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"5R5375!4!C22;45;C;477 !C!9?3=;2S '!C;G;T7 ##!123453677  9:2;74!9<;2= 
 

1.1 Z&,+#'*3*4!,+3,*'-,!1"&8$&.#.!M38#"&!1-.!5#3?$!6'4&.,!+!.&-'/,C**!+"*4,!

)"/8#+&JC#9!+!A&.##!+!/8#$&.##!-+/*9!+B-B37#!+!M38#"&!!6.!?'+*"8$&*',!@'/!*1/!

)"#.?$#'*3(./*!+/=+"&C*.#*!+!M38#"!,+#3/-(!0B!.&"?D*.#*4!A&.#*9!-'&'(# 3 
K/.+*.%##!)"/'#+!)B'/7!#!$"?1#\!8*-'/7#\,!0*-@*3/+*@.B\!#3#!?.#8&JC#\!

$/-'/#.-'+/!+#$/+!/0"&C*.#,!#!.&7&=&.#,&!!H1/!)"*$-'&+3,*'!&$+/7&'
1. 

 
1.2 1!#J.,!"$$"!1/$&!K/4#'*'!)"*)"/+/$#3!8&3/0?!1/-?$&"-'+?-?@&-'.#7?&!!/ 4&"'&!
2003 1/$&!+!-//'+*'-'+##!-!)?.7'/4 #!)"&+#3& #$2!2"&+#3!)"/%*$?"B!K/4#'*'&!#!+!/'+*'!
.&!=&)/=$&3?J!)"/-(0?!&$+/7&'&!/'!/ ]*+"&3,!"$$% 1/$&!1/-?$&"-'+?-?@&-'.#7?!0B3/!
)"*$3/8*./!.*!+B-B3&'(!=&,+#'*3,!+!M38#"!$/!"&--4/'"*.#,!*1/!$*3&!K/4#'*'/4

2. 
 
UG=;<!4!7JF2B5377 !JG847;5F8 
 
2.1 N!)*"#/$!)"#03#=#'*3(./!#--#-1998 1/$/+!=&,+#'*3(!0B3!+/*../-3?8&C#4!

&38#"-7/9!&"4##!#!-3?8#3!+!=+&.##!7&)"&3&!.&!/"?8*9./4!-73&$*&!!6.!?'+*"8$&*',!@'/!+!

1994 1/$?!7!.*4?!/0"&'#3#-(!-!)"/-(0/9!.&@&'(!"&0/'&'(!.&!.#\!)"*$-'&+#'*3#!
M38#"-7/9!#-3&4-7/9!1"?))B!'MF>(&!!6.!/'7&=&3-,&!!N 1994 1/$?!*1/!)/!.*?'/@.,JC#4-,!

)"#@#.&4!)/-&$#3#!+!+/*..?J!'J"(4?&!!F.]/"4&%##!/!'/4,!0B3!3#!=&,+#'*3(!)"*$&.!-?$?!

#3#!/-?8$*.,!&!'&78*!/'./-#'*3(./!'/@.B\!-"/7/+!*1/!+B\/$&!#=!'J"(4B!.*!$&*'-,& 
 
2.2 Z&,+#'*3(!?'+*"8$&*',!@'/!+!#--3!1/$?!+3&-'#!?=.&3#!/!*1/!)"*8.#\!7/.'&7'&\!-!MF>!

#!@'/!+!#--2 1/$?!/.!0B3!+./+(!&"*-'/+&.!#!/')"&+3*.!+!'J"(4?!)/!)/$/="*.#J!+!)/-'&+7*!
MF>!/"?8#,,!0/*)"#)&-/+!#!)"/$/+/3(-'+#,&!!P#3B!0*=/)&-./-'#!M38#"&!,7/0B!

$/)"&D#+&3#!#!)B'&3#!*1/,!#!/.,!.*!0?$?@#!+!-/-'/,.##!)*"*.*-'#!)B'7#,!)"#=.&3-,,!@'/!

"&0/'&3!.&!MF>&!!6.,!+!@&-'./-'#,!?'+*"8$&*',!@'/!*1/!-#3(./!0#3#!)/!1*.#'&3#,4,!@'/!*1/!

1*.#'&3##,!)3*@#,!"?7#!#!./1#!)/$+*"1&3#!?$&"&4!^3*7'"#@*-7/1/!'/7&!#!@'/!*4?!?1"/8&3#!

)"#4*.*.#*4!"*)"*--#+.B\!4*"!7!*1/!4&'*"#,!*-3#!/.!.*!0?$*'!-/'"?$.#@&'(&!!6.!

=&,+3,*',!@'/!*1/!]#=#@*-7/*!-/-'/,.#*!-'&3/!.&-'/3(7/!7"#'#@*-7#4,!@'/!*1/!)"#D3/-(!

)*"*+*-'#!+!+/*..B9!1/-)#'&3(,!/'7?$&!*4?!?$&3/-(!0*8&'(&!!2/-7/3(7?!/.!+-*!*C*!0B3!

+/*../-3?8&C#4!.&!4/4*.'!)/0*1&,!/.!-'&3!)/-3*!^'/1/!$*=*"'#"/4& 
 

                                                 
1  N!)#-(4*!/'!"#!./,0",!"$$"!1/$&!)*"+B9!&$+/7&'!=&,+#'*3,!-//0C#3,!@'/!/.!*1/!?8*!

.*!)"*$-'&+3,*'&!!2#-(4/4!/'!"3 ./,0",!"$$" 1/$&!.B.*D.#9!&$+/7&'!=&,+#'*3,!

)"/#.]/"4#"/+&3!/!)"#*4*!$*3&!7!"&0/'*!#!)"*$/-'&+#3!$/)/3.#'*3(.?J!)/$"/0.?J!

#.]/"4&%#J!/'./-#'*3(./!?'+*"8$*.#9!=&,+#'*3,&!!2/3./4/@#,!./+/1/!&$+/7&'&!

)/$'+*"8$*.B!$/38.B4!/0"&=/4& 
 
2  6'+*'&!.&!^'/!)"*$3/8*.#*!/'!1/-?$&"-'+&-?@&-'.#7&!.*!)/-'?)#3/& 
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2.3 N!#---!1/$?!=&,+#'*3(!)"#0B3!+!A&.#J!#!"2!$*7&0",!#--- 1/$&!)/$&3!+!
F44#1"&%#/..?J!-3?80?!A&.##!'FPA(!\/$&'&9-'+/!/!)"*$/-'&+3*.##!*4?!?0*8#C&&!!

2 4&"'&!"$$#!1/$&!*1/!\/$&'&9-'+/!0B3/!/'73/.*./,!&!"#!&+1?-'&!"$$#!1/$&!
M)*33,%#/..B9!-/+*'!)/!$*3&4!0*8*.%*+!'M)*33,%#/..B9!-/+*'(!)/$'+*"$#3!"*D*.#*!

FPA&!!M)*33,%#/..B9!-/+*'!)"#D*3!7!+B+/$?!/!.*$/-'/+*"./-'#!-+#$*'*3(-'+!=&,+#'*3,!

/'./-#'*3(./!)/0?$#+D#\!*1/!)"#@#.!)/$&@#!\/$&'&9-'+&!/!)"*$/-'&+3*.##!?0*8#C&!#!

.&D*3!+!*1/!/)#-&.##!-/0B'#9!.*-//'+*'-'+#,&!!6.!)/-@#'&3!^'#!-+#$*'*3(-'+&!

.*$/-'&'/@.B4#!$3,!$/7&=&'*3(-'+&!'/1/!]&7'&,!@'/!+!M38#"*!7!=&,+#'*3J!)"#4*.,3#-(!

)B'7#&!!M)*33,%#/..B9!-/+*'!)"#.,3!7!-+*$*.#J!$/73&$,!)/$1/'/+3*..B9!/"1&.#=&%#*9!

45*8$?.&"/$.&,!&4.#-'#,4,!)"*$-'&+#'*3(!7/'/"/9!.*!/0.&"?8#3&!?!=&,+#'*3,!)"#=.&7/+!

)-#\#@*-7/1/!"&--'"/9-'+&,!\/',!-3*$B!.&!*1/!'*3*!-//'+*'-'+/+&3#!.*7/'/"B4!#=!

/)#-&..B\!#4!+#$/+!)B'/7&!!M)*33,%#/..B9!-/+*'!)"#D*3!7!=&73J@*.#J,!@'/!

)"*$-'&+3*..B*!-+#$*'*3(-'+&!.*!$&J'!/-./+&.#9!$3,!)"#.,'#,!"*D*.#,!/!

)"*$/-'&+3*.##!*4?!?0*8#C&&!! 
 
2.4 N)/-3*$-'+##!=&,+#'*3(!0B3!)/$+*"1.?'!)-#\/3/1#@*-7/4?!/-+#$*'*3(-'+/+&.#J,!

)/!"*=?3('&'&4!7/'/"/1/!0B3!-$*3&.!+B+/$!/!'/4,!@'/!/.!-'"&$&*'!)/-''"&+4&'#@*-7#4!

-'"*--/+B4!"&--'"/9-'+/4!#!?!.*1/!.&3#@*-'+?J'!)"#=.&7#!"&-C*)3*.#,!3#@./-'#,!@&-'/!

.&03J$&*4B*!?!3#%,!)/$+*"1&+D#\-,!)B'7&4&!!N!)/$1/'/+3*../9!+!^'/9!-+,=#!-)"&+7*!

/'4*@&3/-(,!@'/,!7/1$&!)/$.#4&3#-(!+/3.?JC#*!*1/!'*4B,!=&,+#'*3(!/0B@./!)"*7"&C&3!

?@&-'+/+&'(!+!0*-*$*!#!@'/!*4?!-3?@&3/-(!)*"*8#+&'(!+!-/=.&.##!+-)BD7#!+/-)/4#.&.#9!

/!)"/D3/4&!!N!.*9!/'4*@&3/-(,!@'/!=&,+#'*3(!.*!-)/-/0*.!-7/.%*.'"#"/+&'(-,!.&!

.*7/'/"B\!+/)"/-&\!#=!-'"&\&!+./+(!)/$+*"1.?'(-,!)B'7&4!#!@'/!/.!-!'"?$/4!)*"*./-#'!

-#'?&%##,!7/1$&!*4?!=&$&J'!+/)"/-B!4?8@#.B,!'&7!7&7!#4*../!4?8@#.B!)/$+*"1&3#!*1/!

)B'7&4&!!N!-)"&+7*!0B3!'&78*!-$*3&.!+B+/$,!@'/!)/-''"&+4&'#@*-7/*!-'"*--/+/*!

"&--'"/9-'+/!/'"&=#3/-(!.&!*1/!-)/-/0./-'#!#=3&1&'(!-/0B'#,!+/!+"*4,!0*-*$!-!.#4&!!

14 -*.',0",!"$$"!1/$&!/.,!-/-3&+D#-(!.&!-)"&+7?!)-#\/3/1&,!)/$&3!+!M)*33,%#/..B9!

-/+*'!\/$&'&9-'+/!/!+/=/0./+3*.##!*1/!$*3&&!!")!,.+&",!"$$%!1/$&!*1/!\/$&'&9-'+/!0B3/!

/'73/.*./&!! 
 
2.5 Z&,+#'*3(!/0_,-.,*'!/'4*@&+D#*-,!.*-//'+*'-'+#,!+!*1/!/)#-&.##!-/0B'#9!

.*-7/3(7#4#!]&7'/"&4#&!!6.!1/+/"#',!@'/,!+/-)*"+B\,!)"*$/-'&+3*..B9!*4?!)*"*+/$@#7!
1/+/"#3!.&!+/-'/@./4!.&"*@##!&"&0-7/1/!,=B7&,!7/'/"/*!/.!)/.#4&3!.*)"&+#3(./&!!2/!*1/!

-3/+&4,!*1/!)*"+B9!,=B7!-!]"&.%?=-7#9&!!N/-+'/"B\,!/.!?'+*"8$&*',!@'/!-'"&$&*'!
)/-''"&+4&'#@*-7#4!-'"*--/+B4!"&--'"/9-'+/4,!/!@*4!-+#$*'*3(-'+?*'!-)"&+7&!

)-#\/3/1&,!#!-//0C&*',!@'/,!"&--7&=B+&,!-+/J!#-'/"#J!$&'-7#4!+3&-',4,!+./+(!)*"*8#3!+!

-/=.&.##!7/D4&"!)B'/7,!@'/!)/"/$#3/!?!.*1/!@?+-'+/!0/3(D/9!'"*+/1#&!!6.!=&,+3,*',!@'/!

]&7'!*1/!=&$*"8&.#,!$&'-7#4#!+3&-',4#!'"&+4#"/+&3!*1/,!#!*4?!-'&3/!1/"&=$/!'"?$.**!

$&+&'(!?0*$#'*3(.B*!#!)/-3*$/+&'*3(.B*!/)#-&.#,!)*"*8#'B\!#4!-/0B'#9&!!6.!--B3&*'-,!
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.&!+BD*?)/4,.?'?J!-)"&+7?!)-#\/3/1&,!+!7/'/"/9!$*3&*'-,!+B+/$,!@'/!+#$#4/*!

.*)"&+$/)/$/0#*!*1/!"&--7&=&!4/8./!/0_,-.#'(!*1/!)-#\/3/1#@*-7/9!$#--/%#&%#*9& 
 
2.6 I&7/.*%,!=&,+#'*3(!--B3&*'-,!.&!-'"&./+/9!$/73&$!TNK:!)/!M38#"?!/'!##-#"!#J.,!

"$$#!1/$&,!+!7/'/"/4!1/+/"#'-,,!@'/!)B'7#!+!M38#"*!D#"/7/!"&-)"/-'"&.*.B!#!@'/!)"#!

+/=+"&C*.##!+!M38#"!)/$/0.B*!=&,+#'*3J!&"4*9-7#*!$*=*"'#"B!)/$+*"1&J'-,!

)"*-3*$/+&.#,4!#!)B'7&4& 
 
VGF2DG 
 
3.1 Z&,+#'*3(!?'+*"8$&*',!@'/!+!-3?@&*!*1/!+/=+"&C*.#,!+!M38#"!*4?!0B!?1"/8&3!"#-7!

)/$+*"1.?'(-,!)B'7&4!#!@'/!*1/!+/=+"&C*.#*!,+#3/-(!0B!.&"?D*.#*4!-'&'(#!%!

K/.+*.%##&!!6.!/'4*@&*',!@'/!"&.**!)/$+*"1&3-,!)B'7&4!+!M38#"*!#!@'/,!?@#'B+&,!*1/!

3/8./*!)"#=.&.#*!)/!)/+/$?!/7&=&.#,!)/4/C#!MF>,!&!'&78*!/0C**!)/3/8*.#*!-!

-/03J$*.#*4!)"&+!@*3/+*7&!+!M38#"*,!+!-3?@&*!+/=+"&C*.#,!/)&-./-'(!)/$+*"1.?'(-,!

)B'7&4!*4?!?1"/8&3&!0B!+./+(&!! 
 
'GS5EG378!@2C?>G:C;4G-?EGC;37=G!2;32C7;5FT32 !9:75SF5S2C;7 !BGF2D<!

7 92 C?I5C;4?!>5FG 
 
4.1 N!-+/#\!=&4*@&.#,\!/'!")!4&"'&!"$$%!1/$&!1/-?$&"-'+/-?@&-'.#7!+B-7&=B+&*'-,!
)"/'#+!)"#=.&.#,!8&3/0B!)"#*43*4/9!#!$*3&*'!=&,+3*.#,!)/!**!-?C*-'+?&!!N!-+,=#!-!

+/)"/-/4!/!)"#*43*4/-'#!/./!?'+*"8$&*',!@'/!=&,+#'*3(!.*!/0/-./+&3!prima facie!]&7'&!
.&"?D*.#,!-'&'(#!%

3
!#!@'/!*1/!8&3/0&!$/38.&!0B'(!/0_,+3*.&!.*)"#*43*4/9& 

 
4.2 V'/!7&-&*'-,!-?C*-'+&!$*3&,!'/!1/-?$&"-'+/-?@&-'.#7!?'+*"8$&*',!@'/!+/=+"&C*.#*!

=&,+#'*3,!+!M38#"!.*!,+3,3/-(!0B!.&"?D*.#*4!-'&'(#!%!K/.+*.%##&!!6./!.&)/4#.&*',!@'/!

16 ]*+"&3,!"$$$ 1/$&!/.!=&)/3.#3!.&!&"&0-7/4!,=B7*!]/"4?!\/$&'&9-'+&,!+!7/'/"/9!
)"#+*3!#.]/"4&%#J!/!)"#@#.&\!)/$&@#!\/$&'&9-'+&!/!)"*$/-'&+3*.##!*4?!?0*8#C&!+!

A&.##&!!H1/!7/.-?3('#"/+&3#!/'./-#'*3(./!+&8./-'#!)"*$/-'&+3*.#,!+-*9!

-//'+*'-'+?JC*9!#.]/"4&%##&!!##!$*7&0",!"$$$ 1/$&!-/'"?$.#7#!FPA!)"/+*3#!-!.#4!
0*-*$?!-!)/4/C(J!)*"*+/$@#7&,!7/'/"/1/!=&,+#'*3(,!)/!*1/!-3/+&4,!)/.#4&3&!!6'@*'!/0!

^'/9!0*-*$*!0B3!)"/+*"*.!+4*-'*!-!=&,+#'*3*4&!!"!4&"'&!"$$#!1/$&!FPA!/'73/.#3&!

\/$&'&9-'+/!/!)"*$/-'&+3*.##!?0*8#C&,!#!=&,+#'*3(!)/$&3!&)*33,%#/..?J!8&3/0?!+!

M)*33,%#/..B9!-/+*'&!!N!4&*!"$$#!1/$&!M)*33,%#/..B9!-/+*'!"*D#3!)"#/-'&./+#'(!

)"/%*$?"?,!-!'*4!@'/0B!45*8$?.&"/$.&,!&4.#-'#,4!4/13&!/"1&.#=/+&'(!4*$#%#.-7/*!

                                                 
3  A*3&*'-,!--B37&!.&!)"#.,'/*!K/4#'*'/4!Z&4*@&.#*!/0C*1/!)/",$7&!/0!

/-?C*-'+3*.##!-'&'(#!%!/'!"#!./,0",!#--/!1/$&& 
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/-+#$*'*3(-'+/+&.#*!=&,+#'*3,&!!P//'+*'-'+?JC#9!/'@*'!0B3!)"*$-'&+3*.!"$!#J.,!

2001 1/$&!'-4&!)?.7'!"&%(& 
 
4.3 "#!&+1?-'&!"$$#!1/$&!M)*33,%#/..B9!-/+*'!/'73/.#3!&)*33,%#/..?J!8&3/0?&!!

6. -$*3&3!+B+/$,!@'/!=&,+#'*3(!#=3/8#3!/-./+&.#,!$3,!)/$&@#!\/$&'&9-'+&!/!
)"*$/-'&+3*.##!?0*8#C&!.*)/-3*$/+&'*3(./!#!.*)"&+$/)/$/0./&!!:B3/!)"#=.&./,!@'/!

$&../*!#4!/)#-&.#*!/'_*=$&!#=!M38#"&!#!/0"&C*.#,!-!.#4!-/!-'/"/.B!&38#"-7#\!

+3&-'*9,!+!'/4!@#-3*!$*'&3*9,!7&-&+D#\-,!*1/!'J"*4./1/!=&73J@*.#,,!'/1/,!/-?8$&3-,!3#!

/.!#3#!.*'!=&!7&7/*-3#0/!)"*-'?)3*.#*,!&!'&78*!)/!)/+/$?!*1/!+/*../9!-3?80B,!0B3/!
)"/'#+/"*@#+B4!#!]&3(-#]#%#"/+&..B4&!!`'/!/0-'/,'*3(-'+/,!&!'&78*!/'@*'!/"1&.#=&%##!

45*8$?.&"/$.&,!&4.#-'#,4!)/0?$#3#!M)*33,%#/..B9!-/+*'!/'73/.#'(!&)*33,%#/..?J!

8&3/0?&!!P/+*'?!.*!0B3#!)"*$-'&+3*.B!-+#$*'*3(-'+&,!.&!/-./+*!7/'/"B\!/.!4/1!0B!

-$*3&'(!+B+/$,!@'/!=&,+#'*3J!+!-3?@&*!+/=+"&C*.#,!+!M38#"!?1"/8&3&!0B!/)&-./-'(!

)"*-3*$/+&.#,& 
 
4.4 >/-?$&"-'+/-?@&-'.#7!)"*$/-'&+#3/!/)#-&.#*!-/-'&+&,!)/3./4/@#9!#!)"/%*$?"!
M)*33,%#/../1/!-/+*'&&!!E*D*.#,!^'/1/!/"1&.&!,+3,J'-,!/7/.@&'*3(.B4#!#!/08&3/+&.#J!

+!-?$*!.*!)/$3*8&'&!!`'/!/0?-3/+3*./!+B.*-*..B4!+!#--/!1/$?!"*D*.#*4!N*"\/+./1/!-?$&!

A&.##,!+!7/'/"/4!/'4*@&3/-(,!@'/!M)*33,%#/..B9!-/+*'!,+3,*'-,!^7-)*"'.B4!/"1&./4!

7+&=#-?$*0./1/!\&"&7'*"&&!!2"#!+B.*-*.##!-+/#\!"*D*.#9!/.!"?7/+/$-'+?*'-,!

#.$#+#$?&3(./9!/%*.7/9!)/$&'*3,!\/$&'&9-'+&!/!)"*$/-'&+3*.##!?0*8#C&,!7/'/"&,!

"&--4&'"#+&*'-,!+!-+*'*!/0C*1/!)/3/8*.#,!+!-'"&.*!)"/#-\/8$*.#,&!!V'/0B!)/3?@#'(!

?0*8#C*,!)/$&'*3(!\/$&'&9-'+&!$/38*.!+!-//'+*'-'+##!-!K/.+*.%#*9!#-1# 1/$&!/!-'&'?-*!
0*8*.%*+!$&'(!@*'7#*!/0/-./+&.#,!-+/#\!/)&-*.#9!)/!)/+/$?!)"*-3*$/+&.#,,!)/$7"*)#+!

#\!/0_*7'#+.B4#!-+#$*'*3(-'+&4#&!!P/+*'!)"#$&*'!0/3(D/*!=.&@*.#*!'/4?,!4/8*'!3#!

)/$&'*3(!\/$&'&9-'+&!)"&+$/)/$/0./!/)#-&'(!-+/*!)/3/8*.#*&!!6.!'&78*!#=?@&*'!$/73&$B!

/!)/3/8*.##!+!/03&-'#!)"&+!@*3/+*7&!+!-//'+*'-'+?JC#\!-'"&.&\&!!F=!"&=.B\!#-'/@.#7/+,!

+73J@&,!)"&+#'*3(-'+*..B*!#!.*)"&+#'*3(-'+*..B*!/"1&.#=&%##!#!#-'/@.#7#!

6"1&.#=&%##!60_*$#.*..B\!I&%#9,!-/0#"&*'-,!-)"&+/@.&,!#.]/"4&%#,&!!K"/4*!'/1/,!)"#!

"*D*.##!+/)"/-&!/!)"*$/-'&+3*.##!?0*8#C&!P/+*'!/0"&C&*'!+.#4&.#*!.&!'/,!4/13/!3#!

-//'+*'-'+?JC**!3#%/!+!)"/D3/4!)/$+*"1&'(-,!)B'7&4,!./!^'/!/0-'/,'*3(-'+/!4/8*'!#!.*!

#4*'(!"*D&JC*1/!=.&@*.#,& 
 
4.5 >/-?$&"-'+/-?@&-'.#7!?'+*"8$&*',!@'/!=&,+#'*3(!8*3&*'!$/0#'(-,!'/1/,!@'/0B!
K/4#'*'!"&--4/'"*3!-//'+*'-'+?JC#*!-+#$*'*3(-'+&!+!/0/-./+&.#*!*1/!'"*0/+&.#,!)/!

)/+/$?!)"*$/-'&+3*.#,!?0*8#C&,!\/',!\/"/D/!#=+*-'./,!@'/!K/4#'*'!.*!/'./-#'-,!7!

@#-3?!&)*33,%#/..B\,!7+&=#-?$*0.B\!#3#!&$4#.#-'"&'#+.B\!/"1&./+
4
&!!M)*33,%#/..B9!

                                                 
4  A*3&*'-,!--B37&!.&!?)/4#.&+D**-,!+BD*!Z&4*@&.#*!/0C*1/!\&"&7'*"&![!#& 
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-/+*'!#4*3!+/=4/8./-'(!.&)",4?J!7/.'&7'#"/+&'(!-!=&,+#'*3*4!#!)/$"/0./!"&--4/'"*'(!

+-*!-//'+*'-'+?JC#*!-+#$*'*3(-'+&&!!6.!.*!-@*3!-+#$*'*3(-'+&!=&,+#'*3,!

)"&+$/)/$/0.B4#!#!.*!+#$#'!/0_*7'#+.B\!/-./+&.#9!$3,!/)&-*.#9!)/!)/+/$?!'/1/,!@'/!+!

-3?@&*!+/=+"&C*.#,!+!M38#"!*1/!)/$+*"1.?'!)B'7&4&!!>/-?$&"-'+/-?@&-'.#7!--B3&*'-,!.&!
/'./-,C?J-,!7!-'&'(*!%!)"&+/+?J!)"&7'#7?!K/4#'*'&,!+!7/'/"/9!)"#=.&*'-,!

.*/0\/$#4/-'(!+!=.&@#'*3(./9!4*"*!/)#"&'(-,!.&!=&,+3*.#,!)"&+#'*3(-'+*..B\!/"1&./+!

)/!]&7'#@*-7/9!-'/"/.*!$*3&
5. 

 
4.6 >/-?$&"-'+/-?@&-'.#7!=&,+3,*',!@'/!+!/'./D*.##!?'+*"8$*.#9,!]/"4?3#"?*4B\!+!

-//'+*'-'+##!-/!-'&'(*9!%!K/.+*.%##,!0"*4,!$/7&=B+&.#,!3*8#'!.&!=&,+#'*3*&!!6./!

--B3&*'-,!.&!)"#.,'/*!K/4#'*'/4!Z&4*@&.#*!/0C*1/!)/",$7& [!#,!+ 7/'/"/4!1/+/"#'-,,!
@'/!$3,!%*3*9!/%*.7#!.&3#@#,!4-*"(*=.B\!/-./+&.#9!)/3&1&'(,!@'/!3#%?!4/8*'!?1"/8&'(!

)"#4*.*.#*!)B'/74,!)"#!/%*.7*!-'*)*.#!"#-7&!)"#4*.*.#,!)B'/7!4$/38.B!

&.&3#=#"/+&'(-,!/-./+&.#,,!+B\/$,C#*!=&!)"*$*3B!/$.#\!3#D(!?4/="#'*3(.B\!

)"*$)/3/8*.#9!#3#!)/$/="*.#94,!\/',!)"#!/%*.7*!^'/1/!"#-7&!.*!-3*$?*'!0"&'(!=&!/-./+?!

7"#'*"#9!4+B-/7/9!-'*)*.#!+*"/,'./-'#4
6
&!!2/$&'*3(!\/$&'&9-'+&!$/38*.!)/7&=&'(,!@'/!

*4?!0?$*'!?1"/8&'(!)"#4*.*.#*!)B'/7!#!@'/!'&7&,!/)&-./-'(!?1"/8&*'!43#@./!*4?!#!

,+3,*'-,!"*&3(./94
7. 

 
4.7 >/-?$&"-'+/-?@&-'.#7!?'+*"8$&*',!@'/!+!$&../4!-3?@&*!+BD*)"#+*$*../*!

'"*0/+&.#*!.*!-/03J$&*'-,&!!6./!/'4*@&*',!@'/!-/13&-./!)"#.,'/4?!K/4#'*'/4!

=&4*@&.#J!/0C*1/!)/",$7&![!#!#!*1/!)"&+/+/9!)"&7'#7*!.?8./!)"#.#4&'(!+/!+.#4&.#*!

$/-'/+*"./-'(!?'+*"8$*.#9!=&,+#'*3,!#!3J0B*!.*-//'+*'-'+#,!+!*1/.**!-+#$*'*3(-'+&\&!!

>/-?$&"-'+/-?@&-'.#7!$/+/3(./!/0-'/,'*3(./!#=?@#3/!"&=3#@.B*!.*-//'+*'-'+#,!+!
$&../4!=&,+#'*3*4!/)#-&.##!)*"*8#'B\!-/0B'#9&!!I&)"#4*",!+.&@&3*!=&,+#'*3(!=&,+#3,!

@'/!)/3*'*3!+!5/-7+?,!&!/''?$&!+!:*"3#.!#!=&)3&'#3!7&7#4-'/!$"?=(,4!=&!'/,!@'/0B!'*!
.&.,3#!$3,!.*1/!1"?=/+/9!&+'/4/0#3(!$3,!)/*=$7#!+!A&.#J&!!2/=$.**!/.!-7&=&3,!@'/!)/-3*!

)"#3*'&!+!E/--#J!$/0"&3-,!+.&@&3*!)&"/4/4!$/!>*"4&.##,!&!=&'*4!$/!A&.##&!!V'/!

7&-&*'-,!*1/!+/*../9!-3?80B,!'/!+!-+/*4!\/$&'&9-'+*!/!)"*$/-'&+3*.##!?0*8#C&!

=&,+#'*3(!-//0C#3,!@'/!-3?8#3!+!&"4##!+!#--#-#--)!1/$&\&!!6$.&7/!+/!+"*4,!0*-*$B!-!
-/'"?$.#7&4#!FPA!/.!-7&=&3,!@'/!.&\/$#3-,!+!.*9!-!#--$!1/$&!)/!#--2!1/$&!!K"/4*!'/1/,!

+.&@&3*!=&,+#'*3(!1/+/"#3!$&'-7#4!+3&-',4,!@'/!0*8&3!#=!M38#"&!)/-3*!/-+/0/8$*.#,!#=!

'J"(4B!#!+/=+"&C*.#,!.&!+/*..?J!-3?80?,!&!+)/-3*$-'+##!=&,+#3,!@'/!)/7#.?3!-'"&.?,!

0*8&+!)",4/!#=!+/*../1/!1/-)#'&3,&!!2/!4.*.#J!1/-?$&"-'+&-?@&-'.#7&,!'&7#*!

                                                 
5  A*3&*'-,!--B37&!.&!?)/4#.&+D**-,!+BD*!Z&4*@&.#*!/0C*1/!\&"&7'*"&![!#& 
 
6  A*3&*'-,!--B37&!.&!)?.7'!3!Z&4*@&.#9!/0C*1/!)/",$7&![!#& 
 
7  A*3&*'-,!--B37&!.&!)?.7'!/!Z&4*@&.#9!/0C*1/!)/",$7&![!#& 
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.*-//'+*'-'+#,!.*3(=,!"&-%*.#+&'(!7&7!.*=.&@#'*3(.B*0!!"*@(!#$*'!/!-?C*-'+*..B\!

]&7'#@*-7#\!.*-//'+*'-'+#,\,!7/'/"B4#!)"&+#'*3(-'+/!+)"&+*!"?7/+/$-'+/+&'(-,!)"#!

/%*.7*!$/-'/+*"./-'#!=&,+3*.#9& 
 
4.8 >/-?$&"-'+/-?@&-'.#7!$/0&+3,*',!@'/!+/!+"*4,!7/.'&7'/+!-!+3&-',4#!=&,+#'*3(!.#!
"&=?!.*!)/$.,3!+/)"/-&!/!7&7#\-3#0/!,=B7/+B\!'"?$./-',\&!!6.!=&)/3.#3!]/"4?!
\/$&'&9-'+&!.&!&"&0-7/4!,=B7*!#!4/1!0B,!*-3#!0B!)"*$)/@*3,!-$*3&'(!^'/!.&!]"&.%?=-7/4!

,=B7*&!!6./!'&78*!/'4*@&*',!@'/,!+B./-,!-+/*!"*D*.#*!/!.*+/=/0./+3*.##!$*3&!=&,+#'*3,,!

M)*33,%#/..B9!-/+*'!)"#.,3!+/!+.#4&.#*!-)"&+7?!)-#\/3/1&!#!@'/!+!.*9!.*!-/$*"8&3/-(!

$/)/3.#'*3(./!.#7&7#\!./+B\!4&'*"#&3/+!#3#!#.]/"4&%##& 
 
4.9 >/-?$&"-'+/-?@&-'.#7!=&,+3,*',!@'/!/./!.*!4/13/!?-'&./+#'(!]&7'&!)"#4*.*.#,!
)B'/7!7!=&,+#'*3J,!./!@'/,!-/13&-./!)"&+/+/9!)"&7'#7*!K/4#'*'&,!$&8*!*-3#!0B!^'/'!]&7'!

#4*3!4*-'/,!)"#!"&--4/'"*.##!*1/!$*3&!/.!0B3!0B!3#D(!/$.#4!#=!^3*4*.'/+&!!F!+!$&../4!

-3?@&*,!/-/0*../!?@#'B+&,!/'-?'-'+#*!$/+*"#,!7!=&,+#'*3J,!-+#$*'*3(-'+,!7/'/"B*!

?7&=B+&3#!0B!.&!/)&-./-'(!)"#4*.*.#,!7!.*4?!)B'/7!+!-3?@&*!+/=+"&C*.#,!+!M38#",!

)"*$-'&+3*./!.*!0B3/& 
 
12SS53;G:77 !JG847;5F8!=!JGS5EG378S!@2C?>G:C;4G-?EGC;37=G 
 
5.1 N!-+/#\!7/44*.'&"#,\!7!=&4*@&.#,4!1/-?$&"-'+&-?@&-'.#7&!/'!%$!4&,!"$$%!1/$&!
=&,+#'*3(!/-)&"#+&*'!$&../*!)"&+#'*3(-'+/4!'/37/+&.#*!/'@*'&!/"1&.#=&%##!

45*8$?.&"/$.&,!&4.#-'#,4&!!6.!?'+*"8$&*',!@'/!+!/'@*'*,!7/'/"B9!0B3!)/$1/'/+3*.!.*!

)-#\/3/1&4#,!&!+"&@&4#,!)"#=.&+&3/-(!/'-?'-'+#*!4.*)/-"*$-'+*..B\4!)"#=.&7/+!

)-#\#@*-7#\!)"/03*4&!!45*8$?.&"/$.&,!&4.#-'#,4!)"/+/$#3&!)"/+*"7?!-!%*3(J!/%*.7#!

.*!*1/!)-#\/3/1#@*-7/1/!-/-'/,.#,,!&!]#=#@*-7#\!-3*$/+!.&!*1/!'*3*,!#!^'#!-3*$B!0B3#!

)"#=.&.B!-//'+*'-'+?JC#4#!/)#-&..B4!#4!)B'7&4&!!6.!=&,+3,*',!@'/!M)*33,%#/..B9!

-/+*'!0B3!.*!)"&+,!)"#$,!7!=&73J@*.#J,!@'/!+!-)"&+7*!)-#\/3/1&!.*!-/$*"8#'-,!.#7&7#\!

./+B\!4&'*"#&3/+,!7/'/"B*!/)"&+$B+&3#!0B!+/=/0./+3*.#*!$*3&0!!^'&!-)"&+7&!,+3,*'-,!.*!

'/3(7/!./+B4,!./!#!*$#.-'+*..B4!-+#$*'*3(-'+/4!*1/!)-#\/3/1#@*-7/1/!-/-'/,.#,&!!6.!

)/+'/",*',!@'/!.*-//'+*'-'+#,!+!$&..B\!#4!/)#-&.#,\!/0_,-.*.B!#4*../!+!-)"&+7*!

)-#\/3/1&& 
 
N29:2C<"!C;28I75!95:5>!12S7;5;2S 
 
6.1 2"*8$*!@*4!"&--4&'"#+&'(!3J0B*!?'+*"8$*.#,,!-/$*"8&C#*-,!+!'/4!#3#!#./4!

-//0C*.##,!K/4#'*'!)"/'#+!)B'/7!$/38*.!"*D#'(,!,+3,*'-,!3#!/./!)"#*43*4B4!-!'/@7#!

="*.#,!-'&'(# ""!K/.+*.%##&!!K/4#'*',!7&7!'/1/!'"*0?*'!)?.7' 5 &(!-'&'(# 22, 
?$/-'/+*"#3-,!+!'/4,!@'/!$&..B9!+/)"/-!.*!"&--4&'"#+&3-,!#!.*!"&--4&'"#+&*'-,!+!"&47&\!

7&7/9-3#0/!$"?1/9!)"/%*$?"B!4*8$?.&"/$./1/!"&--3*$/+&.#,!#3#!?"*1?3#"/+&.#,&!!
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K/4#'*'!/'4*@&*',!@'/!1/-?$&"-'+/-?@&-'.#7!.*!/-)&"#+&*'!]&7'&!#-@*")&.#,!+.?'"*..#\!
-"*$-'+!)"&+/+/9!=&C#'B&!!>/-?$&"-'+/-?@&-'.#7!+/="&8&*'!)"/'#+!)"#=.&.#,!8&3/0B!
)"#*43*4/9!#-\/$,!#=!'/1/,!@'/!=&,+#'*3(!.*!/0/-./+&3!prima facie!]&7'&!.&"?D*.#,!

-'&'(# %,!./,!)/!4.*.#J!K/4#'*'&,!&+'/"!)"*$/-'&+#3!+!/0/-./+&.#*!-+/*9!8&3/0B!
$/-'&'/@./!#.]/"4&%##!$3,!**!"&--4/'"*.#,!)/!-?C*-'+?&!!2/-7/3(7?!K/4#'*'!.*!+#$#'!

7&7#\-3#0/!$/)/3.#'*3(.B\!)"*),'-'+#9!$3,!)"#=.&.#,!-//0C*.#,!)"#*43*4B4,!/.!

/0_,+3,*'!8&3/0?!)"#*43*4/9!#!)"#-'?)&*'!7!**!"&--4/'"*.#J!)/!-?C*-'+?& 
 
6.2 K/4#'*'?!.*/0\/$#4/!/)"*$*3#'(,!4/8./!3#!-@#'&'(!)"#.?$#'*3(./*!+/=+"&C*.#*!

=&,+#'*3,!+!M38#"!.&"?D*.#*4!/0,=&'*3(-'+!1/-?$&"-'+&-?@&-'.#7&!)/!)?.7'? #!-'&'(# 3 
K/.+*.%##!.*!+B-B3&'(!#3#!.*!+/=+"&C&'(!'4refouler")!7&7/*-3#0/!3#%/!$"?1/4?!
1/-?$&"-'+?,!*-3#!-?C*-'+?J'!-*"(*=.B*!/-./+&.#,!)/3&1&'(,!@'/!*4?!4/8*'!?1"/8&'(!'&4!

