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10) Lawrence A. Cunningham etc., Generative Artificial Intelligence and Corporate Boards: Cautions and Considerations,
Harvard Law School Forum on Corporate Governance(Wednesday June 21, 2023).
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ATz A @ wledsle] W3 ME o] AL v ARISIAL R S W upitel] BEHEE o e 3|4
A AP etelts 1 bt QREAIR AR ALG A,

45) Lawrence A. Cunningham etc., Generative Artificial Intelligence and Corporate Boards: Cautions and Considerations,
Harvard Law School Forum on Corporate Governance(Wednesday June 21, 2023).
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Al Aa"le] Aedyt AgAde 1EA glojee] A &gt dloly AvdA(data
governance)+= H|O[E]Q] A A - ATAJS BASE] Al o] AlFgt 4= Q= HlojHE
7lgto g2 g5l 2Hed & UEE ol AlAHolRk B 4= 9tk o= Z[go] Hlojge] &
A% A2 AFES DA Hoh1fe] EAoltt.

=9l Al+ F2 74 g5(ML) 7]501] 7I8EE F31 glow, th=Fe] flojEE EAoto
OrAA FEEEZ T 50l Hrelsty] Qstol= AAst dlojele] 714
Aol g9 Qthyl & 4= otk FHoz FESH HoJHE £3stal, olE {istele] &8sl
ot e Hgo] £9EY] iR HEYIASt Fro HAE =T Dart At A
50| BAAQl Ao} dhde] AAAQ AZ|7E H AX 1990WtiHE <Qleyle] digwg Hiel

l

46) Ibid.
47) Ibid.

_28_



%'%’I)

7|28 | ASK[SO| SAHI=0 O|%|

rir

Holelg 448 4 Qi o] Jel7 = ojFoltt

golele] 47 pastel grighe BAte] BEo] 719 1go] B4l ol A% =1
Hoz AU dole AES AT 4 9L, ol HolHzt ThE AT FHEE A4S B
sle] 71900 ABAS 9T 4 k. Teiuh AR 7199 AL W gojee] 7t ol
AL AP0 RS gtome ATAS FEUA dolHE ATE 4 Ul ghe

dole] Aol dole B 14, Alo] dlold 4 B4 wheAe] Alo] et
oA BEDA|, A%, HolHe] HSH U Bt Fo| Fag BAolh. ol B g slat

+ A Ao, "oy oS}, Holy oYst 9o WS &8 "art itk 53] GDPR
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o] H& FAsH| tFXL Ut 7P of2 AE =55t7] Hall dlole ¥ AAE
ZdtslioF qteh. Al A[ARlo] ARGSH= HlolE7F A A%, 11 Avte HIFd o Q. o]
v 3849 A FAE oI o loH, ofF WS A 24 7l HE o]
sttt Al AlAFlo] 4l oo H2E 4+ A== dloly 78Al¥ f2] He|e Fasht

tlolg Amyso] et SAFEAS fleiA= Aol Tl A7t iR Eofof & WAt
oflzf, ofAle]7t o]F A=sdlof gttt wihA| Ale} Hoy #£49] FaAdo] Fretel| Wt of
AtR)et AP7E 24U 7ed Ade 2 JIAE EFdloF gt o= HolH AdA
e Al A|2~Hlo] giba] &85 fsf A o]k

FSF dlod AMUAS] F=5 fIste] oAk Fxof gt AHE =olwal gtk AA vl=
Ate] oJARloflE B4 oA Y8 (Nomination Committee), H4-9]¥3](Compensation
Committee), AAFIE2](Audit Committee)7t EAct=H 78S 24E SHARONKE
T35 FxO] oy AHUA UIE Ao} gtk Tl A7|HAL QUeho0 kS Ale}
A2 HolH e F84E HS Xk, FYetal g4t oAEEe A Wcke Hge s
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48) John Armour & Horst Eidenmueller, op. cit., p.16.

49) Regulation(EU) 2016/679 of the European Parliament and of the Council of 27 April 2016 on the protection of
natural persons with regard to the processing of personal data and on the free movement of such data, and
repealing Directive 95/46/EC 2016.

50) John Armour & Horst Eidenmueller, op. cit., p.22.
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AEA1E0] EF=EA 7|9EEe EFEA BEEe Aol Exfstetd 3 AAl] A |
ofubx] o=tk I3y 11 oo ® AR oAFAA || Folsh= Atelle 71EY] AAE =5
2~ olth,

20149 = fdo] ZANE oL, T2 F3olA E5shs #A AuE SARI Deep Knowledge
Ventures(DKV)+= Al &a1e]&<2l vro[&(Vital, Validating Investment Tool for Advancing Life
Sciences)°l2he BR= oAkR] WHE st o] A= HEHIA 9 e dot ZRA Eof
THE T gleH, —rﬁ A} fofge AFASAD, A 71s, A9 ok, 254 T
o] Qltt. DKV+= Hio[gs o4l WA Al o]Ake] W= JHsto] AIE A|¥=T7F obd SJA}
AAUAR o|AfR]e] A e=m HojAlxl AR 3)Ato|th HiolZ2 HlolH 4% Sof FAF
1215 #7istal gA3E welske g2 Stk VITAL Ad271R] SAER] 9dehs3) Hiol
22 oJrfglof Frofsto] ofafg] oJARAA o 75‘—9'-1} oS skt o249 5 WA deka 7HA]
o, 2F 24 Hk> olAEAl §)
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51 JE] A Z1AA, o= 8, UL SlERE, Al ofFS] AlA(E=FE), A2y 4, 2023.5. &) E5, 337,

52) John Armour & Horst Eidenmueller, op. cit., p.26.

53) Alissa Kole & GOVERN, A New Governance Paradigm is Necessary tor Al-PoweredBoards, Harvard Law School
Forum on Corporate Governance(Sunday April 21, 2024).

54) 20239 59€ H|(e AJAt AEAsS CEOR dyste] F7Pt A5slatts w2, ZHE FRIAPE AlE
CEOZ dFsldtt= w24 Solth Zhaoyi Li, Artificial Fiduciaries, Washington and Lee Law Review, Vol. 81,
No. 4, Forthcoming U. of Pittsburgh Legal Studies Research Paper No. 2023-31, p.3, fn 3.
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55) Alissa Kole & GOVERN, A New Governance Paradigm is Necessary for Al-PoweredBoards, Harvard Law
School Forum on Corporate Governance(Sunday April 21, 2024).

56) Ibid.

57) https://www.g42.ai/resources/news.

58) World Economic Forum, Deep Shift: Technology Tipping Points and Social Impact, Survey Report, September,
2015.

59) 7% Aele AE SAbol S ok} ZHiglololof Fehe a7o] gickCayman Klands Company law, §55).

60) Robert J. Rhee, Do Als Dream of Electric Boards, Harvard Law School Forum on Corporate Governance
(Thursday May 30, 2024). 98252 Tt =771 ofyel ARl tiEo] etz o] 295 At oAt
3)9] SJapAA el FAAA olAtR]e] FRAS Astetofof itk Tl tistoli= Zhaoyi Li, Artificial Fiduciaries,
Washington and Lee Law Review, Vol. 81, No. 4, Forthcoming U. of Pittsburgh Legal Studies Research Paper
No. 2023-31 %=

61) A=A 9 QIFAIFY = =20 Histeds $%E, dsAH olAtE], ZIAHAT A35E A%, =T AReta,
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63) John Armour & Horst Eidenmueller, op. cit., p.31.
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67) John Armour & Horst Eidenmueller, op. cit., p.29.
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Johnson, Simon, Rafael La Porta, Florencio Lopez—de=Silanes, and Andrei Shleifer. "Tunneling." The American
Economic Review 90, No. 2 (2000), at 22-27. (o] &=R=ollA AuiEErt Arels fJ6)] At AHiks f-8ok= thdet
e EAsta A3 AA HES Fol RS wETl Ao Aol o]=igt @Ak ‘Eld® ol WHsiyh. 1
ojFo FARRE BAIYAE 7H =RC2,  Shleifer, Andrei, and Robert W. Vishny. "A Survey of Corporate
Governance." The Journal of Finance 52, No. 2 (1997) at 737-783 (Z|4A|aj7xet THH o8] BAS thEHA
i=]Ql BEAIeH T of=] Jeie] EAHYE AFE.
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German Financing for the Future Act
(Zukunftsfinanzierungsgesetz, ZuFinQG)

|
1 —— 1998:Dual-Class Banned
S22 ASo|FAFANE HYHo2 W7

> —— EUAY Ag 4954 B) 249
Proposal for a DIRECTIVE OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL on multiple-

vote share structures in companies that seek the admission to trading of their shares on an SME
growth market

COM/2022/761 final

3 —— 2023 Dual-Class AES]
ZuFinGE BEF0| 2] 10810] Fohs QHAR 71T FHE 8Bols 05 B2 R4S A =8

Ol £2 Y 7|9 D87 7| o] ¥Fst= AE O gA HEE SMA L8N BHAE Y}
7| figh Aot of R YHHoZ FALMYY HE

FFEUS 7|1 87 FUY S5 AZAE F0oi L A2 SHE SH M2 S5 YA FH YEE U

Panel A: IPOs from 1980-2022 categorized by dual class status

Average Average 3-year Buy-and-hold Return
Number  First-day

Dual classornot ~ °fIPOs  Return IPOs  Market-adjusted  Style-adjusted

Dual class 891 20.0% 30.6% -3.8% -4.4%
Single class 8236  18.9% 18.4% 21.2% 9.2%
1980-2022 9.127 19.0% 19.6% -19.5% -8.7%

0|=e| ASoZATA BG 4W7[Y 4, 2024)
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Panel B: IPOs from 1980-2022 categorized by dual class and tech status

Average Average 3-year Buy-and-hold Return
Number  First-day

Buyout-backed or not of POs  Return IPOs Market-adjusted ~ Style-adjusted
Tech stocks

Dual class 298 33.8% 43.1% 17.5% 17.8%

Single class 3013 31.0% 19.8% -14.9% -1.9%
All tech stocks 3311 31.3% 21.9% -12.0% -0.2%
Non-tech stocks

Dual class 93 13.1% 24.3% -14.4% -15.6%

Single class 5223 119% 17.6% -24.9% -13.3%
All non-tech stocks 5,816 12.0% 18.3% -23.8% -13.6%

OjZe] A5 ZAFA 2R H27/Y S87IY dikcn, 2024)

O

20184 . 1

53 2992 rHNR0| oY YT ¢H
of 2% 43 Y2ol=Bo| Ofgt o/, &

LHS0) S AABRABNFAHEE 2 —— 20199
Heot7|2 3913, o1 F S e HYE ) | 53 ZAUSBSIY(PRIELR)IE T4
712 ¢, SH0|ZAA Y4 HEUHBAMR) 42 L 57|
| Rl AR 2t AN|2IH 8 YEH0 §
2019 34 3 FRIETE 7|93t 3= E7|Y Hetol5H
Aol0| ZAAYAT} LES THYY FAY ' Hej4 AHH 4TS 888198,
HATANTE H4ZE EHoAATA B
"olo| RAR7S WYL,
4 20204 64 129

NN FAAYAE HHFAABA RAY
FANERYONY) 2 89 SEAZATY
S8 SQ8l9D, 53 FAUSBYRY
& AT 522 BAUUFA S8 Hal Y
Y (NEY), 8 LEGC 018 HLHSS.
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Percentage of issued Percentage of | Votes per

Company Listing date | share capital controlled founder(s)’ Special

by founder(s) voting rights Share
UClould (688158) 20/1/2020 23.12% 60.06% 5
Ninebot (689009) 29/10/2020 25.79% 63.47% 5
Huiyu Phar. (688553) | 26/10/2021 31.27% 60.95% 5
Jing-Jin Electric (688280) | 27/10/2021 16.04% 59.29% 10
Jingwei Hirain (688326) | 19/4/2021 33.27% 50.76% 6
SmartSens (688213) 20/5/2022 13.71% 44.26% 5
Cloudwalk (688327) 27/5/2022 19.78% 59.67% 6
Orbbec (688322) 7712022 35.73% 64.84% 5

33 2E ASQZAFA X0 487]Y(2023.6.31.FHM)(ECG, 24 Y 2)
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< 202414 Sr=dAMESte| SiAlStatlz| | 7|HetdHstet HAIHA MEISE 25t A |

2507 Ast FFeE] AL he T 7 @A Qg Eolok T

WA 3 A A AEge] W Aelapt AN §AST Agshe o] A
ohjat FA 5tk 2] F30l olelo] Hojof gk %

BEl (1) Aere] ARgo] YHets Rt FUA4E AXSH A9l oAt A
2 gAstoE Bhopae] QE YIE ARl t2A gtk () WY Bt )
A9 o] o 74o] AL BT AHolele A Bl 45

sto] Exp7l YRS WASILA she Agol Bholddel 444 J)5g gt of
thl () AARE A7 Aol Foluk 7|9 NE 2 £Y 4 Qs HoHel )

1} ofolr]of(idiosyncratic value)E ZEal 2ok B5t1 ExAP) o2 AdE ¢
FAZE wAloks A S FARPT @FE Hoks A9 () FAAPE AAlR Fsstal A
Aololg ZUA|A F oA WAlok= F¢E o] & 4 sk

HrodH A= o] & 09 AF 7152 duth = FHYAe }0474@0] - oA

AR EAE 4B4E EARREC] 1 S olasblrt 44
slo] 288 YR BobIUhD wetd Bt A9 AgASE gHoz A

egstal
ol Fofl ZHe] HE FUAFE EE EAAE o]do] 7| QoA SAte] AYES
FAeHE Aol "asitte AYYnh o]2f’t A% Google, Facebook, ¥ttt 5 7]&84l

N

19E0] n)2 ZAAY L] AL stHA EZ2oAd AL 52 Eo FAxt 3Ab] o
P SA5k= Avte duiArESH]CH ARS B 7|90 223 E £ 2Z5)y
A2t Alg Aol dial] AR A FATFo RN HAAH ARIALS AL ST 5

o y

S St AYUTEY ATt 27
]_

)

WA ()9] 9ol o aTo] RAgS AAgU FAAt heka Aol At
A F7oA FARE £ohe QeI BT FAAt 2ANA o] e, F

1) Zohar Goshen & Assaf Hamdani, Corporate Control and Idiosyncratic Vision, 125 Yale L.J. (2015)
2) $24, “BEodAdTs] lo] o2 HET, AARAT A34d AT (2015)
3 B, “Aac] Afolela} A%GE meelel, AT ARIA A2 (019)
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SESSION 1« XM@Fx| | HEAAUXIC| o S o|Fo 25t AT | >

EEIAIFXIOl "ot 1= QIR0 22

- OI=0IAMCl Duty to Read 220 [Het =018 S&IC=-

21
O

rio
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=
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1
El
i

|, A2
Il 0= 2E0lAMe =2
Il el 7|t Eelof ot =3

—
V. 228

i)
o,

w49 o ¥ 7kl @
wrh o] FAlE 3Eer Hgo] |
7%

Al 2A Loual 9, A

@7

72 £ 20214 2022 20234

oAl 246 201 191

gHH= 24 14 10

d- & 61 53 36

2. FAAT 21871 395 601 1,319
HE -y hrek s 376 345 370

7|EHZ =92 238h 226 232 217

A 1,328 1,446 2,143

4] offuf 204 171 196

T = ul 214 38 67

W= 853 336 413

=H§FA R el 1,270 2,339 1,800
HLE AL LA 99 19 14

7] & 198 220 240

A 2,838 3,123 2,730

HInz 402 414 336

ASkdH - AR 429 338 305

12 o] B 91at 1,366 1,258 1,364

b5 /A A 4,173 5,550 6,236
= BT AA Wl 214 15,520 19,776 22 846
Aollsa 240 202 231

7| Et 2,983 2,579 2.657

A 25113 30,117 33,975

st A 29,279 34,686 38,848
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SFAR] WYY, FEANARTH, SFRTAN, WY 1
of ol Gl Ho] MAYSE o] BHA Fo| MR} B
YU BAGY AP AA HYATE ¢

HolR ofe] ol D 1 g Hfol7} 9]

o] @AHOZ theo] B W $¥ o
o I ot W] 79] Fo] AAHTtIY g

JR6) BEY ARE HY U2 ofleiSe] £5 TeskE Ad A ofmel e
o thete] F45] AL Sk AVAYS St IS cleide] @k oW BEYE)
A9l A, aopde] Agstn S5 FagEz A9 Stk AYSIE gtk 1
ol 275K ol BAA} Zo] BHA 2o AYIR oS Fste] I WE of
Fo@ ofojxt Zo] Wl §A olRolet. BAANE FHEAE ABATe] ohfetn F
Aot A9 AAstE Holz Ayo] AFSALS AT & 1 AT A4} “oF
PR AT} ol “FE ABe BN U §182 Sshe Agoletdl AY £ 7)Y
Holt o] tE AU A o] &2 ol o 5 BAE e A %1 AF- U
2 g gol 1 BAC] WETE Aele] WS 2 £85teE Ao B 4 9] Rl
oho) mebd A7 Ag AR BEe Asz Helshs e AR-d9le] aYe Hoz
sk Aol IR etk BE HEAGY 84S £ g ARES AY-geld]
a2 BAZ W9 4% BENC AEolR 9 FAE Alshs Zo] REolth @A A% B
Zolt MEAe A= Aol onlg FAls] e 9= gk

BE A3-gee] TAL @ 2AR Aol Wstolqirle] wet thEcks It B
WO MEAE PAIZI] B, B, oY 5 olel 7b) E@S ARgstel naAere] Hgan
535), AT AelAls) QA0 BANES] AT ACTISES) 59,
Epole] ARAATILZ] A f7olth, Eg HEMAAE o] Gl e, ®

L AR 2ol THE obge] glomolet @S MA sidEatel dolEgee eItk
6565, A660x, A715%, A723x% 5). o|et T2 YA oFgolut Fo= FFEL 7Fs

SpAlE B Aol AFe Agol Wast Aol AREIS QsALRIT3E3 A3
ARFOIE 1 e “THAA R, A2EA2ES] B ARpAEe] Qs AR gEREe
2 Aok ol wet 2ol gl W gx-dz G0 g Ag4e 2 AEAS TR

TP AL Atk AAREelAE AEAS] a4 § AAsH Al ek
) ATAZLRLIS AYAFEN Al FEANDARUGA 2ol ol 4 5% Afoly, A e g
AR} olsistee A, 1B, B, 1 gl UEFPos goke W F sht olgel Woz skl

drolok Stohal F4)

3) 9o}, "Ryt AUole B ARG @ AdI-okiANY BASAS SR, RAAo) 2
g A, FRIHes] EAKENS A, 2024, 399, 25 1) 2003~2023E Atole] ‘oFpdw el 7
QE2 236H0] 1ol Ak ek, of Mol LaAel SR, ORPIR,, AFERA, 2023, 166~
169%) Sol49] =012 tshd S &0l7} o]Rojdl Aol

4) AFs, MIHT, A23w, HEAL 2017, 2714,
5) %%, RIEEE, ATH, 9IAL 2024, 3007,
6) O1SUAIE 85, A2) FlME WP A EL |Edele o3qysle] YK arlor FH s,
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Discussions in the U.S.”, "5t FH A464, AEhsty Hetd14(2015.12), 1~28H.
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App. 1989).

45) Robert E. Keeton, Alan 1. Widiss & James M. Fisher, lnsurance Law. A Guide to Fundamental Principles, Legal
Doctrines, And Commercial Practices, West Academic Publishing, 542 (2nd ed., 2017).

46) Fields v. Blue Shield of Cal., 209Cal. Rptr. 781(Ct.App. 1985).

47) RS BARS A2 o ofths whstolof shh(H638%13 A1), AAIRE Hore] fel-dokhd AE
A-HF-sH-EBEaxF Fo| H24 o] wHEE vt gt ¢ g9 dgolA AEAYA o] wE
oo}, & Bz HA o] FHet dofl= AAIgle] BEFEE 2Hdcte] HaA kA elA] wskA =gl
U A7t Helmo] AR e %0 Himg AEchA] ol doe HEFHe I3 - wRE Hed 4
UNA(A6402 AR ml=t ARde] Bttt gy 98] WA HeSde wie R AR A SA
SHoloj A oA =ohe o2 o] i Azt A

48) Hl=o] A4 dERelS dido= offhdo|k HARE ot 2] HW Al128x 4Bt 59 olsix H7h=
A7|A AJAES Zo] opdrt =) 2023, 11. BE/NEYS 197 &HAF ot do|egrt A3t 197] SEA}
‘o] s Wl B of---olsle Wt ‘94 £HAF HE https://biz.sbs.co.kr/article/200001429637 division
=NAVER(2024.5.1. T&).

49) Haynes v. Famers Insurance Exchange 89 P.3d 381, 390(Cal. 2004)ollA] “A<] @Wloid Fet 8= AR A
oF xa}el disto] & 41 Qlotal 7HYsh= o] BEFE AAsH HEEolA= ¢t Hrke AE QlAlst]
gtk ofF W2 Hlg9] Akt 2] B AAR A5t ke A2 A9 AAEA S TAISHE
o} o] WA= HIAH= BHAAGATL FUE TR0l sE FUE M7= Aol Howal 3BT dolm
2, A2 BEAGA A O AA'E Hotal A S AL Adska] gota Bl oiRt e 2%
7h HARSIE AlRtsh] fIste] kEok= o] EWskal ofof disiAe At HEAR|A §¥5] FolE
7]&o] Adrgstojof Sttt shHA HPARE HAASHS e ol AXY 77t vk = FskGich B
AZAAL ofE goj7} oA v olAY EF A (unusual or unfair)ste] REA7T RA R A FolE 37|14
Aol sh=x= HYo] AzFor M3ttt Jerry, I & Richmond, supra note 30 at 180(¢]s} WHEAEL F= o] A
(179-180) T CouchollAl 1-8g+ A).

50) Dahlke v. John F, Zimmer Ins. Agency 515 N.W.2d 767(Neb. 1994) Bell v. Certain Underwriters at Lloyd’s London,
200 So. 3D 447(Miss.App.2016).

51) Krisa v. Equitable Life Assur. Soc., 113 F. Supp. 2D 694(M.D. Pa.2000).
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2. £715el =9

2-1. FUMY HHAIZO| BRI ot0] AR B B} 012 U AW

o7} QUEX| oI

e oRe] 2ge HHALE APA] HIAHI ofhe A oo} qller ol
TR e T WIEA] ofhe %S Fe] @HHE AL ohith WUS BIAGL 5
5] ofgio] ol a7 A%, WFE HEFAC] ARY HOPAE Gt el 5oz 5
oAF 9 T ARk Glowls) Fopddo] Amel e WA PHo] mgEol UA & B
o olg BRotES @ ATk ek [k B chelgo] A1HOR Hp AR
HHE AU ol sttt BEAHE of YR A7 opjdths e ArhEel Aol
ohith. ¥ BEACHt BAFUS WRES F JobA B gl AHe] g A

52) Babiarz v. Stearns, 57 N.E.3d 639(Il. App. 2016); Bourgeois v. Allstate Ins. Co., 182 So. 3D 1177(La. App.
2015).

53) Polly Drummond Thriftway, Inc. v. W.S.Borden Co., 95 F.Supp. 2d 212(D. Del.2000).
54) American Building Supply Corp. v. Petrocelli Group, Inc., 979 N.E.2d 1181, 1185(N.Y. 2012).
55) Harold Weston, “Insured’s Duty to Read Insurance Policy as Affirmative Defense in Claims against Insurance

and Brokers”, 8 A.L.R. 6th 549 (2005).
56) Jerry, T & Richmond, supra note 30 at 180.
57) 6 Couch on Ins. §85:51 View that insured is bound; duty to read policy (3rd ed. November 2023 Update).
58) Hidary v. Maccabees Life Ins. Co., 155 Misc. 2d 993, 591 N.Y.S.2d 706 (Sup 1992).
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59) Norwick v. United Sec. Life Co., 82 Sd.640, 152 N.w. 2d 439(1969); WlZHE FHo|| wp=m kMo HAI7|A
b SIEPEE BRI ol SRIE sk it BEAe] dieio] BAIAE sisirhe AHle Faal
g2 ol 11 FAZIE Aok o2 HAA A Aol Forbr| wiEoletal shith(Jackson v. Hartford
Life and Annunity Ins. Co., 201 E. SUPP.2d 506(D. Md. 2002). RIAIA|= S ofgfjA] HPAI = HEFdES ¢
2 A2AQl oF7t AAEHLeonard v. Nationwide Mut. Ins. Co., 499 F.3d 419. 37 ALR. 6th 785(5th
Cir.2007). GARAL 7Fo] A2 Qtojof whet HelSd 3o MAS a7 tole FAREA L el oigh B
TS A 78 Aol "ok 2eu Foll mebas BEAKRTE Aok 2] tiEde Al=lste] Aoz
B9 ostalchy Bl S19] T FA7IAel diste] EEAE Add Ze ohyetal itk Fruge v.
Woodmen of World Life Ins. Soc., 170 So. 2d 539(La. Ct. App. 3d Cir. 1965). ¥o] BE¥ZH wRA HFAE
WA FE 7oA 92 Aol HAAATE AorAnt pEfcte] HPSithH AokAe] distolxl KAl o
sto] Qo] gtk Zo] i o] weflolt}, 6 Couch on Ins. §85:54 Failure to attach application; attachment
of incorrect copy (3rd ed. November 2023 Update).

60) EEhe|dagent)2 TEEZFY] thiRlel HeA et tpErh, Bt EQle HAXE thilste] A3ztet BEANE
o AEE PAH B FAROE diEdS ok AEA HYSARERE FolE e 18A] A9k i
e ¢le EAEFSA ] HgET wjsty HAAERY seus Te U A $71< (intermediary)
S AT gz gy olet TE e =9] ‘captive' F= A&TEEoR HEoH(Jerry, I & Richmond,
supra note 30 at 188). Syt AE ‘B2 HIS HIAAT A2S SHAY dielste Zlo)ar, BHAEAAL
+ BRAL Foll a&ste] Foot PSS SHste] 7ok Heldielde HEIAE fIste] diegtoh(\
g9 A2z A123, A9S~A11S).

