
��������������30 �&HOHEUDWLQJ�$EXQGDQFH�LQ�&ROODEDFWLRQ� �_�,VVXH����_�)HE��������

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

-LI��������

*LSLIYH[PUN�(I\UKHUJL�PU�*VSSHIHJ[PVU


9LHK�(SV\K�*OHSSLUNL

3L[»Z�ZWYLHK�[OL�QV`�VM�YLHKPUN�HSV\K�MHY�HUK�^PKL��>OL[OLY�P[»Z�H�JSHZZPJ�[HSL��H�WLYZVUHS�MH]VYP[L��VY�L]LU�`V\Y�

V^U�JYLH[PVU���YLHK�HSV\K�H�Z[VY`�PU�HU`�SHUN\HNL��JHW[\YL�P[�VU�]PKLV�HUK�WVZ[�P[�VU�`V\Y�ZVJPHS�TLKPH�°[OPZ�

>VYSK�9LHK�(SV\K�KH`���[O�-LI���(KK�`V\Y�]VPJL�HUK�QVPU�[OL�JOHSSLUNL��3LHYU�TVYL�OLYL�


)L�/LY�/LYV

0U� Y\YHS� JVTT\UP[PLZ�� WHYLU[PUN� OHZ� [YHKP[PVUHSS`� ILLU� [OL� KVTHPU� VM� ^VTLU�� ^P[O�TLU� WSH`PUN� ZLJVUKHY`�
YVSLZ�� PM� H[� HSS�� ;OPZ� PZ� L]LU� TVYL� Z[HYR� ^OLU� P[� JVTLZ� [V� KH\NO[LYZ�� ;V� ZOPM[� [OPZ� WHYHKPNT�� +OHYTH� 3PML�
SH\UJOLK� [OL� 
)L/LY/LYV� JHTWHPNU� PU� ZLSLJ[LK� JVTT\UP[PLZ� PU� )POHY�� .\QHYH[��4HOHYHZO[YH�� <[[HYHROHUK��
HUK�<[[HY�7YHKLZO�VU�>VYSK�*OPSKYLU�Z�+H`��5V]LTILY������
�
+YP]LU� I`� +OHYTH� 3PML� ,U[YLWYLUL\YZ� �+3,Z��� ^VTLU� SLHKLYZ� JOVZLU� HUK� [YHPULK� MYVT� ^P[OPU� [OL� ZHTL�
JVTT\UP[PLZ�� [OL� JHTWHPNU� HPTLK� [V� JLSLIYH[L� HUK� U\Y[\YL� [OL� MH[OLY�KH\NO[LY� YLSH[PVUZOPW� [OYV\NO�
JVTT\UP[`�LUNHNLTLU[�HUK�\ZPUN�[OL�
)L/LY/LYV�HWW��-H[OLYZ�^LYL�LUJV\YHNLK�[V�L_WYLZZ�[OLPY�OVWLZ�HUK�
HZWPYH[PVUZ�MVY�[OLPY�KH\NO[LYZ��J\STPUH[PUN�PU�H�JVTT\UP[`�L]LU[�ZOV^JHZPUN�JOPSKYLU�Z�WLYMVYTHUJLZ�
�

:\IZJYPIL 7HZ[�0ZZ\LZ ;YHUZSH[L



��������������30 �&HOHEUDWLQJ�$EXQGDQFH�LQ�&ROODEDFWLRQ� �_�,VVXH����_�)HE��������

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

;OL� JHTWHPNU� MHJLK� ZPNUPÄJHU[� JOHSSLUNLZ�� 7YV[LJ[P]L� H[[P[\KLZ�� YVSL� TVKLSSPUN�� NLUKLY� Z[LYLV[`WPUN�� HUK�
JVUZLY]H[P]L�L_WYLZZPVUZ�VM�MYLLKVT�WVZLK�Z\IZ[HU[PHS�IHYYPLYZ�[V�MH[OLYS`�WHY[PJPWH[PVU�PU�W\ISPJ�L_WYLZZPVUZ�
VM�HɈLJ[PVU�HUK�Z\WWVY[� MVY� [OLPY�KH\NO[LYZ��;PTL�JVUÅPJ[Z�K\L�[V�^VYR�HUK� SP]LSPOVVK�JVTTP[TLU[Z� M\Y[OLY�
SPTP[LK�[OLPY�PU]VS]LTLU[�
)\[� [OL� +3,Z� ^LYL� UV[� VUL� [V� NP]L� \W�� ;OYV\NO� JV\UZLSSPUN� HUK� SL]LYHNPUN� [OLPY� PUÅ\LUJL� ^P[OPU� [OL�
JVTT\UP[`�HUK�ÅL_PISL�ZJOLK\SPUN�VM�L]LU[Z��[OL`�IYV\NO[�PU�SHYNLY�WHY[PJPWH[PVU�HUK�H�ZOPM[� PU�[OPURPUN�MYVT�
[YHKP[PVUHS�WH[LYUHS�YVSLZ�[V^HYKZ�H�TVYL�U\Y[\YPUN�HUK�Z\WWVY[P]L�HWWYVHJO�

:HKHT�:L[H�MYVT�.\QHYH[�LU[O\ZPHZ[PJHSS`�L_WYLZZLK�	;OPZ�JHTWHPNU�THKL�TL�YLHSPZL�[OH[�ILPUN�OLY�OLYV�PZ�
HSZV�HIV\[�ILPUN�[OLYL�LTV[PVUHSS`�MVY�OLY��UV[�Q\Z[�HZ�H�WYV]PKLY�	�4HUPZO�MYVT�<[[HY�7YHKLZO�LJOVLK��	0�\ZLK�
[V�[OPUR�T`�YVSL�^HZ�Q\Z[�[V�LHYU��I\[�UV^�0�\UKLYZ[HUK�0�JHU�ZOHWL�OLY�KYLHTZ�[VV�	�;OPZ�PUP[PH[P]L�MHJPSP[H[LK�H�
WSH[MVYT� MVY� LTV[PVUHS� L_WYLZZPVU� HUK� LTWOHZPZLK� [OL� PTWVY[HUJL� VM� HJ[P]L� WH[LYUHS� PU]VS]LTLU[� PU�
KH\NO[LYZ�� SP]LZ�� ;OYV\NO� JVU]LYZH[PVUZ�� MH[OLYZ� L_WYLZZLK� KLZPYLZ� MVY� [OLPY� KH\NO[LYZ�� OLHS[O�� ZHML[ �̀�
HJHKLTPJ�Z\JJLZZ��HUK�ZRPSS�KL]LSVWTLU[��YLÅLJ[PUN�H�OVSPZ[PJ�JVUJLYU�MVY�[OLPY�^LSS�ILPUN�
�
;OL�
)L/LY/LYV�JHTWHPNU�OHZ�[HRLU�H�ZPNUPÄJHU[�ÄYZ[�Z[LW�[V^HYKZ�LTWV^LYPUN�MH[OLYZ�[V�WSH`�H�TVYL�HJ[P]L�
HUK�U\Y[\YPUN�YVSL�PU�[OLPY�KH\NO[LYZ��SP]LZ��0[�\UKLYZJVYLZ�[OL�[YHUZMVYTH[P]L�WV[LU[PHS�VM�[HYNL[LK�JVTT\UP[`�
PUP[PH[P]LZ� PU� HS[LYPUN� [YHKP[PVUHS� YVSLZ� HUK� MVZ[LYPUN� KLLWLY� MHTPSPHS� JVUULJ[PVUZ�� (M[LY� [OPZ� Z\JJLZZM\S� WPSV[��
+OHYTH�3PML�WSHUZ�[V�ZJHSL�[OL�JHTWHPNU�HJYVZZ�P[Z�UL[^VYR�VM���������+3,Z�

;OPZ�HY[PJSL�PZ�JVU[YPI\[LK�I`�+OHYTH�SPML��+OHYTH�3PML°PZ�H�ZVJPHS�LU[LYWYPZL�KLKPJH[LK�[V�WV]LY[`�HSSL]PH[PVU�[OYV\NO�Y\YHS�
LU[YLWYLUL\YZOPW�

+PɈLYLU[�^VYSKZ
;OPZ�WVLT�PZ�^YP[[LU�MYVT�[OL�WVPU[�VM�]PL^�VM�H�JOPSK�[LSSPUN�OV^�HK\S[Z�TLZZ�\W�[OLPY�JOPSKOVVK�I`�9LZOTH�)HJO^HUP�

:\IZJYPIL 7HZ[�0ZZ\LZ ;YHUZSH[L



��������������30 �&HOHEUDWLQJ�$EXQGDQFH�LQ�&ROODEDFWLRQ� �_�,VVXH����_�)HE��������

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

@V\YZ�PZ�H�^VYSK�VM�SPTP[H[PVUZ°
4PUL��^OLYL�WVZZPIPSP[PLZ�[OYP]L°
@V\�[HSR�VM�YLHZVUZ°
>P[OPU�TL��KYLHTZ�Z[H`�HSP]L°
@V\�JYLH[L�IV\UKHYPLZ°
0�JYLH[L�YHPUIV^Z�HUK�KV]LZ°°
@V\�ZWLHR�YLHSP[`°
0�ZWLHR�SV]L°
@V\�HYL�[OL�WHZ[°
6SK�HUK�QHKLK°
0�HT�[OL�M\[\YL°
-YLZO�HZ�TVYUPUN�KL^°
@V\�ZHW�V\[�[OL�ZWPYP[�MYVT�SPML°
(UK�0�HT�IVYU�[V�OLSW�P[�YLUL^

;OPZ�WVLT�PZ�WHY[�VM�º)HZ�7HHUJO�4PU\[L»!�H�JVSSLJ[PVU�VM�
WVLTZ�HIV\[�JOPSKOVVK�

=VPJLZ�VM�*OPSKYLU

)VVRVZTPH�IYV\NO[�HSP]L�JOPSKYLU»Z�]VPJLZ�[OYV\NO�HY[�H[�[OL�)HUNHSVYL�3P[LYH[\YL�-LZ[�SHZ[�`LHY��/H]L�H�SVVR�
H[�^OH[�[OL�JOPSKYLU�JVUQ\YLK�\W�MVY�	>OH[�THRLZ�TL�OHWW`¹!

;OL�)HJOWHU�4HUHV�5L[^VYR�H[�7SH`

:\IZJYPIL 7HZ[�0ZZ\LZ ;YHUZSH[L



��������������30 �&HOHEUDWLQJ�$EXQGDQFH�LQ�&ROODEDFWLRQ� �_�,VVXH����_�)HE��������

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

>LYL�[OLYL�Z[VYPLZ�[OH[�THKL�`V\�MLLS�ZLLU�VY�OLHYK&�(�
ZWLJPHS� NYV\W� VM� SPIYHYPHUZ� HJYVZZ� 0UKPH� OH]L� JYLH[LK�
Z\JO�ZWHJLZ�MVY�JOPSKYLU�^P[O�IVVRZ�HJYVZZ�SPIYHYPLZ�PU�
Y\YHS� 
� \YIHU� 0UKPH�� 1VPU�(KO`H`HU� -V\UKH[PVU� HUK�
,RZ[LW�-V\UKH[PVU�H[� [OL�]PY[\HS� SH\UJO�VM�3PIYHYPHUZ�
VM�0UKPH��4VYL�KL[HPSZ�OLYL�

:VS»Z�(YJ»Z�PUJS\ZP]L�[PWZ�MVY�HSS�SLHYULYZ�OLSWZ�JOPSKYLU�
THZ[LY� [OL�HY[�]PZ\HSPZPUN�U\TILYZ�/H]L�H� SVVR�H[� [OL�
WVZ[�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


