�WKLV�PRQH\�DVWKHLU�SURPLVH�WR� DFFHSW� RQO\� KDOI� ZDV� LQWHQGHG� WR� DSSO\� GXULQJ� ZDU� FRQGLWLRQV�� � 7KLV� LV� WKH�UDWLR�GHFLGHQGL RI�WKH�FDVH���+H�VWDWHG�RELWHU��WKDW�LI�WKH�3V�VXHG�IRU�WKH�DUUHDUV�IURP����������WKH������DJUHHPHQW�ZRXOG�KDYH�GHIHDWHG�WKHLU�FODLP���(YHQ�WKRXJK�WKH�'V�GLG�QRW�SURYLGH� FRQVLGHUDWLRQ� IRU� WKH� 3V
� SURPLVH� WR� DFFHSW� KDOI� UHQW�� WKLV� SURPLVH� ZDV�LQWHQGHG�WR�EH�ELQGLQJ�DQG�ZDV�DFWHG�RQ�E\�WKH�'V���7KHUHIRUH�WKH�3V�ZHUH�HVWRSSHG�IURP�JRLQJ�EDFN�RQ�WKHLU�SURPLVH�DQG�FRXOG�QRW�FODLP�WKH�IXOO�UHQW�IRU���������
�F� 7RRO�0HWDO�&DVH �������� VHH�EHORZ�

7KXV�LW�VHHPV�WKDW�LI�D�SHUVRQ�SURPLVHV�WKDW�KH�ZLOO�QRW� LQVLVW�RQ�KLV�VWULFW� OHJDO�ULJKWV��DQG�WKH�SURPLVH�LV�DFWHG�XSRQ��WKHQ�WKH�ODZ�ZLOO�UHTXLUH�WKH�SURPLVH�WR�EH�KRQRXUHG�HYHQ�WKRXJK�LW�LV�QRW�VXSSRUWHG�E\�FRQVLGHUDWLRQ�
5(48,5(0(176
7KH�H[DFW�VFRSH�RI�WKH�GRFWULQH�RI�SURPLVVRU\�HVWRSSHO�LV�D�PDWWHU�RI�GHEDWH�EXW�LW� LV�FOHDU�WKDW�FHUWDLQ�UHTXLUHPHQWV�PXVW�EH�VDWLVILHG�EHIRUH�WKH�GRFWULQH�FDQ�FRPH�LQWR�SOD\�
�$� &2175$&78$/�/(*$/�5(/$7,216+,3
$OO�WKH�FDVHV�UHOLHG�RQ�E\�'HQQLQJ�-�LQ�+LJK�7UHHV�+RXVH ZHUH�FDVHV�RI�FRQWUDFW���+RZHYHU��LQ�'XUKDP�)DQF\�*RRGV�Y�0LFKDHO�-DFNVRQ��)DQF\�*RRGV� >����@���4%������'RQDOGVRQ�-�VDLG�WKDW�DQ�H[LVWLQJ�FRQWUDFWXDO�UHODWLRQVKLS�ZDV�QRW�QHFHVVDU\�SURYLGLQJ�WKHUH�ZDV��D�SUH�H[LVWLQJ� OHJDO� UHODWLRQVKLS�ZKLFK� FRXOG�� LQ� FHUWDLQ� FLUFXPVWDQFHV�� JLYH� ULVH� WR� OLDELOLWLHV�DQG�SHQDOWLHV��
�%� 3520,6(
7KHUH�PXVW�EH�D�FOHDU�DQG�XQDPELJXRXV�VWDWHPHQW�E\�WKH�SURPLVRU�WKDW�KLV�VWULFW�OHJDO�ULJKWV�ZLOO�QRW�EH�HQIRUFHG��LH�RQH�SDUW\�PXVW�PDNH�D�SURPLVH�ZKLFK�LV�LQWHQGHG�WR�EH�ELQGLQJ��7KH�6FDSWUDGH >����@�4%�������+RZHYHU��LW�FDQ�EH�LPSOLHG�RU�PDGH�E\�FRQGXFW�DV�LQ�WKH�+XJKHV�&DVH �������
�&� 5(/,$1&(
7KH�SURPLVHH�PXVW�KDYH�DFWHG�LQ�UHOLDQFH�RQ�WKH�SURPLVH���7KHUH�LV�VRPH�XQFHUWDLQW\�DV�WR�ZKHWKHU�WKH�SURPLVHH��L��VKRXOG�KDYH�UHOLHG�RQ�WKH�SURPLVH�E\�FKDQJLQJ�KLV�SRVLWLRQ�WR�WKHLU�GHWULPHQW��LH��VR�WKDW�KH�LV�SXW�LQ�D�ZRUVH�SRVLWLRQ�LI�WKH�SURPLVH�LV�UHYRNHG���$MD\L�Y�%ULVFRH>����@���:/5�������RU��LL��ZKHWKHU� WKH\�VKRXOG�KDYH�PHUHO\�DOWHUHG�WKHLU�SRVLWLRQ� LQ�VRPH�ZD\��QRW�QHFHVVDULO\�IRU�WKH�ZRUVH�
,Q�$ODQ�&R�/WG� Y�(O�1DVU�([SRUW�	� ,PSRUW�&R >����@� ��4%������ /RUG�'HQQLQJ�GLVFODLPHG�GHWULPHQW�DV�DQ�HOHPHQW�RI�SURPLVVRU\�HVWRSSHO��VD\LQJ�LW�ZDV�VXIILFLHQW�LI�WKH�GHEWRU�DFWHG�RQ� WKH� SURPLVH�E\� SD\LQJ� WKH� ORZHU� VXP�� � +H� VDLG� WKDW� �KH� PXVW� KDYH� EHHQ� OHG� WR� DFW�GLIIHUHQWO\�IURP�ZKDW�KH�RWKHUZLVH�ZRXOG�KDYH�GRQH��
�'� ,1(48,7$%/(�72�5(9(57
,W�PXVW�EH�LQHTXLWDEOH�IRU�WKH�SURPLVRU�WR�JR�EDFN�RQ�KLV�SURPLVH�DQG�UHYHUW�WR�KLV�VWULFW�OHJDO�ULJKWV�� ,I� WKH� SURPLVRU
V� SURPLVH� KDV� EHHQ� H[WUDFWHG� E\� LPSURSHU� SUHVVXUH� LW� ZLOO� QRW� EH�LQHTXLWDEOH�IRU�WKH�SURPLVRU�WR�JR�EDFN�RQ�KLV�SURPLVH���6HH�

'�	�&�%XLOGHUV� Y� 5HHV >����@� ��4%� ���� � 7KH�3V�� D� VPDOO� EXLOGLQJ� FRPSDQ\�� KDG�FRPSOHWHG�VRPH�ZRUN�IRU�0U�5HHV�IRU�ZKLFK�KH�RZHG�WKH�FRPSDQ\��������)RU�PRQWKV�WKH� FRPSDQ\�� ZKLFK� ZDV� LQ� VHYHUH� ILQDQFLDO� GLIILFXOWLHV�� SUHVVHG� IRU� SD\PHQW���(YHQWXDOO\��0UV�5HHV��ZKR�KDG�EHFRPH�DZDUH�RI�WKH�FRPSDQ\
V�SUREOHPV��FRQWDFWHG�WKH� FRPSDQ\� DQG� RIIHUHG� ����� LQ� IXOO� VHWWOHPHQW�� �6KH� DGGHG� WKDW� LI� WKH� FRPSDQ\�UHIXVHG�WKLV�RIIHU�WKH\�ZRXOG�JHW�QRWKLQJ���7KH�FRPSDQ\�UHOXFWDQWO\�DFFHSWHG�D�FKHTXH�IRU�������LQ�FRPSOHWLRQ�RI�WKH�DFFRXQW��DQG�ODWHU�VXHG�IRU�WKH�EDODQFH���7KH�&RXUW�RI�$SSHDO�KHOG�WKDW�WKH�FRPSDQ\�ZDV�HQWLWOHG�WR�VXFFHHG��/RUG�'HQQLQJ�ZDV�RI�WKH�YLHZ�
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WKDW� LW� ZDV� QRW� LQHTXLWDEOH� IRU� WKH� FUHGLWRUV� WR� JR� EDFN� RQ� WKHLU� ZRUG� DQG� FODLP� WKH�EDODQFH�DV�WKH�GHEWRU�KDG�DFWHG�LQHTXLWDEO\�E\�H[HUWLQJ�LPSURSHU�SUHVVXUH�
�(� $��6+,(/'�25�$�6:25'"
$W�RQH�SRLQW�LW�ZDV�VDLG�LQ�&RRPEH�Y�&RRPEH >����@���.%�����WKDW�WKH�GRFWULQH�PD\�RQO\�EH�UDLVHG�DV�D�GHIHQFH���DV�D�VKLHOG�DQG�QRW�D�VZRUG����,W�ZDV�KHOG�WKDW�WKH�GRFWULQH�FDQQRW�EH�UDLVHG�DV�D�FDXVH�RI�DFWLRQ���7KLV�PHDQV�WKDW�WKH�GRFWULQH�RQO\�RSHUDWHV�DV�D�GHIHQFH�WR�D�FODLP�DQG�FDQQRW�EH XVHG�DV�WKH�EDVLV�IRU�D�FDVH���+RZHYHU��WKLV�ZDV�GRXEWHG�LQ�5H�:\YHQ�'HYHORSPHQWV >����@���:/5������E\�7HPSOHPDQ�-��ZKR�DSSHDUHG�WR�WKLQN�WKDW�WKLV�ZDV�QR�ORQJHU� WKH�FDVH�DQG�WKDW� LW�FRXOG�FUHDWH� ULJKWV�� �/RUG�'HQQLQJ� LQ�(YHQGHQ�Y�*XLOGIRUG�&LW\�$)& >����@�4%�����DOVR�DGRSWHG�WKLV�DSSURDFK�
�)� (;7,1&7,9(�25�6863(16,9(�2)�5,*+76"
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