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'RQDOG�0��5LFKWHU�DQG�'RUD�0��5LFKWHU�DSSHDO�IURP�WKH�RUGHU�GHQ\LQJ

WKHLU�PRWLRQ�IRU�DUELWUDWLRQ���)LQGLQJ�WKLV�DSSHDO�WR�EH�LQWHUORFXWRU\�DQG�QRQ�

DSSHDODEOH��ZH�TXDVK�

7KLV�PDWWHU�VWHPV�IURP�WKH�LVVXDQFH�RI�WZR�FUHGLW�FDUGV�WR�WKH�5LFKWHUV

E\� &RUHVWDWHV� %DQN� RI� 'HODZDUH�� 1�$��� RU� LWV� SUHGHFHVVRUV�� � 7KH� 5LFKWHUV

GHIDXOWHG� RQ� SD\LQJ� WKH� FDUG� EDODQFHV�� DQG� LQ� ����� &RUHVWDWHV� ILOHG� VXLW�

VHHNLQJ�DSSUR[LPDWHO\��������� LQ�FKDUJHV�� LQWHUHVW� DQG� ODWH� IHHV�� � 3UHWULDO

PRWLRQV� DQG� GLVFRYHU\� HQVXHG�� DQG� LQ� -DQXDU\� ����� WKH� FDVH� ZDV� ILQDOO\

OLVWHG�WR�EH�WULHG�LQ�WKH�-XQH������WHUP��LW�ZDV�ODWHU�FRQWLQXHG�XQWLO�$XJXVW

���������

7HQ�GD\V�EHIRUH�WULDO��5LFKWHUV�ILOHG�D�PRWLRQ�IRU�D�FRQWLQXDQFH�DQG�D

PRWLRQ� IRU� DUELWUDWLRQ�� DOOHJLQJ� WKH� DPRXQW� LQ� FRQWURYHUV\� ZDV� XQGHU

��������� WKH� FRPSXOVRU\� DUELWUDWLRQ� OLPLW� VHW� IRUWK� LQ� 6HFWLRQ� ����� RI� WKH
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-XGLFLDO�&RGH�����3D�&�6���������E�����L���� �7KH\�DOOHJHG�WKH� LQWHUHVW� VXHG

IRU� VKRXOG� QRW� EH� FRXQWHG� WRZDUG� WKH� MXULVGLFWLRQDO� OLPLW� IRU� PDQGDWRU\

DUELWUDWLRQ�� SXWWLQJ� WKH� DPRXQW� LQ� FRQWURYHUV\� EHORZ� ��������� � 7KH� WULDO

FRXUW�GHQLHG�ERWK�PRWLRQV�DQG� WKH�5LFKWHUV�DSSHDOHG�� UDLVLQJ� WKH�IROORZLQJ

LVVXHV�
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$SSHOODQWV
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$SSHOODQWV� UHO\� RQ� 6HFWLRQV� �����D����� DQG� �����D�� RI� WKH� -XGLFLDO

&RGH� WR� VXSSRUW� WKH� DSSHDODELOLW\� RI� WKH� GHQLDO� RI� WKHLU� UHTXHVW� IRU

DUELWUDWLRQ��� �:KLOH� &KDSWHU� ��� RI� WKH� -XGLFLDO� &RGH� GHDOV�ZLWK� DUELWUDWLRQ�

WKHVH� VHFWLRQV� DUH� SDUW� RI� 6XEFKDSWHU� $�� VSHFLILFDOO\� UHODWLQJ� WR� VWDWXWRU\
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��7KH�OLPLW�ZDV�LQFUHDVHG�WR���������EHIRUH�WKH�&RPSODLQW�ZDV�UHLQVWDWHG
DQG�VHUYHG��EXW�RXU�GLVSRVLWLRQ�GRHV�QRW�GHSHQG�RQ�ZKLFK�ILJXUH�DSSOLHG�

��5LFKWHUV�GR�QRW�FODLP�WKH�GHQLDO�RI�D�FRQWLQXDQFH�LV�DSSHDODEOH�
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DUELWUDWLRQ��RU�DUELWUDWLRQ�SXUVXDQW�WR�FRQWUDFW���7KH\�GR�QRW�DSSO\�WR�MXGLFLDO

DUELWUDWLRQ�� WKH� VXEMHFW� RI� WKH� HQWLUHO\� VHSDUDWH� 6XEFKDSWHU� &�� � $Q� RUGHU

GHQ\LQJ�D�PRWLRQ�IRU�VWDWXWRU\�DUELWUDWLRQ�LV�LQWHUORFXWRU\��LW�LV�DSSHDODEOH�DV

RI�ULJKW�SXUVXDQW�WR�WKH�VWDWXWH���*RUDO�Y��)R[�5LGJH��,QF�������$��G����

�3D��6XSHU��������� �+RZHYHU��QR�VXFK�SURYLVLRQ�DOORZV�DQ�DSSHDO� IURP�WKH

UHIXVDO�RI�MXGLFLDO�DUELWUDWLRQ�RI�D�FODLP��ZKHWKHU�WKH�FODLP�IDOOV�XQGHU�WKH�VHW

DPRXQW�RU�QRW�

&RPSXOVRU\� MXGLFLDO� DUELWUDWLRQ� H[SHGLWHV� GLVSRVLWLRQ� RI� OLWLJDWLRQ�� EXW

GRHV�QRW�GHSULYH�D�FRPPRQ�SOHDV�FRXUW�RI� MXULVGLFWLRQ�WR�KHDU�FLYLO�PDWWHUV

RWKHUZLVH� VXEMHFW� WR� DUELWUDWLRQ�� � $Q� DFWLRQ� ZKLFK� LV� WULHG� GLUHFWO\� E\� WKH

FRXUW�ZLWKRXW� SULRU� DUELWUDWLRQ� LV� QRW� MXULVGLFWLRQDOO\� GHIHFWLYH� QRU� QXOO� DQG

YRLG���0RQRKDQ�Y��0F*UDWK������$��G�������������3D��6XSHU��������

:LWKRXW�DXWKRULW\� IURP�WKH�*HQHUDO�$VVHPEO\�RU�D�5XOH� SURYLGLQJ� IRU

WKH�DSSHDODELOLW\�RI�DQ�RUGHU�GHQ\LQJ�D�UHTXHVW�IRU�MXGLFLDO�DUELWUDWLRQ��VXFK

DQ�RUGHU�LV�LQWHUORFXWRU\���7KH�WULDO�FRXUW�GLG�QRW�FHUWLI\�WKLV�LVVXH�IRU�DSSHDO�

QRU�GLG�WKH�5LFKWHUV�ILOH�D�SHWLWLRQ�IRU�DOORZDQFH�RI�DSSHDO���3D�5�$�3������D�

DQG������E��� �:H� ILQG� WKH� RUGHU� GHQ\LQJ� WKH� UHTXHVW� IRU� DUELWUDWLRQ� WR� EH

LQWHUORFXWRU\�DQG�XQDSSHDODEOH��

$SSHDO�TXDVKHG�
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�� (YHQ� LI� WKLV� RUGHU�ZDV� DSSHDODEOH�� DVNLQJ� IRU� DUELWUDWLRQ� WHQ� GD\V� EHIRUH
WULDO��DQG�QHDUO\�IRXU�DQG�RQH�KDOI�\HDUV�DIWHU�WKH�FRPSODLQW��LV�IDU�WRR�ODWH�WR
UHTXLUH�DSSURYDO�E\�WKH�WULDO�FRXUW�


