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,1�$1��)25�7+(�&2817��2)�:+,70$1�

1,&+2/$6�52/29,&+��
�
� 3ODLQWLII��
�
Y��
�
:$6+,1�721�67$7(�81,9(56,7���
DQ�DJHQF��RI�WKH�6WDWH�RI�:DVKLQJWRQ��
3$75,&.�&+81���LUHFWRU�RI�$WKOHWLFV�IRU�
:DVKLQJWRQ�6WDWH�8QLYHUVLW���LQ�KLV�
LQGLYLGXDO�FDSDFLW���DQG�-$��,16/((��
�RYHUQRU��LQ�KLV�RIILFLDO�FDSDFLW���
�
� �HIHQGDQWV��

�
��1R��
�
�
���203/�,1��
�
�
�

,��,1�52�8��,21�

��� 3ODLQWLII�1LFKRODV�5RORYLFK�EULQJV�WKLV�DFWLRQ�WR�YLQGLFDWH�KLV�IHGHUDO�DQG�VWDWH�

FRQVWLWXWLRQDO��VWDWXWRU���DQG�FRQWUDFWXDO�ULJKWV���KLFK�ULJKWV��HUH�YLRODWHG�E���HIHQGDQWV��

FDXVLQJ�0U��5RORYLFK�VLJQLILFDQW�DQG�RQJRLQJ�GDPDJHV���

��� 7KLV�DFWLRQ�DULVHV�XQGHU�WKH�OD�V�RI�WKH�8QLWHG�6WDWHV��VSHFLILFDOO������8�6�&��

������������������8�6�&��������H��H��VHT���DQG�WKH�)LUVW�DQG�)RXUWHHQWK�$PHQGPHQWV�WR�WKH�

8QLWHG�6WDWHV�&RQVWLWXWLRQ��7KLV�DFWLRQ�DOVR�DULVHV�XQGHU�WKH�OD�V�RI�WKH�6WDWH�RI�:DVKLQJWRQ��

LQFOXGLQJ�5&:�������H��VHT���:DVKLQJWRQ�/D��$JDLQVW��LVFULPLQDWLRQ���:/$������5&:�

�������H��VHT���5&:��������H��VHT���$UWLFOH�,��VHFWLRQ���RI�WKH�:DVKLQJWRQ�&RQVWLWXWLRQ��DQG�

VWDWH�FRQWUDFW�OD���

22-2-00244-38

BrittanyVillavicenci
NOV 14



�

�
�

&203/$,17�����

�
�

/���2)),�(�2)��5,�1�)��/,1��
�����1(����WK�6W�

.HQPRUH��:$�������
7�����������������

(��EIDKOLQJ#IDKOLQJOD��FRP�

��

��

��

��

��

��

��

��

��

���

���

���

���

���

���

���

���

���

���

���

���

���

���

���

���

���

�

,,��-85,6�,��,21��1��9(18(�

��� 7KLV�&RXUW�KDV�VXEMHFW�PDWWHU�MXULVGLFWLRQ�RYHU�WKLV�DFWLRQ�SXUVXDQW�WR�5&:�

�����������

��� 9HQXH�LV�SURSHU�LQ�WKLV�GLVWULFW�SXUVXDQW�WR�5&:�������������EHFDXVH�

:DVKLQJWRQ�6WDWH�8QLYHUVLW��V���:68���SULQFLSDO�EXVLQHVV�LV�ORFDWHG�LQ�:KLWPDQ�&RXQW��

DQG�D�VXEVWDQWLDO�SDUW�RI�WKH�HYHQWV�RU�RPLVVLRQV�JLYLQJ�ULVH�WR�WKLV�DFWLRQ��LQFOXGLQJ�WKH�

XQOD�IXO�HPSOR�PHQW�SUDFWLFHV�DQG�FRQVWLWXWLRQDO�YLRODWLRQV�DOOHJHG�KHUHLQ��RFFXUUHG�LQ�

:KLWPDQ�&RXQW���$GGLWLRQDOO���WKH�(PSOR�PHQW�$JUHHPHQW�EHW�HHQ�0U��5RORYLFK�DQG�

:68�UHTXLUHV�WKDW�DQ��OLWLJDWLRQ�UHJDUGLQJ�HQIRUFHPHQW�RU�FRQVWUXFWLRQ�RI�WKH�WHUPV�RI�WKH�

$JUHHPHQW�EH�ILOHG�LQ�:KLWPDQ�&RXQW��6XSHULRU�&RXUW���

,,,���(���86�,21�2)���0,1,6�5��,9(�352�(�85(6�5(0(�,(6�

��� �68��GPL�LVWUDWLYH�3URFHVV�

��� 3XUVXDQW�WR�0U��5RORYLFK�V�HPSOR�PHQW�DJUHHPHQW��LWK�:68��KH��DV�

UHTXLUHG�WR�DSSHDO�KLV�WHUPLQDWLRQ��ILUVW��WR�0U��&KXQ��DQG�XSRQ�0U��&KXQ�V�GHQLDO�RI�WKH�

DSSHDO��WR�:68�3UHVLGHQW��.LUN�6FKXO]��0U��5RORYLFK�WLPHO��DSSHDOHG�WR�0U��&KXQ��DQG�WKHQ�

3UHVLGHQW�6FKXO]��3UHVLGHQW�6FKXO]�GHQLHG�0U��5RORYLFK�V�DSSHDO�RQ��HFHPEHU������������
�
��� (TXDO�(PSOR�PH�W�2SSRUWX�LW���RPPLVVLR���DVKL�JWR��6WDWH��XPD��5LJKWV�

�RPPLVVLR��

��� 2Q�RU�DERXW�)HEUXDU������������0U��5RORYLFK�ILOHG�D�FKDUJH�RI�GLVFULPLQDWLRQ�

�LWK�WKH�(TXDO�(PSOR�PHQW�2SSRUWXQLW��&RPPLVVLRQ���((2&���DOOHJLQJ�YLRODWLRQV�RI�7LWOH�

9,,�RI�WKH�&LYLO�5LJKWV�$FW����������8�6�&����������H��VHT��%HFDXVH�WKH�:DVKLQJWRQ�6WDWH�

+XPDQ�5LJKWV�&RPPLVVLRQ���:+5&���LV�D�GHVLJQDWHG�)DLU�(PSOR�PHQW�3UDFWLFHV�$JHQF��

��)(3$���LQ�SDUWQHUVKLS��LWK�WKH�((2&��0U��5RORYLFK�V�((2&�ILOLQJ��GXDO�ILOLQJ��IXOILOOV�WKH�

6WDWH�V�UHTXLUHPHQW�WKDW�D������������H��VHT���FODLP�EH�ILOHG��LWK�WKH�6WDWH�SULRU�WR�DQ��FRXUW�

ILOLQJ��7KH�6WDWH�DQG�IHGHUDO�FODLPV�DULVH�RXW�RI�WKH�VDPH�IDFWV�DOOHJHG�KHUHLQ��
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��� 2Q�RU�DERXW�$XJXVW�����������0U��5RORYLFK�UHFHLYHG��IURP�WKH��HSDUWPHQW�RI�

-XVWLFH��&LYLO�5LJKWV��LYLVLRQ����2-����D�1RWLFH�RI�5LJKW�WR�6XH�:LWKLQ�����D�V�LQ�UHVSRQVH�

WR�KLV�SUHYLRXVO��ILOHG�FKDUJH�RI�GLVFULPLQDWLRQ��LWK�WKH�((2&��7KLV�FRPSODLQW�KDV�EHHQ�ILOHG�

�LWKLQ����GD�V�RI�0U��5RORYLFK�V�UHFHLSW�RI�WKH��2-�1RWLFH�RI�5LJKW�WR�6XH��

��� �HSDUWPH�W�RI�(�WHUSULVH�6HUYLFHV�2IILFH�RI�5LVN�0D�DJHPH�W���RUW��ODLP��

��� 2Q�RU�DERXW�$SULO�����������0U��5RORYLFK�ILOHG�D�WRUW�FODLP��LWK�WKH�6WDWH�RI�

:DVKLQJWRQ��HSDUWPHQW�RI�(QWHUSULVH�6HUYLFHV��2IILFH�RI�5LVN�0DQDJHPHQW��

��� 0RUH�WKDQ����GD�V�KDV�HODSVHG�IURP�WKH�GDWH�RI�ILOLQJ�0U��5RORYLFK�V�WRUW�

FODLP��5&:�����������

���� $Q��DQG�DOO�SUHUHTXLVLWHV�WR�WKH�ILOLQJ�RI�WKLV�OD�VXLW�VKDYH�EHHQ�PHW��

,9��3�5�,(6�

���� 3ODLQWLII�1LFKRODV�5RORYLFK��DV�+HDG�)RRWEDOO�&RDFK�IRU�:68�IURP�

-DQXDU������������XQWLO�KH��DV�WHUPLQDWHG�RQ��HFHPEHU����������+H�FXUUHQWO��UHVLGHV�LQ�

1RUWKHUQ�&DOLIRUQLD��

���� :DVKLQJWRQ�6WDWH�8QLYHUVLW��LV�DQ�DJHQF��RI�WKH�6WDWH�RI�:DVKLQJWRQ���LWK�D�

SULQFLSDO�SODFH�RI�EXVLQHVV�ORFDWHG�DW�3XOOPDQ��:DVKLQJWRQ��:68�KDV�DSSUR[LPDWHO��������

HPSOR�HHV��

���� �HIHQGDQW�3DWULFN�&KXQ�LV�$WKOHWLFV��LUHFWRU�IRU�:68���+H�LV�VXHG�LQ�KLV�

LQGLYLGXDO�FDSDFLW��RQO���$W�DOO�WLPHV�UHOHYDQW�WR�WKLV�FRPSODLQW��3DWULFN�&KXQ��DV�DFWLQJ�DV�

DQ�DJHQW�RI�:68��

���� �HIHQGDQW�-D��,QVOHH�LV�WKH�JRYHUQRU�RI�WKH�6WDWH�RI�:DVKLQJWRQ��+H�LV�VXHG�LQ�

KLV�RIILFLDO�FDSDFLW���

9��6���(0(1��2)�)���6�

���� :DVKLQJWRQ�6WDWH�8QLYHUVLW����:68��WHUPLQDWHG�KHDG�IRRWEDOO�FRDFK�

1LFKRODV�5RORYLFK�DIWHU�KH�KDG�UHIXVHG�WR�EH�YDFFLQDWHG�EHFDXVH�RI�KLV�UHOLJLRXV�DQG�SHUVRQDO�

EHOLHIV��:68�FODLPHG�WKDW�0U��5RORYLFK�V�UHIXVDO�WR�EH�YDFFLQDWHG�JDYH�WKH�8QLYHUVLW���MXVW�
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FDXVH��WR�WHUPLQDWH�KLP��%��FODLPLQJ�WKDW�LW�KDG�MXVW�FDXVH�WR�WHUPLQDWH�0U��5RORYLFK��:68�

GLG�QRW�KDYH�WR�SD��KLP�OLTXLGDWHG�GDPDJHV�DV�SURYLGHG�IRU�LQ�WKH�HPSOR�PHQW�DJUHHPHQW��

7KH�OLTXLGDWLRQ�FODXVH�UHTXLUHG�:68�WR�SD��0U��5RORYLFK�VL[W��SHUFHQW�RI�KLV�������������

EDVH�VDODU��IRU�WKH�DSSUR[LPDWHO��WKUHH�DQG�RQH�KDOI��HDUV�UHPDLQLQJ�RQ�KLV�DSSUR[LPDWHO��

ILYH��HDU�FRQWUDFW���

��� �KH�(PSOR�PH�W��JUHHPH�W��HW�HH���68�D�G�0U��5RORYLFK�

���� 2Q�-DQXDU������������0U��5RORYLFK�HQWHUHG�LQWR�DQ�HPSOR�PHQW�DJUHHPHQW�

�LWK�:DVKLQJWRQ�6WDWH�8QLYHUVLW��WR�VHUYH�DV�LWV�KHDG�IRRWEDOO�FRDFK���$�WUXH�DQG�FRUUHFW�

FRS��RI�WKH�HPSOR�PHQW�DJUHHPHQW�LV�DWWDFKHG�KHUHWR�DV�(;+,%,7�$��DQG�LQFRUSRUDWHG�

KHUHLQ���7KH�$JUHHPHQW��DV�WR�H[SLUH�RQ�-XQH�����������:68�V�WHUPLQDWLRQ�RI�0U��5RORYLFK�

EHFDPH�ILQDO�RQ��HFHPEHU�����������KHQ�3UHVLGHQW�6FKXO]�GHQLHG�0U��5RORYLFK�V�ILQDO�

DSSHDO���

���� 7KH�DJUHHPHQW�SURYLGHV�WKDW�:68�FRXOG�WHUPLQDWH�0U��5RORYLFK���LWKRXW�

FDXVH��DW�DQ��WLPH��EXW�LI�:68�WHUPLQDWHG�KLP��LWKRXW�FDXVH��LW��RXOG�EH�UHTXLUHG�WR�SD��

�OLTXLGDWHG�GDPDJHV�LQ�DQ�DPRXQW�HTXDO�WR�VL[W��SHUFHQW�������RI�WKH�UHPDLQLQJ�EDVH�VDODU��

GXH�XQGHU�WKH�WHUPV�RI��WKH@�$JUHHPHQW���$W�WKH�WLPH�RI�KLV�WHUPLQDWLRQ��0U��5RORYLFK�KDG�

DSSUR[LPDWHO��WKUHH�DQG�RQH�KDOI�PRUH��HDUV�WR�VHUYH�DV�:68�V�KHDG�IRRWEDOO�FRDFK��

���� 7KH�DJUHHPHQW�DOVR�SURYLGHV�WKDW�:68�FRXOG�WHUPLQDWH�0U��5RORYLFK�IRU��MXVW�

FDXVH��LI�KH��DV�IRXQG�WR�EH�LQ�YLRODWLRQ�RI�WKH�MXVW�FDXVH�SURYLVLRQV�VHW�IRUWK�LQ�WKH�FRQWUDFW��

,I�:68�WHUPLQDWHG�0U��5RORYLFK�IRU�MXVW�FDXVH���DOO�REOLJDWLRQV�RI�WKH�8QLYHUVLW��WR�PDNH�

IXUWKHU�SD�PHQWV�XQGHU�WK�H@�$JUHHPHQW�DQG�RU�WR�SURYLGH�DQ��RWKHU�FRQVLGHUDWLRQ�������

��RXOG@�FHDVH����

���� 7KH�HPSOR�PHQW�DJUHHPHQW�VHWV�IRUWK�WKH�IROOR�LQJ�JURXQGV�IRU��MXVW�FDXVH��

WHUPLQDWLRQ�RI�0U��5RORYLFK��
�

�����HUPL�DWLR��E��8�LYHUVLW��IRU�MXVW�FDXVH��7KH�8QLYHUVLW��VKDOO�KDYH�WKH�
ULJKW� WR� WHUPLQDWH� WKLV� $JUHHPHQW� IRU� MXVW� FDXVH� �-XVW� &DXVH�� SULRU� WR� LWV�
QRUPDO� H[SLUDWLRQ�� 7KH� WHUP� -XVW�&DXVH� VKDOO� LQFOXGH�� LQ� DGGLWLRQ� WR� DQG� DV�
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H[DPSOHV�RI�LWV�QRUPDOO��XQGHUVWRRG�PHDQLQJ�LQ�HPSOR�PHQW�FRQWUDFWV��DQ��RI�
WKH�IROOR�LQJ���
�
�������HOLEHUDWH�DQG�VHULRXV�YLRODWLRQV�RI�WKH�GXWLHV�RXWOLQHG�LQ�6HFWLRQ�����RI�
WKLV� $JUHHPHQW� RU� UHIXVDO� RU� XQ�LOOLQJQHVV� WR� SHUIRUP� VXFK� GXWLHV� LQ� JRRG�
IDLWK�DQG�WR�WKH�EHVW�RI�(PSOR�HH�V�DELOLWLHV���
�
�������HOLEHUDWH�DQG�VHULRXV�YLRODWLRQV�E��(PSOR�HH�RI�DQ��RI�WKH�RWKHU�WHUPV�
DQG� FRQGLWLRQV� RI� WKLV� $JUHHPHQW� QRW� UHPHGLHG� DIWHU� IRXUWHHQ� ����� GD�V��
�ULWWHQ�QRWLFH�WR�(PSOR�HH�RU��LI�WKH�YLRODWLRQ�FDQQRW�UHDVRQDEO��EH�UHPHGLHG�
�LWKLQ�WKDW�SHULRG��(PSOR�HH�V�IDLOXUH�WR�PDNH�UHDVRQDEOH�HIIRUWV�WR�FXUH�VXFK�
YLRODWLRQ���
�
������$Q��DFW�RI�PLVFRQGXFW�E��(PSOR�HH�LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��DFWV�RI�
FULPLQDO� FRQGXFW� �H[FOXGLQJ� PLQRU� WUDIILF� RIIHQVHV�� WKDW� GRQ�W� LPSHGH�
(PSOR�HH�V� DELOLW�� WR� SHUIRUP� GXWLHV��� DQ� DFW� RI� GLVKRQHVW��� WKHIW� RU�
PLVDSSURSULDWLRQ�RI�8QLYHUVLW��SURSHUW���PRUDO� WXUSLWXGH�� LQVXERUGLQDWLRQ��RU�
DFW� LQMXULQJ�� DEXVLQJ�� RU� HQGDQJHULQJ� RWKHUV�� LQFOXGLQJ� SK�VLFDO��
SV�FKRORJLFDO��RU�VH[XDO�DEXVH��PLVFRQGXFW�RU�YLROHQFH��RU�DFWV�WKDW�FRQVWLWXWH�
XVH�RI�H[FHVVLYH�H[HUFLVH�RU�WUDLQLQJ�IRU�SXQLWLYH�SXUSRVHV��RU�UHSHDWHG�DFWV�RI�
LQVXERUGLQDWLRQ�RU�D�VLQJOH�DFW�RI�LQVXERUGLQDWLRQ�RI�VLJQLILFDQW�PDJQLWXGH���
�
������$Q� LQWHQWLRQDO� RU� PDMRU� YLRODWLRQ� RU� UHSHDWHG� LQVWDQFHV� RI� VHFRQGDU��
YLRODWLRQV� E�� (PSOR�HH�� RU� E�� DQ�� SHUVRQ� XQGHU� (PSOR�HH�V� VXSHUYLVLRQ�
�KHUH� (PSOR�HH� KDG� NQR�OHGJH� RI� WKH� LQWHQGHG� YLRODWLRQ� DQG� IDLOHG� WR�
LQWHUYHQH��RU�E��VWXGHQW�DWKOHWHV�LQ�WKH�)RRWEDOO�3URJUDP��KHUH�(PSOR�HH�KDG�
NQR�OHGJH�RI�WKH� LQWHQGHG�YLRODWLRQ�DQG�IDLOHG�WR�LQWHUYHQH��RI�DQ��OD���UXOH��
UHJXODWLRQ��FRQVWLWXWLRQDO�SURYLVLRQ��E�OD��RU�LQWHUSUHWDWLRQ�RI�WKH�8QLYHUVLW���
WKH� 1&$$�� RU� WKH� 3DF���� �KLFK� PD�� LQ� WKH� UHDVRQDEOH� MXGJPHQW� RI� WKH�
8QLYHUVLW�� UHIOHFW� DGYHUVHO�� XSRQ� WKH� 8QLYHUVLW�� RU� LWV� DWKOHWLF� SURJUDP�
LQFOXGLQJ�� EXW� QRW� OLPLWHG� WR�� DQ�� VXFK� YLRODWLRQ� �KLFK� PD�� UHVXOW� LQ� WKH�
8QLYHUVLW�� EHLQJ� SODFHG� RQ� SUREDWLRQ� E�� WKH� 3DF���� RU� WKH� 1&$$� DQG�
LQFOXGLQJ� DQ�� VXFK� YLRODWLRQ� �KLFK� PD�� KDYH� RFFXUUHG� GXULQJ� SULRU�
HPSOR�PHQW�RI�(PSOR�HH�DW�DQRWKHU�1&$$�PHPEHU�LQVWLWXWLRQ���
�
������&RQGXFW� RI� (PSOR�HH� VHULRXVO�� SUHMXGLFLDO� WR� WKH� EHVW� LQWHUHVWV� RI� WKH�
8QLYHUVLW��RU�LWV�DWKOHWLF�SURJUDP��RU��
�
������ 3URORQJHG� DEVHQFH� IURP� GXW�� �LWKRXW� WKH� FRQVHQW� RI� (PSOR�HH�V�
VXSHUYLVRU��
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���� 1RWKLQJ�LQ�0U��5RORYLFK�V�HPSOR�PHQW�DJUHHPHQW��LWK�:68�FRQWHPSODWHV�D�

VFHQDULR��KHUH�:68�FRXOG�FODLP��MXVW�FDXVH��WR�WHUPLQDWH�KLP�EHFDXVH�KH�UHIXVHG�WR�YLRODWH�

KLV�UHOLJLRXV�IDLWK��FRQVFLHQFH��RU�ERGLO��LQWHJULW���
�

��� 8�OLNH�2WKHU��68�)RRWEDOO��RDFKHV��0U��5RORYLFK�V��JUHHPH�W��LG�1RW�
,�FOXGH�3URYLVLR�V�5HTXLUL�J��LP�WR�)ROOR��6WDWH�D�G�)HGHUDO��HDOWK�
D�G�6DIHW���XLGHOL�HV�

���� /HVV�WKDQ�W�R�PRQWKV�DIWHU�0U��5RORYLFK�HQWHUHG�LQWR�KLV�HPSOR�PHQW�

FRQWUDFW��LWK�:68��RQ�)HEUXDU�������������RYHUQRU�,QVOHH�LVVXHG�WKH�ILUVW�RI�QHDUO������

SURFODPDWLRQV�UHODWHG�WR�&29,������GHFODULQJ�D�6WDWH�RI�(PHUJHQF��LQ�WKH�6WDWH�RI�

:DVKLQJWRQ��

���� 2Q�RU�DERXW�-XO��������:68�LQGXFHG�VRPH�RI�LWV�IRRWEDOO�FRDFKHV�WR�VLJQ�QH��

HPSOR�PHQW�DJUHHPHQWV��LWK�SURYLVLRQV�UHTXLULQJ�WKHP�WR��IROOR��DOO�IHGHUDO��VWDWH��DQG�ORFDO�

KHDOWK�GLUHFWLYHV��DV��HOO�DV�XQLYHUVLW��SROLFLHV�UHODWHG�WR�KHDOWK�DQG�VDIHW�����

���� 0U��5RORYLFK�QHYHU�VLJQHG�DQ�DPHQGPHQW�WR�KLV�HPSOR�PHQW�DJUHHPHQW�

UHTXLULQJ�KLP�WR�IROOR��KHDOWK�GLUHFWLYHV�RU�XQLYHUVLW��SROLFLHV�UHODWHG�WR�KHDOWK�DQG�VDIHW���

+LV�FRQWUDFW��LWK�:68�FRQWDLQV�QR�VXFK�SURYLVLRQV��

��� �68��LOOIXOO��D�G�,PSURSHUO���LWKKHOG��DJHV�IURP�0U��5RORYLFK�

���� ,Q�RU�DURXQG�WKH�VXPPHU�RI�������:68�DSSURDFKHG�0U��5RORYLFK�DQG�DVNHG�

KLP��KHWKHU�KH��RXOG��LQ�OLJKW�RI�WKH�HIIHFW�RI�WKH�&29,�����SDQGHPLF�RQ�:68�V�ILQDQFHV��

DJUHH�WR�DOOR��:68�WR�WDNH�RXW�DQG�NHHS�WHQ�SHUFHQW�RI�KLV��DJHV���

���� 0U��5RORYLFK�RUDOO��DJUHHG�WR�:68�V�SURSRVHG�WHQ�SHUFHQW��LWKKROGLQJ��EXW�

RQO��RQ�WKH�FRQGLWLRQ�WKDW�:68�QRW��LWKKROG�WHQ�SHUFHQW�IURP�KLV�DVVLVWDQW�FRDFKHV���

���� 1HYHUWKHOHVV��:68�GLG��LWKKROG�WHQ�SHUFHQW�IURP�WKH�VDODULHV�RI�LWV�DVVLVWDQW�

IRRWEDOO�FRDFKHV���KR��HUH�LQGXFHG�WR�VLJQ�QH��DJUHHPHQWV�UHIOHFWLQJ�WKH�WHQ�SHUFHQW�

�LWKKROGLQJ�IURP�WKHLU�VDODULHV���HVSLWH�KDYLQJ�YLRODWHG�WKH�FRQGLWLRQV�VHW�E��0U��5RORYLFK��

:68��LWKKHOG�WHQ�SHUFHQW�IURP�0U��5RORYLFK�V�VDODU��IURP�0D�����������WKURXJK�-XO������

�������
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��� 0U���KX��V��68�V��RVWLOLW���R�DUG�0U��5RORYLFK��

���� $V�VHW�IRUWK�EHOR���0U��&KXQ�PDGH�D�QXPEHU�RI�VWDWHPHQWV�WR�0U��5RORYLFK�

WKDW�GHPRQVWUDWHG�KLV�KRVWLOLW��WR�DUG�0U��5RORYLFK�V�H[SUHVVHG�UHOLJLRXV��SHUVRQDO��DQG�

VFLHQWLILF�UHDVRQV�IRU�UHIXVLQJ�WR�UHFHLYH�D�&29,��YDFFLQH��(YHQ�EHIRUH��RYHUQRU�,QVOHH�

LVVXHG�KLV�YDFFLQH�0DQGDWH��0U��&KXQ�WROG�0U��5RORYLFK�WKDW�KLV�UHTXHVW�IRU�D�UHOLJLRXV�

H[HPSWLRQ��RXOG�EH�GHQLHG�DQG�KH��RXOG�EH�ILUHG��LWK�FDXVH�XQOHVV�KH�DJUHHG�WR�FRPSO��

�LWK�WKH�YDFFLQH�PDQGDWH���

���� 2Q�RU�DURXQG�0D������������0U��&KXQ��DIWHU�0U��5RORYLFK�VDLG�WKDW�KH��DV�

QRW�SODQQLQJ�RQ�JHWWLQJ�D�&29,�����YDFFLQH��FODLPHG�WKDW�KH��DV��RUULHG�DERXW�

0U��5RORYLFK�V�PHQWDO�KHDOWK�DQG�DFFXVHG�KLP�RI�KDYLQJ�H[WUHPH�YLH�V�UHJDUGLQJ�PDQ��

LVVXHV���

���� 2Q�RU�DERXW�0D������������0U��5RORYLFK��DV�FDOOHG�WR�D���S�P��PHHWLQJ�DW�

0U��&KXQ�V�RIILFH��0U��&KXQ�WROG�0U��5RORYLFK�WKDW�KLV�EHOLHIV��HUH�PDNLQJ�KLP�LQFDSDEOH�

RI�OHDGLQJ�KLV�SOD�HUV��0U��&KXQ�DOVR�WULHG�WR�JHW�0U��5RORYLFK�LQWR�FRXQVHOLQJ�EHFDXVH�KH�

EHOLHYHG�WKDW�WKH�0U��5RORYLFK�KDG�PHQWDO�KHDOWK�LVVXHV��0U��&KXQ�VXJJHVWHG�WKDW�

0U��5RORYLFK�VKRXOG�WDON�WR�0U��&KXQ�V��LIH�EHFDXVH�VKH�KDG�EHHQ�LQ�D�FRXSOH�GLIIHUHQW�

UHOLJLRQV�KH�UHIHUUHG�WR�DV��FXOWV���

���� ,Q�$XJXVW�������EHIRUH��RYHUQRU�,QVOHH�V�LVVXHG�D�YDFFLQH�PDQGDWH�IRU�VWDWH�

HPSOR�HHV��:68�KDG�LWV�HPSOR�HHV�FKHFN�ER[HV�RQ�D�FRPSXWHU�IRUP�WR�GHVLJQDWH�WKHLU�

UHDVRQ�IRU�QRW��DQWLQJ�WR�EH�YDFFLQDWHG��7KH�IRUP�SURYLGHG�IRU�D�PHGLFDO�H[HPSWLRQ�DQG�D�

SHUVRQDO�UHOLJLRXV�H[HPSWLRQ��0U��5RORYLFK�FKHFNHG�WKH�SHUVRQDO�UHOLJLRXV�ER[��

���� 2Q�$XJXVW�����������0U��5RORYLFK��DV�FDOOHG�WR�DQ�XUJHQW�PHHWLQJ��LWK�

0U��&KXQ�DQG��HSXW���LUHFWRU�RI�$WKOHWLFV��%U�DQ�%ODLU��$W�WKLV�PHHWLQJ��0U��&KXQ�WROG�

0U��5RORYLFK�WKDW��RYHUQRU�,QVOHH��DV�LQWHQGLQJ�WR�LVVXH�D�YDFFLQH�PDQGDWH�WKDW��RXOG�

HOLPLQDWH�WKH��SHUVRQDO�H[HPSWLRQ��IURP�WKH�FRDFKLQJ�VWDII�V�GHFODUDWLRQ�RI�YDFFLQDWLRQ�

VWDWXV��0U��&KXQ��DUQHG�0U��5RORYLFK�WKDW�DQ��UHOLJLRXV�H[HPSWLRQ�UHTXHVW�KH�VXEPLWWHG�
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�RXOG�EH�VFUXWLQL]HG�WR�QR�HQG��DQG�WKDW�,QVOHH�V�PDQGDWH��RXOG�KDYH�D��KLJK�WKUHVKROG��IRU�

UHOLJLRXV�H[HPSWLRQV�PRYLQJ�IRU�DUG���

���� $W�WKDW�VDPH�PHHWLQJ��0U��&KXQ�FRQILGHQWO��WROG�0U��5RORYLFK�WKDW�LI�KH�GLG�

QRW�JHW�WKH�YDFFLQH��KH�FRXOG�EH�H[SHFWHG�WR�EH�ILUHG��LWK�FDXVH�RQ�2FWREHU�����������

���� 0U��&KXQ�V�SUHGLFWLRQV�DERXW�KR��:68��RXOG�WUHDW�UHTXHVWV�IRU�UHOLJLRXV�

H[HPSWLRQV�DUH�FRQVLVWHQW��LWK�WKH�6WDWH�V�YDFFLQH�PDQGDWH�SROLF��DV�VHW�IRUWK�LQ�DQ�$XJXVW����

�����HPDLO�IURP�.DWKU�Q�/HDWKHUV���RYHUQRU�V�2IILFH��HQHUDO�&RXQVHO��WR�VWDII��LWK�WKH�

$WWRUQH���HQHUDO�V�2IILFH���,Q�WKDW�HPDLO�VKH�H[SODLQHG���2I�SRVVLEOH�H[HPSWLRQV��WR�WKH�

YDFFLQH�PDQGDWH@��PHGLFDO�IRU�VXUH��DQG�UHOLJLRXV��LI��H�KDYH�WR��LI��HV��DV�QDUUR��DV�

SRVVLEOH�����

���� :68�V�VWDWLVWLFV�RQ�YDFFLQDWLRQ�H[HPSWLRQV�UHIOHFW�WKH��RYHUQRU�V�SROLF���DV�

�HOO�DV�:68�V�ELDV�DJDLQVW�UHOLJLRXV�H[HPSWLRQV��%��HDUO��2FWREHU�������:68�KDG�

DSSURYHG�UHTXHVWV�IRU�PHGLFDO�H[HPSWLRQV�DW�DOPRVW�W�LFH�WKH�UDWH�RI�UHOLJLRXV�H[HPSWLRQ�

UHTXHVWV�������HPSOR�HHV�KDYH�UHTXHVWHG�UHOLJLRXV�H[HPSWLRQV��2QO�����KDYH�EHHQ�JUDQWHG�

VR�IDU��-XVW�RYHU�����HPSOR�HHV�KDYH�UHTXHVWHG�PHGLFDO�H[HPSWLRQV�RI��KLFK����KDYH�EHHQ�

JUDQWHG�VR�IDU������

���� 2Q�$XJXVW�����������0U��5RORYLFK��DV�VXPPRQHG�WR�D�PHHWLQJ��LWK�

0U��&KXQ��$VVLVWDQW�$WKOHWLFV��LUHFWRU�%U�DQ�%ODLU�DOVR��DV�SUHVHQW�DW�WKH�PHHWLQJ��

0U��&KXQ�WROG�0U��5RORYLFK�WKDW�KH�KDG�IRXU�FKRLFHV������HW�WKH�YDFFLQH������RQ�W�JHW�WKH�

YDFFLQH�DQG�JHW�ILUHG�����&ODLP�DQ�H[HPSWLRQ��RU����5HVLJQ�ULJKW�QR���0U��5RORYLFK�WROG�

0U��&KXQ�WKDW�KH��DV�QRW�UHVLJQLQJ�DQG�WKDW�KH��DQWHG�WR�FRDFK�WKH�WHDP��0U��&KXQ�VDLG��

�EXW��RX�VD���RX�GRQ�W�FDUH�DERXW�WKH�PRQH���DQG���K��GRQ�W��RX�MXVW�UHVLJQ���0U��&KXQ�

WKHQ�DFFXVHG�0U��5RORYLFK�RI�KDYLQJ�VLWXDWLRQDO�LQWHJULW���0U��&KXQ�DOVR�FDOOHG�0U��5RORYLFK�

�
��%UDQGL�.UXVH��(PDLOV��6WDWH�VRXJKW�WR�PDNH�UHOLJLRXV�YDFFLQH�H[HPSWLRQ��DV�QDUUR��DV�SRVVLEOH���)2;����
6HDWWOH��$XJ������������KWWSV�������T��IR[�FRP�QH�V�HPDLOV�VWDWH�VRXJKW�WR�PDNH�UHOLJLRXV�YDFFLQH�
H[HPSWLRQ�DV�QDUUR��DV�SRVVLEOH���

��(ULQ�5RELQVRQ��:68�JUDQWLQJ�IH�HU�UHOLJLRXV�H[HPSWLRQV�WKDQ�WKH�VWDWH�DV�D��KROH��.;/��6SRNDQH��2FW������
��������KWWSV�������N[O��FRP��VX�JUDQWLQJ�IH�HU�UHOLJLRXV�H[HPSWLRQV�WKDQ�WKH�VWDWH�DV�D��KROH���
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D��FRQ�PDQ��DQG�DFFXVHG�KLP�RI�EHLQJ�VHOILVK��0U��&KXQ�WKHQ�VWDWHG�WKDW�0U��5RORYLFK�V�

REMHFWLRQV�WR�UHFHLYLQJ�WKH�YDFFLQH��HUH�FDXVLQJ�0U��&KXQ�DQG�3UHVLGHQW�6FKXO]�UHSXWDWLRQDO�

GDPDJH��0U��&KXQ�WKHQ�VWDWHG�WKDW�DOO�0U��5RORYLFK�KDG�WR�GR�LV�JHW�YDFFLQDWHG���

���� $W�WKH�VDPH�PHHWLQJ��0U��&KXQ�DGPLWWHG�KLV�HIIRUWV�WR�JHW�0U��5RORYLFK�WR�

WDNH�WKH�YDFFLQDWLRQ�LQ�WKH�SDVW�KDG�EHHQ�FRHUFLYH��DQG�0U��5RORYLFK�UHVSRQGHG�WKDW�WKH�

SUHVHQW�PHHWLQJ��DV�PXFK�PRUH�FRHUFLYH�WKDQ�HDUOLHU�PHHWLQJV��0U��&KXQ�SUHVVHG�

0U��5RORYLFK�DJDLQ�DERXW�WKH�YDFFLQH��DQG�0U��5RORYLFK�VDLG�WKDW�KH�EHOLHYHG�KH�KDG�SULYDF��

ULJKWV�DQG�GLG�QRW�IHHO�FRPIRUWDEOH�WHOOLQJ�0U��&KXQ�DERXW�KLV�UHDVRQV�IRU�GHFOLQLQJ�WR�UHFHLYH�

D�&29,�����YDFFLQH��0U��&KXQ�WKHQ�GHPDQGHG�WKDW�0U��5RORYLFK�WHOO�KLP��KDW�KLV�DQV�HU�

�RXOG�EH���

���� 0U��&KXQ�WKHQ�VWDWHG�WKDW��RYHUQRU�,QVOHH��GLG�WKLV��MXVW�WR�FRPH�DIWHU�

0U��5RORYLFK�DQG�:68��%DVHG�RQ�WKH�FRQWH[W�RI�0U��&KXQ�V�VWDWHPHQW��0U��5RORYLFK�

XQGHUVWRRG��GLG�WKLV��WR�PHDQ�WKDW��RYHUQRU�,QVOHH��DV�WU�LQJ�WR�IRUFH�0U��5RORYLFK�V�KDQG�

�LWK�KLV�QH��PDQGDWH�EHFDXVH�KH��DV�DQJU��WKDW�WKH�KLJKHVW�SDLG�DQG�RQH�RI�WKH�KLJKHVW�

SURILOH�6WDWH�HPSOR�HHV�KDG�DVVHUWHG�SHUVRQDO�RU�UHOLJLRXV�REMHFWLRQV�WR�KLV�YDFFLQH�PDQGDWH��

0U��&KXQ�DOVR�DGPLWWHG�WR�0U��5RORYLFK�WKDW�WKH�%RDUG�RI�5HJHQWV��DQWHG�KLP�ILUHG��$W�WKLV�

SRLQW�LQ�WKHLU�KHDWHG�H[FKDQJH��0U��&KXQ�PRGLILHG�KLV�HDUOLHU�VWDWHPHQW��KH�QR��VDLG�WKDW�

0U��5RORYLFK�RQO��KDG�W�R�RSWLRQV��JHW�YDFFLQDWHG�RU�UHVLJQ���

���� 8S�WR�WKLV�SRLQW��0U��5RORYLFK�KDG�UHIUDLQHG�IURP�EULQJLQJ�KLV�UHOLJLRXV�

EHOLHIV�LQWR�KLV�FRQYHUVDWLRQV��LWK�0U��&KXQ�DERXW�&29,��YDFFLQHV��0U��5RORYLFK�GLG�QRW�

IHHO�FRPIRUWDEOH�WDONLQJ�DERXW�KLV�IDLWK�EHFDXVH�LW�LV�D�YHU��SHUVRQDO�PDWWHU�WR�KLP�DQG�KH��DV�

XQFRPIRUWDEOH�WDONLQJ�DERXW�KLV�UHOLJLRXV�EHOLHIV��LWK�KLV�VXSHUYLVRU��

���� 0U��5RORYLFK�DOVR��DV�XQFRPIRUWDEOH�EHFDXVH�KH�GLG�QRW�NQR��KR��:68�

�RXOG�UHDFW�WR�KLP�VKDULQJ�KLV�UHOLJLRXV�RSSRVLWLRQ�WR�PHGLFDO�UHVHDUFK�EDVHG�RQ�DERUWHG�IHWDO�

WLVVXH��JLYHQ�WKDW�:68�SURIHVVRUV�KDYH�LQ�WKH�SDVW�SXEOLFO��GHIHQGHG�VXFK�UHVHDUFK��

+R�HYHU��DIWHU�0U��&KXQ�PDGH�LW�FOHDU�WKDW�:68�LQWHQGHG�WR�WHUPLQDWH�KLP��0U��5RORYLFK�
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DVNHG�0U��&KXQ�DQG�0U��%ODLU�DERXW�WKH�8QLYHUVLW��V�SURFHVV�IRU�UHTXHVWLQJ�D�UHOLJLRXV�

H[HPSWLRQ�IURP�D�YDFFLQH�PDQGDWH��0U��&KXQ�DQG�0U��%ODLU�VDLG�WKH��GLG�QRW�NQR��GHWDLOV�

DERXW�WKH�8QLYHUVLW��V�SURFHVV��7KH��VDLG�WKH��KDG�EHHQ�RQ�WKH�SKRQH��LWK�:68�V�+XPDQ�

5HVRXUFH�6HUYLFHV���+56���DERXW�WKDW�WRSLF�HDUOLHU�LQ�WKH�GD���0U��5RORYLFK�DOVR�KDG�HPDLOHG�

+56�DERXW�WKH�SURFHVV�E��WKLV�WLPH��EXW�QR�RQH�KDG�DQ��DQV�HUV�EHFDXVH�WKH��RYHUQRU�KDG�

QRW��HW�PDGH�KLV�SURFODPDWLRQ���

���� 0U��&KXQ�WKHQ�WROG�0U��5RORYLFK�WKDW�KH�QHHGHG�WR�KDYH�KLV�UHOLJLRXV�

H[HPSWLRQ�DSSURYHG�E��$XJXVW�����WKH�6XQGD��EHIRUH�WKH�8WDK�6WDWH�JDPH��0U��5RORYLFK�

DVNHG��KR�DW�:68��RXOG�UHYLH��DQG�DSSURYH�UHOLJLRXV�H[HPSWLRQ�UHTXHVWV��0U��&KXQ�DQG�

0U��%ODLU�VDLG�WKH��GLG�QRW�NQR���0U��5RORYLFK�DVNHG�WKHP��KHQ�WKH�UHOLJLRXV�H[HPSWLRQ�

DSSOLFDWLRQ��RXOG�EH�DYDLODEOH��7KH��VDLG�WKH��GLG�QRW�NQR���0U��5RORYLFK�WKHQ�UHVSRQGHG�

WKDW�KH�IHDUHG�WKH�8QLYHUVLW���RXOG�QRW�EH�DEOH�WR�DSSURYH�KLV�H[HPSWLRQ�E��0U��&KXQ�V�

$XJXVW����GHDGOLQH��JLYHQ�WKDW�WKH�8QLYHUVLW��V�SROLF��KDG�QRW�HYHQ�EHHQ�PDGH�SXEOLF��OHW�

DORQH�PDGH�DYDLODEOH�WR�KLP���

���� 0U��&KXQ�DQG�0U��%ODLU�WROG�0U��5RORYLFK�WKDW�WKH���HUH�LQ�D�WLPH�FUXQFK�DQG�

KDG�WR�PDNH�D�GHFLVLRQ�LI�KH��DV�JRLQJ�WR�FRDFK�WKDW�VHDVRQ��7KH��VDLG�WKH��GLG�QRW��DQW�WR�

VWDUW�D�VHDVRQ��LWK�0U��5RORYLFK�LI�WKH��WKRXJKW�WKH��PD��KDYH�WR�ILUH�KLP�RQ�2FW���WK��

SXUVXDQW�WR�WKH��RYHUQRU�V�PDQGDWH���

���� 0U��5RORYLFK�UHVSRQGHG�WKDW�KH��RXOG�VHHN�D�UHOLJLRXV�H[HPSWLRQ�ULJKW�WKHQ�LI�

RQH��DV�DYDLODEOH��0U��&KXQ�DQG�0U��%ODLU�WKHQ�JRW�HYHQ�PRUH�KHDWHG�DQG�VWDUWHG�WR�TXHVWLRQ�

0U��5RORYLFK�V�FKDUDFWHU��0U��&KXQ�VDLG�LI�0U��5RORYLFK�JRW�WKH�UHOLJLRXV�H[HPSWLRQ��KH�

�RXOG�IRUHYHU�TXHVWLRQ�KLV�FKDUDFWHU��0U��&KXQ�DQG�0U��%ODLU�ERWK�WDONHG�DERXW�WKH�HDUO��

GD�V�RI�WKH�SDQGHPLF��DQG�WKDW�0U��5RORYLFK�KDG�QRW�PHQWLRQHG�KLV�IDLWK��0U��5RORYLFK�VDLG�

WKDW�KH�GLG�QRW�VHH�WKH�SRLQW��DV�KH�GRHV�QRW�VHH�IDLWK�DQG�VFLHQFH�DV�H[FOXVLYH���

���� 0U��&KXQ�DQG�0U��%ODLU�WKHQ�VWUHVVHG�WKDW�WKH�8QLYHUVLW��V�UHOLJLRXV�

H[HPSWLRQ��RXOG�EH�KDUG�WR�JHW�DQG�WKDW�WKHUH��DV�QR�JXDUDQWHH�WKDW�0U��5RORYLFK�V�UHTXHVW�
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�RXOG�EH�DSSURYHG��0U��5RORYLFK�DJDLQ�DVNHG��KDW�WKH�FULWHULD��DV�JRLQJ�WR�EH��7KH��VDLG�

WKH��GLG�QRW�NQR����

���� 0U��5RORYLFK�GLG�QRW�IHHO�FRPIRUWDEOH�WDONLQJ�DERXW�KLV�IDLWK�EHFDXVH�KLV�IDLWK�

LV�D�YHU��SHUVRQDO�PDWWHU�WR�KLP�DQG�EHFDXVH�KH��DV�XQFRPIRUWDEOH�WDONLQJ�DERXW�KLV�

UHOLJLRXV�EHOLHIV��LWK�KLV�VXSHUYLVRU��

���� 2Q�$XJXVW������������RYHUQRU�,QVOHH�LVVXHG�3URFODPDWLRQ�����������KLFK�

UHTXLUHG�DOO�VWDWH�HPSOR�HHV�WR�EH�IXOO��YDFFLQDWHG�E��2FWREHU������������

���� �RYHUQRU�,QVOHH�V�3URFODPDWLRQ�PDQGDWHG�YDFFLQDWLRQ�IRU�VWDWH�HPSOR�HHV�

�HYHQ��KHQ�WKH�RQO��YDFFLQHV�DYDLODEOH�DUH�WKRVH�DXWKRUL]HG�XQGHU�8�6��)RRG�DQG��UXJ�

$GPLQLVWUDWLRQ�(PHUJHQF��8VH�$XWKRUL]DWLRQV���
�

(�� �RYHU�RU�,�VOHH�D�G��68�0D�GDWHG��KDW��RDFK�5RORYLFK�D�G��OO�6WDWH�
(PSOR�HHV��FFHSW�D��(�SHULPH�WDO�9DFFL�H��

���� $W�DOO�WLPHV�UHOHYDQW�WR�WKLV�&RPSODLQW��WKH�RQO��YDFFLQHV�DYDLODEOH�WR�

:DVKLQJWRQ�6WDWH�HPSOR�HHV��HUH�YDFFLQHV�DXWKRUL]HG�XQGHU�8�6��)RRG�DQG��UXJ�

$GPLQLVWUDWLRQ�(PHUJHQF��8VH�$XWKRUL]DWLRQV��$FFRUGLQJ�WR��DLO�0HG��D�SXEOLFDWLRQ�RI�WKH�

1DWLRQDO�,QVWLWXWH�RI�0HGLFLQH��WKH�RQO��)�$�DSSURYHG�YDFFLQH�&RPLUQDW���DV�QRW�

DYDLODEOH�WR�WKH�$PHULFDQ�SXEOLF��
�

6(37(0%(5����������
3IL]HU�UHFHLYHG�)�$�%/$�OLFHQVH�IRU�LWV�&29,�����YDFFLQH�

3IL]HU�UHFHLYHG�)�$�%/$�OLFHQVH�RQ�����������IRU�LWV�&29,�����YDFFLQH�IRU�
XVH� LQ� LQGLYLGXDOV� ��� DQG� ROGHU� �&20,51$7���� $W� WKDW� WLPH�� WKH� )�$�
SXEOLVKHG�D�%/$�SDFNDJH� LQVHUW� WKDW� LQFOXGHG� WKH�DSSURYHG�QH��&29,�����
YDFFLQH� WUDGHQDPH� &20,51$7�� DQG� OLVWHG� �� QH�� 1�&V� ���������������
��������������DQG�LPDJHV�RI�ODEHOV��LWK�WKH�QH��WUDGHQDPH��

$W�SUHVHQW��3IL]HU�GRHV�QRW�SODQ�WR�SURGXFH�DQ��SURGXFW��LWK�WKHVH�QH��1�&V�
DQG� ODEHOV� RYHU� WKH� QH[W� IH��PRQWKV��KLOH� (8$� DXWKRUL]HG� SURGXFW� LV� VWLOO�
DYDLODEOH�DQG�EHLQJ�PDGH�DYDLODEOH� IRU�8�6��GLVWULEXWLRQ��$V� VXFK�� WKH�&�&��
$0$��DQG�GUXJ�FRPSHQGLD�PD��QRW�SXEOLVK�WKHVH�QH��FRGHV�XQWLO�3IL]HU�KDV�
GHWHUPLQHG��KHQ�WKH�SURGXFW��LOO�EH�SURGXFHG��LWK�WKH�%/$�ODEHOV���

�
���IL�H���HFHL�H����������OLFH�VH�I���L�V���9,������DFFL�H���DLO�0HG��6HSW�������������
KWWSV���GDLO�PHG�QOP�QLK�JRY�GDLO�PHG�GDLO�PHG�DQQRXQFHPHQWV�GHWDLOV�FIP�GDWH ������������/DVW�YLVLWHG�
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���� 2Q�$XJXVW�����������WKH�8QLWHG�6WDWHV�)RRG�DQG��UXJ�$GPLQLVWUDWLRQ�

��)�$���LVVXHG�W�R�VHSDUDWH�OHWWHUV�SHUWDLQLQJ�WR�W�R�VHSDUDWH�&29,�����YDFFLQHV��2QH�

OHWWHU��DGGUHVVHG�WR�3IL]HU�,QF���FRQFHUQHG�WKH�3IL]HU�%LR17HFK�&29,�����9DFFLQH��/HWWHU��

8QLWHG�6WDWHV�)RRG�DQG��UXJ�$GPLQLVWUDWLRQ�WR�3IL]HU��,QF���$XJ���������������3IL]HU�/HWWHU���

�$�WUXH�DQG�FRUUHFW�FRS��RI�WKH�3IL]HU�/HWWHU�LV�DWWDFKHG�KHUHWR�DV�(;+,%,7�%�DQG�

LQFRUSRUDWHG�KHUHLQ���7KH�RWKHU�OHWWHU��DGGUHVVHG�WR�%LR17HFK�0DQXIDFWXULQJ��PE+��

FRQFHUQHG�WKH�&20,51$7��YDFFLQH��/HWWHU��8QLWHG�6WDWHV�)RRG�DQG��UXJ�$GPLQLVWUDWLRQ�

WR�%LR17HFK�0DQXIDFWXULQJ��PE+��$XJ���������������%LR17HFK�/HWWHU����$�WUXH�DQG�

FRUUHFW�FRS��RI�WKH�%LR17HFK�/HWWHU�LV�DWWDFKHG�KHUHWR�DV�(;+,%,7�&�DQG�LQFRUSRUDWHG�

KHUHLQ����

���� ,Q�WKH�3IL]HU�/HWWHU��WKH�)�$�FRQILUPV�WKDW��RQ��HFHPEHU�����������LW�JUDQWHG�

(PHUJHQF��8VH�$XWKRUL]DWLRQ��(8$��IRU�WKH�3IL]HU�%LR17HFK�&29,�����9DFFLQH���3IL]HU�

/HWWHU�DW�����,W�DOVR�QRWHV�WKDW�WKH�(8$��DV�FRQWLQXHG�RQ��HFHPEHU�����������)HEUXDU������

������0D������������-XQH�����������DQG�$XJXVW������������3IL]HU�/HWWHU�DW��������

���� 7KH�)�$�VWDWHG�LQ�WKH�3IL]HU�/HWWHU�WKDW��DOWKRXJK�LW�KDG�JUDQWHG�WKH�

&20,51$7��YDFFLQH�IXOO�DSSURYDO��IRU�FHUWDLQ�XVHV���WKH�3IL]HU�%LR17HFK�&29,�����

9DFFLQH��DV�VWLOO�RQO��DXWKRUL]HG�XQGHU�DQ�(8$���3IL]HU�/HWWHU�DW�������

���� $W�DOO�WLPHV�UHOHYDQW�WR�WKLV�&RPSODLQW��WKH�3IL]HU�%LR17HFK�&29,�����

9DFFLQH�UHPDLQHG�DYDLODEOH�RQO��XQGHU�WKH�DXWKRUL]DWLRQ�RI�DQ�(8$���3IL]HU�/HWWHU����

���� 7KH�)HGHUDO�)RRG���UXJ��$QG�&RVPHWLF�$FW�SURYLGHV�WKDW�VXEMHFW�WR�WKH�

OLPLWDWLRQV�UHIHUHQFHG�DQG�GHVFULEHG�LQ�8�6�&�������EEE����WKH�6HFUHWDU��RI�+HDOWK�DQG�

+XPDQ�6HUYLFHV��PD��DXWKRUL]H�WKH�LQWURGXFWLRQ�LQWR�LQWHUVWDWH�FRPPHUFH��GXULQJ�WKH�

HIIHFWLYH�SHULRG�RI�D�GHFODUDWLRQ��RI�HPHUJHQF��RU�WKUHDW�MXVWLI�LQJ�HPHUJHQF��DXWKRUL]HG�

�
1RY������������VHH�DOV���6XPPDU��%DVLV�RI�5HJXODWRU��$FWLRQ���&RPLUQDW���)�$��1RY�������������1RYHPEHU���
&RPLUQDW��6%5$���DW����DYDLODEOH�DW��KWWSV�������IGD�JRY�PHGLD��������GR�QORDG��ODVW�YLVLWHG�1RYHPEHU����
�������,Q�WKH�8�6���WKHUH�DUH�QR�OLFHQVHG�YDFFLQHV�RU�DQWL�YLUDO�GUXJV�IRU�WKH�SUHYHQWLRQ�RI�&29,���������
DYDLODEOH�DW��KWWSV�������IGD�JRY�PHGLD��������GR�QORDG��ODVW�YLVLWHG�1RYHPEHU�����������

�



�

�
�

&203/$,17������

�
�

/���2)),�(�2)��5,�1�)��/,1��
�����1(����WK�6W�

.HQPRUH��:$�������
7�����������������

(��EIDKOLQJ#IDKOLQJOD��FRP�

��

��

��

��

��

��

��

��

��

���

���

���

���

���

���

���

���

���

���

���

���

���

���

���

���

���

�

XVH@�XQGHU�VXEVHFWLRQ��E���RI�D�GUXJ��GHYLFH��RU�ELRORJLFDO�SURGXFW�LQWHQGHG�IRU�XVH�LQ�DQ�

DFWXDO�RU�SRWHQWLDO�HPHUJHQF���UHIHUUHG�WR�LQ�WKLV�VHFWLRQ�DV�DQ��HPHUJHQF��XVH�������8�6�&��

�����EEE���D������$V�DQ�HVVHQWLDO�SDUW�RI�WKH�H[SOLFLW�VWDWXWRU��FRQGLWLRQV�IRU�(8$��WKH�(8$�

6WDWXWH�PDQGDWHV�WKDW�DOO�LQGLYLGXDOV�WR��KRP�WKH�(8$�SURGXFW�PD��EH�DGPLQLVWHUHG�EH�

JLYHQ�WKH�RSWLRQ�WR�DFFHSW�RU�UHIXVH�DGPLQLVWUDWLRQ�RI�WKH�SURGXFW���
�

:LWK�UHVSHFW�WR�WKH�HPHUJHQF��XVH�RI�DQ�XQDSSURYHG�SURGXFW��WKH�6HFUHWDU���WR�
WKH� H[WHQW� SUDFWLFDEOH� JLYHQ� WKH� DSSOLFDEOH� FLUFXPVWDQFHV� GHVFULEHG� LQ�
VXEVHFWLRQ��E������VKDOO��IRU�D�SHUVRQ��KR�FDUULHV�RXW�DQ��DFWLYLW��IRU��KLFK�WKH�
DXWKRUL]DWLRQ� LV� LVVXHG�� HVWDEOLVK� VXFK� FRQGLWLRQV� RQ� DQ� DXWKRUL]DWLRQ� XQGHU�
WKLV� VHFWLRQ� DV� WKH� 6HFUHWDU�� ILQGV� QHFHVVDU�� RU� DSSURSULDWH� WR� SURWHFW� WKH�
SXEOLF�KHDOWK��LQFOXGLQJ�WKH�IROOR�LQJ��

�LL��$SSURSULDWH� FRQGLWLRQV� GHVLJQHG� WR� HQVXUH� WKDW� LQGLYLGXDOV� WR��KRP� WKH�
SURGXFW�LV�DGPLQLVWHUHG�DUH�LQIRUPHG����

�,���WKDW�WKH�6HFUHWDU��KDV�DXWKRUL]HG�WKH�HPHUJHQF��XVH�RI�WKH�SURGXFW��

�,,��RI� WKH�VLJQLILFDQW�NQR�Q�DQG�SRWHQWLDO�EHQHILWV�DQG�ULVNV�RI�VXFK�XVH��DQG�
RI�WKH�H[WHQW�WR��KLFK�VXFK�EHQHILWV�DQG�ULVNV�DUH�XQNQR�Q��DQG���

�,,,�� RI� WKH� RSWLRQ� WR� DFFHSW� RU� UHIXVH� DGPLQLVWUDWLRQ� RI� WKH� SURGXFW�� RI� WKH�
FRQVHTXHQFHV�� LI� DQ��� RI� UHIXVLQJ� DGPLQLVWUDWLRQ� RI� WKH� SURGXFW�� DQG� RI� WKH�
DOWHUQDWLYHV�WR�WKH�SURGXFW�WKDW�DUH�DYDLODEOH�DQG�RI�WKHLU�EHQHILWV�DQG�ULVNV���

���8�6�&�������EEE���H�����$����

���� 7KH�VWDWXWRULO��UHTXLUHG�)DFW�6KHHWV�IRU�HDFK�RI�WKH�(8$�&29,�����YDFFLQHV�

DFNQR�OHGJH�WKDW�LQGLYLGXDOV�FDQQRW�EH�FRPSHOOHG�WR�DFFHSW�RU�UHFHLYH�WKH�YDFFLQH���HH��H�����

3IL]HU�%LR17HFK��)DFW�6KHHW�IRU�5HFLSLHQWV�DQG�&DUHJLYHUV��-XQH������������

KWWSV�������IGD�JRY�PHGLD��������GR�QORDG���,W�LV��RXU�FKRLFH�WR�UHFHLYH�RU�QRW�WR�UHFHLYH�

WKH�3IL]HU�%LR17HFK�&29,�����9DFFLQH��6KRXOG��RX�GHFLGH�QRW�WR�UHFHLYH�LW��LW��LOO�QRW�

FKDQJH��RXU�VWDQGDUG�PHGLFDO�FDUH�������

���� :68�QHYHU�H[SODLQHG�WR�0U��5RORYLFK�WKH�SRWHQWLDO�ULVNV�RI�WDNLQJ�WKH�

H[SHULPHQWDO�YDFFLQH���
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���� :68�QHYHU�JDYH�0U��5RORYLFK�WKH�RSWLRQ�WR�DFFHSW�RU�GHFOLQH�WKH�

H[SHULPHQWDO�YDFFLQH��WHOOLQJ�KLP�RQO��WKDW�KH��RXOG�EH�ILUHG�IRU�MXVW�FDXVH�LI�KH�UHIXVHG��

)�� �68�(VWDEOLVKHG�D��OL�G�5HYLH��3URFHVV�IRU�(�HPSWLR��5HTXHVWV�

���� ,Q�WKH��HHNV�WKDW�IROOR�HG��RYHUQRU�,QVOHH�V�$XJXVW�����������SURFODPDWLRQ�

FUHDWLQJ�D�&29,�����YDFFLQH�PDQGDWH�IRU�6WDWH�HPSOR�HHV��:68�HVWDEOLVKHG�SURFHGXUHV�DV�

WR�KR��HPSOR�HHV�FRXOG�UHTXHVW��DQG�KR��WKH�8QLYHUVLW���RXOG�FRQVLGHU�DQG�DSSURYH�RU�

GHQ��UHTXHVWV�IRU�UHOLJLRXV�DQG�RU�PHGLFDO�H[HPSWLRQV�IURP�WKH�YDFFLQH�PDQGDWH���

���� :68�SXEOLVKHG�LWV�SURFHGXUHV�IRU�HYDOXDWLQJ�UHTXHVWV�IRU�UHOLJLRXV�

H[HPSWLRQV�IURP�WKH�YDFFLQH�PDQGDWH�RQ�WKH�8QLYHUVLW��V��HEVLWH���3DUW�RI�WKLV�SROLF��LV�

H[SUHVVHG�LQ�WKH�IRUP�RI�)$4V��,Q�WKDW�FRQWH[W��WKH�8QLYHUVLW��UHSUHVHQWHG�WKDW�+56��RXOG�

QRW�VKDUH�WKH�GHWDLOV�RI�DQ�HPSOR�HH�V�UHTXHVW�IRU�DQ�H[HPSWLRQ��LWK�WKH�HPSOR�HH�V�

VXSHUYLVRU�RU�PDQDJHU���
�

,� DP� UHTXHVWL�J� D� PHGLFDO� RU� UHOLJLRXV� H�HPSWLR��� �KDW� �LOO� P��
VXSHUYLVRU�PD�DJHU�VHH�DV�P��H�HPSWLR��UHDVR����

7KH� :RUNGD�� SURFHVV� �LOO� VKR�� DV� �LQ�SURFHVV�� �KHQ� DQ� H[HPSWLRQ� LV�
UHTXHVWHG�DQG��LOO�EH�XSGDWHG�WR��FRPSOHWH��RQFH�UHYLH�HG�DQG�DFFHSWHG��+56�
�LOO� �RUN� GLUHFWO�� �LWK� HPSOR�HHV� UHJDUGLQJ� WKHLU� UHTXHVWHG� H[HPSWLRQ� DV�
QHHGHG��

���� 7KH�8QLYHUVLW��GHVFULEHG�LWV�SURFHVV�LQ�PRUH�GHWDLO�LQ�DQ�2FWREHU����������
VWDWHPHQW�SRVWHG�RQ�LWV��HEVLWH���
�

7KH� UHTXHVWV� IRU� UHOLJLRXV� H[HPSWLRQV� DUH� HYDOXDWHG� LQ� D� �EOLQG�� UHYLH��
SURFHVV��PHDQLQJ� WKH� LGHQWLWLHV� RI� WKH� LQGLYLGXDOV� UHTXHVWLQJ� H[HPSWLRQV�DUH�
XQNQR�Q� WR� WKH�PHPEHUV�RI� WKH� UHYLH��FRPPLWWHH� H[FHSW� LQ� LQVWDQFHV��KHQ�
DGGLWLRQDO� LQIRUPDWLRQ� LV�QHHGHG� WKURXJK�IROOR��XS�FRQWDFW�� 6HSDUDWH� UHYLH��
FRPPLWWHHV��HUH�FUHDWHG�IRU�VWXGHQWV�DQG�HPSOR�HHV��������

)RU� HPSOR�HHV�� WKH� H[HPSWLRQ� UHTXHVWV� JR� WKURXJK� D� W�R�VWHS� SURFHVV�� 7KH�
ILUVW�LV�WKH�EOLQG�UHYLH���7KHQ��LI�DQ�H[HPSWLRQ�LV�DSSURYHG��WKH�UHTXHVW�PRYHV�
WR� D� VHSDUDWH� DFFRPPRGDWLRQ� UHYLH�� VWHS� �KHUH� D� GHWHUPLQDWLRQ� LV� PDGH�

�
��:68��+XPDQ�5HVRXUFH�6HUYLFHV��&29,�����9DFFLQDWLRQ�9HULILFDWLRQ��2FW�������������DYDLODEOH�DW�
KWWSV����HE�DUFKLYH�RUJ��HE����������������KWWSV���KUV��VX�HGX�FRYLG����YD[�YHULILFDWLRQ����ODVW�YLVLWHG�1RY��
������������
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�KHWKHU� WKH� XQYDFFLQDWHG� HPSOR�HH� �LOO� EH� DEOH� WR� SHUIRUP� WKHLU� GXWLHV�
�LWKRXW�ULVNLQJ�WKH�KHDOWK�DQG�VDIHW��RI�WKH�FRPPXQLW������

���� 3KLO�:HLOHU��:68�YLFH�SUHVLGHQW�IRU�FRPPXQLFDWLRQV��UHLWHUDWHG�WKH�SURFHVV�

:68��RXOG�XVH�WR�KDQGOH�H[HPSWLRQ�UHTXHVWV���
�

,I� WKH�EOLQG� UHYLH�� UHVXOWV� LQ� WKH� DSSURYDO� RI�5RORYLFK�V�H[HPSWLRQ� UHTXHVW��
WKH�SURFHVV��RXOG�HQWHU� D� VHFRQG�SKDVH�� �� �� ��$Q�DSSURYHG�UHTXHVW��RXOG�EH�
VHQW� WR� WKH�KXPDQ�UHVRXUFHV�GHSDUWPHQW���KLFK��RXOG� LGHQWLI�� WKH�HPSOR�HH�
LQ�TXHVWLRQ�DQG�VHQG�DQ�HPDLO�WR�KLV�KHU�VXSHUYLVRU�LQGLFDWLQJ� WKH�H[HPSWLRQ�
KDG�EHHQ�DSSURYHG���

$W�WKDW�SRLQW��DFFRUGLQJ�WR�:HLOHU��WKH�VXSHUYLVRU��RXOG�GHWHUPLQH�LI�WKH�XQYDFFLQDWHG�

HPSOR�HH��RXOG�EH�FDSDEOH�RI��NHHSLQJ�WKH�SXEOLF�VDIH��DQG�SHUIRUP�KLV�KHU�MRE�HIIHFWLYHO���

,����
�

��� �68�V��OL�G�5HYLH��3URFHVV��HWHUPL�HG�WKDW�0U��5RORYLFK�V�5HOLJLRXV�
�HOLHIV��HUH�6L�FHUH�D�G��UD�WHG�KLV�5HTXHVW�IRU�D�5HOLJLRXV�(�HPSWLR��

�

���� 2Q�6HSWHPEHU�����������0U��5RORYLFK�FRPSOHWHG�KLV�DSSOLFDWLRQ�IRU�D�

UHOLJLRXV�H[HPSWLRQ�DQG�VXEPLWWHG�LW�WR�+56���

���� 2Q�2FWREHU����������+56�QRWLILHG�0U��&KXQ�WKDW�WKH�8QLYHUVLW��KDG�

FRPSOHWHG�LWV��JRRG�IDLWK�UHYLH���SURFHVV�DQG�KDG�GHWHUPLQHG�WKDW�0U��5RORYLFK��DV�HQWLWOHG�

WR�D�UHOLJLRXV�H[HPSWLRQ�IURP�WKH�&29,�����YDFFLQH�UHTXLUHPHQW�EHFDXVH�LW�IRXQG�WKDW�KH�

KDG�DUWLFXODWHG�D��VLQFHUHO��KHOG�UHOLJLRXV�EHOLHI��WKDW�SUHYHQWHG�KLP�IURP�FRPSO�LQJ��LWK�

WKH��RYHUQRU�V�PDQGDWH���

���� +56�WKHQ�LQIRUPHG�0U��&KXQ�WKDW�LW��DV��FRQVLGHULQJ�DSSURYLQJ�WKH�

HPSOR�HH�V�UHTXHVW��IRU�DFFRPPRGDWLRQ��VXEMHFW�WR�WKH�IROOR�LQJ�WHUPV�DQG�FRQGLWLRQV���

�
��1HDUO������RI�:68�(PSOR�HHV�DUH�9DFFLQDWHG��:68��2FW�����������KWWSV���HYHUHWW��VX�HGX�QHDUO�����RI�
�VX�HPSOR�HHV�DUH�YDFFLQDWHG���ODVW�YLVLWHG�1RY��������������

��-RQ�:LOQHU��:RXOG�:68�DFWXDOO��ILUH�1LFN�5RORYLFK��([DPLQLQJ�WKH�H[HPSWLRQ�UHYLH��SURFHVV��LWK�WKH�
YDFFLQH�PDQGDWH�GHDGOLQH�DSSURDFKLQJ��0HUFXU��1H�V��2FW�����������
KWWSV�������PHUFXU�QH�V�FRP�������������RXOG��VX�DFWXDOO��ILUH�QLFN�URORYLFK�H[DPLQLQJ�WKH�H[HPSWLRQ�
UHYLH��SURFHVV�DV�YDFFLQH�PDQGDWH�GHDGOLQH�DSSURDFKHV���ODVW�YLVLWHG�1RY��������������

��
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VXPPDUL]LQJ�D�SURSRVHG�OLVW�RI�DFFRPPRGDWLRQV��LQFOXGLQJ�PDVN��HDULQJ��VRFLDO�GLVWDQFLQJ��

DQG�WHVWLQJ�UHTXLUHPHQWV��+56�VDLG�WKH�QH[W�VWHS��RXOG�EH�IRU�WKH�$WKOHWLFV��HSDUWPHQW�WR�

GHFLGH��KHWKHU�LW��DV��DEOH�WR�DFFRPPRGDWH�WKLV�UHTXHVW��LWK�WKH�DERYH�UHFRPPHQGDWLRQV���

+56�VWDWHG�LQ�WKDW�HPDLO�WKDW�LW��RXOG�QRW�UHDFK�RXW�WR�0U��5RORYLFK�XQWLO�WKH�8QLYHUVLW��V�

�GHFLVLRQ�RQ�WKH�5HOLJLRXV�$FFRPPRGDWLRQ�LV�ILQDOL]HG���+56�UHTXHVWHG�WKDW�WKH�$WKOHWLFV�

�HSDUWPHQW�UHVSRQG�WR�LWV�SURSRVHG�DFFRPPRGDWLRQV�E��2FWREHU�����
�

��� �KX��,PSURSHUO��,�VHUWHG��LPVHOI�,�WR�WKH�3URFHVV�D�G��RPSHOOHG�WKH�
�68�WR�2YHUWXU��,WV��HWHUPL�DWLR��WKDW�0U��5RORYLFK�V�5HOLJLRXV��HOLHIV�
�HUH�6L�FHUH�

���� 0U��&KXQ���ULWLQJ�RQ�EHKDOI�RI�WKH�:68�$WKOHWLFV��HSDUWPHQW��UHVSRQGHG�WR�

+56�RQ�2FWREHU�����LWK�W�R�PHPRUDQGD��7KH�ILUVW�PHPRUDQGXP�WROG�+56�WKDW�LW�KDG�

UHMHFWHG�+56��SURSRVHG�DFFRPPRGDWLRQV�DQG�KDG�GHWHUPLQHG�WKDW��WKH�GHSDUWPHQW�LV�QRW�

DEOH�WR�DFFRPPRGDWH�WKLV�UHTXHVW����

���� 0U��&KXQ�V�DQG�WKH�$WKOHWLFV��HSDUWPHQW�V�VHFRQG�PHPRUDQGXP�FKDOOHQJHG�

+56��FRQFOXVLRQ�WKDW��5RORYLFK�PHW�WKH�UHTXLUHPHQWV�IRU�D�UHOLJLRXV�H[HPSWLRQ�WR�WKH�

YDFFLQDWLRQ�UHTXLUHPHQW�E��GHPRQVWUDWLQJ�D�VLQFHUHO��KHOG�UHOLJLRXV�EHOLHI�DJDLQVW�EHLQJ�

YDFFLQDWHG�IRU�&29,�������7KDW�FKDOOHQJH��DV�EDVHG�RQ�WKH�$WKOHWLFV��HSDUWPHQW�V�

DVVHUWLRQ�WKDW��5RORYLFK�KDG�PDGH�VHYHUDO�VWDWHPHQWV�WKDW�FDVW�GRXEW�RQ�KLV�FODLPHG�VLQFHUHO��

KHOG�UHOLJLRXV�EHOLHI���7KH�PHPRUDQGXP�VWDWHG�WKDW�WKH�IDFW�WKDW�5RORYLFK�KDG�DUWLFXODWHG�

RWKHU�UHDVRQV�IRU�UHIXVLQJ�D�&29,��YDFFLQDWLRQ�EHIRUH�KH�KDG�WROG�0U��&KXQ�DERXW�KLV�

UHOLJLRXV�REMHFWLRQV�WR�WKH�DYDLODEOH�&29,��YDFFLQHV��VXSSRUW�HG@�UH�HYDOXDWLRQ�RI�WKH�

FODLPHG�VLQFHUHO��KHOG�UHOLJLRXV�EHOLHI����

���� 2Q�2FWREHU������������HSDUWPHQW�RI�(QYLURQPHQWDO�+HDOWK�DQG�6DIHW��

��(+�6���LVVXHG�D�PHPRUDQGXP�WR�0U��&KXQ��LWK�H[WHQVLYH�GHWDLO�DERXW�KR��LW�KDG�XVHG�LWV�

�H[SHUWLVH�LQ�HQYLURQPHQWDO�DQG�RFFXSDWLRQDO�KHDOWK�DQG�VDIHW���WR�PDNH�DQ��LQGLYLGXDOL]HG�

DVVHVVPHQW��RI�0U��5RORYLFK�V��RUNLQJ�HQYLURQPHQW�DQG�IRUPXODWH�D�OLVW�RI��UHDVRQDEOH�DQG�
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QHFHVVDU��LQWHUYHQWLRQV�DQG�FRXQWHUPHDVXUHV�WR�HQVXUH�WKH�VDIHW��RI�WKH�HPSOR�HH�DQG�RWKHUV�

WKH�HPSOR�HH�PD��EH�LQ�FRQWDFW��LWK����

���� 0U��&KXQ���ULWLQJ�RQ�EHKDOI�RI�WKH�$WKOHWLFV��HSDUWPHQW��VXEVHTXHQWO���URWH�

+56�D�PHPRUDQGXP��FRS�LQJ�(+�6��WKDW�UHMHFWHG�(+�6��UHFRPPHQGDWLRQV��

0U��&KXQ�$WKOHWLFV��HSDUWPHQW�UHMHFWHG�(+�6��DVVHVVPHQW�WKDW�LWV�UHFRPPHQGDWLRQV��RXOG�

�HQVXUH�WKH�VDIHW��RI�WKH�HPSOR�HH�DQG�RWKHUV�WKH�HPSOR�HH�PD��EH�LQ�FRQWDFW��LWK����

���� 7KH�0U��&KXQ�DQG�WKH�$WKOHWLFV��HSDUWPHQW�DOVR�UHMHFWHG�(+6�V�SURSRVHG�

DFFRPPRGDWLRQV�RQ�WKH�EDVLV�WKDW�KDYLQJ�DQ�XQYDFFLQDWHG�KHDG�FRDFK���RXOG�FUHDWH�DQ�

XQGXH�KDUGVKLS�IRU�:68�$WKOHWLFV�JLYHQ�KLV�DVVLJQHG�GXWLHV�DQG�UHVSRQVLELOLWLHV���7KH�

PHPRUDQGXP�VWDWHV��LQ�SDUW��
�

•� �:68�KDV�DOUHDG��ORVW�VLJQLILFDQW�GRQRU�FRPPLWPHQWV��KR�KDYH��LWKGUD�Q�RU�
�LWKKHOG�GRQDWLRQV�EDVHG�RQ�WKH�YDFFLQDWLRQ�GHFLVLRQV�RI�WKH�IRRWEDOO�VWDII���
�

•� ��%@HFDXVH�HPSOR�HHV�DUH�QRW�YDFFLQDWHG��DWWHQGDQFH�DW�FRQIHUHQFH�PHGLD�GD���DV�
GRQH�UHPRWHO�����KLFK�EHFDPH�D�PDMRU�VWRU��DQG�HPEDUUDVVPHQW�WR�:68���WKH�
�HHNO��&RDFK�V�VKR��LV�QR��GRQH�UHPRWHO��DQG�KDV�VLJQLILFDQW�GHFOLQH�LQ�DWWHQGDQFH��
DQG�PDQ��PHGLD�VWRULHV�FRQFHUQLQJ�WKH�)RRWEDOO�3URJUDP�UHYROYH�DURXQG�WKH�
XQYDFFLQDWHG�VWDWXV�RI�WKH�KHDG�FRDFK��DQG�DVVLVWDQW�FRDFKHV����

�
•� �7KH�GDPDJH�WR�WKH�PLVVLRQ�DQG�UHSXWDWLRQ�RI�WKH�8QLYHUVLW��SRVHG�E��WKLV�VLWXDWLRQ�

FDQQRW�EH�XQGHUVWDWHG��VLF@��QRU�FDQ�LW�EH�UHVROYHG�E��DFFRPPRGDWLRQ���

,�� 0U��5RORYLFK�V��RPSOLD�FH��LWK��68�3URWRFROV��D�G�0U���KX��V�
9LRODWLR��RI��68�3URWRFROV��8�GHUPL�H�0U���KX��V��LYH��5HDVR�V�IRU�
1RW��FFRPPRGDWL�J�0U��5RORYLFK�V�5HOLJLRXV��R�YLFWLR�V�

���� �XULQJ�WKH�SDQGHPLF��:68�LPSRVHG�SURWRFROV�LW�KRSHG��RXOG�PLWLJDWH�WKH�

WUDQVPLVVLRQ�RI�&RYLG�DPRQJ�LWV�HPSOR�HHV�DQG�VWXGHQWV��0U��5RORYLFK��DV�UHTXLUHG�WR�

IROOR��VSHFLILF�SURWRFROV�GHYHORSHG�IRU�KLP�EHFDXVH�KH��DV�XQYDFFLQDWHG���D�V�EHIRUH�

0U��5RORYLFK�LQIRUPHG�0U��&KXQ�WKDW�KH�LQWHQGHG�WR�VHHN�D�UHOLJLRXV�H[HPSWLRQ�IURP�WKH�

YDFFLQH�0DQGDWH��0U��&KXQ�VDLG�WKDW�KH��DV�FRQILGHQW�WKDW�0U��5RORYLFK�FRXOG�VDIHO��FRDFK�

:68�V�IRRWEDOO�WHDP���
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���� 7KH�6HDWWOH�7LPHV�UHSRUWHG�WKDW�0U��5RORYLFK��DV��XQGHUJRLQJ�GDLO��&29,��

���WHVWLQJ�DQG��HDUV�D�PDVN��&KXQ�VDLG�WKH�FRDFK�LV�DGKHULQJ�WR�DOO�SURWRFROV�����:68�

DWKOHWLF�GLUHFWRU�3DW�&KXQ���KR�LV�YDFFLQDWHG��PDGH�LW�FOHDU�:HGQHVGD��WKDW�KH�EDFNV�KLV�

FRDFK��VD�LQJ�5RORYLFK�LV�WKH�ULJKW�SHUVRQ�IRU�WKH�MRE�GHVSLWH�WKH�W�R�EHLQJ�GLYHUJHG�RQ�WKH�

YDFFLQH�GHFLVLRQ���,�����

���� 0U��&KXQ��KR�HYHU��GLG�QRW�IROOR��:68�V�&RYLG�SURWRFROV��)RXU�GD�V�DIWHU�

KH�ILUHG�0U��5RORYLFK�IRU�DOOHJHGO���XQGHUPLQ�LQJ@�WKH�8QLYHUVLW��V�HIIRUWV�WR�SURPRWH�

VWXGHQW�VDIHW����0U��&KXQ��DV�FDXJKW�YLRODWLQJ�PDVNLQJ�UHJXODWLRQV�DW�D�GRQRU�HYHQW���GD�V�

ODWHU�0U��&KXQ��DV�FDXJKW�YLRODWLQJ�PDVNLQJ�UHJXODWLRQV��KLOH�LQ�WKH�ORFNHU�URRP��LWK�:68�

IRRWEDOO�SOD�HUV����

���� :KHQ�D�ORFDO�SROLWLFLDQ�SRLQWHG�RXW�0U��&KXQ�V�GRXEOH�VWDQGDUG��0U��&KXQ�

�HQW�WR�WKH�&LW��&RXQFLORU�V�SODFH�RI�EXVLQHVV��ODXQFKHG�D�YXOJDU�WLUDGH��DQG�WKUHDWHQHG�

YLROHQFH�LQ�IURQW�RI�WKH�&LW��&RXQFLORU�V�WHHQDJH�GDXJKWHU��0U��&KXQ�EHFDPH�VR�DQJU��WKDW�

WKH�SROLFH�JRW�LQYROYHG�DQG�GHFLGHG�WKDW�0U��&KXQ��RXOG�EH��SHUPDQHQWO��WUHVSDVVHG��IURP�

WKH�&LW��&RXQFLORU�V�EXVLQHVVHV�����

�
��6FRWW�+DQVRQ��:68�LQ��VWULFW�&29,��PDQDJHPHQW��DIWHU�IRRWEDOO�FRDFK�1LFN�5RORYLFK�V�GHFLVLRQ�WR�QRW�JHW�
YDFFLQDWHG��6SRNHVPDQ�5HYLH���$XJ������������KWWSV�������VSRNHVPDQ�FRP�VWRULHV������DXJ�����VX�LQ�VWULFW�
FRYLG�PDQDJHPHQW�DIWHU�IRRWEDOO�FRDF���ODVW�YLVLWHG�1RY��������������

��-DVRQ�5DQW]��5DQW]��3KRWR�VKR�V�:68�V�3DW�&KXQ�YLRODWLQJ�&29,��SROLF��DIWHU�5RORYLFK�ILULQJ������.77+��
2FW������������KWWSV���P�QRUWK�HVW�FRP���������UDQW]��VX�SKRWR�SDW�FKXQ�FRYLG�URORYLFK�ILUHG���ODVW�YLVLWHG�
1RY��������������

��:DVKLQJWRQ�6WDWH�)RRWEDOO��#:68&RXJDU)%���7�LWWHU��2FW�����������������S�P����
KWWSV���W�LWWHU�FRP��VXFRXJDUIE�VWDWXV����������������������ODVW�YLVLWHG�1RY�������������0U��&KXQ�V�FRQGXFW�
YLRODWHG�ERWK�WKH�8QLYHUVLW��V�DQG�KRVW�$UL]RQD�6WDWH�8QLYHUVLW��V�PDVNLQJ�SROLFLHV���HH�$UL]RQD�6WDWH�
8QLYHUVLW���,PSOHPHQWDWLRQ�RI�$68�)DFH�&RYHU�3ROLF���KWWSV�������DVX�HGX�DERXW�IDOO�������ODVW�YLVLWHG�1RY��
�����������IDFH�FRYHULQJV��LOO�EH�UHTXLUHG�LQ�FHUWDLQ�LQGRRU�VHWWLQJV��L�H����KHUH�GLVWDQFLQJ�PD��QRW�EH�
SRVVLEOH����

���5HSRUW��&KXQ���LIH�WUHVSDVVHG�IURP�EXVLQHVVHV��3XOOPDQ�&LW��&RXQFLORU�$O�6RUHQVHQ�WHOOV�SROLFH�WKDW�:68�
$��DQG��LIH�FDPH�WR�KLV�EXVLQHVV�DQG�WKUHDWHQHG�KLP��7KH�/H�LVWRQ�7ULEXQH��1RY�����������
KWWSV���OPWULEXQH�FRP�VSRUWV�UHSRUW�FKXQ��LIH�WUHVSDVVHG�IURP�EXVLQHVVHV�DUWLFOHBI�E��D����IFH���F��D��F�
G�I���DE�����KWPO��ODVW�YLVLWHG�1RY�������������6LPRQ��LEEV��:DVKLQJWRQ�6WDWH�DWKOHWLF�GLUHFWRU�3DW�&KXQ�
LVVXHG�WUHVSDVV�RUGHU�DIWHU�DOOHJHG�SURIDQLW��ULGGHQ�WLUDGH��2Q���1RY�����������
KWWSV�������RQ��FRP�FROOHJH��DVKLQJWRQ�VWDWH�FRXJDUV�QH�V�SDW�FKXQ��DVKLQJWRQ�VWDWH�FRXJDUV�FLWHG�SROLFH�
UHSRUW�KDUUDVVPHQW�WUHVVSDVVLQJ�FLYLO�LVVXH���ODVW�YLVLWHG�1RY��������������
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���� 2Q�1RYHPEHU�����������D�ORFDO�UHSRUWHU�QRWHG�WKDW�0U��&KXQ��DV�GLVUHJDUGLQJ�

PDVNLQJ�UXOHV�DW�D�:68�EDVNHWEDOO�JDPH�LQ�,GDKR�����
�

-�� 6WD�IRUG�3XEOLF��HDOWK�D�G�,�IHFWLRXV��LVHDVH�(�SHUW�6WDWHV�WKDW��68�
�RXOG��DYH�6DIHO���FFRPPRGDWHG�0U��5RORYLFK�

���� �U��%KDWWDFKDU�D��D�IRUPHU�3URIHVVRU�RI�0HGLFLQH�������HDUV��DQG�FXUUHQW�

3URIHVVRU�RI�+HDOWK�3ROLF��DW�6WDQIRUG�8QLYHUVLW��6FKRRO�RI�0HGLFLQH�VXEPLWWHG�D����SDJH�

GHFODUDWLRQ�WR�0U��&KXQ�DQG�3UHVLGHQW�6FKXO]�RQ�EHKDOI�RI�0U��5RORYLFK��7KH��HFODUDWLRQ�

SURYLGHG�VFLHQWLILF�HYLGHQFH�LQ�VXSSRUW�RI�KLV�FRQFOXVLRQ�WKDW�:68�FRXOG�NHHS�LWV�HPSOR�HHV�

VDIH��KLOH�JUDQWLQJ�H[HPSWLRQV�IRU�WKRVH��KRVH�PHGLFDO�FRQGLWLRQV�DQG�UHOLJLRXV�FRQYLFWLRQV�

SUHYHQW�WKHP�IURP�UHFHLYLQJ�D�&29,��YDFFLQH���

���� �U��%KDWWDFKDU�D�DOVR�LV�D�UHVHDUFK�DVVRFLDWH�DW�WKH�1DWLRQDO�%XUHDX�RI�

(FRQRPLF�5HVHDUFK��DQG��LUHFWRU�RI�6WDQIRUG�V�&HQWHU�IRU��HPRJUDSK��DQG�(FRQRPLFV�RI�

+HDOWK�DQG�$JLQJ���U��%KDWWDFKDU�D�KROGV�DQ�0����DQG�3K����IURP�6WDQIRUG�8QLYHUVLW���+H�

KDV�SXEOLVKHG�����VFKRODUO��DUWLFOHV�LQ�SHHU�UHYLH�HG�MRXUQDOV�LQ�WKH�ILHOGV�RI�PHGLFLQH��

HFRQRPLFV��KHDOWK�SROLF���HSLGHPLRORJ���VWDWLVWLFV��OD���DQG�SXEOLF�KHDOWK��DPRQJ�RWKHUV��

�U��%KDWWDFKDU�D�V�UHVHDUFK�KDV�EHHQ�FLWHG�LQ�WKH�SHHU�UHYLH�HG�VFLHQWLILF�OLWHUDWXUH�PRUH�

WKDQ��������WLPHV���

���� �U��%KDWWDFKDU�D�KDV�GHGLFDWHG�KLV�SURIHVVLRQDO�FDUHHU�WR�WKH�DQDO�VLV�RI�KHDOWK�

SROLF���LQFOXGLQJ�LQIHFWLRXV�GLVHDVH�HSLGHPLRORJ��DQG�SROLF���DQG�WKH�VDIHW��DQG�HIILFDF��RI�

PHGLFDO�LQWHUYHQWLRQV��+H�KDV�ERWK�VWXGLHG�H[WHQVLYHO��DQG�FRPPHQWHG�SXEOLFO��RQ�WKH�

QHFHVVLW��DQG�VDIHW��RI�YDFFLQH�UHTXLUHPHQWV�IRU�WKRVH��KR�KDYH�FRQWUDFWHG�DQG�UHFRYHUHG�

IURP�&29,������LQGLYLGXDOV��KR�KDYH��QDWXUDO�LPPXQLW������U��%KDWWDFKDU�D�LV�LQWLPDWHO��

IDPLOLDU��LWK�WKH�HPHUJHQW�VFLHQWLILF�DQG�PHGLFDO�OLWHUDWXUH�RQ�WKLV�WRSLF�DQG�SHUWLQHQW�

JRYHUQPHQW�SROLF��UHVSRQVHV�WR�WKH�LVVXH�ERWK�LQ�WKH�8QLWHG�6WDWHV�DQG�DEURDG���

�
���.DWLH��DYLVFRXUW��:68�DWKOHWLF�GLUHFWRU�FDXJKW�YLRODWLQJ�&29,��SURWRFROV�DIWHU�ILULQJ�KHDG�IRRWEDOO�FRDFK�
IRU�UHIXVLQJ�YDFFLQH��3RVW�0LOOHQQLDO��1RY������������KWWSV���WKHSRVWPLOOHQQLDO�FRP��VX�DWKOHWLF�GLUHFWRU�
YLRODWLQJ�FRYLG�ILULQJ�FRDFK��ODVW�YLVLWHG�1RY��������������

�
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���� �U��%KDWWDFKDU�D�DOVR�LV�WKH�SULPDU��FR�DXWKRU�RI�WKH��UHDW�%DUULQJWRQ�

�HFODUDWLRQ���KLFK�GHVFULEHV�DQ�DOWHUQDWH�SROLF��RI�IRFXVHG�SURWHFWLRQ��+LV�FR�DXWKRUV�RI�WKH�

�HFODUDWLRQ�LQFOXGH�3URI��0DUWLQ�.XOOGRUII�RI�+DUYDUG�8QLYHUVLW��DQG�3URI��6XQHWUD��XSWD�RI�

2[IRUG�8QLYHUVLW���2YHU��������HSLGHPLRORJLVWV�DQG�SXEOLF�KHDOWK�SURIHVVLRQDOV�DQG��������

PHGLFDO�SURIHVVLRQDOV�KDG�FR�VLJQHG�WKH��HFODUDWLRQ�E��WKH�WLPH�0U��5RORYLFK��DV�

WHUPLQDWHG���

���� :68�SURGXFHG�QR�HYLGHQFH��OHW�DORQH�VFLHQWLILF�HYLGHQFH��WKDW�WKH�

DFFRPPRGDWLRQ�SODQV�GHYHORSHG�E��(+�6��RXOG�QRW�EH�HIIHFWLYH�IRU�0U��5RORYLFK����

���� ,Q�KLV�GHFODUDWLRQ���U��%KDWWDFKDU�D�QRWHG���$FFRUGLQJ�WR�D�PHWD�DQDO�VLV�E��

�U��-RKQ�,RDQQLGLV�RI�HYHU��VHURSUHYDOHQFH�VWXG��FRQGXFWHG�WR�GDWH�RI�SXEOLFDWLRQ��LWK�D�

VXSSRUWLQJ�VFLHQWLILF�SDSHU�����HVWLPDWHV�IURP����VWXGLHV�DQG����GLIIHUHQW�ORFDOLWLHV�

�RUOG�LGH���WKH�PHGLDQ�LQIHFWLRQ�VXUYLYDO�UDWH�WKH�LQYHUVH�RI�WKH�LQIHFWLRQ�IDWDOLW��UDWH�

IURP�&29,�����LQIHFWLRQ�LV���������)RU�&29,�����SDWLHQWV�XQGHU�����WKH�PHWD�DQDO�VLV�

ILQGV�DQ�LQIHFWLRQ�VXUYLYDO�UDWH�RI���������$�VHSDUDWH�PHWD�DQDO�VLV�E��RWKHU�VFLHQWLVWV�

LQGHSHQGHQW�RI��U��,RDQQLGLV��JURXS�UHDFKHV�TXDOLWDWLYHO��VLPLODU�FRQFOXVLRQV���

���� �U��%KDWWDFKDU�D�FRQWLQXHG���$�VWXG��RI�WKH�VHURSUHYDOHQFH�RI�&29,�����LQ�

�HQHYD��6�LW]HUODQG��SXEOLVKHG�LQ���H��D�FH���SURYLGHV�D�GHWDLOHG�DJH�EUHDNGR�Q�RI�WKH�

LQIHFWLRQ�VXUYLYDO�UDWH�LQ�D�SUHSULQW�FRPSDQLRQ�SDSHU�����������IRU�SDWLHQWV���WR����HDUV�ROG��

����������IRU�SDWLHQWV����WR�����HDUV�ROG����������IRU�SDWLHQWV����WR�����HDUV�ROG���������

IRU�SDWLHQWV����WR�����HDUV�ROG��DQG�������IRU�SDWLHQWV�DERYH�������

���� 7KRVH�QXPEHUV�DUH�FRQVLVWHQW��LWK��KDW�WKH�86�&�&�KDV�UHSRUWHG��$�86�

&�&�UHSRUW�IRXQG�EHW�HHQ���DQG����WLPHV�PRUH�6$56�&R9���LQIHFWLRQV�WKDQ�FDVHV�UHSRUWHG�

EHW�HHQ�0DUFK�DQG�0D��������&RUUHVSRQGLQJO���WKH�&�&�V�HVWLPDWH�RI�WKH�LQIHFWLRQ�IDWDOLW��

UDWH�IRU�SHRSOH�DJHV�������HDUV�LV���������PHDQLQJ�LQIHFWHG�FKLOGUHQ�KDYH�D���������

VXUYLYDELOLW��UDWH��)RU�SHRSOH�DJHV��������HDUV��LW��DV��������PHDQLQJ�WKDW��RXQJ�DGXOWV�KDYH�

D��������VXUYLYDELOLW��UDWH��)RU�SHRSOH�DJH��������HDUV��LW��DV�������PHDQLQJ�WKLV�DJH�JURXS�
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KDV�D�������VXUYLYDELOLW��UDWH��)LQDOO���IRU�SHRSOH�DJHV������HDUV��LW��DV�������PHDQLQJ�

VHQLRUV�KDYH�D�������VXUYLYDELOLW��UDWH���

���� �U��%KDWWDFKDU�D�VWDWHG���,W�KDV�EHHQ�IRXQG�WKDW�YDFFLQDWHG�LQGLYLGXDOV�DUH�DW�

OHDVW�DV�OLNHO��DV�XQYDFFLQDWHG�LQGLYLGXDOV�WR�EH�VKHGGLQJ�OLYH�YLUXV���DWD�IURP�VWXGLHV�

LQGLFDWH�WKDW�YDFFLQDWHG�DQG�XQYDFFLQDWHG�LQGLYLGXDOV�LQIHFWHG��LWK�WKH��HOWD�YDULDQW�PLJKW�

WUDQVPLW�LQIHFWLRQ��,PSRUWDQWO���LW�KDV�EHHQ�VKR�Q�WKDW�LQIHFWLRXV�6$56�&R9���LV�IUHTXHQWO��

IRXQG�HYHQ�LQ�YDFFLQDWHG�SHUVRQV����

���� $OVR��WKH�&�&�UHSRUWHG�LQ�-XO�������WKDW��QH��VFLHQWLILF�GDWD��LQGLFDWHG�WKDW�

YDFFLQDWHG�SHRSOH��KR�H[SHULHQFHG�EUHDNWKURXJK�LQIHFWLRQV�FDUULHG�VLPLODU�YLUDO�ORDGV�WR�WKH�

XQYDFFLQDWHG��OHDGLQJ�WKH�&�&�WR�LQIHU�WKDW�YDFFLQDWHG�SHRSOH�WUDQVPLW�WKH�YLUXV�DW�

FRQFHUQLQJ�OHYHOV�����

���� �U��%KDWWDFKDU�D�QRWHG�WKDW���D@V�PSWRPDWLF�LQGLYLGXDOV�DUH�DQ�RUGHU�RI�

PDJQLWXGH�OHVV�OLNHO��WR�LQIHFW�RWKHUV�WKDQ�V�PSWRPDWLF�LQGLYLGXDOV��HYHQ�LQ�LQWLPDWH�VHWWLQJV�

VXFK�DV�SHRSOH�OLYLQJ�LQ�WKH�VDPH�KRXVHKROG��KHUH�SHRSOH�DUH�PXFK�OHVV�OLNHO��WR�IROOR��

VRFLDO�GLVWDQFLQJ�DQG�PDVNLQJ�SUDFWLFHV�WKDW�WKH��IROOR��RXWVLGH�WKH�KRXVHKROG��6SUHDG�RI�WKH�

GLVHDVH�LQ�OHVV�LQWLPDWH�VHWWLQJV�E��DV�PSWRPDWLF�LQGLYLGXDOV�LQFOXGLQJ�LQ�WKH�FRQWH[W�RI�WKH�

:68��RUN�HQYLURQPHQW�LV�OLNHO��WR�EH�HYHQ�OHVV�OLNHO��WKDQ�LQ�WKH�KRXVHKROG����

���� �U��%KDWWDFKDU�D�FRQFOXGHG�WKDW�WKH�EHVW�HPSLULFDO�HYLGHQFH�VKR�V�WKDW�WKH�

SUREDELOLW��WKDW�DQ�DV�PSWRPDWLF�LQGLYLGXDO��LOO�VSUHDG�WKH�GLVHDVH�LV�YHU��OR���$QG�EHFDXVH�

WKH�RYHU�KHOPLQJ�PDMRULW��RI�:68�HPSOR�HHV��HUH�YDFFLQDWHG�LQ�WKH�IDOO�RI�������WKH��

IDFHG�HYHQ�OHVV�ULVN�IURP�DQ��RI�WKHLU�DV�PSWRPDWLF��XQYDFFLQDWHG�FR�RUNHUV��KR�UHFHLYH�DQ�

DFFRPPRGDWLRQ�IURP�:68�IRU�UHOLJLRXV�RU�PHGLFDO�UHDVRQV�����
�

����HH�-RHO�$FKHQEDFK��&�&�5HYHUVDO�RQ�,QGRRU�0DVNLQJ�3URPSWV�([SHUWV�WR�$VN���:KHUH�V�WKH��DWD���:DVK��
3RVW��-XO�������������DSR�VW��7+SP,4��ODVW�YLVLWHG�1RY��������������

���3UHVLGHQW�6FKXO]�KDG�VDLG�WKDW�QHDUO�����SHUFHQW�RI�:68�HPSOR�HHV�DQG����SHUFHQW�RI�VWXGHQWV��HUH�
YDFFLQDWHG��&KXFN�&XOSHSSHU��:DVKLQJWRQ�6WDWH�)RRWEDOO�&RDFK�1LFN�5RORYLFK�)LUHG�DIWHU�)DLOLQJ�WR�&RPSO��
�LWK�9DFFLQH�0DQGDWH��:DVKLQJWRQ�3RVW��2FW������������
KWWSV��������DVKLQJWRQSRVW�FRP�VSRUWV������������QLFN�URORYLFK��DVKLQJWRQ�VWDWH�ILUHG�FRYLG�PDQGDWH����HH�
DOV���RQDOG����0F1HLO��-U���+R��0XFK�+HUG�,PPXQLW��,V�(QRXJK���1��7LPHV���HF������������XSGDWHG�6HSW��
�����������KWWSV�������Q�WLPHV�FRP������������KHDOWK�KHUG�LPPXQLW��FRYLG�FRURQDYLUXV�KWPO����U��)DXFL�
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���� :KHQ�0U��5RORYLFK��DV�DV�PSWRPDWLF��KH�OLNH�DOO�RWKHU�DV�PSWRPDWLF�

LQGLYLGXDOV�SUHVHQWHG�DQ�DOPRVW����FKDQFH�RI�LQIHFWLQJ�RWKHUV��LWK�&29,�������

���� ,Q��U��%KDWWDFKDU�D�V�H[SHUW�RSLQLRQ��GHULYHG�IURP�KLV�SHUVRQDO�VFLHQWLILF�

LQYHVWLJDWLRQV��DQG�KLV�H[DPLQDWLRQ�DQG�DQDO�VLV�RI�D�PXOWLWXGH�RI�VFLHQWLILF�VWXGLHV��:68�

FRXOG�KDYH�VDIHO��DFFRPPRGDWHG�0U��5RORYLFK�DQG�RWKHU�XQYDFFLQDWHG�HPSOR�HHV���

.�� �68�V��HUPL�DWLR��RI�0U��5RORYLFK�DV��HDG��RDFK�

���� 0U��5RORYLFK�DUULYHG�DW�D�PHHWLQJ�RQ�2FWREHU�����������DQG�RQH�PLQXWH�

EHIRUH�WKDW�PHHWLQJ��DW��������KLOH��DLWLQJ�IRU�0U��&KXQ��0U��5RORYLFK�UHFHLYHG�DQ�HPDLO�

IURP�+56�([HPSWLRQV�QRWLI�LQJ�KLP�WKDW�WKH�8QLYHUVLW���DV��XQDEOH�WR�DSSURYH��RXU�UHTXHVW�

IRU�DQ�H[HPSWLRQ�DQG�DFFRPPRGDWLRQ�EDVHG�RQ�D�VLQFHUHO��KHOG�UHOLJLRXV�EHOLHI��SUDFWLFH��RU�

REVHUYDQFH����

���� 7KRXJK�WKH�+56�SDQHO�KDG�DOUHDG��GHWHUPLQHG�WKDW�0U��5RORYLFK�V�UHOLJLRXV�

EHOLHIV��HUH�VLQFHUH�DQG�JUDQWHG�KLP�D�UHOLJLRXV�H[HPSWLRQ�RQ�WKDW�EDVLV��+56�DOOR�HG�

0U��&KXQ�WR�LPSURSHUO��LQIOXHQFH�DQG�LQWHUIHUH��LWK�WKH�ILQDO�GHFLVLRQ�PDGH�LQ�LWV�EOLQG�

UHYLH��SURFHVV��0U��&KXQ�QRWLILHG�+56�WKDW�KH�GLVDJUHHG��LWK�+56�V�GHWHUPLQDWLRQ�

UHJDUGLQJ�0U��5RORYLFK�V�VLQFHULW���DQG��DV�D�UHVXOW��+56�UHYHUVHG�LWV�GHWHUPLQDWLRQ��VWDWLQJ��

��E@DVHG�RQ��RXU�FRPPHQWV��LQ�FRQMXQFWLRQ��LWK�WKH�WLPLQJ�RI��RXU�UHTXHVW�IRU�D�UHOLJLRXV�

DFFRPPRGDWLRQ��WKH�8QLYHUVLW��TXHVWLRQV�WKH�DVVHUWLRQ�WKDW��RXU�VLQFHUHO��KHOG�UHOLJLRXV�

YLH�V�FRQIOLFW��LWK�WKH�8QLYHUVLW��V�YDFFLQH�UHTXLUHPHQW����

���� +56�DOVR�UHYHUVHG�LWV�SRVLWLRQ�WKDW�0U��5RORYLFK�V�VLQFHUH�UHOLJLRXV�EHOLHIV�

FRXOG�EH�DFFRPPRGDWHG�E��:68��DGRSWLQJ�0U��&KXQ�DQG�WKH�$WKOHWLFV��HSDUWPHQW�V�

SRVLWLRQ�WKDW�0U��5RORYLFK�FRXOG�QRW��VDIHO��DQG�HIIHFWLYHO��GR��KLV@�MRE��LWKRXW�XQGXH�

KDUGVKLS�WR�WKH�8QLYHUVLW�����

�
QRWHG��D�KHUG�LPPXQLW��ILJXUH�DW����SHUFHQW�RU�DERYH�LV�LQ�WKH�UDQJH�RI�WKH�LQIHFWLRXVQHVV�RI�PHDVOHV���,�G�EHW�
P��KRXVH�WKDW�&RYLG�LVQ�W�DV�FRQWDJLRXV�DV�PHDVOHV���KH�VDLG�����
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���� $W�WKH�2FWREHU����PHHWLQJ��0U��&KXQ�VHUYHG�0U��5RORYLFK��LWK�:ULWWHQ�

1RWLFH�RI�,QWHQW�WR�7HUPLQDWH��LWK�-XVW�&DXVH���

���� 0U��&KXQ�KDG�D�VHFXULW��RIILFHU���KR��DV�SUHVHQW�GXULQJ�WKH�PHHWLQJ��HVFRUW�

0U��5RORYLFK�IURP�WKH�EXLOGLQJ�DQG�WR�0U��5RORYLFK�V�WUXFN��

���� 0U��&KXQ�GLG�QRW�SHUPLW�0U��5RORYLFK�WR�UHWXUQ�WR�KLV�RIILFH�WR�UHWULHYH�KLV�

SULYDWH�SURSHUW���

���� 0U��&KXQ�GLG�QRW�SHUPLW�0U��5RORYLFK�WR�VSHDN��LWK�KLV�:68�IRRWEDOO�SOD�HUV�

DIWHU�WKH�PHHWLQJ���

���� $V�D�GLUHFW�DQG�SUR[LPDWH�UHVXOW�RI�:68�V���RYHUQRU�,QVOHH�V��DQG�

0U��&KXQ�V�DFWLRQV��0U��5RORYLFK�KDV�VXIIHUHG��DQG�FRQWLQXHV�WR�VXIIHU�PRQHWDU��DQG�RU�

HFRQRPLF�GDPDJHV��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��ORVV�RI�SDVW�DQG�IXWXUH�LQFRPH��DQG�

FRPSHQVDWLRQ�DQG�EHQHILWV�IRU��KLFK�KH�LV�HQWLWOHG�WR�DQ�D�DUG�RI�PRQHWDU��GDPDJHV��
�

�281��,�
�5(����2)��21�5����

�5(����2)�,03/,(���29(1�1��2)��22��)�,����1��)�,5��(�/,1��

���� 0U��5RORYLFK�KHUHE��UHSHDWV�DQG�UHDOOHJHV�HDFK�DQG�HYHU��DERYH�PDGH�

DOOHJDWLRQ�DV�LI�IXOO��VHW�IRUWK�KHUHLQ��

���� 3XUVXDQW�WR�WKH�WHUPV�RI�:68�V�HPSOR�PHQW�FRQWUDFW��LWK�0U��5RORYLFK��

:68�FRXOG�WHUPLQDWH�KLP��LWK�MXVW�FDXVH��DV�GHILQHG�LQ�WKH�FRQWUDFW���RU��LWKRXW�FDXVH��EXW�LI�

LW�WHUPLQDWHG�0U��5RORYLFK��LWKRXW�FDXVH��:68��DV�UHTXLUHG�WR�SD��OLTXLGDWHG�GDPDJHV�LQ�

DQ�DPRXQW�HTXDO�WR�VL[W��SHUFHQW�RI�KLV�UHPDLQLQJ�EDVH�VDODU���:KHQ�KH��DV�WHUPLQDWHG��

0U��5RORYLFK�KDG�DSSUR[LPDWHO��WKUHH�DQG�RQH�KDOI��HDUV�UHPDLQLQJ�RQ�KLV�FRQWUDFW��

���� :68�WHUPLQDWHG�0U��5RORYLFK�LQ��HFHPEHU�������FODLPLQJ�WKDW�LW�KDG�MXVW�

FDXVH�WR�GR�VR��DQG�RQ�WKDW�EDVLV�GHQLHG�WKDW�LW�R�HG�0U��5RORYLFK�DQ��IXUWKHU�FRPSHQVDWLRQ�

XQGHU�0U��5RORYLFK�V�HPSOR�PHQW�DJUHHPHQW��

���� :68�EUHDFKHG�LWV�FRQWUDFW��LWK�0U��5RORYLFK�EHFDXVH�LW�GLG�QRW�KDYH�MXVW�

FDXVH�WR�WHUPLQDWH�0U��5RORYLFK��
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���� :68�YLRODWHG�LWV�R�Q�SROLFLHV�E��DOOR�LQJ�+56�WR�EH�LPSURSHUO��DQG�

XQOD�IXOO��LQIOXHQFHG�E��0U��&KXQ���KR�SHUVXDGHG�+56�WR�UHYHUVH�LWV�GHWHUPLQDWLRQ�WKDW�

0U��5RORYLFK�V�UHOLJLRXV�EHOLHIV�UHJDUGLQJ�&RYLG�YDFFLQHV��HUH�VLQFHUH��

����� 0U��5RORYLFK�UHDVRQDEO��UHOLHG�XSRQ�:68�V�UHSUHVHQWDWLRQ�WKDW�LW��RXOG�

IROOR��D�EOLQG�UHYLH��SURFHVV�LQ�GHWHUPLQLQJ��KHWKHU�D�UHTXHVW�IRU�D�UHOLJLRXV�H[HPSWLRQ�

IURP�WKH�YDFFLQH�PDQGDWH��DV�JURXQGHG�LQ�D�VLQFHUH�UHOLJLRXV�EHOLHI���

����� 0U��5RORYLFK�V�GHWHUPLQDWLRQ�WKDW�KH�FRXOG�QRW�UHFHLYH�D�&29,�����YDFFLQH�

�LWKRXW�YLRODWLQJ�KLV�UHOLJLRXV�FRQYLFWLRQV��DV�QRW�D�GHOLEHUDWH�DQG�VHULRXV�YLRODWLRQ�RI�KLV�

FRQWUDFWXDO�GXWLHV��LW��DV�QRW�DQ�DFW�RI�PLVFRQGXFW��RU�DQ�LQWHQWLRQDO�RU�PDMRU�YLRODWLRQ�RU�

UHSHDWHG�LQVWDQFH�RI�VHFRQGDU��YLRODWLRQV��QRU��DV�LW�SUHMXGLFLDO�WR�WKH�EHVW�LQWHUHVWV�RI�WKH�

8QLYHUVLW��RU�LWV�DWKOHWLF�SURJUDP��,W��DV�DQ�DFW�RI�IDLWK��RI�FRQVFLHQFH���

����� %��WDNLQJ�SXQLWLYH�DFWLRQ�DJDLQVW�0U��5RORYLFK�IRU�UDLVLQJ�D�UHOLJLRXV�

REMHFWLRQ�WKDW�WKH�8QLYHUVLW��V�R�Q�SURFHVV�GHHPHG�VLQFHUH��:68�EUHDFKHG�LWV�HPSOR�PHQW�

DJUHHPHQW��LWK�0U��5RORYLFK��

����� $IWHU�+56�GHWHUPLQHG�WKDW�0U��5RORYLFK�V�UHOLJLRXV�EHOLHIV��HUH�VLQFHUH��ERWK�

+56�DQG�(+�6�GHWHUPLQHG�WKDW�0U��5RORYLFK�V�VLQFHUH�UHOLJLRXV�EHOLHIV�FRXOG�EH�

DFFRPPRGDWHG�E��UHTXLULQJ�FRXQWHUPHDVXUHV�WR�HQVXUH�KLV�VDIHW��DQG�RWKHUV�KH�PD��EH�LQ�

FRQWDFW��LWK��

����� )RU�DSSUR[LPDWHO��D��HDU�SULRU�WR�KLV�WHUPLQDWLRQ��0U��5RORYLFK�KDG�

VXFFHVVIXOO��SHUIRUPHG�KLV�MRE�DV�KHDG�FRDFK��KLOH�IROOR�LQJ�FRXQWHUPHDVXUHV�UHTXLUHG�RI�

KLP�E��:68�EHFDXVH�RI�KLV�YDFFLQDWLRQ�VWDWXV��

����� 0U��&KXQ�UHMHFWHG�WKH�+56�DQG�(+�6�DFFRPPRGDWLRQ�SURWRFROV�GHYHORSHG�

IRU�0U��5RORYLFK���LWKRXW�HYHU�VHHNLQJ�LQSXW�IURP�0U��5RORYLFK��

����� 0U��5RORYLFK�V�VLQFHUH�UHOLJLRXV�EHOLHIV�FRXOG�KDYH�EHHQ�DFFRPPRGDWHG�DV�

�DV�FOHDUO��GHPRQVWUDWHG�E��+56��DQG�HVSHFLDOO��(+�6���KRVH�H[SHUWLVH�LQ�HQYLURQPHQWDO�

DQG�RFFXSDWLRQDO�KHDOWK�DQG�VDIHW���PDGH�DQ��LQGLYLGXDOL]HG�DVVHVVPHQW��RI�0U��5RORYLFK�V�
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�RUNLQJ�HQYLURQPHQW�DQG�IRUPXODWHG�D�OLVW�RI��UHDVRQDEOH�DQG�QHFHVVDU��LQWHUYHQWLRQV�DQG�

FRXQWHUPHDVXUHV�WR�HQVXUH�WKH�VDIHW��RI�WKH�HPSOR�HH�DQG�RWKHUV�WKH�HPSOR�HH�PD��EH�LQ�

FRQWDFW��LWK���

����� :68�V�UHIXVDO�WR�VHHN�LQSXW�IURP�0U��5RORYLFK�RQ�KLV�UHOLJLRXV�

DFFRPPRGDWLRQ��D�GXW��LPSRVHG�E��OD����DV�D�EUHDFK�RI�LWV�HPSOR�PHQW�DJUHHPHQW��LWK�

0U��5RORYLFK��DV��DV�0U��&KXQ�V�SUHGHWHUPLQDWLRQ�EHIRUH��RYHUQRU�,QVOHH�V�YDFFLQH�

PDQGDWH�WKDW�0U��5RORYLFK��RXOG�EH�ILUHG��LWK�FDXVH�LI�KH�GLG�QRW�JHW�YDFFLQDWHG���

����� :68�V�GHFLVLRQ�DQG�DFWLRQV�LQ�WHUPLQDWLQJ�0U��5RORYLFK��DQG�DVVHUWLQJ�WKDW�LW�

KDG�MXVW�FDXVH�WR�GR�VR��DOVR�FRQVWLWXWHG�D�EUHDFK�RI�WKH�LPSOLHG��DUUDQW��RI�JRRG�IDLWK�DQG�

IDLU�GHDOLQJ��

:+(5()25(��3ODLQWLII�SUD�V�IRU�GDPDJHV�DJDLQVW��HIHQGDQWV�DV�SURYLGHG�IRU�E��

OD���

�
�281��,,�

��6�,1��21�/������,16���,6�5,0,1��,21�
5�����������������

����� 0U��5RORYLFK�KHUHE��UHSHDWV�DQG�UHDOOHJHV�HDFK�DQG�HYHU��DERYH�PDGH�

DOOHJDWLRQ�DV�LI�IXOO��VHW�IRUWK�KHUHLQ��

����� $�VXEVWDQWLDO�IDFWRU�LQ�:68�V�GHFLVLRQ�WR�WHUPLQDWH�0U��5RORYLFK��IRU�MXVW�

FDXVH���DV�KLV�UHOLJLRXV�EHOLHIV��FUHHG��DV�H[SUHVVHG�E��KLP�LQ�VHHNLQJ�D�UHOLJLRXV�H[HPSWLRQ�

IURP��RYHUQRU�,QVOHH�V�YDFFLQH�PDQGDWH��

����� $Q�LQGLYLGXDO�V�H[HUFLVH�RI�UHOLJLRXV�EHOLHIV�LQ�D�GHFLVLRQ�QRW�WR�EH�YDFFLQDWHG��

RU�WDNH�PHGLFLQH��FDQQRW�OD�IXOO��VHUYH�DV�WKH�EDVLV�IRU�D�MXVW�FDXVH�WHUPLQDWLRQ��

:+(5()25(��3ODLQWLII�SUD�V�IRU�GDPDJHV�DJDLQVW��HIHQGDQWV�DV�SURYLGHG�IRU�E��

OD���

�
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�281��,,,�
��6�,1��21��216�,�8�,21���5�,�/(����6(��,21����
�,6�5,0,1��,21����,16��5(/,�,21��216�,(1�(�

����� 0U��5RORYLFK�KHUHE��UHSHDWV�DQG�UHDOOHJHV�HDFK�DQG�HYHU��DERYH�PDGH�

DOOHJDWLRQ�DV�LI�IXOO��VHW�IRUWK�KHUHLQ��

����� 7KH�:DVKLQJWRQ�6WDWH�&RQVWLWXWLRQ�JXDUDQWHHV�0U��5RORYLFK���D@EVROXWH�

IUHHGRP�RI�FRQVFLHQFH�LQ�DOO�PDWWHUV�RI�UHOLJLRXV�VHQWLPHQW��EHOLHI��DQG��RUVKLS���7KH�VDPH�

FRQVWLWXWLRQDO�SURYLVLRQ�VWDWHV�WKDW��QR�RQH�VKDOO�EH�PROHVWHG�RU�GLVWXUEHG�LQ�SHUVRQ�RU�

SURSHUW��RQ�DFFRXQW�RI�UHOLJLRQ���

����� �HIHQGDQWV��E��WKHLU�FRQGXFW�DQG��RUGV��GLVFULPLQDWHG�DJDLQVW�0U��5RORYLFK�

EHFDXVH�KH�DFWHG�DFFRUGLQJ�WR�KLV�FRQVFLHQFH��JXLGHG�E��KLV�UHOLJLRQ��LQ�UHIXVLQJ�WR�EH�

YDFFLQDWHG��

����� �HIHQGDQWV��WKUHDW�WR�ILUH�0U��5RORYLFK��LWK��MXVW�FDXVH��LI�KH�GLG�QRW�WDNH�DQ�

H[SHULPHQWDO�YDFFLQH��DV�D�GLVWXUELQJ�DQG�XQOD�IXO�DVVDXOW�XSRQ�0U��5RORYLFK�V�FRQVFLHQFH��

ERGLO��LQWHJULW���DQG�UHOLJLRXV�IDLWK���

:+(5()25(��3ODLQWLII�SUD�V�IRU�GDPDJHV�DJDLQVW��HIHQGDQWV�DV�SURYLGHG�IRU�E��

OD���

�
�281��,9�

�521�)8/��,���2/�,1��2)����(6�
5��������������������D�G�5����������������������

����� 0U��5RORYLFK�KHUHE��UHSHDWV�DQG�UHDOOHJHV�HDFK�DQG�HYHU��DERYH�PDGH�

DOOHJDWLRQ�DV�LI�IXOO��VHW�IRUWK�KHUHLQ��

����� )URP�0D�����������WR�-XO������������:68�LPSURSHUO��DQG�XQOD�IXOO��

�LWKKHOG�DSSUR[LPDWHO��WHQ�SHUFHQW�RI�0U��5RORYLFK�V��DJHV��

����� :68�KDG�D�SUH�H[LVWLQJ�GXW��XQGHU�FRQWUDFW�WR�SD��0U��5RORYLFK�WKH�VSHFLILF�

FRPSHQVDWLRQ�DV�VHW�IRUWK�LQ�WKH�HPSOR�PHQW�FRQWUDFW��
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:+(5()25(��3ODLQWLII�SUD�V�IRU�GDPDJHV�DJDLQVW��HIHQGDQWV�DV�SURYLGHG�IRU�E��

OD���

��
�281��9�

9,2/��,21�2)��,�/(�9,,�����8�6����������H����������

����� 0U��5RORYLFK�KHUHE��UHSHDWV�DQG�UHDOOHJHV�HDFK�DQG�HYHU��DERYH�PDGH�

DOOHJDWLRQ�DV�LI�IXOO��VHW�IRUWK�KHUHLQ��

����� 7LWOH�9,,�RI�WKH�&LYLO�5LJKWV�$FW�RI������SURKLELWV�:68�IURP�GLVFULPLQDWLQJ�

DJDLQVW�LWV�HPSOR�HHV�RQ�WKH�EDVLV�RI�WKHLU�VLQFHUHO��KHOG�UHOLJLRXV�EHOLHIV���HH����8�6�&��

�����H���D����

����� 0U��5RORYLFK�KROGV�VLQFHUH�UHOLJLRXV�EHOLHIV�WKDW�SUHFOXGHG�KLP�IURP�UHFHLYLQJ�

DQ��RI�WKH�&29,�����YDFFLQHV�DYDLODEOH�GXULQJ�WKH�WLPHV�UHOHYDQW�WR�WKLV�FRPSODLQW����

����� 0U��5RORYLFK�QRWLILHG�:68�RI�WKRVH�EHOLHIV�E��UHTXHVWLQJ�D�UHOLJLRXV�

H[HPSWLRQ�DQG�UHDVRQDEOH�DFFRPPRGDWLRQV�IURP�WKH�YDFFLQH�PDQGDWH��

����� :68�V�+56�SDQHO��SXUVXDQW�WR�WKH�8QLYHUVLW��V�HVWDEOLVKHG�SROLFLHV�DQG�

SURWRFRO��GHWHUPLQHG�WKDW�0U��5RORYLFK�KDG�VLQFHUH�UHOLJLRXV�EHOLHIV�WKDW�SUHFOXGHG�KLP�IURP�

WDNLQJ�WKH�YDFFLQH��WKHUHDIWHU�QRWLI�LQJ�WKH�$WKOHWLFV��HSDUWPHQW��0U��&KXQ��RI�LWV�

GHWHUPLQDWLRQ���

����� 7KH�+56�SDQHO��KDYLQJ�FRQFOXGHG�WKDW�0U��5RORYLFK�V�UHOLJLRXV�EHOLHIV��HUH�

VLQFHUH��DVNHG�RQO��IRU�0U��&KXQ�V�LQSXW�RQ��KHWKHU�0U��5RORYLFK�V�VLQFHUH�UHOLJLRXV�EHOLHIV�

FRXOG�EH�DFFRPPRGDWHG���

����� %RWK�+56�DQG�(+6�GHWHUPLQHG�WKDW�:68�FRXOG�DFFRPPRGDWH�

0U��5RORYLFK�V�VLQFHUH�UHOLJLRXV�EHOLHIV����

����� :68�IDLOHG�WR�HQJDJH��LWK�0U��5RORYLFK�LQ�WKH�LQWHUDFWLYH�SURFHVV�VHW�IRUWK�LQ�

WKH�((2&�V��&RPSOLDQFH�0DQXDO�RQ�5HOLJLRXV��LVFULPLQDWLRQ�EHIRUH�FRQFOXGLQJ�WKDW�LW�

�RXOG�QRW�DFFRPPRGDWH�KLV�UHTXHVW�IRU�D�UHOLJLRXV�H[HPSWLRQ�����
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����� :68�V�GLVDSSURYDO�RI�0U��5RORYLFK�V�VLQFHUHO��KHOG�UHOLJLRXV�UHDVRQV�IRU�

UHIXVLQJ�WR�UHFHLYH�D�&29,�����YDFFLQH��DV�RQH�RI�WKH�8QLYHUVLW��V�PRWLYHV�IRU�LWV�

GLVFULPLQDWRU��WUHDWPHQW�RI�0U��5RORYLFK���

����� $FFRPPRGDWLQJ�0U��5RORYLFK�V�UHOLJLRXV�EHOLHIV��RXOG�QRW�KDYH�UHVXOWHG�LQ�

DQ�XQGXH�KDUGVKLS�RQ�:68�V�RSHUDWLRQV��

����� :68�V�GLVFULPLQDWRU��DFWLRQV��HUH�LQWHQWLRQDO�DQG�RU�UHFNOHVV�DQG�LQ�

YLRODWLRQ�RI�7LWOH�9,,���

:+(5()25(��3ODLQWLII�SUD�V�IRU�GDPDJHV�DJDLQVW��HIHQGDQWV�DV�SURYLGHG�IRU�E��

OD���

�
�281��9,�

���8�6�����6(��,21������
)LUVW��PH�GPH�W�)UHH�(�HUFLVH�RI�5HOLJLR��D�G�)RXUWHH�WK��PH�GPH�W��XH�3URFHVV�

��HIH�GD�W��KX��R�O���L��KLV�,�GLYLGXDO��DSDFLW���

����� 3ODLQWLII�KHUHE��UHSHDWV�DQG�UHDOOHJHV�HDFK�DQG�HYHU��DERYH�PDGH�DOOHJDWLRQ�DV�

LI�IXOO��VHW�IRUWK�KHUHLQ��

����� $OO�RI�WKH�DFWV�RI��HIHQGDQW�&KXQ��HUH�FRQGXFWHG�E��KLP�XQGHU�FRORU�DQG�

SUHWHQVH�RI�WKH�VWDWXWHV��UHJXODWLRQV��FXVWRPV��SROLFLHV�DQG�RU�XVDJHV�RI�WKH�6WDWH�RI�

:DVKLQJWRQ�DQG�:DVKLQJWRQ�6WDWH�8QLYHUVLW���

����� 7KH�OD��UHJDUGLQJ�WKH�IUHH�H[HUFLVH�RI�UHOLJLRQ�LQ�HPSOR�PHQW�LV��HOO�

HVWDEOLVKHG���

����� 7KH�OD��UHJDUGLQJ�GXH�SURFHVV�LQ�HPSOR�PHQW�LV��HOO�HVWDEOLVKHG��

����� �HIHQGDQW�&KXQ�NQH��WKH�)LUVW�$PHQGPHQW�SURKLELWV�JRYHUQPHQW�RIILFLDOV�

IURP�GLVFULPLQDWLQJ�DJDLQVW�DQ�HPSOR�HH�EHFDXVH�RI�KLV�UHOLJLRXV�EHOLHIV��

����� �HIHQGDQW�&KXQ�NQH��WKDW�WKH�)LUVW�$PHQGPHQW�SURKLELWV�JRYHUQPHQWDO�

RIILFLDOV�IURP�GHPRQVWUDWLQJ�KRVWLOLW��WR�UHOLJLRQ�RU�SURKLELWLQJ�WKH�IUHH�H[HUFLVH�WKHUHRI��

����� �HIHQGDQW�&KXQ�NQH��WKH�)RXUWHHQWK�$PHQGPHQW�SURKLELWV�JRYHUQPHQW�IURP�

GHQ�LQJ�DQ�HPSOR�HH�GXH�SURFHVV���
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����� �HIHQGDQW�&KXQ�NQH��WKH�)RXUWHHQWK�$PHQGPHQW�SURKLELWV�JRYHUQPHQW�

RIILFLDOV�IURP�GHQ�LQJ�DQ�HPSOR�HH�KLV�ULJKW�WR�GXH�SURFHVV��

����� �HIHQGDQW�&KXQ�DFWHG��LWK��LOOIXO�PDOLFH��DQG�RU�LQWHQWLRQDOO��DQG�LQ�JURVV�

GLVUHJDUG�RI�0U��5RORYLFK�V�FRQVWLWXWLRQDO�ULJKWV��DQG�RU�LQ�UHFNOHVV�GLVUHJDUG�RI�

0U��5RORYLFK�V�FRQVWLWXWLRQDO�ULJKWV��

����� $V�D�GLUHFW�DQG�SUR[LPDWH�UHVXOW�RI��HIHQGDQW�&KXQ�V�DFWLRQV��0U��5RORYLFK�

KDV�EHHQ�GHSULYHG�RI�KLV�FRQVWLWXWLRQDO�ULJKW�WR�WKH�IUHH�H[HUFLVH�RI�UHOLJLRQ��WR�EH�IUHH�IURP�

JRYHUQPHQWDO�KRVWLOLW��GLUHFWHG�DW�KLV�UHOLJLRQ��DQG�KLV�ULJKW�WR�GXH�SURFHVV�DQG�HTXDO�

SURWHFWLRQ�XQGHU�WKH�OD�����

:+(5()25(��3ODLQWLII�SUD�V�IRU�GDPDJHV�DJDLQVW��HIHQGDQW�&KXQ�DV�SURYLGHG�IRU�

E��OD���

�
�281��9,,��

���8�6�����6(��,21������
�)LUVW��PH�GPH�W�)UHH�(�HUFLVH�RI�5HOLJLR���

����� 3ODLQWLII�KHUHE��UHSHDWV�DQG�UHDOOHJHV�HDFK�DQG�HYHU��DERYH�PDGH�DOOHJDWLRQ�DV�

LI�IXOO��VHW�IRUWK�KHUHLQ��

����� $OO�RI�WKH�DFWV�RI��HIHQGDQWV��WKHLU�RIILFHUV��DJHQWV��VHUYDQWV��DQG�HPSOR�HHV��

DV�DOOHJHG�KHUHLQ���HUH�FRQGXFWHG�E��WKH��HIHQGDQWV�XQGHU�FRORU�DQG�SUHWHQVH�RI�WKH�VWDWXWHV��

UHJXODWLRQV��FXVWRPV��SROLFLHV�DQG�RU�XVDJHV�RI�WKH�6WDWH�RI�:DVKLQJWRQ�DQG�:DVKLQJWRQ�

6WDWH�8QLYHUVLW����

����� �HIHQGDQWV�JUDQWHG�W�LFH�DV�PDQ��PHGLFDO�H[HPSWLRQV�DV�UHOLJLRXV�

H[HPSWLRQV�WR�:68�HPSOR�HHV��UHIOHFWLQJ��HIHQGDQWV��GLVFULPLQDWRU��SROLF��WR�JUDQW�

UHOLJLRXV�H[HPSWLRQV�DV�QDUUR�O��DV�SRVVLEOH��

����� 7KH�FUHDWLRQ�RI�D�IRUPDO�PHFKDQLVP�IRU�JUDQWLQJ�H[HPSWLRQV�UHQGHUV�:68�V�

YDFFLQH�PDQGDWH�QRW�JHQHUDOO��DSSOLFDEOH�EHFDXVH�LW�LQYLWHV�WKH�JRYHUQPHQW�WR�GHFLGH��KLFK�

UHDVRQV�IRU�QRW�FRPSO�LQJ��LWK�WKH�SROLF��DUH��RUWK��RI�VROLFLWXGH��
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����� �HIHQGDQWV�XOWLPDWHO��GHQLHG�0U��5RORYLFK�V�UHOLJLRXV�H[HPSWLRQ�UHTXHVW��

WHUPLQDWHG�KLP��DQG�LPSURSHUO��FODLPHG�LW�KDG�MXVW�FDXVH�WR�GR�VR��EHFDXVH�0U��5RORYLFK�KDG�

LQIRUPHG��HIHQGDQWV�WKDW�UHOLJLRXV�FRQYLFWLRQV�SUHFOXGHG�KLP�IURP�UHFHLYLQJ�D�&29,�����

YDFFLQH��

����� 0U��5RORYLFK�V�UHOLJLRXV�FRQYLFWLRQ�WR�QRW�EH�YDFFLQDWHG�FDQQRW�EH�SXQLVKHG�

E��:68�E��WHUPLQDWLQJ�KLP��LWK�MXVW�FDXVH���

����� 7KH�DFWLRQV�RI��HIHQGDQWV��DV�DOOHJHG�KHUHLQ��DUH�XQFRQVWLWXWLRQDO�

DEULGJHPHQWV�RI�0U��5RORYLFK�V�ULJKWV�WR�WKH�IUHH�H[HUFLVH�RI�UHOLJLRQ�VHFXUHG�E��WKH�)LUVW�DQG�

)RXUWHHQWK�$PHQGPHQWV�WR�WKH�8QLWHG�6WDWHV�&RQVWLWXWLRQ��

:+(5()25(��3ODLQWLII�SUD�V�IRU�GDPDJHV�DJDLQVW��HIHQGDQWV�DV�SURYLGHG�IRU�E��

OD���

�
�281��9,,,��

)285�((1����0(1�0(1���8(�352�(66���V��SSOLHG��
�

����� 3ODLQWLII�KHUHE��UHSHDWV�DQG�UHDOOHJHV�HDFK�DQG�HYHU��DERYH�PDGH�DOOHJDWLRQ�DV�

LI�IXOO��VHW�IRUWK�KHUHLQ��

����� $OO�RI�WKH�DFWV�RI��HIHQGDQWV��WKHLU�RIILFHUV��DJHQWV��VHUYDQWV��DQG�HPSOR�HHV��

DV�DOOHJHG�KHUHLQ���HUH�FRQGXFWHG�E��WKH��HIHQGDQWV�XQGHU�FRORU�DQG�SUHWHQVH�RI�WKH�VWDWXWHV��

UHJXODWLRQV��FXVWRPV��SROLFLHV�DQG�RU�XVDJHV�RI�WKH�6WDWH�RI�:DVKLQJWRQ�DQG�:DVKLQJWRQ�

6WDWH�8QLYHUVLW����

����� �HIHQGDQWV��SROLFLHV��DV�DGPLQLVWUDWLYHO��FRQVWUXHG�DQG�DSSOLHG�DJDLQVW�

0U��5RORYLFK��JUDQWHG�:68�RIILFLDOV�XQIHWWHUHG�GLVFUHWLRQ�WR�GLVUHJDUG�WKH�SURFHVV�WKH��

FUHDWHG�IRU�GHWHUPLQLQJ��KHWKHU�D�UHOLJLRXV�H[HPSWLRQ��RXOG�EH�JUDQWHG�DQG��WKHUHIRUH��

DEULGJHG�0U��5RORYLFK�V�ULJKW�WR�GXH�SURFHVV�DV�JXDUDQWHHG�E��WKH�)RXUWHHQWK�$PHQGPHQW�WR�

WKH�8QLWHG�6WDWHV�&RQVWLWXWLRQ��

:+(5()25(��3ODLQWLII�SUD�V�IRU�GDPDJHV�DJDLQVW��HIHQGDQWV�DV�SURYLGHG�IRU�E��

OD���
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35��(5�)25�5(/,()�

� :+(5()25(��3ODLQWLII�UHVSHFWIXOO��SUD�V�WKDW�WKLV�&RXUW��

� � D��� $VVXPH�MXULVGLFWLRQ�RYHU�WKLV�DFWLRQ��

� � E��� $�DUG�GDPDJHV�LQ�DQ�DPRXQW�WR�EH�GHWHUPLQHG�DW�WULDO�SOXV�SUH�DQG�

SRVW�MXGJPHQW�LQWHUHVW��WR�FRPSHQVDWH�3ODLQWLII�IRU�DOO�PRQHWDU��DQG�RU�HFRQRPLF�GDPDJHV��

LQFOXGLQJ�EXW�QRW�OLPLWHG�WR��WKH�ORVV�RI�SDVW�DQG�IXWXUH�LQFRPH���DJHV��FRPSHQVDWLRQ��MRE�

VHFXULW��DQG�RWKHU�EHQHILWV�RI�HPSOR�PHQW���

� � F��� $�DUG�OLTXLGDWHG�GDPDJHV��DV�SURYLGHG�IRU�LQ�WKH�HPSOR�PHQW�

FRQWUDFW��

� � G��� $�DUG�SXQLWLYH�GDPDJHV��DV�SURYLGHG�IRU�XQGHU����8�6�&����������

7LWOH�9,,��5&:�������H��VHT��DQG�DV�RWKHU�LVH�SURYLGH�IRU�XQGHU�IHGHUDO�DQG�VWDWH�OD���

H��� $�DUG�GRXEOH�GDPDJHV�DV�SURYLGHG�IRU�LQ�5&:��������H��VHT����

� � I��� $�DUG�GDPDJHV�IRU�DQ��DQG�DOO�RWKHU�PRQHWDU��DQG�RU�QRQ�PRQHWDU��

ORVVHV�VXIIHUHG�E��3ODLQWLII�LQ�DQ�DPRXQW�WR�EH�GHWHUPLQHG�DW�WULDO��SOXV�SUH�DQG�SRVW�MXGJPHQW�

LQWHUHVW��

� � J�� $�DUG�DQ�RIIVHW�IRU�WKH�DGYHUVH�IHGHUDO�LQFRPH�WD[�FRQVHTXHQFHV�

UHVXOWLQJ�IURP�GDPDJHV�DQG�D�DUG�RI�DWWRUQH�V��IHHV��

� � K�� $�DUG�FRVWV�WKDW�3ODLQWLII�KDV�LQFXUUHG�LQ�WKLV�DFWLRQ��LQFOXGLQJ�EXW�QRW�

OLPLWHG�WR�H[SHUW��LWQHVV�IHHV��DV��HOO�DV�UHDVRQDEOH�DWWRUQH�V��IHHV�DQG�FRVWV�WR�WKH�IXOOHVW�

H[WHQW�SHUPLWWHG�E��IHGHUDO�DQG�VWDWH�OD���DQG�
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� � L�� $�DUG�VXFK�RWKHU�DQG�IXUWKHU�UHOLHI�DV�WKH�&RXUW�PD��GHHP�MXVW�DQG�

SURSHU��

� �$7(��WKLV���WK�GD��RI�1RYHPEHU��������
�
� � ���������������������

� � � � � � � %�BB�V�%ULDQ�)DKOLQJ�BBBBBBBBBBBBBBB�
� � � � � �����
%ULDQ�)DKOLQJ�
:6%$��������
/$:�2)),&(�2)�%5,$1�)$+/,1��
�����1(����WK�6W���
.HQPRUH��:$�������
7���������������
(�PDLO��EIDKOLQJ#IDKOLQJOD��FRP�

�
�

� � � � � � � %�BB�V�(ULF�.QLIILQBBBBBBBBBBBBBBBBB�
� � � � � ����
(ULF�.QLIILQ���
&2�%DU��������
�3HQGLQJ�$GPLVVLRQ������DF�9LFH��
/(:,6�52&$�
���6��&DVFDGH�$YH���6XLWH������
&RORUDGR�6SULQJV��&2�������
7���������������
(�PDLO��HNQLIILQ#OH�LVURFD�FRP�

� � � � � � � ��
�� � � � � � � $WWRUQH�V�IRU�3ODLQWLII�
�
�
�
�


