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0LQGDXJDV�� GLHYR� PDORQH� /LHWXYRV� NDUDOLXV�� YLVLHPV� .ULVWDXV
WLNLQWLHVLHPV��NXULXRV�SDVLHNV�ãLV�UDãWDV��>VLXQþLD@�SDVYHLNLQLP��YLHãSDW\MH
-¡]XMH�
0HV�QRULPH��LGDQW�MÌV�YLVL�åLQRWXP¡WH��MRJ�PHV��>UHPGDPLHVL@�VDYLãNLÐ

JLOLDL� DSVYDUVW\WX� SDWDULPX�� SUL¡P¡PH� JDUELQJ�M³� W¡Y�� SRQ�� .ULVWLMRQ�� LU
SDVLÌO¡PH� M³� ³ãY
VWL� PÌVÐ� NDUDO\VW¡V� Y\VNXSX�� >QXPDW\GDPL@� M³� SDVLÐVWL
SDW³�SDLPWL� VDYR� >Y\VNXSLMRV�YDOGåL�@��R� WDLS�SDW� SDVNLUGDPL� MDP�GRYDQÐ
SXV
� 5DVHLQLÐ�� SXV
� %HW\JDORV�� SXV
� /DXNXYRV� >åHPLÐ@�� WDP� GDO\NXL
DPåLQDL�DWPLQWL�ã³�UDãW��OLHS¡PH�VXWYLUWLQWL�PÌVÐ�DQWVSDXGX�

âLV� DNWDV� VXGDU\WDV�� GDO\YDXMDQW� LU� SULWDULDQW� PÌVÐ� VÌQXPV� 5HSOLXL� LU
*HUVWXNXL�� PÌVÐ� LãWLNLPDP� SDYDOGLQLXL� 3DUEXVLXL�� WÌNVWDQWLV� GX� ãLPWDL
SHQNLDVGHãLPW�NHWYLUWDLVLDLV��YLHãSDWLHV��PHWDLV��NRYR����GLHQ��
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'LGåLDL�SUDNLOQLDP�W¡YXL�YLHãSDþLXL�-RQXL��5RPRV�VRVWR�DXNãþLDXVLDMDP
NXQLJXL��*HGLPLQDV��OLHWXYLÐ�LU�GDXJHOLR�UXVÐ�LU�W��W��NDUDOLXV�
-DX� VHQLDL� HVDPH� JLUG¡M
�� NDG� YLVL� NULNãþLRQLÐ� WLN¡MLPR� LãSDåLQ¡MDL� WXUL

SDNOXVWL�WDYR�YDOLDL�EHL�W¡YLãNDL�>JOREDL@�LU�NDG�SDWV�NDWDOLNÐ�WLN¡MLPDV�\UD
WYDUNRPDV�5RPRV�EDåQ\þLRV�UÌSHVþLX�

7DL�LU�\UD�SULHåDVWLV��NDG�MÌVÐ�NLOQ\EHL�ãLXR�ODLãNX�SDUHLãNLDPH��MRJ�PÌVÐ
SLUPWDNDV� NDUDOLXV� 0LQGDXJDV� VX� YLVD� VDYR� NDUDO\VWH� EXYR� DWVLYHUW
V� ³
.ULVWDXV� WLN¡MLP��� EHW� G¡O� EUROLÐ� Lã� WHXWRQÐ� QDPR� PDJLVWUR� >GDURPÐ@
åLDXULÐ�QXRVNDXGÐ�LU�QHVXVNDLþLXRMDPÐ�LãGDY\VþLÐ�MLH�YLVL�QXR�WR�WLN¡MLPR
DWNULWR��NDLS�WLN�G¡O�WR�LU�PHV��GHMD��OLJL�ãLRV�GLHQRV�HVDPH�SULYHUVWL�SDVLOLNWL
VDYR�VHQROLÐ�NODLGRMH�

,ã�WLNUÐMÐ��GDXJHO³�NDUWÐ�PÌVÐ�SLUPWDNDL��QRU¡GDPL�VXGDU\WL�WDLN���VLXQW¡
VDYR�SDVLXQWLQLXV�SRQDPV�5\JRV�DUNLY\VNXSDPV��WDþLDX�WLH�>WHXWRQÐ�RUGLQR
EUROLDL@�MXRV�åLDXULDL�QXåXG\GDYR��NDLS�WDL�PQW\WL� Lã�DWYHMR��EXYXVLR�SRQR
,VDUQR�PHWX��NDL�MLV��NDLS�YLHãSDWLHV�%RQLIDFLMDXV�DWVWRYDV��VXGDU¡�WDLN��EHL
SDOLDXEDV�WDUS�PÌVÐ�LU�WHXWRQÐ�QDPR�EUROLÐ� LU�VDYR�ODLãN��PXPV�DWVLXQW¡�
WDþLDX�� NDL� SDVLXQWLQLDL� JU³åR� Lã� SRQR� ,VDUQR� QDPR�� SDNHOLXL� YLHQXV� MLH
XåPXã¡��NLWXV�SDNRU¡�DUED�SULYHUW¡��NDG�MLH�SDW\V�SDVLVNDQGLQWÐ�

7DLS� SDW� PÌVÐ� SLUPWDNDV� NDUDOLXV� 9\WHQLV� EXYR� SDVLXQW
V� VDYR� ODLãN�
SRQXL�OHJDWXL�3UDQFLãNXL�LU�SRQXL�DUNLY\VNXSXL�)ULGULFKXL��SUDã\GDPDV��NDG
MLH� DWVLÐVWÐ� MDP� GX� EUROLXV� Lã� SUDQFLãNRQÐ� RUGLQR�� >GUDXJH@� SDVNLUGDPDV
MLHPV�YLHW��LU�MDX�SDVWDW\W��EDåQ\þL���$SLH�WDL�VXåLQRM
��3UÌVLMRV�Lã�WHXWRQÐ
QDPR� EUROLDL� SDVLXQW¡� DSOLQNLQLDLV� NHOLDLV� VDYR� NDULXRPHQ
� LU� PLQ¡W�
EDåQ\þL��VXGHJLQR�
7DLS�SDW�MLH�VPXUWX�LPD�SRQXV�DUNLY\VNXSXV�LU�Y\VNXSXV��LU�GYDVLQLQNXV�

NDLS�PDW\WL� SRQR� -RQR� DWYHMX�� NXULV� EXYR� QXPDULQWDV� NXULMRMH� YLHãSDWLHV



%RQLIDFLMDXV�PHWX�� LU� SRQR� DUNLY\VNXSR� )ULGULFKR� DWYHMX�� NXU³� NODVWLQJDL
LãPHW¡� Lã�EDåQ\þLRV��-LH� WDLS�SDW� VPXUWX�SD¡P¡� LU�YLHQ��GYDVLQLQN���SRQ�
%HUWROG���NXU³�MLH�åLDXULDL�QXåXG¡�5\JRV�PLHVWH�MR�SDWLHV�QDPXRVH�
-LH�LU�åHPHV�SDYHUþLD�W\UDLV��NDLS�WDL�PDW\WL�äHPJDOLMRMH�LU�GDXJHO\MH�NLWÐ

>YLHWÐ@��7DþLDX�MLH�VDNR��MRJ�WDL�GDUR�G¡O�WR��NDG�QRUL�DSJLQWL�NULNãþLRQLV�

âYHQWDVLV�LU�JDUELQJDVLV�W¡YH��0HV�VX�NULNãþLRQLPLV�NDULDXMDPH�QH�G¡O�WR�
NDG� VXQDLNLQWXPH� NDWDOLNÐ� WLN¡MLP��� EHW� NDG� SDVLSULHãLQWXPH� PXPV
>GDURPRPV@� VNULDXGRPV�� NDLS� WDL� GDUR� NULNãþLRQLÐ� NDUDOLDL� EHL� YDOGRYDL�
WDL�PDW\WL�Lã�WR��NDG�PHV�SDV�VDYH�WXULPH�EUROLÐ�Lã�SUDQFLãNRQÐ�RUGLQR�LU�Lã
GRPLQLNRQÐ� RUGLQR� LU� MLHPV� GDY¡PH� YLVLãN�� ODLVY
� NULNãW\WL�� VDN\WL
SDPRNVOXV�LU�DWOLNLQ¡WL�NLWDV�ãYHQW�VLDV�DSHLJDV�

$SLH� YLVD� WDL�� JDUELQJDVLV� W¡YH�� PHV� UDãRPH� WXR� WLNVOX�� NDG� MÌV
åLQRWXP¡WH��NRG¡O�PÌVÐ�VHQROLDL�PLU¡�SDJRQ\E¡V�LU�QHWLN¡MLPR�NODLGRMH���
GDEDU��ãYHQWDVLV�LU�JDUELQJDVLV�W¡YH��ODEDL�SUDãRPH�DWNUHLSWL�VDYR�G¡PHV³�³
PÌVÐ� DSYHUNWLQ�� EÌNO
�� QHV�PHV�� NDLS� LU� NLWL� NULNãþLRQLÐ� NDUDOLDL�� HVDPH
SDVLUHQJ
�YLVXRVH�GDO\NXRVH�MXPV�SDNOXVWL�LU�SULLPWL�NULNãþLRQLÐ� WLN¡MLP��
NDG�WLN�PÌVÐ�QHYDUJLQWÐ�DQNVþLDX�PLQ¡WLHML�NDQNLQWRMDL��EÌWHQW��PLQ¡WDVLV
PDJLVWUDV�LU�EUROLDL�
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9LVLHPV�NULNãþLRQLPV�� SDVNOLGXVLHPV�YLVDPH�SDVDXO\MH�� Y\UDPV� LU
PRWHULPV��R�GUDXJH�\SDþ�å\PLHPV�PLHVWDPV�/LXEHNXL��=XQGXL��%UHPHQXL�
0DJGHEXUJXL��.HOQXL�LU�NLWLHPV�LNL�SDW�5RPRV��*HGLPLQDV��GLHYR�PDORQH
OLHWXYLÐ� LU� UXVÐ� NDUDOLXV�� äHPJDOLMRV� YDOGRYDV� LU� NXQLJDLNãWLV�� >VLXQþLD@
VDYR�QHNLQWDPRV�SDJDUERV�LU�SDODQNXPR�>SDUHLãNLP�@�LU�VYHLNLQLP��
âLXR�VDYR�ODLãNX�GXRGDPH�åLQL�� WLHN�þLD�HVDQWLHPV�EHL�QHVDQWLHPV�� WLHN

EÌVLPRPV�NDUWRPV��NDG�PHV�QXVLXQW¡PH�PÌVÐ�SDVLXQWLQ³� VX�PÌVÐ� ODLãNX
DSDãWDOLãNDMDP�YLHãSDþLXL�LU�PÌVÐ�ãYHQWDMDP�W¡YXL�G¡O�NULNãþLRQLÐ�WLN¡MLPR
SUL¡PLPR�LU�åLQRPH�MR�DWVDN\P���WDLS�SDW�ODXNLDPH��VX�GLGHOLX�QHNDQWUXPX
NLHNYLHQ�� GLHQ�� MR� OHJDWÐ�� WRG¡O� MHL� MLH� SDV� MXV� DWY\NV�� VXWHLNLWH� MLHPV
SDJDOE��LU�VX�SDJDUED�SUDOHLVNLWH�SDV�PXV��0HV�HVDPH�SDVLU\å
�SDQDãLX�DU
VYDUEHVQLX� DWYHMX� ODLN\WL� VDYH� VNROLQLQNX�� QHV� åLQRNLWH�� NDG� N�� WLN� MLHPV
JHUR�SDGDU¡WH��PXPV�SDGDU¡WH�
7DLJL�YLVN���N��PHV�ODLãNH�SDUDã¡PH�ãYHQWDMDP�W¡YXL�LU�PÌVÐ�YLHãSDþLXL

SRSLHåLXL�� VWHQJVLP¡V� GLHYR� JDUEHL� LU� EDåQ\þLRV� ãORYHL� ãYHQWDL� LU� QLHNR
QHSDåHLVGDPL�XåODLN\WL��VWDW\WL�EDåQ\þLDV��NDLS�MDX�HVDPH�SDGDU
��äLQRNLWH�
NDG� YLHQD� GRPLQLNRQDPV� EXYR� PÌVÐ� QDXMDL� SDVWDW\WD� SULHã� SRU�� PHWÐ
PÌVÐ�PLHVWH�9LOQLXMH��'¡O�WÐ��NXULDV�>SDVWDW¡PH@�SUDQFLãNRQDPV�²�YLHQ�
DXNãþLDX� PLQ¡WDPH� PÌVÐ� PLHVWH� 9LOQLXMH�� NLW�� 1DXJDUGXNH�� ²� WDL� ãL�
SDVWDU�M�� VXGHJLQR� 3UÌVLMRV� � NU\åLXRþLDL�� � � >VWHQJGDPLHVL@� PÌVÐ� NUDãWH
VXJULDXWL�NULNãþLRQ\E
�LU�LãQDLNLQWL�SUDQFLãNRQXV��-��ãLDLV�PHWDLV�YLVDJDOLR
GLHYR�� MR� JLPG\WRMRV� PHUJHO¡V� 0DULMRV� LU� ãYHQWRMR� 3UDQFLãNDXV� JDUEHL
OLHS¡PH�DWVWDW\WL��NDG�WLH�EUROLDL�EH�SDOLRYRV�JDO¡WÐ�W
VWL�.ULVWDXV�JDUELQLP�

PÌVÐ� QDXGDL�� PÌVÐ� YDLNÐ� LU� åPRQÐ�� R� WDLS� SDW� YLVÐ� GLHY�� -¡]Ð� .ULVWÐ
JDUELQDQþLÐMÐ�SDODLPLQJDP�LãJDQ\PXL�



>0HV�NYLHþLDPH@�Y\VNXSXV��NXQLJXV��EHW�NRNLR�RUGLQR�YLHQXROLXV��MHL�WLN
MÐ� J\YHQLPDV� QH\GLQJDV�� NRNV� WÐ�� NXULH� VWDWR� YLHQXRO\QXV�� >EHW@� SDVLLPD
JHUÐ� åPRQLÐ� DXNDV�� R� SDVNXL� MDV� SDUGDYLQ¡MD� LU� SULUHQND� >WRNLÐ@� W�� VDYR
YDOVW\E
����MÌV�JL�SDGDU¡WH�M��SO¡ãLNÐ�ODQG\QH���²�>WDLJL@�LãVNLULDPH�WRNLXV�
QHV�MÐ�GUDXJ\VW¡�PXPV�QHEXV�SULLPWLQD�

%H�WR��NLHNYLHQDP�JHURV�YDOLRV�åPRJXL�DWLGDURPH�>VDYR@�NUDãW���YDOGDV
LU�>YLV�@�NDUDO\VW
�

5LWHULDPV�� JLQNODQHãLDPV�� SLUNOLDPV�� J\G\WRMDPV�� NDOYLDPV�� UDþLDPV�
NXUSLDPV�� NDLOLDGLUELDPV�� PDOÌQLQLQNDPV�� NUDXWXYLQLQNDPV� LU� >NLWLHPV@
EHW� NRNLHPV� DPDWLQLQNDPV� ²� ãLHPV� YLVLHPV� LãYDUGLQWLHPV� >åPRQ¡PV@
PHV�QRULPH�SDVNLUWL�åHP¡V�NLHNYLHQDP�SDJDO�MR�SDG¡W³�
7LH�åHPGLUELDL��NXULH�QRU¡V�DWY\NWL��GHãLPW�PHWÐ� WHGLUED�PÌVÐ�åHP
�EH

PRNHVþLR�� 3LUNOLDL� WHDWY\NVWD� LU� LãY\NVWD� ODLVYDL�� EH� MRNLÐ� ULQNOLDYÐ� LU
PXLWÐ��YLVDL�EH�MRNLÐ�NOLÌþLÐ�

-HL�SDQRU¡V�SDVLOLNWL�ULWHULDL�LU�JLQNODQHãLDL��MXRV�DSGRYDQRVLX�SDMDPRPLV
LU�YDOGRPLV��NDLS�GHUD�

7DG�YLVL�>WLH@�åPRQ¡V�WHVLQDXGRMD�FLYLOLQH�5\JRV�PLHVWR�WHLVH��MHL�SDVNXL
QHEXV�JHULDX�VXPDQ\WD�LãPLQWLQJÐMÐ�WDU\ERV�

.DV� NOLXG\V� PLQ¡WÐMÐ� >QXRVWDWÐ� Y\NG\P�@� LU� QHW� GDU\V� NOLÌþLÐ
Y\NVWDQWLHPV� VXVLSDåLQWL� VX� DXNãþLDX� LãG¡VW\WDLV� GDO\NDLV�� WLH� VNDXGåLDL
PXV�XåJDXV�� MLH� WHåLQR��NDG�>WRNV� ³åHLGLPDV@�GDURPDV�QH�MLHPV��EHW�PÌVÐ
NDUDOLãNDMDL�GLG\EHL�

-XN�QXR�ãLR�PHWR�PHV�QRULPH�QLHNDP�QHGDU\WL�åDORV��EHW�YLVLHPV� WHLNWL
SDJDOE�� LU� VXWYLUWLQWL� DPåLQD� V�MXQJD� WDLN��� EURO\VW
� LU� WLNU�M�� PHLO
� VX
YLVDLV�.ULVWDXV�WLNLQþLDLVLDLV�
.DG�ãLH�>QXRVWDWDL@�QLHNDG�QHEÌWÐ�SDNHLVWL��PHV�ã³�ODLãN��SDOLXGLMRPH��LU

VXWYLUWLQRPH�PÌVÐ�DQWVSDXGX�
'XRWD�PÌVÐ�PLHVWH�9LOQLXMH�SR�JLOLÐ�VYDUVW\PÐ������YLHãSDWLHV�PHWDLV�

ãYHQWR�3RYLOR�DSDãWDOR�DWVLYHUWLPR�>GLHQRMH@�
3UDãRPH� YLVXV� WDU¡MXV� QXUDã\WL� ã³� ODLãN�� LU� MR� QXRUDã�� SULNDOWL� SULH

EDåQ\þLRV� GXUÐ�� R� SDW³� ODLãN�� G¡O� SDODQNXPR� PXPV� EH� MRNLR� GHOVLPR
SDVLÐVWL� NDLP\QLQLDP� PLHVWXL�� NDG� WXR� EÌGX� GLHYR� JDUE¡� WDSWÐ� åLQRPD
YLVLHPV�
0HOVNLWH�GLHY��Xå�PXV�
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*HGLPLQDV�� GLHYR� PDORQH� OLHWXYLÐ� LU� UXVÐ� NDUDOLXV�� äHPJDOLMRV
YDOGRYDV� LU� NXQLJDLNãWLV�� JHUELDPLHPV� Y\UDPV�� UÌSHVWLQJLHPV� LU



JDUELQJLHPV� /LXEHNR�� 5RVWRNR�� =XQGR�� *UHLIVYDOGR�� âWHWLQR� LU� *RWODQGR
>PLHVWÐ@� UHLNDOÐ� YDOG\WRMDPV�� WDU¡MDPV� LU� SLOLHþLDPV�� SLUNOLDPV� LU� EHW
NRNLRV� SDG¡WLHV� DPDWLQLQNDPV� >VLXQþLD@� SDVYHLNLQLP�� LU� VDYR� NDUDOLãN�
PDORQ
�EHL�SDODQNXP��
.DGDQJL� YLVRV� NDUDO\VW¡V�� Lã� NXULÐ� YLHQ��PHV� YDOGRPH�� \UD� SDYDOGåLRV