61) Chism v. Protective Life Ins. Co., 290 Kan. 645, 234 P.3d 780 (2010).

62) oAt ABARAAL R AR A BEsion e elelo] BEel F1dAs17] skl
HARR o] gHs MRS Aol g FAte] gt Forre] sidlas AR Heew Aw S
ARG 4 glom HYA ORI Fobse] AEste] 11 8- AR Q15 Beol: &t Federal Kemper Ins.
Co. v. Brown, 674 N.E.2d 1030 (Ind. Ct. App. 1997).

63) Darner Motor Sales, Inc. v. Universal Underwriters Ins. Co., 140 Ariz. 383, 682 P.2d 388 (1984).

64) Norwick v. United Sec. Life Co., 82 S.D. 640, 152 N.W.2d 439 (1967).

65) Jackson v. Hartford Life and Annuity Ins. Co., 201 F. Supp.2d 506 (D. Md. 2002).
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AL ot YAl &l W7l Flov I 2 EE=(signing-without—reading or reading—
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e Aok AT o771 iched) o E-6kal

W, TRAE Qurdoz ge 4
2 e PelAY 9g oRe Bt 2 wujdede] Aqlsine] LA WEL, o]
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66) PIAAIE O] slE|AlQl ZtEuE AR mHzte] 8 why] SAo] 7t 9l (homeowner's policy) O 25
i 9he £ x|yt BA|E AFAQl Leonard v. Nationwide Mut. Ins. Co., 499 F.3d 419, 37 A.L.R.6th 785
(5th Cir. 2007).

67) Jerry, T & Richmond, supra note 30 at 179.

68) Fx: oA A3X @ AR o] ool YgS A o 4 AnE 2= Aok, mEstAA R
Bol5 ArgSt, ofte] Fadtt W82 Fo, AH, A3 & 22 502 geslA mAlste] dotir] A of
= Zgstoiof gt

69) mo|Ak, ofukE, H|, ofojH|hH] 5 m=olA 7P Q7] Sl 500719 HWARCIECA sign—in—wrapA|oFa}t A
Aol 7HEAES "SR =wol oot ol Aok ThEAde AESEA] =R FIHESITh vlslAl=
&3] Rudolf Flesch?t 7Het SZAto| =7t E (Flesch Reading Ease (FRE) test, the Flesch—Kincaid (F-K)
test) 2 FTo|ut AlFREA-E HI7ISITE Benoliel & Becher, supra note 12 at 2288-2291.

70) Shmuel I. Becher, “A “Fair Contracts” Approval Mechanism: Reconciling Consumer Contracts and
Conventional Contract Law*®, 42 U, Mich. J. L. Reform 747, 750-752, 801 (2009).

71) Omir Ben-Shahar, “The Myth of the ‘Opportunity to Read’ in Contract Law”, 5 Eur. Rev. Contract Law 5,
7-20 (2009).

72) @AYo ABREEC] AlCkAU kS ¢Al g ARl iRt SAA Aol mEd Aigdo]l AU Aok
o] A& 79l ¢ HlEolth AdRE HAT 4 gl FAR] A9l ¢ S HlEo] =k HE&o] AR
22137, A 52 o] glrkal stk Shmuel 1. Becher & Esther Unger—Aviram, “The Law of Standard
Form Contracts: Misguided Intuitions and Suggestions for Reconstruction”, 8 Depaul Bus. & Com. L. J 199,
223-225 (2010). &2 HA &30 8A4= W=, 1M, deddolal o 22 257eE dA] gfotek gtth= Norman
E. Plate, “Do as I Say, Not as I Do: A Report Card on Plain Language in the United States Supreme Court”,
13 T'M. Cooley J. Prac. & Clinical L. 80, 87-95 (2010).
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73) Knapp, supra note 17 at 1108.

74) Id at 11009.

75) Id.

16 HE GRS QYT T B WA o] LBE Tl SJefel shEslz Yol P
ORA FA Ee HAHoRREH Hold 4= gt} 6 Couch on Ins. (3rd ed. November 2023 Update). X @2}
7F W@y Ak T 4 wiztx] l"i%loﬂbd"% @Ed' 71317F AT =t oY, AZFEFkRe] AT}
2 HIFAAQ Ao oflglom BEATL SR AMHIAE oty Aol EEA P BASAT AR E 2
gt Ohjfi FHsHAY AESH: AL IAY 1104"]7]74‘% HaAAE A2 Aol BAFHS HEF 7|3 AR5t
A= EAZT gleS & & gle HolA FAZFE F55kofoF Fk(Sims v. Clarendon Nat. Ins. Co., 336 F.
Supp 2d 1311 (S.D. Fla. 2004)).

1) &9 Y= A3ATL ofdEr 7] oA A= Aot} John D. Calamari, “Duty to Read - A Changing
Concept”, 43 Fordham L. Rev. 341, 341 n4 (1974).

78) 6 Couch on Ins., supra note 38 at 2.
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79) 94 AFS$H American Building Supply Corp. v. Petrocelli Group, Inc., 979 N.E.2d 1181, 1185(N.Y. 2012). ¢}
O ofute] WAAA FHEZ AT T2 AR Bailey v. State Farm Mut. Auto. Ins. Co.. 330 P.3d 1149
(Mont. 2013).

80) supra note 35 at 278.

81) P+, “HPLTAG R A it 2Rlo] oJgt drge] A", VEAptEd A3SHE A4S, T=FA
wests], 2022, 101-126W 5.

82) F|Wt, ‘Ao RoA] FERAFARFR] W et - HY Fofg FAHoR -7 THAMAT Al1d 1%, g
IAAES], 2012, 107~1399: F=4f, “ofFfe] AlkHA o] et A7, FAHALAL3HE 25, T=A
Hels], 2014, 133~152W 5

83) IR AU - ki H, rAﬁﬁi?r’*f?klm{}h ik, 2022, 18F LR, 46 ELLF.
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84) -=vtete] A9, Add 7‘]6387\—43 HAYH A9SZ0)2, FFAHIET e Wet HE A19x, offe] Aol gt
HE AI3Z A23), W ARZEHY 2018, 4. 12, A1l 201751229536 THE).

85) Max N. Helvesto, “judicial Deregulation of Consumer Markets”, 36 Cardozo L. Rev. 1739, 1765 (2015).

86) &5 HEH AlEGHET ol "dg/do] & AYERFAL AAAe] kS QoFet Statement of Cost of Policy
and Benefit Information;, NAIC®] The Buyer's Guide; #|41®1} AX]&= The Buyer's Guides, Preliminary
Informationy, B&&HE WHAJY] Policy Summary; & AFSHES FATTHAZ209%). ¢ HREAHA B
A= (A95%) FHZE.

87) NAIC, Unfair Trade Practices Act (2004); NAIC, Life Insurance Disclosure Model Regulation (2018).

88) Jerry, T & Richmond, supra note 30 at 180.

89) ml=olA & FE 7P AASH] A&ttt dujzl Aol HAL HEHEQE melsty] flste] HEEd
< Y1 HESH= Zlo] HAHAS] AR (obligation)gh= W2 F AL Sk, SEv HAA A 9EE
AT BE bttt AR ARNE AW AR oFE E"u}oﬂﬂ] Fiksh= Ao Rifeiet”a 9rgich
Danforth v. Gov't Emps. Ins. Co., 638 S.E.2d 852(Ga. App. 2006).
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dat ool A/1Eh ole] gk Ao glojor T Ao Erk ARelAE Holw ool
Zavgol detel oIt F4 52 Sato] ASHE ol AR Fow ga AF
= AE Adeld] BEAe] vgu BREAkte] kee o avshe 2wt 8 4 Uk
SA), A% Foli BEACA siF REAcke] wRMelS A AT ALY g
SgAo] et et glek. BaRe] gRuele] get A% AR 5 gl v
AP Bk e B Jdeldn 1 Jldt Geldeletd BEA BAstolok Tk
o5 T mEshY wel HEA BAMS & AT o2 Held maAoRtel At
Felg Zlol Bk A% 499 $/17h FAIGREY Be-e sy Uk Aol
A, AR BT AR o A AFARFN PEATE BARA REA
zu 2] 714 o] B AuE ATHEE & T4
2 ARSI Adstel £40] o8 #9o THE AAEAe] B A 5 S A
ael WSlolA] AIRE a7} olsn gk
T, BRAPVL 48 AFE oI9S GOl GkEe WAIE e sHser
Agd 4 97] whEe] HAACHIS] oFhg 9l oldfste] EAL dlsle: wale oA
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. el 71cHe] Eelol st =3

1. 20M|7| O|=2 Helo| HEIokA sHAM QIR0 Zi5k

P2 Alfol g Aok AlFZARAIZE Aloke] ZAT o] fote] 50| ddAor o
T3 FHorA TS 7|ESH] wlZel AAS] AloFs ok dofof Rtk AEA
TS O=1 Stk 92 95+ A AReletd AGAE o2 Aolgke 73S AAlRt
ot HAA koA BEE o= HAAA A= AHlo| olsfisl= Hiet Alko] x5}
A5 st v thE Holu EYX|sh= Hlo] AdHd olAS siad Bert ol7] wiwel
RS YlofoF sk A2 Fedsith olef T2 JolA= offte] EAE ZMH A ot &
d Aol e oI FAlO] st FEgele HiAlE . FRtelE oF5 A (extrinsic

evidence)9] UEo A FLEZAuA|2] ¥HA(Parol Evidence Rule)o] wet FL5gel7F A A

90) oAt BEATL FRFEA
OF&9S W7 oﬂ_&o].oﬂ oL]_ 1
2|4 7|, oA

= R4 9%, o

A Ao Wkt olele e A9 ol BAT 4
ol O]OUS]' /‘K_]ﬂ 04_9_411 ol-

] o
Ae oS P 3% ool BAL a7 4 ot
Keeton, Widiss & Fisher, supra note 45 at 5
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o] HF=717 BAAFIE Ak Ao
o).

BAkRe] A9lel Gl Tl Aol RAFBS Yor § ke Ame] WMoz B
B2 A G & BEAY BEFT W7loRE WA ey 3 W

WA g sldel weE 2 ¥ of ¢ =]
4 Ao Welrt Sgsihy Hs
L BEAeze] g Jlte AHd 4 ) ol

27 BEAHE Fol-A%e At Acke] AZMAN A5G BE £AY HES
3 ofsieits FBA ARKEE ofo] B4d 21 BAS gAY olsista Bek At 1
SRl HRe0R Jeshs vt QT Sk Glrke Ged Al Rkt ges
Q1 Afgolela AAlo] Hgk ARl A AZBES ThE 7]

=
T —11___
A2 whet g2 TS BAA Be BAIHCE HEE 4 Qle Zolojof dith

ac)
2
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sta|y 7|mje] %)

HYARS oS Bl AAE: FAcreR ofphE A2 Mok At AldiE H of

91) Id at 524.

92) Schultz v. Hartford Fire Ins. Co., 569 A2d 1131(Conn. 1990) 24 “HHF
AR} 22 Ao whet sfA T HPFHEAA ARER GojollA FARE HA
I AT ey ol ARint g Holgk= /d at 526.

93) Longobardi v. Chubb Ins. Co., 582 A. 2d 1257, 1260(N.]J. 1990).

94) Darner Motor Sales, Inc. v. Universial Underwriters Ins. Co., 682 P.2d 388, 389(Ariz. 1984).

95) Keeton, Widiss & Fisher, supra note 45 at 527.

96) Id at 545.
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A& ot Aol BF Fasit #ald 7|t ¥%](Reasonable Expectation Doctrine) 2]
BEAlolch, ofte] HEE SjAL HPAAE HoshH SAjof HPAlo]l AAGH ihdS Ad
Zolt}, Teuh Adeke] A2 23ko siAle MY 4] it ofof diet UlEow of
© Aojyale] 9 ATA LR, ARl dRe FAST 9y WAL BTz
O A= SiAEA] olofA Uk -2 ARl offteiMe =8 & Zst AHlo]
A1, ARSA olgpzt B4 Qlo] Mk oA siAe] W nield et
L ofthS ol 9%} of" Al UEAE HY] $J5ted 7het Aol 21Xk

g met

2-2. 0|2 EE7HAE

aj=oll M) A Ziezle HeAFe] Higo] H= ofyto] ARIAte] ofste] dwiAow
AT A SRt EaAflN Rxter A= Alefald = (bargaining power)
o] Az Ho APz Zle] Alske A oAl o ol FetAlfole A
Qo oFte] W8 Foll WS HPRel HPA AR Afole]  AHHH|hA A (information
asymmetry), AFAE, EANS SEol|x] & zjol7} 917 WiRo|t}. o714 AHARG = A
A o] Aot dEAer Heltklo digt #AIE FAF BER Sk vlEoME F &
=0l Aol w47 (gatekeeper) A SHARE 23 ADRES FASHA= et Hzt
of ZEAQ o xS Bcks PAEM= GARZIE £a%0r HREE Wy F= W4
o]7] wizol FeAeFe] £ MY oft s Fol S&Edfor ok 1 vollA He
SfAol o] FHHU=T, Hl ofel e Aol HEA siArel A7 Eolelo] ¢
2] (Contra Proferentem), B]FAAd2] 2] (Unconscionability), =5F12] 2] (Estoppel), Z7]
(Waiver), % (Reformation), &-4](Public Policy) 5©] I71o|tt99) olof H|ste] a4 7oy
A2 F2 HAA ke die® she siadeloln

2-3. O] oJ3t 2N Jirkeinel S

oI W 190095 9 O BEPARGe) Yol ZIe ke $7E A% A0
7] NS S5 HARE oRE BEE Aol of oj2e] 2Asl] REARkAY] 2]
L 97} sopart.100

rOll

97) o] F-29o] GAIRF A2 ALZ, “wFolA e elA Y- =] 7] hat FRkell gt AAX]-T, PR,
A4965, HEEAHE](2020. 6) 44~57H,

98) +& FA= ATt

99) SIS HEAL YHOR AKEAL Hohs Referolold AR RololNY, NAzFAA A U]
GRAA R, BEEA Goiio] AN Felel 2E QREel (ol WEhHEA S8 ol meAer)
o] 295 Aslole Yol AP o9AA et Christopher C. French & John F. Dobbyn, /Insurance
Law in A Nutshell West Academic Publishing, 66-68 (6th ed. 2022).

100) Gaunt v. John Hancock Mut. Life Ins. Co., 160 F.2d 599 (C.C.A. 2d Cir. 1947)2} ©]&°] Lachs v. Fidelity &
Casualty. Co.,118 N.E.2d 555, 556-57 (N.Y. 1954), Kievit v. Loyal Protective Life Insurance Co., 34 N.J. 475,
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Gaunt o John Hancock #22 71 &

ARA-E apz] 19919 Al 2] A

A2 HE HA ek Hokut o Hw Ao AE T= =)
SHsP] Aol HEeAlfe A Aot HeAah AR midls I Hoke AEd

B = HA|ORAS] S ot T2y QEFA |2k mlHAxpt AAIAARE Hotof 5

Aol 11 AAFE ©A] ofUgh wioll= IefstA] ofusitt." Al e Axt vl

Tt o] ARdo] thRoll vl=t A2k AH oA A8t FYIEAT] HY

A Ae3sxel2 A3t 22 o] gick

oo orr ol e

2-4. O|2X TN

weflof og HAEe] & o] o]2& Robert E. Keeton2 19708 Harvard Law Reviewol 2
B3t =% “Insurance Law Rights at Variance with Policy Provisions o4l A|Ag} o}3ict.
Keeton 4o w2 o] A2 “HogAofRel Hl4-ofzto] WAzl Het ZHalo|1
FeA Zdle el Alkxdee WHsta AldsHA A& ohd et Zdivh F]lE
ofof & Ao EFHoIoF ity = Zlofetal GGt 102) =, of ) HeAtdor HY
o] WA E= FEHSZE HsHA Agsteix] lotsiEzte HeA e oFe4] Zdi7h A3l
oh ofte] uigol Withenh sieetk HAARe] Z|HE RAFoloF Stk Zolth
Keetonof] W=H O HAARS dHtoly 5 HHw7Pt ofd dHiglS9] ofsfof whzt sf

170 A2d 22 (196]) 52 ool HIHs] 189}, Lachs A2 TEEA}F Lachs7t 3349 HIA7|A 5]
Ha ol AAE Hwuz]ols oA dS FAst] BIA7IAS Bl BlRAaLE AR Aol &
3 oA A71keAle] vl At BAgRTar gAEe] Igich HdelAs Hejo] i HxEun)7] o]
ALt A S vctlS o, e ofe] Uigol LachsollAl 2Es] vA=zA] Eapglon, ¢ e o
HejAl e dRtlo] olsfiske Aoz 7Idfg 4 gltbal PESIH Kievit A2 474]€] 2 Kievito] ¥ ©f
H AT Bhe vE glo] Afar el ZiQlRt ARdelrh. e weEE ozl Fojlof mhrlEef AsisS dA F9L
oh AL et A= e EE Hdoh ool mhEd AHAQl A= QIR AS7E ofal s oflell o
£ 1oy Aol o] HIrkd HASH] geth MdoldE kARl HA et HRAS Jdie Zoln
= ofgxde @A Zldel wettia waskylch

101) 19479 HEHL Gaunt= AgEA] 7HIshaA] A2k Halg dos ®adzte] dizlolA AEstart. 1
Holo] ot AFAS WAL, A= HobAol 2AI7E itk gelsieitt. e R ERH HFsHe
7] Aol F71AbR AFGSHAl HQlth AefAlel 7F wiEe gaFols B HAARS B 2 A

T & w7 g ISk Kot dd S9ls i HY Zast AEAe o dig aueid '

PRt =il o] AFA9] Hand TAR= “dddztole o] Zeehd o Mo E75= olsid

(AT, AoFA7E dHtolHES ffste] ThEo] X 22 oYtk o] HofM= APEA] nude] st

SHA] ¢ Aukelo] 2 /dstA Hrf duiele o] HME Zdstar A1) HdsE W diEH HAo]

AZkd Aolm| Bzl 2F5<lo] Qlojob BHAF & o2ty Azd A2 WY F g AFE =7 &
= Zolty” 2l ofn oS AR HAATE S oprIRt Aol Higt HUS AMoRbriar ZEsieich
Gaunt v. John Hancock Mut. Life Ins. Co., 160 F.2d at 602 “A man must indeed read what he signs, and
he is charged, if he does not; but insurers who seek to impose upon words of common speech an esoteric
significance intelligible only to their craft, must bear the burden of any resulting confusion”.

102) Robert E. Keeton, “Insurance Law Rights at Variance with Policy Provisions”, 83 Harv. L. Rev. 961, 967(1970).
“The objectively reasonable expectations of applicants and intended beneficiaries regarding the terms of
insurance contracts will be honored even though painstaking study of the policy provisions would have negated
those expectations”.
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AElojof stH, @ HARAe] 7|th= A4 (objective) & ghe]#]olofof sk ofuf ZjyHA]
1 7152 FEA (subjective) 7]l HISH A=57HsAd ) HdAde Alsial Bell EAAAE
Hoo fgiffer Hie Zlo] oflzt tE A HeAAHIEE Heo| fifor P
2A FHES o1FH109, @ FelEAFTF Histe] F4A] olstkE 7L e HeanAt
of Histe] Hewu] Hof 2 FEATO] A obdet e, BAAAe] gE|#el 7]
el Hhele 22 980l 2 4 glen, @ oA Fet H

= AT st BARAte] g4 7]
e BAAE Hodks 4 Qlthe

o

o2 W 485t/ AUt Fast WA F skt
o 9%, = oy ool gl welE o] ¥

'___r
o] 4§ Hi §YL ofds] HRE At sHe Holthio) WAS AploAE Keetono] 4]

103) 3= 7|tz qldsHA A ged ZddEesEr 5707 "ok o= I Z|divt AfE e jtE|Ho]ojof
St Aom 1 7dle oo AAEC] ZItiel dAlstojof gtk Aot tro] ZHiQlA] o= 11 B &
A, Alere] A, AEel 52 @il wdsHA Hr.

104) Frank Gardner, “Reasonable Expectations: Evolution Completed or Revolution Begun?”, 669 Ins. L. J. 573 (1978);
Kenneth S. Abraham, “Judge-Made Law and Judge-Made insurance: Honoring the Reasonable Expectations of
the Insured”, 67 Va. L. Rev. 1151 (1981); Mark C. Rahdart, “Reasonable Expectation Reconsidered”, 18 Conn.
L. Rev. 323 (1986); Willam A. Mayhew, “Reasonable Expectations: Seeking a Principled Application”, 13
Pepp. L. Rev. 267 (1986); Stephen J. Ware, “A Critique of the Reasonable Expectations Doctrine”, 56 U, Chi,
L. Rev. 1461 (1989); Roger C. Henderson, “The Doctrine of Reasonable Expectations in Insurance Law After
Two Decades”, 51 Ohio St. L. J. 823 (1990); Peter Nash Swisher, “Judicial Interpretations of Insurance Contract
Disputes: Toward a Realistic Middle Ground Approach”, 57 Ohio St. L. J. 543 (1996); Eugene R. Anderson
& James J. Fournier, “Why Courts Enforce Insurance Policyholders’ Objectively Reasonable Expectations of
Insurance Coverage”, 5 Conn. Ins. L. ] 335 (1998); Jeffrey W. Stempel, “Unmet Expectations: Undue
Restriction of the Reasonable Expectations Approach and the Misleading Mythology of Judicial Role®, 5 Conn.
Ins. L. J. 181 (1998); Mark C. Rahdert, “Reasonable Expectations Revisited”, 5 Conn. Ins. L. J 107 (1998);
Susan M. Popik & Carol D. Quackenbos, “Reasonable Expectations after Thirty Years: A failed Doctrine”, 5
Conn. Ins. L. J 425 (1998); Peter Nash Swisher, “A Realistic Consensus Approach to the Insurance law
Doctrine of Reasonable Expectations, 35 Tort & Ins. L. J 729 (2000), Arthur J. Park, “What to Reasonably
Expect in the Coming Years from the Reasonable Expectations of the Insured Doctrine”, 49 Willamette L. Rev.
165 (2012); Christopher C. French, “Understanding Insurance Policies as Noncontracts: An Alternative
Approach to Drafting and Construing These Unique Financial Instruments”, 89 Zemp. L. Rev. 535 (2017) 5.

105) Pl=HSARERE R Hlwchs FRARFEE that Zrk @ ZF o] oA o] 92S Yot 2-85k=7}?
ofBA A5kl =77 HEAte] Aol APAQ] Jl= FARIE? 1 7|t “ATA o7 {te|#o]ojof 5}
=71 @ 2t Fof| o] ¢z Tk HYA RO ofteAle EFohe the ot siAdAlEe] EAsk=? @ 7
Foll A HedA ok ofks SiAlS wf dukAQl Aok a4 %], 55| plain meaning ruleo] JAsk=7}? weF gt}
A olmRt A StollA] BA kL shARE b IAHER=TE? @ HAARRS] Z]dhrh QI o e wA ofpbd
Lok Bito] qlojok sh=rl? Eelet 2 HiA YT Hy Foll wrb me ZARIZE? O wheol of| FeofA
ofhe] =2 sfAlskal Aok dl Y] FAS AEST 4 AUrh ofd Fe97k ® WA EbdAdo] ofmii
S9Hs wEe] Yer1?? @ 7t 3 o] ofks siAsk=tl Slol HEAeRAre] “we, Huel (sophistication) &
IHsk=71? odlE S0l GHHASl A4S Ad HE AR HACRet 71491 HaA K] AR Al663x9
TR 7R e] FRErs B dRtEdA ot ARE Ao Sito] Aol tiste] FARt
A 71eS A8skeErt? ® wrerell HEA Rt 1 tie]dle] Helofhe Aol Folu o] Ei= of
o1z I 243 23k AEskirhd ofg oft siAAol thE s eF]o] ABEE=1 © B FRol o
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o] 978 AASH= YA © o] o] BFAI} e okl Tisle] mEAk
Ao] BT 4 e “Hg wﬂom AL oA Agd] & 4 9lon, @ RAAIEL
BEAS dJeto] Fl&HoR odn BaEA A4E BESHRe oA ohshd, =t ahd
e A%E, ARE %01%% R *4741 o&% A, @ R Aoy 244 AlIEE B
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2o HAeT ARG QlojA] dlEETEA, ]%‘J& J :LE]L Eﬂ*a“é(unpredlctablhty,
inconsistency and uncertainty)©|2b= EAIEC] gloH, @ EHASALe] Hoet RHIME 1A
AtS E7Fs0HA shof Hedxpt Helmel BARISE JdSshl gsh=tl 2Za% H8dt
835 AEdfolstE e AdH]-&(transaction cost)°] F7FSkL HdRrF ST ARl A4
& glom, ® ¥ Zldolee] o o ol gl —S— olZolZAY, @ AMAT ot
7ol go] AgE = ol Hste] HAA P Kot Fert He B3R ke HkE
Heh 107 o]e} Zo] =tha Zhkzo] §loit o] dZo] 0}1—177}11 2 SRREeA QR
Hi o] jlolA HeEl= YFolets o] 54t

Keeton w==0] -Fagate] tigt 2HEE &of ofg] sfaizo] gefA7|di¢zle] 3 Alkst
Ak S Soto] o] o APH kHow AHEYA WO 2o ¢zo] Ag
(judicial law-making)& =2l AERIFE HJA 5 Stojopt o] AZ]0] o EE7Fsdx} HY
W 193 ESEAE ARS 4 vl 7 Aot Ry ofdAE T = 11 A8
U 7S WA FRastetA] Eotlon ofAZIA|E kelA] ZtieA|e] o]2/4de] Ed, A
A, A& /e Sol it Bt E4o] o]Foj|2] FEIrtal HIITh1s) tut AR ==

_I

24 HE BEAR] AEEHAA © 2 FolA HYHRS] RUE BE A i ARRORE FIA ol
717 @ ZF F= AR g2 F9] fP2S r2=71? American Bar Association (Lydon F. Bittle, Timothy M.
Thornton, Jr. & Diane Bucci eds.), Reasonable Expectations. Interpreting Insurance Policies in Common Law
Jurisdictions, Am. Bar Association (2016).

