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,Q�WKH�PDLGHQ�HGLWLRQ�RI�WKH�,QGLDQ�-RXUQDO�RI�$UELWUDWLRQ�/DZ��3URIHVVRU�0DUWLQ�+XQWHU
GHVFULEHV�,QGLD·V�WU\VW�ZLWK�DUELWUDWLRQ�DV�́ MRXUQH\�WR�WKH�RQO\�JDPH�LQ�WRZQµ���7KHUH�LV
SRVVLEO\�QR�EHWWHU�ZD\�WR�DUWLFXODWH�WKH�VLWXDWLRQ��7KRXJK�,QGLD�ZDV�RQH�RI�WKH�ILUVW
VLJQDWRULHV�WR�WKH�1HZ�<RUN�&RQYHQWLRQ�LQ������DQG�HYHQ�DPHQGHG�LWV�ODZV�LQ�������WR
LQLWLDWH�LWV�SURSHU�ULWH�RI�SDVVDJH�LQWR�WKH�ZRUOG�RI�LQWHUQDWLRQDO�DUELWUDWLRQ��WKH�UHDOLW\
KDV�EHHQ�IDU�IURP�VDWLVIDFWRU\��,Q�WKH�SDVW��,QGLD�KDV�EHHQ�DW�WKH�UHFHLYLQJ�HQG�RI�LPPHQVH
FULWLFLVP�IRU�VHYHUDO�DVSHFWV�RI�LWV�UHJLPH��+HU�QHHG�IRU�D�UREXVW�DUELWUDWLRQ�V\VWHP�KDV
QRZ�HVFDODWHG�WR�WKH�VWDWXV�RI�D�QHFHVVLW\��$� ODUJH�SDUW�RI�WKH�EODPH�OLHV�ZLWK�WKH
SURFOLYLW\�RI�,QGLDQ�FRXUWV�LQ�DGRSWLQJ��ZKDW�KDV�EHHQ�GHVFULEHG�DV�DQ�´RYHU]HDORXV
LQWHUYHQWLRQLVW�DWWLWXGH�µ�(QJDJHPHQW�LQ�H[FHVVLYH�MXGLFLDO�LQWHUYHQWLRQ�ZLWK�UHVSHFW
WR�HQIRUFHPHQW�DQG�DQQXOPHQW�RI�DZDUGV��SDUWLFXODUO\�IRUHLJQ��RU�´RXWVLGH�VHDWHGµ�
DZDUGV��KDV�EHHQ�WKH�FDXVH�RI�PXFK�GLVFRPIRUW�LQ�WKH�ZRUOG�RI�LQWHUQDWLRQDO�DUELWUDWLRQ�
LQYRNLQJ�VWURQJ�UHDFWLRQV���:KLOH�,QGLDQ�FRXUWV�ILQG�WKHPVHOYHV�EXUGHQHG�ZLWK�PDWWHUV
DV�FRORVVDO�LQ�QXPEHUV��WKH�LQWHUHVWHG�SDUWLHV�KDYH�EHHQ�UDOO\LQJ�WKH�FDOO�IRU�D�PRUH
HIILFLHQW�UHJLPH�IRU�GLVSXWH�VHWWOHPHQW�²�RQH�WKDW�SURWHFWV�WKHLU�LQWHUHVWV�E\�SURYLGLQJ
VZLIW�DQG�FHUWDLQ�UHOLHI�

,Q�WKLV�UHVSHFW��DOO�WKUHH�FRPSRQHQWV�RI�WKH�WLWOH�RI�WKLV�ZRUN��PHULW�H[DPLQDWLRQ��7KH


� 6WXGHQW�� �WK� <HDU�� %�6F� //%� �,QWHUQDWLRQDO� 7UDGH�/DZ� DQG�+RQRUV���1DWLRQDO� /DZ�8QLYHUVLW\�
-RGKSXU�

�� -�0DUWLQ�+XQWHU�� ¶-RXUQH\� WR� WKH�2QO\�*DPH� LQ�7RZQ·� >����@� ���� ,QG� -�$UE�/��
��7KH�$UELWUDWLRQ�DQG�&RQFLOLDWLRQ�$FW������
��$MD\�.XPDU�6KDUPD�� ¶-XGLFLDO� ,QWHUYHQWLRQ� LQ� ,QWHUQDWLRQDO�&RPPHUFLDO�$UELWUDWLRQ��&ULWLTXLQJ� WKH

,QGLDQ� 6XSUHPH�&RXUW·V� ,QWHUSUHWDWLRQ�RI� WKH�$UELWUDWLRQ� DQG�&RQFLOLDWLRQ�$FW� ����·� >����@� ���
���� ,QG� -�$UE�/��

��6�5DL��¶3URSRVHG�$PHQGPHQWV�WR�WKH�,QGLDQ�$UELWUDWLRQ�$FW��$�)UDFWLRQ�RI�WKH�:KROH"·��>����@��������
-� ,QW� 'LVS� 6HWWO� ����KWWS���FRQQHFWLRQ�HEVFRKRVW�FRP�F�DUWLFOHV����������SURSRVHG�
DPHQGPHQWV�LQGLDQ�DUELWUDWLRQ�DFW�IUDFWLRQ�ZKROH!� DFFHVVHG� ��0DUFK� �����
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GHFLVLRQV�RI�WKH�6XSUHPH�&RXUW�RI�,QGLD�LQ�%KDWLD�,QWHUQDWLRQDO�Y��%XON�7UDGLQJ�6�$��DQG
%KDUDW�$OXPLQLXP�&R��Y��.DLVHU�$OXPLQLXP�7HFKQLFDO�6HUYLFHV� ,QF��� �KHUHLQDIWHU
%$/&2�KDYH�EHHQ�WZR�RI�WKH�PRVW�LQIOXHQWLDO�FRQWULEXWLRQV�E\�WKH�$SH[�FRXUW�UHJDUGLQJ
WKH�TXHVWLRQ�RI�LQYROYHPHQW�RI�GRPHVWLF�FRXUWV�LQ�DUELWUDO�SURFHHGLQJV�

7KHVH�FDVHV�KDYH�LPSOLFDWLRQV�WKDW�JR�EH\RQG�WKH�UHDOP�RI�DUELWUDWLRQ�DQG�WKH�GHEDWH
VXUURXQGLQJ�WKHP��KDV�ELIXUFDWHG�WKH�LVVXH·V�WLPHOLQH�LQWR�WKH�QHZ�¶%$/&2�UHJLPH·
DQG�WKH�HUVWZKLOH�¶%KDWLD�UHJLPH·��7KH�GHEDWH�LV�XQGHUOLQHG�E\�WKH�FRQFHSW�RI�VHJUHJDWLRQ
EHWZHHQ�3DUWV�,�DQG�,,�RI�WKH�$UELWUDWLRQ�DQG�&RQFLOLDWLRQ�$FW��������KHUHLQDIWHU�$	&
$FW��GHDOLQJ�ZLWK�GRPHVWLF�DQG�IRUHLJQ�DZDUGV��UHFHSWLYHO\��,Q�������%KDWLD�,QWHUQDWLRQDO
QRWRULRXVO\�KHOG�WKDW�LQ�WKH�DEVHQFH�RI�H[SUHVV�RU�LPSOLHG�H[FOXVLRQ��3DUW�,�RI�WKH�$	&
$FW�ZRXOG�DSSO\�WR�IRUHLJQ�VHDWHG�DUELWUDWLRQV�DV�ZHOO��7KLV�RSHQHG�WKH�GRRU�IRU�PDVVLYH
MXGLFLDO�LQWHUYHQWLRQ�RQ�DFFRXQW�WKDW�D�YDULHW\�RI�3DUW�,�PDWWHUV�ZHUH�QRZ�DSSOLFDEOH�WR
IRUHLJQ�DZDUGV��$�GHFDGH�ODWHU��LQ�%$/&2�WKH�6XSUHPH�&RXUW�KDG�WKH�RSSRUWXQLW\�WR
UHYLVLW�WKLV�SRVLWLRQ�RI�ODZ��2YHUUXOLQJ�%KDWLD�,QWHUQDWLRQDO��DOEHLW�SURVSHFWLYHO\��WKH
&RXUW�QRZ� UXOHG�WKDW�3DUW� ,�ZRXOG�QRW�DSSO\� LI� WKH�SDUWLHV�KDG�FKRVHQ�D� IRUHLJQ
MXULVGLFWLRQ�DV�WKH�´VHDWµ�RI�WKHLU�DUELWUDWLRQ��7KLV�LPSOLHG�WKDW�SDUWLHV�FRXOG�QRW�DSSO\
WR�GRPHVWLF�FRXUWV�IRU�UHOLHI�DJDLQVW�D�IRUHLJQ�DZDUG��LQFOXGLQJ�PRYLQJ�DSSOLFDWLRQV�IRU
LQWHULP�PHDVXUHV��DSSHDOV�DJDLQVW�VXFK�LQWHULP�PHDVXUHV��FKDOOHQJH�WR�DZDUGV�DQG
DSSHDO�DJDLQVW�DQ�RUGHU�RI�WKH�DUELWUDO�WULEXQDO�RQ�WKH�JURXQG�WKDW�LW�GRHV�QRW�SRVVHVV
WKH�UHTXLUHG�MXULVGLFWLRQ��,W�EHDUV�QRWH�WKDW�LW�WRRN�WKH�,QGLDQ�MXGLFLDU\��SXQFK�GUXQN�RQ
WKH�HYHU�H[SDQGLQJ�MXGLFLDO�SRZHUV�JUDQWHG�WR�LW�E\�%KDWLD��D�VROLG�WHQ�\HDUV�WR�UHVWRUH
LWV�LPDJH�DV�DQ�DUELWUDWLRQ�IULHQGO\�MXULVGLFWLRQ�

7KH�GHEDWHV�LQ�WKH�WZR�FDVHV��DQG�D�KRVW�RI�RWKHUV��WXUQ�TXLWH�D�ELW�RQ�WKH�LGHD�RI
´LPSOLHG�H[FOXVLRQµ�²�WKDW�E\�FKRRVLQJ�WR�VHDW�WKHLU�DUELWUDWLRQ�LQ�D�IRUHLJQ��QRQ�,QGLDQ�
ODZ��SDUWLHV�WR�DQ�DUELWUDWLRQ�DJUHHPHQW�LPSOLHGO\�RXVW�WKH�MXULVGLFWLRQ�RI�WKH�,QGLDQ
FRXUWV�LQ�WKHLU�GLVSXWH��7KRXJK�WKHUH�DUH�YDULRXV�IDFHWV�WR�WKH��%$/&2�%KDWLD�GHEDWH�
WKH�FXOPLQDWLRQ�RI�RQH�RI�WKRVH�VWUDQGV�LV�WKH�FDVH�RI�6DNXPD�([SRUWV�/WG��7KH�'LYLVLRQ
%HQFK�RI�WKH�%RPED\�+LJK�&RXUW�LQ�WKH�PDWWHU�UXOHG�WKDW�,QGLDQ�FRXUWV�ZRXOG�KDYH�QR
MXULVGLFWLRQ�LQ�FKDOOHQJLQJ�DQ�DZDUG�LVVXHG�E\�WKH�5HILQHG�6XJDU�$VVRFLDWLRQ�LQ�/RQGRQ
EHFDXVH�LQ�FKRRVLQJ�/RQGRQ�DV�WKH�VHDW�RI�WKHLU�DUELWUDWLRQ��WKH�SDUWLHV�KDG�LPSOLHGO\
RXVWHG�WKH�MXULVGLFWLRQ�RI�,QGLDQ�FRXUWV��

'LVPLVVLQJ�WKH�6SHFLDO�/HDYH�3HWLWLRQ��KHUHLQDIWHU�6/3��LVVXHG�WR�YLGH�6HFWLRQ����RI�WKH
$	&�$FW��WKH�6XSUHPH�&RXUW�GHFODUHG�WKDW�WKH�+LJK�&RXUW�ZDV�FRUUHFW�LQ�UHMHFWLQJ�WKH

�%KDWLD� ,QWHUQDWLRQDO�Y�%XON� 7UDGLQJ� 6$� ���������6&&�����
�%KDUDW�$OXPLQXP�&RPSDQ\�Y�.DLVHU�$OXPLQXP�7HFKQLFDO�6HUYLFHV� ,QFRUSRUDWLRQ� ��������� 6&&� ����
��<RJUDM� ,QIUDVWUXFWXUH�/LPLWHG�Y�6VDQJ�<RQJ�(QJLQHHULQJ�DQG�&RQVWUXFWLRQ������ ���� 6&&�����
��6DNXPD�([SRUWV�/LPLWHG�Y� /RXLV�'UH\IXV�&RPPRGLWLHV�DQG�8LVVH�6$� ����� ���� 6&&�����
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6HFWLRQ�����DSSOLFDWLRQ�PDGH�WR�LW�EHFDXVH�LW�ZDV�EDVHG�RQ�FRUUHFW�DSSUHFLDWLRQ�RI�WKH
ODZ�

7KH�FRQWURYHUV\�VWHPV�IURP�WKH�IDFW�WKDW�WKH�RYHUUXOLQJ�LQ�%$/&2�ZDV�SURVSHFWLYH�
LPSO\LQJ� WKDW� LW� DSSOLHV�RQO\� WR�GLVSXWHV� WKDW� DULVH�RXW�RI�DUELWUDWLRQ�DJUHHPHQWV
FRQFOXGHG�DIWHU��WK�6HSWHPEHU�������7KLV�ZRXOG�UHVXOW�LQ�SUH�%$/&2�DUELWUDWLRQV�EHLQJ
H[FOXVLYHO\�JRYHUQHG�E\�WKH�GLFWD�RI�%KDWLD�,QWHUQDWLRQDO��ZKLFK�ZRXOG�DOORZ�IRU�MXGLFLDO
LQYROYHPHQW�WKURXJK�3DUW�,��+RZHYHU��LQ�6DNXPD�([SRUWV��DQG�VHYHUDO�RWKHU�SRVW�
%KDWLD�SUH�%$/&2�MXGJPHQWV��WKH�FRXUWV�KDYH�FKRVHQ�WR�GHQ\�LWVHOI�WKH�RSSRUWXQLW\�WR
LQWHUYHQH�LQ�PDWWHUV��ZKLFK�OHJDOO\��ZDV�FRPSOHWHO\�ZLWKLQ�WKH�SHULSKHU\�RI�LWV�ULJKWV�
7KLV�PD\��RQ�WKH�ILUVW�LPSUHVVLRQ��VHHP�WR�IO\�LQ�WKH�IDFH�RI�WKH�SULQFLSOH�ODLG�GRZQ�LQ
%KDWLD�DQG�WKLV�ZRUN�LV�GHGLFDWHG�WR�ILQGLQJ�RXW�ZKHWKHU�WKH�VDPH�LV�WUXH��(YHQ�WKRXJK
WKH�SROLF\�EHKLQG�WKH�FDVHV�KDV�EHHQ�WR�SURPRWH�WKH�SUR�DUELWUDWLRQ�IDFH�RI�,QGLD��LW�PXVW
EH�VHHQ�ZKHWKHU�WKH�VDPH�LV�EHLQJ�GRQH�RQ�D�OHJDOO\�VRXQG�IRRWLQJ��7KH�FRQFHUQV�RQ
SDUW�RI�WKH�FULWLFV�VHHPV�IDLU�HQRXJK�²�OHJDO�SURSULHW\�VKRXOG�QRW�EH�VDFULILFHG�XQMXVWLILDEO\
RQ�WKH�DOWDU�RI�SROLF\��7KLV�ZRUN�LV�DQ�DWWHPSW�WR�OD\�VRPH�RI�WKHVH�FRQFHUQV�WR�UHVW�

7KLV�SLHFH�LV�LQ�WKUHH�SDUWV��3DUW�,�GHDOV�ZLWK�WKH�SUREOHP��ZKLOH�3DUW�,,�GHDOV�ZLWK�WKH
´%$/&2�%KDWLD� GLFKRWRP\µ�DQG� WKH�GHEDWH� UHJDUGLQJ� LPSOLHG� H[FOXVLRQ�RI� WKH
MXULVGLFWLRQ�RI�,QGLDQ�FRXUWV��3DUW�,,,�DQDO\VHV�ZKHWKHU��LQ�FRPLQJ�WR�LWV�GHFLVLRQ�DJDLQVW
D�6HFWLRQ����DSSOLFDWLRQ��WKH�6XSUHPH�&RXUW�LQ�6DNXPD�([SRUWV�/WG��KDV�FRUUHFWO\
DSSUHFLDWHG�WKH�ODZ��DV�ODLG�GRZQ�E\�GHFLVLRQV�SUHFHGLQJ�DQG�3DUW�,9�FRQFOXGHV�WKH
VDPH�

,,��+2:�)$5�&$1�<28�*2�:,7+�%$/&2"� ��5(0('<,1*�$
'(&$'(�/21*�+$1*29(5

,W�ZRXOG�EH�DSW�WR�EHJLQ�E\�QRWLQJ�WKDW�WKH�$	&�$FW��YLGH�6HFWLRQ������KDV�LQFRUSRUDWHG
WKH�81&,75$/�0RGHO�/DZ�SULQFLSOH�RI�WHUULWRULDOLW\�ZLWK�UHVSHFW�WR�DUELWUDO�DZDUGV��,Q
OLQH�ZLWK�WKH�VDPH��WKH�GUDIWHUV�RI�WKH�$	&�$FW�FKRVH�WR�GHGLFDWH�WKH�ILUVW�SDUW�RI�WKH�$FW
WR�GRPHVWLF�DQG�LQWHUQDWLRQDO�FRPPHUFLDO�DUELWUDWLRQ�LQ�,QGLD��ZKLOH�WKH�VHFRQG�ZDV
UHVHUYHG�IRU�IRUHLJQ�VHDWHG�DZDUGV�

'HVSLWH�WKLV��WKH�6XSUHPH�&RXUW�LQ�%KDWLD�,QWHUQDWLRQDO�DGGHG�WR�WKH�DUVHQDO�RI�LWV
VXSHUYLVRU\�SRZHUV�DQG�HQDEOHG�,QGLDQ�FRXUWV�ZLWK�WKH�DELOLW\�WR�SURYLGH�D�YDULHW\�RI
UHOLHIV�WR�GLVSXWLQJ�SDUWLHV�ZLWK�UHVSHFW�WR�DUELWUDWLRQV�VHDWHG�RXWVLGH�,QGLD��7KH�&RXUW
UXOHG� WKDW�´HYHQ�WKRXJK�3DUW� ,�ZDV�RULJLQDOO\� LQWHQGHG�WR�EH�OLPLWHG� WR�GRPHVWLF
DUELWUDWLRQV�DQG�DUELWUDO�DZDUGV�XQOHVV�LW�ZDV�H[SUHVVO\�RU�LPSOLHGO\�H[FOXGHG�E\

��7KH�$UELWUDWLRQ�DQG�&RQFLOLDWLRQ�$FW������
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DJUHHPHQW�EHWZHHQ�WKH�SDUWLHV��LW�ZRXOG�DOVR�DSSO\�WR�IRUHLJQ�RQHV�µ�,W�LV�SHUWLQHQW�WR
QRWH�WKDW�WKH�SRZHUV�RI�,QGLDQ�FRXUWV�XQGHU�3DUW�,�DUH�TXLWH�H[WHQVLYH��LQFOXGLQJ�JUDQW
RI�LQWHULP�PHDVXUHV��6HFWLRQ�����DSSRLQWPHQW�RI�DUELWUDWRUV�DEVHQW�DJUHHPHQW�E\�WKH
SDUWLHV� �6HFWLRQ� ����� REWDLQ� HYLGHQFH� IRU� UH�H[DPLQDWLRQ� �6HFWLRQ� ���� DQG�PRVW
LPSRUWDQWO\��WKH�SRZHU�WR�VHW�DVLGH�DUELWUDO�DZDUGV��6HFWLRQ������7KLV�SDYHG�WKH�ZD\�IRU
WKH�KROGLQJ�LQ�9HQWXUH�*OREDO�(QJLQHHULQJ����ZKLFK�DOORZHG�IRU�WKH�DQQXOPHQW�RI�D
IRUHLJQ�DZDUG�DIWHU�UHYLHZLQJ�WKH�WULEXQDO·V�GHFLVLRQ�RQ�PHULWV�²�WZR�WKLQJV�WKH�&RXUW
FRXOG�QRW�KDYH�DFKLHYHG�ZLWK�WKH�DVVLVWDQFH�RI�WKH�$FW��DV�LQWHQGHG��%\�PDNLQJ�WKH
H[SDQVLRQ�RI�3DUW�,�WKH�RUGHU�RI�WKH�GD\��WKH�%KDWLD�HUD�RI�MXGLFLDO�LQWHUYHQWLRQ�ZLOO�EH
UHPHPEHUHG�IRU�LWV�XWWHU�GLVUHJDUG�WRZDUGV�OD�UqJOH�GX�MHX��RU�WKH�¶UXOHV�RI�WKH�JDPH·�

7KH�GHFLVLRQ�RI�%$/&2�KDV�EHHQ�KDLOHG�DV�D�´WUXO\�H[FHOOHQW�MXGJPHQWµ�E\�OHDUQHG
3URIHVVRU�*DU\� %�� %RUQ���,Q� WKH� FDVH�� D� ILYH�MXGJH� EHQFK� RI� WKH� 6XSUHPH�&RXUW
SURVSHFWLYHO\�RYHUUXOHG�LWV�HDUOLHU�MXGJPHQWV�LQ�%KDWLD�,QWHUQDWLRQDO�DQG�9HQWXUH�*OREDO
(QJLQHHULQJ��GHFODULQJ�WKDW�3DUW�,�FDQQRW�EH�DSSOLHG�WR�LQWHUQDWLRQDO�DUELWUDWLRQV��:LWK
WKLV�FRUUHFWHG�SHUVSHFWLYH��,QGLD�KDV�VDLG�WR�VHW�LWVHOI�LQ�WKH�ULJKW�GLUHFWLRQ�LQ�LQWHUQDWLRQDO
DUELWUDWLRQ���7KHUH�DUH�WZR�SDOSDEOH�SRVLWLYH�FKDQJHV�WKDW�WKH�%$/&2�UHJLPH�KDV
XVKHUHG�LQ���)LUVW��HYHQ�WKRXJK�WKH�RYHUUXOLQJ�ZDV�EURXJKW�LQWR�HIIHFW�SURVSHFWLYHO\��WKH
FKDQJH�LQ�DWWLWXGH�EURXJKW�LQ�E\�WKH�FDVH�KDG�D�PDVVLYH�SRVLWLYH�HIIHFW�RQ�́ SUH�%$/&2µ
DJUHHPHQWV�

,Q�FDVHV�OLNH�6DNXPD�([SRUWV�/WG��DQG�<RJUDM�,QIUDVWUXFWXUH����ZKLFK�LQYROYH�DUELWUDWLRQ
DJUHHPHQWV�H[HFXWHG�EHIRUH�WKH�%$/&2�MXGJPHQW��WKH�ODZ�RI�%KDWLD�,QWHUQDWLRQDO�LV�WR
SUHYDLO��<HW�FRXUWV�KDYH�H[HUFLVHG�UHVWUDLQW�UHJDUGLQJ�WKHLU�SRVLWLRQ�LQ�WKH�GLVSXWH
VHWWOHPHQW�PHFKDQLVP�DQG�KDYH�GHFLGHG�WR�FRQFOXGH�WKDW�HYHQ�E\�IROORZLQJ�WKH�GLFWD
LQ�%KDWLD�,QWHUQDWLRQDO��RQH�FDQ�DUULYH�DW�D�VLWXDWLRQ�ZKHUH�DJUHHPHQW�EHWZHHQ�WKH
SDUWLHV�UHJDUGLQJ�WKH�VHOHFWLRQ�RI�D�IRUHLJQ�VHDW�ZRXOG�UHVXOW�LQ�WKH�RXVWHU�RI�WKH�FRXUW·V
MXULVGLFWLRQ��7KRXJK�WKH�OHJDO�FRUUHFWQHVV�RI�WKLV�ZLOO�EH�GLVFXVVHG�VXEVHTXHQWO\��LW�LV
VXIILFLHQW�WR�QRWH�WKDW�WKLV�́ VSLOOLQJ�RYHUµ�HIIHFW�RI�WKH�%$/&2�GHFLVLRQ�KDV�SURYHQ�WR�EH
D�VDYLQJ�JUDFH�IRU�WKRVH�DUELWUDWLRQV�WKDW�ZHUH�H[HFXWHG�SUH�%$/&2��RWKHUZLVH�VHQWHQFHG
WR�WKH�%KDWLD�,QWHUQDWLRQDO�IDWH�

���9HQWXUH�*OREDO�(QJLQHHULQJ�Y� 6DW\DP�&RPSXWHU�6HUYLFHV� /LPLWHG� ����� ���� 6&&�����
���*DU\�%�%RUQ�DQG� 6$�6SHDUV�� ¶,QWHUQDWLRQDO�$UELWUDWLRQ�DQG� ,QGLD�� ´$�7UXO\�([FHOOHQW� -XGJPHQW�µ·

>����@� ������� ,QG� -� $UE� /� ��KWWS���ZZZ�LMDO�LQ�VLWHV�GHIDXOW�ILOHV�
,-$/���9ROXPH����B,VVXH����B*DU\���%RUQ���������6X]DQQH���6SHDUV�SGI!DFFHVVHG
��0DUFK� �����

���7DODW�$QVDUL�DQG�,OD�.DSRRU��¶,QGLD�LV�0RYLQJ�LQ�WKH�5LJKW�'LUHFWLRQ�RQ�,QW·O�$UELWUDWLRQ·��/DZ�������
$SULO��������KWWS���ZZZ�NHOOH\GU\H�FRP�SXEOLFDWLRQV�DUWLFOHV������BUHV�LG )LOHV�LQGH[ ��
�����SGI!� DFFHVVHG� ��0DUFK� �����

��� LELG� �Q������
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7KH�VHFRQG�FKDQJH�KDV�WR�GR�ZLWK�WKH�OHJLWLPDWH�SRZHU�RI�UHYLHZ�RI�,QGLDQ�FRXUWV
XQGHU�3DUW�,,�RI�WKH�$	&�$FW��$IWHU�LWV�MXGJPHQW�LQ�%$/&2��WKH�6XSUHPH�&RXUW�KDV
FXUWDLOHG�LWV�DELOLW\�WR�UHYLHZ�WKH�GHFLVLRQ�RI�WKH�WULEXQDO�RQ�PHULWV��$QRWKHU�LPSRUWDQW
SRLQW�WR�EH�QRWHG�KHUH�LV�WKDW�WKH�SRVW�%$/&2�MXGJPHQWV�KDYH�SURYLGHG�IRU�D�OLPLWHG
VFRSH�RI�UHIXVLQJ�HQIRUFHPHQW�RI�DZDUGV�RQ�WKH�JURXQGV�RI�́ SXEOLF�SROLF\µ��6SHFLILFDOO\�
WKH�6KUL�/DO�0DKDO�FDVH�UHIXVHG�WR�LQFOXGH�́ SDWHQW�LOOHJDOLW\µ�RI�D�GHFLVLRQ�DV�D�JURXQG
IRU� FKDOOHQJH� RI� WKH� DZDUG����'HFODULQJ� WKDW� UHYLHZ� RQ� WKH�EDVLV� RI� OHJDOLW\� ZDV
LPSHUPLVVLEOH�VLQFH�LW�DPRXQWHG�WR�WKH�VXEMHFW�PDWWHU��L�H���WKH�VXEVWDQFH�RI�WKH�GLVSXWH�
7KXV�LW�KDV�QRZ�EHHQ�KHOG�WKDW�WKH�VFRSH�RI�UHYLHZ�VKRXOG�EH�OLPLWHG�WR�WKH�JURXQGV�RI
WKH�FKDOOHQJH�RI�GRPHVWLF�DZDUG�XQGHU�3DUW�,���,Q�WKLV�VHQVH��WKH�,QGLDQ�FRXUWV�ZRXOG
KDYH�QR�́ VXSHUYLVRU\µ�MXULVGLFWLRQ�DQG�LW�ZRXOG�QRW�EH�LQ�WKHLU�GXW\�WR�DVVHVV�ZKHWKHU
VRPH�HUURU�KDV�RFFXUUHG�LQ�WKH�RULJLQDO�GHFLVLRQ�

+HQFH��E\�YLUWXH�RI�WKH�ODZ�ODLG�GRZQ�E\�WKH�6XSUHPH�&RXUW�LQ�5HQXVDJDU�3RZHU
3ODQW���DQ�DZDUG�ZLOO�EH�DQQXOOHG�RQ�WKH�EDVLV�RI�´SXEOLF�SROLF\µ�RQO\�LI�LW�LV�FRQWUDU\
WR�

z 7KH�́ IXQGDPHQWDO�SROLF\µ�RI�,QGLDQ�ODZ

z ,QWHUHVW�RI�,QGLD

z -XVWLFH�RU�PRUDOLW\��

7KH�FRXUW�DOVR�FODULILHG�WKDW�WKH�DZDUG�VRXJKW�WR�EH�HQIRUFHG�ZDV�D�IRUHLJQ�DZDUG
XQGHU�3DUW�,,�RI�WKH�$	&�$FW�>6HFWLRQ��������E�@�DQG�LW�ZRXOG�EH�LPSHUPLVVLEOH�WR�LPSRUW
WKH�ZLGHU�LQWHUSUHWDWLRQ�RI�´SXEOLF�SROLF\µ�IURP�FDVHV�OLNH�6DZ�3LSHV��EHFDXVH�WKH\
ZHUH�FRQFHUQHG�ZLWK�UHVSHFW�WR�D�GRPHVWLF�DZDUG�XQGHU�6HFWLRQ��������E���LL���,W�FDQ�EH
VHHQ�WKDW�WKH�&RXUW�KDV�GHQLHG�LWVHOI�WKH�RSSRUWXQLW\�RI�H[SDQGLQJ�LWV�SRZHUV�WKURXJK
WKH�PHGLXP�RI�UHYLHZ�E\�OLPLWLQJ�LWV�VFRSH�WR�WKHVH�WKUHH�IDFWRUV�DQG�FKRVH�QRW�WR
LQFOXGH�WKH�JURXQG�RI�́ SDWHQW�LOOHJDOLW\µ�LQ�WKH�VDLG�VFRSH��7KLV�LV�LQGHHG�D�YHU\�SRVLWLYH
GHYHORSPHQW�NHHSLQJ�LQ�PLQG�WKDW�LQ�WKH�SDVW��ZLWK�FDVHV�OLNH�6DZ�3LSHV��DQG�3KXOFKDQG
([SRUWV�ZHUH�JRLQJ�¶WKH�%KDWLD�ZD\·�ZLWK�3DUW�,�H[SDQVLRQ�

,W�LV�HQFRXUDJLQJ�WR�QRWH�WKDW�SRVW�%$/&2��WKHUH�KDV�EHHQ�D�IOXUU\�RI�FDVHV�WKDW�HQGRUVH
D�OHVV�LQWUXVLYH�DSSURDFK�WR�IRUHLJQ�DUELWUDWLRQ��2Q�WKH�SRLQW�RI�WKH�UHODWLRQVKLS�H[LVWLQJ

7+(��%$/&2�%+$7,$�',&+2720<���
,03/,('�(;&/86,21
�	�7+(�&$6(�2)�6$.80$

(;32576�9�6�/28,6�'5(<)86

���LELG�
���5HQXVDJDU�3RZHU�3ODQW�&R�/WG�Y�*HQHUDO� (OHFWURQLF�&R�� �������$,5�6&�����
���LELG�
���2LO�	�1DWXUDO�*DV�&RUSRUDWLRQ�/WG�Y� 6DZ�3LSHV� ����� ����6&&�����
���LELG�
���:RUOG�6SRUW�*URXS� �0DXULWLXV�� /WG�Y�060�6DWHOOLWH� �6LQJDSRUH�� /WG� ���������� 6&&�����
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EHWZHHQ�IRUHLJQ�DUELWUDO�WULEXQDOV�DQG�GRPHVWLF�FRXUWV��LW�LV�LPSHUDWLYH�WR�GLVFXVV�WKUHH
VLJQLILFDQW�FDVHV��)LUVW��LQ�:RUOG�6SRUWV�*URXS��WKH�6XSUHPH�&RXUW�UHIXVHG�WR�DSSO\�D
GHFLVLRQ��ZKLFK�PDQGDWHG�WKDW��RQO\�WKH�GRPHVWLF�FRXUWV�FRXOG�ORRN�LQWR�DOOHJDWLRQV�RI
IUDXG��2QH�RI�WKH�SDUWLHV�DWWHPSWHG�WR�HVFDSH�WKH�MXULVGLFWLRQ�RI�WKH�DUELWUDO�WULEXQDO�
WDNLQJ�DVVLVWDQFH�IURP�WKLV�HDUOLHU�GHFLVLRQ��7KH�&RXUW�FODULILHG�WKDW�WKH�GHFLVLRQ�GRHV
QRW�DSSO\�WR�IRUHLJQ�DZDUGV��,QVWHDG��WKH�&RXUW�IRXQG�DSSOLFDELOLW\�RI�6HFWLRQ����RI�WKH
$	&�$FW�WKDW�UHDGV�DV�IROORZV�

´����3RZHU�RI�MXGLFLDO�DXWKRULW\�WR�UHIHU�SDUWLHV�WR�DUELWUDWLRQ���1RWZLWKVWDQGLQJ�DQ\WKLQJ
FRQWDLQHG�LQ�3DUW�,�RU�LQ�WKH�&RGH�RI�&LYLO�3URFHGXUH����������RI��������D�MXGLFLDO�DXWKRULW\�
ZKHQ�VHL]HG�RI�DQ�DFWLRQ�LQ�D�PDWWHU�LQ�UHVSHFW�RI�ZKLFK�WKH�SDUWLHV�KDYH�PDGH�DQ
DJUHHPHQW�UHIHUUHG�WR�LQ�VHFWLRQ�����VKDOO��DW�WKH�UHTXHVW�RI�RQH�RI�WKH�SDUWLHV�RU�DQ\
SHUVRQ�FODLPLQJ�WKURXJK�RU�XQGHU�KLP��UHIHU�WKH�SDUWLHV�WR�DUELWUDWLRQ��XQOHVV�LW�ILQGV
WKDW�WKH�VDLG�DJUHHPHQW�LV�QXOO�DQG�YRLG��LQRSHUDWLYH�RU�LQFDSDEOH�RI�EHLQJ�SHUIRUPHG�µ

,Q�FRQFOXVLRQ��WKH�FRXUW�UXOHG�WKDW�WKH�FRXUWV�FRXOG�UHIXVH�WR�PDNH�D�UHIHUHQFH�WR
DUELWUDWLRQ�RQO\�LI�LW�FRPHV�WR�WKH�FRQFOXVLRQ�WKDW�WKH�DUELWUDWLRQ�DJUHHPHQW�LV�´QXOO�RU
YRLG��LQRSHUDWLYH�RU�LQFDSDEOH�RI�EHLQJ�SHUIRUPHGµ���

6LQFH� WKH� DUELWUDWLRQ�DJUHHPHQW�ZDV� QRW�PDGH� LQRSHUDWLYH�RU� LQFDSDEOH� RI�EHLQJ
SHUIRUPHG�VLPSO\�RQ�DFFRXQW�RI�DQ�DOOHJDWLRQ�RI�IUDXG��WKH�FRXUW�FRXOG�QRW�UHIXVH�WR
UHIHU�WKH�SDUWLHV�WR�DUELWUDWLRQ�

(QHUFRQ��,QGLD����ZKLFK�LV�DQRWKHU�VLJQLILFDQW�FDVH�LQ�WKH�GHEDWH��GHDOV�ZLWK�D�ORQJ�
VWDQGLQJ�GLVSXWH�EHWZHHQ�MRLQW�YHQWXUH�SDUWQHUV�ZKHUH�WKH�SULPDU\�TXHVWLRQ�ZDV
UHJDUGLQJ�WKH�YDOLG�FRQFOXVLRQ�RI�WKH�DUELWUDWLRQ�DJUHHPHQW��6HYHUDO�DWWHPSWV�ZHUH
PDGH�WR�YLWLDWH�WKH�́ ZRUNDELOLW\µ�RI�WKH�DJUHHPHQW�EXW�WKH�&RXUW�KLJKOLJKWHG�WKH�SULQFLSOH
RI�́ VHYHUDELOLW\µ�GLFWDWHV�WKDW�WKH�LQYDOLGLW\�RI�WKH�PDLQ�FRQWUDFW�ZRXOG�QRW�SUHYHQW�WKH
DUELWUDWLRQ�FODXVH� IURP�EHFRPLQJ�RSHUDWLYH��)RU� H[DPSOH�� LW�ZDV�DUJXHG� WKDW� WKH
DJUHHPHQW�GLG�QRW�SURYLGH�IRU�D�VHOHFWLRQ�PHFKDQLVP�IRU�D��UG�DUELWUDWRU�DQG�WKHUHIRUH
WKH�VDPH�ZDV�́ XQZRUNDEOHµ��+RZHYHU��WKH�&RXUW�UXOHG�WKDW�LW�ZDV�VR�REYLRXV�WKDW�WKH
WZR�VHOHFWHG�DUELWUDWRUV�ZRXOG�VHOHFW�WKH�WKLUG�WKDW�D�´SUDFWLFDOµ��QRW�D�´SHGDQWLFµ�
DSSURDFK�ZRXOG�VWLOO�DOORZ�IRU�WKH�ZRUNDELOLW\�RI�WKH�DJUHHPHQW�

7KH�&RXUW�FODULILHG�WKDW�LWV�GXW\��DV�IDU�DV�IRUHLJQ�DUELWUDWLRQ�JRHV��ZDV�WR�LQWHUSUHW
DJUHHPHQWV�VR�DV� WR�´PDNH� WKHP�ZRUNµ�DQG�QRW� WR�GHIHDW� WKHLU�SXUSRVH� WKURXJK

��� LELG� �Q�����
���(QHUFRQ� �,QGLD�� /WG�Y� (QHUFRQ�*PEK������ ����6&&� ��
��� LELG� �Q� ���� �7DODW�$QVDUL��



��

LQWHUYHQWLRQ����,Q�WKLV�VHQVH��WKH�%$/&2�HUD�UHSUHVHQWV�D�VLJQLILFDQW�GHSDUWXUH�IURP�WKH
HDUOLHU� SUHYDLOLQJ� MXGLFLDO�PLQGVHW��$IWHU� D� ODERULRXV� ���\HDU� H[LOH�� DUELWUDWLRQ�
IULHQGOLQHVV�KDV�EHFRPH�WKH�FDWFK�SKUDVH�RI���VW�&HQWXU\�,QGLDQ�DUELWUDWLRQ�

,,,��7+(�,1%(7:((1(56��*(77,1*�,1�7+(�0,''/(�2)�%+$7,$
$1'�%$/&2

$V�KDV�EHHQ�PHQWLRQHG�DERYH��WKH�FRQFHUQ�VHHPV�WR�VWHP�IURP�WKH�IDFW�WKDW�WKRXJK
OHJDOO\��SUH�%$/&2�DJUHHPHQWV�DUH�WR�EH�JRYHUQHG�E\�WKH�HUVWZKLOH�ODZ�DV�ODLG�GRZQ
E\�%KDWLD�,QWHUQDWLRQDO��DQG�\HW�,QGLDQ�FRXUWV�VHHP�WR�EH�DSSO\LQJ�WKH�SUR�DUELWUDWLRQ
VWDQFH�RI�%$/&2�WR�VXFK�FDVHV�E\�UHSHDWHGO\�GHQ\LQJ�WKHPVHOYHV�WKH�RSSRUWXQLW\�RI
LQYROYHPHQW��7KH�HUURU�LV�LQ�RXU�XQGHUVWDQGLQJ�RI�WKH�WZR�UHJLPHV�DV�GLVWLQFW��ULJLG�
ZDWHUWLJKW�FRPSRQHQWV�²�WKDW�WKH�ODZ�LQ�%KDWLD�,QWHUQDWLRQDO�WRWDOO\�PDQGDWHV�MXGLFLDO
LQWHUYHQWLRQ�DQG�WKDW�LQ�%$/&2�FRPSOHWHO\�H[FOXGHV�LW�

7KH�PDWWHU�LV�QRW�VR�EODFN�DQG�ZKLWH��WKHUH�H[LVWV�LPPHQVH�VFRSH�IRU�JUD\�DUHDV��,Q�RUGHU
WR�UHVSRQG�WR�WKH�FRQWURYHUV\�DQG�EHIRUH�JHWWLQJ�LQWR�DQ�H[SORUDWLRQ�RI�WKH�%RPED\
+LJK�&RXUW�YHUGLFW�LQ�6DNXPD�([SRUWV�/WG���WZR�UHFHQW�FDVHV�UHTXLUH�DWWHQWLRQ�

7KH�ILUVW�RQH�LV�+DUPRQ\�6KLSSLQJ���7KLV�FDVH�LQYROYHG�DQ�DJUHHPHQW�WKDW�ZDV�VLJQHG
EHIRUH�WKH�%$/&2�GHFLVLRQ�RI��WK�6HSWHPEHU������ZLWK�DQ�DGGHQGXP�WKDW�ZDV�H[HFXWHG
DIWHU�WKH�VDLG�GDWH��,Q�WKLV�UHJDUG��+DUPRQ\�6KLSSLQJ�LV�WKH�OHDGLQJ�FDVH�GLVFXVVLQJ�WKH
IDWH�RI�VXFK�́ LQ�EHWZHHQµ�DJUHHPHQWV��7KH�FRXUW�KDG�WR�FRQVLGHU�WZR�GLVWLQFW�TXHVWLRQV�
)LUVW��ZKHWKHU�%KDWLD� ,QWHUQDWLRQDO�RU�%$/&2� ODZ�ZRXOG�DSSO\"�$QG� VHFRQG�� LI
DJUHHPHQWV�ZHUH�LQGHHG�DEOH�WR�RXVW�WKH�MXULVGLFWLRQ�RI�,QGLDQ�FRXUWV��ZRXOG�LW�EH�GRQH
XWLOLVLQJ�WKH�SULQFLSOHV�RI�%KDWLD�,QWHUQDWLRQDO�RU�%$/&2"�7KH�DSSHOODQWV�LQ�WKH�FDVH
UHOLHG�RQ�WKH�FDVH�RI�%KDWLD�,QWHUQDWLRQDO�DQG�WKH������GHFLVLRQ�RI�&LWDWLRQ�,QIRZDUHV�WR
DUJXH�WKDW�VLQFH�WKHUH�ZDV�QR�H[SUHVV�H[FOXVLRQ�PHQWLRQHG�LQ�WKH�DJUHHPHQW��LW�ZRXOG
QRW�EH�SHUPLVVLEOH�WR�RXVW�WKH�MXULVGLFWLRQ�RI�,QGLDQ�FRXUWV��2Q�WKH�RWKHU�KDQG��WKH
5HVSRQGHQW�EURXJKW�WR�OLJKW�WKDW�WKH�MXULGLFDO�VHDW�LQ�WKH�FDVH��DV�GHFLGHG�E\�DJUHHPHQW
EHWZHHQ�WKH�SDUWLHV��ZDV�/RQGRQ��,W�ZDV�DUJXHG�WKDW�%$/&2·V�́ VHDW�FHQWULFµ�DSSURDFK
WR�LQWHUQDWLRQDO�DUELWUDWLRQ�VKRXOG�EH�DGRSWHG�DQG�VLQFH�WKH�DGGHQGXP�ZDV�H[HFXWHG
SRVW�%$/&2��WKH�ODZ�RI�%KDWLD�,QWHUQDWLRQDO�FHDVHG�WR�H[LVW�ZLWK�UHVSHFW�WR�WKH�GLVSXWH
DQG�VKRXOG�QRW�DSSO\�� ,Q� WKLV� UHJDUG��UHOLDQFH�ZDV�SODFHG�RQ�WKH� UHFHQW�5HOLDQFH
,QGXVWULHV���FDVH�
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���+DUPRQ\� ,QQRYDWLRQ� 6KLSSLQJ� /WG�Y*XSWD�&RDO� ,QGLD� /WG�$,5� ������� 6&� ������ 6HH� DOVR�&KDNUDSDQL
0LVUD��¶+DUPRQ\��7KH�6KLS�WKDW�6DLOHG·������������,QG�-�$UE/��KWWS���ZZZ�LMDO�LQ�VLWHV�GHIDXOW�
ILOHV�9ROXPH���,9��&���,VVXH�����SGI!� DFFHVVHG� ��0DUFK� �����

��5HOLDQFH� ,QGXVWULHV� /WG�Y�8QLRQ�RI� ,QGLD������ ����6&&� ����¬
��8	0�0LQLQJ�=DPELD�/WG�Y�.RQNROD�&RSSHU�0LQHV� >����@� (:+&�����
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7KH�&RXUW�WRRN�ELWV�IURP�ERWK�VLGHV�RI�WKH�DUJXPHQW��,W�KHOG�WKDW�WKRXJK�WKH�DGGHQGXP
PDGH�QR�PDWHULDO�FKDQJH�WR�WKH�DUELWUDWLRQ�FODXVH�DQG�IRU�WKH�VDPH��%KDWLD�,QWHUQDWLRQDO
ZRXOG�EH�WKH�ODZ�WR�EH�DSSOLHG��6LQFH�WKH�PDLQ�DJUHHPHQW�SUH�GDWHG�WKH�%$/&2
MXGJPHQW�WKH�DSSOLFDWLRQ�RI�WKH�SULQFLSOHV�ODLG�WKHUHLQ�ZDV�UHMHFWHG�RQ�DFFRXQW�RI�WKH
GRFWULQH�RI�SURVSHFWLYH�RYHUUXOLQJ��+RZHYHU��WKH�FRXUW�PHQWLRQHG�WKDW�XWLOL]LQJ�WKH
GLFWD�RI�%KDWLD� ,QWHUQDWLRQDO�UHJDUGLQJ�WKH� IDFW� WKDW� WKH� MXULVGLFWLRQ�FRXOG�VWLOO�EH
LPSOLHGO\�H[FOXGHG�DQG�DSSO\LQJ� WKH� IDFW�PDWUL[� WR� WKH�VDPH�� LW� KDG�UHDFKHG�WKH
FRQFOXVLRQ�WKDW�WKHUH�LQGHHG�KDG�EHHQ�VXFK�DQ�LPSOLHG�H[FOXVLRQ�LQ�WKH�SUHVHQW�PDWWHU�

,Q�FDVH��WKH�WKUHH�IDFWRUV�WKDW�ZHUH�JLYHQ�DQDO\WLFDO�ZHLJKW�ZHUH��WKDW�WKH�DUELWUDWLRQ
ZDV�VHDWHG�LQ�/RQGRQ��WKH�DUELWUDWRUV�ZHUH�/RQGRQ�$UELWUDWLRQ�$VVRFLDWLRQ�PHPEHUV
DQG�WKH� IDFW� WKDW� WKH�FRQWUDFW�VWLSXODWHG�(QJOLVK� ODZ�DV� WKH� ODZ�DSSOLFDEOH� WR� WKH
VXEVWDQFH�RI�WKH�GLVSXWH��7KXV��HYHQ�WKRXJK�WKH�DSSOLFDWLRQ�RI�%$/&2�ZDV�UHMHFWHG�
WKH�ILQDO�FRQFOXVLRQ�RI�HPSOR\LQJ�WKH�GLFWD�RI�%KDWLD�,QWHUQDWLRQDO�ZDV�WKDW��DIWHU�JLYLQJ
GXH�UHJDUGV�WR�WKH�IDFWV�RI�WKH�FDVH��WKH�MXULVGLFWLRQ�RI�WKH�,QGLDQ�FRXUWV�ZRXOG�EH
RXVWHG�

7KH�VHFRQG�FDVH�LQ�WKLV�FDWHJRU\�LV�WKDW�RI�.RQNROD�&RSSHU�0LQHV�����LQ�ZKLFK�WZR
VLJQLILFDQW�TXHVWLRQV�RI�ODZ�ZHUH�DGMXGLFDWHG�XSRQ��)LUVWO\��LW�KHOG�WKDW�WKH�TXHVWLRQ�RI
ZKHWKHU�3DUW�,�LV�DSSOLFDEOH�RU�QRW�L�H��ZKHWKHU�RU�QRW�LW�KDV�EHHQ�H[SUHVVO\�RU�LPSOLHGO\
H[FOXGHG�E\�DJUHHPHQW�EHWZHHQ�SDUWLHV�LV�WR�EH�GHFLGHG�ZLWK�UHVSHFW�WR�WKH�SULQFLSOHV�RI
%KDWLD�,QWHUQDWLRQDO���6HFRQGO\��LW�HVWDEOLVKHG�WKDW�RQFH�LW�ZDV�GHFLGHG�WKDW�3DUW�,�DSSOLHV�
WKH�TXHVWLRQ�RI�ZKLFK�FRXUW�ZRXOG�KDYH�MXULVGLFWLRQ�WR�HQWHUWDLQ�6HFWLRQ���RU�6HFWLRQ���
DSSOLFDWLRQV�ZRXOG�EH�JXLGHG�E\�WKH�SULQFLSOHV�RI�%$/&2��ZKHUH�WKH�VHDW�LV�WKH�FHQWUH
RI�JUDYLW\�IRU�GHFLGLQJ�ZKLFK�FRXUW�FDQ�H[HUFLVH�MXULVGLFWLRQ���

7KXV��IRU�SUH�%$/&2�DUELWUDWLRQV�DJUHHPHQWV��ZKLFK�ZRXOG�RWKHUZLVH�EH�DPHQDEOH�WR
WKH�%KDWLD�,QWHUQDWLRQDO�GLFWD��FRXUWV�KDYH�VKRZQ�D�FOHDU�LQWHQWLRQ�WR�DYRLG�H[FHVVLYH
MXGLFLDO�LQWHUYHQWLRQ�

7KH�OHDGLQJ�FDVH�LQ�WKLV�UHVSHFW�LV�WKDW�RI�9DOH�$XVWUDOLD��ZKHUH�WKH�&RXUW�GHFLGHG�WR
UHIXVH�UHDVVHVVPHQW�RI�DQ�DZDUG�RQ�LWV�PHULWV�EHFDXVH�LW�ZDV�D�IRUHLJQ�VHDWHG�DZDUG�
)XUWKHU��WKH�'HOKL�+LJK�&RXUW�LQ�115�*OREDO�/RJLVWLFV��KDV�KHOG�WKDW�WKH�ZRUG�́ PD\µ
LQ�6HFWLRQ����LV�UHIOHFWLYH�RI�WKH�OHJLVODWLYH�LQWHQW�EHKLQG�WKH�SURYLVLRQ��WKDW�LW�VKRXOG�EH

��$OLSDN�%DQHUMHH�� ¶,QGLD��+DYH�\RX� DPHQGHG�\RXU�$UELWUDWLRQ�$JUHHPHQW�SRVW� %$/&2"·� �0RQGDT����
$SULO� ������KWWS���ZZZ�PRQGDT�FRP�LQGLD�[��������WULDOV�DSSHDOV�FRPSHQVDWLRQ�
+DYH�<RX�$PHQGHG�<RXU�$UELWUDWLRQ�$JUHHPHQW�3RVW�%$/&2!�DFFHVVHG� ��0DUFK� �����

���9DOH�$XVWUDOLD�3W\�/WG�Y6WHHO�$XWKRULW\� RI� ,QGLD� /LPLWHG� ���������$UE�/5�����
���115�*OREDO� /RJLVWLFV� Y�$DUJXV�*OREDO�/RJLVWLFV� �������6&&�2QOLQH�'HO������
��� LELG� �Q�����
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GLVFUHWLRQDU\�DQG�DSSOLHG�RQO\�ZKHQ�WKH�HQIRUFHPHQW�LV�WUXO\�RSSRVHG�WR�SXEOLF�SROLF\�
7KH�SUREOHP�RI�FRQWLQXHG�DSSOLFDWLRQ�RI�%KDWLD�,QWHUQDWLRQDO��GHVSLWH�WKH�%$/&2
MXGJPHQW��KDV�EHHQ�UHPHGLHG�WR�D�FRQVLGHUDEOH�H[WHQW�E\�WKH�MXGJPHQW�RI�.RQNROD
&RSSHU�0LQHV���ZKLFK�KHOG�WKDW�WKH�JHQHUDO�REVHUYDWLRQV�RQ�DUELWUDWLRQ�ODZ�PDGH�E\
WKH�&RXUW�LQ�%$/&2�ZRXOG�QRW�RSHUDWH�SURVSHFWLYHO\�

7KH�MXGJPHQW�IXUWKHU�FODULILHV�WKDW�WKH�6XSUHPH�&RXUW·V�YHUGLFW�LQ�%$/&2�LV�GHFODUDWRU\�
ZLWK�UHJDUG�WR�VHYHUDO�HVWDEOLVKHG�SRVLWLRQV�RI�DUELWUDO�ODZ��7KXV��LI�DQ\�MXGJPHQW
EHIRUH�%$/&2�SUHVFULEHV�WKDW�WKH�VHOHFWLRQ�RI�DQ�DUELWUDO�VHDW�LV�LUUHOHYDQW��LW�ZRXOG�QRW
EH�WKH�FRUUHFW�SRVLWLRQ�RI�ODZ�DQG�WKXV�FDQQRW�EH�UHOLHG�RQ�

7KH�VLJQLILFDQFH�RI�WKLV�LV�WKDW�WKH�UHDVRQLQJ�RI�%$/&2�ZRXOG�DSSO\�WR�DUELWUDWLRQV
GHVSLWH�WKH�IDFW�WKDW�WKH�DUELWUDWLRQ�DJUHHPHQW�ZDV�HQWHUHG�LQWR�EHIRUH��WK�6HSWHPEHU
�����

,9��&21&/86,21��%+$7,$�:,7+�$�/,77/(�)/$925�2)�%$/&2

7KH�DERYH�VHFWLRQ�GHDOV�FRPSUHKHQVLYHO\�ZLWK�WKH�SRVVLELOLW\�RI�LPSOLHG�H[FOXVLRQ�RI
WKH�MXULVGLFWLRQ�RI�,QGLDQ�FRXUWV�LQ�IRUHLJQ�VHDWHG�DUELWUDWLRQV��HYHQ�ZKHQ�WKH�DUELWUDWLRQ
DJUHHPHQW�ZDV� VLJQHG�EHIRUH� �WK� 6HSWHPEHU� �����DQG� WKHUHIRUH� VXEMHFW� WR�%KDWLD
,QWHUQDWLRQDO��7KH�%RPED\�+LJK�&RXUW�GHFLGHG�WKH�FDVH�RI�6DNXPD�([SRUWV�/WG��RQ���WK

1RYHPEHU�������7KH�DJUHHPHQW�LQ�TXHVWLRQ�ZDV�H[HFXWHG�EHWZHHQ�DQ�,QGLDQ�VXJDU
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