
��������������&2 :+4�GJQNJ[NSL�5JSYFLTS�GTXXJX�RNXXJI�XU^�HWFKY�KTW�^JFWX

MYYUX���S^UTXY�HTR������������ZKT�GJQNJ[NSL�UJSYFLTS�GTXXJX�RNXXJI�XU^�HWFKY�KTW�^JFWX� ����

7KH�3RVW�ZDV�ULJKW��7KH��8)2��VWRU\�LV�IDNH�QHZV�

$IWHU�D�JLJDQWLF�&KLQHVH�VS\�EDOORRQ�IOHZ�RYHU�$PHULFD��WKH�PDLQVWUHDP�PHGLD�DQG�VRPH

&RQJUHVVLRQDO�OHDGHUV�DUH�VWLOO�ORRNLQJ�IRU��DOLHQV��

$QG�LW�V�QRZ�UHSRUWHG�WKDW�WKH�3HQWDJRQ�PLVVHG�VHYHUDO�LQFXUVLRQV�RI�IRUHLJQ�VS\�FUDIW�IRU

\HDUV�EHFDXVH�WKH\�ZHUH�LQVWHDG�ORRNLQJ�IRU�8)2V�

+RZ�GLG�WKLV�KDSSHQ"

,W�VHHPV�D�VPDOO�JURXS�RI�8)2�DFWLYLVWV�VSHQW�\HDUV�PLVOHDGLQJ�D�FUHGXORXV�PHGLD�DQG�DQ

REOLYLRXV�&RQJUHVV�

2Q�'HFHPEHU�����������WKH�1HZ�<RUN�7LPHV�UHOHDVHG�D�ERPEVKHOO�VWRU\�DERXW�D�3HQWDJRQ

�8)2�SURJUDP��FDOOHG�WKH�$GYDQFHG�$HURVSDFH�7KUHDW�,GHQWLILFDWLRQ�3URJUDP��$$7,3��

7KH�7LPHV�UHSRUWHG�WKDW�1HYDGD�6HQDWRU�+DUU\�5HLG�VSHDUKHDGHG�WKH�FUHDWLRQ�RI�$$7,3�

ZKLFK�ZDV�IXQGHG�ZLWK�����PLOOLRQ�WR�VWXG\�VWUDQJH�XQLGHQWLILHG�REMHFWV�IO\LQJ�RYHU�$PHULFD�V

VNLHV�

�&UD]\��8)2�EHOLHYLQJ�3HQWDJRQ�ERVVHV�PLVVHG�VS\
FUDIW�IRU�\HDUV
%\� �7RGG�)DUOH\�DQG 6WHYHQ�*UHHQVWUHHW

0DUFK��������������SP��8SGDWHG

025(�21�

8)26

([�LQWHO�RIILFLDO�FODLPV�IHGV��DEVROXWHO\��KDYH�8)2V��PDWHULDOV�RI��QRQ�KXPDQ��RULJLQ�GXULQJ�ERPEVKHOO
KHDULQJ

8)2�ZKLVWOHEORZHUV�WR�WHVWLI\�XQNQRZQ�REMHFWV�DUH��IDU�VXSHULRU��WR�86�WHFK

%RPEVKHOO�GHWDLOV�RI�3HQWDJRQ�8)2�UHFRYHU\�WR�EH�UHYHDOHG�WR�&RQJUHVV

3XEOLF�ZDUQHG�DIWHU��KD]DUGRXV��SRVVLEOH�VSDFHFUDIW�ZDVKHV�XS�RQ�EHDFK





��������������&2 :+4�GJQNJ[NSL�5JSYFLTS�GTXXJX�RNXXJI�XU^�HWFKY�KTW�^JFWX

MYYUX���S^UTXY�HTR������������ZKT�GJQNJ[NSL�UJSYFLTS�GTXXJX�RNXXJI�XU^�HWFKY�KTW�^JFWX� ����

2YHU�WKH�QH[W�ILYH�\HDUV��WKLV�QRZ�OHJHQGDU\�VWRU\�ZDV�UHSHDWHG�WKRXVDQGV�RI�WLPHV�LQ�WKH

PHGLD�

(OL]RQGR��ZKR�GHFOLQHG�WR�FRPPHQW�IRU�WKLV�VWRU\��ZRXOG�EHFRPH�D�PLQRU�FHOHEULW\��DSSHDULQJ

RQ�SULPHWLPH�FDEOH�QHZV��VWDUULQJ�LQ�D�+LVWRU\�&KDQQHO�VHULHV�DQG�ODQGLQJ�D�ERRN�GHDO��$QG

WKH�8)2�K\VWHULD��ZKLFK�EHJDQ�ZLWK�WKDW�RQH�1HZ�<RUN�7LPHV�VWRU\��KDV�QRZ�FXOPLQDWHG�ZLWK

&RQJUHVV�WDNLQJ�RIILFLDO�DFWLRQ�WR�KXQW�8)2V�

%XW�PRVW�RI�WKDW�VWRU\�ZDV�IDOVH�

(OL]RQGR�KDV�WRXWHG�KLPVHOI�DV�WKH�GLUHFWRU�RI�D�3HQWDJRQ�8)2�SURJUDP��$$7,3��LQFOXGLQJ�RQ�VKRZV
OLNH��8QLGHQWLILHG���EXW�WKH�3HQWDJRQ�VDLG�KH�KDG��QR�UHVSRQVLELOLWLHV��ZLWK�$$7,3�

$V�H[FOXVLYHO\�UHSRUWHG�E\�WKH�3RVW��WKH�3HQWDJRQ�GLGQ�W�DFWXDOO\�KDYH�DQ�RIILFLDO�8)2

SURJUDP�FDOOHG�$$7,3�DQG�(OL]RQGR�ZDV�QRW�LWV�GLUHFWRU�

,Q�������WKH�3HQWDJRQ�UHOHDVHG�D�VWDWHPHQW�VD\LQJ�(OL]RQGR�KDG��QR�UHVSRQVLELOLWLHV��ZLWK

$$7,3��D�SURJUDP�ZKLFK�WKH\�DOVR�VDLG�ZDVQ�W�FUHDWHG�WR�LQYHVWLJDWH�8)2V�

7KLV�RIILFLDO�VWDWHPHQW�FRQWUDGLFWHG�WKH�FODLPV�RI�7KH�1HZ�<RUN�7LPHV�DQG�(OL]RQGR��EXW

KDUGO\�DQ\�RXWOHWV�ERWKHUHG�WR�UHSRUW�LW�

,Q�������(OL]RQGR�ILOHG�D�FRPSODLQW�ZLWK�WKH�'2'�V�,QVSHFWRU�*HQHUDO�V�RIILFH��'2'�2,*�

FODLPLQJ�WKDW�WKH�3HQWDJRQ�GHQ\LQJ�KLV�UROH�ZLWK�$$7,3�ZDV�SDUW�RI�D��GLVLQIRUPDWLRQ�

FDPSDLJQ�WR�GLVFUHGLW�KLP�

%XW�UHFHQWO\�UHOHDVHG�GRFXPHQWV�IURP�WKH�'2'�2,*�VWDWH�WKDW�QR�HYLGHQFH�ZDV�IRXQG�WR

VXSSRUW�(OL]RQGR�V�FODLPV�RI�DQ\�VXFK�FDPSDLJQ�DJDLQVW�KLP��'DQQ\�6KHHKDQ��(OL]RQGR�V

ODZ\HU��FRQILUPHG�ZLWK�WKH�3RVW�WKDW�WKH�'2'�2,*�GLVPLVVHG�KLV�FRPSODLQW�

















��������������&2 :+4�GJQNJ[NSL�5JSYFLTS�GTXXJX�RNXXJI�XU^�HWFKY�KTW�^JFWX

MYYUX���S^UTXY�HTR������������ZKT�GJQNJ[NSL�UJSYFLTS�GTXXJX�RNXXJI�XU^�HWFKY�KTW�^JFWX� �����

6WUDWWRQ���ZKR�EHOLHYHV�WKH�JKRVWV�DQG�FUHDWXUHV�RI�6NLQZDONHU�5DQFK�DUH�UHDO���RIILFLDOO\

KHDGHG�XS�WKHVH�3HQWDJRQ�LQYHVWLJDWLRQV�IRU�\HDUV�

7KH��FKLHI�VFLHQWLVW��RI�WKLV�3HQWDJRQ�WDVN�IRUFH�ZDV�7UDYLV�7D\ORU��ZKR�LV�DQG�ZDV�D�FR�VWDU

RI��$QFLHQW�$OLHQV��RQ�WKH�+LVWRU\�&KDQQHO��+H�FXUUHQWO\�VWDUV�RQ��7KH�6HFUHW�RI�6NLQZDONHU

5DQFK��RQ�WKH�VDPH�QHWZRUN�

$PRQJ�KLV�PDQ\�SDUDQRUPDO�FODLPV��7D\ORU�EHOLHYHV�D�6NLQZDONHU�SROWHUJHLVW�FKRSSHG�RII

RQH�RI�KLV�FKLFNHQV��KHDGV���7D\ORU�GHFOLQHG�WR�FRPPHQW��

6WUDWWRQ�DQG�7D\ORU�V�3HQWDJRQ�7DVN�)RUFH�ZDV�FKDUJHG�ZLWK�LGHQWLI\LQJ�WKLQJV�OLNH�&KLQHVH

VS\FUDIW�IO\LQJ�RYHU�$PHULFDQ�DLUVSDFH��%XW�UHSRUWHGO\��DQG�SHUKDSV�XQVXUSULVLQJO\��WKH\�RQO\

VDZ��8)2V��

,Q�D�QHZ�:DVKLQJWRQ�([DPLQHU�SLHFH��QDWLRQDO�VHFXULW\�UHSRUWHU�7RP�5RJDQ�ZULWHV�WKDW

6WUDWWRQ�V�3HQWDJRQ�8)2�WDVN�IRUFH��ZDV�GLYHUWLQJ�JRYHUQPHQW�UHVRXUFHV�WR�UHVHDUFKLQJ

WUXO\�XQFRQYHQWLRQDO�8)2V�DW�WKH�H[SHQVH�RI�DGGUHVVLQJ�&KLQHVH�EDOORRQV��DQG�WKDW�-D\

6WUDWWRQ��ZDV�UHOXFWDQW��WR�FRQIURQW�WKH�EDOORRQ�SUREOHP��

$�IRUPHU�'2'�RIILFLDO��ZKR�ZRUNHG�ZLWK�WKH�WDVN�IRUFH�DQG�VSRNH�WR�7KH�3RVW�RQ�WKH

FRQGLWLRQ�RI�DQRQ\PLW\��VDLG�6WUDWWRQ�ZDV��D�FRPSOHWH�QXWMRE��DQG�WKDW�PRVW�RI�ZKDW�WKH�WDVN

IRUFH�GLG�ZDV�D��FRPSOHWH�DQG�XWWHU�ZDVWH�RI�PRQH\��

7KH�RIILFLDO�FODLPHG�6WUDWWRQ�ZRXOG�WDON�DERXW��WKH�ZROI�PDQ�VWDONLQJ�KLV�KRXVH��DQG�RWKHU

VSRRN\�VWRULHV�VWHPPLQJ�IURP�6NLQZDONHU�5DQFK�

6KRFNHG�DQG�IHG�XS��WKH�VRXUFH�DQG�RWKHUV�SURWHVWHG�DERXW�WKHLU��FUD]\��ERVV�WR�3HQWDJRQ

EUDVV�


