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,Q�WKH�&RXUW�RI�&RPPRQ�3OHDV�RI�3KLODGHOSKLD�&RXQW\�

&LYLO�'LYLVLRQ��)HEUXDU\�7HUP�������1R������
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23,1,21�%<�-2<&(��-�� )LOHG�6HSWHPEHU���������

7KLV� LV� DQ� DSSHDO� IURP� WKH� ILQDO� RUGHU� RI� WKH� WULDO� FRXUW� JUDQWLQJ� WKH

PRWLRQ� IRU� VXPPDU\� MXGJPHQW� ILOHG� E\� $SSHOOHH�� 5HSXEOLF� ,QVXUDQFH

&RPSDQ\� �5HSXEOLF��� � )RU� WKH� UHDVRQV� VHW� IRUWK� EHORZ��ZH� DIILUP�� � %HIRUH

UHYLHZLQJ�WKH�PHULWV�RI�WKLV�DSSHDO��ZH�ZLOO�EULHIO\�UHFRXQW�WKH�UHOHYDQW�IDFWV�

3KLOLS� 0F'RQQHOO�� -U�� DQG� KLV� ZLIH�� 5RVHPDULH�� �0F'RQQHOO� -XQLRUV�

RZQHG�D�UHVLGHQFH�ORFDWHG�DW������/LQGHQ�$YHQXH�LQ�WKH�&LW\�RI�3KLODGHOSKLD�

3HQQV\OYDQLD��� � 7KH�0F'RQQHOO� -XQLRUV�ZHUH� LQVXUHG� XQGHU� D�KRPHRZQHU
V

SROLF\�LVVXHG�E\�5HSXEOLF���2Q�1RYHPEHU����������3KLOLS�0F'RQQHOO��6U��DQG

KLV� ZLIH�� $QJHOD�� �0F'RQQHOO� 6HQLRUV�� ZHUH� DW� WKH� 0F'RQQHOO� -XQLRUV


UHVLGHQFH� EDE\VLWWLQJ� WKHLU� JUDQGFKLOG�� � $� FRQIURQWDWLRQ� EHWZHHQ� 3KLOLS

0F'RQQHOO�� 6U�� DQG� -RVHSK� 0F1DOO\�� KLV� ZLIH�� )ORUHQFH� *LOO�� DQG� WKHLU

����������������������������������
���7KH�UHFRUG�FRQWDLQV�YDULRXV�VSHOOLQJV�RI�DOO�RI�WKH�SDUWLHV
�QDPHV���:H�ZLOO
XWLOL]H�WKH�VSHOOLQJV�VHW�IRUWK�DERYH�IRU�FRQVLVWHQF\�
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GDXJKWHU�� 'HLUGUH� 0F1DOO\� �0F1DOO\V�� HQVXHG� GXULQJ� ZKLFK� 0F'RQQHOO�� 6U�

WKUHDWHQHG�DQG�ILUHG�D�KDQGJXQ�DW�WKH�0F1DOO\V�

7KH�0F1DOO\V�LQVWLWXWHG�D�WRUW�DFWLRQ�DJDLQVW�WKH�0F'RQQHOO�-XQLRUV�DQG

0F'RQQHOO�6HQLRUV���6HH�0F1DOO\�Y��0F'RQQHOO��2FWREHU�7HUP��������1R�

��������5HSXEOLF�WHQGHUHG�D�GHIHQVH�WR�WKH�0F'RQQHOO�-XQLRUV�EXW�UHIXVHG�WR

GHIHQG�DQG�LQGHPQLI\�WKH�0F'RQQHOO�6HQLRUV���)ROORZLQJ�D�KHDULQJ�RQ�$XJXVW

���� ������ WKH� DUELWUDWRUV� IRXQG�3KLOLS�0F'RQQHOO�� -U�� DQG� 3KLOLS�0F'RQQHOO�

6U��WR�EH�ZKROO\�UHVSRQVLEOH� IRU�WKH�0F1DOO\V
�LQMXULHV�DQG�DZDUGHG�HDFK�RI

WKH� 0F1DOO\� SODLQWLIIV� ������������ UHVXOWLQJ� LQ� DQ� DJJUHJDWH� VXP� RI

�����������

5HSXEOLF� DSSHDOHG� WKH� DUELWUDWLRQ� DZDUG��� � ,Q� $SULO� RI� ������ WKH

0F1DOO\V� DQG� 0F'RQQHOO� -XQLRUV� HQWHUHG� LQWR� D� VHWWOHPHQW� DJUHHPHQW

SXUVXDQW� WR� ZKLFK� WKH� 0F1DOO\V� UHFHLYHG� WKH� VXP� RI� ������������ � 7KH

FHUWLILHG�UHFRUG�GRHV�QRW�UHYHDO�ZKHWKHU�D�WULDO�GH�QRYR�RU�RWKHU�GLVSRVLWLRQ

KDV�RFFXUUHG�LQ�WKH�0F1DOO\V
�DFWLRQ�DJDLQVW�WKH�0F'RQQHOO�6HQLRUV�

����������������������������������
���3KLOLS�0F'RQQHOO��6U��GLHG�LQ�$SULO���������7KH�FHUWLILHG�UHFRUG�VXEPLWWHG�WR
WKLV�&RXUW�GRHV�QRW�LQGLFDWH�WKDW�KLV�SHUVRQDO�UHSUHVHQWDWLYH�ZDV�VXEVWLWXWHG
DV�D�SDUW\�WR�WKLV�DFWLRQ�

���$Q�DSSHDO�E\�DQ\�SDUW\�RSHUDWHV�DV�DQ�DSSHDO�E\�DOO�SDUWLHV�DV�WR�DOO�LVVXHV
XQOHVV� RWKHUZLVH� VWLSXODWHG� LQ�ZULWLQJ� E\� DOO� WKH� SDUWLHV�� � 3D�5�&LY�3��� 5XOH
���������3D�&�6�$�

�� � 0U�� 0F1DOO\� DQG� KLV� ZLIH� HDFK� UHFHLYHG� ����������� WKH� FKLOG� UHFHLYHG
��������
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,Q�)HEUXDU\�RI�������WKH�0F1DOO\V�DQG�0F'RQQHOO�6HQLRUV�FRPPHQFHG

WKH� LQVWDQW� GHFODUDWRU\� MXGJPHQW� DFWLRQ� DJDLQVW� 5HSXEOLF�� ZKLFK

VXEVHTXHQWO\�ILOHG�D�GRFXPHQW�HQFDSWLRQHG��%ULHI�LQ�WKH�)RUP�RI�D�0RWLRQ�IRU

-XGJPHQW�RQ�WKH�3OHDGLQJV�RU�$OWHUQDWLYHO\�0RWLRQ�IRU�6XPPDU\�-XGJPHQW��

7KH�WULDO�MXGJH�WUHDWHG�5HSXEOLF
V� ILOLQJ�DV�D�PRWLRQ�IRU�VXPPDU\�MXGJPHQW

ZKLFK� KH� JUDQWHG� RQ� 1RYHPEHU� ���� ������ � $SSHOODQWV�� WKH� 0F1DOO\V� DQG

0F'RQQHOO� 6HQLRUV�� WLPHO\� DSSHDOHG� DQG� SUHVHQW� WKH� IROORZLQJ� LVVXHV� IRU

UHYLHZ�������ZKHWKHU�WKH�WULDO�FRXUW�HUUHG�LQ�FRQFOXGLQJ�WKDW�3KLOLS�0F'RQQHOO

6U��ZDV�QRW�DQ�LQVXUHG�RU�UHVLGHQFH�HPSOR\HH�XQGHU�WKH�SROLF\������ZKHWKHU

D� GXW\� WR� GHIHQG� H[LVWV� EHFDXVH� WKH� LQVWUXPHQWDOLW\� RI� WKH� WRUW�� L�H��� WKH

KDQGJXQ�� ZDV� VXEMHFW� WR� WKH� FRYHUDJH� SURYLVLRQV� RI� WKH� SROLF\�� DQG� ���

ZKHWKHU�WKH�SROLF\�H[FOXGHV�FRYHUDJH�IRU�LQWHQWLRQDO�WRUWV��

$OO�RI�WKH�LVVXHV�UDLVHG�E\�$SSHOODQWV�FRQFHUQ�WKH�WULDO�FRXUW
V�JUDQW�RI

VXPPDU\� MXGJPHQW� DQG� ZKHWKHU� 5HSXEOLF� KDV� D� GXW\� WR� GHIHQG� DQG

LQGHPQLI\�WKH�0F'RQQHOO�6HQLRUV���,Q�HYDOXDWLQJ�WKHVH�PDWWHUV��ZH�UHFRJQL]H

WKDW� �>V@XPPDU\� MXGJPHQW� LV� JUDQWHG�RQO\� LQ� WKH� FOHDUHVW� RI� FDVHV��ZKHUH

WKH�ULJKW�LV�FOHDU�DQG�IUHH�IURP�GRXEW���7KH�PRYLQJ�SDUW\�KDV�WKH�EXUGHQ�RI

SURYLQJ� WKH� QRQH[LVWHQFH� RI� DQ\� JHQXLQH� LVVXH� RI� IDFW��� � &RRSHU� Y�

����������������������������������
���:H�TXHVWLRQ�ZKHWKHU�WKH�0F1DOO\V�KDYH�VWDQGLQJ�WR�PDLQWDLQ�D�GHFODUDWRU\
MXGJPHQW� DFWLRQ� DJDLQVW� 5HSXEOLF� SUHPLVHG� RQ� LWV� IDLOXUH� WR� GHIHQG� WKH
0F'RQQHOO� 6HQLRUV�� � +RZHYHU�� DV� $SSHOODQWV� GR� QRW� GLVFXVV� WKH� 0F1DOO\V

LQWHUHVWV� YLV�j�YLV�5HSXEOLF��ZH�ZLOO� FRQILQH� RXU� DQDO\VLV� WR� D� GLVFXVVLRQ� RI
5HSXEOLF
V�GXW\�WR�GHIHQG�WKH�0F'RQQHOO�6HQLRUV�
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'HODZDUH�9DOOH\�0HGLFDO�&HQWHU�� ����3D�� ����� �������������$��G�����

�����������

,Q� UHYLHZLQJ�D�JUDQW� RI� VXPPDU\� MXGJPHQW�� DQ� DSSHOODWH
FRXUW�PD\�GLVWXUE� WKH� RUGHU� RI� WKH� WULDO� FRXUW� RQO\�ZKHUH
WKHUH� KDV� EHHQ� DQ� HUURU� RI� ODZ� RU� D� PDQLIHVW� DEXVH� RI
GLVFUHWLRQ�� � 1HYHUWKHOHVV�� WKH� VFRSH� RI� UHYLHZ� LV� SOHQDU\
DQG�WKH�DSSHOODWH�FRXUW�VKDOO�DSSO\�WKH�VDPH�VWDQGDUG�IRU
MXGJPHQW�DV�WKH�WULDO�FRXUW������7KH�UHFRUG�LV�WR�EH�YLHZHG
LQ�WKH�OLJKW�PRVW�IDYRUDEOH�WR�WKH�QRQPRYLQJ�SDUW\��DQG�DOO
GRXEWV� DV� WR� WKH�SUHVHQFH�RI� D� JHQXLQH� LVVXH� RI�PDWHULDO
IDFW�PXVW�EH�UHVROYHG�DJDLQVW�WKH�PRYLQJ�SDUW\�

$OEULJKW�Y��$ELQJWRQ�0HPRULDO�+RVSLWDO������3D��������������������$��G

�������������������FLWDWLRQV�RPLWWHG��

:H�IXUWKHU�QRWH�WKDW�D�GHFODUDWRU\�MXGJPHQW�DFWLRQ�PD\�EH�PDLQWDLQHG

WR�GHWHUPLQH�ZKHWKHU� DQ� LQVXUHU� KDV� D� GXW\� WR� GHIHQG�DQG�RU� LQGHPQLI\� D

SDUW\�PDNLQJ�D�FODLP�XQGHU�WKH�SROLF\���*HQHUDO�$FFLGHQW�,QVXUDQFH�&R�

RI� $PHULFD� Y�� $OOHQ�� ���� 3D�� ����� ����� ���� $��G� ������ ����� ������

�KHUHLQDIWHU�$OOHQ����,Q�XQGHUWDNLQJ�WKLV�DQDO\VLV�

>D@� FRXUW
V� ILUVW� VWHS«LV� WR� GHWHUPLQH� WKH� VFRSH� RI� WKH
SROLF\
V� FRYHUDJH�� � $IWHU� GHWHUPLQLQJ� WKH� VFRSH� RI� WKH
SROLF\
V�FRYHUDJH��WKH�FRXUW�PXVW�H[DPLQH�WKH�FRPSODLQW�LQ
WKH�XQGHUO\LQJ�DFWLRQ�WR�DVFHUWDLQ�LI�LW�WULJJHUV�FRYHUDJH���,I
WKH� FRPSODLQW� DJDLQVW� WKH� LQVXUHG� DYHUV� IDFWV� WKDW� ZRXOG
VXSSRUW�D�UHFRYHU\�FRYHUHG�E\�WKH�SROLF\��WKHQ�FRYHUDJH�LV
WULJJHUHG�DQG�WKH� LQVXUHU�KDV�D�GXW\� WR�GHIHQG�XQWLO� VXFK
WLPH�WKDW�WKH�FODLP�LV�FRQILQHG�WR�D�UHFRYHU\�WKDW�WKH�SROLF\
GRHV�QRW�FRYHU�� �7KH�GXW\�WR�GHIHQG�DOVR�FDUULHV�ZLWK�LW�D
FRQGLWLRQDO�REOLJDWLRQ�WR�LQGHPQLI\�LQ�WKH�HYHQW�WKH�LQVXUHG
LV�KHOG�OLDEOH�IRU�D�FODLP�FRYHUHG�E\�WKH�SROLF\�

,G���FLWDWLRQV�RPLWWHG��

,Q�LQWHUSUHWLQJ�DQ�LQVXUDQFH�SROLF\��D�FRXUW�PXVW�DVFHUWDLQ
WKH�LQWHQW�RI�WKH�SDUWLHV�DV�PDQLIHVWHG�E\�WKH�ODQJXDJH�RI
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WKH�ZULWWHQ�DJUHHPHQW���:KHQ�WKH�SROLF\�ODQJXDJH�LV�FOHDU
DQG� XQDPELJXRXV�� WKH� FRXUW� PXVW� JLYH� HIIHFW� WR� WKH
ODQJXDJH�RI�WKH�FRQWUDFW���+RZHYHU��LI�WKH�SROLF\�SURYLVLRQ
LV� DPELJXRXV�� WKH� SROLF\� SURYLVLRQ� PXVW� EH� FRQVWUXHG� LQ
IDYRU�RI�WKH�LQVXUHG�DQG�DJDLQVW�WKH�LQVXUHU�DV�WKH�GUDIWHU
RI�WKH�LQVWUXPHQW���$OVR��WKH�ZRUGV�RI�WKH�LQVXUDQFH�SROLF\
PXVW� EH� FRQVWUXHG� LQ� WKHLU� QDWXUDO�� SODLQ� DQG� RUGLQDU\
VHQVH�� � 0RUHRYHU�� DQ� LQVXUDQFH� SROLF\�� OLNH� DQ\� RWKHU
FRQWUDFW��PXVW�EH�UHDG�LQ�LWV�HQWLUHW\�DQG�WKH�LQWHQW�RI�WKH
SROLF\� LV� JDWKHUHG� IURP� FRQVLGHUDWLRQ� RI� WKH� HQWLUH
LQVWUXPHQW�

5LFFLR�Y��$PHULFDQ�5HSXEOLF�,QVXUDQFH�&R���BBB�3D��BBB��BBB������$��G

�����������������FLWDWLRQV�RPLWWHG����:H�ZLOO�FRQVLGHU�$SSHOODQWV
�DUJXPHQWV

DQG�WKH�GHFLVLRQ�RI�WKH�WULDO�FRXUW�LQ�DFFRUGDQFH�ZLWK�WKH�DERYH�SULQFLSOHV�

7KH�SROLF\� LVVXHG�E\�5HSXEOLF� SURYLGHV� OLDELOLW\� FRYHUDJH� IRU� SURSHUW\

GDPDJH�RU� ERGLO\� LQMXU\� FODLPV�EURXJKW� DJDLQVW� DQ� LQVXUHG�� �+RPHRZQHU
V

,QVXUDQFH� 3ROLF\� �KHUHLQDIWHU� 3ROLF\�� DW� ��� 6HFWLRQ� ,,�(� �3HUVRQDO� /LDELOLW\

&RYHUDJH����7KH�SROLF\�VSHFLILFDOO\�GHILQHV�DQ��LQVXUHG��WR�PHDQ�WKH�QDPHG

LQVXUHG�DQG�WKH�IROORZLQJ�UHVLGHQWV�RI�WKH�QDPHG�LQVXUHG
V�KRXVHKROG�

D� \RXU�UHODWLYHV�

E� DQ\�RWKHU�SHUVRQ�XQGHU�WKH�DJH�RI����ZKR�LV�LQ�WKH�FDUH
RI�DQ\�SHUVRQ�QDPHG�DERYH�

F� ZLWK� UHVSHFW� WR� DQLPDOV� RU� ZDWHUFUDIW� WR� ZKLFK� WKLV
SROLF\�DSSOLHV��DQ\�SHUVRQ�RU�RUJDQL]DWLRQ�WKDW�LV�OHJDOO\
UHVSRQVLEOH� IRU� WKHVH� DQLPDOV� RU� ZDWHUFUDIW� ZKLFK� DUH
RZQHG�E\�\RX�RU�DQ\�SHUVRQ�LQFOXGHG�LQ��D�RU��E«�

G� ZLWK�UHVSHFW�WR�DQ\�YHKLFOH�WR�ZKLFK�WKLV�SROLF\�DSSOLHV�
DQ\� SHUVRQ�ZKLOH� HQJDJHG� LQ� \RXU� HPSOR\PHQW� RU� WKH
HPSOR\PHQW�RI�DQ\�SHUVRQ�LQFOXGHG�LQ��D�RU��E�
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,G��DW����SDUDJUDSK����'HILQLWLRQV���

$SSHOODQWV�DVVHUW�WKDW�WKH�0F'RQQHOO�6HQLRUV�DUH�LQVXUHGV��DV�GHILQHG

DERYH�� � $SSHOODQWV
� %ULHI� DW� ������ � :KLOH� WKH� 0F'RQQHOO� 6HQLRUV� DUH

XQGHQLDEO\� UHODWLYHV� RI� WKH� 0F'RQQHOO� -XQLRUV�� QRWKLQJ� LQ� WKH� UHFRUG

GHPRQVWUDWHV�WKDW�WKH\�ZHUH�UHVLGHQWV�RI� WKH�0F'RQQHOO�-XQLRUV
�KRXVHKROG

DW�WKH�WLPH�RI�WKH�LQFLGHQW���7KH�UHFRUG�LQVWHDG�UHIOHFWV�WKDW�WKH�0F'RQQHOO

6HQLRUV� PDLQWDLQHG� WKHLU� RZQ� UHVLGHQFH�� � 6HH� 0F1DOO\V
� &RPSODLQW� DW

SDUDJUDSKV� ���� DQG� $SSHOODQWV
� &RPSODLQW� IRU� 'HFODUDWRU\� -XGJPHQW� DW

SDUDJUDSKV� �� DQG� �� �ERWK� RI� ZKLFK� DYHU� WKDW� 3KLOLS� 0F'RQQHOO�� 6U�� DQG

$QJHOD�0F'RQQHOO�UHVLGH�DW������$OJDUG�6WUHHW����(YHQ�LI�ZH�ZHUH�WR�DVVXPH

WKDW� WKH� 0F'RQQHOO� 6HQLRUV� YLVLWHG� RU� VWD\HG� DW� WKH� 0F'RQQHOO� -XQLRUV


UHVLGHQFH�� DV� EDOGO\� DVVHUWHG� E\� $SSHOODQWV�� VHH� $SSHOODQWV
� %ULHI� DW� ��

WHPSRUDU\�VWD\V�RI�WKLV�W\SH�GR�QRW�FRQVWLWXWH�UHVLGHQF\���6HH�1RUPDQ�Y�

3HQQV\OYDQLD� 1DWLRQDO� ,QVXUDQFH� &R��� ���� $��G� ����� ���� �3D�� 6XSHU�

������ �WRUWIHDVRU�ZDV�QRW�D� UHVLGHQW�RI� KLV� UHODWLYHV
� KRXVHKROGV�ZKHUH�KH

SHULRGLFDOO\�VWD\HG�DW�WKHLU�KRPHV��

$V� DQ� DOWHUQDWLYH�� $SSHOODQWV� VXJJHVW� WKDW� D� GXW\� WR� GHIHQG� H[LVWV

EHFDXVH� WKH� 0F'RQQHOO� 6HQLRUV� ZHUH� �UHVLGHQFH� HPSOR\HHV��� � $SSHOODQWV


%ULHI�DW��������7KH�SROLF\�REOLJDWHV�5HSXEOLF�WR�GHIHQG�FODLPV�EURXJKW�DJDLQVW

LQVXUHGV�� ZKLFK� LQFOXGHV� QDPHG� LQVXUHGV�� UHVLGHQW� UHODWLYHV� RU� WKH� RWKHU

����������������������������������
���7KH�GHILQLWLRQV�VHW�IRUWK�LQ�VXEVHFWLRQV��F�DQG��G�DUH�LQDSSOLFDEOH�DQG�ZLOO
QRW�EH�IXUWKHU�GLVFXVVHG�
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SHUVRQV�ZKR�IDOO�ZLWKLQ�WKH�GHILQLWLRQ�RI�DQ�LQVXUHG�VHW�IRUWK�DERYH���3ROLF\�

'HILQLWLRQV�DQG�6HFWLRQ�,,�(��VXSUD���$��UHVLGHQFH�HPSOR\HH��LV�QRW�LQFOXGHG

LQ� WKH� GHILQLWLRQ� RI� DQ� LQVXUHG� DQG� ZH� ZLOO� QRW� WRUWXUH� WKH� FOHDU� DQG

XQDPELJXRXV� ODQJXDJH� RI� WKH� SROLF\� VR� DV� WR� FUHDWH� D� GXW\� WKDW� GRHV� QRW

RWKHUZLVH� H[LVW�� � $SSHOODQWV
� UHOLDQFH� RQ� WKH� 0F'RQQHOO� 6HQLRUV
� VWDWXV� DV

UHVLGHQFH�HPSOR\HHV�LV�WKXV�PLVSODFHG�

$SSHOODQWV� QH[W� SRVLW� WKDW� D� GXW\� WR� GHIHQG� H[LVWV� EHFDXVH� WKH

LQVWUXPHQWDOLW\�RI� WKH� WRUW�� L�H��� WKH�KDQGJXQ��ZDV� VXEMHFW� WR� WKH� FRYHUDJH

SURYLVLRQV�RI�WKH�SROLF\���$V�FRUUHFWO\�QRWHG�E\�5HSXEOLF��VHH�$SSHOOHH
V�%ULHI

DW� ��� WKLV� SUHFLVH� DUJXPHQW� LV� UDLVHG� IRU� WKH� ILUVW� WLPH� RQ� DSSHDO� DQG� LV

WKHUHIRUH� ZDLYHG�� � 6HH� 3D�5�$�3��� 5XOH� ����D��� ��� 3D�&�6�$�� �LVVXHV� QRW

UDLVHG�LQ�WKH�ORZHU�FRXUW�DUH�ZDLYHG�DQG�FDQQRW�EH�UDLVHG�IRU�WKH�ILUVW�WLPH

RQ�DSSHDO����(YHQ�ZHUH�ZH� WR�FRQVLGHU�WKH�PHULWV�RI� WKLV� FODLP��$SSHOODQWV

ZRXOG�QRW�EH�HQWLWOHG�WR�DQ\�UHOLHI�WKHUHRQ�

$SSHOODQWV
� DYHU� WKDW� WKH� KDQGJXQ� ZDV� WKH� SURSHUW\� RI� WKH� QDPHG

LQVXUHG��3KLOLS�0F'RQQHOO��-U���$SSHOODQWV
�%ULHI�DW����� �+RZHYHU��$SSHOODQWV

IDLO� WR� H[SODLQ� KRZ� 0F'RQQHOO�� 6U�
V� XVDJH� RI� 0F'RQQHOO�� -U�
V� SHUVRQDOW\

WUDQVIRUPV� WKH�0F'RQQHOO� 6HQLRUV� LQWR� LQVXUHGV� VR� DV� WR� UHTXLUH� D� GXW\� WR

GHIHQG�RQ�WKH�SDUW�RI�5HSXEOLF���8VDJH�RI�FRYHUHG�SURSHUW\�VLPSO\�GRHV�QRW

FDXVH� D� SHUVRQ� WR� EH� DQ� LQVXUHG� XQGHU� WKH� SROLF\� IRU� OLDELOLW\� SXUSRVH�

%HFDXVH� WKH�0F'RQQHOO� 6HQLRUV� DUH� QRW� LQVXUHGV�� 5HSXEOLF� KDV� QR� GXW\� WR

GHIHQG� WKHP� UHJDUGOHVV� RI� ZKHWKHU� WKH� LQMXULHV� DURVH� RXW� RI� DQ
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LQVWUXPHQWDOLW\�RU�FRQGLWLRQ�RI�WKH�LQVXUHG�SUHPLVHV���+HQFH��QR�UHOLHI�LV�GXH

RQ�WKLV�EDVLV�

$SSHOODQWV
�ILQDO�FODLP�UHODWHV�WR�WKH�DSSOLFDWLRQ�RI�WKH�LQWHQWLRQDO�WRUW

H[FOXVLRQ� RI� WKH� SROLF\�� � :H� QHHG� QRW� FRQVLGHU� WKLV� LVVXH�� LQ� OLJKW� RI� RXU

GHWHUPLQDWLRQ� WKDW� 5HSXEOLF� KDV� QR� GXW\� WR� GHIHQG� WKH� 0F'RQQHOO� 6HQLRUV

EHFDXVH�WKH\�DUH�QRW�LQVXUHGV���)LQGLQJ�QR�EDVLV�XSRQ�ZKLFK�WR�GLVWXUE�WKH

GHFLVLRQ�RI�WKH�ORZHU�FRXUW��ZH�DIILUP�

2UGHU�DIILUPHG�


