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Industry Observations²June 30, 2019Insurance Industry
Industry Observations²InsuranceJune30, 2019Select Insurance Public Company Industry DataAs of June 30, 2019(USD in millions, except per share data)Market DataCompany NameTickerProperty and CasualtyFirst American FinancialCorporationFAFStewart Information ServicesCorporationSTCFidelity National Financial,Inc.FNFPrice at06/30/19LTM Operating Data% of 52EnterpriseWeek High Equity ValueValueDebt /TotalCapital 53.7092.1% 6,019.70 6,119.8623.5% 40.4988.5% 965.54 1,007.8923.8% 40.3097.3% 11,076.40 12,211.5619.3%AMSF 63.7793.8%Aflac IncorporatedAFL 54.81Torchmark CorporationTMKPrudential Financial, Inc. PRUAmerisafe, Inc. 1,228.80TotalAssets 0.00LTMRevenueForward EstimatesLTMEBITDACY 2019RevenueEstimateCY 2019EBITDAEstimate 5,761.50 872.84 5,937.15 929.75 1,848.17 111.24 1,870.55 122.50 10,189.00 7,655.00 1,199.00 7,999.67 1,359.00 1,477.04 1,224.210.1%98.5% 40,859.16 44,173.6923.2% 89.4698.0% 9,835.28 11,574.0321.4% 101.0094.7% 41,006.00 63,976.30MET 49.6798.6% 47,204.85 129,870.10CNO Financial Group, Inc.CNO 16.6874.0% 2,668.79 6,100.3951.3% 32,314.40 4,328.70Unum GroupUNM 33.5581.3% 7,108.60 10,042.1125.4% 63,921.70 11,686.50Arthur J. Gallagher & Co. AJG 87.5998.9% 16,226.22 20,943.7348.3%Brown & Brown, Inc.BRO 33.50100.0% 9,448.42 11,382.8334.2% 7,164.80 2,227.86Crawford & CompanyCRD.B 9.3188.2% 502.22 820.2265.7% 804.25eHealth, Inc.Marsh & McLennanCompanies, Inc.Health InsuranceInnovations, Inc.EHTH 86.1099.8% 1,950.08 1,859.185.8% 571.24MMC 99.7599.6% 51,006.58 66,073.0265.1%HIIQ 25.9241.1% 1,558.98 378.77 92.99 370.48 0.00 145,679.00 21,951.00 4,515.00 21,947.07 0.00Life and HealthMetLife, Inc. 0.00 4,398.22 983.58 4,527.6239.8% 849,324.00 64,638.00 6,119.50 56,295.10 0.0062.1% 713,188.00 69,412.00 7,802.75 64,753.34 0.00 133.80 3,839.23 0.00 913.40 12,012.07 2,055.42 18,631.40 6,806.70 1,076.70 7,348.73 1,308.59 680.43 2,370.06 723.71 1,044.93 87.13 1,046.02 123.08 277.10 30.42 330.34 58.60 30,137.00 15,021.00 3,518.00 16,725.10 4,087.04 453.17 82.87 1,023.39Insurance Brokers 315.26 348.5439.8% 443.14 362.49 30.79Notes: LTM (latest twelve months); Enterprise Value (market capitalization less total cash and short-term investments plus short-term borrowings and total long-term debt);EBITDA (earnings before interest, taxes, depreciation and amortization)Source: Capital IQThe material contained in this publication is meant to provide general information regarding valuationThis topics.publication does not constitute investment advice with respect to the securities of anycompany discussed herein, is not intended to provideinformation upon which to base an investment decision, and should not be construedProfessionalas such. advice should be obtained beforetaking any action based on the information contained herein.Publicly available information utilized in publicationthishas been obtained from sources deemed to be reliable.Houlihan does not guarantee the accuracy or completeness of the information providedwithin this publication.The material presented reflects information known to the authors at thehistimepublicationtwas written and this information is subject to .changeHoulihan Capital2
