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DW ���� RQ )(0$¶V YLHZ WKDW VXEMHFWLQJ :<2 LQVXUHUV WR VWDWH�ODZ WRUW
OLDELOLW\ FRQIOLFWV ZLWK WKH DFFRPSOLVKPHQW RI WKH REMHFWLYHV RI WKH 1),$�
,Q IXWXUH FDVHV LQWHUSUHWLQJ WKH QHZ 6),3� ZKLFK H[SUHVVO\ SUHHPSWV VWDWH
ODZ� )(0$¶V YLHZ ZRXOG OLNHO\ SUHYDLO� ,Q WKH SUHVHQW FDVH� KRZHYHU� ,
ZRXOG KROG WKDW )(0$¶V FRQFHUQV DUH RXWZHLJKHG E\ WKH ODQJXDJH RI WKH
1),$ DQG RI WKH 6),3 SXUFKDVHG E\ WKH *LEVRQV� 7KH *HLHU &RXUW GLG
QRW KROG WKDW WKH DJHQF\¶V YLHZV RQ FRQIOLFW DUH GLVSRVLWLYH� EXW RQO\ WKDW�
XQGHU WKH DSSURSULDWH FLUFXPVWDQFHV� ³WKH DJHQF\¶V RZQ YLHZV VKRXOG
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, ILQG DGGLWLRQDO VXSSRUW IRU WKLV FRQFOXVLRQ LQ QHZ UHJXODWLRQV

SURPXOJDWHG E\ )(0$� 7KH VWDQGDUG IORRG LQVXUDQFH SROLF\ �³6),3´� LQ
XVH VLQFH 'HFHPEHU ��� ����� VWDWHV WKDW ³>W@KLV SROLF\ DQG DOO GLVSXWHV

DULVLQJ IURP WKH KDQGOLQJ RI DQ\ FODLP XQGHU WKH SROLF\ DUH JRYHUQHG

H[FOXVLYHO\ E\ WKH IORRG LQVXUDQFH UHJXODWLRQV LVVXHG E\ )(0$� WKH

1DWLRQDO )ORRG ,QVXUDQFH $FW � � � DQG )HGHUDO FRPPRQ ODZ�´ �� &�)�5�

SW� ��� DSS� $���� DUW� ,;� )(0$ SURPXOJDWHG WKLV QHZ UHJXODWLRQ ZLWK

WKH FOHDU LQWHQW RI SUHHPSWLQJ VWDWH�ODZ WRUW FODLPV� 6HH 1DWLRQDO )ORRG

,QVXUDQFH 3URJUDP �1),3�� ,QVXUDQFH &RYHUDJH DQG 5DWHV� �� )HG� 5HJ�

������ �������� �0D\ ��� ������ %HFDXVH WKLV SURYLVLRQ ZDV QRW SDUW RI

WKH 6),3 VROG WR WKH *LEVRQV� LW LV QRW DSSOLFDEOH LQ WKH SUHVHQW FDVH� DV

$PHULFDQ FRQFHGHV� 7KXV� WKLV SDQHO QHHG QRW DGGUHVV LQ WKH SUHVHQW FDVH
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7KH PDMRULW\ GLVFXVVHV� ZLWKRXW H[SOLFLWO\ DGRSWLQJ� WKH WKHRU\ WKDW

VWDWH�ODZ FODLPV UHODWHG WR WKH FODLPV�KDQGOLQJ SURFHVV� VXFK DV WKH
*LEVRQV¶� FDQ EH GLVWLQJXLVKHG IURP WKRVH UHODWHG WR WKH SROLF\�
SURFXUHPHQW SURFHVV� 7KH FRXUWV DGRSWLQJ WKLV DSSURDFK KDYH JHQHUDOO\
KHOG WKDW WKH IRUPHU DUH SUHHPSWHG E\ IHGHUDO ODZ EXW WKDW WKH ODWWHU DUH
QRW� 6HH� H�J�� -DPDO Y� 7UDYHOHUV /OR\GV RI 7H[� ,QV� &R�� ��� )� 6XSS� �G
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RI FODLPV� L�H�� ³FRYHUDJH´ LVVXHV� EURDGO\ FRQVWUXHG� DUH WR EH JRYHUQHG
E\ IHGHUDO ODZ� 7KLV WKHRU\ FDQQRW H[SODLQ� KRZHYHU� ZK\ WKH 1),$ DQG
)(0$�SURPXOJDWHG UHJXODWLRQV LQGLFDWH WKDW :<2 FRPSDQLHV PD\ QRW
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SXUFKDVHG WKHLU SROLF\ VWURQJO\ VXJJHVW WKDW :<2 FRPSDQLHV DUH VXEMHFW
WR VWDWH�ODZ WRUW OLDELOLW\ IRU DOO RI WKHLU HUURUV� RPLVVLRQV� DQG�RU
QHJOLJHQFH� UDWKHU WKDQ RQO\ WKRVH UHODWHG WR SROLF\ SURFXUHPHQW�
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7KH WHUPV RI WKH 6),3 DUH VHW IRUWK LQ �� &�)�5� SW� ��� $SS� $� DQG

PXVW EH LVVXHG E\ :<2 FRPSDQLHV ZLWKRXW DOWHUDWLRQ� �� &�)�5�
�� �����E�� ������G�� ������F�� ������G�� 6HH1HXVHU Y� +RFNHU� ��� )��G
���� ��� ��WK &LU� ������ 7KH ODQJXDJH LQ $UWLFOH �� 5 RI WKH 6),3 ZDV
DPHQGHG RQ 2FWREHU ��� ����� DV SDUW RI D ³SODLQ (QJOLVK´ UHYLVLRQ WKDW
GLG QRW UHVXOW LQ DQ\ VXEVWDQWLYH FKDQJHV�
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:H KDYH SUHYLRXVO\ KHOG WKDW ³IHGHUDO FRPPRQ DQG VWDWXWRU\ ODZ

SUHHPSWV VWDWH SULQFLSOHV RI FRQWUDFWV ODZ IRU SXUSRVHV RI WKH
LQWHUSUHWDWLRQ RI 1),3 SROLFLHV�´%HUJHU Y� 3LHUFH� ��� )��G ���� ��� ��WK
&LU� ������ 7KXV� LQ %HUJHU ZH DIILUPHG WKH GLVWULFW FRXUW¶V GLVPLVVDO RI
VWDWH�ODZ FRQWUDFW FODLPV EHFDXVH WKRVH FODLPV ZHUH SUHHPSWHG E\ IHGHUDO
ODZ� 6LPLODUO\� WKH *LEVRQV¶ FODLP WKDW $PHULFDQ EUHDFKHG WKH WHUPV RI
WKH:<2 SROLF\ LWVHOI LV FOHDUO\ SUHHPSWHG E\ IHGHUDO ODZ DQG VXEMHFW WR
H[FOXVLYH IHGHUDO MXULVGLFWLRQ� 6HH DOVR� H�J�� 6RGRZVNL Y� 1DW¶O )ORRG ,QV�
3URJUDP� ��� )��G ���� ��� ��WK &LU� ����� �³)HGHUDO FRPPRQ ODZ
FRQWUROV WKH LQWHUSUHWDWLRQ RI LQVXUDQFH SROLFLHV LVVXHG SXUVXDQW WR WKH
>1),3@�´�� FHUW� GHQLHG� ��� 8�6� ���� ������� $WODV 3DOOHW� ,QF� Y�

*DOODJKHU� ��� )��G ���� ��� ��VW &LU� ����� �³,W LV VHWWOHG WKDW IHGHUDO
ODZ FRQWUROV GLVSXWHV RYHU WKH FRYHUDJH RI LQVXUDQFH SROLFLHV LVVXHG
SXUVXDQW WR WKH >1),3@�´�� :HVW Y� +DUULV� ��� )��G ���� ��� ��WK &LU�
������ FHUW� GHQLHG� ��� 8�6� ��� ������ �³,Q VXP� IHGHUDO ODZ FRQWUROV
GLVSXWHV RYHU WKH FRYHUDJH RI LQVXUDQFH SROLFLHV LVVXHG SXUVXDQW WR WKH
>1),$@ � � � �´�� 7KH GLIILFXOW\ LV WKDW WKH *LEVRQV SULPDULO\ DOOHJHG VWDWH�
ODZ WRUW FODLPV UDWKHU WKDQ FRQWUDFWXDO FODLPV�
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7KH PDMRULW\ RSLQLRQ LV QRW FOHDU DV WR ZKLFK SUHHPSWLRQ GRFWULQH

LW LV DSSO\LQJ LQ WKH SUHVHQW FDVH� )RU WKLV UHDVRQ� , DQDO\]H WKH LVVXH
XQGHU DOO WKUHH GRFWULQHV�
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