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$IWHU�DQ�HLJKW�ZHHN�86�IHGHUDO�FRXUW�WULDO��1J�ZDV�IRXQG�JXLOW\�E\�D�MXU\�LQ
%URRNO\Q��1HZ�<RUN�RI�YLRODWLQJ�DQWL�FRUUXSWLRQ�ODZV�DQG�FRQVSLULQJ�WR
ODXQGHU�ELOOLRQV�IURP�WKH��0DOD\VLD�'HYHORSPHQW�%HUKDG��RU��0'%��VWDWH
GHYHORSPHQW�IXQG�

%XW�LQ�0DOD\VLD�LWVHOI��GHOD\V�LQ�SURVHFXWLQJ�DOOHJHG�FULPHV�OLQNHG�WR�WKH�JOREH�
VSDQQLQJ�ILQDQFLDO�VFDQGDO�LV�IRU�PDQ\�D�ULVLQJ�VRXUFH�RI�IUXVWUDWLRQ��RQH�WKDW
LV�HPEROGHQLQJ�FULPLQDOO\�FRQYLFWHG�IRUPHU�SUHPLHU�1DMLE�5D]DN��ZKR�LV
VHHNLQJ�WR�RYHUWXUQ�KLV�RZQ��0'%�UHODWHG�JXLOW\�YHUGLFW�DQG����\HDU�MDLO
VHQWHQFH��ɾ

3RUWUD\LQJ�KLPVHOI�DV�WKH�YLFWLP�RI�D�SROLWLFDO�FRQVSLUDF\��1DMLE�KDV�PRXQWHG�D
VWURQJ�SROLWLFDO�FRPHEDFN�ZKLOH�IUHH�RQ�EDLO�GHVSLWH�KLV�FRQYLFWLRQ�IRU�PRQH\
ODXQGHULQJ��FULPLQDO�EUHDFK�RI�WUXVW�DQG�DEXVH�RI�SRZHU�LQ�-XO\������LQ�WKH
ILUVW�RI�ILYH�FRUUXSWLRQ�WULDOV�KH�IDFHV��+H�GHQLHV�DOO�ZURQJGRLQJɾDQG�LV�ZDLWLQJ
IRU�D�GDWH�WR�EH�VHW�IRU�KLV�ILQDO�DSSHDO�KHDULQJ�RQ�KLV�FRQYLFWLRQ�

7KH�VSHHG\�86�FRQYLFWLRQ�RI�1J��DOVR�NQRZQ�E\�KLV�ELUWK�QDPH�1J�&KRQJ
+ZD��LV�VSXUULQJ�FDOOV�IRU��0'%�UHODWHG�WULDOV�LQ�0DOD\VLD�WR�EH�H[SHGLWHG��86
WULDO�WHVWLPRQ\�GLUHFWO\�LPSOLFDWHG�WKH�H[�SUHPLHU�DQG�KLV�ZLIH�5RVPDK
0DQVRU�ɾZKLOH�DOVR�UDLVLQJ�TXHVWLRQV�DERXW�WKH�LQYROYHPHQW�RI�RWKHUV�±�D�IDFW
1DMLE¶V�OHJDO�WHDP�LV�QRZ�DWWHPSWLQJ�WR�OHYHUDJH�WR�WKH�H[�SUHPLHU¶V
DGYDQWDJH��ɾ

1J�ZDV�IRXQG�JXLOW\�RQ�$SULO���DIWHU�EHLQJ�DFFXVHG�RI�UHFHLYLQJ�86�����
PLOOLRQ�LQ�LOOHJDO�NLFNEDFNV�DQG�KHOSLQJ�KLV�H[�ERVV��7LP�/HLVVQHU��HPEH]]OH
PRQH\�DQG�EULEH�RIILFLDOV�WR�ZLQ�EXVLQHVV�IRU�*ROGPDQ�6DFKV�DV�SDUW�RI�����
ELOOLRQ�WKDW�ZDV�PLVDSSURSULDWHG�IURP��0'%�LQ�ZKDW�KDV�EHHQ�GHVFULEHG�DV
RQH�RI�WKH�ODUJHVW�HYHU�ILQDQFLDO�KHLVWV�ZRUOGZLGH�

/HLVVQHU��*ROGPDQ¶V�IRUPHU�FKDLUPDQ�RI�6RXWKHDVW�$VLD��SOHDGHG�JXLOW\�LQ
�����DQG�IRUIHLWHG�����PLOOLRQ�LQ�D�GHDO�ZLWK�SURVHFXWRUV�WR�FRRSHUDWH�DV�WKH
JRYHUQPHQW¶V�VWDU�ZLWQHVV�DJDLQVW�1J��7KH����\HDU�ROG�H[�EDQNHU¶V�WHVWLPRQ\
SURYLGHG�WKH�PRVW�LQFULPLQDWLQJ�HYLGHQFH�RI�1J¶V�LQYROYHPHQW�LQ�WKH
PXOWLELOOLRQ�GROODU�FRUUXSWLRQ�VFKHPH�
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1J¶V�GHIHQVH�SRUWUD\HG�KLP�DV�D�³IDOO�JX\´�IRU�KLV�H[�ERVV��DQG�KDG�FKDOOHQJHG
/HLVVQHU¶V�FUHGLELOLW\�E\�FDVWLQJ�KLP�DV�D�KDELWXDO�OLDU�WHVWLI\LQJ�DJDLQVW�KLV
IRUPHU�MXQLRU�SDUWQHU�LQ�D�GHVSHUDWH�ELG�WR�VSDUH�KLPVHOI�SULVRQ�WLPH��%XW�WKH
MXU\�XOWLPDWHO\�GLG�QRW�EX\�1J¶V�H[SODQDWLRQ�WKDW�WKH�IXQGV�DFTXLUHG�ZHUH
IURP�D�OHJLWLPDWH�EXVLQHVV�LQYHVWPHQW�

6SKIV�2K�WE]W�LI�W�E��JEPP�KY]��MR�XLI��1(&�WGERHEP��-QEKI��8[MXXIV

³7KH�GHIHQVH�KDG�SOHQW\�RI�DPPXQLWLRQ�WR�PDNH�7LP�/HLVVQHU�WKH�UHDO�EDG�JX\
KHUH�´�VDLG�.HYLQ�-�2¶%ULHQ��D�IRUPHU�DVVLVWDQW�86�DWWRUQH\�DQG�VHDVRQHG�WULDO
ODZ\HU�VSHFLDOL]LQJ�LQ�ZKLWH�FROODU�FULPLQDO�GHIHQVH��³%XW�LW�ZDV�DOZD\V�DQ
XSKLOO�EDWWOH��JLYHQ�WKH�GRFXPHQWV�WKDW�VXSSRUWHG�KLV�DFFRPSOLFH�WHVWLPRQ\�´

/HLVVQHU�VSLOOHG�OXULG�GHWDLOV�DERXW�WKH��0'%�VFKHPH�GXULQJ�KLV�QLQH�GD\V�RI
WHVWLPRQ\��EXW�LW�ZDV�KLV�FRQIHVVLRQ�WKDW�ERWK�KH�DQG�1J�FRQFRFWHG�D�³FRYHU
VWRU\´�WKDW�WKH�������PLOOLRQ�LQ�NLFNEDFNV�WKH�0DOD\VLDQ�QDWLRQDO�ZDV
FRQYLFWHG�RI�ODXQGHULQJ�KDG�GHULYHG�IURP�D�EXVLQHVV�YHQWXUH�EHWZHHQ�WKHLU
ZLYHV�WKDW�ZDV�WKH�FRXS�GH�JUDFH�
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1J¶V�ZLIH��+ZHH�%LQ�/LP��WHVWLILHG�IRU�WKH�GHIHQVH�WKDW�VKH�LQYHVWHG����PLOOLRQ
LQ�WKH�PLG�����V�LQ�D�&KLQHVH�FRPSDQ\�RZQHG�E\�WKH�IDPLO\�RI�/HLVVQHU¶V
WKHQ�ZLIH��-XG\�&KDQ��DQG�WKDW�WKH�IXQGV�ZHUH�KHU�UHWXUQ�RQ�WKDW�LQYHVWPHQW�
3URVHFXWRUV�WKHQ�FDOOHG�WZR�)%,�HPSOR\HHV�ZKR�SUHVHQWHG�D�ILQDQFLDO�DQDO\VLV
UHIXWLQJ�KHU�FODLPV�

)%,�DJHQW�6HDQ�)HUQ�WHVWLILHG�WKDW�IXQGV�IURP�WKH�ILUVW�RI�WKUHH��0'%�ERQG
LVVXDQFHV�DUUDQJHG�E\�*ROGPDQ�6DFKV�YDOXHG�DW������ELOOLRQ�ZHUH�WUDFNHG
IURP�&KDQ¶V�DFFRXQW�WR�DQ�RIIVKRUH�RQH�FRQWUROOHG�E\�1J¶V�PRWKHU�LQ�ODZ��7DQ
.LP�&KLQ��LQ�������7ZR�PRUH�WUDQVDFWLRQV�IROORZHG�LQ������ZKHQ�WKH�VHFRQG
ERQG�ZDV�LVVXHG�

)HUQ�WROG�WKH�MXURUV�WKDW�SRUWLRQV�RI�WKH�SOXQGHUHG��0'%�PRQH\�ZHUH�XVHG�WR
EX\����������LQ�GLDPRQG�MHZHOHU\��LQFOXGLQJ�D�VL[�FDUDW�ULQJ��DQG�D��������
JROG�SODWHG�KRXUJODVV��1HLWKHU�1J¶V�ZLIH�QRU�KLV�PRWKHU�LQ�ODZ�KDV�EHHQ
FKDUJHG��WKRXJK�SURVHFXWRUV�VDLG�/LP�SDUWLFLSDWHG�³DW�D�PLQLPXP�LQ�D
FRQVSLUDF\�WR�ODXQGHU�FULPLQDO�SURFHHGV�´�ɾ

1J�QRZ�IDFHV�D�PD[LPXP�SULVRQ�VHQWHQFH�RI����\HDUV�EXW�KDV�EHHQ�DOORZHG�WR
UHPDLQ�IUHH�VXEMHFW�WR�D�FXUIHZ�SHQGLQJ�KLV�VHQWHQFLQJ��'HIHQVH�DWWRUQH\
0DUF�$JQLILOR�KDV�YRZHG�WR�DSSHDO�WKH�FRQYLFWLRQ��VDLG�KH�DQG�1J¶V�ODZ\HUV�LQ
0DOD\VLD��ZKHUH�KH�DOVR�IDFHV�FKDUJHV�

³7KH�DSSHDO�GRHVQ¶W�ORRN�SURPLVLQJ��WR�WKH�H[WHQW�WKH�FRQYLFWLRQ�UHVWHG�RQ�WKH
MXU\�EX\LQJ�/HLVVQHU¶V�WHVWLPRQ\�DQG�SHUKDSV�DOVR�UHMHFWLQJ�WKH�WHVWLPRQ\�RI
1J¶V�ZLIH�´�VDLG�2¶%ULHQ��³7KHVH�FUHGLELOLW\�GHFLVLRQV�DUH�XQLTXHO\�WKH�SURYLQFH
RI�D�MXU\��DQG�DQ�DSSHOODWH�FRXUW�ZLOO�EH�UHOXFWDQW�WR�GLVWXUE�WKHP�DEVHQW�VRPH
JODULQJ�HUURU�RU�DEXVH�DW�WULDO�´

)ROORZLQJ�KLV�FRQYLFWLRQ��0DOD\VLDQ�$WWRUQH\�*HQHUDO�,GUXV�+DUXQ�WROG�ORFDO
PHGLD�WKDW�KLV�RIILFH�ZRXOG�DZDLW�1J¶V�VHQWHQFLQJ�DQG�DSSHDO�SURFHVV�LQ�WKH
8QLWHG�6WDWHV�EHIRUH�GHFLGLQJ�LWV�QH[W�FRXUVH�RI�DFWLRQ�LQ�UHODWLRQ�WR�SXUVXLQJ
IRXU�FKDUJHV�RI�YLRODWLQJ�VHFXULWLHV�ODZ�1J�IDFHV�LQ�0DOD\VLD��ZKLFK�FDUULHV�D
SXQLVKPHQW�RI�XS�WR����\HDUV�LQ�SULVRQ�DQG�ILQHV�
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8MQ�0IMWWRIV�WTMPPIH�XLI�FIERW�SR�XLI�WGERHEP�MR�E�FMH�XS�EZSMH�NEMP�XMQI��-QEKI��*EGIFSSO

