
 

 

/('�7D[DQG�-�,QWHUQDWLRQDO�7D[�,QVLGHU�1R��������� 

,WDOLDQ�6XSUHPH�&RXUW�LQ�OLQH�ZLWK�WKH�'DQLVK�FDVHV�RQ�WKH�EHQHILFLDO�����������
RZQHUVKLS�UHTXLUHPHQW 

2Q� ��� -XO\� ������ WKH� ,WDOLDQ� 6XSUHPH� &RXUW� SXEOLVKHG� WKH� GHFLVLRQ� QR�� ������� ZKLFK� LQWHUSUHWV� WKH��������
EHQHILFLDO�RZQHUVKLS� UHTXLUHPHQW�XQGHU� WKH� ,QWHUHVW�DQG�5R\DOW\�'LUHFWLYH� �,5'��E\�PDNLQJ� UHIHUHQFH� WR�
WKH� MXGJHPHQW� RI� WKH�&RXUW� RI� -XVWLFH� RI� WKH� (XURSHDQ�8QLRQ� �&-(8�� RQ� WKH�'DQLVK� FDVHV� �L�H�� MRLQHG���
FDVHV�&-��������&-��������&-�������DQG�&-�������� 

'HVFULSWLRQ�RI�WKH�FDVH 

,Q� WKH� FRQWH[W� RI� D� PHUJHU� OHYHUDJH� EX\� RXW� WUDQVDFWLRQ�� DQ� ,WDOLDQ� FRPSDQ\� SDLG� LQWHUHVW� WR� LWV��������������
/X[HPERXUJ�VKDUHKROGHU��ZKLFK�FDUULHG�RQ� ILQDQFLDO�DQG� WUHDVXU\�DFWLYLWLHV��DSSO\LQJ� WKH�ZLWKKROGLQJ� WD[�
H[HPSWLRQ�XQGHU�WKH�,5'� 

7KH�,WDOLDQ�WD[�DXWKRULWLHV�FKDOOHQJHG�WKH�ZLWKKROGLQJ�WD[�H[HPSWLRQ�DUJXLQJ�WKDW�WKH�/X[�VXE-KROGLQJ�GLG�
QRW�TXDOLI\�DV�EHQHILFLDO�RZQHU�RI�WKH�LQWHUHVW�EDVHG�RQ�WKH�IROORZLQJ�UHDVRQV�� 

· WKH�/X[�VXE-KROGLQJ�FDUULHG�RQ�SXUH�KROGLQJ�IXQFWLRQV�ZLWKRXW�SHUIRUPLQJ�DQ\�RWKHU�VLJQLILFDQW�DFWLYLW\�� 
· VKRUWO\�DIWHU� WKH� UHFHLSW�RI� WKH� LQWHUHVW�� WKH�/X[�VXE-KROGLQJ� WUDQVIHUUHG� LW� WR� LWV� FRQWUROOLQJ�FRPSDQ\�

UHWDLQLQJ�D�ORZ�PDUJLQ�RI�������� 
· WKH�EHQHILFLDO� RZQHUVKLS�DQDO\VLV�PXVW� EH� IRFXVHG�RQ� WKH� VLQJOH� ILQDQFLQJ�DJUHHPHQW�EHWZHHQ� WKH�

,WDOLDQ�FRPSDQ\�DQG�WKH�/X[�VXE-KROGLQJ��QRW�RQ�WKH�DFWLYLW\�FDUULHG�RQ�E\�WKH�/X[�VXE-KROGLQJ�IRU�WKH�
JURXS�DV�ILQDQFLDO�FRRUGLQDWRU� 

.H\�SRLQWV 

7KH� ,WDOLDQ� 6XSUHPH� &RXUW� LQ� LQWHUSUHWLQJ� WKH� EHQHILFLDO� RZQHUVKLS� UHTXLUHPHQW� UHIHUUHG� WR� WKH� &-(8���
'DQLVK�FDVHV��WR�WKH�2(&'�&RPPHQWDU\�DQG�WR�SUHYLRXV�6XSUHPH�&RXUW�GHFLVLRQV�VSHFLI\LQJ�WKDW� 

· WKH�EHQHILFLDO�RZQHU�FODXVH�LV�DLPHG�DW�FRXQWHUDFWLQJ�WUHDW\�DEXVH�WKURXJK�WUHDW\�VKRSSLQJ�SUDFWLFHV� 
· LQ�FDVH�RI�DJHQW��QRPLQHH��FRQGXLW�FRPSDQ\�DFWLQJ�DV�D�ILGXFLDU\�RU�DGPLQLVWUDWRU��WKH�GLUHFW�UHFLSLHQW�

RI� WKH� LQWHUHVW� LV� QRW� WKH� ³EHQHILFLDO� RZQHU´� EHFDXVH� LWV� ULJKW� WR� XVH� DQG� HQMR\� WKH� LQWHUHVW� LV������������
FRQVWUDLQHG�E\�D�FRQWUDFWXDO�RU�OHJDO�REOLJDWLRQ�WR�SDVV�RQ�WKH�SD\PHQW�UHFHLYHG�WR�DQRWKHU��SHUVRQ��
6XFK�DQ�REOLJDWLRQ��ZKLFK�QRUPDOO\�GHULYHV�IURP�UHOHYDQW�OHJDO�GRFXPHQWV�EXW�PD\�DOVR�EH�IRXQG�WR�
H[LVW�RQ�WKH�EDVLV�RI�IDFWV�DQG�FLUFXPVWDQFHV��PXVW�EH�UHODWHG�WR�WKH�VSHFLILF�SD\PHQW�UHFHLYHG��WKH�



 

 

/('�7D[DQG�-�,QWHUQDWLRQDO�7D[�,QVLGHU�1R��������� 

&RXUW�H[SOLFLWO\�UHIHUV�WR�WKH�2(&'�&RPPHQWDU\�� 
· LQ� RUGHU� WR� DGGUHVV� FRQGXLW� FRPSDQLHV�� DQWL-DEXVH� SURYLVLRQV� LQWURGXFLQJ� D� VXEVWDQFH-RYHU-IRUP����

DSSURDFK� DV� ZHOO� DV� HFRQRPLF� VXEVWDQFH� UXOHV� PXVW� EH� DSSOLHG� �WKH� &RXUW� H[SOLFLWO\� UHIHUV� WR���������
SDUDJUDSK���RI�WKH�&-(8¶V�MXGJHPHQW�RQ�WKH�'DQLVK�FDVHV�� 

· D�SXUH�KROGLQJ�FRPSDQ\�FDQ�TXDOLI\�DV�EHQHILFLDO�RZQHU�WR�WKH�H[WHQW�WKDW�LW�KDV�WKH�DXWRQRP\�ERWK�LQ�
WKH�PDQDJHPHQW�RI� LWV�VKDUHKROGLQJV�DQG� LQ�WKH�XVH�RI� WKH� LQFRPH�UHFHLYHG��WKH�&RXUW� UHIHUV� WR� LWV�
GHFLVLRQ�QR�������������DOWKRXJK�UHODWHG�WR�GLYLGHQGV��� 

· LQ� UHODWLRQ� WR� WKH� EHQHILFLDO� RZQHU� UHTXLUHPHQW� IRU� ,5'� SXUSRVHV�� SURRI� RI� DQ� DEXVLYH� SUDFWLFH���������
UHTXLUHV�� ILUVW��D�FRPELQDWLRQ�RI�REMHFWLYH�FLUFXPVWDQFHV� LQ�ZKLFK��GHVSLWH� IRUPDO�REVHUYDQFH�RI� WKH�
FRQGLWLRQV�ODLG�GRZQ�E\�WKH�(8�UXOHV��WKH�SXUSRVH�RI�WKRVH�UXOHV�KDV�QRW�EHHQ�DFKLHYHG�DQG��VHFRQG��
D�VXEMHFWLYH�HOHPHQW�FRQVLVWLQJ�LQ�WKH�LQWHQWLRQ�WR�REWDLQ�DQ�DGYDQWDJH�IURP�WKH�(8�UXOHV�E\�DUWLILFLDOO\�
FUHDWLQJ�WKH�FRQGLWLRQV� ODLG�GRZQ�IRU�REWDLQLQJ� LW� �WKH�&RXUW�H[SOLFLWO\� UHIHUV�WR�SDUDJUDSK�����RI� WKH�
&-(8¶V�MXGJHPHQW�RQ�WKH�'DQLVK�FDVHV�� 

· WKH�DUWLILFLDOLW\�RI�DQ�DUUDQJHPHQW�LV�FDSDEOH�RI�EHLQJ�ERUQH�RXW�E\�WKH�IDFW�WKDW�WKH�UHOHYDQW�JURXS�RI�
FRPSDQLHV� LV� VWUXFWXUHG� LQ� VXFK� D� ZD\� WKDW� WKH� FRPSDQ\� ZKLFK� UHFHLYHV� WKH� LQWHUHVW� SDLG� E\� WKH���
GHEWRU� FRPSDQ\� PXVW� LWVHOI� SDVV� WKDW� LQWHUHVW� RQ� WR� D� WKLUG� FRPSDQ\� ZKLFK� GRHV� QRW� IXOILO� WKH�����������
FRQGLWLRQV�IRU�WKH�DSSOLFDWLRQ�RI�,5'��ZLWK�WKH�FRQVHTXHQFH�WKDW�LW�PDNHV�RQO\�DQ�LQVLJQLILFDQW�WD[DEOH�
SURILW�ZKHQ�LW�DFWV�DV�D�FRQGXLW�FRPSDQ\�LQ�RUGHU�WR�HQDEOH�WKH�IORZ�RI�IXQGV�IURP�WKH�GHEWRU�FRPSDQ\�
WR�WKH�HQWLW\�ZKLFK�LV�WKH�EHQHILFLDO�RZQHU�RI�WKH�VXPV�SDLG��7KH�IDFW�WKDW�D�FRPSDQ\�DFWV�DV�D�FRQGXLW�
FRPSDQ\�PD\�EH�HVWDEOLVKHG�ZKHUH� LWV�VROH�DFWLYLW\� LV� WKH�UHFHLSW�RI� LQWHUHVW�DQG�LWV�WUDQVPLVVLRQ�WR�
WKH�EHQHILFLDO�RZQHU��WKH�&RXUW�H[SOLFLWO\�UHIHUV�WR�SDUDJUDSKV�����DQG�����RI�WKH�&-(8¶V�MXGJHPHQW�
RQ�WKH�'DQLVK�FDVHV�� 

