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“7KDW RQ� RU� DERXW� �� 6HSWHPEHU� ������ KH�� EHLQJ� D� UHJLVWHUHG� PHGLFDO� 
SUDFWLWLRQHU�� GLVUHJDUGHG� KLV� SURIHVVLRQDO� UHVSRQVLELOLW\� WR� KLV� SDWLHQW� 

�³WKH�3DWLHQW´�� LQ� WKDW�KH�SUHVFULEHG�%UXIHQ��,EXSURIHQ�� WR� WKH� 
3DWLHQW�ZKHQ�KH�NQHZ�RU�RXJKW�WR�KDYH�NQRZQ�WKDW�WKH�3DWLHQW�ZDV�DOOHUJLF�� 
RU�ZDV�VXVFHSWLEOH�WR�DGYHUVH�UHDFWLRQ�V���WR�%UXIHQ��,EXSURIHQ��� 

� 
,Q� UHODWLRQ� WR� WKH� IDFWV� DOOHJHG�� KH� KDV� EHHQ� JXLOW\� RI� PLVFRQGXFW� LQ� D� 
SURIHVVLRQDO�UHVSHFW�´� 
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� 
)DFWV�RI�WKH�FDVH� 
� 
��� 7KH� 'HIHQGDQW� ZDV� DW� DOO� PDWHULDO� WLPHV� D� UHJLVWHUHG� PHGLFDO� SUDFWLWLRQHU�� � 

+LV�QDPH�KDV�EHHQ�LQFOXGHG�LQ�WKH�*HQHUDO�5HJLVWHU�IURP���-DQXDU\������WR� 
SUHVHQW�� � � 

� 
��� %ULHIO\� VWDWHG�� WKH� 3DWLHQW� FRQVXOWHG� WKH� 'HIHQGDQW� DW� WKH� +HDOWK� 1HWZRUN� 

0HGLDO�&HQWHU��³WKH�0HGLFDO�&HQWHU´��RQ���6HSWHPEHU������FRPSODLQLQJ�RI� 
VRUH� WKURDW�� FRXJK�ZLWKRXW� VSXWXP� DQG� PLOG� UXQQLQJ� QRVH��7KH� 'HIHQGDQW� 
PDGH� D� GLDJQRVLV� RI� 8SSHU� 5HVSLUDWRU\� 7UDFW� ,QIHFWLRQ� �³857,´�� DQG� 
SUHVFULEHG�WKH�3DWLHQW�ZLWK��DPRQJVW�RWKHU�PHGLFLQHV��%UXIHQ�����PJ���WLPHV� 
D�GD\�IRU���GD\V�� 
� 

��� 7KHUH�LV�QR�GLVSXWH�WKDW�WKH�3DWLHQW�KDG�YLVLWHG�WKH�0HGLFDO�&HQWHU�RQ�DQG�RII� 
VLQFH�0DUFK�������7KH�'HIHQGDQW�ZDV�DW�DOO�PDWHULDO�WLPHV�D�ORFXP�GRFWRU� 
ZRUNLQJ�WKHUH�DQG�WKH�3DWLHQW¶V�DOOHUJ\�WR�%UXIHQ�ZDV�PDGH�NQRZQ�WR�KLP� 
GXULQJ� WKH� FRQVXOWDWLRQ� RQ� �� $XJXVW� ������ ,QGHHG�� WKH� 'HIHQGDQW� DOVR�  
DGPLWWHG�WKDW�KH�KDG�SHUVRQDOO\�XSGDWHG�WKH�3DWLHQW¶V�DOOHUJLF�KLVWRU\�LQ�WKH� 
FRPSXWHUL]HG�PHGLFDO�UHFRUGV�DFFRUGLQJO\�� � 

� 
��� %UXIHQ�� ZKLFK� LV� WUDGH� QDPH� IRU� LEXSURIHQ�� LV� D� QRQ�VWHURLGDO� DQWL� 

LQIODPPDWRU\�GUXJ��³16$,'´��DQG�LW�VKRXOG�QRW�EH�JLYHQ�WR�DQ\�SDWLHQW�ZKR� 
LV�DOOHUJLF�WR�LEXSURIHQ�� � 

� 
��� $FFRUGLQJ� WR� KLV� VXEPLVVLRQ� WR� WKH� 3UHOLPLQDU\� ,QYHVWLJDWLRQ� &RPPLWWHH� 

�³3,&´���ZKHQ�WKH�3DWLHQW�FDPH�WR�VHH�KLP�RQ���6HSWHPEHU�������KH�QRWHG� 
IURP�UHYLHZLQJ�WKH�FRPSXWHUL]HG�PHGLFDO�UHFRUGV�WKDW�WKH�3DWLHQW�YLVLWHG�WKH� 
0HGLFDO�&HQWHU�RQ���$XJXVW������SUHVHQWLQJ�ZLWK�PLOG�V\PSWRPV�RI�857,�� 
+H�IXUWKHU�QRWHG�IURP�WKH�FOLQLFDO�QRWHV�IRU�WKH�FRQVXOWDWLRQ�RQ���$XJXVW������ 
WKDW� WKH� PHGLFLQHV� WKDW� KH� SUHVFULEHG� WR� WKH� 3DWLHQW� IDLOHG� WR� FRQWURO� WKH� 
3DWLHQW¶V� LOOQHVV�� 7KLV� UHVXOWHG� LQ� WKH� 3DWLHQW� UHWXUQLQJ� IRU� D� IROORZ�XS� 
FRQVXOWDWLRQ� RQ� ���$XJXVW� ����� DQG� ZDV� JLYHQ� DGGLWLRQDO� PHGLFLQHV� IRU� 
WUHDWPHQW� RI� KLV� DOOHUJLF� DLUZD\� SUREOHPV��$QG� \HW�� WKH� 3DWLHQW¶V� PHGLFDO� 
FRQGLWLRQV� GLG� QRW� UHVROYH�XQWLO� WKH� WKLUG� FRQVXOWDWLRQ�RQ����$XJXVW������� 
7KHUHIRUH��KH�ZDV�PLQGHG�WR�UHYLHZ�WKH�PHGLFLQHV�SUHVFULEHG�IRU�WKH�3DWLHQW� 
RQ�WKHVH�FRQVXOWDWLRQV�ZLWK�D�YLHZ�WR�FRQVLGHULQJ�DQG�UHFRPPHQGLQJ�D�EHWWHU� 
WUHDWPHQW�� � 
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��� 7KH� 'HIHQGDQW� IXUWKHU� VXEPLWWHG� WR� WKH� 3,&� WKDW� XSRQ� EURZVLQJ� IURP� WKH� 
FRPSXWHUL]HG�PHGLFDO�UHFRUGV�IRU�WKH�FRQVXOWDWLRQV�RQ�������DQG����$XJXVW� 
������KH�QRWHG�WKDW�WKH�3DWLHQW�ZDV�JLYHQ�DQ�16$,'��QDPHO\��3RQVWDQ��+H� 
WKHQ�ZHQW�RQ�WR�EURZVH�ROGHU�SUHVFULSWLRQ�UHFRUGV�DQG�QRWHG�WKDW�%UXIHQ�ZDV� 
SUHVFULEHG� WR� WKH� 3DWLHQW� D� IHZ� WLPHV� EDFN� LQ� ����� ZLWK� VHHPLQJO\� EHWWHU� 
WKHUDSHXWLF�UHVXOWV��+H�WKHUHIRUH�GHFLGHG�WR�SUHVFULEH�%UXIHQ�WR�WKH�3DWLHQW�LQ� 
WKH�KRSH�WKDW�WKLV�PLJKW�SURYLGH�WKH�3DWLHQW�ZLWK�EHWWHU�WUHDWPHQW�� � 

� 
��� $FFRUGLQJ�WR�WKH�3DWLHQW��ZKRVH�HYLGHQFH�LV�XQFKDOOHQJHG�E\�WKH�'HIHQGDQW�� 

KH�GHYHORSHG�DOOHUJLF�UHDFWLRQV�DIWHU�WDNLQJ�WKH�PHGLFLQHV�SUHVFULEHG�E\�WKH� 
'HIHQGDQW��LQFOXGLQJ�%UXIHQ��+H�LPPHGLDWHO\�UHWXUQHG�WR�WKH�0HGLFDO�&HQWHU� 
DQG�WROG�WKH�'HIHQGDQW�WKDW�KH�IHOW�XQZHOO�ZLWK�UDVK�DQG�LWFKLQHVV�DIWHU�WDNLQJ� 
WKH�SUHVFULEHG�PHGLFLQHV�� � 

