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3URXáHYDQMH� SUD]JRGRYLQVNHJD� VWDYEDUVWYD� SUL� QDV
QLPD� YHOLNH� WUDGLFLMH�� 7R� MH� YVHNDNRU� VODER�� VDM� MH� QD
GODQL��GD�MH�PRÌQR�ÊHOH�V�WHPHOMLWLP�SR]QDYDQMHP�JUDG�
EHQLK� WHKQLN�� ]ODVWL� WHVDUVWYD�� NROLNRU� WROLNR� ]DQHVOMLYR
XJRWRYLWL�SRVDPH]QH�VWDYEQH�HOHPHQWH�LQ�MLK�SRYH]DWL�Y
SUHSULáOMLYR�FHORWR��9HQGDU�SD�]DáHWNL�QLVR�ELOL�VNURPQL�
2PHQLWL� PRUDPR� :DOWHUMD� ÉPLGD�� NL� MH� ÌH� SUHG� SUYR
VYHWRYQR�YRMQR�LQWHQ]LYQR�UD]LVNRYDO�SRKRUVND�JUDGLÊáD�
RE� WHP�SD� MH�YHOLN�GHO� VYRMHJD�]DQLPDQMD�SRVYHWLO� SUDY
SUREOHPDWLNL�SUD]JRGRYLQVNLK�KLÊ��6FKPLG��������������
6WDYEH� VR� JD� ]DQLPDOH� WXGL� SUL� UD]LVNRYDQMX� GROHQMVNLK
JUDGLÊá��ËDO�ÉPLG�VYRMLK�UH]XOWDWRY�YHáLQRPD�QL�REMDYLO�
]DWR� VH� ODKNR�R�QMHJRYHP�GHOX� VH]QDQLPR� OH� L]� VNRSLK
áDVRSLVQLK� QRWLF�� NL� SD� VR� MLK� SLVDOL� GUXJL�� ]DWR� SUDY�
]DSUDY� QLPDMR� ]QDQVWYHQH� YUHGQRVWL� �QD� SULPHU�� -XWUR�
������ËXSDQLß���������������,]MHPL�VWD�QMHJRYD�áODQND�R
8ODNL� QDG� 6WDULP� WUJRP� SUL� /RÌX� LQ� =JRUQML� NURQL� QDG
9DáDPL�� Y� NDWHULK� MH�� NRW� ÌH� UHáHQR�� QHNDM� SURVWRUD
SRVYHWLO� WXGL� SUD]JRGRYLQVNL� DUKLWHNWXUL� �6FKPLG�� �����
������

9HOLNR� QRYHJD� R� JUDGQML� KLÊ� QLVR� SULQHVOD� QLWL� RE�
VHÌQD�VWLÊND�L]NRSDYDQMD�PHG�OHWRPD������LQ�������.HU
VR� ELOH� VRQGH� R]NH� LQ� YHáLQRPD� SRVWDYOMHQH� QD� URE
QDVHOMD��VR�VWDYEQH�RVWDOLQH�VNRUDM�SUDYLORPD�L]JLQMDOH�Y
SURILOLK�� 9� VRQGDK� MH� ELOR� VLFHU� RGNULWLK� YHá� WHPHOMQLK
]LGRY�� WODNRY� LQ�SRGUWLK� VWHQ��ÌDO�SD� VH�QLVR�GDOH�SRYH�
]DWL�QLWL�Y�HQ�VDP�]DNOMXáHQ�WORULV��3RPHPEQHMÊH�VR�ELOH
UD]LVNDYH� RE]LGMD�� 8JRWRYOMHQH� VR� ELOH� ÊWLUL� JUDGEHQH
ID]H�� SRMDVQMHQL� SD� VR� ELOL� WXGL� NRQVWUXNFLMVNL� GHWDMOL
SUYHJD�LQ�GUXJHJD�]LGX��=D�JUDGQMR�VR�XSRUDELOL�NDPHQ�
WUGQRVW�RE]LGMD�SD�VR�SRYHáDOL�V�SDUDOHOQR�SRVWDYOMHQLPL
VWRMNDPL�� NL� VR� ELOH� PHG� VHERM� SRYH]DQH� ]� KRUL]RQ�
WDOQLPL�JUHGDPL��*DEURYHF������������VV��

/H� GHOQH� WORULVH� VWDYELÊá� VR� XJRWRYLOL� WXGL� SUL
L]NRSDYDQMX� SUD]JRGRYLQVNLK� QDVHOLM� QD� %ULQMHYL� *RUL
QDG� =UHáDPL� LQ� Y� 2ORULVX� SUL� 'ROQMHP� /DNRÊX� �3DKLá�
������'XODU��ÉDYHO��7HFFR�+YDOD���������2VWDOLQH�VR�ELOH
QDPUHá� WDNR� VODER� RKUDQMHQH�� GD� QLVR� GRYROMHYDOH
UHNRQVWUXNFLM�WORULVRY�KLÊ�

ÉH� QDMYHá� SRGDWNRY� R� SUD]JRGRYLQVNHP� VWDYEDUVWYX
VR� GDOD� ]DÊáLWQD� L]NRSDYDQMD� Y� 0RVWX� QD� 6RáL� LQ� QD
.XáDUMX� QDG� 3RG]HPOMHP�� 1D� REHK� QDMGLÊáLK� VR� ELOH
QDPUHá�RGSUWH�YHáMH�SRYUÊLQH��]DWR�VR�SULÊOL�QD�GDQ�WXGL
FHORWQL�WORULVL�VWDYE��+NUDWL�VR�ELOL�XJRWRYOMHQL�SRPHPEQL
WHKQLáQL�GHWDMOL��V�NDWHULPL�VH�MH�GDOR�XJRWRYLWL��QD�NDNÊHQ
QDáLQ� VR� ELOH� ]JUDMHQH� VWHQH� KLÊ� �6YROMÊDN�� ������ �����
������ ������ ������'XODU�� &LJOHQHáNL�� 'XODU�� ������ ��
VV��

,]�SUDYNDU�SRYHGDQHJD�ODKNR�]DNOMXáLPR��GD�MH�ELOR�R
VWDYEDUVWYX�GRVOHM�]EUDQHJD�EROM�PDOR�JUDGLYD�LQ�GD�QDV
SUHXáHYDQMH� SUD]JRGRYLQVNH� DUKLWHNWXUH� QD� REPRáMX
GDQDÊQMH� 6ORYHQLMH� ÊHOH� áDND�� 7ULMH� NUDWNL� VLQWHWLáQL� SUL�
ND]L�GRVHGDQMLK�GRVHÌNRY�VR�GREUD�RVQRYD�]D�QDGDOMQMH

GHOR� �*XÊWLQ��������'XODU�� 7HFFR�+YDOD�� ������ ���� VV�
àUHÊQDU������D��

9HOLNR�GDOMÊR�WUDGLFLMR�LQ�V�WHP�WXGL�RGOLáQH�UH]XOWDWH
SD� LPD� SURXáHYDQMH� SUD]JRGRYLQVNHJD� VWDYEDUVWYD� Y
VUHGQML�LQ�VHYHUQL�(YURSL��9�PLVOLK�LPDPR�GRVHÌNH�QHP�
ÊNLK�� QL]R]HPVNLK� LQ� GDQVNLK� DUKHRORJRY�� NL� VR� SUDY
SUREOHPDWLNL�JUDGQMH�KLÊ��QRWUDQMLP�VWUXNWXUDP�QDVHOLM�WHU
RNROMVNLP�YSUDÊDQMHP�SRVHOLWYH�YHV�áDV�SRVYHáDOL�YHOLNR
SR]RUQRVW��àH�SXVWLPR�RE�VWUDQL�.HOOHUMHYR�LQWHUSUHWDFLMR
ÊYLFDUVNLK�NROLÊá�L]�VUHGLQH�����VWROHWMD��VH�MH�YVH�VNXSDM
]DáHOR�]�RGNULWMHP��OXNQMH�]D�VWRMNR���NL�MH�SRVWDOD�HGHQ
RG� WHPHOMQLK� HOHPHQWRY� SUD]JRGRYLQVNHJD� VWDYEDUVWYD
�6FKXPDFKHU���������=HOR�SRPHPEQD�VR�ELOD�WXGL� L]NR�
SDYDQMD�YHOLNLK�SRYUÊLQ��NL�VR�ÌH�SUHG�SUYR�VYHWRYQR�YRM�
QR�RPRJRáLOD�SUYH�]DQHVOMLYH�UHNRQVWUXNFLMH�WORULVRY�KLÊ
�6FKXFKDUGW�� ������.LHNHEXVFK�� �������'HOR� QD� YHOLNLK
QDVHOELQVNLK� SURMHNWLK� MH� WHNOR� WXGL� PHG� REHPD� YRM�
QDPD��2PHQLWL� YHOMD� SUHGYVHP� L]NRSDYDQMD� YDQ�*LIIQD
QD�ZXUWX�(LQ]LJH�SUL�*URQLQJHQX�WHU�%HUVXMD�QD�JUDGLÊáX
*ROEHUJ�SUL�1{UGOLQJHQX�� VDM� VR� ]ODVWL� Y�PHWRGRORÊNHP
VPLVOX� RGORáXMRáH� YSOLYDOD� QD� VWUDWHJLMR� QDGDOMQMLK
QDVHOELQVNLK� UD]LVNDY� �YDQ� *LIIHQ�� ������ ������ 3DU]LQ�
JHU����������VV���/H�WH�VR�GRELOH�ÊH�PRáQHMÊL�SRVSHÊHN�Y
GUXJL�SRORYLFL�GYDMVHWHJD�VWROHWMD��7DNUDW�MH�ELOR�1HPáLML
]DVWDYOMHQLK� YHá� GROJRURáQLK� SURJUDPRY�� NL� VR� ELOL
XVPHUMHQL� SUDY� N� YSUDÊDQMHP� QDMVWDUHMÊH� SRVHOLWYH� LQ
SURXáHYDQMX� QDVHOELQVNLK� VWUXNWXU��0HG�QMLPL� QDM� RPH�
QLPR�UD]LVNDYH�QDVHOLM�QD�REDODK�6HYHUQHJD�PRUMD��.RV�
VDFN��%HKUH��6FKPLG���������YHá�GHVHWOHWQD�L]NRSDYDQMD
+HXQHEXUJD�RE�]JRUQML�'RQDYL��*HUVEDFK�������������
WHU�UD]LVNDYH�NROLÊá�RE�MH]HULK�LQ�PRáYLUMLK�SUHGDOSVNHJD
VYHWD��6FKOLFKWKHUOH������������D���

1DMYHá� SRGDWNRY� R� SUD]JRGRYLQVNLK� JUDGEHQLK� WHK�
QLNDK�VR�GDOH�UD]LVNDYH�QDVHOLM�QD�PRNULK� WOHK��7R�YHOMD
WDNR� ]D� L]NRSDYDQMH� ZXUWRY� QD� REPRáMX� PDUVKD� RE
REDODK� 6HYHUQHJD�PRUMD� NRW� WXGL� ]D� NROLÊáD� RE� MH]HULK
$OS��9�YODJL� VH� MH�QDPUHá� OHV��NL� MH�ELO�QDMEROM� UD]ÊLUMHQ
JUDGEHQL� PDWHULDO� SUD]JRGRYLQVNH� (YURSH�� RGOLáQR
RKUDQLO�� ÊWHYLOQL�SRGDWNL�R�QMHJRYL�REGHODYL�SD� VR�RPR�
JRáLOL� SUDYLOQR� SUHSR]QDYDQMH� WHKQLáQLK� GHWDMORY� WHVDU�
VNLK� ]YH]�� 1RYD� GRJQDQMD� MH� VUHGL� SUHMÊQMHJD� VWROHWMD
SUHSULáOMLYR�SRYH]DO�$GHOKDUW�=LSSHOLXV��1DMSUHM�Y�QHRE�
MDYOMHQL� GLVHUWDFLML�� NDVQHMH� SD� ÊH� Y� VHULML� áODQNRY�� NL� VR
SRVWDOL�RVQRYD�SUL�QDGDOMQMHP�ÊWXGLMX�VWDYEQLK�NRQVWUXN�
FLM�R]LURPD�QDáLQD�JUDGQMH�SUD]JRGRYLQVNLK�KLÊ� �=LSSH�
OLXV�� ������ ������ ������ ������� 9HOLNL� QRYL� SURMHNWL�� NL
VPR� MLK� QHNDM� ÌH� RPHQLOL�� VR� ]QDQMH� ÊH� SRJORELOL�� 2G�
ORáLOHQ�MH�ELO�WXGL�UD]PDK�HNVSHULPHQWDOQH�DUKHRORJLMH�LQ
]� QMR� SRYH]DQLK� PX]HMHY� QD� SURVWHP�� RG� NDWHULK� VR
QHNDWHUL� SRVWDOL� SRPHPEQL� ÊWXGLMVNL� FHQWUL� ]D� SURXáH�
YDQMH�SUD]JRGRYLQVNHJD�VWDYEDUVWYD�LQ�JUDGEHQLK�WHKQLN
�&ROHV�� ������ +DQVHQ�� ������ $KUHQV�� ������ :HLQHU�
������ $QGUDVFKNR�� ������ ��� VV��� 9VH� WR� MH� RPRJRáLOR
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QRYH� VLQWH]H��NL� VR�ELOH�XVPHUMHQH� WDNR�Y�SUREOHPDWLNR
SRVHOLWYHQLK�VWUXNWXU�NRW� WXGL�N�YSUDÊDQMHP�REOLNRYQHJD
LQ�IXQNFLRQDOQHJD�UD]YRMD�KLÊ��QD�SULPHU�+DPSHO�������
=LPPHUPDQQ��������/XOH\��������������6FKHI]LN��������
+NUDWL� VR� QRYH� UD]LVNDYH� VSRGEXGLOH� SRJOREOMHQR� DQD�
OL]R� SUD]JRGRYLQVNLK� JUDGEHQLK� WHKQLN�� =DGQML� YHOLN
GRVHÌHN�QD�WHP�SRGURáMX�MH�ÊWXGLMD�+DLD�=LPPHUPDQQD�
Y� NDWHUL� MH� QD� SUHSULáOMLY� QDáLQ� SRYH]DO� GRVHÌNH� WHUHQ�
VNLK�UD]LVNDY��HNVSHULPHQWDOQH�DUKHRORJLMH�LQ�SRGDWNH��NL
VR� MLK�]EUDOH�GUXJH�YHGH� �QD�SULPHU�]JRGRYLQD� LQ�HWQR�
ORJLMD���'HOR�ODKNR�EUH]�]DGUÌNRY�R]QDáLPR�]D�WHPHOMQL
SULURáQLN�R�SUD]JRGRYLQVNHP�VWDYEDUVWYX�Y�VUHGQML�(YUR�
SL��=LPPHUPDQQ��������

*ODYQL� QDPHQ� áODQND� QL� VLQWHWLáHQ� SULND]� SUD]JR�
GRYLQVNHJD� VWDYEDUVWYD� QD� REPRáMX� MXJRY]KRGQLK� $OS�
WHPYHá�VORYHQVND� WHUPLQRORJLMD�JUDGEHQLK� WHKQLN� LQ� OHV�
QLK� ]YH]��9� SUHWHNORVWL� VR� SRVDPH]QL� DYWRUML� ÌH� XYDMDOL
QHNDWHUH�L]UD]H��NHU�SD�QLVR�ELOL�GRYROM�MDVQR�GHILQLUDQL��MH
SULKDMDOR� SUL� QMLKRYL� QDGDOMQML� XSRUDEL� GR� SRJRVWLK� ]D�
PHQMDY��.RW�SULPHU�QDM�RPHQLPR�EHVHGR�VWRMND��V�NDWHUR
VPR� SUHG� GHVHWOHWML� Y� 6WLáQL� SRLPHQRYDOL� YHUWLNDOHQ� Y
]HPOMR� ]DELW� QRVLOHF�� NDVQHMH� SD� VR� ]� LVWLP� WHUPLQRP
QHNULWLáQR�R]QDáHYDOL�ÊH�QDMUD]OLáQHMÊH�OXNQMH��UHÌH��MDPH
LQ� FHOR� REULVH� RNURJOLK� VWUXNWXU�� NL� VR� VH� SRND]DOH� QD
SRYUÊLQDK� L]NRSQLK� SROM�� 3RGREQLK� SULPHURY� EL� ODKNR
QDÊWHOL�ÊH�QHNDM��]DWR� MH�]DGQML�áDV��GD�QDUHGLPR� WXGL�QD
WHP�SRGURáMX� UHG��.RUDN�N� UHÊLWYL� MH�SRVNXV�0DWLMH�àUHÊ�
QDUMD��NL�MH�Y�VORYHQVNL�YHU]LML�áODQND�R�SUD]JRGRYLQVNHP
VWDYEDUVWYX� SUHGVWDYLO� WXGL� PDQMÊL� VORYDU�� ËDO� PRUDPR
XJRWRYLWL��GD� MH�ELO�QMHJRY�SULVWRS� V� WHKQRORÊNHJD�YLGLND
QHNRQVLVWHQWHQ��]DWR� WXGL�QL�SRQXGLO�]DGRYROMLYLK� WHUPL�
QRORÊNLK�UHÊLWHY��àUHÊQDU������E��SULO�����

3UHGHQ� VH� ORWLPR� LVNDQMD�XVWUH]QLK� L]UD]RY��PRUDPR
WRUHM� MDVQR�GHILQLUDWL�JUDGEHQH� WHKQLNH��9� VUHGQML�(YURSL�
NDPRU�SR�NXOWXUQL�WUDGLFLML�VRGLPR��VR�ELOL�QDáLQL�JUDGQMH
KLÊ� ÌH� GDYQR� SUHSR]QDQL�� KNUDWL� SD� VR� DYWRUML� GR� SR�
GUREQRVWL�L]EUXVLOL�VWURNRYQR�WHUPLQRORJLMR��SULP��0RVHU�
������ *UDXEQHU�� ������ =LHPPHUPDQQ�� ������ ��� VV�
*HUQHU�� ������� 3UL� GHILQLUDQMX� JUDGEHQLK� WHKQLN� VPR� VH
WRUHM�QDVORQLOL�QD�GRJQDQMD�QHPÊNH�DUKHRORÊNH�ÊROH��,VND�
QMH�GRPDáLK� L]UD]RY�QL�ELOR�HQRVWDYQR��6ORYHQVNR� WHVDU�
VNR�EHVHGLÊáH�MH�VLFHU�ERJDWR��ÌDO�SD�MH�Y�QMHP�YHOLNR�WX�
MLK�SRSDáHQN� LQ� ORNDOQLK�SRVHEQRVWL� �SULP��/RNDU�������
&HYF������������VV��6PROH���������1DÊ�SUHGORJ�VORQL�QD
PRGHUQL� WHUPLQRORJLML� JUDGELQFHY� �6HYHU�� ������ %UH]DU�
�������NL�VPR�MR�GRSROQLOL�]�QHNDWHULPL�QRYLPL�L]UD]L��7H
VPR� ELOL� SULVLOMHQL� XYHVWL� ]ODVWL� ]D� WLVWH� SUD]JRGRYLQVNH
JUDGEHQH�HOHPHQWH� LQ�WHKQLNH��NL� MLP�QLVPR�QDÊOL�XVWUH]�
QLK�LPHQ�QLWL�Y�L]UD]MX�OMXGVNHJD�VWDYEDUVWYD�

/(61(�=9(=(

7UGQRVW�NRQVWUXNFLMH�MH�RGYLVQD�RG� WHJD��NDNR�áYUVWR
VR� PHG� VHERM� SRYH]DQL� SRVDPH]QL� JUDGEHQL� HOHPHQWL�
1DMHQRVWDYQHMÊD� ]YH]D� MH�SRYH]��*UH� ]D� VSDMDQMH� GYHK
DOL� YHá� OHVHQLK� GHORY� ]� YUYMR� DOL� RYLMDONR�� 1DSUHGQHMÊL

WLSL� OHVQLK�]YH]�]DKWHYDMR� WHVDUVNR�]QDQMH��=YH]H�VR� WR�
JH��]DQMH� VH� MH�Y� VORYHQVNHP� OMXGVNHP�VWDYEDUVWYX�XYH�
OMDYLO�WXGL�L]UD]�VSDK�

3ORVNRYQD�]YH]D

3ORVNRYQD�]YH]D��QHP��%ODWWYHUELQGXQJ��DQJ��ODSSHG
MRLQW���3ORVNRYQL�VSDK� MH�]YH]D�GYHK�NRVRY� OHVD��NDWHULK
NRQFD� VWD� REGHODQD� NRW� SULOHJDMRáL� VH� SORVNYL� �VO�� �$��
6WLN� MH� ODKNR� UD]OLáQLK� REOLN�� RGYLVQR� RG� ]DKWHYQRVWL
NRQVWUXNFLMH��=DNOMXáHN�Y�REOLNL�ODVWRYLáMHJD�UHSD��VO���$�
VRGL� PHG� ]DKWHYQHMÊH�� VDM� SUHSUHáXMH� SRPLN� WDNR� Y
Y]GROÌQL� NRW� WXGL� SUHáQL� VPHUL�� 3ORVNRYQL� VSDK� MH� REL�
áDMQR�GRGDWQR�RMDáDQ�]�OHVHQLP�NOLQRP�

9ÞHSOMHQD�]YH]D

9áHSOMHQD� ]YH]D� �QHP�� =DSIHQYHUELQGXQJ�� DQJ�
PRUWLVH�DQG�WHQRQ�MRLQW���9áHSOMHQ�VSDK�MH�QDUHMHQ�WDNR�
GD� MH� HQ� NRQHF� OHVD� REOLNRYDQ� Y� áHS�� GUXJL� SD� Y� áHSX
XVWUH]QR� OXNQMR� �VO�� �%��� 3UHGQRVW� WDNH� ]YH]H� MH� YHOLND
WUGQRVW�QD�SULWLVN�LQ�SRPLN��]DWR�MR�RELáDMQR�XSRUDEOMDMR
]D� SRYH]RYDQMH� VRK�� SUDJRY� LQ� OHJ�� àH� MH� SRWUHED�� MH
ODKNR� WXGL� YáHSOMHQ� VSDK�GRGDWQR� ]DYDURYDQ�]� OHVHQLP
NOLQRP�

.ULÉQD�]YH]D

.ULÌQD� ]YH]D� �QHP�� .DPPYHUELQGXQJ�� DQJ�� FURVV�
ODSSHG�MRLQW���.RW�SRYH�ÌH�VDPR�LPH��JUH�]D�]YH]R�GYHK
NULÌDMRáLK� VH� OHVHQLK� GHORY�� ERGLVL� REOLF� DOL� SORKRY� �VO�
�&��� 6SDK� MH� QDUHMHQ� WDNR�� GD� MH� Y� YVDN� HOHPHQW� L]GRO�
EHQD� SUHSURVWD� ]DUH]D�� RELáDMQR� ]� ]JRUQMH� LQ� VSRGQMH
VWUDQL��NL�RPRJRáD�L]PHQLáQR�QDOHJDQMH�SORKRY�R]LURPD
REOLF��6�NULÌQR�]YH]R��NL� MH�]HOR�]DQHVOMLYD�QD�SULWLVN� LQ
SRPLN��VR�QDUHMHQL�YRJDOL�KLÊ�SUL�JUDGQML�V�NODGDPL�

5RJOMLÞHQD�]YH]D

5RJOMLáHQD�]YH]D� �QHP��9HU]LQNXQJ��DQJ��GRYHWDLOHG
ODS�MRLQW���5RJOMLáHQ�VSDK�MH�QDSUHGQHMÊD�NULÌQD�]YH]D��V
NDWHUR�VR�RELáDMQR�SRYH]DQL�YRJDOL�NRQVWUXNFLM��=D�QMH�
JRYR�L]GHODYR�VR�SRWUHEQD�SRVHEQD�RURGMD��NRW�VR�ÌDJH�
GOHWD� LQ� UH]NDOQLNL�� 2G� RELáDMQHJD� NULÌQHJD� VSDKD� VH
UD]OLNXMH� SR� WHP�� GD� VR� ]DNOMXáNL� OHVHQLK� GHORY�� NL� MLK
QDPHUDYDMR�VSRMLWL��QDUHMHQL�Y�]DSOHWHQLK�LQ�QDWDQNR�SUL�
OHJDMRáLK�VH�REOLNDK��VO���'��

*5$'%(1(�7(+1,.(

=GDM��NR�VPR�VL�QD�NUDWNR�RJOHGDOL�QDMSRPHPEQHMÊH
QDáLQH� VSDMDQMD� OHVD�� ODKNR� SUHLGHPR� N� SULND]X� JUDG�
EHQLK� WHKQLN�� 1DáLQ� JUDGQMH� KLÊ� MH� ELO� QDPUHá� RGYLVHQ
SUDY� RG� UD]YRMD� LQ� XSRUDEH� OHVQLK� ]YH]�� VDM� MH� ELOR
PRÌQR� ÊHOH� ]� QMLKRYR� SRPRáMR� ]GUXÌLWL� SRVDPH]QH
JUDGEHQH�HOHPHQWH�Y�WUGQR�FHORWR�
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*UDGQMD�V�VWRMNDPL

*ODYQL�GHO�JUDGQMH�V�VWRMNDPL��QHP��3IRVWHQEDX��DQJ�
HDUWKIDVW� SRVW� FRQVWUXFWLRQ�� MH� VWRMND�� *UH� ]D� QDYSLáHQ
JUDGEHQL�HOHPHQW��NL� MH�]DNRSDQ�DOL�]DELW�Y� WOD��6WRMN� MH
YHá� YUVW�� RGYLVQR� RG� WHJD�� NDNR� VR� QDUHMHQH� LQ� NDP� VR
SRVWDYOMHQH��3R�REOLNL� ORáLPR�YLOLáDVWH�VWRMNH� LQ�VWRMNH�V
áHSRP�� JOHGH� QD� OHJR� SD� VWHQVNH� LQ� QRWUDQMH� VWRMNH�
7UGQRVW� VWDYE� MH� RGYLVQD� RG� NYDOLWHWH� VLGUDQMD�� 6WRMNH
PRUDMR�NOMXERYDWL�VWUDQVNLP�SULWLVNRP��SUDY�WDNR�SD�WXGL
XJUH]DQMX� Y� WOD�� 6OHGQMH� MH� ELOR� SRPHPEQR� ]ODVWL� QD
EDUMLK�LQ�PRáYLUMLK��]DWR�VR�ELOH�QD�WDNÊQLK�WHUHQLK�VWRMNH
]DELWH�]HOR�JORERNR��3RQHNRG�VR�SRVHGDQMH�SUHSUHáLOL�V
SRGODJDQMHP� OHVHQLK� EOD]LQ� R]LURPD� SUHáN�� 1D� WUGQLK
WOHK��NMHU�]DELMDQMH�QL�ELOR�PRJRáH�� MH�JUDGQMD�SRWHNDOD
QD� GUXJDáHQ�QDáLQ�� QDMSUHM� VR� L]NRSDOL� OXNQMR�� QDWR� SD
VR� YDQMR� SRVWDYLOL� VWRMNR� LQ� MR� XáYUVWLOL� ]� QDELMDQMHP
]HPOMH�� àH� MH� ELOR� SRWUHEQR�� VR� XSRUDELOL� WXGL� NDPQLWH
]DJR]GH��3UL�DUKHRORÊNLK�L]NRSDYDQMLK�YHáLQRPD�XJRWR�
YLPR� OH� REULVH� OXNHQM� ]D� VWRMNH�� QH� SD� WXGL� RVWDQNRY
VDPLK� VWRMN�� 6SUKQHOH� MH� QDPUHá� ]HOR� WHÌNR� ORáLWL� RG
SROQLOD�

2EOLNR� LQ� YHOLNRVW� VWDYE�� SUDY� WDNR� SD� WXGL� WLS
RVWUHÊMD�� ODKNR� XJRWRYLPR� ÌH� L]� UD]SRUHGLWYH� REULVRY
OXNHQM�]D�VWRMNH��7RGD�DQDOL]D�WHUHQVNLK�L]YLGRY�QL�YHG�
QR� HQRVWDYQD�� 1D� QDMGLÊáLK�� NL� VR� ELOD� REOMXGHQD� GDOM
áDVD��MH�QDPUHá�]DUDGL�KLWUHJD�SURSDGDQMD�OHVD�SULKDMDOR
GR� SRJRVWLK� SRSUDYLO�� 1HNDWHUH� VWRMNH� VR� ]DPHQMDOL�
GUXJH�OH�RMDáDOL��YHOLNRNUDW�SD�VR�QD�LVWHP�PHVWX�]JUDGLOL
SRYVHP�QRYR�VWDYER��3UL�UHNRQVWUXNFLML�MH�WRUHM�SRWUHEQR
XSRÊWHYDWL� YHá� VWYDUL�� QDMSUHM� XVPHUMHQRVW� OXNHQM�� QDWR
QMLKRYR�PHGVHERMQR�RGGDOMHQRVW��SRPHPEQD�SD� MH� WXGL
JORELQD��2G� WHK� SRGDWNRY� MH� RGYLVQR�� NDNÊHQ� ER� WORULV
VWDYEH�� 1D� HQRID]QLK� QDMGLÊáLK� MH� VLWXDFLMD� EROM� SUH�
JOHGQD��]DWR�QXGLMR�YHá�PRÌQRVWL�]D�ÊWXGLM�REOLN��'DQHV
MH� VSORÊQR� VSUHMHWR�� GD� REVWDMDMR� WULMH� JODYQL� WLSL� V� VWRM�
NDVWR�WHKQLNR�]JUDMHQLK�VWDYE��2SUHGHOMXMH� MLK�ÊWHYLOR� LQ
SR]LFLMD�QRWUDQMLK�VWRMN�

1DMEROM�HQRVWDYHQ�LQ�KNUDWL�WXGL�UD]ÊLUMHQ�MH�ELO�WORULV
KLÊH�� NMHU� MH� VWUHÊQR� NRQVWUXNFLMR� SRGSLUDOD� HQD� YUVWD
QRWUDQMLK�VWRMN��VO���$���3RVWDYOMHQH�VR�ELOH�VUHGL�SURVWRUD�
LQ�VLFHU�Y]SRUHGQR�]�Y]GROÌQLPD�VWHQDPD��1MLKRYR�ÊWH�
YLOR�MH�ELOR�RGYLVQR�RG�GROÌLQH�VWDYEH��3RGSLUDOH�VR�VOH�
PHQVNR�OHJR��]DWR�MLK�LPHQXMHPR�WXGL�VOHPHQVNH�VWRMNH�

àH� MH�ELO� UD]SRQ�áHOQH� VWHQH�YHOLN�� MH� VWUHKD� VORQHOD
QD�GYHK�YUVWDK�QRWUDQMLK�VWRMN��VO������1D�QMLK�VWD�SRáLYDOL
YPHVQL�OHJL��NL�VWD�QXGLOL�GROJLP�ÊSLURYFHP�]DQHVOMLYHMÊR
RSRUR�� 3DUDOHOQR� SRVWDYOMHQH� VWRMNH� VR� QRWUDQMRVW� VWDYE
UD]GHOLOH�QD�Y]GROÌQH�SURVWRUH��]DWR�JRYRULMR�QHNDWHUL�R
GYRODGLMVNHP�R]LURPD�WURODGLMVNHP�WLSX�KLÊ��1H�JOHGH�QD
WR�� áH� VWD� ELOL� VUHGL� SURVWRUD� HQD� DOL� GYH� YUVWL� QRWUDQMLK
VWRMN��SD�MH�ELOD�FHORWQD�NRQVWUXNFLMD�KLÊ�R]LURPD�RVWUHÊLM
RELáDMQR�RMDáDQD�ÊH�V�SUHáQLPL�SRYH]QLNL�

3RYH]QLN� VUHáDPR� WXGL� SUL� WUHWMHP� WLSX� VWDYE�� =JUD�
MHQH�VR�ELOH�WDNR��GD�VWUHKD�QL�VORQHOD�QD�QRWUDQMLK� �VOH�
PHQVNLK�� VWRMNDK�� DPSDN� QHSRVUHGQR� QD� VWRMNDK� REHK

VWUDQVNLK� VWHQ�� *UH� ]D� WDNR� LPHQRYDQL� ÊNDUMDVWL� WLS
RVWUHÊMD� �VO�� �%��� V� NDWHULP� VR� ELOH� RELáDMQR� SUHNULWH
VWDYEH�PDQMÊLK�GLPHQ]LM��QD�SULPHU�NDÊáH�R]LURPD�VLORVL
]D�ÌLWR��3UHGQRVW�ÊNDUMDVWHJD�RVWUHÊMD�MH�Y�WHP��GD�MH�SRG
QMLP� SUD]HQ� SURVWRU�� VDM� NRQVWUXNFLMD� QH� SRWUHEXMH
QRWUDQMLK�VWRMN��.HU�SD�MH�REáXWOMLYD�QD�Y]GROÌHQ�SRPLN�
PRUDMR� ELWL� ÊSLURYFL� SRYH]DQL� V� SRÊHYQLPL� ODWDPL� �
YHWUQLNL�

6WHQH� KLÊ� VR� ELOH� RELáDMQR� QDUHMHQH� L]� SUHSOHWHQHJD
SURWMD��RPHWDQHJD�]�LORYLFR��V�NDWHULP�VR�]DSUOL�YPHVQH
SUHGHOH�PHG� VWRMNDPL�� 5HGNHMH� VR� SUL� JUDGQML� XSRUDELOL
REOLFH�� 9HáLQRPD� VR� MLK� ]DELOL� Y� WOD�� ODKNR� SD� VR� ELOH
YWDNQMHQH�Y�XWRUH��NL� VR� MLK�SUDY�Y� WD�QDPHQ�YVHNDOL� QD
QRWUDQMLK�VWUDQHK�VWRMN�

*UDGQMD�V�VRKDPL

.RW�SRYH�ÌH�VDPR�LPH��MH�SUL�JUDGQML�V�VRKDPL��QHP�
6WlQGHUEDX�� DQJ�� SRVWSDG� FRQVWUXFWLRQ�� JODYQL� QRVLOQL
HOHPHQW�VRKD��/H�WD�VH�RG�VWRMNH�UD]OLNXMH�SR�WHP��GD�QL
]DELWD�Y�WOD��DPSDN�VWRML�VDPRVWRMQR�QD�áYUVWL�SRGODJL��NL
MH� L]�NDPQD�DOL� OHVD��1D� WD�QDáLQ� MH� VRKD�GYLJQMHQD� RG
WDO��V�áHPHU�MH�SUHSUHáHQ�VWLN�]�YODJR��NDU�MH�RGORáLOQHJD
SRPHQD�]D�ÌLYOMHQMVNR�GRER�VWDYE�

*OHGH�QD�OHJR�ORáLPR�VWHQVNH�LQ�QRWUDQMH�VRKH��6WHQ�
VNH� VR� RELáDMQR� QD� VSRGQML� VWUDQL� V� áHSRP� ]DVLGUDQH� Y
WHPHOMQL�SUDJ��QD�]JRUQML� SD�Y� NDSQR� OHJR�R]LURPD�SR�
YH]QLN��6�WHP�MH�GRVHÌHQD�VWDELOQRVW�QD�YHUWLNDOQL�SULWLVN�
6WUDQVNHPX� SULWLVNX� NOMXEXMHMR� NRWQH� YH]L�� LPHQRYDQH
URáLFH��=�QMLPL�VR�VRKH�SRYH]DQH�V�NDSQR�OHJR�R]LURPD
V�SRYH]QLNRP��Y�SULPHULK��NR�MH�SRWUHEQD�SRVHEQR�YHOL�
ND�WUGQRVW��SD�WXGL�V�WHPHOMQLP�SUDJRP��VO���$���7HPHOMQL
SUDJ� ODKNR� OHÌL� QHSRVUHGQR�QD� WOHK�� YHOLNR� EROMH� SD� MH�
áH�SRáLYD�QD�NDPQLWHP�YHQFX�� VDM� MH� V� WHP�SUHSUHáHQR
SURSDGDQMH�OHVD��NL�JD�SRY]URáD�YODJD�

2VWUHÊMD�VR�SUL�JUDGQML�V�VRKDPL�QDUHMHQD�QD�SRGREHQ
QDáLQ� NRW� SUL� VWDYEDK�� NL� VR� ]JUDMHQH� V� VWRMNDPL�� 2EL�
áDMQR� SRáLYDMR� ÊSLURYFL� QD� VOHPHQVNL� OHJL�� OH�WD� SD� MH
SRGSUWD�V�VOHPHQVNLPL�VRKDPL��VO���$���6SDKL�VR�QDUHMHQL
V�áHSL�LQ�OXNQMDPL��6RKH�VHJDMR�QDMYHáNUDW�GR�WHPHOMQHJD
SUDJD�� ODKNR� SD� VR� YáHSOMHQH� WXGL� Y� SRYH]QLN�� àH� LPD
VWDYED�QD�áHOQL�VWUDQL�YHáML�UD]SRQ��VR�SRWUHEQH�YPHVQH
VRKH�LQ�YPHVQH�OHJH��7UGQRVW�FHORWQHPX�RVWUHÊMX�GDMHMR
URáLFH��RSLUDáH�LQ�UD]SLUDáH��V�NDWHULPL�MH�QD�YHá�PHVWLK
SRYH]DQD�FHORWQD�VWUHÊQD�NRQVWUXNFLMD��VO�����

6RKDVWD� JUDGQMD� SR]QD� WXGL� ÊNDUMDVWR� RVWUHÊMH�� NL� QH
SRWUHEXMH� VOHPHQVNLK� VRK�� ÉSLURYFL� QDOHJDMR� QD� VSRG�
QMHP�GHOX�QD�NDSQR�OHJR��Y�VOHPHQX�SD�VR�RELáDMQR�SR�
YH]DQL�V�SORVNRYQLP�VSDKRP�LQ�GRGDWQR�RMDáDQL�]�JROW�
QLNRP�� .HU� MH� WDNÊQR� RVWUHÊMH� Y� Y]GROÌQL� VPHUL� QHVWD�
ELOQR��PRUDMR� ELWL� ÊSLURYFL� SRYH]DQL� V� SRÊHYQR� SRVWDY�
OMHQLPL�YHWUQLNL�

6WHQH�VR�ELOH�SUDYLORPD�QDUHMHQH�L]�SORKRY�DOL�REOLF�
NL� VR� ELOH� YWDNQMHQH� Y� XWRUH� QD� QRWUDQML� VWUDQL� VRK�
ÉSUDQMH�VR�]DGHODOL�]�LORYLFR�
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*UDGQMD�V�NODGDPL

7UHWML� QDáLQ� JUDGQMH� VWDYE� MH� NODGQD� JUDGQMD� �QHP�
%ORFNEDX�� DQJ�� FRUQHU� WLPEHULQJ�� EDXON�ZDOO���9� DUKHR�
ORÊNLK� NRQWHNVWLK� MR� MH�� SRGREQR� NRW� JUDGQMR� V� VRKDPL�
UD]PHURPD� WHÌNR�SUHSR]QDWL�� VDM�QMHQL�QRVLOQL� HOHPHQWL
QLVR�ELOL�XáYUÊáHQL�Y� WOD�� 3UL� L]NRSDYDQMLK�QDOHWLPR�QDM�
YHáNUDW� QD� RVWDQNH� ]RJOHQHOLK� DOL� VSUKQHOLK� WHPHOMQLK
SUDJRY��GRND]�]D�QMHQR�XSRUDER�SD�VR�ODKNR� WXGL�NDP�
QLWL�YHQFL��QD�NDWHULK�MH�SRáLYDOD�NRQVWUXNFLMD�

=QDáLOQRVW� NODGQH� JUDGQMH� VR� YRGRUDYQR� SRVWDYOMHQL
JUDGEHQL�HOHPHQWL��3UDYLORPD�VR�QDUHMHQL� L]�REOLF� LJODY�
FHY� �QD�SULPHU�VPUHND�� MHOND��PDFHVHQ��� ODKNR�SD� MH�SUL
JUDGQML� XSRUDEOMHQ� WXGL� WHVDQ� OHV� GUXJLK� GUHYHVQLK� YUVW�
6WDELOQRVW�FHORWQH�NRQVWUXNFLMH�WHPHOML�QD�NULÌQL�]YH]L��V
NDWHUR� VR� Y� YRJDOLK� VWDYEH� SRYH]DQH� REOLFH� R]LURPD
SORKL�GYHK� VRVHGQMLK� VWHQ� �VO�� �&�� �%� LQ� �&��� .RQVWUXN�
FLMR�ODKNR�GRGDWQR�XáYUVWLMR�]�YJUDMHQLPL�PR]QLNL�

2VWUHÊMH� VWDYE� MH�ELOR� RELáDMQR�QDUHMHQR� WDNR�� GD� MH
VOHPHQVND� OHJD� SRáLYDOD� QHSRVUHGQR� QD� NRQVWUXNFLML
VSUHGQMH� LQ� ]DGQMH� VWHQH� �VO�� �%��� 9� SULPHULK�� NR� OH�WH
QLVR�VHJDOH�GR�VOHPHQD��SD� MH�ELOR�RVWUHÊMH�QDUHMHQR�QD
HQDN�QDáLQ�NRW�SUL�JUDGQML�V�VRKDPL��VO���&��

6WHQH� KLÊ� VR� ELOH� ÌH� ]DUDGL� QDáLQD� JUDGQMH� YHGQR
QDUHMHQH�L]�NODG��9PHVQH�ÊSUDQMH�VR�RELáDMQR�]DGHODOL�]
PDKRP�DOL�LORYLFR�

5D]LVNDYH�VR�SRND]DOH��GD� MH�SRWHNDO� UD]YRM�JUDGEH�
QLK� WHKQLN� Y� VPHUL� RG� YNRSDQH� DOL� ]DELWH� VWRMNH� K
NRQVWUXNFLMDP�� NDWHULK� QRVLOFL� QLVR� ELOL� ]DVLGUDQL� Y� WOD�
3URFHV�MH�ELO�GROJRWUDMHQ�LQ�JD�QH�PRUHPR�RPHMLWL�]JROM
QD�HQR�REPRáMH��3UYH� VWDYEH�� NL� VR�ELOH�QDUHMHQH�Y� VR�
KDVWL� DOL� NODGQL� WHKQLNL�� SR]QDPR� ÌH� L]� VUHGQMHJD� QHR�
OLWLND��QD�GUXJL�VWUDQL�SD�MH�]QDQR��GD�VH�MH�WXGL�JUDGQMD�V
VWRMNDPL�RKUDQLOD�GDOHá�Y�QRYL�YHN��=LPPHUPDQQ�������
����VV���9HQGDU�SD�YHOMDWD�JUDGQMD� V�VRKDPL� LQ�NODGDPL
]D� QDSUHGQHMÊL� WHVDUVNL� WHKQLNL�� VDM� ]DKWHYDWD� UD]YLWHMÊH
REOLNH� OHVQLK�]YH]��QMXQD�SUHGQRVW�SD� MH� WXGL�Y� WHP��GD
]DJRWDYOMDWD�VWDYEDP�GDOMÊL�ÌLYOMHQMVNL�YHN�

=�DUKHRORÊNHJD�VWDOLÊáD�MH�VHYHGD�QDMODÌMH�SUHSR]QDWL
RVWDQNH� VWDYE��NDWHULK�QRVLOFL� �VWRMNH�� VR�ELOL�]DELWL�Y� WOD�
7HÌMH�MH�XJRWRYLWL��QD�NDNÊHQ�QDáLQ� MH�ELOD�]JUDMHQD�KLÊD�
áH�QDOHWLPR�QD�RVWDQHN�WHPHOMQHJD�SUDJD��VOHG�VWHQVNHJD
MDUND�DOL�NDPQLW�YHQHF��9VL�QDÊWHWL� JUDGEHQL� HOHPHQWL� VH
QDPUHá�SRMDYOMDMR�WDNR�SUL�VRKDVWL�NRW�WXGL�NODGQL�JUDGQML�
3UDY� YHOLNR� QH� SRPDJDMR� QLWL� RGWLVL� OHVD� Y� SUHÌJDQHP
VWHQVNHP�RPHWX��6WHQH� L]�REOLF�R]LURPD� WHVDQLK�SORKRY
SR]QDWD� RED� QDáLQD� JUDGQMH�� ]DWR� MH� ]DQHVOMLYD� RSUHGH�
OLWHY�PRJRáD�ÊHOH�WDNUDW��NR�SULGHMR�QD�GDQ�EROM�L]SRYHGQL
NRQVWUXNFLMVNL�GHWDMOL��QD�SULPHU�RVWDQNL�]RJOHQHOLK�OHVQLK
]YH]��.RW�GRGDWQR� WHÌDYR�QDM�RPHQLPR� ÊH� WR��GD� VR�ELOL
ODKNR�REMHNWL�JUDMHQL�Y�NRPELQDFLML�REHK�WHKQLN�

.UDWHN� SULND]� JUDGEHQLK� WHKQLN� LQ� OHVQLK� ]YH]� ]D�
NOMXáXMHPR� Y� XSDQMX�� GD� ER� UD]LVNRYDOFHP� RPRJRáLO
ODÌMH�SUHSR]QDYDQMH�SUD]JRGRYLQVNLK�QDVHOELQVNLK�VWUXN�
WXU�� 7H� SRVWDMDMR� ]� L]NRSDYDQML� YHOLNLK� SRYUÊLQ� YVH� EROM
]DSOHWHQH��]DWR� MH�SUDY��GD� MLP�ÌH�QD� WHUHQX�SRVYHWLPR
YVR�VNUE�LQ�SR]RUQRVW��

6O�����/HVQH�]YH]H��ULVED��7��.RURÉHF��
)LJ�����:RRG�MRLQWV��GUDZLQJV��7��.RURÉHF��

� /EO>A� OP=R>JED� GKJOPNQG?EF� EJ� HAOJED� VRAV� FA� EV@AH=H=� 1=I=N=� (KNK
A?
� V=� G=N� OA� FE� J=� PAI�IAOPQ� J=FHAL
A� V=DR=HFQFAI��%R=H=� PQ@E
 RAP=JE�1=RVAO
�OK@AH=RGE�PANIEJKHK
GA�OAG?EFA�&J
PEPQP=�V=�OHKRAJOGE�FAVEG�#N=J=�/=IKR
=�LNE�7J=JOPRAJKN=VEOGKR=HJAI�?AJPNQ�0�72

V=�LKIKÜ�LNE�K>HEGKR=JFQ�OHKRAJOGA�PAO=NOGA�PANIEJKHKCEFA�
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6O�����*UDGQMD�V�VWRMNDPL��ULVED��7��.RURÉHF��
)LJ�����(DUWKIDVW�SRVW�FRQVWUXFWLRQ��GUDZLQJV��7��.RURÉHF��
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6O�����*UDGQMD�V�VWRMNDPL��ULVED��7��.RURÉHF��
)LJ�����(DUWKIDVW�SRVW�FRQVWUXFWLRQ��GUDZLQJV��7��.RURÉHF��
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6O�����*UDGQMD�V�VRKDPL��ULVED��7��.RURÉHF��
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6O�����$��*UDGQMD�V�VRKDPL��%�&��*UDGQMD�V�NODGDPL��ULVED��7��.RURÉHF��
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-DQH]�'8/$5
6FLHQWLILF�5HVHDUFK�&HQWUH�RI�WKH�6ORYHQLDQ�$FDGHP\�RI�6FLHQFHV�DQG�$UWV�� ,QVWLWXWH�RI�$UFKDHRORJ\��6,������/MXEOMDQD��1RYL�WUJ��

H�PDLO��MDQH]�GXODU#]UF�VD]X�VL

6800$5<

,QWHQVH� SUHYHQWLYH� DUFKDHRORJLFDO� H[FDYDWLRQV� RQ� WKH� URXWHV� RI� WKH� PRWRUZD\� FURVV� LQ� 6ORYHQLD� SUHVHQW� QHZ
FKDOOHQJHV� WR� WKH� QDWLRQDO� SUHKLVWRULF� VWXGLHV�� )RUHPRVW� LQ� P\� PLQG� LQ� WKDW� UHVSHFW� DUH� WKH� SXEOLFDWLRQV� RI� WKH
QXPHURXV�ORZODQG�VHWWOHPHQWV�IURP�WKH�6WRQH��&RSSHU�DQG�%URQ]H�$JHV��ZKLFK�ZHUH�IDLUO\�SRRUO\�NQRZQ�XS�WR�QRZ�
VLQFH�WKH\�FDQ�RQO\�EH�LQYHVWLJDWHG�PRUH�VHULRXVO\�E\�RSHQLQJ�XS�ODUJHU�VXUIDFHV��1HZ�H[FDYDWLRQV�KDYH�EURXJKW�WR
OLJKW� DQ� DEXQGDQFH� RI� VPDOO� ILQGV�� EXW� WKH\� KDYH� DOVR� JLYHQ� XV� D� EHWWHU� LQVLJKW� LQWR� WKH� LQWHUQDO� VWUXFWXUH� RI� WKH
VHWWOHPHQWV�DQG�WKHUHE\�LQWR�WKH�SUREOHPV�RI�WKH�DUFKLWHFWXUDO�KHULWDJH�RI�WKH�PRVW�UHPRWH�SDVW�LQ�6ORYHQLD�

5HVHDUFK�KDV� VKRZQ� WKDW� WKH�GHYHORSPHQW�RI� EXLOGLQJ� WHFKQLTXHV� SURFHHGHG� IURP�HDUWKIDVW� SRVWV��ZKLFK�ZHUH
HLWKHU� GXJ� RU� GULYHQ� LQWR� WKH� JURXQG�� WR� FRQVWUXFWLRQV� ZKHUH� WKH� EHDUHUV� ZHUH� QRW� DQFKRUHG� WR� WKH� JURXQG�� 7KH
SURFHVV�RI�GHYHORSPHQW�ZDV� ORQJ�ODVWLQJ�DQG�FDQQRW�EH� OLPLWHG� WR�D� VLQJOH�DUHD��7KH� ILUVW�EXLOGLQJV�FRQVWUXFWHG� LQ
SRVWSDG�FRQVWUXFWLRQ�RU�FRUQHU�WLPEHULQJ�DUH�NQRZQ�DOUHDG\�IURP�WKH�(DUO\�1HROLWKLF��ZKLOH�LW�LV�DOVR�NQRZQ�WKDW�WKH
SRVWSDG� FRQVWUXFWLRQ� OLYHG� ORQJ� LQWR� WKH�PRGHUQ� WLPHV� �=LPPHUPDQQ�� ������ ���� SS��� %RWK� WHFKQLTXHV� DUH� FRQ�
VLGHUHG� DV� DGYDQFHG� FDUSHQWLQJ� WHFKQLTXHV�� VLQFH� WKH\� GHPDQG�PRUH� GHYHORSHG� IRUPV� RI� ZRRG� MRLQWV�� 7KHLU� DG�
YDQWDJH�LV�DOVR�WKDW�WKH\�HQVXUH�WKH�EXLOGLQJV�ORQJ�GXUDWLRQ�

)URP�WKH�DUFKDHRORJLFDO�VWDQGSRLQW��LW�LV�HDVLHVW�WR�LGHQWLI\�WKH�UHPDLQV�RI�EXLOGLQJV��WKH�EHDUHUV��HDUWKIDVW�SRVWV��RI
ZKLFK�ZHUH�DQFKRUHG�LQWR�WKH�JURXQG��,W�LV�PXFK�PRUH�GLIILFXOW�WR�HVWDEOLVK�WKH�EXLOGLQJ�WHFKQLTXH�LI�ZH�FRPH�DFURVV
WKH� UHPDLQV� RI� D� VLOOEHDP�� D� WUDFH� RI� D� IRXQGDWLRQ� WUHQFK� RU� SDGVWRQHV� XQGHU� D� VLOO�� 7KH� ODWWHU� EXLOGLQJ� HOHPHQWV
DSSHDU��LQ�IDFW��ZLWK�ERWK�SRVWSDG�FRQVWUXFWLRQ�DQG�FRUQHU�WLPEHULQJ��1RW�HYHQ�LPSULQWV�RI�ZRRGHQ�SDUWV�LQ�WKH�EXUQW
ZDOO�SODVWHU�DLG�PXFK� WRZDUGV�D�SURSHU� LGHQWLILFDWLRQ��:DOOV�PDGH�RI�FREEOHV�RU�KHZQ�ERDUGV� DUH� NQRZQ� WR�ERWK
WHFKQLTXHV�� WKXV�PDNLQJ� D� UHOLDEOH� LQWHUSUHWDWLRQ� SRVVLEOH� RQO\�ZKHQ�PRUH� WHOOLQJ� FRQVWUXFWLRQDO� GHWDLOV� FRPH� WR
OLJKW��VXFK�DV�WKH�UHPDLQV�RI�FKDUUHG�ZRRG�MRLQW��IRU�H[DPSOH�

$�VKRUW�SUHVHQWDWLRQ�RI�WKH�EXLOGLQJ�WHFKQLTXHV�DQG�ZRRG�MRLQWV�LV�FRQFOXGHG�ZLWK�DQ�H[SUHVVLRQ�RI�KRSH�WKDW�LW
ZLOO�HQDEOH�WKH�UHVHDUFKHUV�DQ�HDVLHU�LGHQWLILFDWLRQ�RI�SUHKLVWRULF�VHWWOHPHQW�VWUXFWXUHV��7KHVH�UHYHDO�WR�EH�HYHU�PRUH
FRPSOH[�DV�WKH�H[FDYDWLRQV�RI�ODUJH�VXUIDFH�FRQWLQXH�DQG�LW�LV�FRUUHFW�WR�JLYH�WKHP�DOO�RXU�DWWHQWLRQ�DQG�FDUH�DOUHDG\
RQ�WKH�H[FDYDWLRQ�VLWH�

.H\�ZRUGV��SUHKLVWRULF�EXLOGLQJ�WHFKQLTXHV��ZRRG�MRLQWV��WHUPLQRORJ\

/,7(5$785$

$KUHQV�� &�� ��������:LHGHUDXIJHEDXWH� 9RU]HLW�� $UFKlR�
ORJLVFKH�)UHLOLFKWPXVHHQ�LQ�(XURSD��1HXP�QVWHU��:DFK�
KROW]�
$QGUDVFKNR�� )�� 0�� �������� 6WXGLHQ� ]XU� IXQNWLRQDOHQ
'HXWXQJ� DUFKlRORJLVFKHU� 6LHGOXQJVEHIXQGH� LQ� 5HNRQ�
VWUXNWLRQ� XQG� ([SHULPHQW�� +DPEXUJHU� %HLWUlJH� ]XU� $U�
FKlRORJLH��:HUNVWDWWUHLKH����'XGHUVWDGW��0HFNH�
%UH]DU�� 9�� �������� 6WDYEDUVWYR�� 0DULERU�� )DNXOWHWD� ]D
JUDGEHQLÊWYR�
&HYF��7����������$UKLWHNWXUQR�L]URáLOR�SDVWLUMHY��GUYDUMHY
LQ�RJODUMHY�QD�6ORYHQVNHP��/MXEOMDQD��6ORYHQVND�DNDGH�
PLMD�]QDQRVWL�LQ�XPHWQRVWL��=QDQVWYHQRUD]LVNRYDOQL�FHQ�
WHU��,QÊWLWXW�]D�VORYHQVNR�QDURGRSLVMH�
&ROHV��-��0����������([SHULPHQWDO�$UFKDHRORJ\��/RQGRQ
��1HZ�<RUN���7RURQWR��$FDGHPLF�3UHVV�

ÝUHÇQDU��0�������D���:RRGHQ�KRXVH�FRQVWUXFWLRQ�W\SHV
LQ� %URQ]H�$JH� DQG� (DUO\� ,URQ� $JH� 6ORYHQLD�� 9�� 6FULSWD
SUDHKLVWRULFD� LQ�KRQRUHP�%LED�7HUÌDQ��6LWXOD������/MXE�
OMDQD��1DURGQL�PX]HM�6ORYHQLMH����������
ÝUHÇQDU�� 0�� �����E��� 1DáLQL� OHVHQLK� JUDGHQM� Y� áDVX
EURQDVWH�LQ�VWDUHMÊH�ÌHOH]QH�GREH�Y�6ORYHQLML��$UKHR�����
/MXEOMDQD��������
'XODU�� -��� &LJOHQHÞNL�� 6��� 'XODU�� $�� �������� .XáDU�� ËH�
OH]QRGREQR� QDVHOMH� LQ� ]JRGQMHNUÊáDQVNL� VWDYEQL� NRP�
SOHNV� QD� .XáDUMX� SUL� 3RG]HPOMX��2SHUD� ,QVWLWXWL� $UFKD�
HRORJLFL�6ORYHQLDH�����/MXEOMDQD��=DORÌED�=5&�
'XODU�� -��� ÆDYHO�� ,��� 7HFFR� +YDOD�� 6�� �������� %URQD�
VWRGREQR�QDVHOMH�2ORULV�SUL�'ROQMHP�/DNRÊX��2SHUD� ,Q�
VWLWXWL� $UFKDHRORJLFL� 6ORYHQLDH�� ��� /MXEOMDQD�� =DORÌED
=5&�
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'XODU��-���7HFFR�+YDOD�6����������6RXWK�(DVWHUQ�6ORYHQLD
LQ�WKH�(DUO\�,URQ�$JH��6HWWOHPHQW���(FRQRP\���6RFLHW\��
2SHUD� ,QVWLWXWL� $UFKDHRORJLFL� 6ORYHQLDH�� ���� /MXEOMDQD�
=DORÌED�=5&�
*DEURYHF��6�� �������� 6WLáQD� ,��1DVHOELQVND� L]NRSDYDQMD
�6WLáQD�,��6LHGOXQJVDXVJUDEXQJHQ���.DWDORJL� LQ�PRQRJUD�
ILMH������/MXEOMDQD��1DURGQL�PX]HM�6ORYHQLMH�
*HUQHU��0����������(QWZLFNOXQJ�GHU�+RO]YHUELQGXQJHQ�
6WXWWJDUW��)UDXQKRIHU�,5%�9HUODJ�
*HUVEDFK��(���������'LH�+HXQHEXUJ�EHL�+XQGHUVLQJHQ�
*HPHLQGH� +HUEHUWLQJHQ�� (LQH� :HKUVLHGOXQJ�%XUJ� GHU
%URQ]H��XQG�IU�KHQ�8UQHQIHOGHU]HLW�XQG�LKUH�6WHOOXQJ�LP
6LHGOXQJVJHI�JH�DQ�GHU�REHUHQ�'RQDX��)RUVFKXQJHQ�XQG
%HULFKWH� ]XU� 9RU�� XQG� )U�KJHVFKLFKWH� LQ� %DGHQ�:�UW�
WHPEHUJ�����6WXWWJDUW��.��7KHLVV�
*HUVEDFK��(�� ��������=XU�%HEDXXQJ�GHU�+HXQHEXUJ�EHL
+XQGHUVLQJHQ�� *GH�� +HUEHUWLQJHQ�� .U�� 6LJPDULQJHQ�� LQ
GHU� VSlWHQ� +DOOVWDWW]HLW� ���� -K�� Y�� &KU���� 9�� %HFN�� +��
6WHXHU�� +�� �HGV���� +DXV� XQG� +RI� LQ� XU�� XQG� IU�K�
JHVFKLFKWOLFKHU� =HLW�� $EKDQGOXQJHQ� GHU� $NDGHPLH� GHU
:LVVHQVFKDIWHQ� LQ� *{WWLQJHQ�� 3KLORORJLVFK�+LVWRULVFKH
.ODVVH�� 'ULWWH� )ROJH�� ����� *{WWLQJHQ�� 9DQGHQKRHFN� 	
5XSUHFKW����������
YDQ� *LIIHQ�� $�� (�� �������� 'HU� :DUI� LQ� (LQ]LJH�� 3URY�
*URQLQJHQ�� +ROODQG�� XQG� VHLQH� ZHVWJHUPDQLVFKHQ
+lXVHU��*HUPDQLD������0DLQ]��������
YDQ� *LIIHQ�� $�� (�� �������� 'LH� :XUWHQIRUVFKXQJ� LQ
+ROODQG�� 3UREOHPH� GHU� .�VWHQIRUVFKXQJ� LP� V�GOLFKHQ
1RUGVHHJHELHW�����+LOGHVKHLP��������
*XÇWLQ��0�� �������� (LVHQ]HLWOLFKH�6LHGOXQJV��XQG�+DXV�
VWUXNWXUHQ� LP� 6�GRVWDOSHQJHELHW�� $UFKDHRORJLD� $XVWUL�
DFD������:LHQ����������
*UDXEQHU�� :�� �������� (QF\FORSHGLD� RI� :RRG� -RLQWV�
1HZWRQ��7DXQWRQ�3UHVV�
+DPSHO�� $�� �������� 'LH� +DXVHQWZLFNOXQJ� LP� 0LWWHO�
QHROLWKLNXP�=HQWUDOHXURSDV��8QLYHUVLWlWVIRUVFKXQJHQ�]XU
3UlKLVWRULVFKHQ�$UFKlRORJLH����%RQQ��5��+DEHOW�
+DQVHQ��+��2�� �������� /HMUH� 9HUVXFKVFHQWHU�� 9HUVXFKH
PLW�GHU�9RU]HLW����/HMUH�
-XWUR� �������� =D� VWDULPL� ,OLUL� LQ� /DWRELFL�� -XWUR�� SRQH�
GHOMVND�L]GDMD�����VHSWHPEUD�������/MXEOMDQD����
.LHNHEXVFK�� $�� ��������'LH� $XVJUDEXQJ� HLQHV� EURQ]H�
]HLWOLFKHQ� 'RUIHV� EHL� %XFK� LQ� GHU� 1lKH� YRQ� %HUOLQ�
3UlKLVWRULVFKH�=HLWVFKULIW�����%HUOLQ����������
.RVVDFN�� *��� %HKUH�� .�(��� 6FKPLG�� 3�� �HGV��� �������
$UFKlRORJLVFKH� XQG� QDWXUZLVVHQVFKDIWOLFKH� 8QWHU�
VXFKXQJHQ� DQ� OlQGOLFKHQ� XQG� IU�KVWlGWLVFKHQ� 6LHG�
OXQJHQ�LP�GHXWVFKHQ�.�VWHQJHELHW�YRP����-DKUKXQGHUW�Y�
&KU��ELV�]XP�����-DKUKXQGHUW�Q��&KU��%DQG����/lQGOLFKH
6LHGOXQJHQ��:HLQKHLP��$FWD�KXPDQLRUD�
/RNDU�� -�� �������� %HORNUDQMVND� KLÊD�� &DUQLROD�� ��� /MXE�
OMDQD�������
/XOH\��+�� ��������8UJHVFKLFKWOLFKHU�+DXVEDX� LQ�0LWWHO�
HXURSD�� *UXQGODJHQ�� 8PZHOWEHGLQJXQJHQ� XQG� EDX�
WHFKQLVFKHQ� 5HNRQVWUXNWLRQHQ�� 8QLYHUVLWlWVIRUVFKXQJHQ
]XU�3UlKLVWRULVFKHQ�$UFKlRORJLH����%RQQ��5��+DEHOW�

/XOH\��+����������:RKQHQ�XQG�:RKQXQJVEDX� LP�XUJH�
VFKLFKWOLFKHQ�0LWWHOHXURSD�� 'LH� 8PJHVWDOWXQJ�PHQVFK�
OLFKHQ� /HEHQVUDXPHV� LQ� I�QI� -DKUWDXVHQGHQ�� 9�� *H�
VFKLFKWH� GHV� :RKQHQV� ��� 6WXWWJDUW�� 'HXWVFKH� 9HUODJV�
$QVWDOW�'9$����������
0RVHU�� 2�� �������� +DQGEXFK� GHU� 6DFK�� XQG� )DFK�
EHJULIIH��=XU�(UOlXWHUXQJ�YRQ�+DXVDQODJHQ��%DXWHFKQLN�
(LQULFKWXQJ� XQG� *HUlW� LP� .lUQWQHU� )UHLOLFKWPXVHXP
0DULD� 6DDO�� .ODJHQIXUW�0DULD� 6DDO�� .lUQWQHU� )UHLOLFKW�
PXVHXP�
3DKLÞ��6����������%ULQMHYD�JRUD�������$UKHRORÊNL�YHVWQLN�
����/MXEOMDQD���������
3DU]LQJHU��+����������'HU�*ROGEHUJ��'LH�PHWDOO]HLWOLFKH
%HVLHGOXQJ�� 5{PLVFK�*HUPDQLVFKH� )RUVFKXQJHQ� ���
0DLQ]�DP�5KHLQ��YRQ�=DEHUQ�
3HULQL�� 5�� �������� 6FDYL� DUFKHRORJLFL� QHOOD� ]RQD� SD�
ODILWWLFROD�GL�)LDYp�&DUHUD��3DUWH�,��6LWXD]LRQH�GHL�GHSRVLWL
H� GHL� UHVWL� VWUXWWXUDOL�� 3DWULPRQLR� VWRULFR� H� DUWLVWLFR� GHO
7UHQWLQR�� ��� 7UHQWR�� 6HUYL]LR� %HQL� &XOWXUDOL� GHOOD� 3UR�
YLQFLD�$XWRQRPD�GL�7UHQWR�
3LOORQHO�� '�� �������� 7HFKQRORJLH� HW� XVDJH� GX� ERLV� DX
%URQ]H� ILQDO�� $UFKpRORJLH� QHXFKkWHORLVH� ���� +DXWHULYH�
6HUYLFH�HW�PXVpH�FDQWRQDO�G
DUFKpRORJLH�GH�1HXFKkWHO�
6FKHI]LN�� 0�� �������� 'LH� EURQ]H�� XQG� HLVHQ]HLWOLFKH
%HVLHGOXQJVJHVFKLFKWH�GHU�0�QFKQHU� (EHQH�� ,QWHUQDWLR�
QDOH�$UFKlRORJLH������5DKGHQ�:HVWI��0��/HLGRUI�
6FKOLFKWKHUOH�� +�� �������� $VSHNWH� GHU� 6LHGOXQJV�
DUFKlRORJLVFKHQ� (UIRUVFKXQJ� YRQ� 1HROLWKLNXP� XQG
%URQ]H]HLW� LP� V�GZHVWGHXWVFKHQ�$OSHQYRUODQG�� %HULFKW
GHU� 5{PLVFK�*HUPDQLVFKHQ� .RPPLVVLRQ� ���� 0DLQ]�
��������
6FKOLFKWKHUOH�� +�� �����D��� 1HROLWKLVFKH� XQG� EURQ]H�
]HLWOLFKH� +lXVHU� LQ� GHQ� )HXFKWERGHQVLHGOXQJHQ� 6�G�
ZHVWGHXWVFKODQGV�� (LQH� hEHUVLFKW�� 9�� %HFN�� +��� 6WHXHU�
+�� �HGV����+DXV� XQG�+RI� LQ� XU�� XQG� IU�KJHVFKLFKWOLFKHU
=HLW�� $EKDQGOXQJHQ� GHU� $NDGHPLH� GHU� :LVVHQVFKDIWHQ
LQ� *{WWLQJHQ�� 3KLORORJLVFK�+LVWRULVFKH� .ODVVH�� 'ULWWH
)ROJH�� ����� *{WWLQJHQ�� 9DQGHQKRHFN� 	� 5XSUHFKW�� ���
����
6FKOLFKWKHUOH�� +�� �HG���� �����E��� 3IDKOEDXWHQ� UXQG� XP
GLH� $OSHQ�� $UFKlRORJLH� LQ� 'HXWVFKODQG�� 6RQGHUKHIW
������6WXWWJDUW�
6FKPLG��:����������'LH�5LQJZlOOH�GHV�%DFKHUQJHELHWHV
��� 0LWKHLOXQJHQ� GHU� 3UlKLVWRULVFKHQ� .RPPLVVLRQ�� ����
:LHQ����������
6FKPLG��:����������'LH�5LQJZlOOH�GHV�%DFKHUQJHELHWHV
��� 0LWKHLOXQJHQ� GHU� 3UlKLVWRULVFKHQ� .RPPLVVLRQ�� ����
:LHQ����������
6FKPLG�� :�� �������� 8ODND�� -DSRGVND� QDVHOELQD� QDG
6WDULP� WUJRP� SUL� /RÌX�� 3UYR� SRURáLOR� R� UD]LVNRYDQMX� O�
������ *ODVQLN� 0X]HMVNHJD� GUXÊWYD� ]D� 6ORYHQLMR�� ���
/MXEOMDQD��������
6FKPLG�� :�� �������� 9DáH�� 3UD]JRGRYLQVND� QDVHOELQD�
*ODVQLN�0X]HMVNHJD�GUXÊWYD�]D�6ORYHQLMR������/MXEOMDQD�
�������
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6FKXFKDUGW��&����������'LH�5{PHUVFKDQ]H�EHL�3RWVGDP�
3UlKLVWRULVFKH�=HLWVFKULIW�����%HUOLQ����������
6HYHU��$����������6WUHKD��RVWUHÊMH��NULWLQD��VWRSQLFH��7HK�
QRORJLMD� GHORYQLK� SURFHVRY� ��� /MXEOMDQD�� 7HKQLÊND� ]D�
ORÌED�6ORYHQLMH�
6PROH��9����������7HVDUVND�WHUPLQRORJLMD�Y�0LUHQVNL�GR�
OLQL��-H]LNRVORYQL�]DSLVNL����/MXEOMDQD����������
6YROMÇDN�� '�� �������� 5D]LVNRYDQMH� SUD]JRGRYLQVNH� QD�
VHOELQD� QD�0RVWX� QD� 6RáL��*RULÊNL� OHWQLN�� ��� 1RYD�*R�
ULFD�������
6YROMÇDN��'����������$ELWDWR�SUHLVWRULFR�D�0RVW�QD�6RáL�
9�� $WWL� GHO� FRQYHJQR� GL� VWXGL� �/H� HWj� GHO� EURQ]R� H� GHO
IHUUR� QHOO
,VRQWLQR�� �� 3DOD]]R� $WWHPV� �� *RUL]LD�� ��
JLXJQR�������*RUL]LD��0XVHL�3URYLQFLDOL��������
6YROMÇDN��'����������3UD]JRGRYLQVND�QDVHOELQD�QD�0RVWX
QD� 6RáL�� =ERUQLN� SRVYHáHQ� 6WDQHWX� *DEURYFX� RE� ÊHVW�
GHVHWOHWQLFL�� 6LWXOD�� ������� /MXEOMDQD�� 1DURGQL� PX]HM�
��������
6YROMÇDN�� '�� ��������&DVD� GL� WLSR� �LVRQWLQR�� D� 0RVW� QD
6RáL� �6ORYHQLD��� 9�� &LXUOHWWL�� *��� 0DU]DWLFR�� )�� �HGV���� ,
5HWL�'LH� 5lWHU� �� $WWL� GHO� VLPSRVLR�� ������ VHWWHPEUH
������ &DVWHOOR� GL� 6WHQLFR�� 7UHQWR�� $UFKHRORJLD� GHOOH
$OSL�����7UHQWR����������
6YROMÇDN��'����������=DPHWNL�XUEDQL]PD�Y�ÌHOH]QRGREQL
QDVHOELQL� QD� 0RVWX� QD� 6RáL�� $UKHRORÊNL� YHVWQLN�� ���
/MXEOMDQD����������
:HLQHU��-����������$UFKlRORJLVFKH�([SHULPHQWH�LQ�'HXW�
VFKODQG�� 9RQ� GHQ� $QIlQJHQ� ELV� ]XP� -DKUH� ����� �� (LQ
%HLWUDJ�]XU�*HVFKLFKWH�GHU�([SHULPHQWHOOHQ�$UFKlRORJLH
LQ� 'HXWVFKODQG�� 9�� ([SHULPHQWHOOH� $UFKlRORJLH�� %LODQ]
������ $UFKlRORJLVFKH� 0LWWHLOXQJHQ� DXV� 1RUGZHVW�
GHXWVFKODQG��%HLKHIW����2OGHQEXUJ��6WDDWOLFKHV�0XVHXP
2OGHQEXUJ��������

=LPPHUPDQQ��:��+����������'LH�6LHGOXQJHQ�GHV����ELV
��� -DKUKXQGHUWV� QDFK� &KULVWXV� YRQ� )O{JHOQ�(HNK{OWMHQ�
1LHGHUVDFKVHQ�� 'LH� %DXIRUPHQ� XQG� LKUH� )XQNWLRQHQ�
3UREOHPH� GHU� .�VWHQIRUVFKXQJ� LP� V�GOLFKHQ� 1RUGVHH�
JHELHW������:LOKHOPVKDYHQ��������
=LPPHUPDQQ�� :�� +�� �������� 3IRVWHQ� 6WlQGHU� XQG
6FKZHOOH�XQG�GHU�hEHUJDQJ�YRP�3IRVWHQ��]XP�6WlQGHU�
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