
WPKVGF!UVCVGU!FKUVTKEV!EQWTV!

PQTVJGTP!FKUVTKEV!QH!QJKQ!

GCUVGTP!FKUVTKEV

VJG!FGRCTVOGPV!QH!VJG!VTGCUWT[!QH!
VJG!UVCVG!QH!PGY!LGTUG[!CPF!KVU!
FKXKUKQP!QH!KPXGUVOGPV-!qp!dgjcnh!qh!kvugnh!
cpf!cnn!qvjgtu!ukoknctn{!ukvwcvgf-!

Rnckpvkhh-!

x/!

ENKHHU!PCVWTCN!TGUQWTEGU!KPE/-!
LQUGRJ!ECTTCDDC-!NCWTKG!DTNCU-!
VGTT[!RCTCFKG-!cpf!FCXKF!D/!DNCMG-!

Fghgpfcpvu/!

Ecug!Pq/!2<25.ex.2142!

Lwfig!Fcp!Cctqp!Rqnuvgt

Ocikuvtcvg!Lwfig!Vjqocu!O/!Rctmgt!

LQKPV!FGENCTCVKQP!QH!LCOGU!C/!JCTTQF!CPF!OKEJCGN!D/!JKOOGN!!

KP!UWRRQTV!QH!)C*!NGCF!RNCKPVKHH�U!OQVKQP!HQT!HKPCN!CRRTQXCN!!

QH!ENCUU!CEVKQP!UGVVNGOGPV!CPF!RNCP!QH!CNNQECVKQP-!CPF!!

)D*!NGCF!EQWPUGN�U!OQVKQP!HQT!CP!CYCTF!QH!CVVQTPG[U�!HGGU!!

CPF!TGKODWTUGOGPV!QH!NKVKICVKQP!GZRGPUGU!
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VCDNG!QH!EQPVGPVU!

VCDNG!QH!GZJKDKVU!VQ!FGENCTCVKQP!//////////////////////////////////////////////////////////////////////////////!kkk

K/ KPVTQFWEVKQP!//////////////////////////////////////////////////////////////////////////////////////////////////////////////!2

KK/ RTQUGEWVKQP!QH!VJG!CEVKQP!//////////////////////////////////////////////////////////////////////////////////!5

C/ Dcemitqwpf!/////////////////////////////////////////////////////////////////////////////////////////////////////////////!5

D/ Rtgrctcvkqp!Cpf!Hknkpi!Qh!Vjg!Kpkvkcn!Eqornckpv!///////////////////////////////////////////////////!6

E/ Vjg!Crrqkpvogpv!Qh!Pgy!Lgtug{!Cu!Ngcf!Rnckpvkhh!///////////////////////////////////////////////!7

F/ Vjg!Rtgrctcvkqp!Cpf!Hknkpi!Qh!Vjg!Cogpfgf!Eqornckpv!/////////////////////////////////////!7

G/ Fghgpfcpvu�!Oqvkqp!Vq!Fkuokuu!Vjg!Cogpfgf!Eqornckpv!Cpf!
Pgy!Lgtug{�u!Qrrqukvkqp!////////////////////////////////////////////////////////////////////////////////////////!9

H/ Fghgpfcpvu�!Oqvkqp!Vq!Uvtkmg!Cnngicvkqpu!Htqo!vjg!Cogpfgf!Eqornckpv!
Cpf!Pgy!Lgtug{�u!Qrrqukvkqp!//////////////////////////////////////////////////////////////////////////////!22

I/ Vjg!Eqwtv�u!Twnkpi!Qp!Vjg!Oqvkqpu!Vq!Fkuokuu!Cpf!Uvtkmg!Cnngicvkqpu!
Htqo!Vjg!Cogpfgf!Eqornckpv!////////////////////////////////////////////////////////////////////////////!24

J/ Vjg!Ugeqpf!Cogpfgf!Eqornckpv!/////////////////////////////////////////////////////////////////////////!25

K/ Kpkvkcn!Fkueqxgt{!Cpf!Rtqeggfkpiu!Hqnnqykpi!Vjg!Hknkpi!Qh!Vjg!Ugeqpf!
Cogpfgf!Eqornckpv!/////////////////////////////////////////////////////////////////////////////////////////////!25

L/ Vjg!Oqvkqp!Vq!Fkuokuu!Vjg!Ugeqpf!Cogpfgf!Eqornckpv!Cpf!!
Pgy!Lgtug{�u!Qrrqukvkqp!//////////////////////////////////////////////////////////////////////////////////////!26

M/ Fghgpfcpvu�!Oqvkqp!Vq!Uvtkmg!Cnngicvkqpu!Htqo!Vjg!Ugeqpf!Cogpfgf!
Eqornckpv!//////////////////////////////////////////////////////////////////////////////////////////////////////////////!29

N/ Vjg!Eqwtv�u!Fgekukqp!Qp!Vjg!Oqvkqp!Vq!Fkuokuu!Cpf!Oqvkqp!Vq!Uvtkmg!//////////!2;

O/ Fkueqxgt{!//////////////////////////////////////////////////////////////////////////////////////////////////////////////!2;

P/ Vjg!Ugvvngogpv!//////////////////////////////////////////////////////////////////////////////////////////////////////!31

KKK/ VJG!TKUMU!QH!EQPVKPWGF!NKVKICVKQP!////////////////////////////////////////////////////////////////!33

C/ Tkumu!qh!Rtqxkpi!Hcnukv{!cpf!Uekgpvgt!///////////////////////////////////////////////////////////////////!33

D/ Tkumu!Qh!Guvcdnkujkpi!Nquu!Ecwucvkqp!Cpf!Fcocigu!//////////////////////////////////////////!37

E/ Tkumu!Qh!Qdvckpkpi!C!Itgcvgt!Tgeqxgt{!//////////////////////////////////////////////////////////////!3;

F/ Qvjgt!Tkumu////////////////////////////////////////////////////////////////////////////////////////////////////////////!41

KX/ NGCF!RNCKPVKHH�U!EQORNKCPEG!YKVJ!VJG!EQWTV�U!RTGNKOKPCT[!
CRRTQXCN!QTFGT!TGSWKTKPI!KUUWCPEG!QH!PQVKEG//////////////////////////////////////!42

X/ CNNQECVKQP!QH!VJG!RTQEGGFU!QH!VJG!UGVVNGOGPV!///////////////////////////////////!44
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XK/ VJG!HGG!CPF!NKVKICVKQP!GZRGPUG!CRRNKECVKQP!///////////////////////////////////////////!46

C/ Vjg!Hgg!Crrnkecvkqp!//////////////////////////////////////////////////////////////////////////////////////////////!47

2/ Ngcf!Rnckpvkhh!Uwrrqtvu!Vjg!Hgg!Crrnkecvkqp!///////////////////////////////////////////!47

3/ Vjg!Yqtm!Cpf!Gzrgtkgpeg!Qh!Eqwpugn!////////////////////////////////////////////////////!48

4/ Uvcpfkpi!Cpf!Ecnkdgt!Qh!Fghgpfcpvu�!Eqwpugn!////////////////////////////////////////!49

5/ Vjg!Tkumu!Qh!Nkvkicvkqp!Cpf!Vjg!Pggf!Vq!Gpuwtg!Vjg!Cxckncdknkv{!
Qh!Eqorgvgpv!Eqwpugn!Kp!Jkij.Tkum!Eqpvkpigpv!Ugewtkvkgu!Ecugu!//////////!4;

6/ Vjg!Tgcevkqp!Qh!Vjg!Ugvvngogpv!Encuu!Vq!Vjg!Hgg!Crrnkecvkqp//////////////!51

D/ Vjg!Nkvkicvkqp!Gzrgpug!Crrnkecvkqp!/////////////////////////////////////////////////////////////////////!52

XKK/ EQPENWUKQP!/////////////////////////////////////////////////////////////////////////////////////////////////////////////////!54
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VCDNG!QH!GZJKDKVU!VQ!FGENCTCVKQP

GZ/!$! VKVNG!

2! Fgenctcvkqp!qh!Dtkcp!H/!OeFqpqwij-!Cuukuvcpv!Cvvqtpg{!Igpgtcn-!Uvcvg!qh!Pgy!Lgtug{-!
Qhhkeg!qh!vjg!Cvvqtpg{!Igpgtcn-!Fgrctvogpv!qh!Ncy!cpf!Rwdnke!Uchgv{-!Fkxkukqp!qh!Ncy-!kp!
Uwrrqtv!qh<!!)C*!Ngcf!Rnckpvkhh�u!Oqvkqp!hqt!Hkpcn!Crrtqxcn!qh!Encuu!Cevkqp!Ugvvngogpv!cpf!
Rncp!qh!Cnnqecvkqp=!)D*!Ngcf!Eqwpugn�u!Oqvkqp!hqt!cp!Cyctf!qh!Cvvqtpg{u�!Hggu!cpf!
Tgkodwtugogpv!qh!Nkvkicvkqp!Gzrgpugu=!cpf!)E*!Ngcf!Rnckpvkhh�u!Tgswguv!hqt!
Tgkodwtugogpv!qh!Equvu!cpf!Gzrgpugu

3! Fgenctcvkqp!qh!Hqtogt!W/U/!Fkuvtkev!Eqwtv!Lwfig!Nc{p!T/!Rjknnkru!kp!Uwrrqtv!qh!
Crrtqxcn!qh!Encuu!Cevkqp!Ugvvngogpv!!

4! Fgenctcvkqp!qh!Gtke!Uejcejvgt!Tgictfkpi!)C*!Ocknkpi!qh!Pqvkeg!cpf!Rtqqh!qh!Encko!cpf!
Tgngcug!Hqto=!)D*!Rwdnkecvkqp!qh!Uwooct{!Pqvkeg=!cpf!)E*!Tgrqtv!qp!Tgswguvu!hqt!
Gzenwukqp!Tgegkxgf!vq!Fcvg

5! Uwooct{!qh!Rnckpvkhh�u!Eqwpugn�u!Nqfguvct!cpf!Gzrgpugu!

5C! Fgenctcvkqp!qh!Lcogu!C/!Jcttqf!kp!Uwrrqtv!qh!Ngcf!Eqwpugn�u!Oqvkqp!hqt!cp!Cyctf!qh!
Cvvqtpg{u�!Hggu!cpf!Tgkodwtugogpv!qh!Nkvkicvkqp!Gzrgpugu!Hkngf!qp!Dgjcnh!qh!Dgtpuvgkp!
Nkvqykv|!Dgtigt!'!Itquuocpp!NNR!

5D! Fgenctcvkqp!qh!Okejcgn!D/!Jkoogn!kp!Uwrrqtv!qh!Ngcf!Eqwpugn�u!Oqvkqp!hqt!cp!Cyctf!
qh!Cvvqtpg{u�!Hggu!cpf!Tgkodwtugogpv!qh!Nkvkicvkqp!Gzrgpugu!Hkngf!qp!Dgjcnh!qh!
Nqygpuvgkp!Ucpfngt!NNR!

5E! Fgenctcvkqp!qh!Ueqvv!F/!Ukormkpu!kp!Uwrrqtv!qh!Ngcf!Eqwpugn�u!Oqvkqp!hqt!cp!Cyctf!qh!
Cvvqtpg{u�!Hggu!cpf!Tgkodwtugogpv!qh!Nkvkicvkqp!Gzrgpugu!Hkngf!qp!Dgjcnh!qh!Enkoceq!
Ykneqz!Rgec!Vctcpvkpq!'!Ictqhqnk!Eq/-!NRC

6! Dtgcmfqyp!qh!Rnckpvkhh�u!Eqwpugn�u!Nkvkicvkqp!Gzrgpugu!d{!Ecvgiqt{!

7! Kp!tg!Tgikqpu!Oqticp!Mggicp!Uge/-!Fgtkxcvkxg!'!GTKUC!Nkvki/-!Pq/!3<1;.311;!UOJ-!unkr!qr/!
)Y/F/!Vgpp/!Cwi/!6-!3124*-!GEH!Pq/!475

8! Uejwj!x/!JEC!Jqnfkpiu!Kpe/-!Pq/!4<22.ex.12144-!unkr!qr/!)O/F/!Vgpp/!Crt/!25-!3127*-!GEH!
Pq/!674

9! Oqtug!x/!OeYjqtvgt-!Pq/!4<;8.1481-!unkr!qr/!)O/F/!Vgpp/!Oct/!23-!3115*-!GEH!Pq/!355.29

;! Ykpunqy!x/!Dcpeqtruqwvj-!Kpe/-!Pq/!4<21.ex.11574-!unkr!qr/!)O/F/!Vgpp/!Qev/!42-!3123*-!
GEH!Pq/!214

21! Kp!tg!Dtqcfykpi!Kpe/!Uge/!Nkvki/-!Pq/!2<13.ex.118;6-!unkr!qr/!)U/F/!Qjkq!Pqx/!41-!3117*-!
GEH!Pq/!76!
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22! Kp!tg!Fqnnct!Igpgtcn!Eqtr/!Uge/!Nkvki/-!Pq/!4<12.1499-!unkr!qr/!)O/F/!Vgpp/!Oc{!35-!3113*-!
GEH!Pq/!31;

23! Kp!tg!Fgnrjk!Eqtr/!Uge/-!Fgtkxcvkxg!'!GTKUC!Nkvki/-!Pq/!16.of.2836-!unkr!qr/!)G/F/!Okej/!
Lwpg!37-!3119*-!GEH!Pq/!528

24! Kp!tg!Cfxcpegf!Nkijvkpi!Vgeju/-!Kpe/!Uge/!Nkvki/-!;;EX947-!unkr!qr/!)P/F/!Qjkq!Lcp/!28-!
3114*-!GEH!Pq/!249

25! Kp!tg!Fktgev!Igp/!Eqtr/!Uge/!Nkvki/-!4<16.1188-!unkr/!qr/!)O/F/!Vgpp/!Lwn{!31-!3118*-!GEH!
3;1!

26! Dgcej!x/!Jgcnvjyc{u!Kpe/-!Pq/!4<19.ex.1167;-!unkr!qr/!)O/F/!Vgpp/!Ugrv/!38-!3121*-!GEH!
Pq/!363

27! Kp!tg!Co/!Gzrtguu!Hkp/!Cfxkuqtu!Uge/!Nkvki/-!Pq/!15.ex.12884!)FCD*-!unkr!qr/!)U/F/P/[/!Lwn{!
29-!3118*-!GEH!Pq/!281

28! Pkgocp!x/!Fwmg!Gpgti{!Eqtr/- Pq/!4<23.ex.11567.OQE.FUE-!unkr!qr/!)Y/F/P/E/!Pqx/!3-!
3126*-!GEH!Pq/!223

29! Kp!tg!Ucv{co!Eqorwvgt!Uxe/!Uge/!Nkvki/-!Pq/!1;.OF.3138-!unkr!qr/!)U/F/P/[/!Ugrv/!24-!
3122*-!GEH!Pq/!476

2;! Kp!tg!N/I/!Rjknkru!NEF!Eq/!Uge/!Nkvki/-!Pq/!2<18.ex.11;1;.TLU-!unkr!qr/!)U/F/P/[/!Oct/!28-!
3122*-!GEH!Pq/!93

31! Ctmcpucu!Vgcejgt!Tgv/!U{u/!x/!Dcpmtcvg-!Kpe/-!Pq/!24.ex.18294!)LUT*-!unkr!qr/!)U/F/P/[/!
Pqx/!36-!3125*-!GEH!Pq/!98

32! Kp!tg!Igpgtcn!Oqvqtu!Eqtr/!Uge/!'!Fgtkxcvkxg!Nkvki/-!Pq/!17.of.285;-!unkr!qr/-!ogoq/!)G/F/!
Okej/!Lcp/!7-!311;*-!GEH!Pqu/!24;-!213
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Yg-!Lcogu!C/!Jcttqf!cpf!Okejcgn!D/!Jkoogn-!qh!vjg!ncy!hktou!Dgtpuvgkp!Nkvqykv|!Dgtigt!

'! Itquuocpp! NNR! )�Dgtpuvgkp! Nkvqykv|�! qt! �DND'I�*-! cpf! Nqygpuvgkp! Ucpfngt! NNR!

)�Nqygpuvgkp! Ucpfngt�=! eqnngevkxgn{! ykvj! DND'I-! �Ngcf! Eqwpugn�*-! tgurgevkxgn{-! uwdokv! vjku!

lqkpv!fgenctcvkqp!kp!uwrrqtv!qh!Ngcf!Rnckpvkhh-!Vjg!Fgrctvogpv!qh!vjg!Vtgcuwt{!qh!vjg!Uvcvg!qh!Pgy!

Lgtug{!cpf!kvu!Fkxkukqp!qh!Kpxguvogpv�u!)�Pgy!Lgtug{�!qt!�Ngcf!Rnckpvkhh�*!oqvkqp!hqt!hkpcn!crrtqxcn!

qh! vjg!rtqrqugf!Ugvvngogpv! cpf!crrtqxcn!qh! vjg!Rncp!qh!Cnnqecvkqp-! cu!ygnn! cu!Ngcf!Eqwpugn�u!

oqvkqp!hqt!crrtqxcn!qh!cvvqtpg{u�!hggu!cpf!tgkodwtugogpv!qh!nkvkicvkqp!gzrgpugu-!cpf!fgenctg!cu!

hqnnqyu2<!

K/ KPVTQFWEVKQP!!

2/ Yg! ctg-! tgurgevkxgn{-! rctvpgtu! kp! vjg! ncy! hktou! qh! Dgtpuvgkp! Nkvqykv|! cpf!

Nqygpuvgkp!Ucpfngt-!vjg!Eqwtv.crrqkpvgf!Ngcf!Eqwpugn!hqt!Pgy!Lgtug{!cpf!vjg!Ugvvngogpv!Encuu!

kp!vjku!Cevkqp/!!Yg!jcxg!rgtuqpcn!mpqyngfig!qh!vjg!ocvvgtu!ugv!hqtvj!jgtgkp!dcugf!qp!qwt!cevkxg!

uwrgtxkukqp!qh!cpf!rctvkekrcvkqp! kp! vjg!rtqugewvkqp!cpf!ugvvngogpv!qh! vjg!enckou!cuugtvgf! kp! vjg!

Cevkqp/!

3/ Yg!tgurgevhwnn{!uwdokv!vjku!Lqkpv!Fgenctcvkqp!kp!uwrrqtv!qh!Pgy!Lgtug{�u!oqvkqp-!

rwtuwcpv!vq!Twng!34)g*!qh!vjg!Hgfgtcn!Twngu!qh!Ekxkn!Rtqegfwtg-!hqt!hkpcn!crrtqxcn!qh!vjg!rtqrqugf!

ugvvngogpv!)vjg!�Ugvvngogpv�*!vjcv!vjg!Eqwtv!rtgnkokpctkn{!crrtqxgf!d{!kvu!Octej!22-!3127!Qtfgt!

Rtgnkokpctkn{! Crrtqxkpi! Rtqrqugf! Ugvvngogpv! ykvj! Kpfkxkfwcn! Fghgpfcpvu! cpf! Rtqxkfkpi! hqt!

Pqvkeg!)vjg!�Rtgnkokpct{!Crrtqxcn!Qtfgt�*!)GEH!Pq/!;9*/!!Vjku!Lqkpv!Fgenctcvkqp!ugvu!hqtvj!jqy!

Ngcf!Eqwpugn!cpf!Ngcf!Rnckpvkhh!ygtg!cdng!vq!cejkgxg!vjku!hcxqtcdng!Ugvvngogpv!qp!dgjcnh!qh!vjg!

Ugvvngogpv! Encuu/! ! Yg! cnuq! tgurgevhwnn{! uwdokv! vjku! Lqkpv! Fgenctcvkqp! kp! uwrrqtv! qh<! ! )k*! Ngcf!

2!Yjgp!pqv! fghkpgf! jgtgkp-! ecrkvcnk|gf! vgtou! ctg! fghkpgf! kp! vjg!Uvkrwncvkqp! cpf!Citggogpv! qh!
Ugvvngogpv!ykvj!Kpfkxkfwcn!Fghgpfcpvu!fcvgf!Octej!21-!3127!)vjg!�Uvkrwncvkqp�*!)GEH!Pq/!;7.2*/!!
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Rnckpvkhh�u! oqvkqp! hqt! crrtqxcn! qh! vjg! rtqrqugf! rncp! hqt! cnnqecvkpi! vjg! rtqeggfu! qh! vjg! Pgv!

Ugvvngogpv!Hwpf!vq!gnkikdng!Ugvvngogpv!Encuu!Ogodgtu!)vjg!�Rncp!qh!Cnnqecvkqp�*=!cpf!)kk*!Ngcf!

Eqwpugn�u!oqvkqp-! qp! dgjcnh! qh! cnn! Rnckpvkhh�u!Eqwpugn-3! hqt! cp! cyctf! qh! cvvqtpg{u�! hggu! kp! vjg!

coqwpv!qh!27&!qh!vjg!Ugvvngogpv!Hwpf-!tgkodwtugogpv!qh!Rnckpvkhh�u!Eqwpugn�u!gzrgpugu!kp!vjg!

coqwpv!qh!%325-736/26-!cpf!cp!cyctf!rwtuwcpv!vq!vjg!Rtkxcvg!Ugewtkvkgu!Nkvkicvkqp!Tghqto!Cev!qh!

2;;6!)�RUNTC�*!kp!vjg!coqwpv!qh!%61-7;8/56!hqt!equvu!cpf!gzrgpugu!kpewttgf!d{!Pgy!Lgtug{!kp!

eqppgevkqp!ykvj!kvu!tgrtgugpvcvkqp!qh!vjg!Ugvvngogpv!Encuu!)vjg!�Hgg!cpf!Gzrgpug!Crrnkecvkqp�*/4

4/ Vjg!rtqrqugf!Ugvvngogpv!pqy!dghqtg!vjg!Eqwtv!rtqxkfgu!hqt! vjg!tguqnwvkqp!qh!cnn!

enckou!kp!vjg!Cevkqp!kp!gzejcpig!hqt!c!ecuj!rc{ogpv!qh!%95-111-111/!!Cu!fgvckngf!jgtgkp-!Pgy!

Lgtug{!cpf!Ngcf!Eqwpugn!tgurgevhwnn{!uwdokv!vjcv!vjg!Ugvvngogpv!tgrtgugpvu!c!xgt{!hcxqtcdng!tguwnv!

hqt!vjg!Ugvvngogpv!Encuu!kp!nkijv!qh!vjg!ukipkhkecpv!tkumu!kp!vjg!Cevkqp/!!Cu!gzrnckpgf!hwtvjgt!dgnqy-!

vjg!Ugvvngogpv!rtqxkfgu!c!eqpukfgtcdng!dgpghkv!vq!vjg!Ugvvngogpv!Encuu!d{!eqphgttkpi!c!uwduvcpvkcn-!

egtvckp! cpf! koogfkcvg! tgeqxgt{! yjkng! cxqkfkpi! vjg! ukipkhkecpv! tkumu! cpf! gzrgpug! qh! eqpvkpwgf!

nkvkicvkqp-!kpenwfkpi!vjg!tkum!vjcv!vjg!Ugvvngogpv!Encuu!eqwnf!tgeqxgt!pqvjkpi!qt!uwduvcpvkcnn{!nguu!

vjcp!vjg!Ugvvngogpv!Coqwpv!chvgt!{gctu!qh!cffkvkqpcn!nkvkicvkqp!cpf!fgnc{/!

5/ Vjg!rtqrqugf!Ugvvngogpv!ku!vjg!tguwnv!qh!gzvgpukxg!ghhqtvu!d{!Ngcf!Eqwpugn-!yjkej!

kpenwfgf-!coqpi!qvjgt!vjkpiu!fgvckngf!jgtgkp<!!)k*!eqpfwevkpi!c!ykfg.tcpikpi!kpxguvkicvkqp!qh!Enkhhu!

Pcvwtcn! Tguqwtegu-! Kpe/! )�Enkhhu�! qt! vjg! �Eqorcp{�*! cpf! vjg! cnngigfn{! htcwfwngpv!

okutgrtgugpvcvkqpu!cpf!qokuukqpu!ocfg!fwtkpi!vjg!rgtkqf!htqo!Octej!25-!3123!vjtqwij!Octej!37-!

3! Rnckpvkhh�u!Eqwpugn!ogcpu!Dgtpuvgkp! Nkvqykv|-! Nqygpuvgkp! Ucpfngt-! cpf! Enkoceq!Ykneqz!Rgec!
Vctcpvkpq!'!Ictqhqnk!Eq/-!NRC!)�Enkoceq!Ykneqz�!qt!�Nqecn!Eqwpugn�*/!!

4! Kp! eqplwpevkqp! ykvj! vjku! Fgenctcvkqp-! Pgy! Lgtug{! cpf! Ngcf! Eqwpugn-! tgurgevkxgn{-! ctg! cnuq!
uwdokvvkpi!vjg!Ogoqtcpfwo!qh!Ncy!kp!Uwrrqtv!qh!Ngcf!Rnckpvkhh�u!Oqvkqp!hqt!Hkpcn!Crrtqxcn!qh!
Encuu! Cevkqp! Ugvvngogpv! cpf! Rncp! qh! Cnnqecvkqp! )vjg! �Ugvvngogpv! Ogoqtcpfwo�*! cpf! vjg!
Ogoqtcpfwo!qh!Ncy!kp!Uwrrqtv!qh!Ngcf!Eqwpugn�u!Oqvkqp!hqt!cp!Cyctf!qh!Cvvqtpg{u�!Hggu!cpf!
Tgkodwtugogpv!qh!Nkvkicvkqp!Gzrgpugu!)vjg!�Hgg!Ogoqtcpfwo�*/
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3124-!kpenwukxg!)vjg!�Ugvvngogpv!Encuu!Rgtkqf�!qt!�Encuu!Rgtkqf�*-!rtkpekrcnn{!eqpegtpkpi!Enkhhu�!

�uvtguu!vguvkpi�!qh!kvu!fkxkfgpf!tcvg!cpf!vjg!eqpfkvkqpu!cv!vjg!Dnqqo!Ncmg!ktqp!qtg!okpg=!)kk*!ftchvkpi!

cp!kpkvkcn!eqornckpv!hkngf!qp!Oc{!23-!3125!)GEH!Pq/!2*=!)kkk*!ftchvkpi!vjg!Cogpfgf!Encuu!Cevkqp!

Eqornckpv!)vjg!�Cogpfgf!Eqornckpv�*-!hkngf!qp!Cwiwuv!33-!3125!)GEH!Pq/!35*=!)kx*!tgugctejkpi-!

ftchvkpi!cpf!hknkpi!cp!qrrqukvkqp!vq!Fghgpfcpvu�!oqvkqp!vq!fkuokuu!vjg!Cogpfgf!Eqornckpv-!hkngf!

ykvj! vjg! Eqwtv! qp! Fgegodgt! 6-! 3125! )GEH! Pq/! 44*=! )x*! tgugctejkpi-! ftchvkpi-! cpf! hknkpi-! qp!

Hgdtwct{!7-!3126-!uwdokuukqpu!qrrqukpi!Fghgpfcpvu�!Oqvkqp!vq!Uvtkmg!Egtvckp!Cnngicvkqpu!htqo!

vjg!Cogpfgf!Eqornckpv!)GEH!Pq/!58*=!)xk*!kp!tgurqpug!vq!vjg!Eqwtv�u!Octej!6-!3126!Qtfgt!)GEH!

Pq/! 63*-! ftchvkpi! vjg! Ugeqpf! Cogpfgf! Encuu! Cevkqp! Eqornckpv! )vjg! �Ugeqpf! Cogpfgf!

Eqornckpv-�!�UCE�!qt!�Eqornckpv�*-!hkngf!qp!Octej!42-!3126!)GEH!Pq/!66*=!)xkk*!tgugctejkpi-!

ftchvkpi!cpf!hknkpi!cp!qrrqukvkqp!vq!Fghgpfcpvu�!oqvkqp!vq!fkuokuu!vjg!UCE-!hkngf!ykvj!vjg!Eqwtv!

qp!Lwpg!23-!3126!)GEH!Pq/!87*=!)xkkk*!tgugctejkpi-!ftchvkpi-!cpf!qrrqukpi!Fghgpfcpvu�!oqvkqp!vq!

uvtkmg!egtvckp!cnngicvkqpu!htqo!vjg!UCE!qp!Lwpg!2-!3126!)GEH!Pq/!83*=!)kz*!eqpuwnvkpi!ykvj!xctkqwu!

okpkpi-!geqpqoke!cpf!fcocigu!gzrgtvu!cpf!eqpuwnvcpvu=!)z*!rtgrctkpi!cpf!gzejcpikpi!fgvckngf!

fcocig!cpcn{ugu!cpf!tgrqtvu!ykvj!Fghgpfcpvu!cpf!vjg!Eqwtv=!)zk*!pgiqvkcvkpi!c!rtqrqugf!fkueqxgt{!

uejgfwng!cpf!rncp!uwdokvvgf! vq!cpf!crrtqxgf!d{! vjg!Eqwtv=! )zkk*!ugtxkpi!fkueqxgt{! tgswguvu!qp!

Fghgpfcpvu=!)zkkk*!rtgrctkpi!fgvckngf!ogfkcvkqp!uvcvgogpvu=!cpf!)zkx*!pgiqvkcvkpi!ykvj!Fghgpfcpvu!

qp!cp!cto�u.ngpivj!dcuku!dqvj!fktgevn{!cpf!vjtqwij!vjg!ogfkcvqt!vq!tguqnxg!vjg!Cevkqp/!!!

6/ Pgy!Lgtug{!cpf!Ngcf!Eqwpugn!dgnkgxg!vjcv!vjg!Ugvvngogpv!ku!kp!vjg!dguv!kpvgtguvu!qh!

vjg!Ugvvngogpv!Encuu/!!Fwg!vq!vjgkt!ghhqtvu!fguetkdgf!kp!vjg!hqtgiqkpi!rctcitcrj-!Pgy!Lgtug{!cpf!

Ngcf!Eqwpugn!ctg!ygnn!kphqtogf!qh!vjg!uvtgpivju!cpf!ygcmpguugu!qh!vjg!enckou!cpf!fghgpugu!kp!vjg!

Cevkqp-!cpf!vjg{!dgnkgxg!vjg!Ugvvngogpv!tgrtgugpvu!c!xgt{!hcxqtcdng!qwveqog!hqt!vjg!Ugvvngogpv!

Encuu/!!!
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7/ Cu!fkuewuugf!kp!hwtvjgt!fgvckn!dgnqy-!vjg!Rncp!qh!Cnnqecvkqp!ycu!fgxgnqrgf!ykvj!vjg!

cuukuvcpeg!qh!Pgy!Lgtug{�u!fcocigu!gzrgtv-!cpf!rtqxkfgu!hqt!vjg!fkuvtkdwvkqp!qh!vjg!Pgv!Ugvvngogpv!

Hwpf!vq!Ugvvngogpv!Encuu!Ogodgtu!yjq!uwdokv!Encko!Hqtou!vjcv!ctg!crrtqxgf!hqt!rc{ogpv!d{!

vjg!Eqwtv!qp!c!rtq!tcvc!dcuku!dcugf!qp!vjgkt!nquugu!cvvtkdwvcdng!vq!vjg!cnngigf!htcwf/!!!

8/ Ykvj! tgurgev! vq! vjg! Hgg! cpf! Gzrgpug! Crrnkecvkqp-! cu! fkuewuugf! kp! vjg! Hgg!

Ogoqtcpfwo-! vjg! tgswguvgf! hgg! qh! 27&! qh! vjg! Ugvvngogpv! Hwpf! hqt! cnn! Rnckpvkhh�u! Eqwpugn! ku!

tgswguvgf! rwtuwcpv! vq! c! tgvckpgt! citggogpv! gpvgtgf! kpvq! ykvj! Pgy! Lgtug{! cv! vjg! qwvugv! qh! vjg!

nkvkicvkqp!cpf!ku!qp!vjg!nqy!gpf!qh!vjg!tcpig!qh!rgtegpvcig!cyctfu!itcpvgf!d{!eqwtvu!kp!vjku!Ektewkv!

cpf! cetquu! vjg! eqwpvt{! kp! ugewtkvkgu! encuu! cevkqpu/! ! Cffkvkqpcnn{-! vjg! tgswguvgf! hgg! tguwnvu! kp! c!

ownvkrnkgt!qh!3/35!qp!Rnckpvkhh�u!Eqwpugn�u!nqfguvct-!yjkej!ku!ygnn!ykvjkp!vjg!tcpig!qh!ownvkrnkgtu!

tqwvkpgn{!cyctfgf!d{!eqwtvu!kp!vjg!Ukzvj!Ektewkv!cpf!cetquu!vjg!eqwpvt{/!

9/ Hqt! cnn! qh! vjg! tgcuqpu! ugv! hqtvj! jgtgkp! cpf! kp! vjg! ceeqorcp{kpi! ogoqtcpfc-!

kpenwfkpi!vjg!swcnkv{!qh!vjg!tguwnv!qdvckpgf!cpf!vjg!pwogtqwu!ukipkhkecpv!nkvkicvkqp!tkumu!fkuewuugf!

hwnn{!dgnqy-!Pgy!Lgtug{!cpf!Ngcf!Eqwpugn!tgurgevhwnn{!uwdokv!vjcv!vjg!Ugvvngogpv!cpf!vjg!Rncp!qh!

Cnnqecvkqp!ctg!hckt-!tgcuqpcdng!cpf!cfgswcvg-!cpf!ujqwnf!dg!crrtqxgf/!!Kp!cffkvkqp-!Ngcf!Eqwpugn!

tgurgevhwnn{!uwdokvu!vjcv!kvu!tgswguv!hqt!cvvqtpg{u�!hggu!cpf!tgkodwtugogpv!qh!Nkvkicvkqp!Gzrgpugu!

ku!cnuq!hckt!cpf!tgcuqpcdng-!cpf!ujqwnf!dg!crrtqxgf/!

KK/ RTQUGEWVKQP!QH!VJG!CEVKQP!

C/ Dcemitqwpf!

;/ Vjku! ecug! eqpegtpu! vjg! korcev! qh! Enkhhu�! ceswkukvkqp! qh! c! eqpvtqnnkpi! kpvgtguv! kp!

Eqpuqnkfcvgf!Vjqoruqp!Ktqp!Okpgu!Nkokvgf-!kpenwfkpi!vjg!Dnqqo!Ncmg!ktqp!qtg!okpg!nqecvgf!kp!

Swgdge-!Ecpcfc/!!Pgy!Lgtug{!cnngigf!kp!vjg!UCE!vjcv!Fghgpfcpvu!htcwfwngpvn{!okungf!kpxguvqtu!

kpvq!dgnkgxkpi!vjcv!vjg!ceswkukvkqp!cpf!kpvgitcvkqp!qh!Dnqqo!Ncmg!yqwnf!uwuvckpcdn{!hwpf!vjg!234&!
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kpetgcug!kp!vjg!Eqorcp{�u!fkxkfgpf!)cppqwpegf!qp!vjg!hktuv!fc{!qh!vjg!Ugvvngogpv!Encuu!Rgtkqf*-!

yjkng!cnuq!rc{kpi!hqt!cp!gzrcpukqp!vjcv!yqwnf!vtkrng!vjg!okpg�u!rtqfwevkqp!xqnwog/!!!

21/ Urgekhkecnn{-! Pgy! Lgtug{! cnngigu! vjcv! Fghgpfcpvu! ocfg! pwogtqwu! hcnug! cpf!

okungcfkpi!uvcvgogpvu!cpf!qokvvgf!ocvgtkcn!hcevu!fwtkpi!vjg!Ugvvngogpv!Encuu!Rgtkqf!tgictfkpi<!!

)k*!vjg!�uvtguu!vguvkpi�!vjcv!vjg!Kpfkxkfwcn!Fghgpfcpvu!enckogf!Enkhhu!jcf!eqpfwevgf!dghqtg!cpf!chvgt!

kpetgcukpi!vjg!fkxkfgpf!tcvg!hqt!kvu!eqooqp!uvqem-!cpf!vjcv!uwej!vguvkpi!gpuwtgf!vjcv!vjg!fkxkfgpf!ycu!

uwuvckpcdng=!)kk*!vjg!eqpfkvkqpu!cv!vjg!Dnqqo!Ncmg!ktqp!qtg!okpg!cpf!yjgvjgt!vjg!okpg!yqwnf!tguwnv!kp!

c!%71.rgt.vqp!rtqfwevkqp!equv!cpf!9!oknnkqp!vqp!rtqfwevkqp!tcvg!kp!Rjcug!2!qh!Enkhh�u!Vjtgg.Rjcug!Rncp!

vq!kpetgcug!ktqp!qtg!rtqfwevkqp-!yjkej!yqwnf!etgcvg!ecuj.hnqy!vq!uwrrqtv!vjg!kpetgcugf!fkxkfgpf=!cpf!

)kkk*!vjg!eqpfkvkqpu!cv!Dnqqo!Ncmg!cpf!yjgvjgt!vjg!okpg!yqwnf!fqwdng!rtqfwevkqp!kp!Rjcug!3!qh!vjg!

rncp-!yjkej!yqwnf!hwtvjgt!etgcvg!ecuj.hnqy!vq!uwrrqtv!vjg!kpetgcugf!fkxkfgpf/

22/ Vjg!Eqornckpv!hwtvjgt!cnngigu!vjcv!fwg!vq!vjgug!okutgrtgugpvcvkqpu!cpf!qokuukqpu-!

vjg!rtkeg!qh!Enkhhu!eqooqp!uvqem!ycu!ctvkhkekcnn{!kphncvgf-!cpf!fgenkpgf!yjgp!vjg!vtwvj!ycu!tgxgcngf!

vjtqwij!c!ugtkgu!qh!eqttgevkxg!fkuenquwtgu!vjcv!tgoqxgf!vjg!kphncvkqp!kp!Enkhhu!ujctgu!cpf!ecwugf!

uvcvkuvkecnn{!ukipkhkecpv!fgenkpgu!qp!Crtkn!37-!3123-!Lwn{!37-!3123-!Qevqdgt!36-!3123-!Pqxgodgt!2;-!

3123-!Pqxgodgt!31-!3123-!Hgdtwct{!24-!3124-!cpf!Octej!38-!3124-!vjg!ncuv!fc{!qh!vjg!Encuu!Rgtkqf/!

D/ Rtgrctcvkqp!Cpf!Hknkpi!Qh!Vjg!Kpkvkcn!Eqornckpv!

23/ Vjku!nkvkicvkqp-!kpkvkcnn{!ecrvkqpgf!cu!cdqxg-!ycu!eqoogpegf!qp!Oc{!23-!3125-!ykvj!

vjg!hknkpi!qh!c!ugewtkvkgu!encuu!cevkqp!eqornckpv!kp!vjku!Fkuvtkev/!!)GEH!Pq/!2/*!!Vjg!hknkpi!qh!vjcv!

kpkvkcn!eqornckpv!ycu!rtgegfgf!d{!c!uwduvcpvkcn!cpcn{uku!qh!vjg!rquukdng!ogtkvu!qh!vjg!ecug-!kpenwfkpi!

uwduvcpvkcn!hcevwcn!tgugctej!eqpegtpkpi!vjg!wpfgtn{kpi!kuuwgu!cv!Dnqqo!Ncmg!cpf!vjg!Fghgpfcpvu�!

ecrcekv{!vq!vguv-!cpf!cevwcn!vguvkpi!qh-!vjg!fkxkfgpf/!!Vjcv!kpxguvkicvkqp!kpxqnxgf!fkuewuukqpu!ykvj!

egtvckp!hqtogt!gornq{ggu!qh!Enkhhu!cpf!qvjgt!mpqyngfigcdng!rgtuqpu/!!!
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24/ Kp! rtgrctcvkqp! hqt! hknkpi! vjg! Eqornckpv-! Ngcf! Eqwpugn! eqpfwevgf! cp! gzvgpukxg!

hcevwcn! cpf! ngicn! kpxguvkicvkqp! vjcv! kpenwfgf-! coqpi! qvjgt! vjkpiu-! tgxkgy! cpf! cpcn{uku! qh<!!

)k*!fqewogpvu! hkngf! rwdnken{! d{! Fghgpfcpv! Enkhhu! ykvj! vjg! W/U/! Ugewtkvkgu! cpf! Gzejcpig!

Eqookuukqp! )�UGE�*=! )kk*!Enkhhu! rtguu! tgngcugu! cpf! qvjgt! rwdnke! uvcvgogpvu=! )kkk*! vtcpuetkrvu! qh!

Enkhhu!kpxguvqt!eqphgtgpeg!ecnnu=!)kx*!tgugctej!tgrqtvu!d{!hkpcpekcn!cpcn{uvu!eqpegtpkpi!Enkhhu=!)x*!

rwdnken{! cxckncdng! ocvgtkcnu! eqpegtpkpi! Dnqqo! Ncmg! cpf! Enkhhu�! ceswkukvkqp! qh! Eqpuqnkfcvgf!

Vjqoruqp=!)xk*!kphqtocvkqp!eqpegtpkpi!vjg!rtkekpi!cpf!oqxgogpv!kp!Enkhhu!eqooqp!uvqem!cpf!

qvjgt!ugewtkvkgu=!cpf!)xkk*!kpvgtxkgyu!cpf!oggvkpiu!ykvj!pwogtqwu!hqtogt!gornq{ggu!qh!Enkhhu!cpf!

qvjgt!mpqyngfigcdng!rgtuqpu/!!Ngcf!Eqwpugn!cnuq!eqpfwevgf!cp!gzjcwuvkxg!cpcn{uku!qh!crrnkecdng!

Ukzvj! Ektewkv! ecug! ncy! cpf! eqpuwnvgf! ykvj! gzrgtvu! kp! vjg! hkgnfu! qh! okpkpi-! nquu! ecwucvkqp! cpf!

fcocigu/!!!

E/ Vjg!Crrqkpvogpv!Qh!Pgy!Lgtug{!Cu!Ngcf!Rnckpvkhh!

25/ Qp!Lwn{!22-!3125-!Pgy!Lgtug{!hkngf!c!oqvkqp!uggmkpi!vq!dg!crrqkpvgf!ngcf!rnckpvkhh!

rwtuwcpv!vq!vjg!RUNTC/!!)GEH!Pq/!32/*!!Pq!eqorgvkpi!oqvkqpu!ygtg!hkngf/!!!

26/ Qp!Lwn{!33-!3125-!vjg!rctvkgu!vq!vjg!nkvkicvkqp!uwdokvvgf!c!Uvkrwncvkqp!cpf!]Rtqrqugf_!

Qtfgt!)K*!Crrqkpvkpi!Ngcf!Rnckpvkhh!cpf!Ngcf!Eqwpugn=!cpf!)KK*!Ugvvkpi!Uejgfwng/!!)GEH!Pq/!33/*!!

D{!Qtfgt!fcvgf!Lwn{!34-!3125-! vjg!Eqwtv!itcpvgf!Pgy!Lgtug{�u!oqvkqp!uggmkpi!crrqkpvogpv!cu!

Ngcf!Rnckpvkhh!cpf!crrqkpvgf!Pgy!Lgtug{!cu!Ngcf!Rnckpvkhh!cpf!crrtqxgf!Pgy!Lgtug{�u!ugngevkqp!qh!

Dgtpuvgkp!Nkvqykv|!cpf!Nqygpuvgkp!Ucpfngt!cu!Ngcf!Eqwpugn-!cpf!Enkoceq!Ykneqz!Rgec!Vctcpvkpq!

'!Ictqhqnk!Eq/-!NRC!cu!Nqecn!Eqwpugn/! ! )GEH!Pq/!34/*! !Vjcv!Qtfgt! hwtvjgt!rtqxkfgf!hqt!Pgy!

Lgtug{!vq!hkng!cp!Cogpfgf!Eqornckpv!qp!qt!dghqtg!Cwiwuv!33-!3125/!

F/ Vjg!Rtgrctcvkqp!Cpf!Hknkpi!Qh!Vjg!Cogpfgf!Eqornckpv!

27/ Qp! Cwiwuv! 33-! 3125-! Pgy! Lgtug{! hkngf! cpf! ugtxgf! kvu! Cogpfgf! Eqornckpv! hqt!

Xkqncvkqpu!qh! vjg!Hgfgtcn!Ugewtkvkgu!Ncyu! )vjg!�Cogpfgf!Eqornckpv�*! )GEH!Pq/!35*!cuugtvkpi!
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enckou!cickpuv!cnn!Fghgpfcpvu!wpfgt!Ugevkqp!21)d*!qh! vjg!Ugewtkvkgu!Gzejcpig!Cev!qh!2;45!)vjg!

�Gzejcpig!Cev�*!cpf!Twng!21d.6!rtqownicvgf!vjgtgwpfgt-!cpf!cickpuv!vjg!Kpfkxkfwcn!Fghgpfcpvu!

wpfgt!Ugevkqp!31)c*!qh!vjg!Gzejcpig!Cev/!!Vjg!Cogpfgf!Eqornckpv!cnngigf!kp!itgcv!fgvckn-!coqpi!

qvjgt!vjkpiu-!vjcv!Fghgpfcpvu!ocfg!ocvgtkcnn{!hcnug!cpf!okungcfkpi!uvcvgogpvu!cpf!qokvvgf!ocvgtkcn!

kphqtocvkqp!tgictfkpi!Enkhhu�!ceswkukvkqp!qh!c!eqpvtqnnkpi!kpvgtguv!kp!Eqpuqnkfcvgf!Vjqoruqp!Ktqp!

Okpgu!Nkokvgf-!kpenwfkpi!vjg!Dnqqo!Ncmg!okpg/!!Pgy!Lgtug{!cnngigf!kp!vjg!Cogpfgf!Eqornckpv!

vjcv!Fghgpfcpvu!htcwfwngpvn{!okungf!kpxguvqtu!kpvq!dgnkgxkpi!vjcv!vjg!ceswkukvkqp!cpf!kpvgitcvkqp!qh!

Dnqqo!Ncmg!yqwnf!gpcdng!c!234&!kpetgcug!kp!vjg!Eqorcp{�u!fkxkfgpf-!yjkng!cnuq!rc{kpi!hqt!cp!

gzrcpukqp!vjcv!yqwnf!vtkrng!rtqfwevkqp!xqnwogu/!!Vjg!Cogpfgf!Eqornckpv!hwtvjgt!cnngigf!vjcv!vjg!

rtkeg!qh!Enkhhu!eqooqp!uvqem!ycu!ctvkhkekcnn{!kphncvgf!cu!c!tguwnv!qh!Fghgpfcpvu�!cnngigfn{!hcnug!cpf!

okungcfkpi!uvcvgogpvu!cpf!qokuukqpu-!cpf!fgenkpgf!yjgp!vjg!vtwvj!ycu!tgxgcngf/!

28/ Oqtg! urgekhkecnn{-! vjg! Cogpfgf! Eqornckpv! cnngigf! vjcv! Fghgpfcpvu! ocvgtkcnn{!

okuuvcvgf!qt!qokvvgf!vq!fkuenqug<!!)k*!vjcv!Fghgpfcpvu!jcf!vjg!cdknkv{!vq!cpf!jcf!ogcpkpihwnn{!vguvgf!

vjg!kpetgcugf!fkxkfgpf=!)kk*!vjg!vtwg!qrgtcvkqpcn!eqpfkvkqpu!cpf!rtqfwevkqp!xqnwogu!cpf!equvu!cv!

Dnqqo!Ncmg=!cpf!)kkk*!vjg!xkcdknkv{!cpf!rtqitguu!qh!vjg!gzrcpukqp!qh!Dnqqo!Ncmg�u!rtqfwevkqp/!

29/ Vjg! cnngicvkqpu! kp! vjg! Cogpfgf! Eqornckpv! ygtg! vjg! rtqfwev! qh! cp! gzjcwuvkxg!

kpxguvkicvkqp/!!Kp!rtgrctkpi!vjg!Cogpfgf!Eqornckpv-!Pgy!Lgtug{!tgxkgygf!c!ykfg!tcpig!qh!hcevwcn!

kphqtocvkqp!kp!vjg!rwdnke!fqockp-!eqpuwnvgf!ykvj!gzrgtvu!kp!vjg!okpkpi!cpf!geqpqokeu!hkgnfu-!cpf!

kpvgtxkgygf!jwpftgfu!qh!hqtogt!Enkhhu!gornq{ggu!cpf!qvjgt!mpqyngfigcdng!kpfkxkfwcnu/!

2;/ Kp! eqppgevkqp! ykvj! vjcv! kpxguvkicvkqp-! Ngcf! Eqwpugn! tgxkgygf! kphqtocvkqp!

eqpegtpkpi! Dnqqo! Ncmg-! kpenwfkpi! gpikpggtkpi! tgrqtvu-! hgcukdknkv{! uvwfkgu-! hkgnf! cuuguuogpvu-!

tgrqtvu!vq!Ecpcfkcp!tgiwncvqtu!cpf!gpxktqpogpvcn!cwvjqtkvkgu-!rjqvqitcrju-!ocru!cpf!fqewogpvu!

tgncvgf!vq!Enkhhu�!ceswkukvkqp!qh!Eqpuqnkfcvgf!Vjqoruqp/!!!
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31/ Ngcf! Eqwpugn�u! kpxguvkicvqtu! ogv! ykvj! qt! kpvgtxkgygf! d{! rjqpg! pwogtqwu!

ykvpguugu-!kpenwfkpi!vjg!vygpv{.gkijv!eqphkfgpvkcn!ykvpguugu!kpenwfgf!kp!vjg!Cogpfgf!Eqornckpv/!!

Vjqug!ykvpguugu!rtqxkfgf!cnngicvkqpu! eqpegtpkpi!Enkhhu�! cnngigf! kpcdknkv{! vq! cfgswcvgn{! vguv! kvu!

fkxkfgpf!cpf!kpcfgswcvg!rtkeg!oqfgnkpi!ecrcdknkvkgu=! vjg!pwogtqwu!qrgtcvkqpcn-!rtqfwevkqp!cpf!

kphtcuvtwevwtg! rtqdngou! cv! Dnqqo! Ncmg=! cpf! rtqdngocvke! dwfigvkpi-! uvchhkpi-! gpikpggtkpi! cpf!

ceeqwpvkpi!rtqdngou!cuuqekcvgf!ykvj!vjg!Rjcug!3!gzrcpukqp!rtqlgev!cv!Dnqqo!Ncmg/!!

32/ Kp!eqplwpevkqp!ykvj!Pgy!Lgtug{�u! kpxguvkicvkqp!eqpegtpkpi!vjg!wpfgtn{kpi!htcwf-!

Ngcf!Eqwpugn!gpicigf!kp!cp!gzvgpukxg!tgxkgy!qh!vjg!Fghgpfcpvu�!rwdnke!uvcvgogpvu!cpf!vjg!octmgv!

tgcevkqp! vq! vjqug! uvcvgogpvu! )kpenwfkpi! jwpftgfu! qh! tgrqtvu! d{! ugewtkvkgu! cpcn{uvu! vjcv! eqxgtgf!

Enkhhu*-!cpf!jcf!fkuewuukqpu!ykvj!eqpuwnvkpi!geqpqoke!gzrgtvu/!!Dcugf!qp!Ngcf!Eqwpugn�u!gzvgpukxg!

kpxguvkicvkqp-!Pgy!Lgtug{!fgvgtokpgf!vjg!ueqrg!qh!vjg!Encuu!Rgtkqf!cpf!vjg!crrtqrtkcvg!fkuenquwtgu!

vq! cnngig! cu! hcnug/! ! Tgncvgfn{-! Pgy! Lgtug{! fgvgtokpgf! vjg! gxgpvu! vjcv! tgxgcngf! vjg! vtwg! hcevu!

eqpegtpkpi!Fghgpfcpvu�!htcwf!vq!vjg!octmgv!cpf!vjwu!fkuukrcvgf!vjg!kphncvkqp!kp!Enkhhu!ujctgu/!

33/ Vjg!Cogpfgf!Eqornckpv!eqpvckpgf!244!rcigu!qh!fgvckngf!cnngicvkqpu!tghngevkpi!vjg!

hcevu!cpf!vjgqt{!tguwnvkpi!htqo!Ngcf!Eqwpugn�u!gzvgpukxg!kpxguvkicvkqp/!

G/ Fghgpfcpvu�!Oqvkqp!Vq!Fkuokuu!Vjg!Cogpfgf!!

Eqornckpv!Cpf!Pgy!Lgtug{�u!Qrrqukvkqp!

34/ Qp! Qevqdgt! 32-! 3125-! Fghgpfcpvu! hkngf! vjgkt! Oqvkqp! vq! Fkuokuu! vjg! Cogpfgf!

Eqornckpv/!!)GEH!Pqu/!43.2!vq!.31/*!!Fghgpfcpvu!ctiwgf!vjcv!vjg!Cogpfgf!Eqornckpv!ujqwnf!dg!

fkuokuugf!qp!pwogtqwu!itqwpfu-!kpenwfkpi-!coqpi!qvjgtu-!vjg!hqnnqykpi<!!

" Vjcv! Pgy! Lgtug{�u! cnngicvkqpu! tgn{kpi! wrqp! �eqphkfgpvkcn! ykvpguugu�!
ygtg! kpeqpukuvgpv! ykvj! vjg! uvcpfctfu! kp! Kp! tg! Fkgdqnf! Ugewtkvkgu!

Nkvkicvkqp-!Pq/! 16.ex.3984-! 3119!YN!4;38578! )P/F/!Qjkq!Cwi/! 33-!
3119*-!cu!vjg{!ygtg!wptgnkcdng-!ncemgf!fgvckn-!cpf!hckngf!vq!tghngev!cp{!
mpqyngfig!qt!tgemnguupguu!cvvtkdwvcdng!vq!vjg!Fghgpfcpvu/!

" Vjcv! vjg! enckou! kp! vjg! Cogpfgf! Eqornckpv! ygtg! dcugf! qp! cp!
korgtokuukdng! vjgqt{! qh! �htcwf! d{! jkpfukijv�! cpf! fkf! pqv! etgcvg! cp!
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kphgtgpeg!qh!htcwf/!

" Tgn{kpi!wrqp!vjg!Ukzvj!Ektewkv�u!fgekukqp!kp!Jgnyki!x/!Xgpeqt-!Kpe/-!362!
H/4f!651!)7vj!Ekt/!3112*-!Fghgpfcpvu!ctiwgf!vjcv!vjg!uekgpvgt!cnngicvkqpu!
kp!vjg!Cogpfgf!Eqornckpv!hckngf!vq!etgcvg!cp!kphgtgpeg!qh!vjg!Kpfkxkfwcn!
Fghgpfcpvu�!uekgpvgt-!kpenwfkpi!wpfgt!vjg!;.hcevqt!cpcn{uku!cppqwpegf!
kp!Jgnyki/!!Urgekhkecnn{-!Fghgpfcpvu!ctiwgf!vjcv!vjg!uekgpvgt!cnngicvkqpu!
ygtg! kpuwhhkekgpvn{! fgvckngf-! hckngf! vq! tghngev! c! mpqykpi! qt! tgemnguu!
fkurctkv{!dgvyggp!vjg!Fghgpfcpvu�!rwdnke!uvcvgogpvu!cpf!kpvgtpcn!tgrqtvu!
eqpegtpkpi!gkvjgt!eqpfkvkqpu!cv!Dnqqo!Ncmg!qt!Enkhhu�!fkxkfgpf!vguvkpi/!!
Fghgpfcpvu!hwtvjgt!ctiwgf!vjcv!Pgy!Lgtug{�u!cnngicvkqpu!eqpegtpkpi!vjg!
vgorqtcn!rtqzkokv{!dgvyggp!vjg!cnngigf!hcnug!uvcvgogpvu!cpf!vjg!ncvgt!
fkuenquwtg!qh!kpeqpukuvgpv!kphqtocvkqp!ygtg!pqv!uwhhkekgpv! vq!etgcvg!cp!
kphgtgpeg! qh! uekgpvgt/! ! Hkpcnn{-! Fghgpfcpvu! ctiwgf! vjcv! vjg! Cogpfgf!
Eqornckpv!ncemgf!cp{!tgcuqpcdng!qt!eqipk|cdng!vjgqt{!qh!oqvkxg/!!!

" Fghgpfcpvu! cnuq! cvvcemgf! vjg! pcvwtg! cpf! hcnukv{! qh! vjg! cnngigf! hcnug!
uvcvgogpvu! cpf! qokuukqpu! kp! vjg! Cogpfgf! Eqornckpv/! ! Fghgpfcpvu!
ctiwgf!vjcv!vjg!cnngigf!ocvgtkcnn{!hcnug!cpf!okungcfkpi!uvcvgogpvu!cpf!
qokuukqpu!ygtg! hqtyctf.nqqmkpi!cpf!rtqvgevgf!d{! vjg!RUNTC�u!uchg.
jctdqt-!cpf!vjcv!ocp{!qh!vjgo!ygtg!kpcevkqpcdng!uvcvgogpvu!qh!eqtrqtcvg!
qrvkokuo!qt!rwhhgt{/!

" Vjcv-! dgecwug! Ngcf! Rnckpvkhh! jcf! pqv! uwhhkekgpvn{! cnngigf! c! rtkoct{!
xkqncvkqp!qh!vjg!ugewtkvkgu!ncyu-!kv!jcf!hckngf!vq!cfgswcvgn{!rngcf!Ugevkqp!
31)c*!eqpvtqn!rgtuqp!nkcdknkv{!cickpuv!vjg!Kpfkxkfwcn!Fghgpfcpvu/!!

35/ Qp!Fgegodgt!6-!3125-!Pgy!Lgtug{!hkngf!kvu!qrrqukvkqp!vq!Fghgpfcpvu�!Oqvkqp!vq!

Fkuokuu/! ! )GEH! Pq/! 44/*! ! Kp! kvu! qrrqukvkqp-! Pgy! Lgtug{! ctiwgf-! coqpi! qvjgt! vjkpiu-! vjcv!

Fghgpfcpvu�!cnngigf!Encuu!Rgtkqf!hcnug!uvcvgogpvu!cpf!qokuukqpu!eqpegtpkpi!)k*!Enkhhu�!cdknkv{!vq!

vguv!cpf!ockpvckp!vjg!kpetgcugf!fkxkfgpf-!)kk*!qrgtcvkqpcn!eqpfkvkqpu!cv!Dnqqo!Ncmg-!cpf!)kkk*!vjg!

gzrcpukqp!rtqlgev!cv!Dnqqo!Ncmg-!ygtg!ocvgtkcnn{!okungcfkpi!cpf!cevkqpcdng/!!Cu!vq!hcnukv{-!Pgy!

Lgtug{!cnuq!ctiwgf!vjcv!vjg!cnngigf!hcnug!uvcvgogpvu!ygtg!pqv!rwhhgt{!cpf!ygtg!pqv!rtqvgevgf!d{!vjg!

uchg.jctdqt!hqt!hqtyctf.nqqmkpi!uvcvgogpvu/!!!

36/ Pgy!Lgtug{!ctiwgf!vjcv!vjg!cnngicvkqpu!cvvtkdwvgf!vq!eqphkfgpvkcn!ykvpguugu!ogv!vjg!

crrnkecdng!ngicn!uvcpfctfu-!cpf!ygtg!uwhhkekgpvn{!fgvckngf!cpf!tgnkcdng!dcugf!qp-!kpvgt!cnkc-!vjg!hcev!

vjcv!vjg{!eqttqdqtcvgf!gcej!qvjgt!cpf!hqtogf!c!eqpukuvgpv!pcttcvkxg/!!!
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37/ Cu!vq!uekgpvgt-!Pgy!Lgtug{!ctiwgf!vjcv!Fghgpfcpvu�!uekgpvgt!eqwnf!dg!kphgttgf!htqo!

vjg!Cogpfgf!Eqornckpv�u!fgvckngf!cnngicvkqpu-!kpenwfkpi!vjqug<!tghngevkpi!Fghgpfcpvu�!tgegkrv!qh!

kpvgtpcn! tgrqtvu! vjcv! ygtg! kpeqpukuvgpv! ykvj! vjgkt! rwdnke! uvcvgogpvu=! cfftguukpi! Fghgpfcpvu�!

fgvckngf! uvcvgogpvu! eqpegtpkpi! vjgkt! oqpkvqtkpi! qh! Dnqqo! Ncmg=! eqpegtpkpi! vjg! egpvtcnkv{! qh!

Dnqqo! Ncmg! cpf! vjg! fkxkfgpf! vq! Enkhhu�! fckn{! qrgtcvkqpu=! tghngevkpi! vjg! vgorqtcn! rtqzkokv{!

dgvyggp!Fghgpfcpvu�! hcnug! uvcvgogpvu!cpf!uwdugswgpv!eqttgevkxg!fkuenquwtgu=!cpf!cuugtvkpi! vjcv!

Fghgpfcpvu!ygtg!oqvkxcvgf!vq!eqookv!htcwf!vq!lwuvkh{!vjgkt!fgekukqp!vq!ceswktg!Dnqqo!Ncmg/!!!

38/ Pgy!Lgtug{!cnuq!ctiwgf!ykvj!tgurgev!vq!uekgpvgt!vjcv!vjg!uq.ecnngf!Jgnyki!hcevqtu!

pggf!pqv!dg!ucvkuhkgf!qt!crrnkgf!cu!c!�ejgemnkuv-�!cpf!vjcv!uwej!cp!crrtqcej!jcf!pqv!dggp!hqnnqygf!

kp! uwdugswgpv! Ukzvj!Ektewkv! fgekukqpu-! kpenwfkpi!Htcpm! x/!Fcpc!Eqtr/-! 757!H/4f! ;65! )7vj!Ekt/!

3122*/!!!

39/ Hkpcnn{-!Pgy!Lgtug{!ctiwgf!vjcv!ukpeg!c!rtkoct{!encko!wpfgt!Ugevkqp!21)d*!jcf!dggp!

cfgswcvgn{!cnngigf-!vjg!Ugevkqp!31)c*!eqpvtqn!rgtuqp!enckou!ujqwnf!cnuq!dg!uwuvckpgf/!!!!

3;/ Qp!Lcpwct{!8-!3126-!Fghgpfcpvu!hkngf!vjgkt!tgrn{!kp!hwtvjgt!uwrrqtv!qh!vjg!Oqvkqp!

vq!Fkuokuu!cpf!ctiwgf!vjcv!vjg!Cogpfgf!Eqornckpv!ujqwnf!dg!fkuokuugf!qp!pwogtqwu!itqwpfu-!

rtkpekrcnn{! tg.cuugtvkpi! vjg! ctiwogpvu! ocfg! kp! vjgkt! qrgpkpi! dtkgh/! ! Ukipkhkecpvn{-! Fghgpfcpvu!

tgpgygf! vjgkt!ctiwogpvu! hqewukpi!qp! vjg!rtqrqugf!fghkekgpekgu! kp! vjg!eqphkfgpvkcn!ykvpguu!cpf!

uekgpvgt!cnngicvkqpu/!!Fghgpfcpvu!cnuq!ctiwgf!vjcv!Ngcf!Rnckpvkhh!jcf!pqv!guvcdnkujgf!vjg!�uvtqpi!

kphgtgpeg�!qh!uekgpvgt!tgswktgf!vq!guvcdnkuj!nkcdknkv{!hqt!ugewtkvkgu!htcwf-!dgecwug-!wpfgt!vjg!vjgp.

tgegpv!Ukzvj!Ektewkv!fgekukqp!kp!Kp!tg!Qopkectg!Ugewtkvkgu!Nkvkicvkqp-!87;!H/4f!566!)7vj!Ekt/!3125*-!

vjg!Eqornckpv!fkf!pqv!cfgswcvgn{!cnngig!hcevu!ikxkpi!tkug!vq!c!uvtqpi!kphgtgpeg!qh!eqtrqtcvg!uekgpvgt!

kp!vjcv!kv!hckngf!vq!rngcf!vjcv!cp{!qh!vjg!Kpfkxkfwcn!Fghgpfcpvu!ocfg!ocvgtkcnn{!hcnug!cpf!okungcfkpi!

uvcvgogpvu!qt!qokuukqpu!ykvj!mpqyngfig/!
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H/ Fghgpfcpvu�!Oqvkqp!Vq!Uvtkmg!Cnngicvkqpu!Htqo!!

vjg!Cogpfgf!Eqornckpv!Cpf!Pgy!Lgtug{�u!Qrrqukvkqp!

41/ Yjkng!vjgkt!Oqvkqp!vq!Fkuokuu!ycu!rgpfkpi-!qp!Lcpwct{!34-!3126-!Fghgpfcpvu!hkngf!

c!Oqvkqp!Rwtuwcpv!vq!Hgfgtcn!Twng!qh!Ekxkn!Rtqegfwtg!23)h*!Vq!Uvtkmg!Egtvckp!Cnngicvkqpu!Htqo!

vjg!Cogpfgf!Encuu!Cevkqp!Eqornckpv!)�Oqvkqp!vq!Uvtkmg�*/!!)GEH!Pq/!4;/*!

42/ Qp!Lcpwct{!34-!3126-!Fghgpfcpvu!cnuq!hkngf!c!Oqvkqp!vq!Uvc{!Eqpukfgtcvkqp!qh!vjg!

Oqvkqp!vq!Fkuokuu-!rgpfkpi!vjg!qwveqog!qh!vjgkt!Oqvkqp!vq!Uvtkmg/!!)GEH!Pq/!52*/!!Qp!Lcpwct{!38-!

3126-!rtkqt!vq!vjg!vkog!vjcv!Pgy!Lgtug{!jcf!vq!tgurqpf!vq!vjg!Oqvkqp!vq!Uvc{-!vjg!Eqwtv!itcpvgf!

vjcv!oqvkqp! kp! cp!Qtfgt-! fktgevkpi!Pgy!Lgtug{! vq! tgurqpf!d{!Hgdtwct{! 7-!3126! cpf! vq! cfftguu!

yjgvjgt! vjg!Cogpfgf!Eqornckpv! ecp!ykvjuvcpf! vjg!Oqvkqp! vq!Fkuokuu!ykvjqwv! vjg! ejcnngpigf!

cnngicvkqpu/!!)GEH!Pq/!55/*!

43/ Fghgpfcpvu�!Oqvkqp!vq!Uvtkmg!hqewugf!qp!cnngicvkqpu!cvvtkdwvgf!vq!vjtgg!eqphkfgpvkcn!

ykvpguugu! vjcv!ygtg!coqpi! vjg!uqwtegu!qh!cnngicvkqpu! kp! vjg!Cogpfgf!Eqornckpv/! !Vjg!oqvkqp!

cuugtvgf!vjcv!cnngicvkqpu!cvvtkdwvgf!vq!vjqug!kpfkxkfwcnu!fkuvqtvgf!kphqtocvkqp!vjg{!jcf!rtqxkfgf!vq!

Ngcf!Eqwpugn�u!kpxguvkicvqtu!cpf!ygtg!vcmgp!qwv!qh!eqpvgzv/!!!

44/ Vjg!Oqvkqp!vq!Uvtkmg!igpgtcnn{!cuugtvgf!vjcv!eqphkfgpvkcn!ykvpguu!kphqtocvkqp!owuv!

dg!uvggrn{!fkueqwpvgf!cv!vjg!rngcfkpi!uvcig/!!Fghgpfcpvu!cnuq!ctiwgf!vjcv!vjg!uwdlgev!cnngicvkqpu!

ogv! vjg! Twng! 23)h*! uvcpfctf-! yjkej! rtqxkfgu! vjcv! c! eqwtv! oc{! uvtkmg! htqo! c! rngcfkpi! cp{!

�tgfwpfcpv-! koocvgtkcn-! korgtvkpgpv! qt! uecpfcnqwu! ocvvgt/�! ! Vjg! Oqvkqp! vq! Uvtkmg! ctiwgf! vjcv!

dgecwug!vjg!ykvpguu!cnngicvkqpu!ncemgf!�cp{!�kpfkekc!qh!tgnkcdknkv{��!cpf!ygtg!�uecpfcnqwu-�!vjg{!

ujqwnf!dg!uvtkemgp/!

45/ Vjg! Oqvkqp! vq! Uvtkmg! ycu! cnuq! ceeqorcpkgf! d{! fgenctcvkqpu! htqo! gcej! qh! vjg!

kpfkxkfwcnu! yjq! ygtg! vjg! wpfgtn{kpi! uqwtegu! qh! vjg! eqphkfgpvkcn! ykvpguu! cnngicvkqpu/! ! Vjqug!
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fgenctcvkqpu-!vq!xct{kpi!fgitggu-!ctiwgf!vjcv!vjg!cnngicvkqpu!ygtg!vcmgp!qwv!qh!eqpvgzv!qt!tghngevgf!

urgewncvkqp!qt!qrkpkqp/!!

46/ Pgy!Lgtug{!qrrqugf!vjg!Oqvkqp!vq!Uvtkmg!qp!Hgdtwct{!7-!3126-!hknkpi!c!dtkgh!cpf!

ugxgtcn!fgenctcvkqpu!htqo!eqwpugn!cpf!kpxguvkicvqtu!eqpegtpkpi!vjg!eqpfwev!kp!eqppgevkqp!ykvj!vjg!

kpxguvkicvkqp/!!)GEH!Pq/!58/*!!

47/ Pgy!Lgtug{�u!Qrrqukvkqp!vq!vjg!Oqvkqp!vq!Uvtkmg!ctiwgf!vjcv!vjg!kpxguvkicvkqp!ycu!

tgnkcdng-!ogvkewnqwu!cpf!hqnnqygf!c!rtqeguu!vjcv!jcf!ownvkrng!ogvjqfu!vq!gpuwtg!vjg!ceewtce{!qh!

cp{!cnngicvkqpu!cvvtkdwvgf!vq!c!eqphkfgpvkcn!ykvpguu/!!Vjg!dtkgh!cpf!uwrrqtvkpi!fgenctcvkqpu!fgvckngf!

vjcv! rtqeguu! cpf! ugv! hqtvj! vjg! tgnkcdknkv{! qh! vjg! rtqeguu! wugf! kp! uwduvcpvkcvkpi! vjg! ejcnngpigf!

cnngicvkqpu/!!!

48/ Vjg! qrrqukvkqp! cnuq! hqewugf! qp! vjg! rwtrqtvgf! kortqrtkgv{! qh! uwdokvvkpi! hcevwcn!

ocvgtkcn!kp!tgurqpug!vq!c!rngcfkpi-!rctvkewnctn{!kp!nkijv!qh!vjg!RUNTC!uvc{!qh!fkueqxgt{-!tgn{kpi!kp!

rctvkewnct!qp!vyq!ecugu!htqo!fkuvtkevu!ykvjkp!vjg!Ukzvj!Ektewkv<!!Jcnhqtf!x/!Cvtkewtg-!Kpe/-!Pq/!19.

978-!3121!YN!9;84736!)U/F/!Qjkq!Oct/!3;-!3121*-!cpf!Kp!tg!Rtqswguv!Ugewtkvkgu!Nkvkicvkqp-!638!

H/!Uwrr/!3f!839!)G/F/!Okej/!3118*/!!!

49/ Pgy!Lgtug{�u!qrrqukvkqp!vq!vjg!Oqvkqp!vq!Uvtkmg!cfftguugf!vjg!cnngicvkqpu!cvvtkdwvgf!

vq!vjg!vjtgg!eqphkfgpvkcn!ykvpguugu!cpf!rqkpvgf!qwv!jqy!vjg!cnngicvkqpu!ygtg!pqv!kpeqpukuvgpv!ykvj!

vjg!fgenctcvkqpu!uwdokvvgf!d{!Fghgpfcpvu/!!Pgy!Lgtug{!cnuq!ctiwgf!vjcv!vjg!hcevwcn!tgeqtf!fkf!pqv!

uwrrqtv!vjg!eqpvgpvkqp!vjcv!qpg!qh!vjg!eqphkfgpvkcn!ykvpguugu!uqwijv!vq!tgvtcev!jgt!uvcvgogpvu!chvgt!

vjg!hknkpi!qh!vjg!Cogpfgf!Eqornckpv/!

4;/ Hkpcnn{-! Pgy! Lgtug{! ctiwgf-! cu! fktgevgf! d{! vjg! Eqwtv�u! Qtfgt-! vjcv! gxgp! kp! vjg!

cdugpeg! qh! vjg! ejcnngpigf! cnngicvkqpu! vjg! Cogpfgf! Eqornckpv! cuugtvgf! cevkqpcdng! enckou! cpf!

ujqwnf!dg!uwuvckpgf/!!!
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51/ Fghgpfcpvu!hkngf!c!tgrn{!kp!uwrrqtv!qh!vjgkt!Oqvkqp!vq!Uvtkmg!qp!Hgdtwct{!24-!3126/!!

)GEH! Pq/! 61/*! ! Fghgpfcpvu�! tgrn{! ctiwgf! vjcv! vjg! eqphkfgpvkcn! ykvpguu! cnngicvkqpu! tgockpgf!

wptgnkcdng!cpf!vjcv!vjg!eqpvgpv!qh!vjqug!ykvpguugu�!uvcvgogpvu!ycu!nctign{!pqv!dcugf!qp!rgtuqpcn!

mpqyngfig-! qt! vjcv! vjg! ykvpguugu�! uvcvgogpvu! eqpegtpgf! ocvvgtu! qwvukfg! vjg! ueqrg! qh! vjgkt!

tgurqpukdknkvkgu/!!Vjg!tgrn{!dtkgh!ycu!ceeqorcpkgf!d{!c!ugeqpf!fgenctcvkqp!htqo!vjg!eqphkfgpvkcn!

ykvpguu!yjq!cuugtvgf! vjcv! ujg!jcf! uqwijv! vq! tgvtcev! vjg! uvcvgogpvu! kp! vjg!Cogpfgf!Eqornckpv!

cvvtkdwvcdng!vq!jgt/!!!

52/ Fghgpfcpvu�!tgrn{!dtkgh!cnuq!ctiwgf!vjcv!vjg!rtkpekrng!cwvjqtkvkgu!Pgy!Lgtug{!tgnkgf!

wrqp! kp! kvu! qrrqukvkqp! ygtg! dqvj! fkuvkpiwkujcdng! cpf! kpcrrqukvg! cpf! gpicigf! kp! c! fgvckngf!

fkuewuukqp!qh!yj{!gcej!qh!vjg!ejcnngpigf!eqphkfgpvkcn!ykvpguu!uvcvgogpvu!ycu!kpceewtcvg/!!!

53/ Hkpcnn{-!kp!vjgkt!tgrn{!kp!uwrrqtv!qh!vjg!Oqvkqp!vq!Uvtkmg-!Fghgpfcpvu!ctiwgf!vjcv!

qpeg!vjg!ejcnngpigf!eqphkfgpvkcn!ykvpguu!cnngicvkqpu!ygtg!uvtkemgp-!vjg!tgockpkpi!cnngicvkqpu!kp!vjg!

Cogpfgf!Eqornckpv!ygtg!kpuwhhkekgpv!vq!oggv!vjg!Hgfgtcn!Twng!qh!Ekxkn!Rtqegfwtg!;)d*!rngcfkpi!

uvcpfctf!hqt!htcwf-!cpf!vjcv!vjg!ecug!ujqwnf!dg!fkuokuugf!kp!kvu!gpvktgv{/!

I/ Vjg!Eqwtv�u!Twnkpi!Qp!Vjg!Oqvkqpu!Vq!Fkuokuu!Cpf!

Uvtkmg!Cnngicvkqpu!Htqo!Vjg!Cogpfgf!Eqornckpv!

54/ Qp!Octej!6-!3126-! vjg!Eqwtv!fgpkgf!cu!oqqv!Fghgpfcpvu�!oqvkqp!vq!fkuokuu! vjg!

Cogpfgf!Eqornckpv!cpf!Oqvkqp!vq!Uvtkmg-!cpf!kpuvtwevgf!Pgy!Lgtug{!vq!hkng!c!ugeqpf!cogpfgf!

eqornckpv/!!)GEH!Pq/!63/*!

55/ Vjg! Eqwtv�u! Octej! 6-! 3126! Qtfgt! fkuewuugf! vjg! hcevwcn! cnngicvkqpu! kp! vjg! ecug-!

crrnkecdng!ncy-!cpf!vjgp!tgswguvgf!vjcv!Pgy!Lgtug{!hkng!c!pgy!cogpfgf!eqornckpv!d{!Octej!42-!

3126-! qh! pq! oqtg! vjcp! 61! rcigu-! cpf! tgswktgf! Pgy! Lgtug{! vq! urgekhkecnn{! ugv! hqtvj! hqt! gcej!

Fghgpfcpv<!!vjg!uvcvgogpvu!cnngigf!vq!dg!hcnug=!vjg!tgcuqpu!yj{!gcej!uwej!uvcvgogpv!ycu!hcnug=!cpf!

vjg!wpfgtn{kpi!dcuku!hqt!vjcv!Fghgpfcpv�u!uekgpvgt!ykvj!tgurgev!vq!vjg!uvcvgogpv/!!!
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J/ Vjg!Ugeqpf!Cogpfgf!Eqornckpv!

56/ Hqnnqykpi!tgegkrv!qh!vjg!Octej!6-!3126!Qtfgt-!Ngcf!Eqwpugn!ectghwnn{!tgxkgygf!

cpf!cpcn{|gf!cnn!rqvgpvkcn! hcevwcn!cnngicvkqpu!cpf! vjgqtkgu-!eqpukfgtgf! crrnkecdng!ecug! ncy-!cpf!

eqphgttgf! ykvj! Pgy! Lgtug{! eqpegtpkpi! vjg! cnngicvkqpu! vq! dg! kpenwfgf! kp! vjg! ugeqpf! cogpfgf!

eqornckpv/!!!

57/ Qp!Octej!42-!3126-!Pgy!Lgtug{!hkngf!c!Ugeqpf!Cogpfgf!Eqornckpv!hqt!Xkqncvkqpu!

qh!vjg!Hgfgtcn!Ugewtkvkgu!Ncyu!)vjg!�Ugeqpf!Cogpfgf!Eqornckpv-�!�UCE�!qt!�Eqornckpv�*!)GEH!

Pq/!66*-!yjkej!cickp!cnngigf-!coqpi!qvjgt!vjkpiu-!vjcv!Fghgpfcpvu!fghtcwfgf!kpxguvqtu!cpf!ecwugf!

ctvkhkekcn!kphncvkqp!kp!vjg!rtkeg!qh!Enkhhu!eqooqp!uvqem!d{!okutgrtgugpvkpi!vjcv!vjg!ceswkukvkqp!cpf!

kpvgitcvkqp!qh!Dnqqo!Ncmg!yqwnf!uwuvckp!vjg!ukipkhkecpv!kpetgcug!kp!vjg!Eqorcp{�u!fkxkfgpf/!

K/ Kpkvkcn!Fkueqxgt{!Cpf!Rtqeggfkpiu!Hqnnqykpi!

Vjg!Hknkpi!Qh!Vjg!Ugeqpf!Cogpfgf!Eqornckpv!

58/ Qp! Crtkn! 2-! 3126-! vjg! Eqwtv! gpvgtgf! cp! Qtfgt! uejgfwnkpi! c! ecug! ocpcigogpv!

eqphgtgpeg!hqt!Oc{!8-!3126!)GEH!Pq/!67*-!rtkqt!vq!yjkej!vjg!rctvkgu!ygtg!tgswktgf!vq!uwdokv!c!

Tgrqtv!qh!vjg!Rctvkgu�!Rncppkpi!Oggvkpi!d{!Oc{!6-!3126/!!Vjcv!Tgrqtv!yqwnf!cfftguu!vjg!rctvkgu�!

rqukvkqpu!qp!uejgfwnkpi!qh!fkueqxgt{!cpf!qvjgt!rtg.vtkcn!ocvvgtu/!

59/ Qp!Crtkn!8-!3126-!Fghgpfcpvu!hkngf!c!oqvkqp!uggmkpi!gzvgpukqpu!qh!vkog!cpf!rcigu!

vq! tgurqpf! vq! vjg!Ugeqpf!Cogpfgf!Eqornckpv/! ! )GEH!Pq/!68*/! !Qp!Crtkn! 9-! 3126-! vjg!rctvkgu!

rctvkekrcvgf!kp!c!vgngrjqpke!uvcvwu!eqphgtgpeg!ykvj!vjg!Eqwtv-!fwtkpi!yjkej!vjg!Eqwtv!fkueqwtcigf!

Fghgpfcpvu!htqo!oqxkpi!vq!fkuokuu!cickp-!dwv!itcpvgf!cp!gzvgpukqp!wpvkn!Oc{!26-!3126-!hqt!vjgo!

vq!hkng!uwej!c!oqvkqp/!!!

5;/ Qp!Crtkn!27-!3126-!Ngcf!Eqwpugn!cpf!eqwpugn!hqt!Fghgpfcpvu!ogv!cpf!eqphgttgf!

eqpegtpkpi!fkueqxgt{-!uejgfwnkpi!cpf!qvjgt!rtg.vtkcn!ocvvgtu!cu!tgswktgf!d{!vjg!Eqwtv�u!Crtkn!2-!

3126!Qtfgt/!!Vjg!rctvkgu!jcf!uwduvcpvkcn!fkucitggogpvu!eqpegtpkpi!vjg!ngpivj!qh!vkog!hqt!fkueqxgt{-!
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vjg!uwdlgevu!cpf!ueqrg!qh!fkueqxgt{-!cpf!yjgvjgt!dkhwtecvkqp!qh!encuu!cpf!�ogtkvu�!fkueqxgt{!ycu!

crrtqrtkcvg/!!Ukipkhkecpvn{-!Pgy!Lgtug{!cuugtvgf!vjcv!fkueqxgt{!ujqwnf!pqv!dg!dkhwtecvgf!cpf!vjcv!

vjg!ecug!ujqwnf!dg!vtkcn!tgcf{!d{!Oc{!3127/!!

61/ Qp!Crtkn!41-!3126-!vjg!rctvkgu!gzejcpigf!vjgkt!kpkvkcn!fkuenquwtgu/!!

62/ Eqpukuvgpv!ykvj!vjg!Eqwtv�u!Crtkn!2-!3126!Qtfgt-!qp!Oc{!6-!3126-!vjg!rctvkgu!hkngf!

vjgkt!Tgrqtv!qh!vjg!Rctvkgu�!Rncppkpi!Oggvkpi-!tghngevkpi!vjgkt!xkgyu!qp!fkueqxgt{-!uejgfwnkpi!cpf!

qvjgt!rtg.vtkcn!ocvvgtu/!

63/ C!uvcvwu!eqphgtgpeg!ycu!jgnf-!ykvj!dqvj!eqwpugn!hqt!vjg!rctvkgu!cpf!vjg!rctvkgu!qt!

vjgkt!tgrtgugpvcvkxgu!rtgugpv-!kpenwfkpi!tgrtgugpvcvkxgu!qh!egtvckp!qh!Fghgpfcpvu�!kpuwtcpeg!ecttkgtu-!

kp!Engxgncpf-!Qjkq!qp!Oc{!8-!3126/!!Fwtkpi!vjg!Oc{!8-!3126!eqphgtgpeg-!vjg!rctvkgu!fkuewuugf!

rqvgpvkcn!fkueqxgt{!kuuwgu!cpf!uejgfwngu-!dwv!vjg!Eqwtv!fghgttgf!c!fgekukqp!qp!yjgvjgt!fkueqxgt{!

ujqwnf!rtqeggf!yjkng!vjg!rctvkgu!fkuewuugf!vjgkt!yknnkpipguu!vq!gpicig!kp!cp!cvvgorv!vq!ugvvng!vjg!

ecug/! ! Vq! vjcv! gpf-! vjg! Eqwtv! qtfgtgf! vjcv! Pgy! Lgtug{! rtqxkfg! Fghgpfcpvu! ykvj! kvu! fcocigu!

ecnewncvkqpu!d{!Oc{!25-!3126-!cpf!tgswktgf!Fghgpfcpvu!vq!tgurqpf!d{!Lwpg!5-!3126/!!Vjg!Eqwtv!

vjgp!ugv!c!uwdugswgpv!uvcvwu!eqphgtgpeg!hqt!Lwpg!5-!3126-!yjkej!ycu!ncvgt!cflqwtpgf!vq!Lwpg!33-!

3126/!

L/ Vjg!Oqvkqp!Vq!Fkuokuu!Vjg!Ugeqpf!Cogpfgf!

Eqornckpv!Cpf!Pgy!Lgtug{�u!Qrrqukvkqp!

64/ Qp! Oc{! 26-! 3126-! Fghgpfcpvu! hkngf! c! oqvkqp! vq! fkuokuu! vjg! Ugeqpf! Cogpfgf!

Eqornckpv! )GEH!Pq/!77*-! cu!ygnn! cu! c! tgpgygf!Oqvkqp! vq!Uvtkmg!Egtvckp!Cnngicvkqpu! htqo! vjg!

Ugeqpf!Cogpfgf!Eqornckpv!)GEH!Pq/!7;*/!!!

65/ Fghgpfcpvu�!Oqvkqp!vq!Fkuokuu!vjg!Ugeqpf!Cogpfgf!Eqornckpv!cuugtvgf!ugxgtcn!

ctiwogpvu!kp!uwrrqtv!qh!fkuokuucn-!kpenwfkpi<!

" Vjcv!cnngigf!ocvgtkcnn{!hcnug!cpf!okungcfkpi!uvcvgogpvu!cpf!qokuukqpu!
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ygtg!hqtyctf.nqqmkpi!cpf!rtqvgevgf!d{!vjg!RUNTC�u!uchg.jctdqt/!

" Vjcv!vjg!enckou!kp!vjg!Ugeqpf!Cogpfgf!Eqornckpv!ygtg!gpvktgn{!dcugf!
qp!cp!korgtokuukdng!vjgqt{!qh!�htcwf!d{!jkpfukijv/�!

" Vjcv! vjg! Ugeqpf! Cogpfgf! Eqornckpv�u! uekgpvgt! cnngicvkqpu! ygtg!
kpcfgswcvg/!!Kp!rctvkewnct-!Fghgpfcpvu!ctiwgf!vjcv!c!eqorgvkpi!kphgtgpeg!
qh!pqp.htcwfwngpv!kpvgpv!ycu!vjg!qpn{!tgcuqpcdng!kphgtgpeg!vq!dg!ftcyp!
htqo!vjg!hcevu!cnngigf/!!Fghgpfcpvu!cnuq!ctiwgf!vjcv!vjg!Pgy!Lgtug{!jcf!
hckngf! vq! cnngig! cp{!eqipk|cdng!oqvkxg! hqt! vjg!Fghgpfcpvu! vq! eqookv!
htcwf/!!!

" Vjcv! Pgy! Lgtug{�u! cnngicvkqpu! tgn{kpi! wrqp! �eqphkfgpvkcn! ykvpguugu�!
hckngf! vq! guvcdnkuj! vjg! ykvpguugu�! rgtuqpcn! mpqyngfig! qh! vjg! hcevu!
cuugtvgf-!ygtg!xciwg!cpf!eqpenwuqt{-!cpf!fkf!pqv!tghngev!vjg!Fghgpfcpvu�!
mpqyngfig/!

66/ Pgy! Lgtug{! hkngf! kvu! Qrrqukvkqp! vq! Fghgpfcpvu�! Oqvkqp! vq! Fkuokuu! vjg! Ugeqpf!

Cogpfgf!Eqornckpv!qp!Lwpg!23-!3126!)GEH!Pq/!87*/!!Vjg!Qrrqukvkqp!ugv!hqtvj!vjg!hcevwcn!dcugu!

hqt!Pgy!Lgtug{�u!enckou!cpf!vjg!fgvckngf!hcevu!cpf!cwvjqtkvkgu!vjcv!uwrrqtvgf!vjg!eqpenwukqpu!vjcv!

Fghgpfcpvu!ocfg! cevkqpcdng! hcnug! uvcvgogpvu! cpf! qokvvgf! vq! fkuenqug!ocvgtkcn! hcevu! fwtkpi! vjg!

Encuu! Rgtkqf! eqpegtpkpi! Enkhhu�! fkxkfgpf-! vjg! qrgtcvkqp! qh! Dnqqo! Ncmg! cpf! vjg! gzrcpukqp! qh!

Dnqqo! Ncmg/! ! Vjg! Qrrqukvkqp! rqkpvgf! qwv! yj{! vjg! cnngigf! hcnug! uvcvgogpvu! ygtg! pqv! hqtyctf!

nqqmkpi!cpf!pqv!rtqvgevgf!d{!vjg!uchg.jctdqt!hqt!hqtyctf.nqqmkpi!uvcvgogpvu/!!!

67/ Pgy!Lgtug{!ctiwgf!vjcv!vjg!cnngicvkqpu!cvvtkdwvgf!vq!eqphkfgpvkcn!ykvpguugu-!yjkej!

jcf!dggp!uwduvcpvkcnn{!rctgf!fqyp!htqo!vjg!39!Eqphkfgpvkcn!Ykvpguugu!kpenwfgf!kp!vjg!Cogpfgf!

Eqornckpv! vq! vjg!26!kp!vjg!Ugeqpf!Cogpfgf!Eqornckpv-!ygtg!uwhhkekgpvn{!fgvckngf!cpf!tgnkcdng!

dcugf!qp-! kpvgt!cnkc-! vjg! hcev! vjcv! vjg{! kpfkecvgf! vjg!ykvpguugu�!rqukvkqpu-! vgpwtgu!cpf!dcugu! hqt!

mpqyngfig/!!!

68/ Cu!vq!uekgpvgt-!Pgy!Lgtug{!ctiwgf!vjcv!vjg!Ugeqpf!Cogpfgf!Eqornckpv!etgcvgf!c!

eqorgnnkpi!kphgtgpeg!qh!uekgpvgt!cpf!cnngigf!c!engct!oqvkxg!hqt!Fghgpfcpvu�!htcwf/!!Oqtgqxgt-!vjg!

Qrrqukvkqp! ctiwgf! vjcv! uekgpvgt! eqwnf! dg! kphgttgf! htqo! vjg! Eqornckpv�u! fgvckngf! cnngicvkqpu-!
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tghngevkpi! Fghgpfcpvu�! tgegkrv! qh! kpvgtpcn! tgrqtvu! vjcv! ygtg! kpeqpukuvgpv! ykvj! vjgkt! rwdnke!

uvcvgogpvu-!cpf!fwg!vq!vjg!egpvtcnkv{!qh!Dnqqo!Ncmg!cpf!vjg!fkxkfgpf!vq!Enkhhu�!fckn{!qrgtcvkqp/!!

Pgy!Lgtug{! cnuq! ctiwgf! vjcv! vyq!ecugu!Fghgpfcpvu! tgnkgf!qp!gzvgpukxgn{-! Kp! tg!Iqnf!Tguqwteg!

Eqtr/!Ugewtkvkgu!Nkvkicvkqp-!887!H/4f!2214!)21vj!Ekt/!3126*!cpf!Kp!tg!Oqn{eqtr-!Kpe/!Ugewtkvkgu!

Nkvkicvkqp-!Pq/!24.67;8-!3126!YN!21;8466!)U/F/P/[/!Oct/!23-!3126*-!ygtg!fkuvkpiwkujcdng!cpf!

kpcrrqukvg/!!!

69/ Cu!fkuewuugf!dgnqy-!chvgt!vjg!kpkvkcn!cvvgorv!cv!tguqnxkpi!vjg!ecug!vjtqwij!ogfkcvkqp!

ycu!wpuweeguuhwn-!Fghgpfcpvu!hkngf!c!tgrn{!kp!hwtvjgt!uwrrqtv!qh!vjgkt!oqvkqp!vq!fkuokuu!vjg!Ugeqpf!

Cogpfgf! Eqornckpv! qp! Qevqdgt! 7-! 3126/! ! )GEH! Pq/! 91/*! ! Cu! vjgkt! rtkqt! uwdokuukqpu! jcf-!

Fghgpfcpvu�!tgrn{!hqewugf!qp!vjg!ctiwogpvu!vjcv<!)k*!vjg!cnngigf!hcnug!uvcvgogpvu!ygtg!hqtyctf.

nqqmkpi=!)kk*!cnn!qh!vjg!enckou!kp!vjg!Ugeqpf!Cogpfgf!Eqornckpv!ygtg!dcugf!qp!cp!korgtokuukdng!

�htcwf!d{!jkpfukijv�!vjgqt{=!)kkk*!vjg!uekgpvgt!cnngicvkqpu!ygtg!kpuwhhkekgpv=!cpf!)kx*!vjg!eqphkfgpvkcn!

ykvpguu!cnngicvkqpu!ujqwnf!dg!�uvggrn{�!fkueqwpvgf/!!

6;/ Qp!Qevqdgt!8-!3126-!vjg!Eqwtv!gpvgtgf!cp!Qtfgt!tgswktkpi!Pgy!Lgtug{!vq!hkng!c!uwt.

tgrn{!kp!hwtvjgt!qrrqukvkqp!vq!Fghgpfcpvu�!Oqvkqp!vq!Fkuokuu!vjg!Ugeqpf!Cogpfgf!Eqornckpv/!

71/ Pgy!Lgtug{!hkngf!c!uwt.tgrn{!kp!hwtvjgt!qrrqukvkqp!vq!vjcv!oqvkqp!qp!Qevqdgt!33-!

3126/!!)GEH!Pq/!94*/!!Vjg!uwt.tgrn{!rtkpekrcnn{!ctiwgf!vjcv!Fghgpfcpvu!jcf!ocfg!hcnug!uvcvgogpvu!

cdqwv!vjg!�rtguuwtg!vguvkpi�!qh!vjg!kpetgcugf!fkxkfgpf-!cpf!cdqwv!Dnqqo!Ncmg�u!qrgtcvkqpu-!yjkej!

ygtg! eq.fgrgpfgpv-! cu! vjg! kpetgcugf! ecuj.hnqy! htqo! Dnqqo! Ncmg! ycu! gzrgevgf! vq! hwpf! vjg!

fkxkfgpf/! !Vjg!uwt.tgrn{!cnuq!rqkpvgf!qwv! vjcv!Fghgpfcpvu!ygtg!oqvkxcvgf! vq! lwuvkh{! vjg!Dnqqo!

Ncmg!ceswkukvkqp!vq!rtgugtxg!vjgkt!ectggtu!cpf!rtqhguukqpcn!etgfkdknkv{-!cpf!vjcv!vjg{!jcf!fgekfgf!

vq!kpetgcug!vjg!fkxkfgpf!vq!cvvtcev!cpf!rcekh{!kpxguvqtu/!!Hkpcnn{-!vjg!uwt.tgrn{!ctiwgf!vjcv!tcvjgt!
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vjcp! dgkpi! hqtyctf.nqqmkpi-!oquv! qh! vjg! cnngigf! hcnug! uvcvgogpvu! eqpegtpgf!jkuvqtkecn!qt! vjgp.

rtgugpv!hcevu/!

M/ Fghgpfcpvu�!Oqvkqp!Vq!Uvtkmg!Cnngicvkqpu!

Htqo!Vjg!Ugeqpf!Cogpfgf!Eqornckpv

72/ Fghgpfcpvu�!Tgpgygf!Oqvkqp!vq!Uvtkmg!tckugf!uwduvcpvkcnn{!ukoknct!ngicn!cpf!hcevwcn!

dcugu! cu! vjgkt! rtkqt! oqvkqp/! ! Jqygxgt-! vjg! Tgpgygf! Oqvkqp! vq! Uvtkmg! cfftguugf! cnngicvkqpu!

cvvtkdwvcdng!vq!hqwt!eqphkfgpvkcn!ykvpguugu-!vyq!qh!yjqo!ygtg!vjg!uwdlgev!qh!vjg!kpkvkcn!oqvkqp-!cpf!

vyq!cffkvkqpcn!ykvpguugu/!!!

73/ Pgy!Lgtug{!qrrqugf!Fghgpfcpvu�!Tgpgygf!Oqvkqp!vq!Uvtkmg!qp!Lwpg!2-!3126/!!)GEH!

Pq/!83/*!!Cu!kv!jcf!rtgxkqwun{-!Pgy!Lgtug{!uwdokvvgf!dqvj!c!dtkgh!cpf!ugxgtcn!fgenctcvkqpu!htqo!

eqwpugn!cpf!kpxguvkicvqtu!eqpegtpkpi!vjg!eqpfwev!kp!eqppgevkqp!ykvj!vjg!kpxguvkicvkqp/!!)GEH!Pq/!

58/*!!Vjg!qrrqukvkqp!cnuq!ukoknctn{!hqewugf!qp<!

" vjg!kortqrgt!rtqegfwtcn!curgevu!qh!tgurqpfkpi!vq!c!rngcfkpi!ykvj!hcevwcn!gxkfgpeg=!

" vjg!ectghwnpguu!cpf!tgnkcdknkv{!qh!Ngcf!Eqwpugn�u!kpxguvkicvkqp=!cpf!

" vjg! cdugpeg! qh! cp{! tgcn! hcevwcn! fkurwvg! dgvyggp! vjg! fgenctcvkqpu! uwdokvvgf! d{!
Fghgpfcpvu!cpf!vjg!cnngicvkqpu!kp!vjg!Ugeqpf!Cogpfgf!Eqornckpv/!

74/ Fghgpfcpvu!hkngf!c!tgrn{!kp!hwtvjgt!uwrrqtv!qh!vjg!Tgpgygf!Oqvkqp!vq!Uvtkmg!qp!Lwpg!

22-!3126!)GEH!Pq/!86*-!yjkej!tckugf!vjg!tgegpv!fgekukqp!kp!Kp!tg!Oknngppkcn!Ogfkc-!Kpe/-!Pq/!25.

8;34-!316!YN!4554;29!)U/F/P/[/!Oc{!3;-!3126*-!cpf!ctiwgf!vjcv!vjg!Oknngppkcn!Ogfkc!fgekukqp!

uwrrqtvgf!c!eqpenwukqp!vjcv!vjg!ogcpu!qh!kpxguvkicvkqp!wugf!d{!Ngcf!Eqwpugn!jgtg!ygtg!kortqrgt/!!

Fghgpfcpvu�!tgrn{!qvjgtykug!uwduvcpvkcnn{!hqewugf!qp!vjg!ctiwogpvu!vjg{!jcf!ocfg!kp!vjg!rtkqt!

uwdokuukqpu!uggmkpi!vq!uvtkmg!Pgy!Lgtug{�u!cnngicvkqpu/!!!

75/ Ykvj!ngcxg!qh!eqwtv-!Pgy!Lgtug{!hkngf!c!uwt.tgrn{!kp!hwtvjgt!qrrqukvkqp!vq!vjg!oqvkqp!

vq!uvtkmg!qp!Lwpg!33-!3126/!!)GEH!Pq/!8;*/!!Vjg!uwt.tgrn{!hqewugf!uqngn{!qp!vjg!kornkecvkqpu!qh!

Oknngppkcn!Ogfkc-!ctiwkpi!vjcv<!
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" Oknngppkcn!Ogfkc!ycu!pqv!dcugf!qp!cp{!eqpvtqnnkpi!rtgegfgpv!cpf! tgrtgugpvgf!c!
uwduvcpvkcn!fgrctvwtg!htqo!ceegrvgf!ncy=!!

" Oknngppkcn!Ogfkc!ycu!pqv!uwrrqtvgf!d{!vjg!fgekukqp!kp!Ekv{!qh!Nkxqpkc!Gornq{ggu�!

Tgvktgogpv!U{uvgo!x/!Dqgkpi!Eq/!Pq/!1;.ex.8254-!3125!YN!52;;247! )P/F/! Knn/!
Cwi/!32-!3125*-!yjkej!kv!rtkpekrcnn{!tgnkgf!wrqp!kp!tgcejkpi!kvu!eqpenwukqpu=!cpf!

" Vjg!rtcevkegu!wugf!kp!ftchvkpi!vjg!Ugeqpf!Cogpfgf!Eqornckpv!ctg!eqpukuvgpv!ykvj!
Ukzvj!Ektewkv!ncy!cpf!vjg!cevwcn!ctiwogpvu!tckugf!d{!Fghgpfcpvu!jgtg!fkf!pqv!ujqy!
vjcv!cp{!qh!vjg!eqphkfgpvkcn!ykvpguu!cnngicvkqpu!ygtg!cevwcnn{!wpvtwg-!kpeqttgev!qt!
wptgnkcdng/!

N/ Vjg!Eqwtv�u!Fgekukqp!Qp!Vjg!Oqvkqp!Vq!Fkuokuu!Cpf!Oqvkqp!Vq!Uvtkmg!

76/ Qp! Pqxgodgt! 7-! 3126-! vjg! Eqwtv! gpvgtgf! cp! Qrkpkqp! cpf! Qtfgt! fgp{kpi!

Fghgpfcpvu�!Oqvkqpu! vq!Fkuokuu! vjg!Ugeqpf!Cogpfgf!Eqornckpv-!cpf!vjg!Tgpgygf!Oqvkqp! vq!

Uvtkmg/! ! )GEH!Pq/!95/*! ! Korqtvcpvn{-!yjkng! vjg!Eqwtv! fgpkgf! vjg!rgpfkpi!oqvkqpu! cpf!cnnqygf!

fkueqxgt{!vq!rtqeggf-!vjg!rctvkgu!ygtg!ecwvkqpgf!cdqwv!vjg!tgurgevkxg!uvtgpivju!qh!vjgkt!rqukvkqpu-!

cpf!kp!rctvkewnct-!uckf!vjcv<!

]V_jg!Eqwtv!pqvgu!kp!rcuukpi!vjcv!kv!fqgu!pqv!dgnkgxg!vjcv!c!lwt{!yknn!hkpf!vjg!ecug!cu!
uvtqpi!cu!Ngcf!Rnckpvkhh!crrgctu!vq!vjkpm!kv!ku-!pqt!ku!kv!cu!ygcm!cu!Fghgpfcpvu!ocmg!
kv!qwv!vq!dg/!!Kh-!cu!]Ngcf!Rnckpvkhh_!eqpvgpfu-!Fghgpfcpvu!ygtg!oqvkxcvgf!d{!c!fguktg!
vq!tgvckp!vjgkt!lqdu-!yj{!yqwnf!vjg{!cppqwpeg!c!fkxkfgpf!kpetgcug!vjg{!mpgy!Enkhhu!
eqwnf!pqv!uwuvckp-!cpf!yj{!yqwnf!vjg{!jkfg!pgicvkxg!kphqtocvkqp!cdqwv!Dnqqo!Ncmg!
yjkej!vjg{!mpgy!yqwnf!dg!eqokpi!vq!nkijv!ykvjkp!c!ujqtv!rgtkqf!qh!vkogA!

Pqxgodgt!7-!3126!Qrkpkqp!cpf!Qtfgt-!cv!7/!

O/ Fkueqxgt{!

77/ Hqnnqykpi! vjg! Qrkpkqp! cpf! Qtfgt-! vjg! rctvkgu! ogv! cpf! eqphgttgf! cpf! uwdokvvgf!

eqorgvkpi!fkueqxgt{!uejgfwngu!vq!vjg!Eqwtv!qp!Pqxgodgt!27-!3126/!!)GEH!Pq/!96/*!!Cu!jcf!dggp!

vjg!ecug! kp! vjg!urtkpi!qh!3126-! vjg!rctvkgu!jcf!fkxgtikpi!xkgyu!cu! vq! vjg!qtfgt-! ueqrg!cpf! vkog!

pggfgf!hqt!fkueqxgt{/!!Qp!Pqxgodgt!26-!3126-!Fghgpfcpvu!uwdokvvgf!c!Uvcvgogpv!tghngevkpi!vjgkt!

ctiwogpvu! kp! uwrrqtv! qh! vjg! uejgfwng/! ! )GEH! Pq/! 97*/! ! Qp! Pqxgodgt! 27-! 3126-! Pgy! Lgtug{!
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uwdokvvgf!c!tgurqpug!kp!uwrrqtv!qh!kvu!rtqrqugf!uejgfwng!)GEH!Pq/!98*-!kpfkecvkpi!kvu!xkgy!vjcv!

fkueqxgt{!ujqwnf!dg!eqorngvgf!kp!vgp!oqpvju/!!!

78/ Pgy!Lgtug{!cpf!Fghgpfcpvu!ugtxgf!dqvj!fqewogpv!fgocpfu!cpf!kpvgttqicvqtkgu!qp!

Pqxgodgt!29-!3126/!

79/ Vjg!Eqwtv!gpvgtgf!cp!Qtfgt!iqxgtpkpi! vjg!fkueqxgt{!uejgfwng!qp!Pqxgodgt!2;-!

3126!)GEH!Pq/!;1*-!yjkej!rtqxkfgf!hqt! hcev!fkueqxgt{! vq!eqoogpeg!�koogfkcvgn{�!qp!cp!wp.

dkhwtecvgf!dcuku!cpf!vq!dg!eqpenwfgf!d{!Fgegodgt!;-!3127/!!Vjg!Pqxgodgt!2;-!3126!Uejgfwnkpi!

Qtfgt!hwtvjgt!rtqxkfgf!hqt!c!rgtkqf!qh!gzrgtv!fkueqxgt{!enqukpi!qp!Octej!28-!3128/!!!

7;/ Qp!Fgegodgt!33-!3126-!vjg!rctvkgu!ugtxgf!qdlgevkqpu!cpf!tgurqpugu!vq!vjg!fkueqxgt{!

tgswguvu/!!Qp!Lcpwct{!9-!3127-!Fghgpfcpvu!rtqfwegf!egtvckp!fqewogpvu!tgurqpukxg!vq!Pgy!Lgtug{�u!

tgswguvu-! cpf! Pgy! Lgtug{! rtqfwegf! egtvckp! fqewogpvu! tgurqpukxg! vq! Fghgpfcpvu�! fkueqxgt{!

tgswguvu/!

81/ Fwtkpi!Pqxgodgt!cpf!Fgegodgt!3126-!kp!ceeqtfcpeg!ykvj!vjg!Eqwtv�u!Uejgfwnkpi!

Qtfgt-! vjg! rctvkgu! jcf! ownvkrng! eqphgttcnu! tgictfkpi! vjg! rtqfwevkqp! qh! gngevtqpkecnn{! uvqtgf!

kphqtocvkqp!)GUK*-!kpenwfkpi!vjg!pwodgt-!ueqrg!cpf!kfgpvkv{!qh!GUK!ewuvqfkcpu!yjqug!ocvgtkcnu!

yqwnf!dg!ugctejgf-!cpf!vjg!ugctej!vgtou!cpf!qvjgt!etkvgtkc!vq!dg!crrnkgf!kp!vjqug!ugctejgu/!

82/ Cv! vjg! vkog! qh! vjg! ugvvngogpv-! vjg! rctvkgu! eqpvkpwgf! vq! tgxkgy! cpf! cpcn{|g! vjg!

fqewogpvu!rtqfwegf!cpf!vq!dg!rtqfwegf/!

P/ Vjg!Ugvvngogpv!

83/ Hqnnqykpi! vjg! Oc{! 8-! 3126! Uvcvwu! Eqphgtgpeg-! vjg! rctvkgu! gzejcpigf! fcocigu!

ecnewncvkqpu/!!Pgy!Lgtug{!ectghwnn{!cpcn{|gf!Fghgpfcpvu�!tgurqpug!cpf!eqpukfgtgf!ctiwogpvu!cpf!

tkumu!cuuqekcvgf!ykvj!vjgkt!rqukvkqp!cpf!eqpuwnvgf!ykvj!kvu!eqpuwnvkpi!geqpqoke!fcocigu!gzrgtv!

eqpegtpkpi!Fghgpfcpvu�!rqukvkqpu/!!Vjg!rctvkgu�!rqukvkqp!tgrtgugpvgf!ocuukxgn{!fkurctcvg!xkgyu!qh!

vjg!rquukdng!fcocigu!vq!vjg!Ugvvngogpv!Encuu/!!!!!
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84/ Qp! Lwpg! 33-! 3126-! vjg! Eqwtv! jgnf! c! vgngrjqpke! uvcvwu! eqphgtgpeg! cpf! kpswktgf!

yjgvjgt! vjg!rctvkgu!yqwnf!dg!yknnkpi!vq!gpicig!kp!ogfkcvkqp!cpf!yjgvjgt!vjg{!ycpvgf!vq!wug!c!

rtkxcvg!ogfkcvqt!qt!vjg!Eqwtv/!!Vjg!rctvkgu!citggf!vjcv!ogfkcvkqp!yqwnf!dg!crrtqrtkcvg/!!Vjg!Eqwtv!

cumgf!vjgo!vq!tgurqpf!d{!Lwpg!36-!3126-!yjgvjgt!vjg{!rtghgttgf! vq!wug!c!rtkxcvg!ogfkcvqt!cpf!

uvc{gf!Fghgpfcpvu�!hknkpi!qh!c!tgrn{!kp!uwrrqtv!qh!vjgkt!oqvkqp!vq!fkuokuu!wpvkn!vyq!yggmu!chvgt!vjg!

ogfkcvkqp/!

85/ Qp!Lwpg!33!cpf!vjgtgchvgt-!Pgy!Lgtug{!cpf!Ngcf!Eqwpugn!fkuewuugf!cpf!eqpukfgtgf!

vjg!rtqurgev!qh!ogfkcvkqp!cpf!qh!rtkxcvg!ogfkcvqtu!yjq!yqwnf!dg!crrtqrtkcvg/!!Qp!Lwpg!36-!3126-!

vjg!rctvkgu!kphqtogf!vjg!Eqwtv!vjcv!vjg{!jcf!citggf!vq!rwtuwg!rtkxcvg!ogfkcvkqp!ykvj!tgvktgf!W/U/!

Fkuvtkev!Lwfig!Nc{p!T/!Rjknnkru/!!Vjcv!ucog!fc{-!vjg!Eqwtv!gpvgtgf!cp!Qtfgt!kpfkecvkpi!vjcv<!

Vjg!rctvkgu!jcxg! uejgfwngf! vjg!ogfkcvkqp!qp!;03203126/!Eqwpugn! ujcnn! mggr! vjg!
Eqwtv!kphqtogf!kh!vjgtg!ku!cp{!ejcpig!vq!vjku!uejgfwng-!cpf!vq!cfxkug!vjg!Eqwtv!qh!
vjg!tguwnv!hqtvjykvj/!!Kp!vjg!ogcpvkog-!hqtocn!fkueqxgt{!cpf!dtkghkpi!ku!uvc{gf!cpf-!
cu!rtgxkqwun{!citggf-!]f_ghgpfcpvu�!tgrn{!dtkgh!)tg!vjg!oqvkqp!vq!fkuokuu*!ujcnn!dg!
hkngf!pq!ncvgt!vjcp!vyq!yggmu!chvgt!vjg!ogfkcvkqp-!kh!wpuweeguuhwn/!

86/ Ngcf!Eqwpugn!cpf!Fghgpfcpvu�!Eqwpugn!rctvkekrcvgf!kp!c!hwnn.fc{!ogfkcvkqp!uguukqp!

ykvj!Lwfig!Rjknnkru!qp!Ugrvgodgt!32-!3126/!!Kp!cfxcpeg!qh!vjcv!uguukqp-!vjg!rctvkgu!uwdokvvgf!vq!

Lwfig!Rjknnkru! fgvckngf! eqphkfgpvkcn!ogfkcvkqp! uvcvgogpvu! cpf! gzjkdkvu! vjcv! cfftguugf! kuuwgu! qh!

nkcdknkv{-!fcocigu!cpf!eqnngevcdknkv{/!!Ngcf!Eqwpugn!cpf!eqwpugn!hqt!Fghgpfcpvu!ocfg!fgvckngf!qtcn!

rtgugpvcvkqpu!kp!lqkpv!uguukqpu!ykvj!vjg!ogfkcvqt-!ctiwkpi!vjg!uvtgpivju!qh!vjgkt!ecug!cpf!tgurqpfkpi!

vq! vjg!ctiwogpvu! tckugf!d{! vjgkt!qrrqpgpv/! !Vjg!Ugrvgodgt!32-!3126!uguukqp!gpfgf!ykvjqwv!cp!

citggogpv!dgkpi!tgcejgf/!!!

87/ Hqnnqykpi! hwtvjgt! cto�u.ngpivj! pgiqvkcvkqpu-! kpenwfkpi! cffkvkqpcn! ugvvngogpv!

fkuewuukqpu!wpfgt! vjg!uwrgtxkukqp!qh!ogfkcvqt!Lwfig!Rjknnkru-!qp!Lcpwct{!23-!3127-! vjg!Ugvvnkpi!

Rctvkgu!ceegrvgf!c!tgxkugf!�Ogfkcvqt�u!Tgeqoogpfcvkqp�!vq!tguqnxg!vjg!Cevkqp!hqt!%95!oknnkqp/!!

Ecug<!2<25.ex.12142.FCR!!Fqe!$<!215!!Hkngf<!!16037027!!37!qh!5;/!!RcigKF!$<!3;75



33!

Vjg!Ugvvnkpi!Rctvkgu�!citggogpv!kp!rtkpekrng!vq!ugvvng!vjg!Cevkqp!ycu!ogoqtkcnk|gf!kp!c!vgto!ujggv!

gzgewvgf!qp!Lcpwct{!33-!3127/!!Vjg!Ugvvnkpi!Rctvkgu!uwdugswgpvn{!pgiqvkcvgf!vjg!Uvkrwncvkqp!)cpf!

vjg!gzjkdkvu! vjgtgvq*-!yjkej!ugvu!hqtvj!vjg!hkpcn!cpf!dkpfkpi!citggogpv!vq!ugvvng! vjg!Cevkqp-!cpf!

gzgewvgf!vjg!Uvkrwncvkqp!qp!Octej!21-!3127/!!!

KKK/ VJG!TKUMU!QH!EQPVKPWGF!NKVKICVKQP

88/ Vjg!Ugvvngogpv!rtqxkfgu!cp!koogfkcvg!cpf!egtvckp!dgpghkv!vq!vjg!Ugvvngogpv!Encuu!

kp!vjg!hqto!qh!cp!%95!oknnkqp!ecuj!rc{ogpv!cpf!tgrtgugpvu!c!xgt{!ukipkhkecpv!tgeqxgt{-!rctvkewnctn{!

chvgt!eqpukfgtkpi!ctiwogpvu!vjcv!yqwnf!jcxg!dggp!ocfg!d{!Fghgpfcpvu!eqpegtpkpi!nquu!ecwucvkqp!

kuuwgu! vjcv-! kh! ceegrvgf-! yqwnf! jcxg! uwduvcpvkcnn{! tgfwegf! vjg! fcocigu! tgeqxgtcdng! d{! vjg!

Ugvvngogpv!Encuu/!!!

89/ Cu!gzrnckpgf!dgnqy-!Fghgpfcpvu!jcf!uwduvcpvkcn!fghgpugu!ykvj!tgurgev!vq!nkcdknkv{-!

nquu!ecwucvkqp!cpf!fcocigu!kp!vjku!ecug/!!Vjgug!ctiwogpvu!etgcvgf!c!ukipkhkecpv!tkum!vjcv-!chvgt!{gctu!

qh!rtqvtcevgf!nkvkicvkqp-!Ngcf!Rnckpvkhh!cpf!vjg!Ugvvngogpv!Encuu!eqwnf!cejkgxg!pq!tgeqxgt{!cv!cnn-!

qt!c!nguugt!tgeqxgt{!vjcp!vjg!Ugvvngogpv!Coqwpv/!!!!

8;/ Kp!cffkvkqp-!ukpeg!Enkhhu�!hkpcpekcn!eqpfkvkqp!fgvgtkqtcvgf!ukipkhkecpvn{!fwtkpi!vjg!

rgpfgpe{!qh!vjku!nkvkicvkqp-!vjg!Ugvvngogpv!Encuu�u!cdknkv{!vq!tgeqxgt!oqtg-!qt!cp{vjkpi!cv!cnn-!ycu!

uwduvcpvkcnn{!cv!tkum!cu!vjg!nkvkicvkqp!rtqitguugf!cpf!Fghgpfcpvu�!cxckncdng!kpuwtcpeg!eqxgtcig!ycu!

fgrngvgf/!

C/! Tkumu!qh!Rtqxkpi!Hcnukv{!cpf!Uekgpvgt!

91/ Pgy! Lgtug{! cpf! vjg! Ugvvngogpv! Encuu! hcegf! ukipkhkecpv! jwtfngu! vq! guvcdnkujkpi!

nkcdknkv{/! ! Kp! rctvkewnct-! Fghgpfcpvu! yqwnf! jcxg! ctiwgf! hqteghwnn{! vjcv! Pgy! Lgtug{! eqwnf! pqv!

guvcdnkuj!vjcv!vjgkt!uvcvgogpvu!ygtg!ocvgtkcnn{!hcnug!qt!vjcv!vjg{!cevgf!ykvj!uekgpvgt/!!!!

92/ Fghgpfcpvu!xkiqtqwun{!eqpvguvgf!vjcv!cp{!qh!vjgkt!uvcvgogpvu!ygtg!ocvgtkcnn{!hcnug!

qt! okungcfkpi/! ! Cu! fgvckngf! cdqxg-! vjg! eqtg! cnngicvkqpu! kp! vjku! ecug! ygtg! vjcv! Fghgpfcpvu!
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okutgrtgugpvgf<!!)k*!vjcv!Fghgpfcpvu!jcf!vjg!cdknkv{!vq!cpf!jcf!ogcpkpihwnn{!vguvgf!vjg!kpetgcugf!

fkxkfgpf=!)kk*!vjg!vtwg!qrgtcvkqpcn!eqpfkvkqpu!cpf!rtqfwevkqp!xqnwogu!cpf!equvu!cv!Dnqqo!Ncmg=!

cpf!)kkk*!vjg!xkcdknkv{!cpf!rtqitguu!qh!vjg!gzrcpukqp!qh!Dnqqo!Ncmg�u!rtqfwevkqp/!

93/ Cnvjqwij!Pgy!Lgtug{!cpf!Ngcf!Eqwpugn!uvtqpin{!dgnkgxg!vjcv!vjg!enckou!cuugtvgf!

cickpuv!Fghgpfcpvu!jcxg!ogtkv-!vjg{!tgeqipk|g!vjcv!vjgtg!yqwnf!dg!uwduvcpvkcn!tkumu!vq!guvcdnkujkpi!

gcej!qh!vjgug!cnngicvkqpu!cpf!rtgxcknkpi!qp!Ngcf!Rnckpvkhh�u!enckou!cv!uwooct{!lwfiogpv-!vtkcn!cpf!

qp!crrgcn/!!Kpfggf-!Fghgpfcpvu!tckugf!pwogtqwu!eqorgnnkpi!ctiwogpvu!kp!vjgkt!oqvkqpu!vq!fkuokuu-!

cpf!yjkej!yqwnf!jcxg!hqtogf!vjg!dcuku!hqt!ukoknct!ctiwogpvu!dcugf!qp!vjg!gxkfgpeg!vq!dg!cffwegf!

kp!fkueqxgt{/!!

94/ Cu!vq!Fghgpfcpvu�!cnngigf!okutgrtgugpvcvkqpu!eqpegtpkpi!Enkhhu�!fkxkfgpf!vguvkpi!

cpf!uwuvckpcdknkv{-!Fghgpfcpvu!yqwnf!jcxg!ctiwgf!vjcv!Pgy!Lgtug{!yqwnf!pqv!dg!cdng!vq!rtgugpv!

gxkfgpeg!uwhhkekgpv!vq!ectt{!kvu!dwtfgp!vq!guvcdnkuj!vjcv!kv!ycu!engct!vjcv!Enkhhu�!fkxkfgpf!vguvkpi!cpf!

rtkeg!oqfgnkpi!jcf!pqv!dggp!fqpg!qt!ycu!qvjgtykug! kpcfgswcvg/! !Vjqug!cnngicvkqpu!rtkpekrcnn{!

tgnkgf!wrqp!vjg!uvcvgogpvu!qh!vyq!hqtogt!Enkhhu!gornq{ggu-!qpg!qh!yjqo!ctiwgf!vjcv!jgt!uvcvgogpvu!

ygtg!vcmgp!qwv!qh!eqpvgzv!cpf!vjcv!ujg!jcf!pq!cevwcn!mpqyngfig!qh!vjg!fkxkfgpf!vguvkpi!rtqeguu/!!

Fghgpfcpvu! yqwnf! nkmgn{! jcxg! cuugtvgf! fwtkpi! cpf! chvgt! fkueqxgt{! vjcv! vjgtg! ygtg! uwduvcpvkcn!

fkxkfgpf!vguvkpi!ghhqtvu!cevwcnn{!wpfgtvcmgp!cpf!kv!yqwnf!jcxg!tgockpgf!wr!vq!vjg!lwt{!vq!fgekfg!

yjgvjgt!vjcv!gxkfgpeg!etgfkdn{!eqpvtcfkevgf!Fghgpfcpvu�!rwdnke!uvcvgogpvu/!

95/ Cu!vq!vjg!fkxkfgpf!vguvkpi!cnngicvkqpu-!Fghgpfcpvu!yqwnf!jcxg!cnuq!nkmgn{!ctiwgf!

vjcv-!fwg!vq!vjg!gzvtgog!xqncvknkv{!cpf!jkuvqtkecnn{!wprtgegfgpvgf!ejcpigu!kp!ktqp!qtg!rtkegu-!cp{!

oqfgnkpi! qh! vjqug! hcevqtu! yqwnf! jcxg! dggp! wpcdng! vq! rtgfkev! yjgvjgt! vjg! fkxkfgpf! yqwnf! dg!

uwuvckpcdng/!!Fghgpfcpvu!yqwnf!jcxg!nkmgn{!rqkpvgf!vq!qvjgt!kpfwuvt{!rggtu�!rtkeg!oqfgnkpi!cpf!

fkxkfgpf!vguvkpi!cpf!kpvtqfwegf!gzrgtv!vguvkoqp{!qp!vjg!uwdlgev-!ngcfkpi!vq!c!�dcvvng!qh!vjg!gzrgtvu/�!!
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Vjg! qwveqog! qh! uwej! c! dcvvng! cpf! vjg! etgfkdknkv{! qh! Fghgpfcpvu�! eqorgvkpi! gxkfgpeg! rqugf! c!

uwduvcpvkcn!tkum!vq!guvcdnkujkpi!hcnukv{!ykvj!tgurgev!vq!vjg!fkxkfgpf!vguvkpi!cnngicvkqpu/!

96/ Cu! vq! Fghgpfcpvu�! cnngigf! okutgrtgugpvcvkqpu! eqpegtpkpi! vjg! qrgtcvkqpu! cpf!

gzrcpukqp!cv!Dnqqo!Ncmg-!Fghgpfcpvu!ctiwgf!kp!vjgkt!oqvkqpu!vq!fkuokuu!vjcv!uwej!uvcvgogpvu!ygtg!

pqv!wpvtwg!dgecwug! vjgtg!ycu!cfgswcvg-! vkogn{!fkuenquwtg!qh! vjg!rtqdngou!cv!Dnqqo!Ncmg/! !Hqt!

gzcorng-!vjtqwijqwv!vjg!Encuu!Rgtkqf!Enkhhu!fkuenqugf!dqvj!fgenkpkpi!rtqfwevkqp!cpf!c!hcknwtg!vq!

fgetgcug!equvu!cu!rtgfkevgf!cv!Dnqqo!Ncmg/!!Vjqug!fkuenquwtgu!eqwnf!jcxg!dggp!wugf!vq!wpfgtokpg!

c!vjgqt{!vjcv!vjg!rwdnke!ycu!fghtcwfgf!cdqwv!vjg!vtwg!uvcvg!qh!chhcktu!cv!Dnqqo!Ncmg/!

97/ Oqtgqxgt-! kv! ku! wpengct! yjgvjgt! vjg! cnngicvkqpu! eqpegtpkpi! eqpfkvkqpu! cv!Dnqqo!

Ncmg!yqwnf!jcxg!dggp!dqtpg!qwv!d{!fkueqxgt{-!cpf!yjgvjgt!vjg!rtqdngou!cnngigf!vq!jcxg!rnciwgf!

Dnqqo!Ncmg!ygtg!cevwcnn{!vjg!ecwug!qh!vjg!rtqfwevkqp!ujqtvhcnnu!cpf!kpcdknkv{!vq!tgfweg!equvu/!Cu!

pqvgf-!rtqqh!qh!vjqug!hcnug!uvcvgogpvu!ycu!hwtvjgt!eqornkecvgf!d{!Fghgpfcpvu�!ctiwogpvu!vjcv!vjg!

vtwg!hcevu!eqpegtpkpi!rtqdngou!cv!Dnqqo!Ncmg!ygtg!vkogn{!fkuenqugf/!!

98/ Fghgpfcpvu!ctiwgf-!cpf!yqwnf!eqpvkpwg!vq!ctiwg-!vjcv!Enkhhu�!uvcvgogpvu!eqpegtpkpi!

vjg!fkxkfgpf�u!uwuvckpcdknkv{!cpf!vjg!hwvwtg!qrgtcvkqp!cpf!gzrcpukqp!cv!Dnqqo!Ncmg!ygtg!hqtyctf.

nqqmkpi! uvcvgogpvu! rtqvgevgf! d{! vjg! RUNTC! uchg.jctdqt/! ! Ukpeg! vjqug! uvcvgogpvu! eqwnf! dg!

eqpuvtwgf!cu!gkvjgt!tgncvkpi!vq!c!hwvwtg!gxgpv-!g/i/-!vjg!rtqurgevu!hqt!gzrcpfkpi!Dnqqo!Ncmg!htqo!

rtqfwevkqp!qh!9!oknnkqp!vqpu!qh!ktqp!qtg!rgt!{gct!vq!35!vqpu!qh!ktqp!qtg!rgt!{gct-!qt!cu!vq!yjgvjgt!

vjg!fkxkfgpf!yqwnf!eqpvkpwg!cv!kvu!kpetgcugf!ngxgn!kp!vjg!hwvwtg-!kv!ycu!rquukdng!vjcv!c!lwt{!eqwnf!

fgvgtokpg!vjcv!vjg{!ygtg!kpcevkqpcdng/!!!

99/ Ykvj! tgurgev! vq! egtvckp! qh! Enkhhu�! fkuenquwtgu! ejctcevgtk|kpi! Dnqqo! Ncmg�u!

qrgtcvkqpu! cpf!rtqurgevu-!Fghgpfcpvu!yqwnf!jcxg! cnuq! ctiwgf-! cu! vjg{!fkf!qp! vjgkt!oqvkqpu! vq!

fkuokuu-! vjcv! vjqug! uvcvgogpvu! ygtg! koocvgtkcn! cu! c! ocvvgt! qh! ncy! dgecwug! vjg{! ygtg! xciwg-!
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curktcvkqpcn!uvcvgogpvu!qh!rwhhgt{!wrqp!yjkej!pq!kpxguvqt!yqwnf!jcxg!tgcuqpcdn{!tgnkgf/!!Kpfggf-!

Eqwtvu!kp!vjg!Ukzvj!Ektewkv-!cu!ygnn!cu!cetquu!vjg!eqwpvt{-!jcxg!qhvgp!hqwpf!uwej!uvcvgogpvu!vq!dg!

vqq!xciwg!hqt!c!tgcuqpcdng!kpxguvqt!vq!jcxg!tgnkgf!wrqp!vjgo/!!!

9;/ Gxgp!kh!Ngcf!Rnckpvkhh!ygtg!cdng!vq!guvcdnkuj!c!ocvgtkcn!okutgrtgugpvcvkqp-!kv!hcegf!

ukipkhkecpv! jwtfngu! kp! cfgswcvgn{! rtqxkpi! uekgpvgt/! ! Fghgpfcpvu! ctiwgf! vjcv! Ngcf! Rnckpvkhh! ycu!

wpcdng!vq!fktgevn{!eqppgev!cp{!qh! vjg!Kpfkxkfwcn!Fghgpfcpvu! vq!mpqyngfig!qh!hcevu! vjcv!fktgevn{!

eqpvtcfkevgf!vjgkt!rwdnke!uvcvgogpvu/!!Gxgp!kh!fkueqxgt{!dqtg!qwv!uqog!eqppgevkqp!dg{qpf!yjcv!

ycu! cnngigf! kp! vjg! Eqornckpv-! ikxgp! vjcv! Fghgpfcpvu! ygtg! igqitcrjkecnn{! cpf! qrgtcvkqpcnn{!

tgoqxgf!htqo!Dnqqo!Ncmg!kv!yqwnf!jcxg!dggp!fkhhkewnv!vq!guvcdnkuj!vjgkt!fc{.vq.fc{!mpqyngfig!qh!

qrgtcvkqpcn!rtqdngou!cv!Dnqqo!Ncmg/!!!

;1/ Fghgpfcpvu!ygtg!rctvkewnctn{!hqewugf!qp!vjg!Fghgpfcpvu�!ncem!qh!engct!kpfkxkfwcn!

oqvkxg/! ! Urgekhkecnn{-! Fghgpfcpvu! uvtqpin{! eqpvgpfgf! vjcv! Pgy! Lgtug{! eqwnf! pqv! guvcdnkuj! cp{!

ocvgtkcn!kpukfgt!vtcfkpi!cickpuv!vjg!Kpfkxkfwcn!Fghgpfcpvu-!cpf!vjcv!qvjgt!cnngicvkqpu!eqpegtpkpi!

oqvkxg!vq!ucxg!vjgkt!lqdu!qt!rtqhguukqpcn!tgrwvcvkqpu!ygtg!pqv!uwhhkekgpv!vq!etgcvg!cp!kphgtgpeg!qh!

uekgpvgt/!!Ikxgp!vjgug!ctiwogpvu-!vjgtg!ycu!c!tkum!vjcv!c!lwt{!yqwnf!pqv!dgnkgxg!vjcv!vjg!Kpfkxkfwcn!

Fghgpfcpvu!ygtg!oqvkxcvgf!vq!eqookv!htcwf!cpf!eqwnf!hkpf!vjcv!uekgpvgt!fkf!pqv!gzkuv/!!

;2/ Fghgpfcpvu!cnuq!ctiwgf!vjcv!Pgy!Lgtug{�u!cnngicvkqpu!eqpegtpkpi!dqvj!vjg!fkxkfgpf!

cpf! Dnqqo! Ncmg! eqpuvkvwvgf! pqvjkpi! oqtg! vjcp! kpcevkqpcdng! �htcwf! d{! jkpfukijv�! dcugf! qp!

uwdugswgpv!dwukpguu!tgxgtucnu! vjcv!ygtg!vkogn{!fkuenqugf!vq!kpxguvqtu/! !Vjqug!cnngicvkqpu!tkumgf!

dgkpi!ceegrvgf!d{!vjg!lwt{!cpf!xkvkcvkpi!cp{!kphgtgpeg!qh!uekgpvgt/!!!

;3/ Fghgpfcpvu!yqwnf!jcxg!ukoknctn{!ctiwgf!vjcv!yjkng!vjg!kpxguvogpv!kp!Dnqqo!Ncmg!

cpf!vjg!fkxkfgpf!kpetgcug!ygtg!pqv!wnvkocvgn{!uweeguuhwn-!gzgewvkxgu!yjq!ocmg!fgekukqpu!vjcv!fq!
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pqv!yqtm!qwv!oc{!gpicig!kp!okuocpcigogpv-!dwv!vjg{!fq!pqv!eqookv!htcwf!.!rqqtn{!ocpcikpi!c!

dwukpguu!fqgu!pqv!eqpuvkvwvg!c!xkqncvkqp!qh!vjg!hgfgtcn!ugewtkvkgu!ncyu/!

;4/ Ykvj!tgurgev!vq!eqtrqtcvg!uekgpvgt-!qt!uekgpvgt!qp!vjg!rctv!qh!Enkhhu-!Pgy!Lgtug{!cnuq!

hcegf! ugtkqwu! tkumu! vjcv! vjg! hcevu! yqwnf! pqv! uwhhkekgpvn{! kphgt! mpqyngfig! qp! vjg! rctv! qh! cp{!

kpfkxkfwcnu!yjqug!uvcvgu!qh!okpf!ctg!tgngxcpv!wpfgt!vjg!Ukzvj!Ektewkv�u!fgekukqp!kp!Qopkectg-!87;!

H/4f! cv! 581.82/! ! Fghgpfcpvu! yqwnf! rgtuwcukxgn{! ctiwg! vjcv! vjg! Eqornckpv! kphgttgf-! cv! oquv-!

mpqyngfig! qp! vjg! rctv! qh! nqy.ngxgn! gornq{ggu! cpf! gpikpggtu! yjqug! uvcvg! qh! okpf! ecppqv! dg!

cvvtkdwvgf!vq!vjg!fghgpfcpv!eqtrqtcvkqp!wpfgt!Qopkectg/!!!

D/ Tkumu!Qh!Guvcdnkujkpi!Nquu!Ecwucvkqp!Cpf!Fcocigu!

;5/ Gxgp!cuuwokpi!vjcv!Pgy!Lgtug{!qxgtecog!gcej!qh!vjg!cdqxg!tkumu!cpf!uweeguuhwnn{!

guvcdnkujgf!nkcdknkv{-!kv!hcegf!xgt{!ugtkqwu!tkumu!kp!rtqxkpi!fcocigu!cpf!nquu!ecwucvkqp/!!Kpfggf-!

yjkng!vjg!kuuwgu!qh!nquu!ecwucvkqp!cpf!fcocigu!ygtg!pqv!dghqtg!vjg!Eqwtv!cv!vjg!oqvkqp!vq!fkuokuu!

uvcig-!vjgug!kuuwgu!ygtg!c!etkvkecn!ftkxgt!qh!vjg!ugvvngogpv!xcnwg!qh!vjku!ecug/!!!

;6/ Cu!cp!kpkvkcn!ocvvgt-!c!oclqt!eqpukfgtcvkqp!ftkxkpi!vjg!ecnewncvkqp!qh!c!tgcuqpcdng!

ugvvngogpv!coqwpv!ycu!vjcv!vjg!Fghgpfcpvu!jcf!uwduvcpvkcn!ctiwogpvu!vjcv!vjg!fgenkpgu!kp!Enkhhu�!

uvqem!rtkeg!ygtg!pqv!ecwugf!d{!tgxgncvkqpu!qh!vjg!vtwg!hcevu!eqpegtpkpi!Enkhhu�!qrgtcvkqpu!cv!Dnqqo!

Ncmg!qt!vjg!fkxkfgpf!vguvkpi/!

;7/ Vjku!ecug!kpxqnxgf!ukz!cnngigf!eqttgevkxg!rctvkcn!fkuenquwtgu!gxgpvu! vjcv!tgoqxgf!

vjg!ctvkhkekcn!kphncvkqp!kp!Enkhhu!ujctgu!qp!vjg!hqnnqykpi!vtcfkpi!fcvgu<!!)k*!Crtkn!37-!3123=!)kk*!Lwn{!

37-!3123=!)kkk*!Qevqdgt!36-!3123=!)kx*!Pqxgodgt!2;!cpf!31-!3123=!)x*!Hgdtwct{!24-!3124=!cpf!)xk*!

Octej! 38-! 3123/! ! Cu! vjg! Eqwtv! ku! cyctg-! Ngcf! Rnckpvkhh! dgctu! vjg! dwtfgp! qh! guvcdnkujkpi! nquu!

ecwucvkqp/!!Ugg!Htcpm!x/!Fcpc!Eqtr/-!757!H/4f!;65-!;69!)7vj!Ekt/!3122*=!Ejcodgtnckp!x/!Tgff{!

Keg!Jqnfkpiu-!Kpe/-!868!H/!Uwrr/!3f!794-!825!)G/F/!Okej/!3121*!)�c!rnckpvkhh!owuv!ujqy!vjcv!cp!

Ecug<!2<25.ex.12142.FCR!!Fqe!$<!215!!Hkngf<!!16037027!!42!qh!5;/!!RcigKF!$<!3;7;



38!

geqpqoke!nquu!qeewttgf!chvgt!vjg!vtwvj!dgjkpf!vjg!okutgrtgugpvcvkqp!qt!qokuukqp!dgecog!mpqyp!vq!

vjg!octmgv/�*/!

;8/ Fghgpfcpvu!yqwnf!jcxg!eqpvguvgf!gcej!qh!vjg!ukz!eqttgevkxg!fkuenquwtgu!d{!ctiwkpi!

vjcv!vjg{!gkvjgt!fkf!pqv!eqttgev!c!rtkqt!hcnug!uvcvgogpv-!fkf!pqv!ecwug!c!uvcvkuvkecnn{!ukipkhkecpv!rtkeg!

tgcevkqp-!qt!vjcv!cp{!fgenkpg!ycu!rtkoctkn{!qt!eqorngvgn{!ecwugf!d{!�eqphqwpfkpi!kphqtocvkqp�!

vjcv!jcf!pqvjkpi!vq!fq!ykvj!vjg!cnngigf!htcwf/!!!

;9/ Fghgpfcpvu! yqwnf! jcxg! ctiwgf! vjcv! vjg! rtkeg! fgenkpgu! cuuqekcvgf! ykvj! vjg!

fkuenquwtgu! qp! Qevqdgt! 36-! 3123-! cpf! Hgdtwct{! 24-! 3124-! ygtg! uwduvcpvkcnn{! vjg! tguwnv! qh!

kphqtocvkqp!vqvcnn{!wptgncvgf!vq-!cpf!yjkej!fkf!pqv!tgxgcn!cp{!curgev!qh-! vjg!cnngigf!htcwf/! !Cu!

uwej-!Fghgpfcpvu!yqwnf!jcxg!rqukvgf!vjcv!cp{!qt!oquv!qh!vjg!fgenkpg!kp!rtkeg!qp!vjqug!fcvgu!ycu!

pqv!tgeqxgtcdng/!!Hwtvjgt!eqornkecvkpi!vjku!hqt!Pgy!Lgtug{!ycu!vjg!hcev!vjcv!pwogtqwu!eqwtvu!jcxg!

jgnf!vjcv!vjg!rnckpvkhh!dgctu!vjg!dwtfgp!qh!rtqqh!kp!�fkuciitgicvkpi�!cp{!htcwfwngpv!nquu!ecwucvkqp!

ghhgev!htqo!hcevqtu!wptgncvgf!vq!vjg!htcwf/! !Ugg-!g/i/-!Yknnkcou!Uge/!Nkvki/-!669!H/4f!2221-!2248!

)21vj!Ekt/!311;*/!

;;/ Qp!Qevqdgt!36-!3123-!Enkhhu�!ujctg!rtkeg!fgenkpgf!chvgt!vjg!Eqorcp{!cppqwpegf!kvu!

vjktf!swctvgt!gctpkpiu!qp!vjg!rtkqt!gxgpkpi/!!Pgy!Lgtug{!rqukvgf!vjcv!vjg!22/6&!�cdpqtocn�!fgenkpg!

qp!Qevqdgt!36-!vjg!pgzv!vtcfkpi!fc{-!ycu!vjg!tguwnv!qh!Enkhhu�!kpcdknkv{!vq!tgfweg!rtqfwevkqp!equvu!

cv! Dnqqo! Ncmg! cpf! kvu! tgfwevkqp! qh! rtqfwevkqp! xqnwog! gzrgevcvkqpu! cv! Dnqqo! Ncmg-! yjkej!

eqttgevgf! Fghgpfcpvu�! rtkqt! okuuvcvgogpvu! cpf! qokuukqpu! eqpegtpkpi! rtqfwevkqp! rtqdngou! cv!

Dnqqo!Ncmg/!!Fghgpfcpvu!yqwnf!ctiwg!vjcv!Enkhhu�!vjktf!swctvgt!gctpkpiu!tgngcug!fkuenqugf!cfxgtug!

pgyu!eqpegtpkpi!rtqfwevkqp! kp! vjg!Eqorcp{�u!dwukpguugu!wptgncvgf! vq!Dnqqo!Ncmg-! kpenwfkpi!

kpetgcugf!equvu!cv!kvu!Cwuvtcnkcp!okpgu!cpf!nqygtgf!rtqfwevkqp!gzrgevcvkqpu!kp!vjg!Wpkvgf!Uvcvgu/!!

Fghgpfcpvu!yqwnf! cnuq!jcxg!rqkpvgf! vq! vjg! hcev! vjcv! ugxgtcn! ugewtkvkgu!cpcn{uvu! cvvtkdwvgf! vjgug!

Ecug<!2<25.ex.12142.FCR!!Fqe!$<!215!!Hkngf<!!16037027!!43!qh!5;/!!RcigKF!$<!3;81



39!

hcevqtu!vq!vjg!fgenkpg!kp!Enkhhu�!ujctgu!qp!Qevqdgt!36-!3123/!!Kp!Fghgpfcpvu�!xkgy-!vjgug!fkuenquwtgu!

ecwugf!cnn!qt!oquv!qh!vjg!fgenkpg!qp!Qevqdgt!36-!3123-!cpf!yqwnf!gnkokpcvg!qt!ugxgtgn{!tgfweg!vjg!

fcocigu!ceetwgf!qp!vjcv!fcvg/!!!

211/ Ukoknctn{-! chvgt! vjg! octmgvu! enqugf! qp! Hgdtwct{! 23-! 3124-! Enkhhu! cppqwpegf! kvu!

hkpcpekcn!tguwnvu!hqt!hkuecn!{gct!3123-!cpf!fkuenqugf!vjcv!kv!yqwnf!tgfweg!kvu!fkxkfgpf!d{!87&/!!Pgy!

Lgtug{! rqukvgf! vjcv! vjg! 31&! �cdpqtocn�! tgvwtp! qp! vjg! hqnnqykpi! fc{-! Hgdtwct{! 24-! 3124-! ycu!

cvvtkdwvcdng! vq! vjg! fkxkfgpf! ewv-!yjkej! tgxgcngf! vjg! hcnukv{! qh!Fghgpfcpvu�! rtkqt!okuuvcvgogpvu!

eqpegtpkpi! vjg! vguvkpi! cpf! uwuvckpcdknkv{! qh! vjg! kpetgcugf! fkxkfgpf/! !Vjku! fgenkpg! ku! vjg! ukping!

dkiiguv!uqwteg!qh!vjg!Ugvvngogpv!Encuu�u!fcocigu/!!Jqygxgt-!vjg!Hgdtwct{!23!hkpcpekcn!fkuenquwtgu!

cnuq!tgxgcngf!fkucrrqkpvkpi!tgxgpwg!tguwnvu!cpf!iwkfcpeg!hqt!Enkhhu�!W/U/!ktqp!qtg!dwukpguu-!yjkej!

ycu!gpvktgn{!wptgncvgf!vq!gkvjgt!vjg!fkxkfgpf!qt!Dnqqo!Ncmg/!!Qp!Hgdtwct{!23-!3124-!Enkhhu!cnuq!

cppqwpegf!vjcv!kv!ycu!kuuwkpi!eqooqp!cpf!rtghgttgf!eqpxgtvkdng!ujctgu!vq!kpetgcug!kvu!hkpcpekcn!

nkswkfkv{/!!Cu!ykvj!vjg!Qevqdgt!36-!3123!fgenkpg-!Fghgpfcpvu!yqwnf!jcxg!tgnkgf!wrqp!ugewtkvkgu!

cpcn{uvu�!tgrqtvu!kpfkecvkpi!vjcv!vjg!fgenkpg!qp!Hgdtwct{!24-!3124!ycu!cvvtkdwvcdng!pqv!vq!)qt!pqv!

uqngn{!vq*!vjg!fkxkfgpf!ewv-!dwv!vq!vjg!rqqt!tguwnvu!cpf!iwkfcpeg!kp!vjg!W/U/!dwukpguu!cpf!vjg!fknwvkqp!

qykpi! vq! vjg!ucng!qh!cffkvkqpcn!ugewtkvkgu/! !Fghgpfcpvu!yqwnf!jcxg!ctiwgf! vjcv!pgkvjgt!qh! vjqug!

hcevqtu!tgxgcngf!cp{vjkpi!eqpegtpkpi!Fghgpfcpvu�!cnngigf!htcwf!cpf!yqwnf!jcxg!cuugtvgf!vjcv!cp{!

fgenkpg!qp!Hgdtwct{!24-!3124!ycu!pqv!tgeqxgtcdng!cu!fcocigu!vq!vjg!Ugvvngogpv!Encuu/!

212/ Fghgpfcpvu!yqwnf!jcxg!cnuq!cvvcemgf!vjg!nquu!ecwucvkqp!cnngicvkqpu!vjcv!ygtg!pqv!

eqppgevgf!vq!cp{!fkuenquwtgu!cvvtkdwvcdng!vq!vjg!Fghgpfcpvu/! !Pgy!Lgtug{!cnngigf!nquu!ecwucvkqp!

gxgpvu!qp!dqvj!Pqxgodgt!31-!3123!cpf!Octej!38-!3124/!!Kv!ku!eqpegfgf!vjcv!Enkhhu!fkf!pqv!rwdnkuj!

cp{!pgyu!qt!tgxgcn!cp{!ocvgtkcnn{!cfxgtug!hcevu!chhgevkpi!vjg!octmgv!qp!gkvjgt!fcvg/!!Vjg!�eqttgevkxg!

fkuenquwtgu�!qp!dqvj!fcvgu!ygtg!fgtkxgf!htqo!kphqtocvkqp!cpf!tcvkpiu!kp!ugewtkvkgu!cpcn{uvu�!tgrqtvu!
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vjcv!fkuewuugf!cpf!cpcn{|gf!Enkhhu�!hkpcpekcn!eqpfkvkqpu!cpf!rtqurgevu/! !Fghgpfcpvu!yqwnf!jcxg!

tgnkgf!qp!uwduvcpvkcn!cwvjqtkv{!vjcv!uwej!cpcn{uv!tgrqtvu!fkf!pqv!fkuenqug!cp{!�pgy�!kphqtocvkqp!vq!

vjg!octmgv!cpf-!cu!uwej-!vjg!fgenkpgu!qp!vjqug!fcvgu!eqwnf!pqv!dg!cu!c!ocvvgt!qh!ncy!�eqttgevkxg!

fkuenquwtgu�!hqt!rwtrqugu!qh!nquu!ecwucvkqp/!!Ugg-!g/i/-!Dtkemnc{gtu!'!Vtqygn!Vtcfgu!Kpv�n!Rgpukqp!

Hwpf!x/!Etgfkv!Uwkuug!)WUC*-!NNE-!863!H/4f!93-!;6!)2uv!Ekt/!3125*=!Kp!tg!Qopkeqo!Itr/-!Kpe/!Uge/!

Nkvki/-!6;8!H/4f!612-!623!)3f!Ekt/!3121*/!!

213/ Ikxgp!vjgug!eqpukfgtcvkqpu-!Fghgpfcpvu!jcf!etgfkdng!ctiwogpvu!eqpegtpkpi!vjg!xcuv!

oclqtkv{!qh!Pgy!Lgtug{�u!cuugtvgf! nquu!ecwucvkqp!gxgpvu! vjcv!eqwnf!jcxg!ocvgtkcnn{! tgfwegf! vjg!

fcocigu! cpf! tgeqxgt{! vq! vjg! Ugvvngogpv! Encuu/! ! Kpfggf-! dcugf! qp! Fghgpfcpvu�! ocp{! etgfkdng!

ejcnngpigu! vq! Pgy! Lgtug{�u! fcocigu! vjgqtkgu! cpf! qp! fkuewuukqpu! ykvj! Pgy! Lgtug{�u! fcocigu!

gzrgtv-!kv!ycu!rquukdng!vjcv!vjg!fcocigu!eqwnf!dg!tgfwegf!d{!qxgt!91&/!!!

E/ Tkumu!Qh!Qdvckpkpi!C!Itgcvgt!Tgeqxgt{!

214/ Vjgtg!ygtg!cnuq!xgt{!tgcn!tkumu!vq!tgeqxgtkpi!c!lwfiogpv!uwduvcpvkcnn{!nctigt!vjcp!

vjg!Ugvvngogpv!Coqwpv!kp!nkijv!qh!Enkhhu�!hkpcpekcn!eqpfkvkqp!cpf!nkokvgf!qhhkegtu�!cpf!fktgevqtu�!

kpuwtcpeg/!!Pgy!Lgtug{!ectghwnn{!gxcnwcvgf!cpf!eqpuvcpvn{!oqpkvqtgf!Enkhhu�!hkpcpekcn!eqpfkvkqp/!!

Kp!cffkvkqp-!kp!eqppgevkqp!ykvj!vjg!ugvvngogpv!rtqeguu-!Pgy!Lgtug{!tgvckpgf!cp!kpxguvogpv!dcpmkpi!

hkto!vq!cpcn{|g!Enkhhu�!hkpcpekcn!eqpfkvkqp!cpf!rtqurgevu/!!Vjcv!eqpuwnvcpv!cpcn{|gf!cpf!rtqxkfgf!

kphqtocvkqp!eqpegtpkpi!Enkhhu�!�cdknkv{.vq.rc{�!vjcv!ycu!eqpukfgtgf!kp!vjg!ugvvngogpv!pgiqvkcvkqpu/!!

215/ Kpfggf-!kh!vjg!Fghgpfcpvu�!crrnkecdng!kpuwtcpeg!eqxgtcig!ygtg!fgrngvgf!)cu!kv!ycu!

dgkpi! vq! rc{! vjg! fghgpug! equvu! cuuqekcvgf! ykvj! vjku! cpf! qvjgt! nkvkicvkqpu*! cpf! Enkhhu�! hkpcpekcn!

eqpfkvkqp! hwtvjgt!fgvgtkqtcvgf-! kv!yqwnf!jcxg! nkmgn{! tgfwegf!qt! gnkokpcvgf! vjg!rquukdknkv{!qh! cp!

gswkxcngpv!tgeqxgt{-!qt!cp{!uwduvcpvkcn!tgeqxgt{-!hqt!vjg!Ugvvngogpv!Encuu!tgictfnguu!qh!vjg!ogtkvu!

qh!vjg!enckou!cuugtvgf!kp!vjg!Cevkqp/!!Vjku!hcevqt!ycu!rctvkewnctn{!vtwg!cu!vjg!ecug!rtqeggfgf!kpvq!c!
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oqtg!kpvgpukxg!rjcug!qh!fkueqxgt{-!yjgtg!vjg!urgpf.fqyp!qp!nkvkicvkqp!fghgpug!equvu!yqwnf!jcxg!

uwduvcpvkcnn{!ceegngtcvgf!cpf!fgrngvgf!vjg!cxckncdng!kpuwtcpeg!cuugvu!owej!oqtg!swkemn{/!!

216/ Yjkng!Enkhhu(!ycu!c!nkswkf!cpf!ygnn.ecrkvcnk|gf!gpvkv{!cv!vjg!qwvugv!qh!vjg!ecug-!qxgt!

vjg!eqwtug!qh!vjg!nkvkicvkqp!kvu!uvqem!rtkeg!cpf!nkswkfkv{!ugxgtgn{!fgvgtkqtcvgf/!!Hqt!gzcorng-!cv!vjg!

qwvugv!qh!vjg!Encuu!Rgtkqf!qp!Octej!24-!3123-!Enkhhu!ujctgu!enqugf!cv!c!rtkeg!qh!%75/;2/!!Qp!Lcpwct{!

22-! 3127-! yjgp! vjg! citggogpv! vq! ugvvng! vjg! ecug! ycu! tgcejgf-! Enkhhu! ujctgu! enqugf! cv! %2/52-!

tghngevkpi!c!fgenkpg!qh!;9&/!!!

217/ Oqtgqxgt-!Enkhhu�!etgfkv!tcvkpiu!jcf!uwhhgtgf!pwogtqwu!fgenkpgu-!kvu!uqnxgpe{!ycu!

ugtkqwun{! kp! swguvkqp-! cpf! vjg! Eqorcp{! jcf! gpicigf! kp! pwogtqwu! cuugv! ucngu! cpf! tghkpcpekpi!

vtcpucevkqpu!vq!fgngxgtcig!kvu!dcncpeg!ujggv!cpf!tckug!ecuj/!!Cv!vjg!gpf!qh!vjg!vjktf!swctvgt!qh!3126!

)gpfgf!Ugrvgodgt!41-!3126!..!vjg!oquv!tgegpv!swctvgtn{!tgrqtv!vjcv!ycu!cxckncdng!yjgp!vjg!Rctvkgu!

citggf!kp!rtkpekrng!vq!vjg!Ugvvngogpv*-!Enkhhu!jcf!ecuj!cpf!ecuj!gswkxcngpvu!qh!%381/3!oknnkqp!cpf!

nqpi.vgto!fgdv!qh!oqtg!vjcp!%3/83!dknnkqp/!!Vjcv!eqpfkvkqp!eqpvkpwgf!vq!fgvgtkqtcvg!kpvq!3127/!!Cu!

qh!Octej!42-!3127-!vjg!fcvg!qh!kvu!oquv!tgegpv!rwdnke!hkpcpekcn!uvcvgogpvu-!Enkhhu!jcf!ecuj!cpf!ecuj!

gswkxcngpvu!qh!qpn{!%6;/;!oknnkqp!cpf!nqpi.vgto!fgdv!qh!cnoquv!%3/6!dknnkqp/!Hwtvjgtoqtg-!qxgt!vjg!

eqwtug!qh!3125!cpf!3126-!Enkhhu!uwhhgtgf!nquugu!qh!crrtqzkocvgn{!%;!dknnqp/!

218/ Enkhhu�!fgvgtkqtcvkpi!hkpcpekcn!eqpfkvkqp!ycu-!cpf!tgockpu-!c!xgt{!uwduvcpvkcn!tkum!

jcf!vjg!nkvkicvkqp!eqpvkpwgf!cpf!rtqitguugf/!!Vjg!Eqorcp{�u!cdknkv{!vq!rc{!c!nctigt!coqwpv-!qt!vq!

kpfgopkh{!vjg!Kpfkxkfwcn!Fghgpfcpvu!hqt!vjgkt!qyp!nkcdknkv{-!ycu!ugxgtgn{!eqpuvtckpgf!cpf!kp!fqwdv/!!

F/ Qvjgt!Tkumu

219/ Kp!cffkvkqp!vq!vjg!tkumu!fkuewuugf!cdqxg-!Pgy!Lgtug{!hcegf!qvjgt!ukipkhkecpv!tkumu!

kpenwfkpi!vjcv<!!)k*!vjg!tgeqtf!kp!fkueqxgt{!okijv!pqv!jcxg!uwrrqtvgf!Pgy!Lgtug{�u!cnngicvkqpu=!)kk*!

uqog!qt!cnn!qh!Pgy!Lgtug{�u!gzrgtvu-!kpenwfkpi!gzrgtvu!qp!ceeqwpvkpi-!okpkpi-!fkxkfgpf!vguvkpi!cpf!

oqfgnkpi-!cpf!fcocigu-!yqwnf!jcxg!qrkpkqpu!vjcv!ygtg!gzenwfgf!d{!vjg!Eqwtv!qt!pqv!ceegrvgf!d{!
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vjg!lwt{=!cpf!)kkk*!vjg!uwduvcpvkcn!tkumu!qh!equvu!cpf!fgnc{u!kh!ugvvngogpv!ygtg!pqv!cejkgxgf!pqy/!!

Hkpcnn{-!gxgp!kh!Pgy!Lgtug{!jcf!uweeggfgf!kp!rtqxkpi!cnn!gngogpvu!qh!kvu!ecug!cv!vtkcn!cpf!qdvckpgf!

c!lwt{!xgtfkev-!Fghgpfcpvu!yqwnf!cnoquv!egtvckpn{!jcxg!crrgcngf/!!Cp!crrgcn!yqwnf!pqv!qpn{!jcxg!

tgpgygf! cnn! vjg! tkumu! hcegf! d{! Pgy! Lgtug{-! cu! Fghgpfcpvu! yqwnf! jcxg! tg.cuugtvgf! cnn! qh! vjgkt!

ctiwogpvu!uwooctk|gf!cdqxg-!dwv!cnuq!yqwnf!jcxg!gpigpfgtgf!ukipkhkecpv!cffkvkqpcn!fgnc{/!!

21;/ Hqt!cnn!vjgug!tgcuqpu-!Ngcf!Rnckpvkhh!cpf!Ngcf!Eqwpugn!tgurgevhwnn{!uwdokv!vjcv!vjg!

Ugvvngogpv! ku!hckt-!tgcuqpcdng!cpf!cfgswcvg-!cpf!vjcv! kv! ku! kp!vjg!dguv!kpvgtguvu!qh! vjg!Ugvvngogpv!

Encuu! vq! ceegrv! vjg! koogfkcvg! cpf! uwduvcpvkcn! dgpghkv! eqphgttgf! d{! vjg! Ugvvngogpv-! kpuvgcf! qh!

kpewttkpi!vjg!ukipkhkecpv!tkum!vjcv!vjg!Ugvvngogpv!Encuu!okijv!tgeqxgt!c!nguugt!coqwpv-!qt!pqvjkpi!

cv!cnn-!chvgt!rtqvtcevgf!cpf!ctfwqwu!nkvkicvkqp/!

KX/ NGCF!RNCKPVKHH�U!EQORNKCPEG!YKVJ!VJG!EQWTV�U!RTGNKOKPCT[!

CRRTQXCN!QTFGT!TGSWKTKPI!KUUWCPEG!QH!PQVKEG!

221/ Vjg!Eqwtv�u!Rtgnkokpct{!Crrtqxcn!Qtfgt!fktgevgf!vjcv!vjg!Pqvkeg!qh!)K*!Rgpfgpe{!

qh!Encuu!Cevkqp!cpf!Egtvkhkecvkqp!qh!Ugvvngogpv!Encuu=!)KK*!Rtqrqugf!Ugvvngogpv!ykvj! Kpfkxkfwcn!

Fghgpfcpvu=!)KKK*!Ugvvngogpv!Hcktpguu!Jgctkpi=!cpf!)KX*!Oqvkqp!hqt!cp!Cyctf!qh!Cvvqtpg{u�!Hggu!

cpf!Tgkodwtugogpv!qh!Nkvkicvkqp!Gzrgpugu!)vjg!�Pqvkeg�*!cpf!Rtqqh!qh!Encko!cpf!Tgngcug!Hqto!

)�Encko!Hqto�*!dg!fkuugokpcvgf!vq!vjg!Ugvvngogpv!Encuu/!!Vjg!Rtgnkokpct{!Crrtqxcn!Qtfgt!cnuq!

ugv!c!Lwpg!;-!3127!fgcfnkpg!hqt!Ugvvngogpv!Encuu!Ogodgtu!vq!uwdokv!qdlgevkqpu!vq!vjg!Ugvvngogpv-!

vjg!Rncp!qh!Cnnqecvkqp-!cpf! vjg!Hgg!cpf!Gzrgpug!Crrnkecvkqp-!qt! vq! tgswguv!gzenwukqp!htqo!vjg!

Ugvvngogpv!Encuu-!cpf!ugv!c!hkpcn!crrtqxcn!jgctkpi!fcvg!qh!Lwpg!41-!3127/!

222/ Kp!ceeqtfcpeg!ykvj!vjg!Rtgnkokpct{!Crrtqxcn!Qtfgt-!Ngcf!Eqwpugn!kpuvtwevgf!C/D/!

Fcvc-!Nvf/!)�C/D/!Fcvc�*-!vjg!Eqwtv.crrtqxgf!Enckou!Cfokpkuvtcvqt-!vq!dgikp!fkuugokpcvkpi!eqrkgu!

qh! vjg! Pqvkeg! cpf! vjg! Encko! Hqto! d{! ockn! cpf! vq! rwdnkuj! vjg! Uwooct{! Pqvkeg/! ! Vjg! Pqvkeg!

eqpvckpu-!coqpi!qvjgt!vjkpiu<!!)k*!c!fguetkrvkqp!qh!vjg!Cevkqp!cpf!vjg!Ugvvngogpv=!)kk*!vjg!vgtou!qh!
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vjg! rtqrqugf! Rncp! qh! Cnnqecvkqp=! )kkk*! cp! gzrncpcvkqp! qh! Ugvvngogpv! Encuu! Ogodgtu�! tkijv! vq!

rctvkekrcvg!kp!vjg!Ugvvngogpv=!cpf!)kx*!cp!gzrncpcvkqp!qh!Ugvvngogpv!Encuu!Ogodgtu�!tkijvu!vq!qdlgev!

vq! vjg! Ugvvngogpv-! vjg! Rncp! qh! Cnnqecvkqp-! cpf! vjg! Hgg! cpf! Gzrgpug! Crrnkecvkqp-! qt! gzenwfg!

vjgougnxgu! htqo! vjg!Ugvvngogpv!Encuu/! !Vjg!Pqvkeg!cnuq! kphqtou!Ugvvngogpv!Encuu!Ogodgtu!qh!

Ngcf!Eqwpugn�u!kpvgpv!vq!crrn{!hqt!cp!cyctf!qh!cvvqtpg{u�!hggu!kp!cp!coqwpv!pqv!vq!gzeggf!27&!qh!

vjg!Ugvvngogpv!Hwpf-!cpf!hqt!tgkodwtugogpv!qh!Nkvkicvkqp!Gzrgpugu!kp!cp!coqwpv!pqv!vq!gzeggf!

%711-111/! !Vq!fkuugokpcvg! vjg!Pqvkeg-!C/D/!Fcvc!qdvckpgf! kphqtocvkqp!htqo!vjg!Eqorcp{!cpf!

htqo!dcpmu-!dtqmgtu!cpf!qvjgt!pqokpggu!tgictfkpi!vjg!pcogu!cpf!cfftguugu!qh!rqvgpvkcn!Ugvvngogpv!

Encuu!Ogodgtu/!!)Ugg!Fgenctcvkqp!qh!Gtke!Uejcejvgt!Tgictfkpi!)C*!Ocknkpi!qh!Pqvkeg!cpf!Rtqqh!

qh!Encko!cpf!Tgngcug!Hqto=!)D*!Rwdnkecvkqp!qh!Uwooct{!Pqvkeg=!cpf!)E*!Tgrqtv!qp!Tgswguvu!hqt!

Gzenwukqp!Tgegkxgf!vq!Fcvg!)vjg!�Uejcejvgt!Fgen/�*-!cvvcejgf!jgtgvq!cu!Gzjkdkv!4-!cv!¸¸!3.9/*!

223/ Qp!Crtkn!2-!3127-!C/D/!Fcvc!fkuugokpcvgf!;-9;9!eqrkgu!qh!vjg!Pqvkeg!cpf!Encko!

Hqto!)vqigvjgt-!vjg!�Pqvkeg!Rcemgv�*!vq!rqvgpvkcn!Ugvvngogpv!Encuu!Ogodgtu!cpf!vjgkt!pqokpggu!

d{!Hktuv.Encuu!Ockn/!!)Ugg!Uejcejvgt!Fgen/!¸!6/*!!Cu!qh!Oc{!35-!3127-!C/D/!Fcvc!jcu!fkuugokpcvgf!

c!vqvcn!qh!367-;34!Pqvkeg!Rcemgvu/!!)Kf/!¸!9/*!!!!

224/ Qp!Crtkn!25-!3127-!kp!ceeqtfcpeg!ykvj!vjg!Rtgnkokpct{!Crrtqxcn!Qtfgt-!C/D/!Fcvc!

ecwugf!vjg!Uwooct{!Pqvkeg!vq!dg!rwdnkujgf!kp!Vjg!Ycnn!Uvtggv!Lqwtpcn!cpf!vq!dg!vtcpuokvvgf!qxgt!

vjg!RT!Pgyuyktg/!!)Ugg!Uejcejvgt!Fgen/!¸!;/*!

225/ Ngcf!Eqwpugn!cnuq!ecwugf!C/D/!Fcvc!vq!guvcdnkuj!c!fgfkecvgf!Ugvvngogpv!ygdukvg-!

yyy/EnkhhuUgewtkvkguNkvkicvkqp/eqo-! vq! rtqxkfg! rqvgpvkcn! Ugvvngogpv! Encuu! Ogodgtu! ykvj!

kphqtocvkqp!eqpegtpkpi!vjg!Cevkqp!cpf!vjg!Ugvvngogpv!cpf!ceeguu!vq!fqypnqcfcdng!eqrkgu!qh!vjg!

Pqvkeg-!Encko!Hqto-!Uvkrwncvkqp-!Rtgnkokpct{!Crrtqxcn!Qtfgt!cpf!Ugeqpf!Cogpfgf!Eqornckpv/!!

)Ugg!Uejcejvgt!Fgen/!¸!22/*!!
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226/ Cu!pqvgf!cdqxg-!vjg!fgcfnkpg!hqt!Ugvvngogpv!Encuu!Ogodgtu!vq!hkng!qdlgevkqpu!vq!vjg!

Ugvvngogpv-!vjg!Rncp!qh!Cnnqecvkqp-!cpf!vjg!Hgg!cpf!Gzrgpug!Crrnkecvkqp-!qt!vq!tgswguv!gzenwukqp!

htqo! vjg!Ugvvngogpv!Encuu-! ku! Lwpg! ;-! 3127/! !Vq!fcvg-! pq! qdlgevkqpu! vq! vjg!Ugvvngogpv! qt!Ngcf!

Eqwpugn�u!crrnkecvkqp!hqt!cvvqtpg{u�!hggu!cpf!gzrgpugu!jcxg!dggp!tgegkxgf-!cpf!qpn{!ugxgp!tgswguvu!

hqt!gzenwukqp!jcxg!dggp!tgegkxgf/!!)Ugg!Uejcejvgt!Fgen/!¸!23*/!!Ngcf!Eqwpugn!yknn!hkng!tgrn{!rcrgtu!

qp!qt!dghqtg!Lwpg!34-!3127-!chvgt!vjg!fgcfnkpg!hqt!uwdokvvkpi!tgswguvu!hqt!gzenwukqp!cpf!qdlgevkqpu!

jcu!rcuugf-!yjkej!yknn!cfftguu!cnn!tgswguvu!hqt!gzenwukqp!cpf!cp{!qdlgevkqpu!vjcv!oc{!dg!tgegkxgf/!!

X/ CNNQECVKQP!QH!VJG!RTQEGGFU!QH!VJG!UGVVNGOGPV!

227/ Kp!ceeqtfcpeg!ykvj!vjg!Rtgnkokpct{!Crrtqxcn!Qtfgt-!cpf!cu!fguetkdgf!kp!vjg!Pqvkeg-!

cnn!Ugvvngogpv!Encuu!Ogodgtu!yjq!ycpv! vq!rctvkekrcvg! kp!vjg!fkuvtkdwvkqp!qh! vjg!Pgv!Ugvvngogpv!

Hwpf! )k/g/- vjg! Ugvvngogpv! Hwpf! nguu! )k*!cp{! Vczgu-! )kk*!cp{! Pqvkeg! cpf! Cfokpkuvtcvkqp! Equvu-!

)kkk*!cp{!Nkvkicvkqp!Gzrgpugu!cyctfgf!d{!vjg!Eqwtv-!cpf!)kx*!cp{!cvvqtpg{u�!hggu!cyctfgf!d{!vjg!

Eqwtv*!owuv! uwdokv!xcnkf!Encko!Hqtou!ykvj!cnn! tgswktgf! kphqtocvkqp!rquvoctmgf!pq! ncvgt! vjcp!

Cwiwuv!9-!3127/!!Cu!fguetkdgf!kp!vjg!Pqvkeg-!vjg!Pgv!Ugvvngogpv!Hwpf!yknn!dg!fkuvtkdwvgf!coqpi!

Ugvvngogpv!Encuu!Ogodgtu!ceeqtfkpi!vq!vjg!rncp!qh!cnnqecvkqp!crrtqxgf!d{!vjg!Eqwtv/!

228/ Ngcf! Rnckpvkhh�u! fcocigu! gzrgtv! fgxgnqrgf! vjg! rtqrqugf! rncp! qh! cnnqecvkqp! )vjg!

�Rncp!qh!Cnnqecvkqp�*!kp!eqpuwnvcvkqp!ykvj!Ngcf!Eqwpugn/!!Ngcf!Eqwpugn!dgnkgxgu!vjcv!vjg!Rncp!qh!

Cnnqecvkqp!rtqxkfgu!c!hckt!cpf!tgcuqpcdng!ogvjqf!vq!gswkvcdn{!cnnqecvg!vjg!Pgv!Ugvvngogpv!Hwpf!

coqpi! Ugvvngogpv! Encuu! Ogodgtu! yjq! uwhhgtgf! nquugu! cu! tguwnv! qh! vjg! eqpfwev! cnngigf! kp! vjg!

Eqornckpv/!!!

229/ Vjg!Rncp!qh!Cnnqecvkqp!ku!ugv!hqtvj!cv!¸¸!64.7;!qh!vjg!Pqvkeg/!!)Ugg!Pqvkeg!)Gzjkdkv!

C!vq!Uejcejvgt!Fgen/*!cv!¸¸!64.7;/*! !Cu!fguetkdgf!kp!vjg!Pqvkeg-!ecnewncvkqpu!wpfgt! vjg!Rncp!qh!

Cnnqecvkqp!ctg!pqv!kpvgpfgf!vq!dg!guvkocvgu!qh-!qt!kpfkecvkxg!qh-!vjg!coqwpvu!vjcv!Ugvvngogpv!Encuu!

Ogodgtu!okijv!jcxg!dggp!cdng!vq!tgeqxgt!cv!vtkcn!qt!guvkocvgu!qh!vjg!coqwpvu!vjcv!yknn!dg!rckf!vq!
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Cwvjqtk|gf!Enckocpvu!wpfgt!vjg!Ugvvngogpv/! !Kpuvgcf-!vjg!ecnewncvkqpu!wpfgt! vjg!rncp!ctg!qpn{!c!

ogvjqf!vq!ygkij!vjg!enckou!qh!Ugvvngogpv!Encuu!Ogodgtu!cickpuv!qpg!cpqvjgt!hqt!vjg!rwtrqug!qh!

ocmkpi!cp!gswkvcdng!cnnqecvkqp!qh!vjg!Pgv!Ugvvngogpv!Hwpf/!!)Ugg kf/!¸!64/*!

22;/ Ngcf!Rnckpvkhh�u!fcocigu!gzrgtv!fgxgnqrgf!vjg!Rncp!qh!Cnnqecvkqp!dcugf!qp!cp!gxgpv!

uvwf{/!!Kp!vjg!gxgpv!uvwf{-!vjg!fcocigu!gzrgtv!ecnewncvgf!jqy!owej!ctvkhkekcn!kphncvkqp!ycu!kp!vjg!

rtkeg! qh! Enkhhu�! eqooqp! uvqem! qp! gcej! fc{! fwtkpi! vjg! Ugvvngogpv! Encuu! Rgtkqf! cu! c! tguwnv! qh!

Fghgpfcpvu�!cnngigf!ocvgtkcnn{!hcnug!cpf!okungcfkpi!uvcvgogpvu!cpf!qokuukqpu-!cpf!jqy!owej!vjg!

uvqem!rtkeg!fgenkpgf! cu!c! tguwnv!qh! vjg!fkuenquwtgu! vjcv!eqttgevgf! vjg!cnngigf!okuuvcvgogpvu!cpf!

qokuukqpu/! ! Kp! fgvgtokpkpi! vjg! guvkocvgf! ctvkhkekcn! kphncvkqp! cnngigfn{! ecwugf! d{! Fghgpfcpvu�!

cnngigf!okutgrtgugpvcvkqpu!cpf!qokuukqpu-!vjg!fcocigu!gzrgtv!eqpukfgtgf!rtkeg!ejcpigu!kp!Enkhhu!

eqooqp! uvqem! kp! tgcevkqp! vq! vjg! cnngigf! eqttgevkxg! fkuenquwtgu-! cflwuvkpi! hqt! rtkeg! ejcpigu!

cvvtkdwvcdng!vq!octmgv!qt!kpfwuvt{!hqtegu/!!)Ugg!kf/!64.66/*!!!

231/ Wpfgt!vjg!Rncp!qh!Cnnqecvkqp-!c!�Tgeqipk|gf!Nquu!Coqwpv�!yknn!dg!ecnewncvgf!hqt!

gcej!rwtejcug!qh!Enkhhu!eqooqp!uvqem!fwtkpi!vjg!Ugvvngogpv!Encuu!Rgtkqf/!!)Ugg!kf/!cv!¸!67/*!!Kp!

igpgtcn-! vjg! Tgeqipk|gf! Nquu! Coqwpv! yknn! dg! vjg! fkhhgtgpeg! dgvyggp! vjg! guvkocvgf! ctvkhkekcn!

kphncvkqp!qp!vjg!rwtejcug!fcvg!cpf!vjg!guvkocvgf!ctvkhkekcn!kphncvkqp!qp!vjg!ucng!fcvg-!qt!vjg!fkhhgtgpeg!

dgvyggp! vjg! cevwcn! rwtejcug! rtkeg! cpf! vjg! ucngu! rtkeg-! yjkejgxgt! ku! nguu/! ! )Ugg kf/! ¸! 68/*!!

Ceeqtfkpin{-!cp{!ujctgu!rwtejcugf!fwtkpi!vjg!Ugvvngogpv!Encuu!Rgtkqf!vjcv!ygtg!pqv!jgnf!qxgt!c!

eqttgevkxg!fkuenquwtg!yknn!jcxg!pq!Tgeqipk|gf!Nquu!Coqwpv!dgecwug!vjg!ngxgn!qh!cnngigf!ctvkhkekcn!

kphncvkqp!ku!vjg!ucog!qp!vjg!fcvg!qh!rwtejcug!cpf!qp!vjg!fcvg!qh!ucng/!!)Ugg kf/*!

232/ Wpfgt!vjg!Rncp!qh!Cnnqecvkqp-!vjg!uwo!qh!c!Enckocpv�u!Tgeqipk|gf!Nquu!Coqwpvu!

ku!vjg!Enckocpv�u!�Tgeqipk|gf!Encko/�!!Vjg!Pgv!Ugvvngogpv!Hwpf!yknn!dg!cnnqecvgf!vq!Cwvjqtk|gf!
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Enckocpvu! qp! c! rtq! tcvc! dcuku! dcugf! qp! vjg! tgncvkxg! uk|g! qh! vjgkt! Tgeqipk|gf! Enckou/! ! )Ugg!

Pqvkeg!¸¸!71.72/*!!!!

233/ Kp!uwo-! vjg!Rncp!qh!Cnnqecvkqp!ycu!fgukipgf! vq! hcktn{!cpf!tcvkqpcnn{!cnnqecvg! vjg!

rtqeggfu!qh!vjg!Pgv!Ugvvngogpv!Hwpf!coqpi!Ugvvngogpv!Encuu!Ogodgtu!dcugf!qp!vjg!nquugu!vjg{!

uwhhgtgf!qp!vtcpucevkqpu!kp!Enkhhu!eqooqp!uvqem!vjcv!ygtg!cvvtkdwvcdng!vq!vjg!eqpfwev!cnngigf!kp!

vjg!Eqornckpv/!!Ceeqtfkpin{-!Ngcf!Eqwpugn!tgurgevhwnn{!uwdokvu!vjcv!vjg!Rncp!qh!Cnnqecvkqp!ku!hckt!

cpf!tgcuqpcdng!cpf!ujqwnf!dg!crrtqxgf!d{!vjg!Eqwtv/!

234/ Cu!pqvgf!cdqxg-!cu!qh!Oc{!35-!3127-!367-;34!eqrkgu!qh!vjg!Pqvkeg-!yjkej!eqpvckpu!

vjg! Rncp! qh! Cnnqecvkqp! cpf! cfxkugu! Ugvvngogpv! Encuu! Ogodgtu! qh! vjgkt! tkijv! vq! qdlgev! vq! vjg!

rtqrqugf! Rncp! qh! Cnnqecvkqp-! jcxg! dggp! ugpv! vq! rqvgpvkcn! Ugvvngogpv! Encuu! Ogodgtu! cpf! vjgkt!

pqokpggu/!!)Ugg!Uejcejvgt!Fgen/!¸!9/*!!Vq!fcvg-!pq!qdlgevkqp!vq!vjg!rtqrqugf!Rncp!qh!Cnnqecvkqp!jcu!

dggp!tgegkxgf/!!

XK/ VJG!HGG!CPF!NKVKICVKQP!GZRGPUG!CRRNKECVKQP!

235/ Kp!cffkvkqp!vq!uggmkpi!hkpcn!crrtqxcn!qh!vjg!Ugvvngogpv!cpf!Rncp!qh!Cnnqecvkqp-!Ngcf!

Eqwpugn!ku!crrn{kpi!vq!vjg!Eqwtv!qp!dgjcnh!qh!Rnckpvkhh�u!Eqwpugn!hqt!cp!cyctf!qh!cvvqtpg{u�!hggu!

qh! 27&! qh! vjg! Ugvvngogpv! Hwpf-! qt! %24-551-111! rnwu! kpvgtguv! gctpgf! cv! vjg! ucog! tcvg! cu! vjg!

Ugvvngogpv!Hwpf!)vjg!�Hgg!Crrnkecvkqp�*/!!Ngcf!Eqwpugn!cnuq!tgswguvu!tgkodwtugogpv!qh!gzrgpugu!

vjcv! Rnckpvkhh�u! Eqwpugn! kpewttgf! kp! eqppgevkqp! ykvj! vjg! rtqugewvkqp! qh! vjg! Cevkqp! htqo! vjg!

Ugvvngogpv!Hwpf!kp!vjg!coqwpv!qh!%325-736/26/!!Ngcf!Eqwpugn!hwtvjgt!tgswguv!tgkodwtugogpv!vq!

Ngcf!Rnckpvkhh!Pgy!Lgtug{!qh!%61-7;8/56!kp!equvu!cpf!gzrgpugu!vjcv!Pgy!Lgtug{!kpewttgf!fktgevn{!

tgncvgf!vq!kvu!tgrtgugpvcvkqp!qh! vjg!Ugvvngogpv!Encuu-! kp!ceeqtfcpeg!ykvj!vjg!RUNTC-!26!W/U/E/!

©!89w.5)c*)5*/! !Vjg!ngicn!cwvjqtkvkgu!uwrrqtvkpi!vjg!tgswguvgf!hgg!cpf!gzrgpugu!ctg!fkuewuugf!kp!

Ngcf!Eqwpugn�u!Hgg!Ogoqtcpfwo/!!Vjg!rtkoct{!hcevwcn!dcugu!hqt!vjg!tgswguvgf!hgg!cpf!gzrgpugu!

ctg!uwooctk|gf!dgnqy/!!!
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C/ Vjg!Hgg!Crrnkecvkqp!

236/ Hqt!kvu!ghhqtvu!qp!dgjcnh!qh!vjg!Ugvvngogpv!Encuu-!Ngcf!Eqwpugn!ku!crrn{kpi!hqt!c!hgg!

cyctf! vq! dg! rckf! htqo! vjg! Ugvvngogpv! Hwpf! qp! c! rgtegpvcig! dcuku/! Cu! fkuewuugf! kp! vjg!

ceeqorcp{kpi!Hgg!Ogoqtcpfwo-!vjg!rgtegpvcig!ogvjqf!ku!vjg!crrtqrtkcvg!ogvjqf!qh!hgg!tgeqxgt{!

dgecwug!kv!cnkipu!vjg!ncy{gtu�!kpvgtguv!kp!dgkpi!rckf!c!hckt!hgg!ykvj!vjg!Ugvvngogpv!Encuu�u!kpvgtguv!

kp! cejkgxkpi! vjg! oczkowo! tgeqxgt{! kp! vjg! ujqtvguv! coqwpv! qh! vkog! tgswktgf! wpfgt! vjg!

ektewouvcpegu/!!Vjg!rgtegpvcig!ogvjqf!jcu!dggp!tgeqipk|gf!cu!crrtqrtkcvg!d{!vjg!Uwrtgog!Eqwtv!

cpf!Ukzvj!Ektewkv!hqt!ecugu!qh!vjku!pcvwtg/!!

237/ Dcugf! qp! vjg! swcnkv{! qh! vjg! tguwnv! cejkgxgf-! vjg! gzvgpv! cpf! swcnkv{! qh! vjg! yqtm!

rgthqtogf-! vjg! ukipkhkecpv! tkumu! qh! vjg! nkvkicvkqp-! cpf! vjg! hwnn{! eqpvkpigpv! pcvwtg! qh! vjg!

tgrtgugpvcvkqp-!Ngcf!Eqwpugn!tgurgevhwnn{!uwdokvu!vjcv!vjg!tgswguvgf!hgg!cyctf!ku!tgcuqpcdng!cpf!

ujqwnf!dg!crrtqxgf/!!Cu!fkuewuugf!kp!vjg!Hgg!Ogoqtcpfwo-!c!27&!hgg!cyctf!ku!hckt!cpf!tgcuqpcdng!

hqt!cvvqtpg{u�!hggu!kp!eqooqp.hwpf!ecugu!nkmg!vjku!cpf!ku!cv!vjg!nqy!gpf!qh!vjg!tcpig!qh!rgtegpvcigu!

cyctfgf!kp!ugewtkvkgu!encuu!cevkqpu!kp!vjku!Ektewkv!cpf!gnugyjgtg!hqt!eqorctcdng!ugvvngogpvu/!

2/! Ngcf!Rnckpvkhh!Uwrrqtvu!Vjg!Hgg!Crrnkecvkqp!

238/ Ngcf! Rnckpvkhh! Pgy! Lgtug{! ku! c! uqrjkuvkecvgf! kpuvkvwvkqpcn! kpxguvqt! vjcv! enqugn{!

uwrgtxkugf!cpf!oqpkvqtgf!vjg!rtqugewvkqp!cpf!vjg!ugvvngogpv!qh!vjg!Cevkqp/!!Cu!fkuewuugf!kp!vjg!

fgenctcvkqp!uwdokvvgf!d{!Pgy!Lgtug{-!Pgy!Lgtug{!dgnkgxgu!vjcv!tgswguvgf!hgg!ku!hckt!cpf!tgcuqpcdng!

kp! nkijv!qh! vjg!yqtm!eqwpugn!rgthqtogf!qp!dgjcnh!qh! vjg!Ugvvngogpv!Encuu/! ! )Ugg!Fgenctcvkqp!qh!

Dtkcp!H/!OeFqpqwij-!Cuukuvcpv!Cvvqtpg{!Igpgtcn-!Uvcvg!qh!Pgy!Lgtug{-!Qhhkeg!qh! vjg!Cvvqtpg{!

Igpgtcn-! Fgrctvogpv! qh! Ncy! cpf! Rwdnke! Uchgv{-! Fkxkukqp! qh! Ncy-! kp! Uwrrqtv! qh<! ! )C*!Ngcf!

Rnckpvkhh�u!Oqvkqp!hqt!Hkpcn!Crrtqxcn!qh!Encuu!Cevkqp!Ugvvngogpv!cpf!Rncp!qh!Cnnqecvkqp=!)D*!Ngcf!

Eqwpugn�u!Oqvkqp!hqt!cp!Cyctf!qh!Cvvqtpg{u�!Hggu!cpf!Tgkodwtugogpv!qh!Nkvkicvkqp!Gzrgpugu=!

cpf! )E*!Ngcf!Rnckpvkhh�u!Tgswguv! hqt!Tgkodwtugogpv!qh!Equvu! cpf!Gzrgpugu! )vjg! �Pgy! Lgtug{!
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Fgen/�*-!cvvcejgf!jgtgvq!cu!Gzjkdkv!2!)vjg!�Pgy!Lgtug{!Fgen/�*-!cv!¸!24/*!!Pgy!Lgtug{!pgiqvkcvgf!

cpf!crrtqxgf!vjg!hgg!cv!vjg!qwvugv!qh!vjg!nkvkicvkqp!rwtuwcpv!vq!c!tgvgpvkqp!citggogpv!rtqxkfkpi!hqt!

fkhhgtgpv!ngxgnu!qh!rgtegpvcig!hggu!dcugf!qp!vjg!uk|g!qh!vjg!tgeqxgt{!cpf!vjg!uvcig!qh!vjg!nkvkicvkqp!

cv!yjkej!ugvvngogpv!ycu!tgcejgf/!!)Kf/*!!Hqnnqykpi!vjg!citggogpv!vq!ugvvng!vjg!Cevkqp-!Pgy!Lgtug{!

cickp!tgxkgygf!vjg!rtqrqugf!hgg!cpf!dgnkgxgu!kv!ku!hckt!cpf!tgcuqpcdng!kp!nkijv!qh!vjg!qwvuvcpfkpi!

tguwnv!qdvckpgf!hqt!vjg!Ugvvngogpv!Encuu!cpf!vjg!gzegnngpv!yqtm!rgthqtogf!d{!Rnckpvkhh�u!Eqwpugn/!!

)Kf/*!!Ngcf!Rnckpvkhh�u!gpfqtugogpv!qh!vjg!tgswguvgf!hgg!fgoqpuvtcvgu!kvu!tgcuqpcdngpguu!cpf!ujqwnf!

dg!ikxgp!ygkijv!kp!vjg!Eqwtv�u!eqpukfgtcvkqp!qh!vjg!hgg!cyctf/!

3/! Vjg!Yqtm!Cpf!Gzrgtkgpeg!Qh!Eqwpugn!!

239/ Rnckpvkhh�u!Eqwpugn!ctg<!)k*!vjg!Eqwtv.crrtqxgf!Ngcf!Eqwpugn-!Dgtpuvgkp!Nkvqykv|!

cpf!Nqygpuvgkp!Ucpfngt-!cpf!)kk*!vjg!Eqwtv.crrtqxgf!Nqecn!Eqwpugn-!Enkoceq!Ykneqz/!

23;/ Cvvcejgf!jgtgvq!cu!Gzjkdkv!5!ctg!fgenctcvkqpu!htqo!Rnckpvkhh�u!Eqwpugn!kp!uwrrqtv!qh!

cp!cyctf!qh!cvvqtpg{u�!hggu!cpf!tgkodwtugogpv!qh!Nkvkicvkqp!Gzrgpugu/!!Vjg!hktuv!rcig!qh!Gzjkdkv!

5! eqpvckpu! c! uwooct{! ejctv! qh! vjg! jqwtu! gzrgpfgf! cpf! nqfguvct! coqwpvu! hqt! gcej! Rnckpvkhh�u!

Eqwpugn!hkto-!cu!ygnn!cu!c!uwooct{!qh!gcej!hkto�u!gzrgpugu/! ! Kpenwfgf!ykvjkp!gcej!uwrrqtvkpi!

fgenctcvkqp!ku!c!uejgfwng!uwooctk|kpi!vjg!jqwtu!cpf!nqfguvct!qh!gcej!hkto!htqo!vjg!kpegrvkqp!qh!

vjku!ocvvgt!vjtqwij!cpf!kpenwfkpi!Oc{!7-!3127-!c!uwooct{!qh!Nkvkicvkqp!Gzrgpugu!d{!ecvgiqt{-!

cpf!c!hkto!tguwog/!!

241/ Vjg! nqfguvct! coqwpvu! hqt! gcej! Rnckpvkhh�u! Eqwpugn! hkto! ygtg! fgvgtokpgf! d{!

ownvkrn{kpi! vjg!pwodgt!qh!jqwtu!yqtmgf!d{!gcej! vkogmggrgt!d{!jku!qt!jgt!jkuvqtkecn! )ogcpkpi!

vjgp.rtgugpv*!jqwtn{!tcvg/!!Rgtuqppgn!yjq!dknngf!nguu!vjcp!vgp!jqwtu!vq!vjg!Cevkqp!ygtg!gzenwfgf-!

cu!ycu!vkog!gzrgpfgf!kp!rtgrctkpi!vjku!crrnkecvkqp!hqt!hggu!cpf!tgkodwtugogpv!qh!gzrgpugu/!!

242/ Cu! ugv! hqtvj! kp! Gzjkdkv! 5-! Rnckpvkhh�u! Eqwpugn! eqnngevkxgn{! gzrgpfgf! c! vqvcn! qh!

22-324/31!jqwtu!kp!vjg!kpxguvkicvkqp-!rtqugewvkqp!cpf!ugvvngogpv!qh!vjg!Cevkqp!htqo!kvu!kpegrvkqp!
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vjtqwij!cpf!kpenwfkpi!Oc{!7-!3127-!hqt!c!vqvcn!nqfguvct!qh!%7-117-844/36/!!Vjg!tgswguvgf!hgg!qh!

27&! qh! vjg! Ugvvngogpv! Hwpf! tgrtgugpvu! %24-551-111! )rnwu! kpvgtguv*-! cpf! vjgtghqtg! tgrtgugpvu! c!

ownvkrnkgt! qh! 3/35! qh! Rnckpvkhh�u! Eqwpugn�u! nqfguvct/ ! Cu! fkuewuugf! kp! hwtvjgt! fgvckn! kp! vjg! Hgg!

Ogoqtcpfwo-! vjg! tgswguvgf! ownvkrnkgt! ku! ygnn! ykvjkp! vjg! tcpig! qh! hgg! ownvkrnkgtu! v{rkecnn{!

cyctfgf! kp! eqorctcdng! ugewtkvkgu! encuu! cevkqpu! cpf! kp! qvjgt! encuu! cevkqpu! kpxqnxkpi! ukipkhkecpv!

eqpvkpigpe{.hgg!tkum-!kp!vjku!Ektewkv!cpf!gnugyjgtg/!

243/ Cu!fgvckngf!cdqxg-!vjtqwijqwv!vjku!ecug-!Ngcf!Eqwpugn!fgxqvgf!uwduvcpvkcn!vkog!vq!

vjg!rtqugewvkqp!qh!vjg!Cevkqp/!!Yg-!cnqpi!ykvj!qvjgt!rctvpgtu!cv!qwt!hktou-!ockpvckpgf!eqpvtqn!qh!

cpf!oqpkvqtgf!vjg!yqtm!rgthqtogf!qp!vjku!ecug/! !Gzrgtkgpegf!cvvqtpg{u!cv!qwt!tgurgevkxg!hktou!

wpfgtvqqm!rctvkewnct!vcumu!crrtqrtkcvg!hqt!vjgkt!ngxgnu!qh!gzrgtvkug-!umknn!cpf!gzrgtkgpeg-!cpf!oqtg!

lwpkqt! cvvqtpg{u! cpf! rctcngicnu! yqtmgf! qp! ocvvgtu! crrtqrtkcvg! hqt! vjgkt! gzrgtkgpeg! ngxgnu/!!

Vjtqwijqwv!vjg!rtqugewvkqp!qh!vjku!Cevkqp-!yqtm!cuukipogpvu!ygtg!cnnqecvgf!coqpi!vjg!cvvqtpg{u!

cv!qwt!tgurgevkxg!hktou!kp!c!ocppgt!vjcv!gpuwtgf!ghhkekgpe{!cpf!cxqkfgf!wppgeguuct{!fwrnkecvkqp!qh!

ghhqtv/!

244/ Cu!fgoqpuvtcvgf!d{!Ngcf!Eqwpugn�u!tgurgevkxg!hkto!tguwogu!)cvvcejgf!vq!Gzjkdkvu!

5C!cpf!5D!jgtgvq*-!Dgtpuvgkp!Nkvqykv|!cpf!Nqygpuvgkp!Ucpfngt!ctg!coqpi!vjg!oquv!gzrgtkgpegf!

cpf! umknngf! ncy! hktou! kp! vjg! ugewtkvkgu.nkvkicvkqp! hkgnf-!ykvj! c! nqpi! cpf! uweeguuhwn! vtcem! tgeqtf!

tgrtgugpvkpi! kpxguvqtu! kp! ecugu! qh! vjku! mkpf/! ! Nqecn! Eqwpugn-! Enkoceq! Ykneqz-! ku! cnuq! cp!

gzrgtkgpegf! eqorngz! nkvkicvkqp! hkto/! ! )Ugg! Gzjkdkv! 5E/*! ! Oqtgqxgt-! vjg! uwduvcpvkcn! tgeqxgt{!

cejkgxgf! hqt! vjg! Ugvvngogpv! Encuu! jgtg! tghngevu! vjg! uwrgtkqt! swcnkv{! qh! Rnckpvkhh�u! Eqwpugn�u!

tgrtgugpvcvkqp/!

4/! Uvcpfkpi!Cpf!Ecnkdgt!Qh!Fghgpfcpvu�!Eqwpugn!

245/ Vjg!swcnkv{!qh! vjg!yqtm!rgthqtogf!d{!Ngcf!Eqwpugn! kp!cvvckpkpi! vjg!Ugvvngogpv!

ujqwnf! cnuq! dg! gxcnwcvgf! kp! nkijv! qh! vjg! swcnkv{! qh! vjg! qrrqukvkqp/! ! Jgtg-! Fghgpfcpvu! ygtg!
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tgrtgugpvgf!d{!Lqpgu!Fc{-!qpg!qh!vjg!eqwpvt{�u!oquv!rtguvkikqwu!cpf!gzrgtkgpegf!fghgpug!hktou-!

yjkej!xkiqtqwun{! fghgpfgf! vjg!Cevkqp/! ! Kp! vjg! hceg!qh! vjku! gzrgtkgpegf-! hqtokfcdng-! cpf!ygnn.

hkpcpegf!qrrqukvkqp-!Ngcf!Eqwpugn!ycu!pqpgvjgnguu!cdng!vq!fghgcv!Fghgpfcpvu�!oqvkqpu!vq!fkuokuu!

cpf!oqvkqpu!vq!uvtkmg-!cpf!rgtuwcfg!vjgo!vq!ugvvng!vjg!ecug!qp!vgtou!hcxqtcdng!vq!vjg!Ugvvngogpv!

Encuu/!!!

5/! Vjg!Tkumu!Qh!Nkvkicvkqp!Cpf!Vjg!Pggf!!

Vq!Gpuwtg!Vjg!Cxckncdknkv{!Qh!Eqorgvgpv!!

Eqwpugn!Kp!Jkij.Tkum!Eqpvkpigpv!Ugewtkvkgu!Ecugu!

246/ Vjku! rtqugewvkqp! ycu! wpfgtvcmgp! d{! Ngcf! Eqwpugn! gpvktgn{! qp! c! eqpvkpigpv.hgg!

dcuku/!!Vjg!tkumu!cuuwogf!d{!Ngcf!Eqwpugn!kp!dtkpikpi!vjgug!enckou!vq!c!uweeguuhwn!eqpenwukqp!ctg!

fguetkdgf!cdqxg/!!Vjqug!tkumu!ctg!cnuq!tgngxcpv!vq!cp!cyctf!qh!cvvqtpg{u�!hggu/!!!

247/ Htqo!vjg!qwvugv-!Ngcf!Eqwpugn!wpfgtuvqqf!vjcv!vjg{!ygtg!godctmkpi!qp!c!eqorngz-!

gzrgpukxg!cpf!ngpivj{!nkvkicvkqp!ykvj!pq!iwctcpvgg!qh!gxgt!dgkpi!eqorgpucvgf!hqt!vjg!uwduvcpvkcn!

kpxguvogpv!qh!vkog!cpf!oqpg{!vjg!ecug!yqwnf!tgswktg/!!Kp!wpfgtvcmkpi!vjcv!tgurqpukdknkv{-!Ngcf!

Eqwpugn!ygtg!qdnkicvgf!vq!gpuwtg!vjcv!uwhhkekgpv!tguqwtegu!ygtg!fgfkecvgf!vq!vjg!rtqugewvkqp!qh!vjg!

Cevkqp-!cpf!vjcv!hwpfu!ygtg!cxckncdng!vq!eqorgpucvg!uvchh!cpf!vq!eqxgt!vjg!eqpukfgtcdng!nkvkicvkqp!

equvu!vjcv!c!ecug!nkmg!vjku!tgswktgu/!!Ykvj!cp!cxgtcig!nci!vkog!qh!ugxgtcn!{gctu!hqt!vjgug!ecugu!vq!

eqpenwfg-!vjg!hkpcpekcn!dwtfgp!qp!eqpvkpigpv.hgg!eqwpugn!ku!hct!itgcvgt!vjcp!qp!c!hkto!vjcv!ku!rckf!

qp!cp!qpiqkpi!dcuku/!!Kpfggf-!Rnckpvkhh�u!Eqwpugn!tgegkxgf!pq!eqorgpucvkqp!fwtkpi!vjg!eqwtug!qh!

vjg!Cevkqp!cpf!jcxg!eqnngevkxgn{!kpewttgf!%325-736/26!kp!gzrgpugu!kp!rtqugewvkpi!vjg!Cevkqp!hqt!

vjg!dgpghkv!qh!vjg!Ugvvngogpv!Encuu/!!!

248/ Ngcf!Eqwpugn!cnuq!dqtg!vjg!tkum!vjcv!pq!tgeqxgt{!yqwnf!dg!cejkgxgf/!!Cu!fkuewuugf!

cdqxg-! htqo! vjg! qwvugv-! vjku! ecug! rtgugpvgf! ownvkrng! tkumu! cpf! wpegtvckpvkgu! vjcv! eqwnf! jcxg!
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rtgxgpvgf!cp{!tgeqxgt{!yjcvuqgxgt/!!Fgurkvg!vjg!oquv!xkiqtqwu!cpf!eqorgvgpv!qh!ghhqtvu-!uweeguu!

kp!eqpvkpigpv.hgg!nkvkicvkqp!nkmg!vjku!Cevkqp!ku!pgxgt!cuuwtgf/!

249/ Ngcf!Eqwpugn!mpqyu!htqo!gzrgtkgpeg!vjcv!vjg!eqoogpegogpv!qh!c!encuu!cevkqp!fqgu!

pqv!iwctcpvgg!c!ugvvngogpv/!!Vq!vjg!eqpvtct{-!kv!vcmgu!jctf!yqtm!cpf!fknkigpeg!d{!umknngf!eqwpugn!vq!

fgxgnqr!vjg!hcevu!cpf!vjgqtkgu!vjcv!ctg!pggfgf!vq!uwuvckp!c!eqornckpv!qt!ykp!cv!vtkcn-!qt!vq!kpfweg!

uqrjkuvkecvgf!fghgpfcpvu!vq!gpicig!kp!ugtkqwu!ugvvngogpv!pgiqvkcvkqpu!cv!ogcpkpihwn!ngxgnu/!!!!

24;/ Oqtgqxgt-!eqwtvu!jcxg!tgrgcvgfn{!tgeqipk|gf!vjcv!kv!ku!kp!vjg!rwdnke!kpvgtguv!vq!jcxg!

gzrgtkgpegf!cpf!cdng!eqwpugn!gphqteg!vjg!ugewtkvkgu!ncyu!cpf!tgiwncvkqpu!rgtvckpkpi!vq!vjg!fwvkgu!

qh!qhhkegtu!cpf!fktgevqtu!qh!rwdnke!eqorcpkgu/!!Cu!tgeqipk|gf!d{!Eqpitguu!vjtqwij!vjg!rcuucig!qh!

vjg!RUNTC-!xkiqtqwu!rtkxcvg!gphqtegogpv!qh!vjg!hgfgtcn!ugewtkvkgu!ncyu!ecp!qpn{!qeewt!kh!rtkxcvg!

kpxguvqtu-! rctvkewnctn{! kpuvkvwvkqpcn! kpxguvqtu-! vcmg! cp! cevkxg! tqng! kp! rtqvgevkpi! vjg! kpvgtguvu! qh!

ujctgjqnfgtu/!!Kh!vjku!korqtvcpv!rwdnke!rqnke{!ku!vq!dg!ecttkgf!qwv-!vjg!eqwtvu!ujqwnf!cyctf!hggu!vjcv!

cfgswcvgn{!eqorgpucvg!rnckpvkhhu�!eqwpugn-!vcmkpi!kpvq!ceeqwpv!vjg!tkumu!wpfgtvcmgp!kp!rtqugewvkpi!

c!ugewtkvkgu!encuu!cevkqp/!

251/ Ngcf!Eqwpugn�u!gzvgpukxg!cpf!rgtukuvgpv!ghhqtvu!kp!vjg!hceg!qh!uwduvcpvkcn!tkumu!cpf!

wpegtvckpvkgu!jcxg!tguwnvgf!kp!c!ukipkhkecpv! tgeqxgt{!hqt! vjg!dgpghkv!qh! vjg!Ugvvngogpv!Encuu/! ! Kp!

vjgug!ektewouvcpegu-!cpf!kp!eqpukfgtcvkqp!qh!vjg!jctf!yqtm!cpf!vjg!gzegnngpv!tguwnv!cejkgxgf-!yg!

dgnkgxg!vjg!tgswguvgf!hgg!ku!tgcuqpcdng!cpf!ujqwnf!dg!crrtqxgf/!!!

6/! Vjg!Tgcevkqp!Qh!Vjg!Ugvvngogpv!

Encuu!Vq!Vjg!Hgg!Crrnkecvkqp!

252/ Cu!pqvgf!cdqxg-!cu!qh!Oc{!35-!3127-!c!vqvcn!qh!367-;34!Pqvkeg!Rcemgvu!jcxg!dggp!

ockngf!vq!rqvgpvkcn!Ugvvngogpv!Encuu!Ogodgtu!cpf!vjgkt!pqokpggu!cfxkukpi!vjgo!vjcv!Ngcf!Eqwpugn!

yqwnf!crrn{!hqt!cp!cyctf!qh!cvvqtpg{u�!hggu!kp!cp!coqwpv!pqv!vq!gzeggf!27&!qh!vjg!Ugvvngogpv!

Hwpf/! ! )Ugg!Uejcejvgt!Fgen/! ¸! 9/*! ! Kp! cffkvkqp-! vjg!Eqwtv.crrtqxgf!Uwooct{! Pqvkeg! jcu! dggp!
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rwdnkujgf!kp!Vjg!Ycnn!Uvtggv!Lqwtpcn!cpf!vtcpuokvvgf!qxgt!vjg!RT!Pgyuyktg/!!)Kf/!¸!;/*!!Vq!fcvg-!

pq!qdlgevkqp!vq!vjg!cvvqtpg{u�!hggu!ugv!hqtvj!kp!vjg!Pqvkeg!jcu!dggp!tgegkxgf/!!Ujqwnf!cp{!qdlgevkqpu!

dg!tgegkxgf-!vjg{!yknn!dg!cfftguugf!kp!Ngcf!Eqwpugn�u!tgrn{!rcrgtu!vq!dg!hkngf!qp!qt!dghqtg!Lwpg!

34-!3127-!chvgt!vjg!fgcfnkpg!hqt!uwdokvvkpi!qdlgevkqpu!jcu!rcuugf/!

253/ Kp! uwo-! Ngcf! Eqwpugn! ceegrvgf! vjku! ecug! qp! c! eqpvkpigpe{! dcuku-! eqookvvgf!

ukipkhkecpv!tguqwtegu!vq!kv-!cpf!rtqugewvgf!kv!ykvjqwv!cp{!eqorgpucvkqp!qt!iwctcpvgg!qh!uweeguu/!

Dcugf!qp!vjg!hcxqtcdng!tguwnv!qdvckpgf-!vjg!swcnkv{!qh!vjg!yqtm!rgthqtogf-!vjg!tkumu!qh!vjg!Cevkqp-!

cpf!vjg!eqpvkpigpv!pcvwtg!qh!vjg!tgrtgugpvcvkqp-!Ngcf!Eqwpugn!tgurgevhwnn{!uwdokv!vjcv!c!hgg!cyctf!

qh!27&-!tguwnvkpi!kp!c!ownvkrnkgt!qh!3/35-!ku!hckt!cpf!tgcuqpcdng-!cpf!ku!uwrrqtvgf!d{!vjg!hgg!cyctfu!

eqwtvu!jcxg!itcpvgf!kp!qvjgt!eqorctcdng!ecugu/!

D/ Vjg!Nkvkicvkqp!Gzrgpug!Crrnkecvkqp!

254/ Ngcf!Eqwpugn!cnuq!uggmu!tgkodwtugogpv!htqo!vjg!Ugvvngogpv!Hwpf!qh!%325-736/26!

kp!gzrgpugu! vjcv!ygtg!tgcuqpcdn{!cpf!pgeguuctkn{! kpewttgf!d{!Rnckpvkhh�u!Eqwpugn! kp!eqppgevkqp!

ykvj!eqoogpekpi-!nkvkicvkpi-!cpf!ugvvnkpi!vjg!enckou!cuugtvgf!kp!vjg!Cevkqp/!!Cnn!qh!vjg!gzrgpugu!

kpewttgf!d{!Rnckpvkhh�u!Eqwpugn!jcxg!dggp!crrtqxgf!d{!vjg!Ngcf!Rnckpvkhh/!!)Ugg!Pgy!Lgtug{!Fgen/!

¸!25/*!!!

255/ Htqo! vjg! dgikppkpi! qh! vjg! ecug-! Ngcf! Eqwpugn! ygtg! cyctg! vjcv! vjg{! okijv! pqv!

tgeqxgt!cp{!qh!vjgkt!gzrgpugu-!cpf-!gxgp!kp!vjg!gxgpv!qh!c!tgeqxgt{-!yqwnf!pqv!tgeqxgt!cp{!qh!vjgkt!

qwv.qh.rqemgv!gzrgpfkvwtgu!wpvkn!vjg!Cevkqp!okijv!dg!uweeguuhwnn{!tguqnxgf/! !Ngcf!Eqwpugn!cnuq!

wpfgtuvqqf! vjcv-! gxgp! cuuwokpi! vjcv! vjg! ecug! ycu! wnvkocvgn{! uweeguuhwn-! tgkodwtugogpv! hqt!

gzrgpugu! yqwnf! pqv! eqorgpucvg! vjgo! hqt! vjg! nquv! wug! qh! vjg! hwpfu! cfxcpegf! vq! rtqugewvg! vjg!

Cevkqp/! !Ceeqtfkpin{-!Ngcf!Eqwpugn!ygtg!oqvkxcvgf! vq!cpf!fkf! vcmg!crrtqrtkcvg!uvgru! vq!cxqkf!

kpewttkpi!wppgeguuct{!gzrgpugu!cpf! vq!okpkok|g!equvu!ykvjqwv!eqortqokukpi!vjg!xkiqtqwu!cpf!

ghhkekgpv!rtqugewvkqp!qh!vjg!ecug/!!
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256/ Ngcf!Eqwpugn!ockpvckpgf!uvtkev!eqpvtqn!qxgt!vjg!gzrgpugu!kp!vjku!Cevkqp/!!Kpfggf-!

ocp{!qh! vjg!gzrgpugu!kpewttgf!ygtg!rckf!qwv!qh!c! nkvkicvkqp!hwpf!etgcvgf!d{!Ngcf!Eqwpugn!cpf!

ockpvckpgf!d{!Dgtpuvgkp!Nkvqykv|! )vjg!�Nkvkicvkqp!Hwpf�*/! !Dgtpuvgkp!Nkvqykv|!cpf!Nqygpuvgkp!

Ucpfngt!eqnngevkxgn{!eqpvtkdwvgf!%81-111/11!vq!vjg!Nkvkicvkqp!Hwpf/!!C!fguetkrvkqp!qh!vjg!rc{ogpvu!

htqo!vjg!Nkvkicvkqp!Hwpf!d{!ecvgiqt{!ku!ugv!hqtvj!kp!vjg!kpfkxkfwcn!hkto!fgenctcvkqp!uwdokvvgf!qp!

dgjcnh!qh!Dgtpuvgkp!Nkvqykv|/!!)Ugg!Gzjkdkv!5C-!cv!¸!9-!Gz/!4/*!!!

257/ Cu! ugv! hqtvj! kp! Gzjkdkv! 5! jgtgvq-! Rnckpvkhh�u! Eqwpugn! jcxg! kpewttgf! c! vqvcn! qh!

%325-736/26!kp!wptgkodwtugf!nkvkicvkqp!gzrgpugu!kp!eqppgevkqp!ykvj!vjg!rtqugewvkqp!qh!vjg!Cevkqp/!

Vjg! gzrgpugu! ctg! uwooctk|gf! kp! Gzjkdkv! 6-! yjkej! ycu! rtgrctgf! dcugf! qp! vjg! fgenctcvkqpu!

uwdokvvgf!d{!gcej!hkto!cpf!kfgpvkhkgu!gcej!ecvgiqt{!qh!gzrgpug-!g/i/-!gzrgtv!hggu-!ogfkcvkqp!hggu-!

cpf!rjqvqeqr{kpi!gzrgpugu-!cpf!vjg!coqwpv!kpewttgf!hqt!gcej!ecvgiqt{/!!Vjgug!gzrgpug!kvgou!ctg!

dknngf!ugrctcvgn{!d{!Rnckpvkhh�u!Eqwpugn!cpf!ctg!pqv!fwrnkecvgf!kp!Rnckpvkhh�u!Eqwpugn�u!dknnkpi!tcvgu/!

258/ Qh! vjg! vqvcn! coqwpv! qh! gzrgpugu-! %23;-174/61-! qt! crrtqzkocvgn{! 71&-! ycu!

gzrgpfgf!hqt!vjg!tgvgpvkqp!qh!gzrgtvu/!!Cu!pqvgf!cdqxg-!Ngcf!Eqwpugn!eqpuwnvgf!ykvj!cp!gzrgtv!kp!

vjg! hkgnfu! qh! nquu! ecwucvkqp! cpf! fcocigu! fwtkpi! kvu! kpxguvkicvkqp! cpf! vjg! rtgrctcvkqp! qh! vjg!

eqornckpvu-!cpf!eqpuwnvgf!hwtvjgt!ykvj!vjg!fcocigu!gzrgtv!fwtkpi!vjg!ugvvngogpv!pgiqvkcvkqpu!ykvj!

vjg!Fghgpfcpvu-!cpf!kp!eqppgevkqp!ykvj!vjg!fgxgnqrogpv!qh!vjg!rtqrqugf!Rncp!qh!Cnnqecvkqp/!!Ngcf!

Rnckpvkhh! cnuq! eqpuwnvgf! ykvj! cp! gzrgtv! kp! vjg! ktqp! qtg! octmgv! fwtkpi! vjg! kpxguvkicvkqp! cpf!

rtgrctcvkqp!qh!vjg!eqornckpvu/!

259/ Cpqvjgt! nctig! eqorqpgpv! qh! vjg! gzrgpugu-! %81-994/43-! ycu! hqt! ogfkcvkqp! hggu!

ejctigf!d{!Lwfig!Rjknnkru-!yjkej!ku!crrtqzkocvgn{!44&!qh!vjg!vqvcn!coqwpv!qh!gzrgpugu/!
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25;/ Vjg!qvjgt!gzrgpugu!hqt!yjkej!Ngcf!Eqwpugn!uggmu!tgkodwtugogpv!ctg!vjg!v{rgu!qh!

gzrgpugu!vjcv!ctg!pgeguuctkn{!kpewttgf!kp!nkvkicvkqp!cpf!tqwvkpgn{!ejctigf!vq!enkgpvu!dknngf!d{!vjg!

jqwt/!!Vjgug!gzrgpugu!kpenwfg-!coqpi!qvjgtu-!eqwtv!hggu-!eqr{kpi!equvu-!cpf!vtcxgn!equvu/!!

261/ Cffkvkqpcnn{-! Ngcf! Rnckpvkhh! uggmu! tgkodwtugogpv! qh! kvu! tgcuqpcdng! equvu! cpf!

gzrgpugu! kpewttgf!fktgevn{! kp! eqppgevkqp!ykvj! kvu! tgrtgugpvcvkqp!qh! vjg!Ugvvngogpv!Encuu-! kp! vjg!

coqwpv!qh!%61-7;8/56/!!)Ugg!Pgy!Lgtug{!Fgen/!¸¸!28.2;/*!!!!!

262/ Vjg!Pqvkeg!kphqtogf!rqvgpvkcn!Ugvvngogpv!Encuu!Ogodgtu!vjcv!Ngcf!Eqwpugn!yqwnf!

dg!uggmkpi!tgkodwtugogpv!qh!gzrgpugu!kp!cp!coqwpv!pqv!vq!gzeggf!%711-111/!!Vjg!vqvcn!coqwpv!

tgswguvgf-! %376-433/71-! yjkej! kpenwfgu! %325-736/26! kp! tgkodwtugogpv! qh! nkvkicvkqp! gzrgpugu!

kpewttgf!d{!Rnckpvkhh�u!Eqwpugn!cpf!%61-7;8/56!kp!tgkodwtugogpv!qh!equvu!cpf!gzrgpugu!kpewttgf!

d{!Pgy!Lgtug{-!ku!ukipkhkecpvn{!dgnqy!vjg!%711-111!vjcv!Ugvvngogpv!Encuu!Ogodgtu!ygtg!cfxkugf!

eqwnf!dg!uqwijv/!!Vq!fcvg-!pq!qdlgevkqp!jcu!dggp!tckugf!cu!vq!vjg!oczkowo!coqwpv!qh!gzrgpugu!

fkuenqugf!kp!vjg!Pqvkeg/!!Ngcf!Eqwpugn!yknn!cfftguu!cp{!qdlgevkqpu!kp!kvu!tgrn{!rcrgtu/!

263/ Vjg!gzrgpugu!kpewttgf!d{!Rnckpvkhh�u!Eqwpugn!cpf!Ngcf!Rnckpvkhh!ygtg!tgcuqpcdng!

cpf!pgeguuct{!vq!tgrtgugpv!vjg!Ugvvngogpv!Encuu!cpf!cejkgxg!vjg!Ugvvngogpv/!!Ceeqtfkpin{-!Ngcf!

Eqwpugn!tgurgevhwnn{!uwdokvu!vjcv!vjg!Nkvkicvkqp!Gzrgpugu!ujqwnf!dg!tgkodwtugf!kp!hwnn!htqo!vjg!

Ugvvngogpv!Hwpf/!

XKK/ EQPENWUKQP!

264/ Hqt!cnn!vjg!tgcuqpu!ugv!hqtvj!cdqxg-!Ngcf!Rnckpvkhh!cpf!Ngcf!Eqwpugn!tgurgevhwnn{!

uwdokv!vjcv!vjg!Ugvvngogpv!cpf!vjg!Rncp!qh!Cnnqecvkqp!ujqwnf!dg!crrtqxgf!cu!hckt-!tgcuqpcdng!cpf!

cfgswcvg/! ! Ngcf! Eqwpugn! hwtvjgt! uwdokv! vjcv! vjg! tgswguvgf! hgg! kp! vjg! coqwpv! qh! 27&! qh! vjg!

Ugvvngogpv!Hwpf!ujqwnf!dg!crrtqxgf!cu!hckt!cpf!tgcuqpcdng-!cpf!vjg!tgswguv!hqt!tgkodwtugogpv!qh!

vqvcn!Nkvkicvkqp!Gzrgpugu!kp!vjg!coqwpv!qh!%376-433/71-!yjkej!kpenwfgu!Ngcf!Rnckpvkhh�u!equvu!cpf!

gzrgpugu-!ujqwnf!cnuq!dg!crrtqxgf/!
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UNITED STATES DISTRICT COURT 

NORTHERN DISTRICT OF OHIO 

EASTERN DISTRICT 
 
 

 

THE DEPARTMENT OF THE TREASURY OF 

THE STATE OF NEW JERSEY AND ITS 

DIVISION OF INVESTMENT, on behalf of itself 

and all others similarly situated, 

 

 Plaintiff, 

 

 v. 

 

CLIFFS NATURAL RESOURCES INC., 

JOSEPH CARRABBA, LAURIE BRLAS, 

TERRY PARADIE, and DAVID B. BLAKE, 

 

 Defendants. 

 

 

Case No. 1:14-cv-1031 

 

Judge Dan Aaron Polster 

 

CLASS ACTION 

 

 

 

 

 

DECLARATION OF FORMER U.S. DISTRICT COURT JUDGE LAYN R. PHILLIPS 

IN SUPPORT OF APPROVAL OF CLASS ACTION SETTLEMENT 

 

I, LAYN R. PHILLIPS, declare under penalty of perjury as follows: 

1. I am filing this Declaration in my capacity as the mediator in connection with the 

proposed settlement of the above-captioned securities class action. 

I. BACKGROUND AND QUALIFICATIONS 

2. I am a former U.S. District Judge, a former United States Attorney, and a former 

litigation partner with the firm of Irell & Manella LLP.  I currently serve as a mediator and 

arbitrator with my own alternative dispute resolution company, Phillips ADR Enterprises 

(“Phillips ADR”), which is based in Corona Del Mar, California.  I am a member of the bars of 

Oklahoma, Texas, California and the District of Columbia, as well as the U.S. Courts of 

Appeals for the Ninth and Tenth Circuits and the Federal Circuit. 
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3. I earned my Bachelor of Science in Economics as well as my J.D. from the 

University of Tulsa.  I also completed two years of L.L.M. work at Georgetown University Law 

Center in the area of economic regulation of industry.  After serving as an antitrust prosecutor 

and an Assistant United States Attorney in Los Angeles, California, I was nominated by 

President Reagan to serve as a United States Attorney in Oklahoma, and did so for 

approximately four years. 

4. I personally tried many cases and oversaw the trials of numerous other cases as a 

United States Attorney.  While serving as a United States Attorney, I was nominated by 

President Reagan to serve as a District Judge for the Western District of Oklahoma in 

Oklahoma City.  While on the bench, I presided over a total of more than 140 federal trials and 

sat by designation in the United States Court of Appeals for the Tenth Circuit.  I also presided 

over cases in Texas, New Mexico and Colorado. 

5. I left the federal bench in 1991 and joined Irell & Manella, where for 23 years I 

specialized in alternative dispute resolution, complex civil litigation and internal investigations. 

In 2014, I left Irell & Manella to found my own company, Phillips ADR, which provides 

mediation and other alternative dispute resolution services. 

6. Over the past 24 years, I have devoted a considerable amount of my professional 

life to serving as a mediator and arbitrator in connection with large, complex cases such as this 

one.  I have successfully mediated numerous complex commercial cases, including dozens of 

securities class action cases. 

II. THE ARM’S-LENGTH SETTLEMENT NEGOTIATIONS 

A. The September21, 2015 Mediation 

7. On September 21, 2015, the parties and their counsel participated in an in-person 

full-day mediation session before me.  The participants included Lead Counsel Bernstein 

Litowitz Berger & Grossmann LLP and Lowenstein Sandler LLP, Defendants’ Counsel Jones 

Day; representatives of Lead Plaintiffs and Defendants; and representatives of and/or counsel 
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for certain of Cliffs Natural Resources’ insurance carriers.  In connection with that session, I 

requested that the parties submit to me their proposed version of a draft confidential term sheet 

that would set forth the structure of non-monetary points of any potential settlement.  The 

parties provided their draft confidential term sheets prior to the mediation. 

8. The parties also exchanged and submitted to me detailed mediation statements 

and responses thereto, each with numerous exhibits, addressing both liability and damages.  At 

that time, the parties had previously fully briefed Defendants’ first Motions to Dismiss and to 

Strike certain allegations from the First Amended Complaint, Lead Plaintiff had filed a Second 

Amended Complaint, and Defendants had filed new Motions to Dismiss and to Strike.  Opening 

and oppositions briefs on the motions had been filed, and the Court stayed further briefing in 

order to accommodate mediation.  In light of the pending motion to dismiss, discovery had been 

stayed by operation of the PSLRA.   

9. I found the discussions in the mediation statements to be extremely valuable in 

helping me understand the relative merits of each party’s positions, and to identify the issues 

that were likely to serve as the primary drivers and obstacles to achieving a settlement.  Counsel 

for both parties presented significant arguments regarding their clients’ positions, and it was 

apparent to me that both sides possessed strong, non-frivolous arguments, and that neither side 

was assured of victory. 

10. Because the parties submitted their mediation statements and arguments in the 

context of a confidential mediation process pursuant to Federal Rule of Civil Procedure 408, I 

cannot reveal their content.  I can say, however, that the arguments and positions asserted by all 

involved were the product of much hard work, and they were complex and highly adversarial.  

After reviewing all of the written mediation statements and exhibits, I believed that the 

negotiation would be a difficult and adversarial process through which all involved would hold 

strong to their convictions that they had the better legal and substantive arguments, and that a 

resolution without further litigation or trial was by no means certain. 
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11. With these and many other issues in mind, I held an in-person mediation session 

on September 21, 2015.  Counsel for the parties made presentations both to each other and me 

in joint sessions, and in sessions with me only.  Over the course of the day I engaged in 

extensive discussions with counsel and the carriers in an effort to find common ground between 

the parties’ respective positions.  Lead Plaintiff’s representatives took an active part in these 

discussions.  In addition, the parties exchanged several rounds of settlement demands and 

offers. 

12. At the end of the day, it was apparent to me and the parties that a resolution 

would not be reached at that time.  We ended the September 21, 2015 mediation session without 

a settlement. 

B. Proceedings and Discovery Following The First Mediation 

13. Following the first mediation session, I engaged in additional communications 

with counsel and the carriers by phone and through e-mail in an ongoing effort to resolve the 

dispute, while the parties continued the litigation. 

14. The parties notified the Court that the mediation was unsuccessful.  On a 

September 25, 2015 conference call with the parties’ counsel, the Court explored the possibility 

of further settlement negotiations.  The parties discussed waiving confidentiality for the purpose 

of allowing me to communicate with the Court regarding the September 21, 2015 mediation 

session.  The Court consented, and directed the parties to send me a joint letter, with a copy to 

the Court authorizing such communication. 

15. On October 7, 2015, after Defendants had filed a reply brief in further support of 

their Motion to Dismiss, I had a discussion with the Court regarding the prospect of restarting 

settlement negotiations.  As I later advised the parties by email, I stated to the Court that it did 

not appear that another mediation session would be productive without further guidance from 

the Court on the Motion to Dismiss. 
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16. On October 20, 2015, as requested by the Court, Lead Plaintiff filed a sur-reply 

in further opposition to the Motion to Dismiss.   

17. On November 6, 2015, Judge Polster issued an Opinion and Order denying 

Defendants’ Motion to Dismiss and Motion to Strike, and directing the parties to confer 

regarding a proposed agreed discovery schedule and to continue mediation efforts. 

18. On November 19, 2015, the Court entered a Case Management Schedule 

providing for discovery to commence immediately.  It was expected that discovery in this 

matter would involve millions of documents and dozens of witnesses and numerous experts.  It 

was clear that discovery of this magnitude would impose significant burdens on both the 

producing and requesting parties, and the costs, risks, and challenges that both sides faced 

would only increase as litigation continued. 

C. Continued Negotiations and Settlement 

19. With this background, and with discovery imminent, I believed that this juncture 

created a window for the parties to potentially resolve the matter.  Through a series of telephone 

calls and emails involving me, the parties’ and carriers’ counsel continued to engage in good 

faith negotiations toward a settlement.   

20. The discussions eventually reached a point where I felt that I could fruitfully 

make a mediator’s recommendation that the parties agree to negotiate in a specific range.  On 

December 8, 2015, both side indicated that they agreed to the settlement range I had proposed, 

and a second mediation session was scheduled for February 9, 2016. 

21. Settlement discussions continued over the next several weeks.  On January 12, 

2016, after more negotiations, I was able to make a mediator’s recommendation that the parties 

agree to resolve the action for a cash payment by or on behalf of Defendants for $84 million.   

22. The parties ultimately accepted my mediator’s recommendation, and negotiated a 

Settlement Term Sheet that was signed on January 22, 2016, subject to the negotiation and 
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execution of a customary “long form” stipulation and agreement of settlement and related 

papers.   

23. As discussed above, this was an extremely hard-fought negotiation.  I cannot 

delve into the specifics regarding each party’s and the carriers’ positions and thinking because 

many discussions occurred during confidential mediation communications.  But I can say that 

there were many complex issues that required significant thought and practical solutions.  I can 

also attest that the negotiations were extremely vigorous, completely at arm’s-length, and fully 

conducted in good faith. 

III. CONCLUSION 

24. Based on my experience as a litigator, a former U.S. District Judge, and a 

mediator, I believe that this Settlement represents a recovery and outcome that is reasonable and 

fair for the Class and all parties involved.  I further believe it was in the best interests of all of 

the parties that they avoid the burdens and risks associated with taking a case of this size and 

complexity through fact and expert discovery, summary judgment, and to trial, and that they 

agree on the settlement now before the Court.  In sum, I strongly support the approval of the 

settlement in all respects. 

25. Lastly, the advocacy on both sides of the case was outstanding.  I have 

experience with attorneys from the law firms on both sides of this case, which are nationally 

recognized for their work prosecuting and defending large, complex securities class actions 

such as this.  I am familiar with the effort, creativity, and zeal they put into their work.  I 

expected that they would represent their clients in the same manner here, as they did.  All is the  

// 

// 

// 

// 

// 

// 

Case: 1:14-cv-01031-DAP  Doc #: 104-2  Filed:  05/26/16  7 of 8.  PageID #: 3002



 

-7- 

direct result of all counsel’s experience, reputation, and ability in these types of complex class 

actions. 

I declare under penalty of perjury that the foregoing facts are true and correct and that 

this declaration was executed this 21st day of April, 2016. 

 

 

 

 
  
 LAYN R. PHILLIPS 

Former U.S. District Court Judge 
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UNITED STATES DISTRICT COURT 
NORTHERN DISTRICT OF OHIO 

EASTERN DIVISION 
 
 
 
THE DEPARTMENT OF THE TREASURY OF 
THE STATE OF NEW JERSEY AND 
ITS DIVISION OF INVESTMENT, on behalf of 
itself and all others similarly situated, 
 

Plaintiff, 
v. 
 
CLIFFS NATURAL RESOURCES INC., 
JOSEPH CARRABBA, LAURIE BRLAS, 
TERRY PARADIE, and DAVID B. BLAKE, 
 

Defendants. 
 

 

Case No. 1:14-cv-1031 
 
Judge Dan Aaron Polster 
 
Magistrate Judge Thomas M. Parker 

 
 

DECLARATION OF ERIC SCHACHTER REGARDING (A) MAILING OF NOTICE 
AND PROOF OF CLAIM AND RELEASE FORM; (B) PUBLICATION OF SUMMARY 

NOTICE; AND (C) REPORT ON REQUESTS FOR EXCLUSION RECEIVED TO DATE 
 

 I, Eric Schachter, declare as follows: 
 

1. I am a Vice President of A.B. Data, Ltd.’s Class Action Administration Company 

(“A.B. Data”), whose Corporate Office is located in Milwaukee, Wisconsin.  Pursuant to the 

Court’s March 11, 2016 Order Preliminarily Approving Proposed Settlement with Individual 

Defendants and Providing for Notice (the “Preliminary Approval Order”), A.B. Data was 

authorized to act as the Claims Administrator in connection with the Settlement of the above-

captioned action (the “Action”).1  I am over 21 years of age and am not a party to the Action.  I 

                                                 
1 Unless otherwise defined herein, all capitalized terms have the meanings set forth in the 
Stipulation and Agreement of Settlement with Individual Defendants dated March 10, 2016 (the 
“Settlement Stipulation”). 

Case: 1:14-cv-01031-DAP  Doc #: 104-3  Filed:  05/26/16  2 of 36.  PageID #: 3005



2 

have personal knowledge of the facts set forth herein and, if called as a witness, could and would 

testify competently thereto. 

MAILING OF THE NOTICE AND PROOF OF CLAIM 

2. Pursuant to the Preliminary Approval Order, A.B. Data mailed the Notice of (I) 

Pendency of Class Action and Certification of Settlement Class; (II) Proposed Settlement with 

Individual Defendants; (III) Settlement Hearing; and (IV) Motion for an Award of Attorneys’ 

Fees and Reimbursement of Litigation Expenses (the “Notice”) and the Proof of Claim and 

Release Form (the “Claim Form” and, collectively with the Notice, the “Notice Packet”) to 

potential Settlement Class Members.  A copy of the Notice Packet is attached hereto as  

Exhibit A.  

3. On February 26, 2016, A.B. Data received from Defendants’ Counsel two data 

files containing 4,599 unique names and addresses of potential Settlement Class Members.  On 

April 1, 2016, A.B. Data caused Notice Packets to be sent by First-Class Mail to those 4,599 

potential Settlement Class Members. 

4. As in most class actions of this nature, the large majority of potential Settlement 

Class Members are expected to be beneficial purchasers whose securities are held in “street 

name” – i.e., the securities are purchased by brokerage firms, banks, institutions, and other third-

party nominees in the name of the respective nominees, on behalf of the beneficial purchasers.  

A.B. Data maintains a proprietary database with names and addresses of the largest and most 

common banks, brokers, and other nominees (the “Record Holder Mailing Database”).  At the 

time of the initial mailing, the Record Holder Mailing Database contained 5,299 mailing records.  

On April 1, 2016, A.B. Data caused Notice Packets to be sent by First-Class Mail to the 5,299 

mailing records contained in the Record Holder Mailing Database. 
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5. In total, 9,898 Notice Packets were mailed to potential Settlement Class Members 

and their nominees by First-Class Mail on April 1, 2016. 

6. The Notice directed those who purchased Cliffs common stock during the 

Settlement Class Period for the beneficial interest of a person or organization other than 

themselves to either (a) within seven calendar days of receipt of the Notice, request from 

A.B. Data sufficient copies of the Notice Packet to forward to all such beneficial owners, or (b) 

within seven calendar days of receipt of the Notice, provide to A.B. Data the names and 

addresses of all such beneficial owners.  See Notice ¶ 84.  

7. As of May 24, 2016, A.B. Data had received an additional 207,159 names and 

addresses of potential Settlement Class Members from individuals or brokerage firms, banks, 

institutions, and other nominees.  A.B. Data has also received requests from brokers and other 

nominee holders for 39,866 Notice Packets to be forwarded by the nominees to their customers.  

All such requests have been, and will continue to be, complied with and addressed in a  

timely manner. 

8. As of May 24, 2016, a total of 256,923 Notice Packets have been mailed to 

potential Settlement Class Members and their nominees.  In addition, A.B. Data has remailed 

696 Notice Packets to persons whose original mailings were returned by the U.S. Postal Service 

(“USPS”) and for whom updated addresses were provided to A.B. Data by the USPS. 

PUBLICATION OF THE SUMMARY NOTICE 

9. In accordance with Paragraph 8(d) of the Preliminary Approval Order, A.B. Data 

caused the Summary Notice of (I) Pendency of Class Action and Certification of Settlement 

Class; (II) Proposed Settlement with Individual Defendants; (III) Settlement Hearing; and (IV) 

Motion for an Award of Attorneys’ Fees and Reimbursement of Litigation Expenses 
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(the “Summary Notice”) to be published in The Wall Street Journal and released via PR 

Newswire on April 14, 2016.  Copies of proof of publication of the Summary Notice in The Wall 

Street Journal and over PR Newswire are attached hereto as Exhibits B and C, respectively. 

TELEPHONE HELP LINE  

10. On or about April 1, 2016, A.B. Data established and continues to maintain a 

case-specific, toll-free telephone helpline, 1-866-778-1167, with an interactive voice response 

system and live operators, to accommodate potential Settlement Class Members with questions 

about the Action and the Settlement.  The automated attendant answers the calls and presents 

callers with a series of choices to respond to basic questions.  Callers requiring further help have 

had the option to be transferred to a live operator during business hours.  

SETTLEMENT WEBSITE 

11. In accordance with Paragraph 8(c) of the Preliminary Approval Order, A.B. Data 

established the Settlement website for this Action, www.CliffsSecuritiesLitigation.com.  The 

Settlement website includes information regarding the Action and the proposed Settlement, 

including the exclusion, objection, and claim-filing deadlines and the date and time of the 

Court’s Settlement Hearing.  In addition, copies of the Notice, Claim Form, Stipulation, 

Preliminary Approval Order, and Second Amended Complaint are posted on the website and are 

available for downloading.  The Settlement website was operational beginning on April 1, 2016, 

and is accessible 24 hours a day, 7 days a week.  

REPORT ON REQUESTS FOR EXCLUSION RECEIVED TO DATE   

12. The Notice informed potential Settlement Class Members that requests for 

exclusion are to be sent to the Claims Administrator, such that they are received no later than 

June 9, 2016.  The Notice also sets forth the information that must be included in each request 
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for exclusion.  As of May 24, 2016, A.B. Data had received seven (7) requests for exclusion.  

A.B. Data will submit a supplemental affidavit after the June 9, 2016 deadline for requesting 

exclusion that addresses all requests received. 

 I declare under penalty of perjury under the laws of the United States of America that the 

foregoing is true and correct. 

 Executed this 25th day of May 2016.     

   

                  
        Eric Schachter 
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UNITED STATES DISTRICT COURT  
NORTHERN DISTRICT OF OHIO 

EASTERN DIVISION 
 

 
THE DEPARTMENT OF THE TREASURY OF  
THE STATE OF NEW JERSEY AND  
ITS  DIVISION OF INVESTMENT, on behalf of itself  
and all others similarly situated, 
 

 Plaintiff, 
 

 v. 
 

CLIFFS NATURAL RESOURCES INC., 
JOSEPH CARRABBA, LAURIE BRLAS, 
TERRY PARADIE, and DAVID B. BLAKE, 
 

 Defendants. 
 

 
Case No. 1:14-cv-1031 
 
Judge Dan Aaron Polster 
 
Magistrate Judge Greg White 
 
 

 

NOTICE OF (I) PENDENCY OF CLASS ACTION AND CERTIFICATION OF SETTLEMENT CLASS;  
(II) PROPOSED SETTLEMENT WITH INDIVIDUAL DEFENDANTS; (III) SETTLEMENT HEARING; AND  

(IV) MOTION FOR AN AWARD OF ATTORNEYS’ FEES AND REIMBURSEMENT OF LITIGATION EXPENSES 
 

TO:  All persons and entities who or which purchased the common stock of Cliffs Natural Resources Inc. (“Cliffs”) during the 
period from March 14, 2012 through March 26, 2013, inclusive (the “Settlement Class Period”) and were damaged thereby.1 

 

A Federal Court authorized this Notice.  This is not a solicitation from a lawyer. 

NOTICE OF PENDENCY OF CLASS ACTION:  Please be advised that your rights may be affected by the above-captioned securities 
class action (the “Action”) pending in the United States District Court for the Northern District of Ohio (the “Court”). 

NOTICE OF SETTLEMENT:  Please also be advised that the Court-appointed Lead Plaintiff, The Department of the Treasury of the 
State of New Jersey and its Division of Investment (“New Jersey”), on behalf of itself and the other members of the Settlement 
Class (as defined in ¶ 29 below), has reached a proposed settlement of the Action with defendants Terrance Paradie, Joseph 
Carrabba, Laurie Brlas, and David Blake (collectively, the “Individual Defendants” or the “Settling Defendants,” and together with 
New Jersey, the “Settling Parties”) for $84,000,000 in cash (the “Settlement”).2  If approved, the Settlement will resolve all claims 
asserted in the Action. 

PLEASE READ THIS NOTICE CAREFULLY.  This Notice explains important rights you may have, including the 
possible receipt of cash from the Settlement.  If you are a member of the Settlement Class, your legal rights will be affected 
whether or not you act. 

If you have any questions about this Notice, the proposed Settlement, or your eligibility to participate in the Settlement, 
please DO NOT contact the Settling Defendants, Cliffs, their counsel, or New Jersey.  All questions should be directed to 
Lead Counsel or the Claims Administrator (see ¶ 85 below).    

1. Description of the Action and the Settlement Class:  This Notice relates to a proposed Settlement of claims in a pending 
securities class action brought by investors alleging, among other things, that defendants Terrance Paradie, Joseph Carrabba, Laurie 
Brlas, David Blake, and Cliffs (collectively, the “Defendants”) violated the federal securities laws by making false and misleading 
statements regarding Cliffs during the Settlement Class Period. A more detailed description of the Action is set forth in ¶¶ 11-28 
below.  The proposed Settlement, if approved by the Court, will settle claims of the Settlement Class, as defined in ¶ 29 below. 

2. Statement of the Settlement Class’s Recovery:  Subject to Court approval, New Jersey, on behalf of itself and the other 
members of the Settlement Class, has agreed to settle with the Individual Defendants in exchange for a settlement payment of 
$84,000,000 in cash (the “Settlement Amount”), which has been deposited into an escrow account controlled by Lead Counsel.  

                                                 
1 All capitalized terms used in this Notice that are not otherwise defined herein shall have the meanings ascribed to them in the 
Stipulation and Agreement of Settlement with Individual Defendants dated March 10, 2016 (the “Stipulation”), which is available 
at www.CliffsSecuritiesLitigation.com. 
2 Defendant Cliffs is a signatory to the Stipulation and a participant in the proposed Settlement only for limited purposes, 
including:  (i) exchanging Releases with New Jersey and the Settlement Class, as more fully described in ¶¶ 35-41 below; (ii) 
making certain representations concerning the events in and conduct of the parties and their counsel in connection with and related 
to the Action; (iii) providing shareholder records to New Jersey for purposes of providing notice to the Settlement Class; and (iv) 
providing notice pursuant to the Class Action Fairness Act, 28 U.S.C. § 1715 et seq.    
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The Net Settlement Fund (i.e., the Settlement Amount plus any and all interest earned thereon (the “Settlement Fund”) less (a) any 
Taxes, (b) any Notice and Administration Costs, (c) any Litigation Expenses awarded by the Court, and (d) any attorneys’ fees 
awarded by the Court) will be distributed to Settlement Class Members in accordance with a plan of allocation that is approved by 
the Court.  The proposed plan of allocation (the “Plan of Allocation”) is set forth on pages 8-10 below. 

3. Estimate of Average Amount of Recovery Per Share:  Based on New Jersey’s damages expert’s estimate of the 
number of shares of Cliffs common stock purchased during the Settlement Class Period that may have been affected by the 
conduct at issue in the Action, and assuming that all Settlement Class Members elect to participate in the Settlement, the estimated 
average recovery (before the deduction of any Court-approved fees, expenses and costs as described herein) is $0.42 per affected 
share of Cliffs common stock.  Settlement Class Members should note, however, that the foregoing average recovery per share is only 
an estimate.  Settlement Class Members may recover more or less than this estimated amount depending on, among other factors, 
when and at what prices they purchased or sold their shares and the total number of shares for which valid Claim Forms are submitted.   

4. Average Amount of Damages Per Share:  The Settling Parties do not agree on the average amount of damages per 
share that would be recoverable if New Jersey were to prevail in the Action.  Among other things, the Settling Defendants do not 
agree that they violated the federal securities laws or that damages were suffered (at all, or in the amount contended by New 
Jersey) by any members of the Settlement Class as a result of their conduct. 

5. Attorneys’ Fees and Expenses Sought:  Plaintiff’s Counsel, which have been prosecuting this Action on a wholly 
contingent basis since its inception in 2014, have not received any payment of attorneys’ fees for their representation of the 
Settlement Class and have advanced the funds to pay expenses necessarily incurred to prosecute the Action.  Court-appointed Lead 
Counsel, Bernstein Litowitz Berger & Grossmann LLP and Lowenstein Sandler LLP, will apply to the Court for an award of 
attorneys’ fees for all Plaintiff’s Counsel in an amount not to exceed 16% of the Settlement Fund.  In addition, Lead Counsel will 
apply for reimbursement of Litigation Expenses paid or incurred in connection with the institution, prosecution, and resolution of 
the Action, in an amount not to exceed $600,000, which may include an application for reimbursement of the reasonable costs and 
expenses incurred by New Jersey directly related to its representation of the Settlement Class.  Any fees and expenses awarded by 
the Court will be paid from the Settlement Fund.  Settlement Class Members are not personally liable for any such fees or 
expenses.  If the Court approves Lead Counsel’s fee and expense application, the estimated average cost per affected share of 
Cliffs common stock will be approximately $0.07. 

6. Identification of Attorneys’ Representatives:  New Jersey and the Settlement Class are represented by James A. Harrod, 
Esq. of Bernstein Litowitz Berger & Grossmann LLP, 1251 Avenue of the Americas, 44th Floor, New York, NY 10020, (800) 
380-8496, and Michael T.G. Long, Esq. of Lowenstein Sandler LLP, 65 Livingston Avenue, Roseland, NJ 07068, (973) 597-2500. 

7. Reasons for the Settlement:  New Jersey’s principal reason for entering into the Settlement is the substantial immediate 
cash benefit for the Settlement Class without the risk or delays inherent in further litigation.  Moreover, the substantial cash benefit 
provided under the Settlement must be considered against the significant risk that a smaller recovery – or indeed no recovery at all – 
might be achieved after further contested motions, a trial of the Action and the likely appeals that would follow a trial.  This process 
could be expected to last several years.  The Settling Defendants and Cliffs, who deny all allegations of wrongdoing or liability 
whatsoever, are entering into the Settlement solely to eliminate the uncertainty, burden and expense of further protracted litigation. 
   

YOUR LEGAL RIGHTS AND OPTIONS IN THE SETTLEMENT: 

SUBMIT A CLAIM FORM POSTMARKED 
NO LATER THAN AUGUST 8, 2016. 

This is the only way to be eligible to receive a payment from the 
Settlement Fund.  If you are a Settlement Class Member and you remain 
in the Settlement Class, you will be bound by the Settlement as approved 
by the Court and you will give up any Released Plaintiff’s Claims 
(defined in ¶ 36 below) that you have against Defendants and the other 
Defendants’ Releasees (defined in ¶ 37 below), so it is in your interest to 
submit a Claim Form. 

EXCLUDE YOURSELF FROM THE 
SETTLEMENT CLASS BY SUBMITTING A 
WRITTEN REQUEST FOR EXCLUSION SO 
THAT IT IS RECEIVED NO LATER THAN 
JUNE 9, 2016. 

If you exclude yourself from the Settlement Class, you will not be eligible 
to receive any payment from the Settlement Fund.  This is the only option 
that allows you ever to be part of any other lawsuit against any of the 
Defendants or the other Defendants’ Releasees concerning the Released 
Plaintiff’s Claims.   
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OBJECT TO THE SETTLEMENT BY 
SUBMITTING A WRITTEN OBJECTION SO 
THAT IT IS RECEIVED NO LATER THAN 
JUNE 9, 2016.  

If you do not like the proposed Settlement, the proposed Plan of 
Allocation, or the request for attorneys’ fees and reimbursement of 
Litigation Expenses, you may write to the Court and explain why you do 
not like them.  You cannot object to the Settlement, the Plan of Allocation 
or the fee and expense request unless you are a Settlement Class Member 
and do not exclude yourself from the Settlement Class.   

GO TO A HEARING ON JUNE 30, 2016 AT 
12:00 P.M., AND FILE A NOTICE OF 
INTENTION TO APPEAR SO THAT IT IS 
RECEIVED NO LATER THAN JUNE 9, 2016. 

Any Settlement Class Member may attend the Settlement Hearing.  Filing 
a written objection and notice of intention to appear by June 9, 2016 
allows you to speak in Court, at the discretion of the Court, about the 
fairness of the proposed Settlement, the Plan of Allocation, and/or the 
request for attorneys’ fees and reimbursement of Litigation Expenses.  If 
you submit a written objection, you may (but you do not have to) attend 
the hearing and, if you also file a notice of intention to appear, speak to 
the Court about your objection at the discretion of the Court. 

DO NOTHING. If you are a member of the Settlement Class and you do not submit a 
valid Claim Form, you will not be eligible to receive any payment from 
the Settlement Fund.  You will, however, remain a member of the 
Settlement Class, which means that you give up your right to sue about 
the claims that are resolved by the Settlement and you will be bound by 
any judgments or orders entered by the Court in the Action. 

 

WHAT THIS NOTICE CONTAINS 

 
Why Did I Get This Notice? Page 3 
 
What Is This Case About? Page 4 
 
How Do I Know If I Am Affected By The Settlement?  Who Is Included In The Settlement Class? Page 5 
 
What Are The Lead Plaintiff’s Reasons For The Settlement? Page 5 
 
What Might Happen If There Were No Settlement? Page 6 
 
How Are Settlement Class Members Affected By The Action And The Settlement? Page 6 
 
How Do I Participate In The Settlement?  What Do I Need To Do? Page 7 
 
How Much Will My Payment Be? Page 7 
 
What Payment Are The Attorneys For The Settlement Class Seeking?  How Will The Lawyers Be Paid? Page 10 
 
What If I Do Not Want To Be A Member Of The Settlement Class?  How Do I Exclude Myself? Page 11 
 
When And Where Will The Court Decide Whether To Approve The Settlement?  Do I Have To  
    Come To The Hearing?  May I Speak At The Hearing If I Don’t Like The Settlement? Page 11 
 
What If I Bought Shares On Someone Else’s Behalf? Page 12 
 
Can I See The Court File?  Whom Should I Contact If I Have Questions? Page 13 
 

WHY DID I GET THIS NOTICE? 

8. The purpose of this Notice is to inform you of the existence of this case, that it is a class action, how you might be 
affected, and how to exclude yourself from the Settlement Class if you wish to do so.  It is also being sent to inform you of the 
terms of the proposed Settlement, and of a hearing to be held by the Court to consider the fairness, reasonableness, and adequacy 
of the Settlement, the proposed Plan of Allocation and the motion by Lead Counsel for an award of attorneys’ fees and 
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reimbursement of Litigation Expenses (the “Settlement Hearing”).  See ¶ 75 below for details about the Settlement Hearing, 
including the date and location of the hearing. 

9. The Court directed that this Notice be mailed to you because you or someone in your family or an investment account for 
which you serve as a custodian may have purchased Cliffs common stock during the Settlement Class Period.  The Court has 
directed us to send you this Notice because, as a potential Settlement Class Member, you have a right to know about your options 
before the Court rules on the proposed Settlement.  Additionally, you have the right to understand how this class action lawsuit 
may generally affect your legal rights.   

10. The issuance of this Notice is not an expression of any opinion by the Court concerning the merits of any claim in the 
Action, and the Court has not yet decided whether to approve the Settlement.  If the Court approves the Settlement and a plan of 
allocation, then payments to Authorized Claimants will be made after any appeals are resolved and after the completion of all 
claims processing.  Please be patient, as this process can take some time to complete. 

WHAT IS THIS CASE ABOUT?   

11. This case is a securities class action and is known as Department of the Treasury of the State of New Jersey and its 
Division of Investment v. Cliffs Natural Resources Inc., et al., Civil Action No. 1:14-cv-1031-DAP.  The Court in charge of the 
case is the United States District Court for the Northern District of Ohio, and the presiding judge is the Honorable Dan Aaron 
Polster.     

12. On May 12, 2014, a putative securities class action complaint was filed with the Court.  In accordance with the Private 
Securities Litigation Reform Act of 1995, 15 U.S.C. §§ 77z-1, 78u-4, notice to the public was issued stating the deadline by which 
putative class members could move the Court for appointment as lead plaintiff. 

13. By Order dated July 23, 2014, the Court appointed New Jersey as Lead Plaintiff for the Action, and approved New 
Jersey’s selection of Bernstein Litowitz Berger & Grossmann LLP and Lowenstein Sandler LLP as Lead Counsel, and Climaco 
Wilcox Peca Tarantino & Garofoli Co., LPA as Local Counsel. 

14. On August 22, 2014, New Jersey filed and served its Amended Complaint for Violations of the Federal Securities Laws 
(the “Amended Complaint”) asserting claims against all Defendants under Section 10(b) of the Securities Exchange Act of 1934 
(the “Exchange Act”) and Rule 10b-5 promulgated thereunder, and against the Individual Defendants under Section 20(a) of the 
Exchange Act.  The Amended Complaint alleges, among other things, that Defendants made materially false and misleading 
statements and omitted material information regarding the impact of Cliffs’ acquisition of a controlling interest in Consolidated 
Thompson Iron Mines Limited, including the Bloom Lake iron ore mine located in Quebec, Canada.  New Jersey alleged in the 
Amended Complaint that Defendants fraudulently misled investors into believing that the acquisition and integration of Bloom 
Lake would sustainably fund the 123% increase in the Company’s dividend (announced on the first day of the Settlement Class 
Period), while also paying for an expansion that would triple the mine’s production volume. The Amended Complaint further 
alleged that the price of Cliffs common stock was artificially inflated as a result of Defendants’ allegedly false and misleading 
statements and omissions, and declined when the truth was revealed. 

15. On October 21, 2014, Defendants moved to dismiss the Amended Complaint for failure to state a claim.  New Jersey 
opposed that motion on December 5, 2014, and Defendants filed a reply in support of their motion on January 7, 2015.   

16. On January 23, 2015, Defendants filed a motion to strike certain paragraphs from the Amended Complaint.  New Jersey 
opposed that motion on February 6, 2015, and Defendants filed a reply in support of their motion on February 13, 2015. 

17. On March 5, 2015, the Court denied as moot Defendants’ motion to dismiss the Amended Complaint and motion to 
strike, and instructed New Jersey to file a second amended complaint. 

18. On March 31, 2015, New Jersey filed a Second Amended Complaint for Violations of the Federal Securities Laws (the 
“Second Amended Complaint” or “Complaint”), which again alleged, among other things, that Defendants defrauded investors and 
caused artificial inflation in the price of Cliffs common stock by misrepresenting that the acquisition and integration of Bloom 
Lake would sustain the significant increase in the Company’s dividend.   

19. On April 1, 2015, the Court entered an Order scheduling a case management conference.  That conference was held, with 
counsel for the parties and the parties or their representatives present, in Cleveland, Ohio on May 7, 2015.  During the May 7, 2015 
conference, the parties discussed potential discovery issues and schedules.  The Court also inquired as to the parties’ interest in 
settlement of the Action and, to that end, requested that they exchange information concerning the estimated damages to the 
putative class.  Subsequent to the May 7, 2015 conference, New Jersey and Defendants exchanged correspondence reflecting their 
views regarding the estimated damages to the class. 

20. On May 15, 2015, Defendants filed a motion to dismiss the Second Amended Complaint, as well as a motion to strike 
certain allegations from the Second Amended Complaint.  New Jersey opposed Defendants’ motion to strike on June 1, 2015, 
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Defendants filed a reply in further support of that motion on June 11, 2015, and with leave of court New Jersey filed a sur-reply in 
further opposition to the motion to strike on June 22, 2015.  New Jersey opposed Defendants’ motion to dismiss on June 12, 2015. 

21. On June 22, 2015, the Court followed up on its May 7 inquiry by asking whether the parties had agreed to use a private 
mediator in an attempt to settle the Action.  On June 25, 2015, the parties notified the Court that they agreed to use former United 
States District Judge Layn Phillips as a private mediator.  After mediation briefing was exchanged by the parties and submissions 
were made to the mediator, Judge Phillips held a mediation on September 21, 2015, but the parties could not resolve the litigation.   

22. Defendants filed a reply in further support of their motion to dismiss the Second Amended Complaint on October 6, 2015, 
and New Jersey filed a sur-reply in further opposition to that motion on October 22, 2015. 

23. On November 6, 2015, the Court issued an Opinion and Order denying Defendants’ pending motions to dismiss and to 
strike, and instructed the parties to meet and confer on a discovery schedule.  

24. New Jersey and Defendants served discovery requests on November 18, 2015, and the Court entered an order governing 
the discovery schedule on November 19, 2015.  On December 22, 2015, the parties served objections and responses to the 
discovery requests.  On January 8, 2016, Defendants produced certain documents responsive to New Jersey’s requests, and New 
Jersey produced certain documents responsive to Defendants’ discovery requests. 

25. On January 12, 2016, following continued arm’s-length negotiations and discussions with Judge Phillips, and based on a 
mediator’s recommendation by Judge Phillips, the Settling Parties reached an agreement in principle to settle the Action.   

26. On March 10, 2016, the Settling Parties entered into a Stipulation and Agreement of Settlement with Individual 
Defendants (the “Stipulation”), which sets forth the terms and conditions of the Settlement.  The Stipulation can be viewed at 
www.CliffsSecuritiesLitigation.com. 

27. On March 11, 2016, the Court preliminarily approved the Settlement, authorized this Notice to be disseminated to 
potential Settlement Class Members, and scheduled the Settlement Hearing to consider whether to grant final approval of the 
Settlement. 

28. Defendants deny that they have violated the federal securities laws or any other laws. Defendants also have denied and 
continue to deny specifically each and all of the claims and contentions alleged in the Action. 

HOW DO I KNOW IF I AM AFFECTED BY THE SETTLEMENT? 
WHO IS INCLUDED IN THE SETTLEMENT CLASS? 

29. If you are a member of the Settlement Class, you are subject to the Settlement, unless you timely request to be excluded.  
The Settlement Class consists of:   

all persons and entities who or which purchased Cliffs common stock from March 14, 2012 through March 26, 
2013, inclusive (the “Settlement Class Period”) and were damaged thereby.   

Excluded from the Settlement Class are Defendants; members of the Immediate Family of each of the Individual Defendants; the 
Officers and/or directors of Cliffs during the Settlement Class Period; and any firm, trust, corporation, or other entity in which any 
Defendant has or had a controlling interest.  Also excluded from the Settlement Class are any persons or entities that exclude 
themselves by submitting a request for exclusion in accordance with the requirements set forth in this Notice.  See “What If I Do 
Not Want To Be A Member Of The Settlement Class?  How Do I Exclude Myself?,” on page 11 below. 

PLEASE NOTE:  RECEIPT OF THIS NOTICE DOES NOT MEAN THAT YOU ARE A SETTLEMENT CLASS 
MEMBER OR THAT YOU WILL BE ENTITLED TO RECEIVE MONEY FROM THE SETTLEMENT.  IF YOU ARE 
A SETTLEMENT CLASS MEMBER AND YOU WISH TO BE ELIGIBLE TO PARTICIPATE IN THE 
DISTRIBUTION OF PROCEEDS FROM THE SETTLEMENT, YOU ARE REQUIRED TO SUBMIT THE CLAIM 
FORM THAT IS BEING DISTRIBUTED WITH THIS NOTICE AND THE REQUIRED SUPPORTING 
DOCUMENTATION AS SET FORTH THEREIN POSTMARKED NO LATER THAN AUGUST 8, 2016. 

WHAT ARE THE LEAD PLAINTIFF’S REASONS FOR THE SETTLEMENT?  

30. New Jersey and Lead Counsel believe that the claims asserted in the Action have merit.  New Jersey and Lead Counsel 
recognize, however, the expense and length of continued proceedings necessary to pursue the claims asserted in the Action through 
trial and appeals, as well as the very substantial risks they would face in establishing liability and damages.  In particular, New 
Jersey recognizes that Defendants have significant arguments that their alleged misstatements were not materially misleading and 
that, even if they made materially misleading statements, they did not do so intentionally or recklessly.  New Jersey also would 
face challenges with respect to establishing loss causation and class-wide damages.  New Jersey recognizes that Defendants have 
substantial arguments that the decline in Cliffs’ stock price during the Settlement Class Period was not caused by revelations 
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concerning the problems alleged at the Bloom Lake mine or Cliffs’ decision to cut its dividend, and that even if some portion of 
the decline in Cliffs’ stock price was caused by these revelations, damages were minimal.  Had any of these arguments been 
accepted in whole or part, they could have eliminated or, at a minimum, dramatically limited any potential recovery.  Further, New 
Jersey would have had to prevail at several stages – class certification, motion for summary judgment and trial – and if it prevailed 
at those stages, the appeals that were likely to follow.  Moreover, there were also very real risks to recovering a judgment 
substantially larger than the Settlement in light of Cliffs’ financial condition and limited officers’ and directors’ insurance.  Thus, 
there were significant risks attendant to the continued prosecution of the Action.  

31. In light of these risks and the immediacy of the $84,000,000 cash recovery, New Jersey and Lead Counsel believe that the 
proposed Settlement is an excellent result, and is in the best interests of the Settlement Class.   

32. The Settling Defendants have agreed to the Settlement solely to eliminate the burden and expense of continued litigation.  
The Settling Defendants and Cliffs deny the claims asserted against them in the Action and deny having engaged in any 
wrongdoing or violation of law of any kind whatsoever. 

WHAT MIGHT HAPPEN IF THERE WERE NO SETTLEMENT? 

33. If there were no Settlement and New Jersey failed to establish any essential legal or factual element of their claims against 
Defendants, neither New Jersey nor the other members of the Settlement Class would recover anything from Defendants.  Also, if 
Defendants were successful in proving any of their defenses, either at summary judgment, at trial or on appeal, the Settlement 
Class could recover substantially less than the amount provided in the Settlement, or nothing at all.  Finally, if the Defendants’ 
applicable insurance coverage were depleted and Cliffs’ financial condition further deteriorated, it would have likely reduced or 
eliminated the possibility of an equivalent recovery, or any substantial recovery, for the Settlement Class regardless of the merits 
of the claims. 

HOW ARE SETTLEMENT CLASS MEMBERS AFFECTED 
BY THE ACTION AND THE SETTLEMENT? 

34. As a Settlement Class Member, you are represented by New Jersey and Lead Counsel, unless you enter an appearance 
through counsel of your own choice at your own expense.  You are not required to retain your own counsel.  Class Members may 
enter an appearance through an attorney if they so desire, but such counsel must file and serve a notice of appearance as provided 
in ¶ 81 below and will be retained at the individual Class Member’s expense. 

35. If you are a Settlement Class Member and you do not exclude yourself from the Settlement Class, you will be bound by 
any orders issued by the Court.  If the Settlement is approved, the Court will enter a judgment (the “Judgment”).  The Judgment 
will dismiss with prejudice the Action and will provide that, upon the Effective Date of the Settlement, New Jersey and each of the 
other Settlement Class Members, on behalf of themselves and their respective heirs, executors, administrators, predecessors, 
successors, and assigns, in their capacities as such, will have fully, finally and forever compromised, settled, released, resolved, 
relinquished, waived and discharged each and every Released Plaintiff’s Claim (as defined in ¶ 36 below) against the Defendants 
and the other Defendants’ Releasees (as defined in ¶ 37 below), and will forever be barred and enjoined from prosecuting any or 
all of the Released Plaintiff’s Claims against any of the Defendants’ Releasees.  

36. “Released Plaintiff’s Claims” means any and all claims, rights, causes of action and liabilities of every nature and 
description, whether known claims or Unknown Claims (as defined in ¶ 38 below), whether arising under any federal, state, 
foreign, statutory or common law, or any other law, rule or regulation, whether fixed or contingent, accrued or unaccrued, matured 
or unmatured, liquidated or unliquidated, at law or in equity, whether class or individual in nature, that New Jersey or any other 
member of the Settlement Class: (a) asserted in the Complaint, or (b) could have asserted in the Action or in any other action or in 
any other forum and that arise out of, are based upon, are related to, or are in consequence of any of the allegations, transactions, 
facts, matters, occurrences, events, disclosures, statements, representations, or omissions involved, set forth, or referred to in the 
Complaint and that relate to the purchase of Cliffs common stock during the Settlement Class Period, or that otherwise would have 
been barred by res judicata had the Complaint been litigated to a final judgment.  Released Plaintiff’s Claims do not include: (i) 
the claims asserted in Rosenberg v. Cliffs Natural Resources Inc., et al., No. CV-14-828140 (Cuyahoga County Common Pleas, 
Ohio); (ii) the claims asserted under the Employee Retirement Income Security Act of 1974 in Saumer et al. v. Cliffs Natural 
Resources Inc., et al., No. 1:15-cv-00954-DAP (N.D. Ohio); (iii) any claims asserted in any pending derivative action; (iv) any 
claims relating to the enforcement of the Settlement; or (v) any claims of any person or entity who or which submits a request for 
exclusion that is accepted by the Court as valid. 

37. “Defendants’ Releasees” means the Defendants and their respective current and former Officers, directors, agents, 
parents, affiliates, subsidiaries, successors, predecessors, assigns, assignees, employees, Immediate Family members, insurers and 
reinsurers, and attorneys, in their capacities as such. 
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38. “Unknown Claims” means any Released Plaintiff’s Claims which New Jersey or any other Settlement Class Member does 
not know or suspect to exist in his, her or its favor at the time of the release of such claims, and any Released Defendants’ Claims 
which any Defendant does not know or suspect to exist in his, her, or its favor at the time of the release of such claims, which, if 
known by him, her or it, might have affected his, her or its decision(s) with respect to this Settlement.  With respect to any and all 
Released Claims, New Jersey and the Defendants stipulate and agree that, upon the Effective Date of the Settlement, New Jersey 
and the Defendants shall expressly waive, and each of the other Settlement Class Members shall be deemed to have waived, and 
by operation of the Judgment or the Alternate Judgment, if applicable, shall have expressly waived, any and all provisions, rights, 
and benefits conferred by any law of any state or territory of the United States, or principle of common law or foreign law, which 
is similar, comparable, or equivalent to California Civil Code §1542, which provides: 

A general release does not extend to claims which the creditor does not know or suspect to exist in his or her 
favor at the time of executing the release, which if known by him or her must have materially affected his or her 
settlement with the debtor. 

New Jersey and the Defendants acknowledge, and each of the other Settlement Class Members shall be deemed by operation of 
law to have acknowledged, that the foregoing waiver was separately bargained for and a key element of the Settlement. 
 

39. The Judgment will also provide that, upon the Effective Date of the Settlement, Defendants, on behalf of themselves and 
their respective heirs, executors, administrators, predecessors, successors, and assigns, in their capacities as such, will have fully, 
finally and forever compromised, settled, released, resolved, relinquished, waived and discharged each and every Released 
Defendants’ Claim (as defined in ¶ 40 below) against New Jersey and the other Plaintiff’s Releasees (as defined in ¶ 41 below), 
and shall forever be barred and enjoined from prosecuting any or all of the Released Defendants’ Claims against any of the 
Plaintiff’s Releasees. 

40. “Released Defendants’ Claims” means any and all claims, rights, causes of action and liabilities of every nature and 
description, whether known claims or Unknown Claims, whether arising under any federal, state, foreign, statutory or common 
law, or any other law, rule or regulation, whether fixed or contingent, accrued or unaccrued, matured or unmatured, liquidated or 
unliquidated, at law or in equity, that arise out of, are based upon, are related to, or are in consequence of the institution, 
prosecution, or settlement of the claims against the Defendants, except for claims relating to the enforcement of the Settlement or 
any claims against any person or entity who or which submits a request for exclusion that is accepted by the Court as valid. 

41. “Plaintiff’s Releasees” means New Jersey and its attorneys, including Plaintiff’s Counsel, and all other Settlement Class 
Members, and their respective current and former Officers, directors, agents, parents, affiliates, subsidiaries, successors, 
predecessors, assigns, assignees, employees, Immediate Family members, insurers and reinsurers, and attorneys, in their capacities 
as such. 

HOW DO I PARTICIPATE IN THE SETTLEMENT?  WHAT DO I NEED TO DO? 

42. To be eligible for a payment from the proceeds of the Settlement, you must be a member of the Settlement Class and you 
must timely complete and return the Claim Form with adequate supporting documentation postmarked no later than 
August 8, 2016.  A Claim Form is included with this Notice, or you may obtain one from the website maintained by the Claims 
Administrator for the Settlement, www.CliffsSecuritiesLitigation.com, or you may request that a Claim Form be mailed to you by 
calling the Claims Administrator toll free at (866) 778-1167 or by emailing the Claims Administrator at 
info@CliffsSecuritiesLitgation.com.  Please retain all records of your ownership of and transactions in Cliffs common stock, as 
they may be needed to document your Claim.  If you request exclusion from the Settlement Class or do not submit a timely and 
valid Claim Form, you will not be eligible to share in the Net Settlement Fund.   

HOW MUCH WILL MY PAYMENT BE? 

43. At this time, it is not possible to make any determination as to how much any individual Settlement Class Member may 
receive from the Settlement.  A Claimant’s recovery will depend upon several factors, including when and at what prices he, she, 
or it purchased or sold the shares, and the total number of shares for which valid Claim Forms are submitted. 

44. Pursuant to the Settlement, the Individual Defendants’ insurance carriers have deposited $84 million into an escrow 
account controlled by Lead Counsel.  The Settlement Amount plus any interest earned thereon is referred to as the “Settlement 
Fund.”  If the Settlement is approved by the Court and the Effective Date occurs, the Net Settlement Fund will be distributed to 
Settlement Class Members who submit valid Claim Forms, in accordance with the proposed Plan of Allocation or such other plan 
of allocation as the Court may approve.  

45. The Net Settlement Fund will not be distributed unless and until the Court has approved the Settlement and a plan of 
allocation, and the time for any petition for rehearing, appeal or review, whether by certiorari or otherwise, has expired. 
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46. Neither the Settling Defendants, the Settling Defendants’ insurance carriers, nor any other person or entity that paid any 
portion of the Settlement Amount on behalf of the Settling Defendants is entitled to get back any portion of the Settlement Fund 
once the Court’s order or judgment approving the Settlement becomes Final.  Defendants shall not have any liability, obligation or 
responsibility for the administration of the Settlement, the disbursement of the Net Settlement Fund or the plan of allocation. 

47. Approval of the Settlement is independent from approval of a plan of allocation.  Any determination with respect to a plan 
of allocation will not affect the Settlement, if approved.   

48. Unless the Court otherwise orders, any Settlement Class Member who fails to submit a Claim Form postmarked on or 
before August 8, 2016 shall be fully and forever barred from receiving payments pursuant to the Settlement but will in all other 
respects remain a Settlement Class Member and be subject to the provisions of the Stipulation, including the terms of any 
Judgment entered and the releases given.  This means that each Settlement Class Member releases the Released Plaintiff’s Claims 
(as defined in ¶ 36 above) against the Defendants’ Releasees (as defined in ¶ 37 above) and will be enjoined and prohibited from 
filing, prosecuting, or pursuing any of the Released Plaintiff’s Claims against any of the Defendants’ Releasees whether or not 
such Settlement Class Member submits a Claim Form. 

49. Participants in and beneficiaries of a plan covered by the Employee Retirement Income Security Act of 1974 (“ERISA 
Plan”) should NOT include any information relating to their transactions in Cliffs common stock held through the ERISA Plan in 
any Claim Form that they may submit in this Action.  They should include ONLY those shares that they purchased outside of the 
ERISA Plan.  Claims based on any ERISA Plan’s purchases of Cliffs common stock during the Settlement Class Period may be 
made by the plan’s trustees.     

50. The Court has reserved jurisdiction to allow, disallow, or adjust on equitable grounds the Claim of any Settlement Class 
Member.   

51. Each Claimant shall be deemed to have submitted to the jurisdiction of the Court with respect to his, her or its Claim 
Form. 

52. Only Settlement Class Members, i.e., persons and entities who or which purchased Cliffs common stock during the 
Settlement Class Period and were damaged as a result of such purchases, will be eligible to share in the distribution of the Net 
Settlement Fund.  Persons and entities that are excluded from the Settlement Class by definition or that exclude themselves from 
the Settlement Class pursuant to request will not be eligible to receive a distribution from the Net Settlement Fund and should not 
submit Claim Forms.  The only security that is included in the Settlement is Cliffs common stock. 

PROPOSED PLAN OF ALLOCATION 

53. The objective of the Plan of Allocation is to distribute the Settlement proceeds equitably among those Settlement Class 
Members who suffered economic losses as a proximate result of the alleged wrongdoing.  The Plan of Allocation is not a formal 
damage analysis, and the calculations made in accordance with the Plan of Allocation are not intended to be estimates of, or 
indicative of, the amounts that Settlement Class Members might have been able to recover after a trial.  Nor are the calculations in 
accordance with the Plan of Allocation intended to be estimates of the amounts that will be paid to Authorized Claimants under the 
Settlement.  The computations under the Plan of Allocation are only a method to weigh the claims of Authorized Claimants against 
one another for the purpose of making pro rata allocations of the Net Settlement Fund. 

