
56;(!�-PN\YPSL�ZP�PS\Z[YH[PPSL�KPU�HJLZ[�THU\HS�Z\U[�VMLYP[L�KVHY�WLU[Y\�YLMLYPU[H�ZP�WV[
KPMLYP�MH[H�KL�TVKLS\S�K\TULH]VHZ[YH��7V[�PU[LY]LUP�TVKPMPJHYP�[LOUPJL�



05-694(;00�+,:79,�:04)63<90

(;,5;0,��<U�[YPTTLY�WVH[L�MP�WLYPJ\SVZ�KHJH�LZ[L�\[PSPaH[�PUJVYLJ[�ZP�WVH[L�JH\aH�HJJPKLU[L�NYH]L�ZH\�
MH[HSL� \[PSPaH[VY\S\P� ZH\� HS[VY� WLYZVHUL��,Z[L� L_[YLT�KL� PTWVY[HU[� ZH� JP[P[P� ZP� PU[LSLNL[P� JVU[PU\[\S�
THU\HS\S\P�KL�\[PSPaHYL�

*P[P[P�J\�H[LU[PL�THU\HS\S�KL�\[PSPaHYL�ZP�HZPN\YH[P�]H�JH�H[P�PU[LSLZ�PUZ[Y\J[P\UPSL�PUHPU[LH�\[PSPaHYPP�THZPUPP�

7\Y[H[P�PU[V[KLH\UH!
6�JHZJH�KL�WYV[LJ[PL�WLU[Y\�H�LSPTPUH�YPZJ\S�JHKLYPP�VIPLJ[LSVY
*HZ[P�ZP�VJOLSHYP�KL�WYV[LJ[PL�HNYLTLU[H[P

([LU[PL�SH�VIPLJ[LSL�JHYL�WV[�aI\YH�ZH\�YPJVZH��

<[PSPaH[VY\S�[YLI\PL�ZH�ZL�HZPN\YL�JH��PU�[PTW\S�S\JY\S\P��UPJP�V�WLYZVHUH�ZH\�HUPTHS�U\�ZL�HWYVWPL�SH�THP�
T\S[�KL����TL[YP�

7\Y[H[P�PU[V[KLH\UH�THU\ZP�KL��WYV[LJ[PL

7\Y[H[P�PU[V[KLH\UH�IVJHUJP�KL�WYV[LJ[PL��ULHS\ULJVZP�

5\�MVSVZP[P�KPZJ\YP�KL�[HPLYL

�.HYHU[HYLH�\U\P�UP]LS�TH_PT�KL�aNVTV[�

=P[LaH�TH_PTH�WLYPMLYPJH��L_WYPTH[H�PU�TPU��

9LJPWPLU[�KL�JVTI\Z[PIPS���HSPTLU[HYL

114



�

�

�

�
�
�
�

�
�
�
�
 
��
��
��

��

��

05-694(;00�+,:79,�:04)63<90
:PTIVS\YP�������������������������������������������������������������������������������������������

*<7905:�������������������������������������������������������������������������������������������

*<56(:;,9,(�4(:0500�
���7HY[P�JVTWVULU[L���������������������������������������������������������������������������

9,.<30�796;,*;0(�4<5*00�
���0TWVY[HU[���������������������������������������������������������������������������������������
���,JOPWHTLU[�KL�WYV[LJ[PH�T\UJPP�����������������������������������������������������
���:PZ[LTL�KL�ZPN\YHU[H�HSL�WYVK\Z\S\P�����������������������������������������������
���,JOPWHTLU[�KL�[HPLYL�������������������������������������������������������������������

05:;9<*;0<50�+,�67,9(9,
���7YLNH[PYLH�THZPUPP���������������������������������������������������������������������������
���4HUL]YHYLH�JVTI\Z[PIPS\S\P�����������������������������������������������������������
���=LYPMPJHYLH�UP]LS\S\P�KL�\SLP��������������������������������������������������������������
���-VSVZPYLH�THZPUPP�����������������������������������������������������������������������������
���0UZ[Y\J[P\UP�NLULYHSL�KL�S\JY\����������������������������������������������������������
���4LU[LUHU[H������������������������������������������������������������������������������������
���.YHMPJ�TLU[LUHU[H��������������������������������������������������������������������������
���+PHNUVZ[PJHYL���������������������������������������������������������������������������������

:7,*0-0*(;00�;,/50*,

+,*3(9(;0,�+,�*65-6940;(;,�

*<7905:

9,;05,;0�05(05;,�+,�(�05*,7,�

9\NHT�JP[P[P�THU\HS\S�KL�\[PSPaHYL�J\�H[LU[PL�

(;,5;0,�
,_W\ULYLH�WL�[LYTLU�S\UN�SH�aNVTV[L�W\[LYUPJL�WVH[L�JH\aH�WPLYKLYLH�H\a\S\P��7\Y[H[P�JHZ[P�KL�WYV[LJ[PL�

(;,5;0,�
:\I�UPJP�V�MVYTH�U\�[YLI\PL�ZJOPTIH[�KLZPNU�\S�THZPUPP�MHYH�HJVYK\S�WYVK\JH[VY\S\P��-VSVZP[P�WPLZL�KL�ZJOPTI�VYPNPUHSL��4VKPMPJHYPSL�
ZH\�HJJLZVYPPSL�ULH\[VYPaH[L�WV[�NLULYHS�YHUPYP���KLJLZ\S�VWLYH[VY\S\P�ZH\�HS[VY�WLYZVHUL�

(;,5;0,�
;YPTTLY�\S�WVH[L�MP�WLYPJ\SVZ�KHJH�L�MVSVZP[�PUJVYLJ[�ZH\�MHYH�NYPQH�ZP�WVH[L�JH\aH�YHUP�NYH]L�TVY[HSL�VWLYH[VY\S\P�ZH\�HS[VY�WLYZVHUL��
,Z[L�MVHY[L�PTWY[HU[�ZH�JP[P[P�ZP�PU[LSLNL[P�JVU[PU\[\S�THU\HS\S\P�

(;,5;0,�
,_W\ULYLH�WYLS\UNP[H� SH�]PIYH[PP� ZP� MYPN�WVH[L�NLULYHS� MLUVTLU\S� ¸9H`UH\K¹�� YLZWLJ[P]�WPLYKLYLH�]LKLYPP� PU�J\SVYP� ZP�HTVY[LHSH�
KLNL[LSVY��4LU[PUL[P�V�I\UH�JPYJ\SH[PL�H�ZHUNLS\P�WYPU�L_LYJP[PP�PU�WH\aLSL�KL�S\JY\�ZP�U\�M\TH[P��4VUP[VYPaH[P�Z[HYLH�KLNL[LSVY��+HJH�
VYPJL�ZPTW[VT�HWHYL��JVUZ\S[H[P�PTLKPH[�\U�KVJ[VY�



0+,5;0-0*(9,

���7HY[P�JVTWVULU[L

��*\[P[�KL�[HPLYL
��*HW�WYV[LJ[VY
��9LK\J[VY
��(WHYH[VHYL
��;PQH�[YHUZTPZPL�
�H�;PQH�Z\WLYPVHYH�
��0ULS�Z\Z[PULYL
��4HULY�Z[HUNH
��)HYH�KL�Z\Z[PULYL
 �*SHTWPUN�JV]LY
���4HULY�KYLHW[H
���)\[VU�HJJLSLYH[PL
���0U[YLY\WH[VY�TV[VY
���)SVJH[VY�I\[VU
���;PQH�PUMLYPVHYH�
���0ULS�KL�Z\ZWLUKHYL

���*HWHJ�I\QPL
���4HULY�KLTHYVY
���*HWHJ�YLaLY]VY
� �7HYNOPL�ZVJ
���*HWHJ�MPS[Y\�KL�HLY
���:\Y\I�YLNSHQ
���7VTWH�HTVYZHYL
���*VULJ[VY�
���7PU�KL�ISVJHYL�
���)\ZVU�\SLP
���7P\SP[H
���*HWHJ�PUMLYPVY�WYV[LJ[PL
���7PLZH�MP_HYL�PUMLYPVHYH
� �7PLZH�MP_HYL�
���/HT



