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4$ !&� G )4'&� !+� )&� )+� ')+� $ +��(+)E)")&8� &�� )(1 +&)4!& 
%!&& $+� �#� &')+� (!&.$ � )(� !(� )%�!$&)!"�%!(( $� !(*� ')+
$ -�%% (*!&)�(+�!(*�* -)+)�(+�+'�."*�(�&�E �")4'&"8�+ &
!+)* ��.(" ++�)&�-!(�E �+'�G(�')+�* -)+)�(�G!+�%!* �)(�!(
!$E)&$!$8�� E)!+ *� !(*� -!�$)-)�.+� %!(( $� !(*� *)*� (�&
#�""�G� &' � �$�1)+)�(+� �#� &' � �4$  % (&� �$� &' � I $��
&�" $!(- ���")-8�
�<��,5

�!+ *� �(� &' �  1)* (- � �#� $ -�$*� !+� !� G'�" � &' 
4$) 1!(&� 1)�"!& *� &' � I $��&�" $!(- � ��")-8� E8�%!@)(4
1 $E!"� &'$ !&+� !4!)(+&�/���*@)(+�� &' $ #�$ � .(* $� &'!&
��")-8�BF.+&�-!.+ C�G!+� +&!E")+' *�!(*�+)(- �&' �* -)+)�(
G!+� (�&� %!* � )(� !(� !$E)&$!$8�� -!�$)-)�.+� �$� E)!+ *
%!(( $� &' � �$E)&$!&�$� +'�."*� (�&� +.E+&)&.& � ')+
F.*4 % (&�#�$�&'!&��#�&' ���%�!(8H+����' �* -)+)�(�&�
*)+-'!$4 �&' �4$) 1!(&�#�$�BF.+&�-!.+ C�G!+��$�� $����' 
4$) 1!(- �)+�* () *�

3����!&�������9�A�G!$*D�

� ������������������������������


������������� �������������!����

�����������

�
,Q DQ DIILGDYLW GDWHG 0D\ �� ����� $GNLQV VWDWHG WKDW DIWHU WKH

FRQIURQWDWLRQ� KH FDOOHG WKH 6KHULII¶V 'HSDUWPHQW DQG WROG D GHSXW\ DERXW

WKH DUJXPHQW ZLWK /RIWLV� +H VWDWHG WKDW KH WROG WKH VKHULII¶V GHSXW\ WKDW

KH GLG QRW KDYH DQ\ SK\VLFDO FRQWDFW ZLWK /RIWLV� $GNLQV DOVR VWDWHG WKDW

DIWHU WKH GHSXW\ OHIW� &ROH FDOOHG $GNLQV LQWR KLV RIILFH DQG WROG $GNLQV

WKDW KH KDG D ³ILOH RQ 7RP /RIWLV�´ WKDW KH ZDV WU\LQJ WR JHW ULG RI /RIWLV�

DQG WKDW KH QHHGHG $GNLQV WR FKDQJH KLV YHUVLRQ RI WKH HYHQWV WR DOOHJH

WKDW /RIWLV KDG SK\VLFDOO\ DVVDXOWHG $GNLQV VR WKDW KH FRXOG WHUPLQDWH

/RIWLV XQGHU $UWLFOH �� RI WKH FROOHFWLYH EDUJDLQLQJ DJUHHPHQW� -�$� DW

��� �$GNLQV $II��� $GNLQV DYHUUHG WKDW &ROH WKUHDWHQHG KLPZLWK WKH ORVV

RI KLV MRE DQG LQVXUDQFH EHQHILWV LI $GNLQV GLG QRW LPSOLFDWH /RIWLV LQ D

SK\VLFDO DVVDXOW�

7KH GLVWULFW FRXUW� LQ DQRWKHU DFWLRQ DULVLQJ RXW RI WKHVH VDPH HYHQWV�

/RIWLV Y� 8QLWHG 3DUFHO 6HUYLFH� ,QF�� (�'� 7HQQ� &DVH 1R� ��������
UHIHUUHG WKH PDWWHU UHJDUGLQJ $GNLQV¶V DIILGDYLW WR WKH 8QLWHG 6WDWHV
$WWRUQH\ WR GHWHUPLQH ZKHWKHU $GNLQV KDG FRPPLWWHG SHUMXU\� -�$� DW ��
�0HP� 2S� DW �� Q����

7KH GHIHQGDQW QRWHV WKDW $GNLQV UHFDQWHG KLV SULRU WHVWLPRQ\ MXVW
IRXU GD\V DIWHU KH ZDV WHUPLQDWHG E\ 836 ZKHQ KH ZDV GLVFRYHUHG
VOHHSLQJ LQ WKH UHDU RI D WUDFWRU WUDLOHU LQ H[FHVV RI KLV SHUPLWWHG EUHDN
WLPH� 6HH -�$� DW ��� �6WRQH $II���

��-!"�����#)" *�!�-�%�"!)(&�)(�&' �*)+&$)-&�-�.$&��+  @)(4
$ ") #�#$�%�&' �!$E)&$!&)�(�!G!$*���
�	�#)" *�!(�!(+G $�!(*
-�.(& $-"!)%�� +  @)(4� &�� .�'�"*� &' � !$E)&$!&)�(� !G!$*�� � 
(
� E$.!$8�������E�&'���-!"�����!(*�
�	�%�1 *�#�$�+.%%!$8
F.*4% (&�

�#& $�&' �%�&)�(+�G $ �#)" *���*@)(+�$ -!(& *�')+�& +&)%�(8
&�� &' � !$E)&$!&�$� &'!&���#&)+� '!*� �'8+)-!""8� !++!."& *� ')%�

�

�*@)(+�(�G�%!)(&!)(+� &'!&���#&)+��("8�1 $E!""8� &'$ !& ( *
')%�G)&'��'8+)-!"�1)�" (- ���
�	�+.� $1)+�$�	' $$8�� G)+
AB� G)+CD�!"+��+.E%)&& *�!(�!##)*!1)&�-"!)%)(4�&'!&��*@)(+
*)*�(�&�& ""�' $�&'!&���#&)+��'8+)-!""8�!++!."& *�')%�G' (�' 
#)$+&�* +-$)E *�&' �)(-)* (&�&��' $����')+�-�(&$!*)-&+�� G)+H+
% %�$!(*.%�G$)&& (��(�&' �*!8��#�&' �)(-)* (&��G')-'�+!)*
&'!&��*@)(+�B+&!& *��')��A!(�&' $�-!$�G!+'�� $+�(D�'!*�@ �&
&$8)(4� &���.""���#&)- � L+)-M��##�')%�� �<' (�
� )(4.)$ *�L+)-M
!E�.&� &')+�' �+!)*�&'!&���#&)- �'!*�')%��)(( *�)(�!�-'!)$�C
3����!&�����A� G)+�6 %�D���
(�")4'&��#�&')+�( G�)(#�$%!&)�(�
��-!"�����#)" *�!�%�&)�(�&��1!-!& �&' �!$E)&$!&)�(�!G!$*�E!+ *



����������� ������������������������������


������������� �������������!����

9

�
$OWKRXJK WKH )HGHUDO $UELWUDWLRQ $FW �³)$$´� GRHV QRW DSSO\ WR

FROOHFWLYH EDUJDLQLQJ DJUHHPHQWV� VHH � 8�6�&� � �� IHGHUDO FRXUWV KDYH
ORRNHG WR LW IRU JXLGDQFH LQ ODERU FDVHV EURXJKW XQGHU � ��� RI WKH /DERU
0DQDJHPHQW 5HODWLRQV $FW �³/05$´�� �� 8�6�&� � ���� 6HH 8QLWHG

3DSHUZRUNHUV ,QW¶O 8QLRQ Y� 0LVFR� ,QF�� ��� 8�6� ��� �� Q�� �������
3URYLGHQFH -RXUQDO &R� Y� 3URYLGHQFH1HZVSDSHU *XLOG� ��� )��G ��� ��
Q�� ��VW &LU� ����� �³>)@HGHUDO FRXUWV UHO\ RQ )$$ FDVHV WR LQIRUP WKHLU
/05$ DQDO\VLV�´��
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*)+-�1 $!E" �*.$)(4��$��$)�$�&��&' �!$E)&$!&)�(��G �-�(+)* $
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$OWKRXJK ³>I@DLOXUH WR FRQVLGHU FUHGLELOLW\ HYLGHQFH LV QRW D JURXQG

IRU YDFDWLRQ RI DQ DZDUG�´ 6KHDUVRQ +D\GHQ 6WRQH� ,QF� Y� /LDQJ� ���
)��G ���� ��� ��WK &LU� ������ LQ WKLV FDVH WKH HYLGHQFH VXJJHVWV WKDW WKH
DUELWUDWRU GHIHUUHG WR WKH ILQGLQJV RI DQ LQYHVWLJDWRU ZKR GLG QRW DFWXDOO\
FRQGXFW DQ LQYHVWLJDWLRQ�
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G )4'&�!+�)&�)+�')+�$ +��(+)E)")&8�&��)(1 +&)4!& �%!&& $+��#
&')+� (!&.$ � )(� !(� )%�!$&)!"� %!(( $� !(*� ')+
$ -�%% (*!&)�(+�!(*�* -)+)�(+�+'�."*�(�&�E �")4'&"8�+ &
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+&�$8�

�
���'.+����-!"����H+�!"" 4!&)�(+��#�#$!.*�G $ �%!& $)!""8

$ "!& *�&��*)+�.& *�)++. +�)(1�"1 *�)(�&' �!$E)&$!&)�(�


(�+�)& ��#�&' �$ "!&)�(+')��E &G  (�&' �!"" 4 *�#$!.*�!(*
&' � %!&& $+� * -)* *� )(� &' � !$E)&$!&)�(�� &')+� -�.$&� -!((�&
* & $%)( �G' &' $�&' �!$E)&$!&)�(�!G!$*�+'�."*�E �1!-!& *
E -!.+ �&' �*)+&$)-&�-�.$&�%!* �(��#!-&.!"�* & $%)(!&)�(�!E�.&
G' &' $���-!"�����'!+��$�1 *�&' ��&' $� " % (&+�( - ++!$8�&�

�� ������������������������������


������������� �������������!����

�����������

�
$FFRUGLQJ WR /RFDO ���� $GNLQV¶V DQG /HZLV¶V DIILGDYLWV SURYLGH

FOHDU DQG FRQYLQFLQJ HYLGHQFH RI IUDXG�+RZHYHU� EHFDXVH WKHVH DIILGDYLWV
PHUHO\ FRQWUDGLFW HDUOLHU VWDWHPHQWV E\ $GNLQV DQG /RIWLV� ZH KDYH WR
DJUHH ZLWK 836 WKDW WKH\ GR QRW QHFHVVDULO\ FRQVWLWXWH FOHDU DQG
FRQYLQFLQJ HYLGHQFH�

/RFDO ��� DOVR DUJXHV WKDW LW H[HUFLVHG GXH GLOLJHQFH EHFDXVH QHLWKHU
$GNLQV QRU &ROH FRQIHVVHG WKH IUDXG GXULQJ WKH DUELWUDWLRQ� 836 FRXQWHUV
WKLV DUJXPHQW E\ FRQWHQGLQJ WKDW /RFDO ��� IDLOHG WR VXESRHQD /HZLV
GXULQJ WKH DUELWUDWLRQ� HYHQ WKRXJK WKH XQLRQ ZDV DOUHDG\ DZDUH RI
/HZLV¶V DOOHJDWLRQV RI IUDXG� 7KLV LQGLFDWHV WKDW WKHUH LV D IDFWXDO GLVSXWH
EHWZHHQ WKH SDUWLHV DERXW /RFDO ���¶V GLVFRYHU\ RI WKH IUDXG�

1!-!& �!(�!$E)&$!&)�(�!G!$*�#�$�#$!.*�
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 1)* (- �.(* $�&' ��$�� $�+&!(*!$*C�E -!.+ �&' �*)+&$)-&�-�.$&
B*)*�(�&�+&!& �G' &' $�L&' �-�%�"!)(!(&M�'!*��$�1 (�#$!.*�E8
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$V WKH 1LQWK &LUFXLW KDV H[SODLQHG� /RFDO ���¶V ³SRVLWLRQ ZRXOG

UHVXOW LQ WKH H[FHSWLRQ VZDOORZLQJ WKH UXOH� DQ\ WLPH DQ DUELWUDWRU DUULYHG
DW D UHVXOW WKDW D SDUW\ EHOLHYHV WR EH WKH UHVXOW RI IDXOW\ FRQWUDFW
LQWHUSUHWDWLRQ� LW FRXOG REWDLQ MXGLFLDO UHYLHZ RI WKH PHULWV E\ SKUDVLQJ LWV
GLVDJUHHPHQW ZLWK WKH DUELWUDWRU¶V DZDUG DV D FRPSODLQW WKDW KH
GLVUHJDUGHG WKH FRQWUDFW DQG µGLVSHQVHG ZLWK KLV RZQ EUDQG RI LQGXVWULDO
MXVWLFH�¶´ +DZ� 7HDPVWHUV 8QLRQ� /RFDO ��� Y� 8QLWHG 3DUFHO 6HUY�� ���
)��G ����� ���� ��WK &LU� ������
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!$E)&$!&�$H+� +�.$- � �#� "!G� )+� (�&� -�(#)( *� &�� &' �  0�$ ++
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³:H UHFRJQL]H WKDW DQ DUELWUDWRU µPD\ RI FRXUVH ORRN IRU JXLGDQFH

IURPPDQ\ VRXUFHV�¶ LQFOXGLQJ µWKH LQGXVWULDO FRPPRQ ODZ²WKH SUDFWLFH
RI WKH LQGXVWU\ DQG WKH VKRS�¶ EXW ZKHQ WKH FROOHFWLYH EDUJDLQLQJ
DJUHHPHQW DQVZHUV WKH TXHVWLRQ VXEPLWWHG WR WKH DUELWUDWRU LQ FOHDU DQG

XQDPELJXRXV ODQJXDJH� WKH DUELWUDWRU HUUV LI KH ORRNV EH\RQG WKH FRQWUDFW

DQGXVHV H[WUDQHRXV FRQVLGHUDWLRQV WR UHQGHU WKH FRQWUDFW¶V FOHDU ODQJXDJH

LQHIIHFWLYH�´ 0RUJDQ 6HUYV�� ,QF� Y� /RFDO ���� $PDOJDPDWHG &ORWKLQJ
	 7H[WLOH :RUNHUV 8QLRQ� ��� )��G ����� ������� ��WK &LU� �����
�FLWDWLRQV RPLWWHG��
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