GDQJDXV�NDUDOLXL�-¡]XL�.ULVWXL� WRNLX�EÌGX��NDLS� IRUPD�PDWHULMDL��R�YHUJDV

QDPDPV��WDL��QRUV�Lã�YLVÐ�NDUDOLÐ�HVDPH�PHQNLDXVLDV�>VYHWXU@��WDþLDX�GLHYR

DSYDL]GD�GLGåLDXVLDV�VDYDMDPH�NUDãWH��NXU�WXULPH�JDOL��GXRWL�QXURG\PXV�LU

³VDNLQ¡WL��SDVPHUNWL�LU�SDVLJDLO¡WL��XåGDU\WL�LU�DWYHUWL�

3DJDOLDX� MXV� MDX�SHU¡MRWH�SHU�PÌVÐ� VLHQDV�EH� MRNLR� WLNULQLPR��NDG

DSODQN\WXP¡WH� �1DXJDUG���3VNRY���YLVD� WDL� MXPV� OHLGRPH�G¡O� EÌVLPRVLRV

QDXGRV�

'DEDU�MÌV�SDPDW¡WH�LU�VDYR�DXVLPLV�GLHQD�Lã�GLHQRV�JLUGLWH��NRNLRV

QDXGRV� MÌV� YLVL� QHWHNRWH��0ÌVÐ� VHQROLDL� VLXQW¡� MXPV� VDYR� SDVLXQWLQLXV� LU

ODLãNXV�� DWY¡U¡� MXPV� VDYR�NUDãW��� >WDþLDX@�QLHNDV� Lã� MÌVÐ� QHDWY\NR��QHW� Q¡

ãXR�Lã�MÌVÐ�SXV¡V�VX�SDG¡ND�QHDWVLOLHS¡�G¡O�WÐ�SDVLÌO\PÐ�

7HQHJ�VGLQD� MXV� WDL�� NDV� DQNVþLDX� EXYR� UDã\WD�� -HL� MLH� >VHQROLDL@

YLHQ��GDO\N��SULåDG¡MR�� WDL�PHV��GLHYXL� ODLPLQDQW��GYLJXEDL�SDGDU\VLPH� LU

GDU� GDXJLDX�� QHV� PHV� SDVLXQW¡PH� PÌVÐ� ODLãN�� PÌVÐ� W¡YXL�� ãYHQWDMDP

YLHãSDþLXL�SRSLHåLXL�G¡O�VXVLYLHQLMLPR�VX�GLHYR�EDåQ\þLD�LU�VX�QHDSVDNRPX

QHNDQWUXPX�ODXNLDPH�MR�SDVLXQWLQLÐ�DWY\NLPR��MÐ�VDXJLX�EXYLPX�SDV�PXV

UÌSLQWLV�HVDPH�PHV�UDãWX�SULåDG¡M
�

7RG¡O�� UÌSLQGDPLHVL� VDYLPL� SDþLDLV�� VLÐVNLWH� PXPV� Lã� VDYR� YLVÐ

NUDãWÐ�DXNãWXV�SDVLXQWLQLXV��WHLVLQJXV�LU�SDVLWLN¡MLPR�YHUWXV�Y\UXV��PHV��EH

VDYR�SDUDãR�LU�EH�ãLR�VDYR�ODLãNR��VXWYLUWLQWR�PÌVÐ�NDUDOLãNXRMX�DQWVSDXGX�

²�EH�YLVD�WR��Lã�NLOPLQJDL�SULåDGDPH�MXPV�YLVLHPV��NDG�QXVWDW\VLPH�WRNL�

WDUSXVDYLR�WDLN���DSLH�NRNL��NULNãþLRQ\V�QLHNDGRV�Q¡�QHJDOYRMR�

9\VNXSÐ�� NXQLJÐ�� GRPLQLNRQÐ� LU� SUDQFLãNRQÐ� RUGLQR� YLHQXROLÐ

WRNLÐ� SULVLNYLHVLPH�� NXULÐ� J\YHQLPDV� JLUWLQDV� LU� GRUDV�� >WDþLDX@

QHSDJHLGDXMDPH� DW¡MLPR� WRNLÐ�� NXULH� Lã� YLHQXRO\QR� SDGDUR� SO¡ãLNÐ

SULHJOREVW³� LU� SDUGDYLQ¡MD� DXNDV�� åDORGDPL� >VDYR@� VLHODV�� LU� Lã� NXU� LãHLQD

PRN\WL� SO¡ãLN¡OLDL� LU� >åPRQ¡V@�� NXULH� åXGR� GYDVLQLQNXV�� SDWDULDPH

NLHNYLHQDP�YDOGRYXL�SDVLVDXJRWL�WRNLÐ�YLHQXROLÐ�

7DLS�SDW��EH�YLVD� WR��>N��VXWHLN¡@�PÌVÐ�SLUPWDNDL�� MDX�ãLXR�VDYR

UDãWX�VNHOELDPH��MRJ�PÌVÐ

åHP¡� NDUDOLãND�PDORQH� \UD� ODLVYD� >QXR� PRNHVþLÐ@�� QXR� PXLWÐ� LU� NHOLR

SULHYROLÐ� YLVLHPV� SLUNOLDPV�� ULWHULDPV�� YDVDODPV�� MXRV� DSUÌSLQVLX

SDMDPRPLV²NLHNYLHQ��SDJDO�MR�SDG¡W³��>WDL�VXWHLNVLX@�EHW�NRNLRV�SDG¡WLHV

DPDWLQLQNDPV��EÌWHQW��PHLVWUDPV�� NXUSLDPV�� UDþLDPV�� � DNPHQVNDOGåLDPV�

GUXVNLQLQNDPV�� PDOÌQLQLQNDPV�� VLGDEUDNDOLDPV�� VYDLGRPÐMÐ� SULHWDLVÐ

JDPLQWRMDPV��åYHMDPV�LU�>NLWLHPV@�EHW�NRNLRV�SDG¡WLHV��WHJX�MLH�DWY\NVWD�>³

PÌVÐ�åHP
@�VX�YDLNDLV��åPRQRPLV�LU�JDOYLMDLV�� WHJX�DWHLQD�LU� LãHLQD�SDJDO



VDYR� QRU�� YLVLãNDL� EH� MRNLR� WUXNG\PR�� WDL� ãLXR� VDYR� ODLãNX� XåWLNULQGDPL�

SULåDGDPH�� NDG� MLH� EXV� VDXJÌV� LU� QHOLHþLDPL� MRNLÐ� QHWHLV¡WÐ� PDQR

SDYDOGLQLÐ�SUHWHQ]LMÐ�

äHPGLUELDPV�� QRULQWLHPV� DWY\NWL� ³� PÌVÐ� NDUDO\VW
� LU� þLD� SDVLOLNWL�� GXRGDPH� >åHP
@� EHL

VXWHLNLDPH�>SULYLOHJLM�@�GHãLPW�PHWÐ�>M�@�GLUEWL�ODLVYDL�LU�EH�PRNHVþLÐ��R�SXV
� WR� ODLNR�WHEÌQD�MLH

DWOHLVWL� QXR�EHW� NRNLRV�NDUDOLãNRV�SULHYRO¡V��PLQ¡WDP� WHUPLQXL�SUD¡MXV�� SULNODXVRPDL�QXR� åHP¡V

GHUOLQJXPR��MLH�GXRV�GHãLPWLQ
��NDLS�LU�NLWRVH�NDUDO\VW¡VH�EHL�WDXWRVH�SDSUDVWDL�MLH�GXRGDYR��WDþLDX

VX�WRNLX�>VNLUWXPX@��NDG�PÌVXRVH�JUÌGDV�EXV�JDXVHVQLV��QHJX�SDSUDVWDL�\UD�NLWRVH�NDUDO\VW¡VH�



7LH�YLVL�åPRQ¡V�WHVLQDXGRMD�5\JRV�PLHVWR�FLYLOLQH�WHLVH��MHL�SDVXL�QHEXV�JHULDX�VXPDQ\WD

LãPLQWLQJÐMÐ�WDU\ERV�

7XR�WLNVOX��NDG�MÌV�PDåLDX�DEHMRWXP¡WH�G¡O�VDXJXPR�LU�ODELDX�SDVLWLN¡WXP¡WH��>SUDQHãDPH@�

MRJ�HVDPH�SDVWDW
�GYL�SUDQFLãNRQÐ�EDåQ\þLDV��YLHQ��PÌVÐ�NDUDOLãNDMDPH�PLHVWH��YDUGX�9LOQLXV��LU

DQWU��1DXJDUGXNH��R�WUHþL��GRPLQLNRQÐ��NDG�NLHNYLHQDV�SDJDO�VDYR�DSHLJDV�JDO¡WÐ�JDUELQWL�GLHY��

7DLJL��NDG�ãLÐ�PÌVÐ�SULYLOHJLMÐ�VXWHLNLPDV�SDVLOLNWÐ�QHNLQWDPDV�LU�WYLUWDV��OLHS¡PH�VXUDã\WL

ã³� UDãW�� LU� VXWYLUWLQWL� M³�� QXURG\GDPL� SULNDELQWL� PÌVÐ� DQWVSDXG��� QHV� MÌV�� åLQRGDPL�� MRJ� W�� SDW³

DQWVSDXG�� SDVLXQW¡PH� PÌVÐ� YLHãSDþLXL� LU� ãYHQWDMDP�� W¡YXL�� >WLN¡VLWH@�� MRJ� LU� WDL�� N�� MDP� ODLãNH

SDUDã¡PH��YLVN��LãODLN\VLPH�

âLR� DQWVSDXGR� QLHNLQWRMXV� ãLXR� VDYR� ODLãNX� SDVPHUNLDPH� NDLS� ELDXULXV� WLN¡MLPR� DUG\WRMXV�

HUHWLNXV��PHODJLXV�LU�MRNLRV�JDUE¡V�QHWXULQþLXV�åPRQHV�

3HU� YLHãSDWLHV� 0D]RYLMRV� NXQLJDLNãþLR� %ROHVODYR� NXQLJDLNãW\VW
� JDO¡V� NLHNYLHQDV� VDXJLDL

DWY\NWL�³�PDQR�YDOGRP��åHP
�

'XRWD�9LOQLXMH������YLHãSDWLHV�PHWDLV��SDþLRMH�.ULVWDXV�NÌQR�GLHQRMH�

/DLãN��� NDL� MLV� EXV� SHUVNDLW\WDV� YLHQDPH�PLHVWH�� SUDãRPH�QXUDã\WL� LU� VX� YLHQXROLÐ� LU� NLWÐ

YHUWÐ� SDVLWLN¡MLPR� Y\UÐ� SDWYLUWLQLPX� QHGHOVLDQW� SDVLÐVWL� ³� NLW��� NDG� PÌVÐ� SDJHLGDYLPDV� EÌWÐ

SDVNHOEWDV�YLVLHPV�

%ÌNLWH�VYHLNL�

��������0��*(*8ä 6����'��*(',0,12�/$,â.$6�'20,1,.21Ï�25',12
9,(182/,$06

*HGLPLQDV�� GLHYR�PDORQH� OLHWXYLÐ� LU� UXVÐ� NDUDOLXV�� äHPJDOLMRV� YDOGRYDV� LU� NXQLJDLNãWLV�
PRN\WLHPV� LU� SDPDOGLHPV� Y\UDPV�� EHW� NXULRV� GRPLQLNRQÐ� � SURYLQFLMRV�PDJLVWUDPV� LU� SULRUDPV�
YLVLHPV� EUROLDPV�� WDþLDX� YLVÐ� SLUPD� 6DNVRQLMRV�PDJLVWUXL� LU� MDP� SDYDOGLHPV� SULRUDPV� >VLXQþLD@
VYHLNLQLP��LU�NXR�JHULDXVLÐ�OLQN¡MLPÐ�

7HåLQR� MÌVÐ� JDUELQJDVLV�� ³WDNLQJDVLV� EHL� PRN\WDVLV� >DVPXR@�� MRJ� PHV� SDVLXQW¡PH� VDYR

SDVLXQWLQLXV� VX� ODLãNX�PÌVÐ� W¡YXL�� JDUVLQJDMDP�YLHãSDþLXL� SRSLHåLXL� -RQXL�� NDG� MLV�PXV� DSYLONWÐ

SLUPXRMX� NULNãWR� UÌEX�� MR� SDVLXQWLQLÐ� GLHQD� Lã� GLHQRV� ODXNLDPH� VX� GLGHOLX� EÌNãWDYLPX� LU

QHNDQWUXPX��QHV�YLHãSDWLHV�-¡]DXV�.ULVWDXV�ODLPLQLPX�MDX�EÌVLPH�SDVLUHQJ
�>³Y\NG\WL@�NLHNYLHQ�

MR�YDOLRV�SDJHLGDYLP��

7RG¡O�QRULPH�VXVLNYLHVWL�Y\VNXSÐ��NXQLJÐ��YLHQXROLÐ��LãVN\UXV�WXRV��NXULH�SDUGDYLQ¡MD�VDYR

YLHQXRO\QXV� LU� UHQJLD� GYDVLQLQNÐ� åXG\QHV��0HV� HVDPH� SDVLUHQJ
� VDXJRWL� EDåQ\þLRV� WHLV
�� JHUEWL

GYDVLQLQNXV�LU�SO¡VWL�GLHYR�JDUELQLP��

7RG¡O� SUDãRPH�� NDG� MÌV� SDVNHOEWXP¡WH� ã³� >ODLãN�@� åPRQ¡PV� PLHVWXRVH�� YLHWRY¡VH� EHL

NDLPXRVH��NXU�WLN�NXULDP�QRUV�Lã�MÌVLãNLÐ�WHNV�VDN\WL�SDPRNVO��

7DLS� SDW�� MHL� EXV� >WDUS� MÐ@� ULWHULÐ� LU� JLQNODQHãLÐ�� GXRVLPH� MLHPV� SDMDPÐ� LU� åHP¡V�� NLHN� QRU¡V�

SLUNOLDPV��PHLVWUDPV��UDþLDPV��VYDLGRPÐ�SDEÌNOÐ�JDPLQWRMDPV��NXUSLDPV�LU�>NLWLHPV@�EHW�NRNLRV

VULWLHV� DPDWLQLQNDPV� VXWHLNLDPH� ODLVY
� ³HLWL� ³�PÌVÐ� åHP
� LU� LãHLWL� >Lã� MRV@� GUDXJH� VX� åPRQRPLV�

YDLNDLV�LU�JDOYLMDLV�EH�MRNLÐ�UPNOLDYÐ�DUED�PXLWÐ�LU�QHGDUDQW�MRNLÐ�NOLÌþLÐ�



1RUV�NU\åLXRþLDL�G¡O�DXNãþLDX�PLQ¡WRMR�UHLNDOR�PÌVÐ�³åHLGLPXL�VXGHJLQR�PÌVÐ�DQWVSDXG��

PDW\W��>WXR�WLNVOX@��NDG�XåJQLDXåWÐ�GLHYR�SUDG¡W��>GDUE�@�LU�DSGXPWÐ�åPRQ¡PV�DNLV��WDþLDX�SULH�ãLR

UDãWR� PHV� SULGHGDPH� W�� SDW³� DQWVSDXG��� SDQDãLDL� NDLS� OLHS¡PH� SULG¡WL� ã³� DQWVSDXG�� SULH� ODLãNR

GLGåLDL�P\OLPDP�YLHãSDþLXL�DSDãWDOLãNDMDP�W¡YXL�GLGHVQLDP�MR�SDWLNLPXPXL� LU� VXWYLUWLQLPXL��QHV

SLUPLDX�JHOHåLV�SDVLNHLV�³�YDãN��LU�YDQGXR�SDYLUV�SOLHQX��QHJX�PHV�DWãDXNVLPH�PÌVÐ�LãWDUW��åRG³�

3LNWD� YDOLD� YHLNLDQWLHML� SULHã� ã³� UDãW�� LU� DQWVSDXG�� ãLXR� ODLãNX� \UD� >VNHOELDPL@� WLHVRV� QHLJ¡MDLV�

ã¡WRQR� JHUE¡MDLV�� WLN¡MLPR� DUG\WRMDLV�� PHODJLQJDLV� HUHWLNDLV� LU� EHW� NRNLRV� JDUE¡V� QHWHNXVLDLV

>åPRQ¡PLV@�

3HUVNDLW
� LU� QXUDã
�� 6DNVRQLMRV� PDJLVWUDV� LU� SULRUDL� WHSDVLXQþLD� ã³� ODLãN�� WROLDX�� NLHN� JDOLPD

JUHLþLDX��NDG�GLHYDV�VDYR�JDUEHL�XåEDLJWÐ�WDL��N��SUDG¡MR�

'XRWD������YLHãSDWLHV�PHWDLV��SDþLRMH�.ULVWDXV�NÌQR�GLHQRMH�

%ÌNLWH�VYHLNL�

��������0��*(*8ä 6����'��*(',0,12�/$,â.$6�35$1&,â.21Ï�25',12

9,(182/,$06

*HGLPLQDV�� GLHYLãN�MD� DSYDL]GD� OLHWXYLÐ� LU� UXVÐ� NDUDOLXV�� äHPJDOLMRV� YDOGRYDV� LU

NXQLJDLNãWLV�� SDVLãYHQWXVLHPV� .ULVWXL� YLHQXROLDPV� LU� JDUELQJLHPV� EHL� SDPDOGLHPV� W¡YDPV�

PLQLVWUDPV�� NXVWRGDPV� LU� JYDUGLMRQDPV� LU� YLVLHPV� NLWLHPV� SUDQFLãNRQÐ� RUGLQR� EUROLDPV�

SDVNOLGXVLHPV� YLVDPH� SDVDXO\MH�� WDþLDX� YLVÐ� SLUPD� 6DNVRQLMRV� PLQLVWUXL� LU� YLVLHPV� NLWLHPV

EUROLDPV�>VLXQþLD@�VYHLNLQLP��VX�OLQN¡MLPDLV�WREXO¡WL�LU�QXRODWLQ¡V�V¡NP¡V�

0HV�QRULPH��NDG�MÌV�åLQRWXP¡WH��MRJ�PHV�SDVLXQW¡PH�PÌVÐ�ODLãN��PÌVÐ�GLGåLDL�SUDNLOQLDP

YLHãSDþLXL� -RQXL�� DSDãWDOLãNRMR� VRVWR� DXNãþLDXVLDMDP� NXQLJXL�� NDG� MLV� SDG¡WÐ� PXPV� GUDXJH� VX

NLWRPLV�VDYR�DYLPLV�>³HLWL@�³�JDXVXPR�JDQ\NO���WXR�UHLNDOX�JDYRPH�DWVDN\P���MRJ�JUHLWDL�DWY\NVL�

MR� SDVLXQWLQLDL�� MÐ� GHOVLPDV�PXPV� NHOLD� EHJDOLQ³� VXVLUÌSLQLP��� >QHV� QRULPH@�� NDG� JUHLþLDX� EÌWÐ

SDEDLJWDV�GLHYR�GDUEDV�LU�QLHNDLV�SDYLUVWÐ�NODVWLQJD�DSJDXO¡�

0HV� SDJHLGDXMDPH� SHU� MXV� LU� MÌVÐ� EUROLXV� SDVNHOEWL� VDYR� QXWDULP�� YLVXRVH� PLHVWXRVH�

YLHWRY¡VH�LU�NDLPXRVH�LU�SDVNDWLQWL�åPRQHV�LãJDQLQJDLV�SDPRN\PDLV��NDG�WDL��N��GLHYDV�SDODLVW¡��MLV

LU� LãDXJLQWÐ�� LU� QXSLDXWÐ�� R� WDLS� SDW� SDWDOSLQWÐ� GDQJXRVH� VX� SDODLPLQWDLVLDLV��'¡O� WR�PHV� QRULPH

VXNYLHVWL�Y\VNXSÐ��NXQLJÐ� LU�EHW�NXULR�RUGLQR�YLHQXROLÐ��\SDþ� Lã� MÌVLãNLÐ��NXULHPV� MDX�SDVWDW¡PH

GYL� EDåQ\þLDV�� YLHQ�� PÌVÐ� NDUDOLãNDMDPH� PLHVWH�� YDUGX� 9LOQLXV�� DQWU�� 1DXJDUGXNH�� SULH� MÐ

SULVNLUNLWH�PXPV�ãLDLV�PHWDLV�NHWXULV�EUROLXV��PRNDQþLXV� OHQNÐ�� åHPJDOLÐ� LU� UXVÐ� NDOEDV�� WRNLXV�

NRNLH�GDEDU�\UD�LU�NRNLH�EXYR�>DQNVþLDX@��WDLS�SDW�>NYLHþLDPH@�LU�Lã�GRPLQLNRQÐ��LU�MLHPV�QHWUXNXV

GXRVLPH�EDåQ\þL���WDþLDX�LãVNLULDPH�WXRV�YLHQXROLXV��NXULH�SUHNLDXMD�VDYR�YLHQXRO\QDLV��GDU\GDPL

QXRVWRO³� VD\R�YDOGRYDPV��VWDW\GDPL�SDYRMXQ�GYDVLQLQNÐ�J\Y\E
� LU�QHJDLOHVWLQJDL�åXG\GDPL� VDYR

VLHODV�

%H�WR��SUDQHãGDPL�>DSLH�ã³�UDãW�@�åPRQ¡PV�LU�EUROLDPV��G¡O�PÌVÐ�PHLO¡V�>MXPV@�SUDG¡NLWH

VNHOEWL� PLHVWXRVH�� YLHWRY¡VH� LU� NDLPXRVH�� NDG� ULWHULDPV� LU� JLQNODQHãLDPV� VXWHLNVLPH� SDMDPÐ�� R

SLUNOLDPV�� PHLVWUDPV�� � UDþLDPV�� VLGDEUDNDOLDPV�� GUXVNLQLQNDPV� LU� O\JLDL� WDLS� SDW� EHW� NRNLRV

SDG¡WLHV� DPDWLQLQNDPV� JDOLP\E
� ODLVYDL� ³HLWL� ³� PÌVÐ� åHP
� LU� LãHLWL� >Lã� MRV@� SHU� 0D]RYLMRV

NXQLJDLNãþLR�YLHãSDWLHV�%ROHVODYR�NXQLJDLNãW\VW
�EH�MRNLÐ�ULQNOLDYÐ��PXLWÐ��EH�MRNLR�DSVXQNLQLPR



WHLV¡V�QHQXPDW\WRP�NHOLR�SULHYRO¡P�



â³�UDãW��PHV�ODLN\VLPH�QHNHLþLDPX��QHV�PÌVÐ�åRGLV�OLNV�WYLUWDV�NDLS

SOLHQDV�

7R� >UDãWR@� SDOLXGLMLPXL� ODLN¡PH� UHLNDOLQJX� GDO\NX� SULG¡WL� SULH� ãLR

ODLãNR� W�� PÌVÐ� DQWVSDXG��� NXU³� SDVLXQW¡PH� DSDãWDOLãNDMDP� YLHãSDþLXL� LU

ãYHQþLDXVLDMDP�PÌVÐ�W¡YXL�LU�NXU³�NU\åLXRþLDL�ãLRV�SDVLXQWLQ\E¡V�³åHLGLPXL

³PHW¡�³�XJQ³�

âLR� DQWVSDXGR� QLHNLQWRMXV� LU� WHNVWR� NODVWRWRMXV� ãLXR� ODLãNX

VNHOELDPH�WLN¡MLPR�SHUVHNLRWRMDLV��SLNWDLV�LU�NODVWLQJDLV�HUHWLNDLV�

'XRWD�9LOQLXMH������YLHãSDWLHV�PHWDLV��SDþLRMH�.ULVWDXV�NÌQR�GLHQRMH�

/DLãN��� NDL� SHUVNDLW\V� PLQLVWUDV� LU� NXVWRGDL�� SUDãRP� SDVLÐVWL� ³� NLW�

SURYLQFLM���R�YLVL�EUROLDL�QXRãLUGåLDL�WHSDVLPHOGåLD�Xå�NDUDOLÐ��MR�YDLNXV�LU

NDUDOLHQHV��R�WDLS�SDW�Xå�YLV��NUDãW���NDG�YLHãSDWV�XåEDLJWÐ�W��>GDUE�@��NXU³

MLV�SUDG¡MR�

��������0��>35,(â�63$/,2���'�@�5<*26�0,(672�7$5<%26

/$Oâ.$6�*(',0,18,

âYLHVLDMDP�YDOGRYXL�YLHãSDþLXL�*HGLPLQXL�� GLHYR�PDORQH� OLHWXYLÐ

LU�UXVÐ�NDUDOLXL��5\JRV�PLHVWR�WDU¡MDL�>VLXQþLD@�VYHLNLQLP��YLHãSDW\MH�

7HEÌQD� MXPV�åLQRPD�� MRJ�PHV� MÌVÐ� ODLãN��� QHVHQLDL�PXPV� VLÐVW��

JDYRPH��Lã�MR�VXåLQRMRPH��MRJ�HVDWH�SDVLUHQJ
�VX�PXPLV�VXGDU\WL�WDLN��EHL

SDOLDXEDV��NDLS�JHURV�DWPLQWLHV�9\WHQLV��MÌVÐ�EUROLV�LU�SLUPWDNDV��VX�PXPLV

EXYR�VXGDU
V��LU��EH�WR��>UDãRWH@��NDG�VDYR�SDVLXQWLQLXV�SDVLÐVWXPH�EH�MRNLR

EÌNãWDYLPR�SDV�MXV�

7RG¡O� åLQRNLWH�� NDG� VDYR� SDVLXQWLQLXV� WXR� UHLNDOX� SDV� MXV� PLHOX

QRUX�SDVLÐVWXPH��EHW�Xå�EUROLXV�WR�SDGDU\WL�QHJDOLPH��PDW��MLH�SDW\V�VLXQþLD

VDYR� SDVLXQWLQLXV� SDV� MXV�� NDGD� QRUL�� R�PHV� WR� SDGDU\WL� QHJDO¡VLPH�� QHV

YLVDL�QHåLQRPH��NRNLXV�VSUHQGLPXV�MLH�GDUR��MLH�PXPV�QLHNR�QHSUDQHãD�

7RG¡O� MXV�� VXPDQXVLV�YDOGRYH��SULP\JWLQDL� LU� WYLUWDL�SUDãRPH��NDG

MRNLRV� DWVNLURV� WDLNRV� EHL� SDOLDXEÐ� QHVXGDU\WXP¡WH� VX� WDLV� EUROLDLV�

LãVN\UXV�>W��DWYHM³@��NDL�\UD�VXWDULPDV�Lã�WULMÐ�SXVLÐ��EÌWHQW��DUNLY\VNXSR�LU

MR� NDSLWXORV�� WHXWRQÐ� EUROLÐ�PDJLVWUR� LU�PÌVÐ�²�5\JRV�PLHVWR�� NDLS� WDL

SDSUDVWDL�EÌGDYR�GDURPD�Lã�VHQR�

%H� WR�� MÌV� SUDã¡WH� DWUDã\WL� DSLH�PÌVÐ� DUNLY\VNXSR� UHLNDOXV�� WRG¡O

åLQRNLWH��NDG�SRQDV�PÌVÐ�DUNLY\VNXSDV�5RPRV�NXULMRMH��NDLS�WLNUDL�PXPV

WDSR�åLQRPD��YLVXRVH� UHLNDOXRVH�SULHã�PLQ¡WXRVLXV�EUROLXV�SDVLHN¡� WR�� NR

QRU¡MR��LU�WLNLP¡V��MRJ�MLV�SDWV��YLHãSDþLXL�OHLGåLDQW��JUHLWDL�OLQNVPDV�VXJU³ã�

9LV� G¡OWR� WHJX� EXV� åLQRPD� MXPV�� YDOGRYH�� NDG� MÌVÐ� SO¡ãLN¡OLDL

PXPV� GDUR� GDXJ� åDORV� YLVDL� DUWL� PÌVÐ� PLHVWR�� WRG¡O� MXV� QXRODQNLDL



SUDãRPH�� NDG� WHLNWXP¡W¡V� SO¡ãLN¡OLXV� WDLS� SDWYDUN\WL�� NDG� WRNLRV� åDORV

PXPV�GDXJLDX�QHEHWHNWÐ�SDWLUWL�

%ÌNLWH�VYHLNL�

'¡NRMDPH�MÌVÐ�PDORQ\EHL�Xå�GUDXJLãN��PXPV�YLVDL�QHVHQLDL�UDã\W�

ODLãN��� WRG¡O� WHåLQR� MÌVÐ� NDUDOLãNRML� GRVQ\E¡�� NDG� EUROLDL� PXV� YDUJLQD

VNDXGåLDL� LU� ³YDLULDLV� EÌGDLV�� QHW� SDOLDXEÐ� PHWX� QHVLYDUåR� åLDXULDL

XåPXãLQ¡WL� PÌVÐ� EHQGUDSLOLHþLXV� WLHN� PÌVÐ� PLHVWH�� WLHN� Xå� MR�� WRG¡O

QHåLQRPH�� DU� QHXåHLV� MLHPV�QRUDV� LU� NDGD� SULHãLãNDL� XåSXOWL�PXV� LU�PÌVÐ

PLHVW��

7RG¡O�ODEDL�SUDãRPH�MÌVÐ�ãYLHV\E
� WXR�DWYHMX�� MHL�PLQ¡WLHML�EUROLDL

VXPDQ\V�PXV�XåSXOWL�� DWLG¡MXV�YLVN��� DWVNXE¡WL�PXPV� ³� SDJDOE��� NDLS� MÌV

SDVLÌO¡WH� PXPV� VDYR� ODLãNH�� WRG¡O� SUDãRPH�� NDG� MRNLRV� WDLNRV

QHVXGDU\WXP¡WH�VX�PLQ¡WDLVLDLV�EUROLDLV��NXU�PHV�QHEÌWXPH��NDLS�LU�MLH��WRV

SDþLRV�WDLNRV�VXWDUWLHV�>GDO\YLDL@�

%H� WR�� MÌV� UDã¡WH� PXPV�� NDG� SUDQHãWXPH� MXPV� DSLH� PÌVÐ

DUNLY\VNXSR�UHLNDOXV��7DLJL�åLQRNLWH��NDG�MR�UHLNDODL�NXULMRMH��NDLS�QHVHQLDL

JDYRPH�åLQL���\UD�JHURMH�EÌNO¡MH���LU�WLNLP¡V�M³�SDW³�JUHLWDL��SDUY\NVLDQW���

%ÌNLWH�VYHLNL�

5Dã\WD�$QGULHMDXV�YLJLOLMRMH�

%H� WR�� JDYRPH� åLQLÐ�� NDG� SRQDV� 'RY\GDV� \UD� NDUDOLXV� 3VNRYH�

7DLJL�� NDGDQJL� LU� MÌV� SDWV� HVDWH� >VX� MXR@� \SDþ� JHUL� GUDXJDL�� WRG¡O� ODEDL

SUDãRPH� MÌVÐ� ãYLHV\E
�� NDG� WHLNWXP¡W¡V� WDLS� SDWYDUN\WL�� NDG� MLV�� MÌVÐ

PDORQHL� WDUSLQLQNDXMDQW�� EÌWÐ� LU� PÌVÐ� PLHVWR� GUDXJDV� LU� JORERWÐ� PÌVÐ

EHQGUDSLOLHþLXV��QHV� MLH�GDåQDL�NHOLDXMD�SHU� MR� åHP
��PHV� >Lã� VDYR�SXV¡V@

VWHQJLDP¡V�DWVLO\JLQWL�VDYR�SDWDUQDYLPDLV�

��� �����0�� 63$/,2� �� '�� *(',0,12� 7$,.26� 687$57,6

68� 25',18�� 68� 5(9(/,2� �7$/,12�� ä(0 6� '$1Ï

9,(7,1,1.8��9<6.83$,6�,5�5<*$

9LVXV�WXRV��NXULH�UHJ¡V�LU�JLUG¡V�ã³�UDãW���VYHLNLQD�/LHWXYRV�NDUDOLXV

*HGLPLQDV�LU�OLQNL�>MLHPV@�VYHLNDWRV�LU�WDLNRV�YLHãSDW\MH�

âLXR� UDãWX�PHV� SUDQHãDPH�� NDG�� DWVLOLHSGDPL� ³� PÌVÐ� ODLãNXV�� SDV

PXV� DWY\NR�5\JRV� Y\VNXSR� SDVLXQWLQLDL� SRQDV�9ROGHPDUDV� Lã�5R]HQR� LU

SRQDV� $UQROGDV� 6WRLY¡�� WR� Y\VNXSR� JHQHUDOLQLV� YLNDUDV�� NDSLWXORV

SDVLXQWLQLDL�SRQDV�-RQDV�0ROHQGLQXPDV�LU�SRQDV�7RPDV��(]HOLR��6DUHPRV�

Y\VNXSR� SDVLXQWLQLDL� SRQDV� %DUWRORPLHMXV� Lã� )HOLQR� LU� +DSD]HO¡V



NDQDXQLQNDV�SRQDV�/LXGROIDV� Lã�9LWHQKRY¡V��'RUSDWR� �7DUWX��Y\VNXSR�� MR

YDVDOÐ� LU� MR�PLHVWR� SDVLXQWLQ\V� SRQDV�+HUPDQDV�/DQJ¡�� NLOQLRMR�'DQLMRV

NDUDOLDXV� YLHWLQLQNR� LU� MR� YDVDOÐ� SDVLXQWLQLDL� EUROLV� $UQROGDV�� SULRUDV� Lã

5HYHOLR��LU�SRQDV�+HQULNDV�Lã�3DUHQEHN¡V��/LYRQLMRV�PDJLVWUR�LU�YLVÐ�EUROLÐ

SDVLXQWLQLDL� EUROLV� -RQDV� Lã� /LRYHQEURN¡V�� 0LQWDXMRV� NRPWÌUDV�� EUROLV

2WRQDV� %UDPKRUQDV�� 5\JRV� PLHVWR� SDVLXQWLQLDL� SRQDV� +HQULNDV� Lã

0LQWDXMRV�� SRQDV� -RQDV�/DQJH]LG¡� LU� SRQDV�(UQHVWDV� Lã� WR� SDWLHV�PLHVWR�

GRPLQLNRQÐ� SULRUDV� EUROLV� 9HVHOLV�� SUDQFLãNRQÐ� SDVLXQWLQ\V� EUROLV

$OEUHFKWDV�6NOLXWDV�

0HV� GUDXJH� VX� DXNãþLDX� LãYDUGLQWDLV� >DVPHQLPLV@�� PÌVÐ

LãPLQWLQJÐMÐ�>WDU\ERV@�SDWDULPX�LU�VXWLNLPX��VXGDU¡PH�WYLUW��WDLN��VX�YLVDLV

NULNãþLRQLPLV�� NXULH� DWVLXQþLD�PXPV� VDYR� SDVLXQWLQLXV� LU� QRUL� VX�PXPLV

SDODLN\WL�WDLN��WRNLRPLV�V�O\JRPLV�

�@�.DG�YLVL�NHOLDL�VDXVXPD�LU�YDQGHQLX�WXUL�EÌWL�EH�MRNLÐ�NOLXYLQLÐ

DWYLUL� LU� ODLVYL� NLHNYLHQDP� åPRJXL�� S¡VþLDP� DU� YDåLXRWDP� WLHN� Lã� MÐ� SDV

PXV��WLHN�PXPV�SDV�MXRV�

>�@� âWDL� NUDãWDL�� NXULXRVH�PHV� QXVWDW¡PH� WDLN��� Lã�PÌVÐ� SXV¡V�²

$XNãWDLþLÐ� LU� äHPDLþLÐ� NUDãWDV�� 3VNRYDV� LU� YLVL� UXVÐ� >NUDãWDL@�� NXULH� \UD

PÌVÐ�YDOGåLRMH��Lã�YDOGRYÐ�åHPLÐ�²�5\JRV�Y\VNXS\VW¡�LU�5\JRV�PLHVWDV�

Lã� PDJLVWUR� SXV¡V� ²� .ODLS¡GD� LU� .XUãR� NUDãWDV�� R� WDLS� SDW� YLVL�� NXULH

SULNODXVR� /LYRQLMDL� LU� NXULH� \UD� WR� PDJLVWUR� LU� MR� EUROLÐ� SULHåLÌURMH�� Lã

(]HOLR� Y\VNXSR� SXV¡V� ²� YLVD� Y\VNXS\VW¡� LU� YLVL� NUDãWDL�� NXULH� \UD� MR

YDOGåLRMH�� Lã�'RUSDWR� Y\VNXSR� SXV¡V�²� YLVD� Y\VNXS\VW¡� LU� YLVRV� åHP¡V�

HVDQþLRV� MR� YDOGåLRMH�� GUDXJH� VX� 'RUSDWR� PLHVWX�� Lã� 'DQLMRV� NDUDOLDXV

SXV¡V�²�+DULMD�� 9LUODQGDV�� $OHQWDNHQDV� LU� YLVRV� NLWRV� åHP¡V�� NXULDV� MLV

YDOGR��7��WDLN��PHV�VXGDU¡PH�WRNLX�EÌGX�

>�@�-HLJX�EXV�WDLS��NDG�YLHQDV�åPRJXV�SDVLHOJV�QHWHLVLQJDL�VX�NLWX�

WDL� WDVDL�JDOL�SDUHLNDODXWL� Lã� WR��NXULV� MDP�SDGDU\V�QHWHLV\E
�� >DWVLWHLVWL@��R

WDLS�SDW�UHLNDODXWL��NDG�MR�E\OD�>EÌWÐ�LãVSU
VWD@�SDJDO�WR�NUDãWR�WHLV
�

>�@� 7DþLDX� MHLJX� EXV� WDLS�� NDG� QHJDO¡WÐ� MR� SDWHQNLQWL� WRNV

VSUHQGLPDV�� WDL� MLV� JDOL� VX� VDYR� UHLNDOX� NUHLSWLV� ³� YDOGRYXV� WR� NUDãWR�

NXULDPH�WDV�QHWHLVLQJXPDV�MDP�EXYR�SDGDU\WDV��MLH�WXUL�MDP�SDG¡WL�SDVLHNWL

YLVLãN��WHLVLQJXP��

>�@�7ROLDX��MHL�NRNV�QRUV�WXUWDV�EXV�LãJDEHQWDV�³�NLW��NUDãW���MLV�WXUL

EÌWL�JU�åLQWDV��NDL�WLN�EXV�SDLHãNRWDV�

>�@�7ROLDX��MHL�ODLVYDVLV�åPRJXV�QRUL�NHOLDXWL�Lã�YLHQR�NUDãWR�³�NLW��

MLV�JDOL�WDL�ODLVYDL�GDU\WL�



>�@�-HL�SDE¡JD�Lã�YLHQR�NUDãWR�³�NLW��YHUJDV��MLV�WXUL�EÌWL�VXJU�åLQWDV�

NDL�WLN�MR�EXV�SDUHLNDODXWD�

>�@�-HL�EXV�LU�WDLS��NDG�YLHQDV�åPRJXV�NLWR�>åPRJDXV@�WXUW��DU�NRN³

QRUV� GDLNW�� LãJDEHQWÐ� ³� NLW�� NUDãW��� WDL� WXUL� EÌWL� JU�åLQWD�� NDL� WLN� EXV

SDUHLNDODXWD�

>�@�âL�WDLNRV�>VXWDUWLV@�WXUL�EÌWL�SDVWRYL�LU�WYLUWD��LU�QLHNDV�QHJDOL�MRV

VXODXå\WL�� 7DþLDX� MHL� EXV� WDLS�� NDG� NRNV� QRUV� åPRJXV�� NXULV� PXPV� \UD

SDYDOGXV��W��WDLNRV�>VXWDUW³@�QRU¡WÐ�VXODXå\WL��MLV�QHJDOL�WDP�WXU¡WL�WHLV¡V�EH

PÌVÐ�VXWLNLPR��7DþLDX�MHL�NDV�G¡O�WHLVLRV�SULHåDVWLHV�QRU¡WÐ�DWVLVDN\WL�QXR

ãLRV�WDLNRV�>VXWDUWLHV@��WDV�WXUL�³VS¡WL�NLW��SULHã�GX�P¡QHVLXV�

>��@� .DG� YLVL� WLH� UHLNDODL� WDUS� PÌVÐ� NORVW\WÐVL� GUDXJLãNDL� LU

SDODQNXPR� GYDVLD��PHV� VXWHLNLDPH�5\JRV� WHLV
�PÌVÐ� NUDãWH� NLHNYLHQDP

åPRJXL��NXULV�SDV�PXV�DWY\NV�DUED�Lã�PÌVÐ�LãYDåLXRV�

>��@�,U�NLHNYLHQDV�SLUNO\V� Lã�DELHMÐ�SXVLÐ� WHYHUþLDVL� WRNLD�SUHN\ED�

NRNLD�MDP�SDWLQND�

âLR��DXNãþLDX�LãG¡VW\WR��UHLNDOR�SDWYLUWLQLPXL�LU�WRV�SDVWRYLRV�WDLNRV

VXVWLSULQLPXL�PHV�SULNDELQRPH�SULH�ãLR�UDãWR�PÌVÐ�NDUDOLãN�M³�DQWVSDXG��

âLV� UDãWDV� \UD� VXVWDW\WDV� PÌVÐ� SLO\MH� 9LOQLXMH� WÌNVWDQWLV� WU\V� ãLPWDL

GYLGHãLPW� WUHþLDLVLDLV� YLHãSDWLHV� JLPLPR� PHWDLV�� VHNPDGLHQ³� SR� ãYHQWR

0\NROR�GLHQRV��

��������0��63/,82����'��9$50,-26�9<6.832�(%(5+$5'2

,5�-2�.$3,78/26�/$,â.$6�7,.,17,(6,(06

«.ULVWDXV� WLNLQWLHVLHPV�� VNDLW\VLDQWLHPV� ã³� ODLãN��� (EHUKDUGDV�

GLHYR�PDORQH�>9DUPLMRV@�Y\VNXSDV��SUHSR]LWDV�-RUGDQDV��GHNDQDV�-RQDV�LU

YLVD� 9DUPLMRV� EDåQ\þLRV� NDSLWXOD� >VLXQþLD@� VYHLNLQLP�� JDUELQJRVLRV

PHUJHO¡V�VÌQXMH�

.DGDQJL� QHLãSDVDN\WDV� DXNãþLDXVLRMR� NÌU¡MR� JHUXPDV�� NXULR

PDORQH� JDXQDPH� J\Y\E
�� J\YHQDPH� LU� MXGDPH�� NDG� NDUG�� QH���� WXRV

QLHNLQJRV�PLUWLHV�SDOLHVWXV�QHLãWUHPLD�QXEDXVWL�SUDJDUR�EDXVP¡PLV��NXULH

SDJRQLÐ�� .ULVWDXV� NU\åLDXV� SULHãÐ�� åLDXUXP��� PHODJLQJDL� JUDåLQGDPL�

WHLVLQD�����DUED�GDUJL�WLNLQþLÐMÐ�NUDXMR�SUDOLHMLP��QXVOHSLD�

7D� \UD� SULHåDVWLV�� NDG� DWVLUDGR� WRNLÐ�� NXULH���� >QHSULSDåLQGDPL@

IDNWÐ�LU�QHLJGDPL�PHLO
��NXUL�\UD�QH�VDYDQDXGLãND��LHãNRGDPL�SUDJ\YHQLPR



SOHSDODLV�� WDUS� WLNLQþLÐMÐ� åPRQLÐ� PHODJLQJDL� VNHOELD� EHL� WYLUWLQD�� MRJ� ���

SDJRQ\V�� .ULVWDXV� WLNLQþLÐMÐ� NUDXMR� SUDOLHM¡MDL�� QRU³� DWVLYHUVWL� ³� .ULVWDXV

WLN¡MLP��� EHW� WLN� EUROLDL� Lã� WHXWRQÐ� QDPR� WDL� SDGDU\WL� MLHPV� MRNLX� EÌGX

QHOHLGåL���ãLXR�VDYR�ODLãNX����GLHYR�LU� WLNLQþLÐMÐ�DNLYDL]GRMH�>SDUHLãNLDPH�

MRJ�WDL@�DLãNXV�PHODV��WDL�LU�SDW\V�QHWLN¡OLDL�ODEDL�DLãNLDL�QHLJLD�åRGåLDLV�LU

GDUEDLV�� QHV� MLH�� NLHN� ³PDQ\GDPL�� VWHQJLDVL� WDUS� NULNãþLRQLÐ� åPRQLÐ

LãQDLNLQWL�YLHãSDWLHV�PÌVÐ�-¡]DXV�.ULVWDXV�YDUG�� LU�NULNãþLRQLãN��NDWDOLNÐ

WLN¡MLP��� MXN� WLH� SDJRQ\V� OLHWXYLDL� ²� YDUJDV� PXPV�� WDL� VX� ãLUGJ¡OD

SUDQHãDPH�²�WÌNVWDQWLV�WU\V�ãLPWDL�GYLGHãLPW�WUHþLDLVLDLV�YLHãSDWLHV�PHWDLV

SHU�JDY¡QL�� ³VLYHUå¡� ³�5HYHO³��'DQLMRV�NDUDOLDXV�åHP
�/LYRQLMRV�NUDãWH��R

WDLS� SDW� ³� 'RUSDWR� Y\VNXSLM��� MLH� WDV� åHPHV� SO¡ãLPDLV� LU� JDLVUDLV� YLVLãNDL

QXQLRNRMR�� XåPXãGDPL� LU� SDLPGDPL� ³� QHODLVY
� NHWXULV� WÌNVWDQþLXV� DELHMÐ

O\þLÐ� åPRQLÐ� LU� VXGHJLQGDPL� VODSWRPLV� SHQNLV� ãLPWXV� GYL� SDUDSLQHV

EDåQ\þLDV� VX� VDNUDPHQWDLV�� QHåPRQLãNDL� QXåXG\GDPL�� FLVWHUVÐ� RUGLQR

EUROLXV�� EÌWHQW�� YLHQ�� NXQLJ��PLãLÐ� SDEDLJRMH� LU� EURO³�� R� WDLS� SDW� GDXJHO³

SDVDXOLHþLÐ�NXQLJÐ�

%H�WR�� WDLV�SDþLDLV�PHWDLV�SR�ãYHQWRMR�*ULJDOLDXV�ãYHQW¡V� WLH�SDW\V

OLHWXYLDL�VX�JLQNOXRWD�NDULXRPHQH�NDLS�SULHãDL�³VLYHUå¡�³�.ODLS¡GRV�PLHVW�

LU� M³� VX� MR�SULHPLHVþLDLV�� LãVN\UXV� WLN�YLHQ�� SLO³� VX�PÌUR� VLHQD�� NXULRMH� WR

WHXWRQÐ�RUGLQR�EUROLDL�EÌQD��XåJURE¡��VXGHJLQR�LU�YLVLãNDL�VXQDLNLQR��GDXJ

WHQ�XåPXãGDPL�åPRQLÐ��R�WDLS�SDW�SDLPGDPL�YHUJLMRQ�PHUJHOHV��PRWHULV�LU

NLWXV� åPRQHV�� NXULXRV� WLN� MLH� SDLPWL� XåVLJHLG¡�� EH� WR�� MLH� åLDXULDL� QXåXG¡

YLHQ��NXQLJ���PLQ¡WRMR�RUGLQR�EURO³�

,UJL� WDLV� SDþLDLV�PHWDLV� ãYHQWR� 3HWUR� ³NDOLQLPR� ãYHQW¡V� LãYDNDU¡VH

9LOLXQLY¡V� WHULWRULMRMH� SO¡ãLPDLV� LU� JDLVUDLV� VXQDLNLQR� SHQNLV� NDLPXV� VX

åPRQ¡PLV� LU� WXUWX� LU� XåPXã¡� YLHQ�� PLQ¡WRMR� RUGLQR� NDU³�� WDLS� SDW� LU

NU\åLDXV� LãDXNãWLQLPR�GLHQRMH� � WLH� � SDW\V� QHWLNLQWLHML� ³�.ULVWÐ� OLHWXYLDL� VX

VWLSULD�NDULXRPHQH� ³VLYHUå¡� ³�NLOQLRV�YDOGRY¡V��'REU\Q¡V�NXQLJDLNãWLHQ¡V�

åHP
�� M�� QXQLRNRMR� JDLVUDLV� LU� SO¡ãLPDLV�� R� 'REU\Q¡V� PLHVW�� SD¡P¡�

XJQLPL� M³� VXQDLNLQGDPL� LNL� SDPDWÐ�� MDPH� MLH� XåPXã¡� GX� WÌNVWDQþLXV

åPRQLÐ��R�SDþLRMH�PLQ¡WRVLRV�'REU\Q¡V�åHP¡MH�²�ãHãLV�WÌNVWDQþLXV�DELHMÐ

O\þLÐ�åPRQLÐ��WDLS�SDW�VHSW\QLV�NXQLJXV�LU�NHWXULDVGHãLPW�NLWÐ�GYDVLQLQNÐ�

NXULXRV���� R� YDUJH�� LãVLYHG¡� ³� DPåLQ�� YHUJLM��� 7DLS� SDW� MLH� XåPXã¡� GX

ãYHQWRMR� %HQHGLNWR� RUGLQR� YLHQXROLXV� LU� VXGHJLQR� GHãLPW� SDUDSLQLÐ

EDåQ\þLÐ��QHVNDLWDQW�NRSO\þLÐ���

%H�WR��WLH�SDW\V�QHWLN¡OLDL�WHXWRQÐ�QDPR�VULW\MH��EÌWHQW��âWUD]EXUJH�

ãHãLDVGHãLPW� åPRQLÐ�²�PHUJHOLÐ��PRWHUÐ� LU� Y\UÐ�²� ���� XåPXã¡�� WDLS�SDW

PLQ¡WRMH� VULW\MH� WLHPV� EUROLDPV� SDGDU¡� GLGHOLÐ� QXRVWROLÐ�²� Xå� WÌNVWDQW³

PDUNLÐ�� 1HSDLVDQW� WR�� MLH�� QHDSVDNRPX� LU� QH³WLNLPX� EÌGX�� SHUåHQJGDPL

åPRQLãNXP��� >QDLNLQR@� .ULVWDXV���� ãYHQW�� >YDUG�@� NDLPXRVH�� VULW\VH�

åPRQ¡VH�LU�NLWRVH�DSOLQNLQ¡VH�YLHWRY¡VH�



7DLS�SDW�����PHV�JLUG¡MRPH�LU�åLQRPH��NDLS�Lã�WLNUÐMÐ�MLH�DSãPHLå¡���

LU� åPRQ¡V�SODþLDL� LU� YLHãDL� NDOED� WDLS�� NDLS�PHV� VNHOELDPH� ãLDPH� UDãWH� LU

NXR� QXRãLUGåLDL� WLNLPH��7DLJL�� NULNãþLRQLÐ� UHOLJLMD� WHLNLD� G¡O� WÐ� GDO\NÐ� ���

WHEÌQD� ODLNRPL� WLH�� NXULH� G¡O� VDYR� EHSURWLãNRV� NODLGRV� VWHQJLDVL� J¡GRV

å\P
�SHUNHOWL� ³�NLWXV��GLHY���NXULV� \UD� WLNURML� WLHVD�� WXR�QHLJGDPL�� NDG� MLH

SDW\V� QHåLQR���� LU� SDVLWUDXNLD� QLHNLQJDL� QXR� GLHYR� LU�� MHL� WDLS� JDOLPD

SDVDN\WL��QXR�MR�NHOLÐ�

7RG¡O� MXV� YLVXV� SULP\JWLQDL� SUDãRPH� YLHãSDW\MH� ����� NDG

QHDWNUHLSWXP¡WH� SDODQNLDL� VDYR� DXVÐ� WLHPV� PHODJLQJLHPV� EUROLÐ

ãPHLåLNDPV��WLHVRV�LU�WHLV\E¡V�VPDXJ¡MDPV��EHW�MLHPV��NLHN�MÌV�HVDWH�PXPV

SDODQNÌV�� SDVLUÌSLQWXP¡WH� ���� NDLS� LU� YLHãLHVLHPV� NDOWLQWRMDPV�� MHL� MLH� SDV

MXV�DWHLV��GXRWL�DWVDN\P���VWHQJGDPLHVL�SULH�WR�SULMXQJWL�WDL��NDG�QHãLRWXPH

.ULVWÐ�VDYR�ãLUG\MH��NULNãþLRQ³�WDLS�ODEDL�����JLOLDL�XåMDXVGDPL�

7R� GDO\NR� SDOLXGLMLPXL� LU� GLGHVQLDP� ³WLNLQDPXPXL� YLVD� WDL�� NDV

SDUDã\WD� DXNãþLDX�� OLHS¡PH� SDWLNLPDL� VXVWLSULQWL� PÌVÐ� LU� PÌVÐ� NDSLWXORV

DQWVSDXGDLV���� >'XRWD�%UDXQ@� VEHUJH��PÌVÐ� SLO\MH�� ãYHQWRMR�*DOR�GLHQRMH�

YLUãXMH�SDPLQ¡WDLVLDLV�YLHãSDWLHV�PHWDLV�

���������0��/$3.5,ý,2���'��323,(äO$86�-212�;;,,

/$,â.$6�35$1&Ë=,-26�.$5$/,8,

-RQDV�LU�W��W��IUDQNÐ�LU�W��W��NDUDOLXL�

*HGLPLQDV��NXULV�VDYH�WLWXOXRMD�OLHWXYLÐ�LU�UXVÐ�NDUDOLXPL��QHVHQLDL

VDYR� ODLãNDLV�PXPV� SUDQHã¡�� MRJ� MLV� VX� VDYR� NDUDO\VW¡V� J\YHQWRMDLV� ODEDL

QRU³V�SULVLMXQJWL�SULH�ãYHQWRVLRV�5RPRV�EDåQ\þLRV��PDOGDXGDPDV��NDG�PHV

MDP� SDVLÐVWXPH� OHJDWXV�� NXULH� M³� SULLPWÐ� ³� WLNU�M³� WLN¡MLP�� LU� VXWHLNWÐ

LãJDQLQJ��SDPRN\P��MDPH��DSLH�WXRV�GDO\NXV�NDUDOLãNRML�GLGHQ\E¡�GDXJLDX

JDO¡V�EÌWL�SDLQIRUPXRWD�PÌVÐ�SDVLXQWLQLÐ�

'XRWD�$YLQMRQH��ODSNULþLR���GLHQ�����VLDLV�>SRSLHåLDYLPR@�PHWDLV�

���������0��/$3.5,ý,2����'��35Ë6,-26�35$1&,â.21Ï
.8672'2�0,.$/2-$86�/$,â.$6�7,.,17,(6,(06

9LVLHPV� .ULVWDXV� WLNLQWLHVLHPV�� VNDLW\VLDQWLHPV� ã³� ODLãN��� EUROLV
0LNDORMXV��3UÌVLMRV�SUDQFLãNRQÐ�NXVWRGLMRV�NXVWRGDV��VX�NLWDLV�MR�UÌSHVþLXL
SDYHVWDLVLDLV�JYDUGLMRQDLV��>UHLãNLD@�QXRãLUGåL��PHLO
�YLHãSDW\MH�

.DL� WLHVRV� LãSDåLQWRMDL� UHJL�� MRJ� ãPHLåWDL� WUXNGR� WLHVDL�� MLH� WXUL
VNULDXG��NHQþLDQþLXV�QH�WLN�XåMDXVWL��EHW�GDU�LPWLV�VDYDODLNLÐ�SDJDO�LãJDOHV
SULHPRQLÐ�MLHPV�SDG¡WL��'¡O�WR�PHV��PDW\GDPL��NDG�UHOLJLQJÐ�Y\UÐ��SRQÐ�Lã



WHXWRQÐ�QDPR��YDUGDV�ODEDL�ULPWDL�LU�QHXåWDUQDXWDL�JDOL�EÌWL�DSMXRGLQWDV�G¡O
WRV�>SULHåDVWLHV@��NDG�NDL�NXULH�MÐ�SULHãLQLQNDL�LãGU³VWD�WYLUWLQWL��MRJ�MLH�GHGD
YLVDV� SDVWDQJDV� VXWUXNG\WL� OLHWXYLÐ� NDUDOLXL�� QRULQþLDP� VX� VDYDLVLDLV
>SDYDOGLQLDLV@� SULLPWL� NULNãþLRQLÐ� WLN¡MLP��� MXPV� YLVLHPV�� YHUþLDQW
WHLVLQJXPXL�� WÐ� MDX�PLQ¡WÐMÐ� SRQÐ� LãWHLVLQLPXL�� QHV�PXPV� WLNUDL� LU� SLOQDL
åLQRPD� Lã�QHVHQLDL�EXYXVLÐ� ³Y\NLÐ��SUDQHãDPH�ãLXR�VDYR� ODLãNX�� MRJ� WDVDL
PLQ¡WDVLV� NDUDOLXV� WLNUDL� ³� NDL� NXULDV� SDVDXOLR� ãDOLV� LãVLXQWLQ¡MR� ODLãNÐ�
NXULXRVH� MLV� WYLUWLQR�� MRJ� MLV� VX� VDYLãNLDLV� LU� YLVD� NDUDO\VWH� QRU³V
DSVLNULNãW\WL�LU�SULVLMXQJWL�SULH�WLNLQþLÐMÐ�WDXWÐ�EÌULR�

/DEDL�GDXJ�G¡O�WR�GDO\NR�QXY\NXVLÐ�SDV�M³�RILFLDOLÐ�SDVLXQWLQLÐ�QH
WLN�SDPDW¡�DSJDXO
�ãLDPH�MR�SDVLHOJLPH��EHW�GDU�GDXJLDX��MLH�WHQ�LãJLUGR�M³
SLNWDåRGåLDXMDQW�SULHã�GLHY��

7XR� GDU� QHVLWHQNLQGDPL�� MR� EHQGUDPLQþLDL� Lã� YLVXU� ³VLEURY¡� ³
NULNãþLRQLÐ� åHPHV�� WDLS� MDV� QXQLRNRGDPL�� NDG� LãVLYDU¡�� ODLVY
� YLVDL
DWLPGDPL��GLGåLXO
�DELHMÐ�O\þLÐ�åPRQLÐ�GDXJ\E
��EH�XåPXãWÐ�LU�VXGHJLQWÐ
EDåQ\þLRVH��NXULÐ�LU�VXVNDLþLXRWL�QHJDOLPD�

7DLJL��NRNLX�EÌGX�EXV�JDOLPD�ODLN\WL�WLHVD�LU�SDWLN¡WL��NDG�WLH�GDåQDL
PLQLPLHML�Y\UDL��NXULH��SDOLNGDPL�SDVDXO³� LU�G¡O�GLGHOLR�VDYR�PDOGLQJXPR
DWVLG¡GDPL�NULNãþLRQLÐ�J\Q\EDL��NDVGLHQ� LU� VDYR�NÌQ�� LãVWDWR�SDYRMDPV� LU
PLUþLDL��²� WR� GDåQDL� DNLYDL]GÌV� EXYRPH� OLXGLQLQNDL��²� JDO¡WÐ� WUXNG\WL
PLQ¡WRMR� NDUDOLDXV� LU� MR� WDXWRV� DWVLYHUWLPXL�� NDL� WXR� WDUSX� MLV� LU� MR
EHQGUDPLQþLDL�NULNãþLRQLPV�LU�MLHPV�SDWLHPV�>RUGLQR�EUROLDPV@�WDLS�GDåQDL
SULGDUR�EORJ\ELÐ"

7RG¡O�� QRU¡GDPL�� NDG� ãLV� WLHVRV� OLXGLMLPDV� NDOEDPXRMX� UHLNDOX
PLQ¡WLHVLHPV� SRQDPV� EÌWÐ� QDXGLQJDV� LU� NHOWÐ� MÐ� ãORY
�� ã³� ODLãN�
VXVWLSULQDPH��SULNDELQGDPL�PÌVÐ�SDUHLJDV�DWLWLQNDQþLXV�DQWVSDXGXV�

'XRWD�.XOPH������YLHãSDWLHV�PHWDLV��>ãYHQWRV@�.RWU\QRV�GLHQRMH�

���������0��>%,5ä(/,2���'�@�323,(ä,$86�-212�;,,�/$,â.$6
*(',0,18,

ä\PLDMDP� LU� NLOQLDMDP�Y\UXL�*HGLPLQXL�� OLHWXYLÐ� LU� GDXJHOLR� UXVÐ
JDUVLDP�NDUDOLXL�� JDUELQWL� GLHY�� LU� ELMRWL� MR� >OLQNL@� Y\VNXSDV� -RQDV�� GLHYR
WDUQÐ�WDUQDV�

$WVLÐVWDVLV� PXPV� WDYR� GLG\E¡V� SLOQDV� GLHYREDLPLQJXPR�� QRUV� LU
QHåRGLQJDV��ODLãNDV�\UD�WLNUDL�PDORQXV�PÌVLãNLDPV�LU�DWLWLNR�PÌVÐ�EUROLÐ�
ãYHQWRVLRV�5RPRV�EDåQ\þLRV�NDUGLQROÐ��MDXVPXV��WXR�ODLãNX��NDL�PHV�GDEDU
DWNUHLSLDPH�G¡PHV³�³�WDYR�GLHYREDLPLQJXP���NDL�SDWLNLPH�SURWLQJX�WDYRMR
LãJDQ\PR�VXPDQ\PX��NDL�W��GLHYREDLPLQJXPR�MDXVP���NXU³�WX�WYLUWLQL�WXU³V
GLHYR�� PÌVÐ� LU� 5RPRV� EDåQ\þLRV� DWåYLOJLX�� DWLGåLDL� VDYR� DSP�VW\PR
DNLPLV�³VLVWHELPH��PÌVÐ�DXVLPV�WX�VXWHLNHL�GDXJ�GåLDXJVPR�LU�OLQNVP\E¡V�

3R�SDW�SLUPÐMÐ�WDYR�PDORQDXV�SDVYHLNLQLPR�åRGåLÐ�SDþLRMH�ODLãNR
SUDGåLRMH� WX� SDå\P¡MDL�� NDG� YLVL� NULNãþLRQLÐ� WLN¡MLPR� SDVHN¡MDL� WXUL� EÌWL



SDYDOGÌV� PÌVÐ� DXWRULWHWXL� LU� NDG� YLVDV� NDWDOLNÐ� WLN¡MLPDV� WYDUNRPDV
5RPRV� EDåQ\þLRV� UÌSHVþLX�� GUDXJH� SUDQHãHL� PXPV�� NDG� NDGDLVH� WDYR
SLUPWDNDV� 0LQGDXJDV� EXYR� DWVLYHUW
V� ³� .ULVWDXV� WLN¡MLP�� VX� YLVD� VDYR
NDUDO\VWH�� EHW� G¡O�PÌVÐ�P\OLPÐ� VÌQÐ�� ãYHQWRVLRV�0DULMRV� MHUX]DOLPLãN¡V
WHXWRQÐ� RUGLQR� PDJLVWUR� LU� EUROLÐ�� åLDXULÐ� LU� SULHãLãNÐ� VNULDXGÐ� QXR� WR
WLN¡MLPR�DWVLPHW¡�LU�DWNULWR�³�VHQ�M��NODLG���NDLS�LU�WDX�G¡O�WR�WHQND�OLJL�ãLRV
GLHQRV��QRUV�LU�SULHã�VDYR�YDOL���SDVLOLNWL�WRMH�NODLGRMH��WROLDX�WDPH�ODLãNH�WX
LãYDUGLQDL� ODEDL� GDXJ� VXQNLÐ� NDOWLQLPR� DWYHMÐ�� QXRVNDXGÐ�� SULHYDUWRV
YHLNVPÐ�� NDOWLQGDPDV� WXRVLXV� PDJLVWU�� LU� EUROLXV� LU� SULG¡GDPDV�� NDG� WX
MRNLX� EÌGX� QHNDULDXML� SULHã� NULNãþLRQLV�� YDGRYDXGDPDVLV� QRUX� VXQDLNLQWL
NULNãþLRQLÐ� WLN¡MLP��� EHW� JLQLHVL� QXR� VDYR� SULHãÐ�� NDLS� WDL� GDUR� NLWL
NULNãþLRQLÐ�NDUDOLDL� LU�NXQLJDLNãþLDL��EH�WR��>WX�UDãDL@�� MRJ� WX� WXUL�SDV�VDYH
GRPLQLNRQÐ� >LU@� SUDQFLãNRQÐ� RUGLQÐ� EUROLÐ�� NXULHPV� SDYHGHL� LU� GDYHL
SODþL�� ODLVY
�NULNãW\WL�� VDN\WL�SDPRNVOXV� LU�PRN\WL� NULNãþLRQLÐ� åPRQHV�� R
WDLS�SDW�LU�QHWLNLQþLXRVLXV��NDG�MLH�DWVLYHUVWÐ�³�YLVDJDO³�GLHY��LU�YLHãSDW³�

3DJDOLDX��WX�PDOGDYDL�PÌVÐ��NDG�PHV�WHLNWXP¡P¡V�DWNUHLSWL�G¡PHV³
³�WDYR�DSYHUNWLQ��EÌNO
�G¡O�WR��NDG�WX�HVL�SDVLUHQJ
V�PXPV�SDNOXVWL�YLVXRVH
GDO\NXRVH��NDLS�LU�NLWL�NDWDOLNÐ�NDUDOLDL�� LU�SULLPWL� WLNU�M³� WLN¡MLP���NDG� WLN
MRNLX� DWåYLOJLX� LU� Q¡� YLHQDPH� GDO\NH� QHYDUJLQWÐ� PLQ¡WDVLV� PDJLVWUDV� LU
EUROLDL�� WX� GUDXJH� VX� YDLNDLV�� NXULH� \UD� LU� NXULH� EXV�� SDVLUHQNL� PXV� LU
PLQ¡WRVLRV� 5RPRV� EDåQ\þLRV� EUROLXV� NDUGLQROXV�� DSLH� NXULXRV� NDOE¡WD�
W¡YDLV�� R� WDLS� SDW� SDNDUWRWLQDL� PDOGDXML�� NDG� PHV� WHLNWXP¡P¡V� SDVLÐVWL
JDUELQJ�M³� PÌVÐ� EURO³� 5\JRV� DUNLY\VNXS�� )ULGULFK�� GUDXJH� VX� PÌVÐ� LU
DSDãWDOLãNRMR� VRVWR� SDVLXQWLQLX� ³� W�� NUDãW�� SDV� WDYH� VXGDU\WL� WDLNDL� LU
QXVWDW\WL�VLHQRPV�

3UDE¡JXV�NXULDP�ODLNXL��Y¡O�DW¡MR�DQWUDV�GYHONL�V�GLHYREDLPLQJXPX
ODLãNDV��NXU³�PXPV�SDUDã¡�WDYR�å\PXVLV�DVPXR�LU�NXULV�PXPV�LU�PLQ¡WLHPV
PÌVÐ�EUROLDPV�VXWHLN¡� ODEDL�GDXJ�GLGåLXOLR�GåLDXJVPR�WXR��NDG� WX� LU�YLVL
NLWL�WDYR�NDUDO\VW¡V�NXQLJDLNãþLDL�LU�EDMRUDL�JDUELQJDL�ODLN\VLV�VDYR�SDåDGÐ
PÌVÐ� LU�PLQ¡WRVLRV� EDåQ\þLRV� DWåYLOJLX�� >ODLãNDV@� VDYR� JLOLX� QXRãLUGXPX
DLãNLDL� SDURG¡�� MRJ� WX� LU� MLH� SULSDå³VWD� WDYR� DVPHQ\MH� HVDQW� W�� SDJDUELRV
NOXVQ\E¡V�GYDVL���NXUL��NDLS� WLNLPH�� WDX�EXYR�VXWHLNWD�QH�EH�GLHYLãNRVLRV
PDORQ¡V� GRYDQRV�� NDLS� WDL� SDå\PLPD� WR� ODLãNR� SUDGåLRMH�� MXN� GLHYLãNRMR
DSãYLHWLPR�G¡ND� WX� SULSDå³VWL� HVDQW� YLHQ�� GLHY�� W¡Y��� LU� VÌQÐ�� LU� ãYHQW�M�
GYDVL�� LU�WXR�WYLUWDL�WLNL�EHL� ODLNDLVL� WR�� WX�SULSDå³VWL��NDG�PHV�WR� WLNURMR�LU
J\YRMR� GLHYR� HVDPH� SDVWDW\WL� YLVÐ� LãJDQ\PR� LHãNDQþLÐMÐ� JDQ\WRMX� LU
YDGRYX�LU�NDG�WDL��N��PHV�VXULãLPH�LU� LãULãLPH�GDQJXMH�LU�åHP¡MH��SDVLOLNV
QHNLQWDPX�DXNãþLDXVLRMR�WHLV¡MR�VSUHQGLPX�

'DU�GDXJ�PDORQLÐ�GDO\NÐ�\UD� WDPH� ODLãNH��NXULH�GHULQDVL�VX�PÌVÐ
VLHNLDLV��EHW�PHV�MXRV�SUDOHLGåLDPH�QHSDPLQ¡M
�þLD�G¡O�WUXPSXPR�

7DLJL� PHV� GUDXJH� VX� PLQ¡WDLVLDLV� EUROLDLV� UHLNLDPX� DWLGXPX
DSVYDUVW
� WLHN� SLUP�M³�� WLHN� DQWU�M³� ODLãN��� YLVDJDOLQþLDP� GLHYXL� W¡YXL�� Lã
NXULR�JDXQD�SUDGåL��YLVRV�J¡U\E¡V��NXULR�UDQNRMH�\UD�NDUDOLÐ�ãLUG\V�LU�NXULR
NLHNYLHQDP�QRUXL�SDNOÌVWD�YLVNDV�EH�MRNLR�SULHãWDUDYLPR��G¡NRMDPH�YLVDLV
EÌGDLV�Xå� WDL�� NDG� ãYHQWRVLRV�GYDVLRV�PDORQ¡� VDYR� VNDLVþLDLV� VSLQGXOLDLV�
PDW\W��DSãYLHW¡�WDYR�GYDVLRV�DNLV�LU�SDURG¡�WDX�NDWDOLNLãNRVLRV�WLHVRV�NHOL��
NDG�WDYR�NDUDOLãNRML�LãPLQWLV�LãJDQLQJDL�JU�åLQWÐ� W��NDWDOLNÐ� WLN¡MLP���NXU³



WDYR� DXNãþLDX�PLQ¡WDVLV� SLUPWDNDV� VX� VDYR� NDUDO\VWH� EXYR� SUL¡P
V�� QRUV
SDVNXL�QXR� MR�DWNULWR� LU� VX�GLGHOH� VDX�åDOD�QXVPXNR� ³� VHQ�M��NODLG��� NDLS
WDYR� ODLãNH� SDPLQ¡WD�� \SDþ� >PHV� G¡NLQJL� GLHYXL@�� NDG� UHJLPH�� MRJ� ãLXR
DWYHMX� LãVLSLOG\V� LU�PÌVÐ�� LU� SDþLRV� EDåQ\þLRV� WURãNLPDV�� MHL� SDPDW\VLPH
PÌVÐ�EDåQ\þL��DXJDQþL��JDXVLX�DLQLMRV�SULHDXJOLX�LU�³YDLULDV�WDXWÐ�JLPLQHV�
XåODLNDQþLDV�W��SDW³� WLN¡MLP���VXVLEÌUXVLDV�³�YLHQ��.ULVWXL�PDORQL�� WDXW�� LU
J\YHQDQþLDV�YLHãSDWLHV�QDPH�

.DLS�WLN�ã³�QDP���EÌWHQW��YLHQLQWHO
�EDåQ\þL���VDX�LU�WDXWRPV�VXEÌU¡
YLHãSDWV�PÌVÐ�LU�LãVLULQNR�M���QHWXULQþL��G¡P¡V�EHL�\GRV��NDLS�WDL�VNDLWRPD
��*LHVPLÐ�JLHVP¡MH��� ��9LHQD�\UD�PDQR�VXåDG¡WLQ¡��PDQR�LãULQNWRML��PDQR
QHVXWHSWRML��

,U�SDWV�YLHãSDWV�HYDQJHOLMRMH�SDWYLUWLQD��MRJ�YLHQD�\UD�DYLÐ�DYLG¡� LU
YLHQDV� JDQ\WRMDV�� LU� NDWDOLNÐ� WLN¡MLPDV� VDYR� DSDãWDOÐ� WLN¡MLPR� LãSDåLQLPH
WHLJLD��MRJ�YLHQD�\UD�NDWDOLNÐ�LU�DSDãWDOÐ�EDåQ\þLD��M��JL�SDWV�YLHãSDWV�-¡]XV
.ULVWXV� DQW� VDY
V� NDLS� NHUWLQLR� DNPHQV� SDVWDW¡�� M�� MLV� LU� DWSLUNR�
SUDOLHGDPDV� EUDQJÐM³� VDYR� NUDXM��� MRV� YDGRYDYLP�� \SDWLQJRV� SULYLOHJLMRV
SUHURJDW\YD�MLV�SDYHG¡�DSDãWDOÐ�NXQLJDLNãþLXL�ãYHQWDMDP�3HWUXL�NDLS�VDYR
YLNDUXL��R�SHU� M³� LU� VDYR� ³S¡GLQLDPV�� VDN\GDPDV�� ��7X� HVL�3HWUDV� �XROD��� LU
DQW� WRV� XRORV� SDVWDW\VLX� VDYR� EDåQ\þL���� LU� NDL� MDP� SR� VDYR� SULVLN¡OLPR�
WULVNDUW�SDNDUWRGDPDV��WDU¡����*DQ\N�PDQR�DYLV���MLV�SULVLSDå³VWD�PHOG
VLV�LU
Xå� MR� WLN¡MLP��� NUHLSGDPDVLV� ³� M³� HYDQJHOLMRMH�� ��$ã� Xå� WDYH�� 3HWUDL�
PHOGåLDXVL�� NDG� QHVXVLOSQ¡WÐ� WDYR� WLN¡MLPDV�� LU� WX�� NDL� NDGD� DWVLJU
å
V�
VXVWLSULQN� VDYR� EUROLXV��� ,U� NDG� WR� DSDãWDOÐ� NXQLJDLNãþLR� LU� MR� ³S¡GLQLÐ
DXWRULWHWDV� EÌWÐ� YLVXRWLQLV� LU� NDG� MR� JDOLD� ³YHVWL� ³� GDQJDXV� NDUDO\VW
� EÌWÐ
QHDEHMRWLQD��MLV�MDP�WDU¡����$ã�WDX�GXRVLX�GDQJDXV�NDUDO\VW¡V�UDNWXV��LU�N��WX
VXULãL� åHP¡MH�� EXV� VXULãWD� LU� GDQJXMH�� LU� N�� WX� DWULãL� åHP¡MH�� EXV� DWULãWD� LU
GDQJXMH��� 7DLJL� WLH�� NXULH� DWHLV� ³� WRNL�� DYLG
� LU� SDVLGXRV� WRNLR� JDQ\WRMR
JOREDL��R�WDLS�SDW�SDEDLJV�VDYR�J\YHQLPR�NHOLRQ
��ODLN\GDPLHVL�MR�PRN\PR
LU�YDGRYDYLPR��XåVLSHOQ\V�LãJDQ\PR�PDORQ
����MHLJX�NXULH�QXR�WR�QXNU\SR�
EXV�QXEDXVWL�SDVPHUNLPR�LãWDUPH�

'¡O�WR��W¡YLãNRV�PHLO¡V�VNDWLQDPL��OLQNLPH��NDG�WX��DWVLVDN
V�VD�YR
LãJDQ\PR� åDORV�� WDSWXPHL� YHUWDV� SULVLMXQJWL� SULH� LãULQNWÐMÐ� GUDXJLMRV� LU
JDXWXPHL� WLNURMR� DWVLYHUWLPR� LU� EHQGUDYLPR�PDORQ
�� >SULSDåLQGDPDV@� WDL�
N�� WLNL�� XåODLNR� LU� VDXJR� PÌVÐ� URP¡QLãNRML� PRWLQD� EDåQ\þLD�� DWPHW
V
YLVRNLDV�VFKL]PDWLNÐ�NODLGDV��NXULÐ�ODLNDQWLV�LãNO\VWDPD�Lã�ãYLHVRV�NHOLR�LU
DWVLYHULD�NHOLDV�³�WDPV��

7DL� \UD� WRML� SULHåDVWLV�� NDG� PHV� QXNUHLSLDPH� VDYR� GYDVLRV� DNLV� ³
JDUELQJ�M³� PÌVÐ� EURO³� %DUWRORPLHMÐ�� (OHNWRV� Y\VNXS��� LU� ³� P\OLP�� VÌQÐ
%HUQDUG��� $QLFLMR� GLHFH]LMRV� ãYHQWR� 7HRIUHGR� YLHQXRO\QR� DEDW��� Y\UXV
WLNUDL� LãVLPRNVOLQXVLXV�� SDJLUWLQR� J\YHQLPR� LU� HOJHVLR�� WXULQþLXV� PDORQ

VNHOEWL� HYDQJHOLM�� LU� G¡O� WR� PXPV� LU� PLQ¡WLHPV� EUROLDPV� � >NDUGLQRODPV@
PDORQLXV��MXRV�WÐ�SDþLÐ�EUROLÐ�SDWDULPX�QXWDU¡PH�SDVLÐVWL�VSHFLDOLDLV�VDYR
LU� PLQ¡WRMR� VRVWR� SDVLXQWLQLDLV� SDV� WDYH� LU� ³� WDX� SDYDOGÐ� NUDãW��� NDG� MLH
DLãNLQWÐ� WDX� LU� WDYR�NDUDO\VWHL� � HYDQJHOLM��� VNHOEWÐ� GLHY�� LU�PÌVÐ� YLHãSDW³
-¡]Ð�.ULVWÐ�LU�LãJDQLQJDL�MXV�PRN\WÐ�WLNURVLRV�LU�ãYHQWRVLRV��NDWDOLNLãNRVLRV
LU�DSDãWDOLãNRVLRV�5RPRV�EDåQ\þLRV�WLN¡MLPR�WLHVRV��NDG�WX�LU�WDYR�WDXWD�MÐ
LãJDQLQJÐ�SDPRN\PÐ�G¡ND�SDåLQ
�SDW³�GLHYR�VÌQÐ�-¡]Ð�.ULVWÐ�� WDSWXP¡WH



YHUWL� SULLPWL� NULNãWR� VDNUDPHQWR�� SHU� NXU³� MÌV� JDO� GDU� QHVDWH� DWJLP
�
VWLSU\E
� LU�� ODLN\GDPLHVL� NULNãþLRQLÐ� WLN¡MLPR�� ãORYLQWXP¡WH� JDUELQJ�� MR
YDUG��

7ROLDX�� NDGDQJL� DXNãþLDX� PLQ¡WXV� NODXVLPXV� QXURG\WXRVH
SLUPDMDPH�� R� WDLS� SDW� DQWUDMDPH� ODLãNXRVH� LãG¡VW
V� PXPV� LU� PÌVÐ
EUROLDPV���PLQ¡WLHPV��NDUGLQRODPV��NUHLSHLVL�³�PXV�XåWDULPR��VNÐVGDPDVLV
PLQ¡WXRMX�PDJLVWUX�LU�EUROLDLV��PHV��DWLGåLDL�DSVYDUVW
��²�WDL� LãSODXNLD� Lã
PÌVÐ�SDVLWLN¡MLPR�LU�QXRãLUGDXV�SDODQNXPR�²�LU�>DWVLåYHOJGDPL@�³�WDL��NDG
QHDWVLVDNDL�SULLPWL� WXRVH� UHLNDOXRVH�PÌVÐ� LU�SDþLRV�EDåQ\þLRV� VSUHQGLPR�
SDNOXVQLDL�MDP�QXVLOHQNL�LU�VX�SDVLWLN¡MLPX�SUDãDL�SDJDOERV��PHV��SR�WR��NDL
WX�SULLPVL�WLN¡MLP�� LU�VXJU³ãL�³�EDåQ\þLRV�JORE��� WDP�PDJLVWUXL� LU�EUROLDPV
VDYR�ODLãNX�QXURG\VLPH�LU��YLHãSDþLXL�YHLNLDQW�SHU�DSåYDOJÐ�DSDãWDOÐ�VRVWR
LãPLQWLQJXP��� OLHSVLPH��NDG� MLH�YLVLãNDL� DWVLVDN\WÐ� >WDX� GDU\WL@� EHW� NRNLÐ
QHPDORQXPÐ�� QXRVWROLÐ� LU� VNULDXGÐ� LU� NDG� ³VLSDUHLJRWÐ� VX� WDYLP� J\YHQWL
EUROLãNDL� LU� WDLNRMH��EH�NXULRV�NDLS� UHLNLDQW� QHJDOL� EÌWL� SDJDUELQWDV� WDLNRV
NÌU¡MDV�� O\JLDL� WDLS� SDW�� NDGDQJL� SDJDO� DSDãWDO�� PHV� HVDPH� YLVLHPV
VNROLQLQNDL� WHLV\E¡MH�� G¡O� WÐ� YLVÐ� VWUDLSVQLÐ�� E\OÐ� LU� VNXQGÐ�� NXULÐ�� NDLS
UDãDL�� WX� WXUL� VX�PLQ¡WXRMX�PDJLVWUX� LU�EUROLDLV�DUED�SULHã� MXRV��PHV��JDY

WDYR� ODLPLQJR� DWVLYHUWLPR� åHQNO��� SULåDGDPH� WDX�� WDYR� YDLNDPV� LU
NDUDO\VWHL� ³Y\NG\WL� WRNLRV�SDODQNLRV� WHLV\E¡V�SLOQ\E
� LU� WDLS� VDXJLDL� JLQWL�
NDG�WX��NXULV�PXV� LU�PLQ¡WXRVLXV�PÌVÐ�EUROLXV�NDUGLQROXV��NDLS�SUDGåLRMH
VDNRPD�� GUDXJH� VX� VDYR� YDLNDLV� LãVLULQNDL� W¡YDLV�� YHUWDL� JDO¡VL� GåLDXJWLV
WRNLÐ� W¡YÐ� SDVLULQNLPX� LU� WXR�� NDG� WX� PXP\VH� LU� PLQ¡WRMH� 5RPRV
EDåQ\þLRMH�UDGDL�WDL��N��EXYDL�WLN¡M
V�UDVWL�W¡YR�LU�PRWLQRV�SDJDOERMH�

%HW� LU� PLQ¡WLHPV� Y\VNXSXL� EHL� DEDWXL� PHV� SDYHG¡PH�� NDG� MLH
VWHQJWÐVL� VYDUVW\WL� EHL� WYDUN\WL� YLVXV� WXRV� NODXVLPXV�� >NXULH� N\OD@� WDUS
WDY
V��PLQ¡WRMR�PDJLVWUR� LU� EUROLÐ� þLD� NDOEDPXRVH� NUDãWXRVH� LU� NXULH� OLHV
GLHYR�JDUELQLP��LU�MR�ãORY
��NDWDOLNÐ�WLN¡MLPR�LãDXNãWLQLP���DSDãWDOÐ�VRVWR
JDUE
��EDåQ\þLÐ�LU�YDUJãÐ�SDOHQJYLQLP���VLHORV�LU�NÌQR�JHURY
�

7RG¡O� WDYR� NLOQ\E
� ODEDL� SUDãRPH�� VNDWLQDPH� EHL� SULP\JWLQDL
UDJLQDPH�� NDG� WXRV� >DVPHQLV@�� Y\VNXS�� LU� DEDW�� Lã� SDJDUERV� GLHYXL�
PLQ¡WDMDP� DSDãWDOÐ� VRVWXL� EHL� PXPV� LU� O\J� PXV� MÐ� DVPHQ\MH� SDODQNLDL
SULLPWXPHL� LU� JDUELQJDL� VX� MDLV� HOJWXPHLV�� MÐ� LãJDQLQJDLV� SDPRN\PDLV
UHPWXPHLV��R�WLHPV�NDWDOLNÐ�NULNãþLRQLPV��NXULH�J\YHQD�SDV�WDYH��EÌWXPHL
WHLVLQJDV�� JDLOHVWLQJDV�� SDODQNXV� EHL� PDORQXV� LU� OHLVWXPHL�� NDG� WDVDL
Y\VNXSDV�LU�DEDWDV�LU�NLWL�WLQNDPL��WXU³�PDORQ
�VNHOEWL�HYDQJHOLM���DVPHQ\V�
NXULXRV� MLH� ODLN\V� YHUWDLV� SDQDXGRWL� WRNLRPV� VNHOELPR� SDUHLJRPV�� JDO¡WÐ
ODLVYDL� VNHOEWL� -¡]Ð�.ULVWÐ� WLHPV� NULNãþLRQLPV� LU� NLWLHPV�� WDX� SDYDOGLHPV
QHWLNLQWLHVLHPV�

'XRWD�$YLQMRQH�
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-RQDV�;;,,� LU� W�� W��P\OLPLHPV� VÌQXPV�YDUJãÐ� LU� OLJRQLÐ� JORE¡MRV�
ãYHQWRVLRV�MHUX]D>OLPLãN¡V@�0DULMRV�WHXWRQÐ�>RUGLQR@�PDJLVWUXL�LU�EUROLDPV



>VLXQþLD@�SDVYHLNLQLP��LU�W��W�

âYLHVRV�W¡YDV��Lã�NXULR��NDLS�åLQRPD��QXVLOHLGåLD�NLHNYLHQDV�J¡ULV�LU
NLHNYLHQD� WREXO\E¡V� GRYDQD�� OLHWXYLÐ� LU� GDXJHOLR� UXVÐ� NDUDOLDXV�� NLOQDXV
Y\UR�*HGLPLQR�GYDVL���DWURGR��NDLS�VXåLQRMRPH�Lã�MR�QXRODQNLDXVLÐ�PXPV
LU� PÌVÐ� EUROLDPV�� ãYHQWRVLRV� 5RPRV� EDåQ\þLRV� NDUGLQRODPV�� DWVLÐVWÐ
ODLãNÐ�� SDUHQJ¡� SDåLQWL� LU� SULLPWL� NDWDOLNÐ� WLHVRV� ãYLHV��� G¡O� WR� SDJDO� WR
SDWLHV� NDUDOLDXV� QXRODQNÐ� EHL� SULP\JWLQ³� SDJHLGDYLP�� SDVLUÌSLQRPH
SDVLÐVWL�³�W��NUDãW��JDUELQJ��PÌVÐ�EURO³��(OHNWRV�Y\VNXS���%DUWRORPLHMÐ� LU
P\OLP�� VÌQÐ�� $QLFLMR� GLHFH]LMRV� ãYHQWR� 7HRIUHGR� YLHQXRO\QR� DEDW��
%HUWUDQG��� Y\UXV� WLNUDL� PRN\WXV�� DQNVþLDX� SXLNLDL� SDVLå\P¡MXVLXV
GLGHOLXRVH�LU�VXQNLXRVH�UHLNDOXRVH�EHL�NDUãWXV�NDWDOLNÐ�WLN¡MLPR�SODWLQWRMXV�
VSHFLDOLDLV�DSDãWDOÐ�VRVWR�SDVLXQWLQLDLV��WXU¡GDPL�YLOW³��NDG�Lã�MÐ�UDQNÐ�WDVDL
NDUDOLXV� LU� NLWL� PLQ¡WRMR� NUDãWR� NXQLJDLNãþLDL� EHL� NLOPLQJLHML� VX� VDYR
åPRQ¡PLV�� DWJLP
� SHU� ãYHQWR� NULNãWR� YDQGHQ³�� SULLPV� WLNU�� EHL� ãYHQW�
NDWDOLNÐ�WLN¡MLPR�PRN\P��LU�HYDQJHOLMRV�WLHV��

.DGDQJL� WDVDL� NDUDOLXV� G¡O� NDL� NXULÐ� QHLãVSU
VWÐ�� JLQþLMDPÐ� LU
QHDLãNLÐ�NODXVLPÐ�²�YLVD�WDL�MLV�LãG¡VWR�ODLãNXRVH��²�VNÐVGDPDVLV�MXPLV�
QHDWVLVDNR� SDNOXVWL� PÌVÐ� LU� PÌVÐ� EDåQ\þLRV� WHLVPXL�� GDUJL� QHW� SUDãR� VX
SDVLWLN¡MLPX�PÌVÐ� SDJDOERV� WXRVH� UHLNDOXRVH�� PHV�� WURNãGDPL�� NDG� MLV� LU
YLVL� QHWLNLQWLHML� DWVLYHUVWÐ� ³� NDWDOLNÐ� WLN¡MLP��� LU� QRU¡GDPL�� NLHN� PHV� VX
GLHYR� SDJDOED� ³VWHQJLDPH�� SDODQNXPX� YLVD� WDL� XJG\WL� LU� JHUDGDU\E¡PLV
VNDWLQWL�� MXV� YLVXV� ODEDL� SUDãRPH�� UDJLQDPH� EHL� UHLNDODXMDPH�� JULHåWDL
³SDUHLJRGDPL� SDNOXVWL� ãYHQWRVLRV� NOXVQ\E¡V� ³åDGXL�� NDG�� NDL� WLN� WDVDL
NDUDOLXV��GLHYXL�SDGHGDQW��SULLPV�NDWDOLNÐ�WLN¡MLP���MÌV�YLVLãNDL�OLDXWXP¡W¡V
GDU\WL�MDP�LU�MR�NDUDO\VW¡V�åPRQ¡PV�NRNLÐ�QRUV�QHPDORQXPÐ��QXRVWROLÐ�EHL
VNULDXGÐ�� GDUJL�PHV� QRULPH�� NDG� MÌV� VX� WXR� NDUDOLXPL� LU� NLWDLV� WR� NUDãWR
DVPHQLPLV�� NXULH� DWVLYHUV� ³� NDWDOLNÐ� WLN¡MLP��� J\YHQWXP¡WH� EUROLãNDL� LU
WDLNRMH��EH�NXULRV�QHJDOL�EÌWL�WLQNDPDL�JDUELQDPDV�WDLNRV�NÌU¡MDV�

0HV� JL�� NDGDQJL� SDJDO� DSDãWDO�� HVDPH� YLVLHPV� VNROLQLQNDL
WHLV\E¡MH��G¡O�DXNãþLDX�PLQ¡WÐ�QHLãVSU
VWÐ��JLQþLMDPÐ�LU�QHDLãNLÐ�NODXVLPÐ

SR�WR�NDUDOLDXV�DWVLYHUWLPR�³�NDWDOLNÐ�WLN¡MLP��JDOYRMDPH�QHGHOVLDQW�³YHVWL
DXNãþLDXVL�� WHLVLQJXP�� LU� WXR� EÌGX� ³J\YHQGLQWL� DSDãWDOLãN�VLDV� SDUHLJDV
UÌSLQWLV�>YLVDLV@�

'XRWD�$YLQMRQH��ELUåHOLR���G���DãWXQWDLVLDLV�>SRSLHåLDYLPR@�PHWDLV�

���� >����� 0�@� 323,(ä,$86� /(*$7Ï� 3$6,817,1,Ï
35$1(â,0$6

7HEXV�MXPV�åLQRPD��NDG�PHV����SDVLÐVWLHML�QXR�SRQÐ�DSDãWDOLãNRMR
VRVWR� OHJDWÐ�� QXR� SRQR� DUNLY\VNXSR� LU� QXR� 5\JRV� PLHVWR� WDU\ERV� SDV
/LHWXYRV� NDUDOLÐ� ���� DWY\NRPH� ³� MR� PLHVW�� 9LOQLÐ� ãHãWDGLHQ³� SR� 9LVÐ
ãYHQWÐMÐ�ãYHQW¡V��DSLH�PLãSDUÐ�PHW��MLV�SDNYLHVGLQR�PXV�SDV�VDYH�

.DL� DWY\NRPH� SDV� M³�� MLV� V¡G¡MR� VX� WDU¡MDLV� VDYR� PHQ¡MH�� PHV
³WHLN¡PH� MDP�SRQÐ� OHJDWÐ�� SRQR�DUNLY\VNXSR��(]HOLR� LU�'RUSDWR� Y\VNXSR
EHL�5\JRV�WDU\ERV�ODLãNXV��MLV�MXRV�SUL¡P¡�PDORQLDL�



3DVNXL� MDP� SDVDN¡PH�� NDG� SDJDO� DSDãWDOLãNRMR� YLHãSDWLHV� LU
DXNãþLDX� SDPLQ¡WÐ� SRQÐ� SDYHGLP�� WXULPH� VX� MXR� DSWDUWL� UHLNDOXV�� MLV
DWVDN¡��NDG�WDV�ODLNDV�QHSDWRJXV��QHV�PHV�DW¡MRPH�WLHVLRJ�Lã�NHOLRQ¡V�LU�SR
MRV�QXRYDUJLR�PHV�WXU³�SDLOV¡WL��EÌWL�JHURV�LU�GåLDXJVPLQJRV�QXRWDLNRV�

6HNDQW³�U\W��PHV�QX¡MRPH�SDV�EUROLXV�SUDQFLãNRQXV�NODXV\WL�PLãLÐ
LU�SULHã�PLãLDV�NDOE¡MRP¡V�VX�EUROLX�0LNDORMXP��NODXVGDPL� M³��DU�NDUDOLXV
\UD�WR�SDWLHV�QXVLVWDW\PR��NDLS�MLV�EXYR�UDã
V�DSDãWDOLãNDMDP�YLHãSDþLXL� LU
YLVDP�SDVDXOLXL��SULP\JWLQDL�SUDã\GDPL�MR�SDWDULPR��Lã�MR�PHV�VXåLQRMRPH�
NDG� MLV�SULNODXVR�NDUDOLãNDMDL� WDU\EDL�� >M³�SUDã¡PH@��NDG�G¡O�NULNãþLRQ\E¡V
PHLO¡V� PXV� SDPRN\WÐ�� NRNLX� EÌGX� PHV� JDO¡WXPH� DWOLNWL� DSDãWDOLãNRMR
YLHãSDWLHV� PXPV� SDYHVW�� UHLNDO��� MLV� DWVDN¡�� NDG� DQNVWHVQLV� >NDUDOLDXV@
QXVLVWDW\PDV� \UD� SDNLW
V� WLHN�� NDG� MLV� YLVDL� QHEHQRU³V� SULLPWL� .ULVWDXV
WLN¡MLPR��WDþLDX�MRNLR�NLWR�SDWDULPR�Lã�MR�QHJDO¡MRPH�LãJDXWL�LU�WDLS�³¡MRPH
³�EDåQ\þL��NODXV\WL�PLãLÐ�

3R� PLãLÐ� NDOE¡MRP¡V� VX� EUROLX� +HQULNX� LU� %HUWROGX�� EUROLDLV
SUDQFLãNRQDLV�� WHLUDXGDPLHVL� SDWDULPR�� NDLS� LU� DQNVWHVQLX� DWYHMX�� MLH
DWVDN¡��NDG�NDUDOLXV�WXU¡M
V�JHU��SDVLU\åLP���EHW��GHMD��VXVLNORVþLXV�NLWRPV
>DSOLQN\E¡PV@��MLV�YLVLãNDL�SDVLNHLW
V�LU�SDVLGDU
V�SULHãLQJDV��MLH�SDW\V�SHU
YLVXV� PHWXV� Q¡UD� EXY
� MR� WDU\ERMH�� R� GDO\YDXGDYR� WLN� EUROLV� 0LNDORMXV�
NXU³� MLH� QHW� ³WDU¡� G¡O� WRV� QHODLP¡V� LU� G¡O� DWVLJU
åLPR� QXR� WR� NLOQDXV
SDVLU\åLPR��NXULV�JDYR�SUDGåL��ãYHQWRVLRV�GYDVLRV�³NY¡SLPX�

7XR� WDUSX�� NDL� EXYRPH� PLãLÐ�� NDUDOLXV� SDVLXQW¡� >SDNYLHVWL@� EURO³
0LNDORMÐ�� PHV� JL� SR� PLãLÐ� QRU¡MRPH� JU³åWL� ³� VYHWDLQ
�� EUROLR� %HUWROGR
O\GLPL��DWY\NR�NDUDOLDXV�SDVLXQWLQ\V�LU�SDãDXN¡�EUROLXV�%HUWROG��LU�+HQULN�
SDV�NDUDOLÐ�

3R� YDOJLR� NDUDOLXV� SDVLXQW¡� >åPRJÐ@� SDNYLHVWL� PXV�� DW¡M
� PHV
UDGRPH�M³�VDYR�PHQ¡MH�GUDXJH�VX�VDYR�WDU¡MDLV��NXULÐ�EXYR�DSLH�GYLGHãLPW�
WDL�PXPV�ODEDL�QHSDWLNR��QHV�WLN¡MRP¡V�M³�UDVWL�SDW³�YLHQ��

3R� WR�� NDL� SDVLWDU¡PH� WDUSXVDY\MH�� PXPV� WDSR� DLãNXV� WDV� MR
VXPDQ\PDV�� Lã� þLD� PHV� VXSUDWRPH�� MRJ� MLV� \UD� DWVLVDN
V� >DQNVWHVQLR
SDVLU\åLPR@��QRU¡GDPL�ODLP¡WL�MR�SDODQNXPR��PHV�SUDG¡MRPH�NDOE¡WL�DSLH
SRQÐ� >OHJDWÐ@� DWY\NLP�� LU� DSLH� SURFHV�� SULHã� >WHXWRQÐ� RUGLQR@� EUROLXV� LU
DSLH�EHODLVYLÐ� LU�MÐ� WXUWÐ�VXJU�åLQLP��SR�WDLNRV�VXGDU\PR��G¡O� WR� MLV� ODEDL
G¡NRMR�LU�GåLDXJ¡VL�

3DVNXL� MDP� SDSDVDNRMRPH�� NRNLX� EÌGX� MLV� VDYR� ODLãNXV� EXYR
SDVLXQW
V�SRQDPV�5\JRV� WDU¡MDPV��SDå\P¡GDPDV��NDG�QHJDO³V� VLÐVWL� VDYR
SDVLXQWLQLÐ� ³� W�� PLHVW�� VX� ODLãNDLV�� QHV� SUD¡MXVLDLV� PHWDLV� MLV� SDVLXQW¡
SDVLXQWLQ³�³� W��PLHVW���R�MLV�NHO\MH�EXYR�VXLPWDV��EDGX�PDULQWDV�LU�åLDXULDL
QXNDQNLQWDV�� MLV� SUDã
V� >5\JRV@� WDU¡MÐ�� NDG� MLH� SDW\V� N�� QRUV� Lã� VDYLãNLÐ
QXVLÐVWÐ� VX� MR� ODLãNDLV� LU� MR� UHLNDODLV� SDV� DSDãWDOLãN�M³� YLHãSDW³� LU� NDG
QHVLJDLO¡WÐ� LãODLGÐ�� QHV� DW¡M
V� ODLNDV�� NXULV� WXR� QHå\PLX� GDLNWX� VSUHQGåLD
WLNUDL� GLGHO³� GDO\N��� G¡O� WR� DSVLGåLDXJ
� WDU¡MDL� SDVLXQW¡� PDQH� ���� VX� MÌVÐ
ODLãNX�SDV�YLHãSDW³�PÌVÐ�DXNãþLDXVL��NXQLJ���NXULV�� WDUSLQLQNDXMDQW�SRQXL
DUNLY\VNXSXL�� MÌVÐ� ODLãN�� SUL¡P¡� VX� QHDSVDNRPX� GåLDXJVPX� LU� OLHS¡
VHNDQþL��GLHQ��VXãDXNWL�³�NRQVLVWRULM��NDUGLQROXV�LU�MLHPV�LãG¡VW¡�MÌVÐ�YDOL�



SDJDO� WDL��NDV�EXYR� UDã\WD� MÌVÐ� ODLãNH�� WHQ�EXYRPH�SRQDV�DUNLY\VNXSDV� LU
Dã�

%HW�>SRSLHåLXV@� WDLS�JUHLWDL�QHJDO¡MR� UDVWL� WLQNDPÐ�DVPHQÐ� WRNLDP
GLGHOLDP� LU� LãJDQLQJDP� GDUEXL� ³Y\NG\WL�� WDþLDX�� SUD¡MXV� YRV� WUXPSDP
ODLNXL�� MLV� SDVLXQW¡� JDUELQJXRVLXV� .ULVWXMH� W¡YXV� LU� SRQXV� ���� VX� SLOQDLV
³JDOLRMLPDLV�SDJDO� MÌVÐ� SDJHLGDYLP��� NDLS� MÌV�EXYRWH� UDã
� DSDãWDOLãNDMDP
YLHãSDþLXL�LU�DUNLY\VNXSXL��MLH�� ODLPLQDQW�YLHãSDþLXL��VYHLNL�DWY\NR� ³�5\J�
GUDXJH� VX� SRQX� DUNLY\VNXSX�� R�PXV� SDVLXQW¡� SDV� MXV�� QRU¡GDPL� SHUGXRWL
OLQN¡MLPXV��NDG�MÌVÐ�UHLNDODL�NORVW\WÐVL�YLV�JHULDX��MLH�\UD�SDVLÐVWL�SDUHQJWL
MÌVÐ� DWVLYHUWLP��� NXULR� VLHNGDPL� LU� MXV�� LU� MÌVÐ� W¡YDL� \UD� SDG¡M
� GDXJ
SDVWDQJÐ��VX�GLGHOLX�QHNDQWUXPX�MLH�QRUL�MXV�SDPDW\WL��QHV�MLH�\UD�SDVLÐVWL
G¡O�MÌVÐ�LãJDQ\PR�LU�G¡O�MÌVÐ�NDUDO\VW¡V�LãDXNãWLQLPR�

3R� WR� NDUDOLXV� SDNODXV¡�� DU� PHV� åLQRPH�� NDV� EXYR� SDUDã\WD
ODLãNXRVH�� NXULXRV� MLV� EXYR� SDVN\U
V� DSDãWDOLãNDMDP� YLHãSDþLXL�� SRQXL
DUNLY\VNXSXL�LU�YLVDP�SDVDXOLXL�

$WVDN¡PH��NDG�ODLãNÐ�PLQWLV�EXYR�WD��NDG�MLV�QRU³V�SULLPWL�.ULVWDXV
WLN¡MLP��LU�DSVLNULNãW\WL�

7DGD� MLV� DWVDN¡�� NDG� QHEXYR� OLHS
V� WR� UDã\WL�� WDþLDX�� MHL� EUROLV
%HUWROGDV� WDL� SDUDã¡�� WDL� WHJX� DQW� MR� JDOYRV� LU� NULQWD�� ��%HW� MHL� NDGD� QRUV
JDOYRMDX�DSLH�WDL��WHSDNULNãWLMD�PDQH�YHOQLDV��

3DVNXL� MLV� WYLUWLQR�� MRJ� DSDãWDOLãN�M³� YLHãSDW³� MLV� QRU³V� ODLN\WL� W¡YX�� NDLS
UDã¡�� QHV� ��MLV� \UD� Y\UHVQLV� Xå� PDQH�� LU� NLWXV� WRNLXV� >DVPHQLV@� ODLN\VLX
W¡YDLV��LU�SRQ��DUNLY\VNXS��SDQDãLX�EÌGX�ODLN\VLX�W¡YX��QHV�MLV�\UD�Y\UHVQLV
Xå�PDQH�� R� WXRV�� NXULH� YLHQPHþLDL� VX�PDQLPL�� ODLN\VLX� EUROLDLV�� R� NXULH
MDXQHVQL� � Xå� � PDQH�²� VÌQXPLV��� NULNãþLRQLPV� MLV� OHLGåL�V� VDYR� GLH� Y�
JDUELQWL�SDJDO�VDYR�SDSURþLXV��UXVDPV�SDJDO�VDYR�DSHLJDV��OHQNDPV���SDJDO
VDYR�SDSURþLXV����R�PHV�JDUELQDPH�GLHY��SDJDO�VDYR�DSHLJDV��LU�YLVL�WXULPH
YLHQ��GLHY���

,U�� WUXPSDL� SDVDNLXV�� MLV� LãWLVDL� SDWYLUWLQR� ODLãNÐ� WXULQ³�� LãVN\UXV
WLNWDL� NULNãW��� ²� NDG� MLV� QHQRU³V� NULNãW\WLV�� ,U� G¡O� WR� MLV� SDVDN¡� WRNLXV
åRGåLXV�� ��.�� MÌV� NDOEDWH� PDQ� DSLH� NULNãþLRQLV"� .XU� DWUDVLPH� GLGHVQLÐ
VNULDXGÐ��GLGHVQ¡V�QHWHLV\E¡V��VPXUWR��QHGRUXPR�LU�WXUWR�JREãXPR��MHL�QH
WDUS�NULNãþLRQLÐ� åPRQLÐ��R�\SDþ� WDUS� WÐ��NXULH� � GHGDVL� GRUDLV� YLHQXROLDLV�
NDLS�� SDY\]GåLXL�� NU\åLXRþLDL�� WDþLDX� NXULH� GDUR� YLVRN³� SLNWD�� MLH� ¡P¡

QHODLVY¡Q� Y\VNXSXV�� JUÌGR� MXRV� ³� NDO¡MLPXV� LU� ODLN¡� WHQ� GLGHOLDPH� YDUJH�
NRO�MLH�QHVXWLNR�VX�MÐ�QRUDLV��NDL�NXULXRV�LãWU¡P¡��GYDVLQLQNXV�LU�YLHQXROLXV
LãåXG¡��5\JRV�PLHVWXL�SDGDU¡�GLGåLDXVLRV�åDORV� LU�QLHNR�QHLãWHV¡MR��N�� MLH
SULHVDLNRPLV�EXYR�SDåDG¡M
�QXR�SDW�SLUPRMR�WRVLRV�NULNãþLRQ\E¡V�GDLJ\QR
DWVLUDGLPR�� DNLYDL]GåLDXVLDL� WDL� ³Y\NR� SUD¡MXVLDLV� PHWDLV�� NDL� åHP¡V
YDOGRYÐ�SDVLXQWLQLDL�EXYR�þLD��MÐ�YLVÐ�SULWDULPX��EH�MRNLRV�SULHYDUWRV�YLVÐ
NULNãþLRQLÐ� YDUGX� VXGDU¡� WDLN�� LU� M�� SULHVDLNRPLV� SDWYLUWLQR� LU�� EH� WR�
SDEXþLDYR�NU\åLÐ��R� WXþWXRMDX�SR� WR� MLH� YLVLãNDL� QLHNR�QHVLODLN¡�� N�� EXYR
SULHVDLNRPLV� VXWYLUWLQ
�� QHV� QXåXG¡� PDQR� SDVLXQWLQLXV�� NXULXRV�� NDLS
EXYRPH�VXWDU
��SDVLXQþLDX�SDWYLUWLQWL�WDLN���EHW�QH�WLN�MXRV��R�GDXJHO³�NLWÐ
LU�GDXJHO³�NDUWÐ� MLH�åXG¡��JURE¡�� UDNLQR�SDQþLDLV� LU� åLDXULDL� VX� MDLV� HOJ¡VL�



WRG¡O�G¡O�WRNLR�>MÐ�HOJHVLR@�QHEHWLNLX�YLVRPLV�MÐ�SULHVDLNRPLV��

6HNDQþL��GLHQ��PHV�QX¡MRPH�³�SUDQFLãNRQÐ�EDåQ\þL��LU�LãNODXV¡PH
PLãLÐ�� 3R� PLãLÐ�� NDL� MDX� EXYRPH� VXJU³å
� ³� VDYR� VYHWDLQ
� LU� SDYDOJ
�
NDUDOLXV� DWVLXQW¡� SDV� PXV� VDYR� SDVLXQWLQLXV� Lã� WDU\ERV� >åPRQLÐ@�� NXULH
WHLUDYRVL�PÌVÐ��DU�PHV�QRULPH�ODLN\WLV�WDLNRV��NXUL�EXYR�VXGDU\WD��LU�NXULH
>Lã� WDLNRV� VXWDUWLHV�GDO\YLÐ@�QRUL� ODLN\WLV� LU�NXULH�QHQRUL� ODLN\WLV�� LU� DU� \UD
WRNLÐ��NXULH�QRUL�ODLN\WLV�WDLNRV��MLV�SDWV�HV�V�SDVLUHQJ
V�ODLN\WLV�WDLS��NDLS
SDVLåDG¡MR��R�WXRV��NXULH�QHQRU³�MRV�ODLN\WLV��MLV�SDWV�SDVLU\å
V�SULYHUVWL�MXRV
ODLN\WLV�M¡JD��WDLJL�WXR�UHLNDOX�MLV�SUDã¡�DWVDN\PR�

0HV�� SDVLWDU
� WDUSXVDY\MH�� DWVDN¡PH�� NDG� GDEDU�� NDL� NDUDOLXV� \UD
DWVLVDN
V�WR�VDYR�NLOQLRMR�VXPDQ\PR��DSLH�NXU³�MLV�SUDQHã¡�DSDãWDOLãNDMDP
YLHãSDþLXL��SRQXL�DUNLY\VNXSXL� LU�YLVDP�SDVDXOLXL��QHåLQRPH��N�� VXPDQ\V
GDU\WL�SRQDL�SDVLXQWLQLDL��DUNLY\VNXSDV�LU� MR�VXIUDJDQDL��EHW� MHL� MLV�QXWDUWÐ
SDVLÐVWL� VDYR� SDVLXQWLQLXV� GUDXJH� VX� PXPLV�� WLH� M³� JHULDX� JDO¡WÐ
SDLQIRUPXRWL�G¡O�WDLNRV�ODLN\PRVL�DU�QHVLODLN\PR�

âLWDV�>SDVLÌO\PDV@�MDP�SDWLNR�VX�WD�V�O\JD��NDG�PHV�SDLPWXPH�WXRV
SDVLXQWLQLXV�VDYR�DWVDNRP\E¡Q��NDG� MLH�JDO¡WÐ� VDXJLDL�QXY\NWL� LU� VXJU³åWL�
WDLS�LU�SDGDU¡PH�

3DVNXL�� VHNDQþL�� GLHQ��� NDUDOLDXV� YHUW¡MDV�� NULNãþLRQLV�� SDNYLHW¡
PXV�³�SUDQFLãNRQÐ�EXYHLQ
��7HQ�UDGRPH�MR��EÌWHQW��NDUDOLDXV��³JDOLRWLQ³�VX
MR�WDU¡MDLV��GUDXJH�GDO\YDYR�EUROLDL�GRPLQLNRQDL�LU�SUDQFLãNRQDL��WDLJL�WDVDL
NDUDOLDXV� ³JDOLRWLQLV� SDNODXV¡� SUDQFLãNRQÐ�� NDV� SDUHQJ¡� SLUP�M³� ODLãN��
SDVLÐVW��DSDãWDOLãNDMDP�YLHãSDþLXL�

%UROLV�+HQULNDV�DWVDN¡��NDG�MLV�SDUDã
V�ODLãN���VX�NXULXR�NDUDOLXV� ³
>5\JRV@�PLHVW��SDVLXQW¡�VDY�M³�SDVLXQWLQ³��VX�NXULXR�NHO\MH�EXYR�SDVLHOJWD
QHWLQNDPDL��QHV�MLV�EXYR�³PHVWDV�³�NDO¡MLP��LU�EDGX�PDULQWDV��WDþLDX�ODLãNDV
YLHãSDþLXL�SRSLHåLXL�EXYR�QXJDEHQWDV�

7DGD�MLV�SDNODXV¡�EUROLR�%HUWROGR��DU�QH�MLV�SDUDã
V�ODLãN��>DSLH�WDL@�
NDG�NDUDOLXV�QRU³V�NULNãW\WLV�

7�VDL�DWVDN¡��NDG�SDUDã
V�SDVNXWLQ³�ODLãN���NXULV�EXYR�SDVLÐVWDV�SHU
5\JRV�WDU\E���LU�MDPH�XåUDã
V�WLN�WDL��NDV�EXYR�SDGLNWXRWD�NDUDOLDXV��NDG�MLV
QRU³V� EÌWL� NOXVQLX� VÌQXPL� LU� SDVLGXRWL� ãYHQWRVLRV� PRWLQRV� EDåQ\þLRV
JOREDL��SULLPWL�NULNãþLRQLV�LU��WUXPSDL�WDULDQW��SODWLQWL�.ULVWDXV�WLN¡MLP���QHV
MLV�VXSUDW
V��MRJ�J\YHQD�NODLGRMH�

²JDOLRWLQLV� WDLS� DWVDN¡�� ��7DLJL� WX� SULVLSDå³VWL�� NDG� MLV� WDX� QHOLHS¡
UDã\WL�DSLH�NULNãW�"�

7DGD� SDWVDL� %HUWROGDV� LU� EUROLV� 0LNDORMXV� Lã� GRPLQLNRQÐ� RUGLQR
DWVDN¡� LU� PHV� YLVL� >DWVDN¡PH@�� NDG� EÌWL� NOXVQLX� VÌQXPL� LU� SDVLGXRWL
ãYHQWRVLRV�PRWLQRV�EDåQ\þLRV�JOREDL�\UD�QH�NDV�NLWD��NDLS�SDVLNULNãW\WL�

7DGD�³JDOLRWLQLV�LU�EUROLV�0LNDORMXV�DWVDN¡��NDG�EUROLV�%HUWROGDV�\UD
WDVDL��NXULV�WDLS�VXSDLQLRM
V�NDUDOLDXV�UHLNDOXV��LU��WDLS�SDUHLãN
��Lã¡MR�

,ãHLQDQW� MLHPV�� PHV� SULVLVS\U
� SUDã¡PH� ³JDOLRWLQ³�� NDG� JDXWXPH



JDOLP\E
� SDVLNDOE¡WL� VX� NDUDOLXPL� YLHQXL� YLHQL� LU� DVPHQLãNDL�� MLV� SDVDN¡�
MRJ�SUDQHãL�V�NDUDOLXL�

7DþLDX� NLW�� GLHQ�� NDUDOLXV� DWVLXQW¡� W�� SDW³� VDYR� ³JDOLRWLQ³� VX� NDL
NXULDLV�NLWDLV�Lã�VDYR�WDU\ERV��NXULH�WXU¡MR�VX�PXPLV�VODSWDL�SDVLNDOE¡WL��QHV
DVPHQLãNDL� NDUDOLXV� QHJDO¡MR� VX� PXPLV� NDOE¡WLV�� NDGDQJL� MLV� EXYR
XåVL¡P
V�WRWRULDLV�

,U� WRNLX� EÌGX�PHV� SUDG¡MRPH� MLHPV� G¡VW\WL� YLV�� UHLNDO�� SDJDO� WDL�
NDLS� PHV� EXYRPH� ³SDUHLJRWL� PÌVÐ� YDOGRYÐ�� LU�� NLHN� ³PDQ\GDPL�
LãDLãNLQRPH� MLHPV�� SUDã\GDPL�� NDG� MLH� SHU� SDVLWDULP�� SDDLãNLQWÐ� NDUDOLXL�
NDG��MHL�MLV�SDVLOLNWÐ�WYLUWDV�LU�SDVWRYXV�VDYR�JHUDPH�VXPDQ\PH��MLV�LU�YLVD
MR� JLPLQ¡� SDVLHNWÐ� WRNLRV� JDUE¡V�� NRNL�� WXUL� ãLRMH� åHP¡MH� EHW� NXULV
NULNãþLRQLÐ�NDUDOLXV��LU�GDU�GLGHVQ¡V��R�WDLS�SDW�LãDXNãWLQWÐ�VDYR�NDUDO\VW
�

%H�WR��>SDVDN¡PH@��NDG�DSDãWDOLãNDVLV�YLHãSDWV�VXWHLN¡� WLHPV�PÌVÐ
SRQDPV� OHJDWDPV� YLV�� YDOGåL��� NXUL�� MLV� WXUL� DVPHQLãNDL�� LU� >JDOL�@
NLHNYLHQ�� NDUDOLDXV� SDJHLGDYLP�� LãSLOG\WL� GYLJXEDL� JDXVLDX�� WUXPSDL
WDULDQW�� MLV� JDOL� SDVLGDU\WL� WRNV� JDOLQJDV� LU� GLGHOLV� YDOGRYDV� EHL� NDUDOLXV�
NRNV�EHJDOL�EÌWL�ãLDPH�SDVDXO\MH�

%H�WR��PHV�SDSUDã¡PH��NDG�MLV�>NDUDOLXV@�SDVLÐVWÐ�DWVDN\P��SRQDPV
PÌVÐ� OHJDWDPV�� DUNLY\VNXSXL� LU� PLHVWXL� VDYR� ODLãNX�� MLH� SDVDN¡�� NDG
NDUDOLXV�QRU³V�WDL�SDGDU\WL�LU�SDVLÐVWL�M³�VX�VDYR�SDVLXQWLQLDLV��>WDþLDX@�MLV�WR
QHSDGDU¡�

âLH�\UD�GDO\NDL��NXULH�³Y\NR�Y¡OLDX�LU�NXULXRV�VODSWD�LãJLUGRPH�DSLH
ã³�UHLNDO��

3DVNXL� PHV� LãJLUGRPH� Lã� EUROLR� +HQULNR�� EUROLR� %HUWROGR� LU� NLWÐ
EUROLÐ� LU� QHW� SDVDXOLHþLÐ�� NDG� 3UÌVLMRV� EUROLDL� GDY¡� GDXJ� GUDEXåLÐ� LU
EUDQJHQ\ELÐ� ³WDNLQJHVQLHPV� äHPDLþLXRVH� LU� NDG� G¡O� WR� MLH� VXNLOR� SULHã
NDUDOLÐ�� VDN\GDPL�� NDG�� MHL� MLV� SULLPVL�V� WLN¡MLP��� MLH� >HV�� SDVLU\å
@
QXNDULDXWL� M³� SDW³�� MR� VÌQXV� EHL� YLVXV� MR� ãDOLQLQNXV� LU�� SDGHGDPL� WHXWRQÐ
QDPR�EUROLÐ��LãYDU\WL�Lã�MR�NDUDO\VW¡V�LU�YLVDL�LãQDLNLQWL�

7RNLH�JUDVLQDQWLHML� åRGåLDL� GDXJ�NDUWÐ� WDLV�PHWDLV� EXYR�NDUWRMDPL
NDUDOLDXV� DNLYDL]GRMH�� SDQDãLXV� JUDVLQDQþLXV� åRGåLXV� SULHã� M³� NDOE¡MR� LU
UXVDL�� G¡O� WR� NDUDOLXV� HV�V� DWVLJU
å
V� QXR� WLN¡MLPR�� NDG� QHW� QHGU³VW�V
GDXJLDX�NDOE¡WL�DSLH�NULNãW��

%H� WR�� Lã� WÐ�SDþLÐ�EUROLÐ�SUDQFLãNRQÐ�JLUG¡MRPH�� MRJ� MLH�JLUG¡M
� Lã
YLHQR�GRPLQLNRQR��EUROLR�0LNDORMDXV�GUDXJR��R� WDLS�SDW� LU�PHV�Lã� MR� OÌSÐ
LãJLUGRPH��EHW�WLN�VODSWD�PÌVÐ�UDWHO\MH��NDG�EUROLV�0LNDORMXV�MDP�SDVDN
V
WRNLXV�åRGåLXV����9LHQ��NDUW��Dã�V¡G¡MDX�VX�NDUDOLXPL�VXVLWLNLPR�PHWX��WDGD
NDUDOLXV�SUDG¡MR�NDOE¡WL�DSLH�VDYR�DWVLYHUWLP���SUDã\GDPDV�PDQR�SDWDULPR�
N�� GDU\WL�� $ã� DWVDNLDX�� PDQ� DWURGR�� NDG� MÌV� QHLãPLQWLQJDL� GDURWH�� MÌV
LãVLULQNRWH�W¡YX�5\JRV�DUNLY\VNXS���R�MLV�SDWV�QHJDOL�DSVLJLQWL��QHV�LOJ����
PHWÐ� ODLNRWDUS³� LãV¡G¡MR�5RPRV�PLHVWH�VDYDLVLDLV� UHLNDODLV� LU�GDU� OLJL� ãLRO
QHSDEDLJ¡��WRG¡O�NRNLX�EÌGX�MXV�DSJLQV�WDV��NXULV�SDWV�QHJDOL�VDX�SDG¡WL��R
DSDãWDOLãNDVLV� YLHãSDWV� \UD� WDLS� WROL�� NDG� DQNVþLDX�� QHJX� MLV� DWHLV� MXPV� ³
SDJDOE���MÌV�EÌVLWH�YLVLãNDL�LU�LãWLVDL�VXQDLNLQWDV��EHW�MHL�MÌV�QRULWH�WXR�NHOLX
HLWL�� WDGD� MÌV� WXULWH� LãVLULQNWL� NLW��� JDOLQJ�� NDUDOLÐ�� SDY\]GåLXL�� 9HQJULMRV
DUED�%RKHPLMRV�NDUDOLÐ��MLH�JDO¡WÐ�MXV�DSJLQWL�EHL�DSVDXJRWL��



'DU� GDXJ� GDO\NÐ� ãLWXR� NODXVLPX� JLUG¡MRPH�� WDþLDX� QHJDOLPH
SULVLPLQWL�

3DVNXL��NDL�MDX�WXU¡MRPH�LãY\NWL��QX¡MRPH�SDV�NDUDOLDXV�YHUW¡M��W¡Y�
+HQHNLQ�� LU�SDVDN¡PH�MDP�WRNLXV�åRGåLXV�� ��+HQHNLQDL�� WX�HVL�NULNãþLRQLV
åPRJXV� LU� SULYDODL�P\O¡WL�.ULVWÐ� LU� NULNãþLRQLÐ� WLN¡MLP��� WDL� WX�� NDLS�PHV
åLQRPH�� LU�GDUDL� Lã� YLVRV� ãLUGLHV��0HV� WDYH� ODEDL� SUDãRPH�NULNãWR�� NXU³� WX
SUL¡PHL�� YDUGX� SDJDOYRWL� DSLH� VDYR� VLHORV� LãJDQ\P�� LU� DSLH� SDVNXWLQ³
.ULVWDXV� WHLVP��� NXU� NLHNYLHQDV� WXU¡V� DWLGXRWL� DS\VNDLW�� DSLH� YLVXV� VDYR
UHJLPXV�LU�VODSWXRVLXV�GDUEXV��SDVDN\WL�PXPV� WLHV���DU�NDUDOLXV�EXYR� WDLS
VXPDQ
V��NDLS�MLV�SDUDã¡�YLHãSDþLXL�PÌVÐ�DXNãþLDXVLDMDP�NXQLJXL�G¡O�VDYR
DWVLYHUWLPR�LU�-¡]DXV�.ULVWDXV�WLN¡MLPR�SUL¡PLPR��QHV�PHV�VXåLQRMRPH��MRJ
WX�EXYDL�YHUW¡MX� WDUS� NDUDOLDXV� LU� EUROLR�%HU>WROGR@�� NDL� WDV� UDã¡� DXNãþLDX
PLQ¡W��ODLãN���

-LV� DWVDN¡� ³� WDL�� WLN� SUDã\GDPDV�� NDG� WDL�� N�� MLV� SDVDN\V�� PHV
LãODLN\WXPH� SDVODSW\MH� NDLS� SHU� LãSDåLQW³�� QHV�� MHL� NDV� VXåLQRV�� MLVDL
QHWHNVL�V� J\Y\E¡V�� ��-ÌV�� SRQDL�� WDLS� JLOLDL� VXMDXGLQRWH� PDQH� >VDYR
SUDã\PX@��NDG�Dã� WXULX� MXPV�SDVDN\WL� WLHV���$ã�åLQDX��NDG�NDUDOLXV� WYLUWDL
EXYR�SDVLU\å
V�DWVLYHUVWL��QHV�VX�GLGHOLX�QRUX�SDUDã\GLQR�ODLãN���EHW�NRG¡O
MLV�QXR� WR�DWVLVDN¡��QHåLQDX��åLQRPD��YHOQLDV�SDV¡MR� VDYR�V¡NO���Y¡O��NDLS
SLUPD��SUDãDX�MXV�LãODLN\WL�WDL�SDVODSW\MH��

9¡OLDX� GDU� JLUG¡MRPH� Lã� YLHQR� EUROLR� SUDQFLãNRQR�� NDG� YLHQD
PRWHULV�Lã�NDUDOLHQ¡V�ãHLP\QRV�MDP�NDLS�SDVODSW³�SDSDVDNRMXVL��MRJ�NDUDOLXV
WXR�PHWX��NDL�PHV� WHQ�EXYRPH��SR�SDVLNDOE¡MLPR�VX�PXPLV��SDVL¡P
V�VX
VDYLP�VDYR�JLPLQDLW³�(UXG���SDVLWUDXN¡�³�VDYR�PLHJDP�M³�LU�YLV��QDNW³�ODEDL
JUDXGåLDL�YHUN¡� LU��SDGDU
V�SHUWUDXN���Y¡O�SUDG¡M
V�YHUNWL�� LU� WDLS� MLV�GDU
V
WULV�NDUWXV�NLHNYLHQ��QDNW³��WDLJL�SDJDO�WDL�WD�PRWHULV�JDO¡MR�VSU
VWL�� MRJ�MLV
WDLS� GDU¡� G¡O� WR�� NDG� EXYR� SULYHUVWDV� DWVLWUDXNWL� QXR� VDYR� SUDG¡WRMR
VXPDQ\PR�

����>�����0�@�5<*26�0,(672�7$5<%26�/$,â.$6�/,8%(.8,

*DUELQJLHPV� LU�NLOQLHPV�Y\UDPV�SRQDPV�/LXEHNR� WDU¡MDPV�5\JRV
PLHVWR� WDU¡MDL� >VLXQþLD@� DWVLGDYLPR� LU� SDJDUERV� SDUHLãNLP��� >OLQN¡GDPL@
YLVRNLÐ�J¡U\ELÐ�JDXV\E¡V�

.DL�NXULÐ�SDWLNLPÐ�OLXGLQLQNÐ�SUDQHãLPX�LU�QHW�Lã�DXWHQWLãNÐ�UDãWÐ�
EÌWHQW�� Lã� RILFLDOLÐ� GRNXPHQWÐ�� WDSR� PXPV� åLQRPD�� MRJ� WHXWRQÐ� QDPR
RUGLQR� EUROLDL� VDYR� ODLãNDLV� MXPV� ODEDL� ELDXULDL� DSãPHLå¡�PXV� U\ãLXP� VX
/LHWXYRV� NDUDOLDXV� ODLãNDLV�� NXULXRV� MXPV�� WDUSLQLQNDXGDPL� WDP� NDUDOLXL�
SDVLXQW¡PH�SUD¡MXVL�� YDVDU���PLQ¡WLHML� EUROLDL� WHLJLD�� NDG� WLH� >ODLãNDL@� HV�
PÌVÐ�SDUDã\WL�LU�DSUÌSLQWL�DQWVSDXGX��PHV�VDYR�WLHVRV�åRGåLX�SDWYLUWLQDPH�
NDG� WRNLR� GDO\NR� PÌVÐ� >HOJHV\MH@� QHL� GLHYDV� QHL� åPRQ¡V� QHUHJ¡MR� LU
QHSDW\U¡��O\JLDL�WDLS�SDW�LU�WDPH��NDG�WDLNRV�VXWDUWLV�\UD�WLNUD�

,ã� WLNUÐMÐ�� /LYRQLMRV� LU� (VWLMRV� åHPLÐ� YDOGRYDL�� R� YLVÐ� SLUPD
PLQ¡WRMR�RUGLQR�EUROLDL�²�YLVL�YLHQLQJDL�LU�VXVLWDU
��EHW�NLHNYLHQDV�DWVNLUDL
²�SDVLXQW¡�RILFLDOLXV�SDVLXQWLQLXV�SDV�W��DXNãþLDX�PLQ¡W��/LHWXYRV�NDUDOLÐ�
NDG�MLH� LãWLUWÐ� LU�SDWLNULQWÐ� WHLVLQJXP�� WÐ�QXRVWDWÐ��NXULXRV� MLH�VXåLQRMR� Lã
ODLãNÐ�� SDVLÐVWÐ� SDWLHV� NDUDOLDXV� MXPV� LU� NLWLHPV� å\PLHVLHPV�PLHVWDPV� LU



NLWÐ�>PLHVWÐ@�YDOGRYDPV�7HXWRQLMRMH�LU�PÌVÐ��5\JRV��SURYLQFLMRMH�

.DL� WLH� SDVLXQWLQLDL� QXY\NR� SDV� NDOEDP�M³� NDUDOLÐ� VX� MR� ODLãNDLV�
NXULXRV�PLQ¡MRPH�DXNãþLDX�� LU�SR� WR��NDL� MLH�EXYR�SHUVNDLW\WL� LU� VXWLNULQWL
YLVÐ�SDVLXQWLQLÐ�DNLYDL]GRMH��NDUDOLXV�U\ãLXP�VX�WXR�YLHãDL�SULSDåLQR�VDYX
SULH� UDãWR� SULNDELQW�M³� DQWVSDXG��� R� WDLS� SDW� VWUDLSVQLXV�� NXULH� EXYR
VXIRUPXOXRWL� ODLãNXRVH� SDJDO� MR� WDUWXRVLXV� åRGåLXV�� ,U� Y¡OHL� NDUDOLXV�
SDNODXVWDV�� DU� MLV� VWHQJVLV� ODLN\WLV� PLQ¡WÐMÐ� VWUDLSVQLÐ�� DWVDN¡�� ��7HJXO
DWY\NVWD�SDV�PDQH�YLHãSDWLHV�SRSLHåLDXV�OHJDWDL��NXULÐ�DWY\NLPR�ODXNLX�VX
GLGåLDXVLX�QHNDQWUXPX��R�N��Dã�WXULX�VDYR�ãLUG\MH��WDL�åLQR�WLN�GLHYDV�LU�Dã��
,U� WRNLX� EÌGX� NLHNYLHQ�� WÐ� ODLãNÐ� VWUDLSVQ³� MLV� WLNUDL� SDWYLUWLQR� VDYDLVLDLV
VYDUVW\PDLV�� NDLS� LU� YLVL� PLQ¡WLHML� Lã� WR� NDUDOLDXV� JU³å
� SDVLXQWLQLDL���
OLXGLMR�

7RG¡O�PLQ¡WLHML�SDVLXQWLQLDL�VXGDU¡� WYLUW�� WDLN�� VX� WXR�NDUDOLXPL� LU
MR� åPRQ¡PLV� YLVÐ� NULNãþLRQLÐ� YDUGX� QH� Lã� EDLP¡V� DU� SULHYDUWRV�� EHW
DWVLåYHOJGDPL�³�QHDWLG¡OLRWLQ����UHLNDO����LU�QDXG��NULNãþLRQ\EHL�

-�� >SULSDåLQR@� DXNãþLDX� PLQ¡WLHML� SDVLXQWLQLDL� LU� YLVÐ� SLUPD
PLQ¡WÐMÐ� WHXWRQÐ� QDPR� EUROLÐ� SDVLXQWLQLDL�� EÌWHQW�� EUROLV� -RQDV� Lã
/HYHQERUJR�� 0LQWDXMRV� NRPWÌUDV�� LU� EUROLV� 2WRQDV� %UDPKRUQDV�� MLH�
SDNODXVWL�JDUELQJR�ULWHULR��YLHQR�SDVLXQWLQ\E¡V�GDO\YLR�SRQR�9ROGHPDUR�Lã
5R]HQR��NHWXULDLV�DWYHMDLV�DWVDN¡��MRJ�Lã�VDYRMR�WHXWRQÐ�QDPR�RUGLQR�SXV¡V
MLH� WXU³� YLVLãN�� ODLVY
� M�� VXGDU\WL� DU� MRV� DWVLVDN\WL�� YLVÐ� SLUPD� PLQ¡WLHML
EUROLDL� VDYR� LU� RUGLQR� YDUGX�� R� NLWL� SDVLXQWLQLDL� GUDXJH� VX� SDPLQ¡WDLVLDLV
EUROLDLV�� SDVLÐVWDLV� LãYDUG\WÐ� åHPLÐ� YDOGRYÐ�� VDYR� LU� VDYR� YDOGRYÐ� YDUGX
SULVLHN¡� MRV� QHSDåHLVWL� LU� VDXJRWL�� LU� UDãWXV�� VXGDU\WXRVLXV� G¡O� PLQ¡WRV
WDLNRV��LãYDUG\WLHML� � �EUROLDL� � �VXVWLSULQR���VDYR�DQWVSDXGDLV�GUDXJH�VX�NLWÐ
YLVÐ� SDVLXQWLQLÐ� DQWVSDXGDLV�� DWLGXRGDPL� YLV� PLQLPDMDP� NDUDOLXL
NDOEDPRVLRV� WDLNRV� SDOLXGLMLPXL� LU� JDUDQWLMDL�� NDLS� MÌV� SDPDW\VLWH�PLQ¡WR
UDãWR�QXRUDãH��NXU³�ãLR�ODLãNR�³WHLN¡MDV�WXUL�SDURG\WL�MXPV�LU�NLWLHPV��NDG�>M³
JDO¡WXP¡WH@�SDO\JLQWL�VX��PLQ¡WRMR�NDUDOLDXV�DWVDN\PX��PLQ¡WÐ�SDVLXQWLQLÐ
SDWHLNWDLV� NODXVLPDLV� LU� VX� NLWDLV� WÐ� ODLãNÐ� � � VWUDLSVQLDLV�� � � LãG¡VW\WDLV
SODþLDX�

7DLJL� WHXWRQÐ� QDPR� EUROLDL� DWVLVDN¡� WRV� WDLNRV�� QRUV� MÐ� DXNãþLDX
PLQ¡WLHML� SDVLXQWLQLDL�� NDLS� VDN\WD�� VXGDU¡� WYLUW�� WDLN��� GDY
� QXURG\WRMR
RUGLQR�YDUGX�SULHVDLN�� LU�G¡O�WLNUXPR�SDåHQNOLQ
� M��VDYR�DQWVSDXGDLV��>MLH
QXVLNDOWR@�GLHYXL��WHLVLQJXPXL�LU�>GDUR@�VXQNÐ�QXRVWRO³�YLVLHPV�/LYRQLMRV�LU
(VWLMRV� NULNãþLRQLPV� LU� WLHPV� VXWDUWLHV� GDO\YLDPV�� NXULH� QHSULWDULD� WLHPV
EUROLDPV� LU� QHDWVLVDNR� QXR� NDOEDPRVLRV� WDLNRV�� EÌWHQW�� SRQXL� (]HOLR
Y\VNXSXL�LU�MR�GLHFH]LMDL��'RUSDWR�PLHVWXL�LU�PXPV�

7RG¡O� PHV�� YLHãSDþLXL� ODLPLQDQW�� MRNLX� EÌGX� QHQRULPH� WDSWL
SULHVDLNRV� ODXå\WRMDLV� LU� NLWÐ� WRNLDLV� EÌWL� ODLNRPL�� R� MLH� YLHãDL� LU� VODSWDL
YLVRNLRPLV���NRNLRPLV�WLN�EHJDOL��NODVWRPLV�MDL�>VXWDUþLDL@�SULHãLQDVL��LU�WRML
>SULHåDVWLV@�PXPV�\UD�DLãNHVQ¡��QHJX�NLWLHPV�

,ã�WLNUÐMÐ��WLN�ãL��åLHP��PLQ¡WRMR�WHXWRQÐ�QDPR�RUGLQR�PDJLVWUDV�LU
EUROLDL�� EXþLXRGDPL� NU\åLÐ�� VXGDU¡� WDLN�� VX� UXVDLV� 1DXJDUGH� WRPLV



V�O\JRPLV��NDG�YLVLHPV�PÌVÐ�EHQGUDSLOLHþLDPV��NXULH�DWY\NVWD�³�1DXJDUG��
EÌWÐ� DWLPDPD� ODLVY¡� LU� WXUWDV�� WDLJL� WLH� UXVDL�PLQ¡WÐMÐ�PÌVÐ� SLOLHþLÐ� WXUW�
SDVL¡P¡�� R� MXRV� SDþLXV� LãGDY¡� NDOEDPLHPV� EUROLDPV�� WDL� RILFLDOLDL� YLVÐ
DNLYDL]GRMH�YHþ¡MH� LU� WDU\ERMH�SDVNHOE¡�NXQLJDLNãWLV� LU�SRVDGQLNDV� WHQ�SDW
1DXJDUGH�� WRN³� DWVDN\P�� GDY¡� WLH� SDW\V� QDXJDUGLHþLDL� NDL� NXULHPV�PÌVÐ
SLOLHþLDPV��HV��� MLH�SDVLVDYLQ
�YLVDL�QH�XåJLQWX�EÌGX� LU�NDG� MÐ�J\Y\E¡V� LU
WXUWR� DWåYLOJLX� MLH� SULWDLN
� WHLV¡V� QXPDWRP�� DSVDXJ��� WLN� EHQGUD� WHQ
EXYXVLÐ�WDGD�SLUNOLÐ�Lã�MÌVÐ�PLHVWR�LU�NLWÐ�PLHVWÐ�SDJDOED�MLH�EXYR�SDOHLVWL
YLVLãNRQ�ODLVY¡Q��Xå�WDL�MXPV�LU�MLHPV�HVDPH�EH�JDOR�G¡NLQJL�

7DþLDX� QHWUXNXV� SR� WR�� NDL� ³�1DXJDUG�� DWY\NR� DXNãþLDX�PLQ¡WDVLV
EUROLV�2WRQDV�%UDPKRUQDV�²� MLV�� NDLS� EXYR� VDN\WD�� /LHWXYRMH� GUDXJH� VX
NLWDLV�SDVLXQWLQLDLV�VXGDU¡�åLQRP�M�� WDLNRV�VXWDUW³��GDY
V�SULHVDLN��VDYR�LU
VDYR� þLD� GDåQDL� PLQLPR� RUGLQR� YDUGX�� ²� MLV�� UHPGDPDVLV� DQNVþLDX
VXGDU\W�MD� VXWDUWLPL�� Y¡O� VX¡P¡� NDL� NXULXRV� WHQ�� 1DXJDUGH�� WDGD� SLUPLDX
SDOHLVWXRVLXV� PÌVÐ� SDVLWXULQþLXRVLXV� SLOLHþLXV�� WLN� GLHYR� PDORQ¡V� LU� WÐ
SLUNOLÐ�� DSLH� NXULXRV� EXYR� NDOE¡WD�� SDODQNXPR� EHL� SDJDOERV� G¡ND� MLH� Y¡O
EXYR�LãYDGXRWL��Lã��NDO¡MLPR�LU�SDOHLVWL�³�ODLVY
�

7RNLÐ� LU� NLWRNLÐ� QHSDNHQþLDPÐ� QXRVNDXGÐ� MLH� PXPV� SDGDUR
QHEDXGåLDPL� LU� QH³VS¡GDPL� WLN� G¡O� WR�� NDG� PHV�� GLHYR� PDORQHL� PXV
VDXJDQW��NDLS�DQNVþLDX�VDN¡PH��QHQRULPH�LU�SDW\V�EÌWL��LU�NLWÐ�EÌWL�ODLNRPL
SULHVDLNRV�ODXå\WRMDLV�LU�QHQHLJLDPH��NDLS�WR�QRUL�PLQLPLHML�WHXWRQÐ�QDPR
EUROLDL��åLQRPRVLRV�WDLNRV�VXWDUWLHV�

%HW� G¡O� WR�� NDGDQJL� 9DUPLMRV� Y\VNXSDV� LU� EDåQ\þLRV� NDSLWXOD
�JDOLPDV� GDLNWDV�� NLWÐ� DVPHQÐ� VNDWLQDPL�� SUDG¡MR� UDãLQ¡WL�� MRJ� PHV�� HV��
JHLVGDPL� ³VLJ\WL� ODLNLQÐ�� JUHLWDL� LãQ\NVWDQþLÐ� WXUWÐ�� QHYD� QXVLNDOVWDPX�
\GLQJX� NODVWLQJX� EHL� NODLGLQJX� EÌGX� LHãNRGDPL� SUDVLPDLWLQLPR�� HVDPH
³åÌOLDL� VXIDEULNDY
� ODLãNR� SUDGåLRMH� PLQ¡WXV� GDO\NXV�� ²� WDLJL� ³� WDL
DWVDNRPH� LU� QRULPH� MXPV� YLVLãNDL� DLãNLDL� SDUHLNãWL�� NDG� PHV�� NLHN� WDL
SULNODXVR�QXR�PÌVÐ��QXWDU¡PH�G¡WL�SDVWDQJDV�VWLSULQWL�åLQRP�M��WDLN��LU�SHU
PÌVÐ�SDVLXQWLQLXV�GUDXJH�VX�NLWDLV�DQNVþLDX�PLQ¡WÐ�NUDãWÐ�²�/LYRQLMRV�LU
(VWLMRV�²�YDOGRYÐ�SDVLXQWLQLDLV�DWYLUDL�YHLNWL�YLVRV�NULNãþLRQ\E¡V�QDXGDL�
WDþLDX�� Lã� NLWRV� SXV¡V�� PXPV� VNDLVþLDX� Xå� ãYLHV�� DLãNX�� NDG� PLQ¡WLHML
WHXWRQÐ�QDPR�EUROLDL�VWHQJLDVL�VXODXå\WL�NDOEDP�M��WDLN��G¡O�SUHNLÐ��NXULDV
MLH�WXUL�VXVLNURY
�VDYR�SLO\VH��EÌWHQW��'DXJSLO\MH��0LQWDXMRMH�LU�5R]LW¡MH��R
WDLS� SDW� NLWXRVH� SDVLHQLR� VX� OLHWXYLDLV� ³WYLUWLQLPXRVH� DUED� HVDQþLXRVH
QHWROLPRMH�NDLP\Q\VW¡MH��QHV�WRVH�SLO\VH�LU�³WYLUWLQLPXRVH�PLQ¡WLHML�EUROLDL
VX� WDLV� OLHWXYLDLV� VODSWD�� EH� NLWÐ� GDO\YLÐ� SULWDULPR�� ODLNRVL� DWVNLURV�
SUHN\ERV�WLNVODLV�VXGDU\WRV��WDLNRV�VXWDUWLHV�

7ROLDX�� GDU� SULHã� WDL�� NDL� EXYR� VXGDU\WD� WRML� GDåQDL� PLQLPÐMÐ
SDVLXQWLQLÐ�EHQGURML�DXNãþLDX�PLQ¡WRML�WDLND�VX�NDUDOLXPL�>*HGLPLQX@�LU�MR
SDYDOGLQLDLV�� JDUVXV� YDOGRYDV�� NDWDOLNDV�� 0D]RYLMRV� NXQLJDLNãWLV�� NXULV
QHVHQLDL�WR�SDWLHV�/LHWXYRV�NDUDOLDXV�GXNWHU³�NULNãþLRQLãNRPLV���DSHLJRPLV
SD¡P¡� åPRQD�� GLGHOLDL� SULP\JWLQDL� SUDã\GDPDV�� Lã� WR� NDUDOLDXV� JDYR
OLHWXYLÐ� � NDULXRPHQ¡V� � SDJDOEDL� SULHã� VDYR� SULHãXV�� EÌWHQW�� QRU¡GDPDV
³YHVWL� M�� ³� VDYR� WHWRV�� 'REU\Q¡V� NXQLJDLNãWLHQ¡V�� åHP
�� WDþLDX� WRML
>NDULXRPHQ¡@� VNXELDL� EXYR� JU³åXVL� ³� VDYR� NUDãW�� GDU� SULHã� NDOEDPRVLRV
WDLNRV�VXGDU\P��



%H�WR��WDVDL�åHPLÐ��EÌWHQW��'RUSDWR�GLHFH]LMRV�LU�'DQLMRV�NDUDOLDXV
YDOGÐ�� QXQLRNRMLPDV� EXYR� SDGDU\WDV� DQNVþLDX�� QHJX� PLQ¡WDVLV� NDUDOLXV
SDVLXQW¡�NRN³�QRUV� ODLãN���R� MLH�¡P¡VL� WRV� >YHLNORV@��QHSDLV\GDPL�QLHNR� LU
SULHã�SDåDGXV��GXRWXV�MXPV�UDãWX�LU�åRGåLX��LU�GDUJL�SULHã�UDãWXV�LU�åRGåLXV�
VNLUWXV�MXPV�DVPHQLãNDL�

-ÌV� WXULWH� åLQRWL�²� WDL�PHV� VDNRPH�JHUDL� åLQRGDPL��²�NDG� WRNLH
>åPRQ¡V@��NRNLRV�SDG¡WLHV�MLH�EHEÌWÐ��PLQ¡WDLVLDLV�>VDYR�SRHOJLDLV@�YHLNLD
SULHã� WHLVLQJDL� VXGDU\W�� WDLNRV� VXWDUW³� LU� NDG� PHV� YLVX� ULPWXPX� HVDPH
SDVLUHQJ
�� NDL� WLN� EXV� Lã� PÌVÐ� SDUHLNDODXWD�� ³URG\WL� NDOEDPRVLRV� WDLNRV
WLNUXP�� GRNXPHQWDLV�� VXWYLUWLQWDLV� YLHQRV� LU� NLWRV� SXV¡V� DQWVSDXGDLV�
EÌWHQW��PLQ¡WRMR�/LHWXYRV�NDUDOLDXV�LU�LãYDUG\WÐ�YLVÐ�SDVLXQWLQLÐ��EH�WR��MÌV
MRNLX� EÌGX� QHWXULWH� ODLN\WL� WLHVD� WR�� N�� MÌVÐ� JDUELQJLHPV� DVPHQLPV� DQW
PÌVÐ�SDUDã¡�PLQ¡WDVLV�Y\VNXSDV��9DUPLMRV�EDåQ\þLRV�NDSLWXOD�LU�NDL�NXULH
YLHQXROLDL�

'DUJL� MÐ�NLOQLXRVLXV�DVPHQLV�ãLXR� ODLãNX�PDORQLDL� LU� ODEDL� ³G¡PLDL
SUDãRPH�� NDG� WXR� DWYHMX�� MHL� NDV� QRUV�� NDLS� MDX� VDN\WD�� LPVLV� NDOE¡WL� LU
UDã\WL� SULHã� LãG¡VW\W�� UHLNDO��� WHLNLW¡V� QLHNXR� QHSDWLN¡WL�� � NRO� � QHLãJLUVLWH
PÌVÐ� UDãWLãNR� DWVDN\PR�� Lã� NLWRV� SXV¡V�� >MXV� SUDãRPH@� EÌWL� PXPV
SDODQNLDLV�� JLQWL�� WHLNWL� PXPV� SLUPHQ\E
� LU� PXV� SDODLN\WL� G¡O� PÌVÐ
SDVLUHQJLPR�QXRODW�MXPV�SDWDUQDXWL�YLVXRVH�UHLNDOXRVH��Xå�WDL�MXPV�LU�MÌVÐ
>åPRQ¡PV@��NXULHPV�WLN�JDO¡VLPH���HVDPH�SDVLUHQJ
�DWVLO\JLQWL�

,U� PLQLP�M³� ODLãN�� MXPV� VX� GLGHOLX� PDORQXPX� VHQLDL� MDX� EÌWXPH
SDVLXQW
�� EHW� WR� QHJDO¡MRPH� SDGDU\WL� G¡O� GLGHOLR� DWVWXPR� LU� PLQ¡WÐMÐ
WHXWRQÐ�QDPR�EUROLÐ�XåSXOGLQ¡MLPÐ��MLH�QHOHLGåLD�EHW�NRN³�ODLãN��LãYHåWL�Xå
NUDãWR� ULEÐ�� LU� G¡O� WR�� NDG� WLH� EUROLDL� QHVLODLNR� DELSXVLÐ� VXVLWDULPÐ�� NXULH
EXYR� WDUS� MÐ� LU� PÌVÐ� VXGHULQWL� LU� VXGDU\WL� 3HURQRMH�� VXWYLUWLQWL� GDåQDL
PLQLPÐ�åHPLÐ�²�/LYRQLMRV� LU�(VWLMRV�²�YDOGRYÐ�SULHVDLNRPLV� LU� UDãWDLV�
MLH�WDLS�SDW�PXPV�QHOHLGåLD�QDXGRWLV�VDYR�ODLVY¡PLV��NXULRV�WDLNLX�EÌGX�Lã
VHQR�PXPV�SULNODXVR�SDJDO�PÌVÐ�SULYLOHJLMDV�LU�QHSULNODXVRP\E
�

0HV� ELMRPH�²� DSLH� WDL� WXULPH� WLNUÐ� åLQLÐ��²� MRJ� QHWUXNXV� Lã� WÐ
EUROLÐ� SXV¡V� JDOL� LãNLOWL�PXPV� GLGHOLR� NDUR� LU� QHVDQWDLNRV� SDYRMXV� LU�� MHL
PHV�NR�QRUV�¡P¡P¡V�SULHã�>WRN³�NDU�@�PÌVÐ�J\Q\EDL��WLNUDL�åLQRNLWH�LU�PHV
ãDXNLDP¡V�OLXGLQLQNX�YLVDJDO³�GLHY��W¡Y��LU�PLHODãLUG\VW¡V�PRWLQ��PHUJHO

0DULM��� NDG� PHV� WDL� GDU\VLPH� G¡O� PÌVÐ� WHLVLQJR� UHLNDOR� LU� G¡O� EÌWLQÐ
SULHPRQLÐ�PÌVÐ�J\Q\EDL��MXV�YLVXV�ODEDL�³G¡PLDL�LU�PDORQLDL�SUDãRPH��NDG
GUDXJH� VX�PXPLV� >PHOVWXP¡WH@� SDW³� WHLV\E¡V� WHLN¡M�� GLHY�� LU� WRV� WHLV\E¡V
JORE¡M�� � ãYHQþLDXVL�M��PHUJHO
�0DULM��� NDG� MLH� WHLVLQJ�M�� SXV
� JORERWÐ� LU
JLQWÐ��$PHQ�
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*HGLPLQDV�OLHWXYLÐ�LU�UXVÐ�NDUDOLXV�
*HUELDPLHPV� .ULVWXMH� W¡YDPV� LU� SRQDPV� 'RUSDWR� LU� (U]HOLR



Y\VNXSDPV��5HYHOLR�åHP¡V�YLUãLQLQNXL��R�WDLS�SDW�5\JRV�PLHVWR�WDU¡MDPV�LU
YLVLHPV� NLWLHPV�� VX� PXPLV� J\YHQDQWLHPV� WDLNRMH�� >VLXQþLDPH@� GUDXJLãN�
SDVYHLNLQLP��VX�YLVRNLÐ�J¡U\ELÐ�OLQN¡MLPDLV�

-XPV�YLVLHPV� LU� NLHNYLHQDP�DWVNLUDL� SUDQHãDPH� LU� VX� VDYR� ãLUGLHV
VNDXVPX�VNXQGåLDP¡V��NDG�WRML�WDLND��NXUL�EXYR�SDGDU\WD�WDUS�PÌVÐ�LU�MÌVÐ
LU�VXVWLSULQWD�UDãWX�Lã�DELHMÐ�SXVLÐ�LU�YLHãSDWLHV�SRSLHåLDXV�SDWYLUWLQWD��GDEDU
EH�MRNLRV�PÌVÐ�NDOW¡V�\UD�QHGUDXJLãNDL�SDåHLGLQ¡MDPD�EUROLÐ�NU\åLXRþLÐ�Lã
WHXWRQÐ� QDPR�� MLH� QHVLODLNR� WRV� VXWDUWLHV� IRUPXOXRW¡V�� NDG� WLH�� NXULH
QHEHQRUL�ODLN\WLV�WDLNRV��WXUL�SULHã�GX�P¡QHVLXV�M��DWãDXNWL��>WDþLDX@�MLH��YLVD
WDL� SDQLHNLQ
� LU� QHSDLV\GDPL� MRNLRV� WHLV\E¡V�� SDGDU¡� PXPV� ODEDL� GDXJ
åDORV� PÌVÐ� YDOGåLDL� SULNODXVDQþLRVH� åHP¡VH� NDLS� WRNLH� åPRQ¡V�� NXULH
XåPLUãR�VDYR�LãJDQ\P��

3LUPLDXVLD�� MLH� >SDGDU¡� åDO�@� WXR�� NDG� SDJURE¡� ãHãLV� SDVLHQLR
J\YHQWRMXV��NXULH�EXYR�SULYHUVWL�Lã�MÐ�LãVLSLUNWL��R�GX�åLDXULDL�QXåXG¡�

3DVNXL�MLH�YLVXV�NHOLXV�WLHN�VDXVXPRMH��WLHN�YDQGHQ\MH�WDLS�DSVWDW¡
VDYR�VDUJ\ERPLV��NDG�QLHNDV�QLHNXU�QXR�PÌVÐ�SDV� MXV�DUED�QXR� MÌVÐ� SDV
PXV�QHJDOL�SUDHLWL��QRUV� WDL� WLHVLRJ�SULHãWDUDXMD�DELHMÐ�SXVLÐ� LãGXRWÐ� UDãWÐ
QXRVWDWDPV�

7DLS�SDW� MLH� XåPXã¡� YLHQ��PHGåLRWRM�� Lã�8S\W¡V�� R� GX� QXVLYHG¡� ³
QHODLVY
�

7DLS� SDW� SDJURE¡� 9RLQDWDL� WULV� åLUJXV�� NXULXRV� QXYDU¡� SDV� EURO³�
YDUGX�8QJQDG¡�

7DLS�SDW� MLH�EÌWÐ�Xå¡P
�PÌVÐ� SLO³�0HGHO��� MHL� M�� QHEÌWXPH� VS¡M

³WYLUWLQWL��EHW�YLV�G¡OWR�GDXJ�åPRQLÐ�MLH�XåPXã¡��R�NLWXV�VX�VDYLP�LãVLYHG¡�

7DLS�SDW� MLH� åLDXULDL� QXQLRNRMR�3RORFNR�åHP
�� SDJURE¡� LU� LãVLYDU¡
åPRQLÐ�LU�åLUJÐ��Lã�NXULÐ�GDO³�JU�åLQR��R�GDU����DVPHQÐ��GDU\GDPL�QHPHQN�
åDO��VDYR�VLHORPV��SULYHUVWLQDL�SDVLODLNR�

7DLS�SDW� >MLH� XåSXRO¡@�� WLN� JDY¡QL�� SUDOHLG
�� W�� SDþL�� åHP
� LU� Y¡O�
NDLS�SO¡ãUÌV�YLONDL��åLDXULDL� LãåXG¡� � �NDUGX� � �DãWXRQLDVGHãLPW�åPRQLÐ��NDL
NXULXRV�LãVLYDU¡�VX�VDYLP��>NDUWX�SDJUREGDPL@�SHQNLDVGHãLPW�SXLNLÐ�åLUJÐ�
GUDEXåLÐ�LU�NLWRNLÐ�J¡U\ELÐ��NXULÐ�QHJDOLPD�LU�VXVNDLþLXRWL�

7DLS�SDW�>QHJU�åLQR@�WLNUDL�DSLH�����QXVLNDOWXVLÐ�SDYDOGLQLÐ��NXULH
>SDE¡JR@� Lã� PÌVÐ� YDOGRPR� NUDãWR�� MLH� MXRV� SULJORE¡� LU� Q¡� YLHQR� Lã� MÐ
QHJU�åLQR�

7XR� EÌGX� W�� YLV�� >åDO�@� LU� GDU� ODEDL� GDXJ� >QXRVWROLÐ@�� NXULXRV
LãVNDLþLXRWL�þLD�QH³PDQRPD��PXPV�SDGDU¡�PLQ¡WLHML�EUROLDL�NU\åLXRþLDL�SR
WR��NDL�EXYR�VXGDU\WD�NDOEDPRML�WDLND�LU�MRV�YHLNLPR�PHWX��MLH�QHELMR�GLHYR�
QHJHUELD�åPRQLÐ� LU�>HOJLDVL@�NDLS�åPRQ¡V��NXULH� WLNL� WLN�VDYR�UDQNRV�M¡JD�
WDþLDX� MXPV� YLVLHPV� åLQRPD�� NDG� WRNLHPV� ãLRV� WDLNRV� SDåHLG¡MDPV� \UD
VNLUWD�EDXVP¡��7DþLDX�PHV��VWHQJGDPLHVL�EÌWL�MXPV�WHLVLQJL�LU�SDODQNÌV��LNL
ãLR� PHWR� MLHPV� QLHNXU� QHSDGDU¡PH� MRNLRV� VNULDXGRV�� QRUV� PLQ¡WRVLRV
WDLNRV� GLQJVWLPL� åDORV� DSWXU¡MRPH� EH� JDOR� GDXJ�� G¡O� WR�� N�� UHLNLD� WROLDX
GDU\WL� DUED� VX�NXR�PXPV� UHLNLD� ODLN\WLV� WDLNRV�� DSLH� WDL� SUDQHãNLWH�PXPV
NLHN�JDOLPD�JUHLþLDX�

'XRWD� 9LOQLXMH� ãYHQWRVLRV� WUHM\E¡V� GLHQRMH�� 3DWLNLPXPR� åHQNODQ
QXWDU¡PH�SULG¡WL�SULH�ãLR�ODLãNR�PÌVÐ�DQWVSDXG��



7DLS� SDW� LU� WDPH� GDO\NH� MLH� SDåHLG¡� LãWLNLP\E
�� NDG� MLH� XåWLNULQR
VDXJXP��PÌVÐ� SDVLXQWLQLDPV�Y\NVWDQW� SDV� MXRV�� R�SR� WR�� NDL� WLH� QXY\NR�
MXRV�SD¡P¡�³�QHODLVY
��LãVN\UXV�/HV
��NXU³�VXåDORM
�SDOHLGR��NDV�DWVLWLNR�VX
NLWDLV�� LNL� ãLRV� GLHQRV� QHåLQRPH�� MLH� SDVLODLNR� MÐ� åLUJXV� LU� YLVXV� NLWXV
GDLNWXV�

7DLS� SDW� SR� WR�� NDL� PXV� SDVLHN¡� åLQLD�� MRJ� SRQDV� DUNLY\VNXSDV
>)ULGULFKDV@� JU³åR� Lã� NXULMRV�� PHV� SDVLXQW¡PH� SDV� M³� VDYR� SDVLXQWLQ³�
WHLUDXGDPLHVL�G¡O�MR�VYHLNDWRV��MLH�PLQ¡W�M³�SDVLXQWLQ³�SDNRU¡�

7DLS�SDW�WDLNRV�VXWDUW\MH�EXYR�>SDå\P¡WD@��NDG�MLH�WXUL�JU�åLQWL�GYL
SLOLV��EÌWHQW��'DXJSLO³�LU�0HåXRWQ
��WR�MLH�QHSDGDU¡�

9LV��W��PLQ¡W�M��åDO��WXU¡MRPH�NDOEDPRVLRV�WDLNRV�ODLNRWDUSLX�

%H� WR�� MLH�� NXU� WLN� JDOL�� VWHQJLDVL� ãL�� WDLN�� VXDUG\WL����� SDJDO� VDYR
LãJDOHV� >SDNHQNWL@�PÌVÐ� åPRQ¡PV��7XR�EÌGX� WDLND� WDUS�PÌVÐ� LOJDL� WUXNWL
QHJDOL��MHL�QHUDVLWH�ãLDPH�UHLNDOH�NLWRV�LãHLWLHV�

���������0��.292���'��*(',0,12�3$6,817,1,2�/(6 6
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9LHãSDWLHV� YDUGDQ� DPHQ�� 7DLV� SDþLDLV� ����� PHWDLV�� LQGLNWH� 9,,,�
ãYHQWRMR� W¡YR� LU� YLHãSDWLHV�� GLHYLãN�MD� DSYDL]GD� SRSLHåLDXV� -RQR� ;;,,
GHãLPWDLVLDLV� SRSLHåLDYLPR�PHWDLV� NRYR�P¡QHVLR� DQWU�� GLHQ��� DSLH� WUHþL�
YDODQG��

0DQR�� YLHãRMR� UDãWLQLQNR�� LU� åHPLDX� � SDVLUDãLXVLÐMÐ� � OLXGLQLQNÐ
DNLYDL]GRQ� VWRM
V� YLHQDV� DVPXR�� YDUGX� /HV¡�� NLOQLRMR� YDOGRYR� YLHãSDWLHV
*HGLPLQR�� OLHWXYLÐ� LU� GDXJHOLR� UXVÐ� NDUDOLDXV�� SDVLXQWLQ\V�� ãLXRV� DU
SDQDãLXV� åRGåLXV� SDUHLNãGDPDV�� WDLS� SDVDN¡�� ��*HUELDPLHML� SRQDL� LU� YLVÐ
SLUPD� WX�� NXQLJH� LU� YLHãDVLV� UDãWLQLQNH�� Dã� HVX� ³SDUHLJRWDV� SDUHLNãWL� VDYR
YDOGRYR� *HGLPLQR�� OLHWXYLÐ� NDUDOLDXV�� YDUGX�� NXULR�� NDLS� åLQRWH�� HVX
RILFLDOXV�SDVLXQWLQ\V�LU� MXR�EXYDX�GDXJ�NDUWÐ� LU��N�� VDNDX��NDOEX�SDJDO� MR
ãLUGLHV�QRU���WDLJL�QRULX��NDG�MÌV�DLãNLDL�åLQRWXP¡WH��MRJ�PLQ¡WDVLV�NDUDOLXV�
PDQR� YDOGRYDV�� VX� YLVDLV� VDYR� SDYDOGLQLDLV�� VX� MDP� SDNOÌVWDQþLDLV
>åPRQ¡PLV@� LU� VX� QRULQþLDLV� SULVLMXQJWL� SULH� MR� SULåDGD� WYLUWDL� ODLN\WLV
WDLNRV��NXUL�EXYR�QHVHQLDL�VXGDU\WD�WDUS�NULNãþLRQLÐ�LU�PÌVÐ��OLHWXYLÐ��NXUL
5RPRV� NXULMRV� SDWYLUWLQWD� LU� PÌVÐ� SRQR� DUNLY\VNXSR� LU� YLHãSDWLHV
>SRSLHåLDXV@�� DSLH� NXU³� NDOE¡WD� SUDGåLRMH�� SDVLXQWLQLÐ�� DEDWR� LU� Y\VNXSR�
SDVNHOEWD��PÌVÐ�ãL��WDLN��VNHOEL�V�UDãWDV�\UD�þLD�SDV�MXV��R�PHV�VDYR�NUDãWH
WXULPH� MÌVÐ�� EH� WR�� MÌV� þLD� WXULWH� W�� WDLN�� SDWYLUWLQDQW³� UDãW��� >GXRW�@
PLQ¡WRMR� YLHãSDWLHV� SRSLHåLDXV�� WDLJL� WÐ� UDãWÐ�� VXGDU\WÐ� WDLNRV� LU� MDX
PLQ¡WRMR� SDWYLUWLQLPR� UHLNDOX�� QXRVWDWXV� MLV� SDVLåDGD� WYLUWDL� XåODLN\WL�� MHL
WLN� QHEXV� SULYHUVWDV� QHLãYHQJLDPR� UHLNDOR� JLQWLV� QXR� VDYR� SULHãÐ
XåSXROLPÐ��NXULÐ�NDVGLHQ��NDLS�YLVLHPV�åLQRPD��HVDPH�YDUJLQDPL��MXN�SR
WR��NDL�PLQ¡WRML�WDLND�EXYR�VXGDU\WD�LU�SDWYLUWLQWD��PÌVÐ�NDUDOLDXV�åPRQ¡V
EXYR�LPDPL�QHODLVY¡Q��DSLSO¡ãLDPL�LU�åLDXULDL�åXGRPL��NDLS�DLãNLDL�åLQRPD
MDX�SDWLHV�YLHãSDWLHV�NDUDOLDXV�SDVLXQWLQLÐ�DWYHMX�



7LNUDL��NDL�PLQ¡WRML�WDLND�EXYR�VXGDU\WD�LU�SDWYLUWLQWD��WDGD��NDLS�LU
GDEDU�� VDYR�YLHãSDWLHV�NDUDOLDXV�SDVLXQWLQLX��NDLS� MXPV�YLVLHPV�åLQRPD�� ³
ãLXRV�NUDãWXV�EXYDX�>SDVNLUWDV@�Dã��>WDLJL�WDGD@�$ãUDG¡MH�Dã�GUDXJH�VX�VDYR
SDO\GD�LU�GUDXJDLV�WHXWRQÐ�QDPR�EUROLÐ�EXYRPH�SDLPWL�QHODLVY¡Q��DSLSO¡ãWL�
Lã� SLOLHV� ³� SLO³� YHåLRMDPL�� LHãNDQW� SURJRV� åLDXULDL� QXåXG\WL�� LU� WRG¡O� ODEDL
VXQNLRPLV� V�O\JRPLV� XåODLNRPL� LNL� WR� PHWR�� NRO� PLQ¡WLHML� YLHãSDWLHV
SRSLHåLDXV� SDVLXQWLQLDL� VDYR� SURWHVWDLV�� å\JLDLV� LU� MLHPV� VXWHLNWDLV
³JDOLRMLPDLV� PXV� YLVDL� LãYDGDYR� Lã� QHODLVY¡V� LU� SDQþLÐ� GUDXJH� VX� PXPV
DWLPWXRMX�WXUWX��MLHPV�YLHãSDWV�PÌVÐ�GLHYDV�WHDWO\JLQD�Xå�PXV�

7DþLDX�NDUWX�VX�PDQLP�SDVLÐVWXRVLXV�PDQR�GUDXJXV��EÌWHQW��UXVXV�
SR QHODLVY¡V� JU�åLQ
� MLHPV� WXUW��� SDNHOLXL�� NDL� MLH� JU³åR� ³� VDYR� NUDãW��� WLH
SDW\V�EUROLDL�'DXJSLOLR�SLO\MH�Y¡O�DSLSO¡ã¡�

,U� NDGDQJL� G¡O� YLVD� WR� PHV� VNXQGåLDP¡V�� MLH� VWHQJLDVL� YLVRNLDLV
EÌGDLV� NDLS� JDOL� DSMXRGLQWL� PÌVÐ� YLHãSDWLHV�� PLQ¡WRMR� NDUDOLDXV�� LU� YLVÐ
PÌVÐ� OLHWXYLÐ� JHU�� YDUG�� � DSDãWDOLãNRMR� � YLHãSDWLHV�� NDUGLQROÐ�� NDUDOLÐ�
YDOGRYÐ��PLHVWÐ� LU�YLVÐ�NLWÐ�NULNãþLRQLÐ�DN\VH�NDLS�WLN� WXR��NDG�PHV��HV��
DWVLVDN
�PLQ¡WRVLRV�WDLNRV��R�WDL�YLVLãNDL�QHWLHVD��QHV�LNL�ãLRO�WDLS�QHJDOYRMR
QHL� SDWV�PÌVÐ� YLHãSDWV�NDUDOLXV�� QHL� NDV�QRUV�NLWDV� Lã�PÌVLãNLÐ�� LãVN\UXV�
NDLS� EXYR� VDN\WD�²� R� WDL� GLHYDV� WHQXJU
åLD� QXR� PÌVÐ�²� W�� DWYHM³�� MHL
LãNLOWÐ� NRNLD� QRUV� QHLãYHQJLDPD� EÌWLQ\E¡�� MXN� MDX� PHV� SDW\U¡PH�� NDG
PLQLPLHML� WHXWRQÐ� QDPR� EUROLDL� QHVLODLNR�� NDLS� WR� UHLNDODXMD� DXNãþLDX
PLQ¡WRML�VXWDUWLV��WR�NDOEDPRVLRV�WDLNRV�QXRVWDWR��NDG�YLVL�NHOLDL�VDXVXPRMH
LU�YDQGHQ\MH�NLHNYLHQDP�YLVXU�WXUL�EÌWL�ODLVYL�

7D� >VDXYDO¡@� YLVLãNDL� LãDLãN¡MR� ODLYÐ�� YDGLQDPÐ� ��ORGLJHQ��� DWYHMX�
WLH�>ODLYDL@�VX�SUHN¡PLV�LãVLUHQJ¡�NHOLRQ¡Q�³�5XVL���R�WLH�EUROLDL��NDLS�PXV
SDVLHN¡� åLQLD�� 'DXJSLOLR� WYLUWRY¡MH� MXRV� SD¡P¡� LU�� SDGDU
� MLHPV� VXQNLÐ
QXRVWROLÐ�� QHOHLGR� MÐ� WROLDX� ³� W�� NUDãW��� ³� NXU³� MLH� SODXN¡�� WDLS� EXYR� LU� VX
JXUJXRO¡PLV��NXULRV�QHVHQLDL�Y\NR� ³�/LHWXY�� LU�NXULRV� VX�GLGHOLX�YDUJX� LU
LãODLGRPLV�EXYR�QXYDåLDYXVLRV�GLGHVQ
�NHOLR�GDO³�� MLH� MDV�XåJURE¡��SUHNHV
DW¡P¡�� R� NDL� NXULXRV� >SLUNOLXV@� WLH� EUROLDL�� VXNDXVW
� UHWHåLDLV�� QXVLYHG¡� ³
VDYR�WYLUWRY
�0LQWDXM���WDP�WLNU��ODLN��ODLN¡�MXRV�åLDXULDL�VX¡P
��R�SDVNXL
MXRV�SULYHUW¡��QHEDLJXV�SUHN\ELQLÐ�UHLNDOÐ��JU³åWL�³�VDYR�NUDãW��

7RG¡O�� NDL� PÌVÐ� PLQ¡W�M³� NDUDOLÐ� SDVLHN¡� åLQLD�� MRJ� NDOEDPRVLRV
WDLNRV� QXRVWDWÐ� YLVLãNDL� QHVLODLNRPD�� MLV� PDQH�� NRO� EXV� WLULDPD� WLNURML
SDG¡WLV� G¡O� PLQ¡WÐ� ³Y\NLÐ�� SDVLXQW¡� ³� 3UÌVLM�� SDV� WHXWRQÐ� QDPR� EUROLXV
LãVLDLãNLQWL�G¡O� MDX�PLQ¡WRVLRV� WDLNRV� ODLN\PRVL��NRG¡O� MLH�QHVLODLNR� WR� MRV
VWUDLSVQLR�� NXU� EXYR� VXWDUWD�� NDG� YLVL� SDVLXQWLQLDL� WXUL� WHLV
� ODLVYDL� LU
VDXJLDL�NHOLDXWL�SHU�YLVÐ�NULNãþLRQLÐ�LU�OLHWXYLÐ�åHPHV�

3DVNXL� PLQ¡WDVLV� PÌVÐ� NDUDOLXV� *HGLPLQDV� SDVLXQW¡� VDYR
SDVLXQWLQLXV� ²� MLHPV� YDGRYDYR� >åPRJXV@�� YDUGX� .XUVD� ²� ³� /LYRQLMRV
NUDãW���MXRV�$ãUDG¡MH�PLQ¡WLHML�EUROLDL�VX¡P¡�LU�ODLN¡�QHODLVY¡MH��WDLS�SDW�MÐ
QHOHLGR�QXY\NWL�SDV�WXRV�YDOGRYXV��SDV�NXULXRV�MLH�NDLS�WLN�EXYR�VLÐVWL�

9¡OLDX�EUROLDL�SDQDãLDL�SDVLHOJ¡�VX�MDX�PLQ¡WDLVLDLV�SDVLXQWLQLDLV�LU
0LQWDXMRMH�

7RG¡O� LU� PÌVÐ� NDUDOLXV�� LU� PHV� YLVL� QHSDSUDVWDL� LU� QHLãUHLãNLDPX
EÌGX� VWHELP¡V� LU� VWHE¡WLV� QHSDOLDXMDPH�� NDG� PLQ¡WLHML� WHXWRQÐ� QDPR



EUROLDL�� NDLS� PDW\WL�� YLVLãNDL� QHSDLVR� VDYR� YLHãSDWLHV� SRSLHåLDXV�� NXULV�
NDLS�MÌV�WYLUWLQDWH��DWVWRYDXMD�GLHYXL�åHP¡MH�LU�\UD�YLVR�SDVDXOLR�YDOGRYDV�LU
YLHãSDWV�� QHV� MLH� YLVLãNDL� QHVLVWHQJLD� ODLN\WLV� QXRVWDWÐ� NDLS� WLN� WRV� WDLNRV�
NXUL���SDWYLUWLQR��SDWV�YLHãSDWV�SRSLHåLXV�

%H� WR��PÌVÐ�PLQ¡WDVLV�YLHãSDWV�NDUDOLXV�SDJHLGDXMD� LU� WRNLD�\UD� MR
YDOLD�� NDG� WXRMDX� SDW� EÌWÐ� SDV� M³� SDVLÐVWL� SDVLXQWLQLDL�� NXULH� LãVDPLDL
SDDLãNLQWÐ�YLVXV�DXNãþLDX�LãG¡VW\WXV�³Y\NLXV��

5Dã\WD�5\JRMH��WDLV�SDþLDLV�YLHãSDWLHV�PHWDLV��WXR�SDþLX�LQGLNWX�EHL
SRSLHåLDYLPR� PHWDLV�� W�� SDW³� P¡QHV³� LU� GLHQ��� NDLS� PLQ¡WD� YLUãXMH�
GDO\YDXMDQW� JDUELQJLHPV� LU� SDVLWLN¡MLPR� YHUWLHPV� Y\UDPV� ²� WHLVPR
WDUQDXWRMXL� SRQXL� -RQXL� /DQJH]LGHL�� (UQHVWXL� Lã� YLHQXRO\QR�� +HQULNXL� Lã
.DOPHUR��+HUPDQXL�Lã�YLHQXRO\QR�LU�+HQULNXL�0HMHL��VSHFLDOLDL�WXR�UHLNDOX
NYLHVWLHPV�EHL�SUDã\WLHPV�OLXGLQLQNDPV�

5>DãWLQLQNR@�D>QWVSDXGR@�Y>LHWD@

�,U� Dã�� $UQROGDV� Lã� 9LIKX]HQR�� ãYHQWRVLRV� 5RPRV� LPSHULMRV
³JDOLRMLPX� YLHãDVLV� UDãWLQLQNDV�� YLVN��� NDV� LãG¡VW\WD� DXNãþLDX�� SDåRGåLXL�
NDLS�JLUG¡MDX��XåUDãLDX�LU�LãG¡VþLDX�ãLD��YLHãDL�QXVLVWRY¡MXVLD��IRUPD��R�WDLS
SDW�SUDãRPDV�SDG¡MDX�³SUDVW��VDYR�SDUDã��
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âL�\UD�WDLND��NXUL��VXGDU¡�/LYRQLMRV�PDJLVWUDV�LU�/LHWXYRV�NDUDOLXV�LU
LãUHLãN¡�WRNLDLV�åRGåLDLV�

>�@� 1XR� (YLDVWRV� åLRþLÐ� WLHVLRJ� WXR� NHOLX�� NXU³� YDOGR� /LHWXYRV
NDUDOLXV�*HGLPLQDV��1LFHYURV�NU\SWLPL�LU�QXR�(YLDVWRV�åLRþLÐ�SHU�'DXJXY�
LNL�GYDUYLHW¡V��NXUL� YDGLQDVL�8VSDOG¡�� LU� QXR� MRV� WLHVLRJ� ³� W�� NDLP��� NXULV
YDGLQDVL� 6WULSDLQ¡�� DXNãþLDX� WR� NDLPR� QHL� Xå� NHOLR�� QHL� WDPH� NHO\MH� QHL
/LHWXYRV��QHL�PDJLVWUR�åPRQ¡V�QHWXUL�N¡VLQWLV�³�NLHQR�QRUV�J\Y\E
�DU�WXUW��
âWDL� /LHWXYRV� åHP¡V�� NXULDV� OLHþLD� ãL� WDLND�� %DOQLN¡�� .HGUDLFK¡�
1HPHQVLMDQ¡�

>�@� 7ROLDX� WDLNRV� åHP¡� WXUL� HLWL� QXR� (YLDVWRV� WR� XSHOLR�� NXULV
YDGLQDVL� 3HGHQ¡�� NU\SWLPL� LU� WROLDX� QXR� WR� XSHOLR� SDJDO� VHQ�M�� WDLN�� � ³
$G]HO
�� 7DLNRV� åHP¡MH� LU� DXNãþLDX� WDLNRV� åHP¡V� QHL� YLHQD�� QHL� NLWD
NDULXRPHQ¡�QHJDOL�N¡VLQWLV�³�NLHQR�QRUV�J\Y\E
�DU�³�WXUW��

>�@�7ROLDX��'DXJXYD�WXUL�EÌWL�ODLVYD�NLHNYLHQDP�SLUNOLXL��DU�MLV�EÌWÐ
NULNãþLRQLV�DU�SDJRQLV��DXNãW\Q�LU�åHP\Q�YDåLXRMDQW��åLÌULQW�SDJDO�WDL��NDLS
WHND� 'DXJXYD�� WDLS� SDW� >ODLVYL� WXUL� EÌWL@� YLVL� XSHOLDL�� NXULH� ³WHND� ³� M�
DXNãþLDX�(YLDVWRV�

>�@�7ROLDX��YRNLHþLÐ� SLUNO\V� VDXJXV�G¡O� VDYR�J\Y\E¡V� LU� WXUWR�JDOL
YDåLXRWL� SHU� 5XVL�� LU� /LHWXY�� WDLS� WROL�� NLHN� VLHNLD� /LHWXYRV� NDUDOLDXV
YDOGåLD�

>�@� 7ROLDX�� NHOLDL� DELHMRVH� 'DXJXYRV� SXV¡VH�� � åHPLDX� (YLDVWRV
åLRþLÐ��WXUL�EÌWL�VDXJÌV�NLHNYLHQDP�SLUNOLXL�WLHN�WROL��NLHN�MLV�JDOL�QXVYLHVWL
LHW³�



>�@�-HL�EXV�WRNV�DWYHMLV��NDG�åPRJXV��NXULV�QHJ\YHQD�WDLNRV�åHP¡MH�
DWY\NV�³�WDLNRV�åHP
��WDL�MLV�WXUL�EÌWL�VDXJXV��LU�MHL�WDV��NXULV�J\YHQD�WDLNRV
åHP¡MH�� LãY\NWÐ� Lã� MRV� LU� EÌWÐ� XåPXãWDV�� WDL� QHJDOLPD� NDOWLQWL� Q¡� YLHQRV
SXV¡V��QHL�PDJLVWUR��QHL�NDUDOLDXV�

>�@� 7ROLDX�� SLUNO\V� JDOL� NHOLDXWL� QHWUXNGRPDV� WXR� NHOLX�� NXULV
YDGLQDVL� ODLVYXRMX� NHOLX�� NDL� DWY\NVWD� YRNLHþLÐ� SLUNO\V� ³� /LHWXYRV� NUDãW�
DUED� 5XVL��� WDL� MLV� JDOL� NHOLDXWL�� NXU� MLV� QRUL�� O\JLDL� WDLS� SDW� UXVÐ� DUED
OLHWXYLÐ�SLUNO\V��NDL� MLV�DWY\NVWD� ³�5\J��� MLV�JDOL�NHOLDXWL�/LYRQLMRV�NUDãWH�
NXU�MLV�QRUL�LU�WDLS�WROL��NLHN�VLHNLD�PDJLVWUR�YDOGåLD�

>�@� 7ROLDX�� MHL� YRNLHþLÐ� SLUNO\V� OLHWXYLÐ� � � NUDãWH� � � QXPLUWÐ� NDLS
NULNãþLRQLV�� MR� WXUWDV� WXUL� LU� WROLDX� SULNODXV\WL� WDP� SLUNOLXL�� MHL� MLV� EÌWÐ
XåPXãWDV� >YRNLHþLÐ@� NDULXRPHQ¡V�� NDUDOLXV� QHWXUL� EÌWL� Xå� WDL� NDOWLQDPDV�
O\JLDL� WDLS�SDW�� MHL� OLHWXYLÐ� �NDULXRPHQ¡� � � ³å\JLXRWÐ� ³�NULNãþLRQLÐ�NUDãW�� LU
WHQ�XåPXãWÐ� VDYR�SLUNO³�� DU� MLV�EÌWÐ� UXVDV� DU� OLHWXYLV�� WDL�PDJLVWUDV�QHWXUL
EÌWL�Xå�WDL�NDOWLQDPDV�

>�@� 7ROLDX�� MHL� Lã� YRNLHþLÐ� SLUNOLR� /LHWXYRMH� DU� 5XVLRMH� EÌWÐ� NDV
SDYRJWD��WDL�WXUL�EÌWL�WHLVLDPD�WHQ��NXU�WDL�³Y\NVWD��MHL�EXV�WDLS��NDG�YRNLHWLV
SDYRJV� Lã� UXVR� DU� OLHWXYLR�� O\JLDL� WDLS� SDW� WXUL� EÌWL� WHLVLDPD� WHQ�� NXU� WDL
³Y\NVWD�

>��@�-HL�EXV�WDLS��NDG�YRNLHþLDL�VXVLJLQþ\V�WDUSXVDY\MH�/LHWXYRMH�DU
5XVLRMH��WDL�MLH�WXUL�JLQþ��SHUQHãWL�³�5\J���LU�WHQ�MLV�WXUL�EÌWL�VSUHQGåLDPDV�
O\JLDL�WDLS�SDW��MHL�UXVDL�DU�OLHWXYLDL�VXVLJLQþ\V�WDUSXVDY\MH�PDJLVWUR�NUDãWH�
WDL�MLH�WXUL�NUHLSWLV�³�VDYR�Y\UHVQLXRVLXV�

>��@�7ROLDX��MHL�YRNLHþLÐ�SLUNO\V�VXVLJLQþ\WÐ�VX�OLHWXYLX�DU�UXVX�DUED
UXVDV�DU�OLHWXYLV�VX�YRNLHþLX��WDL�WXUL�EÌWL�VSUHQGåLDPD�WHQ��NXU�WDL�³Y\NVWD�

>��@� -HL� OLHWXYLV� DU� UXVDV� SHU� WDLNRV� åHP
� SDE¡JV� ³� NULNãþLRQLÐ
NUDãW��LU�DWVLQHã�VX�VDYLP�WXUW���R�NDUDOLXV�QXWDUV�SDWYLUWLQWL��NDG�WDV�WXUWDV
SULNODXVR� NLWDP�� WXUWDV� WXUL� EÌWL� JU�åLQWDV�� WDV� SDW�� MHL� SDE¡JV� åPRJXV� Lã
NULNãþLRQLÐ�NUDãWR�SHU�WDLNRV�åHP
�³�/LHWXY��DUED�5XVL��LU�DWVLQHã�VX�VDYLPL
WXUW��� R� PDJLVWUDV� DU� NUDãWR� PDUãDONDV� QXWDUV� SDWYLUWLQWL�� NDG� WXUWDV
SULNODXVR�NLWDP��WDV�WXUWDV�WXUL�EÌWL�JU�åLQWDV��MHL�OLHWXYLV�DU�UXVDV�SDE¡JV�³
NULNãþLRQLÐ�NUDãW��SHU�WDLNRMH�QHPLQ¡W��åHP
�LU�DWVLQHã�VX�VDYLPL�WXUW���WDV
WXUWDV�JDOL� EÌWL� QHJU�åLQDPDV�� LU� MHL� SDE¡JV� åPRJXV� SHU� WDLNRMH� QHPLQ¡W�
åHP
�Lã�NULNãþLRQLÐ�NUDãWR�³�/LHWXY��DUED�5XVL�� LU�DWVLQHã�VX�VDYLPL�WXUW��
WXUWDV�JDOL�EÌWL�QHJU�åLQDPDV�

>��@� 7ROLDX�� Lã� DELHMÐ� SXVLÐ� VDYLYDOLãNDL� QHWXUL� EÌWL� GDURPL
VXYDUå\PDL�>SLUNOLDPV@�

>��@� %H� WR�� MHL� OLHWXYLV� DU� UXVDV� QRUL� LãNHOWL� LHãNLQ³� YRNLHþLXL� G¡O
VHQR�GDO\NR��MLV�WXUL�NUHLSWLV�³�W���NXULDP�WDVDL�åPRJXV�SDYDOGXV��O\JLDL�WDLS
SDW�WXUL�GDU\WL�YRNLHWLV�/LHWXYRMH�DUED�5XVLRMH�

7RML� WDLND� VXGDU\WD� WÌNVWDQWLV� WU\V� ãLPWDL� WULVGHãLPW� DãWXQWDLVLDLV
GLHYR�JLPLPR�PHWDLV��YLVÐ�ãYHQWÐ�GLHQRMH��SDJDO�PDJLVWUR��NUDãWR�PDUãDONR
LU�GDXJHOLR�NLWÐ�NLOPLQJÐMÐ��R�WDLS�SDW�5\JRV�PLHVWR�WDU\ERV�VXWLNLP���MLH



WXR�UHLNDOX�SDEXþLDYR�NU\åLÐ��LU�SDJDO�/LHWXYRV�NDUDOLDXV��MR�YDLNÐ� LU�YLVÐ
MR�EDMRUÐ�VXWLNLP���MLH�WXR�UHLNDOX�WDLS�SDW�DWOLNR�VDYR�ãYHQW�VLDV�DSHLJDV��LU
SDJDO� 3RORFNR� Y\VNXSR�� 3RORFNR� NDUDOLDXV� LU� PLHVWR�� SDJDO� 9LWHEVNR
NDUDOLDXV� LU� 9LWHEVNR� PLHVWR� VXWLNLP��� MLH� YLVL�� SDWYLUWLQGDPL� PLQ¡W�M�
WDLNRV�VXWDUW³��SDEXþLDYR�NU\åLÐ�

âLRV�WDLNRV�QHSDNHLþLDPR�JDOLRMLPR�ODLNDV�²�GHãLPW�PHWÐ�


