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$�GHDOHU�LQ�HOHFWURQLF�JRRGV�LPSRUWHG�D�FRQVLJQPHQW�RI�7HOHYLVLRQ�5HFHLYHUV�IURP�0DOD\VLD�WR�'DPPDP��
8SRQ�DUULYDO�RI� WKH� FRQWDLQHU� DW�'DPPDP�� WKH� FRQVLJQHH�QRWLFHG� D�QXPEHU�RI� FDUWRQV� LQ�ZHW�GDPDJHG�
FRQGLWLRQ��7KHUH�ZDV�D�KROH�RQ�WKH�URRI�RI�WKH�FRQWDLQHU�WKURXJK�ZKLFK�WKH�ZDWHU�KDG�REYLRXVO\�VHHSHG�LQ�
DIIHFWLQJ�WKH�FDUWRQV��7KRXJK�WKH�FDUJRHV�LQVLGH�WKH�FDUWRQV�ZHUH�IRXQG�XQDIIHFWHG��WKH�FRQVLJQHH�DOOHJHG�
WKDW�WKH\�FDQQRW�VHOO�WKRVH�JRRGV�DV�WKH�PDQXIDFWXUHU¶V�RULJLQDO�SDFNLQJV�DUH�GDPDJHG��7KH\�FODLPHG�IRU�
WRWDO�ORVV��7KH�,QVXUHU�QHJRWLDWHG�ZLWK�WKH�FRQVLJQHH�DQG�PDGH�DQ�H[�JUDWLD�SD\PHQW�� 
 
::&6�ZDV�DSSRLQWHG�WR�UHFRYHU�WKH�FODLP�IURP�WKH�&DUULHU��6LQFH�WKH�GDPDJHV�KDSSHQHG�GXH�WR�LQJUHVV�
RI�ZDWHU� WKURXJK�D�KROH�LQ�WKH�FRQWDLQHU�� WKH�&DUULHU�ZDV�QRW� LQ�D�SRVLWLRQ�WR�GLVSXWH�OLDELOLW\��+RZHYHU��
WKH\�TXHVWLRQHG�WKH�H[�JUDWLD�SD\PHQW�PDGH�WR�WKH�FRQVLJQHH�ZKLFK�ZDV�QRW�EDVHG�RQ�D�IDFWXDO�DVVHVVPHQW�
RI� ORVV��7KH\�UHMHFWHG�WKH�FODLP�LQLWLDOO\��EXW�IROORZLQJ�SURWUDFWHG�QHJRWLDWLRQV��ZH�PDQDJHG�WR�VHFXUH�D�
SHUFHQWDJH�VHWWOHPHQW�RI�WKH�FODLPHG�DPRXQW� 
 
,I�WKH�FRQVLJQHH�KDG�UHSDFNHG�WKH�JRRGV�DIWHU�LPSRUWLQJ�IUHVK�FDUWRQV�IURP�WKH�PDQXIDFWXUHU��WKH�FODLP�
ZRXOG�KDYH�EHHQ�KLJKHU�WKDQ�WKH�H[�JUDWLD�SD\PHQW�PDGH�E\�WKH�,QVXUHU��$FWXDOO\�WKH�,QVXUHU�KDG�PLWLJDW�
HG� WKH� FODLP�E\�ZD\�RI� H[�JUDWLD�SD\PHQW��:KLOH�DQ�8QGHUZULWHU¶V� LQWHQWLRQV� WR�PLQLPLVH� WKH� HYHQWXDO�
FODLP�E\�PDNLQJ�H[�JUDWLD�SD\PHQW�FDQ�EH�DSSUHFLDWHG��LW�VKRXOG�EH�ERUQH�LQ�PLQG�WKDW�UHFRYHULQJ�VXFK�
DPRXQW�IURP�D�WKLUG�SDUW\�ZRXOG�EH�GLIILFXOW���2XU�WDVN�ZRXOG�KDYH�EHHQ�HDVLHU�LI�WKH�FRQVLJQHH�KDG�RE�
WDLQHG�D�TXRWDWLRQ�IURP�WKH�PDQXIDFWXUHU�IRU�WKH�UHSDFNLQJ�� 
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³�$GMXVWPHQWV�ZLWK�5LJKW�SHRSOH�LV�DOZD\V�EHWWHU�WKDQ�$UJXPHQWV�ZLWK�:URQJ�SHRSOH´ 
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$�)UHLJKW�)RUZDUGHU�RQ�EHKDOI�RI�WKHLU�FXVWRPHU�LQ�'XEDL�KDG�DUUDQJHG�WR�EULQJ�D�VKLSPHQW�IURP�(XURSH���
,W�ZDV�D�/&/�VKLSPHQW�DQG�ZDV�UHFHLYHG�LQ�D�WKLUG�SDUW\�ZDUHKRXVH��7KHUH�ZDV�DQ�RQJRLQJ�ILQDQFLDO�GLV�
SXWH�EHWZHHQ�WKLV�)UHLJKW�)RUZDUGHU�DQG�WKH�ZDUHKRXVH�RZQHU���$V�D�UHVXOW��WKH�ZDUHKRXVH�RZQHU�UHIXVHG�
WR�GHOLYHU�WKLV�FDUJR��/HJDOO\��WKH�ZDUHKRXVH�RZQHU�KDG�QR�ULJKW�WR�ZLWKKROG�WKH�FDUJR�DV�WKH�RQJRLQJ�GLV�
SXWH�ZLWK� WKH�)UHLJKW�)RUZDUGHU�KDG�QRWKLQJ�WR�GR�ZLWK� WKLV�SDUWLFXODU�FRQVLJQPHQW�ZKLFK�EHORQJHG�WR�D�
WKLUG�SDUW\��7KH�LQWHQWLRQ�ZDV�REYLRXVO\�WR�SUHVVXULVH�WKH�)UHLJKW�)RUZDUGHU�WR�VHWWOH�WKH�GLVSXWH�� 
 
$FFRUGLQJ�WR�WKH�)UHLJKW�)RUZDUGHU��LW�ZDV�DQ�XQVXEVWDQWLDWHG�FODLP�DQG�WKH\�GLG�QRW�RZH�DQ\WKLQJ�WR�WKH�
ZDUHKRXVH�RZQHU���7KH\�ZRXOG�KDYH�VXFFHHGHG�LQ�FOHDULQJ�WKH�FDUJR�LI�OHJDO�DFWLRQ�ZDV�LQLWLDWHG�DJDLQVW�
WKH�ZDUHKRXVH�RZQHU��EXW�VXFK�OHJDO�SURFHVV�ZRXOG�KDYH�EHHQ�WLPH�FRQVXPLQJ��8QIRUWXQDWHO\��WKH\�ZHUH�
FDXJKW� LQ� D�GLIILFXOW� VLWXDWLRQ� DV� WKH\�ZHUH� DOVR� XQGHU�SUHVVXUH� IURP� WKHLU� FXVWRPHU� WR�GHOLYHU� WKH� FDUJR�
ZLWKRXW�GHOD\�� �7KH\�ZHUH� WKHUHIRUH� IRUFHG� WR� VHWWOH� WKH�DPRXQW�GHPDQGHG�E\� WKH�ZDUHKRXVH�RZQHU�DOW�
KRXJK�WKH\�ZHUH�QRW�OLDEOH�� 
 
7KH�)UHLJKW�)RUZDUGHU�GLG�QRW�KDYH���/LDELOLW\�,QVXUDQFH��,I�WKH\�KDG��WKH�,QVXUHU�FRXOG�KDYH�DVVLVWHG�WKHP�
LQ�WKLV�VLWXDWLRQ��0DQ\�)UHLJKW�)RUZDUGHUV�DUH�VWLOO�UHOXFWDQW�WR�SD\�SUHPLXP�DQG�WDNH�LQVXUDQFH�FRYHU��� 
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7KH�LQVXUDQFH�³VDQG�ER[´�LV�D�SURMHFW�WKDW�DOORZV�,QVXUHUV�DQG�WHFKQRORJ\�FRPSDQLHV�WR�H[SHULPHQW�ZLWK�
QHZ�SURGXFWV�DQG�WHFKQRORJ\�RQ�D�OLYH�DXGLHQFH�XQGHU�VXSHUYLVLRQ�RI�D�FRXQWU\¶V�5HJXODWRUV��7KH�SXUSRVH�
LV�WR�KHOS�WKH�UHJXODWRU�WR�JDXJH�UHDO�OLIH�LPSOLFDWLRQV�RI�QHZ�WHFKQRORJLHV�EHIRUH�OLFHQVLQJ�WKHLU�XVH�FRP�
PHUFLDOO\��6RPH�RI�WKH�SURGXFWV�WHVWHG�DUH�0RELOH�$SSOLFDWLRQ�6HUYLFHV��'DWD�$QDO\WLFV��%ORFN�&KDLQ��$U�
WLILFLDO�,QWHOOLJHQFH��6PDOO�&RQWUDFWV��&\EHU�6HFXULW\�3URGXFWV�DQG�2QOLQH�0DUNHW�EDVLV� 
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