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 3"&GJ  +K="&JK  -93L",734G  "  N"AL2  1F3AC  13(7"AK  G,(J"2  &+3"3:(,,G  +3A&JKC
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2&+"G"G& K(/2A 2J4$ +"(32":
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 "9",GA +3$F3C +3"KG 1K"GA KG,??3 +KC:A 1"9K +A(?KC +34& ,G +K="&JK O"GK+C

3&+"$3:"4 +32(A+K G? "$&C +"+3KCK +3G+K,", 13(7A
 -!""(7"A !"(3J"C "$J2 +"=$33G(,,G KA&JK G?C "7$ +3"KG 1"9K +A(?K O"GK+ GA
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 L(=$",K  ,"K  +"4(M,  +3$"L4  +7$AKG  +"(7"AK  K2"LK  &+"=3&"JK  !+3?CL  +GA&K
 &=&JCK +?(AC GA A"&JKG !"G3GAK +3JJ4 ("LKG3 +"=3&"J +3,C:A 4"=2KG "+(24K
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 (J +3"3?CL !3:C:3 +=&3JK +3J(K 73M"4' +"(=J -1GKG1 .(53!1 (5/ +(30 3 2#"$%(

&2 4)L +(54/,,)CJ+K +.2 7LC 137"+1 !"=&3JK 734G 137"+ 8.)!"=&JCK



!6(

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

 GA +3$"L4K GJ K+G34+ "2FG K(3(2 KA9 1", O, ++A9,G37"J +GA&K +3GG3? 1$",J
("&2G,!3+ (L342 K+JA$J KG3A&

 JCJG O"(: 2G,!3+ (L34J 123C (6&J(9$K 1C 24( G,(J"2 +"=3&"JK +3$"L4K N7"K
 ,G2 +=&JCK,"+2 +?(AC G?2 KKM +3$"L4 F"K$KG "3,( O?G,", &+3$"L4 +(LKG KG"A
 O"(:  +3$"L4K  N7"K  KG"F(K  =&JCK,"+2  +?(ACG  P34C  3G",3  +"=3&"JK  F(9#CG  (J7

&(+3" G2F3C +3"KG
 (3C,?  ,3K  +"+3KCK  +3G+K,",  +4=2KG  !"A""LCK  !"(9LKK  94,  +KJ4CK  !JG
 9C3A3  "3G+J  1""$A  GA  A"&JKG  "9?  32  J"J  !3L(&  (L3,  KM  GG?  &K:"93"23LK  GG?
 (!K:"93"23LK  GG?  (0&7342  +$F3ACK  +"J$3A  K":7$L  3"G,  K33G+C3  +=&JCK,+"22
 J&34  G3C  G,  +,L"F  94C  +=&3JK  GJ  +"+3KCK  +3G+K,",  -!"JF$+C  +3$3(7A  1M,C
 K$FKK  ,3K  GG?G  F"(4K  (2&,L"F  O9",C  ++A9G  (32":K  +3?M3  +3$3+"AK  J&34  +"3="2K
 4$3CK  (3&=&JCK,+"22  +"2C3&  K2"J"2  A(",  3,  (C,$J  (29  GA  2G,!3+2  !3L(&  GJ
 (4&)KA&JKG  K("2L  +3(J&,' O,  +J(9$J  O?  +K24(K2  G,(J"2  J(3&  )A"&JKG  "9?'
 K(3(2  K$?L)G  3G"2FKG  J"J  K,($3  +"9C  24(G  GG?K  +,  +?&3K  3M  K4?3K  +J"(9
 13M",KJ  "3,(3  +K,($  !F  ,G,  +KJA$  7(  ,G  79:KJ  4"=2C  !3L(&K  (5&)+"9""C3
 3G"4KG3  +(3L",G  K(/:C  +3$J(&  =37$G  J"  O?  !JG  &+"(32":  +(37"2  +23=G  K=3"
 +3$J(&C  "CA=G  L3$C  1",  !"=&3JK  734G  137"+K  4?3$G  &92G2  !""$3:"7  !"(7C2

&+C:C:C
 &9"4"K  =&3JK  GJ  +"+3KCK  +3G+K,",G  L4"2  KG,J  KG3A  G"AG  (3C,K  G?  4?3$G
 K4?'K !, +C"3LC +"+923A K$7LCG A"FKG =&JCK,+"2 +, +2""4CK K,(3K ,"K K7M4
 +"+923A  K$7LCG  KM  2:C2  A"FKG  =&JCK,+"2G  ("+C  3$",  7734CK  "/&+"L"L2  K923A
 O"GK+2 7734CK GJ +32(A+K? +3"(3=3==LK +37M4K +, +3,(G 1+"$ O? O3+C &+",C:A

"(&+3923A2 A"(?C =&JCK,+"2 32J

 9F1 650 2 -#&&.! 3#*#45! -/0- — 3#*#45! #5#+ 1"J4 G,J"C3 7(2 1(K, +9(GF$, 74:"  ("
&.(532 +K""$J K(39KC +O(3A "7L9=

&""( 7CA2 +" J)K G"AG ++"(=J  (6
&=&JCK,"+2 734G 3( 7L  (0

 +"2 +937& -=&JCK,+"2 13"M2 +937&2 +"="(2K =9$CK "C"2 K:"93"23LK GG? GJ 3(37C  (!
 734G  3(  7L3  +(562  +"G"G&K  734K  +937&G  "2  7L  "9",GA  K$73+J  "&?  +(5"5  +=&JCK

&(5!3,M)"J+ +=&JCK,"+2
&""" 7CA2 +" J)K G"AG ++"(=J  (2

&=&JCK,"+2 734G .F13( 7L  (3
 &"$% ""6;44 P)F2 3,( KM GG?G 13"GAK =&JCK,+"22 K$+"$J +3$J(&K 1""$A2 K24(KG  (4

&.(5451 6!2 .01FC 9)& +!&%((& #"$%(! 6'0#! '5
 2#"$%( )+3?M N?G * GG3?K 1M,CK -!"(3&"?K !3" +C4GC * K("74K +9A3' +"(=J 13ACJ  (5

&.(5451 30 4
&!"#$%& (%)**+ (%)** ), -./0$,1$ 223 45&6 $07 2889:  "/

 13$(K 3K"G, 3,( =&JCK,"+2 "9",GA 1KG K$+"$J +3$J(&23 +3"(3=3==LK +37M42 13"9G  "(



'%#($ 2).,$

!6"

("/$'+ ,% 0%1/.) (*$,

 +3&"&?,",3 92G2 734K +3(CG =&3JK GJ +3&"&? KJ3("& +"$""$AK +3G+K,", O?"&G
,734 +3,(3K "&G &"KJG? +(4, +3(CG 3, +3J(G +!9,G K="&JK "9"7&+ "3G"C2 3GJ
 +G3M +K="&J +3?CL 39"2J "C GA +3(C 1", K="&J "$""$A2' +KM 1""$AG K="&JK -93L"
 ,3K "? K$"9CK ,"J$ "$&G ("K:C =&3JK +9"7&+G 3+L"$? "$&G "(KJ +)1"9K GJ 3+3(C
 =&JC +3=KG ,G +79: =&JC =3&JG +K"734G3 G,(J" +$"9CG !"$3C, (3CJG 2""4+C'

""&)!"$& ("?KG ,G3

()-#%#1 -0&-–#1 %)&

 ",$+ !3"7 "9",GA3 K$3K?G !+("42 1&3, "9",GA +4=23C !"=&3J GJ +"J", +3,C:A
 +!9"7&+C  K(2AK2  AF3$K  G?2  +A:2CK  +3J(K  GJ  K437"&C  !+3,  !"((4JCK  K$3K?
 +K$3K?K +&37+ O(3,2 +!+C?LK ,GG !37CG !37CC 3, K(JCG K(JCC K(2AK2 +K"AJK2

&!K2 ,:3"?3 +ACJC "$""$A2 ++3$"L42 +(?J2
 +3A:C,2  !CJ""G3  +K7"742  !"=&3JK  GJ  K$3K?K  ",$+  +,  ("9LKG  J"  O?  !JG
 "9",GA +(C3G? ++A:2CK +3J(K GJ +"9AG23 K,GC K="GJ2 3$",J K$"9CK GJ 1F(3,
 K9A3 +3A:C,2 +A:2CK +3J(K !A N3+"J2 3, 92G2 +=&3JK +3J(K "9"2 "3:CJ 1F(3,

&!"=&3JC K(7"A2 +2?(3CK
 !+3A"27 +, 4"=2KG J" +"J",K !+3G+,", +4=2K !JG +!"=&3JK "3$"C +$"42C
 K&37+G KM34 "&,GA "3$"C2J 133"?C ++,M &!"3LC G"F 9A 3, !""4K G?G !"3$"C "9",GA
 )"3:(' =&3J GJ 3"3$"C J39"4 "9"G ,"2KG G3GA (29K3 ++'A"272 134="2 1", +G2F3C
 GJ  +"=3&"JK  !+3,C:A2  A3F&G  "9?  J"  O?2  &)"3:(,,G' =&3J  GJ  3"3$"C  J39"4,",3
 KJ"(&G N3&?2 &&&!K""4 G?G' 3$3C" !"=&3J "? !"A237 !""C3,G,1"2 K9"C,"$7 &!"=&3JK
 8!""4K  G?G  !"=&3J  GJ  K$3K?  +C""7  +3=AC  +3$"9C2  7(  "0&)734  "&,GA  +3,GCFG

&!"=&3J GJ !"$3J !"F3LG !"$3J !",G"F 3, KJ"(&G A327 G"F !""7 GG?,O(92
 3+C?LK23 139"$K =&3JK +C?LK2 +!"=&JCK (JG +3?CL K$7CK (9LK !""7 G,(J"2
 (+3" KK32F 3, (+3" K?3C$ K,?(AG =&3JK  +,  +3$CG  +13"GAK  =&JCK,+"2  ,"J$  GJ
 K"3:(,,G KA&3+ !"33KC 13"L"$ +&37+G !""3$"C3 !""$CM !""3$"C &K$J 9A GJ 1CM,7(&G
 "!&!""C3,G,1"2 !"=(9$=L "&,GA GG?,O(92 !"GGJ$ N, KG, !""3$"C &KG 9F$+KG J"J

 .(12? 9)& +!&%((& #"$%(! 6'0#! '5 #50&$ 604;23 &)A 8.(53/1 (52 , O(? -0#1/ #5#+
&.(5241 "6/ +""!

&K="&JK -93L",734G 2 7L  ""
 !"?"GK  -!"=&3J  "3$"C  O"GK+' +"(=J  13ACJ  !F  3,(  &""2 7CA2  +"  J)K  G"AG  ++"(=J  "6

&."//61 6!3 4 "$%(! )K9"C +3C,3
 ;,&$%,<&/),<= ><% ?**)1/<&/),+ Minimum Standards of /udicial Independence+ ?%&7 @@  "0

&.IBA Standards -1GKG1 4283@:
 A6$ B),&%$<= C,/.$%*<= D$1=<%<&/), ),  8@E4<:,3  2E4F:  7L  +!J  +IBA Standards  "!
 B),&%$<= C,/.$%*<=  -1GKG1  &6$ ;,0$#$,0$,1$ )G H"*&/1$+ 29 H",$ 283E+ ?%&7 @7@9

&.D$1=<%<&/),



!66

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

 !"L(=$",C ,G3 +!"(4,3 !""="G3& !":4GC !"A&J3C +3"KG !"G3GA "$CMK "3$"CG !"A"$CK
 3, +"J",K +3,C:AK +$"42C K"A2 K33KC "$CM "3$"C +1?,GA (J, "2&!"(3K= !""=3&"J

&+3+3,$ (L34 GJ 1"A,+",(C (:3" (A:CG
 &"3,( (9LK 3$", ,3K !F K,?(A K+3,2 !"(4, =&JC,"+2G !"=&3J +(2AKG (9LK
 K(2AKG "3&!"$39"$K =&JCK,"+2 ","J$ GJ !+C?LK2 +3JA"KG KG3?" 3M? K(2AK G,(J"2
 3, 13"GAK =&JCK,+"2 ,"J$ GJ 3+C?LK !F +K="&JK -93L",734 "&G ++J(9$ A27 GJ
 GJ  +"J",K  +3,C:AK  +,  4"=2C  ,3K  1?J  +"3,(  KM  (9LK  "4&"+ACJC  G$32"(=  +=G4K
 JC+JKG KG3?" K$", +A:2CK +3J(KJ O? ++=&3JK +3J(K "9"2 ,:C$ 43?K &=&3JK
 "3,(K 1C &K$3:(G 3C:A +, !",+C 3$",J =&3J "&G? KA"+(C K":7$L? K(2AK +3?CL2
 !JG 3C:A =&3JK GJ 3+C?LK +, J(39K +"GF$,K (9LK? +(+3" N, ("C4C (9LK PC,G

"5&+3$3JK +3,?(AK 1"2 K(2AK
 GJ 3+(3?JC +4&3+ ,GJ +2""4C +"J",K +3,C:AK +!"=&3J GJ !K"+3(3?JC 1""$AG
 !"=(9$=L 6/&K(JCG +393C:K +3"&L?K +32=K2 3, ("J"K (?J2 !""3$"J "9",GA =&3J
 !"FK$3C KG, (J,? !"=&3J GJ !+932A ",$+2 !"AF3&K !""3$"J !"(J&,C !""C3,G,1"2

6(&)GG3? "(32": "G?G? 9A:C 9(&$,"+G2 7G4)?
 +3$+JC 1K3 ++L$?K GJ !"&L?K +9A3 "9",GA +3A27$ !"=&3JK +3(3?JC G,(J"2
 1"2G  K&"7A  +32(A+K  1"2  K$42KK  &7JC2  A:3CCK  (?JK  +""GAG  !,+K2  +3C,+3C3
 !$", +32(A+K GJ F3L G? GA !"G4J !"GG?K !G3, ++A9K GA +G27+C K("J" +32(A+K
 !"=&3JK +3(3?JC GA A"&JCK 9A:K !, 142" (+3" 23= 142C &!"=G43C +3"KG !"G3?"
 KA&JK2  (239CJ  3,  +!"=&3JK  GA  !F  (+"K  1"2  A"&JC  (J,  +"GG?  "G?G?  9A:  ,3K
 +32(A+K 1"2G K("J" +32(A+K 1"2 K$42K &3"G, !"?""+JC !"=&3JKJ G2F3C (MFC GA
 +, +A:2CK +3J(K G, ("2AKG K?"(: K("J" +32(A+K &G"A" "$JC 142C K33KC K&"7A

6"&K+4&KK +79:K G=$

&""4 7CA2 +" J)K G"AG ++"(=J  "2
&=&JCK,"+2 734G 02,3 62 7L  "3

 7"$AKJ +1J"K 7342 A327K (9LKK +C3AG (3&"J K33KC KM (9LK &K="&JK -93L",734G 5 7L  "4
 734 -1GKG1 (05 4)L +(5!6,F)"J+K +!"=&3JK 734G "/ 7L 3,( &!"=&JCK (JG +3?CLK +,

&.!"=&3JK
&"6/*""5 7CA2 +" J)K G"AG ++"(=J 3,( K24(KG  "5

&"6/ 7CA2 +!J  6/
 J)K G"AG +B),&%$<= C,/.$%*<= D$1=<%<&/), 82I4F: 7L +"0 J)K G"AG +IBA Standards  6(
 ?&J/,* .7 C7K7 IIL M$07 !$#7 @07 -3,( ",7"(C,K =&JC2 K7"L&K +("7LG &L::@7@ 7L +"!

&29@3 42855:
&"6( 7CA2 +" J)K G"AG ++"(=J  6"



'%#($ 2).,$

!60

("/$'+ ,% 0%1/.) (*$,

."0%("4 .%*.–"+ .2

 "? !"7G34 1", &KG3? +=&3JK +3J(K GJ +"=3&"J +3,C:A K+3ACJC +":32"7 +3G+,",
 +734K 13=GJ 13(7A2 KA"F& (9F2 ,"K !"9"4" !"=&3J GJ +"=3&"JK +3,C:A2 +32(A+K
 +J34+  GA  !F  A"&JKG  K"3JA  K+3GG?2  +=&3JK  +3J(K  GJ  K"$""$A2  +32(A+K  !G3,

66&!"9"4" !"=&3J GJ +3,C:AK
 +3,C:AK  +?(AK2  K23J4  K9"C,+C,  K33KC  +=&3JK  +3J(K  GJ  +"GK$C  +3,C:A
 +!9,K,43? +2:C GA K="GJ3 437"& +(+"K 1"2 ++GG3? 3M +3,C:A &+":32"7K +"=3&"JK
 !"$3J !"G93C !"C""7 &!K2 ,:3"?3 =&JCK,+"2 "G?"K +73M4+ +=&JCK,+"2 2":7+ +$?K
 GJ  +3$3J  +3C(  "+J  1"2  1"42KG  1+"$  60&=&JCK,"+2  GJ  !G3K"$G  +3"(4,K  +73G4G
 K+3,C:A  +?(AK  !JG  &+"M?(CK  KC(K3  =&JCK,+"2  +C(  -+"=3&"J  +"GK$C  +3,C:A

&3GGK +3C(K "+J +, 1342G J" +=&3JK +3J(K GJ +"GK$CK

)*"$%(!–#-) &% 2&0!#5& -0#/71! -*0&7& #&1/%#! &+0(! 70-#5 %1&

,+"2 ,"J$ +C?LK2 +K$CC (JK &=&JCK,"+2 GJ !G3K"$G ",(4,K ,3K !"=&JCK (J
 "&G? ",(4,3 =&JCK,"+2 G3K"$ GA 97&3C (J, +=&JCK,"+2 GK$C +, +13"GAK =&JCK
 63=&JC,"+2 !"7KG +3?CLK 1K"$"2 ++3&L3$ +3"3?CL J" !"=&JCK (JG 62&+3("J" (JK
 GA NL3$ 64&!K2 1"9K "(9L +,3 =&JCK,"+2 G3K"$ +, +3("9LCK +3$7+ 1"7+KG +3?CLK3
 43+&G +"9AG2K +3?CL2 7"M4C3 65!"=&3J +("42G K9A33K J,(,2J3"? 1K?C (JK O?
 3+C?LK +, +32""4CK +3&L3$ +3"3?CL +3$73C (JG 0/&!"=&3J 9F$ !""+ACJC !"?"GK2
 +(+3" KK32F 3, (+3" K?3C$ K,?(AG =&3J GJ "$CM "3$"C -13"GAK =&JCK,+"2 ,"J$ GJ
 !",$+2  =&JC,"+2  1"2  !"=&3J  +(2AK3  0(+"M34CK3  !3GJK  =&JC,"+2G  !","J$  "3$"C
 734G  137"+2  K$F3A  13"GAK  =&JCK,+"2  ,"J$  GJ  3+C?LK  +G27G  KJ"(9K  0"&!"C"3LC
 +, 7M4C3 +"23"4 +34+&+K K33KC KM "3$"J &+3:A""+K 7( KJ(9$ 1? "$&G 8(55" +$J2

&+"=3&"JK +3,C:AK
 +3,C:AK  13(7A  +,  +39F3$  !"=&JCK  (J  GJ  +324(K  +3"3?CLK  "?  13A=G  1+"$

&"66*"6" 7CA2 +!J  66
 N-!!O K7 B;PP?! Q (?!P >??!+  -3,(  =&JCK,"+2  GJ  !G3K"$G  !"$3J  !"G93C  +$"42G  60

&HCD;(;?P ?DB;R;KA!?A;SR ;R (?R?D? 2T@2 42832:
&"6!*"60 7CA2 +" J)K G"AG ++"(=J  6!

&=&JCK,"+2 734G 4" 7L  62
&60*66 7L +!J  63

&(/3 7L +!J  64
&F 7"L +!J  65
&(4 7L +!J  0/

&(/*5 7L +!J  0(
&(/ 7L +!J  0"



!6!

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

 =$"27K +, 2""4C +"G,"(=L"$"CK +3"(4,K 13(7A +"(=$CG(&K K="J2 !G3, ++"=3&"JK
 &KG, +3G3A&G AF3$2 +L$?G 433"923 K$"9CK GJ +3$3J +3"3J( GJ 1K"+3G3A&G +3"(4,2
 !F O, +,L"F 94C ++"=3&"JK +3,C:AK +, G37JG J" KM ,J3$2 K9CAK +A"272 +O?"&G
 +3J(G 7"$AKG 79:3C "? K,($ 3M +(FLC2 06&,L"F O9",C ++"G,"(=L"$"CK +3"(4,K +,
 (L3, +"=3&"JK +3,C:AK 13(7A 93A2 ++"M?(CK KC(2 +324($ G3K"$ +3"3?CL +A:2CK
 &=&JCK,"+2  G3K"$  GJ  +"C37CK  KC(2  +A:2CK  +3J(K  GJ  K="GJ  3,  +32(3AC  G?
 GJ +32(A+KG 4+& 34+&"J +(+3" !"("J" +3(C3 +3&"&? "L4" (3:"G KG3GA 3M? +32(3AC

&K+3,C:A23 +=&3JK +3J(K GJ K"9"7&+ "3G"C2 +A:2CK +3J(K

 &.) 30#&'! "$%(!–-#) 1#%5 3#)& 2#"$%(! /% 3#) /-0# -015 304#1& !/#-7! %)&
"$%(!–#-) -./'( &% &0!#5! -0#0.(8) '905!

 +GJCG * =&JCK,"+2 +?(AC GJ KG3K"$ +""F3L ,3K K="&JK +?(AC GJ 23J4 =2"K
 +GK$K2 !""F(9#CK !"L4"K &2":7+K +$?K3 !9,K,43? +2:C G3K"$ +K932AK "(9L +A"27
 +?(AC GJ +":32"7K +3G+K,",23 +3"3J(K 1"2J !"L4"2 73CA 1&3,2 !"AF3$ =&JCK,"+2
 K("CJG +"$3"4 3M +":32"7 +3G+,", &+A:2CK +3J(K GJ +32(A+K "$&C KG3? K="&JK

&!"9"4"K !"=&3JK GJ +3,C:AK +J34+ GA
,"+2 GK$C GJ 3"3$"CG 7( 13"GAK =&JCK,+"2 ,"J$ GJ KC?LK +J(9$ "GC(3& 1&3,2
 K2(#7K K"K =&JCK,"+2 GK$C 1"2G 13"GAK =&JCK,+"2 ,"J$ 1"2 9"4"K (J7K3 +=&JCK
 &!"GJ3("2  )!"L3(K  J(FC)2  1""$2  3+3,2  3MG  3M  +3?3CL  3"K  !K"+3?JG  * +"&(F3,"FK
 13"GAK =&JCK,+"2 ,"J$ !A PA""+C (JK 3"&GJ FK3$ 4+&+K !"$3(4,K !"(3JA2 !G3,
 +K4+&+K O? GA NL3$ &=&JCK,"+2 GJ !G3K"$ !34+2 3"+3"3?CL +GA&K2 AF3$K G?2
 K$"42CJ N, +=&JCK,"+2 +GK$K2 !"=&3J GJ +"JAC K="GJ +G43M "+F(9K O"GK+2

&92G2 (JK "9"2 ,"K +3"(4,K +"=&JC
 ,J3$2 1?3 +13"GAK =&JCK,+"2 ,"J$3 !"=&JCK (J 1"2 1"GC3FK,"L4" GJ 3M K"F3L2
 +$"42G  K9A33K  439  !K"$"2  +!"94,  +3439  37LA  +=&JCK,"+2  GJ  !G3K"$G  +3"(4,K
 +:A3C 1""$AG K9A33K 439 1?3 00"C97 =&3JK +3J,(2 +",C:A =3&"J +3J( GJ K$3$"?

0!&,:C =&3JK +3J,(2 !"=&3JK
 !3J"" +""49 &K7"742 3$F3A ,G3 3(J3, ,G +39A33K "+J "9",GA 3JF3KJ +3:GCKK
 GJ +"GC(3&K !+3"(4, +, 2"4(KG KCFCK GA KC?LK K+""K ,G "? 9CGC 1K"+3:GCK
 GA3&2  +3=G+JK  GJ  KCFC  K(:3$  1?,"&,GA,N,  &=&JCK,"+2  GJ  !G3K"$G  !"=&3JK
 +GK$K  GJ  KJ3",  +32(G  +=&JCK,"+2  G3K"$  GJ  !""JACK  !"=2"KK  GA  !"=&3JK  GJ
 7&3(& (2AJG !"=&JCK (J 1"2 +73G4CK K((3A+K (J,? &!"=&3J "9",GA =&JCK,"+2
 +K="&JK GJ K+3,C:A 1""$AG J"$"2 +=&3JK 13"GAK =&JCK,+"2 +,"J$ 1"2G 1C9"(&

 +G,(J" (74G !"GJ3(" 13?C1 (" -#"0$#%! -./'(! &' -#-*07! !59!! +"(=J 13ACJ  06
&.(544

&.(552 +()3" "C97 27A"1 30)%70 3#+ +",C:A =3&"J +3J( GJ K$3$"? +$"42G K9A33K  00
&.M)$J+ +()3" ,:C 3K"G,1 6! 2##5#) 30)%70 3#+ !"=&3JK +:A3C 1""$AG K9A33K  0!