106) Restatement (Second) of Contracts § 211 (2) (1979) where a party to an agreement signs or otherwise manifests
assent to a writing and has reason to believe that like writings are regularly used to embody terms of
agreements of the same type, he adopts the writing as an integrated agreement with respect to the terms
included in the writing:--.

107) Brian Margolies, “The Insurance Policy as economic tool: Moral Hazard and Adverse Selection as a means of
Commercial Interpretation”, 55 Tort Trial & Ins. Prac. L. J. 1, 3 (2020); Martin C. Pentz & Jeremy A. M.
Evans, “The Reasonable Expectations Doctrine: Why Policyholders May Be Better Off Without It”, 2008
Insurance Coverage Litigation Committee CLE Seminar, 1, 1(2008); Kenneth S. Abraham, “The Expectations
Principle as a Regulative Ideal”, 5 Conn. Ins. L. J. 59, 60-63 (1998).

108) Jeffrey W. Stempel, Stempel on Insurance Contract, Aspen publisher §4.09[A] 4-105 (3d ed. 2006 & Supp.
2015) “Determining the exact status of the reasonable expectations school is difficult.”; Popik & Quackenbos,
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Ware 4=, Abraham 1<, Stempel 4= Fo] AAIGE F37F 7FF Hol 1851 it o

14 ST AL HE 25 FolAW o] AHY A4S uAlSHe Fi EAfsith Holr.

1980y Zof o]27|712] Zt T HYELS o] o|EE iRt ARtoll &-85f Fof o} o
22 T WAL o)F) vFAH FAAE o] YRS EYoESITE109) o] o]&
710 HYA FHLAH 8= JAT, 80dt] FHtt 90dol 0|24 o] o]Rof tfs}o]
oS Zh= sl 571 AR o8] FolA Keeton W49 “strong version” o] A-8-2
W3 2AgapEelole] AR} H|S=gH “weak version”& Aot ARttt 1 Seof 20004
T

oot 2o ZA} ololA] A “weak version”®] el2 slrfol2o] Wele] thAet

o)

—_

rlo
ul

JE gtk H mEEsAEelrt REY ATE sto) okl de FA2 ol o]z A

o g HgalA g FolAe WA oktlo] WuslthE 1 okwel vt ke BEAot
2 e 4 gickn gk welel ofehgel Uhgol ofelhetn Lpgaiol

o) Axoz sFskd @ Holn, geld Jtjue AgARole]l AN tiEe] gk 1)
wholck, olefdt FEC| el HEAEEY FeA A S ot AgHdetE 1
APl glel, WS AAAQ wetelA] Wgo] wefst Bhe AUF St Bolx R
ope] A7 UEe Agstertn ol FEcki

supra note 104 at 449. “Despite thirty years of effort, neither courts nor commentators have been able to
provide a real analytic framework for the doctrine.”

109) Restatement (Second) of Contracts § 211 (2) (1979).

110) Yong Qiang Han, Policyholder’s Reasonable Expectations, Hart Publg, 98-103 (2016).

11D 2t 5] A8 Jefioll theh A= skxte] whet, Ajdjol] whet th=coh T3t 22 5 ol Wyl wet o 7%
o] AgE7]ke gt olAo] o Y S| offAl Sh= olfelth. ABAS AHlolehs 25 Aol7h AT
ohE ZolA B4R 97t Qltk 1998EHE 2016714]9] nl=o] Alo]AE RS 2 Adt 24 247459 o
Yol 4 6571 AlelArt, 1 wlw FaHANA A AlolA 4TNF T JHidAS et Ao
= ZAEQICE @3] 7R o] A8 et 2 57119 FHIE HSAth Type 02 &el3] 7Ithdz]e] 24
= 5] wiAR Be= AMpATEERERE mAITEETE oo &3ttt Type 1.2 offmiiLedto] Qe Z-¢-ofut o]
YRS A8t Ao et WAL, WET|F, HEES, e, 1AM, Soledls, T=|al 9
ZSEHZIYoR7E ofofl £3trh Type 1.5 ofuimasto] el 7|idzle] Ag-a 913t tpefst Az 5 ot
ZQ1 A= ofmjiest wek ofe}t thE tiAlZFset olfell 2riste] YAle A8tk Freths, muaERr,
QZetntrt o] Bjlo whet A2l A3t} Type 2+= ofuiR2gto] A gloje 2 ¥2& Agohe 9ol
oh dEiaTbE, dglzuE, ofel e, QsteleF, il [HIAFETTE ojof &jtrhal Zrh Type 39| A=
T2 Zgidzle] g omE AMBSHL QLo ofmRt SBigh A ofstal QA= g2 Agoldh &, ofmiR
ooht dzlo] PAPL SskA] AL 2 AAS A8Sh= olftE S| HolA ¢ FER AYRUolr, w&
F, LA, HHt, stetels @3 AbeAsRERolUSTE ool &3t Type 4= ©hfRt olfr= <lste
FHgo] A ZIgzE Wol SA=AY o BRI Aeolth Qe mAAIERST, HEHESTL of
of sig@tetal 2oh/d at 103-117).

112) ABA, supra note 105 at 55-58, 171-177, 267-271, 323-327.
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2 Sep Bo] Wk olof uiet okwel Sl B A WS U
28] 7V et © e A Adadeltt 1 A8 284 Sl tstel ofy
7] ot olelAn gk, o] AR BEAel BEALR Alele] AckiPle] AXE gt
shi, HEAE sl o WE ARE ATHEE 435, HAAH ol Erg AR
of 7] w}@_@o] RO Sloft 4T Ll w5 Galold. et Actel

Qg 4 a8l A4

A=A T&dOﬂ*H Eﬂ‘* Uﬂfoﬂ Keetonol #549} ok WAlo] F] Aol FolEx
FAlEE Boltt, IJ9of|& B0}l strong version®l| S$415] WE+x F7F 67) oldolH, th F
7b oFet Hefete w2l glo] Q3% oA Ho|m Jto|EaRlomA 11 ofm|rt o st
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116) @ A WA el o] &4 1A {92 Fote] Al Aol diste] ¢iA] ofustA 1
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117) People v. Spicer, 203 Cal.Rptr. 599(Ct. App.1984).

118) Keeton, Widiss & Fisher, supra note 45 at 541 cite 109.
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Zog HlolEd 4 Ql= 7|Folgkal O}E}. Osborne v. Montgomery, 234 N.W. 372, 376(Wis.1931).

120) Broderick v. Dairyland Ins. Co., 2012 WY 22, 270 P.3d 684 (Wyo. 2012). Plitt et. al.,§ 85:52.

121) Stempel, supra note 35 at 318.
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Kong Young Ho, “Applicability of the Duty to Read Rule to Non-English Speakers -
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[Books]

3 Couch on Ins. §46:69. Fault of insured—Failure to read policy (3rd ed. November 2023
Update).

6 Couch on Ins. §85:51 View that insured is bound; duty to read policy (3rd ed.
November 2023 Update).

6 Couch on Ins. §85:52 View that insured is bound; duty to read policy—Effect of
provision in application or policy (3rd ed. November 2023 Update).

6 Couch on Ins. §85:54 Failure to attach application; attachment of incorrect copy (3rd
ed. November 2023 Update).

6 Couch on Ins. § §85:55. Rule as limited to whether insured bound by statement (3rd
ed. November 2023 Update).

6 Couch on Ins. §85:63 View that insured not relieved of responsibility for misrepresentation
(3rd ed. November 2023 Update).

16 Williston on Contracts §49:21 Effect of insured's failure to read or understand policy
(4th ed. May 2023 Update).

Aaron M. Simon, Summary and Review of 2020 Insurance Agent Case Law, Meagher &
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Geer (2020).

American Bar Association (Lydon F. Bittle, Timothy M. Thornton, Jr. & Diane Bucci eds.),
Reasonable Expectations: Interpreting Insurance Policies in Common Law Jurisdictions,
Am. Bar Association (2016).

Christopher C. French & John F. Dobbyn, [nsurance Law in A Nutshell West Academic
Publishing (6th ed. 2022).