· LQ�RUGHU�WR�UHIXVH�WR�DFFRUG�D�FRPSDQ\�WKH�VWDWXV�RI�EHQHILFLDO�RZQHU�RI�LQWHUHVW��WKH�QDWLRQDO�DXWKRULW\�
LV�QRW�UHTXLUHG�WR�LGHQWLI\�WKH�HQWLW\�RU�HQWLWLHV�ZKLFK�LW�UHJDUGV�DV�EHLQJ�WKH�EHQHILFLDO�RZQHU�V��RI�WKDW�
LQWHUHVW��WKH�&RXUW�H[SOLFLWO\�UHIHUV�WR�SDUDJUDSK�����RI�WKH�&-(8¶V�MXGJHPHQW�RQ�WKH�'DQLVK�FDVHV��� 

 
,Q� OLJKW� RI� WKH� DERYH�� WKH� ,WDOLDQ�6XSUHPH�&RXUW� FRQFOXGHG� WKDW� WKH� /X[� VXE-KROGLQJ�ZDV� WKH� EHQHILFLDO�
RZQHU�RI�WKH�LQWHUHVWV�EHFDXVH� 

· WKH� /X[� VXE-KROGLQJ�� FDUU\LQJ� RQ� ILQDQFLDO� DQG� WUHDVXU\� DFWLYLWLHV� IRU� WKH�HQWLUH�JURXS�� UHFHLYHG� WKH��
ILQDQFLDO�SURFHHGV�RI�WKH�FRPSDQLHV�RI�WKH�JURXS�DQG�QRW�RQO\�WKH�RQHV�RI�LWV�,WDOLDQ�VXEVLGLDU\� 

· WKH� /X[� VXE-KROGLQJ� KDG� WKH� ULJKW� WR� XVH� DQG� HQMR\� WKH� LQWHUHVW� UHFHLYHG� DQG� WKHUH� ZDV� QRW� DQ���������
REOLJDWLRQ�WR�SDVV�WKHP�RQ�WR�DQRWKHU�SHUVRQ� 

· WKH� LQFRPH�GHULYHG�E\�WKH�/X[�VXE-KROGLQJ�ZDV�DGHTXDWH� LQ�UHODWLRQ�WR�WKH�DFWLYLW\�SHUIRUPHG�DQG�LW�
ZDV�WD[HG�LQ�/X[HPERXUJ� 

· WKH�EHQHILFLDO� RZQHUVKLS�DQDO\VLV�PXVW� EH� IRFXVHG�QRW� RQ� WKH� VLQJOH� ILQDQFLQJ�DJUHHPHQW�EHWZHHQ�
WKH� ,WDOLDQ� FRPSDQ\� DQG� WKH� /X[� VXE-KROGLQJ�� EXW� RQ� WKH� UROH� RI� WKH� /X[� VXE-KROGLQJ� DV� ILQDQFLDO�����
FRRUGLQDWRU�RI�WKH�JURXS� 

 
&RQFOXVLRQV 

5HJDUGLQJ� WKH� EHQHILFLDO� RZQHUVKLS� UHTXLUHPHQW� XQGHU� WKH� ,5'�� IRUHLJQ� LQYHVWRUV� FDQ� UHO\� RQ� DQ������������
LQWHUSUHWDWLRQ�RI�WKH�,WDOLDQ�6XSUHPH�&RXUW�ZKLFK�LV�LQ�OLQH�ZLWK�WKH�&-(8�'DQLVK�FDVHV� 
 
 

,I� IXUWKHU� LQIRUPDWLRQ� LV� UHTXLUHG�� SOHDVH� UHIHU� WR� \RXU� /('� 7D[DQG� FRQWDFW�� JSHWUDUROL#OHG-WD[DQG�LW����
SUXJJLHUR#OHG-WD[DQG�LW�RU�IFDUGRQH#OHG-WD[DQG�LW� 
 

',6&/$,0(5��7KH�LQIRUPDWLRQ�SURYLGHG�LQ�WKLV�QHZVOHWWHU�FDQQRW�EH�UHJDUGHG�DV�OHJDO�DGYLFH��/('�7D[DQG�
FDQQRW�DFFHSW�DQ\�OLDELOLW\�IRU�WKH�FRQVHTXHQFHV�RI�PDNLQJ�XVH�RI�WKLV�SXEOLFDWLRQ�ZLWKRXW�WKHLU�FRRSHUDWLRQ� 

������� 
 /('�7D[DQG�6WXGLR�/HJDOH�7ULEXWDULR�_�9LD�'DQWH�����-�������0LODQR 

  7HO���������������–�)D[���������������� 
  HPDLO��VWXGLRPL#OHG-WD[DQG�LW�–�ZZZ�OHG-WD[DQG�LW 


