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9 “In short, Congress did not take away from the citizen 'his
10 inalienable right to make a fool of himself'. It simply attempted to

11 prevent others from making a fool of him”.”
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7 7,..an omitted fact is material if there is a substantial likelihood
8 that (a) a reasonable shareholder would consider the fact
9 important in deciding how to vote, and (b) disclosure of the
10 omitted fact would have been viewed by the reasonable investor as
11 having significantly altered the total mix of information made
12 available”.
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IMPI09S LaVHPN N2 oN»NN 1 Intiatives v. Siracusano, 131 S. Ct. 1309 (201114
9 ) Basic yyd5

16 “Basic involved a claim that the defendant had made misleading
17 statements denying that it was engaged in merger negotiations
18 when it was, in fact, conducting preliminary negotiations. See 485
19 U. S., at 227-229. The defendant urged a bright-line rule that
20 preliminary merger negotiations are material only once the parties
21 to the negotiations reach an agreement in principle. Id., at 232-
22 233. We observed that “[a]ny approach that designates a single
23 fact or occurrence as always determinative of an inherently fact-
24 specific finding such as materiality, must necessarily be
25 overinclusive or underinclusive.” Id., at 236. We thus rejected the
26 defendant’s proposed rule, explaining that it would “artificially
27 exclud[e] from the definition of materiality information
28 concerning merger discussions, which would otherwise be
29 considered significant to the trading decision of a reasonable
30 investor.”
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4 "Materiality depends on whether the plaintiff can establish "a
5 substantial likelihood that a reasonable shareholder would
6 consider it important”. The test of materiality is whether a
7 reasonable investor would have considered the matter significant;
8 it is not necessary to show that the investor would have acted
9 differently. It is not sufficient to show that a shareholder might
10 have found the information to be of interest™.
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24 "It has been said that "materiality’ encompasses those facts
25 "which in reasonable and objective contemplation might affect the
26 value of the corporation's stock or securities"
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NVYN T2 INNNY, TIWN I IR IO TN PIYn NI NYND PPYna Nyvn VIR0
N HY Y5 NN DXDWNN MYV ,D9IN) .PIVN MYSNNI NIV DY TIDN Noany Tnnn2l
YYaY D) NY2IN T NYND D NYINN IIVN NIV ,PIYN PN DY DY PONY M NNIv22
NPD? DY NON ,PIVN JNND DY NONDI NPNRY ,7IPDOPMIINY NOIYN 1NN 19 DY N3
PIVYN 1NN NN P9ONY DXDWNN DOYPIN 1D DMVYYL ONNDY IN MY TN DY Hrnspni?4
DN NONYN ,MNINK DY9902 .00NY JN% NY T ONSPNRN TIYHNN DY 1NN MNNRZS
Sy WaYN NY YN NI TITN 290 NIN NPNX 7PPYNI NYLH VIS’ INNN DNDN YTHIV6
NON L(TPNNDY NIV IN MY NOIWN ,2IP) M0 DY IX NI2NN DY 7MDOVPOINY NIRRT
NYIANN NDY NN DDAY 1IN DY XN A0 WPWNN DY WU NT YN 12 19NN 29 928
, 1200 WPYNN DY INLINND MYNYN Sya XN NYVIN Y1HRN YD NDIND DYWpany »129

IYINPNRN INNDYD IR MYN TV NPNN NPVINNDT YD MY YNY PR OX 0) NNIB0

NIN 7D 172NN MYO NIINK NPSPITINI MNY MOIYND DN 1Y Spwnin 023l
YN 997 HPYNn NNDN INPYTIRD IR YT DNND IDNMY ¥ NNNa v PBE2
NN VML .TNOYNN STD TY ,NT DPYN MISPITAX DMINDY NYT NN NMNXD yon»e33
IMN GN DNRND WNHY L9100 N VIYNIN NP2 ,PPYNI NYLVLN VI YW NPPY MYLI34
T IWPNA D) DAY DN NN 719D TIDN NY) YN NPDOVND NMTHY P WIONY w135
Sy DXNPONN DMINNN DXDINN TPAN D) DD, NTPAN ,INNIND /7PN INNNINI WINY NOTB6
YOINNTIN YTNN KIZN TNY> NN PIVE WPYNN MAYY 1909 NXRTD NI ,PNNN v novad7
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YT 12 PRY DIVN PO INNOYN PXTSNY NN RY A0 WpPYN nNYNan mavn nvno 6

INNRIN D MY NOYN DY wavnd 7

MY PR YD NN VIO NIONA NIN PPYNI NYLN VI ,DXDWNN NVLOWD NYIIY 8
VA5, PPYNI GpNYN XIiNY 190 (MDD MvN 027D Yavn ,yovinn M) N1ann 9
DOINWNY INYT NN NWY IADN WPWNRN XD YD KDY ,N12NN DY M1dnrrh 95550 mvinl0
TTNONTNAINIY DIN) NIANN MNY DX NN TTI0 P POIPIVA Dan NN PNy ,0ovll
IR ,WPYNN NOVONN YY TOUN YN DN DXANN NI THN NINIIND .(Wpwn DY 1wnl2
IN D)2 INNVN NON NN DY WaAVNN YN Svnd 1o .107ann Sv Mmvn Sy NI13
DHN,YPYNT NPNIN SMNN YN RPN NVWY , 0NN NN NIMN DY KO 09N ,m»yaald
NNOXNY NDYONY D DY YIANNN YN ,NONTI) 112NN DY MW N1ONA Gpnwn XY Xinvlb
NANT MNIN NOMNY IDINT ,IIVNNN NN INDNNN 9PN O2INY ,1I120WN M) MDYonlo
o0 M N NN DY MDOYN AN 12 NIPN NN NINK NONT .Y NXOO namal7
DNYANT DY NPNN DYOVN PN DT IPYOY DN dNWN Y Ny MpINNIL8
NIV DY0O)N VY N NIIND NOVID DN DOPNYY DM YLD ¥ AWURD [ NONTILI
.(M72NN SY MMOXN MDIONN 9PN YY PN IDINA NDHWN 1T YLV Y9N NP0
,MIPNY NAPN DO ,NDY 1D PPYNI NYLN VI DY PP WIVIN VIO PN ,T9R21
195N DNV PAD ,PPYNN O9 LY (MDD MY DT HHO2Y) NIANN ONY P MY DOPL22

NwyNR23

WPYNN DY NYPYNN NVSNN ONXN XD ,DMNIRND MNIPYN 295 ,1N20 ¥ NN NONWR4102
19 OMNN 9N ANNVNY MY NIPN LTIV ) NN IN NYWIDT 210 VIYNNN ,PATIRS
Y000 DN 1D MINY NIMDN MSPITINX YD ,NVYNNN NYap DIV Y I1ann L6
719207 >02) HY #1271 OPNY NMNDA NYIIN NYINT NPN I NIRY .1 NPN NIANR7
IN TN M NN WIDIDN WINND DIDY PN PADN WPWND D NOY OX .NPNN TYIN8
NN XY TINPYTIN DMNX IR ,TONMYAYNI TN NN PIIMN YIDTY DODN PN
YT DY TV TAWTI ON GR NNT .IWIAND N DI 751 1Y »n ,Ppwna Ny anB0
YONN PPYNI WOLIN ONYD NN PN IR PYPIPNRN YD MYY DNNISBL

SV PYPIPNRN YD MNY YD, DNYIAN NWIND G0 MNIND ,INMDY DOWPANN ¥D NYT NaNiB2103
NN T2 ON,NIMD PPYNL IINY YR NN MNWNN TN PN NPNN nya N1aniB3
MINTY MR NYOINIPY DYLNI ,TIY MM ONT DY TYD NDard4

LJPUNY 9DV TONA MYV NMNTY MADN MDD SNY MNMP D PINN WITTY 1ayr85104
TPYONY NPXNVLXY MPN NPRPIPIIND 712321 NIAN DY NPOYN PNV MYV 1272 MYLTB6
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S5Y 7PN YD NAD MNIPN L, TNNMD NIYAIND NIDND NYPL WONT ,DMIND NN 12 NPT adwa 7
NONRYN NN . PPOY 12 NIPNI L PYPIPNN YD) MIVO DNY NYT NNN 1XND DdXwpann 8
.DNYANA 1OV A0 N0 ¥ 1D INDIN DIVWPNN DRN NN N 29w PNIAD WYY NN 9
MUYITN NYTN DNN MDTPNND 25WA NN YD NN WITNTY PR ,NT DI Tinyd nan 930
DDAY NN DY ON P ,NDVN NN NYINT 1IN DY DN P2) DHYI RN 19N Ny ann ooadl
DNINA TNKD ROV NN NPNY NOYY RO ,TINT DMLY ¥ 11D DT L (Tyon nNl2
T .NYANN NNYNNY 920N MNDP0N NN MDDANN MINK NPXIT MN»p 0na 0aNd3
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9201 YOPYNN 1NN N*MNN NOYLVN I8N PRPYNIY MIVN

:0OMY NVIPYY [ 9u5 0 NP VNN ,NONPNN PPYNL MYLNY DWPIANN NIYIE105
TPYONM NMNT NPOY PNY NPYLNN ,TIRPIINNRN 1°)2N NN OY NPOYN P1ya yonil/
TNNONN YD DOVWPANN YT HY WO 1IDN DIMIYN NVIDYY DN .THIRNYN NYTN NN »yd8
20N WPYNN NYNIN TPMNN MVYN DNY ¥ IUN 00079 VYN Ppwna 1mvi9
AITOI NON YL NN 1PN20

21 TVNPPIONT 7729377 193N BV 770V )22382 712Y077 1IY0

: N2 19INA TORPIINDRN 712N NI2N DY NPOYN NININN PPpwnR2106
299 NI PPYNY 7.3.2 PyoR23

Landmark #n45ann S na nvan » n9%ann nydnn 2007 99982 11 oy»ar 24
909 0NN 09NN DUN NYPaY Boon Yy Annn Holdings US LLC 25
1991 25 YU MY 29Y 191Y 1NN NRPIIIND MPINND NN 193 NNy 26
21919 7.8.1.1 9290 NI NT DIDN 1%y V1Y 27NN 1T 27

299 99N) 7.8.1 PyoR8

TPNPYINND MPINND NN MYSHNNA N9ANN NPINN ,PPYUnNn T¥md )y 29
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VPNIDN NNIPNY DYDY DITISN MNA VN DM PUNIN 0D MY
=) 15330 N3N ST-5Y IPINY Na MNTNN 49% YN ,MAMY MYNNINI 9MYNa
,A975) 193NN DYPNY NODN MORPIIIN N2 NN 312-9Y 1PN N2 MNTHNI 51%
19330 NN N (VIPRPIIIND MPINRN NIANT =) 7MAMYN” — Prayn 399
NP TR0 5IWN D239 PYNID D939 9917 1193 25 HY SNHY 395 N3N mamwy

... .1M3N0Y 270N 4911 1191 12.5-5 50NN NPYN NN DYUN

© 00 N O O A WO DN B

»,Cape Charles US LLC n»ann n9ann Yv na man 10

9003 ,PPYNN NI9N MON YN ,2007 9719N1 11 DYN NYTIN ¥ PIN NN nnovindll
19N 1ol2

MDY — 19nY) 2007 ,X993 15 D2 N93NN NNDIDY 191N MNTY JUNha 13
—1919) RPN 19232) MN NN DY DTPNN 1NN XYUN 91119 9293 (7719091 14
9 INY N9AND NTAINN (VMAMYN” — 1915) MamV NNy (7N%an nran” 15
PN N NN 51% =1 N3N NIAN 112-9Y 1IN MOMY MMM 49% 16
(7DORPININD MPINRND NN — 19ND) NYANN DY SIRPIINNR NI NN »71-DY 17
N93NY 1HNN MNTA BNITHIND ,02939NN D2DN NPMY DIDN ONNY 9 18
199913 25 YW 709 NINNA ,MAMYN Y ,N223a0 NN NINPIIIND MPINND 19

A709R 9 20

=5y OPINY MAMYUN MYSNNI DIPaY DIT18N NN 579100 M1 VAN 21
1912 991 MTINY 450 -5 NNPNY PRPIIANA MPINRND NN 1aN NN 22
Y95 ,,MD39Na PHNNNYY 11 Y9Y 91993 0992910 00N Y DIINDN DINLY) 23

17,9599 V99979 MAMYA DNYMPIND DN 25 ,NIPNNY 24

,TPYUNT INAN DNNNN NIOVNN PPYNL VNN NNONNM YD DITINN P2 NPNN PR5107
NI2N 0N DAY DXTOWNIY MANMY MYSNNI PYPIPNRN Y02 MNSS 0ovn onn6
5y NNNN PINNTD NN, 7NV ; (49% -2) TPRPIINND 122N NIIM (51% -2) PINDTIRT
SV TPINPINN NI NIANDY TORPINRND 122N NIAND PYPIPHRD S0 NHavnY 0o028
,vwHY 5 ("CC nan nanr Pond) Cape Charles US LLC owa ,pannmd n1ar29
NPYN NN TIRPIIND 71720 NIINND DAPD PINNDTID NN INRIT PYPIPNRN 2053 N80
720 NH2N DY NPON 1YY 9T PP 12.5 -5 DY DD P L, PYPIpnn nnnBl
nanY DT DY O (0T DN 12.5 -5 ;NN PYPIPNRN NINNA THIRPINNTB2
APPYNL VN ROV PTNY TN PINDTEB3

7210 NH2N DY NPOYN DY NT NNON DXN NYRYA NXIN DXTTSN P2 NvNnn Y 84108
NYA D NN DOVPIANRN MYV 53191 NNWYIY NPDYN NN GPWNN NN 170 INPINNTBS
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JTINDY NPOY NNYN KD THIRPIINND 17N NHaN Oy DPoYN L, Ppwna axmnn 1
DOVO NMAYNNN TN [, TONPINND 712N NIAND PYPIPNRD 1) 1I150) INNDNI 2
Yy NPOY”  IOIMN MIVPNN P ROX AT 1PYN 12.5 -5 HW DD PINHTY NHand 3
DYDY MNYN DN R¥DOY T NMINN NN NMYNNNNY ANV N0 S woa #§yn 4
ON PYPIPNRN YD) NN NPOYY NN DXDWNN MYV ,NNT NNIWYY .NPOYY )10 Nnd 5
NYOPI INRPIINNN 122N NIINY TON NY) DX9DIN NN ON O /NN NPDY NN 6

MY NN NPIOANT , 005395 D»YPY DMI9-INDN IawNn Mapya 7

DY MIYPNNN D DYV DIDIY DXWPIANN >T Yy MNIMN NPIIININ NPNRIN )N D»NY 8109

S TOIMN MIYPNN NN TIRPIIINN 720 172N 9
NIMO XYY DODN NIN PYPIPNRN YD) NIV NNMNNN OHYYN TN 12 050NN ,WRIL0
,PINDTIZ NN DY N2 N3N PA NWUYI DY DODN (79997 89917 1 1oND) 19.3.2007 oynll
MY P15, MIoMD NNV L (US nan nvanr yonb) Landmark Holdings US LLC 12
TONPIIND 7720 NN : INPI VTN TNHM ,0DNN NN MOMYO NHNY MHanl3
9 9y L (e 773N v na man o onw) CC nan nnam (CPD I, LLC.)14
PYPIPNRN PDI) NN MNPY O 000N (US nan nHan) 95mn 15100 Dnd 1 9yuld
NN NN TORPIIIND 712320 NN WHONT) NP 2 PYD 19 DY 21N nomI DM ONNL6
INOONPIT) /82,1910 MDY ,A9YT 11DN 25 DY DIDD 100NN MNaya v o¥oon (CCL7
-1 MINA TN DX PTHI 3 PYD ¥ Settlement -n Nya WXV TORPIT NIV IN (N8

