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(,Q RSHQ FRXUW.)

7H( C28575220 '(387Y:  ,QWHUSUHWHUV.  

(,QWHUSUHWHUV VwRUQ.)   

,17(535(7(5 GH A/0(,'A:  YHV, , GR.

AGHOLD 5DPRV GH AOPHLGD, '-(, VSDFH, 

A-/-0-(-,-'-A, )HGHUDOOy-TXDOLILHG 3RUWXJXHVH LQWHUSUHWHU. 

,17(535(7(5 /A'':  , GR.  

AOHx /DGG, )HGHUDO 'LVWULFW ,QWHUSUHWHU.  

7H( C28575220 '(387Y:  CULPLQDO FDXVH IRU D PRWLRQ 

KHDULQJ.  

BHJLQQLQJ wLWK WKH *RYHUQPHQW, SOHDVH VWDWH yRXU 

DSSHDUDQFHV.  

05. 6,(*(/:  *RRG PRUQLQJ, YRXU HRQRU.  

-RQDWKDQ 6LHJHO, *HQQy 1JDL, 3HWHU CRRFK DQG 

0RUJDQ CRKHQ IRU WKH 8QLWHG 6WDWHV.  

AQG LI LW'V DOO ULJKW wLWK WKH CRXUW, wH DUH 

MRLQHG DW FRXQVHO WDEOH Ey )B, 6SHFLDO AJHQW BDEDWXQGH 

AGHGLUDQ.

63(C,A/ A*(17 A'(',5A1:  *RRG PRUQLQJ. 

05. 6,(*(/:  AQG wH SURYLGHG WKH VSHOOLQJ WR WKH 

FRXUW UHSRUWHU. 

7H( C2857:  7KDQN yRX.  

AQG IRU WKH GHIHQVH. 

06. H2;,( 62/A12:  *RRG PRUQLQJ, YRXU HRQRU.  

-DPLH HRxLH 6RODQR RQ EHKDOI RI 'HIHQGDQW 0DQXHO 
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CKDQJ, wKR LV KHUH, DQG ,'P DFFRPSDQLHG Ey Py FROOHDJXH, 

AQMXOD 3UDVDG. 

7H( C2857:  AQG 0U. )RUG?  

06. H2;,( 62/A12:  0U. )RUG, XQIRUWXQDWHOy, KDG 

VRPHWKLQJ FRPH XS DQG KH LV UHVLJQHG WR 'XEDL DW WKH PRPHQW, 

EXW KH wLVKHV WKDW KH wDV JRLQJ WR EH KHUH. 

7H( C2857:  HH LV LQ 'XEDL?  

06. H2;,( 62/A12:  HH LV LQ 'XEDL, YRXU HRQRU. 

7H( C2857:  2NDy.  AQG yRX DUH FR-FRXQVHO wLWK 

KLP?  

06. H2;,( 62/A12:  7KDW'V FRUUHFW, YRXU HRQRU.  , 

DP KLV SDUWQHU. 

7H( C2857:  AW )RUG 2'BULHQ /DQGy?  

06. H2;,( 62/A12:  7KDW'V FRUUHFW. 

7H( C2857:  -XVW JLYH PH yRXU QDPH DJDLQ. 

06. H2;,( 62/A12:  -DPLH, --A-0-,-(.

7H( C2857:  YHV. 

06. H2;,( 62/A12:  0LGGOH QDPH HRxLH, H-2-;-,-(.  

AQG ODVW QDPH 6RODQR, 6-2-/-A-1-2. 

7H( C2857:  AQG yRXU FROOHDJXH LV?  

06. H2;,( 62/A12:  AQMXOD 3UDVDG.  

06. 35A6A':  ,W'V A-1---8-/-A, 3-5-A-6-A-'.  

7H( C2857:  AQG WKH 'HIHQGDQW, 0U. CKDQJ, LV 

SUHVHQW.  *RRG PRUQLQJ, VLU.  

AOO ULJKW.  3OHDVH EH VHDWHG, HYHUyERGy.  
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:H DUH KHUH WR FRQVLGHU RUDO DUJXPHQW UHJDUGLQJ 

0U. CKDQJ'V PRWLRQ WR VXSSUHVV DQG WKH PRWLRQ FRPHV IURP WKH 

GHIHQVH.  6R WKH GHIHQVH wLOO KDYH WKH ILUVW RSSRUWXQLWy WR 

DGGUHVV WKH CRXUW.  ,Q WKH SRVW-C29,' wRUOG, , DOORw SHRSOH 

WR VLW wKHQ WKHy DUJXH RU VWDQG LI WKHy IHHO PRUH 

FRPIRUWDEOH VWDQGLQJ.  

:LOO yRX EH KDQGOLQJ WKH DUJXPHQW, PD'DP?  

06. H2;,( 62/A12:  YHV, YRXU HRQRU. 

7H( C2857:  2NDy.  AQG VR wKy GRQ'W wH JHW 

VWDUWHG. 

06. H2;,( 62/A12:  YHV, YRXU HRQRU.  7KDQN yRX.  

0U. CKDQJ'V PRWLRQ LV VHHNLQJ VXSSUHVVLRQ RI WKH 

FRQWHQW RI KLV SKRQH, KLV SHUVRQDO SKRQH, WKDW wDV VHLzHG 

wKLOH KH wDV LQ 6RXWK AIULFD LQ 2018.  :H KDYH VHYHUDO EDVLV 

WKDW wH EHOLHYH VXSSUHVVLRQ LV DSSURSULDWH KHUH.  

7KH ILUVW EHLQJ WKDW WKH VHLzXUH RI WKH SKRQH LQ 

2018 wDV XQUHDVRQDEOH, EXW, PRUH LPSRUWDQWOy, WKDW WKH 

*RYHUQPHQW GHODyHG LQ REWDLQLQJ D wDUUDQW WR JHW LQWR WKH 

SKRQH LQ YLRODWLRQ RI WKH 6HFRQG CLUFXLW'V RSLQLRQ LQ SPiWh.  

AQG KHUH, LW'V RXU SRVLWLRQ WKDW HDFK RI WKH IRXU SPiWh 

IDFWRUV wRXOG wDUUDQW VXSSUHVVLRQ XQGHU WKLV FDVH.  AQG LW'V 

LPSRUWDQW WR UHPHPEHU WKDW SPiWh wDV RSHUDWLYH DW WKH WLPH 

WKDW WKH )HGHUDO *RYHUQPHQW REWDLQHG WKH SKRQH DQG WKHQ 

wDLWHG 42 GDyV EHIRUH -- EHIRUH VHHNLQJ D wDUUDQW. 

7H( C2857:  )RUWy-WwR GDyV?  
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06. H2;,( 62/A12:  YHV, YRXU HRQRU.  

1Rw, HDFK RI WKH IDFWRUV, LQ RXU RSLQLRQ, VXSSRUWV 

VXSSUHVVLRQ KHDULQJ.  

)LUVW, 42 GDyV LV ORQJ SDVW WKH 30 GDyV RI SPiWh.  

6HFRQG, WKLV LV D SHUVRQDO FHOO SKRQH, wKLFK, 

XQGHU WKH SPiWh IDFWRUV, KDV KHLJKWHQHG FRQVLGHUDWLRQ.  7KLV 

wDV LQ, , EHOLHYH SPiWh wDV D WDEOHW.  HHUH, WKLV wDV KLV 

SHUVRQDO FHOO SKRQH.  AQG, LQ WKLV LQVWDQFH, YRXU HRQRU, 

0U. CKDQJ, WKURXJK FRXQVHO, GHPDQGHG UHWXUQ RI WKH SKRQH 

wLWKLQ 24 KRXUV DIWHU wH XQGHUVWRRG WKDW ODw HQIRUFHPHQW KDG 

VHLzHG WKH SKRQH DQG REWDLQHG D VHDUFK wDUUDQW LQ D GHODyHG 

SHULRG RI WLPH. 

7H( C2857:  6R yRX DUH QRW FODLPLQJ WKDW WKH 

VHLzXUH RI WKH SKRQH LQ 6RXWK AIULFD wDV WKH RULJLQ RI WKH 

GHODy?  ,Q RWKHU wRUGV, LW'V RQOy RQFH WKH SKRQH wDV 

GHOLYHUHG WR WKH DJHQW, WKHUH wDV D GHODy IURP WKDW SRLQW 

IRUwDUG WR WKH GDWH RI WKH DSSOLFDWLRQ?  

06. H2;,( 62/A12:  YHV, YRXU HRQRU.  

)RU SXUSRVHV RI GHFLGLQJ KRw ORQJ WKH GHODy LV, 

WKDW'V RXU SRVLWLRQ. 

7H( C2857:  2NDy. 

06. H2;,( 62/A12:  :H GR WKLQN WKDW LW LV 

SHUWLQHQW WKDW WKH *RYHUQPHQW NQHw WKDW WKHy UHTXHVWHG WKH 

SKRQH IURP 6RXWK AIULFD, wKR DFWHG DV WKH 8.6. *RYHUQPHQW'V 

DJHQW LQ 2018.  
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1Rw, WKH *RYHUQPHQW KDVQ'W HxSODLQHG wKHQ LW 

EHFDPH DwDUH WKDW WKDW SKRQH wDV DFWXDOOy VHLzHG, EXW IRU 

SXUSRVHV RI GHWHUPLQLQJ WKH GHODy, wH EHOLHYH WKDW WKH 

DSSURSULDWH GHWHUPLQDWLRQ -- 

7H( C2857:  AOO ULJKW. 

06. H2;,( 62/A12:  -- LV IURP WKH WLPH LW EHFDPH 

LQ WKH KDQGV RI WKH 8.6. *RYHUQPHQW.  

AQG REYLRXVOy, YRXU HRQRU, WKH 'HIHQGDQW DVNV -- 

VR WR EH FOHDU, EHFDXVH WKHUH'V -- LW VHHPV WR EH XQFOHDU LQ 

WKH EULHILQJ, RQ 6HSWHPEHU 18WK, GHIHQVH FRXQVHO OHDUQHG 

WKDW WKH 8.6. *RYHUQPHQW QRw KDG SRVVHVVLRQ RI 0U. CKDQJ'V 

SKRQH.  AQG WKHQ RQ 6HSWHPEHU 21VW, wH OHDUQHG WKDW LW wDV 

VHDUFKHG YLD D wDUUDQW.  :H REWDLQHG WKH wDUUDQW SDSHUV RQ 

WKH 21VW.  AQG WKHQ wLWKLQ 24 KRXUV RI UHYLHwLQJ WKH wDUUDQW 

DQG VHHLQJ WKDW WKHUH wDV WKLV XQUHDVRQDEOH GHODy, wH 

GHPDQGHG UHWXUQ RI WKH SKRQH.  

7H( C2857:  AOO ULJKW.  

06. H2;,( 62/A12:  AQG DV wH'YH HODERUDWHG, LQ 

WKLV LQVWDQFH, WKH wDUUDQW WKDW wDV REWDLQHG GLG QRW -- GLG 

QRW DOORw IRU GHODyHG QRWLILFDWLRQ; KRwHYHU, WKH *RYHUQPHQW 

GLG QRW QRWLIy XV wKHQ WKH wDUUDQW wDV DFWXDOOy HxHFXWHG. 

7H( C2857:  AUH WKHy XQGHU DQ REOLJDWLRQ WR QRWLIy 

yRX?  

06. H2;,( 62/A12:  YHV, YRXU HRQRU.  7KHy wHUH 

XQGHU DQ REOLJDWLRQ WR DW OHDVW QRWLIy 0U. CKDQJ, EHFDXVH 
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GHODyHG QRWLILFDWLRQ wDV QRW DXWKRULzHG Ey WKH wDUUDQW DQG 

WKHy IDLOHG WR GR WKDW.  AQG VR wLWKLQ D PDWWHU RI GDyV RI 

XV XQGHUVWDQGLQJ WKDW WKH 8.6. *RYHUQPHQW SRVVHVVHG KLV 

SKRQH DQG WKDW WKHy KDG wDLWHG 42 GDyV, wKLFK LV 

XQFRQVWLWXWLRQDO DQG XQUHDVRQDEOH, wH UHTXHVWHG WKDW WKH 

SKRQH EH UHWXUQHG.  AQG LW KDV QRW EHHQ UHWXUQHG WR XV.  

7H( C2857:  BXW WKH PDWHULDOV LQ WKH SKRQH wHUH 

SURYLGHG WR yRX?  

06. H2;,( 62/A12:  YHV.  :H KDYH VLQFH UHFHLYHG D 

ELW-IRU-ELW FRSy RI 0U. CKDQJ'V SKRQH.  

7H( C2857:  AOO ULJKW. 

06. H2;,( 62/A12:  7KH WKLUG IDFWRUV DOVR LV LQ 

IDYRU RI 0U. CKDQJ EHFDXVH KH GLG QRW -- KH'V QHYHU 

FRQVHQWHG WR DQyRQH WDNLQJ KLV SKRQH, wKLFK LV VLPLODU WR 

WKH WKLUG IDFWRU LQ SPiWh.  

1Rw, LQ SPiWh, WKHy WDON DERXW WKDW WKH WKLUG 

IDFWRU FDQ EH GLPLQLVKHG RU WKHy DQDOyzH WKDW WKH WKLUG 

IDFWRU FDQ EH GLPLQLVKHG wKHUH DQ DUUHVWHH, WKHUH'V SUREDEOH 

FDXVH DW WKH WLPH RI WKH DUUHVW WR WDNH KLV SKRQH.  BXW 

SPiWh LV FOHDU WKDW DQy GLPLQLVKHG SURSHUWy LQWHUHVW LV 

OLPLWHG WR wKHWKHU WKDW GHODy wDV UHDVRQDEOH.  AQG KHUH, WKH 

GHODy wDV QRW UHDVRQDEOH, DQG WKHUH wDV QR SUREDEOH FDXVH WR 

EHOLHYH WKDW WKHUH wRXOG EH HYLGHQFH RI DQy FULPHV RQ WKDW 

SKRQH EHFDXVH LW wDV WDNHQ LQ 2018 DQG WKH DOOHJDWLRQV WKDW 

DUH LQ WKH VHDUFK wDUUDQW DQG WKH DOOHJDWLRQV DJDLQVW 
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0U. CKDQJ DUH IRU VLJQLQJ ORDQ JXDUDQWy GRFXPHQW LQ KLV 

FDSDFLWy DV WKH IRUPHU PLQLVWHU RI ILQDQFH LQ 2013 DQG 2014. 

7H( C2857:  6R WKHUH wRXOG EH QRWKLQJ -- yRX DUH 

FODLPLQJ, yRX DUH DOOHJLQJ, WKHUH wRXOG EH QRWKLQJ RQ WKDW 

SKRQH WKDW wRXOG UHODWH WR WKH WUDQVDFWLRQV WKDW DUH DOOHJHG 

IRU 2014 DQG 2013. 

06. H2;,( 62/A12:  CRUUHFW, YRXU HRQRU.  AQG 

HVSHFLDOOy JLYHQ WKH IDFW WKDW DW WKH WLPH WKH 8.6. 

*RYHUQPHQW NQHw WKDW 0U. CKDQJ wDV QR ORQJHU WKH PLQLVWHU RI 

ILQDQFH DQG KDG QRW EHHQ VLQFH 2014.  

AQG LQ DGGLWLRQ, WKLV wDV KLV SHUVRQDO FHOO SKRQH.  

7KHy NQHw WKDW KH KDG SUHYLRXVOy OHIW KLV MRE DV WKH 

PLQLVWHU RI ILQDQFH IRXU yHDUV SULRU.  AQG WKLV LV QRW DQ 

LQVWDQFH, WKLV LV QRW WKH WySH RI FDVH wKHUH 0U. CKDQJ RU 

KLV DOOHJHG LQYROYHPHQW LQ WKH SXUSRUWHG FULPLQDO DFWLYLWy 

LQYROYHG WKH XVH RI D FHOO SKRQH.  ,Q IDFW, , DP QRW DwDUH 

RI D VLQJOH DOOHJDWLRQ LQ WKH DIILGDYLW WKDW VDyV WKDW 

0U. CKDQJ KDG D FHOO SKRQH LQ 2013 RU 2014 DW DOO.  7KH 

DOOHJDWLRQV UHJDUGLQJ WKLV GHYLFH, LQ SDUWLFXODU, VXJJHVWLQJ 

WKDW WKLV GHYLFH FRXOG KDYH EHHQ SUHVHQW LQ 2013 DQG 2014, 

DUH QRW WUXH, EHFDXVH D VLPSOH *RRJOH VHDUFK UHYHDOV WKDW 

WKH VHULDO QXPEHU RQ WKH EDFN RI WKH SKRQH VKRwV WKDW LW wDV 

QRW PDQXIDFWXUHG XQWLO WKH VSULQJ RI 2014.  AQG VR WKHUH LV 

QRW D VLQJOH IDFWXDO DOOHJDWLRQ LQ WKH DIILGDYLW WKDW VDyV 

WKDW 0U. CKDQJ HLWKHU VHQW RU UHFHLYHG D VLQJOH H-PDLO, PXFK 
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OHVV D VLQJOH H-PDLO, DERXW WKH VFKHPH XQGHU LQYHVWLJDWLRQ.  

7KHUH LV QRW D VLQJOH LQVWDQFH wKHUH 0U. CKDQJ LV DOOHJHG WR 

KDYH VSRNHQ RQ D FHOO SKRQH.  7KHUH LV QRW D VLQJOH LQVWDQFH 

wKHUH 0U. CKDQJ LV DOOHJHG WR KDYH VHQW DQy WHxW PHVVDJHV 

wKDWVRHYHU IURP D FHOO SKRQH, wKHWKHU LW EH DERXW WKLV, 

DERXW WKH DOOHJHG VFKHPH RU DQyWKLQJ HOVH. 

7H( C2857:  :HUH WKHUH FHOO SKRQHV LQ 0RzDPELTXH 

LQ 2012, 2013, DQG 2014, WR yRXU NQRwOHGJH?  , PHDQ, wHUH 

FHOO SKRQHV DYDLODEOH DW WKDW WLPH; GR yRX NQRw?  

06. H2;,( 62/A12:  , EHOLHYH VR, YRXU HRQRU. 

7H( C2857:  AQG VR DUJXDEOy, VRPHRQH FKDQJLQJ FHOO 

SKRQHV wRXOG KDYH WKH RSSRUWXQLWy WR WUDQVIHU GDWD IURP FHOO 

SKRQH A WR FHOO SKRQH B, wKHQ SXUFKDVLQJ FHOO SKRQH B.   

06. H2;,( 62/A12:  :HOO, , WKLQN WKDW wRXOG GHSHQG 

RQ WKH WySH RI GDWD yRX DUH WDONLQJ DERXW, YRXU HRQRU.  

AQG , WKLQN WKDW LW'V LPSRUWDQW WR QRWH WKDW QRQH 

RI WKRVH WySHV RI DOOHJDWLRQV, wKLFK , KDYH VHHQ LQ VHDUFK 

wDUUDQWV EHIRUH VHYHUDO WLPHV, WKHy DUH TXLWH FRPPRQ, QRQH 

RI WKDW wDV LQ WKLV VHDUFK wDUUDQW DIILGDYLW. 

7H( C2857:  2NDy.  AOO ULJKW.  

06. H2;,( 62/A12:  AQG VR WKLV LV QRW WKH WySH RI 

FDVH, wKLFK LV wKDW wH FRPPRQOy VHH, wKHUH WKH LQGLYLGXDO 

wKRVH GHYLFH LV VHLzHG, WKHUH'V wLUH WDSV RU WKHUH'V H-PDLO 

FRPPXQLFDWLRQ RU WKHUH'V VRPHWKLQJ WR EHOLHYH WKDW WKH WySH 

RI FRQGXFW DW LVVXH wRXOG EH FDSWXUHG DQG PHPRULDOLzHG LQ 
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WKH GHYLFH WKDW'V EHLQJ VHDUFKHG.

HHUH, XQGHU WKH DOOHJDWLRQV LQ WKH wDUUDQW DQG WKH 

DOOHJDWLRQV RI WKLV FDVH, 0U. CKDQJ'V DOOHJHG LQYROYHPHQW LV 

VLJQLQJ RIILFLDO ORDQ GRFXPHQWV RQ EHKDOI RI WKH *RYHUQPHQW 

RI 0RzDPELTXH.  7KDW wRXOG QRW EH VRPHWKLQJ WKDW wRXOG EH 

PHPRULDOLzHG LQ DQ HOHFWURQLF GHYLFH.  

AQG, LQ DGGLWLRQ, KH'V DOOHJHG WR KDYH -- KH'V 

DOOHJHG WR KDYH UHFHLYHG SDyPHQWV -- 

7H( C2857:  5LJKW. 

06. H2;,( 62/A12:  -- EXW, KRwHYHU, WKRVH 

DOOHJDWLRQV DUH DOVR LQFRQVLVWHQW wLWK GLVFRYHUy WKDW WKH 

*RYHUQPHQW KDV SURYLGHG WR XV.  6R WKH *RYHUQPHQW DOOHJHG LQ 

WKH DIILGDYLW WKDW 0U. CKDQJ FRQWUROOHG WKH 7KyVH 

LQWHUQDWLRQDO HQWLWy DQG KH FRQWUROOHG WKH 7KyVH 

,QWHUQDWLRQDO BDQN DFFRXQW.  AQG WKHy DFWXDOOy DOOHJHG WKDW 

KH UHFHLYHG -- WKDW 0U. CKDQJ UHFHLYHG GLUHFWOy IURP 

3ULYLQYHVW, PRQHy WKURXJK WKHVH DFFRXQWV.  7KDW'V QRW WUXH.  

6R HYLGHQFH WKDW WKH *RYHUQPHQW SURGXFHG WR XV DIWHU 

WKHVH -- DIWHU RXU RSHQLQJ EULHI, UHIOHFWV WKDW VRPHERGy 

RWKHU WKDQ 0U. CKDQJ FRQWUROOHG WKH 7KyVH ,QWHUQDWLRQDO 

HQWLWy DQG VRPHERGy RWKHU WKDQ 0U. CKDQJ FRQWUROOHG WKH 

7KyVH ,QWHUQDWLRQDO EDQN DFFRXQW.  

AQG VR DJDLQ, WKH LGHD WKDW D SKRQH WKDW GLG QRW 

HxLVW LQ 2013, WKDW WKHUH wDV SUREDEOH FDXVH WR EHOLHYH WKDW 

WKDW SKRQH wRXOG FRQWDLQ HYLGHQFH RI FKHFNLQJ D EDQN 
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DFFRXQW, EHFDXVH KH SXUSRUWHGOy FRQWUROOHG WKLV DFFRXQW, 

wKLFK VHHPV WR EH WKH PDLQ FUXx RI wKDW WKH SUREDEOH 

FDXVH -- WKH KRRN wDV LQ WKLV FDVH, HDFK RI WKRVH DUH EDVHG 

RQ -- RQ LQFRUUHFW LQIRUPDWLRQ DQG WKRXJK WKHUH wDV QR 

SUREDEOH FDXVH WR EHOLHYH WKDW WKLV GHYLFH wRXOG KDYH DQy 

HYLGHQFH RI DFWLYLWy IURP 2013 DQG 2014 RQ LW. 

7H( C2857:  AOO ULJKW.  

06. H2;,( 62/A12:  AQG ILQDOOy, YRXU HRQRU, WKH 

IRXUWK IDFWRU XQGHU SPiWh, WKH UHDVRQ IRU GHODy, DOVR UXQV 

LQ 0U. CKDQJ'V IDYRU.  

HHUH, WKH DJHQW QRw KDV HxSODLQHG SDUW RI WKH 

UHDVRQ IRU WKH GHODy, EXW WKH UHDVRQ IRU WKH GHODy LV WKDW 

WKH *RYHUQPHQW wDLWHG XQWLO WKHy JRW WKH SKRQH LQ RUGHU WR 

VWDUW WKHLU LQYHVWLJDWLRQ.  7KH LQIRUPDWLRQ -- WKH 

*RYHUQPHQW SUHYLRXVOy UHSUHVHQWHG WKDW WKH LQYHVWLJDWLRQ RI 

0U. CKDQJ wDV FRPSOHWH DQG WKHQ DIWHU WKHy UHFHLYHG WKH 

SKRQH, LW DSSHDUV WKDW WKH DJHQW GHFLGHG WR JR WR /RQGRQ WR 

WUy WR LQWHUYLHw wLWQHVVHV OLNHOy EHFDXVH WKHUH LV D ODFN RI 

SUREDEOH FDXVH DQG WKHy XQGHUVWRRG WKDW.

AQG VR WKH RQOy WKLQJ WKDW WKH DJHQW wDV DEOH WR 

DVFHUWDLQ IURP WKDW -- IURP WKDW PHHWLQJ, WKDW DW OHDVW LV 

UHIOHFWHG LQ WKH VHDUFK wDUUDQW DIILGDYLW, LV WKDW RQH RI 

WKH *RYHUQPHQW'V FRRSHUDWLQJ wLWQHVVHV QRw, LQ 2023, KDV 

UHFDOOHG WKDW LQ D FRQYHUVDWLRQ wLWK -HDQ BRXVWDQL, wKR LV 

WKH JHQWOHPDQ wKR wHQW WR WULDO SUHYLRXVOy, WKDW LQ D 
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FRQYHUVDWLRQ LQ 6HSWHPEHU RI 2013 wLWK 0U. BRXVWDQL, WKLV 

RWKHU FRRSHUDWRU QRw EHOLHYHV WKDW 0U. BRXVWDQL VDLG WKDW KH 

VSRNH wLWK 0U. CKDQJ RQ D SKRQH DW VRPH WLPH SULRU WR WKDW 

FRQYHUVDWLRQ -- SULRU WR WKDW PHHWLQJ.  7KDW LQIRUPDWLRQ 

FRXOG KDYH EHHQ JOHDQHG DQy WLPH EHIRUH -- EHIRUH WKHy 

REWDLQHG WKLV SKRQH.  7KLV wLWQHVV KDV EHHQ LQ D FRRSHUDWLYH 

SRVWXUH wLWK WKH *RYHUQPHQW VLQFH DW OHDVW 2019, DQG WKH 

*RYHUQPHQW UHTXHVWHG WKDW 6RXWK AIULFD WDNH WKH SKRQH LQ 

2018.  

6R XQGHU WKRVH FLUFXPVWDQFHV, YRXU HRQRU, LW'V QRW 

UHDVRQDEOH IRU WKH *RYHUQPHQW WR VLW RQ LWV KDQGV DQG wDLW 

EHyRQG WKH 30 GDyV, wKHQ WKHy FRXOG KDYH VSRNHQ wLWK WKH 

FRRSHUDWRU DW DQy SRLQW LQ WLPH. 

7H( C2857:  AOO ULJKW. 

06. H2;,( 62/A12:  AQywDy, WKHy WDON DERXW WUDYHO 

GLIILFXOWLHV, EXW LW'V Py XQGHUVWDQGLQJ, IURP WKH 

LQIRUPDWLRQ EHIRUH XV, WKDW WKHVH FRQYHUVDWLRQV WRRN SODFH 

LQ /RQGRQ.  7KH )B, KDV DWWDFKHV LQ /RQGRQ.  ,I WKH SXUSRVH 

RI WKHVH PHHWLQJV wHUH WR DVN WKH TXHVWLRQ RI, GR yRX UHFDOO 

DQyWKLQJ DERXW 0U. CKDQJ XVLQJ D SKRQH, VSHDNLQJ RQ D SKRQH, 

WKRVH DUH FRQYHUVDWLRQV WKDW FRXOG KDYH EHHQ KDG Ey WKH 

VWDII LQ -- LQ /RQGRQ.  AQG WKHUH'V QR HxSODQDWLRQ wKy WKHy 

wDLWHG XQWLO WKHy KDG WKH SKRQH LQ KDQG EHIRUH WKHy VWDUWHG 

XQGHUWDNLQJ WKHVH LQYHVWLJDWLYH VWHSV. 

7H( C2857:  2NDy.  AQyWKLQJ HOVH RQ WKDW?  
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06. H2;,( 62/A12:  1R, YRXU HRQRU.  

, wLOO MXVW VDy WKDW WKH *RYHUQPHQW DUJXHV WKDW 

SPiWh GRHV QRW DSSOy.  ,W SODLQOy DSSOLHV KHUH.  7KLV SKRQH 

KDG QR HYLGHQWLDUy YDOXH RWKHU WKDQ JHWWLQJ LQWR LW IRU WKH 

FRQWHQW WKHUHRI.  7KH *RYHUQPHQW, LQ LWV EULHI, , EHOLHYH RQ 

SDJH 8, HTXDWHV WKLV WR D VHDUFK LQFLGHQW WR DUUHVW DQG WKDW 

LV wKDW -- D VHDUFK LQFLGHQW WR DUUHVW, SPiWh DSSOLHV.  AQG 

VR D VXJJHVWLRQ WKDW SPiWh VKRXOGQ'W DSSOy KHUH, MXVW 

EHFDXVH WKH 8.6. *RYHUQPHQW WROG WKH 6RXWK AIULFDQ 

*RYHUQPHQW WR WRXFK WKH GHYLFH ILUVW, LV QRW DFFHSWDEOH.  

7KLV )RXUWK APHQGHPHQW DSSOLHV WR WKLV VHLzXUH -- WKLV wDV D 

VHLzXUH -- DQG WKHy wHUH UHTXLUHG WR JHW D wDUUDQW SULRU WR 

WKH OLPLWDWLRQV VHW RXW LQ MDrWin DQG SPiWh.

AQG RI QRWH, YRXU HRQRU, WKH *RYHUQPHQW GLG 

SURYLGH 0U. CKDQJ'V SURSHUWy, DOO RI KLV RWKHU SURSHUWy WKDW 

wDV FROOHFWHG, WKHy GXPSHG RQ XV wKHQ 0U. CKDQJ KDG KLV 

LQLWLDO DSSHDUDQFH KHUH -- 

7H( C2857:  7KHy UHWXUQHG LW WR yRX?  

06. H2;,( 62/A12:  7KHy UHWXUQHG LW WR XV wKHQ 

0U. CKDQJ KDG KLV LQLWLDO DSSHDUDQFH.  BXW WKHy GLG QRW 

UHWXUQ WKH SKRQH, QRU GLG WKHy WHOO XV WKDW WKHy KDG WKH 

SKRQH.  6R WKLV LV QRW D FLUFXPVWDQFH wKHUH WKH *RYHUQPHQW 

EHOLHYHG WKDW wH KDG DEDQGRQHG RU WKDW WKHy QHHGHG WR 

LQYHQWRUy SURSHUWy.  7KLV wDV DQ LQVWDQFH wKHUH WKHy NHSW 

WKH SKRQH, WKHy GLGQ'W WHOO XV DERXW LW, WKHy GLGQ'W 
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GLVFORVH WKH wDUUDQW HYHQ WKRXJK WKHy wHUH REOLJDWHG WR.  

AQG WKHQ DIWHU WKH IDFW wKHQ WKHy GR WHOO XV DERXW WKLV, wH 

UHYLHw WKH wDUUDQW, wH DVN IRU LW EDFN LPPHGLDWHOy, DQG Ey 

WKHQ, LW KDG DOUHDGy EHHQ DQ XQUHDVRQDEOH GHODy XQGHU SPiWh.  

7H( C2857:  AOO ULJKW.  /HW'V WDON DERXW SPiWh IRU 

D PLQXWH.

7KDQN yRX.  

:Ky wRXOGQ'W SPiWh DSSOy KHUH, 0U. 6LHJHO?  

05. 6,(*(/:  7KDQN yRX, YRXU HRQRU. 

7H( C2857:  AQG LI LW GRHV DSSOy, KRw wRXOG yRX 

DQDOyzH WKH IRXU SPiWh IDFWRUV?  

05. 6,(*(/:  6XUH.  

6R , WKLQN LW'V KHOSIXO WR WDON DERXW WKH IDFWV RI 

SPiWh DQG WKH FRQWHxW RI SPiWh, EHFDXVH , WKLQN WKDW UHDOOy 

GRHV LOOXPLQDWH wKDW LV WKH UXOH RI SPiWh DQG KRw LW 

DSSOLHV.

