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7KH�&HQWUH�IRU�$OWHUQDWLYH�'LVSXWH�5HVROXWLRQ��5*18/��&$'5��LV�D�UHVHDUFK
FHQWUH�GHGLFDWHG�WR�UHVHDUFK�DQG�FDSDFLW\�EXLOGLQJ�LQ�$OWHUQDWLYH�'LVSXWH
5HVROXWLRQ� �$'5��� &$'5�V� XOWLPDWH� REMHFWLYH� LV� WR� VWUHQJWKHQ� $'5
PHFKDQLVPV� LQ� WKH� FRXQWU\� E\� HPHUJLQJ� DV� D� SODWIRUP� WKDW� HQDEOHV
VWXGHQWV�DQG�SURIHVVLRQDOV�WR�IXUWKHU�WKHLU�LQWHUHVWV�LQ�WKH�ILHOG��

,Q� LWV� DWWHPSW� WR� IXUWKHU� WKH� REMHFWLYH� RI� SURYLGLQJ� TXDOLW\� UHVHDUFK� DQG
LQIRUPDWLRQ�WR�WKH�$'5�IUDWHUQLW\��WKH�&$'5�WHDP�LV�HODWHG�WR�SUHVHQW�WKH��
)LUVW�(GLWLRQ�RI�WKH�6HYHQWK�9ROXPH�RI�LWV�TXDUWHUO\�QHZVOHWWHU���7KH�&$'5
5DGDU���

7KH� 1HZVOHWWHU� LQLWLDWLYH� EHJDQ� ZLWK� WKH� REVHUYDWLRQ� WKDW� WKHUH� H[LVWV� D
ODFXQD� LQ� WKH� SURYLVLRQ� RI� LQIRUPDWLRQ� UHODWLQJ� WR� $'5� WR� WKH� SUDFWLFLQJ
FRPPXQLW\�� :LWK� DQ� DLP� WR� OHVVHQ� WKLV� JDS�� WKH� 1HZVOHWWHU� KDV� EHHQ
FRPSUHKHQVLYHO\�FRYHULQJ�GHYHORSPHQWV�LQ�WKH�ILHOG�RI�$'5��ERWK�QDWLRQDO
DQG�LQWHUQDWLRQDO��

$GGLWLRQDOO\�� WKH� QHZVOHWWHU� GRFXPHQWV� WKH� HYHQWV� DW� &$'5� DQG� WKH
DFKLHYHPHQWV�RI�5*18/�VWXGHQWV�LQ�$'5�FRPSHWLWLRQV��7KH�&$'5�5DGDU�LV
D� RQH�VWRS� GHVWLQDWLRQ� IRU� DOO� WKDW� RQH� QHHGV� WR� NQRZ� DERXW� WKH� $'5
ZRUOG��D��TXDUWHUO\�GRVH��RI�$'5�1HZV�
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�?9�PW'���L
'WL�W'?:
Ɩ�2ĈĿĵĈäğė�2äĿĵĈĊė�Ƭ��ùňäĵĈĊĵĈ��ĊŎĊĻ� � � � �

�?9�PW'���L
'WL�W'?:
Ɩ�2ĈĿĵĈäğė�2äĿĵĈĊė�Ƭ��ùňäĵĈĊĵĈ��ĊŎĊĻ

ű �ĮıĊę�ƕ�0Ŀğù�ŰŮŰųIäĄù�ű

PĿĮıùĞù� �ĤĿıĻ� �ęäıĊăĊùĵ� ĻĈù� WıĊĄĄùı� IĤĊğĻ� ăĤı� � � �
�ĤĞĞùğðùĞùğĻ�Ĥă��ıïĊĻıäĻĊĤğ� �
PĿĮıùĞù� �ĤĿıĻ� �ęäıĊăĊùĵ� ĻĈù� WıĊĄĄùı� IĤĊğĻ� ăĤı
�ĤĞĞùğðùĞùğĻ�Ĥă��ıïĊĻıäĻĊĤğ

0Ŀęŏ�ƕ�PùĮĻùĞïùı�0äğĿäıŏ�ƕ�9äıðĈ�

,Q�5HJHQWD�+RWHOV�3YW��/WG��Y��+RWHO�*UDQG�&HQWUH�3RLQW�	�2UV��������,16&���
�6XSUHPH� &RXUW�� -DQXDU\� ������� WKH� GLVSXWH� DURVH� IURP� D� KRWHO� IUDQFKLVH
DJUHHPHQW�LQ�6ULQDJDU��ZKHUH�LQWHUQDO�FRQIOLFWV�OHG�WR�LQYRFDWLRQ�RI�DUELWUDWLRQ
DQG� LQWHULP�UHOLHI�XQGHU�6HFWLRQ����7KH� LVVXH�FRQFHUQHG�WKH� LQWHUSUHWDWLRQ�RI
6HFWLRQ����UHDG�ZLWK�6HFWLRQ������RI�WKH�$UELWUDWLRQ�DQG�&RQFLOLDWLRQ�$FW�������
VSHFLILFDOO\� ZKHWKHU� DUELWUDWLRQ� FRPPHQFHV� XSRQ� LVVXDQFH� RI� QRWLFH�� LWV
UHFHLSW��RU�ILOLQJ�RI�D�6HFWLRQ����SHWLWLRQ��7KH�+LJK�&RXUW�KHOG�WKDW�SURFHHGLQJV
KDG� QRW� FRPPHQFHG� ZLWKLQ� WKH� SUHVFULEHG� ���GD\� SHULRG�� YDFDWLQJ� LQWHULP
UHOLHI��7KH�6XSUHPH�&RXUW�KHOG�WKDW�DUELWUDO�SURFHHGLQJV�FRPPHQFH�RQO\�XSRQ
UHFHLSW�RI�QRWLFH�E\�WKH�UHVSRQGHQW�XQGHU�6HFWLRQ�����,W�KDUPRQLVHG�6HFWLRQV
���DQG�������REVHUYLQJ�WKDW�DQ\�RWKHU�LQWHUSUHWDWLRQ�ZRXOG�GHIHDW�WKH�VWDWXWRU\
IUDPHZRUN�JRYHUQLQJ�WLPHOLQHV��$FFRUGLQJO\��WKH�DSSHDO�ZDV�DOORZHG�DQG�WKH
+LJK�&RXUW�V�GHFLVLRQ�ZDV�VHW�DVLGH��5HDG�0RUH

,,Q�0�V� %KDJKHHUDWKD� (QJLQHHULQJ� /LPLWHG� Y�� 6WDWH� RI� .HUDOD�� ����� ,16&� �
�6XSUHPH� &RXUW�� -DQXDU\� ������� WKH� GLVSXWH� DURVH� IURP� IRXU� URDG
PDLQWHQDQFH�FRQWUDFWV�DZDUGHG�E\�WKH�6WDWH�RI�.HUDOD�WR�0�V�%KDJKHHUDWKD
(QJLQHHULQJ� /LPLWHG� XQGHU� D� :RUOG� %DQN�DVVLVWHG� LQIUDVWUXFWXUH� SURMHFW�� $
PXOWL�WLHU� GLVSXWH� UHVROXWLRQ� PHFKDQLVP� ZDV� SUHVFULEHG�� FXOPLQDWLQJ� LQ
DUELWUDWLRQ�� 7KH� $UELWUDO� 7ULEXQDO� DOORZHG� DOO� IRXU� FODLPV� DQG� JUDQWHG
DSSUR[LPDWHO\�5V����FURUHV�ZLWK�����LQWHUHVW��

DGDU

PĿĮıùĞù��ĤĿıĻ� %Ĥęõĵ� ĻĈäĻ� äğ� �ıïĊĻıäę� WıĊïĿğäę� � � � �
Ċĵ� :ĤĻ� LùĵĻıĊðĻùõ� ĻĤ� �ęäĊĞĵ� Ċğ� Iıùƕ�ıïĊĻıäĻĊĤğ� � � � �
:ĤĻĊðù

PĿĮıùĞù��ĤĿıĻ� %Ĥęõĵ� ĻĈäĻ� äğ� �ıïĊĻıäę� WıĊïĿğäę
Ċĵ� :ĤĻ� LùĵĻıĊðĻùõ� ĻĤ� �ęäĊĞĵ� Ċğ� Iıùƕ�ıïĊĻıäĻĊĤğ
:ĤĻĊðù

https://indiankanoon.org/doc/92086946/
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7KH� .HUDOD� +LJK� &RXUW� VHW� DVLGH� WKH� DZDUG�� KROGLQJ� WKDW� WKH� 7ULEXQDO� KDG
H[FHHGHG� LWV� MXULVGLFWLRQ�E\�HQWHUWDLQLQJ�FODLPV�QRW�PHQWLRQHG� LQ�WKH�6HFWLRQ
���QRWLFH��7KH�FRUH�LVVXH�ZDV�ZKHWKHU�D�6HFWLRQ����QRWLFH�UHVWULFWV�WKH�FODLPV
WKDW�FDQ�EH�UDLVHG�EHIRUH�WKH�7ULEXQDO��7KH�6XSUHPH�&RXUW�KHOG�WKDW�6HFWLRQ
���LV�SXUHO\�SURFHGXUDO��IL[LQJ�WKH�FRPPHQFHPHQW�GDWH�IRU�OLPLWDWLRQ�SXUSRVHV
DQG� QRW� OLPLWLQJ� WKH� VFRSH� RI� FODLPV�� $� FODLPDQW� PD\� DGG�� DPHQG�� RU
VXSSOHPHQW� GLVSXWHV� LQ� WKH� VWDWHPHQW� RI� FODLP�� SURYLGHG� WKH\� IDOO�ZLWKLQ� WKH
DUELWUDWLRQ�FODXVH��$FFRUGLQJO\�� WKH�DSSHDO�ZDV�DOORZHG�DQG� WKH�DZDUG�ZDV
UHVWRUHG��5HDG�0RUH�

Ų �ĮıĊę�ƕ�0Ŀğù�ŰŮŰųIäĄù�Ų0Ŀęŏ�ƕ�PùĮĻùĞïùı�0äğĿäıŏ�ƕ�9äıðĈ

PĿĮıùĞù��ĤĿıĻ��ęäıĊăĊùĵ� ĻĈäĻ��ĮĮęĊðäĻĊĤğ� ĻĤ��ŎĻùğõ� � � � �
�ıïĊĻıäę�WıĊïĿğäęƪĵ�9äğõäĻù�Ŀğõùı�PùðĻĊĤğ�Űŷ�� � � � ��
PĿĮıùĞù��ĤĿıĻ��ęäıĊăĊùĵ� ĻĈäĻ��ĮĮęĊðäĻĊĤğ� ĻĤ��ŎĻùğõ
�ıïĊĻıäę�WıĊïĿğäęƪĵ�9äğõäĻù�Ŀğõùı�PùðĻĊĤğ�Űŷ��
,Q� -DJGHHS�&KRZJXOH�Y��6KHHOD�&KRZJXOH�	�2UV�������� ,16&���� �6XSUHPH
&RXUW�� -DQXDU\������������ WKH�GLVSXWH�DURVH� IURP�D�0HPRUDQGXP�RI� )DPLO\
6HWWOHPHQW� H[HFXWHG�RQ� -DQXDU\� ���� ����� DPRQJ�PHPEHUV� RI� WKH�&KRZJXOH
IDPLO\�� $UELWUDWLRQ�ZDV� LQYRNHG� DQG� WKH� $UELWUDO� 7ULEXQDO�ZDV� FRQVWLWXWHG� E\
PXWXDO�DJUHHPHQW��$IWHU� WKH�SUHVLGLQJ�DUELWUDWRU� UHVLJQHG�� WKH�%RPED\�+LJK
&RXUW�DSSRLQWHG�D�UHSODFHPHQW��7KH�&RPPHUFLDO�&RXUW�DW�*RD�VXEVHTXHQWO\
JUDQWHG�DQ�H[WHQVLRQ�RI�WKH�7ULEXQDO
V�PDQGDWH�XQGHU�6HFWLRQ���$��7KH�+LJK
&RXUW�KHOG�WKDW�WKH�H[WHQVLRQ�DSSOLFDWLRQ�RXJKW�WR�KDYH�EHHQ�ILOHG�EHIRUH�LW
UDWKHU�WKDQ�WKH�&RPPHUFLDO�&RXUW��VLQFH�LW�KDG�DSSRLQWHG�WKH�DUELWUDWRU��7KH
FRUH�LVVXH�ZDV�WKH�PHDQLQJ�RI��&RXUW��LQ�6HFWLRQ���$��ZKHWKHU�LW�UHIHUV�WR�WKH
SULQFLSDO�&LYLO�&RXUW� RU� WKH�DSSRLQWLQJ�+LJK�&RXUW�� 7KH�6XSUHPH�&RXUW� KHOG
WKDW� �&RXUW�� LQ�6HFWLRQ���$� UHIHUV�H[FOXVLYHO\� WR� WKH�SULQFLSDO�&LYLO�&RXUW�DV
GHILQHG�XQGHU�6HFWLRQ������H���UHJDUGOHVV�RI�WKH�DSSRLQWPHQW�IRUXP��7KH�+LJK
&RXUW�EHFRPHV� IXQFWXV�RIILFLR�RQFH� WKH�DUELWUDWRU� LV�DSSRLQWHG��7KH�DSSHDO
ZDV�DOORZHG��DQG�WKH�&RPPHUFLDO�&RXUW
V�H[WHQVLRQ�RUGHU�ZDV�UHVWRUHG��5HDG
0RUH

DGDU

9ĤıĻĈ��ĊıðĿęäı�IıĤĮĤĵùĵ��ŎðęĿĵĊĤğ�Ĥă��ıïĊĻıäĻĊĤğ�ăĤı� � � � � �
�ĊĵĮĿĻùĵ��ïĤňùݕ�ůŮ��ıĤıù� �
9ĤıĻĈ��ĊıðĿęäı�IıĤĮĤĵùĵ��ŎðęĿĵĊĤğ�Ĥă��ıïĊĻıäĻĊĤğ�ăĤı
�ĊĵĮĿĻùĵ��ïĤňùݕ�ůŮ��ıĤıù

https://www.verdictum.in/pdf_upload/ms-bhagheeratha-engineering-limited-v-state-of-kerala-1763351.pdf
https://api.sci.gov.in/supremecourt/2024/55611/55611_2024_6_1501_68028_Judgement_29-Jan-2026.pdf
https://api.sci.gov.in/supremecourt/2024/55611/55611_2024_6_1501_68028_Judgement_29-Jan-2026.pdf
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7KH�XSGDWH�FRQFHUQV�D�FLUFXODU� LVVXHG�E\� WKH�0LQLVWU\�RI�5RDG�7UDQVSRUW�DQG
+LJKZD\V� �0R57+�� VHHNLQJ� WR� UHYLVH� WKH� GLVSXWH� UHVROXWLRQ� IUDPHZRUN� LQ
KLJKZD\� FRQWUDFWV�� SDUWLFXODUO\� (3&�� %27�� DQG� +$0� PRGHOV�� 7KH� FLUFXODU
SURSRVHV�WKDW�GLVSXWHV�H[FHHGLQJݕ����FURUH�EH�H[FOXGHG�IURP�DUELWUDWLRQ��7KH
FRUH� LVVXH� KLJKOLJKWHG� LV� ZKHWKHU� VXFK� D� PRYH� DPRXQWV� WR� D� XQLODWHUDO
DOWHUDWLRQ�RI�FRQWUDFWXDO�WHUPV��HVSHFLDOO\�ZKHUH�H[LVWLQJ�DJUHHPHQWV�SURYLGH
IRU�DUELWUDWLRQ��7KH�XSGDWH�H[DPLQHV�FRQFHUQV�DURXQG�SDUW\�DXWRQRP\�DQG�WKH
HQIRUFHDELOLW\�RI�DJUHHG�GLVSXWH�UHVROXWLRQ�FODXVHV��,W�LV�REVHUYHG�WKDW�WKLV�VKLIW
PD\� LQFUHDVH� UHOLDQFH� RQ� OLWLJDWLRQ� DQG� GLOXWH� WKH� HIILFLHQF\� WUDGLWLRQDOO\
DVVRFLDWHG�ZLWK�DUELWUDWLRQ��7KLV�GHYHORSPHQW�UDLVHV�LPSRUWDQW�TXHVWLRQV�DERXW
FRQVLVWHQF\�LQ�,QGLD�V�DUELWUDWLRQ�SROLF\��5HDG�0RUH

,Q�$QNKLP�+ROGLQJV�3YW��/WG��	�$QU��Y��=DYHUL�&RQVWUXFWLRQ�3YW��/WG��������,16&
�����6XSUHPH�&RXUW��)HEUXDU\�����������WKH�GLVSXWH�DURVH�IURP�D�SDUWQHUVKLS
EHWZHHQ� $QNKLP� +ROGLQJV� 3YW�� /WG�� DQG� =DYHUL� &RQVWUXFWLRQ� 3YW�� /WG�� IRU
GHYHORSPHQW� RI� D� 6OXP� 5HKDELOLWDWLRQ� $XWKRULW\� SURMHFW� LQ� $QGKHUL� �:HVW��
0XPEDL�� 'XULQJ� WKH� DUELWUDWLRQ�� =DYHUL� &RQVWUXFWLRQ� ZDV� DGPLWWHG� WR
&RUSRUDWH�,QVROYHQF\�5HVROXWLRQ�3URFHVV��WULJJHULQJ�D�PRUDWRULXP��7KH�RULJLQDO
DUELWUDWRU
V�PDQGDWH�VXEVHTXHQWO\�WHUPLQDWHG��:KHQ�$QNKLP�+ROGLQJV�DSSOLHG
EHIRUH�WKH�%RPED\�+LJK�&RXUW�IRU�DSSRLQWPHQW�RI�D�VXEVWLWXWH�DUELWUDWRU��WKH
+LJK� &RXUW� DSSRLQWHG� RQH� EXW� VLPXOWDQHRXVO\� GHFODUHG� WKH� DUELWUDO
SURFHHGLQJV�FRQGXFWHG�GXULQJ�WKH�PRUDWRULXP�SHULRG�WR�EH�D�QXOOLW\��7KH�FRUH
LVVXH�ZDV�ZKHWKHU�6HFWLRQ�������HPSRZHUV�D�FRXUW�WR�LQYDOLGDWH�SULRU�DUELWUDO
SURFHHGLQJV� ZKLOH� DSSRLQWLQJ� D� VXEVWLWXWH�� 7KH� 6XSUHPH� &RXUW� KHOG� WKDW
6HFWLRQ� ������ LV� D� QDUURZ� SURYLVLRQ� FRQILQHG� VROHO\� WR� HQDEOLQJ� WKH
DSSRLQWPHQW�RI�D�VXEVWLWXWH�DUELWUDWRU�

PĿĮıùĞù� �ĤĿıĻ� %Ĥęõĵ� ĻĈäĻ� %ĊĄĈ� �ĤĿıĻ� �äğğĤĻ� � � � �
�ùðęäıù� IıĊĤı� �ıïĊĻıäę� IıĤðùùõĊğĄĵ� ä� :ĿęęĊĻŏ� � �
ŉĈĊęù� �ĮĮĤĊğĻĊğĄ� ä� PĿïĵĻĊĻĿĻù� �ıïĊĻıäĻĤı� Ŀğõùı� �
PùðĻĊĤğ�ůųƙŰƚ�

PĿĮıùĞù� �ĤĿıĻ� %Ĥęõĵ� ĻĈäĻ� %ĊĄĈ� �ĤĿıĻ� �äğğĤĻ
�ùðęäıù� IıĊĤı� �ıïĊĻıäę� IıĤðùùõĊğĄĵ� ä� :ĿęęĊĻŏ
ŉĈĊęù� �ĮĮĤĊğĻĊğĄ� ä� PĿïĵĻĊĻĿĻù� �ıïĊĻıäĻĤı� Ŀğõùı
PùðĻĊĤğ�ůųƙŰƚ

DGDU

https://disputeresolution.cyrilamarchandblogs.com/2026/02/the-morth-circular-to-end-arbitration-in-disputes-over-10-crores-unilateral-change-or-contractual-overreach/
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�LW�FRQIHUV�QR�VXSHUYLVRU\�SRZHU�WR�XQGR�SUHYLRXV�SURFHHGLQJV��7KH�SULQFLSOH�RI
PLQLPDO� MXGLFLDO� LQWHUYHQWLRQ�ZDV� UHDIILUPHG�� 7KH� DSSHDO�ZDV� SDUWO\� DOORZHG
DQG�WKH�QXOOLW\�GHFODUDWLRQ�ZDV�VHW�DVLGH��5HDG�0RUH

