
 

 

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

/HJLWLPDWH�OLPLWV�WR�UH-TXDOLI\�GHHGV�IRU�UHJLVWUDWLRQ�WD[��DFFRUGLQJ�
WR�&RVWLWXWLRQDO�&RXUW¶V�GHFLVLRQ�QR���������� 

$UWLFOH����RI�3UHVLGHQWLDO�'HFUHH�1R�� ����RI� ���$SULO� ������ LQ� WKH� FXUUHQW� YHUVLRQ�� GRHV�QRW� YLRODWH� WKH�
&RQVWLWXWLRQ�� LQ� VR� IDU� DV� LW� H[FOXGHV� WKH� SRVVLELOLW\� RI� UH-TXDOLI\LQJ�� IRU� UHJLVWUDWLRQ� WD[� DSSOLFDWLRQ�����������
WKH�GHHGV�VXEPLWWHG�IRU�UHJLVWUDWLRQ�RQ�WKH�EDVLV�RI�H[WUDWH[WXDO�HOHPHQWV�RU�UHODWHG�GHHGV� 

&RQVWLWXWLRQDO� &RXUW� LVVXHG� WKLV� SULQFLSOH� LQ� LWV� GHFLVLRQ� QR�� ���� RI� ��� -XO\� ������ VWDWXLQJ� WKH������������
JURXQGOHVVQHVV�RI�WKH�TXHVWLRQ�RI�FRQVWLWXWLRQDO�OHJLWLPDF\�RI�$UWLFOH����RI�WKH�3UHVLGHQWLDO�'HFUHH��������
UDLVHG�E\�WKH�6XSUHPH�&RXUW�ZLWK�RUGHU�QR��������RI����6HSWHPEHU������ 

7KH�GHFLVLRQ�LV�HVSHFLDOO\�LPSRUWDQW�IRU�QDWLRQDO�ODZ��DV�LW�KDV�LQWHUYHQHG�WR�UHVROYH�D�ORQJ�FRQIOLFW�ZLWKLQ�
WKH�FDVH�ODZ�RQ�WKH�FRUUHFW�LQWHUSUHWDWLRQ�WR�EH�JLYHQ�WR�WKH�DERYH�UXOH�� 
 
7+(�48(67,21 

$UWLFOH� ��� RI� WKH� RI� WKH�3UHVLGHQWLDO�'HFUHH� �������� IROORZLQJ� WKH� DPHQGPHQWV� LQWURGXFHG� E\�$UWLFOH� ������
SDUDJUDSK� ���� OHWWHU� D�� RI� /DZ� 1R�� ����� RI� ��� 'HFHPEHU� ����� �³%XGJHW� /DZ� ����´��� VWDWHV� WKDW���������������
LQ� LQWHUSUHWLQJ� HDFK� GHHG� WR� EH� VXEMHFW� WR� UHJLVWUDWLRQ� WD[�� WKH� WD[� DXWKRULWLHV� KDYH� WR� WDNH� LQWR���������
FRQVLGHUDWLRQ�RQO\��HOHPHQWV�WKDW�FDQ�EH�LQIHUUHG�IURP�WKH�GHHG�LWVHOI��UHJDUGOHVV�RI�H[WUDWHVWXDO�RQHV�DQG�
UHODWHG�GHHGV��ZLWKRXW�SUHMXGLFH�WR�WKH�SURYLVLRQV�RI�VXEVHTXHQW�DUWLFOHV�� 

,W� VKRXOG� EH� UHFDOOHG� WKDW� $UWLFOH� ��� RI� WKH� 3UHVLGHQWLDO� 'HFUHH� �������ZDV� DPHQGHG� E\� WKH� OHJLVODWRU���
SUHFLVHO\� WR� RYHUFRPH� WKH� 6XSUHPH� &RXUW¶V� FDVH� ODZ� DFFRUGLQJ� WR� ZKLFK� WKH� SUHYLRXV� YHUVLRQ� RI� WKH�����
$UWLFOH����RI�3UHVLGHQWLDO�'HFUHH��������DOORZHG�WKH� LQWHUSUHWHU� WR�UHTXDOLI\�GHHGV�IRU� WKH�DSSOLFDWLRQ�RI�
WKH�UHJLVWUDWLRQ�WD[��WDNLQJ�LQWR�FRQVLGHUDWLRQ�WKH��UHDO�FDXVH��RI�VHYHUDO�UHODWHG�GHHGV��L�H��WKH�HFRQRPLF�
HIIHFWV�DFKLHYHG�E\�WKH�FRPELQDWLRQ�RI�VHYHUDO�GHHGV� 

:LWK� WKH� UHPLVVLRQ� RUGHU�� WKH� 6XSUHPH� &RXUW� GRHV� QRW� VHHP� WR� DJUHH� ZLWK� WKH� DERYH� OHJLVODWLYH�����
DPHQGPHQWV��VLQFH��DFFRUGLQJ� WR� WKH� MXGJHV�� WKH�FXUUHQW�YHUVLRQ�RI� WKH�DUWLFOH�ZRXOG�EH�FRQWUDU\� WR� WKH�
SULQFLSOH�RI�FRQWULEXWRU\�FDSDFLW\�SURYLGHG�E\�$UWLFOH����RI�WKH�&RQVWLWXWLRQ�DQG�WR�WKH�SULQFLSOH�RI�HTXDOLW\�
SURYLGHG�E\�$UWLFOH���RI�WKH�&RQVWLWXWLRQ� 



 

 

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

)LUVW�RI�DOO��WKH�FXUUHQW�YHUVLRQ�RI�$UWLFOH�����SUHFOXGLQJ�WKH�SRVVLELOLW\�RI�JLYLQJ�SURPLQHQFH�WR�QHJRWLDWLRQ�
FRQQHFWLRQ� LQYROYLQJ� WKH�DFW� VXEPLWWHG� IRU� UHJLVWUDWLRQ��ZRXOG�SURGXFH� WKH�SUDFWLFDO� HIIHFW� RI� VXEWUDFWLQJ�
IURP�WD[DWLRQ�D�W\SLFDO�PDQLIHVWDWLRQ�RI�DELOLW\�WR�SD\� 

6HFRQGO\�� WKH� SRVVLELOLW\� WKDW� HTXDO� PDQLIHVWDWLRQV� RI� HFRQRPLF� VWUHQJWK� PD\� XOWLPDWHO\� FRUUHVSRQG� WR���
GLIIHUHQW�OHYHOV�RI�WD[DWLRQ�GXH�WR�WKH�PRUH�RU�OHVV�FRPSOH[�QHJRWLDWLQJ�VFKHPH�SXW�LQ�SODFH�E\�WKH�SDUWLHV�
ZRXOG�OHDG�WR�D�SUREDEOH�EUHDFK�RI�WKH�SULQFLSOH�RI�HTXDOLW\�DQG�UHDVRQDEOHQHVV� 
 
7+(�&2167,787,21$/�&2857¶6�'(&,6,21� 

7KH� &RQVWLWXWLRQDO� &RXUW� UHMHFWHG� WKH� FRQVWLWXWLRQDOLW\� TXHVWLRQ� UDLVHG� E\� WKH� 6XSUHPH� &RXUW� IRU� WKH�������
IROORZLQJ�UHDVRQV� 

:LWK� WKH� OHJLVODWLYH� DPHQGPHQW�� WKH� OHJLVODWRU� FRQILUPHG� WKH� WD[DWLRQ� RQO\� IRU� WKH� GHHG� VXEPLWWHG� IRU�����
UHJLVWUDWLRQ��DFFRUGLQJ�WR�OHJDO�HIIHFWV�LQIHUDEOH�IURP�LW��LQ�OLQH�ZLWK�WKH�SULQFLSOHV�XQGHUO\LQJ�WKH�UHJXODWLRQ�
RI� UHJLVWUDWLRQ� WD[� DQG�� LQ� SDUWLFXODU�� ZLWK� WKH� QDWXUH� RI� WKH� �GHHG� WD[�� KLVWRULFDOO\� UHFRJQL]HG� WR� WKH���������
UHJLVWUDWLRQ�WD[� 