6R WKH IDFWV RI SPiWh LV WKDW WKHUH wDV D -- D 

GUXQN GULYHU.  HH wDV DUUHVWHG.  AIWHU WKHy wHQW EDFN WR WKH 

FDU, WKHy VDw D WDEOHW LQ WKH VHDW.  AQG WKH RIILFHU VDLG 

WKDW RQ WKH WDEOHW KH VDw wKDW DSSHDUHG WR EH D SLFWXUH RI D 

QDNHG PLQRU.  6R WKH SKRQH wDV VHLzHG, LQ WKDW FDVH, QRW 

LQFLGHQW WR DUUHVW, EHFDXVH 6PLWK KDG SUHYLRXVOy EHHQ 

DUUHVWHG, EXW SXUHOy EDVHG RQ WKH SUREDEOH FDXVH WKDW WKHy 

VDw WKLV GHYLFH WKDW WKHy WKRXJKW PLJKW FRQWDLQ FKLOG 

SRUQRJUDSKy.  6PLWK JHWV RXW RI MDLO.  HH'V QHYHU GHWDLQHG.  
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BXW WKH *RYHUQPHQW GRHVQ'W JLYH EDFN KLV SKRQH.  30 GDyV JR 

Ey, GXULQJ wKLFK WLPH QR LQYHVWLJDWLRQ KDSSHQV, DQG DW WKDW 

SRLQW WKHy ILOH, WKHy VXEPLW D wDUUDQW wKLFK VDyV , VDw WKLV 

SKRQH, , VDw WKLV SLFWXUH.  7KHy JHW D wDUUDQW.  AQG WKH 

6HFRQG CLUFXLW VDyV WKDW WKDW wDV XQUHDVRQDEOH EHFDXVH wKDW 

KDSSHQHG WKHUH wDV HIIHFWLYHOy -- HIIHFWLYHOy, WKHy VWROH 

0U. 6PLWK'V SKRQH.  7KHy GLGQ'W KDYH D wDUUDQW.  HH wDVQ'W 

LQ FXVWRGy, wKHUH WKHy wHUH KROGLQJ KLV SURSHUWy.  7KHy WRRN 

KLV SKRQH.  7KHy OHW KLP JR.  AQG WKH 6HFRQG CLUFXLW VDLG, 

yRX FDQ'W MXVW WDNH D SHUVRQ'V SKRQH; WKHUH LV DQ HxFHSWLRQ 

WKDW yRX FDQ WDNH D SHUVRQ'V SKRQH, wKHUH, LI yRX KDGQ'W KDG 

WKH RSSRUWXQLWy WR JHW D wDUUDQW, yRX FDQ WDNH WKH SKRQH LQ 

RUGHU WR JHW yRXU wDUUDQW, EXW WKDW HxFHSWLRQ KDV EXLOW LQWR 

LW WKH LGHD WKDW yRX DUH JRLQJ WR DFW GLOLJHQWOy.  YRX FDQ'W 

VDy wH'UH WDNLQJ WKLV SKRQH LQ RUGHU WR JHW D wDUUDQW DQG 

WKHQ QRW JHW D wDUUDQW DQG VLW DURXQG IRU 30 GDyV wLWK QR 

LQYHVWLJDWLRQ, XVLQJ WKH HxDFW VDPH SUREDEOH FDXVH yRX KDG 

RQ GDy RQH WR WKHQ JHW D wDUUDQW.

1Rw, WKDW'V GLIIHUHQW IURP RWKHU VLWXDWLRQV wKHUH 

WKH EDVLV IRU WKH VHLzXUH LVQ'W WKDW HxFHSWLRQ RI wH DUH 

VHLzLQJ WKLV SKRQH WR JHW D wDUUDQW.  6R IRU DQ HxDPSOH, DQG 

WKLV LV DQ HxDPSOH IURP SPiWh, OHW'V VDy yRX VHH D SKRQH 

wKHUH WKH SKRQH, LWVHOI, LV SKyVLFDO HYLGHQFH.  YRX DUH QRW 

VHLzLQJ LW wLWK WKH LQWHQWLRQ RI JHWWLQJ D wDUUDQW; yRX DUH 

VHLzLQJ LW EHFDXVH WKH SKRQH LV HYLGHQFH, IRU HxDPSOH, DQG 
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WKLV FDPH XS LQ WKH CorbHWW FDVH, WKH ,0(, wULWWHQ RQ WKH 

SKRQH OLQNV VRPHRQH WR D FULPH.

:HOO, LQ WKDW FDVH, yRX GRQ'W QHFHVVDULOy -- yRX 

GRQ'W QHHG WR JHW D wDUUDQW IRU WKDW SKRQH WR EH HYLGHQFH.  

YRX'YH ODwIXOOy VHLzHG LW.  AQG WKHUHIRUH -- 

7H( C2857:  YRX GRQ'W QHHG WR HxDPLQH WKH FRQWHQWV 

RI WKH SKRQH EHyRQG ORRNLQJ DW WKH EDFN RI WKH SKRQH wKHUH 

LW LGHQWLILHV WKH VHULDO QXPEHU. 

05. 6,(*(/:  (xDFWOy.  

6R LQ WKRVH FLUFXPVWDQFHV, SPiWh VDyV yRX FDQ KROG 

WKH SKRQH LQGHILQLWHOy.  7KDW'V QRW D -- WKDW'V QRW DQ 

HxFHSWLRQ EDVHG RQ yRXU DQWLFLSDWLRQ RI JHWWLQJ D wDUUDQW.  

7KDW'V D wKROOy VHSDUDWH HxFHSWLRQ. 

7H( C2857:  , GRQ'W WKLQN WKDW'V WKH FODLP KHUH. 

05. 6,(*(/:  1R, QR, QR.  BXW , DP MXVW JLYLQJ DQ 

HxDPSOH WKDW wKHUH yRX IDOO RXWVLGH RI WKH HxFHSWLRQ WKDW 

JRYHUQV SPiWh, SPiWh GRHVQ'W DSSOy.

2WKHU HxDPSOHV, OHW'V VDy VRPHRQH'V WDNHQ LQWR 

FXVWRGy DQG WKH SROLFH KDYH WKHLU SURSHUWy.  7KHy SXW LW 

DOO -- WKHy SXW LW DOO LQWR DQ HYLGHQFH ORFNHU.  7KDW SHUVRQ 

VWDyV LQ MDLO IRU D yHDU.  7KH 6HFRQG CLUFXLW KDV KHOG LQ 

WKRVH FLUFXPVWDQFHV WKH IDFW WKDW WKH *RYHUQPHQW KHOG RQ WR 

yRXU SKRQH IRU D yHDU wKLOH yRX wHUH LQ FXVWRGy, LI LW wDV 

UHDVRQDEOH wKHQ LW wDV VHLzHG, LW GRHVQ'W EHFRPH DQ 

XQUHDVRQDEOH VHLzXUH MXVW EHFDXVH WKH *RYHUQPHQW KDV KHOG RQ 
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WR LW EHFDXVH WKH WKLQJ WKDW MXVWLILHG WKH VHLzXUH WKHUH -- 

WKH IDFW WKDW yRX wHUH WDNHQ LQWR FXVWRGy, WKH *RYHUQPHQW 

KDG WR GR VRPHWKLQJ wLWK yRXU SURSHUWy -- WKDW GRHVQ'W, LQ 

LWVHOI, LPSRVH D WLPH OLPLW RQ LW.

1Rw, LW'V GLIIHUHQW -- DQG YRXU HRQRU KDV D 

GHFLVLRQ RQ WKLV, , EHOLHYH LW'V HHrron, H-(-5-5-2-1 -- 

wKHUH VRPHRQH'V KHOG LQ FXVWRGy DQG WKHQ WKHy JHW UHOHDVHG, 

EXW WKHy GRQ'W JLYH WKH SURSHUWy EDFN.  :HOO, WKDW VHWV RII 

D GLIIHUHQW DQDOyVLV.  :Ky DUH yRX VWLOO KROGLQJ WKLV 

SHUVRQ'V SURSHUWy?  7KH DQVwHU DV WR wKy yRX DUH KROGLQJ 

WKLV SHUVRQ'V SURSHUWy, LW PXVW EH MXVWLILHG Ey SUREDEOH 

FDXVH.  ,I WKDW'V wKDW'V MXVWLIyLQJ LW, WKHQ yRX QHHG WR EH 

REWDLQLQJ D wDUUDQW.  AQG WKHUH LV D GLIIHUHQW DQDOyVLV. 

BXW VR , VDy DOO WKDW MXVW WR HxSODLQ WKDW SPiWh 

JRYHUQV SDUWLFXODU HxFHSWLRQ WR WKH )RXUWK APHQGHPHQW, wKLFK 

LV wKHUH yRX KDYH VHLzHG D SKRQH wLWK WKH SXUSRVH RI 

REWDLQLQJ D wDUUDQW, yRX PXVW DFWXDOOy REWDLQ D wDUUDQW.

1Rw, OHW'V WDON DERXW WKH FLUFXPVWDQFHV KHUH.  

HHUH, WKH SKRQH wDV VHLzHG LQ 6RXWK AIULFD Ey 6RXWK AIULFDQ 

DXWKRULWLHV.  ,W LV, , WKLQN, XQFRQWHVWHG WKDW WKHUH LV QR 

)RXUWK APHQGHPHQW ULJKW IRU 0U. CKDQJ DW WKDW SRLQW.  7KH 

SKRQH GRHVQ'W QHHG WR EH VHLzHG EDVHG RQ SUREDEOH FDXVH.  ,W 

GRHVQ'W QHHG WR EH VHLzHG EDVHG RQ DQyWKLQJ EHFDXVH WKH 

)RXUWK APHQGHPHQW GRHVQ'W DSSOy WR VHLzXUHV RXWVLGH WKH 

8QLWHG 6WDWHV IRU QRQ-8.6. SHUVRQV.
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1Rw, DW WKDW WLPH LW'V VHLzHG, WKHUH LV QR )RXUWK 

APHQGHPHQW LPSOLFDWLRQV.  HH LV LQ 6RXWK AIULFD IRU IRXU 

yHDUV.  HH LV HxWUDGLWHG.  :KHQ KH LV HxWUDGLWHG KHUH, WKH 

*RYHUQPHQW VWLOO GRHVQ'W KDYH WKH SKRQH.  HH'V HxWUDGLWHG 

KHUH, , WKLQN, RQ -XOy 14WK.  2Q -XOy 20WK, 6RXWK AIULFDQ 

DXWKRULWLHV JLYH WKH SKRQH WR WKH )B,.  7KH SKRQH LV WKHQ 

IORwQ KHUH, PDLOHG WR 6SHFLDO AJHQW AGHGLUDQ, yRX NQRw, 

WKHUH'V VRPH GLVSXWH RQ WKH QXPEHUV, , GRQ'W WKLQN LW 

XOWLPDWHOy PDWWHUV.  :H JHW WKH SKRQH 35 GDyV EHIRUH WKH 

wDUUDQW, WKHy VDy 42.  ,W'V DOO RYHU WKH 30 LQ SPiWh -- 

7H( C2857:  5LJKW. 

05. 6,(*(/:  -- EXW , MXVW wDQW WR HxSODLQ WKH 

GLIIHUHQFH LQ WKH QXPEHUV.  

BXW wKHQ wH JHW WKDW SKRQH, LW FRPHV RYHU 

VHSDUDWHOy RI:  HHUH LV WKLV SKRQH.  ,W'V QRW VRPHWKLQJ WKDW 

wH KDG VHLzHG.  ,W'V JLYHQ WR XV Ey D IRUHLJQ FRXQWUy.

AW WKDW SRLQW, WKH GHFLVLRQ LV PDGH, LI wH DUH 

JRLQJ WR VHHN D wDUUDQW IRU WKLV, wH QHHG WR LQYHVWLJDWH 

wKDW LV WKH XVH RI 0U. CKDQJ'V SKRQH.  :H KDG QHYHU KDG KLV 

SKRQH EHIRUH.  ,W wDV, XQWLO TXLWH UHFHQWOy, XQFOHDU LI wH 

wRXOG HYHU JHW 0U. CKDQJ, EHFDXVH DV YRXU HRQRU NQRwV, WKHUH 

wDV WKH ORQJ, GUDwQ-RXW ILJKW EHWwHHQ XV DQG 0RzDPELTXH.  

AQG VR 6SHFLDO AJHQW AGHGLUDQ VHWV WR wRUN, KH 

UHYLHwV WKH FDVH ILOH, KH IOLHV WR /RQGRQ.  7KH DUJXPHQW 

WKDW VRPHRQH HOVH LQ /RQGRQ FRXOG KDYH GRQH WKLV LQWHUYLHw 
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IRU KLP, GRHVQ'W UHDOOy ILW wLWK WKH SUDFWLFDOLWLHV RI KRw 

WKHVH FDVHV wRUN.  YRX wDQW WKH SHUVRQ GRLQJ WKH 

LQYHVWLJDWLRQ WR EH VRPHRQH wKR LV IDPLOLDU wLWK WKH FDVH.  

HH IOLHV WR /RQGRQ, KH JDWKHUV HYLGHQFH, KH FRPHV EDFN, DQG 

wH VXEPLW D wDUUDQW WR -XGJH 5HyHV.  

AOO RI WKH IDFWV DERXW WKH GHODy, DERXW wKHQ WKH 

SKRQH wDV VHLzHG, DERXW wKHQ wH -- WKH *RYHUQPHQW UHFHLYHG 

WKH SKRQH LV SUHVHQWHG WR -XGJH 5HyHV DQG -XGJH 5HyHV VLJQV 

WKH wDUUDQW.  

6R QRw, OHW PH wDON EDFN WKURXJK wKy DOO WKRVH 

IDFWV, , WKLQN, DUH UHOHYDQW.

,Q WHUPV RI GRHV SPiWh DSSOy, wH VXEPLW WKDW SPiWh 

MXVW GRHVQ'W DSSOy WR WKHVH IDFWV DW DOO EHFDXVH WKLV SKRQH 

wDVQ'W VHLzHG, XQGHU WKH HxFHSWLRQ WKDW SPiWh wDV 

DGGUHVVLQJ, RI WHPSRUDUy VHLzXUHV MXVWLILHG Ey WKH IDFW WKDW 

yRX DUH JRLQJ WR EH VHHNLQJ D wDUUDQW.  7KDW wDVQ'W wKy WKLV 

SKRQH wDV VHLzHG, WKDW wDVQ'W wKDW MXVWLILHG LW XQGHU WKH 

)RXUWK APHQGHPHQW.  :KDW MXVWLILHV LW XQGHU WKH )RXUWK 

APHQGHPHQW LV WKDW WKH )RXUWK APHQGPHQW GLGQ'W DSSOy WR 

VHLzXUH DW DOO.

6R JLYHQ WKDW WKLV LV DQ HQWLUHOy GLIIHUHQW 

VLWXDWLRQ, SPiWh, wH VXEPLW, MXVW GRHVQ'W DSSOy.  

AQG , WKLQN LW'V DOVR LPSRUWDQW, YRXU HRQRU, DQG , 

DP JRLQJ WR DGGUHVV WKH -- 

7H( C2857:  YRX GRQ'W WKLQN WKDW WKH ORRNLQJ DW 
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WKH RYHUDOO FLUFXPVWDQFHV RI WKH VHLzXUH wKLFK WRRN SODFH 

DQG WKH KDQGRII WR WKH )B, Ey 6RXWK AIULFDQ DXWKRULWLHV, 

WKDW WKDW wRXOGQ'W EH FRQVLGHUHG D WULJJHU RU FRQVLGHUDWLRQ 

RI WKH IDFWRUV XQGHU SPiWh?  

05. 6,(*(/:  1R, YRXU HRQRU.  

AQG, DJDLQ -- 

7H( C2857:  YRX FDQ EH KRSHIXO DERXW WKDW?  

05. 6,(*(/:  HP?  

7H( C2857:  YRX FDQ EH KRSHIXO, EXW , GRQ'W NQRw 

WKDW yRX FDQ EH FHUWDLQ. 

05. 6,(*(/:  :HOO, ORRN, WKLV LV RXU SRVLWLRQ DQG 

, KDYH HxSODLQHG wKy LW'V RXU SRVLWLRQ. 

7H( C2857:  5LJKW. 

05. 6,(*(/:  BXW -- EXW, , PHDQ, OHW PH DQVwHU 

WKDW TXHVWLRQ DQG WKHQ , wDQW WR HxSODLQ DQ DGGLWLRQDO LVVXH 

DQG WKHQ JHW WR WKH IDFWRUV RI SPiWh. 

7H( C2857:  *R DKHDG. 

05. 6,(*(/:  BXW WR WKDW TXHVWLRQ, SPiWh -- SPiWh 

GRHVQ'W VDy WKDW JHWWLQJ D wDUUDQW WRR ODWH LV 

XQFRQVWLWXWLRQDO.  SPiWh VDyV WKDW WKH VHLzXUH LV 

XQFRQVWLWXWLRQDO.  AQG HYHQ LI LW wDV UHDVRQDEOH DW WKH 

EHJLQQLQJ, EHFDXVH yRX wHUH JRLQJ WR JHW D wDUUDQW, LI yRX 

GHODy LW WRR ORQJ, DW D FHUWDLQ SRLQW, WKH IDFW WKDW yRX 

KDYH VWLOO KHOG RQ WR WKLV SHUVRQ'V SKRQH LQVWHDG RI MXVW 

JLYHQ LW EDFN WR KLP DQG KH LV RXW OLYLQJ KLV OLIH wLWK KLV 

Borges Nhamirre
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SURSHUWy WDNHQ Ey WKH *RYHUQPHQW, WKDW WKDW EHFRPHV 

XQUHDVRQDEOH.

1Rw, D PDQ LQ WKH FLUFXPVWDQFH KHUH, wKHUH VRPHRQH 

LV DUUHVWHG LQ 6RXWK AIULFD, WKHUH LV QR )RXUWK APHQGHPHQW 

LPSOLFDWLRQ.  HH LV LQ FXVWRGy LQ 6RXWK AIULFD.  HH'V IORwQ 

WR WKH 8QLWHG 6WDWHV, DQG KLV SURSHUWy LV WUDQVIHUUHG IURP 

6RXWK AIULFD WR WKH 8QLWHG 6WDWHV.  6LQFH KH LV VWLOO LQ 

MDLO LQ WKH 8QLWHG 6WDWHV, WKH )B, MXVW SXWV DOO KLV 

SURSHUWy -- KLV wDOOHW, KLV VKRHV, KLV EHOW, KLV SKRQH -- LQ 

DQ HYLGHQFH ORFNHU.

6HFRQG CLUFXLW ODw DOUHDGy VDyV LI WKDW SURSHUWy 

VWDyV LQ DQ HYLGHQFH ORFNHU IRU WKUHH yHDUV, LW GRHVQ'W 

EHFRPH XQUHDVRQDEOH MXVW EHFDXVH WKH *RYHUQPHQW KDV UHWDLQHG 

LW.  6R DW QR SRLQW GRHV WKDW VHLzXUH EHFRPH XQUHDVRQDEOH.  

AQG WKDW'V HxDFWOy wKDW SPiWh wDV DGGUHVVLQJ.  ,I yRX VHLzH 

D SKRQH wLWK WKH SXUSRVH RI VHDUFKLQJ LW, WKHQ LI yRX GRQ'W 

DFWXDOOy VHDUFK LW, yRX GRQ'W JHW WKH wDUUDQW, WKDW VHLzXUH 

EHFRPHV XQUHDVRQDEOH.  BXW LI yRX KDYH D SKRQH IRU DQRWKHU 

UHDVRQ, EHFDXVH RI DQ DUUHVW, EHFDXVH LW wDV JLYHQ WR yRX Ey 

DQRWKHU ODw HQIRUFHPHQW DJHQFy, WKH IDFW WKDW wH KROG LW 

XQWLO KH LV UHOHDVHG GRHV QRW EHFRPH XQUHDVRQDEOH.  AQG 

WKDW'V 6HFRQG CLUFXLW FDVHODw WKDW SRVWGDWHV SPiWh WKDW wH 

FLWH LQ RXU EULHI.

6R WKDW'V wKy wH VXEPLW WKDW SPiWh GRHVQ'W DSSOy.

BXW XOWLPDWHOy, YRXU HRQRU GRHVQ'W HYHQ KDYH WR 
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GHFLGH WKDW, RQH, EHFDXVH DV wH wLOO HxSODLQ XQGHU WKH SPiWh 

IDFWRUV, wH WKLQN wH DUH ILQH, EXW DOVR XQGHU WKH JRRG IDLWK 

HxFHSWLRQ.

SPiWh, LWVHOI, GLGQ'W VXSSUHVV WKH SKRQH.  SPiWh 

VDLG WKDW WKH ODw LQ WKLV DUHD KDVQ'W EHHQ HQWLUHOy FOHDU.  

7KHUH LV QR HYLGHQFH WKDW WKH *RYHUQPHQW DFWHG LQ EDG IDLWK 

RU DFWHG UHFNOHVVOy.  AQG WKH IDFW WKDW KHUH WKHy JRW LW 

wURQJ, LV QRW HQRXJK WR VXSSUHVV. 

7H( C2857:  :H KDYHQ'W GLVFXVVHG WKH JRRG IDLWK 

HxFHSWLRQ.  :H wLOO JHW WR WKDW ODWHU RQ.  

*R DKHDG.  

05. 6,(*(/:  BXW KHUH, HYHQ LI YRXU HRQRU 

GLVDJUHHV, WKHUH LV QR FDVH WKDW -- wLWK FLUFXPVWDQFHV OLNH 

WKLV wKHUH D CRXUW KDV VDLG SPiWh DSSOLHV.  8VXDOOy WR ILQG 

VXSSUHVVLRQ, yRX QHHG WR ILQG D YLRODWLRQ RI FOHDUOy 

HVWDEOLVKHG ODw.  COHDUOy HVWDEOLVKHG ODw XVXDOOy QHHGV WR 

EH FOHDUOy HVWDEOLVKHG Ey WKH 6XSUHPH CRXUW RU WKH 6HFRQG 

CLUFXLW.  7KHUH LV QRWKLQJ IURP WKH 6XSUHPH CRXUW RU WKH 

6HFRQG CLUFXLW WKDW LV OLNH WKHVH IDFWV.  7KH IDFWV RI SPiWh 

DUH LQFUHGLEOy GLIIHUHQW.  7KH SHUVRQ wDVQ'W LQFDUFHUDWHG.  

7KHUH wDV QR LQWHUSODy RI WKH SKRQH EHLQJ VHLzHG DEURDG 

SURYLGHG Ey D IRUHLJQ ODw HQIRUFHPHQW DJHQFy.

6R WKHUH LVQ'W D FDVH WKDW wRXOG JRYHUQ WKLV WKDW 

LW wRXOG EH DSSURSULDWH WR VDy WKDW WKH *RYHUQPHQW DFWHG -- 

WKDW WKH DJHQW DFWHG LQ EDG IDLWK RU UHFNOHVVOy EHFDXVH 
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WKHUH wDVQ'W D IDFW WKDW DSSOLHG.  AQG HYHQ LI YRXU HRQRU 

VDyV, , ILQG WKDW XQGHU WKHVH FRQWHxWV SPiWh GRHV DSSOy WR 

WKLV, WKHUH wDVQ'W D FDVH WKDW KDG GRQH WKDW.  AQG wH'YH 

ORRNHG, , DVVXPH WKH GHIHQVH KDV ORRNHG.  , KDYH QRW VHHQ 

DQG WKHy KDYH QRW FLWHG DQy FDVH WKDW LV OLNH WKLV FDVH 

wKHUH SPiWh wDV IRXQG WR DSSOy. 

7H( C2857:  :HOO, wKDW DERXW WKH DUJXPHQW WKDW 

WKLV LV D FHOO SKRQH WKDW wDV PDQXIDFWXUHG RU VROG EHJLQQLQJ 

LQ 2018 DQG WKDW WKH HYHQWV WKDW DUH DOOHJHG LQYROYLQJ 

LOOHJDO DFWLYLWy RQ WKH SDUW RI D SODLQWLII RFFXUUHG EDFN LQ 

2013, 2014, DQG yRX VKRXOG KDYH NQRwQ, DQG WKLV wDV D 

SHUVRQDO FHOO SKRQH, DQG WKDW yRX VKRXOG KDYH SKRQH WKDW 

WKHUH LV QR OLNHOLKRRG WKDW DQyWKLQJ RQ WKDW SKRQH wRXOG 

UHODWH WR WKRVH HYHQWV EDFN ILYH yHDUV SUHYLRXV?  

05. 6,(*(/:  6XUH.  

6R -- 

7H( C2857:  6R VWDUWLQJ RXW, yRX NQRw, yRX DUH 

ORRNLQJ DW D FHOO SKRQH WKDW KDV D VHULDO QXPEHU.  7KDW 

VHULDO QXPEHU UHODWHV WR VDOH LQ 2018 RU WKHUHDIWHU.  AQG 

wKDW yRX DUH LQYHVWLJDWLQJ WRRN SODFH, EDVHG RQ yRXU 

FRRSHUDWLQJ wLWQHVVHV RU RWKHU wLWQHVVHV, ILYH yHDUV 

HDUOLHU, wKy wRXOG yRX HYHQ ERWKHU?  AQG wKDW LV WKH 

MXVWLILFDWLRQ IRU HYHQ VHHNLQJ D VHDUFK wDUUDQW?  

05. 6,(*(/:  6XUH.  

:HOO WKH ILUVW WKLQJ , wRXOG VDy DERXW WKDW LV 
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WKDW WKDW'V VHSDUDWH IURP WKH SPiWh DQDOyVLV.  7KDW'V 

JHWWLQJ LQWR SUREDEOH FDXVH. 

7H( C2857:  , XQGHUVWDQG, EXW , DP JHWWLQJ EDFN WR 

WKDW TXHVWLRQ, wKLFK LVQ'W SDUW RI WKH SPiWh DQDOyVLV.  :H 

FDQ JHW EDFN SPiWh LQ D PRPHQW.

05. 6,(*(/:  , WKLQN WKHUH'V WwR WKLQJV.  2QH -- , 

PHDQ, FDQGLGOy, XQWLO WKH GHIHQVH ILOHG WKHLU PRWLRQ, , 

GLGQ'W NQRw wKHQ WKLV SKRQH KDG EHHQ PDQXIDFWXUHG.  7KHUH LV 

QR FDVH WKDW VDyV WKDW WKH *RYHUQPHQW KDV D GXWy WR ILQG RXW 

wKHQ D SKRQH wDV PDQXIDFWXUHG.  7KHy FLWH VRPH wHEVLWH WKDW 

DSSHDUV WR EH D -- D SXEOLF GDWDEDVH RI wKHQ SDUWLFXODU 

SKRQHV wHUH PDQXIDFWXUHG, EXW WKHUH'V QR FDVH WKDW VXJJHVWV 

WKDW VXFK GXWy HxLVWV.  AQG HYHQ LI VXFK D GXWy HxLVWV, DQG 

WKH *RYHUQPHQW IDLOHG WR GR LW KHUH, yRX NQRw, DW PRVW, WKDW 

wRXOG DULVH WR QHJOLJHQFH.  AQG WKH ODw LQ WHUPV RI 

LQIRUPDWLRQ QRW SURYLGHG LQ D VHDUFK wDUUDQW LV WKDW D 

QHJOLJHQW IDLOXUH WR LQFOXGH LQIRUPDWLRQ LV QRW VXIILFLHQW 

WR DIIHFW SUREDEOH FDXVH RU WR UDLVH FrDnks.  YRX QHHG DQ 

LQWHQWLRQDO PLVUHSUHVHQWDWLRQ RU DQ LQWHQWLRQDO RU UHFNOHVV 

RPLVVLRQ.   

6R KHUH, WKHy GRQ'W FLWH DQyWKLQJ WKDW wRXOG 

VXJJHVW WKDW WKH *RYHUQPHQW DFWHG LQWHQWLRQDOOy RU 

UHFNOHVVOy Ey QRW LQFOXGLQJ WKDW LQIRUPDWLRQ, EXW WKHy DOVR 

FLWH QR LQIRUPDWLRQ WKDW WKH *RYHUQPHQW wDV HYHQ DwDUH RI.  

BXW -- EXW -- EXW OHW'V VDy WKH *RYHUQPHQW wDV 
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DwDUH RI WKDW LQIRUPDWLRQ.  7KLV SKRQH, WKHy FDQ FRUUHFW PH, 

, WKLQN, wDV PDQXIDFWXUHG LQ VSULQJ RI 2014.  :HOO, LQ 

VSULQJ RI 2014, WKLV FRQVSLUDFy wDV VWLOO RQJRLQJ.  

0U. CKDQJ wDV VWLOO WKH PLQLVWHU RI ILQDQFH.  6RPH RI WKH 

ERQGV WKDW KH VLJQHG -- VRPH RI WKH JXDUDQWHHV WKDW KH 

VLJQHG FDPH DIWHU VSULQJ RI 2014.  AQG WKH HYLGHQFH WKDW wH 

DUH VHHNLQJ KHUH LV -- LV QRW MXVW GLG KH VLJQ WKH JXDUDQWy, 

, PHDQ, FDQGLGOy, wH NQRw KH VLJQHG WKH JXDUDQWy, LW'V 

VLJQHG, EXW LW'V DERXW WKH SDyPHQWV DQG DERXW wKDW KDSSHQHG 

wLWK WKH PRQHy.  AQG WKH GHIHQVH WDONV DERXW LQIRUPDWLRQ 

WKDW wDV GLVFRYHUHG DIWHU WKH wDUUDQW WKDW LV WKHUHIRUH 

UHDOOy LUUHOHYDQW WR WKH wDUUDQW DERXW wKR FRQWUROOHG WKH 

EDQN DFFRXQWV DQG wKDW wDV WKH IORw RI PRQHy DV LW PDGH LWV 

wDy WR 0U. CKDQJ.

:HOO, WKDW'V DOO LQIRUPDWLRQ WKDW HYHQ DIWHU LW'V 

SDLG, WKHUH'V SUREDEOH FDXVH WR EHOLHYH WKDW wLOO EH RQ WKH 

SKRQH.  ,I WKH PRQHy JRHV IURP EDQN A WR EDQN B WR EDQN C, 

HYLGHQFH RQ 0U. CKDQJ'V SKRQH VKRwLQJ WKDW KH KDV D 

UHODWLRQVKLS wLWK EDQN A RU EDQN B RU EDQN C LV DOO JRLQJ WR 

EH HYLGHQFH RI WKH FULPH.  ,I LW'V JRLQJ WR RWKHU SHRSOH -- 

WKH GHIHQVH QRWHV WKDW WKHUH LV D WKLUG-SDUWy WKDW WKLV 

PRQHy LV URXWHG WKURXJK, HYLGHQFH WKDW 0U. CKDQJ KDV D 

UHODWLRQVKLS wLWK WKDW WKLUG-SDUWy, wKLFK LV OLNHOy WR EH 

IRXQG RQ WKH SKRQH HYHQ DIWHU WKLV, LV LPSRUWDQW HYLGHQFH RI 

WKH FULPH DQG -- DQG WKDW'V QRW WKHRUHWLFDO; WKDW'V -- 
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WKDW'V WUXH.  2Q WKLV SKRQH, VDYHG LQ KLV FRQWDFWV, LV 

PXOWLSOH FRQWDFWV IRU WKDW WKLUG-SDUWy IRU wKRP WKLV PRQHy 

WUDYHOHG WKURXJK.  

6R IRU WKH LGHD WKDW D ORW RI WKH VFKHPH KDSSHQHG 

EHIRUH WKH VSULQJ RI 2014, HYHQ LI WKDW wHUH NQRwQ WR WKH 

*RYHUQPHQW, WKDW GRHVQ'W UHDOOy XQGHUPLQH SUREDEOH FDXVH.  

AQG YRXU HRQRU, DQG WKDW'V QRW wLWKRXW HYHQ VDyLQJ 

DERXW WKH SRLQW yRX UDLVHG DERXW KRw GDWD EHWwHHQ SKRQHV FDQ 

EH EDFNHG XS.  AQG GHIHQVH FRXQVHO LV FRUUHFW, WKHUH LVQ'W 

DQ HxSOLFLW DOOHJDWLRQ, GDWD EHWwHHQ SKRQHV FDQ EH EDFNHG 

XS, EXW SUREDEOH FDXVH, DV WKH 6XSUHPH CRXUW KDV VDLG DJDLQ 

DQG DJDLQ, LV D FRPPRQ VHQVH -- LV D FRPPRQ VHQVH DQDOyVLV.  

YRXU HRQRU NQRwV, , NQRw, -XGJH 5HyHV NQHw, AJHQW AGHGLUDQ 

NQRwV, DQyRQH wKR'V KDG D SKRQH LQ WKH ODVW 15 yHDUV, NQRwV 

WKDW yRX FDQ EDFN XS GDWD EHWwHHQ SKRQHV DQG WKDW PRVW 

SHRSOH GR wKHQ WKHy JHW QHw SKRQHV.  6R WKH IDFW WKDW WKHUH 

LVQ'W DQ HxSOLFLW DOOHJDWLRQ RQ LW, LW LV QRW WKH ODw WKDW D 

FRPPRQ VHQVH LQIHUHQFH -- WKH DJHQW KDV WR VSHOO RXW HYHUy 

FRPPRQ VHQVH LQIHUHQFH LQ WKH DIILGDYLW.  7KH -- LQ PDNLQJ 

WKH SUREDEOH FDXVH GHWHUPLQDWLRQ, WKH 0DJLVWUDWH -XGJH LV 

HQWLWOHG WR UHOy RQ SUREDEOH FDXVH, FRPPRQ VHQVH -- 

7H( C2857:  :RXOG , QHHG D FrDnks KHDULQJ WR 

DVFHUWDLQ WKDW IRU WKH UHFRUG?  

