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'RQDOG�-��%RZPDQ�-U�

'RQDOG�-��%RZPDQ�-U��RI�<RXQJ�&RQDZD\�6WDUJDWW�	�7D\ORU�//3�IRFXVHV�KLV�SUDFWLFH�RQ�WKH�UHSUHVHQWDWLRQ�RI�FRUSRUDWLRQV�DV
GHEWRUV�DQG�GHEWRUV�LQ�SRVVHVVLRQ��0U��%RZPDQ�KDV�DOVR�UHSUHVHQWHG�SXEOLF�DQG�SULYDWHO\�KHOG�FRPSDQLHV�WKDW�RSHUDWH�LQ�D
YDULHW\�RI�LQGXVWULHV�LQ�WKH�'LVWULFW�RI�'HODZDUH�DV�ZHOO�DV�WKH�6RXWKHUQ�'LVWULFW�RI�1HZ�<RUN�

0D[LPL]LQJ�WKH�YDOXH�RI�LWV�HVWDWH�IRU�WKH�EHQHILW�RI�FUHGLWRUV�LV�WKH�SULPDU\�UHVSRQVLELOLW\�RI�D�GHEWRU�LQ�EDQNUXSWF\��DQG�PDQ\
WLPHV�LQ�WKH�FRQWH[W�RI�D�EDQNUXSWF\�FDVH��D�GHEWRU�XOWLPDWHO\�GHWHUPLQHV�WKDW�D�VDOH�SXUVXDQW�WR�6HFWLRQ�����RI�WKH
%DQNUXSWF\�&RGH�LV�WKH�EHVW�ZD\�WR�PHHW�WKDW�JRDO��3XUVXDQW�WR�6HFWLRQ�����E�����RI�WKH�%DQNUXSWF\�&RGH��D�ಯWUXVWHH��DIWHU
QRWLFH�DQG�DQ�KHDULQJ��PD\�ಹ�VHOO�ಹ�RWKHU�WKDQ�LQ�WKH�RUGLQDU\�FRXUVH�RI�EXVLQHVV��SURSHUW\�RI�WKH�HVWDWH�ರ � ,GHQWLI\LQJ�DOO
WDQJLEOH�DQG�LQWDQJLEOH�DVVHWV�DQG�WKHLU�UHVSHFWLYH�YDOXHV�LQ�WKH�PDUNHW�SODFH�LV�D�NH\�FRPSRQHQW�LQ�DQ\�VXFFHVVIXO�VDOH
SURFHVV��,Q�VRPH�FDVHV��WKH�GHEWRU
V�LQWHUHVW�LQ�SUHMXGJPHQW�OLWLJDWLRQ�PD\�EH�RQH�RI�WKH�GHEWRU
V�PRVW�YDOXDEOH�DVVHWV�EXW
FRQYH\LQJ�WKH�LQWHUHVW�LQ�WKDW�OLWLJDWLRQ�PD\�EH�SUREOHPDWLF�LQ�WKH�FRQWH[W�RI�D�6HFWLRQ�����VDOH� �

� ���8�6�&������E�����

� 6HH�,QWHJUDWHG�6ROXWLRQV��,QF��Y��6HUYLFH�6XSSRUW�6SHFLDOWLHV��,QF���,Q�UH�,QWHJUDWHG�6ROXWLRQV�������)��G�������G�&LU���������KROGLQJ
SXUSRUWHG�SXUFKDVHU�RI�SUHMXGJPHQW�WRUW�FODLPV�IURP�D�&KDSWHU���WUXVWHH�HVWDWH�GLG�QRW�KDYH�VWDQGLQJ�WR�SURVHFXWH�VXFK�FODLPV�EHFDXVH
1HZ�-HUVH\�ODZ�SURKLELWHG�DVVLJQPHQW�RI�SUHMXGJPHQW�WRUW�FODLPV�DQG�ZDV�QRW�SUHHPSWHG�E\�WKH�%DQNUXSWF\�&RGH��

+RZHYHU��WKH�UXOLQJ�E\�WKH�8QLWHG�6WDWHV�%DQNUXSWF\�&RXUW�IRU�WKH�'LVWULFW�RI�'HODZDUH�LQ�WKH�$ODEDPD�$LUFUDIW�,QGXVWULHV
EDQNUXSWF\�FDVH�DQG�WKH�VXEVHTXHQW�UHFHQW�UXOLQJV�RQ�DSSHDO�PD\�KDYH�SURYLGHG�D�EOXHSULQW�RI�KRZ�D�GHEWRU�PD\�HIIHFWLYHO\
FRQYH\�LWV�LQWHUHVW�LQ�SUHMXGJPHQW�OLWLJDWLRQ�QRWZLWKVWDQGLQJ�VWDWH�ODZ�UHVWULFWLRQV�

7KH�&KDSWHU����&DVHV��WKH�3URSRVHG�6DOH�DQG�/LWLJDWLRQ�7UXVW�$JUHHPHQW

$ODEDPD�$LUFUDIW�,QGXVWULHV��WKH�GHEWRUV��ZHUH�DQ�DHURVSDFH�DQG�GHIHQVH�FRPSDQ\�ZKRVH�SULPDU\�EXVLQHVV�ZDV�SURYLGLQJ
DLUFUDIW�PDLQWHQDQFH�DQG�PRGLILFDWLRQ�VHUYLFHV�WR�WKH�8QLWHG�6WDWHV�*RYHUQPHQW��LQFOXGLQJ�FRPSOHWH�DLUIUDPH�LQVSHFWLRQ�
PDLQWHQDQFH��UHSDLU�DQG�FXVWRP�DLUIUDPH�GHVLJQ�DQG�PRGLILFDWLRQ��7KH\�VSHFLDOL]HG�LQ�SURYLGLQJ�SURJUDPPHG�GHSRW
PDLQWHQDQFH�RQ�ODUJH�WUDQVSRUW��WDQNHU�DQG�SDWURO�DLUFUDIW��2Q�)HEUXDU\�����������GXH�WR�D�PDWXULQJ�VHFXUHG�GHEW�DQG�DQ
XQVXFFHVVIXO�DWWHPSW�WR�UHDFK�DQ�DJUHHPHQW�WR�PRGLI\�WKHLU�FROOHFWLYH�EDUJDLQLQJ�DJUHHPHQW��WKH�GHEWRUV�ILOHG�YROXQWDU\
SHWLWLRQV�IRU�UHOLHI�XQGHU�&KDSWHU����RI�WKH�%DQNUXSWF\�&RGH�

3ULRU�WR�DQG�GXULQJ�WKH�EDQNUXSWF\�FDVHV��WKH�GHEWRUV�FRQWLQXHG�WR�ORRN�IRU�FDSLWDO�LQYHVWPHQWV�LQ�DQ�DWWHPSW�WR�UHRUJDQL]H�
+RZHYHU��WKRVH�HIIRUWV�ZHUH�DOVR�XQVXFFHVVIXO��DQG�WKH�GHEWRUV�XOWLPDWHO\�GHWHUPLQHG�WKDW�D�VDOH�RI�VXEVWDQWLDOO\�DOO�RI�WKHLU
DVVHWV�SXUVXDQW�WR�6HFWLRQ�����RI�WKH�%DQNUXSWF\�&RGH�ZRXOG�PD[LPL]H�YDOXH�DQG�ZDV�LQ�WKH�EHVW�LQWHUHVW�RI�WKHLU�HVWDWHV�DQG
WKHLU�FUHGLWRUV��$IWHU�DQ�H[WHQVLYH�PDUNHWLQJ�SURFHVV��WKH�GHEWRUV�HQWHUHG�LQWR�DQ�DVVHW�SXUFKDVH�DJUHHPHQW��ಯ$3$ರ��ZLWK
.DLVHU�$LUFUDIW�,QGXVWULHV�,QF���ಯ.DLVHUರ���SXUVXDQW�WR�ZKLFK�WKH�GHEWRUV�DJUHHG�WR�VHOO�.DLVHU�VXEVWDQWLDOO\�DOO�RI�WKHLU�RSHUDWLQJ
DVVHWV�IRU�����������,Q�DGGLWLRQ��SXUVXDQW�WR�WKH�$3$��WKH�SDUWLHV�HQWHUHG�LQWR�DQ�DJUHHPHQW��WKH�ಯ/LWLJDWLRQ�7UXVW�$JUHHPHQWರ�
WKDW�HVWDEOLVKHG�D�OLWLJDWLRQ�WUXVW��WKH�ಯ/LWLJDWLRQ�7UXVWರ���LQ�ZKLFK�.DLVHU�DQG�WKH�GHEWRUV�HDFK�ZRXOG�KDYH�D�EHQHILFLDO�LQWHUHVW�
7KH�/LWLJDWLRQ�7UXVW�ZDV�HVWDEOLVKHG�WR�SXUVXH�FHUWDLQ�FDXVHV�RI�DFWLRQ�WKDW�WKH�GHEWRUV�DQG�WKHLU�HVWDWHV�SRWHQWLDOO\�KDG

'RQDOG�-��%RZPDQ��<RXQJ�&RQDZD\�6WDUJDWW�	�7D\ORU�//3��$ODEDPD�$LUFUDIW�ದ�$�%OXHSULQW�IRU�7UDQVIHUULQJ�D

k������%ORRPEHUJ�)LQDQFH�/�3��$OO�ULJKWV�UHVHUYHG��7HUPV�RI�6HUYLFH
KWWS���ZZZ�EORRPEHUJODZ�FRP�PV�GRFXPHQW�;%�5�,�������� bbb���3$*(��

http://www.bloomberglaw.com/public/document/Terms_of_Service
http://www.bloomberglaw.com/ms/document/XB3R2I28000000


DJDLQVW�RWKHU�WKLUG�SDUWLHV��PRVW�QRWDEO\��SUHMXGJPHQW�FRQWUDFW�DQG�WRUW�ODZ�FODLPV�WKDW�WKH�GHEWRUV�SRWHQWLDOO\�KDG�DJDLQVW
%RHLQJ�&RPSDQ\��ಯ%RHLQJರ��DV�D�UHVXOW�RI�D�SUHSHWLWLRQ�EXVLQHVV�UHODWLRQVKLS�

3XUVXDQW�WR�WKH�/LWLJDWLRQ�7UXVW�$JUHHPHQW��.DLVHU�ZRXOG�IXQG�WKH�SURVHFXWLRQ�RI�WKH�OLWLJDWLRQ�DQG�ZRXOG�UHFHLYH�����RI�DQ\
UHFRYHULHV�ZLWK�WKH�RWKHU�����JRLQJ�WR�WKH�GHEWRUV
�HVWDWHV��XS�WR�D�PD[LPXP�RI�����PLOOLRQ��.DLVHU
V�EHQHILFLDO�LQWHUHVW�LQ�WKH
/LWLJDWLRQ�7UXVW�ZDV�FRQVLGHUHG�D�3XUFKDVHG�$VVHW�XQGHU�WKH�$3$�

3XUVXDQW�WR�WKH�WHUPV�RI�WKH�/LWLJDWLRQ�7UXVW�$JUHHPHQW��D�WUXVWHH�DQG�RYHUVLJKW�FRPPLWWHH�ZRXOG�EH�DSSRLQWHG�ZLWK�WKH
WUXVWHH�KDYLQJ�ILGXFLDU\�REOLJDWLRQV�WR�WKH�GHEWRUV�DQG�.DLVHU�DV�WKH�EHQHILFLDULHV�RI�WKH�/LWLJDWLRQ�7UXVW�

%RHLQJ�DQG�8QLWHG�6WDWHV�7UXVWHH�2EMHFWLRQ

%RHLQJ�DUJXHG��DPRQJ�RWKHU�WKLQJV��WKDW�WKH�DVVLJQPHQW�RI�SUHMXGJPHQW�OLWLJDWLRQ�ZDV�SURKLELWHG�XQGHU�WKH�DSSOLFDEOH�VWDWH
ODZ��DQG�WKHUHIRUH��WKH�HVWDEOLVKPHQW�RI�WKH�/LWLJDWLRQ�7UXVW��ZKLFK�DPRXQWHG�WR�D�VDOH�RU�DVVLJQPHQW�RI�D�SUHMXGJPHQW
OLWLJDWLRQ��ZDV�SURKLELWHG�XQGHU�,Q�UH�,QWHJUDWHG�6ROXWLRQV��,Q�DGGLWLRQ��%RHLQJ�DOVR�DUJXHG�WKDW�WKHUH�ZDV�QR�DXWKRULW\�LQ�WKH
%DQNUXSWF\�&RGH�WR�FUHDWH�VXFK�D�WUXVW�DQG�YHVW�LW�ZLWK�HVWDWH�FDXVHV�RI�DFWLRQ�RWKHU�WKDQ�LQ�WKH�FRQWH[W�RI�D�&KDSWHU����SODQ
SXUVXDQW�WR�6HFWLRQ������E�����%��RI�WKH�%DQNUXSWF\�&RGH�DQG�WKDW�WR�SHUPLW�WKH�HVWDEOLVKPHQW�RI�WKH�/LWLJDWLRQ�7UXVW�ZDV�WKH
HTXLYDOHQW�RI�D�VXE�URVD�SODQ�

7KH�8QLWHG�6WDWHV�7UXVWHH�IRU�WKH�'LVWULFW�RI�'HODZDUH��WKH�ಯ7UXVWHHರ��MRLQHG�LQ�WKH�REMHFWLRQ�DOVR�DUJXLQJ�WKDW�WKH
HVWDEOLVKPHQW�RI�WKH�/LWLJDWLRQ�7UXVW�VKRXOG�EH�GRQH�WKURXJK�D�&KDSWHU����SODQ�DQG�QRW�WKURXJK�D�SUH�SODQ�6HFWLRQ�����VDOH�

$ODEDPD�$LUFUDIW�,QGXVWULHV�DQG�.DLVHU�5HVSRQVH

7KH�GHEWRUV�DQG�.DLVHU�DUJXHG��DPRQJ�RWKHU�WKLQJV��WKDW�WKLV�ZDV�QHLWKHU�D�ಯVDOHರ�QRU�DQ�ಯDVVLJQPHQWರ�RI�WKH�SUHMXGJPHQW
FDXVHV�RI�DFWLRQ��EXW�UDWKHU��ZDV�VLPSO\�D�GHOHJDWLRQ�RU�YHVWLQJ�RI�WKH�GHEWRUV
�ULJKWV�WR�SXUVXH�FHUWDLQ�FDXVHV�RI�DFWLRQ�WR�WKH
/LWLJDWLRQ�7UXVW�ZLWK�.DLVHU�KROGLQJ�DQ�LQWHUHVW�LQ�VRPH�RI�WKH�UHFRYHU\��7KXV��WKH�GHEWRUV�DQG�.DLVHU�DUJXHG�WKDW�,Q�UH
,QWHJUDWHG�6ROXWLRQV�ZDV�QRW�DSSOLFDEOH�LQ�WKLV�FDVH��,QVWHDG��WKH�GHEWRUV�DQG�.DLVHU�DUJXHG�WKDW�WKLV�ZDV�DQ�DSSURSULDWH�ಯXVHರ
RI�WKH�GHEWRUV
�SURSHUW\�SXUVXDQW�WR�6HFWLRQ�����E��RI�WKH�%DQNUXSWF\�&RGH�DQG�ZDV�DQDORJRXV�WR�,Q�UH�&\EHUJHQLFV�&RUS���ZK
HUH�WKH�7KLUG�&LUFXLW�UXOHG�WKDW�LW�ZDV�ZLWKLQ�WKH�EDQNUXSWF\�FRXUW
V�HTXLWDEOH�SRZHUV�XQGHU�6HFWLRQ�����D��RI�WKH�%DQNUXSWF\
&RGH�WR�JUDQW�D�QRQ�GHEWRU�SDUW\��WKHUH��D�FUHGLWRUVಬ�FRPPLWWHH��GHULYDWLYH�VWDQGLQJ�WR�EULQJ�DYRLGDQFH�DFWLRQV�RQ�EHKDOI�RI�WKH
HVWDWH�ZKHQ�WKH�GHEWRU�XQUHDVRQDEO\�UHIXVHG�WR�SXUVXH�WKHP� � ,Q�HVVHQFH��WKH�GHEWRUV�DQG�.DLVHU�DUJXHG�WKDW�WKH�GHEWRUV

LQDELOLW\�WR�EULQJ�WKH�FDXVH�RI�DFWLRQ�RQ�EHKDOI�RI�WKHLU�HVWDWHV��IRU�ZDQW�RI�IXQGLQJ��FRXOG�VHUYH�DV�WKH�EDVLV�RI�D�JUDQW�RI
GHULYDWLYH�VWDQGLQJ�WR�WKH�/LWLJDWLRQ�7UXVW�XQGHU�,Q�UH�&\EHUJHQLFV�&RUS�

� ����)��G������������G�&LU��������

7KH�SURSRVHG�VDOH�WR�.DLVHU�ZDV�DOVR�VXSSRUWHG�E\�WKH�FUHGLWRUV
�FRPPLWWHH�ZKR�DUJXHG�WKDW�WKH�/LWLJDWLRQ�7UXVW�SUHVHUYHG
WKH�GHEWRUV
�LQVWLWXWLRQDO�NQRZOHGJH�QHFHVVDU\�WR�SURVHFXWH�DQ\�FODLPV�EHFDXVH�PDQ\�RI�WKH�HPSOR\HHV�ZHUH�EHLQJ�UHWDLQHG
DV�SDUW�RI�WKH�VDOH�DQG�EHFDXVH�LW�SURYLGHG�IRU�WKH�UHTXLVLWH�IXQGLQJ�RI�WKH�OLWLJDWLRQ�E\�.DLVHU�

7KH�%DQNUXSWF\�&RXUW�DQG�'LVWULFW�&RXUW�5XOLQJV

$W�WKH�FRQFOXVLRQ�RI�DQ�HYLGHQWLDU\�KHDULQJ�DQG�RUDO�DUJXPHQW��7KH�+RQRUDEOH�3HWHU�-��:DOVK��UXOLQJ�IURP�WKH�EHQFK��JUDQWHG
WKH�VDOH�PRWLRQ�DQG�HQWHUHG�DQ�RUGHU��WKH�ಯ6DOH�2UGHUರ��DSSURYLQJ�WKH�VDOH��,Q�UHOHYDQW�SDUW��SDUDJUDSK�.�RI�WKH�6DOH�2UGHU
SURYLGHG�

7KH�HVWDEOLVKPHQW�RI�WKH�/LWLJDWLRQ�7UXVW�SXUVXDQW�WR�WKH�WHUPV�RI�WKH�$3$�DQG�WKH�/LWLJDWLRQ�7UXVW�$JUHHPHQW�LV�D�IDLU�DQG
DSSURSULDWH�XVH�RI�WKH�'HEWRUV
�SURSHUW\�

6DOH�2UGHU��3DUDJUDSK�.�RQ�SDJH���

,Q�DGGLWLRQ��SXUVXDQW�WR�WKH�6DOH�2UGHU��-XGJH�:DOVK�DOVR�IRXQG�WKDW�.DLVHU�ZDV�D�JRRG�IDLWK�SXUFKDVHU�DQG�ZDV�HQWLWOHG�WR
WKH�SURWHFWLRQV�RI�6HFWLRQ�����P�� � 6SHFLILFDOO\��SDUDJUDSK�/�RI�WKH�6DOH�2UGHU�SURYLGHG�

� 6HFWLRQ�����P��SURYLGHV�

7KH�UHYHUVDO�RU�PRGLILFDWLRQ�RQ�DSSHDO�RI�DQ�DXWKRUL]DWLRQ�XQGHU�VXEVHFWLRQ��E��RU��F��RI�WKLV�VHFWLRQ�RI�D�VDOH�RU�OHDVH�RI�SURSHUW\�GRHV�QRW
DIIHFW�WKH�YDOLGLW\�RI�D�VDOH�RU�OHDVH�XQGHU�VXFK�DXWKRUL]DWLRQ�WR�DQ�HQWLW\�WKDW�SXUFKDVHG�RU�OHDVHG�VXFK�SURSHUW\�LQ�JRRG�IDLWK��ZKHWKHU�RU�QRW
VXFK�HQWLW\�NQHZ�RI�WKH�SHQGHQF\�RI�WKH�DSSHDO��XQOHVV�VXFK�DXWKRUL]DWLRQ�DQG�VXFK�VDOH�RU�OHDVH�ZHUH�VWD\HG�SHQGLQJ�DSSHDO�
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7KH�$3$�DQG�DOO�DQFLOODU\�GRFXPHQWV�WKHUHWR��LQFOXGLQJ��ZLWKRXW�OLPLWDWLRQ��WKH�/LWLJDWLRQ�7UXVW�$JUHHPHQW��ZHUH�QHJRWLDWHG�DQG
SURSRVHG��DQG�KDYH�EHHQ�HQWHUHG�LQWR�E\�WKH�SDUWLHV�LQ�JRRG�IDLWK�ZLWKLQ�WKH�PHDQLQJ�RI�6HFWLRQ�����P��RI�WKH�%DQNUXSWF\
&RGH��DW�DUP
V�OHQJWK�EDUJDLQLQJ�SRVLWLRQV��DQG�ZLWKRXW�FROOXVLRQ��WKH�3XUFKDVHU�LV�D�JRRG�IDLWK�SXUFKDVHU�ZLWKLQ�WKH�PHDQLQJ
RI�6HFWLRQ�����P��RI�WKH�%DQNUXSWF\�&RGH�DQG�HQWLWOHG�WR�WKH�SURWHFWLRQV�WKHUHRI�ಹ

6DOH�2UGHU��3DUDJUDSK�/�RQ�SDJH���

,Q�UHVSRQVH�WR�WKH�DUJXPHQW�PDGH�E\�%RHLQJ�DQG�WKH�7UXVWHH�WKDW�D�OLWLJDWLRQ�WUXVW�KDG�QHYHU�EHHQ�GRQH�RXWVLGH�RI�D�SODQ��WKH
%DQNUXSWF\�&RXUW�SRLQWHG�RXW�WKDW�WKHUH�ZDV�SUHFHGHQW�IRU�VXFK�LQ�,Q�UH�&\EHUJHQLFV��%RHLQJ
V�RUDO�PRWLRQ�EHIRUH�-XGJH
:DOVK�IRU�D�VWD\�RI�WKH�VDOH�RUGHU�SHQGLQJ�DSSHDO�ZDV�GHQLHG�

%RHLQJ�VXEVHTXHQWO\�DSSHDOHG�WKH�VDOH�RUGHU�WR�WKH�'LVWULFW�&RXUW�RI�'HODZDUH��WKH�ಯ'LVWULFW�&RXUWರ��EXW�QHLWKHU�VRXJKW�QRU
REWDLQHG�D�VWD\�SHQGLQJ�WKH�DSSHDO��.DLVHU�PRYHG�WR�GLVPLVV�%RHLQJ
V�DSSHDO�DUJXLQJ�WKDW�LW�ZDV�PRRW�XQGHU�6HFWLRQ�����P��
2Q�-DQXDU\�����������WKH�'LVWULFW�&RXUW�LVVXHG�DQ�RSLQLRQ�DQG�RUGHU�UXOLQJ�LQ�IDYRU�RI�.DLVHU�DQG�GLVPLVVHG�WKH�DSSHDO� � ,Q
GLVPLVVLQJ�WKH�DSSHDO��WKH�'LVWULFW�&RXUW�UXOHG�WKDW�LW�ZDV�FOHDU�IURP�WKH�6DOH�2UGHU�DQG�IURP�WKH�WUDQVFULSW�WKDW�WKH�%DQNUXSWF\
&RXUW�LQWHQGHG�WR�SURYLGH�6HFWLRQ�����P��SURWHFWLRQ�WR�.DLVHU��DQG�WKDW�WKLV�ZDV�DFWXDOO\�D�VDOH�RI�WKH�EHQHILFLDO�LQWHUHVW�LQ�WKH
SUHMXGJPHQW�OLWLJDWLRQ�DJDLQVW�%RHLQJ��7KH�'LVWULFW�&RXUW�IXUWKHU�UXOHG�WKDW�HYHQ�LI�WKH�HVWDEOLVKPHQW�RI�WKH�/LWLJDWLRQ�7UXVW
FRXOG�EH�FKDUDFWHUL]HG�DV�D�ಯXVHರ�RI�HVWDWH�SURSHUW\�UDWKHU�WKDQ�D�VDOH��WKDW�WKHUH�ZDV�DPSOH�VXSSRUW�LQ�WKH�7KLUG�&LUFXLW�IRU
WKH�SURSRVLWLRQ�WKDW�6HFWLRQ�����P��SURWHFWLRQ�LV�DSSURSULDWH�ZKHQ�WKH�WUDQVDFWLRQ�LV�DQ�LQWHJUDO�SDUW�RI�WKH�VDOH�ZKHWKHU�RU�QRW
WKH�WUDQVDFWLRQ�LWVHOI�LV�D�VDOH�XQGHU�6HFWLRQ����� � %RHLQJ�DSSHDOHG�WKH�'LVWULFW�&RXUW
V�UXOLQJ�WR�WKH�7KLUG�&LUFXLW�DUJXLQJ�WKDW
WKH�GHEWRU�FRXOG�QRW�WDNH�LQFRQVLVWHQW�SRVLWLRQV�E\��RQ�WKH�RQH�KDQG��DUJXLQJ�WKDW�WKH�/LWLJDWLRQ�7UXVW�VWUXFWXUH�ZDV�QRW�DQ
LPSHUPLVVLEOH�ಯVDOHರ�RI�D�SUHMXGJPHQW�OLWLJDWLRQ�DFWLRQ��ZKLOH�RQ�WKH�RWKHU�KDQG��VHHNLQJ�SURWHFWLRQV�XQGHU�6HFWLRQ�����P�
DIIRUGHG�LQ�D�VDOH�FRQWH[W��$FFRUGLQJO\��%RHLQJ�DVNHG�WKH�7KLUG�&LUFXLW�WR�UHYHUVH�WKH�YHVWLQJ�RI�WKH�SUHMXGJPHQW�FDXVHV�RI
DFWLRQ�LQ�WKH�/LWLJDWLRQ�7UXVW��RU�LQ�WKH�DOWHUQDWLYH��WR�YDFDWH�WKH�'LVWULFW�&RXUW
V�GLVPLVVDO�RI�%RHLQJ
V�DSSHDO�DQG�UHPDQG�IRU
FRQVLGHUDWLRQ�ZKHWKHU�WKH�FUHDWLRQ�RI�WKH�/LWLJDWLRQ�7UXVW�ZDV�SURSHU�FRXOG�EH�UHYLVLWHG�

� 6HH�,Q�UH�$ODEDPD�$LUFUDIW�,QGXVWULHV������%�5���������������'��'HO��������

� ,G��DW������FLWLQJ��&LQLFROD�Y��6FKDUIIHQEHUJHU������)��G���������������G�&LU���������SURYLGLQJ�DVVXPSWLRQ�DQG�DVVLJQPHQW�RI�HPSOR\PHQW
FRQWUDFWV�6HFWLRQ�����P��SURWHFWLRQ�EHFDXVH�WKH\�ZHUH�ಯLQH[WULFDEO\�LQWHUWZLQHGರ�ZLWK�WKH�GHEWRU
V�DVVHW�VDOH��

7KLUG�&LUFXLW�5XOLQJ�DQG�$QDO\VLV

7KH�7KLUG�&LUFXLW�SDQHO��LQ�DQ�XQUHSRUWHG�RSLQLRQ��DJUHHG�ZLWK�WKH�'LVWULFW�&RXUW
V�UHDVRQLQJ� � 7KH�&RXUW�UXOHG�WKDW�DQ�DSSHDO
RI�DQ�RUGHU�DSSURYLQJ�D�VDOH�PD\�EH�GLVPLVVHG�DV�PRRW�LI��L��WKH�VDOH�ZDV�QRW�VWD\HG�SHQGLQJ�DSSHDO�DQG��LL��UHYHUVDO�RU
PRGLILFDWLRQ�RI�WKH�VDOH�RUGHU�ZRXOG�DIIHFW�WKH�YDOLGLW\�RI�WKH�VDOH� � +HUH��WKH�7KLUG�&LUFXLW�KHOG�WKDW�%RHLQJ�GLG�QRW�VHHN�D
VWD\�RI�WKH�6DOH�2UGHU�SHQGLQJ�DSSHDO�DQG�WKDW�WKH�YDOXH�RI�WKH�DVVHWV�SXUFKDVHG�E\�.DLVHU�ZRXOG�EH�DIIHFWHG�LI�WKH
SUHMXGJPHQW�FDXVHV�RI�DFWLRQ�DJDLQVW�%RHLQJ�ZHUH�FDUYHG�RXW�RI�WKH�VDOH� � $FFRUGLQJO\��WKH�7KLUG�&LUFXLW�GLVPLVVHG�WKH
DSSHDO�DV�PRRW�

� 6HH�,Q�UH�$ODEDPD�$LUFUDIW�,QGXVWULHV��1R���������������%/���������G�&LU��0DUFK�������������0$/5���������������

� ,G��DW���

� ,G��DW���

$OWKRXJK�WKLV�ZDV�DQ�XQUHSRUWHG�RSLQLRQ�LVVXHG�E\�WKH�7KLUG�&LUFXLW�SDQHO��LW�JLYHV�VRPH�LQVLJKW�DV�WR�DW�OHDVW�VRPH�PHPEHUV
RI�WKH�&RXUW
V�EURDG�DSSOLFDWLRQ�RI�WKH�PRRWQHVV�GRFWULQH�WR�LQFOXGH�QRW�MXVW�VDOH�WUDQVDFWLRQV��EXW�DOVR�RWKHU�WUDQVDFWLRQV
ZKLFK�DUH�LQWHJUDO�WR�WKH�VDOH�LWVHOI��,Q�DGGLWLRQ��DQG�PRUH�LPSRUWDQWO\��WKH�SDQHO
V�LPSOLFLW�EOHVVLQJ�RI�-XGJH�:DOVK
V
&\EHUJHQLFV�W\SH�VROXWLRQ�SRVVLEO\�FUHDWHV�D�EOXHSULQW�IRU�GHEWRUV�WR�FRQYH\�QRQ�DVVLJQDEOH�FDXVHV�RI�DFWLRQ�DQG�SRWHQWLDOO\
RWKHU�QRQ�DVVLJQDEOH�FODLPV�LQ�WKH�FRQWH[W�RI�D�6HFWLRQ�����VDOH�

'RQDOG�-��%RZPDQ��<RXQJ�&RQDZD\�6WDUJDWW�	�7D\ORU�//3��$ODEDPD�$LUFUDIW�ದ�$�%OXHSULQW�IRU�7UDQVIHUULQJ�D

k������%ORRPEHUJ�)LQDQFH�/�3��$OO�ULJKWV�UHVHUYHG��7HUPV�RI�6HUYLFH
KWWS���ZZZ�EORRPEHUJODZ�FRP�PV�GRFXPHQW�;%�5�,�������� bbb���3$*(��

http://www.bloomberglaw.com/public/document/Terms_of_Service
http://www.bloomberglaw.com/ms/document/XB3R2I28000000
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