54. In developing the Plan of Allocation, New Jersey’s damages expert calculated the estimated amount of artificial inflation 
in the per share closing prices of Cliffs common stock that was allegedly proximately caused by Defendants’ alleged false and 
misleading statements and material omissions.  In calculating the estimated artificial inflation allegedly caused by Defendants’ 
alleged misrepresentations and omissions, New Jersey’s damages expert considered price changes in Cliffs common stock in 
reaction to certain public announcements allegedly revealing the truth concerning Defendants’ alleged misrepresentations and 
material omissions, adjusting for price changes that were attributable to market or industry forces.  The estimated artificial 
inflation in Cliffs common stock is shown in Table A set forth at the end of this Notice. 

55. In order to have recoverable damages, disclosure of the alleged misrepresentations or omissions must be the cause of the 
decline in the price of Cliffs common stock.  In this case, New Jersey alleges that Defendants made false statements and omitted 
material facts during the period from March 14, 2012 through and including March 26, 2013, which had the effect of artificially 
inflating the prices of Cliffs common stock.  New Jersey further alleges that corrective disclosures removed artificial inflation from 
the price of Cliffs common stock on April 26, 2012, July 26, 2012, October 25, 2012, November 19, 2012, November 20, 2012, 
February 13, 2013, and March 27, 2013. 

CALCULATION OF RECOGNIZED LOSS AMOUNTS 

56. Based on the formula stated below, a “Recognized Loss Amount” will be calculated for each purchase of Cliffs common 
stock during the Settlement Class Period that is listed on the Proof of Claim Form and for which adequate documentation is 
provided.  If a Recognized Loss Amount calculates to a negative number or zero under the formula below, that Recognized Loss 
Amount will be zero. 
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57. For each share of Cliffs common stock purchased during the period from March 14, 2012 through and including the close 
of trading on March 26, 2013, and: 

(a) Sold prior to the close of trading on April 25, 2012, the Recognized Loss Amount will be $0.00. 

(b) Sold during the period from April 26, 2012 through and including the close of trading on March 26, 
2013, the Recognized Loss Amount will be the lesser of: (i) the amount of artificial inflation per share stated in Table A 
on the date of purchase minus the amount of artificial inflation per share stated in Table A on the date of sale; or (ii) the 
purchase price minus the sale price.  

(c) Sold during the period from March 27, 2013 through and including the close of trading on June 24, 
2013, the Recognized Loss Amount will be the least of: (i) the amount of artificial inflation per share stated in Table A on 
the date of purchase; (ii) the purchase price minus the sale price; or (iii) the purchase price minus the average closing 
price between March 27, 2013 and the date of sale stated in Table B at the end of this Notice. 

(d) Held as of the close of trading on June 24, 2013, the Recognized Loss Amount will be the lesser of: (i) 
the amount of artificial inflation per share stated in Table A on the date of purchase; or (ii) the purchase price minus 
$19.34, the average closing price for Cliffs common stock between March 27, 2013 and June 24, 2013 (the last entry on 
Table B).3 

ADDITIONAL PROVISIONS 

58. The Net Settlement Fund will be allocated among all Authorized Claimants whose Distribution Amount (defined in ¶ 61 
below) is $10.00 or greater. 

59. If a Settlement Class Member has more than one purchase or sale of Cliffs common stock, purchases and sales will be 
matched on a First In, First Out (“FIFO”) basis.  Settlement Class Period sales will be matched first against any holdings at the 
beginning of the Settlement Class Period, and then against purchases in chronological order, beginning with the earliest purchase 
made during the Settlement Class Period.  

60. A Claimant’s “Recognized Claim” under the Plan of Allocation will be the sum of his, her, or its Recognized Loss 
Amounts. 

61. The Net Settlement Fund will be distributed to Authorized Claimants on a pro rata basis based on the relative size of their 
Recognized Claims.  Specifically, a “Distribution Amount” will be calculated for each Authorized Claimant, which will be the 
Authorized Claimant’s Recognized Claim divided by the total Recognized Claims of all Authorized Claimants, multiplied by the 
total amount in the Net Settlement Fund.  If any Authorized Claimant’s Distribution Amount calculates to less than $10.00, it will 
not be included in the calculation and no distribution will be made to that Authorized Claimant. 

62. Purchases and sales of Cliffs common stock will be deemed to have occurred on the “contract” or “trade” date as opposed 
to the “settlement” or “payment” date.  The receipt or grant by gift, inheritance, or operation of law of Cliffs common stock during 
the Settlement Class Period will not be deemed a purchase or sale of Cliffs common stock for the calculation of an Authorized 
Claimant’s Recognized Loss Amount, nor will the receipt or grant be deemed an assignment of any claim relating to the purchase 
of Cliffs common stock unless (i) the donor or decedent purchased the shares during the Settlement Class Period; (ii) no Claim 
Form was submitted by or on behalf of the donor, on behalf of the decedent, or by anyone else with respect to those shares; and 
(iii) it is specifically so provided in the instrument of gift or assignment. 

63. The date of covering a “short sale” is deemed to be the date of purchase of the Cliffs common stock.  The date of a “short 
sale” is deemed to be the date of sale of Cliffs common stock.  Under the Plan of Allocation, however, the Recognized Loss 
Amount on “short sales” is zero.  In the event that a Claimant has an opening short position in Cliffs common stock, his, her, or its 
earliest Settlement Class Period purchases of Cliffs common stock will be matched against the opening short position, and not be 
entitled to a recovery, until that short position is fully covered. 

                                                 
3 Under Section 21(D)(e)(1) of the Exchange Act, “in any private action arising under this Act in which the plaintiff seeks to establish 
damages by reference to the market price of a security, the award of damages to the plaintiff shall not exceed the difference between 
the purchase or sale price paid or received, as appropriate, by the plaintiff for the subject security and the mean trading price of that 
security during the 90-day period beginning on the date on which the information correcting the misstatement or omission that is the 
basis for the action is disseminated to the market.”  Consistent with the requirements of the statute, Recognized Loss Amounts are 
reduced to an appropriate extent by taking into account the closing prices of Cliffs common stock during the 90-day look-back period.  
The mean (average) closing price for Cliffs common stock during this 90-day look-back period was $19.34. 
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64. Option contracts are not securities eligible to participate in the Settlement.  With respect to shares of Cliffs common stock 
purchased or sold through the exercise of an option, the purchase/sale date of the Cliffs common stock is the exercise date of the 
option and the purchase/sale price of the Cliffs common stock is the exercise price of the option. 

65. If a Claimant had a market gain with respect to his, her, or its overall transactions in Cliffs common stock during the 
Settlement Class Period, the value of the Claimant’s Recognized Claim will be zero, and the Claimant will in any event be bound 
by the Settlement.  If a Claimant suffered an overall market loss with respect to his, her, or its overall transactions in Cliffs 
common stock during the Settlement Class Period but that market loss was less than the Claimant’s total Recognized Claim 
calculated above, then the Claimant’s Recognized Claim will be limited to the amount of the actual market loss. 

66. For purposes of determining whether a Claimant had a market gain with respect to his, her, or its overall transactions in 
Cliffs common stock during the Settlement Class Period or suffered a market loss, the Claims Administrator will determine the 
difference between (i) the Total Purchase Amount4 and (ii) the sum of the Total Sales Proceeds5 and Holding Value.6  This 
difference will be deemed a Claimant’s market gain or loss with respect to his, her, or its overall transactions in Cliffs common 
stock during the Settlement Class Period. 

67. After the initial distribution of the Net Settlement Fund, the Claims Administrator will make reasonable and diligent 
efforts to have Authorized Claimants cash their distribution checks.  To the extent any monies remain in the fund nine (9) months 
after the initial distribution, if Lead Counsel, in consultation with the Claims Administrator, determine that it is cost-effective to do 
so, the Claims Administrator will conduct a re-distribution of the funds remaining after payment of any unpaid fees and expenses 
incurred in administering the Settlement, including for such re-distribution, to Authorized Claimants who have cashed their initial 
distributions and who would receive at least $10.00 from such re-distribution.  Additional re-distributions to Authorized Claimants 
who have cashed their prior checks and who would receive at least $10.00 on such additional re-distributions may occur thereafter 
if Lead Counsel, in consultation with the Claims Administrator, determine that additional re-distributions, after the deduction of 
any additional fees and expenses incurred in administering the Settlement, including for such re-distributions, would be cost-
effective.  At such time as it is determined that the re-distribution of funds remaining in the Net Settlement Fund is not cost-
effective, the remaining balance shall be contributed to non-sectarian, not-for-profit organization(s), to be recommended by Lead 
Counsel and approved by the Court.   

68. Payment pursuant to the Plan of Allocation, or such other plan of allocation as may be approved by the Court, shall be 
conclusive against all Authorized Claimants.  No person shall have any claim against New Jersey, Plaintiff’s Counsel, New 
Jersey’s damages expert, the Settling Defendants, Cliffs, Defendants’ Counsel, or any of the other Plaintiff’s Releasees or 
Defendants’ Releasees, or the Claims Administrator or other agent designated by Lead Counsel arising from distributions made 
substantially in accordance with the Stipulation, the plan of allocation approved by the Court, or further orders of the Court.  New 
Jersey, the Settling Defendants and their respective counsel, and all other Defendants’ Releasees, shall have no responsibility or 
liability whatsoever for: the investment or distribution of the Settlement Fund or the Net Settlement Fund; the plan of allocation; 
the determination, administration, calculation, or payment of any Claim Form or nonperformance of the Claims Administrator; the 
payment or withholding of Taxes; or any losses incurred in connection therewith. 

69. The Plan of Allocation set forth herein is the plan that is being proposed to the Court for its approval by New Jersey after 
consultation with its damages expert.  The Court may approve this plan as proposed or it may modify the Plan of Allocation 
without further notice to the Settlement Class.  Any orders regarding any modification of the Plan of Allocation will be posted on 
the settlement website, www.CliffsSecuritiesLitigation.com.  

WHAT PAYMENT ARE THE ATTORNEYS FOR THE SETTLEMENT CLASS SEEKING? 
HOW WILL THE LAWYERS BE PAID? 

70. Plaintiff’s Counsel have not received any payment for their services in pursuing claims asserted in the Action on behalf of 
the Settlement Class, nor have Plaintiff’s Counsel been reimbursed for their out-of-pocket expenses.  Before final approval of the 
Settlement, Lead Counsel will apply to the Court for an award of attorneys’ fees for all Plaintiff’s Counsel in an amount not to 

                                                 
4 The “Total Purchase Amount” is the total amount the Claimant paid (excluding commissions and other charges) for Cliffs 
common stock purchased during the Settlement Class Period.  
5 The Claims Administrator will match any sales of Cliffs common stock during the Settlement Class Period first against the 
Claimant’s opening position (the proceeds of those sales will not be considered for purposes of calculating market gains or losses).  
The total amount received (excluding commissions and other charges) for the remaining sales of Cliffs common stock sold during 
the Settlement Class Period will be the “Total Sales Proceeds”. 
6 The Claims Administrator will ascribe a value of $18.46 per share for Cliffs common stock purchased during the Settlement 
Class Period and still held as of the close of trading on March 26, 2013 (the “Holding Value”).  The Holding Value is based on the 
closing price of Cliffs common stock on March 27, 2013, the day after the last day of the Settlement Class Period. 
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exceed 16% of the Settlement Fund.  At the same time, Lead Counsel also intend to apply for reimbursement of Litigation 
Expenses in an amount not to exceed $600,000, which may include an application for reimbursement of the reasonable costs and 
expenses incurred by New Jersey directly related to its representation of the Settlement Class.  The Court will determine the 
amount of any award of attorneys’ fees or reimbursement of Litigation Expenses.  Such sums as may be approved by the Court 
will be paid from the Settlement Fund.  Settlement Class Members are not personally liable for any such fees or expenses. 

WHAT IF I DO NOT WANT TO BE A MEMBER OF THE SETTLEMENT CLASS? 
HOW DO I EXCLUDE MYSELF? 

71. Each Settlement Class Member will be bound by all determinations and judgments in this lawsuit, whether favorable or 
unfavorable, unless such person or entity mails or delivers a written Request for Exclusion from the Settlement Class, addressed to 
Cliffs Securities Litigation, EXCLUSIONS, c/o A.B. Data, Ltd., P.O. Box 173003, Milwaukee, WI  53217.  The exclusion request 
must be received no later than June 9, 2016.  You will not be able to exclude yourself from the Settlement Class after that date.  
Each Request for Exclusion must: (a) state the name, address and telephone number of the person or entity requesting exclusion, 
and in the case of entities the name and telephone number of the appropriate contact person; (b) state that such person or entity 
“requests exclusion from the Settlement Class in The Department of the Treasury of the State of New Jersey and its Division of 
Investment v. Cliffs Natural Resources Inc., et al., Case No. 1:14-cv-1031”; (c) state the number of shares of Cliffs common stock 
that the person or entity requesting exclusion (x) owned as of the close of trading on March 13, 2012, and (y) purchased and/or 
sold during the Settlement Class Period (i.e., from March 14, 2012 through March 26, 2013, inclusive), as well as the number of 
shares, dates and prices for each such purchase and/or sale; and (d) be signed by the person or entity requesting exclusion or an 
authorized representative.  A Request for Exclusion shall not be valid and effective unless it provides all the information called for 
in this paragraph and is received within the time stated above, or is otherwise accepted by the Court.  Lead Counsel may, at their 
discretion, request from any person or entity requesting exclusion documentation sufficient to prove his, her or its purchases and/or 
sales of Cliffs common stock during the Settlement Class Period. 

72. If you do not want to be part of the Settlement Class, you must follow these instructions for exclusion even if you have 
pending, or later file, another lawsuit, arbitration, or other proceeding relating to any Released Plaintiff’s Claim against any of the 
Defendants’ Releasees.  

73. If you ask to be excluded from the Settlement Class, you will not be eligible to receive any payment from the Net 
Settlement Fund.   

74. The Settling Defendants have the right to terminate the Settlement if valid requests for exclusion are received from 
persons and entities entitled to be members of the Settlement Class in an amount that exceeds an amount agreed to by New Jersey 
and the Settling Defendants.  

WHEN AND WHERE WILL THE COURT DECIDE WHETHER TO APPROVE THE 
SETTLEMENT?  DO I HAVE TO COME TO THE HEARING? 

MAY I SPEAK AT THE HEARING IF I DON’T LIKE THE SETTLEMENT? 

75. The Settlement Hearing will be held on June 30, 2016 at 12:00 p.m., before the Honorable Dan Aaron Polster at the United 
States District Court for the Northern District of Ohio, Carl B. Stokes United States Court House, Courtroom 18B, 801 West 
Superior Avenue, Cleveland, Ohio 44113-1837.  The Court reserves the right to approve the Settlement, the Plan of Allocation, 
Lead Counsel’s motion for an award of attorneys’ fees and reimbursement of Litigation Expenses and/or any other matter related 
to the Settlement at or after the Settlement Hearing without further notice to the members of the Settlement Class. 

76. Settlement Class Members do not need to attend the Settlement Hearing.  The Court will consider any submission 
made in accordance with the provisions below even if a Settlement Class Member does not attend the hearing.  
Participation in the Settlement is not conditioned on attendance at the Settlement Hearing. 

77. Any Settlement Class Member who or which does not request exclusion may object to the Settlement, the proposed Plan 
of Allocation, or Lead Counsel’s motion for an award of attorneys’ fees and reimbursement of Litigation Expenses.  Objections 
must be in writing.  You must file any written objection, together with copies of all other papers and briefs supporting the 
objection, with the Clerk’s Office at the United States District Court for the Northern District of Ohio at the address set forth 
below on or before June 9, 2016.  You must also serve the papers on Lead Counsel and on Defendants’ Counsel at the addresses 
set forth below so that the papers are received on or before June 9, 2016.  
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Clerk’s Office  
United States District Court 
Northern District of Ohio  
Clerk of the Court 
Carl B. Stokes United States Court House 
801 West Superior Avenue 
Cleveland, OH 44113-1837 
 

Lead Counsel 
Bernstein Litowitz Berger & 
Grossmann LLP 
James A. Harrod, Esq. 
1251 Avenue of the Americas, 44th Floor 
New York, NY 10020 

and 

Lowenstein Sandler LLP 
Michael T.G. Long, Esq. 
65 Livingston Avenue 
Roseland, NJ 07068 
 

Defendants’ Counsel 
Jones Day 
John M. Newman, Jr., Esq.  
901 Lakeside Avenue 
Cleveland, OH 44114-1190 
 

78. Any objection: (a) must state the name, address, and telephone number of the person or entity objecting and must be 
signed by the objector; (b) must contain a statement of the Settlement Class Member’s objection or objections, and the specific 
reasons for each objection, including any legal and evidentiary support the Settlement Class Member wishes to bring to the Court’s 
attention; and (c) must include documents sufficient to prove membership in the Settlement Class, including the number of shares 
of Cliffs common stock that the objecting Settlement Class Member purchased and/or sold during the Settlement Class Period (i.e., 
from March 14, 2012 through March 26, 2013, inclusive), as well as the dates and prices of each such purchase and sale.  
Documents sufficient to prove membership in the Settlement Class include brokerage statements, confirmation slips, or authorized 
statements from a broker containing the transaction and holding information found in a confirmation slip or account statement.  
You may not object to the Settlement, the Plan of Allocation, or Lead Counsel’s motion for attorneys’ fees and reimbursement of 
Litigation Expenses if you exclude yourself from the Settlement Class or if you are not a member of the Settlement Class. 

79. You may file a written objection without appearing at the Settlement Hearing.  You may not, however, appear at the 
Settlement Hearing to present your objection unless you first file and serve a written objection in accordance with the procedures 
described above, unless the Court orders otherwise. 

80. If you wish to be heard orally at the hearing in opposition to the approval of the Settlement, the Plan of Allocation or 
Lead Counsel’s motion for an award of attorneys’ fees and reimbursement of Litigation Expenses, and if you timely file and serve 
a written objection as described above, you must also file a notice of appearance with the Clerk’s Office and serve it on Lead 
Counsel and Defendants’ Counsel at the addresses set forth above so that it is received on or before June 9, 2016.  Persons who 
intend to object and desire to present evidence at the Settlement Hearing must include in their written objection or notice of 
appearance the identity of any witnesses they may call to testify and exhibits they intend to introduce into evidence at the hearing.  
Such persons may be heard orally at the discretion of the Court. 

81. You are not required to hire an attorney to represent you in making written objections or in appearing at the Settlement 
Hearing.  However, if you decide to hire an attorney, it will be at your own expense, and that attorney must file a notice of 
appearance with the Court and serve it on Lead Counsel and Defendants’ Counsel at the addresses set forth in ¶ 77 above so that 
the notice is received on or before June 9, 2016. 

82. The Settlement Hearing may be adjourned by the Court without further written notice to the Settlement Class.  If you 
intend to attend the Settlement Hearing, you should confirm the date and time with Lead Counsel. 

83. Unless the Court orders otherwise, any Settlement Class Member who does not object in the manner described 
above will be deemed to have waived any objection and shall be forever foreclosed from making any objection to the 
proposed Settlement, the proposed Plan of Allocation, or Lead Counsel’s motion for an award of attorneys’ fees and 
reimbursement of Litigation Expenses.  Settlement Class Members do not need to appear at the Settlement Hearing or take 
any other action to indicate their approval. 

WHAT IF I BOUGHT SHARES ON SOMEONE ELSE’S BEHALF? 

84. If you purchased Cliffs common stock from March 14, 2012 through March 26, 2013, inclusive, for the beneficial interest 
of persons or organizations other than yourself, you must either: (a) within seven (7) calendar days of receipt of this Notice, 
request from the Claims Administrator sufficient copies of the Notice and Claim Form (the “Notice Packet”) to forward to all such 
beneficial owners and within seven (7) calendar days of receipt of those Notice Packets forward them to all such beneficial 
owners; or (b) within seven (7) calendar days of receipt of this Notice, provide a list of the names and addresses of all such 
beneficial owners to Cliffs Securities Litigation, c/o A.B. Data, Ltd., P.O. Box 173003, Milwaukee, WI  53217.  If you choose the 
second option, the Claims Administrator will send a copy of the Notice Packet to the beneficial owners.  Upon full compliance 
with these directions, such nominees may seek reimbursement of their reasonable expenses actually incurred, by providing the 
Claims Administrator with proper documentation supporting the expenses for which reimbursement is sought.  Copies of this 
Notice and the Claim Form may also be obtained from the website maintained by the Claims Administrator, 
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www.CliffsSecuritiesLitigation.com, by calling the Claims Administrator toll-free at (866) 778-1167, or by emailing the Claims 
Administrator at info@CliffsSecuritiesLitigation.com. 

CAN I SEE THE COURT FILE?  WHOM SHOULD I CONTACT IF I HAVE QUESTIONS? 

85. This Notice contains only a summary of the terms of the proposed Settlement.  For more detailed information about the 
matters involved in this Action, you are referred to the papers on file in the Action, including the Stipulation, which may be 
inspected during regular office hours at the Office of the Clerk, United States District Court for the Northern District of Ohio, Carl 
B. Stokes United States Court House, 801 West Superior Avenue, Cleveland, Ohio 44113-1837.  Additionally, copies of the 
Stipulation and any related orders entered by the Court will be posted on the website maintained by the Claims Administrator, 
www.CliffsSecuritiesLitigation.com. 

 All inquiries concerning this Notice and the Claim Form should be directed to: 

Cliffs Securities Litigation    
c/o A.B. Data, Ltd. 
P.O. Box 173003 

Milwaukee, WI  53217 
(866) 778-1167 

info@CliffsSecuritiesLitigation.com 
www.CliffsSecuritiesLitigation.com 

and/or James A. Harrod, Esq. 
BERNSTEIN LITOWITZ BERGER 

& GROSSMANN LLP 
1251 Avenue of the Americas, 44th Floor 

New York, NY 10020 
(800) 380-8496 

blbg@blbglaw.com 

DO NOT CALL OR WRITE THE COURT, THE OFFICE OF THE CLERK OF THE COURT, DEFENDANTS OR 
THEIR COUNSEL REGARDING THIS NOTICE. 
 
Dated: April 1, 2016       By Order of the Court 
         United States District Court 
         Northern District of Ohio 
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TABLE A 

Estimated Artificial Inflation from March 14, 2012  
through and including March 26, 2013 

Transaction Date Inflation Per Share 

March 14, 2012 – April 25, 2012 $29.33  

April 26, 2012 – July 25, 2012  $25.01 

July 26, 2012 – October 24, 2012  $21.15 

October 25, 2012 – November 18, 2012 $16.25 

November 19, 2012 $14.66 

November 20, 2012 – February 12, 2013 $10.60 

February 13, 2013 – March 26, 2013 $3.33 
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TABLE B 

Cliffs Closing Price and Average Closing Price 
March 27, 2013 – June 24, 2013 

 
 
 

Date 

 
Closing 

Price 

Average Closing Price 
Between March 27, 2013 

and Date Shown 

  
 

Date 

 
Closing 

Price 

Average Closing Price 
Between March 27, 2013 

and Date Shown 

3/27/2013 $18.46 $18.46  5/10/2013 $23.53 $19.52 

3/28/2013 $19.01 $18.74  5/13/2013 $22.90 $19.62 

4/1/2013 $18.95 $18.81  5/14/2013 $22.29 $19.70 

4/2/2013 $18.18 $18.65  5/15/2013 $21.00 $19.74 

4/3/2013 $18.73 $18.67  5/16/2013 $20.42 $19.76 

4/4/2013 $18.75 $18.68  5/17/2013 $20.69 $19.78 

4/5/2013 $18.45 $18.65  5/20/2013 $21.17 $19.82 

4/8/2013 $18.79 $18.67  5/21/2013 $21.25 $19.85 

4/9/2013 $20.45 $18.86  5/22/2013 $21.40 $19.89 

4/10/2013 $20.35 $19.01  5/23/2013 $20.62 $19.91 

4/11/2013 $19.92 $19.09  5/24/2013 $20.37 $19.92 

4/12/2013 $19.20 $19.10  5/28/2013 $20.08 $19.93 

4/15/2013 $17.61 $18.99  5/29/2013 $18.92 $19.90 

4/16/2013 $17.50 $18.88  5/30/2013 $18.73 $19.88 

4/17/2013 $17.50 $18.79  5/31/2013 $18.04 $19.84 

4/18/2013 $17.53 $18.71  6/3/2013 $18.09 $19.80 

4/19/2013 $17.63 $18.65  6/4/2013 $19.19 $19.79 

4/22/2013 $17.65 $18.59  6/5/2013 $18.23 $19.76 

4/23/2013 $17.32 $18.53  6/6/2013 $18.55 $19.73 

4/24/2013 $18.22 $18.51  6/7/2013 $17.94 $19.70 

4/25/2013 $20.95 $18.63  6/10/2013 $17.83 $19.66 

4/26/2013 $20.17 $18.70  6/11/2013 $17.50 $19.62 

4/29/2013 $20.87 $18.79  6/12/2013 $17.37 $19.58 

4/30/2013 $21.34 $18.90  6/13/2013 $18.70 $19.56 

5/1/2013 $20.33 $18.95  6/14/2013 $17.74 $19.53 

5/2/2013 $19.17 $18.96  6/17/2013 $17.69 $19.50 

5/3/2013 $19.91 $19.00  6/18/2013 $18.59 $19.48 

5/6/2013 $21.01 $19.07  6/19/2013 $18.45 $19.46 

5/7/2013 $21.33 $19.15  6/20/2013 $17.55 $19.43 

5/8/2013 $23.15 $19.28  6/21/2013 $17.19 $19.40 

5/9/2013 $22.66 $19.39  6/24/2013 $15.88 $19.34 
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PROOF OF CLAIM AND RELEASE FORM 
 

Cliffs Securities Litigation     
c/o A.B. Data, Ltd. 
P.O. Box 173003 

Milwaukee, WI  53217 
 

Toll-Free Number: (866) 778-1167 
Email: info@CliffsSecuritiesLitigation.com 

Settlement Website: www.CliffsSecuritiesLitigation.com 
 
 

To be eligible to receive a share of the Net Settlement Fund in connection with the Settlement of this Action, you must complete 
and sign this Proof of Claim and Release Form (“Claim Form”) and mail it by first-class mail to the above address, postmarked 
no later than August 8, 2016. 
 
Failure to submit your Claim Form by the date specified will subject your claim to rejection and may preclude you from being 
eligible to receive any money in connection with the Settlement. 
 
Do not mail or deliver your Claim Form to the Court, the parties to the Action, or their counsel.  Submit your Claim Form 
only to the Claims Administrator at the address set forth above. 
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PART I – CLAIMANT INFORMATION 
 

The Claims Administrator will use this information for all communications regarding this Claim Form.  If this information 
changes, you MUST notify the Claims Administrator in writing at the address above. 
 
Claimant Names(s) (as the name(s) should appear on check, if eligible for payment; if the shares are jointly owned, the names of 
all beneficial owners must be provided): 

 
 
 

 
Name of Person the Claims Administrator Should Contact Regarding this Claim Form (Must Be Provided): 

 
 

 
Mailing Address – Line 1: Street Address/P.O. Box: 

 

 
Mailing Address – Line 2 (If Applicable): Apartment/Suite/Floor Number: 

 

 
City: 

   

 
State/Province:   Zip Code/Postal Code (if outside U.S.):   Country: 

     

 
Last 4 digits of Claimant Social Security/Taxpayer Identification Number:1

 

 

 
Daytime Telephone Number:       Evening Telephone Number: 

   

 
Email address (E-mail address is not required, but if you provide it you authorize the Claims Administrator to use it in providing 
you with information relevant to this claim.): 

   

 

                                                 
1 The last four digits of the taxpayer identification number (TIN), consisting of a valid Social Security Number (SSN) for 
individuals or Employer Identification Number (EIN) for business entities, trusts, estates, etc., and the telephone number of the 
beneficial owner(s) may be used in verifying this claim. 
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PART II  – GENERAL INSTRUCTIONS 
 

1. It is important that you completely read and understand the Notice of (I) Pendency of Class Action and 
Certification of Settlement Class; (II) Proposed Settlement with Individual Defendants; (III) Settlement Hearing; and (IV) Motion 
for an Award of Attorneys’ Fees and Reimbursement of Litigation Expenses (the “Notice”) that accompanies this Claim Form, 
including the Plan of Allocation of the Net Settlement Fund set forth in the Notice.  The Notice describes the proposed Settlement, 
how Settlement Class Members are affected by the Settlement, and the manner in which the Net Settlement Fund will be 
distributed if the Settlement and Plan of Allocation are approved by the Court.  The Notice also contains the definitions of many of 
the defined terms (which are indicated by initial capital letters) used in this Claim Form.  By signing and submitting this Claim 
Form, you will be certifying that you have read and that you understand the Notice, including the terms of the releases described 
therein and provided for herein. 

2. By submitting this Claim Form, you will be making a request to share in the proceeds of the Settlement 
described in the Notice.  IF YOU ARE NOT A SETTLEMENT CLASS MEMBER (see the definition of the Settlement Class on 
page 5 of the Notice, which sets forth who is included in and who is excluded from the Settlement Class), OR IF YOU, OR 
SOMEONE ACTING ON YOUR BEHALF, SUBMITTED A REQUEST FOR EXCLUSION FROM THE SETTLEMENT 
CLASS, DO NOT SUBMIT A CLAIM FORM.  YOU MAY NOT, DIRECTLY OR INDIRECTLY, PARTICIPATE IN THE 
SETTLEMENT IF YOU ARE NOT A SETTLEMENT CLASS MEMBER.  THUS, IF YOU ARE EXCLUDED FROM THE 
SETTLEMENT CLASS, ANY CLAIM FORM THAT YOU SUBMIT, OR THAT MAY BE SUBMITTED ON YOUR BEHALF, 
WILL NOT BE ACCEPTED. 

3. Submission of this Claim Form does not guarantee that you will share in the proceeds of the Settlement.  
The distribution of the Net Settlement Fund will be governed by the Plan of Allocation set forth in the Notice, if it is 
approved by the Court, or by such other plan of allocation as the Court approves. 

4. Use the Schedule of Transactions in Part III of this Claim Form to supply all required details of your 
transaction(s) (including free transfers and deliveries) in and holdings of Cliffs common stock.  On this schedule, please provide 
all of the requested information with respect to your holdings, purchases, acquisitions, and sales of Cliffs common stock, whether 
such transactions resulted in a profit or a loss.  Failure to report all transaction and holding information during the requested 
time period may result in the rejection of your claim. 

5. Please note:  Only Cliffs common stock purchased during the Settlement Class Period (i.e., from March 14, 2012 
through March 26, 2013, inclusive) is eligible under the Settlement.  However, under the “90-day look-back period” (described in 
the Plan of Allocation set forth in the Notice), your sales of Cliffs common stock during the period from March 27, 2013 through 
June 24, 2013, inclusive, will be used for purposes of calculating your claim under the Plan of Allocation.  Therefore, in order for 
the Claims Administrator to be able to balance your claim, the requested purchase information during the 90-day look-back period 
must also be provided.   

6. You are required to submit genuine and sufficient documentation for all of your transactions in and holdings of 
Cliffs common stock set forth in the Schedule of Transactions in Part III of this Claim Form.  Documentation may consist of 
copies of brokerage confirmation slips or monthly brokerage account statements, or an authorized statement from your broker 
containing the transactional and holding information found in a broker confirmation slip or account statement.  The Settling 
Parties, Cliffs, and the Claims Administrator do not independently have information about your investments in Cliffs common 
stock.  IF SUCH DOCUMENTS ARE NOT IN YOUR POSSESSION, PLEASE OBTAIN COPIES OR EQUIVALENT 
DOCUMENTS FROM YOUR BROKER.  FAILURE TO SUPPLY THIS DOCUMENTATION MAY RESULT IN THE 
REJECTION OF YOUR CLAIM.  DO NOT SEND ORIGINAL DOCUMENTS.  Please keep a copy of all documents that you 
send to the Claims Administrator.  Also, please do not highlight any portion of the Claim Form or any supporting 
documents. 

7. Separate Claim Forms should be submitted for each separate legal entity (e.g., a claim from joint owners should 
not include separate transactions of just one of the joint owners, and an individual should not combine his or her IRA transactions 
with transactions made solely in the individual’s name).  Conversely, a single Claim Form should be submitted on behalf of one 
legal entity including all transactions made by that entity on one Claim Form, no matter how many separate accounts that entity 
has (e.g., a corporation with multiple brokerage accounts should include all transactions made in all accounts on one Claim Form). 

8. All joint beneficial owners must each sign this Claim Form and their names must appear as “Claimants” in Part I 
of this Claim Form.  If you purchased Cliffs common stock during the Settlement Class Period and held the shares in your name, 
you are the beneficial owner as well as the record owner and you must sign this Claim Form to participate in the Settlement.  If, 
however, you purchased Cliffs common stock during the relevant time period and the securities were registered in the name of a 
third party, such as a nominee or brokerage firm, you are the beneficial owner of these shares, but the third party is the record 
owner.  The beneficial owner, not the record owner, must sign this Claim Form to be eligible to participate in the Settlement. 
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9. Agents, executors, administrators, guardians, and trustees must complete and sign the Claim Form on behalf of 
persons represented by them, and they must: 

(a) expressly state the capacity in which they are acting; 

(b)  identify the name, account number, Social Security Number (or taxpayer identification number), 
address and telephone number of the beneficial owner of (or other person or entity on whose behalf they 
are acting with respect to) the Cliffs common stock; and 

(c)   furnish herewith evidence of their authority to bind to the Claim Form the person or entity on whose 
behalf they are acting.  (Authority to complete and sign a Claim Form cannot be established by 
stockbrokers demonstrating only that they have discretionary authority to trade securities in another 
person’s accounts.) 

10. By submitting a signed Claim Form, you will be swearing that you: 

(a) own(ed) the Cliffs common stock you have listed in the Claim Form; or 

(b) are expressly authorized to act on behalf of the owner thereof. 

11. By submitting a signed Claim Form, you will be swearing to the truth of the statements contained therein and the 
genuineness of the documents attached thereto, subject to penalties of perjury under the laws of the United States of America.  The 
making of false statements, or the submission of forged or fraudulent documentation, will result in the rejection of your claim and 
may subject you to civil liability or criminal prosecution. 

12. If the Court approves the Settlement, payments to eligible Authorized Claimants pursuant to the Plan of 
Allocation (or such other plan of allocation as the Court approves) will be made after any appeals are resolved, and after the 
completion of all claims processing.  The claims process will take substantial time to complete fully and fairly.  Please be patient. 

13. PLEASE NOTE:  As set forth in the Plan of Allocation, each Authorized Claimant shall receive his, her or its 
pro rata share of the Net Settlement Fund.  If the prorated payment to any Authorized Claimant calculates to less than $10.00, it 
will not be included in the calculation and no distribution will be made to that Authorized Claimant. 

14. If you have questions concerning the Claim Form, or need additional copies of the Claim Form or the Notice, 
you may contact the Claims Administrator, A.B. Data, Ltd., at the above address, by email at info@CliffsSecuritiesLitigation.com, 
or by toll-free phone at (866) 778-1167, or you can visit the Settlement website, www.CliffsSecuritiesLitigation.com, where copies 
of the Claim Form and Notice are available for downloading. 

15. NOTICE REGARDING ELECTRONIC FILES:  Certain claimants with large numbers of transactions may 
request, or may be requested, to submit information regarding their transactions in electronic files.  To obtain the mandatory 
electronic filing requirements and file layout, you may visit the settlement website at www.CliffsSecuritiesLitigation.com or you 
may email the Claims Administrator’s electronic filing department at info@CliffsSecuritiesLitigation.com.  Any file not in 
accordance with the required electronic filing format will be subject to rejection.  No electronic files will be considered to have 
been properly submitted unless the Claims Administrator issues an email to that effect after processing your file with your claim 
numbers and respective account information.  Do not assume that your file has been received or processed until you receive 
this email.  If you do not receive such an email within 10 days of your submission, you should contact the electronic filing 
department at info@CliffsSecuritiesLitigation.com to inquire about your file and confirm it was received and acceptable. 

IMPORTANT: PLEASE NOTE 

YOUR CLAIM IS NOT DEEMED FILED UNTIL YOU RECEIVE AN ACKNOWLEDGEMENT POSTCARD.  THE 
CLAIMS ADMINISTRATOR WILL ACKNOWLEDGE RECEIPT OF YOUR CLAIM FORM BY MAIL, WITHIN 60 
DAYS.  IF YOU DO NOT RECEIVE AN ACKNOWLEDGEMENT POSTCARD WITHIN 60 DAYS, PLEASE CALL 
THE CLAIMS ADMINISTRATOR TOLL FREE AT (866) 778-1167. 
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PART III – SCHEDULE OF TRANSACTIONS IN CLIFFS COMMON STOCK 
 

Please be sure to include proper documentation with your Claim Form as described in detail in Part II – General Instructions, 
Paragraph 6, above. Do not include information regarding securities other than Cliffs common stock. 

1.  HOLDINGS AS OF MARCH 14, 2012 – State the total number of shares of Cliffs common stock held as 
of the opening of trading on March 14, 2012.  (Must be documented.)  If none, write “zero” or “0.”    

Confirm Proof 
of Position  
Enclosed   

 
2.  PURCHASES/ACQUISITIONS FROM MARCH 14, 2012 THROUGH MARCH 26, 2013 – Separately list each and 
every purchase/acquisition (including free receipts) of Cliffs common stock from after the opening of trading on March 14, 2012 
through and including the close of trading on March 26, 2013.  (Must be documented.) 

Date of Purchase/ 
Acquisition  

(List Chronologically) 
(Month/Day/Year) 

Number of Shares 
Purchased/Acquired 

Purchase/Acquisition 
Price Per Share 

Total Purchase/ 
Acquisition Price  
(excluding taxes, 

commissions, and fees) 

Confirm Proof 
of Purchase 

Enclosed 

  /           /     $ $  

  /           /     $ $  

  /           /     $ $  

  /           /     $ $  
3.  PURCHASES/ACQUISITIONS FROM MARCH 27, 2013 THROUGH JUNE 24, 2013 – State the total number of 
shares of Cliffs common stock purchased/acquired (including free receipts) from after the opening of trading on March 27, 2013 
through and including the close of trading on June 24, 2013.  If none, write “zero” or “0.”2

 
   

4.  SALES FROM MARCH 14, 2012 THROUGH JUNE 24, 2013 – Separately list each and every 
sale/disposition (including free deliveries) of Cliffs common stock from after the opening of trading on March 
14, 2012 through and including the close of trading on June 24, 2013. (Must be documented.) 

IF NONE, 
CHECK 
HERE  

Date of Sale 
(List Chronologically) 

 (Month/Day/Year) 

Number of 
Shares Sold 

Sale Price  
Per Share 

 

Total Sale Price  
(excluding taxes,  

commissions, and fees) 

Confirm Proof 
of Sale 

Enclosed 

  /           /     $ $  

  /           /     $ $  

  /           /     $ $  

  /           /     $ $  
5.  HOLDINGS AS OF JUNE 24, 2013 – State the total number of shares of Cliffs common stock held as of 
the close of trading on June 24, 2013.  (Must be documented.)  If none, write “zero” or “0.”     

Confirm Proof 
of Position 
Enclosed 

 
IF YOU REQUIRE ADDITIONAL SPACE FOR THE SCHEDULE ABOVE, ATTACH EXTRA SCHEDULES IN THE 
SAME FORMAT.  PRINT THE BENEFICIAL OWNER’S FULL NAME AND LAST FOUR DIGITS OF SOCIAL 
SECURITY/TAXPAYER IDENTIFICATION NUMBER ON EACH ADDITIONAL PAGE.  IF YOU DO ATTACH 
EXTRA SCHEDULES, CHECK THIS BOX 

                                                 
2 Please note:  Information requested with respect to your purchases/acquisitions of Cliffs common stock from after the opening of 
trading on March 27, 2013 through and including the close of trading on June 24, 2013 is needed in order to balance your claim; 
purchases during this period, however, are not eligible under the Settlement and will not be used for purposes of calculating your 
Recognized Claim pursuant to the Plan of Allocation. 
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PART IV - RELEASE OF CLAIMS AND SIGNATURE 
 

YOU MUST ALSO READ THE RELEASE AND CERTIFICATION BELOW AND SIGN ON  
PAGE 7 OF THIS CLAIM FORM. 

 

I (we) hereby acknowledge that, pursuant to the terms set forth in the Stipulation, without further action by anyone, upon the 
Effective Date of the Settlement, I (we), on behalf of myself (ourselves) and my (our) heirs, executors, administrators, 
predecessors, successors, and assigns, in their capacities as such, shall be deemed to have, and by operation of law and of the 
judgment shall have, fully, finally and forever compromised, settled, released, resolved, relinquished, waived and discharged each 
and every Released Plaintiff’s Claim (including, without limitation, any Unknown Claims) against the Defendants and the other 
Defendants’ Releasees, and shall forever be barred and enjoined from prosecuting any or all of the Released Plaintiff’s Claims 
against any of the Defendants’ Releasees.  
 

CERTIFICATION  
 

By signing and submitting this Claim Form, the claimant(s) or the person(s) who represent(s) the claimant(s) agree(s) to the 
release above and certifies (certify) as follows: 

1. that I (we) have read and understand the contents of the Notice and this Claim Form, including the releases 
provided for in the Settlement and the terms of the Plan of Allocation;   

2. that the claimant(s) is a (are) Settlement Class Member(s), as defined in the Notice, and is (are) not excluded 
by definition from the Settlement Class as set forth in the Notice; 

3. that the claimant has not submitted a request for exclusion from the Settlement Class;    

4. that I (we) own(ed) the Cliffs common stock identified in the Claim Form and have not assigned the claim 
against any of the Defendants or any of the other Defendants’ Releasees to another, or that, in signing and submitting this Claim 
Form, I (we) have the authority to act on behalf of the owner(s) thereof;   

5. that the claimant(s) has (have) not submitted any other claim covering the same purchases of Cliffs common 
stock and knows (know) of no other person having done so on the claimant’s (claimants’) behalf; 

6. that the claimant(s) submit(s) to the jurisdiction of the Court with respect to claimant’s (claimants’) claim and 
for purposes of enforcing the releases set forth herein;   

7. that I (we) agree to furnish such additional information with respect to this Claim Form as Lead Counsel, the 
Claims Administrator or the Court may require; 

8. that the claimant(s) waive(s) the right to trial by jury, to the extent it exists, and agree(s) to the Court’s 
summary disposition of the determination of the validity or amount of the claim made by this Claim Form;  

9. that I (we) acknowledge that the claimant(s) will be bound by and subject to the terms of any judgment(s) that 
may be entered in the Action; and 

10. that the claimant(s) is (are) NOT subject to backup withholding under the provisions of Section 3406(a)(1)(C) 
of the Internal Revenue Code because (a) the claimant(s) is (are) exempt from backup withholding or (b) the claimant(s) has 
(have) not been notified by the IRS that he/she/it is subject to backup withholding as a result of a failure to report all interest or 
dividends or (c) the IRS has notified the claimant(s) that he/she/it is no longer subject to backup withholding.  If the IRS has 
notified the claimant(s) that he/she/it is subject to backup withholding, please strike out the language in the preceding 
sentence indicating that the claim is not subject to backup withholding in the certification above. 
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UNDER THE PENALTIES OF PERJURY, I (WE) CERTIFY THAT ALL OF THE INFORMATION PROVIDED BY ME 
(US) ON THIS CLAIM FORM IS TRUE, CORRECT, AND COMPLETE, AND THAT THE DOCUMENTS SUBMITTED 
HEREWITH ARE TRUE AND CORRECT COPIES OF WHAT THEY PURPORT TO BE. 

 

 
 

Signature of claimant     Print your name here   Date    
 

 
 

Signature of joint claimant, if any    Print your name here    Date    
 
If the claimant is other than an individual, or is not the person completing this form, the following also must be provided: 

 
 
 

Signature of person signing on behalf of claimant   Print your name here   Date   
 
 

Capacity of person signing on behalf of claimant, if other than an individual, e.g., executor, president, trustee, custodian, etc.  
(Must provide evidence of authority to act on behalf of claimant – see paragraph 9 on page 4 of this Claim Form.) 
 

REMINDER CHECKLIST: 

1. Please sign the above release and certification.  If this Claim Form is being made on behalf of joint claimants, then both 
must sign.  

2. Remember to attach only copies of acceptable supporting documentation as these documents will not be returned to you. 

3. Please do not highlight any portion of the Claim Form or any supporting documents. 

4. Keep copies of the completed Claim Form and documentation for your own records. 

5. The Claims Administrator will acknowledge receipt of your Claim Form by mail, within 60 days.  Your claim is not deemed 
filed until you receive an acknowledgement postcard.  If you do not receive an acknowledgement postcard within 60 
days, please call the Claims Administrator toll free at (866) 778-1167. 

6. If your address changes in the future, or if this Claim Form was sent to an old or incorrect address, please send the Claims 
Administrator written notification of your new address.  If you change your name, please inform the Claims Administrator. 

7. If you have any questions or concerns regarding your claim, please contact the Claims Administrator at the address below, 
by email at info@CliffsSecuritiesLitigation.com, or by toll-free phone at (866) 778-1167, or you may visit 
www.CliffsSecuritiesLitigation.com.  Please DO NOT call Cliffs or any of the other Defendants or their counsel with 
questions regarding your claim.  

THIS CLAIM FORM MUST BE MAILED TO THE CLAIMS ADMINISTRATOR BY FIRST-CLASS MAIL, POSTMARKED 
NO LATER THAN AUGUST 8, 2016, ADDRESSED AS FOLLOWS: 

Cliffs Securities Litigation     
c/o A.B. Data, Ltd. 
P.O. Box 173003 

Milwaukee, WI  53217 
 

A Claim Form received by the Claims Administrator shall be deemed to have been submitted when posted, if a postmark date on 
or before August 8, 2016 is indicated on the envelope and it is mailed First Class, and addressed in accordance with the above 
instructions.  In all other cases, a Claim Form shall be deemed to have been submitted when actually received by the Claims 
Administrator. 
 
You should be aware that it will take a significant amount of time to fully process all of the Claim Forms.  Please be patient and 
notify the Claims Administrator of any change of address. 
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BUSINESS NEWS

lighting, fertilizer and grow-
ing methods produces the
tastiest greens at the lowest
cost. Some startups operate
greenhouses, while others
stack trays of plants in so-
called vertical farms that rely
on lighting systems instead of
sunlight.

“It is more difficult for hy-
droponic growers to achieve
the same taste as soil-grown
products or herbs,” said Elly
Truesdell, a buyer for Whole
Foods, which buys produce
from several high-tech farm-
ers. In hydroponic farming,
plants are grown in nutrient-
rich water.

Ms. Truesdell said custom-
ers are willing to pay a pre-
mium for locally grown pro-
duce.

In New York, Whole Foods
typically sells a 5-ounce pack-
age of Gotham Greens lettuce
for $3.99, about the same
price as a slightly larger
package of store-brand or-
ganic greens grown in Cali-
fornia and $1 more than a
head of soil-grown organic
romaine lettuce.

Gotham Greens CEO Viraj
Puri said the company had to
experiment with dozens of
varieties of kale before set-
tling on one that would thrive
in its greenhouses without
turning bitter and struggled
to find a variety of green leaf
lettuce that wouldn’t “bolt,”
or shoot up and take on a
sharp taste, just before har-
vesting.

“Plants are not widgets,”
said Mr. Puri. “There are a lot
of dependent variables.”

ticated mix of crop science,
fertilizer know-how as well as
expensive lighting and sensor
systems to monitor tempera-
ture, moisture and other con-
ditions.

“This is very much a tech-
nology play,” said David
Rosenberg, chief executive of
Newark, N.J.-based Aero-
Farms LLC, which currently
operates one indoor commer-
cial farm as well as a re-
search and development farm
and a farm in a local school.

AeroFarms said it has
raised over $70 million in
corporate and project financ-
ing. 

The company isn’t profit-
able but says it expects each
of its farms to become cash-
flow positive in its first year.

FarmedHere, which re-
started its business in Febru-
ary, abandoned an aquaponic
model that relied on a tilapia
farm to generate fertilizer to
grow lettuce, basil and other
greens. Now the company,
which has raised about $13
million, uses plant-derived
organic fertilizers.

Aquaponics “sounds pretty
elegant,” said Nate Laurell,
who recently took over as
CEO. But “it’s a much sim-
pler process to use organic
nutrients than to manage a
school of fish and all that bi-
ology and chemistry.” He
said the change will also re-
duce the total cost of raising

Continued from page B1

FARM
Workers examined basil seedlings at FarmedHere’s Bedford Park, Ill., facility last November, when the
startup was going through a strategic transition. The company has moved away from aquaponics.  
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crops by 30%.
Most startups grow lettuce

and herbs that have short
growing cycles and thrive in
controlled environments.
Brooklyn-based Edenworks
says it can produce many va-
rieties of baby lettuce in its
indoor farm in just 18 to 21
days compared with 28 to 35
days for field-grown prod-
ucts.

“We are getting better unit
economics than a farmer
farming 1,000 acres in Sali-
nas, Calif.,” said Edenworks
CEO Jason Green, noting that
a shorter growing cycle and a

12-month operation allows
the startup to turn over its
crop more often than soil-
based farms. By locating
close to purchasers, the com-
pany cuts transportation and
warehouse costs, he added.

Still, the economics are
challenging. In a second facil-
ity, not yet under construc-
tion, Edenworks plans to cut
labor costs by more than 50%
by automating seeding, har-
vesting, washing, drying,
packaging and labeling. “The
numbers would not work out
if we didn’t do that,” Mr.
Green said.

Flavor is also tricky. Indus-
try participants disagree
about what combination of

High­tech indoor 
farming can involve 
millions of dollars 
in investments.

Air-Travel Survey Reveals 
American Fliers’ Habits
Airline trips taken 
for business purposes 
in 2015 accounted 
for 31% of the total

Last year, 45% of Americans took to the skies, up from 21% in ’71. 
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Of those who flew last year,
23% chose to purchase a seat
upgrade using money, points
or miles, the study said. Those
traveling for personal reasons
purchased basic economy tick-
ets 70% of the time in 2015,
56% booked their tickets on an
airline website and they
checked an average of 1.1
pieces of luggage, the study
said. More than half the
checked items didn’t require
payment. Two thirds of the
group surveyed prefer the a la
carte pricing model in which
they pay only for the airline
services and amenities they
need or want.

Younger travelers and peo-
ple with less than $50,000 in
annual household income are
more likely to fly today than
in past decades, according to
Airlines for America. Millen-
nial travelers between 18 and
34 on average flew six times
in 2015 but are value-con-
scious when spending money
on travel. Also price-conscious
are retirees (83%), women
(85%) and people flying for
personal reasons (88%).

The study found that travel-
ers value price and airline
schedule as most important in

deciding whether to travel by
air. Time spent in travel,
safety perceptions, operational
reliability and convenience of
the airport also counted
strongly. But the quality of in-
flight amenities and amenities
at the airport rated much
lower.

Before flight, the most im-
portant factors for travelers
were the speed of getting
through security and the effi-
ciency of the boarding pro-
cess. During the flight, leg-
room and seat comfort
mattered the most, followed
by space for carry-on items,
the study found.

Finally, for an industry de-
fined by anecdotes and trav-
eler snark, the study found
that 80% of 2015 fliers were
somewhat or very satisfied
with their overall flying expe-
riences last year, with even
higher levels of satisfaction
reported by those who receive
expedited security screening
through PreCheck and Global
Entry, two programs run by
the government. About 14% of
those surveyed were neutral
about their 2015 travel experi-
ences and 6% were somewhat
or very dissatisfied.

More than 80% of the adult
U.S. population have flown in
their lifetimes, compared with
49% in 1971, said a survey
done for the leading U.S. air-
line trade group. Last year,
45% took to the skies, up from
21% in 1971. 

Air travelers last year were
equally split by gender, nearly
divided into thirds by age
groupings and more ethnically
diverse, according to the sur-
vey of about 3,000 members
of the general public 18 and
older conducted by Ipsos Pub-
lic Affairs. The average num-
ber of airline trips taken last
year was 4.8, with 31% taking
just one trip and 15% taking
nine or more, the study said.

Airline trips taken for busi-
ness purposes last year ac-
counted for 31% of the total,
down from 47% in 1997. Lei-
sure trips accounted for 48%
and personal trips not for lei-
sure accounted for 21% of the
total, according to the data
prepared for Airlines for
America.

Of those who flew last year,
three-quarters said they are
somewhat or very likely to
travel by air this year.

Some 63% of 2015 airline
trips were domestic, followed
by 19% to Latin America and
the Caribbean and 8% to Eu-
rope. Two-thirds of fliers last
year were members of an air-
line frequent-flier program but
most didn’t have elite status,
the study found. The preferred
check-in method was on a per-
sonal computer or mobile de-
vice, with just 11% of travelers
checking in at airport ticket
counters.
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Bernstein Litowitz Berger &
Grossmann LLP and Lowenstein
Sandler LLP Announce Proposed
Settlement of Department of the
Treasury of the State of New Jersey
and its Division of Investment v.
Cli%s Natural Resources Inc., et al.,
Case No. 1:14-cv-1031 (N.D. Ohio)
Apr 14, 2016, 09:00 ET from Bernstein Litowitz Berger & Grossmann LLP and Lowenstein

Sandler LLP (http://www.prnewswire.com

/news/bernstein+litowitz+berger+%27and%27+grossmann+llp+and+lowenstein+sandler+llp)

� � � � � � �

NEW YORK, April 14, 2016 /PRNewswire/ --

UNITED STATES DISTRICT COURT

NORTHERN DISTRICT OF OHIO

EASTERN DIVISION

THE DEPARTMENT OF THE TREASURY OF Case No. 1:14-cv-1031

THE STATE OF NEW JERSEY AND ITS

DIVISION OF INVESTMENT, on behalf of itself Judge Dan Aaron Polster

and all others similarly situated,

Magistrate Judge Thomas M. Parker

Plaintiff,

           v

CLIFFS NATURAL RESOURCES INC.,

JOSEPH CARRABBA, LAURIE BRLAS,

TERRY PARADIE, and DAVID B. BLAKE,

Defendants.

SUMMARY NOTICE OF (I) PENDENCY OF CLASS ACTION AND

CERTIFICATION OF SETTLEMENT CLASS; (ii) PROPOSED SETTLEMENT

with individual defendants; (III) SETTLEMENT HEARING; AND (IV) MOTION

FOR AN AWARD

OF ATTORNEYS' FEES AND REIMBURSEMENT OF LITIGATION EXPENSES

TO: All persons and entities who or which purchased Cliffs Natural Resources Inc. ("Cliffs") common stock from

March 14, 2012 through March 26, 2013, inclusive (the "Settlement Class Period") and were damaged

thereby (the "Settlement Class"):

Bernstein Litowitz Berger & Grossmann LLP and Lowenstein Sandler LL... http://www.prnewswire.com/news-releases/bernstein-litowitz-berger--gr...
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PLEASE READ THIS NOTICE CAREFULLY. YOUR RIGHTS WILL BE AFFECTED

BY A CLASS ACTION LAWSUIT PENDING IN THIS COURT.

YOU ARE HEREBY NOTIFIED, pursuant to Rule 23 of the Federal Rules of Civil

Procedure and an Order of the United States District Court for the Northern

District of Ohio, that the above-captioned litigation (the "Action") has been

certi>ed as a class action on behalf of the Settlement Class, except for certain

persons and entities who are excluded from the Settlement Class by de>nition as

set forth in the full printed Notice of (I) Pendency of Class Action and

Certi>cation of Settlement Class; (II) Proposed Settlement with Individual

Defendants; (III) Settlement Hearing; and (IV) Motion for an Award of Attorneys'

Fees and Reimbursement of Litigation Expenses (the "Notice").

YOU ARE ALSO NOTIFIED that the Lead PlaintiE in the Action, The Department

of the Treasury of the State of New Jersey and its Division of Investment, on

behalf of itself and the other members of the Settlement Class, has reached a

proposed settlement of the Action with defendants Terrance Paradie, Joseph

Carrabba, Laurie Brlas, and David Blake (the "Settling Defendants") for

$84,000,000 in cash (the "Settlement").  If the Settlement is approved by the

Court, it will resolve all claims in the Action.

A hearing will be held on June 30, 2016 at 12:00 p.m., before the Honorable Dan

Aaron Polster at the United States District Court for the Northern District of

Ohio, Carl B. Stokes United States Court House, Courtroom 18B, 801 West

Superior Avenue, Cleveland, Ohio 44113-1837, to determine (i) whether the

proposed Settlement should be approved as fair, reasonable, and adequate; (ii)

whether the Action should be dismissed with prejudice against the Settling

Defendants, and the Releases speci>ed and described in the Stipulation and

Agreement of Settlement with Individual Defendants dated March 10, 2016 (and

in the Notice) should be granted; (iii) whether the proposed Plan of Allocation

should be approved as fair and reasonable; and (iv) whether Lead Counsel's

application for an award of attorneys' fees and reimbursement of Litigation

Expenses should be approved.

If you are a member of the Settlement Class, your rights will be a1ected by

the pending Action and the Settlement, and you may be entitled to share in

the Settlement Fund.  If you have not yet received the Notice and Claim Form,

you may obtain copies of these documents by contacting the Claims

Administrator at CliEs Securities Litigation, c/o A.B. Data, Ltd., P.O. Box 173003,

Milwaukee, WI  53217, by toll-free phone at (866) 778-1167, or by email at

info@CliEsSecuritiesLitigation.com.  Copies of the Notice and Claim Form can

also be downloaded from the website maintained by the Claims Administrator,

www.CliEsSecuritiesLitigation.com. 

If you are a member of the Settlement Class, in order to be eligible to receive a

payment under the proposed Settlement, you must submit a Claim Form

postmarked no later than August 8, 2016.  If you are a member of the Settlement

Class and do not submit a proper Claim Form, you will not be eligible to share in

the distribution of the net proceeds of the Settlement, but you will nevertheless
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be bound by any judgments or orders entered by the Court in the Action.

If you are a member of the Settlement Class and wish to exclude yourself from

the Settlement Class, you must submit a request for exclusion such that it is

received no later than June 9, 2016, in accordance with the instructions set forth

in the Notice.  If you properly exclude yourself from the Settlement Class, you

will not be bound by any judgments or orders entered by the Court in the Action

and you will not be eligible to share in the proceeds of the Settlement. 

Any objections to the proposed Settlement, the proposed Plan of Allocation, or

Lead Counsel's motion for attorneys' fees and reimbursement of Litigation

Expenses, must be >led with the Court and delivered to Lead Counsel and

counsel for the Settling Defendants such that they are received no later than

June 9, 2016, in accordance with the instructions set forth in the Notice.

Please do not contact the Court, the Clerk's o5ce, Cli1s, or Defendants'

Counsel regarding this notice.  All questions about this notice, the

proposed Settlement, or your eligibility to participate in the Settlement

should be directed to the Claims Administrator or Lead Counsel.

Requests for the Notice and Claim Form should be made to:

CliEs Securities Litigation

c/o A.B. Data, Ltd.

P.O. Box 173003

Milwaukee, WI  53217

(866) 778-1167

info@CliEsSecuritiesLitigation.com

www.CliEsSecuritiesLitigation.com

Inquiries, other than requests for the Notice and Claim Form, should be made to

Lead Counsel:

BERNSTEIN LITOWITZ BERGER & GROSSMANN LLP LOWENSTEIN SANDLER LLP

James A. Harrod, Esq. Michael T.G. Long, Esq.

1251 Avenue of the Americas, 44th Floor or 65 Livingston Avenue

New York, NY 10020 Roseland, NJ 07068

(800) 380-8496 (973) 597-2500

Dated:  April 14, 2016

By Order of the Court

Contact – James A. Harrod, Esq.

Bernstein Litowitz Berger & Grossmann LLP

(800) 380-8496

Michael T.G. Long, Esq.
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Lowenstein Sandler LLP

(973) 597-2500

SOURCE Bernstein Litowitz Berger & Grossmann LLP and Lowenstein Sandler

LLP

Related Links

http://www.cliEssecuritieslitigation.com
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EXHIBIT 4 

Department of the Treasury of the State of New Jersey and  
its Division of Investment v. Cliffs Natural Resources Inc., et al.

Civil Action No. 1:14-cv-1031-DAP

SUMMARY OF PLAINTIFF’S COUNSEL’S  
LODESTAR AND EXPENSES 

TAB FIRM HOURS LODESTAR EXPENSES 

A Bernstein Litowitz Berger & 
Grossmann LLP 6,445.25 $3,285,761.25 $108,645.30 

B Lowenstein Sandler LLP 4,463.70 2,532,709.50    104,583.53   

C Climaco Wilcox Peca Tarantino 
& Garofoli Co., LPA 304.25 188,262.50 1,396.32 

TOTAL: 11,213.20 $6,006,733.25 $214,625.15 

#987675 
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Results. 

New York
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New York, NY 10020 
Tel: 212-554-1400 
Fax: 212-554-1444 
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San Diego, CA 92130 
Tel: 858-793-0070 
Fax: 858-793-0323

Louisiana
2727 Prytania Street, 
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New Orleans, LA 70130 
Tel: 504-899-2339 
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875 North Michigan 
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Chicago, IL 60611 
Tel: 312-373-3880 
Fax: 312-794-7801
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Since our founding in 1983, Bernstein Litowitz Berger & Grossmann 
LLP has obtained many of the largest monetary recoveries in history – over 
$27 billion on behalf of investors. Unique among our peers, the firm has 
obtained the largest settlements ever agreed to by public companies related to 
securities fraud, including four of the ten largest in history.  Working with 
our clients, we have also used the litigation process to achieve precedent-
setting reforms which have increased market transparency, held wrongdoers 
accountable and improved corporate business practices in groundbreaking 
ways. 

FIRM OVERVIEW 
Bernstein Litowitz Berger & Grossmann LLP (“BLB&G”), a national law firm with offices 
located in New York, California, Louisiana and Illinois, prosecutes class and private actions on 
behalf of individual and institutional clients.  The firm’s litigation practice areas include securities 
class and direct actions in federal and state courts; corporate governance and shareholder rights 
litigation, including claims for breach of fiduciary duty and proxy violations; mergers and 
acquisitions and transactional litigation; alternative dispute resolution; distressed debt and 
bankruptcy; civil rights and employment discrimination; consumer class actions and antitrust.  We 
also handle, on behalf of major institutional clients and lenders, more general complex commercial 
litigation involving allegations of breach of contract, accountants’ liability, breach of fiduciary 
duty, fraud, and negligence. 

We are the nation’s leading firm in representing institutional investors in securities fraud class 
action litigation.  The firm’s institutional client base includes the New York State Common 
Retirement Fund; the California Public Employees’ Retirement System (CalPERS); the Ontario 
Teachers’ Pension Plan Board (the largest public pension funds in North America); the Los 
Angeles County Employees Retirement Association (LACERA); the Chicago Municipal, Police 
and Labor Retirement Systems; the Teacher Retirement System of Texas; the Arkansas Teacher 
Retirement System; Forsta AP-fonden (“AP1”); Fjarde AP-fonden (“AP4”); the Florida State 
Board of Administration; the Public Employees’ Retirement System of Mississippi; the New York 
State Teachers’ Retirement System; the Ohio Public Employees Retirement System; the State 
Teachers Retirement System of Ohio; the Oregon Public Employees Retirement System; the 
Virginia Retirement System; the Louisiana School, State, Teachers and Municipal Police 
Retirement Systems; the Public School Teachers’ Pension and Retirement Fund of Chicago; the 
New Jersey Division of Investment of the Department of the Treasury; TIAA-CREF and other 
private institutions; as well as numerous other public and Taft-Hartley pension entities. 

MORE TOP  SECU RITI ES  RECOV ERIES  

Since its founding in 1983, Bernstein Litowitz Berger & Grossmann LLP has litigated some of the 
most complex cases in history and has obtained over $27 billion on behalf of investors.  Unique 
among its peers, the firm has negotiated the largest settlements ever agreed to by public companies 
related to securities fraud, and obtained four of the ten largest securities recoveries in history: 

• In re WorldCom, Inc. Securities Litigation – $6.19 billion recovery 
• In re Cendant Corporation Securities Litigation – $3.3 billion recovery
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• In re Bank of America Corp. Securities, Derivative, and Employee Retirement Income 
Security Act (ERISA) Litigation – $2.43 billion recovery 

• In re Nortel Networks Corporation Securities Litigation (“Nortel II”) – $1.07 billion 
recovery 

For over a decade, Securities Class Action Services (SCAS – a division of ISS Governance) has 
compiled and published data on securities litigation recoveries and the law firms prosecuting the 
cases.  BLB&G has been at or near the top of their rankings every year – often with the highest 
total recoveries, the highest settlement average, or both.  

BLB&G also eclipses all competitors on SCAS’s “Top 100 Settlements” report, having recovered 
39% of all the settlement dollars represented in the report (over $23 billion); and having 
prosecuted more than a third of all the cases on the list (34 of 100). 

G IVING  SH AR EHOLD ERS  A  VOI CE AN D  CH AN GIN G BUSIN ES S PR ACTI CES  FOR  

TH E BETT ER

BLB&G was among the first law firms ever to obtain meaningful corporate governance reforms 
through litigation.  In courts throughout the country, we prosecute shareholder class and derivative 
actions, asserting claims for breach of fiduciary duty and proxy violations wherever the conduct of 
corporate officers and/or directors, as well as M&A transactions, seek to deprive shareholders of 
fair value, undermine shareholder voting rights, or allow management to profit at the expense of 
shareholders. 

We have prosecuted seminal cases establishing precedents which have increased market 
transparency, held wrongdoers accountable, addressed issues in the boardroom and executive 
suite, challenged unfair deals, and improved corporate business practices in groundbreaking ways. 

From setting new standards of director independence, to restructuring board practices in the wake 
of persistent illegal conduct; from challenging the improper use of defensive measures and deal 
protections for management’s benefit, to confronting stock options backdating abuses and other 
self-dealing by executives; we have confronted a variety of questionable, unethical and 
proliferating corporate practices.  Seeking to reform faulty management structures and address 
breaches of fiduciary duty by corporate officers and directors, we have obtained unprecedented 
victories on behalf of shareholders seeking to improve governance and protect the shareholder 
franchise. 

ADV OCA CY  FO R VI CTI MS O F CORP OR AT E WRO NG DOIN G

While BLB&G is widely recognized as one of the leading law firms worldwide advising 
institutional investors on issues related to corporate governance, shareholder rights, and securities 
litigation, we have also prosecuted some of the most significant employment discrimination, civil 
rights and consumer protection cases on record.  Equally important, the firm has advanced novel 
and socially beneficial principles by developing important new law in the areas in which we 
litigate. 

The firm served as co-lead counsel on behalf of Texaco’s African-American employees in Roberts 
v. Texaco Inc., which resulted in a recovery of $176 million, the largest settlement ever in a race 
discrimination case.  The creation of a Task Force to oversee Texaco’s human resources activities 
for five years was unprecedented and served as a model for public companies going forward. 

In the consumer field, the firm has gained a nationwide reputation for vigorously protecting the 
rights of individuals and for achieving exceptional settlements.  In several instances, the firm has 
obtained recoveries for consumer classes that represented the entirety of the class’s losses – an 
extraordinary result in consumer class cases.   
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PRACTICE AREAS 

SECURITIES FRAUD LITIGATION

Securities fraud litigation is the cornerstone of the firm’s litigation practice.  Since its founding, 
the firm has had the distinction of having tried and prosecuted many of the most high-profile 
securities fraud class actions in history, recovering billions of dollars and obtaining unprecedented 
corporate governance reforms on behalf of our clients.  BLB&G continues to play a leading role in 
major securities litigation pending in federal and state courts, and the firm remains one of the 
nation’s leaders in representing institutional investors in securities fraud class and derivative 
litigation. 

The firm also pursues direct actions in securities fraud cases when appropriate.  By selectively 
opting out of certain securities class actions, we seek to resolve our clients’ claims efficiently and 
for substantial multiples of what they might otherwise recover from related class action 
settlements. 

The attorneys in the securities fraud litigation practice group have extensive experience in the laws 
that regulate the securities markets and in the disclosure requirements of corporations that issue 
publicly traded securities.  Many of the attorneys in this practice group also have accounting 
backgrounds.  The group has access to state-of-the-art, online financial wire services and 
databases, which enable it to instantaneously investigate any potential securities fraud action 
involving a public company’s debt and equity securities. 

CORPORATE GOVERNANCE AND SHAREHOLDERS ’ RIGHTS

The Corporate Governance and Shareholders’ Rights Practice Group prosecutes derivative actions, 
claims for breach of fiduciary duty, and proxy violations on behalf of individual and institutional 
investors in state and federal courts throughout the country.  The group has obtained 
unprecedented victories on behalf of shareholders seeking to improve corporate governance and 
protect the shareholder franchise, prosecuting actions challenging numerous highly publicized 
corporate transactions which violated fair process and fair price, and the applicability of the 
business judgment rule.  We have also addressed issues of corporate waste, shareholder voting 
rights claims, and executive compensation.  As a result of the firm’s high-profile and widely 
recognized capabilities, the corporate governance practice group is increasingly in demand by 
institutional investors who are exercising a more assertive voice with corporate boards regarding 
corporate governance issues and the board’s accountability to shareholders.   

The firm is actively involved in litigating numerous cases in this area of law, an area that has 
become increasingly important in light of efforts by various market participants to buy companies 
from their public shareholders “on the cheap.”   

EMPLOYMENT DISCRIMINATION AND CIVIL RIGHTS

The Employment Discrimination and Civil Rights Practice Group prosecutes class and multi-
plaintiff actions, and other high-impact litigation against employers and other societal institutions 
that violate federal or state employment, anti-discrimination, and civil rights laws.  The practice 
group represents diverse clients on a wide range of issues including Title VII actions: race, gender, 
sexual orientation and age discrimination suits; sexual harassment, and “glass ceiling” cases in 
which otherwise qualified employees are passed over for promotions to managerial or executive 
positions. 
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Bernstein Litowitz Berger & Grossmann LLP is committed to effecting positive social change in 
the workplace and in society.  The practice group has the necessary financial and human resources 
to ensure that the class action approach to discrimination and civil rights issues is successful.  This 
litigation method serves to empower employees and other civil rights victims, who are usually 
discouraged from pursuing litigation because of personal financial limitations, and offers the 
potential for effecting the greatest positive change for the greatest number of people affected by 
discriminatory practice in the workplace.  

GENERAL COMMERCIAL LITIGATION AND ALTERNATIVE DISPUTE 

RESOLUTION

The General Commercial Litigation practice group provides contingency fee representation in 
complex business litigation and has obtained substantial recoveries on behalf of investors, 
corporations, bankruptcy trustees, creditor committees and other business entities.  We have faced 
down powerful and well-funded law firms and defendants – and consistently prevailed. 
However, not every dispute is best resolved through the courts.  In such cases, BLB&G 
Alternative Dispute practitioners offer clients an accomplished team and a creative venue in which 
to resolve conflicts outside of the litigation process.  BLB&G has extensive experience – and a 
marked record of successes – in ADR practice.  For example, in the wake of the credit crisis, we 
successfully represented numerous former executives of a major financial institution in 
arbitrations relating to claims for compensation.  Our attorneys have led complex business-to-
business arbitrations and mediations domestically and abroad representing clients before all the 
major arbitration tribunals, including the American Arbitration Association (AAA), FINRA, 
JAMS, International Chamber of Commerce (ICC) and the London Court of International
Arbitration.

DISTRESSED DEBT AND BANKRUPTCY CREDITOR NEGOTIATION 

The BLB&G Distressed Debt and Bankruptcy Creditor Negotiation Group has obtained billions of 
dollars through litigation on behalf of bondholders and creditors of distressed and bankrupt 
companies, as well as through third-party litigation brought by bankruptcy trustees and creditors’ 
committees against auditors, appraisers, lawyers, officers and directors, and other defendants who 
may have contributed to client losses.  As counsel, we advise institutions and individuals 
nationwide in developing strategies and tactics to recover assets presumed lost as a result of 
bankruptcy.  Our record in this practice area is characterized by extensive trial experience in 
addition to completion of successful settlements.  

CONSUMER ADVOCACY

The Consumer Advocacy Practice Group at Bernstein Litowitz Berger & Grossmann LLP 
prosecutes cases across the entire spectrum of consumer rights, consumer fraud, and consumer 
protection issues.  The firm represents victimized consumers in state and federal courts nationwide 
in individual and class action lawsuits that seek to provide consumers and purchasers of defective 
products with a means to recover their damages.  The attorneys in this group are well versed in the 
vast array of laws and regulations that govern consumer interests and are aggressive, effective, 
court-tested litigators.  The Consumer Practice Advocacy Group has recovered hundreds of 
millions of dollars for millions of consumers throughout the country.  Most notably, in a number 
of cases, the firm has obtained recoveries for the class that were the entirety of the potential 
damages suffered by the consumer.  For example, in actions against MCI and Empire Blue Cross, 
the firm recovered all of the damages suffered by the class.  The group achieved its successes by 
advancing innovative claims and theories of liabilities, such as obtaining decisions in 
Pennsylvania and Illinois appellate courts that adopted a new theory of consumer damages in mass 
marketing cases.  Bernstein Litowitz Berger & Grossmann LLP is, thus, able to lead the way in 
protecting the rights of consumers.   
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THE COURTS SPEAK 

Throughout the firm’s history, many courts have recognized the professional excellence and 
diligence of the firm and its members.  A few examples are set forth below. 

I N  RE WO RLDCO M , IN C . SEC U RI TI ES  L I TI G ATI O N

THE  HO NOR ABL E  DENI S E COT E OF T HE  UNITE D STATE S D IST R ICT  COU R T  FOR 

THE  SOUTHER N D IST R IC T OF NEW YO RK

 “I have the utmost confidence in plaintiffs’ counsel…they have been doing a superb 
job….  The Class is extraordinarily well represented in this litigation.”    

 “The magnitude of this settlement is attributable in significant part to Lead Counsel’s 
advocacy and energy….   The quality of the representation given by Lead Counsel...has 
been superb...and is unsurpassed in this Court’s experience with plaintiffs’ counsel in 
securities litigation.”  

“Lead Counsel has been energetic and creative. . . . Its negotiations with the Citigroup 
Defendants have resulted in a settlement of historic proportions.” 

IN  R E CLA REN T CO RP O R ATI O N  SE CU RI TI ES  L I TI GA TI O N  

THE  HO NOR ABL E  CH AR LES R. BREYE R OF THE UNITE D STATES D I STRI CT 

COU RT FOR T HE NORTH ERN D IST R ICT OF CALIF ORNI A 

“It was the best tried case I’ve witnessed in my years on the bench . . .” 

“[A]n extraordinarily civilized way of presenting the issues to you [the jury]. . . . We’ve 
all been treated to great civility and the highest professional ethics in the presentation of 
the case….”  

“These trial lawyers are some of the best I’ve ever seen.” 

LAN DR Y ’S  RES T AU RAN T S , IN C . SH AR EHO LD E R L I TI G ATI O N

V ICE CHA NCE L LOR J . TRAV IS LAST E R OF T HE DEL AWARE  COU RT OF 

CHA NCER Y 

“I do want to make a comment again about the excellent efforts . . . put into this case. . . . 
This case, I think, shows precisely the type of benefits that you can achieve for 
stockholders and how representative litigation can be a very important part of our 
corporate governance system . . . you hold up this case as an example of what to do.” 

MCCA L L V . SCO T T (CO L UMBI A/HCA DE RI V A TI V E L I TI GATI O N )

THE  HO NOR ABL E  TH OM AS A. H IGG IN S OF T HE UNITED STAT ES D I ST RI CT  

COU RT FOR T HE M IDDL E  D IST R ICT  OF TEN NESS EE  

“Counsel’s excellent qualifications and reputations are well documented in the record, 
and they have litigated this complex case adeptly and tenaciously throughout the six years 
it has been pending. They assumed an enormous risk and have shown great patience by 
taking this case on a contingent basis, and despite an early setback they have persevered 
and brought about not only a large cash settlement but sweeping corporate reforms that 
may be invaluable to the beneficiaries.” 
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RECENT ACTIONS & SIGNIFICANT RECOVERIES 

Bernstein Litowitz Berger & Grossmann LLP is counsel in many diverse nationwide class and 
individual actions and has obtained many of the largest and most significant recoveries in history.  
Some examples from our practice groups include: 

SECURITIES CLASS ACTIONS

C A S E :  IN  R E  W O R L D CO M , IN C . S E C U R I T I E S  L I T I G A T I O N  

C O U R T : United States District Court for the Southern District of New York 

H I G H L I G H T S : $6.19 billion securities fraud class action recovery – the second largest in history; unprecedented 
recoveries from Director Defendants. 

C A S E  S U M M A R Y : Investors suffered massive losses in the wake of the financial fraud and subsequent bankruptcy of 
former telecom giant WorldCom, Inc.  This litigation alleged that WorldCom and others 
disseminated false and misleading statements to the investing public regarding its earnings and 
financial condition in violation of the federal securities and other laws.  It further alleged a 
nefarious relationship between Citigroup subsidiary Salomon Smith Barney and WorldCom, 
carried out primarily by Salomon employees involved in providing investment banking services to 
WorldCom, and by WorldCom’s former CEO and CFO.  As Court-appointed Co-Lead Counsel 
representing Lead Plaintiff the New York State Common Retirement Fund, we obtained 
unprecedented settlements totaling more than $6 billion from the Investment Bank Defendants who 
underwrote WorldCom bonds, including a $2.575 billion cash settlement to settle all claims against 
the Citigroup Defendants.  On the eve of trial, the 13 remaining “Underwriter Defendants,” 
including J.P. Morgan Chase, Deutsche Bank and Bank of America, agreed to pay settlements 
totaling nearly $3.5 billion to resolve all claims against them.  Additionally, the day before trial 
was scheduled to begin, all of the former WorldCom Director Defendants had agreed to pay over 
$60 million to settle the claims against them.  An unprecedented first for outside directors, $24.75 
million of that amount came out of the pockets of the individuals – 20% of their collective net 
worth.  The Wall Street Journal, in its coverage, profiled the settlement as literally having “shaken 
Wall Street, the audit profession and corporate boardrooms.” After four weeks of trial, Arthur 
Andersen, WorldCom’s former auditor, settled for $65 million.  Subsequent settlements were 
reached with the former executives of WorldCom, and then with Andersen, bringing the total 
obtained for the Class to over $6.19 billion. 

C A S E :  IN  R E  CE N D A N T  C O R P O R A T I O N  S E C U R I T I E S  L I T I G A T I O N  

C O U R T : United States District Court for the District of New Jersey 

H I G H L I G H T S : $3.3 billion securities fraud class action recovery – the third largest in history; significant corporate 
governance reforms obtained. 

C A S E  S U M M A R Y : The firm was Co-Lead Counsel in this class action against Cendant Corporation, its officers and 
directors and Ernst & Young (E&Y), its auditors, for their role in disseminating materially false 
and misleading financial statements concerning the company’s revenues, earnings and expenses for 
its 1997 fiscal year.  As a result of company-wide accounting irregularities, Cendant restated its 
financial results for its 1995, 1996 and 1997 fiscal years and all fiscal quarters therein.  Cendant 
agreed to settle the action for $2.8 billion to adopt some of the most extensive corporate 
governance changes in history.  E&Y settled for $335 million.  These settlements remain the 
largest sums ever recovered from a public company and a public accounting firm through securities 
class action litigation.  BLB&G represented Lead Plaintiffs CalPERS – the California Public 
Employees’ Retirement System, the New York State Common Retirement Fund and the New 
York City Pension Funds, the three largest public pension funds in America, in this action. 
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C A S E :  IN  R E  BA N K  O F  AM E R I C A  C O R P . S E C U R I T I E S , DE R I V A T I V E ,  A N D  E M P L O Y E E  RE T I R E M E N T  

IN C O M E  S E C U R I T Y  AC T  (E RISA) L I T I G A T I O N

C O U R T : United States District Court for the Southern District of New York 

H I G H L I G H T S : $2.425 billion in cash; significant corporate governance reforms to resolve all claims.  This 
recovery is by far the largest shareholder recovery related to the subprime meltdown and credit 
crisis; the single largest securities class action settlement ever resolving a Section 14(a) claim – the 
federal securities provision designed to protect investors against misstatements in connection with a 
proxy solicitation; the largest ever funded by a single corporate defendant for violations of the 
federal securities laws; the single largest settlement of a securities class action in which there was 
neither a financial restatement involved nor a criminal conviction related to the alleged misconduct; 
and one of the 10 largest securities class action recoveries in history. 

D E S C R I P T I O N : The firm represented Co-Lead Plaintiffs the State Teachers Retirement System of Ohio, the 
Ohio Public Employees Retirement System, and the Teacher Retirement System of Texas in 
this securities class action filed on behalf of shareholders of Bank of America Corporation 
(“BAC”) arising from BAC’s 2009 acquisition of Merrill Lynch & Co., Inc.  The action alleges that 
BAC, Merrill Lynch, and certain of the companies’ current and former officers and directors 
violated the federal securities laws by making a series of materially false statements and omissions 
in connection with the acquisition.  These violations included the alleged failure to disclose 
information regarding billions of dollars of losses which Merrill had suffered before the BAC 
shareholder vote on the proposed acquisition, as well as an undisclosed agreement allowing Merrill 
to pay billions in bonuses before the acquisition closed despite these losses.  Not privy to these 
material facts, BAC shareholders voted to approve the acquisition.  

C A S E :  IN  R E  NO R T E L  NE T W O R K S  CO R P O R A T I O N  S E C U R I T I E S  L I T I G A T I O N  (“NO R T E L  II”)  

C O U R T : United States District Court for the Southern District of New York 

H I G H L I G H T S : Over $1.07 billion in cash and common stock recovered for the class. 

D E S C R I P T I O N : This securities fraud class action charged Nortel Networks Corporation and certain of its officers 
and directors with violations of the Securities Exchange Act of 1934, alleging that the Defendants 
knowingly or recklessly made false and misleading statements with respect to Nortel’s financial 
results during the relevant period.  BLB&G clients the Ontario Teachers’ Pension Plan Board
and the Treasury of the State of New Jersey and its Division of Investment were appointed as 
Co-Lead Plaintiffs for the Class in one of two related actions (Nortel II), and BLB&G was 
appointed Lead Counsel for the Class.  In a historic settlement, Nortel agreed to pay $2.4 billion in 
cash and Nortel common stock (all figures in US dollars) to resolve both matters.  Nortel later 
announced that its insurers had agreed to pay $228.5 million toward the settlement, bringing the 
total amount of the global settlement to approximately $2.7 billion, and the total amount of the 
Nortel II settlement to over $1.07 billion.

C A S E :  IN  R E  MC KE S S O N  HB OC, I N C . S E C U R I T I E S  L I T I G A T I O N

C O U R T : United States District Court for the Northern District of California 

H I G H L I G H T S : $1.05 billion recovery for the class. 

D E S C R I P T I O N : This securities fraud litigation was filed on behalf of purchasers of HBOC, McKesson and 
McKesson HBOC securities, alleging that Defendants misled the investing public concerning 
HBOC’s and McKesson HBOC’s financial results.  On behalf of Lead Plaintiff the New York 
State Common Retirement Fund, BLB&G obtained a $960 million settlement from the company; 
$72.5 million in cash from Arthur Andersen; and, on the eve of trial, a $10 million settlement from 
Bear Stearns & Co. Inc., with total recoveries reaching more than $1 billion. 
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C A S E :  IN  R E  LE H M A N  B R O T H E R S  E Q U I T Y /DE B T  S E C U R I T I E S  L I T I G A T I O N

C O U R T : United States District Court for the Southern District of New York

H I G H L I G H T S : $735 million in total recoveries. 

D E S C R I P T I O N : Representing the Government of Guam Retirement Fund, BLB&G successfully prosecuted this 
securities class action arising from Lehman Brothers Holdings Inc.’s issuance of billions of dollars 
in offerings of debt and equity securities that were sold using offering materials that contained 
untrue statements and missing material information.   

After four years of intense litigation, Lead Plaintiffs achieved a total of $735 million in recoveries 
consisting of: a $426 million settlement with underwriters of Lehman securities offerings; a $90 
million settlement with former Lehman directors and officers; a $99 million settlement that 
resolves claims against Ernst & Young, Lehman’s former auditor (considered one of the top 10 
auditor settlements ever achieved); and a $120 million settlement that resolves claims against UBS 
Financial Services, Inc.  This recovery is truly remarkable not only because of the difficulty in 
recovering assets when the issuer defendant is bankrupt, but also because no financial results were 
restated, and that the auditors never disavowed the statements. 

C A S E :  HE A L T HS O U T H  C O R P O R A T I O N  B O N D H O L D E R  L I T I G A T I O N  

C O U R T : United States District Court for the Northern District of Alabama

H I G H L I G H T S : $804.5 million in total recoveries. 

D E S C R I P T I O N : In this litigation, BLB&G was the appointed Co-Lead Counsel for the bond holder class, 
representing Lead Plaintiff the Retirement Systems of Alabama.  This action arose from 
allegations that Birmingham, Alabama based HealthSouth Corporation overstated its earnings at 
the direction of its founder and former CEO Richard Scrushy.  Subsequent revelations disclosed 
that the overstatement actually exceeded over $2.4 billion, virtually wiping out all of HealthSouth’s 
reported profits for the prior five years.  A total recovery of $804.5 million was obtained in this 
litigation through a series of settlements, including an approximately $445 million settlement for 
shareholders and bondholders, a $100 million in cash settlement from UBS AG, UBS Warburg 
LLC, and individual UBS Defendants (collectively, “UBS”), and $33.5 million in cash from the 
company’s auditor.  The total settlement for injured HealthSouth bond purchasers exceeded $230 
million, recouping over a third of bond purchaser damages. 

C A S E :  IN  R E  C I T I G R O U P , IN C . BO N D  AC T I O N  L I T I G A T I O N  

C O U R T : United States District Court for the Southern District of New York 

H I G H L I G H T S :

D E S C R I P T I O N :

$730 million cash recovery; second largest recovery in a litigation arising from the financial crisis. 

In the years prior to the collapse of the subprime mortgage market, Citigroup issued 48 offerings of 
preferred stock and bonds. This securities fraud class action was filed on behalf of purchasers of 
Citigroup bonds and preferred stock alleging that these offerings contained material 
misrepresentations and omissions regarding Citigroup’s exposure to billions of dollars in mortgage-
related assets, the loss reserves for its portfolio of high-risk residential mortgage loans, and the 
credit quality of the risky assets it held in off-balance sheet entities known as “structured 
investment vehicles.” After protracted litigation lasting four years, we obtained a $730 million cash 
recovery – the second largest securities class action recovery in a litigation arising from the 
financial crisis, and the second largest recovery ever in a securities class action brought on behalf 
of purchasers of debt securities.  As Lead Bond Counsel for the Class, BLB&G represented Lead 
Bond Plaintiffs Minneapolis Firefighters’ Relief Association, Louisiana Municipal Police 
Employees’ Retirement System, and Louisiana Sheriffs’ Pension and Relief Fund. 
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C A S E :  IN  RE  WA S H I N G T O N  P U B L I C  P O W E R  S U P P L Y  S Y S T E M  L I T I G A T I O N  

C O U R T : United States District Court for the District of Arizona 

H I G H L I G H T S : Over $750 million – the largest securities fraud settlement ever achieved at the time. 

D E S C R I P T I O N : BLB&G was appointed Chair of the Executive Committee responsible for litigating the action on 
behalf of the class in this action.  The case was litigated for over seven years, and involved an 
estimated 200 million pages of documents produced in discovery; the depositions of 285 fact 
witnesses and 34 expert witnesses; more than 25,000 introduced exhibits; six published district 
court opinions; seven appeals or attempted appeals to the Ninth Circuit; and a three-month jury 
trial, which resulted in a settlement of over $750 million – then the largest securities fraud 
settlement ever achieved. 

C A S E :  IN  R E  S C H E R I N G -PL O U G H  CO R P O R A T I O N/E NHANCE S E C U R I T I E S  L I T I G A T I O N ; IN  R E  

ME R C K  & CO . , I N C . VY T O R I N/ZE T I A  S E C U R I T I E S  L I T I G A T I O N  

C O U R T : United States District Court for the District of New Jersey 

H I G H L I G H T S : $688 million in combined settlements (Schering-Plough settled for $473 million; Merck settled for 
$215 million) in this coordinated securities fraud litigations filed on behalf of investors in Merck 
and Schering-Plough. 

D E S C R I P T I O N : After nearly five years of intense litigation, just days before trial, BLB&G resolved the two actions 
against Merck and Schering-Plough, which stemmed from claims that Merck and Schering 
artificially inflated their market value by concealing material information and making false and 
misleading statements regarding their blockbuster anti-cholesterol drugs Zetia and Vytorin. 
Specifically, we alleged that the companies knew that their “ENHANCE” clinical trial of Vytorin 
(a combination of Zetia and a generic) demonstrated that Vytorin was no more effective than the 
cheaper generic at reducing artery thickness.  The companies nonetheless championed the 
“benefits” of their drugs, attracting billions of dollars of capital.  When public pressure to release 
the results of the ENHANCE trial became too great, the companies reluctantly announced these 
negative results, which we alleged led to sharp declines in the value of the companies’ securities, 
resulting in significant losses to investors.  The combined $688 million in settlements (Schering-
Plough settled for $473 million; Merck settled for $215 million) is the second largest securities 
recovery ever in the Third Circuit, among the top 25 settlements of all time, and among the ten 
largest recoveries ever in a case where there was no financial restatement.  BLB&G represented 
Lead Plaintiffs Arkansas Teacher Retirement System, the Public Employees’ Retirement 
System of Mississippi, and the Louisiana Municipal Police Employees’ Retirement System. 

C A S E :  IN  R E  LU C E N T  TE C H N O L O G I E S , IN C . S E C U R I T I E S  L I T I G A T I O N  

C O U R T : United States District Court for the District of New Jersey 

H I G H L I G H T S : $667 million in total recoveries; the appointment of BLB&G as Co-Lead Counsel is especially 
noteworthy as it marked the first time since the 1995 passage of the Private Securities Litigation 
Reform Act that a court reopened the lead plaintiff or lead counsel selection process to account for 
changed circumstances, new issues and possible conflicts between new and old allegations. 

D E S C R I P T I O N : BLB&G served as Co-Lead Counsel in this securities class action, representing Lead Plaintiffs the 
Parnassus Fund, Teamsters Locals 175 & 505 D&P Pension Trust, Anchorage Police and Fire 
Retirement System and the Louisiana School Employees’ Retirement System.  The complaint 
accused Lucent of making false and misleading statements to the investing public concerning its 
publicly reported financial results and failing to disclose the serious problems in its optical 
networking business.  When the truth was disclosed, Lucent admitted that it had improperly 
recognized revenue of nearly $679 million in fiscal 2000.  The settlement obtained in this case is 
valued at approximately $667 million, and is composed of cash, stock and warrants. 
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C A S E :  IN  R E  W A C H O V I A  PR E F E R R E D  S E C U R I T I E S  A N D  BO N D /NO T E S  L I T I G A T I O N  

C O U R T : United States District Court for the Southern District of New York

H I G H L I G H T S : $627 million recovery – among the 20 largest securities class action recoveries in history; third 
largest recovery obtained in an action arising from the subprime mortgage crisis. 

D E S C R I P T I O N : This securities class action was filed on behalf of investors in certain Wachovia bonds and 
preferred securities against Wachovia Corp., certain former officers and directors, various 
underwriters, and its auditor, KPMG LLP. The case alleges that Wachovia provided offering 
materials that misrepresented and omitted material facts concerning the nature and quality of 
Wachovia’s multi-billion dollar option-ARM (adjustable rate mortgage) “Pick-A-Pay” mortgage 
loan portfolio, and that Wachovia’s loan loss reserves were materially inadequate.  According to 
the Complaint, these undisclosed problems threatened the viability of the financial institution, 
requiring it to be “bailed out” during the financial crisis before it was acquired by Wells Fargo.  
The combined $627 million recovery obtained in the action is among the 20 largest securities 
class action recoveries in history, the largest settlement ever in a class action case asserting only 
claims under the Securities Act of 1933, and one of a handful of securities class action recoveries 
obtained where there were no parallel civil or criminal actions brought by government authorities.  
The firm represented Co-Lead Plaintiffs Orange County Employees Retirement System and 
Louisiana Sheriffs’ Pension and Relief Fund in this action. 

C A S E :  OH I O  PU B L I C  E M P L O Y E E S  RE T I R E M E N T  S Y S T E M  V . F R E D D I E  MA C  

C O U R T : United States District Court for the Southern District of Ohio 

H I G H L I G H T S : $410 million settlement. 

D E S C R I P T I O N : This securities fraud class action was filed on behalf of the Ohio Public Employees Retirement 
System and the State Teachers Retirement System of Ohio alleging that Federal Home Loan 
Mortgage Corporation (“Freddie Mac”) and certain of its current and former officers issued false 
and misleading statements in connection with the company’s previously reported financial results. 
Specifically, the Complaint alleged that the Defendants misrepresented the company’s operations 
and financial results by having engaged in numerous improper transactions and accounting 
machinations that violated fundamental GAAP precepts in order to artificially smooth the 
company’s earnings and to hide earnings volatility.  In connection with these improprieties, 
Freddie Mac restated more than $5 billion in earnings.  A settlement of $410 million was reached 
in the case just as deposition discovery had begun and document review was complete. 

C A S E :  IN  R E  RE F C O , IN C . S E C U R I T I E S  L I T I G A T I O N  

C O U R T : United States District Court for the Southern District of New York

H I G H L I G H T S : Over $407 million in total recoveries. 

D E S C R I P T I O N : The lawsuit arises from the revelation that Refco, a once prominent brokerage, had for years 
secreted hundreds of millions of dollars of uncollectible receivables with a related entity 
controlled by Phillip Bennett, the company’s Chairman and Chief Executive Officer. This 
revelation caused the stunning collapse of the company a mere two months after its initial public 
offering of common stock.  As a result, Refco filed one of the largest bankruptcies in U.S. history. 
Settlements have been obtained from multiple company and individual defendants, resulting in a 
total recovery for the class of over $407 million.  BLB&G represented Co-Lead Plaintiff RH 
Capital Associates LLC.
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CORPORATE GOVERNANCE AND SHAREHOLDERS ’ RIGHTS

C A S E :  UN I T E D HE A L T H  GR O U P , I N C . S H A R E H O L D E R  DE R I V A T I V E  L I T I G A T I O N  

C O U R T : United States District Court for the District of Minnesota

H I G H L I G H T S : Litigation recovered over $920 million in ill-gotten compensation directly from former officers for 
their roles in illegally backdating stock options, while the company agreed to far-reaching reforms 
aimed at curbing future executive compensation abuses. 

D E S C R I P T I O N : This shareholder derivative action filed against certain current and former executive officers and 
members of the Board of Directors of UnitedHealth Group, Inc. alleged that the Defendants 
obtained, approved and/or acquiesced in the issuance of stock options to senior executives that 
were unlawfully backdated to provide the recipients with windfall compensation at the direct 
expense of UnitedHealth and its shareholders.  The firm recovered over $920 million in ill-gotten 
compensation directly from the former officer Defendants – the largest derivative recovery in 
history.  As feature coverage in The New York Times indicated, “investors everywhere should 
applaud [the UnitedHealth settlement]…. [T]he recovery sets a standard of behavior for other 
companies and boards when performance pay is later shown to have been based on ephemeral 
earnings.”  The Plaintiffs in this action were the St. Paul Teachers’ Retirement Fund 
Association, the Public Employees’ Retirement System of Mississippi, the Jacksonville Police 
& Fire Pension Fund, the Louisiana Sheriffs’ Pension & Relief Fund, the Louisiana Municipal 
Police Employees’ Retirement System and Fire & Police Pension Association of Colorado. 

C A S E :  CA R E M A R K  ME R G E R  L I T I G A T I O N  

C O U R T : Delaware Court of Chancery – New Castle County

H I G H L I G H T S : Landmark Court ruling orders Caremark’s board to disclose previously withheld information, 
enjoins shareholder vote on CVS merger offer, and grants statutory appraisal rights to Caremark 
shareholders.  The litigation ultimately forced CVS to raise offer by $7.50 per share, equal to more 
than $3.3 billion in additional consideration to Caremark shareholders. 

D E S C R I P T I O N : Commenced on behalf of the Louisiana Municipal Police Employees’ Retirement System and 
other shareholders of Caremark RX, Inc. (“Caremark”), this shareholder class action accused the 
company’s directors of violating their fiduciary duties by approving and endorsing a proposed 
merger with CVS Corporation (“CVS”), all the while refusing to fairly consider an alternative 
transaction proposed by another bidder.  In a landmark decision, the Court ordered the Defendants 
to disclose material information that had previously been withheld, enjoined the shareholder vote 
on the CVS transaction until the additional disclosures occurred, and granted statutory appraisal 
rights to Caremark’s shareholders—forcing CVS to increase the consideration offered to 
shareholders by $7.50 per share in cash (over $3 billion in total).  

C A S E :  IN  R E  PF I Z E R  I N C . S H A R E H O L D E R  DE R I V A T I V E  L I T I G A T I O N  

C O U R T : United States District Court for the Southern District of New York

H I G H L I G H T S : Landmark settlement in which Defendants agreed to create a new Regulatory and Compliance 
Committee of the Pfizer Board that will be supported by a dedicated $75 million fund.   

D E S C R I P T I O N : In the wake of Pfizer’s agreement to pay $2.3 billion as part of a settlement with the U.S. 
Department of Justice to resolve civil and criminal charges relating to the illegal marketing of at 
least 13 of the company’s most important drugs (the largest such fine ever imposed), this 
shareholder derivative action was filed against Pfizer’s senior management and Board alleging they 
breached their fiduciary duties to Pfizer by, among other things, allowing unlawful promotion of 
drugs to continue after receiving numerous “red flags” that Pfizer’s improper drug marketing was 
systemic and widespread.  The suit was brought by Court-appointed Lead Plaintiffs Louisiana 
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Sheriffs’ Pension and Relief Fund and Skandia Life Insurance Company, Ltd.  In an 
unprecedented settlement reached by the parties, the Defendants agreed to create a new Regulatory 
and Compliance Committee of the Pfizer Board of Directors (the “Regulatory Committee”) to 
oversee and monitor Pfizer’s compliance and drug marketing practices and to review the 
compensation policies for Pfizer’s drug sales related employees.   

C A S E :  IN  R E  E L  P A S O  CO R P . S H A R E H O L D E R  L I T I G A T I O N

C O U R T : Delaware Court of Chancery – New Castle County 

H I G H L I G H T S : Landmark Delaware ruling chastises Goldman Sachs for M&A conflicts of interest. 

D E S C R I P T I O N : This case aimed a spotlight on ways that financial insiders – in this instance, Wall Street titan 
Goldman Sachs – game the system. The Delaware Chancery Court harshly rebuked Goldman for 
ignoring blatant conflicts of interest while advising their corporate clients on Kinder Morgan’s 
high-profile acquisition of El Paso Corporation.  As a result of the lawsuit, Goldman was forced to 
relinquish a $20 million advisory fee, and BLB&G obtained a $110 million cash settlement for El 
Paso shareholders – one of the highest merger litigation damage recoveries in Delaware history. 

C A S E :  IN  R E  DE L P H I  F I N A N C I A L  GR O U P  S H A R E H O L D E R  L I T I G A T I O N  

C O U R T : Delaware Court of Chancery – New Castle County 

H I G H L I G H T S : Dominant shareholder is blocked from collecting a payoff at the expense of minority investors. 

D E S C R I P T I O N : As the Delphi Financial Group prepared to be acquired by Tokio Marine Holdings Inc., the conduct 
of Delphi’s founder and controlling shareholder drew the scrutiny of BLB&G and its institutional 
investor clients for improperly using the transaction to expropriate at least $55 million at the 
expense of the public shareholders.  BLB&G aggressively litigated this action and obtained a 
settlement of $49 million for Delphi’s public shareholders. The settlement fund is equal to about 
90% of recoverable Class damages – a virtually unprecedented recovery. 

C A S E :  QU A L C O M M  B O O K S  & RE C O R D S  L I T I G A T I O N  

C O U R T : Delaware Court of Chancery – New Castle County 

H I G H L I G H T S : Novel use of “books and records” litigation enhances disclosure of political spending and 
transparency.  

D E S C R I P T I O N : The U.S. Supreme Court’s controversial 2010 opinion in Citizens United v. FEC made it easier for 
corporate directors and executives to secretly use company funds – shareholder assets – to support 
personally favored political candidates or causes.  BLB&G prosecuted the first-ever “books and 
records” litigation to obtain disclosure of corporate political spending at our client’s portfolio 
company – technology giant Qualcomm Inc. – in response to Qualcomm’s refusal to share the 
information.  As a result of the lawsuit, Qualcomm adopted a policy that provides its shareholders 
with comprehensive disclosures regarding the company’s political activities and places Qualcomm 
as a standard-bearer for other companies. 

C A S E :  IN  R E  NE W S  CO R P . S H A R E H O L D E R  DE R I V A T I V E  L I T I G A T I O N

C O U R T : Delaware Court of Chancery – Kent County 

H I G H L I G H T S : An unprecedented settlement in which News Corp. recoups $139 million and enacts significant 
corporate governance reforms that combat self-dealing in the boardroom.  

D E S C R I P T I O N : Following News Corp.’s 2011 acquisition of a company owned by News Corp. Chairman and CEO 
Rupert Murdoch’s daughter, and the phone-hacking scandal within its British newspaper division, 
we filed a derivative litigation on behalf of the company because of institutional shareholder 
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concern with the conduct of News Corp.’s management.  We ultimately obtained an unprecedented 
settlement in which News Corp. recouped $139 million for the company coffers, and agreed to 
enact corporate governance enhancements to strengthen its compliance structure, the independence 
and functioning of its board, and the compensation and clawback policies for management. 

C A S E :  IN  R E  ACS S H A R E H O L D E R  L I T I G A T I O N  (X E R O X )

C O U R T : Delaware Court of Chancery – New Castle County 

H I G H L I G H T S : BLB&G challenged an attempt by ACS CEO to extract a premium on his stock not shared with the 
company’s public shareholders in a sale of ACS to Xerox.  On the eve of trial, BLB&G obtained a 
$69 million recovery, with a substantial portion of the settlement personally funded by the CEO.  

D E S C R I P T I O N : Filed on behalf of the New Orleans Employees’ Retirement System and similarly situated 
shareholders of Affiliated Computer Service, Inc., this action alleged that members of the Board of 
Directors of ACS breached their fiduciary duties by approving a merger with Xerox Corporation 
which would allow Darwin Deason, ACS’s founder and Chairman and largest stockholder, to 
extract hundreds of millions of dollars of value that rightfully belongs to ACS’s public shareholders 
for himself.  Per the agreement, Deason’s consideration amounted to over a 50% premium when 
compared to the consideration paid to ACS’s public stockholders. The ACS Board further breached 
its fiduciary duties by agreeing to certain deal protections in the merger agreement that essentially 
locked up the transaction between ACS and Xerox. After seeking a preliminary injunction to enjoin 
the deal and engaging in intense discovery and litigation in preparation for a looming trial date, 
Plaintiffs reached a global settlement with Defendants for $69 million.  In the settlement, Deason 
agreed to pay $12.8 million, while ACS agreed to pay the remaining $56.1 million.  

C A S E :  IN  R E  D O L L A R  GE N E R A L  C O R P O R A T I O N  S H A R E H O L D E R  L I T I G A T I O N  

C O U R T : Sixth Circuit Court for Davidson County, Tennessee; Twentieth Judicial District, Nashville 

H I G H L I G H T S : Holding Board accountable for accepting below-value “going private” offer. 

D E S C R I P T I O N : A Nashville, Tennessee corporation that operates retail stores selling discounted household goods, 
in early March 2007, Dollar General announced that its Board of Directors had approved the 
acquisition of the company by the private equity firm Kohlberg Kravis Roberts & Co. (“KKR”).  
BLB&G, as Co-Lead Counsel for the City of Miami General Employees’ & Sanitation 
Employees’ Retirement Trust, filed a class action complaint alleging that the “going private” 
offer was approved as a result of breaches of fiduciary duty by the board and that the price offered 
by KKR did not reflect the fair value of Dollar General’s publicly-held shares.  On the eve of the 
summary judgment hearing, KKR agreed to pay a $40 million settlement in favor of the 
shareholders, with a potential for $17 million more for the Class. 

C A S E :  LA N D R Y ’S  RE S T A U R A N T S , IN C . S H A R E H O L D E R  L I T I G A T I O N  

C O U R T : Delaware Court of Chancery – New Castle County 

H I G H L I G H T S : Protecting shareholders from predatory CEO’s multiple attempts to take control of Landry’s 
Restaurants through improper means.  Our litigation forced the CEO to increase his buyout offer by 
four times the price offered and obtained an additional $14.5 million cash payment for the class. 

D E S C R I P T I O N : In this derivative and shareholder class action, shareholders alleged that Tilman J. Fertitta – 
chairman, CEO and largest shareholder of Landry’s Restaurants, Inc. – and its Board of Directors 
stripped public shareholders of their controlling interest in the company for no premium and 
severely devalued remaining public shares in breach of their fiduciary duties.  BLB&G’s 
prosecution of the action on behalf of Plaintiff Louisiana Municipal Police Employees’ 
Retirement System resulted in recoveries that included the creation of a settlement fund composed 
of $14.5 million in cash, as well as significant corporate governance reforms and an increase in 
consideration to shareholders of the purchase price valued at $65 million. 

Case: 1:14-cv-01031-DAP  Doc #: 104-4  Filed:  05/26/16  26 of 113.  PageID #: 3065



14 

EMPLOYMENT DISCRIMINATION AND CIVIL RIGHTS

C A S E :  RO B E R T S  V . TE X A C O , I N C .

C O U R T : United States District Court for the Southern District of New York 

H I G H L I G H T S : BLB&G recovered $170 million on behalf of Texaco’s African-American employees and 
engineered the creation of an independent “Equality and Tolerance Task Force” at the company. 

D E S C R I P T I O N : Six highly qualified African-American employees filed a class action complaint against Texaco 
Inc. alleging that the company failed to promote African-American employees to upper level jobs 
and failed to compensate them fairly in relation to Caucasian employees in similar positions.  
BLB&G’s prosecution of the action revealed that African-Americans were significantly under-
represented in high level management jobs and that Caucasian employees were promoted more 
frequently and at far higher rates for comparable positions within the company.  The case settled 
for over $170 million, and Texaco agreed to a Task Force to monitor its diversity programs for five 
years – a settlement described as the most significant race discrimination settlement in history. 

C A S E :  ECOA - GMAC /NMAC/ FO R D/TO Y O T A /C H R Y S L E R  - CO N S U M E R  F I N A N C E  

D I S C R I M I N A T I O N  L I T I G A T I O N  

C O U R T : Multiple jurisdictions 

H I G H L I G H T S : Landmark litigation in which financing arms of major auto manufacturers are compelled to cease 
discriminatory “kick-back” arrangements with dealers, leading to historic changes to auto financing 
practices nationwide.  

D E S C R I P T I O N : The cases involve allegations that the lending practices of General Motors Acceptance Corporation, 
Nissan Motor Acceptance Corporation, Ford Motor Credit, Toyota Motor Credit and 
DaimlerChrysler Financial cause African-American and Hispanic car buyers to pay millions of 
dollars more for car loans than similarly situated white buyers. At issue is a discriminatory 
kickback system under which minorities typically pay about 50% more in dealer mark-up which is 
shared by auto dealers with the Defendants.  

NMAC:  The United States District Court for the Middle District of Tennessee granted final 
approval of the settlement of the class action against Nissan Motor Acceptance Corporation 
(“NMAC”) in which NMAC agreed to offer pre-approved loans to hundreds of thousands of 
current and potential African-American and Hispanic NMAC customers, and limit how much it 
raises the interest charged to car buyers above the company’s minimum acceptable rate.   

GMAC:  The United States District Court for the Middle District of Tennessee granted final 
approval of a settlement of the litigation against General Motors Acceptance Corporation 
(“GMAC”) in which GMAC agreed to take the historic step of imposing a 2.5% markup cap on 
loans with terms up to 60 months, and a cap of 2% on extended term loans.  GMAC also agreed to 
institute a substantial credit pre-approval program designed to provide special financing rates to 
minority car buyers with special rate financing.   

DA I M L E RC H R Y S L E R :  The United States District Court for the District of New Jersey granted 
final approval of the settlement in which DaimlerChrysler agreed to implement substantial 
changes to the company’s practices, including limiting the maximum amount of mark-up dealers 
may charge customers to between 1.25% and 2.5% depending upon the length of the customer’s 
loan.  In addition, the company agreed to send out pre-approved credit offers of no-markup loans 
to African-American and Hispanic consumers, and contribute $1.8 million to provide consumer 
education and assistance programs on credit financing. 

FO R D  MO T O R  CR E D I T : The United States District Court for the Southern District of New York 
granted final approval of a settlement in which Ford Credit agreed to make contract disclosures 
informing consumers that the customer’s Annual Percentage Rate (“APR”) may be negotiated and 
that sellers may assign their contracts and retain rights to receive a portion of the finance charge.   
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CLIENTS AND FEES 

We are firm believers in the contingency fee as a socially useful, productive and satisfying basis of 
compensation for legal services, particularly in litigation.  Wherever appropriate, even with our 
corporate clients, we will encourage retention where our fee is contingent on the outcome of the 
litigation.  This way, it is not the number of hours worked that will determine our fee, but rather 
the result achieved for our client. 

Our clients include many large and well known financial and lending institutions and pension 
funds, as well as privately-held companies that are attracted to our firm because of our reputation, 
expertise and fee structure. Most of the firm’s clients are referred by other clients, law firms and 
lawyers, bankers, investors and accountants.  A considerable number of clients have been referred 
to the firm by former adversaries.  We have always maintained a high level of independence and 
discretion in the cases we decide to prosecute.  As a result, the level of personal satisfaction and 
commitment to our work is high.  
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IN THE PUBLIC INTEREST 
Bernstein Litowitz Berger & Grossmann LLP is guided by two principles:  excellence in legal 
work and a belief that the law should serve a socially useful and dynamic purpose.  Attorneys at 
the firm are active in academic, community and pro bono activities, as well as participating as 
speakers and contributors to professional organizations.  In addition, the firm endows a public 
interest law fellowship and sponsors an academic scholarship at Columbia Law School.  

BERNSTEIN LITOWITZ BERGER & GROSSMANN PUBLIC INTEREST LAW FELLOWS

C O L U M B I A  L A W  SC H O O L  − BLB&G is committed to fighting discrimination and effecting 
positive social change.  In support of this commitment, the firm donated funds to Columbia Law 
School to create the Bernstein Litowitz Berger & Grossmann Public Interest Law Fellowship.  
This newly endowed fund at Columbia Law School will provide Fellows with 100% of the 
funding needed to make payments on their law school tuition loans so long as such graduates 
remain in the public interest law field.  The BLB&G Fellows are able to begin their careers free of 
any school debt if they make a long-term commitment to public interest law. 

F IRM  SPON SO RS HIP  O F HER  JUS TI CE 

N E W  YO R K , N Y − BLB&G is a sponsor of Her Justice, a non-profit organization in New York 
City dedicated to providing pro bono legal representation to indigent women, principally battered 
women, in connection with the myriad legal problems they face.  The organization trains and 
supports the efforts of New York lawyers who provide pro bono counsel to these women.  Several 
members and associates of the firm volunteer their time to help women who need divorces from 
abusive spouses, or representation on issues such as child support, custody and visitation. To read 
more about Her Justice, visit the organization’s website at www.herjustice.org. 

TH E PAU L M. BER NST EIN MEMORI A L SCHO LA RS HIP

C O L U M B I A  L A W  SC H O O L  − Paul M. Bernstein was the founding senior partner of the firm.  Mr. 
Bernstein led a distinguished career as a lawyer and teacher and was deeply committed to the 
professional and personal development of young lawyers.  The Paul M. Bernstein Memorial 
Scholarship Fund is a gift of the firm and the family and friends of Paul M. Bernstein, and is 
awarded annually to one or more second-year students selected for their academic excellence in 
their first year, professional responsibility, financial need and contributions to the community. 

F IRM  SPON SO RS HIP  O F C ITY  YEA R NEW  YO RK

N E W  YO R K , N Y − BLB&G is also an active supporter of City Year New York, a division of 
AmeriCorps.  The program was founded in 1988 as a means of encouraging young people to 
devote time to public service and unites a diverse group of volunteers for a demanding year of 
full-time community service, leadership development and civic engagement.  Through their 
service, corps members experience a rite of passage that can inspire a lifetime of citizenship and 
build a stronger democracy. 

MAX  W. BER GER  PR E-LAW  PRO G RA M  

BA R U C H  CO L L E G E  − In order to encourage outstanding minority undergraduates to pursue a 
meaningful career in the legal profession, the Max W. Berger Pre-Law Program was established at 
Baruch College.  Providing workshops, seminars, counseling and mentoring to Baruch students, 
the program facilitates and guides them through the law school research and application process, 
as well as placing them in appropriate internships and other pre-law working environments. 

NEW YORK  SAY S  TH AN K YO U  FOU ND ATIO N

N E W  YO R K , N Y − Founded in response to the outpouring of love shown to New York City by 
volunteers from all over the country in the wake of the 9/11 attacks, The New York Says Thank 
You Foundation sends volunteers from New York City to help rebuild communities around the 
country affected by disasters.  BLB&G is a corporate sponsor of NYSTY and its goals are a 
heartfelt reflection of the firm’s focus on community and activism. 
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OUR ATTORNEYS 

MEMBERS

MAX W. BER G ER , the firm’s senior founding partner, supervises BLB&G’s litigation practice 
and prosecutes class and individual actions on behalf of the firm’s clients. 

He has litigated many of the firm’s most high-profile and significant cases, and has negotiated six 
of the largest securities fraud settlements in history, each in excess of a billion dollars:  Cendant 
($3.3 billion); Citigroup–WorldCom ($2.575 billion); Bank of America/Merrill Lynch ($2.4 
billion); JPMorgan Chase–WorldCom ($2 billion); Nortel ($1.07 billion); and McKesson ($1.04 
billion). 

Mr. Berger’s work has garnered him extensive media attention, and he has been the subject of 
feature articles in a variety of major media publications.  Unique among his peers, The New York 
Times highlighted his remarkable track record in an October 2012 profile entitled “Investors’ 
Billion-Dollar Fraud Fighter,” which also discussed his role in the Bank of America/Merrill Lynch 
Merger litigation.  In 2011, Mr. Berger was twice profiled by The American Lawyer for his role in 
negotiating a $627 million recovery on behalf of investors in the In re Wachovia Corp. Securities 
Litigation, and a $516 million recovery in In re Lehman Brothers Equity/Debt Securities 
Litigation.  Previously, Mr. Berger’s role in the WorldCom case generated extensive media 
coverage including feature articles in BusinessWeek and The American Lawyer.  For his 
outstanding efforts on behalf of WorldCom investors, The National Law Journal profiled Mr. 
Berger (one of only eleven attorneys selected nationwide) in its annual 2005 “Winning Attorneys” 
section.  He was subsequently featured in a 2006 New York Times article, “A Class-Action 
Shuffle,” which assessed the evolving landscape of the securities litigation arena. 

One of the “100 Most Influential Lawyers in America” 

Widely recognized for his professional excellence and achievements, Mr. Berger was named one 
of the “100 Most Influential Lawyers in America” by The National Law Journal for being “front 
and center” in holding Wall Street banks accountable and obtaining over $5 billion in cases arising 
from the subprime meltdown, and for his work as a “master negotiator” in obtaining numerous 
multi-billion dollar recoveries for investors.  

Described as a “standard-bearer” for the profession in a career spanning over 40 years, he is the 
2014 recipient of Chambers USA’s award for Outstanding Contribution to the Legal Profession.  
In presenting this prestigious honor, Chambers recognized Mr. Berger’s “numerous headline-
grabbing successes,” as well as his unique stature among colleagues – “warmly lauded by his 
peers, who are nevertheless loath to find him on the other side of the table.” 

Law360 published a special feature discussing his life and career as a “Titan of the Plaintiffs Bar,” 
and also named him one of only six litigators selected nationally as a “Legal MVP” for his work in 
securities litigation. 

For the past ten years in a row, Mr. Berger has received the top attorney ranking in plaintiff 
securities litigation by Chambers and is consistently recognized as one of New York’s “local 
litigation stars” by Benchmark Litigation (published by Institutional Investor and Euromoney). 
Law360 also named him one of only six litigators selected nationally as a “Legal MVP” for his 
work in securities litigation.  

Since their various inceptions, he has also been named a “leading lawyer” by the Legal 500 US 
guide, one of “10 Legal Superstars” by Securities Law360, and one of the “500 Leading Lawyers 
in America” and “100 Securities Litigators You Need to Know” by Lawdragon magazine. Further, 
The Best Lawyers in America guide has named Mr. Berger a leading lawyer in his field. 
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Mr. Berger also serves the academic community in numerous capacities as a member of the 
Dean’s Council to Columbia Law School, and as a member of the Board of Trustees of Baruch 
College. He has taught Profession of Law, an ethics course at Columbia Law School, and 
currently serves on the Advisory Board of Columbia Law School’s Center on Corporate 
Governance.  In May 2006, he was presented with the Distinguished Alumnus Award for his 
contributions to Baruch College, and in February 2011, Mr. Berger received Columbia Law 
School’s most prestigious and highest honor, “The Medal for Excellence.”  This award is 
presented annually to Columbia Law School alumni who exemplify the qualities of character, 
intellect, and social and professional responsibility that the Law School seeks to instill in its 
students.  As a recipient of this award, Mr. Berger was profiled in the Fall 2011 issue of Columbia 
Law School Magazine.

Mr. Berger is currently a member of the New York State, New York City and American Bar 
Associations, and is a member of the Federal Bar Council. He is also a member of the American 
Law Institute and an Advisor to its Restatement Third: Economic Torts project. In addition, Mr. 
Berger is a member of the Board of Trustees of The Supreme Court Historical Society. 

Mr. Berger lectures extensively for many professional organizations. In 1997, Mr. Berger was 
honored for his outstanding contribution to the public interest by Trial Lawyers for Public Justice, 
where he was a “Trial Lawyer of the Year” Finalist for his work in Roberts, et al. v. Texaco, the 
celebrated race discrimination case, on behalf of Texaco’s African-American employees. 

Among numerous charitable and volunteer works, Mr. Berger is an active supporter of City Year 
New York, a division of AmeriCorps, dedicated to encouraging young people to devote time to 
public service. In July 2005, he was named City Year New York’s “Idealist of the Year,” for his 
long-time service and work in the community.  He and his wife, Dale, have also established the 
Dale and Max Berger Public Interest Law Fellowship at Columbia Law School and the Max 
Berger Pre-Law Program at Baruch College. 

EDUCATION: Baruch College-City University of New York, B.B.A., Accounting, 1968; 
President of the student body and recipient of numerous awards.  Columbia Law School, J.D., 
1971, Editor of the Columbia Survey of Human Rights Law. 

BAR ADMISSIONS: New York; U.S. District Courts for the Eastern and Southern Districts of 
New York; U.S. Court of Appeals for the Second Circuit; U.S. Supreme Court.  

GER A LD H. S I LK’S practice focuses on representing institutional investors on matters 
involving federal and state securities laws, accountants’ liability, and the fiduciary duties of 
corporate officials, as well as general commercial and corporate litigation.  He also advises 
creditors on their rights with respect to pursuing affirmative claims against officers and directors, 
as well as professionals both inside and outside the bankruptcy context.  

Mr. Silk is a managing partner of the firm and oversees its New Matter department in which he, 
along with a group of attorneys, financial analysts and investigators, counsels institutional clients 
on potential legal claims.  He was the subject of “Picking Winning Securities Cases,” a feature 
article in the June 2005 issue of Bloomberg Markets magazine, which detailed his work for the 
firm in this capacity.  A decade later, in December 2014, Mr. Silk was recognized by The National 
Law Journal in its inaugural list of “Litigation Trailblazers & Pioneers” – one of 50 lawyers in the 
country who have changed the practice of litigation through the use of innovative legal strategies – 
in no small part for the critical role he has played in helping the firm’s investor clients recover 
billions of dollars in litigation arising from the financial crisis, among other matters.  In addition, 
Lawdragon magazine, which has named Mr. Silk one of the “100 Securities Litigators You Need 
to Know,” one of the “500 Leading Lawyers in America” and one of America’s top 500 “rising 
stars” in the legal profession, also recently profiled him as part of its “Lawyer Limelight” special 
series, discussing subprime litigation, his passion for plaintiffs’ work and the trends he expects to 
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see in the market.  Recognized as one of an elite group of notable practitioners by Chambers USA, 
Mr. Silk is also named as a “Litigation Star” by Benchmark, is recommended by the Legal 500 
USA guide in the field of plaintiffs’ securities litigation, and has been selected by New York Super 
Lawyers every year since 2006. 

Mr. Silk is currently advising institutional investors worldwide on their rights with respect to 
claims involving transactions in residential mortgage-backed securities (RMBS) and collateralized 
debt obligations (CDOs).  His work representing Cambridge Place Investment Management Inc. 
on claims under Massachusetts state law against numerous investment banks arising from the 
purchase of billions of dollars of RMBS was featured in a 2010 New York Times article by 
Gretchen Morgenson titled, “Mortgage Investors Turn to State Courts for Relief.” 

Mr. Silk is also representing the New York State Teachers’ Retirement System in a securities 
litigation against the General Motors Company arising from a series of misrepresentations 
concerning the quality, safety, and reliability of the Company’s cars.  In addition, he is actively 
involved in the firm’s prosecution of highly successful M&A litigation, representing shareholders 
in widely publicized lawsuits, including the litigation arising from the proposed acquisition of 
Caremark Rx, Inc. by CVS Corporation – which led to an increase of approximately $3.5 billion in 
the consideration offered to shareholders. 

Mr. Silk was one of the principal attorneys responsible for prosecuting the In re Independent 
Energy Holdings Securities Litigation.  A case against the officers and directors of Independent 
Energy as well as several investment banking firms which underwrote a $200 million secondary 
offering of ADRs by the U.K.-based Independent Energy, the litigation was resolved for $48 
million.  Mr. Silk has also prosecuted and successfully resolved several other securities class 
actions, which resulted in substantial cash recoveries for investors, including In re Sykes 
Enterprises, Inc. Securities Litigation in the Middle District of Florida, and In re OM Group, Inc. 
Securities Litigation in the Northern District of Ohio. He was also a member of the litigation team 
responsible for the successful prosecution of In re Cendant Corporation Securities Litigation in 
the District of New Jersey, which was resolved for $3.2 billion. 

A graduate of the Wharton School of Business, University of Pennsylvania and Brooklyn Law 
School, in 1995-96, Mr. Silk served as a law clerk to the Hon. Steven M. Gold, U.S.M.J., in the 
United States District Court for the Eastern District of New York. 

Mr. Silk lectures to institutional investors at conferences throughout the country, and has written 
or substantially contributed to several articles on developments in securities and corporate law, 
including “Improving Multi-Jurisdictional, Merger-Related Litigation,” American Bar Association 
(February 2011); “The Compensation Game,” Lawdragon, Fall 2006; “Institutional Investors as 
Lead Plaintiffs: Is There A New And Changing Landscape?,” 75 St. John’s Law Review 31 
(Winter 2001); “The Duty To Supervise, Poser, Broker-Dealer Law and Regulation,” 3rd Ed. 2000, 
Chapter 15; “Derivative Litigation In New York after Marx v. Akers,” New York Business Law 
Journal, Vol. 1, No. 1 (Fall 1997).  

He is a frequent commentator for the business media on television and in print. Among other 
outlets, he has appeared on NBC’s Today, and CNBC’s Power Lunch, Morning Call, and
Squawkbox programs, as well as being featured in The New York Times, Financial Times, 
Bloomberg, The National Law Journal, and the New York Law Journal. 

EDUCATION:  Wharton School of the University of Pennsylvania, B.S., Economics, 1991.  
Brooklyn Law School, J.D., cum laude, 1995. 

BAR ADMISSIONS: New York; U.S. District Courts for the Southern and Eastern Districts of 
New York. 
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AV I JO S E FS ON prosecutes securities fraud litigation for the firm’s institutional investor clients, 
and has participated in many of the firm’s significant representations, including In re SCOR 
Holding (Switzerland) AG Securities Litigation, which resulted in a recovery worth in excess of 
$143 million for investors. He was also a member of the team that litigated the In re OM Group, 
Inc. Securities Litigation, which resulted in a settlement of $92.4 million.  

As a member of the firm’s New Matter department, Mr. Josefson counsels institutional clients on 
potential legal claims.  He has presented argument in several federal and state courts, including an 
appeal he argued before the Delaware Supreme Court. 

Mr. Josefson is also actively involved in the M&A litigation practice, and represented 
shareholders in the litigation arising from the proposed acquisitions of Ceridian Corporation and 
Anheuser-Busch.  A member of the firm’s subprime litigation team, he has participated in 
securities fraud actions arising from the collapse of subprime mortgage lender American Home 
Mortgage and the actions against Lehman Brothers, Citigroup and Merrill Lynch, arising from 
those banks’ multi-billion dollar loss from mortgage-backed investments.  Mr. Josefson has 
prosecuted actions against Deutsche Bank and Morgan Stanley arising from their sale of 
mortgage-backed securities, and is advising U.S. and foreign institutions concerning similar 
claims arising from investments in mortgage-backed securities.  

Mr. Josefson practices in the firm’s Chicago and New York Offices. 

EDUCATION: Brandeis University, B.A., cum laude, 1997.  Northwestern University, J.D., 2000; 
Dean’s List; Justice Stevens Public Interest Fellowship (1999); Public Interest Law Initiative 
Fellowship (2000). 

BAR ADMISSIONS: Illinois, New York; U.S. District Courts for the Southern District of New 
York and the Northern District of Illinois. 

JA ME S A. HAR R OD ’s practice focuses on representing the firm’s institutional investor clients 
in securities litigation.  He has over fifteen years’ experience prosecuting complex litigation in 
federal courts. 

Over the course of his career, Mr. Harrod has obtained hundreds of millions of dollars on behalf of 
investor classes. His high-profile cases include In re Motorola Securities Litigation, in which he 
was a key member of the team that represented the State of New Jersey’s Division of Investment 
and obtained a $190 million recovery three days before trial. In 2014, Mr. Harrod recovered $280 
million on behalf of a class of investors in Plumbers’ & Pipefitters’ Local #562 Supplemental 
Plan & Trust v. J.P. Morgan Acceptance Corp. I, which brought claims related to the issuance of 
mortgage pass-through certificates during 2006 and 2007. Among his other notable recoveries are 
Anwar, et al., v. Fairfield Greenwich Limited (total settlement valued at $80 million), In re Service 
Corporation International (recovery of $65 million), Danis v. USN Communications, Inc. 
(recovery of $44.6 million), In re Navistar International Securities Litigation ($13 million), and In 
re Sonus Networks, Inc. Securities Litigation-II ($9.5 million). 

Most recently, Mr. Harrod has represented institutional investors in several cases concerning the 
issuance of residential mortgage-backed securities prior to the financial crisis, including: In re 
Bear Stearns Mortgage Pass-Through Certificates Litigation; Tsereteli v. Residential Asset 
Securitization Trust 2006-A8; and In re Lehman Bros. Mortgage-Backed Securities Litigation. 
In connection with his representation of institutional investors, Mr. Harrod is a frequent speaker to 
public pension fund organizations and trustees concerning fiduciary duties, emerging issues in 
securities litigation and the financial markets.  

Mr. Harrod has been named a New York Super Lawyer for his skill in securities litigation every 
year since 2013. Prior to that, he was recognized as a Super Lawyer “Rising Star” in 2011 and 
2012. 
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Mr. Harrod was recognized for his skill in securities litigation as a Super Lawyer in 2013 and 
2014, and a Super Lawyer “Rising Star” in 2011 and 2012. 

EDUCATION: Skidmore College, B.A.; George Washington University Law School, J.D. 

BAR ADMISSIONS:  New York; U.S. Courts of Appeals for the Second and Seventh Circuits; 
U.S. District Courts for the Eastern and Southern Districts of New York. 

JER E MY P. ROBI N SON has extensive experience in securities and civil litigation.  Since 
joining BLB&G, Mr. Robinson has been involved in prosecuting many high-profile securities 
cases.  He was an integral member of the teams that prosecuted significant securities cases such as
In re Refco Securities Litigation (total recoveries in excess of $425 million) and In re WellCare 
Health Plans, Inc. Securities Litigation ($200 million settlement, representing the second largest 
settlement of a securities case in Eleventh Circuit history).  He served as counsel on behalf of the 
institutional investor plaintiffs in In re Citigroup, Inc. Bond Action Litigation, which settled for 
$730 million, representing the second largest recovery ever in a securities class action brought on 
behalf of purchasers of debt securities and ranking among the fifteen largest recoveries in the 
history of securities class actions.  He also recently represented investors in In re Bank of New 
York Mellon Corp. Forex Transactions Litigation, which settled for $180 million, and in In re 
Freeport-McMoRan Derivative Litigation, which settled for a cash recovery of nearly $154 
million plus corporate governance reforms.  He is presently a member of the teams prosecuting In 
re Allergan, Inc. Proxy Violation Securities Litigation; Fernandez et al. v. UBS AG et al.; and The 
Department of the Treasury of the State of New Jersey and its Division of Investment v. Cliffs 
Natural Resources Inc. 

In 2000-01, Mr. Robinson spent a year working with barristers and judges in London, England as 
a recipient of the Harold G. Fox Education Fund Scholarship. In 2005, Mr. Robinson completed 
his Master of Laws degree at Columbia Law School where he was honored as a Harlan Fiske 
Stone Scholar. 

EDUCATION: Queen’s University, Faculty of Law in Kingston, Ontario, Canada, LL.B., 1998; 
Best Brief in the Niagara International Moot Court Competition; David Sabbath Prizes in Contract 
Law and in Wills & Trusts Law.  Columbia Law School, LL.M., 2005; Harlan Fiske Stone 
Scholar. 

BAR ADMISSIONS: Ontario, Canada; New York; U.S. District Court for the Eastern District of 
Michigan; U.S. District Court for the Southern District of New York. 

M ICHA E L D. BLAT CH LE Y’s practice focuses on securities fraud litigation.  He is currently a 
member of the firm’s New Matter department in which he, along with a team of attorneys, 
financial analysts, forensic accountants, and investigators, counsels the firm’s clients on their legal 
claims. 

Mr. Blatchley has also served as a member of the litigation teams responsible for prosecuting a 
number of the firm’s significant cases.  For example, he was a member of the litigation team in In 
re Medtronic, Inc. Securities Litigation, an action arising out of allegations that Medtronic 
promoted the Infuse bone graft for dangerous “off-label” uses, which resulted in an $85 million 
recovery for investors.  Mr. Blatchley has also served on the litigation teams in a number of cases 
related to the financial crisis, including several actions arising out of wrongdoing related to the 
issuance of residential mortgage-backed securities and other complex financial products.  
Currently, he serves as a member of the team prosecuting In re JPMorgan Chase & Co. Securities 
Litigation, a securities fraud class action arising out of misrepresentations and omissions 
concerning JPMorgan’s Chief Investment Office, the company’s risk management systems, and 
the trading activities of the so-called “London Whale.”  
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While attending Brooklyn Law School, Mr. Blatchley held a judicial internship position for the 
Honorable David G. Trager, United States District Judge for the Eastern District of New York. In 
addition, he worked as an intern at The Legal Aid Society’s Harlem Community Law Office, as 
well as at Brooklyn Law School’s Second Look and Workers’ Rights Clinics, and provided legal 
assistance to victims of Hurricane Katrina in New Orleans, Louisiana. 

EDUCATION:  University of Wisconsin, B.A., 2000.  Brooklyn Law School, J.D., cum laude,
2007; Edward V. Sparer Public Interest Law Fellowship, William Payson Richardson Memorial 
Prize, Richard Elliott Blyn Memorial Prize, Editor for the Brooklyn Law Review, Moot Court 
Honor Society. 

BAR ADMISSIONS: New York, New Jersey; U.S. District Courts for the Southern District of 
New York and the District of New Jersey. 
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SENIOR COUNSEL

JO S EPH C OH EN has extensive complex civil litigation experience and currently practices in the 
firm’s settlement department where he has primary responsibility for negotiating, documenting 
and obtaining court approval of the firm’s securities, merger and derivative settlements.  

Prior to joining the firm, Mr. Cohen successfully prosecuted numerous securities fraud, consumer 
fraud, antitrust and constitutional law cases in federal and state courts throughout the country.  
Cases in which Mr. Cohen took a lead role include: Jordan v. California Department of Motor 
Vehicles, 100 Cal. App. 4th 431 (2002) (complex action in which the California Court of Appeal 
held that California’s Non-Resident Vehicle $300 Smog Impact Fee violated the Commerce 
Clause of the United States Constitution, paving the way for the creation of a $665 million fund 
and full refunds, with interest, to 1.7 million motorists); In re Geodyne Resources, Inc. Sec. Litig. 
(Harris Cty. Tex.) (settlement of securities fraud class action, including related litigation, totaling 
over $200 million); In re Community Psychiatric Centers Sec. Litig. (C.D. Cal.) (settlement of 
$55.5 million was obtained from the company and its auditors, Ernst & Young, LLP); In re 
McLeodUSA Inc., Sec. Litig. (N.D. Iowa) ($30 million settlement); In re Arakis Energy Corp. Sec. 
Litig. (E.D.N.Y.) ($24 million settlement); In re Metris Companies, Inc., Sec. Litig. (D. Minn.) 
($7.5 million settlement); In re Landry’s Seafood Restaurants, Inc. Sec. Litig. (S.D. Tex.) ($6 
million settlement); and Freedman v. Maspeth Federal Loan and Savings Association, (E.D.N.Y) 
(favorable resolution of issue of first impression under RESPA and full recovery of improperly 
assessed late fees). 

Mr. Cohen was also a member of the teams that obtained substantial recoveries in the following 
cases: In re: Foreign Exchange Benchmark Rates Antitrust Litig. (S.D.N.Y.) (partial settlements of 
approximately $2 billion); In re Washington Mutual Mortgage-Backed Securities Litigation (W.D. 
Wash.) (settlement of $26 million); Mylan Pharmaceuticals, Inc. v. Warner Chilcott Public 
Limited Company (E.D. Pa.) ($8 million recovery on behalf of class of indirect purchasers of the 
prescription drug Doryx); City of Omaha Police and Fire Retirement Sys. v. LHC Group, Inc.
(W.D. La.) (securities class action settlement of $7.85 million); and In re Pacific Biosciences of 
Cal., Inc. Sec. Litig. (Cal. Super. Ct.) ($7.6 million recovery). 

EDUCATION:  University of Rhode Island, B.S., Marketing, cum laude, 1986; Case Western 
Reserve University School of Law, J.D., 1989; New York University School of Law, LL.M., 
1990.

BAR ADMISSIONS:  California; District of Columbia; U.S. Court of Appeals for the Ninth 
Circuit; U.S. District Courts for the Central, Northern and Southern Districts of California. 
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ASSOCIATES

REBE CCA BOO N  practices out of the New York office, where she prosecutes securities fraud, 
corporate governance and shareholder rights litigation for the firm’s institutional investor clients. 

Prior to joining the firm, Ms. Boon was an associate at a major international law firm, where she 
represented clients in securities litigation, ERISA litigation, contract disputes, international 
arbitration, white collar crime and criminal appeals. 

Ms. Boon is currently a senior member of the teams prosecuting New York State Teachers’ 
Retirement System v. General Motors Company, et al.; The Department of The Treasury of the 
State of New Jersey and Its Division of Investment v. Cliffs Natural Resources Inc., et al.; and
Public School Teachers’ Pension and Retirement Fund of Chicago v. Northern Trust Investments 
N.A., et al.  In addition, over the past few years, Ms. Boon has been a senior member of the teams 
prosecuting numerous actions against Morgan Stanley and Deutsche Bank arising out of their 
allegedly fraudulent sales of residential mortgage-backed securities, which have resulted in 
millions of dollars in recovery for investors, including Metropolitan Life Insurance Company v. 
Morgan Stanley, et al., among others.  

While in law school, Ms. Boon served as the research assistant to Dean Nora Demleitner.  Ms. 
Boon also worked as an intern at Her Justice (formerly known as inMotion, Inc.), as well as 
Hofstra Law School’s Political Asylum Clinic. 

EDUCATION: Vassar College, B.A., 2004 (History, Correlate in Women’s Studies); Social 
Justice Community Fellow.  Hofstra University School of Law, 2007, J.D., cum laude; Charles H. 
Revson Foundation Law Students Public Interest Fellow; Hofstra Law Review; Distinguished 
Contribution to the School and Excellence in International Law Awards; Merit Scholarship. 

BAR ADMISSIONS: New York; U.S. District Court for the Southern District of New York. 

SCOT T R. FO G LI ET TA focuses his practice on securities litigation and is a member of the 
firm’s New Matter group, in which he, as part of a team of attorneys, financial analysts, and 
investigators, counsels institutional investors on potential legal claims. 

Mr. Foglietta also serves as a member of the litigation team responsible for prosecuting In re 
Lumber Liquidators Holdings, Inc. Securities Litigation.  For his accomplishments, Mr. Foglietta 
was recently named a New York “Rising Star” in the area of securities litigation. 

Before joining the firm, Mr. Foglietta represented institutional and individual clients in a wide 
variety of complex litigation matters, including securities class actions, commercial litigation, and 
ERISA litigation.  While in law school, Mr. Foglietta served as a legal intern in the Financial 
Industry Regulatory Authority’s (FINRA) Enforcement Division, and in the general counsel’s 
office of NYSE Euronext.  Prior to law school, Mr. Foglietta earned his M.B.A. in finance from 
Clark University and worked as a capital markets analyst for a boutique investment banking firm. 

EDUCATION:  Clark University, B.A., Management, cum laude, 2006.  Clark University,  
Graduate School of Management, M.B.A., Finance, 2007.  Brooklyn Law School, J.D., 2010. 

BAR ADMISSIONS:  New York; New Jersey. 
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ADAM HO LL AND ER  prosecutes securities fraud, corporate governance, and shareholder rights 
litigation on behalf of the firm’s institutional investor clients. 

Mr. Hollander has represented institutional investors and corporations in state and federal trial and 
appellate courts throughout the country. Currently, he represents clients in a number of disputes 
relating to corporate governance and transactions, including a derivative action on behalf of Dish 
Network Corporation in the Nevada Business Court, a class and derivative action on behalf of 
Kinder Morgan Energy Partners, L.P. and its limited partners, and a class action on behalf of the 
public shareholders of KKR Financial Holdings LLC.  In addition, Mr. Hollander has drafted 
numerous briefs in matters before the federal courts of appeals. 

Prior to joining BLB&G, Mr. Hollander clerked for the Honorable Barrington D. Parker, Jr. of the 
United States Court of Appeals for the Second Circuit, and for the Honorable Stefan R. Underhill 
of the United States District Court for the District of Connecticut. He has also been associated 
with two New York defense firms, where he gained significant experience representing clients in 
various civil, criminal, and regulatory matters, including white collar and complex commercial 
litigation. 

Mr. Hollander is currently a member of the teams prosecuting Bach v. Amedisys, Inc.,  The 
Department of the Treasury of the State of New Jersey and its Division of Investment v. Cliffs 
Natural Resources Inc., In re Fairway Group Holdings Corp. Securities Litigation, In re Dish 
Network Corp. Shareholder Litigation, In re Kinder Morgan Energy Partnership, L.P. Derivative 
Litigation, In re Nu Skin Enterprises, Inc. Derivative Litigation, In re KKR Financial Holdings 
LLC Shareholder Litigation, Central Laborers’ Pension Fund v. Portnoy, Slotoroff v. Kinder 
Morgan, Inc., City of Cambridge Retirement System v. Devitre, International Union of Operating 
Engineers Local 478 v. Hsu, Teamsters Local 443 Health Services & Insurance Plan v. Otis, and 
In re Sanchez Energy Derivative Litigation.

EDUCATION:  Brown University, A.B., magna cum laude, 2001, Urban Studies.  Yale Law 
School, J.D., 2006; Editor, Yale Law and Policy Review. 

BAR ADMISSIONS:  New York; Connecticut; U.S. District Courts for the Southern District of 
New York and the District of Connecticut; U.S. Court of Appeals for the Second Circuit. 

JO HN J . M I LL S ’ practice concentrates on Class Action Settlements and Settlement 
Administration.  Mr. Mills also has experience representing large financial institutions in 
corporate finance transactions. 

EDUCATION: Duke University, B.A., 1997.  Brooklyn Law School, J.D., cum laude, 2000; 
Member of The Brooklyn Journal of International Law; Carswell Merit Scholar recipient. 

BAR ADMISSIONS: New York; U.S. District Courts for the Eastern and Southern Districts of 
New York.  

ROS S SHI KO WI TZ focuses his practice on securities litigation and is a member of the firm’s 
New Matter group, in which he, as part of a team attorneys, financial analysts, and investigators, 
counsels institutional clients on potential legal claims. 

Mr. Shikowitz has also served as a member of the litigation teams responsible for successfully 
prosecuting a number of the firm’s cases involving wrongdoing related to the securitization and 
sale of residential mortgage-backed securities (“RMBS”), including Allstate Insurance Co. v. 
Morgan Stanley, Bayerische Landesbank, New York Branch v. Morgan Stanley; and Metropolitan 
Life Insurance Company v. Morgan Stanley.  Currently, he serves as a member of the litigation 
teams prosecuting Dexia SA/NV v. Morgan Stanley; and Sealink Funding Limited v. Morgan 
Stanley, which also involve the fraudulent issuance of RMBS. 
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While in law school, Mr. Shikowitz was a research assistant to Brooklyn Law School Professor of 
Law Emeritus Norman Poser, a widely respected expert in international and domestic securities 
regulation. He also served as a judicial intern to the Honorable Brian M. Cogan of the Eastern 
District of New York, and as a legal intern for the Major Narcotics Investigations Bureau of the 
Kings County District Attorney’s Office. 

EDUCATION: Skidmore College, B.A., Music, cum laude, 2003.  Indiana University-
Bloomington, M.M., Music, 2005.  Brooklyn Law School, J.D., magna cum laude, 2010; 
Notes/Comments Editor, Brooklyn Law Review; Moot Court Honor Society; Order of Barristers 
Certificate; CALI Excellence for the Future Award in Products Liability, Professional 
Responsibility. 

BAR ADMISSIONS: New York; U.S. District Courts for the Eastern and Southern Districts of 
New York. 

LAU R A K. AS S ER F EA  (former associate) practiced out of the New York office, where she 
prosecuted securities fraud, corporate governance and shareholder rights litigation on behalf of the 
firm’s institutional investor clients.  

Prior to joining the firm, Ms. Asserfea was an associate at a prominent securities law practice, 
where she handled complex insider trading, accounting and investor fraud litigation and cross-
border investigations.  While in law school, she served as an extern for the United States 
Attorney’s Office for the Eastern District of New York.  In addition, Ms. Asserfea also worked as 
a judicial extern to the Honorable Chester J. Straub of the U.S. Court of Appeals for the Second 
Circuit, and as a judicial intern for the Honorable Harold Baer, Jr. of the U.S. District Court for the 
Southern District of New York. 

EDUCATION:  New York University, B.A., French Language and Literature; 2006; Presidential 
Honors Scholar.  Columbia Law School, J.D., 2010; Founding Member and Articles Editor for the
Columbia Journal of Tax Law. 

BAR ADMISSION: New York. 

CATH ER IN E MCCA W  (former associate) practiced out of the New York office, where she 
focused on securities fraud and corporate governance and shareholder rights litigation.  

Prior to joining the firm, Ms. McCaw clerked for the Honorable Chester J. Straub of the United 
States Court of Appeals for the Second Circuit and the Honorable Richard J. Holwell of the United 
States District Court for the Southern District of New York.  She also served as a Presidential 
Management Fellow at the General Counsel’s Office for the Federal Bureau of Investigation 
(FBI). 

EDUCATION:  Harvard College, A.B., magna cum laude, History, 2003.  Harvard Law School, 
J.D., 2009; Articles Editor, Harvard Civil Rights-Civil Liberties Law Review. 

BAR ADMISSION:  Massachusetts. 
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UNITED STATES DISTRICT COURT 

NORTHERN DISTRICT OF OHIO 

EASTERN DIVISION 

 

THE DEPARTMENT OF THE TREASURY OF 

THE STATE OF NEW JERSEY AND ITS 

DIVISION OF INVESTMENT, on behalf of itself 

and all others similarly situated, 

 

 Plaintiff, 

 

 v. 

 

CLIFFS NATURAL RESOURCES INC., 

JOSEPH CARRABBA, LAURIE BRLAS, 

TERRY PARADIE, and DAVID B. BLAKE, 

 

 Defendants. 

 

 

Case No. 1:14-cv-1031 

 

Judge Dan Aaron Polster 

 

Magistrate Judge Thomas M. Parker 

 

 

 

DECLARATION OF SCOTT D. SIMPKINS IN SUPPORT OF  

LEAD COUNSEL’S MOTION FOR AN AWARD OF ATTORNEYS’ FEES AND 

REIMBURSEMENT OF LITIGATION EXPENSES FILED ON BEHALF OF 

CLIMACO WILCOX PECA TARANTINO & GAROFOLI CO., LPA 

 

I, SCOTT D. SIMPKINS, declare as follows: 

 

 1. I am a partner/principal of the law firm of Climaco Wilcox Peca Tarantino & 

Garofoli Co., LPA.  My firm serves as Local Counsel for Lead Plaintiff and the Settlement Class 

in the above-captioned action (the “Action”).  I submit this declaration in support of Lead 

Counsel’s application for an award of attorneys’ fees in connection with services rendered in the 

Action, as well as for reimbursement of litigation expenses incurred in connection with the 

Action.  I have personal knowledge of the facts set forth herein and, if called upon, could and 

would testify thereto. 

 2. My firm, as Local Counsel, actively participated in the prosecution of the claims 

on behalf of New Jersey and the Settlement Class.  In particular, my firm performed work on 

behalf of New Jersey and the Settlement Class at the direction and under the supervision of the 
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Court-appointed Lead Counsel, Bernstein Litowitz Berger & Grossman LLP and Lowenstein 

Sandler LLP.  My firm participated in, among other tasks, reviewing and commenting upon draft 

complaints, including ensuring compliance with the N.D. Ohio local rules; preparing and filing 

various pro hac vice motions; assisting with briefing on the motion for appointment of lead 

plaintiff; reviewing and commenting on drafts of the oppositions to Defendants’ motions to 

dismiss and motions to strike confidential witnesses; reviewing and commenting on the draft 

protective orders, initial disclosures, and discovery requests; performing various discrete legal 

research; attending all in-person and telephonic court hearings including the initial case 

management conference; reviewing and commenting upon the various mediation materials; and 

reviewing the scope and terms of the proposed settlement and commenting on the motion for 

preliminary approval.  We also shared with Lead Counsel our knowledge of, and experience in, 

the local federal court and local Bar. 

 3. The schedule attached hereto as Exhibit 1 is a detailed summary indicating the 

amount of time spent by the attorneys of my firm who, from inception of this matter through and 

including May 6, 2016, billed ten or more hours to this Action, and the lodestar calculation for 

those individuals based on my firm’s historic billing rates.
1
  The schedule was prepared from 

contemporaneous daily time records regularly prepared and maintained by my firm.  Time 

expended on this application for fees and reimbursement of expenses has not been included in 

this request. 

                                                 
1 The hourly rates set forth on Exhibit 1 are the “weighted average” of the standard hourly rates in effect 

for the timekeeper at time the hours were spent.  The rates for the timekeepers listed on Exhibit 1 were 

increased as of January 1, 2015 and remained constant through May 6, 2016.  
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EXHIBIT 1 

Department of the Treasury of the State of New Jersey and  

its Division of Investment v. Cliffs Natural Resources Inc., et al. 

Civil Action No. 1:14-cv-1031-DAP 

CLIMACO WILCOX PECA TARANTINO & GAROFOLI CO., LPA 

TIME REPORT 

Inception through and including May 6, 2016 

 

NAME 

 

HOURS 

HOURLY 

RATE 

 

LODESTAR 

    

Partners    

John R. Climaco 60.00 $730.4167 $  48,825.00 

Scott D. Simpkins 244.25 591.3511 144,437.50 

    

TOTALS 304.25  $188,262.50 
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EXHIBIT 2 

Department of the Treasury of the State of New Jersey and  

its Division of Investment v. Cliffs Natural Resources Inc., et al. 

Civil Action No. 1:14-cv-1031-DAP 

CLIMACO WILCOX PECA TARANTINO & GAROFOLI CO., LPA 

EXPENSE REPORT 

CATEGORY AMOUNT 

Court Fees $802.50 

Internal Copying  299.12 

Outside Copying 294.70 

  

TOTAL EXPENSES: $1,396.32 
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[FIRM RESUME AND BIOGRAPHIES] 
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Climaco, Wilcox, Peca, Tarantino & Garofoli Co., L.P.A.  
Attorney Professional Biographies 

 
 
Climaco, Wilcox, Peca, Tarantino & Garofoli Co., L.P.A. is a nationally recognized law 
firm founded by John R. Climaco in 1969 with extensive experience in handling all forms 
of civil and white collar criminal litigation. The Firm’s litigation experience encompasses 
complex commercial and business litigation including securities fraud; ERISA actions; 
consumer fraud; pharmaceutical and medical device class actions.  The Firm also has 
extensive experience in the areas of municipal law, eminent domain, real estate, 
environmental, land use litigation and construction litigation, white collar criminal 
defense, and personal injury litigation. Moreover, the Firm’s litigation attorneys routinely 
utilize the Firm’s business and transactional attorneys for expertise in the areas of 
ERISA contracts, employment law, executive compensation, corporate transactions, 
financial institutions and municipal bond, insurance coverage, mergers and acquisitions, 
professional malpractice, and securities transactions. 

 
Principals: 

JOHN R. CLIMACO  
 

John R. Climaco, a 1967 graduate of Case Western Reserve University Law School, 
began his career as a sole practitioner which eventually evolved into Climaco, Wilcox, 
Peca, Tarantino & Garofoli Co., L.P.A. 
  
John is licensed to practice in the State of Ohio, as well as United States District Courts 
for the Northern and Southern Districts of Ohio; Central and Southern Districts of 
California; Eastern District of New York; Eastern and Western District of Louisiana; 
Eastern District of Michigan; District of Minneapolis; Eastern District of Texas; Southern 
District of Illinois; U.S. Courts of Appeals, Second, Fifth, Sixth, Seventh and Ninth 
Circuits; U.S. Tax Court; U.S. Supreme Court. 
 
Martindale Hubbell’s highest rating, AV-pre-eminent, for legal ability and ethical 
standards. 
 
National Law Journal named John one of the 100 most powerful lawyers in the United 
States. 
 
Ohio Super Lawyer 2000 to present. 
 
2013-2014 Executive Committee:  The National Trial Lawyers Top 100 Trial Lawyers.  
 
John devotes his comprehensive practice to General and Complex Litigation, including 
Class Actions, Securities ERISA, Mass Torts, Toxic Tort, Environmental, White Collar, 
Criminal Civil RICO, and Public Law matters. 
 
Throughout his career, John has provided individuals, labor unions, private corporations 
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and government excellent, diligent, efficient counsel including:  
 

• The State of Ohio; City of Cleveland; Cleveland Board of Education  
• Special Counsel, Ohio Attorney General’s Office 
• Special Counsel, Kent State University  
• Special Counsel, Cuyahoga County, Ohio Prosecutor’s Office 

 
*  *  * 

 
• General Counsel, International Brotherhood of Teamsters, 1984 to July 1988  
• Sammy Davis, Jr., 1974 until his untimely death in May, 1990. 
• Police Officers.  Assisted in organizing, drafted the Constitution and By-Laws and 

served as Counsel to the Cleveland Police Patrolmen’s Association (CPPA) and 
the Ohio Patrolmen’s Benevolent Association (OPBA) comprised of 6000 police 
officers throughout the State of Ohio for over forty (40) years. Currently serves as 
Civil Counsel to the Cleveland Fraternal Order of Police, Lodge No. 8. 
 

In 1976, Congress revised the U. S. Bankruptcy Code and created the position of 
Bankruptcy Examiner.  In September 1980, Federal Bankruptcy Judge, Mark Schlachet, 
appointed John the Examiner in the White Motors Chapter 11 Bankruptcy proceedings, 
which at that time was the largest industrial Chapter 11 Bankruptcy case ever filed 
under the recently enacted Bankruptcy Code.  John’s appointment as Examiner was the 
first appointment of an Examiner following creation of the position.  
 
 U.S. Bankruptcy Judge O’Neil complimented John’s role as Examiner: 
  

“The Examiner’s performance was broad in scope, highly productive and 
most beneficial to results achieved.  The Examiner brought to the case a 
representation of those interests that, in my judgment, would not have 
existed without that role and a representation that was critical to maintain 
that balance.  Obviously, I believe that the Examiner made significant and 
substantial contributions to the White Motor reorganization.” [Testimony of 
Wallace B. Askins, Chairman of White Motors]  The Court concurs and 
lauds the Examiner’s effort which conferred considerable benefit to the 
estates.  He provided an independent, investigative role at the Court’s 
request.  Duties commendably performed included valued analyses and 
decisions on vital issues which proved significantly beneficial.” 

 
Beginning in the mid-1970’s, John represented Teamster Union official, Jackie Presser, 
in union-related as well as personal white collar criminal matters.  He served as General 
Counsel of the International Brotherhood of Teamsters (“IBT”) from 1984 until 1988 
while still developing his Cleveland, Columbus and Washington, D.C. private practice.  
 
 
 
As General Counsel to the IBT, among other significant matters, John: 
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• Negotiated the re-affiliation of the IBT with the AFL-CIO. 

 
• Developed a truce with Cesar Chavez, co-founder of the United Farm 

Workers, and the IBT over migrant farm workers in California. 
 

• Represented the IBT and its elected officials before Congressional 
Committees, in particular the U.S. Senate’s Labor, Judiciary and 
Permanent Subcommittee on Investigations.  
 

• Represented the IBT and its elected officials before the President’s 
Commission on Organized Crime. 

 
• Represented the IBT in the early stages of the Civil Rico government 

takeover action and was counsel in the IBT’s only victory.  
 

• Developed and successfully litigated the first Civil Rico case filed by a 
Labor Union against an employer -- Central Transport. 

 
John served as General Counsel to a newly chartered statewide Ohio Teamster Public 
Employee Union.  As a result, at the personal request of then Ohio Governor John G. 
Gilligan, he quelled a statewide “wildcat strike” by an Ohio Prison Guards’ Union, which 
led to the enactment of Ohio’s Public Employment Collective Bargaining Laws. 
 

 
SIGNIFICANT PRECEDENT DECISIONS  

 
Herm, et al. v. Stafford, et al., 461 F. Supp. 515 (1978), 601 F.2d 588 (6th Cir. 1979) 
established two year statute of limitations in S.E.C. Rule 10b-5 security fraud litigation. 
 
Dennis J. Kucinich, et al. v. Mercedes Cotner, et al., 1978 WL219367 (Ohio App. 8th 
Dist.)  Cleveland City Charter reserves to the electors of the City the power to remove 
from office the Mayor and Members of Council. 
 
Inland Refuse Transfer Co., et al. v. Browning-Ferris Industries of Ohio, Inc., et al., 
15 Ohio St.3d 321 (1984) parole evidence is admissible in a contract dispute where the 
contract is not clear and unambiguous. 
 
William E. Brock, Secretary of Labor v. Loran W. Robbins, et al., 830 F.2d 640 (7th 
Cir. 1987). 
 
 
Albrecht v. Treon, 118 Ohio St. 3d 348 (2008).  Recently, John served as Special 
Counsel to the Cuyahoga County, Ohio Prosecutor’s Office in a putative plaintiff and 
defendant class action suit filed in the United States District Court for the Southern 
District of Ohio against 87 Ohio county coroners and/or medical examiners in the state 
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of Ohio who had removed, retained and disposed of body parts (brain) without prior 
notice to the next of kin. This was a long-standing practice involving thousands of 
potential claims and $100 Million dollars in damages.  During meetings with attorney 
representatives of Ohio’s 87 counties, John advocated an aggressive litigation strategy 
including seeking certification of a question of state law to the Ohio Supreme Court.  
While other attorneys objected, John’s certified question of state law strategy was 
pursued. John’s strategy prevailed and the Ohio Supreme Court established the 
precedent  that the next of kin of a decedent upon whom an autopsy had been 
performed do not have a protected right under Ohio law to the decedent’s tissues, 
organs, blood, or other body parts that have been removed and retained for forensic 
examination and testing.  Based on the Ohio Supreme Court’s answer to the certified 
question of state law John proposed; the United States District Court for the Southern 
District of Ohio dismissed Plaintiffs’ putative class action lawsuit saving eighty-seven 
Ohio counties hundreds of millions of dollars in potential damages.  Albrecht v. Treon, et 
al., 889 N.E. 2d 120. 
 

 
BILLION/MILLION DOLLAR SETTLEMENTS AND JURY VERDICTS  

 
$246 Billion Dollar Class Action Settlement Against the Tobacco Industry 

 
 
From 1994, John has been a member of the Castano Plaintiff’s Legal Committee 
serving as acting Chairman of the PLC and Co-Chairman of various committees, 
including the Discovery, Trial and Fee Committees.  In 1994, the Castano class 
action was the first class action filed against the tobacco industry alleging the 
nicotine addiction theory.   
 
Castano, along with Mississippi, Texas and Florida are recognized as Tobacco 
Pioneers.  The Pioneers’ efforts resulted in the historic $246 Billion settlement 
with the tobacco industry.   
 
In 2000, CWPT&G and the other 50 Castano law firms received the “Breath of Life 
Award” from the American Lung Association for their work. 
 
John was a member of the Castano Discovery Team in Scott, et al. vs. The 
American Tobacco Company, Inc., et al., Class Action Claim No. 96-8461 in the Civil 
District Court of Louisiana, Parish of Orleans where a jury awarded and the Supreme 
Court of Louisiana affirmed all Louisiana smokers right to participate in a Tobacco 
Industry paid $278,720,790.55 Smoking Cessation Programs.   
 
John is co-counsel in the Coordination Proceeding Special Title (Rule 1550(b)) In 
Re: Tobacco Cases II in the Superior Court of the State of California for the 
County of San Diego, Case No. 711400.  This matter alleges that the cigarette 
manufacturers violated section 17200 of California’s Unfair Competition Laws (“UCL”).  
On May 18, 2009, the California Supreme Court reversed the court of appeals 
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decertification of a class of California residents who smoked one or more cigarettes and 
were exposed to the cigarette manufacturers’ fraudulent marketing and advertising 
activities.  On March 11, 2010, Judge Prager reinstated claims involving light cigarettes. 
These recent precedent setting decisions have been widely reported as preserving the 
California UCL.  
 
March 22, 1992, John was appointed by Thomas J. Lambros, former Chief Judge 
of the United States District Court, Northern District of Ohio as a member of the 
Plaintiffs’ Steering Committee and Lead Trial Counsel in a case against USAir 
arising out of the crash of Flight 405 at LaGuardia Airport in March, 1992, In Re: Air 
Disaster at New York LaGuardia Airport on March 22, 1992, MDL Docket No. 936 
(Multi-Million Dollar Individual Plaintiff verdicts). 
 
1999 Class Counsel in Brack, et al. vs. General Motors Corporation, Case No. CV 
98 04046, Superior Court of New Mexico, County of Bernalillo (National Product 
Liability Multi-Million Dollar Settlement). 
 
February 1, 2001, Member of the Plaintiffs' Steering Committee and Co-Chairman 
of the Discovery and Trial Committees In Re: Baycol Litigation Products, MDL 
1431, U.S. District Court of Minnesota. ($1.3 Billion in Settlements). 
 
July 6, 2001, The Honorable Judge Kathleen O'Malley appointed John as Co-Lead 
and Class Counsel in In Re: Inter-Op Hip Prosthesis Liability Litigation, MDL No. 
1401, U.S. District Court, Northern District of Ohio, Eastern Division ($3.2 Billion 
Settlement).  
 
March 28, 2003, The Honorable Judge Donald C. Nugent appointed John as Co-
Lead Counsel In re: OM Group Securities Litigation, Case No. 02CV-2163, U.S. 
District Court, Northern District of Ohio, Eastern Division ($92.4 Million Settlement) 
 
September 16, 2003 – The Honorable Kathleen M. O'Malley appointed John 
nationwide Liaison Counsel in In Re: Welding Rod Products Liability Litigation, 
MDL No. 1535, U.S. District Court, Northern District of Ohio, Eastern Division. John 
also serves on the Class Action Certification, Discovery & Trial Committees.  (June 
1, 2012 – Confidential Settlement). 
 
2006, appointed Co-Lead Counsel in the matter Opperman, et al. v. Cellco 
Partnership d/b/a Verizon Wireless, Case No. BC 326764, Superior Court of the State 
of California for the County of Los Angeles which was a matter alleging consumer fraud 
claims on behalf of a national class.  The Court approved a national class action 
settlement on behalf of consumers who activated Verizon wireless cellular service for a 
Motorola V710 telephone on or before January 31, 2005. 
 
December 5, 2007 - $20.5 Million Dollar Jury Verdict, John was Lead Trial Counsel 
in Tamraz v. Lincoln Elec. Co., United States District Court, Northern District of Ohio, 
Eastern Division Case No. 1:04-CV-18948, In re: Welding Fume Products Liability 
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Litigation, Case No. 1:03-CV-17000 (MDL Docket No. 1535).   The largest of only five 
Welding Fume Plaintiff verdicts to date.  Reversed on Appeal.  (June 1, 2012 
Confidential Global Settlement). 
 
September 3, 2008  ($37.5 Million global settlement) Ohio Attorney General Marc 
Dann appointed John Co-counsel with Bernstein Litowitz Berger & Grossmann LLP for 
the Lead Plaintiff the State Teachers Retirement System of Ohio in the matter In re 
Scottish Re Group Securities Litigation, U.S.D.C. S.D. NY, Case No. 06-cv-5853 
SAS. ($37.5 Million Settlement) 
 
January 27, 2010 Dannon Activia - $45 Million national class settlement including 
injunctive relief removing “scientifically proven” “clinically proven” and “immunity” 
language from all packaging, labeling and advertising.  John was Co-Lead Counsel 
and one of five Class Counsel.  Gemelas v. The Dannon Co., Inc., et al., U.S.D.C. 
N.D. Ohio, Case No. 1:08-cv-236 alleging violations of the consumer protection laws on 
behalf of a national class of consumers arising from Dannon’s contention that its 
DanActive yogurt is “scientifically and clinically proven” to aid digestion.  
 
July, 2010 Fleet Oral Sodium Phosphate $100+ Million Dollar Mass Tort (443 
cases) Confidential Settlement, John was appointed National Liaison Counsel by 
The Honorable Ann Aldrich and subsequently by the Honorable Dan Aaron Polster, In 
re: Oral Sodium Phosphate Solution-Based Products Liability Action, Case No. 
1:09-sp-80000, (MDL Docket No. 2066), United States District Court, Northern District 
Of Ohio, Eastern Division.  
 
August 3, 2011 - Cathy Pfaff, et al. v. Whole Foods Market Group, Inc., et al., 
United States District Court for the Northern District of Ohio, Eastern Division, Case No. 
1:10CV02954. Lead Class Counsel.  Settlement included monetary, equitable relief 
and cy pres.   
 
December 28, 2011 - Robert Schmidt, et al. v. AT&T, Cuyahoga County Court of 
Common Pleas, Case No.  CV-09-688788, $258,477,200.00 Claims Made Settlement 
including cy pres relating to AT&T’s DSL speed. 

March, 2013  - In Re: Imprelis Herbicide Marketing, Sales Practices And Products 
Liability Litigation, MDL No. 2284 before the Honorable Judge Gene E.K. Pratter, 
United States District Court Eastern District of Pennsylvania. This class action 
settlement provided money and other compensation for damage to trees and other 
vegetation that was caused by an herbicide (weed-killer) called Imprelis®. 

In Re: Navistar Diesel Engine Products Liability Litigation, MDL 2223, United 
States District Court for the Northern District of Illinois, Eastern Division.  Member - 
Plaintiffs’ Steering Committee.  Settlement covered those who purchased or leased a 
model year 2003-2007 Ford vehicle(s) equipped with a 6.0-liter PowerStroke diesel 
engine, who may be a member of a Settlement Class and entitled to reimbursement of 
certain engine-related repair expenses. 
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March, 2013 - Donald Eliason, et al. v. Gentek Building Products, Inc., Associated 
Materials, LLC, et al., Case No.:  1:10CV2093 PAG, before the Honorable Judge 
Benita Y. Pearson, United States District Court for the Northern District of Ohio. $3 
Million Settlement and warranty enhancement. 
 
March, 2013 – School Employees Retirement System of Ohio v. Wachovia Bank, 
N.A., et al., Case No. 2:10-cv-1160 before the Honorable Algenon L. Marbley, United 
States District Court for the Southern District of Ohio.  $6 Million Settlement. 
 
John was Co-Lead and Liaison Counsel in the matter In Re: Inphonic, Inc. Wireless 
Phone Rebate Litigation, MDL Docket No. 1792 (D.D.C.), District of Columbia, Case 
No. 06-528.  Following Inphonic filing for bankruptcy, a settlement was negotiated. 
 
Melissa Brock, et al. v. General Mills, Inc., et al., United States District Court 
Northern District of Ohio, Case No. 1:10-cv-00060, consumer fraud involving false 
advertising for Yoplait Yogurt.  The plaintiffs alleged that Yoplait Yo-Plus made false 
claims about its yogurt having digestive health benefits. Yoplait and its corporate owner 
(General Mills) deny the claims, but the case was settled before any findings were made 
by the court.  $8,500,000.  Member – Plaintiffs’ Steering Committee. 
 
Jemeliah Sade Smith, et al. v. Volkswagen Group of America, Inc., United States 
District Court Southern District of Illinois, Case No. 3:13-cv-00370.  Settled Final 
Approval Order dated December 23, 1014.  Member- Class Counsel. 

 
PENDING CLASS ACTIONS AND MASS TORTS 

 
The Honorable Donald C. Nugent appointed John Co-Lead and Liaison Counsel In 
Re:  Kaba Simplex Locks Marketing and Sales Practices Litigation, MDL No. 2220, 
United States District Court, Northern District of Ohio, Eastern Division. Liaison and Co-
Lead Counsel.  Settlement in progress. 
 
January 9, 2012 – The Honorable Ed Kinkeade, USDC for the Northern District of 
Texas appointed John one of the members of Plaintiff’s Steering Committee.  In 
Re: DePuy Orthopaedics, Inc., Pinnacle Hip Implant Liability Litigation, MDL No. 
2244. 
 
In Re: POM Wonderful LLC Marketing and Sales Practices Litigation, MDL 2199 in 
the United States District Court for the Central District of California.  Member - Plaintiffs' 
Steering Committee. 
 
In Re: Dial Complete Marketing and Sales Practices Litigation, USDC for the 
District of New Hampshire, MDL 2263 before the Honorable Judge Steven J. McAuliffe, 
Member - Executive Subcommittee. 
 
In Re: ACTOS (Pioglitazone) Products Liability Litigation, MDL No. 2299; Judge 
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Rebecca Doherty, United States District Court, Western District of Louisiana. 
 
In Re: Colgate-Palmolive Softsoap Antibacterial Hand Soap Marketing and Sales 
Practices Litigation, MDL No. 2320, Before the Honorable Judge Paul J. Barbadoro, 
United States District Court, District of New Hampshire.  Member – Plaintiffs’ Executive 
Committee. 
 
In re: MI Windows and Doors, Inc. Products Liability Litigation, MDL No. 2333, 
before the Honorable Judge David C. Norton, United States District Court for the District 
of South Carolina. 
 
In Re: Emerson Electric Co. Wet/Dry Vac Marketing and Sales Practices Litigation, 
MDL No. 2382, before the Honorable Judge Henry E. Autrey in the United States 
District Court Eastern District Of Missouri.  Member – Plaintiffs’ Executive Committee. 

 
In Re: Shop-Vac Marketing and Sales Practices Litigation, MDL 2380, before the 
Honorable Chief Judge Yvette Kane in the United States District Court Middle District of 
Pennsylvania. 
 
In re: Mirena IUD Products Liability Litigation, MDL 2434, before the Honorable 
Judge Cathy Seibel, in the United States District Court Southern District of Illinois. 

 
CONTINUING LEGAL EDUCATION 

John has lectured extensively on trial preparation and practice, RICO, ERISA, Mass 
Torts, Class Actions, MDL Proceedings, white collar criminal defense, labor and 
employment law throughout the country including the Stetson University College of 
Law's Annual Conference; New York City Bar Association; Aspen, Colorado Advanced 
Criminal Law Institute; Case Western Reserve College of Law-CLE Program; Health 
Care Section Conference of the Cleveland Bar Association; the Columbus Bar 
Association's Annual Litigation Institute; Institute of Business Law of California State 
University, Los Angeles and the Ohio CLE Institute.  In January and May 2001, he was 
a panel member at the Mealey's Baycol Seminar in San Diego, California.  On October 
24, 2003 John was a Keynote Speaker at the Fourth Annual Class Action/Mass Tort 
Symposium in New Orleans sponsored by the Louisiana State Bar Association.   On 
November 16, 2004, he was a panel member at the American Conference Institute’s 
Welding Rod Litigation Conference in New Orleans.  On March 24, 2010 and May 12, 
2010, John was a Keynote Speaker at the HarrisMartin Toyota Recall Litigation 
Conferences on The Tread Act: Criminal Liability for “Lying” to NHTSA About Safety-
Related Defects.  On December 10, 2010 John spoke on Civil RICO at the 10th Annual 
Louisiana Mass Torts Symposium.  On January 14, 2011 John spoke on Manufacturers 
Civil RICO Liability at the HarrisMartin Darvon and Darvocet Recall Litigation 
Conference.  In January 2012 and 2013, John spoke on Civil RICO Liability at the Harris 
Martin Transvaginal Mesh and ACTOS Litigation Conference. 

John has appeared numerous times on local and national radio and television, including 
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Good Morning America, The Today Show, Larry King Live, Night Line, The Greta Van 
Susteren Show, The Phil Donahue Show, CNN – Anderson Cooper and is regularly 
quoted in local and national newspapers discussing various legal issues. 
 

MEMBERSHIPS AND HONORARIUMS 
 

Life Member - Judicial Conference of the United States Court of Appeals for the Sixth 
Circuit. Charter and Life Member - Judicial Conference of the Eighth Judicial District of 
Ohio.  United States District Court Judge Donald C. Nugent appointed John as a 
Member of the Advisory Group to the United States District Court for the Northern 
District of Ohio.   In 2009, Steven Dettlebach, United States Attorney for the Northern 
District of Ohio, appointed John to the U. S. Attorney Advisory Committee. 
 
On May 6, 2000 John received the Ellis Island Medal of Honor. 
 
Life Member - Justinian Forum, a professional organization for attorneys and judges of 
Italian heritage in Northern Ohio and also the Northern Ohio Italian-American 
Association (“NOIA”). 
 
In 1992 and 1997, the Center for Mental Retardation selected John to receive the 
Service to the Center Award.  In 2003 he received an award for outstanding 
commitment to individuals with MR/DD.  In 2006 he received the Above and Beyond 
Award from North Coast Community Homes. He currently serves as a member of the 
Board of Directors of Our Lady of the Wayside.  
 
In 2008, Our Lady of the Wayside honored John with the Starlight Guardian 
Humanitarian Award – celebrating those who embrace the spirit of giving.   
 
In 2012, The Association for Retarded Citizens presented John the Lifetime 
Achievement Award. 
 
January 2015, featured article- Ohio Super Lawyer.   
 

PERSONAL  
 

John is married to Carolyn.  John and Carolyn have two children, John M. and Nicole 
and two grandchildren, ten year old John Nicholas and five year old Athena Conlyn.  
John M. is an attorney.  He was one of the founders, President and CEO of Axial 
Biotech, a genetic research company in Salt Lake City, Utah.  Axial Biotech discovered 
the gene which causes scoliosis and developed a DNA test to diagnose it.  John’s 
daughter, Nicole, is 39.  Nicole is intellectually challenged, lives independently in a 
home John and Carolyn built for her and three other challenged adults and works four 
(4) days per week in John’s office.   
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DENNIS R. WILCOX 
Managing Principal 

 
With his clients, Principal Dennis R. Wilcox speaks many languages; governmental, 
finance, real estate, securities.  But there is one language he rarely speaks in their 
presence:  legalese. 
 
Wilcox currently serves as general counsel to such clients as Gateway Economic 
Development Corporation and the Cleveland-Cuyahoga County Port Authority.  In that 
capacity he has significant experience in a wide range of business transactions and real 
estate activities. 
 
As chair of the corporate and business law section, he supervises transactional, 
commercial litigation and general business matters.  He offers the firm extensive 
experience in transactional work in areas of finance, real estate, securities and 
bankruptcy.  He is equally skilled in areas of commercial litigation, education and 
employment law.  Wilcox also heads the firm’s public finance and municipal bond 
practice. 
 
With his vast pool of knowledge on business law and public financing, Wilcox has been 
instrumental in a myriad of complex transactions including the Rock and Roll Hall of 
Fame and Museum, Applied Industrial Technologies and MTD headquarters projects, 
the acquisition of C&P Ore Docks and Old River Properties on Cleveland’s waterfront, 
financings for Jacobs Field, Quickens Loans Arena, the new Cleveland Browns Football 
Stadium, the City of Parma Justice Center and the new Kaufmann’s (now Macy’s) on 
the Heights project, known as University Square.  He has served in numerous roles in 
these transactions:  issuer’s counsel, bond counsel, underwriters’ counsel and 
developers’ counsel.  In these roles he has been involved in over $4 billion dollars of 
bond financings.  He previously served as special counsel to the Ohio Attorney General 
for Kent State University and acted as chief outside special counsel for litigation matters 
for the University. 
 
A graduate of Case Western Reserve’s Franklin Thomas Backus School of Law, Order 
of the Coif, Wilcox is admitted to practice in the State of Ohio and the District of 
Columbia, as well as the U.S. District Court for the Northern District of Ohio, U.S. 
District Court for the Eastern District of Michigan, U.S. District Court for the District of 
Columbia, U.S. Tax Court and U.S. Courts of Appeal for the Third and Sixth Circuits. 
 
Wilcox remains active in the professional development arena through his participation in 
numerous legal organizations.  He is a member of the American, Ohio and Cleveland 
Bar Associations and the Nationals Association of Bond Lawyers. 
 
He takes an active role in his community where he currently serves on the City Council 
for the City of Cleveland Heights and as Mayor. 
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JOHN A. PECA 
President 

 
In many senses, litigation in the courtroom and negotiation in the boardroom are two 
very different animals.  While adept in both arenas, John A. Peca, President of the Firm, 
knows that legal proceedings outside of court require a different sort of legal 
sophistication, may not be suited for unpredictable, unrestrained battle in the 
boardroom.” 
 
As a principal member of the Climaco firm since 1980, Peca has managed negotiations 
of business transactions and litigation for international corporations, and local and 
regional enterprises and organizations.  Prior to becoming President he was Managing 
Principal and also co-chaired the Firm’s Corporate and Business Law department. 
Currently he manages the Firm’s Class Action and Mass Tort practice. 
 
Mr. Peca, who began his career as a certified public accountant, offers the Firm 
substantial experience in business, strategic, and financial issues.   
 
A native of Cleveland, Mr. Peca received a Bachelor of Science degree in business 
administration, major in accounting from John Carroll University where he graduated 
number two in his class of accounting majors and his law degree from Case Western 
Reserve University’s Franklin Thomas Backus School of Law. 
 
In addition to membership in the Cleveland, Ohio State and American Bar Associations 
and the American Institute of Certified Public Accountants, Peca is admitted to practice 
before: the Supreme Court of the State of Ohio; United States Tax Court; United States 
District Court, Northern District of Ohio; District of Columbia Court of Appeals; United 
States District Court for the District of Columbia; United States District Court for 
Southern Texas; United States Court of Appeals for the District of Columbia, Second 
District and Sixth District and United States Supreme Court. 
 
Mr. Peca is a member of the American, Ohio and Cleveland Bar Associations, Ohio 
Society of Certified Public Accountants and the American Association of Attorney-
Certified Public Accountants.  He has lectured and written extensively on ERISA, 
bankruptcy proceedings and small business organizations. 
 
In addition to serving on several private company boards, he is secretary/treasurer of 
NOIA Foundation and a member of the Board of the Cleveland Clinic Children’s 
Hospital, the Diocese of Cleveland Catholic Education Endowment Trust and Cleveland 
Central Catholic High School.  He has served on the Boards of Gilmour Academy, Alta 
Social Settlement House, where he is a recent past president, Lyric Opera Cleveland, 
Neighborhood Centers Association and University Circle Incorporated. 
 
On May 12, 2012, Mr. Peca received the Ellis Island Medal of Honor. 
 
Mr. Peca was recognized in the 2012 Edition as one of Cleveland’s Top Rated 
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Lawyers® for Commercial & Business Law and Litigation 
 
Mr. Peca has been active in the following Class Action, Mass Tort and Security 
Litigation matters: 
 
In 2004, Mr. Peca assumed management of the Firm’s Asbestos Practice which 
consisted of in excess of 3,000 clients.  
 
In re Welding Fumes Products Liability Litigation, MDL No. 1535, Case No. 1:03-CV-
17000, United States District Court for the Northern District of Ohio: He served as 
assistant to John R. Climaco in his capacity as Local Liaison Counsel. In this position in 
addition to managing the Firm’s Welding Fume individual case docket of several 
hundred clients he assisted in pleading preparation, discovery and trial preparation. He 
also served as second chair in the bell weather welding fume trial of Tamraz v. Lincoln 
Electric, et al., Civil Action No. 1:04-CV-18948, United States District Court of the 
Northern District of Ohio, Eastern Division, which resulted in a $20.5 million plaintiff’s 
verdict, the largest of any welding fume trial verdict. In the course of welding fume 
litigation Mr. Peca deposed over 50 witnesses ranging from employers to co-workers 
and manufacturer witness, both fact and expert witnesses. 
 
In re: Baycol Litigation Products Liability Litigation, MDL 1431, United States District 
Court, District of Minnesota, Mr. Peca supervised the administration of the Firm’s multi-
hundred individual cases from initial client intake and claim review and evaluation 
through litigation and settlement. 
 
Gemelas v. The Dannon Company, Inc., Civil Action No. 1:08-CV-236, United States 
District Court, Northern District of Ohio, Eastern Division: Mr. Peca participated as a 
member of the Discovery Committee in this Class Action which resulted in a $45 million 
recovery and is reportedly the largest false advertising settlement based on 
unsubstantiated health claims. In the course of the litigation he reviewed analyzed and 
coding hundreds of documents and participated in the depositions of several key 
witnesses. 
 
In Re: Scottish Re Group Securities Litigation, Master File No. 06 CV05853 (USDC S.D. 
New York): Peca served as a member of the discovery team. This matter settled for 
$37.5 million 
 
In re Oral Sodium Phosphate Solution-Based ("OSPS") Products Liability Action, MDL 
2066 (N.D. Ohio Nov. 25, 2009): Mr. Peca assisted John R. Climaco in his role as 
liaison counsel in this major defective drug case that resulted in settlement payments to 
individuals in excess of $100 Million Dollars. Mr. Peca was charged with the 
responsibility to conduct confirmatory discovery on the adequacy of the settlement in 
relation to the Defendant’s ability to pay. Mr. Peca’s responsibility included depositions 
of the key financial officers of the company and the Defendant’s independent auditors.  
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Pfaff v. Whole Foods Inc., Civil Action No. 1:09-cv-02954-JG: Mr. Peca served as co-
lead counsel in this class action alleging false and misleading advertising by Whole 
Foods Markets at their Ohio stores. Mr. Peca directed the discovery efforts relating to 
Defendant’s sales records and information systems. The litigation was settled for 
monetary consideration equal to approximately four times the estimated class damages 
and additional equitable relief including advanced cashier training and revamped 
signage. 
 
McKinney v. Bayer Corporation, et al., U.S. District Court, Northern District of Ohio, 
Eastern Division: Mr. Peca serves as Co-Lead Counsel. 
 
Johns v. Bayer Corporation, et al., Case No.: 09-cv-1935, U.S. District Court, Southern 
District of California: Mr. Peca serves as Co-Lead Counsel. 
 
In re: Navistar 6.0 L Diesel Engine Products Liability Litigation, MDL No. 2223, Case 
No. 1:11-CV-2496, United States District Court for the Northern District of Illinois 
(Morris v. Navistar, Inc. et al, Civil Action No. 1:11-cv-02837). 
 
Pogrebinsky v. POM Wonderful, et al., MDL 2199 United States District Court for the 
Northern District of Ohio, Eastern Division; In re: POM Wonderful LLC: Mr. Peca serves 
on the Science Committee which has the responsibility to examine the scientific and 
medical support for health claims made by the manufacturer of POM Wonderful 
products. 
 
In re: KABA Simplex Locks Marketing and Sales Litigation, MDL No. 2220, Mr. Peca is 
serving as first assistant attorney to co-lead counsel John R. Climaco in the national 
class action. He has participated on the pleading committee and participation in 
discussions concerning a potential resolution of the case. 
 
In re: Bayer Healthcare LLC and Merial Limited Flea Control Products Liability Litigation, 
United States District Court, Northern District of Ohio, MDL No. 2319. Mr. Peca serves 
on the Research Committee. 
 
In re: Colgate-Palmolive Softsoap Antibacterial Hand Soap Marketing and Sales 
Practices Litigation, United States District Court, District of New Hampshire, MDL No. 
2320, Mr. Peca serves on the Plaintiffs’ Executive Committee. 
 
In re: Dial Complete Marketing and Sales Practices Litigation, United States District 
Court, District of New Hampshire, MDL 2263: Mr. Peca serves on the Discovery and 
Pleading Committees. 
 
In re: MI Windows and Doors, Inc. Products Liability Litigation, United States District 
Court, District of South Carolina, MDL No. 2333: Mr. Peca serves on the Plaintiffs’ 
Executive Committee. 
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Eliason, et al. v. Gentek Building Products, Inc., et al., United States District Court, 
Northern District of Ohio, Eastern Division, MDL 2093. Mr. Peca was appointed as 
Plaintiffs’ Liaison Counsel in the national class action seeking recovery of damages 
resulting from the sale of faulty siding.  Preliminary approval has been granted and 
unopposed final approval is scheduled for hearing August 1, 2013. 
 
Raimondo v. Sprint Communications Co., et al., Case No.: 1:12-cv-1984, United States 
District Court, Northern District of Ohio, Eastern Division, Mr. Peca was appointed local 
counsel in this class seeking recovery for easement violations.  Final approval was 
granted June, 2013. 
 

 
THOMAS J. TARANTINO 

 
Thomas J. Tarantino is a principal attorney in the law firm of Climaco, Wilcox, Peca, 
Tarantino & Garofoli Co., L.P.A., where lends his expertise to the Firm in the areas of 
corporate and business law, investment adviser regulation, real estate, government law, 
and public finance. Mr. Tarantino has represented both private businesses and non-
profit organizations in a wide range of complex transactions including asset acquisitions, 
stock transactions, mergers, commercial financing, franchise development and real 
estate acquisition and development. In addition, Mr. Tarantino regularly assists 
entrepreneurs and civic leaders in organizing new companies and non-profit 
organizations and providing continual advice and support on corporate governance 
matters. 
 
As part of his public finance practice, Mr. Tarantino has participated as bond counsel in 
note and bond issuances of several state, local and quasi-governmental agencies. He 
has also acted as special counsel in the creation of enterprise zones, commercial 
reinvestment areas, and in special assessment proceedings. He participated in the 
Firm's representation as underwriters' counsel and issuers' counsel in numerous other 
transactions, including the Gateway Economic Development Corporation and Rock and 
Roll Hall of Fame and Museum projects. 
 
Mr. Tarantino is admitted to the Supreme Court of Ohio, the United States District Court, 
Northern District of Ohio and the United States Court of Appeals for the Sixth Circuit. 
Mr. Tarantino is a member of the National Association of Bond Lawyers, the Ohio and 
Cleveland Bar Association. A Lake County resident, Mr. Tarantino is also a member of 
the Lake County Bar Association, where he serves on the Real Estate Committee. 
 
Consistent with the Firm's commitment to community service and charitable support, Mr. 
Tarantino serves various area charitable and community organizations. In addition to his 
service as a board member and pro bono general counsel to several charities, Mr. 
Tarantino serves the citizens of Lake County as an appointed board member of the 
Lake County Board of Developmental Disabilities. Mr. Tarantino is also active in 
supporting charities devoted to addressing autism and other developmental disabilities. 
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 DAVID M. CUPPAGE 
 
Attorney David M. Cuppage adds a distinct blend of experience and talent to the 
Climaco firm in a number of legal areas.  Skilled in commercial, class action, real estate 
and environmental litigation as well as general corporate law, David’s range of abilities 
makes him a valuable member of the firm’s seasoned team. 
 
A 1990 graduate of Cleveland-Marshall College of Law and former Judicial Clerk to 
Judge Francis E. Sweeney and Judge Donald C. Nugent at the Eighth District Court of 
Appeals, Ohio, Cuppage began his career with the Climaco firm in 1995.  In that time, 
Cuppage has become involved in all aspects of the Firm’s Litigation Department and the 
Commercial\Corporate Department.  Cuppage has been involved in all aspects of 
commercial, intellectual property (trademark, copyright, and trade secret), municipal, 
business, securities, mass tort and consumer class actions, real estate, construction, 
land use, appropriations, and employment litigation as well as providing advice, 
counseling and due diligence in general business, corporate, e-commerce and internet 
matters.  Cuppage’s practice in the area of environmental law includes advocacy, 
negotiation, counseling and litigation of CERCLA, RCRA, EPCRA, Clean Water Act, 
National Historic Preservation Act and other state and local environmental statutes. 
 
Cuppage has participated in the litigation of many complex civil cases including the 
following representational and/or reported cases: In re: Ford Motor Company Crown 
Victoria Police Interceptor Products Liability Litigation, U.S. District Court, N.D. Ohio, 
Case No. 02-CV-1500; In re OM Group, Inc. Securities. Litigation, Master File No. 02 
CV 2163;  Ferro Corp. v. Blaw-Knox Food & Chem. Equip. Co., 2002 WL 31260495 
(2002); Millstein v. Millstein, 2002 WL 31031676 (2002); State ex rel. White v. Koch 
(2002), 96 Ohio St. 3d 395; Cleveland ex rel. O’Malley v. White (2002), 148 Ohio App. 3d 
564;  Olmsted Twp. Bd. of Trustees v. City of Berea 2001 WL 1353668 (2001); Mick Van 
Hoose, et al. v. City of Cleveland, U.S. District Court, N. D. Ohio, Case No. 1:00 CV 0434; 
Berea ex. rel. Ward v. Trupo (2001), 141 Ohio App.3d 772; United Church of Christ v. 
Gateway Economic Development Corp. of Greater Cleveland, U.S. District Court, N.D. 
Ohio, Case No. 1:00 CV 0661 (2001); Hauser v. Cleveland-Cuyahoga County Port 
Authority, 2000 WL 709017; Committee to Save the Hueletts v. USACE, U.S. District 
Court, N.D. Ohio, Case No. 1:99 CV 3046 (2000); Olmsted Twp. Bd. of Trustees v. City of 
Berea, (1999) 134 Ohio App. 3d 688; Liberty Steel Products, Inc. v. Francosteel Corp., 57 
F. Supp. 2d 459 (1999); Olmsted Twp. Bd. of Trustees v. City of Berea, 1999 WL 528511 
(1999); Durocher Dock & Dredge, Inc. v. Cleveland-Cuyahoga County Port Authority, 
Case No. 382262 (1999); Automated Tracking Systems, Inc. v. Great American Ins. Co. 
(1998), 130 Ohio App.3d 238. 
 
Cuppage has lectured on various legal topics including year 2000 issues, intellectual 
property and environmental law for the Ohio CLE Institute, the Cleveland Bar 
Association, and the Business Law Series.  He is also published on the year 2000 
subject as well as internet related matters. 
 

Case: 1:14-cv-01031-DAP  Doc #: 104-4  Filed:  05/26/16  108 of 113.  PageID #: 3147



 - 16 - 

Cuppage is admitted to practice in Ohio; the U.S. District Court, Northern District of 
Ohio; and the U.S. Sixth Circuit Court of Appeals. 
 
Active in the legal field, he is a member of the Cleveland Bar Association’s Intellectual 
Property Law Committee, the Environmental Law Section and the Business and 
Banking Law Section, and the Ohio State Bar Association’s Intellectual Property Law 
Section. 

 
SCOTT D. SIMPKINS 

 
Scott Simpkins joined the Climaco firm in 1999 as an associate in the firm’s Litigation 
Group.  He received his Bachelor of Arts degree in economics and political science from 
Ohio Wesleyan University in 1992 and his law degree from Capital University where he 
was a member of the Order of the Curia, Associate Editor of the Law Review and 
graduated cum laude in 1996.   
 
Simpkins has been involved in myriad litigation matters including contract dispute, labor 
and employment, sales taxation, municipal law, legal malpractice, zoning and land use, 
ERISA and creditor claims in bankruptcy.  His practice in these areas have ranged from 
client consultation, initial intake and evaluation of claims and defenses to prosecuting 
the claims and defenses at trial to appellate practice including representation before the 
Ohio Supreme Court.  Simpkins has also represented numerous clients before various 
federal, state and municipal administrative agencies and legislative bodies including 
without limitation, the National Association of Securities Dealers and the State of Ohio 
Department of Taxation.    
 
Both prior to his employment at the Climaco firm and during his tenure at Climaco, 
Simpkins has also been involved in prosecuting and defending various class action and 
multi-district litigation matters.  These matters have included unpaid overtime 
compensation litigation, tobacco litigation, consumer fraud class actions securities 
litigation and anti-trust litigation.   
 
Simpkins is currently a member of the American and Ohio Bar Associations, and serves 
as an Assistant Arbitrator for the Cuyahoga County Court of Common Pleas.  He is 
admitted to practice in the State of Ohio and before the United States District Courts for 
the Northern District of Ohio, the Southern District of Ohio, and the Eastern District of 
Michigan.    
 

Relevant Securities Matters 
 

Government of Guam Retirement Fund v. Invacare Corporation, et al., Case No. 1:13-
cv-1165 (N.D. Ohio); In re: OM Group Securities Litigation, Case No. 02 CV-2163 (N.D. 
Ohio); In re: Goodyear Tire & Rubber Company Securities Litigation, Case No. 03 CV-
2166 (N.D. Ohio); Garlich v. Bowman, et al., Hamilton County Court of Common Pleas, 
Ohio, Case No. A 0302720;  In re Cooper Companies, Inc. Derivative Litigation, Case 
No. 06-300 (CJC) (C.D. California); In re Diebold ERISA Litigation, Case No. 06 CV 170 
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(N.D. Ohio); In re Keithley Instruments, Inc. Derivative Litigation, Case No. 06 CV 2171 
(N.D. Ohio); In re Scottish Re Litigation, U.S.D.C. S.D. NY, Case No. 06-cv-5853 SAS.  
 

Reported Decisions 
 
Cooperrider v. Parker, 2003 WL 22015397 (Ohio App. 9 Dist. 2003); Teagardin v. Metal 
Foils, LLC, 2003 WL 1904042 (Ohio App. 11 Dist); State ex rel. White v. Kilbane Koch, 
96 Ohio St. 3d 395 (2002); City of Cleveland v. North Pacific Group, Inc., 2002 WL 
1349205 (Ohio App. 8 Dist); Payphone Ass’n of Ohio v. Cleveland, 146 Ohio App. 3d 
319 (2002); In re OM Group Sec. Litigation, 226 F.R.D. 579 (N.D. Ohio 2005); U.S. 
S.E.C. v. Wilson, 2005 WL 563173 (N.D. Ohio 2005). 
 

 
STEWART D. ROLL 

Dan Roll became a firm principal during 2007, after serving in that capacity for 16 years 
at his prior firm as chair of its litigation department. Mr. Roll obtained his BGS degree 
from Ohio University, and is a cum laude graduate of the Gonzaga University School of 
Law. His efforts recently resulted in a multi-million dollar award for one of his clients in 
the Ohio Supreme Court. 

During the first 10-years of his practice, Mr. Roll served as assistant general counsel for 
a Fortune 500 corporation, supervising litigation and providing counsel in the purchase 
and sale of companies and license of technology, while traveling throughout North and 
South America, Europe, Asia, and India.  

Mr. Roll also serves as an arbitrator resolving commercial disputes for the American 
Arbitration Association and National Arbitration Forum. He is admitted to practice before 
the United States Supreme Court, the U.S. 3rd and 6th Circuit Courts of Appeal, the 
U.S. District Courts for Connecticut, Eastern and Southern Districts of New York, 
Western District of Pennsylvania and Northern District of Ohio, and is licensed to 
practice law in Connecticut, Ohio and Pennsylvania. He is also a member of the 
American Bar Association and Ohio Bar Association, serving on several committees. 

Mr. Roll was recognized in the 2012 Edition as one of Cleveland’s Top Rated Lawyers® 
for General Practice Law. 

Mr. Roll has served as a member of the Board of Directors of the Hudson, Ohio 
Chamber of Commerce, has served on the Hudson planning and zoning commission, 
and has been active in Rotary and Kiwanis. Mr. Roll is a FAA licensed instrument-rated 
pilot, and enjoys flying his own airplane. He also served our country in the U.S. Air 
Force. 
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MARGARET M. METZINGER  
 
Maggie has been a trial attorney for more than 15 years. She is a member of the 
Litigation Section and she successfully represents clients, both individuals and 
businesses, in a wide variety of complex civil cases, including class actions, mass torts, 
defective medication and medical devices, divorce, and custody disputes. Maggie also 
has significant experience in probate and estate planning. 
 

REPRESENTATIVE EXPERIENCE: 
 
In re: Bayer Healthcare LLC and Merial Limited Flea Control Products Liability Litigation, 
United States District Court, Northern District of Ohio, MDL No. 2319: Liaison Counsel. 
In re: Actos (Pioglitazone) Products Liability Litigation, United States District Court, 
Western District of Louisiana, MDL No. 2299. In re: Colgate-Palmolive Softsoap 
Antibacterial Hand Soap Marketing and Sales Practices Litigation, United States District 
Court, District of New Hampshire, MDL No. 2320, Discovery Committee. In re: Dial 
Complete Marketing and Sales Practices Litigation, United States District Court, District 
of New Hampshire, MDL 2263: Discovery Committee. In re: Imprelis Herbicide 
Marketing, Sales Practices and Products Liability Litigation, United States District Court, 
Eastern District of Pennsylvania, MDL No. 2284. In re: POM Wonderful LLC Marketing 
and Sales Practice Litigation, United States District Court, Central District of California, 
MDL No. 2199. In re: MI Windows and Doors, Inc. Products Liability Litigation, United 
States District Court, District of South Carolina, MDL No. 2333: Briefing Committee.In 
re: Vioxx® Products Liability Litigation, United States District Court, Eastern District of 
Louisiana, MDL No. 1657: General Litigation. In re: Baycol Litigation Products Liability 
Litigation, United States District Court, District of Minnesota, MDL 1431. In re: Rezulin 
Products Liability Litigation, United States District Court, Southern District of New York, 
MDL No. 1348: Research Committee. KeyBank, N.A. v. MRN Ltd. Partnership, 193 
Ohio App.3d 424: Second Chair Trial Counsel. In re: Scottish Re Group Securities 
Litigation, 524 F. Supp.2d 370 (S.D.N.Y. 2007): Discovery Committee. James W. 
McHale v. Weston, Inc., Cuyahoga County Common Pleas Court (2004): Second Chair 
Trial Counsel. Millstein v. Millstein, 2002 WL 31031676 (2002): Second Chair Trial 
Counsel. O’Malley v. O’Malley, Cuyahoga County Common Pleas Court (2008-2012): 
Lead Trial Counsel. 
 

EDUCATION AND BAR ADMISSIONS: 
 

Maggie received her Bachelor of Arts degree from Hiram College in 1987, and her Juris 
Doctor from Cleveland-Marshall College of Law in 1995. She is an active member of the 
Ohio State Bar Association and the Cleveland Metropolitan Bar Association. Maggie is 
admitted to practice in the State of Ohio; the U.S. District Court, Northern District of 
Ohio; U.S. District Court, Southern District of Ohio; the U.S. Sixth Circuit Court of 
Appeals; the U.S. District Court, Western District of Pennsylvania and the U.S. Third 
Circuit Court of Appeals. 
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PROFESSIONAL ACTIVITIES AND COMMUNITY SERVICE: 
 

In 2012, Maggie was instrumental in bringing the Judicial Panel on Multi-District 
Litigation (“JPML”) to Cleveland where the JPML conducted its bi-monthly hearing for 
the first time. She planned and organized the three-day event along with judges from 
the Northern District of Ohio, members of the Federal Bar Association and the 
Cleveland-Metropolitan Bar Association. 
 
Also in 2012, Maggie was appointed as a Planning Committee Member for The Arc, 
Greater Cleveland’s Fiftieth Anniversary Gala. The Arc of Greater Cleveland is the local 
chapter of The Arc, the world’s largest grassroots organization of and for people with 
intellectual and developmental disabilities. 
 
Maggie was recently approved by the Supreme Court of Ohio as a Mentor for its Lawyer 
to Lawyer Mentoring Program, a program designed to elevate the competence, 
professionalism and success of new Ohio lawyers by improving lawyering skills 
including listening and communication skills, ethical considerations and emphasizing the 
importance of community involvement. 
 
Since 2006, Maggie has served on the Board of Directors of Hattie Larlham Community 
Living, (“HLCL”), a non-profit agency committed to enhancing the quality of life for 
people with severe and profound disabilities through its commitment to education, 
comfort, joy and achievement. HLCL provides services for the families of people with 
severe and profound disabilities and it also serves people with Autism, providing job 
training and skills for independent living. Maggie is also an active fundraiser and 
participant in various events for the Juvenile Diabetes Research Foundation and Susan 
G. Komen for the Cure. Maggie has also volunteered her legal services for various 
community organizations such as The Arc, Greater Cleveland; the Youth of Coventry, 
Inc.; Renaissance Cleveland Volleyball Club, Inc. and Hattie Larlham Foundation. 

 
 

PATRICIA M. RITZERT 
 
Patricia Ritzert has over 30 years of legal experience. She is extensively involved In the 
Governmental Law and Public Finance and Business Law areas. 
 
Her experience includes local government issues comprising employment, land use, 
taxation and finance, claims for and against townships and municipalities, and matters 
pertaining to non-profit organizations. Another area of concentration for Ms. Ritzert has 
been property rights and real estate development. On several occasions she has served 
as independent outside counsel in the investigation or prosecution of alleged 
misconduct by municipal employees. 
 
Admitted to practice in the United States Supreme Court, the United States Tax Court, 
the U.S. Court of Federal Claims, the Ohio Supreme court, the U.S. District court for the 
North District of Ohio and the U.S. Sixth Circuit Court of Appeals, she has carried 
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business, financial, tax, property and employment issues through litigation in a wide 
variety of situations. She also practices before the Internal Revenue Service and the 
Ohio Board of Tax Appeals, Ohio State Employment Relations Board and other 
administrative agencies. 
 
In addition to a bachelor of arts in economics (magna cum laude), Ms. Ritzert has 
obtained two post-juris doctor degrees: a master of tax accounting from the University of 
Akron and an LL.M. in Taxation from Case Western Reserve University School of Law 
(magna cum laude). Ms. Ritzert has been a presenter at the Cleveland Tax Institute, 
and is currently an adjunct professor teaching partnership and corporate taxation in 
Cleveland-Marshall School of Law at Cleveland State University. 
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EXHIBIT 5 

Department of the Treasury of the State of New Jersey and  
its Division of Investment v. Cliffs Natural Resources Inc., et al.

Civil Action No. 1:14-cv-1031-DAP 

BREAKDOWN OF PLAINTIFF’S COUNSEL’S 
LITIGATION EXPENSES BY CATEGORY 

CATEGORY AMOUNT 
Court Fees/Service of Process  $   3,081.50  
Internal Copying             1,379.92  
Outside Copying              3,139.39  
Out of Town Travel               7,077.52   
Expert Fees          129,063.50  
Mediation Fees            70,883.32  

TOTAL EXPENSES:     $214,625.15 

#987672
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IN THE UNITED STATES DISTRICT COURT 
FOR THE WESTERN DISTRICT OF TENNESSEE 

WESTERN DIVISION 
 
 
In re REGIONS MORGAN KEEGAN 
SECURITIES, DERIVATIVE and 
ERISA LITIGATION 
 
This Document Relates to: 
 
In re Regions Morgan Keegan 
Closed-End Fund Litigation, 
  
No. 2:07-cv-02830-SHM-dkv 
 

)
)
)
)
)
)
)
)
)
)
 

 
 
 
 
 
 
No. 2:09-2009 SMH V 
 
 

 
 
ORDER APPROVING PROPOSED SETTLEMENT AND AWARD OF ATTORNEY’S FEES 

AND EXPENSES  

 
On behalf of the Class and the Subclass, Plaintiffs the 

Lion Fund L.P., Dr. Samir J. Sulieman, and Larry Lattimore 

(collectively, “Lead Plaintiffs”), and C. Fred Daniels in his 

capacity as Trustee Ad Litem for the Leroy S. McAbee, Sr. Family 

Foundation Trust (the “TAL”) (collectively with the Lead 

Plaintiffs, “Plaintiffs”), filed a Motion on March 8, 2013, for 

Final Approval of the Proposed Settlement and Plan of Allocation 

entered into with Defendants Morgan Keegan & Co., Inc. (“Morgan 

Keegan”), MK Holding, Inc., Morgan Asset Management, Inc., 

Regions Financial Corporation (“RFC”), the Closed-End Funds, 

Allen B. Morgan, Jr., J. Kenneth Alderman, Brian B. Sullivan, 

Joseph Thompson Weller, James C. Kelsoe, Jr., and Carter Anthony 

(collectively, “Defendants”).  (Mot. for Final App., ECF No. 
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283.)  Also before the Court is Plaintiffs’ Motion for Award of 

Attorney’s Fees and Expenses.  (Mot. for Atty. Fees, ECF No. 

285.) 

For the following reasons, Plaintiffs’ proposed Class is 

CERTIFIED.  Plaintiffs’ Motion for Final Approval is GRANTED.  

Plaintiffs’ Motion for Attorney’s Fees and Expenses is GRANTED.    

The parties’ joint Stipulation and Agreement of Settlement and 

their Plan of Allocation are APPROVED.   

I. Standard of Review 

A. Approval of Settlement and Certification of Class 

Under Federal Rule of Civil Procedure 23, a member of a 

class may bring suit on behalf of all other members if: 

(1) the class is so numerous that joinder of all members is 
impracticable; 
(2) there are questions of law or fact common to the class; 
(3) the claims or defenses of the representative parties 
are typical of the claims or defenses of the class; and  
(4) the representative parties will fairly and adequately 
protect the interests of the class. 

 
Fed. R. Civ. P. 23(a). 
 
 If these conditions are met a class action may be 

maintained if: 

(3) the court finds that the questions of law or fact 
common to class members predominate over any questions 
affecting only individual members, and that a class action 
is superior to other available methods for fairly and 
efficiently adjudicating the controversy.  The matters 
pertinent to these findings include: 
(A) the class members’ interests in individually 
controlling the prosecution or defense of separate actions; 
(B) the extent and nature of any litigation concerning the 
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controversy already begun by or against class members; 
(C) the desirability or undesirability of concentrating the 
litigation of the claims in the particular forum; and 

 (D) the likely difficulties in managing a class action. 
 
Fed. R. Civ. P. 23(b)(3). 
 
 The “claims, issues, or defenses of a certified class may 

be settled, voluntarily dismissed, or compromised only with the 

court’s approval.”  Fed. R. Civ. P. 23(e).  When parties to a 

class action seek to settle, the Court must comply with the 

following procedures: 

(1) The court must direct notice in a reasonable manner to 
all class members who would be bound by the proposal. 
(2) If the proposal would bind class members, the court may 
approve it only after a hearing and on finding that it is 
fair, reasonable, and adequate. 
(3) The parties seeking approval must file a statement 
identifying any agreement made in connection with the 
proposal. 
(4) If the class action was previously certified under Rule 
23(b)(3), the court may refuse to approve a settlement 
unless it affords a new opportunity to request exclusion to 
individual class members who had an earlier opportunity to 
request exclusion but did not do so. 
(5) Any class member may object to the proposal if it 
requires court approval under this subdivision (e); the 
objection may be withdrawn only with the court’s approval. 
 

Id. 
 
  B. Attorney’s Fees and Expenses 
 
 Under Rule 23(h), in a “certified class action, the court 

may award reasonable attorney’s fees and nontaxable costs that 

are authorized by law or by the parties’ agreement.”  When 

parties to a class action seek attorney’s fees and costs, the 

Court must comply with the following procedures:     
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(1) A claim for an award must be made by motion under Rule 
54(d)(2), subject to the provisions of this subdivision 
(h), at a time the court sets. Notice of the motion must be 
served on all parties and, for motions by class counsel, 
directed to class members in a reasonable manner. 
(2) A class member, or a party from whom payment is sought, 
may object to the motion. 
(3) The court may hold a hearing and must find facts and 
state its legal conclusions under Rule 52(a). 
(4) The court may refer issues related to the amount of the 
award to a special master or a magistrate judge, as 
provided in Rule 54(d)(2)(D). 

 
Fed. R. Civ. P. 23(h). 
 
 II. Analysis 
 
 The Court has reviewed the record in this case, the joint 

Stipulation and Agreement of Settlement, the Plan of Allocation, 

all attached exhibits, the Plaintiffs’ Motions for preliminary 

and final approval of the Settlement, the supporting memoranda, 

and the written objections of Class Members.  The Court has held 

a Preliminary Fairness Hearing and a Final Approval Hearing.  

(Prelim. Hearing, ECF No. 275; Final Hearing, ECF No. 312.)  At 

the Final Approval Hearing, the Court heard presentations from 

the Lead Plaintiffs, TAL counsel, the Defendants, and objecting 

Class Members as well as testimony from the Plaintiffs’ expert.  

(Final Hearing.)    

 Based on its independent assessment of the record and the 

information presented by the parties, the Court makes the 

following findings and reaches the following conclusions. 

  A. Class Certification  
 

Case 2:07-cv-02830-SHM-dkv   Document 345   Filed 08/05/13   Page 4 of 22    PageID 13375Case 2:09-md-02009-SHM-dkv   Document 364   Filed 08/06/13   Page 4 of 22    PageID 13981Case: 1:14-cv-01031-DAP  Doc #: 104-6  Filed:  05/26/16  5 of 23.  PageID #: 3159



5 
 

The conditions of Rule 23(a) have been satisfied.  There is 

no dispute that the Class satisfies the numerosity, commonality, 

and typicality requirements.  At the time of the Final Approval 

Hearing, the claims administrator had distributed nearly 100,000 

class action notices to potential Class Members and more than 

7,000 proofs of claim had been filed.  All potential Class 

Members had purchased or acquired shares of the Closed-End Funds 

between 2003 and 2009.   

After considering numerous motions for appointment, the 

Court decided that the Lead Plaintiffs were best qualified to 

represent the Class.  (Order Appt. Counsel, ECF No. 179.)  There 

is no dispute about the adequacy of the Class representatives.  

No party or Class Member has given the Court good cause to 

believe that the Lead Plaintiffs have not fairly and adequately 

protected the interests of the Class.  

The conditions of Rule 23(b)(3) have been satisfied.  The 

injuries of the Class Members are the same in kind if not in 

degree.  The questions of law and fact common to the Class 

predominate over any questions affecting only individual 

members.  Because there are so many potential Class Members, a 

class action is superior to other available methods for the fair 

and efficient adjudication of the controversy. 

The Class is CERTIFIED as described in the Preliminary 

Approval Order: 
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All Persons who purchased or otherwise acquired the 
publicly traded shares of (i) RMH between June 24, 2003 and 
July 14, 2009, inclusive, and were damaged thereby;  
(ii) RSF between March 18, 2004 and July 14, 2009, 
inclusive, and were damaged thereby; (iii) RMA between  
November 8, 2004 and July 14, 2009, inclusive, and were 
damaged thereby; (iv) RHY between January 19, 2006 and July 
14, 2009, inclusive, or pursuant or traceable to the 
Registration Statement, Prospectus, and Statement of 
Additional Information (the “RHY Offering Materials”) filed 
by RHY on or about January 19, 2006 with the SEC, and were 
damaged thereby; and (v) all members of the TAL Subclass. 
  
Excluded from the Class and as Class Members are the 
Defendants; the members of the immediate families of the 
Defendants; the subsidiaries and affiliates of Defendants; 
any person who is an executive officer, director, partner 
or controlling person of the Closed-End Funds or any other 
Defendant (including any of its subsidiaries or affiliates, 
which include but are not limited to Morgan Asset 
Management, Inc., Regions Bank, Morgan Keegan, RFC, and MK 
Holding, Inc.); any entity in which any Defendant has a 
controlling interest; any Person who has filed a proceeding 
with FINRA against one or more Released Defendant Parties 
concerning the purchase of shares in one or more of the 
Closed-End Funds during the Class Period and such 
proceeding was not subsequently dismissed to allow the 
Person to specifically participate as a Class Member; any 
Person who has filed a state court action that has not been 
removed to federal court, against one or more of the 
Defendants concerning the purchase of shares in one or more 
of the Closed-End Funds during the Class Period and whose 
claims in that action have been dismissed with prejudice, 
released, or fully adjudicated absent a specific agreement 
with such Defendant(s) to allow the person to participate 
as a Class Member; and the legal representatives, heirs, 
successors and assigns of any such excluded person or 
entity. These exclusions do not extend to trusts or 
accounts as to which the control or legal ownership by any 
Defendant (or by any subsidiary or affiliate of any 
Defendant) is derived or arises from an appointment as 
trustee, custodian, agent, or other fiduciary (“Fiduciary 
Accounts”) unless with respect to any such Fiduciary 
Account any Person has filed a proceeding with FINRA 
against one or more Released Defendant Parties concerning 
the purchase of shares in one or more of the Closed-End 
Funds during the Class Period and such proceeding was not 
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subsequently dismissed to allow the Person to specifically 
participate as a Class Member; any Person who has filed a 
state court action that has not been removed to federal 
court, against one or more of the Defendants concerning the 
purchase of shares in one or more of the Closed-End Funds 
during the Class Period and whose claims in that action 
have been dismissed with prejudice, released, or fully 
adjudicated absent a specific agreement with such 
Defendant(s) to allow the Person to participate as a Class 
Member (and such exclusion shall apply to the legal 
representatives, heirs, successors and assigns of any such 
excluded Person, entity or Fiduciary Account). With respect 
to Closed-End Fund shares for which the TAL Orders 
authorize the Trustee Ad Litem to prosecute the claims or 
causes of action pleaded in the Complaint in the Action 
(“TAL Represented Closed-End Fund Shares”), “Class” and 
“Class Member” also excludes Persons who are, or were 
during the Class Period, trust and custodial account 
beneficiaries, principals, settlors, co-trustees, and 
others owning beneficial or other interests in the TAL 
Represented Closed-End Fund Shares (“Such Persons”), but 
this exclusion applies only to any claims or causes of 
action of Such Persons that the Trustee Ad Litem is not 
authorized by the TAL Orders to prosecute. With respect to 
Closed-End Fund Shares that are not TAL Represented Closed-
End Fund Shares and in which Such Persons have a beneficial 
or other interest, the foregoing partial exclusion of Such 
Persons does not apply. Also excluded from the Class and as 
Class Members are those Persons who submit valid and timely 
requests for exclusion from the Class in accordance with 
the requirements set forth in the Notice. 

 
(Prelim. Order, ECF No. 276.) 
 
 Persons and entities who have been deemed excluded from 

Class Membership are identified in the Court’s May 17, 2013 and 

July 26, 2013 Orders, (ECF No. 330; ECF No. 344), and in the 

Plaintiffs’ May 24, 2013 exhibit, (ECF No. 331-2). 

 B. Sufficiency of Notice 

 Due process requires that notice to a class be “reasonably 

calculated, under all the circumstances, to apprise interested 
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parties of the pendency of the action and afford them an 

opportunity to present their objections.”  Vassalle v. Midland 

Funding LLC, 708 F.3d 747, 759 (6th Cir. 2013) (internal 

quotation marks and citations omitted)).  “[A]ll that the notice 

must do is fairly apprise the prospective members of the class 

of the terms of the proposed settlement so that class members 

may come to their own conclusions about whether the settlement 

serves their interests.”  Id. (internal quotation marks and 

citations omitted). 

 The Court approved the Notice submitted by Plaintiffs at 

the Preliminary Approval Hearing.  (Prelim. Order.)  The Notice 

describes the nature of the class action, the proposed 

settlement terms, the proposed Plan of Allocation, and the 

requested attorney’s fees and expenses in detail.  (Notice, ECF 

No. 260-2.)  The Notice is written to be understood by non-

attorneys.  (Id.)  The Court approved the proposed methods of 

disseminating the Notice.  At the time of the Final Approval 

Hearing, the claims administrator had sent nearly 100,000 

Notices by mail and had received more than 7,000 proofs of claim 

in response.  The Defendants had received more than 10,000 

requests for share purchase and sale information in response to 

the Notice.  The Court received four timely and valid 

objections, one untimely objection, and one invalid objection 

from a non-class member.  
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   The Notice was sufficient.  The due process requirements 

have been met. 

 C. Settlement Approval 
 
 In compliance with Rule 23(e), the Court required the 

Plaintiffs to send Notices of Class Action, Proofs of Claim, and 

information about Requests for Exclusion to all Class Members by 

means reasonably calculated to give them actual notice of the 

pendency of the class action and the terms of the proposed 

Settlement. (Prelim. Order); Fed. R. Civ. P. 23(e)(1).  The 

parties filed a Stipulation and Agreement of Settlement 

identifying all agreements made in connection with the proposed 

Settlement.  (ECF No. 260); Fed. R. Civ. P. 23(e)(3).  The Court 

allowed all Class Members to file written objections to the 

proposed Settlement and held a Final Approval Hearing at which 

proper objectors were entitled to appear.  (Prelim. Order; Final 

Hearing); Fed. R. Civ. P. 23(e)(2), 23(e)(5). 

 The procedural requirements of Rule 23(a), (b), and (e) 

have been satisfied.  Final approval of the proposed Settlement 

is warranted if the Court finds that the terms of the Settlement 

are fair, reasonable, and adequate. 

 “A district court looks to seven factors in determining 

whether a class action settlement is fair, reasonable, and 

adequate: ‘(1) the risk of fraud or collusion; (2) the 

complexity, expense and likely duration of the litigation; (3) 

Case 2:07-cv-02830-SHM-dkv   Document 345   Filed 08/05/13   Page 9 of 22    PageID 13380Case 2:09-md-02009-SHM-dkv   Document 364   Filed 08/06/13   Page 9 of 22    PageID 13986Case: 1:14-cv-01031-DAP  Doc #: 104-6  Filed:  05/26/16  10 of 23.  PageID #: 3164



10 
 

the  amount of discovery engaged in by the parties; (4) the 

likelihood of success on the merits; (5) the opinions of class 

counsel and class representatives; (6) the reaction of absent 

class members; and (7) the public interest.’” Vassalle, 708 F.3d 

at 754-755 (quoting UAW v. GMC, 497 F.3d 615, 631 (6th Cir. 

2007)). The Court has “‘wide discretion in assessing the weight 

and applicability’ of the relevant factors.”  Id. (quoting 

Granada Invest., Inc. v. DWG Corp., 962 F.2d 1203, 1205-06 (6th 

Cir. 1992)).  Although the Court need not decide the merits of 

the case or resolve unsettled legal questions, the Court cannot 

“‘judge the fairness of a proposed compromise’ without ‘weighing 

the plaintiff's likelihood of success on the merits against the 

amount and form of the relief offered in the settlement.’”  Id. 

(quoting UAW, 497 F.3d at 631) (internal citations omitted). 

 The parties seek approval of a monetary Settlement in the 

amount of $62,000,000.00.  All of the UAW factors support the 

fairness, reasonableness, and adequacy of the proposed 

Settlement.  The parties protected against the risk of fraud or 

collusion by using a highly qualified and experienced 

independent mediator during settlement negotiations.  The 

parties engaged in arms-length negotiations.  The complexity and 

expense of the litigation are evident.  The litigation has been 

pending for more than five-and-a-half years.  The matter before 

the Court represents a consolidation of seven cases; tens of 
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thousands of claims could be made on the settlement fund.   

If the case were to proceed to trial, the Plaintiffs would 

face a daunting task in establishing loss causation and 

liability because there is evidence of both management failures 

and market decline.  The parties have stated that they will 

proceed to trial if the proposed Settlement is rejected.  

Although the case has not reached the summary judgment stage, 

the Plaintiffs have completed a substantial amount of discovery 

to support their loss valuation theory and their mediation 

position.  Because of the complexity of the case, discovery 

costs would be much higher before the case could proceed to 

trial.   

 The opinions of Class counsel and the reactions of Class 

Members also support approval of the Settlement.  Class counsel 

have represented to the Court that, given the circumstances of 

the case and the anticipated litigation risk, they believe they 

have achieved the best possible result.  From the tens of 

thousands of potential Class Members, the Court has received 

four valid and timely objections, one untimely objection, and 

one invalid objection raised by a non-class member.  (ECF No. 

309.)  The Court has considered all of the objections and heard 

from two of the objectors at the Final Approval Hearing.  None 

of the objections has caused the Court to conclude that the 

proposed Settlement is unfair, unreasonable, or inadequate.   
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Settlement is also in the public interest.  It will 

conserve judicial resources and permit monetary recovery for 

potentially tens of thousands of individuals and entities.  The 

Release is narrow and does not implicate individuals or entities 

with claims outside the Class.  

 “‘The most important of the factors to be considered in 

reviewing a settlement is the probability of success on the 

merits.  The likelihood of success, in turn, provides a gauge 

from which the benefits of settlement must be measured.’”  

Poplar Creek Dev. Co. v. Chesapeake Appalachia, L.L.C., 636 F.3d 

235, 245 (6th Cir. 2011) (quoting In re Gen. Tire & Rubber Co. 

Sec. Litig., 726 F.2d 1075, 1086 (6th Cir. 1984)).  The 

Plaintiffs’ likelihood of success on the merits is questionable 

for several reasons.  First, the Defendants argue that they have 

strong defenses but have chosen to settle because of the 

projected costs of discovery, the uncertainty and disruption to 

the Defendants’ ongoing businesses, and the risk of higher 

damages.  Second, the Defendants argue, and the Plaintiffs 

admit, that the Plaintiffs did not have to show loss causation 

to obtain the proposed Settlement.  The Defendants contend that 

loss causation would be difficult to prove under the 

circumstances of this case.  They argue that, if the Plaintiffs 

were required to prove the portion of the loss attributable to 

the Defendants, recovery would be significantly reduced.  The 
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Defendants also argue that it would be difficult at trial for 

the Plaintiffs to prove material fraudulent misrepresentations 

and to establish that Morgan Keegan and RFC were controlling 

persons of the Funds.   

Finally, the Plaintiffs’ novel damages valuation 

methodology could be excluded at trial for failure to satisfy 

the expert testimony standard in Daubert v. Merrell Dow Pharms., 

Inc., 509 U.S. 579 (1993). “Before an expert may testify at 

trial, the district ‘court must make a preliminary assessment of 

whether the reasoning or methodology underlying the testimony is 

scientifically valid and of whether that reasoning or 

methodology properly can be applied to the facts in issue.’”  

United States v. Watkins, 450 F. App’x 511, 515 (6th Cir. 2011) 

(quoting United States v. Smithers, 212 F.3d 306, 313 (6th Cir. 

2000) (internal quotations and citations omitted)).  At the 

Final Approval Hearing, the Plaintiffs’ expert described 

substantial differences between the methodology he employed and 

generally accepted methodologies.  Plaintiffs’ expert admitted 

that his method was otherwise untested and that it used daily 

net asset values as a novel proxy for the potentially fraudulent 

or misleading statements of Fund managers.  It is possible that 

the expert’s method would be found invalid.  If the Plaintiffs’ 

damages valuations were excluded at trial, their likelihood of 

success on the merits and the amount of any recovery would be 
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greatly reduced.    

The proposed Settlement offers the Class Members a monetary 

recovery for their monetary loss.  Based on the information 

presented by the parties and the objectors, counsel for the 

Plaintiffs were able to negotiate a multi-million dollar 

recovery for the Class based on a novel theory.  The Plaintiffs’ 

expert testified that, under generally accepted damages 

valuation models, the total loss to the Class attributable to 

the Defendants would have been between one sixth and one third 

of the proposed Settlement amount.   

Although the proposed Settlement allows the Class Members 

to recover, at best, 18% of their losses as alleged by the 

Plaintiffs, monetary relief is guaranteed.  The Plaintiffs could 

succeed on the merits, but the likelihood is problematic and 

their theory of recovery introduces unusual litigation risks.  

Based on these considerations, the proposed Settlement confers a 

substantial benefit on the Class Members.   

The Sixth Circuit looks beyond the UAW factors when 

evaluating the fairness of a settlement to determine whether the 

proposed settlement “‘gives preferential treatment to the named 

plaintiffs while only perfunctory relief to unnamed class 

members.’”  Vassalle, 708 F.3d at 755 (quoting Williams v. 

Vukovich, 720 F.2d 909, 925 n.11 (6th Cir. 1983)).  Under the 

proposed Settlement, each Class Member receives a pro rata share 
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of the settlement fund based on the number of shares the Class 

Member purchased.  The parties have represented to the Court 

that there is no side agreement promising a bonus or a different 

type of relief to the named Plaintiffs.       

The form and amount of recovery in the proposed Settlement 

appropriately balance the risks of litigation.  All of the UAW 

factors weigh in favor of concluding that the proposed 

Settlement is fair, reasonable, and adequate.  Plaintiffs’ 

Motion for Final Approval is GRANTED.  The Stipulation and 

Agreement of Settlement and the Plan of Allocation are ADOPTED 

and APPROVED.  

E. Attorney’s Fees and Expenses 

 In compliance with Rule 23(h), the Plaintiffs have filed a 

Motion for Award of Attorney’s Fees and Expenses that conforms 

to the requirements of Rule 54(d)(2).  (Mot. for Atty. Fees.)  

Notice of the Motion was served on all parties through the 

Court’s Electronic Filing Docket and on Class Members by mail.  

(See ECF No. 301.)  The Class Members and the Defendants were 

given an opportunity to object to the Motion.  (Prelim. Order.)  

The Court heard argument from the Lead Plaintiffs, TAL Counsel, 

Defendants, and several objectors at the Final Approval Hearing.   

 All of the procedural prerequisites to an award of 

attorney’s fees and expenses have been satisfied.  The question 

is whether the attorney’s fees and expenses requested are 
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reasonable.  In general, “there are two methods for calculating 

attorney’s fees: the lodestar and the percentage-of-the-fund.”  

Van Horn v. Nationwide Prop. & Cas. Ins. Co., 436 F. App’x 496, 

498 (6th Cir 2011).  “District courts have discretion ‘to select 

the more appropriate method for calculating attorney’s fees in 

light of the unique characteristics of class actions in general, 

and of the unique circumstances of the actual cases before 

them.’” Id. (quoting Rawlings v. Prudential-Bache Props., Inc., 

9 F.3d 513, 516 (6th Cir. 1993)).  “The lodestar method better 

accounts for the amount of work done, while the percentage of 

the fund method more accurately reflects the results achieved.”  

Rawlings, 9 F.3d at 516.  A district court “generally must 

explain its ‘reasons for adopting a particular methodology and 

the factors considered in arriving at the fee.’”  Id. (quoting 

Moulton v. U.S. Steel Corp., 581 F.3d 344, 352 (6th Cir. 2009)).   

Plaintiffs move the Court to approve a percentage-of-the-

fund, or common fund, award of attorney’s fees in the amount of 

$18,600,000.00, or 30% of the total common fund.  (Mem. in Supp. 

of Mot. for Atty. Fees, ECF No. 86.)  The Plaintiffs contend 

that the reasonableness of their request is supported by a 

“lodestar cross-check,” a method by which the party requesting 

an award works backward from the requested amount to determine 

the multiplier that would be necessary to reach that amount if 

the party had instead used the lodestar method to determine the 
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requested fee.  (Id.)  If the resulting multiplier is within the 

accepted range, it supports the party’s contention that its fee 

request is reasonable.  (Id.)  

 To recover attorney’s fees under the common fund doctrine, 

“(1) the class of people benefitted by the lawsuit must be small 

in number and easily identifiable; (2) the benefits must be 

traceable with some accuracy; and (3) there must be reason for 

confidence that the costs can in fact be shifted with some 

exactitude to those benefitting.”  Geier v. Sundquist, 372 F.3d 

784, 790 (6th Cir. 2004).  These factors are not satisfied 

“‘where litigants simply vindicate a general social grievance,’” 

but are satisfied “‘when each member of a certified class has an 

undisputed and mathematically ascertainable claim to part of a 

lump-sum judgment recovered on his behalf.’”  Id. (quoting 

Boeing Co. v. Van Gemert, 444 U.S. 472, 478 (1980)).  For that 

reason, “the common fund method is often used to determine 

attorney’s fees in class action securities cases.”  Id.   

 The instant class action is a securities case.  Each Class 

Member who submits a proper proof of claim will receive a pro 

rata share of the settlement fund based on the number of shares 

the Member purchased during the Class Period.  Although the 

Class is large, each Class Member is easily identifiable and the 

benefit to each Member is easily traceable to the work of 

Plaintiffs’ counsel.  Because recovery is pro rata, if the 
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common fund method is applied, each Class Member will in effect 

pay a portion of the attorney’s fees and expenses based on the 

size of the Class Member’s recovery.             

 The common fund method is the more appropriate method for 

calculating attorney’s fees in this case.  “In common fund 

cases, the award of attorney’s fees need only ‘be reasonable 

under the circumstances.’”  Id. (quoting Rawlings, 9 F.3d at 

516).  “The ‘majority of common fund fee awards fall between 20% 

and 30% of the fund.’”  Gooch v. Life Investors Ins. Co. of Am., 

672 F.3d 402, 426 (quoting Waters v. Int’l Precious Metals 

Corp., 190 F.3d 1291, 1294 (11th Cir. 1999)).  Although the 

Court may award fees in its discretion, it should consider: 

(1) the value of the benefit rendered to the plaintiff 
class; (2) the value of the services on an hourly basis; 
(3) whether the services were undertaken on a contingent 
fee basis; (4) society’s stake in rewarding attorneys who 
produce such benefits in order to maintain an incentive to 
others; (5) the complexity of the litigation; and (6) the 
professional skill and standing of counsel involved on both 
sides. 
 

Moulton, 581 F.3d at 352 (quoting Bowling v. Pfizer, Inc., 102 

F.3d 777, 780 (6th Cir. 1996)). 

 In this case, there is no dispute that the litigation is 

complex, that counsel for all parties are highly skilled and 

nationally well-regarded, and that counsel for the Plaintiffs 

undertook a substantial risk and bore considerable costs by 

accepting this case on a contingent fee basis.  The requested 
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fee is within the typical range for awards in common fund cases, 

and society has a clear stake in rewarding attorneys as an 

incentive to take on complicated, risky, contingent fee cases. 

 The value of Plaintiffs’ legal services on an hourly basis 

is established by their lodestar cross-check.  See Johnson v. 

Midwest Log. Sys., No. 2:11-CV-1061, 2013 U.S. Dist. LEXIS 

74201, at *16 (S.D. Ohio May 25, 2013).  “In contrast to 

employing the lodestar method in full, when using a lodestar 

cross-check, the hours documented by counsel need not be 

exhaustively scrutinized by the district court.”  Id. at *17 

(internal quotations and citations omitted).  Plaintiffs spent 

approximately 13,000 hours in preparation for this case, 

producing a cumulative lodestar value of $5,980,680.50.  (ECF 

No. 287-1.)  Each firm comprising Plaintiffs’ counsel submitted 

an accounting of the hourly rate and hours spent for each 

attorney who worked on the case.  (ECF No. 287-6; ECF No. 287-7; 

ECF No. 287-8.)  The hours spent and the rates applied are 

reasonable.  The resulting lodestar multiplier is approximately 

3.1.  “Most courts agree that the typical lodestar multiplier in 

a large post-PSLRA securities class action[] ranges from 1.3 to 

4.5.”  In re Cardinal Health Inc. Sec. Litigs., 528 F. Supp. 2d 

752, 767 (S.D. Ohio 2007) (collecting cases).  The lodestar 

cross-check multiplier is within the reasonable range.   

 The most important factor in determining the reasonableness 
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of the requested attorney’s fees in this case is the value of 

the benefit conferred on the Class.  This is a complex case, and 

the Plaintiffs’ likelihood of success on the merits is in 

question.  Nevertheless, Plaintiffs’ counsel was able to 

negotiate a multimillion-dollar settlement on a novel theory of 

recovery to be distributed pro rata to all Class Members.  

Plaintiffs’ counsel created substantial value for the Class 

Members.  Had the litigation proceeded on an accepted damages 

valuation theory, the total recovery was projected to be from 

one third to as little as one sixth of the proposed settlement 

fund.  If the case had proceeded to trial, the Class Members 

faced a substantial risk of no recovery at all. 

 The Plaintiffs also seek payment of expenses from the 

common fund totaling $380,744.14.  (ECF No. 287.)  The 

Plaintiffs state that approximately $277,000.00 represents 

payments to experts, approximately $17,000.00 represents the 

costs of mediation, and the remainder includes photocopying, 

travel, and lodging.  (Id.)  The Plaintiffs have submitted 

itemized lists of all expenses.  (ECF No. 287-6; ECF No. 287-7; 

ECF No. 287-8.)  No objections have been raised to the 

Plaintiffs’ expenses.  After review of the Plaintiffs’ 

submissions, the Court finds that the requested expenses are 

reasonable and should be paid from the common fund.          

 The Plaintiffs’ requested attorney’s fees and expenses are 
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reasonable under the unique circumstances of this case.  The 

common fund method is the more appropriate method of addressing 

attorney’s fees.  All of the Bowling factors weigh in favor of 

the requested fee of 30% of the fund, $18,600,000.00.  

Plaintiffs’ Motion for Attorney’s Fees and Expenses is GRANTED.   

III. Dismissal of Claims and Release 

Except as to any individual claim of those persons who have 

been excluded from the Class, this action, together with all 

claims asserted in it, is dismissed with prejudice by the 

Plaintiffs and the other members of the Class against each and 

all of the Defendants. The Parties shall bear their own costs, 

except as otherwise provided above or in the joint Stipulation 

and Agreement of Settlement and the Plan of Allocation. 

After review of the record, including the Complaint and the 

dispositive motions, the Court concludes that, during the course 

of this action, the parties and their respective counsel have 

complied at all times with the requirements of Rule 11. 

The Release submitted by the parties as part of Exhibit B 

to the joint Stipulation and Agreement of Settlement, (ECF No. 

260-5), is APPROVED and ADOPTED by the Court. 

IV. Continuing Jurisdiction 

 The Court retains jurisdiction for purposes of effecting 

the Settlement, including all matters relating to the 

administration, consummation, enforcement, and interpretation of 
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the joint Stipulation and Agreement of Settlement and the Plan 

of Allocation. 

 V. Conclusion 

 For the foregoing reasons, Plaintiffs’ proposed Class is 

CERTIFIED.  Plaintiffs’ Motion for Final Approval is GRANTED.    

Plaintiffs’ Motion for Attorney’s Fees and Expenses is GRANTED.    

The parties’ Stipulation and Agreement of Settlement and their 

Plan of Allocation are APPROVED.  The Class settlement fund is 

approved in the amount of $62,000,000.00.  Attorney’s fees are 

approved in the amount of $18,600,000.00.  Expenses are approved 

in the amount of $380,744.14.  All claims in this matter are 

DISMISSED except as provided above.  

 

So ordered this 5th day of August, 2013. 

 

s/ Samuel H. Mays, Jr.____ 
SAMUEL H. MAYS, JR. 
UNITED STATES DISTRICT JUDGE   
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This matter having come before the Court on April 11, 2016, on the motion of counsel for the 

Lead Plaintiff for an award of attorneys’ fees and expenses incurred in this action, the Court, having 

considered all papers filed and proceedings conducted herein, having found the settlement of this 

action to be fair, reasonable and adequate, and otherwise being fully informed in the premises and 

good cause appearing therefore; 

IT IS HEREBY ORDERED, ADJUDGED, AND DECREED that: 

1. All of the capitalized terms used herein shall have the same meanings as set forth in 

the Stipulation of Settlement dated December 18, 2015 (the “Stipulation”).  Dkt. No. 534. 

2. This Court has jurisdiction over the subject matter of this application and all matters 

relating thereto, including all members of the Class who have not timely and validly requested 

exclusion. 

3. The Court hereby awards Lead Plaintiff’s counsel attorneys’ fees of 30% of the 

Settlement Amount, and litigation expenses in the amount of $2,016,508.52, together with the 

interest earned thereon for the same time period and at the same rate as that earned on the Settlement 

Fund until paid.  Said fees and expenses shall be allocated amongst counsel in a manner which, in 

Lead Counsel’s good faith judgment, reflects each such counsel’s contribution to the institution, 

prosecution and resolution of the Litigation.  The Court finds that the amount of fees awarded is fair 

and reasonable under the “percentage-of-recovery” method considering, among other things, the 

following: the highly favorable result achieved for the Class; the contingent nature of Lead 

Plaintiff’s counsel’s representation; Lead Plaintiff’s counsel’s diligent prosecution of the Litigation; 

the quality of legal services provided by Lead Plaintiff’s counsel that produced the Settlement; that 

the Lead Plaintiff appointed by the Court to represent the Class approved the requested fee; the 

reaction of the Class to the fee request; and that the awarded fee is in accord with Sixth Circuit 

authority and consistent with other fee awards in cases of this size. 

Case 3:11-cv-01033   Document 563   Filed 04/14/16   Page 2 of 3 PageID #: 46680

Case: 1:14-cv-01031-DAP  Doc #: 104-7  Filed:  05/26/16  3 of 4.  PageID #: 3180



 

- 2 - 
1098385_1 

4. The awarded attorneys’ fees and expenses shall be paid to Lead Counsel immediately 

after the date this Order is executed subject to the terms, conditions and obligations of the Stipulation 

and in particular ¶6.2 thereof, which terms, conditions and obligations are incorporated herein. 

5. Pursuant to 15 U.S.C. §77z-1(a)(4), Lead Plaintiff New England Teamsters & 

Trucking Industry Pension Fund is awarded $6,081.25 as payment for its time spent in representing 

the Class. 

6. The Court has considered the objection to the fee award filed by Class Members 

Mathis and Catherine Bishop, and finds it to be without merit.  The objection is therefore overruled 

in its entirety. 

IT IS SO ORDERED. 

 

DATED: April 14, 2016  
THE HONORABLE KEVIN H. SHARP 
CHIEF UNITED STATES DISTRICT JUDGE 
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UNITED STATES DISTRICT COURT

EASTERN DISTRICT OF MICHIGAN

SOUTHERN DIVISION

------------------------------------------------------------x
:
:

IN RE: DELPHI CORPORATION : MDL No. 1725 
SECURITIES, DERIVATIVE & “ERISA” : Master Case No. 05-md-1725
LITIGATION : Hon. Gerald E. Rosen

:
: This Document Relates to:
: In Re: Delphi Corp. Securities Litig.  

                : No. 06-10026, and Case Nos.            
: 06-10025, 06-10027, 06-10028, 
: 06-10029, 06-10030, 06-10031, and 
: 06-10032

-------------------------------------------------------------x

ORDER AWARDING ATTORNEYS’ FEES AND EXPENSES

This matter came for hearing on April 29, 2008 (the “Final Approval Hearing”), upon the

application of the parties for approval, pursuant to Rule 23(e) of the Federal Rules of Civil

Procedure, of the Settlement set forth in the Stipulation and Agreement of Settlement dated and

filed with the Court on January 22, 2008 (the “Deloitte Stipulation”) resolving the above-

captioned action (the “Delphi Securities Action”), which Deloitte Stipulation was joined and

consented to by Teachers’ Retirement System of Oklahoma, Public Employees’ Retirement

System of Mississippi, Raiffeisen Kapitalanlage-Gesellschaft m.b.H. and Stichting

Pensioenfonds ABP (“Lead Plaintiffs”), on behalf of themselves and the Class, on the one hand,

and Defendant Deloitte & Touche, LLP (“Deloitte”) on the other hand (together with Lead

Plaintiffs, the “Settling Parties”), and which, along with the defined terms therein, is

incorporated herein by reference; and for approval of Co-Lead Counsel’s Motion for Award of

Attorneys’ Fees and Reimbursement of Expenses (the “Fee Request”), and the Court having
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considered all papers filed and proceedings had herein and otherwise being fully informed in the

premises and good cause appearing therefore,

IT IS HEREBY ORDERED, ADJUDGED AND DECREED as follows:

1. The Court, for purposes of this Order, adopts all defined terms as set forth in the

Deloitte Stipulation.

2. Pursuant to and in compliance with Rule 23 of the Federal Rules of Civil

Procedure, the Court hereby finds that notice of the Final Approval Hearing was given in

accordance with the Court’s Order of Preliminary Approval and for Notice and Hearing dated

February 6, 2008 (the “Preliminary Approval Order”) to members of the Class as certified by the

Court in the Preliminary Approval Order, advising them of Co-Lead Counsel’s intention to seek

the Fee Request and of their right to object thereto, and a full and fair opportunity was accorded

to all Class Members to be heard with respect to the Fee Request, and that said notice was the

best notice practicable and was adequate and sufficient. 

3. No objections to the Fee Request were filed by any Class Member or any other

person, agency, or authority.

4. The Final Approval Hearing was held on April 29, 2008.  No objector, class

member, other person, agency, or authority objected at the hearing.

5. Co-Lead Counsel are hereby awarded: (i) attorneys’ fees of 18% of the Gross

Deloitte & Touche Settlement Fund (which by definition, includes interest earned thereon); and

(ii) reimbursement of litigation costs and expenses in the amount of $482,565.14, which are in

addition to the $1,300,000.00 awarded pursuant to the Court’s Order of January 10, 2008, and

may take reimbursement of all such expenses, plus interest on all such amounts calculated at the

same rate as interest has accrued from the date of deposit.  Further, Co-lead Counsel may remit
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payment of $45,000.00 to pay the invoiced, but unpaid, bills of Special Master Phillips

submitted after the Fee Request was filed.  

6. Based upon the evidence and pleadings submitted to the Court, the record at the

Final Fairness Hearing, and all papers on file in this matter, the Court believes, and hereby finds,

that the attorneys’ fees and reimbursement of expenses awarded herein are fair and reasonable

under the circumstances of the Delphi Securities Action.  In making this award, the Court has

considered the factors considered by courts in the Sixth Circuit to be relevant to the

determination of an appropriate fee in common fund cases and finds that:

a. the Settlement provides for a recovery with a cash value of $38,250,000,

plus interest and that numerous Class Members who have already submitted acceptable Proofs of

Claim in connection with the previously approved Delphi Settlement, or who submit acceptable

Proofs of Claim in connection with this Settlement will benefit from the Gross Deloitte &

Touche Settlement Fund created through the efforts of Co-Lead Counsel;

b. Over 490,000 copies of the Notice were disseminated to putative Class

Members stating that Co-Lead Counsel were moving for an award of attorneys’ fees of up to

18% of the Gross Deloitte & Touche Settlement Fund (which by definition, includes interest

earned thereon), and for reimbursement of additional costs and expenses in an amount not to

exceed $585,000, plus interest, which are in addition to the fees and expenses previously

awarded by the Court, and not a single objection was filed or made regarding the fees or expense

reimbursements requested by Co-Lead Counsel as set forth in the Notice; 

c. The Court has found the Settlement to be fair, reasonable and adequate;

d. Co-Lead Counsel’s Fee Request as a percentage of the Gross Deloitte &

Touche Settlement Fund is consistent with the prevailing law of the Sixth Circuit;
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e. The Delphi Securities Action involved numerous difficult issues related to

liability and damages;

f. Co-Lead Counsel achieved this Settlement with skill, perseverance, and

diligent advocacy for the Class;

g. Had Co-Lead Counsel not achieved the Settlement, there would remain a

significant risk that Lead Plaintiffs and the Class may have recovered less or nothing from

Deloitte;

h. Co-Lead Counsel pursued this Action on a contingent basis; 

i. A fee award  under the percentage of the fund method is appropriate and

an award of 18% of the common fund recovered for the Class in attorneys’ fees is reasonable

and, in fact, less than awards in similarly complex cases in this jurisdiction; and

j. This Settlement was negotiated at arm’s-length, and no evidence of fraud

or collusion has been presented.

7. There is no just reason for delay in the entry of this Order, and immediate entry of

this Order by the Clerk of the Court is expressly directed pursuant to Rule 54(b) of the Federal

Rules of Civil Procedure.

SIGNED THIS   26th  DAY OF     June , 2008.

s/Gerald E. Rosen
Gerald E. Rosen
United States District Judge

Dated:  June 26, 2008
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I hereby certify that a copy of the foregoing document was served upon counsel of record on
June 26, 2008, by electronic and/or ordinary mail.

s/LaShawn R. Saulsberry
Case Manager
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)
)
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)
)
)
)
)
)
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vs.

HEAL THW A YS INC., et aI.,

Defendants.
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Civil Action No. 3:08-cv-00569
(Consolidated)

CLASS ACTION

Judge Todd J. Campbell

Magistrate Judge Juliet Griffin

(PROPOSED) ORDER AWARDING
PLAINTIFFS' COUNSEL ATTORNEYS'
FEES AND EXPENSES
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The matter having come before the Court on September 24,2010, on Plaintiffs' Counsel's

motion for an award of attorneys' fees and expenses incurred in this action, the Court, having

considered all papers filed and proceedings conducted herein, having found the settlement of this

action to be fair, reasonable, and adequate and otherwise being fully informed in the premises and

good cause appearing therefore;

IT is HEREBY ORDERED, ADJUDGED AND DECREED that:

1. All of the capitalized terms used herein shall have the same meanings as set forth in

the Stipulation of Settlement dated May 21, 2010 (the "Stipulation);

2. This Court has jurisdiction over the subject matter of this application and all matters

relating thereto, including all members of the Class who have not timely and validly requested

exclusion.

3. The Court hereby awards Plaintiffs' Counsel attorneys' fees of 30% of the Settlement

Fund, and litigation expense in the amount of $763,372.03, together with the interest earned thereon

for the same time period and at the same rate as that earned on the Settlement Fund until paid. Said

fees and expenses shall be allocated among Plaintiffs' Counsel in a manner which, in Lead

Counsel's good faith judgment, reflects each such Plaintiffs' Counsel's contribution to the

institution, prosecution and resolution of the litigation.

4. The awarded attorneys' fees and expenses shall be paid to Lead Counsel immediately

after the date this Order is executed subject to the terms, conditions, and obligations of the

Stipulation and in particular iJ6.2 thereof, which terms, conditions and obligations are incorporated

herein.
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5. Pursuant to 15 U.S.C. §78u-4(a)(4), Lead Plaintiff West Palm Beach Firefighters'

Pension Fund is awarded $3,781.00 in reimbursement of its time and expenses in serving on behalf

of the Class.

IT is SO ORDERED.

DATED:
THE HONORABLE TODD J. CAMPBELL
CHIEF UNITED STATES DISTRICT JUDGE
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  UNITED STATES DISTRICT COURT 

WESTERN DISTRICT OF NORTH CAROLINA 

CHARLOTTE DIVISION 

DOCKET NO. 3:12-cv-00456-MOC-DSC 

 

THIS MATTER having come before the Court on August 12, 2015, on the motion of 

Lead Counsel for an award of attorneys’ fees and expenses and Lead Plaintiff’s expenses in the 

litigation, and the Court, having considered all papers filed and proceedings conducted herein, 

having found the settlement of this litigation to be fair, reasonable and adequate, and otherwise 

being fully informed in the premises and good cause appearing therefore; 

IT IS HEREBY ORDERED, ADJUDGED, AND DECREED that: 

1. This Order incorporates by reference the definitions in the Stipulation of 

Settlement dated March 5, 2015 (the “Stipulation”) and all capitalized terms used, but not defined 

herein, shall have the same meanings as set forth in the Stipulation. 

2. This Court has jurisdiction over the subject matter of this application and all 

matters relating thereto, including all members of the Settlement Class who have not timely and 

validly requested exclusion. 

3. The Court hereby awards Lead Counsel attorneys’ fees of 18% of the Settlement 

Fund, plus expenses in the amount of $191,738.27, together with the interest earned on both 

amounts for the same time period and at the same rate as that earned on the Settlement Fund 

until paid.  The Court finds that the amount of fees awarded is appropriate and that the amount 

MAURINE NIEMAN, ET AL., )  

 )  

Plaintiffs, )  

 ) CLASS ACTION 

Vs. ) ATTORNEYS’ FEES ORDER 

 )  

DUKE ENERGY CORPORATION, ET AL., 

 

) 

) 

 

Defendants. )  
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of fees awarded is fair and reasonable under the “percentage-of-recovery” method after an 

analysis of relevant factors outlined by the Fifth Circuit in Johnson v. Georgia Highway Express, 

Inc., 488 F.2d 714-717-19 (5th Cir. 1974), which were adopted by the Fourth Circuit in Barber 

v. Kimbrell’s, 577 F.2d 216, 226 (4th Cir. 1978). In so doing, the court has considered the 

objections to the fee award filed by Donald Robert Pierson II and Fiduciary Counselors, Inc. 

While plaintiffs’ counsel requested 24.5%, the requested lodestar multiplier of 8.75 (which is 

merely a crosscheck) is far beyond the range courts have found acceptable in other large 

securities actions. Most courts agree that the typical lodestar multiplier in a large post-PSLRA 

securities class actions ranges from 1.3 to 4.5.  In re Cendant Corp. PRIDES Litigation, 243 F.3d 

722 (3rd Cir. 2001).  A multiplies of 4.5 would, in the circumstances of this case, be 

inappropriately too low.  Where courts do approve a particularly high multiplier, they have held, 

as follows: 

the Court is not uncomfortable with deviating from the normal range of lodestar 

multipliers, at least to some extent. Given the outstanding settlement in this case 

and the noticeable skill of counsel, a lodestar multiplier greater than the average 

would not be unwarranted or unprecedented. Indeed, the Court has adopted the 

percentage approach, and the lodestar cross check is but one of several factors it 

must consider; it should not unilaterally control the Court's analysis. From the 

Court's analysis of the previous factors, the Court has found that approximately 

18% is a reasonable award, which would yield a lodestar multiplier of six. Though 

significantly above average, the Court finds this award reasonable under the 

circumstances. 

 

In re Cardinal Health Inc. Securities Litigations, 528 F.Supp.2d 752, 768 (S.D.Ohio 2007).  Even 

at 18%, the multiplier remains high, but is facially reasonable under the circumstances of this 

action wherein counsel took substantial risk, results were not assured, the legal issues were 

difficult, and the class was broad.  The amount of the settlement and the efficiency of counsel in 

reaching such a resolution reinforce an upward variance from a 4.5 multiplier, but not an 8.0 

multiplier. Considering all of the arguments presented, the court finds that the work 
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accomplished in this case -- which was substantial -- is reasonably compensated by an 18% fee 

when the Johnson factors are considered and then crosschecked.   

 4. The fees and expenses shall be allocated among plaintiffs’ Counsel in a manner 

which, in Lead Counsel’s good-faith judgment, reflects each such counsel’s contribution to the 

institution, prosecution, and resolution of the litigation. Pursuant to 15 U.S.C. §77z-1(a)(4) and 

15 U.S.C. §78u-4(a)(4), Lead Plaintiff Amalgamated Bank is awarded $20,612.50 for its 

representation of the Settlement Class during the litigation. 

 5. The awarded attorneys’ fees and expenses and interest earned thereon, shall 

immediately be paid to Lead Counsel subject to the terms, conditions, and obligations of the 

Stipulation, and in particular ¶¶8.1-8.2 thereof, which terms, conditions, and obligations are 

incorporated herein. 

     ORDER 

  IT IS, THEREFORE, ORDERED that Lead Counsel’s Motion for an Award of 

Attorneys’ Fees and Expenses (ECF No. 96) is GRANTED attorneys’ fees of 18% of the 

Settlement Fund are ALLOWED, plus expenses in the amount of $191,738.27, together with 

the interest earned on both amounts for the same time period and at the same rate as that earned 

on the Settlement Fund until paid.  Lead Plaintiff Amalgamated Bank is awarded $20,612.50 for 

its representation of the Settlement Class during the litigation. 

 

 
 Signed: November 2, 2015 
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UNITED STATES DISTRICT COURT 
SOUTHERN DISTRICT OF NEW YORK 

ARKANSAS TEACHER RETIREMENT SYSTEM 
and FRESNO COUNTY EMPLOYEES' 
RETIREMENT ASSOCIATION, Individually and on 
Behalf of All Others Similarly Situated, 

Plaintiffs, 
v. 

BANKRATE, INC. et al., 

Defendants. 

Case No. 13-cv-7183 (JSR) 

ECFCASE 

ORDER A WARDING ATTORNEYS' FEES AND EXPENSES 

This matter came on for hearing on November 21, 2014 (the "Settlement Hearing") on 

Lead Counsel's motion for an award of attorneys' fees and reimbursement of Litigation 

Expenses. The Court having considered all matters submitted to it at the Settlement Hearing and 

otherwise; and it appearing that notice of the Settlement Hearing substantially in the form 

approved by the Court was mailed to all Settlement Class Members who or which could be 

identified with reasonable effort, except those persons or entities excluded from the definition of 

the Settlement Class, and that a summary notice of the hearing substantially in the form approved 

by the Court was published in Investor's Business Daily and was transmitted over the PR 

Newswire pursuant to the specifications of the Court; and the Court having considered and 

determined the fairness and reasonableness of the award of attorneys' fees and Litigation 

Expenses requested, 

NOW, THEREFORE, IT IS HEREBY ORDERED THAT: 

1. This Order incorporates by reference the definitions in the Amended Stipulation 

and Agreement of Settlement dated September 17, 2014 (ECF No. 73-1) (the "Amended 
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Stipulation") and all terms not otherwise defined herein shall have the same meanings as set 

forth in the Amended Stipulation. 

2. The Court has jurisdiction to enter this Order and over the subject matter of the 

Action and all parties to the Action, including all Settlement Class Members. 

3. Notice of Lead Counsel's motion for attorneys' fees and reimbursement of 

Litigation Expenses was given to all Settlement Class Members who could be identified with 

reasonable effort. The form and method of notifying the Settlement Class of the motion for 

attorneys' fees and expenses satisfied the requirements of Rule 23 of the Federal Rules of Civil 

Procedure, the Private Securities Litigation Reform Act of 1995 (15 U.S.C. § 78u-4(a)(7)), due 

process, and all other applicable law and rules, constituted the best notice practicable under the 

circumstances, and constituted due and sufficient notice to all persons and entities entitled 

thereto. 

4. Lead Counsel is hereby awarded attorneys' fees in the amount of ~ % of the 

Settlement Fund, net of Court-awarded expenses, and $ I~ 4 4 ~ b · ~3 in reimbursement of 

litigation expenses (which fees and expenses shall be paid from the Settlement Fund), which 

sums the Court finds to be fair and reasonable. 

5. Lead Counsel shall be paid 50% of the attorneys' fees awarded and 100% of the 

approved expenses immediately upon entry of this Order. Payment of the balance of the 

attorneys' fees awarded shall be made to Lead Counsel when distribution of the Net Settlement 

Fund to claimants has been very substantially completed. 

6. In making this award of attorneys' fees and reimbursement of expenses to be paid 

from the Settlement Fund, the Court has considered and found that: 

(a) The Settlement has created a fund of $18,000,000 in cash that has been 

funded into escrow pursuant to the terms of the Amended Stipulation, and that numerous 

2 
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Settlement Class Members who submit acceptable Claim Forms will benefit from the Settlement 

that occurred because of the efforts of Lead Counsel; 

(b) The fee sought by Lead Counsel has been reviewed and approved as fair 

and reasonable by Lead Plaintiffs, who are institutional investors that oversaw the prosecution 

and resolution of the Action; 

(c) Copies of the Notice were mailed to over 35,000 potential Settlement 

Class Members and nominees stating that Lead Counsel would apply for attorneys' fees in an 

amount not to exceed 25% of the Settlement Fund and reimbursement of Litigation Expenses in 

an amount not to exceed $300,000, and there were no objections to the requested attorneys' fees 

and expenses; 

( d) Lead Counsel has conducted the litigation and achieved the Settlement 

with skill, perseverance and diligent advocacy; 

( e) The Action raised a number of complex issues; 

( f) Had Lead Counsel not achieved the Settlement there would remain a 

significant risk that Lead Plaintiffs and the other members of the Settlement Class may have 

recovered less or nothing from Defendants; 

(g) Lead Counsel devoted over 5,100 hours, with a lodestar value of 

approximately $2,485,000, to achieve the Settlement; and 

(h) The amount of attorneys' fees awarded and expenses to be reimbursed 

from the Settlement Fund are fair and reasonable and consistent with awards in similar cases. 

7. Lead Plaintiff Arkansas Teacher Retirement System is hereby awarded 

$ 1 :t 1-0 · 2~ from the Settlement Fund as reimbursement for its reasonable costs and 

expenses directly related to its representation of the Settlement Class. 

3 
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8. Lead Plaintiff Fresno County Employees' Retirement Association is hereby 

awarded $ 0 5 0 · 1" "t from the Settlement Fund as reimbursement for its reasonable costs 

and expenses directly related to its representation of the Settlement Class. 

9. Any appeal or any challenge affecting this Court's approval regarding any 

attorneys' fees and expense application shall in no way disturb or affect the finality of the 

Judgment. 

10. Exclusive jurisdiction is hereby retained over the parties and the Settlement Class 

Members for all matters relating to this Action, including the administration, interpretation, 

effectuation or enforcement of the Amended Stipulation and this Order. 

11. In the event that the Settlement is terminated or the Effective Date of the 

Settlement otherwise fails to occur, this Order shall be rendered null and void to the extent 

provided by the Amended Stipulation. 

12. There is no just reason for delay in the entry of this Order, and immediate entry 

by the Clerk of the Court is expressly directed. 

SO ORDERED this 2_ (*day of !J~ 2014. 

#843639 

4 

The Honorable Jed S. Rakoff 
United States District Judge 
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UNITED STATES DISTRICT COURT 
EASTERN DISTRICT OF MICHIGAN 

SOUTHERN DIVISION 
 
 
IN RE GENERAL MOTORS CORP. 
SECURITIES AND DERIVATIVE 
LITIGATION 

 
 
 
 
 
 
/ 

MDL No. 1749 
Master Case No. 06-md-1749 
Hon. Gerald E. Rosen 
This Document Relates to: 
2:06-cv-12258-GER 
2:06-cv-12259-GER 

 
ORDER APPROVING ATTORNEYS’ FEES AND EXPENSES  

AND AWARDING COSTS AND EXPENSES TO NAMED AND LEAD PLAINTIFFS 
 

This matter came on for hearing on December 22, 2008 (the “Final Approval Hearing”), 

and for a supplemental hearing on January 6, 2009 (the “Supplemental Fairness Hearing”) to 

consider any objections received as a result of the Supplemental Notice to the Class ordered by 

this Court on December 15, 2008, upon the application of the parties for approval, pursuant to 

Rule 23(e) of the Federal Rules of Civil Procedure, of the Settlement set forth in the Stipulation 

and Agreement of Settlement dated September 16, 2008 (the “Stipulation”) resolving the above-

captioned action (the “GM Securities Action”), and which, along with the defined terms therein, 

is incorporated herein by reference; and for approval of Co-Lead Counsels’ Motion for (I) Award 

of Attorneys’ Fees and Reimbursement of Expenses (the “Fee Request”) and for (II) Awards to 

Lead and Named Plaintiffs (the “Costs Awards”), and the Court having considered all papers and 

arguments submitted in favor of and in opposition to the Fee Request and Costs Awards, and 

otherwise being fully informed in the premises and good cause appearing therefor, 

IT IS HEREBY ORDERED, ADJUDGED AND DECREED as follows: 

1. The Court, for purposes of this Order, adopts all defined terms as set forth in the 

Stipulation.  
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2. Pursuant to and in compliance with Rule 23 of the Federal Rules of Civil 

Procedure, the Court hereby finds that notice of the Final Approval Hearing (the “Notice”) was 

given in accordance with the Court’s Order of Preliminary Approval and for Notice and Hearing 

dated September 23, 2008 (the “Preliminary Approval Order”) and its Order dated December 16, 

2008 regarding the Supplemental Notice to members of the Class as certified by the Court in the 

Preliminary Approval Order, advising them of Co-Lead Counsels’ intention to seek (1) the Fee 

Request and (2) the Costs Awards, and of their right to object thereto, and a full and fair 

opportunity was accorded to all Class Members to be heard with respect to the Fee Request and 

the Costs Awards, and that said notice was the best notice practicable and was adequate and 

sufficient.  

3. In response to the Notice, there were the following objections to the Fee Request  

filed or asserted by apparent class members, as follows: (1) the Pennsylvania State Employees’ 

Retirement System (“SERS”); (2) Independent Fiduciary Services (“IFS”), which is the fiduciary 

for several trusts through which GM employee benefit plans are funded; (3) Mildred Terry 

Warren; (4) Gregg Geanuracos;  (5) Larry Banks; (6) Hans Klar; (7) Merle and Martha Likins; 

(8) Rick Jasinski; (9) Glenn Brewer and Elise Fitzgerald; (10) Masako Nakata; (11) Michael and 

Babette Rinis; (12) Paul Garrett; (13) Peter Spitalieri; and (14) Norman Mintz (collectively, the 

“Fee Objectors”), and of these, IFS was the only objector to complain about the Costs Awards.  

4. The Court has fully considered the submissions and arguments made in favor of 

and opposition to the Fee Request and the Costs Awards. 

5. Co-Lead Counsel are hereby awarded: (i) attorneys’ fees of 15% of the Gross 

Settlement Fund, plus interest earned thereon at the same rate as the Class; and (ii) 

reimbursement of litigation costs and expenses in the amount of $1,524,929.02, plus interest 
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earned thereon at the same rate as the Class.  Immediately after the date this Order is entered, the 

awarded attorneys’ fees and expenses shall be paid from the Gross Settlement Fund to Co-Lead 

Counsel in accordance with the terms, conditions, and obligations set forth in the Stipulation.  

The awarded attorneys’ fees shall be allocated to the various other plaintiffs’ counsel by Co-Lead 

Counsel in amounts that in Co-Lead Counsels’ sole discretion reflect the work performed by 

each non-lead counsel, as well as each non-lead counsel’s contribution to the institution, 

prosecution and resolution of this case.  

6. Lead Plaintiffs Deka Investment GmbH and Deka International S.A. Luxembourg 

are collectively awarded $184,205, a fair and reasonable amount under the circumstances, as 

reimbursement for their active assistance in prosecuting this matter and for their costs incurred in 

representing the Class.  The Court directs that such award be paid from the Gross Settlement 

Fund. 

7. The seven Additional Named Plaintiffs, Claudia Polvani, Costantino Forlano, J. 

Bryan Dewell, Dan Cleveland, Mark and Ruth Koppelman, Max Marcus Katz on behalf of the 

Max Marcus Katz Pension & Profit Sharing Plan dated 12/31/78, and Frankfurt -Trust 

Investment GmbH are awarded $1,000 each as reimbursement for his, her, or its costs incurred in 

connection with acting as a plaintiff and Class Representative in this case, which amounts the 

Court finds to be fair and reasonable.  

8. Based upon the evidence and pleadings submitted to the Court, the records at the 

Final Fairness Hearing and the Supplemental Fairness Hearing and all papers on file in this 

matter, the Court believes, and hereby finds, that the attorneys’ fees and reimbursement of 

expenses awarded herein are fair and reasonable under the circumstances of the GM Securities 

Action.  In making this award, the Court has considered the factors considered by courts in the 
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Sixth Circuit to be relevant to the determination of an appropriate fee in common fund cases and 

finds that:  

(a) the Settlement provides for an excellent recovery, one of the largest 

securities class action settlements ever obtained within this Circuit, with a cash value of 

$303,000,000, plus interest, and that numerous Class Members will benefit from the Gross 

Settlement Fund created through the efforts of Co-Lead Counsel;  

(b) Over 829,000 copies of the Notice were disseminated to putative Class 

Members stating that Co-Lead Counsel were moving for an award of attorneys’ fees of up to 

19% of the Gross Settlement Fund, plus interest earned at the same rate as the Class, and for 

reimbursement of additional costs and expenses in an amount not to exceed $1.75 million, plus 

interest earned at the same rate as the Class, with the attorneys’ fees and expenses awarded 

herein being less than the maximum fees or expense reimbursements requested by Co-Lead 

Counsel as set forth in the Notice;  

(c) The Court has found the Settlement to be fair, reasonable and adequate;  

(d) Co-Lead Counsels’ Fee Request as a percentage of the Gross Settlement 

Fund is consistent with the prevailing law of the Sixth Circuit;  

(e) The GM Securities Action involved numerous difficult issues related to 

liability and damages, and there was a substantial risk of a lesser recovery or no recovery for the 

Class;  

(f) Co-Lead Counsel achieved this Settlement with skill, perseverance, and 

diligent advocacy for the Class;  

(g) Had Co-Lead Counsel not achieved the Settlement, there would remain a 

significant risk that Lead Plaintiffs and the Class may have recovered less or nothing from 
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Defendants, particularly from GM, which has needed a massive multi-billion dollar federal 

bailout;  

(h) Co-Lead Counsel pursued this Action on a contingent basis, having 

received no compensation during the litigation in which they and other plaintiffs’ counsel 

invested almost 25,000 hours of time, and any fee award has always been at risk and completely 

contingent on the result achieved; 

(i) The time spent working on this case was at the expense of time that could 

have been spent on other cases; 

(j) The Fee Request is supported by the Court-appointed institutional Lead 

Plaintiffs;  

(k) A fee award under the percentage of the fund method is appropriate, and 

an award of 15% of the common fund recovered for the Class in attorneys’ fees is reasonable 

and, in fact, less than awards in similarly complex cases in this jurisdiction;  

(l) Lead Counsels’ request for reimbursement of expenses is reasonable in 

light of Lead Counsels’ duties to ensure full prosecution of the claims alleged in the Complaint; 

and  

(m) This Settlement was negotiated at arm’s-length, and no evidence of fraud 

or collusion has been presented. 
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9. There is no just reason for delay in the entry of this Order, and immediate entry of 

this Order by the Clerk of the Court is expressly directed. 

 
s/Gerald E. Rosen  
Gerald E. Rosen 
Chief United States District Judge 

Dated:  January 6, 2009 

I hereby certify that a copy of the foregoing document was served upon counsel of record on 
January 6, 2009, by electronic and/or ordinary mail. 

s/LaShawn R. Saulsberry 
Case Manager 

710380 v1 
[12/29/2008 11:53] 
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LEXIS 17464, at *9-10 (noting that the litigation at issue was not the type that would be litigated

under an hourly fee contract and awarding percentage fee without performing a lodestar

calculation); DPL, 307 F. Supp. 2d at 949 (overruling objection that court should have calculated

a lodestar).

In DPL, for example, the court overruled an objection that it should have used the

lodestar method to calculate fees, 307 F. Supp. 2d at 949, and in declining to perform a lodestar

calculation, opted instead to use the percentage method, awarding 20% of the common fund -

$22 million. Id. at 954. In doing so, the court had enough information to determine a lodestar

calculation: (i) it estimated that counsel expended no more than I, I00 to 2,200 hours on the

litigation; and (ii) it assumed an hourly rate of $350. Id. at 953-54. Had the court calculated a

lodestar with this information, it would have found that a multiplier of28.57 to 57.14 was

required to yield the $22 million fee award. Id. Yet, the court still used the percentage of

recovery method and awarded the 20% fee. The DPL court is not alone in ruling that a lodestar

need not be calculated in all cases. See also Clevenger, 2007 U.S. Dist. LEXIS 17464, at *9-10

(declining, as unnecessary, to perform a lodestar calculation).

In this action, Co-Lead Counsels' total lodestar is $8,334,694.50. 9 The lodestars of the

Murray, Frank: & Sailer firm, the Diaz Reus & Targ firm, Elwood Simon & Associates, Goldman

Scarlato & Karon P.C., and Harold B. Obstfeld P.C. add $3,897,112.00 more to the total, or an

aggregate lodestar of$$12,231,806.25. Joint Decl. ~ 68. In computing this overall lodestar

calculation, Co-Lead Counsel, as well as the other five law firms, charged for their services at

the same rates charged to their clients for non-contingent cases or otherwise charged in similar

9 The lodestar information for five different law firms that allows us to make a total lodestar calculation is contained
in individual declarations made by partners or directors of each of these firms. See the Declarations of Jonathan M.

(Cont'd)
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CERTIFICATE OF SERVICE 

 A copy of the foregoing was filed electronically this 26
th

 day of May 2016.  Notice of this 

filing will be sent to all parties by operation of the Court’s electronic filing system.  Parties may 

access this filing through the Court’s system. 

 

 

Dated: May 26, 2016    /s/ Scott D. Simpkins      

John R. Climaco (0011456) 

Scott D. Simpkins (0066775) 

CLIMACO WILCOX PECA TARANTINO 

& GAROFOLI CO., LPA 

55 Public Square, Suite 1950 

Cleveland, Ohio 44113  

Telephone: (216) 621-8484 

Facsimile:  (216) 771-1632 

jrclim@climacolaw.com 

sdsimp@climacolaw.com 

 

Local Counsel for Lead Plaintiff 
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