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.OMXĀQH� UHĀL�� SDODWD�9LVNRYLþ�� SRURGLFD�9LVNRYLþ�� )UDQR�9LVNRYLþ��
$QWRQ�9LVNRYLþ��.UVWR�9LVNRYLþ��SDODWD��RGEUDPEHQD�NXOD��EDURN��3HUDVW��9LV

2G�SHWQDHVWRJ�YHND��NDGD�MH�QDMYHURYDWQLMH�SRĀHOD�L]JUDGQMD��VYH�GR�
RVDPGHVHWLK�JRGLQD�GYDGHVHWRJ�YHND��SDODWD�9LVNRYLþ�MH�]LGDQD��GRJUDāLYDQD�
L� WUDQVIRUPLVDQD�� 8� SRVOHGQMRM� ID]L�� WRNRP� GYDGHVHWRJ� YHND�� SUHGVWDYOMDOD�
MH� QHRELĀDQ� NRPSDNWDQ� VNORS�� NRML� MH� VYRMLP� YHOLNLP� NURYRP� GRPLQLUDR�
VUHGLåQMLP�GHORP�3HUDVWD��7R�MH�ELOD�MHGQD�RG�UHWNLK�SDODWD�X�%RNL�.RWRUVNRM�
NRMD�MH�RSVWDOD�WRNRP�ĀLWDYRJ�����YHND�L�NRMD�MH�VYHGRĀLOD�R�UD]YRMX��XUEDQLP�
L�HNRQRPVNLP�WUDQVIRUPDFLMDPD�3HUDVWD��8�VDORQLPD�VD�VWLOVNLP�QDPHåWDMHP��
YHQHFLMDQVNLP�RJOHGDOLPD��SRUWUHWLPD��PDULQLVWLĀNLP�VOLNDPD�L�ELEOLRWHNRP��
QD�SUYRP�VSUDWX�SDODWH��ĀXYDOD�VH�]ELUND�RUXçMD�L�RGOLNRYDQMD��QDXWLĀNL�L]XPL�L�
NDUWRJUDIVNL�DWODVL��GRN�VH�ERJDW�SRURGLĀQL�DUKLY�ĀXYDR�X�NXOL��9LVNRYLþL�VX�ELOL�
MHGQD�RG�QDMVWDULMLK�L�QDMXJOHGQLMLK�SRURGLFD�X�3HUDVWX�L]�NRMH�MH�SRWHNDR�YHOLNL�
EURM�]QDĀDMQLK�OLĀQRVWL��SRPRUDFD��UDWQLND��WUJRYDFD�L�GLSORPDWD�

3DODWD� MH� GDQDV� X� UXåHYQRP� VWDQMX�� EH]� NURYD� L� PHāXVSUDWQLK�
NRQVWUXNFLMD��VD�RåWHþHQLP�VYRGRYLPD�L�]DSXåWHQLP�YUWRYLPD��9LVRND�NXOD�VD�
MRå�XYHN�VDĀXYDQLP�WRSRP��]DVYHGHQ�XOD]QL�KRO��WUDJRYL�VOLNDQH�GHNRUDFLMH�L�
RVWDFL�SRGD�X�QHNDGDåQMHP�VDORQX��JUERYL�L�QDWSLVL�QD�SRUWDOLPD�L�SUR]RULPD��
VDPR�SRGVHþDMX�QD�QHNDGDåQML� L]JOHG�SDODWH�� ���9UHGDQ�SRNUHWQL�
IRQG�L]�SDODWH�ĀXYD�VH�X�0X]HMX�JUDGD�3HUDVWD��
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.RPSOHNV� SDODWH�9LVNRYLþ� QDOD]L� VH� X� VUHGLåQMHP� GHOX� 3HUDVWD�� QD�
REDOL��6D�VHYHUQH�VWUDQH��L]OD]L�QD�XOLFX�6WDUL�SXW��D�VD�MXçQH�VWUDQH�MH�RGYRMHQ�
RG�PRUD�SXWHP�.RWRU�5LVDQ��L]YHGHQLP�X]�REDOX�SRĀHWNRP�GYDGHVHWRJ�YHND��
%RĀQR�RG�RJUDGQLK�]LGRYD�NRPSOHNVD�QDOD]H�VH�QHL]JUDāHQL�VORERGQL�SURVWRUL��
.DR�UH]XOWDW�GXJRJRGLåQMLK�SRVWHSHQLK�GRJUDGQML�L�SURåLULYDQMD��NRPSOHNV�MH�
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X�����YHNX�SUHGVWDYOMDR�YHRPD�VORçHQX�JUDGLWHOMVNX�FHOLQX�NRMD�VH�VDVWRMDOD�L]�
VWDURJ�L�QRYRJ�NULOD�

6WDUR� NULOR�� RJUDāHQR� YLVRNLP� RJUDGQLP� ]LGRYLPD�� REXKYDWDOR� MH�
SDODWX�VD�NXORP��ORāX�L�YUW�LVSUHG�ORāH��3DODWD�MH�LPDOD�SUL]HPOMH��GYD�VSUDWD�L�
SRWNURYOMH��8�SUL]HPOMX�VX�VH�QDOD]LOH�HNRQRPVNH�SURVWRULMH��3UYL�VSUDW�MH�LPDR�
UHSUH]HQWDWLYQX� XORJX�� VD� YHOLNLP� SULMHPQLP� VDORQRP�� SURVWUDQRP� WHUDVRP�
L� ORāRP��1D� GUXJRP� VSUDWX� SDODWH� ELOH� VX� VPHåWHQH� VREH� ]D� VSDYDQMH�� D� X�
SRWNURYOMX��X�]DGQMHP�GHOX�SDODWH��QDOD]LOD�VH�YHOLND�NXKLQMD��ÿHWYRURVSUDWQD�
NXOD�ELOD�MH�XNORSOMHQD�X�DUKLWHNWXUX�SDODWH��D�SURVWRU�L]PHāX�SDODWH�L�RJUDGQLK�
]LGRYD�� SURåLULYDQMHP� HNRQRPVNLK� SURVWRULMD� WRNRP� YUHPHQD�� SRVWDR� MH� GR�
GYDGHVHWRJ�YHND�SRWSXQR�L]JUDāHQ��=HOHQH�SRYUåLQH�ELOH�VX�WDNR�RJUDQLĀHQH�
VDPR�QD�YUW� LVSUHG�ORāH�L�PDOR�XOD]QR�GYRULåWH��GRN�VX�YHOLND�WHUDVD�L� ORāD��
QD�SUYRP�VSUDWX�SDODWH��RPRJXþDYDOH�L]GYRMHQ�SULYDWQL�SURVWRU�]D�XçLYDQMH�X�
VYHçHP�YD]GXKX�L�SRJOHGX��

3RåWR�VH�UDGLOR�R�YHRPD�VORçHQRM�VWUXNWXUL��SRVWRMDOR�MH�QHNROLNR�XOD]D�
X�SDODWX��8OD]�VD�PRUD��VD�SRUWDORP�VD�JUERP�9LVNRYLþD��YRGLR�MH��SUHNR�PDORJ�
RJUDāHQRJ�GYRULåWD��X�SUL]HPOMH�SDODWH��3UL]HPOMH�MH�ELOR�UHåHQR�VLPHWULĀQR��VD�
NUDþLP�KRGQLNRP�L�GYH�ERĀQH�]DVYHGHQH�SURVWRULMH��7R�VX�ELOH�RVWDYH�]D�UREX��
NRQREH��D�MRå�VX�XYHN�X�MHGQRM�RG�QMLK�RĀXYDQD�YHOLND�SLOD��,]�KRGQLND�VH�SUROD]LOR�
X�SRGXçQL�KRO�NRML�MH�SRYH]LYDR�XOD]�VD�VD�PRUD�VD�JODYQLP�XOD]RP�� ��

*ODYQL� XOD]�� L]� XOLFH� 6WDUL� SXW�� YRGLR� MH� X� UHSUH]HQWDWLYQL� KRO�
]DVYHGHQ�NUVWDVWLP�VYRGRYLPD�L�SRSORĀDQ�GLMDJRQDOQR�SRVWDYOMHQLP�SORĀDPD�
RG� āXULĀNRJ� NDPHQD�� ,]� XOD]QRJ� KROD� VWHSHQLåWH� MH� YRGLOR� QD� WHUDVX� SUYRJ�
VSUDWD��D�X�SUDYFX�VWHSHQLåWD�ELR�MH�XOD]�X�YHOLNL�VDORQ��QDMUHSUH]HQWDWLYQLMX�L�
QDM]QDĀDMQLMX�SURVWRULMX�X�NXþL��VD�ERJDWRP�ELEOLRWHNRP��VWLOVNLP�QDPHåWDMHP��
SRUWUHWLPD�9LVNRYLþD�� VOLNDPD�SRPRUVNLK�ELWDND�� YHQHFLMDQVNLP�RJOHGDOLPD�
L� VNXSRFHQLP� GUDSHULMDPD��8]� YHOLNL� VDORQ� QDOD]LR� VH�PDOL� VDORQ�� SRYH]DQ�
VD�]DGQMLP�GHORP�SDODWH��6D� WHUDVH�VH�XOD]LOR� L�X� VWHSHQLåQL�KRO��D�QDVXSURW�
VWHSHQLåQRP�KROX�ELOD�MH�ORāD��UDVWYRUHQD�OXFLPD�L�SRNULYHQD�ĀHWYRURYRGQLP�
NURYRP��VD�SRJOHGRP�QD�XUHāHQL�YUW��DOL�L�9HULJH��XQXWUDåQML�GHR�]DOLYD�L�RVWUYD�
6Y��ŽRUāH�L�*RVSD�RG�äNUSMHOD�� ��

%RĀQR� RG� JODYQRJ� XOD]D� X� SDODWX�� QD�PDORP� WURXJODVWRP� XOLĀQRP�
SURåLUHQMX��QDOD]LR�VH�UHSUH]HQWDWLYQR�L]YHGHQ�XOD]�X�SUL]HPOMH�ORāH��2YX�XOD]QX�
]RQX��VD�JODYQLP�XOD]RP�X�SDODWX�L�XOD]RP�X�SUL]HPOMH�ORāH��QDJODåDYDOD�MH�
VWDWXD�ODYD��]QDN�SRURGLFH�9LVNRYLþ�L�VLPERO�9HQHFLMH��SRVWDYOMHQD�QD�RJUDGQL�
]LG��L]QDG�XOD]D�

)DVDGH� SDODWH� ELOH� VX� MHGQRVWDYQR� UHåHQH�� VD� EDURNQLP� HOHPHQWLPD�
WLSLĀQLP� ]D� VWDPEHQX� DUKLWHNWXUX� %RNH� .RWRUVNH�� 1D� IDVDGL� SUHPD� PRUX��
DNFHQDW� MH� SUHGVWDYOMDR�PDOL� EDONRQ� QD� GUXJRP� VSUDWX�� VD� OXĀQR� ]DYUåHQLP�
YUDWLPD��QDNQDGQR�]DVWDNOMHQ�L�WUDQVIRUPLVDQ�X�HUNHU�� �� ����1D�
ERĀQRM��]DSDGQRM�IDVDGL��QD�NRMRM�VH�MDVQR�XRĀDYDOR�GD�MH�SDODWD�GRJUDāLYDQD�
WRNRP� YUHPHQD�� LVWLFDOD� VH� YLVLQRP� IDVDGD� NXOH� � �� ��� 8�



SRVOHGQMRM� ID]L�� VYH� IDVDGH� SDODWH�� RVLP� IDVDGH� SUHPD�PRUX� L� GHOD� ]DSDGQH�
IDVDGH��ELOH�VX�PDOWHULVDQH�

'YRVSUDWQD� ]JUDGD�QD� LVWRĀQRM� VWUDQL� NRPSOHNVD�� X� QDVWDYNX�SDODWH�
�GXç� XOLFH� 6WDUL� SXW��� SUHGVWDYOMD� QRYR� NULOR� SDODWH�� )DVDGD� QRYRJ� NULOD�
SUHPD�PRUX��UHåHQD�MH�NDR�L�SDODWD�VWDURJ�NULOD��VD�WURĀDOQRP�SRGHORP��DOL�VD�
YLVRNLP�SUR]RULPD�VD�SUHORPOMHQLP�WLPSDQRQLPD�QD�SUYRP�L�MHGQRVWDYQLMLP�
SUR]RULPD�VD�SURÀOLVDQLP�KRUL]RQWDOQLP�YHQFLPD�QD�GUXJRP�VSUDWX��8�QLYRX�
SUYRJ�VSUDWD��QD� VWUDQL�SUHPD�PRUX��QDNQDGQR� MH�GR]LGDQD�YHOLND� WHUDVD��8�
QRYRP�NULOX�SDODWH�ELOD�MH�WRNRP�GYDGHVHWRJ�YHND�VPHåWHQD�RVQRYQD�åNROD�

5D]OLĀLWL� WLSRYL� SUR]RUD� L� YUDWD� QD� SDODWL�� WUDJRYL� SUH]LāLYDQMD� L�
]D]LāLYDQMD� L� UD]OLĀLWR� XSRWUHEOMHQH� WHKQLNH� ]LGDQMD�� VYHGRĀH� R� EURMQLP� GR�
JUDGQMDPD�NRPSOHNVD�SDODWH�9LVNRYLþ��5DåĀODQMDYDQMH�L�WXPDĀHQMH�SRMHGLQLK�
ID]D�JUDGQMH�RYH�SDODWH�]QDĀDMQL� VX��RVLP�]D� UD]XPHYDQMH�DUKLWHNWXUH� VDPH�
SDODWH�L�]D�UD]XPHYDQMH�XUEDQH�WUDQVIRUPDFLMH�ĀLWDYRJ�3HUDVWD�
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,�SRUHG�YHOLNRJ�EURMD�UDGRYD�R�9LVNRYLþLPD��R�VDPRM�SDODWL�QLMH�PQRJR�
SLVDQR���%URMQD�QHUHåHQD�SLWDQMD�YH]DQD�]D�KURQRORJLMX�JUDGQMH�SDODWH�9LVNRYLþ�
WHåNR� MH� XWYUGLWL� EH]� GRGDWQLK� DUKLWHNWRQVNLK� LVWUDçLYDQMD��� ,SDN�� GDQDåQMH�
UXåHYQR�VWDQMH�RPRJXþDYD�XYLG�X�RGUHāHQH�HOHPHQWH�DUKLWHNWXUH�NRML� UDQLMH�
QLVX�PRJOL�ELWL�VDJOHGDQL��D�QHGDYQR�VUHāHQ�SRURGLĀQL�DUKLY�9LVNRYLþD��NRML�MH�
VDGD�GRVWXSDQ� LVWUDçLYDĀLPD��GRSULQRVL� UD]XPHYDQMX� DUKLWHNWXUH�SDODWH���1D�
RVQRYX�SRVPDWUDQMD� WHKQLND� JUDGQMH�� DQDOL]H� DUKLWHNWRQVNLK� HOHPHQDWD�� NDR�
� �� 2� ]QDĀDMQLP� SUHGVWDYQLFLPD� SRURGLYH� 9LVNRYLþ� L� QMLKRYRM� ]DRVWDYåWLQL� Y�� 0��
0LKDOLĀHN��9LVNRYLþL�� SRPRUFL�� UDWQLFL�� NDSHWDQL�3HUDVWD�� GLSORPDWH�� LVWRULĀDUL� L� ĀXYDUL�NXOWXUQH�
EDåWLQH��*RGLåQMDN�3RPRUVNRJ�PX]HMD�X�.RWRUX�/,,,���.RWRU������������������2�SRURGLFL�9LVNRYLþ�
Y��)��9LVNRYLþ��6WRULD�GL�3HUDVWR�GDOOD�FDGXWD�GHOOD�5HSXEEOLFD�9HQHWD�DO�ULWRUQR�GHJOL�$XVWULDFL��
7ULHVWH�������3��%XWRUDF��.XOWXUQD�SRYLMHVW�JUDGD�3HUDVWD��3HUDVW�������-��9LVNRYLþ��$QWRQ�$OYL]RY�
9LVNRYLþ��*RGLåQMDN�3RPRUVNRJ�PX]HMD�X�.RWRUX�;,��.RWRU�����������²������
� ��2�DUKLWHNWXUL�SDODWH�9LVNRYLþ�Y��*��%UDMNRYLþ��$��7RPLþ��0��0LORåHYLþ��=���5DGLPLU��
1HNL�PDQMH�SURXĀDYDQL�SULPMHUL�JUDāDQVNH�L�FUNYHQH�DUKLWHNWXUH�VSRPHQLĀNRJ�NDUDNWHUD�X�NRWRU�
VNRM�RSåWLQL��*RGLåQMDN�30�;;;9���;;;9,��.RWRU������²���������²������3��%XWRUDF��.XOWXUQD�
SRYLMHVW� JUDGD� 3HUDVWD�� 3HUDVW� ������ ���� �� �����$��.DSHWDQRYLþ�� 3DODWH�%RNH�.RWRUVNH��.RWRU�
����������2�RGUHāHQLP�DVSHNWLPD�DUKLWHNWXUH�SDODWH�Y��=��ÿXEURYLþ��.D�SR]QDYDQMX�XUEDQLVWLĀNRJ�
UD]YRMD�3HUDVWD���%2.$�=ERUQLN�UDGRYD�L]�QDXNH��NXOWXUH�L�XPMHWQRVWL�����+HUFHJ�1RYL�����������
²������,��/DORåHYLþ��)RUWLÀNDFLRQL�VLVWHP�3HUDVWD��*RGLåQMDN�3RPRUVNRJ�PX]HMD�X�.RWRUX��;/,,,�
²�;/9,��.RWRU������²�����������²������=D�SRWUHEH�L]UDGH�SURMHNWD�UHVWDXUDFLMH�������JRGLQH�VDUDG�
QLFL�2SåWLQVNRJ�]DYRGD�]D�]DåWLWX�VSRPHQLND�NXOWXUH�.RWRU��L]YUåLOL�VX�WHKQLĀNR�VQLPDQMH�L�DQDOL]X�
DUKLWHNWXUH�SDODWH��$UK��6YHWLVODY�9XĀHQRYLþ�XWYUGLR�MH�ĀHWLUL�NOMXĀQH�ID]H�JUDGQMH�SDODWH��5H]XOWDWL�
LVWUDçLYDQMD�QLVX�REMDYOMHQL��7DGD�MH�L]UDāHQ�L�SURMHNDW�UHVWDXUDFLMH�SDODWH�NRML�QLMH�L]YHGHQ�
� ��8�LVWUDçLYDQMX�VDP�NRULVWLOD�JUDāX�L]�3RURGLĀQRJ�DUKLYD�9LVNRYLþD�NRML�MH�������JR�
GLQH�VUHāHQ�L�GRVWXSDQ�LVWUDçLYDĀLPD��=DKYOMXMHP�VH�*RMNX�$QGULMDåHYLþX��GLUHNWRUX�0X]HMD�JUDGD�
3HUDVWD�� QD� RPRJXþDYDQMX� LVWUDçLYDQMD� DUKLYVNH� JUDāH�� NDR� L� NXVWRVNLQMDPD�0DULML� 0LKDOLĀHN�
QD�GUDJRFHQLP�XSXWVWYLPD�X�YH]L� VD�ELRJUDÀMDPD�9LVNRYLþD��$OHNVDQGUL�6LPHXQRYLþ� L�0LUMDQL�
9XNDVRYLþ�QD�XSXWVWYLPD�L�SRPRþL�RNR�QDODçHQMD�JUDāH�



L�DQDOL]H�VWDULK�SODQRYD� L�DUKLYVNH�JUDāH��X�VORçHQRM� LVWRULML�SDODWH��PRçH�VH�
L]GYRMLWL�QHNROLNR�YDçQLK�JUDāHYLQVNLK�ID]D�� �� ��
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'XJD�LVWRULMD�SDODWH�9LVNRYLþ�SRĀHOD�MH�L]JUDGQMRP�NXþH�QD�VHYHUQRM�
VWUDQL�GDQDåQMHJ�NRPSOHNVD��X]�6WDUL�SXW�� ���'HR�RYH�NXþH�GDQDV�SULSDGD�
SDODWL��GRN�VH�GUXJL�GHR�QDOD]L�X�RNYLUX�QRYRJ�NULOD�SDODWH�

1DMVWDULMD� ]JUDGD� X� NRPSOHNVX�9LVNRYLþD� LPDOD� MH� SUL]HPOMH� L�
VSUDW���SRNULYHQD�GYRYRGQLP�NURYRP��RULMHQWLVDQD�GXçRP�VWUDQRP�SUHPD�
PRUX���6XGHþL�SR�YHOLNLP��GDQDV�]D]LGDQLP�RWYRULPD�PRJXþH�MH�GD�VX�VH�
QD�IDVDGL�SUHPD�PRUX��RVLP�PDQMLK�MHGQRVWDYQLK�SUR]RUD��QDOD]LOH�ELIRUH�
L�GD�MH�NXþD�SUHGVWDYOMDOD�UHSUH]HQWDWLYQX�]JUDGX�� ���,�SUHPD�XOLFL��
QD�NDONDQVNRP�]LGX��QDOD]LR�VH�YHOLNL�SUR]RU��0HāXVSUDWQD�NRQVWUXNFLMD�
ELOD�MH�GUYHQD��1D�SRGXçQLP�]LGRYLPD�RĀXYDQH�VX�MHGQRVWDYQH�NDPHQH�
NRQ]ROH�NRMH�VX�QDMYHURYDWQLMH�QRVLOH�ERUGXQDO��GRN�VX�L]QDG�ERUGXQDOD�
ELOH�SRVWDYOMHQH�JUHGH�QD�NRMH�VX�VH�RVODQMDOH�GDVNH�SRGQH�NRQVWUXNFLMH��
*RUQMD�SRYUåLQD�NDPHQLK�NRQ]ROD�MH�QD�YLVLQL�RG�RNR�����P�L]QDG�NRWH�
GDQDåQMHJ�SRGD��7D�PDOD�YLVLQD�PRçH�ELWL�UH]XOWDW�L]PHQH�QLYRD�WHUHQD�
X�3HUDVWX�

.8/$

3RåWR�QLMH�LPDR�NRQWLQXDOQH�EHGHPH��RGEUDQD�3HUDVWD�]DVQLYDOD�VH�
QD�VWUDWHåNL�GREUR�SRVWDYOMHQLP�RGEUDPEHQLP�NXODPD�L�XWYUāHQLP�XOLFDPD��
GRN�MH�WYUāDYD�VY��.UVW��L]JUDāHQD�L]QDG�JUDGD��SUHGVWDYOMDOD�NUDMQMH�XSRULåWH�
3HUDåWDQD��-HGQD�RG�QDM]QDĀDMQLMLK�NXOD�X�3HUDVWX�ELOD�MH�NXOD�9LVNRYLþD��
���6PDWUD�VH�GD�MH�VDJUDāHQD�SRĀHWNRP�����YHND��D�QMHQD�L]JUDGQMD�VH�YH]XMH�
]D� 0DUWLQD� 9LVNRYLþD��� ,PDOD� MH� SULEOLçQR� NYDGUDWQX� RVQRYX�� SUL]HPOMH� L�
WUL� VSUDWD�� L�ELOD� MH�QDMYHURYDWQLMH�SRNULYHQD�ĀHWYRURYRGQLP�NURYRP��.XOD�
MH� LPDOD� VYH� HOHPHQWH� VUHGQMRYHNRYQLK� RGEUDPEHQLK� NXOD� L� SUHGVWDYOMDOD�
MH� UD]YLMHQLML� PRGHO� RG� XRELĀDMHQLK� NXOD� X� 3HUDVWX��� 8OD]� X� NXOX� ELR� MH�
QD� SUYRP� VSUDWX�� QD� VWUDQL� SUHPD� PRUX�� 8� QHSULVWXSDĀQRP�� ]DWYRUHQRP�
� ��0RJXþH�MH�GD�VH�UDGL�R�GXJDĀNRM�NXþL��DOL�L�R�QL]X�RG�GYH�LOL�WUL�NXþH�NRMH�VX�SULSD�
GDOH�SRURGLFL�9LVNRYLþ��RGQRVQR�ND]DGL�'HQWDOL��6YH�NXþH�X�QL]X�QLVX�PRUDOH�ELWL�LVWH�VSUDWQRVWL��
RGQRVQR�NXþD�NRMD�MH�XNORSOMHQD�X�GDQDåQMX�SDODWX�MH�ELOD�MHGQRVSUDWQD��GRN�MH�NXþD�X�QDVWDYNX�
PRJOD�ELWL�SUL]HPQD�
� ��0DULMD�0LKDOLĀHN�QDYRGL�������JRGLQX� �� D�0LORå�0LORåHYLþ�SRĀHWDN�;9,�YHND�NDR�
YUHPH�JUDGQMH�NXOH��0��0LKDOLĀHN��Q�G�������0��0LORåHYLþ��3RPRUVNLL�WUJRYFL��UDWQLFL�L�PHFHQH�
6WXGLMH�R�%RNL�.RWRUVNRM�;9�²�;,;�VWROMHþD��%HRJUDG������������
� ��2�SHUDåNLP�NXODPD�Y��,��/DORåHYLþ��Q�G������²������(;3(',7,2��7ULVWD�JRGLQD�VDPRþH��
%HRJUDG�������������0��0LORåHYLþ��Q�G������



SUL]HPOMX�QDOD]LOD�VH�FLVWHUQD��,]PHāX�SUL]HPOMD�L�SUYRJ�VSUDWD�ELOD�MH�VYRGQD�
NRQVWUXNFLMD��D�JRUQML�VSUDWRYL�VX�LPDOL�GUYHQH�PHāXVSUDWQH�NRQVWUXNFLMH� L�
VWUPD� VWHSHQLåWD��1D� ]LGRYLPD� SUYRJ� L� GUXJRJ� VSUDWD� ELOH� VX� UDVSRUHāHQH�
SXåNDUQLFH��GRN�MH�WUHþL�VSUDW�ELR�SURåLUHQ�RGEUDPEHQRP�åHWQLFRP���L]QDG�
SUDYLOQR� UDVSRUHāHQLK�NRQ]ROD�QDMYHURYDWQLMH�VX�VH�QDOD]LOH�NDPHQH�SORĀH�
NRMH� VX� QRVLOH� ]DåWLWQL� ]LG� RG� RSHNH���1D� RYX� åHWQLFX� VX�� QD� VWUDQL� SUHPD�
PRUX��YRGLOD�YUDWD�QD�NRMLPD� MH�ELR�XNOHVDQ�QDWSLV�3�3�3�3�3�� � ÅPDOL�RGUHG�
]D�RGEUDQX�3HUDVWD´�� � ���1D�
IDVDGL�SUHPD�XOLFL��QD�GUXJRP�VSUDWX��WUDJRYL�RELMHQLK�NRQ]ROD�XSXþXMX�QD�
SRVWRMDQMH�PDåLNXOH���

3RVOH�L]JUDGQMH�NXOH��NRPSOHNV�VH�VDVWRMDR�L]�NXþH�L�NXOH��8JDR�NXOH�
X]�VWDUX�NXþX��QD�VWUDQL�SUHPD�PRUX��ELR�MH�]DVHĀHQ�X�QLYRX�SUYRJ�VSUDWD�NDNR�
EL�NDONDQVNL�SUR]RU�NXþH�ELR�VORERGDQ�X�ĀLWDYRM�åLULQL����

.XOD� MH� VDJUDāHQD� X]� NXþX� L� QDMYHURYDWQLMH� MH� NRULåþHQD� VDPR� ]D�
RGEUDQX��D�QH�L�]D�VWDQRYDQMH��.DNR�MH�VDJUDāHQD�SRĀHWNRP�����YHND��PRçH�VH�
]DNOMXĀLWL�GD�MH�NXþD�PRJOD�ELWL�L]JUDāHQD�X�����YHNX��åWR�XND]XMH�QD�QDMVWDULMH�
VORMHYH�XUEDQRJ�UD]YRMD�3HUDVWD��3RVOH�QDSDGD�VHYHUQRDIULĀNLK�JXVDUD�L�WHåNH�
SRKDUH�3HUDVWD�������JRGLQH��SUHGX]LPDQH�VX�UD]OLĀLWH�PHUH�QD�XQDSUHāHQMX�
RGEUDQH� 3HUDVWD�� ,QçHQMHU� $JRVWLQR�$OEHUWL� GDR� MH� SUHGORJ� ]D� SREROMåDQMH�
WYUāDYH�6Y��.UVW��D�QD�SODQX�3HUDVWD�NRML� MH� WDGD� L]UDGLR��QDOD]L�VH� MHGDQ�RG�
QDMVWDULML�SULND]D�NRPSOHNVD�9LVNRYLþD��� ���

.XOD�9LVNRYLþD� MHGLQD� MH�RG���NXOD��NROLNR� LK� MH�X�3HUDVWX�ELOR�SUH�
3HUDåNRJ�ERMD�������JRGLQH�� LPDOD� WRS����.UDMHP�åHVQDHVWRJ� LOL� WRNRP�SUYH�
SRORYLQH�VHGDPQDHVWRJ�YHND�NXOD�MH�PRJOD�ELWL�QDG]LGDQD��,SDN��QDG]LāLYDQMH�
NXOH�PRJOR�MH�XVOHGLWL�L�NDVQLMH��NUDMHP�����YHND��X�YUHPH�L]JUDQMH�SDODWH����

� ��=DåWLWQL� ]LG� VH�PRJDR�RVODQMDWL�SUHNR� OXNRYD�RG�RSHNH�QD�NDPHQH�NRQ]ROH��8� WRP�
VOXĀDMX��QLVX�PRUDOH�SRVWRMDWL�NDPHQH�SORĀH�
� ��0RJXþH�MH�GD�VX�SRVWRMDOD�GYD�LOL�ĀHWLUL�L]OD]D�QD�åHWQX�VWD]X��SRåWR�VH�X�QDNQDGQR�L]YH�
GHQRP�VWHSHQLåQRP�KROX�SDODWH�QDOD]H�LVWD�YUDWD�VD�SHW�XNOHVDQLK�VORYD�3��=QDĀHQMH�RYH�VNUDþHQLFH�
SURWXPDĀLR�MH�0��0RQWDQL��3RPRUVWYR�3HUDVWD�X�SRUWUHWLPD�EURGRYD��3RPRUVNL�]ERUQLN�,,��-$=8�
�����������
� ��,VSRG�NDVQLMH�XJUDāHQRJ�SUR]RUD�GUXJRJ�VSUDWD�NXOH��SUHPD�XOLFL��QDOD]LOD�VX�VH�GYD�
NDPHQD�NRQ]ROQD�HOHPHQWD��VLPHWULĀQR�SRVWDYOMHQD�WDNR�GD�IRUPLUDMX�ODWLQLĀQR�VORYR�8�L�PRJOL�VX�
SULSDGDWL�QHNDGDåQMRM�PDåLNXOL��0RJOL�VX�ELWL�YH]DQL�L�]D�XOD]�X�NXOX�
� ���=DVHN�MH�L]YHGHQ�VDPR�X�YLVLQL�SUYRJ�VSUDWD��SRG�XJORP�RG�����X�RGQRVX�QD�SUDYDF�
]LGD�NXOH�SUHPD�PRUX��=DVHN�MH�L]YHGHQ�VDPR�X�RNYLUX�GHEOMLQH�]LGRYD�QD�XJOX�QH�VDJOHGDYD�VH�X�
XQXWUDåQMRVWL�NXOH�
� ���1D�ĀHWYUWRP�VSUDWX�NXOH�QDOD]L�VH�L�GDQDV�WRS��1DçDORVW��RYDM�QLYR�NXOH�MH�QHSULVWXSDĀDQ�
SD�VH�QH�PRçH�XWYUGLWL�QHåWR�YLåH�R�WRSX�
� ���,DNR�MH�QD�WLSLĀQLP�SHUDåNLP�NXODPD�SRVOHGQML�VSUDW�RELĀR�]LGDQ�SORĀDVWLP�EORNRYLPD�
L�WR�QH�PRUD�XSXþLYDWL�QD�QDG]LāLYDQMH��X�VOXĀDMX�NXOH�9LVNRYLþD�GRGDWQL�VSUDW�L]QDG�RGEUDPEHQH�
åHWQLFH�]QDĀLR�MH�IXQNFLRQDOQX�WUDQVIRUDPFLMX�NXOH�



*5$'1-$�3$/$7(���95(0(�)5$1$�9,6.29,ý$

3RĀHWNRP�����YHND�� LVSUHG�NXOH� L�GHOD�NXþH�9LVNRYLþD�� L]JUDāHQD�MH�
NXþD�NRMD�MH�]ERJ�]QDĀDMD�VYRJ�YODVQLND�L�UHSUH]HQWDWLYQH�JUDGQMH�XWLFDOD�GD�
VH�NRPSOHNV�9LVNRYLþD�VPDWUD�SDODWRP��*UDGLWHOM�SDODWH�ELR�MH�)UDQR�9LVNRYLþ�
������²�������=ERJ�]DVOXJD�X�ERUEDPD�SURWLY�7XUDND�L�JXVDUD�X�*UĀNRM��QD�
3HORSRQH]X�� (XEHML� L� 0RUHML�� NDR� L� X� +HUFHJRYLQL�� NRG� ÿLWOXND�� SXNRYQLN�
� ��)UDQR�9LVNRYLþ��GRELR�MH�������WLWXOX�NQH]D�� ��RG�0OHWDĀNRJ�
VHQDWD��*RGLQH�������SRVWDR�MH�YLWH]�6Y��0DUND�� ���)UDQR�9LVNRYLþ�
MH�]D�]DVOXJH��RVLP� WLWXOD�� LQYHVWLWXURP�GRELR� L�YHOLND� LPDQMD��X�5DWLåHYLQL��
%DRåLþLPD�� 9LVRĀDQLPD� L� QD� 9LVX�� 7LWXOH� VX� SRGUD]XPHYDOH� L� L]JUDGQMX�
RGJRYDUDMXþH�NXþH�]D�VWDQRYDQMH�

1RYD� NXþD� ²� SDODWD� ²� VDJUDāHQD� MH� LVSUHG� NXOH� L� VWDULMH� NXþH�� åWR�
MH� X� RVDPQDHVWRP� YHNX� ELOR� XRELĀDMHQR� ²� SDODWH� VX� VH� JUDGLOH� QD� GR� WDGD�
QHL]JUDāHQRP� SURVWRUX�� NRULåþHQRP� ]D� L]YODĀHQMH�� JUDGQMX� L� SRSUDYNX�
EURGRYD����3DODWD�MH�LPDOD�SUL]HPOMH�L�GYD�VSUDWD��=LGDQD�MH�SUDYLOQR�NOHVDQLP�
EORNRYLPD��D�PHāXVSUDWQH�NRQVWUXNFLMH�VX�ELOH�GUYHQH��-HGDQ�GHR�VWDUH�NXþH�
MH�XNOMXĀHQ�X�QRYRL]JUDāHQX�SDODWX�åWR�MH�GRYHOR�GR�RGUHāHQLK�WUDQVIRUPDFLMD�
NXþH�²�XMHGQDĀHQH�VX�VSUDWQH�YLVLQH�VD�SDODWRP��]D]LGDQL�SUR]RUL�SUHPD�PRUX��
D�RWYRUHQD�YUDWD�NRMD�VX�SRYH]LYDOD�VWDUX�NXþX�VD�QRYRP�SDODWRP��.XþD� MH�
RVWDOD�MHGQRVSUDWQD��DOL�MH�NURY�WUDQVIRUPLVDQ�L�L]YHGHQ�MHGQRYRGQL��QD�GHOX�
NXþH� L]D� SDODWH���2WSULOLNH� X� OLQLML� ERĀQRJ� ]LGD� SDODWH�� L]YHGHQ� MH� SRSUHĀQL�
SRGHRQL�]LG�X�VWDURM�NXþL��

7DGD� MH� QDMYHURYDWQLMH� QDG]LGDQ� ĀHWYUWL� VSUDW� NXOH�� =LGDQ� MH� WDQMLP�
EORNRYLPD��VD�VYRGQRP�PHāXVSUDWQRP�NRQVWUXNFLMRP��1D�IDVDGL�SUHPD�PRUX�
L� QD� ERĀQRM� IDVDGL� SRVWDYOMHQL� VX� QRVDĀL� MDUEROD� ]D� ]DVWDYH���� =ERJ� EURMQLK�
NDVQLMLK�WUDQVIRUPDFLMD�L�QHGRVWXSQRVWL�JRUQMLK�VSUDWRYD��QH�PRçH�VH�XWYUGLWL�
NDNR�MH�NXOD�ELOD�]DYUåHQD�

8�YUHPH�QDG]LāLYDQMD�NXOH��RGEUDPEHQD�åHWQLFD�WUHþHJ�VSUDWD�L]JXELOD�
MH�IXQNFLMX�L�YHURYDWQR�MH�WUDQVIRUPLVDQD�X�QHNX�YUVWX�WHUDVH��RVPDWUDĀQLFH��8�
QLYRX�åHWQLFH�L]YHGHQ�MH�VYRG�NRML�VH�RVODQMDR�VD�MHGQH�VWUDQH�QD�]LG�NXOH��D�VD�
GUXJH�QD�]DGQML�]LG�SDODWH��*RUQMD�SRYUåLQD�VYRGD�ELOD�MH�UHåHQD�X�YLGX�WHUDVH�
NRMD�MH�SRYH]LYDOD�WUHþL�VSUDW�NXOH�L��SUHNR�VWHSHQLåWD�L]YHGHQRJ�XQXWDU�SDODWH�
GUXJL�VSUDW�SDODWH����7DNR�MH�GUXJL�VSUDW�SDODWH��RVLP�VWDPEHQH��PRJDR�LPDWL�L�
]QDĀDMQX�RGEUDPEHQX�IXQNFLMX�� ���
� ���%H]�GRGDWQLK�LVWUDçLYDQMD�QH�PRçH�VH�VD�VLJXUQRåþX�XWYUGLWL�GD�OL�MH�)UDQR�9LVNRYLþ�
L]JUDGR�LOL�X�YHOLNRM�PHUL�WUDQVIRUPLVDR�UDQLMH�VDJUDāHQX�NXþX��2�L]JUDGQML�NXþD�LVSUHG�XOLFH�6WDUL�
SXW�X����YHNX�Y��=��ÿXEURYLþ��Q�G������²�����
� ���6OLĀQL�QRVDĀL�L]YHGHQL�VX�L�QD�NXOL�0D]DURYLþD�NRMD�VH�QDOD]L�X�QHSRVUHGQRM�EOL]LQL�L�
NRMD�MH��VXGHþL�SR�VDĀXYDQRP�QDWSLVX�QD�IDVDGL��VDJUDāHQD�������JRGLQH�
� ���.DNR�YLåH�QLMH�ELR�QHRSKRGDQ�SULOD]�WUHþHP�VSUDWX�NXOH�NUR]�VDPX�NXOX��YHþ�SUHNR�
VWHSHQLåWD�SDODWH� L� WHUDVH��GUYHQD�PHāXVSUDWQD�NRQVWUXNFLMD� L]PHāX�GUXJRJ� L� WUHþHJ�VSUDWD�NXOH�
]DPHQMHQD�MH�VYRGQRP�



2YDM� QHXRELĀDMHQ� VNORS� ]D� 3HUDVW� LPD� DQDORJLMH� QD� 9LVX�� 8�
VHGDPQDHVWRP� YHNX�� QD� 9LVX�� 9LFNR� 3HUDVWL� L]� 3HUDVWD� VDJUDGLR� MH� NXþX� L�
NXOX�NRMD�MH�VOXçLOD�RGEUDQL�FHORJ�JUDGD��2GUHāHQL�HOHPHQWL�DUKLWHNWXUH�NXOH�
QDVWDOL�VX�SRG�XWLFDMHP�DUKLWHNWXUH�%RNH�.RWRUVNH�L�3HUDVWD��.XOD�MH�JUDāHQD�
X�GYH�ID]H��X�SUYRM�MH�LPDOD�RGEUDPEHQX�åHWQLFX��D�NDVQLMH��NUDMHP�����YHND�
WUDQVIRUPLVDQD�MH�X� WRSRYVNX��NDGD�MH�GR]LGDQ�MRå� MHGDQ�VSUDW��SODWIRUPD�]D�
WRS��.XOD�MH�PRVWRP�ELOD�SRYH]DQD�VD�NXþRP��D�VWHSHQLåWH�MH�YRGLOR�QD�GUXJL�
VSUDW�NXþH����.DGD�MH�GRELR�WLWXOX�NRQWD��)UDQR�9LVNRYLþ�GRELR�MH�LQYHVWLWXURP�
LPDQMH�QD�9LVX��X�PHVWX�0LULāH��L]QDG�XYDOH�2NOMXĀQD�� ���8�YUHPH�
JUDGQMH�SDODWH�X�3HUDVWX��)UDQR�9LVNRYLþ� MH�JUDGLR� OHWQMLNRYDF� L� NDSHOX�6Y��
$QWRQD�3DGRYDQVNRJ�QD�9LVX��� L�PRJXþH� MH� GD� MH� ELR�X�YH]L� VD� SRURGLFRP�
3HUDVWL� L�GD� MH�� VDGD�X�REUQXWRP�VPHUX��QD�DUKLWHNWXUX�SHUDåNRJ�NRPSOHNVD�
XWLFDOD�DUKLWHNWXUD�NXþH�L�NXOH�QD�9LVX�����

2UJDQL]DFLMD�SDODWH�9LVNRYLþ�RGVWXSDOD�MH�RG�XRELĀDMHQRJ�UHåHQMD�VD�
ĀHWLUL� VREH� L� VDORQRP��SRåWR� VX�SURVWRUQL�XVORYL�ELOL�YHþ�GHÀQLVDQL��7DNR�VH�
QD�SUYRP�VSUDWX�� NRML� MH� LPDR� UHSUH]HQWDWLYQX�XORJX�� QDOD]LR�YHOLNL� VDORQ� L�
MHGQD�PDQMD��ERĀQD�SURVWRULMD�²�PDOL�VDORQ���NRMD�MH�ELOD�SRYH]DQD�VD�]DGQMLP�
GHORP�SDODWH��VWDURP�NXþRP��1D�GUXJRP�VSUDWX��VUHGLåQMD�SURVWRULMD�ELOD� MH�
VWHSHQLåWHP�SRYH]DQD�VD�WHUDVRP�L]YHGHQRP�L]PHāX�NXOH�L�SDODWH��D�ERĀQR�VX�
ELOH�VREH��

*ODYQL� XOD]� X� SDODWX� ELR� MH� L]� XOLFH�6WDUL� SXW�� NUR]� UHSUH]HQWDWLYQL��
SROXNUXçQR� ]DYUåHQ� XOD]QL� SRUWDO�� L]YHGHQ� VD� DOWHUQDFLMRP� XçLK� L� åLULK�
EORNRYD���� 1D� OXĀQLP� EORNRYLPD� SRUWDOD� ELR� MH� XNOHVDQ� PRQRJUDP� )&&9�
� ��� D� ULED�� ]QDN� ND]DGH� 'HQWDOL� NRMRM� VX�
9LVNRYLþL�SULSDGDOL��QD�NOMXĀQRP�NDPHQX�� �����8OD]QL�KRO�L]JUDāHQ�MH�SR�
XJOHGX�QD�GXEURYDĀNH�XOD]H��VD�NUVWDVWLP�VYRGRYLPD�L�VWHSHQLåWHP�NRMH�YRGL�
QD�WHUDVX�SUYRJ�VSUDWD��8�SUDYFX�VWHSHQLåWD��X�SRSUHĀQRM�RVL�WHUDVH��QDOD]LR�VH�
� ���2�NXþL�L�NXOL�3HUDVWLMD��NDR�L�R�PRJXþLP�XWLFDMLPD�DUKLWHNWXUH�%RNH�QD�QHNH�HOHPHQWH�
NXOH�L�NXþH��.DWDULQD�+RUYDW�/HYDM��.XþD�L�NXOD�3HUDVWL�QD�9LVX��5DGRYL�,QVWLWXWD�]D�SRYLMHVW�XP�
MHWQRVWL�����=DJUHE�����������²����
� ���3UHPD�SRGDFLPD�L]�SRURGLĀQRJ�DUKLYD�9LVNRYLþD��JUDGQMD�NDSHOH�6Y��$QWXQD�WUHEDOR�
WUHEDOR�MH�GD�SRĀQH�������D�QD�QDWSLVX�QD�]DSDGQRM�IDVDGL�NDSHOH�MH������JRGLQD��
� ����3RURGLFD�3HUDVWL�MH�GR�GRODVND�QD�9LV�QRVLOD�SUH]LPH�'LXOL�L�LPDOD�MH�XJDUVNR�SOHP�
VWYR�NRMH�MRM�MH�SRVOH�L]JUDGQMH�NXOH��������KYDUVND�RSåWLQD�SUL]QDOD��9LVNRYLþL�L]�3HUDVWD�SULSDGDOL�
VX�ND]DGL�'HQWDOL��MHGQRM�RG�QDMVWDULMLK�SHUDåNLK�EUDWVWDYD��'HWDOMQLMH�R�3HUDVWLMLPD�Y��.��+RUYDW�
/HYDM��Q�G������
� ���7R� VX� WLSLĀQL� XOD]QL� SRUWDOL� QD� SDODWDPD� L]� ��� YHND� X�%RNL�.RWRUVNRM��2YRP� WLSX�
SULSDGDMX�SRUWDOL� QD� SDODWDPD�%URQ]D��6PHNMD��%DORYLþ��0D]DURYLþ� L�.RORYLþ�X�3HUDVWX�� ]DWLP�
'DELQRYLþ��7ULSNRYLþ�L�GUXJH�X�'REURWL�
� ���9LVNRYLþL�VX�SULSDGDOL�ND]DGL�'HQWDOL��'UXJL�QD]LY�]D�ND]DGX�'HQWDOL�ELR�MH�=XEDFL��
3RVWRMH� UD]OLĀLWH� SUHWSRVWDYNH� R� SRUHNOX� EUDWVWYD�'HQWDOL�� -HGQD� JUXSD� DXWRUD� �3�%XWRUDF��5D]�
YRM�L�XVWURM�SHUDåNH�RSþLQH��3HUDVW�������������6��1DNLþHQRYLþ��%RND��DQWURSRJHRJUDINVD�VWXGLMD���
3RGJRULFD������������QDYRGL�GD�VX�'HQWDOL�SRUHNORP�L]�+HUFHJRYLQH��L]�RNROLQH�7UHELQMD��1RYLMD�
LVWUDçLYDQMD��/��ÿRUDOLþ��0OHWDĀNL�ĀDVQLFL��VYHþHQLFL��JUDāDQL�²�WUDJRP�%DUDQD�X�=DGUX��;9,,�²�
;9,,,�VWROMHþH���5DGRYL�]DYRGD�]D�SRYLMHVW�]QDQRVWL�+$=8�=DGUX��VY����������������XND]XMX�GD�
VX�'HQWDOL�L]�=XEDFD�NRG�%DUD��8�=XSFLPD�NRG�%DUD�MDYOMD�VH�L�SUH]LPH�9LFNRYLþ��SD�MH�PRJXþH�GD�
VX�9LVNRYLþL�L]�LVWRJ�PHVWD�NDR�L�'HQWDOL�



XOD]�X�VDORQ�VD�QDWSLVDRP�;�396�12%,6&90�67$7(�QD�QDGYUDWQLNX��
���,]QDG�XOD]D�MH�ELR�SRVWDYOMHQ�JUE�9LVNRYLþD��6D�WHUDVH�SUYRJ�VSUDWD��LVSRG�

VYRGD�QD�ĀLMHP�VH�OXNX�WDNRāH�QDOD]LR�JUE�9LVNRYLþD��XOD]LOR�VH�X�NXOX�
'DQDåQMD� ORāD� MH�� X� YUHPH�JUDGQMH� SDODWH�� YHURYDWQR�ELOD� SUL]HPQD�

]JUDGD�� ]DVYHGHQD� NUVWDVWLP� VYRGRP� L� ]DYUåHQD� WHUDVRP���� 1D� XOLĀQRP�
SURåLUHQMX�� ERĀQR� RG� JODYQRJ� XOD]D�� QDOD]LR� VH� XOD]� X� RYX� ]JUDGX�� VNRUR�
LGHQWLĀDQ�JODYQRP�XOD]X��VD�XNOHVDQRP�ULERP�L������JRGLQRP�QD�NOMXĀQRP�
NDPHQX��0RQXPHQWDOQL�XOD]�X�ORāX�XND]XMH�QD�]QDĀDM�RYH�SURVWRULMH�NRMD�MH�
PRJOD�LPDWL�QHNX�QDPHQX�YH]DQX�]D�SRVORYDQMH�9LVNRYLþD��,GHQWLĀQL�SRUWDOL�
JODYQRJ� XOD]D� X� SDODWX� L�� X� QHSRVUHGQRM� EOL]LQL� XOD]D�� X� SUL]HPOMH� ORāH�� QD�
PDORP�� SDçOMLYR� XUHāHQRP� XOLĀQRP� SURåLUHQMX�� GDYDOL� VX� XOD]X� VNODG� L�
HOHJDQFLMX��.DR�L�XOD]QL�KRO�L� WHUDVD�QD�SUYRP�VSUDWX�� L�SURVWRU�LVSUHG�XOD]D�
ELR� MH�SRSORĀDQ�GLMDJRQDOQR�SRVWDYOMHQLP�SORĀDPD�RG�āXULĀNRJ�NDPHQD��SD�
MH�WDNR�VYHĀDQD�XOD]QD�]RQD�SRĀLQMDOD�LVSUHG�SDODWH�L�SURWH]DOD�VH�GR�XOD]D�X�
SULMHPQL�VDORQ�� ��

1D�RJUDGQRP�]LGX�SDODWH�SUHPD�PRUX�L]YHGHQ�MH�UHSUH]HQWDWLYQL�SRUWDO�
VD�NQHçHYVNLP�JUERP�9LVNRYLþD��1D�JUEX�MH�SUHGVWDYOMHQD�ULED��]QDN�ND]DGH�
'HQWDOL�L�ODY��SRVHEDQ�]QDN�SRURGLFH�9LVNRYLþ��3RUWDO�MH�VOLĀDQ�SRUWDOX�JODYQRJ�
XOD]D��OXĀQR�]DYUåHQ��VD�DOWHUQDFLMRP�XçLK�L�åLULK�EORNRYD��DOL�PRQXPHQWDOQLML��
VD�SURÀOLVDQLP�QDGYLåHQMHP�L]QDG�NOMXĀQRJ�NDPHQD��,]QDG�JUED�L�QD�RVORQFLPD�
OXND�ELOH�VX�SRVWDYOMHQH�NDPHQH�NXJOH��'HVQR�RG�SRUWDOD�GHOLPLĀQR�MH�RĀXYDQ�
SROXNUXçQL�YHQDF�NRML�XND]XMH�QD�IRUWLÀNDFLRQX�DUKLWHNWXUX��.UR]�RYDM�SRUWDO�
XOD]LOR�VH�X�GYRULåWH��NRMH�MH�YRGLOR�GR�JODYQRJ�XOD]D�X�SUL]HPOMH�SDODWH��=ERJ�
NDVQLMLK�SUHJUDGQML��WHåNR�MH�XWYUGLWL�UDVSRUHG�SURVWRULMD�X�SUL]HPOMX�X�YUHPH�
JUDGQMH�SDODWH����

)DVDGD� SDODWH�� SUHPD� PRUX�� UHåHQD� MH� VLPHWULĀQR�� VD� WURĀODQRP�
SRGHORP��1D�SUYRP�L�GUXJRP�VSUDWX�FHQWUDOQR�VX�ELOD�SRVWDYOMHQD�EDONRQVND�
YUDWD�� D� ERĀQR�SUR]RUL��9UDWD� VX� ELOD� L]YHGHQD� VD� VORçHQRP�SURÀODFLMRP� VD�
MDVWXĀDVWLP�IUL]RP�L�SURÀOLVDQLP�YHQFHP�L�LPDOD�VX�QD�QDGYUDWQLFLPD�QDWSLVH�
UHOLJLR]QRJ�VDGUçDMD��1D�SUYRP�VSUDWX�VH�QDOD]LR�GXJDĀDN�EDONRQ�RVORQMHQ�QD�
NDPHQH�NRQ]ROH� VD�NYDGUDWQLP�SURåLUHQMHP�QD� LVWRĀQLM� VWUDQL����1D�GUXJRP�
VSUDWX�VH�QDOD]LR�PDQML�EDONRQ��

6XGHþL� SR� XNOHVDQLP� JRGLQDPD�� PRQRJUDPLPD� L� JUERYLPD� QD�
SRUWDOLPD�SDODWH��PRçH�VH�SUHWSRVWDYLWL�GD�MH�JUDGQMD�SDODWH�SRĀHOD�NUDMHP�����
YHND�L�WUDMDOD�GR���������
� ���5D]OLND�X�WHKQLFL�]LGDQMD�SUL]HPOMD�L�VSUDWD�GDQDåQMH�ORāH�XSXþXMH�QD�WR�GD�MH�SURVWRU�
ORāH�VD�OXFLPD��QD�SUYRP�VSUDWX�L]YHGHQ�NDVQLMH��8�YUHPH�JUDGQMH�SDODWH�PRJOD�MH�SRVWRMDWL�ORāD��
DOL�GUXJDĀLMH�NRQVWUXNFLMH�
� ���-HGDQ�OXĀQR�]DYUåHQ�]D]LGDQL�RWYRU��LVSUHG�NXOH��NDR�L�]D]DLGDQD�YUDWD�SUHPD�ERĀQRP�
GYRULåWX��SUHGVWDYOMDMX�WUDJRYH�VWDULMH�RUJDQL]DFLMH�SURVWRUD�
� ���1D�IDVDGL�SUHPD�PRUX�XRĀDYDMX�VH�WUDJRYL�RELMHQLK�EDONRQVNLK�NRQ]ROD�
� ���1D�RVQRYX�QDWSLVD�PRçH�VH�SUHWSRVWDYLWL�GD�X�YUHPH�L]JUDGQMH�SRUWDOD�JODYQRJ�XOD]D�
)UDQR�9LVNRYLþ�MRå�XYHN�QLMH�GRELR�WLWXOX�YLWH]D��Y��*��%UDMNRYLþ��Q�G�������6XGHþL�SR�QDWSLVLPD�QD�
SRUWDOLPD��)UDQR�9LVNRYLþ�MH�QHåWR�NDVQLMH�VDJUDGLR�ORāX�X�RGQRVX�QD�SDODWX�



,VSUHG� SDODWH� VH� QDOD]LOD� YHOLND� SRQWD�� 8� QDVWDYNX� SUDYRXJDRQRJ�
GYRULåWD��SRYH]DQR�VD�QMLP� OXĀQLP�SUROD]RP��QD� MXJRLVWRĀQRM� VWUDQL� �LVSUHG�
VWDUH�NXþH��ELOR�MH�PDQMH�RJUDāHQR�GYRULåWH��NYDGUDWQR�X�RVQRYL��3RUHG�RYRJ�
GYRULåWD�ELR�MH�GXERNL�PDQGUDþ�L�SURVWRU�]D�L]YODĀHQMH�L�SRSUDYNX�EURGRYD��6D�
GUXJH�VWUDQH�RJUDGQRJ�]LGD�SDODWH��QD�]DSDGQRM�VWUDQL��GXERNL�ERĀQL�PDQGUDþ�
SURWH]DR�VH�VYH�GR�]LGD�ORāH�L�PDOLK��GDQDV�]D]LGDQLK�YUDWD���=DSDGQR�RG�ORāH�
ELR�MH�VORERGDQ�SURVWRU��ÅVSMDçD´���

8� YUHPH�)UDQD�9LVNRYLþD� YRGD� MH� ĀLQLOD� YDçDQ� HOHPHQW� DUKLWHNWXUH�
SDODWH�� 2NUXçHQD� YRGRP�� ]DåWLþHQD� RJUDGQLP� ]LGRYLPD�� VD� YLVRNRP�
RGEUDPEHQRP� NXORP� L� RWYRUHQLP� VYRGRYLPD�� SDODWD� RGDYDOD� XWLVDN�PDORJ�
XWYUāHQRJ�GYRUFD�

3$/$7$�8�����,�3592-�32/29,1,�����9(.$

3RVOH�VPUWL�)UDQD�9LVNRYLþD��YHþL�GHR�VWDUH�NXþH��L�NXþD�X�QDVWDYNX��
RVWDR�MH�MHGQRVSUDWQL��6LQ�)UDQD�9LVNRYLþD��$QWRQ��RWNXSLR�MH�������JRGLQH�GHR�
VWDUH�NXþH�RG�VYRJ�EUDWD��6LPRQD�9LVNRYLþD����3RVOH�RYRJ�RWNXSD��NXþD�$QWRQD�
9LVNRYLþD�JUDQLĀLOD�VH�VD�NXþRP�9LFND�9LVNRYLþD�L�ELOR�MH�GRJRYRUHQR�GD�VH�
L]PHāX�WLK�NXþD�L]JUDGL�MHGDQ�SRGHRQL�]LG��=LG�MH�L]JUDāHQ��DOL�MH�SUREOHP�RNR�
QDSODWH�WURåNRYD�]D�L]JUDGQMX�]LGD�GRYHR�GR�VSRUD�L]PHāX�GYH�JUDQH�SRURGLFH�
9LVNRYLþ�NRML�MH�WUDMDR�YLåH�RG����JRGLQD����

2G�������GR�������X�NXþL�SRNRMQRJ�9LFND�9LVNRYLþD��X�VWDURM�NXþL��
VWDQRYDR� MH� YHQHFLMDQVNL� DUKLWHNWD�ŽX]HSH�%HDWL� NRML� MH� X� WR� YUHPH� JUDGLR�
FUNYX�6Y��1LNROH�X�3HUDVWX��1DMDP�MH�SODþDR�ÅNDYDOLMHUL´�JRVSRāL�=PDMHYLþ��
XGRYLFL�0DWLMH�=PDMHYLþD��þHUNL�NDSHWDQD�1LNROH�9LVNRYLþD����

1D�VUHEUQRM�]DYHWQRM�SORĀLFL��L]UDāHQRM�L]PHāX������L�������JRGLQH��
QD�NRMRM�MH�SULND]DQ�3HUDåNL�ERM��XRĀDYD�VH�L�NRPSOHNV�9LVNRYLþD�VD�SDODWRP��
VWDURP�NXþRP��NXORP�L�RJUDGQLP�]LGRP��6WDUD�NXþH�MH�SULND]DQD�NDR�]JUDGD�
QH]DYLVQD�RG�SDODWH�� ��

3RVOH�PQRJLK� VSRURYD���� ������ JRGLQH� SDODWX� MH� ]DMHGQR� VD� VWDURP�
NXþRP�QDVOHGLR�-RVLS�9LVNRYLþ���
� ���8�SRURGLĀQRP�DUKLYX�VWDUD�NXþD�VH�QD]LYD� ��D�SDODWD� L]����YHND��

�
� ���9LFNR�9LVNRYLþ�MH�ELR�VLQ�1LNROH�9LVNRYLþD��D�RçHQLR�VH�0DULMRP�0DUWLQRYLþ��þHUNRP�
0DUND�0DUWLQRYLþD��6SRU�MH�YRāHQ�L]PHāX�$QWRQRYLK�QDVOHGQLND�V�MHGQH�VWUDQH��L�0DULMH��9LFNRYH�
XGRYLFH�L�.DWDULQH��XGRYLFH�9LFNRYRJ�RFD�1LNROH��V�GUXJH�VWUDQH��������GRQHWD�MH�SUHVXGD�X�NRULVW�
$QWRQRYLK�QDVOHGQLND��DOL�0DULMD�L�.DWDULQD�L]JOHGD�QLVX�SODWLOH�WURåNRYH�GR�������JRGLQH�NDGD�MH�
-RVLS�9LVNRYLþ�QDVOHGLR�VWDUX�NXþX��3$9��IDVF��;9����
� ���3��%XWRUDF��Q�G�����
� ���6XGHþL�SR�VSRUX�NRML�VH�YRGLR�GR�������MHGQD�NRQRED�X�VWDURM�NXþL�MH�SULSDGDOD�0DULML�
9LVNRYLþ��XGRYLFL�1LNROH�0DULQRYLþD��'RQHWD�MH�SUHVXGD�GD�VH�YUDWD�NRQREH��NRMD�YRGH�X�GYRULåWH��
]D]LGDMX�]LGRP��DOL�MH�0DULMD�RGELMDOD�GD�]D]LGD�YUDWD��1D�NUDMX�VX�VXGVNL�]D]LGDQD�L�RVWDOD�GXJR�
]D]LGDQD�LDNR�MH�SDODWD�XEU]R�SULSDGDOD�MHGQRP�YODVQLNX��3$9��IDVF��;9����
� ���-RVLS�9LVNRYLþ�������²�������SRPRUVNL�NDSHWDQ�L�SRVOHGQML�JUDGVNL�NDSHWDQ�3HUDVWD�]D�
YUHPH�YODGDYLQH�9HQHFLMH��Y��0��0LKDOLĀHN��Q�G������



8�GUXJRM�SRORYLQL�����LOL�SRĀHWNRP�����YHND�GHR�VWDUH�NXþH�L]D�SDODWH�
MH�QDG]LGDQ�]D�MHGDQ�VSUDW��GRN�MH�NXþD�X�QDVWDYNX�L�GDOMH�RVWDOD�MHGQRVSUDWQD��
'R]LāLYDQMH�VSUDWD�RPRJXþLOR�MH�VPHåWDQMH�NXKLQMH�X�SRWNURYOMH�SDODWH��=ERJ�
]LGDQMD�SRWNURYOMD��PRUDOH�VX�GD�EXGX�RELMHQH�NRQ]ROH�åHWQLFH�NXOH�QD�IDVDGL�
SUHPD�VWDURM�NXþL��'HPRQWLUDQH�VX�QDMYHURYDWQLMH�L�VYH�NDPHQH�SORĀH�åHWQLFH��
9UDWD�NRMD�VX�VD�WHUDVH��NRMD�MH�SRYH]LYDOD�NXOX�L�SDODWX��YRGLOD�X�SRWNURYOMH��
VD�QDWSLVRP�3�3�3�3�3�QD�QDGYUDWQLNX��YHURYDWQR�VX�GHPRQWLUDQD�VD�NXOH��
���.XOD� MH� QDMYHURYDWQLMH� X� WR� YUHPH� ]DYUåHQD� GYRYRGQLP� NURYRP�� D� QD�

VYDNX�RG�IDVDGD�ĀHWYUWRJ�VSUDWD�XJUDāHQ�MH�SR�MHGDQ�SUR]RU��.XOD�MH�VSROMD�ELOD�
PDOWHULVDQD�L�ERMHQD�X�FUYHQR����8�WR�YUHPH�MH�QDMYHURYDWQLMH�L�SUL]HPOMH�SDODWH�
RERMHQR�X�FUYHQR�

'UYHQH�PHāXVSUDWQH� NRQVWUXNFLMH� L]PHāX� SUL]HPOMD� L� SUYRJ� VSUDWD�
SDODWH�]DPHQMHQH�VX�]D�VYRGQH��3URVWRU�X�SUL]HPOMX�MH�SUHJUDāHQ�WDNR�GD�VX�
IRUPLUDQH� GYH� SURVWRULMH� VOLĀQLK� GLPHQ]LMD� X� NRMH� VH� XOD]LOR� L]� SULVWXSQRJ�
KRGQLND�� ��

8� XJOX� RJUDGQLK� ]LGRYD� X� SUL]HPOMX�� SUHPD� PRUX�� VDJUDāHQR� MH�
NXSDWLOR�L�]DVYHGHQR�NUVWDVWLP�VYRGRP��'RJUDGQMH�L�SURåLULYDQMH�SURVWRULMD�X�
SUL]HPOMX��GRYHOL�VX�GR�VNRUR�SRWSXQH�L]JUDāHQRVWL�SUL]HPOMD��7R�MH�XVORYLOR�
IRUPLUDQMH� YHOLNH� WHUDVH� QD� SUYRP� VSUDWX�� =ERJ� WHUDVH� VH� L]JXELR� VPLVDR�
EDONRQD� QD� IDVDGL� SUHPD�PRUX��%DONRQ� MH� GHPRQWLUDQ�� NRQ]ROH� VX� RELMHQH��
D� SUHNR� SXWD� L� ERĀQR� RG� QHNDGDåQMHJ� EDONRQD� IRUPLUDQD� MH� GXJDĀND� SOLWND�
WHUDVD����8PHVWR�RJUDGD�VD�EDOXVWHULPD��NRMH�VX�VH�QDMYHURYDWQLMH�QDD]LOH�QD�
EDONRQLPD�SDODWH��QRYH�WHUDVH�L]YHGHQH�VX�VD�RJUDGDPD�RG�NRYDQRJ�JYRçāD�
� ��

2YH�SUHJUDGQMH�VX�YH]DQH�]D�]QDĀDMQH�9LVNRYLþH��]D�SHULRG�QDVWDYND�
HNRQRPVNRJ�XVSRQD�SRURGLFH��DOL�L�SRĀHWDN�HNRQRPVNRJ�SURSDGDQMD�3HUDVWD��
2VLP�-RVLSD��NRML� MH�QDVOHGLR�VWDUX�NXþX�� L�ELR�SRVOHGQML�NDSHWDQ�3HUDVWD��X�
GRJUDGQMDPD�VX�PRJOL�XĀHVWYRYDWL�L�$QWRQ�9LVNRYLþ�L�$OYL]H�9LVNRYLþ���

3$/$7$�8�'58*2-�32/29,1,�;,;�9(.$

1D�RVQRYX�MHGQRJ�FUWHçD�²�SURMHNWD�NRML�VH�ĀXYD�X�SRURGLĀQRP�DUKLYX�
9LVNRYLþD��PRçH�VH�]DNOMXĀLWL�GD�MH�SRĀHWNRP����WLK�JRGLQD�����YHND�L]YUåHQD�
YHOLND�WUDQVIRUPDFLMD�SDODWH���� ���8�WR�YUHPH�ĀHWYRURVSUDWQD�RGEUDPEHQD�
NXOD�SRVWDOD�MH�X�SRWSXQRVWL�GHR�SDODWH��3URVWRU�L]PHāX�SDODWH�L�NXOH�MH�SRVWDR�
� ���7UDJRYL�FUYHQH�ERMH�XRĀDYDMX�VH�QD�IDVDGL�NXOH�SUHPD�PRUX��LVSRG�NDVQLMH�GR]LGDQLK�
]LGRYD�L�QD�IDVDGL�SUHPD�XOLFL��LVSRG�YHQFD�
� ���2YD�WHUDVD�IRUPLUDQD�MH�QDMYHURYDWQLMH�RG�RELMHQLK�NRQ]ROD�L�SORĀD�VD�EDONRQD�SUYRJ�
VSUDWD�SDODWH�L�åHWQH�VWD]H�NXOH�
� ���2�$QWRQX�L�$OYL]X�9LVNRYLþX�Y��0��0LKDOLĀHN��Q�G������²�����
� ���1DFUW�]D�SRGL]DQMH�NXþH�SRURGLFH�9LVNRYLþ��3$9�IDVF��;;����7UDQVIRUPDFLMH�SDODWH�
QLVX�X�SRWSXQRVWL�L]YHGHQH�SUHPD�RYRP�SURMHNWX���3URMHNDW�MH�]QDĀDMDQ�]D�XWYUāLYDQMH�SRVWRMHþHJ�
VWDQMD�SDODWH�GR�������JRGLQH



VWHSHQLåQL�KRO��D�VYRG�NRML�MH�VSDMDR�SDODWX�L�NXOX�MH�GHPRQWLUDQ��=DVHĀHQL�XJDR�
QD�SUYRP�VSUDWX�NXOH�MH�]D]LGDQ��NDNR�EL�VH�IRUPLUDR�SUDYRXJDRQL�SURVWRU�]D�
VPHåWDQMH�VWHSHQLåWD��6WHSHQLåQL�SURVWRU�SRYH]LYDR�MH�VSUDWRYH�NXOH�L�VSUDWRYH�
SDODWH����9LVLQD�SDODWH�MH�WDGD�SRYHþDQD�]D�WUL�UHGD�NDPHQD�åWR�MH�RPRJXþLOR�
GD�VH�NURY�SDODWH�VSRML�VD�NURYRP�NXOH�L�GD�ĀLWDYD�VWUXNWXUD�GRELMH�MHGDQ�NURY��
8PHVWR�VWDURJ�EDONRQD�GUXJRJ�VSUDWD��NRML�MH�SUHEDĀHQ�QD�ERĀQX�IDVDGX��QD�
IDVDGL�SUHPD�PRUX� MH� L]YHGHQ�PDOL�� X�RVQRYL�EDURNQR�REOLNRYDQ�EDONRQ� VD�
OXĀQR�]DYUåHQLP�EDONRQVNLP�YUDWLPD��1D�IDVDGX�SUHPD�PRUX�SRVWDYOMHQL�VX��
YHþL�SUR]RUL��

1D� ]LGRYLPD� L� VYRGRYLPD� NXOH� L� QD� ]LGRYLPD� SDODWH� L� VWHSHQLåQRJ�
KROD� XRĀDYDMX� VH� RVWDFL� VOLNDQH� GHNRUDFLMH� X� QHNROLNR� VORMHYD�� 1DMVWDULML�
VORM�MH�YHRPD�RåWHþHQ��QD�QHNLP�PHVWLPD�L�QDPHUQR�NDNR�EL�VH�GREUR�YH]DR�
GUXJL�VORM��'UXJL�VORM��L]YHGHQ�X�GUXJRM�SRORYLQL����YHND��X�YUHPH�L]YRāHQMD�
VWHSHQLåQRJ�KROD��L]YHGHQ�MH�QD�RNHU�SRGOR]L��VD�EHOLP�JHRPHWULMVNLP�SROMLPD�
L�SODYLP�RNYLULPD��8QXWDU�JHRPHWULMVNL�L]YHGHQLK�SODYLK�RNYLUD�QDOD]LOL�VX�VH��
WDNRāH�X�SODYRM�ERML��GHNRUDWLYQL�ÁRUDOQL�PRWLYL����

1D� XOD]X� X� VWHSHQLåQL� KRO�� L]PHāX� SDODWH� L� NXOH�� QD� UHåHWNL� OXĀQR�
]DYUåHQRJ�XOD]QRJ�SRUWDOD��QDOD]L�VH�PRQRJUDP�&$9�åWR�XSXþXMH�QD�PRJXþQVW�
GD�MH�$QWRQ�9LVNRYLþ�������²�������GRJUDGLR�SDODWX��$QWRQ�9LVNRYLþ�MH�ELR�
SRPRUVNL�NDSHWDQ�GXJH�SORYLGEH��]DSRYHGQLN�QD�MHGUHQMDFLPD��D�NDVQLMH�L�QD�
SUYLP�SDUREURGLPD��.DGD�MH�SUHVWDR�GD�SORYL��UDGLR�MH�NDR�DJHQW�DXVWULMVNRJ�
/RMGD��/OR\G��X�3HUDVWX����$PDWHUVNL�VH�EDYLR�VOLNDUVWYRP�
�

1$73,6,

1D�SDODWL�VH�QDOD]L�YHONL�EURM�QDWSLVD�NRML�VH�UD]OLNXMX�SR�VDGUçDMX�L�SR�
WLSX�VORYD��1HNL�QDWSLVL�QDVWDOL�VX�X�YUHPH�XJUDGQMH�DUKLWHNWRQVNLK�HOHPHQDWD��
D�QHNL�VX�PRJOL�ELWL�XNOHVDQL�L�QDNQDGQR��6XNFHVLYQR�L]YRāHQL�WRNRP�GXJRJ�
YUHPHQVNRJ� SHULRGD�� SDçOMLYR� SRVWDYOMHQL� QD� RGUHāHQD� PHVWD� QD� SDODWL��
RGUDçDYDOL�VX�çLYRWQH�VWDYRYH�9LVNRYLþD�

8� MHGQX� JUXSX� QDWSLVD�� ]D� NRMH� VH� VD� VLJXUQRåþX� PRçH� UHþL� GD� VX�
L]YHGHQL�X�YUHPH�JUDGQMH�SDODWH�SRĀHWNRP�����YHND��VSDGDMX�QDWSLVL�UHOLJLR]QRJ�
VDGUçDMD�QD�QDGYUDWQLFLPD�L�QDWSUR]RUQLFLPD��1D�EDONRQVNLP�YUDWLPD�IDVDGH�
SDODWH�SUHPD�PRUX��QDNQDGQR�SUHWYRUHQLP�X�SUR]RU���QD�SUYRP�VSUDWX��QDOD]L�

� ���3URELMHQD�VX�MHGQD�QRYD�YUDWD�NRMD�VX�SRYH]LYDOD�NXOX�VD�VWDULMRP�NXþRP�L�GUXJD��NRMD�
VX�SRYH]LYDOD�NXOX�VD�VWHSHQLåQLP�KRORP��'HPRQWLUDQR�MH�L�VWHSHQLåWH�NRMH�MH�VD�GUXJRJ�VSUDWD�
SDODWH�YRGLOR�QD�WHUDVX�
� ���2�VOLNDQRM�GHNRUDFLML�SHUDåNLK�SDODWD�Y��-��*UJXUHYLþ��

��%2.$�=ERUQLN�UDGRYD�L]�QDXNH��NXOWXUH�L�XPMHWQRVWL������+HUFHJ�
1RYL����������������
� ���$QWRQ�9LVNRYLþ�MH�RWDF�9MHNRVODYD��-RVLSD��.UVWD�L�)UDQD�9LVNRYLþD��Y��-��9LVNRYLþ��

��*RGLåQMDN�30�X�.RWRUX�;,��.RWRU������



VH�QDWSLV�63(6�0($�,1�'(2�(67�� ������%RĀQR��QD�IDVDGL�RNUHQXWRM�ND�
]DSDGX��ND�*RVSL�RG�äNUSMHOD�XNOHVDQR�MH�QD�QDGYUDWQLNX�,1�7(�&21),'2�
%��9,5*2�� �����1D�XOD]X�X�YHOLNL�SULMHPQL�VDORQ�QD�SUYRP�VSUDWX��NDR�
åWR�MH�YHþ�SRPHQXWR��QDOD]L�VH�QDWSLV�;396�12%,6&90�67$7(��XRELĀDMHQ�
]D�XOD]H�X�SULMHPQH�GYRUDQH�X�3HUDVWX����8� LVWR�YUHPH��SRĀHWNRP����YHND��
XNOHVDQL�VX�L�QDWSLVL�201(�%2190�,1�'(2�(67�� ��
QD� XOD]X� L]� YHOLNRJ� X� PDOL� VDORQ�� L� 0(0(172� 025,� XSRWUHEOMHQ� NDR�
VSROLMD�NRG�]D]LāLYDQMD�]DNRåHQRJ�]LGD�NXOH��D�QDMYHURYDWQLMH�VH�QDOD]LR�QD�
QDWSUR]RUQLNX��

6OLĀQRJ� VDGUçDMD�� DOL� QHåWR� GUXJDĀLMH� WHKQLNH� MH� QDWSLV� 62/(� '(,�
2125(� (� */25,� QD� SUR]RUX� NXOH�� 1DWSLV� QD� XOD]X� X� SUL]HPOMH� ORāH� MH�
GUXJDĀLMH�L]YHGHQ��DOL�MH�XNOHVDQD�L�JRGLQD��1(�3(5($7�$1,0$�79$�������

9HþH� WHåNRþH� RNR� GDWLUDQMD� SUHGVWDYOMD� YHOLNL� EURM� GUXJLK� QDWSLVD��
XJODYQRP�]DQDWVNL�PDQMH�YHåWR�L]YHGHQLK��1DWSLVL�7,025�'20,1,��QD�XOD]X�
X�NXOX��L�%2190�L�%2196��X�SUL]HPOMX�SDODWH��L]YHGHQL�VX�QDMYHURYDWQLMH�X�
���YHNX��

*UXSX�QDWSLVD�NRML�EL�PRJOL�ELWL�VWDULML�ĀLQH�QDWSLVL�NRML�VX�VH�QDOD]LOL�
QD� NXOL� L� MHGDQ� QDWSLV� QD� OXNX� XOD]QRJ� KROD���� 2VLP� YHþ� SRPHQXWLK� YUDWD�
QD� WUHþHP�VSUDWX�NXOH�� VD�XNOVDQLK�SHW�VORYD�3�QD�QDGYUDWQLNX�� VDĀXYDQD�VX�
MRå� MHGQD� YUDWD� VD� LVWLP� QDWSLVRP�� X� VWHSHQLåQRP�KROX�� D� QDMYHURYDWQLMH� VX�
VH�QDOD]LOD�QD�NXOL����,VSRG�RYLK�YUDWD��X�VWHSHQLåQRP�KROX��QDOD]H�VH�L�YUDWD�
VD� QDWSLVRP�0(0(172�'(,� � ��� D� SRåWR� VX� QDNQDGQR� SRVWDYOMHQD�
�VUHGLQRP����YHND���PRJOD�VX�VH�SUH�SRVWDYOMDQMD�QDOD]LWL�QD�NXOL��,VWRM�JXUSL�
QDWSLVD�SULSDGD�L�QDWSLV�QD�OXNX�X�XOD]QRP�KROX�121�12%,6�'20,1,��121�
12%,6�6('�120,1,�792�'$�*/25,$0�� ����

1DWSLV�$025(�(7�7,025(� � �� QD� OXNX� L]QDG�
VWHSHQLåWD�NRMH�YRGL�X�YHOLNL�VDORQ�PRJDR�MH�ELWL�L]YHGHQ�L�QDNQDGQR��D�RGJRYDUD�
QDWSLVX�QD�XOD]X�X�SUL]HPOMH�SDODWH�$9;,/,$0�0(90�$�'20,12����

� ��� ��
��3VDOP��������SUHYRG�Ž��'DQLĀLþ��9��.DUDGçLþ

� ���
� ���,VWL�QDWSLV�VH�QDOD]L�L�QD�XOD]X�X�SULMHPQL�VDORQ�SDODWH�=PDMHYLþ�
� ���9HOLND�VOLĀQRVW�QDWSLVD�QD�NXOL�L�QD�OXNX�XOD]QRJ�KROD�XSXþXMH�QD�PRJXþQRVW�GD�MH�X�
YUHPH�L]JUDGQMH�NXOH�LOL�WRNRP�����YHND�L]YHGHQR�SULOD]QR�VWHSHQLåWH�VD�WHUDVRP�L�GD�MH�RYDM�OXN�
SRVWRMDR�SUH�L]JUDGQMH�SDODWH�
� ���2YD�YUDWD�VX�QDMYHURYDWQLMH�GHPRQWLUDQD�VD�NXOH�SRVOH�GHPRQWDçH�åHWQLFH�
� ���1DWSLV�MH�L]�SVDOPD�����Å1H�QDPD��*RVSRGH��QH�QDPD��QHJR�LPHQX�VYRP�GDM�VODYX�
�D�QDVWDYOMD�VH�ÅSR�PLORVWL�VYRMRM��SR�LVWLQL�VYRMRMµ��SUHYRG�Ž��'DQLĀLþ���,VWL�QDWSLV�VH�QDOD]L�L�QD�
SDODWL�9HQGUDPLQ�&DOHUJL�X�9HQHFLML��121�12%,6�'20,1(��(�121�12%,6���D�SRVWDYLOL�VX�JD�
YHURYDWQR�/RUHGDQL�NRML�VX�JUDGLOL�SDODWX��Y��-RKQ�0F�$QGUHZ��

��9HQH]LD������������,]�SRURGLFD�/RUHGDQ�L�9HQGUDPLQ�ELOR�MH�QHNROLNR�SURYLGXUD�X�
.RWRUX��,VWL�QDWSLV�QDOD]LR�VH�L�QD�SDODWL�=DEDUHOOD�X�3DGRYL�
� ���Å3RPRþ�MH�PHQL�RG�*RVSRGD´��L]�SVDOPD������D�QDVWDYOMD�VH�ÅNRML�MH�VWYRULR�QHER�L�
]HPOMX´�



5(.216758.&,-$�67$5(�.8ý(�²�.5672�9,6.29,ý

.UDMHP�����YHND�QDG]LGDQD� MH� VWDUD�NXþD�9LVNRYLþD��'HR�NXþH�� ĀLML�
MH� MHGDQ� GHR� YHþ� UDQLMH� XNORSOMHQ� X� SDODWX� L� NXþD� X� QDVWDYNX�� QDG]LGDQL� VX�
]D� GYD� VSUDWD�� =D� UD]OLNX� RG� SUHWKRGQLK� ID]D�� ]D� RYX� UHNRQVWUXNFLMX� LPDPR�
YHRPD�SUHFL]QH�DUKLYVNH�SRGDWNH����.XþX�VX�QDG]LGDOL�)UDQR��.UVWR��0DUWLQ��
.DUORWD�L�$QWRQ�9LVNRYLþ��D�SUHGVWDYQLN�SRURGLFH�ELR�MH�.UVWR�9LVNRYLþ��.UVWR�
-RVLSRY�9LVNRYLþ�������²�������ELR�MH�SRPRUVNL�NDSHWDQ��LQVSHNWRU�DXVWULMVNRJ�
/OR\G�²� D�� L� NDVQLMH�JODYQL� DJHQW�RYH�SRPRUVNH�DJHQFLMH�X�.RWRUX��7DNRāH��
ELR� MH�YLFHNRQ]XO�äYHGVNH� L�1RUYHåNH�X�6XOLQL� L�.RQVWDQFL� L�QRVLODF�EURMQLK�
RGOLNRYDQMD����9HRPD�DQJDçRYDQ�QD�UD]YRMX�WXUL]PD�X�.RWRUX��ELR�MH�ĀODQ�RGERUD�
GUXåWYD� ]D� KRWHOH� X�%RNL�� D� YRGLR� MH� SUHSLVNX� VD� ĀHåNLP� DUKLWHNWRP� -DQRP�
.RWMHURP�RNR�JUDGQMH�KRWHOD�X�.RWRUX��%LR�MH�L�ĀODQ�ERNHOMVNRJ�VWDULQDUVNRJ�
GUXåWYD��NDR�SRYHUHQLN�]D�3HUDVW�L�RNROLQX��3URMHNDW�UHNRQVWUXNFLMH�L]UDGLR�MH�
6��9XMRYLþ��D�L]YRāDĀ�MH�ELR�9LWR�0LORåHYLþ�� �����8�SRURGLĀQRP�DUKLYX�
9LVNRYLþD� ĀXYD� VH� XJRYRU� VNORSOMHQ� L]PHāX�.UVWD�9LVNRYLþD� L� L]YRāDĀD�� VD�
QDEURMDQLP�VWDYNDPD�NRMH�þH�VH�L]YRGLWL����1D�RVQRYX�DQDOL]H�VWDYNL�X�XJRYRUX�
PRçHPR� SUHWSRVWDYLWL� GD� MH� XORJD� .UVWD� 9LVNRYLþD�� X� SURMHNWX�� QDGJUDGQMH�
NXþH�ELOD�YHOLND��=DKWHY�MH�ELR�GD�VH�VWDUD�NXþD�QDG]LGD�]D�GYD�VSUDWD��GD�VH�
IDVDGQL�]LGRYL�L]YHGX�RG�NDPHQD�L�GD�VH�QH�PDOWHULåX��3UR]RUH�MH�WUHEDOR�L]YHVWL�
X�SRWSXQRVWL�SR�XJOHGX�QD�YHþ�SRVWRMHþH�SUR]RUH�QD�SDODWL��RG�NRUĀXODQVNRJ�
NDPHQD��%LOR�MH�SUHGYLāHQR�GD�SUR]RUL�QD�SUYRP�VSUDWX�EXGX�UHSUH]HQWDWLYQL��
D�SUR]RUL�GUXJRJ�VSUDWD�MHGQRVWDYQLML�� ���3UR]RUL�VX�PRUDOL�ELWL�L]YHGHQL�
SR�GHWDOMQRP�QDFUWX�NRML�VH�ĀXYD�X�SRURGLĀQRP�DUKLYX��3UHGYLāHQH�VX�GUYHQH�
PHāXVSUDWQH�NRQVWUXNFLMH��JUHGH�GLPHQ]LMD��������FP�QD�UD]PDNX�RG����FP��
.URYQD�NRQVWUXNFLMD�MH�ELOD�GUYHQD��D�SRNULYDĀ�NDQDOLFD��V�WLP�åWR�MH�SUHGYLāHQR�
GD�VH�NRULVWL�L�SRVWRMHþD�NDQDOLFD�VD�VWDUH�NXþH�X�NRPELQDFLML�VD�QRYRP��=ERJ�
GRJUDGQMH�NXþH��PRUDOH�VX�ELWL�XQHWH�L�RGUHāHQH�L]PHQH�X�ERĀQL�GHR�VWDUH�SDODWH��
L]YHGHQL� VX� QRYL� SUR]RUL� L� NXSDWLOR�� .DR� SUHGVWDYQLN� VWDULQDUVNRJ� GUXåWYD��
.UVWR�9LVNRYLþ� MH� SULOLNRP� RYH� UHNRQVWUXNFLMH� SRND]DR� RVHþDM� ]D� XNODSDQMH�
QRYH�JUDGQMH�X�SRVWRMHþL�DPELMHQW��
� ���8�SRURGLĀQRP�DUKLYX�9LVNRYLþD�ĀXYD�VH�QDFUW�²�SURMHNDW�QDG]LāLYDQMD��

���3URMHNDW�MH�X�UD]PHUL���������X�
PHWULPD��'DWH�VX�RVQRYH�SUL]HPOMD��SUYRJ�L�GUXJRJ�VSUDWD�L�SUHVHN�8�OHYRP�XJOX�OLVWD�MH�XSLVDQR�GD�
MH�QDFUW�L]UDGLR�6��9XMRYLþ��3URMHNDW�MH�RYHUHQ�L�RGERUHQ���RNWREUD�������X�RSåWLQL�3HUDVW��SRWSLVDR�
MH�%UDMNRYLþ��3$9��IDVF�;;�����
� ����2GOLNRYDQ�MH�RUGHQRP�7DNRYVNRJ�NUVWD�$OHNVDQGUD�2EUHQRYLþD��'DQLORYLP�RUGHQRP�
RG�VWUDQH�FUQRJRUVNRJ�NUDOMD�1LNROH��SRWRP�UXVNLP��EXJDUVNLP�L�RUGHQRP�IUDQFXVNH�DNDGHPLMH��Y��
0��0LKDOLĀHN��Q�G������
� ���8JRYRU� L]PHāX�.UVWD�9LVNRYLþD� L�9LWD�0LORåHYLþD� VNORSOMHQ� MH��� VHSWHPEUD�������
JRGLQH��'R]YROD�]D�UHNRQVWUXNFLMX�NXþH�GRELMHQD�MH���RNWREUD�������8�DYJXVWX�������MRå�XYHN�VX�
WUDMDOL�UDGRYL��5DWH�]D�UDGRYH��XJRYRUHQH�L�GRGDWQH��LVSODþLYDQH�VX�9LWL�0LORåHYLþX�GR���QRYHPEUD�
������JRGLQH��
� ���3$9��IDVF��;;



������JRGLQH� L]UDāHQ� MH�SURMHNDW� VPDQMHQMD� ÅULYH´� LVSUHG�SDODWH� �
�����3ODQLUDQD� MH� L]JUDGQMD�YHOLNH�SRQWH� VD�PDQGUDþHP��SDUDOHOQR�VD�REDORP��

D� ]DWYDUDQMH� L� QDVLSDQMH� GXERNLK�PDQGUDþD� VD� ERĀQLK� VWUDQD� SDODWH��%RĀQR� RG�
RJUDGQRJ� ]LGD�� XPHVWR� QHNDGDåQMH� VSMDçH�� L]YHGHQ� MH� VLVWHP�SRQWL� L�PDQGUDþD�
SRVWDYOMHQLK� XSUDYQR� QD� REDOX�� .DVQLMH�� SRĀHWNRP� GYDGHVHWRJ� YHND�� NDGD� MH�
L]YHGHQ� SXW� X]� PRUH�� SURVWRUL� L]PHāX� SXWD� L� IDVDGD� NRPSOHNVD� SUHWYRUHQL� VX�
X�YUWRYH��D� L]UDāHQ� MH�SURMHNDW�RJUDGH�NRMRP�VX�YUWRYL�RGYRMHQL�RG�SXWD����3XW�
MH� ]QDĀLR�SRĀHWDN�GHJUDGDFLMH�NRPSOHNVD�� RGYRMLR� MH� SRQWH�RG�SDODWH�� SRQLåWLR�
ERĀQH�YH]H�L]PHāX�GYRULåWD��SUHVHNDR�PDQGUDþH�L�XNLQXR�GLUHNWQX�YH]X�SDODWH�VD�
PRUHP��WDNR�YDçQX�]D�IXQNFLRQLVDQMH�SDODWH��

7RNRP� GYDGHVHWRJ� YHND�� 9LVNRYLþL� VX� çLYHOL� X� VWDURP� NULOX� SDODWH��
VUHāLYDOL� L� ĀXYDOL� YUHGQX� ]DRVWDYåWLQX� L� RGUçDYDOL� SDODWX�� 8� QRYR� NULOR� SDODWH�
VPHåWHQH� VX� RVQRYQD� åNROD� L� PHVQD� ]DMHGQLFD�� 3RVOHGQML�9LVNRYLþL�� XGRYLFD� L�
VHVWUD�-RVLSD�9LVNRYLþD��SDODWX�VX�RVWDYLOL�RSåWLQL�.RWRU��çHOHþL�GD�RVLJXUDMX�RG�
]DERUDYD�LVWRULMX�VYRMH�SRURGLFH�L�3HUDVWD��X]�XVORY�GD�VH�QD�SUYRP�VSUDWX�VDĀXYD�
VDORQ�NDR�PHPRULMDOQL�L]ORçEHQL�SURVWRU����3DODWD�MH�ELOD�RWYRUHQD�]D�SRVHWLRFH�NDR�
0HPRULMDOQL�PX]HM�SUL�0X]HMX�JUDGD�3HUDVWD�RG�������GR�������JRGLQH��3RVOH�
]HPOMRWUHVD������JRGLQH�� ]ERJ�RåWHþHQMD� MH�GHPRQWLUDQ�NURY�SDODWH��.URY�QLMH�
UHVWDXULUDQ��SRNUHWQD�GREUD�VX�SUHQHWD�X�0X]HM�JUDGD�3HUDVWD�NDNR�EL�VH�VSDVOD��
QDSXåWHQD�SDODWD�MH�SURSDGDOD�

3DODWD�MH�GDQDV�X�YHRPD�ORåHP�VWDQMX�L�SUHWL�MRM�SRWSXQR�XUXåDYDQMH��
=D� XUEDQX� LVWRULMX� 3HUDVWD� NRPSOHNV� 9LVNRYLþD� LPD� L]X]HWQL� ]QDĀDM�

EXGXþL�GD�VSDMD�QDMVWDULMH�L�QDMPODāH�VORMHYH�UD]YRMD�JUDGD��=D�VYDNX�ID]X�SDODWH�
PRJX�VH�QDþL�DQDORJLMH�VD�WUDQVIRUPDFLMDPD�L�RVRELQDPD�VWDPEHQR�IRUWLÀNDFLRQH�
DUKLWHNWXUH�X�%RNL�.RWRUVNRM�L�'DOPDFLML���NXOD��WUDQVIRUPDFLMD�NXOH�X�WRSRYVNX��
EDURNQD�SDODWD��L]JUDGQMD�YHOLNLK�WHUDVD�X�GHYHWQDHVWRP�YHNX��SRĀHFL�UD]PLåOMDQMD�
R�UHVWDXUDWRUVNLP�SULQFLSLPD�L�SRNXåDM�RĀXYDQMD�WUDGLFLRQDOQH�DUKLWHNWXUH�NUDMHP�
GHYHWQDHVWRJ�YHND����

8ĀHåþH� VDPLK� 9LVNRYLþD� X� SURMHNWRYDQMX�� L]JUDGQML�� GRJUDGQMDPD� L�
WUDQVIRUPDFLMDPD� SDODWH� ELOR� MH� YHOLNR��0RJXþH� MH� GD� VX� RGUHāHQH� HOHPHQWH� L�
VDYHWH�GDYDOH�DUKLWHNWH�NRMH�VX�X�WR�YUHPH�UDGLOH�QD�GUXJLP�SURMHNWLPD�X�3HUDVWX�
�LOL�çLYHOH�X�QMLKRYRM�NXþL���DOL�MH�VYDNDNR�SRVWHSHQR�SURåLULYDQMH�UH]XOWDW�LGHMD�L�
SRWUHED�VDPLK�9LVNRYLþD��6XNFHVLYQR�GRJUDāLYDQMH�SDODWH��WRNRP�GXJRJ�SHULRGD��
SRND]XMH� QDP�9LVNRYLþH� NRML� VX�� RVLP� åWR� VX� ELOL� SRPRUFL�� UDWQLFL� L� WUJRYFL� L�
GLSORPDWH��VYH�YUHPH�ELOL�L�JUDGLWHOML�

,]X]HWQR�VORçHQ�DUKLWHNWRQVNL�VNORS�NRML�RGUDçDYD�GXJX�LVWRULMX�SRURGLFH�
9LVNRYLþ� L� 3HUDVWD�� NDR� L� ]QDĀDM� SRURGLFH� ]D� LVWRULMX�%RNH�.RWRUVNH� ]DKWHYDMX�
KLWQH� PHUH� QD� VSUHĀDYDQMX� GDOMHJ� SURSDGDQMD� L� UHVWDXUDFLMX� RYRJ� L]X]HWQRJ�
VSRPHQLND��3RURGLĀQL�DUKLY��ELEOLRWHND�L�ERJDWH�]ELUNH�L]�IRQGD�9LVNRYLþD��NRMH�
� ���

��SODQ�MH�L]UDāHQ�X�IHEUXDUX�������JRGLQH��3$9��IDVF��;9,,��
� ���

��1DFUW�MH�QD�
PLOLPHWDUVNRP�SDSLUX��GDWD�MH�RVQRYD�L�GYD�SUHVHND�NUR]�RJUDGQH�]LGRYH��3$9��IDVF��;;����
� ����Y��0��0LKDOLĀHN��Q�G������²�����
� ���1D�SDODWL�VH�]D�UD]OLĀLWH�ID]H�JUDGQMH�VUHþX�UD]OLĀLWL�PHUQL�VLVWHPL��RG�POHWDĀNLK�VWRSD��
SUHNR�DXVWULMVNLK�NODIWHUD�GR�PHWUD��



VX�IRUPLUDQH�X�LVWRP�YUHPHQVNRP�UDVSRQX�X�NRMHP�MH�L�SDODWD�JUDāHQD��GRELOH�
EL�SUDYX�YUHGQRVW�WHN�XNROLNR�EL�ELOH�YUDþHQH�X�DPELMHQW�X�NRMHP�VX�YHNRYLPD�
VDNXSOMDQH�L�ĀXYDQH�
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� 6LQFH�WKH���WK�FHQWXU\��ZKHQ�TXLWH�SRVVLEO\�WKH�FRQVWUXFWLRQ�EHJDQ��WLOO�
WKH�HLJKWLHV�RI�WKH���WK�FHQWXU\��9LVNRYLþ�PDQVLRQ�ZDV�EXLOW��XSJUDGHG�DQG�WUDQV�
IRUPHG��,Q�WKH�ODVW�SKDVH��GXULQJ�WKH���WK�FHQWXU\��XS�WR�WKH�HDUWKTXDNH�RQ���WK�
$SULO�������LW�SUHVHQWHG�D�SHFXOLDU�FRPSDFW�DVVHPEO\�ZKRVH�URRI�GRPLQDWHG�WKH�
FHQWUDO�SDUW�RI�3HUDVW��7KH�9LVNRYLþV�ZHUH�RQH�RI�WKH�ROGHVW�DQG�PRVW�UHVSHFWDEOH�
IDPLOLHV�LQ�3HUDVW��ZKLFK�LVVXHG�D�JUHDW�QXPEHU�RI�GLVWLQJXLVKHG�SHUVRQDOLWLHV��
VHDIDUHUV�� VROGLHUV��PHUFKDQWV�DQG�GLSORPDWV��7KH�GUDZLQJ�URRP�ZLWK�VW\OLVWLF�
IXUQLWXUH��9HQHWLDQ�PLUURUV��SRUWUDLWV��SDLQWLQJV�ZLWK�PDULQH�VFHQHV�DQG�D�ODUJH�
OLEUDU\��RQ�WKH�ÀUVW�ÁRRU�RI�WKH�PDQVLRQ�FRQWDLQHG�D�FROOHFWLRQ�RI�ZHDSRQV�DQG�
PHGDOV��QDXWLFDO�LQYHQWLRQV�DQG�DWODVHV�RI�FKDUWV��ZKLOH�WKH�ULFK�IDPLO\�DUFKLYHV�
ZDV�NHSW�LQ�WKH�WRZHU����
� 1HZ� UHVHDUFK�RI� WKH�9LVNRYLþ�)DPLO\�$UFKLYHV�� DV�ZHOO� DV� WKH� UHFHQW�
SDSHUV�GHDOLQJ�ZLWK� WKH�3HUDVWL� IDPLO\�DUFKLWHFWXUH�RQ�9LV�� HQDEOH�GHÀQLQJ�RI�
WKH�EDVLF�FRQVWUXFWLRQ�SKDVHV�DQG�QXPHURXV�UHEXLOGLQJ�RI�WKH�9LVNRYLþ�FRPSOH[�
ZLWK�PRUH��UHOLDELOLW\��7KH�FRQVWUXFWLRQ�RI�WKH�FRPSOH[�VWDUWHG�ZLWK�WKH�HUHFWLRQ�
RI�WKH�ROG�KRXVH��WKDW�LV�D�URZ�RI�KRXVHV��TXLWH�SRVVLEO\�LQ�WKH���WK�FHQWXU\��,Q�
WKH�VHFRQG�SKDVH��DSSUR[LPDWHO\��LQ������D�GHIHQFH�WRZHU�ZDV�EXLOW�QH[W�WR�WKH�
KRXVH��RQ�LWV�ZHVWHUQ�VLGH��7KH�WKLUG�SKDVH�ZDV�WKH�FRQVWUXFWLRQ�RI�WKH�EDURTXH�
PDQVLRQ�LQ�IURQW�RI�WKH�WRZHU�DQG�D�SDUW�RI�WKH�KRXVH��LQ�WKH�HDUO\���WK�FHQWXU\��
7KH�PDQVLRQ�ZDV�EXLOW�E\�FRORQHO�)UDQR�9LVNRYLþ�������²�������DIWHU�KH�KDG�
EHHQ�DZDUGHG�WKH�WLWOH�RI�FRXQW�DQG�ODWHU�RQ�DOVR�WKH�.QLJKW�RI�6W��0DUNR�E\�WKH�
9HQHWLDQ�6HQDWH��IRU�WKH�PHULWV�LQ�WKH�EDWWOHV�DJDLQVW�WKH�7XUNV��'XULQJ�WKH���WK�
FHQWXU\�WKH�PDQVLRQ�ZDV�WUDQVIRUPHG�DQG�XSJUDGHG��ZKLFK��WLOO� WKH�HDUO\���WK�
FHQWXU\��EURXJKW�WR�WKH�FRPSOHWH�GHYHORSPHQW�RI�WKH�VSDFH�ZLWKLQ�WKH�HQFORVLQJ�
ZDOOV�RI�WKH�FRPSOH[��7KH�QH[W�SKDVH�WRRN�SODFH�LQ�DSSUR[LPDWHO\�������ZKHQ�
DQG�DGGLWLRQDO�ÁRRU�ZDV�DGGHG�WR�WKH�VR�WKDW�WKH�ZKROH�FRPSOH[�FRXOG�REWDLQ�D�
VLQJOH�URRI��DQG�WKH�WRZHU��DIWHU��QXPHURXV�WUDQVIRUPDWLRQV��ÀQDOO\�ORVW�LWV�GH�
IHQFH�IXQFWLRQ�DQG�HQWLUHO\�EHFDPH�D�SDUW�RI�WKH�PDQVLRQ��,Q�WKH�ODVW�SKDVH��LQ�WKH�
ODWH���WK�FHQWXU\��D�QHZ�ZLQJ�RI�WKH�PDQVLRQ�ZDV�VKDSHG�E\�HQODUJLQJ�WKH�ROG�
EXLOGLQJV��LQ�WKH�H[WHQVLRQ�RI�WKH�PDQVLRQ��%\�WKH�FRQVWUXFWLRQ�RI�WKH�URDG�.RWRU��
���5LVDQ�DORQJ�WKH�VKRUH��LQ�WKH�HDUO\���WK��FHQWXU\��WKH�OLQN�EHWZHHQ�WKH�VHD�DQG�
WKH�PDQVLRQ�ZDV�FXW�RII��DQG�VR�ZDV�WKH�OLQN�EHWZHHQ�WKH�IRUPHU�ODWHUDO�\DUGV��
� 'XULQJ� WKH� WZHQWLHWK� �FHQWXU\�� WKH�9LVNRYLþV� OLYHG� LQ� WKH�ROG�ZLQJ�RI�
WKH�PDQVLRQ��7KH�ODVW�PHPEHUV�RI�9LVNRYLþ�IDPLO\�EHTXHDWKHG�WKH�PDQVLRQ�WR�



WKH�0XQLFLSDOLW\�RI�.RWRU��ZLVKLQJ��WR��VDYH�IURP��REOLYLRQ�WKH�KLVWRU\�RI�WKHLU�
IDPLO\� DQG�3HUDVW�� VWLSXODWLQJ� WKDW� WKH� GUDZLQJ�URRP�RQ� WKH�ÀUVW�ÁRRU� VKRXOG�
EH�SUHVHUYHG�DV�D�PHPRULDO�H[KLELWLRQ�DUHD��7KH�PDQVLRQ�ZDV�RSHQ�WR�YLVLWRUV�
DV�0HPRULDO�0XVHXP��DWWDFKHG�WR�3HUDVW�7RZQ�0XVHXP�IURP������WLOO�������
$IWHU�WKH�HDUWKTXDNH�LQ�������GXH�WR�WKH�GDPDJH�WKH�URRI�RI�WKH�PDQVLRQ�ZDV�
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