: N3N y9Na Settlementl9

"Settlement Date — Settlement (**Settlement™) for the purchase by
the buyer of the Property from Seller shall be held at the offices of
Bowman, Green, Hampton, and Kelly in Virginia Beach, VA or at

such other location acceptable, upon obtaining financing” nwa1nn)

.(N9OMN

P2 NPITNNN TIDM YTy KOY ,0°901) DONTIY DN NX MINNT INIDW IR 1 1IyN1)
(D121 MINNAY PYTN TNXD DIMND NIV XNNRYN DI D TT8N

PINDTIZ NN YV NI NIIN 0D PIS PPYNIY TIva 0D PIY [, DYNODNY DITTND 1PIYD
Dwa Man NmnN 7onn 0oon Yy ,Cape Charles US LLC »n mamwn opin nmysnxa
DHON D) 23.3.2007 D2 NI9) ,190N DI0NY qoNa 30 > ; Cape Charles Holdings, LLC.
DVW1 NI2N NNDNI,MOMYN MY NN PTONY N MRy | "Operating Agreement™ nnov
DO YW 19PINY >XIN 91010 0501Y 8(d) 9oy 295 Nnnn v r qwNy ,Cape Harbor, LL.C.
CPD ) moNp»InNn 19320 NN NIMINN Mamyn DI00 Yy .(7mamwn 85917 :1nd) 950N

(90NN BO0NHN MY N 1NN 95 CC nan n1an &9 US nan nyam (I, LLC

PYPIPNRN Y0232 Y2YTHY NNMN DYTINN NNIN ODINY ,NTD NADI M9 AN NI INPIT1 I0MND

P2 7NN NPITNN NN NYRYI MONMNN PN 7907 DIDN TYNRNA KDY ,NT PYDI XD ¥ Py
.7NINN NNINN DIPYNA INPN DY PN MY

34

=)
=X %
eV OYCoTLl

”



1792 9Y7) PAINKDTID 3 197V NNNNI NP N3 ONIN 14144-05-09 (1590) SN

TY2 NNNN DHYYNY N9 DODNY 3-) 2 DIPYD HY MPINN YD ,0wpann oy 1
NMNONY NN DX P2) NPOYY NI WPV TOI MMM RON NV NN XY PYPIPNN 2
DN .(MNMYY52 12N VP NPYNYY IINRN DX P2 PYPIPNRN YD) NV NPOY NNy 3
NYDOW TO2 MMNN MIAPNNNA XONX ,DYWNY NVYMN MA»NNNA T ROV M 10 4

Ria)a)aRumibie)

99110 050N Yy NMINND PN N 1)) Ms. Morgan bsx Yapnny opoa ,mmv 6

Sy onnn) James C. Alberts 9 1Y w1 ,(US nan mian oyovn mamwn oso0m 7
20 NN OO L(TONPINRD IMIAN NN DYV MOIMYN DOVM ONN DOYN 8
(extinguish) YDNY N¥9NI No 91 ,0%9595 DPWP Y¥a AN 1Y MIPN “TINPIINA 9
1320 N3N YV PPN :PNY) NOV NN MM PINNKTD NN DY O»HND Mon NXLO
MY 26.3.2009 DY2 KXY N OPO MIAPYA IRNN 995 .(10/9 -5 YN0 .7aRpranNnll

£ 19N T DN 12 ,N0N2Y YTINNL2

11 091 ... 2007 N3 15 ©PN N9ANN YU OYTINN 0INMNTY TUNna 13
TONPIINN N2 MND NN OY N9ANN MIYPNN 9373 ,...2008 Hr99Na 14
N3 N3N PRNN N AYUR MMV NNPHY DIDNA (713N HIAN” — 19nY) 15
=) 7@30NN” 1919 49% PARINN N3N NN 51% N9ANN HY INRPIMNN 16
D939191 D922 192NN MNAT NITN NN YININ TUN ,(NNNNNL 7Mamyn” 17
17913 299) %Y) 15.3.2007 0N N9AND HY 19NN NPT NN NITINI) 18
DININR PN IYNR) 270X 9991 191 25 YU TOYH NMNNA (37NN 19339 19
MYSHN OIPNY 1ININN_ DITINAY_ VPNIAY M NMIVH DY BYnvny 20
19301 ,(0PNI9Y AUPA LYY PNKY DITINN DINNTA MNINI MOMYN 21
NYIY 79 DY 130 NN N NYI NN 2009 93087 25 N DI Y5 NN NYININ 22
NN NINY YN KDY 199 D195 O»YUPN ANHIND A’ NPPY¥Y NN 23

PANN ONNIY DIDNN 29 Yy NIMNANNN 24

(NN NYXYTHN) 25

-7 TN NITA WITIND VAYNIN D PWIV IPNY I ORIN NN DYLN PIINTE
DN Y, NVOMN NNMN R THRPIINDND 122N NIAN MAPNNN YD D 912NN ,26.3.200927
GRY A0 TINT 26.3.2009 -NN OTHHNN NITA DX DVWPIANN YD PIXY Amnd .nnn28
NVONIN MAPNNN NNMON KD TINPIIDNRD NN NN MIAYNNN PIRNDTID NN NVIWS29

mm Mmarnnn XON30

SY TANDNA ,TPYNI : DMV DMIYINI DML HY NNV DXWNN DOYN 1ON NPRI TH81110
NN YVITTY INYA Y20 99V NN NINN DIDNY DIXTTNN NMND ,0VIWNI 120 N SV IMT82
217109 20 N DY INYTY INT) NN NNN TN (MWD 7900 XIPY”) DYWNiB3

7511 050N Syw Tva ,CPD 11, Inc NN 1ORP M HNA 1220 NIIND 1T AN2K02 NIOHN NHIND
.CPD IlI, LLC. n72n nmnn mamyn Doom
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NN P NON (0NN DO0NY 9-1 8 DIXHYDA VMY DIOVNN GPINT DININN) 199N 2

upon obtaining ” NN NN W95 ¥ X3 NONYN ,TPWIOY ; DIDWNN MY NN NPToNN 3
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- DIDNN NN WI9Y UPan NI 1AW 1DIRD 2D INPPNA NN HMNY 220 11 .0wpann » 1 Hi7
1OV MyNWN MIoN Nwyno 7151 737 11N 0 vupon obtaining finance” o%mnn 1948
N2IVN2 |70 .DODNN NDN DY 2V»ONN X - 1Y Y91 DYWNN IR WY1 1N OrwAL9
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LN XY NINY NN NAIWNNY 12V TN YN IHIMN X¥ANY 020 DN 050 AN W2l
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T 795 ,1103 — 1102 (»w1N) 2 719 ,0°10 100 X9 1079 INIT INT WX MIvonl8
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NPOYN DIV 9272 NY MTL,NNXY NIAND 2D DTN OXY -26.3.2009 -7710 >7077 M 7731113
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YN DYYNN YD NYIAPN ORN NYRYD NNDY DIMDOM ONPTN NNON1 ,Owr) 4
MYNY IN LPNIAY P MVNY NON»NN Upon obtaining finance) 7y xwPwrs 5
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DXVINTN DOPIN2 P DO MIVORD NINDMY ,NNNYND DDy pvw »xomn »1vl4
PIY MPN ,II2 KD ITNY NIOYL L(DMD)T 7PN MIND) PPOY 12 DT D VPMIAYL5
S5¥ 1NONN 01N 1NI1NDN DIV 10NN DIDN NNPID TYIA, I NN IXTND INNDND 1MIVL6
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T2 vavnild

"An underwriter by participating in an offering constructively
represents that statements made in the registration materials are
complete and accurate. The investing public properly relies upon
the underwriter to check the accuracy of the statements and the
soundness of the offer; when the underwriter does not speak out,
the investor reasonably assumes that there are no undisclosed
material deficiencies. The representations in the registration
statement are those of the underwriter as much as they are those

of the issuer."
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