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0DQ�� QRULQþLDP�� JHUELDPDV� LU� PLHODV� 6NDLW\WRMDX�� N�� QRUV� JHUD� VDYR� W¡YÐ� ãDOLDL
SDGDU\WL� DU� NXR� QRUV� MDL� SDJHOE¡WL�� DWLWHNR� LU� PDQR� OXRPXL� SULGHUDQWLV�� LU� PÌVÐ� JDUVLRMRMH
/LHWXYRV�.XQLJDLNãW\VW¡MH�SDSOLWXVLDL�NDWDOLNÐ�%DåQ\þLDL�QH�WLN�SXLNXV�LU�GLGåLDL�PDORQXV��EHW
LU� ODEDL� UHLNDOLQJDV� GDUEDV�� MDX� VHQLDL� NXQLJR�9XMHNR��PRN\WR� WHRORJR� M¡]XLWR�� SDUDã\WXV� LU
VXULQNWXV�LU�YLVLHPV�NDWDOLNDPV�GLGHO
�SDVODXJ��WHLNLDQþLXV��³�þHNÐ�LU�YRNLHþLÐ�NDOEDV�LãYHUVWXV
SDPRNVOXV�³�VDY�M���PÌVÐ��OLHWXYLÐ��NDOE��LãYHUVWL�LU�YLVLHPV�VNDLW\PXL�SDWHLNWL�

7LNLXRVL� WXR� VDYR� GDUEX� LU� SDWDUQDYLPX� QH� WLN� OLHWXYLÐ� EDåQ\þLDL�� EHW� LU� YLVLHPV
/LHWXYRV�'LGåLRVLRV�.XQLJDLNãW\VW¡V�SLOLHþLDPV�Lã�GDOLHV�³WLNVL�V��NDL�NXULHPV�GXRVL�V�SURJRV
SDJDOYRWL�LU�SDVYDUVW\WL�GLGHVQLXV�GDO\NXV�LU�SDVNDWLQVL�V�NDUãþLDX�UÌSLQWLV�JLPW�MD�NDOED�LU�M�
VNOHLVWL��1RUV��WLHV��VDNDQW��UHWDV�NXULV�Lã�PÌVÐ��\SDþ�SUDNLOQHVQLÐMÐ��QHPRND�OHQNÐ�NDOERV�LU
QHJDOL�VNDLW\WL�OHQNLãNDL�UDã\WÐ�SDPRNVOÐ�� WDþLDX��PDQR�PDQ\PX��GDXJLDXVLD�\UD� WRNLÐ��NXULH
OHQNÐ� NDOERV� QHVXSUDQWD� DUED� PHQNDL� M�� WHPRND�� äLQDX�� NDLS� YLVRV� WDXWRV� YHUWLQD�� P\OL� LU
EUDQJLQD�YHLNDOXV��JLPW�MD�NDOED�UDã\WXV��WRG¡O��PDQDX��YLVRV�WDXWRV�LU�VXVNDWR�YHUVWL�NQ\JDV�Lã
NLWÐ�NDOEÐ� ³� VDYDV��� WLNWDL�PÌVÐ� OLHWXYLÐ� WDXWD��EHVLPRN\GDPD� OHQNÐ�NDOERV� LU� M��YDUWRGDPD�
WDLS�\UD�SDQLHNLQXVL��DSOHLGXVL��NRQH�LãVLåDG¡MXVL�VDYR�NDOERV��MRJ�NLHNYLHQDV�WDL�DLãNLDL�PDWR�
EHW�Xå�WDL�YDUJX�DU�NDV�M��SDJLUV�

.XUJL��VDNDX��SDVDXO\MH�\UD�WDXWD��WRNLD�SUDVWD�LU�QLHNLQJD��NDG�QHWXU¡WÐ�ãLÐ�WULMÐ�VDYÐ�LU
WDUVL� ³JLPWÐ� GDO\NÐ�� W¡YÐ� åHP¡V�� SDSURþLÐ� LU� NDOERV"� 9LVDLV� DPåLDLV� åPRQ¡V� NDOE¡MR� VDYR
JLPW�MD�NDOED�LU�YLVDGRV�UÌSLQRVL�M��LãODLN\WL��WXUWLQWL��WREXOLQWL�LU�JUDåLQWL��1¡UD�WRNLRV�PHQNRV
WDXWRV�� Q¡UD� WRNLR� QLHNLQJR� åHP¡V� XåNDPSLR�� NXU� QHEÌWÐ� YDUWRMDPD� VDYD� NDOED�� 7�MD� NDOED
SDSUDVWDL�YLVL� UDãR� ³VWDW\PXV�� M�MD� OHLGåLD�VDYRVLRV� LU� VYHWLPÐ� WDXWÐ� LVWRULMDV�� VHQDV� LU�QDXMDV�
M�MD� DSWDULD� YLVXV� YDOVW\E¡V� UHLNDOXV�� M�� JUDåLDL� LU� SDGRULDL� YDUWRMD� YLVRNLDLV� DWYHMDLV
%DåQ\þLRMH�� WDUQ\ERMH�� QDPLH��3DWL� SULJLPWLV� YLVXV� WR�PRNR� LU� NLHNYLHQDV� EHYHLN� Lã�PRWLQRV
NUÌWLHV�³JDXQD�SRWUDXN³�³�VDY�M��NDOE��²�M��PLHODL�YDUWRWL��LãODLN\WL�LU�SURSDJXRWL�

7DL�DNLYDL]GåLDL�PDWRPH�QH�WLNWDL�åPRQLÐ��EHW�LU�QHLãPLQWLQJÐ�SDGDUÐ�J\YHQLPH��.DV
SHU� NHLVWHQ\E¡V� EÌWÐ� WDUS� J\YXOLÐ�� MHLJX� YDUQDV� XåVLPDQ\WÐ� VXRNWL� NDLS� ODNãWLQJDOD�� R
ODNãWLQJDOD�²�NUDQNWL�NDLS�YDUQDV��Rå\V�²�VWDXJWL�NDLS�OLÌWDV��R� OLÌWDV�²�EOLDXWL�NDLS�Rå\V"
'¡O�WRNLR�VDYR�EÌGR�SDNHLWLPR�SUDQ\NWÐ�VDYLWXPDV��EHYHLN�SUDQ\NWÐ� LU� WRNLÐ� ³YDLULÐ�J\YXOLÐ
HVP¡�LU�SULJLPWLV��-HLJX�WRNV�J\YXOLÐ�SDLNXPDV�VXNHOWÐ�WDUS�MÐ�WRN³�V�P\ã³��WDL�JDOLPH�VXSUDVWL�
NRNV� VXPLãLPDV� LU� QHWYDUND�N\OD�� NDL� åPRJXV�� G¡O� NLWRV� WDXWRV� NDOERV� VDYR� JLPW�M�� YLVLãNDL
SDQLHNLQ
V�� WDLS� SDP¡JVWD� VYHWLP�M�� �SDPLUãGDPDV� VDY�M��� NXULD� 'LHYDV� LU� JDPWD� OLHSLD
NDOE¡WL���O\J�SDWV�EÌWÐ�QH�WR�NUDãWR�LU�NDOERV�

1H� åHP¡V� GHUOXPX�� QH� GUDEXåLÐ� VNLUWLQJXPX�� QH� ãDOLHV� JUDåXPX�� QH�PLHVWÐ� LU� SLOLÐ
WYLUWXPX�J\YXRMD�WDXWRV��EHW�GDXJLDXVLD�LãODLN\GDPRV�LU�YDUWRGDPRV�VDYR�NDOE���NXUL�GLGLQD�LU
LãODLNR� EHQGUXP��� VDQWDLN�� LU� EUROLãN�� PHLO
�� .DOED� \UD� EHQGUDV� PHLO¡V� U\ã\V�� YLHQ\E¡V
PRWLQD��SLOLHWLãNXPR�W¡YDV��YDOVW\E¡V�VDUJDV��6XQDLNLQN�M��²�VXQDLNLQVL�VDQWDLN���YLHQ\E
� LU
JHURY
��6XQDLNLQN�M���²�XåWHPG\VL�VDXO
�GDQJXMH��VXPDLã\VL�SDVDXOLR�WYDUN���DWLPVL�J\Y\E
�LU
JDUE
�� .DV� LãVNODLG¡� LU� LãYDLN¡� WXRV�� NXULH� EXYR� SDVWDW
� ERNãW�� LNL� SDW� GHEHVÐ�� QRU¡GDPL
LãJDUVLQWL�VDYR�YDUG�"�.DOEÐ�QHVDQWDLND��.DV�GDXJLDXVLD�SUDG¡MR�NRYDV��PDLãWXV�LU�VXNLOLPXV
SDVDXO\MH"� .DOEÐ� VNLUWLQJXPDV�� 9LVRV� QHVDQWDLNRV� WDUS� WDXWÐ�� YLVL� ãPHLåWDL�� YLHQRV� WDXWRV
QLHNLQLPDV�NLWRV��YLVD�WDL�NLOR�Lã�NDOEÐ�VNLUWLQJXPR��NDLS�Lã�YLVRNLR�V�P\ãLR�ãDNQÐ�

-XN�Lã�SULJLPWLHV�NLHNYLHQDV�ODELDXVLDL�OLQNVWD�LU�VWLSULDL�SULVLULãD�WLHN�SULH�VDYR�WDXWRV
LU�NUDXMR�� WLHN� LU�SULH� VDYR�NDOERV��$QWUD�YHUWXV�� NXR�JL� LãVLODLN¡� LNL� ãLRO� WD� GLGåLRML�3HUVLMRV
NDUDO\VW¡�� VHQRYLQ¡�PRQDUFKLMD"� 7LNWDL� VDYR� NDOERV� VDQWDLND��.XR� JL� NLWRVH� WDXWRVH� JDUV¡MR
DQD�5RPRV�YDOVW\E¡"�'¡O�NR�MÐ�å\JGDUELDL�QHW�WROLPLDXVLXV�åHP¡V�NUDãWXV�SDVLHN¡"�9LHQ�WLN
LãODLN\PX�JLPWRVLRV�NDOERV��NXULDL�SUDWXUWLQWL�LU�VNOHLVWL�QH�WLNWDL�³VWDW\PXV�OHLGR��EHW�LU�³YDLULXV
ILORVRILMRV�PRNVOXV�G¡VW¡�LU�VDYR�GLHYÐ�JDUE
�DSUDã¡��*UDLNÐ�NDOE��GUDXG¡�YDUWRWL�³VWDW\PXRVH



LU�VHQDWH��.XR�LãVLODLN¡�$UDEÐ� ãDOLV��*UDLNÐ�YDOVW\E¡V� LU�NLWL� WROLPL�NUDãWDL"�9LHQ� WLNWDL�JDYR
JLPWRVLRV� NDOERV� LãODLN\PX��1HNDOEX� DSLH� ,WDOÐ� åHP
�� NXUL� WDLS� UÌSLQDVL� LãODLN\WL� LU� VNOHLVWL
VDYR�NDOE��� MRJ�Q¡UD� MRNLÐ�� QHW� VXQNLDXVLR� WXULQLR�NQ\JÐ�� NXULÐ� MRV� åPRQ¡V�QHEÌWÐ� LãYHUW
� ³
VDYR� NDOE��� 1HOLHVLX�� QHV� YLVL� WDL� åLQRPH�� PÌVÐ� NDLP\QLQ¡V� /HQNLMRV�� NXULRMH� NDLS� å\GL� LU
WXUW¡MD�NDOED�²�NDV�QHåLQR"�.DV�Q¡UD�JLUG¡M
V�� 9LVD�WDL�VDNDX�QH� WDP��NDG�SHLNþLDX�NLWÐ
NDOEÐ��PRN¡MLP�� LU�YDUWRMLP�� �WDL�YLVDGRV�YLVÐ�åPRQLÐ�EXYR�LU� WHE¡UD�YHUWLQDPD�LU�JLULDPD��
\SDþ� OHQNÐ� NDOERV�� NXUL�� PÌVÐ� 'LGåLDMDL� .XQLJDLNãW\VWHL� PLHODL� VXVLMXQJXV� VX� JDUVLQJD
/HQNLMRV� YDOVW\EH�� YLUWR� O\J� LU� JLPW�MD�� $ã� WLNWDL� VPHUNLX� PÌVÐ� JLPWRVLRV� OLHWXYLÐ� NDOERV
DSOHLGLP���NRQH�LãVLåDG¡MLP��LU�ERG¡MLP�VL�MD��'XRN�'LHYH��NDG�PHV�ODLNX�DSVLGDLU\WXPH�LU�Lã
WR� SUDUDGLPR� NDGD� QRUV� SULVLNHOWXPH�� $UJL� QHPDWRPH�� NLHN� GDXJ� PÌVÐ� 'LGåLRMRMH
.XQLJDLNãW\VW¡MH� åÌVWD� G¡O� WLN\ERV� LU� VLHORV� LãJDQ\PR� GDO\NÐ� QHåLQRMLPR�� NLHN� GDXJ
DWVLOLNXVLÐ� LU� SDVNHQGXVLÐ� VXQNLXRVH� SDJRQLãNXRVH� SULHWDUXRVH� LU� ãLDQGLHQ� WHEHJ\YHQD��$UJL
QHJLUGLPH��NLHN�GDXJ� MÐ�PLUãWD�� SLNWDL� LU� QHNULNãþLRQLãNDL� J\YHQ
�� LU� ³� DPåLQ�� SUDSXOW³� HLQD�
7DL� åDOD�� DWVLUDQGDQWL� G¡O� W¡YÐ� NDOERV� DSOHLGLPR�� G¡O� JLPWRVLRV� NDOERV� SDQLHNLQLPR�� .DLS
SDSUDVWL�åPRQ¡V�VXSUDV��NDV�JHUD�LU�LãJDQLQJD��MHLJX�WDV��NXULV�WXUL�MXRV�PRN\WL��MÐ�NDOERV�DUED
QHPRND��DUED�MD�EMDXULVL��NDLS�MLH�NODXV\V�LU�WLN¡V��N��VDNR�ãY��3RYLODV��MHLJX�QHWXUL�VNHOE¡MR��N�
MLH� GDU\V�� MHLJX� QHVXSUDQWD� PRN\WRMR�� 3DVLJDLO¡NLPH� PÌVÐ� SDþLÐ� NUDXMR�� NXULV� GåLÌVWD� G¡O
EDUEDULãNRV� JDQ\WRMLãNR� GDUER� SDG¡WLHV�� 3DVLJDLO¡NLPH� PÌVÐ� SDþLÐ� NÌQR� GDOLÐ� �QHV� PHV
VXGDURPH�YLHQ�� NÌQ�� QH� YLHQ�.ULVWXMH�� EHW� LU�7¡Y\Q¡MH���1HOHLVNLPH�� NDG�PÌVÐ� SDþLÐ� GDOLV
WDLS�QLHNLQJDL�SUDåÌWÐ��1HQLHNLQNLPH�VLHOÐ��DSãODNVW\WÐ�EUDQJLX�.ULVWDXV�NUDXMX��LGDQW�UÌVWXVLV
'LHYDV� WDPH� GLGåLDMDPH� 7ULEXQROH� QHSDWHLNWÐ� PXPV� GLGåLXO¡V� V�VNDLWRV�� LGDQW� WDVDL�� NXULV�
J\Y\E
�DW¡P
V�NÌQXL��WXUL�JDOL��QXWUHPWL�VLHO��³�DPåLQ�M³�SDVPHUNLP���QHSDUHLNDODXWÐ�Lã�PÌVÐ
DWSLOGR�Xå�PÌVÐ�EUROLÐ�NUDXM���%LMRNLPH�WR�GUHE¡GDPL�LU�QHQLHNLQNLPH�VDYR�WDXWRV�NDOERV�²
\SDþ� WLH��NXULH�åPRQLÐ� VLHORPV� WDUQDXMDPH��QHV�G¡O� MRV�QHSDLV\PR� LU� DSOHLGLPR�PHV� VX�YLVD
JHQWLPL�DWVLGXULDPH�SDYRMXMH��âWDL�NDV�� ãWDL�NDV� Lã� WLHVÐ�GLGåLD�GDOLPL�SDåDGLQR� LU� SDVNDWLQR
PDQH� LãYHUVWL� WDV� NQ\JDV� ³� PÌVÐ� W¡YÐ� NDOE��� ãWDL� NDV� W�� Lã� WLHVÐ� QHOHQJY�� GDUE�� SDVDOGLQR�
SDGDU¡�M³�G¡NLQJ��LU�PDORQÐ�

7DG� SULLPNLWH�� åPRQLÐ� VLHOÐ� *DQ\WRMDL�� W�� PHQN�� VDYR� EUROLR� SDVODXJ��� 3ULLPNL�
/LHWXYRV�'LGåLRML�.XQLJDLNãW\VWH��W��PDQR�GDUEHO³��PDå���EHW�DWVLUDGXV³�Lã�GLGHO¡V�PHLO¡V�7DX�
.ODXV\NL� LU� PÌVÐ� WDXWD�� PRN\WR� Y\UR�� SDJDUV¡MXVLR� VDYR� WXR� WXUWLQJR� LãJDQLQJR� PRNVOR
YHLNDOX�LU�/HQNLMRMH��LU�NLWRVH�ãDO\VH��E\ORMDQþLR�³�7DYH�MDX�QH�OHQNÐ��R�WDYR�SDþLRV�NDOED��,U�þLD
LãJLUVL�JU\Q��LU�QHVXNODVWRW��7DYRMR�-¡]DXV�PRNVO���3DVLVHPVL�Lã�þLD�VXNDXSWRV�âYHQWÐMÐ�7¡YÐ
LU�PRN\WÐ�Y\UÐ�VHQRYLQ¡V�LãPLQWLHV�EHL�WLNURMR�NDWDOLNÐ�WLN¡MLPR��ýLD�UDVL�WLHVRV�DSJ\QLP��QXR
QDXMÐ�SVHXGRPRNVOÐ��6NDLW\NLWH�YLVL�VX�PHLOH��R�\SDþ�MÌV��NXULÐ�UÌSHVþLXL�SDWLN¡WRV�WLNLQþLÐMÐ
VLHORV�� ,ã� þLD� VHPVLW¡V� VYHLNR� PRNVOR�� WHLVLQJR� YLVXRWLQLR� WLN¡MLPR� PRN\PR�� NXU³� MLHPV
SHUWHLNLQ¡VLWH�� ,U� þLD� LãPRNVLWH�� NDLS� VXSUDVWL� LU� DLãNLQWL� âYHQW�M³� UDãW�� EHL� ³YHLNWL� MR
QHDLãNXPXV��,ã�þLD�NDLS�Lã�VWU¡OLQ¡V�JDO¡VLWH�WUDXNWL�DãWULDV�VWU¡OHV��NXULRPLV�SHUYHUVLWH�LU�EHYHLN
VXQDLNLQVLWH�LU�HUHWLNÐ�åDEDQJDV��LU�NODLGLQJÐ�PRNVOÐ�DSJDXOHV��LU�QDXMXV�SLNWåRGåLDYLPXV��ýLD
UDVLWH�YDLVWÐ�³YDLULDXVLRPV�GYDVLãNRPV�OLJRPV�LU�åDL]GRPV�J\G\WL��ýLD�VXåLQRVLWH�QHW�VDYR�LU
VDYR�$YHOLÐ�SULYDORPDV�SDUHLJDV��.DL�NDGD� WDV�PDQR�YHLNDODV�JDO¡V�SDG¡WL� LU� XåVL¡PXVLHPV
JDQ\WRMDPV��NXULH�GDåQDL� VXJDLãWD�JHURNDL� ODLNR�� LHãNRGDPL�SDPRNVOXL�PHGåLDJRV� LU� åRGåLÐ�
âL�NQ\JD�SDOHQJYLQD�LU�YLHQD��LU�NLWD��1HV�LU�PHGåLDJRV�³YDLUXPDV��LU�åRGåLÐ�JDXVXPDV�OHQJYDL
SUDWXUWLQV�VWURSÐ�VNDLW\WRM���3DG¡V�WDLS�SDW�LU�NDWDOLNDPV�ÌNLQLQNDPV��NXULH�NDUWDLV�DUED�NRNLÐ
QRUV�VXQNXPÐ�VXSDQþLRWL��DUED�G¡O�GLGHOLR�%DåQ\þLÐ�DWVWXPR��QRUV�NLHNYLHQD�NDWDOLNÐ�ãYHQW¡
WXU¡WÐ�WXRV�VXQNXPXV�OHQJYLQWL��QHJDOL�DWY\NWL�³�SDPRNVO���7DL�JDO¡V�LãO\JLQWL��VNDLW\GDPL�WXRV
SDPRNVOXV� QDPLH�� VHPGDPLHVL� Lã� MÐ�� NDLS� SULGHUD�� GYDVLQ¡V� VWLSU\E¡V� EHL� NULNãþLRQLãNRV
VDOG\E¡V�LU�QDXGRV�

3DJDOLDX�� NDG� LU� QHJDXWXP� NLWRV� SDUDPRV� LU� QDXGRV� Lã� WÐ� NQ\JÐ�� LãYHUVWÐ� ³� OLHWXYLÐ
NDOE��� JDQD� PDQ� EXV�� MRJ� ãLXR�� QRUV� LU� PDåX� VDYR� GDUEHOLX��²� NDLS� PDQDX� LU� JHLGåLX��²
GXRVLX�SUDGåL��LU�SDVNDWLQVLX�PÌVLãNLXV�P\O¡WL�JLPW�M��NDOE���MRV�ODLN\WLV�LU�M��XJG\WL��-XN�WDWDL
PXPV�LU�YLVLHPV�/LHWXYRV�'LGåLRVLRV�.XQLJDLNãW\VW¡V�J\YHQWRMDPV��NDLS�VDN\WD��ODEDL�WXU¡WÐ



UÌS¡WL��/LNLV�VX�'LHYX��PLHODV�6NDLW\WRMDX�� LU�JDXN�Lã�ãLÐ� WDLS�UHLNDOLQJÐ�NQ\JÐ�PDORQXPR�LU
QDXGRV�


