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 BLZSLUTL�HSÛȴRHUSÛRSHYÛUÛU�MHYRSÛSHȴTHZÛ�ZVU\J\�RPȴP�IHȴÛUH�[�RL[PSLU�L]ZLS�
H[ÛR�TPR[HYÛ�OLY�NLsLU�N�U�HY[THR[HKÛY��;�T�K�U`HKH�Z�YK�Y�SLIPSPY�RHSRÛUTH�`HRSH-

ȴÛTÛ�RHWZHTÛUKH"�H[ÛRSHYÛU�sL]YL�]L�PUZHU�ZHȘSÛȘÛ�HsÛZÛUKHU�IPY�[LOKP[�VSTHR[HU�sÛRÛW��
LRVUVTP�PsPU�IPY�NPYKP`L�K�U�ȴ[�Y�STLZPUP�HTHsSH`HU�H[ÛR�̀ �UL[PT�Z[YH[LQPSLYP�ILUPT-

ZLUTLR[LKPY��,U[LNYL�RH[Û�H[ÛR�`�UL[PTP��RH`UHR[H�H[ÛR�HaHS[TH��`LUPKLU�R\SSHUÛT��
NLYP�K�U�ȴ�T�]L�NLYP�RHaHUÛT�\`N\SHTHSHYÛ�PSL�IHȴSH`ÛW��VS\ȴHU�H[ÛȘÛU�[VWSHUTHZÛ�
]L�UPOHP�ILY[HYHMÛ�PSL�ZVU�I\SHU�IPY�Z�YLs[PY�
� ([ÛR�`�UL[PTP"�ZPZ[LT�`HRSHȴÛTÛ`SH�LSL�HSÛUTHZÛ�NLYLRLU�IPY�RVU\K\Y��:PZ[LT�
`HRSHȴÛTÛ"�H[ÛR�`�UL[PTPUPU�H[ÛR�VS\ȴ\T\��[VWSHTH��PȴSLTL�]L�\aHRSHȴ[ÛYTH�NPIP�[L-

TLS�\UZ\YSHYÛ�`HUÛUKH�LULYQP��sL]YL�RVY\TH��RH`UHRSHYÛU�RVY\UTHZÛ��]LYPTSPSPR�HY[ÛȴÛ��
PZ[POKHT�NPIP�RVU\SHYSH�I�[�US�R� PsPUKL�LSL�HSÛUTHZÛUÛ�NLYLR[PYPY��([ÛR�`�UL[PTPUKL�
ZPZ[LT�`HRSHȴÛTÛ�� RH[Û� H[ÛRSHYÛU� ZHKLJL� PUZHU�sL]YLZPUKLU�\aHRSHȴ[ÛYÛSTHZÛUÛ�KLȘPS"�
sL]YL�]L�PUZHU�ZHȘSÛȘÛUÛU�RVY\UHYHR�NLSPȴ[PYPSTLZP`SL�IPYSPR[L�LRVUVTPR�RHSRÛUTHUÛU�
ZHȘSHUTHZÛUH�KH�VS\TS\�RH[RÛSHY�ZHȘSH`HJHR[ÛY���7HSHIÛ`ÛR��/���+��(S[\UIHȴ��*��4HYPU��
<��@ÛSKÛYÛT��,K���������
� /ÛaSH�HY[HU�U�M\Z��ȴLOPYSLȴTL��LRVUVTPR�MHHSP`L[SLY��sLȴP[SLULU�[�RL[PT�HSÛȴ-

RHUSÛRSHYÛ"�sL]YL�]L�KVȘHS�RH`UHRSHY��aLYPUKLRP�IHZRÛ`Û�HY[ÛYTHR[HKÛY��hL]YL�RPYSPSPȘP��
PRSPT�KLȘPȴPRSPȘP��s�SSLȴTL��VYTHUZÛaSHȴTH��Z\�RÛ[SÛȘÛ�]L�R�YLZLS� ÛZÛUTH`SH� PSNPSP�ZV-

Y\USHY�K�U`H�N�UKLTPUKLRP�`LYPUP�RVY\THR[HKÛY��:�YK�Y�SLIPSPY�RHSRÛUTH�OLKLÅLYPUL�
\SHȴTHR�PsPU�R�YLZLS��SsLR[L�IHȴSH`HU�̀ LUP�I�`�TL�TVKLSP�HYH`ÛȴSHYÛ`SH�IPYSPR[L�̧ `LȴPS�
I�`�TL¹�RH]YHTÛ��ULT�RHaHUTÛȴ[ÛY��)\�RH]YHT�sLYsL]LZPUKL���YL[PT�ZLR[�YSLYPUKL�
[LTPa��YL[PT�]L�LRV�]LYPTSPSPR�PSL�OLT�sL]YLUPU�RVY\UTHZÛ�OLT�KL�YLRHIL[sPSPȘPU�HY-
[ÛYÛSTHZÛ�T�TR�U�N�Y�STLR[L��[HYÛT�]L�[\YPaT�NPIP�sL]YL`L�K\`HYSÛ�ZLR[�YSLYKL�LRV-

SVQPR�WV[HUZP`LS�KLȘLYSLUKPYPSTLR[L��`LUP�K�aLUSLTL�]L�`H[ÛYÛTSHYSH�ȴLOPYSLYPU�KHOH�
sL]YL�KVZ[\�]L�LRVUVTPR�VSHYHR�L[RPU�VSHIPSLJLȘP�]\YN\SHUTHR[HKÛY��)\�sLYsL]LKL��
RPYSPSPȘPU��USLUTLZP�sHSÛȴTHSHYÛUH��IP`VSVQPR�sLȴP[SPSPR�]L�KVȘHS�RH`UHRSHYÛU�RVY\UTHZÛ�
PSL�Z�YK�Y�SLIPSPY�R\SSHUÛTÛUH��UJLSPR�]LYPSTLR[LKPY��;�YRP`L�sL]YL�RVU\Z\UKH�HSKÛȘÛ�
RHYHYSHY�]L�`�Y�[[�Ș��WYVQLSLYSL�sL]YLZLS�[LOKP[SLYP�MÛYZH[H�K�U�ȴ[�YTL�WV[HUZP`LSPUL�
ZHOPW[PY��2HSRÛUTH�)HRHUSÛȘÛ��������
� ;�YRP`L��OÛaSH�RLU[SLȴLU�IPY��SRLKPY��(Y[HU�U�M\Z�]L�RLU[SLȴTL�OÛaÛ�PSL�RLU[-
SLYPU�U�M\ZSHYÛUKH��ULTSP� HY[ÛȴSHY� `HȴHUTHR[HKÛY��lSRLTPaKL�� ��»SLYKL�OÛaSHUTH-

`H�IHȴSH`HU�RLU[SLȴTL�VSN\Z\��I�`�R�RLU[SLYKL�`ÛȘÛSTHSHYH�ULKLU�VST\ȴ��KLUNLSP�
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RLU[ZLS�KHȘÛSÛT�ZHȘSHUHTHTÛȴ[ÛY��kYULȘPU���  ��`ÛSÛ�
P[PIHYP`SL� ;�YRP`L»KL� PS� ]L� PSsL� TLYRLaSLYPUKL� `HȴH-

`HUSHYÛU�VYHUÛ�`�aKL�� �K�aL`PUKL�PRLU������`ÛSÛUKH�
I\�VYHU�`�aKL� �»P�HȴTÛȴ[ÛY��;lǦ2���������)PY�IHȴRH�
PMHKL`SL������TPS`VU�RPȴPUPU�`HȴHKÛȘÛ�;�YRP`L»KL�U�-

M\Z\U�`HRSHȴÛR����TPS`VU\�ȴLOPYSLYKL�`HȴHTHR[HKÛY��
)�SNLTPaKLRP�ȴLOPYSLȴTL�VYHUÛ�PZL������`ÛSÛ�ZVU\�P[P-
IHYP`SL�4LYZPU�PSPUKL�`HRSHȴÛR�`�aKL�� ��(KHUH�PSPUKL�
`�aKL�� »H�\SHȴTÛȴ[ÛY��h2(��������
� (Y[HU�ȴLOPYSLȴTL�VYHUÛ�RLU[SLYKL�VS\ȴHU�L]-

ZLS�H[ÛRSHYÛU�TPR[HYÛUÛU�HY[THZÛ�]L�RVTWVaPZ`VU\U\U�
KLȘPȴTLZPUL�ULKLU�VST\ȴ��I\�OHSP�PSL�RVU[YVS�L[TLZP�
aVY�VSHU�IPY�WYVISLT�`HYH[TÛȴ��KPȘLY�`�U�`SL�I�`�R�
IPY�LRVUVTPR�KLȘLYL�K�U�ȴT�ȴ[�Y�
� :VU� `ÛSSHYKH� ;�YRP`L»KL� I�`�RȴLOPYSLYPU�
I�`�R�I�S�T�U�U�ILSLKP`L�H[ÛRSHYÛ� PsPU�K�aLUSP�KL-

WVSHTH� HSHUSHYÛUÛ� VS\ȴ[\YK\Ș\� N�aSLUTLR[LKPY��
)\USHYKHU� IHaÛSHYÛUÛU� KHOH� PSLYP� [LRUVSVQP`L� ZHOPW��
KLWVSHTH�]L�LU[LNYL�RH[Û�H[ÛR�[LZPZSLYPUP�KL�R\YHYHR�
sL]YL`L�N�YLJL�Ha� aHYHY� ]LYLJLR�ȴLRPSKL�� RVTWVZ[�
]L�LSLR[YPR�LULYQPZP�LSKL�L[[PRSLYP�N�Y�STLR[LKPY��,]ZLS�
H[ÛRSHYÛU�RH`UHȘÛUKH�]L�;VWSHTH�(`ÛYTH�;LZPZSLYPUKL�
�;(;��KHOH�I�`�R�TPR[HYSHYKH�H`ÛYÛSTHZÛ� NLYP� K�U�-

ȴ�TL�RHaHUKÛYÛSHU�H[ÛR�TPR[HYÛUÛ�HY[ÛYHYHR�LRVUVTP`L�
]L�sL]YL`L�VS\TS\�RH[RÛKH�I\S\UHJHR[ÛY��2HYIVU�KP-
VRZP[��*6���NHaÛUKHU�`PYTP�IPY�RH[�KHOH�aHYHYSÛ�VSK\-
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Ș\�IPSPULU�TL[HU� �*/���NHaÛUÛU��LU[LNYL�RH[Û�
H[ÛR�ILY[HYHM�[LZPZSLYPUKL�KLWVSHUHYHR�LSLR[YPR�
LULYQPZPUL�K�U�ȴ[�Y�STLZP�ZLYH�NHaÛ�LTPZ`VU-

SHYÛUÛU� HaHS[ÛSTHZÛ� ]L� PUZHU� ZHȘSÛȘÛUÛU� RVY\U-

THZÛUH��ULTSP�RH[RÛ�ZHȘSHTHR[HKÛY�
� ����� `ÛSÛ� <S\ZHS� :LYHNHaÛ� ,TPZ`VU�
,U]HU[LYP� ZVU\sSHYÛUH� N�YL� ;�YRP`L»UPU� [VW-

SHT� ZLYH� NHaÛ� LTPZ`VU\� *6�� LȴKLȘLYP� VSH-

YHR� �� � �TPS`VU� [VU� VSHYHR� OLZHWSHUTÛȴ[ÛY��
����� `ÛSÛ� LTPZ`VUSHYÛUKH� *6�� LȴKLȘLYP� VSH-

YHR� LU�I�`�R�WH`Û������� PSL� LULYQP� RH`UHRSÛ�
LTPZ`VUSHY� HSÛYRLU�� I\U\� ZÛYHZÛ`SH������� PSL�
LUK�Z[YP`LS�PȴSLTSLY�������PSL�H[ÛR�]L������PSL�
[HYÛTZHS� MHHSP`L[SLY� [HRPW� L[TPȴ[PY��*6�� LȴKL-

ȘLYP�VSHYHR������`ÛSÛ�[VWSHT�ZLYH�NHaÛ�LTPZ`V-

U\��  ��`ÛSÛUH�N�YL��������HY[Ûȴ�N�Z[LYTPȴ-

[PY�� ,TPZ`VU� ,U]HU[LYP� KVȘY\KHU� ZLYHNHaSHYÛ�
*6���*/���KPHaV[�TVUVRZP[��5�6��]L�-�NHaSHYÛ�
PSL�KVSH`SÛ�ZLYHNHaSHYÛ�HaV[�VRZP[SLY��56x���TL-

[HU�KÛȴÛ�\s\J\�VYNHUPR�IPSLȴPRSLY��54=6*��]L�
RHYIVU�TVUVRZP[� �*6�� LTPZ`VUSHYÛUÛ� RHWZH-

THR[HKÛY�� */�� LTPZ`VUSHYÛUÛU������»ZP� H[ÛR-

[HU�� �����»P� [HYÛTZHS� MHHSP`L[SLYKLU�� � ��»P�
PZL�LULYQP�]L�LUK�Z[YP`LS�PȴSLTSLYKLU�RH`UHR-

SHUTÛȴ[ÛY��;lǦ2��������
� ;�YRP`L�� ZVU� VU� ILȴ� `ÛSKH�� sL]YL�
ZVY\USHYÛUH� LȘPSTLR� �aLYL� sLȴP[SP� TLRHUPa-
THSHYÛU� VS\ȴ[\Y\STHZÛUKH� I�`�R� PSLYSLTLSLY�
RH`KL[TPȴ[PY�� � ��� (UH`HZHZÛ�� `\Y[[HȴSHYÛU�
ZHȘSÛRSÛ� ]L�KLUNLSP�IPY� sL]YLKL�`HȴHTH�OHR-

SHYÛUÛ�[HUÛTHR[HKÛY"�� ���`ÛSÛUKH�hL]YL�2HU\-

U\� sÛRHY[ÛSTÛȴ"� �  �� `ÛSÛUKH� hL]YL� )HRHUSÛȘÛ�
R\Y\ST\ȴ[\Y"� OHSRÛU� [LTPa� IPY� sL]YL`L� `�UL-

SPR�K\`HYSÛSÛȘÛ�]L�I\�`�UKLRP� [HSLWSLYP�NPKLYLR�
HY[THR[HKÛY� ]L� sL]YL� RVU\Z\UKH� sHSÛȴHU� ZP-
]PS� [VWS\T� R\Y\S\ȴSHYÛ� ZHOUL`L� sÛRTHR[HKÛY��
(UJHR�� I�[�U� I\� VS\TS\� NLSPȴTLSLYL� RHYȴÛU��
sL]YL`SL�PSNPSP�RVU\SHY�LRVUVTPR�]L�ZVZ`HS�RH-

YHYSHYKH�OLU�a�`L[LYPUJL�PsZLSSLȴ[PYPSLTLTPȴ[PY�
�<S\ZHS�hL]YL�,`SLT�7SHUÛ��<h,7���
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� @LKPUJP�)Lȴ�@ÛSSÛR�2HSRÛUTH�7SHUÛ���  �¶������I\�`L[LYZPaSPȘP�RHI\S�L[TLR-

[L�]L�IPY�\S\ZHS�sL]YL�Z[YH[LQPZPUPU�NLSPȴ[PYPSTLZP�sHȘYÛZÛUKH�I\S\UTHR[HKÛY��2HSRÛUTH�
7SHUÛ��sL]YL�`�UL[PTPUL�PSPȴRPU�VSHUSHY�KoOPS��RHT\�WVSP[PRHSHYÛUÛ�LȴN�K�TL�RH]\ȴ[\Y-
THUÛU�IHȴSÛJH�HYHJÛKÛY��)\�`�U�`SL�<h,7��sL]YL�PSL�RHSRÛUTH`Û�IPYIPYP`SL�I�[�USLȴ[P-
YLJLR�ZVT\[�L`SLTSLY�PsLYLU�IPY�ILSNLKPY�
� �����ZH`ÛSÛ�hL]YL�2HU\U\U\U����4HKKLZP�PSL�OLY�[�YS��H[ÛR�]L�HY[ÛȘÛ��sL]YL`L�
aHYHY� ]LYLJLR�ȴLRPSKL�� PSNPSP� `�UL[TLSPRSLYKL�ILSPYSLULU�Z[HUKHY[SHYH�]L�`�U[LTSLYL�
H`RÛYÛ�VSHYHR�KVȘY\KHU�]L�KVSH`SÛ�IPsPTKL�HSÛJÛ�VY[HTH�]LYTLR��KLWVSHTHR��[HȴÛTHR��
\aHRSHȴ[ÛYTHR�]L�ILUaLYP�MHHSP`L[SLYKL�I\S\UTHR�`HZHRSHUTÛȴ[ÛY��hL]YL�2HU\U\U\U�
����4HKKLZP`SL�I�`�RȴLOPY�ILSLKP`LSLYP�]L�ILSLKP`LSLY�L]ZLS�RH[Û�H[ÛR�ILY[HYHM�[LZPZ-

SLYPUP�R\YTHR��R\YK\YTHR��PȴSL[TLR�]L`H�PȴSL[[PYTLRSL�`�R�TS��RÛSÛUTÛȴ[ÛY�
� ����� ZH`ÛSÛ� )�`�RȴLOPY� )LSLKP`LZP� 2HU\U\U\U� ��� THKKLZP`SL� I�`�RȴLOPY�
RH[Û�H[ÛR�`�UL[PT�WSoUÛUÛ�`HWTHR�]L`H�`HW[ÛYTHR�N�YL]P�I�`�RȴLOPY�ILSLKP`LSLYPUL�
]LYPSTPȴ[PY�������ZH`ÛSÛ�)�`�RȴLOPY�)LSLKP`LZP�2HU\U\U\U����4HKKLZP�PSL��� ��ZH`ÛSÛ�
)LSLKP`L�2HU\U\U\U����]L�����4HKKLSLYP�NLYLȘPUJL�I�`�RȴLOPY�RH[Û�H[ÛR�`�UL[PT�
WSoUÛUH�\`N\U�VSHYHR�RH[Û�H[ÛRSHYÛU�RH`UHR[H�[VWSHUTHZÛ�]L�HR[HYTH�PZ[HZ`VU\UH�RH-

KHY�[HȴÛUTHZÛ�PSsL�ILSLKP`LSLYPUPU"�H[ÛRSHYÛU�`LUPKLU�KLȘLYSLUKPYPSTLZP��KLWVSHUTHZÛ�
]L�ILY[HYHM�LKPSTLZPUL�PSPȴRPU�OPaTL[SLYPU�`LYPUL�NL[PYPSTLZP�I�`�RȴLOPY�ILSLKP`LSLYP-
UPU�ZVY\TS\S\R�HSHUÛUKHKÛY�
� �����������[HYPO�]L������ZH`ÛSÛ�¸6U�ls�ǦSKL�)�`�RȴLOPY�)LSLKP`LZP�=L�@PYTP�
(S[Û� ǦSsL�2\Y\STHZÛ� ǦSL�)HaÛ�2HU\U�=L�2HU\U�/�RT�UKL�2HYHYUHTLSLYKL�+LȘPȴPR-

SPR�@HWÛSTHZÛUH�+HPY�2HU\U¹�\`HYÛUJH����4HY[������[HYPOPUKLU�P[PIHYLU�I�`�RȴLOPY�
ILSLKP`LSLYPUPU�ZÛUÛYSHYÛ� PS�T�SRP�ZÛUÛYSHYÛ�VSHJHR�ȴLRPSKL�NLUPȴSL[PSTPȴ[PY��2H[Û�H[ÛRSHYÛU�
`LUPKLU�KLȘLYSLUKPYPSTLZP�]L�ILY[HYHM�LKPSTLZP�(KHUH�PSPUPU�[HTHTÛUKH�(KHUH�)�-

`�RȴLOPY�)LSLKP`LZP»UPU��4LYZPU�PSPUPU�[HTHTÛUKH�4LYZPU�)�`�RȴLOPY�)LSLKP`LZP»UPU�
ZVY\TS\S\Ș\UH�NPYTPȴ[PY��:�YK�Y�SLIPSPY�RHSRÛUTH�PSRLZPUL�\`N\U�VSHYHR�sL]YLUPU�]L�
Z\�OH]aHSHYÛUÛU�RVY\UTHZÛUÛ�ZHȘSHTHR�I�`�RȴLOPY�
ILSLKP`LSLYPUPU� N�YL]SLYP� HYHZÛUKH�VS\W�� PS� ZÛUÛYSHYÛ�
PsLYPZPUKLRP� [�T� RHUHSPaHZ`VU� ]L� H[ÛR� Z\� HYÛ[TH�
OPaTL[SLYPUKLU�(KHUH»KH�(KHUH�:\�]L�2HUHSPaHZ-

`VU�ǦKHYLZP��(:2Ǧ��]L�4LYZPU»KL�4LYZPU�:\�]L�2H-

UHSPaHZ`VU�ǦKHYLZP��4,:2Ǧ��ZVY\TS\K\Y�
� )\�sHSÛȴTH� PSL�(KHUH�]L�4LYZPU� PSSLYPUKL�
VS\ȴHU�L]ZLS�H[ÛȘÛU�sL]YLZLS�]L�LRVUVTPR�IV`\[-
SHYÛ�KL[H`SÛ�VSHYHR�KLȘLYSLUKPYPSTPȴ[PY��(YHȴ[ÛYTHUÛU�
HUH� TH[LY`HSPUP�� (KHUH� ]L� 4LYZPU� PSSLYPUKL� I�-

`�RȴLOPY� ]L� PSsL� ILSLKP`LSLYPUPU� RH[Û� H[ÛR� KLWVSH-

TH�HSHUSHYÛ�� LU[LNYL� RH[Û� H[ÛR�ILY[HYHM� [LZPZP�� ;(;�
]L�H[ÛR�Z\�HYÛ[TH�[LZPZSLYP� �((;���I�SNLKL� MHHSP`L[�
N�Z[LYLU� SPZHUZSÛ�NLYP�K�U�ȴ�T�[LZPZSLYP� PSL�\S\ZHS�
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]L�R�YLZLS��SsLR[L�P`P�\`N\SHTH��YULRSLYPUKLU�LSKL�LKPSLU�]LYPSLY�VS\ȴ[\YT\ȴ[\Y��
)\USHYH�LR�VSHYHR�(KHUH�]L�4LYZPU�PSSLYP� PsPU�1HWVU�2HSRÛUTH�(QHUZÛ�10*(�[HYH-

MÛUKHU��   �`ÛSÛUKH�`HWÛSTÛȴ� ¸(KHUH�4LYZPU�)�SNLZLS�2H[Û�([ÛR�@�UL[PTP�hHSÛȴ-

THZÛ¸�YHWVYSHYÛUKHU��+�U`H�)HURHZÛ�]LYPSLYPUKLU��6U\UJ\�2HSRÛUTH�7SHUÛUKHU��
hL]YL�]L�ǸLOPYJPSPR�)HRHUSÛȘÛ�<S\ZHS�hL]YL�,`SLT�7SHUÛ�<h,7��PSL�(TIHSHQ�([ÛRSHYÛ�
)�S[LUSLYPUKLU��@ÛSKÛa�;LRUPR�lUP]LYZP[LZP�]L�+VR\a�,`S�S�lUP]LYZP[LZP�hL]YL�4�-
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� ;�YRP`L»KL�OÛaSÛ�LRVUVTPR�I�`�TL��ȴLOPYSLȴTL��U�M\Z�HY[ÛȴÛ�]L�YLMHO�ZL-

]P`LZPUPU�`�RZLSTLZP��H[ÛR�[�YSLYP�]L�TPR[HYSHYÛUÛ�KH�HY[ÛYTHR[HKÛY��)\�K\Y\T��OLY�
IPY�H[ÛR�[�Y�U�U�H`YÛ�VSHYHR�`�UL[PSTLZP�`LYPUL�[�T�H[ÛRSHYÛ�PsPUL�HSHU�LU[LNYL�IPY�
`HRSHȴÛTÛ�NLYLRSP�RÛSTHR[HKÛY��;�YRP`L»KL�RLU[ZLS�HSHUSHYKHRP�H[ÛR� [LZPZSLYPUL�IH-

RÛSKÛȘÛUKH�� ����� `ÛSÛUH� RHKHY� ��� VSHU� H[ÛR� K�aLUSP� KLWVSHTH� [LZPZP� ZH`ÛZÛ� �����
`ÛSÛUKH���»L�������`ÛSÛUKH�� »H�������`ÛSÛUKH�PZL�� »H�\SHȴTÛȴ[ÛY��hǸ)���������;9���
)�SNLZP»UKL�(KHUH»KH�LU[LNYL�IPY�RH[Û�H[ÛR�ILY[HYHM�[LZPZP�]L�4LYZPU»KL�SPZHUZSÛ�IPY�
K�aLUSP�KLWVSHTH�[LZPZP�I\S\UTHR[HKÛY�

2H`UHR!�;<Ǧ2������

ǸLRPS���(KHUH�]L�4LYZPU»KL�([ÛR�/PaTL[P�=LYPSLU�5�M\Z\U
;VWSHT�5�M\Z�ǦsPUKL�6YHUÛ����
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� ;lǦ2������`ÛSÛ�]LYPSLYPUL�N�YL�H[ÛR�OPaTL[P�]LYPSLU�U�M\Z\U� [VWSHT�U�-

M\Z�PsPUKLRP�VYHUÛ�;�YRP`L»KL����»KPY��;lǦ2���������)\�VYHU�(KHUH»KH�� ��]L�
4LYZPU»KL�����PSL�;�YRP`L�VY[HSHTHZÛUÛU��aLYPUKLKPY��([ÛR�OPaTL[P�]LYPSLU�U�M\-

Z\U�ILSLKP`L�U�M\Z\�PsPUKLRP�WH`Û�PZL�(KHUH�]L�4LYZPU»KL�����»K�Y�

� ����2H[Û�([ÛRSHYÛU�;VWSHUTHZÛ�]L�;HȴÛUTHZÛ
 

� �� ��ZH`ÛSÛ�)LSLKP`L�2HU\U\�]L������ZH`ÛSÛ�)�`�RȴLOPY�)LSLKP`LZP�2H-

U\U\UH�N�YL�RH[Û�H[ÛRSHYÛU�[VWSHUTHZÛ�]L�ILY[HYHM�[LZPZSLYPUL�]L`H�HR[HYTH�PZ[HZ-

`VUSHYÛUH�RHKHY�[HȴÛUTHZÛ�PSsL�ILSLKP`LSLYPUPU�ZVY\TS\Ș\UKHKÛY�

� ,]ZLS�H[ÛRSHYÛU�[VWSHUTHZÛ

� ;9���)�SNLZP»UKL�`LYSLȴPT�`LYSLYPUKL�VS\ȴHU�L]ZLS�H[ÛRSHY�IHaÛ�I�SNL-

SLYKL�RVU[L`ULYSLYKL�IPYPR[PYPSTL��ZHH[SP�s�W�sÛRHYTH�\`N\SHTHZÛ�`�Y�[�SLU�IHaÛ�
I�SNLSLYKL�PZL�WVȴL[SLY�PsLYPZPUKL�RHSKÛYÛT�RLUHYSHYÛUH�IÛYHRÛSTHR[HKÛY��(KHUH�]L�
4LYZPU»PU�TLYRLa�PSsLSLYPUKL�RVU[L`ULY�ZPZ[LTP�VSHU�I�SNLSLYKL�H[ÛRSHY�PSsL�ILSL-

KP`LSLYPUL�HP[�s�W�RHT`VUSHYÛ�PSL�N�UKL���]HYKP`H�ȴLRSPUKL�[VWSHUTHR[HKÛY��:HH[SP�
s�W�sÛRHYTH�\`N\SHTHZÛUÛU�VSK\Ș\�I�SNLSLYKL�PZL�s�W�[VWSHTH�PȴSLTP�ILSPYSLULU�
ZHH[SLYKL�[LR�ZLMLYKL�NLYsLRSLȴ[PYPSTLR[LKPY��:HH[SP�s�W�sÛRHYTH�\`N\SHTHZÛ�IL-

SLKP`LSLYPU�H[ÛR�[VWSHTH�THSP`L[SLYPUPU�K�ȴTLZP�HsÛZÛUKHU�KHOH�H]HU[HQSÛ�VSTHR-

[HKÛY�
15



2H`UHR!�h2(�[HYHMÛUKHU�VS\ȴ[\Y\ST\ȴ[\Y�

ǸLRPS���,]ZLS�([ÛRSHYÛU�;VWSHUTHZÛ

$WàN�EHUWDUDI�
tesisi / Düzenli 
GHSRODPD�DODQà

Aktarma
istasyonu

� ,]ZLS�H[ÛRSHYÛU�[HȴÛUTHZÛ

� ǦSsL� ILSLKP`LSLYPUJL� [VWSHUHU� H[ÛRSHY� HR[HYTH� PZ[HZ`VUSHYÛUH�� PZ[HZ`VU�
`VRZH�KVȘY\KHU�ILY[HYHM�[LZPZSLYPUL�[HȴÛUTHR[HKÛY��;HȴÛTH�PȴSLTP�sVȘ\US\RSH�ZÛ-
RÛȴ[ÛYTHSÛ�s�W�RHT`VUSHYÛ`SH��IHaÛ�R�s�R�̀ LYSLȴPTSLYKL�PZL�RHT`VUL[��[YHR[�Y�NPIP�
HYHsSHYSH�`HWÛSTHR[HKÛY�

� (TIHSHQ�H[ÛRSHYÛUÛU�[VWSHUTHZÛ

� ,]SLYKL��R\Y\T�]L�R\Y\S\ȴSHYKH�VYNHUPR�H[ÛRSHYKHU�H`YÛ�VSHYHR�IPYPR[PYPSLU�
RHȘÛ[��WSHZ[PR��JHT�]L�TL[HS�NPIP�HTIHSHQ�H[ÛRSHYÛ�ILSLKP`LSLYJL�]L`H�ILSLKP`LSLY�
HKÛUH��aLS�[VWSHTH�H`ÛYTH�ȴPYRL[SLYPUJL�[VWSHUTHR[HKÛY��hL]YL�]L�ǸLOPYJPSPR�)H-

RHUSÛȘÛ��hǸ)�������`ÛSÛ�]LYPSLYPUL�N�YL�(KHUH»KH� ��4LYZPU»KL����SPZHUZSÛ�[VWSHTH�
H`ÛYTH�[LZPZP�I\S\UTHR[HKÛY��(TIHSHQ�H[ÛRSHYÛUÛU�H`YÛ�[VWSHUTHZÛ�RLU[�TLYRLaSL-

YPUPU�[HTHTÛUKH�KLȘPS�ZHKLJL�WPSV[�THOHSSLSLYKL�`HWÛSTHR[HKÛY��7PSV[�THOHSSLSLY�
MHYRSÛ�NLSPY�K�aL`PUKLRP�NY\WSHYÛU�HTIHSHQ�H[ÛȘÛ��YL[TL�TPR[HYSHYÛ�KPRRH[L�HSÛUHYHR�
ILSPYSLUTPȴ[PY��;VWSHUHU�H[ÛRSHY�H`ÛYTH�[LZPZSLYPUKL�[�YSLYPUL�N�YL�NY\WSHUHYHR�SP-
ZHUZSÛ�NLYP�K�U�ȴ�T�ÄYTHSHYÛUH�N�UKLYPSTLR[LKPY��hǸ)������`ÛSÛ�]LYPSLYPUL�N�YL�
(KHUH»KH�����4LYZPU»KL���SPZHUZSÛ�NLYP�K�U�ȴ�T�ÄYTHZÛ�I\S\UTHR[HKÛY�

ǸLRPS���(TIHSHQ�([ÛRSHYÛUÛU�;VWSHUTHZÛ

2H`UHR!�h2(�[HYHMÛUKHU�VS\ȴ[\Y\ST\ȴ[\Y�
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� 2H`UHR[H�H`ÛYTH

� ([ÛR�OP`LYHYȴPZPUL�N�YL�VS\ȴ\T\��USLULTL`LU�]L�`LUPKLU�R\SSHUÛSHTH-

`HU�RH[Û�H[ÛRSHYÛU�NLYP�K�U�ȴ[�Y�STLZP�]L�NLYP�RHaHUÛSTHZÛ�NLYLRTLR[LKPY��([ÛR-

SHYÛU�NLYP�K�U�ȴ�T��]L�NLYP�RHaHUÛTÛUÛU�L[RPU�IPY�ȴLRPSKL�`HWÛSHIPSTLZP� PsPU� PSR�
]L�LU��ULTSP�HȴHTH�H[ÛRSHYÛU�RH`UHȘÛUKH�H`ÛYÛSTHZÛKÛY��(TIHSHQ�H[ÛRSHYÛ�H`YÛ�[VW-

SHUTHKÛȘÛ�[HRKPYKL�ILSLKP`L�[HYHMÛUKHU�KPȘLY�H[ÛRSHYSH�IPYSPR[L�RHYÛȴÛR�ȴLRPSKL�[VW-

SHUHYHR�� ZÛRÛȴ[ÛYTHSÛ� s�W� RHT`VUSHYÛ� PSL� [HȴÛUTHR[HKÛY��([ÛRSHY� ILY[HYHM� [LZPZPUL�
NLSKPRSLYPUKL�ZÛRÛȴ[ÛYÛSTÛȴ�OHSKL�VSTHSHYÛUKHU�KVSH`Û�NLYP�K�U�ȴ[�Y�SLIPSPY�H[ÛRSHYÛU�
KPȘLYSLYPUKLU�H`ÛYÛSTHZÛ�]L�HTIHSHQ�H[ÛRSHYÛUÛU�VYNHUPR�H[ÛRSHYSH�[LTHZÛUKHU�KVSH-

`Û�NLYP�K�U�ȴ[�Y�SLIPSPY�UP[LSPȘPUP�RVY\TH`H�KL]HT�L[TLZP�aVYSHȴTHR[HKÛY�
� ([ÛRSHYÛU�NLYP� K�U�ȴ[�Y�STLZP� PSL� H[ÛRSHY� LUK�Z[YPUPU� PO[P`HJÛ�VSHU�OHT-

THKKL�OHSPUL�NL[PYPSTLR[LKPY��)�`SLJL�H[ÛRSHY�)PY�`HUKHU��YL[PTKL�RH`UHR�]L-

YPTSPSPȘP�ZHȘSHUÛYRLU�KPȘLY�̀ HUKHU�KVȘHS�RH`UHRSHYÛU�]L�sL]YLUPU�RVY\UTHZÛUH�KH�
RH[RÛKH�I\S\U\STHR[HKÛY�
� .LYP�RHaHUÛT�HȴHTHZÛUKH�PZL�RH`UHȘÛUKH�H`ÛYÛSTHTÛȴ�H[ÛRSHYKHU�RVT-

WVZ[� `HWÛSKÛȘÛUKH� HTIHSHQ� H[ÛRSHYÛ� RVTWVZ[� RHSP[LZPUP� VSK\RsH� K�ȴ�YTLR[LKPY��
)\U\U�`HUÛUKH�RVTWVZ[[H�I\S\UHU�JHT�WHYsHSHYÛ�RVTWVZ[\U�[HYÛTZHS�HYHaPSLY-
KL�R\SSHUÛTÛ�ZÛYHZÛUKH�sPM[sPSLY�PsPU�YPZR�VS\ȴ[\YTHR[HKÛY�
� ;VWSHUHU�L]ZLS�H[ÛRSHY�OLY�N�U�RPSVTL[YLSLYJL�\aHR[H�`LY�HSHU�s�W�HSHU-

SHYÛUH� N�[�Y�STLR[LKPY�� (TIHSHQ� H[ÛRSHYÛ�� H[ÛRSHYÛU� HȘÛYSÛRsH����»\U\�� OHJPTJL�
���»ZPUP� VS\ȴ[\YTHR[HKÛY� �hǸ)�� ������� (KHUH� ]L�4LYZPU� RLU[� TLYRLaSLYPUKL�
[VWSHUHU�N�UKL�`HRSHȴÛR������[VUS\R�L]ZLS�H[ÛȘÛU�OHJPTJL�`�aKL���»\U\�VS\ȴ[\-

YHU�����[VUS\R�HTIHSHQ�H[ÛȘÛ�RH`UHȘÛUKH�H`ÛYÛSKÛȘÛUKH��ILSLKP`LSLYJL�s�W�HSHUSH-

YÛUH�OLY�N�U�����[VU�LRZPR�s�W�[HȴÛUTÛȴ�VSHJHR[ÛY��)\�KH�ILSLKP`LSLYPU�[HȴÛTH�]L�
KLWVSHTH�THSP`L[SLYPUKLU�]L�aHTHUKHU�
[HZHYY\M�L[TLSLYPUP�ZHȘSH`HJHR[ÛY�
� (TIHSHQ� H[ÛRSHYÛ� KLWVSHTH� ZH-

OHSHYÛUÛU�KHOH�RÛZH�aHTHUKH�KVSTHZÛUH�
ZLILW�VSHYHR�ZHOHSHYÛU�R\SSHUÛT��TY�U��
RÛZHS[THR[HKÛY�]L�`LUP�KLWVSHTH�HSHUSH-

YÛUH� PO[P`Hs� K\`\STHR[ÛY�� )\� KH� ILY[HYHM�
THSP`L[SLYPUPU�HY[THZÛ�HUSHTÛUH�NLSTLR-

[LKPY�� ([ÛRSHYÛU� OHJPTJL� ���»ZPUP� VS\ȴ-

[\YHU� HTIHSHQ� H[ÛRSHYÛUÛU� RH`UHR[H� H`YÛS-
THZÛ�]L�NLYP�K�U�ȴ[�Y�STLZP�K\Y\T\UKH�
KLWVSHTH�HSHUSHYÛUÛU��TY�U�U�PRP�RH[ÛUH�

� )\U\U� `HUÛUKH� HTIHSHQ� H[ÛRSHYÛ� ZVRHR� [VWSH`ÛJÛSHYÛ� [HYHMÛUKHU�KH� [VW-

SHUTHR[HKÛY��(KHUH�]L�4LYZPU»KL�`�RZLR�ZH`ÛKH�ZVRHR�[VWSH`ÛJÛZÛ�VSK\Ș\�IPSPU-

TLR[LKPY��;VWSH`ÛJÛSHY�H[ÛRSHYÛ�O\YKHJÛSHYH�ZH[THR[H��O\YKHJÛSHY�KH�NLYP�K�U�ȴ�T�
ÄYTHSHYÛUH�N�UKLYTLR[LKPY�
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RHKHY�\aH`HIPSTLZP�ILSLKP`LSLYL�JPKKP�THSP`L[�H]HU[HQSHYÛ�ZHȘSH`HJHR[ÛY��)\�UL-

KLUSLYSL�L]ZLS�H[ÛRSHYÛU�RH`UHȘÛUKH�H`YÛSTH�VYHUÛUÛU�`�RZLS[PSTLZP�]L�I\U\U�PsPU�
KL�H[ÛR�NL[PYTL�TLYRLaSLYPUPU�]L�[VWSHTH�H`ÛYTH�TLYRLaSLYPUPU�sVȘHS[ÛSTHZÛ�I�-

`�R��ULT�[HȴÛTHR[HKÛY�

� ����2H[Û�([ÛRSHYÛU�;YHUZMLYP�]L�(R[HYTH�ǦZ[HZ`VUSHYÛ
 

� ;HȴÛTH� PȴSLTPUPU�THSP`L[P� �aLSSPRSL� U�M\Z\� ]L� `�a�Ss�T��I�`�R� `LYSL-

ȴPTSLYKL�`�RZLR�VS\YRLU��[HȴÛTH�RHSLTP�R�s�R�ILSLKP`LSLYPU�I�[sLSLYP�PsPUKL�KL�
VSK\RsH�I�`�R�`LY�[\[THR[HKÛY��)\�ULKLUSL�[YHUZMLY� PZ[HZ`VUSHYÛUÛU�R\Y\STHZÛ��
aHTHU��THSP`L[�]L�PȴN�J��]LYPTSPSPȘP�HsÛZÛUKHU��ULT�[HȴÛTHR[HKÛY�
� ([ÛRSHYÛU�[YHUZMLYP�]L�ILY[HYHMÛ�I�`�RȴLOPY�ILSLKP`LSLYPUPU�N�YL]SLYP�HYH-

ZÛUKHKÛY��h�W�RHT`VUSHYÛ� PSL� [YHUZMLY� PZ[HZ`VU\UH� [HȴÛUHU�H[ÛRSHY�I\YHKH�ZLTP�
[YL`SLYSLYL� HR[HYÛSHYHR� ILY[HYHM� [LZPZSLYPUL� [YHUZMLY� LKPSTLR[LKPY�� 6Y[HSHTH� �¶��
s�W�RHT`VU\U\U�[HȴÛ`HIPSKPȘP�H[ÛȘÛ�IPY�ZÛRÛȴ[ÛYTHSÛ�[YL`SLY�[HȴÛ`HIPSTLR[LKPY��)\�
KH�PUZHU�RH`UHȘÛ�]L�`HRÛ[�NPIP�NPKLYSLYP�HaHS[HYHR�ILSLKP`LSLYPU�[HȴÛTH�THSP`L[SL-

YPUP�K�ȴ�YTLR[LKPY�

� (KHUH»UÛU�TLYRLa�PSsLSLYPUKLU�:L`OHU�]L�2HYHPZHSÛ»KH"�KÛȴ�PSsLSLYPUKLU�
*L`OHU�]L�7VaHU[Û»KH�HR[HYTH�PZ[HZ`VU\�I\S\UTHR[HKÛY��([ÛRSHY��HR[HYTH�PZ[HZ-

`VU\�I\S\UHU�TLYRLa� PSsLSLYKL�I�`�RȴLOPY�ILSLKP`LSLYPUL�HP[� `HYÛ� Y�TVYRSHYSH��
KPȘLY� PSsLSLYKL��aLS�ȴPYRL[SLYKLU�RPYHSHUHU�[ÛYSHYSH�(KHUH�RH[Û�H[ÛR�ILY[HYHM� [LZP-
ZPUL�[HȴÛUTHR[HKÛY��4LYZPU»PU�TLYRLa�PSsLSLYPUKL�HR[HYTH�PZ[HZ`VU\�I\S\UTHa-
RLU�KÛȴ� PSsLSLYKLU�ZHKLJL�;HYZ\Z»[H�HR[HYTH� PZ[HZ`VU\�I\S\UTHR[HKÛY��([ÛRSHY�
PZ[HZ`VUKHU�;HYZ\Z�KLWVSHTH�HSHUÛUH�;HYZ\Z�)LSLKP`L»ZPUL�HP[� [ÛYSHYSH� [YHUZMLY�
LKPSTLR[LKPY��ǦZ[HZ`VUKH�VS\ȴHU�ZÛaÛU[Û�Z\`\U\U�HYÛ[ÛSTHZÛ�PsPU�IPY�H[ÛRZ\�HYÛ[TH�
�UP[LZP�I\S\UTHR[HKÛY��;HYZ\Z��L]ZLS�H[ÛR�HR[HYTH�PZ[HZ`VU\�I�U`LZPUKL�HYÛ[TH�
[LZPZP�I\S\UK\YHU�h\R\YV]H�)�SNLZP»UKLRP�[LR�PZ[HZ`VU�VSTHZÛ�PSL�P`P��YULR�[LȴRPS�
L[TLR[LKPY�

Aktarma
�VWDV\RQX

7$§,0$ TRANSFER

$WàN
%HUWDUDI
Tesisi/
Düzenli

Depolama 
$ODQà

2H`UHR!�h2(�[HYHMÛUKHU�VS\ȴ[\Y\ST\ȴ[\Y�

ǸLRPS���([ÛRSHYÛU�;HȴÛUTHZÛ�]L�;YHUZMLYP
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2H`UHR!�/H]aH�2VY\TH�,`SLT�7SHUSHYÛUKHU�KLYSLULYLR�VS\ȴ[\Y\ST\ȴ[\Y�

/HYP[H���;9���)�SNLZP�2H[Û�([ÛR�)LY[HYHM�/HYP[HZÛ

(QWHJUH�.DWà�$WàN�%HUWDUDI�7HVLVL
'ş]HQOL�'HSRODPD�$ODQà
/LVDQV�6şUHFLQGHNL�'HSRODPD�$ODQà
'ş]HQVL]�'HSRODPD�$ODQà

� ����2H[Û�([ÛRSHYÛU�)LY[HYHMÛ
 

� ;9���)�SNLZP»UKL�(KHUH�)�`�RȴLOPY�)LSLKP`LZP�,U[LNYL�2H[Û�([ÛR�)LY-
[HYHM�;LZPZP�PSL�4LYZPU�)�`�RȴLOPY�)LSLKP`LZP�+�aLUSP�+LWVSHTH�(SHUÛ�I\S\UTHR-

[HKÛY��:PSPMRL�]L�;HYZ\Z�([ÛR�+LWVSHTH�(SHUÛ�PZL�K�aLUSP�KLWVSHTH�[LZPZP�SPZHUZÛ�
HSTH�Z�YLJPUKLKPY��(KHUH��;HYZ\Z�]L�4LYZPU�RLU[�TLYRLaSLYPUKLU�VS\ȴHU�TL[YV-

WVS�HSHU�KÛȴÛUKHRP�`LYSLȴPTSLYKL�H[ÛRSHY�sVȘ\US\RSH�K�aLUZPa�KLWVSHUTHR[HKÛY�

;HYZ\Z�)LSLKP`LZP�(R[HYTH�ǦZ[HZ`VU\ 2HYHPZHSÛ�)LSLKP`LZP�(R[HYTH�ǦZ[HZ`VU\
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(KHUH�:VM\S\�+�aLUZPa�+LWVSHTH�(SHUÛ��LZRP� 4LYZPU�hH]\ȴS\�+�aLUZPa�+LWVSHTH�(SHUÛ��LZRP�

� hǸ)�ǦRSPT�+LȘPȴPRSPȘP�,`SLT�7SHUÛUKH������`ÛSÛUH�RHKHY�]HOȴP�KLWVSH-

TH�HSHUSHYÛUÛU�[HTHTÛUÛU�RHWH[ÛSTHZÛ�OLKLÅLUTLR[LKPY��(KHUH�]L�4LYZPU�RLU[�
TLYRLaSLYPUKL�\a\U�`ÛSSHY�IV`\UJH�K�aLUZPa�KLWVSHTH�`HWÛSHU�s�W�ZHOHSHYÛ�YL-

OHIPSP[L�LKPSTPȴ[PY��)\�sHSÛȴTHSHY�;�YRP`L»KLRP�P`P�\`N\SHTH��YULRSLYP�HYHZÛUKH�`LY�
HSTHR[HKÛY��)�SNLKLRP�KPȘLY�K�aLUZPa�KLWVSHTH�HSHUSHYÛUÛU�KH�LU�RÛZH�Z�YLKL�
RHWH[ÛSHYHR�K�aLUSP�KLWVSHTH�ZPZ[LTPUL�NLsPSTLZP�NLYLRTLR[LKPY�

� � � ������+�aLUZPa�+LWVSHTH
 

� (KHUH�]L�4LYZPU�PS�TLYRLaSLYPUKL�K�aLUZPa�KLWVSHTH�ZHOHZÛ�I\S\UTH-

THRSH�IPYSPR[L�:PSPMRL�]L�;HYZ\Z�KÛȴÛUKHRP�PSsLSLYKL�]L�`Ha�U�M\ZSHYÛ�`�RZLR�VSHU�
`H`SH�]L�KLUPa�RLUHYÛUKHRP�ILSKLSLYKL�]HOȴP�KLWVSHTH�`HWÛSTHR[HKÛY��+�aLUZPa�
KLWVSHTHKH�RH[Û�H[ÛRSHY�\`N\U�I\S\UHU�HsÛR�HSHUSHYH��HYHaPSLYL�]L�HRHYZ\�RLUHY-
SHYÛUH�RVU[YVSZ�a�IPY�ȴLRPSKL�K�R�STLR[LKPY��=HOȴP�KLWVSHTH�ZHOHSHYÛUKH�RVR\�
WYVISLTP�]L�N�Y�U[��RPYSPSPȘP�VS\ȴTHZÛUÛU�`HUÛUKH�PUZHU�ZHȘSÛȘÛ� PsPU�ZVU�KLYLJL�
aHYHYSÛ�VSHU�RVU[YVSZ�a�NHa�sÛRÛȴSHYÛ�OH]H�RPYSPSPȘP�`HYH[THR[HKÛY��([ÛRSHYKHU�RH`-

UHRSHUHU�ZÛaÛU[Û�Z\SHYÛ�`LYHS[Û�Z\SHYÛ� PSL�PsTL�]L�R\SSHUTH�Z\SHYÛUÛU�RPYSLUTLZPUL�
ZLILW�VSTHR[HKÛY��(`YÛJH�ZHOHSHY�`HUNÛU�YPZRP�]L�OHȴLYL��YLTL�YPZRP�[HȴÛKÛȘÛ�PsPU�
PUZHU�ZHȘSÛȘÛ�]L�LRVZPZ[LT��aLYPUKL�IPYsVR�VS\TZ\a�L[RP�`HYH[THR[HKÛY�
� ;9���)�SNLZPUKL�N�UKL�`HRSHȴÛR�����¶�����[VU�L]ZLS�H[ÛR�VS\ȴTHR[H-

KÛY��)\�H[ÛȘÛU�`HRSHȴÛR������[VU\�(KHUH�]L�4LYZPU»KLRP�SPZHUZSÛ�[LZPZSLYKL�ILY[H-

YHM�LKPSTLR[LKPY��(UJHR�NLYP�RHSHU������[VU�H[ÛR�]HOȴP�KLWVSHTH�`�U[LTP�PSL�KV-

ȘH`H�IÛYHRÛSTHR[HKÛY��+PȘLY�IPY�PMHKL`SL�OLY�`ÛS�����IPU�[VU�RLU[ZLS�H[ÛR�ZHȘSÛRZÛa�
RVȴ\SSHYKH�HsÛR�HSHUSHYKH�IPYPR[PYPSTLR[LKPY��)\�K\Y\T�PUZHU�ZHȘSÛȘÛ�]L�KVȘH�PsPU�
I�`�R�[LOKP[�VS\ȴ[\YTHR[HKÛY��,RVUVTPR�HsÛKHU�PZL�(KHUH»KH�N�UKL������[VU�
L]ZLS�H[ÛR[HU����4>»UPU��aLYPUKL�R\Y\S\�N�s��YL[PSKPȘP�]L�N�UKL�����[VU�HTIHSHQ�
H[ÛȘÛUÛU�NLYP�K�U�ȴ[�Y�SLIPSLJLȘP�N�a��U�UL�HSÛUKÛȘÛUKH�H[ÛRSHYÛU�]HOȴP�KLWVSHU-

THZÛUÛU�MÛYZH[�THSP`L[P�IPY�OH`SP�`�RZLR�VSTHR[HKÛY�
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9LOHIPSP[L�,KPSLU�(KHUH�+LWVSHTH�(SHUÛ 9LOHIPSP[L�,KPSLU�4LYZPU�+LWVSHTH�(SHUÛ

� ������+�aLUSP�+LWVSHTH
 

� +�aLUSP� KLWVSHTH� HSHUSHYÛ� H[ÛRSHYÛU� `LYHS[Û� ]L� `LY� �Z[�UKL� ILSPYSP� [LRUPR�
Z[HUKHY[SHYH�N�YL�ILY[HYHM�LKPSKPȘP�ZHOHSHYKÛY��+�aLUSP�KLWVSHTH�HSHUSHYÛUKH��]HOȴP�
KLWVSHTHKHU�MHYRSÛ�VSHYHR�ZÛaÛU[Û�Z\`\�]L�KLWV�NHaÛ�RVU[YVSS��IPY�ȴLRPSKL�`�UL[PS-
TLR[LKPY��+�aLUSP�ZHOHSHYKHRP�[LRUPR�]L�PKHYP�O\Z\ZSHY�PSL�\`\STHZÛ�NLYLRLU�NLULS�
R\YHSSHY�TL]a\H[SH�ILSPYSLUTPȴ[PY�
� +�aLUSP�KLWVSHTH�[LZPZSLYP��sL�H`YÛSTHR[HKÛY��)\USHY�[LOSPRLSP�H[ÛRSHYÛU�KL-

WVSHUKÛȘÛ�0��ZÛUÛM�K�aLUSP�KLWVSHTH�[LZPZSLYP��ILSLKP`L�H[ÛRSHYÛ�PSL�[LOSPRLZPa�H[ÛRSHYÛU�
KLWVSHUKÛȘÛ� 00��ZÛUÛM�K�aLUSP�KLWVSHTH�[LZPZSLYP�]L� PULY[�H[ÛRSHYÛU��KLWVSHUKÛȘÛ� 000��

 ��������9LOHIPSP[L�,KPSLU�4LYZPU�hH]\ȴS\
� h�W�+LWVSHTH�(SHUÛ 

� 4LYZPU»KL� ��� `ÛS� Z�YL`SL� R\SSHUÛSHU� hH]\ȴS\� h�W� +LWVSHTH� (SHUÛ�� 2H[Û�
([ÛRSHYÛU�2VU[YVS��@�UL[TLSPȘP�O�R�TSLYP�sLYsL]LZPUKL�YLOHIPSP[L�LKPSTPȴ[PY��4LY-
ZPU� )�`�RȴLOPY� )LSLKP`LZP� [HYHMÛUKHU� OHaÛYSHUHU� hH]\ȴS\� h�W� +LWVSHTH� HSHUÛ�
YLOHIPSP[HZ`VU\� WYVQLZP� ����� `ÛSÛ� PsLYPZPUKL� [HTHTSHUTÛȴ[ÛY�� +LWVSHTH� HSHUÛUKH�
��TPS`VU�[VU�H[ÛR�VSK\Ș\�[HOTPU�LKPSTLR[LKPY��(SHUKH�VS\ȴHU�KLWV�NHaÛ�ÅHYL�`�U-

[LTP�PSL�\aHRSHȴ[ÛYÛSTHR[HKÛY�

 ��������9LOHIPSP[L�,KPSLU�(KHUH�:VM\S\�+LWVSHTH�(SHUÛ

 (KHUH»KH����`ÛS�Z�YL`SL�R\SSHUÛSHU�:VM\S\�h�W�+LWVSHTH�(SHUÛ��2H[Û�([ÛR-

SHYÛU� 2VU[YVS�� @�UL[TLSPȘP� O�R�TSLYP� sLYsL]LZPUKL� YLOHIPSP[L� LKPSTPȴ[PY�� (KHUH�
)�`�RȴLOPY�)LSLKP`LZP������`ÛSÛUKH�,U[LNYL�2H[Û�([ÛR�)LY[HYHM�;LZPZP�POHSLZPUL�sÛR-

TÛȴ�]L������`ÛSÛUKH�K�aLUZPa�KLWVSHTH�HSHUÛUÛU�ÛZSHOÛ�[HTHTSHUTÛȴ[ÛY��+LWVSHTH�
HSHUÛUKH���TPS`VU�[VU�H[ÛR�VSK\Ș\�[HOTPU�LKPSTLR[LKPY��(SHUKH�VS\ȴHU�KLWV�NHaÛ�
[HURSHYH�HSÛUKÛR[HU�ZVUYH�NHa�TV[VYSHYÛ�PSL�LSLR[YPR�LULYQPZPUL�K�U�ȴ[�Y�STLR[LKPY�

10ULY[�H[ÛR!�-PaPRZLS��RPT`HZHS�]L`H�IP`VSVQPR�VSHYHR��ULTSP�KLYLJLKL�OLYOHUNP�IPY�KLȘPȴPTL�
\ȘYHTH`HU��s�a�UTL`LU�� `HUTH`HU�� ÄaPRZLS� ]L`H� RPT`HZHS�VSHYHR� YLHRZP`VUH�NPYTL`LU��
IP`VSVQPR�IVa\UTH`H�\ȘYHTH`HU�]L`H�[LTHZ�L[[PȘP�THKKLSLYP�sL]YL`L�]L`H�PUZHU�OH`H[ÛUH�
aHYHY�]LYLJLR�ȴLRPSKL�L[RPSLTL`LU�]L�[VWSHT�ZÛaÛU[Û�RHIPSP`L[P�]L�LRV[VRZPZP[LZP��ULTZPa�TPR-
[HYKH�VSHU���aLSSPRSL�`�aL`ZLS�Z\�]L�`LYHS[Û�Z\`\�RPYSPSPȘP�[LOSPRLZP�`HYH[TH`HU�H[ÛRSHYKÛY�
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� +�aLUSP�KLWVSHTH�HSHUÛ�`�UL[PTP
 

� +�aLUSP� KLWVSHTH� [LZPZSLYP� R\Y\S\YRLU� `LY� HS[Û� Z\`\U\U� RPYSLUTLTLZP�
HsÛZÛUKH�aLTPU�NLsPYPTZPaSPȘP�sVR��ULTSPKPY��ALTPUKL�ILSSP�IPY�RHSÛUSÛȘÛU��aLYPUKL�
KVȘHS�RPS�I\S\UTHZÛ�K\Y\T\UKH�K�aLUSP�KLWVSHTH`H�\`N\U�VSTHR[HKÛY��(UJHR�
`L[LYSP�K�aL`KL�KVȘHS�RPS�[HIHRHZÛ�I\S\UT\`VYZH�`HWH`�NLsPYPTZPaSPR�THSaLTLZP�
R\SSHUÛSTHZÛ�NLYLRTLR[LKPY��.LsPYPTZPaSPR�THSaLTLZPUPU��aLYPUL�QLVTLTIYHU�]L�
QLV[LRZ[PS�ZLYPSLYLR�KLWVSHTH�HSHUÛUÛU�`�aL`P�H[ÛR�RHI\S�UL�OHaÛY�OHSL�NL[PYPSTLR-

[LKPY��+LWVSHTH�HSHUSHYÛ�OHaÛYSHUKÛR[HU�ZVUYH�OLTLU�PȴSL[TL`L�HSÛUTHZÛ�NLYLR-

TLR[LKPY��(RZP�[HRKPYKL�LU��Z[�[HIHRH�VSHU�QLV[LRZ[PS�]L�QLVTLTIYHU�N�ULȴ�]L�
Y�aNoY�NPIP�KÛȴ�L[RPSLYKLU�aHYHY�N�YTLR[LKPY�

ZÛUÛM�K�aLUSP�KLWVSHTH�[LZPZSLYPKPY�
� 00�� ZÛUÛM� K�aLUSP� KLWVSHTH� [LZPZSL-

YPUKL� ([ÛRSHYÛU� +�aLUSP� +LWVSHUTHZÛUH� +HPY�
@�UL[TLSPȘP»UL�N�YL�`�UL[TLSPȘPU�`�Y�YS�ȘL�NPY-
TLZPUKLU� P[PIHYLU��� `ÛS� PsLYPZPUKL�KLWVSHUHJHR�
VSHU�IP`VIVa\U\Y�H[ÛR�TPR[HYÛ�������`ÛSÛUKH��YL[P-
SLU�[VWSHT�IP`VIVa\U\Y�H[ÛR�TPR[HYÛUÛU�HȘÛYSÛRsH�
���»PUL����`ÛS� PsPUKL����»ZPUL�]L����`ÛS� PsPUKL�
PZL����»PUL� PUKPYPSPY�� +PȘLY� IPY� KL`PȴSL� ����� `ÛSÛ�
IHa�HSÛUHYHR�K�aLUSP�ZHOHSHYKH�KLWVSHUHJHR�IP-
`VIVa\U\Y�H[ÛR�TPR[HYÛUÛU������`ÛSÛUKH�����»L��
�����`ÛSÛUKH�����»`L�]L������`ÛSÛUKH�����»L�PU-

KPYPSTLZP�NLYLRTLR[LKPY�
� @PUL�H`UÛ�`�UL[TLSPR[L�ILSPY[PSKPȘP��aLYL�
H[ÛRSHY��U�PȴSLTL�[HIP�[\[\STHKHU�K�aLUSP�KLWV-

SHTH�[LZPZSLYPUL�RHI\S�LKPSLTLa��kU�PȴSLT��RH`-

UHR[H� H`YÛ� [VWSHTH� KoOPS� VSTHR� �aLYL� H[ÛRSHYÛU�
OHJTPUP�]L�]L`H�[LOSPRLSPSPR��aLSSPRSLYPUP�HaHS[THR��
H[ÛR�`�UL[PTPUP�RVSH`SHȴ[ÛYTHR�]L`H�NLYP�RHaHUÛT�
VYHUÛUÛ�HY[ÛYTHR�HTHJÛ`SH�\`N\SHUHU�ÄaPRZLS��ÛZÛS��
RPT`HZHS�]L`H�IP`VSVQPR�PȴSLTSLY�ȴLRSPUKL�[HUÛT-

SHUHIPSPY�� ǦSNPSP� THKKL� H[ÛR� `�UL[PTPUKL� LU[LNYL�
`HRSHȴÛTSHYÛU�`H`NÛUSHȴ[ÛYÛSTHZÛUÛ� [Lȴ]PR�L[TLR[LKPY��(`YÛJH��(TIHSHQ�([ÛRSHYÛUÛU�
2VU[YVS��@�UL[TLSPȘPUL�N�YL�HTIHSHQ�H[ÛRSHYÛUÛU�sL]YL`L�aHYHY�]LYLJLR�ȴLRPSKL�
KVȘY\KHU�]L`H�KVSH`SÛ�VSHYHR�HSÛJÛ�VY[HTH�]LYPSTLZP�]L�K�aLUSP�KLWVSHTH�ZHOH-

SHYÛUKH�KLWVSHUHYHR�ILY[HYHMÛ�`HZHR[ÛY�
� :VU\s�VSHYHR�`HZHS�K�aLUSLTLSLY�`VS\`SH�HTIHSHQ�H[ÛRSHYÛUÛU�NLYP�K�U�-

ȴ�T��]L�VYNHUPR�H[ÛRSHYÛU�NLYP�RHaHUÛTÛUÛU��aLUKPYPSKPȘP"�`HSUÛaJH�NLYP�RHaHUÛTÛ�
T�TR�U�VSTH`HU�H[ÛRSHY�]L��U�PȴSLT�ZVU\J\�VS\ȴHU�HY[ÛRSHYÛU�K�aLUSP�KLWVSHU-

THZÛ�NLYLR[PȘP�HUSHȴÛSTHR[HKÛY�
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ǸLRPS���+�aLUSP�+LWVSHTH�:HOHSHYÛUH�ǦSPȴRPU�2LZP[

2H`UHR!�2HZÛT�����»[L�hǸ)�[HYHMÛUKHU�(URHYH»KH�`HWÛSHU�¸+�aLUSP�+LWVSHTHUÛU�.LULS�,ZHZSHYÛ¹�
HKSÛ�Z\U\TKHU�HSÛUTÛȴ[ÛY�

� +�aLUSP�ZHOHSHYKH�H[ÛRSHY�KLWVSHUÛYRLU�s�WSLY�K�R�SK�R[LU�ZVUYH�RVT-

WHR[�Y�NPIP�HYHsSHYSH�ZÛRÛȴ[ÛYÛSTHR[HKÛY��:ÛRÛȴ[ÛYKÛR[HU�ZVUYH�H[ÛRSHYÛU��aLYP����JT�
RHSÛUSÛȘÛUKH�N�US�R��Y[��PSL�RHWH[ÛSTHR[HKÛY��)�`SLJL�`HȘT\Y�Z\`\U\U�s�WL�RH-

YÛȴTHZÛ�LUNLSSLUTLR[L�]L�RVR\�VS\ȴ\T\�PSL�OHȴLYL��YLTLZP��USLUTLR[LKPY��(RZP�
[HRKPYKL�s�WL�ZÛaHU�`HȘT\Y�Z\`\UKHRP�VRZPQLU�`HUNÛUH�ZLILW�VSHIPSTLR[LKPY��
(`YÛJH�s�W�U��aLYPUL�OHMYP`H[�H[ÛRSHYÛ�NPIP�HȘÛYSÛȘÛ�MHaSH�VSHU�KPȘLY�H[ÛRSHY�K�R�S-
TLZP�ZHOHKHRP�s�W�U�RH`THZÛUH�ZLILW�VSTHR[HKÛY�

� +LWV�NHaÛ
 

� ([ÛRSHYÛU�+�aLUSP�+LWVSHUTHZÛUH�+HPY�@�UL[TLSPȘL�N�YL�[�T�K�aLUSP�KL-

WVSHTH�[LZPZSLYPUKL�VS\ȴHU�NHaSHYÛU�[VWSHUÛW�KVȘY\KHU�]L`H�PȴSLULYLR�LULYQP��YL-

[PTPUKL�R\SSHUÛSTHZÛ�NLYLRTLR[LKPY��,SKL�LKPSLU�KLWV�NHaÛUÛU��LULYQP��YL[PTPUKL�
R\SSHUÛSTHZÛUÛU�LRVUVTPR�VSTHTHZÛ�OHSPUKL�KLWV�NHaÛ�TLȴHSLSLYKL�`HRÛSTHSÛKÛY�
� +LWV�NHaÛUÛU�VS\ȴ\T\UKH�ULT�VYHUÛ�sVR��ULTSPKPY��5LT�VYHUÛUÛU�VY-
[HSHTH����� VSTHZÛ� ILRSLUTLR[LKPY�� )\� VYHUÛU����»\U� HS[ÛUH� K�ȴTLZP� ]L`H�
���»ÛU��aLYPUL�sÛRTHZÛ�KLWVSHTH�ZHOHZÛUKH�IP`VYLHRZP`VU\U�HaHSTHTHZÛ�PsPU�
[H]ZP`L�LKPSTLTLR[LKPY�
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 :ÛaÛU[Û�Z\`\
 

� +�aLUSP�KLWVSHTH�[LZPZSLYPUKL�[VWYHR�]L�Z\SHYÛU�RVY\UTHZÛ�PsPU�Z\�RVU[-
YVS��]L�ZÛaÛU[Û�Z\`\�`�UL[PTP�`HWÛSTHSÛKÛY��kUJLSPRSL�KLWVSHTH�ZHOHZÛUH�]L�ZÛaÛU[Û�
Z\`\�[VWSHTH�ZPZ[LTPUL�`HȘÛȴ[HU�RH`UHRSHUHU�`�aL`ZLS�Z\SHYÛU�NPYTLZP�HZNHYP�
K�aL`L�PUKPYPSTLSPKPY��@LYHS[Û�Z\`\U\U�RVU[YVS��PsPU�Z\`\U�HRÛȴ�`�U�UKL�R\`\SHY�
HsÛSHYHR�PaSLTLZP�`HWÛSTHSÛ�]L�`LYHS[Û�Z\`\U\U�RPYSLUTLTLZP�PsPU�NLYLRSP�[LKIPYSLY�
HSÛUTHSÛKÛY�
� +LWVSHTH�ZHOHZÛUKH�VS\ȴHU�RPYSLUTPȴ�Z\SHY�]L�ZÛaÛU[Û�Z\`\��KYLUHQ�ZPZ-

[LTP� PSL�KLUNLSLTL�OH]\aSHYÛUKH� [VWSHUTHSÛKÛY��:ÛaÛU[Û� Z\`\U\U�KLWVSHTH�ZH-

OHZÛUH�NLYP�sL]PYPTP�`HWÛSHYHR�IP`VSVQPR�YLHRZP`VUSHY�HY[[ÛYÛSHIPSPY��:ÛaÛU[Û�Z\`\U\U�
:\�2PYSPSPȘP�2VU[YVS��@�UL[TLSPȘP�KVȘY\S[\Z\UKH�KLȴHYQ�Z[HUKHY[SHYÛUH�\`N\U�OoSL�
NL[PYPSTLZP�PsPU�HYÛ[ÛSTHZÛ�NLYLRTLR[LKPY��(UJHR�̀ LUP�VS\ȴHU�ZÛaÛU[Û�Z\`\U\U�RPYSPSPR�
KLȘLYSLYP�sVR�̀ �RZLR�VSK\Ș\�PsPU�ZÛaÛU[Û�Z\`\�VS\ȴ[\Ș\�HUKH�KLȘPS�IPY�Z�YL�OH]\a-
KH�ILRSL[PSKPR[LU�ZVUYH�HYÛ[TH�KHOH�RVSH`�`HWÛSHIPSTLR[LKPY�

� (YÛ[TH�sHT\YSHYÛUÛU�RHI\S� 

� ;LOSPRLZPa�VSHYHR�ZÛUÛÅHUKÛYÛSHU�HYÛ[TH�sHT\YSHYÛUÛU�00��:ÛUÛM�K�aLUSP�KL-

WVSHTH�HSHUSHYÛUH�RHI\S�LKPSTLZP�PsPU�IHaÛ�ȴHY[SHYÛ�[HȴÛTHZÛ�NLYLRTLR[LKPY��(YÛ[-
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TH�sHT\YSHYÛ��([ÛRSHYÛU�+�aLUSP�+LWVSHUTHZÛUH�+HPY�@�UL[TLSPR�,R��»KL�]LYPSLU�
KPȘLY�[�T�WHYHTL[YLSLYP�ZHȘSHTHSÛKÛY��hHT\Y\U�KLWVSHTH�HSHUÛUH�RHI\S�LKPSLIPS-
TLZP�PsPU�HȘÛYSÛRsH�LU�Ha�����R\Y\�THKKL�PO[P]H�L[TLZP�NLYLRTLR[LKPY��(YÛ[TH�
sHT\YSHYÛ�PsPU�Z\Z\aSHȴ[ÛYTH�HZNHYP��U�PȴSLTKPY�
� (YÛ[TH�sHT\YSHYÛUÛU�K�aLUSP�KLWVSHTH�HSHUÛUH�RHI\S�UKL����������[HYP-
OPUL�RHKHY�h�a�UT�ȴ�6YNHUPR�2HYIVU��h62��SPTP[�KLȘLYPUL�\`N\US\R�HYHUTH-

THR[HKÛY��(UJHR�I\�[HYPO[LU�ZVUYH�@�UL[TLSPR�,R��»KL�ILSPY[PSLU�ZÛUÛY�KLȘLYSLYL�
\`N\US\Ș\U�̀ HUÛUKH�h�a�UT�ȴ�6YNHUPR�2HYIVU��h62��ZÛUÛY�KLȘLYPUL�KL�\`N\U-

S\R�HYHUHJHR[ÛY�

 ��������4LYZPU�+�aLUSP�+LWVSHTH�(SHUÛ
 

� 4LYZPU»KL�L]ZLS�H[ÛRSHYÛU�[VWSHUTHZÛ�]L�[HȴÛUTHZÛ�PSsL�ILSLKP`LSLYPU�ZV-

Y\TS\S\Ș\UKH� NLYsLRSLȴ[PYPSTLR[L� ]L� [VWSHUHU� RH[Û� H[ÛRSHY��4LYZPU� )�`�RȴLOPY�
)LSLKP`LZP� [HYHMÛUKHU� `�UL[PSLU� 2H[Û� ([ÛR� +�aLUSP� +LWVSHTH� (SHUÛUKH� K�aLUSP�
KLWVSHTH�`�U[LTP�PSL�ILY[HYHM�LKPSTLR[LKPY��+LWVSHTH�HSHUÛ��aLS�IPY�ÄYTH�[HYH-

MÛUKHU�PȴSL[PSTLR[LKPY�
� +�aLUSP� +LWVSHTH� (SHUÛUH� 4LYZPU� TLYRLa� PSsLSLYPUKLU�� 4LYZPU�
3PTHUÛ»UKHU��4LYZPU�:LYILZ[�)�SNLZPUKLU� ]L�4LYZPU�;HYZ\Z�6YNHUPaL�:HUH`P�
)�SNLZPUKLU��4;6:)��L]ZLS�UP[LSPRSP�H[ÛRSHY�NL[PYPSTLR[LKPY��:HOHKH�N�US�R�VY[H-

SHTH� ���[VU�H[ÛR�KLWVSHUTHR[HKÛY�
� (RRVs[LWL�4L]RPPUKL�I\S\UHU�]L������`ÛSÛUKH�PȴSL[TL`L�HSÛUHU�KLWVSH-

TH�HSHUÛUKH����,[HW�VSHYHR�WYVQLSLUKPYPSLU�ZHOHKH����3V[�KVST\ȴ�VS\W��TL]J\[�
K\Y\TKH����3V[[H�KLWVSHTH�MHHSP`L[SLYP�KL]HT�L[TLR[LKPY�����3V[\U�RHWHZP[LZP�
KL�KVSTHR��aLYL�VSK\Ș\�PsPU����3V[�R\SSHUÛTH�OHaÛY�OHSL�NL[PYPSTPȴ[PY�������`ÛSÛUKH�
ZHOHKH�KLWVSHUHU�H[ÛR�TPR[HYÛ��� ����� [VU»K\Y�� �4LYZPU� ǦS�hL]YL�]L�ǸLOPYJPSPR�
4�K�YS�Ș��������
� +�aLUSP� KLWVSHTH� ZHOHZÛUKH� IPY� HKL[� [ÛIIP� H[ÛR� Z[LYPSPaHZ`VU� �UP[LZP�
I\S\UTHR[HKÛY��;ÛIIP�H[ÛRSHY�Z[LYPSPaHZ`VU�[LZPZPUKL�L]ZLS�UP[LSPRSP�OHSL�K�U�ȴ[�-

Y�STLR[L�]L�K�aLUSP�KLWVSHUHYHR�ILY[HYHM�LKPSTLR[LKPY�������`ÛSÛUKH�4LYZPU»KL�
`HRSHȴÛR� ���[VU�[ÛIIP�H[ÛR�ILY[HYHM�LKPSTPȴ[PY���hǸ)�������

4LYZPU�)�`�RȴLOPY�)LSLKP`LZP
+�aLUSP�+LWVSHTH�(SHUÛ

2H[Û�([ÛR�+�aLUSP�+LWVSHTH�(SHUÛ����3V[\
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� ��������:PSPMRL�+LWVSHTH�(SHUÛ
 

� :PSPMRL�PSsLZPUKL�;HȴLSP�)LSLKP`LSLY�)PYSPȘP�[HYHMÛUKHU�PȴSL[PSLU�.�RZ\�2H[Û�
([ÛR�)LY[HYHM�;LZPZP�MHHSP`L[�N�Z[LYTLR[LKPY��;LZPZ�K�aLUSP�KLWVSHTH�SPZHUZÛ�HSTH�
Z�YLJPUKLKPY�� ;VZT\YS\� 2�`��/PZHYRHȴÛ�TL]RPPUKL� I\S\UHU� ZHOH� ��� � `ÛSÛUKH�
PȴSL[TL`L�HSÛUTÛȴ[ÛY��ǦRP�HKL[�SV[[HU�VS\ȴHU�WYVQLKL�TL]J\[�K\Y\TKH����SV[[H�KL-

WVSHTH�`HWÛSTHR[HKÛY�����3V[\U�PZL�ZHKLJL�RHaÛ�sHSÛȴTHSHYÛ�`HWÛSTÛȴ[ÛY�������`Û-
SÛUKH�ZHOHKH�KLWVSHUHU�H[ÛR�TPR[HYÛ��������[VU»K\Y���4LYZPU�ǦS�hL]YL�]L�ǸLOPYJPSPR�
4�K�YS�Ș��������
� :PSPMRL��;Hȴ\J\��(YR\T��(RKLYL��5HYSÛR\`\��@LȴPSV]HJÛR��([HRLU[��([H`\Y[�
]L�<a\UJHI\Ys�)LSLKP`LSLYPUKLU�VS\ȴHU�;HȴLSP�)LSLKP`LSLY�)PYSPȘP»UPU� MLZOLKPS-
TLZP� RHYHYSHȴ[ÛYÛSTÛȴ[ÛY��)PYSPȘL� HP[� [�T�]HYSÛR� ]L� RH`UHRSHY� ���4HY[� ����� [HYPOP�
P[PIHYP`SL�:PSPMRL�)LSLKP`LZP»UL�KL]YLKPSTPȴ[PY�

:PSPMRL�2H[Û�([ÛR�)LY[HYHM�;LZPZP
26



 ��������;HYZ\Z�h�W�+LWVSHTH�(SHUÛ
 

� ;HYZ\Z»[H�H[ÛRSHY������̀ ÛSÛ�VY[HSHYÛUH�RHKHY�]HOȴP�KLWVSHTH�ZPZ[LTP`SL�.�YS��
R�`��ZÛUÛYSHYÛUKH�I\S\UHU�IPY�[Hȴ�VJHȘÛUKH�KLWVSHUTÛȴ[ÛY��ǦSsLKL�RH[Û�H[ÛR�`�UL[P-
TPUL�PSPȴRPU�sHSÛȴTHSHYKH�I\S\UTHR��aLYL�;HYZ\Z�]L�hL]YLZP�hL]YL�/PaTL[SLYP�)L-

SLKP`LSLY�)PYSPȘP��;(9�h,=�)Ǧ9��R\Y\ST\ȴ[\Y��;HYZ\Z��@LUPJL��.�SLR��)HOȴPȴ��hHT-

SÛ`H`SH��([HSHY��@LȴPS[LWL�)LSLKP`LSLYP»UKLU�VS\ȴHU�IPYSPR�K�aLUSP�RH[Û�H[ÛR�KLWVSHTH�
HSHUÛ�R\Y\STHZÛ�PsPU�sHSÛȴTHSHYH�IHȴSHTÛȴ�HUJHR�`LY�[HOZPZPUKL�ZVY\U�`HȴHUTÛȴ[ÛY��
(`UÛ� Z�YLs[L� ;HYZ\Z� )LSLKP`LZP� [HYHMÛUKHU� ]HOȴP� KLWVSHTH� HSHUÛ� YLOHIPSP[L� LKPS-
TPȴ[PY��(SHUKH�K�aLUSP�KLWVSHTH�Z[HUKHY[SHYÛ�VS\ȴ[\Y\SK\Ș\�]L�HSHUÛU�ÄPSLU�K�aLUSP�
KLWVSHTH�`�U[LTPUL�\`N\U�ȴLRPSKL� PȴSL[PSKPȘP�ILSLKP`L�`L[RPSPSLYPUJL�ILSPY[PSTPȴ[PY��
(UJHR�[LZPZL�SPZHUZ�HSTH�Z�YLJP�OLU�a�[HTHTSHUTHTÛȴ[ÛY��;HYZ\Z�)LSLKP`LZP»UKLU�
HSÛUHU�IPSNPSLYL�N�YL�;HYZ\Z»[HRP�KLWVSHTH�HSHUÛUKH�;HYZ\Z»[HU�]L�@LUPJL»KLU�NL[P-
YPSLU�N�US�R�VY[HSHTH�����[VU�L]ZLS�H[ÛR�KLWVSHUTHR[HKÛY�

 ������,U[LNYL�2H[Û�([ÛR�)LY[HYHM�@�UL[PTP
 

� ,U[LNYL�RH[Û�H[ÛR�`�UL[PTP�H[ÛRSHYÛU�VS\ȴTHZÛUKHU�ILY[HYHMÛUH�RHKHY�NLsLU�
Z�YLs[L�I�[�UZLS�IPY�WSHUSHTH`Û�NLYLR[PYPY��,U[LNYL�RH[Û�H[ÛR�ILY[HYHM�[LZPZSLYP�KL�I\�
`HRSHȴÛTSH�H[ÛRSHYÛU�NLYP�K�U�ȴ�T��NLYP�RHaHUÛT�]L�ILY[HYHM�HȴHTHSHYÛUÛU�LU[LN-

YL�ȴLRPSKL�`�Y�[�STLZPUP�RHWZHY��hǸ)� ǦRSPT�+LȘPȴPRSPȘP�,`SLT�7SHUÛ»UKH������`ÛSÛ�
ZVU\UH�RHKHY��SRL�NLULSPUKL�LU[LNYL�RH[Û�H[ÛR�ILY[HYHM� [LZPZSLYPUPU�R\Y\STHZÛ�]L�
ILSLKP`L�H[ÛRSHYÛUÛU�[HTHTÛUÛU�I\�[LZPZSLYKL�ILY[HYHM�LKPSTLZP�OLKLÅLUTPȴ[PY�
� ([ÛRSHY� IP`VR\Y\[TH�� RVTWVZ[SHȴ[ÛYTH�� IP`VTL[HUPaHZ`VU� NPIP� IP`VSVQPR�
PȴSLTSLYL� ]L`H� `HRTH�� NHaPÄRHZ`VU�� WPYVSPa� NPIP� [LYTHS� PȴSLTSLYL� [HIP� [\[\SHIPSPY��
;�YRP`L»KL�IP`VSVQPR� ZPZ[LTSLY�� [LYTHS� ZPZ[LTSLYKLU�KHOH�`H`NÛU� ȴLRPSKL�R\SSHUÛS-
THR[HKÛY��@HRTH�[LZPZSLYP��THSP`L[SLYP�`�RZLR�VSK\Ș\�PsPU�H[ÛR�ILY[HYHMÛ�PsPU�`L[LYSP�
HYHaP� I\S\UTHZÛ� K\Y\T\UKH� [LYJPO� LKPSTLTLR[LKPY�� (UJHR� �U�T�aKLRP� `ÛSSHYKH�
sL]YL�[LRUVSVQPSLYPUPU�PSLYSLTLZP�PSL�[LYTHS�ZPZ[LTSLYPU�R\SSHUÛTÛ�̀ H`NÛUSHȴHIPSPY��;9���
�(KHUH��4LYZPU��)�SNLZP»UKL�ZHKLJL�(KHUH�)�`�RȴLOPY�)LSLKP`LZP»UL�HP[�LU[LNYL�
IPY�ILY[HYHM�[LZPZP�I\S\UTHR[HKÛY��,U[LNYL�`HRSHȴÛTKH�PSR�HȴHTH�VSHYHR�H`ÛYTH�[L-

;HYZ\Z�2H[Û�([ÛR�)LY[HYHM�;LZPZP

27



ZPZPUKL�HTIHSHQ�H[ÛRSHYÛ�KPȘLY�H[ÛRSHYKHU�
H`ÛYÛSTHR[HKÛY��;LZPZL�NLSLU�JHT��RoȘÛ[��
WSHZ[PR� ]L�TL[HS� NPIP� HTIHSHQ� H[ÛRSHYÛU-

KHU�TL[HSSLY�TÛRUH[ÛZ�`HYKÛTÛ� PSL�H`ÛYÛS-
THR[HKÛY��.LYP�RHSHU�HTIHSHQ�H[ÛRSHYÛ�PZL�
LSSL� H`ÛYTH`H� [HIP� [\[\STHR[HKÛY�� (`ÛYÛ-
SHU� NLYP� K�U�ȴ[�Y�SLIPSPY� H[ÛRSHY� SPZHUZSÛ�
NLYP� K�U�ȴ�T� ÄYTHSHYÛUH� N�UKLYPSLYLR�
LRVUVTP`L� [LRYHY� RHaHUKÛYÛSTHR[HKÛY��
;LZPZ[L�RVTWVZ[��YL[PTP�]L�IP`VNHaKHU�
LULYQP��YL[PTP�`HWÛSTHR[HKÛY��4LYZPU�)�-

`�RȴLOPY�)LSLKP`LZP�KL�LU[LNYL�[LZPZ�R\YTH`Û�WSHUSHYÛ�HYHZÛUH�HSTÛȴ[ÛY��2VTWVZ[�
[LZPZSLYPUKL�IP`VSVQPR�VSHYHR�H`YÛȴHIPSPY�VYNHUPR�THKKLSLY��N�IYL�KLȘLYP�VSHU�]L�
[VWYHR� ȴHY[SHUKÛYÛJÛZÛ� VSHYHR� R\SSHUÛSHIPSLJLR� RHYHYSÛ� IPY� �Y�UL� K�U�ȴTLR[LKPY��
6S\ȴHU��Y�UKL�HaV[��MVZMVY��WV[HZ`\T�]L�sPURV�LSLTLU[�PsLYPȘP�T\OHMHaH�LKPS-
TLR[LKPY��(`YÛJH�I\�`�U[LTPU��KLWVSHUTHZÛ�NLYLRLU�H[ÛR�OHJTPUP�HaHS[TH��RH[Û�
H[ÛR�PsPUKL�I\S\UHIPSLJLR�WH[VQLU��ZPULR�`\T\Y[HZÛ�NPIP�PZ[LUTL`LU�VYNHUPaTH-

SHYÛ�`VR�L[TL��RVR\�WYVISLTPUP�VY[HKHU�RHSKÛYTH�NPIP�MH`KHSHYÛ�KH�]HYKÛY�
� )P`VNHa�[LZPZSLYPUKL�PZL�LSLR[YPR�]L�ÛZÛ�LULYQPZP�NLYP�RHaHUÛTÛ�ZHȘSHUTHR-

[HKÛY��� ��TL[HU�PsLYLU���T��IP`VNHa�`HRSHȴÛR���SP[YL�ILUaPUL�LȴKLȘLY�LULYQP`L�
ZHOPW[PY��;LZPZ[L��PRSPT�KLȘPȴPRSPȘPUL�ZLILW�VSHU�]L�*6��[LU�sVR�KHOH�aHYHYSÛ�VSHU�
TL[HU� NHaÛUÛU� R\SSHUÛSTHZÛ� PSL� ZLYH� NHaÛ� ZHSÛUÛTÛUÛU� ]L� MVZPS� `HRÛ[� R\SSHUÛTÛUÛU�
HaHS[ÛSTHZÛ�NPIP�sL]YLZLS�RHaHUsSHY�ZHȘSHUTHR[HKÛY�

 ��������(KHUH�:VM\S\�,U[LNYL�2H[Û�([ÛR�)LY[HYHM�;LZPZP
 

� (KHUH�)�`�RȴLOPY�)LSLKP`LZP������̀ ÛSÛUKH�TLYRLa�PSsLSLYPU��:L`OHU��@�-

YLȘPY��h\R\YV]H��:HYÛsHT�]L�2HYHPZHSÛ��L]ZLS�RH[Û�H[ÛR�`�UL[PTPUL�PSPȴRPU�POHSL`L�
sÛRTÛȴ[ÛY��,U[LNYL�ILY[HYHM�[LZPZP������`ÛSÛUKH�`�RSLUPJP�ÄYTH�[HYHMÛUKHU�PȴSL[PSTL-

`L�IHȴSHTÛȴ[ÛY��;LZPZPU�R\Y\S\ȴ�`H[ÛYÛTÛ����TPS`VU�;3�VS\W�KHOH�ZVUYHKHU�`HWÛSHU�
LR�`H[ÛYÛTSHYSH�IPYSPR[L����TPS`VU�;3»`L�\SHȴTÛȴ[ÛY�

(KHUH�)�`�RȴLOPY�)LSLKP`LZP�,U[LNYL�2H[Û�([ÛR�)LY[HYHM�;LZPZP
28



� :�aSLȴTL�RHWZHTÛUKH�\a\U�`ÛSSHY�]HOȴP�KLWVSHTH�ZHOHZÛ�VSHYHR�R\SSHUÛ-
SHU�HSHU�YLOHIPSP[L�LKPSTPȴ[PY�
� (KHUH�)�`�RȴLOPY�)LSLKP`LZP�,U[LNYL�2H[Û�([ÛR�;LZPZPUKL�\`N\SHUHU�HUH-

LYVIPR�MLYTHU[HZ`VU�ZPZ[LTP�KVȘHS�s�Y�TL�Z�YLJPUPU�OÛaSHUKÛYÛSTHZÛ�`VS\`SH�VR-

ZPQLUZPa�VY[HTKH�TL[HU�NHaÛ� ]L�RVTWVZ[�LSKL�LKPSTLZPUP�T�TR�U�RÛSTHR[HKÛY��
4L[HU�NHaÛUKHU�IP`VNHa�[LZPZPUKL�LULYQP��YL[PSTLR[LKPY��9LOHIPSP[L�LKPSLU�HSHUKHU�
[VWSHUHU�NHa�]L�VYNHUPR�H[ÛRSHYKHU�LSKL�LKPSLU�NHaKHU�(Ș\Z[VZ������P[PIHYP�PSL����
4>»UPU��aLYPUKL�LULYQP� �YL[PTP�NLYsLRSLȴ[PYPSTLR[LKPY��)P`VNHa� [LZPZPUPU� [VWSHT�
R\Y\S\�N�J�������4>»[ÛY�
� ;LZPZ[L�\`N\SHUTHR[H�VSHU�MLYTHU[HZ`VU�ZPZ[LTSLYP���SRL�NLULSPUKL�H`YÛ�
VSHYHR�[VWSHUTH`HU��KPȘLY�H[ÛRSHYSH�ILYHILY�L]SLYKLU�RHYÛȴÛR�VSHYHR�[VWSHUHU�L]-

ZLS� H[ÛȘÛU� PsPUKLRP� VYNHUPR� RÛZÛT� PsPU� [HZHYSHUTÛȴ[ÛY�� :�a� RVU\Z\� VYNHUPR� RÛZÛT�
ZLIaL��TL`]L��WHYR� ]L�IHOsL�H[ÛRSHYÛKÛY� ]L� [VWSHT�H[ÛȘÛU����»ZPUKLU� MHaSHZÛUÛ�
VS\ȴ[\YTHR[HKÛY��)\S\UHU�s�a�T��PRP�[HUL�sVR�RYP[PR�ZVY\U\U��Z[LZPUKLU�NLSTPȴ[PY��
)PYPUJPZP�RHYÛȴÛR�OHSKLRP�H[ÛȘÛU� PsPUKLU�VYNHUPR�RÛZTÛU�[HZUPM�LKPSLIPSTLZP� PRPUJPZP�
PZL"�sVR�sLȴP[SP�VYNHUPR�IPSLȴLUSLYP�PsLYLU�VYNHUPR�T\O[L]P`H[[HU�LULYQP�]L�RVTWVZ[�
LSKL�LKPSLIPSTLZPKPY��.LSPȴ[PYPSLU�ZPZ[LT�[LR�[PW�VYNHUPR�H[ÛȘÛU�PȴSLUKPȘP�K�U`HKHRP�
ILUaLY�\`N\SHTHSHYKHU� MHYRSÛ�VSHYHR�RHYÛȴÛR�L]ZLS�H[ÛȘÛU�R\SSHUÛSTHZÛUÛ�T�TR�U�
RÛSTHZÛ�HsÛZÛUKHU�`LUPSPRsP�IPY�\`N\SHTHKÛY��:�a�RVU\Z\�ZPZ[LTPU�IHȴHYÛSÛ�\`N\SH-

THZÛ�L]ZLS�RH[Û�H[ÛR�`�UL[PTPUKL�Z�YK�Y�SLIPSPY�IPY�[LRUVSVQPUPU�OH`H[H�NLsTLZPUL�
VSHUHR� ZHȘSHTÛȴ[ÛY�� :�a� RVU\Z\� ZPZ[LT� PRSPT� KLȘPȴPRSPȘPUL� ZLILW� VSHU� NHaSHYÛU�
HaHS[ÛTÛUH�KH�HaHTP��Ss�KL�RH[RÛ�ZHȘSH`HIPSTLR[LKPY�
� (KHUH�)�`�RȴLOPY�)LSLKP`LZP�,U[LNYL�2H[Û�([ÛR�;LZPZPUL�N�UKL�`HRSHȴÛR� �
[VU�[ÛIIP�H[ÛR�NL[PYPSTLR[LKPY��;ÛIIP�H[ÛRSHY�Z[LYPSPaHZ`VU�[LZPZPUKL�L]ZLS�UP[LSPRSP�OHSL�
K�U�ȴ[�Y�SLYLR�ILY[HYHM�LKPSTLR[LKPY��.�US�R�[ÛIIP�H[ÛR�TPR[HYÛ����[VU\U��aLYPUL�
sÛR[ÛȘÛUKH�`HRTH�[LZPZP�R\Y\STHZÛ�NLYLRLJLR[PY�

*�5�§ KANTAR $<,50$
7(6�6�

.DOàQWà

Organik
Kompost

Metan

Tekerlek
<àNDPD

'HSR�*D]à�
Toplama

Sistemi (Metan)

Geri
.D]DQàODELOLU

'²=(1/�
DEPOLAMA

6à]àQWà�6X\X
Toplama

Enerji Üretim
Tesisi

Fermantasyon
Sistemi

*HUL�'ŌQşŖşP

2H`UHR!�0;*������

ǸLRPS���,U[LNYL�2H[Û�([ÛR�)LY[HYHM�;LZPZP�(RÛȴ�ǸLTHZÛ

29



;HISV���(KHUH�hL]YLZLS�/PaTL[SLY�ǦSLYSLTL�+\Y\T\��   ¶����

(+(5(

;VWSHTH�
]L�[HȴÛTH

(`YÛ
[VWSHTH

1999
4L]J\[�+\Y\T

��2LU[�ZHRPUSLYPUPU
OLTLU�OLTLU�[�T��
[VWSHTH�OPaTL[PUKLU�
`HYHYSHUTHR[HKÛY�

��2HT\�`�UL[PTPUL
KH`HSÛ�H`YÛ�IPY�[VWSHTH�
L[RPUSPȘP�R\Y\ST\ȴ�
KLȘPSKPY�

����
/LKLÅLYP

�ÛSÛUKH�H[ÛR`������
[VWSHTH�VYHUÛ�
�����VSTHSÛKÛY�

��2H`UHR[H�H`YÛ
[VWSHTH�VYHUÛ�
U�M\Z\U����»ÛUH�
\SHȴTHSÛKÛY�

����
4L]J\[�+\Y\T

�lǦ2������`ÛSÛ�]LYPSLYPUL;�
N�YL�H[ÛR�OPaTL[P�]LYPSLU�
ILSLKP`L�U�M\Z\U\U�ILSLKP`L�
U�M\Z\UH�VYHUÛ�����»K�Y�

-�ǦSsL�ILSLKP`LSLYPUPU�ZV

Y\TS\S\Ș\UKH��aLS�ZLR[�Y�
[HYHMÛUKHU��SPZHUZSÛ�[VWSHTH�
H`ÛYTH�ÄYTHSHYÛUJH�H`YÛ�
[VWSHTH�`HWÛSTHR[HKÛY�
�UJHR�RH`UHR[H�H`YÛ)�
[VWSHTH�VYHUÛUÛU�U�M\Z\U�
���»ÛUH�\SHȴTHKÛȘÛ�[HOTPU�
LKPSTLR[LKPY�

.LYsLRSLTL
+\Y\T\

©

©

x

;YHUZMLY�
PZ[HZ`VU\

�aHR�TLZHML�[HȴÛTH>�
ZPZ[LTP�I\S\UTHTHR[H��
[VWSHUHU�H[ÛRSHY�KVȘ-

Y\KHU�KLWV�[LZPZPUL�
[HȴÛUTHR[HKÛY�

�LZPZPU�ȴLOPY;�
TLYRLaPUKLU
���RT�\aHR�
VSTHZÛ�K\Y\T\UKH�
[YHUZMLY�ZPZ[LTP�
R\Y\STHSÛKÛY�

�Ǹ)�ZÛUÛYSHYÛUKHRP(�KHUH)�
:L`OHU�]L�2HYHPZHSÛ»KH�
HR[HYTH�PZ[HZ`VU\�I\-

S\UTHR[HKÛY��)Ǹ)»`L�HP[�
ZLTP�[YL`SLYSLY�R\SSHUÛSHYHR�
[VWSHUHU�H[ÛRSHY�:VM\S\�
ILY[HYHM�[LZPZPUL�[YHUZMLY�
LKPSTLR[LKPY�
��4LYRLa�KÛȴÛUKH�*L`OHU
]L�7VaHU[Û»KH�HR[HYTH�
PZ[HZ`VUSHYÛ�I\S\UTHR[HKÛY��
([ÛRSHY�:VM\S\�ILY[HYHM�[LZPZP-
UL�[YHUZMLY�LKPSTLR[LKPY�

  ����10*(�(KHUH�4LYZPU�)�SNLZLS�2H[Û�([ÛR�@�UL[PTP
� � hHSÛȴTHZÛ�]L��   ¶�����ǦSLYSLTL�+\Y\T\
 

� h\R\YV]H�)�SNLZP»UKL� �  �¶�   � `ÛSSHYÛUKH�hL]YL� )HRHUSÛȘÛ� ]L� 10*(�
PȴIPYSPȘPUKL�(KHUH�]L�4LYZPU�)�SNLZLS�2H[Û�([ÛR�@�UL[PTP�7YVQLZP�`�Y�[�ST�ȴ[�Y��
(YHȴ[ÛYTHSHY�����`HIHUJÛ�RH[ÛSÛTJÛ�]L�hL]YL�)HRHUSÛȘÛ��(KHUH�]L�4LYZPU�ǦS�hL]YL�
4�K�YS�RSLYP� PSL� (KHUH� ]L�4LYZPU�)�`�RȴLOPY� )LSLKP`LSLYP»UKLU� ��� ;�YR� RH[Û-
SÛTJÛKHU�VS\ȴHU�IPY�LRPW�PSL�`�Y�[�ST�ȴ[�Y��7YVQL�RHWZHTÛUKH�(KHUH�]L�4LYZPU�
)�`�RȴLOPY�)LSLKP`L�ZÛUÛYSHYÛ� PsPU�I�SNLZLS�K�aL`KL�IPY�RH[Û�H[ÛR�`�UL[PT�WSHUÛ�
OHaÛYSHUTÛȴ[ÛY��9HWVYKH�(KHUH�]L�4LYZPU»KLRP�TL]J\[�K\Y\T�VY[H`H�RV`\ST\ȴ�
]L� ����� `ÛSÛ� PsPU� sL]YLZLS� OLKLÅLY� ILSPYSLUTPȴ[PY�� (ȴHȘÛKHRP� [HISVKH�(KHUH� ]L�
4LYZPU»KL��  ��`ÛSÛUKH�sL]YLZLS�OPaTL[SLYPU�TL]J\[�K\Y\T\�������OLKLÅLYP�]L�
�����`ÛSÛUKH�I\�OLKLÅLYL�\SHȴÛSÛW�\SHȴÛSHTHKÛȘÛ�KLȘLYSLUKPYPSTPȴ[PY�

30



(`ÛYTH

;VWSHTH�
[HȴÛTH�
THSP`L[SLYP

2VTWVZ[�
)P`VNHa�
;LZPZP

VR@�

-�2H[Û�H[ÛR�`�UL[PTP�NPKLY
SLYPUPU�I�`�R�I�S�T�U��
����»KLU�MHaSH�VSK\Ș\�
[HOTPU�LKPSTLR[LKPY���[VW-

SHTH�]L�[HȴÛTH�NPKLYSLYP�
VS\ȴ[\YTHR[HKÛY��)\�UL-

KLUSL�[VWSHTH�]L�[HȴÛTH�
ZPZ[LTSLYPUPU�P`PSLȴ[PYPSTLZP�
ZVU�KLYLJL��ULTSPKPY�

VR@�

�ÛSÛ�P[PIHYP`SL`������
K�aLUSP�KLWVSHTH�ZH-

OHZÛUH���������[VU�`ÛS�
RHWHZP[LSP�IPY�H`ÛYTH�
[LZPZP�R\Y\STHSÛKÛY�

�VWSHTH�]L�[HȴÛTH;�
RH[Û�H[ÛR�`�UL[PT�THZ-

YHÅHYÛUÛU�PsPUKL�I�`�R�
`LY�[\[THR[HKÛY�
;VWSHTH�[HȴÛTH�ZPZ-

[LTPUKL�P`PSLȴ[PYTLSLY�
`HWÛSTHSÛKÛY�

�ÛSÛ�P[PIHYP`SL`������
K�aLUSP�KLWVSHTH�ZH-

OHZÛUH���������[VU�`ÛS�
RHWHZP[LSP�IPY�RVTWVZ[�
[LZPZP�R\Y\STHSÛKÛY�

�ÛSÛUKH�PȴSL[TL`L�HSÛUHU`������
:VM\S\�RH[Û�H[ÛR�LU[LNYL�ILY[H-

YHM�[LZPZPUKL�IPY�H`ÛYTH�[LZPZP�
I\S\UTHR[HKÛY�
����2HWHZP[LZP������`VU�
`ÛSKÛY�

��4LYRLa�PSsLSLYPU�[HTHTÛUKH
H[ÛRSHY�ZÛRÛȴ[ÛYTHSÛ�RHT`VUSHYSH�
[VWSHUTHR[HKÛY�
-VWSHTH�]L�[HȴÛTHKH�VW[P;�
TPaHZ`VU�sHSÛȴTHSHYÛ�THSP`L[�
L[RPUSPȘPUP�HY[[ÛYHJHR[ÛY�

�VM\S\�LU[LNYL�ILY[HYHM:�
[LZPZPUKL������4>�R\Y\S\�
N�s[L�IPY�IP`VNHa�[LZPZP�]L�IPY�
RVTWVZ[�[LZPZP�I\S\UTHR[HKÛY��
(UJHR�[LZPZL�NLSLU�H[ÛȘÛU�PsPU-

KL�HTIHSHQ�H[ÛRSHYÛUÛU�VYHUÛUÛU�
`�RZLR�VSTHZÛ�ULKLUP`SL�
RHSP[LSP�RVTWVZ[�LSKL
LKPSLTLTLR[LKPY�
��2VTWVZ[�[LZPZPUPU�RHWHZP[LZP
�������[VU�`ÛSKÛY�

©

©

©

©

.LYP�
K�U�ȴ�T

��2HT\�R\Y\S\ȴSHYÛUÛU
NLYP�RHaHUTH�L[RPU-

SPRSLYPUPU�VSK\RsH�aH`ÛM�
VSTHZÛUH�RHYȴÛU��aLS�
NPYPȴPTJL�R\Y\SHU�IPY�NLYP�
RHaHUTH�ZPZ[LTP�sVR�P`P�
�YN�[SLUTPȴ�]L�sVR�L[RPU�
sHSÛȴTHR[HKÛY�
-�kaLSSPRSL�NLYP�RHaH

UÛSHIPSPY�THSaLTLUPU�
¸LZRPJPSLYJL¹��YL[PT�
UVR[HZÛUKH"�PUMVYTHS�s�W�
[VWSH`ÛJÛSHYÛUJH�KH�IVȴHS-
[ÛT�UVR[HSHYÛUKH�`HWÛSHU�
�aLS�UP[LSPRSP�[VWSHTH�ZVU�
KLYLJL�L[RPUKPY��;VWSHT�
H[ÛȘÛU���� »\U\U�I\�
`VSKHU�NLYP�RHaHUÛSKÛȘÛ�
RHI\S�LKPSTLR[LKPY�
�VM\S\�KLWV�[LZPZPUKL:�
ZH`ÛSHYÛ���¶���HYHZÛUKH�
KLȘPȴLU�s�W�H`ÛYÛJÛZÛUH��
(KHUH�)Ǹ)»`L�]L��aLS�
`�RSLUPJP`L�OLYOHUNP�IPY�
�KLTLKL�I\S\UTHKHU�
sHSÛȴTH�PaUP�]LYPSTLR-

[LKPY��(`ÛYÛJÛSHYÛU�[LZPZ�
PsPUKL�sHSÛȴTHSHYÛUH�
PaPU�]LYPSTLZP�ULKLUP`SL�
KLWVSHTH�MHHSP`L[SLYP�
ZLR[L`L�\ȘYHTHR[HKÛY�

�ÛSÛUKH�NLYP`������
K�U�ȴ�T�VYHUÛ�
�����»`L�\SHȴ[ÛYÛS-
THSÛKÛY�
�LYP�K�U.�ȴ�T�
RVU\Z\UKH�OHSR�PSL�
PȴIPYSPȘP�HY[ÛYÛSHYHR��
PZ[PRYHYSÛ�OHSR�LȘP[PT�
WYVNYHTSHYÛ�Z�YK�Y�S-
TLSPKPY�

�LYP�K�U.�ȴ[�Y�SLU�H[ÛR�VYHUÛ�
]LYPZPUL�\SHȴÛSHTHTÛȴ[ÛY��(UJHR�
4LYZPU»KLRP�NLYP�K�U�ȴ�T�
VYHUÛUH�`HRÛU�IPY�VYHUÛU�
(KHUH»KH�KH�`HRHSHUKÛȘÛ�
K�ȴ�U�STLR[LKPY�
�ÛR�ILY[HYHM�[LZPZPUL�s�W])�
H`ÛYÛJÛ�RPȴPSLYPU�NPYTLZP�]L�
RVU[YVSZ�aJL�H[ÛRSHYH�[LTHZ�
L[TLSLYPUL�PaPU�]LYPSTLTLR-

[LKPY�
-UJHR�SPZHUZSÛ�[VWSHTH�H`ÛY)�
TH�ÄYTHSHYÛUÛU�`HUÛUKH�ZVRHR�
[VWSH`ÛJÛSHYÛ�]HYSÛȘÛUÛ�Z�YK�Y-
TLR[LKPY��:VRHR�[VWSH`ÛJÛSH-

YÛUÛU�SPZHUZSÛ�[VWSHTH�ÄYTHSH-

YÛUÛU�[VWSHKÛȘÛ�H[ÛR�TPR[HYÛUÛU�
`HRSHȴÛR�`HYÛZÛ�RHKHY�HTIHSHQ�
H[ÛȘÛ�[VWSHKÛRSHYÛ�[HOTPU�LKPS-
TLR[LKPY�
�]HSR�LȘP[PT�WYVNYHTSHYÛ�WPSV/�
I�SNLSLYKL�KL]HT�L[TLR[LKPY�

31



)LY[HYHM �+��VȴHS[ÛT(�sÛR)�aLUZPa�
+LWVSHTH��`HWÛSTHR[HKÛY�
�VM\S\�s�W�K�R:�T�ZHOHZÛ�
sL]YL`P�JPKKP�IPsPTKL�VS\T-

Z\a�L[RPSL`LU�[PWPR�IPY�HsÛR�
K�aLUZPa�KLWVSHTH�[LZPZPKPY��
kaLSSPRSL��[LZPZ[L�sÛRHU�`HUNÛU-

SHY�`�a�UKLU�`HSUÛaJH�[LZPZP�
sL]YLSL`LU�HSHUSHY�KLȘPS�[�T�
(KHUH�L[RPSLUTLR[LKPY��@HUNÛU�
�USLTL�Z�UK�YTL��USLTSLYP�
P]LKPSPRSL�\`N\SHUTHSÛKÛY�

�+�aLUZPa�KLWVSHTH�
`HWÛSHU�:VM\S\�ZHOHZÛ�
P`PSLȴ[PYPSTLSPKPY��:HOH-

UÛU������`ÛSÛUH�RHKHY�
KLWVSHTH�HSHUÛ�VSH-

YHR�PȴSL[PSLJLȘP�[HOTPU�
LKPSTLR[LKPY�
�VM\S\�ZHOHZÛUKHU:�
ZVUYH�`LUP�IPY�KLWV-

SHTH�ZHOHZÛ�R\SSHUÛS-
TH`H�IHȴSHUTHSÛKÛY�

�VM\S\»KH�I\S\UHU�]L�K:�-

aLUZPa�KLWVSHTH�`HWÛSHU�ZHOH�
YLOHIPSP[L�LKPSTPȴ[PY�
�VM\S\»KH�R\Y\SHU�`LUP:�
ILY[HYHM�[LZPZPUKL������`ÛSÛUKH�
P[PIHYLU�H[ÛRSHY�H`ÛYTH�[LZPZP��
IP`VNHa�[LZPZP�]L�RVTWVZ[�
[LZPZSLYPUKL��U�PȴSLT�N�YK�R-

[LU�ZVUYH�K�aLUSP�KLWVSHU-

THR[HKÛY�

©

;ÛIIP�H[ÛR

ǦȴSL[TL�
]L�PKHYP�
ZPZ[LT

�ÛIIP�H[ÛRSHYÛU�ILY[HYHMÛUKH;�
HsÛR�IVȴHS[ÛT��K�aLUZPa�KLWV-

SHTH��`HWÛSTHR[HKÛY�
-UMLR[L�[ÛIIP�H[ÛRSHY�H`YÛS,�
THTHR[H�]L�I\USHYÛU�ZHOH`H�
K�R�T��NLULS�H[ÛRSHYSH�IPYSPR[L�
`HWÛSTHR[HKÛY��7SHZ[PR�[�W�`H�
KH�ȴÛYÛUNH�LUQLR[�Y�NPIP�IHaÛ�
LUMLR[L�[ÛIIP�H[ÛRSHY�s�W�H`ÛYÛJÛ-
SHY�[HYHMÛUKHU�[VWSHUTHR[HKÛY�

�(�`�RȴLOPY�]L�PSsL�ILSLKP`L-

SLYPUKL�RH[Û�H[ÛR�`�UL[PTPUKLU�
ZVY\TS\�I�S�TSLY�P`P��YN�[SLU-

TLTPȴ[PY�

�;�T�[ÛIIP�H[ÛRSHY�
[ÛIIP�H[ÛR�KLWVSHTH�
HSHUÛUKH�KLWVSHU-

THSÛKÛY�

��YÛ�[VWSHTH`)�
H`ÛYTH�]L�RVTWVZ[�
[LZPZSLYP�NPIP��ULYPSLU�
[LRUPR�ZPZ[LTSLYPU�
L[RPU�`�UL[PTPUPU�
ZHȘSHUHIPSTLZP�PsPU�
RH[Û�H[ÛR�`�UL[P-
TPUKLU�ZVY\TS\�
R\Y\TSHY�TPR[HY�]L�
RHSP[L�IHRÛTÛUKHU�
NLSPȴ[PYPSTLSPKPY�

�U[LNYL�ILY[HYHM�[LZPZPUKL,�
[ÛIIP�H[ÛR�Z[LYPSPaHZ`VU�[LZPZP�
I\S\UTHR[HKÛY��;ÛIIP�H[ÛRSHY�
[LOSPRLZPa�UP[LSPR�RHaHUKÛYÛSKÛR-

[HU�ZVUYH�K�aLUSP�KLWVSHTH�
ZHOHZÛUKH�ILY[HYHM�LKPSTLR-

[LKPY�

�(�KHUH)�`�RȴLOPY�
)LSLKP`LZP»UKL�hL]YL�2VY\TH�
]L�2HSP[L�2VU[YVS�Ǹ\IL�4�K�YS�-

Ș��VS\ȴ[\Y\ST\ȴ[\Y��)PYPTKL�RV-

U\Z\UKH�\aTHU�[LRUPR�]L�PKHYP�
WLYZVULS�N�YL]�`HWTHR[HKÛY�
-�2LU[ZLS�H[ÛR�]L�[ÛIIP�H[ÛR�ILY[H

YHM�[LZPZP�I�`�RȴLOPY�ILSLKP`LZP�
ZVY\TS\S\Ș\UKH�0;*�ÄYTHZÛ�
[HYHMÛUKHU�PȴSL[PSTLR[LKPY�

©

©

;VWSHTH�
]L�[HȴÛTH

(`YÛ
[VWSHTH

��2LU[�ZHRPUSLYPUPU
OLTLU�OLTLU�[�T��
[VWSHTH�OPaTL[PUKLU�
`HYHYSHUTHR[HKÛY�

��2HT\�`�UL[PTPUL
KH`HSÛ�H`YÛ�IPY�[VWSH-

TH�L[RPUSPȘP�R\Y\ST\ȴ�
KLȘPSKPY�

�ÛSÛUKH�H[ÛR`������
[VWSHTH�VYHUÛ�
�����VSTHSÛKÛY�

��2H`UHR[H�H`YÛ
[VWSHTH�VYHUÛ�
U�M\Z\U����»ÛUH�
\SHȴTHSÛKÛY�

�lǦ2������`ÛSÛ�]LYPSLYPUL;�
N�YL�H[ÛR�OPaTL[P�]LYPSLU
ILSLKP`L�U�M\Z\U\U�
ILSLKP`L�U�M\Z\UH�VYHUÛ�
����»K�Y�
-�ǦSsL�ILSLKP`LSLYPUPU�ZV

Y\TS\S\Ș\UKH��aLS�ZLR[�Y�
[HYHMÛUKHU��SPZHUZSÛ�[VWSHTH�
H`ÛYTH�ÄYTHSHYÛUJH�H`YÛ�
[VWSHTH�`HWÛSTHR[HKÛY�
�UJHR�RH`UHR[H�H`YÛ)�
[VWSHTH�VYHUÛUÛU�U�M\Z\U�
���»ÛUH�\SHȴTHKÛȘÛ�[HOTPU�
LKPSTLR[LKPY�

©

x

;HISV���4LYZPU�hL]YLZLS�/PaTL[SLY�ǦSLYSLTL�+\Y\T\��   ¶����

4,9:Ǧ5 1999
4L]J\[�+\Y\T

����
/LKLÅLYP

����
4L]J\[�+\Y\T

.LYsLRSLTL
+\Y\T\

32



;YHUZMLY�
PZ[HZ`VU\

(`ÛYTH

;VWSHTH�
[HȴÛTH�
THSP`L[SLYP

�aHR�TLZHML�[HȴÛTH>�
ZPZ[LTP�I\S\UTHTHR-

[H��[VWSHUHU�H[ÛRSHY�
KVȘY\KHU�KLWV�[LZPZPUL�
[HȴÛUTHR[HKÛY�
�LWV�[LZPZP�RLU[L�\aHR+�
VSK\Ș\UKHU�[HȴÛTHKH�
ZVY\USHY�sÛRTHR[HKÛY�

VR@�

�VWSHTH�]L�[HȴÛTH;�
IPYPT��JYL[SLYPUPU�K�ȴ�R�
VSK\Ș\U\�[HOTPU�LKPS-
TLR[LKPY��������)\U\U�
ZLILIP��aLS�ÄYTHSHYH�
�K�Us�]LYPSLU�HYHsSHYH�
HP[�HȴÛUTH�WH`ÛUÛU�Ä`H[-
SHY�KÛȴÛUKH�IÛYHRÛSTHZÛ�
]L�OHSR�HSHUSHYÛUH�HP[�
[VWSHTH�]L�[HȴÛTH�
THZYHÅHYÛUÛU�KHOPS�
LKPSTLZPKPY�

�LZPZPU�ȴLOPY;�
TLYRLaPUKLU����
RT�\aHR�VSTH-

ZÛ�K\Y\T\UKH�
[YHUZMLY�ZPZ[LTP�
R\Y\STHSÛKÛY�

�ÛSÛ�P[PIHYP`SL`������
K�aLUSP�KLWVSHTH�
ZHOHZÛUH���������
[VU�`ÛS�RHWHZP[LSP�
IPY�H`ÛYTH�[LZPZP�
R\Y\STHSÛKÛY�

-VWSHTH�[HȴÛ;�
THKH�]LYPTSPSPR�
]L�IPYPT�THSP`L[�
OLZHWSHTHSHYÛ�`H-

WÛSTHSÛ�]L�]LYPTSPSPR�
HY[ÛYÛSTHSÛKÛY�

��4LYZPU�)Ǹ)�ZÛUÛYSHYÛUKHRP
PSsLSLYKL�HR[HYTH�PZ[HZ`VU\�
I\S\UTHTHR[HKÛY�
-�4LYRLa�KÛȴÛUKH�ZHKL

JL�;HYZ\Z»[H�IPY�HR[HYTH�
PZ[HZ`VU\�I\S\UTHR[HKÛY��
;VWSHUHU�H[ÛRSHY�;HYZ\Z�
)LSLKP`LZP»UL�HP[�ZLTP�[YL`-

SLYSLY�PSL�;HYZ\Z�KLWVSHTH�
HSHUÛUH�[YHUZMLY�LKPSTLR[LKPY�

�+�aLUSP�KLWVSHTH�ZHOHZÛU-

KH�H`ÛYTH�[LZPZP�I\S\UTH-

THR[HKÛY�

��4LYRLa�PSsLSLYPU�[HTHTÛUKH
H[ÛRSHY�ZÛRÛȴ[ÛYTHSÛ�RHT`VUSHY-
SH�[VWSHUTHR[HKÛY�
-VWSHTH�]L�[HȴÛTHKH�VW[P;�
TPaHZ`VU�sHSÛȴTHSHYÛ�THSP`L[�
L[RPUSPȘPUP�HY[[ÛYHJHR[ÛY�

x

x

©

2VTWVZ[ �� ��»[LU�I\�`HUH�PȴSL-

[PSTLR[L�VSHU�RVTWVZ[�
[LZPZP�R\SSHUÛT��TY�U��
[HTHTSHTÛȴ[ÛY�]L��ULTSP�
PȴSL[TL�ZVY\USHYÛ�`HȴHU-

THR[HKÛY�
�`��7YVQL�LRPIPUPUY�[[�Ș��
RVTWVZ[�HYHȴ[ÛYTHZÛ�
I\��Y�U�PsPU�[HSLIPU�
sVR�`�RZLR�VSK\Ș\U\�
N�Z[LYTLR[L�HUJHR�[LZPZ�
`�RZLR�RHSP[LSP�RVTWVZ[�
�YL[TL�`L[LULȘPUKLU�
`VRZ\U�I\S\UTHR[HKÛY�

�ÛSÛ�P[PIHYP`SL`������
K�aLUSP�KLWVSHTH�
ZHOHZÛUH� ������
[VU�`ÛS�RHWHZP[LSP�
IPY�RVTWVZ[�[LZPZP�
R\Y\STHSÛKÛY�

�+aLUSP�KLWVSHTH�ZHOHZÛU-

KH�RVTWVZ[�[LZPZP�I\S\UTH-

THR[HKÛY�
x

33



)LY[HYHM �+��VȴHS[ÛT(�sÛR)�aLUZPa�+LWVSH-

TH��`HWÛSTHR[HKÛY�
�U�JPKKP�ZVY\U��OÛaSÛ�RLU[SLȴTL,�
ZVU\J\�RVU\[SHYÛU�KLWVSHTH�
[LZPZPUPU�IPYRHs�`�a�TL[YL�`HRÛ-
UÛUH�NLSTLZPKPY���)VȴHS[ÛT�[LZPZP�
RHWHZP[LZPUPU�ZVU\UH�`HRSHȴTHR-

[HKÛY��+VSH`ÛZÛ`SH��`LUPZPUPU�`HWÛSÛW�
LZRPZPUPU�RHWH[ÛSTHZÛ�P]LKPSPR�
RHaHUTÛȴ[ÛY�
-�hL]YL�RVY\TH��USLTSLYP�RVT

WVZ[�[LZPZPUKL�I\S\UHU�KLWVSHTH�
ZHOHZÛUKH�L[RPU�ȴLRPSKL�\`N\SHU-

THTHR[HKÛY��(`YÛJH�I\YHKH�H[ÛRSH-

YÛU��Y[�STLZP�K�aLUZPa�`HWÛSTHR[H�
]L�sÛRHU�`HUNÛUSHY�]L�ZÛaÛU[Û�Z\SHYÛ�
sL]YL`P�VS\TZ\a�L[RPSLTLR[LKPY�

�+�aLUZPa�KL-

WVSHTH�`HWÛSHU�
hH]\ȴS\�ZHOHZÛ�
P`PSLȴ[PYPSTLSPKPY��
:HOHUÛU������
`ÛSÛUH�RHKHY�KLWV-

SHTH�HSHUÛ�VSHYHR�
PȴSL[PSLJLȘP�[HOTPU�
LKPSTLR[LKPY�
-�hPTZH�ZHOHZÛU

KHU�ZVUYH�`LUP�IPY�
KLWVSHTH�ZHOHZÛ�
R\SSHUÛSTH`H�IHȴ-

SHUTHSÛKÛY�

�+�aLUZPa�KLWVSHTH�`HWÛSHU�
hPTZH�ZHOHZÛ�YLOHIPSP[L�
LKPSTPȴ[PY�
�LUP�K@�aLUSP�KLWVSHTH�
ZHOHZÛ�hH]\ȴS\»KH���SV[�
ȴLRSPUKL�VS\ȴ[\Y\ST\ȴ[\Y��
���SV[[H�KLWVSHTH�KL]HT�
L[TLR[LKPY�

©

.LYP�
K�U�ȴ�T

�PY��aLS�RLZPT�R\Y\S\ȴ\UJH(�
`HYH[ÛSHU�IPY�NLYP�RHaHUTH�ZPZ[LTP�
sVR�L[RPU�sHSÛȴTHR[HKÛY�
��kaLSSPRSL�NLYP�RHaHUÛSHIPSPY
THSaLTLUPU�¸LZRPJPSLYJL¹��YL[PT�
UVR[HZÛUKH"�PUMVYTHS�s�W�[VWSH`Û-
JÛSHYÛUJH�KH�IVȴHS[ÛT�UVR[HSHYÛU-

KH�`HWÛSHU��aLS�UP[LSPRSP�[VWSHTH�
ZVU�KLYLJL�L[RPUKPY��;VWSHT�H[ÛȘÛU�
ULYLKL`ZL�����»PUPU�I\�`VSSH�NLYP�
RHaHUÛSKÛȘÛ�RHI\S�LKPSTLR[LKPY�
��2VTWVZ[�[LZPZPUPU�K�RT�
HSHUÛUKH�NLYP�RHaHUÛSHIPSPY�THKKL�
[VWSHTH�PT[P`HaÛUÛ�HSTÛȴ��aLS�
IPY�VY[HRSÛR�4LYZPU�)Ǹ)»`L�ILSSP�
TPR[HYKH�WHYH��KLTLR[L�]L�
OLT�K�R�T�HSHUÛUKH�OLT�KL�
RVTWVZ[�[LZPZPUKL�s�W�H`ÛYÛJÛ-
SHY�sHSÛȴ[ÛYÛSTHR[HKÛY��(`ÛYÛJÛSHYÛU�
[LZPZ�PsPUKL�sHSÛȴTHSHYÛUÛU�RHI\S�
LKPSTLZP�`�a�UKLU�H[ÛR�IVȴHS[ÛT�
MHHSP`L[SLYP�ZÛR�ZÛR�HRZHTHR[HKÛY�

�ÛSÛUKH�NLYP`������
K�U�ȴ�T�VYHUÛ�
�����»L�\SHȴ[ÛYÛS-
THSÛKÛY�
�LYP�K�U.�ȴ�T�
RVU\Z\UKH�OHSR�PSL�
PȴIPYSPȘP�HY[ÛYÛSHYHR��
PZ[PRYHYSÛ�OHSR�LȘP[PT�
WYVNYHTSHYÛ�Z�YK�-

Y�STLSPKPY�

��4LYZPU�hL]YL�]L�ǸLOPYJPSPR�ǦS
4�K�YS�Ș��]LYPSLYPUL�N�YL������
`ÛSÛUKH�NLYP�K�U�ȴ[�Y�SLU�H[ÛR�
VYHUÛ����»KPY�
�ÛR�ILY[HYHM�[LZPZPUL�s�W])�
H`ÛYÛJÛ�RPȴPSLYPU�NPYTLZP�]L�
RVU[YVSZ�aJL�H[ÛRSHYH�[LTHZ�
L[TLSLYPUL�PaPU
]LYPSTLTLR[LKPY�
�UJHR�SPZHUZSÛ�[VWSHTH�H`ÛYTH)�
ÄYTHSHYÛUÛU�`HUÛUKH�ZVRHR�
[VWSH`ÛJÛSHYÛ�]HYSÛȘÛUÛ�Z�YK�Y-
TLR[LKPY��:VRHR�[VWSH`ÛJÛSHYÛUÛU�
SPZHUZSÛ�[VWSHTH�ÄYTHSHYÛUÛU�
[VWSHKÛȘÛ�H[ÛR�TPR[HYÛUÛU�`HR-

SHȴÛR�`HYÛZÛ�RHKHY�HTIHSHQ�H[ÛȘÛ�
[VWSHKÛRSHYÛ�[HOTPU�LKPSTLR-

[LKPY�
�]HSR�LȘP[PT�WYVNYHTSHYÛ�WPSV/�
I�SNLSLYKL�KL]HT�L[TLR[LKPY�

©

ǦȴSL[TL�
]L�PKHYP�
ZPZ[LT

�(�`�RȴLOPY�]L�PSsL�ILSLKP`L-

SLYPUKL�RH[Û�H[ÛR�`�UL[PTPUKLU�
ZVY\TS\�I�S�TSLY�P`P��YN�[SLU-

TLTPȴ[PY�

��YÛ�[VWSHTH`)�
H`ÛYTH�]L�RVTWVZ[�
[LZPZSLYP�NPIP�
�ULYPSLU�[LRUPR�
ZPZ[LTSLYPU�L[RPU�
`�UL[PTPUPU�ZHȘSH-

UHIPSTLZP�PsPU�RH[Û�
H[ÛR�`�UL[PTPUKLU�
ZVY\TS\�R\Y\TSHY�
TPR[HY�]L�RHSP[L�
IHRÛTÛUKHU�NLSPȴ[P-
YPSTLSPKPY�

�(��4LYZPU`�RȴLOPY�
)LSLKP`LZP»UKL�([ÛR�@�UL[PTP�
Ǹ\IL�4K��VS\ȴ[\Y\ST\ȴ[\Y��)PYPT-

KL�RVU\Z\UKH�\aTHU�[LRUPR�]L�
PKHYP�WLYZVULS�N�YL]�`HWTHR[HKÛY�
�+�aLUSP�KLWVSHTH�ZHOHZÛ�
I�`�RȴLOPY�ILSLKP`LZP�ZVY\TS\S\-

Ș\UKH�9LTVUKPZ�ÄYTHZÛ�[HYHMÛU-

KHU��[ÛIIP�H[ÛR�ILY[HYHM�[LZPZP�ǦU[L�
ÄYTHZÛ�[HYHMÛUKHU�PȴSL[PSTLR[LKPY�

©

;ÛIIP�H[ÛR �ÛIIP�H[ÛR�`�UL[PTP�ZPZ[LTP;�
sVR�K�ȴ�R�K�aL`KLKPY��h\R\Y�
TL[VK\�\`N\SHUTHR[HKÛY�

�;�T�[ÛIIP�H[ÛRSHY�
[ÛIIP�H[ÛR
KLWVSHTH�HSHUÛU-

KH�KLWVSHUTH-

SÛKÛY�

�+�aLUSP�KLWVSHTH�[LZPZPUKL�
[ÛIIP�H[ÛR�Z[LYPSPaHZ`VU�[LZPZP�
I\S\UTHR[HKÛY��;ÛIIP�H[ÛRSHY�
[LOSPRLZPa�UP[LSPR�RHaHUKÛYÛSKÛR[HU�
ZVUYH�K�aLUSP�KLWVSHTH�ZHOH-

ZÛUKH�ILY[HYHM�LKPSTLR[LKPY�

©

34



���,=:,3�(;0Ǟ05
,26564Ǧ2�+,Ǟ,9Ǧ

35



� ����,]ZLS�([ÛȘÛU�;LVYPR�4HRZPT\T�� �
+LȘLYPUPU�/LZHIÛ
 

� ;�YRP`L»KL�RPȴP�IHȴÛ�N�UKL�VY[HSHTH��¶����RN�
L]ZLS� H[ÛR� �YL[PSKPȘP� ]HYZH`ÛSTHR[HKÛY�� )\� TPR[HY�
�����TPS`VU�U�M\ZH�ZHOPW�;�YRP`L»KL�OLY�`ÛS�[VW-

SHT���¶���TPS`VU�[VU�JP]HYÛUKH�L]ZLS�H[ÛR��IPSKP-
ȘPTPa�[HIPYSL�¸s�W¹��YL[PSKPȘP�HUSHTÛUH�NLSTLR[L-

KPY�

 ������(TIHSHQ�([ÛȘÛUÛU�4PR[HYÛ�
2VTWVaPZ`VU\
 

� ;�YRP`L»KL�OLY�`ÛS��YL[PSLU�L]ZLS�H[ÛȘÛU�`�aKL���»ZPUP�RHYÛȴÛR�HTIHSHQ�H[ÛȘÛ�
TL`KHUH�NL[PYTLR[LKPY������¶��TPS`VU�[VU�HTIHSHQ�H[ÛȘÛUÛU�HȘÛYSÛRsH�`�aKL����
��»PUP�RoȘÛ[�RHY[VU��`�aKL������»ZPUP�WSHZ[PR��`�aKL����»PUP�JHT��`�aKL����»ZÛUÛ�
TL[HS�� `�aKL� ����»\U\� RVTWVaP[� H[ÛRSHY� VS\ȴ[\YTHR[HKÛY��� )\UH� N�YL� OLY� `ÛS�
;�YRP`L»KL��YL[PSLU�L]ZLS�H[ÛȘÛU�`HRSHȴÛR�VSHYHR�����TPS`VU�[VU\U\�RoȘÛ[�H[ÛR����
TPS`VU�[VU\U\�WSHZ[PR�H[ÛR������IPU�[VU\U\�JHT������IPU�[VU\U\�TL[HS�H[ÛRSHY�]L�
���IPU�[VU\U\�RVTWVaP[�H[ÛRSHY��TL`KHUH�NL[PYTLR[LKPY��7P`HZHKHRP�WSHZ[PR�H[ÛR-

SHYÛU�`HRSHȴÛR�`�aKL���»ZPUP�7,;��WVSPL[PSLU�[LYHM[HSH[���RHSHUÛUÛ�7,;�KÛȴÛ�WSHZ[PRSLY�
VS\ȴ[\YTHR[HKÛY��)\USHY"�7:��WVSPZ[YLU���7=*��WVSP]PUPS�RSVY�Y���77��WVSPWYVWPSLU���
7,��WVSPL[PSLU��[�YL]P�WSHZ[PRSLYKPY�

 ������;VWSHUHIPSLU�(TIHSHQ�([ÛȘÛ�4PR[HYÛ

� ;�YRP`L»KL�[�RL[PSLU����¶��TPS`VU�[VU�RHYÛȴÛR�HTIHSHQ�H[ÛȘÛUÛU�ILSSP�I�S-
NLSLYL�RVU\SHU�RoȘÛ[�RHY[VU� [VWSHTH�R\[\SHYÛ� ]L�ZVRHR� [VWSH`ÛJÛSHYÛ� ZH`LZPUKL�
HUJHR����¶��TPS`VU� [VU\��`HUP�`HYÛZÛ� [VWSHUHIPSTLR[LKPY��@�aKL���»ZP�NLYP�K�-

U�ȴ�T� [LZPZSLYP� [HYHMÛUKHU� PȴSLULU�HTIHSHQ� H[ÛRSHYÛUÛU� [VWSHTH�VYHUÛUÛU� `�aKL�
��»SLYL�\SHȴ[ÛYÛSTHZÛ�OLKLÅLUTLR[LKPY��<YHZ��������
� ;�YRP`L»KL�`ÛSSÛR����¶��TPS`VU�[VU�RoȘÛ[�H[ÛR������IPU�[VU�WSHZ[PR�[�YL]P�
H[ÛR�����IPU�[VU�JHT�����IPU�[VU�TL[HS�H[ÛR�]L���IPU�[VU�RVTWVaP[�H[ÛR�NLYP�RHaH-

UÛSHIPSTLR[LKPY�
� ;9���(KHUH��4LYZPU��I�SNLZPUKL�[�RL[PSLU�RHYÛȴÛR�HTIHSHQ�H[ÛȘÛUÛU�HU-

2 hǸ)�([ÛR�@�UL[PTP�+HPYLZPUPU�5PZHU������[HYPOPUKL�(U[HS`H»KHRP�¸����»KLU�)\N�UL�([ÛR�
@�UL[PTP¹�HKSÛ�Z\U\T\UKHRP�]LYPSLYKLU�`HYHYSHUÛSTÛȴ[ÛY�
3 (TIHSHQ�H[ÛRSHYÛUÛU�`�aKLSLYP�WP`HZH�ȴHY[SHYÛUKH�`HWÛSHU�\`N\SHTHSHY�UL[PJLZPUKL�I\S\UHU�
YHRHTSHYKÛY��)\�YHRHTSHY�I�SNLKLRP�]L�I�SNL�KÛȴÛUKHRP�SPZHUZSÛ�[VWSHTH�H`ÛYTH�[LZPZSLYPUPU�
IPSKPYKPRSLYP�]LYPSLYL�KH`HUTHR[HKÛY�
4 2VTWVaP[�([ÛR!�MHYRSÛ�THSaLTLSLYKLU�`HWÛSTÛȴ��LSSL�IPYIPYPUKLU�H`YÛSTHZÛ�T�TR�U�VSTH-
`HU�HTIHSHQ�H[ÛȘÛ�

36



JHR�`�aKL�LSSPZPUPU�����¶����IPU�[VU\U\U�[VWSHUKÛȘÛ�[HOTPU�LKPSTLR[LKPY��)\U\U 

[LVYPR�VSHYHR���������IPU�[VU\U\U�KLȘLYSLUKPYPSTL�WV[HUZP`LSP�I\S\UZH�KH�ILSRP�
`�aKL���»SLYL�sÛRHYÛSTHZÛ�OLKLÄUL�VY[H�]HKLKL�\SHȴÛSTHZÛ�PTRoUZÛa�N�Y�UTLR[L-

KPY��(TIHSHQ�H[ÛR�[VWSHTH�OLKLÄUL�������`ÛSÛ�PsPU�`�aKL�����\SHȴHIPSTLUPU�HUHO-

[HYÛ�RH`UHR[H�H`ÛYTH�]L�OHSRÛU�RH[ÛSÛTÛUÛ�ZHȘSHTHR[ÛY��)LSLKP`LSLYPU�\`N\SHTH`H�
]LYKPȘP�KLZ[LR��:;2»SHY�]L�ÄYTHSHYÛU�̀ L[LYSPSPȘP�KL�IHȴHYÛ`H�\SHȴTHKH�I�`�R�RH[RÛ�
ZHȘSH`HJHR[ÛY��;�YRP`L�]L�h\R\YV]H�I�SNLZP�sL]YL�RVU\Z\UKH�HSHJHȘÛ�RHYHYSHY�]L�
`�Y�[LJLȘP�WYVQLSLYSL�sL]YLZLS�[LOKP[SLYP�MÛYZH[H�K�U�ȴ[�YTL�WV[HUZP`LSPUL�ZHOPW-

[PY�

 ������(TIHSHQ�([ÛRSHYÛUÛU�)PYPT�-P`H[SHYÛ�]L�-HIYPRH�.PYPȴ�-P`H[SHYÛ

� 7P`HZHKH�RHYÛȴÛR�O\YKH�WSHZ[PR�VY[HSHTH����¶����;3�[VU�IPYPT�Ä`H[[HU�
NLYP�K�U�ȴ�T�MHIYPRHSHYÛUH�NPYPȴ�`HWTHR[HKÛY��7,;�[�YL]P�WSHZ[PRSLY� [VU�IHȴÛUH�
����¶�����;3�IPYPT�Ä`H[Û� PSL� LU�KLȘLYSP� WSHZ[PR� [�YL]P� HTIHSHQ� H[ÛRSHYÛUKHUKÛY��
2�s�R�O\YKHJÛSHY�ZVRHR�[VWSH`ÛJÛSHYÛUKHU����¶����;3�[VU�IPYPT�Ä`H[SH�HSKÛRSHYÛ�
H[ÛR�RoȘÛKÛ�PYPSP�\MHRSÛ�O\YKHJÛSHY�HYHJÛSÛȘÛ`SH�I�`�R�KLWVZ\�VSHU�O\YKHJÛSHYH�]LY-
TLR[LKPY��)�`�R�O\YKHJÛSHY�KH�WYLZSL`PW�IHS`HSH`HYHR�[VU\U\����¶����;3»KLU�
NLYP�K�U�ȴ�TS��RoȘÛ[��YL[PJPSLYPUL�ZH[THR[HKÛYSHY��4L[HS�H[ÛRSHY�VY[HSHTH�����;3�
IPYPT�Ä`H[[HU�ZH[ÛSTHR[HKÛY��*HT�H[ÛRSHY�PZL�RÛYÛSKÛR[HU�ZVUYH�[VU\���¶����;3�IP-
YPT�Ä`H[[HU�NLYP�K�U�ȴ�TS���YL[PT�`HWHU�ÄYTHSHYH�ZH[ÛSTHR[HKÛY��2VTWVaP[�HT-

IHSHQ�H[ÛRSHYÛ��LSSL�IPYIPYPUKLU�H`YÛSTHZÛ�T�TR�U�VSTH`HU�MHYRSÛ�THSaLTLSLYKLU�
`HWÛSKÛRSHYÛ� ]L�I\�THSaLTLSLYPU�H`ÛYÛSTH� PȴSLTSLYP�THSP`L[SP� VSK\Ș\� PsPU�sVȘ\U-

S\RSH�KLȘLYSLUKPYPSLTLTLR[LKPY��(OȴHW�HTIHSHQ�H[ÛRSHYÛUÛU�sVȘ\US\Ș\U\�[HȴÛTH�
WHSL[SLYP�VS\ȴ[\YTHR[HKÛY��(OȴHW�WHSL[�H[ÛRSHYÛ�[HTPY�LKPSLYLR�`LUPKLU�R\SSHUÛSHIPS-

TLR[LKPY��)�[�U�I\USHY�N�a��U�UKL�
I\S\UK\Y\SK\Ș\UKH� RHYÛȴÛR� HTIHSHQ�
H[ÛȘÛUÛU�HȘÛYSÛRSÛ�VY[HSHTH�IPYPT�Ä`H[Û�
[VU�IHȴÛUH�`HRSHȴÛR����¶����;3�VSH-

YHR�OLZHWSHUTHR[HKÛY�
� ;�YRP`L»KL�[�RL[PSLU����¶��TPS-
`VU�[VU�`ÛSSÛR�RHYÛȴÛR�HTIHSHQ�H[ÛȘÛUÛU�
NLYP�K�U�ȴ�T�MHIYPRHZÛUH�NPYPȴ�Ä`H[Û�
VY[HSHTH����¶����TPS`HY� ;3� JP]HYÛU-

KHKÛY�� ;9��� )�SNLZPUKL� [�RL[PSLU�
HTIHSHQ� H[ÛȘÛ�TPR[HYÛ� `ÛSKH����¶����
IPU�[VU�JP]HYÛUKHKÛY��(KHUH�]L�4LY-
ZPU�PSSLYPUKL�[VWSHUHU�HTIHSHQ�H[ÛRSH-

YÛUÛU�NLYP�K�U�ȴ�T�MHIYPRHZÛUH�NPYPȴ�
Ä`H[Û� VY[HSHTH� ���¶���� TPS`VU� ;3�
JP]HYÛUKHKÛY�

37



� ������;�YRP`L»KL�]L�)�SNLKLRP� (TIHSHQ�([ÛRSHYÛUKHU�� � �
� :HȘSHUHIPSLJLR�;HZHYY\ÅHY

 ��������([ÛR�2oȘÛKÛU�.LYP�+�U�ȴ�T�UKLU�,SKL�,KPSLIPSLJLR
� ;HZHYY\ÅHY�

 ���:\�[HZHYY\M\
� ;�YRP`L»KL�[VWSHUHU�H[ÛR�RoȘÛKÛU�NLYP�K�U�ȴ�T�UKLU�LSKL�LKPSLU�RoȘÛ[�
�YL[PTP�VK\UKHU�RoȘÛ[��YL[PTP� PSL�RHYȴÛSHȴ[ÛYÛSKÛȘÛUKH"�OLY�`ÛS� [VWSHUHU���TPS`VU�
[VU� HTIHSHQ� H[ÛȘÛUÛU� `HRSHȴÛR� ���¶��TPS`VU� [VU\U\�� �s[L� PRPZPUP� VS\ȴ[\YHU� H[ÛR�
RoȘÛKÛU�NLYP�K�U�ȴ[�Y�STLZP�PSL���¶����TPS`VU�TL[YL�R�W�Z\�[HZHYY\M\�ZHȘSHUTÛȴ�
VSTHR[HKÛY� �h,=26���������)�`SLSPRSL�`HRSHȴÛR����¶����TPS`VU�;3�LRVUVTP`L�
RHaHUKÛYÛSTÛȴ�VSTHR[HKÛY��Ǧ:2Ǧ��������
� ;9���)�SNLZPUKL� [VWSHUHU����¶����IPU� [VU�HTIHSHQ�H[ÛȘÛUÛU�`HRSHȴÛR�
���¶����IPU�[VU\U\�VS\ȴ[\YHU�H[ÛR�RoȘÛKÛU�NLYP�K�U�ȴ[�Y�STLZP�PSL����¶��TPS`VU�
TL[YL�R�W�Z\�[HZHYY\M\�ZHȘSHUTÛȴ�VSTHR[HKÛY��)�SNL�LRVUVTPZPUL�RHaHUKÛYÛSHU�
TPR[HY�`HRSHȴÛR��¶���TPS`VU�;3�JP]HYÛUKHKÛY��(:2Ǧ��4,:2Ǧ��������

 ���,SLR[YPR�LULYQPZP�[HZHYY\M\
� ;�YRP`L»KL�[VWSHUHU�H[ÛR�RoȘÛKÛU�NLYP�K�U�ȴ�T�UKLU�LSKL�LKPSLU�LSLR[-
YPR�LULYQPZP�[HZHYY\M\��YL[PSLU�[VU�RoȘÛ[�IHȴÛUH�`HRSHȴÛR������R>O�VSHYHR�OLZHW-

SHUTÛȴ[ÛY��h,=26�����������TPS`VU�[VU�H[ÛR�RoȘÛKÛU�NLYP�K�U�ȴ[�Y�STLZP�PSL�����
TPS`HY�RPSV]H[�ZHH[�`ÛSSÛR�LSLR[YPR�LULYQPZP�[HZHYY\M\�ZHȘSHUTÛȴ�VSTHR[HKÛY��)\�ZH-

`LKL�`HRSHȴÛR�����TPS`HY�;3��SRL�LRVUVTPZPUL�RHaHUKÛYÛSTÛȴ�VSTHR[HKÛY� �,7+2��
�������;9���)�SNLZPUKL�[VWSHUHU����¶����IPU�[VU�H[ÛR�RoȘÛKÛU�NLYP�K�U�ȴ[�Y�S-
TLZP�PSL�`ÛSSÛR����¶����TPS`VU�RPSV]H[�ZHH[�LULYQP�[HZHYY\M\�ZHȘSHUTÛȴ�VSTHR[HKÛY��
)�SNL�LRVUVTPZPUL�RHaHUKÛYÛSHU�TPR[HY�����TPS`VU�;3�JP]HYÛUKHKÛY��

5 @LUPSLULIPSPY�,ULYQP�2H`UHRSHYÛUÛU�,SLR[YPR�,ULYQPZP�lYL[PTP�(THsSÛ�2\SSHUÛTÛUH�ǦSPȴRPU�2H-
U\U�RHWZHTÛUKH�ILZSLTL�[HYPMLZP��������JLU[�R>O$� ���RY�R>O�VSHYHR�\`N\SHUTHR[HKÛY��
��()+�+VSHYÛ$�����;3�VSHYHR�HSÛUTÛȴ[ÛY�
6 @LUPSLULIPSPY�,ULYQP�2H`UHRSHYÛUÛU�,SLR[YPR�,ULYQPZP�lYL[PTP�(THsSÛ�2\SSHUÛTÛUH�ǦSPȴRPU�2H-
U\U�RHWZHTÛUKH�ILZSLTL�[HYPMLZP��������JLU[�R>O$� ���RY�R>O�VSHYHR�\`N\SHUTHR[HKÛY��
��()+�+VSHYÛ$�����;3�VSHYHR�HSÛUTÛȴ[ÛY�

38



 ���@HRÛ[�[HZHYY\M\
� ��[VU�H[ÛR�RoȘÛKÛU�K�U�ȴ�T�`SL�����SP[YL�WL[YVS�[HZHYY\M\�ZHȘSHUTHR[H-

KÛY��h,=26���������;VWSHUHU���TPS`VU�[VU�H[ÛR�RoȘÛKÛU�NLYP�K�U�ȴ[�Y�STLZP�PSL�
`ÛSKH�����TPS`VU�SP[YL�WL[YVS�[HZHYY\M\�ZHȘSHUTÛȴ�VSTHR[HKÛY���lSRL�LRVUVTPZPUL�
 ��� ���TPS`VU�;3�RHaHUKÛYÛSTHR[HKÛY��)�SNLTPaKL�[VWSHUHU����¶����IPU�[VU�
H[ÛR�RoȘÛKÛU�NLYP�K�U�ȴ[�Y�STLZP�PSL�`ÛSKH���¶���TPS`VU�SP[YL�WL[YVS�[HZHYY\M\�ZHȘ-

SHUTÛȴ�VSTHR[HKÛY��)�`SLSPRSL�I�SNL�LRVUVTPZPUL�`ÛSKH�`HRSHȴÛR�������TPS`VU�;3�
RHaHUKÛYÛSTÛȴ�VSTHR[HKÛY�
� (ȘHs[HU�RoȘÛ[��YL[PTP�PSL�H[ÛR�RoȘÛKÛU�NLYP�K�U�ȴ[�Y�STLZP�PSL�LSKL�LKP-
SLU�NYP�RHY[VU�T\RH]]HUÛU�RHYȴÛSHȴ[ÛYTHZÛ�;HISV��»[L�YHRHTSHYSH�]LYPSTPȴ[PY���h2(�
4HSP�+LZ[LR�7YVNYHTSHYÛUKHU�̀ HYHYSHUÛSHYHR�I�SNLTPaKL�NLYsLRSLȴ[PYPSLU�NLYP�K�-

U�ȴ�T�WYVQLSLYPUKLU�;LRUPR�4HZ\YH�RoȘÛ[�MHIYPRHZÛUKH�NLYP�K�U�ȴ�TS��NYP�RHY-
[VU��YL[PTPUPU�ZLS�SVaKHU�RoȘÛ[��YL[PTPUL�N�YL�sVR�KHOH�[HZHYY\Å\�]L�LRVUVTPR�
VSK\Ș\�;HISV��»[L�N�Y�STLR[LKPY�

/HTTHKKL ���`L[PȴRPU�HȘHs����T��VK\U
������T�

����ZT��[VU

�������R^O

����[VU�H[ÛR�RoȘÛ[�RHY[VU
����T�

����ZT��[VU

����R^O

���`L[PȴRPU�HȘHs
� ����T��[VU

����ZT��[VU

�������R^O

(ȘHs[HU���[VU�RHȘÛ[��YL[PTP ;HZHYY\M([ÛR�RoȘÛ[[HU���[VU�RoȘÛ[�
�YL[PTP���������[VU�
`ÛS�RHWHZP[LSP�RoȘÛ[�NLYP�
K�U�ȴ�T�[LZPZP�PsPU�

:\
,SLR[YPR
@HRÛ[�
�KVȘHSNHa�

;HISV���;VU�IHȴÛUH��YL[PSLU�RoȘÛ[��NYP�RHY[VU��PsPU�LSKL�LKPSLJLR�[HZHYY\M

2H`UHR!�([ÛR�2oȘÛ[[HU�.YP�2HY[VU�lYL[PTPUPU�,RVUVTPR�-H`KHSHYÛ�9HWVY\��;LRUPR�4HZ\YH������

;LRUPR�4HZ\YH�.LYP�+�U�ȴ�TS��2oȘÛ[�-HIYPRHZÛUKH�.YP�2HY[VU�lYL[PTP

7 /LZHWSHTHKH���[VU�RHȘÛ[�K�U�ȴ�T��PSL�����SP[YL�WL[YVS�[HZHYY\M\U\U�ZHȘSHUKÛȘÛ�KPRRH[L�
HSÛUTÛȴ[ÛY�
8 /LZHWSHTHKH�:,2(��������]L�;LRUPR�4HZ\YH�RoȘÛ[�MHIYPRHSHYÛ�]LYPSLYP�R\SSHUÛSTÛȴ[ÛY�

39



 ���(ȘHs�]L�VYTHU�HYHaPZP�[HZHYY\M\
 
� ([ÛR�RoȘÛ[[HU�NLYP�K�U�ȴ[�Y�SLYLR�LSKL�LKPSLU�RoȘÛ[��YL[PTP�;�YRP`L»KL�]L�
I�SNLTPaKL�IPUSLYJL�HȘHJÛU�RLZPSTLTLZP�HUSHTÛUH�NLSTLR[LKPY��:LS�SVa��YL[P-
TPUKL�OHTTHKKL�VSHYHR�[VU�IHȴÛUH�`HRSHȴÛR�����TL[YL�R�W�VK\U�R\SSHUÛSTHR-

[HKÛY��)\�RHKHY�VK\U���¶���`L[PȴRPU�HȘHs[HU�LSKL�LKPSTLR[LKPY��.LYP�K�U�ȴ�TSL�
�YL[PSLU� RoȘÛ[�RHY[VU� PsPU� `HRSHȴÛR� ����TL[YL� R�W�O\YKH� RoȘÛ[� R\SSHUÛSTHR[HKÛY��
;�YRP`L»KL�[VWSHUHU���TPS`VU�[VU�H[ÛR�RoȘÛ[[HU�`ÛSKH�TPS`VUSHYJH�;�YR�3PYHZÛ�LRV-

UVTPR�RHaHUs�ZHȘSHUÛYRLU��`HRSHȴÛR����TPS`VU�HKL[�`L[PȴRPU�HȘHs�`H�KH������
OLR[HY�VYTHUSÛR�HYHaP�RVY\UT\ȴ�VSTHR[HKÛY�
� )�SNLTPaKL�[VWSHUHU�VY[HSHTH�����IPU�[VU�H[ÛR�RoȘÛ[[HU�LRVUVTPR�RH-

aHUs�ZHȘSHUÛYRLU��`HRSHȴÛR����IPU�HKL[�`L[PȴRPU�HȘHJÛU�RLZPSTLZP��USLUTPȴ�]L`H�
���OLR[HY�VYTHUSÛR�HYHaP�RVY\UT\ȴ�VSTHR[HKÛY��)�`SLJL�ZLS�SVa�P[OHSH[Û�HaHSTHR-

[H��NLYP�K�U�ȴ�TS��RoȘÛ[��YL[PTP�;�YRP`L�]L�I�SNLTPaKL�̀ H`NÛUSHȴ[ÛYÛSHYHR�LRVUV-

TP`L�TPS`VUSHYJH�KVSHY�K�]Pa�RHaHUKÛYÛSTHR[HKÛY��.LYP�K�U�ȴ�TS��RoȘÛ[��YL[PTP�
RH`Û[SÛ�]L�RH`Û[ZÛa�PZ[POKHTÛ�I�`�R�VYHUKH�HY[ÛYTHR[HKÛY�

40



 ��������7SHZ[PR�([ÛRSHYÛU�.LYP�+�U�ȴ�T�UKLU
� ,SKL�,KPSLU�;HZHYY\ÅHY

� ;�YRP`L»KL�`ÛSKH�����IPU�[VU�WSHZ[PR�H[ÛR�[VWSHUTHR-

[HKÛY��7SHZ[PR�HTIHSHQ�H[ÛȘÛUÛU�NLYP�K�U�ȴ�T��ZVU\J\UKH��[H-

ZHYY\M�LKPSLIPSLJLR�LSLR[YPR�LULYQPZP�TPR[HYÛ�`ÛSSÛR��� ¶��TPS`VU�
4LNH]H[�ZHH[[PY��)\U\USH�ZHȘSHUHU�LRVUVTPR�RHaHUs�PZL����¶
 ���TPS`VU�;3»KPY� �(`YÛJH�����IPU�[VU�WSHZ[PȘPU�NLYP�K�U�ȴ[�-

Y�STLZP`SL���TPS`VU�]HYPS�OHT�WL[YVS�[HZHYY\M\�ZHȘSHUTHR[HKÛY��
@HRÛ[ÛU�KLȘLYP�`HRSHȴÛR������TPS`HY�;3»KPY����;�YRP`L»KL�WSHZ[PR�
H[ÛRSHYÛU�NLYP�K�U�ȴ�T�UKLU�[VWSHT������TPS`HY�;3�[HZHYY\M�
ZHȘSHUHIPSTLR[LKPY�
� ;9��� )�SNLZPUKL� [VWSHUTH� WV[HUZP`LSP� I\S\UHU�
��¶���IPU�[VU�WSHZ[PR�HTIHSHQ�H[ÛȘÛUÛU�NLYP�K�U�ȴ[�Y�STLZP�PSL�
���¶����TPS`VU�RPSV]H[�ZHH[�LULYQP�[HZHYY\M\�ZHȘSHUHIPSLJLR-

[PY��)�SNL�LRVUVTPZPUL�RHaHUKÛYÛSHIPSLJLR�KLȘLY�`ÛSSÛR���¶���
TPS`VU�;3���JP]HYÛUKHKÛY��(`YÛJH����¶����IPU�]HYPS�OHT�WL[YVS�
RHYȴÛSÛȘÛ�`HRSHȴÛR����¶����TPS`VU�;3�LRVUVTP`L�RHaHUKÛYÛSH-

IPSLJLR[PY���� ;9��� )�SNLZPUKL� WSHZ[PR� H[ÛRSHYÛU� NLYP� K�U�ȴ�-

T�UKLU�`ÛSKH�[VWSHT����¶����TPS`VU�;3�[HZHYY\M�ZHȘSHUHIPSTLR[LKPY�

 ��������*HT�([ÛRSHYÛU�.LYP�+�U�ȴ�T�UKLU�,SKL�,KPSLU�;HZHYY\ÅHY
 

� ;�YRP`L»KL�;�YRP`L»KL����¶����IPU�[VU�JHT�HTIHSHQ�H[ÛȘÛUÛU�NLYP�K�U�ȴ�-

T��ZVU\J\UKH��`ÛSKH���¶���TPS`VU�SP[YL�WL[YVS�[HZHYY\M\�]L���¶���TPS`VU�;3�LRV-

UVTPR�RHaHUJÛU�ZHȘSHUTHZÛ�WV[HUZP`LSP�TL]J\[[\Y��(`YÛJH�*6���LȴKLȘLYP�VSHYHR����
IPU�[VU�ZLYH�NHaÛ�ZHSÛUÛTÛ�KH�LUNLSSLUTPȴ�VSHJHR[ÛY���
� ;9���)�SNLZPUKL�[VWSHUHIPSLJLR�JHT�HTIHSHQ�TPR[HYÛ���IPU�[VUH�`HRÛUKÛY��
)\�RHKHY�JHT�H[ÛR�NLYP�K�U�ȴ�TL�ZL]R�LKPSKPȘPUKL�����IPU�SP[YL�WL[YVS�[HZHYY\M\�]L�
�����TPS`VU�;3�KLȘLYPUKL�̀ ÛSSÛR�LRVUVTPR�RHaHUs�ZHȘSHUHIPSPY��*6��LȴKLȘLYP�VSHYHR�
LUNLSSLULU�ZLYH�NHaÛ�TPR[HYÛ�PZL�`HRSHȴÛR�������[VU�VSHJHR[ÛY�
9 @LUPSLULIPSPY�,ULYQP�2H`UHRSHYÛUÛU�,SLR[YPR�,ULYQPZP�lYL[PTP�(THsSÛ�2\SSHUÛTÛUH�ǦSPȴRPU�2HU\U�
RHWZHTÛUKH�ILZSLTL�[HYPMLZP��������JLU[�R>O$� ���RY�R>O�VSHYHR�\`N\SHUTHR[HKÛY����()+�
+VSHYÛ$�����;3�VSHYHR�HSÛUTÛȴ[ÛY�
10 /LZHWSHTHSHYKH�R\SSHUÛSHU�WL[YVS�Ä`H[SHYÛ!���]HYPS�WL[YVS$�� �SP[YL$�����$����;3��WL[YVS�
IPYPT�Ä`H[Û!��������;3�S[�VSHYHR�HSÛUTÛȴ[ÛY�
11 @LUPSLULIPSPY�,ULYQP�2H`UHRSHYÛUÛU�,SLR[YPR�,ULYQPZP�lYL[PTP�(THsSÛ�2\SSHUÛTÛUH�ǦSPȴRPU�2HU\U�
RHWZHTÛUKH�ILZSLTL�[HYPMLZP��������JLU[�R>O$� ���RY�R>O�VSHYHR�\`N\SHUTHR[HKÛY����()+�
+VSHYÛ$�����;3�VSHYHR�HSÛUTÛȴ[ÛY�
12  /LZHWSHTHSHYKH�R\SSHUÛSHU�WL[YVS�Ä`H[SHYÛ!���]HYPS�WL[YVS$�� �SP[YL$�����$����;3��WL[YVS�
IPYPT�Ä`H[Û!��������;3�S[�VSHYHR�HSÛUTÛȴ[ÛY�
13 /LZHWSHTHKH�h,=26�]LYPSLYP�R\SSHUÛSTÛȴ[ÛY�

41



 ��������4L[HS�([ÛRSHYÛU�.LYP�+�U�ȴ�T�UKLU�,SKL�,KPSLU�;HZHYY\ÅHY
 

� ;�YRP`L»KL�[VWSHUHIPSLJLR�����IPU�[VU�TL[HS�H[ÛR�NLYP�K�U�ȴ[�Y�SK�Ș�U-

KL�̀ HRSHȴÛR����TPS`VU�SP[YL�WL[YVS�[HZHYY\M\�ZHȘSHUHIPSLJLR[PY��)�`SLJL�����TPS`VU�
;3�LRVUVTPR�RHaHUs�ZHȘSHUHIPSLJLR[PY��(`YÛJH� ���IPU�TL[YL�R�W�K�aLUSP�KLWV-

SHTH�OHJTP�RHaHUÛSTÛȴ�VSHJHR[ÛY�
� ;9���)�SNLZPUKL���IPU�[VU�TL[HS�HTIHSHQ�H[ÛȘÛUÛU�NLYP�K�U�ȴ[�Y�STLZP�
PSL������TPS`VU�SP[YL�WL[YVS�[HZHYY\M\�ZHȘSHUTHZÛ�WV[HUZP`LSP�]HYKÛY��)\U\U�WHYHZHS�
RHYȴÛSÛȘÛ�����TPS`VU�;3�JP]HYÛUKHKÛY��(`YÛJH����IPU�TL[YL�R�W�K�aLUSP�KLWVSHTH�
OHJTP�RHaHUÛSTÛȴ�VSHJHR[ÛY�
� (TIHSHQ� H[ÛRSHYÛUKHU� ;�YRP`L� LRVUVTPZPUL� RHaHUKÛYÛSHIPSLJLR� [VWSHT�
LRVUVTPR�KLȘLY� �KVȘHS�RH`UHR��`HRÛ[��LULYQP� [HZHYY\M\�]L�HTIHSHQ�H[ÛȘÛUÛU�NLYP�
K�U�ȴ�T�[LZPZPUL�NPYPȴ�KLȘLYP�[VWSHTÛ��`ÛSKH�`HRSHȴÛR����¶ �TPS`HY�;3��;9���)�S-
NLZPUL� RHaHUKÛYÛSHIPSLJLR� [VWSHT�LRVUVTPR� KLȘLY� PZL� `ÛSKH� `HRSHȴÛR� ���¶����
TPS`VU�;3�JP]HYÛUKHKÛY�

� ������2LU[ZLS�2H[Û�([ÛRSHYKHU�)P`VNHa�]L�,ULYQP�lYL[PTP

� (Y[HU�U�M\Z��RLU[SLȴTL�]L�ZHUH`PSLȴTL`L�WHYHSLS�VSHYHR�VS\ȴHU�RH[Û�H[ÛR�
TPR[HYÛ�KH�OÛaSH�HY[THR[H�]L�RLU[SLY� PsPU�NPKLYLR�KHOH�I�`�R�IPY�ZVY\U�OHSPUL�
NLSTLR[LKPY��.LsTPȴ[L�\`N\SHUHU��PUZHU�]L�sL]YL�ZHȘSÛȘÛ�HsÛZÛUKHU�I�`�R�YPZRSLY�
[HȴÛ`HU� RH[Û� H[ÛRSHYÛU� ]HOȴP� K�R�T� ZHOHSHYÛUH� K�R�STLZP� \`NHYSHȴHU� K�U`HKH�
NPKLYLR�NLsLYSPSPȘPUP�RH`IL[TLR[LKPY�
� 2H[Û�H[ÛRSHYÛU�]HOȴP�KLWVSHTH�PSL�KLȘPS��KPȘLY�[LRUVSVQPSLYSL�ILY[HYHMÛ�OPs�
ȴ�WOLZPa� I�`�R� THSP`L[SLY� VS\ȴ[\YTHR[HKÛY�� )\� UVR[HKH� H[ÛRSHYKHU� LRVUVTPR�
VSHYHR�KLȘLYSLUKPYPSLIPSPY��Y�USLY�LSKL�LKPSPW�LKPSLTL`LJLȘP�ZVY\Z\�N�UKLTL�NLS-
TPȴ[PY��([ÛRSHYKHU�LSKL�LKPSLIPSLJLR��Y�USLY�NLYP�RHaHUÛSHIPSPY�THKKLSLY��RVTWVZ[�
]L� LULYQPKPY�� ,ULYQP� NLYP� RHaHUÛTÛ� �aLYPUKL� LU� sVR� sHSÛȴÛSHU� RVU\SHYKHU� IPYPKPY��
/LU�a�PZ[LUPSLU�ZL]P`L`L�\SHȴÛSHTHTÛȴ�VSZH�KH�K�U`HKH�H[ÛRSHYKHU�LULYQP��YL[LU�

42



]L��aLSSPRSL�SVRHS�LULYQP�PO[P`HJÛUÛU�I�`�R�RÛZTÛUÛ�RHYȴÛSH`HU�IPYsVR�[LZPZ�I\S\U-

THR[HKÛY���+�U`H�,ULYQP�2VUZL`P�;�YR�4PSSP�2VTP[LZP�������
� ([ÛRSHYÛU�LULYQP�WV[HUZP`LSPUPU�]L�\`N\SHUHJHR�LULYQP��YL[PT�[LRUVSVQPZPUPU�
PUJLSLULYLR�[LRUPR�]L�LRVUVTPR�VSHYHR�\`N\SHUHIPSPYSPȘP�LSL�HSÛUTHSÛKÛY��2LU[ZLS�
RH[Û�H[ÛRSHYKHU�LULYQP��YL[TL�̀ �U[LTSLYPUP�K�aLUSP�KLWVSHTH��̀ HRTH��NHaSHȴ[ÛYTH�
]L�HUHLYVIPR�s�Y�[TL�[LRUVSVQPSLYP�VSHYHR�LSL�HSTHR�T�TR�UK�Y�
� (]Y\WH� )PYSPȘP� OLY� [�YS�� VYNHUPR� H[ÛȘÛU� HUHLYVIPR� VSHYHR� WHYsHSHUHYHR�
LULYQP�WV[HUZP`LSPUKLU�`HYHYSHUÛSTHZÛUH��aLS�VSHYHR��ULT�]LYTLR[L�]L�I\�RVU\�
OHRRÛUKH�WLR�sVR�KPYLR[PM�`H`ÛUSHTHR[HKÛY��)\�KPYLR[PÅLYPU�VY[HR�HTHJÛ"
�Y\WH�sHWÛUKH�\`\TS\�IPY�VYNHUPR�H[ÛR�`�UL[PTP�VS\ȴ[\YHIPSTLR[)�
��6YNHUPR�H[ÛRSHYKHU�KVȘHJHR�VS\TZ\a�sL]YLZLS�L[RPSLYPUPU��UUL�NLsTLR�
�U��ULTSPZP�KL�VYNHUPR�H[ÛRSHYÛU�NLYP�K�U,�ȴ�T�UKLU�ZHȘSHUHU�RVTWVZ[\U�[H-

YÛTKH�R\SSHUÛSTHZÛ�]L�LULYQP�LSKL�LKPSLYLR�H]HU[HQSHYÛ�PSL�LRVUVTPR�VSHYHR�NLSPȴTL�
ZHȘSHTHR[ÛY�

� ��������;�YRP`L»KL�)PVR�[SLKLU
� ,ULYQP�lYL[PTP!

� 6YNHUPR� L]ZLS� H[ÛRSHYKHU� IP`VNHa� [LZPZSL-

YP� PSL� LSLR[YPR� LULYQPZP� ]L� RVTWVZ[� LSKL� L[TL� PTRoUÛ�
;�YRP`L»KL�`L[LYPUJL�KLȘLYSLUKPYPSLTLTLR[LKPY�������
`ÛSÛ� P[PIHYP`SL�;�YRP`L»KL�I\S\UHU�IP`VNHa�[LZPZSLYPUPU�

ÄPSP�N�J�U�U�LU�MHaSH����4>�VSK\Ș\�]L��YL[PSLU�LSLR[YPR�LULYQPZPUKLU�LSKL�LKPSLU�
RHaHUJÛU�`ÛSKH�����TPS`VU�KVSHYÛ�NLsTLKPȘP�[HOTPU�LKPSTLR[LKPY��.LYP�K�U�ȴ�T�
ZLR[�Y�UL�]L�IP`VNHa�LULYQP� [LZPZSLYPUL�`HWÛSHJHR�`LUP�`H[ÛYÛTSHY��aLSSPRSL� SVRHS�
LULYQP�PO[P`HJÛUÛU�I�`�R�RÛZTÛUÛ�RHYȴÛSHTHKH��RVU\[SHYÛU�]L�ZLYHSHYÛU�ÛZÛ[ÛSTHZÛUKH�
MH`KHSÛ�VSHJHR�]L�PZ[POKHT�VSHUHRSHYÛUÛ�HY[ÛYHJHR[ÛY�

� ��������)�SNLTPaKL
� )PVR�[SLKLU�,ULYQP�lYL[PTP!

� (`YÛȴ[ÛYTH�� MLYTHU[HZ`VU� NPIP� PȴSLTSLY� ZVUYH-

ZÛUKH� HY[H� RHSHU� H[ÛȘÛU� ILY[HYHM� LKPSTLZP�� KLWVSHU-

THZÛ� NLYLRLU� H[ÛR� TPR[HYÛUÛU� HaHS[ÛSTHZÛ� ]L� H[ÛȘÛU�
ZHOPW�VSK\Ș\�LULYQP�WV[HUZP`LSPUPU�KLȘLYSLUKPYPSTLZP�
HTHJÛ`SH�(KHUH�)�`�RȴLOPY�)LSLKP`LZP�,U[LNYL�2H[Û�
([ÛR�;LZPZPUKL�\`N\SHUHU�[LRUVSVQPSLYKLU�IPYP�KL�NHa-

SHȴ[ÛYTH�`HRTH�`�U[LTPKPY��.HaSHȴ[ÛYTH�ZÛYHZÛUKH�VS\ȴHU�¸ZLU[La�NHaÛ¹��Z`UNHZ��
LULYQP� �YL[PTPUKL� R\SSHUÛSTHR[HKÛY�� )\� [LRUVSVQP� ZH`LZPUKL� H[ÛȘÛU� NHaSHȴ[ÛYTH�
`HRTH�PSL�ILY[HYHMÛ�RPYSL[PJPSLYPU�VS\ȴTHZÛUÛ�LUNLSSL`LYLR�HZNHYP�H[ÛR�OLKLÄUL�\SH-

ȴÛSTHZÛUÛ�ZHȘSHTHR[HKÛY�
43



� (KHUH»KHRP� LU[LNYL� RH[Û� H[ÛR� ILY[HYHM� [LZPZP� �����4>�O»SPR� R\Y\S\� N�-

J�U�U�ÄPSLU�`HRSHȴÛR����4>�O»ÛUÛ�R\SSHUHYHR�`ÛSKH����TPS`VU�KVSHY�����TPS`VU�
;3�KLȘLYPUKL�LRVUVTPR�RHaHUs�ZHȘSHTHR[HKÛY����;LVYPR�VSHYHR�[HT�RHWHZP[L`L�
\SHȴÛSKÛȘÛUKH�IP`VNHaKHU�LSLR[YPR��YL[PTPUPU�LRVUVTPR�IV`\[\�`ÛSKH����TPS`VU�
KVSHYH�\SHȴHJHR[ÛY��)\U\U�HUSHTÛ�PZL�(KHUH�LRVUVTPZPUL�`HRSHȴÛR����IPU�;3�RHY-
ȴÛSÛȘÛ�LSLR[YPR�LULYQPZP�RHaHUKÛYÛSHIPSLJLR�VSTHZÛKÛY��4LYZPU»KL�R\Y\SHJHR�LU[LNYL�
RH[Û� H[ÛR�ILY[HYHM� [LZPZPUKL� [HT�RHWHZP[LKL����4>�O�R\Y\S\�N�J�U�ÄPSP� VSHYHR�
���4>�O»Û�R\SSHUÛSHYHR��YL[PSLIPSLJLR�LSLR[YPR�LULYQPZPUPU�LRVUVTPR�KLȘLYPUPU�LU�
Ha�����TPS`VU�KVSHY�������TPS`VU�;3�JP]HYÛUKH�VSHJHȘÛ�[HOTPU�LKPSTLR[LKPY��)\�
K\Y\TKH�;9���)�SNLZPUKL�IP`VNHaKHU�[LVYPR�VSHYHR�[VWSHT����4>�2\Y\S\�N�s�
R\SSHUÛSHYHR�`ÛSKH����TPS`VU�KVSHY����¶���TPS`VU�;3�KLȘLYPUKL�LSLR[YPR�LULYQPZP�
�YL[TL�WV[HUZP`LSP�I\S\UK\Ș\��HUJHR�ÄPSLU�ZHKLJL�(KHUH»KHRP�[LZPZ[L����TPS`VU�
KVSHY�RHaHUs�LSKL�LKPSLIPSKPȘP�N�Y�STLR[LKPY���

 

� � � � ����2H`Û[�(S[ÛUH�(SÛUHU�(TIHSHQ���
� � � � ([ÛȘÛUÛU�,RVUVTPR�+LȘLYP

    ������;�YRP`L»KL�4L]J\[�+\Y\T 

� � � � (TIHSHQ�([ÛRSHYÛU�2VU[YVS��@�UL[TLSPȘP�RHWZH-

TÛUKH�HTIHSHQ�]L�HTIHSHQ�H[ÛRSHYÛUH� PSPȴRPU�LU]HU[LYPU�VS\ȴ[\Y\STHZÛ�HTHJÛ`SH�
hǸ)�[HYHMÛUKHU�¸(TIHSHQ�,SLR[YVUPR�@HaÛSÛT�7YVNYHTÛ¹�VS\ȴ[\Y\ST\ȴ[\Y��7YVNYH-

TÛU�R\SSHUÛJÛSHYÛ"�HTIHSHQ��YL[PJPSLYP��WP`HZH`H�Z�YLUSLY��IPY��Y�U��WHRL[SL`LU��HT-

IHSHQÛU��aLYPUKL�HKÛUÛ�]L�]L`H�[PJHYP�THYRHZÛUÛ�R\SSHUHU�NLYsLR�]L`H�[�aLS�RPȴP���
SPZHUZSÛ� PȴSL[TLSLY� �[VWSHTH�H`ÛYTH�]L�NLYP�K�U�ȴ�T�[LZPZSLYP���)HRHUSÛR��hL]YL�
]L�ǸLOPYJPSPR�ǦS�4�K�YS�RSLYP�]L�`L[RPSLUKPYPSTPȴ�R\Y\S\ȴSHYKÛY��(TIHSHQ�,SLR[YVUPR�
@HaÛSÛT�7YVNYHTÛUH������`ÛSÛUKHU�IHȴSH`HYHR�]LYP�NPYPȴP�`HWHU�R\SSHUÛJÛSHYKHU�HSÛ-
UHU� HTIHSHQ� �YL[PTP�� WP`HZH`H� Z�Y�SLU� �Y�USLYKL� R\SSHUÛSHU� HTIHSHQ�TPR[HYSHYÛ�
]L�NLYP� RHaHUÛTÛ� ZHȘSHUHU�HTIHSHQ� H[ÛȘÛ�TPR[HYSHYÛ� ]L�NLYP� RHaHUÛT�VYHUSHYÛUH�
PSPȴRPU�ZVU\sSHY�;HISV��»[L�]LYPSTLR[LKPY��hǸ)�hL]YL�@�UL[PTP�.LULS�4�K�YS�Ș���

14 @LUPSLULIPSPY�,ULYQP�2H`UHRSHYÛUÛU�,SLR[YPR�,ULYQPZP�lYL[PTP�(THsSÛ�2\SSHUÛTÛUH�ǦSPȴRPU�2H-
U\U�RHWZHTÛUKH�ILZSLTL�[HYPMLZP��������JLU[�R>O$� ���RY�R>O�VSHYHR�\`N\SHUTHR[HKÛY��
��()+�+VSHYÛ$�����;3�VSHYHR�HSÛUTÛȴ[ÛY�
15 @LUPSLULIPSPY�,ULYQP�2H`UHRSHYÛUÛU�,SLR[YPR�,ULYQPZP�lYL[PTP�(THsSÛ�2\SSHUÛTÛUH�ǦSPȴRPU�2H-
U\U�RHWZHTÛUKH�ILZSLTL�[HYPMLZP��������JLU[�R>O$� ���RY�R>O�VSHYHR�\`N\SHUTHR[HKÛY��
��()+�+VSHYÛ$�����;3�VSHYHR�HSÛUTÛȴ[ÛY�

44



�������;HISV��»L�N�YL�;�YRP`L»KL������`ÛSÛUKH�WP`H-

ZH`H�Z�Y�SLU�`HRSHȴÛR�����TPS`VU�[VU�HTIHSHQ�H[ÛȘÛ-
UÛU�����TPS`VU�[VU\��`�aKL�����»ZÛ�NLYP�RHaHUÛSTÛȴ[ÛY��
.LYP�RHaHUÛT�`�aKLSLYPUPU�IHaÛSHYÛUÛU�`�aKL����»�U�
�aLYPUKL� sÛRTHZÛUÛU� ULKLUSLYP� HYHZÛUKH"� HTIHSHQÛ�
WP`HZH`H�Z�YLU�LRVUVTPR�PȴSL[TLSLYPU�[�T�U�U�RH-

`Û[�HS[ÛUH�HSÛUTH`ÛȴÛ��H[ÛR�IL`HU�ZÛUÛYÛUÛU�HS[ÛUKHRP�PYPSP�
\MHRSÛ� IPYsVR� PȴSL[TLUPU� HTIHSHQ� LSLR[YVUPR� `HaÛSÛT�

WYVNYHTÛUH�]LYPSLYP�NPYTLR�aVY\UKH�VSTH`ÛȴÛ�ZH`ÛSHIPSPY�

([ÛR�2VK\ (TIHSHQ�
*PUZP

lYL[PSLU
(TIHSHQ�
4PR[HYÛ��[VU�

7P`HZH`H�
:�Y�SLU�
(TIHSHQ�
4PR[HYÛ��[VU�

.LYP�
2HaHUÛSHU�
4PR[HY��[VU�

.LYsLRSLȴLU�

.LYP�2HaHUÛT�
6YHUÛ����

�������� 73(:;Ǧ2�
4,;(3�
26476AǦ;�
2ËǞ0;�2(9;65�
*(4�
;673(4

����������
��������
 ������
���� �����
������ 
���������

���������
���������
��������
  �������
���� ����
����������

������ 
����� 
������
���������
� �����
������ ��

��
��
���
���
��

��������
��������
��������
��������

;HISV���;�YRP`L»KL�(TIHSHQ�([ÛȘÛ�4PR[HYSHYÛ�]L�.LYP�2HaHUÛT�6YHUSHYÛ

�������hǸ)�(TIHSHQ�,SLR[YVUPR�@HaÛSÛT�7YVNYHTÛUH�]LYP�NPYPȴP�`HWHU�
R\SSHUÛJÛSHYKHU�HSÛUHU�WP`HZH`H�Z�Y�SLU��Y�USLYKL�R\SSHUÛSHU�HTIHSHQ�TPR[HYSHYÛKÛY�

 � ;�YRP`L»UPU�()»`L�\`\T\�Z�YLJPUKL������`ÛSÛUKH�`H`ÛUSHUHU�¸(TIHSHQ�
]L� (TIHSHQ� ([ÛRSHYÛUÛU� 2VU[YVS�� @�UL[TLSPȘP¹� sLYsL]LZPUKL�h,=26�� ;l2h,=�
]L�7(.h,=��hǸ)�[HYHMÛUKHU�`L[RPSLUKPYPSTPȴ�R\Y\S\ȴ�PSHU�LKPSTPȴ[PY�������`ÛSÛUKH�
;l2h,=�����IPU�[VU�HTIHSHQ�H[ÛȘÛUÛ�LRVUVTP`L�NLYP�RHaHUKÛYKÛRSHYÛUÛ��h,=26�
PZL�`HRSHȴÛR�����IPU�[VU�H[ÛȘÛU�NLYP�K�U�ȴ�T�U��ZHȘSHKÛRSHYÛUÛ�HsÛRSHTÛȴSHYKÛY��
h,=26������IPU� [VU�HTIHSHQ�H[ÛȘÛUÛU�NLYP�K�U�ȴ[�Y�STLZP� PSL�����TPS`HY�;3»SPR�
[HZHYY\M�ZHȘSHUKÛȘÛUÛ�HsÛRSHTÛȴ[ÛY��h,=26�VYNHUPaHZ`VU\�PSL������`ÛSÛUKH� ������
[VU�JHT�����������������[VU�TL[HS�����������������[VU�WSHZ[PR������������������
[VU�RoȘÛ[�RHY[VU� �������������� [VU�RVTWVaP[� ��������]L������� [VU�KH�HOȴHW�
�������HTIHSHQ�H[ÛȘÛ�NLYP�K�U�ȴ�TL�ZL]R�LKPSTPȴ[PY��h,=26���������h,=26»U\U�
�����`ÛSÛUKH�HTIHSHQ�H[ÛRSHYÛUÛU�NLYP�RHaHUÛTÛ�PSL�LSKL�L[[PȘP�[HZHYY\ÅHY�;HISV��»[L�
�aL[SLUTPȴ[PY�

45



���������

;VWSHT�[HZHYY\M�����TPS`HY�;3

(KL[�HȘHs ����K�U�T�VYTHU�HYHaPZP
�������

���������
�� � ����

� ��� �

�������������

m
��MVZPS�`HRÛ[

m
��Z\

m
��KLWVSHTH�ZHOHZÛ

:LYH�NHaSHYÛUKH�[VU�*6�
LȴKLȘLYP�HaHSTH
,SLR[YPR�[HZHYY\M\

;�YRP`L�IPULR�V[VTVIPS�PSL�IPY�\s[HU�KPȘLY�
\JH�����TPS`VU�RLa�RH[�LKPSLIPSPY�

ǦaTPY»PU�VY[HSHTH����N�US�R�Z\�PO[P`HJÛ
����M\[IVS�ZHOHZÛ�I�`�RS�Ș�UKL
KLWVSHTH�HSHUÛ�[HZHYY\M\
)PY�\sHR�K�U`HUÛU�sL]YLZPUP��������RLa�
K�ULIPSPY�
)\YZH»UÛU���`ÛSSÛR�LSLR[YPR�PO[P`HJÛ

;HISV���h,=26������;HZHYY\M�kaL[P

� �����`ÛSÛ�2HZÛT�H`ÛUKH�hǸ)�[HYHMÛUKHU�`HWÛSHU�HsÛRSH-

TH`H�N�YL�;�YRP`L»KL"
���ÛSÛU�ZVU����H`ÛUKH@���IPU�[VU�RoȘÛ[�RHY[VU�HTIHSHQ�H[ÛȘÛ��
����IPU�����[VU�WSHZ[PR�HTIHSHQ�H[ÛȘÛ��� �IPU�����[VU�TL[HS�
HTIHSHQ�H[ÛȘÛ�PSL�����IPU����[VU�JHT�HTIHSHQ�H[ÛȘÛ�NLYP�K�-

U�ȴ[�Y�ST�ȴ[�Y��
���VWSHUHU;���IPU�[VU�RoȘÛ[�PSL����TPS`VU�����IPU�����HKL[�
sHT�HȘHJÛ�]L���IPU�����OLR[HY�VYTHUSÛR�HYHaP�RVY\UT\ȴ�
VS\W�����TPS`VU�����IPU�����[VU�Z\�[HZHYY\M\�]L�����TPS`VU�
;3�LRVUVTPR�RHaHUs�ZHȘSHUTÛȴ[ÛY�
��7SHZ[PR�HTIHSHQ H[ÛȘÛUÛU�NLYP�K�U�ȴ�T��ZVU\J\UKH���S-
RLTPa�NLULSPUKL������`ÛSÛ�LRPT�H`Û�P[PIHYP`SL�[HZHYY\M�LKPSLU�

LULYQP�TPR[HYÛ�����TPS`VU�TLNH]H[[ÛY��)\U\USH�ZHȘSHUHU�LRVUVTPR�RHaHUs�PZL�����
TPS`VU�;�YR�3PYHZÛKÛY�
�;�YRP`L»KL�ZVU�IPY�`ÛSKH�NLYP�RHaHUÛT�MHHSP`L[SLYP�ZVU\J\�ZHȘSHUHU�RH[TH�KLȘLY�
��TPS`HY�SPYH`Û�HȴTÛȴ[ÛY�
��������P[PIHYÛ`SH��K�aLUSP�KLWVSHTH�[LZPZPUKL����TPS`VU�RPȴP`L�OPaTL[
]LYPSTLR[LKPY��=HOȴP�s�W�KLWVSHTH�ZHOHSHYÛUÛU�YLOHIPSP[HZ`VU\�KH�KoOPS�����RH[Û�
H[ÛR�WYVQLZPUL�[VWSHT�����TPS`VU�����IPU�SPYH�THKKP�KLZ[LR�]LYPSTPȴ[PY�
� ��TIHSHQ�H[ÛRSHYÛ�PȴSL`LU�[LZPZSLYPU�ZH`ÛZÛ)�»`H�\SHȴTÛȴ[ÛY��.LsLU�`ÛS�`HRSHȴÛR���
TPS`VU�����IPU�[VU�HTIHSHQ�H[ÛȘÛ�NLYP�K�U�ȴ[�Y�ST�ȴ[�Y�
��VSHU���L]«����� [LOSPRLSP� H[ÛR�NLYP� RHaHUÛT� [LZPZP� ZH`ÛZÛ�NLsLU�`ÛSÛU� ZVU\UKH�
���»L�`�RZLSTPȴ��H`YÛJH�����IPU�[VU�[LOSPRLSP�H[ÛȘÛU�NLYP�RHaHUÛTÛ�ZHȘSHUTÛȴ[ÛY�
��YÛJH�sPTLU[V�MHIYPRHSHYÛUKH�H[ÛRSHYÛU�LULYQP�HTHsSÛ�R\SSHUÛTÛ�ZH`LZPUKL`)����
IPU�RPȴPSPR�IPY�`LYSLȴPT�`LYPUPU�LSLR[YPR�LULYQPZPUL�LȴKLȘLY�LULYQP�ZHȘSHUTHR[HKÛY�
��ÛSKH����IPU�[VU\U@�aLYPUKL�R\SSHUÛSTÛȴ�RÛaHY[THSÛR�`HȘ�VSTHR��aLYL�`HRSHȴÛR�
����IPU�[VU�IP[RPZLS�H[ÛR�`HȘ�[VWSHUHYHR�NLYP�K�U�ȴ[�Y�SK�Ș��IPSKPYPSTPȴ[PY�

46



2H`UHR!�4LYZPU�ǦS�hL]YL�]L�ǸLOPYJPSPR�4�K�YS�Ș�������

(4)(3(1�(;0Ǟ0�;,4Ǧ5�@k5;,43,9Ǧ�����
��

.D\QDNWD�$\Uà
Toplama
Sanayii
0şFDYLU�$ODQ�'àŖà54%

���

���

ǸLRPS� �4LYZPU»KL������@ÛSÛUKH�;VWSHUHU�(TIHSHQ�([ÛȘÛUÛU�;LTPU�@�U[LTSLYP

� hǸ)�`L[RPSPSLYP������`ÛSÛ�ZVU\UH�RHKHY��SRL�sHWÛUKH�����RH[Û�H[ÛR�K�aLUSP�
KLWVSHTH�ZHOHZÛUÛU�[HTHTSHUTHZÛUÛU�OLKLÅLUKPȘPUP�ILSPY[TPȴSLYKPY�

� ������)�SNLKL�4L]J\[�+\Y\T

� ;9��� �(KHUH��4LYZPU��)�SNLZPUKL�(TIHSHQ�,SLR[YVUPR�@HaÛSÛT�7YVNYH-

TÛUÛU�R\SSHUÛJÛSHYÛ�(KHUH�]L�4LYZPU»KLRP�HTIHSHQ��YL[PJPSLYP��WP`HZH`H�Z�YLUSLY��
SPZHUZSÛ�PȴSL[TLSLY��[VWSHTH�H`ÛYTH�]L�NLYP�K�U�ȴ�T�[LZPZSLYP���hL]YL�]L�ǸLOPYJPSPR�
ǦS�4�K�YS�RSLYP�]L�`L[RPSLUKPYPSTPȴ�R\Y\S\ȴSHYKÛY��([ÛR�(TIHSHQ�)PSNP�:PZ[LTP�RH`Û[-
SHYÛUH�N�YL�4LYZPU»KL������`ÛSÛUKH�RH`UHȘÛUKH�H`YÛ�[VWSHUHU�HTIHSHQ�H[ÛȘÛ�TPR-

[HYÛ�IPY��UJLRP�`ÛSH�N�YL�`�aKL�� ���HY[HYHR�������[VUH�`�RZLSTPȴ[PY��)�`SLSPRSL�
RH`UHȘÛUKH�H`YÛ�[VWSHUHU�HTIHSHQ�H[ÛȘÛUÛU�[VWSHT�HTIHSHQ�TPR[HYÛ�PsPUKLRP�WH`Û�
`�aKL���»L�\SHȴTÛȴ[ÛY�

� �����`ÛSÛUKH�(KHUH�)�`�RȴLOPY�)LSLKP`LZP�
,U[LNYL� 2H[Û� ([ÛR� )LY[HYHM� ;LZPZPUL� NLSLU� H[ÛRSHYÛU�
RVTWVaPZ`VU\� ǸLRPS� ��»KH� Z\U\ST\ȴ[\Y�� )\YHKH�
KLWVSHUHU�L]ZLS�H[ÛȘÛU�`�aKL���»PUP�T\[MHR�H[ÛRSH-

YÛ�VS\ȴ[\YTHR[HKÛY��)LSLKP`L�H[ÛȘÛUÛU��WSHZ[PR�H[ÛRSHY�
`HRSHȴÛR� `�aKL� �»PUP�� JHT� H[ÛRSHY� `�aKL� �� »\U\��
RoȘÛ[� H[ÛRSHY� `�aKL� ���»�U�� VS\ȴ[\YTHR[HKÛY�� 4L-

[HS�[�YL]SLYP� PZL�IPUKL�����JP]HYÛUKHKÛY��3HZ[PR��KLYP��
[LRZ[PS��R�S��[Hȴ�]L�[VWYHR[HU�VS\ȴHU�KPȘLY�H[ÛRSHY�[�T�
ILSLKP`L�H[ÛRSHYÛUÛU�`�aKL���»�U��VS\ȴ[\YTHR[HKÛY��

47



0XWIDN�$WàNODUà

PET, NAYLON

.$�,7

METAL

CAM

'LÛHU��/DVWLN��'HUL�
7HNVWLO��.şO��7DŖ�YH
Toprak)

2H`UHR!�(KHUH�)�`�RȴLOPY�)LSLKP`LZP������

ǸLRPS���������`ÛSÛ�(KHUH�)�`�RȴLOPY�)LSLKP`LZP�,]ZLS�([ÛR�2VTWVaPZ`VU\

���

65%8%
2%

2%
��

ǸLRPS����4LYZPU�)�`�RȴLOPY�)LSLKP`LZP�,]ZLS�([ÛR�2HYHR[LYPaHZ`VU\

0XWIDN�$WàNODUà
Plastik

'LÛHU�\DQDELOHQOHU
.DÛàW
Cam

Karton

.şO��WR]��NXP��WDŖ
dahil)*

Metal

$WàN�HOHNWULN�YH
elektronik ekipman

'LÛHU�\DQPDODU
Hacimli karton

7HKOLNHOL�DWàN
3DUN�YH�EDKÍH�DWàNODUà

2HY[VU������

2�S��[Va��R\T��
[Hȴ�KHOPS��������

4L[HS������

+PȘLY�`HUTH`HUSHY������

/HJPTSP�RHY[VU������
;LOSPRLSP�H[ÛR������
7HYR�]L�IHOsL�H[ÛRSHYÛ�

�����

([ÛR�LSLR[YPR�]L�LSLR[YVUPR
LRPWTHU������

� 4LYZPU�)�`�RȴLOPY�)LSLKP`LZP�[HYHMÛUKHU�PȴSL[PSLU�2H[Û�([ÛR�+�aLUSP�+L-

WVSHTH�(SHUÛUKH�[VWSHUHU�L]ZLS�H[ÛȘÛU�KHȘÛSÛTÛ�HȴHȘÛKHRP�[HISVKH�]LYPSTLR[LKPY��
)\YHKH�KLWVSHUHU�L]ZLS�H[ÛȘÛU�`HYÛKHU�MHaSHZÛUÛ�T\[MHR�H[ÛRSHYÛ�VS\ȴ[\YTHR[HKÛY��
)LSLKP`L�H[ÛȘÛUÛU��WSHZ[PR�`HRSHȴÛR�`�aKL���»ZPUP��RoȘÛ[�]L�RHY[VU�IPYSPR[L�`�aKL�
��»\U\�VS\ȴ[\YTHR[HKÛY��*HT��`�aKL����TL[HS�[�YL]SLYP�PZL�IPUKL���JP]HYÛUKHKÛY�

2H`UHR!�4LYZPU�)�`�RȴLOPY�)LSLKP`LZP������

48



� 4L]J\[� PSL� WV[HUZP`LS� HTIHSHQ� H[ÛȘÛ� TPR[HYÛ� HYHZÛUKHRP� MHYR�� HTIHSHQÛ�
WP`HZH`H�Z�YLU� PȴSL[TLSLYPU�sVȘ\U\U�H[ÛR�HTIHSHQ�ZPZ[LTPUL�KoOPS�VSTHTHSHYÛ��
IL`HU�LKPSTL`LU�H[ÛRSHY� PSL� RH`Û[� HS[ÛUH�HSÛUTH`HU�HTIHSHQ� H[ÛRSHYÛ� ]L�KPȘLY� PS-
SLYKLU�I�SNLTPaL�NL[PYPSLU� `H�KH�I�SNLTPaKLU�KPȘLY� PSSLYL�N�UKLYPSLU�HTIHSHQ�
H[ÛRSHYÛUKHU�RH`UHRSHUTHR[HKÛY��(TIHSHQ� H[ÛRSHYÛUÛU� RHSHUÛ� `H�ILSLKP`L�K�aLUSP�
KLWVSHTH�RH[Û�H[ÛR�LU[LNYL�ILY[HYHM�[LZPZSLYPUL�\SHȴ[ÛYÛSKÛȘÛUKH�H`YÛSTHR[H�`H�KH�
TLYRLaKLU�\aHR�]HOȴP�KLWVSHTH�HSHUSHYÛUKH�VYNHUPR�H[ÛRSHYSH�IPYSPR[L�KVȘHKH�
`VR�VSTH`H�[LYR�LKPSLYLR�OPs�KLȘLYSLUKPYPSTLTLR[LKPY�

� ����@LYLS�@�UL[PTSLYPU�([ÛR�@�UL[PTP�4HSP`L[SLYP

� hL]YLZLS�OPaTL[SLY�ILSLKP`L�I�[sLSLYP�PsPUKL�I�`�R�THSP`L[�RHSLTSLYPU-

KLU�IPYPKPY��kaLSSPRSL�H[ÛRSHYÛU�[VWSHUTHZÛ�]L�[HȴÛUTHZÛUKHU�ZVY\TS\�VSHU�PSsL�IL-

SLKP`LSLYP�PsPU�I\�THSP`L[�I�`�R[�Y��@LYLS�`�UL[PTSLY�NLSPYSLYPUPU��ULTSP�IPY�RÛZTÛUÛ�
s�W�[VWSHTH��[HȴÛTH��ILY[HYHM�]L�[LTPaSPR�PsPU�OHYJHTHR[HKÛYSHY�
� (KHUH�]L�4LYZPU�)�`�RȴLOPY�)LSLKP`LSLYP� ]L�LU�RHSHIHSÛR� PSsLSLY�:L`-

OHU�]L�;VYVZSHY�)LSLKP`LSLYPUL�HP[�sL]YLZLS�OHYJHTHSHY�KLȘLYSLUKPYPSTPȴ[PY��)\UH�
N�YL�(KHUH�)�`�RȴLOPY�)LSLKP`LZP»UPU������`ÛSÛUKH�`HRSHȴÛR�����TPS`VU�;3�NPKLY�
NLYsLRSLȴTLZP�VST\ȴ[\Y��.PKLYSLY�PsPUKL�H[ÛRSHYÛU�[YHUZMLYP�]L�ILY[HYHMÛUH�HP[�OHY-
JHTH�PZL�`HRSHȴÛR�����TPS`VU�;3�PSL�`HRSHȴÛR����VYHUÛUKHKÛY��4LYZPU�)�`�RȴLOPY�
)LSLKP`LZP»UPU�NPKLYSLYP� PsPUKL�H[ÛRSHYÛU� [YHUZMLYP� ]L�ILY[HYHMÛUH�HP[�OHYJHTH�KH�
���KVSH`SHYÛUKHKÛY�
� ��������U�M\ZH�ZHOPW�:L`OHU»KH�H[ÛRSHYÛU�[VWSHUTHZÛ�]L�[HȴÛUTHZÛUKHU�
ZVY\TS\� :L`OHU�)LSLKP`LZP� ;LTPaSPR� ǦȴSLYP�4�K�YS�Ș�»U�U� ����� `ÛSÛ� OHYJHTH-

ZÛ������TPS`VU�;3»KPY��)\�NPKLY�ILSLKP`LUPU�[VWSHT�I�[sLZPUPU������»PUL�KLUR�
NLSTLR[LKPY��KPȘLY�IPY�KL`PȴSL�NLSPYSLYPU��»[L��»PUL�`HRÛU�IPY�I�[sL�ZHKLJL�sL]YL-

ZLS�OPaTL[SLYL�H`ÛYÛSTHR[HKÛY����������U�M\ZH�ZHOPW�4LYZPU»PU�;VYVZSHY�PSsLZPUKL�
H[ÛRSHYÛU�[VWSHUTHZÛ�]L�[HȴÛUTHZÛUKHU�ZVY\TS\�;VYVZSHY�)LSLKP`LZP�;LTPaSPR�ǦȴSLYP�
4�K�YS�Ș�»U�U������̀ ÛSÛ�OHYJHTHZÛ������TPS`VU�;3»KPY��)\�NPKLY�ILSLKP`LUPU�[VW-

SHT�I�[sLZPUPU����»�U��VS\ȴ[\YTHR[HKÛY�

� ����@LYLS�@�UL[PTSLYL�()��hǸ)�]L�ǦSIHUR»ÛU�:HȘSHKÛȘÛ�+LZ[LRSLY

� ǦSSLY�)HURHZÛ�(�Ǹ��ǦSIHUR���ILSLKP`LSLY�]L�IHȘSÛ�R\Y\S\ȴSHYÛ�PSL�T�UOHZÛYHU�
I\USHYÛU��`L�VSK\RSHYÛ�THOHSSP�PKHYL�IPYSPRSLYPUPU�ÄUHUZTHU�PO[P`HJÛUÛ�RHYȴÛSHTHR"�
I\� PKHYLSLYL�KHUÛȴTHUSÛR�OPaTL[P�]LYTLR�]L�RLU[ZLS�WYVQLSLY� PSL�HS[�]L��Z[`HWÛ�
PȴSLYPUPU�`HWÛSTHZÛUH�`HYKÛTJÛ�VSTHR"�OLY� [�YS��RHSRÛUTH�]L�`H[ÛYÛT�IHURHJÛSÛȘÛ�
PȴSL]SLYPUP�`LYPUL�NL[PYTLR�
HTHJÛ`SH� R\Y\ST\ȴ[\Y��
/HYP[H�PTHY�� L[�[�WYVQL��
PsTLZ\`\�� RHUHSPaHZ`VU��
HYÛ[TH��KLUPa�KLȴHYQÛ��RH[Û�
H[ÛR���Z[`HWÛ�]L�IHURHJÛSÛR 

49



HSHUSHYÛUKH� MHHSP`L[�N�Z[LYLU� ǦSIHUR��RLUKP��a�RH`UHRSHYÛUKHU�RYLKP�ZHȘSH`HIP-
SLJLȘP�NPIP�KPȘLY� Ps�]L�KÛȴ�RH`UHRSHYKHU�RH`UHR�ZHȘSH`HIPSTLR[LKPY��:HȘSHUHU�
RYLKP� [�YSLYP�WYVQL�RYLKPSLYP��UHRP[�KLZ[LR�RYLKPSLYP��UHRP[�RYLKPSLY�]L�NH`YP�UHRKP�
RYLKPSLYKPY�� ǦSIHURºÛU�`LYLS�`�UL[PTSLYL� [HOZPZ�L[[PȘP�RYLKP� [�YSLYP�]L� MHPa�VYHUSHYÛ�
HȴHȘÛKHRP�[HISVKH�]LYPSTLR[LKPY���

;HISV���ǦSIHURºÛU�;HOZPZ�,[[PȘP�2YLKP�;�YSLYP��-HPa�6YHUSHYÛ�]L�=HKLSLY

SEKTÖR
YATIRIM
796.9(40�
DURUMU

Ǧ/(3,
MAKAMI

ǦǸǦ5
DURUMU

265;9633l2
)ǦhǦ4Ǧ

;(/:Ǧ:
69(50

-(ǦA
�`ÛSSÛR���

VADE

$/7<$3,
��ÍPH�VX\X��
Kanalizasyon, 
DUàWPD�WHVLVL��
GHQL]�GHŖDUMà��NDWà�
DWàN���YE�

²67<$3,�'��(5
$/7<$3,
�.ŌSUşOş�NDYŖDN�
LQŖDDWà��\RO�YH�
YH\D�NDOGàUàP�
LQŖDDWà�LŖOHUL���YE�

@H[ÛYÛT
WYVNYHTÛUH
IHRÛSTHRZÛaÛU

@H[ÛYÛT
WYVNYHTÛUH
IHRÛSTHRZÛaÛU

)HURH��
ǦKHYL

)HURH��
ǦKHYL

ǦOHSLZP�
`HWÛSTHTÛȴ

ǦOHSLZP�
`HWÛSTHTÛȴ

4�ȴ[LYLR���
)HURH���ǦaSLTL

4�ȴ[LYLR���
)HURH���ǦaSLTL

�������RYLKP�
[\[HYÛ

�������RYLKP�
[\[HYÛ

�

�

�������RYLKP�
[\[HYÛ��ǦȴPU�2H-

SHU�2ÛZTÛ�2+=�

�������RYLKP�
[\[HYÛ��ǦȴPU�2H-

SHU�2ÛZTÛ�2+=�

�

�

���`ÛS

���`ÛS

4�ȴ[LYLR���
)HURH���ǦaSLTL

4�ȴ[LYLR���
)HURH���ǦaSLTL

ǦOHSLZP�
`HWÛSTHTÛȴ

ǦOHSLZP�
`HWÛSTHTÛȴ

'��(5
��PDU��KDULWD��
DOW\DSà�HWşW�SURMH��
sondaj, hizmet 
DOàPà����YE�
Nakit Kredi

@H[ÛYÛT
WYVNYHTÛUH
IHRÛSTHRZÛaÛU

@H[ÛYÛT
WYVNYHTÛUH
IHRÛSTHRZÛaÛU

)HURH��
ǦKHYL

ǦOHSLZP�
`HWÛSTHTÛȴ

4�ȴ[LYLR���
)HURH

�������RYLKP�
[\[HYÛ�ǦOHSL�
)LKLSP�2+=�

�������RYLKP�
[\[HYÛ

�

��

��`ÛS

��`ÛS

2H`UHR!�ǦSSLY�)HURHZÛ�(�Ǹ�������

�+%$5�9(�.,'(0�
7$=0�1$7,

@H[ÛYÛT
WYVNYHTÛUH
IHRÛSTHRZÛaÛU

,TLRSP�VSHU�
VSHU�Ǧȴ�
HRKPUL�ZVU�
]LYPSLU�]LYP-
SLJLR�VSHU�
7LYZVULS�
HSHJHRSHYÛ

)LSLKP`L �������RYLKP�
[\[HYÛ

 ��`ÛS

0DO]HPH�DUDÍ�
JHUHÍ�DOàPà�
NDPXODŖWàUPD

@H[ÛYÛT
WYVNYHTÛUH
IHRÛSTHRZÛaÛU

)HURH��
ǦKHYL

ǦOHSLZP�
`HWÛSTHTÛȴ

4�ȴ[LYLR���
)HURH���ǦaSLTL

�������RYLKP�
[\[HYÛ�ǦOHSL�
)LKLSP�2+=�

� ��`ÛS

16 ǦSIHUR�@H[ÛYÛT�+LȘLYSLUKPYTL�+HPYLZP�)HȴRHUSÛȘÛ»UÛU������`ÛSÛUKHRP�Z\U\T\UKHU�HSÛUTÛȴ[ÛY�
50



� hǸ)��`LYLS�`�UL[PTSLYP�[Lȴ]PR�PsPU��sL]YLJP�WYVQL�NL[PYLU�ILSLKP`LSLYL�ǦSSLY�
)HURHZÛ�[HYHMÛUKHU�]LYPSLU�OPIL�KLZ[LRSLYPUP�HY[ÛYTH`H�sHSÛȴTHR[HKÛY��)�`SLSPRSL�
ILSLKP`LSLYPU�sL]YL`L�K\`HYSÛ�IHȴHYÛSÛ�WYVQL�ZH`ÛSHYÛUÛ�HY[ÛYTHR�T�TR�U�VSHJHR-

[ÛY��@LYLS�`�UL[PTSLY��WYVQL��YL[PYRLU�sL]YL�KLȘLYSLYPUL�KPRRH[�L[TLSPKPY��kYULȘPU��
N�US�R�����[VU�]L��aLYPUKL�RH[Û�H[ÛR�NL[PYLU�ILSLKP`LSLYPU�IPYSLȴLYLR��LULYQP�]L�
ZLYH��YL[PTPUP�UHZÛS�`HWHIPSLJLRSLYPUP�WSHUSHTHSHYÛ�NLYLRTLR[LKPY�

� ([ÛR�Z\�HYÛ[TH�[LZPZSLYPUKL�[LRUVSVQPR�NLSPȴTLSLYP�\`N\SH`HU��sL]YL�KL-

UL[PTSLYPUP� PSLYP� UVR[H`H� [HȴÛ`HU��IPZPRSL[� `VSSHYÛ� VS\ȴ[\YHU��TL`KHU�]L�RÛ`Û� K�-

aLUSLTLZP�`HWHU��ZVRHR�K�aLUSLTLSLYP�NLYsLRSLȴ[PYLU�ILSLKP`LSLYL�]LYPSLU�OPIL�
`HYKÛTSHYÛUÛU�HY[ÛYÛSTHZÛ�PsPU�hǸ)»UPU�PSNPSP�R\Y\S\ȴ\�VSHU�ǦSSLY�)HURHZÛ�sHSÛȴTHSHY�
`�Y�[TLR[LKPY�� )LSLKP`LSLYKLU�� ǦSSLY� )HURHZÛUH� ����� `ÛSÛUKH� ����� ����� `ÛSÛUKH�
����WYVQL�Z\U\ST\ȴ[\Y��hǸ)�`L[RPSPSLYP�[HYHMÛUKHU�I\�ZH`ÛUÛU�HY[HYHR��LU�Ha�IPUL�
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sÛRTHZÛ�NLYLR[PȘP�PMHKL�LKPSTLR[L-

KPY�
 ;�YRP`L»KL������`ÛSÛUÛU�PSR�VU�H`ÛU-

KH�sL]YL�RPYSPSPȘPUPU�NPKLYPSTLZP�PsPU�
� ��WYVQL`L����TPS`VU�;3»KLU�MHa-
SH� KLZ[LR� ]LYPSTPȴ[PY�� (`UÛ� K�ULT�
PsLYPZPUKL� `LYLS� `�UL[PTSLYJL� OH-

aÛYSHUHU�[VWSHT�� ��WYVQL�����TPS-
`VU�;3�PSL�KLZ[LRSLUTPȴ[PY��)\�WYV-

QLSLYP��aL[SLTLR�NLYLRPYZL"�H[ÛR�Z\�
HYÛ[TH�[LZPZSLYP�PsPU����WYVQL`L�����
TPS`VU�����RHUHSPaHZ`VU�WYVQLZPUL�
����TPS`VU����RH[Û�H[ÛR�[LZPZPUL�����
TPS`VU����T�ȴH]PYSPR�WYVQLZPUL�� ��
IPU����IPZPRSL[�̀ VS\UH���TPS`VU���� �
s�W� [VWSHTH�HYHJÛUH������TPS`VU�
;3»SPR� OPIL� KLZ[LȘP� ZHȘSHUTÛȴ[ÛY��
@LYLS�`�UL[PTSLYL�]LYPSLU�KLZ[LRSL-

YPU�Z�YLJLȘP�hǸ)�`L[RPSPSLYP�[HYHMÛU-

KHU�PMHKL�LKPSTLR[LKPY�
� 5�M\Z\���IPU�PSL����IPU�HYHZÛUKHRP�PS�]L�PSsL�ILSLKP`LSLYP�[HYHMÛUKHU�OHaÛY-
SHUHU�[PW�WHYR�WYVQLSLYPUL��PSNPSP�RVTPZ`VUJH�KLȘLYSLUKPYPSLYLR��ǦSIHUR�[HYHMÛUKHU�
`�aKL����]L�hL]YL�@�UL[PTP�.LULS�4�K�YS�Ș�UJL�KL�`�aKL����VYHUÛUKH�OPIL�
KLZ[LȘP�ZHȘSHUTHR[HKÛY�
� @LYLS�̀ �UL[PTSLYL�ZHȘSHUHU�KLZ[LR�TLRHUPaTHSHYÛUKHU�IPY�KPȘLYP�(]Y\WH�
)PYSPȘP� �()��KLZ[LRSLYPKPY��4LYZPU»PU�(UHT\Y� PSsLZPUKL�`HWÛTÛ�NLYsLRSLȴ[PYPSLJLR�
���TPS`VU�(]YV�I�[sLSP�LU[LNYL�RH[Û�H[ÛR�ILY[HYHM�[LZPZP�WYVQLZP�PsPU�(RKLUPa�2H[Û�
([ÛR� )PYSPȘP� [HYHMÛUKHU����»P� ()� 07(��� »\�hǸ)� RH`UHRSÛ� OPIL� KLZ[LȘP� [LTPU�
LKPSTPȴ[PY���)HȴRH�IPY��YULR�PZL��()�@H[ÛYÛTSHYÛ�+HPYL�)HȴRHUSÛȘÛ�[HYHMÛUKHU������
TPS`VU�(]YV�I�[sL�ZHȘSHUHU�hVY\T�,U[LNYL�2H[Û�([ÛR�7YVQLZPKPY��7YVQLSLY�KL]HT�
L[TLR[LKPY���
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� ;lǦ2� ]LYPSLYPUL� N�YL� ;�YRP`L»KL�
RPȴP�IHȴÛ�N�US�R�s�W��YL[PTP�̀ HRSHȴÛR������
RN� ]L�I�`�R�ȴLOPYSLYKL�I\U\U�HȘÛYSÛRsH�
`�aKL���»\U\��OHJPTJL�`HYÛZÛUÛ�HTIHSHQ�
H[ÛRSHYÛ� VS\ȴ[\YTHR[HKÛY�� (Y[HU� U�M\Z� PSL�
IPYSPR[L� s�W� KLWVSHTH� ZHOHSHYÛUH� VSHU�
NLYLRZPUPT�KL�NPKLYLR�HY[THR[HKÛY��+�U-

`HKH� ]L� ;�YRP`L»KL� NLsTPȴ[L� N�YTL`L�
HSÛȴÛR�VSK\Ș\T\a�]HOȴP�KLWVSHTH�HSHU-

SHYÛ�]L�s�W�KHȘSHYÛ�PSL�[LRYHY�RHYȴÛSHȴTH-

THR�PsPU�̀ HWÛSTHZÛ�NLYLRLU�PSR�Pȴ�HTIHSHQ�
H[ÛRSHYÛUÛ�RH`UHȘÛUKH�H`YÛ�[VWSHTHR[ÛY�
� (TIHSHQ� ([ÛRSHYÛUÛU� 2VU[YVS��
@�UL[TLSPȘP»UL� N�YL� HTIHSHQ� H[ÛRSHYÛUÛU�
RH`UHȘÛUKH�H`YÛ�[VWSHUTHZÛUKHU�ILSLKP`LSLY�ZVY\TS\K\Y��:�YK�Y�SLIPSPY�]L�K�-

aLUSP�IPY�NLYP�RHaHUÛT�ZPZ[LTPUPU�R\Y\STHZÛ�PsPU�ILSLKP`LSLYPU�I\�RVU\KHRP�OHZ-

ZHZP`L[SLYP�ZVU�KLYLJL��ULTSPKPY��(TIHSHQ�H[ÛRSHYÛUÛU�NLYP�RHaHUÛTÛ�PSL�PSNPSP�VSHYHR�
\`N\SHTHKH� [HYHÅHYÛU� `�R�TS�S�RSLYPUP� `LYPUL� NL[PYTLSLYPUKL� ]L� `HW[ÛYÛTSHYKH�
IHaÛ�ZÛRÛU[ÛSHYÛU�`HȴHUKÛȘÛ�N�Y�STLR[LKPY��.LYP�RHaHUÛT�ZPZ[LTPUPU�Z�YK�Y�SLIPSPY-
SPȘPUP�ZHȘSH`HJHR�[�T�[HYHÅHYÛU��aLYSLYPUL�K�ȴLU�`�R�TS�S�RSLYP�`LYPUL�NL[PYTLZP�
NLYLRTLR[LKPY��.LYP�RHaHUÛT�ZPZ[LTPUKL�LRVUVTPR�PȴSL[TLSLYL�KL�I�`�R�N�YL]-

SLY�K�ȴTLR[LKPY��(TIHSHQSÛ��Y�U��YL[LU�`H�KH�WP`HZH`H�Z�YLU�KHOH�sVR�ÄYTHUÛU�
RH`Û[�HS[ÛUH�NPYTLZP�]L�`�R�TS�S�Ș�U��`LYPUL�NL[PYTLZP�NLYLRTLR[LKPY���
� ;9��� �(KHUH��4LYZPU��)�SNLZPUKL�(TIHSHQ�,SLR[YVUPR�@HaÛSÛT�7YVNYH-

TÛUÛU�R\SSHUÛJÛSHYÛ�VSHU�HTIHSHQ��YL[PJPSLYP��WP`HZH`H�Z�YLUSLY�� SPZHUZSÛ� PȴSL[TLSLY��
hL]YL�]L�ǸLOPYJPSPR�ǦS�4�K�YS�RSLYP�]L�`L[RPSLUKPYPSTPȴ�R\Y\S\ȴSHYH�N�YL]�K�ȴTLR-

[LKPY�� hǸ)� [HȴYH� [LȴRPSH[SHYÛUÛU�� NLYP� K�U�ȴ�T� ÄYTHSHYÛUH� NPYLU�sÛRHU� H[ÛRSHYÛU�
ZHȘSÛRSÛ�]L�KVȘY\�IPsPTKL�RH`Û[�HS[ÛUH�HSÛUTHZÛUÛ�PaSL`LYLR�RVU[YVS�L[TLZP�]L�`HW-

[ÛYÛT�\`N\SHTHZÛ�I�`�R��ULT�[HȴÛTHR[HKÛY�
� )�SNLKL�`HȴH`HUSHYÛU��sL]YL`L�K\`HYSÛ�
VSTHZÛUH�YHȘTLU�HTIHSHQ�H[ÛȘÛUÛ�RH`UH-

ȘÛUKH�H`YÛ�[VWSHTH��H[ÛR�HaHS[TH��RH`UHR�
PZYHM�L[TLTL��̀ LUPKLU�R\SSHUTH��NLYP�RH-

aHUTH�]L�KVSH`ÛZÛ`SH�LRVUVTP`L�RH[RÛKH�
I\S\UTH� RVU\SHYÛUKH� `L[LYPUJL� IPSPUsSP�
KH]YHUTHKÛRSHYÛ�N�Y�STLR[LKPY��;�RL[PJP-
SLYKL��¸HTIHSHQ�H[ÛRSHYÛUÛ�RH`UHȘÛUKH�H`YÛ�
[VWSHTH¹�IPSPUJP�LȘP[PT�]L�RHTWHU`HSHYSH�
`L[LYPUJL� `H`NÛUSHȴ[ÛYÛSHTHTHR[HKÛY�� )\�
RVU\KH� [�RL[PJPSLYL�� `LYLS� `�UL[PTSLYL��

17 h,=26�=HRMÛ�.LULS�:LRYL[LYP�4L[L�Ǧ4,9»PU������̀ ÛSÛUKHRP�HsÛRSHTHSHYÛUKHU�KLYSLUTPȴ[PY�
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h\R\YV]H�2HSRÛUTH�(QHUZÛ�����

RHT\`H�]L�ZP]PS�[VWS\T��YN�[SLYPUL�I�`�R�Pȴ�K�ȴTLR[LKPY�
� ,]ZLS� H[ÛRSHYÛU� ]HOȴP� KLWVSHTH� HSHUSHYÛUKH� IPYPR[PYPSTLZP� LRVUVTPR� ]L�
sL]YLZLS� HUSHTKH�IPY� aHÄ`L[L�`VS� HsTHR[HKÛY��lYL[PSLU�L]ZLS� RH[Û� H[ÛRSHYÛU�I�-

`�R�I�S�T��OHSLU�I�SNLTPaKL�I\S\UHU�I�`�RȴLOPY�ILSLKP`LSLYPUPU�K�aLUSP�KL-

WVSHTH�HSHUSHYÛUKH�]L�LU[LNYL�RH[Û�H[ÛR�[LZPZSLYPUKL�ILY[HYHM�LKPSTLZPUL�YHȘTLU�
HaÛTZHUTH`HJHR��Ss�KL�RH[Û�H[ÛR�KH�KVȘH`H�K�R�SLYLR�]HOȴP�KLWVSHUTHR[HKÛY��
.LsTPȴ[L�;�YRP`L»KL�sLȴP[SP� PSSLYKLRP�s�WS�RSLYKL�`HȴHUKÛȘÛ��aLYL��]HOȴP�KLWV-

SHTH� HSHUSHYÛ� `ÛSSHYJH� �aLYPUKL�TL[HU� NHaÛ� [�[LU� s�W� `ÛȘÛUSHYÛUH� K�U�ȴTLR[L��
I�SNLKLRP�`HȴHT�RHSP[LZPUP�VS\TZ\a�L[RPSLTLR[LKPY��)\�HSHUSHYÛU�YLOHIPSP[HZ`VU\�
PsPU�I�`�R�WHYHSHY��JPKKP�PȴN�J��]L�aHTHU�ZHYM�LKPSTLR[LKPY�
� )LSLKP`LSLY�L]ZLS�H[ÛRSHYÛ�ILY[HYHM�L[TLR�PsPU�KLWVSHTH�HSHUSHYÛ�R\SSHU-

THR[H��I\USHY�KVSK\RsH�`LUPSLYPUPU�HsÛSTHZÛ�NLYLRTLR[L�]L�I�SNL�OHSRÛ�PSL�`LYLS�
R\Y\S\ȴSHYÛU�`LUP�HSHUSHYÛU�HsÛSTHZÛUH�P[PYHaSHYÛ�`�a�UKLU�ZVZ`HS�WYVISLTSLY�KV-

ȘHIPSTLR[LKPY��@LUP�HSHUSHY�`LUP�K�aLUSLTLSLYPU�]L�ÄUHUZTHU�RH`UHRSHYÛUÛU�I\-

S\UTHZÛUÛ�aVY\US\�OHSL�NL[PYTLR[L��`LYLS�`�UL[PTSLYL�PSH]L�`�R�VS\ȴ[\YTHR[HKÛY�

 ����/HSRÛU�)PSPUsSLUKPYPSTLZP

� @LYLS� `�UL[PTSLYPU� H[ÛR� VS\ȴ\T\U\U� LUNLSSLUTLZP� ]L� H[ÛȘÛU� RH`UHR[H�
HaHS[ÛSTHZÛ�RVU\SHYÛUKH�NLSPȴ[PYLIPSLJLRSLYP�LU��ULTSP�HYN�THUSHYKHU�IPYP�OHSRÛU�
IPSPUsSLUKPYPSTLZPKPY��([ÛȘÛU�HaHS[ÛSTHZÛ�OLT��YL[PT�HȴHTHZÛUKH��OLT�KL�H[ÛR[HU�
R\Y[\STH� PSL� PSNPSP� LULYQP� ]L�TH[LY`HS� [HZHYY\M\� ZHȘSHKÛȘÛ� PsPU� PRP� HsÛKHU�L[RPUSPR�
ZHȘSH`HU�IPY�`�U[LTKPY��ǦKLHS�RVȴ\SSHYKH�IPYL`PU�PO[P`HJÛ�VSTH`HJHR�]L�s�WL�K�-

U�ȴLJLR��Y�USLYP�YLKKL[TLZP��T�TR�U�VSK\Ș\�RHKHY�Ha�TPR[HYKH�s�W��YL[TLZP��
[LRYHY�R\SSHUÛSHIPSPY��Y�USLYP�[LYJPO�L[TLZP��R\SSHUÛSHTH`HUSHYÛ�NLYP�K�U�ȴ�TL�RH-

aHUKÛYTHZÛ��I\U\U�KÛȴÛUKH�RHSHUSHYÛU�RVTWVZ[�VSHYHR�R\SSHUÛSTHZÛUÛ�ZHȘSHTHZÛ��
[�T�I\�ȴHY[SHYÛU�ZHȘSHUHTHKÛȘÛ�K\Y\TSHYKH�s�W�OHSPUL�NLSTLZPUL�PaPU�]LYTLZP�
NLYLRTLR[LKPY���ALYV^HZ[LOVTL�������

� @LYLS�`�UL[PTSLY�[HYHMÛUKHU�KPȘLY�RHT\�R\Y\TSHYÛ�]L�ZP]PS�[VWS\T��YN�[-
SLYP�PSL�RVVYKPULSP�`HWÛSHIPSLJLR�IHȴSÛJH�sHSÛȴTHSHY�]L��ULTSP�PSNP�HSHUSHYÛ�������PSL�
�����»KL�HsÛRSHUTÛȴ[ÛY�
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� ������2oȘÛ[�([ÛRSHYÛU�6S\ȴ\T\U\U�,UNLSSLUTLZP�]L�(aHS[ÛSTHZÛ

� .LYP�K�U�ȴ�TZ�a�HTIHSHQ�RoȘÛKÛ��YL[PTP�R�YLZLS�sHW[H� MVZPS�`HRÛ[SHYÛU�
[�RL[PSKPȘP�LU�I�`�R�PTHSH[�WYVZLZSLYPUKLU�IPYPKPY��lYL[PT�PsPU�I�`�R�TPR[HYSHYKH�
HȘHs�RLZPSTLZP� ��� [VU�RoȘÛ[� PsPU����HȘHs��RHYIVU�ZHSÛUÛTÛUÛU�HY[THZÛUH�ULKLU�
VSTHR[HKÛY��(`YÛJH�RoȘÛ[�HTIHSHQ�H[ÛRSHYÛ��s�W�RVTWVaPZ`VU\UKH�VSK\RsH�I�`�R�
`LY�[\[THR[H�]L�H[ÛR�KLWVSHTH�ZHOHSHYÛUKHRP�OHJPT�WYVISLTPUPU��ULTSP�IPY�RÛZ-

TÛUÛ�VS\ȴ[\YTHR[HKÛY��)\�`�aKLU�RoȘÛ[�HTIHSHQ�H[ÛRSHYÛUÛU�VS\ȴ\T\U\U�LUNLSSLU-

TLZP�]L�HaHS[ÛSTHZÛ��ULT�HYa�L[TLR[LKPY�
� @LYLS�`�UL[PTSLY��ZP]PS�[VWS\T�R\Y\S\ȴSHYÛ�]L�RHT\�R\Y\TSHYÛ�HYHJÛSÛȘÛ`SH�
HȴHȘÛKHRP�RVU\SHYKH�[VWS\T�IPSPUsSLUKPYPSLIPSPY!
� 2oȘÛ[SHYÛU� sÛR[Û�MV[VRVWP� PsPU� PRP� [HYHMÛUÛU� R\SSHUÛSTHZÛ�� sÛR[Û� HSÛUTH-

ZÛ�NLYLR[PȘPUKL�IPYKLU� MHaSH�ZH`ÛKH�ZH`MHUÛU� [LR�ZH`MH`H�IHZÛSTHZÛ��KHOH�OHÄM�
RoȘÛ[SHYÛU�R\SSHUÛSTHZÛ��`�UL[TLSPR��R\SHUÛT�RÛSH]\aSHYÛ�NPIP�KVR�THUSHYÛU�LSLR[-
YVUPR�VY[HTH�NLsPYPSTLZP��UVYTHS�WVZ[H�`LYPUL�L�WVZ[H�`HO\[�LSLR[YVUPR�OHILY-
SLȴTLUPU� KPȘLY� `�U[LTSLYPUPU� R\SSHUÛSTHZÛ�� MH[\YHSHYÛU� LSLR[YVUPR� RVW`HSHYÛUÛU�
[LYJPO�LKPSTLZP��NLYLRZPa�HIVULSPRSLYKLU�]HaNLsPSTLZP��VÄZSLYKL�OLYRLZ�PsPU�sÛR[Û�
HSÛUTHZÛ� `LYPUL�sHSÛȴHUSHYÛU�LSKLU�LSL�KVSHȴ[ÛYKÛȘÛ� [LR�IPY�U�ZOHUÛU�R\SSHUÛSTH-

ZÛ��RoȘÛ[��aLYPUL�IHZÛSHU�YLRSHTSHYÛU�HaHS[ÛSTHZÛ��`LUP�KLM[LYSLY�`LYPUL�T�Z]LKKL�
RoȘÛ[SHYH�UV[� [\[\STHZÛ��RoȘÛ[�OH]S\�NPIP� [LR�R\SSHUÛTSÛR� [LTPaSPR��Y�USLYP�`LYPUL�
[LRYHY�R\SSHUÛSHIPSPY�ILaSLYPU� [LYJPO�LKPSTLZP��NLYP�K�U�ȴ�TSL�LSKL�LKPSTPȴ�RoȘÛ[�
�Y�USLYPUPU� [LYJPO� LKPSTLZP�� R�[�WOHULSLYPU� ]LYPTSP� R\SSHUÛSTHZÛ� ]L�VR\UK\R[HU�
ZVUYH�RP[HWSHYÛU�R�[�WOHULSLYKL�KLȘLYSLUKPYPSTLZP�NPIP�s�a�TSLY�VSK\RsH�L[RPSP-
KPY���>HZ[L�4HUHNLTLU[�)LZ[�7YHJ[PJLZ������"�ALYV^HZ[LOVTL���������9LK\JL�
WHWLY�^HZ[L�¶���[PWZ���������,HY[ZOHYL�������
� �   �`ÛSÛUKH�1HWVU`H»KHRP�����IHURHUÛU������`ÛSÛ�WYVISLTPUKLU��@�2��
sLRPUKPRSLYP� PsPU� I�[�U� ÄUHUZ�ILSNLSLYPUP� IHZTHSHYÛ� ZVU\J\��Z[� �Z[L� RVU\SK\-

Ș\UKH�-\QP�KHȘÛUÛU���RH[Û�`�RZLRSPȘPUL�\SHȴHJHR�sÛR[Û�HSTHSHYÛ�VS\TZ\a�IPY��YULR-

[PY�� �>VYSK^H[JO� 0UZ[P[\[L���   ��)PSPUsSLUKPYTL��LSLR[YVUPR�ZPZ[LTSLYL�NLsPȴ�]L�
TL]a\H[� sHSÛȴTHSHYÛ� ZVU\J\UKH� ����¶��� � `ÛSSHYÛ�
HYHZÛUKH�2\aL`�(TLYPRH»KHRP�RoȘÛ[�[�RL[PTPUPU�����
HaHS[ÛSTHZÛ� P`P��YULRSLY�HYHZÛUKH�ZH`ÛSHIPSPY�� �,U]PYV-

TLU[HS�7HWLY�5L[^VYR�������
 
� ������2oȘÛ[�+ÛȴÛUKHRP�([ÛRSHYÛU��� �
(aHS[ÛSTHZÛ�]L�,UNLSSLUTLZP
 

� 2oȘÛ[�KÛȴÛ�H[ÛRSHYÛU�HaHS[ÛSTHZÛ�]L�LUNLSSLUTLZP�
OLT�IPYL`SLYPU�I�[sLZPUL��OLT�KL�\S\ZHS�]L�I�SNL-

ZLS�LRVUVTP`L�RH[RÛKH�I\S\U\Y��)\�RVU\KHRP��YULR�
\`N\SHTHSHY"
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�;�RL[PT��Y�USLYPUPU�T�TR�U�VSK\Ș\�RHKHY�[VW[HU�HSÛUHYHR�HTIHSHQ�H[ÛRSHYÛUÛU�
HaHS[ÛSTHZÛ�

�]�SÛȴ]LYPȴSLYL�[LRYHY�R\SSHUÛSHIPSPY�[HȴÛTH�[VYIHSHYÛUÛU�N)�Y�STLZP��THYRL[SLYKL�
HSÛȴ]LYPȴ�WVȴL[SLYPUPU�ILSSP�IPY��JYL[�RHYȴÛSÛȘÛ�]LYPSTLZP�

��4L`]L �� ZLIaL� NPIP� HSÛȴ]LYPȴSLYPU�T�TR�U�VSK\Ș\� RHKHY� `LYLS� WHaHYSHYKHU�
`HWÛSTHZÛ�

�]�\:�RL[PTPUPU�HaHS[ÛSTHZÛ�PsPU�T\ZS\RSHYKH�OH]HSHUKÛYÛJÛ�R\SSHUÛSTHZÛ��PsPSLIPS-

KPȘP�̀ LYSLYKL�T\ZS\R�Z\`\U\U�PsPSLYLR�WL[�
ȴPȴL�[�RL[PTPUPU�HaHS[ÛSTHZÛ��TL`]L�ZLI-

aL� `ÛRHUHU�Z\SHYÛU� ZHRZÛSHYKHRP� sPsLRSLYP�
Z\SHTHR� PsPU� KLȘLYSLUKPYPSTLZP�� JHTSH-

YÛU�TPRYVÄILY�ILUaLYP� Z\�NLYLR[PYTL`LU�
ILaSLYSL� ZPSPUTLZP�� sHTHȴÛY� ]L� I\SHȴÛR�
THRPULSLYPUPU� Ha� ZÛRSÛRSH� ]L� [HT� KVS\`-

RLU� R\SSHUÛSTHZÛ�� T�TR�U� VSK\Ș\UJH�
N�ULȴ[L�R\Y\[THUÛU�`HWÛSTHZÛ��IP[RP�`L-

[Pȴ[PYPYRLU�R\YHRSÛȘH�KH`HUÛRSÛ�]L�MHaSH�Z\�
PZ[LTL`LU�[�YSLYPU�[LYJPO�LKPSTLZP�

-LTLR�`HWHYRLU�V�ZÛYHKH�I\S\UHU�`P`L@�

JLRSLYPU�KLȘLYSLUKPYPSTLZPUPU�ZHȘSHUTHZÛ��
WSHZ[PR�`LYPUL�ZLYHTPR�[HIHRSHYÛU�R\SSHUÛS-
THZÛ��H[ÛSHJHR��Y�USLYPU�TPUPT\T�OHJTL�
]L�HȘÛYSÛȘH�NL[PYPSTLZP���YULȘPU�Z�[�ȴPȴLZPUPU�PsPUKLRP�RHSHU�TPR[HYÛU�K�R�SK�R[LU�
ZVUYH�NLYP�K�U�ȴ�TL�]LYPSTLZP���SVRHU[HSHYKH�WVYZP`VUSHYÛU�[�RL[PTL�N�YL�OL-

ZHWSHUTHZÛ�

��6YNHUPR�H[ÛRSHYÛU�IPY�s�W�[LULRLZPUKL�RVTWVZ[�OHSPUL�NL[PYPSLYLR�[HYÛT�HTHsSÛ
R\SSHUÛSTHZÛ�

-ȘHY[ÛSTHTÛȴ�[\]HSL[�RoȘÛKÛ�R\SSHUÛSTHZÛ��[YHȴ�PsPU�QPSL[�]L�[YHȴ�ZHI\U\�R\SSHUÛS)�
THZÛ�

��4aPR�]L�]PKLV�LZLYSLYPUPU�*+�+=+�NPIP�VY[HTSHY�`LYPUL�PU[LYUL[[LU�ZH[ÛU�HSÛU-

THZÛ��KLWVSHTHSHYÛU�*+�+=+�`LYPUL�[HȴÛUHIPSPY�KPZRSLYL�`HO\[�<:)�ILSSLRSLYL�
`HWÛSTHZÛ��\a\U�KH`HUÛTSÛ�]L�ȴHYQ�LKPSLIPSPY�WPSSLYPU�R\SSHUÛSTHZÛ�

-�6ÄZSLYKL�[LRYHY�KVSK\Y\SHIPSPY�RHSLTSLYPU�R\SSHUÛSTHZÛ�]L�ILKH]H�]LYPSLU�YLR

lam HTHsSÛ� RHSLTSLYPU� YLKKLKPSTLZP�� NLYP� K�U�ȴ�T� R\[\SHYÛUÛU� R\SSHUÛSTHZÛ��
aÛTIH�`LYPUL�H[Hs�`HO\[�TL[HS�R\SSHUTH`HU�aÛTIHSHYÛU�R\SSHUÛSTHZÛ��RHY[\ȴSHYÛU�
ZH[ÛU�HSÛUTHZÛ�`LYPUL�KVSK\Y\STHZÛUÛU�[LYJPO�LKPSTLZP�
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� ����,]ZLS�([ÛȘÛU�;VWSHUTHZÛUKH��
� .LSPȴ[PYPSLIPSLJLR�(SHUSHY
 
� ������@LY�(S[Û�2VU[L`ULY�:PZ[LTP 

� @LY� HS[Û� RVU[L`ULYSLYP� R�s�S[�ST�ȴ� KPRL`� s�W�
H[TH�OHaULZP�]L�`LY�HS[ÛUKH�NPaSP�WYLMHIYPR�IPY�`HWÛKHU�
VS\ȴHU��[LRUVSVQPR�HsÛKHU�H]HU[HQSÛ�L]ZLS�H[ÛR�KLWVSH-

TH�ZPZ[LTSLYPKPY���Tö�PSH��Tö�HYHZÛUKH�KLȘPȴLU�I�`�R�
OHJPTSLYL� ZHOPW� VSHU� RVU[L`ULYSLYPU� KPȘLY� [VWSHTH�
ZPZ[LTSLYPUL�N�YL��Z[�U�`�USLYP�HȴHȘÛKHRP�NPIPKPY!

�LY�HS[Û�RVU[L`ULYSLYP��I\S\UK\RSHYÛ�TLRoUKH�N�Y@�U[��
RPYSPSPȘP�VS\ȴ[\YTHaSHY��2VR\�]L�s�W�Z\`\U\�PsSLYPUKL�OHWZLKLYSLY�

��kS�OHJPT�VS\ȴ[\YTHKHU�KVSK\Y\SHIPSPYSLY�]L�R\SSHUÛȴSÛKÛYSHY�

�LYHS[ÛUKH�RVR\SHYÛ�OHWZL[TL��aLSSPRSLYPUKLU�KVSH`Û�KLWVSHTH�Z@�YLZP�\a\U�[\[\-

SHIPSTLR[LKPY��kYULȘPU�N�UKL���RLa�[VWSHTH�`HWÛSHU�IPY�I�SNLKLRP�[VWSHTH�ZÛRSÛȘÛ�
[LR�ZLMLYL�PUKPYPSLYLR�[VWSHTH�THSP`L[P�`HYÛ`H�K�ȴ�Y�SLIPSPY�

�UH�N�]KLSLYP�`LYHS[ÛUKH�VSK\Ș\�PsPU�RVU\SK\RSHYÛ�`LYKL�sVR�Ha�`LY�PȴNHS�LKLYSLY)�

�]���h�WSLYPU�`LY�HS[ÛUKH�KLWVSHUTHZÛUKHUY��[LTPa�]L�ZHȘSÛRSÛ�IPY�VY[HT�ZHȘSHU-

TÛȴ�VS\Y�

�LYHS[ÛUKH�I\S\UHU�NLUPȴ�OHaULZP�ZH`LZPUKL�s�W@�U�\a\U�Z�YL�KLWVSHUHIPSTLZP��
RVU[L`ULYPU�[LR�ZLMLYKL��[YHÄȘPU�Ha�VSK\Ș\�NLJL�ZHH[SLYPUKL�IVȴHS[ÛSTHZÛ�PTRoUÛUÛ�
ZHȘSHY��)\�ZH`LKL�HUH�JHKKL�]L�ZVRHRSHYKH�[YHÄR�HRÛȴÛ�KHOH�Ha�LUNLSSLUPY�

� 2Û`HML[� HSÛTÛUÛU� `ÛSÛU� ILSSP� K�ULTSLYPUKL� ]L� �UJLKLU� WSHUSHUHYHR� `HWÛSTHZÛ��

PRPUJP�LS�RÛ`HML[�HSÛUTHZÛ�`HO\[�LSKLRP�RÛ`HML[SLYPU� PRPUJP�LS�VSHYHR�KLȘLYSLUKPYPS-
TLZP�� NP`PT� �Y�USLYPUKL�TPUPT\T�H[ÛR� VS\ȴ[\YHJHR� ȴLRPSKL� HSÛȴ]LYPȴ� `HWÛSTHZÛ�
��YULȘPU�RÛ`HML[�HSÛYRLU�HZRÛZÛUÛU�IÛYHRÛSTHZÛ���NLYLRZPa�RÛ`HML[SLYPU�IHȘÛȴSHUTHZÛ�

-LYLȘPUKLU�MHaSH�PSHs�[\[\STHTHZÛ��KVȘHS�HS[LYUH[PÅLYPU�KLȘLYSLUKPYPSTLZP��[L.�

TPaSPR� �Y�USLYPUKL� HU[P� IHR[LYP`LS� �Y�USLYPU� K�aLUSP� R\SSHUÛTÛUKHU� RHsÛUÛSTHZÛ��
]P[HTPUSLYPU�KVȘHS�`VSSHYKHU�HSÛUTHZÛUÛU��UJLSPRSP�OHSL�NL[PYPSTLZP�

�SSHUÛSTH`HJHR�LSLR[YVUPR�JPOHaSHYÛU�`LKLR�WHYsH�VSHYHR�R\SSHUÛSHIPSTLZP�PsPU\�2
I\�PȴSL�\ȘYHȴÛSHU�RPTZLSLYL�]LYPSTLZP�

��4TR�U�VSK\Ș\� RHKHY� \a\U��T�YS�� ]L� [LRYHY� R\SSHUÛSHIPSLU� �Y�USLYPU� [LYJPO�
LKPSTLZP�VSHYHR�ZÛYHSHUHIPSPY�

58



�VRHR�[VWSH`ÛJÛSHYÛUÛU�]L�OH`]HUSHYÛU�s�WSLYP�KÛȴHYÛ�sÛRHY[THZÛ�ZVU\J\�VS\ȴHU:�
sL]YL�RPYSPSPȘP�VY[HKHU�RHSRHY�
-�kaLSSPRSL�ZÛJHR�OH]HSHYKH�VS\ȴHU�s�W�RVR\SHYÛ�]L�IHR[LYP`LS�VY[HTÛ�KÛȴ�VY[HT

KHU�`HSÛ[HYHR�sL]YL�ZHȘSÛȘÛUH�RH[RÛ�ZHȘSHY�
���7SH[MVYTSHYÛUZ[�aLTPUPUKL�sPT��NYHUP[�NPIP�RHWSHTHSHY�R\SSHUÛSHYHR�sL]YL�KV-

R\Z\UH�IPYLIPY�\`\T�ZHȘSHUÛY�
� ;�YRP`L»KLRP�PSR�\`N\SHTHSHYKHU�IPYP�VSHU�:HTZ\U�ǦSRHKÛT�)LSLKP`LZP»UKL�
`H[ÛYÛT���TPS`VU�;3»`L�THS�VST\ȴ��I\U\U�����IPU�;3»ZP�hǸ)�[HYHMÛUKHU�KLZ[LR-

SLUTPȴ[PY��@LY�HS[Û�RVU[L`ULY�ZPZ[LTP�ZH`LZPUKL����RHT`VUSH����ZLMLYKL�[VWSHUHU�
s�W�U����HYHsSH���ZLMLYKL�[VWSHUKÛȘÛ��`HRÛ[�]L� PȴsP�THSP`L[SLYPUPU�� ��HaHSKÛȘÛ�
N�Y�ST�ȴ[�Y��@H[ÛYÛTÛU�HTVY[PZTHU�Z�YLZP���`ÛS�VSHYHR�OLZHWSHUTÛȴ[ÛY���:HTZ\U�
ǦSRHKÛT�)LSLKP`LZP�������

 

� )PY�KPȘLY�\`N\SHTH�VSHU�)VS\�)LSLKP`LZP»UKL�IVȴHS[TH�ZÛYHZÛUKH�ZVRHR-

SHYÛ�]L�RHSKÛYÛTSHYÛ�RPYSL[LU�OPsIPY�ZÛaÛU[Û�VSTHKÛȘÛ�]L�I\�ZPZ[LT�ZH`LZPUKL�IVȴH�
sÛRHU�[LTPaSPR�PȴsPSLYPUPU�JHKKL�]L�ZVRHR�[LTPaSPȘPUKL�PZ[POKHT�LKPSLIPSKPȘP�ILSPY-
[PSTPȴ[PY���)VS\�)LSLKP`LZP�������

� ������7U�TH[PR��=HR\TS\��([ÛR�;VWSHTH�:PZ[LTSLYP
 

� 7U�TH[PR�ZPZ[LT�VSHYHR�KH�IPSPULU�]HR\TS\�H[ÛR�[VWSHTH�ZPZ[LTSLYP� PSR�
VSHYHR�� ��»SÛ�`ÛSSHYKH�2\aL`�(]Y\WH»KH��`VȘ\U�RHYSÛ�K\Y\TSHYKH�H[ÛRSHYÛU�[VWSHU-

THZÛUKH�R\SSHUÛSTÛȴ[ÛY��ǦSR��YULȘP�� ���`ÛSÛUKH�OHZ[HUL�H[ÛRSHYÛUÛ�[VWSHTHR�HTH-

JÛ`SH�:VSSLM[LH�/HZ[HULZP»UKL�\`N\SHUTÛȴ[ÛY��,]ZLS�H[ÛRSHY�PsPU�PSR�ZPZ[LT�PZL�� ���
`ÛSÛUKH�ǦZ]Ls»PU�/HSSVUILYNLU�RLU[PUKL�R\Y\ST\ȴ[\Y�
� +�U`H»KH� ���»KLU� MHaSH� ȴLOPY� I\� [LRUVSVQP`P� R\SSHUTH`H� IHȴSHTÛȴ-

[ÛY��:PZ[LTPU�\`N\SHUKÛȘÛ�ȴLOPYSLYKLU�IHaÛSHYÛ�2VWLUOHN��3VUKYH��)HYZLSVUH�]L�
:[VJROVST»K�Y��:PZ[LT�KHOH�sVR�:L]PSSH�]L�2VWLUOHN»KHRP�NPIP�[HYPOP�RLU[�KV-

ǦSRHKÛT�)LSLKP`LZP�`LY�HS[Û�RVU[L`ULY�ZPZ[LTP 2VU`H�4LYHT�)LSLKP`LZP�`LY�HS[Û�RVU[L`ULY�
ZPZ[LTP
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R\Z\U\U�I\S\UK\Ș\��HYHsSHYSH�s�W�[VWSHTHUÛU�aVY�VSK\Ș\�`LYSLYKL�R\SSHUÛSTHR-

[HKÛY�
� )\� ZPZ[LTSLY� H[ÛRSHYÛU� [VWSHTH�HYHsSHYÛUH�NLYLR� RHSTHRZÛaÛU� RLZPU[PZPa�
IPsPTKL�[VWSHUTHZÛUÛ�ZHȘSH`HYHR�`HȴHT�RHSP[LZPUPU�HY[THZÛUH�]L�RLU[ZLS�sL]YL�
[LTPaSPȘPUPU�VS\TS\�RH[RÛKH�I\S\UTHR[HKÛY�

)HaÛ�I�SNLSLYKL�`HȴH`HUSHY�H[ÛRSHYÛUÛ�ZVRHRSHYKH�]L`H�IPUHSHYÛU�PsLYPZPUKL�`LY�HSHU�
IHJHSHYH�H[THR[HKÛY��([ÛR�IHJHSHYÛ� �H[ÛȘÛU� [�Y�UL�N�YL��IPUHSHYÛU� aLTPU�RH[SHYÛUH�
]L`H� JHKKLSLYPU�TLYRLaP� UVR[HSHYÛUH� R\Y\STHR[HKÛY�� )HJHSHYÛ� HsTHR� PsPU� RPȴP`L�
�aLS�RHY[SHY�R\SSHUÛSTHR[HKÛY��)HJHSHYÛU�HS[ÛUKH�NLsPJP�H[ÛR�ZHRSHTH�I�S�TSLYP�I\-

S\UTHR[HKÛY��:HRSHTH�I�S�TSLYP�KVSK\RSHYÛUKH�H[ÛRSHY�ILSPYSP�IPY�[VWSHTH�WYVNYHTÛ�
sLYsL]LZPUKL�TLYRLaP�ILY[HYHM�IPYPTPUL���RT�ZHH[»SPR�OÛaSH�N�UKLYPSTLR[LKPY��.LYP�
K�U�ȴ�TL�N�UKLYTLKLU��UJL�TLYRLaP�IPY��UP[L��H[ÛRSHYÛ�ZÛRÛȴ[ÛYTHR[HKÛY��)\�ZPZ-

[LTKL�TLYRLaKLU�LU�MHaSH���RT�\aHRSÛR[HRP�H[ÛRSHY�[VWSHUHIPSTLR[LKPY��)PSNPZH`HY�
RVU[YVS��PSL�Z�YLRSP�PaSLULIPSLU�I\�ZPZ[LT�IPY�RLa�`HWÛSKÛȘÛUKH�`ÛSSHYJH�R\SSHUÛSHIPS-
TLR[LKPY��4LYRLaP�IPY�IPYPT� ����L]PU�H[ÛȘÛUÛ�[VWSH`HIPSTLR[LKPY��@LYHS[Û�IVY\�HȘÛ�
OLY�ZLMLYPUKL�IPY�s�W� [�Y�U�U� [VWSHUKÛȘÛ� [LSLRVT�UPRHZ`VU�HȘÛUH�ILUaL[PSLIPSPY��
2HWHZP[L�KVSK\Ș\UKH�TLYRLaP�ZPZ[LTL�H`UÛ�[�Y�H[ÛRSHYSH�IPYSPR[L�[VWSHUHYHR�[YHUZ-

MLY�LKPSPY�

7U�TH[PR� ZPZ[LTSLYPU� H]HU[HQSHYÛ�
HȴHȘÛKHRP�NPIPKPY!

�]LY�sLȴP/� �L]ZLS��NLYP�K�U�ȴ�TL�
N�UKLYPSLJLR�]I���H[ÛR�PsPU����ZHH[��
����N�U�[VWSHTH�PTRoUÛ�I\S\U\Y�

� 2H`UHȘÛUKH� s�WSLYP� H`YÛȴ[ÛYHYHR�
[VWSHTHR� PsPU� RVSH`� ]L� ]LYPTSP� IPY�
`�U[LTKPY����MHYRSÛ�H[ÛR�[�Y�U��H`ÛY-
THKH�R\SSHUÛSHIPSPY�

-�h�WSLYP�[VWSHTHR�PsPU�R\SSHUÛSHU�OH]H�H[TVZMLYL�ZHSÛUTHKHU��UJL�ÄS[YLSLUTLR

[LKPY�

ǦZ]Ls»[L�IPY�]HR\TS\�H[ÛR�[VWSHTH�ZPZ[LTP
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�ÛSKHU�\a\U��T`����YS��VSHJHR�ȴLRPSKL�ZHȘSHT�
TH[LY`HSSLYKLU�`HWÛSTHR[HKÛY�

-�OPaTL[P�R\SSHUHU�RPȴP�ZH`ÛZÛUH�N�YL�\`HYSH\(�

UHIPSLU�IPY�ZPZ[LTKPY�

� +�ȴ�R� VWLYHZ`VU� NPKLYSLYP`SL� RÛZH� aHTHUKH�
RLUKPUP�HTVY[P�LKLY���*P[PLZ�6M�;VTVYYV �̂������
 

 ������2LU[�ǦsP�;VWSHTH�
�6W[PTPaHZ`VU\

� ,U�IHZP[�HUSHTÛ�PSL�LSKLRP�RÛZÛ[SÛ�RH`UHRSHYÛ�LU�]LYPTSP�IPsPTKL�R\SSHUTHR�
VSHYHR� [HUÛTSHUHU� ¸VW[PTPaHZ`VU¹� RH]YHTÛ� �SRLTPaKL� ¸LUP`PSLTL�� LU� P`P� ȴLRSL�
ZVRTH¹� VSHYHR� KH� IPSPUTLR[LKPY�� 6W[PTPaHZ`VU\U� R\SSHUÛSTHKÛȘÛ� IPY� IPSPT� KHSÛ�
`VR[\Y�
� 2H[Û� H[ÛRSHYÛU� [VWSHUTHZÛ� Z�YLJP�� H[ÛRSHYÛU� NLsPJP� KLWVSHUKÛRSHYÛ� `LYKLU�
HSÛUHYHR�UPOHP�VSHYHR�ILY[HYHM�LKPSLJLRSLYP�ZHOHSHYH�N�[�Y�STLZP�PȴSLTPUKLU�VS\ȴ-

THR[HKÛY��;VWSHTH�Z�YLJP�RH[Û�H[ÛR�`�UL[PTPUPU�LU�aHOTL[SP�]L�THSP`L[SP�\UZ\Y\-

K\Y��;�YRP`L»KL�RLU[� PsP� [VWSHTH�VW[PTPaHZ`VU\�RHYH� [HȴÛ[SHYÛUÛU� YV[H��ZLMLY�]L�
ZHH[SLYPUPU�LUP`PSLTLZP�ȴLRSPUKL�RLUKPUL�`LY�I\S\Y�
� �����`ÛSÛUKH�ǦZ[HUI\S»KH�`HWÛSHU�IPY�sHSÛȴTH`H�N�YL�L]ZLS�H[ÛR�`�UL[PTP�
MHHSP`L[SLYPUKL� [VWSHTH� ]L� [HȴÛTH�THSP`L[SLYP� [VWSHT�H[ÛR� `�UL[PTP� MHHSP`L[SLYP-
UPU�`�aKL������»PUP�[LȴRPS�L[TPȴ[PY��;YHIaVU»KH�`HWÛSHU�IPY�IHȴRH�sHSÛȴTH`H�N�YL�
RH[Û�H[ÛR�ILY[HYHM� PȴSLTSLYPUKL�[VWSHTH�]L�[HȴÛTH�THSP`L[SLYP�[VWSHT�H[ÛR�`�UL-

[PTP�THSP`L[PUPU�`�aKL���»SPR�RÛZTÛUÛ�VS\ȴ[\YT\ȴ[\Y�� �(WH`KÛU��������)�SNLKLU�
I�SNL`L� KLȘPȴTLRSL� IPYSPR[L� +�U`H�
)HURHZÛ»UÛU������`ÛSÛUKHRP� sHSÛȴTH-

ZÛUKH��K�ȴ�R�NLSPYSP��SRLSLY�PsPU�[VWSH-

TH� ]L� [HȴÛTH�THSP`L[SLYPUPU� [VWSHT�
THSP`L[�PsPUKLRP�WH`ÛUÛU�`�aKL����PSH�
 ��HYHZÛUKH�KLȘPȴ[PȘP�PMHKL�LKPSTLR-

[LKPY�� ;VWSHTH� ]L� [HȴÛTH�THSP`L[SL-

YPUPU� HaHS[ÛSTHZÛ� ]L� RH`UHR� RVY\TH�
HTHJÛ`SH� VW[PTPaHZ`VU� PȴSLTSLYPUPU�
HYHȴ[ÛYÛSTHZÛ� ]L� NLSPȴ[PYPSTLZP� �ULT�
HYa� L[TLR[LKPY�� ;VWSHTH� ]L� [HȴÛTH�
Z�YLJPUPU�VW[PTPaL�LKPSTLTLZP�K\Y\T\UKH�¸IVȴH�RH[�LKPSLU�`VSSHY¹�`�a�UKLU�
RH[Û�H[ÛR�ILY[HYHM�THSP`L[SLYP�HY[THR[HKÛY�

,]ZLS�RH[Û�H[ÛR�[VWSHTH�VW[PTPaHZ`VU\���IHȴSÛR�OHSPUKL�PUJLSLULIPSPY!
���h�W�`�RSLTLZP�ZÛYHZÛUKH�OHYJHUHU�aHTHU!�kaLSSPRSL�ȴLOYPU�`HWÛZÛ��R\SSHUÛSHU�
s�W�R\[\SHYÛ�]L�RVU[L`ULYSLYPUPU�OHJPTSLYP�PSL�ZLsPSLU�[VWSHTH�ZPZ[LTPUL�IHȘSÛKÛY��
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h�W�RVU[L`ULYSLYPUPU� [VWSHTH�ZÛYHZÛUKH�OHaÛY�I\S\UK\Y\STHSHYÛ� ]L� [LTPaSPR�LSL-

THUSHYÛ�[HYHMÛUKHU�aHTHUÛUKH�[HȴÛUTHSHYÛ��ULTSPKPY�

���.�aLYNoO�6W[PTPaHZ`VU\!�;HȴÛTH�]L�K\Y�RHSR�THSP`L[SLYPUPU�LU�HaH�PUKPYPSTL-

ZP�PsPU�LU��ULTSP�O\Z\Z��NPKPSLJLR�TLZHMLUPU�T�TR�U�VSK\Ș\UJH�HaHS[ÛSTHZÛKÛY��
)\U\U�PsPU��VSHZÛ�I�[�U�HS[LYUH[PÅLYPU�THSP`L[SLYP�OLZHWSHUTHSÛKÛY��)\�THSP`L[�OL-

ZHIÛUKH��OLT�`VS�\a\US\Ș\��OLT�KL�HYHsSHYÛU�OÛaSHYÛ��ULTSPKPY�

���(R[HYTH�6W[PTPaHZ`VU\!�;VWSHUHU�H[ÛRSHYÛU�� [VWSHTH�I�SNLSLYPUKLU�RH[Û� H[ÛR�
PȴSLTL�]L`H�ILY[HYHM�[LZPZSLYPUL�T�TR�U�VSK\Ș\�RHKHY�LRVUVTPR�ȴLRPSKL�HR[HYÛS-
THZÛ�NLYLRPY��([ÛR�[HȴÛTH�ZPZ[LTPUPU�`HWÛZÛ��H[ÛRSHYÛU��aLSSPRSLYPUL��H[ÛR�RH`UHRSHYÛ-
UÛU�RVU\T\UH��RH[Û�H[ÛR�PȴSLTL�]L�ILY[HYHM�[LZPZSLYPUPU�I\S\UK\Ș\�`LYSLYL�IHȘSÛKÛY�

���;VWSHTH�ZÛRSÛȘÛ!�2\SSHUÛSHU�[VWSHTH�ZPZ[LTPUPU�ZLsPTP��RH`UHR[H�H`YÛ�[VWSHTHUÛU�
\`N\SHUÛW�\`N\SHUTHKÛȘÛUH��RLU[ZLS��aLSSPRSLYL��PRSPT�RVȴ\SSHYÛUH�]L�TL]J\[�HYHs�
RHWHZP[LSLYP�NPIP�MHR[�YSLYL�IHȘSÛKÛY��,RVUVTPR�HsÛKHU��H[ÛRSHYÛU�I�`�R�RVU[L`ULY-
SLYSL�T�TR�U�VSK\Ș\�RHKHY�ZL`YLR�[VWSHUTHZÛ�[LYJPO�LKPSPY��;VWSHTH�ZLMLYSLYP�ZÛR-

SHȴ[ÛRsH��s�W�RVU[L`ULYSLYPUPU�]L�HYHsSHYÛU�KVS\S\Ș\�KVSH`ÛZÛ`SH�]LYPTSPSPȘP�K�ȴLY��
I\�KH�[VWSHTH�THSP`L[PUP�HY[ÛYÛY��(`UÛ�ȴLRPSKL��N�aLYNoOÛU�WSHUSHUTHZÛ�KH�aVYSHȴÛY��
.LsPSTLZP�NLYLRLU�`LYSLY�sVȘHSÛY��HYHs�RHWHZP[LZPUL�N�YL�OLZHWSHUHU�N�aLYNoOSHY�
\aHY�� @Ha� H`SHYÛUKH�� ZÛJHRSÛR[HU� KVSH`Û� RVR\�� ZÛaÛU[Û� ]L� OHȴLYL� WYVISLTP� �ULTSP�
TLY[LILKL�HY[THR[H�]L�KHOH�ZÛR�IPY�[VWSHTH�K�aLUPUP�NLYLR[PYTLR[LKPY�

 ����2HYIVU�(`HR�ǦaP�]L�,TPZ`VU��2HYIVU��:H[ÛȴÛ

� ǦUZHUSHYÛU� MHHSP`L[SLYPUPU�sL]YL`L�]LYKPȘP� aHYHYÛU�IPY��Ss�Z��VSHU�RHYIVU�
H`HR�PaP��IPY�ZLYH�NHaÛ�VSHU�IPYPT�RHYIVUKPVRZP[�JPUZPUKLU��Ss�S�Y��ǦRP�HUH�WHYsHKHU�
VS\ȴ\Y"�KVȘY\KHU�IPYPUJPS�H`HR�PaP�]L�KVSH`SÛ�PRPUJPS�H`HR�PaP��)PYPUJPS�H`HR�PaP��L]ZLS�
LULYQP� [�RL[PTP� ]L� \SHȴÛT� KoOPS� VSTHR� �aLYL� MVZPS� `HRÛ[SHYÛU� `HRÛSTHZÛ`SH� VY[H`H�
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sÛRHU�KVȘY\KHU�*6��LTPZ`VUSHYÛUÛU��Ss�Z�K�Y��ǦRPUJPS�H`HR�PaP�PZL�R\SSHUKÛȘÛTÛa�
�Y�USLYPU�[�T�`HȴHT�K�UN�Z�UKLU�RH`UHRSHUHU�KVSH`SÛ�*6��LTPZ`VUSHYÛUÛU��S-
s�Z�K�Y�
� hL]YL� RPYSPSPȘP�� PRSPT�KLȘPȴPRSPȘP�� s�SSLȴTL�� VYTHUZÛaSHȴTH�� Z\� RÛ[SÛȘÛ� ]L�
R�YLZLS� ÛZÛUTH`SH� PSNPSP� ZVY\U-

SHY� JHUSÛSHY� ]L� sL]YL� �aLYPUKL�
VS\TZ\a� L[RPSLY� `HYH[THR[HKÛY��
)\� IHRÛȴ� HsÛZÛ`SH�� RHYIVU� WP-
`HZHSHYÛ�� R�YLZLS�IPY� [LOKP[� VSHU�
PRSPT�KLȘPȴPRSPȘPUPU��U�UL�NLsL-

IPSTLR� PsPU� NLSPȴ[PYPSTLR[L� VSHU�
\S\ZSHYHYHZÛ� K�aLUPU� ÄUHUZHS�
H`HȘÛUÛ� VS\ȴ[\YTHR[HKÛY�� :LYH�
NHaÛ� LTPZ`VUSHYÛUÛU� SPRPKP[LZPUP�
ZHȘSH`HJHR�VSHU�I\� `LUP� ÄUHU-

ZHS�`HWÛUÛU�NLULS�HTHJÛ��K�U`H�
LRVUVTPSLYPUPU�KHOH�̀ LȴPS�]L�]L-

YPTSP�[LRUVSVQPSLYL�`�ULSTLZPUKL�OÛaSHUKÛYÛJÛ�L[RP�`HYH[THR[ÛY�
� +�U`H�sHWÛUKH�ZLYH�L[RPZP�`HYH[HU�NHaSHYÛU�`�aKL��»PUPU�RH`UHȘÛUÛU�H[ÛR-

SHY�VSK\Ș\�IPSPUTLR[LKPY��)\UH�H[ÛR�[VWSHTHKH�R\SSHUÛSHU�HYHsSHYÛU�`HYH[[ÛȘÛ�ZH-

SÛUÛTSHY�KoOPS�KLȘPSKPY��([ÛRSHYSH�PSNPSP�WYVQLSLYPU�I\�ÄUHUZHS�`HWÛKHU�`HYHYSHUTHZÛ�
T�TR�UK�Y�

 ������2`V[V�7YV[VRVS���2HWZHTÛ�]L�@�R�TS�S�RSLYP

� 2`V[V�7YV[VRVS��)PYSLȴTPȴ�4PSSL[SLY�ǦRSPT�+LȘPȴPRSPȘP�hLYsL]L�:�aSLȴTLZP�
PsPUKL�PTaHSHUTÛȴ[ÛY��)\�WYV[VRVS��PTaHSH`HU��SRLSLY��RHYIVUKPVRZP[�]L�ZLYH�L[RP-
ZPUL�ULKLU�VSHU�KPȘLY�ILȴ�NHaÛU�ZHSÛUÛTÛUÛ�HaHS[TH`H�]L`H�I\U\�`HWHTÛ`VYSHYZH�
ZHSÛUÛT�[PJHYL[P�`VS\`SH�OHRSHYÛUÛ�HY[ÛYTH`H�Z�a�]LYTPȴSLYKPY��7YV[VRVS���SRLSLYPU��
H[TVZMLYL�ZHSKÛRSHYÛ�RHYIVU�TPR[HYSHYÛUÛ��  ��`ÛSÛUKHRP�K�aL`SLYL�K�ȴ�YTLSLYPUP�
NLYLR[PYTLR[LKPY�
� 4L]J\[�K\Y\TKH�¸AVY\US\�2HYIVU�7P`HZHSHYÛ¹��`H�KH�<`\T�7P`HZHSHYÛ��
]L�¸.�U�SS��2HYIVU�7P`HZHSHYÛ¹�VSTHR��aLYL�PRP�sLȴP[�RHYIVU�WP`HZHZÛ�I\S\UTHR-

[HKÛY��2`V[V�7YV[VRVS�»U�U�[LTLS�HSÛUKÛȘÛ�aVY\US\�WP`HZHKH�KL]SL[SLY�¸NLSPȴTPȴ¹�
]L�¸NLSPȴTLR[L�VSHU¹�KL]SL[SLY�VSHYHR�ZÛUÛÅHUKÛYÛSTÛȴSHYKÛY��.LSPȴTLR[L�VSHU�KL]-

SL[SLYPU�¸VY[HR�MHRH[�MHYRSÛSHȴ[ÛYÛSTÛȴ�ZVY\TS\S\R¹�HUSH`ÛȴÛUH�\`N\U�IPsPTKL�LTPZ-

`VU�HaHS[ÛTÛ�ZVY\TS\S\RSHYÛ�I\S\UTHTHR[HKÛY��.LSPȴTPȴ�KL]SL[SLYPU�PZL�LTPZ`VU�
HaHS[ÛTÛ�[HHOO�K�UKL�I\S\UTH�aVY\US\S\RSHYÛUÛU�`HUÛ�ZÛYH��THKKP�KLZ[LR�]LYTL�
]L�[LTPa� [LRUVSVQPSLYP� [YHUZMLY�L[TLKL�NLSPȴTLR[L�VSHU�KL]SL[SLYL�`HYKÛT�L[TL�
`�R�TS�S�RSLYP�]HYKÛY��.�U�SS��RHYIVU�WP`HZHSHYÛ�PZL��2`V[V�YLQPTPUPU�aVY\US\�[H-

HOO�[SLYPUKLU�]L�ZÛUÛÅHUKÛYTHSHYÛUKHU�IHȘÛTZÛa�VSHYHR�KL]SL[SLYPU�� R\Y\TSHYÛU�
]L�OH[[H�IPYL`SLYPU�MHHSP`L[�N�Z[LYLIPSKPRSLYP�IPY�WP`HZHKÛY�
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 ������2`V[V�7YV[VRVS��,ZULRSPR�4LRHUPaTHSHYÛ�]L
� ,TPZ`VU��2HYIVU��;PJHYL[P

� 2`V[V� 7YV[VRVS�ºU�U� ����4HKKLZPºUKL� �aLYPUKL� K\Y\SHU� ,TPZ`VU� ;P-
JHYL[PUL�N�YL��THRZPT\T�ZLYH�NHaÛ�LTPZ`VU\�PSL�PSNPSP�VSHYHR�RPYSL[TL�ZÛUÛYÛ�IL-

SPYSLUTPȴ� OLYOHUNP� IPY� �SRL�� ILSPYSLULU� [HYPO[L� I\�TPR[HYÛU� HS[ÛUKH� RHSTH`Û� IH-

ȴHYHIPSTPȴZL��RLUKPZP�PsPU�ILSPYSLUTPȴ�THRZPT\T�TPR[HY�PSL�NLYsLRSLZLU�TPR[HY�
HYHZÛUKHRP�LTPZ`VU�MHYRÛUÛ��\S\ZSHYHYHZÛ�WP`HZHKH�ZH[HIPSTLR[LKPY�
� )HZP[sL�Z�`SLTLR�NLYLRPYZL��RHYIVUH�OH]H`Û�RPYSL[TLZP�ZLILIP`SL�LRV-

UVTPR�IPY�KLȘLY�]LYPSTLR[L�]L�PUZHUSHY��ȴPYRL[SLY�]L�O�R�TL[SLY�I\U\U�[PJHYL[PUP�
`HWTHR[HKÛYSHY��)\�ZLILWSL��RHYIVU�WHaHYÛ�RHYIVU\U�HSÛT�]L�ZH[ÛTÛUÛ�RVSH`SHȴ-

[ÛYÛJÛ�IPY�VY[HT�`HYH[THR[HKÛY��)�`SLJL��ZLYH�NHaÛ�ZHSÛUÛT�RV[HSHYÛUÛ�HȴTHR��aLYL�
VSHU�PȴSL[TLSLY�]L�O�R�TL[SLY��RHYIVU�RYLKPSLYP�ZH[ÛU�HSHIPSTLR[LKPYSLY�
/ÛaSH�I�`�`LU�]L�TPS`HY�KVSHYSÛR�\S\ZSHYHYHZÛ�IPY�WHaHYH�ZHOPW�VSHU�RHYIVU�[PJH-

YL[P��N�U�T�aKL�ZLYH�NHaSHYÛUÛ�RVU[YVS�HS[ÛUKH�[\[THUÛU��HaHS[THUÛU�]L�Z�YK�Y�-

SLIPSPY�RHSRÛUTH`Û�ÄUHUZL�L[TLUPU�LU�L[RPU�`VS\�VSHYHR�N�Y�STLR[LKPY�
� :VU� `ÛSSHYKH��SRLSLYPU�*6�� ZHSÛUÛTSHYÛUH�IHRÛSKÛȘÛUKH�� LTPZ`VU� [PJHYL[P�
IHȘSHTÛUKH� LU�I�`�R� HSÛJÛSHYÛU�()+�� 1HWVU`H� ]L� IHaÛ� (]Y\WH�)PYSPȘP� �SRLSLYP��
LU��ULTSP�ZH[ÛJÛSHYÛU�9\Z`H��<RYH`UH��IHaÛ�+VȘ\�(]Y\WH�lSRLSLYP�PSL�2HaHRPZ[HU�
VSTHZÛ�T\O[LTLSKPY�
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7YVQL�:H`ÛZÛ @ÛSSÛR�:LYH�.HaÛ�(aHS[ÛTÛ
�[VU�*62�LȴKLȘLYP�

;HISV���;�YRP`L»KL�.LSPȴ[PYPSLU�7YVQL�;�YSLYP�]L�,TPZ`VU�(aHS[ÛTSHYÛ

 ������;�YRP`L»KL�+\Y\T

� 4L]J\[� K\Y\T� P[PIHYP`SL�� ;�YRP`L»KL� NLYsLRSLȴ[PYPSLU� WYVQLSLYPU� [HTH-

TÛ�N�U�SS��RHYIVU�WP`HZHZÛUKH�PȴSLT�N�YTLR[LKPY��;�YRP`L��OLY�UL�RHKHY�2`V-

[V� 7YV[VRVS�»U�U� LTPZ`VU� [PJHYL[PUL� RVU\� VSHU� LZULRSPR� TLRHUPaTHSHYÛUKHU�
`HYHYSHUHTÛ`VYZH� KH"� I\�TLRHUPaTHSHYKHU� IHȘÛTZÛa� VSHYHR� PȴSL`LU�� ¸.�U�SS��
2HYIVU�7P`HZHZÛ¹UH�`�ULSPR������`ÛSÛUKHU�ILYP�NLSPȴ[PYPSLU�WYVQLSLYKLU�MH`KHSHU-

THR[HKÛY��.�U�SS��2HYIVU�7P`HZHZÛUÛ�OHSP�OHaÛYKH�L[RPSP�IPsPTKL�R\SSHUTHR[H�VSHU�
;�YRP`L»UPU�VY[H�]HKLKL�RHYIVU�WP`HZHSHYÛUH�RH[ÛSÛTÛ�MÛYZH[�VSHYHR�KLȘLYSLUKPYPS-
TLR[LKPY�� 2ÛZH� IPY� Z�YLKL� `�RZLR� Z[HUKHY[SÛ� ]L� `�RZLR� OHJPTSP� IPY� WV[HUZP`LSP�
OHYLRL[L�NLsPYLU�N�U�SS��LTPZ`VU� [PJHYL[P�ZPZ[LTP�������ZVUYHZÛ� PRSPT�YLQPTPUL�
K�U�R� ;�YRP`L»UPU� [LRUPR� HS[� `HWÛZÛUÛU� N�sSLUTLZPUL� RH[RÛ� ZHȘSHTHZÛUÛU� `HUÛ�
ZÛYH��[LTPa�[LRUVSVQPSLYL�`H[ÛYÛTÛ�KHOH�JHaPW�OHSL�NL[PYTLR[LKPY���hǸ)�������

� ;�YRP`L��N�U�SS��RHYIVU�WP`HZHZÛUKH�`�RZLSLU�IPY�RVU\TH�ZHOPW[PY��.�-

U�SS��RHYIVU�WP`HZHZÛUKHRP�Y�aNoY�LULYQPZP�WYVQLSLYPUPU����»��;�YRP`L�RH`UHRSÛ-
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KÛY��)\YHKH�HS[Û�sPaPSTLZP�NLYLRLU�IPY�KPȘLY�O\Z\Z���aLS�ZLR[�YKL�VS\ȴHU�RHWHZP-
[LKPY��2\Y\TZHS�sLYsL]LUPU�]L�R\YHSSHYÛU�OLU�a�VS\ȴ[\Y\STHKÛȘÛ��SRLTPa�RHYIVU�
WP`HZHZÛUKH���aLS�ZLR[�Y�¸`HWHYHR��ȘYLUTL¹�`�U[LTP�PSL��ULTSP�IPY�IPSNP�IPYPRPTP�
ZHȘSHTÛȴ[ÛY�

� ����;�YRP`L»KL�Ǧ`P�<`N\SHTH�kYULRSLYP

� ;�YRP`L»KL� TVKLYU� [LRUVSVQP`L�
ZHOPW� RH[Û� H[ÛR� LU[LNYL� ILY[HYHM� [LZPZSLYP�
sVȘHSTHR[HKÛY�� 2H[Û� H[ÛR� RVTWVZ[� [LZPZ-

SLYP� I\S\UHU� PSSLY� HYHZÛUKH� ǦaTPY�4LUL-

TLU�� +LUPaSP�� ǦZ[HUI\S�� (U[HS`H�2LTLY��
2�[HO`H��(THZ`H��2\ȴHKHZÛ��hHUHRRHSL��
(KHUH�]L�(URHYH�ZH`ÛSHIPSPY��;�YRP`L»KLRP�
IP`VTL[HUPaHZ`VU�[LZPZSLYP�HYHZÛUKH"

�URHYH�,U[LNYL�2H[Û�([ÛR�@�UL[PT)�
:PZ[LTP
KHUH�,U[LNYL�2H[Û�([ÛR�;LZPZP)�
�(��2VJHLSP`�RȴLOPY�)LSLKP`LZP�;LZPZP�
�WPSV[�[LZPZ�
��ǦZ[HUI\S�/HZKHS�)P`VTL[HUPaHZ`VU
7YVQLZP
�HRHY`H��7HT\RV]H�2H[Û�([ÛR�@�UL[PTP:�
,U[LNYL�;LZPZSLYP��YULR�VSHYHR�ZH`ÛSHIPSPY�

� ;�YRP`L»KL������`ÛSÛUKHU�I\�`HUH��hǸ)�[HYHMÛUKHU�SPZHUZ�]LYPSLU�h,=-

26��;l2h,=�]L�7(.h,=�(]Y\WH»KH�H[ÛR�`�UL[PTP�PSL�PSNPSP�sLȴP[SP�R\Y\S\ȴ�]L�VY-
NHUPaHZ`VUSHYH��`L�VSHYHR�HTIHSHQ�H[ÛȘÛ�`�UL[PT�ZPZ[LTSLYP�PSL�PSNPSP�`\Y[�KÛȴÛ�IPSNP��
KLUL`PT�]L�P`P�\`N\SHTHSHYÛ�;�YRP`L»`L�HR[HYHJHR�WSH[MVYTSHYKH�`LY�HSTHR[HKÛY�
 
� ������(URHYH�2H[Û�([ÛR�7YVQLZP

� ¸(URHYH�2H[Û�([ÛR�7YVQLZP¹��4HTHR�h�WS�Ș�UKL�VS\ȴHU�R�[��PTHQÛ�ZPSTPȴ�
]L�K�U`HUÛU�K�Y[�IPY�`HUÛUH�TVKLS�VSHYHR�N�Z[LYPSTPȴ�P`P�\`N\SHTH��YULRSLYPUPU�
IHȴÛUKH�NLSPY��7YVQLUPU�LU��ULTSP��aLSSPȘP�RH[Û�H[ÛRSHYÛU�NLYP�K�U�ȴ�T��PSL�IPYSPR[L��
TL[HU�NHaÛUKHU�LSLR[YPR�LULYQPZP��YL[PTP��I\��YL[PT�ZÛYHZÛUKH�VS\ȴHU�`HU�ÛZÛUÛU�
ZLYHSHYKH�R\SSHUÛSHYHR�[HYÛTZHS��YL[PT�`HWÛSTHZÛ�NPIP�MHHSP`L[SLYPU�LU[LNYL�IPY�`HR-

SHȴÛTSH�NLYsLRSLȴ[PYPSTLZPKPY�
� +�U`H�)HURHZÛ�]L�)PYSLȴTPȴ�4PSSL[SLY�kYN�[��[HYHMÛUKHU��YULR�WYVQL�VSH-

YHR�N�Z[LYPSLU�LU[LNYL�RH[Û�H[ÛR�ILY[HYHM�[LZPZPUP���IPUP�`HIHUJÛ�VSTHR��aLYL��[VW-

SHT����IPU�aP`HYL[sP�NLaLYLR��PUJLSLTLSLYKL�I\S\UT\ȴ[\Y�
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 ;LZPZPU�UVYTHS� ȴHY[SHYKH� `ÛSSÛR� ���TPS`VU�()+�KVSHYÛUH�THS�VSHJHRRLU�
s�W[LU�LSKL�LKPSLJLR�NLSPY� RHYȴÛSÛȘÛUKH� ZÛMÛY�THSP`L[SL� �aLS� IPY� ÄYTH� [HYHMÛUKHU�
[HYHMÛUKHU�NLYsLRSLȴ[PYPSKPȘP�PMHKL�LKPSTLR[LKPY�
� -PYTHUÛU�)\YZH��(KHUH�]L�2VU`H»KH�ILUaLY�WYVQLSLYP�\`N\SHUTÛȴ�VS\W��
ILY[HYHM�LKPSLU�N�US�R�VY[HSHTH�H[ÛR�TPR[HYSHYÛ�(URHYH»KH�������[VU��(KHUH»KH�
�����[VU��2VU`H»KH������[VU�]L�)\YZH»KH������[VUK\Y��(URHYH��(KHUH��2VU`H��
)\YZH�)�`�RȴLOPY�)LSLKP`LSLYPUKL�`HWÛSHU�sHSÛȴTHSHYKH� ����[VU�N�U�H[ÛR�[VW-

SHUTHR[H�VS\W�I\�TPR[HY�;�YRP`L»KL�N�US�R�VSHYHR�[VWSHUHIPSLU�H[ÛR�TPR[HYÛUÛU�
���»ZPUP�VS\ȴ[\YTHR[HKÛY��7YVQLKL�Lȴ�aHTHUSÛ�VSHYHR�`�Y�[�SLU�MHHSP`L[SLY!
-HOȴP�KLWVSHTH�ZHOHSHYÛUÛU�YLOHIPSP=�
[HZ`VU\�
� +�aLUSP� KLWVSHTH� HSHUSHYÛUÛU� WYVQL-

SLUKPYPSTLZP�]L�PȴSL[PSTLZP�
���4L[HU�]L�KPȘLY�NHaSHYKHU�LULYQPYL-

[PTP�
� ;LOSPRLSP� ]L� [ÛIIP� H[ÛRSHYÛU� ILY[HYHM�
LKPSTLZP�
-TIHSHQ�]L�OHMYP`H[�H[ÛRSHYÛUÛU�NLYP�RH)�

aHUÛTÛ�VSHYHR��aL[SLULIPSPY�
� 4HTHR� ]L� :PUJHU� hHKÛY[LWL�
RH[Û� H[ÛR� KLWVSHTH� HSHUSHYÛUKH� PUȴH�
LKPSLU�OLY�IPYP� ��IPU�TL[YLRHYLSPR� [HT�
V[VTH[PR�PRP�¸.LYP�2HaHUÛT�;LZPZP¹�H`YÛ�
H`YÛ�N�UKL�IPU�[VU�s�W��H`YÛȴ[ÛYHYHR�PȴSLTLR[LKPY�
� .LYP�2HaHUÛT�;LZPZSLYPUKL�NLYP�K�U�ȴ�T��T�TR�U�VSHU�TH[LY`HSSLY�ZÛ-
UÛÅHUKÛYÛSHYHR�H`YÛȴ[ÛYÛSÛYRLU��VYNHUPR�L]ZLS�H[ÛR�PZL�[LZPZ[L�RVTWVZ[H�K�U�ȴ[�Y�-

SLYLR�[HYÛT�ZLR[�Y�UL�RHaHUKÛYÛSTHR[HKÛY�
� 4HTHR�h�WS�Ș�UKL�IPYPRLU�TL[HU�NHaÛUÛU�ILY[HYHMÛ�PsPU�R\Y\SHU�ZHU[YHS��
��� QLULYH[�Y�U��YL[[PȘP� �����4>�R\Y\S\�N�J�� ]L���� `ÛSSÛR� YLaLY]� RHWHZP[LZP`SL�
LȴKLȘLYSLYPUL�N�YL�K�U`HUÛU�LU�I�`�RSLYP�HYHZÛUKH�`LY�HSTHR[HKÛY��7YVQL�RHWZH-

TÛUKH��:PUJHU�hHKÛY[LWL�2H[Û�([ÛR�+LWVSHTH�(SHUÛ»UH�[HȴÛUHU�N�US�R�VY[HSHTH�
IPU�[VU\U��aLYPUKLRP�s�W[LU���QLULYH[�Y�PSL������4LNH]H[�R\Y\S\�N�s��YL[PSTLR-

[LKPY��;VWSHT������4>�2\Y\S\�N�s[LU�LSKL�LKPSLU�LSLR[YPR�LULYQPZP�\S\ZHS�LSLR[YPR�
ȴLILRLZPUL�ZH[ÛSTHR[HKÛY��)\��YL[PTPU������4>»H�sÛRHYÛSTHZÛ�OLKLÅLUTLR[LKPY�
� 4HTHR�2H[Û�([ÛR�+LWVSHTH�HSHUÛUH�NL[PYPSLU�OHMYP`H[�� PUȴHH[�]L�`ÛRÛU[Û�
H[ÛRSHYÛ�[LZPZ[L�R\Y\SHU�[Hȴ�RÛYTH�]L�H`ÛRSHTH�ZPZ[LTP`SL�LRVUVTPR�RH[RÛ�ZHȘSH-

THR[HKÛY��;LZPZ[L�N�UKL�VY[HSHTH�IPU� [VU�OHMYP`H[�H[ÛȘÛ��R\SSHUÛSHJHȘÛ�ZLR[�Y�U�
[HSLIPUL�N�YL�MHYRSÛ�IV`\[SHYKH�RÛYÛSHYHR�ZÛUÛÅHUKÛYÛSTHR[HKÛY�
� 7YVQLUPU��ULTSP�IPY�H`HȘÛUÛ� PZL�[HYÛT�MHHSP`L[SLYP�VS\ȴ[\YTHR[HKÛY��,ULYQP�
�YL[PTP�ZÛYHZÛUKH�LSKL�LKPSLU�`HU�ÛZÛ�ZLYHSHYÛU�ÛZÛ[ÛSTHZÛUKH�R\SSHUÛSTHR[H��[VWYHR-

ZÛa�[HYÛT�\`N\SHTHZÛ`SH�LRPSLU�ZHSRÛT�KVTH[LZ�ÄKLSLYP�`L[Pȴ[PYPSTLR[LKPY��+VTH-

[LZPU�`HUÛ�ZÛYH���K�U�TS�R�HSHUKH���RH[SÛ�ZLYHKH�NLYsLRSLȴ[PYPSLU�sPSLR��YL[PTP����
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K�U�TS�R�IPY�HSHUH�LȴKLȘLY�]LYPTSPSPRSL�NLYsLRSLȴ[PYPSTLR[LKPY��4HTHR�h�WS�-

Ș�UKL�ZLYHKH��`VZ\UKHU�IP`VKPaLS��YL[TL�sHSÛȴTHSHYÛ�KL]HT�L[TLR[LKPY�
� ([TVZMLYL�RHYÛȴHYHR�ZLYH�NHaÛ�L[RPZP� PSL� PRSPT�KLȘPȴPRSPȘPUL�ULKLU�VSHU�
TL[HU�NHaÛ��LSLR[YPR�LULYQPZPUL�K�U�ȴ[�Y�STLR[L��I\�ZÛYHKH�VY[H`H�sÛRHU�RHYIVU-

KPVRZP[�NHaÛ�KH�ZLYH`H�LUQLR[L�LKPSPW�IP[RPSLYPU� MV[VZLU[LaPUKL�R\SSHUÛSTHR[HKÛY��
)�`SLJL�H[TVZMLYL�ZLYH�NHaÛ�ZHSÛUÛTÛ�[�T�`SL��USLUTPȴ�VSTHR[HKÛY�

� ������7VaHU[Û�)LSLKP`LZPUJL�@�Y�[�SLU�7YVQLSLY
 

� 7VaHU[Û�)LSLKP`LZP���`ÛS��Z[��Z[L�NLYP�K�U�ȴ�T�]L�RH[Û�H[ÛR�RVU\Z\UKH�
h\R\YV]H�2HSRÛUTH�(QHUZÛ�[HYHMÛUKHU�KLZ[LRSLULU�WYVQLSLY�`�Y�[T�ȴ�]L�I�SNL-
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� ��������7VaHU[Û»KH�:�YK�Y�SLIPSPY�.LYP�2HaHUÛT��
� =L�hL]YL�)PSPUJP�7YVQLZP

� 7YVQL������`ÛSÛUKH�\`N\SHUTH`H�IHȴ-

SHTÛȴ�]L�`HRSHȴÛR���`ÛSKH�[HTHTSHUTÛȴ-

[ÛY��7YVQLKL�7VaHU[Û�OHSRÛUÛU�sL]YL�]L�NLYP�
K�U�ȴ�T� RVU\Z\UKH� IPSPUsSLUKPYPSTLZP�
]L� NLYP� K�U�ȴ�T� R\[\SHYÛ`SH� [VWSHUHU�
s�WSLYPU�NLYP�K�U�ȴ[�Y[�STLZP�HTHsSHU-

TÛȴ[ÛY��)\�RHWZHTKH!
�7VaHU[Û»KH OHSRH�� RHT\� sHSÛȴHUSHYÛUH��
�ȘYLUJPSLYL�]L�26)Ǧ�sHSÛȴHUSHYÛUH�]LYPSLU�
sLȴP[SP� LȘP[PTSLYSL� sL]YL� IPSPUJP� ZHȘSHU-

TÛȴ[ÛY�
��7VaHU[Û PSsL�TLYRLaPUL�`LYSLȴ[PYPSLU����

HKL[�RVU[L`ULY�]L����HKL[��sS���TL[HS��WSHZ[PR��RoȘÛ[��NLYP�K�U�ȴ�T�R\[\Z\�]L�
s�W�UHRPS�HYHJÛ�PSL�NLYP�K�U�ȴ[�Y�SLIPSPY�RH[Û�H[ÛRSHYÛU�[VWSHUTHZÛ�]L�NLYP�K�U�ȴ[�-

Y�STLSLYP�ZHȘSHUTÛȴ[ÛY�
1)�3URMHQLQ�qàNWàODUà�
������RPȴP`L�LȘP[PT�]LYPSKP�
�SÛR����[VU�RH[Û�H[ÛȘÛU�NLYP�K�U`)�ȴ�T��ZHȘSHUKÛ�
��7YVQL�IHȴSHUNÛJÛUKHU�P[PIHYLU�)LSLKP`L����IPU�;3�NLSPY�LSKL�L[[P
�Ha�H`SHYÛUKH����IPU��RÛȴ�H`SHYÛUKH����IPU�RPȴPSPR�U@�M\Z\U�H[ÛRSHYÛUÛU�NLYP�K�U�-

ȴ�T��ZHȘSHUKÛ�

2)�3URMHQLQ�6RQXÍODUà�
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`�UL[PJPSLYP�`HYÛȴTHZÛUKH�sL]YL�]L�HS[`HWÛ�KHSÛUKH�I\�WYVQL�UL[PJLZPUKL�7VaHU[Û�
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[HZ`VU\U\U�PUȴHH[Û�]L�I\USHYÛU�:L`OHU�ǦSsLZPUKLRP�RH[Û�H[ÛR�PȴSLTL�PZ[HZ`VU\UH�
[YHUZMLYPUPU�ZHȘSHUTHZÛKÛY��)\�RHWZHTKH!
��2H[Û�H[ÛR�[YHUZMLY�PZ[HZ`VU\�PUȴHH[Û�]L�THRPULSLYPU�R\Y\STHZÛ�ZHȘSHUTÛȴ[ÛY
��h�W�[YHUZMLYP�PsPU�`HYÛ�Y�TVYR�]L�ZLTP�[YL`SLY�[HȴÛ`ÛJÛ�ZH[ÛU�HSÛUTÛȴ[ÛY

1.�3URMHQLQ�qàNWàODUà�
7YVQL�RHWZHTÛUKH�̀ HWÛSHU�RH[Û�H[ÛR�[YHUZMLY�PZ[HZ`VU\U\U�RHWHZP[LZP!����[VU»K\Y�

-7YVQLUPU�\`N\SHUTHZÛ�PSL�IPYSPR[L�TL]J\[�Z\�RPYSPSPȘPUP�VS\ȴ[\YHU�WHYHTL[YLSLYKL

RP�HaHSTH�TPR[HYÛ!�����»KPY�

2.�3URMHQLQ��QHPL�
�\( WYVQL� PSL� :L`OHU� ULOYPUPU�
�ULTSP� RVSSHYÛUKHU� IPYPZP� VSHU�
hHRÛ[� sH`ÛUÛU� KVSH`ÛZÛ`SH� :L`-

OHU� IHYHQÛUÛU� RPYSLUTLZP� LUNLS-
SLUTPȴ[PY�� 7YVQL� 7VaHU[Û»KH� NLY-
sLRSLȴ[PYPSTPȴ� VSTHZÛUH� YHȘTLU�
:L`OHU� OH]aHZÛUÛU� [LTPaSLUTL-

ZP`SL�(KHUH»UÛU�TLYRLa�PSsLSLYPUP�
VS\TS\�L[RPSLTPȴ[PY�

�7YVQLKL�hHRÛ[�sH`Û�RLUHYÛUKH�s�W�KLWVUP�ZHOHZÛ�`LȴPS�HSHUH�K�Uȴ[�Y�ST�ȴ[�Y��
)\�KH�(KHUH»UÛU��ULTSP�[\YPZ[PR�UVR[HSHYÛUKHU�VSHU�)LSLTLKPR»PU�JHaPILZPUP�HY-
[ÛYTÛȴ[ÛY�
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� ;LZPZ[LU�sÛRHU�(�ZÛUÛMÛ�IP`V`HRÛ[��aLSSPȘPUL�ZHOPW�sHT\YSHY��N�IYL�]L�[VW-

YHR�P`PSLȴ[PYPJPZP�VSHYHR�[HYÛTZHS�HSHUSHYKH��VYTHU�HSHUSHYÛUKH��R�T�Y�]L�THKLU�
`H[HRSHYÛ�PSL�WHYR��IHOsL�]L�YLRYLHZ`VU�HSHUSHYÛ�NPIP�HsÛR�HSHUSHYKH�KLȘLYSLUKPYPSL-

IPSLJLR��;LZPZ��sHT\Y�s�Y�[TL�[HURSHYÛ��sHT\Y�KLWVSHTH�[HURSHYÛ��sHT\Y�OHaUL-

ZP��IHZÛUsSHUKÛYTH��UP[LZP��NHa�`HRTH��UP[LZP�]L�IP`VNHa�[VWSHTH�[HURSHYÛUKHU�
VS\ȴTHR[HKÛY���ǦaTPY�)LSLKP`LZP�������

� ������;<:,5,;�7YVQLZP

� ����� `ÛSÛUKH� ;<:,5,;� )LSLKP`L� 6Y-
[HRSÛR�(ȘSHYÛ�7YVQLZP�hL]YL�4VK�S��RHWZHTÛU-

KH"

� ǦZ[HUI\S»KHU� �� ILSLKP`L�)�`�RȴLOPY�� (KHSHY��
)�`�RsLRTLJL� ]L� AL`[PUI\YU\� )LSLKP`LSLYP��
PSL� ǦZ]Ls»[LU���ILSLKP`L�:[VJROVST�]L�5HJRH�
)LSLKP`LSLYP��HYHZÛUKH�PȴIPYSPȘPUPU�NLSPȴ[PYPSTLZP�

��ǦZ[HUI\S»KHRP���ILSLKP`LKL�sL]YL�RVU\Z\UKH
sHSÛȴHU�WLYZVULSPU�R\Y\TZHS�RHWHZP[LSLYPUPU�HY[ÛYÛSTHZÛ�]L�NLYP�K�U�ȴ�T�RVU\-

Z\UKH�MHYRÛUKHSÛȘÛU�HY[ÛYÛSTHZÛ�

�L�5HJRH�)LSLKP`LSLYP»UPU�P`P�\`N\SHTH��YULRSLYP�]L�KLUL`PTSLYPUPU[�VJROVST]:�

ǦaTPY�hHT\Y�h�Y�[TL�]L�:\Z\aSHȴ[ÛYTH�;LZPZP
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� ��������;LWLIHȴÛ�)LSLKP`LZP

� ;LWLIHȴÛ�)LSLKP`LZP�hL]YL�2VY\TH�]L�2VU[YVS�4�K�YS�Ș�»UJL�K�aLU-

SLULU�]L�NLYP�K�U�ȴ�T�IPSPUJP�VS\ȴ[\Y\STHZÛ�RVU\Z\UKH�I�`�R�RH[RÛ�ZHȘSHKÛȘÛ�
ILSPY[PSLU�[LRUPR�NLaPSLYL�sL]YL�R\S�I���`LZP��ȘYLUJPSLYP�[HYHMÛUKHU�(RRH�.LYP�+�-

U�ȴ�T�;LZPZP»UL� aP`HYL[[L�I\S\U\ST\ȴ[\Y��kȘYLUJPSLY� [LZPZ[L� [VWSHUHU�HTIHSHQ�
H[ÛRSHYÛUÛU��[LZPZL�NPYPȴPUKLU�OHTTHKKL�VSHYHR�R\SSHUÛSÛUJH`H�RHKHY�OHUNP�HȴH-

THSHYKHU�NLs[PȘP�]L�LRVUVTP`L�ZHȘSHKÛȘÛ�RH[RÛ�OHRRÛUKH�IPSNP�ZHOPIP�VST\ȴSHYKÛY�
�;LWLIHȴÛ�)LSLKP`LZP��������

� ��������)HȘJÛSHY�)LSLKP`LZP

� hVJ\RSHYH�NLYP�K�U�ȴ�T�IPSPUJP�RHaHUKÛYTHR�PZ[L`LU�)HȘJÛSHY�)LSLKP`L-

ZP�[HYHMÛUKHU�OHaÛYSHUHU�¸.LYP�+�U�ȴ�T�/HZ[HULZP¹�RP[HIÛUÛ�VR\`HU�]L�ZVY\SHYH�
KVȘY\�JL]HW�]LYLU��ȘYLUJPSLYP��K�SSLUKPYTPȴ[PY�
� ¸:VY\SHYÛ�)PS��/LKP`L`P�2HW¹�ZSVNHUÛ� PSL�K�aLUSLULU�RHTWHU`H�KVȘY\S-

;LWLIHȴÛ�)LSLKP`LZP�(RRH�.LYP�+�U�ȴ�T�;LZPZSLYP�aP`HYL[P

71



[\Z\UKH�)HȘJÛSHY»KHRP�[�T�PSR�]L�VY[HVR\S��ȘYLUJPSLYP���UJL�RLUKPSLYPUL�KHȘÛ[ÛSHU�
RP[HIÛ�VR\T\ȴ�ZVUYH�RLUKPSLYPUL�`�ULS[PSLU�ZVY\SHYÛ�JL]HWSHTÛȴSHYKÛY��:VY\SHYÛU�
[HTHTÛUÛ�JL]HWSH`HU��ȘYLUJPSLYL�sLȴP[SP��K�SSLY�]L�¸hL]YL�.�U�SS�Z��2PTSPR�2HY-
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SHYÛUH�H[ÛSTHZÛ��R\SSHUÛSTÛȴ�`HȘSHYÛU�IPYPR[PYPSTLZP�NLYLR[PȘP�HUSH[ÛSTÛȴ[ÛY��kȘYLUJPSLYL�
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� ��������2HY[HS�)LSLKP`LZP

� )\�WYVQLKL�(UHKVS\�*HT�ÄYTHZÛ��2HY[HS�)LSLKP`LZPUL�HP[�,RVSVQPR�sH-

KÛYKH�NLYsLRSLȴ[PYKPȘP�¸;HRHZ�,]P¹�L[RPUSPȘPUKL�JHT�HTIHSHQ�H[ÛRSHYÛUÛU�NLYP�K�-

U�ȴ�T�`SL�ZHȘSHUHU�LULYQP�[HZHYY\M\U\U��SRL�LRVUVTPZPUL�RH[RÛZÛUÛ�[�RL[PJPSLYSL�
WH`SHȴTÛȴ[ÛY��.LYsLRSLȴ[PYPSLU�L[RPUSPR[L��ZHȘSHUHU�LRVUVTPR�RH[RÛSHY�THZRV[SHY��
T�aPR��KHUZ�]L�sLȴP[SP�HUPTHZ`VUSHY�LȴSPȘPUKL�[�RL[PJPSLYSL�WH`SHȴÛSTÛȴ[ÛY�
� )\�WYVQL�PSL�����IPU�[VU�JHT�HTIHSHQ�H[ÛȘÛUÛU�s�WL�NP[TLZP��USLUTPȴ�]L�
NLYP�K�U�ȴ�T��ZHȘSHUTÛȴ[ÛY��)�`SLSPRSL�����IPU�V[VTVIPSPU�sÛRHYKÛȘÛ�LNaVa�LTPZ-

`VU\UH�LȴKLȘLY�RHYIVU�LTPZ`VU\��USLUTPȴ[PY��.LYP�K�U�ȴ�T�ZH`LZPUKL�LSKL�
LKPSLU�LULYQP�[HZHYY\M\����IPU�����RVU\[\U�ÛZÛUTH�]L�ZÛJHR�Z\`\U\�RHYȴÛSH`HJHR�
ZL]P`L`L�\SHȴTÛȴ[ÛY��lYL[PTKL�R\SSHUÛSHU�NLYP�K�U�ȴ[�Y�ST�ȴ�JHT�HTIHSHQ�H[ÛRSHY�
ZH`LZPUKL� [HZHYY\M�LKPSLU�R\T�TPR[HYÛ�����TL[YL�NLUPȴSPȘPUKL�]L����RPSVTL[YL�
\a\US\Ș\UKH�IPY�WSHQH�LȴKLȘLYKPY��,ULYQP�.�US�Ș���������
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h\R\YV]H�2HSRÛUTH�(QHUZÛUKH�(TIHSHQ�([ÛRSHYÛUÛU�.LYP�2HaHUÛSTHZÛ
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 ����(YÛ[ÛSTÛȴ�([ÛRZ\SHYÛU�@LUPKLU�2\SSHUÛT�7V[HUZP`LSP
 

� ;�YRP`L»KL��RPȴP�IHȴÛUH�R\SSHUÛSHIPSPY�Z\�TPR[HYÛ�`HRSHȴÛR������T��`ÛS»KÛY��
)\�KLȘLYL�N�YL��SRLTPa�Z\�HaSÛȘÛ�`HȴH`HU�IPY��SRL�RVU\T\UKHKÛY�������`ÛSÛUKH�
RPȴP� IHȴÛUH� K�ȴLU� R\SSHUÛSHIPSPY� Z\�TPR[HYÛUÛU� �����T��`ÛS� VSHJHȘÛ� [HOTPU� LKPS-
TLR[LKPY��:�YK�Y�SLIPSPY�Z\�R\SSHUÛTÛ�PsPU�RH`UHRSHYÛU�RVY\U\W�HRÛSJÛ�R\SSHUÛSTHZÛ�
NLYLRTLR[LKPY���;<)Ǧ;(2�4(4�������
� ([ÛRZ\�HYÛ[TH�[LZPZP�sÛRÛȴ�Z\SHYÛUÛU�[HYÛTZHS�Z\SHTHKH�R\SSHUÛTÛUH�`�UL-

SPR� VSHYHR�(M`VURHYHOPZHY� PsPU�/VSSHUKH�/�R�TL[P� VY[HRSÛȘÛUKH� ¸(YÛ[ÛSTÛȴ�,]ZLS�
([ÛRZ\SHYÛU� .LYP� 2\SSHUÛTÛ� 7YVQLZP¹� OHaÛYSHUTÛȴ[ÛY�� 7YVQL�� [VWYHȘÛU� PO[P`HJÛ� VSHU�
TPULYHSSLYPU� RHYȴÛSHUTHZÛ� ]L� [LTPa� Z\�RH`UHRSHYÛUÛU�RVY\UTHZÛ� PsPU��ULTSP�IPY�
¸`LUPKLU�R\SSHUÛT¹�WYVQLZPKPY��7YVQL�sÛR[ÛSHYÛUÛU�KPȘLY�ILSLKP`LSLY�PSL�WH`SHȴÛSHYHR�
KPȘLY�OH]aHSHYKH�KH�ILUaLY�WYVQLSLY�\`N\SHUTHZÛ�HYa\�LKPSTLR[LKPY�
� ([ÛRZ\�HYÛ[TH�[LZPZP�sÛRÛȴ�Z\SHYÛUÛU�ZHUH`PKL�R\SSHUÛTÛUH�`�ULSPR�VSHYHR�
2VJHLSP�)�`�RȴLOPY�)LSLKP`LZP�sHSÛȴTHSHY�`HWTHR[HKÛY��)�`�R�TPR[HYKH�ZVȘ\[-
TH�Z\`\� R\SSHUHU��YL[PT� [LZPZSLYPUKL� ZVȘ\[TH� Z\`\�VSHYHR� PsTL� Z\`\� `LYPUL�
H[ÛRZ\�HYÛ[TH�[LZPZSLYPUKLU�sÛRHU�HYÛ[ÛSTÛȴ�Z\SHYÛU�R\SSHUÛSTHZÛUH�`�ULSPR�IHaÛ�ZH-

UH`P� R\Y\S\ȴSHYÛ`SH� WYV[VRVSSLY� `HWÛSTÛȴ[ÛY�� )\� Z\SHYÛU� `Ha� H`SHYÛUKH� `LȴPS� HSHU-

SHY�]L�HȘHsSHYÛU�Z\SHUTHZÛUKH�KH�R\SSHUÛSHJHȘÛ�HsÛRSHUTÛȴ[ÛY�� �+�U`H�.HaL[LZP��
�����
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� :�YK�Y�SLIPSPY�RHSRÛUTH�`VS\UKH��SRLSLYPU�RHYȴÛSHȴ[ÛȘÛ�LU��ULTSP�sL]YLZLS�
[LOKP[SLYKLU�IPYP�LRVUVTPR�NLSPȴTL� PSL�IPYSPR[L�HY[HU�H[ÛRSHYKÛY��.LSPȴTPȴ��SRLSLY�
H[ÛRSHYÛU�sL]YL�]L�PUZHU�ZHȘSÛȘÛ�HsÛZÛUKHU�ZVY\U�VSTHR[HU�sÛRÛW�LRVUVTP`L�NLYP�
RHaHUKÛYÛSTHZÛ�PsPU�sLȴP[SP�Z[YH[LQPSLY�NLSPȴ[PYTLR[LKPYSLY��([ÛRSHY�PsLYPZPUKL�RLU[SLY-
KL�`HȴH`HU�[�RL[PJPSLYPU�VS\ȴ[\YK\Ș\�L]ZLS�H[ÛRSHY��aLSSPRSL��ULTSP�IPY�LRVUVTPR�
KLȘLYL�ZHOPW[PY��;�YRP`L»KL��OÛaSÛ�LRVUVTPR�I�`�TLUPU�`HUÛ�ZÛYH�HY[HU�ȴLOPYSLȴ-

TL�� U�M\Z� HY[ÛȴÛ� ]L� YLMHO� ZL]P`LZP� PSL� IPYSPR[L� H[ÛR� ZVY\U\� PSL� RHYȴÛ� RHYȴÛ`H� K\-

Y\TKHKÛY��([ÛR�ZVY\U\U\U�s�a�T�UL�PSPȴRPU�I�[�UJ�S�IPY�`HRSHȴÛTÛU�NLSPȴ[PYPSTLZP�
�SRLTPaPU�Z�YK�Y�SLIPSPY�RHSRÛUTHZÛ�HsÛZÛUKHU�I�`�R��ULTL�ZHOPW[PY�
� ([ÛR�`�UL[PTPUKL�IPYPUJPS�HKÛTSHYKHU�IPYP�NLYP�K�U�ȴ[�Y�SLIPSPY�UP[LSPR[LRP�
L]ZLS�H[ÛȘÛU�RH`UHȘÛUKH�H`ÛYÛSTHZÛKÛY��(KHUH�]L�4LYZPU�RLU[�TLYRLaSLYPUKL�N�U-

S�R�[VWSHUHU�`HRSHȴÛR�������[VUS\R�L]ZLS�H[ÛȘÛU�`�aKL���»\U\�VS\ȴ[\YHU�����[VU-

S\R�HTIHSHQ�H[ÛȘÛ�RH`UHȘÛUKH�H`ÛYÛSKÛȘÛUKH��ILSLKP`LSLYJL�s�W�HSHUSHYÛUH�OLY�N�U�
����[VU�KHOH�Ha�s�W�[HȴÛUTÛȴ�VSHJHR[ÛY��)\�KH�ILSLKP`LSLYPU�[HȴÛTH�]L�KLWVSHTH�
THSP`L[SLYP�PSL�aHTHUKHU��ULTSP�TPR[HYKH�[HZHYY\M�L[TLSLYPUP�ZHȘSH`HJHR[ÛY��k[L�
`HUKHU��HTIHSHQ�H[ÛRSHYÛ�KLWVSHTH�ZHOHSHYÛUÛU�KHOH�RÛZH�aHTHUKH�KVSTHZÛUH�
ZLILW�VSHYHR�ZHOHSHYÛU�R\SSHUÛT��TY�U��RÛZHS[THR[H�]L�`LUP�KLWVSHTH�HSHUSHYÛ-
UH�PO[P`Hs�VS\ȴ[\YHYHR�ILSLKP`LSLYPU�ILY[HYHM�THSP`L[SLYPUP�HY[ÛYTHR[HKÛY��([ÛRSHYÛU�
OHJPTJL�`HYÛZÛUÛ�VS\ȴ[\YHU�HTIHSHQ�H[ÛRSHYÛUÛU�RH`UHȘÛUKH�H`ÛYÛSTHZÛ�]L�NLYP�K�-

U�ȴ[�Y�STLZP�K\Y\T\UKH�KLWVSHTH�HSHUSHYÛUÛU��TY�U�U� PRP�RH[ÛUH�RHKHY�\aH-

`HIPSTLZP�ILSLKP`LSLYL�JPKKP�THSP`L[�H]HU[HQSHYÛ�ZHȘSH`HJHR[ÛY��)\�ULKLUSL�L]ZLS�
H[ÛRSHYÛ�RH`UHȘÛUKH�H`ÛYTH�VYHUÛUÛU�`�RZLS[PSLYLR�[VWSHTH�H`ÛYTH�[LZPZSLYPUPU�sV-

ȘHS[ÛSTHZÛ�I�`�R��ULT�[HȴÛTHR[HKÛY�
� ;�YRP`L»KL�[�RL[PSLU����¶��TPS`VU�[VU�L]ZLS�HTIHSHQ�H[ÛȘÛUÛU�HUJHR�`H-

YÛZÛ��ILSPYSP�`LYSLYL�RVU\SHU�RoȘÛ[�RHY[VU�[VWSHTH�R\[\SHYÛ�]L`H�ZVRHR�[VWSH`ÛJÛSHYÛ�
ZH`LZPUKL�[VWSHUHIPSTLR[LKPY��(UJHR�`HYÛZÛ�I�`SLJL�NLYP�K�U�ȴ�T�[LZPZSLYP�[HYH-

MÛUKHU�PȴSLULIPSLU�HTIHSHQ�H[ÛRSHYÛUÛU�[VWSHUTH�VYHUÛUÛU�(]Y\WH�)PYSPȘP��SRLSLYPU-

KL�VSK\Ș\�NPIP�`�aKL���»SLYL�\SHȴ[ÛYÛSTHZÛ�OLKLÅLUTLR[LKPY��)\�VYHU��ǦZ]Ls�NPIP�
IHaÛ�(]Y\WH��SRLSLYPUKL�� �»SHYÛ�I\STHR[HKÛY��;�YRP`L�]LYPZPUL�ILUaLY�IPsPTKL�
(KHUH�]L�4LYZPU�PSSLYPUKL�HTIHSHQ�H[ÛȘÛUÛU�HUJHR�`�aKL�LSSPZPUPU��`HUP����¶����
IPU�[VU\U\U�[VWSHUKÛȘÛ�[HOTPU�LKPSTLR[LKPY��@�RZLR�TPR[HYKH�HTIHSHQ�H[ÛȘÛ�[VW-

SHUTHZÛ�OLKLÄUL�\SHȴHIPSTLUPU�HUHO[HYÛ�OHSRÛU�RH[ÛSÛTÛUÛU�ZHȘSHUHYHR�RH`UHR[H�
H`ÛYTH�VYHUÛUÛU�`�RZLS[PSTLZPKPY��)LSLKP`LSLY�PSL�ZP]PS�[VWS\T��YN�[SLYPUPU�\`N\SH-
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TH`H�]LYKPȘP�KLZ[LR�]L�ÄYTHSHYÛU�`L[LYSPSPȘP�KL�IHȴHYÛ`H�\SHȴTHKH��ULTSP�RH[RÛ-
SHY�ZHȘSH`HJHR[ÛY�
� )\�HYHȴ[ÛYTH`SH��;�YRP`L»KL�[VWSHUHU����¶��TPS`VU�[VU�HTIHSHQ�H[ÛȘÛUÛU�
NLYP�K�U�ȴ[�Y�STLZP�ZVU\J\�`ÛSKH�`HRSHȴÛR����¶ ���TPS`HY�;3�KLȘLYPUKL�[HZHYY\M�
ZHȘSHUHIPSKPȘP�ILSPYSLUTPȴ[PY��;9����(KHUH��4LYZPU��I�SNLZPUKL�PZL�NLYP�K�U�ȴ[�-

Y�SLIPSPY�UP[LSPR[LRP����¶����IPU�[VU�HTIHSHQ�H[ÛȘÛ�WV[HUZP`LSPUPU�`HRSHȴÛR�`HYÛZÛUÛU�
NLYP�K�U�ȴ[�Y�STLZP`SL�`ÛSKH����¶� ��TPS`VU�;3ºUPU�LRVUVTP`L�RHaHUKÛYÛSHIPSKP-
ȘP�[LZWP[�LKPSTPȴ[PY��+PȘLY�IPY�KL`PȴSL��NLYP�K�U�ȴ[�Y�SLIPSPY�UP[LSPR[LRP�L]ZLS�HTIH-

SHQ�H[ÛRSHYÛUÛU�[HTHTÛUÛU�KLȘLYSLUKPYPSTLZP�K\Y\T\UKH�`HRSHȴÛR����¶� ��TPS`VU�
;3»SPR�IPY�LRVUVTPR�KLȘLY�KHOH�LSKL�LKPSLIPSLJLR[PY�
� ,]ZLS� H[ÛRSHYÛU� KLȘLYSLUKPYPSTLZP`SL� LSKL� LKPSLU� sL]YLZLS� RHaHUsSHY� KH�
VSK\RsH�sHYWÛJÛKÛY��([ÛR�NLYP�K�U�ȴ�T�Z�YLJPUKL�LSKL�LKPSLU�IP`VNHaKHU�LSLR[YPR�
LULYQPZP��YL[PSTLZP�]L�VY[H`H�sÛRHU�`HU�ÛZÛUÛU�KLȘLYSLUKPYPSTLZP�ZVU\J\�WLR�sVR�
(]Y\WH��SRLZPUKL�LRVUVTPR�KLȘLY�VS\ȴ[\Y\STHZÛUÛU�`HUÛUKH�ZLYH�NHaSHYÛ�ZHSÛUÛ-
TÛUÛU�KH��U�UL�NLsPSTLR[LKPY��,]ZLS�HTIHSHQ�H[ÛRSHYÛUÛU�NLYP�RHaHUÛTÛ`SH�]L�VY-
NHUPR�H[ÛRSHYKHU�IP`VNHa�LSKL�LKLU�LULYQP�[LZPZSLYPUPU�ZH`LZPUKL�;�YRP`L»KL�`ÛSKH�
���IPU� [VU�*6��ZLYH�NHaÛ� ZHSÛUÛTÛ�LUNLSSLUTLR[LKPY��)\U\U�`HUÛUKH�� `HRSHȴÛR�
������OLR[HY�VYTHU�HYHaPZP�RVY\UTHR[H�]L�����IPU�TL[YL�R�W�K�aLUSP�KLWVSHTH�
OHJTP�RHaHUÛSHIPSTLR[LKPY��;9���I�SNLZPUKL�PZL�`HRSHȴÛR����¶����IPU�[VU�L]ZLS�
H[ÛȘÛU�NLYP�K�U�ȴ�T��`VS\`SH�`ÛSKH����IPU�`L[PȴRPU�HȘHJÛU�RLZPSTLZP��USLUTLR[L�
]L�������[VU�*6��ZLYH�NHaÛUÛU�ZHSÛUÛTÛ�LUNLSSLUTLR[LKPY��(`YÛJH����IPU�T��K�-

aLUSP�KLWVSHTH�OHJTP�RHaHUÛSHIPSTLR[LKPY�
� ;�YRP`L»KL�I\S\UHU�IP`VNHa�[LZPZSLYPUPU�ÄPSP�N�J�U�U������`ÛSÛ�P[PIHYP`SL�
LU�MHaSH����4>�VSK\Ș\�[HOTPU�LKPSTLR[LKPY�����4>�RHWHZP[L`SL�sHSÛȴ[ÛYÛSKÛȘÛU-

KH�IP`VNHa�[LZPZSLYPUKL��YL[PSLU�LSLR[YPR[LU�LSKL�LKPSLJLR�RHaHUs�`ÛSSÛR�`HRSHȴÛR�
����TPS`VU�KVSHYKÛY������TPS`VU�;3���(KHUH�)�`�RȴLOPY�)LSLKP`LZP�,U[LNYL�([ÛR�
)LY[HYHM�;LZPZPUPU�ÄPSP�N�J��VSHU����4>�PSL��YL[[PȘP�LSLR[YPR�LULYQPZPUPU�LRVUVTPR�
KLȘLYP�`ÛSSÛR�`HRSHȴÛR����TPS`VU�KVSHYKÛY�����TPS`VU�;3���4LYZPU»KL�,U[LNYL�([ÛR�
)LY[HYHM�;LZPZP�R\Y\ST\ȴ�VSZH`KÛ���4>»SÛR�R\Y\S\�N�J�U����4>»Û�ÄPSLU�R\SSHUÛSH-

YHR��YL[PSLIPSLJLR�LSLR[YPR�LULYQPZPUPU�LRVUVTPR�KLȘLYPUPU�LU�Ha�����TPS`VU�KVSHY�
������TPS`VU�;3�� JP]HYÛUKH�VSHJHȘÛ� [HOTPU�LKPSTLR[LKPY��)\�K\Y\TKH�LU� MHaSH�
��4>�R\Y\S\�N�sSL�LSKL�LKPSLIPSLJLR����TPS`VU�KVSHYSÛR�LRVUVTPR�RHaHUs�WV-

[HUZP`LSP�]HYRLU�ÄPSLU����TPS`VU�KVSHY�RHaHUs�ZHȘSHUHIPSTLR[LKPY��.LYP�K�U�ȴ�T�
ZLR[�Y�UL�]L�IP`VNHa�LULYQP�[LZPZSLYPUL�`HWÛSHJHR�`LUP�`H[ÛYÛTSHY�;9����(KHUH��
4LYZPU��I�SNLZPUPU�RLUKP�LSLR[YPȘPUP�RLUKPZPUPU��YL[TLZPUL�RH[RÛ�ZHȘSH`HJHR�]L�
PZ[POKHT�VSHUHRSHYÛUÛ�KH�HY[ÛYHJHR[ÛY�
� :�YK�Y�SLIPSPY�RHSRÛUTH�`HRSHȴÛTÛ�sLYsL]LZPUKL"�L]ZLS�H[ÛRSHYÛU�sL]YL�]L�
PUZHU�ZHȘSÛȘÛ�HsÛZÛUKHU�IPY�[LOKP[�VSTHR[HU�sÛRÛW��LRVUVTP�PsPU�IPY�NPYKP`L�K�U�ȴ-

[�Y�STLZPUP�HTHsSH`HU�H[ÛR�`�UL[PT�Z[YH[LQPSLYPUPU�h\R\YV]H�)�SNLZPUKL�`H`NÛU-

SHȴ[ÛYÛSTHZÛ�NLYLRTLR[LKPY��2H`UHR[H�H[ÛR�HaHS[TH��`LUPKLU�R\SSHUÛT��NLYP�K�U�-
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ȴ�T�]L�NLYP�RHaHUÛT�\`N\SHTHSHYÛ�PSL�IHȴSH`ÛW��VS\ȴHU�H[ÛȘÛU�[VWSHUTHZÛ�]L�UPOHP�
ILY[HYHMÛ�PSL�ZVU�I\SHU�LU[LNYL�RH[Û�H[ÛR�̀ �UL[PT�Z�YLJPUPU�HUJHR�I�SNL�NLULSPUKL�
`H`NÛUSHȴ[ÛYÛSTHZÛ`SH�[LTPa�IPY�sL]YL� PSL�ZHȘSÛRSÛ�]L�RHSP[LSP�IPY�`HȴHT�Z[HUKHYKÛ-
UH�ZHOPW�RLU[SLYL�ZHOPW�VSHIPSPYPa��)\�RHWZHTKH��NLUPȴSL`LU�T�SRP�ZÛUÛYSHYÛ�PsL-

YPZPUKL�VS\ȴHJHR�VSHU�RLU[ZLS�H[ÛȘÛ�]L�H[ÛRZ\`\�I�[�USLȴPR�IPsPTKL�`�UL[TLSLYP�
]L�LRVUVTP`L�NLYP� RHaHUKÛYTHSHYÛ� `VS\UKH��aLSSPRSL�I�`�RȴLOPY�ILSLKP`LSLYPUL�
�ULTSP�N�YL]SLY�K�ȴTLR[LKPY�
� +�aLUSP� RH[Û� H[ÛR� KLWVSHTH� HSHUSHYÛUÛU� R\Y\STHZÛ� IHȴ[H� VSTHR� �aLYL��
RLU[ZLS�H[ÛR�Z\�HYÛ[TH�[LZPZSLYPUPU�R\Y\STHZÛ�NPIP�RVU\SHYKH�`H[ÛYÛT�`HWTHZÛ�NL-

YLRLU�ILSLKP`LSLYPU�ÄUHUZTHU�RH`UHRSHYÛ�OH`SP�ZÛUÛYSÛ�K\Y\TKHKÛY��)\�KH�ILSLKP-
`LSLYPU� [VWSHTÛȴ�VSK\RSHYÛ�H[ÛRSHYÛ�\`N\U�ȴLRPSKL�ILY[HYHM�LKLTLTLZPUL�ULKLU�
VSTHR[HKÛY��)LSLKP`LSLYPU��UJLSPRSL�THSP�]L�VYNHUPaHZ`VULS�`HWÛSHYÛUÛ�NLSPȴ[PYTLZP�
]L�RH[Û�H[ÛR�IPYPTSLYPUP�`LUPKLU�`HWÛSHUKÛYTHZÛ�NLYLRTLR[LKPY��)\�`LUP�IPYPTSLY��
RH[Û�H[ÛR�OPaTL[SLYPUP�L[RPU�IPsPTKL�`LYPUL�NL[PYTLR�PsPU�IPY�`HUKHU�IPY�`�UL[PT�
ZPZ[LTP�sLYsL]LZPUKL�TL]J\[�WYVZLK�Y�]L�OHYJHTHSHYKHRP�ZVY\USHYÛ�s�aLYRLU��
KPȘLY� `HUKHU� \S\ZSHYHYHZÛ� RH`UHRSHY� KH� KHOPS� VSTHR� �aLYL� `H[ÛYÛT� PsPU� NLYLRSP�
ÄUHUZTHUÛ�ZHȘSHTHSÛKÛYSHY�
� ;�YRP`L»KL�N�]LUPSPY�IPY�H[ÛR�LU]HU[LYP�I\S\UTHTHR[HKÛY��+PȘLY�IPY�KL`Pȴ-

SL��RPTPU��UL�RHKHY��OHUNP�H[ÛR[HU��YL[[PȘP�]L�I\�H[ÛRSHYÛ�OHUNP�ȴHY[SHYKH�UL�RHKHY�
]L�UHZÛS�KLWVSHKÛȘÛ��ULYLKL�]L�UHZÛS�ILY[HYHM�L[[PȘP�[HT�VSHYHR�IPSPUTLTLR[LKPY��
)\�sLYsL]LKL�I�`�RȴLOPY�ILSLKP`LSLYP��sL]YL�]L�ȴLOPYJPSPR�PS�T�K�YS�RSLYP�PSL�PȴIPY-
SPȘP�PsLYPZPUKL�NLUPȴSL`LU�ILSLKP`L�OPaTL[�ZÛUÛYSHYÛUÛ�KH�N�a��U�UL�HSHYHR�PS�IHaSÛ�
H[ÛR�LU]HU[LYSLYPUP�OHaÛYSHTHSÛKÛYSHY�
� .LYLR�OHSR�NLYLRZL�ZHUH`PJP�sL]YLZLS�YPZRSLYPU�[HT�VSHYHR�IPSPUJPUKL�KL-

ȘPSKPY��lYL[PSLU� H[ÛRSHYÛU� \`N\U� ȴLRSPKL�ILY[HYHM� LKPSTLTLZP�K\Y\T\UKH�I\U\U�
IPY�RPYSPSPȘL�`VS�HsHJHȘÛ�]L�UPOH`L[PUKL�I\�RPYSPSPȘPU�[LRYHY�K�ULJLȘP�RVU\Z\UKH�
LȘP[PT� LRZPRSPȘP� I\S\UTHR[HKÛY�� )LSLKP`LSLY�� I�[�U� RH`UHRSHYÛU� ]LYPTSP� R\SSHUÛS-
THZÛ��H[ÛR�OP`LYHYȴPZPUL�\`\SHYHR�T�TR�U�VSHU�LU�Ha�H[ÛȘÛU��YL[PSTLZP�]L�H`YÛȴ-
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 Ambalaj atıklarını organik atıklardan ayrı biriktirerek ambalaj atığı kutuları-
na atabilirsiniz. Böylece ekonomiye katkıda bulunurken doğal kaynaklarımızı 
ve çevremizi korumuş oluruz. 

 Ambalaj atıklarını ekonomik ömrünü tamamlayıncaya kadar yeniden kulla-
nınız. 

 Kullandığınız ürünlerin bakımını zamanında yaparak kullanım ömürlerini 
uzatmış ve atık miktarının artmasını önlemiş olursunuz.

 Alışverişlerinizde doğa ile dost poşetleri kullanınız. Marketlerde plastik 
poşet kullanımını azaltınız. 

 Bitkisel atık yağlarınızı lavaboya, çöpe, suya veya toprağa dökmeyip birik-
tiriniz. Zira bir litre bitkisel atık yağ 1 milyon litre içme suyunu kirletir.

 Ömrünü tamamlamış lastiklerinizi ücretsiz olarak satın aldığınız noktaya 
ya da lastik değişimi yapılan servis noktalarına iade ediniz.

 Bitmiş pillerinizi çöpe değil, pil satışı yapılan marketlerdeki atık pil toplama 
kutularına bırakınız. 

 Üretilen çöp miktarının %20-25’ini geri kazanılabilir nitelikli atıklar oluştur-
maktadır.

 Bir ton kağıt/karton atığın geri dönüşümü ile 17 ağacın kesilmesi önlen-
mektedir. 

 Sadece bir alüminyum kutunun geri dönüştürülmesi ile bir televizyonun 3 
saatte harcadığı enerji geri kazanılmaktadır. 

 Bir litrelik plastik kutu veya şişenin geri dönüşümü ile 100 W’lık bir ampu-
lün 3 saat boyunca yanmasına yetecek kadar enerji tasarrufu sağlanmaktadır.

 Bir adet cam şişenin geri dönüşümü ile bir bilgisayarın 30 dakika çalışma-
sına yetecek kadar enerji tasarruf edilmektedir. 

 Geri dönen her bir ton cam için yaklaşık 100 litre petrol tasarruf edilmekte-
dir.