Industry Observations²InsuranceJune30, 2019Select Insurance Public Company Valuation MetricsAs of June 30, 2019(USD in millions, except per share data)Company NameTickerProperty and CasualtyFirst American FinancialCorporationFAFStewart InformationServices Corporation STCFidelity NationalFinancial, Inc.FNFReturnOnAssetsReturnOnEquityLTM Operating StatisticsReturnOnRevenue EBITDACapitalGrowthGrowthEBITDAMarginTrading MultiplesTEV/TEV/TEV/LTMCY 2019LTMRevenue Revenue EBITDATEV/CY %20.6%2.0x2.0x9.8xN/ATorchmark Corporation ential Financial, etLife, Inc.METCNO Financial hur J. Gallagher & xBrown & Brown, .7xCrawford & 4x6.7xeHealth, Inc.Marsh & McLennanCompanies, Inc.Health InsuranceInnovations, Amerisafe, Inc.N/A7.9x8.2xLife and HealthAflac IncorporatedUnum GroupInsurance BrokersNotes: LTM (latest twelve months); NTM (next twelve months); EBITDA (earnings before interest, taxes, depreciation and amortization); TEV (total enterprise value)Source: Capital IQHoulihan Capital3
Industry Observations²InsuranceJune30, 2019Insurance Public Company LTM Equity PerformanceAs of June 30, -5.00%-10.00%-15.00%-20.00%Property and CasualtyLife and HealthInsurance BrokersDow Jones Industrial AverageS&P 500Note: The indices arederived from the equity performance of the previously listed companies. Source: Capital IQHoulihan Capital4
Industry Observations² InsuranceJune30, 2019Recent M&A Activity in Insurance IndustryJune 30, 2018 to June 30, 2019(USD in millions)Close 9TargetThe New York State Catholic Health Plan, Inc.The Navigators Group, Inc.Gerber Life Insurance CompanyInfinity Property and Casualty CorporationInsurance Operations of Hays CompaniesQuoteWizard.com LLCMaiden Reinsurance North America, Inc.Ozark National Life Insurance Inc./N.I.S. Financial Services,Reassurance Holdings, Inc.Global Reinsurance Corporation Of AmericaGrange Life Insurance CompanyABA Insurance Services Inc.Substantially all of the assets of LeaseTerm Insurance Group,All Assets of The Avon-Dixon Agency LLCBenefit Consultants Group, Inc.Mendota Insurance CompanyDirect Auto Insurance CompanyWright Specialty Insurance Company, LLCChatham Insurance Services, Inc.Cornerstone National Insurance CompanySubstantially All The Assets of David Edwards InsuranceFortman Insurance Agency, LLCIIU, Inc.Assets of The Nolan CompanySouthwestern Montana Insurance AgencyCommercial Solutions of Insurance Agency LLCEmployee Benefits Solutions, LLC/U.S. Benefits AllianceGreat Western Life Insurance Company (nka:US Alliance LifeKanawha Insurance CompanyMcCarthy & Trinka Inc.Outdoor Insurance Group, Inc.Cathey Insurance Services, LLCExcel Bonds & Insurance Services, Inc.Advanced Insurance Brokerage, LLCHorizon Insurance Agency, LLCAssets of Complete Claims Management ProfessionalsFoster & Parker Insurance Agency, Inc.Commercial Insurance Branch of Extraco Banks, N.A.Links Insurance Services, LLCAbram Interstate Insurance Services, Inc.Creative Insurance Solutions, LLCRivard Insurance Agency, Inc.MDV Wealth Planning, Inc.Pfister Insurance, Inc.Mosaic Insurance, LLCSubstantially all of the Assets of Twinbrook InsuranceWorley Claims Services, LLCAdvantage Insurance Services, Inc.First Texas Insurance Services L.C.Atlantic Risk Specialists, Inc.Insurance Markets Agency, Inc.Individual Life Insurance and Annuity BusinessAtlantic Specialty Lines, Inc. (nka:RT Richmond)Concord Benefits Planning Agency, Inc.MainStreet Consulting Group, Inc.McGhee & Assoc Insurance Agency, Inc.Flinn Financial, Inc.Capital Insurance Group Inc.Jones & Associates Insurance Services, Ltd.RPA Insurance Services, LLC/Innovative Coverage Concepts,Personal Lines Division of Ozwald and Speaker InsuranceBest Rate Insurance/Luxor InsuranceAcquirerCentene CorporationThe Hartford Financial Services Group, Inc.Western & Southern Financial Group, Inc.Kemper CorporationBBHG, Inc.LendingTree, LLCEnstar Holdings (US), Inc.National Western Life Insurance CompanyArthur J. Gallagher & Co.Randall & Quilter America Holdings Inc.Kansas City Life Insurance CompanyAmerican Financial Group, Inc.RealPage, Inc.Alera Group, Inc.Horace Mann Educators CorporationPremier Holdings, LLC; Advantage Auto MGA,NI Holdings, Inc.Sirius America Insurance CompanyDOXA Insurance Holdings LLCCfm Insurance, Inc.Kimball, IncReliance Global Holdings, LLCLM Funding America, Inc.T Bank, National AssociationReliance Global Holdings, LLCReliance Global Group, Inc.Ethos Media Network, Inc. (nka:Reliance GlobalUS Alliance Life And Security CompanyContinental General Insurance CompanyAssuredPartners, Inc.NFP Corp.AssuredPartners, Inc.NFP Corp.Clegg Insurance Group, Inc.AssuredPartners, Inc.Ardent Assistance Inc.HUB International LimitedHigginbotham Insurance Group, Inc.World Insurance Associates LLCRisk Placement Services, Inc.RSC Insurance Brokerage, Inc.AssuredPartners, Inc.Arthur J. Gallagher & Co.The Hilb Group, LLCInszone Insurance Services, Inc.Brown & Brown Of Massachusetts, LLCKohlberg & Company, L.L.C.Atlas Insurance Agency, Inc.INSURICA, Inc.AmWINS Group, Inc.W.N. Tuscano Agency, Inc.Protective Life Insurance CompanyR-T Specialty, LLCOneDigital Health and Benefits, Inc.RSC Insurance Brokerage, Inc.Inszone Insurance Services, Inc.High Street Insurance Partners, LLCAuto-Owners Insurance Company, Inc.Hamilton Insurance Group, Inc.Arthur J. Gallagher & Co.Frederick H. DiMeo Insurance Agency, Inc.Confie Seguros Holding II CoTarget Company Primary IndustryLife and Health InsuranceProperty and Casualty InsuranceLife and Health InsuranceProperty and Casualty InsuranceProperty and Casualty InsuranceProperty and Casualty InsuranceReinsuranceLife and Health InsuranceInsurance BrokersReinsuranceLife and Health InsuranceInsurance BrokersInsurance BrokersInsurance BrokersLife and Health InsuranceProperty and Casualty InsuranceProperty and Casualty InsuranceProperty and Casualty InsuranceProperty and Casualty InsuranceProperty and Casualty InsuranceInsurance BrokersInsurance BrokersInsurance BrokersInsurance BrokersInsurance BrokersInsurance BrokersLife and Health InsuranceLife and Health InsuranceLife and Health InsuranceInsurance BrokersInsurance BrokersInsurance BrokersInsurance BrokersInsurance BrokersMulti-line InsuranceInsurance BrokersInsurance BrokersInsurance BrokersProperty and Casualty InsuranceInsurance BrokersInsurance BrokersProperty and Casualty InsuranceInsurance BrokersInsurance BrokersInsurance BrokersProperty and Casualty InsuranceInsurance BrokersInsurance BrokersInsurance BrokersInsurance BrokersInsurance BrokersLife and Health InsuranceInsurance BrokersInsurance BrokersInsurance BrokersInsurance BrokersInsurance BrokersProperty and Casualty InsuranceInsurance BrokersInsurance BrokersInsurance BrokersProperty and Casualty InsuranceImplied EquityValue 3,375.00 2,165.27 1,556.20 1,334.57 705.00 300.00 272.40 181.00 122.10 80.50 75.00 30.00 25.90 25.20 25.00 18.46 17.00 16.90 10.00 5.34 4.85 4.14 3.58 2.50 2.34 1.20 1.14 0.50 NANANANANANANANANANASource: Capital IQHoulihan Capital5
Industry Observations – InsuranceJune 30, 2019S&P Capital IQ - Sector Last 3 Month Equity PerformanceAs of June 30, 2019Change in Market Cap by S&P Capital IQ %-10.0%3/31/2019EnergyConsumer DiscretionaryInformation TechnologyConsumer areTelecommunication ServicesIndustrialsFinancialsUtilitiesNote: The indices are derived from the equity performance of the S&P Capital IQ Sectors. Source: Capital IQHoulihan Capital6
Industry Observations – InsuranceJune 30, 2019M&A Deal Flow Statistics by S&P Capital IQ SectorAs of June 30, 2019M&A Deal Count - Number of 3Q4Q1Q2Q3Q4Q3,667 2017M&A Deals - USA & Canada2Q20182019M&A Deals - Rest of the WorldM&A Deal Count - Total Transaction Value ( Billions) 1,200 1,000 445.2 800 406.6 600 512.6 440.3 419.0 445.7 268.0 353.3 364.7 292.0 336.2 335.7 295.1 400 340.0 359.8 272.3 264.1 675.9 200 385.2 499.4 408.0 403.0 375.6 293.7 363.7 363.7 338.9 414.0 346.2 442.5 397.7 295.3 292.1 254.3 02Q3Q20154Q1Q2Q3Q4Q1Q2016Transaction Value - USA & CanadaHoulihan Capital2Q3Q20174Q1Q2Q3Q20184Q1Q2Q2019Transaction Value - Rest of World7
Industry Observations – InsuranceJune 30, 2019M&A Deal Flow Statistics by S&P Capital IQ SectorAs of June 30, 2019Percentage Dollars Invested by Sector2Q192%2% 3%9%Consumer DiscretionaryConsumer s8%12%Information TechnologyMaterialsReal EstateTelecommunications Services13%8%UtilitiesNot Listed14%Houlihan Capital8
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About Houlihan CapitalHoulihan Capital is a leading, solutions-driven valuation, financial advisory and boutique investmentbanking firm. We pride ourselves on being thought leaders in an ever-changing landscape.Houlihan Capital is SOC-compliant, a FINRA and SIPC member and committed to the highestlevels of professional ethics and standards.Valuation & Financial AdvisoryWe provide an array of services that include enterprise valuations, portfolio valuation, valuation ofcarried interest, transaction opinions, tax and financial reporting compliance, purchase priceallocations, and a wide variety of consulting services through our Financial Advisory Group.Investment BankingThrough our Investment Banking Group, we offer sell side/buy side advisory and capital raises.Through our Special Situations desk, we provide services that fit outside the archetypal verticals,including liquidity solutions, transactional advisory, and secondary market advisory and trading.Litigation SupportOur team provides support for a wide variety of situations including commercial and shareholderdisputes, derivatives and structured finance litigation, and fraudulent conveyance.For additional information about ourIndustry expertise and services, visit:www.houlihancapital.comAndrew Smithasmith@houlihancapital.com312.450.8610Paul Clarkpclark@houlihancapital.com312.450.8656Michael a Blockermblocker@houlihancapital.com312.450.8699
Jun 30, 2019 · 6/17/2019 Commercial Insurance Branch of Extraco Banks, N.A. Higginbotham Insurance Group, Inc. Insurance Brokers NA 6/13/2019 Links Insurance Services, LLC World Insurance Associates LLC Property and Casualty Insurance NA 6/13/2019 Abram Interstate Insurance Services, Inc. Risk Placement Services, 
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Gold Tier - MAPFRE Insurance 


Foy Insurance of MA, LLC 198 Frank Consolati Insurance Agency, Inc. 198 County Insurance Agency, Inc. 198 Woodrow W Cross Agency 214 Woodland Insurance Agency, Inc. 214 Tegeler Insurance Services of CT, Inc. 214 Pantano/VonKahle Insurance Agency, Inc. 214 . Hanson Insurance Agency, Inc. 287 J.H. Slattery Insurance Agency, Inc. 287
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Consumer Guide to Auto Insurance - csimt.gov 


consumer guide to auto insurance contents introduction to auto insurance 1 understanding your auto insurance policy 2 required auto insurance 3 optional types of auto insurance 4-5 getting the right coverage 6 accidents and violations 7 how to shop for auto insurance 8 shopping tips 9 frequently asked questions 10-11 insurance complaints/when you have a problem 12
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Life Insurance Buyer's Guide Life Insurance - National Association of ... 


Life Insurance uers uide Naional ssociaion of Insurance Commissioners Compare the Different Types of Insurance Policies There are many types of life insurance pol-icies. You should choose a policy with fea-tures that fit your individual needs. Some things to consider are: Term Insurance vs. Cash Value In-surance. Term insurance is intended to
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your guide to understanding auto ins in nh - New Hampshire 


Hampshire Insurance Department does not mandate or set Auto Insurance Rates. Auto Insurance Rates will vary by insurance company. This guide is intended to give New Hampshire consumers basic information on auto insurance. It suggests ways to: Lower the cost of your auto insurance, shop for Auto insurance and, file an auto insurance claim.
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18.01.41 - REPLACEMENT OF LIFE INSURANCE AND ANNUITIES - Idaho 


Department of Insurance Replacement of Life Insurance and Annuities. Page 3. 04. Existing Life Insurance or Annuity. "Existing Life Insurance or Annuity" means any life insurance or annuity in force, including life insurance under a binding or conditional receipt or a lif e insurance policy or annuity that is within an unconditional refund period.
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EXAMINATION REPORT OF THE ADMIRAL INSURANCE COMPANY AS OF ... - Delaware 


Berkley Regional Specialty Insurance Comp 31295 DE Carolina Casualty Insurance Company 10510 IA Clermont Insurance Company 33480 IA Continental Western Insurance Company 10804 IA Firemen's Insurance Com pany of Wash, D.C. 21784 DE Gemini Insurance Company 10833 DE Great Divide Insurance Company 25224 ND
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Novell SUSE Linux Package Description and Support Level .

aspell-eo An Esperanto Dictionary for Aspell L2 aspell-es A Spanish Dictionary for ASpell L2 aspell-et An Estonian dictionary for aspell L2 aspell-fa A Persian dictionary for aspell L2 aspell-fi Finnish Dictionary Package L2 aspell-fo A Faroese Dictionary for ASpell L2 aspell-fr A French Dictionary for ASpell L2 aspell-ga An Irish Dictionary .
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Dictionary of Aviation - THE AIRLINE PILOTS

Dictionary of Accounting 0 7475 6991 6 . Dictionary of Computing 0 7475 6622 4 Dictionary of Economics 0 7136 8203 5 Dictionary of Environment and Ecology 0 7475 7201 1 Dictionary of Food Science and Nutrition 0 7136 7784 8 Dictionary of Human Resources and Personnel Management 0 7136 8142 X
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12 PUBLIC LAW AND PRIVATE LAW - Home: The National .

INTRODUCTION TO LAW MODULE - 3 Public Law and Private Law Classification of Law 164 Notes z define Criminal Law; z list the differences between Public and Private Law; and z discuss the role of Judges in shaping Law 12.1 MEANING AND NATURE OF PUBLIC LAW Public Law is that part of law, which governs relationship between the State
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Dr. Ram Manohar Lohiya National Law University, Lucknow

2. Health and Medicine Law 3. Int. Commercial Arbitration 4. Law and Agriculture IXth SEMESTER 1. Consumer Protection Law 2. Law, Science and Technology 3. Women and Law 4. Land Law (UP) Xth SEMESTER 1. Real Estate Law 2. Law and Economics 3. Sports Law 4. Law and Education **Seminar Courses Xth SEMESTER (i) Law and Morality (ii) Legislative .
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Oxford and the Dictionary - Oxford English Dictionary

What makes an Oxford Dictionary? People find dictionary-making fascinating. The 250th anniversary of Samuel Johnson’s Dictionary in 2005 was widely celebrated, and the recent BBC television series Balderdash and Piffle had a huge response to its call to viewers to help track down elusive word and phrase or
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Cambridge Essential English Dictionary

These Dictionary Guide Worksheets are downloadable versions of the Guide to the Dictionary presented in the Cambridge Essential English Dictionary, Second Edition. The Guide is designed to help you develop skills in using a dictionary. The worksheets are grouped as five separate units, whi
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The Interactive Arabic Dictionary: Another Collaboratively .

the Interactive Arabic Dictionary” [11], and “Conceptual Design of the Interactive Arabic Dictionary” [12], were the main studies used in HIAST to implement the Interactive dictionary. 2.1. Objectives IAD is a Monolingual dictionary (Arabic-Arabic), targeted to 
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Dictionary-guided Scene Text Recognition

A dictionary is an explicit language model, and the ben-eﬁts of a dictionary for scene text recognition are well es-tablished. In most previous works, a dictionary was used to ensure that the output sequence of characters is a legit-imate word from the dictionary, and it improved the accu-r
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Going Online with a German Collocations Dictionary - unibas.ch

dictionary articles on two levels: a minimalistic view for the search and navigation stage and a more detailed view once a collocation is found. Keywords: online dictionary, collocations, dictionary design, learners' dictionary, German language . 1. Introduction Many dictionaries are available on the Web today. However, as yet there areno well-
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A Fault Dictionary-Based Fault Diagnosis Approach for CMOS Analog .

Step 5: Fault dictionary construction: The fault dictionary is a collection of potential faulty and fault-free responses. The signatures obtained will be stored in the dictionary. This dictionary involves for each fault a correspondence between the faulty circuit responses and the defect sites.
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On Entries for Neologisms in English-Chinese Learner's Dictionaries

A New English Chinese Dictionary of Journalism (2007) by Hu Zhiyong, An English -Chinese Dictionary of Neologisms (2009) by Li Mingyi, English-Chinese Neologism Dictionary (2013) by Wu Xuemei, A Dictionary of New Chinese Phrases in English (2015) by China Daily and A Chinese-English Dictionary of New Words and Expressions (2015) by Wu .
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Companies Law - Cayman Islands dollar

Law 1 of 1971-15th December, 1970 Law 7 of 2000- 20th July, 2000 Law 7 of 1973-28th June, 1973 Law 5 of 2001-20th April, 2001 Law 24 of 1974-22nd November, 1974 Law 10 of 2001-25th May, 2001 Law 25 of 1975-9th December, 1975 Law 29 of 2001-26th September, 2001 Law 19 of 1977-10th November, 1977 Law 46 of 2001-14th January, 2002
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It’s the Law!

ciples stated in Boyle’s Law, Charles’ Law, Gay-Lussac’s Law, Henry’s Law, and Dalton’s Law. Students will be able to explain the application of Boyle’s Law, Charles’ Law, Gay-Lussac’s Law, Henry’s Law, and Dalton’s Law to observations or events related to SCUBA diving. MateriaLs None audio/visuaL MateriaLs None teachinG tiMe
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WHAT LAW IS ? An Introduction to Law

common law system civil law system!! sources of law in civil law !! a1. primary: statutes (written law) enacted by legislative power are the principal source of law. ! a2. two subsidiary sources of law: ! a2.1 administrative regulations a.2.2 customs!! ! sources of law in common law !!! b1. two primary sources of 
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Ross E. Davies, George Mason University School of Law

Jan 15, 2012 · 4. Bryan A. Garner, Preface to the First Pocket Edition of BLACK‘S LAW DICTIONARY, reprinted in BLACK‘S LAW DICTIONARY vii (3d Pocket ed. 2006). Garner is the current editor-in-chief of Black‟s Law Dictionary and (even more surely than was Black in his own time) the most influential contemporary scho-lar of American legal language. 5.




1y ago




287 Views
















 





















ZBOOK





Free Books library and manuals.




	
	
	
	
	











Contact Us


	Home
	About
	Contact
	DMCA











Mobile






















Copyright ©2024 All rights reserved  by zbook.org



	Terms of Use
	Privacy Policy
	Cookie Policy





















It looks like you're using an ad-blocker

×




Our website is made possible by displaying online advertisements to our visitors.

Please consider supporting us by disabling your ad blocker.





I've disabled it
Close






























About this dialog

Our systems have detected unusual traffic from your computer network. This page checks to see if it's really you sending the requests, and not a robot.

















