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SECUlUTIES AND EXCHANG}t; COMMJSSJON. ) 

-------------------------) 

. ) 
Plaintiff, ) 

} Case No. 12-CV-7261 (TPG) 
v. ) 

) 
CARL N. DUNCAN, ) 

) 
Defendant. ) 

6:GREEp FINAL .JU])GMENT AGAINST CARL N. DUNCAN 

The Securities and Exchange CommiKsion r'Commission',) having med D complaint and 

Defendant Carl N. Duncan ("Defendant") baviDg enteRd into a general appearance; consented to 

the Court's jurisdiction over Defendant and the subject mailer of this action; consented to the 

entry of this Final Judgment without admitting or del)yi~g the allegations of the Complaint 

(except as to jurisdiction); waived findings of fact and conclusions of law; and waived any right 

to appeal from lrus Final Judgment: 

I. 

IT IS l:IEREBY ORDERED, ADJUGED, AND DECREED that the Defendant and 

Defendant's agenls, servants, employees, and attorneys and those persons in active concert or 

participation with them who receive actual notice ofIbis Final Judgment by personal service or 

otherwise are pc:rmai)enlly restrained and enjoined from violating Section 17(a)(2) oftlle 

Securities Act of 1933 (the "Securities Act") [15 U.S.C. § 77q(a)(2)] in the offer or sale ofany 

security by the usc ofany mcal1$ or instruments of transportation or communication in interstate 
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commerce or by use OCUli:: mails, directly or indirectly, 10 obtain money or property by "means or 

any untrue statement ofa material fact or any omission ofa material fact nccessary in order to 

make tbc statements made, in light ofthe Circumslances under which they were made, not 

misleading. 

I). 

IT IS HEREDY FURTHUR ORDERED. AD.nJGED. AND DECREED thai the 

Defendant and Defendant's agents, servants, employees, and attorneys and those persons in 

active concert or porticipalion with him who receive actual notice of this Final Judilllent by 

personal service or otherwise are permanently restrained and enjoined from violating Section 5 

of the Sccurities Act IlS U.S.C. § 77e] by. directly or indirectli. in the absence ofany applicable 

cxerilption: 

(a) unless Ii registration statement is in effecl as to a security. making use of any 

means or instruments of transportation or communication in inletStole 

commerce or of the mails to sell such security through the use or medium of 

any prospectus or otherwise; 

(b) wIless a registration statement is in effcct as to a security. carrying or causing 

to be canied through the mails or in interstate commerce, by any means or 

instruments of transportation. any such :security for the PUlpOSC of sale or for 

delivery after sale; or 

(c) making use of any means or jnstJ;uments of tmnsportation or communication 

in interstate commerce or of the mails to offer 10 sell or offer to buy througb 

the usc or medjum of any prospectus or otherwise any security. unless a 
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registration statement has been filed with the Commission as fO such security, 

or while Iho registration statement is the subject of a refusal order or stop 

order or (prior to the effective date of the registrulioll statement) any ptlblic 

proceeding or examination under Section 8 of the Securities Act [IS U.S.C. § 

l1h]. 

lU. 

IT IS HEREBY FURTHER ORDERED, ADJUGED, AND DECREED thatllle 

Defendanl shall not participate in the preparation or issWUlCC ofany opiruonlcttcr in connection ' 

with the offer or sale ohccuritics pursuanlto. or claiming an exemption under SectioIl4(1) of 
, ' 

the Securities Act [IS U.S.Co § 77d(1)]. and Rule 144 or Rule 802 under the Securities Act [17 

C.F.R. §§ 230.144 and 230.802]. including without limitation, signing an opinion leIter or 

preparing an opinion lener lo be signed by anolher person, relaled ,to such offering. 

IV. 

IT IS HEREBY FURTHER ORDERED, ADJUGED, AND DECMED that the 

Defendant is permanently barred from participating in an offering of penny stock, including 

cngaKing in activities with a broker, dealer, 'or issuer for purposes of issuing. trading. or inducing 

or attempting to induce the purchaso or sale of any penny stocik.. A penny stock is an equity 

security that bas a price of less than five dollnrs. except liS provided in Rule 3aSl-l under the 

Securities Exchange Act of 1934 [17 C.F.R. 240.3aSl-I]. 
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v. 

IT IS HEREBY FURTHER ORDERED, ADJUGED, AND DECREED that the 

Defendant is liable for disgorg~ent orsl 5,570.00, representing profits gained ~s a result ofthc 

conduct alleged in the Comploint., together with prejudgment interest thereon in dle wnount of 

$524.98. and a civil penalty in the mnount of $2S.000.OO 'pursuant to Section 20{d) of the 

Securities Act. Defendant shell satisfy this obligation by paying $41,094.98 to the Commission. 

Duncan shall pay the to1al of disgorgement, prejudgment interest, and penalty due of 

.$41,094.98 in four installment payments to the Commission according to'the following schedule: ' 

(I) si 1.094.98 wilhin 14 days oflhe entrY of this Final Judgment; (2) $10.000 within ]20 days 

of the entry of this Final Judgmcnt~ (3) SIO.ooO within 240 days of the entry of this Final 

Judgment; and (4) S10,OOO within 364 4nys of the eoll')' or this Fillal Judgment. Payments shall 

be deemed made on 1he date 1hat they are received by the Commission and shall be applied fust 

to post-judgm~t interest. which accrues pursuant to 28 U.S.C. § 1961 on any unpaid amounts 

due after 14 days of the entry of Final Judg~t. Prior to making the finnl payment set fot1h 

herein, Duncan shall ~tact the statTfor, the amount due for the final payment. 

If Duncan fails to make any payment by the date IIgreed and/or in tbe amount agreed 

acconlins to the schedule set forth herein, 011 outslanding payments under this Final Judgmcnt, 

including past-judgment intere.qt. minus any P,8yments made, shall become d~e and payubte 

immediately without further application wthe Court. 

Defendant may transmit paymenls electronically to the Commission. which will provide 

detailed ACH trnnsferlFedwiro instructions upon requC$l. Payments may also be n,ade directly 

from a bank account via J'aY_IOY 1hrough tbe Commission's website at 
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hJtp:l/www.sec.gov/almuVoffieeslgfm.hun. Defendant may also pay by certified check, bank 

cashier's check, or United states postal money order payuble to the Securities and Exchange 

Commission, which shall be delivered or mailed to: 

Enterprise Seryiccs Center 
Accounts Receivable Branch 

6500 South MacArthur Boulevard 
Oklahoma City, OK 73169 

and shall be accompanied by a letter idenlirying the case title, civil action number, and name of 

this Court; Carl N. Duncan as a def'cndant in this action; and specifying that payment is made 

pursuant to this Final Judgment. 

Defimdant shall simultaneously tmnsmit photocopies of evidence of each installment 

payment and case identUying information to the Commission's counsel in this action. By 

making these paYments. Defcudant relinquishes all legal and equitable right, title. and interest in 

such funds and no part of the funds shall be returned to J)cfclldallL The Commission shall send 

the funds paid pursunnt to this Fmal Judgmcot to tbe United States Treasury. 

VI; 

IT IS HEREBY FURTHER ORDERED, ADJUGED, AND DECREED that the 

Consent of Defendant Carl N. Duncan is incorporated herein with the same force and effect as if . . 
fully set forth herein, and the Defendant shall comply with aU of the undertakings and 

agrccmenLS set forth therein. 
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VB. 

iT IS HEREBY ORDERED, AD.TUGEl) AN)) ])I~ClrKED th:lt Ihis COllrt shallrclain 

jurisdiction oHllis matter for the purposes orI:nli)rcing the lom\S ofthis Final Judgment. 

vm. 

There being no just renson for delay, pursU8ll1. to Rule 54(b) of tbe Federal Ruies pfCivil 

l'roceduTe, the Ckrk is ordered 10 enter Ihi:l Final 

Dated: 1; !-;--I-L_ ,.2012 t 
Low Office of Arthur J: Salzberg 
The llclhesda Office Cenler 
4520 East-West Highway Suite 700 
Bethesda, MD 30814 
AlIom~y for Carl N. Duncan 

~f~ 
~cnu Bernstein 
Allorney for Plaintiff 
U.S. Securilies and exclrongc Commission 
Boston Regional Omce 
33 Arch Street 231\1 Floor 
Boston, J'o'1A 02 J 10 
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registration statement has been filed with the Commission as fO such security, 
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