6RPH�KDYH�WDNHQ�LVVXH�ZLWK�WKDW�DSSURDFK��/LP�/LS�(QJ��DQ�RSSRVLWLRQ
ODZPDNHU��LVVXHG�D�VWDWHPHQW�FDOOLQJ�RQ�WKH�DWWRUQH\�JHQHUDO�WR�LPPHGLDWHO\
VHHN�1J¶V�UHSDWULDWLRQ�DQG�LVVXH�RUGHUV�WR�FKDUJH�RWKHU�0DOD\VLDQV�LPSOLFDWHG
LQ�WKH�86�WULDO��GHVFULELQJ�WKH�MXGLFLDU\¶V�UHVSRQVH�WR�WKH�YHUGLFW�DV�³GHHSO\
GLVDSSRLQWLQJ�´

)RUPHU�SUHPLHU�0XK\LGGLQ�<DVVLQ��PHDQZKLOH��DOVR�FDOOHG�RQ�WKH�FRXQWU\¶V
�0'%�WULDO�WR�EH�H[SHGLWHG�³VR�WKDW�MXVWLFH�FDQ�EH�GHDOW�VZLIWO\�´�DQ�DSSDUHQW
UHIHUHQFH�WR�1DMLE¶V�RQJRLQJ�FDVHV��³,�KDYH�RSSRVHG�WKHLU�FULPLQDO�DFWV�IURP
WKH�EHJLQQLQJ�DQG�ZLOO�FRQWLQXH�WR�ILJKW�WR�SUHYHQW�WKLV�NOHSWRFUDWLF�JURXS
IURP�UHWXUQLQJ�WR�SRZHU�´�KH�VDLG�LQ�D�VWDWHPHQW�

'HVSLWH�SRVLWLRQLQJ�KLV�3HULNDWDQ�1DVLRQDO��31��FRDOLWLRQ�DV�VWDXQFKO\�DQWL�
FRUUXSWLRQ��0XK\LGGLQ�SUHYLRXVO\�UHOLHG�RQ�D�SUR�1DMLE�IDFWLRQ�RI�WKH�8QLWHG
0DOD\V�1DWLRQDO�2UJDQL]DWLRQ��8012��WR�SURS�XS�KLV�VKRUW�OLYHG
JRYHUQPHQW��RQO\�IRU�WKH�JURXS�WR�ZLWKGUDZ�VXSSRUW�IRU�KLP�DQG�IRUFH�KLV
UHVLJQDWLRQ�ODVW�$XJXVW�DIWHU�D�WXPXOWXRXV����PRQWKV�LQ�RIILFH��ɾ
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2SSRVLWLRQ�OHDGHU�$QZDU�,EUDKLP��RQ�WKH�RWKHU�KDQG��FRQWUDVWHG�1J¶V
FRQYLFWLRQ�ZLWK�WKDW�RI�DQ�XQVSHFLILHG�³9,3´�KH�DOOHJHG�LV�UHFHLYLQJ�³VSHFLDO
WUHDWPHQW´�XQGHU�WKH�0DOD\VLDQ�OHJDO�V\VWHP��LQFOXGLQJ�WUDYHO�SULYLOHJHV��³7KLV
PHDQV�WKDW�WKHUH�DUH�WZR�VHWV�RI�UXOHV�LQ�0DOD\VLD�±�WKH�ULFK�DUH�WUHDWHG�VXFK
DQG�VXFK��ZKLOH�RWKHUV�DUH�WUHDWHG�D�GLIIHUHQW�ZD\�´�KH�VDLG�

$QZDU¶V�UHPDUNV��SXEOLVKHG�RQ�)DFHERRN��DSSHDU�WR�UHIHUHQFH�D�FRQWURYHUVLDO
FRXUW�GHFLVLRQ�DOORZLQJ�1DMLE�DQG�KLV�ZLIH�WR�YLVLW�6LQJDSRUH�LQ�1RYHPEHU�WR
DWWHQG�WKH�ELUWK�RI�WKHLU�JUDQGVRQ��7KH�SDLU�KDG�SUHYLRXVO\�EHHQ�EDUUHG�IURP
OHDYLQJ�0DOD\VLD�DIWHU�WKH�KLVWRULF�GHIHDW�RI�1DMLE¶V�VFDQGDO�SODJXHG
JRYHUQPHQW�DW�WKH������JHQHUDO�HOHFWLRQ�

$QZDU�DOVR�SRLQWHG�WR�WKH�³FOHDU�LQYROYHPHQW´�RI�*ROGPDQ�6DFKV¶�VHQLRU
PDQDJHPHQW�LQ�WKH�VFDQGDO��FDOOLQJ�WKH�EDQN¶V������ELOOLRQ�VHWWOHPHQW�ZLWK�WKH
0DOD\VLDQ�JRYHUQPHQW�LQ������XQGHU�0XK\LGGLQ¶V�DGPLQLVWUDWLRQ
³SUHPDWXUH�´�7KH�:DOO�6WUHHW�EDQN�SDLG������ELOOLRQ�WR�VHWWOH�WKH�FDVH�LQ�WKH
86�WKDW�\HDU��ZKLOH�LWV�0DOD\VLDQ�XQLW�SOHDGHG�JXLOW\�

-DPHV�&KLQ��LQDXJXUDO�GLUHFWRU�RI�WKH�8QLYHUVLW\�RI�7DVPDQLD¶V�$VLD�,QVWLWXWH�
VDLG�PDQ\�0DOD\VLDQV�ZHUH�VXUSULVHG�E\�WKH�VSHHG\�SDFH�RI�1J¶V�WULDO��³7KH
SXEOLF�SHUFHSWLRQ�LV�WKDW�KRZ�FRPH�WKH�$PHULFDQV�FDQ�JHW�LW�GRQH�VR�TXLFNO\
DQG�VR�HIILFLHQWO\�´�VDLG�&KLQ��DGGLQJ�LW¶V�D�TXHVWLRQ�RQO\�WKH�DWWRUQH\�JHQHUDO¶V
RIILFH�FRXOG�DQVZHU�LQ�0DOD\VLD¶V�FRQWH[W�

³7KH�RWKHU�SHUFHSWLRQ�ZLGHO\�KHOG�E\�WKH�0DOD\VLDQ�SXEOLF�LV�WKDW�KRZ�FRPH
WKH�$PHULFDQV�ZHUH�DEOH�WR�JHW�SHRSOH�OLNH�7LP�/HLVVQHU�WR�EHFRPH�D
JRYHUQPHQW�ZLWQHVV�DQG�VSLOO�WKH�EHDQV��ZKHQ�RQ�WKH�0DOD\VLDQ�VLGH�WKH\
VHHP�WR�EH�KDYLQJ�SUREOHPV�JHWWLQJ�DQ\�RI�WKH�NH\�SOD\HUV�WR�EH�D�ZLWQHVV�´�WKH
DFDGHPLF�WROG�$VLD�7LPHV�

0DOD\VLD¶V�OHJDO�DSSURDFK�WR��0'%�KDV�IRFXVHG�RQ�VHQLRU�LQGLYLGXDOV�LQ�WKH
VFDQGDO��ZLWK�FDVHV�LQYROYLQJ�FULPLQDO�DFWLYLWLHV�SHUWDLQLQJ�WR�WKH�GLVWULEXWLRQ
RI�HPEH]]OHG�IXQGV�DQG�DOOHJHG�HYLGHQFH�WDPSHULQJ��6HYHQ�\HDUV�VLQFH�WKH
VFDQGDO�LQLWLDOO\�EURNH�LQ�������1DMLE�UHPDLQV�WKH�RQO\�SHUVRQ�FRQYLFWHG�LQ
0DOD\VLD¶V�FRXUWV�
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4VSXIWXIVW��TPEGEVH�TMGXYVIW�.LS�0S[��HYVMRK�E��2EF�%�8LMIJ��VEPP]�MR�/YEPE�0YQTYV��1EPE]WME��%TVMP����
������4LSXS��%*4���)]I4VIWW�2I[W[MVI���*0�;SRK

