
'HPRFUDF\�'LHV�LQ�'DUNQHVV

�+9A:;<0�
,B&9a��##<:&%�3)�/,00,2*�+&9��00&*&%�:&@
;9�)),#/&9a�)9&&%�32�"�,0��);&9�;?3�A&�9:
�rg

�lK3gkk.gktktg�hg6-t=gTXJXg���

&KU\VWXO�.L]HU��D����\HDU�ROG�ZKR�FRXOG�IDFH�OLIH�LQ�SULVRQ�RQ�FKDUJHV�RI�PXUGHULQJ
KHU�DOOHJHG�VH[�WUDIILFNHU��ZDV�IUHHG�IURP�D�:LVFRQVLQ�MDLO�RQ�0RQGD\�DIWHU�WZR
\HDUV�DZDLWLQJ�WULDO�

+HU����������ERQG�ZDV�SDLG�E\�WKH�&KLFDJR�&RPPXQLW\�%RQG�)XQG��DQ�DGYRFDF\
JURXS�WKDW�KDV�EHHQ�IORRGHG�ZLWK�GRQDWLRQV�LQ�UHFHQW�ZHHNV�DV�LW�ZRUNHG�WR�IUHH
SURWHVWHUV�MDLOHG�GXULQJ�GHPRQVWUDWLRQV�WKDW�HUXSWHG�DIWHU�WKH�SROLFH�NLOOLQJ�RI
*HRUJH�)OR\G��.L]HU�ZDONHG�RXW�RI�WKH�.HQRVKD�&RXQW\�'HWHQWLRQ�)DFLOLW\�FDUU\LQJ
WZR�WUDVK�EDJV�IXOO�RI�OHWWHUV�VKH�KDV�UHFHLYHG�IURP�VXSSRUWHUV�

.s��7%�$7s%$M7s%Nn�p[q:$.sK[3%pKo$�7�nt:

.L]HU¶V�FDVH�KDV�UHFHLYHG�QDWLRQDO�DWWHQWLRQ�IURP�FHOHEULWLHV�DQG�WKH�DFWLYLVWV�EHKLQG
WKH��0H7RR�PRYHPHQW��7KH\�VHH�KHU�DV�D�EODFN�VXUYLYRU�RI�VH[�WUDIILFNLQJ�ZKR�ZDV
GHIHQGLQJ�KHUVHOI�ZKHQ�VKH�VKRW�DQG�NLOOHG�5DQGDOO�3��9RODU��D����\HDU�ROG�ZKLWH
PDQ��LQ�-XQH������
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.L]HU��ZKR�VSRNH�H[WHQVLYHO\�ZLWK�7KH�:DVKLQJWRQ�3RVW�DERXW�KHU�FDVH�ODVW�\HDU�
PHW�9RODU�ZKHQ�VKH�ZDV�����+H�DOOHJHGO\�DEXVHG�KHU�VH[XDOO\�IRU�PRUH�WKDQ�D�\HDU
ZKLOH�JLYLQJ�KHU�FDVK�DQG�JLIWV��&RXUW�UHFRUGV�VDLG�WKDW�9RODU�ZDV�DEXVLQJ�PXOWLSOH
XQGHUDJH�EODFN�JLUOV�DQG�WKDW�SROLFH�DQG�SURVHFXWRUV�KDG�YLGHR�HYLGHQFH�RI�WKH
DEXVH��%XW�9RODU�UHPDLQHG�IUHH�ZKLOH�KH�ZDV�LQYHVWLJDWHG��.L]HU�PDLQWDLQV�WKDW
9RODU�ZDV�WU\LQJ�WR�SLQ�KHU�WR�WKH�IORRU�ZKHQ�VKH�VKRW�KLP�WZLFH�LQ�WKH�KHDG��6KH�VHW
KLV�KRXVH�RQ�ILUH�DQG�IOHG�LQ�KLV�FDU��SROLFH�VDLG�

3URVHFXWRUV�FKDUJHG�.L]HU�ZLWK�DUVRQ�DQG�ILUVW�GHJUHH�LQWHQWLRQDO�KRPLFLGH��DQ
RIIHQVH�WKDW�FDUULHV�D�PDQGDWRU\�OLIH�VHQWHQFH�LQ�:LVFRQVLQ��7KH\�DUJXH�WKDW
HYLGHQFH�VKRZV�.L]HU¶V�FULPH�ZDV�SUHPHGLWDWHG��DQG�SDUW�RI�D�SODQ�WR�VWHDO�9RODU¶V
%0:�

³&KU\VWXO�ZDV�EHLQJ�YLFWLPL]HG�DQG�DEXVHG�E\�VRPHRQH�ZKR�ZDV�QRW�HIIHFWLYHO\
VWRSSHG�E\�WKH�FXUUHQW�V\VWHPV�´�VDLG�6KDUO\Q�*UDFH��H[HFXWLYH�GLUHFWRU�RI�WKH
&KLFDJR�&RPPXQLW\�%RQG�)XQG��³7KDW�ODFN�RI�SURWHFWLRQ�IURP�WKH�V\VWHPV�ZH�FODLP
WR�NHHS�XV�VDIH�UHTXLUHG�WKDW�VKH�DFW�LQ�VHOI�GHIHQVH�WR�VXUYLYH�´

.L]HU¶V�ERQG�ZDV�RULJLQDOO\�VHW�DW����PLOOLRQ��EXW�ZDV�ORZHUHG�WR����������WKLV�\HDU�
$�GHIHQVH�FRPPLWWHH�OHG�E\�KHU�PRWKHU�KDG�EHHQ�ZRUNLQJ�WR�UDLVH�WKH�IXQGV�EXW
KDGQ¶W�FRPH�FORVH�WR�WKH�QHHGHG�DPRXQW��$V�WKH�QDWLRQ�WXUQHG�LWV�DWWHQWLRQ�WR
FULPLQDO�MXVWLFH�UHIRUP�LQ�WKH�ZDNH�RI�)OR\G¶V�NLOOLQJ��QHZ�VXSSRUWHUV�OHDUQHG�RI
.L]HU¶V�VWRU\�DQG�GRQDWHG�WR�KHU�FDXVH�

0HDQZKLOH��WKH�&KLFDJR�&RPPXQLW\�%RQG�)XQG�ZDV�ZRUNLQJ�WR�UHOHDVH�SURWHVWHUV
ZKR�KDG�EHHQ�DUUHVWHG�GXULQJ�GHPRQVWUDWLRQV�LQ�,OOLQRLV��6R�PDQ\�SHRSOH�GRQDWHG
WR�VXSSRUW�LWV�ZRUN�WKDW�WKH�IXQG�ZDV�TXLFNO\�RYHUIORZLQJ�ZLWK�PRUH�WKDQ�LW�QHHGHG
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WR�EDLO�RXW�SURWHVWHUV��$OWKRXJK�.L]HU�LV�QRW�LQ�,OOLQRLV��*UDFH�DQG�RWKHUV�WKRXJKW�KHU
FDVH�ZDV�ZKHUH�WKH�PRQH\�VKRXOG�JR�

$W������S�P���.L]HU�ZDV�UHOHDVHG�LQ�GRZQWRZQ�.HQRVKD��+HU�SXEOLF�GHIHQGHUV�KDG
SUHYLRXVO\�VDLG�VKH�ZRXOG�OLYH�ZLWK�KHU�PRWKHU�LQ�0LOZDXNHH�LI�UHOHDVHG�

+HU�WULDO�GDWH�KDV�QRW�EHHQ�VHW��6KH�LV�DZDLWLQJ�D�GHFLVLRQ�IURP�DQ�DSSHDOV�FRXUW�WKDW
ZLOO�GHWHUPLQH�LI�VKH�TXDOLILHV�IRU�:LVFRQVLQ¶V�DIILUPDWLYH�GHIHQVH�ODZ��ZKLFK�ZRXOG
DOORZ�KHU�WR�DUJXH�WKDW�KHU�FULPH�ZDV�D�GLUHFW�UHVXOW�RI�WKH�WUDIILFNLQJ�VKH�VD\V�VKH
H[SHULHQFHG�

.L]HU�KDV�VDLG�WKDW�9RODU�VROG�KHU�WR�RWKHU�PHQ�DIWHU�VKH�PHW�KLP�RQ�%DFNSDJH��DQ
RQOLQH�SURVWLWXWLRQ�PDUNHWSODFH�VKXWWHUHG�LQ������IRU�LQYROYHPHQW�LQ�FKLOG�VH[
WUDIILFNLQJ��8QGHU�:LVFRQVLQ�ODZ��DEXVH�DORQH�TXDOLILHV�DV�WUDIILFNLQJ�LI�WKH�YLFWLP�LV
XQGHUDJH�
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$W�WKH�WLPH�RI�KLV�GHDWK�LQ�-XQH�������9RODU�KDG�EHHQ�XQGHU�LQYHVWLJDWLRQ�IRU
PRQWKV��3ROLFH�KDG�DUUHVWHG�KLP�WKDW�)HEUXDU\�RQ�FKDUJHV�RI�FKLOG�VH[XDO�DVVDXOW
EXW�UHOHDVHG�KLP�WKH�VDPH�GD\��$�UDLG�RI�KLV�KRPH��DFFRUGLQJ�WR�DXWKRULWLHV�
UHYHDOHG�YLGHR�HYLGHQFH�WKDW�9RODU�ZDV�VH[XDOO\�DEXVLQJ�PXOWLSOH�XQGHUDJH�EODFN
JLUOV��LQFOXGLQJ�RQH�ZKR�DSSHDUHG�WR�EH�DV�\RXQJ�DV����

7KDW�HYLGHQFH�KDG�EHHQ�WXUQHG�RYHU�WR�WKH�RIILFH�RI�'LVWULFW�$WWRUQH\�0LFKDHO
*UDYHOH\��ZKR�WROG�7KH�:DVKLQJWRQ�3RVW�ODVW�\HDU�WKDW�D�VH[�FULPHV�SURVHFXWRU�ZDV
ZRUNLQJ�WR�GHWHUPLQH�WKH�LGHQWLWLHV�DQG�DJHV�RI�WKH�YLFWLPV�LQYROYHG�EHIRUH
UHDUUHVWLQJ�9RODU�

*UDYHOH\�LV�WKH�OHDG�SURVHFXWRU�LQ�.L]HU¶V�FDVH��+H�WZLFH�IRXJKW�DWWHPSWV�WR�KDYH�KHU
ERQG�ORZHUHG��DUJXLQJ�WKDW�KHU�DFWLRQV�VKRZ�WKH�NLOOLQJ�ZDV�D�FDOFXODWHG�DFW�
0LQXWHV�EHIRUH�.L]HU�ILUHG�WKH�ZHDSRQ�VKH�KDG�EURXJKW�WR�9RODU¶V�KRXVH��VKH
GRZQORDGHG�D�SROLFH�VFDQQHU�DSS��DFFRUGLQJ�WR�*UDYHOH\��3XEOLF�RSLQLRQ��LQFOXGLQJ
WKH���������VLJQDWXUHV�RQ�D�SHWLWLRQ�DVNLQJ�KLP�WR�GURS�WKH�FKDUJHV�DJDLQVW�KHU�
ZLOO�QRW�VZD\�KLP��KH�YRZHG�

��



7KH�.HQRVKD�1HZV�UHSRUWHG�WKDW�*UDYHOH\�KDV�RIIHUHG�D�SOHD�GHDO�WKDW�ZRXOG�UHTXLUH
.L]HU�WR�SOHDG�JXLOW\�WR�IHORQ\�PXUGHU�DQG�MXPSLQJ�EDLO��ZKLFK�FRXOG�UHVXOW�LQ�D
VHQWHQFH�RI�XS�WR����\HDUV�

$W�D�KHDULQJ�WKLV�PRQWK��*UDYHOH\�VDLG�.L]HU�ZURWH�WR�WKH�MXGJH�LQGLFDWLQJ�WKDW�VKH
ZRXOG�OLNH�WR�WDNH�WKH�GHDO��%XW�.L]HU¶V�DWWRUQH\V�GLG�QRW�DGGUHVV�WKH�RIIHU��7KH\
UHYHDOHG�WKDW�VKH�FRQWUDFWHG�WKH�QRYHO�FRURQDYLUXV�LQ�$SULO�DQG�DUJXHG�WKDW�VKH
VKRXOG�EH�UHOHDVHG�VR�VKH�FDQ�VHHN�WKHUDS\�ZKLOH�VKH�DZDLWV�WULDO��7KH�MXGJH�GHQLHG
WKHLU�PRWLRQ�

7KH�ERQG�IXQG�UHDFKHG�RXW�WR�.L]HU¶V�VXSSRUW�FRPPLWWHH�VRRQ�DIWHUZDUG��,Q�UHFHQW
ZHHNV��LW�KDG�EHHQ�UHFHLYLQJ�PHVVDJHV�RI�VXSSRUW�IURP�SHRSOH�DFURVV�WKH�FRXQWU\
ZKR�ZHUH�OHDUQLQJ�DERXW�.L]HU¶V�FDVH�IRU�WKH�ILUVW�WLPH�

³:LWKLQ�WKH�ODVW�WZR�ZHHNV��SHRSOH�DUH�QRWLFLQJ�DOO�WKH�YLROHQFH�IURP�SROLFH�DQG�WKH\
DUH�FRQQHFWLQJ�WKH�GRWV�WR�&KU\VWXO�´�VDLG�6DQWHUD�0DWWKHZV��D�&KU\VWXO�.L]HU
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'HIHQVH�&RPPLWWHH�RUJDQL]HU�

0DWWKHZV�ZDV�WKHUH�ZKHQ�.L]HU�OHIW�WKH�.HQRVKD�&RXQW\�'HWHQWLRQ�)DFLOLW\�RQ
0RQGD\�DIWHUQRRQ��:LWK�KHU�EDFN�WR�WKH�MDLO��VKH�KXJJHG�KHU�PRWKHU�IRU�WKH�ILUVW
WLPH�LQ�WZR�\HDUV�

5HDG�PRUH�

$QWL�KXPDQ�WUDIILFNLQJ�JURXSV�UHIXVH�WR�DWWHQG�,YDQND�7UXPS¶V�:KLWH�+RXVH
VXPPLW

$�EODFN�SULQFLSDO��IRXU�ZKLWH�WHHQV�DQG�WKH�µVHQLRU�SUDQN¶�WKDW�EHFDPH�D�KDWH�FULPH

6KH�DQG�KHU�WZLQ�ZHUH�LQVHSDUDEOH��7KHQ�D�JXQPDQ�WRUH�WKH����\HDU�ROGV�DSDUW�
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T3OTH3gpBOb3gHDo3bg�a3g$3DK?gha�Kb<OaJ30g$rghB3gJ�FOag3o3Khbg�K0gDbbl3bgDKghB3gK3pbXg �OHHOp






