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3ODLQWLII�&$7+(5,1(�0$<(5��³3ODLQWLII´���E\�DQG�WKURXJK�KHU�XQGHUVLJQHG�DWWRUQH\V��

FRPSODLQV� RI 'HIHQGDQW 7,0(�� ,1&�� �³7,0(´�� DQG� LQ� VXSSRUW� UHVSHFWIXOO\� DOOHJHV�� XSRQ�

LQIRUPDWLRQ�DQG�EHOLHI��WKH�IROORZLQJ��

1$785(�2)�7+(�$&7,21

�� 7KLV�DFWLRQ�LV�EURXJKW�IRU�GLVFULPLQDWLRQ�DQG�UHWDOLDWLRQ�LQ�HPSOR\PHQW�SXUVXDQW�

WR�7LWOH�9,,�RI�WKH�&LYLO�5LJKWV�$FW�RI����������8�6�&��������H��HW��VHT� �³7LWOH�9,,´� DQG�WKH�$JH�

'LVFULPLQDWLRQ� LQ�(PSOR\PHQW�$FW� RI� ������ ���8�6�&�� �� �����HW�� VHT� �³$'($´�� 7,0(�KDV�

YLRODWHG� WKHVH� ODZV�E\�RSHUDWLQJ�D� V\VWHP�RI�PDOH�FURQ\LVP��E\�ZKLFK�PHQ��HVSHFLDOO\� IRUPHU�

ZDU� FRUUHVSRQGHQWV�� ZHUH� IDYRUHG� RYHU� ZRPHQ� LQ� UHFUXLWPHQW�� GLVPLVVDO� DQG� SURPRWLRQ�

GHFLVLRQV� 3ODLQWLII��D�ZRPDQ�QRZ ����ZDV�SHUVRQDOO\�GDPDJHG�E\�WKLV�GLVFULPLQDWRU\�SUDFWLFH���
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,Q� DGGLWLRQ�� 3ODLQWLII� EULQJV D VWDWH� ODZ� FODLP� IRU� PLVUHSUHVHQWDWLRQ� RQ� WKH� EDVLV� RI� EUHDFKHG�

SURPLVHV� DQG� UHSUHVHQWDWLRQV�PDGH� E\�7,0(� WR� LQGXFH�3ODLQWLII� WR� DFFHSW� FHUWDLQ� HPSOR\PHQW�

GHFLVLRQV��DQG�WR�FRYHU�XS�WKH�GLVFULPLQDWRU\�QDWXUH�RI�WKHVH�GHFLVLRQV�

�� 3ODLQWLII� DOVR� VHHNV� FRVWV� DQG� DWWRUQH\V¶ IHHV� DXWKRUL]HG� E\� 7LWOH� 9,,� DQG� WKH�

$'($�

3$57,(6

�� 3ODLQWLII� LV�D�GXDO�QDWLRQDO��KROGLQJ�FLWL]HQVKLS�RI�ERWK�WKH�8QLWHG�6WDWHV DQG�WKH�

8QLWHG�.LQJGRP�� � 6KH�ZDV� ERUQ� LQ� WKH�8QLWHG� 6WDWHV� EXW� FXUUHQWO\� UHVLGHV� LQ�/RQGRQ��8QLWHG�

.LQJGRP� 'XULQJ�WKH�UHOHYDQW�SHULRG��DQG�DW�DOO�PDWHULDO�WLPHV��3ODLQWLII�ZDV�HPSOR\HG�E\�7,0(

MRLQWO\� ZLWK� DQG�RU� WKURXJK� LWV� ZKROO\�RZQHG� DQG� FRQWUROOHG� VXEVLGLDULHV� 7LPH� 0DJD]LQHV�

(XURSH�/LPLWHG��³70(/´� DQG�7,0(�$WODQWLF�(XURSH�+ROGLQJV�/LPLWHG��³7LPH�+ROGLQJV´��

�� 7,0( LV� D�GRPHVWLF� FRUSRUDWLRQ��GXO\� RUJDQL]HG� DQG�H[LVWLQJ�XQGHU� WKH� ODZV�RI�

'HODZDUH� ZLWK� LWV� SULQFLSDO� SODFH� RI� EXVLQHVV� ORFDWHG� DW� ���� /LEHUW\� 6WUHHW�� 1HZ�<RUN��1HZ�

<RUN�������

�� 7,0( LV� DQ� HPSOR\HU� LQ� DQ� LQGXVWU\� WKDW� DIIHFWV� FRPPHUFH� DQG� HPSOR\V� �� RU�

PRUH� HPSOR\HHV�� TXDOLI\LQJ� DV� DQ� HPSOR\HU� IRU� WKH� SXUSRVHV� RI� 7LWOH� 9,,� XQGHU� ��� 8�6�&��

� ����H�E��DQG�RI�WKH�$'($�XQGHU����8�6�&��������E��

�� 7,0( LV� WKH�SDUHQW� FRUSRUDWLRQ�RI� DERXW� IRUW\�VL[ VXEVLGLDULHV�RSHUDWLQJ� LQ� IRXU�

FRXQWULHV�LQFOXGLQJ�70(/ DQG 7LPH�+ROGLQJV��

�� 7LPH�+ROGLQJV�LV�D�ZKROO\�RZQHG�VXEVLGLDU\�RI�7,0(���70(/�LV�LQ�WXUQ�D�ZKROO\�

RZQHG� VXEVLGLDU\� RI� 7LPH� +ROGLQJV�� 70(/� DQG� 7LPH� +ROGLQJV� ERWK� KDYH� WKHLU� UHJLVWHUHG�

DGGUHVV�LQ�WKH�8QLWHG�.LQJGRP��DW��UG )ORRU������0DUVK�:DOO��/RQGRQ��(����$3�
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�� $W� DOO� UHOHYDQW� WLPHV� 7,0(�� 70(/�� DQG� 7LPH� +ROGLQJV� RSHUDWHG� DV� D� VLQJOH�

HPSOR\HU�DQG�LQWHJUDWHG�HQWHUSULVH�� :KHQHYHU�DQG�ZKHUHYHU�UHIHUHQFH�LV�PDGH�LQ WKLV�&RPSODLQW�

WR� DQ\� DFW� E\� 7,0(�� 70(/� RU 7LPH� +ROGLQJV�� VXFK� DOOHJDWLRQV� DQG� UHIHUHQFH� VKDOO� DOVR� EH�

GHHPHG� WR� PHDQ� WKH� DFWV� DQG� IDLOXUHV� WR� DFW� RI� 7,0( DFWLQJ� LQGLYLGXDOO\�� MRLQWO\�� DQG�RU�

VHYHUDOO\��

-85,6',&7,21�$1'�9(18(

�� 7KLV�&RXUW�KDV�MXULVGLFWLRQ�RYHU�3ODLQWLII¶V�FODLPV�SXUVXDQW� WR����8�6�&��� ������

WKH $'($��DQG�7LWOH�9,,�

��� 9HQXH� LV� SURSHU� LQ� WKH� 6RXWKHUQ� 'LVWULFW� RI� 1HZ� <RUN� SXUVXDQW� WR� ��� 8�6�&��

� �����EHFDXVH��LQWHU�DOLD��7,0( KDV�LWV�KHDGTXDUWHUV�LQ�WKLV�'LVWULFW�DQG�D�VXEVWDQWLDO�SDUW�RI�WKH�

XQODZIXO�HPSOR\PHQW�SUDFWLFHV�DOOHJHG�EHORZ�RFFXUUHG�LQ�WKLV�'LVWULFW�

$'0,1,675$7,9(�352&('85(6

��� 2Q�$XJXVW�����������3ODLQWLII�WLPHO\�ILOHG�D�FKDUJH�RI�HPSOR\PHQW�GLVFULPLQDWLRQ

DQG�UHWDOLDWLRQ ZLWK�WKH�(TXDO�(PSOR\PHQW�2SSRUWXQLW\�&RPPLVVLRQ��³((2&´��

��� 1RWLFH�RI�D� ULJKW� WR� VXH� OHWWHU�ZDV� LVVXHG�E\� WKH�((2&� WR�3ODLQWLII RQ�$SULO�����

����� DQG�WKLV�&RPSODLQW�LV�ILOHG�ZLWKLQ����GD\V�RI�UHFHLSW�RI�VDLG�QRWLFH� $�FRS\�RI�WKH�ULJKW�WR�

VXH�OHWWHU�LV�DWWDFKHG�KHUHWR�DV�([KLELW $�

��� $OO�FRQGLWLRQV�SUHFHGHQW�WR�WKH�PDLQWHQDQFH�RI�WKLV�VXLW�DQG�WKH�3ODLQWLII
V�FODLPV�

KDYH�RFFXUUHG��EHHQ�SHUIRUPHG�RU�DUH�RWKHUZLVH�ZDLYHG�
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*(1(5$/�$//(*$7,216

3ODLQWLII�(VWDEOLVKHV�+HUVHOI�DV�D�+LJKO\�5HSXWHG�-RXUQDOLVW�DQG�(GLWRU

��� 3ULRU� WR� KHU� HPSOR\PHQW�ZLWK� 7,0(�� 3ODLQWLII� ZDV� D� KLJKO\� UHJDUGHG MRXUQDOLVW�

DQG�HGLWRU���6KH�EHJDQ KHU�FDUHHU�DW�WKH�(FRQRPLVW��VHUYHG�DV�D�GHSXW\�HGLWRU�RI�WZR�PDJD]LQHV��

%XVLQHVV� 7UDYHOOHU DQG� ,QWHUQDWLRQDO 0DQDJHPHQW�� DQG� ZRUNHG� IRU� HOHYHQ� \HDUV� DV� D� IRUHLJQ�

FRUUHVSRQGHQW� DW� WKH�*HUPDQ�QHZV�ZHHNO\�)RFXV�� �'XULQJ�KHU� WLPH�DW�)RFXV��3ODLQWLII� SURYHG�

KHUVHOI DGHSW�DW�ZULWLQJ�LQ�*HUPDQ�DV�ZHOO�DV (QJOLVK�DQG�GHHSO\�FRQQHFWHG�LQ�*HUPDQ\��WKH�8.��

DQG�WKH�8QLWHG�6WDWHV��WKH FRXQWU\ RI�KHU�ELUWK�

3ODLQWLII�,V +LUHG�E\ 7,0( DQG�0DNHV�6LJQLILFDQW�&RQWULEXWLRQV

��� 3ODLQWLII�EHJDQ�ZRUNLQJ�IRU�7,0( LQ��������6KH�ZDV�UHFUXLWHG�IRU�DQG�DVVLJQHG�WR�

7,0(¶V�/RQGRQ�DUP��70(/�

��� )URP�������DQG�ZLWK�WKH�H[FHSWLRQ�RI�D� WKUHH�PRQWK�SHULRG�RI�XQFOHDU� UHSRUWLQJ�

OLQHV�LQ�������3ODLQWLII�UHSRUWHG�GLUHFWO\�WR�OLQH�PDQDJHUV� LQ�1HZ�<RUN GXULQJ�KHU�HPSOR\PHQW�

ZLWK�7,0(���+HU�ZRUN�ZDV�HGLWHG�LQ�1HZ�<RUN��DQG�KHU�LGHDV�ZHUH SLWFKHG�WR�DQG�FRPPLVVLRQHG�

E\�WKRVH�LQ�1HZ�<RUN��DOZD\V�ZLWK�DQ�H\H�WR�WKHLU�UHOHYDQFH�IRU WKH�GRPHVWLF�HGLWLRQ��VROG�LQ�WKH�

8QLWHG�6WDWHV��DV�ZHOO�DV� WKH�$WODQWLF�HGLWLRQ �VROG�LQ�(XURSH�� WKH�0LGGOH�(DVW�DQG�$IULFD� DQG�

RWKHU�LQWHUQDWLRQDO�HGLWLRQV���7,0( LV�TXLQWHVVHQWLDOO\�D�8QLWHG�6WDWHV�EUDQG�ZLWK�D�JOREDO�UHDFK�

��� 3ODLQWLII� WKUHZ� KHUVHOI� LQWR KHU� ZRUN� DW� 7,0( DQG� EHFDPH� DQ� DVVHW� WR� WKH�

FRPSDQ\�� +HU� LQGXVWU\� DQG� DFKLHYHPHQWV� ZHUH UHFRJQL]HG� ZLWK� QXPHURXV LQIRUPDO�

FRPPHQGDWLRQV� FRQVLVWHQWO\ RXWVWDQGLQJ�SHUIRUPDQFH�UHYLHZV� DQG�LQFUHDVLQJ UHVSRQVLELOLW\���

��� ,Q�������3ODLQWLII�ZDV�SURPRWHG�WR�WKH�UROH�RI�/RQGRQ�%XUHDX�&KLHI���,Q�WKLV�UROH��

VKH� FRQWLQXHG� WR� UHSRUW� GLUHFWO\� WR�0LFKDHO� (OOLRWW �³(OOLRWW´��� WKH� ,QWHUQDWLRQDO� (GLWRU� LQ�1HZ�

<RUN� 3ODLQWLII� FRQWLQXHG� WR� UHSRUW� GLUHFWO\� WR� (OOLRWW DIWHU� KH� ZDV� HOHYDWHG� WR� WDNH� RQ� WKH�
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DGGLWLRQDO� UROH�RI�'HSXW\�0DQDJLQJ�(GLWRU��VHFRQG� LQ� WKH�7,0( KLHUDUFK\� WR�0DQDJLQJ�(GLWRU�

5LFN� 6WHQJHO �³6WHQJHO´��� � $IWHU� (OOLRWW¶V� GHSDUWXUH�� 3ODLQWLII� UHSRUWHG� WR� 7,0(¶V QHZ

,QWHUQDWLRQDO�(GLWRU��-LP�)UHGHULFN��³)UHGHULFN´���ZKR�ZDV�DOVR�EDVHG�LQ�1HZ�<RUN�

��� %HJLQQLQJ�LQ�������3ODLQWLII�WRRN�RQ�PXFK�RI�WKH�UROH�RI�(XURSH�(GLWRU�DIWHU�WKH�

GHSDUWXUH�RI�WKH�LQFXPEHQW�WR�WKH�SRVLWLRQ�

��� ,Q� ������ 3ODLQWLII�� ZLWK� WKH� IXOO� EDFNLQJ� RI� 7,0(�� WRRN� D� WKUHH�PRQWK�� XQSDLG

VDEEDWLFDO� WR�ZRUN�RQ�ZULWLQJ�KHU�ERRN�$PRUWDOLW\��GXULQJ�ZKLFK�VKH�PDLQWDLQHG�FORVH�FRQWDFW�

ZLWK�7,0(�DQG�DFFHSWHG�DVVLJQPHQWV�ZKHQ�QHHGHG���

��� )RU�H[DPSOH��DW�7,0(¶V�UHTXHVW��3ODLQWLII�EURNH�KHU�VDEEDWLFDO�IRU�D�IHZ�ZHHNV�WR�

ZULWH� D� SURILOH� RQ� 3ULPH�0LQLVWHU�'DYLG�&DPHURQ� EHIRUH� KLV� ILUVW� WULS� WR� WKH�8QLWHG� 6WDWHV� DV�

%ULWLVK� SUHPLHU�� � &DPHURQ¶V� WHDP� KDG� UHDFKHG� RXW� WR� 3ODLQWLII� SHUVRQDOO\� EHFDXVH� WKH\� ZHUH�

LPSUHVVHG E\�KHU�SULRU�7,0( SLHFHV�DQG�KHU�UHSXWDWLRQ�DPRQJ�%ULWLVK�SROLWLFDO�FRUUHVSRQGHQWV�

��� ,Q�IDOO�������3ODLQWLII�ZDV�IRUPDOO\�RIIHUHG�WKH�SRVLWLRQ�RI (XURSH�(GLWRU��WKH�WRS�

HGLWRULDO�MRE�LQ�WKH�(XURSHDQ�UHJLRQ��IRU�ZKLFK�VKH�ZDV�ZHOO�TXDOLILHG���7KH�$VLD�(GLWRU�SOD\V�D�

FRPSDUDEOH� UROH� IRU� WKH� $VLDQ� UHJLRQ� DQG� DW� WKDW� WLPH� ZDV� D� PDQ�� =RKHU� $EGRROFDULP

�³$EGRROFDULP´��

��� 'XULQJ� QHJRWLDWLRQV IRU� WKH� (XURSH� (GLWRU� SRVLWLRQ�� ZKLFK� H[WHQGHG� LQWR� ������

7,0(
V 0DQDJLQJ� (GLWRU� 6WHQJHO�� UHSHDWHGO\� WROG� 3ODLQWLII� WKDW�� ³7,0(� FDQQRW� DIIRUG� WR� ORVH�

\RXU�GLVWLQFWLYH�YRLFH�´ VXFK�WKDW�KH�DVNHG�KHU�WR�FRQWLQXH�ZULWLQJ�SLHFHV�DV�ZHOO�DV�WDNLQJ�RQ�WKH�

H[WHQVLYH�GXWLHV�RI�WKH�(XURSH�(GLWRU���,Q�HIIHFW��7,0(�ZDQWHG�3ODLQWLII WR�FRQFXUUHQWO\�VHUYH�DV�

ERWK�(XURSH�(GLWRU�DQG�D�VHQLRU�ZULWHU�

��� 7R�PDNH�LW�SRVVLEOH�IRU�3ODLQWLII�WR�KROG�WKHVH�GXDO�UHVSRQVLELOLWLHV� DQG�WR�LQGXFH�

KHU�WR�DFFHSW�WKH�UROH�GHVSLWH�WKH�RQHURXV�H[SHFWDWLRQV�DWWDFKHG� 7,0(�SURPLVHG DQG�UHSUHVHQWHG�
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WR 3ODLQWLII� WKDW� VKH ZRXOG�EH�DEOH� WR UHFUXLW WZR�6HQLRU�(GLWRUV WR� VXSSRUW�KHU� LQ�KHU�QHZ�DQG�

H[SDQGHG� (XURSH� (GLWRU� UROH�� RQH ZRXOG OLQH�HGLW� PDJD]LQH� SLHFHV� DQG� DQRWKHU� ZRXOG� HGLW�

7,0(�FRP�VWRULHV� 7,0(�DVVXUHG�3ODLQWLII�WKDW�VKH�ZRXOG�KDYH�WKH�EXGJHW�WR�PDNH�WKHVH�KLUHV���

,Q� UHOLDQFH�RQ� WKLV�SURPLVH��3ODLQWLII� DFFHSWHG� WKH�SRVLWLRQ DQG� UHOLQTXLVKHG�KHU� IRUPHU� UROH�RI�

/RQGRQ�%XUHDX�&KLHI�

��� 3ODLQWLII¶V�ZHOO�GHVHUYHG�SURPRWLRQ�ZDV�DQQRXQFHG�LQ�D�)HEUXDU\������H�PDLO�WR

³$OO� 7,0(� (GLW� 6WDII´� IURP� 6WHQJHO LQ� ZKLFK� KH� ODXGHG� KHU� DELOLW\� WR� ³HIIRUWOHVVO\� JOLG>H@�

EHWZHHQ�GLIIHUHQW�FXOWXUHV�´�DQG�VWDWHG�

&DWKHULQH� KDV� EHHQ� DW� WKH� KHDUW� RI� 7,0(¶V� (XURSH��0LGGOH� (DVW��
DQG�$IULFD� FRYHUDJH� VLQFH� VKH� MRLQHG� DV� D� 6HQLRU� (GLWRU� LQ� �����
DQG� EHFDPH� /RQGRQ� %XUHDX� &KLHI� LQ� ������ � ,Q� KHU� QHZ� UROH��
&DWKHULQH�ZLOO�ZRUN�ZLWK�-LP�>)UHGHULFN@�DQG�=RKHU�$EGRROFDULP��
7,0(¶V� $VLD� (GLWRU�� WR� NHHS� RXU� LQWHUQDWLRQDO� HGLWLRQV� DW� WKH�
IRUHIURQW� RI� JOREDO� QHZV� EXVLQHVV�� � 6KH�ZLOO� KHOS� 7,0(� H[SDQG��
GHHSHQ�DQG�HQULFK�RXU�LQWHUQDWLRQDO�FRYHUDJH�RQ�DOO�SODWIRUPV�DQG�
ZRUN�FORVHO\�ZLWK�RXU EXVLQHVV�VLGH�WR�VHHN�RXW�QHZ�RSSRUWXQLWLHV�
IRU�JURZWK�

$Q\RQH�ZKR�KDV�UHDG�&DWKHULQH¶V�SURILOHV�RI�$QJHOD�0HUNHO��.DWH�
0LGGOHWRQ�� 'DYLG� &DPHURQ� DQG� 7LOGD 6ZLQWRQ�� DPRQJ� RWKHUV�� LV�
NHHQO\� DZDUH� WKDW� VKH�SRVVHVVHV�D�GLVWLQFWLYH�YRLFH��RQH� ,�GLG�QRW�
ZDQW�WR�ORVH��VR�,�DP�KDSS\�WKDW�VKH�ZLOO�DOVR�FRQWLQXH�WR�ZULWH�RQ�
%ULWLVK�SROLWLFV��VRFLHW\�DQG�FXOWXUH�DV�ZHOO�DV�EURDGHU�WDNHV�RQ�WKH�
(XURSHDQ�=HLWJHLVW�DV�RIWHQ�DV�KHU�QHZ�GXWLHV�ZLOO�DOORZ�

3ODLQWLII�%HJLQV�5ROH�DV�(XURSH�(GLWRU

��� 3ODLQWLII� FRQWLQXHG� KHU� UHFRUG RI� KDUG� ZRUN� DQG� VXFFHVV� LQ� KHU� UROH� DV� (XURSH�

(GLWRU� DQG�VKH�FRQWLQXHG�WR�EH�WDVNHG�ZLWK�LPSRUWDQW�UHVSRQVLELOLWLHV�DQG�WR�UHFHLYH�LQWHUQDO�DQG�

H[WHUQDO� DFFRODGHV�� � )RU� H[DPSOH�� 3ODLQWLII�� DW� WKH� UHTXHVW� RI� )UHGHULFN�� KHDGHG� 7,0(

,QWHUQDWLRQDO¶V� 2O\PSLF� FRYHUDJH� LQ� ������ DQG� LQ� -DQXDU\� ������ 3ODLQWLII� ZDV� KRQRUHG� E\� DQ�

H[WHUQDO�RUJDQL]DWLRQ�DV�RQH�RI�%ULWDLQ¶V����PRVW�LQIOXHQWLDO�ZRPHQ��
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��� $V�(XURSH�(GLWRU��3ODLQWLII�PDQDJHG�DOO�70(/�VWDII�DQG�EXGJHWV��RYHUVDZ�70(/�

HGLWLRQV�RI�WKH�PDJD]LQH��FRPPLVVLRQHG�DQG�IUHTXHQWO\�HGLWHG�SLHFHV��FRQWLQXHG�WR�VHUYH�DV�WKH�

NH\�SXEOLF�IDFH�RI�7,0(�IRU�LWV�(XURSH��0LGGOH�(DVW��DQG�$IULFD�FRYHUDJH��DQG�ZRUNHG�ZLWK�WKH�

EXVLQHVV�VLGH�RI�7,0(�WR�VXSSRUW�DGYHUWLVLQJ�DQG�UHYHQXHV���7R�PDNH�KHU�MRE�PRUH�PDQDJHDEOH��

3ODLQWLII� VHFXUHG� SHUPLVVLRQ� IURP� )UHGHULFN� WR� KLUH� D� QHZ� (GLWRULDO� $VVLVWDQW� .KDUXQ\D�

3DUDPDJXUX �³3DUDPDJXUX´���LQ�0D\�������ZKRVH�MRE�GHVFULSWLRQ�KH�DOVR�DSSURYHG��

��� 3ODLQWLII� DOVR� WXUQHG� WR� ILOOLQJ� WKH� WZR� 6HQLRU� (GLWRU� SRVLWLRQV� VKH� KDG� EHHQ�

SURPLVHG���)LUVW��VKH�VRXJKW WR�UHFUXLW�VRPHRQH�WR�WKH�UROH�RI�6HQLRU�(GLWRU�IRU�7LPH�FRP���$IWHU�

VRUWLQJ�WKURXJK�RYHU�����DSSOLFDWLRQV�DQG�FRQGXFWLQJ�PXOWLSOH�LQWHUYLHZV�DQG�RIILFH�YLVLWV�ZLWK�

SRWHQWLDO�FDQGLGDWHV��3ODLQWLII�QDUURZHG�WKH�VHDUFK�WR�IRXU���(DFK�RI�WKH�FDQGLGDWHV�KDG�H[FHOOHQW�

TXDOLILFDWLRQV�DQG�DSSURSULDWH�H[SHULHQFH� $OO�IRXU�FDQGLGDWHV�KDSSHQHG�WR�EH�IHPDOH�

7,0( %UHDFKHV�LWV�5HSUHVHQWDWLRQ�WKDW�3ODLQWLII &RXOG +LUH�
7ZR�6XSSRUWLQJ�6HQLRU�(GLWRUV

��� 2QFH�7,0( OHDUQHG�WKDW�DOO�IRXU�FDQGLGDWHV�ZHUH�IHPDOH��LW�WROG�3ODLQWLII ZLWKRXW�

DQ\�IXUWKHU�H[SODQDWLRQ WKDW WKH�EXGJHW�IRU�WKH�SURPLVHG�SRVLWLRQ�ZDV�IUR]HQ�

��� 7KH VHFRQG� 6HQLRU� (GLWRU� SRVLWLRQ�� RQ� WKH� PDJD]LQH� VLGH�� UHPDLQHG� RSHQ�

+RZHYHU�� LQ�EUHDFK�RI� LWV� UHSUHVHQWDWLRQ��3ODLQWLII�ZDV QRW JLYHQ� WKH�RSSRUWXQLW\� WR� UHFUXLW� IRU�

WKLV�SRVLWLRQ�DQG�SHUVRQDOO\ YHW�WKH�FDQGLGDWHV���,QVWHDG��)UHGHULFN WROG�KHU�KH�KDG�MXVW�WKH�PDQ�

IRU� WKH� MRE� 0DWW� 0F$OOHVWHU� �³0F$OOHVWHU´��� D IUHHODQFH� HGLWRU� IURP� 1HZ� <RUN ZKR� KDG� D�

VXFFHVVIXO� FDUHHU� DV� D� IRUHLJQ� FRUUHVSRQGHQW� IRU� 1HZVGD\ DQG� RWKHU� SXEOLFDWLRQV�� ZKRP

)UHGHULFN�DQG %REE\�*KRVK��DW�WKH�WLPH�WKH�'HSXW\�,QWHUQDWLRQDO�(GLWRU��NQHZ�ZHOO��

��� 0F$OOHVWHU�ZDV�WKHQ��� \HDUV�ROG��WHQ�\HDUV�\RXQJHU�WKDQ�3ODLQWLII�� +H�LV�KLJKO\�

DPELWLRXV�DQG�DIWHU�FOLPELQJ�WKH�ODGGHU�DW�7,0(��GHSDUWHG�LQ������WR�EHFRPH�(XURSH�(GLWRU�RI�

1HZVZHHN��ZKHUH�KH�LV�QRZ�*OREDO�(GLWRU�LQ�&KLHI�



3DJH�� RI���

��� :KLOH�0F$OOHVWHU�ZDV�D�KLJKO\�FRPSHWHQW�MRXUQDOLVW��KH�ZDV�VHOHFWHG�E\�)UHGHULFN�

DQG�*KRVK�EHFDXVH�RI� WKHLU�SHUVRQDO� VHQVH RI�DIILQLW\� DQG� IULHQGVKLS�ZLWK�KLP��QRW� WKURXJK�DQ�

RSHQ�VHOHFWLRQ�SURFHVV��0F$OOHVWHU��)UHGHULFN��DQG�*KRVK�DOO�VKDUHG�FHUWDLQ�FKDUDFWHULVWLFV���7KH\�

ZHUH� DOO�PHQ ZKR KDG� EHHQ�ZDU� FRUUHVSRQGHQWV�� D� FUHGHQWLDO� SUHGRPLQDQWO\� KHOG� DW�7,0(�E\�

PHQ�� � 7KH\� GHYHORSHG� D� ZRUN� DOOLDQFH EDVHG� RQ� WKHLU� VKDUHG� EDFNJURXQGV�� LQWHUHVWV DQG�

SUHIHUHQFHV� ZKLFK� ZHUH� LQ� WXUQ� LQIRUPHG� E\� WKHLU� VKDUHG� JHQGHU�� � 7KH� JHQGHU�EDVHG� DOOLDQFH�

ZRUNHG�WR�H[FOXGH 3ODLQWLII�DQG�RWKHU�IHPDOH�HPSOR\HHV DQG�UHFUXLWV�

��� ,QLWLDOO\�� 3ODLQWLII� WUXVWHG� WKH GHFLVLRQ� RI� )UHGHULFN� DQG�*KRVK� WKRXJK� VKH�ZDV�

VXUSULVHG�WKDW�7,0(�ZDV�DOORZLQJ�D QRQ�FRPSHWLWLYH�DSSRLQWPHQW�WR�WKLV�NH\�UROH� 6KH�H[SHFWHG�

WKDW�� DOWKRXJK� 7,0(� KDG� EUHDFKHG� LWV� SURPLVH� RI� DOORZLQJ� KHU� WR� UHFUXLW� KHU� RZQ� VXSSRUWLQJ�

6HQLRU�(GLWRUV��DQG�KDG�DOVR�EUHDFKHG�LWV�SURPLVH�E\�FXWWLQJ�RQH�RI�WKH�SRVLWLRQV�HQWLUHO\��WKHLU�

FKRLFH�ZRXOG�QHYHUWKHOHVV�SURGXFH D�6HQLRU�(GLWRU�ZKR ZRXOG�SURYLGH� DSSURSULDWH� VXSSRUW� VR�

VKH�FRXOG H[FHO�LQ�KHU�QHZ�H[SDQGHG�SRVLWLRQ�WKDW�FRPELQHG�ERWK�HGLWLQJ�DQG�ZULWLQJ��MXVW�DV�VKH�

KDG�H[FHOOHG�LQ�DOO�RI�KHU�SDVW�SRVLWLRQV�

��� 3ODLQWLII�ZDV� LQYLWHG WR� VSHDN�ZLWK�0F$OOHVWHU RYHU�6N\SH EHIRUH�KH� DUULYHG� LQ�

/RQGRQ ZKLFK�VKH�GLG��EXW�WKH�KLULQJ�GHFLVLRQ�KDG�DOUHDG\�EHHQ�PDGH�ZLWKRXW�KHU�LQSXW���'XULQJ�

WKH�6N\SH�FRQYHUVDWLRQ��0F$OOHVWHU�FRQILUPHG�WKDW�KH�XQGHUVWRRG�WKDW�KH�ZDV�EHLQJ�KLUHG�DV�KHU�

GHSXW\�DQG�VXERUGLQDWH� +H VWDUWHG�ZRUN�LQ /RQGRQ�DV�6HQLRU�(GLWRU�LQ�-XQH������

��� 3ODLQWLII¶V� KRSH� WKDW� 0F$OOHVWHU� ZRXOG� VXSSRUW� KHU� UROH� DV� (XURSH� (GLWRU� ZDV�

GLVDSSRLQWHG DOPRVW�LPPHGLDWHO\���,Q�KLV�UROH�DV�6HQLRU�(GLWRU��0F$OOHVWHU�FUHDWHG�VWDII�WHQVLRQV�

DQG�XQKDSSLQHVV�WKDW�KDG�QRW�H[LVWHG�SULRU�WR�KLV�DUULYDO��VXFK�WKDW�IDU�IURP�UHOLHYLQJ�3ODLQWLII�RI�

VRPH�RI�KHU� MRE�EXUGHQV�� KH� DGGHG� WR� WKHP�� 7KLV�ZDV�QRW� WKH� UHVXOW� RI� D� WRXJK�EXW� IDLU�ZRUN�

UHJLPH�� EXW� IURP� EXOO\LQJ� VRPH� VXERUGLQDWHV� DQG� IDYRULQJ� RWKHUV�� � ³1RQ�PDFKR´� PHQ� DQG�



3DJH�� RI���

ZRPHQ�ZKR�GLG�QRW�FRQIRUP� WR� WUDGLWLRQDO�H[SHFWDWLRQV�RI�JHQGHU� UROHV�GLG�QRW� IDUH�ZHOO�� �+H�

ZDV� XQGXO\� KDUVK�ZLWK� RQH� IHPDOH�ZULWHU�� XQGXO\� IOLUWDWLRXV ZLWK� DQRWKHU��+LV� DWWDFNV� RQ RQH�

YDOXDEOH� PDOH� HPSOR\HH� ZHUH� VR� SHUVLVWHQW� DQG� GLVWXUELQJ� WR� KLP� WKDW� WKH� HPSOR\HH IHDUHG�

ZRUNLQJ� ZLWK� 0F$OOHVWHU� DORQH� LQ� WKH� RIILFH� DW� QLJKW�� � 7KH� HPSOR\HH� VRRQ UHVLJQHG� ZLWKRXW�

KDYLQJ�DQRWKHU�MRE�WR�JR�WR EHFDXVH�KH�FRXOG�QRW�VWDQG�WR�UHPDLQ�

��� 0F$OOHVWHU�ZDV�DOVR�RYHUWO\�DQG�EUD]HQO\�FRQWHPSWXRXV�RI�3ODLQWLII��HYHQ�WKRXJK�

VKH�ZDV�KLV�PDQDJHU���+H�SXEOLFO\�FULWLFL]HG�KHU IRU�QRW�VWD\LQJ�ODWH RQ�7XHVGD\�DQG�:HGQHVGD\

IRU�SULQW�GHDGOLQHV��HYHQ�WKRXJK�LW�KDG�EHHQ�DJUHHG�WKDW�WKLV�ZRXOG�EH�KLV�UHVSRQVLELOLW\��SDUW�RI�

KLV�MRE�ZDV�WR�UHOLHYH�KHU RI�VRPH�HGLWRULDO WDVNV WR�JLYH�KHU WLPH�WR�SURGXFH�KDUG�KLWWLQJ�VWRULHV��

EXW�KH�GLG�QRW� OLNH�LW� WKDW�VKH�KDG�WKLV�SUHURJDWLYH�� �0F$OOHVWHU RSHQO\�GLVUHVSHFWHG�3ODLQWLII DW�

PHHWLQJV�WKURXJK�KLV�WRQH��ERG\�ODQJXDJH�DQG�E\�UROOLQJ�KLV�H\HV�ZKHQ�VKH�VSRNH� 6WDII�QRWLFHG�

LPPHGLDWHO\� +H� DOVR� GLVUHVSHFWHG� KHU E\� RIWHQ� E\SDVVLQJ� KHU� DQG� GLVFXVVLQJ� HGLWRULDO� DQG�

VWDIILQJ�GHFLVLRQV�GLUHFWO\�ZLWK�)UHGHULFN�LQ�1HZ�<RUN��HYHQ�WKRXJK�KH�NQHZ�WKDW�KH�VKRXOG�EH�

FOHDULQJ�WKLQJV�ZLWK�KHU���

��� 7KH�FXPXODWLYH�HIIHFW�RI�0F$OOHVWHU¶V�SUHVHQFH�ZDV� WXUPRLO�DQG�XQKDSSLQHVV� LQ�

WKH� RIILFH�� ZKLFK� 3ODLQWLII� UDLVHG ZLWK� )UHGHULFN�� KHU� ERVV� LQ� 1HZ� <RUN� LQ� -XO\� ������ � +H

UHVSRQGHG VLPSO\��³<RX�DUH�WZR�RI�P\�IDYRULWH�SHRSOH�DQG�,¶P�VXUH�\RX�ZLOO�ILQG�D�ZD\�WR�ZRUN�

WKLQJV�RXW�´ ,Q� VD\LQJ� WKLV��)UHGHULFN� IDLOHG� WR� SURYLGH� VXSSRUW� IRU�3ODLQWLII�ZKHQ� VKH�PDGH�D�

OHJLWLPDWH�FRPSODLQW�

0F$OOHVWHU�6HHNV�WR�7DNH�RYHU 3ODLQWLII¶V�5ROH

��� ,Q� IDFW�� VWDII� LQ� /RQGRQ� TXLFNO\� FRQFOXGHG� WKDW� 0F$OOHVWHU� ZDV� WU\LQJ� WR� RXVW�

3ODLQWLII� 7KH\� QRWLFHG� WKDW� KH� ZDV� ULYHWHG� RQ� SXUVXLQJ� ZKDW� KH� WKRXJKW ZRXOG� SOHDVH�

PDQDJHPHQW�LQ�1HZ�<RUN WR�DQ�XQXVXDO�GHJUHH� RUGHULQJ�DOO�RXW�HIIRUWV�WR�SHUIRUP�WDVNV�WKDW�KH�



3DJH��� RI���

WKRXJKW�ZRXOG�PDNH�KLP�ORRN�JRRG�HYHQ�WKRXJK�WKH\�LQWHUIHUHG�ZLWK�DFWXDO�DQG�WLPH�VHQVLWLYH�

ZRUN��

��� ,Q� -XO\� ������ 0F$OOHVWHU¶V� DWWHPSWV� WR� WDNH� RYHU� 3ODLQWLII¶V� UROH� EHFDPH� PRUH�

RYHUW���+H�DSSURDFKHG�D�VWDII�ZULWHU��:LOOLDP�/HH�$GDPV �³$GDPV´�� DQG�DVNHG�KLP�WR�JR�IRU�D�

ZDON��GXULQJ�ZKLFK�0F$OOHVWHU�XVHG�OHDGLQJ�TXHVWLRQV�WR�WU\�WR�HOLFLW�FRPSODLQWV�DQG�³GLUW´�IURP�

$GDPV DERXW� 3ODLQWLII�� DQG� HQFRXUDJHG $GDPV� WR� IHHG� KLP� ZLWK� FRPSODLQWV� DERXW� KHU� LQ� WKH�

IXWXUH�� +H�DOVR�WROG�$GDPV�RXWULJKW�WKDW�KH�FRXOG�QRW�EHDU�3ODLQWLII��HYHQ�WKRXJK�KH�NQHZ�WKDW�

VD\LQJ�WKLV�WR�D�VXERUGLQDWH�ZRXOG�XQGHUPLQH WKH DXWKRULW\ RI�3ODLQWLII��WKH�SHUVRQ�KH�KDG�EHHQ�

KLUHG�WR�VXSSRUW��

��� 'HVSLWH�EHLQJ�SXW�RQ�QRWLFH�RI�WKLV�FRQGXFW��7,0(�GLG�QRWKLQJ�WR�UHVWUDLQ�LW��

7,0( 3XQLVKHV�3ODLQWLII�IRU�1R�5HDVRQ

��� ,Q� 6HSWHPEHU� ������ )UHGHULFN� WROG� 3ODLQWLII� WKDW� 0F$OOHVWHU� KDG� PDGH� WKUHH�

FRPSODLQWV�DERXW�KHU������WKDW�VKH�ZDV�D�³GLYD´�EHFDXVH�VKH�VRPHWLPHV�FRQVXOWHG�KHU�FHOO�SKRQH�

GXULQJ�HGLWRULDO�PHHWLQJV������WKDW�VKH VRPHWLPHV�DVNHG�IRU�DGPLQLVWUDWLYH�DQG�UHVHDUFK�VXSSRUW�

OLNH�KHOS PDNLQJ�FRPSOH[� WUDYHO�DUUDQJHPHQWV�ZKHQ�VKH�ZDV�XQGHU�GHDGOLQH�SUHVVXUH��DQG� ����

WKDW�VKH KDG�QRW�JLYHQ�KLP�HQRXJK�UHVSRQVLELOLW\���7KHVH�DOOHJDWLRQV�ZHUH�HDFK�XQWUXH�RU�JURVVO\�

H[DJJHUDWHG��DQG�DOVR XQIDLU DQG GLVFULPLQDWRU\���&DOOLQJ�D�ZRPDQ�D�³GLYD´�LV�RQ�LWV�IDFH�ORDGHG�

DQG� VH[LVW�� D� FRPPRQ� ZD\� RI� UHGXFLQJ� ZRPHQ� ZKR� DVVHUW� WKHPVHOYHV�� � $VVHUWLQJ� WKDW� DQ�

RYHUZRUNHG WRS� HGLWRU� PD\� QRW XVH� DGPLQLVWUDWLYH� VWDII� WR� PDNH WUDYHO� DUUDQJHPHQWV� ZDV�

ULGLFXORXV�RQ�LWV�IDFH� LQGHHG�PDNLQJ�XVH�RI�DGPLQLVWUDWLYH�VWDII�IRU�WKLV�SXUSRVH ZDV�WKH�QRUP�DW�

7,0(�� DQG� OLNH� WKH� ³GLYD´� VOXU�� VHHPHG� WR� UHIOHFW�0F$OOHVWHU¶V� XQZLOOLQJQHVV WR� DFFHSW� WKDW� D�

ZRPDQ RXWUDQNHG�DQG�KDG�DXWKRULW\�RYHU�KLP���%XW�XQOLNH�WKH�FRPSODLQWV�PDGH�E\�3ODLQWLII�DERXW�

0F$OOHVWHU��)UHGHULFN�WRRN�0F$OOHVWHU¶V�FRPSODLQWV�VHULRXVO\�HQRXJK�WR�UHOD\�WKHP�WR�KHU��DQG�



3DJH��� RI���

DOVR�WR�VXJJHVW� WKDW�VKH��EXW�QRW�0F$OOHVWHU� XQGHUJR�WUDLQLQJ�ZLWK�6DOO\�%D[WHU��³%D[WHU´���DQ�

([HFXWLYH� &RDFK� DW� 7KH� 3HJDVXV� 3DUWQHUVKLS� /WG�� � 3ODLQWLII� ZDV� KDSS\� WR� DFFHSW� DGGLWLRQDO�

WUDLQLQJ� IURP� D PDQDJHPHQW H[SHUW�� EXW� ZDV� FRQFHUQHG� DERXW� WKH� LPSOLFLW� PHVVDJH� LW VHQW� WR�

0F$OOHVWHU�DQG�VHQLRU�PDQDJHUV�LQ�1HZ�<RUN���0F$OOHVWHU�KDG�SXW�LQ�EDVHOHVV�FRPSODLQWV�DERXW�

KHU� \HW�LW�ZDV�VKH� QRW�KH� ZKR�ZDV�EHLQJ�DVNHG�WR�XQGHUJR�DGGLWLRQDO�WUDLQLQJ�

��� 3ODLQWLII�ILUVW�PHW�ZLWK�%D[WHU�RQ�6HSWHPEHU����������

��� 'XULQJ� D� VXEVHTXHQW� FDOO�ZLWK�3ODLQWLII��)UHGHULFN� DQG�%D[WHU RQ�6HSWHPEHU�����

������ )UHGHULFN� DFNQRZOHGJHG� WKDW�0F$OOHVWHU� FRQWULEXWHG� WR� WHQVLRQV� LQ� WKH� RIILFH�� � +H� DOVR�

UHFRJQL]HG�DV�³FDWHJRULFDOO\�XQWUXH´�0F$OOHVWHU¶V�DVVHUWLRQ�WKDW�3ODLQWLII�ZDV�RXW�RI�OLQH�WR�DVN�

IRU� DGPLQLVWUDWLYH� KHOS� IURP� 3DUDPDJXUX�� WKH� HGLWRULDO� DVVLVWDQW� VKH� KDG� KLUHG� ZLWK� D� MRE�

GHVFULSWLRQ�VSHFLILFDOO\�LQFOXGLQJ WKLV NLQG�RI�KHOS��ZKLFK ZDV�FRPPRQSODFH�IRU�HGLWRUV�LQ�1HZ�

<RUN�

��� (YHQ 0F$OOHVWHU�VXEVHTXHQWO\� UHWUDFWHG�WKDW FRPSODLQW�DJDLQVW�3ODLQWLII��VHQGLQJ�

KHU�D�QRWH�RI�DSRORJ\���³7KLV�LV�P\�EDG�DQG�,¶P�VRUU\�« ,W�LV��RI�FRXUVH��SDUW�RI�D�MXQLRU�VWDII�

PHPEHU¶V�MRE�WR�KHOS�RXW�VHQLRU�ZULWHUV�DQG�HGLWRUV�ZKHQ�QHHGHG���,¶P�DOVR�VRUU\�IRU�QRW�EHLQJ�

RSHQ�WR�FKDWWLQJ�DERXW�LW�WRGD\�± WKHUH¶V QR�H[FXVH�IRU�UXGHQHVV�RU�EXOO�KHDGHGQHVV�´

��� 'HVSLWH� WKLV�� QHLWKHU� )UHGHULFN QRU� DQ\� RWKHU� XSSHU�OHYHO� PDQDJHPHQW�

UHSULPDQGHG�RU�FULWLFL]HG�0F$OOHVWHU�IRU�KDYLQJ�ODXQFKHG D EDVHOHVV�DWWDFN�RQ 3ODLQWLII���,QVWHDG��

)UHGHULFN�GHHPHG�WKH�FRPSODLQW�D�VLPSOH�³PLVXQGHUVWDQGLQJ�´

��� $QRWKHU�WLPH��0F$OOHVWHU�XQGHUPLQHG�3ODLQWLII¶V�ZRUN�DQG�DXWKRULW\�E\�GLUHFWLQJ�

3DUDPDJXUX�� 3ODLQWLII¶V� (GLWRULDO�$VVLVWDQW�� WR� OHDYH ZRUN� HDUO\� DIWHU� 3ODLQWLII� KDG� VSHFLILFDOO\�

UHTXHVWHG�KHU�WR�FRPSOHWH�DQ�XUJHQW�SURMHFW���0F$OOHVWHU�GLG�WKLV NQRZLQJ WKDW�3ODLQWLII�KDG PDGH�



3DJH��� RI���

WKLV�UHTXHVW��DQG�WKDW�KHU�DVVLVWDQW¶V�IDLOXUH�WR�FRPSOHWH�LW�PLJKW�ZHOO�PDNH�3ODLQWLII�PLVV�KHU�RZQ�

GHDGOLQH DQG�HPEDUUDVV�KHU�LQ�IURQW�RI�KHU�ERVVHV�

��� 3ODLQWLII¶V� FRDFKLQJ� ZLWK� %D[WHU� FRQWLQXHG� XQWLO� )HEUXDU\� ������ � %D[WHU�� DQ�

LQGHSHQGHQW�OHDGHUVKLS FRDFK��FRQFOXGHG�WKDW�3ODLQWLII�ZDV�³D�FRQVFLHQWLRXV�OHDGHU��FRPPLWWHG�WR�

UHVROYLQJ� WHQVLRQV� DQG� GHWHUPLQHG� WR� LPSURYH� KHU� OHDGHUVKLS� DQG� UHODWLRQVKLSV� ZLWK� DOO� WHDP�

PHPEHUV� UHSRUWLQJ� WR� KHU�´� � 6KH� DOVR� VXJJHVWHG� WKDW� IHHGEDFN� IURP�0F$OOHVWHU� ³EH� JLYHQ� WR

>3ODLQWLII@� IUHTXHQWO\� DQG� GLUHFWO\� DQG� QRW� EDFN�FKDQQHOHG� WR� >)UHGHULFN@� E\� >0F$OOHVWHU@ �� �� ��

JLYLQJ�>3ODLQWLII@�WKH�RSSRUWXQLW\�WR�UHVSRQG�DQG�PDQDJH�DQ\�JLYHQ�VLWXDWLRQ�´

'LVFULPLQDWLRQ�,QFUHDVHV :KHQ�*KRVK�LV�3URPRWHG

��� ,Q� HDUO\� ������ )UHGHULFN� OHIW� 7,0( DQG� *KRVK� ZDV� SURPRWHG� WR� ,QWHUQDWLRQDO�

(GLWRU���*KRVK¶V�VXSSRUW�IRU�0F$OOHVWHU�ZDV�XQZDYHULQJ�

��� *KRVK�UHRUJDQL]HG�WKH�VWUXFWXUH�RI�70(/ DQG�LQ�GRLQJ�VR�GLYLGHG�3ODLQWLII¶V�WDVNV�

HTXDOO\� EHWZHHQ� 3ODLQWLII DQG� KHU� VXERUGLQDWH� 0F$OOHVWHU� DV� WKRXJK� WKH� WZR� ZHUH� FR�(XURSH�

(GLWRUV�RU�MRLQW�6HQLRU�(GLWRUV��ZLWKRXW�DQ\�SULRU�GLVFXVVLRQ�ZLWK�WKH�3ODLQWLII�� �7KLV�PRYH�ZDV�

FRXSOHG�ZLWK�DQ�LPSOLFLW�JUDQW�RI�ZLGH�UDQJLQJ�DXWKRULW\�RYHU�70(/¶V�RSHUDWLRQV�WR�0F$OOHVWHU���

)RU�H[DPSOH��KH�ZDV�SHUPLWWHG�WR�WDNH�NH\�GHFLVLRQV�DERXW�70(/ ZLWKRXW�FRQVXOWLQJ�3ODLQWLII�

��� *KRVK¶V� DFWLRQV� HIIHFWLYHO\� VWULSSHG� 3ODLQWLII� RI� UHVSRQVLELOLWLHV�� UHPRYHG� KHU�

DXWKRULW\�RYHU�0F$OOHVWHU�DQG�GH�IDFWR SURPRWHG�0F$OOHVWHU�WR�3ODLQWLII¶V�UROH ZLWKRXW�SURYLGLQJ�

KHU� ZLWK� DQ\� UHDVRQ� IRU� GRLQJ� VR� 3ODLQWLII� FRPSODLQHG� WR� *KRVK� DERXW� WKLV�� EXW� KH� GLG� QRW�

HQJDJH�ZLWK�KHU�FRQFHUQV�

��� ,Q�DGGLWLRQ�WR�VWULSSLQJ�3ODLQWLII RI�WKH�DXWKRULW\�VKH�KDG�HDUQHG DQG�ZKLFK�FDPH�

ZLWK� KHU� UROH� DV� (XURSH� (GLWRU�� *KRVK� DQG� RWKHUV� LQ� 1HZ�<RUN� EHJDQ� WR� REVWUXFW� 3ODLQWLII¶V�



3DJH��� RI���

ZULWLQJ�FDUHHU���7KH\�EDVHOHVVO\�NLOOHG�LGHDV�IURP�3ODLQWLII�DQG�HGLWHG�KHU�ZRUN�WR�VXFK�DQ�H[WHQW�

WKDW�LWV�VXEVWDQFH�DQG�IXQGDPHQWDO�QDWXUH�ZHUH�FKDQJHG�DQG�KHU�EUDQG�DV�D�ZULWHU�ZDV�GDPDJHG�

��� 2QH� LGHD� WKDW� ZDV� µNLOOHG¶ ZDV� 3ODLQWLII¶V� FRYHU�OHQJWK� DUWLFOH� WKDW� KDG� EHHQ�

FRPPLVVLRQHG� E\� )UHGHULFN EHIRUH� KLV� GHSDUWXUH� HQWLWOHG� ³:KDW� ,I�:RPHQ� 5DQ� WKH�:RUOG�´��

3ODLQWLII�KDG�DOUHDG\� WUDYHOOHG� WR�*HUPDQ\�� LQWHUYLHZHG�D�JRYHUQPHQW�PLQLVWHU�DQG�PDQ\�RWKHU�

VHQLRU�SURIHVVLRQDOV� IRU� WKH� VWRU\�� �'HVSLWH� WKLV�� 3ODLQWLII�ZDV� WROG� LQ����� WKDW�7,0(�ZDV�QRW�

LQWHUHVWHG�LQ�DQ\�VWRULHV�DERXW�IHPDOH�VXFFHVV�RU�VLPLODU�DQDO\VHV��

��� 3ODLQWLII�ZDV�DOVR�FXW�GRZQ�ZKHQ�VKH�VXJJHVWHG�DQ�DUWLFOH�RQ�WKH�LPSDFW�RI�$QJHOD�

0HUNHO¶V� WZR� WHUPV�DV�*HUPDQ\¶V� FKDQFHOORU RQ *HUPDQ�ZRPHQ� RQ� WKH�JURXQGV� WKDW� ³VWRULHV�

DERXW�ZRPHQ�DUHQ¶W�LQWHUHVWLQJ�WR�WKH�ZLGHU�7,0(�UHDGHUVKLS�´

��� ,Q�������1HZ�<RUN�HGLWRUV�DOVR�EHJDQ�WR�GHSULYH�3ODLQWLII�RI�KHU�HGLWRULDO�GXWLHV��

IRU� H[DPSOH�� E\� VWRSSLQJ� KHU� IURP� HGLWLQJ D� FRYHU� VWRU\� VKH KDG� VXJJHVWHG�� ZKLFK� LV� YHU\�

XQXVXDO��XQGHU�WKH�SUHWH[W�RI�IUHHLQJ KHU�XS IRU�RWKHU�ZRUN�

��� 2Q�0D\�����������7,0(
V�HIIRUWV�WR�VLGHOLQH�3ODLQWLII�EHFDPH�PRUH YLVLEOH ZKHQ�

1DQF\ *LEEV �³*LEEV´���ZKR�ZDV�DERXW�WR�EH�RIILFLDOO\�SURPRWHG�IURP�'HSXW\�WR�IXOO�0DQDJLQJ�

(GLWRU��VHQW�DQ�H�PDLO�WR�DOO�HGLWRULDO�VWDII�HQWLWOHG�³$LU�WUDIILF�FRQWURO�´�WKDW�HIIHFWLYHO\�DLUEUXVKHG�

3ODLQWLII� RXW� RI� KHU� MRE�� � 7KH� H�PDLO� UHPRYHG� 3ODLQWLII
V� HGLWRULDO� DQG� PDQDJHULDO� SRZHUV� E\�

LGHQWLI\LQJ WR�DOO�ZULWHUV�DQG�HGLWRULDO�VWDII�DURXQG�7,0(�WKDW�0F$OOHVWHU�ZDV�WKH�JR�WR�HGLWRU�IRU�

DOO�70(/ ZULWHUV���0HDQZKLOH��3ODLQWLII�ZDV�QRW�OLVWHG�DV�DQ�HGLWRU�DW�DOO��EXW�UDWKHU VLPSO\�DV�D�

ZULWHU�ZKR�ZDV�WR�VXEPLW�DUWLFOHV� WR�*KRVK�� �7KH�³$LU� WUDIILF�FRQWURO´�H�PDLO�ZDV�VHQW�ZLWKRXW�

FRQVXOWLQJ� RU� HYHQ ZDUQLQJ� 3ODLQWLII�� DQG� ZLWKRXW� MXVWLILFDWLRQ� 6KH� ZDV� VKRFNHG� ZKHQ� VKH�

RSHQHG�WKH�XQH[SHFWHG�PHVVDJH�LQ�KHU�LQER[�



3DJH��� RI���

��� $W�WKH�WLPH�VKH�ZDV�EHLQJ�VWULSSHG�RI�KHU�DXWKRULW\ E\�WKH�EDFN GRRU��3ODLQWLII�ZDV�

VLPXOWDQHRXVO\�HQMR\LQJ�UHFRJQLWLRQ�DQG�DFFODLP�E\�RWKHUV�IRU�KHU�ZRUN�ZLWKLQ�7,0(� -XVW�GD\V�

EHIRUH� WKH� H�PDLO�� 3ODLQWLII� KDG� IORZQ� WR� WKH�8QLWHG� 6WDWHV�ZLWK�%ULWLVK� 3ULPH�0LQLVWHU�'DYLG�

&DPHURQ�RQ�D SULYDWH�MHW��DQG ZDV�WKH�RQO\�MRXUQDOLVW�RQ�WKH�WULS�ZKR�KDG�VHFXUHG�D�IXOO�VLW�GRZQ�

LQWHUYLHZ� ZLWK� KLP� 2Q� OLWWOH� VOHHS�� ZLWK� D� PLJUDLQH SURPSWHG� E\� 7,0(
V PRXQWLQJ� DWWDFNV�

DJDLQVW�KHU��3ODLQWLII�VWLOO�PDQDJHG�WR�SUHSDUH�D�SURILOH�RQ &DPHURQ�LPPHGLDWHO\�XSRQ�UHWXUQLQJ

WR�/RQGRQ���

��� 6KH�VXEPLWWHG�WKH�GUDIW� WR�*KRVK��ZKR�LQVWHDG�RI�UHVSHFWLQJ�KHU� MXGJPHQW�DERXW�

DQ� LPSRUWDQW� VWRU\� RQ� KHU� RZQ� ³SDWFK´� HGLWLQJ� LW� OLJKWO\ �DV� ZDV� QRUPDO� ZLWK� RWKHU HGLWRUV���

HGLWHG�WKH�SLHFH�WR�WKH�SRLQW�RI�GDPDJLQJ�LW���,W�ZDV ULGGOHG�ZLWK�HUURUV�DQG�GLIIHUHQW�LQ�NLQG�IURP�

3ODLQWLII¶V�RULJLQDO�SLHFH���

��� 3ODLQWLII� ZRUNHG� GLOLJHQWO\� WR� IL[� HUURUV� DQG� PRUH� FORVHO\� DOLJQ� WKH� VWRU\� ZLWK�

*KRVK¶V�FRPPHQWV���+LV VHFRQG�URXQG�RI�HGLWLQJ�UHLQWURGXFHG�QXPHURXV�HUURUV�DQG�IXUWKHU�KHDY\�

FKDQJHV�RI�VXEVWDQFH�DQG�WRQH���7KH�SLHFH�ZDV�VR�GLVWRUWHG WKDW�3ODLQWLII�UHTXHVWHG�WKDW�KHU�QDPH�

EH�UHPRYHG�IURP�LW��VLJQDOOLQJ H[WUHPHO\�VHULRXV�GLVDJUHHPHQW���+RZHYHU��*KRVK�WROG�KHU�KH�KDG�

DOUHDG\�VHQW�WKH�FRYHU�WR�SULQW�ZKLFK�LQFOXGHG�KHU�E\OLQH���

��� 6LQFH�LW�ZDV�WRR�ODWH�WR�UHPRYH�KHU�QDPH��3ODLQWLII�GLG�KHU�EHVW�WR�IL[�*KRVK¶V�QHZ�

HGLWV�EXW�WKH�SLHFH�ZDV�SULQWHG�DQG�DV�VKH�KDG�H[SHFWHG��LW�VXEMHFWHG�KHU�WR�KHDY\�FULWLFLVP�

3ODLQWLII�LV�'HPRWHG�LQ�)DYRU�RI�D�<RXQJHU�0DQ

��� 2Q�0D\�����������*KRVK�WROG�3ODLQWLII�WKDW�KH�KDG�GHFLGHG�WR JLYH�0F$OOHVWHU DOO�

RI�3ODLQWLII¶V�HGLWLQJ�DQG�FRPPLVVLRQLQJ�SRZHUV��DQG�WKDW�KH DOVR�ZDQWHG�KHU�WR�JLYH�XS WKH�WLWOH�

RI�(XURSH�(GLWRU�DQG�FKRRVH�DQRWKHU�WLWOH�IRU�KHUVHOI��FRPPHQVXUDWH�ZLWK D�QHZ UROH�WKDW�KH VDLG

7,0( HQYLVLRQHG�IRU�KHU� +H�H[SODLQHG�WKDW�VHQLRU�PDQDJHPHQW�LQ�1HZ�<RUN�ZDV�UHRUJDQL]LQJ



3DJH��� RI���

WKH� JOREDO� VWUXFWXUH� RI� 7,0(� DQG� WKDW� WKH� WLWOH� RI� (XURSH� (GLWRU� ZRXOG� QRZ� EH� REVROHWH�

$OWKRXJK� 0F$OOHVWHU� ZDV� WR� DFTXLUH� KHU� FRPPLVVLRQLQJ� DQG� HGLWLQJ� GXWLHV�� WKLV� ZDV� QRW� D�

SURPRWLRQ�RI�0F$OOHVWHU� LQWR�WKH�UROH�RI�(XURSH�(GLWRU��KH�VDLG�� MXVW�D�UH�GLVWULEXWLRQ�RI�ZRUN��

DQG�LQGHHG�WKH�UROH�RI�UHJLRQDO�HGLWRU�ZDV�EHLQJ HOLPLQDWHG�

��� *KRVK� WROG 3ODLQWLII� WKDW SDUW� RI� WKH� LPSHWXV� EHKLQG WKH UHRUJDQL]DWLRQ ZDV� WR�

EXLOG� XS� WKH� UHSXWDWLRQV� DQG� EUDQGV� RI� 7,0(¶V ILQHVW� ZULWHUV�� QLFNQDPHG� WKH� ³-HGL� .QLJKWV�´�

ZKLFK�ZDV�H[SHFWHG�WR�ERRVW�7,0(¶V�UHSXWDWLRQ�WRR���6KH�ZRXOG�EH�DPRQJ�WKLV�HOLWH�EDQG ZKR�

ZRXOG� EH� VXSSRUWHG� DQG� SURPRWHG�� � 3ODLQWLII
V� H[WHQVLYH� FRQWDFWV DURXQG� WKH� ZRUOG ZHUH DOVR�

DFNQRZOHGJHG�� LQ� WKDW� *KRVK� DOVR� DVNHG� KHU WR� UXQ� 7,0(¶V� ³H[SHULHQWLDO� SURJUDP´ RI� ELJ�

FRQIHUHQFHV� LQ� WKH� 8.�� � *KRVK� HPSKDVL]HG WKDW� WKLV� UHRUJDQL]DWLRQ ZRXOG DOORZ� 7,0(� WR�

SURPRWH�KHU�XQLTXH�YRLFH�DV�D�ZULWHU��DQG�WKDW�VKH�VKRXOG�FRQVLGHU KHU�QHZ�UROH�D�SURPRWLRQ��

��� 1HYHUWKHOHVV� 3ODLQWLII�NQHZ WKDW�UHPRYLQJ KHU FRPPLVVLRQLQJ�DQG�HGLWLQJ�ULJKWV��

DV�ZHOO�DV�KHU�WLWOH��ZRXOG�EH�XQGHUVWRRG�E\�DOO�ZLWKLQ�WKH LQGXVWU\�WR�EH�D�GHPRWLRQ� 6KH�DOVR�

QRWHG�WKDW�GHVSLWH�WKH VXSSRVHGO\�JOREDO�UHRUJDQL]DWLRQ WKDW�ZDV�OHDGLQJ�WR�WKH�GLVDSSHDUDQFH�RI�

WKH�(XURSH�(GLWRU� WLWOH�� KHU�PDOH� FRPSDUDWRU� LQ�$VLD��$EGRROFDULP��ZDV�JRLQJ� WR� UHPDLQ $VLD�

(GLWRU���7KH UHRUJDQL]DWLRQ ORRNHG�OLNH D�WKLQO\�YHLOHG�DWWHPSW�WR�VLGHOLQH�KHU���

��� 6LQFH� WKH UHDVRQV� JLYHQ� WR� KHU� IRU� FKDQJLQJ� KHU� UROH� GLG� QRW� KROG� WRJHWKHU��

3ODLQWLII REMHFWHG� WR�*KRVK� GLUHFWO\�� DQG WR� WKH� ,QWHUQDWLRQDO� 3XEOLVKHU��$QG\�%XVK�� DQG�(OOHQ�

6KXOW] �³6KXOW]´���WKH�KHDG�RI�7,0(¶V�+XPDQ�5HVRXUFHV GHSDUWPHQW�LQ�1HZ�<RUN���6KH�FDOOHG�

6KXOW] WR�FRPSODLQ�RQ�-XQH������������%XW�6KXOW] GLG�QRW�DGYLVH�3ODLQWLII�RI�KHU�HTXDO�RSSRUWXQLW\�

ULJKWV�RU� WDNH�DQ\�DFWLRQ� WR�SURWHFW�KHU� IURP�WKH�EODWDQW�GLVFULPLQDWLRQ�� *KRVK VLPSO\ LQVLVWHG�

DJDLQ� WKDW� 3ODLQWLII� WUXVW� KLV� UHSUHVHQWDWLRQV� WKDW� PRYLQJ� KHU� WR IRFXV� PRUH� RQ� ZULWLQJ� ZDV� D�

SURPRWLRQ�DQG�WKDW�7,0(�ZRXOG�IHDWXUH�DQG�VXSSRUW�KHU DV�RQH�RI�LWV VWDU�ZULWHUV���+H�VXJJHVWHG�



3DJH��� RI���

WKDW�3ODLQWLII WDNH�RQ�D�QHZ�WLWOH�VXFK�DV�³(GLWRU�DW�/DUJH´�RU�³&KLHI�(XURSHDQ�&RUUHVSRQGHQW´�WR�

UHIOHFW KHU�QHZ�³-HGL�.QLJKW´� UROH�� �*KRVK�FLWHG� H[DPSOHV�RI�RWKHUV�ZKR�KH�DOOHJHG�ZRXOG�EH�

JLYLQJ� XS� WKHLU� WLWOHV� WR� DVVXPH� WKH� ³(GLWRU�DW�/DUJH´� WLWOH�� � 7KH\� ZHUH� DOO� ZRPHQ�� � :KHQ�

3ODLQWLII� DVNHG� ZKHWKHU� KHU� PDOH� FRXQWHUSDUW� $EGRROFDULP�� WKH� $VLD� (GLWRU�� ZRXOG� KDYH� WR�

FKDQJH�KLV�WLWOH�RU�UROH��*KRVK�VDLG�KH�ZRXOG�QRW��

��� *KRVK¶V� VXJJHVWLRQ�RI�D�FKDQJH� LQ� WLWOH�HVFDODWHG� LQWR�D�GHPDQG��DQG�KH�SXVKHG

3ODLQWLII XQWLO�VKH�FRPSOLHG���2Q�)ULGD\��$XJXVW����������KH�FDOOHG�KHU��MXVW�GD\V�DIWHU�D�SHUVRQDO�

ERPE�WKUHDW�VKH�UHFHLYHG�RYHU�7ZLWWHU�KDG�VHYHUHO\�GLVUXSWHG�KHU�OLIH� ZKLFK�*KRVK�NQHZ�DERXW���

1HYHUWKHOHVV� KH GHPDQGHG� WKDW� VKH� FKRRVH� EHWZHHQ� WKH� WLWOH� RI� (GLWRU�DW�/DUJH� RU� &KLHI�

(XURSHDQ�&RUUHVSRQGHQW�RYHU�WKH�ZHHNHQG���

��� /HIW�ZLWK� QR� JRRG� FKRLFH�� 3ODLQWLII SLFNHG WKH QHZ� WLWOH RI� (GLWRU�DW�/DUJH� EXW�

XQGHU�SURWHVW��ZKLFK�VKH�PDGH FOHDU�LQ�H�PDLOV�WR�+5� *KRVK DQG�*LEEV���

��� 3ODLQWLII�MXVWLILDEO\�UHOLHG�XSRQ�*KRVK¶V�DVVXUDQFHV�WKDW�WKH�WLWOH�FKDQJH�ZDV�QRW�D�

GHPRWLRQ�DQG�7,0(�ZRXOG�GHYRWH�UHVRXUFHV�WR�SURPRWLQJ�KHU�DV�D�ZULWHU�

��� 'LVFXVVLRQV� RYHU� WKH� SUHFLVH� HOHPHQWV RI� 3ODLQWLII¶V� QHZ� UROH� ODVWHG� WKURXJK�

$XJXVW�DQG�ZHOO�LQWR�6HSWHPEHU������� 6KH�VRXJKW�D�MRE�GHVFULSWLRQ��EXW�XOWLPDWHO\�UHFHLYHG�RQO\�

D� SHUIXQFWRU\� OLVW� RI� WDVNV�� ZKLFK� RPLWWHG� DQ\� PHQWLRQ� RI� ZKHWKHU� VKH� UHWDLQHG� DQ\� HGLWRULDO

GHFLVLRQ�PDNLQJ�DXWKRULW\�RU�ZKHUH�VKH�QRZ�VDW�LQ WKH�FRUSRUDWH�KLHUDUFK\�

��� ,Q EUHDFK�RI�WKH�UHSUHVHQWDWLRQV�PDGH�WR�KHU�E\�7,0(� 3ODLQWLII
V ³SURPRWLRQ´ DV�

RQH�RI�7,0(¶V�HOLWH ZULWHUV�QHYHU�PDWHULDOL]HG�� �6KH�ZDV�QRW�JLYHQ�DQ\�VSHFLDO�SURPLQHQFH�RQ�

7,0(¶V�ZHEVLWH�RU�UHVRXUFHV�WR�DGYDQFH�KHU�ZULWLQJ�RU�EUDQG���



3DJH��� RI���

$W�6DPH�7LPH�3ODLQWLII�LV�)RUFHG�LQWR�'H�)DFWR�'HPRWLRQ��
<RXQJHU�0HQ�$UH�3URPRWHG�LQ�(XURSH

��� 2Q� 6HSWHPEHU� ��� ����� KDYLQJ� IRUFHG� 3ODLQWLII� WR� UHOLQTXLVK� KHU� MRE� DV (XURSH�

(GLWRU� *KRVK�H�PDLOHG�3ODLQWLII� WR� FRQILUP� WKDW�� GHVSLWH�KLV� HDUOLHU� VWDWHPHQWV� WR� WKH� FRQWUDU\�

0F$OOHVWHU�ZDV�WR�EH�IRUPDOO\�SURPRWHG�WR�(XURSH�(GLWRU���3ODLQWLII�WROG�*KRVK�WKDW�KLV�GHFLVLRQ�

WR�SURPRWH 0F$OOHVWHU�RYHU�KHU�ZDV�³KXJHO\�KXPLOLDWLQJ´�SDUWLFXODUO\�LQ�³WKH�FRQWH[W�RI�D�YHU\�

GLIILFXOW�KLVWRU\�ZLWK�>KLP@�´

��� $W� DERXW� WKH� VDPH� WLPH� DV�0F$OOHVWHU¶V� SURPRWLRQ�� 6LPRQ�6KXVWHU �³6KXVWHU´���

DQRWKHU�PDOH RI�DERXW�0F$OOHVWHU
V�DJH�DQG�\RXQJHU�WKDQ�3ODLQWLII��ZDV�DSSRLQWHG�E\�7,0(�DQG�

*KRVK�WR�D�GLIIHUHQW�VHQLRU�UROH�LQ�(XURSH��DV�7,0(
V�%HUOLQ�%XUHDX�&KLHI�� �3ODLQWLII�KDG�FORVH�

FRQQHFWLRQV�ZLWK�*HUPDQ\��VKH�ZRUNHG�IRU�WKH�*HUPDQ�PDJD]LQH )RFXV IRU�HOHYHQ�\HDUV�SULRU�WR�

MRLQLQJ�7,0(��VSHDNV�DQG�ZULWHV�IOXHQW�*HUPDQ� DQG�FRQWLQXHG�WR�FRYHU�WKH�FRXQWU\�H[WHQVLYHO\�

ZKLOH�DW�7,0(���7KLV�FKDQJH�HIIHFWLYHO\�FXW�RII�RQH�RI�3ODLQWLII¶V�PDMRU�VRXUFHV�RI�VWRULHV�WR�JLYH�

WKHP�WR D�\RXQJHU�PDOH��DQG�FRQWUDGLFWHG�7,0(¶V SURPLVH�LQ�LQGXFLQJ�KHU�WR�EHFRPH�(GLWRU�DW�

/DUJH�WKDW�LW ZRXOG�HQKDQFH KHU RSSRUWXQLWLHV�DV�D�ZULWHU� ,Q�IDFW�7,0(�ZDV�GLPLQLVKLQJ�WKHP�

+DUVK 7UHDWPHQW�RI�3ODLQWLII�&RQWLQXHV

��� 0F$OOHVWHU¶V� SURPRWLRQ� WR� (XURSH� (GLWRU� HPEROGHQHG� KLP� DQG� KH� XVHG� KLV�

SRVLWLRQ RI� DXWKRULW\ WR� UHJXODUO\� UHSULPDQG� 3ODLQWLII�� UHYLYH WKH� FRPSODLQWV� DERXW� KHU� XVH� RI�

DGPLQLVWUDWLYH�VXSSRUW�WKDW�KH�KDG�DSRORJL]HG�IRU LQ�������DQG�WR�UHPRYH�KHU�VXSSRUW�UHVRXUFHV�

��� *KRVK��LQ�EUHDFK�RI�KLV�SURPLVHV��GLG�QRW�VXSSRUW�3ODLQWLII¶V�ZULWLQJ���,QVWHDG��KH�

FRQWLQXDOO\�UHMHFWHG�KHU�LGHDV�ZLWKRXW�JLYLQJ�KHU�SRVLWLYH�JXLGDQFH�DV�WR�WKH�W\SHV�RI�VWRULHV�KH�

ZDQWHG���

��� 3ODLQWLII KDG ZRUNHG�RQ�D�VXEVWDQWLDO�SLHFH�RQ�3ULQFH�&KDUOHV�LQ�FRQVXOWDWLRQ�ZLWK�

(OOLRWW� DQG�)UHGHULFN��ZKR�KDG�ERWK�EHHQ�HQWKXVLDVWLF�� �+RZHYHU�� DIWHU� LW�ZDV�ZHOO� GHYHORSHG�



3DJH��� RI���

*KRVK�GLVPLVVHG�LW�DQG�ZDQWHG�WR�GRZQJUDGH�LW�WR�D�IHZ�SDJHV�� 3ODLQWLII�QHYHUWKHOHVV�FRPSOHWHG�

D�GUDIW�DQG�VKDUHG�LW�ZLWK ([HFXWLYH�(GLWRU 5DGKLND�-RQHV �³-RQHV´���ZKR�ZDV�VRRQ�SURPRWHG�WR�

'HSXW\�0DQDJLQJ�(GLWRU�� � -RQHV� DJUHHG�ZLWK� 3ODLQWLII� WKDW� WKH� VWRU\� VKRXOG� UXQ� DV� D� FRYHU� LQ

(XURSH DQG�ZHQW D VWHS�IXUWKHU��SUHVVLQJ�1HZ�<RUN DQG�*LEEV WR�PDNH�LW D�FRYHU�LQ�WKH�GRPHVWLF�

DQG�$VLD� HGLWLRQV� DV�ZHOO��ZKLFK� RFFXUUHG�� ,Q� IDFW�� WKH� LVVXH� VROG�ZHOO� DFURVV� DOO� UHJLRQV� DQG�

UHFHLYHG� H[FHOOHQW� SUHVV� DWWHQWLRQ� IRU� 7,0(�� DV� ZHOO� DV D� 'HFHPEHU� ����� ERRN� RIIHU� IURP�

5DQGRP�+RXVH� WR� IRU D� IXOO�ELRJUDSK\�RQ�3ULQFH�&KDUOHV��ZKLFK�3ODLQWLII�� LQ�FRQVXOWDWLRQ�ZLWK�

7,0(�� DFFHSWHG� ,W UHTXLUHG DQ� XQSDLG� VDEEDWLFDO�� EXW� WKH� ERRN� ZDV� ZHOO� UHFHLYHG ZKHQ�

SXEOLVKHG�DQG�HQKDQFHG 7,0(
V�EUDQG�E\�DVVRFLDWLRQ�ZLWK�3ODLQWLII�

��� 3ODLQWLII� FRQWLQXHG� WR� SURYLGH� YDOXDEOH� ZRUN� WKDW� HQKDQFHG� 7,0(¶V� UHSXWDWLRQ�

WKURXJKRXW��������$PRQJ�RWKHU�DFKLHYHPHQWV��VKH�FR�ZURWH D�FRYHU�VWRU\�RQ�)UDQFRLV�+ROODQGH��

XVHG�KHU�H[FHOOHQW�FRQWDFWV�WR DUUDQJH�D�FRYHU�VWRU\�DERXW WKH�EDQG�8� WKDW�UHTXLUHG�VLJQLILFDQW�

WUDYHO�� DQG� DW� 7,0(¶V� UHTXHVW�� FRQGXFWHG� RQ�VWDJH� LQWHUYLHZV� DW� WKH� -XQH� ����� )RUWXQH�0RVW�

3RZHUIXO�:RPHQ�VXPPLW�LQ�/RQGRQ���

��� ,QGHHG�� WKURXJKRXW� KHU� HPSOR\PHQW� DW� 7,0(�� 3ODLQWLII� UHFHLYHG� RQO\� H[FHOOHQW�

HPSOR\HH�UHYLHZV���+HU�VXSHULRUV�UHJXODUO\�SUDLVHG�KHU�ZRUN���

0F$OOHVWHU�+DUDVVHV 3ODLQWLII

��� ,Q� -XQH�������ZKLOH�3ODLQWLII�ZDV� VWLOO�RQ�KHU�ERRN�VDEEDWLFDO��*KRVK� OHIW�7,0(�

IRU�DQRWKHU�SRVLWLRQ���7KLV�OHIW�3ODLQWLII�ZLWK�QR�GLUHFW�PDQDJHU���:KHQ�VKH�UHWXUQHG WR�ZRUN LQ�

$XJXVW ������ VKH� UHFHLYHG� DQ� H�PDLO� IURP� *LEEV�� WKH� 0DQDJLQJ� (GLWRU WHOOLQJ� KHU� WKDW�

0F$OOHVWHU�ZRXOG�EH�KHU�GLUHFW�PDQDJHU�� �*LEEV�ZDV�DZDUH�RI� WKH�KLVWRU\�EHWZHHQ�0F$OOHVWHU�

DQG� 3ODLQWLII�� DQG� VR� VKRXOG� KDYH� DSSUHFLDWHG� WKH� LQDSSURSULDWHQHVV� RI� SXWWLQJ� KLP� LQ� GLUHFW�



3DJH��� RI���

DXWKRULW\�RYHU�KLV�IRUPHU�ERVV ZKRP�KH�KDG�V\VWHPDWLFDOO\�XQGHUPLQHG��GHQRXQFHG DQG�VDLG KH�

FRXOG�QRW�EHDU���0DNLQJ 3ODLQWLII�UHSRUW�WR�KLP�ZDV�ERXQG�WR�FDXVH�KHU KXPLOLDWLRQ�DQG�LQMXU\�

��� 3ODLQWLII� UHSOLHG WR�*LEEV� WKH� VDPH�GD\ H[SODLQLQJ�ZK\� WKLV�ZDV� D�EDG LGHD DQG�

VXJJHVWLQJ� D�ZRUN�DURXQG�� WKDW� VKH UHSRUW� GLUHFWO\� WR� HGLWRUV� LQ�1HZ�<RUN�� DV� VKH� KDG� DOZD\V�

GRQH���6KH�UHFHLYHG�QR�UHVSRQVH���

��� 2Q 1RYHPEHU� ��� ������ 3ODLQWLII� FRQWDFWHG� 5HHPD� 6KDUPD� RI� +5�� QRWLQJ� WKDW�

*LEEV�KDG�QRW�UHVSRQGHG�WR�KHU�HPDLO�RI�$XJXVW �� DQG�DVNLQJ�IRU�KHOS�LQ�UHVROYLQJ�KHU�XQFOHDU�

UHSRUWLQJ� OLQHV�� � 7ZR� ZHHNV� ODWHU�� *LEEV� ILQDOO\� DGYLVHG� 3ODLQWLII�� RQ�1RYHPEHU� ���� ����� WR�

UHSRUW�WR�'HSXW\�0DQDJLQJ�(GLWRU�0LFKDHO�'XII\ �³'XII\´� LQ�1HZ�<RUN�

��� 'XULQJ� WKH� PRUH� WKDQ� WKUHH� PRQWKV� RI� XQFHUWDLQW\ DERXW� ZKRP� WR� UHSRUW� WR��

0F$OOHVWHU� DFWHG� DV�3ODLQWLII¶V�GH� IDFWR OLQH�PDQDJHU� DQG� VXEMHFWHG� KHU� WR� IXUWKHU� KDUDVVPHQW��

LQFOXGLQJ�

�D� GHPDQGLQJ�WR�NQRZ�ZKHUH�3ODLQWLII�ZDV������

�E� UHTXLULQJ�KHU�WR�SURGXFH�D�VWRU\�IRU�7LPH�FRP HYHU\�GD\�ZLWK�QR�UHJDUG�IRU�

KHU� RWKHU� FRPPLWPHQWV�� RQ� WRSLFV� WKDW� ZHUH� RIWHQ� IDU� IURP� KHU� DUHDV� RI�

H[SHUWLVH�

�F� KXPLOLDWLQJ 3ODLQWLII� WKURXJK� YHUEDO� DWWDFNV�� UHTXLULQJ KHU� WR� SHUIRUP�

XQUHDVRQDEO\� WD[LQJ� ZRUN�� JLYLQJ KHU� FRQWUDGLFWRU\� RUGHUV� WKDW� UHJXODUO\�

XSHQGHG� KHU� ZRUN� SODQV� DQG� HPEDUUDVVHG� KHU� LQ� IURQW� RI� VRXUFHV�� DQG�

UHJXODUO\ FDVWLQJ KHU LQ� D� QHJDWLYH� OLJKW� E\� LPSOLFLWO\� FRQWUDVWLQJ� KHU�ZLWK�

6KXVWHU�DV�D�PRGHO�SHUIRUPHU��

��� (YHQ�DIWHU�'XII\�ZDV�WHFKQLFDOO\�DVVLJQHG�WR�EH 3ODLQWLII¶V�PDQDJHU LQ�1RYHPEHU�

����� 0F$OOHVWHU�WROG�KHU�WR�FRQWLQXH�JLYLQJ KHU�SLWFKHV�WR�KLP VR�KH�FRXOG IXQQHO�WKHP�WR�1HZ�
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<RUN�� � ,Q� IDFW�� 3ODLQWLII� KDG� QR VXEVWDQWLYH� SURIHVVLRQDO� FRQWDFW� ZLWK� 'XII\� EHIRUH� VKH� ZDV�

WHUPLQDWHG LQ�$SULO �������+H�GLG�QRW�DVVLJQ�KHU�DQ\�SURMHFWV��FRPPHQW�RQ�KHU�ZRUN��RU XSGDWH�

KHU�RQ�EXVLQHVV�RSHUDWLRQV���6KH�VDZ�KLP�RQO\�RQFH��E\�FKDQFH��LQ�WKH�/RQGRQ�RIILFH�

7,0(�8QGHUPLQHV�3ODLQWLII¶V�3HUIRUPDQFH�DQG�5HSXWDWLRQ

��� 7,0(� XQGHUPLQHG� 3ODLQWLII¶V� SHUIRUPDQFH� DQG� LQGXVWU\� UHSXWDWLRQ� LQ� PXOWLSOH�

ZD\V�LQFOXGLQJ� SODFLQJ�H[WUHPH�SUHVVXUH��VKRUW�QRWLFH��DQG�XQUHDVRQDEOH�WLPH�FRQVWUDLQWV�RQ�KHU�

ZRUN��HGLWLQJ�KHU�SLHFHV�VR�DV� WR�GDPDJH�DQG�FKDQJH�WKHLU�IXQGDPHQWDO�QDWXUH�� WKXV�SURPSWLQJ

FULWLFLVP� IURP� KLJK�OHYHO� VRXUFHV� DQG� UHDGHUV�� H[SORLWLQJ� 3ODLQWLII¶V� FRQQHFWLRQV� DQG� WKHQ�

KDUPLQJ KHU UHSXWDWLRQ�ZLWK�WKHP E\�PDNLQJ IDOVH�SURPLVHV DERXW�FRYHUDJH��DQG�UHMHFWLQJ�ZHE�

VWRU\�DQG�PDJD]LQH�VWRU\�VXJJHVWLRQV�DUELWUDULO\�

3ODLQWLII�([SHULHQFHV�6HULRXV�+HDOWK�,VVXHV�DV�D�5HVXOW�RI�7,0(¶V�7UHDWPHQW

��� 7KH� FRQGXFW� RI� 7,0(� DQG� 0F$OOHVWHU� FDXVHG� 3ODLQWLII� WR� VXIIHU� IURP� PHGLFDO�

LVVXHV�LQFOXGLQJ�H[WUHPH�VWUHVV�DQG�PLJUDLQHV VR�VHYHUH�WKDW�WKH\�FDXVHG�KHU�WR�GU\�KHDYH���6KH�

UHSRUWHG�WKHVH�PHGLFDO�LVVXHV�DQG�7,0(¶V�UROH�LQ�WKHLU�FDXVH�WR�0F$OOHVWHU�DV�ZHOO�DV WR +5�

��� 3ODLQWLII�FRQVXOWHG�ZLWK�KHU�RZQ�SK\VLFLDQ�RQ�$XJXVW��������� DV�ZHOO�DV�YLVLWLQJ�

WKH RFFXSDWLRQDO�KHDOWK�DGYLVRU UHFRPPHQGHG�WR�KHU�E\�+5 RQ�6HSWHPEHU�����������

��� +HU�SK\VLFLDQ�DW�WKH�1DWLRQDO�0LJUDLQH�&HQWHU�UHFRPPHQGHG�WKDW�VKH�UHVWULFW�KHU�

ZRUN�KRXUV�� �+RZHYHU�� WKH�HQYLURQPHQW�ZDV� VR�KRVWLOH� WRZDUGV�KHU� WKDW� VKH� UHDVRQDEO\� IHDUHG�

WKDW�GRLQJ�VR ZRXOG�UHVXOW�LQ�IXUWKHU�XQIDYRUDEOH�FRPSDULVRQV�EHLQJ�GUDZQ�EHWZHHQ�KHU�DQG�KHU�

\RXQJHU�PDOH�FROOHDJXHV��SDUWLFXODUO\�6KXVWHU��

��� 7KH� RFFXSDWLRQDO� KHDOWK� DGYLVRU� UHFRPPHQGHG� WKDW� PDQDJHPHQW� ZRUN� ZLWK�

3ODLQWLII� WR� LPSOHPHQW�PHDVXUHV� WR�VXSSRUW�KHU��DOORZ�KHU� WR�³WDNH�FRQWURO�RYHU�KHU�ZRUN�´�DQG�
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KDYH� KHU� PDQDJHU� PHHW� ZLWK� KHU� RQH� RQ� RQH WR� FRQVLGHU� WKHVH� UHFRPPHQGDWLRQV�� � 7KHVH�

UHFRPPHQGDWLRQV ZHUH�GLVUHJDUGHG�E\�+5�DQG�7,0(�DV�D�ZKROH��

7,0(�,JQRUHG�3ODLQWLII¶V�&RPSODLQWV�$ERXW�WKH�'LVFULPLQDWRU\ DQG
+RVWLOH�:RUN�(QYLURQPHQW

��� 7KURXJKRXW�KHU�HPSOR\PHQW��IURP������WR�WHUPLQDWLRQ��3ODLQWLII�PDGH�QXPHURXV�

FRPSODLQWV� WR�KHU�PDQDJHUV�DQG�RU�+5�DERXW�KHU�GLVFULPLQDWRU\�DQG�XQIDLU� WUHDWPHQW�E\�7,0(�

DQG�RU�E\�0F$OOHVWHU��LQFOXGLQJ�DV�IROORZV�

�G� ,Q�-XO\�������3ODLQWLII� WROG )UHGHULFN�WKDW�0F$OOHVWHU�ZDV�XQGHUPLQLQJ�KHU�

DXWKRULW\�� RSHQO\� GLVUHVSHFWLQJ� KHU� VW\OH� RI� PDQDJHPHQW� DQG� FUHDWLQJ�

WHQVLRQV�DPRQJ�WKH�/RQGRQ�VWDII���,W�ZDV�LJQRUHG���

�H� ,Q�2FWREHU�������DIWHU�0F$OOHVWHU�PDGH�EDVHOHVV�FRPSODLQWV�DERXW�3ODLQWLII�

WR� )UHGHULFN� 3ODLQWLII� XUJHG� )UHGHULFN� WR� JLYH� KHU� VXSSRUW� LQ� PDQDJLQJ�

0F$OOHVWHU�� EXW� LQVWHDG� KH� XQGHUPLQHG� 3ODLQWLII
V� SRVLWLRQ� IXUWKHU� E\�

UHTXLULQJ� KHU� WR� WDNH� UHPHGLDO� FRDFKLQJ�� � 7KH� OHDGHUVKLS� FRDFK� %D[WHU�

FRQILUPHG� WKDW� 0F$OOHVWHU� ZDV� DW� OHDVW� DV� UHVSRQVLEOH� IRU� WHQVLRQV� DV�

3ODLQWLII��EXW�0F$OOHVWHU�ZDV�QRW�UHTXHVWHG�WR�VHH�D�FRDFK�

�I� 7KURXJKRXW�WKH�SHULRG�IURP�0D\�WR�6HSWHPEHU�������3ODLQWLII�PDGH�LW�FOHDU�

WR�*KRVK�� 6KXOW]� �+5�� DQG�*LEEV� WKDW� VKH� IHOW� WKH� UHPRYDO� RI� KHU� (XURSH�

(GLWRU�WLWOH��ZKLFK�ZDV�ILQDOO\�JLYHQ�WR�0F$OOHVWHU�LQ�6HSWHPEHU�������ZDV�

XQIDLU�DQG�GLVFULPLQDWRU\��DORQJ�ZLWK� WKH�HDUOLHU� UHPRYDO�DQG� UH�DOORFDWLRQ�

RI�KHU�FRPPLVVLRQLQJ�DQG�HGLWLQJ�UHVSRQVLELOLWLHV WR�KLP�

�J� 2Q�$XJXVW�����������3ODLQWLII�FRPSODLQHG�WR�*LEEV�WKDW�LW�ZDV�LQDSSURSULDWH�

DQG ZURQJ IRU�KHU� WR�KDYH� WR� UHSRUW� WR 0F$OOHVWHU��KHU� IRUPHU� VXERUGLQDWH

ZKR�KDG�V\VWHPDWLFDOO\�XQGHUPLQHG�KHU�
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�K� ,Q�$XJXVW�������3ODLQWLII�FRPSODLQHG�WR�+5�DERXW�WKH�XQUHDVRQDEOH�SUHVVXUH�

RI�0F$OOHVWHU¶V�OLQH�PDQDJHPHQW�DQG�KHU�UHVXOWDQW�PLJUDLQHV�

�L� 3ODLQWLII DJDLQ� QRWHG WKH� LQDSSURSULDWHQHVV� RI� KDYLQJ� WR� UHSRUW� WR� DQG� EH�

PDQDJHG�E\�0F$OOHVWHU�WR +5�RQ���1RYHPEHU�������ZKHQ�VKH�UHTXHVWHG�D�

PRUH�DSSURSULDWH�OLQH�PDQDJHU�

��� %\�'HFHPEHU�������3ODLQWLII�FRQFOXGHG VKH�ZDV�GHOLEHUDWHO\ EHLQJ�IRUFHG�RXW�RI�

7,0(�� �6KH�KDG�EHHQ�V\VWHPDWLFDOO\�XQGHUPLQHG�VLQFH�0F$OOHVWHU�ZDV�VHQW� WR�/RQGRQ�LQ�-XQH�

������DOWKRXJK�WKH�PRPHQWXP�RI�KHU�VLGHOLQLQJ�E\�PDQDJHPHQW�LQFUHDVHG IURP 0D\�������ZKHQ�

VKH�ZDV� UHSODFHG� LQ�KHU�YDULRXV� UROHV�E\� \RXQJHU�PHQ�ZLWK�QR�EHWWHU� �RU�ZRUVH��H[SHULHQFH�RU�

TXDOLILFDWLRQV WKDQ�VKH� VXEMHFWHG�WR�0F$OOHVWHU¶V�KRVWLOH�PDQDJHPHQW� DQG�DVVLJQHG�D�VXSHUYLVRU�

ZKR�GLG�QRW�FRPPXQLFDWH�ZLWK�KHU�� �1RZ�DOO�KHU�DUWLFOH�SURSRVDOV�ZHUH�EHLQJ�UHMHFWHG�ZLWKRXW�

UHDVRQ���3ODLQWLII�DSSURDFKHG�+5�WR�H[SUHVV�FRQFHUQ���6KH�PHW�ZLWK�$P\�7KUHOIDOO �³7KUHOIDOO´���

D�/RQGRQ�EDVHG�+5�HPSOR\HH� LQ�'HFHPEHU�������DQG�UHOD\HG�WKLV FKDLQ�RI�HYHQWV���7KUHOIDOO�GLG�

QRW�LQYHVWLJDWH�3ODLQWLII¶V�FRPSODLQWV��DGYLVH�KHU�RI KHU�ULJKWV��RU�SURWHFW KHU�IURP�DQ\�DGGLWLRQDO�

DGYHUVH�DFWLRQ���7KUHOIDOO�VLPSO\�WROG�3ODLQWLII�WKDW�VKH�³KDG�QRWKLQJ�WR�ZRUU\�DERXW�´

3ODLQWLII�,V�7HUPLQDWHG�)RU�'LVFULPLQDWRU\�DQG�5HWDOLDWRU\�5HDVRQV RQ�WKH�%DVLV�RI�+HU�
$JH�DQG�*HQGHU

��� 2Q� -DQXDU\� ��� ������ 7KUHOIDOO FDOOHG� 3ODLQWLII� LQWR� D� PHHWLQJ� ZKHUH� )LQDQFH�

'LUHFWRU� 0LNH� 7D\ORU �³7D\ORU´� ZDV� DOVR� SUHVHQW� DQG� LQIRUPHG� KHU� VKH� ZDV� DW� ULVN� RI�

WHUPLQDWLRQ�

��� 'XULQJ�VXEVHTXHQW�PHHWLQJV�ZLWK�7KUHOIDOO�DQG�7D\ORU��3ODLQWLII�ZDV�JLYHQ�DQ�HQG�

GDWH�RI�$SULO���������� �3ODLQWLII�ZDV�DGYLVHG�WKDW�KHU� WHUPLQDWLRQ�ZDV�GXH�WR�D�UHGXFWLRQ�LQ�WKH�

ZRUN�IRUFH�WKDW�PDGH�KHU�SRVLWLRQ�UHGXQGDQW��DQG�KDG�QRWKLQJ�WR�GR�ZLWK�KHU�RZQ�SHUIRUPDQFH�

6SHFLILFDOO\��VKH�ZDV�WROG�WKDW�WKHUH�ZDV�QRZ�OHVV�LQWHUHVW�LQ�(XURSHDQ�FRYHUDJH�DW�7,0(�RU�IRU�
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WKH�DUWLFOHV�VKH FRXOG�SURYLGH�RQ�%ULWLVK�RU�:HVWHUQ (XURSHDQ�SROLWLFV�DQG�VRFLHW\��DQG�WKDW�WKH�

JURZWK�DUHD ZDV� UDSLG�QHZV SLHFHV� IRU�7LPH�FRP�� �7KHVH� IDOVH� MXVWLILFDWLRQV�ZHUH� VHW� RXW� LQ� D

GRFXPHQW� HQWLWOHG� ³%XVLQHVV� &DVH� IRU� WKH� 3URSRVHG� 5HGXQGDQF\� RI� (GLWRU�DW�/DUJH� 3RVLWLRQ��

-DQXDU\�����´�DQG�ZHUH�SUHWH[WXDO�

��� (XURSH�ZDV�DQG�UHPDLQV�DQ�LPSRUWDQW�FRPSRQHQW�RI�7,0(¶V�QHZV�FRYHUDJH���,Q�

ODWH�������7,0(�KLUHG�6KXVWHU�WR�KHDG�XS�D�QHZ�%HUOLQ�EXUHDX���7KURXJKRXW�������(XURSH�ZDV�

UHFRJQL]HG� E\� 7,0(� DV� D� FHQWUDO� SDUW� RI� LWV� RYHUDOO� QHZV� RSHUDWLRQ�� � ,Q� $XJXVW� ������ HYHQ�

0F$OOHVWHU� UHFRJQL]HG� WKDW� WKH�PDJD]LQH ZDV� UXQQLQJ� ORZ�RQ�(XURSHDQ� VWRULHV�� DQG� WXUQHG� WR

3ODLQWLII��ZLWK�KHU H[FHOOHQW FRQQHFWLRQV�DQG�UHSXWDWLRQ�LQ�(XURSH��WR�FRPH�XS�ZLWK�VRPH�LGHDV��

WDFLWO\�UHFRJQL]LQJ�KHU�YDOXH�WR�7,0(�

��� ,Q�2FWREHU�������7,0(�KLUHG�&RQDO�8UTXKDUW �³8UTXKDUW´���D�SHUVRQDO�IULHQG�RI�

0F$OOHVWHU
V�RI�DERXW�KLV VDPH�DJH� WR�KHOS�0F$OOHVWHU�ZLWK�KLV�ZRUNORDG�DQG�WDNH�RQ VRPH�RI

3ODLQWLII¶V IRUPHU�HGLWRULDO�GXWLHV� LQFOXGLQJ WKH�HGLWLQJ�RI�ZHE�SLHFHV�LQ�/RQGRQ���7KLV EHOLHG WKH�

DUJXPHQW WKDW� WKHUH� ZDV� QRW� VXIILFLHQW� ZRUN� IRU� WZR� VHQLRU� HGLWRUV� 7KHUH� LV� QR� UHDVRQ� ZK\�

3ODLQWLII� FRXOG� QRW� KDYH� EHHQ� UHDOORFDWHG� VRPH� RI� WKHVH� HGLWRULDO� GXWLHV�� ZKLFK� VKH� KDG� EHHQ�

SHUIRUPLQJ�WKH�SUHYLRXV�\HDU� UDWKHU�WKDQ�KLUH�D�\RXQJHU�PDQ�DQG�IULHQG�RI�0F$OOHVWHU�WR�GR�WKH�

ZRUN� 8UTXKDUW
V KLUH ZDV LQFRQVLVWHQW�ZLWK�WKH�FODLP WKDW�7,0(�ZDV�GRZQVL]LQJ�LWV�(XURSHDQ�

RSHUDWLRQV���$QG�KH�ZDV�DSSRLQWHG�EHFDXVH�KH�ZDV�IULHQGV�ZLWK�0F$OOHVWHU��QRW�WKURXJK�DQ RSHQ��

FRPSHWLWLYH�VHDUFK�SURFHVV�

��� (YHQ� DIWHU� 3ODLQWLII¶V� GHSDUWXUH�� 7,0(� KDV� FRQWLQXHG� WR� PDNH� PRYHV� WRZDUGV�

KLULQJ�VWDII�WR�WDNH�RQ�3ODLQWLII¶V�ZULWLQJ�UROH���)RU�H[DPSOH��7,0( UHDFKHG�RXW�WR�VHH�LI�$QRRVK�

&KDNHOLDQ��'HSXW\�:HE�(GLWRU�IRU�WKH�1HZ�6WDWHVPDQ PLJKW�EH�DYDLODEOH�WR�FRYHU�8.�SROLWLFV�
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��� 7KH�UHDO�UHDVRQ�IRU�3ODLQWLII¶V�WHUPLQDWLRQ�KDG�QRWKLQJ�WR�GR�ZLWK�D�EXVLQHVV�QHHG��

QRU�ZLWK�KHU�RZQ�SHUIRUPDQFH��ZKLFK�VKH�ZDV�FRQVLVWHQWO\�WROG�ZDV�H[HPSODU\���,QVWHDG�LW�ZDV�

GLVFULPLQDWRU\�DQG�RU�UHWDOLDWRU\���3ODLQWLII¶V�GXWLHV ZHUH�V\VWHPDWLFDOO\�WDNHQ�DZD\�IURP�KHU�DQG�

JLYHQ� WR� FROOHDJXHV� ZLWK� QR� PRUH� H[SHULHQFH� RU� TXDOLILFDWLRQV� WKDQ� KHU� EHFDXVH� WKH\ ZHUH�

\RXQJHU�DQG�PDOH�

��� 2WKHU�ZRPHQ�KDYH�H[SHULHQFHG�GLVFULPLQDWLRQ EDVHG�RQ�WKHLU�JHQGHU�GXULQJ�WKHLU

HPSOR\PHQW� DW� 7,0( DQG� PDQ\� PRUH� FDQ� DWWHVW� WR� WKH� KRVWLOH� ZRUN� HQYLURQPHQW� DQG� ORQJ�

HVWDEOLVKHG FXOWXUH�RI�PDOH�FURQ\LVP�DW�7,0(�

3ODLQWLII�6XIIHUHG�6LJQLILFDQW�+DUP�%HFDXVH�RI�WKH�'LVFULPLQDWLRQ�DQG�5HWDOLDWLRQ�6KH�
:DV�6XEMHFWHG�WR�DW�7,0(

��� 3ODLQWLII� VXIIHUHG� GDPDJHV� EHFDXVH� RI� WKH� GLVFULPLQDWLRQ� DQG� UHWDOLDWLRQ� VKH�

HQGXUHG DW�7,0(���

��� $PRQJ� WKH� PHGLFDO� LVVXHV� WKDW� LWV ZURQJIXO� FRQGXFW� FDXVHG� ZHUH� GHSUHVVLRQ��

LQVRPQLD��KRSHOHVVQHVV��GHVSDLU��VXLFLGDO�WKRXJKWV��DQG�GHELOLWDWLQJ�PLJUDLQHV�

��� 3ODLQWLII�DOVR�VXIIHUHG SURIHVVLRQDO�DQG�ILQDQFLDO�LQMXULHV��LQFOXGLQJ�EHLQJ GHSULYHG

RI�WKH�RSSRUWXQLW\�WR�H[FHO�LQ�VHQLRU�OHDGHUVKLS��EHLQJ�GHSULYHG RI�WKH�RSSRUWXQLW\�IRU�SURPRWLRQ�

DW�7,0(�DQG�FRUUHVSRQGLQJ� LQFUHDVHV� LQ�SD\� DQG�DXWKRULW\�� EHLQJ GHSULYHG RI�RSSRUWXQLWLHV WR�

SXUVXH�FDUHHU�DGYDQFHPHQW�RXWVLGH�RI�7,0(��DQG�KDUP�WR�KHU�UHSXWDWLRQ�DV�D�ZULWHU�WKDW�KXUW KHU�

SURIHVVLRQDO�RSSRUWXQLWLHV�� �*LYHQ�WKDW� WKHUH�ZHUH�LPSRUWDQW�(XURSHDQ�VWRULHV�FRPLQJ�XS�DW� WKH�

WLPH�RI�3ODLQWLII¶V� WHUPLQDWLRQ� VXFK�DV� WKH������8.�HOHFWLRQ�DQG� WKH������%UH[LW UHIHUHQGXP��

ZKLFK�REVHUYHUV�ZRXOG�KDYH�H[SHFWHG�3ODLQWLII�WR�FRYHU��KHU�VXGGHQ�GHSDUWXUH�VWRNHG�UXPRUV�WKDW�

7,0(�PXVW�KDYH�VRPH�VLJQLILFDQW�UHDVRQ�WR�UHPRYH�KHU��

��� 7KH� WLPLQJ� RI� 3ODLQWLII¶V� WHUPLQDWLRQ� ZDV� LPPHGLDWHO\� DIWHU� WKH� UHOHDVH� RI� KHU�

ERRN�RQ�3ULQFH�&KDUOHV�DQG�KDG�D�QHJDWLYH�LPSDFW�RQ�ERRN�VDOHV�DQG�KHU�UHSXWDWLRQ��VLQFH�PDQ\�
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DVVXPHG� WKDW�7,0(�KDG� WHUPLQDWHG�KHU EHFDXVH�KHU� UHVHDUFK�IRU� WKH�ERRN�ZDV�GHIHFWLYH�RU� IRU�

RWKHU�SHUIRUPDQFH�UHODWHG�UHDVRQV� 7KH�UHDO�UHDVRQ�IRU�3ODLQWLII¶V�WHUPLQDWLRQ�KDG�QRWKLQJ�WR�GR�

ZLWK� WKH� ERRN� RU� KHU� SHUIRUPDQFH�� KRZHYHU�� EXW� ZDV� PRWLYDWHG� E\� GLVFULPLQDWLRQ� DQG�RU�

UHWDOLDWLRQ�E\ 7,0(���

(PSOR\HU�DQG�,QWHJUDWHG�(QWHUSULVH

��� $W�DOO�UHOHYDQW�WLPHV�DQG�LQ�DOO�UHOHYDQW�HPSOR\PHQW�DFWLRQV��7,0(��70(/��DQG�

7LPH�+ROGLQJV RSHUDWHG�DV�D�VLQJOH�HPSOR\HU�DQG�LQWHJUDWHG�HQWHUSULVH���

���� +5� SROLF\� DQG� ILQDO� HPSOR\PHQW� GHFLVLRQ�PDNLQJ� DUH� FHQWUDOL]HG� DW� 7,0(¶V�

RIILFHV�LQ�1HZ�<RUN���(PSOR\PHQW�GHFLVLRQV�IRU�ERWK�7,0( DQG�70(/�DUH�PDGH�E\�WKH�VDPH�

LQGLYLGXDOV LQ�1HZ�<RUN� 7,0(¶V�+5�GHSDUWPHQW LQ�1HZ�<RUN KDG� ILQDO� VD\�RYHU�SHUVRQQHO�

GHFLVLRQV�LQ�WKH�/RQGRQ�RIILFH��LQFOXGLQJ�WKRVH�DIIHFWLQJ�3ODLQWLII�

���� 7KH�(PSOR\HH�+DQGERRN�IRU�70(/�HPSOR\HHV�SHUPLWV�HPSOR\HHV�ZKR�GHVLUH�WR�

PDNH� D� IRUPDO� SURWHFWHG� GLVFORVXUH� WR� FDOO D�86�SKRQH� QXPEHU� RU VHQG� DQ� H�PDLO� WR� D� FHQWUDO�

7,0(�H�PDLO�DGGUHVV���2QO\�LQIRUPDO�FRPSODLQWV�DUH�KDQGOHG�ORFDOO\�

���� 7,0(�PDLQWDLQV�+5�UHFRUGV�DQG�VFUHHQV�DQG�RU� WHVWV�DSSOLFDQWV�IRU�HPSOR\PHQW�

DW�70(/�LQ�/RQGRQ�

���� 70(/� DQG� 7,0(� VKDUH� HGLWRULDO�� DGPLQLVWUDWLYH�� DQG� PDQDJHPHQW� SHUVRQQHO���

(GLWRUV��ZULWHUV��DGPLQLVWUDWLYH�VWDII��DQG�RIILFHUV�FRPPRQO\�PRYH�EHWZHHQ�7,0(�DQG�70(/���

���� 70(/�DQG�7,0(�XVH�HDFK�RWKHU¶V�RIILFH�VSDFH�ZKHQ�ZRUNLQJ�LQ�HDFK�RWKHU¶V�FLW\��

���� 7,0(�VHWV TXRWDV�WKDW�LQFOXGHG�VDOHV�E\�70(/�

���� 7,0(�GHWHUPLQHV�D�JOREDO�VWUDWHJ\��ZKLFK�LW�LPSRVHV�XSRQ�DOO�RI�LWV�VXEVLGLDULHV��

LQFOXGLQJ�70(/��
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���� $OPRVW�DOO�RI� WKH FRQWHQW RI� WKH�(XURSHDQ�(GLWLRQ�RI�7LPH�0DJD]LQH��IRU�ZKLFK�

70(/�LV�UHVSRQVLEOH� FRPHV�IURP�7,0(�

���� 3ODLQWLII�ZDV�PDQDJHG�E\�VWDII�IURP�7,0( LQ�1HZ�<RUN�� �3ODLQWLII�PDGH�DOO�EXW�

RQH�RI�KHU FRPSODLQWV�WR�7,0( +5�DQG�PDQDJHPHQW VWDII�LQ�1HZ�<RUN�

���� 7KH� GHFLVLRQV� WR� GHPRWH� 3ODLQWLII� DQG� SURPRWH� 0F$OOHVWHU� ZHUH� PDGH� E\�

)UHGHULFN��*KRVK� DQG�*LEEV� DOO 7,0( HPSOR\HHV�EDVHG LQ�1HZ�<RUN�

���� 7KH�EXVLQHVV�UHYLHZ�DQG�FRUUHVSRQGLQJ�UHSRUW�WKDW�VHUYHG�DV�SDUW�RI�WKH�SUHWH[WXDO

EDVLV�IRU�3ODLQWLII¶V�WHUPLQDWLRQ�HPDQDWHG�IURP 1HZ�<RUN��ZDV�RQ�7,0(¶V�OHWWHUKHDG��DQG�XVHG�

ODQJXDJH�WKDW�GHPRQVWUDWHG�WKDW�LW�WUHDWHG�LWV�IRUHLJQ�VXEVLGLDULHV�DV�PHUHO\�DUPV�RI�LWV�SULPDU\�

H[HFXWLYH�RIILFH�LQ�1HZ�<RUN��QRW�DV�GLVWLQFW�HQWLWLHV�



3DJH��� RI���
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���� 3ODLQWLII� LQFRUSRUDWHV� DQG� UH�DOOHJHV� HDFK� DQG� HYHU\� DOOHJDWLRQ� VHW� IRUWK� LQ� WKH�

SUHFHGLQJ�SDUDJUDSKV�DV�LI�VHW�IRUWK�KHUH�LQ�IXOO��DQG�SRLQWV�LQ�SDUWLFXODU�WR�SDUDJUDSKV��� WKURXJK�

����

���� 3ODLQWLII� ZDV� ZHOO� TXDOLILHG� IRU� HDFK� UROH� WKDW� VKH� KHOG� DW� 7,0(� DQG� DOO�

UHVSRQVLELOLWLHV� WKDW� VKH�ZDV� WDVNHG�ZLWK� LQFOXGLQJ� KHU� UROH� DV� (XURSH�(GLWRU�ZLWK FRQFXUUHQW�

VHQLRU�ZULWHU UHVSRQVLELOLWLHV� DQG�WKHQ�DV�(GLWRU�DW�/DUJH�� 6KH�SHUIRUPHG�ZHOO�LQ�HDFK�RI�WKHVH�

UROHV� (DFK�SHUIRUPDQFH�UHYLHZ�WKDW 3ODLQWLII UHFHLYHG�ZDV�JRRG�RU�H[FHOOHQW��DQG�XQWLO�3ODLQWLII�

FKDOOHQJHG�WKH�ODZIXOQHVV�RI�KHU�GLVPLVVDO�SRVW�WHUPLQDWLRQ�VKH�ZDV�QHYHU�JLYHQ�DQ\�LQGLFDWLRQ�

E\�7,0(�WKDW�KHU�SHUIRUPDQFH�ZDV�LQ�DQ\ ZD\�GHIHFWLYH�

���� %\� WKH� DFWV� DQG� SUDFWLFHV� GHVFULEHG� DERYH� DQG� KHUHLQ� 7,0( XQODZIXOO\�

GLVFULPLQDWHG� DJDLQVW� 3ODLQWLII�� D� IHPDOH HPSOR\HH�� LQ� WKH� WHUPV� DQG� FRQGLWLRQV� RI� KHU�

HPSOR\PHQW��RQ�WKH�EDVLV�RI�KHU�JHQGHU��

���� 3ODLQWLII�ZDV�WUHDWHG�LQ�D�GLVSDUDWH�DQG�GLVFULPLQDWRU\�PDQQHU FRPSDUHG�WR�PDOH�

HPSOR\HHV��LQ�DW�OHDVW�WKH�IROORZLQJ�ZD\V�

�D� ,Q������ 3ODLQWLII ZDV�QRW�SHUPLWWHG�WR�UHFUXLW�KHU�RZQ�GHSXW\�VHQLRU�HGLWRUV��

EXW� KDG� KHU� EXGJHW� IUR]HQ� IRU� RQH SRVW DIWHU� VKRUWOLVWLQJ� IRXU� IHPDOH�

FDQGLGDWHV��DQG�IRU WKH�RWKHU��KDG�DQ HPSOR\HH��0F$OOHVWHU��LPSRVHG�RQ�KHU�

E\�7,0(��ZLWKRXW�DQ�RSHQ�UHFUXLWPHQW�SURFHVV�

�E� 0F$OOHVWHU�ZDV�D�JRRG�MRXUQDOLVW��EXW�ZDV�VHOHFWHG�IRU�WKH�UROH E\�3ODLQWLII¶V�

PDQDJHUV�EHFDXVH�KH�ZDV�D�PDOH�IRUPHU�ZDU�FRUUHVSRQGHQW�DQG�VR�RQH�RI�D�

IDYRUHG�SUHGRPLQDQWO\�PDOH�RU�PDOH�RQO\�JURXS�DW�7,0(���



3DJH��� RI���

�F� )DU�IURP�SURYLGLQJ�3ODLQWLII�ZLWK�D�VXSSRUWLYH�VHQLRU�HGLWRU�DV�KHU�GHSXW\ DV�

DJUHHG�VR�WKDW�VKH�FRXOG�H[FHO LQ�KHU�QHZ�UROH�DV�(XURSH�(GLWRU ZLWK�DGGHG�

VHQLRU�ZULWHU�UHVSRQVLELOLWLHV��7,0(�JDYH�KHU�D�GHSXW\ ZKR�XQGHUPLQHG KHU�

DQG�ORRNHG�WR�RXVW�KHU IURP�WKH�VWDUW��DQG�7,0(�HPSRZHUHG�KLP WR�EHKDYH�

LQ�WKLV�PDQQHU�DQG�WR�VXFFHHG LQ�GRLQJ�VR�

�G� 7,0(�GLG�QRWKLQJ LQ�-XO\������ZKHQ�ERWK�3ODLQWLII�DQG�DQRWKHU�HPSOR\HH��

$GDPV� UDLVHG�FRQFHUQV�DERXW�0F$OOHVWHU¶V�FRQGXFW�

�H� 7,0(� IDLOHG� WR� GLVFLSOLQH� 0F$OOHVWHU� ZKHQ� KH� PDGH� ZKDW� ZHUH

DFNQRZOHGJHG�WR�EH�EDVHOHVV�FRPSODLQWV�DJDLQVW�3ODLQWLII��LQ�2FWREHU�������

LQVWHDG� 7,0(� UHTXLUHG 3ODLQWLII� WR� DWWHQG� UHPHGLDO� FRDFKLQJ�� IURP�

'HFHPEHU������WR�)HEUXDU\������ EXW�QRW�0F$OOHVWHU�

�I� 2Q����0D\�������7,0(�VHQW�D�JURXS�HPDLO�WR�DOO�HGLWRULDO�DQG�ZULWLQJ�VWDII�

HQWLWOHG� ³$LU� 7UDIILF� &RQWURO´� GLUHFWLQJ� DOO� ZULWHUV� WR� SLWFK� VWRULHV� WR�

0F$OOHVWHU��LQVWHDG�RI�WR�3ODLQWLII �GHVSLWH�KHU�SRVLWLRQ�DV�(XURSH�(GLWRU DQG�

0F$OOHVWHU¶V� ERVV��� DQG� OLVWHG� 3ODLQWLII RQO\� DV� D�ZULWHU�� � 7KLV� XQH[SHFWHG�

SXEOLF� GHPRWLRQ� RU� GLVPLVVDO� IURP� KHU� MRE� DV� (XURSH� (GLWRU� ZDV� KLJKO\

GDPDJLQJ� WR� 3ODLQWLII¶V� UHSXWDWLRQ� ZLWKLQ� WKH� RUJDQL]DWLRQ�� � 7KH� GHFLVLRQ�

ZDV�WDNHQ�WR�SURPRWH�DQG�EHQHILW�0F$OOHVWHU�DW�3ODLQWLII¶V�H[SHQVH�EHFDXVH�

0F$OOHVWHU�ZDV RQH�RI�D�IDYRUHG�PDOH�JURXS�

�J� 7,0( FRQILUPHG� WKLV� GHFLVLRQ� LQ�0D\� ������ ZKHQ� LW� WROG� 3ODLQWLII� WKDW� LW�

ZDQWHG� KHU� WR� UHOLQTXLVK� KHU� HGLWRULDO� DQG� FRPPLVVLRQLQJ� GXWLHV� WR�

0F$OOHVWHU��HYHQ� WKRXJK�KHU�SHUIRUPDQFH� LQ� UROH�ZDV�QHYHU�FULWLFL]HG��DQG�



3DJH��� RI���

LQGHHG�7,0(�DFNQRZOHGJHG�WKDW�LW�KDG�QRWKLQJ�WR�GR�ZLWK�SRRU�SHUIRUPDQFH�

RQ�KHU�SDUW�

�K� ,Q�-XQH�������3ODLQWLII�FRPSODLQHG�DERXW KHU�XQIDLU�DQG�GLVSDUDWH�WUHDWPHQW�

WR�+5��EXW�7,0(�WRRN�QR�DFWLRQ�WR�SURWHFW�KHU�RU�HYHQ�WR�LQYHVWLJDWH�

�L� ,Q�$XJXVW�������3ODLQWLII�ZDV�RUGHUHG�WR�FKDQJH�KHU�WLWOH�IURP�(XURSH�(GLWRU�

WR�VRPHWKLQJ�HOVH RQ� WKH�EDVLV� WKDW�7,0(�ZDV�QRZ�DEDQGRQLQJ� WKH� WLWOH�RI�

(GLWRU� IRU� LWV� UHJLRQDO� HGLWLRQV�� HYHQ� WKRXJK�KHU�PDOH� FRXQWHUSDUW� UHWDLQHG�

KLV�WLWOH DV�$VLD�(GLWRU�

�M� ,Q� 6HSWHPEHU� ������ 7,0(� IRUPDOO\� SURPRWHG� 0F$OOHVWHU� LQWR� 3ODLQWLII¶V�

IRUPHU� SRVLWLRQ�� DQG� JDYH� KLP� WKH� WLWOH� RI� (XURSH� (GLWRU�� LQ� VSLWH� RI� LWV�

SUHYLRXV�DVVXUDQFH�WR�3ODLQWLII WKDW�VKH�ZDV�QRW�EHLQJ�UHPRYHG�IURP�WKDW�MRE

VR�WKDW�0F$OOHVWHU�FRXOG�WDNH�LW�RQ� ,Q�WKLV�ZD\��WKURXJK�D�VHULHV�RI�VWHDOWK\�

VWHSV� DQG� RXWULJKW� GHFHSWLRQ�� 7,0(� VXFFHHGHG� LQ� UHPRYLQJ� 3ODLQWLII� IURP�

KHU� SRVW�� GHVSLWH� H[FHOOHQW� SDVW� SHUIRUPDQFH�� DQG� SURPRWLQJ� KHU� \RXQJHU�

PDOH�VXERUGLQDWH�LQWR�LW�

�N� 7KURXJKRXW�WKH�UHVW�RI������XS�WR�KHU�WHUPLQDWLRQ�GDWH�LQ�������3ODLQWLII�ZDV�

PDGH WR� UHSRUW� WR� DQG� SLWFK� KHU� DUWLFOH� LGHDV� WR� 0F$OOHVWHU�� KHU IRUPHU�

VXERUGLQDWH ZKR� GLVGDLQHG� KHU�� D� KXPLOLDWLRQ� QRW� YLVLWHG� RQ� DQ\� RI� KHU�

FRPSDUDEOH�PDOH� FROOHDJXHV� +H ZDV� QRZ�RQO\� LQ� D� SRVLWLRQ� RI� DXWKRULW\�

RYHU�KHU�EHFDXVH�7,0(�KDG�XQODZIXOO\�UHPRYHG�KHU�IURP�SRVW�WR�PDNH�ZD\�

IRU�KLP���

�O� ,Q� ODWH� ������ 7,0(� GHFLGHG� WR� FUHDWH� D� %HUOLQ� EXUHDX� DQG� SODFH� DQRWKHU�

\RXQJHU� PDOH� IRUPHU� ZDU� FRUUHVSRQGHQW�� 6KXVWHU�� LQ� WKDW� SRVW� VR� WKDW� KH�



3DJH��� RI���

FRXOG�ZULWH�RQ�*HUPDQ�SROLWLFV�DQG�VRFLHW\��DQ�DUHD� LQ�ZKLFK�3ODLQWLII�KDG�

SDUWLFXODU�H[SHUWLVH��WKXV�UHPRYLQJ�\HW�PRUH�ZRUN�IURP�KHU�UROH�DQG�JLYLQJ�

LW�WR�D�\RXQJHU�PDOH�HPSOR\HH�

�P� ,Q�2FWREHU�������7,0(� UHFUXLWHG�RQH�RI�0F$OOHVWHU¶V� IULHQGV��8UTXKDUW�� D�

PDQ�RI� VLPLODU� DJH� WR�0F$OOHVWHU� DQG� \RXQJHU� WKDQ�3ODLQWLII� WR� WDNH� RYHU�

VRPH�RI�3ODLQWLII¶V� IRUPHU�HGLWRULDO�GXWLHV� WKDW�7,0(�KDG� WROG�KHU�ZHUH�QR�

ORQJHU�QHFHVVDU\��LQVWHDG�RI�UHWXUQLQJ�WKHP�WR�KHU��

�Q� ,Q� -DQXDU\� ������ 7,0(� SXW� 3ODLQWLII� RQ� QRWLFH� WKDW� LW� ZDV� FRQVLGHULQJ�

GLVPLVVLQJ�KHU�� LQ� UHVSRQVH� WR�DQ�DOOHJHG�QHHG� WR� UHGXFH� WKH�ZRUNIRUFH�� � ,W�

GLG� QRW� HYHQ� FRQVLGHU� GLVPLVVLQJ� HLWKHU� RI� WKH� WZR� PHQ LQ� /RQGRQ��

0F$OOHVWHU� RU� 8UTXKDUW�� ZKR� KDG� OHVV� H[SHULHQFH� WKDQ� KHU�� ZHUH� OHVV�

YHUVDWLOH�DV�ZULWHUV�DQG�HGLWRUV��DQG�KDG�EHHQ�KLUHG�PRUH�UHFHQWO\�

�R� 7,0(¶V�GLVPLVVDO�RI�3ODLQWLII�

���� $V� D� UHVXOW� RI� 'HIHQGDQW¶V GLVFULPLQDWRU\� DFWLRQV�� 3ODLQWLII� KDV� DQG�RU ZLOO�

FRQWLQXH� WR� VXIIHU� LUUHSDUDEOH� LQMXU\ LQFOXGLQJ� ORVVHV� LQ� SDVW� DQG� IXWXUH� FRPSHQVDWLRQ DQG

HDUQLQJ� FDSDFLW\�� KXPLOLDWLRQ�� PHQWDO� DQJXLVK�� PLJUDLQHV� HPRWLRQDO� GLVWUHVV DQG� GDPDJH� WR�

UHSXWDWLRQ�� $V� D� UHVXOW� RI� WKRVH� DFWLRQV� DQG� FRQVHTXHQW� KDUPV�� 3ODLQWLII KDV� VXIIHUHG� VXFK�

GDPDJHV�LQ�DQ�DPRXQW�WR�EH�SURYHG�DW�WULDO�

���� 'HIHQGDQW¶V XQODZIXO� DFWLRQV� ZHUH� LQWHQWLRQDO�� ZLOOIXO�� PDOLFLRXV� DQG�RU� GRQH

ZLWK�UHFNOHVV�GLVUHJDUG�IRU�3ODLQWLII¶V�ULJKWV�

���� 3ODLQWLII�UHTXHVWV�UHOLHI�DV�GHVFULEHG�LQ�WKH�3UD\HU�IRU�5HOLHI�EHORZ�
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���� 3ODLQWLII� LQFRUSRUDWHV� DQG� UH�DOOHJHV� HYHU\� DOOHJDWLRQ� VHW� IRUWK� LQ� WKH� SUHFHGLQJ�

SDUDJUDSKV�DV�LI�VHW�IRUWK�KHUH�LQ�IXOO��DQG�SRLQWV�LQ�SDUWLFXODU WR�SDUDJUDSKV��� WKURXJK������

���� %\� WKH� DFWV� DQG� SUDFWLFHV� GHVFULEHG� DERYH�� 3ODLQWLII� ZDV� VXEMHFWHG� WR� D� KRVWLOH�

ZRUN�HQYLURQPHQW�RQ� WKH�EDVLV�RI�KHU�JHQGHU�� �3ODLQWLII�ZDV� VXEMHFWHG� WR VHYHUH�DQG�SHUYDVLYH�

DFWV�RI�XQZHOFRPH�DQG�RU�RIIHQVLYH� FRQGXFW RQ� WKH�EDVLV�RI�KHU� JHQGHU��ZKLFK�KDYH� FUHDWHG� D�

KRVWLOH�ZRUN�HQYLURQPHQW�� ,Q�DGGLWLRQ�� WKH�FXPXODWLYH�HIIHFW�RI� WKH�DFWV�RI�GLVFULPLQDWLRQ�DOVR�

FUHDWHG�D�KRVWLOH�ZRUN�HQYLURQPHQW�IRU�3ODLQWLII�

���� 7KH�KRVWLOH��RIIHQVLYH��DQG�GLVFULPLQDWRU\�WUHDWPHQW�WKDW�3ODLQWLII�ZDV�VXEMHFWHG�WR

E\ 7,0( LQFOXGHG��ZLWKRXW�OLPLWDWLRQ�

�D� DOO� WKH� DFWLRQV� WDNHQ� E\� 0F$OOHVWHU� WR� XQGHUPLQH� 3ODLQWLII¶V� DXWKRULW\� DV�

(XURSH�(GLWRU�LQ������DQG�HDUO\�������ZKLFK�SURGXFHG�WXUPRLO LQ�WKH�RIILFH�

DQG�PDGH 3ODLQWLII¶V�PDQDJHPHQW�GXWLHV�PRUH�FRPSOH[��LQFOXGLQJ�

�L� LQ�-XO\�������ZKHQ�0F$OOHVWHU�WULHG�WR�SHUVXDGH�MXQLRU�VWDII�WR�SURYLGH�

KLP� ZLWK� QHJDWLYH� FRPPHQWV� DERXW� 3ODLQWLII�� ZKLFK� KH� FRXOG� WR�

SHUVXDGH�PDQDJHUV�LQ�1HZ�<RUN�WKDW�KH�VKRXOG�UHSODFH�KHU�

�LL� LQ�-XO\�������ZKHQ�0F$OOHVWHU� WROG�D� MXQLRU�PHPEHU�RI� VWDII� WKDW KH�

³FDQ¶W�EHDU´�3ODLQWLII�

�LLL� IURP�-XQH������WR�WKH�GDWH�RI�3ODLQWLII¶V�WHUPLQDWLRQ�LQ�������HDFK�DQG�

HYHU\�WLPH�0F$OOHVWHU�UROOHG�KLV�H\HV��VLJKHG��RU�XVHG�RWKHU�IRUPV�RI�

ERG\�ODQJXDJH�WR�GHQRWH�LUULWDWLRQ DQG�GLVUHVSHFW�WRZDUGV�3ODLQWLII�



3DJH��� RI���

�LY� HDFK� DQG� HYHU\� WLPH� 0F$OOHVWHU� DV� 3ODLQWLII¶V� GHSXW\� E\SDVVHG�

3ODLQWLII� ± KLV� ERVV� ± DQG� WRRN� HGLWRULDO� RU� PDQDJHPHQW� TXHVWLRQV�

GLUHFWO\ WR�HGLWRUV�LQ�1HZ�<RUN ZLWKRXW�FRQVXOWLQJ�KHU��

�Y� LQ� ������ 0F$OOHVWHU¶V� RYHUEHDULQJ� DQG� GLVFULPLQDWRU\� WUHDWPHQW� RI�

MXQLRU�VWDII�ZKLFK�KH�KLG�IURP�3ODLQWLII� LQ�RUGHU� WR FUHDWH�XQHDVH�DQG�

GLVWUXVW�RI�KHU�DPRQJ�WKHP�

�YL� LQ�������HDFK�DQG�HYHU\� WLPH�0F$OOHVWHU�PDGH�D�GLVSDUDJLQJ�UHPDUN�

DERXW� 3ODLQWLII� WR� KHU� RU� WR� MXQLRU� RU� VHQLRU� HPSOR\HHV�� LQFOXGLQJ�

FRPSODLQLQJ� DERXW� KHU� WLPH�NHHSLQJ�� KHU� DEVHQFH� IURP� WKH� RIILFH� RQ�

SULQW� GHDGOLQH� QLJKWV�� KHU� XVH� RI� KHU�PRELOH� SKRQH�� DQG� KHU� JHQHUDO�

GHPHDQRU�RU SHUVRQDO�TXDOLWLHV�

�YLL� LQ�6HSWHPEHU�������ZKHQ�0F$OOHVWHU�PDGH�D�NQRZLQJO\�EDVHOHVV�DQG�

VH[LVW�FRPSODLQW�DERXW�3ODLQWLII�WR�)UHGHULFN�

�YLLL� LQ� ��������� ZKHQ� 0F$OOHVWHU� HQFRXUDJHG� MXQLRU� VWDII� �LQFOXGLQJ�

3DUDPDJXUX�� WKH� DVVLVWDQW� 3ODLQWLII� KLUHG WR� SURYLGH� DGPLQLVWUDWLYH�

VXSSRUW�� WR� LJQRUH� 3ODLQWLII¶V� LQVWUXFWLRQV�� HYHQ�ZKHQ� WKLV� WKUHDWHQHG�

3ODLQWLII¶V�DELOLW\�WR�PHHW�7,0(�ILOLQJ�GHDGOLQHV�

�E� DOO� WKH� LQGLYLGXDO�HYHQWV� IURP� WKH�³$LU�7UDIILF�&RQWURO´�HPDLO�RQ�0D\ ���

�����WR�WKH�DSSRLQWPHQW�RI�0F$OOHVWHU�LQWR�3ODLQWLII¶V�SRVLWLRQ�LQ�6HSWHPEHU�

������E\�ZKLFK�7,0(�UHPRYHG 3ODLQWLII�IURP�D SRVLWLRQ�LQ�ZKLFK�VKH�ZDV�

SHUIRUPLQJ�ZHOO�WR�UHSODFH�KHU�ZLWK�KHU�VXERUGLQDWH��LQFOXGLQJ�WKH�VHULHV�RI�

UHSUHVHQWDWLRQV�*KRVK�PDGH�WR�SHUVXDGH�3ODLQWLII�WR�DFFHSW�7,0(¶V�DFWLRQV



3DJH��� RI���

WKDW� ZHUH VXEVHTXHQWO\� EURNHQ�� DOO� RI� ZKLFK� FDXVHG� KHU� GLVWUHVV� DQG�

KXPLOLDWLRQ�

�F� )URP������WR�WKH�GDWH�RI�KHU� WHUPLQDWLRQ�LQ������� WKH�KXPLOLDWLRQ�3ODLQWLII�

H[SHULHQFHG� LQ� KDYLQJ� WR� SLWFK� DUWLFOH� LGHDV� WR� KHU� IRUPHU� VXERUGLQDWH� DQG�

DQVZHU�WR�KLV�SUHVVLQJ�DQG�XQUHDVRQDEOH�GHPDQGV�DERXW�KHU�ZRUN� KHU�WLPH�

NHHSLQJ� DQG� KHU� VFKHGXOH�� DQG KHDU� KHUVHOI� XQIDYRUDEO\� FRPSDUHG� WR�

\RXQJHU�PDOH� FROOHDJXHV� LQ� FRPSDULVRQV� WKDW LJQRUHG�KHU�SURGXFWLYLW\� DQG�

ZRUN�TXDOLW\�

�G� )URP�$XJXVW� WR�1RYHPEHU�������ZKHQ�*LEEV� LQVWUXFWHG�3ODLQWLII� WR� UHSRUW�

GLUHFWO\� WR� 0F$OOHVWHU� GHVSLWH� NQRZLQJ� KRZ� 0F$OOHVWHU� KDG� XQGHUPLQHG�

DQG� UHSODFHG�KHU�� DQG� WKHQ�*LEEV� LJQRULQJ�3ODLQWLII¶V� FRPSODLQW� DERXW� WKLV�

PDQDJHPHQW� OLQH� IRU� RYHU� WKUHH� PRQWKV�� GXULQJ� ZKLFK� 3ODLQWLII� KDG� WR�

HQGXUH�0F$OOHVWHU¶V�EXOO\LQJ�DQG�KDUDVVPHQW�DV�KHU�GH�IDFWR PDQDJHU�

�H� (DFK� WLPH� 3ODLQWLII¶V� ZHOO�IRXQGHG� DUWLFOH� LGHDV� RU� SLWFKHV� ZHUH� URXWLQHO\�

UHMHFWHG�E\�*KRVK�RU�'XII\�RU�RWKHU�HGLWRUV� LQ�1HZ�<RUN GHVSLWH�*KRVK¶V�

HDUOLHU� SURPLVH� WKDW�7,0(�ZRXOG� SURPRWH�3ODLQWLII¶V�ZULWLQJ� FDUHHU�� �7KLV�

UHLQIRUFHG� 3ODLQWLII¶V� YLHZ WKDW� 7,0(� KDG� GHFLGHG� WR� VLGHOLQH� KHU�� DV� DQ�

ROGHU�IHPDOH�HPSOR\HH��DQG�ZDV�UHDG\�WR�EUHDFK�SURPLVHV�JLYHQ�

�I� (DFK� WLPH� 3ODLQWLII� ZDV� WROG� 7,0(� ZDV� QRW� LQWHUHVWHG� LQ� DUWLFOHV� DERXW�

ZRPHQ��VLQFH�3ODLQWLII�GLG�QRW�EHOLHYH�WKLV�WR�EH�HYLGHQFH�EDVHG�RU�WUXH�DQG�

VLPSO\� GHPRQVWUDWHG� D� ELDV� WKDW� 7,0(� GLG� QRW� ERWKHU� WR� KLGH�� DQG�ZKLFK�

UHLQIRUFHG�KHU�VHQVH�RI�EHLQJ�LQ�D�GLVIDYRUHG�JURXS�



3DJH��� RI���

�J� (DFK�WLPH *KRVK�RU�RWKHU�HGLWRUV�LQ�1HZ�<RUN�HGLWHG�3ODLQWLII¶V�DUWLFOHV�VR�

KHDYLO\�DV�WR�FKDQJH�WKHLU IXQGDPHQWDO�VHQVH��ZKLFK�ZRXOG�EH�DWWULEXWHG�WR�

KHU�ZKHQ�WKH�SLHFH�ZDV�SXEOLVKHG��DQG�HDFK�WLPH�*KRVK�VLPSO\�VHQW�KHDYLO\�

HGLWHG� DUWLFOHV� WR� SUHVV� ZLWKRXW� 3ODLQWLII¶V� DSSURYDO� VXFK� WKDW� VKH� ZDV�

VXEMHFWHG� WR� QHJDWLYH� FRPPHQWV� E\� LPSRUWDQW� VRXUFHV� RU� RWKHUV� LQ� WKH�

LQGXVWU\�DIWHU�SXEOLFDWLRQ�

�K� 7KH� KLULQJ� RI� 8UTXKDUW�� D� IULHQG� RI� 0F$OOHVWHU�� WR� SHUIRUP� ZULWLQJ� DQG�

HGLWRULDO� WDVNV� WKDW� 3ODLQWLII XVHG� WR� GR� DQG�ZDV�ZHOO� TXDOLILHG� WR� GR�� MXVW�

EHIRUH 7,0(�DUJXHG� WKDW�3ODLQWLII¶V� UROH�ZDV�QR� ORQJHU�QHFHVVDU\� DQG� WKDW�

KHU�VNLOOV�ZHUH�QRW�QHHGHG�

�L� 7KH�RSHQLQJ�RI�WKH�%HUOLQ�EXUHDX�DQG�LQVWDOODWLRQ�RI�D�\RXQJHU�IRUPHU�ZDU�

FRUUHVSRQGHQW� DV� FKLHI�� ZKLFK� UHPRYHG� DQ� LPSRUWDQW� VWUHDP� RI� 3ODLQWLII¶V�

ZRUN�DQG�ZDV�DOVR�KXPLOLDWLQJ�

�M� 7,0(¶V� IDLOXUH� WR� KRQRU� LWV� SURPLVH� WR� SURPRWH� KHU� EUDQG� DV� D� ZULWHU� LQ�

������ZKHQ�LW�DFWXDOO\�GLG�QRWKLQJ�WR�SURPRWH�KHU��DQG�LQVWHDG�XQGHUFXW�KHU�

HIIRUWV�WR�SURGXFH TXDOLW\�SLHFHV�

�N� 7,0(¶V� QRWLFH� WR� 3ODLQWLII LQ� -DQXDU\� ���� WKDW� VKH� KDG� EHHQ� VHOHFWHG� IRU

GLVPLVVDO��ZKHQ� LQ� UHVSRQVH� WR� DQ� DOOHJHG�QHHG� WR� UHGXFH� WKH�ZRUNIRUFH� LW

DGPLWWHG� WKDW� VKH� ZDV� WKH� RQO\� FDQGLGDWH�� � ,W� GLG� QRW� HYHQ� FRQVLGHU�

GLVPLVVLQJ� HLWKHU� RI� WKH� WZR� PHQ�� 0F$OOHVWHU� RU� 8UTXKDUW�� ZKR� KDG� OHVV�

H[SHULHQFH�WKDQ�KHU��ZHUH�OHVV�YHUVDWLOH�DV�ZULWHUV�DQG�HGLWRUV��DQG�KDG�EHHQ�

KLUHG�PRUH�UHFHQWO\�

�O� 7LPH¶V�GLVPLVVDO�RI�3ODLQWLII LQ�$SULO������



3DJH��� RI���

���� 7KH� XQODZIXO� WUHDWPHQW� RI� 3ODLQWLII� ZDV� PRWLYDWHG� E\� KHU� JHQGHU�� DQG� LW� ZDV�

SHUYDVLYH��RFFXUULQJ�IUHTXHQWO\�DQG�RYHU�D�SHULRG�RI�\HDUV�

���� 7KLV�DEXVLYH�DQG�KRVWLOH�EHKDYLRU�DQG�WUHDWPHQW�RI�3ODLQWLII ZDV�REMHFWLYHO\�DQG�

VXEMHFWLYHO\�KRVWLOH�DQG�DEXVLYH��VXFK�WKDW�LW�FDXVHG�HPRWLRQDO�GLVWUHVV�WR�3ODLQWLII DQG SK\VLFDO�

LQMXU\��LQ�WKH�IRUP�RI�GHELOLWDWLQJ�PLJUDLQHV��DQG LQWHUIHUHG�ZLWK�KHU UHSXWDWLRQ�DQG�HPSOR\PHQW�

1R�UHDVRQDEOH�SHUVRQ�LQ�3ODLQWLII¶V�SRVLWLRQ ZRXOG�EH�H[SHFWHG�WR�WROHUDWH�WKH�KRVWLOH�FRQGLWLRQV�

WKDW�VKH�ZDV�VXEMHFWHG�WR�

���� $V�D�UHVXOW�RI�'HIHQGDQW¶V GLVFULPLQDWRU\�DFWLRQV��3ODLQWLII�KDV�VXIIHUHG�ORVVHV�LQ�

FRPSHQVDWLRQ��HDUQLQJ�FDSDFLW\��KXPLOLDWLRQ��PHQWDO�DQJXLVK��SK\VLFDO�LQMXU\� HPRWLRQDO�GLVWUHVV

DQG� UHSXWDWLRQDO� GDPDJH�� $V� D� UHVXOW� RI� WKRVH� DFWLRQV� DQG� FRQVHTXHQW� KDUPV�� 3ODLQWLII� KDV�

VXIIHUHG�VXFK�GDPDJHV�LQ�DQ�DPRXQW�WR�EH�SURYHG�DW�WULDO��

���� 'HIHQGDQW¶V XQODZIXO� DFWLRQV� ZHUH� LQWHQWLRQDO�� ZLOOIXO�� PDOLFLRXV� DQG�RU� GRQH�

ZLWK�UHFNOHVV�GLVUHJDUG IRU�3ODLQWLII¶V�ULJKWV�

���� 3ODLQWLII�UHTXHVWV�UHOLHI�DV�GHVFULEHG�LQ�WKH�3UD\HU�IRU�5HOLHI�EHORZ�
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���� 3ODLQWLII� LQFRUSRUDWHV� DQG� UH�DOOHJHV� HYHU\� DOOHJDWLRQ� VHW� IRUWK� LQ� WKH� SUHFHGLQJ�

SDUDJUDSKV�DV�LI�VHW�IRUWK�KHUH�LQ�IXOO��DQG�SRLQWV�LQ�SDUWLFXODU�WR�SDUDJUDSKV��� WKURXJK�����

���� 3ODLQWLII�LV��DQG�DW�DOO�UHOHYDQW�WLPHV�ZDV� RYHU�IRUW\ \HDUV�ROG�

���� 3ODLQWLII� ZDV� ZHOO� TXDOLILHG� IRU� HDFK� UROH� WKDW� VKH� KHOG� DW� 7,0(� DQG� DOO�

UHVSRQVLELOLWLHV� WKDW� VKH� ZDV� WDVNHG� ZLWK� LQFOXGLQJ� KHU� UROH� DV� (XURSH� (GLWRU� DQG� FRQFXUUHQW�

VHQLRU�ZULWHU UHVSRQVLELOLWLHV�



3DJH��� RI���

���� %\� WKH� DFWV� DQG� SUDFWLFHV� GHVFULEHG� DERYH� DQG� KHUHLQ�� 7,0(� XQODZIXOO\�

GLVFULPLQDWHG�DJDLQVW�3ODLQWLII��DQ�HPSOR\HH�RYHU�WKH�DJH�RI�IRUW\��LQ�WKH�WHUPV�DQG�FRQGLWLRQV�RI�

KHU�HPSOR\PHQW��EHFDXVH�RI�KHU�DJH��

���� (DFK� RI� WKH� DFWV� RI� GLVFULPLQDWRU\� WUHDWPHQW GHVFULEHG� DERYH� DQG� OLVWHG� LQ�

VXPPDU\�IRUP�LQ�SDUDJUDSK������DV�H[DPSOHV�RI�VH[�GLVFULPLQDWLRQ��3ODLQWLII�UH�DOOHJHV�KHUH�DV�

H[DPSOHV�DOVR�RU�DOWHUQDWLYHO\�RI�DJH�GLVFULPLQDWLRQ��

���� 3ODLQWLII� ZDV� WUHDWHG� LQ� D� GLVSDUDWH� PDQQHU FRPSDUHG� WR� PDOH� HPSOR\HHV�� ZDV�

GHPRWHG� IURP�D� UROH� VKH�ZDV� TXDOLILHG� IRU� EHFDXVH� RI� KHU� DJH�� DQG�ZDV� XOWLPDWHO\� XQODZIXOO\�

WHUPLQDWHG�IURP�D�UROH�VKH�ZDV�TXDOLILHG�IRU�EHFDXVH�RI�KHU�DJH�

���� 3ODLQWLII�ZDV� UHSODFHG�� LQLWLDOO\�GH� IDFWR�� DQG� WKHQ IRUPDOO\� E\� D \RXQJHU��PDOH�

HPSOR\HH�

���� $V�D�UHVXOW�RI�'HIHQGDQW¶V GLVFULPLQDWRU\�DFWLRQV��3ODLQWLII�KDV�DQG�ZLOO�FRQWLQXH�

WR� VXIIHU� LUUHSDUDEOH� LQMXU\� ORVVHV� LQ� SDVW� DQG� IXWXUH� FRPSHQVDWLRQ DQG HDUQLQJ� FDSDFLW\��

KXPLOLDWLRQ��PHQWDO�DQJXLVK��DQG�HPRWLRQDO�GLVWUHVV�� LQMXU\� WR� UHSXWDWLRQ�DQG�SK\VLFDO� LQMXU\� LQ�

WKH�IRUP�RI�GHELOLWDWLQJ�PLJUDLQHV�� $V�D�UHVXOW�RI�WKRVH�DFWLRQV�DQG�FRQVHTXHQW�KDUPV��3ODLQWLII�

KDV�VXIIHUHG�VXFK�GDPDJHV�LQ�DQ�DPRXQW�WR�EH�SURYHG�DW�WULDO�

���� 'HIHQGDQW¶V XQODZIXO� DFWLRQV� ZHUH� LQWHQWLRQDO�� ZLOOIXO�� PDOLFLRXV� DQG�RU� GRQH�

ZLWK�UHFNOHVV�GLVUHJDUG�IRU�3ODLQWLII¶V�ULJKWV�

���� 3ODLQWLII�UHTXHVWV�UHOLHI�DV�GHVFULEHG�LQ�WKH�3UD\HU�IRU�5HOLHI�EHORZ�
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���� 3ODLQWLII� LQFRUSRUDWHV� DQG� UH�DOOHJHV� HYHU\� DOOHJDWLRQ� VHW� IRUWK� LQ� WKH� SUHFHGLQJ�

SDUDJUDSKV�DV�LI�VHW�IRUWK�KHUH�LQ�IXOO��DQG�SRLQWV�LQ�SDUWLFXODU�WR�SDUDJUDSKV��� WKURXJK�����
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���� %\�WKH�DFWV�DQG�SUDFWLFHV�GHVFULEHG�DERYH�DQG�KHUHLQ��3ODLQWLII�ZDV�VXEMHFWHG�WR�D�

KRVWLOH�ZRUN�HQYLURQPHQW�EHFDXVH�RI�KHU�DJH�� �3ODLQWLII�ZDV� VXEMHFWHG� WR� VHYHUH�DQG�SHUYDVLYH�

DFWV�RI�XQZHOFRPH�DQG�RU�RIIHQVLYH�FRQGXFW�RQ�WKH�EDVLV�RI�KHU�DJH��ZKLFK�KDYH�FUHDWHG�D�KRVWLOH�

ZRUN�HQYLURQPHQW���

���� 7KH�KRVWLOH��RIIHQVLYH��DQG�GLVFULPLQDWRU\� WUHDWPHQW�� WKDW�3ODLQWLII�ZDV�VXEMHFWHG�

WR�DW�WKH�KDQGV�RI�7,0(�LQFOXGHG��ZLWKRXW�OLPLWDWLRQ��DOO�RI�WKH�DFWV GHVFULEHG�LQ�VXPPDU\�IRUP�

DW� SDUDJUDSK� ��� DERYH�� � (DFK� DQG� HYHU\� DFW� OLVWHG� DV� FRQWULEXWLQJ� WR� 3ODLQWLII¶V� KRVWLOH�ZRUN�

HQYLURQPHQW�RQ�WKH�EDVLV�RI�JHQGHU��LV�UH�DOOHJHG�KHUH�DOVR�RU�DOWHUQDWLYHO\�DV�DQ�DFW�FRQWULEXWLQJ�

WR�KRVWLOH�ZRUN�HQYLURQPHQW�RQ�WKH�EDVLV�RI�DJH���7KH�XQODZIXO�WUHDWPHQW�RI�3ODLQWLII�ZDV�EHFDXVH�

RI�KHU�DJH��DV�ZHOO�DV�JHQGHU� DQG�ZDV�SHUYDVLYH��RFFXUULQJ IUHTXHQWO\�DQG�RYHU�D�SHULRG�RI�\HDUV����

���� 7KLV�DEXVLYH�DQG�KRVWLOH�EHKDYLRU�DQG�WUHDWPHQW�RI�3ODLQWLII�ZDV�REMHFWLYHO\�DQG�

VXEMHFWLYHO\�KRVWLOH�DQG�DEXVLYH��VXFK�WKDW�LW�FDXVHG�KHU�HPRWLRQDO�GLVWUHVV��SK\VLFDO�LQMXU\�LQ�WKH�

IRUP�RI�GHELOLWDWLQJ�PLJUDLQHV DQG�LQWHUIHUHG�ZLWK�KHU�UHSXWDWLRQ�DQG�HPSOR\PHQW��1R�UHDVRQDEOH�

SHUVRQ� LQ�3ODLQWLII¶V�SRVLWLRQ ZRXOG�EH�H[SHFWHG� WR� WROHUDWH� WKH�KRVWLOH�FRQGLWLRQV� WR�ZKLFK�VKH�

ZDV�VXEMHFWHG�

���� $V�D�UHVXOW�RI�'HIHQGDQW¶V GLVFULPLQDWRU\�DFWLRQV��3ODLQWLII�KDV�VXIIHUHG�ORVVHV�LQ�

FRPSHQVDWLRQ��HDUQLQJ�FDSDFLW\��KXPLOLDWLRQ��PHQWDO�DQJXLVK��DQG�HPRWLRQDO�GLVWUHVV��$V�D�UHVXOW�

RI�WKRVH�DFWLRQV�DQG�FRQVHTXHQW�KDUPV��3ODLQWLII�KDV�VXIIHUHG�VXFK�GDPDJHV LQ�DQ�DPRXQW�WR�EH�

SURYHG�DW�WULDO��

���� 'HIHQGDQW¶V XQODZIXO� DFWLRQV� ZHUH� LQWHQWLRQDO�� ZLOOIXO�� PDOLFLRXV� DQG�RU� GRQH�

ZLWK�UHFNOHVV�GLVUHJDUG�IRU�3ODLQWLII¶V�ULJKWV�

���� 3ODLQWLII�UHTXHVWV�UHOLHI�DV�GHVFULEHG�LQ�WKH�3UD\HU�IRU�5HOLHI�EHORZ�
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���� 3ODLQWLII� LQFRUSRUDWHV� DQG� UH�DOOHJHV� HYHU\� DOOHJDWLRQ� VHW� IRUWK� LQ� WKH� SUHFHGLQJ�

SDUDJUDSKV�DV�LI�VHW�IRUWK�KHUH�LQ�IXOO��DQG�SRLQWV�LQ�SDUWLFXODU�WR�SDUDJUDSKV��� WKURXJK�����

���� 3ODLQWLII�HQJDJHG�LQ�SURWHFWHG�DFWLYLWLHV��LQFOXGLQJ�ZLWKRXW�OLPLWDWLRQ��DOO�WKH�

FRPSODLQWV�3ODLQWLII�PDGH�WR�7,0(�OLVWHG�DW�SDUDJUDSKV��� DQG��� DERYH�

���� 7,0(� UHWDOLDWHG� DJDLQVW� 3ODLQWLII� IRU� HQJDJLQJ� LQ� WKH� SURWHFWHG� DFWLYLWLHV� E\�

FRQWLQXLQJ�WR XQODZIXOO\ GLVFULPLQDWH�DJDLQVW�KHU��FRQWLQXLQJ�WR�VXEMHFW�KHU�WR�XQZHOFRPH�KRVWLOH�

WUHDWPHQW�RQ�WKH�EDVLV�RI�KHU�DJH�DQG�VH[��DQG�XOWLPDWHO\��WHUPLQDWLQJ�3ODLQWLII�IRU�XQODZIXO�DQG�

GLVFULPLQDWRU\�UHDVRQV�RQ�$SULO������������

���� $V�D�UHVXOW�RI�'HIHQGDQW¶V GLVFULPLQDWRU\�DFWLRQV��3ODLQWLII�KDV�DQG�ZLOO�FRQWLQXH�

WR� VXIIHU� LUUHSDUDEOH� LQMXU\�� ORVVHV� LQ� SDVW� DQG� IXWXUH� FRPSHQVDWLRQ DQG HDUQLQJ� FDSDFLW\�

KXPLOLDWLRQ��PHQWDO�DQJXLVK��SK\VLFDO�LQMXU\�LQ�WKH�IRUP�RI�GHELOLWDWLQJ�KHDGDFKHV�DQG�HPRWLRQDO�

GLVWUHVV DQG�LQMXU\�WR�UHSXWDWLRQ�� $V�D�UHVXOW�RI�WKRVH�DFWLRQV�DQG�FRQVHTXHQW�KDUPV��3ODLQWLII�KDV�

VXIIHUHG�VXFK�GDPDJHV�LQ�DQ�DPRXQW�WR�EH�SURYHG�DW�WULDO�

���� 3ODLQWLII�UHTXHVWV�UHOLHI�DV�GHVFULEHG�LQ�WKH�3UD\HU�IRU�5HOLHI�EHORZ�
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���� 3ODLQWLII� LQFRUSRUDWHV� DQG� UH�DOOHJHV� HYHU\� DOOHJDWLRQ� VHW� IRUWK� LQ� WKH� SUHFHGLQJ�

SDUDJUDSKV�DV�LI�VHW�IRUWK�KHUH�LQ�IXOO��DQG�SRLQWV�LQ�SDUWLFXODU�WR�SDUDJUDSKV��� WKURXJK�����

���� 7,0(�IUDXGXOHQWO\�LQGXFHG�3ODLQWLII�WR�WDNH�RQ�DGGLWLRQDO�UHVSRQVLELOLWLHV��UHPDLQ�

HPSOR\HG� ZLWK� 7,0(�� DQG� IRUJR� RWKHU� HPSOR\PHQW� RSSRUWXQLWLHV� E\� NQRZLQJO\� RPLWWLQJ�
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PDWHULDO� IDFWV�� DQG�PDNLQJ�PDWHULDO�PLVUHSUHVHQWDWLRQV� RI� SUHVHQW� IDFW� WKDW� 7,0(� NQHZ� WR� EH�

XQWUXH�DW�WKH�WLPH�WKH\�ZHUH�PDGH���

���� 7KH�PLVUHSUHVHQWDWLRQV�DQG�RPLVVLRQV�PDGH�E\�7,0(�WRRN�SODFH�RYHU�D�QXPEHU�

RI�\HDUV�DQG�LQFOXGHG��ZLWKRXW�OLPLWDWLRQ�

�D� VWDWHPHQWV�WKDW�3ODLQWLII�ZRXOG�EH�SURYLGHG�DQG�DOORZHG�WR�VHOHFW�VXSSRUWLYH�

VHQLRU�HGLWRUV�LI�VKH�DFFHSWHG�WKH�(XURSH�(GLWRU�UROH�LQ�������

�E� DIILUPDWLRQV� WKDW� 0F$OOHVWHU� ZDV� QRW� DQG� ZRXOG� QRW� EHFRPH� 3ODLQWLII¶V�

VXSHUYLVRU RU� PDQDJHU�� LQFOXGLQJ� WKDW� KH� ZRXOG� QRW� EH� DSSRLQWHG� WR� WKH�

(XURSH�(GLWRU�UROH�RQFH�VKH�UHOLQTXLVKHG�WKDW�WLWOH��

�F� IDLOLQJ� WR� LQIRUP� 3ODLQWLII� WKDW� 0F$OOHVWHU� KDG� EHFRPH� KHU� VXSHUYLVRU RU�

PDQDJHU��

�G� SURPLVLQJ� 3ODLQWLII LQ� XQHTXLYRFDO� WHUPV� WKDW� LI� VKH� UHQRXQFHG� WKH� WLWOH� RI�

(XURSH�(GLWRU�DQG�WRRN�RQ�WKH�UROH�RI�(GLWRU�DW�/DUJH��7,0(�ZRXOG�WUHDW�WKLV�

DV�D�SURPRWLRQ��

�H� SURPLVLQJ� 3ODLQWLII� WKDW� 7,0(� ZRXOG� GHYRWH� UHVRXUFHV� DQG� SXEOLFLW\� WR�

SURPRWLQJ�KHU�DV�D�³-HGL�.QLJKW´�ZULWHU�LQ�UHWXUQ�IRU�UHQRXQFLQJ�KHU�SRVLWLRQ�

DV�(XURSH�(GLWRU��DQG

�I� PXOWLSOH�DIILUPDWLRQV�WKDW�3ODLQWLII�ZDV�QRW�DQG�ZRXOG�QRW�EH�GHPRWHG���

���� 7,0(� RPLWWHG� WKH� PDWHULDO� IDFWV� DQG� PDGH� WKH� PDWHULDO� PLVUHSUHVHQWDWLRQV� WR�

3ODLQWLII�ZLWK�D�SUHFRQFHLYHG�DQG�XQGLVFORVHG�LQWHQW�QRW�WR�IXOILOO�WKHP�

���� 7,0(�PDGH�PDWHULDO�PLVUHSUHVHQWDWLRQV�DQG�RPLWWHG�PDWHULDO�IDFWV�WR�3ODLQWLII�WR�

LQGXFH�3ODLQWLII¶V�UHOLDQFH�WR�UHPDLQ�DYDLODEOH�WR�LW�WR�KHU�GHWULPHQW�
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���� 3ODLQWLII� UHDVRQDEO\� DQG� GHWULPHQWDOO\� UHOLHG� RQ� HDFK� RI� 7,0(¶V�

PLVUHSUHVHQWDWLRQV�DQG�RPLVVLRQV�

���� $V� D� GLUHFW� DQG� SUR[LPDWH� FDXVH� RI� WKH� IUDXGXOHQW� UHSUHVHQWDWLRQV� DQG�PDWHULDO�

RPLVVLRQV�� 3ODLQWLII� VXIIHUHG� GDPDJHV�� LQFOXGLQJ�� EXW� QRW� OLPLWHG� WR�� FRPSHQVDWRU\� GDPDJHV��

GDPDJH� WR� KHU� SURIHVVLRQDO� UHSXWDWLRQ�� ORVW� ZDJHV�� EHQHILWV� DQG� RWKHU� ILQDQFLDO� ORVVHV�� DQG�

HPRWLRQDO�GLVWUHVV�

���� 7,0(¶V� RPLVVLRQV� DQG� H[SUHVV� PLVUHSUHVHQWDWLRQV� FRQVWLWXWH� JURVV�� ZDQWRQ��

DQG�RU�ZLOOIXO�IUDXG��

���� 3ODLQWLII�UHTXHVWV�UHOLHI�DV�GHVFULEHG�LQ�WKH�3UD\HU�IRU�5HOLHI�EHORZ�

'(0$1'�)25�-85<�75,$/

���� 3ODLQWLII�UHVSHFWIXOO\�GHPDQGV�D�WULDO�E\�MXU\�DV�WR�DOO�PDWWHUV�VR�WULDEOH�SXUVXDQW�WR�

)HG��5��&LY��3UR�����
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:+(5()25(�� 3ODLQWLII� UHVSHFWIXOO\� GHPDQGV� MXGJPHQW� DJDLQVW� 'HIHQGDQW� 7,0(�

DZDUGLQJ�

�D� 'DPDJHV�LQ�DPRXQWV�WR�EH�HVWDEOLVKHG�DW�WULDO��LQFOXGLQJ�ZLWKRXW�OLPLWDWLRQ��

GDPDJHV�IRU�SDVW��SUHVHQW��DQG�IXWXUH�HPRWLRQDO�SDLQ�DQG�VXIIHULQJ��RQJRLQJ�

DQG� VHYHUH�PHQWDO� DQJXLVK DQG SK\VLFDO� LQMXU\� LQ� WKH� IRUP� RI� GHELOLWDWLQJ�

PLJUDLQHV�� FRPSHQVDWLRQ� IRU� KDUP� WR� UHSXWDWLRQ�� ORVV� RI� SDVW�� SUHVHQW� DQG�

IXWXUH� HQMR\PHQW� RI� OLIH�� DQG� SDVW� DQG� IXWXUH ORVW� HDUQLQJV� DQG� HDUQLQJ�

FDSDFLW\�

�E� 3XQLWLYH�GDPDJHV�
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