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7KH�H[DFW�TXDQWLW\�RI�FDUJR�FDUULHG� LQ�D�FRQWDLQHU�KDV�DOZD\V�EHHQ�D�PDWWHU�RI�GLVSXWH�EHWZHHQ�VKLS�
RZQHUV�DQG�FDUJR�RZQHUV��%LOOV�RI�ODGLQJ�DUH�XVXDOO\�LVVXHG�EDVHG�RQ�WKH�GHFODUDWLRQ�JLYHQ�E\�WKH�VKLS�
SHUV��,Q�RWKHU�ZRUGV��WKH�VKLS�RZQHU�WDNHV�WKH�ZRUG�RI�WKH�VKLSSHU�DERXW�WKH�TXDQWLW\��ZHLJKW�RI�WKH�FDU�
JR��7KH\��RI�FRXUVH��KDYH�WKH�OLEHUW\�WR�FODXVH�WKH�ELOO�RI�ODGLQJ�-�³6DLG�WR�FRQWDLQ´�RU�³6DLG�WR�ZHLJK´�
HWF�� 

7KH�GLVSXWH�DULVHV�ZKHQ�WKHUH�LV�DQ�DOOHJDWLRQ�RI�VKRUWDJH�DW�GLVFKDUJH�SRUW���7KH�FRQVLJQHH�ZLOO�FODLP�
VKRUWDJH�UHO\LQJ�RQ�WKH�TXDQWLW\�VWDWHG�RQ�WKH�ELOO�RI� ODGLQJ��7KH�VKLS�RZQHUV�RQ�WKHLU�SDUW�ZLOO�DUJXH�
WKDW�QR�VKRUWDJH�RFFXUUHG�ZKLOH�WKH�FRQWDLQHU�ZDV�LQ�WKHLU�FXVWRG\�DQG�DOOHJH�WKDW�WKH�VKLSSHU�PD\�QRW�
KDYH�ORDGHG�WKH�TXDQWLW\�GHFODUHG�E\�WKHP���7KH�LVVXH�KDV�EHHQ�JRLQJ�RQ�IRU�VHYHUDO�\HDUV�RIWHQ��OHDG�
LQJ�WR�OLWLJDWLRQ�� 

6KLS�RZQHUV�KDYH�DOVR�SRLQWHG�RXW�RQ�VHYHUDO�RFFDVLRQV�WKDW�WKH�FDXVH�RI�VRPH�DFFLGHQWV�WKDW�RFFXUUHG�
ZKLOH�KDQGOLQJ�FRQWDLQHUV�KDYH�EHHQ�GXH�WR�WKH�PLV�GHFODUDWLRQ�RI�ZHLJKW�E\�WKH�VKLSSHUV��(YHQWXDOO\���
DV�SHU�WKH�GLUHFWLRQV�RI�62/$6��WKH�SUDFWLFH�RI�YHULI\LQJ�WKH�JURVV�PDVV�ZDV�LQWURGXFHG��6LQFH��VW�-XO\�
������LW�KDV�EHFRPH�PDQGDWRU\�IRU�VKLSSHUV�WR�VXEPLW�WKH�9*0�FHUWLILFDWH�DORQJ�ZLWK�WKH�XVXDO�H[SRUW�
GRFXPHQWV��7KH�FRQWDLQHUV�ZLOO�QRW�EH�DOORZHG�WR�EH�ORDGHG�ZLWKRXW�D�9*0�FHUWLILFDWH��������� 
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7KHUH�DUH�VRPH�UDUH�LQVWDQFHV�ZKHQ�VRPH�VKLS�RZQHUV�GLG�QRW�UHFHLYH�RU�RPLWWHG�WR�GHPDQG�WKH�9*0�
FHUWLILFDWH�� � ::&6�RQ�EHKDOI�RI� D�&DUJR�8QGHUZULWHU��ZDV� LQYROYHG� LQ�PDMRU�FODLP�IRU� VKRUWDJH�RI�
���������07��RI�$OXPLQLXP�LQJRWV�DW�WKH�GLVFKDUJH�SRUW�RI�%LOEDR�LQ�6SDLQ���7KH�VKLSPHQW�FRQVLVWHG�RI�
�� FRQWDLQHUV� ORDGHG� IURP�$OH[DQGULD�� DOO� RI�ZKLFK� DUULYHG� DW� GHVWLQDWLRQ�ZLWKRXW� WKHLU� RULJLQDO� VHDOV��
7KH�REYLRXV�FRQFOXVLRQ�ZDV� WKDW� WKH�FDUJR�ZDV� VWROHQ� IURP� WKH�FRQWDLQHUV��+RZHYHU�� WKH�&DUULHU� UH�
IXVHG�WR�DFFHSW�OLDELOLW\�DOOHJLQJ�WKDW�WKH�HQWLUH�TXDQWLW\�GHFODUHG�RQ�WKH�ELOO�RI�ODGLQJ�ZDV�QRW�DFWXDOO\�
ORDGHG�LQ�WKH�FRQWDLQHUV�E\�WKH�VKLSSHUV�� 