PĿĮıùĞù� �ĤĿıĻ� %Ĥęõĵ� ĻĈäĻ� PĿïĵĻĊĻĿĻĊĤğ� Ĥă� � � �
�ıïĊĻıäĻĤı� Ċĵ� :ĤĻ�9äğõäĻĤıŏ� Ĥğ� WùıĞĊğäĻĊĤğ� Ĥă� � � � � �
9äğõäĻù�Ŀğõùı�PƆ�Űŷ�� �

PĿĮıùĞù� �ĤĿıĻ� %Ĥęõĵ� ĻĈäĻ� PĿïĵĻĊĻĿĻĊĤğ� Ĥă
�ıïĊĻıäĻĤı� Ċĵ� :ĤĻ�9äğõäĻĤıŏ� Ĥğ� WùıĞĊğäĻĊĤğ� Ĥă
9äğõäĻù�Ŀğõùı�PƆ�Űŷ�
7KH� GLVSXWH� DURVH� IURP�DUELWUDWLRQ� SURFHHGLQJV� EHWZHHQ�9LYD�+LJKZD\V� /WG�
DQG�0DGK\D�3UDGHVK�5RDG�'HYHORSPHQW�&RUSRUDWLRQ� /WG��ZKHUH� WKH�DUELWUDO
WULEXQDO�V� PDQGDWH� WHUPLQDWHG� XQGHU� 6HFWLRQ� ��$� RI� WKH� $UELWUDWLRQ� DQG
&RQFLOLDWLRQ� $FW�� ������ ,Q� )HEUXDU\� ����� MXGJPHQW� �9LYD� +LJKZD\V� /WG�� Y�
0DGK\D�3UDGHVK�5RDG�'HYHORSPHQW�&RUSRUDWLRQ�/WG�������/LYH/DZ��6&�������
WKH� 6XSUHPH� &RXUW� KHOG� WKDW� VXEVWLWXWLRQ� RI� DQ� DUELWUDWRU� LV� QRW� PDQGDWRU\
XSRQ�WHUPLQDWLRQ�RI�WKH�PDQGDWH�XQGHU�6HFWLRQ���$��7KH�&RXUW�FODULILHG�WKDW
WKH� +LJK� &RXUW� KDV� GLVFUHWLRQ� HLWKHU� WR� H[WHQG� WKH�PDQGDWH� RI� WKH� H[LVWLQJ
WULEXQDO� RU� DSSRLQW� D� VXEVWLWXWH� DUELWUDWRU�� ,W� UHMHFWHG� WKH� DUJXPHQW� IRU
DXWRPDWLF� VXEVWLWXWLRQ�� 7KH� &RXUW� GHFLGHG� LQ� IDYRXU� RI� 9LYD� +LJKZD\V� /WG��
UHLQIRUFLQJ� WKDW� DXWRPDWLF� VXEVWLWXWLRQ� LV� QRW� UHTXLUHG� XQGHU� 6HFWLRQ� ��$�
5HDG�0RUH

DGDU

PĿĮıùĞù� �ĤĿıĻ� %Ĥęõĵ� ĻĈäĻ� �ıïĊĻıäę� WıĊïĿğäę� � � �
�äğğĤĻ� �ŉäıõ� Iıùƕ�ŉäıõ� Ĥı� IùğõùğĻù� 4ĊĻù� �
'ğĻùıùĵĻƇ� �ňùğ� �ĊĵĄĿĊĵùõ� äĵ� �ĤĞĮùğĵäĻĊĤğƇ� � �
ŉĈùğ��ĤğĻıäðĻ��ŎĮıùĵĵęŏ�IıĤĈĊïĊĻĵ�ĊĻ� � � �

PĿĮıùĞù� �ĤĿıĻ� %Ĥęõĵ� ĻĈäĻ� �ıïĊĻıäę� WıĊïĿğäę
�äğğĤĻ� �ŉäıõ� Iıùƕ�ŉäıõ� Ĥı� IùğõùğĻù� 4ĊĻù
'ğĻùıùĵĻƇ� �ňùğ� �ĊĵĄĿĊĵùõ� äĵ� �ĤĞĮùğĵäĻĊĤğƇ
ŉĈùğ��ĤğĻıäðĻ��ŎĮıùĵĵęŏ�IıĤĈĊïĊĻĵ�ĊĻ
,Q�8QLRQ�RI�,QGLD�	�2UV��Y��/DUVHQ�	�7RXEUR�/LPLWHG�������,16&������6XSUHPH
&RXUW�� )HEUXDU\� ���� ������� WKH� GLVSXWH� DURVH� IURP� D� FRQWUDFW� EHWZHHQ� WKH
8QLRQ� RI� ,QGLD� DQG� 1RUWK� &HQWUDO� 5DLOZD\� $GPLQLVWUDWLRQ� RQ� RQH� KDQG�� DQG
/DUVHQ� 	� 7RXEUR� /LPLWHG� RQ� WKH� RWKHU�� IRU� PRGHUQLVDWLRQ� RI� WKH� -KDQVL
:RUNVKRS��YDOXHG�DW�DSSUR[LPDWHO\�5V��������FURUH�

https://indiankanoon.org/doc/46731975/
https://lawbeat.in/pdf_upload/ms-motilal-agarwala-vs-state-of-west-bengal-anr-2074821.pdf
https://lawbeat.in/pdf_upload/ms-motilal-agarwala-vs-state-of-west-bengal-anr-2074821.pdf
https://lawbeat.in/pdf_upload/ms-motilal-agarwala-vs-state-of-west-bengal-anr-2074821.pdf
https://lawbeat.in/pdf_upload/ms-motilal-agarwala-vs-state-of-west-bengal-anr-2074821.pdf
https://lawbeat.in/pdf_upload/ms-motilal-agarwala-vs-state-of-west-bengal-anr-2074821.pdf
https://lawbeat.in/pdf_upload/ms-motilal-agarwala-vs-state-of-west-bengal-anr-2074821.pdf
https://lawbeat.in/pdf_upload/ms-motilal-agarwala-vs-state-of-west-bengal-anr-2074821.pdf
https://lawbeat.in/pdf_upload/ms-motilal-agarwala-vs-state-of-west-bengal-anr-2074821.pdf
https://lawbeat.in/pdf_upload/ms-motilal-agarwala-vs-state-of-west-bengal-anr-2074821.pdf
https://lawbeat.in/pdf_upload/ms-motilal-agarwala-vs-state-of-west-bengal-anr-2074821.pdf
https://lawbeat.in/pdf_upload/ms-motilal-agarwala-vs-state-of-west-bengal-anr-2074821.pdf
https://indiankanoon.org/doc/68237952/
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'HOD\V� RI� RYHU� ��� PRQWKV� OHG� /DUVHQ� 	� 7RXEUR� WR� LQYRNH� DUELWUDWLRQ�� 7KH
$UELWUDO� 7ULEXQDO�� ZKLOH� DFNQRZOHGJLQJ� D� FRQWUDFWXDO� SURKLELWLRQ� RQ� LQWHUHVW�
DZDUGHG� FHUWDLQ� DPRXQWV� XQGHU� &ODLPV� ��� ��� DQG� �� E\� ODEHOOLQJ� WKHP
�FRPSHQVDWLRQ��� 7KH� FRUH� LVVXH�ZDV�ZKHWKHU� DQ� H[SUHVV� FRQWUDFWXDO� EDU� RQ
LQWHUHVW� FDQ�EH�FLUFXPYHQWHG�E\� UHODEHOOLQJ� VXFK�DPRXQWV�DV� FRPSHQVDWLRQ�
DQG�ZKHWKHU�WKH�VDPH�EDU�H[WHQGV�WR�SRVW�DZDUG�LQWHUHVW��7KH�6XSUHPH�&RXUW
KHOG� WKDW� XQGHU� 6HFWLRQ� ������D��� D� WULEXQDO
V� SRZHU� WR� DZDUG� SUH�DZDUG� RU
SHQGHQWH� OLWH� LQWHUHVW� LV� VXERUGLQDWH� WR� WKH� SDUWLHV
� DJUHHPHQW�� WKH� ODEHO
DWWDFKHG�LV�LUUHOHYDQW��+RZHYHU��SRVW�DZDUG�LQWHUHVW�XQGHU�6HFWLRQ�������E��LV�D
VWDWXWRU\�ULJKW�QRW�H[WLQJXLVKHG�E\�D�FRQWUDFWXDO�EDU�OLPLWHG�WR�WKH�SUH�DZDUG
SHULRG��WKRXJK�WKH�UDWH�ZDV�UHGXFHG�IURP�����WR����SHU�DQQXP��7KH�DSSHDO
ZDV�SDUWO\�DOORZHG��5HDG�0RUH

7KH�GLVSXWH�DURVH�IURP�D�IDPLO\�UXQ�MHZHOOHU\�ILUP��0�V�5''+,�*ROG��RULJLQDOO\
KDYLQJ�WKUHH�SDUWQHUV��7KH�DSSHOODQW�FODLPHG�WKDW�D������'HHG�RI�$GPLVVLRQ
DQG�5HWLUHPHQW� LQGXFWHG�KHU�DV�D�SDUWQHU�� UHWLUHG� WKH�RWKHUV��DQG�FRQWDLQHG
DQ� DUELWUDWLRQ� FODXVH�� 7KH� UHVSRQGHQW� GHQLHG� WKH� H[LVWHQFH� RI� WKH� GHHG�
DOOHJLQJ� LW� ZDV� IRUJHG�� 7KH� EXVLQHVV�ZDV� DFTXLUHG� E\� D� SULYDWH� FRPSDQ\� LQ
�����DQG�WKH�GLVSXWH�DURVH�LQ������ZKHQ�WKH�DSSHOODQW�ILUVW�UHOLHG�RQ�WKH�GHHG�
,Q� )HEUXDU\� ����� MXGJPHQW� �5DMLD� %HJXP� Y�� %DUQDOL� 0XNKHUMHH�� ����� ,16&
������ WKH� 6XSUHPH� &RXUW� KHOG� WKDW� ZKHQ� WKH� DUELWUDWLRQ� DJUHHPHQW� LWVHOI� LV
DOOHJHG�WR�EH�IRUJHG�� WKH�GLVSXWH� LV�QRW�DUELWUDEOH�XQGHU� WKH�$UELWUDWLRQ�DQG
&RQFLOLDWLRQ�$FW���������7KH�NH\�OHJDO�LVVXH�LQYROYHG�6HFWLRQV���DQG�������RI�WKH
$FW�DQG�FRQIOLFWLQJ�+LJK�&RXUW�RUGHUV�RQ�UHIHUUDO��7KH�&RXUW�FODULILHG�WKDW�VXFK
DOOHJDWLRQV� VWULNH� DW� WKH� URRW� RI� DUELWUDO� MXULVGLFWLRQ�� � 7KH� NH\� OHJDO� LVVXH
LQYROYHG�6HFWLRQV���DQG�������RI�WKH�$FW�DQG�FRQIOLFWLQJ�+LJK�&RXUW�RUGHUV�RQ
UHIHUUDO��

PĿĮıùĞù� �ĤĿıĻ� %Ĥęõĵ� ĻĈäĻ� �ĊĵĮĿĻù� Ċĵ� :ĤĻ� � � �
�ıïĊĻıäïęù� ŉĈùğ� �ıïĊĻıäĻĊĤğ� �ĄıùùĞùğĻ� Ċĵ� � �
�ęęùĄùõ�ĻĤ�ïù� ĤıĄùõ�

PĿĮıùĞù� �ĤĿıĻ� %Ĥęõĵ� ĻĈäĻ� �ĊĵĮĿĻù� Ċĵ� :ĤĻ
�ıïĊĻıäïęù� ŉĈùğ� �ıïĊĻıäĻĊĤğ� �ĄıùùĞùğĻ� Ċĵ
�ęęùĄùõ�ĻĤ�ïù� ĤıĄùõ

DGDU

https://indiankanoon.org/doc/102783520/
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7KH� &RXUW� FODULILHG� WKDW� VXFK� DOOHJDWLRQV� VWULNH� DW� WKH� URRW� RI� DUELWUDO
MXULVGLFWLRQ�� 7KH�&RXUW� GHFLGHG� LQ� IDYRXU� RI� 5DMLD� %HJXP�� UHLQIRUFLQJ� WKDW� D
IRUJHG�DUELWUDWLRQ�DJUHHPHQW�FDQQRW�FRQIHU�MXULVGLFWLRQ�RQ�DQ�DUELWUDO�WULEXQDO�
5HDG�0RUH

PĿĮıùĞù� �ĤĿıĻ� %Ĥęõĵ� ĻĈäĻ� 
ùęäĻùõ� � �
0ĿıĊĵõĊðĻĊĤğäę� �ĈäęęùğĄù� Ċĵ� 'ĞĮùıĞĊĵĵĊïęù� �ăĻùı� �
IäıĻĊðĊĮäĻĊĤğ�Ċğ��ıïĊĻıäĻĊĤğ� �

PĿĮıùĞù� �ĤĿıĻ� %Ĥęõĵ� ĻĈäĻ� 
ùęäĻùõ
0ĿıĊĵõĊðĻĊĤğäę� �ĈäęęùğĄù� Ċĵ� 'ĞĮùıĞĊĵĵĊïęù� �ăĻùı
IäıĻĊðĊĮäĻĊĤğ�Ċğ��ıïĊĻıäĻĊĤğ

DGDU

,Q�0XQLFLSDO�&RUSRUDWLRQ�RI�*UHDWHU�0XPEDL�Y��0�V�5�9��$QGHUVRQ�$VVRFLDWHV
/WG�� ����� ,16&� ���� �0DUFK� ������� WKH� GLVSXWH� DURVH� IURP� D� FRQWUDFWXDO
DUUDQJHPHQW� ZKHUH� DUELWUDO� SURFHHGLQJV� UHVXOWHG� LQ� DQ� DZDUG� DJDLQVW� WKH
0XQLFLSDO�&RUSRUDWLRQ��7KH�GLVSXWH�DURVH�ZKHQ�WKH�DSSHOODQW�SDUWLFLSDWHG�LQ
WKH� DUELWUDO� SURFHHGLQJV� ZLWKRXW� UDLVLQJ� DQ\� REMHFWLRQ� WR� WKH� WULEXQDO�V
MXULVGLFWLRQ�DQG�RQO\�FKDOOHQJHG�LW�DIWHU�WKH�DZDUG�ZDV�SDVVHG��7KH�FRUH�LVVXH
ZDV� ZKHWKHU� D� SDUW\� FDQ� UDLVH� D� MXULVGLFWLRQDO� REMHFWLRQ� DIWHU� KDYLQJ
SDUWLFLSDWHG� LQ�DUELWUDWLRQ�ZLWKRXW�SURWHVW�� 7KH�&RXUW�KHOG� WKDW� VXFK�EHODWHG
MXULVGLFWLRQDO� FKDOOHQJHV� DUH� LPSHUPLVVLEOH�� 7KH�&RXUW� REVHUYHG� WKDW� D� SDUW\
FDQQRW� SDUWLFLSDWH� LQ� DUELWUDO� SURFHHGLQJV� DQG� ODWHU� FKDOOHQJH� MXULVGLFWLRQ
DIWHU�VXIIHULQJ�DQ�DGYHUVH�DZDUG��,Q�LWV�UHDVRQLQJ��WKH�&RXUW�HPSKDVL]HG�WKDW
REMHFWLRQV� WR� MXULVGLFWLRQ� PXVW� EH� UDLVHG� DW� WKH� DSSURSULDWH� VWDJH� GXULQJ
DUELWUDWLRQ��$FFRUGLQJO\��WKH�DSSHDO�ZDV�GLVPLVVHG��5HDG�0RUH

PĿĮıùĞù� �ĤĿıĻ� %Ĥęõĵ� ĻĈäĻ� �ĤĿğĻùıðęäĊĞ� � �
�ŎĻĊğĄĿĊĵĈùõ� Ŀğõùı� '
�� ƪ�ęùäğ� PęäĻùƪ� IıĊğðĊĮęù� � �
�äğğĤĻ� ïù� LùňĊňùõ� äĵ� �ăăĊıĞäĻĊňù� LùęĊùă� Ċğ� � �
�ıïĊĻıäĻĊĤğƇ� ïĿĻ� Ğäŏ� ïù� LäĊĵùõ� äĵ� ä� �ùăùğĵĊňù� � � �
PùĻƕ?ăă

PĿĮıùĞù� �ĤĿıĻ� %Ĥęõĵ� ĻĈäĻ� �ĤĿğĻùıðęäĊĞ
�ŎĻĊğĄĿĊĵĈùõ� Ŀğõùı� '
�� ƪ�ęùäğ� PęäĻùƪ� IıĊğðĊĮęù
�äğğĤĻ� ïù� LùňĊňùõ� äĵ� �ăăĊıĞäĻĊňù� LùęĊùă� Ċğ
�ıïĊĻıäĻĊĤğƇ� ïĿĻ� Ğäŏ� ïù� LäĊĵùõ� äĵ� ä� �ùăùğĵĊňù
PùĻƕ?ăă
,Q� 8MDDV� (QHUJ\� /WG�� Y�� :HVW� %HQJDO� 3RZHU� 'HYHORSPHQW� &RUSRUDWLRQ� /WG��
�����,16&������6XSUHPH�&RXUW��0DUFK������������WKH�GLVSXWH�DURVH�IURP�D�

https://indiankanoon.org/doc/154464875/
https://api.sci.gov.in/supremecourt/2025/46184/46184_2025_3_1501_69233_Judgement_11-Mar-2026.pdf
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DGDU
FRQWUDFW� EHWZHHQ� WKH�:HVW� %HQJDO� 3RZHU�'HYHORSPHQW�&RUSRUDWLRQ� /LPLWHG
DQG�8MDDV�(QHUJ\�/LPLWHG�IRU� LQVWDOODWLRQ�RI� URRIWRS�VRODU�SKRWRYROWDLF�SODQWV
DFURVV�:HVW�%HQJDO��8MDDV�(QHUJ\�XQGHUZHQW�&RUSRUDWH�,QVROYHQF\�5HVROXWLRQ
3URFHVV��DQG�XSRQ�DSSURYDO�RI� LWV� UHVROXWLRQ�SODQ�� LQYRNHG�DUELWUDWLRQ�DJDLQVW
:%3'&/��:%3'&/� UDLVHG�D� FRXQWHUFODLP� WKDW� LW� KDG�QHYHU� VXEPLWWHG�EHIRUH
WKH�5HVROXWLRQ�3URIHVVLRQDO�GXULQJ�&,53��8MDDV�(QHUJ\�VRXJKW�GLVPLVVDO�RI�WKLV
FRXQWHUFODLP�RQ� WKH�EDVLV�RI� WKH� ,%&
V� �FOHDQ�VODWH��SULQFLSOH��7KH�FRUH� LVVXH
ZDV�ZKHWKHU�D�FODLP�QRW�ORGJHG�GXULQJ�&,53�FDQ�EH�UDLVHG�DV�D�FRXQWHUFODLP
LQ� SRVW�UHVROXWLRQ� DUELWUDWLRQ� SURFHHGLQJV�� 7KH� 6XSUHPH� &RXUW� XSKHOG� WKH
�FOHDQ�VODWH��SULQFLSOH��KROGLQJ�WKDW�:%3'&/
V�FRXQWHUFODLP�VWRRG�H[WLQJXLVKHG
DV� D� FODLP� IRU� DIILUPDWLYH� UHOLHI�� +RZHYHU�� LW� SHUPLWWHG�:%3'&/� WR� UDLVH� WKH
H[WLQJXLVKHG� FODLP� SXUHO\� DV� D� GHIHQVLYH� VHW�RII�� WR� UHGXFH� ZKDW� LW� PLJKW
RWKHUZLVH� RZH�� EXW� QRW� WR� LQGHSHQGHQWO\� UHFRYHU� DQ\� VXP�� 7KH� DSSHDO� ZDV
SDUWO\�DOORZHG��5HDG�0RUH


ĤĞïäŏ� %ĊĄĈ� �ĤĿıĻ� %Ĥęõĵ� ĻĈäĻ�  ĤıùĊĄğ� �ŉäıõ� � � � � �
�äğğĤĻ�ïù��ğăĤıðùõ��ĄäĊğĵĻ�:ĤğƕIäıĻĊùĵ� �

ĤĞïäŏ� %ĊĄĈ� �ĤĿıĻ� %Ĥęõĵ� ĻĈäĻ�  ĤıùĊĄğ� �ŉäıõ
�äğğĤĻ�ïù��ğăĤıðùõ��ĄäĊğĵĻ�:ĤğƕIäıĻĊùĵ
7KH� GLVSXWH� DURVH� IURP� D� IRUHLJQ� DUELWUDO� DZDUG� SDVVHG� LQ� SURFHHGLQJV
EHWZHHQ�1LQJER�$X[�,PS�DQG�([S�&R�/WG�DQG�$PVWUDG�&RQVXPHU�,QGLD�3YW�/WG�
ZKHUH�HQIRUFHPHQW�ZDV�VRXJKW�DJDLQVW�D�QRQ�SDUW\�JXDUDQWRU�XQGHU�3DUW�,,�RI
WKH�$UELWUDWLRQ�DQG�&RQFLOLDWLRQ�$FW�� ������ ,Q�0DUFK������ MXGJPHQW� �1LQJER
$X[�,PS�DQG�([S�&R�/WG�Y��$PVWUDG�&RQVXPHU�,QGLD�3YW�/WG�	�$QU��������6&&
2Q/LQH�%RP�������>&$'5�@�WKH�%RPED\�+LJK�&RXUW�KHOG�WKDW�D�IRUHLJQ�DUELWUDO
DZDUG�FDQ�EH�HQIRUFHG�RQO\�DJDLQVW�SHUVRQV�EHWZHHQ�ZKRP�LW�ZDV�PDGH�DQG
FDQQRW�EH�H[WHQGHG�WR�QRQ�SDUWLHV��7KH�NH\� OHJDO� LVVXH� LQYROYHG�6HFWLRQV���
DQG����RI�WKH�$FW�UHJDUGLQJ�WKH�ELQGLQJ�QDWXUH�DQG�HQIRUFHDELOLW\�RI�IRUHLJQ
DZDUGV�� 7KH� &RXUW� GLUHFWHG� GHOHWLRQ� RI� WKH� QRQ�SDUW\� JXDUDQWRU� IURP� WKH
HQIRUFHPHQW�SURFHHGLQJV�DQG�YDFDWHG�WKH�H[�SDUWH�GLVFORVXUH�RUGHU�SDVVHG
DJDLQVW�LW��

https://indiankanoon.org/doc/29192431/
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DGDU
7KH�&RXUW�GHFLGHG�LQ�IDYRXU�RI�WKH�QRQ�SDUW\��UHLQIRUFLQJ�WKDW�HQIRUFHPHQW�RI
IRUHLJQ�DZDUGV�LV�VWULFWO\�FRQILQHG�WR�WKH�SDUWLHV�WR�WKH�DUELWUDWLRQ��5HDG�0RUH

PĿĮıùĞù��ĤĿıĻ�%Ĥęõĵ�ĻĈäĻ��ĤğĻıäðĻĿäę��ęäĿĵùĵ� � � �
Ċğ� !ĤňùığĞùğĻ� �ĄıùùĞùğĻĵ� �äğğĤĻ� 
äı� 
ĤĻĈ� � � � �
�ĤĿıĻĵ� äğõ� �ıïĊĻıäĻĊĤğ� ŉĈùğ� 4ĊäïĊęĊĻŏ� Ċĵ� � � �
�ĊĵĮĿĻùõ� äğõ� ĻĈäĻ� ?ğù� IäıĻŏ� �äğğĤĻ� 
ù� 0ĿõĄù� � �
Ĥă�ĊĻĵ�?ŉğ�
ıùäðĈ� � �

PĿĮıùĞù��ĤĿıĻ�%Ĥęõĵ�ĻĈäĻ��ĤğĻıäðĻĿäę��ęäĿĵùĵ
Ċğ� !ĤňùığĞùğĻ� �ĄıùùĞùğĻĵ� �äğğĤĻ� 
äı� 
ĤĻĈ
�ĤĿıĻĵ� äğõ� �ıïĊĻıäĻĊĤğ� ŉĈùğ� 4ĊäïĊęĊĻŏ� Ċĵ
�ĊĵĮĿĻùõ� äğõ� ĻĈäĻ� ?ğù� IäıĻŏ� �äğğĤĻ� 
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Ĥă�ĊĻĵ�?ŉğ�
ıùäðĈ
,Q�0�V�$%6�0DULQH�6HUYLFHV�Y��7KH�$QGDPDQ�DQG�1LFREDU�$GPLQLVWUDWLRQ������
,16&� ���� �6XSUHPH� &RXUW�� 0DUFK� ���� ������� WKH� GLVSXWH� DURVH� IURP� D
0DQQLQJ� $JUHHPHQW� GDWHG� 'HFHPEHU� ���� ����� EHWZHHQ� 0�V� $%6� 0DULQH
6HUYLFHV� DQG� WKH� $QGDPDQ� DQG� 1LFREDU� $GPLQLVWUDWLRQ� IRU� FUHZLQJ� ��
JRYHUQPHQW� YHVVHOV�� )ROORZLQJ� D� QDYLJDWLRQDO� LQFLGHQW� LQYROYLQJ� 0�9�� /RQJ
,VODQG� LQ� -XO\� ������ WKH� $GPLQLVWUDWLRQ�� RYHU� WKUHH� \HDUV� ODWHU�� PDGH� D
XQLODWHUDO� GHGXFWLRQ� RI� DSSUR[LPDWHO\� 5V�� ����� FURUH� IURP� SHQGLQJ� ELOOV� DV
�SHQDOW\���GHFODULQJ�LWV�RZQ�GHFLVLRQ�ILQDO�DQG�ELQGLQJ�DQG�EDUULQJ�UHFRXUVH�WR
DQ\� FRXUW� RU� DUELWUDWRU� XQGHU� &ODXVH� ������ $%6�0DULQH� 6HUYLFHV� FKDOOHQJHG
WKLV�DQG�LQYRNHG�DUELWUDWLRQ��7KH�FRUH�LVVXH�ZDV�ZKHWKHU�D�FRQWUDFWXDO�FODXVH
WKDW�PDNHV�RQH�SDUW\�WKH�VROH�MXGJH�RI�WKH�RWKHU
V�EUHDFK��ZKLOH�H[FOXGLQJ�DOO
OHJDO� UHPHGLHV�� LV� HQIRUFHDEOH�� 7KH� 6XSUHPH� &RXUW� KHOG� WKDW� WKH� SULQFLSDO
QHPR�MXGH[�LQ�FDXVD�6XD��QR�RQH�VKDOO�EH�D�MXGJH�LQ�WKHLU�RZQ�FDXVH��LV�QRQ�
GHURJDEOH�E\�FRQWUDFW��6XFK�FODXVHV�YLRODWH�6HFWLRQ����RI�WKH�,QGLDQ�&RQWUDFW
$FW�������DQG�WKH�UXOH�RI�ODZ��$FFRUGLQJO\��WKH�DSSHDOV�ZHUH�DOORZHG�DQG�WKH
DUELWUDO�DZDUG�LQ�IDYRXU�RI�$%6�0DULQH�6HUYLFHV�ZDV�UHVWRUHG��5HDG�0RUH
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�ıïĊĻıäĻĤı� 
ĊäĵùõƇ� IäıĊĵ� �Ĥ�� PùĻĵ� �ĵĊõù� � � �
'ğňùĵĻĞùğĻ�WıùäĻŏ��ŉäıõ� �
�ıïĊĻıäĻĤı� 
ĊäĵùõƇ� IäıĊĵ� �Ĥ�� PùĻĵ� �ĵĊõù
'ğňùĵĻĞùğĻ�WıùäĻŏ��ŉäıõ
2Q�-DQXDU\�����������WKH�3DULV�&RXUW�RI�$SSHDO�DQQXOOHG�D�3&$�SDUWLDO�DZDUG
�&DVH�1R����������� LQ� WKH�$NKPHWRY�DQG� ,QYHVWLR� //&� Y�� 5XVVLD�GLVSXWH�RYHU
&ULPHDQ�DVVHW�FRQILVFDWLRQ�XQGHU�WKH�5XVVLD�8NUDLQH������%,7��7KH�ILUVW�JURXQG
IRU� WKLV�GHFLVLRQ�ZDV� LUUHJXODU�FRQVWLWXWLRQ�RI� WKH� WULEXQDO��7KH�FODLPDQWV�KDG
QRW�IROORZHG�WKH�DJUHHG�PHWKRG�IRU�VHOHFWLQJ�WKH�SUHVLGLQJ�DUELWUDWRU��3URI��(��
DQG�GHYLDWHG�IURP�WKH�SURFHVV�RQ�WKHLU�RZQ��7KLV�ZHQW�DJDLQVW�WKH�81&,75$/
$UELWUDWLRQ� 5XOHV� DQG� YLRODWHG� $UWLFOH� ��������� RI� WKH� )UHQFK� &RGH� RI� &LYLO
3URFHGXUH��6HFRQGO\�� WKHUH�ZHUH� UHDVRQDEOH�GRXEWV�RQ�3URI��(��V� LPSDUWLDOLW\
GXH�WR�KLV�ODZ�ILUP�V�SXEOLF�SROLF\�RI�QRW�ZRUNLQJ�ZLWK�5XVVLD�GXULQJ�WKH�WLPH�RI
WKHVH� SURFHHGLQJV��0RUHRYHU�� KLV� VRFLDO�PHGLD� DFWLYLW\� DOVR� VKRZHG� VXSSRUW
IRU� 8NUDLQH� DQG� FULWLFLVP� RI� 5XVVLD�� ZKLFK� FUHDWHG� DQ� LPSUHVVLRQ� RI� ELDV�
%HFDXVH�RI�WKHVH�LVVXHV��5XVVLD�ZDV�DZDUGHG�ț��������LQ�FRVWV��DQG�WKH�RWKHU
FODLPV�ZHUH�GLVPLVVHG�DV�QR�ORQJHU�UHOHYDQW��5HDG�0RUH
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�ùĵĮĊĻù�4�'��LĿęùĵ�
ıùäðĈ�
,Q� $��� 	� 2UV� Y� (��� 	� 2UV� $'*0&$� ������ WKH� $'*0� &RXUW� RI� $SSHDO
RYHUWXUQHG� WKH� &RXUW� RI� )LUVW� ,QVWDQFH�� JUDQWLQJ� D� 86� ����P� ZRUOGZLGH
IUHH]LQJ�RUGHU�VXSSRUWLQJ�DQ�$'*0�VHDWHG�/&,$�DUELWUDWLRQ��%DQNV�ILQDQFHG�D
PDMRU�GHYHORSPHQW�SURMHFW� UHTXLULQJ�SD\PHQWV� WR�EH�PDGH� WR�D�GHVLJQDWHG
DFFRXQW��
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KRZHYHU��WKHUH�ZDV�HYLGHQFH�WKDW�WKH�UHVSRQGHQWV�ZHUH�GLYHUWLQJ�WKHVH�IXQGV�
7KH�&RXUW�RI�)LUVW�,QVWDQFH��&),��UHIXVHG�WR�JUDQW�UHOLHI�EHFDXVH�RI�EUHDFK�RI
/&,$�5XOH�������UHTXLULQJ�WULEXQDO�FRQVHQW�IRU�FRXUW�DSSOLFDWLRQV���7KH�&RXUW�RI
$SSHDO� GLVDJUHHG� DQG� VDLG� WKDW� 6HFWLRQ� ��� RI� WKH� $'*0� $UELWUDWLRQ
5HJXODWLRQV������ LV�PDQGDWRU\� ODZ�DW� WKH�VHDW�RI�DUELWUDWLRQ��7KLV� ODZ�DOORZV
FRXUWV�WR�JUDQW�LQWHULP�PHDVXUHV�ERWK�EHIRUH�DQG�DIWHU�WKH�WULEXQDO�LV�IRUPHG�
HYHQ�LI�LQVWLWXWLRQDO�UXOHV�VD\�RWKHUZLVH��,W�ZDV�DOVR�QRWHG�WKDW�WKH�WULEXQDO�ZDV
XQDEOH� WR�DFW�HIIHFWLYHO\�EHFDXVH�WKHUH�ZDV�D� UHDO� ULVN� WKDW� WKH�IXQGV�ZRXOG
EH�GLVVLSDWHG��7KLV�DOLJQV�ZLWK�(QJOLVK�SUHFHGHQWV�OLNH�$�Y�%�(:+&�����&RPP��
UHLQIRUFLQJ�$'*0�V�SUR�DUELWUDWLRQ�VXSSRUW��5HDG�0RUH
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P'��� [ĮĈĤęõĵ� ��W� 'ğňùĵĻĞùğĻ� �ŉäıõ� �ĄäĊğĵĻ� �
IĤęäğõƇ�LùĔùðĻĵ��[�4äŉ�PĈĊùęõ� � �
P'��� [ĮĈĤęõĵ� ��W� 'ğňùĵĻĞùğĻ� �ŉäıõ� �ĄäĊğĵĻ
IĤęäğõƇ�LùĔùðĻĵ��[�4äŉ�PĈĊùęõ
,2Q� -DQXDU\� ��� ������ WKH� 6LQJDSRUH� ,QWHUQDWLRQDO� &RPPHUFLDO� &RXUW� �6,&&�
XSKHOG� DQ� DUELWUDWLRQ� DZDUG� LQ� IDYRXU� RI� WZR� %ULWLVK� LQYHVWRUV�� UHMHFWLQJ
3RODQG�V�DWWHPSW�WR�DQQXO�LW�RQ�JURXQGV�RI�(8�ODZ��3RODQG�KDG�DUJXHG�WKDW�DV
DQ� (8� PHPEHU� VWDWH�� LW� ZDV� ERXQG� E\� WKH� &-(8�V� UXOLQJV� LQ� $FKPHD� DQG
.RPVWUR\��ZKLFK� LW� FODLPHG� LQYDOLGDWHG� WUHDW\�EDVHG� DUELWUDWLRQ� EHWZHHQ� (8
LQYHVWRUV�DQG�PHPEHU�VWDWHV��7KH�6,&&�KHOG�WKDW�3RODQG�UHPDLQHG�ERXQG�E\
LWV� REOLJDWLRQV� XQGHU� WKH� (QHUJ\� &KDUWHU� 7UHDW\� �(&7�� DV� D� PDWWHU� RI
LQWHUQDWLRQDO� ODZ�� UHJDUGOHVV� RI� LWV� (8�PHPEHUVKLS�� 7KH� FRXUW� UHDVRQHG� WKDW
(8�ODZ�GRHV�QRW�RSHUDWH�EH\RQG�WKH�(8�V� OHJDO�ERUGHUV�DQG�FDQQRW�VKLHOG�D
PHPEHU�VWDWH�IURP�LWV�LQWHUQDWLRQDO�WUHDW\�FRPPLWPHQWV�ZKHQ�HQIRUFHPHQW�LV
VRXJKW�LQ�D�QRQ�(8�FRXUW��7KLV�UXOLQJ�LV�FRQVLVWHQW�ZLWK�GHFLVLRQV�IURP�FRXUWV�LQ
WKH�8QLWHG�.LQJGRP��8QLWHG�6WDWHV��DQG�$XVWUDOLD��DOO�RI�ZKLFK�KDYH�HQIRUFHG
(&7� DZDUGV� DJDLQVW� (8� VWDWHV�� 7KH� RXWFRPH� LV� VLJQLILFDQW� IRU� WKH� IXWXUH� RI
LQWUD�(8� LQYHVWPHQW� DUELWUDWLRQ� HQIRUFHPHQW� LQ� QRQ�(8� MXULVGLFWLRQV�� ZLWK
VLPLODU�LVVXHV�VWLOO�SHQGLQJ�EHIRUH�WKH�8�6��6XSUHPH�&RXUW�DQG�WKH�8.�6XSUHPH
&RXUW�LQ�UHODWHG�FDVHV��5HDG�0RUH
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2Q�-DQXDU\����������WKH�.RUHDQ�&RPPHUFLDO�$UELWUDWLRQ�%RDUG��.&$%��EURXJKW
LQWR�IRUFH�LWV�UHYLVHG�,QWHUQDWLRQDO�$UELWUDWLRQ�5XOHV��PDUNLQJ�D�FRPSUHKHQVLYH
RYHUKDXO�RI�LWV�DUELWUDO�IUDPHZRUN��$�FHQWUDO�UHIRUP�LV�WKH�HVWDEOLVKPHQW�RI�WKH
.&$%� ,QWHUQDWLRQDO� $UELWUDWLRQ� &RXUW�� D� QHZ� VXSHUYLVRU\� ERG\� WKDW� QRZ
RYHUVHHV� DUELWUDWRU� DSSRLQWPHQWV�� FKDOOHQJHV�� DQG� FRQVROLGDWLRQ� GHFLVLRQV�
UHVSRQVLELOLWLHV�SUHYLRXVO\�KDQGOHG�E\�WKH�.&$%�6HFUHWDULDW��7KLV�DOLJQV�.&$%�V
JRYHUQDQFH�ZLWK�WKH�PRGHOV�RI�WKH� ,&&�DQG�6,$&��7KH������5XOHV� LQWURGXFH
WKUHH� GLVWLQFW� SURFHGXUDO� WUDFNV�� D� )DVW�7UDFN� 3URFHGXUH� IRU� GLVSXWHV� XQGHU
DSSUR[LPDWHO\�86'���������� UHTXLULQJ�D� ILQDO�DZDUG�ZLWKLQ� WKUHH�PRQWKV��DQ
([SHGLWHG�3URFHGXUH�IRU�GLVSXWHV�XS�WR�DSSUR[LPDWHO\�86'�����PLOOLRQ�ZLWK�D
VL[�PRQWK� DZDUG� WLPHWDEOH�� DQG� D� 6WDQGDUG� 3URFHGXUH� IRU� FRPSOH[�� KLJK�
YDOXH� GLVSXWHV� ZLWK� PRUH� ULJRURXV� FDVH� PDQDJHPHQW�� $� QHZ� SURYLVLRQ� DOVR
H[SUHVVO\� HPSRZHUV� WULEXQDOV� WR� GLVPLVV� PDQLIHVWO\� XQVXVWDLQDEOH� RU� OHJDOO\
XQPHULWRULRXV�FODLPV�DW�DQ�HDUO\�VWDJH��D�PHFKDQLVP�DOUHDG\�IDPLOLDU� LQ�6,$&
DQG� +.,$&� UXOHV�� $GGLWLRQDOO\�� WKH� ����� 5XOHV� IRUPDOO\� DXWKRULVH� UHPRWH
KHDULQJV�� HOHFWURQLF� ILOLQJV�� DQG� HOHFWURQLF� VLJQDWXUHV�� UHIOHFWLQJ� WKH� SRVW�
SDQGHPLF�HYROXWLRQ�RI�DUELWUDO�SUDFWLFH��5HDG�0RUH

dĊùĻğäĞ� �ĵĻäïęĊĵĈùĵ� � 'ğĻùığäĻĊĤğäę� �ıïĊĻıäĻĊĤğ� �
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dĊùĻğäĞ� �ĵĻäïęĊĵĈùĵ� 'ğĻùığäĻĊĤğäę� �ıïĊĻıäĻĊĤğ
�ùğĻıù�äğõ�PĮùðĊäęĊĵùõ��ĤĿıĻ�äĻ�' �
$V� SDUW� RI� D� EURDGHU� HIIRUW� WR� DWWUDFW� FURVV�ERUGHU� EXVLQHVV� DQG� GLVSXWH
UHVROXWLRQ�� 9LHWQDP�HVWDEOLVKHG� D� QHZ� ,QWHUQDWLRQDO� $UELWUDWLRQ�&HQWUH� �,$&�
DQG�D�6SHFLDOLVHG�&RXUW� DW� LWV� ,QWHUQDWLRQDO� )LQDQFLDO�&HQWUH� �,)&���ZLWK� WKH
UHOHYDQW� OHJDO� IUDPHZRUN� WDNLQJ� HIIHFW� RQ� -DQXDU\� ��� ������ 7KH� ,$&� LV
DXWKRULVHG�WR�UHVROYH�GLVSXWHV�DULVLQJ�IURP�LQYHVWPHQW�DQG�EXVLQHVV�DFWLYLWLHV
ZLWKLQ�WKH�,)&��
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DGDU
ZKLFK�9LHWQDP�LV�QRW�HYHQ�D�VLJQDWRU\�D�QRWDEOH�GHSDUWXUH�IURP�FRQYHQWLRQDO
SUDFWLFH��$UWLFOH� ���RI� WKH�5HVROXWLRQ�DOVR� XSKROGV�DJUHHPHQWV� WR�ZDLYH� WKH
ULJKW� WR� UHTXHVW� 9LHWQDPHVH� FRXUWV� WR� VHW� DVLGH� PHGLDWLRQ� RU� DUELWUDWLRQ
DZDUGV�� VLJQLILFDQWO\� VWUHQJWKHQLQJ� WKH� HQIRUFHDELOLW\� DQG� ILQDOLW\� RI� DZDUGV
LVVXHG� WKURXJK� WKH� ,$&�� 7KHVH� GHYHORSPHQWV� VLJQDO� 9LHWQDP�V� DPELWLRQ� WR
SRVLWLRQ�LWVHOI�DV�D�FRPSHWLWLYH�DUELWUDWLRQ�KXE�LQ�6RXWKHDVW�$VLD��5HDG�0RUH

�2� %ĿĻðĈĊĵĤğ� 4äĿğðĈùĵ� � �ıïĊĻıäĻĊĤğ� ?ňùı� �
IäğäĞä��äğäę�IĤıĻĵ��ĤğĻıäðĻ�LĿęĊğĄ� � �
�2� %ĿĻðĈĊĵĤğ� 4äĿğðĈùĵ� �ıïĊĻıäĻĊĤğ� ?ňùı
IäğäĞä��äğäę�IĤıĻĵ��ĤğĻıäðĻ�LĿęĊğĄ
2Q� �� )HEUXDU\�� ������ &.� +XWFKLVRQ� ODXQFKHG� LQWHUQDWLRQDO� DUELWUDWLRQ
SURFHHGLQJV� DJDLQVW� 3DQDPD� WKURXJK� LWV� XQLW� 3DQDPD� 3RUWV� &RPSDQ\� DIWHU
WKH� FRXQWU\�V� 6XSUHPH� &RXUW� DQQXOOHG� LWV� OLFHQFHV� WR� RSHUDWH� WZR� 3DQDPD
&DQDO�SRUWV��7KH�FRXUW� UXOHG�WKDW� WKH�FRQWUDFWV��YLRODWHG�WKH�FRQVWLWXWLRQ��E\
JUDQWLQJ� �H[FOXVLYH� SULYLOHJHV� DQG� WD[� H[HPSWLRQV�� WR� WKH� FRPSDQ\�� 7KH
FRPSDQ\� VWURQJO\� GLVDJUHHG� ZLWK� WKH� UXOLQJ� DQG� VDLG� LW� ZRXOG� SXUVXH� DOO
SRVVLEOH� OHJDO� RSWLRQV�� 7KH� DUELWUDWLRQ� FDVH� LV� H[SHFWHG� WR� �WDNH� \HDUV��
HVSHFLDOO\�DPLG�JHRSROLWLFDO�WHQVLRQV�LQYROYLQJ�WKH�8�6��DQG�&KLQD��ZLWK�&KLQD
FULWLFL]LQJ� WKH� UXOLQJ� ZKLOH� 3DQDPD� GHIHQGHG� MXGLFLDO� LQGHSHQGHQFH�� 7KH
DUELWUDWLRQ� LV� EHLQJ� SXUVXHG� XQGHU� WKH� DSSOLFDEOH� FRQFHVVLRQ� FRQWUDFW� DQG
,&&�5XOHV�RI�$UELWUDWLRQ��5HDG�0RUH

�ğĄęĊĵĈ��ĤĞĞùıðĊäę��ĤĿıĻ�LùĔùðĻĵ�PĻäŏ�Ĥă�4�'�� � � � � �
�ıïĊĻıäĻĊĤğ��ĞĊõ��ĈäęęùğĄùĵ� ��
�ğĄęĊĵĈ��ĤĞĞùıðĊäę��ĤĿıĻ�LùĔùðĻĵ�PĻäŏ�Ĥă�4�'�
�ıïĊĻıäĻĊĤğ��ĞĊõ��ĈäęęùğĄùĵ�
,Q�$�Y�%�(:+&������&RPP���WKH�(QJOLVK�&RPPHUFLDO�&RXUW�UHIXVHG�WR�VWRS�WZR
DUELWUDWLRQV� WDNLQJ� SODFH� LQ� /RQGRQ�� 7KH� DSSOLFDQW� KDG� DVNHG� WKH� FRXUW� WR
SDXVH� WKH� DUELWUDWLRQV� XQGHU� &LYLO� 3URFHGXUH� 5XOHV� 5XOH� �������J��� ZKLOH� DOVR
FKDOOHQJLQJ�WKH�DUELWUDWRU�V�SRVLWLRQ�DQG�FHUWDLQ�SURFHGXUDO�GHFLVLRQV��OLNH�QRW
FRPELQLQJ�WKH�FDVHV�DQG�QRW�DOORZLQJ�RUDO�ZLWQHVV�HYLGHQFH���7KH�&RXUW�VDLG
WKDW�5XOH��������J��RQO\�DSSOLHV�WR�FRXUW�SURFHHGLQJV��QRW�WR�DUELWUDWLRQV�
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DGDU
6R�� LW�FRXOG�QRW�EH�XVHG�WR�VWD\�WKH�DUELWUDWLRQ�� ,W�IXUWKHU�VWDWHG�WKDW�6HFWLRQ
������RI�WKH�$UELWUDWLRQ�$FW�������FOHDUO\�DOORZV�DUELWUDWLRQ�WR�FRQWLQXH�HYHQ�LI
WKHUH� LV� D� UHTXHVW� WR� UHPRYH� WKH� DUELWUDWRU�� 7KHUH� LV� QR� UXOH� WKDW� DOORZV� WKH
DUELWUDWLRQ� WR�EH�SDXVHG� LQ� VXFK�VLWXDWLRQV��(YHQ� LI� MXULVGLFWLRQ�H[LVWHG�� WKHUH
ZHUH� QR� H[FHSWLRQDO� UHDVRQV� WR� VWRS� WKH� DUELWUDWLRQV�� 7KHUH� ZDV� DOVR� QR
FRQFOXVLYH� HYLGHQFH� WKDW� WKH� SURFHVV� ZDV� XQIDLU� RU� DEXVLYH�� ,VVXHV� VXFK� DV
H[WUD� FRVWV� RU� GLIILFXOWLHV�ZLWK�ZLWQHVVHV�ZHUH� QRW� VXIILFLHQW�� 7KH�&RXUW� KHOG
WKDW�DQ\�VXFK�SUREOHPV�FRXOG�EH�DGGUHVVHG�ODWHU��HLWKHU�DIWHU�WKH�ILQDO�DZDUG
RU� E\� UHPRYLQJ� WKH� DUELWUDWRU� LI� QHFHVVDU\�� 7KLV� GHFLVLRQ� UHLQIRUFHV� WKH
SULQFLSOH�WKDW�FRXUWV�VKRXOG�QRW�LQWHUIHUH�LQ�DUELWUDWLRQV�EHIRUH�WKH�ILQDO�DZDUG�
DV�UHIOHFWHG�LQ�6HFWLRQ���F��RI�WKH�$UELWUDWLRQ�$FW�������5HDG�0RUH

�'��� 4äĿğðĈùĵ� PĿĊĻù� Ĥă� LĿęùĵ� ŰŮŰŴ� ŉĊĻĈ� :ùŉ� � � � �
�ĤĿıĻ�Ĥă�� ��ıïĊĻıäĻĊĤğ
�'��� 4äĿğðĈùĵ� PĿĊĻù� Ĥă� LĿęùĵ� ŰŮŰŴ� ŉĊĻĈ� :ùŉ
�ĤĿıĻ�Ĥă��ıïĊĻıäĻĊĤğ
7KH�$VLDQ�,QWHUQDWLRQDO�$UELWUDWLRQ�&HQWUH��$,$&��UHOHDVHG�LWV�XSGDWHG�6XLWH�RI
5XOHV�������PRGHUQLVLQJ� LWV�GLVSXWH� UHVROXWLRQ� IUDPHZRUN�DQG�HVWDEOLVKLQJ�D
QHZ�$,$&�&RXUW�RI�$UELWUDWLRQ�WR�VWUHQJWKHQ�LQVWLWXWLRQDO�RYHUVLJKW��7KH�&RXUW
LV�UHVSRQVLEOH�IRU�WKH�WHFKQLFDO�UHYLHZ�RI�DOO�GUDIW�DZDUGV��H[FHSW�HPHUJHQF\
DZDUGV��ZLWK�WKH�JRDO�RI�HQVXULQJ�TXDOLW\�DQG�FRQVLVWHQF\�LQ�DZDUGV�UHQGHUHG
XQGHU�$,$&�DGPLQLVWHUHG�SURFHHGLQJV��7KH������5XOHV�UDLVH�WKH�WKUHVKROG�IRU
IDVW�WUDFN�SURFHGXUHV�WR�86'���PLOOLRQ�IRU�LQWHUQDWLRQDO�DUELWUDWLRQV�DQG�50��
PLOOLRQ� IRU� GRPHVWLF� DUELWUDWLRQV��PDNLQJ� VSHHGLHU� UHVROXWLRQ� DFFHVVLEOH� WR� D
ZLGHU� UDQJH�RI� GLVSXWHV�� 7UDQVSDUHQF\� LV� DOVR� HQKDQFHG�� WKLUG�SDUW\� IXQGLQJ
DUUDQJHPHQWV�PXVW� EH� GLVFORVHG�� DQG� WKH� DUELWUDO� WULEXQDO� LV� HPSRZHUHG� WR
WDNH� IXQGLQJ� LQWR�DFFRXQW�ZKHQ�PDNLQJ�FRVW�RUGHUV��2Q�)HEUXDU\����������
$,$&� DQQRXQFHG� WKH� LQDXJXUDO� PHPEHUV� RI� WKH� QHZO\� IRUPHG� &RXUW� RI
$UELWUDWLRQ�� 7KH� UHYLVHG� UXOHV� DOVR� FRYHU� WKH� $,$&�V� $VLDQ� 6SRUWV� $UELWUDWLRQ
5XOHV�� $,$&� $GMXGLFDWLRQ� 5XOHV�� DQG� 'RPDLQ� 1DPH� 'LVSXWH� 5HVROXWLRQ
SURFHGXUHV��UHIOHFWLQJ�WKH�&HQWUH�V�EURDG�DQG�HYROYLQJ�LQVWLWXWLRQDO�PDQGDWH�
5HDG�0RUH
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DGDU
[ƆPƆ� PĿĮıùĞù� �ĤĿıĻ� �ùðęĊğùĵ� ĻĤ� LùĵĤęňù� � � �
ơ9äğĊăùĵĻ� �ĊĵıùĄäıõƢ� �ĤðĻıĊğùƇ�  ıĿĵĻ� � � ıäĻĊğĄ
IıäðĻĊĻĊĤğùıĵ

[ƆPƆ� PĿĮıùĞù� �ĤĿıĻ� �ùðęĊğùĵ� ĻĤ� LùĵĤęňù
ơ9äğĊăùĵĻ� �ĊĵıùĄäıõƢ� �ĤðĻıĊğùƇ�  ıĿĵĻıäĻĊğĄ
IıäðĻĊĻĊĤğùıĵ
,Q� ODWH� )HEUXDU\� ������ SUDFWLWLRQHUV� H[SUHVVHG� IUXVWUDWLRQ� DIWHU� WKH� 8�6�
6XSUHPH�&RXUW�RSWHG�QRW� WR� UHVROYH�ZKHWKHU� WKH� �PDQLIHVW�GLVUHJDUG�RI� WKH
ODZ��GRFWULQH�FRQVWLWXWHV�D�YDOLG�EDVLV�IRU�YDFDWLQJ�DUELWUDO�DZDUGV�XQGHU�WKH
)HGHUDO�$UELWUDWLRQ�$FW��)$$���7KLV�MXGLFLDOO\�FUHDWHG�GRFWULQH�JRHV�EH\RQG�WKH
IRXU� VWDWXWRU\� JURXQGV� HQXPHUDWHG� LQ� 6HFWLRQ� ��� RI� WKH� )$$�� )ROORZLQJ� WKH
6XSUHPH�&RXUW�V�+DOO�6WUHHW�GHFLVLRQ��D�GHHS�FLUFXLW�VSOLW�HPHUJHG��ZKLOH�WKH
)LIWK��(LJKWK��DQG�(OHYHQWK�&LUFXLWV�KDYH�HIIHFWLYHO\�DEDQGRQHG�WKH�GRFWULQH�
WKH�6HFRQG�� )RXUWK�� DQG�1LQWK�&LUFXLWV� FRQWLQXH� WR�DSSO\� LW� DV� VKRUWKDQG� IRU
WKH�VWDWXWRU\�JURXQG�RI� �H[FHHGLQJ�SRZHUV���7KH�6XSUHPH�&RXUW�V�FRQWLQXHG
VLOHQFH� PHDQV� WKDW� WKH� FKRLFH� RI� HQIRUFHPHQW� IRUXP� LQ� WKH� 8QLWHG� 6WDWHV
UHPDLQV�D�FULWLFDO�VWUDWHJLF�FRQVLGHUDWLRQ�IRU� LQWHUQDWLRQDO�DUELWUDWLRQ�SDUWLHV�
)RU� LQVWDQFH�� ILOLQJ� LQ� 1HZ�<RUN� �6HFRQG�&LUFXLW��PD\� VWLOO� LQYLWH� D� �PDQLIHVW
GLVUHJDUG��FKDOOHQJH�WKDW�ZRXOG�EH�VXPPDULO\�UHMHFWHG�LQ�7H[DV��)LIWK�&LUFXLW��
7KH�XQUHVROYHG�GRFWULQH�OHDYHV�RSHQ�D�IXQGDPHQWDO�TXHVWLRQ�DERXW�WKH�OLPLWV
RI� MXGLFLDO� UHYLHZ� RI� DUELWUDO� DZDUGV� LQ� WKH� ZRUOG�V� ODUJHVW� HFRQRP\�� 5HDG
0RUH

�ĈĊğäƤĵ� LùňĊĵùõ� �ıïĊĻıäĻĊĤğ� 4äŉ� Wäėùĵ� �ăăùðĻƇ� � � �
9äıėĊğĄ�
ĊĄĄùĵĻ�?ňù� � ıĈäĿę�Ċğ�WĈıùù��ùðäõùĵ� �
�ĈĊğäƤĵ� LùňĊĵùõ� �ıïĊĻıäĻĊĤğ� 4äŉ� Wäėùĵ� �ăăùðĻƇ
9äıėĊğĄ�
ĊĄĄùĵĻ�?ňùıĈäĿę�Ċğ�WĈıùù��ùðäõùĵ
2Q�0DUFK� ���������&KLQD�V� UHYLVHG�$UELWUDWLRQ� /DZ�FDPH� LQWR� IRUFH��PDUNLQJ
WKH�ILUVW�PDMRU�RYHUKDXO�RI�&KLQD�V�DUELWUDO�IUDPHZRUN�VLQFH�������7KH�UHIRUPV
UHIOHFW�WKH�UDSLG�JURZWK�RI�LQWHUQDWLRQDO�DUELWUDWLRQ�LQ�&KLQD�DQG�LWV�DPELWLRQ
WR� EHFRPH� D� JOREDOO\� FRPSHWLWLYH� DUELWUDWLRQ� KXE�� .H\� FKDQJHV� LQFOXGH� WKH
IRUPDO� OHJLVODWLYH� UHFRJQLWLRQ� RI� WKH� �VHDW� RI� DUELWUDWLRQ�� IRU� IRUHLJQ�UHODWHG
GLVSXWHV� �$UWLFOH������DOORZLQJ�SDUWLHV� WR�DJUHH� LQ�ZULWLQJ�RQ� WKH�DUELWUDO� VHDW
DQG� SURYLGLQJ� WKDW� DZDUGV� DUH� GHHPHG� UHQGHUHG� DW� WKDW� VHDW�HOLPLQDWLQJ
ORQJ�VWDQGLQJ�XQFHUWDLQW\�LQ�DZDUG�QDWLRQDOLW\�GHWHUPLQDWLRQV�
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�ĮıĊę�ƕ�0Ŀğù�ŰŮŰųIäĄù�ůŵ0Ŀęŏ�ƕ�PùĮĻùĞïùı�0äğĿäıŏ�ƕ�9äıðĈ

DGDU
7KH�UHYLVHG�/DZ�DOVR�SDUWLDOO\�OLEHUDOLVHV�DG�KRF�DUELWUDWLRQ��QRZ�SHUPLWWLQJ�LW
IRU�FHUWDLQ�IRUHLJQ�UHODWHG�PDULWLPH�GLVSXWHV�DQG�GLVSXWHV�LQYROYLQJ�HQWLWLHV�LQ
GHVLJQDWHG� IUHH� WUDGH� ]RQHV� DQG� WKH� +DLQDQ� )UHH� 7UDGH� 3RUW�� D� VLJQLILFDQW
GHSDUWXUH� IURP� WKH� SULRU� LQVWLWXWLRQDO�RQO\� PRGHO�� )RUHLJQ� DUELWUDWLRQ
LQVWLWXWLRQV�VXFK�DV�WKH�,&&�DQG�6,$&�PD\�QRZ�HVWDEOLVK�RSHUDWLRQDO�RIILFHV�LQ
GHVLJQDWHG� ]RQHV� ZLWKLQ� &KLQD�� 7KH� WLPH� OLPLW� IRU� DSSO\LQJ� WR� VHW� DVLGH� DQ
DUELWUDO�DZDUG�KDV�EHHQ�VKRUWHQHG�IURP�VL[�PRQWKV�WR�WKUHH�PRQWKV��SURPRWLQJ
ILQDOLW\��&RXUWV��KRZHYHU��UHWDLQ�H[FOXVLYH�SRZHU�WR�JUDQW� LQWHULP�PHDVXUHV�D
NH\� GLYHUJHQFH� IURP� WKH� 81&,75$/� 0RGHO� /DZ� UHIOHFWLQJ� &KLQD�V� FDXWLRXV�
MXGLFLDU\�FHQWUHG�DSSURDFK�WR�UHIRUP��5HDG�0RUH

'��� �ĮĮıĤňùĵ� LùňĊĵùõ� �ıïĊĻıäĻĊĤğ� L� � Ŀęùĵ
�ăăùðĻĊňù�0Ŀğù�ŰŮŰŴ
'��� �ĮĮıĤňùĵ� LùňĊĵùõ� �ıïĊĻıäĻĊĤğ� LĿęùĵ
�ăăùðĻĊňù�0Ŀğù�ŰŮŰŴ
2Q�0DUFK�����������WKH�,&&�([HFXWLYH�%RDUG�DSSURYHG�WKH�UHYLVHG�$UELWUDWLRQ
5XOHV��ZKLFK�ZLOO�EH�HIIHFWLYH�IRU�UHTXHVWV�ILOHG�RQ�RU�DIWHU�-XQH����������7KHVH
XSGDWHV�LQWURGXFHG�QHZ�SURFHGXUHV�DQG�LPSURYHPHQWV�WR�H[LVWLQJ�SURYLVLRQV�
HPSKDVL]LQJ� HIILFLHQF\�� DQG� XVDELOLW\� ZKLOH� SUHVHUYLQJ� SDUW\� IOH[LELOLW\� LQ
DUELWUDWRU� VHOHFWLRQ� DQG� SURFHGXUH� WDLORULQJ�� ,&&� &RXUW� 3UHVLGHQW�� &ODXGLD
6DORPRQ� VWDWHG� WKDW� �7KH� UHYLVHG� 5XOHV� UHIOHFW� RXU� FRPPLWPHQW� WR� HQVXULQJ
,&&� $UELWUDWLRQ� PHHWV� WKH� QHHGV� RI� EXVLQHVVHV�� VWDWHV� DQG� VWDWH� HQWLWLHV
ZRUOGZLGH�� PDNLQJ� WKH� 5XOHV� FOHDUHU� DQG� DUELWUDWLRQ� PRUH� HIILFLHQW�� ZKLOH
SUHVHUYLQJ� IOH[LELOLW\� DQG� SURFHGXUDO� LQWHJULW\��� )ROORZLQJ� ���� FDVHV� ILOHG� LQ
�����ZLWK�D�WRWDO�YDOXH�RI�DERXW�86������ELOOLRQ��EULQJLQJ�LWV�RYHUDOO�FDVHORDG
WR�PRUH� WKDQ��������FDVHV�� ,&&�FRQWLQXHV� WR�EH� WKH�ZRUOG�V�PRVW�SUHIHUUHG
UXOHV�DV�SHU������VXUYH\��)XOO�WH[W�DQG�JXLGDQFH�DUH�H[SHFWHG�WR�EH�UHOHDVHG
VRRQ��5HDG�0RUH
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':d�PW9�:W��L
'WL�W'?:
Ɩ��õäĞŏä�LäŉäĻ�Ƭ�PĈäğĻäğĿ�PĊğĄĈ� � � �

':d�PW9�:W��L
'WL�W'?:
Ɩ��õäĞŏä�LäŉäĻ�Ƭ�PĈäğĻäğĿ�PĊğĄĈ

PĊğĄäĮĤıù� 'ğĻùığäĻĊĤğäę� �ĤĞĞùıðĊäę� �ĤĿıĻ� �
õĊĵĞĊĵĵùĵ�ĵùĻƕäĵĊõù�äĮĮęĊðäĻĊĤğ� ��
PĊğĄäĮĤıù� 'ğĻùığäĻĊĤğäę� �ĤĞĞùıðĊäę� �ĤĿıĻ
õĊĵĞĊĵĵùĵ�ĵùĻƕäĵĊõù�äĮĮęĊðäĻĊĤğ�
2Q���-DQXDU\�������WKH�6LQJDSRUH�,QWHUQDWLRQDO�&RPPHUFLDO�&RXUW�GLVPLVVHG
DQ�DSSOLFDWLRQ�E\�'1=��WKH�FODLPDQW�6WDWH��WR�VHW�DVLGH�WKH�)LQDO�$ZDUG�GDWHG
�� 2FWREHU� ����� LQ� 3HUPDQHQW� &RXUW� RI� $UELWUDWLRQ� &DVH� 1R�� ��������
UHQGHUHG� XQGHU� WKH� (QHUJ\� &KDUWHU� 7UHDW\�� 7KH� DZDUG� KDG� EHHQ� PDGH� LQ
IDYRXU�RI�'2$�DQG�'2%��WZR�FRPSDQLHV�LQFRUSRUDWHG�LQ�WKH�8QLWHG�.LQJGRP�
DULVLQJ�IURP�WKHLU�LQGLUHFW�VKDUHKROGLQJ�LQ�WKH�SURMHFW�FRPSDQ\�DQG�D�SDUDOOHO
ELODWHUDO�LQYHVWPHQW�WUHDW\�DUELWUDWLRQ�5HDG�PRUH

IäıĊĵ��ĤĿıĻ�Ĥă��ĮĮùäę�äğğĿęĵ�ĔĿıĊĵõĊðĻĊĤğ�äŉäıõ� � � � � � ��IäıĊĵ��ĤĿıĻ�Ĥă��ĮĮùäę�äğğĿęĵ�ĔĿıĊĵõĊðĻĊĤğ�äŉäıõ�
2Q� ��� -DQXDU\������� WKH�3DULV�&RXUW�RI�$SSHDO�DQQXOOHG�D�SDUWLDO�DZDUG�RQ
MXULVGLFWLRQ� UHQGHUHG� LQ� 3DULV� RQ� ��� $XJXVW� ����� XQGHU� 3HUPDQHQW�&RXUW� RI
$UELWUDWLRQ�&DVH�1R�����������LQ�WKH�GLVSXWH�EHWZHHQ�0U�5LQDW�$NKPHWRY�DQG
,QYHVWLR� //&� DQG� WKH� 5XVVLDQ� )HGHUDWLRQ�� 7KH� DUELWUDWLRQ� FRQFHUQHG� DOOHJHG
H[SURSULDWLRQ�RI�WKH�3DUNRYR\H�DQG�.RUHw]�SURSHUWLHV�LQ�&ULPHD�XQGHU�WKH�����
5XVVLD�8NUDLQH�LQYHVWPHQW�WUHDW\��7KH�&RXUW�DQQXOOHG�WKH�MXULVGLFWLRQ�DZDUG�RQ
JURXQGV�RI�LUUHJXODU�FRQVWLWXWLRQ�DQG�LPSDUWLDOLW\�FRQFHUQV�5HDG�PRUH

0Ŀęŏ�ƕ�PùĮĻùĞïùı�0äğĿäıŏ�ƕ�9äıðĈ

DGDU

�ğĄęĊĵĈ� �ĤĞĞùıðĊäę� �Ĥ� � ĿıĻ� ıĿęùĵ� Ĥğ� ĵùðĻĊĤğ� Ųų� � � �
ĄäĻùŉäŏ��
�ğĄęĊĵĈ� �ĤĞĞùıðĊäę� �ĤĿıĻ� ıĿęùĵ� Ĥğ� ĵùðĻĊĤğ� Ųų
ĄäĻùŉäŏ�
2Q����-DQXDU\�������WKH�(QJOLVK�&RPPHUFLDO�&RXUW�GHFLGHG�WKUHVKROG�LVVXHV
LQ�7KH�5HSXEOLF�RI� ,QGLD�Y�&&�'HYDV� �0DXULWLXV�� /WG�� 7HOFRP�'HYDV�0DXULWLXV
/LPLWHG�� DQG� 'HYDV� (PSOR\HHV� 0DXULWLXV� 3ULYDWH� /LPLWHG� >����@� (:+&� ���
�&RPP��� DULVLQJ� IURP� D� /RQGRQ�VHDWHG� ,QGLD�0DXULWLXV� ELODWHUDO� LQYHVWPHQW
WUHDW\�DUELWUDWLRQ��3HUPDQHQW�&RXUW�RI�$UELWUDWLRQ�&DVH�1R������������
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�ĮıĊę�ƕ�0Ŀğù�ŰŮŰųIäĄù�ůŷ

,QGLD�VRXJKW�D�UXOLQJ�XQGHU�VHFWLRQ����RI�WKH�$UELWUDWLRQ�$FW������RQ�ZKHWKHU
RQO\�0DXULWLDQ� ODZ� JRYHUQV�ZKR� FDQ� LQVWUXFW� FRXQVHO� �DGPLQLVWUDWRU�VLGH� YV
GLUHFWRU�VLGH���5HDG�PRUH

'ğĻùığäĻĊĤğäę� �ùğĻıù� ăĤı� PùĻĻęùĞùğĻ� Ĥă� � �
'ğňùĵĻĞùğĻ� �ĊĵĮĿĻùĵ� ĻıĊïĿğäę� ıùĔùðĻĵ� � �
ĮıĤňĊĵĊĤğäę�ĞùäĵĿıùĵ�

'ğĻùığäĻĊĤğäę� �ùğĻıù� ăĤı� PùĻĻęùĞùğĻ� Ĥă
'ğňùĵĻĞùğĻ� �ĊĵĮĿĻùĵ� ĻıĊïĿğäę� ıùĔùðĻĵ
ĮıĤňĊĵĊĤğäę�ĞùäĵĿıùĵ
2Q���� -DQXDU\� ������ DQ� ,QWHUQDWLRQDO�&HQWUH� IRU� 6HWWOHPHQW� RI� ,QYHVWPHQW
'LVSXWHV�WULEXQDO�LQ�)LUVW�0DMHVWLF�6LOYHU�&RUS��Y�8QLWHG�0H[LFDQ�6WDWHV��&DVH
1R�� $5%�������� UHMHFWHG� WKH� LQYHVWRU�V� VHFRQG� UHTXHVW� IRU� SURYLVLRQDO
PHDVXUHV� XQGHU� WKH� 1RUWK� $PHULFDQ� )UHH� 7UDGH� $JUHHPHQW�� )LUVW� 0DMHVWLF
6LOYHU�&RUS��VRXJKW�DQ�RUGHU�VXVSHQGLQJ�0H[LFR�V�HQIRUFHPHQW�RI�D������WD[
UHDVVHVVPHQW� DJDLQVW� LWV� VXEVLGLDU\� �3(0�� ZKLOH� WKH� FDVH� SURFHHGV�� 7KH
WULEXQDO�KHOG�WKH�VXVSHQVLRQ�VRXJKW�LV�EDUUHG�E\�$UWLFOH������RI�WKH�WUHDW\�DQG
UHMHFWHG�WKH�UHTXHVW��UHVHUYLQJ�FRVWV�WR�WKH�ILQDO�DZDUG��5HDG�PRUH

0Ŀęŏ�ƕ�PùĮĻùĞïùı�0äğĿäıŏ�ƕ9äıðĈ

DGDU

�ğĄęĊĵĈ� �ĤĞĞùıðĊäę� �ĤĿıĻ� ĮäıĻęŏ� ĵùĻĵ� äĵĊõù� � � � �
äŉäıõ��
�ğĄęĊĵĈ� �ĤĞĞùıðĊäę� �ĤĿıĻ� ĮäıĻęŏ� ĵùĻĵ� äĵĊõù
äŉäıõ�
,Q�5HSXEOLF�RI�.RUHD�Y�(OOLRWW�$VVRFLDWHV��/3�����)HEUXDU\��������/RUG�-XVWLFH
)R[WRQ�XSKHOG�WKH�5HSXEOLF�RI�.RUHD�V�VHFWLRQ�����MXULVGLFWLRQ��FKDOOHQJH�WR�DQ
DZDUG� XQGHU� WKH� 86$�.RUHD� )UHH� 7UDGH� $JUHHPHQW�� 7KH� FODLP� FRQFHUQHG
SUHVVXUH�RQ�WKH�1DWLRQDO�3HQVLRQ�6HUYLFH�WR�YRWH�IRU�WKH�6DPVXQJ�&	7�&KHLO
,QGXVWULHV� PHUJHU�� 7KH� &RXUW� KHOG� WULEXQDO� ODFNHG� MXULVGLFWLRQ� WR� WUHDW� WKH
3HQVLRQ�6HUYLFH�DV�D�6WDWH�RUJDQ��VHW�DVLGH�SDUW�RI�WKH�DZDUG��DQG�UHPLWWHG
FDXVDWLRQ�DQG�UHOLHI�RQ�WKH��%OXH�+RXVH��PHDVXUHV��5HDG�0RUH
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LQWHUHVW��,&6,'�DZDUG�DJDLQVW�3HUX��7KH�GLVSXWH�VWHPV�IURP�WKH������EORFNDGH
RI� WKH� ,QYLFWD� JROG� PLQH� E\� WKH� 3DUiQ� FRPPXQLW\�� ,Q� -XQH� ������ DQ� ,&6,'
WULEXQDO� KHOG� 3HUX� OLDEOH� IRU� IDLOLQJ� WR�SURWHFW� WKH� LQYHVWPHQW�� DWWULEXWLQJ� WKH
FRPPXQLW\
V�DFWLRQV�WR�WKH�VWDWH��:LWK�WKH�����GD\�DQQXOPHQW�SHULRG�H[SLUHG�
/XSDND�LV�QRZ�VHHNLQJ�WR�DWWDFK�3HUXYLDQ�DVVHWV�LQ�WKH�8�6��WR�VDWLVI\�WKH�GHEW�
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UHJLVWUDWLRQ� RI� DQ� ,&6,'� �,QWHUQDWLRQDO� &HQWUH� IRU� 6HWWOHPHQW� RI� ,QYHVWPHQW
'LVSXWHV�� (QHUJ\� &KDUWHU� 7UHDW\� DZDUG�� ,Q� 1H[W(UD� (QHUJ\� *OREDO� +ROGLQJV
%�9�� DQG� 1H[W(UD� (QHUJ\� 6SDLQ� +ROGLQJV� %�9�� Y� .LQJGRP� RI� 6SDLQ� >����@
6*+&� ��� ���� )HEUXDU\� ������� WKH� 6LQJDSRUH� +LJK� &RXUW� UHMHFWHG� 6SDLQ�V
VWDWH�LPPXQLW\�FKDOOHQJH�WR�UHJLVWUDWLRQ�RI�DQ�,&6,'��,QWHUQDWLRQDO�&HQWUH�IRU
6HWWOHPHQW� RI� ,QYHVWPHQW�'LVSXWHV�� (QHUJ\�&KDUWHU� 7UHDW\� DZDUG�� 7KH�&RXUW
KHOG� 6SDLQ� KDG� VXEPLWWHG� WR� HQIRUFHPHQW� MXULVGLFWLRQ� E\� MRLQLQJ� WKH� ,&6,'
&RQYHQWLRQ�DQG�WKDW�WKH��LQWUD�(8��REMHFWLRQ�GLG�QRW�LQYDOLGDWH�6SDLQ�V�ZULWWHQ
FRQVHQW�WR�DUELWUDWH��VR�WKH�UHJLVWUDWLRQ�RUGHU�VWRRG��5HDG�PRUH
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7KH� 8.� 6XSUHPH� &RXUW�V� ODQGPDUN� GHFLVLRQ� LQ� ,QIUDVWUXFWXUH� 6HUYLFHV
/X[HPERXUJ� Y�� 6SDLQ� FODULILHV� WKDW� VRYHUHLJQ� LPPXQLW\� FDQQRW� EORFN� WKH
UHJLVWUDWLRQ�RI�,&6,'�DZDUGV�LQ�(QJOLVK�FRXUWV�
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7KH�&RXUW� UXOHG� WKDW�E\� MRLQLQJ� WKH� ,&6,'�&RQYHQWLRQ��SDUWLFXODUO\�$UWLFOH����
VWDWHV� SURYLGH� DQ� H[SUHVV�� LUUHYRFDEOH� ZDLYHU� RI� DGMXGLFDWLYH� LPPXQLW\�� 7KLV
GLVWLQFWLRQ�VHSDUDWHV�WKH�DGPLQLVWUDWLYH�DFW�RI��UHFRJQLWLRQ�DQG�UHJLVWUDWLRQ���
ZKLFK�WUHDWV�DZDUGV�DV�ILQDO�GRPHVWLF�MXGJPHQWV���IURP�WKH�VXEVHTXHQW�VWDJH
RI� �H[HFXWLRQ�� DJDLQVW� VSHFLILF� VWDWH� DVVHWV�� 7KLV� UXOLQJ� SURYLGHV� FUXFLDO
FHUWDLQW\� IRU� JOREDO� LQYHVWRUV�� HQVXULQJ� WKDW� VRYHUHLJQ� GHEWRUV� FDQQRW� XVH
LPPXQLW\�WR�SUHYHQW�WKH�IRUPDO�HQWU\�RI�DZDUGV�LQWR�WKH�(QJOLVK�OHJDO�V\VWHP�
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'ğõĊä� ĵùĻ� ĻĤ� ıùňĊĵù� ĊĻĵ� ŰŮůŴ� 9Ĥõùę� 
ĊęäĻùıäęƕ� � � � �
'ğňùĵĻĞùğĻƕWıùäĻŏ
'ğõĊä� ĵùĻ� ĻĤ� ıùňĊĵù� ĊĻĵ� ŰŮůŴ� 9Ĥõùę� 
ĊęäĻùıäęƕ
'ğňùĵĻĞùğĻƕWıùäĻŏ
,QGLD� LV� FXUUHQWO\� UHFDOLEUDWLQJ� LWV� LQYHVWPHQW� ODQGVFDSH� E\� �UHIUHVKLQJ�� WKH
UHVWULFWLYH������0RGHO�%LODWHUDO� ,QYHVWPHQW�7UHDW\� WR�FUHDWH�D�PRUH� LQYHVWRU�
IULHQGO\� HQYLURQPHQW� ZKLOH� SUHVHUYLQJ� UHJXODWRU\� VRYHUHLJQW\�� :KLOH� UHFHQW
WUDGH�DJUHHPHQWV�ZLWK�SDUWQHUV�OLNH�WKH�8.�DQG�()7$�PRYH�WRZDUG�6WDWH�WR�
6WDWH�GLVSXWH� UHVROXWLRQ� UDWKHU� WKDQ�GLUHFW� LQYHVWRU� ULJKWV�� QHZ�%,7V�ZLWK� WKH
8$(�� 8]EHNLVWDQ�� DQG� .\UJ\]VWDQ� VLJQDO� D� VKLIW� WRZDUG� LQFUHPHQWDO
FRQFHVVLRQV��7KHVH�LQFOXGH�ORQJHU�OLPLWDWLRQ�SHULRGV�IRU�FODLPV��SURWHFWLRQV�IRU
SRUWIROLR� LQYHVWPHQWV��DQG�FOHDUHU�HQIRUFHPHQW�SDWKZD\V��8OWLPDWHO\�� ,QGLD�LV
DJJUHVVLYHO\� H[SDQGLQJ� LWV� JOREDO� WUDGH� QHWZRUN�� EDODQFLQJ� LWV� QHHG� IRU
IRUHLJQ� FDSLWDO� ZLWK� D� FDXWLRXV�� VWDWH�OHG� DSSURDFK� WR� LQWHUQDWLRQDO
DUELWUDWLRQ��5HDG�0RUH
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$� ODQGPDUN�GHFLVLRQ� LV�H[SHFWHG� IURP� WKH�8QLWHG�.LQJGRP�6XSUHPH�&RXUW� LQ
����� LQ� WKH� FDVH� RI� ,QIUDVWUXFWXUH� 6HUYLFHV� /X[HPERXUJ� 6$5/� Y�� .LQJGRP� RI
6SDLQ��ZKLFK� FRQFHUQV�ZKHWKHU� (8� ODZ� VKLHOGV�6SDLQ� IURP�SD\LQJ�DQ�(QHUJ\
&KDUWHU�7UHDW\��(&7��DUELWUDWLRQ�DZDUG�WR�D�IRUHLJQ�LQYHVWRU��
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6SDLQ�KDV�DUJXHG�WKDW�WKH�LQWUD�(8�REMHFWLRQ�URRWHG�LQ�WKH�&-(8�V�GHFLVLRQV�LQ
$FKPHD� DQG� .RPVWUR\�UHQGHUV� WKH� (&7� DUELWUDWLRQ� FODXVH� LQDSSOLFDEOH
EHWZHHQ� (8� PHPEHU� VWDWHV�� DQG� WKHUHIRUH� WKH� DZDUG� VKRXOG� QRW� EH
UHFRJQLVHG� RU� HQIRUFHG�� 7KH� GHFLVLRQ�� ZKLFK� ZDV� XSKHOG� DW� ERWK� WKH� +LJK
&RXUW� DQG� &RXUW� RI� $SSHDO� OHYHOV�� LV� QRZ� SHQGLQJ� EHIRUH� WKH� 8.� 6XSUHPH
&RXUW��ZLWK�D�UXOLQJ�DQWLFLSDWHG�LQ�������
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�,Q� WKH�6$55� )UHLJKWV�&RUSRUDWLRQ� Y�� $UJR�&RUDO�0DULWLPH� /WG��PDWWHU� �����
//%L]�+&��'(/�������������'+&���������WKH�'HOKL�+LJK�&RXUW
V�UHIXVDO�WR�JUDQW
DQ� DQWL�DUELWUDWLRQ� LQMXQFWLRQ� KDV� DOVR� EHHQ� VLJQLILFDQW� IRU� PDULWLPH� ODZ
SUDFWLFH� PRUH� EURDGO\�� 7KH� &RXUW� ODLG� GRZQ� WKDW� ,QGLDQ� FLYLO� FRXUWV� UHWDLQ
MXULVGLFWLRQ� WR� HQWHUWDLQ� VXLWV� VHHNLQJ� DQWL�DUELWUDWLRQ� LQMXQFWLRQV� LQ� IRUHLJQ�
VHDWHG�DUELWUDWLRQV�LQFOXGLQJ�/0$$�SURFHHGLQJV�EXW�FRQILUPHG�WKDW�VXFK�UHOLHI
LV�DYDLODEOH�RQO\�LQ�WKH�UDUHVW�RI�FDVHV��ZKHUH�WKH�DUELWUDWLRQ�DJUHHPHQW�LV��QXOO
DQG�YRLG�� LQRSHUDWLYH�RU� LQFDSDEOH�RI�EHLQJ�SHUIRUPHG��XQGHU�6HFWLRQ����RI
WKH�$UELWUDWLRQ�$FW��RU�ZKHUH�WKH�SURFHHGLQJV�DUH�GHPRQVWUDEO\�YH[DWLRXV�DQG
RSSUHVVLYH�� 7KH� FDVH� RIIHUHG� LPSRUWDQW� FODULILFDWLRQV� RQ� WKH� GLVWLQFWLRQ
EHWZHHQ�VXSHUYLVRU\�MXULVGLFWLRQ�RI�FRXUWV�DW�WKH�VHDW�YHUVXV�WKH�SHUVRQDO�DQG
LQ�SHUVRQDP�MXULVGLFWLRQ�RI�,QGLDQ�FLYLO�FRXUWV�RYHU�,QGLDQ�SDUWLHV��DQG�LV�OLNHO\�WR
JXLGH� KRZ� PDULWLPH� SDUWLHV� VWUXFWXUH� WKHLU� FKDOOHQJH� VWUDWHJLHV� DJDLQVW
IRUHLJQ�VHDWHG�DUELWUDO�SURFHHGLQJV��5HDG�0RUH

[ğĊĻùõ�PĻäĻùĵ�'ĵĵĿùĵ�ŴŮƕ�äŏ�eäĊňùı�Ĥă�ĻĈù� 0Ĥğùĵ��ðĻ
�ĞĊõ�PĻıäĊĻ�Ĥă�%ĤıĞĿŔ��ıĊĵĊĵ
7KH� 7UXPS� $GPLQLVWUDWLRQ� LVVXHG� D� ���GD\� -RQHV� $FW� ZDLYHU� LQ� UHVSRQVH� WR
GLVUXSWLRQV� LQ�JOREDO� HQHUJ\�PDUNHWV�DULVLQJ� IURP� WKH�6WUDLW� RI�+RUPX]�FULVLV�
7KH�ZDLYHU�SHUPLWV�IRUHLJQ�IODJJHG�YHVVHOV�WR�WUDQVSRUW�RLO��QDWXUDO�JDV��FRDO�
IHUWLOLVHU��UHILQHG�SURGXFWV��DQG�SHWURFKHPLFDOV�EHWZHHQ�8�6��SRUWV��$V�RI�WKLV��
QHZVOHWWHU��DW�OHDVW�RQH�YR\DJH�KDV�WDNHQ�SODFH�XQGHU�WKH�ZDLYHU��+RZHYHU

https://www.scconline.com/blog/post/2026/04/03/anti-arbitral-injunctions-foreign-seated-arbitration-sarr-delhi-high-court/
https://www.scconline.com/blog/post/2026/04/03/anti-arbitral-injunctions-foreign-seated-arbitration-sarr-delhi-high-court/
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DGDU
LQGXVWU\� GDWD� VKRZV� D� OLPLWHG� LPSDFW� RQ� IXHO� SULFHV�� ZLWK� 8�6�� IXHO� H[SRUWV
VXUJLQJ� WR� UHFRUG� OHYHOV�� 7KH� $PHULFDQ� 0DULWLPH� 3DUWQHUVKLS� DQG� PDULWLPH
ODERXU�XQLRQV�KDYH�RSSRVHG�WKH�ZDLYHU��5HDG�0RUH

[�4�LùĵùäıðĈƈ�9äĔĤı�9äıĊĻĊĞù�:äĻĊĤğĵ�[ğĮıùĮäıùõ
ăĤı�'9?��ùðäıïĤğĊĵäĻĊĤğ�9ùäĵĿıùĵ
$�0DUFK������VWXG\�IRXQG�WKDW�QR�PDMRU�PDULWLPH�QDWLRQ�LV�IXOO\�SUHSDUHG�IRU
WLJKWHQLQJ� GHFDUERQLVDWLRQ� WDUJHWV� XQGHU� WKH� ,02�V� 1HW� =HUR� )UDPHZRUN
������*+*�6WUDWHJ\���:KLOH�WKH�8�6���&KLQD��DQG�WKH�8.�DUH�UHODWLYHO\�EHWWHU
SRVLWLRQHG�� DGYDQFHG� PDULWLPH� HFRQRPLHV� OLNH� -DSDQ�� 6RXWK� .RUHD�� DQG� (8
PHPEHU� VWDWHV� IDFH� KHLJKWHQHG� WUDQVLWLRQ� ULVN� GXH� WR� UHOLDQFH� RQ� /1*�� )RU
,QGLD�� WKH� ILQGLQJV�DUH�GLUHFWO\� UHOHYDQW� WR� WKH�7DPLO�1DGX�6KLSEXLOGLQJ�3ROLF\
������ ZKLFK� SULRULWLVHV� JUHHQ� K\GURJHQ�� DPPRQLD�� DQG� HOHFWULF� SURSXOVLRQ�
SRVLWLRQLQJ�7DPLO�1DGX�DKHDG�RI�WKH�GHFDUERQLVDWLRQ�FXUYH��5HDG�0RUH

WäĞĊę� :äõĿ� 4äĿğðĈùĵ� PĈĊĮïĿĊęõĊğĄ� IĤęĊðŏ� ŰŮŰŴƈ
!ıùùğ�dùĵĵùęĵƇ�9ùĄä�PĈĊĮŏäıõĵƇ�äğõ�
ęĿù��ðĤğĤĞŏ
2Q�0DUFK� ��� ������ 7DPLO� 1DGX�&KLHI�0LQLVWHU�0�.�� 6WDOLQ� UHOHDVHG� WKH� 7DPLO
1DGX� 6KLSEXLOGLQJ� 3ROLF\� ������ D� FRPSUHKHQVLYH� IUDPHZRUN� DLPHG� DW
SRVLWLRQLQJ� WKH� VWDWH� DV� D� JOREDO� KXE� IRU� VXVWDLQDEOH� DQG� WHFKQRORJLFDOO\
DGYDQFHG� VKLSEXLOGLQJ�� 7KH� SROLF\� IRFXVHV� RQ� EXLOGLQJ� D� IXOO� PDULWLPH
HFRV\VWHP�VSDQQLQJ�VKLSEXLOGLQJ��UHSDLU��UHF\FOLQJ��DQG�PDULQH�PDQXIDFWXULQJ�
DQG�DOLJQV�ZLWK�,QGLD
V�0DULWLPH�$PULW�.DDO�9LVLRQ�������.H\�LQFHQWLYHV�LQFOXGH
FDSLWDO�VXEVLGLHV�IRU�JUHHQ�YHVVHOV�SRZHUHG�E\�JUHHQ�K\GURJHQ��DPPRQLD��DQG
HOHFWULF�SURSXOVLRQ��D�����VXEVLG\� IRU� VKLS\DUGV� LQYHVWLQJ�D�PLQLPXP�RIݕ����
FURUH� LQ� JUHHQ� LQLWLDWLYHV�� DQG� D� ���� FDSLWDO� VXEVLG\� WR� WKH� ILUVW� ILYH� VKLS
UHF\FOLQJ�\DUGV�REWDLQLQJ�LQWHUQDWLRQDO�HQYLURQPHQWDO�FHUWLILFDWLRQV��$�6SHFLDO
3XUSRVH�9HKLFOH� FDOOHG�16+,371�ZLOO� EH� VHW� XS� XQGHU� 6,3&27� WR� FRRUGLQDWHV
GHYHORSPHQW��ZLWK�ILQDQFLDO�PRGHOV

https://content.govdelivery.com/bulletins/gd/USDHSCBP-40f1204?wgt_ref=USDHSCBP_WIDGET_2
https://www.shippingandoceans.com/post/lng-and-methanol-create-path-dependencies-that-divert-investments
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DGDU
LQFOXGLQJ�HTXLW\�SDUWLFLSDWLRQ��DVVHW�OHDVLQJ��DQG�D�SURGXFWLRQ�OLQNHG�LQFHQWLYH
IRU�PHJD�SURMHFWV�H[FHHGLQJݕ��������FURUH��7KH�SROLF\�WDUJHWV�,QGLD
V�FXUUHQW
������VKDUH�RI�WKH�JOREDOVKLSEXLOGLQJ�PDUNHW��OHYHUDJLQJ�7DPLO�1DGX
V�������NP
FRDVWOLQH� DQG� GHHS�ZDWHU� DFFHVV� WR� DWWUDFW� ODUJH� FRPPHUFLDO� YHVVHOV�
GHIHQFH�FUDIW��DQG�RIIVKRUH�VWUXFWXUHV��5HDG�0RUH

9äõıäĵ� %ĊĄĈ� �ĤĿıĻ� ?ıõùıĵ� �ııùĵĻ� Ĥă� IäğäĞäƕ
 ęäĄĄùõ� dùĵĵùę� äĻ� �ĈùğğäĊ� IĤıĻ� Ċğ� �ĈäıĻùıĮäıĻŏ
�ĊĵĮĿĻùƈ� PĈĊĮ�  Ŀùęĵ� Ƭ� Wıäõù� �9��� ňƆ� 9d� pĈĤğĄ
IùğĄ�kĤĿ�kĊ
2Q�0DUFK�����������LQ�6KLS�)XHOV�	�7UDGH�'0&&�	�$QU��Y��2ZQHUV�DQG�3DUWLHV
,QWHUHVWHG� LQ� WKH� 9HVVHO� 0�Y� =KRQJ� 3HQJ� <RX� <L� �&�6� �&RPP�� 'LY��� 1R�
���������� WKH�0DGUDV� +LJK�&RXUW� RUGHUHG� WKH� DUUHVW� RI� D� 3DQDPD�IODJJHG
YHVVHO� DW� &KHQQDL� 3RUW� XQGHU� WKH� $GPLUDOW\� �-XULVGLFWLRQ� DQG� 6HWWOHPHQW� RI
0DULWLPH�&ODLPV��$FW��������7KH�GLVSXWH�DURVH�IURP�D������WLPH�FKDUWHUSDUW\
HQWHUHG� LQWR� E\� (XURWUDQV� /WG��� D� 5XVVLDQ� HQWLW\�� ZKRVH� ULJKWV� ZHUH
VXEVHTXHQWO\�DVVLJQHG�WR�6KLS�)XHOV�	�7UDGH�'0&&��D�'XEDL�EDVHG�ILUP��7KH
SODLQWLIIV� FODLPHG� RYHU� 86'� ����PLOOLRQ�� DOOHJLQJ�ZURQJIXO� ZLWKGUDZDO� RI� WKH
YHVVHO� DIWHU� WKH� RZQHUV� PRYHG� LW� WR� &KLQD� XQGHU� WKH� SUHWH[W� RI� UHSDLUV�
UHQGHULQJ� LW� XQDYDLODEOH� DQG� RII�KLUH� IURP� 0D\� ������ -XVWLFH� 6HQWKLONXPDU
5DPDPRRUWK\� IRXQG� WKDW� WKH� FODLP� FRQVWLWXWHG� D� PDULWLPH� FODLP� XQGHU� WKH
�����$FW��GLUHFWHG�LPPHGLDWH�LVVXDQFH�RI�DQ�DUUHVW�ZDUUDQW��DQG�LVVXHG�QRWLFH
UHWXUQDEOH� $SULO� ��� ������ 7KH� UXOLQJ� UHDIILUPV� WKDW� ,QGLDQ� FRXUWV� ZLOO� DFW
GHFLVLYHO\� RQ� FUHGLEOH� FKDUWHUSDUW\� EUHDFKHV� WR� SUHYHQW� YHVVHOV� IURP� VDLOLQJ
EH\RQG�,QGLDQ�MXULVGLFWLRQ��5HDG�0RUH

https://www.business-standard.com/india-news/tamil-nadu-unveils-shipbuilding-policy-2026-boost-green-vessels-recycling-maritime-tech-126030400902_1.html
https://www.barandbench.com/news/madras-high-court-orders-arrest-of-panama-flagged-ship-mv-zhong-peng-you-yi
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DGDU

7KH� SURQRXQFHPHQW� RI� WKH� +RQ
EOH� 6XSUHPH� &RXUW� RI� ,QGLD� LQ� 1DJDUDM� 9�
0\ODQGOD� Y�� 3,�2SSRUWXQLWLHV� )XQG� �,� UHSUHVHQWV�D� VHPLQDO� FRQWULEXWLRQ� WR� WKH
HYROYLQJ� ODQGVFDSH� RI� ,QGLDQ� DUELWUDWLRQ� MXULVSUXGHQFH�� LQVRIDU� DV� LW
DXWKRULWDWLYHO\� VHWWOHG� WKH� YH[HG� TXHVWLRQ� RI� WKH� H[WHQW� WR� ZKLFK� GRPHVWLF
FRXUWV� PD\� OHJLWLPDWHO\� LQWHUYHQH� LQ� WKH� HQIRUFHPHQW� RI� IRUHLJQ� DUELWUDO
DZDUGV�� SDUWLFXODUO\� ZKHUH� WKH� VDQFWLW\� RI� VXFK� HQIRUFHPHQW� LV� VRXJKW� WR� EH
LPSHDFKHG�RQ�WKH�JURXQG�RI�VLPXOWDQHRXVO\�VXEVLVWLQJ�SURFHHGLQJV�XQGHU� WKH
DHJLV�RI�FRPSDQ\� ODZ��7KH�SULQFLSDO� LVVXH�WR�EH�FRQVLGHUHG�E\�WKHEHIRUH�WKH
+RQ�EOH� &RXUW� ZDV� LV� ZKHWKHU� WKH� SDUWLHV� PD\PD\� RSSRVH� WKH� HQIRUFHPHQW
EDVHG�RQ�UH�OLWLJDWLQJ�WKH�LVVXHV�WKDW�KDYH�EHHQ�GHFLGHG�XSRQ�FRQFOXVLYHO\�E\
WKH�DUELWUDO� WULEXQDO�RU�E\�WKH�FRXUWV�DW�WKH�VHDW�RI�WKH�DUELWUDWLRQ�RU�QRW��7KH
&RXUW�DJUHHG�KHOG�WKDW�VXFK�UH�H[DPLQDWLRQ�VKRXOG�QRW�EH�DOORZHG�WR�EH�GRQH�
DV� LW� ZRXOG� FRPSURPLVH� WKH� ILQDOLW\� RI� WKH� DUELWUDO� DZDUGV�� XQGHUPLQH� WKH
HIILFDF\� RI� WKH� DUELWUDO� SURFHVV�� DQG� FUHDWH� SURWUDFWHG� DQG� GXSOLFDWLYH
OLWLJDWLRQ��,W�XQGHUOLQHV�WKH�IDFW�WKDW�WKH�SXEOLF�SROLF\�H[FHSWLRQ�VKRXOG�EH�KHOG
WR�D�YHU\�OLPLWHG�VFRSH�DQG�FDQQRW�EH�XVHG�DV�D�WRRO�WR�UHYLVLW�WKH�PHULWV�RI�WKH
FRQIOLFW�� 0RUHRYHU�� WKH� &RXUW� H[SRXQGHG� XSRQ� WKH� 'RFWULQH� RI� 7UDQVQDWLRQDO
,VVXH� (VWRSSHO� LQ� WKH� FRQWH[W� RI� HQIRUFHPHQW� XQGHU� 6HFWLRQ� ��� RI� WKH
$UELWUDWLRQ�DQG�&RQFLOLDWLRQ�$FW�� ������ UHLWHUDWLQJ�WKDW�RQFH�DQ�DUELWUDO�DZDUG
KDV� DWWDLQHG� ILQDOLW\� DW� WKH� VHDW�� ,QGLDQ� FRXUWV� RXJKW� WR� DGRSW� D� PLQLPDOLVW
DSSURDFK� DQG� JLYH� IXOO� HIIHFW� WR� WKH� DZDUG�� ,Q� WKLV� UHJDUG�� WKH� MXGJHPHQW
PHDQLQJIXOO\� IRUWLILHV� ,QGLD
V� HQWUHQFKHG� SUR�DUELWUDWLRQ� SROLF\� ZKLOVW
VLPXOWDQHRXVO\� DGYDQFLQJ� WKH� IRXQGDWLRQDO� LPSHUDWLYHV� RI� FHUWDLQW\�� ILQDOLW\�
DQG� HIILFLHQF\� WKDW� XQGHUJLUG� WKH� LQVWLWXWLRQ� RI� LQWHUQDWLRQDO� FRPPHUFLDO
DUELWUDWLRQ�
�

 äðĻĵ�Ĥă�ĻĈù��äĵù� � äðĻĵ�Ĥă�ĻĈù��äĵù
7KH� GLVSXWH� LQ� 1DJDUDM� 9�� 0\ODQGOD� Y�� 3,� 2SSRUWXQLWLHV� )XQG�,� DULVHV� IURP
VKDUHKROGHUV��GLVSXWH�LQ�)LQDQFLDO�6RIWZDUH�DQG�6\VWHPV�3YW��/WG���)663/��

https://www.livelawbiz.com/pdf_upload/2026/03/26/slp31945-47of2025-663980.pdf
https://www.livelawbiz.com/pdf_upload/2026/03/26/slp31945-47of2025-663980.pdf
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DGDU
LQ�ZKLFK�D�JURXS�RI�LQYHVWRUV�KDG�LQYHVWHG�LQ�WKH�FRPSDQ\�EDVHG�RQ�D�6KDUH
$FTXLVLWLRQ�DQG�6KDUHKROGHUV�$JUHHPHQW� ��������ZKLFK�SURYLGHG�IRU�GHWDLOHG
H[LW� PHFKDQLVPV�� VXFK� DV� VHFRQGDU\� VDOH�� EX\�EDFN� DQG� ,32�� ,Q� ������ WKH
GLVSXWH� ZDV� ILQDOO\� GHFLGHG� E\� D� IRUHLJQ� DZDUG� E\� DUELWUDWLRQ� XQGHU� WKH
6LQJDSRUH� ,QWHUQDWLRQDO� $UELWUDWLRQ� &HQWUH� �6,$&�� ZKHQ� WKH� LQYHVWRUV
DWWHPSWHG� WR� ZLWKGUDZ� DQG� DOOHJHG� WKH� SURPRWHUV� KDG� EUHDFKHG� WKHVH
REOLJDWLRQV�� 7KH� LQYHVWRUV� WKHQ� ILOHG�HQIRUFHPHQW�SURFHHGLQJV� LQ� WKH�0DGUDV
+LJK�&RXUW� XQGHU� WKH� $UELWUDWLRQ� DQG�&RQFLOLDWLRQ� $FW�� ������ ZKLFK� DIILUPHG
WKH�DZDUG�DQG�GLVPLVVHG�WKH�REMHFWLRQV�E\�WKH�SURPRWHUV��$W�WKH�VDPH�WLPH�
WKH�SURPRWHUV�KDG�ILOHG�SDUDOOHO�RSSUHVVLRQ�DQG�PLVPDQDJHPHQW�SURFHHGLQJV
LQ� WKH� 1DWLRQDO� &RPSDQ\� /DZ� 7ULEXQDO� �1&/7��� DQG� ODWHU� DSSHDOV� EHIRUH� WKH
1DWLRQDO�&RPSDQ\� /DZ�$SSHOODWH� 7ULEXQDO� �1&/$7��ZHUH� DOVR� GLVPLVVHG�� 7KH
GLVPLVVDO�RI� WKHLU�REMHFWLRQV� WR� WKH�HQIRUFHPHQW�RI� WKH�DZDUG�DJJULHYHG�WKH
SURPRWHUV��ZKR�WKXV�DSSURDFKHG�WKH�6XSUHPH�&RXUW�E\�ZD\�RI�6SHFLDO�/HDYH
3HWLWLRQV�� ZKLFK� EURXJKW� LQWR� TXHVWLRQ� WKH� SHUPLVVLELOLW\� RI� RSSRVLQJ� WKH
HQIRUFHPHQW�RI�D�IRUHLJQ�DUELWUDO�DZDUG�E\�UH�OLWLJDWLQJ�LVVXHV�WKDW�KDG�EHHQ
FRQFOXVLYHO\�GHWHUPLQHG�E\�WKH�DUELWUDO�WULEXQDO�DQG�WKH�FRXUWV�DW�WKH�VHDW�

7KH�+RQ�EOH�6XSUHPH�&RXUW�DGGUHVVHG�WKUHH�SULQFLSDO�LVVXHV�
�� �:KHWKHU�WKH�HQIRUFHPHQW�RI�D�IRUHLJQ�DUELWUDO�DZDUG�XQGHU�6HFWLRQ����RI
WKH�$UELWUDWLRQ�DQG�&RQFLOLDWLRQ�$FW�������FDQ�EH�UHVLVWHG�E\�UH�DJLWDWLQJ
LVVXHV�WKDW�KDYH�DOUHDG\�EHHQ�GHFLGHG�E\�WKH�DUELWUDO�WULEXQDO�DQG�XSKHOG
E\�WKH�FRXUW�DW�WKH�VHDW�RI�DUELWUDWLRQ�

�� �:KHWKHU�WKH�JURXQG�RI��SXEOLF�SROLF\�RI�,QGLD��SHUPLWV�D�UHYLHZ�RI�ILQGLQJV
RQ� IDFWV� DQG� FRQWUDFWXDO� LQWHUSUHWDWLRQ�� RU� ZKHWKHU� LWV� VFRSH� UHPDLQV
OLPLWHG�DW�WKH�HQIRUFHPHQW�VWDJH�
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�ıĄĿĞùğĻĵ��õňäğðùõ��ıĄĿĞùğĻĵ��õňäğðùõ

��:KHWKHU�WKH�'RFWULQH�RI�7UDQVQDWLRQDO�,VVXH�(VWRSSHO�DSSOLHV�WR�SUHFOXGH
SDUWLHV� IURP� UDLVLQJ� LGHQWLFDO�REMHFWLRQV�EHIRUH� ,QGLDQ�FRXUWV� WKDW�ZHUH
SUHYLRXVO\�UDLVHG�DQG�UHMHFWHG�LQ�SURFHHGLQJV�EHIRUH�WKH�VHDW�FRXUW�

#Z��1FUJUJPOFS
7KH�3HWLWLRQHU�DUJXHG�WKDW�WKH�IRUHLJQ�DUELWUDO�DZDUG�KDG�EHFRPH�ILQDO�VLQFH
LW�KDG�EHHQ�FRQILUPHG�E\�WKH�6LQJDSRUH�+LJK�&RXUW��DQG�WKXV��LW�FRXOG�QRW�EH
UHFRQVLGHUHG�RQ� WKH�HQIRUFHPHQW�SKDVH� LQ� ,QGLD�� 7KH�SHWLWLRQHU�FRQWHQGHG
WKDW� WKH� 5HVSRQGHQWV� ZHUH� VHHNLQJ�� XQGHU� WKH� JXLVH� RI� D� SXEOLF� SROLF\
FKDOOHQJH��UH�OLWLJDWH�PDWWHUV�RI�FRQWUDFWXDO�LQWHUSUHWDWLRQ�DQG�IDFW�WKDW�KDG
DOUHDG\�EHHQ�DGMXGLFDWHG��7KH�SHWLWLRQHU�KLJKOLJKWHG� WKDW�D�PHULW� UHYLHZ� LV
QRW� SRVVLEOH� DV� WKH� VFRSH� RI� LQWHUIHUHQFH� DW� WKH� HQIRUFHPHQW� SKDVH� LV
OLPLWHG�DQG�GRHV�QRW�SHUPLW�VXFK�D�UHYLHZ��7KH\�IXUWKHU�LQYRNHG�WKH�'RFWULQH
RI�7UDQVQDWLRQDO� ,VVXH�(VWRSSHO��DUJXLQJ�WKDW� LVVXHV�FRQFOXVLYHO\� UHVROYHG�E\
WKH� WULEXQDO� DQG� XSKHOG� E\� WKH� VHDW� FRXUW� FRXOG� QRW� EH� UHRSHQHG� EHIRUH
,QGLDQ� FRXUWV�� 7KH\� DOVR� HPSKDVLVHG� WKH� QHHG� IRU� ILQDOLW\� DQG� LQWHUQDWLRQDO
FRPLW\�� FDXWLRQLQJ� WKDW� HQWHUWDLQLQJ� VXFK� REMHFWLRQV�ZRXOG� VHW� DQ� DGYHUVH
SUHFHGHQW��XQGHUPLQLQJ�,QGLD
V�SRVLWLRQ�DV�D�SUR�HQIRUFHPHQW�MXULVGLFWLRQ�IRU
LQWHUQDWLRQDO� DUELWUDWLRQ�� � ,W� ZDV� DOVR� SURYLGHG� WKDW� WKH� 5HVSRQGHQWV� KDG
DOUHDG\� GHSOHWHG� WKHLU� UHPHGLHV� DW� WKH� VHDW� DQG� FDQQRW� KDYH� D� VHFRQG
FKDQFH�WR�DSSHDO�WKH�DZDUG��7KH�3HWLWLRQHU�LQVLVWHG�WKDW�6HFWLRQ����KDG�WR
EH� UHDG� SUR�HQIRUFHPHQW� LQ� D� ELG� WR� JXDUDQWHH� FHUWDLQW\� LQ� LQWHUQDWLRQDO
EXVLQHVV�GHDOLQJV�

#Z�3FTQPOEFOUT
7KH� 5HVSRQGHQWV� FODLPHG� WKDW� WKH\� VKRXOG� QRW� JUDQW� WKH� DZDUG� LWV
HQIRUFHPHQW�EHFDXVH�LW�ZDV�DJDLQVW�WKH�,QGLDQ�SXEOLF�SROLF\��7KH�XQGHUO\LQJ
WUDQVDFWLRQ�DQG�FRQWUDFWXDO�REOLJDWLRQV�
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LùäĵĤğĊğĄ�äğõ��ùðĊĵĊĤğ�LùäĵĤğĊğĄ�äğõ��ùðĊĵĊĤğ

WR�FRQWUDYHQH�WKH�SULQFLSOHV�RI�FRPSDQ\�ODZ�DQG�WKXV�FRXOG�QRW�EH�HQIRUFHG�
7KH� 'RFWULQH� RI� (OHFWLRQ� RI� 5HPHGLHV�� ZKLFK� FRPHV� LQWR� SOD\� ZKHQ� DQ
DJJULHYHG�SDUW\�KDV�PXOWLSOH�DYDLODEOH�UHPHGLHV�IRU�WKH�VDPH�FDXVH�RI�DFWLRQ
DQG�KDV�GLVFUHWLRQ�LQ�
FKRRVLQJ� RQH�� EDUULQJ� UHFRXUVH� WR� RWKHU� LQFRQVLVWHQW� UHPHGLHV�� ZDV� DOVR
DSSOLHG� E\� WKH� 5HVSRQGHQWV�� ZKR� FODLPHG� WKDW� WKH� 3ODLQWLII� KDG� VRXJKW
LQFRQVLVWHQW� UHPHGLHV�� VR� WKDW� LW�ZDV� QRW� HQWLWOHG� WR� HQIRUFH�� $GGLWLRQDOO\�� LW
ZDV�FRQWHQGHG�WKDW�WKH�UHOLHI�DZDUGHG�E\�WKH�DUELWUDO�WULEXQDO�ZDV�RI�VSHFLILF
SHUIRUPDQFH�� ZKLFK� FRXOG� QRW� EH� HQIRUFHG� XQGHU� WKH� ,QGLDQ� ODZ� LQ� WKH
FLUFXPVWDQFHV��5HVSRQGHQWV�DUJXHG�WKDW�WKH�,QGLDQ�FRXUWV�QHHG�QRW�IROORZ�WKH
UHVXOWV�RI� WKH�WULEXQDO�RU� WKH�VHDW�FRXUW� LI� WKH�HQIRUFHPHQW�ZRXOG�JR�DJDLQVW
WKH�EDVLF�SULQFLSOHV�RI�ODZ��7KH\�DOVR�PDGH�WKH�VXEPLVVLRQ�WKDW�XQGHU�6HFWLRQ
���� ,QGLDQ� FRXUWV� KDYH� WKH� SRZHU� WR� LQGHSHQGHQWO\� FRQVLGHU� ZKHWKHU� WKH
HQIRUFHPHQW�ZRXOG�FRQWUDYHQH�GRPHVWLF�ODZ��$QRWKHU�DUJXPHQW�ZDV�WKDW�WKH
IDFW� WKDW� WKH� DZDUG� LV� DSSURYHG� E\� WKH� VHDW� FRXUW� GRHV� QRW� QHFHVVDULO\
SUHFOXGH�UHYLHZ�XQGHU�,QGLDQ�SXEOLF�SROLF\��

7KH�+RQ�EOH�6XSUHPH�&RXUW�GLVFXVVHG�3DUW�,,�RI�WKH������$FW�ZKLFK�LPSOHPHQWV
,QGLD�V� REOLJDWLRQV� XQGHU� WKH� 1HZ� <RUN� &RQYHQWLRQ�� 7KH� &RXUW� QRWHG� WKDW
6HFWLRQ�������E��RI�WKH�$FW�HPSRZHUV�FRXUWV�WR�UHIXVH�UHFRJQLWLRQ�RQO\�ZKHUH
HQIRUFHPHQW� ZDV� FRQWUDU\� WR� SXEOLF� SROLF\� DQG� HPSKDVL]HG� WKDW� WKLV
H[SUHVVLRQ�PXVW�EH�UHDG�QDUURZO\��FRQVLVWHQW�ZLWK�WKH�SUR�HQIRUFHPHQW�VWDQFH
WDNHQ�LQ�9LMD\�.DULD�DQG�RWKHUV�Y��3U\VPLDQ�&DYL�(�6LVWHPL�65/�DQG�RWKHUV�>$,5
�����6&�����@��7KH�&RXUW�DSSOLHG�WKH�'RFWULQH�RI�7UDQVQDWLRQDO�,VVXH�(VWRSSHO
GUDZLQJ� RQ� WKH� FRQGLWLRQV� ODLG� GRZQ� E\� WKH� (QJODQG� DQG� :DOHV� &RXUW� RI
$SSHDO� LQ�*RRG�&KDOOHQJHU�1DYHJDQWH�6�$��Y��0HWDOH[SRUWLPSRUW�6�$��>����
(:&$�&LY�����@�ZKLFK�PXVW�EH�VDWLVILHG�IRU�WKH�GRFWULQH�WR�RSHUDWH��)LUVW��WKH
MXGJHPHQW�PXVW�EH�JLYHQ�E\�D�IRUHLJQ�FRXUW�RI�FRPSHWHQW�MXULVGLFWLRQ��

https://indiankanoon.org/doc/148589889/
https://www.law.cornell.edu/wex/election_of_remedies
https://www.indiacode.nic.in/bitstream/123456789/21922/1/the_arbitration_and_conciliation_act%2C_1996_act_no._26_of_1996.pdf
https://www.newyorkconvention.org/
https://ecourtsindia.com/cnr/SCIN010111802019
https://www.mondaq.com/india/trials-appeals-compensation/1771614/supreme-court-applies-the-doctrine-of-transnational-issue-estoppel-to-dismiss-objections-to-the-enforcement-of-a-singapore-award
https://r.search.yahoo.com/_ylt=Awr1SZRXG.BpXAIAAFa7HAx.;_ylu=Y29sbwNzZzMEcG9zAzIEdnRpZAMEc2VjA3Ny/RV=2/RE=1777504344/RO=10/RU=https%3a%2f%2fwww.casemine.com%2fjudgement%2fuk%2f5a8ff7bc60d03e7f57eb1ad4/RK=2/RS=86kZJ56uh_hiaI0lquUh.7ticdY-
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DGDU
6HFRQG�� WKH� MXGJHPHQW� PXVW� EH� ILQDO� DQG� RQ� PHULWV�� 7KLUG�� WKHUH� PXVW� EH
LGHQWLW\�RI�SDUWLHV��)RXUWK��WKHUH�PXVW�EH�LGHQWLW\�RI�VXEMHFW�PDWWHU��7KH�&RXUW
KHOG�WKDW�WKHVH�FRQGLWLRQV�ZHUH�VDWLVILHG�LQ�WKH�SUHVHQW�FDVH��QRWLQJ�WKDW�WKH
6LQJDSRUH� +LJK� &RXUW� KDG� DOUHDG\� UHMHFWHG� WKH� YHU\� VDPH� REMHFWLRQV� WKDW
ZHUH�EHLQJ�UDLVHG�EHIRUH�WKH�,QGLDQ�FRXUWV��7KH�&RXUW�DOVR�GUHZ�D�GLVWLQFWLRQ
EHWZHHQ�,VVXH�(VWRSSHO�ZKLFK�SUHYHQWV�UH�OLWLJDWLRQ�RI�VSHFLILF�LVVXHV�DOUHDG\
GHFLGHG�EHWZHHQ�WKH�VDPH�SDUWLHV�DQG�5HV�-XGLFDWD�ZKLFK�EDUV�UH�OLWLJDWLRQ
RI�DQ�HQWLUH�FODLP��7KH�EX\�EDFN�DUJXPHQW�ZDV�UHMHFWHG�RQ�JURXQGV�RI� ,VVXH
(VWRSSHO�DQG�WKDW�WKH�VKDUHV�ZRXOG�EH�VXUUHQGHUHG�WR�SURPRWHUV�WKHPVHOYHV�
ZKLFK�ZRXOG� QRW� UHVXOW� LQ� UHGXFWLRQ�RI� VKDUH� FDSLWDO��:KLOH�GLVFXVVLRQ�DERXW
WKH� LVVXH� UHODWHG� WR� WKH� 6SHFLILF� 5HOLHI� $FW�� ������ WKH� FRXUW� KHOG� WKDW� WKH
SULPDU\�UHOLHI�ZDV�GDPDJHV�DQG�QRW�VSHFLILF�SHUIRUPDQFH��7KH�VWUDWHJLF�VDOH
ZDV� RQO\� D� FRQWLQJHQW� PHFKDQLVP� IRU� VDWLVI\LQJ� WKH� GDPDJHV� DZDUG�� 7KH
&RXUW� KHOG� WKDW� FRQWUDFWXDO� LQWHUSUHWDWLRQ� IDOOV� ZLWKLQ� WKH� WULEXQDO�V� GRPDLQ
DQG� WKDW� VHFWLRQ� ��� GRHV� QRW� SHUPLW� UH�H[DPLQDWLRQ� RI� VXFK� ILQGLQJV�� 7KH
&RXUW� UHWDLQHG� MXULVGLFWLRQ� WR� H[DPLQH� ZKHWKHU� HQIRUFHPHQW� YLRODWHV� SXEOLF
SROLF\�GUDZLQJ�DQG�PDGH�WKLV�FDUYH�RXW�EXW�GLG�QRW� ILQG� LW�DSSOLFDEOH� LQ� WKH
SUHVHQW�FDVH�DV�,QGLDQ�ODZ�KDG�EHHQ�FDUHIXOO\�DQG�IXOO\�FRQVLGHUHG��7KH�&RXUW
GUHZ� RQ� WKH� UHDVRQLQJ� RI� 'LDJ� +XPDQ� 6(� Y�� &]HFK
5HSXEOLF>8.6&����������@� DQG� (DVWHUQ� (XURSHDQ� (QJLQHHULQJ� /WG�� Y�� 9LMD\
&RQVWUXFWLRQ� �3URSULHWDU\�� /WG�� >����� (:+&� ����@� IURP� WKH� (QJOLVK� FRXUWV�
ZKLFK�KDYH�DSSOLHG�,VVXH�(VWRSSHO�ZKLOH�SUHVHUYLQJ�D�SXEOLF�SROLF\�H[FHSWLRQ�
7KH�FDVH�ZDV�FRQFOXGHG�ZLWK�D�SHQDOW\�RIݕ�������������WR�EH�SDLG�WR�HDFK
RI� WKH� LQYHVWRUV�E\�0\ODQGODV� LQ�DGGLWLRQ� WR� WKH�DPRXQW�SHU� LQYHVWRU�DOUHDG\
LPSRVHG� E\� WKH� 0DGUDV� +LJK� &RXUW�� 7KH� HQIRUFHPHQW� RI� WKH� 6,$&� DZDUG�
YDOXHG�DW�DSSUR[LPDWHO\ݕ�������FURUHV�SOXV� LQWHUHVW�DQG�FRVWV��ZDV�XSKHOG� LQ
LWV�HQWLUHW\��

https://www.indiacode.nic.in/bitstream/123456789/1583/7/A1963-47.pdf
https://supremecourt.uk/cases/uksc-2025-0176
https://supremecourt.uk/cases/uksc-2025-0176
https://www.casemine.com/judgement/uk/5b35fcdc2c94e01108ddc7be
https://www.casemine.com/judgement/uk/5b35fcdc2c94e01108ddc7be
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7KH� GHFLVLRQ� QDUURZV� WKH� SXEOLF� SROLF\� GHIHQVH� EXW� FOHDU� DUWLFXODWLRQ� RI� WKH
UHVLGXDO� VSDFH�RI� ,QGLDQ�SXEOLF� SROLF\� REMHFWLRQV� FRXOG�EH� KHOSIXO� IRU� IXWXUH
FDVHV��

7KH� &RXUW�V� DGRSWLRQ� RI� WKH� *RRG� &KDOOHQJHU� FRQGLWLRQV�� ZKLFK� ZHUH
DUWLFXODWHG� LQ� WKH� FRQWH[W� RI� IRUHLJQ� MXGJHPHQW� UHFRJQLWLRQ�� QRW� DUELWUDO
HQIRUFHPHQW��LV�GHIHQVLEOH�LQ�OLJKW�RI�WKHLU�DFFHSWDQFH�LQ�'HXWVFKH�7HOHNRP�E\
WKH�6LQJDSRUH�&RXUW�RI�$SSHDO�� WKHUHE\�HQVXULQJ� WUDQVQDWLRQDO�FRKHUHQFH� LQ
WKH�VWDQGDUG��%XW�WKHUH�LV�QR�LQGLJHQRXVO\�GHYHORSHG�IUDPHZRUN�DQG�WKHUH�DUH
KROHV� IRU� FDVHV� WKDW� DUH� LOO�ILWWLQJ�� 7KH� GHFLVLRQ� HIIHFWLYHO\� VXERUGLQDWHV
SDUDOOHO� FRPSDQ\� ODZ� SURFHHGLQJV� WR� IRUHLJQ� DUELWUDO� DZDUGV� RQ� WKH� 1&/7
LVVXH��,W�PD\�EH�DUJXHG�WKDW�WKH�1&/7�FDQQRW�EH�XVHG�DV�DQ�DOWHUQDWLYH�IRUXP
IRU� UHOLHI� ZKHUH� WKH� VDPH� LVVXHV� KDYH� EHHQ� GHFLGHG� DW� WKH� VHDW�� WKHUHE\
VLJQLILFDQWO\�OLPLWLQJ�WKH�XWLOLW\�RI�RSSUHVVLRQ�DQG�PLVPDQDJHPHQW�SURFHHGLQJV
DV�D�GHIHQVLYH�VWUDWHJ\�DJDLQVW� IRUHLJQ�DZDUGV��2Q� WKH� UHJXODWRU\� IURQW�� WKH
WULEXQDO�V� ILQGLQJ� LPSOLFLWO\� FRYHUV� )(0$�FRPSOLDQFH��EXW� WKH� MXGJHPHQW� IDOOV
VKRUW� RI� D� ZRUNHG� DQDO\VLV� RI� 5%,� SULFLQJ� JXLGHOLQHV� DSSOLFDEOH� WR� WKH� H[LW
REOLJDWLRQV�� OHDYLQJ� RSHQ� ZKHWKHU� D� IXWXUH� DZDUG� ZLWK� D� PRUH� SURQRXQFHG
H[FKDQJH�FRQWURO�FRQIOLFW�FRXOG�VXUYLYH�WKH�SXEOLF�SROLF\�WKUHVKROG�

�

7KH� DGRSWLRQ� RI� 7UDQVQDWLRQDO� ,VVXH� (VWRSSHO� ZLOO� VLJQLILFDQWO\� HQKDQFH
HIILFLHQF\�LQ�FURVV�ERUGHU�DUELWUDWLRQ�DV�WKH�SRVVLELOLW\�RI�HQGOHVV�UH�OLWLJDWLRQ
DFURVV� MXULVGLFWLRQV� LV� DGGUHVVHG� E\� SUHYHQWLQJ� IRUXP� VKRSSLQJ�� 7KH� &RXUW
UHFRQFLOHG�HDUOLHU�GHFLVLRQV�ZKLFK�VXJJHVWHG� WKDW�SDUWLHV�KDYH� �WZR�ELWHV�DW
WKH� FKHUU\��� RQH� DW� WKH� VHDW� DQG� RQH� DW� HQIRUFHPHQW�� )RU� SDUWLHV� WR� IXWXUH
LQWHUQDWLRQDO�DUELWUDWLRQ�SURFHHGLQJV�ZLWK�,QGLD�DV�D�MXULVGLFWLRQ��WKH�VFRSH�IRU
HQIRUFHPHQW�VWDJH�FKDOOHQJHV�UHPDLQV�DYDLODEOH�EXW�LV�QRZ�PXFK�QDUURZHU��
�

�ıĊĻĊðäę��ğäęŏĵĊĵ��ıĊĻĊðäę��ğäęŏĵĊĵ

https://www.casemine.com/judgement/uk/5a8ff7bc60d03e7f57eb1ad4
https://jusmundi.com/en/document/decision/en-deutsche-telekom-ag-v-the-republic-of-india-judgment-of-the-court-of-appeal-of-singapore-2023-sgca-i-10-friday-15th-december-2023
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7KH�GHFLVLRQ� LQ�1DJDUDM�Y��0\ODQGOD� LV�D�PDMRU�PLOHVWRQH�LQ� ,QGLDQ�DUELWUDWLRQ
ODZ��DQG�LW�KDV�VHW�D�VWURQJ�SUHFHGHQW�IRU�SUR�HQIRUFHPHQW�LQ�,QGLD��7KH�&RXUW�
DOVR�LQWURGXFHG�7UDQVQDWLRQDO� ,VVXH�(VWRSSHO�DQG�SURYLGHG�D�FOHDU�IUDPHZRUN
IRU�IXWXUH�HQIRUFHPHQW�SURFHHGLQJV�ZLWK�VLPLODU�LVVXHV��7KH�IRXU�FRQGLWLRQV�RI
WKH�GRFWULQH�DORQJ�� WKH�SXEOLF�SROLF\�FDUYH�RXW��DQG�WKH�&RXUW�V�FRQILUPDWLRQ
WKDW�FRQWUDFWXDO� LQWHUSUHWDWLRQ�UHPDLQV�ZLWKLQ�WKH�GRPDLQ�RI�WKH�WULEXQDO��DUH
DQ�DSSURSULDWH�DQG�ZHOFRPH�PHFKDQLVP�IRU�FODULW\�DQG�ILQDOLW\��7KH�SHQDOW\�RI
VLJQLILFDQW�FRVWV�DJDLQVW� WKH�REMHFWLQJ�SDUW\� IXUWKHU� VLJQDOV� WKDW� WDFWLFV� VXFK
DV�WKLV�DW�WKH�HQIRUFHPHQW�VWDJH�FDQ�DWWUDFW�ILQDQFLDO�FRQVHTXHQFHV��)URP�D
FRPPHUFLDO� SHUVSHFWLYH�� WKH� GHFLVLRQ� SUHVHQWV� ,QGLD�V� SRVLWLRQ� DV� D� SUR�
HQIRUFHPHQW� VHDW� DQG� FRXOG� SURYLGH� D� PRUH� VWUHDPOLQHG� SURFHVV�� ,W� DOVR
KLJKOLJKWHG� WKDW� GHOD\V� WKURXJK� UHSHWLWLYH� REMHFWLRQV� PD\� DWWUDFW� ILQDQFLDO
FRQVHTXHQFHV�� 7KLV� MXGJHPHQW� VWUHQJWKHQV� ,QGLD�V�SRVLWLRQ�DV�DQ�DUELWUDWLRQ�
IULHQGO\� MXULVGLFWLRQ� DQG� UHLQIRUFHV� ILQDOLW\� RI� LQWHUQDWLRQDO� FRPPHUFLDO
DUELWUDWLRQ�DZDUGV��

�ĤğðęĿĵĊĤğ

7KH� &RXUW�V� UHMHFWLRQ� RI� WKH� EX\�EDFN� DUJXPHQ� DOVR� KDV� VLJQLILFDQW
LPSOLFDWLRQV� IRU� FRUSRUDWH� ODZ� DQG� LQYHVWPHQW�� 7KH� &RXUW� IROORZHG� WKH
UHDVRQLQJ� LQ� 177� 'RFRPR� ,QF�� Y�� 7DWD� 6RQV� /LPLWHG�� >2�0�3�� �()$�� �&200��
������@�ZKHUH�D�GLVWLQFWLRQ�ZDV�PDGH�EHWZHHQ� �EX\�EDFN��DQG� �VXUUHQGHU�RI
VKDUHV�� ZKHUH� FRQWUDFWXDO� REOLJDWLRQ� WR� SXUFKDVH� VKDUHV� DW� D� JXDUDQWHHG
UHWXUQ�GLG�QRW�FRQVWLWXWH�EX\�EDFN�XQGHU�WKH�&RPSDQLHV�$FW��$FFHSWDQFH�RI
WKH�EX\�EDFN�DUJXPHQW�ZRXOG�KDYH�DOORZHG�FRPSDQLHV�WR�DYRLG�FRQWUDFWXDO
H[LW� REOLJDWLRQV� E\� LQYRNLQJ� GRPHVWLF� FRUSRUDWH� ODZ� WR� WKHLU� EHQHILW�� 7KLV
VWDQFH� VWUHQJWKHQV� LQYHVWRU� FRQILGHQFH� DQG� HQVXUHV� HQIRUFHDELOLW\� RI� H[LW
ULJKWV�LQ�WKH�,QGLDQ�FRQWH[W��

https://indiankanoon.org/doc/124111275/
https://www.indiacode.nic.in/bitstream/123456789/15198/1/the_companies_act%2c_2013_no._18_of_2013_date_29.08.2013.pdf
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$V� SDUW� RI� LWV� DFDGHPLF� RXWUHDFK� LQLWLDWLYHV�� &HQWUH� IRU� $OWHUQDWLYH� 'LVSXWH
5HVROXWLRQ��5*18/�RUJDQLVHG�D�ZHELQDU�WLWOHG��1DYLJDWLQJ�//0�LQ�,QWHUQDWLRQDO
$UELWUDWLRQ��� GHVLJQHG� WR� JXLGH� ODZ� VWXGHQWV� DQG� \RXQJ� SUDFWLWLRQHUV
LQWHUHVWHG�LQ�SXUVXLQJ�SRVWJUDGXDWH�VSHFLDOLVDWLRQ�LQ�LQWHUQDWLRQDO�DUELWUDWLRQ�
7KH�VHVVLRQ�RIIHUHG�SUDFWLFDO�DQG�VWUDWHJLF�LQVLJKWV�LQWR�DSSO\LQJ�IRU� OHDGLQJ
//0� SURJUDPPHV�� FRYHULQJ� SURJUDPPH� VHOHFWLRQ�� DSSOLFDWLRQ� VWUDWHJ\�
ILQDQFLDO� SODQQLQJ�� DQG� FDUHHU� SDWKZD\V� LQ� WKH� JOREDO� GLVSXWH� UHVROXWLRQ
ODQGVFDSH�
7KH� VHVVLRQ� ZDV� GHOLYHUHG� E\� 0U�� %DOUDP�� DQ� LQWHUQDWLRQDO� DUELWUDWLRQ
SUDFWLWLRQHU�DQG�DOXPQXV�RI�WKH�SUHVWLJLRXV�0,'6�*HQHYD�//0�SURJUDPPH��
7KH� ZHELQDU� FRYHUHG� D� EURDG� UDQJH� RI� WRSLFV� UHOHYDQW� WR� DVSLULQJ� //0
DSSOLFDQWV�� LQFOXGLQJ� LGHQWLI\LQJ� OHDGLQJ� DUELWUDWLRQ�IRFXVHG� SURJUDPPHV
JOREDOO\��HYDOXDWLQJ�FXUULFXOXP�VWUXFWXUHV�DQG�VSHFLDOLVDWLRQ� WUDFNV�� VSDQQLQJ
FRPPHUFLDO�� LQYHVWPHQW�� FRQVWUXFWLRQ��DQG� VSRUWV�DUELWUDWLRQ��DQG�QDYLJDWLQJ
DSSOLFDWLRQ� UHTXLUHPHQWV� VXFK� DV� 6WDWHPHQWV� RI� 3XUSRVH�� OHWWHUV� RI
UHFRPPHQGDWLRQ�� &9� SUHSDUDWLRQ�� DQG� ZULWLQJ� VDPSOHV�� 7KH� VHVVLRQ� DOVR
DGGUHVVHG� ILQDQFLDO� SODQQLQJ� DQG� VFKRODUVKLS� VWUDWHJLHV�� LQFOXGLQJ� IXQGLQJ
WKURXJK�&KHYHQLQJ��'$$'��DQG�XQLYHUVLW\�VSHFLILF� VFKRODUVKLSV��DORQJ�ZLWK�D
SUDFWLFDO�RYHUYLHZ�RI�DSSOLFDWLRQ�WLPHOLQHV�DQG�SURILOH�EXLOGLQJ�VWUDWHJLHV�

IäĄù�űŴ
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&HQWUH� IRU� $OWHUQDWLYH� 'LVSXWH� 5HVROXWLRQ�� 5*18/� VXFFHVVIXOO\� RUJDQLVHG� WKH
�WK� 5*18/� 6SRUWV� DQG� (QWHUWDLQPHQW� /DZ� 0HGLDWLRQ� &RPSHWLWLRQ� �6(0&��
����� LQ� FROODERUDWLRQ�ZLWK�$FKZDKD�	�3DUWQHUV�DQG�3RRYD\\D�$GYRFDWHV�	
6ROLFLWRUV�� 7KH� FRPSHWLWLRQ� ZDV� KHOG� RQ� �� DQG� �� 0DUFK�� ������ IROORZHG� E\
TXDUWHU�ILQDOV�� VHPL�ILQDOV�� DQG� WKH� ILQDO� DW� WKH�5*18/�FDPSXV�� 3DWLDOD�RQ� �
DQG���$SULO�������
7KLV� SUHVWLJLRXV� FRPSHWLWLRQ� LV� EHLQJ� RUJDQL]HG� LQ� FROODERUDWLRQ� ZLWK� D
GLVWLQJXLVKHG� SDQHO� RI� SDUWQHUV�� :H� DUH� SURXG� WR� EH� DVVRFLDWHG� ZLWK
.DFKZDKD� DQG� 3DUWQHUV�� 3RRYD\\D� $GYRFDWHV� 	� 6ROLFLWRUV�� 6HWWOH:LVH� 1RZ
DQG�/LYH/DZ�DV�FROODERUDWRUV�IRU�WKH�HYHQW�
$�QRWDEOH�DGGLWLRQ� WKLV�HGLWLRQ�ZDV�D�SUH�ILQDO�:RUNVKRS�RQ�6SRUWV� /DZ�DQG
0HGLDWLRQ� FRQGXFWHG� E\� WKH� ,QGLDQ� $FDGHP\� RI� 0HGLDWLRQ� &HQWUHV� �,$0&��
+\GHUDEDG��RIIHULQJ�SDUWLFLSDQWV�SUDFWLFH�RULHQWHG�LQVLJKWV�LQWR�VSRUWV�GLVSXWH
UHVROXWLRQ��DWKOHWH�FRQWUDFWV��DQG�WKH�JURZLQJ�UROH�RI�PHGLDWLRQ�LQ�WKH�VHFWRU�
7KH� FRPSHWLWLRQ� ZDV� IXUWKHU� VXSSRUWHG� E\� 6HWWOH:LVH1RZ� DQG� /LYH� /DZ� DV
SDUWQHUV�

0Ŀęŏ�ƕ�PùĮĻùĞïùı�0äğĿäıŏƕ9äıðĈ
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��%'�d�9�:WP��%'�d�9�:WP

$� WHDP� FRPSULVLQJ�.BOOSFFU� ,BVS

(VSTIBSBO� 4FFSIB
� DQG� .FISFFO
4BOEIV� HPHUJHG� DV� WKH� %HVW
0HGLDWRU� DQG� 4XDUWHU� )LQDOLVWV
�1HJRWLDWLQJ� 3DLU�� DW� WKH� ��WK� /H[
,QILQLWXP� ,QWHUQDWLRQDO� 'LVSXWH
5HVROXWLRQ� &RPSHWLWLRQ� �����
RUJDQLVHG�E\�9�0��6DOJDRFDU�&ROOHJH
RI� /DZ�� :H� FRPPHQG� WKH� WHDP� RQ
WKLV� UHPDUNDEOH� DFKLHYHPHQW� DQG
ZLVK�WKHP�FRQWLQXHG�VXFFHVV�DKHDG��
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��%'�d�9�:WP��%'�d�9�:WP

$� WHDP� FRPSULVLQJ� *TIBOJ
$IBLSBCPSUZ�DQG�4BZFE�,JSEBS
)VTBJO� HPHUJHG� DV� 6HPL
)LQDOLVWV�DQG� VHFXUHG� WKH� WLWOH�RI
%HVW�&OLHQW�DW�WKH��UG�-*/6�.&2
1DWLRQDO� 1HJRWLDWLRQ
&RPSHWLWLRQ�������RUJDQLVHG�E\
-LQGDO� *OREDO� /DZ� 6FKRRO�� :H
DSSODXG�WKH�WHDP�V�DFKLHYHPHQW
DQG� ZLVK� WKHP� DOO� WKH� EHVW� LQ
WKHLU�IXWXUH�SXUVXLWV��
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��%'�d�9�:WP��%'�d�9�:WP

$� WHDP�FRPSULVLQJ�3JTIJNB�#JTIU

4VIBOJ� .JUUBM
� DQG� %BLTI� #JSMB
HPHUJHG� DV� 2FWD�)LQDOLVWV� DW
0HGLDWLRQ� %RPED\� ����� RUJDQLVHG
E\� 01/8� 0XPEDL�� :H� DSSUHFLDWH
WKH� WHDP�V� HIIRUWV� DQG� ZLVK� WKHP
FRQWLQXHG�VXFFHVV�DKHDG��
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��%'�d�9�:WP��%'�d�9�:WP

7HDPV�FRPSULVLQJ�*OTIB
�7BOTIJLB
,BNCPK�� DQG� ,BSUJL� #IBU�� DORQJ
ZLWK� )BTBO
� 4ISJTIUJ� %BOEPUJZB�
DQG� /BWZB� 3BUIJ
� HPHUJHG� DV
4XDUWHU� )LQDOLVWV� �1HJRWLDWLQJ
3DLUV�� DW� WKH� �QG� $3&$0
,QWHUQDWLRQDO� 0HWDYHUVH� 0HGLDWLRQ
&RPSHWLWLRQ� �$,00&�� �����
RUJDQLVHG� E\� WKH� $VLD� 3DFLILF
&HQWUH�IRU�0HGLDWLRQ�	�$UELWUDWLRQ�
:H�FRPPHQG�ERWK� WHDPV� IRU� WKHLU
FRPPHQGDEOH� SHUIRUPDQFH� DQG
ZLVK� WKHP� WKH� YHU\� EHVW� IRU� WKH
IXWXUH��
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��%'�d�9�:WP��%'�d�9�:WP

$�WHDP�FRPSULVLQJ�"LTIBU�)BSEJB
DQG� "BSESB� 7JKBZQJMMBJ� VHFXUHG
WKH� %HVW� &UHDWLYH� 6ROXWLRQ� DZDUG
DW� WKH� �WK� 6�.�� 0LVUD� 0HPRULDO
0HGLDWLRQ� DQG� 1HJRWLDWLRQ
&RPSHWLWLRQ� ������ RUJDQLVHG� E\
/OR\G� /DZ� &ROOHJH�� :H
FRQJUDWXODWH� WKH� WHDP� RQ� WKLV
DFKLHYHPHQW� DQG� ZLVK� WKHP
FRQWLQXHG�VXFFHVV��
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��%'�d�9�:WP��%'�d�9�:WP

$� WHDP� FRPSULVLQJ�"OVTIJLIB
1FFS� DQG� ,BOBL� 4IBSNB
HPHUJHG� DV� 6HPL� )LQDOLVWV� DW
WKH� �VW� 1DWLRQDO� &OLHQW
&RXQVHOOLQJ� &RPSHWLWLRQ�
RUJDQLVHG�E\�+31/8�6KLPOD��:H
DSSODXG� WKH� WHDP�V
SHUIRUPDQFH�DQG�ZLVK�WKHP�DOO
WKH� EHVW� LQ� WKHLU� IXWXUH
HQGHDYRXUV��
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$� WHDP�FRPSULVLQJ�/JOBBE�,BQPPS
DQG�7BOTI�.BOVKB�UHSUHVHQWHG�WKH
LQVWLWXWLRQ� DW� WKH� ;,,� �7*�50/1/8
,QWHUQDWLRQDO�0HGLDWLRQ�&RPSHWLWLRQ
������ RUJDQLVHG� E\� 50/1/8
/XFNQRZ�� ZKHUH� 9DQVK� 0DQXMD
HPHUJHG� DV� D� 4XDUWHU� )LQDOLVW�� :H
FRPPHQG� WKH� WHDP� IRU� WKHLU� HIIRUWV
DQG� ZLVK� WKHP� FRQWLQXHG� VXFFHVV
DKHDG��
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��%'�d�9�:WP��%'�d�9�:WP

$� WHDP� FRPSULVLQJ� 3JUXJL
4IBSNB
�"MJ[B�,IBUPPO�DQG
)BOJTIB� (BSH� UHSUHVHQWHG
WKH�LQVWLWXWLRQ�DW�WKH��WK�$=%�
*/&� 1DWLRQDO� $'5� 7ULDWKORQ
����� RUJDQLVHG� E\� */&�
0XPEDL�ZKHUH�5LWZLN�6KDUPD
DQG� $OL]D� .KDWRRQ� ZRQ� WKH
%HVW� 0HGLDWLQJ� 3DLU�� :H
FRPPHQG� WKH� WHDP� IRU� WKHLU
HIIRUWV� DQG� ZLVK� WKHP
FRQWLQXHG�VXFFHVV�DKHDG��
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3$7521�,1�&+,()

3URI���'U���-DL�6��6LQJK
9LFH�&KDQFHOORU��5*18/��3XQMDE

&217(17�&85$7256

.DQXSUL\D�6KDUPD

$EKLVKHN�$UMXQ�6LQJK

6KDQWDQX�6LQJK 'HHSDQVKL�6HWKL

$GDP\D�5DZDW

'HYDVKLVK�'L[LW

$DUDY�6LQJKDO

3XUYL3L\XVK�6LQJOD

)$&8/7<�&2�25',1$7256

'U��*XUPDQSUHHW�.DXU
$VVRFLDWH�3URIHVVRU�RI�/DZ

'U��:D]LGD�5DKPDQ
$VVLVWDQW�3URIHVVRU�RI�/DZ

678'(17�&2�25',1$7256

$GLWL 9DQVKLND�-DLQ
&RQYHQRU&RQYHQRU�

0HJKD�%KDUWL\D

0DQDJLQJ�(GLWRU

5LWZLN�6KDUPD

.KXVKDQN�.DXVKLN

$DUDY�6LQJKDO

'(6,*1�(',7256

'LY\DQVKX�6DQNULW

<DVKLND 6KXEKDQ�5R\

1DQGLQL�*DUJ

5(9,(:(56

1DY\D�5DWKL.DUWLNH\�7ULSDWKL

6ZDVWLND�6DKD�&KRZGKXU\�

.ULWYHH�6KDUPD

DGDU

(GLWRU�LQ�&KLHI
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https://www.instagram.com/cadr.rgnul/
https://www.youtube.com/channel/UCFZl2c0kOeY0WOCzQzEc0aw
https://in.linkedin.com/company/cadr-rgnul
https://www.facebook.com/rgnuladrc/
https://x.com/CADR_RGNUL
https://www.rgnulcadr.in/
mailto:adrc@rgnul.ac.in
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