� 
��� $FFRUGLQJ�WR�WKH�'HIHQGDQW¶V�VXEPLVVLRQ�WR�WKH�3,&��ZKHQ�KH�UHDOL]HG�WKDW� 

KH� KDG� RYHUORRNHG� WKH� DOOHUJLF� KLVWRU\� RI� %UXIHQ�� KH� JDYH� WKH� 3DWLHQW� DQ� 
LQMHFWLRQ�RI�3UHGQLVRORQH�DQG�$WDUD[�IRU�UHOLHI�RI�KLV�DOOHUJLF�UHDFWLRQV��+H� 
DOVR� DGYLVHG� WKH� 3DWLHQW� WR� VWD\� LQ� WKH� 0HGLFDO� &HQWHU� IRU� REVHUYDWLRQ�� 
+RZHYHU��DERXW����WR����PLQXWHV�ODWHU��WKH�3DWLHQW�UHTXHVWHG�WKH�KHDOWKFDUH� 
DVVLVWDQW�RI�WKH�0HGLFDO�&HQWHU�WR�FDOO�DQ�DPEXODQFH�WR�VHQG�KLP�WR�KRVSLWDO� 
EHFDXVH� KH� FRQVLGHUHG� WKDW� WKHUH� ZDV� QR� LPSURYHPHQW� WR� KLV� PHGLFDO� 
FRQGLWLRQV�� � � 

� 
���� $FFRUGLQJ� WR� WKH� $ 	(� $WWHQGDQFH� 5HFRUG� NHSW� E\� WKH� 3ULQFH� RI� :DOHV� 

+RVSLWDO�� WKH�3DWLHQW�DUULYHG�E\�DPEXODQFH�DW�������KRXUV�RQ���6HSWHPEHU� 
������+H�ZDV�IRXQG�WR�KDYH�VZHOOLQJ�RI�WRQJXH�DQG�OLSV��VKRUWQHVV�RI�EUHDWK� 
DQG� UDVK�� +H� ODWHU� GHYHORSHG� K\SRWHQVLRQ� DQG� DGPLWWHG� WKURXJK� WKH�$ (� 
'HSDUWPHQW�WR�WKH�,QWHQVLYH�&DUH�8QLW�IRU�FORVH�PRQLWRULQJ��(YHQWXDOO\��KLV� 
DOOHUJLF�UHDFWLRQV�VXEVLGHG�DQG�KH�ZDV�GLVFKDUJHG�IURP�WKH�*HQHUDO�:DUG�RQ� 
��� 6HSWHPEHU�������$FFRUGLQJ� WR� WKH� 'LVFKDUJH� 6XPPDU\�� D� GLDJQRVLV� RI� 
DQJLRHGHPD��DQDSK\OD[LV��ZDV�PDGH�� 
� 

���� 7KHUHDIWHU��WKH�3DWLHQW�ORGJHG�KLV�FRPSODLQW�DJDLQVW�WKH�'HIHQGDQW�ZLWK�WKH� 
0HGLFDO�&RXQFLO�� � 

� 
%XUGHQ�DQG�6WDQGDUG�RI�3URRI� 
� 
����	 :H�EHDU�LQ�PLQG�WKDW�WKH�EXUGHQ�RI�SURRI�LV�DOZD\V�RQ�WKH�/HJDO�2IILFHU�DQG� 

WKH�'HIHQGDQW�GRHV�QRW�KDYH�WR�SURYH�KLV�LQQRFHQFH�� � :H�DOVR�EHDU�LQ�PLQG� 
WKDW�WKH�VWDQGDUG�RI�SURRI�IRU�GLVFLSOLQDU\�SURFHHGLQJV�LV�WKH�SUHSRQGHUDQFH� 

��
 



RI�SUREDELOLW\�� � +RZHYHU��WKH�PRUH�VHULRXV�WKH�DFW�RU�RPLVVLRQ�DOOHJHG��WKH� 
PRUH� LQKHUHQWO\� LPSUREDEOH� PXVW� LW� EH� UHJDUGHG�� � 7KHUHIRUH�� WKH� PRUH�  
LQKHUHQWO\� LPSUREDEOH� LW� LV� UHJDUGHG�� WKH� PRUH� FRPSHOOLQJ� WKH� HYLGHQFH� LV� 
UHTXLUHG�WR�SURYH�LW�RQ�WKH�EDODQFH�RI�SUREDELOLWLHV�� 
� 

���� 7KHUH�LV�QR�GRXEW�WKDW�WKH�DOOHJDWLRQ�DJDLQVW�WKH�'HIHQGDQW�KHUH�LV�D�VHULRXV� 
RQH�� � ,QGHHG�� LW� LV� DOZD\V� D� VHULRXV� PDWWHU� WR� DFFXVH� D� UHJLVWHUHG�PHGLFDO� 
SUDFWLWLRQHU�RI�PLVFRQGXFW�LQ�D�SURIHVVLRQDO�UHVSHFW�� � 7KHUHIRUH��ZH�QHHG�WR� 
ORRN�DW�DOO�WKH�HYLGHQFH�DQG�WR�FRQVLGHU�DQG�GHWHUPLQH�WKH�GLVFLSOLQDU\�FKDUJH� 
DJDLQVW�KLP�FDUHIXOO\�� 

