
��������������30 �&HOHEUDWLQJ�$EXQGDQFH�LQ�&ROODEDFWLRQ� �_�,VVXH����_�'HF���������

KWWSV���XV��FDPSDLJQ�DUFKLYH�FRP�"X G�F�FIF��F��I�G�����H����	LG I���D�I�H� ���

1HU���������

*LSLIYH[PUN�(I\UKHUJL�PU�*VSSHIHJ[PVU

�����ZH^�[OL�SH\UJO�VM�)HJOWHU�4HUHV�)HKO[L�1HV�HZ�H�ZVJPL[HS�TPZZPVU��^P[O�����VYNHUPZH[PVUZ�JVTTP[[PUN�[V�

JVSSHIHJ[PVU�MVY�[OL�ZHRL�VM�[OL�JOPSK��;OPZ�JVPUJPKLK�^P[O�HU�PTWVY[HU[�TVTLU[�^P[O�[OL�SH\UJO�VM�1HHK\P�7P[HYH�H[�

WVSPJ`�SL]LS��OPNOSPNO[PUN�	WSH`	�HZ�[OL�JVYL�PKPVT�VM�JOPSKOVVK��

*VSSHIHJ[VYZ�JLSLIYH[LK�[OL�THU`�ZOHKLZ�VM�)HJOWHU�4HUHV�)HKO[L�1HV�I`�YLJVNUPZPUN�UV[�VUS`�JOPSKYLU�I\[�

HSZV�[OL�JHYPUN�HK\S[Z��WHYLU[Z��MHTPS �̀�LHYS`�`LHYZ�LK\JH[VYZ������ZV�JYP[PJHS�MVY�JOPSKOVVK�[V�ÅV\YPZO��*VSSHIHJ[VYZ�

W\[�V\[�W\ISPJ�NVVKZ���YLZV\YJLZ�[V�YHPZL�[OL�SL]LS�VM�JVU]LYZH[PVU�HYV\UK�JOPSKOVVK�HUK�[V^HYKZ�LUYPJOPUN�

JOPSKOVVK�L_WLYPLUJLZ��;OPZ�HI\UKHUJL�PZ�H�[LZ[PTVUPHS�[V�[OL�JVTTP[TLU[�VM�[OL�THU`�VYNHUPZH[PVUZ�[V^HYKZ�H�

M\[\YL�MVY�JOPSKYLU�HUK�MVY�ZVJPL[ �̀�

(Z�^L�Z[LW�PU[V�������[OL�TPZZPVU�ZL[Z�V\[�[V�ZJHSL�[OL�SL]LS�VM�JVU]LYZH[PVU�HUK�JVU[PU\L�[V�L_WSVYL�HUK�

L_WLYPTLU[!�	^OH[�^PSS�P[�[HRL�[V�ZLLK�TPUKZL[�ZOPM[�HUK�[YPNNLY�OHIP[�JOHUNL�[V^HYKZ�[OL�LHYS`�HUK�MV\UKH[PVUHS�

`LHYZ	�

;OL�`LHY�[OH[�^HZ¯)4)1������PU�PTHNLZ

:\IZJYPIL 7HZ[�0ZZ\LZ ;YHUZSH[L



��������������30 �&HOHEUDWLQJ�$EXQGDQFH�LQ�&ROODEDFWLRQ� �_�,VVXH����_�'HF���������

KWWSV���XV��FDPSDLJQ�DUFKLYH�FRP�"X G�F�FIF��F��I�G�����H����	LG I���D�I�H� ���

*LSLIYH[PVUZ�.HSVYL�H[�.`HU�7YHRHZO�-V\UKH[PVU
;OL�PKLH�ILNHU�^OPSL�WSHUUPUN�V\Y�+P^HSP�JLSLIYH[PVUZ�PU�6J[VILY�������¸5V�TVYL�N`HHU�NP]PUN¹�^HZ�[OL�NLULYHS�MLLSPUN�
MVY�[OL�L]LU[�[OH[�^HZ�[V�IL�OLSK�MVY�TVYL�[OHU�����JOPSKYLU�HUK�[OLPY�WHYLU[Z��HJYVZZ����(UNHU^HKPZ�PU�1H]HSP�)SVJR�
�:H[HYH�+PZ[YPJ[��HUK�4VZOP�)LH[��7\UL�+PZ[YPJ[��PU�4HOHYHZO[YH�
(� YHUNL� VM� M\U� HJ[P]P[PLZ� ^LYL� WSHUULK� MVY� [OL� MHTPSPLZ�� *OPSKYLU� HUK� MHTPSPLZ� �TV[OLYZ�� MH[OLYZ�� ZPISPUNZ� HUK�
NYHUKWHYLU[Z�� [VNL[OLY� WHPU[LK� T\K� KP`HZ�� THKL� +P^HSP� NYLL[PUN� JHYKZ�� JYLH[LK� WHWLY� SHU[LYUZ� HUK� KLJVYH[LK� [OL�
LU]PYVUTLU[� ^P[O� ÅV^LY� YHUNVSPZ�� ;OL� ZTPSLZ� VU� [OL� MHJLZ� VM� [OL� JOPSKYLU� HUK� [OL� NYV^U�\WZ� ÄSSLK� [OL� YVVT� ^P[O�
IYPNO[ULZZ��UV�SLZZ�[OHU�[OH[�VM�[OL�+P^HSP�SPNO[Z��

;OL�HJ[P]P[PLZ�^LYL�MVSSV^LK�I`�[OL�ZJYLLUPUN�VM�[OL�)HJOWHU�4HUHV�]PKLV��-VY�[OL�WHYLU[Z��[OL�]PKLV�ZLLTLK�[V�IYPUN�
P[� HSS� [VNL[OLY�� ¸;OL� JOPSKYLU� PU� [OL� ]PKLV�^LYL� MYLL� HUK� OHWW`¹� ° UV[LK� VUL�� º;OL`�^LYL� WSH`PUN�� L_WSVYPUN�� SLHYUPUN��
MHSSPUN��NL[[PUN�\W�HUK�TV]PUN�VU¹�ZHPK�HUV[OLY��;OL�]PKLV�WYV]PKLK�HU�PTWVY[HU[�H]LU\L�[V�[HSR�[V�WHYLU[Z�HIV\[�[OL�
^H`�^L�PU[LYHJ[�^P[O�V\Y�JOPSKYLU�PU�[VKH`»Z�^VYSK��¸;OL�]PKLV�YLTPUKLK�TL�[OH[�0�JSPTILK�TV\U[HPUZ�HUK�WSH`LK�^P[O�
T\K�HZ�H�JOPSK��)\[�0�YLHSPaLK�[OH[�0�KPZJV\YHNL�T`�JOPSK�MYVT�WSH`PUN�^P[O�T\K�^P[O�[OL�MLHY�VM�PUMLJ[PVUZ��0»T�NVPUN�[V�
Z[VW�KVPUN� [OH[� MYVT�UV^�HUK� SL[�T`�JOPSK� LUQV`�WSH`PUN� PU� [OL� ZHUK�HUK�T\K¹�L_WYLZZLK�H�TV[OLY��(� ML^�WHYLU[Z�
TLU[PVULK� [OL`� ^LYL� WSLHZHU[S`� Z\YWYPZLK� [OH[� Z\JO� H� M\U� L]LU[� [VVR� WSHJL� PU� [OL� HUNHU^HKP�� ¸>L� [OPUR� VM� [OL�
HUNHU^HKP�HZ�H�WSHJL�^OLYL�^L�HYL�JHSSLK�^OLU�[OL`�ULLK�[V�NP]L�\Z�ZVTL�PUMVYTH[PVU�VY�[HSR�HIV\[�V\Y�JOPSK»Z�OLHS[O��
>L�HYL�OHWW`�[OH[�^L�NV[�[V�KV�[OLZL�M\U�HJ[P]P[PLZ�^P[O�V\Y�JOPSKYLU�OLYL¹��

-VY� [OL� (UNHU^HKP� [LHJOLYZ�� [OL� L]LU[� ^HZ� HU� L`L�VWLULY� PU[V� OV^� ZVTL[OPUN� ZV� ZLLTPUNS`� ZTHSS� JHU� JYLH[L� HU�
PTWHJ[�ZV�IPN��;OL`�[HSRLK�HIV\[�OV^�[OL�L]LU[�YLX\PYLK�]LY`�SP[[SL�LɈVY[�PU�[LYTZ�VM�WSHUUPUN�HZ�^LSS�HZ�JVZ[��I\[�[OL�
PTWHJ[�JYLH[LK�I`�[OL�L_WLYPLUJL�^V\SK�IL�ILULÄJPHS�PU�I\PSKPUN�[OLPY�YLSH[PVUZOPW�^P[O�MHTPSPLZ��¸>L�[OPUR�^L�JHU�WSHU�
Z\JO�L]LU[Z�MVY�V\Y�WHYLU[Z�[VV��0[�^HZ�ZV�ZPTWSL�`L[�ZV�LɈLJ[P]L¹�YLTHYRLK�VUL�VM�[OL�[LHJOLYZ��

>L�JV\SKU»[�HNYLL�TVYL��0U�HSS�V\Y�[YHPUPUN��^L�HPT�[V�JYLH[L�H^HYLULZZ�PU�WHYLU[Z�VU�OV^�[V�LUNHNL�^P[O�[OLPY�JOPSKYLU��
*YLH[PUN� ZPTWSL� VWWVY[\UP[PLZ� MVY� [OLT� [V� KV� [OPUNZ� [VNL[OLY�� ^P[O� [OLPY� JOPSKYLU�� ^HZ� [OL� LHZPLZ[� ^H`� [V� NL[� [OL�
TLZZHNL�HJYVZZ��(J[PVUZ��WPJ[\YLZ�HUK�]PKLVZ�ZWLHR�SV\KLY�[OHU������^VYKZ��(Z�^L�NV�PU[V�[OL�UL^�`LHY��^L�OVWL�[V�
[HRL�V\Y�SLHYUPUN�MYVT�H�+P^HSP�SPRL�UV�V[OLY�

:\IZJYPIL 7HZ[�0ZZ\LZ ;YHUZSH[L



��������������30 �&HOHEUDWLQJ�$EXQGDQFH�LQ�&ROODEDFWLRQ� �_�,VVXH����_�'HF���������

KWWSV���XV��FDPSDLJQ�DUFKLYH�FRP�"X G�F�FIF��F��I�G�����H����	LG I���D�I�H� ���

;OPZ�HY[PJSL� PZ�JVU[YPI\[LK�I`�.`HU�7YHRHZO�-V\UKH[PVU��.`HU�7YHRHZO�-V\UKH[PVU�PZ�H�ZVJPHS�JOHUNL�VYNHUPaH[PVU�^VYRPUN�PU�[OL�
ÄLSK�VM�LK\JH[PVU�PU�4HOHYHZO[YH�

3HUN\HNL�[YHUZSH[PVU�WV^LYLK�I`�)/(:/050
,HYS`� JOPSKOVVK� LK\JH[PVU�� H� WP]V[HS� WOHZL� PU� H� JOPSK�Z� KL]LSVWTLU[HS� QV\YUL �̀� SH`Z� [OL� MV\UKH[PVU� MVY� H� SPML[PTL� VM�
SLHYUPUN�� 0[�Z�H�THNPJHS� [PTL�^OLYL� SP[[SL�TPUKZ�HYL� SPRL�ZWVUNLZ��HIZVYIPUN�RUV^SLKNL��ZRPSSZ��HUK�]HS\LZ� [OH[�ZOHWL�
[OLPY�M\[\YL��0U�[OL�KP]LYZL�SHUKZJHWL�VM�0UKPH��[OL�JOHSSLUNLZ�VM�SPUN\PZ[PJ�KP]LYZP[`�VM[LU�ILJVTL�H�ZPNUPÄJHU[�O\YKSL�PU�
\USVJRPUN� [OL� M\SS� WV[LU[PHS� VM� LHYS`� LK\JH[PVU�� ,U[LY� )/(:/050�� [OL� UH[PVUHS� SHUN\HNL� [YHUZSH[PVU�TPZZPVU�� YLHK`� [V�
^LH]L� H� \UKLYZ[HUKPUN� [OH[� [YHUZJLUKZ� [OLZL� JOHSSLUNLZ�� ;OL�5H[PVUHS� ,K\JH[PVU�7VSPJ`� �5,7�� ZLY]LZ� HZ� H� N\PKPUN�
SPNO[��LU]PZPVUPUN�HU�LK\JH[PVU�Z`Z[LT�[OH[�PZ�UV[�VUS`�HJJLZZPISL�I\[�HSZV�QV`V\Z�MVY�L]LY`�JOPSK��5,7�Z�LTWOHZPZ�VU�
PUJS\ZP]P[`�HSPNUZ�ZLHTSLZZS`�^P[O�[OL�TPZZPVU�VM�)/(:/050��JYLH[PUN�H�WLYMLJ[�Z`TWOVU`�MVY�LHYS`�LK\JH[PVU��

<UMVSKPUN�[OL�ZLY]PJLZ�)/(:/050�IYPUNZ�[V�[OL�YLHST�VM�LHYS`�JOPSKOVVK�LK\JH[PVU!
:WLLJO�[V�:WLLJO!�)/(:/050�[YHUZMVYTZ�ZWVRLU�^VYKZ�PU[V�[\ULZ�VM�\UKLYZ[HUKPUN�MVY�L]LY`�JOPSK�
;L_[�[V�;L_[!�7LYMVYTPUN�H�SPUN\PZ[PJ�THRLV]LY��)/(:/050�[YHUZSH[LZ�MH]VYP[L�Z[VYPLZ�HUK�SLZZVUZ�PU[V�[OL�SHUN\HNL�VM�
[OL�SLHYULY��THRPUN�LK\JH[PVU�UV[�VUS`�HJJLZZPISL�I\[�HSZV�KLSPNO[M\S�
;L_[�[V�:WLLJO!�3PRL�H�MYPLUKS`�YVIV[��)/(:/050�[\YUZ�^YP[[LU�^VYKZ�PU[V�LUNHNPUN�H\KPV�Z[VYPLZ��THRPUN�LK\JH[PVU�HU�
H\KPISL�HK]LU[\YL�MVY�HSS�
6*9��6W[PJHS�*OHYHJ[LY�9LJVNUP[PVU�!�)/(:/050�WSH`Z�[OL�YVSL�VM�H�KL[LJ[P]L��ZJHUUPUN�[OYV\NO�IVVRZ�HUK�UV[LZ�[V�
\ULHY[O�OPKKLU�[YLHZ\YLZ�VM�RUV^SLKNL��5V�WPLJL�VM�PUMVYTH[PVU�PZ�SLM[�ILOPUK�
;YHUZSP[LYH[PVU!�(Z�H�WYVU\UJPH[PVU�JVHJO��)/(:/050� [\YUZ� [YPJR`�^VYKZ� PU[V�LHZ`�VULZ��LUZ\YPUN� [OH[�L]LY`� SLHYULY��
YLNHYKSLZZ�VM�[OLPY�SPUN\PZ[PJ�IHJRNYV\UK��MLLSZ�JVUÄKLU[�PU�[OLPY�QV\YUL`�VM�KPZJV]LY �̀�0U�IV[O�]PSSHNL�HUK�JP[`�ZL[[PUNZ��
)/(:/050�Z� KP]LYZL� ZLY]PJLZ� HUK� [OL� 	)HJOWHU�4HUHV�� )HKO[L� 1HV	� PUP[PH[P]L� PU[LY[^PUL� ZLHTSLZZS �̀� LUZ\YPUN� LHYS`�
JOPSKOVVK�LK\JH[PVU�ILJVTLZ�H�ZOHYLK�HK]LU[\YL�HJJLZZPISL�[V�L]LY`�JOPSK��;OL� PUP[PH[P]L��JLSLIYH[PUN�JOPSKOVVK�HUK�
LUJV\YHNPUN�WYVNYLZZ��OHYTVUPaLZ�^P[O�)/(:/050�Z�NVHS�VM�IYLHRPUN�KV^U�SHUN\HNL�IHYYPLYZ�

)/(:/050��PZ�H�4PUPZ[Y`�VM�,SLJ[YVUPJZ�HUK�0UMVYTH[PVU�;LJOUVSVN`�PUP[PH[P]L�ILPUN�PTWSLTLU[LK�I`�+PNP[HS�0UKPH�)OHZOPUP�+P]PZPVU��
\UKLY�+PNP[HS�0UKPH�JVYWVYH[PVU��7SLHZL�]PZP[�[OL�^LIZP[L�H[�O[[WZ!��IOHZOPUP�NV]�PU��VY�`V\�JHU�^YP[L�H[�JLV�KPIK'KPNP[HSPUKPH�NV]�PU�
[V�L_WSVYL�[OL�ZLY]PJLZ�

;OL�)HJOWHU�4HUHV�5L[^VYR�H[�7SH`

¸*OPSKYLU�KVU»[�JV\U[�¹�KLJSHYLZ�H�THU�PU�[OL�ÄST�¸;OL�(YJOPLZ¹��
)VVRVZTPH�HUK�;OL�)L[[LY� 0UKPH�HYL�WYV]PUN�OPT�^YVUN��;OL`�
HYL� JHSSPUN� PU� MVY� LU[YPLZ� MVY� ZOV^JHZPUN� [OL� ]VPJLZ� VM� RPKZ� HUK�
`V\UN� HK\S[Z� [OPZ� YLW\ISPJ� KH �̀� /H]L� H� SVVR� H[� [OL� WVZ[LY� MVY�
TVYL�KL[HPSZ�

:\IZJYPIL 7HZ[�0ZZ\LZ ;YHUZSH[L



��������������30 �&HOHEUDWLQJ�$EXQGDQFH�LQ�&ROODEDFWLRQ� �_�,VVXH����_�'HF���������

KWWSV���XV��FDPSDLJQ�DUFKLYH�FRP�"X G�F�FIF��F��I�G�����H����	LG I���D�I�H� ���

+V�`V\�VM[LU�YLJHSS�Z[VYPLZ�VM�OV^�`V\Y�JOPSK�JV]LYLK�[OL�^HSSZ�PU�
WHPU[�VY�KYL^�PTHNLZ�ÄSSLK�^P[O�PTHNPUH[PVU&�+VZ[�,K\JH[PVU�PZ�
JLSLIYH[PUN� YLZWVUZP]L� JHYLNP]PUN� ^P[OPU� MHTPSPLZ� HJYVZZ� 0UKPH�
HUK� [OLPY� ZOHYLK� TVTLU[Z� VM� [HSR�� JHYL� HUK� WSH`� ^P[O� [OLPY�
JOPSKYLU�\UKLY�[OL�HNL�VM�ZP_��-PUK�V\[�TVYL�PU�[OL�WVZ[�OLYL�

)HJO»M\U»� KH`Z�� ;LJO� 4HOPUKYH� -V\UKH[PVU� PU� JVSSHIVYH[PVU�
^P[O� 2HY\UVKH`H� -V\UKH[PVU� ZL[\W� H� JOPSK� MYPLUKS`� JVTT\UP[`�
SPIYHY`� PU� )O\IHULZ^HY�� /H]L� H� SVVR� H[� [OL� WVZ[� [V� ZLL� OV^�
JOPSKYLU�LUQV`LK�YLHKPUN�H[�[OL�PUJS\ZP]L�JVTT\UP[`�SPIYHY �̀

:^L[OH� .\OHU�� JV�MV\UKLY� VM� 2L`� ,K\JH[PVU� -V\UKH[PVU�
KLJVKLZ�^OH[�THRLZ�LHYS`�JOPSKOVVK�LK\JH[PVU�[Y\S`�LɈLJ[P]L�PU�
[OPZ�LUSPNO[LUPUN�LWPZVKL�VM�*:-»Z�,+NL;HSRZ��-PUK�[OL�M\SS�YLWVY[�
OLYL�

)HJOWHU�4HUHV�)HKO[L�1HV�*VW`YPNO[��*��������(SS�YPNO[Z�YLZLY]LK�
6\Y�THPSPUN�HKKYLZZ�PZ!

IHJOWHUTHUHV'NTHPS�JVT

>HU[�[V�JOHUNL�OV^�`V\�YLJLP]L�[OLZL�LTHPSZ&
@V\�JHU�\WKH[L�`V\Y�WYLMLYLUJLZ�VY�\UZ\IZJYPIL

:\IZJYPIL 7HZ[�0ZZ\LZ ;YHUZSH[L


