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"
WPKVGF"UVCVGU"FKUVTKEV"EQWTV"

"
FKUVTKEV"QH"PGXCFC"

"
,",","

"
CE"OGFKC"ITQWR."NNE."fqkpi"
dwukpguu"cu"D{"Fgukip"Rwdnkujkpi."cpf"
ETGGN"RTKPVKPI"("RWDNKUJKPI"
EQ0."KPE0."
"

Rnckpvkhhu."
"
""""""""""x0"
"
URTQEMGV"OGFKC."KPE0"cpf"M[NG"J0"
YCNMGPJQTUV."
"

Fghgpfcpvu0

Ecug"Pq0 4<38/ex/24367/CRI/IYH
"
"
QTFGT"FGP[KPI"OQVKQP"VQ"
FKUOKUU"
"

"
""""*GEH"Pq0"8+"

"

Rnckpvkhhu"CE"Ogfkc"Itqwr."NNE."fqkpi"dwukpguu"cu"D{"Fgukip"Rwdnkujkpi."cpf"Etggn"

Rtkpvkpi"("Rwdnkujkpi"Eq0."Kpe0"uwg"fghgpfcpvu"Urtqemgv"Ogfkc."Kpe0"cpf"M{ng"J0"Ycnmgpjqtuv"hqt"

cnngigfn{"dtgcejkpi"c"lqkpv"xgpvwtg"citggogpv"cpf"tgncvgf"iwctcpv{0""Urtqemgv"cpf"Ycnmgpjqtuv"

oqxg"vq"fkuokuu0""K"fgp{"vjg"oqvkqp0"

K0""DCEMITQWPF"

Rnckpvkhh"D{"Fgukip"ku"c"ewuvqo"rwdnkujkpi"uqnwvkqpu"eqorcp{"vjcv"jcu"fgxgnqrgf"

rtqrtkgvct{"ewuvqo"rwdnkujkpi"uqhvyctg0"GEH"Pq0"3/3"cv"70""Etggn."yjkej"jcu"eqooqp"qypgtujkr"

ykvj"D{"Fgukip."ku"c"rtkpvkpi"eqorcp{0"Id."cv"80"""

Kp"Fgegodgt"4236."D{"Fgukip"cpf"Etggn"gpvgtgf"kpvq"c"lqkpv"xgpvwtg"ykvj"fghgpfcpv"

Urtqemgv"vq"rtqxkfg"pqp/rctv{"Oqticp"Uvcpng{"ykvj"c"ewuvqo"rwdnkujkpi"rtqlgev"mpqyp"cu"

Oqucke."C"Nkhguv{ng"Ocic¦kpg0"Id.""D{"Fgukip"ycu"vq"rtqxkfg"vjg"ewuvqo"rwdnkujkpi"uqhvyctg="

Etggn"ycu"vq"rtqxkfg"rtkpvkpi"ugtxkegu="cpf"Urtqemgv"ycu"vq"cev"cu"c"dtqmgt"dgvyggp"vjgo"cpf"

Oqticp"Uvcpng{."vq"ugnn"cfxgtvkukpi"urceg."cpf"vq"rwv"vqigvjgt"eqpvgpv"hqt"vjg"ocic¦kpg0"Id."cv"8/90"

Vjg"rnckpvkhhu"cnngig"vjcv"kp"Lwn{"4238."Urtqemgv"fgxgnqrgf"kvu"qyp"uqhvyctg"vjcv"fwrnkecvgf"D{"

FgukipÓu"ewuvqo"uqhvyctg"etgcvgf"hqt"Oqticp"Uvcpng{"cpf"ewv"D{"Fgukip"qwv"qh"vjg"lqkpv"xgpvwtg0"

Id."cv":0"
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Vjg"lqkpv"xgpvwtg"citggogpv"tgswktgf"Urtqemgv"vq"rc{"D{"Fgukip"hqt"kvu"ugtxkegu"dwv"

Urtqemgv"jcu"cp"wprckf"dcncpeg"qh"&45.:42"hqt"Oc{1Lwpg"cpf"cp"wprckf"dcncpeg"qh"&45.:62"hqt"

Lwn{1Cwiwuv0"Id."cv"90""Urtqemgv"cnuq"qygu"&327.67:0:;"vq"Etggn"hqt"rtkpvkpi"ugtxkegu0"Id.""

UrtqemgvÓu"ejkgh"gzgewvkxg"qhhkegt."fghgpfcpv"Ycnmgpjqtuv."rgtuqpcnn{"iwctcpvggf"vjg"rc{ogpv"hqt"

EtggnÓu"ugtxkegu"dwv"jg"cnuq"jcu"hckngf"vq"rc{0"Id.""""

""Vjg"rnckpvkhhu"vjwu"hkngf"vjku"ncyuwkv"kp"Pgxcfc"uvcvg"eqwtv"cuugtvkpi"dtgcej"qh"vjg"lqkpv"

xgpvwtg"citggogpv"dcugf"qp"Urtqemgv"*3+"tgrncekpi"D{"FgukipÓu"uqhvyctg"ykvj"kvu"qyp"cpf"*4+"pqv"

rc{kpi"coqwpvu"qygf0""Vjg"rnckpvkhhu"cnuq"cnngig"dtgcej"qh"vjg"eqxgpcpv"qh"iqqf"hckvj"cpf"hckt"

fgcnkpi"dcugf"qp"UrtqemgvÓu"cvvgorv"vq"tgrnceg"D{"FgukipÓu"tqng"kp"vjg"lqkpv"xgpvwtg"cu"uqhvyctg"

fgxgnqrgt0""Pgzv."vjg"rnckpvkhhu"cnngig"Urtqemgv"dtgcejgf"c"hkfwekct{"fwv{"d{"fgxgnqrkpi"

eqorgvkpi"uqhvyctg"cpf"ewvvkpi"D{"Fgukip"qwv"qh"vjg"lqkpv"xgpvwtg0""Hkpcnn{."vjg{"cuugtv"c"dtgcej"

qh"vjg"iwctcpv{"cickpuv"Ycnmgpjqtuv0""Vjg"fghgpfcpvu"tgoqxgf"vjg"cevkqp"vq"vjku"eqwtv"qp"vjg"dcuku"

qh"fkxgtukv{"lwtkufkevkqp0"GEH"Pq0"30"""

KK0""CPCN[UKU"

Kp"eqpukfgtkpi"c"oqvkqp"vq"fkuokuu."Ðcnn"ygnn/rngcfgf"cnngicvkqpu"qh"ocvgtkcn"hcev"ctg"vcmgp"

cu"vtwg"cpf"eqpuvtwgf"kp"c"nkijv"oquv"hcxqtcdng"vq"vjg"pqp/oqxkpi"rctv{0Ñ"Wyler Summit P’ship v. 

Turner Broad. Sys., Inc.."357"H05f"87:."883"*;vj"Ekt0"3;;:+0""Jqygxgt."K"fq"pqv"pgeguuctkn{"

cuuwog"vjg"vtwvj"qh"ngicn"eqpenwukqpu"ogtgn{"dgecwug"vjg{"ctg"ecuv"kp"vjg"hqto"qh"hcevwcn"

cnngicvkqpu"kp"vjg"rnckpvkhhÓu"eqornckpv0"See"Clegg v. Cult Awareness Network."3:"H05f"974."976/

77"*;vj"Ekt0"3;;6+0""C"rnckpvkhh"owuv"ocmg"uwhhkekgpv"hcevwcn"cnngicvkqpu"vq"guvcdnkuj"c"rncwukdng"

gpvkvngogpv"vq"tgnkgh0"Bell Atl. Corp. v. Twombly."772"W0U0"766."778"*4229+0""Uwej"cnngicvkqpu"

owuv"coqwpv"vq"Ðoqtg"vjcp"ncdgnu"cpf"eqpenwukqpu."]qt_"c"hqtowncke"tgekvcvkqp"qh"vjg"gngogpvu"qh"c"

ecwug"qh"cevkqp0Ñ"Id."cv"77703"

"""""""""""""""""""""""""""""""""""""""""""""""""
3"K"fq"pqv"eqpukfgt"vjg"chhkfcxkv"cvvcejgf"vq"vjg"rnckpvkhhuÓ"qrrqukvkqp"gzegrv"hqt"vjg"ejcnngpig"dcugf"

qp"rgtuqpcn"lwtkufkevkqp0"See"Akhtar v. Mesa."8;:"H05f"3424."3434"*;vj"Ekt0"4234+"*uvcvkpi"vjcv"Ð]y_jgp"
tgxkgykpi"c"oqvkqp"vq"fkuokuu."]eqwtvu_"eqpukfgt"qpn{"cnngicvkqpu"eqpvckpgf"kp"vjg"rngcfkpiu."gzjkdkvu"
cvvcejgf"vq"vjg"eqornckpv."cpf"ocvvgtu"rtqrgtn{"uwdlgev"vq"lwfkekcn"pqvkeg0Ñ"*swqvcvkqp"qokvvgf++="Hgf0"T0"
Ekx0"R0"34*f+="see also"Dole Food Co. v. Watts."525"H05f"3326."332:"*;vj"Ekt0"4224+"*eqwtv"oc{"eqpukfgt"
gxkfgpeg"qwvukfg"vjg"eqornckpv"vq"tguqnxg"rgtuqpcn"lwtkufkevkqp"ejcnngpig+0"
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C0""Xgpwg1Rgtuqpcn"Lwtkufkevkqp"

Vjg"fghgpfcpvu"ctiwg"vjku"ku"pqv"vjg"rtqrgt"xgpwg"cpf"vjku"eqwtv"ncemu"rgtuqpcn"lwtkufkevkqp"

qxgt"vjgo0""Vjg"rnckpvkhhu"tgurqpf"vjcv"Ycnmgpjqtuv"gzrtguun{"eqpugpvgf"vq"xgpwg"cpf"lwtkufkevkqp"

kp"Pgxcfc"kp"vjg"iwctcpv{0""Vjg"rnckpvkhhu"ctiwg"Urtqemgv"ku"uwdlgev"vq"rgtuqpcn"lwtkufkevkqp"kp"

Pgxcfc"dgecwug"kv"gpvgtgf"kpvq"c"eqpvtcev"ykvj"Pgxcfc"eqorcpkgu"cpf"rckf"vjg"rnckpvkhhu"hqt"

ugtxkegu"vjg{"rtqxkfgf"kp"Pgxcfc0"

" 30""Xgpwg"

Xgpwg"kp"c"tgoqxgf"cevkqp"ku"iqxgtpgf"d{"vjg"tgoqxcn"uvcvwvg"*4:"W0U0E0"¸"3663*c++"

tcvjgt"vjcp"vjg"igpgtcn"xgpwg"uvcvwvg"*4:"W0U0E0"¸"35;3+0"Polizzi v. Cowles Magazines, Inc.."567"

W0U0"885."887"*3;75++0""Ugevkqp"3663*c+"rtqxkfgu"hqt"tgoqxcn"htqo"vjg"uvcvg"eqwtv"Ðvq"vjg"fkuvtkev"

eqwtv"qh"vjg"Wpkvgf"Uvcvgu"hqt"vjg"fkuvtkev"cpf"fkxkukqp"godtcekpi"vjg"rnceg"yjgtg"uwej"cevkqp"ku"

rgpfkpi0Ñ""Vjwu."xgpwg"ku"rtqrgt"kp"vjku"Eqwtv"dgecwug"vjg"fghgpfcpvu"rtqrgtn{"tgoqxgf"vjg"

cevkqp"htqo"vjg"Pgxcfc"uvcvg"eqwtv0""

" 40""Rgtuqpcn"Lwtkufkevkqp"

C"fghgpfcpv"oc{"yckxg"qdlgevkqpu"vq"rgtuqpcn"lwtkufkevkqp"vjtqwij"c"hqtwo"ugngevkqp"

encwug"Ðrtqxkfgf"vjcv"vjg"fghgpfcpv"citggu"vq"dg"uq"dqwpf0Ñ"Holland Am. Line Inc. v. Wartsila N. 

Am., Inc.."6:7"H05f"672."67:"*;vj"Ekt0"4229+0""Vjg"eqornckpv"cnngigu"vjcv"vjg"rctvkgu"vq"vjg"rtkpvkpi"

eqpvtcev"citggf"vq"rgtuqpcn"lwtkufkevkqp"kp"Pgxcfc0"GEH"Pq0"3/3"cv"9/:0""Cffkvkqpcnn{."vjg"

eqornckpv"cnngigu"cpf"vjg"rnckpvkhhuÓ"qypgt."Cncp"Etggn."cxgtu"vjcv"Ycnmgpjqtuv"citggf"vq"rgtuqpcn"

lwtkufkevkqp"kp"Pgxcfc"vjtqwij"vjg"iwctcpv{0"GEH"Pqu0"3/3"cv"7="33/3"cv"60""Vjg"fghgpfcpvu"jcxg"

pqv"rtgugpvgf"cp{"eqpvtct{"gxkfgpeg."uq"K"ceegrv"vjg"wpeqpvtqxgtvgf"cnngicvkqpu"cpf"chhkfcxkv"cu"

vtwg0"Schwarzenegger v. Fred Martin Motor Co.."596"H05f"9;9.":22"*;vj"Ekt0"4226+0"

Oqtgqxgt."vjg"eqornckpv"cnngigu"vjcv"vjg"fghgpfcpvu"tgiwnctn{"eqpfwev"dwukpguu"kp"Pgxcfc"

cpf"vjcv"Urtqemgv"hqtogf"c"lqkpv"xgpvwtg"ykvj"vyq"Pgxcfc"eqorcpkgu"hqt"yqtm"vq"dg"uwduvcpvkcnn{"

rgthqtogf"kp"Pgxcfc0""Etggn"fguetkdgu"vjg"lqkpv"xgpvwtg"kp"jku"chhkfcxkv0"GEH"Pq0"33/30""Vjg"

fghgpfcpvu"fq"pqv"rtgugpv"cp{"gxkfgpeg"vjcv"vjg{"ncem"eqpvcevu"ykvj"Pgxcfc0""Pqt"fq"vjg{"ekvg""

1"1"1"1"
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rgtuqpcn"lwtkufkevkqp"ncy"qt"cpcn{¦g"vjcv"ncy"kp"vjg"eqpvgzv"qh"vjg"eqornckpvÓu"cnngicvkqpu04""Vjg{"

vjgtghqtg"eqpugpv"vq"vjg"fgpkcn"qh"vjku"rqtvkqp"qh"vjgkt"oqvkqp0"NT"9/4*f+0""Gxgp"kh"vjg"eqornckpvÓu"

cnngicvkqpu"ctg"kpuwhhkekgpv"vq"guvcdnkuj"c"rtkoc"hcekg"ujqykpi"qh"rgtuqpcn"lwtkufkevkqp"cu"vq"

Urtqemgv."c"eqwtv"qtfkpctkn{"ujqwnf"itcpv"lwtkufkevkqpcn"fkueqxgt{"yjgtg"vjg"rctvkgu"fkurwvg"

rgtvkpgpv"hcevu"dgctkpi"qp"vjg"swguvkqp"qh"lwtkufkevkqp"qt"oqtg"hcevu"ctg"pggfgf0"Laub v. U.S. Dep’t 

of Interior."564"H05f"32:2."32;5"*;vj"Ekt0"4225+0""K"vjgtghqtg"yknn"pqv"fkuokuu"gkvjgt"fghgpfcpv"hqt"

ncem"qh"rgtuqpcn"lwtkufkevkqp"cv"vjku"uvcig"qh"vjg"rtqeggfkpiu0"

D0""Dtgcej"qh"Eqpvtcev"

Vjg"fghgpfcpvu"ctiwg"vjg"rnckpvkhhu"jcxg"pqv"cvvcejgf"vjg"cnngigf"eqpvtcevu"pqt"fguetkdgf"

vjgkt"vgtou"cpf"vjgtghqtg"vjg"rnckpvkhhu"jcxg"pqv"cfgswcvgn{"cnngigf"dtgcej"qh"eqpvtcev0""Vjg{"cnuq"

ctiwg"vjcv"dgecwug"vjg"rnckpvkhhu"jcxg"pqv"cvvcejgf"c"ukipgf"ytkvkpi."vjgkt"eqpvtcev"enckou"ctg"

wpgphqtegcdng"wpfgt"vjg"uvcvwvg"qh"htcwfu0"

Vjg"rnckpvkhhu"tgurqpf"vjcv"vjg{"ctg"pqv"tgswktgf"vq"cvvcej"c"eqpvtcev"vq"vjg"eqornckpv"yjgp"

cuugtvkpi"c"dtgcej"qh"eqpvtcev"encko0""Vjg{"eqpvgpf"vjg{"jcxg"cfgswcvgn{"cnngigf"vjg"gzkuvgpeg"qh"

c"lqkpv"xgpvwtg"citggogpv"cpf"iwctcpv{."vjg"rctvkguÓ"tgurgevkxg"tqngu"kp"vjg"lqkpv"xgpvwtg."cpf"vjg"

rnckpvkhhuÓ"rgthqtocpeg"qh"vjgkt"qdnkicvkqpu0""Vjg{"cuugtv"vjg{"jcxg"cnngigf"c"dtgcej"dgecwug"

Urtqemgv"etgcvgf"cnvgtpcvkxg"uqhvyctg"cpf"fkf"pqv"rc{"coqwpvu"fwg"cpf"Ycnmgpjqtuv"fkf"pqv"rc{"

qp"vjg"iwctcpv{0""Cu"vq"vjg"uvcvwvg"qh"htcwfu."vjg"rnckpvkhhu"ctiwg"vjcv"vjgtg"ku"c"ytkvvgp"iwctcpv{"

dgecwug"vjg"eqornckpv"cnngigu"Ycnmgpjqtuv"ukipgf"kv0""Vjg"rnckpvkhhu"ctiwg"vjg"uvcvwvg"qh"htcwfu"

fqgu"pqv"crrn{"vq"vjg"lqkpv"xgpvwtg"citggogpv"dgecwug"kv"eqwnf"dg"rgthqtogf"ykvjkp"c"{gct0"

" 30""Uwhhkekgpe{"qh"vjg"Cnngicvkqpu"

Vjg"fghgpfcpvuÓ"eqpvgpvkqp"vjcv"vjg"rnckpvkhhu"owuv"cvvcej"c"eqr{"qh"vjg"eqpvtcevu"ku"

kpeqttgev0""Vjg"Hgfgtcn"Twngu"qh"Ekxkn"Rtqegfwtg"fq"pqv"tgswktg"c"rnckpvkhh"cnngikpi"c"dtgcej"qh"

eqpvtcev"encko"vq"cvvcej"vjg"tghgtgpegf"eqpvtcev"vq"vjg"eqornckpv0""Vjg"rnckpvkhhu"jcxg"cnngigf"kp"

uwhhkekgpv"fgvckn<"*3+"vjg"gzkuvgpeg"qh"vjg"lqkpv"xgpvwtg"citggogpv"cpf"vjg"iwctcpv{."kpenwfkpi"gcej"

rctv{Óu"tqngu"kp"vjg"lqkpv"xgpvwtg="*4+"vjcv"gcej"fghgpfcpv"dtgcejgf"vjgkt"tgurgevkxg"eqpvtcevu"