05. 6,(*(/:  1R, YRXU HRQRU.  

,Q RUGHU WR KDYH D FrDnks KHDULQJ, WKHUH QHHGV WR 
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EH D VWURQJ SUHOLPLQDUy VKRwLQJ WKDW WKH *RYHUQPHQW, WKDW 

WKH DJHQW, DFWHG UHFNOHVVOy RU LQWHQWLRQDOOy LQ OHDYLQJ 

LQIRUPDWLRQ RXW.  7KHy KDYH PDGH QR VKRwLQJ WKDW WKDW 

LQIRUPDWLRQ wDV LQ DQy wDy NQRwQ WR 6SHFLDO AGHGLUDQ RU WKDW 

LW wDV UHFNOHVV RU LQWHQWLRQDO IRU KLP WR QRW NQRw WKDW 

LQIRUPDWLRQ.  6R WKHy KDYHQ'W PDGH WKDW VKRwLQJ DW DOO DQG 

LW wRXOG EH, XQGHU WKH ODw, LQDSSURSULDWH WR KDYH D FrDnks 

KHDULQJ. 

7H( C2857:  6R JHW EDFN WR WKH IDFWRUV. 

05. 6,(*(/:  BXW -- DQG IRU SPiWh, MXVW WKH ODVW 

WKLQJ , wDQW WR VDy RQ WKH JRRG IDLWK.  ,Q DGGLWLRQ WR WKH 

IDFW WKDW WKHUH wDV QR ODw WKDW wRXOG KDYH FOHDUOy DOHUWHG 

6SHFLDO AJHQW AGHGLUDQ WKDW SPiWh DSSOLHG WR WKHVH IDFWRUV, 

WKH 6HFRQG CLUFXLW KDV DOVR PDGH FOHDU HxDFWOy wKDW WKH 

*RYHUQPHQW LV VXSSRVHG WR GR wKHQ WKH ODw LV QRW HQWLUHOy 

FOHDU.  7KHy DUH VXSSRVHG WR SUHVHQW WKH IDFWV WR D 

0DJLVWUDWH -XGJH, DQG OHW WKH 0DJLVWUDWH -XGJH GHFLGH.  7KH 

6HFRQG CLUFXLW LQ BDnk, LQ GDniDs, *-A-1-,-A-6, HxSOLFLWOy 

VDLG WKDW wKHUH WKHUH LV VRPH GRXEW LQ WKH ODw, EXW WKH 

*RYHUQPHQW SUHVHQWV WKH UHOHYDQW IDFWV WR WKH 0DJLVWUDWH 

-XGJH DQG WKH 0DJLVWUDWH -XGJH LVVXHV WKH wDUUDQW, WKDW LV 

JRRG IDLWK.  :H DUH DOORwHG WR UHOy RQ -XGJH 5HyHV'V 

GHWHUPLQDWLRQ WKDW NQRwLQJ HxDFWOy wKDW WKLV GHODy wDV DQG 

LVVXLQJ WKH wDUUDQW.  

AQG WKH GHIHQVH VDyV, wHOO, wH GLGQ'W DOHUW -XGJH 
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5HyHV WR SPiWh, wH GLGQ'W LQFOXGH VRPH NLQG RI OHJDO 

EULHILQJ, EXW AJHQW AGHGLUDQ LV QRW DQ DWWRUQHy, WKHUH DUH 

FDVHV VDyLQJ LW'V QRW DSSURSULDWH IRU D wDUUDQW DIILGDYLW WR 

LQFOXGH D OHJDO EULHILQJ WR WKH 0DJLVWUDWH -XGJH EHFDXVH 

WKDW'V QRW LQ WKH NQRwOHGJH RI WKH DIILDQW.  AQG -XGJH 5HyHV 

LV wHOO DwDUH RI SPiWh, KH'V FLWHG LW LQ RWKHU GHFLVLRQV.  

7KLV LV DQ LVVXH WKDW PDJLVWUDWHV LQ RXU FRXUW GHDO wLWK 

FRQVWDQWOy.  , KDYH KDG wDUUDQWV GHQLHG wKHUH WKH MXGJH 

IRXQG WKDW SPiWh wDV QRW -- WKDW SPiWh wDV YLRODWHG.  

HHUH, -XGJH 5HyHV, KH KDG DOO WKH IDFWV, QRWKLQJ 

UHOHYDQW WR SPiWh wDV QRW GLVFORVHG DQG -XGJH 5HyHV LVVXHG 

WKH wDUUDQW.  AQG XQGHU WKRVH IDFWV, wKHUH , wRXOG VDy DW 

OHDVW WKHUH'V D YHUy VWURQJ, yRX NQRw, SODXVLEOH DUJXPHQW 

WKDW SPiWh GRHVQ'W DSSOy DW DOO DQG wKHUH -XGJH 5HyHV, IDFHG 

wLWK WKHVH IDFWV, LVVXHG WKH wDUUDQW, LW wRXOG EH 

LQDSSURSULDWH WR VXSSUHVV XQGHU WKH JRRG IDLWK GRFWULQH DQG 

FDQGLGOy HxDFWOy DV LW wDV LQ SPiWh, wKHUH WKHy GLG QRW 

VXSSUHVV.  

1Rw, OHW'V VDy yRX GLVDJUHH wLWK DOO RI WKDW DQG 

OHW'V VDy yRX VDy, QR, SPiWh GRHV DSSOy DQG wH DUH QRW JRLQJ 

WR UHDFK WKH JRRG IDLWK HxFHSWLRQ.  

6R wKDW DUH WKH IDFWRUV LQ SPiWh?  7KH ILUVW 

IDFWRU LV WKH GHODy.  :H VDy WKDW, yRX NQRw, DW PRVW, 

WKHUH'V 35 GDyV RI GHODy. 

7H( C2857:  /HW'V DVVXPH GHODy LV PRUH WKDQ 
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30 GDyV DQG, SUHVXPSWLYHOy, WKDW IDFWRU wRXOG DUJXH IRU 

VXSSUHVVLRQ, WDNLQJ LQWR DFFRXQW WKH RWKHU WKUHH IDFWRUV.  

6R OHW'V PRYH RQ WR WKH RWKHU IDFWRUV. 

05. 6,(*(/:  6R OHW'V GR WKDW.

6R WKH VHFRQG IDFWRU LV WKH LPSRUWDQFH RI WKH 

GHYLFH WR WKH GHIHQGDQW.  

1Rw, LQ SPiWh, wKHUH LW wDV D WDEOHW, D SHUVRQDO 

WDEOHW, DQG wKHUH KH wDVQ'W LQ MDLO, WKH 6HFRQG CLUFXLW, , 

EHOLHYH, VDLG WKDW WKDW IDFWRU wHLJKHG DJDLQVW SPiWh.  AQG 

WKH UHDVRQ WKDW WKDW IDFWRU wHLJKHG DJDLQVW SPiWh wDV 

WwRIROG -- wHOO, WKUHHIROG:  2QH, KH KDG DFFHVV WR RWKHU 

GHYLFHV, WKDW GRHVQ'W DSSOy KHUH; WwR, KH GLGQ'W UHTXHVW WKH 

WDEOHW EDFN; DQG, WKUHH, KH KDGQ'W SURYLGHG DSSURSULDWH RU 

UHDOOy GHWDLOHG WHVWLPRQy DERXW wKy WKLV WDEOHW wDV 

LPSRUWDQW WR KLP.

1Rw, KHUH, WKH GHIHQVH, DOWKRXJK WKHy GUHVV LW XS 

LQ D ORW RI VRUW RI DFFXVDWRUy ODQJXDJH, WKHUH'V QR GLVSXWH 

WKDW WKH GHIHQVH GLG QRW UHTXHVW WKH SKRQH EDFN XQWLO DIWHU 

WKH wDUUDQW wDV LVVXHG.  AQG 0V. 6RODQR VDLG VRPHWKLQJ WKDW 

wDVQ'W LQ WKH EULHILQJ, EXW , GRQ'W XQGHUVWDQG KRw LW KHOSV 

WKH GHIHQGDQW'V FDVH.  6KH VDLG WKDW RQ -XOy 13WK wKHQ KH 

wDV HxWUDGLWHG KHUH, KLV SHUVRQDO HIIHFWV wHUH WXUQHG RYHU 

WR WKH GHIHQVH.  1Rw, DW WKDW WLPH WKH *RYHUQPHQW GLGQ'W 

HYHQ KDYH WKH SKRQH, VR wH FRXOGQ'W KDYH WXUQHG LW RYHU.  :H 

GLGQ'W JHW LW XQWLO D wHHN ODWHU.  BXW 0U. CKDQJ NQRwV WKDW 
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KH KDG D SKRQH.  HH NQRwV WKDW WKDW SKRQH wDV WDNHQ LQ 6RXWK 

AIULFD.  AQG WKHQ KH NQRwV WKDW KLV RWKHU SURSHUWy KDV EHHQ 

JLYHQ EDFN.

7KH DUJXPHQW WKDW KH GLGQ'W NQRw WKDW KLV SKRQH 

KDG EHHQ VHLzHG DQG WKDW KH GLGQ'W NQRw WR DVN IRU LW EDFN, 

LW -- FDQGLGOy, LW GRHVQ'W PDNH D ORW RI VHQVH WR PH.  

AQG -- DQG FRXUWV KDYH UHSHDWHGOy KHOG WKDW wKHUH D 

GHIHQGDQW GRHV QRW DVN IRU WKH SKRQH EDFN, WKDW wHLJKV 

DJDLQVW WKHP LQ WKH SPiWh DQDOyVLV.  7KDW'V wKDW WKH CRXUW 

VDLG LQ SPiWh.  7KDW'V wKDW YRXU HRQRU VDLG LQ -- , KRSH , 

SURQRXQFH LW ULJKW -- WKH DDskDl FDVH, '-A-6-.-A-/.  

7H( C2857:  DDskDl.

05. 6,(*(/:  DDskDl.

7H( C2857:  DDskDl.

05. 6,(*(/:  YRXU HRQRU VDLG WKDW, wKHUH HYHQ WKH 

GHIHQVH VDLG, yRX NQRw, LW'V QRW UHDOOy IDLU WR wHLJK WKLV 

DJDLQVW XV.  YRXU HRQRU VDLG FRXUWV GR LW DOO WKH WLPH DQG 

LW wHLJKV DJDLQVW yRX.  

AQG KHUH, LQ WHUPV RI WKH WHVWLPRQy DERXW WKH XVH 

DQG VLJQLILFDQFH RI WKH SKRQH, wKHQ WKHy ILOHG WKLV PRWLRQ 

DQG, DV YRXU HRQRU NQRwV, WKHy ILOHG WKLV PRWLRQ WwLFH, 

EHFDXVH LW wDV RULJLQDOOy VWULFNHQ IURP WKH UHFRUG, WKHy 

LQFOXGHG QR WHVWLPRQy IURP 0U. CKDQJ DERXW WKH LPSRUWDQFH RI 

WKLV SKRQH.  7KH ILUVW WLPH WKHy LQFOXGHG DQyWKLQJ wDV RQ 

WKHLU -- RQ WKHLU VHFRQG UHSOy, WKHy LQFOXGHG DQ DIILGDYLW 
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wKHUH KH VDLG wKDWHYHU Py ODwyHU VDLG LQ WKH EULHI, WKDW'V 

WUXH.  BXW wKDW WKHy VDy LQ WKH EULHI LV, WKLV wDV Py 

SHUVRQDO SKRQH, LI KDV SKRWRV, LW UHODWHV WR Py IDPLOy.  AQG 

DOPRVW LGHQWLFDO NLQG RI WHVWLPRQy LQ RWKHU FDVHV KDV EHHQ 

IRXQG QRW UHDOOy VXIILFLHQW.  

,Q WKH WDWson FDVH, :-A-7-6-2-1, EHIRUH -XGJH 

.RPLWHH, WKH GHIHQVH VXEPLWWHG DQ DIILGDYLW VDyLQJ WKLV KDV, 

yRX NQRw, LQIRUPDWLRQ DERXW Py VLFN IDWKHU, WKLV KDV 

LQIRUPDWLRQ DERXW IDPLOy PHPEHUV wKR SDVVHG DwDy, WKLV KDV 

SKRWRJUDSKV.  -XGJH .RPLWHH VDLG WKDW'V -- WKDW'V QRW UHDOOy 

D ORW RI LQIRUPDWLRQ DERXW wKDW LV LPSRUWDQW DQG SHUVRQDO RQ 

WKLV SKRQH.   

6R XQGHU DQy RI -- XQGHU WKRVH IDFWRUV, WKHUH 

UHDOOy KDVQ'W EHHQ D VKRwLQJ RI wKy WKLV SKRQH LV LPSRUWDQW 

WR 0U. CKDQJ DQG WKDW'V EHIRUH JHWWLQJ WR UHDOOy WKH 

HOHSKDQW LQ WKH URRP WKDW KH LV LQ MDLO.  AQG FRXUWV, , 

WKLQN FRXUWV DJDLQ DQG DJDLQ KDYH VDLG WKDW wKHQ yRX DUH LQ 

MDLO, D SKRQH LV QRW LPSRUWDQW WR yRX.  YRX FDQ'W KDYH D 

SKRQH.  AQG WKDW WKDW LQWHUHVW LV GLPLQLVKHG EDVLFDOOy WR 

zHUR.  

6R WKH VHFRQG IDFWRU wH VXEPLW, MXVW DV LQ SPiWh 

DQG MXVW DV LQ RWKHU FDVHV, 'LVWULFW CRXUW FDVHV WKDW KDYH 

DGGUHVVHG WKLV, WKH VHFRQG IDFWRU wHLJKV LQ IDYRU RI WKH 

*RYHUQPHQW.  

1Rw, WKH WKLUG IDFWRU, WKH SRVVHVVRUy LQWHUHVW 

Borges Nhamirre
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0U. CKDQJ KDV RQ WKH SKRQH.  

,Q SPiWh, WKH CRXUW VDLG WKDW wKHUH WKHUH LV 

SUREDEOH FDXVH WR VHLzH WKH SKRQH, WKDW SRVVHVVRUy LQWHUHVW 

FDQ EH UHGXFHG.  2WKHU 'LVWULFW CRXUW FDVHV KDYH JLYHQ RWKHU 

IDFWRUV WKDW FDQ UHGXFH WKH LQWHUHVW, WKH SURSHUWy LQWHUHVW 

LQ WKH SKRQH.  )RU HxDPSOH, -XGJH 0DWVXPRWR LQ WKH CorbHWW 

FDVH, C-2-5-B-(-7-7, VDLG WKDW LI WKH SKRQH LV VHLzHG, 

LQFLGHQW WR DUUHVW, WKDW wHLJKV DJDLQVW WKH GHIHQGDQW.  AQG 

WKHUH DUH DOVR FDVHV, VHYHUDO RI wKLFK wH FLWH LQ RXU EULHI, 

RQ SDJHV 7 WKURXJK 8, WKDW KROG WKDW WKH IDFW WKDW D 

GHIHQGDQW LV LQ MDLO VWURQJOy GLPLQLVKHV WKHLU SURSHUWy 

LQWHUHVW LQ WKH SKRQH EHFDXVH, DJDLQ, KH FDQ'W SRVVHVV WKDW 

SKRQH.  HH KDVQ'W EHHQ DEOH WR SRVVHVV WKLV SKRQH VLQFH LW 

wDV VHLzHG EHFDXVH KH'V EHHQ LQFDUFHUDWHG WKH wKROH WLPH.

6R DJDLQ, LI yRX ORRN DW WKH FDVHV -- LI yRX ORRN 

DW SPiWh DQG LI yRX ORRN DW WKH FDVHV LQWHUSUHWLQJ SPiWh, 

XQGHU WKLV IDFW SDWWHUQ, WKDW WKLUG IDFWRU DOVR wHLJKV LQ 

IDYRU RI WKH *RYHUQPHQW EHFDXVH KH GRHVQ'W UHDOOy KDYH D 

PHDQLQJIXO SURSHUWy LQWHUHVW RU DQ LQWHUHVW LQ SRVVHVVLQJ 

WKLV SKRQH DW WKLV WLPH.

