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2 

<O( +PLQM)R ,AL<S P) <O( ,LP<(K<MP) PF M)5MUM5HAVW +M<O L(RAL5 <P <O( 
,LPK(WWM)R PF ,(LWP)AV 5A<A 

"#$ %& '( )*+#,$*-# ./012034 56 $7# 3%+5&#89 :8+;*8<#9$ 89= 56 $7# 45%9,*; 56 >1 
?,$5'#+ @../@A 

78-*9B +#B8+= $5 C+$*,;#" >. 89= DE &8+8B+8&7" @ F8G 89= D 56 $78$ )*+#,$*-#A 

78-*9B +#B8+= $5 *$" H%;#" 56 :+5,#=%+# 89= *9 &8+$*,%;8+ $5 8+$*,;#" @> 89= @1 $7#+#56A 

C=s =d/pted tCe prese3t +/r1i3g 5/6u8e3t; 

 

                                                 
@ ?66*,*8; I5%+98;  95J K >L@ 56 >D0@@0@../A &J D@A 8-8*;8';# 8$M 

7$$&M00#%+5&8J#%J*9$0,5<<0*9$#+98;N<8+O#$0#90<#=*80=8$8&+5$0*9=#PJ7$< 
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M)5(X 

          &8B# 

@J  QRSH?)T4SQ?RJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ 1 

>J SU3 :?S3RSQCKQSQ3V ?W 4?RSHC4STCK V?KTSQ?RVXXXXXXX2 

DJ  )3WQRQSQ?R CR) K3YCK QVVT3V CS VSCZ3 JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ [ 

DJ@ W6/pe /? tCis i3stru8e3t =3d de?i3iti/3s JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ [ 

DJ> P3Y=rd tr=3s?ers JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ . 

DJD K/3sider=ti/3s =b/ut tCe bi3di3g 3=ture /? tCe 6/rp/r=te ruAes JJJJJJJJJJJJJJJJJJ @E 

DJDJ@J \*9=*9B 98$%+# 56 $7# ,5+&5+8$# +%;#" ]*$7*9 $7# ,5+&5+8$# B+5%& JJJJJJJJJJJJJJJJJJ @E 

DJDJ>J K#B8; #965+,#8'*;*$( 56 $7# ,5+&5+8$# +%;#" '( $7# =8$8 "%'^#,$" 
          F$7*+= &8+$( '#9#6*,*8+( +*B7$"G 89= '( $7# =8$8 &+5$#,$*59 8%$75+*$*#"JJJJJJJJJJJJ @@ 

DJDJDJ _89=8$5+( +#`%*+#<#9$" 56 98$*598; ;#B*";8$*59 8&&;*,8';# $5 $7# 
          <#<'#+" 56 $7# ,5+&5+8$# B+5%&JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ @D 

1J    VT\VSCRSQCK 4?RS3RS ?W SU3 \QR)QRY 4?H:?HCS3 HTK3V JJJJJJ @1 

.[! Wubst=3ti=A 6/3te3t =3d AeIeA /? det=iA JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ @1 

.[' ,=rti6uA=ris=ti/3 =3d upd=tes t/ tCe ruAes JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ @/ 

/J    )3KQa3HQRY 4?_:KQCR43 CR) YTCHCRS33QRY 3RW?H43_3RS @2 

\[! ,r/Iisi/3s gu=r=3teei3g = g//d AeIeA /? 6/8pAi=36e JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ @2 

\[' AuditsJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ @2 

\[# K/8pA=i3t C=3dAi3gJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ @[ 

\[. <Ce dutE /? 6/]/per=ti/3 YitC d=t= pr/te6ti/3 =utC/ritiesJJJJJJJJJJJJJJJJJJJJJJJJJJJJ @[ 

\[\ Vi=biAitE JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ @L 

/J/J@ Y#9#+8; +*B7$ $5 5'$8*9 +#=+#"" 89= ]7#+# 8&&+5&+*8$# ,5<&#9"8$*59 JJJJJJJJJJJJJ @L 

/J/J>  H%;#" 59 ;*8'*;*$( JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ @L 

\[" LuAe /3 ^urisdi6ti/3 JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ @. 

\[- <r=3sp=re36E JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ @. 
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2J   :H?43)TH3 W?H 4?b?:3HCSQ?R \3Sc33R RCSQ?RCK CTSU?HQSQ3V 
cU3R )3CKQRY cQSU RCSQ?RCK H3dT3VSV TR)3H CHSQ4K3 >2F>G 
?W SU3 )QH34SQa3 JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ >E 

[J 4?R4KTVQ?RV JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ >@ 
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+/r1i3g 5/6u8e3t /3 Ji3di3g K/rp/r=te LuAes ?/r M3ter3=ti/3=A 5=t= <r=3s?ers 

 

![ M)<LP5HK<MP) 

)8$8 :+5$#,$*59 C%$75+*$*#" +#,#*-# +#`%#"$" 65+ 8%$75+*"8$*59" 65+ $7# $+89"6#+ 56 
&#+"598; =8$8 $5 $7*+= ,5%9$+*#" ]*$7*9 $7# <#89*9B 56 C+$*,;# >2 F>G 56 $7# )*+#,$*-#>J 
S+8=*$*598;;( <5"$ 56 $7#"# +#`%#"$" 78-# +#`%*+#= ,59$+8,$%8; "5;%$*59" ]7*,7 98$*598; 
8%$75+*$*#" 78-# ,59"*=#+#= *9 $7# ;*B7$ 56 $7# &+*9,*&;#" 5%$;*9#= *9 c: @>DA 5$7#+ 
=5,%<#9$" *""%#= '( $7*" B+5%& 89= &8+$*,%;8+;( $7# 45<<*""*59 =#,*"*59" 59 "$89=8+= 
,59$+8,$%8; ,;8%"#"J  

459$+8,$%8; "5;%$*59" 78-# '##9 8;+#8=( %"#= '( <%;$*98$*598; ,5<&89*#" 89= $7# 
&5""*'*;*$( 56 '+58=#9*9B $7#*+ %"# *" 95] %9=#+ =*",%""*59 *9 "5<# _#<'#+ V$8$#"J 
S7#"# #P&#+*#9,#" <%"$ '# $8O#9 *9$5 8,,5%9$ "#+*5%";( 65+ #-8;%8$*9B $7# &5""*';# 
=#-#;5&<#9$" 56 $7# +#B%;8$*59 *9 $7#"# <8$$#+"J 

C$ $7# "8<# $*<#A "5<# <%;$*98$*598; ,5<&89*#" =%# $5 $7#*+ ,5<&;#P 8+,7*$#,$%+8; 
"$+%,$%+#" ]5+;=]*=# ]5%;= ;*O# $5 '#9#6*$ 6+5< $7# &5""*'*;*$( $5 8=5&$ e,5=#" 56 
,59=%,$ 65+ *9$#+98$*598; $+89"6#+"f1 =#8;*9B ]*$7 $7# *9$#+98$*598; $+89"6#+ 56 &#+"598; 
=8$8 ]*$7*9 $7# "8<# ,5+&5+8$# B+5%& 8$ 8 <%;$*98$*598; ;#-#; "%'^#,$ $5 $7# 8%$75+*"8$*59 
56 $7# +#;#-89$ =8$8 &+5$#,$*59 8%$75+*$*#"A %9=#+ C+$J >2 F>G 56 $7# )*+#,$*-#AJ S7#"# 
<%;$*98$*598; ,5<&89*#" 8+# 8;"5 56 $7# -*#] $78$ $7# &5""*'*;*$( 56 %9*;8$#+8; 
%9=#+$8O*9B" "%++5%9=#= '( "5;*= B%8+89$##" "75%;= 8;"5 '# #P&;5*$#=J  

Q9 "5 68+ 8" 8 %9*;8$#+8; %9=#+$8O*9B *" 8';# $5 =#&;5( +#8; 89= #9"%+#= ;#B8; #66#,$"A *9 
&8+$*,%;8+ 8" +#B8+=" $7# #66#,$*-# &+5$#,$*59 56 =8$8 "%'^#,$" 86$#+ $7# $+89"6#+ 89= 8" 
+#B8+=" $7# &5""*';# *9$#+-#9$*59 56 98$*598; "%&#+-*"5+( 8%$75+*$*#" 5+ 5$7#+ 8%$75+*$*#"A 
8" 6%+$7#+ ,;8+*6*#= %9=#+ ,78&$#+" D 89= / '#;5]A $7#+# "75%;= 95$ '# 89( +#8"59 $5 
#P,;%=# "%,7 8 &5""*'*;*$(M C+$*,;# >2 F>G 56 )*+#,$*-# ./012034 566#+" $7# _#<'#+ V$8$#" 
8 '+58= <8+B*9 56 <895#%-+# *9 $7*" +#B8+=J 

                                                 
>  H#6#+#9,#" $5 =8$8 &+5$#,$*59 8%$75+*$*#"0 3T =8$8 &+5$#,$*59 8%$75+*$*#" "75%;= '# %9=#+"$55= 8" 

*9,;%=*9B =8$8 &+5$#,$*59 8%$75+*$*#" 56 3T 89= 33C ,5%9$+*#"J   

D  c5+O*9B =5,%<#9$M S+89"6#+ 56 &#+"598; =8$8 $5 $7*+= ,5%9$+*#"M 8&&;(*9B C+$*,;#" >/ 89= >2 56 $7# 
3T )8$8 :+5$#,$*59 )*+#,$*-#A 8&&+5-#= 59 >1 I%;( @..LJ  

1  S7# 8=5&$*59 56 ,5=#" 56 ,59=%,$ '( ,5+&5+8$# B+5%&" *" +#;8$*-#;( 6+#`%#9$J S(&*,8; "%'^#,$" 56 ,5=#" 
56 ,59=%,$ 8=5&$#= '( <%;$*98$*598;" ]5%;= '# $7# 65;;5]*9BM F8G <8*9$#989,# 89= +#$#9$*59 56 
8,,%+8$# '55O" 89= +#,5+="g F'G $+%$76%;9#"" 89= 8,,%+8,( *9 ,5<<%9*,8$*59" ]*$7 $7# &%';*, 89= $7# 
B5-#+9<#9$g F,G &+5,#=%+#" "%,7 8" 47*9#"# ]8;;" $5 8""%+# $78$ 8=-*,# $5 ,;*#9$" 89= '%"*9#"" 
=#,*"*59" 8+# 95$ 866#,$#= '( ,596;*,$" 56 *9$#+#"$g F=G &+5$#,$*59 56 ,596*=#9$*8; *965+<8$*59g F#G 
&+57*'*$*59 56  <*"%"# 56 ,5+&5+8$# 8""#$"g F6G #;*<*98$*59 56 *<&+5&#+ =*",+*<*98$*59 89= 78+8""<#9$g 
FBG &+57*'*$*59 56 '+*'#+( 89= O*,O'8,O"g F7G *<&;#<#9$8$*59 56 #$7*,8; '%"*9#"" &+8,$*,#" 89= 
,5<&;*89,# ]*$7 ;8]" $78$ 65"$#+ ,5<&#$*$*59 *9 $7# <8+O#$&;8,#g 89= F*G &+57*'*$*59 56 "#,%+*$*#" 
$+8=*9B '8"#= 59 *9"*=# *965+<8$*59 
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U5]#-#+A *$ *" *<&5+$89$ $5 +#,5B9*"# $78$ %9=#+ $7# 98$*598; ;8] 56 "5<# _#<'#+ V$8$#"A 
%9*;8$#+8; %9=#+$8O*9B" =5 95$ ,+#8$# 5';*B8$*59" 89= +*B7$" ]*$7 ;#B8; #66#,$"J Q9 
,59"*=#+8$*59 56 $78$A $7# c5+O*9B :8+$( *9$#9=" $5 "$+#"" $7# B#9#+8; 98$%+# 56 $7# &+#"#9$ 
=5,%<#9$ 59 $7# "%'^#,$ <8$$#+ *9 5+=#+ $5 8-5*= $7# +*"O $5 *9$#+6#+# ]*$7 $7# 8&&;*,8';# 
98$*598; ;#B*";8$*59" 89= +#"#+-#" $7# +*B7$ $5 &+5-*=# 6%+$7#+ "5;%$*59" $78$ <8( 
78+<59*"# 6%+$7#+ $7# %"# 56 '*9=*9B ,5+&5+8$# +%;#" *9 8;; _#<'#+ V$8$#"J  

\*9=*9B ,5+&5+8$# +%;#" "75%;= 95$ '# ,59"*=#+#= 8" $7# 59;( 5+ $7# '#"$ $55; '%$ 65+ 
,8++(*9B 5%$ *9$#+98$*598; $+89"6#+" '%$ 59;( 8" 89 8==*$*598; 59# ]7#+# $7# %"# 56 
#P*"$*9B *9"$+%<#9$" F*J#J 45<<*""*59 =#,*"*59" 59 "$89=8+= ,59$+8,$%8; ,;8%"#" 5+ $7# 
V86# U8+'5+ :+*9,*&;#" ]7#+# 8&&;*,8';#G "##< $5 '# &8+$*,%;8+;( &+5';#<8$*,J S7*" 
]5+O*9B =5,%<#9$ <8( 95$ '# %"#= 8" 65+,*9B 5+ #-#9 "*<&;( 8" *9,*$*9B $7# _#<'#+ 
V$8$#" $5 %"# 8 B*-#9 $55; *9 +#"&59=*9B $5 $7# +#`%#"$" 56 <%;$*98$*598; ,5<&89*#"J 
R8$*598; "%&#+-*"5+( 8%$75+*$*#" 5+ 89( 5$7#+ ,5<&#$#9$ '5=*#" 8+# #9$*+#;( 6+## $5 
898;("# 89= 89"]#+ $7# &+5&5"8;" "%'<*$$#= $5 $7#< *9 $7# ]8( $78$ 6*$" '#"$ ]*$7 $7#*+ 
98$*598; ;8]" 89= $7# B*-#9 #;#<#9$" 56 $7# "%'<*""*59 

S7# c5+O*9B :8+$( *" 56 $7# -*#] 9#-#+$7#;#"" $78$ *$ *" %"#6%; $5 #P$#9= $7#"# +#6;#,$*59" 
$5 $7# 45<<%9*$( ;#-#; 89= 8B+## 59 8 "#+*#" 56 &+*9,*&;#" 89= &+5,#=%+#" ]7*,7 ]*;; 
'5$7 68,*;*$8$# $7# ]5+O 65+ ,5<&89*#" 89= 8%$75+*$*#" *9 $7# _#<'#+ V$8$#" 89= 
B%8+89$## ,59"*"$#9,( ]*$7*9 $7# 3TJ Q9 89( ,8"# $7*" ]5+O*9B =5,%<#9$ 8*<" 8$ 
,59$+*'%$*9B $5 8 <5+# 78+<59*"#= 8&&;*,8$*59 89= *9$#+&+#$8$*59 56 C+$*,;# >2 F>G 56 $7# 
)*+#,$*-# *9 $7# _#<'#+ V$8$#" 89= 68,*;*$8$*9B =8$8 6;5]" *9 ,8"#" ]7#+# 8=#`%8$# 
&+5$#,$*59 *" &+5-*=#=J / 

W*98;;(A $7# C+$*,;# >. c5+O*9B :8+$( ]5%;= ;*O# $5 +#*$#+8$# $78$ 8==%,*9B "%66*,*#9$ 
"86#B%8+=" ]*$7*9 $7# <#89*9B 56 C+$*,;# >2 F>G *" 8 '+58= ,59,#&$ $78$ ,#+$8*9;( *9,;%=#" 
,59$+8,$%8; "5;%$*59" 89= '*9=*9B ,5+&5+8$# +%;#" '%$ <8( 8;"5 ,5-#+ 5$7#+ "*$%8$*59" 95$ 
=#8;$ ]*$7 '( $7*" &8&#+ ]7*,7 =8$8 &+5$#,$*59 8%$75+*$*#" ,89 8;"5 ,59"*=#+ "%*$8';# 65+ 
$7# B+89$*9B 56 8%$75+*"8$*59"J S7*" ]5+O*9B =5,%<#9$A 9#-#+$7#;#""A 78" +#-*#]#= $7# 
8&&;*,8$*59 56 C+$*,;# >2 F>G 56 $7# )*+#,$*-# *9 $7# &8+$*,%;8+ ,8"# 56 $7# '*9=*9B 
,5+&5+8$# +%;#"J  

S7# C+$*,;# >. c5+O*9B :8+$( 8;"5 "78+#" $7# ,59,#+9 #P&+#""#= '( "5<# 98$*598; =8$8 
&+5$#,$*59 8%$75+*$*#" *9 $7# "#9"# $78$ $7#( <8( ;8,O "%66*,*#9$ +#"5%+,#" $5 =#8; ]*$7 
9%<#+5%" +#`%#"$" 65+ 8%$75+*"8$*59" *9 8 ;#9B$7( 89= 9#B5$*8';# <899#+J Q$ *" ,596*=#9$ 
$78$ ,5+&5+8$*59" ]*;; '#8+ $7#"# ;*<*$8$*59" *9 <*9= 89= ]*;; #9=#8-5%+ $5 "%'<*$ 
8&&;*,8$*59" 8" ,;5"# 8" &5""*';# $5 $7# +#,5<<#9=8$*59" ,59$8*9#= *9 $7*" ]5+O*9B 
=5,%<#9$J 

 

'[ <O( ,P<()<MAVM<M(W PF KP)<LAK<HAV WPVH<MP)W 

S7# C+$*,;# >. c5+O*9B :8+$( ]5%;= ;*O# $5 "$+#"" $78$ $7# 68,$ $78$ $7*" ]5+O*9B 
=5,%<#9$ 65,%" 59 '*9=*9B ,5+&5+8$# +%;#" F5+ ,5=#" 56 ,59=%,$ *9 <5+# $+8=*$*598; 
$#+<*95;5B(G "75%;= 95$ '# *9$#+&+#$#= 8" *9=*,8$*9B $78$ ,59$+8,$%8; "5;%$*59" 78-# '##9 
"%&#+"#=#=J ?9 $7# ,59$+8+(A 86$#+ $7# 45<<*""*59 =#,*"*59" 59 "$89=8+= ,59$+8,$%8; 
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,;8%"#" 89= $7# ,59"*=#+8';# B%*=89,# &+5-*=#= '( $7*" c5+O*9B :8+$( 89= 98$*598; =8$8 
&+5$#,$*59 8%$75+*$*#"A ,5<&89*#" 8+# <8O*9B '+58= %"# 56 $7#"# *9"$+%<#9$" *9 8 -#+( 
&5"*$*-# 89= #9,5%+8B*9B ]8( F#JBJ $7# "$89=8+= ,59$+8,$%8; ,;8%"#" ]*$7 <89( &8+$*#" $5 
$7# ,59$+8,$GJ  

S7# C+$*,;# >. c5+O*9B :8+$( '#;*#-#" $78$ $7# &5$#9$*8; 56 "$89=8+= ,59$+8,$%8; ,;8%"#" 
78" 59;( '#B%9 '#*9B #P&;5*$#= '( 5&#+8$5+"J S]5 *""%#" <%"$ '# &5*9$#= 5%$ *9 $7*" 
+#B8+=J 

W*+"$A $7# 45<<*""*59 =#,*"*59" 59 "$89=8+= ,59$+8,$%8; ,;8%"#" &+#-#9$ 8 _#<'#+ V$8$# 
6+5< =#$#+<*9*9B $78$ 8 =8$8 #P&5+$#+ +#8=( $5 #9$#+ *9$5 8 ,59$+8,$ *9 ;*9# ]*$7 $7# 
"$89=8+= ,59$+8,$%8; ,;8%"#" =5#" 95$ 566#+ "%66*,*#9$ "86#B%8+=" 65+ $7# $+89"6#+ $5 $8O# 
&;8,#A #P,#&$ *9 $7# &8+$*,%;8+ ,*+,%<"$89,#" "&#,*6*#= '( $7# 45<<*""*59 =#,*"*59"J Q9 
5$7#+ ]5+="A $7# "$89=8+= ,59$+8,$%8; ,;8%"#" 8+# 8 %"#6%;A &+8,$*,8; $55; h 8$ $7# <5<#9$ 
8;+#8=( 8-8*;8';# 65+ 5&#+8$5+" h ;#B8;;( +#,5B9*"#= 89= 8=5&$#= 8$ '5$7 3T 89= 98$*598; 
;#-#;A ]7*,7 &+5-*=#" 89 #`%8;A "%66*,*#9$ ;#-#; 56 78+<59*"#= B%8+89$##" 65+ 5&#+8$5+" 
89= =8$8 "%'^#,$"J C$ $7# "8<# $*<#A _#<'#+ V$8$#" 8+# #9$*$;#= $5 ,59"*=#+ 5$7#+ 
,59$+8,$%8; 8++89B#<#9$" 8" ;59B 8" $7#( %9=5%'$#=;( 8""%+# 8 "%66*,*#9$ ;#-#; 56 
&+5$#,$*59 65+ $7# &#+"598; =8$8 ,59,#+9#=J 

V#,59=;(A *$ "##<" 8;"5 &5""*';#A 59 $7# '8"*" 56 $7# %"# 56 "$89=8+= ,59$+8,$%8; ,;8%"#"A 
$5 #9-*"8B# $7# %"# 56 $7# '*9=*9B ,5+&5+8$# +%;#"  $5 8;;5]A %9=#+ ,#+$8*9 ,59=*$*59"2A 
59]8+= $+89"6#+" $5 5$7#+ +#,*&*#9$" =*66#+#9$ 6+5< $7# =8$8 *<&5+$#+ ]*$75%$ 5$7#+ 
,59$+8,$" '#*9B 9#,#""8+( ]*$7 $7#"# 6%+$7#+ +#,*&*#9$"J S7#+# 8&&#8+" $5 '# 89 *9$#+#"$*9B 
,5<'*98$*59 $5 ,59"*=#+ '#$]##9 $7# ,59$+8,$%8; "5;%$*59" 89= $7# %"# 56 $7# '*9=*9B 
,5+&5+8$# +%;#" $78$ <8( 5-#+,5<# $7# 5'"$8,;#" &5"#= '( $7# ;8,O 56 ;#B8; #66#,$" 56 
%9*;8$#+8; %9=#+$8O*9B" *9 "5<# _#<'#+ V$8$#"J S7%"A $7# ,*+,%;8$*59 56 &#+"598; =8$8 
]*$7*9 $7# <#<'#+" 56 $7# ,5+&5+8$# B+5%& <*B7$ '# 8;;5]#= %9=#+ $7*" "5;%$*59A 
&+5-*=#= $7# 9#,#""8+( B%8+89$##" 8+# &%$ *9$5 &;8,#J 

 

#[ 5(FM)M<MP) A)5 V(RAV MWWH(W A< W<AQ( 

 #[![  W6/pe /? tCis i3stru8e3t =3d de?i3iti/3s 

c7#9 =#8;*9B ]*$7 +#`%#"$" %9=#+ C+$*,;# >2 F>G 56 $7# )*+#,$*-#A $7# 8""#""<#9$ 65+ 
B+89$*9B 89 8%$75+*"8$*59 ,59"*"$" 56 89 898;("*" 56 $7# "86#B%8+=" &%$ *9 &;8,# '( $7# 
,59$+5;;#+ *9 5+=#+ $5 B%8+89$## 89 8=#`%8$# &+5$#,$*59 56 $7# &#+"598; =8$8 ]*$7 +#B8+= $5 
*$" $+89"6#+ $5 8 $7*+= ,5%9$+(J 

S7*" #P#+,*"# *" $7#+#65+# =*66#+#9$ 6+5< $7# 8&&+5-8; 56 ,5=#" 56 ,59=%,$ &+5-*=#= 65+ *9 
C+$*,;# >[ 56 $7# )*+#,$*-#A $78$ *"A &+56#""*598; +%;#" 8*<#= 8$ $7# &+8,$*,8; 8&&;*,8$*59 56 
98$*598; =8$8 &+5$#,$*59 ;#B*";8$*59 *9 8 "&#,*6*, "#,$5+J Q9 #*$7#+ ,8"#A $7# *9$#+98; +%;#" 56 
8 ,5+&5+8$# B+5%& ,8995$ +#&;8,# $7# =8$8 &+5$#,$*59 5';*B8$*59"  '( ]7*,7 $7# <#<'#+" 
56 $7# ,5+&5+8$# B+5%& 8+# '5%9= '( ;8]J 45<&;*89,# ]*$7 98$*598; ;8] *" 56 ,5%+"# 8 
,59=*$*59 sine qua non 65+ 89( 8%$75+*"8$*59 $5 '# B+89$#=J 
                                                 
2 W5+ #P8<&;# '( *=#9$*6(*9B *9 $7# ,59$+8,$ $7# 6%+$7#+ +#,*&*#9$" 89= 8$$8,7*9B $7# '*9=*9B ,5+&5+8$# +%;#" 

8" 89 899#P $5 $7# ,59$+8,$A '%$ 8$ $7# "8<# $*<# 8" 89 *9$#B+8; &8+$ 56 *$A ]*$7 8;; ;#B8; ,59"#`%#9,#"J 
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C $+89"6#+ $5 8 $7*+= ,5%9$+( ,59"*"$" 56 $7# ,5<<%9*,8$*59 56 =8$8 $5 895$7#+ =8$8 
,59$+5;;#+ 5+ =8$8 &+5,#""5+ *9 8 $7*+= ,5%9$+(A $7# ;#B*$*<8,( 56 ]7*,7 "75%;= '# 8""#""#= 
'( +#6#+#9,# $5 $7# B#9#+8; ,*+,%<"$89,#" 56 $7# ,8"# ]*$7 +#B8+=" $5 $7# &+*9,*&;#" "#$ %& 
'( $7# )*+#,$*-# FC+$*,;#" 2A [A LA @[A #$,JGJ c7#+# $7# &+5,#""*9B *" ,8++*#= 5%$ *9 $7# 
,59$#P$ 56 $7# 8,$*-*$*#" 56 89 #"$8';*"7<#9$ 56 8 <#<'#+ 56 8 ,5+&5+8$# B+5%& 59 
45<<%9*$( $#++*$5+( 5+ $7# &+5,#""*9B *" ,8++*#= 5%$ '( 8 <#<'#+ 56 $7# ,5+&5+8$# B+5%& 
]75 *" 95$ #"$8';*"7#= 59 45<<%9*$( $#++*$5+( '%$ <8O#" %"# 56 #`%*&<#9$ "*$%8$#= 59 
45<<%9*$( $#++*$5+(A $7# )*+#,$*-# 89= 98$*598; ;8]" 56 *<&;#<#9$8$*59 8&&;(J 

S7# &+*9,*&;#" 56 &+5$#,$*59 ,59$8*9#= *9 $7# '*9=*9B ,5+&5+8$# +%;#" <%"$ ,5<&;( $5 8 
;8+B# #P$#9$ ]*$7 $7# &+*9,*&;#" 56 &+5$#,$*59 56 )*+#,$*-# ./012034J W+5< $7*" 
&#+"&#,$*-#A 8" 8 B#9#+8; &+*9,*&;#A $7# *<&;#<#9$8$*59 56 '*9=*9B ,5+&5+8$# +%;#" ]*$7*9 
$7# 45<<%9*$( =5#" 95$ &5"# 89( &+5';#< &+5-*=#= $78$ $7# +%;#" ,5<&;( ]*$7 $7# 
98$*598; =8$8 &+5$#,$*59 ;#B*";8$*59J Q6 $7#"# ,59=*$*59" ]#+# <#$A $7*" ]5%;= 8;;5] 
,5+&5+8$# B+5%&" $5 78-# 8 $+%;( B;5'8; &+*-8,( &5;*,(J  

Q9 $7# "8<# ;*9# 56 $75%B7$ 89= '( =#6*9*$*59A '*9=*9B ,5+&5+8$# +%;#" 8+# B;5'8; 89= 
$7#+#65+# 95 =*"$*9,$*59 "75%;= '# <8=# *9 $7#*+ 8&&;*,8$*59J S7# +%;#" <%"$ 8&&;( 
B#9#+8;;( $7+5%B75%$ $7# ,5+&5+8$# B+5%& *++#"&#,$*-# 56 $7# &;8,# 56 #"$8';*"7<#9$ 56 $7# 
<#<'#+" 5+ $7# 98$*598;*$( 56 $7# =8$8 "%'^#,$" ]75"# &#+"598; =8$8 *" '#*9B &+5,#""#= 5+ 
89( 5$7#+ ,+*$#+*8 5+ ,59"*=#+8$*59J U5]#-#+A ]7*;"$ $7# +%;#" ]5%;= 8;]8(" +#<8*9 $7# 
"8<# 89= $7# ,5+&5+8$# B+5%& ]5%;= #9=#8-5%+ $5 +#"&#,$ $7#< 8,,5+=*9B;(A $7#*+ 
#965+,#8'*;*$( -*"bib-*" $7# ,5+&5+8$# B+5%& <8( ;#B*$*<8$#;( =*66#+#9$*8$# '#$]##9 =8$8 
5+*B*98$*9B *9 $7# 3TA *9 5$7#+ ]5+="A &#+"598; =8$8 $78$ ]#+# 59,# "%'^#,$ $5 3T ;8] 89= 
"%'"#`%#9$;( $+89"6#++#= 8'+58=A 89= 5$7#+ ,8$#B5+*#" 56 =8$8J  

W5+ $7*" ;8$$#+ ,8$#B5+( 56 =8$8A $7# ,5+&5+8$# B+5%& *" 95$ 5';*B#= $5 #9$*$;# =8$8 "%'^#,$" 
$5 ,;8*< 5+ #965+,# 89( +*B7$" 59 45<<%9*$( $#++*$5+(J C;$75%B7 "%,7 89 *9,;%"*59 
,8995$ '# +#B8+=#= 8" 8 condition sine qua non 65+ $7# B+89$*9B 56 89 8%$75+*"8$*59A *$ 
]5%;= 8;]8(" '# -#+( ]#;,5<#= 89= +#B8+=#= 8" 8 "#+*5%" ,5<<*$<#9$ 56 $7# ,5+&5+8$# 
B+5%& $5 =8$8 &+5$#,$*59 +#`%*+#<#9$"J  

459"#`%#9$;(A 8" $7# &%+&5"# 56 $7#"# *9"$+%<#9$" *" =*66#+#9$ 6+5< $7# ,5=#" 56 ,59=%,$ 
65+#"##9 *9 C+$*,;# >[ 56 $7# )*+#,$*-#A +8$7#+ $789 +#6#++*9B $5 $7#< 8" j,5=#" 56 
,59=%,$j F]7*,7 ,5%;= '# <*"%9=#+"$55=G  *$ "##<" <5+# 8&&+5&+*8$# $5 6*9= 8 
$#+<*95;5B( ]7*,7 6*$" ]*$7 $7# +#8; 98$%+# 56 $7#"# *9"$+%<#9$"A $78$ *"A $7# &+5-*"*59 56 
"%66*,*#9$ "86#B%8+=" 65+ $7# &+5$#,$*59 56 &#+"598; =8$8 $+89"6#++#= 5%$"*=# $7# 
45<<%9*$(J 

C &5""*';# $#+<*95;5B( 65+ $7#"# *9"$+%<#9$" ,5%;= '# _bi3di3g 6/rp/r=te ruAes ?/r 
i3ter3=ti/3=A d=t= tr=3s?ers_ /r _Aeg=AAE e3?/r6e=bAe 6/rp/r=te ruAes ?/r 
i3ter3=ti/3=A d=t= tr=3s?ers` 

8G  bi3di3g /r Aeg=AAE e3?/r6e=bAe '#,8%"# 59;( ]*$7 "%,7 8 ,78+8,$#+ <8( 89( ,;8%"#" 
'# +#B8+=#= 8" j"%66*,*#9$ "86#B%8+="j ]*$7*9 $7# <#89*9B 56 C+$*,;# >2 F>G 

'G 6/rp/r=te *9 $7# "#9"# $78$ $7#( ,59"*"$ 56 $7# +%;#" *9 &;8,# *9 <%;$*98$*598; 
,5<&89*#"A %"%8;;( "#$ %& %9=#+ $7# +#"&59"*'*;*$( 56 $7# 7#8=`%8+$#+"J W5+ $7# 
&%+&5"#" 56 $7*" =5,%<#9$A 8 ,5+&5+8$# B+5%& *" 89( B+5%& 56 ,5<&89*#" ]7*,7 8+# 
#66#,$*-#;( '5%9= '( $7# +%;#" 8" &+5-*=#= 65+ *9 ,78&$#+ DJDJ 

,G ?/r i3ter3=ti/3=A d=t= tr=3s?ers 8" $7# <8*9 +#8"59 65+ $7#*+ #P*"$#9,#. 



9 

S7# 95$*59 56 j,5+&5+8$# B+5%&j <8( -8+( 6+5< 59# ,5%9$+( $5 895$7#+ 89= <8( 
,5++#"&59= $5 -#+( =*66#+#9$ '%"*9#"" +#8;*$*#"M 6+5< ,;5"#;(bO9*$A 7*B7;( 7*#+8+,7*,8;;( 
"$+%,$%+#= <%;$*98$*598; ,5<&89*#" $5 B+5%&" 56 ;55"# ,59B;5<#+8$#"g 6+5< B+5%&" 56 
,5<&89*#" "78+*9B -#+( "*<*;8+ #,595<*,8; 8,$*-*$*#" 89= $7#+#65+# &+5,#""*9B 5&#+8$*59" 
$5 '+58= &8+$9#+"7*&" 56 ,5<&89*#" ]*$7 -#+( =*66#+#9$ #,595<*,8; 8,$*-*$*#" 89= 
=*66#+#9$ &+5,#""*9B 5&#+8$*59"J ?'-*5%";(A $7#"# =*66#+#9,#" *9 "$+%,$%+# 89= 8,$*-*$( 
*<&8,$" %&59 $7# 8&&;*,8'*;*$(A =#"*B9 89= ",5&# 56 $7# '*9=*9B ,5+&5+8$# +%;#" 89= 
,5+&5+8$# B+5%&" <%"$ '#8+ $7*" *9 <*9= ]7#9 "%'<*$$*9B $7#*+ &+5&5"8;"J 

W5+ ;55"# ,59B;5<#+8$#"A '*9=*9B ,5+&5+8$# +%;#" 8+# -#+( %9;*O#;( $5 '# 8 "%*$8';# $55;J 
S7# =*-#+"*$( '#$]##9 $7#*+ <#<'#+" 89= $7# '+58= ",5&# 56 $7# &+5,#""*9B 8,$*-*$*#" 
*9-5;-#= ]5%;= <8O# *$ -#+( =*66*,%;$ F*6 95$ *<&5""*';#G $5 <##$ $7# +#`%*+#<#9$" 
5%$;*9#= *9 $7*" ]5+O*9B =5,%<#9$J W5+ $7#"# ,59B;5<#+8$#" *$ ]5%;= '# 9#,#""8+( $5 
=*66#+#9$*8$# "%'B+5%&" ]*$7*9 $7# "8<# ,5+&5+8$# B+5%&A "#$ %& "#-#+# ;*<*$8$*59" 89= 
,59=*$*59" 65+ $7# #P,789B#" 56 *965+<8$*59 89= &8+$*,%;8+*"# $7# +%;#"J Q9 5$7#+ ]5+="A 
"75%;= 8 6*98; &+5=%,$ #9= %& '#*9B 8,,#&$8';# %9=#+ C+$*,;# >2 F>G 56 $7# )*+#,$*-#A *$ 
]5%;= ,#+$8*9;( ;55O ;*O# -#+( =*66#+#9$ 6+5< $7# '*9=*9B ,5+&5+8$# +%;#" =*",%""#= *9 $7*" 
]5+O*9B =5,%<#9$J 

Q9 &+8,$*,#A *$ *" #P&#,$#= $78$ <%;$*98$*598; ,5<&89*#" ]*;; '# $7# <5"$ 6+#`%#9$ %"#+" 56 
$7#"# <#,789*"<"A 8" $7#( ]*;; ]89$ $5 +#B%;8$# *9$+8bB+5%& $+89"6#+" ]5+;=b]*=# *9 $7*" 
]8(J S7# C+$*,;# >. c5+O*9B :8+$( ]5%;= ;*O# $5 "$+#"" 8B8*9 $7# 68,$ $78$ $7# ",5&# 56 
89( 8%$75+*"8$*59 B+89$#= 59 $7# '8"*" 56 $7*" *9"$+%<#9$ ]5%;= 59;( ,59,#+9 $+89"6#+" 5+ 
,8$#B5+*#" 56 $+89"6#+" ]*$7*9 $7# ,5+&5+8$# B+5%&A *9 5$7#+ ]5+="A #P,789B#" 56 &#+"598; 
=8$8 '#$]##9 ,5<&89*#" '5%9= '( $7#"# ,5+&5+8$# +%;#"J S+89"6#+" 56 &#+"598; =8$8 $5 
,5<&89*#" 5%$"*=# $7# ,5+&5+8$# B+5%& ]5%;= +#<8*9 &5""*';# '%$ 95$ 59 $7# '8"*" 56 $7# 
8++89B#<#9$" &%$ *9 &;8,# '( ;#B8;;( #965+,#8';# ,5+&5+8$# +%;#" '%$ 59 $7# '8"*" 56 89( 
5$7#+ ;#B*$*<8$# B+5%9=" %9=#+ C+$*,;# >2 56 $7# )*+#,$*-# F#JBJ %9=#+ "$89=8+= 
,59$+8,$%8; ,;8%"#"b <5=#; ,59$+8,$" 5+ 8= 75, 59#"b ,59,;%=#= ]*$7 $7# +#,*&*#9$" 56 $7# 
*965+<8$*59GJ 

#['[ P3Y=rd tr=3s?ers 

?9]8+= $+89"6#+"A $78$ *"A $+89"6#+" 6+5< <#<'#+" 56 $7# ,5+&5+8$# B+5%& 5%$"*=# 56 $7# 
45<<%9*$( $5 ,5<&89*#" 5%$"*=# $7# ,5+&5+8$# B+5%& ]5%;= '# &5""*';# '( "%'",+*'*9B 
$7# "$89=8+= ,59$+8,$%8; ,;8%"#" 8=5&$#= '( $7# 3%+5&#89 45<<*""*59 *9 *$" =#,*"*59 
>EE@01.[034 F$+89"6#+" $5 =8$8 ,59$+5;;#+"G 89= >EE>0@2034 F$+89"6#+" $5 =8$8 &+5,#""5+"G 
5+ 59 $7#  ,59=*$*59" "#$ %& $7#+#*9J  

Q9 8,,5+=89,# ]*$7 $7*" =#,*"*59A 6%+$7#+ $+89"6#+" 56 &#+"598; =8$8 $5 895$7#+ ,59$+5;;#+ 
#"$8';*"7#= *9 8 $7*+= ,5%9$+( 95$ &+5-*=*9B 8=#`%8$# &+5$#,$*59 5+ 95$ ,5-#+#= '( 8 
=#,*"*59 8=5&$#= '( $7# 45<<*""*59 &%+"%89$ $5 C+$*,;# >/ F2G 56 $7# )*+#,$*-# <8( $8O# 
&;8,# *6 $7# =8$8 "%'^#,$" 78-#A *9 $7# ,8"# 56 "&#,*8; ,8$#B5+*#" 56 =8$8A B*-#9 $7#*+ 
%98<'*B%5%" ,59"#9$ $5 $7# 59]8+= $+89"6#+A 5+A *9 5$7#+ ,8"#"A 78-# '##9 B*-#9 $7# 
5&&5+$%9*$( $5 5'^#,$J 

S7# <*9*<%< *965+<8$*59 $5 '# &+5-*=#= $5 =8$8 "%'^#,$" "75%;= ,59$8*9A *9 8 ;89B%8B# 
%9=#+"$89=8';# $5 $7#<M 

• $7# &%+&5"#" 56 $7# 59]8+= $+89"6#+ 

• $7# *=#9$*6*,8$*59 56 $7# =8$8 #P&5+$#+ #"$8';*"7#= *9 $7# 45<<%9*$( 6+5< ]7#+# $7# 
&#+"598; =8$8 5+*B*98$#" 
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• $7# ,8$#B5+*#" 56 $7# 6%+$7#+ +#,*&*#9$" 56 $7# &#+"598; =8$8 89= $7# ,5%9$+*#" 56 
=#"$*98$*59 

• 89 #P&;898$*59 $78$A 86$#+ $7# 59]8+= $+89"6#+A =8$8 <8( '# &+5,#""#= '( 8 ,59$+5;;#+ 
]75 *" 95$ '5%9= '( $7# '*9=*9B ,5+&5+8$# +%;#" 89= *" #"$8';*"7#= *9 8 ,5%9$+( ]7#+# 
$7#+# *" 95$ 89 8=#`%8$# ;#-#; 56 &+5$#,$*59 56 $7# &+*-8,( 56 *9=*-*=%8;"J 

S7# +#B%;8+ 8%=*$" 65+#"##9 *9 478&$#+ 1J1J 56 $7# '*9=*9B ,5+&5+8$# +%;#" "75%;= ,59$8*9 
8 "&#,*6*, ,78&$#+ 59 59]8+= $+89"6#+" ]7*,7 ]*;; +#-*#] $7# %"# 56 $7# <5=#; ,59$+8,$" 
'( $7# ,5+&5+8$# B+5%&J S7# ,5+&5+8$# B+5%& "75%;= <8O# $7#"# ,59$+8,$" 8-8*;8';# $5 $7# 
=8$8 &+5$#,$*59 8%$75+*$*#" %&59 +#`%#"$ 89= $5 $7# =8$8 "%'^#,$" 59 $7# ,59=*$*59" 
,59$8*9#= *9 $7# 45<<*""*59 =#,*"*59" <#9$*59#= 8'5-#J 

#[#[ K/3sider=ti/3s =b/ut tCe bi3di3g 3=ture /? tCe 6/rp/r=te ruAes  

?+B89*"8$*59" +#"&59= $5 $7#*+ =8$8 &+5,#""*9B 9##=" 59 $7# '8"*" 56 =*66#+#9$ ;#B8; 89= 
,%;$%+8; '8,OB+5%9=" 89= =*66#+#9$ '%"*9#"" &7*;5"5&7*#" 89= &+8,$*,#"J W+5< $7# ;*<*$#= 
#P&#+*#9,# ]*$7 $7#"# *9"$+%<#9$"A *$ *" ,;#8+ $78$ 9#8+;( #-#+( <%;$*98$*598; ,5<&89( 
8&&+58,7#" $7*" <8$$#+ *9 8 =*66#+#9$ ]8(J S7#+# *"A 75]#-#+A 89 #;#<#9$ $78$ <%"$ '# 
&+#"#9$ *9 8;; "("$#<" *6 $7#( 8+# $5 '# %"#= $5 8==%,# "86#B%8+=" 65+ $7# =8$8 $+89"6#+" $5 
$7*+= ,5%9$+*#"M $7# '*9=*9B 98$%+# 56 $7# ,5+&5+8$# +%;#" '5$7 *9$#+98;;( 89= $5]8+=" $7# 
5%$"*=# ]5+;= F;#B8; #965+,#8'*;*$( 56 $7# +%;#"GJ 

DJDJ@J  \*9=*9B 98$%+# 56 $7# ,5+&5+8$# +%;#" ]*$7*9 $7# ,5+&5+8$# B+5%&[ 

C =*"$*9,$*59 ,89 '# <8=# '#$]##9 $7# &+5';#< 56 ,5<&;*89,# ]*$7 $7# +%;#" 89= $7# 
&+5';#< 56 $7#*+ ;#B8; #965+,#8'*;*$(J   

Q9=##=A $7# 8""#""<#9$ 56 $7# j'*9=*9B 98$%+#j 56 "%,7 ,5+&5+8$# +%;#" *<&;*#" 8 ,5<<59 
8""#""<#9$ 56 $7#*+ '*9=*9B 98$%+# in law (legal enforceability)A 89= 56 $7#*+ '*9=*9B 
98$%+# in practice (compliance)J 3-#9 *6 $7# ;#B8; #965+,#8'*;*$( 56 %9*;8$#+8; 
,5<<*$<#9$" 5+ ,59$+8,$" ,+#8$*9B $7# "8<# #66#,$" ,89 '# =#<59"$+8$#= 6+5< $7# 
,59,#&$%8; &#+"&#,$*-#A $7# +#8;*$( *" $78$ $7# #965+,#<#9$ 56 +*B7$" *9 $+89"6+59$*#+ 
",#98+*5" *" 8;]8(" -#+( ,5<&;#P 89= <8( *9-5;-# =*"&+5&5+$*598$# #665+$ 65+ $7# =8$8 
"%'^#,$"J S7#+#65+#A *$ *" ]5+$7 "##O*9B 95$ 59;( $78$ $7# *9$#+98; +%;#" 8+# ;#B8;;( 
#965+,#8';# '%$ 8;"5 '*9=*9B *9 &+8,$*,#LJ  

S7# '*9=*9B 98$%+# 56 $7# +%;#" in practiceA *9 $7*" +#"&#,$A ]5%;= *<&;( $78$ $7# <#<'#+" 
56 $7# ,5+&5+8$# B+5%&A 8" ]#;; 8" #8,7 #<&;5(## ]*$7*9 *$A ]*;; 6##; ,5<&#;;#= $5 ,5<&;( 
]*$7 $7# *9$#+98; +%;#"J Q9 $78$ +#"&#,$A +#;#-89$ #;#<#9$" ,5%;= *9,;%=# $7# #P*"$#9,# 56 
=*",*&;*98+( "89,$*59" *9 ,8"# 56 ,59$+8-#9$*59 56 $7# +%;#"A *9=*-*=%8; 89= #66#,$*-# 
*965+<8$*59 56 #<&;5(##"A "#$$*9B %& "&#,*8; #=%,8$*59 &+5B+8<<#" 65+ #<&;5(##" 89= 
"%',59$+8,$5+"A #$,J C;; $7#"# #;#<#9$"A ]7*,7 8+# 8;"5 ,59"*=#+#= 8$ "#,$*59 /A ,5%;= 
#"$8';*"7 ]7( *9=*-*=%8;" ]*$7*9 $7# ,5+&5+8$# B+5%& ]*;; 6##; 5';*B#= $5 ,5<&;( ]*$7 
$7#"# +%;#"J  

                                                 
[  S7# 8=5&$*59 56 8 ,59=%,$ *" 8 "$#& $78$ ,5+&5+8$*59" =5 95$ $8O# ;*B7$;( '#,8%"# *$" 8=5&$*59 &5"#" 

"*B9*6*,89$ +*"O" 89= #-#9 ;#B8; ,59"#`%#9,#" 65+ $75"# ,5<&89*#" $78$ '+#8,7 $7#*+ 5]9 ,5=#J 

L  c: @> #<&78"*"#" 8 6%9,$*598; 8&&+58,7 89= 8+B%#" $78$ $7# =#$#+<*9*9B 68,$5+ *9 +#;8$*59 $5 $7# 
8=#`%8,( *" $78$ $7# &+5$#,$*59 8665+=#= *" =#;*-#+#= *9 &+8,$*,#J 
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W+5< $7# *9$#+98; &#+"&#,$*-#A *$ *" 95$ 65+ $7# c5+O*9B :8+$( $5 "$*&%;8$# $7# ]8( *9 
]7*,7 ,5+&5+8$# B+5%&" "75%;= B%8+89$## $78$ 8;; $7# <#<'#+" 8+# #66#,$*-#;( '5%9= 5+ 
6##; ,5<&#;;#= '( $7# +%;#" 8;$75%B7 "5<# #P8<&;#" 8+# ]#;; O95]9 "%,7 8" *9$#+98; 
&5;*,*#" ]75"# 8&&;*,8$*59 *" 56 $7# +#"&59"*'*;*$( 56 $7# 7#8=`%8+$#+" 5+ *9$#+98; ,5=#" 56 
,59=%,$ '8,O#= '( *9$+8 ,5<&89( 8B+##<#9$".J \%$ ,5+&5+8$# B+5%&" <%"$ '#8+ *9 <*9= 
$78$ $75"# 8&&;(*9B 65+ 89 8%$75+*"8$*59 ]*;; 78-# $5 =#<59"$+8$# $5 $7# B+89$5+ 56 $7# 
8%$75+*"8$*59 $78$ $7*" *" #66#,$*-#;( $7# ,8"# $7+5%B75%$ $7# B+5%&J 

S7# *9$#+98; '*9=*9B 98$%+# 56 $7# +%;#" <%"$ '# ,;#8+ 89= B55= #95%B7 $5 '# 8';# $5 
B%8+89$## ,5<&;*89,# ]*$7 $7# +%;#" 5%$"*=# $7# 45<<%9*$(A 95+<8;;( %9=#+ $7# 
+#"&59"*'*;*$( 56 $7# 3%+5&#89 7#8=`%8+$#+" 5+ $7# 3%+5&#89 <#<'#+ ]*$7 =#;#B8$#= =8$8 
&+5$#,$*59 +#"&59"*'*;*$*#" ]7*,7 <%"$ $8O# 89( 9#,#""8+( <#8"%+#" $5 B%8+89$## $78$ 89( 
65+#*B9 <#<'#+ 8=^%"$ $7#*+ &+5,#""*9B 8,$*-*$*#" $5 $7# %9=#+$8O*9B" ,59$8*9#= *9 $7# 
'*9=*9B ,5+&5+8$# +%;#"J@E 

C" 8 <8$$#+ 56 68,$A $7#+# *" 8;]8(" 89 3T '8"#= <#<'#+ 56 $7# ,5+&5+8$# B+5%& 8==%,*9B 
"%66*,*#9$ "86#B%8+=" 89= =#8;*9B ]*$7 $7# 8&&;*,8$*59 '#65+# $7# =8$8 &+5$#,$*59 
8%$75+*$(J Q6 $7# 7#8=`%8+$#+" 56 $7# ,5+&5+8$# B+5%& ]#+# "5<#]7#+# #;"#A $7# 
7#8=`%8+$#+" "75%;= =#;#B8$# $7#"# +#"&59"*'*;*$*#" $5 8 <#<'#+ '8"#= *9 $7# 3TJ Q$ 
<8O#" "#9"# $78$ $7# #66#,$*-# 8==%,#+ 56 $7# "86#B%8+=" +#<8*9" +#"&59"*';# 65+ $7# 
#66#,$*-# ,5<&;*89,# ]*$7 $7# +%;#" 89= B%8+89$##" #965+,#<#9$J V## *9 $7*" +#B8+= 
"#,$*59" /J/J 89= /J2J 59 ;*8'*;*$( 89= ^%+*"=*,$*59J 

DJDJ>J K#B8; #965+,#8'*;*$( 56 $7# ,5+&5+8$# +%;#" '( $7# =8$8 "%'^#,$" F$7*+= &8+$( 
'#9#6*,*8+( +*B7$"G 89= '( $7# =8$8 &+5$#,$*59 8%$75+*$*#"  

)8$8 "%'^#,$" ,5-#+#= '( $7# ",5&# 56 $7# '*9=*9B ,5+&5+8$# +%;#" <%"$ '#,5<# $7*+= 
&8+$( '#9#6*,*8+*#" #*$7#+ '( $7# ;#B8; #66#,$" 56 %9*;8$#+8; %9=#+$8O*9B" F]7#+# &5""*';# 
%9=#+ 98$*598; ;8]G 5+ '( ,59$+8,$%8; 8++89B#<#9$" '#$]##9 $7# <#<'#+" 56 $7# 
,5+&5+8$# B+5%& <8O*9B $7*" &5""*';#J C" $7*+= &8+$( '#9#6*,*8+*#"A =8$8 "%'^#,$" "75%;= 
'# #9$*$;#= $5 #965+,# ,5<&;*89,# ]*$7 $7# +%;#" '5$7 '( ;5=B*9B 8 ,5<&;8*9$ '#65+# $7# 
,5<&#$#9$ =8$8 &+5$#,$*59 8%$75+*$( 89= '#65+# $7# ,5<&#$#9$ ,5%+$ 59 45<<%9*$( 
$#++*$5+( 8" #P&;8*9#= ;8$#+ *9 "#,$*59/J2J  

S7# C+$*,;# >. c5+O*9B :8+$( 8$$8,7#" B+#8$ *<&5+$89,# $5 $7# #P*"$#9,# 56 '5$7 
&5""*'*;*$*#"J C;$75%B7 *$ "##<" <%,7 #8"*#+ *9 &+*9,*&;# 65+ $7# =8$8 "%'^#,$ $5 ;5=B# 8 
,5<&;8*9$ '#65+# $7# ,5<&#$#9$ =8$8 &+5$#,$*59 8%$75+*$( 89= *9=##= $7# =%$( 56 ,5b
5&#+8$*59 56 $7# ,5+&5+8$# B+5%& ]*$7 $7# 8%$75+*$( *" ;*O#;( $5 "5;-# <5"$ 56 $7# 
&+5';#<"A $7#+# 8+# $]5 +#8"59" $78$ ^%"$*6( $78$A #-#9 *9 $7# 8""%<&$*59 56 8 ]#;;b 
6%9,$*59*9B "("$#<A $7# +*B7$ $5 "##O 8 ^%=*,*8; +#<#=( *" "$*;; 9#,#""8+( F"## "#,$*59 /J2GM 

8G '#,8%"# $7# =%$( 56 ,5b5&#+8$*59 ,5%;= 9#-#+ B%8+89$## @EEk ,5<&;*89,# ]*$7 $7# 
+%;#" 89= =8$8 "%'^#,$" <8( 95$ 9#,#""8+*;( 8;]8(" 8B+## ]*$7 $7# -*#]" 56 $7# =8$8 
&+5$#,$*59 8%$75+*$(A 89= 

                                                 
.  Q=#8;;(A $7# '*9=*9B ,5+&5+8$# +%;#" "75%;= '# 8=5&$#= '( $7# '58+= 56 =*+#,$5+" 56 $7# %;$*<8$# &8+#9$ 

56 $7# B+5%&J 

@E  T9=#+ *9$#+98$*598; ,5+&5+8$# ;8] 866*;*8$#" <8( '# 8';# $5 #965+,# ,5=#" 56 ,59=%,$ 8B8*9"$ #8,7 5$7#+ 
'8"#= 59 ,;8*<" 56 `%8"*b,59$+8,$%8; '+#8,7A <*"+#&+#"#9$8$*59 89= 9#B;*B#9,#J 
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'G '#,8%"# $7# ,5<&#$#9,# 56 =8$8 &+5$#,$*59 8%$75+*$*#" *9 $7# 45<<%9*$( ,89 ";*B7$;( 
-8+( 6+5< 59# ,5%9$+( $5 $7# 5$7#+ F#JBJ "5<# 8%$75+*$*#" <8( 95$ *<&5"# "89,$*59" 5+ 
';5,O $+89"6#+" =*+#,$;(G 89= 959# 56 $7#< ,89 8]8+= ,5<&#9"8$*59 65+ =8<8B#"g 59;( 
,5%+$" ,5%;= =5 $78$J 

C;$75%B7 $7# &5""*'*;*$( 65+ =8$8 "%'^#,$" $5 #965+,# $7# +%;#" '#65+# $7# ,5%+$" *" 8 
9#,#""8+( #;#<#9$ 65+ $7# +#8"59" ^%"$ <#9$*59#=A $7# C+$*,;# >. c5+O*9B :8+$( 8$$8,7#" 
<5+# *<&5+$89,# $5 $7# 68,$ $78$ $7# +%;#" 8+# ,5<&;*#= ]*$7 *9 &+8,$*,# '( $7# ,5+&5+8$# 
B+5%& 8" *" $7# 8*< 56 89( "#;6b+#B%;8$5+( 8&&+58,7J  

H#B8+=*9B 895$7#+ 8"&#,$A =*66#+#9,#" *9 ,*-*; 89= 8=<*9*"$+8$*-# ;8] +8*"# $7# `%#"$*59 56 
]7#$7#+ 5+ 95$ %9*;8$#+8; =#,;8+8$*59" ,89 '# +#B8+=#= 8" $7# 5+*B*9 56 $7*+= &8+$( 
'#9#6*,*8+( +*B7$" 65+ *9=*-*=%8;"J 

c7#+# *9 "5<# ,8"#" $7# ;#B8; #965+,#8'*;*$( 56 "%,7 %9*;8$#+8; =#,;8+8$*59" =5 95$ +8*"# 
89( =5%'$"A *9 5$7#+ _#<'#+ V$8$#" $7# "*$%8$*59 *" 95$ $78$ ,;#8+ 89= %9*;8$#+8; 
=#,;8+8$*59" <*B7$ 95$ '# "%66*,*#9$ 8" "%,7J c7#+# %9*;8$#+8; =#,;8+8$*59" ,8995$ '# 
,59"*=#+#= 8" B+89$*9B ;#B8;;( #965+,#8';# $7*+= &8+$( '#9#6*,*8+( +*B7$"A $7# ,5+&5+8$# 
B+5%&" ]5%;= 78-# $5 &%$ *9 &;8,# $7# 9#,#""8+( ,59$+8,$%8; 8++89B#<#9$" 8;;5]*9B 65+ 
$78$J S7#"# %9=#+$8O*9B" ,89 '# ;#B8;;( #965+,#= %9=#+ &+*-8$# ;8] *9 8;; _#<'#+ V$8$#"J 
@@ 

S7# ",5&# 56 $7# $7*+= &8+$( '#9#6*,*8+( +*B7$" "75%;= <8$,7 8$ ;#8"$ $7# 59# B+89$#= '( 
$7# 45<<*""*59 )#,*"*59 >EE@0.1[034 59 "$89=8+= ,59$+8,$%8; ,;8%"#" *9 +#"&#,$ 56 '5$7 
$7# )8$8 3P&5+$#+ 89= $7# )8$8 Q<&5+$#+ F"## ,;8%"# D j$7*+=b&8+$( '#9#6*,*8+(j@>GM $7*" 

                                                 
@@  R5]8=8(" *$ *" &5""*';# $5 B+89$ $7*+= &8+$( '#9#6*,*8+( +*B7$" *9 8 ,59$+8,$ *9 8;; _#<'#+ V$8$#"J V## 8$ 

$7*" &5*9$ &+#-*5%" #P&#+*#9,#" ]*$7 "$89=8+= ,59$+8,$%8; ,;8%"#" 89= $7*+= &8+$( '#9#6*,*8+*#"J  

@>  )8$8 "%'^#,$" "75%;= '# #9$*$;#= $5 #965+,# $7# 65;;5]*9B +*B7$" F65+ #8"# 56 +#6#+#9,#A ,5++#"&59=*9B 
,;8%"#" 56 $7# 45<<*""*59 )#,*"*59 59 V$89=8+= 459$+8,$%8; 4;8%"#" 8+# *9=*,8$#= '#$]##9 '+8,O#$"GM 

b $78$ *6 $7# $+89"6#+ *9-5;-#" "&#,*8; ,8$#B5+*#" 56 =8$8 $7# =8$8 "%'^#,$ 78" '##9 *965+<#= 5+ ]*;; '# 
*965+<#= '#65+# $7# $+89"6#+ $78$ $7*" =8$8 ,5%;= '# $+89"<*$$#= $5 8 $7*+= ,5%9$+( 95$ &+5-*=*9B 
8=#`%8$# &+5$#,$*59 F,;8%"# 1'G 

b $5 5'$8*9 8 ,5&( 56 $7# '*9=*9B ,5+&5+8$# +%;#" %&59 +#`%#"$ F,;8%"#" 1, 89= /#G 

b $5 '# +#&;*#= $5 *9 8 +#8"598';# $*<# 89= $5 $7# #P$#9$ +#8"598';( &5""*';# 8'5%$ `%#+*#" ,59,#+9*9B 
$7# &+5,#""*9B 56 $7*" &#+"598; =8$8 5%$"*=# $7# 45<<%9*$( F,;8%"#" 1= 89= /,GA  

b $5 =#,;8+# $78$ 8 <#<'#+ 56 $7# ,5+&5+8$*59 '5%9= '( $7# +%;#" *" 95$ ,5b5&#+8$*9B ]*$7 $7# 
,5<&#$#9$ =8$8 &+5$#,$*59 8%$75+*$*#" 89=05+ *" 95$ 8'*=*9B '( $7# 8=-*,# B*-#9 '( $7# =8$8 
&+5$#,$*59 8%$75+*$( ]*$7 +#B8+= $5 $7# &+5,#""*9B 56 $7# =8$8 $+89"6#++#= F,;8%"# /,GA 

b $5 =#,;8+#   $78$ $7# ;#B*";8$*59 8&&;*,8';# $5 89( 56 $7# <#<'#+" 56 $7# ,5+&5+8$*59" 5%$"*=# $7# 
45<<%9*$( &+#-#9$" 7*< 6+5< 6%;6*;;*9B 7*" 5';*B8$*59" %9=#+ $7# '*9=*9B ,5+&5+8$# +%;#" F,;8%"# 
/8G 

b $5 =#,;8+#  $78$ $7# &+5,#""*9B 56 &#+"598; =8$8 56 89( <#<'#+ 56 $7# ,5+&5+8$*59 '5%9= '( $7# 
+%;#" *" 95$ *9 8,,5+=89,# ]*$7 $7# '*9=*9B ,5+&5+8$# +%;#" F,;8%"# /'G 

b $5 ,;8*< ;*8'*;*$( 89=A ]7#+# 8&&+5&+*8$#A ,5<&#9"8$*59 *9 8,,5+=89,# ]*$7 $7# $#+<" "#$ %& *9 $7# 
'*9=*9B ,5+&5+8$# +%;#" F,;8%"# 2GA  
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,;#8+;( ,596*+<" $7# -8;%# 89= $7# *<&5+$89,# 56 $7# #P*"$*9B "$89=8+= ,59$+8,$%8; 
,;8%"#"J  

V%,7 ,59$+8,$%8; 8++89B#<#9$" =5 95$ 9##= $5 '# ,5<&;#P 5+ ;59BJ S7#( 8+# 59;( 
*9"$+%<#9$" $5 $+*BB#+ $7*+= &8+$( '#9#6*,*8+( +*B7$" 65+ $7# *9=*-*=%8;" *9 $75"# ,5%9$+*#" 
]7#+# $7#+# 8+# =5%'$" $78$ %9*;8$#+8; =#,;8+8$*59" <8( 8,7*#-# 8 "*<*;8+ +#"%;$J Q9 "5<# 
,8"#"A $7*" ,5%;= '# 8,7*#-#= ]*$7 $7# 8==*$*59 56 8 "*<&;# ,;8%"# $5 5$7#+ ,59$+8,$" *9 
&;8,# '#$]##9 $7# <#<'#+" 56 $7# ,5+&5+8$# B+5%&J W5+ #P8<&;#A *9 $75"# ,8"#" ]7#+# 
$7#+# 8+# ,59$+8,$" '#$]##9 $7# 7#8=`%8+$#+" 89= $7# 866*;*8$#" $5 B%8+89$## *9$#+98; 
,5<&;*89,# ]*$7 $7# '*9=*9B ,5+&5+8$# +%;#" b"## &+#-*5%" "#,$*59bA $7# 8==*$*59 56 8 
j$7*+= &8+$( '#9#6*,*8+( ,;8%"#j $5 $7#< ]5%;= '# #95%B7 $5 <##$ $7*" +#`%*+#<#9$J 

C" +#B8+=" $7# ;#B8; #965+,#8'*;*$( 56 $7# '*9=*9B ,5+&5+8$# +%;#" '( $7# ,5<&#$#9$ =8$8 
&+5$#,$*59 8%$75+*$(A *$ *" ,;#8+ $78$ '( "%'<*$$*9B 89 8&&;*,8$*59 65+ 89 8%$75+*"8$*59 65+ 
89 *9$#+98$*598; =8$8 $+89"6#+A $7# ,5+&5+8$# B+5%& '*9=" *$"#;6 -*"bib-*" $7# =8$8 
&+5$#,$*59 8%$75+*$( $5 +#"&#,$ $7# "86#B%8+=" 8==%,#= F*9 $7*" ,8"# $7# '*9=*9B ,5+&5+8$# 
+%;#"GJ S7*" =5#" 95$ &+#^%=*,# $7# `%#"$*59 ]7#$7#+ $7# +#"&59"*'*;*$( $5 #965+,# $7#"# 
%9=#+$8O*9B ;*#" ]*$7 $7# =8$8 &+5$#,$*59 8%$75+*$( 7#+"#;6 5+ 895$7#+ 8%$75+*$( F#JBJ 8 
,5%+$ 86$#+ $7# 8=-*,# 56 $7# =8$8 &+5$#,$*59 8%$75+*$(GJ 

?9 $7# $5& 56 $78$A =8$8 "%'^#,$" ]5%;= 8;]8(" '# #9$*$;#= $5 ;5=B# 8 ,5<&;8*9$ '#65+# $7# 
98$*598; =8$8 &+5$#,$*59 8%$75+*$( 5+ '#65+# ^%=*,*8; ,5%+$"A 8" *9=*,8$#= %9=#+ "#,$*59 /J2 
'#;5]J S7*" <*B7$ &+5-*=# 8 <5+# "8$*"68,$5+( ,5%+"# 56 8,$*59 65+ =8$8 "%'^#,$" 89= *9 
89( ,8"# 8 "5+$ 56 j*9=*+#,$j $7*+= &8+$( '#9#6*,*8+( +*B7$" 65+ $7# =8$8 "%'^#,$"J 

DJDJDJ _89=8$5+( +#`%*+#<#9$" 56 98$*598; ;#B*";8$*59 8&&;*,8';# $5 $7# <#<'#+" 56 $7# 
,5+&5+8$# B+5%& 

S7# '*9=*9B ,5+&5+8$# +%;#" "75%;= ,59$8*9 8 ,;#8+ &+5-*"*59 *9=*,8$*9B $78$ ]7#+# 8 
<#<'#+ 56 $7# ,5+&5+8$# B+5%& 78" +#8"59" $5 '#;*#-# $78$ $7# ;#B*";8$*59 8&&;*,8';# $5 
7*< <8( &+#-#9$ 7*< 6+5< 6%;6*;;*9B 7*" 5';*B8$*59" %9=#+ $7# '*9=*9B ,5+&5+8$# +%;#" 
89= 78-# 8 "%'"$89$*8; 8=-#+"# #66#,$ 59 $7# B%8+89$##" &+5-*=#= '( $7#<A 7# ]*;; 
&+5<&$;( *965+< $7# 7#8=`%8+$#+" *9 $7# 3T 5+ $7# 3T <#<'#+ ]*$7 =#;#B8$#= =8$8 
&+5$#,$*59 +#"&59"*'*;*$*#"A %9;#"" 5$7#+]*"# &+57*'*$#= '( 8 ;8] #965+,#<#9$ 8%$75+*$(A 
"%,7 8" 8 &+57*'*$*59 %9=#+ ,+*<*98; ;8] $5 &+#"#+-# $7# ,596*=#9$*8;*$( 56 8 ;8] 
#965+,#<#9$ *9-#"$*B8$*59J 

S7# 7#8=`%8+$#+" *9 $7# 3T 5+ $7# 3T <#<'#+ ]*$7 =#;#B8$#= =8$8 &+5$#,$*59 
+#"&59"*'*;*$*#" "75%;= $8O# 8 +#"&59"*';# =#,*"*59 89= 78-# $5 ,59"%;$ $7# ,5<&#$#9$ =8$8 
&+5$#,$*59 8%$75+*$*#"J C9( *9,*=#9,#" %9=#+ $7*" ,78&$#+ 56 $7# +%;#" ]*;; '# =#$8*;#= 89= 
+#-*#]#= '( $7# +#B%;8+ 8%=*$" 65+#"##9 %9=#+ 478&$#+ /J>J 

                                                                                                                                                 

b $5 '# 8';# $5 %"# 3%+5&#89 ^%+*"=*,$*59 *9 8,,5+=89,# ]*$7 $7# $#+<" "#$ %& *9 $7# '*9=*9B ,5+&5+8$# 
+%;#" F,;8%"# [GA 

b $5 =#,;8+#  $78$ $7# +%;#" 78-# '##9 -8+*#= ,59$+8+( $5 $7# '*9=*9B ,5+&5+8$# +%;#" 5+ ]*$75%$ 
+#"&#,$*9B $7# &+5,#=%+8; 5';*B8$*59" "#$ %& $7#+#56A 5+ $78$ 89( <#<'#+ 56 $7# ,5+&5+8$*59 =5#" 95$ 
7595%+ *$" 5';*B8$*59" 59,# 7# *" 95 ;59B#+ '5%9= '( $7# +%;#" F,;8%"#" . 89= @@G 

S7# ",5&# 56 $7*+= &8+$( '#9#6*,*8+( +*B7$" <%"$ '# ,;#8+ *9 $7# ,59$+8,$%8; 8++89B#<#9$" 8;;5]*9B 65+ 
$7#<J 
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_89=8$5+( +#`%*+#<#9$" 56 98$*598; ;#B*";8$*59 8&&;*,8';# $5 $7# <#<'#+" 56 $7# 
,5+&5+8$# B+5%& ]7*,7 =5 95$ B5 '#(59= ]78$ *" 9#,#""8+( *9 8 =#<5,+8$*, "5,*#$( 59 $7# 
'8"*" 56 59# 56 $7# *9$#+#"$" ;*"$#= *9 C+$*,;# @D F@G 56 )*+#,$*-# ./012034@DA 8+# *9 
&+*9,*&;# 95$ *9 ,59$+8=*,$*59 ]*$7 $7# '*9=*9B ,5+&5+8$# +%;#"J V5<# #P8<&;#" 56 "%,7 
<89=8$5+( +#`%*+#<#9$" ]7*,7 =5 95$ B5 '#(59= ]78$ *" 9#,#""8+( *9 8 =#<5,+8$*, 
"5,*#$( 8+#A inter alia, *9$#+98$*598;;( +#,5B9*"#= "89,$*59"A $8P +#&5+$*9B +#`%*+#<#9$" 5+ 
89$* <59#(b;8%9=#+*9B +#&5+$*9B +#`%*+#<#9$"J Q9 ,8"# 56 =5%'$A ,5+&5+8$# B+5%&" "75%;= 
&+5<&$;( ,59"%;$ $7# ,5<&#$#9$ =8$8 &+5$#,$*59 8%$75+*$(J 

.[ WHJW<A)<MAV KP)<()< PF <O( JM)5M)R KPL,PLA<( LHV(W 

.[![ Wubst=3ti=A 6/3te3t =3d AeIeA /? det=iA 

S7# c5+O*9B :8+$( +#866*+<" $7# &+*9,*&;#" ,59$8*9#= *9 ]5+O*9B =5,%<#9$ 9%<'#+ @>@1A 
]*$7 "&#,*8; +#6#+#9,# $5 ,78&$#+" D Fapplying the approach to Industry self-regulationG 
89= $5 8 ;#""#+ #P$#9$ ,78&$#+ 2 Fprocedural issuesGJ U8-*9B "8*= $78$A *$ <%"$ '# ,;#8+ $78$ 
$7#"# &+*9,*&;#" per se <*B7$ <#89 -#+( ;*$$;# 65+ ,5<&89*#" 89= #<&;5(##" &+5,#""*9B 
&#+"598; =8$8 5%$"*=# $7# 45<<%9*$(A *9 &8+$*,%;8+ *9 $75"# ,5%9$+*#" ]7#+# $7#+# *" 95 
=8$8 &+5$#,$*59 ;#B*";8$*59 *9 &;8,# 89= <5"$ &+5'8';( 95 =8$8 &+5$#,$*59 ,%;$%+# 
]78$"5#-#+J  

S7#"# &+*9,*&;#" 9##= $5 '# =#-#;5&#= 89= =#$8*;#= *9 $7# '*9=*9B ,5+&5+8$# +%;#" "5 $78$ 
$7#( &+8,$*,8;;( 89= +#8;*"$*,8;;( 6*$ ]*$7 $7# &+5,#""*9B 8,$*-*$*#" ,8++*#= 5%$ '( $7# 
5+B89*"8$*59 *9 $7# $7*+= ,5%9$+*#" 89= ,89 '# %9=#+"$55= 89= #66#,$*-#;( 8&&;*#= '( $75"# 
78-*9B =8$8 &+5$#,$*59 +#"&59"*'*;*$*#" ]*$7*9 $7# 5+B89*"8$*59J  

W+5< $7*" &#+"&#,$*-#A  $7# '*9=*9B ,5+&5+8$# +%;#" <8( 78-# "5<#$7*9B *9 ,5<<59 ]*$7 
$7# ,5=#" 56 ,59=%,$" 65+#"##9 *9 C+$*,;# >[ 56 $7# )*+#,$*-# *9 $7# "#9"# $78$ $7#( 8+# 
"%&&5"#= $5 5-#+,5<# $7# ;#-#; 56 8'"$+8,$*59 56 $7# ;#B*";8$*59 F*9 $7*" ,8"# $7# 
&+*9,*&;#" 56 c5+O*9B )5,%<#9$ 9%<'#+@>GJ S7# ,5+&5+8$# +%;#" "75%;= ,59$8*9 $8*;5+b
<8=# &+5-*"*59" 8" ]#;; 8" 8 +#8"598';# ;#-#; 56 =#$8*; *9 $7# =#",+*&$*59 56 $7# =8$8 
6;5]"A &%+&5"#" 56 $7# &+5,#""*9BA #$,J 

C" *9=*,8$#= *9 C+$*,;# >2 F>G 56 $7# )*+#,$*-#A $7# 8%$75+*"8$*59 <8( ,59,#+9 8 $+89"6#+ 
5+ 8 "#$ 56 $+89"6#+" '%$ *9 89( ,8"# $7#+# <%"$ '# 89 #P&;898$*59 56 $7# $+89"6#+" '#*9B 
8%$75+*"#=J S7# ;#-#; 56 =#$8*; <%"$ '# "%66*,*#9$ "5 8" $5 8;;5] $7# =8$8 &+5$#,$*59 
8%$75+*$*#" $5 8""#"" $78$ $7# &+5,#""*9B ,8++*#= 5%$ *9 $7*+= ,5%9$+*#" *" 8=#`%8$# F#JBJ 8 
=#$8*;#= =#",+*&$*59 56 $7# #,595<*,8; 8,$*-*$*#" &%+"%#= '( $7# =*66#+#9$ #9$*$*#" 56 $7# 
,5+&5+8$# B+5%&GJ 

                                                 
@D  $78$ *"A *6 $7#( ,59"$*$%$# 8 9#,#""8+( <#8"%+# $5 "86#B%8+= 98$*598; "#,%+*$(A =#6#9,#A &%';*, "#,%+*$(A 

$7# &+#-#9$*59A *9-#"$*B8$*59A =#$#,$*59 89= &+5"#,%$*59 56 ,+*<*98; 566#9,#" 5+ 56 '+#8,7#" 56 #$7*," 
65+ $7# +#B%;8$#= &+56#""*59"A 89 *<&5+$89$ #,595<*, 5+ 6*989,*8; *9$#+#"$ 56 $7# V$8$# 5+ $7# &+5$#,$*59 
56 $7# =8$8 "%'^#,$ 5+ $7# +*B7$" 89= 6+##=5<" 56 5$7#+" 

@1  c5+O*9B )5,%<#9$M S+89"6#+" 56 &#+"598; =8$8 $5 $7*+= ,5%9$+*#"M C&&;(*9B C+$*,;#" >/ 89= >2 56 $7# 
3T =8$8 &+5$#,$*59 =*+#,$*-# 

7$$&M00#%+5&8J#%J*9$0,5<<0*9$#+98;N<8+O#$0#90=8$8&+5$0]&=5,"0]&@>#9J&=6 
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\( ]8( 56 #P8<&;# 89= *9 "5 68+ 8" $7# 98$*598; 8&&;*,8';# ;#B*";8$*59 &+5-*=#" 65+ 8 
95$*6*,8$*59 +#B*<#A 8 &+8,$*,8; "%BB#"$*59 ,5%;= '# $78$ *9 $75"# ,5%9$+*#" ]7#+# $7# 
95$*6*,8$*59 "("$#< ,59$8*9" 8 7*B7 ;#-#; 56 =#$8*;A $7*" "#,$*59 56 $7# '*9=*9B ,5+&5+8$# 
+%;#" "75%;= <*++5+ $7# +%;#" 59 $7# ]8( $78$ =8$8 ,59$+5;;#+" <%"$ 95$*6( $5 =8$8 
&+5$#,$*59 8%$75+*$*#"M *9 $7# "8<# ]8( $78$ $7# 95$*6*,8$*59 8;;5]" $7# =8$8 &+5$#,$*59 
8%$75+*$( $5 %9=#+"$89= $7# &+5,#""*9B 5&#+8$*59" ,8++*#= 5%$ '( $7# ,59$+5;;#+@/ $7# "8<# 
;#-#; 56 *965+<8$*59 "75%;= *9 &+*9,*&;# "%66*,# 65+ $7# =8$8 &+5$#,$*59 8%$75+*$( $5 
%9=#+"$89= $7# &+5,#""*9B 5&#+8$*59" ,5-#+#= '( $7# '*9=*9B ,5+&5+8$# +%;#" ]*$7*9 $7# 
,5+&5+8$# B+5%&J c7#+# $7# ;#-#; 56 =#$8*; *9 $7# 95$*6*,8$*59 "("$#< *" 95$ "%66*,*#9$;( 
=#$8*;#= FC+$*,;# @LJ> 56 $7# )*+#,$*-# B*-#" _#<'#+ V$8$#" 8 B+#8$ <8+B*9 56 <895#%-+# 
*9 $7*" +#B8+=GA *$ ]5%;= '# 9#,#""8+( $5 8== 6%+$7#+ *965+<8$*59 *9 5+=#+ $5 &+5-*=# 89 
8=#`%8$# =#",+*&$*59 56 $7# &#+"598; =8$8 '#*9B $+89"6#++#= $5 $7*+= ,5%9$+*#"J \*9=*9B 
,5+&5+8$# +%;#" =5 95$ +#&;8,# *9 89( ]8( 95$*6*,8$*59 +#`%*+#<#9$" %9=#+ 3T ;8]J 

.['[ ,=rti6uA=ris=ti/3 =3d upd=tes t/ tCe ruAes 

\*9=*9B ,5+&5+8$# +%;#" <8( &8+$*,%;8+*"# 6%+$7#+ $7# +#;#-89$ +%;#" 65+ =*66#+#9$ ,5%9$+*#" 
5+ +#B*59" 5%$"*=# $7# 45<<%9*$( *6 $7*" *" $7# ]*"7 56 $7# ,5+&5+8$# B+5%& &%$$*9B $7#< 
*9 &;8,#J U5]#-#+A $7*" &8+$*,%;8+*"8$*59 ]5%;= 5'-*5%";( 8== ,5<&;#P*$( $5 $7# "("$#< 
$78$ *" *9 &+*9,*&;# <#89$ $5 =#-#;5& B;5'8; &5;*,*#"J 

C" +#B8+=" %&=8$#" 56 $7# $+89"6#+" $8O*9B &;8,# 89=A 8" <8$$#+ 56 ,5%+"#A %&=8$# 56 $7# 
+%;#"A $7# C+$*,;# >. c5+O*9B :8+$( 8,O95];#=B#" $78$ ,5+&5+8$# B+5%&" 8+# <%$8$*9B 
#9$*$*#" ]75"# <#<'#+" 89= &+8,$*,#" <8( ,789B# 6+5< $*<# $5 $*<# 89= $7#+#65+# $7#( 
,5%;= 95$ @EEk ,5++#"&59= $5 $7# +#8;*$( 8$ $7# $*<# $7# 8%$75+*"8$*59 ]8" B+89$#=J 
T&=8$#" 8+# &5""*';# F]*$75%$ 78-*9B $5 +#b8&&;( 65+ 89 8%$75+*"8$*59G &+5-*=*9B $78$ $7# 
65;;5]*9B ,59=*$*59" 8+# <#$M 

8G 95 $+89"6#+ 56 &#+"598; =8$8 *" <8=# $5 8 9#] <#<'#+ %9$*; $7# #P&5+$#+ 56 $7# =8$8 78" 
<8=# "%+# $78$ $7# 9#] <#<'#+ *" #66#,$*-#;( '5%9= '( $7# +%;#" 89= ,89 =#;*-#+ 
,5<&;*89,#A 

'G 89 *=#9$*6*#= &#+"59 5+ =#&8+$<#9$ 56 $7# ,5+&5+8$# B+5%& "75%;= O##& 8 6%;;( %&=8$#= 
;*"$ 56 $7# <#<'#+" 89= O##& $+8,O 56 89= +#,5+= 56 89( %&=8$#" $5 $7# +%;#" 89= &+5-*=# 
$7# 9#,#""8+( *965+<8$*59 $5 $7# =8$8 "%'^#,$" 5+ =8$8 &+5$#,$*59 8%$75+*$*#" %&59 +#`%#"$A 

,G 89( %&=8$#" $5 $7# +%;#" 5+ ,789B#" $5 $7# ;*"$ 56 <#<'#+" "75%;= '# +#&5+$#= 59,# 8 
(#8+ $5 $7# =8$8 &+5$#,$*59 8%$75+*$*#" B+89$*9B $7# 8%$75+*"8$*59" ]*$7 8 '+*#6 #P&;898$*59 
56 $7# +#8"59" ^%"$*6(*9B $7# %&=8$#J 

T&=8$*9B $7# +%;#" "75%;= '# %9=#+"$55= *9 $7# "#9"# $78$ ]5+O*9B &+5,#=%+#" <8( 
,789B# 89= $7# +%;#" ]5%;= 9##= $5 '# 8=8&$#= $5 "%,7 ,789B*9B #9-*+59<#9$"J 
V*B9*6*,89$ ,789B#" 95$ 59;( +#;8$#= $5 $7# &+*9,*&;#" 56 &+5$#,$*59 '%$ 8;"5 $5 $7# 
&%+&5"#" 56 $7# &+5,#""*9BA $7# ,8$#B5+*#" 56 =8$8 &+5,#""#= 5+ $7# ,8$#B5+*#" 56 =8$8 
"%'^#,$"A ]5%;= *9 &+*9,*&;# 78-# 89 #66#,$ 59 $7# 8%$75+*"8$*59J  

                                                 
@/ V## C+$*,;# @. 56 $7# )*+#,$*-# 
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\[ 5(VMU(LM)R KPa,VMA)K( A)5 RHALA)<((M)R ()FPLK(a()< 

Q9 8==*$*59 $5 $75"# +%;#" =#8;*9B ]*$7 "%'"$89$*8; =8$8 &+5$#,$*59 &+*9,*&;#"A 89( '*9=*9B 
,5+&5+8$# +%;#" 65+ *9$#+98$*598; =8$8 $+89"6#+" <%"$ 8;"5 ,59$8*9M 

\[![ ,r/Iisi/3s gu=r=3teei3g = g//d AeIeA /? 6/8pAi=36e 

S7# +%;#" 8+# #P&#,$#= $5 "#$ %& 8 "("$#< ]7*,7 B%8+89$##" 8]8+#9#"" 89= 
*<&;#<#9$8$*59 56 $7# +%;#" '5$7 *9"*=# 89= 5%$"*=# $7# 3%+5&#89 T9*59J S7# *""%*9B '( 
$7# 7#8=`%8+$#+" 56 *9$#+98; &+*-8,( &5;*,*#" <%"$ '# +#B8+=#= 59;( 8" 8 6*+"$ "$#& *9 $7# 
&+5,#"" 56 8==%,*9B "%66*,*#9$ "86#B%8+=" ]*$7*9 $7# <#89*9B 56 C+$*,;# >2 F>G 56 $7# 
)*+#,$*-#J S7# 8&&;*,89$ ,5+&5+8$# B+5%& <%"$ 8;"5 '# 8';# $5 =#<59"$+8$# $78$ "%,7 8 
&5;*,( *" O95]9A %9=#+"$55= 89= #66#,$*-#;( 8&&;*#= $7+5%B75%$ $7# B+5%& '( $7# 
#<&;5(##" ]7*,7 +#,#*-#= $7# 8&&+5&+*8$# $+8*9*9B 89= 78-# $7# +#;#-89$ *965+<8$*59 
8-8*;8';# 8$ 89( <5<#9$A 65+ #P8<&;# -*8 $7# *9$+89#$J  S7# ,5+&5+8$# B+5%& "75%;= 
8&&5*9$ $7# 8&&+5&+*8$# "$866A ]*$7 $5&b<898B#<#9$ "%&&5+$A $5 5-#+"## 89= #9"%+# 
,5<&;*89,#J  

\['[ Audits 

S7# +%;#" <%"$ &+5-*=# 65+ "#;6b8%=*$" 89=05+ #P$#+98; "%&#+-*"*59 '( 8,,+#=*$#= 8%=*$5+" 
59 8 +#B%;8+ '8"*" ]*$7 =*+#,$ +#&5+$*9B $5 $7# %;$*<8$# &8+#9$l" '58+=@2J )8$8 :+5$#,$*59 
C%$75+*$*#" ]*;; +#,#*-# 8 ,5&( 56 $7#"# 8%=*$" ]7#+# %&=8$#" $5 $7# +%;#" 8+# 95$*6*#= 89= 
%&59 +#`%#"$ ]7#+# 9#,#""8+( *9 $7# 6+8<#]5+O 56 $7# ,5b5&#+8$*59 ]*$7 $7# =8$8 
&+5$#,$*59 8%$75+*$(J 

S7# +%;#" <%"$ 8;"5 *9=*,8$# $78$ $7# =%$( 56 ,5b5&#+8$*59 ]*$7 $7# =8$8 &+5$#,$*59 
8%$75+*$*#" F"## ,78&$#+ /J1JG <8( 8;"5 +#`%*+# $7# 8,,#&$89,# 56 8%=*$" $5 '# ,8++*#= 5%$ 
'( *9"&#,$5+" 56 $7# "%&#+-*"5+( 8%$75+*$( $7#<"#;-#" 5+ *9=#&#9=#9$ 8%=*$5+" 59 '#78;6 
56 $7# "%&#+-*"5+( 8%$75+*$(J S7*" *" <5"$ ;*O#;( $5 '# $7# ,8"# ]7#+# $7# 8%=*$" 65+#"##9 
*9 $7# &+#-*5%" &8+8B+8&7 ]#+# 95$ 8-8*;8';# 65+ ]78$#-#+ +#8"59"A $7#( 68*;#= $5 ,59$8*9 
+#;#-89$ *965+<8$*59 9#,#""8+( 65+ 8 95+<8; 65;;5]b%& 56 $7# 8%$75+*"8$*59 B+89$#= 5+ $7# 
%+B#9,( 56 $7# "*$%8$*59 ]5%;= 8=-5,8$# *9 68-5%+ 56 8 =*+#,$ &8+$*,*&8$*59 56 $7# 
,5<&#$#9$ =8$8 &+5$#,$*59 8%$75+*$( 5+ *9=#&#9=#9$ 8%=*$5+" 59 7*" '#78;6J  

V%,7 8%=*$" ]5%;= $8O# &;8,# *9 8,,5+=89,# ]*$7 $7# +#;#-89$ ;8]" 89= +#B%;8$*59" 
B5-#+9*9B $7# =8$8 &+5$#,$*59 8%$75+*$*#"m *9-#"$*B8$5+( &5]#+"A ]*$75%$ 89( &+#^%=*,# $5 
$7# *9"&#,$*59 &5]#+" 56 #8,7 =8$8 &+5$#,$*59 8%$75+*$(A 56 ]7*,7 $7# ,5+&5+8$# B+5%& 
]*;; '# =%;( *965+<#= '( $7# ,5<&#$#9$ =8$8 &+5$#,$*59 8%$75+*$(J Q9 89( ,8"#A $7#( ]*;; 
$8O# &;8,# ]*$7 6%;; +#"&#,$ $5 ,596*=#9$*8;*$( 89= $+8=# "#,+#$" 89= ]5%;= '# 98++5];( 
;*<*$#= $5 8",#+$8*9*9B ,5<&;*89,# ]*$7 $7# '*9=*9B ,5+&5+8$# +%;#"J  

                                                 
@2  S7# ,59$#9$ 56 $7#"# 8%=*$" <%"$ '# ,5<&+#7#9"*-# 89= #;8'5+8$# *9 89( ,8"# 8'5%$ "5<# &8+$*,%;8+" 

8;+#8=( *=#9$*6*#= *9 $7*" ]5+O*9B =5,%<#9$A "%,7 8" $7# #P*"$#9,# 56 59]8+= $+89"6#+" 59 $7# '8"*" 56 
"$89=8+= ,59$+8,$%8; ,;8%"#" F"## "#,$*59 DJ>JG 5+ $7# =#,*"*59" $8O#9 8" +#B8+=" <89=8$5+( 
+#`%*+#<#9$" %9=#+ 98$*598; ;8] ]7*,7 <8( ,+#8$# ,596;*,$" ]*$7 $7# '*9=*9B ,5+&5+8$# +%;#" F"## 
"#,$*59 DJDJDJGJ 
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\[#[ K/8pA=i3t C=3dAi3g  

S7# +%;#" <%"$ "#$ %& 8 "("$#< '( ]7*,7 *9=*-*=%8;"m ,5<&;8*9$" 8+# =#8;$ ]*$7 '( 8   
,;#8+;( *=#9$*6*#= ,5<&;8*9$ 789=;*9B =#&8+$<#9$J )8$8 &+5$#,$*59 566*,#+" 5+ 89( &#+"59 
789=;*9B $7#"# ,5<&;8*9$" <%"$ '#9#6*$ 6+5< 89 8&&+5&+*8$# ;#-#; 56 *9=#&#9=#9,# *9 $7# 
#P#+,*"# 56 $7#*+ 6%9,$*59"J S7# %"# 56 8;$#+98$*-# =*"&%$# +#"5;%$*59 <#,789*"<"A ]*$7 
$7# &5""*';# *9-5;-#<#9$ 56 =8$8 &+5$#,$*59 8%$75+*$*#" ]7#+# 8&&+5&+*8$#A "75%;= 8;"5 '# 
&+5<5$#=A *9 ,5<&;*89,# ]*$7 $7# 8&&;*,8';# 98$*598; ;8]" 89= +#B%;8$*59"J 

\[.[ <Ce dutE /? 6/]/per=ti/3 YitC d=t= pr/te6ti/3 =utC/rities 

C" 5%$;*9#= *9 c: @>A 59# 56 $7# <5"$ *<&5+$89$ #;#<#9$" 65+ 8""#""*9B $7# 8=#`%8,( 56 
8 "#;6b+#B%;8$5+( "("$#< *" $7# ;#-#; 56 "%&&5+$ 89= 7#;& 8-8*;8';# $5 *9=*-*=%8; =8$8 
"%'^#,$"M  

=A key requirement of an adequate and effective data protection system is that an 
individual faced with a problem regarding his personal data is not left alone, but is given 
some institutional support allowing his/her difficulties to be addressed=  

S7*" *" *9=##= 59# 56 $7# <5"$ *<&5+$89$ #;#<#9$" 56 $7# '*9=*9B ,5+&5+8$# +%;#" 65+ 
*9$#+98$*598; =8$8 $+89"6#+"M $7# +%;#" <%"$ ,59$8*9 ,;#8+ =%$*#" 56 ,5b5&#+8$*59 ]*$7 =8$8 
&+5$#,$*59 8%$75+*$*#" "5 *9=*-*=%8;" ,89 '#9#6*$ 6+5< $7# *9"$*$%$*598; "%&&5+$ <#9$*59#= 
*9 c: @>J  

S7#+# <%"$ '# 89 %98<'*B%5%" %9=#+$8O*9B $78$ $7# ,5+&5+8$# B+5%& 8" 8 ]75;# 89= 89( 
56 *$" <#<'#+" "#&8+8$#;( ]*;; 8,,#&$ $7# 8%=*$ +#`%*+#<#9$" *9=*,8$#= *9 ,78&$#+ /J>J 
S7#+# <%"$ 8;"5 '# 89 %98<'*B%5%" %9=#+$8O*9B $78$ $7# ,5+&5+8$# B+5%& 8" 8 ]75;# 89= 
89( 56 *$" <#<'#+" "#&8+8$#;( ]*;; 8'*=# '( $7# 8=-*,# 56 $7# ,5<&#$#9$ =8$8 &+5$#,$*59 
8%$75+*$( 59 89( *""%#" +#;8$#= $5 $7# *9$#+&+#$8$*59 89= 8&&;*,8$*59 56 $7#"# '*9=*9B 
,5+&5+8$# +%;#"J S7# 8=-*,# 56 $7# ,5<&#$#9$ =8$8 &+5$#,$*59 8%$75+*$( ]*;; ,59"*"$ 56 
+#,5<<#9=8$*59" 8==+#""#= $5 $7# ,5+&5+8$# B+5%& #*$7#+ *9 +#"&59"# $5 8 `%#"$*5998*+#A 
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