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8QLRQ¶V 0D\ ���� UHTXHVW WR EDUJDLQ ³FDPH ZHOO RYHU VHYHQ ��� PRQWKV
SDVW WKH ODVW GHPDQG E\ WKH 8QLRQ WR EDUJDLQ ZLWK +(/3 LQ 2FWREHU
����´ LV VLPSO\ LQDFFXUDWH� ,Q SRLQW RI IDFW� DV GHVFULEHG DERYH� WKH
8QLRQ VHQW D IROORZ�XS OHWWHU WR +(/3 LQ 1RYHPEHU ����� +(/3 DQG WKH

8QLRQ KHOG D PHHWLQJ LQ 'HFHPEHU ����� DQG WKH 8QLRQ VHQW DQRWKHU

IROORZ�XS OHWWHU WR +(/3 LQ )HEUXDU\ �����
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&RQWUDU\ WR 3HWLWLRQHUV¶ UHSHDWHG DVVHUWLRQV� RXU HDUOLHU GHFLVLRQ LQ

6HUYLFH� +RVSLWDO� 1XUVLQJ +RPH	 3XEOLF (PSOR\HHV 8QLRQ /RFDO �� Y�
&OHYHODQG 7RZHU +RWHO� ,QF�� ��� )��G ��� ��WK &LU� ����� GLG QRW DGGUHVV
WKH TXHVWLRQ RI ZKHWKHU WKH %RDUG PXVW ILQG DQ XQEURNHQ FKDLQ RI
VXFFHVVRUVKLS DFURVVPXOWLSOH FKDQJHV LQ RZQHUVKLS� ,Q&OHYHODQG7RZHU�
D KRWHO ZDV SODFHG LQ UHFHLYHUVKLS DQG WKHQ ODWHU VROG WR D OLPLWHG
SDUWQHUVKLS� 'XULQJ WKH UHFHLYHUVKLS� WKH UHFHLYHU HQWHUHG LQWR FROOHFWLYH
EDUJDLQLQJ DJUHHPHQWV ZLWK WKH DSSHOODQW XQLRQ� $IWHU DJUHHLQJ ZLWK WKH
GLVWULFW FRXUW¶V ILQGLQJ WKDW WKH FRXUW�DSSRLQWHG UHFHLYHU ZDV WKH HPSOR\HU
GXULQJ WKH UHFHLYHUVKLS� ZH FRQFOXGHG WKDW WKH SDUWQHUVKLS ZDV QRW D
VXFFHVVRU HPSOR\HU WR WKH UHFHLYHU EHFDXVH WKH UHFRUG GLG QRW UHIOHFW� DV
UHTXLUHG E\%XUQV DQG LWV SURJHQ\� WKDW WKH SDUWQHUVKLS KLUHG DPDMRULW\ RI
WKH UHFHLYHU¶V HPSOR\HHV� ,G� DW ���� $FFRUGLQJO\� WKH FRXUW GLG QRW UHDFK
WKH TXHVWLRQ RI ZKHWKHU WKH %RDUG DOVR QHHGHG WR HVWDEOLVK WKDW WKH

�� !*�,!�#�,����-*�!#��!,��,��,�9#!�#�.�� �#*��.�,���#��
�+7 �"�-�!.�!#�5��,���.9���..�-��5�,���� ���+7 �"�-��#�
,��� +�I�-!,"� �5� !,.� �+7 �"��.� ��-�� �+7 �"��� �"� !,.
7-�����..�-&

(���� ������ )"������ 432� 
&	&� �,� 4��� ���� 	&� �,&� �,� 22��
@�+7��.!.������C$���������������������%����J��&��� �,�2�3
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�#� ,��� -� �,!�#.�!7���,���#� ,��� �-!*!#� � �+7 �"�-� �#�� ,��
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UHFHLYHU ZDV D VXFFHVVRU HPSOR\HU WR WKH RULJLQDO RZQHU RI WKH KRWHO�

�9-#!#*� ,�� ,��� !..9�� �5� +�I�-!,"� -�7-�.�#,�,!�#�� 9#!�#.
*�#�-�  "����!�(��+�I�-!,"�.,�,9.�,�-�9*�����-����-,!5!��,!�#&
#���(����������)"������432�
&	&��,���1�3������	&��,&��,�22�21
��$������������%�� ��J��&��� �,� 2�8&� ��#��� ��-,!5!����"� ,��
���-�� �.� �� ��-*�!#!#*� 9#!,� -�7-�.�#,�,!(��� �� 9#!�#� ,��#� !.
�#,!, ���,������#� 9.!(��7-�.9+7,!�#��5�+�I�-!,"�.,�,9.�5�-��#�
"��-� 5�  ��!#*� ��-,!5!��,!�#�� �5,�-� ��!��� ,��� 7-�.9+7,!�#
����+�.�-��9,,�� �&��(����������)"������432�
&	&��,���1�3�
����	&��,&��,�22��&�����.��7-�.9+7,!�#.�-�+�!#�!#,��,���-�..
�� ���#*�� �5� ��#�-.�!7�� �#�� 59-,��-� ,��� 6�,F.� A�(�--!�!#*
7� !�"B� �5� 7-�+�,!#*� !#�9.,-!� � 7������ ��!��� ����+�.
A7�-,!�9 �- "�7�-,!#�#,B�!#�,���.9���..�-.�!7���#,�H,:
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7��9 !�- "� (9 #�-�� �� 7�.!,!�#&� 
,� ��.� #�� 5�-+� � �#�
�.,�� !.���� ��-*�!#!#*� -� �,!�#.�!7� �!,�� ,��� #��
�+7 �"�-��!.�9#��-,�!#����9,�,���#����+7 �"�-M.�7 �#.�
�#����##�,����.9-��!5��-����#�,���#����+7 �"�-�+9.,
��-*�!#��!,��!,&�?�! ����!#*���#��-#����!,��,���59,9-���5
!,.�+�+��-.��!,��,���#����+7 �"�-��,���9#!�#�� .��+9.,
7-�,��,����,�(�-�-!*�,.�.,!  ��H!.,�5�-�!,.�+�+��-.�9#��-
,�����  ��,!(�1��-*�!#!#*��*-��+�#,��!,��,���7-�����..�-
�+7 �"�-&�6���-�!#* "���9-!#*�,�!.�9#.�,, !#*�,-�#.!,!�#
7�-!���� ,��� 9#!�#� #���.� ,��� 7-�.9+7,!�#.� �5� +�I�-!,"
.,�,9.�,����!���!,�!.��#,!, ���,��.�5�*9�-��!,.�+�+��-.M
-!*�,.��#��,����(� �7���-� �,!�#.�!7��!,��,���.9���..�-&

���� 7�.!,!�#� �5� ,��� �+7 �"��.� � .�� .977�-,.� ,��
�77 !��,!�#� �5� ,��� 7-�.9+7,!�#.� !#� ,��� .9���..�-.�!7
.!,9�,!�#&� 
5� ,��� �+7 �"��.� 5!#�� ,��+.� (�.� !#� �� #��
�#,�-7-!.�� ,��,� .9�.,�#,!�  "� -�.�+� �.� ,��� � ��� �9,
�!,��9,�,��!-����.�#���-*�!#!#*�-�7-�.�#,�,!(���,��"�+�"
��  � 5�� � ,��,� ,��!-� ���!����5� ��9#!�#� !.� .9�I��,� ,�� ,��
(�*�-!�.��5��#��#,�-7-!.�M.�,-�#.5�-+�,!�#&���!.�5�� !#*�!.
#�,���#�9�!(��,��!#�9.,-!� �7����&�
#����!,!�#���5,�-���!#*
�!-����"���#�����+7�#"�5�  ��!#*��� �"�55�5-�+�,���� ��
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�+7 �"��.� !#!,!�  "� �!  � ��� ��#��-#��� 7-!+�-! "� �!,�
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7KH %RDUG DOVR GHWHUPLQHG WKDW +RWHO 6HUYLFHV DQG 0DQDJHPHQW

6HUYLFHV FRQVWLWXWHG D VLQJOH HPSOR\HU� :KLOH WKLV ILQGLQJ ZDV QRW
QHFHVVDU\ WR WKH %RDUG¶V VXFFHVVRUVKLS DQDO\VLV� ZH QRWH WKDW VXEVWDQWLDO
UHFRUG HYLGHQFH� LQFOXGLQJ� EXW QRW OLPLWHG WR WKH IDFWV GLVFXVVHG LQ
6HFWLRQ ,,�$���� RI WKLV RSLQLRQ� VXSSRUWV WKH %RDUG¶V VLQJOH HPSOR\HU
ILQGLQJ� 6HH 6RXWK 3UDLULH &RQVWUXFWLRQ &R� Y� 2SHUDWLQJ (QJLQHHUV
/RFDO ���� ���8�6� ���� ��� Q��� �� 6� &W� ����� ���� Q�� ������ �QRWLQJ

WKDW WKH FRQWUROOLQJ FULWHULD IRU ILQGLQJ VLQJOH HPSOR\HU VWDWXV DUH
LQWHUUHODWLRQ RI RSHUDWLRQV� FRPPRQ PDQDJHPHQW� FHQWUDOL]HG FRQWURO RI
ODERU UHODWLRQV DQG FRPPRQ RZQHUVKLS��
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