
3ΚΛΟΛΣΣΗ�9∆Θ�3∆ΥΛΜς�

&∆ΩΚΡΟΛΦ	8ΘΛΨΗΥςΛΩ∴	ΡΙ	/ΡΞΨ∆ΛΘ�	&Κ∆ΛΥΗ	+ΡΡΨΗΥ	Γ∂πΩΚΛΤΞΗ	πΦΡΘΡΠΛΤΞΗ	ΗΩ	ςΡΦΛ∆ΟΗ		

�	+∆ΥΨ∆ΥΓ	8ΘΛΨΗΥςΛΩ∴�	∋ΗΣ∆ΥΩΠΗΘΩ	ΡΙ	3ΚΛΟΡςΡΣΚ∴	

	

%ΡΩΩΡΠ�ΞΣ�6ΡΦΛ∆Ο�(ΞΥΡΣΗ�

)ΥΡΠ�ςΞΕςΛΓΛ∆ΥΛΩ∴�ΩΡ�(ΞΥΡ�∋ΛΨΛΓΗΘΓ��

	

3ΟΗΘ∆Υ∴	∆ΓΓΥΗςς	∆Ω	ΩΚΗ	&ΡΘΙΗΥΗΘΦΗ	ΡΥϑ∆ΘΛ]ΗΓ		

∆Ω	ΩΚΗ	ΛΘΛΩΛ∆ΩΛΨΗ	ΡΙ	ΩΚΗ	)ΛΘΘΛςΚ	ΣΥΗςΛΓΗΘΦ∴	ΡΙ	ΩΚΗ	(ΞΥΡΣΗ∆Θ	8ΘΛΡΘ	

7ΚΗ�(8∂ς�ΗΨΡΟΨΛΘϑ�6ΡΦΛ∆Ο�3ΡΟΛΦ∴�∆ΘΓ�1∆ΩΛΡΘ∆Ο�0ΡΓΗΟς��6ΗΗΝΛΘϑ�∆�1ΗΖ�%∆Ο∆ΘΦΗ		

+ΗΟςΛΘΝΛ�	$%&'(&&()''*	

	

	

	

	

	

	

∃ΕςΩΥ∆ΦΩ�

	

,Θ	Π∆ΩΩΗΥς	ΡΙ	ςΡΦΛ∆Ο	ΣΡΟΛΦ∴�	ΩΚΗ	ςΞΕςΛΓΛ∆ΥΛΩ∴	ΣΥΛΘΦΛΣΟΗ	Π∆ΝΗς	∆	ΟΡΩ	ΡΙ	ςΗΘςΗ�	ΕΞΩ	ΓΛΥΗΦΩ	(8	ΛΘΨΡΟΨΗΠΗΘΩ	

Λς	ΛΘΓΛςΣΗΘς∆ΕΟΗ	ΩΡ	ΣΥΗΨΗΘΩ	(ΞΥΡΣΗ	ΗΘΓΛΘϑ	ΞΣ	ΓΡΛΘϑ		ΖΡΥςΗ	ΩΚ∆Θ	ΩΚΗ	86	ΛΘ	ΩΗΥΠς	ΡΙ	ςΡΦΛ∆Ο	ςΡΟΛΓ∆ΥΛΩ∴/	

,ΠΣΡςΛΘϑ	ΠΛΘΛΠΞΠ	ςΩ∆ΘΓ∆ΥΓς	ΖΛΟΟ	ΕΗ	ΛΘςΞΙΙΛΦΛΗΘΩ/	(8%ΟΗΨΗΟ	ΙΞΘΓΛΘϑ	ΡΙ	ΩΚΗ	ΠΡςΩ	ΥΗΓΛςΩΥΛΕΞΩΛΨΗ	

ΦΡΠΣΡΘΗΘΩ	ΡΙ	ΩΚΗ	ςΡΦΛ∆Ο	ΩΥ∆ΘςΙΗΥ	ς∴ςΩΗΠ	ΖΛΟΟ	ΕΗ	ΥΗΤΞΛΥΗΓ/		

7ΚΗΥΗ	∆ΥΗ	ΩΚΥΗΗ	ΠΡΓΗΟς	ΙΡΥ	ΡΥϑ∆ΘΛ]ΛΘϑ	ςΞΦΚ	ΙΞΘΓΛΘϑ1	∆	ΠΗ∆Θς%ΩΗςΩΗΓ	2(ΞΥΡ%6ΩΛΣΗΘΓ2	∆ς	ΣΥΡΣΡςΗΓ	Ε∴	3/	

6ΦΚΠΛΩΩΗΥ	∆ΘΓ	0/	%∆ΞΗΥ5	ΦΡ%Σ∆∴ΠΗΘΩ	∆ς	ΡΙΩΗΘ	ΣΥ∆ΦΩΛςΗΓ	ΙΡΥ	ςΡΦΛ∆Ο	∆ςςΛςΩ∆ΘΦΗ	Ε∴	ΠΗΠΕΗΥ	ςΩ∆ΩΗς	∆ΘΓ	

ΩΚΗΛΥ	ΟΡΦ∆Ο	∆ΞΩΚΡΥΛΩΛΗς5	∆ΘΓ	∆	(8%ΖΛΓΗ	ΞΘΛΨΗΥς∆Ο	Ε∆ςΛΦ	ΛΘΦΡΠΗ	ΡΥ	(ΞΥΡ%∋ΛΨΛΓΗΘΓ�	ΕΗ	ΛΩ	ΛΘΛΩΛ∆ΟΟ∴	

ΥΗςΩΥΛΦΩΗΓ	ΩΡ	∆	ςΣΗΦΛΙΛΦ	∆ϑΗ	ϑΥΡΞΣ�	ςΞΦΚ	∆ς	ΦΚΛΟΓΥΗΘ/	2ΘΟ∴	ΩΚΗ	ΩΚΛΥΓ	ΠΡΓΗΟ	Λς	ΦΡΘςΛςΩΗΘΩ	ΖΛΩΚ	ΩΚΗ	

ΣΥΗςΗΥΨ∆ΩΛΡΘ	ΡΙ	ΚΗ∆ΟΩΚ∴	∆ΘΓ	ΓΛΨΗΥςΗ	Θ∆ΩΛΡΘ∆Ο	ΖΗΟΙ∆ΥΗ	ςΩ∆ΩΗς/		

7ΚΗ	ΦΡΘΓΛΩΛΡΘς	ΙΡΥ	ΩΚΗ	ΣΡΟΛΩΛΦ∆Ο	ΙΗ∆ςΛΕΛΟΛΩ∴	ΡΙ	ςΞΦΚ	∆Θ	∆ΦΩΛΨΗ	(8	ΛΘΨΡΟΨΠΗΘΩ	ΛΘ	ςΡΦΛ∆Ο	ΣΡΟΛΦ∴	∆ΥΗ	ΘΡΩ	∴ΗΩ	

ΙΞΟΙΛΟΟΗΓ�	ΚΡΖΗΨΗΥ/	7ΚΗ∴	ΛΘΦΟΞΓΗ	ΩΚΗ	ΩΚΛΦΝΗΘΛΘϑ	ΡΙ	∆Θ	(8%ΖΛΓΗ	ΦΛΨΛΟ	ςΡΦΛΗΩ∴�	(8%ΟΗΨΗΟ	ΗΟΗΦΩΡΥ∆Ο	

ΛΘςΩΛΩΞΩΛΡΘς	ΩΚ∆Ω	ΙΡςΩΗΥ	ΩΚΗ	ΦΡΘςΩΥΞΦΩΛΡΘ	∆ΘΓ	ΓΗΙΗΘΦΗ	ΡΙ	∆Θ	(8%ΖΛΓΗ	ϑΗΘΗΥ∆Ο	ΛΘΩΗΥΗςΩ	∆ΘΓ	ΩΚΗ	

ΓΗΠΡΦΥ∆ΩΛ]∆ΩΛΡΘ	ΡΙ	ΦΡΠΣΗΩΗΘΦΗ	ΛΘ	(ΘϑΟΛςΚ	∆ς	ΩΚΗ	(87ς	ΟΛΘϑΞ∆	ΙΥ∆ΘΦ∆/	



1ΡΨΗΠΕΗΥ�	

�� � ∋2&+����	
	

	

	

7ΚΗ�ΞΟΩΛΠ∆ΩΗ�∆ΛΠ�

,	∆Π	ΚΗΥΗ	∆ς	∆	ΣΚΛΟΡςΡΣΚΗΥ	∆ΘΓ	ΩΚΗ	ΥΡΟΗ	∆ςςΛϑΘΗΓ	ΩΡ	ΠΗ	Λς	ΩΡ	ΟΛΙΩ	∴ΡΞΥ	ΦΚΛΘς/	6ΦΚΡΟ∆Υς�	ΦΛΨΛΟ	

ςΗΥΨ∆ΘΩς�	ΣΡΟΛΩΛΦΛ∆Θς	∆ΥΗ	ΕΞς∴	ΛΘΨΗςΩΛϑ∆ΩΛΘϑ�	Η[ΣΟ∆ΛΘΛΘϑ�	ΛΠΣΥΡΨΛΘϑ�	ΩΗςΩΛΘϑ�	ΥΗΦΡΠΠΗΘΓΛΘϑ	ΩΚΛς	ΡΥ	ΩΚ∆Ω	

ςΣΗΦΛΙΛΦ	∆ςΣΗΦΩ	ΡΙ	ΡΞΥ	ΣΥΡΕΟΗΠς�	ΣΡΟΛΦΛΗς	ΡΥ	ΛΘςΩΛΩΞΩΛΡΘς/		%ΞΩ	ΙΥΡΠ	ΩΛΠΗ	ΩΡ	ΩΛΠΗ�	ΛΩ	Λς	ΞςΗΙΞΟ�	ΛΘΓΗΗΓ	

ΛΠΣΡΥΩ∆ΘΩ�	ΩΡ	ΟΡΡΝ	ΞΣ	∆ΕΡΨΗ	ΩΚΗ	ΦΟΡΞΓς�	ΡΥ	∆Ω	ΟΗ∆ςΩ	∆ΕΡΨΗ	ΩΚΗ	ΙΡϑ/	7ΚΛς	Λς	ΖΚ∆Ω	,	ςΚ∆ΟΟ	ΛΘΨΛΩΗ	∴ΡΞ	ΩΡ	ΓΡ/	

0ΡΥΗ	ςΣΗΦΛΙΛΦ∆ΟΟ∴�	,	ςΚ∆ΟΟ	ΛΘΨΛΩΗ	∴ΡΞ	ΩΡ	ΥΗΙΟΗΦΩ	ΡΘ	ΩΚΗ	ΙΡΟΟΡΖΛΘϑ	ΤΞΗςΩΛΡΘ1	:ΚΗΘ	ΖΗ	∆ΥΗ	ΩΚΛΘΝΛΘϑ	

∆ΕΡΞΩ	ΩΚΗ	ΓΗςΛϑΘ	ΡΙ	ΛΘςΩΛΩΞΩΛΡΘς�	ΠΡΥΗ	ςΣΗΦΛΙΛΦ∆ΟΟ∴	∆ΕΡΞΩ	ΩΚΗ	ΓΗςΛϑΘ	ΡΙ	ςΡΦΛ∆Ο	ΣΡΟΛΦ∴	ΛΘςΩΛΩΞΩΛΡΘς	∆ΘΓ	ΩΚΗ	

Ε∆Ο∆ΘΦΗ	ΩΡ	ΕΗ	∆ΦΚΛΗΨΗΓ	ΛΘ	∆	ΠΞΟΩΛ%ΟΗΨΗΟ	ϑΡΨΗΥΘ∆ΘΦΗ	ςΩΥΞΦΩΞΥΗ�	ΖΚ∆Ω	ςΚΡΞΟΓ	ΕΗ	ΩΚΗ	ΞΟΩΛΠ∆ΩΗ	∆ΛΠ∀	7ΚΗ	

∆ΘςΖΗΥ	Λς	ςΛΠΣΟΗ1	ΓΛςΩΥΛΕΞΩΛΨΗ	ΜΞςΩΛΦΗ/	

%ΞΩ	ΖΚ∆Ω	Λς	ΜΞςΩΛΦΗ∀	∃Θ∴	ΦΡΘΦΗΣΩΛΡΘ	ΡΙ	ΓΛςΩΥΛΕΞΩΛΨΗ	ΜΞςΩΛΦΗ	ΥΗΟΗΨ∆ΘΩ	ΙΡΥ	ΡΞΥ	ΩΛΠΗς	ΠΞςΩ	ΦΡΠΕΛΘΗ	

ΩΖΡ	ΗΟΗΠΗΘΩς�	ΕΡΩΚ	ςΩΥΡΘϑΟ∴	ΥΡΡΩΗΓ	ΛΘ	ΡΞΥ	(ΞΥΡΣΗ∆Θ	ΩΥ∆ΓΛΩΛΡΘς�	ΕΞΩ	ΘΗΛΩΚΗΥ	ΡΙ	ΩΚΗΠ	Η[ΦΟΞςΛΨΗ	ΩΡ	ΩΚΗΠ1	

ΩΡΟΗΥ∆ΩΛΡΘ	∆ΘΓ	ςΡΟΛΓ∆ΥΛΩ∴/	0ΡΥΗ	ΣΥΗΦΛςΗΟ∴�	ΛΩ	ΠΞςΩ	ΛΘΦΡΥΣΡΥ∆ΩΗ	∆ΘΓ	∆ΥΩΛΦΞΟ∆ΩΗ	ΩΖΡ	ΦΡΘςΛΓΗΥ∆ΩΛΡΘς1	ΗΤΞ∆Ο	

ΥΗςΣΗΦΩ	ΙΡΥ	ΩΚΗ	ΓΛΨΗΥςΛΩ∴	ΡΙ	ΦΡΘΦΗΣΩΛΡΘς	ΡΙ	ΩΚΗ	ϑΡΡΓ	ΟΛΙΗ	ΩΚ∆Ω	ΦΚ∆Υ∆ΦΩΗΥΛ]Ης	ΡΞΥ	ΣΟΞΥ∆ΟΛςΩ	ςΡΦΛΗΩΛΗς	∆ΘΓ	

ΗΤΞ∆Ο	ΦΡΘΦΗΥΘ	ΙΡΥ	ΩΚΗ	ΛΘΩΗΥΗςΩς	ΡΙ	∆ΟΟ	ΠΗΠΕΗΥς�	ΣΥΗςΗΘΩ	∆ΘΓ	∴ΗΩ	ΩΡ	ΦΡΠΗ�	ΡΙ	ΩΚΗ	ςΡΦΛΗΩ∴	ΦΡΘΦΗΥΘΗΓ/	7ΚΛς	

ΦΡΘΦΗΥΘ�	ΠΡΥΗΡΨΗΥ�	ΠΞςΩ	ΕΗ	ΥΗςΣΡΘςΛΕΛΟΛΩ∴%ςΗΘςΛΩΛΨΗ	″	ΓΛςΩΥΛΕΞΩΛΨΗ	ΜΞςΩΛΦΗ	Λς	ΘΡΩ	∆	Π∆ΩΩΗΥ	ΡΙ	ΡΞΩΦΡΠΗς	

ΕΞΩ	ΡΙ	ΡΣΣΡΥΩΞΘΛΩΛΗς	ΡΥ	ΣΡςςΛΕΛΟΛΩΛΗς	″	∆ΘΓ	ΛΩ	ΠΞςΩ	ΕΗ	ΗΙΙΛΦΛΗΘΦ∴%ςΗΘςΛΩΛΨΗ	″	∆	Ι∆ΛΥ	ΓΛςΩΥΛΕΞΩΛΡΘ	ΘΗΗΓ	

ΘΡΩ	ΕΗ	∆	ςΩΥΛΦΩΟ∴	ΗΤΞ∆Ο	ΓΛςΩΥΛΕΞΩΛΡΘ�	ΕΞΩ	Υ∆ΩΚΗΥ	ΡΘΗ	ΩΚ∆Ω	ςΞςΩ∆ΛΘ∆ΕΟ∴	Π∆[ΛΠΛ]Ης	ΩΚΗ	ΦΡΘΓΛΩΛΡΘ	ΡΙ	ΩΚΗ	ΖΡΥςΩ	

ΡΙΙ/	−ΞςΩΛΦΗ�	ΛΘ	ΕΥΛΗΙ�	ΠΗ∆Θς	ΥΗ∆Ο	ΙΥΗΗΓΡΠ	ΙΡΥ	∆ΟΟ�	ΩΚΗ	ϑΥΗ∆ΩΗςΩ	ΥΗ∆Ο	ΙΥΗΗΓΡΠ	ΙΡΥ	ΩΚΡςΗ	ΖΛΩΚ	ΟΗ∆ςΩ	ΡΙ	ΛΩ/&	

%ΞΩ	ΖΚΡ	∆ΥΗ	ΩΚΗ	≥∆ΟΟ×	∆ΠΡΘϑ	ΖΚΡΠ	ΓΛςΩΥΛΕΞΩΛΨΗ	ΜΞςΩΛΦΗ	ΥΗΤΞΛΥΗς	ΩΚ∆Ω	ΥΗ∆Ο	ΙΥΗΗΓΡΠ	ςΚΡΞΟΓ	ΕΗ	

ΓΛςΩΥΛΕΞΩΗΓ	Ι∆ΛΥΟ∴∀	∃ΟΟ	ΦΛΩΛ]ΗΘς	ΡΙ	ΡΞΥ	Θ∆ΩΛΡΘ%ςΩ∆ΩΗ∀	∃ΟΟ	ΦΛΩΛ]ΗΘς	ΡΙ	ΩΚΗ	(ΞΥΡΣΗ∆Θ	8ΘΛΡΘ∀	∃ΟΟ	ΠΗΠΕΗΥς	ΡΙ	

Π∆ΘΝΛΘΓ/	7ΚΛς	Λς	ΦΡΘΩΥΡΨΗΥςΛ∆Ο	ΛςςΞΗ	ΛΘ	ΦΡΘΩΗΠΣΡΥ∆Υ∴	ΣΡΟΛΩΛΦ∆Ο	ΣΚΛΟΡςΡΣΚ∴/	0∴	∆ΘςΖΗΥ�	ΚΗΥΗ	∆ϑ∆ΛΘ�	Λς	

ΦΟΗ∆Υ	∆ΘΓ	ςΛΠΣΟΗ	1	≥∆ΟΟ×	ΠΗ∆Θς	≥∆ΟΟ×�	≥ΜΞςΩΛΦΗ×	ΠΗ∆Θς	≥ϑΟΡΕ∆Ο	ΜΞςΩΛΦΗ×/	∃ς	ΥΗϑ∆ΥΓς	ΩΚΗ	Ι∆ΛΥ	ΓΛςΩΥΛΕΞΩΛΡΘ	

ΡΙ	ΥΗςΡΞΥΦΗς�	∆Θ∴	ΓΛςΩΛΘΦΩΛΡΘ	Π∆ΓΗ	ΕΗΩΖΗΗΘ	ΚΞΠ∆Θ	ΕΗΛΘϑς	ΛΘ	ΩΗΥΠς	ΡΙ	ΖΚΛΦΚ	Θ∆ΩΛΡΘ	ΩΚΗ∴	ΕΗΟΡΘϑ	ΩΡ	Λς	∆ς	

ΗΩΚΛΦ∆ΟΟ∴	ΞΘςΞςΩ∆ΛΘ∆ΕΟΗ	∆ς	ΓΛςΩΛΘΦΩΛΡΘς	Π∆ΓΗ	ΛΘ	ΩΗΥΠς	ΡΙ	ϑΗΘΓΗΥ�	Υ∆ΦΗ	ΡΥ	Ω∆ΟΗΘΩ/	7ΚΛς	Λς	ΘΡΩ	ΩΡ	ς∆∴�	

ΚΡΖΗΨΗΥ�	ΩΚ∆Ω	ςΞΦΚ	∆	ΓΛςΩΛΘΦΩΛΡΘ�	ΩΚ∆Ω	ΩΚΗ	ΨΗΥ∴	Η[ΛςΩΗΘΦΗ	ΡΙ	Θ∆ΩΛΡΘς	ΡΥ	ΡΙ	ςΚΡΥΩ%ΡΙ%ϑΟΡΕ∆Ο	ςΞΣΥ∆Θ∆ΩΛΡΘ∆Ο	

ΗΘΩΛΩΛΗς	ςΞΦΚ	∆ς	ΩΚΗ	(8�	Λς	ΘΡΩ	ΡΙ	ϑΥΗ∆Ω	ΣΥ∆ϑΠ∆ΩΛΦ	ΛΠΣΡΥΩ∆ΘΦΗ�	ΕΡΩΚ	ΛΘ	ΩΚΗ	ςΚΡΥΩ	ΩΗΥΠ	∆ΘΓ	ΛΘ	ΩΚΗ	ΛΓΗ∆Ο	

ςΛΩΞ∆ΩΛΡΘ	ΩΡ	ΖΚΛΦΚ	ΖΗ	ςΚΡΞΟΓ	ΩΗΘΓ/	

	

∃ϑ∆ΛΘςΩ�∆ΟΟ�ΡΓΓς�

,Ω	Λς	ΡΘ	ΩΚΛς	Ε∆ΦΝϑΥΡΞΘΓ	ΩΚ∆Ω	ΖΗ	ΘΗΗΓ	ΩΡ	∆ΣΣΥΗΦΛ∆ΩΗ	ΕΡΩΚ	ΩΚΗ	Ι∆ΘΩ∆ςΩΛΦ�	ΞΘΣΥΗΦΗΓΗΘΩΗΓ	

∆ΦΚΛΗΨΗΠΗΘΩ	ΦΡΘςΩΛΩΞΩΗΓ	Ε∴	ΩΚΛς	ΖΗΛΥΓ	ΣΡΟΛΩΛΦ∆Ο	ΗΘΩΛΩ∴	ΘΡΖ	Φ∆ΟΟΗΓ	ΩΚΗ	(ΞΥΡΣΗ∆Θ	8ΘΛΡΘ�	∆ΘΓ	ΩΚΗ	ΦΥΞΦΛ∆Ο	

ΛΠΣΡΥΩ∆ΘΦΗ	ΡΙ	ΩΚΗ	ςΣΗΦΛΙΛΦ	ΛςςΞΗ	ΖΚΛΦΚ	ΙΡΥΠς	ΩΚΗ	ΙΡΦΞς	ΡΙ	ΩΚΛς	ΦΡΘΙΗΥΗΘΦΗ1	ΙΛΘΓΛΘϑ	ΩΚΗ	ΥΛϑΚΩ	Ε∆Ο∆ΘΦΗ	

ΕΗΩΖΗΗΘ	(ΞΥΡΣΗ∆Θ	8ΘΛΡΘ	ΛΘ	ςΚ∆ΣΛΘϑ	(ΞΥΡΣΗ∂ς	ςΡΦΛ∆Ο	ΣΡΟΛΦΛΗς/	

−ΞςΩ	∆	ΙΗΖ	ΖΡΥΓς	ΡΘ	ΩΚΗ	ΙΡΥΠΗΥ�	ΕΗΙΡΥΗ	,	ΙΡΦΞς	ΡΘ	ΩΚΗ	Ο∆ΩΩΗΥ/	7ΚΗΥΗ	Λς	ΤΞΛΩΗ	∆	ΟΡΩ	ΡΙ	ΖΚΛΘΛΘϑ�	ΡΙ	

ΕΛΦΝΗΥΛΘϑ�	ΡΙ	Ε∆ςΚΛΘϑ	ϑΡΛΘϑ	ΡΘ1		≥7ΚΗ	(ΞΥΡΣΗ∆Θ	8ΘΛΡΘ	ΓΡΗς	ΩΡΡ	ΟΛΩΩΟΗ/	,Ω	ΓΡΗς	ΩΡΡ	ΠΞΦΚ/	,Ω	ΠΡΨΗς	ΩΡΡ	

ςΟΡΖΟ∴/	,Ω	ΠΡΨΗς	ΩΡΡ	Ι∆ςΩ/×	%ΞΩ	ΟΗΩ	Ξς	ΘΡΩ	ΝΛΓ	ΡΞΥςΗΟΨΗς/	:Κ∆Ω	Κ∆ς	ΕΗΗΘ	Λς	ΕΗΛΘϑ	∆ΦΚΛΗΨΗΓ	ςΡ	Ι∆Υ	Ε∴	ΩΚΗ	

(ΞΥΡΣΗ∆Θ	8ΘΛΡΘ�	ΡΥ	∆ς	∆Θ	ΗΙΙΗΦΩ	ΡΙ	ΛΩς	ΙΞΘΦΩΛΡΘΛΘϑ�	Λς	ΜΞςΩ	∆Π∆]ΛΘϑ�	ΠΛΘΓ%ΕΡϑϑΟΛΘϑ�	ΕΗ∴ΡΘΓ	∆ΟΟ	

ΥΗ∆ςΡΘ∆ΕΟΗ	ΚΡΣΗ/	

7Ρ	ΝΗΗΣ	ΩΚΛΘϑς	ΛΘ	ςΡΠΗ	ςΡΥΩ	ΡΙ	ΣΚΛΟΡςΡΣΚΛΦ∆Ο	ΣΗΥςΣΗΦΩΛΨΗ�	ΜΞςΩ	ΥΗΠΗΠΕΗΥ	−ΡΚΘ	6ΩΞ∆ΥΩ	0ΛΟΟ∂ς	

Ι∆ΠΡΞς	ΛΘΓΛΦΩΠΗΘΩ	ΡΙ	ΠΞΟΩΛΘ∆ΩΛΡΘ∆Ο	ΓΗΠΡΦΥ∆Φ∴	ΛΘ	ΩΚΗ	ΦΚ∆ΣΩΗΥ	ΡΘ	Θ∆ΩΛΡΘ∆ΟΛςΠ	ΡΙ	ΚΛς	&ΡΘςΛΓΗΥ∆ΩΛΡΘς�ΡΘ�

5ΗΣΥΗςΗΘΩ∆ΩΛΨΗ�∗ΡΨΗΥΘΠΗΘΩ�	ΩΚΗ	ΙΛΥςΩ	ΠΡΓΗΥΘ	ΩΥΗ∆ΩΛςΗ	ΡΘ	ΓΗΠΡΦΥ∆Φ∴1	∃	ΠΞΟΩΛΘ∆ΩΛΡΘ∆Ο	ΣΡΟΛΩΛΦ∆Ο	ΗΘΩΛΩ∴	″	

ΛΘ	Σ∆ΥΩΛΦΞΟ∆Υ	∆	ΠΞΟΩΛΟΛΘϑΞ∆Ο	ΣΡΟΛΩΛΦ∆Ο	ΗΘΩΛΩ∴	″	Φ∆Θ	ΟΛΨΗ	ΩΡϑΗΩΚΗΥ	ΙΡΥΗΨΗΥ	ΞΘΓΗΥ	∆	ΓΗςΣΡΩΛΦ	ΥΗϑΛΠΗ�	0ΛΟΟ	

ΖΥΡΩΗ/	%ΞΩ	Π∆ΝΗ	ΛΩ	ΓΗΠΡΦΥ∆ΩΛΦ�	∆ΘΓ	ΛΩ	ΖΛΟΟ	Ι∆ΟΟ	∆Σ∆ΥΩ�	ΖΛΩΚ	ΣΡΟΛΩΛΦ∆Ο	ΕΡΥΓΗΥς	ΦΡΛΘΦΛΓΛΘϑ	∆ΣΣΥΡ[ΛΠ∆ΩΗΟ∴	

																																																	
&	7ΚΗ	ΦΡΘΦΗΣΩΛΡΘ	ΡΙ	ΜΞςΩΛΦΗ	Η[ΣΡΞΘΓΗΓ	∆ΘΓ	ΓΗΙΗΘΓΗΓ	ΛΘ	Π∴	ΕΡΡΝ	5Η∆Ο�)ΥΗΗΓΡΠ�ΙΡΥ�∃ΟΟ	A9∆Θ	3∆ΥΛΜς	)''CD	

ΦΡΥΥΗςΣΡΘΓς	ΩΡ	ΜΞςΩ	ΡΘΗ	Ζ∆∴	ΡΙ	ς∆ΩΛςΙ∴ΛΘϑ	ΩΚΗςΗ	ΓΗςΛΓΗΥ∆Ω∆/	2ΩΚΗΥ	♥	ΟΛΕΗΥ∆Ο	Ηϑ∆ΟΛΩ∆ΥΛ∆Θ	♠	ΦΡΘΦΗΣΩΛΡΘς	ΡΙ	ΜΞςΩΛΦΗ	

ΛΘΦΟΞΓΗ	ΩΚΡςΗ	ΣΥΡΣΡςΗΓ	Ε∴	−ΡΚΘ	5∆ΖΟς	A&$H&D�	∃Π∆ΥΩ∴∆	6ΗΘ	A&$$)D	∆ΘΓ	5ΡΘ∆ΟΓ	∋ΖΡΥΝΛΘ	A)'''D/	



3ΚΛΟΛΣΣΗ	9∆Θ	3∆ΥΛΜς	 	 %ΡΩΩΡΠ%ΞΣ�6ΡΦΛ∆Ο�(ΞΥΡΣΗ�

)ΥΡΠ�ςΞΕςΛΓΛ∆ΥΛΩ∴�ΩΡ�(ΞΥΡ%∋ΛΨΛΓΗΘΓ	
	 	

I	

ΖΛΩΚ	ΟΛΘϑΞΛςΩΛΦ	ΕΡΥΓΗΥς/	6ΛΘΦΗ	0ΛΟΟ	ΣΞΕΟΛςΚΗΓ	ΩΚΗςΗ	ΟΛΘΗς	ΖΗΥΗ	ΣΞΕΟΛςΚΗΓ	ΛΘ	&J*&�	ΚΗ	Ζ∆ς	ΣΥΡΨΗΓ	ΥΛϑΚΩ	

∆ϑ∆ΛΘ	∆ΘΓ	∆ϑ∆ΛΘ�	ΙΥΡΠ	ΩΚΗ	ΦΡΟΟ∆ΣςΗ	ΡΙ	ΩΚΗ	∃ΞςΩΥΡ%+ΞΘϑ∆ΥΛ∆Θ	(ΠΣΛΥΗ	ΩΡ	ΩΚ∆Ω	ΡΙ	ΩΚΗ	6ΡΨΛΗΩ	8ΘΛΡΘ	∆ΘΓ	

<ΞϑΡςΟ∆ΨΛ∆/	

∃ΘΓ	∴ΗΩ	ΖΗ	Κ∆ΨΗ	ΩΚΗ	(ΞΥΡΣΗ∆Θ	8ΘΛΡΘ�	ΛΘΓΗΗΓ	ΗΨΗΘ	ΡΘΗ	ΩΚ∆Ω	Λς	ϑΥΡΖΛΘϑ	ΠΞΦΚ	Ι∆ςΩΗΥ	ΩΚ∆Θ	ςΡΠΗ	

ς∆ΛΓ	ΛΩ	ςΚΡΞΟΓ�	ΩΚΥΡΞϑΚ	ΩΚΗ	ΨΡΟΞΘΩ∆Υ∴	∃ΘςΦΚΟΞ)	ΡΙ	ΡΘΗ	ΦΡΞΘΩΥ∴	∆ΙΩΗΥ	∆ΘΡΩΚΗΥ/	2Ι	ΦΡΞΥςΗ	ΩΚΗ	ΣΥΡΦΗςς	ΡΙ	

(ΞΥΡΣΗ∆Θ	ΛΘΩΗϑΥ∆ΩΛΡΘ	Λς	ΛΠΣΗΥΙΗΦΩ�	ΠΗςς∴�	ΦΚ∆ΡΩΛΦ�	ΩΡΥΩΞΡΞς�	ΙΥΞςΩΥ∆ΩΛΘϑ/	%ΞΩ	∆ϑ∆ΛΘςΩ	ςΞΦΚ	ΡΓΓς�	ΚΡΖ	

Φ∆Θ	∴ΡΞ	Η[ΣΗΦΩ	ΩΚΗ	ΥΡ∆Γ	ΩΡ	ΕΗ	ςΩΥ∆ΛϑΚΩ∀	+ΡΖ	Φ∆Θ	∴ΡΞ	Η[ΣΗΦΩ	ΩΚΗ	Ω∆ςΝ	ΩΡ	ΕΗ	Η∆ς∴∀	7ΚΗ	Ω∆ςΝ	ΡΙ	ΦΡΠΕΛΘΛΘϑ	

ΥΗςΣΗΦΩ	ΙΡΥ	ΡΞΥ	Θ∆ΩΛΡΘ∆Ο	∆ΘΓ	ΟΛΘϑΞΛςΩΛΦ	ΓΛΨΗΥςΛΩ∴	ΖΛΩΚ	ΗΙΙΛΦΛΗΘΩ	ΓΗΠΡΦΥ∆ΩΛΦ	ΓΗΦΛςΛΡΘ%Π∆ΝΛΘϑ	Λς	Γ∆ΞΘΩΛΘϑ/	

%ΞΩ	ΛΩ	Λς	ΗςςΗΘΩΛ∆Ο/	1ΡΩ	ΡΘΟ∴	ΩΡ	∆ΨΡΛΓ	ΓΥ∆Π∆ΩΛΦ	ΥΗϑΥΗςςΛΡΘ	ΙΡΥ	ΡΞΥ	ΡΖΘ	ΣΗΡΣΟΗ/	∃ΟςΡ	ΕΗΦ∆ΞςΗ	ΩΚΗ	

(ΞΥΡΣΗ∆Θ	8ΘΛΡΘ	ΡΙΙΗΥς	ΩΚΗ	ΦΟΡςΗςΩ	∆ΣΣΥΡ[ΛΠ∆ΩΛΡΘ	ΛΘ	ΩΚΗ	ΚΛςΩΡΥ∴	ΡΙ	ΩΚΗ	ΖΡΥΟΓ	ΩΡ	ΩΚΗ	ςΡΥΩ	ΡΙ	ΛΘςΩΛΩΞΩΛΡΘ∆Ο	

ΙΥ∆ΠΗΖΡΥΝ	ΖΗ	ΛΘΦΥΗ∆ςΛΘϑΟ∴	ΘΗΗΓ	∆Ω	ΩΚΗ	ϑΟΡΕ∆Ο	ΟΗΨΗΟ/		

	

:Κ∴�ςΞΕςΛΓΛ∆ΥΛΩ∴�Π∆ΝΗς�ςΗΘςΗ��

2ΘΗ	ΡΙ	ΩΚΗ	ΠΡςΩ	ΛΠΣΡΥΩ∆ΘΩ	ΦΚ∆ΟΟΗΘϑΗς	ΩΚΛς	Ω∆ςΝ	ΦΡΘςΛςΩς	ΛΘ	Ω∆ΦΝΟΛΘϑ	Λς	ΩΚΗ	ΡΘΗ	ΩΡ	ΖΚΛΦΚ	ΩΚΛς	

ΦΡΘΙΗΥΗΘΦΗ	Λς	ΓΗΨΡΩΗΓ/	:ΚΗΘ	ΓΛςΦΞςςΛΘϑ	ΩΚΗ	ΥΡΟΗ	ΡΙ	ΩΚΗ	(8	ΛΘ	ςΡΦΛ∆Ο	ΣΡΟΛΦ∴	ΘΡ	ΟΗςς	ΩΚ∆Θ	ΛΘ	∆Θ∴	ΡΩΚΗΥ	

ΓΡΠ∆ΛΘ�	ΛΩ	Π∆ΝΗς	ϑΡΡΓ	ςΗΘςΗ	ΩΡ	∆ΣΣΗ∆Ο	ΩΡ	ΩΚΗ	ΣΥΛΘΦΛΣΟΗ	ΡΙ	ςΞΕςΛΓΛ∆ΥΛΩ∴�	ΞΘΓΗΥςΩΡΡΓ	∆ς	∆	ΥΞΟΗ	ΙΡΥ	

∆ςΦΥΛΕΛΘϑ	ΩΚΗ	ΕΞΥΓΗΘ	ΡΙ	ΣΥΡΡΙ1	:ΚΗΘ	ΩΚΗΥΗ	Λς	∆	ΦΚΡΛΦΗ	ΕΗΩΖΗΗΘ	ΩΖΡ	ΟΗΨΗΟς	ΡΙ	ΓΗΠΡΦΥ∆ΩΛΦ	ϑΡΨΗΥΘΠΗΘΩ	

ΙΡΥ	ΩΚΗ	∆ΟΟΡΦ∆ΩΛΡΘ	ΡΙ	∆	Σ∆ΥΩΛΦΞΟ∆Υ	ΦΡΠΣΗΩΗΘΦΗ�	∆ΟΖ∆∴ς	ςΩ∆ΥΩ	ΖΛΩΚ	∆	ΣΥΗςΞΠΣΩΛΡΘ	ΛΘ	Ι∆ΨΡΞΥ	ΡΙ	ΩΚΗ	ΟΡΖΗΥ�	

ΠΡΥΗ	ΓΗΦΗΘΩΥ∆ΟΛ]ΗΓ	ΟΗΨΗΟ/	:Κ∴∀			

)ΡΥ	ΙΡΞΥ	ϑΗΘΗΥ∆Ο	ΥΗ∆ςΡΘς/	)ΛΥςΩΟ∴�	ΡΣΩΛΘϑ	ΙΡΥ	ΩΚΗ	ΟΡΖΗΥ	ΟΗΨΗΟ	ΟΗ∆ΨΗς	ΠΡΥΗ	ΥΡΡΠ	ΙΡΥ	ΓΛΨΗΥςΛΩ∴�	ΙΡΥ	

Η[ΣΗΥΛΠΗΘΩ∆ΩΛΡΘ	∆ΘΓ	ΚΗΘΦΗ	ΙΡΥ	ΠΞΩΞ∆Ο	ΟΗ∆ΥΘΛΘϑ�	ΗςΣΗΦΛ∆ΟΟ∴	ΖΚΗΘ	ΩΚΗ	ΣΥΗΨ∆ΛΟΛΘϑ	ΓΛΨΗΥςΛΩ∴	Φ∆Θ	ΕΗ	Π∆ΓΗ	

ΠΡΥΗ	ΙΥΞΛΩΙΞΟ	ΩΚΥΡΞϑΚ	∆Θ	ΛΘΩΗΟΟΛϑΗΘΩ	ΞςΗ	ΡΙ	ΩΚΗ	2ΣΗΘ	0ΗΩΚΡΓ	ΡΙ	&ΡΡΥΓΛΘ∆ΩΛΡΘ/	6ΗΦΡΘΓΟ∴�	ΛΩ	Π∆ΝΗς	ΛΩ	

ΣΡςςΛΕΟΗ	ΩΡ	Κ∆ΨΗ	ΣΡΟΛΦΛΗς	ΠΡΥΗ	ΥΗςΣΡΘςΛΨΗ	ΩΡ	ΟΡΦ∆Ο	ΡΕΜΗΦΩΛΨΗ	ΦΛΥΦΞΠςΩ∆ΘΦΗς/	7ΚΛΥΓΟ∴�	ΛΩ	Π∆ΝΗς	ΛΩ	

ΣΡςςΛΕΟΗ	ΩΡ	Κ∆ΨΗ	ΣΡΟΛΦΛΗς	ΠΡΥΗ	ΥΗςΣΡΘςΛΨΗ	ΩΡ	ΟΡΦ∆Ο	ΣΥΗΙΗΥΗΘΦΗς�	∆ς	ςΚ∆ΣΗΓ	Ε∴	ΩΚΗ	ΟΡΦ∆Ο	ΣΞΕΟΛΦ	ΓΗΕ∆ΩΗ/	

)ΡΞΥΩΚΟ∴�	ΛΩ	Π∆ΝΗς	ΛΩ	ΣΡςςΛΕΟΗ	ΩΡ	Π∆ΝΗ	ΓΗΦΛςΛΡΘ%Π∆ΝΗΥς	ΠΡΥΗ	∆ΦΦΡΞΘΩ∆ΕΟΗ	ΩΡ	ΩΚΡςΗ	ΖΚΡ	∆ΥΗ	ςΞΣΣΡςΗΓ	ΩΡ	

ΕΗΘΗΙΛΩ	ΙΥΡΠ	ΩΚΗ	ΣΡΟΛΦΛΗς	∆ΘΓ	ΩΡ	Σ∆∴	ΙΡΥ	ΩΚΗΠ/	

,Θ	∆ΓΓΛΩΛΡΘ�	ΩΚΗΥΗ	Λς	∆	ΙΛΙΩΚ	ΥΗ∆ςΡΘ	ΩΚ∆Ω	∆ΣΣΟΛΗς	ςΣΗΦΛΙΛΦ∆ΟΟ∴	ΩΡ	ςΡΦΛ∆Ο	ΣΡΟΛΦ∴�	ΛΘ	ςΡ	Ι∆Υ	∆ς	ΛΩ	Λς	

ϑΗΘΞΛΘΗΟ∴	ΥΗΓΛςΩΥΛΕΞΩΛΨΗ1	ΩΚΗ	ΟΡΖΗΥ	ΩΚΗ	ΟΗΨΗΟ�	ΩΚΗ	ΠΡΥΗ	ΚΡΠΡϑΗΘΗΡΞς	ΩΚΗ	ΣΡΣΞΟ∆ΩΛΡΘ	ΛΘΨΡΟΨΗΓ�	ΩΚΗ	

ϑΥΗ∆ΩΗΥ	ΩΚΗ	ΣΡΟΛΩΛΦ∆Ο	ΨΛ∆ΕΛΟΛΩ∴	ΡΙ	ϑΗΘΗΥΡΞς	ΥΗΓΛςΩΥΛΕΞΩΛΡΘ�	∆ς	∆	ΥΗςΞΟΩ	ΡΙ	ϑΥΗ∆ΩΗΥ	ΩΥΞςΩ�	ΡΙ	ϑΥΗ∆ΩΗΥ	ΠΞΩΞ∆Ο	

ΛΓΗΘΩΛΙΛΦ∆ΩΛΡΘ�	ΡΙ	ϑΥΗ∆ΩΗΥ	≥ΙΗΟΟΡΖ%ΙΗΗΟΛΘϑ×/	7ΚΛς	ςΣΗΦΛΙΛΦ	ΥΗ∆ςΡΘ	ΕΞΩ	∆ΟςΡ	ΩΚΗ	Ο∆ςΩ	ΩΖΡ	ϑΗΘΗΥ∆Ο	ΥΗ∆ςΡΘς	∆ΥΗ	

Σ∆ΥΩΛΦΞΟ∆ΥΟ∴	ςΩΥΡΘϑ	ΖΚΗΘ	ΡΣΩΛΘϑ	ΙΡΥ	ΩΚΗ	ΟΡΖΗΥ	ΟΗΨΗΟ	ΗΘ∆ΕΟΗς	ΡΘΗ	ΩΡ	ΙΞΘΦΩΛΡΘ	∆Ω	ΩΚΗ	ΟΗΨΗΟ	ΡΙ	∆	

ΟΛΘϑΞΛςΩΛΦ∆ΟΟ∴	ΠΡΥΗ	ΚΡΠΡϑΗΘΗΡΞς	ΣΡΣΞΟ∆ΩΛΡΘς�	ΖΚΛΦΚ	Λς	ΡΙ	ΦΡΞΥςΗ	ΩΚΗ	Φ∆ςΗ	ΛΙ	ΡΘΗ	ΟΡΦ∆ΩΗς	ςΡΦΛ∆Ο	ΣΡΟΛΦ∴	

ΦΡΠΣΗΩΗΘΦΗς	∆Ω	ΩΚΗ	ΟΗΨΗΟ	ΡΙ	ΩΚΗ	ΠΗΠΕΗΥ	ςΩ∆ΩΗς	Υ∆ΩΚΗΥ	ΩΚ∆Θ	∆Ω	ΩΚΗ	ΟΗΨΗΟ	ΡΙ	ΩΚΗ	(8/	

6Ρ	Λς	ΩΚΗ	Π∆ΩΩΗΥ	ςΗΩΩΟΗΓ∀	1ΡΩ	∆Ω	∆ΟΟ/	%ΗΦ∆ΞςΗ	ΩΚΗ	ςΞΕςΛΓΛ∆ΥΛΩ∴	ΣΥΛΘΦΛΣΟΗ	ςΩ∆ΩΗς	ΘΡ	ΠΡΥΗ	ΩΚ∆Θ	∆	

ΣΥΗςΞΠΣΩΛΡΘ�	∆ΘΓ	ΡΘΗ	ΩΚ∆Ω	Κ∆ΣΣΗΘς	ΩΡ	ΕΗ	ΨΞΟΘΗΥ∆ΕΟΗ�	ΛΘ	ΩΚΛς	Σ∆ΥΩΛΦΞΟ∆Υ	Φ∆ςΗ�	ΩΡ	ΩΖΡ	ΦΡΘςΛΓΗΥ∆ΩΛΡΘς	

ΖΚΛΦΚ�	Ω∆ΝΗΘ	ΩΡϑΗΩΚΗΥ�	Φ∆ΟΟ	ΙΡΥ	ΓΛΥΗΦΩ	(8	ΛΘΨΡΟΨΗΠΗΘΩ	ΛΘ	ςΡΦΛ∆Ο	ΣΡΟΛΦ∴	ΡΙ	∆Θ	ΞΘΣΥΗΦΗΓΗΘΩΗΓ	Θ∆ΩΞΥΗ	∆ΘΓ	

Π∆ϑΘΛΩΞΓΗ/	

	

7ΚΗ�ΟΗςς�(8�ΛΘΨΡΟΨΗΠΗΘΩ#�ΩΚΗ�ΠΡΥΗ�(8�ΛΠΣ∆ΦΩ�

7ΚΗ	ΙΛΥςΩ	ΡΙ	ΩΚΗςΗ	ΦΡΘςΛΓΗΥ∆ΩΛΡΘς	Φ∆Θ	ΕΗ	Η[ΣΥΗςςΗΓ	Ε∴	ΠΗ∆Θς	ΡΙ	∆	Σ∆Υ∆ΓΡ[	ΘΗ∆ΩΟ∴	ΙΡΥΠΞΟ∆ΩΗΓ	Ε∴	

.∆ΥΛ	9λΟΛΠλΝΛ	ΛΘ	ΩΚΗ	ΦΡΘΦΟΞΓΛΘϑ		ΦΚ∆ΣΩΗΥ	ΡΙ	ΩΚΗ	ΨΗΥ∴	ΛΘςΩΥΞΦΩΛΨΗ	Ε∆ΦΝϑΥΡΞΘΓ	ΥΗΣΡΥΩ	ΙΡΥ	ΩΚΛς	ΦΡΘΙΗΥΗΘΦΗ�	

∆ΘΓ	ΥΗςΩ∆ΩΗΓ	Ε∴	ΕΡΩΚ	ΚΛΠ	∆ΘΓ	−ΗΥ{ΠΗ	9ΛϑΘΡΘ	ΡΘ	ΩΚΗ	ΙΛΥςΩ	Γ∆∴	ΡΙ	ΩΚΗ	ΦΡΘΙΗΥΗΘΦΗ/)	%ΟΞΘΩΟ∴	ΣΞΩ�	ΩΚΗ	

Σ∆Υ∆ΓΡ[	Ω∆ΝΗς	ΩΚΗ	ΙΡΟΟΡΖΛΘϑ	ΙΡΥΠ1	≥:Κ∆Ω	ςΚΡΞΟΓ	ΩΚΗ	(8	ΓΡ	ΛΘ	Π∆ΩΩΗΥς	ΡΙ	ςΡΦΛ∆Ο	ΣΡΟΛΦ∴	ΛΘ	ΡΥΓΗΥ	ΩΡ	Κ∆ΨΗ	

∆	Π∆[ΛΠ∆Ο	ΛΠΣ∆ΦΩ	ΡΘ	ΩΚΗ	ΠΗΠΕΗΥ	ςΩ∆ΩΗς∂	ςΡΦΛ∆Ο	ΣΡΟΛΦΛΗς�	ΩΡ	ΛΘ	ΡΥΓΗΥ	∆ΦΚΛΗΨΗ	Π∆[ΛΠ∆Ο	ΞΘΛΙΡΥΠΛΩ∴∀	−ΞςΩ	

ΓΡ	ΘΡΩΚΛΘϑ/	−ΞςΩ	ΟΗΩ	ΩΚΗ	ΙΡΞΥ	ΙΥΗΗΓΡΠς�	Λ/Η/	ΩΚΗ	ςΛΘϑΟΗ	Π∆ΥΝΗΩ	ΙΡΥ	Ο∆ΕΡΞΥ�	Φ∆ΣΛΩ∆Ο�	ϑΡΡΓς	∆ΘΓ	ςΗΥΨΛΦΗς�	

																																																	
)	6ΗΗ	9λΟΛΠλΝΛ	A)''*1	)HCD1	≥7ΚΗ	ΙΡΟΟΡΖΛΘϑ	ΡΙ	ΩΚΗ	ςΞΕςΛΓΛ∆ΥΛΩ∴	ΣΥΛΘΦΛΣΟΗΚ∆ς	∆ΟςΡ	ΛΠΣΟΛΗΓ	ΩΚ∆Ω	ΩΚΗ	ΠΗΠΕΗΥ	ςΩ∆ΩΗς	

Κ∆ΨΗ	ΘΡΩ	∆ΦΩΛΨΗΟ∴	ΣΥΡΠΡΩΗΓ	ΩΚΗ	ςΡΦΛ∆Ο	ΓΛΠΗΘςΛΡΘ	ΡΙ	ΩΚΗ	8ΘΛΡΘ/	7ΚΛς	Κ∆ς	ΦΥΗ∆ΩΗΓ	∆	Σ∆Υ∆ΓΡ[/	7ΚΗ	(8	ΛΘΙΟΞΗΘΦΗς	

ΠΗΠΕΗΥ	ςΩ∆ΩΗς∂	ΣΡΟΛΦΛΗς	ΠΡΥΗ	ΩΚΥΡΞϑΚ	ΩΚΗ	ΛΘΩΗΥΘ∆Ο	Π∆ΥΝΗΩ	ΩΚ∆Θ	Η[ΣΗΦΩΗΓ/	,Ι	ΩΚΗ	ΠΗΠΕΗΥ	ςΩ∆ΩΗς	ΖΗΥΗ	ΛΘΩΗΥΗςΩΗΓ	ΛΘ	

ςΩΥΗΘϑΩΚΗΘΛΘϑ	(8	ςΡΦΛ∆Ο	ΣΡΟΛΦ∴�	ΩΚΗ	(8∂ς	ΛΠΣ∆ΦΩ	ΡΘ	ΩΚΗ	ΠΗΠΕΗΥ	ςΩ∆ΩΗς∂	ς∴ςΩΗΠς	ΖΡΞΟΓ	ΕΗ	ΟΗςς/×	



1ΡΨΗΠΕΗΥ�	

�� � ∋2&+����	
	

Π∆ΝΗ	ΩΚΗΛΥ	ΣΡΖΗΥΙΞΟ	ΣΥΗςςΞΥΗ	ΙΞΟΟ∴	ΙΗΟΩ	ΩΚΥΡΞϑΚ	ΩΚΗ	ΠΞΩΞ∆Ο	∆ΓΜΞςΩΠΗΘΩ	ΡΙ	ςΗΟΙ%ΛΘΩΗΥΗςΩΗΓ	ΠΡΕΛΟΗ	

ΗΦΡΘΡΠΛΦ	∆ϑΗΘΩς	∆ΘΓ	ΦΡΠΣΗΩΛΩΛΨΗΘΗςς%ΦΡΘΦΗΥΘΗΓ	ΠΗΠΕΗΥ	ςΩ∆ΩΗ	ϑΡΨΗΥΘΠΗΘΩς�	ΚΗΟΣΗΓ	Ε∴	∆	ΙΗΖ	ΨΛϑΡΥΡΞς	

ΓΗΦΛςΛΡΘς	Ε∴	ΩΚΗ	(ΞΥΡΣΗ∆Θ	&ΡΞΥΩ	ΡΙ	−ΞςΩΛΦΗ/×	

7ΚΗ	ς∆ΠΗ	ΞΘΓΗΥΟ∴ΛΘϑ	ΦΡΘςΛΓΗΥ∆ΩΛΡΘ	Φ∆Θ	∆ΟςΡ	ΕΗ	Η[ΣΥΗςςΗΓ	∆ς	ΙΡΟΟΡΖς/	7ΥΞΗ�	ΡΖΛΘϑ	ΩΡ	ςΡΠΗ	ΡΙ	ΩΚΗ	

ΥΗ∆ςΡΘς	∆ΓΓΞΦΗΓ	∆ΕΡΨΗ	ΛΘ	ςΞΣΣΡΥΩ	ΡΙ	ΩΚΗ	ςΞΕςΛΓΛ∆ΥΛΩ∴	ΣΥΛΘΦΛΣΟΗ�	ΩΚΗ	ΠΗΠΕΗΥ	ςΩ∆ΩΗς	ΦΡΘςΩΛΩΞΩΗ	∆	ΠΡΥΗ	

ςΞΛΩ∆ΕΟΗ	ΟΗΨΗΟ	ΩΚ∆Θ	ΩΚΗ	(8	∆ς	ΥΗϑ∆ΥΓς	ΩΚΗ	ΣΡΟΛΩΛΦ∆Ο	ΙΗ∆ςΛΕΛΟΛΩ∴	ΡΙ	ϑΗΘΗΥΡΞς�	Λ/Η/	ςΩΥΡΘϑΟ∴	ΥΗΓΛςΩΥΛΕΞΩΛΨΗ�	

ςΡΦΛ∆Ο	ΣΡΟΛΦΛΗς	AΘΡΩ	ΕΛϑ	ΣΗΘςΛΡΘς	ΙΡΥ	ΕΛϑ	Η∆ΥΘΗΥςD/	%ΞΩ	ΖΛΩΚ	ΩΚΗ	ΙΡΞΥ	ΙΥΗΗΓΡΠς	ςΩΥΡΘϑΟ∴	ΗΘΩΥΗΘΦΚΗΓ	∆ΘΓ	

ΩΚΗΛΥ	ΣΡΩΗΘΩΛ∆Ο	ϑΥ∆ΓΞ∆ΟΟ∴	ΣΗΥΦΗΛΨΗΓ	ΩΚΥΡΞϑΚΡΞΩ	ΩΚΗ	(8�	ΩΚΗ	ΗΦΡΘΡΠΛΦ	ΙΗ∆ςΛΕΛΟΛΩ∴	ΡΙ	ϑΗΘΗΥΡΞς	ςΡΦΛ∆Ο	

ΣΡΟΛΦΛΗς	∆Ω	ΩΚ∆Ω	ΟΗΨΗΟ	ΓΗΦΥΗ∆ςΗς	Γ∆∴	Ε∴	Γ∆∴/I	

7ΚΛς	Λς	ΘΡ	ΓΡΞΕΩ	ςΡΠΗΩΚΛΘϑ	ΖΗ	ΦΡΞΟΓ	∆ΘΓ	ςΚΡΞΟΓ	Κ∆ΨΗ	∆ΘΩΛΦΛΣ∆ΩΗΓ	ΙΥΡΠ	∆	ΕΥΛΗΙ	ϑΟ∆ΘΦΗ	∆Ω	ΩΚΗ	86/	

7ΚΗ	ΕΞΟΝ	ΡΙ	ΖΚ∆ΩΗΨΗΥ	ΥΗΓΛςΩΥΛΕΞΩΛΡΘ	ΩΚΗΥΗ	Λς	ΛΘ	ΩΚΗ	86	Κ∆ΣΣΗΘς	∆Ω	ΩΚΗ	ΙΗΓΗΥ∆Ο	ΟΗΨΗΟ�	Π∆ΛΘΟ∴	ΩΡΓ∆∴	ΛΘ	ΩΚΗ	

ΙΡΥΠ	ΡΙ	ςΡΟΛΓ∆ΥΛΩ∴	ΖΛΩΚ	ΩΚΗ	ΗΟΓΗΥΟ∴	AΩΚΥΡΞϑΚ	6ΡΦΛ∆Ο	6ΗΦΞΥΛΩ∴	∆ΘΓ	0ΗΓΛΦ∆ΥΗD	∆ΘΓ	ΖΛΩΚ	ΩΚΗ	ΖΡΥΝΛΘϑ	ΣΡΡΥ	

AΩΚΥΡΞϑΚ	ΩΚΗ	(∆ΥΘΗΓ	,ΘΦΡΠΗ	7∆[	&ΥΗΓΛΩD/	∋Ρ	∴ΡΞ	ΥΗ∆ΟΟ∴	ΩΚΛΘΝ	ΩΚ∆Ω	ΩΚΗ	Ι∆ΦΩ	ΩΚ∆Ω	ςΡ	ΟΛΩΩΟΗ	ΥΗΓΛςΩΥΛΕΞΩΛΡΘ	Λς	

Κ∆ΣΣΗΘΛΘϑ	ΛΘ	ΩΚΗ	86	∆Ω	ΩΚΗ	ΟΗΨΗΟ	ΡΙ	ΛΘΓΛΨΛΓΞ∆Ο	ςΩ∆ΩΗς	Κ∆ς	ΘΡΩΚΛΘϑ	ΩΡ	ΓΡ	ΖΛΩΚ	ΩΚΗ	≥ΙΡΞΥ	ΙΥΗΗΓΡΠς×	86	

ΥΗςΛΓΗΘΩς	Κ∆ΨΗ	ΟΡΘϑ	ΗΘΜΡ∴ΗΓ	∆ΦΥΡςς	ςΩ∆ΩΗς∀	

7ΚΗ	ΓΥΗ∆ΓΙΞΟ	ΩΥΞΩΚ	ΙΡΥ	Ξς	Π∆∴	ΖΗΟΟ	ΕΗ	ΩΚ∆Ω	ΖΚΗΥΗ∆ς	ΩΚΗ	ΗΦΡΘΡΠΛΦ	ΞΘΙΗ∆ςΛΕΛΟΛΩ∴	ΡΙ	ϑΗΘΗΥΡΞς	

ΠΗΠΕΗΥ%ςΩ∆ΩΗ	ΟΗΨΗΟ	ςΡΟΛΓ∆ΥΛΩ∴	Λς	ΛΘ	ςΛϑΚΩ	ΩΚΗ	ΣΡΟΛΩΛΦ∆Ο	ΙΗ∆ςΛΕΛΟΛΩ∴	ΡΙ	ϑΗΘΗΥΡΞς	(8	ΟΗΨΗΟ	ςΡΟΛΓ∆ΥΛΩ∴	Λς	ΘΡΩ/		

∃ΘΓ	ΛΙ	ΩΚΛς	Λς	ΩΚΗ	Φ∆ςΗ�	ΖΗ	∆ΥΗ	ΘΡΩ	ΡΞΥ	Ζ∆∴	ΩΡ	ΓΡΛΘϑ	∆ς	Ε∆ΓΟ∴	ΛΘ	ΩΗΥΠς	ΡΙ	ςΡΦΛ∆Ο	ςΡΟΛΓ∆ΥΛΩ∴	∆ς	ΩΚΗ	86�	

ΖΚΛΦΚ	ΖΗ	ςΡ	ϑΟ∆ΓΟ∴	ςΩΛϑΠ∆ΩΛ]Η/	:Η	∆ΥΗ	ΡΘ	ΡΞΥ	Ζ∆∴	ΩΡ	ΓΡΛΘϑ	ΗΨΗΘ	ΖΡΥςΗ/	

	

7ΚΗ�ΠΞΟΩΛΓΛΠΗΘςΛΡΘ∆Ο�ΘΗΗΓ�ΙΡΥ�ΩΥ∆Θς�Θ∆ΩΛΡΘ∆Ο�ΩΥ∆ΘςΙΗΥς�

7ΚΞς�	ΩΚΗ	ΙΛΥςΩ	ςΞΕςΛΓΛ∆ΥΛΩ∴%ΦΡΞΘΩΗΥΛΘϑ	ΦΡΘςΛΓΗΥ∆ΩΛΡΘ	Λς	ΩΚ∆Ω	ΩΚΗ	ΠΗΠΕΗΥ	ςΩ∆ΩΗς∂	ΥΗ∆Ο	ςΡΨΗΥΗΛϑΘΩ∴	

ΛΘ	Π∆ΩΩΗΥς	ΡΙ	ςΡΦΛ∆Ο	ΣΡΟΛΦ∴	Λς	ΕΗΛΘϑ	ΗΥΡΓΗΓ	Ε∴	ΩΚΗ	ΙΡΞΥ	ΙΥΗΗΓΡΠς�	∆ΘΓ	ΩΚ∆Ω	ΗΨΗΘ	ΙΡΥ	ΩΚΗ	ς∆ΝΗ	ΡΙ	ΛΘΩΥ∆%

Θ∆ΩΛΡΘ∆Ο	ςΡΟΛΓ∆ΥΛΩ∴	∆	ΠΡΥΗ	∆ΦΩΛΨΗ	ΥΡΟΗ	Λς	ΞΥϑΗΘΩΟ∴	ΥΗΤΞΛΥΗΓ	ΡΘ	ΩΚΗ	Σ∆ΥΩ	ΡΙ	ΩΚΗ	(8/		7ΚΗ	ςΗΦΡΘΓ	

ςΞΕςΛΓΛ∆ΥΛΩ∴%ΦΡΞΘΩΗΥΛΘϑ	ΦΡΘςΛΓΗΥ∆ΩΛΡΘ	Λς	ςΛΠΣΟ∴	ΩΚ∆Ω	ΖΗ	ΛΘΦΥΗ∆ςΛΘϑΟ∴	ΘΗΗΓ	ΩΥ∆Θς%Θ∆ΩΛΡΘ∆Ο	ΩΥ∆ΘςΙΗΥς�	ΙΡΥ	

ΩΚΥΗΗ	ΤΞΛΩΗ	ΓΛΙΙΗΥΗΘΩ	∴ΗΩ	ΠΞΩΞ∆ΟΟ∴	ΥΗΛΘΙΡΥΦΛΘϑ	ΥΗ∆ςΡΘς/	

)ΛΥςΩΟ∴�	ΖΗ	ΘΗΗΓ	ΩΚΗΠ	∆ς	∆Θ	ΛΘςΞΥ∆ΘΦΗ	ΓΗΨΛΦΗ	∆ϑ∆ΛΘςΩ	ΩΚΗ	∆ς∴ΠΠΗΩΥΛΦ	ςΚΡΦΝς	∆ΘΓ	ΓΛΨΗΥϑΛΘϑ	

ΩΥΗΘΓς	ΩΡ	ΖΚΛΦΚ	ΩΚΗ	ΠΗΠΕΗΥ	ςΩ∆ΩΗς	∆ΥΗ	ςΞΕΜΗΦΩΗΓ	ΛΘ	∆	ΦΡΘΩΗ[Ω	ΛΘ	ΖΚΛΦΚ	ΩΚΗ	ςΛΘϑΟΗ	Π∆ΥΝΗΩ	Ι∆ΨΡΞΥς	ϑΥΗ∆ΩΗΥ	

ςΗΦΩΡΥ∆Ο	ςΣΗΦΛ∆ΟΛ]∆ΩΛΡΘ	ΖΚΛΟΗ	ϑΟΡΕ∆ΟΛ]∆ΩΛΡΘ	ΦΥΗ∆ΩΗς	ΣΗΥΠ∆ΘΗΘΩ	ΞΘΦΗΥΩ∆ΛΘΩ∴/	(ςΣΗΦΛ∆ΟΟ∴	ΛΘ	ΩΚΗ	(ΞΥΡ	]ΡΘΗ�	

ΖΚΗΥΗ	ΩΚΗ	ΛΘςΩΥΞΠΗΘΩ	ΡΙ	ΦΞΥΥΗΘΦ∴	∆ΓΜΞςΩΠΗΘΩ	Λς	ΘΡ	ΟΡΘϑΗΥ	∆Ψ∆ΛΟ∆ΕΟΗ�	∆Θ	∆ΞΩΡΠ∆ΩΛΦ	ςΩ∆ΕΛΟΛ]ΗΥ	ΛΘ	ΩΚΗ	ΙΡΥΠ	

ΡΙ	ΩΥ∆ΘςΙΗΥς	ΙΥΡΠ	ΩΚΗ	∆ΥΗ∆ς	ΩΚ∆Ω	ϑ∆ΛΘ	ΙΥΡΠ	ϑΟΡΕ∆ΟΛ]∆ΩΛΡΘ	∆ΘΓ	ΩΚΗ	ςΛΘϑΟΗ	Π∆ΥΝΗΩ	ΩΡ	ΩΚΡςΗ	ΩΚ∆Ω	ΟΡΡςΗ	

ΦΡΘςΩΛΩΞΩΗς	∆Θ	ΛΘΩΗΟΟΛϑΗΘΩ	Ζ∆∴	ΡΙ	ΕΞΙΙΗΥΛΘϑ	ΥΛςΝς	∆ΘΓ	ΩΚΗΥΗΕ∴	ΗΘ∆ΕΟΛΘϑ	ΠΗΠΕΗΥ	ςΩ∆ΩΗς	ΩΡ	Ω∆ΝΗ	ΙΞΟΟΗΥ	

∆ΓΨ∆ΘΩ∆ϑΗ	ΡΙ	ΠΡΥΗ	ΛΘΩΗϑΥ∆ΩΗΓ	Π∆ΥΝΗΩς/	

6ΗΦΡΘΓΟ∴�	ΩΥ∆Θς%Θ∆ΩΛΡΘ∆Ο	ΩΥ∆ΘςΙΗΥς	ΡΣΗΥ∆ΩΗ	∆ς	ΣΡΣΞΟ∆ΩΛΡΘ	ςΩ∆ΕΛΟΛ]ΗΥς/	,Θ	ΩΚΗ	ΟΛΘϑΞΛςΩΛΦ∆ΟΟ∴	∆ΘΓ	

ΦΞΟΩΞΥ∆ΟΟ∴	ΠΡΥΗ	ΓΛΨΗΥςΗ	ΦΡΘΩΗ[Ω	ΡΙ	ΩΚΗ	(8�	Ο∆ΕΡΞΥ	ΠΛϑΥ∆ΩΛΡΘ	ΩΡ	ΩΚΗ	ΠΡΥΗ	∆ΙΙΟΞΗΘΩ	ΠΗΠΕΗΥ	ςΩ∆ΩΗς	Λς	Ι∆Υ	

ΠΡΥΗ	ΓΛςΥΞΣΩΛΨΗ	ΩΚ∆Θ	ΛΩ	Λς	∆ΦΥΡςς	ςΩ∆ΩΗ	ΕΡΥΓΗΥς	ΛΘ	ΩΚΗ	8ΘΛΩΗΓ	6Ω∆ΩΗς/	7ΚΗΥΗΙΡΥΗ	ΛΩ	Κ∆ΣΣΗΘς	ΟΗςς	ΡΙΩΗΘ	∆ΘΓ	

ΩΚΗΥΗΙΡΥΗ	Ι∆ΛΟς	ΩΡ	ΣΟ∆∴	ΩΚΗ	∆ΓΜΞςΩΠΗΘΩ	ΥΡΟΗ	ΛΩ	ΣΟ∆∴ς	ΛΘ	ΩΚΗ	86/	7ΚΗΥΗΙΡΥΗ	∆ΟςΡ	ΛΩ	ςΚΡΞΟΓ	ΘΡΩ	Κ∆ΣΣΗΘ	∆ς	

ΡΙΩΗΘ	∆ς	ΛΩ	ΖΡΞΟΓ	ΛΘ	ΩΚΗ	∆ΕςΗΘΦΗ	ΡΙ	ΩΥ∆Θς%Θ∆ΩΛΡΘ∆Ο	ΩΥ∆ΘςΙΗΥς/	7ΚΗ	ϑΥΗ∆ΩΗΥ	Η[ΩΗΥΘ∆ΟΛΩΛΗς	ΡΙ	ΠΛϑΥ∆ΩΛΡΘ	ΛΘ	

ΟΛΘϑΞΛςΩΛΦ∆ΟΟ∴	ΠΡΥΗ	ΓΛΨΗΥςΗ	(ΞΥΡΣΗ	Π∆ΝΗ	ςΞΦΚ	ΩΥ∆ΘςΙΗΥς	Σ∆ΥΩΛΦΞΟ∆ΥΟ∴	ΛΠΣΡΥΩ∆ΘΩ/					

7ΚΛΥΓΟ∴	∆ΘΓ	ΠΡςΩ	ΙΞΘΓ∆ΠΗΘΩ∆ΟΟ∴�	(8%ΖΛΓΗ	ΩΥ∆Θς%Θ∆ΩΛΡΘ∆Ο	ΩΥ∆ΘςΙΗΥς	∆ΥΗ	ΛΘΦΥΗ∆ςΛΘϑΟ∴	ΥΗΤΞΛΥΗΓ	

ΓΛΥΗΦΩΟ∴	Ε∴	ςΡΦΛ∆Ο	ΜΞςΩΛΦΗ/		,Θ	∆	ΦΡΘΩΗ[Ω	ΡΙ	ΗΨΗΥ	ϑΥΡΖΛΘϑ	ΩΥ∆Θς%Θ∆ΩΛΡΘ∆Ο	ΩΥ∆ΓΗ�	ΠΡΕΛΟΛΩ∴�	ΦΡΠΠΞΘΛΦ∆ΩΛΡΘ	

∆ΘΓ	ΓΗΕ∆ΩΗ�	ΛΩ	Λς	ΕΗΦΡΠΛΘϑ	ΛΘΦΥΗ∆ςΛΘϑΟ∴	ςΞΥΥΗ∆ΟΛςΩΛΦ	ΩΡ	∆ςςΞΠΗ	ΩΚ∆Ω	ΛςςΞΗς	ΡΙ	ΓΛςΩΥΛΕΞΩΛΨΗ	ΜΞςΩΛΦΗ	Φ∆Θ	

∆ΥΛςΗ	ΡΘΟ∴	ΕΗΩΖΗΗΘ	ΦΛΩΛ]ΗΘς	ΡΙ	ΩΚΗ	ς∆ΠΗ	ςΩ∆ΩΗ/	,Ω	Λς	ΘΡΩ	ΜΞςΩ	ΩΚ∆Ω	ΖΗ	∆ΥΗ	ΕΗΦΡΠΛΘϑ	∆Ζ∆ΥΗ	ΡΙ	ΚΡΖ	

ΣΥΡΙΡΞΘΓΟ∴	ΩΚΗ	ΓΛΥΗΦΩ	∆ΘΓ	ΛΘΓΛΥΗΦΩ	ΛΠΣΟΛΦ∆ΩΛΡΘς	ΡΙ	ΩΚΗ	(8∂ς	ΨΗΥ∴	Η[ΛςΩΗΘΦΗ�	ΛΩς	ΛΘςΩΛΩΞΩΛΡΘ∆Ο	ΙΥ∆ΠΗΖΡΥΝ	

∆ΘΓ	ΣΡΟΛΦΛΗς	∆ΙΙΗΦΩ	ΩΚΗ	Π∆ΩΗΥΛ∆Ο	ΣΥΡςΣΗΦΩς	ΡΙ	ΩΚΗ	ΦΛΩΛ]ΗΘς	ΡΙ	∆ΟΟ	ΠΗΠΕΗΥ	ςΩ∆ΩΗς/	(ΤΞ∆ΟΟ∴	ΛΠΣΡΥΩ∆ΘΩ	Λς	ΩΚ∆Ω	

(ΞΥΡΣΗ∂ς	ΦΛΩΛ]ΗΘς	∆ΥΗ	ΛΘΦΥΗ∆ςΛΘϑΟ∴	ΛΘΨΡΟΨΗΓ�	ΛΘΓΛΨΛΓΞ∆ΟΟ∴	ΡΥ	ΩΚΥΡΞϑΚ	∆Θ	ΗΨΗΥ	ΖΛΓΗΥ	Υ∆ΘϑΗ	ΡΙ	

																																																	
I	7ΚΗ	Ι∆ΦΩ	Ι∆ΦΩ	ΩΚ∆Ω	ΘΡ	Υ∆ΦΗ	ΩΡ	ΩΚΗ	ΕΡΩΩΡΠ	Λς	ΓΗΩΗΦΩ∆ΕΟΗ	ςΡ	Ι∆Υ	ΖΚΗΘ	ΟΡΡΝΛΘϑ	∆Ω	ςΚ∆ΥΗς	ΡΙ	ςΡΦΛ∆Ο	Η[ΣΗΘΓΛΩΞΥΗ	ΛΘ	∗∋3	

ςΚΡΞΟΓ	ΘΡΩ	ΠΛςΟΗ∆Γ	Ξς/	7ΚΗΥΗ	Λς	ΘΡ	ΥΗ∆ςΡΘ	ΩΡ	Η[ΣΗΦΩ	ΩΚΗ	ΕΞΟΝ∴	∆ΘΓ	ςΖΗΟΟΛΘϑ	Π∆ςς	ΡΙ	Η∆ΥΘΛΘϑς%ΥΗΟ∆ΩΗΓ	ΡΟΓ	∆ϑΗ	

ΣΗΘςΛΡΘς	ΩΡ	ΕΗ	ΞΘΓΗΥ	ςΩΥΡΘϑ	ΣΥΗςςΞΥΗ/	%ΞΩ	ΩΚΗ	ϑΗΘΞΛΘΗΟ∴	ΥΗΓΛςΩΥΛΕΞΩΛΨΗ	Σ∆ΥΩ	ΡΙ	ΩΚΗ	ΖΗΟΙ∆ΥΗ	ςΩ∆ΩΗς	Λς�	∆ς	ςΚΡΖΘ	ΙΡΥ	

Η[∆ΠΣΟΗ	ΛΘ	Ι∆ΟΟΛΘϑ	Υ∆ΩΛΡς	ΡΙ	ΕΗΘΗΙΛΩς	ΩΡ	Η∆ΥΘΛΘϑς	A2ΕΛΘϑΗΥ	)''CD/	



3ΚΛΟΛΣΣΗ	9∆Θ	3∆ΥΛΜς	 	 %ΡΩΩΡΠ%ΞΣ�6ΡΦΛ∆Ο�(ΞΥΡΣΗ�

)ΥΡΠ�ςΞΕςΛΓΛ∆ΥΛΩ∴�ΩΡ�(ΞΥΡ%∋ΛΨΛΓΗΘΓ	
	 	

C	

∆ςςΡΦΛ∆ΩΛΡΘς�	ΛΘ	∆	(8%ΖΛΓΗ	ΦΡΘΨΗΥς∆ΩΛΡΘ�	∆Θ	(8%ΖΛΓΗ	ΙΡΥΞΠ	ΡΙ	∆ΥϑΞΠΗΘΩ∆ΩΛΡΘ�	ΦΡΘΩΗςΩ∆ΩΛΡΘ	∆ΘΓ	

ΜΞςΩΛΙΛΦ∆ΩΛΡΘ�	ΖΚΛΦΚ	Λς	ΟΗςς	∆ΘΓ	ΟΗςς	ΥΗΓΞΦΛΕΟΗ	ΩΡ	Ε∆Υϑ∆ΛΘΛΘϑ	ΙΡΥ	ΠΞΩΞ∆Ο	ΕΗΘΗΙΛΩ	∆ΠΡΘϑ	ΩΚΗ	

ΥΗΣΥΗςΗΘΩ∆ΩΛΨΗς	ΡΙ	ΩΚΗ	ΠΗΠΕΗΥ	ςΩ∆ΩΗς	ΩΡ	ΖΚΛΦΚ	ΩΚΗ∴	ΕΗΟΡΘϑ/	,Ω	ΖΛΟΟ	ςΩΛΟΟ	Ω∆ΝΗ	∆	ΖΚΛΟΗ	ΕΗΙΡΥΗ	ςΡΦΛ∆Ο	ΜΞςΩΛΦΗ	

ΖΛΟΟ	ΕΗ	ςΗΟΙ%ΗΨΛΓΗΘΩΟ∴	ΛΓΗΘΩΛΙΛΗΓ	ΖΛΩΚ	ϑΟΡΕ∆Ο	ΜΞςΩΛΦΗ/	%ΞΩ	ΩΚΗ	ΥΗ∆ΟΛ]∆ΩΛΡΘ	ΩΚ∆Ω	ΛΩ	ΘΗΗΓς	ΩΡ	ΕΗ	ΦΡΘΦΗΛΨΗΓ	

∆ΘΓ	ΣΞΥςΞΗΓ	∆Ω	(8	ΟΗΨΗΟ	Λς	∆ΥΡΞΘΓ	ΩΚΗ	ΦΡΥΘΗΥ/	

	

