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'ECURITIES AND EXCHANG f~ COM\llSSION. 

Plain1tfC 
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S ff\ EN R G \RFl '.1'.EL Al\'"D f\11CHAEL 
Cl"H.\NLON 

De tend am~ 

09 - 2 8' J' 
,_..,, 

, v 

fl!ED 

FI~ \L Jl:DG,IENT AS TO DEFE'D \ 'iT l\llCH.\EL O"H \NLOJ\ 

l hi: Selunl1t".' .md Exch<1ng.c Cormnts,wn ha\ in~ fikd a Ct,mplatnt and [h::fendant 

_jurisd11.:t1on \Wt'r Defcntlant and llw .. uh3ec1matter1lfth1s al'll\)11. (1.•JHt!nttd 1l1 entr~ n1"th1s I m:il 

Judgment'' 1thout admitting or deny 1ng Th1: iilleg.ltwn .. nf tilt C1'mplam11e:...1.:cpt as to 

fnml thi::; Final JuJgrnt!nt. 

r1 l~ HERFKY ORDl·Rl:P. ;\U ll rD,'"iLD. A:-..!D DECREED th,H o ... ~fc-nd.mt :mJ 

them wh~1 rcccl\ e a\."lu..il ll1)!l~c of till:- F111.:il lu<lg111en1 h\ pa:mn:d sen 11..c •"r <>thl'rw1se are 

pern1,mc-111 ly restramed and cn1vmcd f111m 'H'laim~'. d11ectlv M 1ndHecth '-. •. .-.uon J01h) •.1f the 

prnmulg:11t .. ·d then:und~r 11- (' F- .R ~ ~-tf1 J llh-5]. "" ll'-111~ .111~ n11:.111o:; "' 11htni111entaht\ ,1f 
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;;w1cn11!nt of.in 1s~11t'1 1cqu11ed 10 he m<1de u11der the fcda.il ..;;n.unt1c.;; law;;: or 111) 

the prcp.irallon or ti I mg t'l .m~ rcpN1 f1r d1)c11mc11t rt.'qu1red to he made nr h• he 

1111.:J "1th the< 'omm1:-.si1m: 

1J1 om111111g tn st.-ilC. or C<111~111g another per:,on to 1im1t l•J state. dll)' material fal·t 

rn:cc~ ... ,1r~ m •'rdcr tn make st.itcmc111s 111.lllc. 111 light c1f the circum~tances under 

which ,tatcrnents \\ere made. not m1slcad111g. t•) .111 a,:coumant. 111 c1.•1mcct1on '' nh 

( 11 any ,mdll. re\ 1e\\. Pr 1.·\a111111a11011 1.1f .t tinarn:1al s1.11e111en1 t'f an 1s~ue1 rl'qt111etl 

1c1 be rn.ule under the federal <ieturitn·.; fa\\S or 1111 tltc pr{'p,ir.H1•'ll or filing ola11~ 

report or d1,cument rc4111rcd 111 he mJdc l1r !\I tic l1lul ''1th th~ ( 1'mm1s:.11,n .• 111d 

lcl dirntl~ ,_1r 1nd11ei..tl\' 1.1h:rng .111\ .1lll\•11 10 Cl•Crcc. m.m1pulatc 1111.:;le.1d 11r 

fraudulently mrluencc any 111dcpcndc11t puhlh· 111 c~·111ti1.•d puhhc dl"Countant 

engaged m the perit,rmani:-e Llf .m: .md11 or rt:\ IC\\ l•f an: tin.mi:-tal -;1,1te111en1 •>f a11 

1~:;;uer lhi:1t 1~ 1et1u11cd IP he lilctl '"'Ith the 1_\mm11<.$10110fl•then\1"-t 1f .. uch :ll·11on 

could reo;;ult 111 rendcnn~ the fina111..1,1I <,.tJtemen1 m.1ten,1l mhk.1J111g. 

II I 

J'I IS rURTHl:R (ll<.Dl·Rl P. •\Pllrl>1 ,[JI. \~l> nr CRl·Fr> th.11 D.:iendant ,111d 

r>etendant ·., agent:.. empf,1\ ee<> .1th •me\.., .md .di J't'r '-•'th 111 ·•t·11' c: 1. 11nu.n l•r p.u111.1p.111n11 \\1th 

them\\ ho ren::t\c dctu,tl 1101•1.e l'f 1Jw; h11.t! lu l.:1m·111 b\ p1:.'r"P11.il ,1.·n Kl.' 11r t••hen' 1-;t• .m: 

penn.1m:11th restrained and u11n111cd ltnm \"lol.tt11H::. d1rc1.1I: l'' 111d11cc1h. Kul::- I .~a-I~ 11-

( .I· R ~ ,2..tn . 1>J-14)111 the f·xlh.111!c!c \ll h: film.: t.1lc.;1.. cut1fic.\11(11l 111 .111: .111n11.il 11r q11.111erl~ 

report tiled with tht: < '01111rn~"1n11 
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IT IS F'llRTHFR <>RDFRFD. AD.it ll>(1l·D. ·\0.D DECREED 1hat Dekndarn .md 

Defrmiant"s a~t.!lllS. employee:-.... UlPll1t>y~ ... 111J .. ill per'>•)!l$ m .ictivc 1..nnccrl 1'r panicipata1n "ith 

thi;:m \~ho receive actual nc•ticc of lhts Final .I u<lgmem b) personal scrncc or nthcf\\ 1-.c arl' 

pcnnancntly rcslraint"d .tnd cnjorncd trnm .ml mg anti .1bcttm!,: an~· vililat1011 of Sect1011" 131 J·1 and 

Dtb H 2 l(A) of the fa change Act [ IS L .S.C. §§ !Sm(.1 I. -;'mt h u .2 )( \}I anJ Rules 121:>-2! '· I 3a- J. 

.mJ l 3<::-13 thcri.:un<ler [ 17 C.F.R. ~S 2-t0. I .2h-.211 .2-HI Ua-1. anJ .2~1J Ua-1 .3] b-. kno\' ingl\' 

f'fl\\ 1<lmg suhstantial a.ssrswnce to an 1<:;;11er thnl ,·iolates the federal 't:'Ct1rit1cs laws \1, h1ch requtr~~ 

IL to lilt:: \\'tlh the C11111m1s~1lin a1..CUrak J't.Tl~'thc rer•"'rt~. f(l m.unratn .u.:1:ur.1tc hou~ !'.- .md rc:cords . 

• 1nd to de,·1sc and rnamt.110 .1 ... ufti1..1C"11l ,v,.te111 ,,, 1nlt>mal .tl C1)111111n!! co1Hr1\ls 

\ 

IT IS fl TRTI fER ORDER.l:P. :\DJUIH.1FD. \'-D Dl:I.. 'REED that. pur:-u,ltlt w ~tXtrnn 

acting as an nfticer cir dirCC'tor ,-.f any issuer th:1t has a cl.1~:-. {If :>1.'l..'unt1cs rcg1qerecl pur-;u:mt tn 

'-i:..:t1•'n ! ~ 1'l tht: E\'ch:.ing\.' \i:t 11"' Ii '(. ~ -~r t>r that 1s 1~1..ju1r~d t0 tilt- rcp,•rt~ p11r'>uant tn 

Sc· tin11 151dl or the Fxchange Act I 1" I '·"·l' ~ -~otdl) 

\I 

1 r rs HrRH~Y l·lll{ [JIFR. (lRDF.RED. \DJI [)I,[:[)_ .\ '\.ll l>LCR.H I) tlt.H b;t~i:d ll\I 

Detemiant's ~wnrn n:pn.:st.:ntalll'll~ 111 hi... ~UIL'mcnt ti! I 111 H'd:il C1 1ndi11t•n J.1tt•d \l,I\ .2- ,:'11n<1. 

and t>ther documl..'llt'- .nd tnlt'n~1.1t111n ;;11b1rnttt·d 1.1 tllL' C1>m1111;;swn. th1.. Cc1un 1-; ni>C \)lderrns 

Defendant to PJ~ .I l.'.l\ rl ren.tll\ I he dettTll1in.l!111(, 1\lll to m1p0<oc a Cl\ JI pen.lit) j<; U.'lllJngc:nl 

uplm th~ a..:ct11-acv and ..:r,mplt:tcne:':<- lil lkknd.111 ·.., '-.t,1tcmc r11 ''I hn.mc1al ( rindltl1•11 II .11 .111\ 

j 
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net w.,rth \\ere frauJuknt. rrnsleadtng. i11acuir.1tt>. N tllll•mplct~ 11i Jll~ m.1tcn.1I rl"'-Pl'CI as ,,f the 

lune such rcprcscntah0ns wen: m,1dc. tht' Commi:-.::-h'it ma). at its sole J1scret1on and,., ithnut 

pnor notice ((l Defendant. petition thl· (\,urt tl.ir Jll tinier ICtllliring Dc:fendJ.nl h~ ray the 

m.~:xrn1um Cl\ ii pt.:nalt~ :illv\\ ,1hk under the la.,, . In co11nec11011 '''tlh .my such petttl\lll the onl) 

issue :-;hall he whether the financial 1111°(\nn..itwn rr(n 1dcJ by Defendant was frauduknl. 

rntsleadmg. maccurarc. or incomplete m any matenal rcspc,·t as of the time •nu:h representa11011.;. 

were made Jn 1h petitwn. lht.: Cnrlltlll''>ton m..ly mn\e this ( ourt tn c(~nsickr all ava1l~1hk 

rt'med1es. 1nrlmi1ng. hue rtl't hm1tcd ll' . .-1rdc1111!-'. f>t"1c-ndJ11t !11 fl.I) lu11d~ or ..is:sets. dm.· .. ·11ng the 

forfeiture of an~ assets. or sanc!Jl)ns fN cu111lrnpt •.ll this 1·mal .ludg.mem The l\1rnrn1:-;.s1on 111,1\ 

..tlsn request ,1ddit1onal d1s.:-o,·ery. Dd~rhlani may nu!. h\ \\ ;iy of dcfL'n<:,~ ll' such pet111on ( l l 

challenge the' .1h<l11~ l.'f the l\)J).;cnl Pr 1h1s Final Jud::_.:1111..·nt. t~ I Lu111e ... t the alk..!.1twns tn th1.· 

Compla111t filed h\ the(. 
0

0lll0ll':"Wll: (')""~en tlldt r~l\mCnt nr J c1vil penalty should lllll he 

l'nJered. I 4) Ci111tC<:t the t 111pl>51fll)ll of the- llla\. tlTlltrll Cl\ tl pcn.11! y ;i lll)\\".thk u11de1 the l;t\\': M I 5 I 

de tense 

\II 

fl I\ J-l fRT!IFI{ <>RPl-Rl-D .\PJT'Dfrl!). \'\;f) Dl-CRLED Ill.It ih ... t\11i-.1.'nt IS 

ltlC(•rpur.llt'd herein \\Jth the -,,1m:: '''lt"t' .ind l'lfr·, 1 .i-. 11 1ttll\ ... c-1 fnrth hcrcm. and th.H lkll:·nd;1111 

o;;hal! C•)mrl~ ''1th .ill of t)K u11de11.1k.rn!,!:- anJ ,13r:.>1..111e111::- .,t'L h.Jt th thi:re1n 
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\ I 11. 

11 JS J UR l'HER ORDERL D, ..\D.TUDc;Eo. ·\l'\ D DH REtD thJt thi:- C"un shall rc1a111 

Dated: ( 4~L-.- ~ u 
v I 

- t) 
"'-, { ( t -··-- { 
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