"""""""""""""""""""""""""""""""""""""""""""""""""
4"Vjg"fghgpfcpvu"cnuq"fq"pqv"ctiwg"vjg"rgtuqpcn"lwtkufkevkqp"kuuwg"kp"vjgkt"tgrn{0"GEH"Pq0"370"
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*Urtqemgv"d{"pqv"rc{kpi"coqwpvu"fwg"cpf"fwrnkecvkpi"D{"FgukipÓu"uqhvyctg"vq"ewv"D{"Fgukip"qwv"

qh"vjg"lqkpv"xgpvwtg="Ycnmgpjqtuv"d{"pqv"rc{kpi"qp"vjg"iwctcpv{+="cpf"*5+"fcocigu"cu"c"tguwnv0"

Brown v. Kinross Gold U.S.A., Inc.."753"H0"Uwrr0"4f"3456."3462"*F0"Pgx0"422:+"*uvcvkpi"c"

rnckpvkhh"kp"c"dtgcej"qh"eqpvtcev"cevkqp"owuv"Ðujqy"*3+"vjg"gzkuvgpeg"qh"c"xcnkf"eqpvtcev."*4+"c"

dtgcej"d{"vjg"fghgpfcpv."cpf"*5+"fcocig"cu"c"tguwnv"qh"vjg"dtgcej0Ñ"*swqvcvkqp"qokvvgf++0""K"

vjgtghqtg"fgp{"vjg"oqvkqp"vq"fkuokuu"qp"vjg"dcuku"vjcv"vjg"eqornckpvÓu"cnngicvkqpu"fq"pqv"

uwhhkekgpvn{"cnngig"vjg"eqpvtcevuÓ"gzkuvgpeg0"

" 40""Uvcvwvg"qh"Htcwfu"

Wpfgt"PgxcfcÓu"uvcvwvg"qh"htcwfu."egtvckp"v{rgu"qh"citggogpv"ctg"xqkf"wpnguu"vjg{"ctg"kp"

ytkvkpi"cpf"Ðuwduetkdgf"d{"vjg"rgtuqp"ejctigf"vjgtgykvj0Ñ"Pgx0"Tgx0"Uvcv0"¸"33304420""Cp"

citggogpv"vq"cpuygt"hqt"cpqvjgtÓu"fgdv"hcnnu"ykvjkp"vjg"uvcvwvg"qh"htcwfu0"Pgx0"Tgx0"Uvcv0"

¸"3330442*4+0""Nkmgykug."cp"citggogpv"Ðvjcv."d{"vjg"vgtou."ku"pqv"vq"dg"rgthqtogf"ykvjkp"3"{gct"

htqo"vjg"ocmkpi"vjgtgqhÑ"owuv"dg"kp"ytkvkpi"cpf"ukipgf"qt"kv"ku"xqkf0"""

Cu"vq"vjku"ugeqpf"ecvgiqt{."vjg"hcev"vjcv"rgthqtocpeg"cevwcnn{"gzeggfu"qpg"{gct"fqgu"pqv"

tgpfgt"vjg"citggogpv"xqkf"yjgtg"vjg"citggogpvÓu"vgtou"fq"pqv"kpfkecvg"vjcv"kv"eqwnf"pqv"dg"

rgthqtogf"ykvjkp"qpg"{gct0"See"Atwell v. Sw. Secs..":42"R04f"988."98;"*Pgx0"3;;3+"*hkpfkpi"vjcv"

xgtdcn"eqpvtcev"ykvj"kpfghkpkvg"fwtcvkqp"ycu"pqv"xqkf"wpfgt"PgxcfcÓu"uvcvwvg"qh"htcwfu"yjgtg"vjgtg"

ycu"pqvjkpi"vq"kpfkecvg"vjcv"kv"eqwnf"pqv"dg"hwnn{"rgthqtogf"ykvjkp"qpg"{gct+="Stone v. Mission 

Bay Mortg. Co.."894"R04f"84;."852/53"*Pgx0"3;:5+"*jqnfkpi"vjcv"qtcn"gornq{ogpv"eqpvtcev"eqwnf"

dg"vgtokpcvgf"ykvjkp"c"{gct"ykvjqwv"xkqncvkpi"vjg"eqpvtcevÓu"vgtou"uq"uvcvwvg"qh"htcwfu"fkf"pqv"

crrn{+0""Ukoknctn{."vjg"uvcvwvg"qh"htcwfu"fqgu"pqv"xqkf"citggogpvu"vjcv"ctg"Ðukorn{"pqv"nkmgn{"vq"dg"

rgthqtogf.Ñ"qt"citggogpvu"vjcv"ctg"Ðukorn{"pqv"gzrgevgf"vq"dg"rgthqtogf."ykvjkp"vjg"urceg"qh"c"

{gct"htqo"vjg"ocmkpi0Ñ"Stanley v. A. Levy & J. Zentner Co.."334"R04f"3269."3274"*Pgx0"3;63+"

*swqvcvkqp"qokvvgf+0""Vjg"uvcvwvg"crrnkgu"vq"vjqug"citggogpvu"Ð]y_jgtg"vjg"ocpkhguv"kpvgpv"cpf"

wpfgtuvcpfkpi"qh"vjg"rctvkgu."cu"icvjgtgf"htqo"vjg"yqtfu"wugf"cpf"vjg"ektewouvcpegu"gzkuvkpi"cv"

vjg"vkog"]qh"gzgewvkqp_."ctg"vjcv"vjg"eqpvtcev"ujcnn"pqv"dg"gzgewvgf"ykvjkp"vjg"{gct]0_Ñ"Id."

*swqvcvkqp"qokvvgf+"*jqnfkpi"uvcvwvg"qh"htcwfu"crrnkgf"yjgtg"gxkfgpeg"ujqygf"vjg"rctvkguÓ"eqpvtcev"
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eqpvgorncvgf"fgnkxgt{"htqo"cv"ngcuv"vyq"itcrg"ugcuqpu."yjkej"yqwnf"tgswktg"oqtg"vjcp"qpg"{gct"

hqt"eqorngvkqp+0"

" " c0""Iwctcpv{"

Vjg"iwctcpv{"ku"uwdlgev"vq"vjg"uvcvwvg"qh"htcwfu"dgecwug"kv"ku"c"eqpvtcev"vq"cpuygt"hqt"vjg"

fgdv"qh"cpqvjgt0""Jqygxgt."vjg"eqornckpv"cnngigu"vjcv"Ycnmgpjqtuv"ÐukipgfÑ"vjg"iwctcpv{0"GEH"

Pq0"3/3"cv"70""C"tgcuqpcdng"kphgtgpeg"htqo"vjku"cnngicvkqp"ku"vjcv"vjg"iwctcpv{"ku"kp"ytkvkpi"cpf"

ukipgf"d{"vjg"rctv{"vq"dg"ejctigf"ykvj"vjg"rtqokug"vq"rc{"vjg"fgdv0""Eqpugswgpvn{."K"yknn"pqv"

fkuokuu"vjg"encko"hqt"dtgcej"qh"vjg"iwctcpv{"dcugf"qp"vjg"uvcvwvg"qh"htcwfu0"

" " d0""Lqkpv"Xgpvwtg"Citggogpv"

Vjgtg"ku"pq"ukoknct"cnngicvkqp"cu"vq"vjg"lqkpv"xgpvwtg"citggogpv0""Jqygxgt."pqvjkpi"kp"vjg"

eqornckpv"uwiiguvu"vjcv"vjku"citggogpv"eqwnf"pqv"dg"rgthqtogf"ykvjkp"c"{gct0""K"vjgtghqtg"yknn"pqv"

fkuokuu"vjg"encko"hqt"dtgcej"qh"vjg"lqkpv"xgpvwtg"citggogpv"dcugf"qp"vjg"uvcvwvg"qh"htcwfu0"

E0""Dtgcej"qh"vjg"Eqxgpcpv"qh"Iqqf"Hckvj"cpf"Hckt"Fgcnkpi"

Vjg"fghgpfcpvu"ctiwg"vjg"rnckpvkhhu"ecppqv"ukownvcpgqwun{"cuugtv"enckou"hqt"dtgcej"qh"

eqpvtcev"cpf"dtgcej"qh"vjg"kornkgf"eqxgpcpv"qh"iqqf"hckvj"cpf"hckt"fgcnkpi"ykvjkp"vjcv"eqpvtcev0""

Vjg"rnckpvkhhu"tgurqpf"vjcv"vjg{"jcxg"cfgswcvgn{"cnngigf"Urtqemgv"dtgcejgf"vjg"eqxgpcpv"d{"

eqr{kpi"cpf"tgrncekpi"D{"FgukipÓu"uqhvyctg"vq"ewv"D{"Fgukip"qwv"qh"vjg"lqkpv"xgpvwtg0""Vjg{"cnuq"

ctiwg"vjku"encko"ku"rngcfgf"kp"vjg"cnvgtpcvkxg"vq"vjgkt"dtgcej"qh"eqpvtcev"encko0""Vjg{"eqpvgpf"vjcv"