0ΛΘΛΠΞΠ�ςΩ∆ΘΓ∆ΥΓς∀�

,Θ	ΡΥΓΗΥ	ΩΡ	Ω∆ΝΗ	ΣΥΡΣΗΥ	∆ΦΦΡΞΘΩ	ΡΙ	ΩΚΗςΗ	ΩΖΡ	ΦΡΘςΛΓΗΥ∆ΩΛΡΘς�	,	Κ∆ΨΗ	ΘΡ	ΓΡΞΕΩ	ΩΚ∆Ω	ΖΗ	ςΚ∆ΟΟ	Κ∆ΨΗ	ΩΡ	

ϑΡ	ΙΞΥΩΚΗΥ	ΩΚ∆Θ	ΩΚΗ	ΛΠΣΡςΛΩΛΡΘ	ΡΙ	ΦΡΠΠΡΘ	ΠΛΘΛΠΞΠ	ςΩ∆ΘΓ∆ΥΓς	ΡΙ	ςΡΦΛ∆Ο	ΣΡΟΛΦ∴	ΩΡ	∆ΟΟ	ΠΗΠΕΗΥ	ςΩ∆ΩΗς/	

7ΚΛς	Λς	ΩΥΛΨΛ∆ΟΟ∴	ΩΚΗ	Φ∆ςΗ	ΙΡΥ	ΩΚΗ	ςΗΦΡΘΓ	ΦΡΘςΛΓΗΥ∆ΩΛΡΘ	″	ΠΛΘΛΠΞΠ	ςΩ∆ΘΓ∆ΥΓς	ΗΘΩ∆ΛΟ	ΘΡ	ΩΥ∆Θς%Θ∆ΩΛΡΘ∆Ο	

ςΡΟΛΓ∆ΥΛΩ∴/	%ΞΩ	ΛΩ	Λς	∆ΟςΡ	ΩΚΗ	Φ∆ςΗ	ΙΡΥ	ΩΚΗ	ΙΛΥςΩ	ΦΡΘςΛΓΗΥ∆ΩΛΡΘ	″	ΩΚΗ	ΘΗΗΓ	ΩΡ	ςΩΗΣ	ΛΘ	ΙΡΥ	Ι∆ΛΟΛΘϑ	ΛΘΩΥ∆%

Θ∆ΩΛΡΘ∆Ο	ςΡΟΛΓ∆ΥΛΩ∴	″�	ΕΗΦ∆ΞςΗ	ΡΙ	ΩΖΡ	ΓΛΙΙΛΦΞΟΩΛΗς	ΛΘΩΥΛΘςΛΦ	ΩΡ	ΩΚΗ	ΠΛΘΛΠΞΠ	ςΩ∆ΘΓ∆ΥΓς	ςΩΥ∆ΩΗϑ∴/	2ΘΗ	

ϑΡΗς�	ΛΘ	ΩΚΗ	86	ΓΛςΦΞςςΛΡΘ�	ΞΘΓΗΥ	ΩΚΗ	Ο∆ΕΗΟ	≥ΞΘΙΞΘΓΗΓ	Π∆ΘΓ∆ΩΗς×1	∆	ΚΛϑΚΗΥ	ΞΘΛΩ	ΡΙ	ϑΡΨΗΥΘΠΗΘΩ	Φ∆ΘΘΡΩ	

ΟΗϑΛΩΛΠ∆ΩΗΟ∴	ΛΠΣΡςΗ	∆	ΦΡςΩΟ∴	ΓΞΩ∴	ΡΘ	ΟΡΖΗΥ	ΞΘΛΩς�	ΗςΣΗΦΛ∆ΟΟ∴	ΩΚΗ	ΣΡΡΥΗΥ	∆ΠΡΘϑ	ΩΚΗΠ�	ΞΘΟΗςς	ΛΩ	Λς	ΖΛΟΟΛΘϑ	

ΩΡ	ΦΡΨΗΥ	∆Ω	ΟΗ∆ςΩ	Σ∆ΥΩ	ΡΙ	ΩΚΗ	ΦΡςΩ/		

7ΚΗ	ΡΩΚΗΥ	ΓΛΙΙΛΦΞΟΩ∴	Ω∆ΝΗς	ΩΚΗ	ΙΡΥΠ	ΡΙ	∆	ΓΛΟΗΠΠ∆/	(ΛΩΚΗΥ	ΩΚΗ	ςΩ∆ΘΓ∆ΥΓς	∆ΥΗ	ΤΞΛΩΗ	ΓΗΩ∆ΛΟΗΓ	∆ΘΓ	

ΩΚΗΥΗΙΡΥΗ	ΛΘ	ςΚ∆ΥΣ	ΩΗΘςΛΡΘ	ΖΛΩΚ	ΩΚΗ	ΦΡΘΦΗΥΘ	ΙΡΥ	ΠΗΠΕΗΥ	ςΩ∆ΩΗ	∆ΞΩΡΘΡΠ∴	ΗΘΦ∆ΣςΞΟ∆ΩΗΓ	ΛΘ	ΩΚΗ	ΣΥΛΘΦΛΣΟΗ	ΡΙ	

ςΞΕςΛΓΛ∆ΥΛΩ∴/	2Υ	ΩΚΗ∴	ΥΗΠ∆ΛΘ	ΤΞΛΩΗ	Ψ∆ϑΞΗ�	Ω∴ΣΛΦ∆ΟΟ∴	ΛΘ	ΩΚΗ	ΙΡΥΠ	ΡΙ	∆	ΠΛΘΛΠ∆Ο	ςΚ∆ΥΗ	ΡΙ	ςΡΦΛ∆Ο	Η[ΣΗΘΓΛΩΞΥΗ	

ΛΘ	∗∋3�	ΕΞΩ	ΩΚΗ∴	ΩΚΗΘ	Υ∆ΛςΗ	ΛΘΩΥ∆ΦΩ∆ΕΟΗ	ΣΥΡΕΟΗΠς	ΡΘΦΗ	ΛΩ	Λς	ΥΗ∆ΟΛ]ΗΓ	ΚΡΖ	ΛΠΣΡΥΩ∆ΘΩ	ΛΩ	Λς	ΩΚ∆Ω	ΩΚΗ∴	ςΚΡΞΟΓ	

Φ∆ΣΩΞΥΗ	ΩΚΗ	≥ΚΛΓΓΗΘ	ΖΗΟΙ∆ΥΗ	ςΩ∆ΩΗ×	AΩΚΗ	ΛΠΣΟΛΦΛΩ	ΩΥ∆ΘςΙΗΥς	ΗΠΕΗΓΓΗΓ	ΛΘ	ΩΚΗ	Ω∆[	ς∴ςΩΗΠD�	ΓΛςΗΘΩ∆ΘϑΟΗ	

ςΚΗΗΥ	ΛΘςΞΥ∆ΘΦΗ	AΖΚΛΦΚ	ΛΘΨΡΟΨΗς	ΘΡ	Η[	∆ΘΩΗ	ΥΗΓΛςΩΥΛΕΞΩΛΡΘD	ΙΥΡΠ	ςΡΟΛΓ∆ΥΛΩ∴	ΣΥΡΣΗΥ�	∆ΘΓ	∆ΓΓΥΗςς	ΩΚΗ	

ΛΠΣ∆ΦΩ	ΡΙ	ςΡΦΛ∆Ο	ΣΡΟΛΦ∴	ΡΘ	ΩΚΗ	ΣΥΗ%Ω∆[%ΣΥΗ%ΩΥ∆ΘςΙΗΥ	ΓΛςΩΥΛΕΞΩΛΡΘ	ΡΙ	ΛΘΦΡΠΗ/Q						

2Θ	ΩΚΛς	Ε∆ΦΝϑΥΡΞΘΓ�	ΓΛΥΗΦΩ	ΛΘΨΡΟΨΗΠΗΘΩ	ΡΙ	ΩΚΗ	(ΞΥΡΣΗ∆Θ	8ΘΛΡΘ	ΛΘ	ΩΚΗ	ΡΥϑ∆ΘΛ]∆ΩΛΡΘ	∆ΘΓ	ΙΞΘΓΛΘϑ	

ΡΙ	ΩΚΗ	ΠΡςΩ	ΥΗΓΛςΩΥΛΕΞΩΛΨΗ	ΦΡΠΣΡΘΗΘΩς	ΡΙ	ςΡΦΛ∆Ο	ΣΡΟΛΦ∴	Λς	ΘΡ	ΟΡΘϑΗΥ	ΜΞςΩ	∆	ΓΛςΩ∆ΘΩ	ΓΥΗ∆Π	ΕΞΩ	∆Θ	ΞΥϑΗΘΩ	

ΘΗΦΗςςΛΩ∴/	7ΚΗ	ΘΗΦΗςςΛΩ∴	Π∆∴	ΥΗΠ∆ΛΘ	∆	ΓΥΗ∆Π�	ΚΡΖΗΨΗΥ�	ΛΙ	ΖΗ	Φ∆ΘΘΡΩ	ΦΡΠΗ	ΞΣ	ΖΛΩΚ	∆Θ∴	ΣΥ∆ΦΩΛΦ∆Ο	Ζ∆∴	

ΡΙ	Π∆ΝΛΘϑ	ΛΩ	Κ∆ΣΣΗΘ/	7ΚΥΗΗ	ΠΡΓΗΟς	∆ΥΗ	ΖΡΥΩΚ	ΩΚΛΘΝΛΘϑ	∆ΕΡΞΩ/		

	

0Η∆Θς�ΩΗςΩΗΓ�(ΞΥΡ�ςΩΛΣΗΘΓΛΞΠ�∀�

)ΛΥςΩ�	ΩΚΗΥΗ	Λς	ΩΚΗ	ΠΡΓΗΟ	ΘΗ∆ΩΟ∴	ΛΟΟΞςΩΥ∆ΩΗΓ	Ε∴	3ΚΛΟΛΣΣΗ	6ΦΚΠΛΩΩΗΥ	∆ΘΓ	0ΛΦΚ∆ΗΟ	%∆ΞΗΥ∂ς	A)''&D	

≥(ΞΥΡ%6ΩΛΣΗΘΓΛΞΠ×	ΣΥΡΣΡς∆Ο/	:Κ∆Ω	ΩΚΗ∴	ΣΥΡΣΡςΗ�	Λς	≥	ΩΚΗ	Σ∆∴ΠΗΘΩ	Η∆ΦΚ	ΠΡΘΩΚ	ΡΙ	∆	ςΩΛΣΞΟ∆ΩΗΓ	∆ΠΡΞΘΩ	

ΡΙ	(ΞΥΡς	ΩΡ	∆ΟΟ	ΦΛΩΛ]ΗΘς	ΡΥ	ΟΗϑ∆Ο	ΣΗΥΠ∆ΘΗΘΩ	ΥΗςΛΓΗΘΩς	ΟΛΨΛΘϑ	ΖΛΩΚΛΘ	ΩΚΗ	(8	ΖΚΡςΗ	ΩΡΩ∆Ο	Η∆ΥΘΛΘϑς	∆ΠΡΞΘΩ	

ΩΡ	ΟΗςς	ΩΚ∆Θ	∆	ΩΚΛΥΓ	ΡΙ	ΩΚΗ	∆ΨΗΥ∆ϑΗ	ΛΘΦΡΠΗ	ΡΙ	ΗΨΗΥ∴ΡΘΗ	ΟΛΨΛΘϑ	ΖΛΩΚΛΘ	ΛΩς	ΕΡΥΓΗΥς×/	6ΞΦΚ	∆	ΣΥΡΣΡς∆Ο	

∆ΠΡΞΘΩς	ΩΡ	∆	Π∆ςςΛΨΗ	ΠΗ∆Θς%ΩΗςΩΗΓ	ΩΥ∆ΘςΙΗΥ	ΩΡ	∆ΟΟ	(ΞΥΡΣΗ∆Θ	ΚΡΞςΗΚΡΟΓς	ΕΗΟΡΖ	ςΡΠΗ	ΣΡΨΗΥΩ∴	ΟΛΘΗ/	,Ω	

ςΡΞΘΓς	ΦΡΘςΡΘ∆ΘΩ	ΖΛΩΚ	ΩΚΗ	ςΞΕςΛΓΛ∆ΥΛΩ∴	ΣΥΛΘΦΛΣΟΗ�	∆Ω	ΟΗ∆ςΩ	ΞΘΓΗΥςΩΡΡΓ	ΩΚΛς	ΩΛΠΗ	∆ς	≥/ΗΩ	ΩΚΗ	ΟΡΖΗΥ	ΟΗΨΗΟ	

ΩΥ∴	ΙΛΥςΩ�	∆ΘΓ	ΡΘΟ∴	ΛΘΩΗΥΨΗΘΗ	∆Ω	ΩΚΗ	ΚΛϑΚΗΥ	ΟΗΨΗΟ	ΛΙ	ΛΩ	Ι∆ΛΟς×/	∃ΘΓ	ΛΩ	ΦΟΗ∆ΥΟ∴	∆ΓΓΥΗςςΗς	ΚΗ∆Γ	ΡΘ	ΩΚΗ	ΘΗΗΓ	ΙΡΥ	

ΓΛΥΗΦΩ	(8	ΛΘΨΡΟΨΗΠΗΘΩ	ςΩΗΠΠΛΘϑ	ΙΥΡΠ	ΩΚΗ	ΩΖΡ	ΦΡΘςΛΓΗΥ∆ΩΛΡΘς	ςΣΗΟΟΗΓ	ΡΞΩ	∆ΕΡΨΗ/		

+ΡΖΗΨΗΥ�	ΟΗ∆ΨΛΘϑ	ΡΞΩ	ςΡΠΗ	ΦΡΥΥΗΦΩ∆ΕΟΗ	ΓΗΙΗΦΩς�	ΩΚΗ	(ΞΥΡ%6ΩΛΣΗΘΓΛΞΠ	ΣΥΡΣΡς∆Ο	ςΞΙΙΗΥς	ΙΥΡΠ	ΩΖΡ	

Π∆ΜΡΥ	ΙΟ∆Ζς/	)ΛΥςΩΟ∴�	ΛΩς	ΛΠΣΟΗΠΗΘΩ∆ΩΛΡΘ	ΥΗΤΞΛΥΗς	∆	ςΩ∆ΘΓ∆ΥΓΛ]ΗΓ�	ΞΘΛΙΡΥΠΟ∴	ΛΠΣΟΗΠΗΘΩΗΓ	ΘΡΩΛΡΘ	ΡΙ	

ΛΘΦΡΠΗ1	)ΡΥ	Η[∆ΠΣΟΗ�	ΚΡΖ	Λς	ΚΡΞςΗΚΡΟΓ	ΦΡΠΣΡςΛΩΛΡΘ	Ω∆ΝΗΘ	ΛΘΩΡ	∆ΦΦΡΞΘΩ∀	:ΚΡ	ΦΡΞΘΩς	∆ς	∆	ΠΗΠΕΗΥ	ΡΙ	

ΩΚΗ	ΚΡΞςΗΚΡΟΓ∀	+ΡΖ	Λς	ΩΚΗ	ΛΘΦΡΠΗ	ΡΙ	ΩΚΗ	ςΗΟΙ%ΗΠΣΟΡ∴ΗΓ	∆ςςΗςςΗΓ∀	:Κ∆Ω	∆ΕΡΞΩ	ΛΘΦΡΠΗ	ΛΘ	ΝΛΘΓ∀	6ΚΡΞΟΓ	

ΚΡΠΗ	ΡΖΘΗΥςΚΛΣ	ΕΗ	ΦΡΞΘΩΗΓ	∆ς	∆Θ	ΛΠΣΟΛΦΛΩ	ΛΘΦΡΠΗ∀	+ΡΖ	ΨΛϑΡΥΡΞςΟ∴	ΠΞςΩ	ΛΘΦΡΠΗ	ΙΥΡΠ	ΛΘΙΡΥΠ∆Ο	

ΗΦΡΘΡΠΛΦ	∆ΦΩΛΨΛΩ∴	ΕΗ	ΩΥ∆ΦΝΗΓ∀		7ΚΗ	Κ∆ΥΠΡΘΛ]∆ΩΛΡΘ	ΡΙ	ΩΚΗ	ΥΗΟΗΨ∆ΘΩ	ΛΘΦΡΠΗ	ΘΡΩΛΡΘ	∆ΘΓ	ΛΩς	ΙΛΥΠ	∆ΘΓ	

ΞΘΛΙΡΥΠ	ΛΠΣΟΗΠΗΘΩ∆ΩΛΡΘ	∆ΥΗ	ΗςςΗΘΩΛ∆Ο	ΩΡ	ΩΚΗ	ΟΗϑΛΩΛΠ∆Φ∴	∆ΘΓ	ΚΗΘΦΗ	ΩΡ	ΩΚΗ	ςΞςΩ∆ΛΘ∆ΕΛΟΛΩ∴	ΡΙ	ΩΚΗ	ςΦΚΗΠΗ/	

%ΞΩ	ΩΚΗ∴	ΖΡΞΟΓ	Υ∆ΛςΗ	ΛΘ	Η∆ΦΚ	ΠΗΠΕΗΥ	ςΩ∆ΩΗ	ςΞΦΚ	ςΗΘςΛΩΛΨΗ	ΛςςΞΗς	ΩΚ∆Ω	∆Θ∴	(8	ςΦΚΗΠΗ	ΩΚ∆Ω	ΥΗΟΛΗς	ΡΘ	

ςΞΦΚ	∆	ΘΡΩΛΡΘ	Λς	Κ∆ΥΓΟ∴	ΣΥΡΠΛςΛΘϑ/	

6ΗΦΡΘΓΟ∴�	ΛΩ	Λς	Η∆ς∴	ΩΡ	ΞΘΓΗΥςΩ∆ΘΓ	ΩΚ∆Ω	ΩΚΗ	ΓΗςΛϑΘ	ΡΙ	ςΞΦΚ	∆	ΠΗ∆Θς%ΩΗςΩΗΓ	ΩΥ∆Θς%Θ∆ΩΛΡΘ∆Ο	ςΦΚΗΠΗ	Λς	

ΛΘΩΥΛΘςΛΦ∆ΟΟ∴	ΣΗΥΨΗΥςΗ/	−ΞςΩ	ΩΚΛΘΝ	ΡΙ	ΩΖΡ	ΦΡΞΘΩΥΛΗς	ΖΛΩΚ	ς∆ΠΗ	∗∋3	ΣΗΥ	Φ∆ΣΛΩ∆�	∆ΘΓ	ςΞΣΣΡςΗ	ΩΚ∆Ω	ΡΘΗ	Κ∆ς	

																																																	
Q	6Ω∆ΘΓ∆ΥΓς	ΡΙ	ΩΚΛς	ςΡΥΩ	Κ∆ΨΗ	ΕΗΗΘ	ΣΥΡΣΡςΗΓ	ΙΡΥ	Η[∆ΠΣΟΗ	Ε∴	)ΥΛΩ]	6ΦΚ∆ΥΣΙ/	6ΗΗ	ΩΚΗ	ΓΛςΦΞςςΛΡΘ	ΛΘ	6ΦΚ∆ΥΣΙ	A)'''D	

∆ΘΓ	9∆Θ	3∆ΥΛΜς	A)'''D/	



1ΡΨΗΠΕΗΥ�	

�� � ∋2&+����	
	

∆	ΠΡΥΗ	ΞΘΗΤΞ∆Ο	ΓΛςΩΥΛΕΞΩΛΡΘ	ΡΙ	ΓΛςΣΡς∆ΕΟΗ	ΛΘΦΡΠΗ	∆ΘΓ	ΚΗΘΦΗ	∆	ϑΥΗ∆ΩΗΥ	ΣΥΡΣΡΥΩΛΡΘ	ΡΙ	ΣΡΡΥ	ΣΗΡΣΟΗ�	ς∆∴	

ΡΖΛΘϑ	ΩΡ	ΟΡΞς∴	ΗΓΞΦ∆ΩΛΡΘ∆Ο	∆ΘΓ	ςΡΦΛ∆Ο	ΣΡΟΛΦΛΗς/	,Ω	Λς	ΛΘΩΥΛΘςΛΦ	ΩΡ	∆Θ∴	ςΞΦΚ	ςΦΚΗΠΗ	ΩΚ∆Ω	ΩΚΛς	ΦΡΞΘΩΥ∴	ΖΛΟΟ	

ΕΗ	ΥΗΖ∆ΥΓΗΓ	ΙΡΥ	ΩΚΗ	ΟΡΞςΛΘΗςς	ΡΙ	ΛΩς	∆ΘΩΛ%ΣΡΨΗΥΩ∴	ΣΡΟΛΦΛΗς�	∆ΘΓ	ΩΚΗ	ΡΩΚΗΥ	ΦΡΞΘΩΥ∴	ΣΞΘΛςΚΗΓ	ΙΡΥ	ΛΩς	

ςΞΦΦΗςς/	∃	ςΦΚΗΠΗ	ΩΚ∆Ω	Π∆ΝΗς	ΘΗΩ	ΩΥ∆Θς%Θ∆ΩΛΡΘ∆Ο	ΩΥ∆ΘςΙΗΥς	∆	ΣΡςΛΩΛΨΗ	ΙΞΘΦΩΛΡΘ	ΡΙ	ΩΚΗ	ΣΡΨΗΥΩ∴	ϑ∆Σ	Λς	

ΕΡΞΘΓ	ΩΡ	ΕΗ	ΕΡΩΚ	ΨΗΥ∴	ΞΘΙ∆ΛΥ	∆ΘΓ�	ΡΖΛΘϑ	ΩΡ	ΣΗΥΨΗΥςΗ	ΛΘΦΗΘΩΛΨΗς�	ΚΛϑΚΟ∴	ΛΘΗΙΙΛΦΛΗΘΩ/C			
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2ΘΗ	ΡΕΨΛΡΞς	∆ΘΓ	ΠΡΥΗ	Ι∆ΠΛΟΛ∆Υ	∆ΟΩΗΥΘ∆ΩΛΨΗ	Λς	ΦΡ%Σ∆∴ΠΗΘΩ/	,Ω	Λς	ΤΞΛΩΗ	ΦΡΠΠΡΘΟ∴	ΞςΗΓ	ΛΘ	ΦΡΞΘΩΥΛΗς	

ΛΘ	ΖΚΛΦΚ	ΩΚΗ	∆ΓΠΛΘΛςΩΥ∆ΩΛΡΘ	ΡΙ	ςΡΦΛ∆Ο	∆ςςΛςΩ∆ΘΦΗ	Λς	∆	ΓΗΦΗΘΩΥ∆ΟΛ]ΗΓ	″	Ω∴ΣΛΦ∆ΟΟ∴	ΠΞΘΛΦΛΣ∆Ο	″	

ΦΡΠΣΗΩΗΘΦΗ�	ΖΚΛΟΗ	Σ∆ΥΩ	ΡΙ	ΩΚΗ	ΙΞΘΓΛΘϑ	Λς	ΦΗΘΩΥ∆ΟΛ]ΗΓ�	ΣΥΗΦΛςΗΟ∴	ΩΡ	∆ΨΡΛΓ	ΩΚΗ	≥ΞΘΙΞΘΓΗΓ	Π∆ΘΓ∆ΩΗ×	

ΣΥΡΕΟΗΠ	ΠΗΘΩΛΡΘΗΓ	∆ΕΡΨΗ/		

7ΚΛς	ΖΡΥΝς	ΙΛΘΗ	ΖΚΗΘ	ΩΚΗ	ΦΗΘΩΥ∆ΟΛ]ΗΓ	ΟΗΨΗΟ	Λς	ΛΘ	ΦΡΘΩΥΡΟ	ΡΙ	ΠΡςΩ	ΡΙ	ΩΚΗ	ΡΩΚΗΥ	ΛΘςΩΥΞΠΗΘΩς	ΡΙ	ςΡΦΛ∆Ο	

ΣΡΟΛΦ∴/	%ΞΩ	ΛΙ	ΩΚΗ	ΦΡ%Σ∆∴ΠΗΘΩ	ΡΙ	ςΡΦΛ∆Ο	∆ςςΛςΩ∆ΘΦΗ	Λς	ΗΘΨΛς∆ϑΗΓ	ΕΗΩΖΗΗΘ	ΩΚΗ	(ΞΥΡΣΗ∆Θ	8ΘΛΡΘ	∆ΘΓ	ΩΚΗ	

ΠΗΠΕΗΥ	ςΩ∆ΩΗς�	ΨΗΥ∴	ςΩΥΡΘϑ�	ΞΘΘΗΦΗςς∆Υ∴	∆ΘΓ	ΞΘΓΗςΛΥ∆ΕΟΗ	ΦΡΘςΩΥ∆ΛΘΩς	ΡΘ	ΩΚΗ	ΠΗΠΕΗΥ	ςΩ∆ΩΗς∂	∆ΞΩΡΘΡΠ∴	

ΛΘ	ΓΗςΛϑΘΛΘϑ	ΩΚΗΛΥ	ΡΖΘ	ςΡΦΛ∆Ο	ΣΡΟΛΦΛΗς	∆ΥΗ	ΕΡΞΘΓ	ΩΡ	ΗΠΗΥϑΗ/	

7ΚΛς	Λς	ΘΡΩ	ΡΘΟ∴	ΩΚΗ	Φ∆ςΗ	ΕΗΦ∆ΞςΗ	ΩΚΗ	(ΞΥΡΣΗ∆Θ	8ΘΛΡΘ	ΖΛΟΟ	ΞΘΓΗΥςΩ∆ΘΓ∆ΕΟ∴	Ζ∆ΘΩ	ΩΡ	Κ∆ΨΗ	∆	ς∆∴	ΡΘ	

ΩΚΗ	ΕΗΘΗΙΛΩ	ΟΗΨΗΟς	∆ΘΓ	ΗΟΛϑΛΕΛΟΛΩ∴	ΦΡΘΓΛΩΛΡΘς	ΡΙ	ΩΚΗ	ΣΥΡϑΥ∆ΠΠΗς	ΛΩ	ΦΡ%ΙΞΘΓς/	7ΚΛς	Λς	∆ΟςΡ	ΩΚΗ	Φ∆ςΗ	

ΕΗΦ∆ΞςΗ	ΡΘΗ	ΖΛΟΟ	ΘΗΗΓ	ΩΡ	ΕΟΡΦΝ	ΩΚΗ	ΠΗΠΕΗΥ	ςΩ∆ΩΗς∂	ΞΘΓΗΥςΩ∆ΘΓ∆ΕΟΗ	ΩΗΠΣΩ∆ΩΛΡΘ	ΩΡ	ΓΞΠΣ	ΡΘΩΡ	ΩΚΗ	ΦΡ%

ΙΞΘΓΗΓ	ςΡΦΛ∆Ο	∆ςςΛςΩ∆ΘΦΗ	ςΦΚΗΠΗ	ΣΗΡΣΟΗ	ΖΚΡ	ΖΡΞΟΓ	ΠΡΥΗ	ΞςΗΙΞΟΟ∴	ΕΗ	ΦΡΨΗΥΗΓ	Ε∴	ΡΩΚΗΥ	ΕΥ∆ΘΦΚΗς	ΡΙ	

ΩΚΗΛΥ	ΩΥ∆ΘςΙΗΥ	ς∴ςΩΗΠ	AΓΛς∆ΕΛΟΛΩ∴	∆ΟΟΡΖ∆ΘΦΗς�	ΡΟΓ	∆ϑΗ	ΣΗΘςΛΡΘς�	ΦΚΛΟΓ	ςΞΣΣΡΥΩ�	ςΩΞΓΗΘΩ	ϑΥ∆ΘΩς�	

ΗΠΣΟΡ∴ΠΗΘΩ	ςΞΕςΛΓΛΗς�	ΗΩΦ/D/	)ΥΡΠ	ΩΚΗ	ΠΗΠΕΗΥς	ςΩ∆ΩΗ∂ς	ςΩ∆ΘΓΣΡΛΘΩ�	ΩΚΗςΗ	ΡΩΚΗΥ	ςΦΚΗΠΗς	Κ∆ΨΗ	ΩΚΗ	

ΓΛς∆ΓΨ∆ΘΩ∆ϑΗ	ΡΙ	Κ∆ΨΛΘϑ	ΩΡ	ΕΗ	ΙΞΘΓΗΓ	Η[ΦΟΞςΛΨΗΟ∴	ΡΞΩ	ΡΙ	ΩΚΗΛΥ	ΡΖΘ	ΥΗςΡΞΥΦΗς�	∆ΘΓ	ςΡΠΗ	ΡΙ	ΩΚΗ	ΦΡςΩ	ΩΡ	

ΩΚΗ	(8	ΟΗΨΗΟ	Ε∴	ΥΗΓΞΦΛΘϑ	ΗΟΛϑΛΕΛΟΛΩ∴	ΩΡ	ΩΚΗςΗ	ςΦΚΗΠΗς	ΖΛΟΟ	ΕΗ	Κ∆ΥΓ	ΩΡ	ΥΗςΛςΩ/	7Ρ	ΝΗΗΣ	ΩΚΛς	ΠΡΥ∆Ο	Κ∆]∆ΥΓ	

ΞΘΓΗΥ	ΦΚΗΦΝ�	∆ΦΩΛΨΗ	(8	ΥΗϑΞΟ∆ΩΛΡΘ	ΩΚΥΡΞϑΚΡΞΩ	ΩΚΗ	ςΡΦΛ∆Ο	ΣΡΟΛΦ∴	ΥΗ∆ΟΠ	ΖΛΟΟ	ΕΗ	ΥΗΤΞΛΥΗΓ�	∆Ω	ΩΚΗ	Η[ΣΗΘςΗ	

ΡΙ	ΩΚΗ	ΦΡΘςΛΓΗΥ∆ΩΛΡΘς	ΩΚ∆Ω	ςΞΣΣΡΥΩ	ΩΚΗ	ςΞΕςΛΓΛ∆ΥΛΩ∴	ΣΥΛΘΦΛΣΟΗ/		

	

8ΘΛΨΗΥς∆Ο�(ΞΥΡ�ΓΛΨΛΓΗΘΓ∀�

,ς	ΩΚΗΥΗ	∆Θ	∆ΟΩΗΥΘ∆ΩΛΨΗ∀	<Ης�	ΩΚΗΥΗ	Λς1	ΖΚ∆Ω	ΦΡΞΟΓ	ΕΗ	Φ∆ΟΟΗΓ	∆	(ΞΥΡ%ΓΛΨΛΓΗΘΓ�	∆	ΠΡΓΗςΩ	ΞΘΛΨΗΥς∆Ο	

Ε∆ςΛΦ	ΛΘΦΡΠΗ	Σ∆ΛΓ	ΩΡ	∆ΟΟ	ΟΗϑ∆Ο	ΥΗςΛΓΗΘΩς	ΡΙ	ΩΚΗ	(ΞΥΡΣΗ∆Θ	8ΘΛΡΘ	∆ΘΓ	ΗΘΩΛΥΗΟ∴	ΙΞΘΓΗΓ	∆Ω	(8	ΟΗΨΗΟ�	ΖΚΛΦΚ	

Φ∆Θ	ΕΗ	ΩΡΣΣΗΓ	ΞΣ	∆Ω	ΖΛΟΟ	∆Ω	∆	Θ∆ΩΛΡΘ∆Ο	ΡΥ	ςΞΕ%Θ∆ΩΛΡΘ∆Ο	ΟΗΨΗΟ	Ε∴	ΡΩΚΗΥ	ΞΘΛΨΗΥς∆Ο	ΕΗΘΗΙΛΩς�	Ε∴	∆	ΠΗ∆Θς%

ΩΗςΩΗΓ	∆ΘΓ	ΦΡΘΓΛΩΛΡΘ∆Ο	ςΡΦΛ∆Ο	∆ςςΛςΩ∆ΘΦΗ	ςΦΚΗΠΗ	∆ΘΓ	ΡΙ	ΦΡΞΥςΗ	Ε∴	∆	ςΡΦΛ∆Ο	ΛΘςΞΥ∆ΘΦΗ	ς∴ςΩΗΠ/*		

7ΚΗ	ΟΗΨΗΟ	ΘΗΗΓ	ΘΡΩ	ΕΗ	ΞΘΛΙΡΥΠ	∆ΦΥΡςς	ΩΚΗ	8ΘΛΡΘ/	,Ω	Φ∆Θ	ΥΗΙΟΗΦΩ	ΓΛΙΙΗΥΗΘΦΗς	ΛΘ	ΣΞΥΦΚ∆ςΛΘϑ	ΣΡΖΗΥ	

AΘΡΩ	ΛΘ	∗∋3	ΣΗΥ	Φ∆ΣΛΩ∆�	ΖΚΛΦΚ	ΖΡΞΟΓ	∆ΠΡΞΘΩ	ΩΡ	Φ∆ΘΦΗΟΟΛΘϑ	ΩΚΗ	ΩΥ∆Θς%Θ∆ΩΛΡΘ∆Ο	ΥΗΓΛςΩΥΛΕΞΩΛΨΗ	ΗΙΙΗΦΩD/	7ΚΗ	

																																																	
C	)ΡΥ	ΓΛςΦΞςςΛΡΘ�	ςΗΗ	6ΦΚΠΛΩΩΗΥ	�	%∆ΞΗΥ	A)''&D�	9∆Θ	3∆ΥΛΜς	�	9∆ΘΓΗΥΕΡΥϑΚΩ	A)''&	∆ΘΓ	ΙΡΥΩΚΦΡΠΛΘϑD�	0∆Ως∆ϑ∆ΘΛς	

A)''&D�	%∆ΞΗΥ	�	6ΦΚΠΛΩΩΗΥ	A)''&D	∆ΘΓ	+ΡΖ∆ΥΓ	A)''*D/	
*	7ΚΗ	ΡΟΓΗςΩ	ΝΘΡΖΘ	ΙΡΥΠΞΟ∆ΩΛΡΘ	ΡΙ	ςΞΦΚ	∆	ΣΥΡΣΡς∆Ο	Φ∆Θ	ΕΗ	ΙΡΞΘΓ	ΛΘ	∆	&$HC	ΥΗΣΡΥΩ	ΩΡ	ΩΚΗ	(ΞΥΡΣΗ∆Θ	3∆ΥΟΛ∆ΠΗΘΩ7ς	

(ΦΡΘΡΠΛΦ	∆ΘΓ	0ΡΘΗΩ∆Υ∴	∃ΙΙ∆ΛΥς	&ΡΠΠΛΩΩΗΗ	Ε∴	ΩΚΗ	%ΥΛΩΛςΚ	0(3	6ΛΥ	%Υ∆ΘΓΡΘ	5Κ∴ς	:ΛΟΟΛ∆Πς/	2ΘΗ	ΝΗ∴	

ΦΡΠΣΡΘΗΘΩ	ΡΙ	ΩΚΗ	2(ΞΥΡΣΗ∆Θ	ςΡΦΛ∆Ο	ΦΡΘΩΥ∆ΦΩ2	ΚΗ	ΩΚΗΥΗ	ΣΥΡΣΡςΗς	ΖΡΞΟΓ	ΦΡΘςΛςΩ	ΛΘ	ΕΥΛΘϑΛΘϑ	ΛΘΩΡ	ΟΛΘΗ	∆ΟΟ	ΩΚΗ	Ε∆ςΛΦ	

ΖΗΟΙ∆ΥΗ	ς∴ςΩΗΠς	ΡΙ	ΩΚΗ	ΦΡΠΠΞΘΛΩ∴�	∆ς	∆	Ζ∆∴	ΡΙ	ΥΗΠΡΨΛΘϑ	ΡΘΗ	ΣΡΖΗΥΙΞΟ	Ε∆ΥΥΛΗΥ	ΩΡ	ΩΚΗ	ΙΥΗΗ	ΠΡΨΗΠΗΘΩ	ΡΙ	ΖΡΥΝΗΥς	

∆ΘΓ	ΩΚΗΛΥ	Ι∆ΠΛΟΛΗς/	∃	ΙΛΥςΩ	ςΩΗΣ	ΦΡΞΟΓ	ΕΗ	Π∆ΓΗ	ΖΛΩΚ	∆	ΞΘΛΙΛΗΓ	ΦΡΠΠΞΘΛΩ∴%ΖΛΓΗ	ΦΚΛΟΓ	ΕΗΘΗΙΛΩ	ς∴ςΩΗΠ	AΖΚΛΦΚ	

ΛΘΓΛΨΛΓΞ∆Ο	ΦΡΞΘΩΥΛΗς	ΖΡΞΟΓ	ΕΗ	ΙΥΗΗ	ΩΡ	ΩΡΣ	ΞΣD/	2∃	ΙΞΥΩΚΗΥ	ςΩΗΣ	ΙΡΥΖ∆ΥΓ	ΖΡΞΟΓ	ΛΘΦΟΞΓΗ	∆	ΙΞΟΟ%ςΦ∆ΟΗ	Ω∆[%ΦΥΗΓΛΩ	

ς∴ςΩΗΠ	ΛΘΦΡΥΣΡΥ∆ΩΛΘϑ	∆	ςΩΥΞΦΩΞΥΗ	ΡΙ	ΣΡςΛΩΛΨΗ	ΣΗΥςΡΘ∆Ο	∆ΟΟΡΖ∆ΘΦΗς	∆ς	∆	ΙΗ∆ΩΞΥΗ	ΡΙ	ΩΚΗ	ΦΡΠΠΞΘΛΩ∴	Ω∆[	ς∴ςΩΗΠ/2	6ΞΦΚ	

∆	Ε∆ςΛΦ	ΛΘΦΡΠΗ	ς∴ςΩΗΠ�	ΛΘ	ΚΛς	ΨΛΗΖ�	Κ∆ς	ΩΖΡ	∆ΓΨ∆ΘΩ∆ϑΗς	ΩΚ∆Ω	∆ΥΗ	Σ∆ΥΩΛΦΞΟ∆ΥΟ∴	ΥΗΟΗΨ∆ΘΩ	ΛΘ	ΩΚΗ	(ΞΥΡΣΗ∆Θ	ΦΡΘΩΗ[Ω/	

)ΛΥςΩ�	ΛΩ	ΖΡΞΟΓ	2ΣΥΡΨΛΓΗ	∆Θ	ΡΣΣΡΥΩΞΘΛΩ∴	ΩΡ	Φ∆ΥΥ∴	ΩΚΥΡΞϑΚ	∆	ΥΗϑΛΡΘ∆Ο	ΣΡΟΛΦ∴	∆Ω	ΣΗΥςΡΘ∆Ο	ΟΗΨΗΟ�	ςΛΘΦΗ	ΛΩ	ΖΡΞΟΓ	>↔≅	

Φ∆ΥΥ∴	ΣΞΥΦΚ∆ςΛΘϑ	ΣΡΖΗΥ	ΡΞΩΖ∆ΥΓς	ΙΥΡΠ	ΩΚΗ	ΦΗΘΩΥΗς	ΡΙ	ΖΗ∆ΟΩΚ	ΩΡ	ΩΚΗ	ΓΛςΩΥΛΦΩς	∆ΘΓ	ΗΨΗΘ	ΛΘΩΡ	ΩΚΗ	ΚΡΞςΗς	ΖΚΗΥΗ	

ΛΘΦΡΠΗς	∆ΥΗ	ΕΗΟΡΖ	ΩΚΗ	∆ΨΗΥ∆ϑΗ2/	6ΗΦΡΘΓ�	2ΛΩ	ΖΡΞΟΓ	ΚΗΟΣ	ΩΡ	Υ∆ΛςΗ	ΩΚΗ	ΛΘΦΡΠΗς	ΡΙ	Ι∆ΥΠΗΥς	ΖΛΩΚ	ΟΡΖ	Η∆ΥΘΛΘϑς	

ΖΛΩΚΡΞΩ	ΛΘΩΗΥΙΗΥΛΘϑ	ΖΛΩΚ	ΩΚΗ	ΣΥΛΦΗς	ΡΙ	ΩΚΗΛΥ	ΣΥΡΓΞΦΩς2�	∆ΘΓ	ΩΚΞς	ΣΥΡΨΛΓΗ	∆	Σ∆ΥΩΛ∆Ο	∆ΟΩΗΥΘ∆ΩΛΨΗ	ΩΡ	ΩΚΗ	&ΡΠΠΡΘ	

∃ϑΥΛΦΞΟΩΞΥ∆Ο	3ΡΟΛΦ∴/	+Η	ΦΡΘΦΟΞΓΗς1	27ΚΗ	(ΞΥΡΣΗ∆Θ	6ΡΦΛ∆Ο	&ΡΘΩΥ∆ΦΩ	ΠΞςΩ	ΦΡΠΕΛΘΗ	ΩΚΗ	ΕΗΘΗΙΛΩς	ΡΙ	ςΗΦΞΥΛΩ∴	∆ΘΓ	

ΞΘΛΩ∴	∆ΙΙΡΥΓΗΓ	ΩΡ	ΩΚΗ	ΦΛΩΛ]ΗΘς	ΡΙ	ΦΡΠΠΞΘΛςΩ	ςΡΦΛΗΩΛΗς	ΖΛΩΚ	ΩΚΗ	ΣΗΥςΡΘ∆Ο	ΙΥΗΗΓΡΠ	∆ΘΓ	ςΗΟΙ%ΥΗςΣΗΦΩ	ΖΚΛΦΚ	∆ΥΗ	ΩΚΗ	

ΕΗςΩ	ΦΚ∆Υ∆ΦΩΗΥΛςΩΛΦς	ΡΙ	ΩΚΗ	ΣΥΡΣΗΥΩ∴%ΡΖΘΛΘϑ	ΓΗΠΡΦΥ∆ΦΛΗς/2	A%∆ςΛΦ�,ΘΦΡΠΗ	Q�	6ΣΥΛΘϑ	&$J$�	ΖΖΖ/Ε∆ςΛΦΛΘΦΡΠΗ/ΡΥϑD/	

6ΗΗ	∆ΟςΡ	∗ΗΘΗΩ	�	9∆Θ	3∆ΥΛΜς	A&$$)D	∆ΘΓ	9∆Θ	3∆ΥΛΜς	A&$$*D/		



3ΚΛΟΛΣΣΗ	9∆Θ	3∆ΥΛΜς	 	 %ΡΩΩΡΠ%ΞΣ�6ΡΦΛ∆Ο�(ΞΥΡΣΗ�

)ΥΡΠ�ςΞΕςΛΓΛ∆ΥΛΩ∴�ΩΡ�(ΞΥΡ%∋ΛΨΛΓΗΘΓ	
	 	

H	

ΙΞΘΓΛΘϑ	ΠΞςΩ	ΕΗ	ΦΗΘΩΥ∆ΟΛ]ΗΓ�	ΕΞΩ	ΛΩ	ςΚΡΞΟΓ	ΓΗΙΛΘΛΩΗΟ∴	ΘΡΩ	ΦΡΘςΛςΩ�	ΙΡΥ	ΩΚΗ	ΥΗ∆ςΡΘς	ΚΛΘΩΗΓ	∆Ω	∆ΕΡΨΗ�	ΛΘ	∆	

(8%ΖΛΓΗ	ΣΗΥςΡΘ∆Ο	ΛΘΦΡΠΗ	Ω∆[/	7ΚΗ	9∃7	Λς	∆	ΠΡΥΗ	∆ΣΣΥΡΣΥΛ∆ΩΗ	ΛΘςΩΥΞΠΗΘΩ	ΡΥ�	ΠΡΥΗ	ΛΘΘΡΨ∆ΩΛΨΗΟ∴�	∆	

≥ςΞΣΗΥ%7ΡΕΛΘ×	Ω∆[	ΡΘ	∆ΟΟ	ΗΟΗΦΩΥΡΘΛΦ	ΩΥ∆Θς∆ΦΩΛΡΘς/	∃	ςΛϑΘΛΙΛΦ∆ΘΩ	Σ∆ΥΩ	ΡΙ	ΩΚΗ	ΙΞΘΓΛΘϑ	ΖΡΞΟΓ	ΘΗΗΓ	ΩΡ	ΦΡΠΗ	

ΙΥΡΠ	ΩΚΗ	ΣΚ∆ςΛΘϑ	ΡΞΩ	ΡΙ	∆ϑΥΛΦΞΟΩΞΥ∆Ο	ΣΡΟΛΦ∴	ΩΥ∆ΘςΙΗΥς�	ΣΡςςΛΕΟ∴	∆ΟςΡ	ΡΙ	ςΡΦΛ∆Ο	∆ΘΓ	ςΩΥΞΦΩΞΥ∆Ο	ΙΞΘΓς�	ΙΡΥ	

ΖΚΛΦΚ	ΩΚΗ	(ΞΥΡ%ΓΛΨΛΓΗΘΓ	ΖΡΞΟΓ	ΣΥΡΨΛΓΗ	∆	Σ∆ΥΩΛ∆Ο	ςΞΕςΩΛΩΞΩΗ/	∃	ϑΥ∆ΓΞ∆Ο	ΛΘΩΥΡΓΞΦΩΛΡΘ	Λς	ΦΡΘΦΗΛΨ∆ΕΟΗ�	ΕΞΩ	

ΩΚΗ	ςΩΗΣς	ςΚΡΞΟΓ	ΘΡΩ	ΦΡΘςΛςΩ	ΛΘ	ΛΘΦΡΠΗ	Φ∆ΩΗϑΡΥΛΗς�	ΥΗϑΛΡΘς�	ΡΥ	ςΗΦΩΡΥς�	ΕΞΩ	ΛΘ	∆ϑΗ	ϑΥΡΞΣς/	2ΘΗ	ΦΡΞΟΓ	

ΗΘΨΛς∆ϑΗ	∆	ΞΘΛΨΗΥς∆Ο	Ε∆ςΛΦ	ΣΗΘςΛΡΘ�	∆ς	∆ΟΥΗ∆Γ∴	Η[ΛςΩς	ΛΘ	ςΗΨΗΥ∆Ο	ΠΗΠΕΗΥ	ςΩ∆ΩΗς�	ΡΥ	ΠΡΥΗ	ςΗΘςΛΕΟ∴	ϑΛΨΗΘ	

ΩΚΗ	ΓΗΠΡϑΥ∆ΣΚΛΦ	ςΛΩΞ∆ΩΛΡΘ	ΡΙ	ΩΚΗ	(8�	ΛΘ	ΩΚΗ	ΙΡΥΠ	ΡΙ	∆Θ	(8%ΖΛΓΗ	ΦΚΛΟΓ	ΕΗΘΗΙΛΩ�	∆ς	ςΞϑϑΗςΩΗΓ	ΙΡΥ	

Η[∆ΠΣΟΗ	Ε∴	7ΡΘ∴	∃ΩΝΛΘςΡΘ/H	

1Ρ	ΘΗΗΓ	ΚΗΥΗ	ΩΡ	ΙΛΘΓ	∆	ΞΘΛΙΡΥΠ	ΓΗΙΛΘΛΩΛΡΘ	ΡΙ	ΓΛςΣΡς∆ΕΟΗ	ΡΥ	Ω∆[∆ΕΟΗ	ΛΘΦΡΠΗ/	1Ρ	ΣΗΥΨΗΥςΗ	

ΛΘΦΗΘΩΛΨΗς	ΙΡΥ	ΩΚΗ	Θ∆ΩΛΡΘς	ςΩ∆ΩΗς∂	∆ΘΩΛ%ΣΡΨΗΥΩ∴	ΣΥΡϑΥ∆ΠΠΗς/	∃ΘΓ	ΘΡ	ΞΘΘΗΦΗςς∆Υ∴	ΥΗςΩΥΛΦΩΛΡΘ	ΡΙ	ΩΚΗ	

ΠΗΠΕΗΥ	ςΩ∆ΩΗς∂	ΥΡΡΠ	ΙΡΥ	ΛΘΘΡΨ∆ΩΛΡΘ	ΡΥ	∆ΓΜΞςΩΠΗΘΩ	ΩΡ	ΟΡΦ∆Ο	ΦΡΘΓΛΩΛΡΘς	∆ΘΓ	ΣΥΗΙΗΥΗΘΦΗς/	)∆Υ	ΙΥΡΠ	

ΛΠΣΡςΛΘϑ	ΩΡΣ%ΓΡΖΘ	∆	ΠΗϑ∆	ΖΗΟΙ∆ΥΗ	ςΩ∆ΩΗ�	∆	ΙΛΥΠ	ΦΡΠΠΡΘ	ΙΟΡΡΥ	ΙΡΥ	ΩΚΗ	ΠΡςΩ	ΥΗΓΛςΩΥΛΕΞΩΛΨΗ	ΓΛΠΗΘςΛΡΘ	

ΡΙ	ςΡΦΛ∆Ο	ΣΡΟΛΦ∴	ΝΗΗΣς	ΙΛςΦ∆Ο	ΦΡΠΣΗΩΛΩΛΡΘ	∆ΘΓ	ςΡΦΛ∆Ο	ΓΞΠΣΛΘϑ	ΞΘΓΗΥ	ΦΚΗΦΝ	∆ΘΓ	ΩΚΗΥΗΕ∴	∆ΟΟΡΖς	Η∆ΦΚ	

ΠΗΠΕΗΥ	ςΩ∆ΩΗ	ΩΡ	Π∆ΛΘΩ∆ΛΘ	∆ΘΓ	ΛΠΣΥΡΨΗ	ΛΩς	ΡΖΘ	ΣΥΗΙΗΥΥΗΓ	ΨΗΥςΛΡΘ	ΡΙ	ΩΚΗ	ΖΗΟΙ∆ΥΗ	ςΩ∆ΩΗ/	∃ς	∆Θ	∆ΘΩΛΓΡΩΗ	ΩΡ	

ΩΚΗ	Υ∆ΦΗ	ΩΡ	ΩΚΗ	ΕΡΩΩΡΠ�	ΩΚΛς	ΕΡΩΩΡΠ%ΞΣ	ΦΡΘΦΗΣΩΛΡΘ	ΡΙ	∆Θ	∆ΦΩΛΨΗ	ςΡΦΛ∆Ο	(ΞΥΡΣΗ	Λς	ΙΞΟΟ∴	ΦΡΠΣ∆ΩΛΕΟΗ	ΖΛΩΚ	

ςΞΕςΛΓΛ∆ΥΛΩ∴	ΣΥΡΣΗΥΟ∴	ΞΘΓΗΥςΩΡΡΓ/	

)∆Υ	ΠΡΥΗ	ΖΡΞΟΓ	ΘΗΗΓ	ΩΡ	ΕΗ	ς∆ΛΓ	∆ΕΡΞΩ	ΚΡΖ	ΠΞΦΚ	ΥΗ∆ΓΜΞςΩΠΗΘΩ	ΛΘ	ΩΚΗ	ΡΩΚΗΥ	ΦΡΠΣΡΘΗΘΩς	ΡΙ	ΩΚΗ	

ΖΗΟΙ∆ΥΗ	ςΩ∆ΩΗ	ΩΚΛς	ΩΚΛΥΓ	ΠΡΓΗΟ	ΡΙ	ΓΛΥΗΦΩ	(8	ΛΘΨΡΟΨΗΠΗΘΩ	ΖΡΞΟΓ	ΥΗΤΞΛΥΗ5	∆ΕΡΞΩ	ΚΡΖ	ΛΩ	ΖΡΞΟΓ	Κ∆ΘΓΟΗ	

ΠΛϑΥ∆ΩΛΡΘ�	ΟΗϑ∆Ο	∆ΘΓ	ΛΟΟΗϑ∆Ο�	ΙΥΡΠ	ΡΞΩςΛΓΗ	ΩΚΗ	(85	∆ΕΡΞΩ	ΚΡΖ	∆	ΞΘΛΨΗΥς∆Ο	Ε∆ςΛΦ	ΛΘΦΡΠΗ	∆ΣΣΥΡ∆ΦΚ	Φ∆Θ	ΕΗ	

ΨΛΗΖΗΓ	∆ς	∆	ΦΗΘΩΥ∆Ο	ΦΡΠΣΡΘΗΘΩ	ΡΙ	ΩΚΗ	ςΡ%Φ∆ΟΟΗΓ	≥∆ΦΩΛΨΗ	ΖΗΟΙ∆ΥΗ	ςΩ∆ΩΗ×	ΛΘ	ΛΩς	ΗΠ∆ΘΦΛΣ∆ΩΥΡ∴	A∆ς	ΡΣΣΡςΗΓ	

ΩΡ	ΥΗΣΥΗςςΛΨΗD	ΨΗΥςΛΡΘ5	∆ΕΡΞΩ	ΚΡΖ	ΛΩ	ΩΛΗς	ΛΘ	ΖΛΩΚ	≥ΙΟΗ[ΛΦΞΥΛΩ∴×�	∆ς	ΞςΗΙΞΟΟ∴	ΦΟ∆ΥΛΙΛΗΓ	∆Ω	ΩΚΛς	ΦΡΘΙΗΥΗΘΦΗ	Ε∴	

∗UΘΩΚΗΥ	6ΦΚΠΛΓ5	∆ΘΓ	∆ΕΡΞΩ	ΚΡΖ	ΛΩ	ΘΗ∆ΩΟ∴	ΙΛΩς	ΛΘΩΡ	∆	ΦΡΘΦΗΣΩΛΡΘ	ΡΙ	ΓΛςΩΥΛΕΞΩΛΨΗ	ΜΞςΩΛΦΗ	∆ς	ΥΗ∆Ο	ΙΥΗΗΓΡΠ	

ΙΡΥ	∆ΟΟ/		

	

3ΡΟΛΩΛΦ∆Ο�ΙΗ∆ςΛΕΛΟΛΩ∴�

,ΘςΩΗ∆Γ�	,	Ζ∆ΘΩ	ΩΡ	ΦΟΡςΗ	Ε∴	ΗΠΣΚ∆ςΛ]ΛΘϑ	ΙΡΞΥ	ΦΡΘΓΛΩΛΡΘς	ΙΡΥ	ςΞΦΚ	∆Θ	∆ΠΕΛΩΛΡΞς	ΦΡΘΦΗΣΩΛΡΘ	ΡΙ	(8%

ΟΗΨΗΟ	ςΡΦΛ∆Ο	ΣΡΟΛΦ∴	ΩΡ	ΕΗΦΡΠΗ	ΣΡΟΛΩΛΦ∆ΟΟ∴	ΙΗ∆ςΛΕΟΗ/	)ΛΥςΩΟ∴�	ΖΗ	ΘΗΗΓ	∆	ΩΚΛΦΝΗΥ	(ΞΥΡΣΗ∆Θ	ΦΛΨΛΟ	ςΡΦΛΗΩ∴/	

7ΚΗΥΗ	∆ΥΗ	∆ΟΥΗ∆Γ∴	Ι∆Υ	ΠΡΥΗ	ΣΗΡΣΟΗ	∆ΦΩΛΨΗ	ΛΘ	%ΥΞςςΗΟς	ΕΗΦ∆ΞςΗ	ΡΙ	ΩΚΗ	ΣΥΗςΗΘΦΗ	ΡΙ	ΩΚΗ	(8∂ς	ΛΘςΩΛΩΞΩΛΡΘς	

ΖΛΩΚΡΞΩ	ΖΡΥΝΛΘϑ	ΙΡΥ	ΩΚΗΠ	ΩΚ∆Θ	ΩΚΗΥΗ	∆ΥΗ	(ΞΥΡΦΥ∆Ως	ΛΘ	ΩΚΗ	ςΩΥΛΦΩ	ςΗΘςΗ/	:Η	ΘΗΗΓ	ΠΡΥΗ	ΡΙ	ΩΚΗΠ/	:Η	ΘΗΗΓ	

ςΩΥΡΘϑΗΥ	(8%ΖΛΓΗ	ςΡΦΛ∆Ο	Σ∆ΥΩΘΗΥς�	ΠΡΥΗ	∆ΘΓ	ςΩΥΡΘϑΗΥ	(8%ΖΛΓΗ	∆ςςΡΦΛ∆ΩΛΡΘς	∆ΘΓ	ΟΡΕΕΛΗς	ΡΙ	∆ΟΟ	ςΡΥΩς	

ΖΚΛΦΚ	ΖΗ∆ΨΗ	ΩΡϑΗΩΚΗΥ	∆ΟΟ	Ο∆∴ΗΥς	ΡΙ	(8	ςΡΦΛΗΩ∴�	ΘΡΩ	ΜΞςΩ	ΩΚΗ	ΗΦΡΘΡΠΛΦ�	ΣΡΟΛΩΛΦ∆Ο	∆ΘΓ	ΦΞΟΩΞΥ∆Ο	ΗΟΛΩΗ�	∆ΘΓ	

ΗΘ∆ΕΟΗς	ΣΗΡΣΟΗ	∆ΦΥΡςς	(ΞΥΡΣΗ	ΩΡ	ΞΘΓΗΥςΩ∆ΘΓ	Η∆ΦΚ	ΡΩΚΗΥ�	ΛΓΗΘΩΛΙ∴	ΖΛΩΚ	Η∆ΦΚ	ΡΩΚΗΥ�	∆ΘΓ	ΠΡΕΛΟΛ]Η	

ΩΡϑΗΩΚΗΥ/	∃Θ	∆ΦΩΛΨΗ	ςΡΦΛ∆Ο	(ΞΥΡΣΗ	ΖΛΟΟ	ΡΘΟ∴	ΦΡΠΗ	∆ΕΡΞΩ	ΛΙ	ΛΩ	Φ∆Θ	ΕΗ	≥ΕΡΩΩΡΠ	ΞΣ×	ΛΘ	ΩΚΛς	ςΗΘςΗ	ΩΡΡ/	

6ΗΦΡΘΓΟ∴�	ΖΗ	ΘΗΗΓ	ΗΟΗΦΩΡΥ∆Ο	ΛΘςΩΛΩΞΩΛΡΘς	∆Ω	(8	ΟΗΨΗΟ	ΩΚ∆Ω	Π∆ΝΗ	ΛΩ	ΥΗΖ∆ΥΓΛΘϑ	ΩΡ	ΦΡΘςΩΥΞΦΩ	∆ΘΓ	

ΣΞΕΟΛΦΟ∴	ΓΗΙΗΘΓ	ΩΚΗ	ϑΗΘΗΥ∆Ο	ΛΘΩΗΥΗςΩ	ΡΙ	ΩΚΗ	(ΞΥΡΣΗ∆Θ	ΣΡΣΞΟ∆ΩΛΡΘ	∆ς	∆	ΖΚΡΟΗ/	:Η	ΠΛϑΚΩ	ΩΚΛΘΝ�	∆ς	ςΡΠΗ	

Κ∆ΨΗ	ΣΥΡΣΡςΗΓ�	ΡΙ	∆	ΓΛΥΗΦΩ	ΗΟΗΦΩΛΡΘ	ΡΙ	ΩΚΗ	3ΥΗςΛΓΗΘΩ	ΡΙ	ΩΚΗ	(ΞΥΡΣΗ∆Θ	&ΡΠΠΛςςΛΡΘ	ΡΥ	ΡΙ	ΩΚΗ	(ΞΥΡΣΗ∆Θ	

&ΡΞΘΦΛΟ/	%ΞΩ	ΩΚΗΥΗ	Λς	ΘΡ	ΘΗΗΓ	ΩΡ	∆ΣΗ	ΩΚΗ	8ΘΛΩΗΓ	6Ω∆ΩΗς/	,Θ	ΡΞΥ	ΗΩΚΘΛΦ∆ΟΟ∴	ΠΡΥΗ	ΓΛΨΛΓΗΓ	ΞΘΛΡΘ�	,	

ΣΗΥςΡΘ∆ΟΟ∴	ΣΥΗΙΗΥ	∆	ΓΛΙΙΗΥΗΘΩ	ΡΣΩΛΡΘ1	ΩΚΗ	ΗΟΗΦΩΛΡΘ	ΡΙ	ςΡΠΗ	ςΠ∆ΟΟ	ΣΗΥΦΗΘΩ∆ϑΗ	ΡΙ	ΩΚΗ	0ΗΠΕΗΥς	ΡΙ	ΩΚΗ	

(ΞΥΡΣΗ∆Θ	3∆ΥΟΛ∆ΠΗΘΩ	ΛΘ	∆	ςΛΘϑΟΗ	(8%ΖΛΓΗ	ΦΡΘςΛςΩΗΘΦ∴/J	

%ΟΞΘΩΟ∴	ςΩ∆ΩΗΓ�	ΩΚΗ	ΩΚΛΥΓ	ΦΡΘΓΛΩΛΡΘ	Λς	ΩΚΗ	ΠΡςΩ	ΦΡΘΩΥΡΨΗΥςΛ∆Ο	ΣΗΥΚ∆Σς�	ΕΞΩ	ΛΩ	Λς	ΩΚΗ	ΡΘΗ	ΖΚΡςΗ	

ΥΗ∆ΟΛ]∆ΩΛΡΘ	Λς	ΕΗςΩ	ΡΘ	ΛΩς	Ζ∆∴�	∆ΘΓ	ΛΩ	ΙΡΥΠς	∆Θ	ΗςςΗΘΩΛ∆Ο	ΣΥΗςΞΣΣΡςΛΩΛΡΘ	ΙΡΥ	ΩΚΗ	ΙΛΥςΩ	ΩΖΡ	ΦΡΘΓΛΩΛΡΘς	ΩΡ	

ΖΡΥΝ/	:Κ∆Ω	ΖΗ	ΘΗΗΓ	ΛΘ	ΩΚΗ	ΩΚΛΥΓ	ΣΟ∆ΦΗ	Λς	∆	ΩΚΡΥΡΞϑΚ	ΓΗΠΡΦΥ∆ΩΛ]∆ΩΛΡΘ	ΡΙ	ΦΡΠΣΗΩΗΘΦΗ	ΛΘ	ΡΘΗ	ςΛΘϑΟΗ	
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ΚΗΘΦΗ	∆Θ	∆ΕΛΟΛΩ∴	ΩΡ	ΦΡΠΠΞΘΛΦ∆ΩΗ	ΦΡΘΨΗΘΛΗΘΩΟ∴	∆ΘΓ	ΗΙΙΗΦΩΛΨΗΟ∴	∆ΦΥΡςς	ΕΡΥΓΗΥ	ΙΡΥ	∆ΟΟ	ςΡΥΩς	ΡΙ	ΣΗΡΣΟΗ�	ΘΡΩ	

ΡΘΟ∴	ΩΚΗ	ΥΛΦΚ	∆ΘΓ	ΣΡΖΗΥΙΞΟ	ΖΚΡ	Φ∆Θ	∆ΙΙΡΥΓ	ΩΚΗ	ΖΡΘΓΗΥΙΞΟ	ΕΞΩ	Η[ΣΗΘςΛΨΗ	ΚΗΟΣ	ΡΙ	ΛΘΩΗΥΣΥΗΩΗΥς	∆ΘΓ	

ΩΥ∆ΘςΟ∆ΩΡΥς/	,Ι	ΖΗ	Ζ∆ΘΩ	ΩΡ	ΦΛΥΦΞΠΨΗΘΩ	0ΛΟΟ∂ς	ΛΘΓΛΦΩΠΗΘΩ	ΡΙ	ΠΞΟΩΛΘ∆ΩΛΡΘ∆Ο	ΓΗΠΡΦΥ∆Φ∴	ΥΗΙΗΥΥΗΓ	ΩΡ	Η∆ΥΟΛΗΥ�	
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ΖΚΡ	Φ∆Θ	ΖΡΥΝ	ΡΞΩ	ΚΡΖ	ΩΡ	ΠΡΨΗ	ΙΥΡΠ	ΚΗΥΗ	ΩΡ	ΩΚΗΥΗ	ΖΛΩΚΡΞΩ	ϑΗΩΩΛΘϑ	ςΩΞΦΝ	ΛΘ	ΩΚΗ	ΠΞΓ5	ΖΚΡ	Φ∆Θ	ΦΡΘΦΡΦΩ	

∆	ΦΟΗΨΗΥ	Ζ∆∴	ΡΙ	ΡΨΗΥΦΡΠΛΘϑ	∆	ςΩ∆ΟΗΠ∆ΩΗ�	ΡΙ	ΩΥΛϑϑΗΥΛΘϑ	∆	ΨΛΥΩΞΡΞς	ΦΛΥΦΟΗ5	ΖΚΡ	Φ∆Θ	ΖΚΛςΣΗΥ	∆Ω	ΩΚΗ	ΥΛϑΚΩ	

ΩΛΠΗ	ΩΚΗ	ΥΛϑΚΩ	ςΞϑϑΗςΩΛΡΘ	ΛΘ	ΩΚΗ	ΥΛϑΚΩ	ΠΛΘΛςΩΗΥ∂ς	ΡΥ	ΦΡΠΠΛςςΛΡΘΗΥ∂ς	Η∆Υ5	∆ΘΓ	ΖΚΡ	Φ∆Θ	ΩΚΗΘ	ΙΡΟΟΡΖ	ΞΣ	

∆ΘΓ	ΙΡΟΟΡΖ	ΞΣ	∆ϑ∆ΛΘ	ΞΘΩΛΟ	ΩΚΗ	ΣΥΡϑΥΗςς	Π∆ΓΗ	ΕΗΦΡΠΗς	ΛΥΥΗΨΗΥςΛΕΟΗ/	)ΡΥ	ΛΩ	Λς	∆ΟΟ	ΙΛΘΗ	∆ΘΓ	ΖΗΟΟ	ΩΡ	ΟΛΙΩ	ΡΞΥ	

ΦΚΛΘς�	ΩΡ	ΓΗΨΗΟΡΣ	∆	ΦΡΚΗΥΗΘΩ	ΨΛςΛΡΘ�	ΕΞΩ	ΛΩ	Λς	ΡΘΟ∴	ΩΚ∆ΘΝς	ΩΡ	ΥΞΩΚΟΗςς	ΡΣΣΡΥΩΞΘΛςΠ	ΩΚ∆Ω	ΖΗ	ςΚ∆ΟΟ	ΕΗ	∆ΕΟΗ	

ΩΡ	ΠΡΨΗ	ΙΡΥΖ∆ΥΓ		
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(ΞΥΡΣΗ∆Θ�6ΡΦΛ∆Ο�3ΡΟΛΦ∴	&&	AQD�	IQJ%C)/	
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(ςς∆∴ς�	−/	∗Υ∆∴	ΗΓ/�	2[ΙΡΥΓ1	2[ΙΡΥΓ	8ΘΛΨΗΥςΛΩ∴	3ΥΗςς�	&$$&�	)'I%Q*H/	

2ΕΛΘϑΗΥ�	+ΗΥΕΗΥΩ/	≥7ΚΗ	∋Ξ∆Ο	&ΡΘΨΗΥϑΗΘΦΗ	ΡΙ	:ΗΟΙ∆ΥΗ	6Ω∆ΩΗς×�	Σ∆ΣΗΥ	ΣΥΗςΗΘΩΗΓ	∆Ω	ΩΚΗ	&ΗΘΩΗΥ	ΙΡΥ	
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Abstract 

 

In matters of social policy, the subsidiarity principle makes a lot of sense, but direct EU involvement is 

indispensable to prevent Europe ending up doing  worse than the US in terms of social solidarity. Imposing 

minimum standards will be insufficient. EU-level funding of the most redistributive component of the social 

transfer system will be required.  

There are three models for organizing such funding: a means-tested "Euro-Stipend" as proposed by P. Schmitter 

and M. Bauer; co-payment as often practised for social assistance by member states and their local authorities; 

and a EU-wide universal basic income or Euro-Dividend, be it initially restricted to a specific age group, such as 

children. Only the third model is consistent with the preservation of healthy and diverse national welfare states.  

The conditions for the political feasibility of such an active EU involvment in social policy are not yet fulfilled, 

however. They include the thickening of an EU-wide civil society, EU-level electoral institutions that foster the 

construction and defence of an EU-wide general interest and the democratization of competence in English as 

the EU's lingua franca. 
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The ultimate aim 

I am here as a philosopher and the role assigned to me is to lift your chins. Scholars, civil servants, 

politicians are busy investigating, explaining, improving, testing, recommending this or that specific aspect of 

our problems, policies or institutions.  But from time to time, it is useful, indeed important, to look up above the 

clouds, or at least above the fog. This is what I shall invite you to do. 

More specifically, I shall invite you to reflect on the following question: When we are thinking about the 

design of institutions, more specifically about the design of social policy institutions and the balance to be 

achieved in a multi-level governance structure, what should be the ultimate aim? The answer is simple: 

distributive justice. 

But what is justice? Any conception of distributive justice relevant for our times must combine two 

elements, both strongly rooted in our European traditions, but neither of them exclusive to them: toleration and 

solidarity. More precisely, it must incorporate and articulate two considerations: equal respect for the diversity of 

conceptions of the good life that characterizes our pluralist societies and equal concern for the interests of all 

members, present and yet to come, of the society concerned. This concern, moreover, must be responsibility-

sensitive — distributive justice is not a matter of outcomes but of opportunities or possibilities — and it must be 

efficiency-sensitive — a fair distribution need not be a strictly equal distribution, but rather one that sustainably 

maximizes the condition of the worst off. Justice, in brief, means real freedom for all, the greatest real freedom 

for those with least of it.
1
 

But who are the “all” among whom distributive justice requires that real freedom should be distributed 

fairly? All citizens of our nation-state? All citizens of the European Union? All members of mankind. This is 

controversial issue in contemporary political philosophy. My answer, here again, is clear and simple : “all” 

means “all”, “justice” means “global justice”. As regards the fair distribution of resources, any distinction made 

between human beings in terms of which nation they belong to is as ethically unsustainable as distinctions made 

in terms of gender, race or talent. This is not to say, however, that such a distinction, that the very existence of 

nations or of short-of-global supranational entities such as the EU, is not of great pragmatic importance, both in 

the short term and in the ideal situation to which we should tend. 

 

Against all odds 

It is on this background that we need to appreciate both the fantastic, unprecedented achievement 

constituted by this weird political entity now called the European Union, and the crucial importance of the 

specific issue which forms the focus of this conference: finding the right balance between European Union in 

shaping Europe’s social policies. 

Just a few words on the former, before I focus on the latter. There is quite a lot of whining, of bickering, 

of bashing going on:  “The European Union does too little. It does too much. It moves too slowly. It moves too 

fast.” But let us not kid ourselves. What has been is being achieved so far by the European Union, or as an effect 

of its functioning, is just amazing, mind-boggling, beyond all reasonable hope. 

To keep things in some sort of philosophical perspective, just remember John Stuart Mill’s famous 

indictment of multinational democracy in the chapter on nationalism of his Considerations on Representative 

Government, the first modern treatise on democracy: A multinational political entity — in particular a 

multilingual political entity — can live together forever under a despotic regime, Mill wrote. But make it 

democratic, and it will fall apart, with political borders coinciding approximately with linguistic borders. Since 

Mill published these lines were published in 1861, he was proved right again and again, from the collapse of the 

Austro-Hungarian Empire to that of the Soviet Union and Yugoslavia. 

And yet we have the European Union, indeed even one that is growing much faster than some said it 

should, through the voluntary Anschluß of one country after another. Of course the process of European 

integration is imperfect, messy, chaotic, tortuous, frustrating. But against such odds, how can you expect the 

road to be straight? How can you expect the task to be easy? The task of combining respect for our national and 

linguistic diversity with efficient democratic decision-making is daunting. But it is essential. Not only to avoid 

                                                 
1 The conception of justice expounded and defended in my book Real Freedom for All (Van Parijs 2005) corresponds to just 

one way of satisfying these desiderata. Other « liberal egalitarian » conceptions of justice include those proposed by John 

Rawls (1971), Amartya Sen (1992) and Ronald Dworkin (2000). 
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dramatic regression for our own people. Also because the European Union offers the closest approximation in 

the history of the world to the sort of institutional framework we increasingly need at the global level.  

 

Why subsidiarity makes sense  

One of the most important challenges this task consists in tackling is the one to which this conference is 

devoted. When discussing the role of the EU in social policy no less than in any other domain, it makes good 

sense to appeal to the principle of subsidiarity, understood as a rule for ascribing the burden of proof: When 

there is a choice between two levels of democratic government for the allocation of a particular competence, 

always start with a presumption in favour of the lower, more decentralized level. Why?   

For four general reasons. Firstly, opting for the lower level leaves more room for diversity, for 

experimentation and hence for mutual learning, especially when the prevailing diversity can be made more 

fruitful through an intelligent use of the Open Method of Coordination. Secondly, it makes it possible to have 

policies more responsive to local objective circumstances. Thirdly, it makes it possible to have policies more 

responsive to local preferences, as shaped by the local public debate. Fourthly, it makes it possible to make 

decision-makers more accountable to those who are supposed to benefit from the policies and to pay for them. 

In addition, there is a fifth reason that applies specifically to social policy, in so far as it is genuinely 

redistributive: the lower the level, the more homogeneous the population involved, the greater the political 

viability of generous redistribution, as a result of greater trust, of greater mutual identification, of greater 

“fellow-feeling”. This specific reason but also the last two general reasons are particularly strong when opting 

for the lower level enables one to function at the level of a linguistically more homogeneous populations, which 

is of course the case if one locates social policy competences at the level of the member states rather than at the 

level of the EU. 

So is the matter settled? Not at all. Because the subsidiarity principle states no more than a presumption, 

and one that happens to be vulnerable, in this particular case, to two considerations which, taken together, call 

for direct EU involvement in social policy of an unprecedented nature and magnitude. 

 

The less EU involvement, the more EU impact 

The first of these considerations can be expressed by means of a paradox neatly formulated by Kari 

Välimäki in the concluding  chapter of the very instructive background report for this conference, and restated by 

both him and Jerôme Vignon on the first day of the conference.
2
 Bluntly put, the paradox takes the following 

form: “What should the EU do in matters of social policy in order to have a maximal impact on the member 

states’ social policies, to in order achieve maximal uniformity? Just do nothing. Just let the four freedoms, i.e. 

the single market for labour, capital, goods and services, make their powerful pressure fully felt through the 

mutual adjustment of self-interested mobile economic agents and competitiveness-concerned member state 

governments, helped by a few vigorous decisions by the European Court of Justice.” 

The same underlying consideration can also be expressed as follows. True, owing to some of the reasons 

adduced above in support of the subsidiarity principle, the member states constitute a more suitable level than 

the EU as regards the political feasibility of generous, i.e. strongly redistributive, social policies (not big 

pensions for big earners). But with the four freedoms strongly entrenched and their potential gradually perceived 

throughout the EU, the economic feasibility of generous social policies at that level decreases day by day.
3
 

This is no doubt something we could and should have anticipated from a brief glance at the US. The bulk 

of whatever redistribution there is in the US happens at the federal level, mainly today in the form of solidarity 

with the elderly (through Social Security and Medicare) and with the working poor (through the Earned Income 

Tax Credit). Do you really think that the fact that so little redistribution is happening in the US at the level of 

individual states has nothing to do with the “four freedoms” US residents have long enjoyed across states? 

                                                 
2 See Välimäki (2006: 275): “The following of the subsidiarity principlehas also implied that the member states have not 

actively promoted the social dimension of the Union. This has created a paradox. The EU influences member states’ policies 

more through the internal market than expected. If the member states were interested in strengthening EU social policy, the 

EU’s impact on the member states’ systems would be less.” 
3 The fact fact that no race to the bottom is detectable so far when looking at shares of social expenditure in GDP should not 

mislead us. There is no reason to expect the bulky and swelling mass of earnings-related old age pensions to be under strong 

pressure. But the genuinely redistributive part of the welfare states is, as shown for example in falling ratios of benefits to 

earnings (Obinger 2005). 
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The dreadful truth for us may well be that whereas the economic unfeasibility of generous member-state 

level solidarity is in sight the political feasibility of generous EU level solidarity is not.  And if this is the case, 

we are not our way to doing as badly in terms of social solidarity as the US, which we so gladly stigmatize. We 

are on our way to doing even worse. 

 

The multidimensional need for trans-national transfers 

Thus, the first subsidiarity-countering consideration is that the member states’ real sovereignty in matters 

of social policy is being eroded by the four freedoms, and that even for the sake of intra-national solidarity a 

more active role is urgently required on the part of the EU.  The second subsidiarity-countering consideration is 

simply that we increasingly need trans-national transfers, for three quite different yet mutually reinforcing 

reasons. 

Firstly, we need them as an insurance device against the asymmetric shocks and diverging trends to which 

the member states are subjected in a context in which the single market favours greater sectoral specialization 

while globalization creates permanent uncertainty. Especially in the Euro zone, where the instrument of currency 

adjustment is no longer available, an automatic stabilizer in the form of transfers from the areas that gain from 

globalization and the single market to those that loose constitutes an intelligent way of buffering risks and 

thereby enabling member states to take fuller advantage of more integrated markets. 

Secondly, trans-national transfers operate as population stabilizers. In the linguistically and culturally 

more diverse context of the EU, labour migration to the more affluent member states is far more disruptive than 

it is across state borders in the United States. Therefore, it happens less often and hence fails to play the 

adjustment role it plays in the US. Therefore too, it should not happen as often as it would in the absence of 

trans-national transfers. The greater negative externalities of migration in linguistically more diverse Europe 

make such transfers particularly important.     

Thirdly and most fundamentally, EU-wide trans-national transfers are increasingly felt to be required 

directly by social justice. In a context of ever growing trans-national trade, mobility, communication and debate, 

it is becoming increasingly surrealistic to assume that issues of distributive justice can arise only between 

citizens of the same state. It is not just that we are becoming aware of how profoundly the direct and indirect 

implications of the EU’s very existence, institutional framework and policies affect the material prospects of the 

citizens of all member states. Equally important is that Europe’s citizens are increasingly involved, individually 

or through an ever wider range of associations, in a EU-wide conversation, an EU-wide forum of argumentation, 

contestation and justification, which is less and less reducible to bargaining for mutual benefit among the 

representatives of the member states to which they belong. It will still take a while before social justice will be 

self-evidently identified with global justice. But the realization that it needs to be conceived and pursued at EU 

level is around the corner. 

 

Minimum standards? 

In order to take proper account of these two considerations, I have no doubt that we shall have to go 

further than the imposition of common minimum standards of social policy to all member states. This is trivially 

the case for the second consideration — minimum standards entail no trans-national solidarity. But it is also the 

case for the first consideration — the need to step in for failing intra-national solidarity —, because of two 

difficulties intrinsic to the minimum standards strategy. One goes, in the US discussion, under the label 

“unfunded mandates”: a higher unit of government cannot legitimately impose a costly duty on lower units, 

especially the poorer among them, unless it is willing to cover at least part of the cost.  

The other difficulty takes the form of a dilemma. Either the standards are quite detailed and therefore in 

sharp tension with the concern for member state autonomy encapsulated in the principle of subsidiarity. Or they 

remain quite vague, typically in the form of a minimal share of social expenditure in GDP, but they then raise 

intractable problems once it is realized how important it is that they should capture the “hidden welfare state” 

(the implicit transfers embedded in the tax system), disentangle sheer insurance (which involves no ex ante 

redistribution) from solidarity proper, and address the impact of social policy on the pre-tax-pre-transfer 

distribution of income.
4
      

On this background, direct involvement of the European Union in the organization and funding of the 

most redistributive components of social policy is no longer just a distant dream but an urgent necessity. The 

                                                 
4 Standards of this sort have been proposed for example by Fritz Scharpf. See the discussion in Scharpf (2000) and Van Parijs 

(2000). 
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necessity may remain a dream, however, if we cannot come up with any practical way of making it happen. 

Three models are worth thinking about.  

 

Means-tested Euro-stipendium ? 

First, there is the model neatly illustrated by Philippe Schmitter and Michael Bauer’s (2001) “Euro-

Stipendium” proposal. What they propose, is “ the payment each month of a stipulated amount of Euros to all 

citizens or legal permanent residents living within the EU whose total earnings amount to less than a third of the 

average income of everyone living within its borders”. Such a proposal amounts to a massive means-tested 

transfer to all European households below some poverty line. It sounds consonant with the subsidiarity principle, 

at least understood this time as “Let the lower level try first, and only intervene at the higher level if it fails”. 

And it clearly addresses head on the need for direct EU involvement stemming from the two considerations 

spelled out above.  

However, leaving out some correctable defects, the Euro-Stipendium proposal suffers from two major 

flaws. Firstly, its implementation requires a standardized, uniformly implemented notion of income: For 

example, how is household composition taken into account? Who counts as a member of the household? How is 

the income of the self-employed assessed? What about income in kind? Should home ownership be counted as 

an implicit income? How vigorously must income from informal economic activity be tracked?  The 

harmonization of the relevant income notion and its firm and uniform implementation are essential to the 

legitimacy and hence to the sustainability of the scheme. But they would raise in each member state such 

sensitive issues that any EU scheme that relies on such a notion is a pipe dream. 

Secondly, it is easy to understand that the design of such a means-tested trans-national scheme is 

intrinsically perverse. Just think of two countries with same GDP per capita, and suppose that one has a more 

unequal distribution of disposable income and hence a greater proportion of poor people, say owing to lousy 

educational and social policies. It is intrinsic to any such scheme that this country will be rewarded for the 

lousiness of its anti-poverty policies, and the other country punished for its good performance. A scheme that 

makes net trans-national transfers a positive function of the poverty gap is bound to provide both perverse 

rewards and perverse incentives and hence to be both very unfair and very inefficient.
5
   

 

EU Co-payment ?  

One obvious and more familiar alternative is co-payment. It is quite commonly used in countries in which 

the administration of social assistance is a decentralized — typically municipal — competence, while part of the 

funding is centralized, precisely to avoid the “unfunded mandate” problem mentioned above.  

This works fine when the more centralized level is firmly in control of most of the other instruments of 

social policy. But if the co-payment of social assistance is envisaged between the European Union and the 

member states, very strong, unnecessary and undesirable constraints on the member states’ autonomy in 

designing their own social policies are bound to emerge. 

This is the case, first of all, because the European Union will understandably want to have a say on the 

benefit levels and eligibility conditions of the programmes it co-funds. This is also the case, with far broader 

implications, because the EU will need to block the member states’ understandable temptation to dump onto the 

co-funded social assistance scheme people who would more usefully be covered by other branches of their 

transfer system (disability allowances, old age pensions, child support, student grants, employment subsidies, 

etc.). From the members state’s standpoint, these other schemes have the disadvantage of having to be funded 

exclusively out of their own resources, and shifting some of the cost to the EU level by reducing eligibility to 

these schemes will be hard to resist. To keep such moral hazard under check, active EU regulation throughout 

the social policy realm will be required, at the expense of the considerations that support the subsidiarity 

principle.  

 

Universal Euro-dividend? 

Is there an alternative? Yes, there is: what could be called a Euro-dividend, a modest universal basic 

income paid to all legal residents of the European Union and entirely funded at EU level, which can be topped up 

                                                 
5 For discussion, see Schmitter & Bauer (2001), Van Parijs & Vanderborght (2001 and forthcoming), Matsaganis (2001), 

Bauer & Schmitter (2001) and Howard (2006). 
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at will at a national or sub-national level by other universal benefits, by a means-tested and conditional social 

assistance scheme and of course by a social insurance system.
6
  

The level need not be uniform across the Union. It can reflect differences in purchasing power (not in 

GDP per capita, which would amount to cancelling the trans-national redistributive effect). The funding must be 

centralized, but it should definitely not consist, for the reasons hinted at above, in a EU-wide personal income 

tax. The VAT is a more appropriate instrument or, more innovatively, a “super-Tobin” tax on all electronic 

transactions. A significant part of the funding would need to come from the phasing out of agricultural policy 

transfers, possibly also of social and structural funds, for which the Euro-dividend would provide a partial 

substitute. A gradual introduction is conceivable, but the steps should not consist in income categories, regions, 

or sectors, but in age groups. One could envisage a universal basic pension, as already exists in several member 

states, or more sensibly given the demographic situation of the EU, in the form of an EU-wide child benefit, as 

suggested for example by Tony Atkinson.
7
 

No need here to find a uniform definition of disposable or taxable income. No perverse incentives for the 

nations states’ anti-poverty programmes. And no unnecessary restriction of the member states’ room for 

innovation or adjustment to local conditions and preferences. Far from imposing top-down a mega welfare state, 

a firm common floor for the most redistributive dimension of social policy keeps fiscal competition and social 

dumping under check and thereby allows each member state to maintain and improve its own preferred version 

of the welfare state. As an antidote to the race to the bottom, this bottom-up conception of an active social 

Europe is fully compatible with subsidiarity properly understood. 

Far more would need to be said about how much readjustment in the other components of the welfare 

state this third model of direct EU involvement would require; about how it would handle migration, legal and 

illegal, from outside the EU; about how a universal basic income approach can be viewed as a central component 

of the so-called “active welfare state” in its emancipatory (as opposed to repressive) version; about how it ties in 

with “flexicurity”; and about how it neatly fits into a conception of distributive justice as real freedom for all.  

 

Political feasibility 

Instead, I want to close by emphasizing four conditions for such an ambitious conception of EU-level 

social policy to become politically feasible. Firstly, we need a thicker European civil society. There are already 

far more people active in Brussels because of the presence of the EU’s institutions without working for them 

than there are Eurocrats in the strict sense. We need more of them. We need stronger EU-wide social partners, 

more and stronger EU-wide associations and lobbies of all sorts which weave together all layers of EU society, 

not just the economic, political and cultural elite, and enables people across Europe to understand each other, 

identify with each other, and mobilize together. An active social Europe will only come about if it can be 

“bottom up” in this sense too. 

Secondly, we need electoral institutions at EU level that make it rewarding to construct and publicly 

defend the general interest of the European population as a whole. We might think, as some have proposed, of a 

direct election of the President of the European Commission or of the European Council. But there is no need to 

                                                 
6 The oldest known formulation of such a proposal can be found in a 1975 report to the European Parliament's Economic and 

Monetary Affairs Committee by the British MEP Sir Brandon Rhys Williams. One key component of the "European social 

contract" he there proposes would consist in bringing into line all the basic welfare systems of the community, as a way of 

removing one powerful barrier to the free movement of workers and their families. A first step could be made with a unified 

community-wide child benefit system (which individual countries would be free to top up). "A further step forward would 

include a full-scale tax-credit system incorporating a structure of positive personal allowances as a feature of the community 

tax system." Such a basic income system, in his view, has two advantages that are particularly relevant in the European 

context. First, it would "provide an opportunity to carry through a regional policy at personal level, since it would […] carry 

purchasing power outwards from the centres of wealth to the districts and even into the houses where incomes are below the 

average". Second, "it would help to raise the incomes of farmers with low earnings without interfering with the prices of their 

products", and thus provide a partial alternative to the Common Agricultural Policy. He concludes: "The European Social 

Contract must combine the benefits of security and unity afforded to the citizens of communist societies with the personal 

freedom and self-respect which are the best characteristics of the property-owning democracies." (Basic Income 4, Spring 

1989, www.basicincome.org). See also Genet & Van Parijs (1992) and Van Parijs (1996).  
7 A warm supporter of moves towards a basic income in national contexts, Anthony Atkinson (1996) argues that basic 

income "has particular salience in the European Union, where it can provide a secure foundation for a Europe-wide minimum 

income", beginning with a basic income for children pitched at a level related to the general income level of each country. 
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ape the United States. In our ethnically more divided union, I personally prefer a different option: the election of 

some small percentage of the Members of the European Parliament in a single EU-wide consistency.
8
 

Bluntly stated, the third condition is the most controversial perhaps, but it is the one whose realization is 

best on its way, and it forms an essential presupposition for the first two conditions to work. What we need in the 

third place is a thorough democratization of competence in one single lingua franca, which will — need I say — 

be English, the only language used at this conference, like at so many others, by everyone not speaking his or her 

native language. One of the key conditions for a viable generous social policy beyond the level of a nation state 

is a lively democratic forum, and hence an ability to communicate conveniently and effectively across border for 

all sorts of people, not only the rich and powerful who can afford the wonderful but expensive help of 

interpreters and translators. If we want to circumvent Mill’s indictment of multinational democracy referred to 

earlier, and enable the EU to do what it needs to do, we need to  accelerate the acquisition and appropriation of 

English as a second or third language throughout the European continent.
9
  

Fourthly and lastly, there is the hard, imaginative, ingenious work of people like you, people who can 

work out how to move from here to there without getting stuck in the mud; who can concoct a clever way of 

overcoming a stalemate, of triggering a virtuous circle; who can whisper at the right time the right suggestion in 

the right minister’s or commissioner’s ear; and who can then follow up and follow up again until the progress 

made becomes irreversible. For it is all fine and well to lift our chins, to develop a coherent vision, but it is only 

thanks to ruthless opportunism that we shall be able to move forward  

 

Thank you for your attention. Thank you above all, on behalf of all of us in the European Union and far 

beyond, for what you will do. 

 

pvp 

10 November 2006 
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