
>Ye]jY h`gf]

Agj l`] kgf_ Zq O`] BYe]) k]] >Ye]jY K`gf] 'kgf_(+
N]] Ydkg7 HgZad] h`gf] Yf\ Qa\]gh`gf]
< FDP HT D S KR Q H ak Y egZad] h`gf] o`a[` ak YZd] lg [Yh*

FSP NLWP[L ZSYXP \YV^ ]TYX LVVY` \ TX\]LX] \SL[TXR YQ ZTN]^ [P\' 3\

T]d\ L^ ]YWL]TN LXO TX\]LX]% ]SP ^ \P[ OYP\ XY] SL_ P ]Y ^ \P L NLMVP

Y[ [PWY_ LMVP WPOTL ]Y NYXXPN] ]Y L ZP[\YXLV NYWZ^ ]P['

lmj] h`glg_jYh`k+ Hgkl [Ye]jY h`gf]k Ydkg j][gj\ na\]g+
O`] � jkl [Ye]jY h`gf] oYk kgd\ af /--- af EYhYf) Y E*
K`gf]eg\]d) YZgml Y \][Y\] Y l̂]j l`] � jkl \a_alYd [Ye]jY
oYk kgd\ af EYhYf af ?][]eZ]j .656+V.W

Hgkl [Ye]jY h`gf]k Yj] kaehd]j l`Yf k]hYjYl] \a_alYd
[Ye]jYk+ O`]aj mkmYd � p]\*^g[mk d]fk]k Yf\ keYdd]j k]f*
kgjk daeal l`]aj h]j^gjeYf[] af hggj da_`laf_+ GY[caf_
Y h`qka[Yd k`mll]j) kge] `Yn] Y dgf_ k`mll]j dY_+ AdYk`)
o`]j] hj]k]fl) ak mkmYddq o]Yc+ Jhla[Yd rggeV/W Yf\
ljahg\ k[j]ok Yj] jYj] Yf\ fgf] `Yk Y `gl k`g]+ Nge]
Ydkg dY[c Y PN= [gff][lagf gj Y j]egnYZd] e]egjq [Yj\+
Hgkl `Yn] =dm]lggl` Yf\ RaAa) Yf\ [Yf eYc] _]glY__]\
h`glg_jYh`k+

Nge] g^ l`] egj] ]ph]fkan] [Ye]jY h`gf]k `Yn] gfdq
Y ^]o g^ l`]k] l][`fa[Yd \akY\nYflY_]k) Zml oal` Za__]j
aeY_] k]fkgjk 'Y ^]o Yj] mh lg .� () l`]aj [YhYZadala]k Yh*
hjgY[` l`gk] g^ dgo*]f\ hgafl*Yf\*k`ggl [Ye]jYk+ Df
l`] keYjlh`gf] ]jY) l`] kl]Y\q kYd]k af[j]Yk] g^ [Ye*
]jY h`gf]k [Ymk]\ hgafl*Yf\*k`ggl [Ye]jY kYd]k lg h]Yc
YZgml /-.- Yf\ \][daf] l`]j]Y^l]j+ Hgkl eg\]d daf]k ae*
hjgn] l`]aj [Ye]jYk ]n]jq q]Yj gj log+

Nge] keYjlh`gf]k gfdq `Yn] Y e]fm [`ga[] lg klYjl Y
[Ye]jY Yhhda[Ylagf hjg_jYe Yf\ Yf gf*k[j]]f Zmllgf lg
Y[lanYl] l`] k`mll]j+V0W Jl`]jk Ydkg `Yn] Y k]hYjYl] [Ye*
]jY Zmllgf) ^gj ima[cf]kk Yf\ [gfn]fa]f[]+ < ^]o [Ye]jY
h`gf]k Yj] \]ka_f]\ lg j]k]eZd] k]hYjYl] dgo*]f\ \a_alYd
[gehY[l [Ye]jYk af Yhh]YjYf[] Yf\ lg kge] \]_j]] af

^]Ylmj]k Yf\ ha[lmj] imYdalq) Yf\ Yj] ZjYf\]\ Yk Zgl` eg*
Zad] h`gf]k Yf\ [Ye]jYk+

O`] hjaf[ahYd Y\nYflY_]k g^ [Ye]jY h`gf]k Yj] [gkl Yf\
[gehY[lf]kk8 af\]]\ ^gj Y mk]j o`g [Yjja]k Y egZad]
h`gf] YfqoYq) l`] Y\\alagf ak f]_da_aZd]+ NeYjlh`gf]k
l`Yl Yj] [Ye]jY h`gf]k eYq jmf egZad] Yhhda[Ylagfk lg
Y\\ [YhYZadala]k km[` Yk _]glY__af_ Yf\ aeY_] klal[`af_+
< ^]o `a_` ]f\ h`gf]k [Yf mk] l`]aj lgm[` k[j]]f lg \aj][l
l`]aj [Ye]jY lg ^g[mk gf Y hYjla[mdYj gZb][l af l`] � ]d\
g^ na]o) _anaf_ ]n]f Yf af]ph]ja]f[]\ mk]j Y \]_j]] g^
^g[mk [gfljgd ]p[]]\]\ gfdq Zq k]Ykgf]\ h`glg_jYh`]jk
mkaf_ eYfmYd ^g[mk+ Cgo]n]j) l`] lgm[` k[j]]f) Z]af_
Y _]f]jYd hmjhgk] [gfljgd) dY[ck l`] Y_adalq g^ Y k]hYjYl]
[Ye]jY�k \]\a[Yl]\ Zmllgfk Yf\ \aYd'k(+

( BHFKQ R OR J[

Nge] [Ye]jY h`gf]k mk] >HJN aeY_] k]fkgjk) \m] lg
dYj_]dq j]\m[]\ hgo]j [gfkmehlagf [gehYj]\ lg >>?
lqh] [Ye]jYk) o`a[` Yj] Ydkg mk]\) Zml fgl af lg\Yq�k [Ye*
]jY h`gf]k+ Nge] g^ lg\Yq�k [Ye]jY h`gf]k ]n]f mk]
egj] ]ph]fkan] =Y[c Na\] DddmeafYl]\ >HJN o`a[` mk]
]f]j_q d]kk]j l`Yf >HJN) Ydl`gm_` egj] ]ph]fkan] l`Yf
>HJN Yf\ >>?+

DeY_]k Yj] mkmYddq kYn]\ af l`] EK@B � d] ^gjeYl) ]p[]hl
^gj kge] `a_`*]f\ [Ye]jY h`gf]k o`a[` `Yn] Ydkg M<R
^]Ylmj] Yf\ l`] <f\jga\ 'gh]jYlaf_ kqkl]e( 2+- Ggddahgh
`Yk ^Y[adalq g^ al+ O`] oaj]d]kk af ĵYkljm[lmj] eYfY_]k l`]
k`Yjaf_+ O`] dgo]j hgo]j [gfkmehlagf hj]n]flk l`] [Ye*
]jY ĵge ima[cdq \]hd]laf_ l`] h`gf]�k ZYll]jq+ Df Yfq
[Yk]) Yf ]pl]jfYd ZYll]jq gj � Yk` [Yf Z] ]ehdgq]\) lg ae*
hjgn] h]j^gjeYf[]+

<k [Ye]jY h`gf] l][`fgdg_q `Yk hjg_j]kk]\ gn]j l`]
q]Yjk) l`] d]fk \]ka_f `Yk ]ngdn]\ ĵge Y kaehd] \gmZd]
BYmkk gj >ggc] ljahd]l lg eYfq egd\]\ hdYkla[ Ykh`]ja[
d]fk ]d]e]flk eY\] oal` nYjqaf_ \akh]jkagf Yf\ j] ĵY[*
lan] af\]p]k+ O`] dYl]kl _]f]jYlagf g^ h`gf] [Ye]jYk Ydkg
Yhhdq \aklgjlagf 'ghla[k() na_f]llaf_) Yf\ nYjagmk ghla[Yd
YZ]jjYlagf [gjj][lagfk lg l`] aeY_] Z]^gj] al ak [ge*
hj]kk]\ aflg Y +bh]_ ^gjeYl+&

Hgkl [Ye]jY h`gf]k `Yn] Y \a_alYd rgge ^]Ylmj]+ < ^]o
`Yn] ghla[Yd rgge+ <f $@pl]jfYd [Ye]jY [Yf Z] Y\\]\)
[gmhd]\ oaj]d]kkdq lg l`] h`gf] Zq Ra*Aa+ O`]q Yj] [ge*
hYlaZd] oal` egkl keYjlh`gf]k+

<f\jga\ Ggddahgh 2+- Yddgok Yhhk lg lYc] M<R ^gjeYl
ha[lmj]k+V1WV2W Raf\gok K`gf]k [Yf Z] [gf� _mj]\ lg gh*
]jYl] Yk Y [Ye]jY ]n]f a^ l`] h`gf] ak Ykd]]h+

.
f 
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/ + ;<EFBDJ

<WLRP \SY` TXR ]SP NYWZYXPX]\ TX ]SP ELW\^ XR 9LVLa b E- NLW&

P[L% TXNV^ OTXR ]SP f YL]TXR PVPWPX] R[Y^ Z% \^ \ZPXOPO Mb NP[LWTN

MPL[TXR\ LXO L \WLVV [L[P PL[]S WLRXP]'

<WLRP \SY` TXR ]SP \Ta WYVOPO PVPWPX]\ TX ]SP ELW\^ XR 9LVLa b

E-

) 4LT HFVR T [

K`gf]k mkmYddq klgj] ha[lmj]k Yf\ na\]g af Y \aj][lgjq
[Ydd]\ ,?>DH af l`] afl]jfYd e]egjq+ Nge] [Yf klgj]
l`ak e]\aY af ]pl]jfYd e]egjq 'N][mj] \a_alYd [Yj\ gj
PN= gf l`] _g h]f \jan](+

* 8LU VR T [

FSP AYUTL A0 \WL[]ZSYXP T\ ]SP e [\] AYUTL \WL[]ZSYXP ` T]S

L )*&WPRLZTa PV L^ ]YQYN^ \ VPX\% LXO T\ YXP YQ ]SP QP` NLWP[L

ZSYXP\ #]SP e [\] ` L\ AYUTL A0*$ ]Y QPL]^ [P 5L[V KPT\\ YZ]TN\ ` T]S

a PXYX f L\S'

O`] [Ye]jY h`gf]) dac] eYfq [gehd]p kqkl]ek) ak l`]
j]kmdl g^ [gfn]j_af_ Yf\ ]fYZdaf_ l][`fgdg_a]k+ O`]j]
Yj] \gr]fk g^ j]d]nYfl hYl]flk \Ylaf_ ZY[c Yk ^Yj Yk .623+
>gehYj]\ lg \a_alYd [Ye]jYk g^ l`] .66-k) Y [gfkme]j*
naYZd] [Ye]jY af Y egZad] h`gf] ogmd\ j]imaj] Ŷj d]kk
hgo]j Yf\ Y `a_`]j d]n]d g^ [Ye]jY ]d][ljgfa[k afl]_jY*
lagf lg h]jeal l`] eafaYlmjarYlagf+

O`] >HJN Y[lan] hap]d k]fkgj � [Ye]jY*gf*Y*[`ah� \]*
n]dgh]\ Zq ?j+ @ja[ Agkkme Yf\ `ak l]Ye af l`] ]Yjdq
.66-k Y[`a]n]\ l`] � jkl kl]h g^ j]Ydaraf_ l`]eg\]jf [Ye*
]jY h`gf] Yk \]k[jaZ]\ af Y HYj[` .662 =mkaf]kk R]]c
Yjla[d]+ R`ad] l`] � jkl [Ye]jY h`gf]k) Yk km[[]kk^mddq
eYjc]l]\ Zq E*K`gf] af EYhYf) mk]\ >>? k]fkgjk Yf\
fgl >HJN k]fkgjk) egj] l`Yf 6-% g^ [Ye]jY h`gf]k
kgd\ lg\Yq mk] >HJN aeY_] k]fkgj l][`fgdg_q +

Jn]j l`] q]Yjk l`]j] `Yn] Z]]f eYfq na\]gh`gf]k Yf\
[Ye]jYk l`Yl `Yn] af[dm\]\ [geemfa[Ylagf [YhYZadalq+
Nge] \]na[]k ]ph]jae]fl]\ oal` afl]_jYlagf g^ l`] \]*
na[] lg [geemfa[Yl] oaj]d]kkdq oal` Dfl]jf]l) o`a[`
ogmd\ Yddgo afklYfl e]\aY k`Yjaf_ oal` Yfqgf] Yfqo`]j]+
Agj ]pYehd]) af .662 <hhd] ]ph]jae]fl]\ oal` l`] <h*
hd] Qa\]gh`gf],K?<+V3W O`]j] o]j] k]n]jYd \a_alYd [Ye*
]jYk oal` []ddmdYj h`gf] ljYfkeakkagf [YhYZadalq k`gof Zq
[gehYfa]k km[` Yk Fg\Yc) Jdqehmk af l`] ]Yjdq .66-k+V4W

O`]j] oYk Ydkg Y \a_alYd [Ye]jY oal` []ddmdYj h`gf] \]*
ka_f]\ Zq N`gkYcm FYoYk`aeY g^ >Yfgf af EYhYf af HYq
.664+V5W

=^ XP ))% )11/% ELX]L 5[^ c % 532 <WLRP ]LUPX Mb CSTVTZZP >LSX

LQ]P[ ST\ OL^ RS]P[d\ MT[]S LXO TX\]LX]Vb \SL[PO ` T]S WY[P ]SLX

*((( ZPYZVP L[Y^ XO ]SP ` Y[VO'

Jf Emf] ..) .664) K`adahh] FY`f k`Yj]\ afklYfldq l`] � jkl
ha[lmj]k ĵge l`] eYl]jfalq oYj\ o`]j] `ak \Ym_`l]j Ng*
h`a] oYk Zgjf+ C] oaj]d]kkdq ljYfkeall]\ `ak []dd h`gf]
ha[lmj]k lg egj] l`Yf /)--- Ŷeadq) ĵa]f\k Yf\ Ykkg[aYl]k
Yjgmf\ l`] ogjd\+ FY`f�k oaj]d]kk k`Yjaf_ kg l̂oYj] Yf\
[Ye]jY afl]_jYl]\ aflg `ak []dd h`gf] Ym_mj]\ l`] Zajl`
g^ afklYfl nakmYd [geemfa[Ylagfk+V6WV.-W FY`f�k []dd h`gf]
ljYfkeakkagf ak l`] � jkl cfgof hmZda[dq k`Yj]\ ha[lmj] naY
Y []dd h`gf]+V..W

Df EYhYf) log [geh]laf_ hjgb][lk o]j] jmf Zq N`Yjh Yf\
Fqg[]jY af .664+ =gl` `Y\ []dd h`gf]k oal` afl]_jYl]\
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+') @^ V]TWPOTL @P\\LRTXR EP[_ TNP 0

Fb ZTNLV NLWP[L ZSYXP ZSY]YR[LZS

[Ye]jYk+ Cgo]n]j) l`] Fqg[]jY kqkl]e oYk \]ka_f]\ Yk Y
h]]j*lg*h]]j na\]g*h`gf] Yk ghhgk]\ lg l`] N`Yjh hjgb][l
o`a[` oYk afalaYddq ^g[mk]\ gf k`Yjaf_ afklYfl ha[lmj]k+
O`Yl oYk eY\] hgkkaZd] o`]f l`] N`Yjh \]na[]k oYk [gm*
hd]\ lg l`] N`Y*eYad af ĵYkljm[lmj] \]ka_f]\ af [gddYZg*
jYlagf oal` <e]ja[Yf l][`fgdg_akl) FY`f+ O`] Fqg[]jY
l]Ye oYk d]\ Zq Hj+ FYrmea NYZmja+V./W

Df .662) ogjc Zq EYe]k Bj]]fogd\ g^ =mj]Ym J^ O][`*
fa[Yd N]jna[]k) af >`ahh]oY AYddk) RD) oYk \]n]dghaf_
Y hg[c]l na\]g [Ye]jY ^gj kmjn]addYf[] hmjhgk]k+ =q
.666) l`] OYj\ak j][gj\]j oYk af hjglglqh] Yf\ Z]af_
mk]\ Zq l`] _gn]jfe]fl+ =mj]Ym J^ O][`fa[Yd N]jna[]k)
Y\nYf[]\ ^mjl`]j Zq l`] hYl]fl $ 3)512)/.2)=. gf =g\q*
>YjjqYZd]) \a_alYd NlgjY_] e]\ame) <m\ag,Qa\]g j][gj\*
af_ <kk]eZdq+

>Ye]jYk gf []dd h`gf]k hjgn]\ hghmdYj ja_`l ĵge l`]
klYjl) Yk af\a[Yl]\ l`Yl l`] E*K`gf] af EYhYf `Y\ egj]
l`Yf `Yd^ g^ alk kmZk[jaZ]jk mkaf_ []dd h`gf] [Ye]jYk af
log q]Yjk+ O`] ogjd\ kggf ^gddgo]\+ =q /--0) egj] [Ye*
]jY h`gf]k o]j] kgd\ ogjd\oa\] l`Yf klYf\*Ydgf] \a_alYd
[Ye]jYk+ Df /--2) IgcaY Z][Ye] l`] ogjd\�k egkl kgd\
\a_alYd [Ye]jY ZjYf\+ Df /--3) `Yd^ g^ l`] ogjd\�k egZad]
h`gf]k `Y\ Y Zmadl*af [Ye]jY+

Df /--3) O`mjYqY j]d]Yk]\ l`] � jkl kYl]ddal] h`gf] oal`
Yf afl]_jYl]\ [Ye]jY+ O`] O`mjYqY NB*/2/- oYk eYf*
m Ŷ[lmj]\ Zq Y Fgj]Yf [gehYfq [Ydd]\ <KND Yf\ jYf
Raf\gok >@+

=q /--4) l`] � jkl []dd h`gf]k Yf\ gl`]j [gfkme]j hjg\*
m[lk Yhh]Yj]\ mkaf_ l`] OYj\ak l][`fgdg_q lg eYc] l`]
egn] ĵge kladd [Ye]jYk lg ^mdd eglagf na\]g+

Df /--5) IgcaY kgd\ egj] [Ye]jY h`gf]k l`Yf Fg\Yc kgd\
� de ZYk]\ kaehd] [Ye]jYk) l`mk Z][geaf_ l`] Za__]kl
eYfm Ŷ[lmj]j g^ Yfq caf\ g^ [Ye]jY+

Df /-.-) l`] ogjd\oa\] fmeZ]j g^ [Ye]jY h`gf]k lglYd]\
egj] l`Yf Y Zaddagf+V.0W Hgkl egZad] h`gf]k) ]n]f af]p*
h]fkan] gf]k) o]j] Z]af_ kgd\ oal` Y [Ye]jY+ Ca_` ]f\
[Ye]jY h`gf]k mkmYddq `Y\ Y j]dYlan]dq _gg\ d]fk Yf\ `a_`
j]kgdmlagf) Zml Y keYdd k]fkgj+

Oo]dn]*e]_Yhap]d [Ye]jY h`gf]k `Yn] Z]]f hjg\m[]\ Zq
Yl d]Ykl log [gehYfa]k+V.1WV.2W Og `a_`da_`l l`] [YhYZada*
la]k g^ l`] IgcaY I5 '=a_ >HJN N]fkgj( [Ye]jY) IgcaY
[j]Yl]\ Y k`gjl � de) FSP 5YWW^ ]P[ ) af J[lgZ]j /-.-+
O`] k]n]f*eafml] � de oYk k`gl ]flaj]dq gf l`] h`gf]�k
4/-h [Ye]jY+ < .1*e]_Yhap]d keYjlh`gf] oal` 0p ghla*
[Yd rgge oYk Yffgmf[]\ af /-.-+V.3W

Df /-./) IgcaY Yffgmf[]\ IgcaY 5-5 Kmj]Qa]o+ Dl
^]Ylmj]k Y 1.*e]_Yhap]d .,.+/*af[` k]fkgj Yf\ Y `a_`*
j]kgdmlagf ^,/+1 U]akk Ydd*Ykh`]ja[Yd gf]*_jgmh d]fk+ Dl
Ydkg ^]Ylmj]k IgcaY�k Kmj]Qa]o Kjg l][`fgdg_q) Y hap]d
gn]jkYehdaf_ l][`faim] l`Yl j]\m[]k Yf aeY_] lYc]f Yl
^mdd j]kgdmlagf aflg Y dgo]j j]kgdmlagf ha[lmj]) l`mk Y[`a]n*
af_ `a_`]j \]� falagf Yf\ da_`l k]fkalanalq) Yf\ ]fYZd]k
dgkkd]kk rgge+

Df ea\*/-.0) IgcaY Yffgmf[]\ l`] IgcaY GmeaY .-/-+ Dl
`Y\ Yf aehjgn]\ n]jkagf g^ l`] 1.*e]_Yhap]d k]fkgj Yf\
jYf Raf\gok K`gf] 5 mfdac] l`] 5-5 Kmj]Qa]o o`a[`
oYk l`] dYkl h`gf] lg jmf IgcaY�k NqeZaYf JN+

*&( =W OVLP HGLD =HU U DJLQ J AHT X LFH

HYaf Yjla[d]7 Hmdlae]\aY H]kkY_af_ N]jna[]

>Ye]jY h`gf]k [Yf k`Yj] ha[lmj]k Ydegkl afklYfldq Yf\
YmlgeYla[Yddq naY Y k`Yjaf_ af ĵYkljm[lmj] afl]_jYl]\ oal`
l`] [Yjja]j f]logjc+ @Yjdq \]n]dgh]jk af[dm\af_ K`adahh]
FY`f ]fnakagf]\ Y l][`fgdg_q l`Yl ogmd\ ]fYZd] k]jna[]
hjgna\]jk lg � [gdd][l Y ^]] ]n]jq lae] Yfqgf] kfYhk Y
h`glg+� V6W O`] j]kmdlaf_ l][`fgdg_a]k) Hmdlae]\aY H]k*
kY_af_ N]jna[] Yf\ N`Y*HYad o]j] \]n]dgh]\ hYjYdd]d lg
Yf\ af [geh]lalagf lg gh]f Dfl]jf]l ZYk]\ egZad] [ge*
emfa[Ylagf hjgna\]\ Zq BKMN Yf\ dYl]j 0B f]logjck+

O`] [dgk]\ k`Yjaf_ af ĵYkljm[lmj] oYk [jala[Yd Yf\ ]phdYafk
l`] ]Yjdq km[[]kk]k g^ E*K`gf]) ?g>gHg af EYhYf) Nhjafl)
Yf\ gl`]j [Yjja]jk ogjd\oa\]+

O`] � jkl [gee]j[aYd [Ye]jY h`gf] [gehd]l] oal` af*
ĵYkljm[lmj] oYk l`] E*NC-1) eY\] Zq N`Yjh >gjhgjY*

lagf) `Y\ Yf afl]_jYl]\ >>? k]fkgj) oal` l`] N`Y*HYad
'Ka[lmj]*HYad af EYhYf]k]( af ĵYkljm[lmj] \]n]dgh]\ af
[gddYZgjYlagf oal` FY`f�k Ga_`lNmj^ n]flmj]) Yf\ eYj*
c]l]\ ĵge /--. Zq E*K`gf] af EYhYf lg\Yq gof]\ Zq
Ng^lZYfc+

O`] � jkl [gee]j[aYd \]hdgqe]fl af Igjl` <e]ja[Y g^
[Ye]jY h`gf]k oYk af /--1+ O`] Nhjafl oaj]d]kk [Yjja*
]jk \]hdgq]\ gn]j gf] eaddagf [Ye]jY h`gf] eYfm Ŷ[*
lmj]\ Zq NYfqg Yf\ dYmf[`]\ Zq l`] Ka[lmj]HYad af ĵYk*
ljm[lmj] 'N`Y*HYad af @f_dak`( \]n]dgh]\ Yf\ eYfY_]\
Zq Ga_`lNmj^+

Pk]jk g^ ]Yjdq [Ye]jY h`gf]k o]j] `]d\ [Yhlan] Zq l`]
HHN Zmkaf]kk eg\]d+ R`ad] h`gf]k `Y\ afl]jf]l [gf*
f][lanalq) ogjcaf_ o]Z Zjgok]jk Yf\ ]eYad*hjg_jYek) l`]
h`gf] e]fm g� ]j]\ fg oYq g^ af[dm\af_ Y h`glg af Yf
]eYad gj mhdgY\af_ al lg Y o]Z kal]+ >gff][laf_ [YZd]k gj

f 
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1 . EB5<3? <@C35F

j]egnYZd] e]\aY l`Yl ogmd\ ]fYZd] l`] dg[Yd ljYfk^]j g^
ha[lmj]k o]j] Ydkg mkmYddq eakkaf_+

Hg\]jf keYjlh`gf]k `Yn] egj] [gff][lanalq Yf\ ljYfk^]j
ghlagfk oal` h`glg_jYh` YllY[`e]fl ^]Ylmj]k+

+ =DQ W IDFVW T HT U

HYbgj eYfm^Y[lmj]jk af[dm\] Ogk`aZY) N`Yjh) IgcaY)
NYfqg) NYekmf_) HglgjgdY) Na]e]fk) Ngfq HgZad]) Yf\
GB @d][ljgfa[k+ M]kgdmlagf ak lqha[Yddq af l`] jYf_] g^
gf] l]fl` lg gf] `Yd^ Yk eYfq e]_Yhap]dk Yk [gfl]ehg*
jYjq dgo ]f\ [gehY[l \a_alYd [Ye]jYk+

HYbgj eYfm Ŷ[lmj]jk g^ [Ye]jYk ^gj h`gf]k af[dm\]
Ogk`aZY) NO Ha[jg) N`Yjh) Jefanakagf) Yf\ <hlafY 'Igo
hYjl g^ JI N]ea[gf\m[lgj(+

, 5Z VHT Q DO FDP HT D

?mjaf_ /--0 Yk [Ye]jY h`gf]k o]j] _Yafaf_ hghmdYjalq
af @mjgh] kge] h`gf]k oal`gml [Ye]jYk `Y\ kmhhgjl ^gj
HHN Yf\ ]pl]jfYd [Ye]jYk l`Yl [gmd\ Z] [gff][l]\ oal`
Y keYdd [YZd] gj \aj][ldq lg l`] \YlY hgjl Yl l`] ZYk] g^ l`]
h`gf]+ O`] ]pl]jfYd [Ye]jYk o]j] [gehYjYZd] af imYd*
alq lg l`gk] � ll]\ gf j]_mdYj [Ye]jY h`gf]k Yl l`] lae])
lqha[Yddq g� ]jaf_ QB< j]kgdmlagf+

Df /-.0*/-.1 Ngfq Yf\ gl`]j eYfm Ŷ[lmj]jk Yffgmf[]\
Y\\*gf [Ye]jY eg\md]k ^gj keYjlh`gf]k [Ydd]\ d]fk*klqd]
[Ye]jYk+ O`]q `Yn] dYj_]j k]fkgjk Yf\ d]fk]k l`Yf l`gk]
af Y [Ye]jY h`gf] Zml dY[c Y na]o� f\]j) \akhdYq Yf\ egkl
[gfljgdk+ O`]q [Yf Z] egmfl]\ lg Yf <f\jga\ gj aJN
h`gf] gj lYZd]l Yf\ mk] alk \akhdYq Yf\ [gfljgdk+ G]fk*
klqd] [Ye]jYk af[dm\]7

