


�����2Q�0D\�����������WKH�VSRNHVPDQ�IRU�,QGHSHQGHQW�&RXQVHO�.HQQHWK�:��6WDUU

GHFODUHG�WKDW�WKH�2IILFH“V�0RQLFD�/HZLQVN\�LQYHVWLJDWLRQ�§LV�QRW�DERXW�VH[���7KLV

FDVH�LV�DERXW�SHUMXU\��VXERUQDWLRQ�RI�SHUMXU\��ZLWQHVV�WDPSHULQJ��REVWUXFWLRQ�RI

MXVWLFH���7KDW�LV�ZKDW�WKLV�FDVH�LV�DERXW�¤���1RZ�WKDW�WKH�����SDJH�5HIHUUDO�WR�WKH

8QLWHG�6WDWHV�+RXVH�RI�5HSUHVHQWDWLYHV�3XUVXDQW�WR�7LWOH�����8QLWHG�6WDWHV�&RGH

†�����F���WKH�§5HIHUUDO¨��LV�SXEOLF��LW�LV�SODLQ�WKDW�§VH[¨�LV�SUHFLVHO\�ZKDW�WKLV�IRXU�

DQG�D�KDOI�\HDU�LQYHVWLJDWLRQ�KDV�ERLOHG�GRZQ�WR���7KH�5HIHUUDO�LV�VR�ORDGHG�ZLWK

LUUHOHYDQW�DQG�XQQHFHVVDU\�JUDSKLF�DQG�VDODFLRXV�DOOHJDWLRQV�WKDW�RQO\�RQH

FRQFOXVLRQ�LV�SRVVLEOH���LWV�SULQFLSDO�SXUSRVH�LV�WR�GDPDJH�WKH�3UHVLGHQW�
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6HFRQG��WKH�2,&�LJQRUHV�WKH�FDUHIXO�VWDQGDUGV�WKDW�WKH�FRXUWV�KDYH�PDQGDWHG

WR�SUHYHQW�WKH�PLVXVH�RI�SHUMXU\�DOOHJDWLRQV���$V�ZDV�VHW�RXW�LQ�GHWDLO�LQ�RXU
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���VRPHWKLQJ�WKDW�WKH�2,&�FRXOG�QRW�EHJLQ�WR�GHPRQVWUDWH���,Q�IDFW��DOO�WKH�2,&�KDV

LV�D�ZLWQHVV�ZKR�JDYH�QDUURZ�DQVZHUV�WR�DPELJXRXV�TXHVWLRQV�

/DZ\HUV“�DUJXPHQWV��KRZHYHU�ZHOO�WDNHQ��VKRXOG�QRW�REVFXUH�WKH�3UHVLGHQW“V
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$OOHJDWLRQ�,,����3HUMXU\�LQ�$XJXVW�����������*UDQG�-XU\�7HVWLPRQ\
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XQGHUVWDQGLQJ�RI�WKH�FRQWRUWHG�GHILQLWLRQ�RI�§VH[XDO�UHODWLRQV¤�LQ�WKH�-RQHV�VXLW��DV

PRGLILHG�E\�WKH�FRXUW�
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WHVWLPRQ\��WKH�LVVXH�PXVW�EH�UHVROYHG�LQ�IDYRU�RI�WKH�DFFXVHG���6HH�8QLWHG�6WDWHV�Y�
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$OOHJDWLRQ�,,,�¥�0HHWLQJV�DQG�([FKDQJLQJ�*LIWV�ZLWK�0V��/HZLQVN\

,Q�LWV�WKLUG�DOOHJDWLRQ��WKH�2,&�PDNHV�YDULRXV�FODLPV�RI�SHUMXU\�EDVHG

RQ�3UHVLGHQW�&OLQWRQ“V�VWDWHPHQWV�LQ�WKH�-RQHV�GHSRVLWLRQ�UHJDUGLQJ�ZKHWKHU�KH�KDG

EHHQ�DORQH�ZLWK�0V��/HZLQVN\�LQ�WKH�2YDO�2IILFH�DQG�LQ�DQ�DGMDFHQW�KDOOZD\�DQG

ZKHWKHU�KH�DQG�0V��/HZLQVN\�KDG�H[FKDQJHG�JLIWV���/LNH�WKH�RWKHU�SHUMXU\



������

DERXW�EHLQJ�DORQH�ZLWK�0V��/HZLQVN\�LQ�WKH�2YDO�2IILFH��ZKHUH�WKH�3UHVLGHQW�GLG

QRW�UHFDOO�HQJDJLQJ�LQ�LPSURSHU�FRQWDFW��LQWR�EHLQJ�DORQH�DW�DOO��§7KH�3UHVLGHQW�OLHG

ZKHQ�KH�VDLG�§,�GRQ“W�UHFDOO¤�LQ�UHVSRQVH�WR�WKH�TXHVWLRQ�ZKHWKHU�KH�KDG�HYHU�EHHQ

DORQH�ZLWK�0V��/HZLQVN\�¤��$FWV�DW�������$QG��VXUSULVLQJO\�VLQFH�WKH�-RQHV�ODZ\HUV

KDG�EHHQ�EULHIHG�E\�0V��7ULSS��WKH�-RQHV�ODZ\HUV�QHYHU�DVNHG�WKH�3UHVLGHQW
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$OOHJDWLRQ�,9�����’LVFXVVLRQV�ZLWK�0V��/HZLQVN\�$ERXW�3RWHQWLDO�7HVWLPRQ\