)"#4*.*.#*!)B'/7&!!V'/0B!)"#9'#!7!7&7/4?-3#0/!=&73J@*.#J,!K/4#'*'?!.?8./!)"#.,'(!+!
"&-@*'!+-*!.&$3*8&C#*!-//0"&8*.#,,!+73J@&,!.&3#@#*!+!-//'+*'-'+?JC*4!1/-?$&"-'+*!

)/-'/,../9!)"&7'#7#!1"?0B\,!+/)#JC#\!#!4&--/+B\!.&"?D*.#9!)"&+!@*3/+*7&&!!N4*-'*!-!

'*4!%*3(!-/-'/#'!+!/)"*$*3*.##!'/1/,!-?C*-'+?*'!3#!#4*../!$3,!-//'+*'-'+?JC*1/!3#%&!

"#-7!)/$+*"1.?'(-,!)B'7&4!+!-'"&.*,!7?$&!/./!4/8*'!0B'(!+B-3&./&!!P/13&-./!)"&+/+/9!

)"&7'#7*!K/4#'*'&!-&4!]&7'!-?C*-'+/+&.#,!+!'/9!#3#!#./9!-'"&.*!)/-'/,../9!)"&7'#7#!

1"?0B\,!+/)#JC#\!#3#!4&--/+B\!.&"?D*.#9!)"&+!@*3/+*7&!.*!4/8*'!-@#'&'(-,!

$/-'&'/@./9!/-./+/9!$3,!/)"*$*3*.#,!'/1/,!4/8*'!3#!-//'+*'-'+?JC*4?!3#%?!1"/=#'(!

/)&-./-'(!)"#4*.*.#,!)B'/7!)/!+/=+"&C*.##!+!^'?!-'"&.?&!!6'-?'-'+#*!'&7/9!)"&7'#7#!

'&78*!.*!/=.&@&*'!.*+/=4/8./-'#!/'.*-*.#,!^'/1/!3#%&!7!7&'*1/"##!3#%,!)/$+*"1&JC#\-,!

/)&-./-'#!)"#4*.*.#,!)B'/7& 
 
6.3 K/4#'*'!--B3&*'-,!.&!-+/*!Z&4*@&.#*!/0C*1/!\&"&7'*"&!)/!-'&'(* %,!1$*!1/+/"#'-,,!
@'/!K/4#'*'!$/38*.!/%*.#+&'(!.&3#@#*!4-*"(*=.B\!/-./+&.#9!)/3&1&'(,!@'/!&+'/"?!4/8*'!

?1"/8&'(!)"#4*.*.#*!)B'/74!+!-3?@&*!*1/!+/=+"&C*.#,!#!@'/!)"#!/%*.7*!-'*)*.#!"#-7&!

)"#4*.*.#,!)B'/7!4$/38.B!&.&3#=#"/+&'(-,!/-./+&.#,,!+B\/$,C#*!=&!)"*$*3B!/$.#\!

3#D(!?4/="#'*3(.B\!)"*$)/3/8*.#9!#3#!)/$/="*.#94&!!`'/'!"#-7!.*!/0,=&'*3(./!$/38*.!

/'3#@&'(-,!4+B-/7/9!-'*)*.(J!+*"/,'./-'#4,!./!/)&-./-'(!$/38.&!4?1"/8&'(!3#@./!

&+'/"?!#!,+3,'(-,!"*&3(./94
8
&!!2"#!+B.*-*.##!0/3**!"&..#\!"*D*.#9!+!^'/9!-+,=#!

K/4#'*'!)/-'/,../!)"#\/$#3!7!=&73J@*.#J,!@'/!"#-7!)"#4*.*.#,!)B'/7!$/38*.!0B'(!

4)"*$+#$#4B4,!"*&3(.B4!#!)*"-/.&3(.B4!"#-7/44
9. 

 

                                                 
8  Z&4*@&.#,!/0C*1/!\&"&7'*"&![!#,!D*-'.&$%&'&,!-*--#,!'#--3!1/$(& 
 
9  5.*.#*!K/4#'*'&!/'./-#'*3(./!P//0C*.#,![!"$)."$$"!4U&K&U&!)"/'#+!L+*%##4,!

"2!./,0",!"$$"!1/$&& 
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6.4 6%*.#+&,!"#-7!)"#4*.*.#,!)B'/7!+!$&../4!-3?@&*,!K/4#'*'!)"#.#4&*'!7!-+*$*.#J!

?'+*"8$*.#*!=&,+#'*3,!/!'/4,!@'/!"&.**!&38#"-7#*!+3&-'#!)"#4*.,3#!7!.*4?!)B'7#!#!

)/$+*"1&3#!'J"*4./4?!=&73J@*.#J&!!E*=?3('&'B!*1/!4*$#%#.-7/1/!/-+#$*'*3(-'+/+&.#,!

-/13&-?J'-,!-!^'#4#!?'+*"8$*.#,4#,!\/',!#!.*!#-73J@&J'!$"?1#\!+/=4/8.B\!)"#@#.!

'*3*-.B\!)/+"*8$*.#9!=&,+#'*3,&!!N!-+,=#!-/!-)"&+7/9!)-#\/3/1&!K/4#'*'!/'4*@&*',!@'/!+!

.*9!0B3!)"#=.&.!]&7'!.&3#@#,!?!=&,+#'*3,!)/-''"&+4&'#@*-7/1/!-'"*--/+/1/!"&--'"/9-'+&!

#!-7&=&./,!@'/!^'/'!]&7'!-/13&-?*'-,!-!*1/!?'+*"8$*.#*4!/!)"#4*.*.##!7!.*4?!+!)"/D3/4!
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