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$�0HUFKDQW�LQYROYHG�LQ�WKH�EXVLQHVV�RI�3HUIXPH�UHODWHG�SURGXFWV�KDG�WDNHQ�D�0DULQH�FDUJR�2SHQ�3ROLF\�
ZLWK�D�ORFDO�,QVXUDQFH�&R��7KH�SROLF\�ZDV�VXEMHFW�WR�,QVWLWXWH�&DUJR�&ODXVHV��$���7KH\�KDYH�EHHQ�SXU�
FKDVLQJ�WKHLU�SURGXFWV�IURP�D�VXSSOLHU�LQ�&KLQD��7KH�EXVLQHVV�ZDV�FRQGXFWHG�WKURXJK�WKH�VXSSOLHU¶V�
$JHQW�RIILFH�LQ�'XEDL��2QFH�WKH�SXUFKDVH�GHWDLOV�DUH�DJUHHG��WKH�0HUFKDQW�ZRXOG�PDNH�WKH�SD\PHQW�LQ�
DGYDQFH�WR�WKH�$JHQW��7KH�FDUJR�ZRXOG�WKHQ�DUULYH�LQ�'XEDL�LQ�WKH�QDPH�RI�WKH�$JHQW�ZKR�ZLOO�UHFHLYH�
WKH�FDUJR�DQG�GHOLYHU�WR�WKH�0HUFKDQW��7KHUH�ZDV�QR�WUDQVDFWLRQ�WKURXJK�WKH�EDQNV�DV�QR�/�&�LV�RSHQHG��
7KLV�SUDFWLFH�KDV�EHHQ�JRLQJ�RQ�IRU�PDQ\�\HDUV� 
 
2Q�WKH�ODVW�RFFDVLRQ��WKH�0HUFKDQW�VLJQHG�D�SXUFKDVH�FRQWUDFW�IRU�86'����������,Q�WKLV�LQVWDQFH��WKH�
0HUFKDQW�ZDV�DGYLVHG�WR�UHPLW�WKH�PRQH\�GLUHFWO\�WR�WKH�VXSSOLHU�LQ�&KLQD�LQVWHDG�RI�WR�WKHLU�ORFDO�
$JHQW��7KH�UHDVRQ�JLYHQ�ZDV�WR�DYRLG�SD\PHQW�RI�9$7�ORFDOO\��6XEVHTXHQWO\��WKH�0HUFKDQW�UHFHLYHG�
IURP�WKH�6KLSSLQJ�OLQH��WKH�&DUJR�$UULYDO�1RWLFH�DORQJ�ZLWK�D�FRS\�RI�WKH�%�/�LQ�ZKLFK�WKH\�ZHUH�
VKRZQ�DV�WKH�FRQVLJQHH��+RZHYHU��WKH\�GLG�QRW�UHFHLYH�WKH�RULJLQDO�VKLSSLQJ�GRFXPHQWV�IURP�WKH�VXSSOL�
HU��7KRXJK�WKH\�ZHUH�LQLWLDOO\�DGYLVHG�E\�WKH�VXSSOLHU�DQG�WKHLU�ORFDO�$JHQW�WKDW�WKH�FDUJR�ZLOO�DUULYH�
VRRQ��VXEVHTXHQWO\�WKH\�VWRSSHG�UHFHLYLQJ�DQ\�FRPPXQLFDWLRQV�IURP�WKHP��8SRQ�FKHFNLQJ��WKH\�IRXQG�
WKDW�WKH�$JHQW¶V�RIILFH�LQ�'XEDL�LV�FORVHG��8SRQ�FKHFNLQJ�ZLWK�WKH�6KLSSLQJ�/LQH��WKH\�ZHUH�DGYLVHG�
WKDW�EDVHG�RQ�LQVWUXFWLRQV�IURP�WKH�VKLSSHU��WKH�FRQVLJQHH¶V�GHWDLOV�ZHUH�FKDQJHG�LQ�WKHLU�V\VWHP�DQG�
FDUJR�ZDV�GHOLYHUHG�WR�DQRWKHU�SDUW\��$OO�WKHLU�HIIRUWV�WR�FRQWDFW�WKH�VXSSOLHU�GLG�QRW�VXFFHHG�� 
 
7KH�PDWWHU�ZDV�UHSRUWHG�WR�WKH�,QVXUDQFH�&R��ZKR�DSSRLQWHG�::&6�WR�LQYHVWLJDWH��$IWHU�UHYLHZLQJ�WKH�
UHOHYDQW�GRFXPHQWV�DQG�FRUUHVSRQGHQFHV�RI�WKH�0HUFKDQW�DQG�IROORZLQJ�GLVFXVVLRQV�ZLWK�WKH�6KLSSLQJ�
/LQH��ZH�FRQFOXGHG�WKDW�WKH�LQFLGHQW�KDSSHQHG�GXH�WR�WKH�³IUDXG´�FRPPLWWHG�E\�WKH�VXSSOLHU�DQG�QRW�GXH�
WR�DQ\�³WUDQVLW�SHULO´��,W�ZDV�DOVR�QRWHG�WKDW�WKH�0HUFKDQW�KDG�GHOD\HG�LQ�GHFODULQJ�WKH�VKLSPHQW�WR�WKH�
,QVXUHU��7KH�GHFODUDWLRQ�ZDV�PDGH�PRUH�WKDQ���PRQWKV�DIWHU�WKH�VKLSPHQW�ZDV�PDGH�IURP�&KLQD��
7KRXJK�WKH\�IRXQG�RXW�IURP�WKH�6KLSSLQJ�/LQH�WKDW�WKH�FDUJR�ZDV�GHOLYHUHG�WR�DQRWKHU�FRQVLJQHH��LW�ZDV�
UHSRUWHG�WR�WKH�,QVXUHU�PXFK�ODWHU�  

    ³1HYHU�MXGJH�VRPHRQH�E\�WKH�RSLQLRQ�RI�RWKHUV��´ 
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,Q�YLHZ�RI�WKH�DERYH��WKH�,QVXUDQFH�FRPSDQ\�GLG�QRW�VHWWOH�WKHLU�FODLP��6LQFH�WKH�6KLSSLQJ�/LQH�KDG�
IROORZHG�WKH�6KLSSHU¶V�LQVWUXFWLRQV�DV�SHU�VWDQGDUG�VKLSSLQJ�SUDFWLFH��WKH�0HUFKDQW�KDG�QR�UHFRXUVH�
DJDLQVW�WKHP�HLWKHU��7KH\�ZHUH�OHIW�WR�FRQVLGHU�OHJDO�DFWLRQ�DJDLQVW�WKH�VXSSOLHU�LQ�&KLQD� 
 
7KH�LQFLGHQW�KLJKOLJKWV�WKH�ULVNV�RI�WUDGLQJ�ZLWKRXW�LQYROYLQJ�EDQNV�DQG�RSHQLQJ�/&V��0HUFKDQWV�
VKRXOG�DOZD\V�H[HUFLVH�GLOLJHQFH�HYHQ�LI�WKH\�KDYH�EHHQ�GHDOLQJ�ZLWK�WKH�VDPH�SDUW\�UHJXODUO\�� 

--------------------------------- 

/,)(�32/,&<�–�%8<(56�%(:$5( 
 

$Q�,QVXUDQFH�UHSUHVHQWDWLYH�VROG�D�/LIH�3ROLF\�WR�D�FXVWRPHU�DIWHU�REWDLQLQJ�KLV�VLJQDWXUHV�RQ�EODQN�
IRUPV���7KH�FXVWRPHU�SDLG�WKH�TXRWHG�SUHPLXP�RI�5V����/DNK��$�\HDU�ODWHU��KH�IRXQG�WKDW�KH�LV�DJDLQ�
GHELWHG�ZLWK�5V����/DNK�XQGHU�DQ�(&6�PDQGDWH��7KDW�ZDV�ZKHQ�KH�UHDOL]HG�WKDW�WKH�SROLF\�KDV�DQ�DQQX�
DO�SUHPLXP�RI�5V����/DNK�DQG�QRW�D�RQH-WLPH�SUHPLXP�DV�H[SODLQHG�WR�KLP�E\�WKH�,QVXUDQFH�$JHQW���$V�
WKH�SUHPLXP�ZDV�XQDIIRUGDEOH��KH�VRXJKW�FDQFHOODWLRQ�RI�WKH�SROLF\�DQG�UHIXQG�RI�5V����/DNK�SDLG�RYHU�
WZR�\HDUV��7KH�,QVXUDQFH�&R���UHIXVHG��DV�WKH����GD\�IUHH�ORFN�LQ�SHULRG�KDG�H[SLUHG���7KH�FXVWRPHU�
ORGJHG�D�FRPSODLQW�ZLWK�WKH�&RQVXPHU�*ULHYDQFH�)RUXP�ZKR�XSKHOG�WKH�,QVXUHU¶V�VWDQG�WKDW�WKH�SROLF\�
GHWDLOV�ZHUH�H[SODLQHG�WR�WKH�FXVWRPHU�DQG�QR�GLVSXWH�ZDV�UDLVHG�ZLWKLQ�WKH�IUHH�ORFN�LQ�SHULRG���7KH�
FXVWRPHU�DSSHDOHG�WR�WKH�KLJKHU�DXWKRULW\�ZKR�UHYLHZHG�WKH�FDVH�DQG�QRWHG�GLVFUHSDQFLHV�LQ�WKH�3UR�
SRVDO�IRUP��7KH\�FRQFOXGHG�WKDW�WKH�3URSRVDO�IRUP�ZDV�LQFRUUHFWO\�ILOOHG�LQ�E\�WKH�,QVXUDQFH�UHSUH�
VHQWDWLYH�ZLWKRXW�WKH�FXVWRPHU¶V�NQRZOHGJH���,W�KHOG�WKH�LQVXUDQFH�FRQWUDFW�WR�EH�RQH�VLGHG��LOOHJDO�DQG�
QRW�ELQGLQJ���+RZHYHU��VLQFH�WKH�FXVWRPHU�IDLOHG�WR�DSSO\�IRU�FDQFHOODWLRQ�RI�WKH�SROLF\�ZLWKLQ�WKH�IUHH�
ORFN�LQ�SHULRG��LW�RUGHUHG�WKH�,QVXUDQFH�&R��WR�UHIXQG������RI�WKH�SUHPLXP�DPRXQWLQJ�WR�5V����/DNK�
DORQJ�ZLWK�����LQWHUHVW��)XUWKHU�5V���������ZDV�DZDUGHG�DV�SD\RXW�DQG�5V�������WRZDUGV�OHJDO�FRVWV� 
 
7KLV�LV�D�W\SLFDO�H[DPSOH�RI�KRZ�6DOHV�SHUVRQQHO�WU\�WR�DFKLHYH�WKHLU�WDUJHWV�E\�PLVOHDGLQJ�FXVWRPHUV���
,W�LV�XSWR�WKH�FXVWRPHUV�WR�EH�YHU\�GLOLJHQW�DQG�FDUHIXOO\�UHDG�DQG�XQGHUVWDQG�DOO�WKH�GRFXPHQWV�EHIRUH�
WKH\�VLJQ�� 

   ³1HYHU�VWRS�OHDUQLQJ�EHFDXVH�OLIH�QHYHU�VWRSV�WHDFKLQJ�³ 
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$�����PHWHU�ORQJ�EULGJH�ZDV�EXLOW�RQ�WKH�ULYHU�&KROXWHFD�LQ�+RQGXUDV�LQ������E\�D�-DSDQHVH�ILUP��
,W�ZDV�DQ�HQJLQHHULQJ�PDUYHO�GHVLJQHG�WR�ZLWKVWDQG�VWRUPV�DQG�KXUULFDQHV�ZKLFK�DUH�SUHYDOHQW�LQ�
WKDW�UHJLRQ��/DWHU�WKDW�\HDU��D�VHYHUH�KXUULFDQH�KLW�+RQGXUDV�FDXVLQJ�PDVVLYH�GHYDVWDWLRQ��5LYHU�
&KROXWHFD�VZHOOHG�DQG�IORRGHG�D�YDVW�DUHD�DQG�DOPRVW������SHRSOH�UHSRUWHGO\�ORVW�WKHLU�OLYHV���
:KLOH�WKHUH�ZDV�GHVWUXFWLRQ�DOO�DURXQG��WKH�&KROXWHFD�%ULGJH�UHPDLQHG�XQDIIHFWHG���+RZHYHU��WKH�
URDGV�DSSURDFKLQJ�WKH�EULGJH�ZHUH�ZDVKHG�DZD\�DQG�PRUH�LQWHUHVWLQJO\��WKH�IRUFH�RI�IORRGLQJ�
FDXVHG�WKH�ULYHU�WR�FKDQJH�FRXUVH�DQG�IORZ�DURXQG�WKH�EULGJH�QRW�XQGHU�LW��7KRXJK�WKH�EULGJH�ZDV�
DEOH�WR�ZLWKVWDQG�WKH�VWRUP��XQIRUWXQDWHO\�LW�ORVW�WKH�SXUSRVH�IRU�ZKLFK�LW�ZDV�EXLOW�� 

 

 

0DQDJHPHQW�*XUXV�DUH�SURMHFWLQJ��WKLV�HSLVRGH�DV�DQ�LQYDOXDEOH�OHVVRQ�LQ�WKDW�HYHU\RQH�VKRXOG�EH�
SUHSDUHG�WR�DGDSW�WR�WKH�FRQVWDQWO\�FKDQJLQJ�ZRUOG��2QH�VKRXOG�QRW�EH�FRQWHQW�ZLWK�ILQGLQJ��LPPH�
GLDWH�VWRS�JDS�VROXWLRQV�IRU�H[LVWLQJ�SUREOHPV���3UREOHPV�VKRXOG�EH�GHDOW�ZLWK�D�ORQJ�WHUP�SHUVSHF�
WLYH�HQYLVDJLQJ�DOO�SUREDEOH�HYHQWXDOLWLHV� 
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