� 
)LQGLQJV�RI�WKH�,QTXLU\�3DQHO� 
� 
����	 7KH� 'HIHQGDQW� DGPLWV� WKH� IDFWXDO� SDUWLFXODUV� RI� WKH� GLVFLSOLQDU\� FKDUJH� 

DJDLQVW�KLP�EXW�LW�UHPDLQV�IRU�XV�WR�FRQVLGHU�DQG�GHWHUPLQH�RQ�WKH�HYLGHQFH� 
ZKHWKHU�KH�LV�JXLOW\�RI�PLVFRQGXFW�LQ�D�SURIHVVLRQDO�UHVSHFW�� 
� 

����	 7KH�'HIHQGDQW�RXJKW�WR�KDYH�NQRZQ�WKDW�WKH�3DWLHQW�ZDV�DOOHUJLF�WR�%UXIHQ�� 
1RQHWKHOHVV��WKH�'HIHQGDQW�VWLOO�SUHVFULEHG�KLP�ZLWK�%UXIHQ��ZKLFK�VKRXOG� 
QRW�EH�WDNHQ�E\�SDWLHQWV�ZKR�DUH�DOOHUJLF�WR�LEXSURIHQ�� 
� 

����	 3DWLHQWV� DUH� HQWLWOHG� WR�� DQG� WKH\� RIWHQ� GR�� UHO\� RQ� GRFWRUV� WR� H[HUFLVH�  
UHDVRQDEOH�FDUH�DQG�FRPSHWHQFH�LQ�DYRLGLQJ�SUHVFULSWLRQ�RI�GUXJ�WR�ZKLFK� 
WKH\�KDYH�D�NQRZQ�DOOHUJ\�� 
� 

����	 $OOHUJLF�UHDFWLRQ�WR�GUXJ�LV�QRW�GRVH�GHSHQGHQW��DQG�FDQ�EH�WULJJHUHG�E\�HYHQ� 
D� VPDOO� GRVH��0RUHRYHU�� DOOHUJLF� UHDFWLRQ� WR�GUXJ�FDQ�EH�YHU\� VHULRXV�DQG� 
SRWHQWLDOO\�OLIH�WKUHDWHQLQJ��,Q�D�SDWLHQW�ZLWK�D�UHSRUWHG�DOOHUJ\�WR�D�SDUWLFXODU� 
GUXJ��WKH�ULVN�RI�KDYLQJ�DQ�DOOHUJLF�UHDFWLRQ�DIWHU�WDNLQJ�WKH�VDPH�GUXJ�DJDLQ� 
ZRXOG�EH�KLJK�� � 
� 

����	 3UHVFULSWLRQ� RI� %UXIHQ� WR� WKH� 3DWLHQW�� ZKRP� WKH� 'HIHQGDQW� RXJKW� WR� KDYH� 
NQRZQ�ZDV�DOOHUJLF�WR�LEXSURIHQ��ZDV�LQDSSURSULDWH�DQG�XQVDIH�� � ,Q�RXU�YLHZ�� 
LI�WKH�'HIHQGDQW�KDG�WDNHQ�DGHTXDWH�QRWH�RI�WKH�3DWLHQW¶V�KLVWRU\�RI�DOOHUJ\�� 
KH�RXJKW�WR�KDYH�FRQVLGHUHG�ZKHWKHU�WKHUH�ZHUH�VDIHU�DOWHUQDWLYHV�WKDQ�%UXIHQ�� 
� 

����	 ,Q�RXU�YLHZ��WKH�'HIHQGDQW¶V�FRQGXFW�KDG�IDOOHQ�EHORZ�WKH�VWDQGDUGV�H[SHFWHG� 
RI�UHJLVWHUHG�PHGLFDO�SUDFWLWLRQHUV�LQ�+RQJ�.RQJ�� � :H�WKHUHIRUH�ILQG�KLP� 
JXLOW\�RI�PLVFRQGXFW�LQ�D�SURIHVVLRQDO�UHVSHFW�DV�FKDUJHG�� 
� 
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6HQWHQFLQJ�
 
