








)'����D �5HY� ���������

���%�1<���������2,*
&RQWLQXDWLRQ RI )'���� RI �8� 35$.$=5(/ 6$08(/ 0,&+(/ � 2Q ���������� � 3DJH � RI ��

7KH LQWHUYLHZLQJ DJHQWV DVNHG 0,&+(/ DERXW 1,.., '$9,6

1,.., '$9,6 �'$9,6�� QHH 1,.., /80� ZDV D 'HPRFUDW ZKR EHFDPH D 5HSXEOLFDQ
EHFDXVH RI KHU KXVEDQG� HYHQ WKRXJK KHU SDUHQWV ZHUH VWDXQFK 'HPRFUDWLF
VXSSRUWHUV�

7KH LQWHUYLHZLQJ DJHQWV DVNHG 0,&+(/ DERXW KLV DFFRXQWV DW 0RUJDQ 6WDQOH\�

0RUJDQ 6WDQOH\¶V FRPSOLDQFH GHSDUWPHQW FOHDUHG 0,&+(/¶V DFFRXQWV WKHUH DQG
KDG QR SUREOHPV KROGLQJ KLV PRQH\� � ZKR ZDV 0,&+(/¶V
UHODWLRQVKLS PDQDJHU DW 0RUJDQ 6WDQOH\� KDG SUREOHPV ZLWK ZKDW 0,&+(/
ZDQWHG WR GR ZLWK WKH PRQH\� DQG LW ZDV ZKR FDXVHG 0,&+(/ WR FORVH
KLV DFFRXQW ZLWK 0RUJDQ 6WDQOH\� 7KLV FDXVHG 0RUJDQ 6WDQOH\ WR JLYH 0,&+(/
D ��� PLOOLRQ FKHFN� ZKLFK KH VWLOO KDV�

7KH LQWHUYLHZLQJ DJHQWV DVNHG 0,&+(/ DERXW WKH SD\PHQWV IURP $1,&251 DQG
$57(086 WR '$9,6 DQG &2/)$;�

&2/)$; LV %52,'<¶V ODZ ILUP� 0,&+(/ SDLG '$9,6 DQG &2/)$; IRU FRQVXOWLQJ
SXUSRVHV UHODWHG WR 0DOD\VLDQ SROLWLFV� $OO RI WKH PRQH\ 0,&+(/ SDLG WR
'$9,6 DQG &2/)$; ZDV IRU WKLV SXUSRVH�

%HFDXVH RI WKH '2- ILOLQJV UHODWHG WR �0'%� 0,&+(/ NQHZ 3ULPH 0LQLVWHU
1$-,% 5$=$. �1$-,%� DQG WKH 0DOD\VLDQ JRYHUQPHQW QHHGHG SROLWLFDO KHOS LQ
WKH 8QLWHG 6WDWHV DQG VDZ DQ RSSRUWXQLW\ WR EURNHU D GHDO DQG PDNH VRPH
PRQH\� 0,&+(/ FRQWDFWHG '$9,6 DQG WROG KHU KH QHHGHG DQ DWWRUQH\ WKDW
FRXOG KHOS� '$9,6 UHIHUUHG 0,&+(/ WR %52,'<� 0,&+(/ SLWFKHG KLV LGHD WR
%52,'<� DQG %52,'< VDLG WKH\ FRXOG XVH KLV OHJDO ILUP� &2/)$;� DQG KDQGOH
WKLV WKURXJK KLV DWWRUQH\V� %52,'< DOVR VDLG E\ KHOSLQJ 0DOD\VLD� KH VDZ
DQ RSSRUWXQLW\ IRU KLP WR JHW D EXVLQHVV GHDO ZLWK 0DOD\VLD� 7KH GHDO ZDV
IRU RQH RI KLV FRPSDQLHV LQYROYHG LQ WHFKQRORJ\ DQG VHFXULW\�

%52,'< ZHQW WR 7KDLODQG DQG PHW ZLWK DQ (QJOLVKPDQ ZKR ZRUNV LQ� RU LV
FORVH WR� WKH 0DOD\VLDQ JRYHUQPHQW� 7KLV (QJOLVKPDQ WUDYHOHG ZLWK 1$-,% WR
WKH 8QLWHG 6WDWHV ZKHQ WKH SULPH PLQLVWHU PHW ZLWK 3UHVLGHQW 75803�

0,&+(/ SDLG %52,'< IURP WKH LQYHVWPHQW PRQH\ KH UHFHLYHG IURP �

&2/)$; DQG %52,'< KDYH QRW UHDOO\ GRQH DQ\WKLQJ WR KHOS ZLWK WKH 0DOD\VLDQ
OHJDO PDWWHU� %52,'< LV PRUH IRFXVHG RQ KLV EXVLQHVV GHDO ZLWK 0DOD\VLD�

0,&+(/ KDV QHYHU VSRNHQ RQ WKH SKRQH ZLWK %52,'<� KH JRHV WKURXJK '$9,6�
0,&+(/ KDV PHW ZLWK %52,'< D IHZ WLPHV DQG '$9,6 LV DOZD\V SUHVHQW�

5HIHUULQJ WR WKH PRQH\ 0,&+(/ UHFHLYHG IURP � 0,&+(/ VDLG� ³,
NQRZ VRPHWKLQJ HOVH LV JRLQJ RQ� QR RQH JLYHV \RX PRQH\ OLNH WKDW�´
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0,&+(/ ZDV FRPIRUWDEOH ZLWK %52,'< KDYLQJ VXFK D KLJK VXFFHVV IHH EHFDXVH
KH NQHZ WKDW WKH FDVH ZRXOG QHYHU EH UHVROYHG�

7KH LQWHUYLHZLQJ DJHQWV WROG 0,&+(/ WKDW WKH\ NQRZ /2: ZDV LQYROYHG ZLWK
KLV EXVLQHVV GHDO ZLWK DQG KLV DUUDQJHPHQW ZLWK %52,'< DQG
&2/)$;� 7KH LQWHUYLHZLQJ DJHQWV DVNHG 0,&+(/ WR H[SODLQ /2:¶V LQYROYHPHQW�

0,&+(/ DGPLWWHG WKDW KLV DVVRFLDWLRQ ZLWK &2/)$; DQG %52,'< ZDV QRW
UHODWHG WR 0DOD\VLDQ SROLWLFDO KHOS� EXW ZDV UHODWHG WR DVVLVWLQJ /2:�

,Q ����� 0,&+(/ EXPSHG LQWR 6=(1 /2: �6=(1�� /2:¶V EURWKHU� LQ 6W� 7URSH]�
6=(1 DVNHG 0,&+(/ WR VSHDN WR /2: RQ WKH SKRQH� /2: VDLG WKDW WKH '2-
DFWLRQ DJDLQVW KLP ZDV DOO OLHV� /2: DVNHG LI 0,&+(/ NQHZ D ODZ\HU RU ILUP
WKDW FRXOG KHOS ZLWK KLV FDVH� /2: WKRXJKW WKDW KLV FXUUHQW OHJDO WHDP ZDV
PRYLQJ WRR VORZO\� /2: ZDQWHG LW UHVROYHG QRZ� 0,&+(/ VDLG KH ZRXOG ORRN
LQWR LW�

6=(1 DQG 0,&+(/ VXEVHTXHQWO\ FRPPXQLFDWHG YLD :KDWV$SS� �0,&+(/ VDLG WKHVH
:KDWV$SS PHVVDJHV ZHUH RQ KLV ROG %ODFN%HUU\� ZKLFK KH UHFHQWO\ UHSODFHG�
ZKLFK KH KDV DW KRPH� 7KH LQWHUYLHZLQJ DJHQWV LQVWUXFWHG 0,&+(/ QRW WR
GHOHWH WKHVH PHVVDJHV DQG WR NHHS WKH SKRQH VDIH��

6RPHWLPH ODWHU� 6=(1 WH[WHG DQG DVNHG LI WKHUH KDG EHHQ DQ\ PRYHPHQW� DQG
0,&+(/ VDLG KH¶G JHW EDFN WR KLP� 0,&+(/ ODWHU WH[WHG 6=(1 DQG UHFRPPHQGHG
D ODZ ILUP� $ERXW RQH PRQWK ODWHU� 6=(1 UHSOLHG DQG VDLG WKH ILUP ZDV QR
JRRG� ,Q ODWH ���� RU HDUO\ ����� 0,&+(/ UHFRPPHQGHG %RLHV 6FKLOOHU� 6=(1
GLGQ¶W OLNH WKLV LGHD HLWKHU�

0,&+(/ H[SODLQHG KLV VLWXDWLRQ ZLWK /2: WR '$9,6 DQG VDLG KH QHHGHG DQ
DWWRUQH\ WR KHOS RXW� '$9,6 UHFRPPHQGHG &2/)$;� 0,&+(/ WKHQ WH[WHG 6=(1
WKH QDPH &2/)$;� 6=(1 VDLG� LQWHUHVWLQJ DQG ZH¶G JHW EDFN WR \RX� 6=(1
DVNHG� ZKR DW &2/)$;" 0,&+(/ UHSOLHG� (//,27 %52,'<� 6=(1 WH[WHG EDFN� ZH
ZDQW WR WDON�

6=(1 VXEVHTXHQWO\ SURYLGHG WUDYHO GHWDLOV WR 0,&+(/� DQG 0,&+(/ IOHZ WR
&KLQD WR PHHW ZLWK /2:� 0,&+(/ DQG /2: PHW DW D UHVWDXUDQW DWWDFKHG WR
0,&+(/¶V KRWHO� /2: VDLG� , QHHG PRUH ODZ\HUV EHFDXVH PLQH DUH PRYLQJ
VORZO\� , QHHG VRPHRQH ZKR FDQ WDON WR WKH '2- WR JHW WKLV WKLQJ GLVPLVVHG
RU PRYH LW DORQJ� DQG ,¶OO SD\ D ILQH LI QHFHVVDU\� 0,&+(/ H[SODLQHG WKDW
%52,'< KDV D ODZ ILUP DQG WKDW KLV ZLIH LV DQ DWWRUQH\� DQG WKDW %52,'< LV
D FKDLUPDQ LQ WKH 5HSXEOLFDQ 1DWLRQDO &RPPLWWHH� /2: DVNHG LI %52,'< DQG
KLV ZLIH ZRXOG MRLQ KLV WHDP� 0,&+(/ VDLG \HV�
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0,&+(/ WROG WKDW /8&.< 0$5. ZDV RZQHG E\ D IULHQG DQG WKH
GHSRVLWV UHSUHVHQWHG WKH IULHQG LQYHVWLQJ LQ 0,&+(/¶V HQWHUWDLQPHQW
EXVLQHVV� 0,&+(/ PD\ KDYH DOVR WROG WKDW KLV EXVLQHVVHV LQYROYHG
HQWHUWDLQPHQW DQG UHQHZDEOH HQHUJ\�

7KH LQWHUYLHZLQJ DJHQWV VKRZHG 0,&+(/ DQ HPDLO IURP +,**,1%27+$0 WR
DW &LW\ 1DWLRQDO %DQN WLWOHG ³$QLFRUQ� //& 	 $UWHPXV� //& ± %DQNLQJ

5HODWLRQVKLS�´ GDWHG 6HSWHPEHU ��� ���� �WKH HPDLO LV LQFOXGHG LQ WKH
DWWDFKHG �$ HQYHORSH�� 7KH LQWHUYLHZLQJ DJHQWV DOORZHG 0,&+(/ WR UHDG�
WKHQ UHDG QXPEHUHG SDUDJUDSK �� RQ SDJH �� WR 0,&+(/�

0,&+(/ VDLG WKH VWDWHPHQW IURP WKLV SDUDJUDSK� ³/XFN\ 0DUN KDV UHWDLQHG
$QLFRUQ WR LGHQWLI\ DSSURSULDWH FRXQVHO� DV ZHOO DV RWKHU SURIHVVLRQDOV WR
UHVROYH D KLJKO\ FRPSOH[ FLYLO OLWLJDWLRQ PDWWHU�´ LV IDOVH�

7KH LQWHUYLHZLQJ DJHQWV DOORZHG 0,&+(/ WR UHDG� WKHQ UHDG QXPEHUHG
SDUDJUDSK �� RQ SDJH �� RI WKH 6HSWHPEHU �� HPDLO� WR 0,&+(/�

0,&+(/ VDLG WKH VWDWHPHQW IURP WKLV SDUDJUDSK� ³/XFN\ 0DUN UHTXHVWHG
$QLFRUQ WR LGHQWLI\ VXLWDEOH FRXQVHO WR DVVLVW ZLWK LWV OHJDO PDWWHUV�´ LV
IDOVH�

7KH LQWHUYLHZLQJ DJHQWV DOORZHG 0,&+(/ WR UHDG� WKHQ UHDG QXPEHUHG
SDUDJUDSK �� RQ SDJH �� RI WKH 6HSWHPEHU �� HPDLO� WR 0,&+(/�

0,&+(/ VDLG WKH VWDWHPHQW IURP WKLV SDUDJUDSK� ³/XFN\ 0DUN UHTXHVWHG ZRUN
RQ D SURMHFW WKDW ZDV VHSDUDWH IURP ZRUN EHLQJ GRQH E\ $QLFRUQ VR 0U�
0LFKHO GLUHFWHG WKRVH IXQGV WKURXJK $UWHPXV DV WKH IHH EHLQJ FKDUJHG ZDV
WR EH DSSOLHG WR WKH HQWHUWDLQPHQW PDWWHUV DV RSSRVHG WR $QLFRUQ
EXVLQHVV�´ LV IDOVH�

7KH LQWHUYLHZLQJ DJHQWV DVNHG 0,&+(/ DERXW WKH VRXUFH RI WKH LQIRUPDWLRQ
FRQWDLQHG LQ WKH 6HSWHPEHU �� HPDLO�

6LQFH +,**,1%27+$0 ZURWH WKH HPDLO� 0,&+(/ WKRXJKW +,**,1%27+$0 ZRXOG
NQRZ� 0,&+(/ GLG QRW NQRZ ZKHUH +,**,1%27+$0 JRW WKLV LQIRUPDWLRQ�

7KH LQWHUYLHZLQJ DJHQWV DVNHG 0,&+(/ DERXW *82 :(1*8,�

/2: LQIRUPHG 0,&+(/ DERXW WKH *82 :(1*8, �*82� PDWWHU� DQG /2: VHW XS D
PHHWLQJ EHWZHHQ WKH &KLQHVH DPEDVVDGRU DQG 0,&+(/� 0,&+(/ LQIRUPHG WKH
&KLQHVH DPEDVVDGRU WKDW WKHUH ZDV D VLFN� SUHJQDQW ZRPDQ ZKR WKH 8QLWHG
6WDWHV ZDQWHG UHOHDVHG IURP &KLQD� DQG LI &KLQD UHOHDVHG KHU� LW ZRXOG
VKRZ JRRG IDLWK DQG KHOS WRZDUG UHVROYLQJ WKH *82 PDWWHU� 6RRQ DIWHU�
&KLQD UHOHDVHG WKH ZRPDQ� 0,&+(/ WKRXJKW WKHUH PD\ KDYH EHHQ WKLQJV JRLQJ
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LQYHVWPHQW� ,Q 2FWREHU ����� DIWHU 0,&+(/¶V WUDYHO� WKH 8�6� JRYHUQPHQW
OLIWHG LWV VDQFWLRQV DQG WKH WUDYHO EDQ DJDLQVW 6XGDQ� JLYLQJ WKH
DSSHDUDQFH WKDW 0,&+(/¶V GHOHJDWLRQ KDG JRW WKLQJV GRQH�
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