7KH�5HIHUUDO�FODLPV�WKDW�LQ�WKH�IROORZLQJ�H[FKDQJH�LQ�3UHVLGHQW�&OLQWRQ“V

-DQXDU\����GHSRVLWLRQ�LQ�WKH�-RQHV�FDVH�KH�FRPPLWWHG�SHUMXU\�

4� +DYH�\RX�HYHU�WDONHG�WR�0V��/HZLQVN\�DERXW�WKH�SRVVLELOLW\�WKDW�

VKH�PLJKW�EH�DVNHG�WR�WHVWLI\�LQ�WKLV�ODZVXLW"

$� ,“P�QRW�VXUH�DQG�OHW�PH�WHOO�\RX�ZK\�,“P�QRW�VXUH���,W�VHHPV�WR�PH�WKH
������,�ZDQW�WR�EH�DV�DFFXUDWH�DV�,�FDQ�KHUH���6HHPV�WR�PH�WKH�ODVW�WLPH
VKH�ZDV�WKHUH�WR�VHH�%HWW\�EHIRUH�&KULVWL4Z

(VKH003WKHUMRNROORZLQ\003DERXKRZ3WLPH)Tj

O��D003W17VLRQV�ZLWH�WKKHOS03WKRI3ZLWH�WK5XV�03003DQ,Q003WXFFXU17VLRQV003WKHUJRROORZLQH�WFD003WLPH
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KLP���1RQHWKHOHVV��LQ�UHVSRQVH�WR�0V��/HZLQVN\“V�VXEVHTXHQW�UHTXHVW��0V��&XUULH
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PDWWHU��WKH�3UHVLGHQW�WHVWLILHG�WKDW�KH�GLG�QRW�UHFDOO�VD\LQJ�DQ\WKLQJ�OLNH�WKDW�LQ

FRQQHFWLRQ�ZLWK�0V��/HZLQVN\“V�WHVWLPRQ\�LQ�WKH�-RQHV�FDVH���%XW�HYHQ�LI�KH�GLG�
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LQWHUHVW���7KHUH�VLPSO\�LV�QR�VXFK�GXW\�XQGHU�WKH�ODZ��QRU�GRHV�WKH�2,&�FLWH�DQ\



������

$OOHJDWLRQ�9,,����-RE�6HDUFK�IRU�0V��/HZLQVN\

,Q�LWV�VHYHQWK�DOOHJDWLRQ��WKH�5HIHUUDO�FRQWHQGV�WKDW�FHUWDLQ�DFWLRQV�WDNHQ�RQ

EHKDOI�RI�0V��/HZLQVN\�LQ�KHU�MRE�HIIRUWV�DPRXQWHG�WR�REVWUXFWLRQ�RI�MXVWLFH���7KH

5HIHUUDO�DFNQRZOHGJHV�WKDW�WKH�FDVH�IRU�REVWUXFWLRQ�EDVHG�RQ�WKH�MRE�VHDUFK�LV
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WHVWLI\����LQ�D�FHUWDLQ�ZD\���7KH�NLQGV�RI�DFWLRQV�WKDW�DUH�DOOHJHG�VLPSO\�GR�QRW

FRQVWLWXWH�REVWUXFWLRQ�RI�MXVWLFH�

,QGHHG��XSRQ�FORVH�UHDGLQJ��WKH�5HIHUUDO�LWVHOI�DFNQRZOHGJHV�WKH�IROORZLQJ

IDFWV��ZKLFK��LI�WDNHQ�DV�WUXH��DUH�DOO�DW�RGGV�ZLWK�WKH�QRWLRQ�WKDW�WKH�3UHVLGHQW

DFWHG�ZLWK�FRUUXOSFORVH�UHDGLQJ��WK
003UHDRLWK�/F3.05 38.7�Z3KLFK�w003•LWK�/F2.05 38.0.46m

LFK��RI�GHQW
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1RU�GR�WKH�UHPDLQLQJ�WZR�SDVVDJHV�VWDWH�ZKDW�WKH�2,&�FODLPV���7KH�QH[W