! Ngfq NeYjlN`gl LS k]ja]k) Yffgmf[]\ Yf\ j]d]Yk]\
af ea\ /-.0+ O`]q af[dm\] l`] ?N>*LS.--,=)V.4W

l`] dYj_] Ngfq DG>@*LS.) Yf\ l`] keYdd Ngfq ?N>*
LS0-+

! Fg\Yc KapKjg keYjl d]fk [Ye]jY k]ja]k) Yffgmf[]\
af /-.1+V.5W

! Qana[Ye keYjl d]fk [Ye]jY k]ja]k ĵge Qana*
lYj,NYcYj) Yffgmf[]\ af /-.1+V.6W

@pl]jfYd [Ye]jYk ^gj l`]jeYd aeY_af_ Ydkg Z][Ye] YnYad*
YZd] af dYl] /-.1+V/-W

- AR FLDO LP S DFV

N]] Ydkg7 N]d� ]
K]jkgfYd h`glg_jYh`q Yddgok h]ghd] lg [Yhlmj] Yf\ [gf*
kljm[l h]jkgfYd Yf\ _jgmh e]egjq) eYaflYaf kg[aYd j]dY*
lagfk`ahk Yk o]dd Yk ]phj]kkaf_ l`]aj a\]flalq+V/.W O`] `mf*
\j]\k g^ eaddagfkV//W g^ [Ye]jY h`gf]k kgd\ ]n]jq q]Yj

FLUTXR L ZSY]YR[LZS ` T]S NPVV ZSYXP'

hjgna\] l`] kYe] ghhgjlmfala]k) q]l l`]k] ^mf[lagfk Yj]
Ydl]j]\ Yf\ Yddgo ^gj Y \a� ]j]fl mk]j ]ph]ja]f[]+ <k eg*
Zad] h`gf]k Yj] [gfklYfldq [Yjja]\) [Ye]jY h`gf]k Yddgo
^gj [Yhlmjaf_ ege]flk Yl Yfq lae]+ HgZad] [geemfa*
[Ylagf Ydkg Yddgok ^gj aee]\aYl] ljYfkeakkagf g^ [gfl]fl
'^gj ]pYehd] naY Hmdlae]\aY H]kkY_af_ N]jna[]k() o`a[`
[Yffgl Z] j]n]jk]\ gj j]_mdYl]\+ =jggc] Ffa_`l gZk]jn]k
l`Yl � l`] [Yjjqaf_ g^ Yf ]pl]jfYd) fgf*afl]_jYl]\ [Ye]jY
'dac] Y ?NGM( YdoYqk [`Yf_]k l`] jgd] g^ l`] o]Yj]j Yl Yf
]n]fl) ĵge hYjla[ahYfl lg h`glg_jYh`]j� + V/0W O`] [Ye]j*
Yh`gf] mk]j) gf l`] gl`]j `Yf\) [Yf j]eYaf Y hYjla[ahYfl
af o`Yl]n]j ege]fl l`]q h`glg_jYh`+ K`glgk lYc]f gf Y
[Ye]jYh`gf] k]jn] lg hjgn] l`] h`qka[Yd hj]k]f[] g^ l`]
h`glg_jYh`]j+ O`] aee]\aY[q g^ k`Yjaf_ Yf\ l`] dan]f]kk
l`Yl [ge]k oal` al Yddgok l`] h`glg_jYh`k k`Yj]\ l`jgm_`
[Ye]jYh`gf]k lg ]eh`Ykar] l`]aj af\]paf_ g^ l`] h`glg_*
jYh`]j+

R`ad] h`gf]k `Yn] Z]]f ^gmf\ mk]^md Zq lgmjaklk Yf\ ^gj
gl`]j [geegf [anadaYf hmjhgk]k) Yk l`]q Yj] [`]Yh) [gf*
n]fa]fl) Yf\ hgjlYZd]8 l`]q `Yn] Ydkg hgk]\ [gfljgn]jkq)
Yk l`]q ]fYZd] k][j]l h`glg_jYh`q+ < mk]j eYq hj]l]f\ lg
Z] kaehdq lYdcaf_ gf l`] h`gf] gj Zjgokaf_ l`] afl]jf]l)
\jYoaf_ fg kmkha[agf o`ad] h`glg_jYh`af_ Y h]jkgf gj
hdY[] af fgf*hmZda[ Yj]Yk o`]j] h`glg_jYh`q ak j]klja[l]\)
gj h]j^gje h`glg_jYh`q Y_Yafkl l`Yl h]jkgf�k oak`]k+ <l
l`] kYe] lae]) [Ye]jY h`gf]k `Yn] ]fYZd]\ ]n]jq [alar]f
lg ]p]j[ak] `]j gj `ak ĵ]]\ge g^ kh]][` Zq Z]af_ YZd] lg
ima[cdq [geemfa[Yl] lg gl`]jk o`Yl k`] gj `] `Yk k]]f
oal` l`]aj gof ]q]k+ Df egkl \]eg[jYla[ ĵ]] [gmflja]k)
l`]j] Yj] fg j]klja[lagfk Y_Yafkl h`glg_jYh`q af hmZda[ Yf\
l`mk [Ye]jY h`gf]k ]fYZd] f]o ^gjek g^ [alar]f bgmjfYd*
ake) � f] Yjl h`glg_jYh`q) Yf\ j][gj\af_ gf]�k da^] ]ph]*
ja]f[]k ^gj Ŷ[]Zggcaf_ gj Zdg__af_+