Jeffrey Ferriell, Understanding Contracts, Carolina Academic Press (4th ed. 2018).

Jeffrey W. Stempel, Interpretation of Insurance Contracts: Law and Strategy for Insurers
and Policyholders, Little, Brown and Co. (1994)

Jeffrey W. Stempel, Stempel on Insurance Contract, Aspen Publisher (3d ed. 2006 & Supp.
2015).

Irwin M. Taylor & Irving J. Sloan, 7he Law of Insurance, Oceana Publications, Inc.
(1983).

Robert E. Keeton, Alan 1. Widiss & James M. Fisher, [lnsurance Law. A Guide to
Fundamental Principles, Legal Doctrines, And Commercial Practices, West Academic
Publishing (2nd ed., 2017).

Robert H. Jerry, T & Douglas R. Richmond, Understanding Insurance Law, Carolina
Academic Press (6th ed. 2018).

Tom Baker & Kyle D. Logue, I[nsurance Law and Policy: Cases and Materials, Wolters
Kluwer (4th ed. 2017).

Yong Qiang Han, Policyholder’s Reasonable Expectations, Hart Publg (2016).

[Articles]

Arthur J. Park, “What to Reasonably Expect in the Coming Years from the Reasonable
Expectations of the Insured Doctrine”, 49 Willamette L. Rev. 165 (2012).

Brian Margolies, “The Insurance Policy as economic tool: Moral Hazard and Adverse
Selection as a means of Commercial Interpretation”, 55 7ort Trial & Ins. Prac. L. J.
1 (2020).

Christopher C. French, “Understanding Insurance Policies as Noncontracts: An Alternative
Approach to Drafting and Construing These Unique Financial Instruments”, 89 Zemp.
L. Rev. 535 (2017).

Charles L. Knapp, “Is there a “Duty to Read™?”, 66 Hastings L. J. 1083 (2015).

Fugene R. Anderson & James J. Fournier, “Why Courts Enforce Insurance Policyholders’

Objectively Reasonable Expectations of Insurance Coverage”, 5 Conn. Ins. L. J. 335
(1998).
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Harold Weston, “Insured’s Duty to Read Insurance Policy as Affirmative Defense in Claims
against Insurance and Brokers”, 8 A.L.R.6th 549 (2005).

lan Ayres & Alan Schwartz, “The No—Reading Problem in Consumer Contract Law”, 66
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HYAR HEEY U oFpel AYFORA 1 gl ST AoR FHU. 3 At
Aol AEsRe B
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presumption: 242 F4). of ARgro] Ao AT

7 o A AA= ASl=A] ofFet AEslol

O9d g 845s JEoHA] fa ARt 249 W8S ¢l ol &S] oldlet Ae=w
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o L
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Minsker v. John Hancock Mut. Life Ins. Co. AF19]
Ae A= 277 low, HASA ZA-
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EFekT ek, RS BT ATt ek o] B9 2
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5) Harold Weston & Annotation, Insured’s Duty to Read Insurance Policy as Affirmative Defense in Claims Against
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Collections and Distributions 1 (2010), https://www.gao.gov/assets/gao—10-448r.pdf.
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2) Lena Hornkohl, Public Compensation for Private Harm' Fair Funds for Consumer Competition Law Redress. 47
World Competition 3 (2024); 8RB E5AE, “0]=9] Fair Fund €38 2 AJAKS”, KDIC RAFEAAH, 2020, 3H.

3) g eSAE ol HaA, 2%,

4) Federal Investor Protection Corporation (SIPC), “How The Claims Process Works”. https://www.sipc.org/cases—
and—claims/how—the—claims—process—works.

5) dERAFAL $ol A, 29,

6) dAE, “Fair Fund #alAH &4 9 29 A5 == Citigroup Fair Fund ARIE S4HC2-", SEHAT Al
218 A3Z, =5 Enats], 2020, 143 ¥x
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7) SEC, Strategic Plan: Fiscal Years 2022-2026, p. 5.
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(2015).
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1. Exchange Act Section 6(b)(5)

“The rules of the exchange are designed to prevent fraudulent and manipulative acts and practices, to promote
just and eguitable principles of trade, to foster cooperation and coordination with persons engaged in
regulating, clearing, settling, processing information with respect to, and facilitating transactions in securities,
to remove impediments to and perfect the mechanism of a free and open market and a national market system,
and, in general, to protect investors and the public interest; and are not designed to permit unfair discrimination
between customers, issuers, brokers, or dealers, or to regulate by virtue of any authority conferred by this

chapter matters not related to the purposes of this chapter or the administration of the exchange.”
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Coinbase ) | Kraken ) |
| Hourly | 5 Minutes | | Minute | Hourly | 5 Minutes | | Minute |
Full Sample: |
L 03/01/21 to 10/20/23 98.4 | 94.6 | 771 984 | 94.2 | 76.9 |

Rolling Three-Month
Correlations Over the
- Full Sample Period: | | | | | |
Maximum | 992 | 94.3 | 832 99.1] 94.5 | 82.4

Minimum 95.0 | 87.6 | 69.5| 95.0] 84.0 | 67.9
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2. Exchange Act Section 11A{a}{(1 KCHjii}

(C) Kis in the public interest and appropriate for the protection of investors and the maintenance of fair and
orderly markets to assure-

(in) the availabiity to brokers, dealers, and investors of information with respect to guotations for and
‘ransactions in securities.
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Coinbase's global
expansion: Leading the
compliant international
charge into 2024

Tl;dr: 2023 was a transformative year for Coinbase,
globally, with significant progress made in new and
existing markets across the product, regulatory and
institutional functions. 2024 is gearing up to be just as
exciting, as we double down on our efforts to make it even
easier, simpler, and safer for more people around the world
to experience the future of money.
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Chart 14: Adults currently holding cryptoassets (%)

ZX : Research Note 8 June 2023 Public
Research Note: Cryptoassets consumer
research 2023 (Wave 4)
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International standards in this space.

FINAMNCIAL p—
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AUTHORITY
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Home > News > FCA updates positlon on cryptoasset Exchange Traded Notes for professional Investors

FCA updates position on cryptoasset Exchange Traded
Notes for professional investors

= in ¥ &=
Statemments | First published: 11/03/2024 | Last updated: 20/03/2024 See all updates Erint Fage Share page

The Financial Conduct Authority (FCA) will not object to requests from Recognised Investment Exchanges (RIEs) to
cregte 8 UK listed market segment for cryptoasset-backed Exchange Traded Notes (cETNs). These products would be
available for professional investors, such as investment firms and credit institutions authonsed or regulated to operate
in financial markets anly.

Exchanges will need to continue to make sure sufficlent controls are In place, so trading Is orderly and proper protection Is afforded to professional
Investars. cETNs must meet all the requirements of the UK Listing Regime, for example on prospectuses and on-going disclosure.

With increased insight and data due to a longer period of trading history, the FCA believes exchanges and professional investors should now be able to
better establish whether cETNs meet thelr risk appetite.

The FCA continues to belleve cETNs and crypto derivatives are lll-suited for retall consumers due to the harm they pose. As a result, the ban on the
sale of eETNs (and erypto derivatives) to retail consumers remains in place,

The FCA continues to remind people that cryptoassets are high risk and largely unregulated. Those who invest should be prepared to lose all their
maney.

The FCA is collaborating with government, international partners and industry to develop the UK's cryptoasset regulatory regime and lead
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MARKET NOTICE

25 March 2024
NO03/24 — Admission of Bitcoin and Ethereum ETNs

1. Further to Stock Exchange Notice N02/24, published on 11 March 2024, in which the London
Stock Exchange (the "Exchange”) announced it would accept applications for the admission
to trading of Bitcoin and Ethereum Crypto ETNs in the second quarter of 2024, we can confirm
that applications can be made from 8 April 2024,

2. Subject to the approval by the Financial Conduct Authority (the “FCA") of the base
prospectuses, which will be required to list Crypto ETNs on the Main Market and also to the
Official List of the FCA, the Exchange is proposing that the first day of admission to trading of
those Crypto ETN securities will be Tuesday 28 May 2024.

« HESAAHAOME 2024, 4, 8.2E] FHIXH ETN A2l 517HE 910t A (212 3K N02/24)

» U2 FCAQ| Haf £912 Hhofof 6t JARRtA ETNS| S22 JHAILS 2024, 5. 28,2 HotstD /2

* 2024,5, 28, Y42 Yst= LU 2024, 4, 15.7X] el 0| EXAIEYM S-S HZst0{0F (H2H4 3%
NO3/24)

» AW XA Cef 2 2 TofDE Dhs (L4 FAKHE K2, 712 FAHKE 3 HEEXIA)

https://docs.londonstockexchange.com/sites/default/files/documents/crypto_etn_admission_factsheet.pdf
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