::&6�DVVLVWHG�WKH�&DUJR�8QGHUZULWHU�WR�LQVWUXFW�D�ODZ\HU�LQ�*HUPDQ\�WR�ILOH�VXLW�DJDLQVW�WKH�&DUULHU���
7KH�&DUULHU�PDLQWDLQHG�WKHLU�VWDQG�LQ�WKH�FRXUW�DQG�GHPDQGHG�WKDW�WKH�FODLPDQW�SURGXFH�WKH�9*0�FHU�
WLILFDWH�WR�VXEVWDQWLDWH�WKH�TXDQWLW\�ORDGHG���8QIRUWXQDWHO\��WKLV�ZDV�QRW�DYDLODEOH�ZLWK�WKH�,QVXUHG��'H�
VSLWH�WKH�&DUJR�8QGHUZULWHU¶V�UHTXHVWV��WKH�,QVXUHG�GLG�QRW�FRRSHUDWH�LQ�REWDLQLQJ�WKH�9*0�FHUWLILFDWH�
IURP�WKH�VKLSSHU���,Q�WKH�DEVHQFH�RI�WKLV�FHUWLILFDWH��WKH�FRXUW�UXOHG�LQ�IDYRXU�RI�WKH�&DUULHU�HYHQ�WKRXJK�
WKHUH�ZDV�HYLGHQFH�RI�WDPSHULQJ�RI�FRQWDLQHU�VHDOV���7KH�VXLW�ZDV�GLVPLVVHG�� 

 
&ODLPDQWV�FDQ�QR�ORQJHU�UHO\�VROHO\�RQ�WKH�ELOO�RI�ODGLQJ�WR�VXEVWDQWLDWH�WKHLU�ORVV��7KH�FRXUWV�WHQG�WR�
ORRN�EH\RQG�WKH�ELOO�RI�ODGLQJ�IRU�IXUWKHU�SURRI�RI�WKH�DFWXDO�TXDQWLW\�VDLG�WR�KDYH�EHHQ�ORDGHG�E\�WKH�
VKLSSHUV� 
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:('',1*�,1685$1&( 

,QGLDQV�XVXDOO\�VSHQG�D�VXEVWDQWLDO�SDUW�RI�WKHLU�ZHDOWK�RQ�ZHGGLQJ�FHUHPRQLHV��7KH�FRVW�RI�FRQGXFWLQJ�
D�ZHGGLQJ� LQ� ,QGLD� LV�VR�KXJH� WKDW� LW� VLJQLILFDQWO\� LPSDFWV� WKH� LQGLYLGXDO¶V�ZHDOWK��7KH�ZHGGLQJ�FXV�
WRPV�DUH�YHU\�HODERUDWH�ZLWK�VLJQLILFDQW�LQYHVWPHQW�LQ�JROG�DQG�MHZHOOHU\�� 
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³�7KHUH�LV�QRWKLQJ�LQ�WKLV�ZRUOG�WKDW�FDQ�WURXEOH�\RX�PRUH�WKDQ�\RXU�RZQ�WKRXJKWV´� 
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,QVXUDQFH�LV�DYDLODEOH�WR�FRYHU�VXFK�ELJ�EXGJHWHG�IXQFWLRQV���7KH�LQVXUDQFH�FRYHUV�GLVUXSWLRQ�IURP�
QDWXUDO�FDODPLWLHV�� ULRWV��FXUIHZ�� WKHIW��GDPDJHV� WR�SURSHUW\��GHDWK�RU� LQMXU\�HWF��7KH�FRYHU�FRP�
PHQFHV����KRXUV�SULRU�WR�WKH�VWDUW�RI�WKH�ZHGGLQJ�FHUHPRQLHV�DQG�HQGV�RQ�WKH�QH[W�GD\�DIWHU�FRP�
SOHWLRQ�RI�WKH�ZHGGLQJ��7KH�FRYHU�H[FOXGHV�ILQDQFLDO�GDPDJHV�FDXVHG�LI� WKH�EULGH�RU�JURRP�FDOOV�
RII�WKH�ZHGGLQJ� 

������������������������������������������� 
�LAWS OF NATURE— �������������������������������� 

��7KH�OHVV�LPSRUWDQW�\RX�DUH�WR�WKH�2UJDQL]DWLRQ��WKH�PRUH�\RXU�DEVHQFH�ZLOO�EH�QRWLFHG������������������������
��7KH�VDODU\�ULVH�LV�MXVW�ODUJH�HQRXJK�WR�LQFUHDVH�\RXU�WD[HV�DQG�MXVW�VPDOO�HQRXJK�WR�KDYH�QR��������
HIIHFW�RQ�\RXU�WDNH�KRPH�SD\���������������������������������������������������������������������������������������������������������������
��:KHQ�OHDYLQJ�RIILFH�ODWH��\RX�ZLOO�JR�XQQRWLFHG��:KHQ�\RX�OHDYH�RIILFH�HDUO\��\RX�ZLOO�LQYDULDEO\�
UXQ�LQWR�WKH�ERVV����������������������������������������������������������������������������������������������������������������������������������
��7KH�FKRFRODWH�\RX�SODQQHG�WR�HDW�RQ�\RXU�ZD\�KRPH�IURP�WKH�PDUNHW�ZLOO�LQYDULDEO\�EH�DW�WKH�
ERWWRP�RI�WKH�VKRSSLQJ�EDJ��������������������������������������������������������������������������������������������������������������������
��,I�\RX�DVN�\RXU�KXVEDQG�WR�SLFN�XS�ILYH�LWHPV�IURP�WKH�VWRUH�DQG�WKHQ�\RX�DGG�RQH�PRUH�DV�DQ�
DIWHU�WKRXJKW��KH�ZLOO�IRUJHW�WZR�RI�WKH�ILUVW�ILYH������ 
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