7KH�FRQILUPDWLRQ�RI� WKH� �GHHG� WD[�� QDWXUH�RI� WKH� UHJLVWUDWLRQ� WD[� -�ZKLFK�PXVW�� WKHUHIRUH�� EH�DSSOLHG�E\���
WDNLQJ� LQWR� FRQVLGHUDWLRQ� RQO\� WKH� OHJDO� HIIHFWV� RI� WKH� GHHG� VXEPLWWHG� IRU� UHJLVWUDWLRQ�� H[FOXGLQJ� UHODWHG�
GHHGV�DQG�H[WUDWH[WXDO�HOHPHQWV��D�SDUW�IURP�WKH�K\SRWKHVHV�H[SUHVVO\�UHJXODWHG�E\�3UHVLGHQWLDO�'HFUHH�
�������� –� GLG� QRW� DIIHFW� WKH� LQWHUQDO� FRKHUHQFH� EHWZHHQ� WKH� �VWUXFWXUH� RI� WKH� WD[�� DQG� �LWV� HFRQRPLF������
SUHPLVH���EXW��RQ�WKH�FRQWUDU\��LW�KDV�DSSOLHG�WKH�SULQFLSOHV�RI�FRQWULEXWRU\�FDSDFLW\�DQG�WD[�HTXDOLW\� 

7KH�6XSUHPH�&RXUW�ZDV� WKHUHIRUH�ZURQJ� WR� FRQVLGHU� WKDW� RQO\� WKH� UHIHUHQFH� WR� WKH� �UHDO� FDXVH��RI� WKH��
RYHUDOO�WUDQVDFWLRQ�ZRXOG�DOORZ�IRU�WKH�DSSOLFDWLRQ�RI�WKH�DERYH�PHQWLRQHG�OHJDO�SULQFLSOHV�� 

0RUHRYHU� -� FRQFOXGHV� WKH� &RQVWLWXWLRQDO� &RXUW� -� WKH� LQWHUSUHWDWLRQ� IRFXVHG� RQ� WKH� �UHDO� FDXVH��� ZRXOG����
JHQHUDWH�LQFRQVLVWHQFLHV�LQ�WKH�OHJDO�V\VWHP� 

)LUVW�RI�DOO��LW�ZRXOG�DOORZ�WKH�WD[�DXWKRULWLHV�WR�RSHUDWH�LQ�DQ�DQWL-DYRLGDQFH�IXQFWLRQ�ZLWKRXW�DSSO\LQJ�WKH�
JXDUDQWHH�RI�HQGRSURFHGXUDO�KHDULQJ�SURYLGHG�IRU�E\�$UWLFOH���-ELV�RI�/DZ�1R���������� 

6HFRQGO\�� LW� ZRXOG� DYRLG� DQ\� HYLGHQFH� RI� WKH� H[LVWHQFH� RI� �XQGXH�� WD[� DGYDQWDJHV� DQG� WUDQVDFWLRQV�
�ZLWKRXW�HFRQRPLF�VXEVWDQFH���HOHPHQWV�UHTXLUHG�E\�$UWLFOH���-ELV��LQ�RUGHU�WR�HVWDEOLVK�D�FODLP�RI�DEXVH�
RI�ODZ�� 

,QGHHG��WKH�WD[SD\HU�ZRXOG�WKXV�EH�SUHFOXGHG�IURP�DQ\�OHJLWLPDWH�WD[�SODQQLQJ��ZKLFK�LV��RQ�WKH�FRQWUDU\��
DGPLWWHG�LQ�WKH�QDWLRQDO�DQG�(XURSHDQ�8QLRQ�WD[�V\VWHP�� 
 
&21&/86,21 

,Q�RXU�RSLQLRQ�� WKH�&RQVWLWXWLRQDO�&RXUW¶V�GHFLVLRQ� LV� LQ� OLQH�ZLWK� WKH� WH[W�RI� WKH�$UWLFROH����DQG�ZLWK� WKH�
FOHDU�LQWHQWLRQ�RI�WKH�OHJLVODWRU�WR�FRQILUP�WKH�QDWXUH�RI�WKH�UHJLVWUDWLRQ�WD[�DV�D�³GHHG�WD[´�� 

0RUHRYHU��DV�PHQWLRQHG�DERYH��WKH�5HYHQXH�$JHQF\��UHJDUGOHVV�RI�$UWLFOH�����PD\�LQ�DQ\�FDVH�FRQWHVW�
DQ\�GHHGV�DLPHG�DW�WD[�DYRLGDQFH�WKURXJK�WKH�DSSURSULDWH�UXOHV�SURYLGHG�IRU�WKH�DEXVH�RI�WKH�ODZ��$UWLFOH�
��-ELV�RI�/DZ����������JLYLQJ�WKH�QHFHVVDU\�JXDUDQWHHV�WR�WKH�WD[SD\HU� 

 

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