>Ye]jY h`gf]k `Yn] Ydkg Z]]f n]jq mk]^md lg klj]]l
h`glg_jYh`]jk Yf\ kg[aYd \g[me]flYjq h`glg_jYh`]jk
Yk l`]q ]fYZd] l`]e lg lYc] ha[lmj]k g^ kljYf_]jk af
l`] klj]]l oal`gml l`]e fgla[af_) l`mk Yddgoaf_ l`]
Yjlakl,h`glg_jYh`]j lg _]l [dgk] lg `]j gj `ak kmZb][lk Yf\
lYc] egj] dan]^md h`glgk+V/1W R`ad] egkl h]ghd] Yj] kmk*
h][l g^ k][j]l h`glg_jYh`q) Yjlaklk o`g \g klj]]l h`glg_*
jYh`q 'dac] C]fja >Yjla]j*=j]kkgf \a\() h`glgbgmjfYdaklk

f 
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Yf\ h`glg_jYh`]jk \g[me]flaf_ h]ghd] af hmZda[ 'dac] l`]
h`glg_jYh`]jk o`g \g[me]fl]\ l`] Bj]Yl ?]hj]kkagf af
.60-k <e]ja[Y( emkl g l̂]f ogjc mffgla[]\ Yk l`]aj kmZ*
b][lk Yj] g^l]f mfoaddaf_ lg Z] h`glg_jYh`]\ gj Yj] fgl
YoYj] g^ d]_alaeYl] mk]k g^ k][j]l h`glg_jYh`q dac] l`gk]
h`glgk l`Yl ]f\ mh af � f] Yjl _Ydd]ja]k Yf\ bgmjfYdake+

<k Y f]logjc*[gff][l]\ \]na[]) e]_Yhap]d [Ye]jY
h`gf]k Yj] hdYqaf_ ka_fa� [Yfl jgd]k af [jae] hj]n]flagf)
bgmjfYdake Yf\ Zmkaf]kk Yhhda[Ylagfk Yk o]dd Yk af\ana\*
mYd mk]k+ O`]q [Yf Ydkg Z] mk]\ ^gj Y[lanala]k km[` Yk
ngq]mjake) afnYkagf g^ hjanY[q) Yf\ [ghqja_`l af ĵaf_]*
e]fl+ =][Ymk] l`]q [Yf Z] mk]\ lg k`Yj] e]\aY Yd*
egkl aee]\aYl]dq) l`]q Yj] Y hgl]fl h]jkgfYd [gfl]fl [j]*
Ylagf lggd+ Jf EYfmYjq .4) /--4) I]o Tgjc >alq HYqgj
Ha[`Y]d =dggeZ]j_ Yffgmf[]\ Y hdYf lg ]f[gmjY_] h]g*
hd] lg mk] l`]aj [Ye]jY*h`gf]k lg [Yhlmj] [jae]k `Yhh]f*
af_ af hjg_j]kk gj \Yf_]jgmk kalmYlagfk Yf\ k]f\ l`]e lg
]e]j_]f[q j]khgf\]jk+ O`jgm_` l`] hjg_jYe) h]ghd] oadd
Z] YZd] lg k]f\ l`]aj aeY_]k gj na\]g \aj][ldq lg 6..+V/2W

@f^gj[af_ ZYfk gf [Ye]jY h`gf]k `Yk hjgn]f f]Yjdq ae*
hgkkaZd]+ O`]q Yj] keYdd Yf\ fme]jgmk Yf\ l`]aj mk] ak
]Ykq lg `a\] gj \ak_mak]) eYcaf_ al `Yj\ ^gj dYo ]f^gj[]*
e]fl Yf\ k][mjalq h]jkgff]d lg \]l][l gj klgh mk]+ OglYd
ZYfk gf [Ye]jY h`gf]k ogmd\ Ydkg jYak] im]klagfk YZgml
ĵ]]\ge g^ kh]][` Yf\ l`] ĵ]]\ge g^ l`] hj]kk) kaf[]

[Ye]jY h`gf] ZYf ogmd\ hj]n]fl Y [alar]f gj Y bgmjfYdakl
'gj Y [alar]f bgmjfYdakl( ĵge [geemfa[Ylaf_ lg gl`]jk Y
f]okogjl`q ]n]fl l`Yl [gmd\ Z] [Yhlmj]\ oal` Y [Ye]jY
h`gf]+

Ajge lae] lg lae]) gj_YfarYlagfk Yf\ hdY[]k `Yn] hjg`aZ*
al]\ gj j]klja[l]\ l`] mk] g^ [Ye]jY h`gf]k Yf\ gl`]j [Ye*
]jYk Z][Ymk] g^ l`] hjanY[q) k][mjalq) Yf\ [ghqja_`l ak*
km]k l`]q hgk]+ Nm[` hdY[]k af[dm\] l`] K]flY_gf) ^]\]jYd
Yf\ klYl] [gmjlk)V/3W emk]mek) k[`ggdk) l`]Yl]jk) Yf\ dg*
[Yd � lf]kk [dmZk+ NYm\a <jYZaY) af <hjad /--1) ZYff]\ l`]
kYd] g^ [Ye]jY h`gf]k fYlagfoa\] ^gj Y lae] Z]^gj] j]Yd*
dgoaf_ l`]aj kYd] af ?][]eZ]j /--1 'Ydl`gm_` had_jaek gf
l`] CYbb o]j] Yddgo]\ lg Zjaf_ af [Ye]jY h`gf]k(+ O`]j]
ak l`] g[[YkagfYd Yf][\gl] g^ [Ye]jY h`gf]k dafc]\ lg af*
\mkljaYd ]khagfY_] Yf\ l`] Y[lanala]k g^ hYhYjYrra 'o`a[`
Yj] d]_Yd Zml g^l]f [gfljgn]jkaYd() Yk o]dd Yk kge] `Y[caf_
aflg oaj]d]kk gh]jYlgjk� f]logjc+

>Ye]jY h`gf]k `Yn] Ydkg Z]]f mk]\ lg \ak[j]]ldq lYc]
h`glg_jYh`k af emk]mek) h]j^gjeYf[] `Yddk) Yf\ gl`]j
hdY[]k o`]j] h`glg_jYh`q ak hjg`aZal]\+ Cgo]n]j) Yk
k`Yjaf_ [Yf Z] afklYflYf]gmk) ]n]f a^ l`] Y[lagf ak \ak[gn*
]j]\) al ak lgg dYl]) Yk l`] aeY_] ak Ydj]Y\q gml g^ j]Y[`)
mfdac] Y h`glg lYc]f Zq Y \a_alYd [Ye]jY l`Yl gfdq klgj]k
aeY_]k dg[Yddq ^gj dYl]j ljYfk^]j '`go]n]j) Yk l`] f]o]j
\a_alYd [Ye]jYk kmhhgjl Ra*Aa) Y h`glg_jYh`]j [Yf h]j*
^gje h`glg_jYh`q oal` Y ?NGM Yf\ afklYfldq hgkl l`]
h`glg gf l`] afl]jf]l l`jgm_` l`] egZad] h`gf]�k Ra*Aa
Yf\ 0B [YhYZadala]k(+

Df Dj]dYf\ l`] YffmYd #MO@ 3- k][gf\ k`gjl YoYj\� oYk
ogf Zq .2*q]Yj*gd\ GYmjY BYqfgj) o`g eY\] `]j oaf*
faf_ [Yjlggf)#Ka][] g^ >Yc]� gf `]j Ngfq @ja[kkgf >2.-

[Ye]jY h`gf]+

Df /-./) ?aj][lgj,ojal]j @\\a] =jgof Ej) eY\] l`] j]Ydalq
l`jadd]j #>Ye]jY K`gf]# o`a[` ak gf] g^ l`] � jkl [gee]j*
[aYd hjg\m[]\ egna]k mkaf_ [Ye]jY h`gf]k Yk l`] klgjq�k
hjgkh][lan]+ O`] � de ak Y j]]fY[le]fl g^ Yf Y[lmYd [Yk]
Yf\ l`]q [`Yf_]\ l`] fYe]k lg hjgl][l l`gk] afngdn]\+

Nge] eg\]jf [Ye]jY h`gf]k 'af /-.0*/-.1( `Yn] Za_
k]fkgjk) l`mk Yddgoaf_ Y klj]]l h`glg_jYh`]j gj Yfq gl`]j
caf\ g^ h`glg_jYh`]j lg lYc] h`glgk g^ kaeadYj imYdalq lg
Y k]ea*hjg [Ye]jY+

<hYjl ĵge klj]]l h`glg_jYh`]jk Yf\ kg[aYd \g[me]flYjq
h`glg_jYh`]jk gj [af]eYlg_jYh`]jk) [Ye]jY h`gf]k `Yn]
Ydkg Z]]f mk]\ km[[]kk^mddq Zq oYj h`glg_jYh`]jk+V/4W O`]
keYdd kar] g^ l`] [Ye]jY h`gf] Yddgok Y oYj h`glg_jYh`]j
lg k][j]ldq � de l`] e]f Yf\ oge]f o`g � _`l af Y oYj)
oal`gml l`]e j]Ydaraf_ l`Yl l`]q `Yn] Z]]f h`glg_jYh`]\)
l`mk l`] [Ye]jY h`gf] Yddgok l`] oYj h`glg_jYh`]j lg
\g[me]fl oYjk o`ad] eYaflYafaf_ `]j gj `ak kY^]lq+

. >R VDEOH HX HQ VU LQ X R OX LQ J FDP HT D

S KR Q HU

! O`] /--1 Df\aYf J[]Yf ]Yjl`imYc] oYk l`] � jkl
_dgZYd f]ok ]n]fl o`]j] l`] eYbgjalq g^ l`] � jkl \Yq
f]ok ^gglY_] oYk fg dgf_]j hjgna\]\ Zq hjg^]kkagfYd
f]ok [j]ok) Zml jYl`]j Zq [alar]f bgmjfYdaklk) mkaf_
hjaeYjadq [Ye]jY h`gf]k+

! Jf Ign]eZ]j .4) /--3) \mjaf_ Y h]j^gjeYf[] Yl
l`] GYm_` AY[lgjq [ge]\q [dmZ) [ge]\aYf Ha[`Y]d
Ma[`Yj\k oYk j][gj\]\ j]khgf\af_ lg `][cd]jk oal`
jY[aYd kdmjk Zq Y e]eZ]j g^ l`] Ym\a]f[] mkaf_ Y
[Ye]jY h`gf]+ O`] na\]g oYk oa\]dq [aj[mdYl]\ af
l]d]nakagf Yf\ afl]jf]l f]ok ZjgY\[Yklk+

! Jf ?][]eZ]j 0-) /--3) l`] ]p][mlagf g^ ^gje]j
DjYia \a[lYlgj NY\\Ye Cmkk]af oYk j][gj\]\ Zq Y
na\]g [Ye]jY h`gf]) Yf\ eY\] oa\]dq YnYadYZd]
gf l`] Dfl]jf]l+ < _mYj\ oYk Yjj]kl]\ Y ^]o \Yqk
dYl]j+V/5W

! >Ye]jY h`gf] na\]g Yf\ h`glg_jYh`k lYc]f af l`]
aee]\aYl] Y^l]jeYl` g^ l`] 4 Emdq /--2 Ggf\gf
ZgeZaf_k o]j] ^]Ylmj]\ ogjd\oa\]+ >II ]p][m*
lan] EgfYl`Yf Fd]af hj]\a[lk [Ye]jY h`gf] ^gglY_]
oadd Z] af[j]Ykaf_dq mk]\ Zq f]ok gj_YfarYlagfk+

! >Ye]jY h`gf] \a_alYd aeY_]k `]dh]\ lg khj]Y\ l`]
/--6 DjYfaYf ]d][lagf hjgl]klk+

! >Ye]jY h`gf]k j][gj\]\ l`] =<MO Kgda[] k`gglaf_
g^ Jk[Yj BjYfl+

f 
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