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 ,-"0;"/ -"$8";1 $.0%# '"$,* (")# &""&# "3 &(5) &$$%(0 $9 -"+"(& "/$/$! $. )";0 ,:%  ''
$:$$09–'"$)/" 1*–:"- '"89

$6 )";0 ,:%  ',
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 ,5* :+ &*+%& )( &(-"/ -!9 $"*5$/ "$$2" ,4*#$1+* "* &,#! !"#$%& -"93 ,'9 :+
 $:$$.0%# -"/"()! *! &#–(1, "/## ,"#** :8 '-$/ ,$+3"(0& '0&# )-(# ("0$;& -"$&
 &0%* "#$+-&*" ,&/1"#& &*$*!& ("0$; *! '/-$.$"/#(& &#+-& 4"(!* %)1+ 49 :%*

$:$(%# ,";$–-"/"()! -85"#& &$$%(0& '# -"*,* "/* (%0+- (%+ -$""%9! -$.0%#
 "/$*! ,&(%# .;).9 "1 (3!$&* "/* (%0+$% '0"+1 4*#$1+ ("0$;1 %#-%&* $,9
 :$,8$&&"  -"$"#,&  -+  4"0&*  ,$()  ,<-"%#  &,"1!  ;$;1  ("5$$%  '0"+1  "-"+  ".#(0*"
 $$""%9! $.0%# '"$,* :$$./""*(* '5,&/% /,6,4 $/0* &%2(-& (%+ ,&*$*!1 :$!$0"#&
 1",1"!"9 ( '$-/9 4*#$1+ -+ 1",$1!#"9 ( '",+9 -"&"*+& -+ ($,8&* %)1+ ,&3 '0"+1
 &/!.9  ")$,5  :8  $"8&"  -/!.  -+  1:$(".$0  -!,"&9  "-#  4/&"  '",+&  -3(9&  -+
 -"/!.9  :$$09–'"$)/*"  1*–:"-*  ,&$!.&*  &/!.&  -+  1!"#$%*  &%)1  (  -$#,)#

$!"#$%* &/!#9 $/%& -"&"*+& (#+# -+" 1*!"01 !"#$% ( -"$/$$/!
:&+(%& -",")/ &#9 &*!# *$!* :$85"#& :$1*%* :+-&1 $+()#& ("0$;& 2"-$/

 '-$/ 4*#$1+ *% "/$,–(38 ,-"+(* '-$/% $09 $&1"2 +*" ,-"93 +"& !"#$%& ,-"%*.
:"$(1, -+ 8$5&* -"/#,3& "* &/-$/% $/0* ,"! "*

 -2)* (%+ &%+& *! -# 4/& "* (#+$" &*$*& :"*21 4*#$1+ *+ :$&*+ +1$""
"*!1 -*B!CD +"@&"

 &/$+ "3 &%)1 $&%"#$#* &%)1 %$8&* %$ +*+ ,-$.#"."+ -"931 (1",# '$+ ,-",%
 -"$#,)#  -"/!.  *!  +*+  ,:$(".$0*  -"1$;1  -"!8"/&  -"$/$$/!  -"/!.  *!  -;;1-#

:&.*2&& *1)# *% "-1".1 -"!8"/&

'3"8?&- )$,5 :8 $"8& $/,+ (#+$" &$*+ 1() +* 4*#$1+""

 "/$$/!% -$%"/+& &1$%2& </! +$& &)$.$"/#(&&" :-$**9& -"/%(0& -("- ( &)$.$"/#(&  '/
 .2 -$**9& -"/%(0& -("- ( '"%+( 4(9 #$%&1 -(,%.$ )(1 '(&+ "+( "$!"($+ %"($0

$(,"/%-&)
 -+$(1* ,452 -/%1 ,"/$1+ )25$ *% "-,$* $/0* :$("0; :$%,"2 %2(-& 4*#$1+ &()#  '5

$('"%-& ,4("! ).%/$" ($+$ &%# 1(&) +# !2%0 01. !2(3 ./' "+( $:*"!&
 &*9*9& $1+9 (,8"#% $# ( -$#; :,+ *% "-,#! :! ,2+ &/)1 &*"! "3 &%$8 $9 '$$5* %$  '3
 "-$*9*9" :$;2$ -9(!#1 &$0*% &("(1 &,#! !"&30 .%(3 "(0;1 .)"/ (%+ ( -$/(,"#&
 ,"$2+ -(3!* <(& $*1 .!#9 )")3 :,+& 4+" :(2+& ,5& *% "-1".* )(" 4+ -"/0* %$
 -+  :"-($  :+  "*,8$  "*%  -+  8$%&*  "$$"9$;  $,1*1  :1*–1".  *!  "1&$  -+  4$*%$  +""%*"
 *9 $:&# %(", +"& (%+ -+ "/!#* -"%!* :&* $+,9% :-"+ !/9%$" "-1".* :#5! -1&+
 ="2/% &# *1)-" $* ="2/% &# $* '- :(1, *% "-#+* (#"+ "-*"3* $&%*9 &);! !$5#&
 &.$;(1$/"+& -+5"& ,:$#8(-# *1/! '"%#%" :.$! 1$($) '4, !"&30 .%(3 -$#; :,+ "$4*
 ,2+ &/)1 &*"! &/$+ +$&% (2+# ,&#")#1 -(")$1 (("!* &*"*! "3 &,#! $('++. ,&2"-0&
 -"$(2+" '"%* ,;2 ,,"!* +()#& *% &("(1& "-,#! :!" "/* &!",$& -"&"*+& -"#, :!
 8$5#& ,;/$"* *+"/#! *% "-"8&1 +"5#* '-$/ "3 &,#!* $""%9! 8"5$$ $(2+& $0*9 -.*2"#
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 "1$*–:"- $(&% ,!,$ -0;"- '$+ :&1% :$()#1 :8 -)/!"# !"#$%& -"93 ,-"%"2%
:-"&"*+* !",$ &$& 4*#$1+ *%

 4J%2+" -+3 -$%! 411*–:-1 $9 "-3/" "),* :8 :K21 :$&*+& "$*+ (#+$""
"&$*+ !A8/* 4$--/ +* '9–*! $* L.>2# 4-"+ $9/+ :8

 ,<("8 '0"+1 &.*2&& -+ *.1* &1"2 '$+ $9 ,#*/ ,!"#$%& -"+5"-* (%+1 ,-"3"1.
:&/-"# '0"+1 &*.1* -"(%0+ %$ +*+

 3/ 1"%& 4,"* !*( 0"5( 4,!1 **0-$" +"& +$1/ $9 %"*0 -%* 1%0 &-!""
"4* (%+ *9" &-+ -(&- -(& ")

 -"*,* '"$;$/ 4"- !"#$%& '"()!1 -);"!& -$+()# &$8"; 8$5&* $-%)$1 &3 )(01
 $09 ,!"#$%& '"()! $9 (#"*" :9;* '-$/ $&3 '"()$! *&/* %$ "1% '0"+& *! :$.(0 &/##
 :$;(./$+ '$1 1*%#& '"()$!9" %"(,* %$% -"939 (,8"# ,4*#$1+ &()#1 85"# +"&%

$:$,,5& $/% *%
–-"&"*+& *% $*9*9–'$!# ;(./$+ -"(5""$& *! ("#+9 &!$15# ")$,5 :8 $"8&" -/!.

 ,$/(,"#&  )%#&  -"/"()!  :!  ,2+  &/)1  &*"!  "3  &,#!  $!"#$%  -"93  -)/!&*  ,$1!#&
'.$4%#&1 ,"#!+ 49 *!" ,,$1!#* $*9*9 ;(./$+ -($5$ *% -"1$%2& -+ :$%$8,#&

 '$,&  -+  '"21*  ("1!+  ,$*+(%$&  .0%#1  !"#$%&  '"()!1  '"$,&  -+()*  <;"/  '09
$$+)$(#+& $*&/#& .0%#1 8&"/&

 !3 -(5"% " "$(',"*0( 0+"-* ;/$"* *+"/#! "+( $-.*2"# -"$(2+9 (2+& $0*9 ;2$& -+
 (21/ <+" +"() $/+& "-$%+(#" :('+2, ,:$#8(-# :+( *+"#%" ($+# :$(0+) '4 (&, $"2"$
 *% (5*25((+*) "-%,)& &#"*8 "1" (2+& *% "$/0# *5+/& (5*2*+) "5 %$ $-"$(2+1 -+%*
 :3$*+",$""$,/$+* "/-"+ &2/# +()#& :+& :*"+%*" -"&-* '-$/ ,(2+ '"%* "$(2+* $/+&
 :$/$$0+#& :$("(1& :$"")& ,2+ ,-"%*. :-"1"%- $-% -"/!* '-$/ &3 '$$/!1 9:3$+"8+*"
 ,-"$%"/+& -"/"9-& :! ,2+ &/)1 &*"! +"& &399" ,""-"$%"/+"1 !8"/ $+()#& ("0$;& -+
 '$+ ( ."%0 **9 "/-"+ -,#*# &("-& ,-",% $-$#; :,+ $,$–*! 1.$& -"(+"-# '&% $09
 &$&$ !",# ,!"#%* '$$/"!# +"& '$+ :+ $(&% ,")$/!&* '$$/"!# "/$+% :,+ *! !"#$% -"09*
 +*+ "/$+ !"#$%& $(&% ,:$$-0%–;# &""&# !"#$% 4$*& -$$09 9"-.*2& -+ -"/%* '$$/"!#

$&.*2&& 1*%* 1"($;& -+ &2,$ )( +"& ,&09$$ :+" ,&.*2&& $"/$% $,$* +$1&* $!5#+
$"3 &#$%(* 38 <$!; "+( &3 '$$/!1 12("# '"$,*  '.
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!%.!-'%+"!#+$'+""4*'&"()'!*+"0)37"#"+))*'",!/"$&".-4

 *!"0& $/(,"# )"%1 !"#$%& '"()! *% "/9"-" ",#!# -+ '"21* +"& &3 (#+# *% "/$$/!
 ))"3#& &$".$1 -+ -+5"# .0%#& -*9*9 *% &-%$8 ,&3 '1"#1 $-$*9*9 -"*$!$ $*")$%#
 .0%#1 8&"/& '$,& -/$21 '9* $$+)$(#+& .0%#& -.$%1 ,$() ,&-152#–("91 (-"$1

'6$-$*9*9 -"*$!$ $*")$%# *&/-#& '$, *! .1#–-,")/ "/* )0;* &*"9$ $+)$(#+&
 -"!$1)& -2+ '9% ,$*&/#& .0%#1 +"& $+)$(#+& .0%#1 !"#$%& -"93 *% &(")#
 +* &/$,#& ,&3 $-)"2 '"()$! $0–*! $.(0& *% "$-"$"93 -*18&1 -!8"/ &)"21 -"$,";$&
 $.0%# 4$*&" +** ( "/$$/) ,"-"($2 ,"$$2 -+ *"*%- +* ( :,+ *% "$-"$"93 -+ 20)-
 -"+93& -$$8"; -15$/ !"#$%& -"931 '"$,& 39(#1 ,&+(/% $09 '2$(21+ >*5,+44) "-"+/

 &%!#* '$.)# (%+ ,1%"2#&" "%1$"& $*9*9& *")$%& *% "-"$39(# $9 '$$5* $"+( &3 1*%1  '6
 $39(#&  "#")$##  ,(-$&  '$1  ,!1"/  ,!"#$%&  4$*&  *%  $-(";#&  ,$)0-&  *%  "-"1$%2  -+
 )$0&* '-$/% &)"0-& :";)#1 %8,& -+ :%& ,-;""#&" *#(/#& 2"9& :8, *% "1$*–1*1
 :$/*9*9 ,:$2)$00 :-"+ :$";# '1"#1" :'$*(1 &$!%$ *% "/"%*1 $&(121 :$/"%& :$.(0&#
 $"25/%  :&  ,:$/+$(".)$""&  &#,)&  $%/+  ,:$.;$*/"$5(&  ,)(1  *%  0:$1"%$2  $1%2#"
 1"%$2 -"!5#+1 :$$%##& :$+%"/& *91 !$(9&* &$&$ '-$/ ,$-!1% :!0 (#+ &;(",/")
 ,7-"+/"1%28 U)/,1/+814 -"$&* &("#+ &-$$& &%,2& :;)& -*$# $-"$/-*!"-& -"+5"-&
 -"9(!# 2"-$/ *! &#% +$&% %8,& :! ,"3& &,"-#& :"$9 $-"$%$+" -"$-(12 -"$!1* 2-0#&
 :2"9" :-"9#; *! -E/!%& *!" :$$.;$..;" :$$-"#9 :$2/"#* &$5)",( *! ,($2#- $1"%$2"
 -"$8"*"/9. -")$/9. *% :"%$ $:$,,5& $/% *% -0-"%#& :-*2/* &90& ,:$2#"#" '"8(+ *%
 -"(12 ,-"*%## $,$1 &.")/& -"$/$,# +$& :,+–$/1 *% -$/(5$& :-"*$!0" :&$$2 '"8(+*
 -"/$,#1  <)$&&  -12(  (-$-"1(-&")  -$*9*9&  -"*$!0&  $#"2-  *91  &%!#*"  ,-"$-$$%!-
 !"+.$  "  %+"3  63  2(1  "  -(%(,*0  '$*(1  &$!%$  "$-2+9  -"$.;$/"#")"  -"$.;$*.$0)
 &%8,& $(&"/%-& ,,1"! :! -+5"& ,:8(-# ($0"+ $,!) ,54(,/+ -(,("3.0 2% 0".(#'"01
 -,)##" ,":$() -"*!$$-&–$(".$0" ,8/ -+5* -$()2#& &!$/>&& -+ &%!#* -/$$+# "39
 ,-+3  $:$$)&  2"9&  :8,*  ( !"#$%&  4$*&  -+  ,$()  ( $!5#+&  -+  :$+-&*  4("51  &-"+
 ,-;""#&" *#(/#& 2"9& :8, *% "1$*–1*1 -+5#/& ,-$*9*9& -"*$!$1 "&#2*#"% (2+#
 ,$-(12& 2"9& 8%"# *% ")#"!* -,(* 1$.$# "/$+ (%+ $."%$) '", 4*&# -/$211 &$&-
 "$&/"-/ &(121 :$$)-#& 19("# $8.(.;+ 15#* :$)$/!#% :%&" :")"0 "-"+ ($,8#% $09
 -+5"& ,:8(-# %+ *+$(18) .3 ( '"%+( 4(9 -3/2 7(8.0 " -(","&0 -(/2(- ")"0 *%$#
 $"1$( -+ *"9 -$%+( *"*9* %$ 2"9& 8%"#1" :.5 0#!1 ,:% :8 "+( $('++. ,,2"+#& ="1$)&
 )2%#& -+ 1"/"8(+ -+ :$//"9#" :$*!"0 :& "1 :"2-* :5!1 :$9$$%& (B5*,+) &)3"2& $;2$
 1:$);"0–$-*1  :$)1+#"  -"#2*#  4(,  :-"+  40&#"  :-"+  )32#  ,-"("#-  :&1  **"2#%
 -(%(%  :$(5"$  :&%  49  &*+  4"-1  &*+  :$+5"#  &)3"2  $;2$  :-"+%  '!%#&  -,")/  -+
 -+  ,<";1*"  1&*+#  &*+  :-"+  :$,,"1#%  -"($-;&"  :$.;$&&  -+  ,40&*"  ,-9(!#  "+
 '-"%18-& "+ '&*% :$$**9& (+-#& $"")%" ,$".$1 $,$* :$+1 :& '-(8;#1% -"$8.(.;+&

"$-"$-(12& -"$/"#8&1 ,)"2& 2";$/1 ,&/$,#& $($%9#1 :$#%8-# -$,;"#&
 :!1") &)"2* (%!–&!1(+& '")$-& $V.K. UIWKL. )8+(2. X'O–" V.K. UIWKL. )8+(2. O  '2
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 ,$%!# '0"+1 !"#$%& 4$*&* -;2$$-#& -$/)"",–-$-"+$5# &#8# ="#$+ 4"-# ,&(%#*
 ,2# ,"-,"1! :")#1 ,1"!& *% $/$$/)–'$!#& ;(./$+& *! '8&* (%0+# (%+ $*99 ,$()

$+;$8 4,$+# ,-$*"&$/ -"%$#8* !$8&* &/$,#* (%0+#" ,+;$8
 $".$1 $,$* :$+1 :&% $09 :$/"%& "$-",";$ -/$21 4"- !"#$%& '"()! -85&1 2-0+
 ,$("1$5& (38#1 :$,1"!* -/-$/& !"#$%& -"931 -!8"/ "3 &)$;0 $-$+)$(#+& &)$;01

$$.(0& (38#1 :$,1"! *! *2 "/$+ !"#$%& '"()!% (2+#

!%.!-'%+",!/&"()'!*"0)37"0.$(+#"8!!'/.'"8!%$0"%&

 ,-"+/  $.0%#  4$*&  :"$)#  )*29  $("1$5&  (38#1  :$,1"!  *!  &*2  !"#$%&  -"93  ,**99
 &(%#* -"+93 -29"& *% :$(1.5# :$$#,)# :$+/- :$#$$)-# :&1% :$()#1 )( -*2"#"

$"-$1$.)$$1"+ &$$0$5""

0.%&2 -(*)9 (*)

 ) U/).8 5B) "&(%#* -"+93" $".$1& 15$/ $+)$(#+& .0%#1 !"#$%& '"()!1 '"$,& 1*1
 4$*&* ,1"!& *% "-"93 *! :$/$8# :/$+ .0%#&–$-1 '+$(N(t.t/+8+(t t5 N8>/568+(t
 '0"+1 $&/8&* &$"+(& -$/$$/) -"93 $,9 &*"!& &(%#* -"+93 "* -,#"! '9 :+ +*+ -"+/
 +*+ -"+/ 4$*& -)/!& "1$$2$ +* &(%#* -"+931 32"+ "/$+ (%+ ,1"! *% :$(".$0 ,&3
 -($5$  &)$,5#&  (Z+>*.@)t.5( 5B ) M.A+*t6 '(t+*+4t)  -"($21  &!$80  $,9  "*!$  '9  :+
 ,W57)<–" R5t1(2)/ *% :&$(1,1 -%2#"# "3 &,#! $!"#$% -"93 ,1"!* )$/!#& '"/8/#
 !80- (%+ ,,1"!& *% 1".& "#%1 -$/$5( &!$80 :$(".$0& "#(8$ "1% &()#1 $9 :$;("8&

:!"#$% -"93 -)/!& )$,5&* '-$/ ,,$-!1 "-);!& $$"9$;1

"...W5* 7.// t3+ U51*t !(2 t3+ 2+>*.@)t.5( 5B ) /.A+*t6 .(t+*+4t A6 t3+ 
2.48.44)/ 1(/+44 t3+*+ .4 )( .([1*6 t5 *+>1t)t.5( 45 4+*.514 )4 t5 /.8.t 
5(+'4 B1t1*+ )445,.)t.5()/ 5* +8>/568+(t 5>>5*t1(.t.+4.",4

 *% :$()#1" &(%#* -"+93 -#$$) :&1% :$()#1 ( :$()# $8"; $/%1 )( ,49 :+

 "E// >+*45(4 A5*( 5* ()t1*)/.:+2 .( t3+ V(.t+2 Kt)t+4, )(2 41A[+,t t5 t3+ [1*.42.,t.5(
 t3+*+5B, )*+ ,.t.:+(4 5B t3+ V(.t+2 Kt)t+4 )(2 5B t3+ Kt)t+ 73+*+.( t3+6 *+4.2+. W5 Kt)t+
 43)// 8)<+ 5* +(B5*,+ )(6 /)7 73.,3 43)// )A*.20+ t3+ >*.@./+0+4 5* .881(.t.+4 5B
 ,.t.:+(4 5B t3+ V(.t+2 Kt)t+4; (5* 43)// )(6 Kt)t+ 2+>*.@+ )(6 >+*45( 5B /.B+, /.A+*t6, 5*
 >*5>+*t6, 7.t351t 21+ >*5,+44 5B /)7; (5* 2+(6 t5 )(6 >+*45( 7.t3.( .t4 [1*.42.,t.5( t3+

$+^1)/ >*5t+,t.5( 5B t3+ /)7"
 RIWEMZ Z. RILVWZE _ `IHW N. WIaEb, LRNEL'KN IW UIWKL'LVL'IWEM MEa: KVdKLEWUN  '+

$EWZ FRIUNZVRN (3*2 +2. 2007)
$'6$+ )(01 ,:%  ,4
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 !"#$% 4$*&* '+9#" ,-"+/ 4$*& *% "#"$)* $+93 ,1"!& ( -$,$-! &);!& -"($2 -!$/#
$&/$,# ,1"!9 "-(%## "$(".$0* ;$;1& -+ !"1)* (%0+$%

-"1"#+""1(* 0""$"8 (1)

 !"#$%*  -"93  &/)#&  ,&(%#*  -"+93&  8%"#  -+  ($,8&*  -8&"/  -$+)$(#+&  &)$;0&
 "&);!&* -$1$.)$$1"; &$$0$5"* ,"8$/1 ,-+3 $$1$.)$$1"+ 8%"#9 ,-"+/& 4$*&& -(8;#1
 '")$-&% -$/$$/) -"93 $,9 &*"! &/$+ (%+ ,(K1A[+,t.@+ N9>+,t)(,6 5B N8>/568+(t)
 .0%#&–-$1  &2,  ,,Board  of  Regents  v.  Roth  '$$/!1  ,49  ,'$&$*!  '8#  (%!–&!1(+&
 &3"21 "-);!&% (2+# ,-+3 $!"#$% -"93 "* &/-$/% $*1# (."0% &5(# *% "-!$1- -+
–-$1  -!$1)  $0–*!  ,&(5$  &);!&  4%#&*  -"+93  +**  -2+  &/%  *%  &1"5)  &0")-*
 Perry '$$/!1 :8 49 $&(%#* -"+93 $,9 &*"! &/$+% ,,1*1 -$1$.)$$1"; &$$0$5 ,.0%#&

:d1*0+* .0"%& $0# ,.0%#&–-$1 $(1,9 ,/,v. Sindermann

"L3+ ,51*t 35/24 t52)6 5(/6 t3)t ) 4t)t+–+8>/56+2 t+),3+* 735 3)4 ) 
*.03t t5 *++8>/568+(t 1(2+* 4t)t+ /)7, )*.4.(0 B*58 +.t3+* )( +9>*+44 
5* .8>/.+2 ,5(t*),t, 3)4, .( t1*(, ) *.03t 01)*)(t++2 A6 t3+ J51*t++(t3 
E8+(28+(t t5 458+ B5*8 5B >*.5* )28.(.4t*)t.@+ 5* ),)2+8., 3+)*.(0 
5( t3+ ,)14+ B5* (5(*+(+7)/ 5B 3.4 ,5(t*),t.",5

 -/#–*! -%,"2# &);!&* -"1$$2-&1 %8,& -+ :% .0%#&–-$1 $9 -"+(* '9 :+ '-$/
Sindermann -%(01 $-$1$.)$$1"+ &$$0$5* -$1$.)$$1"; &$$0$5 '$1 *"18& -+ !"1)*
 &3"2  $0–*!  ,;;).1  $("1$5  08*")1  :$/%  !1(+  4%#1  );!"&%  &5(#  *%  &()#  '",$/
 &3"2  %,"2  +*  :$/%  !1(+  (2+*  $&/%  *9  %,"2  (%+  -2+  &/%  *%  &1"5)  &0")-*
 $0–*! &(%#* -"+93 &-$$& +* &3 &5(#* :8 $!"#$% -"93 -*1) +** -+3" ,"*% &);!&&
 -"(#* $9 "!1")1 ,:,")& &()#&# &3 &()# '$21& .0%#&–-$1 4+ ,"*% &,"1!& &3"2
 ,&);!&*  -$1$.)$$1"+  &$$0$5  &5(#*  &-$$&  &3  &()#1  ,-%("0#  -"+93  *%  &(,!&
 "3 &,1"! $&/% $,# "*% &);!&& &3"2 %,E2 -"/"(2+& :$/%& !1(+ 4%#1% 49# -!1"/&
 -+ %,2* :+ -$0";& &.*2&& *1)-- :(.1 !"#$% 4$*& *% "#"$) %"(,* "* -(%0+#

:'"$*!& .0%#&–-$1 ($1;# 49 $"*% &,"1!& &3"2

"...E t+),3+*, /.<+ t3+ *+4>5(2+(t, 735 3)4 3+/2 3.4 >54.t.5( B5* ) (18A+* 
5B 6+)*4, 8.03t A+ )A/+ t5 4357 B*58 t3+ ,.*,184t)(,+4 5B t3.4 4+*@.,+ 
— )(2 B*58 5t3+* *+/+@)(t B),t4 — t3)t 3+ 3)4 ) /+0.t.8)t+ ,/).8 5B 

 $V.K. UIWKL. )8+(2. X'O  ,'
$(Roth -%(0 :'*&*) d5)*2 5B R+0+(t4 5B Kt)t+ U5//+0+4 @. R5t3, 408 V.K. 564 (1972)  ,,

$(Sindermann -%(0 :'*&*) F+**6 @. K.(2+*8)((, 408 V.K. 593 (1972)  ,/
$.45(.4/ 0#!1 ,:%  ,5
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+(t.t/+8+(t t5 [5A t+(1*+... 45 t3+*+ 8)6 A+ )( 1(7*.tt+( ',5885( /)7' .( 
) >)*t.,1/)* 1(.@+*4.t6 t3)t ,+*t).( +8>/56++4 43)// 3)@+ t3+ +^1.@)/+(t 
5B t+(1*+."25

 ,&,"1!1 -$/$$/)& -"93& *! ;;1-&1 :$()#& $/% '$1 *,1&& -+ ($1;# .0%#&–-$1
 ,"3 -"93 2"9# $&);!&* -$1$.)$$1"+& &$$0$5& $,$–*! Sindermann -%(01 &(5"/ (%+

$:$(".$0 $/0# -"$*(",5"(0 -"/8&* -"93& ,1"!* &#)
 -"%$#8 -(%0+# (%+ ,.0%#&–-$1 *% -$-"+$5#& "-,#! *! ,$!#& <;"/ (,;M&
 $".$1 $,$* &+1 ,$#"%$$ '9"-# "/)"($% '0"+1 !"#$%& '"()! -+ ($,8&* -1(;#" -$*"&$/
 ,49 ,.$-$/-"# -E!$1) ,1"!* )$/!#& $#")# )"21 (,;M& *";0* .0%#&–-$1 *% "1"($;1
 &-"+ -(."0& -$/-"# -E!$1) )$/!&* &*"9$ &/$,#& $9 !1)/ ,6Bishop v. Wood '$$/!1
 -$+%( &/$,#& $9 &!1) 1"(& -!, ,2$:$(".$0* !8"/1 :$$*(",5"(0 &/8& $!5#+ -)/!&#
 :$$*(",5"(0  :$9$*&"  &);!&*  "-"+93  -"!$1-" "!/#$%  49  &,"1!&  $+/-  -+  ($,8&*

,+$:$,1"!& *! :$/$8#&
 4$*& -)/!&* -$-)"2& "-"1$"2# -+ (#%# $+)$(#+& '$,& ,5$9 -"+(* '-$/ &3 '"$,#

$.4, 0#!1 ,:%  ,3
 -"93&  '&$/$1  ,$*(,0  ,1"!*  -")/!"#&  -"$-)"2&  -"$"93&  *;  +**  -E!$1)  ,!#%#  ,.

$!"#$%*
$d.435> @. a552, 426 V.K. 341 (1976)  ,6

 2"9#  $9  '!.  (."%&  $!"#$%  +**  "-,"1!#  (."0%  (."%  *%  &()#  '",$/  '$$/!  "-"+1  ,2
 )"2& -"+("&1% <+ ,"$(".$0 $/0* !"#$%* -$-)"2 -"93 "* %$ !"1) ,1"! +"&% &,1"!&
 ,1"! "-"$& -,1"!" "*% )-""& $9 ,1"!& '!. '9–"#9 $%("0#1 "3 -"93 &!1)/ +* $#")#&
 '")$-& $0–*! -"+/ 4$*&* -$/$$/) -"93 -(5"$& ,&);!&* -)0;# &$$0$5 "* :$/)# !"1)
 %(,/9  ,:$(".$0&  $/0*  "$(".$0*  -"1$;&  "(;#/  ,1"!*  $9  '$"5$  $&)"2*  (%!–&!1(+&
 ,1"!9 (."%& *% ",#!# $9 "!1")1 ,&/!.& -+ &2, .0%#&–-$1 $$#")#& )"2& -"+("&1
 &20") +* 49$0*" ,&)"2& $0–*! '8"& 4$*&* $/$$/) ;(./$+ "* &/)& +*" ,&/-"# &$& !"1)
 ,-$/-"# &-$$& "-"!$1) ,$#")#& )"2& $0–*!% (2+# $!"#$%& -(38/*" '8"& 4$*&* "-"93

$&(%#* -"+93 &(5$% &);!&* -$1$.)$$1"+ &$$0$5 *9 ,1"!* &-$$& +*
 !/#$&*  "*  -(%0+#&  (  ,$1!#&  *%  "3  -"+93  ';$(  .0%#&–-$1  $9  '$$5*  %$  ,-+3  :!  ,+
 !"5$1–$+  '"89  ,-"(,8"#  -"1$;/1  :$(".$0  *%  :$()#1  !"#$%  -"93  ",1"!*  )$/!&*#
 &(%#* -"+93 *!1 ,1"! *% "-"+93# (!/-&* *"9$ "/$+ $-/$,# )"2 $9 "!1")1 ( &,"1!  
 &*"9$ ,,$1!#9 ,&/$,#& $-"+/ 4$*&1 :$2.1"# (%+ '$,9–+* :$(".$0 *! :$/$8#& :$9$*&*
 :$9$*&& :+ )( &(%#* -"+93 "* %$% ,1"! *% &,"1!& &3"2 :"$;* :$9$*&& -+ ($,8&*
 49$0*  $:&#  :$1".  <+  "+  -"+/  4$*&  *%  :$$*(",5"(0&  :$9$*&*  :$#$+-#  :$$-/$,#&
 -"93& -+ "* )$/!&* $*1# ,1"! *% :$(".$0 (%+* ,&)$)2 *% 4(,1 ,&*"9$ &/$+ &/$,#
 '"()$!& -+ ;;$1 &3 '$,–);0 $"$(".$0* ;$;1& '&% -"/!.& *! ,"$(".$0* :,") ,-"/!*
 -"+93 %$ &/$,# ,1"!* :+ &*+%& -/$21* -$.$() &/$& $#")# )"2 *% -"/%(0 "$0*%

$-"+/ 4$*& $,$–*! -/8"#& &(%#*
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 -$1$.)$$1"+ &$$0$5 '"89 ,-"$.0%# -")$.)(0 -($5$ *! ,$0)# -+3 :!" ,-"+/ $.0%#
$4$*&& *% "-"$/"$2 *! &($#% -"(%0+#& ,-$/-"# -E!$1)"

()'!*"0)37",0'&"0!#3#3"0)#!(!"!#).!*"%'

!"#$%&' -)20 (*)

 -$$8";1  $+)$(#+&  '"$*!&  .0%#&–-$1  *%  19("#&  :$*")$%&  :*"!  *+  =$5&*  '-$/
 :$;(./$+& '"()! *! ;;1-#" -$*9*9 -"*$!$ $*")$% '$1 '3+# (%+ :*"! ( !"#$%&
 Mathews Secretary of Health, Education, and Welfare v. '$$/! -"!5#+1 ( <-"%#&
 -%*"%# :$/"3$+ -9(!# *% -$*#("0 &(,8&* .0%#&–-$1 ))3/ &3 '$$/!1 /4$Eldridge
 g)t3+74  :$+()/  "**&  :$#("8&  -%"*%  $!"#$%  4$*&1  4("5&  -!$1)  :%*  -%(,/&
 $'"$*!& .0%#&–-$1 *% -$-$*9-& "-,#! -+ +.1* :$1$.$# :&" ,A)/)(,.(0 )>>*5),3

:"**& :$#("8& -%"*% *! ,"#!/
 &(%#* -"+93& *!1 ,1"!& *% ;(./$+& -+ ,19* %$ ( ,1"!& *% "-"93 ,"1$9   $'

$-$-*%##
 !8"/1  :$$-,1"!  :$2"9$"  ("5$*  :$*"*!  :$(".$0  (  -$*"&$/  -"/$8&1  ;(./$+&   $,
 -"#%+&& *! 1$%&* -"/#,3& $:&1 4("5 &$& :+" :$/8"& "$& :$(".$0& :+ &*+%*

$-"),5"#–+* "+ -"$"8% -".*2& !"/#* ("3!- :$(".$0& $/0*
 4(!  '"#.  !"#$%&  4$*&1  $9  %$8,&*  %)1#  &3  :("8  (  -"(-"$#  -"$"*!  -!$/#   $/
 -!$/#1  &/$,#&  *%  ;(./$+&  ,.0%#&–-$1  -!,*  $,$1!#*  :8  $*9*9  $-*!"-
 ,1"!&  -%$(,#  "9(!1  *0"/  "/$+  :$(".$0&  $/0*  :$9$*&1  :$1"9$!&"  -"$"*!&
 ",8/  -"/!.&  *!  1$%&*  ,1"!*  -"(%0+  '-#  $:$(".$0&  $/0*  -/8"&  -"8&/-&*
 :$(".$0 ,-+3 -#"!* $*1;/–$-*1 1"9$! "+ ,19 $*"&$/ *./ ("5$- +* "$(".$0 $/0*
 $%,2 ,1"! ($%9&* %(,/& ,,$1!#* $%## $*9*9 )3/ :$(5"$ '#"$# ,1"! *% :$!."#
 +$1&* +*" ,:$,1"! (-"$% &#9 )$;!&* ;(./$+ %$ $-*%##& ,$1!#* ,49 *! <;"/

$&2""(& -",;"# *! &;#!#* "$&$ "1% 15#* "$,1"! -+

/"13&0 "/"1 3/"& :('"*2 "2)) 3(&"%0 4"20 (1)

 -$*/"$5)/"0& %8,& -#$%1 -!8"/ $+)$(#+& .0%#1 !"#$%& '"()!* (%+1 -0;"/ &/21&
 4$*&1 $,"2$$ !,$# )0;* *"9$% $*99 !"#$%& 4$*& -+ &+"(& ,.0%#&–-$1 *% "-)$;01
 !,$# (")#9 85"# !"#$%& 4$*& $:$";# ,1"! *% -$,$-!& "-);!& 4%#& *% &/$21&
 ,:$(".$0* !8"/1 "-.*2& -*1) 4("5* ,-$*"% -"*!1 8%"# (%+" ,,$1!#* %"(, (%+

$:$0;"/ !,$# -"(")# ,5* -+3"

 g)t3+74, K+,*+t)*6 5B H+)/t3, N21,)t.5(, )(2 a+/B)*+ @. N/2*.20+, 424 V.K. 319  /4
$(Mathews -9*& :'*&*) (1976)
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 :8& ,$*(,0 &/$,# ,1"! $(".$0 .0%#&–-$1 (%$+ /'Arnett v. Kennedy '$$/!1 ,49
 -+  (.0*  &.*2&&  -*$)%*  :$(2+  :$9$*&  "#$")%  (2+#  ,:,)"#  !"#$%  +**  "%!/%
 (."0# ,1"!&% $/0*) :$(".$0& *% -#,)"# &/$21 *% 4$*& $9 &-$$& 1"(& -!, $,1"!&
 4("5* :$)0;# (,1"!& ,#!#1) :$(".$0& (2+* !"#$% 4$*& :! 1"*$%1 ("-"29"/1 +*"

$-"+/ 4$*&* -$-)"2& &%$(,1 &,$#!
 4$*&& *% -(38/9 $-"&# '0"+1 !"#$%& -"93* ;2$$-# .0%#&–-$1 $9 '9 :+ &+(/
 *%  "-,#!  $&1"2  $,$  -+5*  $,9  ,$1!#&  *!  -*."#&  '9"-#  &)$(  &1"29  +*"  ,-"+/&
 -1(;#" ,!"#$%& 4$*&1 &#"*8& ,$1!#& *% -$*9*9& -*!"-& -+ &%$8,# .0%#&–-$1

$491 ;(./$+ ,$1!#* '$+ "1% &()#1 !"#$% )$/!&*

!"#$%&' -)20 !(%"" (;)

 -9(!#  *%  *"*9%  -(5"$&  ,$+)$(#+&  .0%#&–-$1  *%  -$-"+$5#&  "-%$8  :"%$$
 ".$*2&  "3  &%(01  /,$Gilbert v. Homar  -%(01  &%2#&*  '-$/  ,:$(-";  :$*")$%
 $+93  "/$+  -$("1$5  &.$;(1$/"+1  '"2.$1  ,1"!  $9  ,2+  &0  '"$*!&  .0%#&–-$1  $.0"%
 :$#;&  $)"2  *%  &(0&1  :%+"&%  (2+*  &,"1!&#  "-$$!%&  $/0*  !"#$%*"  &!,"&*
 :$#;  )*2*  &/""9  ,&)32&  *%  -"("#2  -"(71!  &#91  :%+"&"  (5!/  ,1"!&  $&/$,#1
 $9  ,2+  &0  !1)  .0%#&–-$1  $:"*%-  +**  "-,"1!#  &!%"&  -+3  -"1)!1"  ,&#",9"
 "*  )$/!#&  <$!;&  -"+("&  -+  &(0&  +*  :"*%-  +**  ,1"!&  *%  -$/#3&  "-$$!%&
 )(  "(.0*  (%0+  &$&  ,,1"!&  *%  &,"1!&  &3"2  $0–*!  ,:/#"+  $-"+/  4$*&*  -"93
 K,)/.) .0"%& :*"+ $-$-*%##& &(%#1 -$/$$/) -"93 "* &-$$& '9" ,"-)0;# &1$;#"
 ,(g)t3+74 d)/)(,.(0 E>>*5),3)  Mathews  -9*&  *%  :$#("8&  -%"*%  -+  2-$/
 .("0#9 ,"-$$!%& $/0* !"#$%* "+ $&%*9 &!,"&* $+93 &$& +* ,1"!& $9 &/);#* !$8&"

$'*&*
 -1".*  &."/  ,;(./$+&  -"1$%2*  ;2$$-#&  ,Mathews  -9*&  *%  7(%*.0  !.(;0
 (-"$ ("#2 ,!5 .")/* +*" ,:"*%- +** ,1"!& -+ -"!%&* &.$*2& (%+ ,&.$;(1$/"+&

$:$(".$0 *%
 :$$#,)#  :$9$*&  +**  ,$)0-#  -$!."#  &2,&  *%  '"9$;1  !8"/&  ,",%0  !.(;0
 ,&$!%&& $/0* !"#$%1 4("5 *9 &$& +* $&.$;(1$/"+& -1".* )32 '0"+1 &."/ ,&$!%&*
 8";# -"("#2 -"(71!1 :%+"& '9+ ,1"!& :+ &*+%1 &$& !"#$%1 ,$2$& '$$/!&% (2+#
 *9 *! ,-$!."# &2,&* %%2 &$& +* ,491 :%+"# '9+ +"&% &,"& ,1"!&% '""$9# $!%0

$&1 -"9"(9& -"(-"$#& -"$"*!&
 &9$(5#& &+("&& ,8/ +"& :8 &."/ ,&*%##& *% ;(./$+* ;2$$-#& ,"%"2%0 !.(;0
 $9 !1) .0%#&–-$1 $"-$$!%& $/0* &.$;(1$/"+ ,1"!* :$$#,)# !"#$% $9$*& *% :#"$)
 !%0 8";# -"(71!1 -"#%+& (%+9 ,1"! *% -$,$$# &$!%&1 1"%2 ;(./$+ %$ &/$,#*

$E*(+tt, Z.*+,t5*, IB!,+ 5B N,5(58., I>>5*t1(.t6 @. b+((+26, 416 V.K. 134 (1974)  /'
$h./A+*t @. H58)*, 520 V.K. 924 (1997)  /,
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 *% 1( '"#+1 -"9"(9& -"(%#1 :$);!"#& :$,1"!1 (1",# (%+9 ,2"$#1 ,",8/ -"*!"#
//$'"2.$1 ,1"! -#8", ,("1$5&

0!$.))/+"+/'(+"%(

 *%## $,1"!* )$/!&* &$$./ *9 &+(& +*" ,-$/)"",& "-,#!1 )1, '"$*!& .0%#&–-$1
 "-,#! -+ ;;$1 .0%#&–-$1 $-"+/ 4$*&* -"$*#$/$# -"$-)"2 -"$"93 &(%#* -"+93 +**
 &)"2& -+ -"(70#& -"1$;# ,1"! (.0* (%0+–$+ +*$## $9 !1")& $-)"2& '"()$!& *!
 29"/* /5$!"#$% 4$*&* $+93 ,$/#3 ,1"! &3 **91" ,,1"! *9 &39 &()#1 $(&% ,-$+)$(#+&

$'8"& 4$*&* -"+93 "2$.1$% -"0;"/ -"*18& <$;"&* '"9/* .0%#&–-$1 +5# +* -+3
 (;2 ,1"!* -"+/ 4$*& )$/!&* "1"($; -+ '3+# $+)$(#+& .0%#&–-$1 $9 %$8,&* %$
 -$!#%#–,2&  "-"!/#$&1  ,$()  ,4"0&&  '""$9*  :8  -$/)"",  &%$8  ".)"/1  &(%#*  -"+93
 Cleveland '$$/!1 ,*%#* ,49 $&(%#* -"+93 -#$$) "1% &()#1 -"+/& 4$*&&# &$$.;#
 -"93&  -+  ($#&*  $#")#&  *%##&  %)$1  "1%  /3,Board of Education v. Loudermill
 !"#$% -"93 $#")#& )"2& )$/!& +* &()# "-"+1 $,1"!* (-"$ &%*2 -"93 '-#1 !"#$%*
–-$1 $(-"$ (2"+# ,!"#1 :$(".$0& -+ 1"% '"21* -"/#,3& )( +*+ ,"$(".$0 $/0* ,1"!*
 -$;$;1& &%$(,& &$0–*!% -#,") &)$;0# ..$5 ,a3.t+ .0"%& $0# ,'"$*!& .0%#&
 -"93&  -*$*%  $/0*  "!"#$%"  &!,"&"  *1)*  .(0&  *%  -"/#,3&&  +$&  -"+/  4$*&  *%
 !"80* *%##& *% "/"$;/ -+ *1)* '9"# &$& +*" /.,-$-)"2 &/$21# -/8"#& -$/$$/)&
 -+  &)$)21  *$18&*  &*"9$  &/$,#&  &$0*%  &%$8&  &-2,/  '$,&–);01  $!"#$%&  -"931
 -"%(,/& &*+# (-"$ -"*$)# -"*18& -"!5#+1 &,"1!& :"$;* :$$2(9&& :$9$*&& $0"+

$&)"21 -"+/& 4$*&& -(8;#1
 &/$+%  &("(1"  -(,8"#  &("51  *!"0  $+)$(#+&  .0%#&–-$1  $9  (#"*"  :9;*  '-$/
 "/$+  :*"+  ,+;$8  ,2#  ,-"+/&  4$*&&  2"9#  !"#$%&  4$*&*  :$+93&  (0;#  -+  &*$,8#

/6$+;$8 4,$+# ,"3 -"93 *% &#";(9 -+ (%0+#

("#$%&) 7"1. /&(2&0 2% (-/&3 " -(*)90 -15.02 0%"./0
 ,-"+/ 4$*&* -"+93 &)$/!#& ( '"$*!& .0%#&–-$1 *% -5(2/& "-,#!* $9 '$$5* %$
 %$  (  &(%#*  -"+93  -(5"$&  -$/$$/)  -"93  *!1  ,1"!*  )(  ,!"#$%*  -"93  &3  **91"
 -!,* ,1"! *9* -"93 <("8 '0"+1 )$/!&*" ,"3 &,#! 49(* %)1# ,*%#* ,'$1( $:$,8/-#

$+/, 0#!1 ,:%  //
$363 0#!1 ,,, %"& *$!* ,Roth -%(0  /5

$U/+@+/)(2 d5)*2 5B N21,)t.5( @. M512+*8.//, 470 V.K. 532 (1985)  /3
$35' 0#!1 ,:%  /.

 :$$)  :+  -"+/  4$*&*  -"93&  -12(&1  2"-0*  :$,,5*  (%0+*  '$$/"!#  "/$+  .0%#&–-$1  /6
$-$-)"2 -"93 -(0& *% &()#1 !"#$%* -"93& '"89 ,"3 "-"93 %"#$#* ,1"!* (2+ *"*;#
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 $*!1 :$,1"! '$1 &/21& (5$ .0%#&–-$1 $9 ($1;# +"& /2"(#+#1 $"$(".$0* -"1$;& -+
 &/8&* **9 :$+93 :/$+% :$,1"! '$1* ,-"$*(",5"(0& -"/8&& *9* :$+93& ,-$/$$/) -"93
 $&,"1!1 -$/$$/) -"93 :&* %$ $9 2$9"&* "2$*5& +*% (2+# :$$-"($(% :$(".$0 $/0#
 %(,/ ,:$(".$0* -"1$;& $18* (1;& '-# &/"%+(1" %+(1 **"9& ,$/"%+( 4$*& ,"-!,*

:"$(1,9 $$("1$5& (38#1 :$,1"!& *9 *! &/8& :%*

"J1(2)8+(t)/ t5 t3+ ,5(,+>t 5B >*5,+21*)/ 21+ >*5,+44 .4 t3+ *.03t t5 
) *+)45(+2 +9>/)()t.5( 5B 05@+*(8+(t ,5(21,t t3)t .4 ,5(t*)*6 t5 t3+ 
+9>+,t)t.5(4 t3+ 05@+*(8+(t 3)4 ,*+)t+2... ) *+)45(+2 +9>/)()t.5( .4 ) 
8+)(4 5B )441*.(0 t3+ .(2.@.21)/ t3)t t3+ B),t4 .( 3.4 ,)4+ )*+ ,5**+,t/6 
>+*,+.@+2."/+

 *1)--  :$(".$0&  -.*2&%  49*  :"(8$  :$(".$0*  )#"/#  (1;&  '-#  $9  ($1;#  '$1(
 $"9$;&  '.)$  49"  ,:$$./""*(&  :$#("8&  *9  -*$)%  (2+*  ,%+(–,1"91  ,$1!#&  $,$–*!

$-$!."# &.*2& -*1)*

8)3!9"%)

–-$-"+$5# &,#!9 !"#$%& -"93* (%+1 $+)$(#+& '$,& *% "-,#! -+ '$$0+*" :9;* '-$/
 4,$+# $,$1!#& $0*9 '&" ,1"!& $0*9 '& ,4$*&1% $/-*!"-& ,";$& -+ &%$8,#& -$/)"",
 *+  !"#$%&  -"93  -12(&#  $+)$(#+&  .0%#&–-$1  *%  -$-#8#  -"!/#$&  -#$$)  ,+;$8
 ;2$1  '"3$+  (;"2  ,$-!1  ("5$*  -"*"*!  &*+9  -"12(&%  :"%#  ,$-)"2&  &(,8*  (1!#
 ,:$$-0%–;# $,9 +*+ &*"! "/$+% -$%## -"!#%# (;2 4$*&* *$1"&*" -*!"-–-"*!

$"!"#$% $,$ &+$5$" -/$211
 &-*! (%+ ( &/1"-& -+ !$#.&* &1$.$# $+)$(#+& .0%#& *% "3 &,#! ,$-/!.*
 4(,&" ,!"#$% -"93 -)/!& -"09* (%0+–$+ &$0–*!% ( 54&3 (#+#1 :,")& )(01 (19
 *% "#"$)1 ,$1!#& *% $*9*9–'$!#& ;(./$+& -%8,& $,$–*! +$& "3 -"93 (51* &,$2$&
 (%+ -"$.0%# -")$.)(0 2-0* ;;$& +* $+)$(#+& .0%#&–-$1 $9 -"+(* '-$/ $4$*&&
 (#$% 491" ,&1"2 $,$ +5"$& '9"-# )$( $*#("0 4$*&* !"#$%& '"()! *% "-9$0& -+ "!/#
 (1!#%  '9-$$  $-"+/  $.0%#  4$*&*  -"93&#  $%##  )*29  4$*&&  -"$/"$2  -+  .0%#&–-$1
 $*+(%$& .0%#&–-$1* $"+( ,-$+)$(#+& &)$;0& *% :$$.()/")& :$$.0%#& :$2"-$0*
 *% $-"&#& &("#$%* (-"2 (%+ ,$+)$(#+& .0%#&–-$1 *% -$-"+$5#& "-$$+( -+ =#+*

$&1"(# )$32#& .!# -/$211 ,"3 -$,";$ -"93 *% $("+9* :"5#5 ($2#1 :8 !"#$%& -"93

 R5A+*t M. R)A.(, Job Security and Due Process: Monitoring Administrative Discretion  /2
$Through a Reasons Requirement, 44 V. UH'. M. RNO. 60 (1976)

$62(66 0#!1 ,:%  /+
$'3 %"& *$!* "+(  54
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$$*+(%$& .0%#& -,#! -+ '"21* ("1!/ ,("#+& 29"/*

!#%-*!+""4*'&"()'!*+"0)$)-.("#"+0./1+)"+3#++"$:".-4

%)&'"%&

 &3 '"$,1 $$*+(%$& .0%#1 !"#$%& '"()!1 5'$.-/$; $-(")$1 '"$, 8$5&* %)1+ &3 )(01
 ("+*" 4*#$1+ ("0$; ("+* "-"+ '21+" ,"$-"/"()!" "$-"(,8& *! ,8&"/& '$,& -+ 8$5+
 :$+5#/& 4(,–$/"$5 &#91 ,)#-&* %)1+ '"$,& 4*&#1 $*$!* $-85&% $+)$(#+& (,;&&
 +$& $-"")- $-$.("+$- -$/"$, -"($&1 ("5$$% '0"+1 ,!"#$%& '"()! :"$)* &),5&& ,";$1
 .0%#1 $".$1 $,$* &+1% $09 ,!"#$%& -"931 :";(9& -);0& -+ (%0+- "3 -"($&1 $9

$8&"/&
 -+ -"+(* %$ :+ &*+%1 ,)#-+ '9#–(2+*" ,!"#$%& '"()!1 $#,)# '"$,1 2-0+
 4("5& 29"/* -+3" ,,$1!#& *! -*."#& &1"29 "+ ,1"!* -)/!"#& -"939 !"#$%& '"()!
 -"93 *% -/-"##& &-(,8&1 <+ 5,$&*18&& -);01 &!$0"#& -"$-,$#& -%$(,1 1%2-&*
 ,1"!* "3 -"93 *% &-)/!& -+ )$,5#& (")# *! &!15& -%(,/ '$$,! ,-"939 !"#$%&
 -"93& *% &#"$)1 '",+ -+3 29"/* $,$1!#& *! "3 -"93 %"#$## !1"/& *./& -*.& -+"
 -"%( *! :$*2& -"/$8&&" -"%$8/& -"/"()!1 '9" ,!"#$%* -"93& ,";$1% -$#5! &/8&*

$-$*&/#

!'/.'",)!/"#"()'!*+",)-.("%'

 &9"(+ &0")- 4%#1 $$."+9 &""-#1 2-0-& ,:$1( ,";$–-"/"()!* &#",1 ,&3 ,";$–'"()!
 "+  $."0$%  $0"+  $*!1  :$$*&/#  :$9$*&  *!  )(  !"#$%&  -%$(,  -+  .0%#&–$-1  "*$2&
 $*!1 :$9$*& '$1 '$21&* &),5& '$+ $9 !1)/" ,&%$8& &-/"% '9#–(2+* $$."0$%–'$!#
 *% &#"$) :5!1 %8, :%"& '9–"#9 5/$:$$*&/# :$9$*& '$1* $."0$%–'$!# "+ $."0$% $0"+

 4(9 15.(&0 ".13 "93(2 7(2"& ;/$0 $+0)" ;/$0 ', $"&#*%&" &8$3# (5"$ ,,2+#" :$.-/$;  5'
$('++5 ,+"- $2$#! -+5"&) 563 1

 ,";$–)"2 $0–*! -"$"931 &!$80 *9 $9 1$$2# "-"($2" :,+& ,"19 :,";$–)"2* 2 0; ,!",$9  5,
 $-"$-,$#& -%$(, -+ <+ -**"9& ,&*18&& -);0 *% &$-"%$(, :! &*"!& '0"+1 &%!$- &3
 '(&+ $&*18&& -);0 *% &39(#1 ,"#!* $"%! -"$-,$#& 1$9(# ,)(1 00"(0 '$$5#% $09

$(,"/%-&) 336(3/3 -$-)"2 -"/%(0 ( $%$*% 4(9 #$%&1 -(,%.$ )(1
$('+32) '34.('345 ,'5+/ (,)1$ ,"0 ,!",$0 .% %, 7&.1 /:32 ="81 "+(  5/
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 4%#&1 $-$*&/#& &.*2&& *% &-"&#1 "+ -$*&/#& -"%(& *% &-"&$#1 -"20" ,&!$80
 *99 ,&/$,#& -+ 1$$2# &3 '"()$! $&,"1!& $/$, *% ("%$#1 :8 !"#$%& '"()! 2-0-&
 -$-$#+ -"/#,3& :$(".$0* ,#!"#& ,1"!* --* ,$*&/#& '$,& $**9 "$*! :$*2% ,$1!#

55"$&+*#" -),)",# &,0)& 49 *! ,$0)&* %$"" ,"$-"/!. -+ !$#%&* &-"+/"
 ),5& $**9# )*29 &)$;01 (9"&" ,$*&/#& .0%#& -(8;#1 2-0-& !"#$%& '"()!

( $9 ,'%*"+ .0"%& $0# ,);0/ &/$,#& *% -"/"%+(& :$/%1 ,"! 53$$!1.&

 "*  '-/$-  ,2(3+&  *%  "*("8  -+  :$5("2%  $/0*%  %(",  $(./#*+&  ),5&$$$"
5."$$$,%2& -+ ($;&* $,9 15#& -+ ($1;&* -"/#,3&&

 ,+;$8 ,2# $-E$/% &$"5# "1$*1 $9 &*"! !"#$%& '"()! *% "-85&1 <".2 .1#1 (19
 -"/#,3& :,+* --* &-"+ -1$$2#& ,-$*&/#& -"%(& *! -*."#& &1"29 85"# '"()$!&
 4,$+# $"1 !"80* &*"*!& &.*2& -*1)# +$&% $/0* "$-"/!. -+ &$/0* !$#%&* &-"+/
 $/0*  "$/"!$.  -+  8$5&*  "*  -(%0+#&  ,:,+  "-"+*  -)/!"#&  -"939  -85"#  +$&  ,+;$8

56$"/$$/!1 &.*2& -*1)# +$&% $/0* -"%(&
 $*&/#& .0%#1 -%(%"# 1*–:"-1" -"/$8&1 *"!0* ,$1!#& *! &1"2 &*$.#& &,#!&
 -"0$)%&"  '"#+&  *!  &($#%1  4("5&  -+  -"%$8,#&  ,";$–-";$0-1  -/8"!#"  ,$*+(%$&
 *% "-"1$%2 -+ %$8,&* 1$.$# 8(1,*"8 .0"%& $'".*%* .(0& '$1% :$;2$& -9(!#1

:-"0$)%& '"()!

 ,-$/"5$2 &5$2# *9 +&- +*% ,49 *! ,")%* -$.()"#,& &/$,#& -1$$2$$$"
 :+  $9  ,%$8($"  2(3+&  !,$$  '!#*  $.*%/&"  .*"%&  '$1  -55"2  ,-$.()"("$1
 +*+ ,02"9 *% &,#!’  4"-# +* (1,& &%!/ $(& ,"*%# '1() +$1&* &"".5/

52"$.(0&" **9& $/$/!1 (%+ 0&3–,8/9–&30& *% ($&3 *")$% (2+*

 *! -*."#& -$**9 -"/$8& -1"2# )*29 !"#$%& '"()! -+ &%!#* -/8!# "3 &,#!

 ($5(+) !"! 1('++5) 5/, ,5,/ "9 !",0 ,0+('3-0 -(."% " 0%,& .1 //–/:,/ ($5(+) !"1,  55
$(,$'$,444 ,:;("0 +*) *5"%.-&-(23& -"."3 " /*/5 0"/*$ /44423:+2

$('++.) 6+/ 1 4(9 -"20,"&0 -()&'0 ($#3 )25$  53
$('+3,) 64/ ,.+. " ,"0 ,0""%3-0( .5'&0 .% %, '+9 ''/:3, ="81  5.

–$+ -(5"$ ,!"#$%& '"()! -(,8&1 &1"2* -"93 '$1 -83##& ,"3 -E$/% ,'*&* 85"$% $09  56
 -+  )32#  "$/0–*!  (%+  ( &3  (,;M&  $!"#$%&  '"()!  *%  "-"&#*"  "0)$&*  (%+1  -"($&1
 '9-$$ $"-(.# -+ 2(9&1 8$%# "/$+ ( "&*"09 &/8&" &("+9* "* ")$/!&1 ,!"#$%& '"()!
 1",–-"($% '$!# &%!#* &9*& &""&# 491" ,-$8%"# -"($&1–$+" *"1(; +)"", (5"$ +"&%
 *%  "-#+-&"  "2"-$0  -+  &%)#"  ,"!"#$%  $,$  &+$5$" -/$211  ,'"()$!&  -+  %$*2#  (%+

$-2-0-# -$)%# &1$1;* '"()$!&
$'3'' 0#!1 ,5/ %"& *$!* ,7&.1 -%(0  52
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 .0%#& -(8;#1 -*!"0 "3 :+ <+ ,:,+ *% ",#!# -+ -"/%* -%)1#& -$("1$5 -"%(
:="81 *% "-,#!1 (&1"#% $09 ,$.(0&

 *9% -$**9& -"/$8&& -1"2# !1"/ +"&" ,$!1.& ),5& *% **9 +"& &3 **9"
 **9 $$$"-"+ &5#$+" &(32 &)$;0&" ,+"& "/#! &3 **9 $&1 -1$$2 '".*% -"%(

5+"$$$$.(0& .0%#& -(8;#1 -*!"0 -"%(&%9 :8 *2 &3

 +*+  ,.(0*  -"%(&  '$1%  :$;2$1  ,)#-#&  $*&/#&  .0%#*  -$,"2$$  &/$+  "3  &,#!
 $-"/$8&& -1"21 !"#$%& '"()! -+ !1)# (%+ ,&,"1!* '$,&–-$1 *% "-)$;01 <+ -+5#/

:/2(;,"; '$$/!1 '$,&–-$1 !1) ,*%#* ,49

 '$,&% ,-"2"9& -+ ,$1!#& *$!0$ :(.1 $9 ,%(", ),5&" ,-1$$2# -"/$8&&"
 4$%#&* $"+(& '# $9 ,!/9-%$ +#% ,,1"!& *% "-,#! -+ !#%$ +"& ,"* )$/!#

34"$'$,& :8 "&3 $,1"!& *% "-"($%1

 1$$2 !"#$%& 4$*& $9 %$8,# '$,&–-$1 ,-"/$8&& '"()! 29"/* +)"", $9 %$8,&* %$
3'$&1"2 $,$ -+5* $,9 )( &%!/& 4$*& +*" ,$-$#+" '9 -"$&*

 -";2$$-&  -#$$)  -$*+(%$&  "-;(81  !"#$%&  '"()!1  :8  ,Mathews  -9*&*  &#",1
 &2/&&  $15#&–-/"#-  -(&1&*  ($%9#9  !"#$%1  %#-%&*  -%)1#&  ,-$/"$,&  -"*$!$*
 '$$/!1 +$)1" 1"()% $#9 ( -$*&/# &.*2&# !80$&* *"*!% :,+* '-"/ !"#$%& $9 +$&
 :$*")$%" !,$# -$*&/#& -"%(& $/0* 8$5&*" :)"$, *! :$(1, ,$#!&* -"/#,3& ( '",$/&
 !8"/% $# $,$–*! :$85"#& :$*")$%&" !,$#& ,-$*&/#& -"%(& -/$21# $"-"931 :$(1,#&
 &1  !$(9&*  &9$(5  -"%(&%  &$!1&  -+  :$($&1#  ,:$/"-/&  -$-%-  -+  :$#$*%#  (1,1

3,$&-.*2& -+ (0%* :$$"%!"
 -"93 &,1"9 +* "1% &()# *91 $9 )";0* (&## "/$+ .0%#&–-$1 ,:$,!;& ("%$#1
 &3  (%)&1  ;;1-#  +*+  ,,$1!#–,1"!  $;2$  -0$9+  *%  ,!;  '-#  (1,&  ("(8$  !"#$%&
 :$$"*-  :$(1,&"  ,$;2$"  %$#8  +*+  ,&%)"/  "/$+  '21#&  3/$"-$;2$&  -"*.1&"  -("-  *!

$(,445) 2+4 ,2.3 (/)2/ ,"0 ,0,"/&0 -(#"2+.$ %, "+#'(& //6+:4/ ="81  5+
$('+6+) .33 ,.5+ (,)&* ,"0 ,0/(132 "8.*0 7"/0 -"1 %, /2(;,"; .35:62 ="81  34

 ($5(+) !"1, 1('+22) '5/ ,'5' 9 !",0 ,;.1,".; " &'31 !+% '52–/:2# ($5(+) !"1,  3'
$(''$.$'++2 ,:;("0 +*) 7(&. 0$8& -"&(+&0 083(&0 " ";"; 71 '62–/:3/

$6+5 0#!1 ,53 %"& *$!* ,($#3 "+(  3,
 &*"! '$,&–);0# $('++5) /4. ,,+' (3)2# ,"0 ,!",$0 /.%& 2'),& %, "+*1 ,+'':+5 ="81  3/
 ,!;& -"1(*) &(0&& -")0/ -+ :$+-&* :")# %$ ,-$;2$& -"*.1& *% &$("+$-& $0* $9
 .0%#&–-$1 *% "-!,–*")$%* (";# '$$/!& $&()#& -"1$;/* (.0%#&–-$1 $,$–*! '-$/&
 :,+* :(8/% )3/& &#" ,&(0&& -(#"2 -+ ,(-$& '$1 ,*")%* $"%! .0%#&–-$1 $&()# *91
 "$$$(2"+# !"#$% *% 4(,1 -""!#& ')-* $"9$;& &# $$$:,)"# !"#$% "/## !/#/% :"%#

$&#",9"
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 :$(".$0 $9 '$,&–-$1 !1") :$#$+-# :$()#1 )( 35$&$-"1$;/1" &(0&& *% &(#"2& -,$#1
 (,)/ 0; -+("& -"(#* &0$9+ *% ,!; ,1"!* )$/!#" ,:()$!# :$*.1 !"#$% +** "%!/%
 &,"1! !"5$1* &3"2 *% &0$9+ -"(%0+ -!/"#& 33,(&3"2 -(0& *%1 -"0"(-) :$3"2& )"2*

3.$-$%$+
 "-(,8& :*"+ ,$!1.& ),5& $**9# )*29 1.$& :)"## !"#$%& '"()! $9 &+(/ ,49 :+
 '"()! *% -$8%"# &/$211 '9 :+ 2-0/ $&5## $8%"# '"$, (,!& **81 (-$& '$1 ,-*0("!#
 -$./#; &(,8& ( &1"29 "+ -"939 "($,8&* '"$;$/1 ,&%!# -$%+( ,,)#-- (%+ ,!"#$%&

$$/$$/! $8%"# '"$, *91 -1$"2# (%+

+&)5#"0)37",!&"#"()'!*+",)-.("%(

 36,$1!#& *! -*."#& &1"29 "+ ,1"!* -/-$/& -"939 !"#$%& '"()! *% &(,8&& -*+%
 ,-"$%!# -"9*%& &#9 %$ &3 $./#; )",),* $85"#& '"$,1 $39(# $.("+$- 41,/ &""&#
 4$*& -+ :"3$* -"$(2+& -*."# $# *! ,$() ,&#3"$& -*+% -+ '"21* "/+"11 ()$!1 -+3"
 *!1 ,5# &%$(, -1$$2# +$& &-(,8& :5!# $3+ ,-"939 !"#$%& -+ ($,8/ :+ :!"#$%&
 &$$93* &#", (1,& $&1"2& *!1 *! -*."# &#3"$& $3+ ,&1"29 &($,8/ :+ "*$+" 1-"93&
 $3+ ,;$0& *!0# *! -*."#& &1"29 ;(0& :"*%- -+ ($,8/ :+ :;$0& *!0# *% ;(01
 %"(,* 1$$2 &9"3& $3+ ( -"93 ( +$& '9 &#%9 &$$93& :+ 1&9"3& -+ (-+* "$*! -+3 2"9#
 $8%"# -+ ($,8& (%+ 32,,*0"& *% -"$;*)& "$-"(,8&1 &%8,&1 &*"! "3 &,")/ $&-"+

$&#+-&1 :$+5#/& ,";$–$8%"#9 &1"2&" -"93&
 3+,"-"($2 -*$*%* &*$1"# ,$1!#& *! -*."#& &1"29 !"#$%& '"()! -(,8& ,49 :+

 !"! 1('+24) ,5. ,,/+ (')&* ,"0 ,"%*.0 "*180 #"2+.$0 %, 7""#%,".; ''2:24 ="81  35
$(,44,) //6 3* !",0 ,#0. -""."3 " 7#2(' 3*&%; (1* /44,/3:+2 ($5(+)

$.'4 2"; ,'+64–+"*%-& ,(&3"2 -(0& *%1 -"0"(-) :$3"2& )"2  33
 3+#  (1!%  '#3&  4%#  :&0$9+&  ,!;*  :$$./""*(&  :$!",$&  :$**91  :8  1%2-#  '$,&–-$1  3.
 &("9! +$& :+ ( &,"1! :")# "-"+1 &,"1!& $;2$ -9(!# *% &1$. 1'$,9–+* ,1"!& (."0
 ($5(+) !"! "+( $&#",9" 1&,"1!* ,1"!& -(32&1 -,2"$# &$!1 -(("!# +$& '$+ +#% "+

$(,44/) 552 2* !",0 ,2*3.9" +&3 -"&/+*0 022)&0 " 7&.#(; '4,6:4'
 -+ &+"(& ,8&"/& .0%#1 &-%!/ +* :*"!# "39 &/21& ,&3 )(01 $#,)#& '"$,1 ("#+9  36
 &/$+ "39 &,#! ,$-/!.* $*$1)#1 -"93 )$/!#9" &1"2 *$.#9 $*+", '0"+1 !"#$%& '"()!
 -9(!#& *! &,19&* %%2 :8–"#9 ,'"()$!& *% "2"-$01 :$$%) -(5"$" ,&$$, -**9"%#

$,1"!& -"$"93 *! &/8&1 &%!#* &9*& &!$80*"
 aNKMNi WNaUIgd HIHJNMZ, JVWZEgNWLEM MNhEM UIWUNFL'IWK: EK EFFM'NZ 'W `VZ'U'EM  32
 RNEKIW'Wh (a)/t+* a3++/+* U55< +2., W+7 H)@+( _ M5(25(, i)/+ V(.@+*4.t6 F*+44,

$2000)
 *%  "/"%*1  $"#5!*  '",+  -"$&*  .(0&  *%  "-*"9$  ,$()  ,-$1"$2&  &-(,8&1  ()$!1  -+3"  3+
 $"#5!* '",+ -"$&* ,$2$& *% "-*+%$## !1"/ 0-"($20 &*#& *% 0$1"$20& !#%#&" :'$*(1
 %)1# $/+ $:&%*9 :$$/"5$2 -"2"91 +* ,$#5! $1 :$$"*- "$&$ $-".*2&" $$2% %)1# $/+
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 -(,8& ,-+3 -#"!* $'$$/)& %0"2 ,$() ,-$/)"# ,";$–-"931 -"($%$ !8"0& '0"+1 -+3"
 *!1 :+ )( +*+ ,<("8 '0"+1 ,$1!#& *% "-"($2 -+ &*$18# &/$+ -"939 !"#$%& '"()!

$,$1!#& -"($21 &!$80& -+ &/$.)# "3 &(,8& 491 $&%"#$# -+ %(", !"#$%* -"93&
 ,-"1( -"$"!#%# %$ &1"29 "+ -"939 !"#$%& '"()! -(,8&* $9 &+(/ -+3 *9 29"/*
 )*21  '"21*  %)1+  49$0*  .4$-8&"/&  &)$.)(0&  :"2-1  '&"  $-)"2&  .0%#&  :"2-1  '&
 *+9 "+ -"93 *+9 !"#$%& '"()!* &-";2$$-& *! ,"#!*" ,+%"/1 &)$;0& -,#! -+ &3
 -+  8$5#&  &""%#&  '"$,*  -";2$$-&  4"-  ,$$-"/);#  -+  8$5&*  %)1+  '9#–(2+*  $&1"2

.'$-$*9*9& -"*$!$& -+" +()#& -,#!

0+"'$0 -/&3 (*)

 $,9 &*"! ,!1.# "-"+ *% "$,$5 $/%# :-"+ 1$5#& ,&1"2&" -"93& $8%"#1 $0"*2 %"#$%
 $0"*2 %"#$% &%"! (%+ ,.0%#&–-$1 *% "-)$;01 +"5#* '-$/ 49* -",! $-"$*+$""$(.
 $&1"29 '&" -"939 '& ( &*"09 &(,8& !"#$%& '"()! -+ ($,8# &%!#*" ,&*+ :$8%"#1
 :$%#%# &1"2&" -"93& $8%"# "1% ,"+#'(& '$$/!1 .0%#&–-$1 $(1,1 -"+(* '-$/ 49

:*$1)#1

 -/8"& -"/#,3& &-.*2&# !80$&* *"*!% $#* --* +$& -"%(& *% &-1"2"
.,"$'!$#%&* ,";$ -"93 '"(2+*" ,"$-"/!. -+ !$#%&* &($1;"

::$(2+ :$()#1 :8 49

 &# -!,* ,1"!& *% -$/"%+(& "-"93 $&"3 $$$'"%* !1.# &//$+ '"!$.& -"93"

 +* ,.)$$1"; -"$&* %)1# $/+ $$-*"3 *% +* ,$*% -"$/"5(& $-"*"!0 *% ($%9# -"$&*
 $,$–*! +*" ,$*%# :&% ,-"!,"# -"$*9- $,$–*! ,:$*")$% $,$–*! !/"# -"$&* 1.)$$1"+
 ,.$*2# ,&%"! 1"&%*+ +* "&%$# -"$&* %)1# $/+ $="21# *"9$19 $*! :$!$0%#& :$#("8
 :,+–$/1 $,$–*! "+ '"5$2& !1.& $,$–*! *!0"# +*" $#5!–'""9# ,"*$1%1 :$.$*2#% $# +*
 ,(#"*9 ,$%"/+ ,$)0- +*#* *"9$ "/$+% ,1! "+ ,:$$2–*!1 "+ ,=02 $-$$& "*$+9 ,:$(2+
 23 -('& 31.* '$*(1 "&$!%$ "$*!"0* '+$5"&*" $*%# -"$E/$,#" -"(.# 15!* -*"9$ +**

$(+"*%-& ,:$0%( -+5"& ,:8(-# -(% 1)!$) '2, -(."5
 (2+#  $-"$%!#  -"$"!#%#  :8  "3  &/21&*  %$  ,&*+  -"$.("+$-  -"$-)"2  -"$"!#%#  ,1*#  .4
 &1"2 *! -"*18& -*.&1 (-"$ 1( $%") +5#/ ,&)$/!# -"93 "*$+" &!1.# -**"% &1"2%
 :"2-# -"*18&1 :+ ( :$/"% :$/0"+1 -*18"# -"$&* &*"9$ -"93 ,(2+ '"%* $-"93 *"# *+
 &%)11  &$$/0&  -"&#  '"89  ,-"$/$$/!  -"*18&1  :+  1:$$09–'"$)/"  1*–:"-  '"89  ,(;"#&

$&#",9" !"#$%*
 -"2"9  '"$""%" $("/  ,"&+"  =$1"("&  *9$#  "+(  '9  $'6  %"&1  *$!*  '$$/!1  12("#  '"$,  "+(  .'
 ( -$*9*9& -"*$!$& '"()$! *% &$(*)0;+1 :$,1"!& '"8(+ '$1* :)%& '$1 '-#" +%#1

$(,44,(,44') ,.2 ,,53 1 #$%& ",9*& "$+)$(#+& ,")* '' )(0* '''/ <$!; 2"-$/  
$22+ 0#!1 ,5+ %"& *$!* ,"+#'(& -%(0  .,



8!'*-*+&#9!(

332

345)1+&,"&6!.5/*&"7)(

 *! -*."#& &1"2& -!1"/ &/##" -"93& '+9 ,! $$$",8/ -"*!"#& -"/!.& '&
 "*!% -"*+%& -+ ,"$0*9 -"/0"#& -"/!.& -+ ,1"!& $/01 8$5&* ( ,$1!#&

./"$$$"/$$/!1
 *% ",#!#1 -!8"0& ,-$("1$5 -"%( $9 ,+$& *+(%$1 :,+& *% ,";$ -"93"
 $$$"-!, -+ !$#%&* -"/#,3&& -+ :,+ "-"+* )$/!- :(.1 ,'9 &%!- +* ,:,+
 *"!0* &$*! ,:,+ *% ",#!# -+ -"/%* -%)1# -$("1$5 -"%( "1 ,&()# *91
 -+ :,+ "-"+* )$/!&* &1"2& -+ -"%(& *! &*$.# "3 &1"2" ,-"/$8&1 "$0*9

.5"$"-!, -+ !$#%&* -"/#,3&&

 "-")0/* (%+1 ,1*1 -$*"% -$%!# -"!#%# %$ "3 -$/"%* -"*$09*% '9-$$ ,-#+
 19!-&* $"+(& '# !"#$%& '"()! *% "$-",";$1 );"!& $.("+$- '"$,1 :*"+ ,'$,&–);0 *%
 :+ ,-+3 $!"#$%& '"()! -(,8& *% &1$*–1*1 -+5#/ +$& '9% ,"3 -$./#; &/21& *!

.3$$-"&# '9"-# '"()$!& '")$(# :8–"#9 ,,$1!#& *! (-$–-,19&# !/#$&* "//"5(1
 -*+%1 ,)#-&* 1$$2 &1"29 "+ -"939 !"#$%& '"()! -(,8&1 &/1"# '"$, ,49 :+
 $**9# )*2 &""&#& -"939 !"#$%& '"()!1 ($9/ :+ <+ $(&% ,:$,8"/& :$;(./$+& '"3$+
 <+–*!  ,&3  '1"#1  $"/"5(9  "*!0#  -+  *&/*  ,$1!#&  *%  "-"93  -,#"!  &,8/9  ,),5&
 "$-"$"93 -"15$/ "*"#" ,$%0"2& **21 *!"0 "/$+ !"#$%& '"()! ..,,";$–'"()!9 "-(,8&
 "*%  -$*"&$/&  &1$.8"((0&#  )*29  ,"/"5(9  ");!  -+  *&/*  "-"93  '"89  ,,$1!#&  *%
 (+-* 1$.$#& ,&,"1!* $5(+& '$,&–-$1 ,#! "3 -"%8/-& *! $"/$$/) *! "*% ,";$&–-"93#"

:,1"!& *% -$/$$/)–'$!#& -"93& '$1* ,$1!#& *% '$$/)& -"93 '$1 .)$*0/")& -+

 ,"*!0#*  -$/$$/)&  "-)$3#  !1"/  "/"5(9  ");!  -+  *&/*  )$;!#&  *%  "2"9"
 &)$3& '# $"-"($2" :,+& ,"19 :,";$–)"2* / <$!;1 ,";$ -"939 &(9"&% &)$3

$536(533 0#!1 ,3. %"& *$!* ,7&.#(; -%(0  ./
$.35 0#!1 ,34 %"& *$!* ,/2(;,"; -%(0  .5

 ,:$()#& 1"(1 ,&*"*! ")$/!&* 1(;#& ,$1!# *! !"#$% -$$09 ,'3 %"&1 *$!* '$"5% $09  .3
 49$0*  $:$(".$0&  -.*2&  $"/$%  *%  1*%*  ,$()  ,&%!#&  1*%*  "1"($;  -+  -"2,*  ."%0
 '9+ &-(.# :+ ,&-*!"- *! &)3/ 1(% <+ '9-$$" ,&2$/3 +$& &$$09 *% -$%!#& &-"!#%#
 !"#$%& -+ &($,8# (%+ ,(-"$ -99"(# &,#! -85& $,$1!#& -.*2&1 $"/$% $,$* +$1&*
 "-"($21 &!$80& -+ &/$.)# ,(4*#$1+ &()#1 85"#% $09) -$.#"."+ +*" -$/-"# -"939
 "$0"+*  (-"$  &#$+-#"  ,$.(0&  )"%1  ,2"$#1  ,"*%  -$*"&$/&  &1$.8"((01"  ,$1!#&  *%
 "&-%*"2" <+–*!  &("#+&  &(.#&  -+  -(%*  1$.$-  "39  &(,8&  $:,+&  !1.*"  )%#&  *%

$-$("+9*& -$8%"#&
 ,&#$#$ :$#$# ,+$& &)";0 &9*&" :533 0#!1 ,3. %"& *$!* ,7&.#(; -%(0 &3 '$$/!* "+(  ..
 ("#% ,"19 *% :")#" ,-$.0%#& "/-.$%1 -"$/"%+(& ,";$& -"$"93# &/$& '"!$.& -"93 $9
 0;0 ,0,"/&0 -(."% 1"8, " .3,% '464:4' ($5(+) !"! "+( '9 $"$$$**91 &,"1!& $;2$1 &*
 &!$#%& -"93 ,'9 $9 &/&" :(,3$5$,44' ,:;("0 +*) ,(+ $*$/ -.0"%& *% &/$,–);0* '4

$"$$$:$$;$;1& &$-"/"()!#" -$.0%#& "/-.$%1 ,;"# ,";$ +$&%
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 :$,1"!& -+ "*!0#* ("21* )$;!#& *% &1$.8"((0& :8 -(38/ *"/& -$/$$/)&
 $$$&0"09  +$&  1-.*2"#  &/$+  "3  &1$.8"((0  :*"+  $$$"*  :$5"2/&"  :$#$+-#&

.6"$:-,"1! :")#1 :$,1"!& *% -"$/$$/)& -"$"93*

 *%  '$$/)&  -"$"93  '$1*  "*!0#1  *!0#&  *!1  *%  '$$/)&  -"$"93  '$1  '"3$+*  (%+1
:'#)*,9 '$,&–-$1 !1) ,:$,1"!&

 '"%*  $"%"9(1  8"&/*  ,5$9  &.*2&&  "$,$1"  )$;!#&  *%  "/$$/)  "/$&  *!0#&"
 $"-"93  <+  "3"  "-"$(2+  "3  ,",$)0-  &3  1"*!0#  -+  *&/#  )$;!#&  ,-(2+
 '$$/)&  -"$"93*  (%+  $$$"$);!  <)$&  *!  .$*2&*  )$;!#&  *%  "-"9#;  '+9#
 *9  *!  ,:-;/(0  (")#"  :-,"1!  :")#  +"&  *!0#&  (  :$,1"!&  *%
 *!0#&  *%  "*("81  1(  '$$/!  $*!1  :&  :$,1"!&  '9–*!"  ,49#  !#-%#&
 :")#1 -"$/$$/) -"$"93 '/%$ :$,1"!* :8 ,49# &(-$ $"1 :$**"2-#& :$$"/$%1"

.2"$&,"1!&

 *% -"$/$$/)& "$-"$"93* -"%$8( $"*$8 4"- -"%!$&* -1$$2 "3 -$./#; &/21& 49$0*
 ,$1!#& *% "-"93 $&*18&& -);01 &!$0"#& -"$-,$#& -%$(,1 %8, -#$% 4"-" ,$1!#&
 &!$80 *9 49$0*" ,"/$$/) *! -$-)"2& "-"93# &($%$ -(38/ +$& "/"5(9 "*!0# -+ *&/*
 -%$(,  $9  '$$5*  %$  $(%0+&  *99  &!$80&  -+  '$.)$%  '0"+1  -"%!$&*  -1$$2  "3  -"931
 $"3 &%$(,# 8"(2- &1"29 !"#$%& '"()! -(,8& 49$0*" ,-$-)"2 &%$(, +$& -"$-,$#&
 (2+#  ,"&$"+(  -$*9-  -8%&"*  &%$(,1  <+  -#8"0  !"#$%&  4$*&  *%  "-$$09  ,$-/!.*
 ')"(- (%+ ,,$1!#& $,$–*! -$*#("0 &%$8 ="#$+* :$()#& 1"(1 *$1"- &1"29 &-(,8&%
 +)"", 49$0*" ,:$(".$0& 15# -+ -"/%* +$& !"#$%& '"()! *% "-$*9- $'9"-# "3 -"93
 +*" ,"-"93" 2/"#1 %"#$% ,-"(2+ :$*$#1 $-%)"1#& &+5"-& -+ )$2(&* &*"*! "-$$09

$&-"20 "-!$80% $!5#+1 &(.# &-"+ *% &-8%& (%0+$ ,"&1"2"
 -$/-"#&  -"939  !"#$%&  '"()!  -(,8&  +)"",%  '9-$$  ,&(%#&  '"$,1  %2#"&%  $09
 &!$80& -+ &/$.)#& (-"$ -99"(# &,#! &8$5# (4*#$1+ &%!% $09) ,1"!& ,5# &%$(,1
 -$$09  $$.(0&  )"%1  ,2"$#1  -+3"  ,"*%  -$*"&$/&  &1$.8"((01"  ,$1!#&  *%  "-"($21
 1*%* "1"($; -+ -"2,* ."%0 ,:$()#& 1"(1 ,&*"*! ")$/!&* 1(;#& ,$1!# *! !"#$%
 &$$09 *% -$%!#& &-"!#%# 49$0* $:$(".$0& -.*2& $"/$% *% 1*%* ,$() ,&%!#&
 -.*2&1 $"/$% $,$* +$1&* '9+ &-(.# :+ ,&-*!"- *! &)3/ 1(% <+ '9-$$" ,&2$/3 +$&

 !"8 " !"0 ","8+2 "8.*0 /(;"*0 " 0%/50 !"/1(30 -(./-'0 5444,5:+2 ($5(+) )";!  .6
$(,444) ',/ ,+6 "* !",0 ,&'31 -"2*.%"0 #""%0 -.15

 !",0  ,2*.%"  -,"/&  "  0%/50  -"22)0  !"/1(30  -(./-'0  544443:+2  ($5(+)  )";!  .2
 !".3 /(;"* " 0%& 7"&",1 '5.3:4, ($5(+) !"! :8 "+( &3 '$$/!1 $(,444) ',, ,'4/ &*
 $1$.#("/& &,#!# -/$21" =$1"("& *9$# '9" 1(,445) .5. .* !",0 0".1# 0280( -(*1)2

$(,44') '5/ ,',6 2 #$%&( 0.15 (0/(13 "$-)";!- '"2.$1* :$,1"!& -"93 *%
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 <+–*! &("#+& &(.#& -+ -(%* '9 :+ 1$.$- -"939 !"#$%& '"()! -(,8& $,$1!#&
$-$("+9*& -$8%"#& "&-%*"2"

 '"()! -(,8& ,*%#* ,49 $$%!#& ("%$#1 :8 -")0/ %$ &1"2* -"93 '$1 "3 &/21&*
 !"#$%& '"()! *% "%"#$# -+ &/-#& &9*& 2-0* .0%#&–$-1 *! &*$)# -"939 !"#$%&
 49* -"#8E, $-$;2$ ."%0 :"%$$* -/-$/ -"93 *! -"*18& -*.& '9% ,-"#$";# -"*18&1
 -!$#%* !$0"&* ,1"!& *! $9 ;("8& ,&,"1!* $5(+& '$,&–-$1 *% "-)$;01 +"5#* '-$/
 "-"+ *% ",$5# &1"2 -**"9 :$(".$0* ,#!"#& ,1"!& -+ !"#%* &1"2& $9" ,!"#$%&

:.'(('"( '$$/!1 49 $!"#$%& 4$*&* !$0"&* ,1"!

 ("(%$+  '$/!1  !"#$%&  4$*&  -+  :$$)*  &-"+/  -"/#,3&  =$#2&  (!(!#&$$$"
 ,:$/"%  "$&  :$(1,&  $/0%  '9-$$  $*1$)%  &/#3&*  (-!/  +*%  491  ,:$(".$0&
 !$#%# &$&" ,1*& :"- -1"2 "/## -%(",% $09 ,!"#$%& 4$*&1 15$$-& "*$+
 -"/#,3&  &-$&  "3  4(,1  $"-/#3&  :5!  $18*  -"$#,)#&  "$-"8%&  -+  &*$2-
 "0"8* '9# (2+*" ,-"$#,)#& "$-"8%&* ;2$$-&* ,&1"2 <+" ,&5!"#& -*&/&*

.+"$("(%$+& +%"/ *%

 &("(1&  "/"%*  -+  )$,5&*  .0%#&–-$1*  -(%0+#  -"939  !"#$%&  '"()!  -(,8&
 4$*& %"#$#* -"$(2+& -+ -"*$.# (%+" -"$"*! -"/$.)#% -"$/"$, -"(",5"(0 "8$&/&1
 .0%#&–-$1 *% "-!$1)1 ,*%#* ,49 $,1"!& ,$() ,"1 ($%$& ;(./$+& *!1 *! !"#$%&
 ,!"#$% *% 4$*&1 -$#")#& &5!"#& $/0* !$0"&* :$(".$0* ,#!"#& ,1"! *% 1"($; $9

64"$"*% "-"931 &%!#* +"& !80" $9 +$& "-+5"-
 -$$091% -"*$!$& (;"2 ,$() ( ."%0& '"$8$&& -/$21# '& $9 &+(/ -+3 *9 29"/*
 -(,8&# !/#$&* $"+( ,-"$-,$#& -%$(, 29"/* '&" ( &9"0& &+5"-* *$1"&* *"*!& $!5#+
 &*"! .0%#&–-$1 *% -$."+9& "-#8# $9 &*"! &)$;0& -($);# $&1"29 !"#$%& '"()!
 -"939 !"#$%& '"()! -+ ($,8&* +$& &3 1*%1 -$**9& "-#8# $9" ,&*+ -"/1"- :! **99

$,$1!#& *! -*."#& -0("8 &1"29 +*" ,&*18&* -/-$/&

 ,++  ,,+3  ,9  !",0  ,7(.%0  -&.  -"&(+&0  083(&0  "  .'(('"(  /<,'4:+/  ($5(+)  !"1,  .+
$('++,)

 -+ *$18&* .0%#&–-$1 *% -"("(1 -"#8# :! ,2+ &/)1 &*"! "3 &,#! $/44 0#!1 ,:%  64
 +"5#*  '-$/  $-*!"-–-"*!  $*")$%#  -*!"0&  -$)%#  -"+$5#*  "#$+-&*"  !"#$%&  '"()!
 "$-"/!. -+ !"#%* -$*&/#& -"%(& -+ 1$$2# "/$+ !"#$%& '"()! $9 .0%#&–-$1 -!$1)1
 $"$-"/!. -+ !$#%&* &-"+/ -"/#,3& "* --* )( +*+ ,&-.*2&# !80$&* *"*!% :,+ *%
 1&-1"2 $,$ &+5$ -"%(& ,&2/3& *%1 :+" &/""9 4"-# :+ ,!"#$%& *! (-$" :,+ "-"+ :+
 '$+ **9–4(,1 ,-"!. *%1 "+ &29N% 4"-# ,!"#$%& -!1 "$-"/!. *9 -+ &*!& +* :+"
 ,&#8",* ,"+( '9 $6+. 0#!1 ,53 %"& *$!* ,($#3 "+( &3 '$$/!* $"#5! *! '$*&* +*+ "*
 553 ,55' (')"# ,"0 ,1"1*&2- !".(;&2 0",12 0/3((0 %, &'31 2"; ",",1 52'.:+' ="81

$('++,)
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0((%& #1& (1)

 2"-$/#  ,&%!#  -$%+(  $:$#",  :$"")1  -",)#-&  *!  &,$!#  :$""%#&  -"(")#&  -/$21
 -$/-"#  -"939  (,8"#  !"#$%&  '"()!  $+()#&  ("0$;&  $0–*!  $9  &*"!  4*#$1+  &()#
 ,2+ &/)1 &*"! "3 &#8# $,1"!& ,$() ,&/&/& *! &-%$(,* -"$(2+& -+ &*$.#& ,,1*1
 -$/-"# !"#$%& -"93 -)/!& ,&3 '1"#1 $-"$"*! *$3"&* :$%)1#& :$$*9*9 -"/"()! :!
 -1".*  &/"0  :+  $9  ,:$$/$$/!  :$#!.  *!  -;;1-#  &/$+  (%+  ,!"#$%*  &%)11  &$$/01
 )$,5 :8 $"8&" -/!. *! !"#$%* "-%)1 -+ ;;1#& ,4*#$1+ &%"! 49 $"#5! &/&#&
 &3 1*%1 $9 %$8,&* %$ $&#5! -"&"*+* )3/ :"(8$ &.*2&& %"#$# $9 -;("8& ,"8?&-
 ,:$$09–'"$)/" &$!.& ,1*–:"- '"89 ,",$1 %$% -")32& -"/!.1 %"#$% &%"! "/$+ 4*#$1+
 '-$/  &#",  15#  $&/&#&  *5+  ;(./$+  ("5$*  "$*!  &%!#  -$%+(%  :!.&#  )"$,1  -+3"
 !"#$%& '"()! -(,8& :% ,-$*9*9 -"*$!$ $*")$%# *!"0& ,$+)$(#+& .0%#1 :8 +"5#*
 -12(&#  !/#$&*  .0%#&–-$1  *%  &("(1&  "-#8#  -(9$/  :*"+  ,(-"$  -19("#  :/#"+

6'$-$*9*9 -"($1;–$+* *$1"- (%+ ,&$$091 "-*2&# !/#$&* 491" ,4$*&* -"+93&
 '"()!% 49 *! :$!$15# &""%#& '"$,& '&" $.("+$-& '"$,& '& $9 '"!.* '9 :+ '-$/
 '"$8$&" -"*$!$ *% -"%$(,* :+-&1 ,-$/1"# &*18&* -/-$/& -"939 (,8"$% $"+( !"#$%&

$:$$*9*9
 '"()! *% "-(,8& *! -"*18& *$.&* &."/ .0%#&–-$1 -,#! ,**99 ,"/$+(% $09
 $"+(  :*"+  $-$/"$,  -"*$!$  -%(,/  :&1%  :$()#1  ()$!1  -+3"  ,-0("8  &1"29  !"#$%&
 :$()#1  '"(-0  %#%*  $*"+  &1$.$#  .0%#&–-$1  *%  "3  -5(2/–$-*1  &(,8&  $9  '$$5*
 !"#$%& '"()! *% "-*2& '"89 -"*+%1 $,$-! $.("+$- '"$,1 =!"(* -,#"! 4+ ,:$$-,")/
 &1(&  &),5&*  &%)  $.(0&  (38#1  !"#$%  -1"2  -*.&%  (2+#  ,-+3  $$.(0&  (38#&  *!
 $$!1.& ),5& -"/"()!# )*29 ,1"!* -)/!"#& -*18"# !"#$% -"93 -(,8& (%+# (-"$
 :8 -(%0+#" ,,$1!#& -/$21# !"#$%1 '"#.& :"$+& -+ -(9$/ &,$#1 &/$.)# "39 &(,8&

$:$%8/-#& :$;(./$+& '$1 4"9$2& -+ '$.)&*
 "(1, -+ (#"* .0%#&–-$1 *! +*+ ,-$)*2 &(,8&1 $, '$+ $9 &("1; $/+ -+3 29"/*
 '"()! -+ ($,8&* (%0+$ '9" ,-"93& *% &2"-$01 $,$-! '"$, (%0+$ (%+ ,=(2/ '0"+1

$-"$-,$#& -*18#* &0"09& -"939 !"#$%&
 !"#$%& '"()! *% "-(,8& :8 $(&% ,%+( *)&* '$+ "3 -/-"## &(,8&1 <+ ,-+3 :!
 "-"931  -!8"0  491"  ,,$1!#&  *!  *./  &%!#*  &9*&  &*$.#  &*18&*  -/-$/&  -"939
 '0"+1  ,-"939  !"#$%&  '"()!  -+  ($,8&*  %)1#&  :8  ,-+3  29"/*  $"/$$/)  *!  -$-)"2&
 $"3 -"93 *% &-)/!& :5!* -$/$$/! &),5& *! !$15$% $"+( ,,$1!#1 &!$80& -+ '$.)#&
 &),5& -,#"! !"#$%& -"93*% 49 *! !$15&*" '"$,& -+ .$;&* &3 1*%1 %)1+ 49$0*

$-$#5! &/8&* ,";$&–-"93 *% &($%$ -(38/ &-"$&1 ,-$-"&#" -$/$$/!

 $,$  &+$5$"  *%  *$*!1  -$*9*9–$-*1&  &%$8&  -2""(  :"2-1  :$);"!&  '$,–$9("!  1()1  6'
 *!"01  &%!/  49  $,$1!#&  *!  -*."#&  -0("8  &1"29  !"#$%&  -(,8&#  -!1"/&  ,"!"#$%
 +** 4(!/ !"#$%& 4$*& (%+9 ,)%#1 -"*",8 -"(121 :$9(!/& -"*!$$-&–$(".$0 -(8;#1

$:$(".$0& -.*2&# -".;* &/""9 *9
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0!'1(+"+$:++"0)37'"0-7:$"#"()'!*+",)-.("%)

 '$1 %80#& -+ -99(# ,-$09/ &1"2# *$,1&* ,-)/!"# -"939 !"#$%& '"()! *% "-(,8&
 -"93% (2+# ,&),5& '$$,! -1$$2# &(,8&& ,-+3 :! $&%$8( '#3–-,")/1 ,$1!#" ,1"!
 '"%*  $-(38/  !"#$%*  -"93&  '9$&#  &*+%*  )),3&*  %$%  '+9#  6,$&1"2  &#+-&1  -(5"$
 &*$.# "399 (%+ ,-"939 !"#$%& '"()! *% "-(,8&* -$/$$/!& &),5&& -+ (5"$ &# ,(2+
 &),5& ,$-/!.* 9"/"5(9 *!0#& *"&$/* ,$1!#& *% -$;$;1& "-"93 *! -"$(%0+ -"*18&
 -$#5!& &/8&& -"93 $"#5! *! '8&* .(0& *% -$;$;1& -"931 &,";$" ,-#$$) '9+ "39
 &-"+  ($,8#&  '0"+1  ,$*$*0&  &,%1  :5#"5#&  &/"$,#  8("2&  $;$;1  ,";$–'"()!  &""&#
 ,2+ *% "/"%*1 49 $.(0& *% "-"($2 *! '&%*9 -"*18& -*.& -(%0+#& &,$2$& &(.#9

:*$# .(+"$.; '"08 ( -$*(1$*& :*"!&–-0)%& -"1+#

 "+  :$,$2$9  ,:,+–$/1  :$+%(  &#%*%  &,$2$&  &(.#&  +$&  -$#5!&  &/8&&"
 &,$2$& -$*9-& 1:1()1 ,$2$" ,$2$ *9 *% &*"!0&–-"($2 ,!1 !$(0&* ,="1$)9
 ,8/ ,-1("-# ("1$51 ,2+ (12 $0*9 &$$09&–2"91 %#-%&* (-"# &*$1%1%

6/"$:$(2+# )3$& !"/#* ( +$& ,%$+ "-"+ *% "/"5(

 -"93# (38/& '"()$!9 !"#$%& -"93 -+ '8!#& $/$$/! )",$5 +"5#* %)1+ &3 1*%1
 !"1)*  ;;&#  "/$+  .0%#&–-$1  ,&+(/%  $09  $.0%#&–-$1  -)$;01  :8  -$#5!&  &/8&&
 $%$+& "/"2.11 &($%$ &!$80 &""&# .(0 *% "-,"1! :")#1 &!$80 $9 :$#$";# :$()#1

$"#5! *! '8&* "* (%0+* -)0;# &1$; &""&#"
 &(%)&1 !"#$%& '"()!* -2+–+* ;2$$-# '9+ .0%#&–-$1 $9 &*!# &)$;0& -/$21
–*! "$(1, -+ !$#%&* $+93 !80/& $9 !1") .0%#&–-$1 ,49 $-$#5! &/8&* -"93& *%

 -/#–*! -+3" ,"(.0* ",$1!# -.*2& $/0# "+ -$*&/# &.*2& $/0# "#5! *! '8&* -/#
 '$,1 (19 8&"/& .0%#1 &,";$ "3 &%$8 $&(7 38& !"( -+ -"/%* !8"0& -+ !/9%* -";/*
 "(")#%  $&"*+  **9  !"#$%&  '"()!1  .0%#&–$-1  "+(  "-(8;#1  (%+  ,:",)&  $*8/+&

:'6,/ -/%1 .0%#&–-$1 (#+ 49 $&+$(1& -%(01

 :+ ,"-/8& -+ 4"(!* -"(%0+& -+ ,5* :$/-"/ ,2$ :8 %"/+ $)"2" *+& $)"2"
 "/$#3&* $*1 :,+ *% "/$, =(2 +* "#5!1" ","191 :$&*+ "*$0+ $$$-+39 "* %$
 4$-$""5 (%+ =!& '#& 9&9$+ ,(:$&"*+ (#"+) :,+ $"-/8& -+ 4"(!* &*$2-

65"9-*9+ "/## *9+ $-*1*

$32 %"& *$!* ,HIHJNMZ "+(  6,
$(1";%-& ,:$*%"($ ,;/8+# -+5"& ,:8(-# '"#$; &$(+) ,4 -(."50 23 *$# .(+"$.; '"08  6/

 '$,&–);0#  '$,&–);0  <"81  :8("-#  .".$5  "&3  $'346 0#!1  ,5/ %"&  *$!*  ,7&.1  -%(0  65
 L3+ b.(0 )0).(4t L3+ U3)(,+//5*, g)4t+*4 )(2 K,35/)*4 5B t3+ V(.@+*4.t6 5B :$*8/+&

$U)8A*.20+, (1723) 93 N.R. 698, 704



337

!"!#$%&"'('&)*(!)+&,*-./&!&/*(!)&!0!&1%2# 345)1+&,"&6!.5/*&"7)(

 -$#5!& &/8&& -"93 -+ +"& <+ ($,8#& ,8&"/& .0%#1 +"5#* '-$/ "3 &,#!* $".$1
 &1% ,7&.1 -%(01 &/"%+(* $".$1 $,$* &+1 "3 &,#! $!"#$%& -"93 -)/!&1 $39(# '09

( $9 !1)/

 –'$!#  +*)  ("&.  $1$.(.;$/$#,+  "*$0+"  (  $1$.(.;$/$#,+  <"8  &%("$  +*"
 +*+ ,&31 +5"$9" ,#!# ,!"5)# ,%"9( ,<"8 -!$80 2(3+1 !"80* ( ($."0$%
63"$&,$-!& &!$80& $/01 "-/8& -!#%&* -/8"& -"/#,3& !80/* &/-$@/ '9–:+

( $9 '$,&–-$1 ($1;& 7&.#(; -%(01

 "+  ",8/  -"*!"#&  -"/!.&  '&  &#  -!,*  ,1"!&  *%  -$/"%+(&  "-"93  $&"3"
 -";/*" ,"-"+( -,")/# +;$8 4,$+& 8$5&* ,'&* "-1"8- '-$* :+-&1" "/$$/!1

6."$"$-"$"931 !"80* &1 %$% *99 "-!,# -"/%* -"9#;& *!1 -+ !/9%*

 <)"- &/%# *1)# !"#$% 4$*& *% "#"$)* &),5&9 -$#5!& &/8&& -"93 *% .1$&&
( $9 "!1")1 ,&,"1!* $5(+& '$,&–-$1 -+3 ($1;&* 1$.$# $:"5#5–$(".$01

 $(".$0’  &/"9#&  4$*&  ,&%)  $*9*9  15#  '$81  '$(".$01  (1",#  (%+9  :8"
 -+ '"1%21 +$1&* %$ $-$/9# &("51 &%!$% *"9$ +* -"1$;/& $"/$% $$$0:"5#5
 %$ $$$(."0#& ,1"!& *% :$;(./$+& -+" "+$(1&* %$% *!0#& *% :$;(./$+&
 $(".$01 :$(."0#& -($21* "!1)/% :$/"$(.$()&% !/9%* -";/* "* (%0+*

66"$"$*! :$*2 :/$+ :"5#5

 &/8&&  -"93  -+  &,$#!#  (%+  ,-$.0%#&  -"(0;1  :8  +"5#*  '-$/  "3  &,#!*  )"3$2
 !"#$%&  '"()!  *%  "#"$)*  :$+/-&  -+  &($,8#"  ,!"#$%&  '"()!  *%  "39(#1  -$#5!&

62:'*&*,9
&!$80  $'

'8"# ;(./$+1  $,
$$%##" ($%$ '0"+1  $/

 -*"2-# +$5"# &3 $+/- $&!$801 &9"(9 -$*&/#& &.*2&&% +"& '"%+( $+/- ( 03";$
 -".*2& $:,+ *% &%)1* -$/!/ -"%(& '-(8;#1% -"$*&/# -"*"!0" -".*2& **% **9&

$'342 0#!1 ,:% ,7&.1 -%(0  63
$533 0#!1 ,3. %"& *$!* ,7&.#(; -%(0  6.

$.35 0#!1 ,.2 %"& *$!* ,0%& -%(0  66
$6+6 0#!1 ,53 %"& *$!* ,($#3  62
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 -+ -"/%* ,-"%,2 -"1$;/ 4#;–*! ,&.$*2# -"%(& :+ )( -"!8"0 "1%2$$ &*+ -"*"!0"
$&/-/% &1.& *.1*" &-.*2&

 *9  +*  $9  ("(1  $'8"#  ;(./$+1  &$&-  &!$80&%  +"&  $/%  $+/-  (  7;(&  '.#,"*1
 -(5"$ ,$**9 ;(./$+# *$,1&* ,$%$+ ;(./$+1 &!$80 ,**99 $!"#$% -"93 &/)# ;(./$+
 ;2$$-#  ,7&.1  -%(01  ,8(1*$3  .0"%&  $&("8;  &/$+  :$;(./$+&  -#$%(  $!"#$%  -"93

6+$"&31 +5"$9" ,#!# ,!"5)# ,%"9( ,<"81" &!$80*
 :+-&1 $-$%##" &($%$ &$&- &!$80&% %(", $%$*%& $+/-& ( "%&&( ."%" 7$(*1
 $"/$# -*.1# "+ 24'"$%$( -*.1# -$*&/# -"%( (%+9 ,(-$& '$1 ,&*2 !"#$%& -1"2 ,49*
 *% "1$*–1*1 -$#5!& &/8&& '"()! *% "#")# *! !$15# &39 2"-$/ 2'$-$("1$5 &(%#*

$"-)/!&* &!$/>&& -+ &%!#* (5"$% $#9" ,!"#$%& '"()!
 +)"", -"939 )/!"# !"#$%& '"()! $9 &/1"-& -+ &*!# "3 &$8"; *! (-"$ <$)# .1#
 :$()#1 $&)$)21 ("(1 $".$1 $,$* &+1 "3 &,#! $,1"!1 !"80* ,$1!#& *% "2"9 *%1
 :$-$!* ( "!1")1 ,!"#$% -1"2 ("5$* ;;&# "/$+ ))"2#& ,&!$80 *% 1$9(# 1("!# :&1%
 :$!8"/*  -"/#,3&  '-$-  -9#;"#&  -"%(&%  +"&  -"9#;&  -*!0&*  $+/-  $9  ( %("0#1
 '$1* 2"9 *$!0&* -*"9$& '$1 -(%")& ,"3 &,#! 2,$&$/0* :&$-"/!. -+ !$#%&* (1,1
 $:$1( :$()#1 :$,& -+5"# ,-"/$8&1" 1*–:"-1 *"!0* &1"2&" &$*+ -$""*/& -"$(2+&
 &1$.8"((0&# !1"/& 2"9& ,5* $9 !1")& ,.0%#&–-$1 *% ($&1& "2";$/1 ,*%#* ,49

:-"/$8&1 *"!0* &1"2& -#$$) -$*"&$/&

 1".&  ,5&  *!  "*!0#  -+  *&/*  ,$1!#  *%  "2"9  -(8;#1  $9  +"&  **9&"
 ,$)0-#  ,1"!  ($1!&*0  :8  +"&  4#;"#  ,"."0$%"  "-/1&  $0*  (-"$1  *$!"#&"

2/"0$$$,$)0-*

 -*!0&1 (1",#" (2+# $9 +$& &9*&& ,:$(2+ :$#!.# -(2+ &(%#* &(1!&1=
 *2 $("1$5 <"81 (1",#%9 ()$!1 ,2"9 -*!0& *9 *!% $(& ,,$1!# *% 2"9
 :"-1 ( ,$1!#–,1"!1 (1",# -!" $:$$./""*( :$*")$%# "*$!0&* %$% **9&
 "$-"/!. $9 (1,1 !8"/& ,1"!& *% "-"93* ;$;1& +"& &3 **9 $-"/$8&1" 1*

$'342 0#!1 ,5/ %"& *$!* ,7&.1 -%(0  6+
 -.(+12 083(&0 %, &'31 5, "#.' -.15 35+:63 ="81 15. %"& *$!* ,'+9 -%(0 ,&#8",*  24

$('+6.) 6.3(6.5 ,636 (')* ,"0 ,3(,2(+ "#.'
$('+2+) 5+/ ,526 (5)1# ,"0 ,-(-/ ","",32 .%0 %, /((3 6,6:22 ="81 ,*%#*  2'

 +* $9 !1") ,',4 2"; ,'+.3–+"9%-& 7%,2 2;"/8 &;/9& ;# -,")0* +'32 0; ,*%#* ,49  2,
 $""$-"/!. !$#%&* &($1; -"/#,3& :"%$/* &/-$/% $*1" &.$0%& 1.$# $0* &#"% &%!$-
 -"(12& )"2* (,)13+ 0;" 1/46 2"; ,'+.3–&"9%-& ,&$/1&" '"/9-& )"2* '46 0; :8 49

$'/, 2"; ,'+63–&"*%-& ,-"$-*%##&
$('++/) '66 ,'.+ 39 !",0 ,0+('3-0 -(."% " -2"* /<6':,/ ($5(+) !"1,  2/
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 "*  '-$*  %$  $9"  -(2+  &(%#*  "-(%##  "-(1!&  *!  .*2"$  :(.1  &/!#%$-
25"$&(1!&& ,8/9 "$-"/!. '"!.*" !#%$&* 0(%"9 -!%’

 $,";$& -"/$8&& '"()!1" :$(".$0& 4*&#1 ,1"!* -#(8/& &!$801 ,)#-#& ,&3 2"-$/
 "-"93* (%+1 -"*18& ,$1!#& *! *$.&* -$/$$/! &),5& (5"$ ,-"$(2+* 2"9 '$1 (%)#&
 '"()!1  &(9&#  -"!1"/&  -"1"2&  -+  '8!*  '-$/  &3  '0"+1  23$"/"5(9  "*!0#  -+  *&/*

$,1"!* -$/)"#& -"939 !"#$%&

0((%& #1& (*)

 :$%$8,# $+)$(#+& $*&/#& '$,& :8" $+()#& ("0$;& :8 $9 &*!# &""%#& .0%#& -/$21
 ( -$/0"; &.*2&1 (1",# 4*#$1+ &()#1 $!"#$%* -"93& -+ (5"$9 &!$80& 1$9(# -+
 1$9(#1 %8, :%"# $+)$(#+& '$,1 "*$+" ,:,)"# !"#$%* -"93& -+ -(5"$& ( "-# 4/&=
 *%  $-)"2&  "%("%1  )&1"#  $".$1  $,$*  &+1  "3  &,#!  $&(%#*  -$/)"#  -"931  &!$80&
–&!1(+&" $%$#2& :$/")$-1 !$0"#& ,-"+/& $.0%#& 4$*&& '"()! +"& ,!"#$%& '"()!

 *% -"$;$;1& "$-"$"931 &!$80& '"()! -+ :39(#1 :$,$#!# &*+ :$/")$- 2.$&)"2* (%!
$.(0&

!()"' (1)

 $&""%#& '$,1 '&" -$*+(%$& &)$;01 '& $"5# -$#5!& &/8&& )",$5 $9 &*"! *$!* '"$,&#
 &/8&* -"93&# &($%$ -(38/ &""&# +$& '9% ,!"#$%& -"931 %+( *)&* '$+ -+3 29"/*
 ,$1!#& *% -$/$$/)& "-"93 *"# *+ -15$/ (%+ ,-$-)"2 ,";$–-"93 &""&# "3" ,-$#5!
 1*1 +5#/& ,-$#5!& &/8&& '"()! *% "-%8,& $-$(%0+ &/8& *9* &$"+(" ,&""% '0"+1
 "-"93 *+ .1# ($%$&* &* (%0+#& '0"+1 26"3 -$-(12 ,";$–-"93 -)32# ,!"#$%& '"()!

22$,$1!#& *% -$/$$/)&

$(''$3$'+++ ,:;("0 +*) 2*.%" -,"/& " 3(12; /44,/':+2 ($5(+) !"!  25
 $9 &!1")1 ,$+)$(#+& .0%#& -,#!# (-"$ <+ -$/)"", -$*+(%$& &)$;0& $9 %$8,&* %$  23
 +* "-/""9 *! ,1"!* %+(# &!,"& '-#1 1$$2 )$;!#& ,&(%#* &$"/) -"93 '$+ ,1"!* :+ :8
 (%0+* 1&/""9 &-"+ ,";$1 :$,#"!& :$#!.& -+ .(0* 1"#$! -"(%)-&& -+ ,"! 4$(+&*
 $&(7 38& !"( -+ ($1!&* -";/* -#*"& -"/#,3& "* '-$*" 1"-1"8- -+ "$/0* +$1&* ,1"!*
 -%(0 1(.$/$,44/ ,:;("0 +*) 0/% " 2*.%" -,"/& ',+4:4, ($5(+) !"! "+( &3 '$$/!*

$3. %"& *$!* ,7&.#(;
$'2 %"& *$!* "+(  2.

 !"/1(3 -("()9 23 0,;0 =$1"("& *9$# &12(&1 "+( -$-(12& -"93& *% -$;2$& &-%*"2*  26
$(,44/–8";%-& ,#"!1 &*9*9" .0%# $()2#* '"9#&) ./ -(.15 -*.10 -.;'&1

 -$)"2–*!  -$-)"2  ,";$–-"939  '$$/)&  -"93  *%  &;";$1  :8  $9  '$$5*  '-$/  (8;"#  (#+#1  22
 ,"-"&## ,(0/–$-*1 )*29 :,+ *% "/$$/) -+ :$+"( '9% ,-$#5!& &/8&& )",$5# -!1"/
 *)%# *! $&/8& &* )$/!# .0%#& '9* $'$$/)& *!11 &!$809 +$& "1 &!$80 *9 49$0*"
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 :*"+ ,"*% ",$5# ,1"!* !"#$%& -"93 -)/!&1% )",$5& -+ '8!* &1$.$# "3 &(,8&
 -/.)&  $"/9  *!  4"9$2&  -+  &($-"#  491"  ,,$1!#&  *%  "-"($21  &!$80  '$$,!  -(%0+#
 '"()$!1 :8 !"#$%& -"93 -)/!&* )",$5& -+ '8!* *$9%/ :+ -"%!$&* *9"- 4"9$2&
 :$/"#.& ,$1!#* :$$*9*9 -"/"(-$ *! !$15&* "+ ,,$1!#9 ,$1!#& *% "$-"1"2# !1"/&
 ,19* ,$1!#* $*9*9 ;(./$+ "+ &1"2 -#$$) $9 &+(/ :+ ,(2+ '"%* $!"#$%& '"()!1
 $,$1!#&" ,1"!& '$1 4"9$2& -+ '$.)/ $3+ ,&3 *% "-"93* (%) +** ,,1"!& *% "-"93 -+
 ,$1!#&  *%  ;(./$+&  -+  '$.)/  $(&%  ,*!"01  "3  -"93  )$/!&*  -*"9$&  -+  *$,8/  491

$&* ,8/-&*

/!&('+"#*"9-"$!%+"9!9&&"8!5$)'+"()'!*"0)37"0.$(+#"8!.)/!1+"%*

 -%$(,1 ,"#!* 4("5& *%1 ()$!1 -+3" ,-"939 !"#$%& '"()! -(,8&1 "/,)#-& &9 ,!
 *5+ 1"$2 -($5$1 -"93 *% -$;2$& &-%*"2 -"(#* $&*18&& -);01 &!$0"#& -"$-,$#&
 &!$80*  -#("8  ,1"!*  -"93  -)/!&  '$$,!  ,&39  1"$2  -(5"$&  &1"2*  &+""%&1  ,$1!#&
 ,&(")# &# &/$# +)0/ '$+ ,&!$80 :$$)-&1 $"/"5(9 "*!0# -+ *&/* ,$1!#& *% "-"931
 &%$*2# +$& '$+ ,-$#5!& &/8&& )",$5# -(38/9 &/8&* -/-$/ !"#$%& -"93 :+ <+ $(&%
 &!$80&  -+  &/$.)#  &/$+  -"93&  *%  )",$5&  -#5"!  ,(2+  '"%*  $,$1!#1  &!$80&  -+

$,$1!#& -"($21
 *!  "3  &*18&  -*.&*  -$#$/0  &),5&  *!  !$15&*  '-$/  :+  &*+%&  49$0*  -*+%/

$,1"!& *% "-"93 *% &(")#* (%) +** -+3" ,,$1!#&
 -$;$;1&  &$5$+"./$+&  -+  <)%*  1$.$#  "3  -$/-*!"-  -$#$/0  &),5&  (2+  %"0$2
 ("#+& $!5#+ +*+ &/$+ &1%)&& '9% ,&1%)& 2"9& *!1 *! -"09* :!. '$+ &$0*%
 -+ -"/%* ;(./$+ '$+ 2"9& *!1* &*$2-9*# :+ ,49$0* $&.*2&1 $"/$% $,$* +$1&*
 *% :8 -"$&* 1$$2 1$%)&* ;(./$+& $1$%)&* "$*! &09/ :+ &#"+# ("3!$ +* ,"-.*2&
 $,$  &+$5$= $,9  &*"!&  '9"-#  &)$(  -"93  -($5$#  8"(2*  :$/$$/"!#  "/+  :+  ,2"9&  *!1

$"!"#$%
 -)/!&* -$/$$/! &),5& *! !$15&* &;/+ ,*$!* "85"&% -"/"%& -"%$8& *! 4#-;&1
 :$!1"/&  :$$*9*9&  -"/"(-$&  '"$5  $,$–*!  ,,$1!#&  *%  ".1#–-,")/#  !"#$%&  -"93
 !8"/1 !,$# -*1)* ,$1!#& -/$21# $*9 -""&* "-*"9$ -%8,&" ,!"#$% 4$*& *% "#"$)#

$");!1 %2(-#*

 "-;/(01  ,"/$$/)1  &!$80  &""&#  ,1"!&  *%  "-;/(0  (")#1  &!$80  :8  ,"/$+(%  $09"  ,&3
 -9(!# -($5$ -1$$2# "3 &,#! ,-+3 29"/* $-$(%0+ &/8& *9* &$"+( 49$0*" ,"#5! "0"81"
 -0("8 &0,!& +** ,$() ,$)0"+ '0"+1 -"$2+ -"(38/ ,";$–-"$"93 '$1 -/3+#& -$1$.#("/
 &3 '$$/!* $$)0"+ '"3$+ -9$(! *% 4(,1 ( )(1 00"(0 *% "/"%*1" 1&-"!( *! -2+& *%

$3,4 0#!1 ,5, %"& *$!* ,)(1 "+(
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0((%& #1& (*)

 $+)$(#+& '$,1 !"#$%& '"()! $'"$,* :$$"+( :$+%"/ &#9 &*!# &""%#& .1#&–-,")/
 &-"+  -1$$2#"  -"%(&  *!  -*."#&  -$**9&  -"/$8&&  -1"2#  -(38/9  ,&%!#*  ,'8"!#
 .1#1 ,-+3 -#"!* $$*+(%$& .0%#& :! ,2+ &/)1 &*"! "3 &#8# $-"+/ 2("+1 *"!0*
 ,Mathews -9*&1 &85"&% $09 ,-$+)$(#+& &%$8& '&% 49 *! !$15&* '-$/ (-"$ )"#!
 ,$1!#& *% ;(./$+* ,"/$$&, ,-"$+,9& 1$9(#* 1( *)%# :$)$/!# $+()#& ("0$;& '&"

$$*+(%$& .0%#1 &$$, -%8,"# &/$+ -"$+,9& -,#! $,1"!* !"#$% -)/!&1
 %$ ,$1!#* $9 ("(1 '0"+1 $+)$(#+& .0%#&–-$1 !1) Mathews -9*&1 ,("#+9
 &/""9& -+ %("0#1 1$5# "3 &9*&1 $%$*%& :("8& ,49 *! <;"/ $-$*"&$/ -"/$8&1 ;(./$+
 ,$+()#& .;).1 :8 3#"(# '0"+1 -+5#/ "3 &,#! $-"(-"$# -"$"*! !"/#* -$-"+$5#&
 *% -$#,)#& "-$$/0 ,(2+ '"%* $")$,5 :8 $"8&= ( -"%(& *% &-1".* &/"0 4*#$1+ "1%
 &,#! $&#5! -"&"*+& *% 1".& :%& ;(./$+* '$(%$#1 -,!"$# !"#$% -%)1* 4*#$1+
 $'$.$/"#* -$D(C# -"1$%2 ;2$$#& ,$/(,"#& )%#& *% "-"*&/-& -+ +$*0&* -#+"- "3
 *% 1".& "#%1 !"80* :$*"*! ,-"(-"9 -"%!* :$$"%! (%+ ,:$),5"#–+* :$(".$0 ,49

$)-! '"& "* -"*!*" ,$1!#&
 '$1* "/$1 '"#+ $;2$ ;";$11 ,$1!#* %$% ;(./$+1 -!8"/ %$8,&* %$% -0;"/ &,")/

$-"$*9*9 -"*!"- 1$/$" &#($01 -$*"!0-& -"*&/-&& -+ (0%$% '0"+1 ,"$,1"!