'%#($ 2).,$

!62

("/$'+ ,% 0%1/.) (*$,

 ,G3 &=&JCK,"+2 GJ !G3K"$2 +"JAC K="GJ !"=&3JG K$+"$ FK3$K "&,GA "? 3$A=J 3"K
 O?G K",(K ,"K ,:C3 "C97 +39A3 GJ +3:GCKK !3J"" GJ K""49K ,7339 +"+A9G &,"K
 !"=&3JK GJ !+3"(4,3 !7G4 GJ K24(KK +CFCG3 KG, +3:GCKG K7$&J3F K$+"$ ,GJ

&KG"4+?GC +"+7"74 K+?CL, +G3=$ K+""K 3M K24(K 1?J +=&JCK,"+2 GJ !G3K"$2
 GJ !G3K"$G !"=&JCK (J GJ 3+3"(4, +""F3L2 KC(3&(2 N349 O(3: !""7 ++,M !A
 +3?CLK3 =&JCK,"+2 GJ !G3K"$G +"(7"AK +3"(4,KJ ,3K "3,(K (9LKK &=&JCK,"+2
 !"=&JCK (J3 13"GAK =&JCK,+"2 ,"J$ GJ !K"9"2 3"K" !K"2FG !""GK$C !"(9LK A327G

02&13"GAK =&JCK,+"2 ,"J$ GJ 3+C?LK +, 32""4" +3(4, +3"3?CLJ3 +3"94"

 -0&-–#1 — "$%(!–#-) &% 2&0!#5) -',)(! -0%/! &% !-"#&% -0&0)9 -(#7- %9&
-#+80(

 A23$K  +=&JCK,"+2  GJ  !G3K"$G  +"M?(CK  +3"(4,2  23J4  9"7&+  J"  +A:2CK  +3J(G
 +3,C:AK  13(7A  +,L"F  O9",C  &+"(=$CG(&K  K="J2  KGJCCK  +3"(4,  GJ  13(7"AKC
 K+="GJ3 K+32(3AC +, G"2FKG 2""4C * +"2"=7G37K3 +"J",K ++"+3KCK * +"=3&"JK

&=&JCK,"+2 +C(2 "=3&"JK G3K"$2 +A:2CK +3J(K GJ
 +A:2CK  +3J(KJ  "3,(J  !"9"7&+  !K  !C39"73  !"=&3J  "3$"C  * 30%1/  !75(  0*  <
 !"&3F  GJ  !+C?LKG  J(9"+3  !+3,  !3M"+  1"&3G4G  3,  "9AG2  1&3,2  !K2  73LA+
 +3:(, &",33F3(3,23 K"F33(3$2 +K"G(=L3,2 +K9$72 +K"GF$,2 F3K$ KM (9LK &!"(4,

03&K$"9CG K$"9CC K$+JC !+3KMJ +!"&L3$ !"&3F "3$"CK O"GK+2 +32(AC +32(
 437"&K O"GK2 +=&3JK +3J(K 1"2G +A:2CK +3J(K 1"2 N3+"J J3(9 * #5% !75( 0*  <
 +4"+&G 3, K$3G+ +JFKG +A:2CK +3J(K GJ K+G2FK O3+ +!"=&3JK GA "+ACJCK
 7"$AKG J" !"J$3A G"=KG +3?CLK +, &KC:A K="&J2 +32(3AC ,GG +92G2 !"?"GK
 KM !34+2 +A:2CK +3J(K GJ K="GJ &7734CG 3, +A:2CK +3J(G L4"2 ",C:A N3FG

04&!"=&3JK GJ +"=3&"JK +3,C:A2 KA"F& K33K+
 +A:2CK  +3J(K  GJ  K="GJ  (L3,  +"=3&"JK  +3,C:AK  13(7A  * #%#&%  !75(  0*  <
 1"2 K932AK "(9L +73G4 +CF39 +!"=&3JG !"(3J7K !"$""$A2 3, !""=3&"J !"9"7&+2
 ,:3"?3 !"=&3J +3J&34 +!"$3"9 "9A3C +A"27 +=&JCK,"+2 1"2 !+(2AK +!"=&3JK

05&!K2
 +3J(K  &+A:2CK  +3J(G  !G3K  9"7&+  ,"K  1"9,"7L&  +&"?,  *  #'#)/  !75(  0*  <
 (9LK &K(=JCK "9",GA N?,"" 1"9K,7L& !, +KJACG K?GK +="G4KG +J(9$ +A:2CK

 #(#) 05-#5% -01,/! 6)0* )79:K +?(AC G3K"$2 +3"?(A3 +3"JAC +3"A2' +"(=J 13ACJ  02
 +=&3JK +3J(K 73M"4' +"(=J 8.(533 +O(3A +"(=J 13ACJ1 56*5( 2 O(? 2#"$0%& 30#'
 +"  J)K  G"AG  ++"(=J  8(43*(42 7CA2  +(( J)K  G"AG  +)!"=&JCK  (J  +3"3?CL  !3:C:3

&"64,"6! 7CA2
&"65 7CA2 +" J)K G"AG ++"(=J  03

&"0/ 7CA2 +!J  04
&!J  05



!63

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

 +, (&C3 !K"+4+ (+34 +1"9,"7L& GA KJACG (A(AC ,3KJ O? GA +(37"2 ((3A KM
!/&+"=3&"JK +3,C:AK 13(7A

 L$?2 "//4 +$J2 3:C3, (J, ++"=3&"J +3G+,", 1""$A2 +3"C3,G,1"2K K9"CK,+3C,
 O, ++":32"7K +"=3&"JK +3,C:AK 13(7A2 +3("?C !(+!"GJ3("2 !"&3:K (K2 !""7+KJ
 !"=&3J  "3$"CG  +3"(4,2  +A:2CK  +3J(K  +3&++JK  GJ  +3"C"="FGK  +,  +3GG3J  1$",

!"&=&JCK,"+2 GJ "M?(CK !G3K"$G3

."&"5/ .%*.–"+ .3

 !"=&3JKC P4GG 3, +3,(3KG N3&? ,K" ,G =&3JKJ +2""4C +"C"$&K +"=3&"JK +3,C:AK
 1"42KG J" +"=3&"JK +3,C:AK GJ KM 1& +$"422 &!""=3&"JK 3"9"7&+G AF3$2 !"(4,K
 2"?(C3 "G(39:3(& 2"?(C +"GK$C 2"?(C -=3&"JK +?,GC2 !""(7"A !"2"?(C KJ3GJ 1"2

!6&"+3KC
 +13"9 "9A3C +A"27 +=&JCK,"+2 GJ !"7"+K G3K"$ KACJC !"#$%) -#&!5( -0#/71  <

&KC39?3 1"9,"7L& !3L(& +!"$3"9 M3("M
 "&,GA O"GKK G3K"$2 * 3C:A =&JCK G3K"$2 "3="2 "9"G K,2 -#&/0+,0/$ -0#/71  <
 +!"9AK +("74 -!"2( !"C34+2 !"GA3& !"=&3JK KM !34+2 &1"9K "(9L3 +3",(K "$"9

&93A3 !"$3"9 +""49 1"F2 +3,:3K +7"L& ++3+F3G&K +(9FK
 +3"=&JCK  +3C(3$K  !3J""23  KJ(&K  +3923A  +A"272  +,=2+C  -0#-0!(  -0#/71  <

&+3923A 1+3, GA +3"=$33G(K
 !"((3JK +3(3LC23 FK3$2 +1"92 "3G+ 3GGK !"=2"KK 1C 94, G?2 "=3&"JK 9"7&+K N7"K
 +3"9L3CK +3(3LC2 +=&3JK GJ +3"J",K 3"+3"=$23 3"+3J"F2 +K2 GA3& =&3JKJ K(242
 K$42KK +3A:C,2 !0&!"&L3$ !"C(3F23 GJCCK +="J2 +32 1K?C =&3JKJ =&JCK,+"2 GJ

&!J  !/
 Mt7 Scopus Approved Revised International Standards of /udicial Independence 4@993:+  !(
 (K  +3,(3K-1GKG1  =<U76"V/7<17/=W"#=)<0W;,&$%,<&/),<=K&<,0<%0*)GH"0/1/<=;,0@99370)1
 G"AG +B),&%$<= C,/.$%*<= D$1=<%<&/), 3,( +3&L3$ +3"C3,G,1"2 K9"C,+3C,G &.!"&3:K
 ++"(=J 85,3 4 +! +" 7L +"0 J)K G"AG +IBA Standards 8"&06,"&0/ +"&/3 +"&/0 7L +"! J)K

&"0/*"65 7CA2 +" J)K G"AG
 X?, /,0$#$,0$,& <,0 /Y#<%&/<= V"0/1/<%Z -(&(&( 7L +!J +!"&3:K (K +3,(3K -KM 1""$AG 3,(  !"
 /* <, /,*&/&"&/), )G &6$ 6/[6$*& .<="$ /, $.$%Z *)1/$&Z <,0 <, $**$,&/<= #/==<% )G =/F$%&Z

&+3,(3KG ",3 ( !"7(& !F 3,( &<,0 &6$ %"=$ )G =<U\
&"0"*"0( 7CA2 +" J)K G"AG ++"(=J  !6

 B<"%) (<##$==$&&/+ Who Watches the Watchmen< A  -3,(  +"+,33JK  =2C,+937$G  !0
 ++"(=J 8Comparative Study on /udicial Responsibility+ E2 ?B7 H (SBN7 P7 2+ L 4283E:

&"0"*"0( 7CA2 +" J)K G"AG
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("/$'+ ,% 0%1/.) (*$,

 +GG??  &3C3J""3  +"C"$&K  +3G+K,",  13(7A  +,  ("9FKG  1+"$  =3&"JK  "=2"K  +J3GJ  1"2
 !"C(3FKC +3"4$K "$&C 3C:A GA 1FKG "9? +"C"$&K 3+3,C:A GA OC+LKG G3?" 3$", =&3J

!!&=&JCK,"+2 GJ !G3K"$G !",(4,K
 K?&K$  !KC  !"(=3MK  !"=&3JK  GA  !"("?2K  !"=&3JK  GJ  "GK$CK  437"&K  +""F3L
 (J,?  +!"J"JK  +3$J  +"J,(2  +"(2K,+3:(,2  KGA  ,J3$K  &(+3"3  (+3"  ="&J  ,J3$G
 +C"(M +, (3:AG +"=3&"JK K:A3CK GJ K+3?CL GA (F"+ ,(7 (G9$7: "G(9&K =&3JK
 13"GAK =&JCK,+"2 GJ 23(K +A9 !2&3G 3:73K (2?J !"$""$A2 73L&"J 9A 3"G, !"7"+K
 +3G"A"K !39"7G KGA&J "&? G3A&G K:A3CK GJ K+3?CL2 K?"C+ KA"2K K(7C 3+3,2
 ++"=3&"JK  K:A3CK  734  *  K7"742  K"F3LK  K(+&$  OJCK2  &=&JCK,+"2  +932A  GJ
 !"7"+ +,:7K +3KJKG +",J( +"=3&"JK K:A3CKJ +3J(3&C A237 (54/!3 +$J2 774$J
 K="GJK  +G,J2  !"=&3JK  3A"2KJ  KJ"FKC  +A23$  K(7CK  +32"J4  !G3,  *  !"=&3JG
 2?(KK 23( &!"(4,2 !"("?2 !"=&3J GJ !+="GJG AF3$23 =3&"JK +39L3C2 +"2"=7G37K
 +?&K$  !"7"+K  +73G4  GJ  +3?CLK  K2J  K937$K  "KC  KG,J2  +3("J"  73LAGC  A$C$
 KA"27K !:A2 !G3, ++"=3&"JK 3+3,C:A2 +32(A+K3 =&3J2 K="GJ (J&,CK "A:C,G
 K(?K  +3,(G  1+"$  K+=G4K  +,  +3$JG  "9?  K:A3CG  +3$&G  O"(:  K"K  (G9$7:  =&3JKJ

!4&KG3A&K +3"7342
 K="GJJ  O?C  +A23$  +"C"$&K  +3G+K,",  +""F3L  GJ  KL"L22  +9C3AK  KCG"9K
 =&3JK GJ 3+3,C:A +, (A(AG KG3GA !"7"+ +,:7K2 +F"3LC,"+G2 +"=3&"J,+"GK$C
 (9AK +,L"F O9",C &+"=3&"JK 3+3,C:A2 A3F&G O?23 +.=L"C(3&$37,13$K1 1C,3+,,GK
 +?(AC GJ K+3G"A" +, A7A7G G3GA +"=3&"JK +3,C:A2 KA"F&G JJ4C 3M? K="GJ G?

!5&=&JCK,+"22 (32":K 13C,2 A3F&G O? O3+C3 +79:K
 ,=2+KG G3GAK +!"=&3JK GA "3CL P4G (3:"G !"G3GA +=&3JK +3J(2 !""F(9#C !"$2C
,1"2K 1"9K,"?(3A +?JG GJ K9"CK,+3C, 2/&!KC !"("?2G !"(=3M !"=&3J GJ !+A"$?2

 +3,C:AK 13(7A GJ 3+32"J4 +, +3J"F9C3 K"F3L2 +3("?C 2(G3,"(=$3C +(K:K3 +"C3,G
 !JG !"=&3JK GA "GK$C 437"&2 O(3:KC !GA+KG (J&,,", !G3, &+"C"$&K +"=3&"JK
 +3,C:AK 13(7AG !"$C,$ +3"KG !"?"(: 437"&K +(9FKG !"4$CK !"337K &+3G"A"K !39"7
 +=&JCK,"+23 !"=&JCK G3K"$G +3(3J7K +3"F3L2 37LA" +3"GK$C +3C(3$J O? ++"C"$&K

&"06 7CA2 +!J  !!
 (6<,0=$% .7 H"0/1/<= ()",1/=+ E3@ C7K7 299E 428LL:] (6<,0=$% .7 H"0/1/<= ()",1/=+ E83  !2

&C7K7 5^ 42859:
&"4 =>?> @6!0 ."//01  !3

&"00 7CA2 +" J)K G"AG ++"(=J  !4
 !?;R-! P;AA-R+ NSP;A;K;-!CR_ D-! HCKA;` 4a<YF"%[+ -3,( +"+,33JK K$"42G3 +3CF'9G  !5
 a)GGY<,, Q (<Y#$ 2852:] !CDSPM b?KK-!B?RR+ D-! NSP;A;K(a- !;(aA-! 4B",/16+

&"0!*"00 7CA2 +" J)K G"AG ++"(=J 8N/#$% 285@:
&"02 7CA2 +!J  2/

&"! J)K G"AG +B),&%$<= C,/.$%*<= D$1=<%<&/), 8"0 J)K G"AG +IBA Standards  2(



!65

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

 GJ !""G(39:3(&K3 !""+3KCK !"=2"KG +3$""K9 +1C:A =3&"JK +3":7$3& +GA&KG ,G O,
2"&"=3&"JK +3=G4KK +G27 O"GK

 K(9LKC G"92KG1 !"=&3JK GJ +"+3KCK +3G+K,",2 +32(A+KJ KA"27G 9"4" F""L
 +2""4CK !"97+K 13(7A ,3K +"C"$&K +3G+K,", 13(7AG K(3CF K("+L2 +9C3A .+"GK$C
 +3K32F +3,?(A2 =&JC,"+2 3A27J +3?GKG !,+K2 73L&G 2"34C =&JC,+"2 "? A237K
 =&JCK,+"2 GJ 3"C"97+G !"2"34C =&JCK,"+2 G,(J"2 26&+"=&JC K"F3L K+3,2 (+3"
,+"2  &92G2  +34$C  +3?GK  +33KC  !"(4,  =&JC,"+22  3A27$J  +3?GK3  +92G2  13"GAK
 "&,GA 73L&G ,"K KJACG K?GK K""=$K !G3, +3"+3?GKG 2"34C 3$", 3C:A 13"GAK =&JCK

20&+3C937 +3=G4K

30#&'! "$%(!–-#) 1#%5 &% 0#-0#0.(8 %1&

 !"A:C, +G=K23 "3$"CK !34+2 1K !"=&3J "$""$A2 13"GAK =&JCK,+"2 ,"J$ GJ 3"+3"3?CL
 (24K3 2!+!"=&3J +("42G K9A332 A327 (24 ,3K 13"GAK =&JCK,+"2 ,"J$ &!""+ACJC
 "(24 (,J 93A2 22+92G2 3C:A +A9 GA "=3&"J "3$"CG !"9CA3C A":KG ",J(J K2 9"4"K
,+"2 ,"J$G K$3+$ O? GA NL3$ &!KC KJ3GJ +A9 GA 7( 9CA3C A":KG !",J( K9A33K

 3+C?LK3 23+!"=&JCK (J GJ 3+C?LKG N3&?2 +!"CJ( +3$CG +3?CLK 13"GAK =&JCK
 =&JCK,"+2G !","J$ "$FL3 !","J$ "3$"C3 24!""$CM !""3$"C O(3:G !"=&JCK (JG +J(9$
 +3AJKG +3?CLK 13"GAK =&JCK,+"2 ,"J$G K$3+$ +ACJCK !34+2 25&!3GJK3 !""M34CK
 (J,  ,3K3  3/++"+ACJC  K$3G+  39F$  KJF3KJ  3,  !""G"G&  !"?"GK  39F$  34+&$J  =&3J
 +"=3&"JK "+ACJCK 1"9K,+"2 "(24 +, +13"GAK =&JCK,+"2 "=&3J GJ !+:GCK2 +K$CC

3(&32?(K3 3G93F +, A2373
 +3"3?CL  !F  J"  13"GAK  =&JCK,+"2  ,"J$G  +!"=&3JK  !34+2  +3"3?CLK  GA  NL3$
 A27 GJ K(2AK !JG 3+C?LKG 737M !"=&JCK (J &=&JCK,"+2 +?(AC G3K"$2 +3"GG?
 3C"A PA""+C N, (JK3 3"+K,?(A K+3,2 (4, =&JC,+"2G 94, =&JC,+"2C =&3J GJ
 G?G  +J(9$  3+C?LK  36&!3GJK  =&JC,+"2  GJ  +"&L?K  +3?CLK  N7"K  "3$"JG  AF3$2

&"03 7CA2 +!J  2"
&!J  26
&!J  20

&K="&JK -93L",734G .210 7L  2!
&=&JCK,"+2 734G .213 7L  22

&40 7L +!J  23
&.,1(/ 7L +!J  24

&5 7L +!J  25
&K="&JK -93L",734 (0 7L  3/

&=&JCK,"+2 734G .,1(3 7L  3(
&K="&JK -93L",734G .,15 7L  3"

&=&JCK,"+2 734G !( 7L  36



'%#($ 2).,$

!0/

("/$'+ ,% 0%1/.) (*$,

 !9, J"$AKG +3?CLK +GA&K3 30+=&3J "9",GA "(32": 9"7&+ "3G"C 3, +&L3$ +3G"A&
 ,"J$G O? GA A"93KG +3?CLK +, G"A&CK =&3JK +, +2""4C =&JCK "?"GKG A"(&CK

3!&13"GAK =&JCK,+"2
 +3J(K  GJ  "(L3CK  F"K$C?  13"GAK  =&JCK,+"2  ,"J$  +,  +3,(G  G237C  +GG??
 KG,??3 ++=&3JK +3J(G +"GG?K +3"(4,K ",J3$? !C:A +, !",3( !","J$K N, &+=&3JK
 +1?, &+=&3JK +3J(K3 +A:2CK +3J(K !A K"L4"2 K9CAC3 K+3,C:A GA 1FKG !"2"34C?
 !"AG7K "(34,C 3, "2C3&2 K,4C 13"GAK =&JCK,+"2 ","J$ +4, ,G 3A"2K !"$JK O(3,G

32&+=&3JK +3J(K GJ K9CAC23 K"+3"3?M2 +(4, +3J( GJ KA"F& GA

2#"$0%! -,'0( %)&

 +(FCJ (",C 13"GAK =&JCK,+"2 ,"J$ +CM3"2 !"$3CJK +3$J2 KC73K !"=&3JK +:A3C
 433=23 ++7734CK3 +A:2CK +3"3J(K !A K"L4"23 K"$""$A2 +=&3JK +3J(G A""LG K(=C2
 +$J2 G3A&G KG4K K:A3CK 33&=&JCK,"+2 GJ !G3K"$ +3"3?CL2 +,JG K(=C2 734(K
,"+2 +="JG !"(3J7K !""GK$C3 !""=3&"J !"$""$A2 "M?(C 9"7&+ KC:AG K:C",3 +(543

 KA"F&G  JJ4C  K:A3CK  +G3A&G  39F$+K  !""M34CK  =&JCK,"+2  "=&3J  !G3,  34&=&JCK
 K:A3CK  KG94  (544  +$J2  &K:A3CK  GJ  937&+K  +G3?"  KAF&$  O?"&G3  +!K"+3"3?CL2

&G3A&GC
 35++"(3=3==L  +"=3&"J  K:A3C  +C7KG  +"=(&  734  +A:K  2+3?K  J"FK  (55/ +$J2
 !"F":$C  KM  GG?23  +=&JCK,"+2  GJ  !"(4,  !"F":$C3  =&JCK,"+2  ","J$C  2?(3+J
 3G"23KJ +(544 "A3(", +, A$C+ K:A3CK GJ +"(3=3==L KC7K &K932AG 1"9K,"+2 GJ

&K:A3CK GJ K+G3A& +7L&KG
 +:A3C  1""$AG  ,:C  +9A3  "$&G  +J934C  K7"92G  ,23K  !"=&3JK  +:A3C  GJ  13"A(K
 +"G?+K (292 13"GAK =&JCK,+"2 ,"J$G 439 J"FKG K"K K9A33K GJ K9"7&+ 4/&!"=&3JK
 +$3?+CK +!"3$"C3 K"(24 +("42 +K"9"7&+3 K"+3(=C +(9FK +K:A3CK +C7K +, K7"9:CK
 !"?(9K3 O(3:K +G,J3 ++3C""7K !"=&3JK +3"3F":$ 1"2G K$"2 K7"MK +K+3G"A&G K"3,(K

4(&7342 K93L"CG +3"(J&,K
,"+2  ","J$G  +3"GK$C  +3"3?CL  K$7CK  KM?  ,3K  !"=&3JK  +:A3CG  N9A3CK  G93CK

 K9"7&+J 13"GAK =&JCK,+"2 ,"J$ +3J,(2 +"=3&"J K:A3C !"7C3 +!""M34CK =&JCK

&K="&JK -93L",734G (( 7L  30
&=&JCK,"+2 734G 3" 7L  3!

&.(5341 6/!*6// +"0!*"65 -050/.4 — 2#/)+0 3#+ 1JG3, 74:"  32
&.(5441 "6/ G,(J" +$"9C (=JC2 !""+734 !"(7"A * +"G,(J" K"=(73C9 GFL 2,M  33

&"!6*"!( 7CA2 +" J)K G"AG ++"(=J 3,( K24(KG  34
 )(+" LC3AG K&3(+' 9G&$"( 7C 3,( &(55/,,)FJ+K +=)&JCK +?(AC2 KC(3&(G 734 +A:K  35
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 J72G ",J( O, 44+!"99:K +A"9" ,GG "$3:"4 !(3FG +3$&G ",J( 3$", =&3J "? 3M K"F3L2
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 !34+2  KM  2:C  &734K  "&,GA  KG,  !"$""$A2  +3?CLK  (37C  +,  M43,J  ,3K  !"=&JCK
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 ,G  +=&3JK  +3J(G  +"+734  +(FLC3  +"+734  +"+J+  (3:"G  PC,CK  !F  &92G2  +=A3C
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 +NL3$  (J3  !"=&JCK  (J  +,  GG?3  +K$'J  K9A33K  2?(K  ++"$J  (/4&K9A33K  +:GCK  "&G
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 -93L",734G  NG43K  3CJ3  +(540  +$J2  7(  +L$?K  (3J",2  K?M  734K  ((!&32  3(9L3K  KM
 +!9CAC3 !"=&3JK "2FG !F !"4$C +3$3(7A A327G ,2 ,3K "? J"F9KG +$C,GA ((2K="&JK
 43?"33KC +(+"K 1"2 +A2$ 734K (3J",2 23?"AK &!+G3A& "?(93 =&JCK,"+2 "2FG 7( ,G3
 +N3L2G &!"=(3&C !"(9LK !F 734K G3G?" !"4$C +3$3(7A GA NL3$J "3,( !, KG,J2
 =&JCK,+"2  "2FG  7(  !"=(3&C  !"(9LK  A327G3  +C:C:C  KJ"F  =37$G  =G43K  +(3C,?
 K"K3  +"+734  9CACC  93L"K,"734  3$K$  !(=  +A  K+3,2  "?  1"3:"  1?,"&,GA,N,  &13"GAK

((3&G"F( 7342 !G=2G (J&,
 3(2LJ 3"K &!"=&3J +("42G K9A33K +3J,(2 93CA" "C K"K 43?"3 ((3AJ NL3$ ,J3$
 +, (",JKG =G43K N3L2G O, +13"GAK =&JCK,+"2 ,"J$ 93CA" K9A33K J,(2J "3,( "?
 3M K=G4KG G$3":(K &!"=&JCK (J "9"2 K9A33K +3J,( +, (",JKG +"(7 +3$? GA 2:CK
 GJ 3"&"AL ((4&KGJCCK F":$ "9"2 3"K" !""GK$CK +3?CLK3 43?KJ "3,(J KL"&+KC A23$
 143?2 1", "? A27J +"" N"AL2 !3("4 +AJ +3$7+ "&G "3$"J "$&C 3$""(3J 93L"K,734
 G"F( 734 +3A:C,2 KA"F& "$&C +3J(3&C 1""(3JC 3$", 734K !G3, +3"+3,(3KC +3$JG
 !""3:CK  +3$3(7AK  "?  A27$  93A  ((5&.)+"=3&"J  KG2FK  +7L&'  G"A&KG  (J&,  "?  !,1
,"+22 OJCK +13"GAK =&JCK,+"22 G4K +=&JCK,"+2 +?(AC G? GA 3G34" 93L"K,7342
 1"9K,"+2 +32(G +!"943"CK =&JCK,"+223 !3GJK =&JC,"+22 KG?3 !""M34CK =&JCK

("/&!""$2(K 1"9K,"+23 K932AG
 +9A3 K(J", ++L$?K "9",GA K="&JK -93L",734 GJ 3(3J", GA NL3$ +(540 +$J2
 +!"=&3JK 734 +, N"G4K (J, +(542,9)CJ+K +=&JCK,"+2 734 +, =&JC3 734 +K734K
 9F", KJACG K?GK (J,3 ("(+93A3 !"CJ(K +937& +, +(5!3 +$JC =&JCK,"+2 734 +,

&94, "GG? 7342 K"$33FG =&JCK +?(AC2 73L"AK GG? +,

&K="&JK -93L",734G (! 7L  ((!
&.9)CJ+K1 (36! +55 ?)9 3,( +L$?2 +3,"(7G  ((2

 (04;36 P)F2 8.(5361 34! ."1M? C)& +/,01! /% '5 3(9/) "6(;36 P)F2 +KJ4CK !JG +3,(  ((3
 9)& +&1/%# -5#+( '5 )95 (/3;36 &)A 8.(5361 350 .(1M? C)& +2#"$%(! /% '5 &1#5*

&.(5301 20/ .(14?
&(362 7CA2 +((0 J)K G"AG  ((4

 -85.& -0/#7)! -+'0 %1/–)%0# '5 4$0( 5";/6 2)A 3,( +"=3&"JK KG2FKK +7L& 1""$AG  ((5
 +"=3&"JK KG2FKK +7L& 13(7A GJ 3+GA&K 1""$AG &."//61 356 .61M$ 9)& +!/%'–%%!
 !(=1 &4#0 '5 !(0%/ !-0(' "2##7 #/(1. 5/0(;/! ,)A( 3,( K="&JK -93L",734 "2FG

&.6/&(&"//2 +!L(3&
&K="&JK -93L",734G .21(,.,1( 7L  ("/

&"03 4)L  ("(
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 -10 "$%(!–-#) &% 0#-0#0.(8 -1 -0/#+8(! -01/0!! &% #)#"(/05! 3+('( %)&
2#"$0%! &% !50!.! #15-

 GJ  !K"+3"3?CL3  !+3G"A&  +,  +3("9LCK  +3,(3KK  GJ  "2"=C(3$K  19CAC  +$"422
 13J,(K &=&JCK,"+2 734 1"2G K="&JK -93L",734 1"2 1"42KG J" =&JCK,"+23 !"=&3JK
 3+3(J&,2 1", O?JC3 +93L",734 3+3"K !:AC "2"=C(3$K F(9#CK K8GAC2 ,:C$ !K"$"2C
 39CAC +,3 !"=&3JK 9CAC +, +3("9LCK 3"+3,(3K3 +32 (3C,K 1C +3=LG G"F( 734 GJ

&K32F "2"=C(3$ 9CAC +3GA2? +3,($ 13"GAK =&JCK,+"2 GJ
 P)F2 GJ 3+3?CL =(&23 +K="&JK -93L",734 +3,(3K GJ "734,GAK "+734K 19CAC
 3+3?CL2 !$", (J,3 79:K 1ACG 9AL !K2 ++G O(3: K,3( ,3K (J,' 1""$A G?2 139G
 N,  "?  A27$  !J  +-0/7  +J(&2  J3J",2  3?M  (""+)(4,  1"9  +"2  GJ  3,  =&JC  +"2  GJ
 3$", P)F2 ++"=3&"J +(37"2G +3&3&? 1$", +3("42K +9A3 GJ K"+3=G4K 734 "&,GAJ
 13"GAK =&JCK,+"2 GJ 3"+3"3?CLJ K923AK &K"+3=G4K2 139G 343?23 +=&JCK,"+2 G??
 +3$JG G"F( 734 GJ 343?2 1", 1?J +13"GA "2"=C(3$ 9CAC 1KG K$7C 93L",7342 +3$F3AC

("6&K="&JK -93L",734 GJ 3"+3,(3KC K,(3K
 +3$J(& "9",GA G"F(K 734K 1"2G 93L"K,734 1"2J K("+LK K(+&$ -0/7 +J(&2 !,
 (J, ("0+")95) 20#*–0+& 20/0$!. 1""$A2 1"9K,7L&2 +G"F(K 734K +,(3K GJ +C:C:C
 GJ 3"+3,(3KG K(3CF K("+L2 9CAJ )79:K 1C 9AL' P)F2 7L& +JCC !3" 3+3,2 1+"$
 =&JCK,+"2 &K="&JK -93L",7342 P)F2G K$3+$K +3?CLK GA LL2+K2 +,M3 +G"F( 734
 K(3M&K "9G" +, 1?"L 32 (2ACKJ +13(24 G4$2 "$CM 13(JF +3$2G K$"9CG K(3K 13"GAK
 ,GG (239C &K""$2K3 13$?+K 734 +3,(3KG 93F"$2 9CA KM 9ALJ N, +1"=2 !3,2 +"3392K
 GJ 3+C:3A3 343? +9"C "2FG +3=3J&,,G +3G,J KGACK +KK"C+C3 KJ7 K7"L&2 7&L
 3+(+3?J +3C:A 93L",734 3+3, GJ " N"AL +,(3K 4?3$G 943"C2 +13"GAK =&JCK,+"2
 +G3M +K="&J +3?CL 39"2J "C GA +3(C 1", K="&J "$""$A2' "? ("K:C (J,3 +)+3G+ ",'
 !37C +"=3&"J +3G+,", 1"2 +"(J&,K +34"+CK +, ="G2C 1"9K,7L& &)1"9K GJ 3+3(C
 +3&"&? 2""4CK +734K 13=GJ 13(7A 1"2G )79:K 1C 9AL' !F +3(J&,C K?CLKK +3,(3KJ
 3+2J2 +13"GAK =&JCK,+"2 GJ KG, +37"L& &+7734CK +3J(KC +3,:3"K 734K +3,(3KG
 +3$""9+KG  !""=3&"JK  !"2,JCK  GJ  +(23F3  +?G3K  K,:7K2  O(9,13":  +33KC  +P)F2?
 13"GAK =&JCK,+"2 "=&3J 3$9 -0/7 +J(&2 &+"=(&K +3$""9+KK 132J4,GA ++"(32":
 GJ J(3&C 734G 93F"$2 !+Q"(E +A"(" +, 2"4(KG J" "? 37L&3 +!KGJ !K"+3"3?CL2
 1C  9AL'  13"GAK  =&JCK,+"2  "=&3J  37L&  ")95)  20#*–0+&  20/0$!.  +J(&2  &+L$?K
 "  N"AL  +,(3KG  N,  "G3,3  ++L$?K  GJ  J(3&C  734G  93F"$2  9CA  ,3KJ  !FK  +)79:K

&3C:A K="&JK -93L",734G

&K="&JK -93L",734G .F1(! 7L  (""
,JJK +L$?G +"M?(CK +3("42K +9A3 J,(,2J3" 7$ +"C3,GK KA3$+K +3(4 "(";/6 P)F2  ("6

&.+3(4 +J(& -1GKG1 ."//61 3!2*3!! +3!/ .(1M$ 9)& +K(JA
 ."//61 (/" ."1M$ 9)& ++3"+J+K 9(JC 7$ )2F$2 !3"7 39G !3(3&K' ++3CA 6!((;/" P)F2  ("0

&.)2F$2 !3"7,39G !3(3&K' +J(& -1GKG1
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 !K"+3"3?CL3  !"=&3JK  GJ  !+$3K?  ",$+  +93L"K,7342  !"4$C  +3$3(7A  KC?  =ACG
 G?? 3$"K ++"CJ( K$"42C +34&G +KM 734 &=&JCK,"+2 7342 !"(9L3C =&JCK,"+2 GJ
 !"734  +3,(3K  GJ  KMG  G"27C  +3"KG  (3C,  3"+3,(3K  GJ  "2"=C(3$K  9CACK3  +!"734K
 =&JCK +?(AC2 37LAJ !"734K GJ K7"74K "?"GK+ 3((3A !"$JK O(3,G ++,M !A &!"(4,
 !"2( +L$?,"(243 ++"=3&"JK +3G+K,", +""F3L 2"2L 322L +3$A=K 23( &+32( +373G4C
 734 GJ 39CAC +"GC(3& K$"42C !, !FJ 93CGG 1+"$ 1,?C &1""$AK +32"J4 +, 3J"F9K
 K923A &(+3" K32F 39CAC +"+3KC K$"42C +!"(4, !"734 GJ !9CACG KKM =&JCK,"+2
 (J,? !F3 +=&JCK +?(ACG AF3$2 !""+7"74 !""3$"J !"JA$ 92G2 +3("9$ !"+"AGJ ,"K
 (29"KG 9"C+C 13"L"$ !""7J 1"":G J" O? GA NL3$ &92G2 !""(3$"C 23(G !K +!"JA$ !K

&!KG K+C?LK +, F"JKG3 !""3$"JG AF3$2 =&JCK +?(AC !A
 -93L",7342  (3C,K  +,  +3$JG  1+"$J  K923AK  !,  KG,JK  KG3A  O?  GA  3$9CAJC
 K$", +)93L",734' +(+3?2 J3C"J +&L3+2 +G"F( 23( +3A:C,2 32 A3F&G 3, K="&JK
 +"+3KC KA"F&J 1?+""J O?2 K$3C= K23J+K &K32F "2"=C(3$K 39CAC "? KA"272 +AF3&
 !""+734,GAK +3$3(7AK 142C2 93CA+ ,G 3+3J"F$23 =&JCK,+"2 GJ 3"+3"3?CL2 +C,2
 A27 ++"=(73C9 K$"9CK +3"KC !"A23$K +3$3(7A 3+3$C2 &K="JK GJ 93L"K,+3$3(7A *
 93L",734 3G"&,J 1?+"" +O?JC ("!&K="&JK +3,C:A 13(7A ,3K KG,C 94, "? 7(2 =&3JK
,7L&2 (FCJ ,"J$K GJ 3"(29 +, !F 1"":G 1+"$ &KM 13(7"A2 +"+3ACJC KA"F& ("+" ,G

 142C  !F  ,G,  +"$(3:  142C  7(  ,G  (23A  93L",734  "?  1A=J  +#7/4(!  *5)  1""$A2  1"9K
 +3?MK O3+C AC+JC? +"=3&"JK +3,C:AK 13(7A +, LL2G 1+"$ O? GA NL3$ ("2&"+3KC
 +3$3"GA LL2G ,"K +&L3$ +3(J&, ("3&3+3("43 !9,K 932? -93L",7342 +$F3ACK 932?G
 +3"K2 &+3"C3,G,1"2K +3$C,K3 FK3$K "C3,G,1"2K =&JCK "&G 13(7"AK GJ +"2"=C(3$
 +3,C:A  GA  +"+3ACJC  +"+734  K$FK  LL2G  1+"$  ++"C3,G,1"2K  KG"K72  K(24  G,(J"
 KA"27K +, LL2G !F 1+"$ 2@8@anelte 1"9,7L&C3 ("4"9$7K =&JCKC &KG, !"GG?2 K="&JK
 +"=3&"J +3,C:A GA !F ,G, +GA3&2 +"=3&"JK +3,C:AK GA 7( ,G 1FKG ,"K K234K "?

&("2LK !9,K "$"A2 K+L"&+ O(9?

.44%6&) .%-,* .'/%-) .%-,) 3"( 3"*&%7)–"$6" .3

 K$""$AC &+3,":CK,"2"34C !$"K K+3GG?2 =&JCK +?(ACG AF3$2 +L$?K +,"GC2 !"$3"9
,",  +C""7JC3  +=&JCK  +?(AC  GJ  K+G3A&3  K937&+  GA  47&G3  4"FJKG  +L$?K  GJ

&.(55!1 06!*0(( F O(? -#-*07 -05%/$ — "$%() -05%/$ 7(2 1(K,  ("!
 .(55!1 ""( .01=C 9)& +#$0-#% /$. &+9( '5 ("') +701(! #7/4(! *5) 24"(;56 ,)A  ("2

&.#7/4(! *5) 1""$A -1GKG1
&(20*(26 7CA2 +" J)K G"AG ++"(=J  ("3

 (<,<0/<, (6<%&$% )G !/[6&* <,0 M%$$0)Y*+ N<%& ; )G &6$ (),*&/&"&/), ?1&+ 283@+ ?%&7  ("4
&2240:

&c<=$,&$ .7 A6$ d"$$,+ e283If @ K7(7!7 L5E  ("5
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 +CF39  +!+3J(G  9"CAC  734KJ  !"A:C,  3=7$"  +L$?K,"(24J  "A2=  O,  +13:(,+3A"2J
 +CM3" +JFK 3, "2C3& 13"9G 1""$AK +,GAK +(2LK G27G KJ722 !"=&JCK (J G, K""$&
 "&3, "GA2 !$"K !"$3"9KC (?"$ 7G4 ++"(3=L"KK KC(2 (6/&2:CK (3&"J K+(=CJ K7"74
 !"33KC KM F3LC !"$3"9 &=&JCK,+"2 GJ 3+3G+,",G3 39CACG K$? KF,9 !"GFC3 +"23"4
 !"$3"9 &1"7+K K937&+G3 =&JCK +?(AC GJ K+3G+,",G +C(3+K K23J43 +"23"4 +3G"A&
 GJ 3M?(C2 !""3:CK !""=&JC !"$""$A2 GG?,O(92 !"AF3$3 +"+(37"2 "&3, !",J3$ !"(4,
 +L$?2 !"$3"9 ,"K +34& K4"?J KA&3+ (6(&"(32":K !3"K,(9L GA 9C3AK "F3G3,"9", 43?"3

(6"&(+3" +3?3C$ +3,?(A2 =&3J 1"23 13"GA =&3J 1"2 +!"3LC =&3J2 !"AF3$K
 &+"=3&"JK +3G+K,",2 KA"F& !3JC 1", K+3GG?2 =&JCK +?(AC2 !"7L3AK !"$3"92
 =&JCK,"+2 GA K(723 437"& +GA&K GJ +"C"="FG3 K"3:( K?,GC !"33KC KG, !"$3"9
 +23=K  !A=K  +3G32F2  +ACJ3C  +(37"2K  93A  G?  +)!"CG23  !"$3M",)K  +="J  +(FLC2
 +3J(KJ K923AK 4?3$G "C:A 13L"(2 O(3:23 +3"3J(K 1"2J 1"9AK !7(C2 K(?K O3+C

&K"&G? +"$&3CK +(37"2K GA 2"FKG +FK3$ K$", +=&3JK
 "3,(K 1C +K"&G? +ACJ$K +(37"2K GA 2"FKG +=&3JK +3J(K K(42 !, +3$+A9G
 (J  GG?,O(92  &(72CK  ,3K  !"=&JCK  (J  !,  943"C2  +1?  +3JAG  !"=&3JG  (J&,G
 ++"(=$CG(&K +(FLC2 K(72C ,3K (J,? +O?"&G &+=&3JK +3J(K GA 1FCK ,3K !"=&JCK

(66&3ACJ"" !+23F+3 !+A9J !",J( !"=&3JK
 +9A3 K:C", ++L$?,"(24 GJ +32(A+K "$&C +"=3&"JK +3,C:AK GA (3CJG +$C,GA
,"+22 9C3A3 "3G+K 1""$A2 +L$?2 13"9 GA K:"93"23L +G2FK +3G"=CK +3=G4K +L$?K

 +L$?2 "2C3& 13"9 (3L,G 1", +3$+A9G &+L$?K 13$7+2 !F 3$F3A KG, +3=G4K (60&=&JC
 13"9J  JJ4K  &13"9G  !"99:2  3,  !"9A2  A3F&G  "9?  O?2  1",  93A  G?  +,3KJ  ,J3$  G?2
 (+3" "+3ACJC JJ4 !""7 +,M +C3AG3 +G39F 3$", =&JCK,+"2 +A(?K GA A"&J" "2C3&
 3, +"M?(C KG,J2 +L$?2 "2C3& 13"9 A3$CG "9? K:"93"23LK "G?2 KA(G J3C"J KJA""J

(6!&!""$3=GJ !"C(3F "&G? +(37"2 7"+JKG "9?
 +3AF3$K +3"$3(7A +3"F3L2 73L"AK 2F, 3GA +L$?2 !"=&3JK GJ +3G+K,", +3"F3L
 13"GAK =&JCK,+"2 "=&3J GJ !"3$"C K"K K$"9CK +"J,(2 &!"=&3JK GJ !"3$"C 1&3,2

&0/4 7CA2 +" J)K G"AG ++"(=J  (6/
 +J(& -1GKG1 .(53/1 033 ."1F? 9)& +2#5$! /% '5 "#&% !4;24 P)F2 3,( KCF39G !",J3$G  (6(
 7CA2  +"  J)K  G"AG  ++"(=J  8.G)J+1  3"6  +!2  ?)9  +1"3G  +L$?K,(24  GJ  3"(29  8."#&%

&0((*0/5
 (J7K2  1K?  !""4  13"GAK  =&JCK,+"2  =&3J  9F$  +L$?2  K4+C$J  +(37"2  +GJCG  +3,(  (6"
 3,( K24(KG &.9)?J+K1 "6!" +0/ ?)9 8.F)?J+K1 "!/( +63 ?)9 -3GJ +3$3J +3("C, GJ

&0(0*0(6 7CA2 +" J)K G"AG ++"(=J
 !3",K A+"=3&"J +3G+ ",' 1$3F,13CF, G?"C +=&3JK GJ K(C,C +, +KJ4CK !JG +3,(  (66

&0(/ 7CA2 +" J)K G"AG ++"(=J !F 3,( &."///1 "(6 " "$%(! )A!"$&2C
 ).7K:"93"23LB1 =&JCK,+"22 KA(?KG 9C3A3 "3G+K 1""$A "2FG +L$?K FK$+ 9:"?' 1K? !""4  (60

&.(5331 "/6 &%((0 !*#7- ,24#/"5(&/$ -0#')) 30#+0 30#' #/)+ :-*/) /$8
&0"/*0(! 7CA2 +" J)K G"AG ++"(=J  (6!
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 +3J(K K+""K KJACGJ O? +.!3"? +L$?K ,"K1 +"$CMK K$"9CK +:A3C GJ (3J", 13A=
 13"GAK =&JCK,+"2 "=&3J +A2J 3$3C 3M O(92 &13"GAK "=&3J +, K$"CJ N3FK +7734CK
 (JG L3A? 2+?C 2+? K(3CM ()9 (J,? ++73G4C KAGF+K KM "3$"C O"GK 2"2L &!"$3J,(K
 K$"9CK +:A3C GJ +32(3ACG !37C 1", "? 3+A9 +, A"2K 32J +1M3( L4$& +M,9 !"=&JCK
 +F:3"C +L$?K K2J +!3"? KF3K$K K="J2 "3$"CK +="J K&G43K !"C"G (62&O"GK2 +"$CMK

(63&K9A33K "(24 +AJ+ 1"2C !""$J "9",GA
 1"GC3FK,"L4" GJ !+3J2F+K2 +$$3?CK K&37+K +, GCLCK3 !G3?C "+3ACJCK !G3,
 +73G4CK +(FLC2 "3GK 1"C"$2 =&3J2 AF$J 13"9K ,3K +=&3JK +3J(K 1"2G +L$?K 1"2

&1C?"", =&JC2 139"J 2?(KK 1""$A2

 "$%() -85.! &% !-0)/'-! :3#&(09!–#87# -0%)9-! &% -550.(! !$0*-! %1&
3(.##1

 .($=L7  =&JC  -1GKG1  (649G33$"(F  9F$  "G"G&K  =&JC2  13"92  2J"  "3GK  1"C"$2  =&3JK
 NG39,  !A  KG3A&  N+"JJ  KCJ,KK  1K"$"23  +($=L7  ()9  9F$  4"=KJ  +3CJ,K  1""$A2
 ()9 "? (C, (+"K 1"2 &K(+" +3&"(42 "3GK =&3JK ,=2+K 1"9K,7L&2 &K"(F$3K2 1C?"",

&1C?"",G =&3JK 133?+K )1=J' "3="22J (3(2 K"K3 +)1=JG 3J&$ (?C' ($=L7
 ++A K+3,2 !""7 K"KJ 734K "&G &P(,2 =&JCG ,23K3 1C?"", L&+$ !"$J JJ (32A?
 "M34CK =&JCK,+"2J K+""K K""&":K3 +"M34C =&JC,+"2 "$&G =&J"KG O"(: 1C?"", K"K
 "M34CK  =&JCK,+"2  ,"J$  K"KJ  +"3GK  =&3JK  &=&JCK  G3K"$G  (42""J  ,3K  !"GJ3("2
 +3&"(4K 3"+3"3,=2+K +3(CG ++,M * 2?(KK J,(2 93CAG 3+$33? +, A"2K +!"GJ3("2
 !, "? A"93K N,3 * !"$&,,3JCG3 KC397 KA9G JJ4 3(:"J +($=L7 =&JC2 1C?"", 9F$
 (65734 7734G +L$?K KJ7"2 O? +327A2 &2(L" ,3K +3C:A +, G3L&G 3$CC J72+ K$FKK
 1"9K,+"2 2,3 +2?(KK +, 13"GAK =&JCK,+"2 ,"J$ A27" +33C 1J$3AJ +3(/2A2 3"&GJ
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 "3&: !K2J !"=&JCG +943"C +"=3&"J +(FLC 1"7+KG "3,(K 1C "? 1A= +M,9 !"=&JCK
 4=23+J O? +13"GAK =&JCK,+"2C =&3J K"K" 1"9K,+"2 2,J "3:( 1?,GA3 ++33C J$3A
 (,J"+ 2?(K2 !"(4,K !"=&3JK "$J +A"27 "? ("K2K 93A &(+3"2 KK32FK =3&"JK +C(
 &3C:A +, +3$CG G?3" ,3K "?3 +=&JCK GK$+" 3M34C2J "M34CK =&JCK,+"2 ,"J$ "9"2
 "3GK =&3JK +, A3$CG KJACG ,"K KGJCCK +$33? 1K"&GJ +3$A=K +, J"4?K 1M3( (JK
 +2JG 3C:A +, +3$CG 3"GA !, G37JG K:(" ,3K "? 4"$C "$,' -("AK O, +13"92 +2JGC
 (0/)&(4, =&JC (("2J KAJ 1C?"", NG39, "2FG A27J !""+923AK !",:CCK (3,G 1"92
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&1"92 +2JGC A$C""3 J,(C 3"+3$7LC +, 7"L" "3GK =&3JKJ 1M3( P"GCK KJACG
 L"(+K  ++3(4  +A"LC  +(39"(C  3K"G,  +L$?K,(24  &"3GK  =&3J2  K?C+  K":"M3&3,K
 K:3( KGJCCK 1",J ,3K 1"9K,+"2 2?(K2 19K N"ALG "+"C,K 73C"$K "? (JK GJ 3(2AG
 13C,,", +A2K3 !"3LC J", 9F$ 734 KM K"K +3"(29G &1"9K,+"2 2, K"K" "3GK =&3JKJ
 KGJCCK GJ +3(J&,G 4+& 4+3&J 1&3,23 +K79:K ,GG 3+A9,G37"J23 3+="&J (J3?2
 +, ("M4KG J(9 1"G(L NL3" +L$?K,(24 &KG !",($ !$",J !"=&3J +L$?K +(MA2 G3L&G
 +,M !37C23 +1?3LC !"97+ A2373 K="&JK +?(AC2 AF3& ,3K "? K$A=2 KGJCCG 734K
 +CF39 ++3&L3$ +3A:K 3GA 13"92 (0(&!K"(M3A3 !":,$2 1"9 +""JAG 943"C G$32"(= !"7KG
 !":,$K =&JC +, F:""C 1C?"", GJ =&JCK 3+="JGJ +("$ !34$ +L$?K,(24 GJ 3+A:K
 3+A:K3 (0"813"GAK =&JCK,+"22 3GK$G3 !"943"C !",$+ (3:"G J" O?"&G3 ++3"CJ"=$,K3
 !"A2J3C 94,3 !"A2J GJ )1"(9K$L' !"7KG K$L KJC +L$?K,(24 GJ +?GK,+7"4(C

(06&G,(J" "4(M,
 +L$?K,(24 &+343(K 3=7J ,G +"J"GJK3 K""$JK +3,"(72 734 +A:K2 13"9K +A2 !F
 K9CA J2"F ,G "3GK -79:2 ,G3 +"3GK =&3JK 9F$ +"&":&L 13'?C 734K "? 1A= (001C&3J
 "2FG +3923AK &!"99:K "$J GJ !K"+3$7LC "&G A27 ,G, +($=L7 =&JC2 1C?"", 9F$
 +L$?K,(24 1A= 93A &GG? 1+3, 1342G J(9$ ,G "3GK3 +KM =&JC2 +73G4C2 3"K ,G 1C?"",
 !"$":7 KJ3GJ GJ 2?(K 19 1K2J ++33C 1J$3AJ +3",2: +3(/2A +C3AG K"G&KG 1C&3J
 9"+A2 !"(4, !"=&JC2 734K 13=GJG 1?3LC !"97+C JJ4 A"2K3 +1=&JC !KC 94, 7(J
 !J,$ GJ +3"$3(7A +3"3?M +3$JG (J&," !"97+K3 !"CJ,$K G(3FG !"9(4 K"K$ !K2J
 (2 G3C !"?C3+ +L$?,"(24 65 GJ 23(2 734K (2A !3" GJ 3&3L2 &+L$?2 23( +3A:C,2

&1"9K,+"2 2,? ,G O, 1C?"", =&JC2 2?(K2 !$C3, 2J" "3GK =&3JK3 (0!+!"9F$+C
 +A:2CK +3J(K3 +7734CK +3J(K GJ 1+32(3AC2 K$3C=K K$?LK +, F":C KM K(7C
 A3F&G  KG3GA  3M?  +32(A+K  &GG?23  +943"C  +32"J4  "GA2  !"=&JC2  !"2?(K  +A"272
 K$FKK  +,  7M4G  O(3:K  +,  KGAC3  +"=(73C9K  =&JCK  "&3,23  +"=3&"JK  +3G+K,",2
 !"C3L4C  GJ2  ,G  O,  +!$C3,  K$J$  ,G  KM  K(7C  &+"=3&"JK  +3G+K,",  GA  +"+734K

&+$"3A GK7,+A9C JJ43 7734CK GJ "C:A 13L"( !3JC ,G, +!"(4, 3, !""+734
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 +, K2":C ,"K -!""+734 !"(7"A KC?2 +AF3& 3M? A(&CG K7"74 &.("(J+ 7341 1"9K,7L&
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 O3+C 3"9A: +, G?G?G G?3" (32":KJ "9?1 ,2KG3 1,?C 7( !"734 GJ KG34+ 2""4CK
 K7"74KJ O?2 +"+3KCK 3$23C2 +"=3&"JK +3G+K,", 13(7A2 +AF3& ,"K3 8.734K +A"9"

(02&7"( "G?? K+3, KF":C3 =&JCK,+"2 +7"L& +, +G?LC
,+"2 GJ +3=G4K O3&KG "9? A(&CG !"734 +L$?K K7734 +3"3$C9MK KC?2 ++,M +3(CG
 KM 1"9,7L&2 (03&!#8)/ /$.! +J(&2 +3,(G 1+"$ A(&CG 734G +"LG7 KCF39 &13"GAK =&JCK
 L$?"KGC K"L2( (&?K GJ !"2(A !"2J3+ 3A$CJ J3("F "33: GJ !&73+ +, =&JCK,+"2 G="2
 GA3&2 !G3, +)(3FL 4=J)? (&?K +M(?K2 "3G+ K"K 3:K N73+J K"K G3="2G 73C"$K &!(&?G
 A27 =&JCK,+"2 &"+7"4+ GA3& +GA2 K$7+ K+3"K N(4 "CJ(K 13+"A2 3M KM(?K KCL(3& ,G
 ,G 3MJC3 +!3L(& +234 KM(?KK GA KG4 (04+=&JCK3 13=GJK "(9L +937&G (/ N"AL 4?3$G "?
 1+3,J (05++3"$CM !3("4 +AJ +3$7+ KGJCCK J,( 1"7+K K23F+2 &!"G=2 !"33:K * KC"37
 =&JCK3 13=GJK "(9L +937&G (/ N"AL +, K$"J (J, (!/7342 1?C,(4,G +L$?K K:C",
 &!"(3C,K !"33:K GA G34+ ,GJ O? !3L(&K +234 +, !:C:J 1&3,2 +K$"9CK !'7C A(&CG

(!(&92A"92 GK$#CK "JAC +, K("J?K3 1"9K,7L& +3,:3+ +, +L$?K KG="2 O?2
 !"734  K77342  &3$CC  A$C"KG  J"J  "G"GJ  (29  A(&CG  K7"742  +3,(G  J"  +GG??
 O? O3+23 +)GA,+,?(A' 1"AC? "&":&L O3L?L2 +7L3&G KC:A +, +?&3K +L$?K A(&CG
 &3+""?M +3("& +, =&JC2 K?3MK 1C +GG3J3 +"=3&"JK +?(ACK GJ K+3G+,",2 +AF3&
 1"9,7L& +327A2 (:33"KG !""3JA +79:3C K"K+ A(&CG K7"74 !K2J !"("9$K !"(7CK
 GA& K"&,GAJ K?GK G=2C3 ++3"$3=GJ +3G3A& 3, !"734 )",$3="L' 1&3,2 GL3& (J,
 2:CK  +,  2"J+  7(  KM?  K(7C2  A(&CG  K7"74  &+"A=3C  K+""K  !,  !F  +2(  1CM  (32":K
 !F !""7 K7"74 +3A:C,2 =&JCK,"+2 GJ +37"L& G3="2 GJ KM G93C +1?, &3+3C97G
 +A2 1"7"M$2 K$"9CK GJ K+3$"L4 1""$A21 (!"K"GF$, +CF39 +1"(9KCG +3"=(73C9 +3:(,2
 +=&3JK  +3J(KJ  !37C  !F  +79:3C  +3"KG  K"3JA  A(&CG  K7"74  (!6&K9$7  1?3  .KC4GC

 K6/Y), -3,( A(&CG K7"74 GJ +3(J&, +C""7 1K2J +3&L3$ +3$"9C 142J "+,33JK (74CG  (02
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&"42 +)7 +(5!(,2)"J+ +.+3,(3K GJ 1&7+ !3"71 !3("4 +AJ +3$7+  (05
&(60 4)L +(5!",2)"J+K +." 7LC1 =&JCK3 13=GJK "(9L +937& 137"+G 734  (!/

&46*4" 7CA2 +" J)K G"AG ++"(=J 3,( +L$?K GJ A(&CG !"734G +3&L3$ +3CF'9G  (!(
 7L& &>"%Y<6 S/= ()7 4>"%Y< A%<0/,[: P&0 .7 P)%0 ?0.)1<&$+ e28L^f @ ?== -! E^3   (!"

&b<% D<Y<[$ ?1& 28LI+ 17 23 -(+3" (43,C K7"74 (29 "9" GA G=32 KM 1"9
 1""A  +K7"74  ")A  G=32  KM  1"9  7L&  !F  &h7c7N7 ()7 .7 B1h/$+ e28^8f K7(7H7 R)7 E5  (!6
 K6/Y), K6$&%$$&+ H"0/1/<= ;,0$#$,0$,1$g R$U (),1$#&"<= D/Y$,*/),* <,0  -93A
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 +3J(K KM? 2:C2 &+C"3LC K(242 KM 9"7&+ +3,(G G237CJ "&? +K9"7&+ (9FC KF(4
 K7"74K !"(7CK 23(2 !G3, &3$? GA 13M",K +, ("M4KG * +2""4 N,3 * +",J( +7734CK
 +C""7 ++,M !A &K+34$KG !"?"(: 3"KJ !"G"2FCK !"GG?2 +9C3A K$", +L$?K GJ A(&CG
 3M  K7"74  GJ  K+3("9+3  +A(&CG  K7"742J  K(C34G  (+3"  +A93C  +L$?K  !3"?J  KJ34+
 +(2FK2  KM  13L"(  GJ  3(37CJ  1?+""  &K$"9CK  GJ  +3$3J,(K  K"+3$J2  K+3("9+C  K$=7
 GJ  NL3$  1CCL2  (239C  "G3,3  +A(&CG  K7"742J  K(C34G  +L$?K,"(24  GJ  !+3A93C
 (+3"  +(KM$  (J,  ++L$?K  GJ  K9CAC  +3JG4"K  G3C  =&JCK,+"2  GJ  39CAC  +37M4+K

(!0&3$+"$J 1"9K,"7L&2 A3F&GC

.10(&) .%-,* .'/%-) .%-,) 3"( 3"*&%7)–"$6" .4

 +GA&K  "9",GA  GG?,O(92  +"JA$  !""=3&"J  !"?"GK2  +A:2CK  +3J(K  GJ  K+32(A+K
 +A:2CK +3J(K "(24 GJ +"J", +32(A+K GJ O(92 3, +A:2CK +3J(K GJ K"+3"3?CL
 +,  =&JCK,+"2C  +A$3C  3M?  +32(A+K  &O"GKK  GA  KA&JK  !JG  !9CAC  G3:"$  O3+

(!!&K"3G+,"+G23 +",C:A KA(?KG A"FKG +3(J&,K
 "J",  P4G2  93CAG  +73G4C2  !""3$J  !"$""$A2  3$9J  !"=&3J  3:G,$  (&LC  !"(7C2
 GA&3K +)"93K" 3K"C' KG,JK +, K+GAKJ +"#&% +J(&2 +O? &+A:2CK +3J(K "J$, 9:C
 (!2&3$"9,7L&2  1CL3M  =&3JK  9"AKJ  "&?  +1"92  32J"J  +=&3JK  +3J(K  "J$,  GA  P4G
 "M34CK =&JCK,+"2 ,"J$ +,9$G (J, =&3JK G2"7 (!31/#,7–0)1 +J(&2 +KC39 1&3,2
 -/-7(! +J(&23 (!4+KA(?KK GA A"&JKG K(=C2 !"$3J !"C(3FC +3"$& +M,9 !"GJ3("2
 !""="G3&  !"C(3F  9:C  +3"$&  !A  +("CM  74:"  +M,9  "=&JCK  PA3"K  993C+K  (!5-#+0!#!
 +7M2 =&3JK +G"L&G +3J"(9 GA NL3$ ++(+4CK "(3:A GJ !=&JC2 !"?"GKK +, 2?AG
 (2/&+"2"=7""23,  3+A(?K  K"K+  ,G  "+9K  3""4  4(3,  27AJ  K$A=2  +2?(KK  J,(2  2J"J
 JF&$ ++& 13A9F +M,9 +3(""+K3 (4LCK +K""JA+K (J (J,? KJ4(+K +&L3$ +32(A+K
 K"G:(K2 ",3&( M?(C +""$2 9F$ +"=&JC KA"2+2 13"9K +, M(MG 3J7"23 L3(F =&3JK !A
 2(72 +C3A(+ ((3AC 23?"AKJ !3JC +K7"(&,,!3(9C !"A"7JC +:327 "9",GA 43+"&
 ++"+3KCK K7"L&2 ,G3 +"GK$CK 9:2 +32(A+K 13"L$2 (239 KM K(7C2 &!"(MK !"A"7JCK
 3+?JG2 (JK !A JF&"KG =&3JK GJ 3+C?LK !:A23 +(+3"2 (3C4 ,3K KM? 13"L"$ !F O,
 "(23:  GJ  3(:AC  1""$A2  19J  =&3JK  +,  1"":G  J"  KM  K(7C  +C3AG  (2(&!F&G  !A=  K"K

&06(*06/ 7CA2 +" J)K G"AG ++"(=J  (!0
&6!4 7CA2 +!J  (!!

&(6/ J)K G"AG +"#&% +J(&  (!2
&.(54"1 "03 .(13G 9)& +&1/%# -5#+( '5 1/#,7–0)1 !;4" &)A  (!3

&(3&("&(54( 6/1! )"=3&"J O"GK2 +32(A+K' +"(=J 13ACJ  (!4
&.(54!1 6!5 ."1=G 9)& +#5)& '5 &1/%# -5#+( 03!;4! J)2  (!5
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 * 79:23 * 2("L (J, +(55( +$J2 ($(= 27A"G3 +G"F "?9(CG (+LK +3$M,K +J(&2
(2"&NL3" K"923A 2(K +,C G2"7J 2+?C 43+&G 3G"&,

 "$&G  !"9C3A3  !""3G+K  !"$""$A2  K$JC,+7"74  +3A:C,2  ,3K  NL3$  +32(A+K  L3&9
 K"A2K +, ("9LKG ,"K K7"74K +(=C 32J 2:C 1"2 1"42KG J" KM (J7K2 &=&JCK,+"2
 32J (+3" P3&$K 2:CK 1"2G (+3AK +9CA "&G +3J(K 1"2G (+3AK 1"2J O3L?LK J(3J2J
 K$", K$JCK,+7"74 13J,(K 2:C2 &"=3&"J O"GK G?LG ,"K K$JCK,+7"74 GJ K+(=C
 "$JG +32( +3,:3K3 (7" "=3&"J 1CM +?L34 ,"KJ !3JC +"23"4 N, ,"K3 +"J37 +((3AC
 +3,C:A2  KG3L&3  K=32  +32(A+K  K33KC  "$JK  F3LK  1C  K$JC,+7"74  !G3,  (26&!"99:K
 GJ +"+7"74K +3?CLK +, !$C3, K(:C "$JK F3LK 1C K$JC,+7"74 +A"$C &+"=3&"JK
 (20&+=&3JK +3J(K GJ K+3,C:A +("CJG +"4(?KK K"3,(K K9"C2 O, ++A:2CK +3J(K
 "$&G 9C3A3 "3G+K 1""$A2 +AF3$K "KJG? K7"74 GJ +=G43C KG"L& (29K +3ACJC 1",
 13"9K +3,:3+2 2(A++J K$7+ 1"7+KGC KA3$C +A:2CK +3J(KJ ,G, ++=&3JK +3J(K
 13"9K +4"+& !:A (J,? =ACG +!K"+3"3?M GA A"&J+3 =&JCG !"99:K 1"2J "&":&LK
 K$JC,+7"74  GJ  K+G34+  +,  A3$CG  "9?  2G,!3+  (L342  KJA$J  N=4CG  13"L"$  K+""K

(2!&=&JCK,+"2G K$3&K GA K"3&:
 G3?"L  +3A:C,2  ,3K  +"=3&"JK  KA(?K2  +2(A+C  +A:2CK  +3J(K  32J  NL3$  1&3,
 ",$+2 7(3 3"$&G 3,23KJ +3("+A2 7( 13"9G G2F3C =&JCK,+"2 &KA(?K K+3, GJ J,(C
 O3+ !"+"AG KJA$ +A:2CK +3J(K "9",GA +"=3&"J KA(?K G3?"L &+"2"=7&, 3+=G4KJ
 +J(&2  (+3"2  +3(A:C  +3,:3+2  !""+LK3  J4(+K  KM  F3LC  K(7C  (22&3M  K$3?+2  J3C"J
 P(,KC 3J3("F 3: GA !"$&K (J !+4 3+(FLC2J M(3MCK O"GKK &1G23L ()9 GJ 3J3("F
 3: GA +"=3&"J +(37"2 G"A&KG +3(J&,K +, =&JCK,+"2C KJACG A$C 1G23L ()9 GJ

(23&K=G4K2 2(A+KG3 J3("FK
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 +1+"$J 1"9,7L& GJ 3C3J"" +3(J&, +, G?L"J 1&3,2 K"+3"3?CL2 JC+J+ ,G +A:2CK
 13=GJ2 !"AF3& 1"9,7L& GJ 3C3J"" !"G?LCK !"9A: &3"+3,:3+ +, O3&K+ KJACG O?23
 +3JAG +FK3$ K$", G,(J"2 KGJCCK +GG?? &+3"&3LK 13(7A23 +3"3J(K +9(&K2 +734K
 J"3 +K2( K(C34 +F(92 3"K 3J4(+KJ !"=ACK !"(7CK !G3, +K"+3"3?CL2 KM? J3C"J
 "? 13"GAK =&JCK,+"2 A27 !#8)/ /$.! +J(&2 +GJCG +O? (24&3$J"" ,G !KJ 9"&7KG
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 &+3C3J(2 KCL(3& ,G ,"KJ !3JC +KG=2 (3FL ",2: 4=J GA? (&?K GA M"(?KG K=G4KK
 1+"$J  3:K  +,  ("J?K  O?23  +(3FLG  4=JK  +,  O&KJ  3:  !L(3&  1"9K,7L&  1+C  (4,G
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 +3$7+  +$7+KG  +3?CL  GG3J?  +(J&,K  +9"C2  +O"CLC  734  G?  J(&G  "3,(K  1C
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 KA&JK +A93$ !"=&JCK (J 1"2G 13"GAK =&JCK,+"2 ,"J$ 1"2 +"J",K !"L4"K +?(ACG
 93CAG3 2?A+KG "3,( 1?,GA &+A:2CK3 +=&3JK +3"3J(K 1"2 !"L4"K 2"= GA +"+3ACJC

&13"GAK =&JCK,+"2 ","J$ !A !"=&JCK "(JC KC? GJ !K"L4" GA
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 G?3$  1?G  &(+3"2  +3(:7  +3&37+G  3,  !37C,",GCC?  !7G4  (3(+!"(J  "6  !"=&JCK  (J
 1"2J !"L4"K GA !C+34 +, 3(",JK (J, !K"$"2C KC?G 7( K(:72 KM (C,C2 L4""+KG

&+3"3J(K
 ++"$CMK KGJCC2 13J,(K !"=&JCK (J 9"7&+2 1K"? 1M3( (JK * 340/ 875$ /%!
 3$"2 !"L4"K +?(AC &(52( 9A (5!" +$JC 23J3 +(5!( +$J 9A G,(J" +3GJCC2 O? (4,3
,N3+"J2 3$""&,+K +1JG3,3 K(3CM +13"GAK =&JCK,+"2 GJ "$JK3 13J,(K !","J$K 1"2G
&+"=3&"JK +3,C:AK L3L"2G !""+3ACJCK3 !"$3J,(K !"9A:K 3JA$ !+&37+23 +KG3A&

 &!"=&3JK +3(3?JC +A"27 K+""K 993C+KG (JK J(9$ 1C"AJ +3$3J,(K +3"F3LK +4,
 1+$ !"=&JCK (J3 ++"$CMK KGJCCG K$3+$ K+""K !"=&3JK +3(3?JC +, A327G +3?CLK
 1?, KG, +34=2K (3"&(J GJ +(3?JC 3&&4" !K"+3(3?JCJ +3G&(3AC +34=2K !"=&3JG
 +!(?J2 +394, +3,GAK !"(JK 3G2"7 K(KC,9A !G3, +!"=&3JK +3(3?JCG L"L2 33"K
 +, (&JG3 !K"+3(3?JC GA 1FKG 1M3( (JK GJ 3$3:( N(4 +!"=&3JG !F 37$A3K ,G (J,
 !K"+3$3?L42 A3F&G 3:G,$J 3"K3 +(+3"2 +3?3C$ 3"K !"=&3JK +3(3?JC &!+932A ",$+

 "9",GA  1"9,"7L&  G3?"L  GJ  !"&L3$  !"(7CG  &(03  J)K  G"AG  +!#8)/  /$.!  +J(&  3,(  (25
 +3$7+ 8.(5!(1 (((3 .(1K 9)& +307"#)! /% '5 +01+ 20;!( P)F2 3,( +A:2CK +3J(K
 137"+G 734 +A:K 8"40 +)7 +(5!(,2)"J+ +.!"(3FL +3C37C (292 3: * !3("4 +AJ1 K$FKK
 4)L  +(5!",2)"J+  -173+J  "&?  +"0!  4)K  +(5!(,,)"J+  +=&JCK3  13=GJK  "(9L  +937&
 43+"$G &.(5321 34! .61KG 9)& +6/00% '5 ("') &#"8."& !/)7 1-1 00;32 ,)A 8(60
 7CA2 +" J)K G"AG ++"(=J 3,( +A:2CK +3J(K "9",GA KC3J"" G3?"L 1&3,3 G"AG K7"L&K

&63/*624
 0" ,G "#&*/$! )K7"74K 1C +3"$3"9 +3,(3K3 "A2=K 79:K "GG? 1"2 L4"K' +"(=J 13ACJ  (3/

&.(5431 6"! MG "#&*/$! )"A2=K 79:K "(7"A2 +3J94 +3CFC' +"(=J 13ACJ 8.(5331
UUU7J,$**$&7[).7/=W[).&W6$FW -+L$?K (+, 3,( !+$3K? "9A3C3 K,GCK !"(JK +C"J(G  (3(
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&"/4 7CA2 +3! J)K G"AG +1JG3,  (3"
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 GA (+33G !"$?3C 3"KJ 1"9K,"?(3A 3"K !"=AC &!K"+34&JC +,3 !C:A +, !""7G "9?
 K(?KK !A 94" +KM 2:C (36&!""M34C !"=&3JG 3, !3GJ "=&3JG "3$"C +(3C+ 4"G:C 9(JC
 +3J(K  "9",GA  K+G"2?  +A"$C3  +=&3JK  +3J(K  GJ  K+3G+,",  GA  K("CJK  +32"J42
 13"GAK =&JCK,+"2 ,"J$ +,3 1M3( (JK +, 3G"23K +!"=&3JK "L"?2 +=G3JK ++A:2CK
 +9A3  "9"G  !"=&3JK  +3(3?JC  GJ  KA"27K  +3?CL  +,  ("2A+J  KG39J  (3:"G  K(3CM
 !"=&3JK  GJ  !(?J  +A"27  +,  1F"AJ  734K  7734  (5!/  +$J23  ++L$?K  GJ  !"&L?K
 +=&3JK +3J(K GJ K+3G+,", +4=2K +,(7G 23J4 9A: K"K 734K (30&+L$?K "9",GA

&!"=&3JK GJ !(?J +A"27 GA +A:2CK +3J(K GJ K+A&JK +(LK3
,F)"J+K +!"=&3JK 734 +7"74 "$&G &!"=&3JK GJ !"3$"C O"GK+ K+""K +&L3$ K"F3L
 "=&3J GJ !"3$"C3 +!"=&JCK (J GJ 3+:GCK "&G +KGJCCK "9",GA !"=&3JK 3$3C +(5!6
 +!"=&JCK (JG 2( 43? 1+$ KM !"$""$A 2:C &+L$?K (3J", +, !F 2""#4 13"GAK =&JCK,+"2
 G9+JK KJACG K?GK (3!&!"=&3JK "3$"C2 K2(K +"="G3&K +32(3ACK GA +(37"2 ((3A3
 3(42$J  !"9CA3C  GA  P"GCKJ  O?2  +!""3$"C2  "="G3&K  G7JCK  +,  !:C:G  1M3(  (JK
 +3:A""+K  O3+  !"=&JCK  9(JC2  1?3KJ  +!"=&3JK  734  (32&!"$=&JC  GJ  K9A3  "9",GA
 (J,  +K9A3  "9"G  !"=&3JK  "3$"C  +,  "CJ(  1&3,2  (LC  (33++=&3JK  +3J(K  !A  K&"7C
 (J !K"$"2 +KGJCC "(J "$J3 +L$?,"(24 "$J1 !""="G3& !"(42$ GJ =3A"C GG? K2?(K
 !K"$"2 +13"GAK =&JCK,+"2 "=&3J KJ3GJ1 +"=&JCK KG"K7K "(24 GJ 23(3 .!"=&JCK
 K$3J K"K !"=&3J "3$"CG K9A33K 2?(KJ N, &.1"9K,"?(3A +?JG GJ !"F":$ "$J3 +,"J$K
 "3$"JG KA:K "$&C FJ3KJ 13M",K GA 1M3( 1FK (34++"(37CK 734K +A:K2 A:3KJ 2?(KKC

(35&N3L2G KG&$ 1?, 3M KA:K3 +KA2(,G +L$?K,"(24 (&LC GJ K,GAKG3 2?(KK
 (5!( !"$JK 1"2 K(:7 K&37+ OJC2 !"=&JCK (J? 1K"? NL3" (JK * ;80# )+ /%!
 3$"2 +34"+C KAGF+K (J? K$3J,(K 3+&37+2 &(522,3 (52( !"$JK 1"2 23J3 +(5!",3
 (,3$"2 O(A$J .!"(=3J +&"7+1 1"J$3AK "$"9 137"+G 7342 13"9K 2"2L K(3CM ,"J$K 1"2G

(4/&(5!"

&""6 7CA2 +!J  (36
 +K$"9CK (72C3 K$"9CK "=&3J +KGJCCK "(24 +K$"9CK ,"J$ GJ !K"+3(3?JC +A"27G 734K  (30

&(/ 4)L +(5!/,,)"J+K
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 !3"2 13(?MK +(:A2 3ACJ3KJ !"(29' =$(F, 13ACJ 8""6 7CA2 +3! J)K G"AG +1JG3, 3,(  (32
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&"00 7CA2 +3! J)K G"AG +1JG3,  (33
 +9A33J  A:3K  +"(37CK  734K  +A:K2  &("/  4)K  +(5!(,,)"J+K  +!"=&3JK  734  +A:K  (34
 "=&JCK PA3"K +13"GAK =&JCK,+"2 GJ !"=&3J "$J +KGJCC "(J "$J G3G?+ !""3$"CK
 K:A3CK (243 +L$?,"(24 "$J ++3="L(2"$3,K +4, GJ !"=&JCG K=G37&K 179 +KGJCCG

&+"=&JCK
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 GA !"=&3JK +, !"=&JCK (J N7+ +1"J$3AK 734 137"+ GA !"$3"9 OGKC2 +(5!" +$J2  (4/
 K23F+? &!"(=3J +&"7+ 1"F2 1"9G !",23CK !"$""(2A GA "9C !"G7 !"J$3A !"G"=C !KJ
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 94,  &+3"3$C9MK  KC?2  1JG3,  ,"J$K  !A  !F  NL3"  29  +CA+K  +3M  K""J(&  92GC
,"+2  ","J$  3"&GJ  (9LK  FK$  KG"4+2  &KJ&34G  !"=&3JK  GJ  !+,":"2  AF$  !"+3C"AK

 O? GA 3A"93K3 * 3+3?CL2J =&JCK,+"22 94, G? * +3J&34K ,J3$ +, 3$F(, =&JCK
 NL3" 29 J7"2 +!"=&JCK (JG K$3C (J,? &+3J&34K 3CJ($ !J +=&JCK,"+2 GK$CG
 (J,G 3"GA +!"=&JCK (J 3+3"K N73+C "? A"93K 1JG3, ,"J$G 2+?C23 +3M +3?CL G3="G
 +32(A+K  (9F2  !K  3"JACJ  (JG  1JG3,  A"93K  K23F+2  &KJ&34G  =&3J  GJ  KJ72  G?
 GJ 3+F"L$2 !""+LK 1""$AK &+=&3JK +3J(K GJ K"$""$A2 +A:2CK +3J(K GJ K"3:(,,G
 !+34?3$G 9F$+K NL3" (JK (J,? AGF+K NL3$ +3C"A (4(&337,L3==LK +("CJ23 NL3" 29
 2,M GJ 3"+3C:A GJ K:(, 1+,GAK 13":G "CJ(K L7=2 13"GAK =&JCK,+"2 "=&3J GJ
 &"="G3& 13"2: GA2 A3(", L7=2 K,(J !3JC ++"=L"$3"M"33(K KA3$+K 9L""C +"7L$"=327M
 +, (J,G (JK GA 1?G3 +"="G3& ,G3 +"+?GCC A3(",2 (239C "? 1A= +3+C3AG +1JG3,
 J4 1JG3, !G3, +(3J",K 1+"$ N3L2G &L7=2 13"GAK =&JCK,+"2 "=&3J GJ !+3&++JK

(4"&!""="G3& !"A"$CC !"=&3JK GJ !K"+3G3A&2 K=32 +32(A+K 3M K+""K "?
,(522 !"$J2 !"=&JCK (J 9"7&+2 1K"? ,("&J (JK * 1/#$% 30%(%–)*'# /%!
 &=$(F, 13"GAK =&JCK,+"2 ,"J$ !A !"23=3 !""+39"9" !"L4" 3((J 3+$3K? OJC2 &(536
 &=&JCK,"+2 -93L",734 ("?M+ GA !"=&JCK 9(JC2 +3932A 3JA$ ,("&J (JK +&37+2
,"+2 7342 +A K+3,2 !"C""7 3"KJ !"(9LKKC 7G4 93L",7342 1FAG 9A3$ KM 93L",734
 +3C(3&(3 !""3$"J L"$?KG !F O, +(5!6,F)"J+ +!"=&3JK 73423 +(5!3,M)"J+ +=&JCK
 93A J(9$3 +734G O&K$ ,G 734K +A:K ("?M+ (46&=&JCK,"+2 GJ !G3K"$G AF3$2 7342
 "(7"A +, 93L",7342 1F"A (J, +(540 +$J2 +K="&JK -93L",734 7734 (J, 9A (3JA

&K="&JK +?(ACG AF3$2 !"(9LKK
 +73G4C K(3?M 3+&37+2 &(533*(530 !"$J2 1K"? 739: (JK * *0+, ;80# 2##7 /%!
 &!"=&3JK  GJ  K932AK  +3AJ  +,  A327G  (JK  GJ  3$3"L$G  AF3$2  !"=&3JK  1"2G  3$"2
 1K2J (40+3,(3K 1"7+K3 +!"=&3JK 734G (0 N"AL "&G 3+3?CL2 +K$3J,(G +JC+JK (JK
 37LA" K(32A+G =&JC,"+223 !3GJ =&JC,"+22 +!""M34C =&JC,"+22 !"=&3J "? A27$
 1"2 KAJK +":4C GJ K7L&K !A +(6-6/ KAJ 9A (7322 4-6/ KAJC !"=&JC +A"CJ2
 +A"CJ !3"LG KA327K KAJK (4,G N, "? 93A 3A27 +3,(3KK &((-6/,3 ((-// +3AJK
 +!3"  3+3,2  3"$&G  9"AKG  3$CM3KJ  !"9AK  G?  +A"CJ  +,  !""LG  =&3JK  GA  !"=&JCK
 +:(C$  +39F$+K  3((3A  +3,(3KK  &+"$J  !$"CMKG  O(3:K  +,  +(J&,K  G??  +A3$CG  "9?
 9F$ &!"=&3JK GJ !+3G+,",2 +CMF3C KA"F& !K2 3,(J +!"(4, !"C(3F3 !"=&3JK 9:C

 1""A &(JK "(29 GA K,4C A"2K 32 ++L$?K J,( 2J3"G 2+?C K(3CM ,"J$K (F"J +(37"2G
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 A$C$ 3"&GJ ++A K+3,G 9A P(,2 J(+JKJ FK3$G +39F3$C 1K "? +(37"2 KACJ$ +3,(3KK
 +3AJ  +A"27  "?3  +!"=&3JK  GJ  !+932A  +3AJ  +,  A327G  3+3?CL  +,  G"A&KGC  (JK
 GG?,O(92  (3CJK  "3="2  *  )GK$#C  "(9L'  "3="2K  GJ  K$3?$  +3$J(&C  +F(34  K932AK
 "$""$A +=&JCK,"+2 "$""$2 +73M4+ +=&JCK,+"2 +39"7& GJ !""2"=(=L"$"C9,K !"99:G
 3$+"$ !$C3, +3,(3KK "? 3+A9 +, KG, +3(3J 2+3? K33"4 3$CM2 &KG,2 ,:3"?3 +3(2MF
 +3AJ  3"&GJ  +"3:(K  1"9KC  KF"(4  !3JC  1K2  K+""K  O,  +739:  (JK  GJ  K,GC  +3?CL2
 +3"(4,K G93C "&G ++A:2CK +3J(KC 9(&$ N3F "9",GA 3A27"" !"=&3JK GJ !+3G"A&

(4!&+&+3JCK
 3+&37+2 &(544,(542 !"$J2 !"=&JCK (J? 1K"? ("(J (JK * /#/% 2!/)1 /%!
 +A:2CK +3J(K GJ K43?G AF3$2 (FCJ ,"J$K 1"2G 3$"2 +3A9,"73G"43 +34"+C 3((J
 K9A33K GJ 13"9K "(9LG AF3$2 +73G4C GJ2 +O? &+=&3JK +3J(K GJ K"$""$A G3K"$2
 ,"J$ &K932A +,&7K GJ 1&39K,,:3"3 "$3:"7K 9A:K +, ("(J (JK =7$ +!"=&3J "3$"CG
 3+3?CLC +F(34 (JK =7$J KG3A&K "? 3$A3=2 +O? GA K4C (FCJ 13"GAK =&JCK,+"2
 KC"AJ +!"=&3JK +:A3C +C7K +, (FCJ ,"J$K !M" K&37+ K+3,2 (42&K9A33K J,(,2J3"?
 !K"(24 "9",GA 3(42$J !"&L3$ !"=&3J 1?3 =&JCK,"+2 GK$C +=&JCK,"+2 ","J$ 3$C$
 K+G3A& +, KG4K K:A3CK &=&JC,+"2 G? GJ 3G93FG "L4" 1&3,2 !"$3JK =&JCK,"+22
 +3J(G A""L"J +32"J4 2(3 G7JC,92? 13$F$C +C7K K+""K K+C7K +(=C3 +(543 +$J2
 K33"7  (FCJ  ,"J$K  &+7734CK  +3J(K3  +A:2CK  +3J(K  !A  K"L4"23  K"$""$A2  +=&3JK
 (43&7342 3$F3A"3 K9A33K "9"G =&JCK,"+2 GJ G3K"$K +3"3?CL 3(2A3" O3(,K 433=2 "?
 ("(J !"=&JCK (J J"FKJ 734 +A:K +327A2 +K:A3CK +932A K7L& K(KC,9A !G3,
 3+?"C+2 K+?M KA:KK &!""M34CK =&JCK,"+2 1"2G !3GJK =&JC,"+2 1"2 934", 1""$A2
 3JJ4 (J, +!""M34CK =&JCK,"+2 "=&3J 9:C +39F$+K2 KG7+$ !G3, +(FCJ ,"J$K GJ
 GJ !+3&++JK +7L&K "9"G K,"2K KA:K2 (FCJ ,"J$K GJ 3+?"C+ &!9CAC2 KA"F&G

(44&K937&+2 +3J7 KAF& 3M K923A3 +K:A3C2 !""M34CK =&JCK,"+2 "=&3J
 43$ K"K +(55",(544 !"$J2 !"=&JCK (J? 1K"?J +(39"(C (JK * /0+#/( 3+ /%!
 +KCF39G &3"$&G JCC GJ +3G=2+K "9? 9A +(FCJ 13"GAK =&JCK,+"2 ,"J$ "&G? 943"C2
 ","J$ +=&JCK,"+2 GK$C GJ !"3$"C "? A27J =&JCK,"+2 734G 137"+ G27+K 3+&37+2

(45&,"J$K +C?LK +, 2""4" !"=&JCK (J "9",GA !"=&3JK3 =&JC,"+2
 +73G4C KAGF+K +(552*(55" !"$JK 1"2 +",2"G (JK +&37+2 * #1)#& +0+ /%!
,G37"J)2 !"=&3JK +, (JK !"J,K K?GKC2J +=&JCK,"+22 KJ"$AK +3"$"9CG AF3$2
 (J2 K="&JK +?(AC GJ +3G+K,", GJ +37M4+K K$C+LK 3M +73G4C 9:G &)!37A +A9

 7CA2  +((  J)K  G"AG  +)!"=&JCK  (J  +3"3?CL  !3:C:3  +=&3JK  +3J(K  73M"4'  +"(=J  (4!
&(43*(42

&"33 7CA2 +" J)K G"AG ++"(=J  (42
&"6/ 7CA2 +32 J)K G"AG +GFL  (43

&"/&0&(55/ -0%+7 )(FCJ GJ "2""2K' 7P"237(2 7A 3,( =7"G&$37K +(2LKG  (44
&24 4)L +(55",2)$J+ +.(! 7LC 137"+1 =&JCK "+2 734  (45
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 13"GAK  =&JCK,+"2  ,"J$  GJ  3A3"L2  +",2"G  7&3(&  !"=&JCK  (JJ  (4,G  +!"=&JCK
 !"=&JCK 9(JC 2":7+C =&JCK,"+2 +""$2 GJ 2":7+K +(2AK "9"G ,"2KG 4"G:K +(FCJ
 +!"(,3&C =&JC "G?"K GJ K""$2 K(J&, 3M K=G4K &KGJCCK +3"(7 +""$2 GJ 2":7+G

&13":G,13J,(23 A2J,(,22 +K&"42 =&JCK "G?"K !K"$"2
,"//( !"$J2 !"=&JCK (J 9"7&+2 1K"? (J, ++"(=J (JK * -#/"% /#1( /%!
 +32"J"C  +4,2  &K23=  K(3:2  7(2  13"GAK  =&JCK,+"2  ,"J$  !A  KG3A&  N+"J  +"//6
 O3C+"  3"&GJ  +K9A33K  L3$"?  "$&G  93A  +(9LKG  !""$JK  3A"FK  !"=&3J  "3$"CG  K9A33K
 7(2 3G",3 +K"7:73(& KG"", +=&3JK +7(2 GA +&9A3CK +9CA3CK GJ K"3$"C2 +"(=J
 K(J",  K9A33K  &"3G  9$3C9,  =&3JK  ++"(=J  (JK  GA  N9A3CK  9CA3CK  "3$"C2  O3C+"
 K(2F+K +"(=J (JK GJ 3+$3K? N3L +,(7G &!?3LJ "&? !"=&3JK "$J GJ !"3$"C +,
 !"=&3JK  L3"F2  13"GAK  =&JCK,+"2  ,"J$G  J"J  2(K  43?K  9F$  +"(32":K  +(37"2K

(5/&3"GA !"G237C !$",J !"=&3J GJ !""3$"C !3L4G K9A332 !"2J3"K
 +&37+2 &"//0,"//6 !"$J2 !"=&JC (J? 1K"? 9"&G (JK * +#$& %#(0"& ;80# /%!
,+"2  +=&3JG  1K?  "G"$  7&3(&  +,  +3$CG  GJ3?K  13"L"$K  +J(&  943"C2  K(3?M  3+$3K?

 (J  9:C31  7(2  13"GAK  =&JCK,+"2  ,"J$  9:C  "32"F2  K?MJ  +"3$"CK  &13"GAK  =&JCK
 !"(4,K !"=&3JK 9:C K&"(4 +39F$+K2 G7+$ +.1C9"(& G,"$9 7&3(& 9"+AG !"=&JCK
 39F$+KJ  K"C97,  "J$,  GJ  !$33"?C3  +J"$"2  +=&3JK  !J,(23  +13"GAK  =&JCK,+"22
 KJ(&K  &2"2,,G+  +="L(2"$3,  (3=7(?  K937&+  GA  +3$3G+3  K+3"J",  A7(  GA  1K?G
 +932A2  K2(  +"+(3J7+  2G,+C3J+  937"C  "9"G  K,"2K3  +24($  "+(3J7+  (37"L2  K+?M
 +"3$"CK  GJ?$J  "(4,  +N3L2G  &!"=&3JK  1"2  +3A9K,"73G"423  !"=&3J  "3$"CG  K9A33K
 +, 13"GA =&3JG +3$CG !"=&3J "3$"CG K9A332 !"(24K !"=&3JK 1"2 )K7LA' KC7($
 +G2(, K$9A "3$"CG 3+C?LK +(3C+ +7(2 ,"J$K GJ N9A3CK 39CA3C +1""=J$"23( !"7"G,
 9"&G  (JK  ,G"C  KM  O3L?L  OGKC2  (5(&J"$"2  +9A3"CK  K,"J$K  GJ  +&9A3CK  +9CA3CK
 !"+AGJ  +943"C2  43$  (J)?  K(&L2  9"&G  (JK  +,  K(,"+  "7:"3G  "CA$  &"$JC  9"7&+

(5"&)",C:A (J? (J,C 7(2 GJ "J",K 3(M3A? (+3" GK$+K
 +23J3 +"//2*"//0 !"$J2 !"=&JCK +(J? K$K"? "$2G K(JK * #5)& #$#, !/%!
,", +""J(& "(4, 9""C 9"7&+G K+L"$? &"//3 +G"4+ 9A "//2 N3LC +K(:7 K&37+ OJCG
 =&JCK,+"2 ,"J$ !A +"+(3J7+ (73LC3 ("J" +3C"AG K+3, KG"23K 1K? "G"$ GJ K"3$"C
 13"GAK =&JCK,+"22 K+,( "$2G &13M"2F +3( 7&3(& GJ !A&K +(4, "3$"C 2"2L 7(2 13"GAK
 !"=&3J "3$"C2 +32"J4 K+,( O?"&G3 ++"9"+AK K734K +, 3"+37"L&2 1$3?CK 9L3CK +,
 "(24 1"2 )+37LA' A3:"2 GJ 13"A(G K9F$+K ,"K &K(242 +39CAK +J7 +, !"F:""CK
 ",J3$2 K(39LK K+$JC GJ2 943"C2 13M"2F +, +3$CG KJ7"23 +!"=&3J "3$"CG K9A33K
 &"=3&"JK  !M"2"=7,G  K+39F$+K3  +"=(73C93  +"93K"  K$"9C?  G,(J",+$"9C  GJ  K+3KM

&"35*"34 7CA2 +" J)K G"AG ++"(=J  (5/
 64*(( 30#&'!  "$%(!  -#)  #..0-)  :2#50#&'!  "7:"3G  "CA$  3,(  KG3?  K""J(&K  =3("&G  (5(

&."//21
&(3 7CA2 +!J  (5"
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 +, G"=K +3GJ (+3"2 KG39FK +9F$+CG K2J4$J "C GJ K"3$"CG +3:(4$ 9F$+KJ +7(2
 +932A2 13,&"7 +C"(F O3+ +3G3?"L "9"G N3L2G ,"2K3 +"3$"CK 9F$ 3G7JC 923? ,3GC
 "$2G GJ K+$3K? +&37+ G? OJC2J O? +!"?3(, !"J934 OJCG !"=&3J "3$"CG K9A33K

(56&13"GAK =&JCK,+"2G !"=&3J GG? 3$3C ,G !"=&JCK +(J?
 &"//5 +$J 9A "//3 +$JC !"=&JCK (J? 1K"? 1C9"(& (JK * 3(+#/$ &1#5+ /%!
 2"2L ++(3J7+2 !"K32F !"$3=G KA"FKJ ++9C+C +34"+C K((J 3+$3K? +&37+ OJC2
 +3"3$JK 3"+3A:K 1"2 &K="&JK +?(AC GA (JK GJ +3"3,=2+K3 +3CM3" GJ K?3(, K(3J
 O3+ +!"(24 ((,G 5,C !"=&3J "3$"CG K9A33K 2?(K +, G"9FKG KA:KK K+""K +73G4C2
 !"&L3$ !""3$"C "$J +&L3K3 +!""$JG KJ3GJC 13"GAK =&JCK,+"2 "=&3J (&LC +$=7K
 ",C97,  1?3  .13"GAKC  ,7339  3,G  +L3C"92  =&3J3  1=&JC,,G  ",C97,1  KGJCCK  GJ
 +,"J$  9:C  KJ7  +(37"2  K((3A  KA:KK  (50&+3="L(2"$3,K  "J,(  9A3  !A=C  K$C+"J
 G"23+ KA:KKJ O? GA +1"9K,"?(3A +?JG3 +L$?,"(24 9:C3 J"$"2 13"GAK =&JCK,+"2
 K7"74 +3CM3" "(34,C !F 9CA 1C9"(& (JK &!"=&3JK "3$"C O"GK GJ )K":M"="G3&' (+"G
 (J, KA:K * K9"CAK +3?M !3:C:G 1?3 (52+2":7+3 134="2 ",J3$2 (5!+'="&JK !3:C:G
 J"$"2 13"GAK =&JCK,+"2 +,"J$ 1"2G 1C9"(& (JK 1"2 K2(K +34"+CK (53&K(KC2 K4$M$
 1C9"(& (JK 4"G:K 3+$3K? +G"4+2J (4,G &!"=&3JK "3$"C !34+2 !F K"+3+3, +, K$+$
 1$43 (F":$9 !(3" 1"9K,"?(3A * "=(&K (MFCKC 13"GA "=&3J "$J GJ !"3$"C "9"G ,"2KG
 !"=&3J +3(JA GJ !"3$"C K49$3 +!"=&3J "3$"CG K9A33K +932A 23J K,&73K * (:GC
 !"(24K !"=&3JK (,J3 J"$"2 K,"J$K GJ !+39F$+K GJ2 +!3GJK3 "M34CK =&JCK,"+2G
 (239C  "?  K%,($  4=JK  "$&  GAJ  N,  &(2AC,+GJCC  +&37+2  K9A33K  L3$"?G  K9A332
 (J&,,",  +(2AC  +&37+2  !"=&3J  "3$"C  GJ  +3"734K  (292  !""A3:7C  +3A9,"73G"42
 (2AC  JGFJ  +K,"J$G  (JK  1"2  "99K  13C,  (L34  9CA  !"(29K  L"L22J  O?C  !GA+KG

(54&,9"(F +"=&JCK KG,JG
 =&JCK,+"2 ","J$ 1"2G !"=&JCK "(J 1"2J !"L4"K +3?(AC GA +3$$32+KC +!3?"LG
 !"9"7&+K,",J3$ "$J 1"2 "J",K (J7K GJ 3+32"J42 GG? ="ACKG 1", "? KG3A 13"GAK
 !"AF3$K !""+734K N,3 !""734K !"(9LKK &+A:2CK +3J(K3 +=&3JK +3J(K +, !"F:""CK
 9:G &+32( 1KC 3A&J3K3 KG, +3"J", !"L4" +3?(AC A7( GA 32:3A K="&JK +?(AC2

&02*64 7CA2 +!J  (56
 KA&JK (+3" * !"=&3JK "3$"C +="J +, +3$JG A":C -K::& G"=C 1C9"(&' ="2(J !A3$  (50

&"&(&"//4 8)0&9 )13"GAK J)CK"2G +34& +KGJCCG
&"//4,4)LJ+K +.+3="&J * 137"+1 K="&JK -93L",734 137"+G 734 ("?M+  (5!

 3##&501 6/1! )"$3":"G,37 (2JCG ,"2+ 1C9"(& GJ K7"74K OJCK -K932AK' MA3" G23"  (52
&UUU76<<%$&k71)7/=W6<*/&$W#<[$*WK6?%&7V6&Y=i/&$YR)j8@^383 (2&((&"//3

 )P)F2G +3("+A J"FKG !""(32": !"$3F(, GJ !+3?M G=32+ ,G -F3L$ 1C9"(&' MA3" G23"  (53
UUU76<<%$&k71)7/=W6<*/&$W#<[$*WK6?%&7V6&Y=i/&$YR)j89IE2^ (5&5&"//3 3##&501 6/1!

&Q1),&%<**;Dj2Q*"F(),&%<**;Dj9Q*FK"F(),&%<**;Dj9
 3##&501 6/1! )!"=&3J +("42G K9A33K L$?" ,G +1C9"(& G,"$9 +!"=&JCK (J' 1"4(M (C3+  (54

&28@722375E7IW6<*/&$W*#<[$*W29EE82L76&Y=iY)%$j2 6&((&"//4
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 +""F3L  943"C23  +K="&JK  +?(AC  GJ  K$"7+K  K+3GK$+K  !F  +!""734K  !"(9LKK  23:"A
 (JK 1"2 "J",K KG3A&K,N3+"J +9"C2 +G=32C,,G K9"C2 +3"3G+ +!"=&3JK GJ !"3$"C

&KG, K932A "(J7G L4""G J"J K2(K +32"J4K 1,?C3 +13"GAK =&JCK,+"2 ,"J$ 1"2G

 "$%(!–-#) 1#%5 3#)& 2#"$%(! /% 3#)% 2#87#! #1/) "$%(–#-) &0!#5 %)&
30#&'!

,+"2 ","J$ 1"2G !"=&JCK "(J 1"2 !"?3?"4G (37C +32( !"CA& 33"K +3"GK$C +3G,J
 13"GAK  =&JCK,+"2  ,"J$  GJ  K,GC  K="GJ  GA3&2  +C""7  K$3(4,G  &13"GAK  =&JCK
 +KG, +3(3J 2+3? +A9G &(JK "9"2 K(+3$ +L$?K "&G? +3"(4,K 93A2 ++3"GK$C +3G,J2
 GJ !G3K"$G +3?CLK +, ("9L+ (J, +"+7"74 KC(3&( O3(AG J"3 +1"7+ 3$", KM 2:C
 =&JCK,+"2 ,"J$3 !"=&JCK (J GJ +&+3JC +3"(4, GJ G93CG (32A+3 =&JCK,"+2
 2":7+3 +N+3JC2 ,"J$G3 (JG K$3+$ K"K+ +GG3?K +3"(4,K +A:3CK G93CK "&G (55&13"GAK
 "2FG F3K$? +!"&L?K +9A33G +3("J" JF3"3 !"=&JCK 9(JC 2":7+C 9(&3" =&JCK,+"2
 !"923AKC 39(&3" =&JCK,"+2 "923A +KC39 1&3,2 "//&K$"9CK (72C 9(JC GJ 2":7+K
 937&+G3  =3&"JG  !"(3J7K  !"(4,  !",J3$  "?  93A  A:3C  &K$"9CK  +3("J  +32":$  GJ
 GA 437"& ++(4,G +4, +"C37C +3?CLC !"=&3J +(2AK 13F? * !"=&3JK GJ "J",K
 =&JCK,"+22  !"7"+2  13"9K  GJ  !"$CMK,43G  +A"273  !+932A  +3AJ  +A"27  +!"=&3JK
 K:A3C  A327G  "3:(  1?,3C?  &13"GAK  =&JCK,+"2  ,"J$  GJ  +"9AG2K  3+3"(4,2  3"K"  *

&+3"GK$CK 3"+3"3?CL "3G"C2 ,"J$K PA33"" KC"AJ +7342 +"=&JC

30#&'! "$%(!–-#) 1#%5 3#)& 2#"$%(! /% 3#)% 2#87#! #1/) 2#"$0% #05#( %9&

 J,(,2J3"? !"=&JCK (JG K$3+$K +3?CLK 1"2 (A& !""7 !"=&3JK "3$"CG K9A332 !F
 !""&3G4 !"9CA3C +F:K KJ7C !"=&3J +("42G K9A33K 2?(K &GA3&2 343? 1"2G K9A33K
 9CA3C +F:K !JG &13"GAK =&JCK,+"2 ,"J$ 3, !"=&JCK (J "9",GA !"F:3CK KG,G
 !"F":$K (&LCC (+3" +"(7 +K9A3 "(24 KJ3GJ +34&G !"J(9$ +!KC 94, "9",GA ,GJ
 +(4J !(3" 7&3(& &13"GAK =&JCK,+"2 92GC +K9A332 !"F:3"CK !"&3FK 1C 94, G? GJ
 +("42G K9A332 !"=&3JK +3GK$+K GA +(37"2 4+C ++3"(32":K 3"+3"3,=2+K +(FLC2
 (J,? K"G, !"A"FC K9A332 !"(24K 13"GAK =&JCK,+"2 "=&3J !3"? +3"(29G &!"=&3J
 ,G 1?,3C? &13+$ AF( G?2 +"J",K !+9CA "KC A39" ,G3 +94, K& +J23FC (2? !+=G4K
 A39C3 +13"GAK =&JCK,+"2 ,"J$ 92GC !"&L3$K !"=&3JK "$J K9A33G !"(42$ O", (3(2
 !G3AC GA3&2 &+3(4,K +3,?(AK "=&3J2 ,G3 +92G2 13"GAK =&JCK,+"2 "=&3J2 (239C
 2:C "/(&+A K+3,2 1K?CK ,"J$K GJ 3+A9G 93F"$2 13"GAK =&JCK,+"2G =&3J (42$ ,G
 3, +G"AG (?M3C? +7(2 ,"J$G +"(=J (JK 1"2 KC7($J 3M +CF39 )+37LA)G G"23C KM

&"0(*"6! 7CA2 +" J)K G"AG ++"(=J 3,( =3("& (+"G  (55
&6/ 4)L +(544,4)CJ+K +K$"9CK (72C -93L",734G (/ 7L 8+L$?K 13$7+G "0 7L  "//

&23*20 +"/&0&"//( /#'! &. ,="GJ +"F4  "/(



'%#($ 2).,$

!2"

("/$'+ ,% 0%1/.) (*$,

 GJ !+&37+2 3C? +!""$JK 1"2 KC?LK,", GJ !"(7C2 K9A33K L3$"? GA )3=3' +G=KG
 J"$"2 K,"J$G 1C9"(& (JK 1"2 K$3(4,G 3, +G"AG (,3+C? +(FCJ ,"J$K3 ("(J (JK
 +3:A33"KK O"GK+2 "+3KC !F& J" +KG, +3(3J 2+3? +A9G "/"&.+3(4, +32"LC "? !,1
 +"GK$CK =&JCK "GG? +, (+3L KM O"GK &+C973C KA9 J32"F "9"G ,"2CJ ++C973CK
 +3?M'  +K9A332  !"(24  !$",J  KG,G  N,  +13"GAK  =&JCK,+"2  "=&3JG  KJACG  7"$AC3
 !"(JK  GJ  !+A9,G37"J  139"$  !J  "/6+#*8)0%/#0  P)F22J  1""$AC  &"3$"C  G?  GA  )3=3
 K9A33K "(24 GA "? 1K? 7" =&3JK A27 +!"=&3J +("42G K9A332 !"(24K +L$?K,"(243
 !"(29K  &)KGACGC  +3,(3K'  G27G  !KG  G,3  +",C:A  1&3,2  !+A9,G37"J  +,  G"A&KG
 1"9J J72+C K?GKK3 "=&JCK 13"F"KK 1C !G3, +K9A332 !"2J3"K !"(JK "2FG !J 3(C,$
 !+A9,G37"J +, G"A&KG !"2"34C 3"K" !"=&3JK !FJ3 +K9A33K "(24 G? GA G34" 94,

&KA(?3K (2? !+A9 (J,? K"$3"9G 3A"F" ,G3 +K9A332 ",C:AK
 GJ  K2?(K  "3$"J  (292  1C9"(&  GJ  3+A:K  9F$  3ACJ3KJ  +39CAG  93F"$2  "?  1"3:"
 +,  J2"FJ  "C3,G,1"2K  !3(3&2  !"(24K  +9CA  +.G"AG  3,(1  !"=&3J  "3$"CG  K9A33K
 +3J(K  GJ  K+32(3AC  "?  K+""K  +"=3&"J  +3G+,",  1""$A2  +3"C3,G,1"2K  K9"CK,+3C,
 "?3  ++"=3&"JK  +3G+K,",  13(7AG  +9F3$C  K$",  +KC:AGJ?  +!"=&3J  "3$"C2  +A:2CK
 &+"=(73C9K +3"+3"(4,K 13(7AG "3="2? +O"GK+2 O(A GA2 9"7&+ J" +A:2CK +3J(G
 !"F":$ +32GJCK +32(3AC "3$"C +39A3 23"42 +3,(G J" "? K+""K !3(3&K +9CA ++,M !A
 93A G? +1"9K,"?(3A GJ !"F":$ 1?3 * +=&3JK3 +A:2CK ++7734CK * +3"3J(K J3GJC

"/0&+3"3J(K G? "F":$ 1"2 +3,$ 13M", (CJ$

)'"/-) .2,1& *- !"".%)& !"'(") — %%

),(6( '/-&)–."( *- %#"4/. .%)& :7 4,/

"**2 .1

 37G42  A&J3C3  !"9"4"  !"=&3J  "9",GA  A27$  K(24  G?2  +=&3JK  +3J(K  GJ  K9"7&+
 1""&,CK !"3LC 4+C2 1"42KG 1+"$ KM (J7K2 &3+3KCG3 !9"7&+ N7"KG AF3$2 !K"+3L"&+C
 =&JC 3, "=3&"J 13L"( +,L"F 94C -+3$3J +3J"F "+JC A23$K ++"G,(J"K K7"L&K +,

&(52 J)K G"AG +1"4(M  "/"
 20!  .(13G  9)&  +!"=&3J  "3$"CG  K9A33K  ()3"  * !"=&JCK  (J  7$  "7L23J("3  5;4"  P)F2  "/6

&.(54"1
&0&" 7L +!( J)K G"AG +Mount Scopus Standards  "/0
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 +3,(G K&",JK GA LL32C "=3&"JK 13L"(K &"=3&"J !M"2"=7, +,L"F O9",C3 +"=L"GC(3&
 KJ"F "&G &+3"(3=L"K3 +3"+32(+ ++3"+(24 +32"L$C +7+3$CK K(3FL +"F3G K="J 7342
 =&JCK,+"2 ="G4" !""=(7$37 !"(7C GA !""=$33G( !""=&JC !"GG? +G4K +3A:C,2 +3M
 +J"F &=&3JK GJ +3"2"=7""23LK3 +3"+(24K 3"+3&9AK GA +LL32C K$",J +"F3G K=G4K
 +13"F"K ,G3 ++3,":C !K !""=&JCK !""4K "? KL"&+K GA +LL32C "=3&"JK !M"2"=7,K
 +3=G4K +G27C +"=L"2"=7, +"=3&"J +3J( &4+&+C O"GK+C 7G4 +"C$"9 ,3K 734K "?3
 13(+&G JCJ+J +3"$"9CK +, 7C$G3 J2FG ,"K 734K +(=C3 "/!+!"3LC "+(24 (J7K O3+2
 ++3J"FK "+J 1"2 72,CK +, +3&7JC "/23(##5 1""$A2 !"=&3JK +39CA &!""+(24 !"+3C"A
 KJ"FK +, 13"GAK =&JCK,+"2 PC", #7/4(! *5) 1""$A2 1"9K,7L& 1CGJ K,($ "? !,

"/3&+"=3&"J +(37"2G K7"74K +, !F 9"CAKG +'$3?$ KG"F3 ++"=L"2"=7,K +"=3&"JK

2#50%! "$%(! #(07-) 0-&'$!0 #"0$#%! 24#)#"*1! 30#( %1&

 +, 94""$ !(=2 +!"$3J !"C34+ KC?G "=3&"JK !M"2"=7,K +, F33LG KL$$ 13"9K +"J,(2
-"+734 !M"2"=7, GJ !"$33F "$J 1"2 1"42KG 1+"$ &!""M?(C !",J3$ KC?G (32"9K

8!"734 GA +"=3&"J +(37"2 "$""$A2 "+734 !M"2"=7,  &(
 +"=3&"J +(37"2G K7"M2 ,7339 3,G +4(M,K +3"3?M GA K$FK !39"72 "+734 !M"2"=7,  &"

&!"734 GA

 "3="2KC  F""+LC  "$,1  +3"+734K  19"A  "$&G  !F  3C""7+K  KG,  !M"2"=7,  "$3F  "$J
 1C  "=3&"JK  !M"2"=7,K  KJACG  97C+K  +3"+734K  19"A  "$&G  G2,  +.)+"+734  K?&KC'
 93L"K,"734  (4,GJ  "+734K  !M"2"=7,K  "/4&+L$?K  -93L",734G  0  N"AL2  13J,(K  133FK
 GG3? +1? "$&GJ "+734K !M"2"=7,KJ 93A2 ++3"3J(K 1"2 O3?"4K +, !":AK +3"3?MK GJ
 G3=$  "+39"9"  F3G,"9  ,G,  ++3"3J(K  1"2  +3C"A  (:"  ,G  +13J,(K  133FK  1C  !M"2"=7,K

&+3K32F O3?"4 +3C:3A
 ,G * )+"+734K K?&KCK' K$3?J +3"+734K 19"A GJ 3+G"4+ 9A3C * (55! +$J "$&G
 G=2G  13"GAK  =&JCK,+"2  GJ  3+3?CL  +3G32F  2"2L  +3"3J(K  1"2  JCC  GJ  +3C"A  K"K
 133FK 1C "+734 !M"2"=7, (?"$ K$"9CK GJ K$3J,(K K"+3$J2 (2? ++,M !A &734 "&"AL

 +(37"2G +3J"FK "$3F' 2KG K$"$& 3,( "=3&"J !M"2"=7, 1"2G "=3&"J 13L"( 1"2 72,C2 13"9G  "/!
&.(5401 05( .61" "$%( #50#' )2)K(,2 +"=3&"JK

 ""! ."1=G  9)&  +!/%'–-71!  -85.&  -#4./(!  -0/#7)!  -+'0  /"0#  '5  3(##5  ";40 2)A  "/2
 3G",3 +"=3&"J 13L"(? F33LG 1+"$ 3(##5 1""$A2 +(3&,12 +=&3JK GJ K+9CA +, &.(54!1

&"=3&"J !M"2"=7, +&7JC (FCJ3 7(2 23(K "=&3J GJ !+9CA
 -9F$3 9A2 -"=3&"J !M"2"=7, 1+39 2,3"3 (:"$C(7 "?9(C +13M"2F +3( 93A 3,( KM 1""$AG  "/3

&.9F$3 9A2 -"=3&"J !M"2"=7, -1GKG1 ."///1 +"G,(J"K K(242 P)F2 GJ 3C37C
 ++3"GG? +3("422 (42"+ +L$?K * +3("42K +="J &0' -25 4)L +(5!4,4)"J+ +"00 4)L  "/4
 +KM N"AL +3$JG 1", 8+L$?G +3("42K 734 "&G ++3"L4"3 +3",J4 ++33J ++3("J" ++3":(,

)&+L$?K "(24 GJ 23(2 ,G,
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 1"9K,"7L& 1"2C !L(3&CK "G3, &4(M,K +3"3?M +, 32:"AJ !"CL(3&C 1"9,"7L&2 "$JK
 "?  7L&$  32J  "/5+"2'!  &0*.  1""$A2  1"9K,7L&  ,3K  G,(J"2  4(M,K  +3"3?M  +,  32:"AJ
 +K$"9CK GJ !""C3,GK !""4K +?(AC +, +&7JC +"=(73C9 K$"9C ,"K G,(J"J K923AK
 "G37"J GA "3="2K J&34G +3&"9A ++G J" +O?JC &K7"74K "(29 G? +, J(&G J" K(3,G3
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 +,  +&73+K  K$A=  GA  ,G,  +"G(39:3(&  !F&  GA  3,  +3?CLC  KF"(4  GA  KLL2+K  ,G
 GJ !""+3KC !"=2"K2 =&JCK,+"2 2(A+K !"94, 1"9,"7L&2 ++,M !A &KC:A K=G4KK
 !"G37"JC +3"GK$C +3G3A& K(J&, ,GJ O(92 734K J3("& +3A:C,2 ++3"GK$C +3=G4K
 &+3"734,,G +3G"A GA "3&"4 !JG 3GGK !"G37"J2 J3C"J KJA$ (J,? 943"C2 +!""$34=2
 (J,? +K(3C? JC"JJ +2""J,99G, G,(J" ()9 GJ 3"(3="& +, =&JCK,+"2 G="2 O?

"63&+3"$34=2 +3G"A GA 3?C+LK !"(3="&K
 K"+3=G4K  +,  9"CAKG  (+3"  K2(  +'$3?$  =&JCK,"+2  3G"F  (+3"  +3(43,C  !"$J2
 =&JCK,+"2 G="2 "64!/(8 +J(&2 &!"=&3JK +(37"2G +A:2CK +3J(K GJ +3"+3KCK
 K9"C,+3C, GA +LL32C K+""K 23("LK +=G4K (J,? ++34&JC 934", (J&,G 23("LK +,
 +=G4K KG=32 32J "65+/,#5% 1""$A2 &!""$34=2 !"G37"J GA OC+LK2 "(3"(&,, 3A27$J
 J(3&C2 7(2 =&3JK L4""+K +9L3C2 19J (C,C GJ "7G4 !3L(& (3L,G ",2:K (3M$:K
,7L&2 &!""$34=2 !"G37"J GA "=3&"JK 437"&K N7"K +, 2"4(KG +(23F3 +?G3KK K""=$G
 +9A3  GJ  !"(+"KK  "?  =&JCK,+"2  A27  "0/&1/%#)  2##05#'  +95  #/0)#,!  +'00!  1"9
 !$", +!""$34=2 !"(":A +("742 ?)2JK "(734 +A K+3, 9A 3GA& !K"&,GAJ "0(+"39$G

&.(5531 ( .01,$ 9)& +!/0)7-! /% '5 )/07 !/(2;52 P)F2  "66
&.(5051 ! .(12 9)& +307"#)! /% '5 #&"0)/.–&1 3;04 P)F2  "60

&(03 J)K G"AG +!#8)/ /$.! +J(&  "6!
&.(5!/1 60 .(19 9)& +&"!, &% #&&.! !"(! %1/ '5 #/0.–&1 5!;05 P)F2  "62

&.(5!(1 655 .(1K 9)& +307"#)! /% '5 )##% (00;!/ P)F2  "63
&.(54/1 ( .019G 9)& +30/(0%0 !+0!# /04#1 +*$( '5 !/(8 4/";35 P)F2  "64

&.(5451 2(3 .012C 9)& +#%1/! #1),! /045,! '5 /,#5% 24/;44 P)F2  "65
 4(3  .01F$  9)&  +G,(J"  +GJCC  7$  G,(J"2  !""3$"A  9F$  "(32":K  9A33K  !(//;50  P)F2  "0/

&.(5551
 +$""3A +"$G24 +3G"A& ,J3$2 "GG?K 134=2K +3("J GJ K("74K +3="J 1"$AG K("74K +9A3  "0(

&.4)CJ+ +()3" "39$G KJC1 30)%70 3#+
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 "? " N"AL2 A237 (J, +3+3("43 !9,K 932? -93L",734 GA KLL2+K 3M KA"27 &!""734
 K$"9CKJ  !$C3,  J"  &)!9,  ,3K  (J,2  !9,  GJ  3932?2  3,  +3&3F2  +3""42  !"AF3&  1",'
 +J(3&C 734 +,(3K J" (J,? ,G, +(+3C KA"F&K 1", G2, +KG, 93L",+3"3?M2 +AF3&
 &93L"K,734G 4 N"AL2J KG2FKK +7L&2 KJ"(9K 1C KG3A? +1? +3JAG K+3, K?"CLCK
 L3$, =&JCK,+"2 3C:A ,:C +?)2J2 !"F3K$ 3"KJ K("74K "A:C, +, ("+CK 734 ,GG

&A"FK K"G,J K$7LCG A"FKG
 KC39 +A9,G37"J2J +3"$34=2 +3"3?CL GA +"=3&"JK +(37"2K K+JA$ !"$JK OGKC2
 +"G,(J"K  K"=(73C9K  &+(4,  +"+GJCC  +3G"A&  G?  GA  +4+C$K  +(37"2G  (+3"3  (+3"
 3(:3$J  !""=&JC  !3("4  "$3$F$C  G=2G  +,(7$  ,"K  (J,?  +"$LLK  KJ"F  !$C3,  +=73$
 !"G37"JK GJ !+32"J4 !"$JK +32(2 !G3, +K$"9CK GJ "$34=2K K2:C GA 1FKG "9?
 &!"C:A+C3  !"?G3K  734K  13=GJG  !"L4""+CK  !"G37"JK3  +++43&3  +?G3K  !""$34=2K
 G4J !3L(?K !3JC !F K+$+JK !""$34=2K !"G37"JG3 !"=2"KG !"=&3JK3 (32":K +J"F
 13$2G  +C4GC3  !"(3&"?K,!3"  +C4GC  +327A2  "$34=2K  9LCCK  GJ  3+"C9+23  39CAC2
 KC73KJ 1K? +9A3 GJ3 +!"(3&"?K,!3" +C4GCG AF3$2 =$(F, +9A3 GJ +3439K &K$3J,(K
 +,  3&J4  +13$2G  +C4GC2  KG"+J3  K(2L  !"="G&K  +3$4C2  !"A3(",K  +,  (374G  "9?
 K7M4+K 3M KL"&+ &+3(3C4 +3,"FJC3 !J,C +3"7$ 1$", 134="2K +3"3J( !"+"AGJ K923AK

&6// 37 +J(&3 9(G3& +J(& +327A2
 +3"3?CL2 KA(G J3C"J "$&C 4(M,K +3"3?M +$FKG 13"GAK =&JCK,+"2 GJ 3+C3(+
 3+3"734 +G,J K$39"$ "0"*#/08 -#) 1"9,7L&2 &!"(43,CK 1"9K,"7L&2 !F +(?"$ +3"$34=2
 (9FK ",33+2 !"94, !"A=7 ("9FK =&JCK,+"2 &K9(&KK,(9F +C7KG (42$J ",33+ GJ
 +?""J  KC9,KJ  K""L3G?3,K  GJ  !3"C3"K  ""42  KJ7K  !+A"F&  4?3$G  +)!""+9"C,"+G2'
 19 "06!&1+' 1""$A2 &+3",G74K K"+3C9, 1"2G K""L3G?3,K 1"2 +(:3" (9FKJ P"4K3 KG
 "G""4  3A""+LK  3+(FLC2J  +)1?J  GK3$)?  (+3"  (?3CK  +)+C973C  K(KM,  GK3$)2  P)F2
 +"(J&,  KA"F&  "$&C  (3:AK  +,  3+3A:C,2  ("KMKG  "9?  "C37C  "$"=LG&  2J3+2  G)K:
 =&JCK  !A  94,  K$72  KG3A  3$",  KM  GK3$  "?  A27  =&JCK,+"2  &3C"A  !",:C$23  32

&32 J3C"JK +, (L, 1?,GA3 +"C3,G,1"2K
 !3("4K  2:C  27A  3(A(A+K  ,G  !""=(73C9K  !"?"GKK  "?  1"":G  "3,(K  1C  +N3L2G
 !"G37"J3 +"$34=2K 4+CKC !G3AC AF&$ ,G +L$?K GJ K9CAC &G,(J",+$"9C2 OJC+CK
 K""49 =ACG ++3("42K +""49G 3, +L$?K GJ K+932A +A(&KG KG"A 3JC"J ,G !""$34=2
 &!"(3&"?K,!3" +C4GC (4,G 3C""7+KJ +3("42K GJ * +"2"=7""23, K$"42C +79:3C *
 +"G,(J"K K(24K GJ K,GCK K+32"34C3 G,(J"2 !",GCC =&JCK,"+2J 23J4K 9"7&+K

&42JG 13":G !""3,( K"=(73C9K "?(AG
 +(37"2 K2 +FK3$ +K$?L2 K"3(JK K$=7 K$"9C G,(J" +3"K N,,GAJ O?2 !"(9K+CK J"
 ,7339  +"=3&"JK  +(37"2K  "L3&9  O,  &134="2  "$""$A2  93,C  +"G(2"G3  K2"4(C  +"=3&"J

&."//01 4/3 .!14$ 9)& +&1/%# -&%(( '5 *#/08 -#) /$.! -,'0( "/!2;/0 P)F2  "0"
 937"& N3G, 7$ G,(J"2 "2(AK =3A"CK +3"3?MG "=&JCK M?(CK * KG,9A 6355;/" P)F2  "06

&."//!1 23 .61L 9)& +G)K:2 M?(C
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 &=&JCK,+"2 GJ K"3,(K +32(3ACK +(3: (292 +3=3J&,,G +3G,J !"GAC 134="2 "$""$A2
 43$CK ",7"(C,K "G(9&K =&JCK,+"2 ,"J$ GJ 3+J"F 1"2 "003(C,C2 K33JC ,(3"F L3CA
 (+3"  +C:C3:C  KJ"F  =7$  =L"337$(  &7(2  1(K,  ,"J$K  GJ  3+J"F  1"2G  =L"337$(  !,"G"3
 "3,( "? L(F3 +KC"4GK !3+2 7( KJA"+J "3,( 134="2 "$""$A GA +"=3&"J +(37"2 K"&GJ
 1""$A2 ",7"(C,K 1"9K,7L& &!3GJ +3&37+23 KC"4G +&37+2 =AC +3$3J K9"C,+3C, G"4KG
 =&JCK,+"2 (J", 1"9K,7L&2 &+"+""A2 +3"KG KG3?" 3M KJ"F KC? 9A !"F9C @^IForematsu
 (3M, G?C "$&" ,:3CC !",7"(C, GJ +322( J("F (J, 3:K GJ 3&73+ +, 13"GAK "G(9&K
 !3"? 2J4$ KM 1"9,7L& &(:AC +3$4CG !+A3$+ +, G"2FK3 ++"(2K,+3:(, GJ "2(ACK N34K

&KC4GC +A2 4(M, +3"3?M +(&K GJ 1?3LC !"97+? !"$=&JCK 23( "9",GA
 *  3$4$,J  O?2  42+JKG3  (9K+KG  !37C  J"  1?,  !,  +3K+G  3$"GA  !3("4  +3+"A2
 K2"4(C KJ"F2 !"FK3$ * KGJC KJ7 "$34=2 2:C23 +"(2K,+3:(,C (+3" K$=7 K$"9C?
 O?2 +"9C (+3" 3$+3, !"$)*L<C !"=&3JK 3M KJ"F2 ,CJ 3, ++"=3&"J +(37"2 GJ (+3"
 KAJ2 +,M G? &(+3" +7&3,CK +",7"(C,K +"=3&"JK KJ"FK "?(92 !"?G3K !$", !KJ

&!"+"AG ++3'AC N,3 KG&C +"$": KJ"F G,(J" "&G? =73$ !G3AKJ

 ?Y)* R7 _"/)%< Q -%/, B7 N<[$+ Going Toe to Toe: President BaraJKs and Chief  "00
 /ustice RehnquistKs Theories of /udicial Activism+ @8 a?KA;R_K ;RAlP Q (SBN7 P7
 +, +C,,1CM2 1342G 2""4 =&JCK,+"2J 1"C,C 7(2 ,"J$K 93A2 &!-c7 I2 4@99IT@99L:
 3, (:AC +3G3A& 1?3 +"$34=2 A3(", 1CM2 134="2K +343?3 +A:2CK +3J(K GJ !K"+3=G4K
 GJ 13"GAK =&JCK,+"2 ,"J$ +=L"337$( =&3JK +!3("4 +A2 !"=73$ !KJ !"(4, !"A:C,
 K"+3G3A& +3"734 GA +"=3&"J +(37"2C A$C"KG =&JCK,+"2 GA "? L(F ++"(2K,+3:(,
 (4,G 7( +,M? +"=3&"J +(37"22 73LAG 3"GA "?3 +1"3MC +3C"A 1CM2 +A:2CK +3J(K GJ
 2""4  =&JCK,+"2  K"&GJ  +7(2  =&3JK  GJ  3+A9G  93F"$2  +93A3  +,M  &!""+LK  (2JCKJ
 ,"J$K A27 ++3C"A 3, KC4GC +A2 !F K9"C,+3C, 1+3, "&G 73L&G3 !"734K +, J(&G
 XA6$ =<U* mU/== *#$<J U/&6 < *)Y$U6<& 0/GG$%$,& .)/1$ 0"%/,[ < &/Y$ )G "? =L"337$(
 b;PP;?B a7 -3,( &KC4GC3 !3("4 +A2 +:7C2 K$3J G372 (29" =&JCKJ +3$""K9 +U<%l\
 G92K J" &!-aRdC;KA+ ?PP Aa- P?bK >CA SR-g (;c;P P;>-!A;-K ;R b?! A;B- @@I 42883:
 +393L" "$J2 7(2 GJ 3+&7JK 1"2G ",7"(C,K =&JCK3 =L"337$( GJ K&7JKK 1"2 1? !,
 +3=G4K +""49 "? A27 =L"337$( ,"J$K &K"3+"A3 +"=3&"JK +(37"2K GJ K&7"K -!""M?(C
 &!""$34=2K  !"A3(",K  1CM2  +3=G4K  +G27  GA  K&"9A  "$34=2K  (2JCK  !3+  (4,G  9A
 D",1<, .7 h<6<,<Y)J"+ E@5 C7K7 E9^ 428^L:]  -1"9,"7L&  "$JG  K$&K  ,3K  KM  1""$A2
 =&JCK,+"2  N"9AK  KG,  1"9,"7L&2  &-n N<%&$ B/*"UZ$ -,0)+ E@E C7K7 @3E 428^^:
 K"K "$&" ,:3CC !",7"(C, !"4(M, GJ !(:ACJ 3A2372 +4(M,K +3"3?M +, "G(9&K 13"GAK
 +"=3&"JK +(37"2K N7"K 1""$A2 +34&G &KC4GCK +A2 K$+"$J K7"L&G 93F"$2 +"734,"+G2
 !F KC"4G GJ +3&37+23 +(+3" K$3?$ "G +",($ +",7"(C,K KJ"FK (2JC 3, KC4GC +A2
 13"GAK =&JCK,+"2 FK$ G,(J"2 !F GA3&2 &K&"9A "G +",($ KC"4GK !3+G +3A(?KK +""49
 +323(C !"$J OJCG N, !"+"AG3 !"?3(, !"J934 OJC2 !"CA&G * N9CK GA +3("+A !"JG
 GJ 3+J"F +, J(3&C2 +GG3J 7(2 GJ 3+J"FJ "&,GA,N, +KM 123C2 &1K2 A"(?KJ "$&G *

&13(4,K GJ 3+J"F "&G P)F2 !"+"AG FK$ GA3&2 +=L"337$(
&h)%$Y<&*" .7 C,/&$* K&<&$*+ E@E C7K7 @2^ 428^^:  "0!
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 +134="2 "$""$AG 3+A"(" +J"(& +, 2"4(KG 7( ,G 13"GAK =&JCK,+"2 GJ 3+""=$
 1""$A2  1"9K,7L&2  +CF93C  ++3"$34=2  +3=G4K  +G272  3+32(3AC  +,  7"CAKG  !F  ,G,
 J"$"2 K,"J$K K="G4K 1"9K,7L&2 &(&L,"+2 13F"C 1""$A2 K$3(4,K K&37+KC "020+/10+1
 "G"= !3", "$&C +3(9J2 (&L,"+2 13F"C 1""$A2 134="2K 9(JC GJ 3"+3=G4K2 2(A+KG
 OCL,GA3 +K=G4KK "G27C +, 34$KJ !"G37"JK +, !7C3AG +$432 ,"KJ O3+ +!,L7K
 "2FG3 32 JC+JKG J"J 13F"CK F3L "2FG +"2"=(&3, K7"L& K7L& K"$&G 3,23KJ !"$3+$K
 =&JCK,+"2 K"&GJ +KA327K K7"(3=(K +3(CG &O? !JG 9"CAKG K?"(: K$"9CKJ 2":7+K
 KMJ KJ34+KC (A$+KG KJ7 ++3J(K GJ K+A9,G37"J +4+ 3+A9,G37"J +, 9"CAC 3$",
 F3L$ 13"GAK =&JCK,+"2J KC9$ ++,M +C3AG &KM K(7C2 =&JCK,+"2 KJAJ KC 73"92
 "+2 13F"C2 ,3K N, 7L3AJ "03+3!. 1""$A2 1"9K,7L&2 KM +?G,7"4(C !M"2"=7,C =AC

 J" !, KG,JK K+GA ."5&!&"//3 +!L(3& !(=1 307"#)! /% '5 0+/10+1 4653;/2 P)F22  "02
 )KMA N=3A' "23J"" (+"23 +3(9J2 2"*9 "9"CG+ GJ !K"+3+"? +, 1FCG K$"9CK +, 2""4G
 !"24(CK'  +="J2  KG,  +3+"?  GJ  1$3F"C2  7&+LKG  1+"$  ,CJ  3,  ,GCK  13F"CK  +="J2
 +F(34 3M K=G4K "? K$7LCK 1C L3$C 1", &&&1$9 K(7C2' "? K7L& J"$"2 K,"J$K &)!"$F3CK
 1FCG  ,GJ  +K$"9CK  +=G4K  +LL32C  !K"GA  !""(7"AK  !"G37"JK  "$J  &+3("2LK  !4+CC
 &&&"2":7+K  G37"JK3  "A3:7C,"$34="2K  G37"JK  !$"K  +,GC  13F"C2  +3(?M$K  +3+"?K  +,
 !"(+3AK +$A=2 3$+&7JKG +3?C3+ &&&"//3 P(C J9342 A:32J N7"KK,24( "3L"$K +3,:3+
 !"$3?"LG 7&LC3 ("2L "$34=2 K$AC +$+3$ K$", 97!"$F3CK !"24(CKB: 3M 13F"C +="J "?
 K$"K G"AG (3C,K 1C 3$+&7JKG +J72+CK K$7LCK &&&+3+"? 1+3, "9"CG+ "$&2 !"2:"$K
 GA LL32C 1$3F"CJ +3+"?G !G3K "$34=2 K$AC +$+3$ K$", 7!"$F3CK !"24(CKB +="J "?
 (5",?: KM G93F (9L2 !3?L +3:7KG K"GA "? K$"9CG KM =&JC +"2 K(3" G7$2 ,G &&&3M K="J
 1"3:CK !3?LK GJ 3+,:7K 3$"$&2J K(7CK +32"L$2 +9F$C &&&+C"3LC K(=CG 94)J 13"GC
 ",G"=(A 3, "G,":$=3& !3", 3$",J "$34="2 !3", "$&C !9, ""4 GA 1FKG +$C GA +J(9$
 +KG,  +32"L$2  &&&"=(7$373  "JCC  +"C3"C3"  !3",2  (239C  &JCC+"  !,  7&L  !""7J  +92G2
 +3"3(J&,K3 +3"G, !"&3J4K !"9"CG+K (&LC +3+3JCC +9"C +!3",K +C:3A 4?3$ 943"C23
 "?  K$7LC  GG?G  3$AFK  +13?"LK  !A  +3993C+KK  +,  2"="KG  1+3A:C,2  1+"$J  +3"JACK
 F(34 "2":7+K G37"JG "A3:7C,"$34="2K G37"JK 1"2 1$9 K(7C2 !"2"JCK 3A:"2J 13M",K
 ,GC 13F"C2 +3(?M$K +3+"?K +, 1FCG ,GJ K=G4KK +3$""K &+3("2LK !4+CC +"+3ACJC
 K7"9:CK K9"C2 K("2L,"+G2 K=G4K K$"K 7!"$F3CK !"24(CKB +="J2 1$3F"C2 7&+LKG3
 "? 7L& =&JCK,+"2 &J"$"2 K,"J$K GJ K$"9,7L&G (0,(( 7L& +!J )&+"=3&"J +32(A+K
 +39L3C GJ !$3F"CG +3"(4,K +, KC:A GA K$"9CK KG=$J KAJC +!"2"JCK GJ !+234
 "G"= GJ !3",G !"&3J4K (&L,"+2 "9"CG+G ("2L "$34=2 K$AC 1+"G +)KMA N=3A)2 O3$"4K

&O3$"4 +39L3C !+3,2 !"93C"GG 2:""+KG !"J(9$ 3GGK 93A G? +!,L7K
 (4,G &.3!. 1""$A -1GKG1 .(0&0&"//4 +!L(3& !(=1 &1/%# -&%(( '5 3!. 3400;/3 P)F2  "03
 +KGJCCK  K="G4K  +!K"+2  +,  1FCG  KJ"(92  K("+A  3J"FK  +3(9J  "2J3+C  !"J3GJJ
 !"$?3JK !"23J""2 !"(3FC +3("9 13F"CG +"$?3+ (J,G +"0&"&"//4 !3"C 6(5" 7LC K=G4K2
 KGJCCK +=G4K +327A2 &KMA,+A3:( +, K&"7CK +?(ACK,(9FC C)7 0&! 9A GJ 433=2
 K&3G4 !3"7G !"(+3AK +J"(9 .,1 -!"$""$A "$J +73G4C2 3(+3$3 +!"9ALK GJ !(7"A 3$A$
 +CJFKG 1CMK 9C"C .21 8K$"9CK "9"C O? !JG 3,:3KJ +3,:3KK +(M4K O3+ +"C:A 13F"C GJ
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 GA 1"9K,7L&2 KGAC K"7:73(& +=&3JK &2(A+KG ,G =&JCK,+"2 ="G4K !J +!"(3FC
 +32""4CK  +3=G4K2  2(A+C  3$",  =&JCK,+"2  3"&GJ  ++"L4"K  +3"4C3CK  13A"=  +,  L$
 32J "04+Chevron 1""$A2 !L(3&CK ",7"(C,K 1"9K,7L&2 "3="2 G2"7 KM 13"A( &+3"4C3C
 G, "? (C, K2J +K7"74 +3$J(& 1""$A2 +"M?(C K=G4K .K&$.$,*1 L$2"=L =&3JK 1+$
,G37"J 24(C +3J(G ("+3K 7734CKJ !37C K7"74 +3$J(&2 2(A+KG =&JCK,+"2G 3G

 +3"4C3CK  J"  +3?CL3CK  +3"3J(GJ  133"?C  +K+G3A&  +,  O"CLCK  734K  +,  J(&G  +A9
 G27G KJ3(9K +3"4C3CK 1", =&JCK,+"2G 3G",3 +"A3:7C A9" +32""4CK +3=G4K G27G
 1""$A2 L$2"=L =&3JK F":KJ +3"4C3CK (9AK 13A"= 93A2 !G3, &KG,? !",J3$2 +3=G4K
 +=&3JK  +!"=&3JK  GJ  +"=(73C9K  +3"(4,K  (9AKG  !F  "+3KC  1&3,2  (3J7  Chevron
 +3(CG "? ,7339 KJ"F9K3 +!""$JK 1"2 (3J7GC KA$C$ +3!. 1""$A2 1"9K,7L&2 +K"7:73(&
 =&JCK,+"2 2(A+" !K2J !"F"(4 !"(7C 3"K" +GG?,O(92 =37$" =&JCK,+"2J 13L"(K

&+7K23C +"+GJCC +3"$"9C GJ +3=G4K2 !F 13"GAK

!"'/%-) *- ."',4%&#) .%".%",6+) ."",%+". .2

 K$"9CKJ 2""4C !"4(M,K "&G? 13=GJK +3"3J( G? GJ .<11)",&<F/=/&Z1 +3"+3"(4,K O(A
 &K2 +FK3$K !"=&3JK "3$"C +="JG !,+K2 !""+734 !"$""$A2 =3&"JK G93C +, (42+
 +3"+3"(4,  GJ  2"?(C3  !"(42$  !"&3F  GJ  KC3J+  +GG3?  "3$"CK  +="J  1K2J  +3:(,2
 +, G=2G +3?CLK K"K+ =&JCK,+"2GJ +3$""K9 +A"(?C G93C PC,G 79:3C +"=(73C9
 !"$C+C !"=&3JK 1K2J +3:(,2 ++,M +C3AG &K734G !"9F3$CK K7"74 "(29 GJ !&73+
 (9AK +, 132J42 ,"2KG J" ++"=(73C9 KC3J+ ,GG +92G2 !""A3:7C !"(3J"? L"L2 GA
 +"=(73C9 +3"+3"(4, 1", !K2J +3C37C2 1?,GA &!"=&3JK GJ +"=(73C9K +3"+3"(4,K

 "J"GJK 13A2(G 9A KGJCCK +=G4K "&,GA !""+LKG "3&: K"KJ +13F"CK +"$?3+ GJ , 2GJ
 +3(9J2  !"(3FCK  "+2  13F"C'  "?  K"7:73(&  +=&3JK  K7L&  O?G  !,+K2  &"//5  +$J  GJ
 +"G?G?  ++"+(24  ++"$34=2  +3ACJC  3G  J"3  +KGJCC  +3"$"9CG  7K23C2  AF3$K  1"$A  ,3K
 ,"KJ? ++7+3$C3 +9932C +9C3A K$", ,"K !F (3M",2 K$FKK3 134=2K +3"$"9C &&&+"2":7+3
 +A9"CK 8!K"G, +J(9$ KGJCCKJ (+3" !"24( +3"$"9C ",J3$2 +2G+JC ,"K ,G, +KC:AG
 J32"FG  !"?"(:K  !"$3JK  !"C(3FG  ++G  "3,(J  "L4"K  G7JCK3  +3"3&"9AK  "(9L  +!"$3+$K
 O3(?K  9!"+2K  13F"C:  ,J3$2  (239C  &&&KGJCCK  GJ  +943"CK  K+A"9"2  !""3:C  +3"$"9CK
 +(FLC23  +K+A9  G37"J  (9F2  +K+3"(4,  !34+2  13+$K  +KGJCC  GJ  +7K23C  +3"$"9C2

&K"7:73(& +=&3JK GJ K$"9,7L&G "/,(5 7L +!J &)+943"CK K+A"9"
 -1GKG1 (6$.%), C7K7?7 .7 R<&/),<= !$*)"%1$* D$G$,*$ ()",1/=+ ^L5 C7K7 3E5 4283^:  "04
 XH"0[$* <%$ ,)& $n#$%&* /, &6$ $=0+ <,0 <%$ -L$2"=L =&3JK 2+? !J +.Chevron 1""$A
 ,)& #<%& )G $/&6$% #)=/&/1<= F%<,16 )G &6$ _).$%,Y$,&7 ()"%&* Y"*&+ /, *)Y$ 1<*$*+
 %$1),1/=$ 1)Y#$&/,[ #)=/&/1<= /,&$%$*&*+ F"& ,)& ), &6$ F<*/* )G &6$ V"0[$*l #$%*),<=
 #)=/1Z #%$G$%$,1$*7 ;, 1),&%<*&+ <, <[$,1Z &) U6/16 (),[%$** 6<* 0$=$[<&$0 #)=/1Z
 Y<J/,[ %$*#),*/F/=/&/$* Y<Z+ U/&6/, &6$ =/Y/&* )G &6<& 0$=$[<&/),+ #%)#$%=Z %$=Z "#),

&&6$ /,1"YF$,& <0Y/,/*&%<&/),l* ./$U* )G U/*$ #)=/1Z &) /,G)%Y /&* V"0[Y$,&*\



!36

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

 ,3K KM? "(J&, GG? &+"=3&"J +(37"2 GJ !"(4, !"GG? PC,G "3,(K 1C "3$"CK O"GK2
 GG?K KM &734K +, G=2G ,G O, +K734G 734K +C,+K,", GA ("K:KG 7( 3G?3" !"=&3JKJ
 7734CG (J&,"J 13$F$C (3:"G ,"K +(4, O(9 &+"=3&"J +(37"2 "2FG K"$="(22 F3K$K
 +7"L&  "&G  K734K  !A  2J""+"J  "9?  +K734G  9F3$CK  734K  +,  KG"F(  K7"742  17+G
 +7"L&23 K7342 (3C,K N,,GA 943"C O"GK2 3+G34+ +, (J,G 1"&3G4G 3, +=&JCK,+"2

&K9$72 KF3K$K K="JK 3M &=&JCK,+"2
 N7"K 1"2 739K (J7 !""7 "? K,(C !"=&3J "3$"C3 +"=3&"J +(37"2 GJ +3="J 43+"$
 GJ  !"3$"C  "?"GK2  +"=(73C9K  KC3J+K  +9"C  1"2G  1K2  +(+3CK  +"=3&"JK  +(37"2K
 13"A(K 393L"2J "05++3"+734K 13(7AC +A23$ +"=(73C9 +3"+3"(4,G KJ"(9K &!"=&3JK
 KJ7 KCG"9 2":C KM 13"A( &(42$K 7734CK GJ 343? +, G"2FKG "3,( !"C"3LC !"2:C2 "?
 +"(7 +132"(KC +3("J" 3+3?CL +, 2,3J 7734CKJ K923AK 4?3$G +"=(73C9K 13"A(K G3C
 ++"=(73C9 K$"9C G?2 K734 GJ +"=(73C9K +3"C"="FGK +G,J2 +AF3$ KCG"9K &!AK
 +(37"2K 9"7&+ +97&K "!/&K$"9C K+3,2 +3"+734 +3G,J2 A"(?KG K$3?$K O(9K +G,J23
 +(37"2K N7"K +, 3G"2F"J !"GG? +A"27 +2""4C !"(42$,,G !"=&3J "9"2 +"=3&"JK
 +!3:A  43?  ,3K  +"=3&"JK  +(37"2K  43?J  K$2K  O3+C  +G"A&KG  ",J(  =&JCK,+"2J
 +(37"2K +, !"G"A&CK !"=&3JKJ 133"?C ,7339 KA(G G:3$" KM 43?J 943"C JJ4 !""73

&+"=(73C9 +3"+3"(4,G !"&3&? !$", +"=3&"JK
,"(42$ GJ KC3J+ O3+ !"$C+C !"=&3JK 1K2J =&JC +3="J2 !F "? J"F9KG 23J4
 "? 1"":G J" &+"=(73C9K +3"+3"(4,K 13(7A GJ KCGJ KCJFK O?2 !",3( 3$$", +(32":K
 G92KK &)"3,( N37"J' GA !, "? +(32":K GJ !G3K F3:"" GA !"(29C 3$$", !"=&3J "2FG
 (J&,K  G??  37+$"  !"=&3JKJ  !"&:C  3$,  +"=3&"JK  9"7&+G  !+L"$?  !AJ  O?C  (MF$
 !"?"JCC  (J,  +(32":,"(42$G  93F"$2  +3"G,  !"?""+JC  !KJ  (32":K  !A  !K"(J7  +,
 !, +1?,3C? &"+?GCC 9"7&+ !G272 !F !+G"K73 !K"(432 (32": GJ L(=$",K +, F:""G
 K$"42C (J&,J KC? 9A 7"39C "+3C? "=(73C9 F3:""G !"&:C 3$, (32":K,"(42$G L4"2
 !,  "?  +K(24K  "(MFC  GJ  7"39C  "(&LC  F3:""G  !"&:C  3$$",  !"=&3JG  L4"2  ++"(&LC
 !9"7&+2 !"$K?C !"=&3J "? 1"":G J" &K(242 +3A9K3 !"FG&K 133FC GJ "3,( N37"JG
 !KGJ  +"=(73C9K  +3"+3"(4,K  1?G3  +!K""4  G?  OJC2  !"+"AG  ++3?3(,  1CM  +3&37+

&("9+ 1&3,2 +J934C K("42G !"9C3AK +(32":K,"(42$ GJ 3MC K+34&
 +3"3J(2  (32":K,"(42$C  K$3J  K(3:2  !"$C+C  !"=&3JJ  O?2  !F&  G?  !$C3,  1",
 GA +"=3&"JK +(37"2K +, !"G"A&CJ "C (J,? (:3$ "J37K !G3, &+A:2CK3 +7734CK

 "$%( )"+,33JK =2C * +3"+3"(4,K +G,J -K734 +(FLC2 +"=3&"JK +(37"2K' 1+39 2,3"  "05
&."//31 045 " &%((0

 )AKC:A +, KC"JFCK K,32$ 3, +3,":C (3,+ -+"+734K K?&KCK' 13M"2F +3( +GJCG +3,(  "!/
 "$3":3="=L$37K  F3G,"9K  AG,(J"  +$"9CG  K734'  1+39  2,3"  8.(5531  "(  4?  2#"$%(
 >%"1$ ?7 ?1J$%Y<,+ The Storrs  8.(5531  (05  4?  2#"$%(  )7+"+734K  K?&KCKB  (4,G
 Lectures: Discovering the Constitution+ 8E O?P- P7H7 292E 4283^:] (<** !7 K",*&$/,+

&Constitutionalism and Secession+ I3 C7 (a;7 P7 !-c7 LEE 42882:
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 13(7A +, (A(AG 2( 43? !K"9"23 +(32":K "&G? +3"+3"(4,2 !",J3$ !$", K7"74 "(29
&K"=(73C92 +3"3J(K +9(&K

 +3"+3"(4,K  (9AK  +""A2  +,  1+3A:C,2  O?(G  1+"$J  +394,  +3"F=(=L,  +3C""7
 K7342  A327G  ,"K  +4,  O(9  &+"=3&"J  +(37"2  !"G"A&CK  !"=&3JK  GJ  +"=(73C9K
 3M  K="J  "!(&!"=&3JK  +,  +34$KG  "9?  !""+734  !",J3$2  !"79739C3  !"=(3&C  !"(9LK
 K(",JCK ++"GG? 13JG2 GG?,O(92 +34L3$C +3734J 133"?C +!G3AK 23(2 +G237C K$",
 +3C(3$K  +,  J(&G  !"=&3JG  943"C2  24(  +A9,G37"J  24(C3  7734CG  KG3A&  J&34
 +$33?G  ,7339  !"9C:$  !$",J  !""2"=7""23,  +3$J(&  "GG?  1+$"K2  943"C2  ++3"+734K
 (3+&G +3L$G ,"K (+3" +G237CK O(9K 1?G &K"?(AG3 K="JK +3(=CG !, "? +7734CK
 "GG? 1&3,2 A"2:KG (J&, &!"=&3JK GJ !"3$"C "?(9 +A"27 +A2 +3"+3"(4,K +""A2 +,
 GJ +32(3AC +C""7 321 "G,(9& ",7"(C,K G93CK * !"=&3J "3$"CG !"G93C KJ3GJ GA
 +3J(K GJ +32(3AC +C""7 321 "G=$$"=$37K "&3(",K G93CK +.+7734CK3 +A:2CK +3J(K

&.!"=&JCK (JG "M?(C 9"7&+ 7"$ACK1 G237CK =&JCK G93C3 .+=&3JK3 +A:2CK
 +=&JCK,"+2  G?G  13+$  K7"74  GA  +"=3&"J  +(37"2  G"A&KG  43?K  +"(2K,+3:(,2
 (9AK +""A2 +, 2J""C ",7"(C,K G93CK &+3,?(AK G?2 +!""G(9&K 1K3 !""+$"9CK 1K
 "3$"C2  +3(42$K  +3"3J(K  GJ  +"=(73C9  KC3J+  !3"7  "9",GA  +"=(73C9K  +3"+3"(4,K

&+3C(K G?2 !"=&3JK
 +3$"9C23  K"G=",2  +K"$C(F2  ++&(:2  FK3$K  KM  13F?  +"G=$$"=$37K  "&3(",K  G93C2
 (LC$3 !"G"F(K =&JCK,"+2C GGJ$ K7"74 GA +"=3&"J +(37"2 G"A&KG 43?K ++3(4,
 GA +LL32CK KJ"F +32""4C +3"+734 +3A(?KJ KL"&+ O3+C +K734G !"943"C 1"9,"+2G
 G? OJC2 =3&"JK L? GA !"2J3"K !"=&3J "9",GA 3JA""J "3,( ,G (J, ++3"?(A +3A(?K
 !"$K?CK !"=&3JK 1?G "!"&+"=(73C9 +3"+3"(4, ,GG !KGJ +"A3:7CK K(""(7K +&37+
 93F"$2 ++3(42$K +3"3J(K GJ KC3J+ !A !"943"C !"?"GK2 !"$C+C K734G 1"9K,"+22
 =&JCK,"+2 "=&3J +GJCG +O? &!"G"F(K =&JCK,"+2 "=&3J GJ ,9"(F "A3:7CK "3$"CG

&!""="G3&3 !""F3G3,"9", 13M",3 133"F GA K9&7K O3+ +=$CG(&2 !"(42$ K"$C(F2 K734G
 GA +"=3&"J +(37"2 G"A&KG 92G2 !:C3:C 43? =&JCK,"+2G J" G237CK =&JC2
 3:C3, G237C =&JC +3$"9C2 &!"=&3JK GJ +"=(73C9K +3"+3"(4,K (9AK GJ2 +!"734
 K$"9C2  !"$3J  !""G,"(3="(=  !"7G4  1"2  !"L4"K  +,  ("9LKG  "9?  7(  +3J73$  +3734
 !""A3:7C !"(3J"? OCL,GA !"$C+C !"=&3JK 3G",3 +.K9$723 K"G(=L3,2 3C?1 +"G(9&K
 "J3$, 133FC 4"=2KG O(3:2 K(?KK K(2F K$3(4,G "!6&92G2 K=A3C +"=(73C9 KC3J+ !A

 N?CP N7 (!?;_+ ?DB;R;KA!?A;c- P?b 4E%0 $07 288^:] !/16<%0 >7 K&$U<%&+ The  -3,(  "!(
&Reformation of American Administrative Law+ 33 a?!c7 P7 !-c7 2LL5 4285^T285I:

 =&JCK,"+22  !"=&3JK  GJ  !+$3K?  OJC  +G2FK,",  GA  +(23FK  +(37"2G  K2"LK  !F  3M  "!"
 H"0/&6 !$*,/J+ /udicial Selection and Democratic  -3,(  &+"(2K,+3:(,2  !""G(9&K
 Theory: Demand, Supply and Life Tenure+ @L (?!DS`S P7 !-c7 I58 4@99^T@99I:]
 D<./0 ! K&%<* Q !Z<, b7 K1)&&+ Retaining Life Tenure: The Case for a OGolden

&ParachuteP+ 3E b?Ka7 C7 P7d7 2E58 4@99I:
 D<./0 ?7!7 b/==/<Y*+ A6$ H"0/1/<= ?##)/,&Y$,& N%)1$**+ E8 R7`7 P7 !-c7 E8T^^+ -3,(  "!6



!3!

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

 (),*&/&"&/),<=,2 3C? +K""L3G?3,K GJ !G3K N37"J F"JKG +$C,GA !"=&3JK "3$"C +A2
 G"A&KG  43?K  +K9$72  3C?  +!"CA&G  &K"$="(22  K$3(4,G  774$J  !$G)%Y* ?1& @99I
,+"2G !"(J&,CK K7342 !"&"AL !A 94" =&JCK,+"2G 1+"$ K7"74 GA +"=3&"J +(37"2

&3$? GA 734K +, (",JKG3 =&JCK,+"2 +=G4K +, O3&KG !"7734CK
 "9$7K G93CK +, 3, "="(2K )("K:CK G93CK' +, G,(J"2 PC,G O(3:K (292 3$+J"F
 +3"+3"(4,K +""(3,"+ !A 1? !, +2J""+C "9C KJ73$ ,G 23(2 )+3(2F+K +7"74' GJ

"!0&K$CC +J72+C3 +"=(73C9K

!""'%/"- !"(+-& *- .".#"&–".*() )+04)) .""7%$ .3

 +!"4(M, 1"2 !"?3L?L2 A"(?KG ,3K K$3+$ K(24 G?2 =&JCK,"+2 GJ "(7"AK 9"7&+K
 9"7&+ "!!&"=3&"JK 9"7&+K3 =&JCK,"+2 ++=&3JK +3J(K GJ !+3KC 3M &+3"3J(3 +3(24
 !9,K  +3"3?M  GA  K$FK  +K734K  GA  K$FK  +K"=(73C9K  GA  K$FK  ,3K  KM  9"7&+G  "$JC
 GJ "(7"AK K9"7&+2 97C+KG +2""4 +"=3&"JK K""JAK +"2(C &734K 13=GJ GA K$FK3
 (CJG  "9?  +K$3?$K  K":(3&3(&2  (,J"KG  !"2""4  !"&L3$K  !"9"7&+K  &+=&3JK  +3J(K
 +3"3J(K  J3GJ2  (32":K  13C,  +,  * O?C  +(MF$?3  ++=&3JK  +3J(2  (32":K  13C,  +,

&K"=(73C923
 +9CGC  +G"AG  F:3C?  +!""+734K  !",J3$2  13"GAK  =&JCK,+"2  +7"L&2  +34+&+KK
 !""=3&"JK !"2,JCK (7"A +, !"J"97C +13"GAK =&JCK,+"2 943"C23 +=&JCK,"+2 "?
 KG4 "? K,(KJ +"("&C, (74C2 4?3K N, KM ,:CC &!""(32":K !"C34+2 +3$""9+KG ,7339
 23J""2 !"7L3AK !"$3"9K (&LC ++4&K 9:G !""(32":K !"C34+2 !"$3"9K (&LC2 K""GA
 !"2,JC  +,:7K  GA  9"AC  +"=(&K  +3$""9+K2  (?"$K  +34"&K  &"=(&K  =&JC2  !"?3L?L

&!""=3&"JK !"2,JCK GJ +"+9"C,"+G2
 +3J(23  K="&JK  9L3C2  (32":K  13C,C  A23$  +=&3JK  +3J(K  GJ  K+C:3A  (7"A
 +"$L(K +3"KG KG3GA +=&3JK +3J(2 (32":K 13C,2 KA"F& &K"2"?(C GG? GA +=&3JK
 +?(AC2  (32":K  13C,2  +AF3&  +"+9"C,"+G2K  !"2,JCK  +,:7K  &+"=(73C9  K(242
 GG?2 +"G,(J"K K(242 +=&3JK +3J(G +$+"$K K":C"="FGK ++4&KG +C(3F3 +=&JCK
 (3CJG  +=&3JK  +3J(K  GJ  K9"7&+C  1?,GA  (J,  &=(&2  !"$""9+CK  !"99:K  2(723
 97C+KG =&JCK,"+2 GJ !+234C &!""=3&"JK !"2,JCK GJ +"+9"C3 K$3?$ K,:7K GA

&+"(32": +3$""9+K2 !"G9$,"+G2 !"2,JC +A7JK A3$CG +$C,GA +!"?3L?L 13(+&2
 +24(+CK +3M KA&3+ &K("74 +39A332 !"(24? !"=&3J "3$"C2 AF3$K G?2 KG3A KC39 K"A2

 ^5T^3 4@99^:] B/&< >6<&&<16<%Z< Q !"**$== KYZ&6+ A6$ D$&$%Y/,<&/),* )G H"0/1/<=
 N%$*&/[$ <,0 ;,""$,1$g K)Y$ -Y#/%/1<= -./0$,1$ G%)Y &6$ a/[6 ()"%& )G ?"*&%<=/<+
 E9 H7 P-_?P KACD7 @@E+ @@8T@E@ 4@992:] KA?RPO D- KB;Aa+ (SRKA;ACA;SR?P ?RD

&?DB;R;KA!?A;c- P?b E83 45&6 $07 288^:
&(C,CG .F1!F 7G4 1GKG 3,(  "!0

&."//01 "4" -#"/*0(+ !/)7) "$0% 7(2 1(K,  "!!
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 !"=&3J "3$"C GJ K?3(, +(3LC KG J"J +G,(J" GA K4L& ,G +G237CK =&JCK +3:(,2
 J(9$ +",C:A3 "2"=7""23, "=3&"J 9"7&+ G"F(2 ,GCCK +=&3JK "!2&K("74 +39A332 K$3K?G
 9"C+ 3"K"J !J? +"A2= 1&3,2 &+"="G3& K$"42C 13A=3 +73G4C2 "3$J "(32": ,J3$ 1342G
 &K"+3$7LCG3 K9A33K ",:CCG !"9F$+C 9"C+ !F 3"K" O? +K"+3$7LC23 K9A33K ",:CC2 !"?C3+
 !"=&3JK GJ3 =&JCK,+"2 GJ !$(7 +K9A33K ",:CCG !"9F$+CK +3G37K GJ "2F, =7&,?
 K":C"="FGK  1C  7G4  !"92,C  +K("74  +9A3  "(24?  !A23?2  +!"=&3JK  &A9F"KG  KG3GA

"!3&KG3? =&JCK +?(AC "2FG (32":K +L"&+ GA A"&JKG G3GA (29K3 ++"(32":K

 .$52) 3"(* .'/%-) .%-,) 3"( !%6".) "%%4 .+ 4"%#&( *""2* )(%6) .4
)*-&&)%

 1"2G 3$"2 !34"+K "337 +, 7"39C2 G""?G O"(: 13"GAK =&JCK,+"2 "? "+2+? (550 +$J2
 N7"K (292 +73G4CK K&"(4K 7( M,C "!4&KGJCCK3 +L$?K * +3(4,K 13=GJK +3"3J(
 =&JCK,+"2 GJ 39CAC (292 ++3"="G3&K +3"3J(K GJ 1K"+3=G4K GA +"=3&"JK +(37"2K

"!5&93L"K,"734 N73+C +L$?K GJ !"734 G=2G 3+3?CL (2923 13"GAK
 &K="&JK +?(AC2 (32":K 13C, GA KA"&JC +"=3&"JK +(37"2K N7"K (292 +73G4CK
 O"JCKG "9? &+433(K +"(32":K3 +"+(24K K"33KKC 7+3$C2 G3A&G G3?" 3$", =&JCK,+"2
 K9(&KK "337 +, (+3" 7"39C 1&3,2 !.4+#G J(9$ =&JCK,+"2 +K$C,$ 39"7&+ +, ,GCG

&+3(4,K +3"3J(K 1"2G 3$"2

&93A3 (G""M +9A3 +(3, +9A3 +9(F3$"3 +9A3 +(FCJ +9A3 +1K? +9A3 13F?  "!2
 1", +KM 734 "&,GA &=&3J 93CA" +"+?GCC K("74 +9A3 J,(2 "? A237 K("74 +39A3 734  "!3
 O(3,G 3$3CJ K("74K +39A3 23(2 O, +!"$=&JC 3, !"=&3J 3"K" K9A33K "(24 (+"J 4(?K
 !F &23( 33"K N, !K .(FCJ +9A3 3, 1K? +9A3 13F?1 17G423 +!"&L3$ !"$=&JC 3$3C !"$JK
 +39A332J N, +1KGJ J,(K,"2J3" GG3? +!"$=&JC "$J 3$3C (G""M +9A3323 9(F3$"3 +9A332
 39"7&+ (J,?J K,($ ++,M !A &!"$=&JC 3, !"=&3J +3$CG K234 G? 1", +3"+GJCC K7"92
 !"=&3J "3$"CG !37C J"J 1?+"" +!""+923A !",:CCG (3J73 "+("74 ,3K K9A332 =&3JK GJ

&K("74 +39A33G
 K6/Y), K6$&%$$&+ H"*&/1$ /, ;*%<$= o ? K&"0Z )G &6$ ;*%<$=/ H"0/1/<%Z I28TI@2  "!4

&4288^:
 A=$  8"//4,4)LJ+K  +.+3="&J  *  137"+1  K="&JK  -93L"  734  137"+G  734  ("?M+  3,(  "!5
UUU7Z,$&71)7/=W  (0&((&"//3  !"#$  )K(72  ,GG  9"4"K  9L3CK  ,3K  13"GAK  -1C9"(&'  AGL
 -0'#+# ),2K !"=&JCK (J OG3&"=G' 1C9"(& G,"$9 8<%&/1=$*W9+5E^9+PTE^52259+9976&Y=
 "C34+ G"2FKG -1C9"(& GJ K(=CK' MA3" G23" 8(50 J)K G"AG +MA3" 8"(&0&"//2 -050/71
UUU76<<%$&k71)7/=W6<*/&$W*#<[$*W3853I57 "6&4&"//3 3##&501 6/1! )P)F2 GJ +32(A+KK
 3##&501 6/1! )K"=(73C92 K("J" KA"F& * P)F2 +3"3?CL !3:C: -J"$"2' MA3" G23" 86&Y=
 1C9"(& -7(2 13(K,' 3$"M !("2, 8UUU76<<%$&k71)YW6<*/&$W*#<[$*W38538^76&Y= "3&4&"//3
UUU7Z,$&71)7/=W<%&/1=$*W9+5E^9+PT  ((&((&"//3  !"#$  +)+"=3&"JK  +(37"2K  +,  GG3J

&E^L833@+9976&Y=



!33

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

 +9(&K  +(3+C  +A23$  +3"3J(K  J3GJ  GJ  1K"+3"3?CL  +,  7"39C2  !34+G  K234K
 K33KC +3J( G?J3 +9(&$3 ",C:A 24(C2 +GA3& +3J( G?J O? GA +?CL$K ++3"3J(K
 +"=3&"JK +(37"2K N7"K GJ K24( +3Q(E+K &+3(4,K +3"3J(K "+JG K(723 13M", 13$F$C
 K$2CK +32":" +, +(A(AC O?23 ++=&3JK +3J(K GJ !"G"F(K KG3A&K +3G32FC +F(34

&+3"3J(K +9(&K GJ 1"9AK
 +3A:C,2  3A27""  +3(4,K  +3A3(MG   +=&3JK  +3J(K  1"2  !34"+K  "337  "?  A":C  "$,
 13M", (L34 3, "+3KC J32"J +C(3F !"3LC !34+2  +"=3&"J +32(A+K (J,? -,2K 142CK
 G32FK  37  +,  J94C  ("9FKG  O"(:  =&JCK,+"2  ++(4,  A3(M  1"2G  +=&3JK  +3J(K  1"2
 !"G?K  +,  G"27C2  34+*&"   +L$?K3  =&JCK,+"2J  "3,(  &KM  !34+2  2(A+KGC  A$C"KG3
 O(3:G  +GJCCK  +3A3(M  1"2J  !""C"$&K  !"L4"2  13M",  (L34  3,  "+3KC  J32"J  3A$C"J
 GJCCK  +3A3(M  1"2G  +=&3JK  +3J(K  1"2  (+3"  !"(3(2  !34"+  "337  +(":"3  7"39C  G3"?

&+3(4,K
 +7L3AK  K("+A2 2(A+KGC +GJCG +A$C"KG O"(: =&JCK,+"2 +KM 7"39C G3"? +(FLC2
 "2/&!""=$$"C39  !""=&JC  !"=2"K  !KC  !"(9A$  (J,3  =G32  "="G3&K  !""&3,J  !"$""$A2
 +3"="G3&K +3A3(MG  +=&3JK +3J(K 1"2 !"J94K G32FK "337 +, +3("KM2 ==(JG KC"JCK
 A$C"KG ,3K (F+,K & +"=3&"JK +(37"2K N7"K GJ K24(KK +C"JCC +34& +(F+,C K$",
 O, +"=3&"J 437"&2 +3"KG !"2""4 (J, !""$3"4 !"C34+C +"4(?K,,G +"=3&"J KF"L$C
 1&3,2  +J2JC  3M  +32(A+K  !K2J  !"C34+2   +"=3&"JK  +32(A+KK  OJCKC  !F  A$C"KG

&KGJCCK3  +L$?K * +3(4,K +3"3J(K 1"2G =&JCK,+"2 1"2 1"GC3FK,"(J7 +, "+3KC
 !34"+K  "337  GA  K("CJ  O3+  +3"(32":  +3(=C  !39"72  A""LG  "3JAJ  "2"=7&,  "G?
 !"$3F(,3  !9,  +3"3?M  "$3F(,  +3C92  +P4G,+3:3273  +3$3+"AK  &+"(32":K  +(37"2K  ,3K
 ,"K  3M  +(37"2  &+3"3J(K  GJ  1K"+3G3A&  GA  +(37"2  9"C+C  1&3,2  !"C""7C  +!""+(24
 +A$K GA3 G,(J"2 GK7K,+A9 GA JCC GJ KA&JK A"&JKG K43?2 J"3 ++"2C3& +(37"2
 +3"+(24 +3(=C !97G P4G,+3:327 1+3, GJ 143?2J (32L "$, &!""3:( !""+(24 !"?"GK+
 1"2  1"9AK  13M",K  (&3"J  "G2C  +=&JCK,+"2  "G+3?G  P34C  +"(32":K  (3J"C2  +3"(32":3

&"+(24 "3$"JG "G?? =&JCK,+"22 M(&3C J3C"J "9",GA 13=GJK +3"3J(

 '/-&)–."( #&1& *- )"%+, ),#7) *- #1") .7-)* !"2,#) .5
)"',4%&#(

 3#) 3#&(09!–#87# &% #-0!(! %0)#%! 37)( — -#"0$#% -0)/'-! 90#8& 37)( %1&
-0#0%/!

 KA"+(  +CFC  +(?"$  ++3J(K  +234G3  1""$A  GJ  3&3FG  7L3&  =&JCK,+"2  (J,?  !F
 =&3JK A27 "2(0/8$ 1""$A2 +GJCG +O? &+3"="G3&K +3"3J(K GJ 1K"+3=G4K2 +32(A+KC

&"36*"3" 7CA2 +"2/ J)K G"AG +K6$&%$$&  "2/
&"6/ J)K G"AG  "2(



'%#($ 2).,$

!34

("/$'+ ,% 0%1/.) (*$,

 K9AK +937& "&G O"GK K"G, +33G+KG 2""4J KG3A& K$", KC:AGJ? +9 +(CK "? (FCJ
 +!""+9K  1"9K,"+2  GJ  !+3?CL2J  !",J3$  GA  7(  ,3&,  KG4  K937&K  &.K(CK1  +"+9K
 +"$+3C K$", +9 +(CK +!J(CK ,J3$ GA KG4 K$", ,"KJ (4,C &!"(4, !",J3$ GA ,G3
 N73+ 1+C 1""$A2 73L&GC A$C$ =&JCK,+"2 &3(3J", +, KG 1+"" )K9AK J,()J O?2
 1""$AG K937&K GJ K+G34+,", (292 K(K:K2 7&+LK3 +G,(J"2 "L7393+(3,,,G (3"FG
 K+3, &+"2"=(&3, K7"L&G A"FKG "G2C +!J(CK 1""$AG3 +32JK 734 "&,GA (3"F2 K(?K
 "?  A27$  "26+/&8/  +J(&2  +1?  "$&G  !"$J  (JA  "2"&3##"%5#)0/  1""$A2  !F  +(?"$  KCFC
 ,G +A9K,G37"J +GA&K "?3 ++32"J"K "9"CG+ GJ !L3"F +, +349G OCL3C 134="2K (J
 1""$A23  ++32"J"K  "9"CG+  GJ  !(&LC  G9F3  OGK  3&G4J  !"$J2  &+'("2LK  !4+CC  KF(4
 &+L$?G K$3+$ (J, +3?CL 1"9? ,G G"A&C 134="2K (J "? =&JCK,+"2 A27 3##"%5#)0/
 1&3,2 !""7K 2:CK +, +3$JG (J&,,", +3C""7K +32"L$2 "? =&JCK,+"2 1"": +,M !A

&3+=G4K +3,:3+ +, KKJK3 +"9""C
 +327A23  +(J?,,G  ,3&7  (J2  ,32""  (3L",  GJ  +3"$"9C  KGL&$  "20&1/"#(  1""$A2
 +(J&,CK  "2!+)+3(2F+KK  +7L&'  32  KL$?3K3  +73L"AK  J&34  -93L",734  173+  KG"L&K
 !, +!"$J A2(,G 734K GJ 3&73+ !, 93L"K,7342 +$F3ACK +3?M2 AF3&K 734 7734G
 N,,GA N7+ ,3K "? J(3&C2 32 1"3:C !,3 +L$?,"(24 94,3 !"J"J GJ 23(2 G27+K ,3K
 3C":AK  93L"K,734  GJ  3$37"+  O"GK+3  =&JCK  +"2  GJ  3"+37"L&  &93L"K,7342  (3C,K
 K&7+CK KC:A+K +NL3$2 &K"?C3+3 K24(K +"=3&"JK +(37"2K "9F$+C 1"2 +73G4CK +,
 GJ  K("42K  "(9L2  2(A+KG3  3"+3"3?CL  +,  !:C:G  +3$3"L$K  32(3  +=&JCK,+"2  9F$

&!"=&3JK
 K+""KJ  K2"J4K  GJ  !"94,  !"=2"K  +3$JG  1"9K  1C  "?  K$7LCG  "+AFK  KM  A7(  GA
 1"2  13M",K  +("CJ  O(3:G  7"39CK  G3"?K  +$"(=739  +,  G"A&KG3  +(2A2  ""GA  +G237C

&G"AG F:3KJ "&? ++3$3JK +3"3J(K

2#9#/7 "'(& ,#/0)#,! "$%() !+#('! -0.4 &% #8&*! &+0(& !/47 %)&

 !"(+3AK +, "+F:"" N,3 +P)F2G +3("+A2 K9"CAK +3?M +24(K2 "+?C+ !"$JK OGKC2
 1?3 (39"JK +3J( 9F$ KA"2+2 K"M"33G= ("J?C "GA2G K9"CA +3?M K$+"$ 1K2J +3J(&2
 K?C+LK 3M "+9C8A "22&K(FLK,12 1""(2A ("FLKG 23("L 9F$ K("+A2 K(3JK 1C !"4(M,G
 K9"CA +3?M 1+C ++"=3&"JK +(37"2K +324(+K GJ K?3(, K&37+ (4,G "? "+4$K GA
 A$C"J .,$ &",/,[1 7"39C G3"? GJ K&37+ ,32+ +JCF3C +'="&J 13(7A +="7$3 +24($

 1""$A  -1GKG1  .(5541  04(  .!12$  9)&  +307"#)!  /%  '5  3##"%5#)0/  6"23;53  P)F2  "2"
&.3##"%5#)0/

&.(5441 00( ."12C 9)& +307"#)! /% '5 /&8/ 5(/;42 P)F2  "26
&"(( J)K G"AG  "20

&5/ 4)L +(550,9)$J+K +73L"AK J&34 -93L",734G 4 7L  "2!
 /%  '5  #50&1  4!";42 P)F2  8.(54(1  62! .61KG  9)&  +/0+#%!  -0%/  '5  3/#%  (;4( P)F2  "22

&.(5431 ( ."1,C 9)& +2#"$%(!



!35

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

 7"39CK G3"?K "? K+""K "+J"F &+3"="G3&K +3"3J(K 1"2G +=&3JK +3J(K 1"2 O3?"4 "(3M,
 "9",GA +3JA"KG !"?"(: +3(4,K +3"3J(K 1"2G +=&3JK +3J(K 1"2 G32FK "337 +C,+K3
 !7(C2 KA"F&K 142C 3, 734K 13=GJ2 +"+3KCK KA"F&K L"L2 GA +!C:A =&JCK,"+2

"23&!""(=$CG(&K !""4K
 39CACG AF3$2 +"G,(J"K K(242 KAGF+KJ KJ7K +73G4CK 27A "? ,"K !3"? "+A9
 N73+C +"=3&"J +(37"2 +3A:C,2 +L$? "734 G=2G 3+3?CL3 13"GAK =&JCK,+"2 GJ
 "=3&"JK !M"2"=7,K 1"F2 ((3AC 13"GAK =&JCK,+"2J KMAK +39F$+KK 27A3 +93L"K,"734
 ++"=3&"JK +?(AC2 +3AF3$K 93L",+3"F3LG AF3$2 +J934C K2"J4 +J(9$ +=73$ ,3KJ
 13C,  GJ  K24(  ",(J,  1(7  =&JCK,+"2  +3J(G  K9CA  93A  G?  &K9"CAK  +3?M  1K"$"2
,+"2G 3,23KJ !"$""$A2 3+32(3ACG AF3$2 (32":2 +3&"(4 +373G4C 3AGF+K ,G3 +(32":K
 4"=2KG "9? 3MK ",(J,K 1(72 JC+JKG 79:3C K"K ++3"(32": +3("+A 93L" GA =&JCK
 K,($ &=&JCK,+"2 +3A:C,2 K(242 !"24( !"?(A3 734 13=GJ ++39"C (K3= +1"7+ GK$#C
 1(7  K74J$JC3  +=&JCK,+"2  "9",GA  "=3&"JK  9"7&+K  +24(K  GJ  K&37+  N3G4?  "?

&+"J", AF&$J "CG O, K9"CAK +3?M +, K7"742 !:C:G +AK KA"FK +3MK ",(J,K
 P)F2 GL& 32J "24+!&%((! %1/ '5 +#/% 0224;/( P)F2G (J,2 +GJCG +"+9CA 3M
 +F"(K2 K("J"K 3+32(3AC 27A (3(=2 KC43GG K=CK J,(G !3+" 93K, GJ 3"3$"C +,
 J,(  GJ  K,GCK  3+3?M  "K3M  +"+J"FG  &(540  +$J2  6//  372  A3(",2  3L&+$J  !"G24CK
 7"+  1?G3  +(+3"2  !"C",+C?  K,3(  ,3KJ  !"J$,K  +,  4+&C,"9"7&+G  +3$CG  KGJCCK
 13"GAK =&JCK,+"2 PG,$ KC"AJ +273$K +(37"2K &GG? 13"9G A"FKG O"(: K"K ,G KM
 +3?M  K+""K  ,G3G",  3$CC  A$C"KG  KG3?"  K+""K  KM  1""$A2  3+7"L&  +327A2  993C+KG

&K24( K? K9"CAK
 &)+3$CM3C  +3("+A'  GJ  KA&3+K  +,  7"L&KG  "9?  !F  J(9$  K9"CAK  +3?M  !3:C:
 +3("+A  GJ  KA&3+  K(:3$  +"="G3&K  GJCC2  =&JCK,+"2  GJ  K73CAK  3+32(3AC  GJ2
 +3J(K O3+C N, !"+"AG3 ++"="G3&K +J7K +33:7 G?C !"C(3F "9",GA )+3$CM3C' (J,

&+3"+GJCCK +3=G4KK "9F$+C GJ K=7J3 K&"7A +32(3AC O3+ ++A:2CK
 +"4(M,K K(24K "$3F(, GJ !+37M4+KC +A23$ K9"CAK +3?M !3:C:G +&L3$ K79:K
 +3A:C,2 !""37"G 137"+3 +3"$"9C "$37"+ +K7"74 "$37"+ !3"? F"JKG !"G3?" (J, +G,(J"2
 (J, !""37"GJ K,($ &+(734K +3$3+"A2 J3C"J3 "(=$CG(& 72,C +"(32": 72,C +KG39J
 13"GAK =&JCK,+"2G +3"(32": +3("+A +3A:C,2 7( 137"+ "9"G !,"2KG (J&, K"K (2A2
 GJ 3"9"2 K(+3$J ",(J,K 1(7 +, 734JG "G2C +!""&3G4 !"A:C,2 137"+G K+A !"$+"$

&+"J", 3AF&$J !"(+3A GJ +3"9""CK +3"F3L2 KA(?KG +"$3"4 (J,3 =&JCK,+"2
2#*07 &' -#"0$#% -/0*#)& "/#!,(! &+0(!. 60(#1 %9&

 =&JCK  +="J2  +"=(73C9K  +3"+3"(4,K  (9AK  +""A2  !A  993C+KG  J"  "?  ,"K  "+A9
 "&,GA &K"$="(22 PC3,J +"=3&"J +(37"2G )("K:CK G93CK' P3C", "9",GA +"G,(J"K
 "9"2 7( !G3, +K734G K7"74 (29 +C,+K,", GA ("K:KG 43?K J" =&JCK,"+2G +KM G93C

&!"(*!(5 7CA2 +"2/ J)K G"AG +Ka-A!--A  "23
&."//(1 "2! ."13$ 9)& +!&%((! %1/ '5 +#/% 0224;/( P)F2  "24



'%#($ 2).,$

!4/

("/$'+ ,% 0%1/.) (*$,

 N,,GA 3$? GA 3(",JKG 3, 3$7+G +K7"74K (29 +, G=2G !, K=G4KK K$3+$ 7734CK
&K734G 3+C,+K,",

 K7"74K GA +"=3&"JK +(37"2K +, G"2FKG 1C9"(& !"=&JCK (J GJ 3"+3A:K G,(J"2
 133"?C3 +"A3:7C L"L2 GA +"JA$ G,(J"2 !"=&3JK +("42J 133"?CJ 13"A(K GA 3++J3K
 ++"=(73C9 (42$K F(9G ,G3 +K9A332 A3:7CK "J$,G 23( J" !"=&3J "3$"CG K9A332J
 3, .1"9,"7L& +327A2 943"C 23(2 "+7"74 137"+ (J&,CJ1 "9$7K G93C2 (342G "$3"FK
 23( +J"(9 !:A &.="G4CJ ,3K =$CG(&K3 ("K:C 7( =&JCK,+"2 3"&GJ1 "="(2K G93C2
 K9"2?C 734 N"AL GJ +3"+734,", GA =&JCK,+"2 +M(?K GA +3(2F+KG 2( GJ 943"C
 G93CKC (+3" N, +?G,+7"4(C K$"K 3/ 3, 22 GJ 23( +A"27 &"=(73C9K O"GKK +, 93,C
 137"+ GJ J"CF O"GK+ (J&,G J" ++"=(73C9 KC3J+ 1", (J,?J O?2 ("?C (J, +"9$7K

&K7"L& +327A2 K7"74
 +,  A3$CG  "9?  J"  "9$7K  )+3(2F+KK  G93C'  3,  "="(2K  )("K:CK  G93CK'  P3C",2
 KA(?K GJ !"(7C2 !"?3?"4K =3A"C 4?3$G +13"GAK =&JCK,+"2 GJ 39CAC2 K7"4JK
 +(37"2 GJ G93CKC3 K734G =&JC,+"2 GJ G93CKC G"92KG &+3J(G 4(M,K 1"2J +3"F3L2
 39CAC2 A3F&G G3GAJ J94 N3F +C7K O"(:C 3$", )("K:CK G93CK' ++C973C +"=3&"J
 !"G93CK  94,  PC3,"  ,G  !,  J4(+KG  G3GAJ  *  2:C  A$3C3  +13"GAK  =&JCK,+"2  GJ
,+"2 "&G? +"$&73+ K7"74 (3J", "9"G ,"2KG +7734CK +3J(K 4"G:+ 32J * G"AGJ

&K734G =&JC,+"2 1""$A2 734 +3A:K 13F? +13"GAK =&JCK
,+"2  FK3$  O?  GA3&2  1?J  +KG39F  K?&KC  !3JC  1",  !F  )("K:CK  G93CK'  P3C",2

 #&!5(  1""$A2  "3/+3##"%5#)0/  1""$A2  "25+0/8$  1""$A2  1"9K,"7L&  K",(G3  +=&JCK
 GJ +(23F3 +?G3K KCFC +(?"$ 1?J KG39F K?&KC O?2 1", "3"&7(, 1""$A23 "3(-0'*%!!
 +3G,J2  3"9"  +4+C  K,:"J  +3G=2K  +M(?K  +,  +3AJKG  G,(J"2  13"GAK  =&JCK,+"2

"36&3$"9,7L& GA 2"FKG +3"3J(G +3KJ ++G3 ++3"GK$C3 +3"+734
2#"$0% -/#7)) ,-0#90,##! 30/*'( &#+)!& ,;0*#%! 30/*' &% #%(( 20%## %+&

 A23$  +"+(24K  !+3?""+JK  GA  +LL32CK  K9"C,+C,  "&,GA  !"=&3J  +("42G  G$3":(K
 ,"K  K?3+2J  K(24K  GJ  K,322  +(J&,K  +9"C2  +JCJ+  +"=&JCK  +?(ACKJ  O(3:KC
 "30&+3JA"KG 7( ,G3 ++3,("KG O"(: 79:K 3"&GJ GAK,13(7A GA +LL32C 3M KL"&+ &+GA3&

&"6/ J)K G"AG  "25
&"2( J)K G"AG  "3/
&"(! J)K G"AG  "3(

 13ACJ 3,( G,(J"2 )("K:CK G93CK' +, F"K$KG KA:KK GJ =(3&C 43+"$G &"(! J)K G"AG  "3"
 )!"734  GA  +"=3&"J  +(37"2G  "3,(K  G93CK  *  !"?(9  +J(&  GA  =&JCK  +"2'  +"(=J
 K6/Y), K6$&%$$&+ Models -3,( K"$="(22 )("K:CK G93C)G &."//21 "6 K "$%( #541(
 of Constitutional AdQudication: A Comparative Analysis+ in N?N-!K N!-K-RA-D ?A Aa-

 p;; (SR_!-KK SM N!S(-DC!?P P?b 5L8 4?0< N$==$[%/,/ _%/,).,$% Q N$&%),/) (<=Y),
&$0*7+ M)%$,*< @995:

&."//21 65 = &%((0 "$%( )+3G=2K +M(?K +""AJK' GM(C G,F"  "36
 K6/Y), K6$&%$$&+ A6$ D)1&%/,<= !$<*),/,[ G)% B)%$ b)Y$, H"0[$* o A6$ N%/,1/#=$  "30



!4(

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

 ++3"(3=3==L +3A"272 !G3A2 !"C"3LC +3C37C2 1F3AC +&7JCK +=&3JK +3J(K 13(7A
 !"=&3JK +AJ+ 1"2C KJ3GJ "? A237 734K +KCF39G +K9$72 &"$7339 FK3$2 * !"(4,23
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