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7KH� TXHVWLRQ� RI� SULRULWLHV� ZLOO� SULPDULO\� GHSHQG� RQ� KRZ� (8� ODZ� KDV�EHHQ�LQFRUSRUDWHG�LQWR�GRPHVWLF�ODZ�
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,Q�D�VHULHV�RI�LPSRUWDQW�UXOLQJV�WKH�(&-�KDV�GHYHORSHG�WKH�GRFWULQH�RI�VXSUHPDF\�RI�(8�RYHU�QDWLRQDO�ODZ�
��� 7KH� ILUVW� FDVH� HVWDEOLVKHG� WKH� (8� DV� DQ� LQGHSHQGHQW� OHJDO�RUGHU� IURP� WKH�0HPEHU� 6WDWHV�� 9DQ�*HQG� HQ� /RRV >����@�(&5���
��� +RZHYHU��LW�ZDV�WKH�FDVH�RI�&RVWD�Y�(1(/ >����@�(&5������ZKLFK�LQWURGXFHG�WKH�GRFWULQH�RI�VXSUHPDF\�
��� (8� ODZ� LV� VXSUHPH� HYHQ� RYHU� SURYLVLRQV� RI� QDWLRQDO�FRQVWLWXWLRQV�� ,QWHUQDWLRQDOH� +DQGHOVJHVHOOVFKDIW >����@�(&5������
��� 7KH�(&-�HPSKDVLVHG�WKDW�VXSUHPDF\�RI�(8�ODZ�DIIHFWV�ERWK�SULRU�DQG�IXWXUH�OHJLVODWLRQ��LQ�6LPPHQWKDO >����@�(&5�����
��� 7KH� REOLJDWLRQ� WR� LJQRUH� FRQIOLFWLQJ� QDWLRQDO� ODZ� ZDV�GHPRQVWUDWHG� PRUH� SRLQWHGO\� LQ� )DFWRUWDPH >����@� (&5� ,������
�� *RYHUQPHQWV� ZLOO� EH OLDEOH� IRU� ILQDQFLDO� ORVV� VXIIHUHG� DV� D�UHVXOW�RI�WKHLU�EUHDFK�RI�(8�ODZ��6HH��%UDVVLHUH�GX�3HFKLHUDQG�)DFWRUWDPH��1R��� >����@���:/5�����
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6RPH�6WDWHV��VXFK�DV�%HOJLXP��PDQDJHG� WKH�GRFWULQH�RI�VXSUHPDF\�RI�(8�ODZ�ZLWK�UHODWLYH�HDVH���2WKHU�6WDWHV�� LQFOXGLQJ� WKH�8.��)UDQFH�DQG�,WDO\�KDYH�DFFHSWHG�VXSUHPDF\�JUDGXDOO\��DIWHU�D�ORQJ�SURFHVV�
$FFRUGLQJ� WR� &KDUOHVZRUWK�	�&XOOHQ�� (XURSHDQ� &RPPXQLW\� /DZ�� IRU�WKH�8.��WKH�VWXPEOLQJ�EORFN�KDV�EHHQ�WKH�VRYHUHLJQW\�RI�3DUOLDPHQW���$V� D� UHVXOW�� IRU� PRVW� RI� WKH� SHULRG� RI� %ULWLVK� PHPEHUVKLS� RI� WKH�&RPPXQLW\��WKH�FRXUWV�KDYH�GHULYHG�WKH�ULJKW�WR�DSSO\�&RPPXQLW\�ODZ�IURP� WKH� (XURSHDQ� &RPPXQLWLHV� $FW� ����� UDWKHU� WKDQ� IURP�&RPPXQLW\�ODZ�LWVHOI��0DFDUWK\V�/WG�Y�6PLWK >����@����7KH�FRXUWV�KDYH�WUHDWHG WKH� ����� $FW� DV� D� SHUPLVVLRQ� E\� 3DUOLDPHQW� WR� DSSO\�&RPPXQLW\� ODZ�� � +RZHYHU�� XQGHU� WKH� XVXDO� UXOHV� RI� VWDWXWRU\�LQWHUSUHWDWLRQ�� OHJLVODWLRQ� ZKLFK� LV� VXEVHTXHQW� WR� WKH� (XURSHDQ�&RPPXQLWLHV�$FW������ZRXOG�SUHYDLO�RYHU�LW���7KH�FRXUWV�QRQHWKHOHVV�KDYH� EHHQ� DEOH� ODUJHO\� WR� DYRLG� WKH� SUREOHP� RI� DEVROXWH� FRQIOLFW� RI�&RPPXQLW\� DQG� %ULWLVK� ODZ� �SDUWO\� WKURXJK� LQWHUSUHWDWLRQ�� DV� LQ�*DUODQG�Y�%5�(QJLQHHULQJ >����@��
7KH�(XURSHDQ�&RPPXQLWLHV�$FW�����
7KH�VWDWXV�RI�(8�ODZ�GHULYHV�IURP�WKH�(&$��������7KH�PRVW�LPSRUWDQW�SURYLVLRQV�DUH�VHFWLRQV���DQG���
x 8QGHU� V���� DOO� ULJKWV�� SRZHUV�� OLDELOLWLHV�� REOLJDWLRQV� DQG�UHVWULFWLRQV�FUHDWHG�RU�DULVLQJ�XQGHU�WKH�7UHDWLHV�DQG�DOO�VXFK�UHPHGLHV�DQG�SURFHGXUHV�SURYLGHG�E\�RU�XQGHU� WKH�7UHDWLHV�DUH�ZLWKRXW� IXUWKHU� HQDFWPHQW� WR� EH�JLYHQ� OHJDO� HIIHFW� LQ� WKH�8.�
x 8QGHU�V���� +HU�0DMHVW\�PD\�E\�2UGHU� LQ�&RXQFLO�� DQG�DQ\�GHVLJQDWHG�0LQLVWHU�RU�GHSDUWPHQW�PD\�E\�UHJXODWLRQV��PDNH�SURYLVLRQ� IRU� WKH� SXUSRVH� RI� LPSOHPHQWLQJ� DQ\� &RPPXQLW\�REOLJDWLRQ�
x 8QGHU�V���� DQ\�HQDFWPHQW�SDVVHG�RU�WR�EH�SDVVHG��VKDOO�EH�FRQVWUXHG�DQG�KDYH�HIIHFW�VXEMHFW�WR�WKH�IRUHJRLQJ�SURYLVLRQV�RI�WKLV�VHFWLRQ�>LH��REOLJDWLRQV�RI�D�&RPPXQLW\�QDWXUH@�
x 8QGHU�V���� DQ\�TXHVWLRQ�DV�WR�WKH�PHDQLQJ�RU�HIIHFW�RI�DQ\�RI�WKH�7UHDWLHV��RU�DV�WR�WKH�YDOLGLW\��PHDQLQJ�RU�HIIHFW�RI�DQ\�&RPPXQLW\� LQVWUXPHQW��VKDOO�EH�WUHDWHG�DV�D�TXHVWLRQ�RI� ODZ�DQG��LI�QRW�UHIHUUHG�WR�WKH�(&-��EH�GHWHUPLQHG�LQ�DFFRUGDQFH�ZLWK�WKH�SULQFLSOHV�ODLG�GRZQ�E\�WKH�(&-�
7KH�$SSURDFK�RI�WKH�8.�&RXUWV
��� ,Q������ WKH�&RXUW�RI�$SSHDO�ZHUH�SUHSDUHG��RQ� WKH�EDVLV�RI�V����� (XURSHDQ� &RPPXQLWLHV� $FW� ������ WR� JLYH� (8� ODZ�SULRULW\�LQ�0DFDUWK\V�/WG�Y�6PLWK >����@�,&5�����
��� 7KH� +RXVH� RI� /RUGV� DGRSWHG� WKH� µUXOH� RI� FRQVWUXFWLRQ¶�DSSURDFK�WR�V�����LQ�*DUODQG�Y�%5�(QJLQHHULQJ >����@���$&�����
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��� 7KH� +RXVH� RI� /RUGV� LQWHUSUHWHG� 8.� OHJLVODWLRQ� DJDLQVW� LWV�OLWHUDO�PHDQLQJ�� LQ� RUGHU� WR� DFKLHYH� D� UHVXOW� FRPSDWLEOH� ZLWK�(&�ODZ��LQ�3LFNVWRQH�Y�)UHHPDQV SOF >����@�$&����
��� ,Q� )DFWRUWDPH� �1R�� �� >����@� �� $OO� (5� ����� WKH� +RXVH� RI�/RUGV� JDYH� µSULRULW\¶� WR� (&� ODZ� GLVDSSO\LQJ� 3DUW� ,,� RI� WKH�0HUFKDQW�6KLSSLQJ�$FW������DV�LQYDOLG�
��� 0RUH� UHFHQWO\�� WKH� +RXVH� RI� /RUGV� UXOHG� WKDW� WKH� GLIIHULQJ�ULJKWV�RI� IXOO�WLPH�DQG�SDUW�WLPH�ZRUNHUV
�HQWLWOHPHQW� WR�XQIDLU�GLVPLVVDO�DQG� UHGXQGDQF\� SD\PHQWV�ZHUH� LQFRPSDWLEOH�ZLWK�(&� ODZ�� LQ� 5� Y� 6HFUHWDU\� RI� 6WDWH� IRU� (PSOR\PHQW�� H[�SDUWH�(TXDO�2SSRUWXQLWLHV�&RPPLVVLRQ >����@�$&���
�� 7KH�6SDQLVK�ILVKHUPHQ�LQYROYHG�LQ�WKH�)DFWRUWDPH�VDJD�ZHUH�HQWLWOHG� WR� FRPSHQVDWLRQ�� DFFRUGLQJ� WR� WKH� &RXUW� RI� $SSHDO�DQG�WKH�+RXVH�RI�/RUGV���6HH�)DFWRUWDPH��1R��� ����2FWREHU�������
³7KXV� RXU� FRXUWV�� OHG� E\� WKH� +RXVH� RI� /RUGV�� KDYH� VKRZQ� D� FOHDU�ZLOOLQJQHVV� WR�DFFRUG�VXSUHPDF\�WR�GLUHFWO\�HIIHFWLYH�&RPPXQLW\� ODZ��HLWKHU� E\� D� �ILFWLRQDO�� µFRQVWUXFWLRQ¶� RI� GRPHVWLF� ODZ�� RU�� ZKHUH�QHFHVVDU\��E\�DSSO\LQJ�(&� ODZ�GLUHFWO\�� LQ�SULRULW\� RYHU�QDWLRQDO� ODZ�´��-��6WHLQHU��7H[WERRN�RQ�(&�/DZ����1RWH��KRZHYHU�
7KH�3RVVLELOLW\�RI�([SUHVV�5HSHDO
/RUG� 'HQQLQJ� LQ� 0DFDUWK\V� /WG� Y� 6PLWK �DQG� /RUG� 'LSORFN� LQ�*DUODQG�� KDYH� PDGH� LW� FOHDU� WKDW� LI� 3DUOLDPHQW� ZHUH� H[SUHVVO\� WR�DWWHPSW�WR�UHSXGLDWH�LWV�(8�REOLJDWLRQV�RXU�FRXUWV�ZRXOG�EH�REOLJHG�WR�JLYH�HIIHFW�WR�3DUOLDPHQW
V�ZLVKHV���:KLOVW�WKLV�LV�XQOLNHO\�WR�KDSSHQ�DV�ORQJ� DV�ZH� UHPDLQ�PHPEHUV�RI� WKH�(8�� LW� LV� D� WKHRUHWLFDO� SRVVLELOLW\�DQG�WKH�SULQFLSOH�RI�3DUOLDPHQWDU\�6RYHUHLJQW\�UHPDLQV�LQWDFW�


