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��� $SSHOODQW��7ROO�%URWKHUV��,QF���DSSHDOV� IURP�WKH� MXGJPHQW��HQWHUHG� LQ

WKH�&RXUW�RI�&RPPRQ�3OHDV�RI�'HODZDUH�&RXQW\�VWHPPLQJ�IURP�D�EUHDFK�RI

FRQWUDFW� DFWLRQ� ILOHG�E\�7XUQH\�0HGLD� )XHO�� ,QF�� �)RU� WKH� UHDVRQV� VHW� IRUWK

EHORZ��ZH�DIILUP�

����������������������������������
�� $SSHOODQW� ILOHG� D� QRWLFH� RI� DSSHDO� IURP� WKH� 0DUFK� ���� ����� $PHQGHG
9HUGLFW� DQG� WKH� 0D\� ���� ����� 2UGHU� GHQ\LQJ� LWV� SRVW�WULDO� PRWLRQV�� � :H
UHPLQG� $SSHOODQW� WKDW� YHUGLFWV� LQ� QRQ�MXU\� WULDOV� DQG� RUGHUV� GHQ\LQJ� SRVW�
WULDO� PRWLRQV� DUH� LQWHUORFXWRU\� DQG� XQDSSHDODEOH� XQWLO� WKH� HQWU\� RI� ILQDO
MXGJPHQW���5HXWHU�Y��&LWL]HQV�	�1RUWKHUQ�%DQN������$��G�����������3D�
6XSHU�� ������� 6WDWH� )DUP� Y�� 0RRUH�� ���� $��G� ������ ����� �3D�� 6XSHU�
������� DSSHDO� GHQLHG�� ���� $��G� ���� �3D�� ������� � ,Q� WKH� LQVWDQW� FDVH�
DOWKRXJK�WKH�QRWLFH�RI�DSSHDO�ZDV�ILOHG�SUHPDWXUHO\��WKH�GRFNHWLQJ�VWDWHPHQW
UHYHDOV�WKDW�MXGJPHQW�ZDV�XOWLPDWHO\�HQWHUHG�RQ�-XO\������������7KHUHIRUH�
DSSHOODWH� MXULVGLFWLRQ�KDV� EHHQ� SHUIHFWHG� DQG�ZH�PD\� SURFHHG� WR� H[DPLQH
WKH�PHULWV�RI�$SSHOODQW¶V�FODLPV�� �6HH�3D�5�$�3������D��³$�QRWLFH�RI�DSSHDO
ILOHG�DIWHU�WKH�DQQRXQFHPHQW�RI�D�GHWHUPLQDWLRQ�EXW�EHIRUH�WKH�HQWU\�RI�DQ
DSSHDODEOH� RUGHU� VKDOO� EH� WUHDWHG�DV� ILOHG� DIWHU� VXFK�HQWU\� DQG�RQ� WKH�GD\
WKHUHRI�´���6RPHUVHW�+RVS��Y��0LWFKHOO�	�$VVRF�������$��G����������Q��
�3D��6XSHU��������KROGLQJ�DSSHDO�IURP�RUGHU�GHQ\LQJ�SRVW�WULDO�PRWLRQV�ZDV
SURSHU�VLQFH�SURWKRQRWDU\�HQWHUHG�MXGJPHQW�SULRU�WR�DSSHOODWH�GLVSRVLWLRQ��
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��� 7KLV� EUHDFK� RI� FRQWUDFW� DFWLRQ� DULVHV� IURP� D� VHULHV� RI� DJUHHPHQWV

EHWZHHQ� 7ROO� %URWKHUV�� ,QF�� �7ROO��� D� GHYHORSHU�� DQG� 7XUQH\� 0HGLD� )XHO

�7XUQH\���D�KHDWLQJ��YHQWLODWLRQ��DQG�DLU�FRQGLWLRQLQJ��+9$&��VXEFRQWUDFWRU�

3XUVXDQW�WR�WKH�DJUHHPHQWV��7XUQH\�LQVWDOOHG�+9$&�V\VWHPV�LQWR�QHZ�KRPHV

DW�IRXU�7ROO�GHYHORSPHQWV�LQ�'HODZDUH�&RXQW\��WKH�ZRUN�VSDQQHG�IURP�HDUO\

�����WKURXJK�ODWH��������7XUQH\�LQYRLFHG�7ROO�IRU�WKH�ZRUN�SHUIRUPHG�DW�WKH

YDULRXV� GHYHORSPHQWV�� �+RZHYHU��ZKHQ� 7ROO� UHIXVHG� WR� SD\� ����������� RI

WKH�LQYRLFHG�VXP��7XUQH\�ILOHG�WKH�LQVWDQW�DFWLRQ�FODLPLQJ�EUHDFK�RI�FRQWUDFW�

7ROO� FRXQWHUFODLPHG��VHHNLQJ�GDPDJHV� LQ� H[FHVV� RI� ��������� IRU� EUHDFK�RI

FRQWUDFW�� FODLPLQJ� WKDW� 7XUQH\¶V� +9$&� LQVWDOODWLRQ� ZDV� QRW� GRQH� LQ� D

ZRUNPDQOLNH�DQG�WLPHO\�PDQQHU�RU�VHUYLFHG�LQ�DFFRUGDQFH�ZLWK�LWV�VSHFLILHG

ZDUUDQWLHV�� WKH� FRXQWHUFODLP� DOVR� DOOHJHG� IUDXG� DQG� EUHDFK� RI� LPSOLHG

ZDUUDQWLHV�RI�PHUFKDQWDELOLW\�DQG�ILWQHVV�IRU�D�SDUWLFXODU�SXUSRVH���)ROORZLQJ

D�EHQFK�WULDO��WKH�FRXUW�HQWHUHG�D�YHUGLFW�LQ�IDYRU�RI�7XUQH\�DQG�DJDLQVW�7ROO

IRU��������������7ROO¶V�SRVW�WULDO�PRWLRQV�ZHUH�GHQLHG�DQG�WKLV�DSSHDO�WLPHO\

DSSHDO�IROORZHG��

��� 2Q�DSSHDO��7ROO�SUHVHQWV�VL[�LVVXHV�IRU�RXU�UHYLHZ��DOO�RI�ZKLFK�UHTXHVW

D�QHZ�WULDO�RU�HQWU\�RI�MXGJPHQW�LQ�LWV�IDYRU�EDVHG�XSRQ�D�FKDOOHQJH�WR�WKH

ZHLJKW�RI�WKH�HYLGHQFH�DQG�WR�WKH�WULDO�FRXUW¶V�SUHFOXVLRQ�RI�H[SHUW�WHVWLPRQ\

����������������������������������
��$Q�$PHQGHG�9HUGLFW�DZDUGLQJ�WKH�VDPH�DPRXQW�ZDV�HQWHUHG�IROORZLQJ�WKH
FRXUW¶V�UHYLHZ�RI�7ROO¶V�SRVW�WULDO�VXEPLVVLRQV�
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E\�7ROO¶V�ZLWQHVV�&KDUOHV�6KLEHU����:H�ZLOO�DGGUHVV�ILUVW�7ROO¶V�FODLP�UHJDUGLQJ

WKH�SUHFOXVLRQ�RI�WHVWLPRQ\� %HIRUH� WULDO�� 7XUQH\� ILOHG� D� PRWLRQ� LQ� OLPLQH

VHHNLQJ� WR�SUHFOXGH� WKH�H[SHUW� WHVWLPRQ\�RI� 7ROO¶V�ZLWQHVV��&KDUOHV�6KLEHU�

SUHVLGHQW� RI� 6� 	� 6� 0HFKDQLFDO�� EDVHG� RQ� GLVFRYHU\� YLRODWLRQV�� � 7ROO

DQWLFLSDWHG� FDOOLQJ�6KLEHU� DV� ERWK� D� IDFW�ZLWQHVV� DQG� DQ� H[SHUW�ZLWQHVV� WR

����������������������������������
��:H�DUH�FRPSHOOHG�WR�QRWH�WKDW�RI�WKH�VL[�VXEVWDQWLYH�LVVXHV�UDLVHG�E\�7ROO�
WKUHH� LVVXHV� IDLO� WR� FLWH� DQ\� UHOHYDQW�� VXSSRUWLYH� FDVHODZ�� DQRWKHU� LVVXH
FRQVLVWV�HQWLUHO\�RI�D�FXUVRU\��RQH�SDUDJUDSK�DUJXPHQW��DQG�D�ILIWK�LVVXH�LV
VXSSRUWHG�PRVWO\�E\�QRQ�ELQGLQJ��QRQ�SHUVXDVLYH�IHGHUDO�FDVHODZ���$V�VXFK�
ZH�FRXOG�ILQG�ILYH�RI�WKH�VL[�LVVXHV�ZDLYHG�� �6HH�3D�5�$�3�������������D��
(VWDWH� RI� /DNDWRVK�� ���� $��G� ������ ����� �3D�� 6XSHU�� ������KROGLQJ
UHYLHZ� RI� LVVXHV� SUHFOXGHG� VLQFH� DSSHOODQW� SURYLGHG� PHUHO\� JHQHUDO�
XQVXSSRUWHG� VWDWHPHQWV� LQ� EULHI�� DQG� OLWWOH� RU� QR� FLWDWLRQ� WR� UHOHYDQW
FDVHODZ����1HYHUWKHOHVV��LQ�WKH�LQWHUHVWV�RI�MXGLFLDO�HFRQRP\��EHFDXVH�PRVW
RI� 7ROO¶V�ZDLYHG� LVVXHV� DWWDFN� WKH�ZHLJKW� RI� WKH� HYLGHQFH�� ZH� ZLOO� DGGUHVV
WKHVH� VHSDUDWH�� FXUVRU\� FKDOOHQJHV� DV� D� FROOHFWLYH� ZHLJKW� RI� WKH� HYLGHQFH
FODLP�

,Q�D�VHSDUDWH�LVVXH��7ROO�VXPPDULO\�DUJXHV�WKDW�WKH�$PHQGHG�9HUGLFW
³VKRXOG�EH�UHFDVW�WR�FRPSO\�ZLWK�WKH�UHTXLUHPHQWV�RI�5XOH������E�´�VLQFH�LW
IDLOV�WR�GLVWLQJXLVK�XSRQ�³ZKLFK�RI�7ROO¶V�&RXQWHUFODLPV��LI�DQ\��MXGJPHQW�ZDV
JUDQWHG� WR� 7ROO�´� � �$SSHOODQW¶V� %ULHI� DW� ����� � :H� ILQG� WKLV� LVVXH�PHULWOHVV�
5XOH������E��SURYLGHV�WKDW�DOWKRXJK�WKH�GHFLVLRQ�RI�D�MXGJH�PD\�FRQVLVW�RI
JHQHUDO�ILQGLQJV��LW�PXVW�GLVSRVH�RI�DOO�FODLPV�IRU�UHOLHI���3D�5�&�3�������E��
,Q�WKH�LQVWDQW�FDVH��7XUQH\�VRXJKW�GDPDJHV�LQ�WKH�DPRXQW�RI������������IRU
EUHDFK�RI� FRQWUDFW�� � 7KH� WULDO� FRXUW� RSLQLRQ�PDNHV� FOHDU� WKDW� LWV� YHUGLFW� LQ
IDYRU�RI�7XUQH\�UHIOHFWV�³WKH�VXP�FODLPHG�OHVV�RQH�LQYRLFH�ZKLFK�KDG�DOUHDG\
EHHQ�SDLG�DQG�OHVV�WKH�VXPV�SDLG�6�	�6�0HFKDQLFDO�IRU�ZRUN�GRQH�ZLWKLQ�WKH
SHULRG� �� �� �� RI� >7XUQH\¶V@� RQH� \HDU� ZDUUDQW\�´� � �7ULDO� &W�� 2S�� DW� ���� � 7KLV
ODQJXDJH� PDNHV� FOHDU� WKDW� WKH� FRXUW� IRXQG� IRU� 7XUQH\� RQ� LWV� EUHDFK� RI
FRQWUDFW� FODLP� DJDLQVW� 7ROO� IRU� DOO� LQYRLFHV� GXH�� ZLWK� WKH� H[FHSWLRQ� RI� RQH
LQVWDQFH�LQ�ZKLFK�7XUQH\�IDLOHG�WR�FRUUHFW�DQ�+9$&�SUREOHP�UHSRUWHG�ZLWKLQ
LWV� RQH� \HDU� ZDUUDQW\� SHULRG� DQG� IRU� WKRVH� ORWV� ZKHUH� 6� 	� 6� 0HFKDQLFDO
FRPSOHWHG� ZRUN� XQGHU� WKH� 7XUQH\� ZDUUDQW\�� � $FFRUGLQJO\�� WKH� WULDO� FRXUW
UHGXFHG� WKH� YHUGLFW� E\� WKH� DPRXQW� LQFXUUHG� E\� 7ROO� LQ� HPSOR\LQJ� 6� 	� 6
0HFKDQLFDO�WR�UHPHG\�7XUQH\¶V�IDLOXUH���$OO�RWKHU�FRXQWHUFODLPV�UDLVHG�E\�7ROO
ZHUH�UHMHFWHG���7KXV��WKH�$PHQGHG�9HUGLFW�VXIILFLHQWO\�GLVSRVHV�RI�DOO�FODLPV
IRU�UHOLHI�
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HVWDEOLVK� WKDW� 7XUQH\¶V� +9$&� LQVWDOODWLRQ� ZDV� QRW� GRQH� LQ� D� ZRUNPDQOLNH

PDQQHU�DQG��WKHUHIRUH��YLRODWHG�VSHFLILF�SURYLVLRQV�RI�LWV�FRQWUDFW�ZLWK�7ROO�DV

ZHOO� DV� LQGXVWU\�ZLGH� VWDQGDUGV� IRU� +9$&� LQVWDOODWLRQ�� � 7XUQH\� GLG� QRW

FKDOOHQJH�6KLEHU¶V�WHVWLPRQ\�DV�D�IDFW�ZLWQHVV��KRZHYHU��LW�FODLPHG�WKDW�WKH

H[SHUW� WHVWLPRQ\� VKRXOG� EH� SUHFOXGHG� VLQFH� 7ROO� YLRODWHG� GLVFRYHU\� UXOH

3D�5�&�3�� �������E�� JRYHUQLQJ� WKH� LGHQWLW\� RI� H[SHUW� ZLWQHVVHV� E\� QRW

UHVSRQGLQJ�WR�7XUQH\¶V�H[SHUW�ZLWQHVV�LQWHUURJDWRULHV�RU�GLVFORVLQJ�DQ�H[SHUW

UHSRUW�XQWLO����GD\V�EHIRUH�WULDO�

��� 7KH�DUJXPHQWV�FRQWDLQHG�LQ�WKH�EULHIV�RI�ERWK�SDUWLHV�VXJJHVW�WKDW�WKH

WULDO� FRXUW� JUDQWHG� 7XUQH\¶V� PRWLRQ� LQ� OLPLQH� EDVHG� XSRQ� 7ROO¶V� GLVFRYHU\

YLRODWLRQ���+RZHYHU��RXU�UHYLHZ�RI�WKH�UHFRUG�UHYHDOV�WKDW�WKH�FRXUW��DOWKRXJK

QRWLQJ� LWV� GLVSOHDVXUH� ZLWK� 7ROO¶V� LQIUDFWLRQ�� XOWLPDWHO\� SUHFOXGHG� 6KLEHU¶V

H[SHUW�WHVWLPRQ\�RQ�WKH�EDVLV�RI�UHOHYDQF\���6HH�1�7����������DW�������

��� 7KH� DGPLVVLRQ� RU� H[FOXVLRQ� RI� HYLGHQFH�� LQFOXGLQJ� WKH� DGPLVVLRQ� RI

WHVWLPRQ\�IURP�DQ�H[SHUW�ZLWQHVV��LV�ZLWKLQ�WKH�VRXQG�GLVFUHWLRQ�RI�WKH�WULDO

FRXUW���0RQWJRPHU\�Y��6RXWK�3KLODGHOSKLD�0HG��*URXS��,QF�������$��G

������������3D��6XSHU����DSSHDO�GHQLHG������$��G�������3D��������� �7KXV

RXU�VWDQGDUG�RI�UHYLHZ�LV�YHU\�QDUURZ��ZH�PD\�RQO\�UHYHUVH�XSRQ�D�VKRZLQJ

WKDW�WKH�WULDO�FRXUW�FOHDUO\�DEXVHG�LWV�GLVFUHWLRQ�RU�FRPPLWWHG�DQ�HUURU�RI�ODZ�

*HPLQL�(TXLSPHQW�Y��3HQQV\�6XSSO\������$��G�������������3D��6XSHU�

��������7R�FRQVWLWXWH�UHYHUVLEOH�HUURU��DQ�HYLGHQWLDU\�UXOLQJ�PXVW�QRW�RQO\�EH

HUURQHRXV�� EXW� DOVR� KDUPIXO� RU� SUHMXGLFLDO� WR� WKH� FRPSODLQLQJ� SDUW\�
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-RKQVRQ� Y�� +\XQGDL� 0RWRU� $PHULFD�� ���� $��G� ����� ���� �3D�� 6XSHU�

�������DSSHDO�GHQLHG������$��G������3D��������

��� 7KH�EDVLF�UHTXLVLWH�IRU�WKH�DGPLVVLRQ�RI�DQ\�HYLGHQFH�LV�WKDW�LW�EH�ERWK

FRPSHWHQW�DQG�UHOHYDQW���3HOHG�Y��0HULGLDQ�%DQN������$��G�����������3D�

6XSHU��������� �(YLGHQFH�LV�³FRPSHWHQW´� LI� LW� LV�PDWHULDO� WR�WKH� LVVXHV� WR�EH

GHWHUPLQHG�DW�WULDO��DQG�³UHOHYDQW´�LI�LW�WHQGV�WR�SURYH�RU�GLVSURYH�D�PDWHULDO

IDFW� LQ� LVVXH�� �5RPHR� Y��0DQXHO�� ���� $��G������ ���� �3D�� 6XSHU�� ������

6SUDJXH�Y��:DOWHU������$��G�����������3D��6XSHU���������DSSHDO�GHQLHG�

����$��G������3D����������7KH�TXHVWLRQ�RI�ZKHWKHU�HYLGHQFH�LV�UHOHYDQW�DQG�

WKHUHIRUH�� DGPLVVLEOH�� LV� D� GHWHUPLQDWLRQ� WKDW� UHVWV� ZLWKLQ� WKH� VRXQG

GLVFUHWLRQ� RI� WKH� WULDO� FRXUW� DQG� ZLOO� QRW� EH� UHYHUVHG� RQ� DSSHDO� DEVHQW� D

VKRZLQJ�WKDW�WKH�FRXUW�FOHDUO\�DEXVHG�LWV�GLVFUHWLRQ���6SUDJXH������$��G�DW

����� �,W�LV� WKH�FRXUW¶V� IXQFWLRQ�WR�H[FOXGH�DQ\�HYLGHQFH�ZKLFK�ZRXOG�GLYHUW

DWWHQWLRQ� IURP� WKH� SULPDU\� LVVXHV� LQ� WKH� FDVH�� �(JHONDPS� Y�� (JHONDPS�

���� $��G� ����� ���� �3D�� 6XSHU�� ������� WKXV� WKH� WULDO� MXGJH� KDV� EURDG

GLVFUHWLRQ� UHJDUGLQJ� WKH�DGPLVVLELOLW\�RI� SRWHQWLDOO\�PLVOHDGLQJ�RU� FRQIXVLQJ

HYLGHQFH���6SUDJXH������$��G�DW�����

��� +HUH�� 7ROO� VRXJKW� WR� HVWDEOLVK� LWV� FRXQWHUFODLP� RI� EUHDFK� RI� LPSOLHG

ZDUUDQWLHV� RI� PHUFKDQWDELOLW\� DQG� ILWQHVV� IRU� D� VSHFLILF� SXUSRVH� WKURXJK

6KLEHU¶V� H[SHUW� WHVWLPRQ\� RI� WKH� LQGXVWU\�ZLGH� SUDFWLFH� UHJDUGLQJ� +9$&

V\VWHPV���$IWHU�KHDULQJ�DUJXPHQW�RQ�WKH�PRWLRQ�LQ�OLPLQH��WKH�FRXUW�GHFLGHG

WR�GHIHU�LWV�UXOLQJ�XQWLO�LW�KHDUG�WKH�LQGLYLGXDO�TXHVWLRQV�DVNHG�RI�6KLEHU�DQG
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LQYLWHG�FRXQVHO�WR�PDNH�DQ\�REMHFWLRQV�DW�WKDW�WLPH����1�7����������DW����

������%HFDXVH�6KLEHU�ZDV�KLUHG�WR�FRUUHFW�+9$&�SUREOHPV�DW�PDQ\�RI�WKH�7ROO

VLWHV�� KH� ZDV� TXDOLILHG� DV� D� IDFW� ZLWQHVV� WR� WHVWLI\� WR� ZKDW� KH� REVHUYHG

UHJDUGLQJ� 7XUQH\¶V� +9$&� LQVWDOODWLRQ� DQG� ZKHWKHU�� LQ� KLV� RSLQLRQ�� LW

FRQIRUPHG� WR� WKH� FRQWUDFW� VSHFLILFDWLRQV�� � ,Q� WKDW� UHVSHFW�� WKH� FRXUW� QRWHG

WKDW� DPRQJ�SHRSOH� LQ� WKH� WUDGH�� LW� LV� RIWHQ� GLIILFXOW� WR� GLVWLQJXLVK� EHWZHHQ

IDFW�DQG�H[SHUW�WHVWLPRQ\����,G��DW�������+RZHYHU��WKH�FRXUW�XQGHUVFRUHG�LWV

UHVHUYDWLRQV�FRQFHUQLQJ�WKH�DGPLVVLRQ�RI�H[SHUW�WHVWLPRQ\�RI�DQ\�LQGXVWU\�

ZLGH�VWDQGDUGV��VWDWLQJ�WKDW�³WKH�HVVHQFH�RI�WKLV�FDVH�������LV�PRUH�RI�D�IDFW

LVVXH� RI� ZKHWKHU� RU� QRW� �� �� �� WKH� ZRUN� FDOOHG� IRU� LQ� WKH� FRQWUDFW� ZDV

SHUIRUPHG�DSSURSULDWHO\��ZKHWKHU�ELOOV�ZHUH�VXEPLWWHG�DQG�ZKHWKHU�SD\PHQW

ZDV�PDGH�´���,G��DW�����

��� $W� WULDO�� REMHFWLRQV� ZHUH� UDLVHG� WR� 6KLEHU¶V� WHVWLPRQ\� DQG� WKH� FRXUW

UHIXVHG� WR� SHUPLW� H[SHUW� WHVWLPRQ\� DV� WR� LQGXVWU\�ZLGH� +9$&� VWDQGDUGV�

7KH�FRXUW� VWDWHG� WKDW� ³IURP�WKH�HYLGHQFH�SUHVHQWHG� WKXV� IDU�� ,� XQGHUVWDQG

WKLV�FDVH�WR�EH�D�IDLOXUH�LQ�ZRUNPDQVKLS�DV�RSSRVHG�WR�D�ZDUUDQW\�RU�LPSOLHG

ZDUUDQW\� FDVH� >EDVHG� XSRQ@� D� IDLOXUH� RI� D� SLHFH� RI� HTXLSPHQW�� �� �� �� ,I�

KRZHYHU��WKH�WHVWLPRQ\�FKDQJHV�LQ�WKDW�UHJDUG��WKHQ�P\�GHFLVLRQ�LV�VXEMHFW

WR� FKDQJH�´� � �1�7�� �������� DW� ������ � 7KXV�� WKH� FRXUW� SHUPLWWHG� 6KLEHU� WR

WHVWLI\� WR� ³PL[HG� IDFW� DQG� RSLQLRQ´� UHJDUGLQJ� ZKHWKHU� 7XUQH\¶V� +9$&

LQVWDOODWLRQ�ZDV�SURSHU�SXUVXDQW�WR� LWV� FRQWUDFW�ZLWK�7ROO�DQG�ZK\� UHPHGLDO

ZRUN�E\�6�	�6�0HFKDQLFDO�ZDV�QHFHVVDU\��KRZHYHU��LW�UHIXVHG�WR�DGPLW�ZLGH�
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UDQJLQJ� H[SHUW� WHVWLPRQ\� DGGUHVVLQJ� KRZ�� LQ� 6KLEHU¶V� RSLQLRQ�� WKH� V\VWHP

FRXOG� KDYH� EHHQ� LQVWDOOHG� ³EHWWHU´� DFFRUGLQJ� WR� LQGXVWU\� VWDQGDUGV�� � �1�7�

��������DW�����������:H�ILQG�QR�UHDVRQ�WR�GLVDJUHH�ZLWK�WKLV�UXOLQJ�

��� 7KH� LPSOLHG� ZDUUDQWLHV� FODLPHG� E\� 7ROO�� L�H��� PHUFKDQWDELOLW\� DQG

ILWQHVV�IRU�D�SDUWLFXODU�SXUSRVH��DULVH�E\�RSHUDWLRQ�RI�ODZ�XQGHU�WKH�8QLIRUP

&RPPHUFLDO�&RGH��8&&������3D�&�6�$�����������������DQG�VHUYH�WR�SURWHFW

EX\HUV�IURP�ORVV�ZKHUH�JRRGV�SXUFKDVHG�DUH�EHORZ�FRPPHUFLDO�VWDQGDUGV�RU

XQILW�IRU�WKH�EX\HU¶V�SXUSRVH���%RUGHQ��,QF��Y��$GYHQW�,QN�&R�������$��G

����������3D��6XSHU���������DSSHDO�GHQLHG�������3D�/(;,6�������3D��-XO\���

������� � $UWLFOH� �� RI� WKH� 8&&� JRYHUQV� WUDQVDFWLRQV� LQYROYLQJ� SURGXFWV� RU

³JRRGV�´�WKXV�EHIRUH�WKH�SURWHFWLRQV�RI�WKH�ZDUUDQWLHV�DWWDFK�WKHUH�PXVW�EH

D�VDOH�RI�JRRGV���,G��DW��������:H�QRWH��KRZHYHU��WKDW

>Z@KHQ� WKH� WUDQVDFWLRQ� LQYROYHV� SUHGRPLQDWHO\� WKH
UHQGLWLRQ�RI�VHUYLFHV��WKH�IDFW�WKDW�WDQJLEOH��PRYDEOH
JRRGV� PD\� EH� LQYROYHG� LQ� WKH� SHUIRUPDQFH� RI� D
FRQWUDFW�GRHV�QRW�EULQJ�WKH�FRQWUDFW�XQGHU�WKH�FRGH�

:KLWPHU� Y�� %HOO� 7HOHSKRQH�&R�� RI� 3D��� ���� $��G� ����� ���� �3D�� 6XSHU�

������� � 6HH� DOVR� 6WHSKHQVRQ� Y�� *UHHQEHUJ�� ���� $��G� ����� ���� �3D�

6XSHU���������DSSHDO�GHQLHG������$��G������3D��������

���� 7KH� LQVWDQW� PDWWHU� GRHV� QRW� LQYROYH� WKH� VDOH� RI� JRRGV�� UDWKHU�� LW

LQYROYHV�WKH�UHQGLWLRQ�RI�+9$&�LQVWDOODWLRQ�VHUYLFHV���7ROO¶V�FRQWUDFW�VSHFLILHG

WKH�VL]H��PRGHO�QXPEHU�DQG�PDQXIDFWXUHU�RI�DOO�+9$&�XQLWV�WR�EH� LQVWDOOHG

E\�7XUQH\��WKXV�WKH�PDLQ�REMHFWLYH�RI�WKLV�FRQWUDFW�ZDV�WKH�LQVWDOODWLRQ��QRW

VDOH�� RI� SUH�GHVLJQDWHG� HTXLSPHQW� RU� ³JRRGV�´� � )XUWKHU�� 7ROO� FRQVLVWHQWO\
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DVVHUWHG�WKDW�LW�ZDV�QRW�REOLJDWHG�WR�SD\�7XUQH\�XQGHU�WKH�FRQWUDFW�GXH�WR

7XUQH\¶V�QHJOLJHQW�ZRUNPDQVKLS�LQ� LQVWDOOLQJ� WKH�+9$&�V\VWHPV�� WKHUH�ZDV

QR�DUJXPHQW�FRQFHUQLQJ�WKH�VDOH�RI�FRPPHUFLDOO\�GHIHFWLYH�JRRGV�

���� )RU�LQVWDQFH��7ROO�SUHVHQWHG�HYLGHQFH�WKURXJK�WKH�WHVWLPRQ\�RI�6KLEHU

WKDW� 7XUQH\¶V� IDXOW\� ZRUNPDQVKLS� LQFOXGHG� PLVFRQQHFWHG� RU� XQFRQQHFWHG

GXFWZRUN��UHWXUQ�YHQWV�WKDW�ZHUH�QRW�FXW�RXW��GXFWV�WKDW�ZHUH�QRW�SURSHUO\

VHDOHG� RU� LQVXODWHG�� DQG� WKDW� WKH� DLU� IORZ� ZDV� QRW� SURSHUO\� EDODQFHG

WKURXJKRXW�KRXVH���$W�QR�WLPH��KRZHYHU��GLG�7ROO�SUHVHQW�DQ\�HYLGHQFH�WKDW

WKH�+9$&�HTXLSPHQW� LWVHOI�ZDV�EHORZ� WKH�FRPPHUFLDO� VWDQGDUG�RU�XQILW� IRU

WKH�KRPHRZQHU¶V�SXUSRVH��UDWKHU�� WKH�JUDYDPHQ�RI�7ROO¶V�FRXQWHUFODLP�ZDV

WKDW�7XUQH\�ZDV�QRW�GXH�SD\PHQW�EHFDXVH�RI�IDXOW\�LQVWDOODWLRQ��D�VHUYLFH�LW

ZDV�FRQWUDFWHG�WR�SURYLGH���:H�ILQG�QR�HUURU�LQ�WKH�WULDO�FRXUW¶V�SUHFOXVLRQ�RI

H[SHUW� WHVWLPRQ\�FRQFHUQLQJ� LQGXVWU\�ZLGH�+9$&�VWDQGDUGV� DV� LW� UHODWHV� WR

7ROO¶V�FODLP�RI�D�EUHDFK�RI�LPSOLHG�ZDUUDQWLHV�RI�PHUFKDQWDELOLW\�DQG�ILWQHVV

IRU�D�SDUWLFXODU�SXUSRVH�DV�VXFK�FODLPV�DUH�LQDSSOLFDEOH�WR�WKH�LQVWDQW�PDWWHU

DQG�WKH�WHVWLPRQ\�LV�LUUHOHYDQW���7KXV��WKH�FRXUW�SURSHUO\�UHVWULFWHG�6KLEHU¶V

H[SHUW�WHVWLPRQ\�WR�RSLQLRQV�UHJDUGLQJ�WKH�LQVWDOODWLRQ�RI�+9$&�V\VWHPV�DV

UHODWHG�WR�7XUQH\¶V�REOLJDWLRQV�XQGHU�WKH�7ROO�FRQWUDFW��

���� 1H[W��7ROO�FODLPV�WKDW�D�QHZ�WULDO�LV�ZDUUDQWHG�VLQFH�WKH�FRXUW¶V�YHUGLFW

ZDV�DJDLQVW�WKH�ZHLJKW�RI�WKH�HYLGHQFH���2XU�VWDQGDUG�RI�UHYLHZ�LQ�WKLV�DUHD

����������������������������������
��,QGHHG��7XUQH\�GLG�QRW�REMHFW�WR�6KLEHU¶V�TXDOLILFDWLRQ�DV�DQ�H[SHUW
UHJDUGLQJ�WKH�LQVWDOODWLRQ�RI�+9$&�V\VWHPV����1�7����������DW������
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LV�ZHOO�VHWWOHG���7KH�GHFLVLRQ�ZKHWKHU�WR�JUDQW�RU�GHQ\�D�QHZ�WULDO�LV�RQH�WKDW

OLHV�ZLWKLQ�WKH�GLVFUHWLRQ�RI�WKH�WULDO�FRXUW�DQG�ZLOO�QRW�EH�RYHUWXUQHG�XQOHVV

WKH�FRXUW�JURVVO\�DEXVHG� LWV�GLVFUHWLRQ�RU�FRPPLWWHG�DQ�HUURU�RI� ODZ�ZKLFK

FRQWUROOHG� WKH� RXWFRPH�RI� WKH� FDVH�� �&RPP�� RI� 3$��'HSW�� RI� 7UDQVS�� Y�

3DWWRQ������3D����������������$��G���������������������8SRQ�UHYLHZ��WKH

WHVW� LV�QRW�ZKHWKHU� WKLV�&RXUW�ZRXOG�KDYH� UHDFKHG� WKH� VDPH� UHVXOW� RQ� WKH

HYLGHQFH� SUHVHQWHG�� EXW�� UDWKHU�� DIWHU� GXH� FRQVLGHUDWLRQ� RI� WKH� HYLGHQFH

IRXQG�FUHGLEOH�E\�WKH�WULDO�FRXUW��DQG�YLHZLQJ�WKH�HYLGHQFH�LQ�WKH�OLJKW�PRVW

IDYRUDEOH� WR� WKH� YHUGLFW� ZLQQHU�� ZKHWKHU� WKH� FRXUW� FRXOG� UHDVRQDEO\� KDYH

UHDFKHG�LWV�FRQFOXVLRQ��6WDKOL�Y��:LWWPDQ������$��G�����������3D��6XSHU���

DSSHDO�GHQLHG������$��G�������3D����������7KXV��DQ�DSSHOODQW�EHDUV�D�KHDY\

EXUGHQ� LQ� SHUVXDGLQJ� WKH� FRXUW� WKDW� VXFK� HUURU� RFFXUUHG�� � &KLOGHUV� Y�

3RZHU� /LQH� (TXLSPHQW�5HQWDOV�� ���� $��G������ ���� �3D�� 6XSHU�� ������

DSSHDO�GHQLHG������$��G����� �3D�� ������� �0RUHRYHU�� D�QHZ� WULDO� EDVHG�RQ

ZHLJKW� RI� WKH� HYLGHQFH� LVVXHV�ZLOO� QRW� EH� JUDQWHG� XQOHVV� WKH� YHUGLFW� LV� VR

FRQWUDU\�WR�WKH�HYLGHQFH�DV�WR�VKRFN�RQH¶V�VHQVH�RI�MXVWLFH��D�PHUH�FRQIOLFW

LQ�WHVWLPRQ\�ZLOO�QRW�VXIILFH�DV�JURXQGV� IRU�D�QHZ� WULDO�� �0DUWLQ�Y��(YDQV�

����$��G�����������3D��6XSHU��������7KRPDV�Y��(�%��-HUP\Q�/RGJH�1R�

�������$��G�����������3D��6XSHU��������

���� 7KH�LQVWDQW�PDWWHU�SURFHHGHG�DV�D�EHQFK�WULDO���,W�LV�ZHOO�VHWWOHG�WKDW�LQ

VXFK�FDVHV��WKH�WULDO�FRXUW��DV�IDFWILQGHU��LV�IUHH�WR�EHOLHYH�DOO��SDUW�RU�QRQH�RI

WKH� HYLGHQFH� SUHVHQWHG� DQG�� WKHUHIRUH�� DVVHVVPHQWV� RI� FUHGLELOLW\� DQG
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FRQIOLFWV� LQ� HYLGHQFH� DUH� IRU� WKH� WULDO� FRXUW� WR� UHVROYH�� WKLV� &RXUW� LV� QRW

