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lgpafk� Yj]� cfgof� lg� Z]� hYjl� g^� l`]� najmd]f[]� e][`Yfake� Zq�o`a[`� LEM><� [Ymk]�

k]jagmk� addf]kk� af� `meYfk� $-(0%*

<Ylld]� `Yn]� Z]]f� aehda[Yl]\� Yk� Y� kgmj[]� g^�*!� 6@ ><�l`Y l� af^][l� Yf\� [Ymk]� \ak]Yk]� af�

`meYfk*� LEM><� `Yn]� Z]]f� akgdYl]\� ^jge� l`]� ^][]k� g^� [dafa[Yddq� fgjeYd� Yf\�

\aYjj`g]a[� [Ylld]� $1(2%*� M`ak� af[dm\]k� k]jglqh]k� YhhYj]fldq� mfaim]� lg� [Ylld]� Yf\�

k]jglqh]k� Ykkg[aYl]\� oal`� \ak]Yk]� af� `meYfk� $1%*� >ha\]eagdg_a[Yd� afn]kla_Ylagfk�

aflg� gmlZj]Yck� g^� `meYf� addf]kk� `Yn]� af[jaeafYl]\� mf\]j[ggc]\� _jgmf\� Z]]^� Yf\�

mfhYkl]mjar]\� eadc� Yk� kgmj[]k� g^� af^][lagf� $1(2(3%*� M`]j]� Yj]�eYfq� ghhgjlmfala]k�

^gj� YfaeYdk� lg� Z][ge]� [gflYeafYl]\� oal`� hYl`g_]fa[� ea[jgZ]k� gf� l`]� ^Yje(�

\mjaf_� ljYfkhgjl� gj� Yl� l`]� kdYm_`l]j`gmk]*� ?][Yd� [gflYeafYlagf� g^�e]Yl� kmj^Y[]k�

\mjaf_� kdYm_`l]j� Yf\� \j]kkaf_� g[[mjk� jYf\gedq(� mkmYddq� gf� kh][a^a[� Yj]Yk� g^� Y�

[Yj[Ykk*� M`]� ^dYfc(� ea\daf](� Yf\� d]_k� g^�Y� [Yj[Ykk� Yj]� l`]� Yj]Yk�egkl� dac]dq� lg� Z]�

[gflYeafYl]\� \mjaf_� l`]k] � hjg[]\mj]k� $4%*� ;Yka[�ea[jgZaYd� dgY\k� gf� jgmlaf]dq�

\j]kk]\� [Yj[Ykk]k� oadd� Z]� dgo*� M`]� [gflYeafYlagf� l`]k] � [Yj[Ykk]k� Yj]� ]phgk]\



lg� ak� g^l]f� ^jge� [jgkk)[gflYeafYlagf� \m]� lg� l`]� \j]kkaf_� hjg[]\mj]k*� M`]�

hj]k]f[]� g^� Y� kaf_d]� hYl`g_]fa[� gj_Yfake(� `go]n]j(� ak� Y� ka_fa^a[Yfl� ^gg\� kY^]lq�

[gf[]jf*� :f� af^][lagmk� \gk]� ^gj� []jlYaf� gj_Yfakek� [Yf� Z]� dgo� Yf\� aehjgh]j�

[ggdaf_� Yf\� j]^ja_]jYlagf� [Yf� Yddgo�emdlahda[Ylagf� $5%*

M`]� egkl� [geegf� k]jglqh]� a\]fla^a]\� af� `meYf� addf]kk� ak� y*� 6@+�,-�136A3� $0(-,%*�

M`]� lgpaf� hjg\m[]\� Zq�*!� 6@3�,-136A3� Y[lk� kqkl]ea[Yddq� Y[lagf� gf� nYk[mdYj�

]f\gl`]daYd� []ddk(� l`mk� [Ymkaf_� ANL� $--%*� I]jkgf)lg)h]jkgf� Yf\� [Ylld])lg)h]jkgf�

ljYfkeakkagf� g[[mj*� @jgmf\� Z]]^� ak� l`]�egkl�[geegf� n]`a[d]� ^gj�*!� 6@+�

,-13 6A3 � ljYfkeakkagf*� @jgmf\� Z]]^� [gflYeafYl]\� oal`�*!� 6@3�,-13 6A 3 � [Yf�

[Ymk]� addf]kk� o`]f� e]Yl� ak� fgl� hjgh]jdq� [ggc]\� gj�o`]f� jYo�gj� mf\]j[ggc]\�

e]Yl� [jgkk)[gflYeafYl]k� gl`]j� ^gg\� al]ek� $-(-.(-/(-0%*



(%) � D96C:C�@3;64D:F6C

M`]�gZb][lan]k� g^� l`ak� l`]kak� [Yf� Z]� _jgmh]\� aflg� l`j]]� h`Yk]k*� I`Yk]� B� oYk� l`]�

\]l]jeafYlagf� g^� l`] � hj]nYd]f[]� g^� LEM><� af� Z]]^� kdYm_`l]j� [Ylld]� Yl� l`]� lae]� g^�

`a\]� j]egnYd� Yf\� [Yj[Ykk � ]nak[]jYlagf*� ?][Yd� kYehd]k�o]j]� gZlYaf]\� gn]j� Y� gf]�

q]Yj�h]jag\� $CYfmYjq)=][]eZ]j(� -550%� ^jge� -,,, � Z]]^� YfaeYdk� Yf\� l]kl]\ � ^gj�

l`]� hj]k]f[]� g^� LEM><� mkaf_� l`]�O]jg� []dd� YkkYq � $O<:%*� M`]� O<:� ak� l`]� @gd\�

LlYf\Yj\� ^gj�l`]� \]l][laf_� LEM�hjg\m[af_� gj_Yfakek� af� ^][Yd� Yf\� ^gg\� kYehd]k*�

P`]f� LEM><� hgkalan]� ^][Yd� kYehd]k� o]j]� \] l][l]\ � Zq� l`]�O<:(� l`]� L`a_Y)dac])�

lgpaf� $LEM%� hjg\m[af_� gj_Yfakek�o]j]� akgdYl]\� ^jge� l`]� kYehd](� k]jglqh]\� Yf\�

l]kl]\� ^gj� YflaZagla[� k]fkalanalq*� BkgdYl]k� \]l]jeaf]\� Zag[`]ea[Yddq� lg� Z]� dY[lgk]�

hgkalan]� Yf\� kgjZalgd� f]_Ylan]�o]j]� l]kl]\ � Zq� >frqe]� Eafc]\� BeemfgkgjZ]fl�

:kkYqk� $>EBL:k%� ^jge� l`j]]� \a^^]j]fl� eYfm^Y[lmj]jk� lg� \]l]jeaf]� a^� l`]�

gj_Yfakek� [gflYaf]\� , - 1 3 � Yfla_]fk*

I`Yk]� BB� oYk� l`]� \]l]jeafYlagf� g^� l`]� lqh]� g^� lgpaf� hjg\m[]\� Zq� ]Y[`� g^� l`]�

LEM><� gj_Yfakek� akgdYl]\� ^jge� l`]� hgkalan]� ^][Yd� kYehd]k*� Fgfg[dgfYd� YflaZg\q�

lgpaf� f]mljYdarYlagf� YkkYqk� Yf\� Igdqe]jYk]� <`Yaf� K]Y[lagf� $I<K%� hjg[]\mj]k�

o]j]� mk]\� lg� a\]fla^q� l`]� lqh]� g^� lgpaf� hjg\m[]\� Zq� l`]� LEM><� gj_Yfakek*� Laf[]�

l`]j]� Yj]� fg� @gd\� LlYf\Yj\k� lg� \a^^]j]flaYl]� Yegf_� lgpaf� a\]fla^a[Ylagf�

hjg[]\mj]k(� l`]� log� hjg[]\mj]k� o]j]� [gehYj]\� lg� ]Y[`� gl`]j�lg� \]l]jeaf]� l`]aj�

Y_j]]e]fl*� :_j]]e]fl� Z]lo]]f� l`]� log� l] k lk � oYk� Ydkg� \]l]jeaf]\� ^gj� akgdYl]k



[Yl]_gjar]\� Yk� dgo� imYflalq� LEM�hjg\m[]jk� Yf\� `a_`� imYflalq� LEM� hjg\m[]jk*�

M`]k]� [Yl]_gja]k� o]j]� ZYk]\� gf� l`]� j]kmdlk� g^� laljYlagf� YkkYqk� h]j^gje]\� gf� Ydd�

hgkalan]� akgdYl]k*

I`Yk]� BBB� o Yk � l`]� ]pYeafYlagf� g^� j]lYad� _jgmf\� Z]]^� ^gj� LEM><*� Mog� `mf\j]\�

_jgmf\� Z]]^� kYehd]k� o]j]� [gdd][l]\� ^jge� nYjagmk� j]lYad� gmld]lk� gf� Ijaf[]� >\oYj\�

BkdYf\� Z] lo ]]f � Cmf]� Yf\� L]hl]eZ]j� g^� -�551 *� :�O<:�oYk� h]j^gje]\� gf� l`]�

kYehd]k� lg � \] l][l� l`]� hj]k]f[]�g^� LEM><*� :\\alagfYddq(� Ydd� kYehd]k� o]j]� l]kl]\�

^gj�l`]� hj]k]f[]� g^� ,-�13� Yfla_]f� Zq� Y� eg\a^a]\� >EBL:� l]kl*� M`]� l]k l �oYk�

gja_afYddq� afl]f\]\� lg� \] l][l� , - 13 � Yfla_]f� af� `meYf� ^][]k� Zml� l`]� hjg[]\mj]k�

o]j]�eg\a^a]\� Zq� klY^^� Yl� l`]� A]Ydl`� g^�:faeYdk� EYZgjYlgjq� af� @m]dh`(� HflYjag� lg�

\]l][l� ,- �13� Yfla_]f� af� ^gg\*� LEM><� gj_Yfakek� o]j]� akgdYl]\� ^jge� _jgmf\� Z]]^�

kYehd]k� l` Y l �o]j]� >EBL:� hgkalan]� Yf\� O<:� hgkalan]*� Bf� hYjla[mdYj(� *!� 6@+�

,-�136A3� oYk� lg� Z]� a\]fla^a]\� Zq� mkaf_� aeemfgeY_f]la[� Z]Y\k� aehj]_fYl]\� oal`�

YflaZg\q� l` Y l � Zaf\k� ,-�13� Yfla_]f� Yf\� kh][aYdar]\� Y_Yj� Zag[`]ea[Yddq� ^gjemdYl]\�

lg� ]f`Yf[]� l`] � _jgol`� g^�*!� 6@>"� ,-�136A3*
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5*� <Yjf]nYd](� Ka[`Yj\*� -552*� M`]� hYl`g_]f� \]l][lagf� [`Ydd]f_]*� F]Yl� Yf\�
Igmdljq*� FYj[`6�-2*



-,*� Cg`fkgf(� C*E*(� ;*>*� Kgk](� :*D*� L`YjYj(� @*F*� KYfkge(� <*I*� EYllmY\Y(�
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-.*� IY\`q](� G*O*(� F*I*� =gqd]*� -55.*�*B6;8A<6;<5� 6@ <<�, - 136A36�
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CgmjfYd� g^� ?gg\� Ijgl][lagf*� 11 6111)121 *
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Aq\jgh`gZa[� @ja\� F]eZjYf]� ?adl]j)>frqe])EYZ]dd]\� :flaZg\q�
Ijg[]\mj]� ^gj� a\]fla^a[Ylagf� Yf\� ]fme]jYlagf� g^�*B6;8A<6;<5� 6@ <<�
, - 1 3 � af� ^gg\k*� :hhda]\� Yf\� >fnajgfe]flYd� Fa[jgZagdg_q*� 106.1/2)�
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-0*� K]Y\(� L*<*(� K*<*� <dYjc](� :*� FYjlaf(� L*:*� =]� @jYf\ak(� C*� Aaa(� L*�
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\]l][lagf� g^� n]jg[qlglgpa_]fa[�*B6;8A<6;<5� 6@ <<�akgdYl]\� ^jge� YfaeYd�
Yf\� ^gg\� kgmj[]k*� Fgd][mdYj�Yf\� <]ddmdYj� IjgZ]k*� 26� -1/)-2-*



<`Yhl]j�.*

Lmjn]q� ^gj�L`a_Y)dac])lgpaf� hjg\m[af_�*B6;8A<6;<5�6@ <<�af� ^][]k� g^� Z]]^�
[Ylld]� kdYm_`l]j]\� gf� Ijaf[]�>\oYj\� BkdYf\

.*-� BGMKH=N<MBHG

Ij]k]fldq(� dYj_]� k[Yd]� [`Yf_]k� Yj]� g[[mjjaf_� af� l`]� ^gg\� hjg[]kkaf_� Zmkaf]kk� Yf\�

af� hYjla[mdYj�l`] � [gfkmeaf_� hmZda[*� Fgkl� ^gg\� ak� hjgna\]\� Zq� dYj_]� gh]jYlagfk�

l` Y l � [Yf�eYfm^Y[lmj]�eYkkan]� imYflala]k� g^� hjg\m[l�^gj�_dgZYd� \akljaZmlagf*� Bf� l`]�

`meYf� hghmdYlagf� l`]j]� Yj]� fgo �eYfq� af\ana\mYdk�o`g� Yj]� kmk[]hlaZd]� lg� ^gg\�

Zgjf]� addf]kk� \m]� lg� l`]aj� Y_]� $[`ad\j]f(� ]d\]jdq%� gj� `]Ydl`� klYlmk�

$aeemfg[gehjgeak]\%*� <gfk]im]fldq(� [gflYeafYlagf� g^� ^gg\� kgmj[]k� oal`�

ZY[l]jaY� hYl`g_]fa[� lg� `meYfk� `Yk� [j]Yl]\� k]jagmk� hmZda[� `]Ydl`� [gf[]jfk*� L`a_Y)�

dac])lgpaf� hjg\m[af_� kljYafk� g^�*!� 6@ <<�$LEM><%(� ^ajkl� j][g_far]\� Zq� DgfgoYdY[`mc�

]l� Yd*� $-%(� [Ymk]� k]n]jYd� k]n]j]� \ak]Yk]k� af� `meYfk(� af[dm\af_� `]egjj`Y_a[� [gdalak�

$A<%� Yf\� `]egdqla[� mjY]ea[� kqf\jge]� $ANL%*� :egf_� l`]�najmd]f[]� ^Y[lgjk�

hjg\m[]\� Zq� LEM><� Yj]� Y� ^Yeadq� g^� ZY[l]jaYd� hjgl]afk� lgpa[� lg� O]jg� []ddk� $:^ja[Yf�

_j]]f� egfc]q� ca\f]q� []ddk%� [Ydd]\� n]jg[qlglgpafk*� M`]k]� lgpafk� Yj]� YfYdg_gmk� lg�

L`a_Y� lgpaf(� hj]nagmkdq� Ykkg[aYl]\� oal`�2;<:8>>5�7DB8?C8A<58� k]jglqh]� -*� =m]� lg�

l`ak� Ykkg[aYlagf� n]jg[qlglgpafk� Yj]� fgo� mkmYddq� j]^]jj]\� lg� Yk� L`a_Y)dac])lgpafk�

$LEM%� $.(/%*� LEM><� gj_Yfakek� hjg\m[]� log� eYbgj�[dYkk]k� g^� [qlglgpafk6� LEM)B�

$aeemfgdg_a[Yddq� kaeadYj� lg� L`a_Y� lgpaf%� Yf\� LEM)B�B� $aeemfgdg_a[Yddq� \aklaf[l� ^jge�

L`a_Y� lgpaf%*� Hl`]j� kg� [Ydd]\� LEM)BB� nYjaYfl� lgpafk� `Yn]� Ydkg� Z]]f� \]k[jaZ]\*
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LEM)BB� Yf\� LEM)ddn� lgpafk� `Yn]� Z]]f� \a^^]j]flaYl]\� Zq� lakkm]� [mdlmj]� YkkYq*

Mqha[Yd� LEM)BB� lgpaf� ak� [qlglgpa[� lg� Zgl`� O]jg� []ddk� Yf\� A]EY� []ddk� o`]j]Yk� LEM)�

ddn� ak� [qlglgpa[� ^gj�O]jg� []ddk� Zml� fgl� A]EY� []ddk*� LEM)ddn� `Yn]� Z]]f� akgdYl]\� ^jge�

[Ylld]� Yf\� `meYf� Z]af_k� Yf\� [Yf� [Ymk]�\ak]Yk]*� :fgl`]j�LEM)ddn� [Ymk]k� ]\]eY�

\ak]Yk]� af� ko af]� $/%*

LEMk� Yj]� ZahYjlal]� lgpafk*� M`]q� [gfkakl�g^� ^an]� ;)kmZmfalk� Yf\� gf]�:)kmZmfal*

M`]� ;)kmZmfalk� Zaf\� lg� kh][a^a[� _dq[gdaha\� j][]hlgjk� af� l`]� []dd� e]eZjYf]�o`a[`�

\]l]jeaf]� kmk[]hlaZadalq� g^� l`]� []dd� lg� LEM*� M`]�:)kmZmfal�hjgna\]k� l`]� Zagdg_a[Yd�

Y[lanalq� Zq� ]fl]jaf_� l`]� []dd� Yf\� Zdg[caf_� hjgl]af� kqfl`]kak� $/%*

M`]j]� Yj]� Yl� d]Ykl� 1,�*!� 6@+�k]jglqh]k� l`Yl� hjg\m[]� l`]k]� LEMk� $0%*� M`]�egkl�

[geegf� k]jglqh]� a\]fla^a]\� af� `meYf� addf]kk� ak�*!� 6@ ><�,-�136A3� �% !� :hhYj]fldq�

l`]� lgpaf� hjg\m[]\� Zq�*!� 6@ <<�,-136A3� Y[lk� kqkl]ea[Yddq� gf� nYk[mdYj� ]f\gl`]daYd�

[]ddk� lg� [Ymk] � ANL� $2%*� FYfq�\a^^]j]fl� LEM><� k]jglqh]k� Ykkg[aYl]\� oal`� `meYf�

addf]kk� `Yn]� Z]]f� akgdYl]\� ^jge� ^gg\k� g^� YfaeYd� gja_af� $.(3%*� :f� aehgjlYfl�

j]k]jngaj� ^gj� LEM><� Yhh]Yjk� lg� Z]� [Ylld]*� <Ylld]� `Yn]� Z]]f� aehda[Yl]\� Yk� Y�

kgmj[]� g^�*!� 6@ <<�l`Yl� af^][l� Yf\� [Ymk]� \ak]Yk]� af� `meYf� Z]af_k� $/(4%*�

>ha\]eagdg_a[Yd� afn]kla_Ylagfk� aflg� gmlZj]Yck� g^� `meYf� addf]kk� `Yn]� af[jaeafYl]\�

mf\]j[ggc]\� _jgmf\� Z]]^� Yf\� mfhYkl]mjar]\� eadc� Yk� kgmj[]k� g^� af^][lagf*



<gfka\]jYZd]� klm\q� `Yk� Z]]f� \gf]� gf� \]l]jeafaf_� l`]� hj]nYd]f[]� g^� LEM><� af�

eYlmj]� \Yajq� [gok(� `]a^]jk� Yf\� [Ydn]k(� hYjla[mdYjdq� oal`� [Ylld]� gf� l`]� ^Yje*� M`]�

hj]nYd]f[]� g^� LEM><� af� l`]k] � [dYkk]k� g^� dan]klg[c� ak� j]hgjl]\� Yl� 5)-1!� $/(3(5%*�

<Ydn]k(� Z]lo]]f� /� "� 2�egfl`k� gd\(� Yf\� `]a^]jk(� k`]\�egj]� LEM><� l`Yf� eYlmj]�

YfaeYdk*� >p[]hl� ^gj� ]e]j_]f[q� j]egnYdk(� \Yajq� `]a^]jk� Yf\� [Ydn]k� Z]lo]]f� l`]�

Y_]k� g^� Y� ^]o�egfl`k� Yf\� log� q]Yjk(� Yj]� fgl� jgmlaf]dq�eYjc]l]\� hjagj� lg�

eYlmjalq*� :� ka_fa^a[Yfl� fmeZ]j�g^� [Ydn]k� Yj]�eYjc]l]\� Yk� n]Yd� Zml�n]Yd� ak� fgl�

mk]\� ^gj� _jgmf\� Z]]^*� Bf� l`]� _jgmf\� Z]]^� ljY\](� dYj_]�ngdme]k� g^�_jgmf\� Z]]^� Yj]�

hj]hYj]\� ^jge� [mdd� \Yajq� [gok(� [mdd� Z]]^� [gok(� Yf\� hgjlagfk� ^jge� eYjc]l� Y_]�

Z]]^� kl]]jk� Yf\� `]a^]jk� o`gk]� hghmdYlagf� fmeZ]jk� Yj]� k]n]jYd� lae]k� l`Yl� g^� l`]�

[go� [dYkk]k*� M`]� hj]nYd]f[]� g^� LEM><� af� Z]]^� kl]]jk� Yf\� `]a^]jk(� hYjla[mdYjdq� Yl�

kdYm_`l]j(� `Yk� fgl� Z]]f� \]l]jeaf]\� Yk� ^j]im]fldq� Yk� al� `Yk� ^gj�\Yajq� YfaeYdk*

LEM><� [Yf� Z]� akgdYl]\� ^jge� l`]� ^][]k� g^� [dafa[Yddq� fgjeYd� Yf\� \aYjj`g]a[� [Ylld]�

$/%*� M`ak� af[dm\]k� k]jglqh]k� YhhYj]fldq� mfaim]� lg� [Ylld](� Yf\� k]jglqh]k�

Ykkg[aYl]\� oal`� \ak]Yk]� af� `meYfk� $/%*� Llm\a]k� g^�[Ylld]� Yk� j]k]jngajk� g^� LEM><�

hYl`g_]fa[� ^gj� `meYfk� af[dm\]� _]f]jYd� kmjn]qk� Yf\� afn]kla_Ylagfk� g^�\Yajq� `]j\k�

aehda[Yl]\� Yk� kgmj[]k� g^� `meYf� af^][lagf*� Bf� kge]� klm\a]k(� afn]kla_Ylgjk� `Yn]�

[`][c]\� gfdq� ^gj� ,-�136A3(� o`ad]� gl`]jk� `Yn]� dggc]\� ^gj� Ydd� LEM><*� M`]j]� Yj]�

fgf),-�136A3� LEM><� k]jglqh]k� l`Y l� [Ymk]� ,-136A3)dac]� addf]kk]k� af� `meYfk*� :dd�

klm\a]k� g^� [Ylld]� Yk� Y� kgmj[]� g^� `meYf� ]fl]ja[� hYl`g_]fk� k`gmd\� l]k l � ^gj� Zgl`�

,-136A3� Yf\� fgf),-�136A3� LEM><� $/%*

('



Bf� YZYllgajk(� ^][Yd� [gflYeafYlagf� g^� [Yj[Ykk]k� oal`� hgl]flaYd� rggfgla[� gj_Yfakek�

[Yffgl� Z]� [gehd]l]dq� ]daeafYl]\� o`]f� dan]klg[c� Yj]� kdYm_`l]j]\*� M`]� kgmj[]� g^�

l`]� [gflYeafYlagf� Yj]� hjaeYjadq� [Yj[Ykk]k� kgad]\� oal`� ^][]k� Yf\� em\� $lY_%� gj� l`]�

]k[Yh] � g^� ^][]k� Yf\� af_]klY� ^jge� l`]� \a_]klan]� ljY[l� \mjaf_� l`]� kdYm_`l]j�

hjg[]kk*� =mjaf_� kdYm_`l]j(� e]Yl� ak� egkl� dac]dq� lg� Z][ge]� [gflYeafYl]\� \mjaf_�

`a\]� j]egnYd� Yf\� ]nak[]jYlagf� hjg[]\mj]k*� M`gjgm_`� ljaeeaf_� Yf\� [Yj[Ykk �

oYk`af_� lg� j]egn]� km[`� [gflYeafYlagf� ^jge� l`]� [Yj[Ykk� hjagj�lg� ^mjl`]j�

hjg[]kkaf_� ak� j]imaj]\*� <gfljgd� g^� [gflYeafYlagf� \mjaf_� l`]k] � hjg[]\mj]k� oadd�

eafaear]� l`]� hgl]flaYd� ^gj� [Yj[Ykk� [gflYeafYlagf� Yf\� hmZda[� `]Ydl`� [gf[]jf*

M`]� klYf\Yj\� e]l`g\� ^gj� a\]fla^a[Ylagf� g^� LEM><� ak� l`] � [qlglgpa[alq� g^� [mdlmj]�

kmh]jfYlYflk � ^gj�O]jg� []ddk� $-%*� Ijg\m[lagf� g^� [qlglgpafk� Y[lan]� gf� O]jg� []ddk� `Yk�

Z]]f� \]l][l]\ � af� kljYafk� g^�*!� 6@3�^jge� [Yk]k � g^� `meYf� Yf\� YfaeYd� \ak]Yk]*

M`]k]� kYe]� lgpafk� `Yn]� Z]]f� \]l][l]\� af� kljYafk� g^�y*� 6@3�akgdYl]\� ^jge� fgf)

\ak]Yk]\� YfaeYdk� $/ (5(-,(--%*� M`]� gZb][lan]� g^� l`ak� klm\q� oYk� lg� \]l]jeaf]� a �̂

Z]]^� k l]]jk � Yf\� `]a^]jk� `YjZgj�LEM><� Yk� \g� \Yajq� [Ylld]*� M`]� hj]nYd]f[]� g^�

LEM><� af� l`]� ^][]k� g^� Z]]^� kl]]jk� Yf\� `]a^]jk� oYk� \]l]jeaf]\� Yl� kdYm_`l]j� \mjaf_�

[Yj[Ykk� ]nak[]jYlagf� mkaf_� l`]� @gd\� LlYf\Yj\� O]jg� []dd� YkkYq� ^gj� LEM�\]l][lagf*�

Bf\ana\mYd� akgdYl]k� gZlYaf]\� ^jge� LEM� hgkalan]� ^][Yd� kYehd]k� o]j]� k]jglqh]\� Yf\�

]nYdmYl]\� lg� \]l]jeaf]� l`]� hj]k]f[]� g^� l`gk] � gj_Yfakek� cfgof� lg� [Ymk] � addf]kk�

af� `meYfk*� M`]� YflaZagla[� k]fkalanalq� Yf\� j]kaklYf[]� g^� LEM><� hgkalan]� akgdYl]k� lg�

nYjagmk� n]l]jafYjq� Yflaea[jgZaYdk� oYk� Ydkg� \]l]jeaf]\*

((



) %) � >2D6B:2=C�2?5�>6D9@5C�

COZ]YS� Q\YYSQaW\[

Hf]� l`gmkYf\� ^][Yd� koYZk� o]j] � [gdd][l]\� ^jge� l`]� \aklYd� j][lme� g^� jYf\gedq�

k]d][l]\� Z]]^� [Ylld]� $kl]]jk� Yf\� `]a^]jk%� kdYm_`l]j]\� af� Y� ^]\]jYddq� afkh][l]\�

YZYllgaj�gf� Ijaf[]� >\oYj\� BkdYf\� \mjaf_� -550*� M`]� Z]]^� cadd� oYk� k[`]\md]\� af�

l`ak� YZYllgaj�gf� Fgf\Yq(� Mm]k\Yq(� P]\f]k\Yq(� gj�M`mjk\Yq*� L]n]flq� h]j[]fl� g^�

l`]� Z]]^� [Ylld]� o]j]� kdYm_`l]j]\� gf� Fgf\Yq(� Mm]k\Yq(� gj�P]\f]k\Yq*� Mo]flq)�

log� kYehd]k� h]j�o]]c� o]j]� jYf\gedq� [gdd][l]\� ^jge� YfaeYdk� kdYm_`l]j]\� gf�

Fgf\Yq(� Mm]k\Yq� gj�P]\f]k\Yq*� M`mjk\Yq�oYk� fgl� Y� l]k l �\Yq7� kYehd]k� [gmd\�

fgl� Z]� [gfkakl]fldq� hjg[]kk]\� \mjaf_� l`]�o]]c]f\� ^gj� l`]� gf]� q]Yj� h]jag\*� Mg�

]fkmj]� l`Yl� [Ylld]� o]j]� k]d][l]\� jYf\gedq� gf� l]kl� \Yq(� ]Y[`� YfaeYd� af� l`]� \Yq#k�

cadd� oYk� Ykka_f]\� Y� k]im]flaYd� fmeZ]j�klYjlaf_� Yl� gf]*� Mo]flq)log� jYf\ge�

fmeZ]jk� _]f]jYl]\� ^jge� l`]� fmeZ]j�g^� Z]]^� [Ylld]� lg� Z]� kdYm_`l]j]\� gf� l`]� l]kl�

\Yqk� o]j]� [Yd[mdYl]\� Zq� l`] � klYlakla[k� hjg_jYe� >hadf^g� 1*,*� Hf]� l`gmkYf\�

YfaeYdk� ^jge� -�./� \a^^]j]fl� ^Yjek� o]j]� kYehd]\*

A_S]O_OaW\[�O[R� `a\_OUS� \T� `OZ]YS`

:�emdla)klY_]� l][`faim]� o Yk� mf\]jlYc]f� lg� l]kl� ^][Yd� kYehd]k� Yf\� af\ana\mYd�

LEM><� akgdYl]k� ^gj� l`]� hj]k]f[]� g^�L`a_Y)dac]� lgpaf� $LEM%� $?a_mj]� -%*� ?][Yd� koYZk

()



o]j]� hdY[]\� af� 5� ed� g^�FY[<gfc]q� Zjgl`� $:hh]f\ap� :%� aee]\aYl]dq� Y^l]j�

kYehdaf_� Yf\� af[mZYl]\� gn]jfa_`l� Yl� /3x<*� :^l]j� af[mZYlagf(� 3,, �+nE�g^� ]Y[`�

Zjgl`� [mdlmj]� oYk� Y\\]\� lg� 3,,�++E�g^� _dq[]jgd� Yf\� klgj]\� af� af\ana\mYd� naYdk� Yl� )�

3,x<*� <gf[mjj]fldq(� 1,, �9=. � ^jge� ]Y[`� Zjgl`� [mdlmj]�oYk� Y\\]\� lg� 0 *1 � ed� g^�

ZjYaf� `]Yjl� af^mkagf� Zjgl`� $;AB;(� =a^[g%� Yf\� af[mZYl]\� gn]jfa_`l� Yl� /3x<*� M`]�

j]eYafaf_� Zjgl`� [mdlmj]� oYk� j]^ja_]jYl]\� Yl� 0x<� mflad� al� oYk� \]l]jeaf]\� a^� LEM><�

o]j]� hj]k]fl� af� l`] � kYehd]*

5SaSQaW\[�\T� C=D64� W[� TSQOY� `OZ]YS`� b`W[U�FS_\�4SYY�2``Of� !F42"

:^l]j� af[mZYlagf(� l`] � ;AB;� [mdlmj]k� o]j]� []flja^m_]\� $>hh]f\gj^%� Yl� -. (,,,� _� ^gj�

-,� eaf*� ?a^lq�++E� g^� kmh]jfYlYfl� ^jge� ]Y[`� kYehd]�oYk� Y\\]\� lg� l`]� lgh� o]ddk� g^�

Y� 52)o]dd� ^dYl)Zgllge]\�ea[jg� lalj]� hdYl]� $;][lgf� =a[cafkgf� EYZoYj]%� [gflYafaf_�

.,,�++E�g^� >Y_d]k� FafaeYd� >kk]flaYd� F]\ame� $>F>F(� @aZ[g%� af� ]Y[`� o]dd*� ?gmj�

k]jaYd� \admlagfk� g^� - 61� o]j]� eY\]�n]jla[Yddq� ^gj�]Y[`� o]dd� lg� Y� ^afYd� \admlagf� g^�

- 62.1*� Hf]� `mf\j]\�++E�g^� Y� O]jg� []dd� kmkh]fkagf� $[gflYafaf_� YhhjgpaeYl]dq� 0*, �

Q� -,z� []ddk+ed%� o Yk� Y\\]\� lg� ]Y[`� o]dd*� :f� LEM� hgkalan]� [gfljgd� o]dd� $LljYaf�

/.-(� =jk*� <dYjc]� Yf\� K]Y\6� A]Ydl`� <YfY\Y%(� Yf� LEM�f]_Ylan]� [gfljgd� o]dd(� Yf\� Y�

o]dd� oal`� gfdq� >F>F� Yf\� O]jg� []ddk�o]j]� af[dm\]\�gf� ]Y[`� hdYl]*� M`]� hgkalan]�

Yf\� f]_Ylan]� [gfljgd� o]ddk� o]j]� mk]\� Yk� klYf\Yj\k�lg� Ykk]kk � l`]� [qlglgpa[� Y^^][l�

g^� LEM�gf� l`]� O]jg� []dd� egfgdYq]j*� M`]� l`aj\� [gfljgd� o]dd� ]fkmj]\� l`Yl� l`]�

e]\ame� oYk� fgl�n]jg[qlglgpa_]fa[� Yf\� l`Yl� l`]�O]jg� []ddk� o]j]� `]Ydl`q*� M`]

(*



ea[jg� lalj]� hdYl]k� o]j]� af[mZYl]\� Yl� /3x<� af� Y� 1!� <H_� +51! � Ylegkh`]ja[� Yaj�

af[mZYlgj� $GYh[g%� ^gj�04 � `*� M`]� O<:� lalj]� ]f\hgafl� $-61(� -6.1(� -6-.1� Yf\�

-62.1%� Yf\� \]_j]]� g^�n]jg[qlglgpa[alq�o]j]� Yf\� j][gj\]\� Yl� l`]� ]f\� g^�

af[mZYlagf*� LYehd]k� o]j]�\]l]jeaf]\� lg� Z]� ]al`]j� f]_Ylan]� $)%(� o]Ycs�'�+)%� gj�

hgkalan]� $�'�%*� LYehd]k� o]j]� [gfka\]j]\� hgkalan]� a^� 1,! � gj�egj]� g^� l`]� O]jg� []dd�

egfgdYq]j�oYk� fgl� aflY[l� Y^l]j�04� `� g^� af[mZYlagf*� M`ak� oYk� Y� kmZb][lan]�

gZk]jnYlagf� l`Yl�o Yk� eY\]� nakmYddq*� P]Yc�lalj]k� o]j]� kYehd]k� l`Y l�]p`aZal]\�

d]kk� l`Yf� 1,! � n]jg[qlglgpa[alq*� LEM><� [gdgfq� akgdYlagf� oYk� Yll]ehl]\� gf�

kYehd]k� ]p`aZalaf_� o]Yc�gj� hgkalan]� n]jg[qlglgpa[alq*

C=D64� :`\YOaW\[

M`]� gja_afYd� FY[<gfc]q� Zjgl`k� ^jge� hgkalan]� kYehd]k� o]j]� klj]Yc]\� gflg�

FY[<gfc]q� $F:<%� Yf\� LgjZalgd�FY[<gfc]q� Y_Yj� hdYl]k� $LF:<%� Yf\� af[mZYl]\�

gn]jfa_`l� Yl� /3x<� $:hh]f\ap� -%*� Pal`� l`]� YkkaklYf[]� g^� Y� kl]j]gk[gh](� lo]dn]�

[gdgfa]k� ]p`aZalaf_� \a^^]j]fl�egjh`gdg_a[Yd� $keggl`(� jgm_`(� em[ga\(� \jq%� Yf\�

Zag[`]ea[Yd� [`YjY[l]jakla[k� $dY[lgk]� Yf\� fgf)dY[lgk]� ^]je]flYlagf%� o]j]�

af\ana\mYddq� k]d][l]\� ^jge� ]Y[`� hdYl]� Yf\� afg[mdYl]\� aflg� -� ed� g^� ;AB;*� F:<� Yf\�

LF:<� Y_Yj� Ykkakl� af� \a^^]j]flaYlaf_� dY[lgk]� ^]je]flaf_� Yf\� fgf)dY[lgk]�

^]je]flaf_� ZY[l]jaY� [gdgfa]k� Yf\� kgjZalgd� Yf\� fgf)kgjZalgd� ^]je]flaf_� ZY[l]jaY�

[gdgfa]k� ^jge� gf]� Yfgl`]j*� :^l]j�ha[caf_� l`]� [gdgfa]k(� Y� ^afYd� ko]]h� l`jgm_`� l`]�

j]eYafaf_� [gdgfa]k� gf� l`]� hdYl]�oYk�eY\]� Yf\� afg[mdYl]\� aflg� -� ed� g^� ;AB;*� M`]

(+



ha[ck� Yf\� ko]]h�o]j]� af[mZYl]\� gn]jfa_`l� Yl� /3x<� Yf\� l`]f� l]kl]\ � ^gj�

n]jg[qlglgpa[alq� mkaf_� l`]� O<:*� <mdlmj]k� g^� Ydd� [gdgfa]k� hgkalan]� gf� l`]� O<:�

o]j]� klgj]\� Yl� )3,x<� af� 1,! � _dq[]jgd*� B �̂ Ydd� af\ana\mYd� ha[ck� o]j]� f]_Ylan]� Zml�

l`]� ko]]h� oYk� hgkalan](� ;AB;� ^jge� l`] � ko]]h� oYk� klj]Yc]\� gflg� F:<� Yf\�

LF:<� Y_Yj� hdYl]k(� af[mZYl]\� gn]jfa_`l� Yl� /3x<� Yf\� Yfgl`]j� k]ja]k� g^� ha[ck� Yf\�

ko]]hk� o]j]� j]l]kl]\� Zq�O<:*� B^� .1� kmZk]im]fl� af\ana\mYd� ha[ck� o]j]� f]_Ylan](�

l`]� kYehd]� oYk� [gfka\]j]\� lg� Z]� f]_Ylan]� ^gj� LEM)>� 6@+!� B �̂ l`]� ko]]h�

[gflafm]\� lg� Z]� hgkalan]� l`]� kYehd]k� o]j]� k]fl� lg� l`]�:_ja[mdlmj]� Yf\� :_ja)?gg\�

A]Ydl`� g^�:faeYdk� EYZgjYlgjq� $::?<A:E%� Yf\� o]j]� ^mjl`]j�]pYeaf]\� lg�

\]l]jeaf]� a^� LEM><� gj_Yfakek� o]j]� hj]k]fl� af� l`]� kYehd]*

3W\QVSZWQOY� aS`a`

BkgdYl]k� l`Yl�o]j]� O<:� hgkalan]� o]j]� n]ja^a]\� Yk�*!� 6@ ><�mkaf_� l`]� ;BHEH@� $;Ypl]j�

=aY_fgkla[k� Bf[*� =]]j^a]d\(� BE(� NL:%� Yf\� :IB� $ZagFvja]mp� Oal]c(� Bf[*� AYr]dogg\(�

FH*� NL:%� Zaglqhaf_� kqkl]ek*� BkgdYl]k� fgl� a\]fla^a]\� Yk�*!� 6@ <<�Zq� ;BHEH@� o]j]�

l]kl]\ � Zq�:IB*� BkgdYl]k� a\]fla^a]\� Yk�*!� 6@ <<�]al`]j� Zq� ;BH�EH@� gj�:IB� o]j]�

^gjoYj\]\� lg� l`]�::?<A:E�^gj� k]jglqhaf_� Yf\� lgpaf� a\]fla^a[Ylagf*

2[aWZWQ_\PWOY� aS`a`

:flaea[jgZaYd� k]fkalanala]k� o]j]� \]l]jeaf]\� ^gj�]Y[`� akgdYl]� mkaf_� l`]� klYf\Yj\

(,



\ak[� \a^^mkagf� DajZq� ;Ym]j�M][`faim]*� L]fkal]kl�e]\ame� $Hpga\+NfahYl`%� oYk�

afg[mdYl]\� oal`� Y� kmkh]fkagf� g^� ]Y[`� akgdYl]� Y\bmkl]\� lg� Y� \]fkalq� ]imanYd]fl� lg� Y

, *1 � FY[?YjdYf\� klYf\Yj\*� =ak[k� [gflYafaf_� \jm_k� Yl�nYjagmk� [gf[]fljYlagfk� o]j]�

mk]\� $MYZd]� /%*� L]fkalanalq� Yf\� j]kaklYf[]� o]j]� afl]jhj]l]\� mkaf_� l`]� rgf])kar]�

afl]jhj]lYlagf� [`Yjl� $-.%*� ?gj�imYdalq� [gfljgd(�*!� 6@3�kljYaf� :M<<� .15.. � oYk�

mk]\*

=OaSe�2UUYbaW[OaW\[�<Wa`

Igkalan]�O@:� kYehd]k� l`Yl�o]j]� dY[lgk]� hgkalan]� Yf\� kgjZalgd� f]_Ylan]� o]j]�

l]kl]\� Zq� Y� dYl]p� Y__dmlafYlagf� l] k l � lg� \]l]jeaf]� a^� l`]� akgdYl]�oYk� Yf�*!� 6@3�

,-�13*� M`j]]�\a^^]j]fl� calk� T$y*� 6@+�,-�13)EYl]p�M]kl� K]Y_]fl� Dal(� Ijg)EYZ�

=aY_fgkla[k� )� Ka[`egf\� Aadd(� HflYjag%(� $L]jgZY[l�*!� 6@3�,-�13)EYl]p�:__dmlafYlagf�

M]kl(� =akhgkYZd]� Ijg\m[lk� Ilq*� El\*� )� Lgml`� :mkljYdaY%� Yf\� $y*� [g++�,-�13� EYl]p�

M]kl(� Hpga\� )� NfahYl`� Eaeal]\� )� >f_dYf\%U� o]j]� mk]\*� ?gj�]Y[`� cal(� Y� kmkh]fkagf�

g^� hmj]� [mdlmj]�oYk� eY\]� ]imanYd]fl� lg� Y� FY[?YjdYf\� 0 � klYf\Yj\*� :� \jgh� g^�

YhhjgpaeYl]dq� 1,++E�g^� ZY[l]jaYd� kmkh]fkagf� oYk� hdY[]\� gf� Y� l]k l � [Yj\*

?gddgoaf_� l`]� afkljm[lagfk� af[dm\]\� oal`� l`]� calk(� log� \jghk� g^� ,-�13� YflaZg\q)�

[gYl]\� dYl]p� hYjla[d]k� o]j]� hdY[]\� gf� l`]� [Yj\� Z]ka\]� l`]� ZY[l]jaYd� kmkh]fkagf*�

M`]� log� j]Y_]flk� o]j]�eap]\� lg_]l`]j� Yf\� gZk]jn]\� ^gj� Y__dmlafYlagf*� Igkalan]�

Yf\� f]_Ylan]� [gfljgdk� o]j]� af[dm\]\� af� log� g^� l`]� calk*� Bf� l`]� Ijg)EYZ

(-



=aY_fgkla[k� cal(� l`]� hgkalan]� [gfljgd� oYk� Yf�*B6;8A<6;<5� 6@ <<�,-13 6A 3 � Yfla_]f�

Zgmf\� lg� dYl]p� hYjla[d]k*� M`]� f]_Ylan]� [gfljgd� oYk� Y� hmja^a]\� jYZZal� B_@� o`a[`�

\g]k� fgl� j]Y[l�oal`�*B6;8A<6;<5� 6@ <<�,-�137A3*� Bf� l`]� Hpga\)NfahYl`� cal(� l`]�

hgkalan]� [gfljgd� o]j]� dYl]p� Z]Y\k� [gYl]\� oal`� afY[lanYl]\� , - 1 3 � []ddk� af� Zm^^]j�

Yf\� l`]� f]_Ylan]� [gfljgd� oYk� Y� kmkh]fkagf� g^�*B6;8A<6;<5� 6@ <<�, - - 2 � []ddk*�

L]n]jYd� f]_Ylan]� kYehd]k� o]j]� l]kl]\� lg� [`][c� l`]� calk� ^gj� Y[[mjY[q*� Gg� cal�

\]egfkljYl]\� Y__dmlafYlagf� j]Y[lagfk� ^gj� fgf),-13� kYehd]k*

2[OYf`W`

Ij]nYd]f[]�oYk� [Yd[mdYl]\� Yk� \]^af]\� af� O]l]jafYjq� >ha\]eagdg_n6� Ijaf[ahd]k� Yf\�

F]l`g\k� $-/%*� Bf� l`ak� klm\q� hj]nYd]f[]� ak� l`]� fmeZ]j� g^� [Ylld]� ^jge� o`a[`�

LEM><� o]j]� akgdYl]\� \ana\]\� Zq� l`]�lglYd� fmeZ]j� g^�[Ylld]� kYehd]\� \mjaf_� l`]�

gf]� q]Yj� \mjYlagf*� BfljY)`]j\� [gjj]dYlagf� [g]^^a[a]fl� [Yd[mdYlagfk� o]j]� h]j^gje]\�

Yk� \]egfkljYl]\� Zq� =gfYd\� Yf\� =gff]j� $-0%(� Yf\� mk]\� lg� Y\bmkl� l`]� [gf^a\]f[]�

afl]jnYd� g^� l`]� hj]nYd]f[]� ]klaeYl]k*� =a^^]j]f[]k� af� l`]� hj]nYd]f[]� g^� LEM><� ^gj�

k]p(� k]YkgfYdalq� Yf\� \Yq� g^� kdYm_`l]j�o]j]� l]kl]\� mkaf_� [`a)kimYj]� $-/%*

(.



. */ � K>LNEML

LEM><�oYk� j][gn]j]\� ^jge� ^gjlq� g^� l`]� gf]� l`gmkYf\� Z]]^� k l]]jk � Yf\� `]a^]jk�

jYf\gedq� k]d][l]\� Yl� kdYm_`l]j� gf� I*>*B*� M`]� hj]nYd]f[]� g^� LEM><� gf� I*>*B*� Yl�

kdYm_`l]j� af� l`ak� [dYkk� g^� YfaeYdk� oYk� 0! � $0,+-,,,%*� M`]� [gjj]khgf\af_� 51! �

[gf^a\]f[]� afl]jnYd� o Yk � . */! � lg� 1 *3! *� M`]� afljY)`]j\� [gjj]dYlagf� [g]^^a[a]fl� ^gj�

af^][lagf� oal`� LEM><� af� l`ak� [dYkk� g^� dan]klg[c�oYk� , *,,5 *

M`]j]� o]j]� 0/ � LEM><� akgdYl]k� a\]fla^a]\� ^jge� l`]� 0, � hgkalan]� YfaeYdk*� M`j]]� g^�

l`] � 0, � hgkalan]� YfaeYdk� qa]d\]\� log� LEM><� hgkalan]� akgdYl]k� ]Y[`� $MYZd]� -%*

?jge� l`]� 0/ � hgkalan]� akgdYl]k(� .2� \a^^]j]fl� k]jglqh]k� g^� LEM><� o]j]� a\]fla^a]\�

$MYZd]� .%*� M]f� g^� l`]� .2 � k]jglqh]k� $/4!%� `Yn]� Z]]f� akgdYl]\� af� `meYfk*� Lap� g^�

l`] � .2� k]jglqh]k� $./!%� `Yn]� Z]]f� Ykkg[aYl]\� oal`� addf]kk� af� `meYfk� $.(4%*

M`]� -,,,� YfaeYdk� af� l`] � klm\q� gja_afYl]\� ^jge� -./� \a^^]j]fl� Ijaf[]� >\oYj\�

BkdYf\� ^Yjek*� M`]� 0, � LEM><� hgkalan]� YfaeYdk� o]j]� \]l][l]\� ^jge� .2! � $f�8�/.%�

g^� l`]� -./� ^Yjek*� :faeYdk� kYehd]\� ^jge� -0*2! � $-4+-./%� g^� l`]� ^Yjek� qa]d\]\�

k]jglqh]k� g^� LEM><� l`Y l � `Yn]� Z]]f� akgdYl]\� ^jge� `meYfk*� :faeYdk� oal`�

k]jglqh]k� g^� LEM><� l`Y l � `Yn]� Z]]f� Ykkg[aYl]\� oal`� addf]kk� af� `meYfk� o]j]�

j][gn]j]\� ^jge� -,*2! � $-/+-�./%� g^� l`]� ^Yjek� $MYZd]� .%*� Fgj]� l`Yf� gf]� LEM><�

akgdYl]�oYk� j][gn]j]\� ^jge� ]a_`l� g^� l`]� /.� hgkalan]� ^Yjek*� Hf� l`j]]� $1(51(-�..%�

g^� l`]� ]a_`l� ^Yjek(� gf]� YfaeYd� gf� ]Y[`� ^Yje� qa]d\]\� log � \a^^]j]fl� LEM><

(/



k]jglqh]k*� Hf� kap� g^� l`]� ]a_`l� ^Yjek(� \a^^]j]fl� k]jglqh]k� g^� LEM><� o]j]�

j][gn]j]\� ^jge� \a^^]j]fl� YfaeYdk� gf� l`]� kYe]� gj�\a^^]j]fl� kYehdaf_� \Yqk� $MYZd]�

- "%

<gflaf_]f[q� lYZd]� YfYdqkak� \]l]jeaf]\� l`Yl� l`]j]� oYk� fg� \a^^]j]f[]� af� LEM><�

af^][lagf� Z]lo]]f� Z]]^� kl]]jk� Yf\� `]a^]jk� $pV(� h�8�,*0-%*� M`]j]� oYk� fg� ]na\]f[]�

g^� k]YkgfYdalq� \]l][l]\ � af� l`]� klm\q� $h�8, *-5. % * � M`]j]� Ydkg� oYk� fg� ]na\]f[]� g^�

Y� \a^^]j]f[]� af� LEM><� \]l][lagf� jYl]� Zq�\Yq� g^� kdYm_`l]j� $h�8, */2%*

:dd� ^][Yd� LEM><� akgdYl]k� o]j]� j]kaklYfl� lg� ladea[gkaf*� Mog� akgdYl]k(� $,96GF(�

,46A4%� o]j]� j]kaklYfl� lg� gpql]ljY[q[daf]� Yf\� klj]hlgeq[af*� :� l`aj\� akgdYl]�

$,96A3%� oYk� j]kaklYfl� lg� Yegpq[addaf(� []h`Yd]paf(� Yf\� Yeha[addaf*� M`]� gl`]j� .0�

akgdYl]k(� af[dm\af_�*!� 6@3�,-136A3(� o]j]� kmk[]hlaZd]� lg� Ydd� Yflaea[jgZaYdk� l]k l]\ �

$MYZd]� /%*

>Y[`� g^� l`]� ^an]� ,-�13� akgdYl]k� a\]fla^a]\� \mjaf_� l`]� klm\q�o]j]� \]l][l]\� Zq� l`]�

dYl]p� calk*� ?gmj� g^� l`]� ^an]� akgdYl]k� o]j]� k]jglqh]\� Yf\� a\]fla^a]\� Yk�*!� 6@3�

,-�136A3*� M`]� gl`]j� akgdYl]�oYk�*!� 6@3�,-�136GF*

(0



)%+ � 5:C4ECC:@?

M`]� hj]nYd]f[]� g^� LEM><� af� [Ylld]� `Yk� Z]]f� \]egfkljYl]\� Yl� 0)-5! � g^� YfaeYdk�

af� <YfY\Y(� Nfal]\� L lY l]k(� @]jeYfq(� Yf\� ;jalYaf� $4 (-- (-1 (-2 (% *� M`]� 0!�

hj]nYd]f[]� g^� LEM><� \]l][l]\� `]j]af� ak� kaeadYj*� LEM><� [Yf� Z]� akgdYl]\� ^jge� l`]�

klggdk� g^� `]Ydl`q� Z]]^� YfaeYdk� Yl� kdYm_`l]j� $/(4(-,(-�1%*� Bf� l`]� hj]k]fl� klm\q�

LEM><�oYk� akgdYl]\� ^jge� l`]� ^][]k� g^� `]Ydl`q� Z]]^� kdYm_`l]j� kl]]jk� Yf\� `]a^]jk�

\mjaf_� [Yj[Ykk� \j]kkaf_� hjg[]\mj]k*� M`]� \]l][lagf� g^� LEM><� akgdYl]k� af� l`]�

klggdk� g^� Z]]^�eYjc]l� [Ylld]� km__]kl� l`Yl� l`]�]eh`Ykak� hdY[]\� gf� \Yajq�[Ylld]� Yk� Y�

kgmj[]� ^gj� LEM><� l`Y l � [Yf� [Ymk]� `meYf� addf]kk�emkl� Ydkg� Z]� k`Yj]\� Zq� Z]]^�

[Ylld]� $-�1(-�2%*

Ggf),-�136A3� LEM><� oYk� hj]k]fl� af� /*3!� g^� l`]� Z]]^� [Ylld]� kmjn]q]\*� M`ak�

^a_mj]� ak� dgo]j�l`Yf� j]hgjl]\� ]dk]o`]j]*� Bf� l`]� N*L*(� P]ddk� Yf\� [g)ogjc]jk� $4%�

j]hgjl]\� ^af\af_� fgf),-�136A3� LEM><� af� 4*0!� g^� Y\mdl�\Yajq� [gok� Yf\� -5!� af�

`]a^]jk� Yf\� [Ydn]k*� Bf� Y� kdYm_`l]j� kmjn]q�\gf]� af� <YfY\Y� Zq�<dYjc]� ]l*� Yd*� $-�1%(�

fgf),-�136A3� LEM><� oYk� \]l][l]\� af� -,*1!� g^� l`]� Z]]^� [Ylld]� kYehd]\*

:fgl`]j� kdYm_`l]j� kmjn]q� af� @]jeYfq� ^gmf\� fgf),-�136A3� LEM><� af� -3!� g^�

\Yajq� [gok� Yf\� 5 *0! � g^�qgmf_� Zmddk� $-,%*

Mo]flq)kap� \a^^]j]fl� k]jglqh]k� g^� ,-�136A3� Yf\� fgf),-�136A3� LEM><� o]j]�

j][gn]j]\*� M]f� k]jglqh]k� $,--/6A.-(� ,-,/6GF(� ,96GF(� ,-1/ 7A.1 (

)'



,-/.6GF (� ,-13 6A3 (� ,-136GF (� ,..6A4(� , . 2 6A - -(� ,5-6A.-%� ]f[gehYkkaf_�

YZgml� /4! � g^� gmj� akgdYl]k� `Yn]� Z]]f� hj]nagmkdq� akgdYl]\� ^jge� `meYfk*� Hl`]j�

j]kmdlk� \]egfkljYl]\� l`Y l�eYfq� LEM><� akgdYl]k� j][gn]j]\� ^jge� [Ylld]� o]j]� g^�

k]jglqh]k� hj]nagmkdq� akgdYl]\� ^jge� `meYf� klggd� $/(4(-,%*

HZlYafaf_� Yf� Y[[mjYl]� ]klaeYl]� g^� LEM><� hj]nYd]f[]� af� [Ylld]� ak� \a^^a[mdl*�

<gehYjakgfk� Z]lo]]f� j]kmdlk� g^� hj]nYd]f[]� klm\a]k� f]]\� lg� Z]�eY\]� [Ymlagmkdq*�

Ijgna\]\� l`]j]� ak� Yf� YoYj]f]kk� l`Yl�\a^^]j]f[]k� Z]lo]]f� klm\a]k� [Yf� g[[mj�\m]�

lg� km[`� ^Y[lgjk� Yk� l`]� [`ga[]� g^�l`]� lYj_]l� hghmdYlagf(� \a^^]j]f[]k� af� kYehdaf_�

kljYl]_a]k� Yf\� nYjaYlagfk� af� l`]�ea[jgZaYd� l] k l �e]l`g\gdg_a]k� km[`� [gehYjakgfk�

[Yf� Z]� mk]^md� $5%*� M`]� hj]nYd]f[]� g^� LEM><� j]hgjl]\� `]j]af� ak� kge]o`Yl� dgo]j�

l`Yf� l`Y l� j]hgjl]\� af� k]n]jYd� gl`]j� kmjn]qk*� M`ak� \a^^]j]f[]�eYq� j]^d][l� `go� l`]�

YfaeYdk� o]j]�eYfY_]\� hjagj�lg � kdYm_`l]j� Yf\� kYehdaf_*� Hf� []jlYaf� \Yqk� l`]�

[Ylld]� kYehd]\� o]j]� `gmk]\� af� l`]� YZYllgaj� ZYjf� gn]jfa_`l�oal`gml� Y[[]kk� lg�

^gg\*� :l� kdYm_`l]j� kge]� YfaeYdk� `Y\� ]ehlq� j][lmek*� M`ak� eY\]� al� \a^^a[mdl� lg�

gZlYaf� Yf� Y\]imYl]� Yegmfl� g^� ^][Yd� eYl]jaYd� ^gj� l]klaf_*� Laf[]� l`ak� klm\q� oYk�

mf\]jlYc]f� lg� \]l]jeaf]� l`]� hj]nYd]f[]� g^� LEM><� af� Z]]^� YfaeYdk� Yl� kdYm_`l]j�

Yf\� Ydkg� gZlYaf� kge]� af\a[Ylagf� g^� l`]� hgl]flaYd� ^gj� [gflYeafYlagf� g^� Z]]^�

[Yj[Ykk]k� Yf\� l`]� kdYm_`l]j�]fnajgfe]fl(� YfaeYdk� jYf\gedq� k]d][l]\� l`Y l� `Y\�

]ehlq� gj� f]Yj�]ehlq� j][lmek� o]j]� af[dm\]\� af� l`] � kmjn]q*� Ago]n]j(� fgl� `Ynaf_�

Y� [ghagmk� Yegmfl� g^�^][]k� hj]k]fl� af� l`]� j][lme� \mjaf_� kYehdaf_� eYq� `Yn]�

j]kmdl]\� af� YfaeYdk� l`Y l�o]j]� LEM><� hgkalan]� fgl� Z]af_� \]l][l]\� Z][Ymk]� l`]

)(



keYdd� ngdme]� g^� ^][]k� oYk� fgl� Yf� Y\]imYl]� Yegmfl� ^gj� akgdYlagf� g^� LEM><*

Bf� l`ak� kmjn]q�*!� 6@+�,-13 6A3 (� \]l][l]\� af� 0 � g^� -,,,� Z]]^� [Ylld]� $,*0!%(� oYk�

gf]� g^� l`]� log� egkl� [geegfdq� akgdYl]\� k]jglqh]k*� *!� 6@3�,96GF� oYk� Ydkg�

a\]fla^a]\� af� ^gmj� ^][Yd� kYehd]k*� Ij]k]fldq(� *!� 6@3�,96GF� `Yk� fgl� Z]]f� a\]fla^a]\�

Yk� Y� k]jglqh]� g^� LEM><� hYl`g_]fa[� lg� `meYfk� Ydl`gm_`� al� `Yk� Z]]f� akgdYl]\� af�

`meYf� klggdk*

:dl`gm_`� l`]� gn]jYdd� LEM><� hj]nYd]f[]� j]hgjl]\� `]j]� ak� dgo(� l`]� hj]nYd]f[]� g^�*!�

6@+�,-�136A3� \]l][l]\� af� l`ak� klm\q� ak� oal`af� l`]� jYf_]k� hj]k]fl]\� ]dk]o`]j]*�

LaeadYj� kmjn]qk� af\a[Yl]\� l`]� hj]nYd]f[]� g^�*!� 6@ <<�,-�136A3� lg� Z]� ,! )- *1!*� Bf�

<YfY\Y(� >f_dYf\(� @]jeYfq� Yf\� l`]� N*L*:*(� l`]� j]hgjl]\� jYl]k� ^gj�*!� 6@ <<�

,-�136A3� o]j]� l`j]]� g^� .,, � Z]]^� [Ylld]� $-*1!%(� log� g^� .,3� Z]]^� [Ylld]� $-�!%(�

log� g^� .-. � qgmf_� Z]]^� Zmddk� $,*5!%� Yf\� ,! � ^gj�\Yajq� `]a^]jk� Yf\� [Ydn]k�

j]kh][lan]dq� $-1 (-- (-, (4%*� Bf� l`]aj� klm\q� gf� Z]]^� [Ylld]� af� ^]]\dglk� Yf\� fgl� Yl�

kdYm_`l]j(� AYf[g[c� Yf\� [gdd]Y_m]k� $-2%� j]hgjl]\�*!� [ g + +,-�136A3� af� ^][]k� ^jge� .�

g^� 2,, � $,*//!%� [Ylld]*

M`]� k]n]j]� hYl`g_]fa[� [gfk]im]f[]k� g^� ,-�136A3� af� l`]� `meYf� ^gg\[`Yaf� Yj]�

o]dd� cfgof*� Bf� l`ak� kmjn]q(�*!� 6@ <<�,-�136A3� akgdYl]k� eYq� `Yn]� Z]]f� eakk]\�

^jge� kge]� g^� l`]� YfaeYdk� ^Ykl]\� hjagj� lg� kYehdaf_� Z][Ymk]� Y� keYdd� imYflalq�g^�

^][]k� ak� fgl� Y\]imYl]� ^gj� \]l][lagf� g^� l`]� gj_Yfake*� Ago]n]j(� kaf[]� l`]k]

))



YfaeYdk� \a\� fgl� `Yn]� ^][]k� af� l`]aj� j][lmek(� l`]� l`j]Yl�g^� [Yj[Ykk� [gflYeafYlagf�

\mjaf_� \j]kkaf_� hjg[]\mj]k� ak� ka_fa^a[Yfldq� j]\m[]\*� M`]� ^gg\� kY^]lq � [gf[]jf(�

fgf]l`]d]kk(� ak� o`]l`]j�gj� fgl� l`]k] � YfaeYdk� eYq� `Yn]� Z]]f� k`]\\af_�*!� 6@3�

,-13 6A3 � aflg� l`]� `gd\af_� h]fk� \mjaf_� l`]� ^Yklaf_� h]jag\*� Aa\]� [gflYeafYlagf�

[j]Yl]k� Y� eYbgj�hgl]flaYd� ^gj� [Yj[Ykk� [gflYeafYlagf� \mjaf_� l`]� \j]kkaf_� hjg[]kk*

M`]� aehY[l� g^� ^Yklaf_� gf� l`]� af[a\]f[]� g^� ^][Yd� k`]\\af_� ak� aehgjlYfl� lg� l`]�

]ha\]eagdg_q�g^�LEM><*� :faeYdk� `]d\� g^^� ^]]\� ^gj� -).� \Yqk� hjagj�lg � eYjc]laf_�

mf\]j_g� \a]lYjq� klj]kk� l`Yl� [`Yf_]k� l`]� afl]jfYd� ]fnajgfe]fl� g^� l`]� jme]f�

$/(1(-3%*� Fgkl� kmjn]qk� ^gj� LEM><� `Yn]� Z]]f� [gf\m[l]\� mkaf_� ^][Yd� koYZ�

kh][ae]fk� gZlYaf]\� ^jge� gf)^Yje(� o]dd)^]\� YfaeYdk� af� o`a[`� fmljalagfYd� klj]kk� ak�

mfdac]dq*� M`]� [`Yf_]k� af� jme]f� ]fnajgfe]fl� Yddgo� ]fl]ja[� ZY[l]jaY� l`Y l �ogmd\�

fgl� fgjeYddq� kmjnan]� Yf\� _jgo� oal`af� l`]� jme]f� g^�o]dd)^]\� YfaeYdk� lg�

hjgda^]jYl]*� Bf� l`]k]� ^]]\� j]klja[l]\� YfaeYdk(� ^][Yd� k`]\\af_� g^� LEM><� eYq� Z]�

fglYZdq� \a^^]j]fl� ^jge� l`gk]� gf� ^mdd� ^]]\*� :dl`gm_`� [Yj[Ykk� [gflYeafYlagf� Zq�

[gflYeafYl]\� `a\]k� Yf\+gj� j][lYd� [gfl]flk� ak� d]kk� dac]dq� af� ^Ykl]\� YfaeYdk� l`Yf�

mf^Ykl]\� YfaeYdk(� l`]j]� ak� _j]Yl]j� hgl]flaYd� ^gj� [gflYeafYlagf� oal`� *!� 6@3�

,-�136A3� o`]f� Y[[a\]flYd� khaddY_]� g[[mjk� $/%*� Bf� l`ak� klm\q(� ^Ykl]\� Yf\� mf^Ykl]\�

YfaeYdk� o]j]� fgl� ]nYdmYl]\� k]hYjYl]dq*� ?mjl`]j� klm\q� lg� [dYja^q� l`]� jakck� afngdn]\�

af� hjg[]kkaf_� ^Ykl]\� YfaeYdk� ak� j]imaj]\*

Hf� kap� ^Yjek� ^jge�o`a[`� Z]]^� [Ylld]�o]j]� kYehd]\(� LEM><�oYk� akgdYl]\� ^jge

)*



egj]� l`Yf� gf]� YfaeYd*� M`ak� af\a[Yl]k� l`]� g[[mjj]f[]� g^� [dmkl]jaf_� af� `]j\k� af�

o`a[`� LEM><� hgkalan]� af\ana\mYdk� Yj]� \]l][l]\*� LaeadYj� j]kmdlk� `Yn]� Z]]f�

j]hgjl]\� hj]nagmkdq� $4(-2%*� Bf� l`ak� klm\q(� l`]� lae]� ^jYe]� af� o`a[`� l`]� kYehd]k�

o]j]� lYc]f� km__]klk� `go� LEM><� ak�eYaflYaf]\� af� Y� `]j\*� M`]j]� o]j]� g[[Ykagfk�

o`]f� hgkalan]� akgdYl]k� o]j]� \]l][l]\� ^jge� `]j\eYl]k� l`Y l�o]j]� eYjc]l]\� gf� l`]�

kYe]�\Yq*� M`ak� km__]klk� l`Yl� af� kge]�`]j\k� LEM><� af^][lagf� af� emdlahd]� YfaeYdk�

[Yf� g[[mj� kaemdlYf]gmkdq*� :dkg(� hgkalan]� akgdYl]k� gZlYaf]\� ^jge� YfaeYdk�

gja_afYlaf_� gf� l`]� kYe]� ^Yje� Ydl`gm_`� eYjc]l]\� Yl�\a^^]j]fl� lae]k� km__]klk� l`Yl�

LEM><� ak� YZd]� lg� eYaflYaf� alk� hj]k]f[]�oal`af� l`]� `]j\*� =m]� lg� l`ak� [dmkl]jaf_�

]^^][l(� Yf� afljY)`]j\� [gjj]dYlagf� [g]^^a[a]fl�emkl� Z]� [Yd[mdYl]\� lg� ]klYZdak`� Yf�

YhhjghjaYl]� [gf^a\]f[]� afl]jnYd� $<d%� ^gj�hj]nYd]f[]� ]klaeYl]k*� ;Yka[Yddq(� YfaeYdk�

oal`af� Y� `]j\� `Yn]� Y� kaeadYj� LEM><� klYlmk*� B̂ � l`]� [dmkl]jaf_� g^� LEM><� gf� ^Yjek�

oYk� fgl� [gfka\]j]\(� l`]� ]klaeYl]\� hj]nYd]f[]� g^� LEM><� af� Z]]^� YfaeYdk� ogmd\�

Yhh]Yj�egj]� hj][ak]� l`Yf� al� ak*� M`ak� j]kmdlk� af� l`]�oa\]�<d� af� l`ak� klm\q� g^� .*/!�

lg� 1*3!*

Bf� l`ak� kmjn]q� al� oYk� fgl�\]l]jeaf]\� a^� LEM><�o]j]� khj]Y\� Yk� Y� [gflY_agf� ^jge�

gf]� YfaeYd� lg� Yfgl`]j(� gj� a^� gl`]j� mfcfgof� jakc� ^Y[lgjk� afngdnaf_� l`]� YfaeYd(� l`]�

]fnajgfe]fl(� gj� l`]�eYfY_]e]fl� g^� Zgl`� o]j]� j]khgfkaZd]� ^gj�eYaflYafaf_�

LEM><� af^][lagf� af� Y� `]j\� gn]j� Y� h]jag\� g^�lae]*� Mg� _]l� l`ak� af^gjeYlagf(� l`]�

af[a\]f[]� gj� `]j\� LEM><� klY lmk� emkl�Z]�e]Ykmj]\*

)+



Hf]� g^� l`]� [mjj]fl� ]^^gjlk� af� LEM><� j]k]Yj[`� ak� a\]fla^qaf_� LEM><� hgkalan]�

YfaeYdk� Yf\� l`]aj� ^Yje$k%� g^� gja_af*� :^l]j� Y� ^Yje� `Yk� Z]]f� a\]fla^a]\� oal`� Y� `]j\�

g^� [Ylld]� ^jge� o`a[`� LEM><� hgkalan]� YfaeYd$k%� gja_afYl]\(� klm\q�g^� hgl]flaYd� jakc�

^Y[lgjk� ^gj� LEM><� hj]k]f[]� eYq�Z]� mf\]jlYc]f*� :kkg[aYlagfk� Z]lo]]f� []jlYaf�

jakc� ^Y[lgjk� Yf\� LEM><� af^][lagf� Yl� Zgl`� l`]� `]j\� Yf\� af\ana\mYd� YfaeYd� d]n]d� `Yn]�

Z]]f� j]hgjl]\*� Ago]n]j(� l`]k] � Ykkg[aYlagfk� k`gmd\� Z]� j]_Yj\]\� Yk� eYjc]jk� l`Yl�

km__]kl� `qhgl`]k]k� ^gj�egj]� lYj_]l]\� klm\a]k� jYl`]j�l`Yf� [d]Yjdq� \]l]jeaf]\� ljm]�

Ykkg[aYlagfk� $3(-2%*

Bf� [gf[dmkagf(� LEM><� ak� hj]k]fl� af� Yl� d]Ykl�0! � g^� Z]]^� [Ylld]� eYjc]l]\� af� I*>*B*(�

\]egfkljYlaf_� l`Y l� Z]]^� [Ylld]� Yj]� Y� ka_fa^a[Yfl� j]k]jngaj� ^gj� LEM><*� ?mjl`]j(�

LEM><�o`a[`� [Ymk] � `meYf� addf]kk� o]j]� \]l][l]\� af� -*1! � g^� l`]� Z]]^� YfaeYdk�

eYjc]l]\*� *B6;8A<6;<5� 6@ <<�,-�137A3� ^gmf\� af� , *0! � g^� YfaeYdk� oYk� gf]� g^� l`]�

log�egkl� [geegf� k]jglqh]k� \]l][l]\*� Ago]n]j(� l` ]k] � jYl]k� egkl� dac]dq�

mf\]j]klaeYl]� l`]� ljm]� hj]nYd]f[]� g^� LEM><� af� l`] � Z]]^� [Ylld]� hghmdYlagf�

kmjn]q]\*

M`]� [gfljYkl� af� l`ak� klm\q� Z]lo]]f� l`]� dgo� gn]jYdd� LEM><� jYl]� Yf\� l`]�ea\)jYf_]�

hYl`g_]fa[� LEM><� jYl]� km__]klk� k]n]jYd� ^gg\� kY^]lq � [gfka\]jYlagfk*� B^�l`]�

_Ykljgafl]klafYd� ljY[ lk � g^� ^Ykl]\� YfaeYdk� Yj]� Yf� af[j]Yk]\� kgmj[]� g^� jakc�^gj�

[gflYeafYlagf� g^� e]Yl� Yf\� l`]� ]fnajgfe]fl(� o`q� ak� l`ak� fgl� j]^d][l]\� af� l`]�

j]kmdlk� g^� l`ak� kmjn]q9� =g]k� l`ak�e]Yf� l`Yl� Ydl`gm_`� l`] � ^Ykl]\� YfaeYd� [Yf

),



`YjZgj� hYl`g_]fa[� LEM><(� l`]� hgl]flaYd� ^gj�[gflYeafYlagf� ak� \][j]Yk]\� Z][Ymk]�

YZYllgaj�ogjc]jk� \g� fgl� `Yn]� lg� [gfl]f\� oal`� l`]� hgl]flaYd� ^gj� khaddY_]� ^jge� ^mdd�

\a_]klan]� ljY[lk9� Hj(� \g� YZYllgaj�ogjc]jk� `Yn]� lg� Z]� hYjla[mdYjdq� [Yj]^md� o`]f�

h]j^gjeaf_� hjg[]\mj]k� gf� ^Ykl]\� YfaeYdk� kaf[]� l`]j]�eYq� Z]� Yf� af[j]Yk]\�

hgl]flaYd� ^gj� [Yj[Ykk� [gflYeafYlagf� oal`� LEM><� gj_Yfakek� l`Yl� [Ymk]� addf]kk� af�

`meYfk9� >al`]j� k[]fYjag� ]eh`Ykar]k� l`]� f][]kkalq� lg� ]p]jl�n]jq� ]^^][lan]� [gfljgd�

gn]j� kdYm_`l]j� Y[lanala]k� lg� eafaear]� l`]� hgl]flaYd� g^�[Yj[Ykk� [gflYeafYlagf*

:k� j]k]Yj[`� aflg� l`] � fYlmjYd� `aklgjq� g^� LEM><� [gflafm]k� lg� ]phYf\� gmj�

cfgod]\_]� g^� l`ak� _jgmh� g^� gj_Yfakek(� al� ak� [d]Yj� l`Yl� l`]j]� ak� fg� gf]� Yj]Y� af� l`]�

^gg\[`Yaf� o`]j]� kljaf_]fl� afl]jn]flagf� oadd� ]daeafYl]� LEM><� Yk� Y� [gf[]jf*� Aa_`dq�

[gfljgdd]\� kdYm_`l]j� Y[lanala]k� Yj]� [jala[Yd7� `go]n]j�lg� eYc]� l`]k]� Y[lanala]k� l`]�

gfdq� [jala[Yd� [gfljgd� hgafl� af� l`]�e]Yl� hjg\m[af_� ^gg\[`Yaf� oadd� j]kmdl� af�

[gflafmYlagf� g^� \]nYklYlaf_� `]Ydl`� hjgZd]ek*

:flaea[jgZaYd� \jm_� j]kaklYf[]� oYk� fgl� Y� ka_fa^a[Yfl� hjgZd]e� Yegf_� l`]� akgdYl]k� af�

l`ak� klm\q*� Madea[gkaf� j]kaklYf[]� oYk� ]ph][l]\*� Madea[gkaf� `Yk� fg� Y[lagf� gf�

*B6;8A<6;<5� 6@ <<�gj� Yfq� gl`]j�e]eZ]j� g^� l`]� >fl]jgZY[l]jaY[]Y]� ^Yeadq*� Bl� gfdq�

af`aZalk� _jYe� hgkalan]� ZY[l]jaY� $-4%*� Madea[gkaf� oYk� af[dm\]\� af� l`]� kmjn]q� lg�

af\a[Yl]� a^� Yfq� g^� l`] � akgdYl]k� ea_`l� Z]� kge]l`af_� gl`]j�l`Yf� Y� _jYe� f]_Ylan]�

*B6;8A<6;<5� 6@<<!� :flaea[jgZaYd� j]kaklYf[]� `Yk� Z]]f� j]hgjl]\� af� LEM><� gj_Yfakek�

akgdYl]\� \mjaf_� gl`]j� klm\a]k*� Padkgf� ]l� Yd*� $5%� j]hgjl]\� l`Yl� 0-�!� g^� akgdYl]k

)-



gZlYaf]\� ^jge� eYlmj]� \Yajq� [gok� Yf\� 3/!� g^� akgdYl]k� ^jge� \Yajq� [Ydn]k� l`j]]�

egfl`k� g^� Y_]� gj�qgmf_]j�o]j]� j]kaklYfl� lg� Yl� d]Ykl�gf]� g^� l`]� \jm_k� l`]q� l]kl]\*�

Bf� Y� klm\q� gf� j]lYad� _jgmf\� Z]]^*� K]Y\� ]l� Yd*� $.%� j]hgjl]\�emdlahd]� Yflaea[jgZaYd�

j]kaklYf[]� af� log� akgdYl]k� g^� LEM><� k]jglqh]� , - -36A0� Yf\� j]kaklYf[]� lg�

l]ljY[q[daf]� af� LEM><� H a d �/ 6A.-*� K]Y\� ^gmf\� -.!� g^� akgdYl]k� ^jge� _jgmf\� Z]]^�

o]j]� j]kaklYfl� lg� Yl� d]Ykl� gf]� \jm_� $.%*

Hfdq� -.!� g^�l`]� LEM><� akgdYl]k� ^jge� Z]]^�YfaeYdk� l]kl]\� af� l`ak� klm\q�o]j]�

j]kaklYfl� lg� Yflaea[jgZaYdk� gl`]j� l`Yf� ladea[gkaf*� M`]� \a^^]j]f[]� af� j]kaklYf[]�

hYll]jfk� l`Yl� YhhYj]fldq� ]paklk� Z]lo]]f� Z]]^� YfaeYdk� af� l`ak� klm\q� Yf\� \Yajq�

YfaeYdk� af�Padkgf#k� klm\q�eYq� Z]� hYjlaYddq� ]phdYaf]\� Zq� YfaeYd� `mkZYf\jq�

hjY[la[]k*� Laf[]� \Yajq� [Ydn]k� Yj]� ^j]im]fldq� lj]Yl]\� oal`� Yflaea[jgZaYdk(� Y�

\]l][lYZd]� j]kaklYf[]� hYll]jf� af� LEM><� gj_Yfakek� akgdYl]\� ^jge� [Ydn]k� ak�

]ph][l]\*� FYlmj]� dY[lYlaf_� \Yajq� YfaeYdk(� `go]n]j(� k`gmd\� fgl� Z]� j]_mdYjdq�

lj]Yl]\� oal`� Yflaea[jgZaYdk*� K]kaklYf[]� lg� Yflaea[jgZaYdk�eYq� Z]� [Yjja]\� gn]j�

^jge� [Yd^`gg\� af� eYlmj]�\Yajq� YfaeYdk*� M`ak� [j]Yl]k� l`]� [gf[]jf� l`Yl� LEM><�

Yflaea[jgZaYd� j]kaklYfl� gj_Yfakek� [gmd\� [gflYeafYl]� eadc� ^jge� l`]k]� YfaeYdk� Yf\�

[j]Yl]� Y� k]jagmk� `]Ydl`� `YrYj\*

).
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L`a_Y)dac])lgpaf� hjg\m[af_�*!� 6@3�k]jglqh]k� j][gn]j]\

MglYd

?Yje GmeZ]j�g^�
[Ylld]
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.� k]jglqh]k� akgdYl]\� ^jge� l`]� kYe]� YfaeYd

)/



M:;E>� .*

<`YjY[l]jakla[k� g^� L`a_Y)dac])lgpaf� hjg\m[af_�*!� 6@+�
k]jglqh]k� j][gn]j]\� Yl� kdYm_`l]j� ^jge� Ijaf[]�
>\oYj\� BkdYf\� Z]]^� ^Yjek
!�� #'$$�
k ] jg lq h ]

L]jglqh]
akgdYl]\

af
`meYfk

L]jglqh]�
Ykkg[�o al`�
`meYf�
addf]kk

GmeZ]j
g^
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[Ylld]

GmeZ]j
g^
^Yjek
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,0/ 6A. - - - BB
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,5-6A.- � - - - BB
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,96GF � 0 0 0 -

HK6A.1 - - - -
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D23=6�*%

K]kaklYf[]� lg� Yflaea[jgZaYdk&� g^� L`a_Y)dac])lgpaf�
hjg\m[af_�!�� #'$$�k]jglqh]k� j][gn]j]\� Yl� kdYm_`l]j
y*� #'$$� MBE� HQRM� :FHQ� HMA>K
k]jglqh]� LMK>I� <>IA� :GMBFB<K

:FI

MHM:E�

+ � j]kaklYfl

,-,/6GF �
,--,6A. �
,--/6A.- �
,--26GF �
, - -56A-2 �
,--56A.1 �
,-.-6A3 �
,-/.6GF �
,-/26A-. �
,-1/7A.1 �
,-136A3 �
,-136GF �
,-3.6A.- �
,..6A4 �
,.26A-- �
,.6A.3 �
,0/6A. �
,47A4 �
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,96A. �
,96A.1 �
,96A/4 �
,96A3 �
,97GF �
HK6A.1 �
,K6A-. �

.2 .2

MBE� 8� Madea[gkaf� $-1� f_%
HQRM(� LMK>I� 8� Hpql]ljY[q[daf]� $/,� f_%� (� Llj]hlgeq[af� $-,�h_d
:FHQ(� <>IA(� :FI� 8� :egpq[addaf� $/,� h_%� (� <]h`Yd]paf� $/,�h_%(� :eha[addaf� $-,� h_%
HMA>K�:GMBFB<K� 8� <]^lag^mj� $/,� h_%(� @]flYea[af� $-,�h_%*� G]geq[af� $/,�h_%*� Igdqeqpaf� ;� $/,,�
mfalk%(� Mjae]l`)kmdh`Y� $-�2� h_%*� <]^glYpae]� $/,� h_%(� <]^apae]� $1�h_%*� <ahjg^dgpY[af� $1�h_%(�
:hjYeq[af� $-1� h_%*� <`dgjYeh`]fa[gd� $/,�h_%(� >fjg^dgpY[af� $1�h_%

*'
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^gj

k]jgdg_q� Yf\� lgpaf� a\]fla^a[Ylagf
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LEM
>*[gda

fgfLEM><

<:MME>
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T\_�aVS� WRS[aWTWQOaW\[�\ T�POQaS_WO%

*(



)%, � B676B6?46C

-*� DgfgoYdY[`m[c(� C * ( � C *d*� Lh]ajk(� Yf\� L*� LljYna[*� -533*� O]jg� j]khgfk]�
lg� Y� [qlglgpaf� g^�*B6;8A<6;<5� 6@<<!� Bf^][lagf� Yf\� Beemfalq*� -46� 331)�
3 35 *

.*� K]Y\(� ;*<*(� <*E�@qd]k(� ;*<*� <dYjc](� A*� Eagj(� Yf\� L*� FY[>o]f*� -55,*�
Ij]nYd]f[]� g^�n]jg[qlglgpa_]fa[�*B6;8A<6;<5� 6@ <<�af� _jgmf\� Z]]^(�
hgjc(� Yf\� [`a[c]f� af� kgm l`o]kl]jf � HflYjag*� >ha\]eagdg_q� Yf\�
Bf^][lagf*� -,1 6--)., *

/*� P`ahh(� ;*<*(� F*:*� KYkemkk]f(� P*<*� <jYq*� -550*� :faeYdk� Yk� Y�
kgmj[]� g^�*B6;8A<6;<5� 6@ <<�hYl`g_]fa[� ^gj� `meYf� Z]af_k*� CgmjfYd� g^�
l`] � :e]ja[Yf� O]l]jafYjq� F]\a[Yd� :kkg[aYlagf*� .,0 � $4%*� --24)--31 *

0*� :[`]kgf(� =*P*D*(� E*E*� Eaf[a[ge](� ;*� =]� ;j]m[c]j(� Yf\� @*M*� D]mk[`*
-�552 *� =]l][lagf� g^� ;`a_Y)dac])lgpaf� hjg\m[af_�*B6;8A<6;<5� 6@ <<�af�
_jgmf\� Z]]^� Zq� <gee]j[aYd� >frqe]� BeemfgYkkYq*� CgmjfYd� g^� ?gg\�
Ijgl][lagf*� 15 6/00 )/05 *

1*� ?gg\� ;Y^]lq� ^jge� ?Yje� lg� MYZd]�*!� 6@ <<�#$%&!+& !� -55/� IghmdYlagf
F]\a[af]� G]ok� $>ha\]eagdg_q(� Ij]n]flan]�F]\a[af](� ImZda[� A]Ydl`�
Ijg\m[lagf� F]\a[af](� <gehml]j�:hhda[Ylagfk� af� O]l�F]\%*� 2� $-.%*� -�)�
- 2 %

2*� DYjeYda� F*:*(� -545 *� Bf^][lagf� Zq�n]jg[qlglgpaf)hjg\m[af_
*B6;8A<6;<5� 6@<<!� <dafa[Yd� Fa[jgZagdg_a[Yd� K]na]o*� .6� -�1)/4*

3*� Padkgf(� C*;*(� ;*:*� F[>o]f(� K*<*� <dYjc](� D*>*� E]kda](� =*� PYdlf]j)
Mg]ok� Yf\� <*E*� @qd]k*� -55/*� Kakc� ^Y[lgjk� ^gj� Zgnaf]� af^][lagf� oal`�
n]jg[qlgpa_]fa[�*B6;8A<6;<5� 6@ <<�af� HflYjag(� <YfY\Y*� Ij]n]flan]�
O]l]jafYjq�F]\a[af]*� -2*� -15)-3,*

4*� P]ddk(� C*@*(� E*=*� ;`aheYf(� D*=*� @j]]f](� >*@*� ;go]jk(� =*G*
<Ye]jgf(� ?*I*� =gof]k(� F*E*� FYjlaf(� I*F*� @ja^^af(� ;*F*� Hkljg^^(
F*>*� Igll]j(� K*O*� MYmp](� Yf\� B*D*�PY[`keml`*� -55-*� BkgdYlagf� g^�*!�
6@ <<� ;]jglqh]� ,-�136A3� Yf\� gl`]j� ;`a_Y)dac])lgpaf�hjg\m[af_�*!� 6@ <<
^jge� \Yajq� [Ylld]*� CgmjfYd� g^� <dafa[Yd� Fa[jgZagdg_q*�.5� $1%*� 541)545 *

5*� Padkgf(� C*;*(� ;*:*� FY[>o]f(� K*<*� <dYjc](� D*>*� E]kda](� K*:*�Padkgf(
=*� PYdlf]j)Mg]ok� Yf\� <*E*� @qd]k*� -55.*� =akljaZmlagf� Yf\�
[`YjY[l]jakla[k� g^� n]jg[qlglgpa_]fa[�*B6;8A<6;<5� 6@ <<�akgdYl]\� ^jge�
HflYjag� \Yajq� [Ylld]*� >ha\]eagdg_q� Yf\� Bf^][lagf*� -,4*� 0./)0/5 *

*)



-,*� Fgfl]f]_jg(� F*:*(� F*� ;mdl](� M*� Mjmeh^(� L*� :d]cka[(� @*� K]ml]j(� >*
;mddaf_(� Yf\� K*� A]deml`*� -55,*� =]l][lagf� Yf\� [`YjY[l]jarYlagf� g^�
^][Yd� n]jglgpaf)hjg\m[af_�*B6;8A<6;<5� 6@ <<�^jge� A]Ydl`q� <Ylld]*
CgmjfYd� g^�<dafa[Yd� Fa[jgZagdg_q*� .4� $2%*� -0-3)-0.- *

--*� <`YheYf(� I*:*(� =*C*� Pja_`l(� I*� GgjeYf*� -545*� O]jglgpaf)hjg\m[af_�
*B6;8A<6;<5� [g++af^][lagfk� af� L`]^^a]d\6� [Ylld]� Yk� Y� hgkkaZd]� kgmj[]*�
>ha\]eagdg_q� Yf\� Bf^][lagf*� -,.*� 0/5)001*

-.*� PYllk(� C*E*(� F*F*� <`]f_YhhY(� C*K*� <gd]� Cj*(� C*F *� <ggh]j(� M*E*� @Ynaf(� E*C*�
Agm^^eYf(� P*>*� Ho]fk(� M*K*� L`jqg[c(� <*� M`gjfkZ]jjq(� Yf\� K*=*� PYdc]j*
-550*� I]j^gjeYf[]� LlYf\Yj\k� ^gj�:flaea[jgZaYd� =akc� Yf\� =admlagf�
Lmk[]hlaZadalq�M]klk� ^gj�;Y[l]jaY� BkgdYl]\� ^jge�:faeYdk6� Ijghgk]\�
LlYf\Yj\k*� G<<EL� =g[me]fl�FLB)I*� -0� $.,%*� /0)/3

-/*� FYjlaf(� L*P*(� :*A*� F]]c(� I*� Padd]Z]j_*� -543*� O]l]jafYjq� >ha\]eagdg_q6�
Ijaf[ahd]k� Yf\� F]l`g\k*� :e]k6� BgoY� LlYl]� Nfan]jkalq� Ij]kk*

-0*� =gfYd\(� :*(� :*� =gff]j*� -55,*� :� klaemdYlagf� klm\q� g^� l`]� YfYdqkak� g^� k]lk�
g^� .Q.� [gflaf_]f[q�lYZd]k� mf\]j�[dmkl]j� kYehdaf_6� ]klaeYlagf� g^� Y�
[geegf� g\\k� jYlag*� CgmjfYd� g^� l`]�:e]ja[Yf� LlYlakla[Yd� :kkg[aYlagf*�
41$0-,%*� 1/3)10/*

-1*� <dYjc](� K*<*(� L*� FY[>o]f(� G*� AYjf]ll(� A*� Eagj(� <*E*� @qd]k*� -544*
M`]� hj]nYd]f[]� g^�n]jglgpaf)hjg\m[af_�*B6;8A<6;<5� 6@ <<�$LEM><%� af�
Zgnaf]k� Yl� kdYm_`l]j*� :ffmYd�F]]laf_� :e]ja[Yf� Lg[a]lq� g^�
Fa[jgZagdg_aklk(� FaYea� ;]Y[`(� ?E(� :ZkljY[l(� h*� .4. *

-2*� AYf[g[c(� =*=*(� M*>*� ;]kk]j(� F*E*� Dafk]d(� I*d*� MYjj(� =*K*� Ka[](� Yf\�
F*@*� IYjgk*� -�550*� M`]� hj]nYd]f[]�g^�*!� 6@ <<�,-�136A3� af� \Yajq� Yf\�
Z]]^� [Ylld]� af�PYk`af_lgf� LlYl]*� >ha\]eagdg_q� Yf\� Bf^][lagf*
--/6-55).,4*

-3*� KYkemkk]f(� F*:*(�P*<*� <jYq� Cj*(� M*:*� <Yk]q*� -55/*� Kme]f�
[gfl]flk� Yk� Y� j]k]jngaj�g^� ]fl]jg`]egjj`Y_a[�*B6;8A<6;<5� 6@<<!� ?>FL�
Fa[jgZagdg_a[Yd� E]ll]j*� --06� 33)40*

-4*� Ij]k[gll(� C*?*� Yf\� C*=*� ;Y__gl*� -55/*� :flaea[jgZaYd� M`]jYgn� af�
O]l]jafYjq�F]\a[af]*� :e]k6� BgoY� LlYl]� Nfan]jkalq� Ij]kk*

**



<`Yhl]j� /*

L`a_Y)dac]� lgpaf� a\]fla^a[Ylagf� Zq�egfg[dgfYd� YflaZg\q�f]mljYdarYlagf� Yf\�
I@K6� Y� [gehYjakgf� g^� hjg[]\mj]k

/*-� BGMKH=N<MBHG

M`]� a\]fla^a[Ylagf� g^� l`]� lgpaf� lqh]� hjg\m[]\� Zq� k`a_Y)dac])lgpaf� hjg\m[af_�

*B6;8A<6;<5� 6@ <<�$LEM><%� ak� aehgjlYfl*� M`]k]� lgpafk� Yj]� hYjl� g^�l`]� najmd]f[]�

e][`Yfake� Zq�o`a[`� LEM><� [Ymk]� k]jagmk� addf]kk� af� `meYfk*� M`]� addf]kk]k�

af[dm\]� `]egjj`Y_a[� [gdalak� $A<%(� `]egdqla[)mjY]ea[� kqf\jge]� $ANL%(�

l`jgeZg[qlgh]faY� hmjhmjY� $MMI%� Yf\�ea[jgYf_aghYl`a[� `]egdqla[� YfY]eaY� $-(.%*�

P`]f� l`]� aeemfgdg_a[Yd� klYlmk� g^�Yf� af\ana\mYd� ]phgk]\� lg� LEM><� ak�

[gehjgeak]\� \m]� lg� aeeYlmjalq(� gd\� Y_](� gj� gl`]j�\]ZadalYlagf(� l`]� [gfk]im]f[]k�

Yj]� dac]dq� lg� Z]� k]n]j]� addf]kk� gj�\]Yl`*

LEM><� gj_Yfakek� [Yf� hjg\m[]� lgpafk� [Ydd]\� ]al`]j� n]jglgpafk� Z][Ymk]� g^� l`]aj�

d]l`Yd� ]^^][l� gf� :^ja[Yf� @j]]f� Fgfc]q� ca\f]q� []ddk� $O]jg� []dd� [mdlmj]%� gj� L`a_Y)�

dac]� lgpafk� \m]� lg� l`]aj� Yfla_]fa[� kaeadYjalq� lg� l`]� lgpaf� hjg\m[]\� Zq�2;<:8>>5�

7DB8?C8A<58� 4� $-(/%*� M`]j]� Yj]� k]n]jYd� lqh]k� g^� L`a_Y)dac])lgpafk� $LEM%6� $LEM)B(�

LEM)BB(� Yf\� LEM)ddn%*� LEM)ddn� \]k[jaZ]k� k]n]jYd� nYjaYfl� lqh]k� g^� LEM)BB*� LEM)B�B�n� ak�

hjg\m[]\� Zq� kljYafk� g^�y*� 6@ >>�o`a[`� [Ymk]� ]\]eY� \ak]Yk]� af� koaf]*� Bl� ak�

[qlglgpa[� ^gj�O]jg� []ddk(� fgl� A]EY� []ddk*� M`ak� [`YjY[l]jakla[� \a^^]j]flaYl]k� LEM)ddn�

^jge� LEM)B� Yf\� LEM)BB� $/(0%*

*+



LEM)B� Bk� n]jq� kaeadYj� lg� L`a_Y� lgpaf*� M`]� log� lgpafk� k`Yj]� _j]Yl]j� l`Yf� 55!�

\]\m[]\� Yeafg� Y[a\� k]im]f[]� `gegdg_q*� LEM)B� Yf\� LEM)BB(� `go]n]j(� k`Yj]�

YZgml� Y� 2,! � \]\m[]\� Yeafg� Y[a\� `gegdg_q� Yf\� Yj]� Yfld_]fd[Yddq� \aklaf[l� $0%*�

G]mljYdarYlagf� g^� LEM)B� [Yf� Z]� Y[[gehdak`]\� oal`� L`a_Y� lgpaf� Yflak]jme� jYak]\�

^jge� 2;<:8>>5� 7DB8?C8A<58� -� gj�egfg[dgfYd� YflaZg\a]k� jYak]\� Y_Yafkl� l`]� ;)kmZmfBl�

g^� LEM)B*� LEM)BB(� `go]n]j(� [Yf� fgl� Z]� f]mljYdar]\� Zq� ]al`]j� ;� kmZmfal� egfg[dgfYd�

YflaZg\a]k� gj� Zq� L`a_Y� lgpaf� Yflak]jY*� :flak]jY�o`a[`� f]mljYdar]k� LEM)BB� [Yf� fgl�

f]mljYdar]� LEM)B� Yf\� [Yf� f]mljYdar]� LEM)ddn� $0%*

KYha\(� kaehd]� Yf\� kh][a^a[� l] k lk � Yj]� f]]\]\� lg� \]l][l� LEM� Bf� ^gg\� Yf\� ^][Yd�

eYl]jaYd*� Gme]jgmk�e]l`g\k� [Yf� Y[[mjYl]dq�\]l][l� LEM� Bf� ^gg\*� M`]k]�

hjg[]\mj]k� Yj]� mkmYddq� ZYk]\� gf� gf]� g^� log� [gf[]hlk*� Hf]� oYq� lg� B\]fla^q� l`]�

lqh]� g^� LEM� hjg\m[]\� Zq� LEM><� gj_Yfakek� Bk� Zq� mkaf_� YflaZg\a]k� l`Yl� j]Y[l�oal`�

$f]mljYdar]%� kh][a^a[� hjgl]afk� mfaim]� lg� ]Y[`� lqh]� g^� LEM� $1%*� :� daealYlagf� l`Yl�

[Yf� Z]� ]f[gmfl]j]\(� `go]n]j*� Bk� l`]� f]]\� ^gj� Y� dYj_]� fmeZ]j� g^� LEM� hjg\m[af_�

gj_Yfakek� lg� Z]� hj]k]fl� Bf� l`]� kYehd]� lg� \]l][l� l`]� lgpaf*� M`]� kar]� g^� Y� kYehd](�

`go� Bl� Bk� `Yf\d]\� Yf\� l`]� hj]k]f[]� g^� fYlmjYd� Bf`aZalgjk� [Yf� Y^^][l� l`]� fmeZ]j� g^�

naYZd]� LEM� hjg\m[af_� gj_Yfakek� hj]k]fl*� B �̂ lgg� ^]o�naYZd]� gj_Yfakek� Yj]� hj]k]fl�

lg� hjg\m[]� LEM(� LEM�oadd� fgl� Z]� \]l][l]\� Zq�e]l`g\k� mladaraf_� l`]� LEM� YflaZg\q�

f]mljYdarYlagf� l][`faim]*� Mg� gn]j[ge]� l`ak� hjgZd]e(� eYfq�e]l`g\k� Bf[dm\]� Yf�

]fja[`e]fl� kl]h� lg� Bf[j]Yk]� l`]� fmeZ]j�g^� LEM�hjg\m[af_� gj_Yfakek� Bf� ^][Yd� gj�

[dafa[Yd� kYehd]k*� M`ak� kl]h� Bf[j]Yk]k� l`]� dac]da`gg\� g^� lgpaf� \]l][lagf� gf[]� Yf

*,



a\]fla^a[Ylagf� hjg[]\mj]� ak� h]j^gje]\*� M`ak� j]imaj]e]fl� Y\\k� ka_fa^a[Yfldq� lg� l`]�

lae]� f]]\]\� lg� gZlYaf� j]kmdlk� $1(2(3%*

:fgl`]j�oYq� lg� \] l][l� LEM� af� ^gg\� Yf\� ^][]k(� oal`gml� ]fja[`e]fl(� ak� lg� \] l][ l�

gj_Yfakek� [Yjjqaf_� LEM�_]f]k*� =G:� hjgZ]k� Yf\� hgdqe]jYk]� [`Yaf� j]Y[lagf� $I<K%�

Yj]� log� hjg[]\mj]k� l`Y l�[Yf� \]l][l�l`]� hj]k]f[]� g^� LEM�_]f]k� af� ^gg\� Yf\� ^][Yd�

kYehd]k*� M`]k]� hjg[]\mj]k(� `go]n]j(� [Yffgl� \aklaf_mak`� l`]� =G:� g^� dan]� []ddk�

^jge� l`Yl� g^� \]Y\� []ddk� $4(5%*� :dl`gm_`� l`]� =G:� ^jge� Y� \]Y\� LEM� hjg\m[af_� []dd�

eYq� Z]� hj]k]fl� af� Y� kYehd](� l`]� gj_Yfake� ak� fgl� YZd]� lg� hjg\m[]� lgpaf� Yf\� ak� fg�

dgf_]j� Y� hgl]flaYd� l`j]Yl� $3%*

;gl`� g^� l`]k] � e]l`g\gdg_a]k(� ]kh][aYddq� =G:� \]l][lagf(� j]imaj]�ka_fa^a[Yfl�

l][`fa[Yd� ]ph]jlak]� lg� ]fkmj]� l`]� hjg[]\mj]k� Yj]� e]la[mdgmkdq� [gehd]l]\*� P`ad]�

l`]k] � [gehda[Yl]\� [`YjY[l]jakla[k� [Yf� Z]� Y[[geeg\Yl]\� af� `a_`dq� kcadd]\�

dYZgjYlgjq� ]fnajgfe]flk(� l`] � kYe]� [`YjY[l]jakla[k� eYc]�eYfq�g^�l`]k] �e]l`g\k�

d]kk� Yhhda[YZd]� ^gj�mk]� af� \aY_fgkla[� gj�]ha\]eagdg_a[Yd� afn]kla_Ylagfk� o`]j]� jYha\�

hjg[]kkaf_� g^�eYfq� kYehd]k� ak� j]imaj]\*

Bf� l`ak� klm\q(� l`]� @gd\� LlYf\Yj\� O]jg� []dd� YkkYq � $O@:%� oYk� mk]\� lg� k[j]]f� ^][Yd�

kYehd]k� [gdd][l]\� ^jge� Z]]^� kl]]jk� Yf\� `]a^]jk� Yl� kdYm_`l]j� ^gj� LEM*� :dl`gm_`�

l`]�O@:� ak� Yf� ]p[]dd]fl� lggd� ^gj� a\]fla^qaf_� l`] � hj]k]f[]� g^� lgpaf� af� ^][]k(� l`]�

lqh]� g^� lgpaf� hj]k]fl� af� l`]� kYehd]� [Yffgl� Z]� a\]fla^a]\� Zq�O@:� Ydgf]*� Mg

*-



a\]fla^q� l`]� lgpaf$k%� hj]k]fl� af� l`]�O@:� hgkalan]� kYehd]k(� Y� egfg[dgfYd� YflaZg\q�

LEM� f]mljYdarYlagf� hjg[]\mj]� Yf\� Y� I<K� hjg[]\mj]� o]j]� [gehYj]\� lg� \]l]jeaf]�

`go� o]dd� l`]� hjg[]\mj]k� Y_j]]\*� Fgfg[dgfYd� YflaZg\a]k� `Yn]� Z]]f� \]n]dgh]\� lg�

Zaf\� lg� Yf\� f]mljYdar]� kh][a^a[� kmZmfalk� g^� LEM)B(� LEM)BB� Yf\� LEM)ddn*� M`]�

egfg[dgfYd� YflaZg\q� l][`faim]� ak� fgl� Yk� afngdn]\� Yk� l`]� I<K� hjg[]\mj]� Zml� \g]k�

j]imaj]� Yf� ]fja[`e]fl� kl]h*� I<K� ak� Y� hjg[]\mj]� l`Yl�[Yf� Z]� mk]\� lg� \] l][ l� l`]�

hj]k]f[]� g^� LEM�lgpaf� _]f]k� af� LEM><� ^gmf\� af� ^gg\� gj� ^][Yd� kYehd]k*� M`]� I<K�

hjg[]\mj]� ak� [gehd]p� Yf\� j]imaj]k� kh][aYdar]\� ljYafaf_� Yf\� ]imahe]fl*

*.



* %) � >2D6B:2=C�2?5�>6D9@5C�

>@?@4=@?2=�9I3B:5@>2C

Fgfg[dgfYd� YflaZg\a]k� Y_Yafkl� LEM)B� Yf\� LEM)BB� o]j]� mk]\� lg� a\]fla^q� l`]� lqh]� g^�

lgpaf� hjg\m[]\� Zq� ]Y[`� g^� l`]� y*� 6@3�akgdYl]k*� M`]�egfg[dgfYd� YflaZg\a]k� o]j]�

hjg\m[]\� Zq� hjghY_Ylaf_� `qZja\geYk� hmj[`Yk]\� ^jge� l`]�:e]ja[Yf� Mqh]� <mdlmj]�

<gdd][lagf� $:M<<%*� M`j]]� \a^^]j]fl�egmk]� `qZja\geY� []dd� daf]k� o]j]� mk]\6

a*� :M<<� <KE� -350 � `qZja\geY� []dd� daf]�k][j]l]k� Yf� B_@(� YflaZg\q� l`Y l� j]Y[lk

oal`� l`] � Z]lY� kmZmfal� g^� LEM)-*� Bl� \] l][ lk � LEM><� kljYafk� l`Y l� hjg\m[]�

`a_`� d]n]dk� g^� LEM)B� gfdq� gj� Zgl`� LEM)B� Yf\� LEM)BB*� Bl� oadd� fgl� f]mljYdar]�

LEM)ddn*

aa*� :M<<� <KE� -�5,3 � `qZja\geY� []dd� daf]�k][j]l]k� Yf� B_@(� cYhhY� YflaZg\q� l`Yl

j]Y[lk�oal`� l`]�:� kmZmfal� g^� LEM)BB*� Bl�\]l][lk� LEM><� kljYafk� l`Yl� hjg\m[]

eg\]jYl]� gj� `a_`� d]n]dk� g^� Zgl`� LEM)B� Yf\� LEM)BB*� Bl� oadd� hYjlaYddq� f]mljYdar]�

LEM)ddn*

aaa*� :M<<� <KE� -5,4� `qZja\geY� []dd� daf]�k][j]l]k� Yf� B_@bL� cYhhY� YflaZg\q� l`Yl

j]Y[lk�oal`� l`]� :� kmZmfal� g^� LEM)BB*� Bl�\]l][lk� LEM><� kljYafk� l`Y l� hjg\m[]

LEM)BB*� Bl� [Yf� Z]� mk]\� lg� \a^^]j]flaYl]� LEM)BB� ^jge� LEM)B*� Bl� \g]k� fgl�

f]mljYdar]� LEM)ddn*

*/



Mgpaf� f]mljYdarYlagf� mkaf_� l`]� l`j]]� egfg[dgfYd� YflaZg\q� hjg\m[af_� `qZja\geYk�

oYk� h]j^gje]\� af� 52� o]dd� ea[jglalj]� hdYl]k� $;][lgf� =a[cafkgf� EYZ�oYj]%*� Hf]�

`mf\j]\� 9=.�g^� >F>F� $1!� ?;L(� @aZ[g%� oYk� Y\\]\� lg� ]Y[`� o]dd� g^� l`]� ea[jglalj]�

hdYl]k*� Hf]� `mf\j]\� 9 =.�g^� kmh]jfYlYfl� ^jge� ]Y[`� LEM><� akgdYl]� oYk� Y\\]\� lg�

l`]� ^ajkl�o]dd� af� ]Y[`� g^� log� jgok*� L]jaYd� \admlagfk� $-6.%� g^� ]Y[`� kmh]jfYlYfl�

o]j]� eY\]� `gjargflYddq� ^gj� 2� o]ddk*� :dd� LEM><� hgkalan]� akgdYl]k� o]j]� af\ana\mYddq�

l]k l]\ � oal`� l`]� l`j]]� \a^^]j]fl�egfg[dgfYd� YflaZg\a]k*� Hf]� `mf\j]\� "- .�g^� l`]�

egfg[dgfYd� YflaZg\q� kmh]jfYlYfl�oYk� Y\\]\� lg� l`] � k][gf\� jgo� g^� ]Y[`� kYehd]*�

M`]� hdYl]k�o]j]� af[mZYl]\� ^gj� -� `� Yl� /3x<� af� Y� 1!� <H)� +� 51! � Ylegkh`]ja[� Yaj�

af[mZYlgj� lg� Yddgo� l`]�egfg[dgfYd� YflaZg\q� lg� j]Y[l�oal`� l`]� LEM*� Hf]� `mf\j]\�

9 =. �g^�O]jg� []ddk� $YhhjgpaeYl]dq� 0 *, � p� -,z� )� [gmfl]\� oal`� `]eg[qlge]l]j%� oYk�

l`]f� Y\\]\� lg� Ydd� o]ddk� af� l`]� jgok� [gflYafaf_� kYehd]k*� :� [gfljgd� o]dd� gf� ]Y[`�

hdYl]� [gflYafaf_� gfdq� >F>F(� egfg[dgfYd� YflaZg\q� kmh]jfYlYfl� Yf\� O]jg� []ddk�

oYk� af[dm\]\� lg� ]fkmj]� l`Yl� l`]� egfg[dgfYd� YflaZg\q� kmh]jfYlYflk� o]j]� fgl�

n]jg[qlglgpa[*� :� LEM><� f]_Ylan]� [gfljgd� $:M<<� .15..%� oYk� af[dm\]\� lg� ]fkmj]�

l`Y l� l`]� O<:�oYk� ogjcaf_� [gjj][ldq*� L]n]jYd� hgkalan]� [gfljgd� akgdYl]k� gZlYaf]\�

^jge� l`]� [mdlmj]� [gdd][lagfk� g^� K*<*� <dYjc]� Yf\� L*<*� K]Y\(� A]Ydl`� <YfY\Y�

EYZgjYlgjq(� @m]dh`(� HflYjag� $LljYafk� /.-(� <2,,� Yf\� >/.1)--%� o]j]� af[dm\]\� lg�

\]egfkljYl] � `go� l`]�egfg[dgfYd� YflaZg\a]k� [gmd\� ]^^][lan]dq� f]mljYdar]� lgpafk*�

IdYl]k� o]j]� af[mZYl]\� Yl� /3x<� af� Y� 1!� <H7� af[mZYlgj� ^gj�04 � `*� M`]� hdYl]k� o]j]�

j]Y\� Yl� .0 � `� Yf\� 04 � `*� M`]� o]ddk� [gflYafaf_� egfg[dgfYd� YflaZg\q�o]j]�

[gehYj]\� lg� l`]� o]ddk� oal`gml�egfg[dgfYd� YflaZg\q� lg� \]l]jeaf]� a^� l`]j]� `Y\

* 0



Z]]f� lgpaf� f]mljYdarYlagf*

Mg� \]l]jeaf]� `go�o]dd� l`]� egfg[dgfYd� YflaZg\a]k� f]mljYdar]\� LEM(� l`]� naYZadalq� g^�

l`]� O]jg� []dd� egfgdYq]j� af� ea[jglalj]�o]ddk� [gflYafaf_� egfg[dgfYd� YflaZg\a]k� Yf\�

LEM><� kmh]jfYlYfl�o]j]� [gehYj]\� lg� ea[jglalj]� o]ddk� l`Yl� [gflYaf]\� LEM><�

kmh]jfYlYfl� Yf\� fg� egfg[dgfYd� YflaZg\q*� Fgfg[dgfYd� YflaZg\q� f]mljYdarYlagf� g^�

LEM�oYk� \]l]jeaf]\� lg� Z]� ]^^][lan]� a^�ea[jglalj]� o]ddk� [gflYafaf_�egfg[dgfYd�

YflaZg\q(� `Y\� d]kk� l`Yf� 1,! � g^�l`]aj�O]jg� []dd� egfgdYq]j�\]kljgq]\� Zq� LEM� Y^l]j�

04 � `� g^� af[mZYlagf*

D:DB2D:@?C

Mg� \]l]jeaf]� l`]� d]n]d� g^�O]jg� []dd� lgpa[alq(� ]Y[`� hgkalan]� kYehd]�oYk� laljYl]\*�

<gdgfa]k� ^jge� ]Y[`� kYehd]� o]j]� af[mZYl]\� gn]jfa_`l� Yl� /3x<� af� gf]� ed� g^� ZjYaf�

`]Yjl� af^mkagf� Zjgl`*� :^l]j� af[mZYlagf(� l`]� kYehd]k� o]j]� []flja^m_]\� Yf\� 1,�+nE�

g^� kmh]jfYlYfl� ^jge� ]Y[`� oYk� hml� aflg� Y� ea[jglalj]� o]dd� [gflYafaf_� .,, �++E�g^�

>F>F*� >Y[`� kYehd]� oYk� k]jaYddq�\adml]\� $-61%� n]jla[Yddq� af� -.� o]ddk*� Hf]�

`mf\j]\�++E�g^�O]jg� []ddk� $YhhjgpaeYl]dq� 0 *,� p� -,z� %� oYk� Y\\]\� lg� ]Y[`� ea[jglalj]�

o]dd*� M`]� hdYl]k� o]j]� l`]f� af[mZYl]\� Yl� /3x<� af� Y� 1!� <H7� af[mZYlgj� ^gj� 04� `*�

O]jg� []dd� [qlglgpa[alq�oYk� ]nYdmYl]\� Yl� .0� �̀ Yf\� 04 � `*� :�o]dd� oYk� [gfka\]j]\� lg�

[gflYaf� LEM� a �̂ 1,! � gj�egj]� g^� l`]�O]jg� []dd� egfgdYq]j�oYk� \]kljgq]\� oal`af� l`]

+'



04� `� afl]jnYd*

Igdqe ]jYk]� <`Yaf� K]Y[lagf� $I@K%� Mgpaf� B\]fla^a[Ylagf

:dd� hgkalan]� LEM><� akgdYl]k�o]j]� k]fl� lg� ::?<A:E�af� @m]dh`� o`]j]� l`]� lqh]� g^�

lgpaf� hjg\m[]\� Zq� ]Y[`� oYk� a\]fla^a]\� Zq� I@K� hjg[]\mj]k� $:hh]f\ap� ;%*

:fYdqkak

:dd� \Y lY � o]j]� ]fl]j]\� aflg� l`]� [gehml]j�\YlY� ZYk]� hjg_jYe(� =ZYk]� BBB� hdmk�

$:k`lgf)MYl]%*� Mg� [Yd[mdYl]� l`]� Y_j]]e]fl� Z]lo]]f� l`]� log� l]klk (� l`]� DYhhY�

LlYlakla[� oYk� mk]\� $-,%*

+(



/ */

K>LNEML

:_j]]e]fl� Z]lo]]f� egfg[dgfYd� YflaZg\q� f]mljYdarYlagf� Yf\� I<K� ^gj� a\]fla^qaf_�

l`]� lqh]� g^� lgpaf� hjg\m[]\� Zq� LEM><�oYk� hggj*� H^� l`]� 0/� LEM><� akgdYl]k(� /3�

o]j]� k[j]]f]\� ^gj�Zgl`� egfg[dgfYd� YflaZg\q� f]mljYdarYlagf� Yf\� I<K*� ?gmj� g^� l`]�

LEM><� akgdYl]k� dgkl� l`]aj�n]jg[qlglgpa[alq� \mjaf_� klgjY_]� Yf\� o]j]� fgl� l]k l]\ *

I<K� j]kmdlk� o]j]� fgl� gZlYaf]\� ^gj� log� g^� l`]� 0/ � LEM><� akgdYl]k*� M`]k]� log�

akgdYl]k� o]j]� hgkalan]� oal`� _]f]ja[� lgpaf� hjae]jk� Zml� f]_Ylan]�oal`� kh][a^a[� lgpaf�

lqhaf_� hjae]jk*� LEM)B� =G:�oYk � \]l][l]\� Zq� I<K� af� .0 � g^� 0-� LEM><� akgdYl]k*�

LEM)BB� =G:�oYk� \]l][l]\� af� -0� g^�l`] � 0-� akgdYl]k7� l`j]]�g^� l`]� akgdYl]k� [gflYaf]\�

Zgl`� LEM)B� Yf\� LEM)BB� =G:� $MYZd]� -%*

M`]� DYhhY� LlYlakla[� oYk� mk]\� lg� e]Ykmj]� Y_j]]e]fl� Z]lo]]f� l`]� egfg[dgfYd�

YflaZg\q� f]mljYdarYlagf� hjg[]\mj]� Yf\� I<K� ^gj� lgpaf� a\]fla^a[Ylagf(� Z]qgf\�

Y_j]]e]fl�]ph][l]\� Zq� [`Yf[]*� M`]� /3 � LEM><� akgdYl]k�oal`� j]kmdlk� ^gj� ]Y[`�

lgpaf� a\]fla^a[Ylagf� hjg[]\mj]� o]j]� mk]\� lg� \]l]jeaf]� l`]� DYhhY� nYdm]k*

M`]� DYhhY�nYdm]� ^gj� Ydd� /3 � akgdYl]k� k`go]\� l`Yl� l`]� Y_j]]e]fl� Z] lo ]]f � l`]� log�

l] k lk � Z]qgf\� l`Yl�]ph][l]\� Zq� [`Yf[]� oYk� gfdq� .0! � $MYZd]� .%*� Fg\]jYl]�

Y_j]]e]fl� Z]lo]]f� log� l] k lk � ak� [gfka\]j]\� Yl� DYhhY� nYdm]k� g^� 1,! � lg� 2,!

+)



$-,%*� DYhhY� nYdm]k� ^gj� akgdYl]k� [gfka\]j]\� `a_`� Yf\� dgo� imYflalq� lgpaf� hjg\m[]jk�

o]j]� Ydkg� [Yd[mdYl]\*� BkgdYl]k� o]j]� [gfka\]j]\� lg� Z]� `a_`� lgpaf� hjg\m[]jk� a �̂

n]jg[qlglgpa[alq�oYk� gZk]jnYZd]� Yl� Y� lgpaf� lalj]� _j]Yl]j�l`Yf� gj�]imYd� lg� -+-.1*�

BkgdYl]k� oal`� lgpaf� lalj]k� Z]dgo� l`ak� d]n]d� o]j]� [gfka\]j]\� dgo� d]n]d� lgpaf�

hjg\m[]jk*� M`]� Y_j]]e]fl� Z]qgf\� [`Yf[]� Z]lo]]f� l`]� log� l]k lk � o`]f� l`]� .0�

`a_`� lgpaf� hjg\m[]jk� o]j]� k]hYjYl]\� gml�oYk� gfdq� 3!� $MYZd]� /%*� ?gj�l`]� --� dgo�

lgpaf� hjg\m[]jk� l`]� Y_j]]e]fl� Z]qgf\� [`Yf[]� Z]lo]]f� l`]� log� l]k lk � oYk� /4!�

$MYZd]�0%*

+*



* %+ � 5:C4ECC:@?

>ha\]eagdg_a[Yd� ]na\]f[]�km__]klk� l`Yl� l`]� LEMk� g^�*!� 6@ ><�[Ymk]� \ak]Yk]� af� Zgl`�

`meYfk� Yf\� YfaeYdk� $-(/(--(-.%*� :dl`gm_`� fg� \aj][l� ]na\]f[]� hjgn]k� l`]�

afngdn]e]fl�g^� LEMk� af� hYl`g_]f]kak(� \ak]Yk]� hjgZYZdq� g[[mjk� Y^l]j� lgpaf�

YZkgjZ]\� ^jge� l`]� _Ykljg)afl]klafYd� ljY[l� aehYajk� l`]� ]f\gl`]dame� g^� Zdgg\�

n]kk]dk� l`Yl� kmhhdq� l`]� [gdgf(� ca\f]qk(� Yf\� []fljYd� f]jngmk� kqkl]e � $/(1%*

;][Ymk]� g^� l`ak� [dgk]� Ykkg[aYlagf� Z]lo]]f� LEMk� Yf\� \ak]Yk](� Yf� ]^^a[a]fl(�

Y[[mjYl]� Yf\� j]hjg\m[aZd]� e]l`g\� ^gj� a\]fla^qaf_� l`]� lqh]� g^�lgpaf� hjg\m[]\� Zq�

LEM�*!� 6@ ><�kljYafk� af� ^gg\� ogmd\� Z]� mk]^md� Zgl`� ]ha\]eagdg_a[Yddq� Yf\� af\mkljaYddq*

:dl`gm_`� l`]j]� Yj]� k]n]jYd� e]l`g\k� YnYadYZd]� lg� \]l]jeaf]� l`]� lqh]� g^� LEM�

hjg\m[]\� Zq� LEM><(� fgf]� `Yn]� Z]]f� [d]Yjdq� \]^af]\� Yk� l`]� @gd\� LlYf\Yj\�

e]l`g\� Y_Yafkl�o`a[`� gl`]j�e]l`g\k� k`gmd\� Z]� [gehYj]\*� M`]� dY[c� g^� Y� [d]Yjdq�

\]^af]\� @gd\� LlYf\Yj\� e]Yfk� l`Yl� l`]k] � l]k lk � [Yf� gfdq� Z]� [gehYj]\� Y_Yafkl�

]Y[`� gl`]j*� Bf� l`ak� klm\q�l`]�egfg[dgfYd� YflaZg\q� LEM� f]mljYdarYlagf� e]l`g\�

oYk� ]nYdmYl]\� Y_Yafkl� l`]� I<K� LEM� a\]fla^a[Ylagf� hjg[]\mj]*� Laf[]� f]al`]j�

hjg[]\mj]� ak� l`]� @gd\� LlYf\Yj\(� o]� ]nYdmYl]\� l`]� Y_j]]e]fl� g^� l`]� log� l]klk�

mkaf_� l`]� DYhhY� klYlakla[*

M`]� egfg[dgfYd� YflaZg\q�lgpaf� f]mljYdarYlagf� hjg[]\mj]�oYk� fgl�\a^^a[mdl� lg�

h]j^gje*� Ago]n]j(� lakkm]� [mdlmj]� ^Y[adala]k� Yj]� j]imaj]\� o`a[`� [gehda[Yl]k

++



Y\YhlYlagf� g^�l`]� hjg[]\mj]� aflg� Yf� af\mkljaYd� ]fnajgfe]fl*� M`]� I<K� kqkl]e�

j]imaj]k� kh][aYdar]\� ]imahe]fl� Yf\� `a_`dq� ljYaf]\� h]jkgff]d� lg� h]j^gje� l`]�

hjg[]\mj]k*� <gfka\]jYZd]� [Yj]� ak� j]imaj]\� ^gj� hj]hYjYlagf� g^� kYehd]k� lg� Ynga\�

[jgkk)[gflYeafYlagf*� M`ak� dYll]j� hjg[]\mj](� ogmd\� Ydkg� Z]� \a^^a[mdl� lg� h]j^gje� af�

Yf� af\mkljaYd� k]llaf_*

Bf� l`ak� klm\q(� o`]f� l`]� ]d]e]fl� g^� [`Yf[]�oYk� j]egn]\� naY� l`]� DYhhY� klYlakla[(�

l`]� log� LEM� a\]fla^a[Ylagf� l] k lk � gfdq� Y_j]]\� oal`� ]Y[`� gl`]j� af� .0! � g^� l`]�

[gehYjakgfk*� Laf[]�eg\]jYl]� Y_j]]e]fl� ak� [gfka\]j]\� o`]f� DYhhY� nYdm]k� Yj]�

Z]lo]]f� 1,! � Yf\� 2,! (� l`] � Y_j]]e]fl� Z]lo]]f� l`]k] � log � l] k lk �oYk� dgo� $-,%*�

P`]f� laljYlagfk� o]j]� [gehd]l]\� gf� l`]� hgkalan]� akgdYl]k(� al� oYk� fgl]\� l`Yl� .1+/2�

akgdYl]k� `Y\� lgpaf� lalj]k� l`Yl� o]j]� kladd� [qlglgpa[� Yl� \admlagfk� Z]lo]]f� -+-.1� Yf\�

-+/-.1*� M`]k]� akgdYl]k� o]j]� [gfka\]j]\� lg� Z]� `a_`� d]n]d� lgpaf� hjg\m[]jk� $-/%*�

Ago]n]j(� l`]j]� oYk� n]jq� dalld]� Y_j]]e]fl� Z]lo]]f� l`]� log � LEM� a\]fla^a[Ylagf�

e]l`g\k� ^gj� `a_`� d]n]d� lgpaf� hjg\m[]jk*� Lmjhjakaf_dq(� l`]� DYhhY� j]kmdlk� Z]lo]]f�

l`]� log� e]l`g\k� o]j]� `a_`]j� ^gj� dgo� LEM� hjg\m[]jk� l`Yf� ^gj�eg\]jYl]� lg� `a_`�

LEM�hjg\m[]jk*� DYhhY� j]kmdlk� ^gj� Ydd� d]n]dk� g^� LEM�hjg\m[lagf� o]j]� dgo*

Lh][mdYlaf_� gf� l`]� dY[c� g^� Y_j]]e]fl� Z]lo]]f� l`]� log� l] k lk � ak� \a^^a[mdl*

=a^^a[mdlq� af� afl]jhj]laf_� l`]� j]kmdlk� g^� l`]�egfg[dgfYd� YflaZg\q� f]mljYdarYlagf�

l] k lk � ogmd\� aehY[l�gf� l`]� Y_j]]e]fl� Z]lo]]f� l`]� log� l] k lk * � :fgl`]j� hgkkaZd]�

]phdYfYlagf� ak� l`Yl� kge]� kljYafk� g^� LEM><� o`]f� l]k l]\ � Yl� Y� dYl]j�\Yl](� hjg\m[]� Y

+,



lgpaf� \a^^]j]fl� ^jge� l`Yl� ]p`aZal]\� gja_afYddq� $-0%*� Bl� ak� `qhgl`]kar]\� l`Yl� Y�

[`Yf_]� ^jge� gf]� lqh]� g^� LEM� hjg\m[lagf� lg� Yfgl`]j� ak� [Ymk]\� Zq� l`]� dgkk� g^� Y�

kh][a^a[� ZY[l]jagh`Y_]�o`a[`� ak� f][]kkYjq� lg� e]\aYl]� l`]� hjg\m[lagf� g^� Y�

hYjla[mdYj� LEM*� Bl� ak� Ydkg� kh][mdYl]\� l`Y l� l`]� Yegmfl� g^� lgpaf� hjg\m[]\� Zq� kge]�

kljYafk� g^� LEM><� eYq� nYjq� af� [mdlmj]� e]\aY� l`Yl� ak� hj]hYj]\� Yl� \a^^]j]fl�lae]k�

$-0%*� Bf� gmj� klm\q� l`]�egfg[dgfYd� YflaZg\q� f]mljYdarYlagf� YkkYq� Yf\� l`]� I<K�

o]j]� h]j^gje]\� Yl� \a^^]j]fl� lae]k*� IgkkaZdq� Y� dgkk� g^� ZY[l]jagh`Y_]k� Yk�

\]k[jaZ]\� YZgn]�ea_`l�]phdYaf� kge]� \ak[j]hYf[q� Z]lo]]f� l`]�log� l]klk*

M`]�egfg[dgfYd� YflaZg\q� LEM� f]mljYdarYlagf� YkkYq�oYk� \a^^a[mdl� lg� afl]jhj]l�oal`�

nYjaYZd]� j]kmdlk� Yk� j]hgjl]\� ]dk]o`]j]� $4(-/(-0%*� Hmj� ^af\af_k� mkaf_�egfg[dgfYd�

YflaZg\a]k� Yf\� [mdlmj]� kmh]jfYlYflk� jYf_]\� ^jge� [gehd]l]� f]mljYdarYlagf� lg�

hYjlaYd� gj� fg� f]mljYdarYlagf*� <gfljYjq� lg� gl`]j� klm\a]k� $0(-�/%� o]�\a\� fgl�gZk]jn]�

Z]ll]j� f]mljYdarYlagf� j]kmdlk�oal`� eg\]jYl]� lg� `a_`� LEM�hjg\m[]jk� [gehYj]\� lg�

dgo� LEM�hjg\m[]jk*

<qlglgpaf� f]mljYdarYlagf� l] k lk � h]j^gje]\� gf� []dd� [mdlmj]k� [Yf� Z]� \a^^a[mdl� lg�

afl]jhj]l�\m]� lg� nYjaYZd]� []dd� _jgol`� $-0%*� :dl`gm_`� fgl� gZk]jn]\� `]j]af(� j]Y\af_�

g^� f]mljYdarYlagf� l] k lk � [Yf� Ydkg� Z]� ^Ymdlq� a^� lgpaf� hjg\m[af_� gj_Yfakek� gfdq�

hjg\m[]� dgo� imYflala]k� g^� lgpaf� $0(-0%*� M`]� afYZadalq� g^� l`]� YkkYq� lg� \]l][l� dgo)�

d]n]d� LEM� hjg\m[]jk� eYq� fgl� Z]� Y� \akY\nYflY_]� Z][Ymk]� LEM><�o`a[`� hjg\m[]�

dgo� d]n]dk� g^� LEM)B(� mfdac]� l`gk] � LEM><�o`a[`� hjg\m[]�eg\]jYl]� gj� `a_`� d]n]dk� g^

+ -



LEM)B(� Yj]� fgl� aehda[Yl]\� af� \ak]Yk]� $0%*� M`ak� nYjaYZadalq� [Yf� [Ymk]� af[gfkakl]fl�

f]mljYdarYlagf� j]kmdlk� ^gj�]pljY[]ddmdYj�[qlglgpa[alq�oal`� Yfla)L`a_Y� lgpaf*� K]daYZd]�

j]Y\af_k� Yj]� egj]�[gfkakl]fldq� gZlYaf]\� o`]f� f]mljYdarYlagf� l]klk � Yj]� h]j^gje]\�

gf� lgpafk� hjg\m[]\� Zq�eg\]jYl]� lg� `a_`)lgpaf)hjg\m[af_� kljYafk� g^� LEM><� $0%*

Bf[gfkakl]fl� f]mljYdarYlagf� j]kmdlk� g[[mj� af� kge]� [mdlmj]k� ^jge� dgkl� LEM� Y[lanalq�

\m]� lg� hjgdgf_]\� h]jag\k� g^� ^j]]raf_� $-1 (-2 (-3%*� Bf� l`ak� klm\q(� l`]� egfg[dgfYd�

YflaZg\q� f]mljYdarYlagf� YkkYqk� o]j]� h]j^gje]\� gf� LEM><� l`Yl� `Y\� Z]]f� ^jgr]f�

^gj� l]f� egfl`k*� M`]� dgkk� g^� LEM�hjg\m[lagf� gZk]jn]\� af� k]n]jYd� g^� l`]� akgdYl]k�

ea_`l� `Yn]� j]kmdl]\� ^jge� ^j]]raf_*

I<K� ak� Z][geaf_� l`]�e]l`g\� g^� [`ga[]� ^gj�l`] � a\]fla^a[Ylagf� g^�LEM� af� ^gg\� Yf\�

[dafa[Yd� kYehd]k*� I<K� a\]fla^a]\� LEM�_]f]k� af� 0- +0/ � LEM><� akgdYl]k� af� l`ak�

kmjn]q*� I<K� \]l][l]\� LEM� _]f]k� ^jge� ^gmj� akgdYl]k� o`a[`� o]j]� fg� dgf_]j�

[YhYZd]� g^� hjg\m[af_� LEM*� M`]�egfg[dgfYd� YflaZg\q�lgpaf� f]mljYdarYlagf�

hjg[]\mj]� [Yffgl� Z]� mk]\� lg� a\]fla^q� LEM� a^� LEM><� fg� dgf_]j� hjg\m[]� lgpaf*� M`]�

[YhYZadalq� g^� I<K(� lg� \]l][l� LEM�_]f]k� af� akgdYl]k� fg� dgf_]j� hjg\m[af_� lgpaf� Yf\�

hjgna\]� j]kmdlk� l`Yl�Yj]� ]Yka]j� lg� afl]jhj]l� l`Yf� j]kmdlk� ^jge� l`]� egfg[dgfYd�

YflaZg\q� lgpaf� f]mljYdarYlagf� hjg[]\mj](� af\a[Yl]� o`q� I<K� ak� Z][geaf_� Yf�

Y[[]hl]\� hjg[]\mj]*� :dl`gm_`� I<K� [Yf� Z]� Yhhda]\� \aj][ldq� lg� ^gg\k(� l`]�

af[gjhgjYlagf� g^� Yf� ]fja[`e]fl�e]l`g\� lg� af[j]Yk]� l`]� fmeZ]j�g^� LEM><�

gj_Yfakek� af� Y� ^gg\� kYehd]� ak� j][gee]f\]\*� Ij]hYjaf_� ^gg\� kYehd]k� ^gj� I<K

+.



hj]k]flk� k]n]jYd� [`Ydd]f_]k� \m]� lg� \a^^]j]f[]k� af� kYehd]� [gehgkalagf*� E]n]dk� g^�

lglYd� ea[jg^dgjY� eYq� Z]� `a_`(� o`ad]� d]n]dk� g^� l`]� �lYj_]l�� gj_Yfake� eYq� Z]� imal]�

dgo*� M`]� ^gg\� eYljap�eYq� Ydkg� [gflYaf� I<K)af`aZalaf_� kmZklYf[]k� $-4%*

FYfq� LEM><� akgdYl]k� Yj]� g^l]f� hj]k]fl� af� dgo� fmeZ]jk� af� ^gg\� Yf\� klggd�

kYehd]k*� ?gj�kge]� LEM><(� ]n]f� a^� l`]� af^][lan]� \gk]� ak� n]jq� dgo� l`]j]�eYq� kladd�

Z]� addf]kk*� Ego� d]n]d� lgpaf� hjg\m[]jk� g[[mj� ^j]im]fldq*� M`]j]� ak� gf_gaf_� \]ZYl]�

o`]l`]j� dgo� d]n]d� lgpaf� hjg\m[af_� LEM><� gj_Yfakek� [Ymk]� addf]kk*� M`]j]� Ydkg�

Yj]� ]ha\]eagdg_a[Yd� \YlY(� gZlYaf]\� ^jge� gmlZj]Yc� afn]kla_Ylagfk� af\a[Ylaf_� l`Yl�

LEM)BB� hjg\m[lagf� ak� Yk� aehgjlYfl� Yk� LEM)B� hjg\m[lagf� Yk� Y� hgl]flaYd� najmd]f[]�

^Y[lgj� $-0%*� M`]j]^gj](� l]k lk � dac]� I<K� l`Yl� [Yf� \]l][l� dgo� d]n]dk� g^� LEM)B� Yf\�

LEM)BB� Yj]� [gfka\]j]\� f][]kkYjq� Yf\� oadd� ^Y[adalYl]� l]klaf_� ^gj� LEM><*� M`ak� oadd�

d]Y\� lg� Y� Z]ll]j� mf\]jklYf\af_� g^� l`]� ]ha\]eagdg_q�g^� l`ak� _jgmh� g^�*!� 6@3�akgdYl]k�

Ykkg[aYl]\� oal`� `meYf� addf]kk*

+/



M:;E>� -*

Mgpaf�hjg\m[lagf�L`a_Y)dac])lgpaf�@ 9�
*B6;8A<6;<5!6@+�k]jglqh]k� j][gn]j]\� Yl� kdYm_`l]j

MHM:E

!�� #'& I<K F:Z Mgpaf
k]jglqh] Malj]
<-,/6GF - 3 Egkl�OM
,-� -,6A. - - Aa_`
, - -,6A. - 9 Egkl�OM
,--/6A.- - BB Ego
,--/6A.- - BB Ego
,--/7A.- BB 9 Egkl�OM
,--26GF BB BB Aa_`
,--5 6A-2 _]f]ja[� gfdq 3
,--5 6A.1 BB - Aa_`
,-.- 6A3 BB BB Ego
,-.- 6A3 - - Aa_`
,-/.6GF - BB Aa_`
,-/2 6A-. - BB Aa_`
,-/2 6A-. BB - Aa_`
,-1/ 6A.1 - BB Aa_`
,-1/ 6A.1 - BB Ego
,-13 6A3 BB - Aa_`
,-13 6A3 -� "� BB BB Aa_`
,-13 6A3 - - Aa_`
,-13 6A3 -� "� BB - Aa_`
,-136GF BB - Aa_`
,-3.6A.- - BB Ego
,-3.6A.- BB BB Ego
,-3.6A.- BB BB Aa_`
,.. 6A4 - BB Aa_`
,.. 6A4 -� "� BB - Aa_`
,.26A-- - - Aa_`
,. 6A.3 _]f]ja[� gfdq 3
,0/ 6A. BB BB Ego
,46A4 - - Aa_`
,5-6A.- BB BB Ego
,97A. - BB Aa_`
,96A. BB BB Ego
,96A. - - Ego
,96A.1 - - Aa_`
,97A/4 -� "� BB - Aa_`
,96A3 BB 3 Egkl�OM
,96GF - - Ego
,96GF - - Ego
,96GF - - Aa_`
,96GF - - Aa_`
HK6A.1 - BB Aa_`
HK6A-. - - Ego
0/ 0- /3

+0



M:;E>� ) %� 2U_SSZ S[a� PSad SS[ � A4B� O[R� >2P� T\_�D\eW[� Df]S

I<K�M]kl

LEM� - LEM� .

Fgfg[dgfYd LEM� - -1 0 -5

:flaZg\q LEM� . -, 4 -4

.1 -. /3

!� HZk]jn]\� Y_ j] ]e ]f l ****************** ****************2.*.!
!� >ph][l]\� Y_ j] ]e ]f l ****************** ***************1,*1!
!� :[lmYd� Y_j]]e]fl� Z]qgf\� [ ` Y f [ ] ************** ***************--*3!
!� Igl]flaYd� Y_j]]e]fl� Z]qgf\� [ ` Y f [ ] ********** ****************05 *1!
DYhhY� ********** ***************, *.0

&L`a_Y)dac])lgpaf

,'



I<K�M]kl

LEM� - LEM� .

Fgfg[dgfYd LEM� - -- 0 -1

:flaZg\q LEM� . 2 / 5

-3 3 .0

!� HZk]jn]\� Y_ j] ]e ]f l**************** ****************** 14 */!
!� >ph][l]\� Y _ j] ]e ]f l***************** *************** � 11 *.!
!�:[lmYd� Y_j]]e]fl� Z]qgf\� [ ` Y f [ ] ************* ********************/ *-!
!� Igl]flaYd� Y_j]]e]fl� Z]qgf\� [ ` Y f [ ] ********* ****************** 00 *4!
DYhhY� *********** ******************* , *,3

&�L`a_Y)dac])lgpaf

M:;E>�0(� :_j]]e]fl� Z]lo]]f� I<K� Yf\�F:Z� ^gj� Ego�Mgpaf&� Ijg\m[

I<K�M]kl

LEM� - LEM�.

Fgfg[dgfYd LEM� - 0*1 ,*1 1

:flaZg\q LEM� . 0*1 1*1 -,

5 2 -1

!� HZk]jn]\� Y _ j] ]e ]f l ******************* ************** 22 *3!
!� >ph][l]\� Y _ j] ]e ]f l******************* *************02 *3!
!� :[lmYd� Y_j]]e]fl� Z]qgf\� [ ` Y f [ ] **************** **************., *,!
!� Igl]flaYd� Y_j]]e]fl� Z]qgf\� [ ` Y f [ ] ************ ************** 1/ */!
DYhhY� *********** *****************, */4

&�L`a_Y)dac])lgpaf

,(



* %, � B676B6?46C

-*� K]Y\(� ;*<*(� <*E�@qd]k(� K*<*� <dYjc](� A*� Ea]j(� Yf\� L*� FY[>o]f*
-55,*� Ij]nYd]f[]� g^� n]jg[qlglgpa_]fa[�*B6;8A<6;<5� 6@ <<�af� _jgmf\�
Z]]^(� hgjc(� Yf\� [`a[c]f� af� kgml`o]kl]jf� HflYjag*� >ha\]eagdg_q� Yf\�
Bf^][lagf*� -,1*� --).,*

.*� :[`]kgf(� =*P*D*(� E*E*� Eaf[a[ge](� L*� =]� ;j]m[c]j(� Yf\� @*M*
D]mk[`*� -552*� =]l][lagf� g^� L`a_Y)dac])lgpaf� hjg\m[af_�*B6;8A<6;<5�
6@ <<�af� _jgmf\� Z]]^� Zq�<gee]j[aYd� >frqe]� BeemfgYkkYq*� CgmjfYd�
g^� ?gg\� Ijgl][lagf*� 15*� /00)/05*

/*� P`ahh(� ;*<*(� F*:*� KYkemkk]f(� Yf\�P*<*� <jYq*� -550*� :faeYdk� Yk� Y�
kgmj[]� g^�*B6;8A<6;<5� 6@ <<�hYl`g_]fa[� ^gj� `meYf� Z]af_k*� CgmjfYd� g^�
l`]� :e]ja[Yf� O]l]jafYjq�F]\a[Yd� :kkg[aYlagf*� .,0 � $4%*� --�24)--�31*

0*� I]j]jY(� E*I*(� E*K*F*� FYjim]k(� Yf\� :*=*� H#;ja]f*� -544*� BkgdYlagf�
Yf\� [`YjY[l]jarYlagf� g^� egfg[dgfYd� YflaZg\a]k� lg� ;`a_Y)dac])lgpaf� BB�
g^� ]fl]jg`]egjj`Y_a[�*B6;8A<6;<5� 6@ <<�Yf\� mk]� g^�l`]� egfg[dgfYd�
YflaZg\a]k� af� Y� <gdgfq� >frqe])Eafc]\� BeemfgkgjZ]fl�:kkYq*�
CgmjfYd� g^�<dafa[Yd� Fa[jgZagdg_q*� .26-, *� .-.3).-/- *

1*� IY\`q](� G*O*(� Yf\� F*I*� =gqd]*� -55-*� KYha\� hjg[]\mj]� ^gj� \]l][laf_�
]fl]jg`]egjj`Y_a[�*B6;8A<6;<5� [ g + +, - 136A3� af� ^gg\*� :hhda]\� Yf\�
>fnajgfe]flYd� Fa[jgZagdg_q*� 13*� .25/).254 *

2*� Mg\\(� >*<*=*(� K*:*� ;rYZg(� I*� I]l]jcaf(� :*G*� ;`Yjh](� E*� IYjjaf_lgf(�
=*� ;mf\d](� F*:*C*� @a\f]q(� Yf\� F*;*� I]jjq*� -544*� KYha\�
Aq\jgh`gZa[�@ja\� F]eZjYf]� ?adl]j)>frqe])EYZ]dd]\� :flaZg\q�
Ijg[]\mj]� ^gj� B\]fla^a[Ylagf� Yf\� >fme]jYlagf� g^�*B6;8A<6;<5� 6@ <<�
,-�13� af� ?gg\k*� :hhda]\� Yf\� >fnajgfe]flYd� Fa[jgZagdg_q*� 10*�
.1/2).10, *

3*� <Yjf]nYd](� Ka[`Yj\*� -552*� M`]� hYl`g_]f� \]l][lagf� [`Ydd]f_]*� F]Yl�
Yf\� Igmdljq*� FYj[`6�-2*

4*� K]Y\(� ;*<*(� K*<*� <dYjc](� :*� FYjlaf(� ;*:*� =]@jYf\ak(� C*� Aaa(� ;*�
FY[>o]f(� Yf\� <*E*� @qd]k*� -�55.*� Igdqe]jYk]� [`Yaf� j]Y[lagf� ^gj�
\]l][lagf� g^�n]jg[qlglgpa_]fa[�*B6;8A<6;<5� 6@ <<�akgdYl]\� ^jge� YfaeYd�
Yf\� ^gg\� kgmj[]k*� Fgd][mdYj� Yf\� <]ddmdYj� IjgZ]k*� 2*� -1/)-2-*

5*� ;]flr(� SY[c*� -552 *� K]k]Yj[`� aflg� hYl`g_]f� [gfljgd� k`a^lk� aflg� `a_`�
_]Yj*� F]Yl� "� Igmdljq*� FYj[`*� /,)/.*

,)



-,*� FYjlaf(� L*P*(� :*A*� F]]c(� I*�Padd]Z]j_*� -543*� O]l]jafYjq� >ha\]eagdg_q6�
Ijaf[ahd]k� Yf\� F]l`g\k*� :e]k6� BgoY� LlYl]� Nfan]jkalq� Ij]kk*

--*� IYjgk(� F*(� I*B*� MYjj(� A*� Dae(� M*>*� ;]kk]j(� Yf\� =*=*� AYf[g[c*� -55/*
:� [gehYjakgf� g^� `meYf� Yf\� Zgnaf]�*!� 6@3�,-�136A3� akgdYl]k� Zq�
lgpaf� _]fglqh](� hdYkea\� hjg^ad](� Yf\� ;Y[l]jagh`Y_]� EYeZ\Y�
K]klja[lagf� ?jY_e]fl� E]f_l`� Igdqegjh`ake� Ijg^ad]*� CgmjfYd� g^�
Bf^][lagmk� =ak]Yk]k*� -24*� -/,,)-/,/

-.*� Hdknac(� HjbYf(� Rf_nad\�PYkl]kgf(� :jn]� Emf\(� Yf\� >jac�
Agjf]k*� -55-*� IYl`g_]fa[�*B6;8A<6;<5� 6@ <<�^gmf\� af� ^gg\*
Bfl]jfYlagfYd� CgmjfYd� g^� ?gg\� Fa[jgZagdg_q*� -.*� -,/)--0*

-/*� Llg[cZaf](� G*:*(� E*K*F*� FYjim]k(� K*D*� Agde]k(� Yf\� :*=*� H#;ja]f*�
-541*� <`YjY[l]jarYlagf� g^�egfg[dgfYd� YflaZg\a]k� Y_Yafkl� L`a_Y)dac])�
lgpaf� ^jge�*B6;8A<6;<5� 6@<<!� Bf^][lagf� Yf\� Beemfalq*� 1,6/*� 251)�
3,,*

-0*� =gof]k(� ?*I*(� C*A*� @j]]f(� D*� @j]]f](� G*� Llg[cZaf](� C*@*� P]ddk(� Yf\�
B*D*�PY[`keml`*� -545*� =]n]dghe]fl� Yf\� ]nYdmYlagf� g^� >frqe])�
Eafc]\� BeemfgkgjZ]fl�:kkYqk� ^gj� \]l][lagf� g^�L`a_Y)dac])lgpaf� B�
Yf\� L`a_Y)dac])lgpaf� BB*� CgmjfYd� g^�<dafa[Yd� Fa[jgZagdg_q*� .362 *� -.5.)�
-.53*

-1*� Fg`YeeY\(� :*(� I]ajak(� C*L *F *(� Yf\�Pab]oYflY(� >*:*� -542*
L]jglqh]k� g^�n]jg[qlglgpa_]fa[�*B6;8A<6;<5� 6@ <<�akgdYl]\� ^jge� [Ylld]�
Yf\� Zm^^Ydg� [Yd^� \aYjj`g]Y*� ?>FL�Fa[jgZagdg_a[Yd� E]ll]jk*� /1*� .2-�)�
.21*

-2*� Mgc`a(� :*F*(� C*L *F *� I]ajak(� L*F*� L[gldYf\(� @*:*�Paddk`Yo(� A*K*
Leal`(� Yf\� M*� <`]Yklq*� -�55/*� :� dgf_alm\afYd� klm\q�g^�O]jg�
[qlglgpaf� hjg\m[af_�*B6;8A<6;<5� 6@ <<�af� [Ylld]� [Ydn]k� af� Lja� EYfcY*�
>ha\]eagdg_q� Yf\� Bf^][lagf� --,*� -53).,4*

-3*� Llg[cZaf](� G*:*(� E*K*F*� FYjim]k(� C*P*� G]odYf\(� A*P*� Leal`(� K*D*�
Agde]k(� Yf\� :*=*� H~;ja]f*� -542*� Mog� lgpaf)[gfn]jlaf_� h`Y_]k�
^jge�*!� 6@ <<�,-�136A3� LljYaf� 5// � ]f[g\]� Yfla_]fa[Yddq�\aklaf[l�
lgpafk� oal`� kaeadYj� Zagdg_a[� Y[lanala]k*� Bf^][lagf� Yf\� Beemfalq*� 1/6-*�
-/1)-0,*

,*



-4*� Caff]eYf(� D*<*(� I*:*� Mjgkl(�P*>*� Aadd(� L*=*�P]Y_Yfl(� C*E*� ;jqYfl(�
<*:*� DYqkf]j(� Yf\� F*F*�P]c]dd*� -551*� <gehYjakgf� g^� l]ehdYl]�
hj]hYjYlagf� e]l`g\k� ^jge� ^gg\k� ^gj� Yehda^a[Ylagf� g^�*!� 6@ ><�,-�13�
L`a_Y)dac])lgpafk� Mqh]� B� Yf\� BB� =G:� Zq�emdlahd]p� Igdqe]jYk]� <`Yaf�
K]Y[lagf*� CgmjfYd� g^� ?gg\� Ijgl][lagf*� 1463*� 3..)3.2*

,+



<`Yhl]j�0 *

6cOYbOaW\[�\T� O�Z\RWTWSR�ZWQ_\dSYY� 6=:C2�XWa�T\_�RSaSQaW\[� \T� ' ( , . � O[aWUS[`� W[�
_SaOWY� U_\b[R� PSST

+%(� :?DB@5E4D:@?

Hmj� ^gg\� kmhhdq� [ge]k� ^jge� Yf� ]fnajgfe]fl� af� o`a[`�ea[jggj_Yfakek� Yj]�

oa\]khj]Y\*� :dl`gm_`�eYfq� gj_Yfakek� Yj]� `Yjed]kk� lg� `]Ydl`q� YfaeYdk� Yf\�

`meYfk(� eYfq� Yj]� d]kk� Z]fa_f� Yf\� [Yf� [Ymk]� \ak]Yk]� Yf\� ]n]f� \]Yl`*� M`]j]� Yj]�

eYfq�ghhgjlmfala]k� ^gj� YfaeYdk� lg� Z][ge]� [gflYeafYl]\� oal`� hYl`g_]fa[�

ea[jgZ]k� gf� l`] � ^Yje(� \mjaf_� ljYfkhgjl� gj� Yl� l`]� kdYm_`l]j`gmk]*� ?][Yd�

[gflYeafYlagf� g^�e]Yl� kmj^Y[]k� \mjaf_� kdYm_`l]j� Yf\� \j]kkaf_� g[[mjk� jYf\gedq(�

mkmYddq� gf� kh][a^a[� Yj]Yk� g^� Y� [Yj[Ykk*� M`]� ^dYfc(� ea\daf](� Yf\� d]_k� g^� Y� [Yj[Ykk�

Yj]� l`]� Yj]Yk� egkl� dac]dq� lg� Z]� [gflYeafYl]\� \mjaf_� l`]k] � hjg[]\mj]k� $-%*� ;Yka[�

ea[jgZaYd� dgY\k� oadd� mkmYddq� Z]� dgo� gf� km[`� [Yj[Ykk]k� Z][Ymk]� egkl� g^� l`]�

[gflYeafYlagf� ak� \m]� lg� [jgkk)[gflYeafYlagf*� M`]� hj]k]f[]� g^� Y� kaf_d]�

hYl`g_]fa[� gj_Yfake(� `go]n]j(� ak� Y� ka_fa^a[Yfl� ^gg\� kY^]lq� [gf[]jf*� Ggl� gfdq�

[Yf� Yf� af^][lagmk� \gk]� Z]� dgo� ^gj�[]jlYaf� gj_Yfakek(� Zml� aehjgh]j� [ggdaf_� Yf\�

j]^ja_]jYlagf� [Yf� [Ymk]� emdlahda[Ylagf� $.%*

L`a_Y)dac]� lgpaf� hjg\m[af_�*!� 6@ ><�$LEM><%� Yj]� o]dd)j][g_far]\� [Ymk]k� g^�

_Ykljgafl]klafYd� addf]kk(� af[dm\af_� Zgl`� Zdgg\q� Yf\� fgf)Zdgg\q�\aYjj`g]Y(�

`Y]egdqla[� mjY]ea[� kqf\jge]� $ANL%(� l`jgeZg[qlgh]faY� hmjhmjY(� Yf\� \]Yl`

,,



$/(0%*� LEM><� ak� fgo� l`]� eYbgj�[Ymk]� g^� Y[ml] � j]fYd� ^Yadmj]� af� Ggjl`� :e]ja[Yf�

[`ad\j]f� Yf\� ak� mkmYddq� Yegf_� l`]� lgh� l`j]]� ZY[l]jaYd� [Ymk]k� g^� \aYjj`g]Y*� Hn]j�

1,� k]jglqh]k� g^� LEM)hjg\m[af_�*!� [g ++`Yn] � Z]]f� Ykkg[aYl]\� oal`� ^gg\Zgjf]�

gmlZj]Yck� af� Ggjl`� :e]ja[Y� Yf\� ]dk]o`]j]*� Fmdlahd]� khgjY\a[� [Yk]k� g^�`meYf�

addf]kk� Ykkg[aYl]\� oal`� LEM)hjg\m[af_�*!� 6@3�Yj]� Ydkg� j]hgjl]\� af� eYfq� Yj]Yk�

_dgZYddq� $1%*

*B6;8A<6;<5� 6@ <<�,-�136A3(� l`]�egkl� [geegf� LEM><(� oYk� l`]� ^ajkl� k]jglqh]�

j][g_far]\� Yk� Y� `meYf� hYl`g_]f� ^gddgoaf_� Yf� gmlZj]Yc� g^� A<� Yf\� ANL� af� -54.

$1(2%*� HmlZj]Yck� g^� k]n]j]� addf]kk� \m]� lg�*!� 6@ <<�,-�136A3� `Yn]� [gflafm]\� kaf[]�

l`ak� lae]� af� Zgl`� <YfY\Y� Yf\� l`]� Nfal]\� L lY l]k*� @jgmf\� Z]]^� ak� l`]�egkl�

[geegf� n]`a[d]� ^gj�*!� [ g + +, - 136A3� ljYfkeakkagf� $3(4 (5 (-,%*� Hl`]j�n]`a[d]k� g^�

af^][lagf� Ykkg[aYl]\� oal`� `meYf� addf]kk� Yj]6� jYo�eadc(� Yhhd]� [a\]j(� ^]je]fl]\�

kYmkY_](� [gd\� kYf\oa[`]k(� eYqgffYak](� n]_]lYZd]k(� Yf\� oYl]j� $/%*� I]jkgf)lg)�

h]jkgf� Yf\� [Ylld])lg)h]jkgf� ljYfkeakkagf� g[[mj� $--(-.%*� *B6;8A<6;<5� 6@<<�

,-�136A3� [Yf� Z]� j][gn]j]\� ^jge� l`]� afl]klaf]k� g^� YhhjgpaeYl]dq�@*1!).!� g^�

[Ylld]*� ;][Ymk]� g^� hjg[]kkaf_� hjY[la[]k(� e ]Yl� ^jge� eYfq� YfaeYdk� eYq� [gehjak]�

gf]� `YeZmj_]j� $-/%*� @jgmf\� Z]]^� [gflYeafYl]\� oal`�*B6;8A<6;<5� 6@ <<�,-�136A3�

[Yf� [Ymk]� addf]kk� o`]f� e]Yl� ak� fgl� l`gjgm_`dq� [ggc]\� $lg� Yf� afl]jfYd�

l]eh]jYlmj]� g^� Yl� d]Ykl� 24x<%� gj�o`]f� jYo� gj� mf\]j[ggc]\� e]Yl� [jgkk)�

[gflYeafYl]k� gl`]j� ^gg\� al]ek*� ;][Ymk]� l`] � af^][lagmk� \gk]� ak� dgo(� ]n]f� daeal]\�

\]^a[a]f[a]k� af� ^gg\� hj]hYjYlagf� gj� `Yf\daf_� [Yf� j]kmdl� af� ]phgkmj]� Yf\� af^][lagf*

,-



=]l][laf_� hYl`g_]fa[� ea[jggj_Yfakek� af� ^gg\� ak� \a^^a[mdl*� Bf� km[`� kYehd]k(� l`]�

nYjaYZd]� af[a\]f[]� g^� hYl`g_]f� [gflYeafYlagf� Yf\� l`]� hj]k]f[]� g^� fme]jgmk�

[geh]lalan]�ea[jgZ]k�eYc]� l`]� \]n]dghe]fl� g^� Y[[mjYl](� jYha\� \aY_fgkla[�

e]l`g\k� [`Ydd]f_af_*� L]n]jYd� \a^^]j]fl� l][`fgdg_a]k� `Yn]� Z]]f� \]n]dgh]\� lg�

\]l][l� hYl`g_]fa[� ea[jggj_Yfakek� af� ^gg\� kYehd]k(� ZYk]\� gf� Zag[`]ea[Yd(�

aeemfgdg_a[Yd(� Yf\� _]f]la[� [`YjY[l]jakla[k� g^� l`] �ea[jggj_Yfake� g^� afl]j]kl�

$0(-0%*

M`]� Zag[`]ea[Yd� a\]fla^a[Ylagf� g^�ea[jggj_Yfakek� ak� hjaeYjadq� h]j^gje]\� gf�

[mdlmj])ZYk]\� hjg[]\mj]k� l`Yl� j]dq�gf� Yf� gj_Yfake #k� YZadalq� gj� afYZadalq� lg� mladar]�

gj� hjg\m[]� []jlYaf� [`]ea[Ydk� oal`af� kh][a^a[� l]eh]jYlmj]� jYf_]k*� M`]j]� Yj]�

eYfq� gj_Yfakek(� `go]n]j(� l`Yl� k`Yj]� Zag[`]ea[Yd� hjgh]jla]k*� M`ak� d]Y\k� lg�

^Ydk])hgkalan]� Yf\� ^Ydk])f]_Ylan]� j]kmdlk*� M`ak� daealYlagf� af� k]fkalanalq� gj�

kh][a^a[alq� [Yf� eYc]� Zag[`]ea[Yd� a\]fla^a[Ylagf� g^�ea[jggj_Yfakek� \a^^a[mdl� lg�

afl]jhj]l� $3%*

Beemfgdg_a[Yd� hjg[]\mj]k(� hjaeYjadq� >EBL:�e]l`g\k(� `Yn]� Z]]f� mk]\� ^gj�

k[j]]faf_� g^� hYl`g_]fk� af� e]Yl� Yf\� hgmdljq� hjg\m[lk*� >EBL:�e]l`g\k� mk]� Yf�

YflaZg\q� kh][a^a[� lg� Y� hYjla[mdYj�hYl`g_]f� Yf\� mkmYddq� k`go� Y� [gdgjae]lja[�

j]Y[lagf*� Fmdlahd]� kYehd]k� [Yf� Z]� YfYdqk]\� kaemdlYf]gmkdq(� l`]� hjg[]\mj]� ak�

k]ea)YmlgeYl]\(� Yf\� l`]� YkkYq�[Yf� Z]� [gehd]l]\� af� l`j]]� `gmjk*� Lge]� f]o]j�

>EBL:k� lYc]� -�1)/,� eaf� lg� h]j^gje� Yf\� eYfq� kYehd]k� [Yf� Z]� jmf� kaemdlYf]gmkdq

,.



$.(3%*

:� nYja]lq� g^� _]f]la[� ZYk]\� \]l][lagf� hjg[]\mj]k� `Yn]� Z]]f� \]n]dgh]\� lg� \]l][l�

LEM><� af� ^gg\� Yf\� [dafa[Yd� kYehd]k*� M`]� a\]fla^a[Ylagf� g^�ea[jggj_Yfakek� oal`�

=G:� hjgZ]k� Yf\� hgdqe]jYk]� [`Yaf� j]Y[lagf� $I<K%� ak� [geegf� $.(3%*� =G:� hjgZ]k�

j][g_far]� Yf\� `qZja\ar]� lg� Y� [`YjY[l]jakla[� k]_e]fl�g^� l`]� lYj_]l� gj_Yfake#k�

fm[d]a[� Y[a\*� Lge]� hjgZ]k� [Yf� Z]� kh][a^a[� ^gj�l`]� \]l][lagf� g^� _]fmk(� kh][a]k�

Yf\� kge]lae]k� kljYafk*� =G:� hjgZ]k� j]imaj]� _j]Yl]j�l][`fa[Yd� ]ph]jlak]� Yf\� Yj]�

egj]� ]ph]fkan]� l`Yf� >EBL:k*� Lge]� lqh]k� g^�e]Yl�kYehd]k� eYq� [gflYaf� =G:�

af`aZalgjk� l`Y l� afl]j^]j]�oal`� kge]� f]o]j�egd][mdYj� l][`fgdg_a]k*� Lge]� =G:�

hjgZ]k� Yj]� jY\agY[lan]dq� dYZ]dd]\(� l`mk� j]imajaf_� YhhjghjaYl]� [gflYafe]fl� Yf\�

\akhgkYd� [gfljgdk� af� l`]� dYZgjYlgjq� $.(3%*

Beemfgdg_a[Yd� Yf\� _]f]la[)ZYk]\� \]l][lagf� hjg[]\mj]k� k]]e� lg� Y\\j]kk� l`]�

hjgZd]ek� Ykkg[aYl]\� oal`� k]fkalanalq� Yf\� kh][a^a[alq�l`Yl� g[[mj�oal`� [mdlmj])�

ZYk]\� hjg[]\mj]k*� :� c]q� ^Y[lgj(� `go]n]j(� af� l]klaf_� ^gj� hYl`g_]fk� ak� l`]�

f][]kkalq� lg� ]fja[`� kYehd]k� lg� Zggkl� ZY[l]jaYd� fmeZ]jk� lg� d]n]dk� [YhYZd]� g^�

\]l][lagf*� M`ak� ak� Y� daealYlagf� ]f[gmfl]j]\� oal`� Zgl`� >EBL:k� Yf\� =G:� hjgZ]k*�

M`]� f]]\� lg� af[gjhgjYl]� ]fja[`e]fl� hjg[]\mj]k� aflg� l`]k]�e]l`g\k� eYq�

d]f_l`]f� YfYdqkak�lae]� lg� .3)1,� `� $.%*

M`]� hmjhgk]� g^� l`ak� klm\q� oYk� lg� \]l]jeaf]� l`]� hj]nYd]f[]� g^� LEM><� af� _jgmf\

,/



Z]]^� YnYadYZd]� lg� l`]� [gfkme]j� ^jge� nYjagmk� j]lYad� gmld]lk� Y[jgkk� Ijaf[]� >\oYj\�

BkdYf\*� Laf[]� l`]� hj]nYd]f[]� g^� LEM><� af� Z]]^� YfaeYdk� Yl� kdYm_`l]j� gf� I*>*B*� `Y\�

Z]]f� \]l]jeaf]\(� al�oYk� f][]kkYjq� lg� h]j^gje� l`ak� klm\q� gf� l`]� ghhgkal]� ]f\� g^�

l`]� hjg\m[lagf� [`Yaf� lg� \]l]jeaf]� o`Yl� l`]� hgl]flaYd� ]phgkmj]� lg� LEM><� ak� ^gj�

l`]� [gfkme]j*� M`]�O]jg� []dd� YkkYq� $O<:%� o`a[`� `Y\� Z]]f� mk]\� Yk� l`]� @gd\�

LlYf\Yj\� l]k l � ^gj� Yk[]jlYafaf_� l`]� hj]nYd]f[]� g^� LEM><� af� Z]]^� kl]]jk� Yf\� `]a^]jk�

oYk� mk]\� lg� \]l]jeaf]� l`]� hj]nYd]f[]� g^� LEM><� af� l`]� j]lYad� _jgmf\� Z]]^�

kYehd]\*� :dgf_� oal`� \]l]jeafaf_� l`]� hj]nYd]f[]� g^� LEM><� af� l`]� _jgmf\� Z]]^�

kYehd]k� Yf� ]nYdmYlagf� g^� Yf� >EBL:� l]k l � cal�o Yk � h]j^gje]\*� M`]� l] k l � cal�

\]ka_f]\� lg� \]l][l�*!� 6@3�,-�13� Yfla_]f� af� ^][Yd� kYehd]k� oYk� eg\a^a]\� ^gj� l`ak�

klm\q� lg� \]l][l� l`]� Yfla_]f� af� ^gg\� kYehd]k*� Bf� _jgmf\� Z]]^� kYehd]k� af� o`a[`�

l`]� >EBL:� l]k l � \]l][l]\� ,-�13� Yfla_]f(� l`]� mk]^mdf]kk� g^� Yfla)>� 6@3�,-�13�

YflaZg\q� [gYl]\� aeemfg[Yhlmj]� Z]Y\k� af� [gfbmf[lagf� oal`� []^apae])l]ddmjal]�

kgjZalgd)FY[<gfc]q� Y_Yj� $M<)LF:<%� ^gj� l`]� akgdYlagf� g^�*!� 6@3�,-�137A3� oYk�

Ydkg� ]nYdmYl]\*

,0



+ %) � >2D6B:2=C�2?5�>6D9@5C�

COZ]YS� Q\YYSQaW\[

Mog� `mf\j]\� _jgmf\� Z]]^� kYehd]k� o]j]� [gdd][l]\� ^jge� .,� \a^^]j]fl� _jg[]jq�

klgj]k� Bf� ^an]� \a^^]j]fl� [geemfala]k� gf� Ijaf[]� >\oYj\� BkdYf\� Z]lo]]f� Cmf]� ,-(�

Yf\� L]hl]eZ]j� /,(� -551*� LYehd]k� o]j]� [gdd][l]\� gf� ?ja\Yqk� Yf\� LYlmj\Yqk�

Yf\� c]hl� j]^ja_]jYl]\� mflad� hjg[]kk]\� gf� Fgf\Yq*

A_S]O_OaW\[� \T� `OZ]YS`

;Y[l]jaY� fmeZ]jk� af� l`]� _jgmf\� Z]]^� kYehd]k� o]j]� af[j]Yk]\� Zq� Yf� ]fja[`e]fl�

kl]h*� Mo]flq)^an]� _� g^� _jgmf\� Z]]^� ^jge� ]Y[`� kYehd]� oYk� e]Ykmj]\� aflg� Y�

klgeY[`]j� ZY_*� Mog� `mf\j]\� Yf\� lo]flq)^an]�ed� g^�eg\a^a]\)>*[g++Zjgl`�

$:hh]f\ap� /%(� oYk� Y\\]\� lg� ]Y[`� ZY_(� Yf\� l`]� kYehd]� oYk� klgeY[`]\� ^gj� .�

eafml]k*� :dd� kYehd]k� o]j]� af[mZYl]\� ^gj� -4� `� Yl� /3x<� o`ad]� k`Ycaf_� $-.,� jhe%*

5SaSQaW\[� \T� C=D64� W[� U_\b[R� PSST� `OZ]YS`

:^l]j� af[mZYlagf(� gf]�ed� Ydaimglk� g^� kmh]jfYlYfl� ^jge� ]Y[`� kYehd]� o]j]�

[]flja^m_]\� $>hh]f\gj^%� Yl� -. (,,, � _� ^gj� -,�eafml]k*� :� O]jg� []dd� YkkYq� oYk�

h]j^gje]\� gf� ]Y[`� kYehd]*� ?a^lq�++E�g^� kmh]jfYlYfl� ^jge� ]Y[`� kYehd]� o]j]

-'



Y\\]\� lg� l`]� lgh� o]ddk� g^� Y� 52)o]dd� ^dYl)Zgllge]\� ea[jg� lalj]� hdYl]� $;][lgf�

=a[cafkgf� EYZoYj]%� [gflYafaf_� .,,� ==. �g^� >Y_d]k� FafaeYd� >kk]flaYd� F]\ame�

$>F>F(� @aZ[g%� af� ]Y[`� o]dd*� ?gmj� k]jaYd� \admlagfk� g^� - 61� o]j]�eY\]�n]jla[Yddq� ^gj�

]Y[`� o]dd� lg� Y� ^afYd� \admlagf� g^� -62.1*� Hf]� `mf\j]\� 9=. � g^� Y� O]jg� []dd� kmkh]fkagf�

$[gflYafaf_� YhhjgpaeYl]dq� 0 *, � p� -,z� []ddk+ed� )� [gmfl]\� Zq� `]eg[qlge]l]j%� oYk�

Y\\]\� lg� ]Y[`� o]dd*� :f� LEM�hgkalan]� [gfljgd� o]dd� $LljYaf� /.-� )�A]Ydl`� <YfY\Y%(�

Yf� LEM�f]_Ylan]� [gfljgd� o]dd� $:M<<� .15..%(� Yf\� Y�o]dd� oal`� gfdq� >F>F� Yf\�

O]jg� []ddk� o]j]� af[dm\]\� gf� ]Y[`� hdYl]*� M`]� hgkalan]� Yf\� f]_Ylan]� [gfljgd� o]ddk�

o]j]� mk]\� Yk� klYf\Yj\k� lg� Ykk]kk� l`]� [qlglgpa[� Y^^][l�g^� lgpaf� hjg\m[]\� Zq�

LEM><� hj]k]fl� af� l`]� kmh]jfYlYfl*� M`]�ea[jglalj]� hdYl]k� o]j]� af[mZYl]\� Yl� /3x<�

af� Y� 1!� <H7� +� 51! � Ylegkh`]ja[� Yaj� af[mZYlgj� $GYh[g%� ^gj� 04 � `*� M`]�O<:� lalj]�

]f\hgafl�oYk� j][gj\]\� Yl� l`]� ]f\� g^� af[mZYlagf� Yk� f]_Ylan]� $)%(� o]Yc$�0)+)% � gj�

hgkalan]� $�0) % * � LYehd]k� o]j]� [gfka\]j]\� hgkalan]� a^� 1,! � gj�egj]� g^� l`]�O]jg� []dd�

egfgdYq]j�oYk� fgl� aflY[l� Y^l]j�04� `� g^� af[mZYlagf*� P]Yc� lalj]k� o]j]� kYehd]k�

l`Yl� ]p`aZal]\� d]kk� l`Yf� 1,! � n]jg[qlglgpa[alq*

5SaSQaW\[� \T�T % � Q \ &&' ( , . � O[aWUS[

M`]�y*� 6@3�, - 13 � Yfla_]f� \]l][lagf� ea[jgo]dd� >EBL:� cal� $EF=� EYZgjYlgja]k(� Bf[*%�

ak� Yf� YkkYq�\]ka_f]\� ^gj� imYdalYlan]� \]l]jeafYlagf� g^�*!� 6@3�,-�13� Yfla_]f� af�

^][]k*� M`ak� YkkYq� ak� Y� \gmZd]� YflaZg\q� $kYf\oa[`%� >EBL:� mkaf_� Yf� Yfla)>*� 6@+�

,-�13� YflaZg\q� lg� [Yhlmj]� l`]� Yfla_]f� ^jge� l`]� kmh]jfYlYfl*� :� k][gf\

-(



YflaZg\q(� [gfbm_Yl]\� lg� h]jgpa\Yk]� $AKI%(� ak� l`]f� Y\\]\� o`a[`� Zaf\k� lg� l`]�

[gehd]p*� M`ak� j]Y[lagf� ak� nakmYdar]\� Zq� l`]� Y\\alagf� g^� Y� [`jgeg_]f�

$l]ljYe]l`qZ]fra\af]%� Yf\� Y� kmZkljYl]*� M`]� j]kmdlaf_� Zdm]� [gdgmj�\]n]dghe]fl�

af\a[Yl]k� l`]� hj]k]f[]� g^�*!� 6@ ><�, - 13 � Yfla_]fk� Z]af_� Zgmf\� Zq� l`]� Yfla)1*[g++

,-13 � YflaZg\a]k*� Mg� Y kk] kk � l`]� mladalq� g^� l`ak� YkkYq � lg� \]l][l�*!� 6@ <<�,-�13� af�

_jgmf\� Z]]^(� l`] � ^gddgoaf_� hjg[]\mj]� oYk� h]j^gje]\*

Hf]� `mf\j]\� ea[jgdalj]k� g^� hgkalan]� $y*� 6@ <<�,-�13� []ddk� af� Y� ^gjeYdaf� ZYk]%� Yf\�

f]_Ylan]� $`meYf� *!� [ g + +, - 1 3 � f]_Ylan]� ^gjeYdafar]\� klggd� kmh]jfYlYfl%� [gfljgd�

o]j]� Y\\]\� lg� af\ana\mYd� ea[jg>EBL:�o]ddk*� :dgf_� oal`� l`]� [gfljgdk(� -,,�9=. � g^�

kmh]jfYlYfl� ^jge� ]Y[`� _jgmf\� Z]]^� kYehd]� oYk� Y\\]\� lg� af\ana\mYd� ea[jg>EBL:�

o]ddk*� :dd� o]ddk� o]j] � af[mZYl]\� Yl�.,x<� ^gj� ., � eaf*� :^l]j� af[mZYlagf(� ]Y[`� o]dd�

oYk�oYk`]\� /� lae]k� oal`� \adml]\� oYk`� Zm^^]j*� ?gddgoaf_� oYk`af_(� -,,� % % " � g^�

]frqe]� [gfbm_Yl]� oYk� Y\\]\� lg� ]Y[`� o]dd� Yf\� af[mZYl]\� ^gj� -,� eaf*� ?gddgoaf_�

af[mZYlagf(� l`]� o]ddk� o]j]� oYk`]\� /� lae]k� oal`� \adml]\� oYk`� Zm^^]j� Yf\� Y� ^afYd�

jafk]�oal`� \]agfar]\� oYl]j� [gehd]l]\� l`ak� kl]h*� :k� h]j� afkljm[lagfk(� gf]� \jgh� g^�

LmZkljYl]�:� $l]ljYe]l`qZ]fra\af]%� Yf\� gf]� \jgh� g^� LmZkljYl] � ;� $h]jgpa\]�

kgdmlagf� af� Y� [alja[� Y[a\� ZYk]%� o]j]� Y\\]\� lg� ]Y[`� o]dd� Yf\� af[mZYl]\� ^gj� 1� eaf*�

Mog� \jghk� g^� klgh � kgdmlagf� $h`gkh`gja[� Y[a\%� o]j]� l`]f� Y\\]\� lg� ]Y[`� o]dd*

M`]� j]kmdlk� o]j]� l`]f� j]Y\� nakmYddq� Yf\� naY� Y� hdYl]� j]Y\]j� Yl� 01, � fYfge]l]jk*�

Hhla[Yd� \]fkalq� j]Y\af_k� g^� , *., � Yf\� YZgn]� o]j]� [gfka\]j]\� hgkalan]*

-)



BkgdYlagf� g^�# � )*$�, - 136A3

Mg� akgdYl]�*!� 6 @ ><�,-�136A3� ^jge� _jgmf\� Z]]^� kYehd]k� a\]fla^a]\� Yk� hgkalan]� Zq�

l`]�eg\a^a]\� >EBL:� hjg[]\mj](� Y�gf]�ed� Ydaimgl� g^� ]Y[`� `geg_]fYl]� oYk� eap]\�

oal`� .,�+nE�g^� eY_f]la[� hgdqklqj]f]� Z]Y\k� [gYl]\� oal`� ,-�13� YflaZg\q�

$=qfYZ]Y\k� Yfla� *!� 6@ <<�, - 13 ( � =qfYd� Bf[*� EYc]� Lm[[]kk(� GR%� Yf\� af[mZYl]\� Yl�

/3x<� ^gj� 2,�eaf*� :^l]j� 2, �eaf(� Y�eY_f]la[� hYjla[d]� [gf[]fljYlgj� $=qfYd� FI<)F%�

oYk� mk]\� lg� [gf[]fljY l] � l`]� aeemfgZ]Y\k� gflg� l`] � ka\]� g^� l`] � ea[jg^m_]� lmZ]*�

M`]�e)><� Zjgl`� oYk� \][Yfl]\� Yf\� j]hdY[]\� Zq�gf]�ed� g^� oYk`� Zm^^]j� $I;L)�

Mo]]f%*� M`]� eY_f]la[� hdYl]� g^� l`]�FI<)F� oYk � j]egn]\� Yf\� l`]� aeemfgZ]Y\k�

o]j]� j]kmkh]f\]\� Yf\� l`]� lmZ]k�o]j]� d]^l� lg� kal� ^gj� /,� eaf*� M`ak� oYk`� kl]h�

oYk� j]h]Yl]\� lo g �egj]� lae]k*� PYk`]\� Z]Y\k� o]j]� j]kmkh]f\]\� af� gf]�ed� g^�

e)><� Zjgl`� Yf\� af[mZYl]\� ^gj� 2)`j*� :^l]j� af[mZYlagf(� 1, �9=. �g^� l`]� kmkh]fkagf�

oYk� khj]Y\)hdYl]\� gf� kgjZalgd)FY[<gfc]q� Y_Yj� $LF:<%� Yf\� kgjZalgd)FY[<gfc]q�

Y_Yj� kmhhd]e]fl]\� oal`� []^apae]� Yf\� l]ddmjal]� $M<)LF:<%� Yf\� af[mZYl]\� Yl�

/3x<� gn]jfa_`l*� M`]� hdYl]k� o]j]� j]Y\� ^gj�[gdgmjd]kk� [gdgfa]k� Yf\� k]d][l]\�

[gdgfa]k� o]j]� [gf^aje]\� Yk�*!� 6@ <<�,-�136A3� Zq� k]jgdg_a[Yd� l]k lk *

-*



0 */ � K>LNEML

Gg� LEM�hjg\m[lagf� oYk� \]l][l]\� Zq�O<:� Bf� Yfq� g^� l`]� .,,� j]lYad� _jgmf\� Z]]^�

kYehd]k� kmjn]q]\*� M`]� EF=� ea[jg>EBL:� YkkYq� \]l][l]\� l`]� hj]k]f[]� g^� ,-�13�

Yfla_]f� af� 0 � g^�l`]� .,,� _jgmf\� Z]]^� kYehd]k*� Laf[]� l`]j]� o]j]� fg� LEM�hgkalan]�

_jgmf\� Z]]^� kYehd]k(� fg� Yll]ehl�oYk�eY\]� lg� akgdYl]�y*� 6@+�,-�136A3�

gj_Yfakek� ^jge� Yfq� kYehd]k� Ydl`gm_`� , - 1 3 � Yfla_]f� oYk� \]l][l]\� af� ^gmj*� M`]�

mk]^mdf]kk� g^� l`]� aeemfgeY_f]la[� Z]Y\� k]hYjYlagf� hjg[]\mj]� Yf\� l`]�M<)LF:<�

Y_Yj� af� akgdYlaf_�*!� 6@3�,-�136A3� oYk� fgl� ]nYdmYl]\� Z][Ymk]� fg� LEM�hgkalan]�

kYehd]k� o]j]� a\]fla^a]\� \mjaf_� l`]� kmjn]q*

-+
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M`]� hj]nYd]f[]� g^� LEM><� j]hgjl]\� ^jge� gl`]j� j]lYad� _jgmf\� Z]]^� kmjn]qk� oYk�

/2! )14! � $1(4%(� fgl� \]l][laf_� Yfq� LEM><� \mjaf_� l`ak� klm\q� oYk� [gehd]l]dq�

mf]ph][l]\*� Ago]n]j(� l`]� ]ph][lYlagf� g^� ^af\af_�*!� 6@ ><�,-�136A3� af� l`]� .,,�

_jgmf\� Z]]^� kYehd]k� oYk� fgl�n]jq� `a_`*� K]kmdlk� j]hgjl]\� ^jge� hjagj� _jgmf\�

Z]]^� kmjn]qk� af\a[Yl]\� l`Yl� l`]� hj]nYd]f[]� g^�*!� 6@ <<�,-�136A3� af� j]lYad� _jgmf\�

Z]]^� ak� , *1! )/! � $4(-1%*

>phdYafaf_� o`q� l`]� j]kmdlk� g^� l`ak� kmjn]q� Yj]� kg� \a^^]j]fl� ^jge� l`]� j]kmdlk� g^�

gl`]jk� ak� \a^^a[mdl*� I]j`Yhk� l`]� _jgmf\� Z]]^� kYehd]\� \mjaf_� l`]� [gmjk]� g^� l`ak�

kmjn]q�oYk� fgl� [gflYeafYl]\� oal`� LEM><*� :fgl`]j� ^Y[lgj� ak� l`Yl� kge]� g^� l`]�

_jg[]jq� klgj]k� kYehd]\� \mjaf_� l`]� kmjn]q� mk]\� Y� eaplmj]� g^� ^j]k`� Yf\� ^jgr]f�

Z]]^� hgjlagfk� lg� hj]hYj]� l`]aj�_jgmf\� Z]]^*� K]k]Yj[`]jk�o`g� `Yn]� [gf\m[l]\�

kaeadYj� kmjn]qk� `Yn]� af\a[Yl]\� l`Yl�n]jg[qlglgpa[alq� af� LEM><� [Yf� Z]� dgkl� \mjaf_�

^j]]raf_� gj�o`]f� kmZb][l]\� lg� hjgdgf_]\� h]jag\k� g^� [gd\� klj]kk� $1(-3%*� M`]�

kmalYZadalq� g^� l`]� ]fja[`e]fl� Zjgl`� mk]\� lg� af[j]Yk]� ZY[l]jaY� fmeZ]jk� lg�

\]l][lagf� d]n]dk� af� l`]� _jgmf\� Z]]^� ak� Y� ^Y[lgj� l`Yl� Ydkg� emkl� Z]� [gfka\]j]\*� Bf�

l`ak� klm\q(� e)><� Zjgl`� oYk� mk]\*� Ij]nagmk� klm\a]k� `Yn]� j]hgjl]\� l`Yl�e)><�

Zjgl`� oadd� j]daYZdq� ]fja[`� ^gg\� kYehd]k�oal`� dgo� d]n]dk� g^� LEM><*� Bf� ogjc�

[gehd]l]\� Zq�:[`]kgf� 8C!� 5>!� $1%� af� o`a[`� l`]q� [gehYj]\� l`]� km[[]kk � g^�

\]l][laf_� LEM><� lgpaf� hjg\m[lagf� af� ^gg\� kYehd]k� ]fja[`]\� af� FY[<gfc]q� Zjgl`(

-,



e)y*� 6@3�Zjgl`� Yf\� ;AB� Zjgl`(� l`]� afl]jhj]lYlagf� g^� l`]� j]kmdlk� oYk� YeZanYd]fl*�

P`]f� l`]q� Yll]ehl]\� lg� j][gn]j� LEM><� ^jge� khac]\� _jgmf\� Z]]^� kYehd]k(�

j][gn]jq� oYk� egj]� km[[]kk^md� af� kYehd]k� ]fja[`]\� af� FY[<gfc]q� Zjgl`*�

Ago]n]j(� o`]f� l`]q� Yll]ehl]\� lg� j][gn]j�LEM><� ^jge� j]lYad� _jgmf\� Z]]^(� l`]j]�

o Yk� n]jq� dalld]� \a^^]j]f[]� af� j][gn]jq� Z]lo]]f� ]Y[`� g^�l`]� l`j]]� Zjgl`k*

Cg`fkgf� ]l*Yd*� [gehYj]\� `go� o]dd� l`]q� [gmd\� j][gn]j�*!� 6@3�,-�136A3� ^jge�

^gg\� kYehd]k� ]fja[`]\� af� e)><� Zjgl`� Yf\� eg\a^a]\� ljqhla[Yk]� kgq� Zjgl`�

[gflYafaf_� Y[ja^dYnaf]� $\e)ML;%*� Hn]jYdd� l`]q� ^gmf\� l`Yl� Zgl`� ]fja[`e]fl� Zjgl`k�

ogjc]\� o]dd� Zml� l`]q�o]j]�egj]� dac]dq� lg� j][gn]j�y*� 6@+�,-�136A3� ^jge� ^gg\�

kYehd]k� ]fja[`]\� af� e)><� Zjgl`� $2%*� Fg\a^a]\)><� Zjgl`� ak� Y� hjgn]f� ]fja[`e]fl�

Zjgl`� Yf\� alk� mk]� k`gmd\� fgl� `Yn]� `Y\� Yf� aehY[l� gf� l`]� j]kmdlk� gZlYaf]\� \mjaf_�

l`ak� klm\q*� Ago]n]j(� kaf[]� l`]� j]kmdlk� g^� l`ak� kmjn]q� o]j]� kg� mf]ph][l]\(� al�

ogmd\� Z]� ogjl`o`ad]� af� Y� j]h]Yl� g^� l`ak� kmjn]q� lg� [gehYj]�e)><� Zjgl`� oal`�

FY[<gfc]q� Zjgl`� Z][Ymk]�FY[<gfc]q� Zjgl`� oYk� mk]\� lg� km[[]kk^mddq� k]d][l� ^gj�

LEM><� af� ^][]k*

:[[mjYl]dq� Ykk]kkaf_� l`]� \]l][lagf� g^� , -13 � Yfla_]f� Zq� l`]� EF=� ea[jg>EBL:�

YkkYq� af� _jgmf\� Z]]^� [gmd\� fgl� Z]� \gf]� oal`� []jlYaflq� \m]� lg� l`]� dgo� fmeZ]j� g^�

kYehd]k� [gdd][l]\*� Ago]n]j(� ZYk]\� gf� l`]� daeal]\� gZk]jnYlagfk� ^jge� l`]� .,, �

_jgmf\� Z]]^� kYehd]k� YkkYq]\(� l`]�ea[jg>EBL:� [Yf� \]l][l� ,-�13� Yfla_]f� af� ^gg\*�

Mg� \]l]jeaf]� a �̂ l`]� ,-�13� Yfla_]f� \]l][l]\� l`]� hj]k]f[]� g^�*!� 6@3�,-�136A3(�

^mjl`]j�[gf^ajeYlgjq� hjg[]\mj]k� Yj]� j]imaj]\*� Hf]� g^� l`]� gja_afYd� gZb][lan]k� g^

--



l`ak� klm\q� o Yk� lg� a\]fla^q� ,-�13� Yfla_]f� af� _jgmf\� Z]]^�naY� l`]�ea[jg>EBL:� l]kl�

cal� Yf\� l`]f� mk] � l`]� aeemfgeY_f]la[� Z]Y\� k]hYjYlagf� $BFL%� hjg[]\mj]� af�

[geZafYlagf� oal`� `a_`dq� k]d][lan]� M<)LF:<� Y_Yj� lg� Y ll]ehl� lg� akgdYl]� y*� 6@3�

,-136A3� ^jge� l`]� _jgmf\� Z]]^*

M`]� ]nYdmYlagf� g^� `go� o]dd� l`]k]� log� hjg[]\mj]k(� ea_`l� h]j^gje� af� l`]� akgdYlagf�

g^�*!� 6@3�,-�136A3� oYk� fgl� Yll]ehl]\*� Gg� LEM�o Yk � \]l][l]\� af� Yfq�_jgmf\�

Z]]^� kYehd]k� af[dm\af_� l`]� ^gmj� kYehd]k� af� o`a[`� Yf� , - 1 3 � Yfla_]f� oYk� \]l][l]\�

Zq�l`]�ea[jg>EBL:� l]k l* � M`]� dY[c� g^� LEM� Y[lanalq� af� l`] � kYehd]k� l]kl]\� af\a[Yl]\�

l`Yl� l`]j]�o Yk � ]al`]j� fg� LEM><�gj�n]jq� ^]o� LEM><� hj]k]fl� af� l`]� _jgmf\� Z]]^�

kYehd]\*� M`]� gl`]j� hgkkaZadalq�oYk� a^� LEM><�o]j]� hj]k]fl(� l`]q�o]j]� fgl� naYZd]�

gj�o]j]� hjg\m[af_� LEM� Yl� Y� d]n]d� kg� dgo� kg� Yk� fgl� lg� Z]� lgpa[� lg� O]jg� []ddk*

;Yk]\� gf� l`] � /2! )14! � hj]nYd]f[]� j]hgjl]\� af� hj]nagmk� _jgmf\� Z]]^� kmjn]qk� o]�

Yfla[ahYl]\� \]l][laf_� Yl� d]Ykl� 0,)1,� LEM�hgkalan]� kYehd]k*� M`]� hj]nYd]f[]� g^�*!�

6@><�,-�136A3� af� _jgmf\� Z]]^� ak� dgo7� af� .,,� _jgmf\� Z]]^� kYehd]k(� l`]j]� ea_`l�

fgl� Z]� Yfq� ,- �137A3� gj_Yfakek� akgdYl]\*� M`]j]^gj]� af� l`ak� kmjn]q� af� o`a[`� fg�

LEM� Y[lanalq� o Yk � \]l][l]\� af� Yfq� kYehd]k(� l`]� dac]da`gg\� g^� akgdYlaf_� Y� LEM><�

gj_Yfake(� d]l� Ydgf]�*!� 6@3�,-�136A3(� oYk� kg� dgo� l`Y l � al�oYk� fgl� hjY[la[Yd� lg�

]nYdmYl]� l`]� BFL� Yf\� M<)LF:<�hjg[]\mj]k*� =m]� lg� daeal]\� klm\q� j]kgmj[]k(� al�

oYk� fgl� hgkkaZd]� lg� ]nYdmYl]� l`]� log� hjg[]\mj]k� gf� dYZgjYlgjq� khac]\� _jgmf\�

Z]]^� kYehd]k*

-.



Bf� l`]� ^gg\�eYfm^Y[lmjaf_� af\mkljq(� l`]j]� ak� ka_fa^a[Yfl� f]]\� ^gj� l]klk� l`Yl� Yj]�

jYha\(� k]fkalan]� Yf\� lg� kge]� \]_j]]� kh][a^a[*� M`]� EF=�ea[jg>EBL:� ,-13 �

:fla_]f� =]l][lagf� Dal� \g]k� hgkk]kk� kge]� g^� l`]k]� j]imaj]e]flk*� Pal`af� -2).,�

`gmjk� g^� `Ynaf_� gZlYaf]\� Y� ^gg\� kYehd](� j]kmdlk� gf� o`]l`]j�gj� fgl� \]l][lYZd]�*!�

6@+�,-�13� Yfla_]f� o]j]� hj]k]fl�o]j]� YnYadYZd]*� Laf[]� l`]� l] k l � cal� ak� \]ka_f]\� lg�

\]l][l�,-�13� Yfla_]f� al� oadd� \]l][l� Zgl`� y*� 6@+�,-�136A3� Yf\� fgf)y*� 6@+�

,-�136A3� gj_Yfakek*� Bf� l`ak� kmjn]q(� l`]� ^gmj� hgkalan]� kYehd]k� \a\� fgl� [gflYaf�

L`a_Y)dac])lgpaf� hjg\m[af_� y*� 6@+�Yf\� l`]j]^gj]�o]j]� fgl� Y� ^gg\� kY^]lq� [gf[]jf*�

M`]� [gf[]jf(� `go]n]j(� ak� oal`� l`]� fmeZ]j�g^� ^Ydk])hgkalan]k� l`Yl� af\a[Yl]� l`]�

hgkkaZd]� hj]k]f[]� g^�y*� 6@3�,-�13� gj_Yfakek*

B^� dYj_]� fmeZ]jk� g^� ^gg\� kYehd]k� [gflYafaf_� y*� 6@+�# 4 �13� gj_Yfakek� Yj]�

\]l][l]\(� l`]� f][]kkalq� lg� [gf^aje� l`]� hYl`g_]fa[alq� g^�l`]� gj_Yfakek� ogmd\�

ima[cdq� gn]jo`]de� lg\Yq #k � dYj_]� k[Yd]� ^gg\� eYfm^Y[lmjaf_� Zmkaf]kk]k*� Laf[]�

gfdq� .!� g^� l`]� ^gg\� kYehd]k� af\a[Yl]\� l`]� hgkkaZd]� hj]k]f[]� g^� km[`� gj_Yfakek(�

gfdq� .!� g^� l`]� kYehd]k(� afkl]Y\� g^� Ydd� kYehd]k(� ogmd\� f]]\� lg� Z]� [gf^aje]\� Yk�

LEM�hjg\m[af_� y*� 6@3�, - 1 3 * � M`]� EF=� ea[jg>EBL:� k[j]]faf_� l]kl� [Yf� Z]�

bmkla^a]\� Z][Ymk]�eYfq� f]_Ylan]� kYehd]k� [Yf� Z]� ]daeafYl]\� oal`� eafaeYd� ]^^gjl*�

:dgf_� oal`� jYha\� j]lmjf� g^� j]kmdlk(� l`ak� >EBL:� YkkYq� \g]k� fgl� j]imaj]� ]pl]fkan]�

l][`fa[Yd� ]ph]jlak]� gj� kh][aYdar]\� ^Y[adala]k*� :dl`gm_`� l`]� >EBL:� l]kl� ak� fgl� Y�

\a^^a[mdl� hjg[]\mj]� lg� h]j^gje(� hj]hYjaf_� kYehd]k� ^gj�]fja[`e]fl� ak� lae]�

[gfkmeaf_*� B̂ � ]fja[`e]fl� Zjgl`� ak� hj]hYj]\� gf� kal]� Yf\� fgl� hmj[`Yk]\(� alk

-/



hj]hYjYlagf� Yf\� klgjY_]� Yj]� ]pljY� \]lYadk� l`Y l� j]imaj]� Yll]flagf*

-0
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-*� <`Yjd]Zgak(� K*(� K*Mjm\]d(� Yf\� L*F]kka]j*� -55- *� Lmj^Y[]� [gflYeafYlagf� g^�
Z]]^� [Yj[Ykk]k� Zq� ^][Yd� [gda^gjek*� CgmjfYd� g^� ?gg\� Ijgl][lagf*� 10� $-.%*�
51, )512 *

.*� <Yjf]nYd](� Ka[`Yj\*� -�552*� M`]� hYl`g_]f� \]l][lagf� [`Ydd]f_]*� F]Yl� Yf\�
Igmdljq*� FYj[`*� -�2*

/*� DYjeYda� F*:*(� -545*� Bf^][lagf� Zq�O]jg[qlglgpaf)hjg\m[af_�
*B6;8A<6;<5� 6@><!� <dafa[Yd� Fa[jgZagdg_a[Yd� K]na]o*� .*� -1)/4*

0*� P]Y_Yfl(� L*=*(� CYe ]k� E*� ;jqYfl(� Yf\� DYj]f� @*� Caff]eYf*� -551*
:f� aehjgn]\� jYha\� l][`faim]� ^gj� akgdYlagf� g^�*B6;8A<6;<5� 6@ <<
,-�136A3� ^jge� ^gg\k*� CgmjfYd� g^� ?gg\� Ijgl][lagf*� 14*� 3)-.*

1*� :[`]kgf(� =*P*D*(� E*E*� Eaf[a[ge](� L*� =]� ;j]m[c]j(� Yf\� @*M*
D]mk[`*� -552*� =]l][lagf� g^� L`a_Y)dac])lgpaf� hjg\m[af_�*B6;8A<6;<5�
6@ <<�af� _jgmf\� Z]]^� Zq� <gee]j[aYd� >frqe]� BeemfgYkkYq*� CgmjfYd�
g^� ?gg\� Ijgl][lagf*� 15*� /00)/05*

2*� Cg`fkgf(� C*E*(� ;*>*� Kgk](� :*D*� L`YjYj(� @*F*� KYfkge(� <*I*
EYllmY\Y(� Yf\� :*F*� F[GYeYjY*� -551*� F]l`g\k� mk]\� ^gj�\]l][lagf�
Yf\� j][gn]jq�g^�*B6;8A<6;<5� 6@ <<�,-�136A3� Ykkg[aYl]\� oal`� Y� ^gg\)�
Zgjf]� \ak]Yk]� gmlZj]Yc*� CgmjfYd� g^� ?gg\� Ijgl][lagf*� 14*� 153)2,/*

3*� IY\`q](� G*O*(� F*I*� =gqd]*� -55.*�*B6;8A<6;<5� [ g + +,-�136A36
>ha\]eagdg_q(� IYl`g_]f]kak(� Yf\� F]l`g\k� ^gj� =]l][lagf� af� ?gg\*
CgmjfYd� g^� ?gg\� Ijgl][lagf*� 11*� 111)121*

4*� K]Y\(� L*<*(� <*E�@qd]k(� K*<*� <dYjc](� A*� Eagj(� Yf\� L*� FY[>o]f*
-55, *� Ij]nYd]f[]� g^�n]jg[qlglgpa_]fa[�*B6;8A<6;<5� [g++af� _jgmf\�
Z]]^(� hgjc(� Yf\� [`a[c]f� af� kgml`o]kl]jf� HflYjag*� >ha\]eagdg_q� Yf\�
Bf^][lagf*� -,1*� --).,*

5*� Mg\\(� >*<*=*(� K*:*� LrYZg(� I*� I]l]jcaf(� :*G*� L`Yjh](� E*� IYjjaf_lgf(
=*� ;mf\d](� F*:*C*� @a\f]q(� Yf\� F*;*� I]jjq*� -544 *� KYha\�
Aq\jgh`gZa[� @ja\� F]eZjYf]� ?adl]j)>frqe])EYZ]dd]\� :flaZg\q�
Ijg[]\mj]� ^gj� a\]fla^a[Ylagf� Yf\� ]fme]jYlagf� g^�*B6;8A<6;<5� 6@ <<
,-�13� af� ^gg\k*� :hhda]\� Yf\� >fnajgfe]flYd� Fa[jgZagdg_q*� 10*� .1/2)�
.10, *

.'



-,*� K]Y\(� L*<*(� K*<*� <dYjc](� :*� FYjlaf(� L*:*� =]� @jYf\ak(� C *� Ada(� L*�
FY[>o]f(� Yf\� <*E*� @qd]k*� -55.*� Igdqe]jYk]� [`Yaf� j]Y[lagf� ^gj�
\]l][lagf� g^� n]jg[qlglgpa_]fa[�*B6;8A<6;<5� 6@ <<�akgdYl]\� ^jge� YfaeYd�
Yf\� ^gg\� kgmj[]k*� Fgd][mdYj� Yf\� <]ddmdYj� IjgZ]k*� 2*� -�1/)-2-*

--*� E]� LYmp� G*(� C *L *� LhacY(� ;*� ?ja]k]f(� B*� Cg`fkgf(� =*� F]dfq[`m[c(� <*�
:f\]jkgf(� K*� =agf(� F*� KY`eYf(� Yf\�P*� MgklgoYjqc*� -55/*� @jgmf\�
Z]]^�[gfkmehlagf� af� fgf[gee]j[aYd� k]llaf_k� Bk� Y� jakc� ^Y[lgj� ^gj�
khgjY\a[�*B6;8A<6;<5� 6@ <<�,-13 6A3 � af^][lagf� af� <YfY\Y*� M`]� CgmjfYd�
g^� Bf^][lagmk� =ak]Yk]k*� -�23*� 1,,)1,.*

-.*� KYlfYe(� L*(� L *4*� FYj[`(� K*� :`e]\(� @*L*� ;]frYfkgf(� Yf\� L*�
DYkYlaqY*� -544*� <`YjY[l]jarYlagf� g^�*B6;8A<6;<5� 6@ <<� k]jglqh]�
,-�136A3*� CgmjfYd� g^� <dafa[Yd� Fa[jgZagdg_q*� .2*� .,,2).,-�.*

-/*� P`ahh(� L*<*(� F*:*� KYkemkk]f(� P*<*� <jYq*� -550*� :faeYdk� Yk� Y�
kgmj[]� g^�*B6;8A<6;<5� 6@ <<�hYl`g_]fa[� ^gj� `meYf� Z]af_k*� CgmjfYd� g^�
l`]�:e]ja[Yf� O]l]jafYjq�F]\a[Yd� :kkg[aYlagf*� .,0 � $4%*� --�24)--�31*

-0*� LYeY\hgmj(� F*(� C*>*� Hf_]jl`(� Yf\� C*� Eaklgf*� -550*� =]n]dghe]fl�
Yf\� ]nYdmYlagf� g^� gda_gfm[d]gla\]� =G:� hjgZ]k� ^gj�\]l][lagf� Yf\�
_]fglqhaf_� g^� L`a_Y)dac])lgpaf� hjg\m[af_�*!� 6@<<!� CgmjfYd� g^� ?gg\�
Ijgl][lagf*� 13 */55)0,. *

-1*� =gqd](� F*I*(� Yf\� C]Yf� E*� L[`g]fa*� -543*� BkgdYlagf� g^�*B6;8A<6;<5�
6@ <<�#$%& '+ & � ^jge� j]lYad� ^j]k`� e]Ylk� Yf\� hgmdljq*� :hhda]\� Yf\�
>fnajgfe]flYd�Fa[jgZagdg_q*� 1/*� ./50)./52 *

-2*� Fg`YeeY\(� :*(� I]ajak(� C*L*F*(� Yf\�Pab]oYflY(� >*:*� -542*�
L]jglqh]k� g^� n]jg[qlglgpa_]fa[�*B6;8A<6;<5� 6@ <<�akgdYl]\� ^jge� [Ylld]�
Yf\� Zm^^Ydg� [Yd^�\aYjj`g]Y*� ?>FL�Fa[jgZagdg_a[Yd� E]ll]jk� /1*� .2-)�
.21*

.(



<A:IM>K� 1*

8S[S_OY� 4\[QYb`W\[`

,%(� 4@?4=EC:@?C

M`]�gZb][lan]k� g^� l`ak� l`]kak� `Yn]� Z]]f�e]l*� Bf� I`Yk]�Hf]� mkaf_� l`]� @gd\�

LlYf\Yj\� O@:� lg� \]l][l� LEM� af� ^][]k(� l`]� hj]nYd]f[]� g^� LEM><� af� Z]]^� kl]]jk�

Yf\� `]a^]jk� Yl� kdYm_`l]j�oYk� 0!*� Bf� I`Yk]�Mog(� Y� egfg[dgfYd� YflaZg\q�

f]mljYdarYlagf� YkkYq � hjg[]\mj]� Yf\� Y� I@K� hjg[]\mj]�o]j]� mk]\� lg� a\]fla^q� l`]�

lqh]� g^� lgpaf� hjg\m[]\� Zq� l`]� LEM><� gj_Yfakek� akgdYl]\� ^jge� LEM� hgkalan]� ^][Yd�

kYehd]k*� M`]� Yegmfl� g^� Y_j]]e]fl� Z]lo]]f� l`] � log� hjg[]\mj]k� oYk�

\]l]jeaf]\� lg� Z]� dgo*� Bf� I`Yk]�M`j]]� l`]� O@:�oYk� mk]\� lg� \]l]jeaf]� l`]�

hj]nYd]f[]� g^� LEM><� af� j]lYad� _jgmf\� Z]]^� kYehd]k� [gdd][l]\� ^jge� nYjagmk�

_jg[]jq� klgj]k� Y[jgkk� I*>*B*� Lmjhjakaf_dq(� LEM� Y[lanalq�oYk� fgl� \]l][l]\� af� Yfq�

g^� l`]� .,, � kYehd]k*� M`]� ]^^][lan]f]kk� g^� l`]� aeemfgeY_f]la[� Z]Y\� k]hYjYlagf�

hjg[]\mj]� Yf\� l`]� kh][aYdar]\� M<)LF:<� Y_Yj� ^gj� akgdYlagf� g^�*!� 6@3�,-�136A3�

o]j]� fgl� ]nYdmYl]\� Z][Ymk]� fg� LEM><� gj_Yfakek� o]j]� \]l][l]\� af� l`]� _jgmf\�

Z]]^� kYehd]k*

Bf� I`Yk]�Hf](� LEM><�oYk� akgdYl]\� ^jge� l`]� ^][]k� g^� `]Ydl`q� Z]]^� kdYm_`l]j�

kl]]jk� Yf\� `]a^]jk� \mjaf_� [Yj[Ykk� \j]kkaf_� hjg[]\mj]k*� M`]� gn]jYdd� 0! � LEM><�

hj]nYd]f[]� j]hgjl]\� `]j]af� ak� Yl� l`]� dgo� ]f\� g^� j]hgjl]\� hj]nYd]f[]k� ^jge� kaeadYj

.)



klm\a]k� $-(. (/(0%*� Ago]n]j(� l`]� , *0! � hj]nYd]f[]� g^�*!� 6@ ><�,-13 6A3 � \]l][l]\�

af� l`ak� klm\q� ak� oal`af� l`]� jYf_]k� hj]k]fl]\� ]dk]o`]j]� $- (.(/(0(1%*� M`]� dgo]j�

LEM><� hj]nYd]f[]� j]hgjl]\� `]j]�eYq� `Yn]� Z]]f� l`]� j]kmdl� g^� `go� l`]� YfaeYdk�

o]j]� eYfY_]\� hjagj�lg� kdYm_`l]j� Yf\� kYehdaf_*� Hf� []jlYaf� \Yqk� l`]� [Ylld]�

kYehd]\� o]j]� `gmk]\� af� l`]� YZYllgaj� ZYjf� gn]jfa_`l�oal`gml� ^gg\*� :l� kdYm_`l]j�

kge]� YfaeYdk� `Y\� ]ehlq� j][lmek*� M`ak� eY\]� gZlYafaf_� Y� kYehd]� oal`� Yf�

Y\]imYl] � Yegmfl� g^� ^][]k� \a^^a[mdl*� :faeYdk� oal`� ]ehlq� j][lmek� o]j]� fgl�

]p[dm\]\� ^jge� l`ak� kmjn]q� Z][Ymk]� o]� oYfl]\ � lg� \]l]jeaf]� `go� l`]� hj]nYd]f[]�

g^� LEM><� af� ^][]k� ea_`l� [j]Yl]� hgl]flaYd� ^gj�[Yj[Ykk� [gflYeafYlagf� \mjaf_�

]nak[]jYlagf� hjg[]\mj]k*

Ggf),-�136A3� LEM><�oYk� hj]k]fl� af� / *3! � g^� l`]� Z]]^� [Ylld]� kmjn]q]\*�

Mo]flq)kap� \a^^]j]fl� k]jglqh]k� g^� , - 13 6A 3 � Yf\� fgf),-�136A3� LEM><� o]j]�

j][gn]j]\*� M]f� k]jglqh]k� $,--�/ 6A.- (� ,-�1/6A.1(� , - /.6GF(� ,-�136A3(

,-�136GF(� ,.. 6A4 (� , .2 6A --(� ,5- �6A.-%� ]f[gehYkkaf_� YZgml� /4! � g^� gmj�

akgdYl]k� `Yn]� Z]]f� hj]nagmkdq� akgdYl]\� ^jge� `meYfk*� Bf� l`ak� kmjn]q�*B6;8A<6;<5�

6@ <<�,-�136A3� oYk� \]l][l]\� af� 0 � g^� -,,, � Z]]^� [Ylld]*� *B6;8A<6;<5� 6@ <<�,-�136A3�

o Yk � gf]� g^� l`]� log� egkl�[geegfdq� akgdYl]\� k]jglqh]k*� *B6;8A<6;<5� 6@ <<�,96GF�

o Yk � Ydkg� a\]fla^a]\� af� ^gmj�^][Yd� kYehd]k*� :l� l`ak� hgafl� ,96GF� `Yk� fgl� Z]]f�

a\]fla^a]\� Yk� hYl`g_]fa[� lg� `meYfk� Zml� `Yk� Z]]f� akgdYl]\� af� `meYf� klggdk*

M`]� k]n]j]� hYl`g_]fa[� [gfk]im]f[]k� g^� ,-�136A3� af� l`]� `meYf� ^gg\[`Yaf� Yj]

.*



o]dd� cfgof� $2%*� Bf� l`ak� kmjn]q�*B6;8A<6;<5� 6@ <<�,-�136A3� akgdYl]k� eYq� `Yn]� Z]]f�

eakk]\� Z][Ymk]� kge]� YfaeYdk� o]j]� ^Ykl]\� hjagj� lg� kYehdaf_� Yf\� l`]j]� eYq� fgl�

`Yn]� Z]]f� km^^a[a]fl� ^][]k� af� l`]� kYehd]� lg� \] l][l� l`]� gj_Yfake*

Hf� kap� ^Yjek(� LEM><�oYk� akgdYl]\� ^jge� egj]� l`Yf� gf]� Z]]^�YfaeYd*� M`ak�

af\a[Yl]k� l`]� g[[mjj]f[]� g^� [dmkl]jaf_� af� `]j\k� af� o`a[`� LEM><� hgkalan]�

af\ana\mYdk� o]j]� \]l][l]\� $0(3%*� Bf� l`ak� klm\q(� l`]� lae]� ^jYe]� af� o`a[`� l`]�

kYehd]k� o]j]� lYc]f� km__]klk� `go� LEM><� ak� eYaflYaf]\� af� Y� `]j\*� M`]j]�o]j]�

g[[Ykagfk� o`]f� hgkalan]� akgdYl]k� o]j]� \]l][l]\� ^jge� `]j\eYl]k� l`Yl�o]j]�

eYjc]l]\� gf� l`]� kYe]�\Yq*� M`ak� km__]klk� l` Y l � af� kge]�`]j\k� l`]� hj]k]f[]�g^�

LEM><� af^][lagf� af� emdlahd]� YfaeYdk� [Yf� g[[mj� kaemdlYf]gmkdq*� :k� o]dd(� hgkalan]�

akgdYl]k� gZlYaf]\� ^jge� YfaeYdk� gja_afYlaf_� gf� l`]� kYe]� ^Yje� Zml�eYjc]l]\� Yl�

\a^^]j]fl� lae]k� km__]klk � l`Yl� LEM><� ak� YZd]� lg� eYaflYaf� alk� hj]k]f[]� oal`af� l`]�

`]j\*� P]� [Yffgl� eYc]� Yfq� ^mjl`]j�[gee]flk� gf� LEM><� af� `]j\k� Z][Ymk]�

af\ana\mYdk� o]j]� ]pYeaf]\*

?mjl`]j� klm\q� Yl� l`]� `]j\� d]n]d� ak� f]]\]\� lg� Yk[]jlYaf� l`]� hj]nYd]f[]� g^� LEM><�

oal`af� `]j\k*� ;Yk]\� gf� l`]� j]kmdlk(� LEM><� `]j\� hj]nYd]f[]�eYq� Z]�egj]�

aehgjlYfl� l`Yf� af\ana\mYd� YfaeYd� hj]nYd]f[]*� M`]� hj]nYd]f[]� g^� LEM><� af�

af\ana\mYdk� ak� dgo*� M`mk� al� ak� ]Ykq� lg� ^af\� f]_Ylan]� YfaeYdk� Yf\� a^� gf]� ak� fgl�

[Yj]^md� oal`� l`]k] � ^af\af_k(� al� [Yf� Z]� [gf[dm\]\� l`Yl� l`]� gn]jYdd� hj]nYd]f[]� g^�

LEM><� af� [Ylld]� ak� dgo*� Laf[]� LEM><� Yhh]Yjk� lg� h]jkaklk� af� Y� `]j\(� hj]nYd]f[]

.+



k`gmd\� dac]dq� Z]� [gfka\]j]\� Yl� l`]� `]j\� d]n]d� $0%*� M]klaf_� Yf� YhhjghjaYl]� fmeZ]j�

g^� af\ana\mYdk� oal`af� Y� hgkalan]� `]j\� [gmd\� d]Y\� lg� Y� `]j\� hj]nYd]f[]� l`Yl� ak�

ka_fa^a[Yfldq� `a_`]j� l`Yf� l`]� af\ana\mYd� YfaeYd� hj]nYd]f[]�o]�\]l]jeaf]\� af� l`ak�

kmjn]q*

Bf� I`Yk]�Mog(� Yf� ]nYdmYlagf� Z]lo]]f� Y� egfg[dgfYd� YflaZg\q� LEM� f]mljYdarYlagf�

YkkYq� Yf\� Y� I<K� hjg[]\mj]�lg� \]l]jeaf]� o`a[`� e]l`g\� egkl� Y[[mjYl]dq�

a\]fla^a]k� l`]� lqh]� g^� lgpaf� hjg\m[]\� Zq� LEM><�oYk� h]j^gje]\*� Laf[]� f]al`]j�

hjg[]\mj]� ak� [gfka\]j]\� l`]�@gd\� LlYf\Yj\(� o]� ]nYdmYl]\� `go�o]dd� l`]� log�

l] k lk � Y_j]]\� oal`� ]Y[`� gl`]j� mkaf_� l`]� DYhhY� klYlakla[*� Bf� l`ak� klm\q(� o`]f� l`]�

]d]e]fl� g^� [`Yf[]�oYk� j]egn]\�naY� l`]� DYhhY� klYlakla[(� l`]� log� LEM�

a\]fla^a[Ylagf� l] k lk � gfdq� Y_j]]\� oal`� ]Y[`� gl`]j� af� .0! � g^�l`]� [gehYjakgfk*�

Laf[]�eg\]jYl]� Y_j]]e]fl� ak� [gfka\]j]\� o`]f� DYhhY� nYdm]k� Yj]� Z]lo]]f� 1,!�

Yf\� 2,! (� l`]� Y_j]]e]fl� Z]lo]]f� l`]k]� log� l]k lk � oYk� dgo*

:dl`gm_`� l`]� egfg[dgfYd� YflaZg\q� LEM�f]mljYdarYlagf� YkkYq�oYk� fgl� \a^^a[mdl� lg�

h]j^gje(� al� oYk� \a^^a[mdl� lg� afl]jhj]l� Yf\� _Yn]� nYjaYZd]� j]kmdlk*� K]Ykgfk� ^gj�

nYjaYZadalq� af[dm\]� nYjaYZd]� []dd� _jgol`(� LEM><� lgpaf� hjg\m[af_� gj_Yfakek�

hjg\m[af_� dgo� imYflala]k� g^� lgpaf(� dgkl� LEM� Y[lanalq� \m]� lg� hjgdgf_]\� klgjY_](�

hjg\m[lagf� g^� Y� lgpaf� \a^^]j]fl� ^jge� l`Yl� ]p`aZal]\� gja_afYddq(� gj� Y� nYjaYlagf� af� l`]�

imYflalq� g^� LEM� hjg\m[]\� af� [mdlmj]�e]\aY� hj]hYj]\� Yl� \a^^]j]fl� lae]k�

$4 (5 (-, (-- (-.%*

.,



I<K� ak� Z][geaf_� l`]� e]l`g\� g^� [`ga[]� ^gj� a\]fla^a[Ylagf� g^� LEM� af� ^gg\� kYehd]k�

$-/%*� M`]� j]kmdlk� gZlYaf]\� \mjaf_� l`ak� kmjn]q�\]egfkljY l]\ � l`Yl� I<K� hjgna\]\�

egj]�[gf[dmkan](� ]Yka]j� afl]jhj]l]\� \YlY*� :dl`gm_`� I<K� [Yf� Z]� Yhhda]\� \aj][ldq�

lg� ^gg\k(� l`]� af[gjhgjYlagf� g^� Yf� ]fja[`e]fl�e]l`g\� lg� af[j]Yk]� l`]� fmeZ]j� g^�

LEM><� gj_Yfakek� af� Y� ^gg\� kYehd]� ak� j][gee]f\]\� $-0%*� M`]� I<K� j]kmdlk� mk]\�

af� l`ak� klm\q�o]j]� gZlYaf]\� ^jge� l`]� A]Ydl`� g^�:faeYdk� EYZgjYlgjq� $A� g^�:%� af�

@m]dh`(� HflYjag� o`a[`� `Yk� Yf� ]klYZdak`]\� j]hmlYlagf� ^gj� LEM><� j]k]Yj[`� Yf\� l`]�

mk]� g^� I<K� l][`fgdg_q*� :\na[]� hjgna\]\� Zq� l`]� A� g^�:� l][`fa[Yd� klY^^� ^YeadaYj�

oal`� I<K� hjglg[gd� af\a[Yl]\� l`Y l� l][`fa[aYfk� j]imaj]� 0)2� egfl`k� lg� \]n]dgh� Y�

I<K� hjg[]\mj]� l`Y l �oadd� [gfkakl]fldq� hjgna\]� j]daYZd]� j]kmdlk*� <gfka\]jaf_� l`]�

]^^gjl�l`Yl�ogmd\� `Yn]� Z]]f� j]imaj]\� lg� h]j^][l� l`ak� hjg[]\mj]� dg[Yddq(�

^gjoYj\af_� l`] � kYehd]k� lg� l`] � A� g^�:� dYZgjYlgjq� o Yk � [gfka\]j]\� lg� Z]� l`]� Z]kl�

Ydl]jfYlan]*

Bf� I`Yk]� M`j]](� l`]� hj]nYd]f[]� g^� LEM><� af� j]lYad� _jgmf\� Z]]^�oYk� \]l]jeaf]\� lg�

Z]� r]jg*� M`]k]� j]kmdlk� o]j]� [gehd]l]dq� mf]ph][l]\*� O]jq� ^]o(� a �̂ Yfq(�*!� 6@3�

,-�136A3� gj_Yfakek� o]j]� ]ph][l]\� lg� Z]� akgdYl]\� ^jge� l`]� .,, � kYehd]k� l]kl]\�

$-�1(-2%*� Ago]n]j(� al� o Yk� Yfla[ahYl]\� l`Yl� Yl� d]Ykl� 0, )1, � _jgmf\� Z]]^� kYehd]k�

ogmd\� Z]� LEM� hgkalan]� $-1(-3%*� M`]� ea[jg>EBL:� l] k l � cal� \]l][l]\� ,-�13� Yfla_]f�

af� ^gmj� kYehd]k*� =m]� lg� l`]� dgo� fmeZ]j� g^� kYehd]k� [gdd][l]\(� Y[[mjYl]dq�

Ykk]kkaf_� `go� o]dd� l`]� EF=� ea[jg>EBL:� YkkYq� \] l][ l]\ � l`]� Yfla_]f� [gmd\� fgl

.-



Z]� h]j^gje]\� oal`� []jlYaflq*� Bf� l`]� ^gg\� hjg[]kkaf_� af\mkljq(� l`]j]� ak� Y�

j]imaj]e]fl� ^gj� l] k lk � l`Yl� Yj]� jYha\(� k]fkalan]� Yf\� lg� kge]� \]_j]]� kh][a^a[*

;Yk]\� gf� l`]� daeal]\� gZk]jnYlagfk� ^jge� l`]� .,, �_jgmf\� Z]]^� kYehd]k� YkkYq]\(�

YhhYj]fldq� l`]� ea[jg>EBL:� \g]k� `Yn]� l`]k] � [YhYZadala]k*� M`]� afl]flagf� o Yk� lg�

l] k l � l`]� ea[jg>EBL:� hgkalan]� kYehd]k� ^gj� l`]� hj]k]f[]� g^�*!� 6@ ><�,-�136A3� mkaf_�

l`]� BFL� hjg[]\mj]� Yf\� M<)LF:<� Y_Yj*� M`]� dY[c� g^� LEM� Y[lanalq� af� Ydd� g^� l`]�

kYehd]k� l]kl]\ � af\a[Yl]\� l`Y l� l`]j]� o]j]� ^]o� a^� Yfq� LEM><� hj]k]fl� lg� akgdYl]�

Yf\� Yf� ]nYdmYlagf� g^� l`]k] � log� hjg[]\mj]k� ogmd\� fgl� `Yn]� Z]]f� e]Yfaf_^md*

M`]� ^afYd� [gf[dmkagf� j]_Yj\af_� ^gg\� kY^]lq� ak� l`Yl� l`]�[gfkme]j�gf� I*>*B*(� \mjaf_�

l`]� Lmee]j� g^� -551 (� oYk� Yl� dgo� jakc� g^�LEM><� ]phgkmj]� ^jge� _jgmf\� Z]]^�

hmj[`Yk]\� gf� l`]� o]]c]f\k� gf� o`a[`� l`]� kYehd]k�o]j]� hmj[`Yk]\� ^gj� l`ak�

klm\q*
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1 *. � K>?>K>G<>L

-*� P]ddk(� C*@ *(� E*=*� L`aheYf(� D*=*� @j]]f](� >*@*� Lgo]jk(� =*G*�
<Ye]jgf(� I*I*� =gof]k(� F*E*� FYjlaf(� I*F*� @ja^^af(� L*F*� Hkljg^^(�
F*>*� Igll]j(� K*O*� MYmp](� Yf\� B*D*� PY[`keml`*� -55-*� BkgdYlagf� g^�*!�
6@+� L]jglqh]� ,-13 6A 3 � Yf\� gl`]j�L`a_Y)dac])lgpaf� hjg\m[af_�*!� 6@3�
^jge� \Yajq� [Ylld]*� CgmjfYd� g^� <dafa[Yd� Fa[jgZagdg_q*� .5� $1%*� 541)�
545*

.*� <`YheYf(� I*:*(� =*C*� Pja_`l(� I*� GgjeYf*� -545*� O]jglgpaf)�
hjg\m[af_�*B6;8A<6;<5� 6@ <<�af^][lagfk� af� L`]^^a]d\6� [Ylld]� Yk� Y�
hgkkaZd]� kgmj[]*� >ha\]eagdg_q� Yf\� Bf^][lagf*� -,.*� 0/5)001 *

/*� <dYjc](� K*<*(� L*� FY[>o]f(� G*� AYjf]ll(� A*� Eagj(� <*E*� @qd]k*� -544*�
M`]� hj]nYd]f[]� g^�n]jglgpaf)hjg\m[af_�*B6;8A<6;<5� 6@ <<�$LEM><%� af�
Zgnaf]k� Yl� kdYm_`l]j*� :ffmYd� F]]laf_� :e]ja[Yf� Lg[a]lq� g^�
Fa[jgZagdg_aklk(� FaYea� ;]Y[`(� ?E(� :ZkljY[l(� h*� .4.*

0*� AYf[g[c(� =*=*(� M*>*� ;]kk]j(� F*E*� Dafk]d(� I*d*� MYjj(� =*K*� Ka[](� Yf\
F*@*� IYjgk*� -550*� M`]� hj]nYd]f[]� g^�*!� [ g + +, - 136A3� af� \Yajq� Yf\�
Z]]^� [Ylld]� af�PYk`af_lgf� LlYl]*� >ha\]eagdg_q� Yf\� Bf^][lagf*
--/6-55).,4 *

1*� Fgfl]f]_jg(� F*:*(� F*� ;mdl](� M*� Mjmeh^(� L*� :d]cka[(� @*� K]ml]j(� >*�
;mddaf_(� Yf\� K*� A]deml`*� -�55,*� =]l][lagf� Yf\� [`YjY[l]jarYlagf� g^�
^][Yd� n]jglgpaf)hjg\m[af_�*B6;8A<6;<5� 6@3�^jge� A]Ydl`q� <Ylld]*�
CgmjfYd� g^� <dafa[Yd� Fa[jgZagdg_q*� .4� $2%*� -0-3)-0.-*

2*� DgfgoYdY[`m[c(� C*(� C*d*� Lh]ajk(� Yf\� L*� LljYna[*� -533*� O]jg�
j]khgfk]� lg� Y� [qlglgpaf� g^�*B6;8A<6;<5�6@<<!� Bf^][lagf� Yf\�
Beemfalq*� -46� 331)335 *

3*� Padkgf(� C*;*(� L*:*� F[>o]f(� K*<*� <dYjc](� D*>*� E]kda](� =*� PYdlf]j)�
Mg]ok� Yf\� <*E*� @qd]k*� -55/*� Kakc� ^Y[lgjk� ^gj� Zgnaf]� af^][lagf� oal`�
n]jg[qlgpa_]fa[�*B6;8A<6;<5� 6@ <<�af� HflYjag(� <YfY\Y*� Ij]n]flan]�
O]l]jafYjq�F]\a[af]*� -2*� -15)-3,*

4*� I]j]jY(� E*I*(� E*K*F*� FYjim]k(� Yf\� :*=*� H#;ja]f*� -544*� BkgdYlagf�
Yf\� [`YjY[l]jarYlagf� g^� egfg[dgfYd� YflaZg\a]k� lg� L`a_Y)dac])lgpaf� BB�
g^� ]fl]jg`]egjj`Y_a[�*B6;8A<6;<5� 6@ <<�Yf\� mk]� g^� l`]� egfg[dgfYd�
YflaZg\a]k� af� Y� <gdgfq� >frqe])Eafc]\� BeemfgkgjZ]fl�:kkYq*�
CgmjfYd� g^�<dafa[Yd� Fa[jgZagdg_q*� .26-,*� .-.3).-/- *

./



5*� =gof]k(� I*I*(� C*A*� @j]]f(� D*� @j]]f](� G*� Llg[cZaf](� C*@*� P]ddk(� Yf\
B*D*� PY[`keml`*� -545*� =]n]dghe]fl�Yf\� ]nYdmYlagf� g^� >frqe])�
Eafc]\� BeemfgkgjZ]fl�:kkYqk� ^gj� \]l][lagf� g^� L`a_Y)dac])lgpaf� B�
Yf\� L`a_Y)dac])lgpaf� BB*� CgmjfYd� g^�<dafa[Yd� Fa[jgZagdg_q*� .362*� -.5.)�
-.53*

-,*� Fg`YeeY\(� :*(� I]ajak(� C*L*F*(� Yf\�Pab]oYflY(� >*:*� -542*
L]jglqh]k� g^�n]jg[qlglgpa_]fa[�*B6;8A<6;<5� 6@ <<�akgdYl]\� ^jge� [Ylld]�
Yf\� Zm^^Ydg� [Yd^� \aYjj`g]Y*� ?>FL�Fa[jgZagdg_a[Yd� E]ll]jk� /16.2-)�
.21*

--*� Mgc`a(� :*F*(� C*L *F *� I]ajak(� L*F*� L[gldYf\(� @*:*� Paddk`Yo(� A*K*
Leal`(� Yf\� M*� <`]Yklq*� -55/*� :� dgf_alm\afYd� klm\q�g^�O]jg�
[qlglgpaf� hjg\m[af_�*B6;8A<6;<5� 6@ <<�af� [Ylld]� [Ydn]k� af� Lja� EYfcY*�
>ha\]eagdg_q� Yf\� Bf^][lagf� --,*� -53).,4*

-.*� Llg[cZaf](� G*:*(� E*K*F*� FYjim]k(� C*P*� G]odYf\(� A*P*� Leal`(� K*D*�
Agde]k(� Yf\� :*=*� H#;ja]f*� -542*� Mog� lgpaf)[gfn]jlaf_� h`Y_]k�
^jge�*!� 6@ <<�,-�136A3� LljYaf� 5// � ]f[g\]� Yfla_]fa[Yddq� \aklaf[l�
lgpafk� oal`� kaeadYj� Zagdg_a[� Y[lanala]k*� Bf^][lagf� Yf\� Beemfalq*� 1/6-*�
-/1)-0,*

-/*� L]flr(� SY[c*� -552*� K]k]Yj[`� aflg� hYl`g_]f� [gfljgd� k`a^lk� aflg� `a_`�
_]Yj*� F]Yl� "� Igmdljq*� FYj[`6/,)/.*

-0*� Caff]eYf(� D*<*(� I*:*� Mjgkl(� P*>*� Aadd(� L*=*� P]Y_Yfl(� C*E*� ;jqYfl(�
<*:*DYqkf]j(� Yf\� F*F*�P]c]dd*� -551*� <gehYjakgf� g^�l]ehdYl]�
hj]hYjYlagf� e]l`g\k� ^jge� ^gg\k� ^gj� Yehda^a[Ylagf� g^�*!� 6@ <<�, - 1 3 � L`a_Y)�
dac])lgpafk� Mqh]� B� Yf\� BB� =G:� Zq�emdlahd]p� Igdqe]jYk]� <`Yaf� K]Y[lagf*�
CgmjfYd� g^� ?gg\� Ijgl][lagf*� 1463 *� 3..)3.2*

-1*� K]Y\(� L*<*(� <*E�@qd]k(� K*<*� <dYjc](� A*� Eagj(� Yf\� L*� FY[>o]f*
-�55,*� Ij]nYd]f[]� g^�n]jg[qlglgpa_]fa[�*B6;8A<6;<5� 6@ <<�af� _jgmf\�
Z]]^(� hgjc(� Yf\� [`a[c]f� af� kgml`o]kl]jf� HflYjag*� >ha\]eagdg_q� Yf\�
Bf^][lagf*� -,16--).,*

-2*� =gqd](� F*I*(� Yf\� C]Yf � E*� L[`g]fa*� -543*� BkgdYlagf� g^�*B6;8A<6;<5�
6@ <<�# $%& '+ & � ^jge� j]lYad� ^j]k`� e]Ylk� Yf\� hgmdljq*� :hhda]\� Yf\�
>fnajgfe]flYd� Fa[jgZagdg_q*� 1/ 6./50)./52 *

.0



-3*� :[`]kgf(� =*P*D*(� E*E*� Eaf[a[ge](� L*� =]� ;j]m[c]j(� Yf\� @*M*
D]mk[`*� -552*� =]l][lagf� g^�L`a_Y)dac])lgpaf� hjg\m[af_�*B6;8A<6;<5�
6@ <<�af� _jgmf\� Z]]^� Zq� <gee]j[aYd� >frqe]� BeemfgYkkYq*� CgmjfYd�
g^� ?gg\� Ijgl][lagf*� 15 6/00)/05 *
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:II>G=BQ�:

FY[<gfc]q�;jgl`� Yf\� FY[<gfc]q�:_Yj�

FY[<gfc]q�;jgl`�

Hf]� dalj]

-3� _� h]hlgf] =a^[g
/� _� hjgl]Yk]� h]hlgf] =a^[g

-,� _� dY[lgk] =a^[g
-*1� _� Zad]� kYdlk� Gg*� / Hpga\
1� _� GY<B ?ak`]j

, *,/, � _� f]mljYd� j]\ ;HA
,*,,-� _� [jqklYd� nagd]l ;HA

LgjZalgd� )�FY[<gfc]q�:_Yj Hf]� dalj]

-�3� _� h]hlgf] =a^[g
/� _� hjgl]Yk]� h]hlgf] =a^[g

-,� _� kgjZalgd ;=A
-*1� _� Zad]� kYdlk� Gg*/ Hpga\
1� _� GY<B ?ak`]j

, *,/, � _� f]mljYd� j]\ ;=A
,*,,-� _� [jqklYd� nagd]l ;=A
-�/*1� _� Y_Yj Hpga\
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:II>G=BQ� ;

8S[S_WQ� C=D� A4B� O[R� D\eW[� Df]W[U� A_\a\Q\Y`

_]f]ja[� hjae]jk� $0%

>L� -05� [_Y� YYl�[[[� ] l[ � l_l� Yll� l_[� [
>L� -1-� _Y_� [_Y� YYl� YY l� llY � lY l� _l

lgpaf� lqhaf_� hjae]jk

OMB[� $/%� Y[[� [l_� lYY � [_Y� Y_l� ll_� ]_
OMB\� $/%� Yl]� l]Y � l_[� _Y[� lY[� ll_� Y[

OM.Y� $-(.%� llY � Y[[� Y[Y� [[[� Y[_� _[Y� _l
OM.Z� $.%� _]l�[l_� _Yl� _[Y� l[l� [l_� _l

OM>Y� $-%� []l� lYY � ]lY� YYY� __Y� YlY� lY
OM>Z� $-�%� [l_� _l_� _l_� lY l � _Yl� lYY� lY

(%� C2>A=6�AB6A2B2D:@?

-*-� Bfg[mdYl]� Y� ;AB� Zjgl`� lmZ]�oal`� l`]� akgdYl]� Yf\� af[mZYl]� Yl� /3x<�
gn]jfa_`l*� <]flja^m_]� l`]� -*,� eE�;AB� kYehd]k� Yl� -0 (,,, � jhe� ^gj�gf]�
eafml]*

-*.� PYk`� l`]� h]dd]l�oal`� -*,� eE� ?:� Zm^^]j�Yf\� j]kmkh]f\� af� ,*1� eE�g^� kl]jad]�
eaddaim]� oYl]j*

-*/� ;gad� l`]� kYehd]k� ^gj� l]f � eafml]k� Yf\� hdY[]� gf� a[]*� <]flja^m_]� ^gj� -� e�
Y^l]j�[ggd*� IdY[]� ZY[c�gf� a[]*

)%� 86?6B:4� A4B

.*-� Ij]hYj]�FYkl]j�Fap

FYkl]j�Fap� ^gj� _]f]ja[� I<K�
;m^^]j(� hA� 4 */ � D[d� 1� eF

Mjak)A<B� -,�eF�
\GMI#k� .,,� hF
Ijae]j�>L� -05� , *-,� hF
Ijae]j� >L� -1-� , *-,� hF

/)



MYi� hgdqe]jYk]� ,*/-� mfalk+.1� md� j]Y[lagf
FY_f]kame� <`dgja\]� -*1� eF

Fap� Ydd� af_j]\a]flk� ]fkmjaf_� ]n]jql`af_� ak� c]hl� gf� a[]*

J<� Nk]� Iah]llgjk� \]ka_fYl]\� gfdq� ^gj�eYcaf_� mh� l`]�eYkl]j� eap*� M`]k]� Yj]�
[gfka\]j]\� [d]Yf� Yf\� oadd� fgl� Y\\� [gflYeafYlagf� lg� l`] � j]Y[lagf*

.*.� :\\� .,+qE�g^� l`]� eYkl]j�eap� lg� ]Y[`� I<K� lmZ]*� :\\� 1� ++E� g^� l`]� =G:
l]ehdYl]*

. */� =]h]f\af_� gf� l`]� lqh]� g^� I<K� l`]jeYd� [q[d]j� mk]\(� Y� \jgh� g^�
kl]jad]�eaf]jYd� gad� eYq� f]]\� lg� Z]� Y\\]\� lg� ]Y[`� lmZ]� Z]^gj]� [Yhhaf_*

J<� :� hgkalan]� [gfljgd� [gflYafaf_� l`]� LEM� _]f]k� Yf\� f]_Ylan]� [gfljgd�
fgl� [gflYafaf_� l`]� LEM�_]f]k� Yj]� mk]\� lg� ]fkmj]� l`]� j]Y[lagf� ak� Z]af_�
[Yjja]\� gml� hjgh]jdq*� :dkg� gf]� g^� l`]� I<K� lmZ]k� [gflYafk� gfdq� l`]�FYkl]j�
Fap� hdmk�Faddaim]�oYl]j(� lg� ]fkmj]� l`Yl� l`]j]� oYk� fgl� Yfq� [gflYeafYlagf�
\mjaf_� l`] � j]Y[lagf*� B^� l`ak� kYehd]� Yhh]Yjk� hgkalan]� l` Y l � l`]� j]Y[lagf� emkl�
Z]� j]h]Yl]\� ^jge� l`]� Z]_affaf_*

M`]� l`]jeYd� [q[d]� ^gj� l`]� j]Y[lagf� lg� g[[mj� [gflYafk� l`] � ^gddgoaf_� kl]hk*

=]dYq� lae]� Yl� 3.x<� ^gj� .� eaf

=vfYlmjYlagf� Yl� 50x<� ^gj� -� eaf�
:ff]Ydaf_� Yl� 05x<� ^gj� -� eaf�
>pl]fkagf� Yl� 3.x<� ^gj� -� eaf

M`]k]� l`j]]� kl]hk� eYc]� mh� gf]� [q[d]*� M`ak� [q[d]� ak� j]h]Yl]\� ^gj� Y� lglYd� g^�
/1� lae]k� l`]f6

>pl]fkagf� Yl� 3.x<� ^gj� 1� eaf�
Agd\� Yl� 0x<

. *0 � :^l]j�l`]� kYehd]k� `Yn]� ^afak`]\� Z]af_� hjg[]kk]\(� j]egn]� l`]e� ^jge� l`]�
[q[d]j*

. *1 � Ij]hYj]� Y� .!� Y_Yjgk]� _]d� af� Y� ljYq� oal`� Y� [geZ� [gjj]khgf\af_� lg� l`]�
kYehd]� fmeZ]j*

. *2 � :ddgo� _]d� lg� k] l � ^gj� /,� eaf

.*3� K]egn]� [geZ(� Yf\� hdY[]� _]d� af� ]d][ljgh`gj]la[� _]d� Zgp� lghh]\� mh� oal`�
M;>� Zm^^]j*

/*



.*4 � :\\� .�9=. � g^� klgh� Zm^^]j�lg� 1�++E�g^� l`]� kYehd]*� :\\� l`ak� [geZafYlagf� lg� Y�
o]dd� af� l`]� _]d*� Bf� gf]� g^� l`]� o]ddk(� Ydkg� af[dm\]� 1� 9=. �g^� Yf� -,,� Zh� dY\\]j�
egd][mdYj�o]a_`l� klYf\Yj\*

.*5� Kmf� l`]� _]d� Y l� -,,�O� ^gj� -*1� `*

. *-, � IdY[]� l`]� _]d� af� Y� klYafaf_� kgdmlagf�g^� -�+qE+eE�>l;j� kgdmlagf� ^gj� /,� eaf

.*--� I`glg_jYh`� l`] � _]d� mkaf_� Y� ljYfkaddmeafYlgj�Yf\� Y�hgdYjga\� [Ye]jY*

. *-. � LEM><� gj� GHG� LEM><
:f� gj_Yfake� ak� [gfka\]j]\� lg� Z]� LEM><� a^(� mkaf_� l`]� _]f]ja[� I<K� l`]j]� ak�
Y� /./� Zh� ^jY_e]fl� k]]f� Y^l]j�]d][ljgh`gj]kak*

*%� D@H:?�DIA:?8� A4B

/*-� Ij]hYj]� FYkl]j�Fap

FYkl]j�Fap� ^gj�lgpaf� lqhaf_
Llg^^]d� Zm^^]j(� hA� 4*/� D[d� -,� eF

Mjak)A<B� -,�eF�
\GMI#k� .,, �9=/
Ijae]j�OMB[� , *-, �++F
Ijae]j�OM-�\
Ijae]j�OM.Y� ,*-,+qF
Ijae]j�OM.Z
Ijae]j�OM]Y� , *-, �++F
Ijae]j�OM]Z
Llg^^]d� ^jY_e]fl� -*.1� mfalk+.1�++E� j]Y[lagf
FY_f]kame� [`dgja\]� /� eF

Fap� Ydd� af_j]\a]flk� ]fkmjaf_� ]n]jql`af_� ak� c]hl� gf� a[]*

/ *. � :\\� ., �++E� g^� l`]�eYkl]j�eap� lg� ]Y[`� I<K� lmZ]*� :\\� 1� 9=. �g^� l`]� =G:�
l]ehdYl]*

/*/� <Yh� l`]� lmZ]k� Yf\� hdY[]� aflg� Y� l`]jeYd� [q[d]j*

M`]� l`]jeYd� [q[d]� ^gj�l`]� j]Y[lagf� lg� g[[mj� ak6

=vfYlmjYlagf� Yl� 50x<� ^gj� -� eaf�
:ff]Ydaf_� Yl� 11x<� ^gj� .� eaf�
>pl]fkagf� Yl� 3.x<� ^gj� -�eaf

M`]k]� /� k l]hk � eYc]� mh�gf]� [q[d]*� M`ak� [q[d]� ak� j]h]Yl]\� ^gj� Y� lglYd� g^� /,

/+



lae]k(� l`]f6

>pl]fkagf� Yl� 3.x<� ^gj� 1� eaf�
Agd\� Yl� 0x<

/ *0 � :^l]j� l`]� j]Y[lagf� ak� ^afak`]\(� jmf� l`]� kYehd]k� gf� Y� .!� Y_Yjgk]� _]d� Yk�
YZgn]*� >p[]hl� mk]� Y� -*,� DZh� dY\\]j� Yk� Y�egd][mdYj�o]a_`l�eYjc]j*

J<� :� hgkalan]� [gfljgd� ^gj�]Y[`� lgpaf� Yf\� Y� f]_Ylan]� [gfljgd� Yj]� mk]\� lg�
]fkmj]� l`] � j]Y[lagf� ak� Z]af_� [Yjja]\� hjgh]jdq*� :dkg� gf]� g^� l`]� I<K� lmZ]k�
[gflYafk� bmkl� l`]�FYkl]j�eap� hdmk�Faddaim]�oYl]j(� lg� ]fkmj]� l`Yl� l`]j]�
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