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7KH +RQRUDEOH 'DYLG $� .DW]� 8QLWHG 6WDWHV 'LVWULFW -XGJH IRU WKH

1RUWKHUQ 'LVWULFW RI 2KLR� VLWWLQJ E\ GHVLJQDWLRQ�
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?��������	�����������&(/9&%�=9,>$����$%&%&�#$(��%�
�.$0$#���$#$(+.����-&%+.�6F���-&%+.G7��$$A��($)&$*��'�%1$
�+%&�#+.� �+2�(� �$.+%&�#�� ��+(,H�� 6F����G� �(� F��+(,G7
,$/&�&�#� %1+%� %1$� ���-&%+.H�� -(�1&2&%&�#� �'� F��� ������G
29%%�#��/�#�%&%9%$,�+#�9#'+&(�.+2�(�-(+/%&/$�&#�)&�.+%&�#��'�%1$
�+%&�#+.��+2�(��$.+%&�#���/%�6F�/%G7����1$������+#,��+��+#
&#%$()$#�(��%1$�
#&�#�($�-�#�&2.$�'�(�,&�%(&29%&#>�%1$�29%%�#�
�$$A�$#'�(/$0$#%��'�%1$�����H��,$/&�&�#�+#,��(,$(�

�1$�
#&�#�,&�%(&29%$,�F���������G�29%%�#��%��($>&�%$($,
#9(�$��6F���G7�+%�%1$����-&%+.�&#��9--�(%��'�&%���--��&%&�#�%�
F'�(/$,��)$(%&0$�G��	��#�+'%$(�%1$�29%%�#��*$($�,&�%(&29%$,�
%1$� ���-&%+.� /�#'&�/+%$,� %1$0�� � �1$� 
#&�#� >(&$)$,� %1$
���-&%+.H��,$/&�&�#��+#,�+#�+,0&#&�%(+%&)$�.+*�I9,>$�6F��=G7
/�#/.9,$,�%1+%�%1$�-(�1&2&%&�#�*+��+#�9#'+&(�.+2�(�-(+/%&/$�&#
)&�.+%&�#� �'� %1$��/%�� � �#� ($)&$*�� %1$������ +''&(0$,� %1$
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+--.&/+%&�#�'�(�$#'�(/$0$#%��'�&%���(,$(����$/+9�$��92�%+#%&+.
$)&,$#/$��9--�(%��%1$���+(,H��/�#/.9�&�#�%1+%�%1$����-&%+.
&0-(�-$(.<�-(�1&2&%$,�%1$�F���������G�29%%�#���*$������%1$
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�%���.$0$#���$#$(+.����-&%+.�-(�)&,$��&#�-+%&$#%�+#,��9%�
-+%&$#%� 0$,&/+.� /+($� &#� �%�� �.$0$#��� �&/1&>+#�� � �1$
���-&%+.H��($>&�%$($,�#9(�$��+($�($-($�$#%$,�2<�%1$����	%+''
��9#/&.�� �''&/$� +#,� �(�'$��&�#+.� �0-.�<$$�� 
#%$(#+%&�#+.

#&�#����/+.����������
��6F
#&�#G7�

�$%*$$#��$2(9+(<��445�+#,��$2(9+(<�������%1$�
#&�#H�
($.+%&�#�1&-�*&%1�%1$����-&%+.�*+��>�)$(#$,�2<�+�/�..$/%&)$
2+(>+&#&#>�+>($$0$#%�6F���G7����1$�-+(%&$���9--.$0$#%$,
%1&�� +>($$0$#%� &#� ;$/$02$(� �445� *&%1� +� �$%%$(� �'

#,$(�%+#,&#>�6F�$%%$(G7�+,,($��&#>�����%+''&#>�&��9$��

�1$��$%%$(�-$(0&%%$,�%1$����-&%+.�%��($J9&($�#9(�$��%��*�(A
�)$(%&0$�*1$($�F-+%&$#%��+'$%<G�&��&#)�.)$,���=�&#%��--$#,&K
6F=���G7�+%�45�6�$%%$(7���
%�'9(%1$(�-(�)&,$,�%1+%�%1$����-&%+.
*�9.,�-+<�2+(>+&#&#>�9#&%�0$02$(��+�,�92.$�%&0$��/1$,9.&#>
-($0&90�'�(��)$(%&0$���;9(&#>�%1$�,�92.$�%&0$�($>&0$��%1$
���-&%+.�$0-.�<$,�)$(<�.&%%.$�'�(/$,��)$(%&0$�2$/+9�$����
)�.9#%$$($,� '�(�$#�9>1�$K%(+�1�9(�� %��0$$%� %1$����-&%+.H�
�%+''&#>�#$$,��

C1$#� %1$� ,�92.$�%&0$� -($0&90� $K-&($,�� %1$� 
#&�#
9#�9//$��'9..<� %(&$,� %��#$>�%&+%$�+#�$K%$#�&�#�� ��1$�
#&�#
'&.$,�+�>(&$)+#/$�*&%1�($�-$/%�%��%1$�&��9$�29%�,&,�#�%�+(2&%(+%$
%1$�0+%%$(� *1$#� %1$� >(&$)+#/$� *+�� ($I$/%$,� &#� ��)$02$(
�444���C&%1�%1$�$K-&(+%&�#��'�%1$�,�92.$�%&0$�-($0&90��%1$
���-&%+.�2$>+#�%��($.<��#�'�(/$,��)$(%&0$�%���%+''�&%��9#&%��
	�0$� ���-&%+.� $0-.�<$$�� +%%$0-%$,� %�� +)�&,� '�(/$,
�)$(%&0$��+#,�%*��*$($�+..$>$,.<�'&($,�'�(��920&%%&#>�'+.�&'&$,
0$,&/+.�,�/90$#%���%+%&#>�%1+%�%1$<�/�9.,�#�%�*�(A��)$(%&0$�
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7KH +RVSLWDO PDLQWDLQV WKDW ³WKH REYLRXV DLP RI WKH FU\SWLF EXWWRQ

ZDV WR HOLFLW TXHVWLRQV IURP SDWLHQWV� IDPLO\ PHPEHUV DQG RWKHUV LQ WKH
KRVSLWDO� WKHUHE\ GUDZLQJ WKHP LQWR WKH ODERU�PDQDJHPHQW GLVSXWH� DQG
WDNLQJ WKH QXUVH¶V WLPH DQG DWWHQWLRQ DZD\ IURP KLV RU KHU MRE�´ +RVSLWDO

�1$�
#&�#�+.���>(&$)$,�%1$�%$(0&#+%&�#��'�%1$�$�$0-.�<$$��
29%�%1$�%$(0&#+%&�#��*$($�9-1$.,�&#�+(2&%(+%&�#���;$2+%$�+2�9%
'�(/$,��)$(%&0$�/�#%&#9$,�


#� �/%�2$(� �444�� 
#&�#� �($�&,$#%�� ��� B&/A&$� ?+�-$(
6F?+�-$(G7�� ($/$&)$,� +� /�0-.+&#%� '(�0� +#� ��� *1�� *+�
($J9&($,�%��*�(A�0+#,+%�(<��)$(%&0$����#��/%�2$(�����444�
?+�-$(�*(�%$�+�0$0�(+#,90�%��%1$�����9-,+%&#>�%1$0��#
%1$�0��%�($/$#%�'�(/$,��)$(%&0$�,&�-9%$�*&%1�%1$����-&%+.�
	1$�+,)&�$,�%1$0�

�+.A&#>� &�� #�%� *�(A&#>�� � �1$� %(+,&%&�#+.� >(&$)+#/$
-(�/$��� #$$,�� <�9(� +,,&%&�#+.� �9--�(%� �'� �1�*&#>
0+#+>$0$#%�1�*�9#&%$,�*$�+($����1&��&��D�
��/1+#/$
%��J9&$%.<��1�*�0+#+>$0$#%�<�9(��9--�(%��'�<�9(�'$..�*
#9(�$�2<�>&)&#>�+�B
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;�%��<�9(��9--�(%���D�9
#$$,�#�%�$K-.+&#�+#<%1&#>�%��+#<�#$���D�9(��''&/$(��*&..
&#'�(0�0+#+>$0$#%��'�%1&��+/%&�#�����#�&,$(�%1&��+#�%1$(
*+<��'��1�*&#>�<�9(�-(�'$��&�#+.��-(�+/%&)$��9--�(%��'
<�9(� 
#&�#� &#� %1$� $''�(%� %�� &0-(�)$� �B��D� #9(�$H�
*�(A�$#)&(�#0$#%���C$�#$$,�%��	������
	���C����1&�
/�009#&%<�+#,�%1&��2�,<��'�#9(�$��#$$,�<�9(�	
�����
��C�

=����+%�����6?+�-$(��$0�7���?+�-$(�$K-.+&#$,�%1+%��1$�,&,�#�%
*+#%�&#,&)&,9+.�����%��,$2+%$�%1$�'�(/$,��)$(%&0$�&��9$�*&%1
%1$&(��9-$()&��(���(�%��,&�/9���&%�*&%1�%1$&(�-+%&$#%��+#,�%1$
-+%&$#%�H�'+0&.&$��

?+�-$(�1+,�F���������G�29%%�#��0+,$����1$�29%%�#��,$-&/%
+�($,�F9#&)$(�+.�#�G��<02�.��+�/&(/.$�2&�$/%$,�2<�+�,&+>�#+.
�.+�1���)$(�2.+/A�.$%%$(���-$..&#>�F������G����*$)$(��#�%1&#>
�#�%1$�29%%�#��&#,&/+%$��%1+%�%1$<�1+)$�+#<%1&#>�%��,��*&%1�%1$

#&�#���(�
#&�#�0+#+>$0$#%�&��9$��

�
���1$�
#&�#�,&�%(&29%$,
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%U� DW �� .DVSHU FRQFHGHV WKDW WKH 8QLRQ¶V LQWHQW LQ ZHDULQJ WKH EXWWRQV
LQ SDWLHQW�FDUH XQLWV ZDV LQ SDUW WR KDYH SDWLHQWV VHH WKH EXWWRQV� 6HH -�$�
DW �� �.DVSHU (�PDLO� �³,I WKLV KRVSLWDO LV VR LQWLPLGDWHG E\ WKH SXEOLF
NQRZLQJ WKDW WKH\ DUH IRUFLQJ QXUVHV WRZRUN IRUFHG RYHUWLPH DJDLQVW WKHLU
ZLOO� WKH\ VKRXOG EH UHDG\ IRU WKLV WR EH VWDULQJ WKHP LQ WKH IDFH� LQ WKH
1HZVSDSHU�´��

%1$�29%%�#��+��$+(.<�+���/%�2$(�5���444��+#,�����*�($�%1$0
%1(�9>1�9%�%1$����-&%+.���
#�%1$�
#%$#�&)$��+($�
#&%���&K%<�%�
$&>1%<�29%%�#��*$($�,&�%(&29%$,�&#�%1$����H�0+&.2�K$��&#�%1$
�%+''�.�9#>$�

�$#� 0&#9%$�� +'%$(� %1$<� .$+(#$,� �'� %1$� 29%%�#��� �(&�/&..+
��(,$� 6F��(,$G7�� %1$� ���-&%+.H�� ;&($/%�(� �'� �0-.�<$$
�$.+%&�#���+#,�;+)&,�?.&#>$(�6F?.&#>$(G7��%1$����-&%+.H��B&/$
�($�&,$#%��'��90+#��$��9(/$��� &��9$,�+�,&($/%&)$�2+##&#>
%1$0�� � ��(,$� 0+&#%+&#�� %1+%� �1$� *+�� /�#/$(#$,� %1+%� %1$
+02&>9�9��0$��+>$��'�%1$�29%%�#��*�9.,�-(�0-%�-+%&$#%��%�
+�A�J9$�%&�#��+#,�%19��-(�0�%$�,&�/9��&�#��'�'�(/$,��)$(%&0$
2$%*$$#�����+#,�-+%&$#%����	1$�/�#/.9,$,�%1+%�*$+(&#>�%1$
F���������G�29%%�#�)&�.+%$,�%1$�'�..�*&#>�-(�)&�&�#��'�%1$
-+(%&$�H�/�..$/%&)$�2+(>+&#&#>�+>($$0$#%:

�1$� 
#&�#� ($/�>#&L$�� %1+%� -(�/$,9($�� 1+)$� 2$$#
-(�)&,$,�&#�%1&���>($$0$#%�'�(�%1$�$J9&%+2.$��$%%.$0$#%
�'�>(&$)+#/$��� ��1$($'�($�� %1$�
#&�#�+#,� &%��0$02$(�
+>($$�%1+%�#$&%1$(�*&..�/+..��$#>+>$�&#��-+(%&/&-+%$�&#���(
�+#/%&�#�+#<��%(&A$���<0-+%1<��%(&A$���%�--+>$��'�*�(A�
-&/A$%&#>� �'� %1$� ���-&%+.�� �&%�,�*#�� �&%�&#�� 2�</�%%� �(
&#%$('$($�*&%1�%1$�/�#,9/%��'�%1$����-&%+.H���$()&/$�'�(
+#<�($+��#�*1+%��$)$(�#�(�$#>+>$�&#�+#<��%1$(�+/%&)&%&$�
%1+%�0+<�,&�%9(2��(�&#%$('$($�*&%1�%1$�*$.'+($��'�-+%&$#%�
�(��-$(+%&�#���'�%1$����-&%+.�

=����+%�"��6�����(%��5��M��7���	$/%&�#��#$��'�%1$��+0$��(%&/.$
$K-.+&#��%1+%�F#�%1&#>��1�9.,�&#%$('$($G�*&%1�%1$����-&%+.H�
-(�)&�&�#��'�F/�#%&#9�9���$()&/$�%��%1$�-92.&/�&#�-(�)&,&#>
-(�-$(�%($+%0$#%�+#,�#9(�&#>�/+($�'�(�-+%&$#%��G��=����+%�"�
6�����(%��5��M��7�
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51V DUH UHTXLUHG WR ZHDU LGHQWLILFDWLRQ EDGJHV ZKHQ WKH\ DUH RQ

GXW\ DQG RIWHQ DWWDFK SHUVRQDO EXWWRQV WR WKHLU LGHQWLILFDWLRQ EDGJHV RU
WKHLU XQLIRUPV� 6HH -�$� DW ��� �$/- +U¶J 6WLS� RI +RVS� $WW\�� �³>:@H

FDQ VWLSXODWH WKDW ZH KDYH QHYHU� WKH +RVSLWDO� WDNHQ DQ\ RWKHU VHDVRQDO

GHFRUDWLRQV� VSRUWV HPEOHP RU DQ\ RWKHU 8QLRQ EXWWRQ RII RI DQ\ RI RXU

HPSOR\HHV RWKHU WKDQ WKH )27�´�� 7KH 8QLRQ KDG GLVWULEXWHG VHYHUDO

EXWWRQV LQ WKH SDVW� GLVSOD\LQJ VORJDQV VXFK DV ³/LYLQJ :DJH  )DPLO\

9DOXH�´ ³352 51� 352 3$7,(17� 352 81,21�´ ³$ 9LFWRU\ IRU 2QH

LV D 9LFWRU\ IRU $OO�´ DQG ³7+( 7($0 &21&(37� :RUNHUV DQG

0DQDJHPHQW 3XOOLQJ 7RJHWKHU�´ -�$� DW ��� �%XWWRQV�� 7KH ³WHDP

FRQFHSW´ EXWWRQ GHSLFWV PDQDJHPHQW DQG HPSOR\HHV ZRUNLQJ WRJHWKHU WR

VDZ RII D WUHH OLPE XSRQ ZKLFK WKH HPSOR\HHV DUH VLWWLQJ�

�1$� ���-&%+.� 1+,� -$(0&%%$,� #9(�$�� %�� *$+(� 29%%�#�� �#
-($)&�9�� �//+�&�#�� *&%1�9%� /�#'&�/+%&#>� �(� 2+##&#>� %1$0�
&#/.9,&#>�29%%�#��%1+%�,$#�%$,�
#&�#�+/%&)&%<��(�$K-($��$,

#&�#�($.+%$,� %1$0$��

�
� � ��*$)$(�� ��(,$� &#�%(9/%$,

�9-$()&��(�� %��($J9&($� %1$����� %�� ($0�)$�%1$�F���������G
29%%�#�� '(�0� %1$&(� 9#&'�(0��� � �.&#&/+.� �+#+>$(� ?$)&#
�/�+9>1.&#�%��A�%1$�29%%�#��'(�0�%1$����H�0+&.2�K$��&#�%1$

�
�#9(�$�H�.�9#>$����1$����-&%+.�#$)$(�%�.,�%1$�����%1+%�%1$
F���������G�29%%�#�*+��2+(($,��#.<�'(�0�-+%&$#%�/+($�+($+�
�(�/.+(&'&$,�*1$($�%1$�����*$($�-$(0&%%$,�%��*$+(�%1$�29%%�#�
��($�)$(�� %1$� ���-&%+.� #$)$(� ($%9(#$,� %1$� /�#'&�/+%$,
29%%�#��

C1$#�?+�-$(� .$+(#$,� %1+%� %1$� F���������G� 29%%�#�� 1+,
2$$#� /�#'&�/+%$,�� �1$� �$#%� $.$/%(�#&/� 0+&.� %�� �$)$(+.
&#,&)&,9+.���*+(#&#>�%1+%�%1$�
#&�#�*�9.,�2(&#>�%1$�&��9$�%�
-92.&/� +%%$#%&�#� %1(�9>1� #$*�-+-$(�� +#,� 290-$(� �%&/A$(��
?+�-$(� /+..$,� ���-&%+.� 0+#+>$0$#%� F&,&�%�G� +#,� F'+�/&�%
-&>��G�+#,�*+(#$,�%1+%��1$�*+��*&..&#>�%��F,&$��#�%1&��1&..G�'�(
%1$�&��9$���=����+%� ��6?+�-$(���0+&.7����1$����-&%+.�/.+&0�
%1+%�%1&��*+��+�F%1&#.<�)$&.$,�%1($+%�%��($�-�#,�%��%1$�29%%�#
/�#'&�/+%&�#�*&%1�+/%���'�-1<�&/+.�)&�.$#/$�G�����-&%+.��(��+%
�"�

�1$�
#&�#�#$)$(�>(&$)$,�%1$����-&%+.H��,$/&�&�#�%��2+#�%1$
29%%�#���+��*+��-$(0&%%$,�9#,$(��(%&/.$�5��	$/%&�#����'�%1$
��������($�)$(��%1$�
#&�#�#$)$(�+�A$,�%1$����-&%+.�*1<�&%
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�
7KH +RVSLWDO GLG QRW ILOH H[FHSWLRQV WR WKH $/-¶V ILQGLQJV DERXW WKH

0D\ ���� LQIRUPDWLRQ UHTXHVW�

%�.,�$0-.�<$$��%��($0�)$�%1$�F���������G�29%%�#���+#,�%1$

#&�#�#$)$(�(+&�$,�%1$�&��9$�,9(&#>�&%��0�#%1.<�0$$%&#>��*&%1
0+#+>$0$#%����1$����-&%+.�0+&#%+&#��%1+%�&%�/�#'&�/+%$,�%1$
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7KH 1/5% FRPPHQWHG RQ WKH $/-¶V IDFWXDO ILQGLQJV DV IROORZV�
:H QRWH WKDW WKH MXGJH KDV LQ RQH LQVWDQFH PLVVWDWHG WKH
WHVWLPRQ\ RI UHJLVWHUHG QXUVH 0DULRQ %HDXIDLW� %RWK WKH
5HVSRQGHQW DQG WKH *HQHUDO &RXQVHO DJUHH WKDW %HDXIDLW
WHVWLILHG WKDW &OLQLFDO 0DQDJHU 0F/DXJKOLQ GLUHFWHG KHU WR
UHPRYH WKH RYHUWLPH SURWHVW EXWWRQ IURP KHU XQLIRUP DQG
FRQILVFDWHG LW DV VKH VWRRG DW WKH QXUVHV¶ VWDWLRQ RQ 2FWREHU ��
����� 7KH MXGJH HUURQHRXVO\ VWDWHG WKDW WKLV LQFLGHQW WRRN SODFH
LQ WKH QXUVHV¶ ORXQJH� :H ILQG WKDW WKLV HUURU KDV QR HIIHFW RQ
WKH MXGJH¶V FRQFOXVLRQ WKDW WKH 5HVSRQGHQW YLRODWHG 6HF� ��D����
E\ HQIRUFLQJ DQ RYHUO\ EURDG SROLF\ FRQFHUQLQJ WKH ZHDULQJ RI
EXWWRQV� ,Q DGRSWLQJ WKLV ILQGLQJ WKDW WKH SURKLELWLRQ DJDLQVW
ZHDULQJ SURWHVW EXWWRQV LQ SDWLHQW FDUH DUHDV ZDV XQODZIXO� ZH
ILQG QR QHHG WR UHO\ RQ WKH MXGJH¶V REVHUYDWLRQ WKDW WKH
5HVSRQGHQW¶V9LFH�3UHVLGHQW0LFKDHO7RQLH QHYHU SXW LQZULWLQJ
KLV UHDVRQV IRU VSHFXODWLQJ WKDW WKH ZHDULQJ RI WKH SURWHVW EXWWRQ
LQ SDWLHQW FDUH DUHDV RI WKH KRVSLWDO FRXOG FDXVH SRVVLEOH
GLVUXSWLRQV�
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7KHUHIRUH� LW ZRXOG EH LQDSSURSULDWH IRU XV WR FRQVLGHU WKH

+RVSLWDO¶V DUJXPHQWV WKDW 9LFNLH .DVSHU DQG 51 0LFKDHO 6FKXOW] ZHUH
QRW FUHGLEOH ZLWQHVVHV� 6HH +RVSLWDO %U� DW ������ ������
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7KH +RVSLWDO VXJJHVWV WKDW WKH ³1R )�2�7�´ EXWWRQV ZHUH QRW

SURWHFWHG EHFDXVH WKH 8QLRQ ZDV QRW HQJDJHG LQ FRQWHPSRUDQHRXV
QHJRWLDWLRQV ZLWK PDQDJHPHQW DERXW IRUFHG RYHUWLPH ZKHQ WKH 8QLRQ
GLVWULEXWHG WKH EXWWRQV� &I� 6W� /XNH¶V +RVS�� ��� 1�/�5�%� ���� ���
������� (YHQ VR� WKH EXWWRQV GR GHPRQVWUDWH VXSSRUW IRU WKH 8QLRQ¶V
SRVLWLRQ WKDW WKH +RVSLWDO VKRXOG QRW HPSOR\ IRUFHG RYHUWLPH WR UHVROYH
VWDIILQJ VKRUWDJHV� 7KH 8QLRQ GLG QRW IRUIHLW LWV 6HFWLRQ � ULJKW WR SURWHVW
WKH +RVSLWDO¶V XVH RI IRUFHG RYHUWLPH ZKHQ LW VLJQHG D &%$ SHUPLWWLQJ
IRUFHG RYHUWLPH EHFDXVH WKH 8QLRQ GLG QRW FOHDUO\ DQG XQPLVWDNDEO\
ZDLYH LWV ULJKW WR FRQWHVW WKH WHUP� 1/5% Y� 0HDG &RUS�� �� )��G ��� ��
��WK &LU� ������

��
�!�%�
�#�+��
��	�!�%������%�����3�
�	��5 3��5���6�45�7�
*$�($)&$*�%1$���+(,H��,$/&�&�#���.$.<�%��+��$���*1$%1$(�&%�F&�
2+�$,��#�+�-$(0&��&2.$�/�#�%(9/%&�#��'�%1$��%+%9%$�G��������
��$%�����%,�'��'����%�����5��� ,����"�����4�6�%1��&(���4437
6J9�%+%&�#� �0&%%$,7�� � �19��� +�� .�#>� +�� %1$� ��+(,H�
&#%$(-($%+%&�#�&��F($+��#+2.<�,$'$#�&2.$�G�*$�*&..�#�%�,&�%9(2
&%�� ($+,&#>��'� %1$� �%+%9%$�� ����-���� ��%�� ���������� ���� ,
���4�������6�%1��&(���4437�6J9�%+%&�#��0&%%$,7�����*$)$(��*$
($)&$*�+..��%1$(�J9$�%&�#���'�.+*�,$�#�)�������

��������!%�!��	%�#"#�&

F
%�&��*$..�$�%+2.&�1$,�%1+%�$0-.�<$$��1+)$�+�-(�%$/%$,�(&>1%
%��*$+(� 9#&�#� &#�&>#&+� +%�*�(A� &#� %1$� +2�$#/$� �'� Q�-$/&+.
/&(/90�%+#/$��HG���������(����,���

�����������������35�
�34�6�45�7���C1$($�$0-.�<$$��*$+(�-&#���(��%&/A$(��F&#�+#
$''�(%�%��$#/�9(+>$�%1$&(�/�*�(A$(��%���9--�(%�%1$�
#&�#H�G
-��&%&�#��#�+�0+%%$(�

�
� &%�F/�#�%&%9%$O�P�-(�%$/%$,��/�#/$(%$,

+/%&)&%<�G�������!,�.
���

��� ������������� ���� "�6�44�7�


#�%1&��/+�$��%1$($�&���92�%+#%&+.�$)&,$#/$�&#�%1$�($/�(,�%�
�9--�(%�%1$���+(,H��/�#/.9�&�#�%1+%�%1$�29%%�#��F($-($�$#%O$,P
+��&.$#%�-(�%$�%��'�Q#��'�(/$,��)$(%&0$�HG�+#,�%1+%�%1$�#9(�$�H
*$+(&#>��'� %1$�29%%�#��*+��-(�%$/%$,�+/%&)&%<�� �=����+%�� �
6�����;$/��E��(,$(7����.%1�9>1�#�%1&#>��#�%1$�F���������G
29%%�#��%1$0�$.)$�� &#,&/+%$�� %1+%� %1$<�1+)$�+#<%1&#>�%��,�
*&%1�%1$�
#&�#��(�,&�-9%$��2$%*$$#�%1$�
#&�#�+#,����-&%+.
0+#+>$0$#%��%1$����-&%+.�9#,$(�%��,�&00$,&+%$.<�%1+%�%1$

�� ����	�����
�����

��

���������

����������� !�"�"

29%%�#��/�009#&/+%$,�+�0$��+>$�'(�0�%1$�
#&�#�����������
�(�� +%� �5� 6FO
P%� &�� 9#,&�-9%$,� %1+%� %1$� #��������� 29%%�#
$K-($��$��%1$����H�,&��+%&�'+/%&�#�*&%1�%1$����-&%+.H��9�$��'
'�(/$,��)$(%&0$�G7���C1$#���(,$�+#,�?.&#>$(�,$/&,$,�%��2+#
%1$� 29%%�#�����(,$� $)$#� F/+..O$,P� %1$�
#&�#� %�� +,)&�$� %1$

#&�#G��'�%1$�,$/&�&�#���=����+%��4��43�6��(,$��$�%�7����19��
%1$($�&���92�%+#%&+.�$)&,$#/$��#�%1$�($/�(,�%��,$0�#�%(+%$�%1+%
%1$�29%%�#��*$($�
#&�#�&#�&>#&+��-(�%$/%$,�9#,$(�	$/%&�#�3�
�1$����-&%+.H��2(&$'�+��90$��%1+%�*$+(&#>�%1$�F���������G
29%%�#� *+�� +� 
#&�#� +/%&)&%<�� $0-1+�&L&#>� �#.<� %1+%� %1$
+/%&)&%<�*+��#�%�+�
������-(�%$�%�

C$�%1$($'�($�09�%�/�#�&,$(�*1$%1$(��92�%+#%&+.�$)&,$#/$
�9--�(%�� %1$� ����H�� /�#/.9�&�#� %1+%� %1$� *$+(&#>� �'� F��
������G� 29%%�#�� ,&,� #�%� ($�9.%� &#� +� .���� �'� 	$/%&�#� 3
-(�%$/%&�#�����0-.�<$$��/+#�.��$�	$/%&�#�3�-(�%$/%&�#��&'�%1$<
$#>+>$�&#�/�#/$(%$,�+/%&)&%<� %1+%�)&�.+%$��+�/�#%(+/%9+.�#��
�%(&A$�-(�)&�&�#�����������	��(�#�

�
����(
����%�����"�
�	�
5���� 5 3� 6�45�7�� � ��($�)$(�� 	$/%&�#� 3� ,�$�� #�%� -(�%$/%
/�#/$(%$,�+%%$0-%��2<�$0-.�<$$��%��$K$(%�$/�#�0&/�-($��9($
�#�%1$&(�$0-.�<$(�+#,�'�(/$�%1$�$0-.�<$(�%��/+-&%9.+%$�%��%1$&(
,$0+#,���($>+(,.$����'�*1$%1$(�%1$<�&#)�.)$�+�-+(%&+.��%(&A$�
�.�*,�*#���(�&#%$(0&%%$#%�*�(A��%�--+>$����������������

�+'�� 	��
���  ��� ���,� 445�� ������"� 65%1� �&(�� �4�"78� /�,
�!�$���	���� 4�����������   ��   3� 6�4"�78�� ��

�#��'�
	�

�������
��	��
��������������� ���� �5�6�4"�7�

�1$����-&%+.�+(>9$��%1+%�%1$�$0-.�<$$��F,�##O$,P�%1$�Q��
������H�29%%�#��&#�+�,$.&2$(+%$�+%%$0-%�%��/�#,9/%�+��$(&$���'
&#%$(0&%%$#%��%(&A$���,9(&#>�*1&/1�%1$<�*�9.,�2$�'�($>�&#>
%1$&(�*�(A�*1&.$�%1$<�-(��$.<%&L$�-+%&$#%���'+0&.<�0$02$(�
+#,��%1$(�0$02$(���'�%1$�>$#$(+.�-92.&/�*&%1�%1$&(��--��&%&�#
%��0+#,+%�(<��)$(%&0$�G�����-&%+.��(��+%�������1$����-&%+.
-�&#%��%��($/�(,�$)&,$#/$�%1+%�+(>9+2.<��1�*��%1+%��#$��'�%1$

#&�#H��A#�*#��2I$/%&)$��&#�*$+(&#>�F/(<-%&/G�29%%�#��*+�
%�� $.&/&%� J9$�%&�#�� +2�9%� %1$�0$+#&#>� �'� %1$� 29%%�#�� '(�0
-+%&$#%��� � ��*$)$(�� �9(� (�.$� &�� #�%� %�� /�#�&,$(� *1$%1$(
�92�%+#%&+.� $)&,$#/$� &#� %1$� ($/�(,� �9--�(%�� %1$� ���-&%+.H�
&#%$(-($%+%&�#��'�%1$�29%%�#�*$+(&#>�+��9#-(�%$/%$,�+/%&)&%<



����������� !�"�" ����	�����
�����

��

���������

� 

�
7KH +RVSLWDO VXJJHVWV WKDW HYLGHQFH RI WKH 8QLRQ¶V LQWHQW WR

SXEOLFL]H LWV RSSRVLWLRQ WR IRUFHG RYHUWLPH LV WDQWDPRXQW WR D ILQGLQJ WKDW
WKH 8QLRQ VRXJKW WR H[HUW HFRQRPLF SUHVVXUH RQ WKH +RVSLWDO� 5HJDUGOHVV
RI KRZ PDQ\ 51V WHVWLILHG WKDW WKH\ LQWHQGHG SHRSOH WR VHH WKH ³1R
)�2�7�´ EXWWRQ� KRZHYHU� WKH ODZ GRHV QRW HTXDWH D 8QLRQ¶V LQWHQW WR
SXEOLFL]H DQ LVVXH WR D ZRUN VWRSSDJH RU VORZGRZQ�

�
6HH 9LVWD +LOO )RXQG�� ��� 1�/�5�%� ���� ��� ������ �³,Q FRQWUDVW

WR WKH SUHVXPSWLYH YDOLGLW\ RI UXOHV SURVFULELQJ YHUEDO VROLFLWDWLRQ RI
ZRUNLQJ HPSOR\HHV� WKH %RDUG DQG WKH FRXUWV KDYH ORQJ UHFRJQL]HG WKDW
HPSOR\HHV KDYH WKH ULJKW WRZHDU XQLRQ LQVLJQLD HYHQZKLOH DWZRUN�´�� VHH
DOVR *HRUJH -� /RQGRQ 0HP¶O +RVS�� ��� 1�/�5�%� ���� ��� �������

7KH +RVSLWDO SRLQWV WR WZR SUHYLRXV LQFLGHQWV DV HYLGHQFH WKDW WKH
³1R )�2�7�´ EXWWRQV PLJKW GLVUXSW KRVSLWDO RSHUDWLRQV ² WZR 51V ZHUH
ILUHG IRU VXEPLWWLQJ PHGLFDO GRFXPHQWV WKDW VDLG WKH\ FRXOG QRW ZRUN
RYHUWLPH� 7KHUH LV QR HYLGHQFH� KRZHYHU� WKDW WKH EXWWRQV ZHUH OLNHO\ WR
FDXVH DGGLWLRQDO GLVUXSWLRQV RI WKLV QDWXUH�
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7KH IDFW WKDW .DVSHU ZDV SHUPLWWHG WR ZHDU WKH ³1R )�2�7�´ EXWWRQ

GXULQJ +RVSLWDO VWDII PHHWLQJV GRHV QRW SURYH WKDW WKH +RVSLWDO¶V
SURKLELWLRQ RI WKH EXWWRQV ZDV OLPLWHG RU WKDW WKH +RVSLWDO LQIRUPHG WKH
51V WKDW WKH\ FRXOG UHWDLQ WKH ³1R )�2�7�´ EXWWRQV DQG ZHDU WKHP LQ
FHUWDLQ DUHDV RI WKH +RVSLWDO�
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