0DOD\VLDQ�DXWKRULWLHV�KDYH�EHHQ�XQDEOH�WR�VHUYH�FKDUJHV�WR�IXJLWLYH�0DOD\VLDQ
ILQDQFLHU�/RZ�7DHN�-KR��RU�-KR�/RZ��ZKR�LV�ZLGHO\�UHJDUGHG�DV�WKH�VXVSHFWHG
PDVWHUPLQG�RI�WKH�VSUDZOLQJ�ILQDQFLDO�IUDXG�DQG�D�SUR[\�IRU�WKH�H[�SUHPLHU�LQ
KLV�DOOHJHG�FRUUXSW�GHDOLQJV��/RZ�ZDV�LQGLFWHG�E\�86�SURVHFXWRUV�DORQJVLGH
/HLVVQHU�DQG�1J�LQ������EXW�UHPDLQV�DW�ODUJH�

1DMLE¶VɾGHIHQVHɾWHDP��PHDQZKLOH��KDV�XWLOL]HG�ZKDW�PDQ\�VHH�DV�D�GHOLEHUDWH
VWUDWHJ\�RI�VWDOOLQJ�OHJDO�SURFHHGLQJV�IRU�DV�ORQJ�DV�SRVVLEOH��+HDULQJV�KDYH
DOVR�EHHQ�LPSDFWHG�E\�WKH�&RYLG����SDQGHPLF��7KH�H[�SUHPLHU¶V�VHFRQG�WULDO�
LQYROYLQJ�DQ�DOOHJHG�GHSRVLW�RI������PLOOLRQ�RI��0'%�IXQGV�PDGH�LQWR�KLV
SHUVRQDO�EDQN�DFFRXQW��LV�FXUUHQWO\�EHLQJ�KHDUG�

/DZ\HUV�IRU�WKH����\HDU�ROG�SROLWLFLDQ�KDYH�SXVKHG�IRU�D�UHWULDO�LQ�KLV�ILUVW
FRQYLFWLRQ�LQYROYLQJ�WKH�PLVDSSURSULDWLRQ�RI������PLOOLRQ�IURP�IRUPHU��0'%
XQLW�65&�,QWHUQDWLRQDO�6GQ�%KG��FLWLQJ�D�SXUSRUWHG�FRQIOLFW�RI�LQWHUHVW
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FRQFHUQLQJ�D�+LJK�&RXUW�MXGJH�ZKR�KDG�SUHYLRXVO\�EHHQ�WKH�JHQHUDO�FRXQVHO
RI�FRPPHUFLDO�EDQN�0D\EDQN��D�SDVW�OHQGHU�WR��0'%�

7KH�)HGHUDO�&RXUW��WKH�FRXQWU\¶V�KLJKHVW�DQG�ILQDO�DSSHOODWH�FRXUW��KDV
SUHYLRXVO\�GLVPLVVHG�DWWHPSWV�E\�1DMLE¶V�DWWRUQH\V�WR�DGGXFH�DOOHJHG�IUHVK
HYLGHQFH�LQ�WKH�65&�FDVH��1R�GDWH�KDV�EHHQ�VHW�WR�KHDU�KLV�ILQDO�DSSHDO��1DMLE¶V
VHFRQG�WULDO�LV�VWLOO�LQ�WKH�SURVHFXWLRQ�VWDJH�DQG�WKH�IRUPHU�SUHPLHU�KDV�QRW
EHHQ�FDOOHG�WR�HQWHU�D�GHIHQVH�\HW�

7KH�DSSHDOV�FRXUW�KDV��KRZHYHU��VHW�D�KHDULQJ�GDWH�LQ�0D\�IRU�D�UHTXHVW�E\
1DMLE¶V�ODZ\HUV�WR�DFFHVV�EDQNLQJ�LQIRUPDWLRQ�RI�IRUPHU�%DQN�1HJDUD
0DOD\VLD��%10��JRYHUQRU�=HWL�$NKWDU�$]L]�DQG�KHU�KXVEDQG�7DZILT�$\PDQ�
ZKR�/HLVVQHU�DOOHJHG�LQ�KLV�WHVWLPRQ\�KDG�UHFHLYHG�D�EULEH�WR�HQVXUH�FHQWUDO
EDQN�DSSURYDO�RI�D����ELOOLRQ�WUDQVIHU�RI��0'%�IXQGV�

/HLVVQHU�VWDWHG�KH�ZDV�GLUHFWO\�LQIRUPHG�E\�1J�WKDW�WKH�IXQGV�ZHUH�VHQW�WR�DQ
RYHUVHDV�DFFRXQW�FRQWUROOHG�E\�IXJLWLYH�W\FRRQ�/RZ��=HWL�DQG�KHU�KXVEDQG
GHQ\�WKH�DOOHJDWLRQV��6KRXOG�1DMLE¶V�DWWRUQH\V�DFFHVV�GRFXPHQWV�OLQNHG�WR�WKH
WUDQVIHU��REVHUYHUV�VD\�KH�ZLOO�XVH�LW�WR�EROVWHU�KLV�OHJDO�GHIHQVH�DV�WKH�YLFWLP�RI
D�FRQVSLUDF\�RUFKHVWUDWHG�E\�/RZ�

7HVWLPRQ\�DOVR�GLUHFWO\�WLHG�WKH�IRUPHU�SUHPLHU�DQG�KLV�ZLIH�WR�VWROHQ��0'%
IXQGV��)%,�DJHQW�(ULF�9DQ�'RUQ�WROG�WKH�FRXUWV�GXULQJ�1J¶V�WULDO�WKDW�WKH
DJHQF\�GHWHUPLQHG�1DMLE�KDG�UHFHLYHG�DSSUR[LPDWHO\������PLOOLRQ�RI
PLVDSSURSULDWHG�IXQGV��ZKLOH�/RZ�UHSRUWHGO\�SRFNHWHG�������ELOOLRQ�IURP
ERQG�IORDWV�DUUDQJHG�E\�*ROGPDQ�6DFKV�

1HZ�<RUN�MHZHOHU�/RUUDLQH�6FKZDUW]�DOVR�WHVWLILHG�WKDW�/RZ�KDG
FRPPLVVLRQHG�KHU�WR�FUHDWH�D����FDUDW�SLQN�GLDPRQG�QHFNODFH�ZRUWK����
PLOOLRQ��ZKLFK�VKH�SHUVRQDOO\�GHOLYHUHG�LQ������WRɾ1DMLE¶V�ZLIH�5RVPDKɾDERDUG
D�\DFKW�LQ�0RQDFR�ZLWK�/RZ�SUHVHQW��5RVPDK�DQG�KHU�KXVEDQG�GHQ\�HYHU
FRPPLVVLRQLQJ�RU�UHFHLYLQJ�WKH�GLDPRQG�QHFNODFH�

&KLQ�RI�WKH�$VLD�,QVWLWXWH�VDLG�WKDW�LI�WKH�FRXUWV�IDLO�WR�UHYHUVH�1DMLE¶V�YHUGLFW�
³KH�FDQ�FUHDWH�WKH�ULJKW�FRQGLWLRQV�WR�DVN�IRU�D�UR\DO�SDUGRQ´�IURP�0DOD\VLD¶V
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KWWSV���DVLDWLPHV�FRP���������KRSHV�IRU��PGE�MXVWLFH�IDVW�IDGLQJ�DZD\� ����

FRQVWLWXWLRQDO�PRQDUFK��,I�KLV�SDUW\�8012�FOLQFKHV�D�PDMRU�YLFWRU\�LQ�D�VRRQ�
H[SHFWHG�JHQHUDO�HOHFWLRQ��WKH�DFDGHPLF�EHOLHYHV�1DMLE¶V�³RWKHU�WULDOV�>WKDW@
KDYH�QRW�HYHQ�VWDUWHG�FDQ�EH�GLVSRVHG�RI�´

2ENMF�6E^EO�MW�WXMPP�TSTYPEV�EQSRK�1EPE]WMERW�HIWTMXI�LMW�VSPI�MR�XLI��1(&�LIMWX��4LSXS��*EGIFSSO

$�VWULQJ�RI�UHFHQW�E\�HOHFWLRQ�YLFWRULHV�KDV�HPEROGHQHG�8012¶V�OHDGHUVKLS�
FRQWHVWV�LQ�ZKLFK�1DMLE�KDV�EHHQ�IURQW�DQG�FHQWHU�DV�WKH�UXOLQJ�%DULVDQ
1DVLRQDO¶V��%1��VWDU�FDPSDLJQHU��0HPEHUV�RI�WKH�H[�SUHPLHU¶V�FRUUXSWLRQ�
WDLQWHG�IDFWLRQ�DUH�SXVKLQJ�IRU�VQDS�SROOV�WKDW�DQDO\VWV�VD\�DUH�DLPHG�DV
VROLGLI\LQJ�FRQWURO�RYHU�WKH�QH[W�IHGHUDO�JRYHUQPHQW�

0DOD\VLDQ�FRXUWV�KDYH�SUHYLRXVO\�UHYHUVHG�YHUGLFWV�RQ�DSSHDOV�RI�KLJK�SURILOH
FDVHV��PRVW�IDPRXVO\�ZLWK�RSSRVLWLRQ�OHDGHU�$QZDU¶V�ILUVW�VRGRP\�FDVH��ZKLFK
ZDV�UHYHUVHG�LQ������DIWHU�D�VHFRQG�DSSHDO��$QZDU�WKHQ�UHFHLYHG�D�IXOO�UR\DO
SDUGRQ�UHODWLQJ�WR�KLV�VHFRQG�VRGRP\�FRQYLFWLRQ�LQ�������D�SUHFHGHQW�WKDW
1DMLE�FRXOG�VHHN�WR�OHYHUDJH�
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/HLVVQHU¶V�IDWH��PHDQZKLOH��ZLOO�EH�GHWHUPLQHG�ZKHQ�KH�LV�VHQWHQFHG�LQ�-XO\�
7KH�H[�*ROGPDQ�EDQNHU�VDLG�UHSHDWHGO\�GXULQJ�WKH�WULDO�WKDW�KH�KRSHV�WR�DYRLG
SULVRQ�IRU�DJUHHLQJ�WR�DVVLVW�SURVHFXWRUV��7ULDO�ODZ\HU�2¶%ULHQ�WROG�$VLD�7LPHV
WKDW�/HLVVQHU�ZLOO�³DOPRVW�FHUWDLQO\´�REWDLQ�D�OHQLHQW�VHQWHQFH�IRU�KLV
FRRSHUDWLRQ�ɾ

³:KHWKHU�KH�DYRLGV�SULVRQ�HQWLUHO\�LV�DQ�RSHQ�TXHVWLRQ��6WUDQJHU�WKLQJV�KDYH
KDSSHQHG�´�KH�VDLG��SRLQWLQJ�WR�WKH�LQIDPRXV�FDVH�RI�IRUPHU�PREVWHU�6DPP\
³WKH�%XOO´�*UDYDQR��ZKR�FRQIHVVHG�WR�LQYROYHPHQW�LQ����PXUGHUV�EXW
HIIHFWLYHO\�UHFHLYHG�QR�MDLO�WLPH�DIWHU�WHVWLI\LQJ�DV�D�JRYHUQPHQW�ZLWQHVV�WR
FRQYLFW�PDILD�FULPH�ERVV�-RKQ�*RWWL�LQ������

³/HLVVQHU¶V�FULPHV�SDOH��HYHQ�WKRXJK�FRPPLWWHG�RQ�DQ�HSLF�VFDOH�´�VDLG
2¶%ULHQ��³%XW�WKHQ�1J�LV�QR�*RWWL�´

)ROORZ�1LOH�%RZLH�RQ�7ZLWWHU�DW�#1LOH%RZLH