SDVVDJH�DVNHG�ZKHWKHU��LQ�WKH�SDVW�WZR�ZHHNV��EHIRUH�-DQXDU\�����DQ\RQH�KDG

UHSRUWHG�WR�WKH�3UHVLGHQW�WKDW�WKH\�KDG�KDG�D�FRQYHUVDWLRQ�ZLWK�0V��/HZLQVN\

DERXW�WKH�ODZVXLW��WR�ZKLFK�WKH�3UHVLGHQW�UHSOLHG�KH�GLG�QRW�EHOLHYH�VR���7KLV

UHVSRQVH�RI�FRXUVH�GRHV�QRW�UXOH�RXW�DOO�FRQYHUVDWLRQV�ZLWK�0U��-RUGDQ�DERXW�0V�

/HZLQVN\“V�LQYROYHPHQW�LQ�WKH�FDVH��DV�WKH�2,&�ZRXOG�VXJJHVW��EXW�RQO\�LQ�WKH�WZR�
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WKH�UHODWLRQVKLS��EXW�KH�QRQHWKHOHVV�KDG�D�GHVLUH�WR�ILQG�RXW�ZKDW�PLJKW�KDYH

WUDQVSLUHG�ZLWK�0V��/HZLQVN\��DQG�WR�WHVW�KLV�UHFDOO��VLQFH�KH�KDG�QRW�DQWLFLSDWHG

VXFK�GHWDLOHG�TXHVWLRQV�RU�SUHSDUHG�IRU�WKHP���,W�ZDV�KLV�EHOLHI�WKDW�0V��&XUULH�ZDV

XQDZDUH�WKDW�KH�KDG�HQJDJHG�LQ�LPSURSHU�DFWLYLW\�ZLWK�0V��/HZLQVN\���+H�ZDQWHG
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LV�DQG�FRXOG�EH�QR�HYLGHQFH�WKDW�WKH�3UHVLGHQW�KDG�D�VSHFLILF�LQWHQW�WR�REVWUXFW

MXVWLFH�E\�KLV�DLGHV“�UHSHWLWLRQ�RI�KLV�RZQ�GHQLDOV�
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$OOHJDWLRQ�;,����$EXVH�RI�3RZHU

$V�WKH�2IILFH�RI�,QGHSHQGHQW�&RXQVHO�LWVHOI�DFNQRZOHGJHV��$FWV�DW������IURP
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�’�’�&����������$VWRXQGLQJO\��KRZHYHU��WKH�2,&�VLPSO\�UHSHDWV�WKDW�FODLP�LQ�WKH

5HIHUUDO��$FWV�DW������ZLWK�QR�DFNQRZOHGJHPHQW�WKDW�WKH�FRXUW�DJUHHG�ZLWK�WKH

:KLWH�+RXVH�WKDW�WKH�SULYLOHJH�KDG�EHHQ�SURSHUO\�DVVHUWHG���



������

(YHQ�PRUH�HJUHJLRXVO\�PLVOHDGLQJ�LV�WKH�FODLP�WKDW�WKH�3UHVLGHQW�DEXVHG�KLV

SRZHU�E\�§DFTXLHVFLQJ¤�LQ�WKH�HIIRUWV�RI�WKH�6HFUHW�6HUYLFH�WR�DVVHUW�D�SURWHFWLYH

IXQFWLRQ�SULYLOHJH���)LUVW��WKH�2,&�FKDUDFWHUL]HV�WKDW�DVVHUWLRQ�DV�IULYRORXV�HYHQ
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,W�KDV�FRPH�GRZQ�WR�WKLV�
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+DYLQJ�VXFK�D�UHODWLRQVKLS�LV�ZURQJ���7U\LQJ�WR�NHHS�VXFK�D�UHODWLRQVKLS�SULYDWH�

ZKLOH�XQGHUVWDQGDEOH��LV�ZURQJ���%XW�VXFK�DFWV�GR�QRW�HYHQ�DSSURDFK�WKH

&RQVWLWXWLRQDO�WHVW�RI�LPSHDFKPHQW����§WUHDVRQ��EULEHU\��RU�RWKHU�KLJK�FULPHV�DQG

PLVGHPHDQRUV�¤

7KH�IRXQGHUV�ZHUH�ZLVH�WR�VHW�VXFK�D�KLJK�VWDQGDUG��DQG�ZHUH�ZLVH�WR�YHVW

WKLV�DZHVRPH�DXWKRULW\�LQ�WKH�KDQGV�RI�WKH�PRVW�GHPRFUDWLF�DQG�DFFRXQWDEOH�EUDQFK

RI�RXU�*RYHUQPHQW��DQG�QRW�LQ�WKH�KDQGV�RI�XQDFFRXQWDEOH�SURVHFXWRUV�

:H�KDYH�VRXJKW�LQ�WKLV�,QLWLDO�5HVSRQVH�WR�EHJLQ�WKH�SURFHVV�RI�UHEXWWLQJ�WKH