� 
���� 7KH�'HIHQGDQW�KDV�D�FOHDU�GLVFLSOLQDU\�UHFRUG�� 

� 
����	 ,Q�OLQH�ZLWK�SXEOLVKHG�SROLF\��ZH�VKDOO�JLYH�KLP�FUHGLW�IRU�KLV�IUDQN�DGPLVVLRQ� 

DQG�IXOO�FRRSHUDWLRQ�WKURXJKRXW�WKLV�LQTXLU\�� 
� 
����	 :H�EHDU�LQ�PLQG�WKDW�WKH�SXUSRVH�RI�D�GLVFLSOLQDU\�RUGHU�LV�QRW�WR�SXQLVK�WKH� 

'HIHQGDQW�EXW� WR�SURWHFW� WKH�SXEOLF�IURP�SHUVRQV�ZKR�DUH�XQILW�WR�SUDFWLVH� 
PHGLFLQH� DQG� WR� PDLQWDLQ� SXEOLF� FRQILGHQFH� LQ� WKH� PHGLFDO� SURIHVVLRQ� E\� 
XSKROGLQJ�LWV�KLJK�VWDQGDUGV�DQG�JRRG�UHSXWDWLRQ�� 

� 
����	 :H�DSSUHFLDWH�WKDW�WKH�'HIHQGDQW�LV�D�FRPSDVVLRQDWH�DQG�FDULQJ�GRFWRU��:H� 

DFFHSW�WKDW�WKH�'HIHQGDQW�KDG�OHDUQW�KLV�OHVVRQ��+RZHYHU��ZH�QHHG�WR�HQVXUH� 
WKDW�KH�ZRXOG�QRW�FRPPLW�WKH�VDPH�RU�VLPLODU�PLVFRQGXFW�LQ�WKH�IXWXUH�� 

� 
����	 ,Q� WKLV� FRQQHFWLRQ�� ZH� DUH� WROG� LQ� PLWLJDWLRQ� WKDW� WKH� 'HIHQGDQW� LV� QRZ� 

ZRUNLQJ�LQ�D�JURXS�SUDFWLFH�ZKLFK�KDV�DGRSWHG�D�YLJLODQW�V\VWHP�LQ�JXDUGLQJ� 
DJDLQVW�SUHVFULSWLRQ�RI�NQRZQ�DOOHUJ\�GUXJ��1RQHWKHOHVV��KH�ZRXOG�DVN�WKH�  
SDWLHQW�HYHU\�WLPH�DERXW�KLV�RU�KHU�GUXJ�DOOHUJ\�KLVWRU\�DQG�YHULI\�E\�FURVV� 
FKHFNLQJ�ZLWK�WKH�SDWLHQW¶V�DQVZHU�ZLWK�WKH�PHGLFDO�UHFRUGV�EHIRUH�PDNLQJ� 
SUHVFULSWLRQ�� ,Q� DGGLWLRQ� WR� DGKHULQJ� VWULFWO\� WR� WKH� JURXS� SUDFWLFH¶V� 
*XLGHOLQHV�RQ�6WDQGDUG�2SHUDWLQJ�3URFHGXUH�IRU�'LVSHQVLQJ�6HUYLFH��ZKLFK� 
UHTXLUHV� GUXJ� SUHVFULSWLRQ� WR� EH� HQWHUHG� LQWR� WKH� FRPSXWHU� DQG� EH� FURVV� 
FKHFNHG�DJDLQVW�WKH�SDWLHQW¶V�GUXJ�DOOHUJ\�UHFRUG��KH�ZRXOG�SHUVRQDOO\�FKHFN� 
DOO�PHGLFLQHV�UHDG\�WR�EH�GLVSHQVHG��%HIRUH�WKH�PHGLFLQHV�DUH�JLYHQ�WR�WKH� 
SDWLHQW��KLV�RU�KHU�GUXJ�DOOHUJ\�KLVWRU\�ZRXOG�EH�YHULILHG�DJDLQ�E\�WKH�FOLQLFDO� 
DVVLVWDQW�DJDLQVW�WKH�GUXJ�DOOHUJ\�UHFRUG�LQ�WKH�FRPSXWHU�� � 

� 
����	 7DNLQJ� LQWR�FRQVLGHUDWLRQ� WKH�QDWXUH�DQG�JUDYLW\�RI� WKLV�FDVH�DQG�ZKDW�ZH� 

KDYH�KHDUG�DQG�UHDG� LQ�PLWLJDWLRQ��ZH�RUGHU� WKDW� WKH�'HIHQGDQW¶V�QDPH�EH� 
UHPRYHG� IURP� WKH�*HQHUDO�5HJLVWHU� IRU� D�SHULRG�RI���PRQWK�� � :H�IXUWKHU� 
RUGHU�WKDW�WKH�UHPRYDO�RUGHU�EH�VXVSHQGHG�IRU����PRQWKV�� 
� 
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