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 &/$,0�81'(5�:$5�5,6.�32/,&<  7KH�LQFLGHQW�SHUWDLQV�WR�D�VKLS�ZKLFK�FDPH�XQGHU�PLVVLOH�DWWDFN�ZKLOH�VDLOLQJ�RXW�IURP�WKH�SRUW�RI�$GHQ��
7KH�VKLS�FDXJKW�ILUH�UHVXOWLQJ�LQ�PDVVLYH�GDPDJHV�WR�LWV�VWUXFWXUH��7KH�FUHZ�KDG�WR�DEDQGRQ�WKH�VKLS�DQG�
ZHUH� UHVFXHG� E\� D� QDYDO� YHVVHO� ZKLFK� EURXJKW� WKHP� DVKRUH�� 7KH� VKLS� ZKLFK�ZDV� EDGO\� GDPDJHG�ZDV�
WRZHG�WR�D�QHDUE\�SRUW���6XUYH\RUV�ZHUH�DSSRLQWHG�WR�DVVHVV�WKH�GDPDJHV�DQG�WKHUHDIWHU�UHSDLU�TXRWDWLRQV�
ZHUH�REWDLQHG�IURP�YDULRXV�UHSDLU�\DUGV��6LQFH�WKH�UHSDLU�FRVW�ZDV�IRXQG�WR�H[FHHG�WKH�YDOXH�RI�WKH�YHVVHO��
LW�ZDV�GHFLGHG�WR�FRQVLGHU�WKH�VKLS�DV�³&RQVWUXFWLYH�7RWDO�/RVV´��,W�ZDV�VXEVHTXHQWO\�VROG�IRU�D�VDOYDJH�
SULFH� 

 

 
$SDUW�IURP�PLQRU�LQMXULHV�VXIIHUHG�E\�VRPH�RI�WKH�FUHZ��WKHUH�ZHUH�QR�FDVXDOWLHV��:KLOH�DEDQGRQLQJ�WKH�
VKLS��DOO�WKH�FUHZ�ORVW�WKHLU�SHUVRQDO�EHORQJLQJV�LQFOXGLQJ�WKHLU�SDVVSRUWV��FHUWLILFDWHV�HWF��7KH\�ZHUH�DF�
FRPPRGDWHG�LQ�D�KRWHO�ZKLOH�WKH\�ZHUH�JLYHQ�SV\FKLDWULF�FRXQVHOOLQJ�DQG�WKH�LQMXUHG�ZHUH�JLYHQ�PHGLFDO�
WUHDWPHQW��7KHUH�ZHUH�VHYHQ�QDWLRQDOLWLHV�DPRQJ�WKH�FUHZ�DQG�WKHLU�UHVSHFWLYH�(PEDVVLHV�&RQVXODWHV�ZHUH�
FRQWDFWHG�IRU�LVVXLQJ�QHZ�SDVVSRUWV���WUDYHO�GRFXPHQWV��,W�WRRN�DERXW�ILYH�PRQWKV�WR�VRUW�RXW�DOO�LVVXHV�DQG�
FRPSOHWH�WKH�IRUPDOLWLHV�DQG�UHSDWULDWH�WKH�FUHZ�WR�WKHLU�UHVSHFWLYH�FRXQWULHV� 
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 ::&6�ZDV�LQYROYHG�RQ�EHKDOI�RI�WKH�:DU �5LVN�8QGHUZULWHUV�LQ�/RQGRQ�DQG�KDG�WR�GHDO�ZLWK�WKH��
FODLPV�DULVLQJ�IURP�WKH�LQFLGHQW��7KH�VKLS�RZQHUV�KDG�UDLVHG�YDULRXV�FODLPV�LQ�UHVSHFW�RI�KRWHO�ELOOV��PHGL�
FDO�ELOOV��ORFDO�H[SHQVHV��(PEDVV\�&RQVXODWH�FKDUJHV��,PPLJUDWLRQ�IHHV��UHSDWULDWLRQ�FRVWV��FRPSHQVDWLRQ��
FUHZ�ZDJHV�� ORVV�RI�SHUVRQDO�HIIHFWV�HWF��%HVLGHV�� WKHUH�ZHUH�DOVR�6XH�	�/DERXU�FRVWV�DULVLQJ� IURP�WKH�
6DOYDJH�VHUYLFHV��6DOH�RI�VKLS��6XSHULQWHQGHQW¶V�H[SHQVHV�HWF�� 
  
1HHGOHVV� WR� VD\�� WKH� GRFXPHQWDWLRQ� ZDV� TXLWH� YROXPLQRXV� FRQVLGHULQJ� WKH� QXPEHU� RI� FUHZ� DQG� WKHLU�
OHQJWK�RI�VWD\�LQ�WKH�KRWHO��:H�KDG�WR�GLOLJHQWO\�VLIW�WKURXJK�HDFK�DQG�HYHU\�H[SHQVH�FODLPHG��6LQFH�WKLV�
ZDV�H[SHFWHG�WR�WDNH�FRQVLGHUDEOH�WLPH��ZH�DSSURYHG�DQ�³2Q�$FFRXQW´�SD\PHQW�WR�HDVH�WKH�2ZQHU¶V�IL�
QDQFLDO�EXUGHQ��7KH�ILQDO�$GMXVWPHQW�ZDV�HYHQWXDOO\�LVVXHG��7KH�WRWDO�DPRXQW�FODLPHG�E\�2ZQHUV�ZDV�LQ�
WKH�UHJLRQ�RI�$('������0LOOLRQ��$IWHU�$GMXVWPHQW��WKH�DPRXQW�DSSURYHG�E\�XV�ZDV�DERXW�$('�����0LO�
OLRQ��7KLV�UHVXOWHG�LQ�D�VDYLQJ�RI�DERXW�$('���������IRU�WKH�8QGHUZULWHUV���� 

--------------------------- ,1685('¶6�'83/,&,7<  $�FRQVLJQPHQW�RI�ERQHOHVV�PXWWRQ�VKLSSHG�LQ�D�UHHIHU�XQLW�IURP�0HOERXUQH�RXWWXUQHG�LQ�GDPDJHG�FRQGL�
WLRQ�DW� -HEHO�$OL��7KH�FDUJR�8QGHUZULWHU¶V� VXUYH\RU� FRQILUPHG� WKDW� WKH�FDUJR�ZDV�GHIURVWHG�ZLWK�EORRG�
VWDLQV�DQG�IRXO�RGRU��7KRXJK�WKH�&DUULHU�GLG�QRW�UHYHDO�WKH�WHPSHUDWXUH�GDWD��WKH�VXUYH\RU�FRQFOXGHG�WKDW�
WKH�GDPDJHV�PD\�EH�DWWULEXWHG� WR� WHPSHUDWXUH�DEXVH�GXULQJ� WKH�YR\DJH�� �::&6�ZDV�DSSRLQWHG�E\� WKH�
FDUJR�8QGHUZULWHU�WR�UHFRYHU�WKH�FODLP�IURP�WKH�FRQFHUQHG�&DUULHU� 
 
8SRQ�WDNLQJ�XS�ZLWK�WKH�&DUULHU��ZH�ZHUH�DGYLVHG�WKDW�WKH\�KDYH�UHFHLYHG�WKH�VDPH�FODLP�RQ�EHKDOI�RI�WKH�
VKLSSHU� LQ�0HOERXUQH��8SRQ� HQTXLULQJ� IXUWKHU�� ZH� IRXQG� RXW� WKDW� WKH� ,QVXUHG� KDG� UHFRYHUHG� WKH� FODLP�
IURP�WKH�VKLSSHU�ZKR�LQ�WXUQ�ZDV�WU\LQJ�WR�UHFRYHU�IURP�WKH�&DUULHU��7KH�&DUULHU�OHIW�LW�WR�XV�DQG�WKH�VKLS�
SHU�WR�GHFLGH�ZKR�LV�HQWLWOHG�WR�SXUVXH�WKH�UHFRYHU\� 
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 :H�DSSUDLVHG�WKH�FDUJR�8QGHUZULWHU�RI�WKH�VLWXDWLRQ�ZKR�WRRN�XS�WKH�PDWWHU�ZLWK�WKHLU�,QVXUHG��7KH�,Q�
VXUHG�ZDV�HYDVLYH�DQG�GLG�QRW�DGPLW�WR�KDYLQJ�UHFHLYHG�FRPSHQVDWLRQ�IURP�WKH�VKLSSHU���0HDQWLPH��ZH�
REWDLQHG�IURP�WKH�VKLSSHU�SURRI�RI�WKH�SD\PHQW�PDGH�E\�WKHP�WR�WKH�,QVXUHG����&RQIURQWHG�ZLWK�WKLV��WKH�
,QVXUHG� FRXOG� QR� ORQJHU� KLGH� WKH� IDFW� WKDW� WKH\� KDG� UHFHLYHG� SD\PHQW� IURP� WKH� VKLSSHU� LQ� DGGLWLRQ� WR�
FODLPLQJ�XQGHU�WKHLU�SROLF\��7KH�FDUJR�8QGHUZULWHUV�WKHQ�LQLWLDWHG�VWHSV�WR�UHFRYHU�IURP�WKH�,QVXUHG�WKH�
PRQH\�SDLG�E\�WKHP�XQGHU�WKH�3ROLF\� 
 
7KLV�LV�D�FODVVLF�FDVH�RI�WKH�,QVXUHG�WU\LQJ�WR�FODLP�FRPSHQVDWLRQ�IURP�WZR�VRXUFHV��7KLV�FDPH�WR�OLJKW�
EHFDXVH�WKH�VKLSSHU�DOVR�WULHG�WR�FODLP�UHFRYHU\�IURP�WKH�&DUULHU��7KLV�LQFLGHQW�VKRXOG�EH�D�KHDGV�XS�
IRU�DOO�FDUJR�8QGHUZULWHUV�EHIRUH�VHWWOHPHQW�ZLWK�WKHLU�,QVXUHGV� 

----------------------------------------- 
5�0�0HQRQ�JLYLQJ�D�SUHVHQWDWLRQ�RQ�³&$5*2�&/$,06�5(&29(5<´�WR�WKH�&ODLPV�7HDP�RI �6UL�ODQND�,QVXUDQFH�&RUSRUDWLRQ��&RORPER�RQ���-��-����                       ���           �����         —————————-                    &RQW���               
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$�*/25,286�0251,1*�,1�'8%$, ,W�LV�)ULGD\��WKH�HDJHUO\�DZDLWHG�ZHHNHQG�ZKHQ�HYHU\�VHQVLEOH�SHUVRQ�JHWV�XS�ODWH�IURP�WKH�EHG���%XW�QR�
VXFK�OX[XU\�IRU�PH�DV�,�KDYH�WR�DWWHQG�P\�<RJD�VHVVLRQ���6R�WKHUH�,�ZDV�ULVLQJ�IURP�WKH�EHG�KDOI�DZDNH�
DV�VRRQ�DV�WKH�DODUP�ZHQW�RII�DW���D�P���6XGGHQO\�,�ZDV�ZLGH�DZDNH�WR�DQ�XQXVXDO�VRXQG��,W�LV�WKH�VRXQG�
WKDW�RQH�XVXDOO\�KHDUV�EDFN�KRPH�LQ�,QGLD��5$,1���,�RSHQ�WKH�ZLQGRZ�DQG�VHH�WKH�SRXULQJ�UDLQ��7KRXJK�
XVHG�WR�WKH�RFFDVLRQDO�GUL]]OH��VXFK�KHDY\�UDLQ�LV�UDUH�LQ�'XEDL��,�GLG�ZKDW�,�QRUPDOO\�GR�LQ�,QGLD�ZKHQ�LW�
UDLQV��,�SXOOHG�WKH�FXUWDLQV�DQG��FUHSW�EDFN�XQGHU�WKH�VKHHWV��<RJD�FDQ�ZDLW�IRU�WKH�QH[W�)ULGD\��7KRXJK�
VOHHS�GLGQ¶W�UHWXUQ��,�HQMR\HG�GR]LQJ�LQ�EHG�OLVWHQLQJ�WR�WKH�SDWWHU�RI�UDLQ�IRU�DQRWKHU�KRXU�� 
 
 
 
 
 
 
 
 
 
 
 
 
 
2Q�WKH�ZD\�EDFN��,�GURS�LQ�DW�WKH�JURFHU\�VWRUH�WR�SLFN�XS�D�IHZ�HVVHQWLDOV���,�FRXOG�VHQVH�D�SHUYDGLQJ�
FDOPQHVV�LQ�WKH�DWPRVSKHUH�DV�WKH�VKRSSHUV�ZHQW�DERXW�WKHLU�SXUFKDVHV��(YHQ�WKH�XVXDOO\�SRNHU�IDFHG�
VDOHV�SHUVRQ�ZDV�VSRUWLQJ�D�VPLOH�� 
*RLQJ�EDFN�KRPH��,�PDUYHOHG�DW�WKH�HIIHFW�WKH�ZHDWKHU�KDV�RQ�XV�DQG�KRZ�PXFK�QDWXUH�FRQWUROV�RXU�EH�
KDYLRUDO�SDWWHUQ��:H�PD\�PDNH�JURXQG�EUHDNLQJ�LQYHQWLRQV��VHQG�URFNHWV�WR�RXWHU�VSDFH��ERDVW�DERXW�$,�
DQG�'LJLWDO�DJH�EXW�DW�WKH�HQG�RI�WKH�GD\��ZH�DUH�ZHOO�DQG�WUXO\�XQGHU�WKH�XPEUHOOD�RI�PRWKHU�QDWXUH��/HW�
XV�SOHGJH�WR�EH�DOZD\V�WKDQNIXO�WR�PRWKHU�QDWXUH��SUHVHUYH�LWV�SXULW\�DQG�UHIUDLQ�IURP�GHVHFUDWLQJ�LW���������������� 
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$IWHU� HQMR\LQJ� P\� PRUQLQJ�
WHD�� ,� GHFLGHG� WR� JR� RXW� DQG�
VRDN�XS�WKH�EOLVVIXO�ZHDWKHU� 
%\� WKDW� WLPH�� WKH� UDLQ� KDG�
VWRSSHG��,W�ZDV�FRRO�DQG�WKHUH�
ZDV�D�QLS�LQ�WKH�DLU�ZKLFK�ZDV�
H[KLODUDWLQJ��(YHQ�WKH�SLJHRQV�
LQ� WKH� VTXDUH� VHHPHG� WR�EH�DW�
HDVH� DQG� GLG� QRW� IO\� DZD\�
ZKHQ� � ,� SDVVHG� E\� WKHP�� $�
VWUD\� FDW� ZHQW� E\� UXEELQJ�
DJDLQVW�P\�OHJV� 

:HDWKHU� VHHPHG� WR� KDYH�
EURXJKW�DERXW�D�ERQG�EHWZHHQ�
KXPDQV�DQG�DQLPDOV��,�SDVV�E\�
D� FDIHWHULD� DQG� ZDWFK� SHRSOH�
VWDQGLQJ� RXWVLGH� VLSSLQJ�
VWHDPLQJ� FXSV� RI� � WHD�� � )HZ�
HOGHUO\� � FRXSOHV� � LQ� VZHDWHUV�
DQG� MDFNHWV� ZHUH� VWUROOLQJ�� ,�
PDNH� P\� ZD\� WR� P\� IDYRULWH�
UHVWDXUDQW� DQG� HQMR\� D� OHLVXUH�
EUHDNIDVW��RI��3RQJDO�DQG�ILOWHU�
FRIIHH��� 


