
 

7RGD\¶V�VSHDNHU�ZDV�5REHUW�%LHUQDFNL—:DWHU4XHVW�/DQGVFDSLQJ 
0U��%LHUQDFNL�ZDV�ERUQ�LQ�&DOLIRUQLD��EXW�LW�ZDVQ¶W�ORQJ�EHIRUH�KH�ZDV�DEOH�WR�HVFDSH�IURP�WKDW�SDUW�RI�WKH�FRXQWU\���
+LV� IDWKHU� ZDV� LQ� WKH� $LU� )RUFH� DQG� WKH� IDPLO\� WUDYHOHG� D� ELW�� � 5REHUW¶V� ILUVW� H[SHULHQFH� DW� HGXFDWLRQ� ZDV�
NLQGHUJDUWHQ�LQ�*HUPDQ\���%XW�VRRQ�WKH�WUDYHOLQJ�NLFNHG�LQ�DJDLQ�DQG�5REHUW¶V�IDPLO\�UHWXUQHG�WR�WKH�8QLWHG�6WDWHV���
%\� WKH� WLPH�KH�ZDV� UHDG\� WR�HGXFDWH�DW� WKH�-XQLRU�+LJK� OHYHO��0U��%LHUQDFNL�ZDV� LQ�KLV� IRUHYHU-DIWHU�KRPH� WRZQ�
DWWHQGLQJ�0RQURH�-U��+LJK���+H�EHJDQ�DGYDQFLQJ�XS�WKH�HGXFDWLRQ�ODGGHU�DW�D�UDWH�RI�RQH�JUDGH�SHU�\HDU��DQG�VRRQ�

ZDV�DW�+D\HV�0LGGOH�6FKRRO��WKHQ�ULJKW�LQWR�+LJKODQG�+LJK���%HLQJ�WKH�DGYHQWXURXV�W\SH��5REHUW�FRQWLQXHG�RQ�DQG�UHFHLYHG�
D�%XVLQHVV�'HJUHH�-�ZLWK�D�FRQFHQWUDWLRQ�LQ�$FFRXQWLQJ��IURP�WKH�8QLYHUVLW\�RI�1HZ�0H[LFR���6RPHWLPH�LQ�WKDW�HUD��5REHUW�
GLVFRYHUHG� WKDW� KLV� 0RP� KDG� D� SUHYLRXVO\� XQSXEOLFL]HG� WDOHQW�� � 6KH� LV�ZDV� D� 0DWFKPDNHU� DQG� �XQUHODWHG� FRLQFLGHQFH��
ZRUNHG�DW�0RQWJRPHU\�:DUG�DW�WKH�WLPH���,W�ZDV�WKH�HOGHU�0UV��%LHUQDFNL�ZKR�LQWURGXFHG�5REHUW�WR�RQH�RI�KHU�FR-ZRUNHUV��
ZKR�WXUQHG�RXW�WR�EH�WKH�IXWXUH�0UV��%LHUQDFNL���5REHUW�DQG�ZLIH�6XVDQ�KDYH�WZR�\RXQJVWHUV�ZKR��DV�NLGV�WHQG�WR�GR��KDYH�
JURZQ� XS� DQG� KHDGHG� RII� WR� SXUVXH� WKHLU� RZQ� FDUHHUV�� � 'DXJKWHU�� .DWH�� LV� LQ� KHU� VHFRQG� \HDU� RI� 2%*<1� UHVLGHQF\� LQ�
3KRHQL[���6RQ��%HDX��LV�D�WHFKQRORJ\�VDOHVPDQ�LQ�'HQYHU���$V�IRU�5REHUW-DIWHU�UHFHLYLQJ�KLV�GHJUHH��KH�EHJDQ�D�FDUHHU�LQ�WKH�
/LIH�,QVXUDQFH�ZRUOG���5REHUW�VD\V�WKDW�KH�ZDV�GRLQJ�2.�LQ�WKDW�EXVLQHVV���+H�ZDVQ¶W�DQ�H[SHUW�DW�ILJXULQJ�RXW�ZKDW�W\SH�RI�
LQVXUDQFH�PLJKW�EH�EHVW�IRU�DQ\�SDUWLFXODU�FOLHQW��EXW�KH�ZDV�TXLWH�JRRG�DW�ILQGLQJ�WKH�SURGXFWV�WKDW�WKH�FOLHQWV�VDLG�WKH\�
ZDQWHG�� �$ERXW� ��� \HDUV� LQWR� WKDW� FDUHHU��5REHUW� GHFLGHG� WR� EUDQFK�RXW� D� ELW�� � ,Q� ������ KH�SXUFKDVHG�:DWHU4XHVW�� � 7KDW�
FRPSDQ\¶V�SULPDU\�H[SHUWLVH�ZDV� LUULJDWLRQ�V\VWHP� LQVWDOODWLRQ�� � ,W�ZDV�DQ�RZQHU-RSHUDWRU�EXVLQHVV�� DQG� WKDW� IHOORZ�ZDV�
YHU\�NQRZOHGJHDEOH�DERXW�KRZ�WKRVH�V\VWHPV�ZRUNHG���5REHUW¶V�SODQ�ZDV�WR�SXUFKDVH�WKH�FRPSDQ\�DQG�KDYH�VRPHRQH�HOVH�
UXQ� LW�� � 7KDW� ZDVQ¶W� KRZ� LW� ZRUNHG� RXW� WKRXJK�� � 7KH� SUHYLRXV� RZQHU� ZDV� YHU\� KHOSIXO� LQ� WKH� WUDQVLWLRQ� DQG� WDXJKW� 0U��
%LHUQDFNL�DOO�DERXW�LUULJDWLRQ�V\VWHPV��EXW�WKDW�SUHYLRXV�RZQHU�GLGQ¶W�VWD\�RQ�DV�DQ�HPSOR\HH���5REHUW¶V�QHZ�FRPSDQ\��RQFH�
DJDLQ��ZDV� DQ� RZQHU-RSHUDWRU� HQWLW\�� DQG� WKH� RQO\� HPSOR\HH� KDG� D� VLGH� MRE� DV� DQ� LQVXUDQFH� VDOHVPDQ�� � $IWHU� DERXW� VL[�
PRQWKV��5REHUW� ILJXUHG�RXW� WKDW�KH�ZDV�SUREDEO\� QRW�JRLQJ� WR�VXUYLYH� LQ�HLWKHU� LQGXVWU\� LI� KH�FRQWLQXHG� WKH�VFKHGXOH�RI�
FUDFN�LQVXUDQFH�VDOHVPDQ�E\�PRUQLQJ��DQG�EHVW�GUHVVHG�LUULJDWLRQ�PDQ�LQ�WKH�DIWHUQRRQ���6R�:DWHU4XHVW�FKDQJHG�LWV�LPDJH���
7KHLU�RZQHU�RSHUDWRU�HPSOR\HH�EHJDQ�ZHDULQJ�PRUH�DSSURSULDWH�FORWKHV��DQG�VKRZLQJ�XS� IRU�ZRUN�GXULQJ� WKH�HQWLUH�GD\���
2YHU� WLPH��PRUH�HPSOR\HHV�ZHUH�DGGHG�� �$ERXW�D�\HDU�DQG�D�KDOI� ODWHU��5REHUW�SXUFKDVHG�D�VHFRQG�FRPSDQ\�� �7KLV�RQH�
VSHFLDOL]HG� LQ� ODQGVFDSH�ZRUN�DQG�JURXQGVNHHSLQJ�� �7KDW�VHHPHG� WR�ZRUN�RXW�2.��VR�DQRWKHU�\HDU�DQG�KDOI� ODWHU�5REHUW�
DGGHG� DQRWKHU� FRPSDQ\� WR� WKH� HQWHUSULVH�� � 7KLV� RQH� VSHFLDOL]HG� LQ� LUULJDWLRQ� V\VWHP� PDLQWHQDQFH�� � %\� QRZ�� PRVW� RI�
:DWHU4XHVW¶V�FXVWRPHUV�ZHUH�KRPH�EXLOGHUV���DQG�WKH�KRPH�EXLOGHUV�ZHUH�JRLQJ�VWURQJ���$V�EXVLQHVV�RZQHUV�NQRZ��WKHUH�
LV�DOZD\V�VRPHWKLQJ�VFDU\�OXUNLQJ�LQ�WKH�VKDGRZV�DQG�LQ������D�ORW�RI�WKRVH�VFDU\�WKLQJV�HPHUJHG�LQWR�WKH�EXVLQHVV�ZRUOG���
$�PDMRU�GRZQWXUQ�LQ�WKH�HFRQRP\�FDXVHG�WKH�KRPH�EXLOGLQJ�EXVLQHVV�WR�GU\�XS�DOPRVW�RYHU�QLJKW���$OO�WKH�GRPLQRV�UHODWHG�
WR�WKDW�LQGXVWU\�EHJDQ�WR�IDOO�WRR����:DWHU4XHVW�ZDV�RQH�RI�WKRVH�GRPLQRV���7KHLU�EXVLQHVV�GURSSHG�TXLFNO\��EXW�DIWHU�D�IHZ�
QDLO-ELWLQJ�ZHHNV��5REHUW�ZDV�DEOH� WR�VORZ�WKH�GHFOLQH�� �+H�UHRUJDQL]HG� WKH�FRPSDQ\¶V�ZRUN�SULRULWLHV��VNHZLQJ� LW�KHDYLO\�
WRZDUG� WKH�PDLQWHQDQFH� VLGH�� �:DWHU4XHVW� KDV�PDQDJHG� WR� UHEXLOG� WKHLU� UHYHQXHV� EDFN� WR� WKH� SUH-FUDVK� OHYHOV�� � $QG� LW�
FRQWLQXHV� WR� LPSURYH�� � 7KHVH�GD\V��:DWHU4XHVW� SURIHVVLRQDOO\� SURYLGHV�D�YDULHW\� RI� ODQGVFDSLQJ� UHODWHG�VHUYLFHV�� � 7KH\�
RIIHU�� �/DQGVFDSH�'HVLJQ�ZRUN��ZDWHU�IHDWXUHV��ILUH�SLWV��SDWLRV��ZDONZD\V��RXWGRRU�HQWHUWDLQPHQW�DUHDV��VSULQNOHU�V\VWHP�
GHVLJQ�� LQVWDOODWLRQ� DQG�PDLQWHQDQFH�� GHFRUDWLYH� URFN�� ODQGVFDSH� OLJKWLQJ�� [HULVFDSLQJ�� DQG�PRUH�� � ,I� \RX� ZDQW� WR� KDYH�
:DWHU4XHVW¶V�IRONV�KHOS�ZLWK�DQ\�RI�\RXU�\DUG�UHODWHG�QHHGV��JLYH�5REHUW�D�FDOO�DW����-���-�������6SULQJ�LV�DOPRVW�KHUH�DQG�
FHUWDLQO\� \RX� RU� \RXU� FRPSDQ\�PXVW� EH� VRRQ� QHHGLQJ� RQH�� RU�PRUH�� RI� WKH� VHUYLFHV�QRWHG� DERYH� �RU� VRPH� RI� WKH� RWKHU�
:DWHU4XHVW�VHUYLFHV�WKDW�ZHUHQ¶W�OLVWHG�KHUH����&KHFN�WKHLU�ZHEVLWH���KWWSV���ZZZ�ZDWHUTXHVW�FRP�WR�JHW�D�EHWWHU�LGHD�RI�LW�DOO���
5REHUW� DOVR�SURYLGHG�D�ELW�RI�QRQ-ODQGVFDSLQJ� LQIRUPDWLRQ� WRGD\�� �+H�FDXWLRQHG� WKDW�EXVLQHVVHV�VKRXOG�KDYH�VHFRQGDU\�
EDQN�DFFRXQWV� WKDW�FDQ�EH� LPPHGLDWHO\�DYDLODEOH� LQ� WKH�HYHQW�RQH�RI� WKHLU�SULPDU\�DFFRXQWV�EHFRPHV�FRPSURPLVHG�� � ,I�D�
FKHFN� IUDXG� LV�GHWHFWHG�� WKH�EDQN�ZLOO� IUHH]H� WKH� UHODWHG�DFFRXQW�� � ,I� WKHUH� LV�QRW�D� UHDGLO\�DYDLODEOH�VXEVWLWXWH�DFFRXQW�� LW�
FRXOG�EH�GD\V�EHIRUH�WKH�EXVLQHVV¶V�HVVHQWLDO�DFWLYLWLHV�FDQ�UHVXPH���4XLWH�RIWHQ�FKHFN�IUDXG�UHODWHV�WR�IRUJHG��RU�PRGLILHG��
SD\UROO�FKHFNV���,I�QRUPDO�SD\UROO�DFWLYLWLHV�FDQQRW�EH�UHHVWDEOLVKHG�UDWKHU�TXLFNO\��WKHUH�ZLOO�EH�PRUH�SUREOHPV�WKDQ�MXVW�D�
GHOLQTXHQW�XWLOLW\�ELOO���'RQ¶W�IRUJHW�WKDW�LI�\RX�GR�ILQG�\RXU�FRPSDQ\�LQ�D�VLWXDWLRQ�ZLWK�D�IUR]HQ�EDQN�DFFRXQW��DQG�\RX�KDYH�
UHGLUHFWHG� DFWLYLWLHV� WR� WKH� VHFRQGDU\� DFFRXQW� WKDW� \RX�ZLVHO\� FUHDWHG�PRQWKV� DJR� -� GRQ¶W� VSHQG� WRR�PXFK� WLPH� SDWWLQJ�
\RXUVHOI�RQ�WKH�EDFN���%H�DZDUH�WKDW�WKH�FXUUHQW�DFFRXQW�FDQ�EHFRPH�FRPSURPLVHG�DV�ZHOO��VR�PDNH�VXUH�WKDW�\RX�KDYH�D�
UHJXODUO\�XSGDWHG�SODQ�RI�DFWLRQ���<RXU�EDQN�SUREDEO\�KDV�D�µ3RVLWLYH�3D\¶�V\VWHP�DOUHDG\�LQ�SODFH�WR�VXEVWDQWLDOO\�UHGXFH�
WKH�SRVVLELOLW\�RI�FKHFN�IUDXG�DIIHFWLQJ�\RXU�DFFRXQW�� �:LWK�WKH�3RVLWLYH�3D\�WKH�EXVLQHVV�SURYLGHV�WKH�EDQN�ZLWK�D� OLVW�RI�
FKHFNV� LVVXHG�� DQG� WKH�EDQN�ZLOO� QRW� FOHDU�DQ\� LWHPV� WKDW� DUH� QRW� RQ� WKDW� OLVW�� � ,W�PD\�EH� D� OLWWOH� ELW� LQFRQYHQLHQW� IRU� WKH�
EXVLQHVV��GHSHQGLQJ�RQ�WKHLU�PHWKRG�DQG�WLPLQJ�RI�LVVXLQJ�FKHFNV��EXW�LV�LV�SUREDEO\�VRPHZKDW�OHVV�RI�DQ�LQFRQYHQLHQFH�
WKDQ� KDYLQJ� WR� GHDO�ZLWK� IUR]HQ� EDQN� DFFRXQWV�� � $QG� LI� \RX�ZDQW� WR� WDON� WR�5REHUW� DERXW� VRPHWKLQJ� WRWDOO\� XQUHODWHG� WR�
ODQGVFDSLQJ�RU�EDQN�IUDXG��\RX�FDQ�DVN�KLP�DERXW�\RJD���+H�LV�D�EHOLHYHU���5REHUW�PD\�KDYH�FXW�EDFN�TXLWH�D�ELW�IURP�D������
\RJD�VFKHGXOH��EXW�KH�LV�VWLOO�TXLWH�LQWR�WKDW�IRUP�RI�UHOD[DWLRQ���&RPH�WR�WKLQN�RI�LW��\RJD�PD\�DFWXDOO\�EH�VRPHZKDW�UHODWHG��
WR�RSHUDWLQJ�D�ODQGVFDSH�EXVLQHVV��RU�GHDOLQJ�ZLWK�D�FKHFN�IUDXG�VLWXDWLRQ� 
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¨ +HUH�DUH�WKH�2IILFH�$VVLJQPHQWV�IRU�WKH�QH[W�VL[�PRQWKV� 
 &KDLUPDQ�RI�WKH�%RDUG—-RKQ�0HDG  
 3UHVLGHQW-0DUN�$EUDPVRQ   
 9LFH�3UHVLGHQW-6WHYH�'RXJODV   
 7UHDVXUHU-3KLO�.HQQ\ 
 %RDUG�0HPEHUV��� 6WHYH�*UDQW���������  
  0LNH�%ORPNHU������� 
  3DWULFN�:DOODFH������� 
  -XNND�-XPLVNR  
 0HPEHUVKLS�&KDLUPDQ��-DFN�=LSSHU 
 6XPPHU�%DVK�&R-&KDLUPHQ�����3DW�0DOR\���DQG��'DQ�0RZHU\ 
 +ROLGD\�3DUW\�&KDLUPDQ���0DULR�+HUQDQGH] 

¨ 7KHUH�ZLOO�EH�D�%RDUG�0HHWLQJ�RQ�)HEUXDU\��WK��ULJKW�DIWHU�WKH�UHJXODUO\�VFKHGXOHG�PHHWLQJ����� 

¨ 7KH�2XU�QH[W�PHHWLQJ�ZLOO�EH�DW�����DP�RQ�)HEUXDU\��QG���,W�LV�DJDLQ�YLD�WKH�YLUWXDO�IRUPDW�DQG�WKH�OLQN�UHPDLQV�
WKH�VDPH�� �2XU�VSHDNHU�ZLOO�EH�0LFKDHO�-RKQVRQ—6KRFNZDYH�'HIHQVH�� �3OHDVH� ORJ�RQ� WR� WKH�PHHWLQJ�E\� WKH�
VWDUWLQJ�WLPH�VR�WKDW�\RX�GRQ¶W�PLVV�DQ\�RI�WKH�SUHVHQWDWLRQ��RU�XSGDWHV�RQ�XSFRPLQJ�PHHWLQJ�SODQV���:H�ORRN�
IRUZDUG�WR�VHHLQJ�\RX�WKHUH� 

   KWWSV���JOREDO�JRWRPHHWLQJ�FRP�MRLQ���������� 

<RX�FDQ�DOVR�GLDO�LQ�XVLQJ�\RXU�SKRQH�  �&DOO ���������-������������$FFHVV�&RGH� ���-���-��� 

 

¨ $V�KDV�EHHQ�SUHYLRXVO\�QRWHG��WKH�7XHVGD\�PRUQLQJ�JHW�WRJHWKHU�RQ�)HEUXDU\���WK�ZLOO�DFWXDOO\�EH�FRPSULVHG�RI�
D�IHZ�VPDOO�JURXS�LQ-SHUVRQ�PHHWLQJV���6L[�PHPEHUV�KDYH�RIIHUHG�WR�KRVW�WKH�PHHWLQJV�DW�WKHLU�YHQXHV���,I�\RX�
ZRXOG�OLNH�WR�DWWHQG�RQH�RI�WKRVH�PHHWLQJV��SOHDVH�HPDLO�0DULR��DGGUHVV�LQ�WKH�ER[�DW�WKH�ERWWRP�RI�WKLV�SDJH��
DQG�KH�ZLOO�JHW�\RX�VLJQHG�XS� 

¨ :H�ZLOO�QRW�KDYH�D�VSHDNHU�IRU�RXU�PHHWLQJ�RQ�)HEUXDU\���UG���:H�ZLOO��LQVWHDG��KDYH�PHPEHUV�UHFDS�WKHLU�
LQGLYLGXDO�PHHWLQJV�WKDW�WRRN�SODFH�WKH�SUHYLRXV�ZHHN��� 

 

¨ 8SFRPLQJ�VSHDNHUV���� )HE�� �QG����0LFKDHO�-RKQVRQ—6KRFNZDYH�'HIHQVH 
 )HE���  �WK���3DXO�-HZ—0RML�6WXGLRV  
 )HE� ��WK���6PDOO�*URXS�0HHWLQJV 

 )HE� ��UG 5HFDS�RI�WKH�SUHYLRXV�ZHHN¶V�PHHWLQJV 
 0DU� ��QG 
 0DU ��WK 
 0DU ��WK   

¨ :H�DUH�LQ�QHHG�RI�SUHVHQWHUV�IRU�DOO�RI�WKH�0DUFK�PHHWLQJV���3OHDVH�FRQWDFW�0DULR�LI�\RX�DUH�DEOH�WR�VSHDN�RQ�RQH�
RI�WKRVH�GD\V���+LV�FRQWDFW�LQIRUPDWLRQ�LV�LQ�WKH�ER[�EHORZ� 
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