9,.<30�796;,*;0(�4<5*00

���0TWVY[HU[

(JLHZ[H� THZPUH� LZ[L� KLZ[PUH� L_JS\ZP]L� [HPLYPP� KL� PHYIH� ZP�
[\MPZ\YP�� :PUN\YLSL� HJJLZVYPP� JHYL� WV[� M\UJ[PVUH� J\� HJLZ[�
WYVK\Z� Z\U[� JLSL� WL� JHYL� UVP� SL� YLJVTHUKHT� PU� JHWP[VS\S�
¸+H[L�[LOUPJL¹�
5\�\[PSPaH[P�HJLZ[�WYVK\Z�KHJH�Z\U[L[P�VIVPZ[�ZH\�IVSUV]��KHJH�
H[P�IH\[�HSJVVS��ZH\�KHJH�H[P�S\H[�TLKPJHTLU[L�JHYL�WV[�HMLJ[H�
]LKLYLH��Q\KLJH[H�ZH\�JVVYKVUHYLH��7\Y[H[P�LJOPWHTLU[\S�KL�
WYV[LJ[PL�� =LaP� JHWP[VS\S� ¸,JOPWHTLU[L� KL� WYV[LJ[PL¹�� 5\�
MVSVZP[P�WYVK\Z\S�KHJH�H� MVZ[�TVKPMPJH[� PU� ]YL\U� MLS� MH[H�KL�
ZWLJPMPJH[PPSL�PUP[PHSL��5\�\[PSPaH[P�WYVK\Z\S�KHJH�LZ[L�KLMLJ[��
9LZWLJ[H[P�]LYPMPJHYPSL��TLU[LUHU[L�ZP�PUZ[Y\J[P\UPSL�KL�ZLY]PJL�
KLZJYPZL�PU�THU\HS��\ULSL�VWLYH[P\UP�[YLI\PL�MHJ\[L�KVHY�KL�
WLYZVUHS�JHSPMPJH[���=LaP�JHWP[VS\S�4LU[LUHU[H��;VH[L�WPLZLSL�
[YLI\PL� HZHTISH[L� PUHPU[LH� WYVUPYPP�� =LYPMPJH[P� PU[LNYP[H[LH�
JHWHJ\S\P� KL� I\QPL� PUHPU[LH� VYPJHYLP� WVYUPYP� H� WYVK\Z\S\P��
<[PSPaH[VY\S�[YLI\PL�ZH�ZL�HZPN\YL�JH��PU�[PTW\S�S\JY\S\P��UPJP�V�
WLYZVHUH�ZH\�HUPTHS�U\�ZL�HWYVWPL�SH�THP�T\S[�KL����TL[YP��
5\�SHZH[P�ZH\�WLYZVHULSL�ULMHTPSPHYPaH[L�J\�HJLZ[�THU\HS�ZH�
MVSVZLHZJH�WYVK\Z\S��,Z[L�PU[LYaPZH�MVSVZPYLH�HJLZ[\P�WYVK\Z�
KL� JVWPP� Z\I� ��� HUP�� (ZPN\YH[P� WYVK\Z\S� WL� K\YH[H�
[YHUZWVY[\S\P� WLU[Y\� H� WYL]LUP� WPLYKLYLH� KL� JVTI\Z[PIPS��
KPZ[Y\NLYLH� ZH\� YHUPYLH�� *\YH[H[P� ZP� PU[YL[PUL[P� WYVK\Z\S�
PUHPU[LH� KLWVaP[HYPP�� -VSVZP[P� V� WYV[LJ[PL� WLU[Y\� SHTLSL� KL�
TL[HS� WL� K\YH[H� [YHUZWVY[\S\P� ZH\� KLWVaP[HYPP�� =LYPMPJH[P�
WYVK\Z\S� PUHPU[L�KL�H�S� MVSVZP�ZP�K\WH�VYPJL� SV]PYL�WLU[Y\�H�
PKLU[PMPJH� VYPJL� KLMLJ[� ]PaPIPS�� -VSVZP[P� OHT\S� WV[YP]P[�� 7L�
WLYPVHKH� \ULP� aPSL� KL� S\JY\�� S\H[P� WH\ZL� KLZL� ZP� MYLJ]LU[L�
WLU[Y\�H�]H�WYV[LQH�
(;,5;0,�� (JLZ[� \[PSHQ� WYVK\JL� JHTW� LSLJ[YVTHNUL[PJ�
JHYL�WVH[L� PU[LYMLYH�J\� PTWSHU[\YP�TLKPJHSL�HJ[P]L�ZH\�
WHZP]L�7LU[Y\�H�YLK\JL�YPZJ\S�HJJPKLU[LSVY�ZH\�KLJLZ\S\P��
YLJVTHUKHT� WLYZVHULSVY� J\� PTWSHU[\YP� TLKPJHSL� ZH�
JVUZ\S[L� TLKPJ\S� ZP� WYVK\JH[VY\S� PTWSHU[\S\P� PUHPU[LH�
MVSVZPYPP�\[PSHQ\S\P�
.HaLSL� LTPZL� KL�TV[VY� JVU[PU�TVUV_PK� KL� JHYIVU� MVHY[L�
WLYPJ\SVZ�� -\UJ[PVUHYLH� TV[VY\S\P� PU� VYPJL� PUJPU[H� ZSHI�
]LU[PSH[H�ZH\�UL]LU[PSH[H�WVH[L�JH\aH�TVHY[LH�WYPU�HZMP_PLYL�
ZH\� PU[V_PJHYLH� J\� TVUV_PK� KL� JHYIVU�� 7YLS\UNPYLH�
L_W\ULYP SVY� SH� ]PIYH[P P� WVH[L� JH\aH� IVSP � HMLJ[ P\UP�
UL\YV]HZJ\SHYL�� PU�ZWLJPHS�WLYZVHULSVY� JHYL�Z\MLYH�KL�IVSP�
JPYJ\SH[VYPP�� :PTW[VTLSL� WV[� WYP]P�THPUPSL�� PUJOLPL[\YPSL� ZH\�
KLNL[LSL�ZP�ZL�THUPMLZ[H�WYPU�WPLYKLYLH�ZPT[\YPSVY��K\YLYL�ZH\�
TVKPMPJHYP� HSL� HZWLJ[\S\P� WPLSPP�� (JLZ[L� LMLJ[L� WV[� MP�
HTWSPMPJH[L� KL� [LTWLYH[\YPSL� QVHZL� HTIPLU[HSL�� 0U� JHa\S�
HJLZ[VY�ZPTW[VTL��JVUZ\S[H[P�KL�\YNLU[H�TLKPJ\S�

���,JOPWHTLU[�KL�WYV[LJ[PH�T\UJPP

04769;(5;��;YLI\PL� ZH� W\Y[H[P� LJOPWHTLU[� KL� WYV[LJ[PL�
HWYVIH[�WYPU�UVYTL�KL�WYV[LJ[PL�KL�JH[L�VYP�MVSVZP[P�WYVK\Z\S��
,JOPWHTLU[\S�KL�WYV[LJ[PL�U\�LSPTPUH�YPZJ\S�KL�HJJPKLU[�KHY�
YLK\JL�NYH]P[H[LH�YHUPSVY�KHJH�HJJPKLU[HS�ZL�WYVK\J���
0U[V[KLH\UH� PUSH[\YH[P� JHZ[PSL� KL� WYV[LJ[PL� K\WH� VWYPYLH�
TV[VY\S\P�
*(:*(���7\Y[H[P�JHZJH�KL�WYV[LJ[PL�PTWV[YP]H�VIPLJ[LSVY�JL�
WV[�JHKLH�
*(:;0�+,�796;,*;0,�¶�7\Y[H[P�JHZ[P�KL�WYV[LJ[PL�H\[VYPaH[L�
WLU[Y\�H�KPTPU\H�aNVTV[\S�WYVK\Z�KL�\[PSHQ�
4(5<:0� �� 4HU\ZPSL� [YLI\PL� W\Y[H[L� WL� K\YH[H� MVSVZPYPP��
PUJS\ZP]�WL�K\YH[H�TVU[HQ\S\P�HJJLZVYPPSVY�
)6*(5*0���7\Y[H[P�IVJHUJP�KL�WYV[LJ[PL�J\�IVTIL\�TL[HSPJ�
ZP�ULHS\ULJVZP�
04)9(*(405;,(���7\Y[H[P�PU[V[KLH\UH�WHU[HSVUP�S\UNP��5\�
W\[H[P� IPQ\[LYPP�� WHU[HSVUP� ZJ\Y[P� ZH\� ZHUKHSL�� (ZPN\YH[P�]H��
KHJH�L�JHa\S��JH�WHY\S�LZ[L�KLHZ\WYH�UP]LS\S\P�\TLYPSVY�
;9<:(� +,� 7904� (1<;69� �� :H� H]L[P� PU[V[KLH\UH� PU�
HWYVWPLYL�V�[Y\ZH�KL�WYPT�HQ\[VY�

���:PZ[LTL�KL�ZPN\YHU[H�HSL�WYVK\Z\S\P

(;,5;0,��5\�MVSVZP[P�UPJPVKH[H�WYVK\Z\S�J\�ZPZ[LT\S�KL�
ZPN\YHU[H�KLMLJ[��:PZ[LT\S�KL�ZPN\YHU[H�[YLI\PL�]LYPMPJH[�
JVUMVYT� KLZJYPLYPP� KL� THP� QVZ�� +HJH� THZPUH� U\�
M\UJ[PVULHaH�JVUMVYT�]LYPMPJHYPSVY��JVU[HJ[H[P�\U�ZLY]PJL�
H\[VYPaH[�

����)SVJH[VY\S�KL�HJJLSLYH[PL
)SVJH[VY\S� KL� HJJLSLYH[PL� LZ[L� WYVPLJ[H[� WLU[Y\� H� WYL]LUP�
\[PSPaHYLH�HJJPKLU[HSH�H�HJJLSLYH[PLP��*HUK�HWHZH[P�ISVJH[VY\S�
�(���JHUK�WYPUKL[P�THULY\S��HJLZ[H�LSPILYLHaH�HJJLSLYH[PH��)���
*HUK� LSPILYH[P� THULY\S�� HJJLSLYH[PH� ZP� ISVJH[VY\S� YL]PU� SH�
WVaP[PH�PUP[PHSH��(JLHZ[H�TPZJHYL�L�JVU[YVSH[H�KL�KV\H�HYJ\YP�
PUKLWLUKLU[L��(Z[MLS��WHYNOPH�KL�HJJLSLYH[PL�LZ[L�ISVJH[H�PU�
WVaP[PH�KL�HZ[LW[HYL�

(ZPN\YH[P�]H�JH�WHYNOPH�KL�HJJLSLYH[PL�LZ[L�ISVJH[H�PU�WVaP[PH�
KL�HZ[LW[HYL�JHUK�ISVJH[VY\S�LZ[L�LSPILYH[�

(WHZH[P� ISVJH[VY\S� ZP� HZPN\YH[P�]H� JH� ZL� PU[VHYJL� PU�WVaP[PH�
PUP[PHSH�JHUK�LZ[L�LSPILYH[��

=LYPMPJH[P�TPZJHYLH�SPILYH�H�HJJLSLYH[PLP�ZP�ISVJH[VY\S\P�HZ[MLS�
PUJH[�HYJ\YPSL�ZH�M\UJ[PVULaL�JVYLJ[

*P[P[P�PUZ[Y\J[P\UPSL�KL�SH�JHWP[VS\S�7VYUPYLH��7VYUP[P�WYVK\Z\S�ZP�
HWHZH[P� HJJLSLYH[PH�� ,SPILYH[P� HJJLSLYH[PH� ZP� ]LYPMPJH[P� JH�
LJOPWHTLU[\S� KL� [HPLYL� ZL� VWYLZ[L� KPU� YV[H[PL�� +HJH�



LJOPWHTLU[\S� KL� [HPLYL� ZL� YV[LZ[L� JHUK� HJJLSLYH[PH� LZ[L�
LSPILYH[H��]LYPMPJH[P�Z\Y\I\S�KL�HJJLSLYH[PL�HS�JHYI\YH[VY\S\P��
�]LaP�PUZ[Y\J[P\UPSL�KL�SH�JHWP[VS\S�4LU[LUHU[H��

����*VT\[H[VY\S�TV[VY\S\P
(WHZH[P�WHY[LH�̧ 6¹�H�JVT\[H[VY\S\P�WLU[Y\�H�VWYP�TV[VY\S�
7VYUP[P�TV[VY\S�ZP�HZPN\YH[P�]H�JH�HJLZ[LH�ZL�VWYLZ[L�JHUK�
HWHZH[P�JVT\[H[VY\S�WL�̧ 6¹

����(WHYH[VHYLH
(WHYH[VHYLH� LZ[L� WYVPLJ[H[H� WLU[Y\� H� WYL]LUP� HY\UJHYLH�
VIPLJ[LSVY� JH[YL� VWLYH[VY�� +L� HZLTLULH� WYV[LQLHaH�
VWLYH[VY\S� KL� JVU[HJ[L� HJJPKLU[HSL� J\� LJOPWHTLU[\S� KL�
[HPLYL�

=LYPMPJH[P�TLYL\� PU[LNYP[H[LH� HWHYH[VYPP�� +HJH� LZ[L� JYHWH[H��
PUSVJ\P[P�V� J\� \UH� UV\H�-VSVZP[P� TLYL\� HWHYH[VYPSL�
YLJVTHUKH[H���]LaP�JHWP[VS\S�+H[L�;LOUPJL��

(;,5;0,�� 5\� MVSVZP[P� WYVK\Z\S� MHYH� HWHYH[VHYLH�
YLJVTHUKH[H� �]LaP� JHWP[VS\S� +H[L� ;LOUPJL��� -VSVZPYLH�
HS[VY�HWHYH[VYP�ZH\�H�\UVY�HWHYH[VYP�KLMLJ[L�WVH[L�JH\aH�
YHUP�NYH]L�

����:PZ[LT\S�KL�HTVY[PaHYL�H�]PIYH[PPSVY

4HZPUH� LZ[L� WYL]Ha\[H� J\� KV\H� ZPZ[LTL� KL� HTVY[PaHYL� H�
]PIYH[PPSVY�JHYL�MHJ�VWLYHYLH�THP�MHJPSH�
-VSVZPYLH� PUJVYLJ[H� H� VYPJHYLP� JVTWVULU[L� H� WYVK\Z\S\P�
JYLZ[L�UP]LS\S�]PIYH[PPSVY��
:PZ[LT\S� KL� HTVY[PaHYL� H� ]PIYH[PPSVY� YLK\JL� [YHUZMLY\S�
]PIYH[PPSVY�KPU[YL�TV[VY���LJOPWHTLU[�KL�[HPLYL�ZP�W\UJ[LSL�KL�
THUPW\SHYL�HSL�WYVK\Z\S\P��=LYPMPJH[P� WLYPVKPJ� ZPZ[LTLSL�KL�
HTVY[PaHYL�

����+LIHYHZHYLH�YHWPKH�H�WYVK\S\P
=H�W\[L[P�KLIHYHZH�YHWPK�KL�WYVK\Z�PU�[PTW\S�M\UJ[PVUHYPP�WYPU�
KL[HZHYLH�OHT\S\P�KL�SH�PULS\S�KL�Z\Z[PULYL�PU�JHa�JH�TV[VY\S�
PH�MVJ�ZH\�VYPJL�HS[�JHa�JHYL�ULJLZP[H�V�HZ[MLS�KL�VWLYH[P\UL�
\YNLU[H�

����;VIH�KL�LZHWHTLU[

;VIH�LZ[L�WYVPLJ[H[H�WLU[Y\�H�YLK\JL�UP]LS\S�aNVTV[\S\P�ZP�
WLU[Y\�H�LSPILYH�NHaLSL�KLWHY[L�KL�\[PSPaH[VY�
5\�MVSVZP[P�WYVK\Z\S�J\�V�[VIH�KL�LZHWHTLU[�KLMLJ[H�
=LYPMPJH[P�TLYL\�L[HUZLP[H[LH�WYPUKLYPP�[VILP�KL�WYVK\Z�
(;,5;0,� 0U[LYPVY\S� [VILP� JVU[PUL� WYVK\ZL� JHYL� WV[� MP�
JHUJLYPNLUL��,]P[H[P�JVU[HJ[\S�J\�HJLZ[L�WYVK\ZL�PU�JHa\S�
\ULP�[VIL�KLMLJ[L�
9,;05,;0!�-\T\S�YLa\S[H[�KPU�TV[VY�LZ[L�MPLYIPU[L�ZP�WVH[L�
JVU[PUL�LSLTLU[L�JHYL�WV[�JH\aH�\U�PUJLUKP\��5\�MVSVZP[P�
UPJPVKH[H� WYVK\Z\S� PU� PU[LYPVY� ZH\� PU� HWYVWPLYLH�
TH[LYPHSLSVY�JVTI\Z[PIPSL�

����3VJRPUN�U\[
7P\SP[H� KL� ZPN\YHU[H� LZ[L� MVSVZP[H� WLU[Y\� H� ZLJ\YPaH�
LJOPWHTLU[\S�KL�[HPLYL�:[YUHNL[P�WP\SP[H�PU�ZLUZ\S� PU]LYZ�KL�
YV[H[PL�H�LJOPWHTLU[\S\P�KL�[HPLYL��7P\SP[H�HYL�MPSL[�̧ WL�Z[HUNH¹

���,JOPWHTLU[�KL�[HPLYL
(JLHZ[H� ZLJ[P\UL� KLZJYPL� J\T� ZH� MVSVZLZ[P� ZP� PU[YL[PP�
LJOPWHTLU[\S�KL�[HPLYL�WLU[Y\�!
��9LK\JLYLH�YPZJ\S\P�SV]PYPP�KL�SHTH
��6I[PULYLH�\ULP�WLYMVYTHU[L�TH_PTL�KL�[HPLYL�
��7YLS\UNPYLH�MPHIPSP[H[PP�LJOPWHTLU[\S\P�KL�[HPLYL�
04769;(5;�� -VSVZP[P� LJOPWHTLU[\S� U\THP� J\� HWHYH[VYPSL�
YLJVTHUKH[L�

4LU[PUL[P�HZJ\[P[P�KPU[PP� SHTLP�KL� [HPLYL��+L�HZLTLULH�JP[P[P�
PUZ[Y\J[P\UPSL�WYP]PUK�HTIHSHYLH�SHTLP�KL�[HPLYL�
(;,5;0,�0U[V[KLH\UH�VWYP[P�TV[VY\S�PUHPU[LH�PU[LY]LU[PLP�
HZ\WYH�LJOPWHTLU[\S\P�KL�[HPLYL��(JLZ[H�JVU[PU\H�ZH�ZL�
YV[LHZJH� JOPHY� ZP� K\WH� JL� LJOPWHTLU[\S� H� MVZ[� VWYP[��
(ZPN\YH[P�]H�JH�LJOPWHTLU[\S�Z�H�VWYP[�[V[HS�KPU�YV[PYL�ZP�
[HPH[P� HSPTLU[HYLH� J\� JVTI\Z[PIPS�� -VSVZPYLH� \U\P�
LJOPWHTLU[� PUJVYLJ[� VYP� H� \ULS� SHTL� HZJ\[P[L� PUJVYLJ[�
JYLZ[L�YPZJ\S�KPZ[Y\NLYPP�SHTLP�

����,JOPWHTLU[\S�KL�[HPLYL
3HTLSL�Z\U[�WYVPLJ[H[L�WLU[Y\�H�[HPH�PHYIH�ZH\�PHYIH�NYVZPLYH�



9LJVTHUKHT� KVHY� LJOPWHTLU[L� KL� [HPLYL� J\� HWHYH[VYP�
WV[YP]P[L��

(ZJ\[P[P�JVYLJ[�KPU[PP�SHTLSVY��<YTH[P�PUZ[Y\J[P\UPSL�ZP�MVSVZP[P�V�
WPSH�HKLJ]H[H��6� SHTH�HZJ\[P[H� PUJVYLJ[�ZH\�Z[YPJH[H�WVH[L�
WYV]VJH�HJJPKLU[L�

=LYPMPJH[P�LJOPWHTLU[\S�KL�[HPLYL�PU�WYP]PU[H�KLMLJ[P\UPSVY��<U�
LJOPWHTLU[�KLMLJ[�[YLI\PL�PU[V[KLH\UH�PUSVJ\P[�J\�\U\S�UV\�

����(ZJ\[PYLH�SHTLSVY�KL�[HPLYL
(ZJ\[P[P�SHTH�MVSVZPUK�V�WPSH�SH[H�
(ZJ\[P[P�LNHS�[VH[L�THYNPUPSL�WLU[Y\�H�TLU[PUL�LJOPSPIY\S�SHTLP�

(;,5;0,�� -VSVZP[P� PU[V[KLH\UH� V� SHTH� JHYL� U\� LZ[L�
KLMLJ[H��JYHWH[H�ZH\�Z[YPJH[H��5\�PUJLYJH[P�ZH�PUKYLW[H[P�V�
SHTH� PUKVP[H� WLU[Y\� YLMVSVZPYL�� -VSVZP[P� U\TUHP� SHTL�
VYPNPUHSL�

05:;9<*;0<50�+,�67,9(9,

���7YLNH[PYLH�THZPUPP
����(ZHTISHYLH�IHYLP�KL�NOPKHQ
7\UL[P� IHYH� KL� NOPKHQ� WL� [PQH�� HWVP� WYPUKL[P� JHWHJ\S� J\�
Z\Y\I\YPSL�HMLYLU[L�

�
����*VULJ[HYLH�[PQLP��WLU[Y\�;)*����+1�
(SPUPH[P�NH\YH���I��[PQLP�Z\WLYPVHYL���H��ZP�WPU\S�������(WVP��[P[L[P�
[YHZ�WPU\S�PU�[PTW�JL�PUZLYH[P�[PQH�Z\WLYPVHYH�PU�JVULJ[VY������
WHUH�SH�JHWH[��+\WH�JL�LSPILYH[P�WPU\S��HJLZ[H�ZL�]H�PU[VHYJL�
H\[VTH[�SH�WVaP[PH�PUP[PHSHZP�]H�PU[YH�PU�NH\YH�[PQLP�Z\WLYPVHYL�
(ZPN\YH[P�]H� JH� [PQH� Z\WLYPVHYH� U\� WVH[L� MP� YV[P[H� K\WH�
LSPILYHYLH�WPU\S\P�SH�WVaP[PH�PUP[PHSH��9V[P[P�ZPN\YHU[H�����WLU[Y\�
H�HZPN\YH�WYPUKLYLH�[PQLP�Z\WLYPVHYL�

����4VU[HYLH�SHTLP�ZP�HWHYH[VHYLP
(;,5;0,�� *HUK� TVU[H[P� LJOPWHTLU[\S� KL� [HPLYL� LZ[L�
MVHY[L�PTWVY[HU[�JH�WHY[LH�Z\WLYPVHYH�H�ZHPILP���MSHUZLP�
Z\WVY[� ZH� ZL� PUJHKYLaL� L_HJ[� PU� JLU[Y\S� NH\YPP�
LJOPWHTLU[\S\P�KL�[HPLYL��+HJH�LJOPWHTLU[\S�KL�[HPLYL�
LZ[L�TVU[H[�PUJVYLJ[�WV[�YLa\S[H�YHUPYP�NYH]L���MH[HSL�
5\� \[ P S PaH[P � U PJ PVKH[H� HWHYH[VY P � JHYL� U\� Z\U[�
YLJVTHUKH[L�� (JLZ[LH� WV[� WYV]VJH� YHUPYP� NYH]L� HSL�
\[PSPaH[VY\S\P�� 7\Y[H[P� THU\ZP� KL� WYV[LJ[PL� PUJS\ZP]� WL�
WLYPVHKH�HZHTISHYPP�JVTWVULU[LSVY�
3HTLSL�KL�[HPLYL�[YLI\PL�\[PSPaH[L�PTWYL\UH�J\�HWHYH[VYPSL�ZP�
OHT\S�YLJVTHUKH[L��

������4VU[HYLH�HWHYH[VYPP
4VU[H[P�HWHYH[VHYLH��(��WL�Z\WVY[� �)��ZP�WYPUKL[P�V�J\�JLSL�
KV\H�Z\Y\I\YP���*��

������4VU[HYLH�SHTLP
4VU[H[P�WPLZH�KL�MP_HYL�Z\WLYPVHYH��)��WL�H_�
9HZ\JP[P�WHUH�WPLZH�KL�MP_HYL�ZL�HSPUPHaH�JVYLJ[�J\�H_\S
0U[YVK\JL[P�WPU\S�KL�ISVJHYL��(��PU�NH\YH�WLU[Y\�H�ISVJH�H_\S�
7\UL[P� SHTH� �� *��� WPLZH� KL� MP_HYL� PU[LYPVHYH� �+�� ZP� JHWHJ\S�
PUMLYPVY��,��WL�H_�

-P_H[P�WP\SP[H��-���(JLHZ[H�[YLI\PL�Z[YHUZH�SH�\U�TVTLU[�KL����
��� 5T� ������� RWT��� -VSVZP[P� [\I\SHYH� KPU� KV[HYL�� ;PUL[P�
[\I\SHYH� JH[� THP� HWYVHWL� KL� SHTH� KL� [HPLYL�� 7LU[Y\� H� V�
Z[YHUNL� YV[P[P� PU]LYZ� MH[H� KL� KPYLJ[PH� KL� YV[H[PL� H� THZPUPP�
�([LU[PL��-PSL[�̧ WL�Z[HUNH¹��
,_[YHNL[P�WPU\S�KL�ISVJHYL�

����(Q\Z[HYLH�OHT\S\P



(;,5;0,��*HUK�MVSVZP[P�THZPUH��HJLHZ[H�[YLI\PL�WYPUZH�KL�
OHT��0U�JHa�JVU[YHY��U\�]L[P�YL\ZP�ZH�JVU[YVSH[P�THZPUH�PU�
ZPN\YHU[H��W\[HUK�NLULYH�HJJPKLU[L�
5\�MVSVZP[P�OHT�J\�ZPZ[LT�KL�LSPILYHYL�KLMLJ[�
=H�W\[L[P�KLIHYHZH�YHWPK�KL�WYVK\Z�PU�[PTW\S�M\UJ[PVUHYPP�WYPU�
KL[HZHYLH�OHT\S\P�KL�SH�PULS\S�KL�Z\Z[PULYL�PU�JHa�JH�TV[VY\S�
PH�MVJ�ZH\�VYPJL�HS[�JHa�JHYL�ULJLZP[H�V�HZ[MLS�KL�VWLYH[P\UL�
\YNLU[H�

<U�OHT�HQ\Z[H[�JVYLJ[�MHJL�T\UJH�T\S[�THP�\ZVHYH��(Q\Z[H[P�S�
WLU[Y\�JLH�THP�I\UH�WVaP[PL�KL�S\JY\��;LUZPVUH[P�S�HZ[MLS�PUJH[�
NYL\[H[LH�THZPUPP�ZH�ZL�PTWHY[H�LNHS�WL�HTIPP�\TLYP�
(Q\Z[H[P� OHT\S� HZ[MLS� PUJH[� LJOPWHTLU[\S� KL� [HPLYL� ZH� MPL�
WHYHSLS�J\�ZVS\S�
7\UL[P�LJOPWHTLU[\S�WL�WHTHU[�ZP�YLNSH[P�WVaP[PH�PULS\S\P�KL�
Z\ZWLUZPL�WLU[Y\�VI[PULYLH�\U\P�LJOPSPIY\�JVYLJ[

���*VTI\Z[PIPS\S
����:PN\YHU[H�
5\�WVYUP[P�UPJPVKH[H�THZPUH!
�� +HJH� H[P� Z[YVWP[�V� J\� ILUaPUH�� Z[LYNL[P�V� J\� V� JHYWH� ZP�
HZ[LW[H[P�ZH�ZL�L]HWVYL�L]LU[\HSLSL�YLZ[\YP�YHTHZL�
�� +HJH� H[P� Z[YVWP[� J\� JVTI\Z[PIPS� WL� OHPUL�� ZJOPTIH[P�SL��
:WHSH[P� VYPJL� WHY[L� H� JVYW\S\P� JHYL� H� PU[YH[� PU� JVU[HJ[� J\�
ILUaPUH��-VSVZP[P�ZHW\U�ZP�HWH�
�� +HJH� THZPUH� HYL� ZJ\YNLYP� KL� ILUaPUH�� ]LYPMPJH[P� YLN\SH[�
L]LU[\HSL�ZJ\YNLYP�KL�ILUaPUH�

����;YHUZWVY[\S�ZP�KLWVaP[HYLH
�� +LWVaP[H[P� ZP� [YHUZWVY[H[P� THZPUH� ZP� YLJPWPLU[\S� KL�
JVTI\Z[PIPS�PU�SVJ\YP�\UKL�U\�L_PZ[H�WLYPJVS�KL�PUJLUKP\��+L�
L_LTWS\�� SHUNH� THZPUP� LSLJ[YPJL�� TV[VHYL� LSLJ[YPJL��
PU[YLY\WH[VHYL�L[J�
�� -VSVZP[P� KVHY� YLJPWPLU[L� H\[VYPaH[L� WLU[Y\� [YHUZWVY[\S�
JVTI\Z[PIPS\S\P�
��*HUK�U\�MVSVZP[P�THZPUH�WLU[Y\�[PTW�PUKLS\UNH[��YLaLY]VY\S�
KL�JVTI\Z[PIPS�[YLI\PL�NVSP[�
��+L�HZLTLULH��HZPN\YH[P�]H�JH�THZPUH�LZ[L�J\YH[H�ZP�JH�P�ZL�
MHJL�V�]LYPMPJHYL�JVTWSL[H�PUHPU[L�KL�KLWVaP[HYLH�WL�[LYTLU�
S\UN��
�� (WHYH[VHYL� [YLI\PL� ZH� MPL� TVU[H[H� SH� [YHUZWVY[� ZH\�
KLWVaP[HYL�
��(ZPN\YH[P�THZPUH�WL�WLYPVHKH�[YHUZWVY[\S\P�
(;,5;0,�� 4HYL� H[LU[PL� SH�THUL]YHYLH� JVTI\Z[PIPS\S\P��
5\�\P[H[P�UPJPVKH[H�KL�YPZJ\S�KL�MVJ��L_WSVaPL�ZH\�PUOHSHYL�
H�]HWVYPSVY�

����)LUaPUH
4HZPUH�LZ[L�LJOPWH[H�J\�\U�TV[VY�PU���[PTWP�ZP�[YLI\PL�TLYL\�
MVSVZP[H�J\�\U�JVTI\Z[PIPS�H]HUK�JPMYH�VJ[HUPJH����965� ���
ZH\� THP� THYL�� -VSVZPYLH� HS[VY� JVTI\Z[PIPSP� NLULYLHaH�
Z[YPJHYLH�TV[VY\S\P� WYPU� JYLHYLH� \UVY� [LTWLYH[\YP� KL� S\JY\�
MVHY[L�THYP�
,Z[L�YLJVTHUKH[H�V�JPMYH�VJ[HUPJH�JH[�THP�THYL�

(;,5;0,�� )LUaPUH� ZP� ]HWVYPP� KL� ILUaPUH� Z\U[� MVHY[L�
PUMSHTHIPSP�ZP�WV[�JH\aH�YHUP�NYH]L�JHUK�Z\U[�PUOHSH[P�ZH\�
SHZH[P�ZH�PU[YL�PU�JVU[HJ[�J\�WPLSLH��7LU[Y\�HJLZ[L�TV[P]L�
THUL]YH[P�J\�THYL�H[LU[PL�JVTI\Z[PIPS\S�ZP�HZPN\YH[P�]H�
JH�L_PZ[H�V�]LU[PSH[PL�HKLJ]H[H�

����(SPTLU[HYLH�J\�JVTI\Z[PIPS
3\H[P� PU� JVUZPKLYHYL�JLSL�KL�THP� QVZ�� ]VY� YLK\JL� YPZJ\S�KL�
PUJLUKP\!
5\�M\TH[P�ZP�U\�W\UL[P�VIPLJ[L�MPLYIPU[P�SHUNH�JVTI\Z[PIPS�
6WYP[P�TV[VY\S�PUHPU[LH�HSPTLU[HYPP�
3HZH[P� TV[VY\S� JH[L]H� TPU\[L� ZH� ZL� YHJLHZJH� PUHPU[LH�
HSPTLU[HYPP�
*HUK�HSPTLU[H[P��KLZJOPKL[P�\ZVY�JHWHJ\S�YLaLY]VY\S\P�HZ[MLS�
PUJH[�WYLZP\ULH�PU�L_JLZ�ZH�MPL�LSPILYH[H�\ZVY�
0UHPU[LH�WVYUPYPP�THZPUPP��T\[H[P�V�KPU�SVJ\S�YLHSPTLU[HYPP�
��-VSVZP[P�TLYL\�YLJPWPLU[�KL�JVTI\Z[PIPS�J\�]HS]H�HU[PZ[YVWP�
��*\YH[H[P�aVUH�KPU�Q\Y\�JHWHJ\S\P�YLJPWPLU[\S\P�
��(NP[H[P�IPUL�YLJPWPLU[\S�PUHPU[LH�\TWSLYPP�YLaLY]VY\S\P�

���=LYPMPJHYLH�UP]LS\S\P�KL�\SLP

-VSVZP[P�PU[V[KLH\UH�\SLP�WLU[Y\�TV[VHYL�PU���[PTWP��-VSVZPYLH�
HJJPKLU[HSH� H� \SLP\S\P� WLU[Y\� TV[VHYL� PU� �� [PTWP� YLK\JL�
Z\IZ[HU[PHS�]PH[H�TV[VY\S\P�
<SLP\S���>����WLU[Y\�[VH[L�[LTWLYH[\YPSL�TLKP\S\P�HTIPHU[��
(S[L�]HZJVaP[H[P�WV[�MP�\[PSPaH[L�JVUMVYT�NYHMPJ\S\P�KL�THP�QVZ!

��7\UL[P�THZPUH�SH�VYPaVU[HSH�
��0USH[\YH[P�I\ZVU\S�QVQH�����ZP�J\YH[H[P�V�
��7\UL[P�HWYV_������JT��\SLP�PU�IHPL�
��=LYPMPJH[P�UP]LS\S�KL�\SLP�MVSVZPUK�QVQH�
��5P]LS\S�YLJVTHUKH[�KL�\SLP�LZ[L�PU[YL�SPUPH�Z\WLYPVHYH����H��ZP�
JLH�PUMLYPVHYH����I���
��4VU[H[P�I\ZVU\S���QVQH�SH�SVJ�

(;,5;0,�� -VSVZPYLH� THZPUPP� J\� \SLP� PUZ\MPJPLU[� WVH[L�
WYV]V]H�Z[YPJHYLH�TV[VY\S\P�
5\�Z\WYH\TWSL[P�TV[VY\S�J\�\SLP��<SLP\S�PU�L_JLZ�WVH[L�MP�
[YHUZMLYH[�PU�MPS[Y\S�KL�HLY�

���-VSVZPYLH�THZPUPP
����=LYPMPJHYLH�ZP�WVYUPYLH
� 5\� MVSVZ P[ P � UPJ PVKH[H� THZPUH� J\� V� HWHYH[VHYL� 
ULJVYLZW\UaH[VHYL�ZH\�Z[YPJH[H�
� ;V[H� JHWHJLSL�WYV[LJ[PPSL� [YLI\PL�TVU[H[L� �� W\ZL� JVYLJ[� 
PUHPU[L�KL�\[PSPaHYL�
� =LYPMPJH[P�J\[P[\S�KL�[HPLYL�ZH�U\�HPIH�JYHWH[\YP�WL�SHTL�WL� 
JLU[Y\S� NH\YPP�� 4HQVYP[H[LH� KLMLJ[LSVY� HWHY� PU� TVTLU[\S�
HZJ\[PYPP� SHTLSVY�KL�[HPLYL��(Y\UJH[P�J\[P[\S�KL�[HPLYL�KHJH�V�
KLMLJ[P\UL�LZ[L�NHZP[H�
� =LYPMPJH[P�MSHUZH�Z\WVY[�ZH�U\�HPIH�JYHWH[\YP��0U�JHa�HMPYTH[P]�� 
PUSVJ\P[P�V�J\�\UH�UV\H�

� (ZPN\YH[P�]H�JH�MVY[H�KL�Z[YHUNLYL�H�WP\SP[LP�HJ[PVULHaH�KL�SH� 
\U�TPUPT�KL����5T��0U�JHa�JVU[YHY��PUZLHTUH�JH�WP\SP[H�LZ[L�
\aH[H�ZP�[YLI\PL�PUSVJ\P[H�J\�\UH�UV\H�

 



��=LYPMPJH[P�JH�HWHYH[VHYLH�U\�LZ[L�JYHWH[H��0USVJ\P[P�V�J\�\UH�
UV\H�KHJH�ZL�JVUZ[H[H�]YLV�KLMLJ[P\UL�

����7VYUPYLH�ZP�VWYPYLH

4\[H[P� PU[V[KLH\UH� THZPUH� SH� JLS� W\[PU� �� TL[YP� KL� SVJ\S�
YLHSPTLU[HYPP�J\�JVTI\Z[PIPS��7\UL[P�THZPUH�WL�V�Z\WYHMH[H�
WSH[H�� (ZPN\YH[P�]H� JH� LJOPWHTLU[\S� KL� [HPLYL� U\� PU[YH� PU�
JVU[HJ[�J\�UPJP�\U�VIPLJ[�
(ZPN\YH[P�]H�JH�UPJP�V�WLYZVHUH�ULH\[VYPaH[H�U\�ZL�HWYVWPL�SH�
THP�T\S[�KL����TL[YP��L]P[HUK�HZ[MLS�YPZJ\S�HJJPKLU[HYPP�HS[VY�
WLYZVHUL�

������7VYUPYLH�SH�YLJL
6�WVYUPYL�¸SH�YLJL¹�H�TV[VY\S\P�PUZLHTUH�V�WVYUPYL�YLHSPaH[H�
K\WH�TPUPT���TPU\[L�KL�SH�VWYPYL�ZH\�YLHSPTLU[HYL�

H���7VYUPYLH!�(WHZH[P�WHY[LH�̧ 0¹�H�JVT\[H[VY\S\P�KL�TV[VY�

I���:VJ\S!�;YHNL[P�ZVJ\S��� ��PU�WVaP[PH�̧ 05*/0:¹��

J��� 7VTWH� KL� ILUaPUH!� (WHZH[P� WVTWH� KL� ILUaPUH� �����
YLWL[H[� WHUH� ZL� \TWSL� J\� ILUaPUH�� 5\� LZ[L� ULJLZHYH�
\TWSLYLH�JVTWSL[H�

K��� ;PUL[P� JVYW\S� THZPUPP� WL� WHTHU[� J\� THUH� Z[HUNH�
�(;,5;0,��5\�J\�WPJPVY\S����7YPUKL[P�J\�THUH�KYLHW[H�THULY\S�
KLTHYVY\S\P��[YHNL[P�S�\ZVY�WHUH�ZPT[P[P�V�TPJH�YLaPZ[LU[H��HWVP�
[YHNL[P� J\� W\[LYL� KL� LS�� 5\� PUMHZ\YH[P� UPJPVKH[H� MPY\S�
KLTHYVY\S\P�PU�Q\Y\S�THPUPP��9LWL[H[P�VWLYH[P\ULH�WHUH�JHUK�
TV[VY\S� WVYULZ[L�� *HUK� TV[VY\S� WVYULZ[L�� SHZH[P�S� ZH� ZL�
PUJHSaLHZJH�[PUHUK�HJJLSLYH[PH�\ZVY�HWHZH[H�

L���4\[H[P�ZVJ\S��� ��PU�Z\Z��PU�WVaP[PH�¸+,:*/0:¹�VKH[H�JL�
TV[VY\S�H�WVYUP[�

5\�[YHNL[P�KL�KLTHYVY�WHUH�SH�JHWH[�ZP�U\�LSPILYH[P�THULY\S�
JHUK� MPY\S� LZ[L� PU[PUZ�� (JLHZ[H� WVH[L� WYV]VJH� KLMLJ[HYLH�
THZPUPP�
5\�H[PUNL[P�J\�UPJP�V�WHY[L�H�JVYW\S\P�aVUH�THYJH[H��*VU[HJ[�
WVH[L�WYV]VJH�HYZ\YP�ZH\�ZVJ�LSLJ[YPJ��KHJH�JHWHJ\S�I\QPLP�
LZ[L�Z[YPJH[��-VSVZP[P�PU[V[KLH\UH�THU\ZP��5\�MVSVZP[P�THZPUH�
J\�JHWHJ\S�I\QPLP�Z[YPJH[�

������7VYUPYLH�SH�JHSK
7LU[Y\�H�WVYUP�TV[VY\S�PTLKPH[�K\WH�JL�H�MVZ[�VWYP[��\YTH[P�
WHZPP�H�¶�J�¶�K�KL�KLHZ\WYH�� HZPN\YHUK\�]H�JH�WVTWH�KL�
ILUaPUH�LZ[L�HWHZH[H�KL�����VYP�

������6WYPYLH!
6WYP[P�TV[VY\S�HJ[PVUHUK�HZ\WYH�PU[YLY\WH[VY\S\P�KL�WVYUPYL�

���0UZ[Y\J[P\UP�NLULYHSL�KL�S\JY\

04769;(5;�� (JLHZ[H� ZLJ[P\UL� KLZJYPL� YLN\SPSL� KL� IHaH�
WLU[Y\�ZLJ\YP[H[LH�S\JY\S\P�J\�[YPTTLYL���TV[VJVHZL�
+HJH�]H�SV]P[P�KL�V�ZP[\H[PL�PUJLY[H��JVU[HJ[H[P�\U�ZWLJPHSPZ[�



,]P[H[P� VYPJL� HJ[P\UL� JHYL� JVUZPKLYH[P� JH� ]H� KLWHZLZ[L�
J\UVZ[PU[LSL�

����9LN\SP�KL�ZPN\YHU[H�KL�IHaH
7YP]P[P�PU�Q\Y\S�K\TULH]VHZ[YH!
��7LU[Y\�H�]H�HZPN\YH�JH�VHTLUPP��HUPTHSLSL�ZH\�HS[L�S\JY\YP�U\�
WV[�HMLJ[H�JVU[YVS\S�THZPUPP�

��7LU[Y\�H�]H�HZPN\YH�JH�VHTLUPP��HUPTHSLSL�ZH\�HS[L�S\JY\YP�U\�
PU[YH�PU�JVU[HJ[�J\�LJOPWHTLU[\S�KL�[HPLYL�ZP�U\�ZL�WV[�SV]P�KL�
VIPLJ[L�HY\UJH[L�KL�LJOPWHTLU[\S�KL�[HPLYL�
��5\�PUJLWL[P�S\JY\S�WHUH�U\�]H�NHZP[P�PU�ZP[\H[PH�ZH�W\[L[P�Z[YPNH�
K\WH�HQ\[VY�PU�JHa�KL�HJJPKLU[�
0UZWLJ[H[P� aVUH� KL� S\JY\�� 0USH[\YH[P� [VH[L� VIPLJ[LSL� �WPL[YL��
ZHYTL��SLTUL�L[J��JHYL�WV[�MP�WYVPLJ[H[L�PU�TVTLU[\S�[HPLYPP�
5\�MVSVZP[P�THZPUH�WL�]YLTL�YLH��JLH[H�KLUZH��WSVHPL���]HU[�
W\[LYUPJL�����
(]L[P�NYPQH�ZH�Z[H[P�ZP�ZH�]H�TPZJH[P�PU�ZPN\YHU[H��=LYPMPJH[P�aVUH�
WLU[Y\�WVZPIPSL�VIZ[HJVSL��WHU[L�L[J�PU�JHa�JH�]H�[YLI\P�ZH�]H�
KLWSHZH[P�YLWLKL��(]L[P�NYPQH�JHUK�S\JYH[P�WL�[LYLU�HS\ULJVZ�
4LU[PUL[P�\U�IHSHUZ�I\U�ZP�V�WYPUKLYL�MLYTH�
0U[V[KLH\UH�[PUL[P�THZPUH�J\�HTILSL�THPUP��;PUL[P�THZPUH�WL�
WHY[LH�KYLHW[H�H�JVYW\S\P�

;PUL[P�LJOPWHTLU[\S�KL�[HPLYL�Z\I�UP]LS\S�[HSPLP�
6WYP[P� TV[VY\S� PUHPU[LH� T\[HYPP� PU� HS[H� aVUH�� 4VU[H[P�
HWHYH[VHYLH�KL�[YHUZWVY[�WL�K\YH[H�T\[HYPP�PU�HS[H�aVUH�
5\�W\UL[P�UPJPVKH[H�THZPUH� QVZ�J\�TV[VY\S�WVYUP[�WHUH�U\�
H]L[P�\U�[LYLU�KYLW[�ZP�J\YH[�

(;,5;0,��UPJP�VWLYH[VY\S�UPJP�HS[H�WLYZVHUH�U\�H\�]VPL�ZH�
PUSH[\YL�WYVK\ZLSL�[HPH[L�JH[�TV[VY\S�LZ[L�WVYUP[�ZH\�ZH�
PUSH[\YL� LJOPWHTLU[\S� KL� [HPLYL� JH[� HJLZ[H� ZL� PU]HY[L��
HJLZ[L�VWLYH[P\UP�W\[HUK�NLULYH�HJJPKLU[L�NYH]L�
6WYP[P� TV[VY\S� PUHPU[L� KL� PUSH[\YHYLH� WYVK\ZLSVY� [HPH[L�
�PHYIH�L[J��WLU[Y\�H�LSPTPUH�VYPJL�YPZJ�KL�HJJPKLU[��;VIH�
KL� LZHWHTLU[� H[PUNL� [LTWLYH[\YP� YPKPJH[L� WL� K\YH[H�
M\UJ[PVUHYPP� ZP� JOPHY� ZP� V� WLYPVHKH� S\UNH� K\WH� VWYPYLH�
THZPUPP��JLLH�JL�WVH[L�WYV]VJH�HYZ\YP�PU�JHa�KL�H[PUNLYL�
([LU[PL� SH� VIPLJ[LSL� HY\UJH[L�� 7\Y[H[P� PU[V[KLH\UH�
VJOLSHYP� KL� WYV[LJ[PL�� 5\� ]H� HZLaH[P� UPJPVKH[H� WL�
LJOPWHTLU[\S� KL� [HPLYL�� 7PL[YL� L[J� WV[� MP� HY\UJH[L� KL�
LJOPWHTLU[\S�KL�[HPLYL�ZP�WV[�WYV]VJH�VYIPYLH�
;PUL[P� WLYZVHULSL�ULH\[VYPaH[L� SH�KPZ[HU[H��7LYZVHULSL��
HUPTHSLSL�� WYP]P[VYPP� [YLI\PL� ZH� YLZWLJ[L� V� KPZ[HU[H� KL�
ZPN\YHU[H�KL�TPUPT����TL[YP��6WYP[P�THZPUH�PTLKPH[�KHJH�
JPUL]H�ZL�HWYVWPL��5\�]H�PU[VHYJL[P�UPJPVKH[H�J\�THZPUH�PU�
TLYZ� PUHPU[L� KL� H� ]LYPMPJH� KHJH� LZ[L� JPUL]H� PU� ZWH[LSL�
K\TULH]VHZ[YH�

����9LN\SP�KL�S\JY\�KL�IHaH
0U[V[KLH\UH�PUJL[PUP[P�SH�TPUPT�HJJLSLYH[PH�K\WH�WLYPVHKH�KL�
S\JY\��7LYPVHKLSL�S\UNP�KL�S\JY\�J\�HJJLSLYH[PH�SH�TH_PT�MHYH�
TPJP�WH\aL�WV[�JH\aH�KLMLJ[P\UP�HSL�TV[VY\S\P�
(;,5;0,�� *H[LVKH[H� PHYIH� ZL� WVH[L� WYPUKL� PU[YL�
HWHYH[VHYL�ZP�J\[P[��6WYP[P�PU[V[KLH\UH�TV[VY\S�PUHPU[L�KL�
J\YH[HYL�
4HZPUPSL�KV[H[L�J\�SHTH�KL�[HPLYL�WV[�MP�HY\UJH[L�]PVSLU[�
PU[Y�V� WHY[L� PU�TVTLU[\S� SV]PYPP� \U\P� VIPLJ[� MP_�NYL\�� 6�
HZ[MLS�KL�HY\UJHYL�WVH[L�MP�PU[Y�H[H[�KL�]PVSLU[H�PUJH[�ZH�
JH\aLaL� WPLYKLYLH� JVU[YVS\S\P�� :L� WVH[L� PU[HTWSH� THP�
HSLZ�PU�aVULSL�\UKL�]PaPIPSP[H[LH�[LYLU\S\P�LZ[L�YLK\ZH�KL�
KLZPTLH�[\MPZ\YPSVY���PLYIPP�
,]P[H[P�[HPLYLH�PU[YL�YLWLYLSL�]Pa\HSL�¸VYH���¹�ZP�YLZWLJ[P]�
¸VYH�����7LYPJVS\S�SV]PYPP�HJJPKLU[HSL�JVUMVYT�WHYHNYHM\S\P�
KL�THP�Z\Z�LZ[L�THP�THYL�

����;HPLYLH�J\�SHTH�KL�PHYIH
3HTLSL�KL�PHYIH�U\�[YLI\PL�MVSVZP[L�SH�HYI\Z[P�SLTUVZP�
3HTLSL�KL�PHYIH�ZL�MVSVZLZJ�SH�[VH[L�[PW\YPSL�KL�PHYIH�
0HYIH� ZL� [HPL� J\� V�TPZJHYL� SH[LYHSH�� \UKL�TPZJHYLH� KL� SH�
KYLHW[H� SH� Z[HUNH� LZ[L�KL� [HPLYL�� 0HY� JLH� KL� SH� KYLHW[H� SH�
Z[HUNH� LZ[L� KL� PU[VHYJLYL�� 3HZH[P� WHY[LH� Z[HUNH� ZH� MHJH�
[HPLYLH��PU[YL�̧ VYH��¹�ZP�̧ VYH���¹���JVUMVYT�PTHNPUPP�

+HJH� SHTH�LZ[L� PUJSPUH[H� PUZWYL� Z[HUNH�� PHYIH� [HPH[H� ZL�]H�
HK\UH�PU[Y�V�SPUPL��JL�V�]H�MHJL�THP�\ZVY�KL�Z[YHUZ�\S[LYPVY�
0UJLYJH[P� ZH� ]H� TPZJH[P� YP[TPJ�� :[H[P� MLYT� J\� WPJPVHYLSL�
KLZMHJ\[L��4LYNL[P�PUHPU[L�K\WH�TPZJHYLH�KL�PU[VHYJLYL�HWVP�
Z[H[P�KPU�UV\�MLYT�
3HZH[P�JHWHJ\S�KL�WYV[LJ[PL�H�SHTLP�ZH�H[PUNH�\ZVY�WHTHU[\S��
:JVW\S�S\P�LZ[L�ZH�WYV[LQLaL�H[PUNLYLH�SHTLP�KL�WHTHU[
9LK\JL[P�YPZJ\S�KL�TH[LYPHSL�HY\UJH[L�PU�Q\Y�WYPU!
��3\JY\S�SH�HJJLSLYH[PH�TH_PTH�
��,]P[H[P�[HPLYLH�PLYIPP�WL�TPZJHYLH�KL�PU[VHYJLYL�
6WYP[P�TV[VY\S�� KL[HZH[P� OHT\S� ZP� SHZH[P�THZPUH�WL�WHTHU[�
PUHPU[L�KL�H�PUJLWL�JVSLJ[HYLH�PLYIPP�[HPH[L�

����;HPLYLH�PLYIPP�J\�\U�JHW�[YPTTLY
������;HPLYLH
;PUL[P� JHW\S�[YPTTLY� KLHZ\WYH� WHTHU[\S\P� SH� \UNOP��*HW\S�
MPY\S\P�LZ[L�JLS�JHYL�[HPL�PHYIH���3HZH[P�MPY\S�ZH�PHZH�KL�SH�ZPUL��5\�
HWHZH[P�UPJPVKH[H�WLU[Y\�JH�MPY\S�ZH�LMLJ[\LaL�[HPLYLH�
-PY\S� WVH[L� PUSH[\YH� PHYIH� KL� SHUNH� WLYL[P�� NHYK\YP�� WVTP��
IVYK\YP�

9LK\JL[P�YPZJ\S�KPZ[Y\NLYPP�WSHU[LSVY�WYPU�[HPLYLH�MPY\S\P�SH�������
JT�ZP�WYPU�YLK\JLYLH�]P[LaLP�TV[VY\S\P�

������*\YH[HYLH
;LOUPJH� J\YH[HYPP� PUSH[\YH� VYPJL� ]LNL[H[PL� ULKVYP[H�� ;PUL[P�
JHW\S� [YPTTLY\S\P�KLHZ\WYH�WHTHU[\S\P�ZP� PUJSPUH[P�S��3HZH[P�



JWH[\S�MPY\S\P�ZH�J\YL[L�PU�Q\Y\S�WVTPSVY��Z[H[\PSVY�L[J��(;,5;0,��
(JLHZ[H�[LOUPJH�THYLZ[L�JVUZ\T\S�KL�MPY�
*HUK� S\JYH[P� J\� JHW\S� [YPTTLY�� HY� [YLI\P� ZH� U\� MVSVZP[P�
HJJLSLYH[PH�SH�TH_PT�WLU[Y\�H�KPTPU\H�JVUZ\T\S�KL�MPY�

������;HPLYLH
;YPTTLY\S�LZ[L�PKLHS�WLU[Y\�[HPLYLH�PLYIPP�JHYL�U\�ZL�WVH[L�[HPH�
J\�THZPUH�KL�[\UZ�NHaVU��;PUL[P�MPY\S�WHYHSLS�J\�WHTHU[\S�JHUK�
[HPH[P�� ,]P[H[P� HWHZHYLH� HJLZ[\PH� WL� ZVS� PU[Y\JH[� ]H� Z[YPJH�
NHaVU\S�ZH\�THZPUH�
5\� SHZH[P� [YPTTLY\S� ZH� PU[YL� PU� JVU[HJ[� KPYLJ[� J\� ZVS\S� WL�
WLYPVHKH�[HPLYPP�*VU[HJ[\S�JVUZ[HU[�WVH[L�K\JL�SH�KPZ[Y\NLYLH�
HJLZ[\PH�

������)HSLPLYLH
,MLJ[\S�KL�]LU[PSH[VY�HS�YV[H[PLP�WVH[L�MP�MVSVZP[�WLU[Y\�[HPLYLH�
YHWPKH�ZP�\ZVHYH��;PUL[P�THZPUH�WHYHSLSH�J\�ZVS\S�YV[P[P�JVUMVYT�
PTHNPUPP�
7LU[Y\� YLa\S[H[L�THP�I\UL� [YLI\PL� ZH� MVSVZP[P�HJJLSLYH[PH� SH�
TH_PT�PU�HJLHZ[H�TL[VKH�KL�S\JY\��

���4LU[LUHU[H
����:JOPTIHYLH�\SLP\S\P

:JOPTIH[P� \SLP\S� SH� MPLJHYL� �� S\UP� ZH\� ��� KL� VYL� KL�
M\UJ[PVUHYL�
��7\UL[P�THZPUH�WL�V�Z\WYHMH[H�KYLHW[H�
��0UKLWHY[H[P�I\ZVU\S�QVQH������ZP�J\YH[H[P�SL�
��0UJSPUH[P�TV[VY\S��HWVP�ZJ\YNL[P�\SLP\S�\aH[�PU[Y�\U�YLJPWPLU[�
ZWLJPHS�
�� 9L\TWSL[P� SH� UP]LS\S� ZWLJPMPJH[� PU� THU\HS� J\� \U� \SLP�
YLJVTHUKH[�
��9LW\UL[P�ZP�Z[YHUNL[P�I\ZVU\S���QVQH�

����*HYI\YH[VY\S
(Q\Z[HYLH�]P[LaLP�KL�HZ[LW[HYL��;��

=LYPMPJH[P�KHJH�MPS[Y\S�KL�HLY�LZ[L�J\YH[��*HUK�]P[LaH�KL�YV[H[PL�H�
TV[VY\S\P�LZ[L�JVYLJ[H��LJOPWHTLU[\S�KL�[HPLYL�U\�[YLI\PL�ZH�
ZL� YV[LHZJH�� 9V[P[P� ZWYL� ¸H¹� WHUH� LJOPWHTLU[\S� KL� [HPLYL�
PUJLWL� ZH� ZL� YV[LHZJH�� (WVP� YV[P[P� ZWYL� ¸I¹� WHUH� JHUK�
LJOPWHTLU[\S�KL�[HPLYL�U\�ZL�THP�YV[LZ[L��=P[LaH�LZ[L�YLNSH[H�
JVYLJ[�JHUK�TV[VY\S�TLYNL�\UPMVYT�ZP�JHUK�L_PZ[H�\U�W\UJ[�
KL� YLNSHQ� KL� SH� JHYL� LJOPWHTLU[\S� KL� [HPLYL� PUJLWL� ZH� ZL�
YV[LHZJH�

(;,5;0,�� +HJH� ]P[LaH� U\� WVH[L� MP� YLNSH[H� HZ[MLS� PUJH[�
LJOPWHTLU[\S�KL�[HPLYL�ZH�U\�ZL�THP�YV[LHZJH��HWLSH[P�SH�
\U�ZLY]PJL�H\[VYPaH[��5\�MVSVZP[P�THZPUH�WHUH�U\�H� MVZ[�
JVYLJ[�HQ\Z[H[H�ZP�YLWHYH[H�

����-PS[Y\S�KL�HLY
-PS[Y\S�KL�HLY�[YLI\PL�WLYPVKPJ�J\YH[H[�WYPU�PUSH[\YHYLH�WYHM\S\P���
TPaLYPLP�WLU[Y\�H�PUSH[\YH!
��+LMLJ[HYLH�JHYI\YH[VY\S\P
��7YVISLTLSL�KL�WVYUPYL
��7PLYKLYLH�W\[LYPP�TV[VY\S\P
��0USVJ\PYP�KL�WPLZL�KL�TV[VY
��*VUZ\T�THYL�KL�JVTI\Z[PIPS
*\YH[H[P�MPS[Y\S�SH�TH_PT����KL�VYL�ZH\�THP�KLZ�

*\YH[HYLH�MPS[Y\S\P
(WHZH[P�ZPN\YHU[H����H��ZP�KH[P�PU�QVZ�JHWHJ\S�MPS[Y\S\P�KL�HLY�
������5\�L�UL]VPL�ZH�PUSH[\YH[P�JVTWSL[�JHWHJ\S��:JVH[L[P�HMHYH�
MPS[Y\S�KL�I\YL[L����J��ZP�MPS[Y\S�KL�WHZSH����I���:WHSH[P�SL�PU�HWH�
JHSKH��J\�ZHW\U��(ZPN\YH[P�]H�JH�Z�H\�\ZJH[�PUHPU[L�YLW\ULYPP�
<U�MPS[Y\�KL�HLY�PUKLS\UN�MVSVZP[�U\�THP�WVH[L�J\YH[H[�JVTWSL[��
0U� HJLZ[� JHa� [YLI\PL� PUSVJ\P[� J\� \U\S� UV\�� -PS[Y\S� KL� HLY�
ULM\UJ[PVUHS�[YLI\PL�PU[V[KLH\UH�PUSVJ\P[�

����-PS[Y\S�KL�ILUaPUH
*HUK�TV[VY\S� M\UJ[PVULHaH�J\�\U�UP]LS�TPUPT�KL�ILUaPUH��
]LYPMPJH[P�ZH�U\�MPL�PUM\UKH[�MPS[Y\S�KL�ILUaPUH�

����9LK\J[VY\S
9LK\J[VY\S�LZ[L�\TWS\[�KPU�MHIYPJH�J\�JHU[P[H[LH�JVYLJ[H�KL�
]HZLSPUH�� ;V[\ZP�� PUHPU[L� KL� MVSVZPYL�� W\[L[P� ]LYPMPJH� JH�
YLK\J[VY\S�ZH�MPL�\TWS\[�[YLP�ZMLY[\YP�J\�]HZLSPUH�



0U� TVK� UVYTHS�� ]HZLSPUH� U\� [LI\PL� PUSVJ\P[H�� J\� L_JLW[PH�
JHa\YPSVY�PU�JHYL�L�YLWHYH[�

����)\QPH
:[HYLH�I\QPLP�L�PUMS\LU[H[H�KL�!
9LNSHQL�PUJVYLJ[L�HSL�JHYI\YH[VY\S\P�
7YLH�T\S[�\SLP�ZH\�\U�[PW�PUJVYLJ[�KL�\SLP��
-PS[Y\�KL�HLY�T\YKHY�
(JLZ[P� MHJ[VYP� JH\aLHaH� KLW\ULYP� WL� LSLJ[YVaPP� I\QPLP�� JHYL�
NLULYLHaH�WYVISLTL�SH�M\UJ[PVUHYL���WVYUPYL
+HJH�THZPUH�U\�HYL�W\[LYL�ZH\�WVYULZ[L�NYL\��]LYPMPJH[P�I\QPH�
PUHPU[L�KL�VYPJL�HS[H�HJ[P\UL��+HJH�I\QPH�L�T\YKHYH��J\YH[H[P�V�
ZP�]LYPMPJH[P�JH�KPZ[HU[H�PU[YL�LSLJ[YVaP�ZH�MPL�KL� ���������TT��
)\QPH� HY� [YLI\P� PUSVJ\P[H� K\WH� V� S\UH� KL� \[PSPaHYL� ZH\� THP�
KL]YLTL�
;P\YP� YLJVTHUKH[L� KL� I\QPP!� -VSVZP[P� PU[V[KLH\UH� [PW\YPSL�
YLJVTHUKH[L�KL�I\QPP��-VSVZPYLH�HS[\P�[PW�WVH[L�Z[YPJH�WPZ[VU\S���
JPSPUKY\S��
+LZMHJL[P�Z\Y\I\S� ���H�� PU�ZLUZ�HU[PVYHY�WLU[Y\�H� PUKLWHY[H�
JHWHJ\S����������I��PU�]LKLYLH�TLU[LUHU[LP�



���.YHMPJ\S�KL�TLU[LUHU[H

0U[LY]HSLSL�KL�THP�QVZ�Z\U[�]HSHIPSL�WLU[Y\�JVUKP[PP�UVYTHSL�KL�L_WSVH[HYL��+HJH�WYVNYHT\S�aPSUPJ�L�THP�S\UN�ZH\�JVUKP[PPSL�Z\U[�THP�
KPMPJPSL��WYHM�L[J����PU[LY]HSLSL�[YLI\PL�KPTPU\H[L�

0U[YLHNH�THZPUH

4HULY\S�KL�JVU[YVS

-PS[Y\S�KL�HLY

-PS[Y\S�KL�ILUaPUH

*HYI\YH[VY

)\QPL

:\Y\I\YP�HJJLZPIPSL

,SLTLU[L�HU[P]PIYH[PL

=HS]L�KLNHQHYL

<SLP\S�KL�TV[VY

6YPMPJPP�HKTPZPL

,[PJOL[L�KL�ZPN\YHU[H

;VIH�LZHWHTLU[

0UZWLJ[PL�]PZ\HSH

*\YH[HYL

=LYPMPJHYLH�VWLYH[P\UPSVY

=LYPMPJHYLH�UP]LS\S\P

:JOPTIHYLH�\SLP\S\P

0USVJ\PYL

0USVJ\PYL

=LYPMPJHYL�UP]LS�YV[H[PL�TV[VY

(Q\Z[HYL�UP]LS�YV[H[PL�TV[VY

(Q\Z[HYL�UP]LS�LSLJ[YVK

*\YH[HYL

=LYPMPJHYL

9LZ[YHUNLYL

=LYPMPJHYL

0USVJ\PYL��ZL�MHJL�KVHY�SH�ZLY]PJL�H\[VYPaH[�

0USVJ\PYL

*\YH[HYL��ZL�MHJL�KVHY�SH�ZLY]PJL�H\[VYPaH[�

(Q\Z[HYL��ZL�MHJL�KVHY�SH�ZLY]PJL�H\[VYPaH[�
�¶�HTILSL�]HS]L�H\������TT

*\YH[HYL

*\YH[HYL

0USVJ\PYL�SH�����KL�VYL�M\UJ[PVUHYL

?

?

?

?

?

?

?

?

?

? ? ?

?

?

?

?

?

? ?

?

? ?

? ?

?

? ?

? ? ?

?

?

??

?



���+PHNUVZ[PJHYL

:7,*0-0*(;00�;,/50*, +H[L�[LOUPJL
*HWHJP[H[L�TV[VY
7\[LYL�TH_PTH

 .YL\[H[L �MHYH�ILUaPUH��OHT��
LJOPWHTLU[�[HPLYL�ZP�HWHYH[VHYL�
9V[H[PP�TH_PTL�WL�TPU\[�TV[VY
=P[LaH�TH_PTH�HUNYLUHQ
9V[H[PP�TV[VY�PU�HZ[LW[HYL
)\QPL
*HSP[H[L�\SLP
*HWHJP[H[L�YLaLY]VY�JVTI\Z[PIPS
*HWHJP[H[L�YLaLY]VY�J\SLP
5P]LS�KL�aNVTV[�
(IH[LYL�KL�THZ\YHYL
5P]LS�KL�aNVTV[�HJ\Z[PJ
(IH[LYL�KL�THZ\YHYL
5P]LS�aNVTV[�HJ\Z[PJ�NHYHU[H[
5P]LS�]PIYH[PP
�� 7HY[LH�KYLHW[H
�� 7HY[LH�Z[HUNH
(IH[LYL�KL�THZ\YHYL

<4
JT�

R>
RN

TPU��

TPU��

TPU��

JT�

JT�

K)�(�
K)�(�
K)�(�
K)�(�
K)�(�

T�Z�

T�Z�

T�Z�

/@�)*�����.;
����
���
�� 

 ���
����

��������
;69*/�*49�(

(70�:-
���
���
 �
�
���
�
���

�
�
���

3HTH�KL�[HPLYL ��KPU[P�TL[HS ��� ��� ����

,JOPWHTLU[�[HPLYL�
YLJVTHUKH[

;PW +PHTL[Y\�[HPLYL���TT .YVZPTLH�SHTLP�
KL�[HPLYL���TT

+PHTL[Y\S�NH\YPP�SHTLP�
KL�[HPLYL���TT

:\YZH�WYVISLTLP (J[P\UL

��� 4V[VY\S�U\�WVYULZ[L�ZH\�ZL�VWYLZ[L�PU�TLYZ

7YVJLK\YH�PUJVYLJ[H�WVYUPYL =LaP�JHWP[VS\S��

)\QPL�T\YKHYH�ZH\�KPZ[HU[H�PUJVYLJ[H�PU[YL�LSLJ[YVaP =LYPMPJH�I\QPH���JHWP[VS\S���

-PS[Y\�HLY�PUM\UKH[ *\YH[HYL�ZH\�PUSVJ\PYL�MPS[Y\�HLY��JHWP[VS\S���

7YVISLTL�JHYI\YH[VY :LY]PJL�H\[VYPaH[

��� 4V[VY\S�WVULZ[L�KHY�HYL�WPLYKLYP�KL�W\[LYL

-PS[Y\�HLY�PUM\UKH[ *\YH[HYL�ZH\�PUSVJ\PYL�MPS[Y\�HLY��JHWP[VS\S���

7YVISLTL�JHYI\YH[VY :LY]PJL�H\[VYPaH[

��� 4V[VY\S�TLYNL�ULYLN\SH[

)\QPL�T\YKHYH�ZH\�KPZ[HU[H�PUJVYLJ[H�PU[YL�LSLJ[YVaP =LYPMPJH�I\QPH���JHWP[VS\S���

7YVISLTL�JHYI\YH[VY :LY]PJL�H\[VYPaH[

7YVISLTL�]HS]H�HKTPZPL :LY]PJL�H\[VYPaH[

��� 4V[VY\S�ZJVH[L�WYLH�T\S[�M\T

7YVISLTL�ILUaPUH -VSVZP[P�ILUaPUH�HKLJ]H[H

7YVISLTL�JHYI\YH[VY :LY]PJL�H\[VYPaH[

� ���4HZPUH�]PIYLHaH�HUVYTHS

7PLZL�Z[YPJH[L�ZH\��ZSHIP[L
6WYP[P�THZPUH�ZP�ZJVH[L[P�MPZH�KL�I\QPL��=LYPMPJH[P�KLMLJ[P\ULH��
:[YHUNL[P�VYPJL�LSLTLU[L�ZSHIP[L��6YPJL�HS[L�]LYPMPJHYP���PUSVJ\PYP�
LMLJ[\H[P�SL�SH�\U�ZLY]PJL�H\[VYPaH[

*L�ZH�MHJL[P�JHUK���



+LJSHYH[PL�KL�JVUMVYTP[H[L

+LJSHYHT�WL�WYVWYPH�YHZW\UKLYL�JH�\YTH[VHYLSL�

/@�)*�����.;

MHIYPJH[L�PU�ZLYPL��Z\U[�JVUMVYTL�J\�UVYTLSL�ZP�Z[HUKHYKLSL�HYTVUPaH[L�<,�
JL�MHJ�YLMLYPYL�SH�ZPN\YHU[H�ZP�SH�Z[HUKHYKLSL�ZWLJPMPJL�WYVK\ZLSVY!��
��������,*�����������,*��
��������,*F��������,*��(UUL_�=0

:[HUKHYKL�HWSPJH[L!
,5�0:6��� ���!������,5�0:6��� ���!������(M7:�.:�����!����
,5�0:6��� ��!��� ��,5�0:6�����!������0:6���� �!�  �

0TWVY[H[VY!�,?76;,/50*(�:93��)SLQVP��UY�� ����7YHOV]H��9VTHUPH
)SLQVP������������

������������������������
4POHP�4PYLZ[LHU\��4HUHNLY�HWYV]PaPVUHYL�



EXPOTEHNICA SRL
Blejoi nr. 960, Prahova, România
Telefon: 0244 436 617
Email: office@expotehnica.ro
www.hyundai-power.ro 