!()"' (1)

 $/0* "$-"/!. -!#%&* ="(! ,1"!* )$/!#& 4$*& *% "#"$) $9 &*"! &3 )(0–--1 '"$,&#
 *% "-,#!# <+ &1"8# -"$&* *"9$ +*+ ,,1"!& *% ".1#–-,")/# )( +* ),5"# "$(".$0
 '-$/  ,,$1!#*  -$*9*9  *$!$  !,$#  ="(!  -2$-0"  :$$*9*9  :$;(./$+  4#;–*!  $,$1!#&

$!"#$%& -"93* -0;"/ -$/$$/! &),5& (5$$*
 ,$*+$,$+ $**9 ),5 *% '"()$! (#%* '"5( 4"-# )( !"#$% )$/!&* ,$1!#& -$$09
 )$(" 2"0/ '"*1 -($5$ -/$211 &/$& ,4$*&& *% "-"*$!$ -+ "2$.1$% :$+/- -($5$ +**
 $/% *! ;;1-#& &399 $+()#& ("0$;1 85"#& 4$*&& -+ '$1&* '-$/ &3 !)( *! $'9"-#
 1*%" ,&#5"!–1( '"/$; 4$*& -""&* *"9$ (%+ ,!"#$%* &%)1 *% $#,)# 1*% ::$1*%

$*!"01 !"#$% *% $/%
 ,$1!#& *% :$$);!& "$*")$%1 1*-%#9 !"#$%& '"()! *% &/"9/ &$$/1 ,&3 '0"+1
 *%  -"/"()!  :!  ,2+  &/)1  &*"!&  ,$);!  *")$%*  -$/,(".  &1"2#  "-"+  4"0&*  &*"9$
 !"#$%& 4$*& *% "%"#$# 4(, $9 &%$2## 4$*&& -E$/1#1 %8, -#$% $(;"#" ),5 ,-"/$8&
 *!"0& )%#1 :$%$ $*99 "2"-$0 -+ (%0+$% '0"+1 "-(,8&1 $.$() 41,/ &""&# *!"01

$-$*9*9 -"*$!$1
 :$!$15#& ,!"#$%& '"()! *% "-"2-0-&1 :$$"/$%" -"#8# 29"/* -"1$%2 %$ "3 &,")/*
 ("1!/ $$.(0& .0%#1 !"#$%& '"()! *% "-*2& -+ '"21* .0%#&–-$1 *% "-#8# *!

$&*+ -"#8#" :$$"/$%1 '"$,* &-!
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0)':')"8!!)$!*"%+

 '"$, (,!&1 &)"*" ,-$./(&") &/$+ !"#$%& '"()! *% "-"2-0-& ,*$!* $-!15&% $09
 -"/"(2+& :$/%1 -/#-;# &,"1!* '$,&–-$1 *% "-)$;0 2"-$/# $)0;# $#,)# $.("+$-
–",= :$0"8 *! :8 '*$2&*" ,$*&/#& .0%#& -"#("/# :$/&/& -(8;# -+ 1$2(&* &#8#

 ,&*+ :$0"8 :8 $9 !"1)* '$,&–-$1 %)1# &3 '0"+1 $("1$5* -"($% :$/-"/& ":$$-"&#
 $/0* ,1"!* '"!$. -"93 -)/!&1 :$1$$2 ,"("1$5* $/"$2 -"($% :$)0;#&= :$0"8 ()$!1"
 -1"2 *% &12(&& -#8# :! ,2+ &/)1 &*"! '$,&–-$1 *% "3 "-,#! $"$(".$01 &!(9&

2+$",1"! $0*9 ,$1!#& *% 1*&–:"-
 &1"29 !"#$%& '"()! -+ *$2&* &,"1!* '$,&–-$1 *2& -"/"(2+& :$/%1 ,'9 *! (-$
 (38#1  *2  &3  '"()$!  $9  ("(1  &$&  '&1%  -"1(  :$/%  (2+*  ,-+3  $$.(0  ,$1!#  *!  :8

$("1$5* $/"$2 -"($% :$)0;#& :$,$1!# $18* :8 (-"$&–*9*" ,,1*1 $("1$5&
 :8 !"#$%& -1"2 -+ ,(+ $*$/ -.0"%& &*$2& &1% +4,7&.#(; -%(01 &*2 "3 -$/0-
 &5(# ,(!(!#& &()# "-"+1 $*+!(3$ )#! -$#,)+& &**9#& ( $.(0 $#,)+ ,;"# *!
 $:!0 $,# 4(+"&% &1"5) &0")-* &3"2 $0–*! :$/% !1(+ 4%#1 ,;"#1 ,1! ,&**9#1

( $9 &($1;# -.0"%&

 ,,$-!1  &);!&*  $"9$;  "9"-1  )$32#&  4%#-#  (%)  *%  ,&*+  -"1$;/1=
 &5(#*  &#)  ,&(%#1  "-);!&  :5!*  &$"/)  -"93  "$,$1  &-$$&  +*%  -"(#*"
 4$%#&* +*% &/""9& ,";$1 -",#"!& -"1$;& -+ ,,!"# ,"!1# ,-!,* -"93&
 %"/+ $;2$1 "+ ,()"29 "+ ,&("#9 "$-"/"9-1 *%9/ :+& :&**9#1 ")$;!&*"
 -+" "$/"!$. -+ 8$5&* -"93& &5(#* -,#"! -!,* -"93& ,51" $$$"$,$#*- :!
 ")1, :+ +""% -",%2 :$3&*" ,:$;;"1# :/$+ :+ "$-"%%2 -+ 8$0&* ,"-;($8

+'"$"1

 :!  &/#/  ,'"!$.&  -"931  $".$1  $,$*  +1%  $09  ,!"#$%&  '"()!  $9  &0$;"#  -.0"%&
 ,";$&–$9(!*  -"*"18  :$%*  '$+  ,&-!,*  $-$*+(%$&  .0%#&  -.$%  *%  ,";$&–-"$"93
 -(")$1* <"09& <"8 *9 *! -!(-%#" -$*;(""$/"+ +$& :-*"2- $-$.0%#& "/-.$% *%
 &!$1)1 $,2"$#& "$0"+#" <"8& *% "-"&## :$1$$2-#& :$/"3$+& -*$)% 4"- ,-$."0$%
 *9 *! <$)#" 12( '0"+1 !"#$%& -1"2 -+ &*$2#" &!$($& -+ ,(+ -.0"%& &1$2(# "3
$$("1$5& "+ $-"&#–",& ,$.(0& "$0"+* :+-&1 :$#$+-# :$/"3$+ -9$(!* <"091 ,,$1!#

( $9 -$!#%#–,2& "-)$;01 $5(+& '$,&–-$1 (32 "3 &9*& *!

 ,1"!* &$"/)& -$;$;1" -$,";$ -"93 &/$& '"!$.& -"93 $9 ,+$& &)";0 &9*&=

$('++4) ,6' 19 !",0 ,7",""% " &'31 52&0 !" "23$& /<':+/ ($5(+) !"1,  2+
$532 0#!1 ,3. %"& *$!* ,7&.#(; -%(0  +4

$53. 0#!1 ,:%  +'
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 +"*#1 ,1"!* -,#"! '"!$.& -"93 $")$;!# '$1* "/$1 &,"1!& $;2$ -(8;#1
 $("1$5& )$;!#& $0*9 "* +$& -,#"!% &,$#1 &1 ,$.(0& )$;!#& $0*9 ,&(,&

+,"$$-"&#–",& )$;!#& $0*9"

 '&  $("1$5&  (38#1  '&  :$$)  !"#$%&  '"()!  $9  -$!#%#–,2  !1")  (*,+  .0"%&  :8
 -(0&  *%  :$()#1  <+  -+3"  ,)$;!#&  *!  &*2&  1*&–:"-  -1"2#  (38/"  ,$.(0&  (38#1

:&("#2 -!#%#

 :9;& 29# :$(".$0* 49 *%1 <"%2" ("#2 '0"+1 -!#%#& -+ (0&% ,1"!=
 '&  -#$$)  !"#$%&  -"93  $<)"-*  "$(".$0  ";/9$  :(.1  !"#$%*  $+93  ,$5"1$)
 $$$)$;!#& *! &*2& 1*& :"- -1"2# -(38/" $.(0& (38#1 '&" $("1$5& (38#1
 ,1"!&  *!  *$.&*  '8"&  &3  +&$  +*  "$0*  */"$5(&  ,#"!  !"#$%&  -1"2  ;$;11
 :(.  "-,#!  8$5&*  -"/#,3&  *1)$%  $*1#  ,"-;/9&1  -!8"0&  &("#2  &$5)/;

+/"$"$(".$0 *! &.*2& -*1)

 $.(0  <"8  :8  1$$2*  &)$;0&  -$$./*  :$,8/-#&  -"*")  &(("!  "3  &#8#%  +*0  '$+
 '$+ $9 +5-/$$5# ,*%#* ,$($+#& -.0"%& $"$(".$0* :,") :$(".$0* ,#!"#& -+ !"#%*
 $/01 1"$29 :&$(".$0 $/0* "$,1"!* !"#$%" '"!$. -"93 )$/!&* $.(0 ,$1!# 1$$2* &),5&
 &#%$$ +* '",$/& &()#1 $1*–:"-1 -"8&/-& ;$;1 *!" -"#$+-# -"1$;/1 )( +*+ ,"#5!

$&$(".$0 $/0* !"#$% -!1"-* 4(!/ *!"01 $9 &-!$1) 29"/* ,"3 &-!, -+ -.0"%&
 '"$, -1$$2# $.(0& (38#1 !"#$%& '"()! *% "#"%$$* :$+(")& -"*") *% "3 &#8#
 *! ;;1-$ (%+ ,&3 (#+#* :9;# '"$, 4"(!* %)1+ +1& )(01 $"3 &#8#1 &/1"# $/"()!

$'0"+ &3$+1 ( '9 :+" ,$.(0& (38#1 !"#$%& '"()! -+ *$2&* $"+( :+ &*+%&

0)$.9'"$/".-4

 "#")#*" "$-",";$* (%+1 &/1"# '"$, 4"(!* '"$;$/1 !8"/ 85"#& (#+#& *% "/$$/! ()$!
 ,-$+*$.(!& "-#8## &3 ,";$–'"()! =*2* (%0+$ &39 '"$, ,$-/!.* $!"#$%& '"()! *%
 -!/"# &/$+" &* $"+( +"&% &/8&& -+ ,1"!* )$/!&* &1$.$# &/$+ -$29"/& &-;(81 (%+

$",#!#1 4%#/& :";(9& -+

 5',:4. ($5(+) !"! 1('3$6$,446 ,:;("0 :(.) &'31 2'.$(% " 0)2& 5'3:4. ($5(+) !"!  +,
$(+$'4$,446 ,:;("0 :(.) /(/ " -; -".+1 %"%+0 73&2 0/(;*0

$(,+$',$,44, ,:;("0 +*) &'31 2*.%" 2(,(' " 7&.0 /44/3/:+2 ($5(+) !"!  +/
$(,3$'$,44. ,:;("0 +*) &'31 -".2(2' -.(%+- !(+(.(" " 7(2+%* 52'.:43 (+"-) 01!  +5
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:-"/);# &#9 -"*"! &3 (#+#1 !5"#& '"$,&#
 $.0%# &""-# "* )$/!&* $"+( 49$0*" ,$;$;1 '"()$! +"& !"#$%& '"()! ,0,(%*.0

$),5 *% '"()$!9 "#"%$$ -+ (%0+$ (%+
 $,9 :$1( :$()#1 &*"! $("1$5& (38#1 !"#$%& '"()! *% $29"/& "#"%$$ ,0"",%0
 '"()!  *%  "#"%$$1  '$$!#&  $,$1!#&  *!  -$*(",5"(0  &,19&  (5"$&  ,'9"-#  )$(  4$*&
 29"/*  -+3"  ,"#"$)*  -$*9*9"  -$-)"2  &),5&  +"5#*  &%)-$  8&"/&  .0%#1  !"#$%&

$"$(".$0 -!1 ,1"!& *% "$-"$"93 *! &/8&* &.!"#& "-#"(-
 &""-#  2"-$0  :$(%0+#&  :$)32  :$$.("+$-  -",";$  %$  !"#$%&  '"()!*  ,-"%"2%0
 -*!"-& -+ %$8,# &*+ -",";$1 '"$,& $,1"!& -/8&* $!5#+9 "-$*9- %"#$#* $-"+$5#

$!"#$%& '"()! *% "("#$%1 &/"#.& ,$1!#* -$*9*9&
 -($5$ (%0+$ !"#$%& -"93 -)/!&1 -"/"#.& -"$*9*9& -"*!"-& ;";$1 ,-"3"1.0
 -"!8"/&  ,&*+  -"$*9*9  -"),5&  $$.(0&  (38#1  :8  !"#$%&  '"()!  *%  "-*2&*  !5#
 (38#1  !"#$%&  '"()!  *%  "-*2&  -"(%0+1  '"$,*  -"#$+-#  ,-*!"-–-"*!  $*")$%1
 "$#"2-  *%  -$/$$/!  &(,8&  +**  $.(0&  (38#1  !"#$%&  '"()!  -+  *$2&*  '"$;$/  $$.(0&

$'9"-# &)$( -"939 "#"%$$* *$1"$ "-(8;#"
:+1& &""-#1 :"%$$* &$"+( !"#$%* -"93& ,$-!5&* ,'$$/! *% "0"8*

 -+  ,"$(".$0  :!  ,"*  )$/!&*  1$$2  ,1"!  (.0*  '$$/"!#&  ,$1!#  (  1-91  &)#/&  $'
$"$(".$0* :$)"#$/&

+3$,$1!#& -#9;&1 -$/-"#& !"#$%* -"93 %$ ,1"!* ( -$/-"# -"93  $,
 ,$1!#&  *%  "-!,–*")$%  -+  +.*)/1  '21$  .0%#&–-$1  (  -$."0$%  -"$1$.)+  $/

$Mathews -9*&* :+-&1 &%!$- "3 &/$21 $,1"!& *% "-%)1 -$$2, *% &()#1
 *% ".1#–-,")/# !"#$%& '"()! *% -$("+9* "&%*2&= $18* -"$(%0+ -"/!. *!
 &)$( -"93 *% &#"$) -,,"!#& &%$8 *% &("5$1 +)"",% '9-$$ $9 -"/!* %)1+ ,,1"!&
 ,1"!& *% ",#!# -+ &%$*2#& "3 +$& ,&/8& -*"9$ -)/!& *% &$*%+ -(5"$& ,'9"-#
 $"$(".$0 -!1 .(09 "* ",#!$ (%+ :$$%## :$$1$.(0"+ :$*9 -($5$1 $-$#+ '"$, -#;"2"
 -+ 49%#& &#5"!–1( $8"*"9$;0 1$9(# %$ !"#$%* -$/-"#–$-*1 -"93 -)/!&1 ,-#+
 '$+  :*"+  $"-,"1!  :")#  *!  :2*/  +"&  $9  %"2*  .(0*  -(%0+#  +$&  '9%  ,&(7 38&  !"(

 ,!"#$%  -1"2  -$$091  $%##  :!.  '$+  $9  -$-"+$5#&  &/1"-&#  &()$!1  -!1"/  "3  &/);#  +3
 -%$(, :! ,2+ &/)1 &*"! "3 &#8# $!"5$1& 1*%* 1"($;& -+ &2,- )( "3 &$$09 $(&%
 ,'"$,&  39(#1  $)%#&  '"$8$&&  -+  ,$#!#&  ,&3  $/$$/!  ,!5  $&*18&&  -);0  *%  -"$-,$#&

$1*&–:"- -%$(,1 ,"#!*" -$*"&$/ -"/$8&* "-1"2 -+ %##* ,$1!#* (%0+$
 ,1*–:"-1 8"&/* ,$1!#& *% "-1"2 -+ '$.)&* $,9 "3 &#8#1 '$+ $9 %$8,&* %$ &3 (%)&1  +.
 -+ (%0+- ,$1!#& *! $*(",5"(0& *./& -/.)& '9% ,"3 &1"2 *% &12(& <+ &1 %$ +*+
 "#"%$$#" -$*"&$/& -"/$8&& -1"2# &$$.; &*8-- :&1% :$()#1 ,49 $$(;"#& *./& -*,8&
 -"93& -%8,& 4"- ,4$*&1 -+% (-$1 1(!-&* .0%#&–-$1 *9"$ ,4$*&1 1*&–:"- '"()! *%
 .0%#&–-$1 '",$ :&1% ,&*+ :$()#1 $!"#$%& 4$*& *% "1$*–1*1 -15$/& -$#5! &/8&*
 '$1 1*%* &1$.$#& ,Mathews -9*& -+ =#+* ,$-/!.* ,$"+( ,!"#$%& '"()! *% "#"%$$1

$-"(-"$# -"$"*! -!$/#" -$*"&$/ -"/$8&1 ;(./$+& ,,1"!& *% "-"93 ,"1$9
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