AQG WKHQ WKH IRXUWK IDFWRU LV WKH MXVWLILFDWLRQ 

IRU GHODy.  AQG, DJDLQ, 'LVWULFW CRXUW FDVHV KDYH UHSHDWHGOy 

VDLG wKHUH WKHUH LV DQ RQJRLQJ LQYHVWLJDWLRQ, wKHUH WKH 

*RYHUQPHQW LV wRUNLQJ WR LQYHVWLJDWH WR EXLOG XS WKHLU 

SUREDEOH FDXVH, WKDW WKDW LV D EDVLV WR GHODy VHHNLQJ D 
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wDUUDQW EHFDXVH, FDQGLGOy, yRX GRQ'W wDQW WKH *RYHUQPHQW 

JRLQJ RII KDOIFRFNHG DQG VXEPLWWLQJ DQ DIILGDYLW WKDW 

GRHVQ'W LQFOXGH DOO WKH DSSURSULDWH SUREDEOH FDXVH DQG WKH 

DSSURSULDWH DOOHJDWLRQV.

AQG LQ WHUPV RI WKH GHODyV WKDW KDYH EHHQ 

DXWKRULzHG XQGHU WKDW, WKH CorbHWW FDVH, , WKLQN, wDV D 

KXQGUHG-GDy GHODy, wKHUH D SKRQH wDV VHLzHG, LQFLGHQW WR 

DUUHVW, WKH GHIHQGDQWV wHUH LQFDUFHUDWHG, DQG WKH *RYHUQPHQW 

wDV FRQWLQXLQJ LWV LQYHVWLJDWLRQ.

6R GHODyV IDU ORQJHU WKDQ KHUH, EDVHG RQ WKH IDFW 

WKDW WKH *RYHUQPHQW LV LQYHVWLJDWLQJ, KDYH EHHQ IRXQG WR 

MXVWLIy WKH GHODy.

6R , WKLQN HYHQ LI yRX -- HYHQ LI yRX SXW DVLGH 

WKH DUJXPHQW WKDW SPiWh GRHVQ'W DSSOy, FDVHV WKDW KDYH IDFW 

SDWWHUQV, HYHQ SXWWLQJ DVLGH WKH LQWHUQDWLRQDO DVSHFW, 

SXWWLQJ DVLGH WKDW LW wDVQ'W WKH 8.6. *RYHUQPHQW WKDW VHLzHG 

WKH SKRQH, FDVHV wKHUH LW'V MXVW RQXVHV IRU D SHUVRQ wKR LV 

DUUHVWHG, LW'V D FRPSOHx FDVH, DQG SPiWh wDV DERXW DV VLPSOH 

D FDVH DQG VLPSOH RI SUREDEOH FDXVH DV WKHUH FRXOG EH.  BXW 

D FRPSOHx FDVH wKHUH WKHy DUH FRQWLQXLQJ WR LQYHVWLJDWH DQG 

WKH GHIHQGDQW LV LQ MDLO WKH HQWLUH WLPH DQG WKHUHIRUH 

UHDOOy LVQ'W SUHMXGLFHG Ey WKH IDFW WKDW WKHLU SKRQH LV 

WDNHQ, WKRVH FDVHV FRQVLVWHQWOy ILQG WKH SPiWh IDFWRUV wHLJK 

LQ IDYRU RI WKH *RYHUQPHQW. 

7H( C2857:  ,V WKHUH DQyWKLQJ LQ WKH DJHQW'V 



1

2

3

4

5

6

7

8

9

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

ProFHHGings

Jamie  Ann  Stanton ,  RMR , CRR , RPR
Official Court Reporter

34

DIILGDYLW wKLFK wRXOG LQGLFDWH D UHDVRQ IRU DQ LQWHUHVW LQ 

WKH SKRQH?  ,Q RWKHU wRUGV, LV WKHUH DQyWKLQJ WKDW -XGJH 

5HyHV PDy KDYH FRQVLGHUHG LQ WKDW UHJDUG, RU wDV WKLV MXVW D 

ILVKLQJ HxSHGLWLRQ?  

05. 6,(*(/:  :KHQ yRX VDy DQ LQWHUHVW LQ WKH 

SKRQH, yRX PHDQ WKH GHIHQGDQW'V LQWHUHVW LQ WKH SKRQH RU RXU 

LQWHUHVW?  

7H( C2857:  1R.  7KDW WKH GHIHQGDQW'V DFWLYLWLHV 

EDFN LQ 2013 wRXOG EH VRPHKRw UHODWHG RU WKHUH wRXOG EH 

VRPHWKLQJ RQ WKH SKRQH WKDW wRXOG IRFXV RQ KLV FRQGXFW EDFN 

LQ 2013. 

05. 6,(*(/:  6XUH.  6R -- 

7H( C2857:  BHFDXVH , WKLQN WKDW wDV LQ WKH 

SDSHUV, WRR, RQ WKH SDUW RI WKH -- 

05. 6,(*(/:  YHDK. 

7H( C2857:  -- GHIHQVH.  ,Q RWKHU wRUGV, yRX NQRw, 

WKHUH LV WKLV wKROH ELJ DIILGDYLW DQG LI yRX ORRN DW WKH 

FKDUJHV, WKHUH LV QR UHDVRQ WR SUHVXPH WKDW WKHUH wRXOG EH 

DQyWKLQJ RQ WKH SKRQH LQ 2018 WKDW wRXOG UHODWH WR VRPHWKLQJ 

WKDW KDSSHQHG LQYROYLQJ wLUH IUDXG DQG VHFXULWLHV IUDXG RU 

wKDWHYHU RWKHU IUDXG, DQG FRQVSLUDFy, WKDW RFFXUUHG EDFN LQ 

2013. 

05. 6,(*(/:  6R WKDW'V QRW VR IRU -- IRU VHYHUDO 

UHDVRQV.  

AQG VR, yRX NQRw, WDONLQJ DERXW wDV WKHUH 
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VXIILFLHQW SUREDEOH FDXVH IRU WKLV IRU -XGJH 5HyHV, , WKLQN 

LW'V LPSRUWDQW WKDW WKH VWDQGDUG WKHUH LV LW'V QRW D GH QRYR 

UHYLHw RI -XGJH 5HyHV RI GLG KH KDYH SUREDEOH FDXVH.  

,W'V -- , WKLQN LW'V GLG KH KDYH D VXEVWDQWLDO EDVLV IRU 

ILQGLQJ SUREDEOH FDXVH.

AQG VR OHW'V WDON DERXW wKDW WKDW VXEVWDQWLDO 

EDVLV wDV.  1Rw, YRXU HRQRU WDONV DERXW KRw WKLV SKRQH wDV 

VHLzHG LQ 2018, EXW WKH FRQGXFW wHQW EDFN WR 2014, 2013.  

6R ILUVW RI DOO, DV -- DV -- 

7H( C2857:  'LG , JHW WKDW wURQJ?  

05. 6,(*(/:  1R, QR, WKDW'V ULJKW. 

7H( C2857:  7KH GDWHV DUH ULJKW?  

05. 6,(*(/:  1R, QR, WKDW'V ULJKW. 

7H( C2857:  2NDy.  *R DKHDG.  

05. 6,(*(/:  BXW SKRQHV FDQ FRQWDLQ GDWD JRLQJ 

EDFN yHDUV.  AQG, DJDLQ, WKDW'V QRW KySRWKHWLFDO.  7KLV 

SKRQH FRQWDLQV GDWD JRLQJ EDFN WR 2014.

7KHUH DUH PDQy FDVHV, DJDLQ, WKDW wH FLWH LQ RXU 

EULHI, WKDW -- WKH VRUW RI WUDGLWLRQDO VWDOHQHVV DUJXPHQW RI 

wKy yRX WKLQN WKHUH LV VWLOO JRLQJ WR EH HYLGHQFH, LW 

GRHVQ'W UHDOOy DSSOy wHOO WR HOHFWURQLF GDWD EHFDXVH 

HOHFWURQLF GDWD, LW FDQ VWDy IRU yHDUV, LW FDQ EH EDFNHG XS 

IURP GHYLFH WR GHYLFH DQG LW -- DQG LW UHPDLQV.  6R WKHUH 

LVQ'W DQy UHDVRQ WR WKLQN WKHUH wRXOGQ'W EH GDWD IURP 2014 

RQ WKLV SKRQH HYHQ HxFHSWLQJ WKHLU DUJXPHQWV DERXW wKHQ WKH   

Borges Nhamirre
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SKRQH LV SURGXFHG, EHFDXVH WKHUH LV GDWD IURP 2014 RQ WKLV 

SKRQH. 

BXW, DJDLQ, HYHQ LI WKHUH wHUHQ'W, WKLV LVQ'W 

DERXW GLG KH VLJQ WKRVH ORDQ JXDUDQWHHV.  :H NQRw KH VLJQHG 

WKH ORDQ JXDUDQWHHV.  BXW LW'V DERXW, wHOO, WKLV PRQHy WKDW 

wHQW WKURXJK, WKHVH VRUW RI VKHOO DFFRXQWV, WKHVH KRSV, 

wKHUH GLG WKDW PRQHy JR DQG KRw GLG LW JHW WR KLP DQG wKDW'V 

WKH UHODWLRQVKLS EHWwHHQ KLP DQG WKH SHRSOH WKDW wHUH 

LQYROYHG?  

(YLGHQFH WKDW KH KDV -HDQ BRXVWDQL VDYHG LQ KLV 

SKRQH.  YRX NQRw, SHRSOH KDYH FRQWDFWV VDYHG LQ WKHLU SKRQH 

IURP GHFDGHV DJR, EXW WKH IDFW WKDW KH KDV -HDQ BRXVWDQL -- 

7H( C2857:  ,QFOXGLQJ D ORW RI GHDG SHRSOH, 

SRWHQWLDOOy. 

05. 6,(*(/:  ,QFOXGLQJ D ORW RI GHDG SHRSOH. 

7H( C2857:  7KHy QHYHU wHUH UHPRYHG IURP WKH SKRQH 

yHDUV ODWHU. 

05. 6,(*(/:  BXW HYHQ LI KH KDV -- WKH IDFW WKDW 

KH wRXOG VWLOO KDYH -HDQ BRXVWDQL VDYHG LQ KLV SKRQH, WKDW'V 

HYLGHQFH RI WKH UHODWLRQVKLS wLWK -HDQ BRXVWDQL DQG HYLGHQFH 

RI WKH UHODWLRQVKLS DPRQJ FRQVSLUDWRUV LV LPSRUWDQW HYLGHQFH 

RI WKH FRQVSLUDFy.  (YLGHQFH WKDW KH KDV VDYHG LQ KLV SKRQH 

WKH WKLUG SDUWy WKH PRQHy wDV IXQQHOHG WKURXJK, WKDW'V 

HYLGHQFH RI FRQVSLUDFy.  AQG -- DQG WKDW -- WKDW'V OLNHOy WR 

UHPDLQ RQ WKH SKRQH DQG LQ WKLV FDVH GLG UHPDLQ RQ WKH SKRQH 
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yHDUV DIWHU WKH HYHQW, wKHUH wH'UH WDONLQJ DERXW EDQN 

DFFRXQWV DQG WKH IORw RI PRQHy.  ,I KH KDV H-PDLOV WKDW VKRw 

KH'V JHWWLQJ VWDWHPHQWV IURP WKHVH EDQNV, LI KH KDV DQ DSS 

IURP WKDW EDQN VDYHG RQ KLV SKRQH, WKDW'V DOO HYLGHQFH RI 

KLV UHODWLRQVKLS WR WKHVH.  ,I KH KDV XQHxSODLQHG wHDOWK.  

HH wDV D -- KH wDV D *RYHUQPHQW VHUYDQW IRU PDQy yHDUV LQ 

D -- LQ D YHUy SRRU FRXQWUy.  ,I WKHUH LV HYLGHQFH RI KLP 

JRLQJ RQ DQ DOO-HxSHQVH SDLG WULS WR WKH )UHQFK 5LYLHUD LQ 

2015, WKDW'V HYLGHQFH RI XQHxSODLQHG wHDOWK DQG WKDW'V 

HYLGHQFH RI WKH IDFW WKDW KH wRXOG EH HQJDJHG LQ WKLV.

6R WKH IDFW WKDW wH DUH WDONLQJ DERXW VWXII RQ D 

SKRQH IURP DIWHU WKH FULPH RFFXUUHG, WKDW GRHVQ'W -- WKDW 

GRHVQ'W UHDOOy XQGHUPLQH SUREDEOH FDXVH DW DOO.  AQG WKDW'V 

wKDW -XGJH 5HyHV IRXQG, DQG , VXEPLW WKDW KH KDG D 

VXEVWDQWLDO EDVLV IRU LW.  

AQG, DJDLQ, HYHQ LI YRXU HRQRU wHUH WR GLVDJUHH 

wLWK WKDW, wH FRPH EDFN WR WKH JRRG IDLWK HxFHSWLRQ.  7KHUH 

wDV D wDUUDQW.  7KHUH wDV SUREDEOH FDXVH.  7KHUH wDV D ORW 

RI IDFWXDO DOOHJDWLRQV ODLG RXW.  AQG WKH DUJXPHQW WKDW wH 

wHUH -- LW wRXOG KDYH EHHQ XQUHDVRQDEOH RI XV WR UHOy RQ 

-XGJH 5HyHV'V ILQGLQJ, wKR LV DQ HxSHULHQFHG WKHQ-0DJLVWUDWH 

-XGJH, LW GRHVQ'W KROG XS.  

7H( C2857:  AOO ULJKW.  AQyWKLQJ HOVH IURP yRX, 

VLU?  

05. 6,(*(/:  YRX NQRw, YRXU HRQRU, LW'V VRUW RI D 
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VLGH WKLQJ, EXW , MXVW wDQW WR -- WKHy NHHS WDONLQJ DERXW wH 

DUH UHTXLUHG WR SURYLGH D UHFHLSW DQG QRWLFH.  7KHy KDYHQ'W 

FLWHG D VLQJOH FDVH IRU WKDW.  7KH wDy WKDW 5XOH 41 KDV EHHQ 

SUDFWLFHG DV ORQJ DV , KDYH EHHQ GRLQJ WKLV DQG DV IDU DV , 

NQRw WKH '2- JXLGDQFH RQ LW LV WKDW LI WKHUH LV D SKRQH WKDW 

LV DOUHDGy LQ ODw HQIRUFHPHQW FXVWRGy, wKHQ yRX GR D wDUUDQW 

RQ WKDW SKRQH, yRX GRQ'W QHHG WR SURYLGH QRWLFH WR WKH 

SHUVRQ wKRVH SKRQH LW LV.  7KH QRWLFH UHTXLUHPHQW LV LI yRX 

VHLzH SURSHUWy IURP D SHUVRQ SXUVXDQW WR D wDUUDQW, yRX QHHG 

WR VDy, WKLV LV WKH SURSHUWy WKDW wH VHLzHG, VR yRX wRXOG 

OLNH OHDYH WKH UHFHLSW DW WKH KRXVH.  

BXW LW GRHVQ'W DSSOy WR WKHVH FLUFXPVWDQFHV.  , DP 

QRW DwDUH RI D FDVH DQG WKHy GRQ'W FLWH D FDVH.  ,W'V MXVW 

VRPHWKLQJ WKHy WKURw DURXQG, EXW , GRQ'W WKLQN WKHUH LV DQy 

EDVLV IRU LW. 

7H( C2857:  7KDQN yRX.  

0V. 6RODQR?  

06. H2;,( 62/A12:  7KDQN yRX, YRXU HRQRU.  

, wLOO MXVW VWDUW wLWK WKH ODVW WKLQJ WKH 

*RYHUQPHQW VDLG wKLFK LV WKDW WKHUH LV QR FLWDWLRQ.  

7KH wDUUDQW, LWVHOI, wKLFK LV SURYLGHG DV 

(xKLELW 39 WR RXU RSHQLQJ, VDyV WKHUH LV D ERx DQG WKLV ERx 

LV RQ WKH IRUP IRU HYHUy wDUUDQW DQG WKH ERx LV QRW FKHFNHG 

DQG WKDW ERx GHDOV wLWK GHODyHG QRWLILFDWLRQ.  AQG LW 

SURYLGHV WKH VWDWXWRUy FRQWHxW WKDW UHTXLUHV QRWLILFDWLRQ DW 
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WKH WLPH WKH wDUUDQW LV HxHFXWHG.

1Rw, , wDV wLWK WKH 'HSDUWPHQW RI -XVWLFH IRU 

HLJKW yHDUV.  , OHIW, yRX NQRw, D PDWWHU RI PRQWKV DJR.  , 

DP QRW DwDUH RI VRPH HxFHSWLRQ WR FRPSOyLQJ wLWK WKH WHUPV 

RI WKH wDUUDQW RU FRPSOyLQJ wLWK 18 8.6.C. 3103(D)(E), 

wKHWKHU WKH GHYLFH LV LQ FXVWRGy RU QRW.  

BXW PRUH LPSRUWDQWOy, YRXU HRQRU, LW'V LPSRUWDQW 

WR UHPHPEHU WKDW KHUH, WKLV LVQ'W MXVW VRPHWKLQJ wKHUH WKH 

6RXWK AIULFDQ DXWKRULWLHV IRXQG WKH SKRQH DQG WRRN LW DQG 

WKHQ ODWHU RQ JDYH LW WR WKH 8.6. *RYHUQPHQW.  7KH HQWLUH 

UHDVRQ WKDW WKH 6RXWK AIULFDQ DXWKRULWLHV WRRN WKH SKRQH LV 

EHFDXVH WKH 8.6. *RYHUQPHQW GHPDQGHG LW DQG WKHy wHUH 

VHUYLQJ DV WKHLU DJHQWV.  6R WKLV LV GLVWLQJXLVKDEOH IURP 

FDVHV wKHUH D WKLUG-SDUWy RU VRPHERGy HOVH RU HYHQ D 

SDUDOOHO LQYHVWLJDWLRQ FRPHV DORQJ DQG FROOHFWV HYLGHQFH DQG 

WKHQ WXUQV LW RYHU WR WKH *RYHUQPHQW.

7KLV LV RQOy LQ WKH 8.6. *RYHUQPHQW'V KDQGV 

EHFDXVH WKHy GHPDQGHG LW DQG WROG WKH 6RXWK AIULFDQ 

*RYHUQPHQW WKDW WKLV wDV FRQVLVWHQW DQG UHTXLUHG wLWK WKHLU 

WUHDWy REOLJDWLRQV.

1Rw, WKH *RYHUQPHQW WDONV DERXW KRw WKHUH wHUH, 

yRX NQRw, WKDW WKHUH LV D GLVSXWH DV WR wKHWKHU WKH SKRQH 

wDV WDNHQ wLWK WKH LQWHQW WR JHW D VHDUFK wDUUDQW IRU LW RU 

LI LW KDG VRPH VRUW RI LQGHSHQGHQW HYLGHQWLDUy YDOXH.  ,I 

WKDW LV DFWXDOOy D FRQFHUQ, WKHQ wH QHHG WR KDYH D IDFWXDO 

Borges Nhamirre
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HYLGHQWLDUy KHDULQJ VR WKDW wH FDQ XQGHUVWDQG wKDW WKH 

SXUSRVH wDV IRU WDNLQJ WKLV SKRQH.  ,I WKH SXUSRVH -- LI WKH 

*RYHUQPHQW LV JRLQJ WR VDy WKDW WKHLU DFWLRQV DUH MXVWLILHG 

DV ORQJ DV WKHy GLGQ'W WKLQN WKDW WKHy wHUH JRLQJ WR JHW D 

VHDUFK wDUUDQW GRwQ WKH URDG WR JHW LQWR WKH SKRQH DQG WKDW 

LW KDG VRPH RWKHU LQGHSHQGHQW HYLGHQWLDUy YDOXH, WKHQ , 

WKLQN WKDW WKDW wRXOG UHTXLUH D KHDULQJ VR WKDW wH FDQ 

XQGHUVWDQG wKy WKLV SKRQH wDV WDNHQ DQG wKDW SXUSRVH LW 

VHUYHG, RWKHU WKDQ JHWWLQJ D wDUUDQW WR JHW LQVLGH WKH 

SKRQH.

, wLOO VDy, DV , VDLG EHIRUH, WKDW WKH *RYHUQPHQW 

LQ LWV EULHI HTXDWHV WKLV WR D VHDUFK LQFLGHQW WR DUUHVW.  

AQG XQGHU YRXU HRQRU'V RSLQLRQ LQ DDskDl DQG WKH RSLQLRQ LQ 

CorbHWW, LQ ERWK RI WKRVH FDVHV, D VHDUFK LQFLGHQW WR 

DUUHVW, WKH SPiWh DQDOyVLV DQG WKH SPiWh WHPSRUDO OLPLWDWLRQ 

wDV DSSOLHG XQGHU WKRVH FLUFXPVWDQFHV.  6R WKLV LVQ'W D 

VLWXDWLRQ wKHUH WKH *RYHUQPHQW wRXOG QRW NQRw WKDW LW wDV 

UHTXLUHG WR IROORw WKH SPiWh WHPSRUDO OLPLWDWLRQ DQG WKDW 

WKLV wRXOG EH DSSOLHG WR WKHLU FRQGXFW.

AQG wLWK UHVSHFW WR WKH SUREDEOH FDXVH RQ WKH 

GHYLFH, LWVHOI.  ,W'V LPSRUWDQW WR UHPHPEHU WKDW WKHUH LV 

WKLV FRQYHUVDWLRQ DERXW EDFNLQJ XS GDWD RU WKDW WKH GDWD 

FRXOG KDYH EHHQ WUDQVIHUUHG.  7KDW RQOy PDWWHUV LI WKHUH wDV 

D VKUHG RI SUREDEOH FDXVH WR EHOLHYH WKDW WKHUH wDV DQy GDWD 

RQ WKH GHYLFH, LWVHOI, LQ 2013.  BXW QRW WKH GHYLFH, LWVHOI, 
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EHFDXVH wH NQRw WKDW WKDW FRXOGQ'W KDYH KDSSHQHG EHFDXVH LW 

GLGQ'W HxLVW LQ 2013.  BXW WKHUH LV QRW D VLQJOH IDFWXDO 

DOOHJDWLRQ WR VXJJHVW WKDW WKHUH wRXOG EH HYLGHQFH RQ DQy 

FHOO SKRQH REWDLQHG RU SRVVHVVHG Ey 0U. CKDQJ LQ 2013 RU 

2014.  

AQG VR WKH IDFW WKDW RWKHU FRXUWV KDYH IRXQG DQG 

LV VRPHWLPHV LQ VHDUFK wDUUDQWV WKDW GDWD FDQ EH FRSLHG, 

GDWD FDQ EH EDFNHG XS, WKDW -- WKDW SUHVXSSRVHV WKDW WKHUH 

LV SUREDEOH FDXVH WR EHOLHYH WKDW WKHUH wDV GDWD UHFRUGHG LQ 

2013 RU 2014.  AQG KHUH WKHUH DUH QR IDFWXDO DOOHJDWLRQV 

WKDW wRXOG VXSSRUW WKDW.  AQG, LQ IDFW, WKH IDFWXDO 

DOOHJDWLRQV WKDW WLH DQy FHOOXODU GHYLFH WR DQy HOHFWURQLF 

HYLGHQFH DUH QRW WUXH.  

6R wKHQ WKHy WDON DERXW WKH EDQN DFFRXQWV RU KLP 

FRQWUROOLQJ WKH DFFRXQWV, WKHy VDy WKDW KH UHFHLYHG WKH 

PRQHy GLUHFWOy, WKDW KH FRQWUROOHG WKHVH DFFRXQWV, EXW wH 

NQRw WKDW WKDW'V QRW DFFXUDWH.  :H NQRw WKDW VRPHERGy HOVH 

FRQWUROOHG WKHVH DFFRXQWV.  AQG WKHUH LV QR HxSODQDWLRQ RI 

WKDW LQ WKH VHDUFK wDUUDQW, LWVHOI.  

7KHUH LV DOVR QR HxSODQDWLRQ DERXW -- WKHUH LV QR 

UHDVRQ WR EHOLHYH WKDW WKHUH wRXOG EH DQy SKRQH DFWLYLWy 

WKDW wRXOG WLH 0U. CKDQJ WR D EDQN DFFRXQW DW DOO.  7KHy VDy 

WKDW LW'V SRVVLEOH WKDW WKLV GHYLFH wDV XVHG WR FKHFN D EDQN 

DFFRXQW WKDW wH QRw NQRw KH GLG QRW GLUHFWOy FRQWURO DQG 

WKDW WKH GHYLFH, LWVHOI, FRXOG QRW KDYH GRQH WKDW, EHFDXVH 
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LW GLGQ'W HxLVW.

1Rw, DOO RI WKH DOOHJDWLRQ HOVH KHUH DUH IURP -- 

DOO RI WKH DOOHJDWLRQV WKDW DUH WLHG WR WKLV VRUW RI EDQNLQJ 

DFWLYLWy WKDW KDYH D GDWH DUH LQ 2013.  7KDW'V D ILYH-yHDU 

GHODy.  AQG WKLV LV D SDSHU FDVH, YRXU HRQRU.  7KHy DUH 

WDONLQJ DERXW ORDQ JXDUDQWHHV IRU WKH RIILFLDO JRYHUQPHQW RI 

0RzDPELTXH, wKLFK wH NQRw 0U. CKDQJ wDV QR ORQJHU WKH 

ILQDQFH PLQLVWHU DV RI 2014.  AQG WKHQ WKHy DUH WDONLQJ 

DERXW SDyPHQWV, EXW WKH SDyPHQWV WKDW WKHy KDYH DOOHJHG DUH 

IURP 2013.  AQG QRw wH NQRw LW'V QRW WUXH WKDW WKHy wHUH 

FRQWUROOHG GLUHFWOy Ey 0U. CKDQJ.  7KHy DUH QRw UHYLVLQJ 

WKDW DQG DGPLWWLQJ WKDW LW'V FRQWUROOHG Ey VRPHERGy HOVH 

HQWLUHOy.  

6R WKH NHy GHILFLHQFy wLWK WKLV wDUUDQW LV WKDW 

DVLGH IURP WKH QXPHURXV, WKH QXPHURXV PLVOHDGLQJ DQG IDOVH 

VWDWHPHQWV LV WKDW LW GRHV QRW WLH SUREDEOH FDXVH WR WKH 

SODFH WR EH VHDUFKHG.  ,I WKLV wDV D FDVH -- , DP RQOy 

SDXVLQJ EHFDXVH , -- 

7H( C2857:  1R, JR DKHDG.  

06. H2;,( 62/A12:  7KLV LV QRW WKH WySH RI FDVH 

WKDW wH KDYH VHHQ LQ RWKHU FLUFXPVWDQFHV wKHUH WKHUH LV 

HYLGHQFH WR EHOLHYH WKDW WKH SHUVRQ wKR RwQHG WKH GHYLFH DW 

WKH WLPH WKH DOOHJHG FRQGXFW wDV RFFXUULQJ wDV WDONLQJ WR 

FR-FRQVSLUDWRUV RQ D FHOO SKRQH, wDV VHQGLQJ WHxW PHVVDJHV, 

wDV VHQGLQJ EH H-PDLOV.  7KDW'V WKH WySH RI HOHFWURQLF 
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HYLGHQFH WKDW yRX wRXOG EHOLHYH wRXOG EH RQ WKH SKRQH.  

7KHUH'V QRWKLQJ wKDW -- WKHUH LV QR IDFWXDO DOOHJDWLRQV 

wKDWVRHYHU WR VXJJHVW WKDW LQ 2013 RU 2014, 0U. CKDQJ wDV 

GRLQJ DQyWKLQJ wLWK D FHOO SKRQH WKDW wRXOG FUHDWH 

HOHFWURQLF HYLGHQFH, wKHWKHU LW wDV JRLQJ WR EH EDFNHG XS WR 

DQRWKHU SKRQH RU QRW.

AQG KHUH, , WKLQN LW'V LPSRUWDQW WR QRWH WKDW WKH 

VHDUFK wDUUDQW KHUH FRQWDLQV D WUHPHQGRXV DPRXQW RI 

DOOHJDWLRQV WKDW KDYH QRWKLQJ WR GR wLWK 0U. CKDQJ, DQG WKH 

*RYHUQPHQW KDV SURYLGHG QR HxSODQDWLRQ DV WR wKy WKHVH 

DOOHJDWLRQV wRXOG EH FRQWDLQHG LQ WKLV VHDUFK wDUUDQW.  

1Rw, D ORW RI WKHVH DOOHJDWLRQV GHDO wLWK HYHQWV 

WKDW RFFXUUHG LQ 2018, LQ 2016, WLPHV WKDW DUH FORVHU LQ 

WLPH WR wKHQ WKH GHYLFH wDV DFWXDOOy VHLzHG.  ,W'V RXU 

SRVLWLRQ WKDW WKHVH DOOHJDWLRQV WKDW KDYH QRWKLQJ WR GR wLWK 

0U. CKDQJ DUH WKH WySHV RI DOOHJDWLRQV WKDW DUH GHVLJQHG WR 

PLVOHDG.  6R LI yRX DUH ORRNLQJ DW WKLV VHDUFK wDUUDQW 

TXLFNOy, WKDW yRX wRXOG ORRN DQG VHH WKDW WKHUH'V DOO RI 

WKHVH GDWHV, WKHUH'V WKH DOOHJDWLRQV WKDW 0U. CKDQJ GLUHFWOy 

FRQWUROOHG WKH EDQN DFFRXQW DQG GLUHFWOy FRQWUROOHG WKH 

HQWLWy, wKLFK QHLWKHU RI WKRVH DOOHJDWLRQV DUH WUXH, DQG 

WKDW WKHUH'V SUREDEOH FDXVH WR EHOLHYH WKDW KH wRXOG VWLOO 

KDYH WKHVH EHFDXVH LW'V WKH VRUW RI FRQWLQXLQJ ORQJVWDQGLQJ 

FULPH.  BXW wH DOVR NQRw WKDW WKDW'V QRW WUXH.  :H NQRw WKDW 

KLV FRQGXFW, DV DOOHJHG, VWRSSHG DQG LW KDG WR VWRS LQ 2014.  

Borges Nhamirre

Borges Nhamirre

Borges Nhamirre
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AQG DOO WKH SDyPHQWV, WKHUH'V GDWHV RQ WKHP, LW'V IURP 2013.  

6R WKLV LV QRW WKH WySH RI FDVH, WKH FDVH LQYROYLQJ -- IRU 

HxDPSOH, WKH *RYHUQPHQW FLWHV WKH FDVH wKHUH D VHDUFK 

wDUUDQW LQYROYHG WKH C(2 RI 2zy 0HGLD, , EHOLHYH.  AQG WKH 

DOOHJDWLRQ wDV WKDW WKHUH wDV VWDOHQHVV RYHU WKH FRXUVH RI, 

, WKLQN, 18 PRQWKV LQ EHWwHHQ WKH ODVW IDFWXDO DOOHJDWLRQ LQ 

WLPH WKH C(2 RI 2zy 0HGLD DQG WKH WLPH WKH VHDUFK wDUUDQW 

wDV HxFXVHG RU WKH WLPH WKH VHDUFK wDUUDQW wDV REWDLQHG.  

BXW LQ WKDW FDVH, WKH WLPH WKH VHDUFK wDUUDQW wDV 

REWDLQHG, WKH LQGLYLGXDO UHPDLQHG LQ WKDW SRVLWLRQ DV WKH 

C(2 DQG WKHUH wHUH DOOHJDWLRQV WKDW KH wDV -- WKDW KH wDV 

JRLQJ WR WUy WR UDLVH FDSLWDO IURP LQYHVWRUV DW WKH WLPH 

WKDW WKHy wHUH DFWXDOOy VHHNLQJ WKH wDUUDQW.  6R WKHUH wDV 

UHDVRQ WR EHOLHYH WKDW WKLV FRQGXFW wRXOG EH FRQWLQXLQJ 

EHyRQG WKH 18 PRQWKV DQG WKURXJKRXW WKH FRXUVH RI WKH 

18 PRQWKV, wKLFK OHDGV WR LW QRW EHLQJ VWDOH.

HHUH, WKH FRQGXFW LV QRW WKH WySH RI FRQGXFW WKDW 

wRXOG EH FDSWXUHG Ey HOHFWURQLF HYLGHQFH.  AQG DOVR EHFDXVH 

0U. CKDQJ VWRSSHG EHLQJ WKH PLQLVWHU RI ILQDQFH LQ 2014, 

WKHUH LV QR DOOHJDWLRQ, QRU LV WKHUH DQy UHDVRQDEOH EDVLV WR 

WKLQN WKDW WKLV wRXOG EH WKH WySH RI FRQWLQXLQJ DFWLYLWy 

WKDW WKHUH wRXOG EH FRQWLQXHG HOHFWURQLF HYLGHQFH RQ D 

SHUVRQDO GHYLFH LQ 2018.

AQG VR RPLWWLQJ WKH IDFW WKDW 0U. CKDQJ DFWXDOOy 

GLGQ'W FRQWURO WKH DFFRXQW, DGPLWWLQJ WKH IDFW WKDW KH 

Borges Nhamirre
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GLGQ'W FRQWURO HLWKHU WKH HQWLWy RU WKH EDQN DFFRXQW, DQG 

WKDW KH wDV QR ORQJHU WKH PLQLVWHU RI ILQDQFH, WKHVH DUH 

NLQG RI WKH FULWLFDO IDFWV WKDW wRXOG KDYH EHHQ WKH KRRN IRU 

WKH SUREDEOH FDXVH GHWHUPLQDWLRQ.  ,I yRX VWULS WKH 

LQFRUUHFW IDFWV IURP WKH DIILGDYLW, WKHUH DUH QR IDFWXDO 

DOOHJDWLRQV WKDW wRXOG VXSSRUW D SUREDEOH FDXVH 

GHWHUPLQDWLRQ.

AOO yRX KDYH, LI yRX VWULS DwDy WKH IDFWV WKDW DUH 

HLWKHU XQWUXH RU DUH PLVOHDGLQJ Ey RPLVVLRQ, yRX KDYH WKH 

IDFW WKDW LQ 2023, D FRRSHUDWRU VXGGHQOy UHFDOOV D 

FRQYHUVDWLRQ wLWK VRPHERGy HOVH LQ 2013 VDyLQJ WKDW WKHy 

VSRNH WR 0U. CKDQJ RQ WKH SKRQH RQFH.

1Rw, WKDW LV QRW VXIILFLHQW IRU D SUREDEOH FDXVH 

GHWHUPLQDWLRQ HVSHFLDOOy wKHUH WKH WySH RI FRQGXFW WKDW 

RFFXUUHG LV VLJQLQJ ORDQ JXDUDQWHHV DQG SXUSRUWHGOy 

UHFHLYLQJ SDyPHQWV, QRw LQGLUHFWOy, HYHQ IXUWKHU UHPRYHG, 

IURP wKDW WKH *RYHUQPHQW SXW LQ LWV LQLWLDO VHDUFK wDUUDQW 

SDSHUV. 

7H( C2857:  6R yRX GRQ'W WKLQN, KDYLQJ VDLG DOO RI 

WKDW, WKDW WKH JRRG IDLWK HxFHSWLRQ WR WKH HxFOXVLRQDUy UXOH 

PLJKW DSSOy?  

06. H2;,( 62/A12:  , GRQ'W EHOLHYH LW GRHV XQGHU 

WKH IDFWV KHUH, YRXU HRQRU.  

, GRQ'W EHOLHYH WKDW LW VKRXOG DSSOy wLWK SPiWh 

EHFDXVH WKH *RYHUQPHQW KDV HTXDWHG WKLV DV D VHDUFK LQFLGHQW 

Borges Nhamirre
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WR DUUHVW, DQG , EHOLHYH LW'V FOHDU WKDW SPiWh wRXOG DSSOy 

XQGHU WKH FLUFXPVWDQFHV, QRU KDV WKH *RYHUQPHQW DUWLFXODWHG 

DQy HYLGHQWLDUy EDVLV WKDW WKHy wRXOG KDYH NHSW WKH SKRQH 

EXW IRU WKHy LQWHQGHG WR JHW D VHDUFK wDUUDQW IRU WKH SKRQH.  

AQG , WKLQN wKHQ yRX ORRN DW WKH WRWDOLWy WKDW 

WKHy UHWXUQHG VRPH RI 0U. CKDQJ'V, SURSHUWy EXW QRW DOO RI 

0U. CKDQJ'V SURSHUWy, WKDW WKHy GLG QRW QRWLIy XV RI WKH 

wDUUDQW, LW'V YHUy FOHDU WKDW WKHy LQWHQGHG WR JHW D VHDUFK 

wDUUDQW IRU WKLV GHYLFH.  AQG LI WKHUH LV DQy TXHVWLRQ WR 

WKDW, , WKLQN wH QHHG D IDFWXDO HYLGHQWLDUy KHDULQJ RQ WKDW 

SRLQW.  

7H( C2857:  7KDQN yRX.  

AQyWKLQJ HOVH?  

05. 6,(*(/:  YRX NQRw, YRXU HRQRU, MXVW YHUy TXLFN 

WKLQJV. 

7H( C2857:  4XLFN. 

05. 6,(*(/:  YHV.  

6R 0V. 6RODQR QRWHG WKDW WKH *RYHUQPHQW KDV 

VXEVHTXHQWOy OHDUQHG WKDW WKH 7KyVH DFFRXQW WKDW wH FLWH LQ 

WKH wDUUDQW wDV DFWXDOOy MXVW D SDVVWKURXJK DFFRXQW, EXW 

WKDW KDV QRWKLQJ WR GR wLWK WKH DQDOyVLV XQGHU FrDnks RU -- 

RU DQyWKLQJ, EHFDXVH WKH IDFW WKDW VRPHWKLQJ WXUQV RXW WR EH 

LQFRUUHFW GRHVQ'W PDWWHU IRU WKH SUREDEOH FDXVH DQDOyVLV RU 

IRU VXSSUHVVLRQ.  ,W wRXOG RQOy EH WKDW LI WKHy KDG D EDVLV 

WR EHOLHYH WKDW wH NQHw WKDW DW WKH WLPH DQG WKHy KDYHQ'W 
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RIIHUHG LW DQG LW wRXOGQ'W EH WUXH.  

7KHy VDy WKDW WKHUH DUH VRPH WKLQJV LQ KHUH WKDW 

LI yRX UHDG WKLV wDUUDQW TXLFNOy DQG wHUHQ'W SDyLQJ 

DWWHQWLRQ, LW FRXOG PLVOHDG WKH 0DJLVWUDWH.  CDQGLGOy, , 

GRQ'W WKLQN DQyRQH wKR SUDFWLFHV LQ WKLV GLVWULFW RU NQRwV 

-XGJH 5HyHV FRXOG VXJJHVW WKDW WKDW'V wKDW wRXOG KDYH 

KDSSHQHG KHUH.  HH LV DQ LQFUHGLEOH WKRURXJK DQG FDUHIXO 

MXGJH. 

7H( C2857:  :HOO, WKH 6HQDWH WKRXJKW VR. 

05. 6,(*(/:  7KH 6HQDWH DQG WKH 3UHVLGHQW DQG 

HYHUyRQH wKR SUDFWLFHV EHIRUH KLP. 

AV IRU WKH DUJXPHQWV DERXW KRw SPiWh DSSOLHV WR D 

VHDUFK LQFLGHQW WR DUUHVW, yRX NQRw, VHDUFK LQFLGHQW WR 

DUUHVW LV D -- XVXDOOy yRX VHDUFK VRPHRQH DQG WKHQ yRX VHLzH 

GHYLFHV EDVHG RQ SUREDEOH FDXVH WR EHOLHYH WKDW WKDW'V 

HYLGHQFH.  7KDW LV QRW wKDW wH DUH DUJXLQJ KHUH.  7KHUH LV 

DQ DQDORJy.  , PHDQ, KH wDV DUUHVWHG DQG WKLV wDV VHLzHG 

IURP KLP Ey 6RXWK AIULFD.  BXW WKH RQOy FDVHV WKDW DSSOy 

SPiWh WR VHDUFK LQFLGHQW WR DUUHVW DUH 'LVWULFW CRXUW FDVHV.  

AQG LQ WHUPV RI FOHDUOy HVWDEOLVKHG ODw, wKLFK WKHy wRXOG 

QHHG WR VKRw D YLRODWLRQ RI, 'LVWULFW CRXUW FDVHV FDQ'W 

FUHDWH FOHDUOy HVWDEOLVKHG ODw. 

7H( C2857:  , DP wHOO DwDUH RI WKDW. 

05. 6,(*(/:  6R WKHUH LV QR -- WKHUH LV QR 6HFRQG 

CLUFXLW FDVH WKDW DSSOLHV SPiWh WR D VHDUFK LQFLGHQW WR 
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DUUHVW RU DQy FLUFXLW FDVH, WKDW , DP DwDUH RI.

7KHy WDON DERXW KRw wH GHPDQGHG WKLV IURP 6RXWK 

AIULFD DQG 6RXWK AIULFD wDV RXU DJHQWV.  YRXU HRQRU, , WKLQN 

WKLV FDVH PDNHV YHUy FOHDU WKDW RXU SRwHU WR GHPDQG WKLQJV 

IURP 6RXWK AIULFD LV -- LV YHUy OLPLWHG.  AQG WKH 6HFRQG 

CLUFXLW KDV DFWXDOOy HxSOLFLWOy KHOG WKDW wKHUH WKH 

*RYHUQPHQW PDNHV D UHTXHVW SXUVXDQW WR D WUHDWy, WKDW WKDW 

GRHV QRW WXUQ WKH IRUHLJQ FRXQWUy LQWR DQ DJHQW.

7H( C2857:  *RRG.  

1Rw -- 

05. 6,(*(/:  7KDW'V LW. 

7H( C2857:  /HW PH MXVW -- , DP JRLQJ WR UHVHUYH 

RQ WKLV.  , wLOO KDYH D GHFLVLRQ YHUy VRRQ.  

AQG OHW PH MXVW JR RYHU VRPH RI WKH VWHSV VKRXOG 

wH EH JRLQJ WR WULDO RQ WKH 29WK , WKLQN LW LV, RI -XOy.

7KHUH LV QR UHTXHVW IRU WKLV WR EH D TXHVWLRQQDLUH 

FDVH, , WDNH LW, ULJKW?  

05. 6,(*(/:  1RW IURP WKH *RYHUQPHQW. 

7H( C2857:  , GRQ'W WKLQN , KHDUG DQyWKLQJ IURP 

0U. )RUG HLWKHU, EXW yRX FDQ GRXEOH FKHFN. 

06. H2;,( 62/A12:  ,I yRX JLYH PH WKH RSSRUWXQLWy 

WR FRQIHU wLWK FR-FRXQVHO?  

7H( C2857:  AEVROXWHOy, SUHFLVHOy. 

06. H2;,( 62/A12:  :H wLOO JHW EDFN LQ VKRUW 

RUGHU.  

Borges Nhamirre
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7H( C2857:  :H DUH JRLQJ WR KDYH D 0DJLVWUDWH 

-XGJH VHOHFWLQJ WKH MXUy.  , WKLQN WKDW wDV DJUHHG WR DW D 

SUHYLRXV FRQIHUHQFH; DP , ULJKW?  

05. 6,(*(/:  , WKLQN WKDW'V ULJKW.  AQG LI LW 

wDVQ'W, WKH *RYHUQPHQW FRQVHQWV. 

7H( C2857:  2NDy.

AQyWKLQJ HOVH LQ WHUPV RI PRWLRQV LQ /LPLQH?  'R 

yRX wDQW WR VHW D VFKHGXOH QRw, RU FDQ yRX FRQIHU DQG OHW PH 

NQRw?  

05. 6,(*(/:  6R YRXU HRQRU, wH VWDUWHG FRQIHUULQJ 

RQ WKDW.  , WKLQN VRPH RI WKH WKLQJV, wH DUH VWLOO wRUNLQJ 

RQ.  YRXU HRQRU'V UXOHV VDy PRWLRQV LQ /LPLQH GXH 45 GDyV 

EHIRUH WULDO, DQG WKDW'V wKDW wH KDG EHHQ SODQQLQJ WR GR. 

7H( C2857:  ,I LW FDQ EH VRRQHU, yRX NQRw, yRX 

wLOO KDYH Py GHHSHVW DSSUHFLDWLRQ DQG WKDW RI Py ODw FOHUN, 

0V. CRULQH )RUwDUG :KLWH.

,V WKDW LW?  

06. H2;,( 62/A12:  YHV, YRXU HRQRU.  

, EHOLHYH wH GR KDYH D VFKHGXOH wLWK PDyEH RQH 

GHDGOLQH QRW DJUHHG XSRQ, VR KRSHIXOOy wH wLOO JHW VRPHWKLQJ 

WR yRX LQ YHUy VKRUW RUGHU. 

7H( C2857:  2NDy, JRRG.  

/HW PH MXVW VDy WKLV, , UHDOOy DSSUHFLDWH -- 

0V. 6RODQR, yRX wHUH YHUy wHOO SUHSDUHG DQG, yRX NQRw, yRX 

PDGH DQ HxFHOOHQW SUHVHQWDWLRQ, EXW LI VRPHRQH RWKHU WKDQ 
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WKH ODwyHU wKR KDV EHHQ VWDQGLQJ XS RQ D UHJXODU EDVLV LV 

QRW JRLQJ WR EH KHUH, , WKLQN LW'V D FRXUWHVy WR WKH CRXUW 

WR OHW WKH CRXUW NQRw WKDW WKDW SHUVRQ LV QRW JRLQJ WR EH 

DYDLODEOH.  YRX NQRw, , wDV ORRNLQJ IRUwDUG WR VHHLQJ 

0U. )RUG, EXW , DP QRW GLVDSSRLQWHG.  , MXVW wDQWHG WR PDNH 

LW FOHDU WKDW LW'V D JHQHUDO SROLFy RI PLQH.  AQG WKDW 

JRHV -- EHOLHYH PH, WKH *RYHUQPHQW QRw NQRwV WKDW, WRR, 

EHFDXVH , KDYH KDG SHRSOH DSSHDU KHUH IRU WKH *RYHUQPHQW wKR 

, KDG QHYHU VHHQ EHIRUH LQ FDVHV WKDW wHUH RQJRLQJ.  6R , 

SUHIHU WKDW HYHUyRQH DGYLVH 0U. 5HFRSSD LQ DGYDQFH VR WKDW , 

FDQ EH SUHSDUHG IRU wKR wLOO EH LQ FRXUW DW DQy JLYHQ 

DSSHDUDQFH.  AOO ULJKW?  7KDW'V MXVW D VWDQGDUG UXOH.

, VHH 0U. 0HKWD LQ WKH EDFN RI WKH URRP.  HH NQRwV 

WKH UXOH IRU WKH *RYHUQPHQW, EXW , wLOO UHSHDW WKH UXOH IRU 

HYHUyRQH.

AQyWKLQJ HOVH IRU WRGDy?  

05. 6,(*(/:  1R.  7KDQN yRX YHUy PXFK, YRXU HRQRU. 

7H( C2857:  AQyWKLQJ HOVH IURP WKH GHIHQVH?  

06. H2;,( 62/A12:  1R, YRXU HRQRU.  

, wLOO MXVW VDy WKDW 0U. )RUG PHDQW QR GLVUHVSHFW 

Ey QRW EHLQJ KHUH. 

7H( C2857:  , NQRw WKDW. 

06. H2;,( 62/A12:  HH LQWHQGHG WR EH KHUH.  ,W wDV 

D ODVW-PLQXWH VLWXDWLRQ WKDW DURVH. 

7H( C2857:  , NQRw WKDW.  1Rw, WKLV wDV D YHUy 
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SOHDVDQW VXUSULVH, EXW , MXVW wDQW WKLV WR EH D JHQHUDO -- , 

VKRXOG SXW LW LQ Py UXOHV, EXW , WKLQN LW'V MXVW D VWDQGDUG 

SURFHGXUH WKDW , IROORw, DQG , MXVW wDQWHG WR PDNH WKDW 

FOHDU WR HYHUyERGy.  

06. H2;,( 62/A12:  7KDQN yRX, YRXU HRQRU. 

7H( C2857:  7LPH LV HxFOXGHG XQWLO WULDO, , 

EHOLHYH, RQ WKH 29WK, VR wH GRQ'W QHHG WR KDYH DQ HxFOXVLRQ 

RI WLPH KHUH RQ RXW.  

AQG WKDW'V LW.  7KDQN yRX, HYHUyRQH, IRU FRPLQJ 

LQ.  

05. 6,(*(/:  7KDQN yRX, YRXU HRQRU. 

06. H2;,( 62/A12:  7KDQN yRX. 

7H( C2857:  7KDQN yRX, 0DUVKDOV.  

(0DWWHU DGMRXUQHG.)

* * * * *

, FHUWLIy WKDW WKH IRUHJRLQJ LV D FRUUHFW WUDQVFULSW IURP 
WKH UHFRUG RI SURFHHGLQJV LQ WKH DERYH-HQWLWOHG PDWWHU. 

    /V/ -DPLH AQQ 6WDQWRQ     0DUFK 25, 2024 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB      BBBBBBBBBBBBBBBB 
      -A0,( A11 67A1721     'A7(


