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�()*+,-�)./0.1(*2�3*+4�(5�6-+1(/-�7+*028�6*+�905(2-55�.::+.(5-+5;�3(1<�8()*+,-�

+.1-5�2.1(*2.//=�0:�*)-+��#>?����5(72(6(,.21�20@9-+�*6�1<*5-�8()*+,-5�(2)*/)-�1<-�

*32-+5<(:�*6�.�6.@(/=�905(2-55?���6�=*0�60+1<-+�,*25(8-+�1<.1�1<-+-�.+-�*61-2�13*�

)./0.1(*25�2--8-8�6*+�-.,<�8()*+,-�A*2-�6*+�1<-�<059.28;�*2-�6*+�1<-�3(6-;�.28�

5*@-1(@-5�-)-2�.�1<(+8�6*+�1<-�B087-CD;�(1�(5�-.5=�1*�5--�1<.1�8()*+,-�)./0.1(*2�3(//�

50+-/=�5051.(2�*0+�:+*6-55(*2�6*+�@.2=�=-.+5�1*�,*@-?�

�

�./0.1(*2�6*+�:0+:*5-5�*6�8()*+,-�,.2�9-�*2-�*6�1<-�@*51�(21-+-51(27;�.28�

50+-/=�*2-�*6�1<-�@*51�6+051+.1(27;�.+-.5�*6�)./0.1(*2?���-5:(1-�1<-�6.,1�1<.1�(1�(5�1<-�

:*(21�*6�-21+=�6*+�@.2=�905(2-55�.::+.(5-+5�(21*�1<-�6(-/8;�(1�(5�+-.//=�E0(1-�,*@:/-F;�

.28�-F1+-@-/=�5-25(1()-�1*�51.1-�.28�,.5-�/.3�(2�1<-�B0+(58(,1(*2�(2�3<(,<�1<-�8()*+,-�

,*@:/.(21�(5�6(/-8?�

�

�*+�1<(5�+-.5*2;�(1�(5�8(66(,0/1�1*�-66-,1()-/=��1-.,<��8()*+,-�)./0.1(*2�.1�.�

2.1(*2./�,*26-+-2,-;�6*+�3<.1�@(7<1�9-�1+0-�(2�*2-�51.1-�(5�B051�1<-�*::*5(1-�(2�

.2*1<-+?���<-+-6*+-;�1<-5-�@.1-+(./5�3(//�6*,05�*2�(8-21(6=(27�1<-�4-=�(550-5�1<.1�1-28�

1*�8(66-+�6+*@�*2-�51.1-�1*�1<-�2-F1;�5*�1<.1�=*0�42*3�3<.1�1*�/**4�*01�6*+�(2�=*0+�

<*@-�51.1-?���1�3(//�./5*�:+*)(8-�=*0�3(1<�70(8.2,-�6*+�6(28(27�/-7./�:+-,-8-21�(2�1<-�

51.1-5�(2�3<(,<�=*0�:+.,1(,-;�3<(,<�3(//�9-�,+(1(,./�1*�=*0+�,+-8(9(/(1=�.28�,*@:-1-2,=�

(2�1<(5�6(-/8?�
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�<-+-�.+-�.�20@9-+�*6�(550-5�1<.1�@.4-�8()*+,-�)./0.1(*2��8(66-+-21��6+*@�

*1<-+�)./0.1(*2�3*+4?��'<(/-�1<-+-�.+-�5*@-�3<*�.+70-�1<.1�)./0.1(*2�6*+�8()*+,-�

5<*0/8�9-�2*�8(66-+-21�1<.2�.2=�*1<-+��6.(+�@.+4-1�)./0-��.::+.(5./;�1<-�6.,1�*6�1<-�

@.11-+�(5�1<.1�(1�(5�8(66-+-21;�5(@:/=�9-,.05-�1<.1$5�1<-�/.3�*+�/-7./�:+-,-8-21�5-1�(2�1<-�

51.1-?��'<(/-�3-�,.2�.+70-;�*+�.1�/-.51�<.)-�.2�-2/(7<1-2(27�8(5,055(*2�.9*01�<*3�

8()*+,-�)./0.1(*2�5<*0/8�9-�8*2-;�(2�@.2=�51.1-5�50,<�8(5,055(*2�@.=�9-�.�@**1�

:*(21;�9-,.05-�3-�3(//�9-�9*028�9=�3<.1�<.5�7*2-�9-6*+-�05?����

�

�.)(27�5.(8�1<.1;�<*3-)-+;�(2�@.2=�51.1-5�1<-�8**+�(5�51(//�3(8-�*:-2;�9-,.05-�

1<-+-�(5�2*�,*25(51-21�/-7./�:+-,-8-21?���2�50,<�,.5-5;�3-�.5�.�:+*6-55(*2�.+-�(2�6.,1�

�@.4(27�(1�0:�.5�3-�7*�./*27�;�5-11(27�1<-�+0/-5�9=�.+70(27�.�:*(21�*6�)(-3�@*+-�

-66-,1()-/=�1<.2�1<-�*::*5(27�-F:-+1�.+70-5?���2�1<-5-�51.1-5;�=*0�2--8�1*�1.4-�

:.+1(,0/.+�,.+-�1*�@.4-�50+-�1<.1�=*0�.+-�.3.+-�*6�1<-�(550-5�1<.1�<.)-�9--2�7+.::/-8�

3(1<�2*1�*2/=�(2�=*0+�*32�51.1-�901�(2�*1<-+�51.1-5�.5�3-//?���2�1<(5�3.=;�=*0�,.2�@.4-�

.2�(26*+@-8�8-,(5(*2�.9*01�=*0+�*32�*:(2(*2�.28�9-�.9/-�1*�51.1-�(1�,/-.+/=�.28�

,*2)(2,(27/=�6*+�1<-�,*0+1�*+�*1<-+�1+(-+�*6�6.,1?�

�

�<(5�5-,1(*2�3(//�8(5,055�1<*5-�(550-5�1<.1�=*0�2--8�1*�/**4�*01�6*+;�1*�5--�3<.1�

:+-,-8-21�<.5�9--2�5-1�A*+�2*1�5-1D�(2�=*0+�*32�51.1-?��
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%-2-+.//=�5:-.4(27;�@.+(1./�:+*:-+1=�(2,/08-5�:+*:-+1=�1<.1�<.5�9--2�.,E0(+-8�

80+(27�1<-�@.++(.7-;�+-7.+8/-55�*6�<*3�1(1/-�(5�<-/8?���1�7-2-+.//=�-F,/08-5�:+*:-+1=�

.,E0(+-8�9-6*+-�1<-�@.++(.7-�*+�.,E0(+-8�9=�*2-�5:*05-�901�2*1�1<-�*1<-+�1<+*07<�

7(61�*+�(2<-+(1.2,-?���1�./5*�-F,/08-5�:+*:-+1=�.,E0(+-8�.61-+�1<-�)./0.1(*2�8.1-;�*+�

-F,/08-8�9=�.�)./(8�.21(�20:1(./�.7+--@-21?�

�

�<(5�@.+(1./�-51.1-�@.=�(2,/08-�(2,+-.5-5�(2�1<-�)./0-�*6�*1<-+3(5-�2*2�@.+(1./�

:+*:-+1=;�(6�50,<�(2,+-.5-5�+-50/1-8�6+*@�@.+(1./�-66*+15�6+*@�1<-�8.1-�*6�1<-�@.++(.7-�

1*�1<-�8.1-�*6�1<-�)./0.1(*2�6*+�1<-�8()*+,-?����61-2;�(1�(5�*0+�,<.+7-�(2�.�8()*+,-�

-27.7-@-21�1*�2*1�*2/=�8-1-+@(2-�<*3�@0,<�1<-�)./0-�<.5�(2,+-.5-8�80+(27�1<-�

@.++(.7-;�901�<*3�@0,<�*6�1<.1�(2,+-.5-�(5�80-�1*�@.+(1./�-66*+1;�.28�2*1�B051�

,(+,0@51.2,-;�*+�1<-�-,*2*@=;�*+�1<-�-66*+15�*6�.�8(66-+-21�4-=�-@:/*=--?��

�26*+102.1-/=;�1<-+-�(5�2*�51+.(7<16*+3.+8;�,.1,<�.//�70(8.2,-�*2�<*3�1<(5�

8-1-+@(2.1(*2�(5�@.8-;�901�+.1<-+;�(1�(5�0:�1*�=*0+�:+*6-55(*2./�B087-@-21�1*�.::/=�1<-�

9-51�@-1<*8*/*7=�=*0�,.2�1*�1<-�5(10.1(*2�.1�<.28?���

�

�����	��(��
���
�(��
��)����������
�
������	�
����'�

�./0.1*+5�2--8�1*�9-�.3.+-�*6�1<-�:+*:-+1=�8(51+(901(*2�/.35�(2�1<-(+�51.1-;�.5�

1<-5-�/.35�).+=�6+*@�51.1-�1*�51.1-?��
1.1-5�7-2-+.//=�6*//*3�-(1<-+�1<-�,*@@02(1=�
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:+*:-+1=�*+�-E0(1.9/-�8(51+(901(*2�51.28.+8?���*3-)-+;�-)-2�42*3(27�3<-1<-+�=*0+�

51.1-�6*//*35�,*@@02(1=�:+*:-+1=�*+�-E0(1.9/-�8(51+(901(*2�(52$1�-2*07<?���(66-+-21�

51.1-5�<.)-�8(66-+-21�+0/-5�6*+�,<.+.,1-+(G(27�:+*:-+1=�.5�@.+(1./�*+�5-:.+.1-?��'<(/-�

1<-�.253-+�1*�1<(5�E0-51(*2�8*-5�2*1�.66-,1�1<-�)./0-�*6�1<-�,*@:.2=�(15-/6;�(1�@.=�

3-//�.66-,1�1<-�@.22-+�(2�3<(,<�1<-�.55-1�(5�5:/(1�.@*27�1<-�@.+(1./�,*@@02(1=?�

�

%-2-+.//=;�1<-�,*2,-:1�*6�,*@@02(1=�:+*:-+1=�.550@-5�B*(21�.28�-E0./�

*32-+5<(:�*6�@.+(1./�:+*:-+1=�.,E0(+-8�80+(27�1<-�@.++(.7-?���-:-28(27�*2�1<-�51.1-;�

1<-�:+*:-+1=�@.=�7-1�.//*,.1-8�.5�-(1<-+�5-:.+.1-�*+�@.+(1./�05(27�*2-�*6�5-)-+./�

@-1<*85;�5*@-�6.(+/=�51+.(7<16*+3.+8�.28�5*@-�,*2)*/01-8?��
*@-�51.1-5�3*0/8�

(2,/08-�.//�*6�1<-�(2,+-.5-�(2�)./0-H�5*@-�*2/=�.�:+*:*+1(*2�9.5-8�*2�-(1<-+�3<*�<-/8�

1(1/-�*+�1<-�:+*:*+1(*2�*6�@.+(1./�.55-15�05-8�1*�.,E0(+-�1<-�.55-1?���

�

�<-�,*2,-:1�*6�-E0(1.9/-�8(51+(901(*2;�3<(,<�(5�@*+-�3(8-/=�01(/(G-8;�7-2-+.//=�

8()(8-5�1<-�@.+(1./�.55-15�9.5-8�*2�1<-�+-/.1()-�,*21+(901(*25�@.8-�9=�-.,<�*6�1<-�

<059.28�.28�3(6-�80+(27�1<-�@.++(.7-?��'<(/-��6.(+2-55��(5�1<-�7*./;�1<-+-�(5�,/-.+/=�

6.+�@*+-�+**@�6*+�/.1(108-�<-+-?���.4-2�(21*�,*25(8-+.1(*2�(2�@.4(27�1<(5�

8-1-+@(2.1(*2�.+-�2*2�@*2-1.+=�,*21+(901(*25;�50,<�.5�,<(/8�+.(5(27�.28�<*@-@.4-+�

801(-5;�+-/.1()-�-.+2(27�:*3-+�9-6*+-�.28�.61-+�1<-�@.++(.7-;�-1,?�

�



 13-5 
  

��$*� !����� &�

� �5�3(1<�*1<-+�@.11-+5;�1<-�(550-�*6�1<-��,*++-,1��)./0.1(*2�8.1-�(5�,/-.+/=�5-11/-8�

(2�5*@-�51.1-5;�.28�51(//�E0(1-�).70-�.28�*:-2�1*�(21-+:+-1.1(*2�(2�*1<-+5?���-+-;�1**;�

51.1-5�,.2�8(66-+�5(72(6(,.21/=�(2�1<-�8.1-�05-8�6*+�1<-�)./0.1(*2;�.28�50,<�8(66-+-2,-5�

,.2�<.)-�.�:+*6*028�(@:.,1�*2�1<-�)./0.1(*2�*01,*@-?���<-+-�(5�.1�/-.51�*2-�,.5-�(2�

3<(,<�.2�-21(+-�*:(2(*2�*6�*2-�5:*05-$5�-F:-+1�3.5�1<+*32�*01;�5(@:/=�9-,.05-�1<-�

3+*27�)./0.1(*2�8.1-�3.5�05-8?�

� �

� �.1-5�1<.1�.+-�,*@@*2/=�05-8�(2,/08-I�

• �.1-�*6�5-:.+.1(*2�

• �.1-�*6�6(/(27�1<-�8()*+,-�,*@:/.(21��

• �.1-�*6�8()*+,-�

�

�2�@.2=�51.1-5;�1<-�8.1-�5-/-,1-8�8-:-285�*2�1<-�2.10+-�*6�1<-�5:*05-$5�

(2)*/)-@-21�3(1<;�.28�-66-,1�*2;�1<-�)./0-�*6�1<-�@.+(1./�.55-1?���*+�-F.@:/-;�(6�1<-�

3(6-�<.8�.�5(72(6(,.21�(@:.,1�*2�1<-�)./0-�*6�<-+�905(2-55;�901�1<-�<059.28�<.8�

2*1<(27�3<.15*-)-+�1*�8*�3(1<�(1;�1<-2�1<.1�.55-1�3*0/8�@*51�/(4-/=�9-�)./0-8�.1�1<-�

8.1-�*6�5-:.+.1(*2;�.5�1<.1�(5�1<-�8.1-�.1�3<(,<�B*(21�@.+(1./�-66*+15�.+-�8--@-8�1*�<.)-�

,-.5-8?�

� �

�
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� �+*9.9/=�2*3<-+-�(5�1<-+-�@*+-�,*21+*)-+5=�(2�1<-�8()*+,-�.+-2.�1<.2�(2�1<-�

5-/-,1(*2�*6�1<-�.::+*:+(.1-�51.28.+8�*6�)./0-?���.2=�6*+,-5�60-/�1<(5�,*21+*)-+5=;�2*1�

1<-�/-.51�*6�3<(,<�(5�1<-�/.,4�*6�8(+-,1(*2�.28�(@:+*:-+�05-�*6�1-+@(2*/*7=�(2�B08(,(./�

:+-,-8-21?����.2=�,.5-5�@.4-�2*�+-6-+-2,-�.1�.//�1*�1<-��51.28.+8�*6�)./0-��01(/(G-8;�

.28�*6�1<*5-�1<.1�8*;�@.2=�,.//�(1�*2-�1<(27�3<-2�(1�(5;�(2�6.,1;�5*@-1<(27�-/5-?�

�

� �*51�:+.,1(1(*2-+5�.7+--�1<.1��6.(+�@.+4-1�)./0-��5<*0/8�9-�1<-�51.28.+8�

-@:/*=-8�(2�)./0(27�.�,/*5-/=�<-/8�905(2-55?���*3-)-+;�3<.1��5<*0/8�9-��.28�3<.1�

�(5��@.=�8(66-+�6+*@�51.1-�1*�51.1-;�5*�=*0�2--8�1*�42*3�=*0+�*32�B08(,(./�:+-,-8-21?���

�


*@-�:+.,1(1(*2-+5�.+70-�6*+�.�51.28.+8�+-6-++-8�1*�.5�-(1<-+��8()*+,-�)./0-��*+�

�)./0-�1*�1<-�@.+(1./�,*@@02(1=�?���5(27�1<(5�51.28.+8;�1<-�<=:*1<-1(,./�90=-+�(5�

+-:/.,-8�3(1<�1<-�,0++-21�@.+(1./�,*@@02(1=;�+-50/1(27�(2�.�6*+@�*6�(2)-51@-21�)./0-?��

�<(5�,.2�<.)-�:+*6*028�(@:.,1�*2�1<-�)./0.1(*2�*01,*@-;�(2,/08(27�1<-�1+-.1@-21�*6I�

�

• �-+5*2./�7**83(//;�3<(,<�5*@-�51.1-5�1+-.1�.5�@.+(1./�:+*:-+1=�.28�*1<-+5�8*�

2*1H�

• �(5,*0215�6*+�@(2*+(1=�(21-+-51�.28�/.,4�*6�@.+4-1.9(/(1=;�3<(,<�@.=�<.)-�.2�

(@:.,1�(6�.2�.,10./�5./-�(5�,*21-@:/.1-8;�901�2*2-�(6�1<-�.55-1�(5�1*�51.=�3(1<�

*2-�5:*05-H�.28�
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• �.F�,*25-E0-2,-5;�3<(,<�5*@-�51.1-5�3*0/8�(72*+-�028-+�-E0(1.9/-�

8(51+(901(*2�:+(2,(:/-5?�

�

�*0�@051�42*3�2*1�*2/=�3<.1�8()*+,-�,.5-�/.3�5.=5�(2�=*0+�51.1-�.9*01�51.28.+8�

*6�)./0-;�901�./5*�+-.//=�028-+51.28�1<-�@-1<*8*/*7=�-@:/*=-8�(2�1<-�)./0.1(*2?���2�

@.2=�51.1-5;�1<-�:+-,-8-21�(5�5*�).70-�1<.1�1<-�8**+�(5�51(//�*:-2�1*�(21-+:+-1.1(*2?��

�0+�B*9;�.28�*0+�+-5:*25(9(/(1=�1*�1<-�:+*6-55(*2;�(5�1*�42*3�3<-+-�3-�51.28�*2�1<-5-�

(550-5�5*�1<.1�3-�.+-�,*25(51-21�6+*@�*2-�,.5-�1*�1<-�2-F1?��

�

�,,&� ��,��*�-
&$$��.#&&/&� "�

�-6*+-�=*0�028-+1.4-�.�8()*+,-�)./0.1(*2�-27.7-@-21;�9-�50+-�=*0�028-+51.28�

3<.1�:+-,-8-21�<.5�9--2�5-1�(2�=*0+�51.1-;�.28�9-�50+-�1<.1�1<-�.11*+2-=�028-+51.285�

(1�.5�3-//C���2�5*@-�51.1-5;�90=�5-//�.7+--@-215�1.4-�:+-,-8-21;�(2�*1<-+5�1<-=�.+-�

(72*+-8;�.28�(2�51(//�*1<-+5�1<-+-�.+-�,.5-5�7*(27�9*1<�3.=5?��

�

�+0*" /&� "�����!����!�$�
 � &/&� "�

�5�(2�.2=�)./0.1(*2;�1<-+-�.+-�*61-2�.�20@9-+�*6�.8B051@-215�1<.1�2--8�1*�9-�

@.8-�1*�1<-�6(2.2,(./�51.1-@-215?���<-�@*51�*9)(*05�.8B051@-21�(5�6*+�*32-+�5./.+=;�

3<-+-�1<-�*32-+�@.=�<.)-�1.4-2�*01�1**�@0,<�*+�1**�/(11/-;�,*@:.+-8�1*�1<.1�3<(,<�

.�<=:*1<-1(,./�90=-+�3*0/8�:.=�6*+�.�,*@:.+.9/-�-@:/*=--?���2�5*@-�51.1-5�1<-�(550-�

*6�1<-�)./0-�*6�1<-�905(2-55�.28�1<-�+-51�*6�1<-�8()*+,-�5-11/-@-21�,.2�9-,*@-�
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-21.27/-8;�.28�1<-+-�(5�.�+(54�*6��8*09/-�,*021(27��1<-�*32-+$5�-F,-55�5./.+=;�9=�

,.:10+(27�(1�(2�9*1<�1<-�)./0-�*6�1<-�905(2-55�.28�(2�1<-�,./,0/.1(*2�*6�./(@*2=?���.4-�

50+-�=*0�.+-�,+=51./�,/-.+�*2�1<-�B08(,(./�:+-,-8-21�(2�=*0+�51.1-;�.5�3-//�.5�3(1<�1<-�

.11*+2-=�*2�<*3�=*0�.+-�<.28/(27�1<(5?�

�

�2*1<-+�,*@@*2;�.28�8(66(,0/1;�.8B051@-21�1*�6(2.2,(./�51.1-@-215�(5�1<-�,.5-�

3<-+-�1<-�2*2�:.+1(,(:.1(27�5:*05-�1-//5�=*0�1<.1�1<-�6.@(/=�905(2-55�+-.//=�:+*80,-8�

@*+-�@*2-=�1<.2�1<.1�3<(,<�3.5�+-:*+1-8�*2�1<-�,*@:.2=�1.F�+-10+25?���-+-;�.�

8(66(,0/1�,*2028+0@�(5�+.(5-8I��(6�=*0�8*2$1�(2,/08-�1<-�028-+�+-:*+1-8�(2,*@-;�=*0�

028-+)./0-�1<-�,*@:.2=H�(6�=*0�8*�(2,/08-�(1;�1<-�5:*05-�A3<*�2*�8*091�5(72-8�1<-�

1.F�+-10+2D�+(545�+-1+(901(*2�6+*@�1<-���
?����<(5�(5�*9)(*05/=�.2�(550-�=*0�5<*0/8�

8(5,055�3(1<�,*025-/�.28�,.+-60//=�,*25(8-+�3<-1<-+�.28�<*3�1*�(2,/08-�1<(5�(2�=*0+�

)./0-�8-1-+@(2.1(*2?�

�

��$*� !����& ��+�$�.!&"���+���&!#���#�!�.��%%$!�� !���

%-2-+.//=�5:-.4(27;�.//�@-1<*85�*6�)./0.1(*2�1<.1�3*0/8�1=:(,.//=�9-�+-/-).21�

6*+�.�:.+1(,0/.+�*32-+5<(:�(21-+-51�.+-�+-/-).21�6*+�.�8()*+,-�)./0.1(*2J*+�+.1<-+;�

5<*0/8�9-�+-/-).21�028-+�.�6.(+�@.+4-1�)./0-�51.28.+8?���*3-)-+;�@.2=�B0+(58(,1(*25�

6+*32�*2�*+�*01+(7<1�8(5.//*3�1<-�05-�*6�,-+1.(2�@-1<*8*/*7(-5?�

�
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� 	<-,4�1*�5--�3<.1�@-1<*85�<.)-�9--2�.//*3-8�*+�8(5.//*3-8�(2�=*0+�

B0+(58(,1(*2�.28�<*3�,/-.+�1<.1�70(8.2,-�<.5�9--2?���*+�-F.@:/-;�B051�9-,.05-�.�B087-�

8(5.//*3-8�1<-�05-�*6�1<-�8(5,*021-8�6010+-�,.5<�6/*3�@-1<*8�(2�*2-�,.5-;�(1�8*-5�2*1�

2-,-55.+(/=�@-.2�1<.1�(1�5<*0/8�2*1�9-�05-8�(2�6010+-�,.5-5;�.550@(27�1<-+-�(5�.�

,*@:-//(27�+-.5*2�6*+�8*(27�5*?�

�

� �.2=�8()*+,-�,.5-5�05-�1<-�-F,-55�-.+2(275�@-1<*8;�3<(,<�(5�.�@-1<*8�@.2=�

B087-5�/(4-�.28�,.2�028-+51.28?���2�:.+1(,0/.+;�1<(5�@-1<*8�(5�3(8-/=�05-8�(2�)./0(27�

:+*6-55(*2./�5-+)(,-�6(+@5�9-,.05-�(1�:+*)(8-5�.�)./0-�6*+�-.,<�*6�1.27(9/-�.55-15�.28�

7**83(//?�

�

�#&� /&� ��,���#�� !�&����+���&#"���$��1��+2!$$��

� 
1.1-5�).+=�3(8-/=�*2�1<-(+�1+-.1@-21�*6�7**83(//?��
*@-�51.1-5�(2,/08-�(1�*2/=�(6�

(1�3*0/8�9-��5./-.9/-��(2�.2�.,10./�1+.25.,1(*2H�5*@-�,*0+15�/**4�6*+�1<-�-F(51-2,-�*6�

�:+.,1(,-��7**83(//;�5-:.+.1-�.28�8(51(2,1�6+*@�1<-�7**83(//�.55*,(.1-8�3(1<�.�

:.+1(,0/.+�*32-+H�.28�51(//�*1<-+�51.1-5�(2,/08-�.//�7**83(//?���<-�:+-8*@(2.2,-�*6�

51.1-5�(2,/08-�:+.,1(,-�7**83(//;�901�.+-�5:/(1�*2�1<-�(2,/05(*2�*6�:-+5*2./�7**83(//?�

�

� �2�.88(1(*2�1*�42*3(27�<*3�=*0+�<*@-�51.1-�1+-.15�1<-5-�(550-5;�=*0�./5*�2--8�

1*�42*3�3<.1�6.,1*+5�(26/0-2,-�1<-�-F(51-2,-�*6�-.,<�*6�1<-5-�1=:-5�*6�7**83(//?�

�
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• �+.,1(,-�7**83(//�(5�1<.1�3<(,<�(5�.55*,(.1-8�3(1<�1<-�-21(1=�(15-/6?���1�1.4-5�(21*�

,*25(8-+.1(*2�(550-5�50,<�.5�/*,.1(*2;�E0./(6(-8�3*+46*+,-;�+-E0(+-8�/(,-25-5�

A5-:.+.1-�6+*@�1<-�(28()(80./�*32-+DH�

• �-+5*2./�7**83(//�(5�1<.1�3<(,<�(5�.55*,(.1-8�3(1<�1<-�(28()(80./?���1�1.4-5�(21*�

,*25(8-+.1(*2�1<-�:+.,1(1(*2-+$5�.7-;�<-./1<;�:-+5*2./�+-:01.1(*2;�.28�-66*+1?�

�

%-2-+.//=;�:+.,1(,-�7**83(//�(5�,*25(8-+-8�1*�9-��5./-.9/-�;�901�:-+5*2./�7**83(//�

(5�2*1�02/-55�1<-+-�(5�./5*�1<-�-F(51-2,-�*6�.2�-26*+,-.9/-�.7+--@-21�1<.1�-(1<-+�

+-E0(+-5�1<-�*32-+�1*�,*21(20-�3*+4(27�6*+�1<-�:+.,1(,-�.28K*+�:+-)-215�<(@�6+*@�

,*@:-1(27�3(1<�1<-�:+.,1(,-?��

�

� ��3&��� "�	� ������/%& &�

�1�(5�)-+=�(@:*+1.21�1<.1�1<-�.::+.(5-+�,*25(8-+�1<-�(550-�*6�,*)-2.215�2*1�1*�

,*@:-1-�(2�.++()(27�.1�<(5�)./0-?��	*)-2.215�2*1�1*�,*@:-1-�.+-�2*1�@.+(1./�:+*:-+1=�

(2�@.2=�51.1-5?���6�.�,*25(8-+.9/-�:.+1�*6�=*0+�)./0-�(5�:+-8(,.1-8�*+�3*0/8�9-�

.//*,.1-8�1*�.�,*)-2.21�2*1�1*�,*@:-1-�3(1<�1<-�5:*05-�+-1.(2(27�1<-�905(2-55;�=*0�

2--8�1*�9-�.3.+-�1<.1�:.+1�*6�1<-�)./0-�@.=�2*1�9-�:.+1�*6�1<-�@.+(1./�-51.1-?�

�

�<(5�(5�,/-.+/=�.2�(550-�=*0�.28�=*0+�,/(-21�8*2$1�3.21�1*�9-�9/(28�5(8-8�9=;�5*�9-�50+-�

=*0�028-+51.28�2*1�*2/=�1<-�(550-�*6�:-+5*2./�7**83(//;�901�./5*�<*3�,*)-2.215�2*1�

1*�,*@:-1-�.+-�1+-.1-8�(2�=*0+�51.1-?�
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�

�������
���
���
��1�������1���������������
�
��
���������
��
�	�

'�
 

�2�./@*51�.//�,.5-5;�1<-�,*0+1�3(//�.3.+8�1<-�905(2-55�1*�*2-�5:*05-�+.1<-+�1<.2�

+-1.(2�B*(21�*32-+5<(:?���.+-/=�(5�.�5./-�*6�8(55*/01(*2�*6�1<-�-21(+-�905(2-55�6*+,-8�9=�

1<-�B087-�*+�@-8(.1*+;�3<*�/*.1<-�1*�6*+,-�1<-�8(5+0:1(*2�*6�1<-�6.@(/=�905(2-55?���

�

'<(/-�2*1�(@:.,1(27�*0+�:.+1(,(:.1(*2�(2�1<-�:+*,--8(275�.5�.�)./0.1(*2�-F:-+1;�

.5�	��5�3-�.+-�*61-2�,.//-8�0:*2�1*�.8)(5-�*2�<*3�1*�7-1�*2-�5:*05-��*01�*6��1<-�

905(2-55�.5�.�:.+1�*6�1<-�8()*+,-�5-11/-@-21�.5�3-//?���

�

&����
�I���6�=*0�.+-�.54-8�1*�1.4-�*2�1<(5�.88(1(*2./�3*+4;�=*0+�+*/-�,.2�,/-.+/=�

53(1,<�6+*@�(@:.+1(./�2*2�.8)*,.1-�1*�.2�.8)*,.1-�6*+�1<-�,/(-21?���<-�

)./0.1(*2�(550-�5<*0/8�A:-+<.:5�(8-.//=D�9-�5-11/-8�9-6*+-�1<(5�:*(21?���*3;�=*0�

5<*0/8�9-7(2�*:-+.1(27�028-+�.�2-3�.28�8(51(2,1�-27.7-@-21�.++.27-@-21�3(1<�

=*0+�,/(-21?���-�,.+-60/�1<*07<�9-,.05-�(6�=*0�.+-�,.//-8�9.,4�1*�1-51(6=�*+�

60+1<-+�*:(2-�*2�=*0+�)./0.1(*2�*:(2(*2;�=*0+�,*21(20-8�(@:.+1(./(1=�A*+�/.,4�

1<-+-*6D�,.2�9-�,.//-8�(21*�E0-51(*2?���1�(5�5*@-1(@-5�9-11-+�1*�+-6-+�1<(5�3*+4�

1*�.2*1<-+�	��?�

�
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�2�51+0,10+(27�1<-�1+.25.,1(*2;�:/.22(27�.28�:+*:-+�3*+8(27�(2�1<-�8()*+,-�

8-,+--�(5�,+0,(./?���11*+2-=5�A-)-2�1<*5-�3<*�+-70/.+/=�:/.=�(2�1<(5�6(-/8D�.+-�*61-2�

3*-60//=�0242*3/-87-.9/-�.28�02:+-:.+-8�1*�3.1,<�*01�6*+�1<-�1.F�+.@(6(,.1(*25?�

�

%-2-+.//=;�1<-�51*,4�(5�-(1<-+�.,E0(+-8�8(+-,1/=�9=�1<-�+-1.(2(27�5:*05-;�*+�@*+-�

,*@@*2/=;�1<-�,*+:*+.1(*2�+-8--@5�1<-�51*,4?���6�1<-�,*+:*+.1(*2�(5�.,1(27�*2�9-<./6�

*6�1<-�5:*05-�3<*�(5�+-1.(2(27�1<-�905(2-55;�,*0+15�<.)-�8-1-+@(2-8�1<.1�1<-�5:*05-�

3<*5-�51*,4�(5�+-8--@-8�-5,.:-5�1.F�/(.9(/(1=�*2�1<-�.@*021�+-,-()-8�028-+�1<-�

+-8-@:1(*2?���<-�5:*05-�3<*�+-1.(25�1<-�(21-+-51�(2�1<-�,*+:*+.1(*2�3(//�/(4-/=�9-�

)(-3-8�.5�+-,-()(27�.�,*251+0,1()-�8()(8-28?���

�

�*3-)-+;�1<-+-�(5�3(8-�+**@�6*+�/.1(108-�(2�1<-�3*+8(27�*6�1<-�8()*+,-�

8*,0@-21;�3<(,<�,*0/8�,.05-�1<-�1.F�90+8-2�1*�5<(61�1*�1<-�2*2�+-1.(2(27�5:*05-?���1�

,*0/8�./5*�+-50/1�(2�.�,.5-�(2�3<(,<�2-(1<-+�5:*05-�(5�1.F-8�*2�1<-�+-8-@:1(*2?���

�

�<-�-F,/05(*2�6+*@�7+*55�(2,*@-;�3<(,<�(5�6*028�028-+�
-,1(*2�
#&
�*6�1<-�

�21-+2./��-)-20-�	*8-;�.::/(-5�1*�1+.256-+5�9-13--2�6*+@-+�5:*05-5$��(2,(8-21�1*�

8()*+,-?�����1+.256-+�(5�(2,(8-21�1*�8()*+,-�(6�A.D�1<-�1+.256-+�*,,0+5�2*1�@*+-�1<.2�

*2-�=-.+�.61-+�1<-�8.1-�*2�3<(,<�1<-�@.++(.7-�,-.5-5H�*+�A9D�1<-�1+.256-+�(5�+-/.1-8�1*�

1<-�,-55.1(*2�*6�1<-�@.++(.7-?����

�
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�6�1<-�+-8-@:1(*2�*6�1<-�51*,4�(5�6*028�1*�9-�(2�5.1(56.,1(*2�*6�1<-�2*2�

+-1.(2(27�5:*05-$5�*9/(7.1(*25�028-+�1<-�8()*+,-�8-,+--;�1<-2�1<-�+-8-@:1(*2�3(//�

/(4-/=�9-�2*21.F.9/-�028-+�
-,1(*2�
#&
?���<-��@-5�,.5-�
�60+1<-+�6*028�1<.1�1<-�

+-1.(2(27�5:*05-�8(8�2*1�+-,-()-�.�,*251+0,1()-�8()(8-28�A-)-2�1<*07<�1<-�+-8-@:1(*2�

*6�<(5�3(6-$5�5<.+-5�3.5�6*028�1*�9-�2*21.F.9/-D;�9-,.05-�<(5�70.+.21--�*6;�.28�1<-�

5095-E0-21�+-8-@:1(*2�*6;�<-+�5<.+-5�8(8�2*1�+-/(-)-�<(@�*6�<(5��:+(@.+=�.28�

02,*28(1(*2./��*9/(7.1(*2�028-+�1<-�8()*+,-�8-,+--?���

�

�2�@.2=�,.5-5;�(1�(5�3(5-�1*�5077-51�1<.1�1<-�.11*+2-=�(2,/08-�/.270.7-�

(28-@2(6=(27�=*0+�,/(-21�(2�1<-�-)-21�*6�.2=�026*+-5--2�1.F�,*25-E0-2,-5?���

�

�<-+-�.+-�*1<-+�1.F�1*:(,5�+-/.1(27�1*�1<-�8()*+,-�1<.1�.+-�,*@:/-1-/=�02+-/.1-8�

1*�1<-�905(2-55�.28�(15�)./0-�901�+-/.1-8�1*�1<-�8()(5(*2�*6�1<-�@.+(1./�-51.1-�.28�1<-�

:.=@-21�*6�./(@*2=�.28�,<(/8�50::*+1?��
0,<�1.F�(550-5�.+-�*015(8-�1<-�5,*:-�*6�1<(5�

:+-5-21.1(*2;�901�1<-�:+.,1(1(*2-+�5<*0/8�1.4-�,.+-�1*�9-�42*3/-87-.9/-�.9*01�1<-@�(6�

1<-=�7-1�(2)*/)-8�(2�1<(5�.5:-,1�*6�.�8()*+,-�-27.7-@-21?�

�

��1����
�����	���	�(��
�
�����

�6�*2-�1<(27�5<*0/8�9-�-@(2-21/=�,/-.+�9=�2*3;�(1�(5�1<-�,+(1(,./�2--8�1*�42*3�

3<.1�(5�7*(27�*2�(2�1<-�8()*+,-�,*0+15�(2�1<-�51.1-5�(2�3<(,<�=*0�*66-+�)./0.1(*2�

                                                           
1 Ames v. U.S. 981 F.2d 456 CA 9,19M 
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5-+)(,-5?���*+�@.2=;�1<(5�(5�.�8.021(27�1.54?��
*;�1<(5�5-,1(*2�3(//�8(5,055�<*3�=*0�6(28�

(1;�.28�*2,-�=*0�8*;�3<.1�=*0�8*�3(1<�(1?�

���

� ��2�����!�+�� �

� �2-�*6�1<-�@*51�:*3-+60/�1**/5�3-�<.)-�.).(/.9/-�1*�05�1*�6(28�,.5-�/.3�(5�1<-�

�21-+2-1?��'-51/.3�.28��-F(5��-F(5�.+-�9*1<�05-60/�+-5*0+,-5;�901�,.2�9-�,*51/=�

./1-+2.1()-5;�:.+1(,0/.+/=�6*+�51.1-5�1<.1�<.)-�@.2=�,.5-5�*2�:*(21?��
--�1<-�

9(9/(*7+.:<=�6*+�<*3�1*�6(28�1<-5-�5-+)(,-5?���=:(,.//=�=*0�3*0/8�2.++*3�1<-�5-.+,<�

1*�=*0+�51.1-;�.28�1<-�3*+85��8()*+,-��*+��@.+(1./�8(55*/01(*2�;�.28�1<-�3*+85�

�,*@:.2=�;��,*+:*+.1(*2�;�.28��51*,4�?���*0�@.=�60+1<-+�3.21�1*�/**4�6*+�,.5-5�

3(1<�:.+1(,0/.+�(550-5;�50,<�.5�7**83(//;�2*2�,*@:-1-�.7+--@-215;�*+�90=�5-//�

.7+--@-215?�

�

� �6�.,,-55�1*�'-51/.3�*+��-F(5��-F(5�(5�2*1�.2�*:1(*2�6*+�=*0;�=*0�,.2�./3.=5�

.54�1<-�.11*+2-=J��<.)-�6*028�@*51�.11*+2-=5�1*�9-�)-+=�<-/:60/�(2�1<(5�.+-.;�

5*@-1(@-5�-)-2�:+*)(8(27�,*:(-5�*6�+-/-).21�,.5-5?�

�

� �<-�+-5*0+,-5�5-,1(*2�*6�1<(5�+-:*+1�<.5�60+1<-+�:09/(5<-8�5*0+,-5�*6�,.5-5�1<.1�

:+*)(8-�)./0.9/-�(25(7<1�(21*�1<-�@=+(.8�*6�(550-5�1<.1�=*0�3(//�6.,-�(2�1<(5�.+-2.?��

�

�
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� ��� �1*!+���&���4&"��#&�&+&��&'�

� %-2-+.//=;�=*0+�51.1-�
0:+-@-�	*0+1�8-,(5(*25;�.5�1<-�,*0+1�*6�/.51�+-5*+1;�(5�

3<-+-�=*0+�:+(@.+=�70(8.2,-�(2�+-5*/)(27�1<-�E0-51(*2�*6�<*3�)./0-�(5�8-1-+@(2-8�(2�

1<-�8()*+,-�.+-2.�5<*0/8�,*@-�6+*@?���*3-)-+;�=*0�*61-2�<.)-�1*�7*�9.,4�1*�1<-�


0:-+(*+�	*0+1�A5*@-1(@-5�,.//-8�1<-�1+(./�,*0+1D�,.5-�1<.1�/-8�1*�1<-�.::-./�(2�1<-�


0:+-@-�	*0+1;�(2�*+8-+�1*�6(28�1<-�8-1.(/5�*6�1<-�(26*+@.1(*2�1<.1�3-�2--8�1*�70(8-�

05�?�� �

�

� ��� ���������&��(�*��!�+����+����"&���2�

� '<-2�3-�.+-�<(+-8�1*�8*�.2�.::+.(5./;�3-�.+-�.54-8�6*+�*0+�*:(2(*2?���*�

+-28-+�*0+�*:(2(*2;�3-�+-/=�*2�.�,*@9(2.1(*2�*6�+-5-.+,<�.28�-@:(+(,./�8.1.�,*0:/-8�

3(1<�42*3/-87-�*6�905(2-55�.::+.(5./�1<-*+=�.28�*0+�:+*6-55(*2./�B087@-21?��*0�@.=�

6(28�=*0+5-/6�8(5.7+--(27�3(1<�1<-�8-,(5(*2�1<.1�3.5�@.8-;�*+�=*0�@.=�6--/�1<.1�(6�1<-�

.::+.(5-+�(2�1<-�,.5-�<.8�@.8-�.�@*+-�,*@:-//(27�,.5-;�1<-�*01,*@-�3*0/8�<.)-�

9--2�8(66-+-21?���

�

'<.1�1*�8*�1<-2���

�

�+-�=*0��9*028��9=�9.8�,.5-�/.3���'<(/-�=*0�,-+1.(2/=�2--8�1*�42*3�*6�1<-�

B08(,(./�:+-,-8-21�1<.1�<.5�9--2�5-1�(2�=*0+�51.1-;�=*0�@.=�6(28�1<.1�5*@-�*6�1<.1�

                                                           
2 A notable exception to this general statement is the State of New York, where the court of last resort is the Court 
of Appeals. 
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:+-,-8-21�<.5�9--2�:+-8(,.1-8�*2�.�:**+/=�+-28-+-8�*:(2(*2�*6�)./0-?��'<-1<-+�*+�

2*1�=*0�+-/=�*2�1<.1�,.5-�/.3�(5�6*+�1<-�.11*+2-=J2*1�=*0J1*�8-,(8-?���2�5*@-�,.5-5;�

1<-�.253-+�@.=�9-�2*?����*3-)-+;�3-�*07<1�1*�:*(21�50,<�1<(275�*01�1*�1<-�.11*+2-=?�

�


�
��
��
5���
����
����	�(���1����
�1����	��'�

� �<-+-�.+-�@.2=�*1<-+�:/.,-5;�9-5(8-5�,.5-�/.3;�1<.1�=*0�,.2�.28�5<*0/8�+-6-+�1*�

3<-2�)-210+(27�(21*�8()*+,-�)./0.1(*2?���<-5-�@.1-+(./5�(2,/08-�.�9(9/(*7+.:<=�*6�

9**45;�.+1(,/-5;�3-9�5(1-5;�.28�5*0+,-5�*6�,.5-�/.3�.2./=5(5�.28�(21-+:+-1.1(*2?���

�

� �-5(8-5�=*0+�*32�+-5-.+,<;�8*2$1�9-�.6+.(8�1*�1./4�,.28(8/=�3(1<�1<-�.11*+2-=?��

�<-�.11*+2-=�<.5�:+*9.9/=�9--2�*2�1<-�6+*21�/(2-5�(2�20@-+*05�:+*:-+1=�5-11/-@-215�

(2)*/)(27�6.@(/=�905(2-55-5;�.28�,.2�7()-�=*0�(25(7<1�(21*�2*1�*2/=�,.5-�/.3�

(21-+:+-1.1(*2;�901�./5*�(21*�3<.1�<-�<.5�5--2�<.::-2�(2�@-8(.1(*2�.28�.+9(1+.1(*2?���2�

5*@-�B0+(58(,1(*25;�(1�,.2�-)-2�9-�(@:*+1.21�1*�9-�6.@(/(.+�3(1<�1<-�:+-8(/-,1(*25�*6�

1<-�:.+1(,0/.+�@-8(.1*+�=*0+�,/(-21�(5�7*(27�9-6*+-J9-,.05-�1<.1�@-8(.1*+�@.=�3-//�

<.)-�*:(2(*25�.5�1*�<*3�1<-5-�@.11-+5�5<*0/8�9-�5-11/-8�1<.1�.+-�5-:.+.1-�.28�8(51(2,1�

6+*@�3<.1�1<-�,*0+15�.+-�5.=(27?���<-�.11*+2-=�5<*0/8�42*3�1<(5;�.28�=*0�,.2�7.(2�

6+*@�1<.1�42*3/-87-?�
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�<-�@*51�:.(260/�@(51.4-�=*0�,.2�@.4-�(5�1*�.,1�.5�(6�=*0�3-+-�.2�.8)*,.1-�6*+�

1<-�,/(-21;�.28�7-1�,.07<1�*2�,+*55�-F.@(2.1(*2�8*(27�5*?���1�,.2�9-�8(66(,0/1�2*1�1*�

7-1�,.07<1�0:�(2�1<-���-.@��@-21./(1=�3(1<�1<-�.11*+2-=�.28�1<-�5:*05-�<-K5<-�

+-:+-5-215?����)-2�3*+5-�1<*07<�(5�9-(27�1.+2(5<-8�3(1<�1<-�+-:01.1(*2�*6�5*@-*2-�

3<*�3(//��7()-�1<-�.11*+2-=�3<.1-)-+�20@9-+�1<-=�3.21�?������

�

�5�.::+.(5-+5;�3-�.+-�9+*07<1�(21*�1<-�8()*+,-�5(10.1(*2�1*�.,1�.5�)./0.1(*2�

-F:-+15?���*13(1<51.28(27�1<-�8-5(+-5�*6�5*@-�.11*+2-=5�1*�1<-�,*21+.+=;�*0+�801=�(5�

1*�+-28-+�*0+�(@:.+1(./�*:(2(*2?��

�

� 
 #��.���.�.&/&� ��&  &#�

� � �*�)./0.1(*2�-27.7-@-21�5<*0/8�9-�028-+1.4-2�3(1<*01�.2�-27.7-@-21�

/-11-+;�028-+�.2=�,(+,0@51.2,-5?���6�=*0�<.)-2$1�./+-.8=�8*2-�5*;�=*0+�-27.7-@-21�

/-11-+�5<*0/8�9-�+-)(-3-8�9=�=*0+�*32�,*+:*+.1-�.11*+2-=�1*�@.4-�50+-�(1�(5�,*@:/-1-�

.28�/-7.//=�5*028?�

� �*51�)./0.1(*2�:+*6-55(*2./5�+-E0(+-�.2�0:�6+*21�+-1.(2-+�.5�3-//?���<(5�(5�

:.+1(,0/.+/=�(@:*+1.21�(2�1<-�8()*+,-�.+-2.�3<-+-;�./@*51�2*�@.11-+�3<.1�=*0�8*;�.1�

/-.51�*2-�:.+1=�3(//�9-�02<.::=�3(1<�=*0+�)./0.1(*2�,*2,/05(*2?���2�.88(1(*2;�(1$5�7**8�

:+.,1(,-�1*�+-E0(+-�:.=@-21�(2�60//�0:�6+*21�9-6*+-�8-:*5(1(*2�*+�1+(./�1-51(@*2=?��
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� �2-�*6�1<-�3*+51�1<(275�=*0�,.2�8*�.5�.�)./0.1(*2�-F:-+1�(5�1*�<.28/-�.�

:.+1(,0/.+�@.11-+�*2-�3.=�(2�.�,.5-�3<-+-�=*0�.+-�3*+4(27�*2�1<-�5(8-�*6�1<-�5:*05-�

3<*�3(//�+-1.(2�1<-�905(2-55;�.28�1<-2�1<-�*::*5(1-�3.=�3<-2�=*0�3*+4�6*+�1<-�5(8-�

*6�1<-�5:*05-�3<*�3(//�9-�7()(27�0:�1<-�905(2-55?���6�=*0�8*;�=*0�/-.)-�=*0+5-/6�*:-2�

6*+�.�1*07<�,+*55�-F.@(2.1(*2;�,.51(27�505:(,(*2�.28�8*091�*)-+�=*0+�-21(+-�*:(2(*2?�

� �.4-�50+-�1<-�.11*+2-=�42*35�*6�=*0+�*:(2(*25�9-6*+-�=*0�1.4-�1<-�,.5-?�

� �


����
(�

�()*+,-�)./0.1(*2�3*+4�,.2�9-�)-+=�,<.//-27(27�3*+4�6*+�.::+.(5-+5?���.,<�

51.1-�.28�-.,<�,.5-�<.5�(15�*32�5-1�*6�,*@:/(,.1(*25?��'-�2--8�1*�9-�50+-�1<.1�3-�

028-+51.28�3<.1�1<-5-�,*@:/(,.1(*25�.+-�(2�*+8-+�1*�9-�-66-,1()-?�

�

�*+�@.2=;�8()*+,-�3*+4�(5�./5*�1<-(+�-21+L-�(21*�1<-�/(1(7.1(*2�-2)(+*2@-21�.28�

:+*)(8-5�.2�-F,-//-21�6*+0@�6*+��7-11(27�=*0+�6--1�3-1��(2�1<(5�60+1<-+�,<.//-27(27�

.+-2.?����

�

�28;�.5�3(1<�@.2=�)./0.1(*2�.+-.5;�3-�,.2�9-�.550+-8�1<.1�1<-+-�3(//�9-�:/-21=�

*6�3*+4�1*�7*�.+*028�6*+�.�/*27�1(@-�1*�,*@-?�
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