SHUPLWWHG� WR� UHH[DPLQH� WKH� ZHLJKW� DQG� FUHGLELOLW\� GHWHUPLQDWLRQV� RU

VXEVWLWXWH�RXU�MXGJPHQW�IRU�WKDW�RI�WKH�IDFWILQGHU���$GDPVNL�Y��0LOOHU�����

3D����������������$��G�������������������)XUWKHU��ZH�QRWH�WKDW�WKH�ILQGLQJV

RI� WKH� MXGJH� LQ�D�QRQ�MXU\� WULDO�DUH�JLYHQ�WKH�VDPH�ZHLJKW�DQG�HIIHFW� DV� D

MXU\� YHUGLFW� VXFK� WKDW� WKH� FRXUW¶V� ILQGLQJV� ZLOO� QRW� EH� GLVWXUEHG� RQ� DSSHDO

DEVHQW�DQ�DEXVH�RI�GLVFUHWLRQ��HUURU�RI�ODZ��RU�ODFN�RI�VXSSRUW�LQ�WKH�UHFRUG�

2OPR�Y��0DWRV������$��G�������3D��6XSHU���������DSSHDO�GHQLHG������$��G

�����3D��������

���� 7KH� LVVXH� LQYROYHG� LQ� WKLV� PDWWHU� LV� ZKHWKHU� WKH� +9$&� LQVWDOODWLRQ

SHUIRUPHG�E\�7XUQH\�PHW� WKH� WHUPV�RI� WKH� FRQWUDFW� WKHUHE\� JLYLQJ� ULVH� WR

7ROO¶V�REOLJDWLRQ�WR�SD\�WKH�LQYRLFHG�VXP�IRU�WKH�VHUYLFHV�UHQGHUHG���6HH�1�7�

��������DW�������7ROO�KLUHG�7XUQH\�WR�LQVWDOO�+9$&�V\VWHPV�LQ�VHYHUDO�RI�LWV

QHZ� FRQVWUXFWLRQ� UHVLGHQWLDO� GHYHORSPHQWV�� � 3XUVXDQW� WR� WKH� LQVWDOODWLRQ

FRQWUDFW�� 7XUQH\� ZDV� WR� SURYLGH� IURP� WKH� GDWH� RI� VHWWOHPHQW� D� RQH� \HDU

ZDUUDQW\�RQ�DOO�SDUWV�DQG�ODERU�RI�WKH�+9$&�V\VWHP�DQG�D�WZR�\HDU�ZDUUDQW\

RQ� DOO� UHIULJHUDQW� OLQH� OHDNV� DQG� GXFW� ZRUN� VHSDUDWLRQV�� � 7ROO� VSHFLILHG� WKH

W\SH�DQG�VL]H�RI�WKH�HTXLSPHQW�WR�EH�LQVWDOOHG�DV�ZHOO�DV�WKH�SODFHPHQW�RI

GXFWZRUN� IRU� HDFK� KRPH�� � 7KH� FRQWUDFW� IXUWKHU� SURYLGHG� WKDW� 7XUQH\�� DV

+9$&�FRQWUDFWRU��ZDV�XOWLPDWHO\�UHVSRQVLEOH�IRU�WKH�HIILFLHQW�RSHUDWLRQ�RI�WKH

+9$&�V\VWHP�
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���� 6KLEHU� WHVWLILHG� WKDW� 6� 	� 6� 0HFKDQLFDO� ZDV� KLUHG� E\� 7ROO� WR� SHUIRUP

UHPHGLDO�ZRUN�RQ�WKH�+9$&�V\VWHPV�LQVWDOOHG�E\�7XUQH\���6SHFLILFDOO\��6KLEHU

VWDWHG� WKDW� KH� REVHUYHG�� LQWHU� DOLD�� LPSURSHUO\� ³SLSHG´� UHWXUQ� V\VWHPV�

PLVVLQJ�� GDPDJHG�� XQVHDOHG� DQG� XQGHUVL]HG� GXFWZRUN�� WKH� DEVHQFH� RI

RSHQLQJV� LQ� WKH� IORRUV� IRU� YHQWV�� WKH� ODFN� RI� SURSHU�ZLULQJ� IRU� KXPLGLILHUV�

DQG� LPEDODQFHG� DLU� IORZ� VXFK� WKDW� RQH� URRP� ZDV� KRW� DQG� DQRWKHU� FROG�

+RZHYHU�� RQ� FURVV�H[DPLQDWLRQ� 6KLEHU� DGPLWWHG� WKDW� DOWKRXJK� LQVXIILFLHQW

LQVXODWLRQ�DQG�DLU�OHDNV�UHVXOWLQJ�IURP�WKH�FRQVWUXFWLRQ�DQG�GHVLJQ�RI�D�KRPH

FRXOG� VHULRXVO\� DIIHFW� WKH� HIILFLHQF\� RI� D� +9$&� V\VWHP�� 6� 	� 6� 0HFKDQLFDO

QHYHU�LQVSHFWHG�WKH�LQVWDOODWLRQ�RU�LQVXODWLRQ�RI�WKH�ZLQGRZV�RU�GRRUV�LQ�WKH

KRPHV�ZLWK�SUREOHPV�DWWULEXWHG�WR�7XUQH\¶V�IDXOW\�+9$&�LQVWDOODWLRQ�

���� 6�	�6�HPSOR\HH��'DYLG�&OD\WRQ��UHFRXQWHG�VSHFLILF�+9$&�SUREOHPV�DW

YDULRXV� KRPHV� DQG� GHVFULEHG� ZKDW� ZRUN� ZDV� QHFHVVDU\� WR� FRUUHFW� WKH

SUREOHPV���+RZHYHU��&OD\WRQ�DGPLWWHG�WKDW�7XUQH\¶V�+9$&�ZRUN�ZDV�GRQH�LQ

D�ZRUNPDQOLNH�PDQQHU�LQ�WKDW�LW�ZDV�FRPSOHWHG��FRQQHFWHG��DQG� IDFLOLWDWHG

DLU� IORZ�� � �1�7�� �������� DW� ����� � +H� QRWHG� WKDW� VHYHUDO� KRPHRZQHUV

FRPSODLQHG�DERXW�WKH�HIILFLHQF\�RI�WKH�+9$&�V\VWHP�DQG�WKDW�WKH�KHDW�ZDV

XQHYHQ� WKURXJKRXW� WKH�KRXVH�� L�H��� VRPH� URRPV�ZHUH�XQXVXDOO\� FROG�ZKLOH

RWKHUV�ZHUH�VDWLVIDFWRU\��&OD\WRQ�H[SODLQHG�WKDW�WKLV�SUREOHP�ZDV�FDXVHG�E\

ORZ�DLU�IORZ�DQG�ZDV�FRUUHFWHG�E\�6�	�6¶V�LQVWDOODWLRQ�RI�ODUJHU����LQFK�GXFWV�

�,G��DW�������:KHQ�FKDOOHQJHG�RQ�FURVV�H[DPLQDWLRQ��KRZHYHU��KH�DGPLWWHG
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WKDW� WKH� VPDOOHU�� �� LQFK� GXFWV� XVHG� E\� 7XUQH\� ZHUH� ³ZRUNPDQOLNH´� ZKHQ