Urtqemgv"oc{"ctiwg"pqvjkpi"kp"vjg"lqkpv"xgpvwtg"citggogpv"rtgenwfgf"kv"htqo"iqkpi"fktgevn{"vq"

Oqticp"Uvcpng{."uq"kv"ku"rquukdng"vjcv"Urtqemgv"nkvgtcnn{"eqornkgf"ykvj"vjg"vgtou"qh"vjg"citggogpv"

dwv"uvknn"dtgcejgf"vjg"kornkgf"eqxgpcpv0"""

Vjg"rnckpvkhhu"oc{"rngcf"vjgkt"encko"hqt"dtgcej"qh"vjg"kornkgf"eqxgpcpv"qh"iqqf"hckvj"cpf"

hckt"fgcnkpi"kp"vjg"cnvgtpcvkxg"vq"vjgkt"dtgcej"qh"eqpvtcev"encko."tgictfnguu"qh"vjg"eqpukuvgpe{"qh"vjg"

vyq"enckou0"See"Hgf0"T0"Ekx0"R0":*f+*4+/*5+0""K"vjgtghqtg"yknn"pqv"fkuokuu"vjku"encko0"

F0""Dtgcej"qh"Hkfwekct{"Fwv{"

Vjg"fghgpfcpvu"ctiwg"vjcv"dgecwug"vjg"rnckpvkhhu"fkf"pqv"cvvcej"vjg"cnngigf"lqkpv"xgpvwtg"

eqpvtcev"kv"ku"korquukdng"vq"vgnn"yjgvjgt"c"lqkpv"xgpvwtg"ycu"cevwcnn{"hqtogf."cpf"ykvjqwv"c"lqkpv"
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xgpvwtg."vjg"fghgpfcpvu"qyg"pq"hkfwekct{"fwvkgu0""Cffkvkqpcnn{."vjg{"eqpvgpf"vjg"rnckpvkhhu"jcxg"

pqv"cnngigf"yjcv"Urtqemgv"fkf"vq"dtgcej"cp{"hkfwekct{"fwvkgu0""Vjg{"cnuq"ctiwg"c"dtgcej"qh"

hkfwekct{"fwv{"ku"eqpukfgtgf"c"htcwf"wpfgt"Pgxcfc"ncy"cpf"vjg"eqornckpv"fqgu"pqv"cnngig"vjg"htcwf"

ykvj"urgekhkekv{0""Vjg"rnckpvkhhu"tgurqpf"vjg{"cfgswcvgn{"cnngig"vjg"rctvkgu"ygtg"lqkpv"xgpvwtgtu"

yjq"qygf"gcej"qvjgt"hkfwekct{"fwvkgu"cpf"vjcv"Urtqemgv"dtgcejgf"vjqug"fwvkgu"d{"fgxgnqrkpi"kvu"

qyp"eqorgvkpi"uqhvyctg0"""

Ogodgtu"qh"c"lqkpv"xgpvwtg"igpgtcnn{"qyg"gcej"qvjgt"hkfwekct{"fwvkgu0"Leavitt v. Leisure 

Sports Inc.."956"R04f"3443."3446"*Pgx0"3;:9+0""Vjqug"fwvkgu"kpenwfg"Ðvjg"qdnkicvkqp"qh"nq{cnv{"vq"

vjg"gpvgtrtkug"cpf"c"fwv{"qh"iqqf"hckvj."hcktpguu."cpf"jqpguv{"kp"vjgkt"fgcnkpiu"ykvj"gcej"qvjgt"ykvj"

tgurgev"vq"rtqrgtv{"dgnqpikpi"vq"vjg"xgpvwtg0Ñ"Rhine v. Miller."7:5"R04f"67:."682"*Pgx0"3;9:+0"""

Cu"uvcvgf"cdqxg."vjg"rnckpvkhhu"jcxg"cfgswcvgn{"cnngigf"c"lqkpv"xgpvwtg0""Eqpugswgpvn{."vjg{"

jcxg"cnngigf"c"dcuku"hqt"hkfwekct{"fwvkgu0""Vjg{"cnuq"cfgswcvgn{"jcxg"cnngigf"Urtqemgv"dtgcejgf"

vjqug"fwvkgu"d{"fwrnkecvkpi"D{"FgukipÓu"ewuvqo"uqhvyctg"cpf"ewvvkpi"D{"Fgukip"qwv"qh"vjg"lqkpv"

xgpvwtg05"""

Vq"vjg"gzvgpv"Hgfgtcn"Twng"qh"Ekxkn"Rtqegfwtg";*d+Óu"rngcfkpi"uvcpfctf"crrnkgu."vjg"

rnckpvkhhu"jcxg"cnngigf"vjg"dtgcej"qh"hkfwekct{"fwvkgu"ykvj"rctvkewnctkv{0""Vjg"rnckpvkhhu"jcxg"ugv"

hqtvj"vjg"pgwvtcn"hcevu."kpenwfkpi"vjg"rctvkgu"kpxqnxgf."vjg"igpgtcn"vkog"htcog."cpf"vjg"eqpvgpv"qh"

vjg"cnngigf"dtgcej0"See"Yourish v. Cal. Amplifier."3;3"H05f";:5.";;5"*;vj"Ekt0"3;;;+"*ekvkpi"In re 

GlenFed Sec. Litig.."64"H05f"3763."376:"*;vj"Ekt0"3;;6+"*gp"dcpe++0""Vjg"rnckpvkhhu"jcxg"cnuq"ugv"

hqtvj"yj{"UrtqemgvÓu"eqpfwev"dtgcejgf"kvu"hkfwekct{"fwvkgu"cu"c"lqkpv"xgpvwtgt<"dgecwug"kv"

fwrnkecvgf"kvu"eq/xgpvwtgtÓu"ewuvqo"uqhvyctg"vq"crrtqrtkcvg"D{"FgukipÓu"rqtvkqp"qh"vjg"lqkpv"

gpvgtrtkug0"Id."""K"vjgtghqtg"fgp{"vjg"oqvkqp"vq"fkuokuu"vjg"dtgcej"qh"hkfwekct{"fwv{"encko0""

1"1"1"1"

1"1"1"1"

"""""""""""""""""""""""""""""""""""""""""""""""""
5"Vjg"fghgpfcpvu"eqpvgpf"vjg"eqornckpv"cnngigu"Urtqemgv"fgxgnqrgf"vjg"cnvgtpcvkxg"uqhvyctg"ykvj"

vjg"rnckpvkhhuÓ"mpqyngfig"cpf"eqpugpv0""Cu"vjg"rnckpvkhhu"pqvg"kp"vjgkt"tgurqpug."vjg"eqornckpv"eqpvckpu"c"
v{rqitcrjkecn"gttqt"cv"GEH"Pq0"3/3"cv":"yjgtg"kv"uvcvgu"Urtqemgv"fgxgnqrgf"kvu"qyp"uqhvyctg"ÐykvjÑ"vjg"
rnckpvkhhuÓ"eqpugpv0""Ikxgp"vjg"eqornckpvÓu"cnngicvkqpu."kv"ku"engct"vjg"rnckpvkhhu"ogcpv"vq"cnngig"ÐykvjqwvÑ"
vjgkt"eqpugpv0"
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G0""Rwpkvkxg"Fcocigu"

Vjg"fghgpfcpvu"ctiwg"vjg"hcevu"cnngigf"fq"pqv"uwrrqtv"rwpkvkxg"fcocigu0""Vjg"rnckpvkhhu"

tgurqpf"vjcv"vjku"ku"c"tgogf{."pqv"c"encko"uwdlgev"vq"fkuokuucn0""Hwtvjgt."vjg{"ctiwg"vjg{"yknn"dg"

cdng"vq"rtgugpv"engct"cpf"eqpxkpekpi"gxkfgpeg"qh"ocnkeg."htcwf."qt"qrrtguukqp0"

""Fkuokuucn"qh"vjg"tgswguv"hqt"rwpkvkxg"fcocigu"yqwnf"dg"rtgocvwtg"cv"vjku"uvcig"qh"vjg"

rtqeggfkpiu0""Vjg"eqornckpv"cnngigu"Urtqemgv"kpvgpvkqpcnn{"fwrnkecvgf"D{"FgukipÓu"ewuvqo"

uqhvyctg"vq"ewv"D{"Fgukip"qwv"qh"vjg"lqkpv"xgpvwtg"cpf"ugewtg"oqtg"oqpg{"hqt"kvugnh0""Yjgvjgt"vjg"

rnckpvkhhu"yknn"dg"cdng"vq"fgxgnqr"hcevu"vq"uwrrqtv"c"rwpkvkxg"fcocigu"cyctf"d{"engct"cpf"

eqpxkpekpi"gxkfgpeg"ku"pqv"uwkvcdng"hqt"tguqnwvkqp"cv"vjku"uvcig"qh"vjg"rtqeggfkpiu0"""

KKK0""EQPENWUKQP"

KV"KU"VJGTGHQTG"QTFGTGF"vjcv"vjg"fghgpfcpvuÓ"oqvkqp"vq"fkuokuu"*GEH"Pq0"8+"ku"

FGPKGF0"

FCVGF"vjku"46vj"fc{"qh"Crtkn."42390"
"
"
" " " " " " " " " " " " " "
" " " " " " " CPFTGY"R0"IQTFQP"

"" " " " " " WPKVGF"UVCVGU"FKUVTKEV"LWFIG"

" " " "
PFFFTGY R IQTFQP


