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�
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� 5RQ��DZRUVN���3�(QJ��

-�UJHQ�)UDQNH��3�(QJ��
�

�R�QVHO�IRU�WKH��VVRFLDWLRQ�� �DYLG�9RON��

)RU�WKH�0HPEHU� �KPHG�5D]D�6�HG��DSSHDULQJ�RQ�
KLV�RZQ�EHKDOI�

�
�
��� �����G�F�L���

�

��� 7KLV�3DQHO�RI��LVFLSOLQH��RPPLWWHH� �WKH� �3DQHO���RI� WKH��VVRFLDWLRQ�RI�3URIHVVLRQDO�
(QJLQHHUV�DQG��HRVFLHQWLVWV�RI� WKH�3URYLQFH�RI�%ULWLVK��RO�PELD�GRLQJ�E�VLQHVV�DV�
(QJLQHHUV�DQG��HRVFLHQWLVWV�%���WKH���VVRFLDWLRQ���FRQG�FWHG�DQ�LQT�LU��S�UV�DQW�WR�
VHFWLRQ����RI�WKH���JL�HH���D�G��HR�FLH��L�����F���5�6�%����������F�������WKH���FW����

�

��� 7KH�3DQHO�IR�QG�WKDW�WKH�DOOHJDWLRQV�DV�VHW�R�W�LQ�WKH�1RWLFH�RI�,QT�LU��GDWHG�1RYHPEHU�
���� ����� DJDLQVW� �KPHG� 5D]D� 6�HG� ZHUH� SURYHQ� WR� WKH� UHT�LVLWH� VWDQGDUG� DQG�
GHWHUPLQHG�S�UV�DQW�WR�VHFWLRQ����RI�WKH��FW�WKDW�0U��6�HG�EUHDFKHG�WKH��RGH�RI�(WKLFV�
DQG�GHPRQVWUDWHG��QSURIHVVLRQDO�FRQG�FW��

�

��� �DFN�����G�
�

��� 7KLV�3DQHO�ZDV�DSSRLQWHG�WR�FRQG�FW�DQ�LQT�LU��WR�GHWHUPLQH��S�UV�DQW�WR�VHFWLRQ����
RI� WKH��FW��ZKHWKHU�0U��6�HG�GHPRQVWUDWHG��QSURIHVVLRQDO�FRQG�FW�RU�LQFRPSHWHQFH��DQG�
FRQWUDYHQHG�WKH��VVRFLDWLRQ�V��RGH�RI�(WKLFV���
�

Note: Redacted according to the Association's Procedure for Publishing Consent Orders, Interim Orders and
Disciplinary Determinations as revised and approved by Council on June 17, 2016 (CO-16-58)
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��� 7KH�SDUWLF�ODUV�RI�WKH�DOOHJDWLRQV�DJDLQVW�0U��6�HG�DUH�VHW�R�W�LQ�WKH�1RWLFH�RI�,QT�LU��
GDWHG�1RYHPEHU����������DV�IROORZV��
�

���7KDW�LQ�FRQQHFWLRQ�ZLWK�SURIHVVLRQDO�DVVLJQPHQWV�ZKHUH��R��ZHUH�UHWDLQHG�WR�
VHUYH� DV� WKH� UHJLVWHUHG� SURIHVVLRQDO� RI� UHFRUG� �QGHU� WKH� %ULWLVK� �RO�PELD�
%�LOGLQJ��RGH�������� UHVSRQVLEOH� IRU� GHVLJQ�DQG� ILHOG� UHYLHZ�RI�JODVV� J�DUG�
UDLOLQJ� V�VWHPV� DW� � ��1DYLJDWRUV���� �
��7LPEHU� 9LHZ���� �� � �WRJHWKHU��
��KDPSLRQ�:D����� ��DQG�

�WRJHWKHU�� ��RSSHU�5RFN����DOO� LQ� WKH��LW��RI�/DQJIRUG��%ULWLVK��RO�PELD�
�FROOHFWLYHO���WKH��3URMHFWV�����R��KDYH�GHPRQVWUDWHG��QSURIHVVLRQDO�FRQG�FW�DV�
�R�� GLG� QRW� SHUIRUP� DGHT�DWH� HQJLQHHULQJ� ZRUN� RU� DQDO�VLV� SULRU� WR� WKH�
LQVWDOODWLRQ�RI�WKH�JODVV�J�DUGV�DW�WKRVH�3URMHFWV���
�

���7KDW�� LQ� UHVSHFW� RI� 1DYLJDWRUV�� 7LPEHU� 9LHZ�� DQG� �RSSHU� 5RFN�� �R�� KDYH�
GHPRQVWUDWHG� �QSURIHVVLRQDO� FRQG�FW� RU� LQFRPSHWHQFH� DV� WKH� JODVV� J�DUGV�
LQVWDOOHG�DW�WKRVH�SURMHFWV�GR�QRW�PHHW�WKH�UHT�LUHPHQWV�RI�WKH�%ULWLVK��RO�PELD�
%�LOGLQJ� �RGH�� ������ EHFD�VH� WKH� JODVV� J�DUGV� DUH� LQDGHT�DWH� WR� UHVLVW� DOO�
DSSOLFDEOH�ORDGV���

�
���7KDW��LQ�UHVSHFW�RI�1DYLJDWRUV�DQG�7LPEHU�9LHZ��WKH�GHVLJQ�GUDZLQJV�VHDOHG�E��

�R�� IRU� WKRVH� SURMHFWV� DUH� PLVVLQJ� PDWHULDO� GHVLJQ� LQIRUPDWLRQ�� LQFO�GLQJ�
LQIRUPDWLRQ�SHUWDLQLQJ�WR���

�
D��WKH�OD�R�W��ZLGWK��DQG�W�SH�RI�JODVV�SDQHOV�WR�EH�LQVWDOOHG���
E��WKH�H[LVWHQFH�RU�GHVLJQ�RI�DQ��FDS�UDLO�WR�EH�LQVWDOOHG���
F��WKH�GHVLJQ�RI�WKH�VWDQG�RIIV�WR�EH�LQVWDOOHG���
G��WKH�GHVLJQ�UHT�LUHPHQWV�IRU�WKH�V�SSRUWLQJ�VWU�FW�UH���
H��WKH�FRQQHFWLRQ�RI�WKH�JODVV�J�DUGV�WR�WKH�V�SSRUWLQJ�VWU�FW�UH����
I��WKH�GHVLJQ�ZLQG�ORDG�DQG�DSSOLFDEOH�YHUWLFDO�UHDFWLRQ�IRUFHV��DQG��
J��WKH�OD�R�W�RI�WKH�JODVV�J�DUG�SDQHOV���

�
���7KDW� IRU� �RSSHU� 5RFN�� 1DYLJDWRUV�� DQG� 7LPEHU� 9LHZ�� �R�� GHPRQVWUDWHG�

�QSURIHVVLRQDO� FRQG�FW�ZKHQ� �R�� VLJQHG�DQG� VHDOHG� 6FKHG�OH� %�� /HWWHUV�RI�
�VV�UDQFH�� LQGLFDWLQJ� WKDW� �R�� KDG� GHVLJQHG� WKH� JODVV� J�DUGV� SULRU� WR� WKHLU�
LQVWDOODWLRQ�DQG�WKDW�WKHLU�GHVLJQ�V�EVWDQWLDOO��FRPSOLHG�ZLWK�WKH�%ULWLVK��RO�PELD�
%�LOGLQJ� �RGH� LQ� FLUF�PVWDQFHV� ZKHUH� �R�� GLG� QRW� SHUIRUP� DGHT�DWH�
HQJLQHHULQJ�ZRUN�RU�DQDO�VLV�SULRU�WR�WKH�LQVWDOODWLRQ�RI�WKH�JODVV�J�DUGV�DW�WKRVH�
SURMHFWV����
�

���7KDW�IRU�1DYLJDWRUV�DQG�7LPEHU�9LHZ���R��GHPRQVWUDWHG��QSURIHVVLRQDO�
FRQG�FW�ZKHQ��R��VLJQHG�DQG�VHDOHG�6FKHG�OH���%��/HWWHUV�RI��VV�UDQFH��
LQGLFDWLQJ�WKDW��R��KDG�I�OILOOHG��R�U�REOLJDWLRQV�IRU�ILHOG�UHYLHZ�DQG�WKDW�WKH�
GHVLJQ�RI�WKH�LQVWDOOHG�JODVV�J�DUGV�V�EVWDQWLDOO��FRPSOLHG�ZLWK�WKH�%ULWLVK�
�RO�PELD�%�LOGLQJ��RGH�LQ�FLUF�PVWDQFHV�ZKHUH��R��KDG�QRW�FRQG�FWHG�DQ��
ILHOG�UHYLHZV�RU�SHUIRUPHG�DGHT�DWH�HQJLQHHULQJ�ZRUN�RU�DQDO�VLV�SULRU�WR�WKH�
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�

LQVWDOODWLRQ�RI�WKH�JODVV�J�DUGV�DW�WKRVH�SURMHFWV��
�

���7KDW� IRU�HDFK�RI�WKH�3URMHFWV��R��EUHDFKHG�%�ODZ����E��RI� WKH�%�ODZV�RI�WKH�
�VVRFLDWLRQ�E����

D�� IDLOLQJ�WR�UHWDLQ�DGHT�DWH�UHFRUGV�RI��R�U�DVVHVVPHQWV��GHVLJQV�
DQG�ORDG�FDOF�ODWLRQV��DQG��

E��IDLOLQJ�WR�UHWDLQ�DGHT�DWH�UHFRUGV�RI��R�U�ILHOG�UHYLHZV���
�

���7KDW�FRQWUDU��WR�WKH�VHFRQG�SULQFLSOH�RI�WKH��VVRFLDWLRQ�V��RGH�RI�(WKLFV��R��
�QGHUWRRN�DQG�DFFHSWHG�UHVSRQVLELOLW��IRU�WKH�3URMHFWV�LQ�FLUF�PVWDQFHV�ZKHUH�
�R��ODFNHG�V�IILFLHQW�WUDLQLQJ�RU�H[SHULHQFH�LQ�WKH�SUDFWLFH�DUHD�RI�HQJLQHHULQJ�
RI�JODVV�J�DUG�V�VWHPV����

�

��� 7KH�KHDULQJ� WRRN�SODFH�DW� WKH��VVRFLDWLRQ�V�RIILFH�DW������5HJHQW�6WUHHW��%�UQDE���
%ULWLVK��RO�PELD�RQ�-DQ�DU�����DQG������������

�

��� 7KH�SDUWLHV�ERWK�OHG�HYLGHQFH�ZLWK�UHVSHFW�WR�WKH�DOOHJDWLRQV�VHW�R�W�LQ�WKH�1RWLFH�RI�
,QT�LU��DQG�PDGH�RUDO�DQG�ZULWWHQ�V�EPLVVLRQV��0U��6�HG�ZDV�JLYHQ�OHDYH�WR�SURYLGH�
ZULWWHQ�FORVLQJ�V�EPLVVLRQV�DIWHU�WKH�KHDULQJ��7KRVH�ZHUH�UHFHLYHG�RQ�)HEU�DU������
������

�

��� 7KH�3DQHO�V�GHWHUPLQDWLRQ�WDNHV�LQWR�DFFR�QW�WKH�HYLGHQFH�DGG�FHG�DW�WKH�KHDULQJ�DQG�
WKH�SDUWLHV��V�EPLVVLRQV��
�

��� �H��LFH�
�

��� 1R� LVV�HV� ZHUH� UDLVHG�ZLWK� UHVSHFW� WR� VHUYLFH� RI� WKH�1RWLFH� RI� ,QT�LU���7KH�3DQHO�
DFFHSWV�WKDW�0U��6�HG�ZDV�SURSHUO��VHUYHG�ZLWK�WKH�1RWLFH�RI�,QT�LU��GDWHG�1RYHPEHU�
����������7KH�3DQHO�QRWHV�WKDW�WKH�RULJLQDO�1RWLFH�RI�,QT�LU��ZDV�LVV�HG�RQ��HFHPEHU�
���������E�W�ZDV�UHYLVHG�WR�FKDQJH�WKH�KHDULQJ�GDWHV�DQG�ORFDWLRQ��

�

��� ���GH��D�G���D�GD�G��I�����I�
�

��� 7KH�3DQHO�ILQGV�WKDW�WKH��VVRFLDWLRQ�EHDUV�WKH�E�UGHQ�RI�SURRI�DQG�P�VW�SURYH�LWV�FDVH�
RQ�D��EDODQFH�RI�SUREDELOLWLHV��DFFRUGLQJ�WR�WKH�6�SUHPH��R�UW�RI��DQDGD�V�GHFLVLRQ�
RI������Y���F�R�JDOO�������6�������ZKLFK�ZDV� FLWHG� LQ�.DPL��NL� Y�����RFLD�LR��RI�
��RIH��LR�DO���JL�HH���D�G��HR�FLH��L����RI���L�L�K��RO�PELD�������%�6������� 7KH�
3DQHO�QRWHV� WKH�6�SUHPH��R�UW� RI� �DQDGD�V� FRPPHQWV� LQ� ����� Y���F�R�JDOO� WKDW�
HYLGHQFH�P�VW�EH�V�IILFLHQWO�� FOHDU��FRQYLQFLQJ�DQG�FRJHQW� WR�VDWLVI�� WKH�EDODQFH�RI�
SUREDELOLWLHV�WHVW��

�

��� ��LGH�FH�
�

���� 7KH��VVRFLDWLRQ�FDOOHG�WKUHH�ZLWQHVVHV��
�

���-HVVH�5RPDQR��WKH��VVRFLDWLRQ�V�,QYHVWLJDWLRQ�0DQDJHU��
�



������
�

����DPHURQ�(GZDUGV��WKH�6HQLRU�%�LOGLQJ�2IILFLDO�DW�WKH��LW��RI�/DQJIRUG��DQG�
�

���5�GROSK�.HYHVGL��3��(QJ���D�VWU�FW�UDO�HQJLQHHU�ZKR�ZDV�T�DOLILHG�DV�DQ�H[SHUW�
ZLWQHVV��

�

���� 7KH��VVRFLDWLRQ�DOVR�V�EPLWWHG�WKH��IILGDYLW����RI�/HR�6RK���SULO������������
�

���� 0U��6�HG�WHVWLILHG�RQ�KLV�RZQ�EHKDOI���H�GLG�QRW�FDOO�DQ��RWKHU�ZLWQHVVHV��
�

������5RP��R�
�

���� 0U�� 5RPDQR� WHVWLILHG� WR� WKH� �VVRFLDWLRQ�V� UHFHLSW� RI� WKH� FRPSODLQWV� IURP� �DPHURQ�
(GZDUGV��WKH�6HQLRU�%�LOGLQJ�2IILFLDO�DW�WKH��LW��RI�/DQJIRUG��WKH���LW�����DJDLQVW�0U��
6�HG�RQ�-�QH�����������1RYHPEHU�����������DQG�-DQ�DU������������7KH�FRPSODLQWV�
FRQFHUQ� 0U�� 6�HG�V� VWU�FW�UDO� HQJLQHHULQJ� ZRUN� IRU� JODVV� J�DUG� UDLOLQJV� DW� VL[�
UHVLGHQWLDO�SURMHFWV�ORFDWHG�LQ�WKH��LW���
�

���� ���1DYLJDWRUV����D�VLQJOH�IDPLO��KRPH�SURMHFW��
�

��� ���7LPEHU�9LHZ����D�VLQJOH�IDPLO��KRPH�SURMHFW��
�

��� �DQG� � �WRJHWKHU�� ��KDPSLRQ�:D�����
WZR��QLWV�IURP�D�G�SOH[�SURMHFW��DQG��

�

��� �� DQG� � �WRJHWKHU��
��RSSHU�5RFN����WZR��QLWV�IURP�D�FRQGRPLQL�P�SURMHFW��

�WKH��3URMHFWV���
�

���� 0U��5RPDQR�R�WOLQHG� WKH�LQYHVWLJDWLRQ�KLVWRU�� LQWR�WKH�FRPSODLQWV�DJDLQVW�0U��6�HG��
LQFO�GLQJ��
�

���7KH�-DQ�DU�����������OHWWHU�IURP�WKH��VVRFLDWLRQ�WR�0U��6�HG�ZKLFK�V�PPDUL]HG�
WKH�LVV�HV�UDLVHG�LQ�WKH�FRPSODLQWV��DQG�
�

���7KH��SULO����������ZULWWHQ�UHVSRQVH�IURP�0U��6�HG��
�

���� 0U��5RPDQR�WHVWLILHG�DER�W�WKH�-�O������������LVFLSOLQH��RPPLWWHH�KHDULQJ�LQWR�0U��
6�HG�V�IDLO�UH�WR�SURYLGH�GRF�PHQWV�UHT�HVWHG�RI�KLP�E��WKH�,QYHVWLJDWLRQ��RPPLWWHH��
DQG�WKH�3DQHO�V�ILQGLQJV�LQ�LWV�6HSWHPEHU����������GHFLVLRQ�UHJDUGLQJ�WKH�PDQQHU�LQ�
ZKLFK�0U��6�HG�PDLQWDLQHG�SURMHFW�ILOHV��
�

���� 0U��5RPDQR�WHVWLILHG�DER�W�VWHSV�WDNHQ�WR�DVFHUWDLQ�ZKHWKHU�WKH��LW��KDG�SURYLGHG�WKH�
�VVRFLDWLRQ�ZLWK�DOO�UHOHYDQW�GRF�PHQWDWLRQ�UHODWLQJ�WR�WKH�FRPSODLQWV��
�

���� 0U��5RPDQR�WHVWLILHG�DER�W�WKH�1RYHPEHU���������LQWHUYLHZ�RI�0U��6�HG��LQFO�GLQJ�KLV�
HIIRUWV�WR�VFKHG�OH�WKDW�LQWHUYLHZ��7KH�LQWHUYLHZ�ZDV�FRQG�FWHG�E��WKH�6�EFRPPLWWHH�
RI�WKH�,QYHVWLJDWLRQ��RPPLWWHH����ZULWWHQ�WUDQVFULSW�RI�WKH�LQWHUYLHZ�ZDV�LQWURG�FHG�DW�
WKH�KHDULQJ��7KH�3DQHO�ZDV�WDNHQ�WR�VHYHUDO�H[FHUSWV�IURP�WKH�D�GLR�UHFRUGLQJ�RI�WKH�
LQWHUYLHZ��LQFO�GLQJ�LQ�UHODWLRQ�WR�0U��6�HG�V�H[SHULHQFH��GRF�PHQWDWLRQ�SURFHVVHV��0U��
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6�HG�EHFRPLQJ�LQYROYHG�LQ�WKH�3URMHFWV�DIWHU�WKH�JODVV�J�DUGV�KDG�EHHQ�LQVWDOOHG��DQG�
0U��6�HG�QRW�SHUIRUPLQJ�DQ��FDOF�ODWLRQV��
�

���P��R����������
�

���� 7KH� �VVRFLDWLRQ�V� VHFRQG�ZLWQHVV� ZDV�0U��(GZDUGV��ZKR� LV� D� FHUWLILHG� 5HJLVWHUHG�
%�LOGLQJ�2IILFLDO�DW�WKH��LW���ZKHUH�KH�KDV�ZRUNHG�IRU�RYHU�WHQ��HDUV���
�

���� 0U��(GZDUGV�WHVWLILHG�DER�W�KLV�G�WLHV�DW�WKH��LW���LQFO�GLQJ�LQ�UHODWLRQ�WR�LQVSHFWLRQV�
DQG�SODQ�UHYLHZV��0U��(GZDUGV�WHVWLILHG�WKDW�KH�LV�QRW�WUDLQHG�DV�DQ�HQJLQHHU�DQG�WKDW�
KLV�UROH�LV�OLPLWHG�WR�DVVHVVLQJ�ZKHWKHU�DOO�UHT�LUHG�DSSOLFDWLRQ�LQIRUPDWLRQ�LV�SUHVHQW�
DV�RSSRVHG�WR�DVVHVVLQJ�WKH�DGHT�DF��RI�WKH�HQJLQHHULQJ�ZRUN��
�

���� 0U�� (GZDUGV� GHVFULEHG� WKH� �LW��V� V�VWHP� IRU� OHWWHUV� RI� DVV�UDQFH� IURP� VWU�FW�UDO�
HQJLQHHUV� ZRUNLQJ� RQ� UHVLGHQWLDO� SURMHFWV�� 0U�� (GZDUGV� H[SODLQHG� WKDW� RQ� W�SLFDO�
SURMHFWV��RQH�VWU�FW�UDO�HQJLQHHU�LV�HQJDJHG�WR�DFW�DV�WKH�UHJLVWHUHG�SURIHVVLRQDO�IRU�
WKH�VWU�FW�UDO�GHVLJQ�RI�WKH�KR�VH��7KDW�HQJLQHHU�V�UROH�W�SLFDOO��HQGV�DW�WKH�IUDPLQJ�
VWDJH��DIWHU�WKH��LW��KDV�FRPSOHWHG�LWV�LQVSHFWLRQ����VHFRQG�VWU�FW�UDO�HQJLQHHU�LV�WKHQ�
HQJDJHG�IRU�DVVHVVLQJ�JODVV�J�DUGV��ZKLFK�DUH�JHQHUDOO��LQVWDOOHG�DW�WKH�HQG�RI�WKH�
SURMHFW��
�

���� 0U��(GZDUGV�WHVWLILHG�WKDW�WKH��LW��UHT�LUHV�6FKHG�OHV�%�DQG���%�IURP�WKH�JODVV�J�DUG�
VWU�FW�UDO�HQJLQHHU�DV�ZHOO�DV�GHVLJQ�GUDZLQJV�DQG�UHFRUG�RI�ILQDO�ILHOG�UHYLHZ��
�

���� 0U��(GZDUGV�LGHQWLILHG�WKH�JODVV�J�DUG�GRF�PHQWDWLRQ�WKDW�ZDV�V�EPLWWHG�IRU�DOO�RI�WKH�
3URMHFWV��
�

���� ,Q�UHYLHZLQJ�ILHOG�UHYLHZ�REOLJDWLRQV��0U��(GZDUGV�ZDV�WDNHQ�WR�WKH�%ULWLVK��RO�PELD�
%�LOGLQJ� �RGH�� ������ �LYLVLRQ� ��� VHFWLRQ� ������ ZKLFK� VHWV� R�W� D� UHJLVWHUHG�
SURIHVVLRQDO�V�UHVSRQVLELOLWLHV��LQFO�GLQJ�WKH�UHT�LUHPHQWV�IRU�OHWWHUV�RI�DVV�UDQFH�DQG�
UHWHQWLRQ� RI� ILHOG� UHYLHZ� UHFRUGV�� 7KH� H[SODQDWRU�� QRWH� IRU� VHFWLRQ� ������ SURYLGHV��
�6FKHG�OH���%�UHT�LUHV�WKDW�WKH�UHJLVWHUHG�SURIHVVLRQDO�ZKR�SURYLGHV�WKH�ILHOG�UHYLHZ�
SURYLGH�DVV�UDQFH�WKDW�WKH�E�LOGLQJ�DV�ILQDOO��FRQVWU�FWHG�LV�LQ�V�EVWDQWLDO�FRQIRUPDQFH�
ZLWK�WKH��RGH���
�

���� 0U��(GZDUGV�WHVWLILHG�DV�WR�WKH�FRPSODLQWV�DQG�GRF�PHQWV�DVVRFLDWHG�ZLWK�HDFK�RI�WKH�
3URMHFWV��
�

1DYLJDWRUV��
�

���� 0U��(GZDUGV�WHVWLILHG�WKDW�0U��6�HG�GLG�QRW�SURYLGH�D�6FKHG�OH�%�RU�GHVLJQ�GUDZLQJV�
IRU�1DYLJDWRUV��0U��(GZDUGV�DGYLVHG�0U��6�HG�WKDW�KLV�V�EPLVVLRQ�IRU�WKDW�SURMHFW�GLG�
QRW� FRQWDLQ� WKH� LQIRUPDWLRQ� UHT�LUHG� E�� WKH� �VVRFLDWLRQ�V� 3URIHVVLRQDO� 3UDFWLFH�
��LGHOLQHV����HVLJQLQJ���DUGV�IRU�%�LOGLQJV���
�

���� 0U��(GZDUGV�LGHQWLILHG�SKRWRJUDSKV�WDNHQ�RI�1DYLJDWRUV�ZKLFK�VKRZ�WKH�JODVV�J�DUGV�
LQVWDOOHG�ZLWK�QR�FDS�UDLO��
�
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�

���� 0U��6�HG�PDGH�WKUHH�V�EPLVVLRQV�WR�WKH��LW��IRU�1DYLJDWRUV��
�

����SULO� ���� ����� ILHOG� UHYLHZ� OHWWHU� DQG� �SULO� ���� ����� 6FKHG�OH���%� �PDUNHG�
�UHFHLYHG���SULO������������1R�GUDZLQJV�RU�6FKHG�OH�%�ZHUH�V�EPLWWHG��

���0D�����������6FKHG�OH�%�DQG�0D�����������GHVLJQ�GUDZLQJ��PDUNHG��UHFHLYHG��
0D�������������7KH�GUDZLQJV�FDOO�IRU�D�FDS�WR�EH�LQVWDOOHG��

���-�QH� ��� �����6FKHG�OH���%�DQG�GHVLJQ�GUDZLQJ� �PDUNHG� �UHFHLYHG�� -�QH����
�������DQG�D�-�QH����������ILHOG�UHYLHZ�OHWWHU��7KH�-�QH���������GUDZLQJ�DGGHG�
D��QRWHV��VHFWLRQ��

�

���� 0U��(GZDUGV�WHVWLILHG�DV�WR�WKH�HPDLOV�KH�H[FKDQJHG�ZLWK�0U��6�HG�RQ�0D�����DQG�����
������QRWLQJ�WKDW�WKH��LW��UHT�LUHG�DQ��S�WR�GDWH�ILHOG�UHYLHZ�ZLWK�D�F�UUHQW�GDWH�DQG�D�
6FKHG�OH���IRU�HDFK�SURMHFW��7KH�HPDLOV�DOVR�LGHQWLILHG�WKDW�WKH�GUDZLQJ�ZDV�PLVVLQJ�
LGHQWLILFDWLRQ� RI� WKH� ORDG� SDWK� DQG� UHDFWLRQ� ORDGV� DV� UHT�LUHG� E�� WKH� �VVRFLDWLRQ�V�
3URIHVVLRQDO�3UDFWLFH���LGHOLQHV��
�

���� 0U��(GZDUGV�WHVWLILHG�WKDW�LW�ZDV�R�W�RI�RUGHU�WR�UHFHLYH�WKH�-�QH����������ILHOG�UHYLHZ�
DIWHU�WKH�-�QH���������6FKHG�OH���%��JLYHQ�WKDW�6FKHG�OH���%�LQGLFDWHV�FRPSOHWLRQ�RI�
WKH�ILHOG�UHYLHZ�REOLJDWLRQV��0U��(GZDUGV�WHVWLILHG�WKDW�WKH�SURSHU�RUGHU�IRU�V�EPLVVLRQ�
RI�WKH�UHT�LUHG�GRF�PHQWV�LV�DV�IROORZV��
�

����HVLJQ�GUDZLQJV�E��WKH�UHJLVWHUHG�VWU�FW�UDO�HQJLQHHU��
���6HDOHG�6FKHG�OH�%��
���)LHOG�5HYLHZ��
���6HDOHG�6FKHG�OH���%��

�

7LPEHU�9LHZ�
�

���� 0U��(GZDUGV�WHVWLILHG�DV�WR�WKH�DSSOLFDWLRQ�GRF�PHQWV�DQG�FRPP�QLFDWLRQV�UHODWLQJ�WR�
WKH� �7LPEHU�9LHZ�SURMHFW��7KH�IROORZLQJ�GRF�PHQWV�ZHUH�V�EPLWWHG�WR�WKH��LW���
�

����SULO� ��������� ILHOG� UHYLHZ� OHWWHU��0D����������6FKHG�OH�%�DQG�0D����������
�QVHDOHG�GUDZLQJ��DOO�RI�ZKLFK�DUH�PDUNHG��UHFHLYHG��RQ�0D�������������7KH�
GUDZLQJ�GLG�QRW�FDOO�IRU�D�FDS�UDLO�WR�EH�LQVWDOOHG��

���0D�����������6FKHG�OH�%�DQG�0D�����������GHVLJQ�GUDZLQJ��PDUNHG��UHFHLYHG��
RQ�0D����������7KH�GUDZLQJV�FDOOHG�IRU�D�FDS�UDLO�WR�EH�LQVWDOOHG��

���-�QH� ��������6FKHG�OHG���%� DQG�-�QH���������� ILHOG� UHYLHZ� OHWWHU� �PDUNHG�
�UHFHLYHG�RQ�-�QH�����������7KH�-�QH���������GHVLJQ�GUDZLQJ�DGGHG�D��QRWHV��
VHFWLRQ��
�

���� 0U��(GZDUGV�WHVWLILHG�DV�WR�WKH�HPDLOV�KH�DQG�KLV�FROOHDJ�HV�H[FKDQJHG�ZLWK�0U��6�HG�
RQ�0D������������0D������������0D������������DQG�0D������������
�

���� 0U��(GZDUGV�WHVWLILHG�WKDW�WKH�RUGHU�RI�GRF�PHQW�V�EPLVVLRQV�ZDV�DOVR�LQFRUUHFW�ZLWK�
7LPEHU�9LHZ��
�

�
�



������
�

�KDPSLRQ�:D��
�

���� 0U��(GZDUGV�SURYLGHG�HYLGHQFH�WKDW� WKH�RQO��GRF�PHQW�V�EPLWWHG�IRU�WKH��KDPSLRQ�
:D�� SURSHUWLHV� ZDV� D� ILHOG� UHYLHZ� GDWHG� 1RYHPEHU� ���� ������ �Q� HPDLO� IURP� 0U��
(GZDUGV�RQ�1RYHPEHU����������FRQILUPHG�LW�ZDV�V�EPLWWHG�WR�WKH��LW��RQ�WKH�VDPH�
GD���0U��(GZDUGV�WHVWLILHG�WKDW�QR�RWKHU�GRF�PHQWV�ZHUH�V�EPLWWHG��
�

���� 0U��6�HG�V�ILHOG�UHYLHZ�VWDWHV��
�

:H�KDYH� FRQG�FWHG� WKH� ILHOG� UHYLHZ� IRU� WKH� LQVWDOODWLRQ�RI� JODVV� UDLOLQJ�DW� DERYH� VLWH�
DGGUHVV���7KH�JODVV�J�DUG�V�DVVHPEO��KDV�EHHQ�LQVWDOOHG�DW�WKH�VLWH��DQG�FRPSOLHV�ZLWK�
WKH� %�� %�LOGLQJ� �RGH� ����� GHVLJQ� DQG� VDIHW�� UHT�LUHPHQWV�� � 7KH� JODVV� LV� ��� PP�
WHPSHUHG�JODVV�DQG�VWU�FW�UDOO��JRRG�WR�WDNH�WKH�ORDG�LI�WKH�ODGGHU�LV�SODFHG�DJDLQVW�JODVV�
WR�JR��SSHU�IORRU���7KH�ZRUN�GRQH�LV�DSSURYHG��

�

���� 0U��(GZDUGV��HPDLO�RI�1RYHPEHU����������UHFRUGV��
�

7KH�J�DUGV�LQ�T�HVWLRQ�DUH����ZLGH�SDQHOV�ZLWK�YHUWLFDO�V�SSRUWV�EHWZHHQ�HDFK�SDQHO���
7KH�JODVV�H[WHQGV�DER�W����DERYH�WKH�WRS�RI�WKH�YHUWLFDO�V�SSRUWV�DQG�KDV�QR�WRS�UDLO���
:H�UHT�HVWHG�FRQILUPDWLRQ�WKDW�WKH�JODVV�PHHWV�WKH�UHT�LUHPHQWV�IRU�J�DUGV���,W�V�R�U�
RSLQLRQ� WKDW� WKH� ILHOG� UHYLHZ� GRHV� QRW� SURYLGH� ZKDW� LV� UHT�LUHG�� 1R� RWKHU� FODULI�LQJ�
PDWHULDO�ZDV�IRUZDUGHG���,�DOVR�VSRNH�ZLWK�WKH�FRQWUDFWRU�DQG�KH�LQIRUPHG�PH�WKDW�0U��
6�HG�RQO��DWWHQGHG� WKH�VLWH�G�ULQJ�D� IUDPLQJ� LQVSHFWLRQ�DQG�QRW�ZKHQ�WKH�JODVV�ZDV�
DFW�DOO��LQVWDOOHG�IRU�LQVSHFWLRQ��
,�KDYH�QR�LGHD�ZKDW�WKH�FRPPHQW�DER�W�D��ODGGHU��KDV�WR�GR�ZLWK���,W�V�P��RSLQLRQ�WKDW�
WKH� FRPPHQW� LQ� WKH� ILHOG� UHYLHZ� UHJDUGLQJ� WKH� �ODGGHU��KDV� WR�GR� ZLWK� WKH� FRQWUDFWRU�
PLV�QGHUVWDQGLQJ�P�� UHIHUHQFH� WR� �ODWHUDO� ORDG�� LQ�R�U�FRQYHUVDWLRQ�� ��H� NHSW�VD�LQJ�
�ODGGHU��DQG�,�WULHG�WR�FODULI���

�

���� 0U��(GZDUGV�WHVWLILHG�WKDW�WKHUH�LV�QR��LW��UHT�LUHPHQW�UHODWLQJ�WR�D�JODVV�J�DUG�WDNLQJ�
WKH�ZHLJKW�RI�D�ODGGHU��
�

�RSSHU�5RFN�
�

���� 0U��(GZDUGV��HYLGHQFH�ZDV�WKDW�WKH�RQO��GRF�PHQWV�V�EPLWWHG�IRU��RSSHU�5RFN�ZHUH�
WKH��
�

�����J�VW���������ILHOG�UHYLHZ��DQG�

�����J�VW���������6FKHG�OH�%��
�

���� 0U��(GZDUGV��HPDLO�RI�-DQ�DU�����������WR�WKH��VVRFLDWLRQ�VWDWHV���7KH��F�UUHQWO��DUH�
VWLOO� WHPSHUHG�JODVV�ZLWK�QR�YHUWLFDO�RU�KRUL]RQWDO�V�SSRUWV�DQG�IDVWHQHG� LQ�D�VLPLODU�
ZD��DV�WKH�1DYLJDWRUV�J�DUGV�RULJLQDOO��ZHUH��SLFV�V�SSOLHG�SUHYLR�VO��RI�1DYLJDWRUV���

�

���L���L��R����R�6RK�
�

���� 7KH��VVRFLDWLRQ�HQWHUHG�WKH��IILGDYLW����RI�/HR�6RK���SULO�����������ZKLFK�VHWV�R�W�WKH�
IROORZLQJ�HYLGHQFH��
�



������
�

����RPP�QLFDWLRQV� IURP��VVRFLDWLRQ�V� OHJDO� FR�QVHO� WR�0U��6�HG�HQFORVLQJ� WKH�
�VVRFLDWLRQ�V�GRF�PHQW�GLVFORV�UH�DQG�H[SHUW�UHSRUW��

���(PDLOV�IURP�0U��6�HG�WR�WKH��VVRFLDWLRQ�V�OHJDO�FR�QVHO�UHT�HVWLQJ�FDOF�ODWLRQV�
IRU� WKH� 3URMHFWV� SHUIRUPHG� E�� WKH� �LVFLSOLQH� �RPPLWWHH�� DQG� UHSOLHV� IURP�
�VVRFLDWLRQ�FR�QVHO� WKDW�QR��LVFLSOLQH��RPPLWWHH�SDQHOV�SUHSDUHG�DQ��V�FK�
FDOF�ODWLRQV��

�

5��R�SK�.�����L��3����J��
�

���� 7KH� �VVRFLDWLRQ�V� WKLUG� ZLWQHVV� ZDV� 5�GROSK� .HYHVGL�� 3�(QJ�� � 0U�� .HYHVGL� ZDV�
T�DOLILHG�DV�DQ�H[SHUW�WR�JLYH�HYLGHQFH�UHJDUGLQJ�VWU�FW�UDO�HQJLQHHULQJ�LQ�WKH�DUHD�RI�
JODVV�J�DUG�GHVLJQ�DQG�FRQVWU�FWLRQ��
�

���� 0U��.HYHVGL� KDV�RYHU� WZHQW�� �HDUV��H[SHULHQFH� LQ�SURYLGLQJ� VHUYLFHV� WR� WKH� JOD]LQJ�
LQG�VWU��� DQG� ��� �HDUV�� H[SHULHQFH� DV� D� JHQHUDO� VWU�FW�UDO� HQJLQHHU�� 0U�� .HVYHVGL�
UHYLHZHG� KLV� LQYROYHPHQW� LQ� D� Q�PEHU� RI� ODUJH� SURMHFWV� LQ� %ULWLVK� �RO�PELD�� � 0U��
.HYHVGL�FRQILUPHG�WKDW�KLV�ZRUN�LV�SULPDULO��LQ�WKH�FRPPHUFLDO�DQG�QRW�WKH�UHVLGHQWLDO�
UHDOP��
�

���� 0U�� .HYHVGL� SUHSDUHG� DQ� H[SHUW� UHSRUW� GDWHG� 6HSWHPEHU� ��� ����� DV� ZHOO� DV� D�
V�SSOHPHQWDU��UHSRUW�GDWHG�1RYHPEHU����������%RWK�RI�WKRVH�UHSRUWV�ZHUH�DGPLWWHG�
LQWR�HYLGHQFH��
�

���� 0U��.HYHVGL�JDYH�WKH�IROORZLQJ�H[SHUW�HYLGHQFH��
�

1DYLJDWRUV�
�

���7KH�GHVLJQ�GRF�PHQWV�ZLWK�UHJDUGV�WR�WKH�VWU�FW�UDO�GHVLJQ�RI�JODVV�J�DUG�DQG�
ILHOG�UHYLHZV�RI�LQVWDOODWLRQ�DUH�GHILFLHQW��VSHFLILFDOO��
�

�� 7KH�GHVLJQ�GUDZLQJV�VLJQHG�DQG�VHDOHG�RQ�0D�����������DQG�-�QH����������
GR� QRW� SURYLGH� LQIRUPDWLRQ� RQ� WKH� OD�R�W� DQG� ZLGWK� RI� JODVV� SDQHOV� DQG�
ORFDWLRQ�RI�FDS�UDLOV�VSOLFH�MRLQWV��

�� ,QIRUPDWLRQ�ZLWK�UHIHUHQFH�WR�WKH�ORFDWLRQ�RI�VWDQG�RIIV�LV��QFOHDU��DQG�GHWDLO�
�� GRHV� QRW� VKRZ� WKH� UHT�LUHG� JODVV� KROH� GLDPHWHU�� WKUHDGHG� LQVHUW� DQG�
IHUU�OH��

�� 0DWHULDO�V�SSOLHU�DQG�T�DOLW��RI�WKH�FDS�UDLO��VWDQG�RII�DQG�WKH�KDQJHU�EROW�DUH�
QRW�VSHFLILHG��QRU�WKH�PDWHULDO�DQG�FRPSRVLWLRQ�RI�WKH�V�SSRUWLQJ�VWU�FW�UH�IRU�
WKH�VWDQG�RII�DQG�ZDOO�EUDFNHW��DQG�

�� :DOO�EUDFNHW�GLPHQVLRQV�DUH�QRW�SURYLGHG�DQG�WKH�FDS�UDLO�VSOLFLQJ�GHWDLOV�IRU�
WKH�����DQG�������VLF��GHJUHH�FRUQHUV�DUH�PLVVLQJ��
�

���7KH�GHVLJQ� ORDGV�DQG� UHDFWLRQ� IRUFHV� LQ� WKH�GHVLJQ�GUDZLQJV�VLJQHG�-�QH����
����� DUH� QRW� LQ� FRPSOLDQFH� ZLWK� WKH� �VVRFLDWLRQ�V� ��LGHOLQHV� IRU� �HVLJQLQJ�
��DUGV�DV�WKH�IROORZLQJ�LQIRUPDWLRQ�LV�GHILFLHQW��
�

�� �HVLJQ�ZLQG�ORDG�LV�QRW�VSHFLILHG��DQG�

�� 9HUWLFDO�UHDFWLRQ�IRUFHV�UHV�OWLQJ�IURP�YHUWLFDO�J�DUG�ORDG�LV�QRW�LGHQWLILHG��



������
�

�

���:LWK�UHVSHFW�WR�WKH�HQJLQHHULQJ�FDOF�ODWLRQV�FRPSOHWHG�E��0U��.HYHVGL��
�� 7KH�IDFWRUHG�VWUHVV�RI����PP�WHPSHUHG�JODVV�DUR�QG�WKH�KROHV�H[FHHGV�WKH�

IDFWRUHG�UHVLVWDQFH�E�����WR�������
�� 7KH�VWDQG�RII�DQFKRU�LQ�ZRRG��ZLWK������[��������ORQJ�KDQJHU�EROW��ZR�OG�IDLO�

RQ�S�OO�R�W��DQG�

�� 7KH�FDS�UDLO�EHQGLQJ�PRPHQW�IRU�WKH�YHUWLFDO�ORDG�FRQGLWLRQ�ZR�OG�H[FHHG�WKH�
EHQGLQJ�UHVLVWDQFH�E������WR�����IRU�YHUWLFDO�ORDG�FRQGLWLRQ��
�

���7KH��SULO����������DQG�-�QH����������OHWWHUV�WR�WKH��LW��FRQILUP�FRQG�FW�RI�ILHOG�
UHYLHZV�RI�LQVWDOODWLRQ�DQG�FRPSOLDQFH�ZLWK�WKH�GHVLJQ�RI�WKH������%�LOGLQJ��RGH�
UHT�LUHPHQWV��KRZHYHU��WKH�%�LOGLQJ��RGH�UHT�LUHV�JODVV�GHVLJQV�FRPSO��ZLWK�
WKH� UHT�LUHPHQWV� RI���1���6%��������� 0��� 6WU�FW�UDO��HVLJQ�RI��ODVV� IRU�
%�LOGLQJV��ZKLFK�UHT�LUHG��DW�WKH�PDWHULDO�WLPHV��WKDW�JODVV�J�DUGV�KDYH�D�WRS�
FDS�UDLO���3KRWRV�IURP�WKH��LW��VKRZ�WKH�LQVWDOOHG�JODVV�J�DUGV�GR�QRW�KDYH�FDS�
UDLOV���
�
7KH�-�QH����������OHWWHU�DOVR�FODLPV�FRPSOLDQFH�ZLWK�WKH�%�LOGLQJ��RGH�E�W�WKH�
HQJLQHHULQJ�FDOF�ODWLRQV�FRQILUP�WKH�JODVV�J�DUGV�GR�QRW�PHHW�WKH�GHVLJQ�ORDG�
UHT�LUHPHQWV�RI�WKH�%�LOGLQJ��RGH��
�

���0U��.HYHVGL�WHVWLILHG�WKDW�WKH�DEVHQFH�RI�D�FDS�UDLO�SUHVHQWV�D�VDIHW��ULVN�DV��LI�
WKH� JODVV� ZHUH� WR� EUHDN�� WKHUH� ZR�OG� EH� LQV�IILFLHQW� V�SSRUW� IRU� D� SHUVRQ�
VWDQGLQJ�QH[W�WR�WKH�JODVV�J�DUG��
�

���,Q�0U��.HYHVGL�V�RSLQLRQ��WKH�GRF�PHQWV�DQG�GHVLJQV�VLJQHG�DQG�VHDOHG�E��0U��
6�HG� DUH� QRW� LQ� DFFRUGDQFH� ZLWK� WKH� �VVRFLDWLRQ�V� 3URIHVVLRQDO� 3UDFWLFH�
��LGHOLQHV����HVLJQLQJ���DUGV�IRU�%�LOGLQJV�DV��
�� �ODVV��FDS�UDLO�DQG�VWDQG�RII�DQFKRUDJH�GHVLJQ�GRHV�QRW�PHHW�GHVLJQ�ORDGV���
�� ��IDLO�VDIH�ORDG�SDWK�LQ�WKH�HYHQW�RI�JODVV�EUHDNDJH�KDV�QRW�EHHQ�SURYLGHG��
�� 7KH�JODVV�J�DUGV�DOVR�IDLO�WR�PHHW�WKH�REMHFWLYHV�DQG�I�QFWLRQDO�VWDWHPHQWV�

RI�WKH��RGH��
�� 26����VWU�FW�UDO�VDIHW��

�� 26����VDIHW��LQ��VH�

�� )���WR�V�SSRUW�DQG�ZLWKVWDQG�H[SHFWHG�ORDGV�DQG�IRUFHV�

�� )���WR�PLQLPL]H�WKH�ULVN�RI�LQM�U��WR�D�SHUVRQ�DV�D�UHV�OW�RI�WULSSLQJ��
VOLSSLQJ��IDOOLQJ�RU�FROOLVLRQ��
�

���7KH�ILOHV�IRU�WKH�SURMHFW�DUH�LQFRPSOHWH�EHFD�VH�RI�WKH�DEVHQFH�RI�SURSHU�ILHOG�
UHYLHZ�UHSRUWV��WUDQVLWLRQ�RI�WKH�GHVLJQ�FKDQJH�LV�QRW�UHFRUGHG��DQG�FRPSOLDQFH�
DQG�SRVVLEOH�GHYLDWLRQV�IURP�WKH�GHVLJQ�GUDZLQJV�LV�QRW�SURSHUO��GRF�PHQWHG��

�
� 7LPEHU�9LHZ�
�

��� 0U��.HYHVGL�VWDWHG�KLV�RSLQLRQ�WKDW�WKH�GHVLJQ�GRF�PHQWV�ZLWK�UHJDUGV�WR�WKH�
VWU�FW�UDO�GHVLJQ�RI�JODVV�J�DUG�DQG�ILHOG�UHYLHZV�RI�LQVWDOODWLRQ�DUH�GHILFLHQW��
VSHFLILFDOO��



�������
�

�

�� 7KH�SUHOLPLQDU��GHVLJQ�GUDZLQJ�UHFHLYHG�E��WKH��LW��RQ�0D����������GRHV�
QRW�VKRZ�WKH�FRPSOHWH�OD�R�W�RI�JODVV�J�DUG�SDQHOV��

�� 0DWHULDO� DQG� DQFKRUDJH� GHWDLO� RI� WKH� VWDQG�RII� WR� WKH� VWDLU� VWULQJHU� LV� QRW�
FOHDUO��VSHFLILHG��

�� �ODVV�W�SH�DQG�WKLFNQHVV�LV�QRW�VSHFLILHG��
�� �HQHUDO� QRWHV� UHIHUHQFH� DSSOLFDEOH� VWDQGDUGV� DQG� VSHFLI�� VWUHQJWK� RI�

PDWHULDOV�WKDW�DUH�QRW��VHG�RQ�WKH�SURMHFW��DQG�

�� �DQGUDLO�DW�WKH�VWDLUV�LV�QRW�SURYLGHG�LQ�WKH�GHVLJQ��
�

��� �HVLJQ�GUDZLQJV�VKRZ�WKH�VDPH�GHILFLHQFLHV�DV�1DYLJDWRUV��
�

��� 0U��.HYHVGL�V�VLWH�YLVLW�FRQILUPHG�WKH�JODVV�J�DUG�LQVWDOOHG�RQ�WKH�H[WHULRU�GHFN�
LV�FDS�OHVV�DQG�WKHUHIRUH�GHYLDWHV�IURP�WKH�VLJQHG�DQG�VHDOHG�GUDZLQJV��

�

��� (QJLQHHULQJ�FDOF�ODWLRQV�E��0U��.HYHVGL�IRU�WKH�FDS�OHVV�J�DUG�LQGLFDWHG�WKDW�
WKH�IDFWRUHG�VWUHVV�RI����PP�WHPSHUHG�JODVV�DUR�QG�WKH�KROHV�H[FHHGV�WKH�
IDFWRUHG�UHVLVWDQFH�E������WR�������7KH�VWDQG�RII�DQFKRU�LQ�ZRRG�ZLWK������[�
������� ORQJ� KDQJHU� EROW� ZR�OG� IDLO� RQ� S�OO�R�W� UHJDUGOHVV� RI� WKH� ORDG�
FRPELQDWLRQ��

�

��� 0U��6�HG�V�-�QH����������OHWWHU�WR�WKH��LW��FRQILUPHG�FRQG�FW�RI�ILHOG�UHYLHZV�
RI�LQVWDOODWLRQ�DQG�FRPSOLDQFH�ZLWK�WKH������%�LOGLQJ��RGH�UHT�LUHPHQWV�DQG�
VDIHW��UHT�LUHPHQWV��KRZHYHU�0U�.HYHVGL�V�HQJLQHHULQJ�FDOF�ODWLRQV�FRQILUP�
WKDW�WKH�JODVV�J�DUG�GRHV�QRW�PHHW�ZLWK�WKH�GHVLJQ�ORDG�UHT�LUHPHQWV�RI�WKH�
%�LOGLQJ��RGH��DQG�D�VLWH�YLVLW�FRQILUPHG�WKDW�WKH�LQVWDOODWLRQ�LV�ZLWKR�W�D�FDS�
UDLO��WKHUHIRUH�WKH�VWDWHPHQWV�LQ�WKH�OHWWHU�DUH�LQFRUUHFW�DQG�WKH�JODVV�J�DUG�LV�
QRW�VDIH��

�

��� ,Q�0U��.HYHVGL�V�RSLQLRQ��WKH�GRF�PHQWV�DQG�GHVLJQV�VLJQHG�DQG�VHDOHG�E��0U��
6�HG� DUH� QRW� LQ� DFFRUGDQFH� ZLWK� WKH� �VVRFLDWLRQ�V� 3URIHVVLRQDO� 3UDFWLFH�
��LGHOLQHV����HVLJQLQJ���DUGV�IRU�%�LOGLQJV�DV��
�� �ODVV��FDS�UDLO�DQG�VWDQG�RII�DQFKRUDJH�GHVLJQ�GRHV�QRW�PHHW�GHVLJQ�ORDGV���
�� ��IDLO�VDIH�ORDG�SDWK�LQ�WKH�HYHQW�RI�JODVV�EUHDNDJH�KDV�QRW�EHHQ�SURYLGHG��
�� �DQGUDLO�IRU�WKH�JODVV�UDLOLQJ�RQ�VWDLUV�KDV�QRW�EHHQ�VSHFLILHG��
�� 7KH�JODVV�J�DUGV�DOVR�IDLO�WR�PHHW�WKH�REMHFWLYHV�DQG�I�QFWLRQDO�VWDWHPHQWV�

RI�WKH��RGH��
�� 26����VWU�FW�UDO�VDIHW��

�� 26����VDIHW��LQ��VH�

�� )���WR�V�SSRUW�DQG�ZLWKVWDQG�H[SHFWHG�ORDGV�DQG�IRUFHV�

�� )���WR�PLQLPL]H�WKH�ULVN�RI�LQM�U��WR�D�SHUVRQ�DV�D�UHV�OW�RI�WULSSLQJ��
VOLSSLQJ��IDOOLQJ�RU�FROOLVLRQ��
�

��� 7KH�ILOHV�IRU�WKH�SURMHFW�DUH�LQFRPSOHWH�EHFD�VH�RI�WKH�DEVHQFH�RI�SURSHU�ILHOG�
UHYLHZ� UHSRUWV�� 7KH� OHWWHU� FRQILUPLQJ� WKH� ILHOG� UHYLHZ� DQG� FRPSOLDQFH� ZLWK�
GHVLJQ�LV�QRW�D�SURSHU�ILHOG�UHYLHZ�UHSRUW�DV�LW� LV�PLVVLQJ�LPSRUWDQW�HOHPHQWV�
DQG� REVHUYDWLRQV� V�FK� DV� FRQILUPDWLRQ�RI� VWU�FW�UDO� FRPSOLDQFH�RI� LQVWDOOHG�



�������
�

DQFKRUV�� FRQILUPDWLRQ� RI� V�SSOLHG� PDWHULDOV� ZLWK� WKH� GHVLJQ� GRF�PHQWV��
GHYLDWLRQV�RI�LQVWDOOHG�SURG�FW�IURP�WKH�GRF�PHQWV��REVHUYDWLRQV�DQG�DSSURYDO�
RI�FKDQJHV�LQ�WKH�LQVWDOODWLRQ�PHWKRG���

�

�RSSHU�5RFN�
�

��� 7KH� -�O�� ���� ����� OHWWHU� WR� WKH� �LW�� FRQILUPHG� FRQG�FW� RI� ILHOG� UHYLHZV� RI�
LQVWDOODWLRQ�DQG�FRPSOLDQFH�ZLWK�WKH������%�LOGLQJ��RGH�DQG�WKH��VVRFLDWLRQ�V�
3URIHVVLRQDO�3UDFWLFH���LGHOLQHV����HVLJQLQJ���DUGV�IRU�%�LOGLQJV��7KH�OHWWHU�
GRHV� QRW� VWDWH� FRPSOLDQFH� ZLWK� WKH� GHVLJQ� GRF�PHQWV�� 7KH� FRPSOLDQFH�
VWDWHPHQW�LV�LQFRUUHFW�EHFD�VH�WKH�LQVWDOOHG�JODVV�J�DUG�RQ�WKH�H[WHULRU�GHFN�
LV� FDS�OHVV�� LW� GRHV� QRW� PHHW� GHVLJQ� ORDGV�� DQG� WKHUHIRUH� FDQQRW� EH� LQ�
FRPSOLDQFH�ZLWK� WKH� %�LOGLQJ��RGH�DQG� �VVRFLDWLRQ�V�3URIHVVLRQDO� 3UDFWLFH�
��LGHOLQHV��
�

��� 1R�GHVLJQ�GUDZLQJV�ZHUH�SURYLGHG�IRU�WKLV�SURMHFW��WKHUHIRUH�0U��.HYHVGL�ZDV�
�QDEOH� WR� SURYLGH� DQ� RSLQLRQ� RQ� ZKHWKHU� WKH� GUDZLQJV� FRQWDLQHG� DQ��
GHILFLHQFLHV��
�

��� ,Q� 0U�� .HYHVGL�V� RSLQLRQ�� WKH� JODVV� J�DUG� GHVLJQ� E�� 0U�� 6�HG� LV� QRW� LQ�
DFFRUGDQFH� ZLWK� WKH� �VVRFLDWLRQ�V� 3URIHVVLRQDO� 3UDFWLFH� ��LGHOLQHV� ��
�HVLJQLQJ���DUGV�IRU�%�LOGLQJV��DV��
�� �ODVV�J�DUG�GHVLJQ�VKRS�GUDZLQJV�KDYH�QRW�EHHQ�SURYLGHG��
�� �ODVV�VWUHQJWK�GHVLJQ�GRHV�QRW�PHHW�GHVLJQ�ORDGV���
�� ��IDLO�VDIH�ORDG�SDWK�LQ�WKH�HYHQW�RI�JODVV�EUHDNDJH�KDV�QRW�EHHQ�SURYLGHG��
�� 7KH�JODVV�J�DUGV�DOVR�IDLO�WR�PHHW�WKH�REMHFWLYHV�DQG�I�QFWLRQDO�VWDWHPHQWV�

RI�WKH��RGH��
�� 26����VWU�FW�UDO�VDIHW��

�� 26����VDIHW��LQ��VH�

�� )���WR�V�SSRUW�DQG�ZLWKVWDQG�H[SHFWHG�ORDGV�DQG�IRUFHV�

�� )���WR�PLQLPL]H�WKH�ULVN�RI�LQM�U��WR�D�SHUVRQ�DV�D�UHV�OW�RI�WULSSLQJ��
VOLSSLQJ��IDOOLQJ�RU�FROOLVLRQ��
�

��� 7KH� ILOHV� IRU� WKH� SURMHFW� DUH� LQFRPSOHWH� DV� WKH� IROORZLQJ� KDYH� QRW� EHHQ�
SURYLGHG��

�� �HVLJQ�GUDZLQJV��
�� )LHOG�UHYLHZ�UHSRUWV��DQG�

�� /HWWHU�RI��VV�UDQFH�6FKHG�OH���%�
�

� �KDPSLRQ�:D��
�

��� 7KH� 1RYHPEHU� ���� ����� VLJQHG� DQG� VHDOHG� OHWWHU� WR� WKH� �LW�� LV� QRW� LQ�
FRPSOLDQFH�ZLWK�WKH��VVRFLDWLRQ�V�3URIHVVLRQDO�3UDFWLFH���LGHOLQHV�G�H�WR�WKH�
DEVHQFH�RI�GHVLJQ�GUDZLQJV��
�

��� 7KH� ILOHV� IRU� WKH� SURMHFW� DUH� LQFRPSOHWH� DV� WKH� IROORZLQJ� KDYH� QRW� EHHQ�
SURYLGHG��



�������
�

�� �HVLJQ�GUDZLQJV��
�� )LHOG�UHYLHZ�UHSRUWV��
�� /HWWHU�RI��VV�UDQFH�6FKHG�OHV�%�DQG���%�

�
�

���� ,Q� 0U�� .HYHVGL�V� RSLQLRQ�� �0U�� 6�HG� LV� ODFNLQJ� WKH� SURSHU� �QGHUVWDQGLQJ� DQG�
LPSOHPHQWDWLRQ�RI�JODVV�J�DUG�GHVLJQ�SULQFLSOHV��VDIHW��UHT�LUHPHQWV��UHODWHG��RGHV�
DQG� ��LGHOLQHV�� /DFN� RI� FRPSHWHQFH� LV� HYLGHQW� WKUR�JKR�W� WKH� GHVLJQ� GRF�PHQW�
UHYLHZ��� ,Q�0U��.HYHVGL�V� RSLQLRQ��0U��6�HG� LV�QRW�T�DOLILHG� WR� FDUU��R�W� GHVLJQ�DQG�
DSSURYDO� RI� JODVV� J�DUGV�� )LQDOO��� LQ� 0U�� .HYHVGL�V� RSLQLRQ�� 0U�� 6�HG� IDLOHG� WR�
GHPRQVWUDWH� WKDW� KLV� VHUYLFHV� ZR�OG� PHHW� WKH� VWDQGDUG� H[SHFWHG� RI� DQ� HQJLQHHU�
SUDFWLFLQJ�LQ�%ULWLVK��RO�PELD��
�

���� 0U��.HYHVGL�DOVR�SUHSDUHG�D�UHSRUW�GDWHG�1RYHPEHU����������7KLV�UHSRUW�IROORZHG�0U��
.HVYHVGL�V� DWWHQGDQFH� RI� 0U�� 6�HG�V� LQWHUYLHZ� ZLWK� WKH� 6�EFRPPLWWHH� RI� WKH�
,QYHVWLJDWLRQ��RPPLWWHH�RQ�1RYHPEHU����������0U��.HYHVGL� SURYLGHG� WKH� IROORZLQJ�
RSLQLRQ�LQ�KLV�1RYHPEHU���������UHSRUW��
�

0���6�HG�DGPLWWHG�WKDW�KH�GLG�QRW�GR�WKH�HQJLQHHULQJ�FDOF�ODWLRQV�LQ�DGYDQFH�DV�UHJ�ODU�
FRPSRQHQW� RI� WKH� GHVLJQ� SURFHVV�� 7KH� GHVLJQ� GUDZLQJV� ZHUH� SUHSDUHG� DIWHU� WKH�
J�DUGUDLO�ZDV� LQVWDOOHG��DQG� WKH��GR�QRW� H[DFWO�� UHSOLFDWH� WKH� LQVWDOOHG� FRQGLWLRQ��0U��
6�HG�V�HQJLQHHULQJ�VNLOOV�DUH�YHU��EDVLF�DQG�KH�LV�QRW�FRPSHWHQW�WR�GHVLJQ�D�VDIH�JODVV�
J�DUG����LV�ILHOG�UHYLHZ�VNLOOV�DUH�T�HVWLRQDEOH��DQG�KH�GRHV�QRW�KDYH�DQ��ILHOG�UHYLHZ�
UHSRUWV�RI�KLV�SURMHFWV��0U���KPHG�5D]D�6�HG�IDLOHG�WR�GHPRQVWUDWH� WKDW�KLV�VHUYLFHV�
ZR�OG�PHHW�WKH�VWDQGDUG�H[SHFWHG�RI�DQ�HQJLQHHU�SUDFWLFLQJ�LQ�%ULWLVK��RO�PELD��

�
�KP���5����6�����3���J�
�
���� 0U��6�HG�WHVWLILHG�WKDW��

�
����H� GLG� WKH� FDOF�ODWLRQV� UHT�LUHG� RI� KLP� DQG� GLG� HYHU�WKLQJ� DFFRUGLQJ� WR� WKH�

UHOHYDQW� VSHFLILFDWLRQV�DQG� UHT�LUHPHQWV��7KH��LW�� DFFHSWHG�KLV�V�EPLVVLRQV�
ZKLFK�KH��QGHUVWRRG�WR�PHDQ�WKDW�WKH��LW��ZDV�FRPIRUWDEOH�ZLWK�KLV�ZRUN��
�

���:LWK�UHVSHFW�WR�FDSSLQJ��ZKHQ�KH�LQVSHFWHG�WKH�7LPEHU�9LHZ�SURSHUW���WKH�FDS�
ZDV�WKHUH�E�W�LW�ZDV�ODWHU�UHPRYHG�E��WKH�RZQHU��/LNHZLVH��ZLWK��RSSHU�5RFN��
WKHUH�ZDV�FDSSLQJ�ZKHQ�KH�REVHUYHG�WKH�SURSHUW��E�W�WKH�RZQHU�GLG�QRW�OLNH�LW�
DQG� UHPRYHG� WKH� FDSSLQJ��:LWK� UHVSHFW� WR� �KDPSLRQ� :D��� WKH��LW�� GLG� QRW�
DFFHSW� KLV� V�EPLVVLRQV� DQG� DFFHSWHG� WKH� V�EPLVVLRQV� RI� DQRWKHU� HQJLQHHU��
DFFRUGLQJO���LQ�0U��6�HG�V�YLHZ��KH�EHDUV�QR�UHVSRQVLELOLW���

�
����H�DGPLWV�KH�GLG�QRW�SUHSDUH�SURSHU�GUDZLQJV�DFFRUGLQJ�WR�WKH��VVRFLDWLRQ�V�

VWDQGDUGV�E�W�GLG��RU�DSSURYHG��WKH�FDOF�ODWLRQV��
�

���0U��6�HG�RQO��EHFDPH� LQYROYHG�DIWHU� WKH� LQVWDOODWLRQ�RI� WKH�JODVV�J�DUGV�DQG�
WKDW�QR�FRQWUDFWRU�SURYLGHG�KLP�ZLWK�VKRS�GUDZLQJV�SHUWDLQLQJ�WR�WKH�LQVWDOODWLRQ���

�
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�

���7KH�FRQWUDFWRU�FRPP�QLFDWHV�ZLWK�WKH��LW��WR�GHWHUPLQH�ZKDW�LQIRUPDWLRQ�WKH��
UHT�LUH��0U��6�HG�WKHQ�SURYLGHV�WKDW�LQIRUPDWLRQ��

�
���� 2Q�FURVV�H[DPLQDWLRQ��0U��6�HG�WHVWLILHG�WKDW��

�
����H�KDG�QR�VSHFLILF�WUDLQLQJ�LQ�JODVV�J�DUGV��E�W�WKDW�KH�ZRUNHG�ZLWK�D�YHU��VHQLRU�

HQJLQHHU�ZKR�SDVVHG�DZD�� LQ�-�O��������7KDW�HQJLQHHU� SHUIRUPHG�DOO�RI� WKH�
GHVLJQ�FDOF�ODWLRQV� E�W�ZDV�QRW� LQYROYHG� LQ� WKH�GHVLJQ�GUDZLQJV�RI� WKH�JODVV�
J�DUGV����
�

���:LWK�UHVSHFW�WR�ILOLQJ�WKH�VFKHG�OHV�ZLWK�WKH��LW��LQ�WKH�SURSHU�RUGHU��0U��6�HG�
VWDWHG�WKDW�LI�D�FRQWUDFWRU�GLG�QRW�ZDQW�WR�WDNH�DOO�RI�WKH�VFKHG�OHV�WR�WKH��LW���KH�
FDQQRW� IRUFH� WKH� FRQWUDFWRU� WR� GR� VR�� 0U�� 6�HG� SURYLGHV� ZKDWHYHU� WKH� �LW��
UHT�HVWHG��

�
���8QOHVV�WKH�FRQWUDFWRU�UHT�LUHV�GUDZLQJV��KH�GLG�QRW�SUHSDUH�WKHP��5DWKHU��0U��

6�HG�ZR�OG�DWWHQG�DW�WKH�VLWH�WR�VHH�LI�WKH�UHT�LUHPHQWV�DUH�PHW��
�

���0U��6�HG� DFNQRZOHGJHG� WKDW� KH� GLG� QRW�PDLQWDLQ� SURSHU� GRF�PHQWDWLRQ�� �H�
WHVWLILHG�KH�DQG�KLV�FROOHDJ�H�NHSW�D�QRWHERRN�G�ULQJ�ILHOG�UHYLHZV��0U��6�HG�
ZDV�QRW�FHUWDLQ�ZKHWKHU�KH�VWLOO�KDG�D�FRS��RI�WKH�QRWHERRN�DV�KLV�RIILFHV�KDG�
PRYHG��

�
���0U��6�HG�V��QGHUVWDQGLQJ�LV�WKDW�WKH�%�LOGLQJ��RGH�GRHV�QRW�UHT�LUH�D�FDS�UDLO�

RQ�JODVV�J�DUGV���
�

���0U��6�HG�DGPLWWHG� WKDW� KH� VLJQHG� WKH� ILHOG� UHYLHZ� OHWWHUV� DQG�6FKHG�OH���%�
OHWWHUV�IRU�1DYLJDWRUV�EHIRUH�LQVWDOODWLRQ�ZDV�FRPSOHWH��:LWK�UHVSHFW�WR�WKH�RWKHU�
SURMHFWV��WKH�RZQHUV�UHPRYHG�WKH�FDS�UDLOV��

�
���:LWK�VRPH�SURMHFWV��0U��6�HG�GLG�WKH�FDOF�ODWLRQV�DIWHU�UHW�UQLQJ�IURP�WKH�VLWH�

YLVLW��,Q�RWKHU�FDVHV��KH�GLG�WKH�FDOF�ODWLRQ��E��H[SHULHQFH���ZKLFK�KH�H[SODLQHG�
PHDQV�WKDW�KH�PDGH�DVV�PSWLRQV�ZLWK�UHVSHFW�WR�WKH�GHVLJQ�EDVHG��SRQ�RWKHU�
VLPLODU�GHVLJQV�KH�KDG�VHHQ��

�
���1R�FDOF�ODWLRQV�ZHUH�SUHSDUHG� IRU��KDPSLRQ�:D���0U��6�HG�FR�OG�QRW� UHFDOO�

ZKHWKHU�FDOF�ODWLRQV�ZHUH�SHUIRUPHG�IRU��RSSHU�5RFN��
�

��� ��DO��L��D�G��L�GL����
�

���� ,Q�DVVHVVLQJ�0U��6�HG�V�FRQG�FW�LQ�WKHVH�PDWWHUV��WKH�3DQHO�FRQVLGHUHG�WKH�
IROORZLQJ�VWDQGDUGV��FRGHV�DQG�J�LGHOLQHV��
�
D�� �RGH�RI�(WKLFV��

�
E�� %ULWLVK��RO�PELD�%�LOGLQJ��RGH��������

�
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F�� 7KH��VVRFLDWLRQ�V�4�DOLW��0DQDJHPHQW���LGHOLQHV�UHJDUGLQJ�WKH�8VH�RI�
WKH�6HDO��
�
G�� 7KH� �VVRFLDWLRQ�V� 3URIHVVLRQDO� 3UDFWLFH� ��LGHOLQHV� IRU� �HVLJQLQJ� ��DUGV� IRU�

%�LOGLQJV��DQG�
�
H�� 7KH��VVRFLDWLRQ�V�4�DOLW��0DQDJHPHQW���LGHOLQH�IRU��RF�PHQWHG�)LHOG�
5HYLHZV�G�ULQJ�,PSOHPHQWDWLRQ�RU��RQVWU�FWLRQ�
�

���� 7KH� DOOHJDWLRQV� LQ� WKH� 1RWLFH� RI� ,QT�LU�� UHIHU� WR� ��QSURIHVVLRQDO� FRQG�FW�� DQG�
�LQFRPSHWHQFH���%RWK�FRQFHSWV�DUH�IR�QG�LQ�VHFWLRQ��������F��RI�WKH��FW���
�

���� 7KH� 3DQHO� DFFHSWV� WKH� PHDQLQJ� RI� �QSURIHVVLRQDO� FRQG�FW� VHW� R�W� LQ� WKH� �����
�LVFLSOLQH��RPPLWWHH�GHFLVLRQ�RI��H��R�HPD��RI�D�PDUNHG�GHSDUW�UH�IURP�WKH�VWDQGDUG�
WR�EH�H[SHFWHG�RI�D�FRPSHWHQW�SURIHVVLRQDO��
�

������HQFH���QSURIHVVLRQDO�FRQG�FW�LV�WKDW�ZKLFK�GRHV�QRW�PHHW�WKH�VWDQGDUG�H[SHFWHG�
WKUR�JK�DSSOLFDWLRQ� RI� WKH��RGH�RI�(WKLFV��7KH�3DQHO� DFFHSWV� WKH� V�EPLVVLRQ�RI� WKH�
�VVRFLDWLRQ��EDVHG��SRQ��D���RFLH���RI���L�L�K��RO�PELD�Y���D��L��������/6%������WKDW�
SURIHVVLRQDO� PLVFRQG�FW� LV� HVWDEOLVKHG� ZKHQ� WKHUH� LV� D� PDUNHG� GHSDUW�UH� IURP� WKH�
VWDQGDUG� WR� EH� H[SHFWHG�RI� D� FRPSHWHQW� SURIHVVLRQDO�� DQG� WKDW�PLQRU� RU� LQDGYHUWHQW�
IDLO�UH� WR� FRPSO�� ZLWK� SURIHVVLRQDO� VWDQGDUGV� GRHV� QRW� FRQVWLW�WH� �QSURIHVVLRQDO�
FRQG�FW��

�
���� 7KH�3DQHO�DOVR�DFFHSWV� WKH�GHILQLWLRQ�RI� LQFRPSHWHQFH�VHW�R�W� LQ��H��R�HPD��RI�D�

SURIHVVLRQDO�ZKR�KDELW�DOO��IDLOV�WR�SHUIRUP�WKHLU�ZRUN�ZLWK�WKH�DSSURSULDWH�GHJUHH�RI�
VNLOO�RU�DFF�UDF���
�

�����,Q�FRQVLGHULQJ�ZKHWKHU�D�PHPEHU�V�FRQG�FW�LV�LQFRPSHWHQW��WKH�3DQHO�ZDV�UHIHUUHG�
WR� �HGG�� Y�� ���RFLD�LR�� RI� ��RIH��LR�DO� ��JL�HH��� D�G� �HR�FLH��L���� RI� ��L�L�K�
�RO�PELD�� ����� %�6�� ���� LQ� ZKLFK� WKH� IROORZLQJ� GHILQLWLRQ� RI� LQFRPSHWHQFH� ZDV�
DFFHSWHG��

�
�:H�EHOLHYH�LW�LV�IDLU�WR�VD��D�SHUVRQ�ZKR�KDELW�DOO��IDLOV�WR�SHUIRUP�KLV�ZRUN�ZLWK�
WKH� GHJUHH� RI� VNLOO� RU� DFF�UDF�� �V�DOO�� GLVSOD�HG� E�� RWKHU� SHUVRQV� UHJ�ODUO��
HPSOR�HG�LQ�V�FK�ZRUN�LV�LQFRPSHWHQW���QG�WKH�VDPH�LV�WU�H�RI�RQH�ZKR��V�DOO��
SHUIRUPV� V�EVWDQWLDOO�� OHVV� WKDQ� RWKHUV� UHJ�ODUO�� VR� HPSOR�HG�� �� � 7KH� WU�H�
VLJQLILFDQFH�RI�WKH�WHUP��LQFRPSHWHQF���VKR�OG�QRW�EH�RYHUORRNHG��,W�HPEUDFHV�
KDELW�DO�FDUHOHVVQHVV���

�
�����7KH�3DQHO�DFFHSWV�WKLV�GHILQLWLRQ�RI� LQFRPSHWHQFH��DQG�QRWHV�WKDW�LW� LV�FRQVLVWHQW�
ZLWK�S�HYLR���GHFLVLRQV�RI�WKH�%ULWLVK��RO�PELD�FR�UWV�DQG�SUHYLR�V�GLVFLSOLQDU��SDQHOV�
RI�WKH��VVRFLDWLRQ��

�
����J��LR����

�
���� 7KH�3DQHO�ILQGV�WKDW�WKH�JODVV�J�DUGV�ZHUH�DOUHDG��LQVWDOOHG�IRU�DOO�3URMHFWV�SULRU�WR�0U��

6�HG�V�LQYROYHPHQW�DQG�DUULYDO�RQ�WKH�SURMHFW�VLWHV���
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�
���� 0U��6�HG�RQO��SUHSDUHG�GUDZLQJV�IRU�WKH�1DYLJDWRUV�DQG�7LPEHU�9LHZ�SURMHFWV�EHFD�VH�

WKH��LW��UHT�LUHG�WKRVH�GUDZLQJV���H�SUHSDUHG�QR�GUDZLQJV�IRU�WKH��KDPSLRQ�:D��DQG�
�RSSHU�5RFN�SURMHFWV��
�

���� 7KH�3DQHO�ILQGV�WKH�GUDZLQJV�0U��6�HG�SUHSDUHG�IRU�1DYLJDWRUV�DQG�7LPEHU�9LHZ�ZHUH�
LQDGHT�DWH�EHFD�VH��
�

���7KH��QVHDOHG�GUDZLQJ�GDWHG�0D����������IRU�7LPEHU�9LHZ�FRQWDLQV�LQFRUUHFW�
FRQQHFWLRQ�GHWDLO���HWDLO�DW�������

���7KH�0D�����������DQG�-�QH���������GUDZLQJV�IRU�1DYLJDWRUV�IDLO�WR�LGHQWLI��WKH�
Q�PEHU�RI�SDQHOV�UHT�LUHG�DQG�WKH�ZLGWK�RI�WKRVH�SDQHOV��DQG�

���7KH�GUDZLQJV�IDLO�WR�OLVW�DOO�WKH�UHT�LUHG�GUDZLQJ�GHWDLOV�FRQWDLQHG�LQ�VHFWLRQ�����
RI� WKH� �VVRFLDWLRQ�V� 3URIHVVLRQDO� 3UDFWLFH� ��LGHOLQHV� �HVLJQLQJ� ��DUGV� IRU�
%�LOGLQJV��LQ�SDUWLF�ODU�WKH�UHT�LUHPHQWV�WR��
�� ,GHQWLI��WKH�LQWHQGHG�ORDG�SDWK�WR�WKH�EDVH�VWU�FW�UH��
�� 6KRZ�UHDFWLRQ�ORDGV��DQG�
�� 6KRZ�FRQQHFWLRQ�GHWDLOV��

�
���� 7KH�3DQHO�DOVR�ILQGV�QR�HYLGHQFH�WKDW�0U��6�HG�SHUIRUPHG�DQ��FDOF�ODWLRQV�IRU�DQ��RI�

WKH� 3URMHFWV�� :KLOH� 0U�� 6�HG� WHVWLILHG� WKDW� VRPH� FDOF�ODWLRQV� ZHUH� GRQH� �E��
H[SHULHQFH��DQG�WKDW�RWKHU�FDOF�ODWLRQV�ZHUH�SHUIRUPHG�E��D�IRUPHU�FROOHDJ�H�ZKR�LV�
QRZ� GHFHDVHG�� WKH� 3DQHO� KDV� VHHQ� QR� HYLGHQFH� WKDW� 0U�� 6�HG� SHUIRUPHG� DQ��
FDOF�ODWLRQV��
�

���� 7KH�3DQHO�ILQGV�WKDW�0U��6�HG�SURYLGHG�WKH�JODVV�J�DUG�FRQWUDFWRU�ZLWK�D�VLJQHG�DQG�
VHDOHG�ILHOG�UHYLHZ�DQG�6FKHG�OH���%�EHIRUH�WKH�FDS�UDLO�ZDV�LQVWDOOHG��7KH�DVV�UDQFH�
JLYHQ� LQ� 6FKHG�OH� ��%� LV� WKDW� WKH� HQJLQHHU� KDV� �I�OILOOHG� P�� REOLJDWLRQV� IRU� ILHOG�
UHYLHZ���DQG� �WKRVH� FRPSRQHQWV� RI� WKH�SURMHFW� RSSRVLWH�P�� LQLWLDOV� LQ�6FKHG�OH�%�
V�EVWDQWLDOO��FRPSO�� LQ�DOO�PDWHULDO� UHVSHFWV�ZLWK� WKH�DSSOLFDEOH� UHT�LUHPHQWV�RI� WKH�
%����%�LOGLQJ��RGH�DQG�RWKHU�DSSOLFDEOH�HQDFWPHQWV�UHVSHFWLQJ�VDIHW���QRW�LQFO�GLQJ�
FRQVWU�FWLRQ� VDIHW�� DVSHFWV�� DQG� WKH� SODQV� DQG� V�SSRUWLQJ� GRF�PHQWV� V�EPLWWHG� LQ�
V�SSRUW�RI�WKH�DSSOLFDWLRQ�IRU�WKH�E�LOGLQJ�SHUPLW����0U��6�HG�SURYLGHG�KLV�DVV�UDQFH��
�QGHU�VHDO��SULRU�WR�FRPSOHWLRQ�RI�WKH�LQVWDOODWLRQ��
�

���� 7KH�3DQHO�ILQGV�WKDW�IRU�1DYLJDWRUV��0U��6�HG�LVV�HG�WKH�6FKHG�OH���%�SULRU�WR�LVV�LQJ�
D�6FKHG�OH�%��0RUHRYHU��KH�LVV�HG�6FKHG�OHV�%�DQG���%�SULRU�WR�SUHSDULQJ�GHVLJQ�
GUDZLQJV��0U��6�HG�SURYLGHG�DQ�DVV�UDQFH� WKDW�KH�KDG�SUHSDUHG� WKH�GHVLJQ� IRU�WKH�
JODVV� J�DUG� FRPSRQHQWV� DQG� WKDW� WKH�ZRUN� KDG� EHHQ� LQVWDOOHG� LQ� DFFRUGDQFH�ZLWK�
GHVLJQ��GHVSLWH�WKH�IDFW�WKDW�QR�GHVLJQ�KDG�EHHQ�SUHSDUHG�DW�WKH�WLPH�KH�SURYLGHG�WKDW�
DVV�UDQFH���
�

���� 7KH� 3DQHO� ILQGV� WKDW� IRU� �KDPSLRQ� :D��� 0U�� 6�HG� SURYLGHG� D� ILHOG� UHYLHZ� ZKLFK�
LQFO�GHG�ZRUGLQJ�WKDW�WKH�JODVV�ZDV��VWU�FW�UDOO��JRRG�WR�WDNH�WKH�ORDG�LI�WKH�ODGGHU�LV�
SODFHG�DJDLQVW� JODVV� WR�JR� WR��SSHU� IORRU��� ,W� DSSHDUV� WKDW�0U��6�HG�PLV�QGHUVWRRG�
�ODWHUDO��DV�PHDQLQJ��ODGGHU��DQG�WKDW�KH�LQFO�GHG�WKLV�ZRUGLQJ�DER�W��ODGGHU��EHFD�VH�
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�

VRPHRQH�KDG�DVNHG�KLP�WR�GR�VR��
�

���� 7KH��VVRFLDWLRQ�V�EPLWV�WKDW�0U��6�HG�V�LQYROYHPHQW�LQ�WKH�3URMHFWV�DPR�QWHG�WR�KLP�
EHLQJ�D��VHDO�IRU�KLUH��EHFD�VH�RI�WKH�WLPLQJ�RI�KLV�LQYROYHPHQW�SRVW�FRQVWU�FWLRQ�LQ�WKH�
SURMHFWV� DQG� WKH� PDQQHU� LQ� ZKLFK� KH� SUHSDUHG� WKH� UHOHYDQW� GRF�PHQWV� DQG�
DVV�UDQFHV��
�

���� 0U��6�HG� V�EPLWV� WKDW� KH�ZDV�VLPSO�� IROORZLQJ� WKH� FRPPRQ�SUDFWLFH�RI�J�DUG� UDLOV�
EHLQJ�LQVWDOOHG�EHIRUH�WKH�FRQWUDFWRU�HQJDJHG�KLP�DV�DQ�HQJLQHHU���H�I�UWKHU�V�EPLWV�
WKLV�DOOHJDWLRQ�P�VW�IDLO�EHFD�VH�WKH��LW��DFFHSWHG�KLV�SDSHUZRUN��7KH�3DQHO�UHMHFWV�
WKLV�DVVHUWLRQ��
�

���� 7KH�3DQHO�ILQGV�WKDW�WKH�IROORZLQJ�PLQLP�P�FRQG�FW�ZDV�H[SHFWHG�RI�0U��6�HG�DV�DQ�
HQJLQHHU��
�

����7KDW�KH�ZR�OG�RQO��SODFH�KLV�VHDO�RQ�D�GRF�PHQW�V�FK�DV�D�OHWWHU�RI�DVV�UDQFH��
ILOHG� UHYLHZ�� RU� GUDZLQJ� ZKHUH� KH� FR�OG� ZLWK� KRQHVW� FRQYLFWLRQ�� FRQILUP� IRU�
RWKHUV�WKDW�WKH��FR�OG�UHO��RQ�WKH�IDFW�WKDW�WKH�RSLQLRQV��M�GJPHQWV�RU�GHVLJQV�LQ�
WKH�VHDOHG�GRF�PHQWV�ZHUH� SURYLGHG�E�� DQ��VVRFLDWLRQ�SURIHVVLRQDO�KHOG� WR�
KLJK�VWDQGDUGV�RI�NQRZOHGJH��VNLOO�DQG�HWKLFDO�FRQG�FW��
�

7KH��VVRFLDWLRQ�V�4�DOLW��0DQDJHPHQW���LGHOLQHV��
UHJDUGLQJ�WKH�8VH�RI�WKH�6HDO�VHFWLRQ�������

�
�RGH�RI�(WKLFV�3ULQFLSOH���

�
�

���7KDW�KLV�HQJLQHHULQJ�ZRUN�ZR�OG�PHHW�RU�H[FHHG�WKH�PLQLP�P�VWDQGDUG�RI�WKH�
%��%�LOGLQJ��RGH��DQG��
�

%�LOGLQJ��RGH�������
�H��������D��L�R��������J�D�G�,�����DF��������J�D�G��
������R�GR�������J��D�G��������D��������J��������

�
���7KDW�KLV�HQJLQHHULQJ�ZRUN�ZR�OG�EH�GRF�PHQWHG��

�
7KH��VVRFLDWLRQ�V�4�DOLW��0DQDJHPHQW���LGHOLQH�IRU��RF�PHQWHG��

)LHOG�5HYLHZV�G�ULQJ�,PSOHPHQWDWLRQ�RU��RQVWU�FWLRQ�VHFWLRQ�����DQG��������
%�ODZ����E��

�
���� 7KH�3DQHO� ILQGV�WKDW�0U��6�HG�V�FRQG�FW� LQ�IDLOLQJ�WR�SUHSDUH�GUDZLQJV��RU�SUHSDULQJ�

LQDGHT�DWH� GUDZLQJV� DIWHU� WKH� JODVV� J�DUGV� ZHUH� LQVWDOOHG�� IDLOLQJ� WR� SHUIRUP� DQ��
FDOF�ODWLRQV�� DQG� SURYLGLQJ� DVV�UDQFHV� �QGHU� VHDO� IRU� ZRUN� WKDW� KDG� QRW� �HW� EHHQ�
SHUIRUPHG��FRQVWLW�WHV�D�PDUNHG�GHSDUW�UH�IURP�WKH�VWDQGDUGV�H[SHFWHG�RI�DQ�HQJLQHHU�
LQ� KLV� FLUF�PVWDQFHV�� 7KH� HYLGHQFH� HVWDEOLVKHV� WKDW� 0U�� 6�HG� GHPRQVWUDWHG�
�QSURIHVVLRQDO�FRQG�FW��
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�

����J��LR����
�

���� 0U��6�HG�V�EPLWV�WKDW�KH�PHW�DSSOLFDEOH�%�LOGLQJ��RGH�UHT�LUHPHQWV�DW�WKH�WLPH��
�

���� 7KH�3DQHO�SUHIHUV�WKH�HYLGHQFH�RI�H[SHUW��0U��.HYHVGL��
�

���� 0U��.HYHVGL�V� HYLGHQFH�ZDV� WKDW� LW� ZDV� D� UHT�LUHPHQW� RI� WKH� %�LOGLQJ��RGH� DW� WKH�
PDWHULDO�WLPHV�WKDW�JODVV�J�DUGV�KDYH�D�WRS�FDS�UDLO��
�

���� 0U��.HYHVGL�V�HYLGHQFH�HVWDEOLVKHG�WKDW�WKH�JODVV�J�DUGV�IRU�1DYLJDWRUV��7LPEHU�9LHZ��
DQG��RSSHU�5RFN�DV� LQVWDOOHG�� GLG�QRW�PHHW� WKH� UHT�LUHPHQWV�RI� WKH�%�LOGLQJ��RGH�
EHFD�VH�WKH�JODVV�J�DUGV�ZHUH�LQDGHT�DWH�WR�UHVLVW�DOO�DSSOLFDEOH�ORDGV��,Q�DGGLWLRQ��
0U��.HYHVGL�V�H[SHUW�UHSRUW�HVWDEOLVKHV�WKDW�D�FDS�UDLO�ZDV�LQVWDOOHG�DW�1DYLJDWRUV�E�W�
QRW�DW�7LPEHU�9LHZ�RU��RSSHU�5RFN��
�

���� 0U��.HYHVGL�V�FDOF�ODWLRQV�HVWDEOLVKHG�WKDW�IRU�1DYLJDWRUV�DQG�7LPEHU�9LHZ��
�

���WKH�IDFWRUHG�VWUHVV�RI�WKH����PP�WHPSHUHG�JODVV�DUR�QG�WKH�KROHV�H[FHHGHG�
WKH�UHVLVWDQFH�E��D�VLJQLILFDQW�PDUJLQ��7KLV�ZDV�ZRUVH�IRU�7LPEHU�9LHZ�DV�QR�
FDS�UDLO�ZDV�LQVWDOOHG��

���WKH�DQFKRUV�LQWR�ZRRG�IRU�WKH�VWDQGRIIV�ZR�OG�S�OO�R�W���
�

���� 0U��.HYHVGL�DOVR�RSLQHG�WKDW� IRU�1DYLJDWRUV�DQG��RSSHU�5RFN��WKH�JODVV�J�DUGV�GLG�
QRW�PHHW�WKH�%�LOGLQJ��RGH�EHFD�VH�QR�FDS�UDLOV�ZHUH�LQVWDOOHG��
�

���� 7KH�3DQHO�ILQGV�WKDW�WKH�JODVV�J�DUGV�IRU�1DYLJDWRUV��7LPEHU�9LHZ�DQG��RSSHU�5RFN��
DV� LQVWDOOHG��GLG�QRW�PHHW� WKH� UHT�LUHPHQWV�RI� WKH�%�LOGLQJ��RGH�EHFD�VH� WKH�JODVV�
J�DUGV�ZHUH� LQDGHT�DWH� WR� UHVLVW� DOO� DSSOLFDEOH� ORDGV��7KH�3DQHO� ILQGV� WKLV� WR�EH�D�
PDUNHG�GHSDUW�UH� IURP� WKH�DSSOLFDEOH� VWDQGDUG� DQG� ILQGV� WKDW�0U��6�HG� FRPPLWWHG�
�QSURIHVVLRQDO�FRQG�FW��
�

����J��LR����
�

���� 0U��(GZDUGV�DQG�0U�� .HYHVGL� JDYH�HYLGHQFH� WKDW�0U��6�HG�V� VHDOHG� GUDZLQJV� DUH�
PLVVLQJ�PDWHULDO�GHVLJQ�LQIRUPDWLRQ�ZKLFK�LV�UHT�LUHG�LQ�VHFWLRQ�����RI�WKH��VVRFLDWLRQ�V�
3URIHVVLRQDO�3UDFWLFH���LGHOLQHV�IRU��HVLJQLQJ���DUGV�IRU�%�LOGLQJV��
�

���� 0U��6�HG�DGPLWWHG�WKDW�WKDW�KLV�VHDOHG�GUDZLQJV�ZHUH�PLVVLQJ�VRPH�LQIRUPDWLRQ�DQG�
ZHUH�LQDGHT�DWH��
�

���� 7KH�3DQHO�DJUHHV�DQG�ILQGV�WKDW�WKH�0U��6�HG�V�GUDZLQJV�IRU�1DYLJDWRUV�DQG�7LPEHU�
9LHZ�DUH�PLVVLQJ�PDWHULDO�GHVLJQ�LQIRUPDWLRQ�ZKLFK�LV� UHT�LUHG�E��WKH��VVRFLDWLRQ�V�
3URIHVVLRQDO�3UDFWLFH���LGHOLQHV�IRU��HVLJQLQJ���DUGV�IRU�%�LOGLQJV��
�

�
�
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����J��LR����
�

���� 0U�� 6�HG� V�EPLWV� WKDW� QR� FRQWUDFWRU� HQJDJHV� DQ� HQJLQHHU� SULRU� WR� LQVWDOODWLRQ� DQG�
DUJ�HV�WKDW�0U��(GZDUGV�DFNQRZOHGJHG�WKLV�LQ�KLV�WHVWLPRQ���
�

���� 7KH�3DQHO�ILQGV�WKH�HYLGHQFH�VKRZV�WKDW�WKDW�IRU��RSSHU�5RFN��1DYLJDWRUV��DQG�7LPEHU�
9LHZ��0U��6�HG�VLJQHG�DQG�VHDOHG�6FKHG�OH�%�/HWWHUV�RI��VV�UDQFH�LQGLFDWLQJ�WKDW�KH�
KDG� GHVLJQHG� WKH� JODVV� J�DUGV� SULRU� WR� WKHLU� LQVWDOODWLRQ� DQG� WKDW� WKHLU� GHVLJQ�
V�EVWDQWLDOO��FRPSOLHG�ZLWK�WKH�%�LOGLQJ��RGH���7KH�HYLGHQFH�GHPRQVWUDWHV�WKDW�0U��
6�HG�GLG�WKLV�LQ�FLUF�PVWDQFHV�ZKHUH�KH�GLG�QRW�SHUIRUP�DGHT�DWH�HQJLQHHULQJ�ZRUN�
RU�DQDO�VLV�SULRU�WR�WKH�LQVWDOODWLRQ�RI�WKH�JODVV�J�DUGV�DW�WKRVH�SURMHFWV��
�

���� 7KH�3DQHO�ILQGV�WKDW�WKH�VWDQGDUG�UHT�LUHG�0U��6�HG��DV�DQ�HQJLQHHU��WR�RQO��SODFH�KLV�
VHDO�RQ�D�GRF�PHQW�V�FK�DV�D�OHWWHU�RI�DVV�UDQFH��ILOHG�UHYLHZ��RU�GUDZLQJ�ZKHUH�KH�
FR�OG�ZLWK�KRQHVW�FRQYLFWLRQ��FRQILUP�IRU�RWKHUV�WKDW�WKH��FR�OG�UHO��RQ�WKH�IDFW�WKDW�WKH�
RSLQLRQV�� M�GJPHQWV� RU� GHVLJQV� LQ� WKH� VHDOHG� GRF�PHQWV� ZHUH� SURYLGHG� E�� DQ�
�VVRFLDWLRQ�SURIHVVLRQDO�KHOG�WR�KLJK�VWDQGDUGV�RI�NQRZOHGJH��VNLOO�DQG�HWKLFDO�FRQG�FW��
�

7KH��VVRFLDWLRQ�V�4�DOLW��0DQDJHPHQW���LGHOLQHV��
UHJDUGLQJ�WKH�8VH�RI�WKH�6HDO�VHFWLRQ�������

�
�RGH�RI�(WKLFV�3ULQFLSOH���

�
���� 7KH� 3DQHO� ILQGV�0U��6�HG�V� FRQG�FW� WR� EH�D�PDUNHG�GHSDUW�UH� IURP� WKH�DSSOLFDEOH�

VWDQGDUG�DQG�ILQGV�WKDW�0U��6�HG�FRPPLWWHG��QSURIHVVLRQDO�FRQG�FW��
�

����J��LR����
�

���� 0U��6�HG�V�EPLWV�WKLV�DOOHJDWLRQ�LV�EDVHOHVV���H�V�EPLWV�WKDW�KH�LVV�HG�D�ILHOG�UHYLHZ�
OHWWHU�DIWHU�FRPSOHWLQJ�WKH�ILHOG�UHYLHZ��
�

���� 7KH�3DQHO�ILQGV�WKH�HYLGHQFH�GHPRQVWUDWHV�WKDW�IRU�1DYLJDWRUV�DQG�7LPEHU�9LHZ��0U��
6�HG�VLJQHG�DQG�VHDOHG�6FKHG�OH���%�/HWWHUV�RI��VV�UDQFH� LQGLFDWLQJ� WKDW�KH�KDG�
I�OILOOHG�KLV�REOLJDWLRQV�IRU�ILHOG�UHYLHZ�DQG�WKDW�WKH�GHVLJQ�RI�WKH�LQVWDOOHG�JODVV�J�DUGV�
V�EVWDQWLDOO��FRPSOLHG�ZLWK�WKH�%�LOGLQJ��RGH���7KH�HYLGHQFH�VKRZV�0U��6�HG�GLG�WKLV�
LQ�FLUF�PVWDQFHV�ZKHUH�KH�KDG�QRW�FRQG�FWHG�DQ��ILHOG�UHYLHZV�RU�SHUIRUPHG�DGHT�DWH�
HQJLQHHULQJ� ZRUN� RU� DQDO�VLV� SULRU� WR� WKH� LQVWDOODWLRQ� RI� WKH� JODVV� J�DUGV� DW� WKRVH�
SURMHFWV��
�

���� 7KH�3DQHO�ILQGV�WKDW�WKH�VWDQGDUG�UHT�LUHG�0U��6�HG��DV�DQ�HQJLQHHU��WR�RQO��SODFH�KLV�
VHDO�RQ�D�GRF�PHQW�V�FK�DV�D�OHWWHU�RI�DVV�UDQFH��ILOHG�UHYLHZ��RU�GUDZLQJ�ZKHUH�KH�
FR�OG�ZLWK�KRQHVW�FRQYLFWLRQ��FRQILUP�IRU�RWKHUV�WKDW�WKH��FR�OG�UHO��RQ�WKH�IDFW�WKDW�WKH�
RSLQLRQV�� M�GJPHQWV� RU� GHVLJQV� LQ� WKH� VHDOHG� GRF�PHQWV� ZHUH� SURYLGHG� E�� DQ�
�VVRFLDWLRQ�SURIHVVLRQDO�KHOG�WR�KLJK�VWDQGDUGV�RI�NQRZOHGJH��VNLOO�DQG�HWKLFDO�FRQG�FW��
�

7KH��VVRFLDWLRQ�V�4�DOLW��0DQDJHPHQW���LGHOLQHV��
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UHJDUGLQJ�WKH�8VH�RI�WKH�6HDO�VHFWLRQ�������
�

�RGH�RI�(WKLFV�3ULQFLSOH���
�

���� 7KH� 3DQHO� ILQGV�0U��6�HG�V� FRQG�FW� WR� EH�D�PDUNHG�GHSDUW�UH� IURP� WKH�DSSOLFDEOH�
VWDQGDUG�DQG�ILQGV�WKDW�0U��6�HG�FRPPLWWHG��QSURIHVVLRQDO�FRQG�FW��
�

�
����J��LR����

�
���� 0U��6�HG�DGPLWV�WKDW�KH�IDLOHG�WR�NHHS�DGHT�DWH�UHFRUGV�RI�DQ��DVVHVVPHQWV��GHVLJQV�

DQG�ORDG�FDOF�ODWLRQV�IRU�WKH�3URMHFWV��DQG�IDLOHG�WR�UHWDLQ�DGHT�DWH�UHFRUGV�RI�KLV�ILHOG�
UHYLHZV�IRU�WKH�3URMHFWV��
�

���� 7KH��VVRFLDWLRQ�V�EPLWV�WKDW�WKH�GHILFLHQFLHV�LQ�0U��6�HG�V�GRF�PHQWDWLRQ�SURFHVVHV�
ZHUH�REVHUYHG�E��WKH�SDQHO�WKDW�KHDUG�WKH�-�O������������LVFLSOLQH��HDULQJ��DQG�ZHUH�
GHVFULEHG�E��0U��6�HG�DW�KLV�1RYHPEHU���������LQWHUYLHZ�LQ�UHODWLRQ�WR�WKLV�PDWWHU���7KH�
�VVRFLDWLRQ�V�EPLWV�WKDW�WKHUH�KDV�EHHQ�QR�LPSURYHPHQW�LQ�0U��6�HG�V�GRF�PHQWDWLRQ�
SURFHVVHV�JLYHQ�WKDW�0U��6�HG�KDV�FRQILUPHG�KH�UHWDLQHG�QR�GRF�PHQWDWLRQ�IURP�WKH�
ILHOG�UHYLHZV�IRU�WKH�3URMHFWV�RWKHU�WKDQ�WKH�OHWWHU�ZKLFK�KH�VLJQHG�DQG�VHDOHG�IRU�WKH�
�LW���
�

���� 7KH�3DQHO�DJUHHV�ZLWK�WKH��VVRFLDWLRQ�V�V�EPLVVLRQV�DQG�0U��6�HG�V�DGPLVVLRQ�DQG�
ILQGV� WKDW� IRU� HDFK� RI� WKH� 3URMHFWV�� KH� IDLOHG� WR� NHHS� DGHT�DWH� UHFRUGV� RI� DQ��
DVVHVVPHQWV��GHVLJQV��DQG�ORDG�FDOF�ODWLRQV��DQG�IDLOHG�WR�UHWDLQ�DGHT�DWH�UHFRUGV�RI�
KLV�ILHOG�UHYLHZV��
�

���� 7KH�3DQHO�ILQGV�WKLV�FRQG�FW�LV�LQ�EUHDFK�RI�VHFWLRQ����E��RI�WKH��VVRFLDWLRQ�V�%�ODZV�
ZKLFK�UHT�LUHV�WKH�IROORZLQJ��
�

4�DOLW��PDQDJHPHQW�
�
����E��0HPEHUV�DQG�OLFHQVHHV�VKDOO�HVWDEOLVK�DQG�PDLQWDLQ�GRF�PHQWHG�T�DOLW��
PDQDJHPHQW�SURFHVVHV�IRU�WKHLU�SUDFWLFHV��ZKLFK�VKDOO�LQFO�GH��DV�D�PLQLP�P��
�
����UHWHQWLRQ�RI�FRPSOHWH�SURMHFW�GRF�PHQWDWLRQ�ZKLFK�PD��LQFO�GH��E�W�LV�QRW�
OLPLWHG�WR��FRUUHVSRQGHQFH��LQYHVWLJDWLRQV��V�UYH�V��UHSRUWV��GDWD��
EDFNJUR�QG�LQIRUPDWLRQ��DVVHVVPHQWV��GHVLJQV��VSHFLILFDWLRQV��ILHOG�UHYLHZV��
WHVWLQJ�LQIRUPDWLRQ��T�DOLW��DVV�UDQFH�GRF�PHQWDWLRQ��DQG�RWKHU�HQJLQHHULQJ�
DQG�JHRVFLHQFH�GRF�PHQWV�IRU�D�PLQLP�P�SHULRG�RI�����HDUV��
�
��
�
����GRF�PHQWHG�ILHOG�UHYLHZV�E���RU��QGHU�WKH�GLUHFW�V�SHUYLVLRQ�RI��PHPEHUV�RU�

� � OLFHQVHHV��RI�WKHLU�GRPHVWLF�SURMHFWV�G�ULQJ�LPSOHPHQWDWLRQ�RU�FRQVWU�FWLRQ��
�

�
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�
���� 7KH��RGH�RI�(WKLFV�SURYLGHV�WKDW�PHPEHUV�DQG�OLFHQVHHV�VKDOO��

�
���8QGHUWDNH�DQG�DFFHSW�UHVSRQVLELOLW��IRU�SURIHVVLRQDO�DVVLJQPHQWV�RQO��ZKHQ�T�DOLILHG�
E��WUDLQLQJ�RU�H[SHULHQFH��
���3URYLGH�DQ�RSLQLRQ�RQ�D�SURIHVVLRQDO�V�EMHFW�RQO��ZKHQ�LW�LV�IR�QGHG��SRQ�DGHT�DWH�
NQRZOHGJH�DQG�KRQHVW�FRQYLFWLRQ��

�
���� �V�VHW�R�W�DERYH��LQ�0U��.HYHVGL�V�RSLQLRQ��0U��6�HG�ODFNHG�WKH�SURSHU��QGHUVWDQGLQJ�

DQG� LPSOHPHQWDWLRQ� RI� JODVV� J�DUG� GHVLJQ� SULQFLSOHV�� VDIHW�� UHT�LUHPHQWV�� UHODWHG�
�RGHV�DQG���LGHOLQHV�� ,Q�KLV�RSLQLRQ��ODFN�RI�FRPSHWHQFH�LV�HYLGHQW� WKUR�JKR�W�WKH�
GHVLJQ�GRF�PHQW�UHYLHZ��,Q�0U��.HYHVGL�V�RSLQLRQ��0U��6�HG�LV�QRW�T�DOLILHG�WR�FDUU��
R�W�GHVLJQ�DQG�DSSURYDO�RI�JODVV�J�DUGV��0RUHRYHU��KH�IR�QG�0U��6�HG�V�HQJLQHHULQJ�
VNLOOV�WR�EH�YHU��EDVLF�DQG��LQ�KLV�RSLQLRQ��0U��6�HG�LV�QRW�FRPSHWHQW�WR�GHVLJQ�D�VDIH�
JODVV�J�DUG��0U��.HYHVGL�DOVR�IR�QG�0U��6�HG�V�ILHOG�UHYLHZ�VNLOOV�WR�EH�T�HVWLRQDEOH�
DQG�QRWHG�WKDW�0U��6�HG�GLG�QRW�KDYH�DQ��ILHOG�UHYLHZ�UHSRUWV�RI�KLV�SURMHFWV��
�

���� 0U��6�HG�V�EPLWV�WKDW�LQ�WKH�I�W�UH�KH�ZLOO�QRW�VLJQ�DQG�VHDO�DQ��GRF�PHQWV�WKDW�DUH�
EH�RQG�KLV�H[SHUWLVH�DQG�H[SHULHQFH��
�

���� 7KH� 3DQHO� DJUHHV�ZLWK� DQG�DFFHSWV�0U��.HYHVGL�V� RSLQLRQ�DQG� ILQGV� WKDW�0U��6�HG�
�QGHUWRRN� DQG� DFFHSWHG� UHVSRQVLELOLW�� IRU� WKH� 3URMHFWV� LQ� FLUF�PVWDQFHV� ZKHUH� KH�
ODFNHG� V�IILFLHQW� WUDLQLQJ�RU� H[SHULHQFH� LQ� WKH�SUDFWLFH� DUHD� RI� HQJLQHHULQJ�RI�JODVV�
J�DUG�V�VWHPV����,Q�DGGLWLRQ��KH�SURYLGHG�RSLQLRQV�RQ�D�SURIHVVLRQDO�V�EMHFW��LQFO�GLQJ�
�QGHU�VHDO��ZKHQ�LW�ZDV�QRW�IR�QGHG��SRQ�DGHT�DWH�NQRZOHGJH�DQG�KRQHVW�FRQYLFWLRQ��
7KH�3DQHO�ILQGV�WKLV�FRQG�FW�WR�EH�FRQWUDU��WR�WKH�VHFRQG�DQG�WKLUG�SULQFLSOHV�RI�WKH�
�RGH�RI�(WKLFV��

�
��� ��PPD���

�

���� 8QGHU�VHFWLRQ����RI�WKH��FW��DIWHU�FRQG�FWLQJ�DQ�LQT�LU���WKH��LVFLSOLQH��RPPLWWHH�PD��
PDNH�WKH�IROORZLQJ�GHWHUPLQDWLRQV��

�
�LVFLSOLQDU��DFWLRQV�

�
��� ����IWHU�DQ�LQT�LU���QGHU�VHFWLRQ�����WKH�GLVFLSOLQH�FRPPLWWHH�PD��GHWHUPLQH�WKDW�
WKH�PHPEHU��OLFHQVHH�RU�FHUWLILFDWH�KROGHU�

�
�D��KDV�EHHQ�FRQYLFWHG�LQ��DQDGD�RU�HOVHZKHUH�RI�DQ�RIIHQFH�WKDW��LI�FRPPLWWHG�LQ�%ULWLVK�
�RO�PELD��ZR�OG�EH�DQ�RIIHQFH��QGHU�DQ�HQDFWPHQW�RI�WKH�3URYLQFH�RU�RI��DQDGD��DQG�
WKDW� WKH� QDW�UH� RU� FLUF�PVWDQFHV� RI� WKH� RIIHQFH� UHQGHU� WKH� SHUVRQ� �QV�LWDEOH� IRU�
UHJLVWUDWLRQ�RU�OLFHQVLQJ��

�
�E��KDV�FRQWUDYHQHG�WKLV��FW�RU�WKH�E�ODZV�RU�WKH�FRGH�RI�HWKLFV�RI�WKH�DVVRFLDWLRQ��RU�

�
�F��KDV�GHPRQVWUDWHG�LQFRPSHWHQFH��QHJOLJHQFH�RU��QSURIHVVLRQDO�FRQG�FW��

�
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