LQVWDOOHG����,G��DW������

���� 7XUQH\� SUHVHQWHG� WKH� WHVWLPRQ\� RI� LWV� SUHVLGHQW�� -RVHSK� 'HVFHSROD�

ZKR� VWDWHG� WKDW� DOO� GXFW� ZRUN� ZDV� LQVWDOOHG� SXUVXDQW� WR� WKH� FRQWUDFW

UHJDUGLQJ�LWV�SODFHPHQW��VL]H�DQG�VHDOLQJ��DQG�WKDW�7XUQH\�KDG�QR�DELOLW\�WR

GHYLDWH�IURP�WKH�VSHFLILFDWLRQV�VHW�IRUWK�E\�7ROO�LQ�WKH�FRQWUDFW���'HQ\LQJ�WKDW

DQ\� +9$&� V\VWHP� ZDV� LQVWDOOHG� LPSURSHUO\�� KH� QRWHG� WKDW� WKHUH� ZHUH

LQVWDQFHV� ZKHUH� RWKHU� VXEFRQWUDFWRUV� KDG� GDPDJHG� RU� UHPRYHG� GXFWZRUN

ZKLFK�7XUQH\�KDG�WR�ODWHU�UHSDLU����1�7�����������DW��������'HVFHSROD�IXUWKHU

WHVWLILHG� WKDW� DOWKRXJK� WKHUH� ZHUH� FRPSODLQWV� E\� KRPHRZQHUV� ZLWKLQ� WKH

ZDUUDQW\�SHULRG��7XUQH\�QHYHU�UHIXVHG�WR�GR�ZDUUDQW\�ZRUN�ZKHQ�DVNHG��LW

DOZD\V� VHQW� D� VHUYLFH� UHSUHVHQWDWLYH� RXW� WR� WKH� KRPH� WR� DGGUHVV� WKH

SUREOHP���,G��DW����������DQG�7XUQH\�ZDV�QHYHU�FDOOHG�WR�UHPHG\�DQ\�RI�WKH

SUREOHPV�HYLGHQFHG�E\�6�	�6�0HFKDQLFDO¶V�LQYRLFHV����,G��DW������

���� 0RUHRYHU�� WKH� HYLGHQFH� UHYHDOHG� WKDW� DIWHU� 7XUQH\� EHJDQ� LWV� +9$&

LQVWDOODWLRQ� DW� 5RVH� 7UHH� (VWDWHV�� LW� ZDV� LQYLWHG� E\� 7ROO� SURMHFW� PDQDJHUV

5REHUW�-RKQVRQ�DQG�6WHYH�:DONHU�WR�ZRUN�DW�RWKHU�VLWHV�LQFOXGLQJ�/DNH�5LGJH

(VWDWHV�� 9DOOH\� )RUJH� :RRGV�� DQG� 8ZFKODQ� +XQW�� � 5REHUW� -RKQVRQ�� VHQLRU

SURMHFW�PDQDJHU�DW�/DNH�5LGJH�(VWDWHV��VWDWHG�WKDW�LW�ZDV�WKH�UHVSRQVLELOLW\

RI� WKH�SURMHFW�PDQDJHU� WR�FKHFN�DOO� VXEFRQWUDFW�ZRUN� WR�PDNH� VXUH� WKDW� LW

ZDV� GRQH� DQG� WR� FKDOOHQJH� WKH� VXEFRQWUDFWRU� ZLWK� UHVSHFW� WR� WKH� +9$&
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LQVWDOODWLRQ�DQG�GXFW�VL]LQJ����1�7����������DW�������������7ROO�SDLG�LWV�+9$&

VXEFRQWUDFWRUV� RQ� D� SKDVHG� SD\PHQW� V\VWHP�� WKHUHIRUH� DQ� LQVSHFWLRQ�ZDV

FRPSOHWHG�DW�HDFK�VWDJH�RI�+9$&�LQVWDOODWLRQ��H�J���URXJK�GXFWZRUN��IXUQDFH

LQVWDOODWLRQ�� WKHUPRVWDW� DQG� UHJLVWHU� LQVWDOODWLRQ�� EHIRUH� DQ\� SD\PHQW� ZDV

UHQGHUHG� E\� 7ROO�� � �,G�� DW� ������ � -RKQVRQ� QRWHG� WKDW� DOWKRXJK� WKHUH� DUH

DOZD\V�FRPSODLQWV�IURP�KRPHRZQHUV��KH�ZDV�DZDUH�RI�³QR�PDMRU�LVVXHV´�RU

VLJQLILFDQW� FRPSODLQWV� ZLWK� 7XUQH\¶V� ZRUN�� � �,G�� DW� ������ DQG� VWDWHG� WKDW

7XUQH\� FRPSOLHG� ZLWK� UHTXHVWV� WR� UHWXUQ� WR� WKH� VLWH� IRU� ZDUUDQW\� UHSDLUV�

�,G��DW��������6LPLODUO\��$ODQ�)LOLDXOW��WKH�DVVLVWDQW�SURMHFW�PDQDJHU�DW�9DOOH\

)RUJH� :RRGV�� VWDWHG� WKDW� ZLWK� RQH� H[FHSWLRQ�� 7XUQH\� DGGUHVVHG� DOO

FRPSODLQWV�UHFHLYHG�ZLWKLQ�LWV�ZDUUDQW\�SHULRG����1�7�����������DW�����

���� $IWHU� UHFHLYLQJ� DOO� WKH� HYLGHQFH�� WKH� WULDO� FRXUW� HQWHUHG� D� YHUGLFW� LQ

IDYRU�RI�7XUQH\�DQG�DJDLQVW�7ROO�LQ�WKH�DPRXQW�RI��������������7KLV�DPRXQW

UHIOHFWV�D������������VHW�RII�DZDUGHG�WR�7ROO�ZKLFK�LQFOXGHV�WKH�VXP�RI�RQH

LQYRLFH� ZKLFK� KDG� DOUHDG\� EHHQ� SDLG� DQG� WKH� DPRXQW� SDLG� WR� 6� 	� 6

0HFKDQLFDO� IRU� UHPHGLDO� +9$&� ZRUN� LW� SHUIRUPHG� DW� WKH� 7ROO� VLWHV� ZLWKLQ

7XUQH\¶V� ZDUUDQW\� SHULRG�� � 8SRQ� D� WKRURXJK� UHYLHZ� RI� WKH� UHFRUG� DQG

����������������������������������
��7KLV�WHVWLPRQ\�ZDV�FRQVLVWHQW�ZLWK�WKDW�RI�%ULDQ�:HEE��VXSHULQWHQGHQW�DW
/DNH�5LGJH��ZKR�VWDWHG�WKDW�WKH�VXSHULQWHQGHQW�RI�HDFK�7ROO�VLWH�FRQGXFWV�D
³IUDPLQJ� LQVSHFWLRQ´� RI� WKH� KRPH� EHIRUH� WKH� GU\ZDOO� LV� KXQJ� DQG� ZULWHV
GRZQ�� URRP�E\� URRP�� DQ\�GHILFLHQFLHV� IRXQG�ZLWK� WKH� VXEFRQWUDFWHG�ZRUN�
H�J���SOXPLQJ��+9$&��DQG�HOHFWULF��LI�D�SUREOHP�LV�IRXQG��WKH�VXEFRQWUDFWRU�LV
FRQWDFWHG�VR�WKDW�LW�FDQ�EH�DGGUHVVHG�EHIRUH�WKH�GU\ZDOO�LV�FRPSOHWHG����1�7�
���������DW�����
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DSSOLFDEOH�FDVHODZ��LQFOXGLQJ�WKH�WHVWLPRQ\�DV�UHFRXQWHG�DERYH��ZH�ILQG�QR

UHDVRQ�WR�GLVDJUHH�ZLWK�WKLV�YHUGLFW�

���� 2UGHU�DIILUPHG�


