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&HOH�7UHL�3ULQFLSLL�)XQGDPHQWDOH 

� 

ÌQ�QXPHOH�OXL�$OODK�FHO�PDL�0LORVWLY��ÌQGXUăWRU� 
6ă�ΊWLL��ILH�FD�$OODK�Vă�DLEă�PLOă�GH�WLQH��Fă�VXQWHP�REOLJDΌL�Vă�vQYăΌăP�SDWUX�OXFUXUL��
3ULPXO�GLQWUH�HOH��ΉWLLQΌD��(VWH�ΊWLLQΌD��FXQRDΊWHUHD��GHVSUH�$OODK��3URIHW�ΊL�ΊWLLQΌD�
�FXQRDΊWHUHD�UHOLJLHL��GHVSUH�,VODP�FX�GRYH]L��$O�GRLOHD��HVWH�Vă�DFΌLRQH]L��Vă�WH�
FRPSRUΌL��vQ�FRQIRUPLWDWH�FX�DFHDVWD��$O�WUHLOHD�HVWH�Vă�UăVSkQGHΊWL�DFHDVWă�ΊWLLQΌă��Vă�
FKHPL�OD�UHOLJLD�OXL�$OODK��'D¶ZDK���$O�SDWUXOHD��HVWH�UăEGDUHD�IDΌă�GH�GLILFXOWăΌLOH�FDUH�
UH]XOWă�vQ�XUPD�FKHPăULL�OD�,VODP� 
 
'RYDGă�SHQWUX�DFHDVWD�VXQW�VSXVHOH�OXL�$OODK��3UHDvQDOWXO� 
�� 
¶¶ÌQ�1XPHOH�OXL�$OODK�&HO�0DL�0LORVWLY��ÌQGXUăWRU��-XU�SH�WLPS��&ă�RPXO�YD�IL�vQ�
SLHUGHUH��$IDUă�GH�DFHLD�FDUH�FUHG�ΊL�vPSOLQHVF�IDSWH�EXQH�ΊL�VH�vQGHDPQă�XQXO�
SH�DOWXO�FăWUH�$GHYăU�ΊL�VH�vQGHDPQă�XQXO�SH�DOWXO�OD�UăEGDUH�¶¶��7UDGXFHUHD�
VHQVXULORU�&RUDQXOXL�FHO�6IkQW�VXUDW�$O-µ$VU-������ 
� 
$Ί-ΉDILH��$OODK�Vă�DLEă�PLOă�GH�HO��D�VSXV��¶¶'DFă�$OODK�QX�DU�IL�FRERUkW�QLFLR�DOWă�
GRYDGă�SHQWUX�FUHDΌLD�6D��GHFkW�DFHVW�FDSLWRO��DU�IL�IRVW�VXILFLHQW�SHQWUX�HD¶¶��$O�
%XNKDUL��$OODK�Vă�DLEă�PLOă�GH�HO��D�VSXV��¶¶&DSLWRO��ΉWLLQΌD�SUHFHGH�YRUELUHD�ΊL�
DFΌLXQHD¶¶�LDU�GRYDGD�SHQWUX�DFHVW�OXFUX�HVWH vQ�VSXVHOH�/XL�$OODK�� 

�¶¶'HFL�Vă�ΊWLL�Fă�QX�H[LVWă�DOWă�GLYLQLWDWH�>FDUH�Vă�PHULWH�DGRUDUH@�vQ�DIDUă�GH�
$OODK�ΊL�FHUH�LHUWDUH�SHQWUX�SăFDWHOH�WDOH«¶¶��7UDGXFHUHD�VHQVXULORU�&RUDQXOXL�FHO�
6IkQW�VXUDW���������� 

'HFL��PHQΌLRQHD]ă�ΉWLLQΌD�vQDLQWH�GH�YRUELUH�ΊL�DFΌLXQH� 

 

¶¶6ă�ΊWLL��ILH�FD�$OODK�Vă�DLEă�PLOă�GH�WLQH��vQWUDGHYăU�HVWH�REOLJDWRULX�SHQWUX�ILHFDUH�
PXVXOPDQ��EăUEDW�ΊL�IHPHLH��Vă�vQYHΌH�DFHVWH�WUHL�IXQGDPHQWH�ΊL�Vă�SURFHGH]H�FRQIRUP�
ORU�¶¶ 
3ULPXO�)XQGDPHQW��$OODK�QH-D�FUHDW��QH-D�DSURYL]LRQDW�ΊL�QX�QH-D�OăVDW�IăUă�QLFLXQ�URVW��
ED�PDL�PXOW��(O�1H-D�WULPLV�XQ�PHVDJHU��2ULFLQH�vO�DVFXOWă�YD�LQWUD�vQ�3DUDGLV�ΊL�RULFLQH�
QX�vL�YD�GD�DVFXOWDUH�YD�LQWUD�vQ�,DG��'RYDGă�SHQWUX�DFHVW�OXFUX�VXQW�VSXVHOH�OXL�$OODK��� 
 
¶¶1RL�Y-DP�WULPLV�XQ�7ULPLV�FD�Vă�ILH�PDUWRU�SHQWUX�YRL��DΊD�FXP 
DP�WULPLV�ΊL�OD�)DUDRQ�XQ�WULPLV���ÌQVă�)DUDRQ�QX�L-D�GDW�DVFXOWDUH�WULPLVXOXL�ΊL�
1RL�O-DP�ORYLW�FX�SHGHDSVă�DVSUă¶¶��7UDGXFHUHD�VHQVXULORU�&RUDQXOXL�FHO�6IkQW��VXUDW�
������-����� 
 
$O�GRLOHD�)XQGDPHQW��$OODK�QX�HVWH�PXOΌXPLW�GDFă�FLQHYD�vL�HVWH�DVRFLDW�vQ�DGRUDUHD�6D��
FKLDU�GDFă�HVWH�XQ�vQJHU�DSURSLDW�VDX�XQ�PHVDJHU��'RYDGD�HVWH�vQ�VSXVHOH�OXL�$OODK� 

 



 

� 

¶¶0RVFKHLOH�VXQW�DOH�OXL�$OODK�ΊL�QX�FKHPDΌL�SH�QLPHQL�vPSUHXQă�FX�$OODK�¶¶ 
�7UDGXFHUHD�VHQVXULORU�&RUDQXOXL�FHO�6IkQW��VXUDW��������� 
 

$O�WUHLOHD�IXQGDPHQW��&HOXL�FDUH�vO�DVFXOWă�GH�0HVDJHU�ΊL�vO�DGRUă�GRDU�SH�$OODK��QX�vL�
HVWH�SHUPLV�Vă�vΊL�LD�DOLDΌL�GLQWUH�FHL�FDUH�VH�RSXQ�OHJLORU�OXL�$OODK�ΊL�0HVDJHUXOXL�6ăX�
FKLDU�GDFă�HL�VXQW�UXGH�DSURSLDWH�� 

¶¶1X�YHL�DIOD�QLFL�XQ�QHDP�>GH�RDPHQL@�FDUH�FUHG�vQ�$OODK�ΊL�vQ�=LXD�GH�$SRL�ΊL�
FDUH�Vă-L�LD�FD�SULHWHQL�SH�FHL�FH�VH�vPSRWULYHVF�OXL�$OODK�ΊL�7ULPLVXOXL�6ăX��FKLDU�
GDFă�DU�IL�SăULQΌLL�ORU��ILLL�ORU��IUDΌLL�ORU�VDX�VWLUSHD�ORU��ÌQ�LQLPLOH�DFHVWRUD�(O�D�
SUHVFULV�FUHGLQΌă�ΊL�L-D�vQWăULW�SH�HL�FX�GXK�GH�OD�6LQH��ΉL�(O�vL�YD�DMXWD�Vă�LQWUH�vQ�
JUăGLQL�SH�VXE�FDUH�FXUJ�SkUDLH�ΊL�YHΊQLF�YRU�DYHD�VăODΊ�vQ�HOH��$OODK�HVWH�
PXOΌXPLW�GH�HL�ΊL�HL�VXQW�PXOΌXPLΌL�GH�(O��$FHΊWLD�VXQW�FHDWD�OXL�$OODK��LDU�FHDWD�
OXL�$OODK�VXQW�DFHLD�FDUH�YRU�L]EkQGL�¶¶��7UDGXFHUHD�VHQVXULORU�&RUDQXOXL�FHO�6IkQW��
VXUDW��������� 

 

¶¶6ă�ΊWLL��ILH�FD�$OODK�Vă�WH�JKLGH]H�VSUH�DVFXOWDUHD�/XL��FX�VLJXUDQΌă�Fă�$O�+DQLIL\DK�HVWH�
FDOHD�OXL�,EUDKLP�ΊL�HVWH�Vă-/�DGRUL�SH�$OODK��VLQJXU��FX�VLQFHULWDWH��$FHDVWD�HVWH�FHHD�FH�
$OODK�D�SRUXQFLW�XPDQLWăΌLL�ΊL�HVWH�VFRSXO�SHQWUX�FDUH�L-D�FUHDW��&HO�3UHDvQDOW�VSXQH�� 

¶¶(X�QX�L-DP�FUHDW�SH�GMLQQL�ΊL�SH�RDPHQL�GHFkW�SHQWUX�FD�HL�Vă�0ă�
DGRUH���7UDGXFHUHD�VHQVXULORU�&RUDQXOXL�FHO�6IkQW��VXUDW���������� 

6HPQLILFDΌLD�IUD]HL��¶¶Vă�Pă�DGRUH¶¶�UHSUH]LQWă�XQLFLWDWHD�OXL�$OODK�vQ�WRDWH�DFWHOH�GH�
DGRUDUH��&HO�PDL�LPSRUWDQW�OXFUX�SH�FDUH�$OODK�O-D�SRUXQFLW�HVWH�7DZKLG��FHHD�FH�
vQVHDPQă�Vă�vO�DGRUL�H[FOXVLY�GRDU�SH�$OODK� 

&HO�PDL�UăX�OXFUX�SH�FDUH�$OODK�O-D�LQWHU]LV�HVWH�ΉLUN��FHHD�FH�UHSUH]LQWă�LQYRFDUHD�DOWRUD�
vPSUHXQă�FX�$OODK�VDX�vQ�DIDUă�GH�$OODK��'RYDGD�HVWH�vQ�VSXVHOH�/XL��3UHDvQDOWXO�� 

¶¶$GRUDΌL-/�SH�$OODK�ΊL�QX-L�DVRFLDΌL�/XL�QLPLF¶¶��7UDGXFHUHD�VHQVXULORU�&RUDQXOXL�FHO�
6IkQW��VXUDW�������� 

 

'DFă�WH�vQWUHDEă�FLQHYD��&DUH�VXQW�FHOH�7UHL�3ULQFLSLL�)XQGDPHQWDOH�SH�FDUH�RDPHQLL�
VXQW�REOLJDΌL�Vă�OH�FXQRDVFă"�5ăVSXQGH��5REXO�WUHEXLH�Vă�vΊL�FXQRDVFă�6WăSkQXO��UHOLJLD�
VD�ΊL�SH�3URIHWXO�0XKDPPHG��3DFHD�ΊL�ELQHFXYkQWDUHD�OXL�$OODK�ILH�DVXSUD�VD�� 

'DFă�ΌL�VH�VSXQH��&LQH�HVWH�6WăSkQXO�WăX"�6ă�UăVSXQ]L��6WăSkQXO�PHX�HVWH�$OODK��&HO�
FDUH�vPL�DVLJXUă�SURYL]LLOH�PLH�ΊL�vQWUHJLL�6DOH�FUHDΌLL��SULQ�IDYRUXULOH�ΊL�ELQHFXYkQWăULOH�
6DOH��(O�HVWH�&HO�SH�FDUH�vO�$GRU�ΊL�QX�HVWH�QLPHQL�SH�FDUH�Vă�vO�DGRU�vQ�DIDUă�GH�(O��
'RYDGă�VXQW�VSXVHOH�/XL��3UHDvQDOWXO�� 
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¶¶/DXGă�OXL�$OODK��DO�OXPLORU�6WăSkQLWRU´���7UDGXFHUHD�VHQVXULORU�&RUDQXOXL�FHO�6IkQW��
VXUDW������� 

7RWXO�FX�H[FHSΌLD�OXL�$OODK�HVWH�FUHDW�ΊL�HX�VXQW�XQD�GLQWUH�FUHDΌLLOH�6DOH� 

¶¶,DU�GDFă�ΌL�VH�VSXQH��µ&XP�DL�DMXQV�Vă-/�FXQRΊWL�SH�'RPQXO�7ăX"�¶6ă�UăVSXQ]L��µ'XSă�
VHPQHOH�ΊL�FUHDΌLD�6D¶��3ULQWUH�VHPQHOH�6DOH�VXQW�]LXD�ΊL�QRDSWHD��VRDUHOH�ΊL�OXQD��'LQWUH�
FUHDΌLLOH�6DOH�VXQW�FHOH�ΊDSWH�FHUXUL�ΊL�FHOH�ΊDSWH�QLYHOXUL�DOH�SăPkQWXOXL�ΊL�WRW�FHHD�FH�
HOH�FRQΌLQ�ΊL�WRW�FHHD�FH�VH�DIOă�vQWUH�HOH¶��'RYDGD�HVWH�vQ�VSXVHOH�/XL��3UHDvQDOWXO� 

¶¶ΉL�SULQWUH�VHPQHOH�6DOH�VXQW�QRDSWHD�ΊL�]LXD�ΊL�6RDUHOH�ΊL�/XQD��ÌQVă�QX�Yă�
SURVWHUQDΌL�QLFL�GLQDLQWHD�6RDUHOXL��QLFL�GLQDLQWHD�/XQLL��FL�SURVWHUQDΌL-Yă�
GLQDLQWHD�OXL�$OODK�FDUH�OH-D�FUHDW�SH�HOH��GDFă�SH�(O�ÌO�DGRUDΌL�YRL �¶¶��7UDGXFHUHD�
VHQVXULORU�&RUDQXOXL�FHO�6IkQW��VXUDW�������� 

ΉL�WRW�(O��&HO�PDL�ÌQDOW�VSXQH� 

¶¶'RPQXO�YRVWUX�HVWH�$OODK��FDUH�D�FUHDW�FHUXULOH�ΊL�SăPkQWXO�vQ�ΊDVH�]LOH��LDU�
DSRL�V-D�DΊH]DW�SH�7URQ��(O�IDFH�FD�QRDSWHD�Vă�vQYăOXLH�]LXD��XUPkQGX-L�
GHJUDEă��>(O�D�FUHDW@�6RDUHOH��/XQD�ΊL�VWHOHOH�VXSXVH�SRUXQFLL�6DOH��ΉL�QX�HVWH�
GHFkW�D�/XL�vQIăSWXLUHD�ΊL�VWăSkQLUHD��%LQHFXYkQWDW�HVWH�$OODK��'RPQXO�
OXPLORU �¶¶��7UDGXFHUHD�VHQVXULORU�&RUDQXOXL�FHO�6IkQW��VXUDW�������� 

'RPQXO�HVWH�8QLFXO�FDUH�WUHEXLH�Vă�ILH�DGRUDW��'RYDGD�HVWH�vQ�VSXVHOH�/XL��3UHDvQDOWXO��� 

¶¶2��YRL�RDPHQL��VOăYLΌL-/�SH�'RPQXO�YRVWUX��FDUH�Y-D�IăFXW�SH�YRL�ΊL�SH�FHL�GH�
GLQDLQWHD�YRDVWUă��&D�Vă�DYHΌL�IULFă�>GH�(O@���>6OăYLΌL-/�SH@�FHO�FDUH�Y-D�IăFXW�
YRXă�SăPkQWXO�XQ�FRYRU�ΊL�FHUXO�R�]LGLUH�ΊL�D�SRJRUkW�GLQ�FHU�DSă�ΊL�D�VFRV�SULQ�
HD��GLQ�URDGH��KUDQă�SHQWUX�YRL��'H�YUHPH�FH�YRL�ΊWLΌL�>WRDWH�DFHVWHD@��QX-L�
IDFHΌL�OXL�$OODK�VHPHQL�¶¶��7UDGXFHUHD�VHQVXULORU�&RUDQXOXL�FHO�6IkQW��VXUDW������-���� 

,EQ�.DWKHU������-����&(��-$OODK�Vă�DLEă�PLOă�GH�HO-�D�VSXV��¶¶1XPDL�8QLFXO��FHO�FDUH�D�
FUHDW�DFHVWH�OXFUXUL��PHULWă�WRDWă�DGRUDUHD�¶¶ 

7LSXULOH�GH�DGRUDUH�SH�FDUH�$OODK�OH-D�SRUXQFLW�FD�ΊL�,VODP��,PDDQ��,KVDQ �LQFOXG� 

5XJD��'X¶DD���)ULFD��.KDZI���6SHUDQΌD��5DMDD���ÌQFUHGHUHD��7DZDNNXO���'RULQΌD�
$UGRDUHD��5DJKEDK��ΊL�7HDPD�6SDLPD��5DKEDK���3LRΊHQLD�(YODYLD��.KXΊRR¶���)ULFD�
ED]DWă�SH�UHVSHFW�ΊL�FXQRΊWLQΌH��.KDΊ\DK���&ăLQΌD��,QDDEDK���&ăXWDUHD�DMXWRUXOXL�
�,VWL¶DDQDK���&ăXWDUHD�UHIXJLXOXL��,VWL¶DDGKDK���&HUHUHD�GH�D�IL�VDOYDW��,VWLJKDDWKDK���
2IHULUHD�VDFULILFLLORU��'KDEDK���)DFHUHD�GH�MXUăPLQWH��1DGKDU��ΊL�WRDWH�FHOHODOWH�DFWH�GH�
DGRUDUH�SH�FDUH�$OODK�OH-D�FRPDQGDW��7RDWH�DFHVWHD�VXQW�QXPDL�SHQWUX�$OODK�ΊL�GRYDGă�
SHQWUX�DFHVW�OXFUX�VXQW�VSXVHOH�OXL�$OODK�� 

 



 

� 

¶¶0RVFKHLOH�VXQW�DOH�OXL�$OODK�ΊL�QX�FKHPDΌL�SH�QLPHQL�vPSUHXQă�FX�$OODK¶¶��
�7UDGXFHUHD�VHQVXULORU�&RUDQXOXL�FHO�6IkQW��VXUDW��������� 

$VWIHO�RULFLQH�vQGUHDSWă�DFHVWH�DFWH�GH�DGRUDUH�DOWFXLYD�GHFkW�OXL�$OODK�HVWH�
QHFUHGLQFLRV��SROLWHLVW��'RYDGD�HVWH�vQ�VSXVHOH�OXL�$OODK�� 

¶¶ΉL�FHO�FH�FKHDPă�DOăWXUL�GH�$OODK�XQ�DOW�GXPQH]HX��IăUă�Vă�DLEă�GRYDGă�GHVSUH�
HO��DFHOD�YD�GD�VRFRWHDOă�'RPQXOXL�VăX��,DU�QHFUHGLQFLRΊLL�QX�YRU�
L]EkQGL�¶¶��7UDGXFHUHD�VHQVXULORU�&RUDQXOXL�FHO�6IkQW��VXUDW���������� 

2�DOWă�GRYDGă�HVWH�QRELOXO�KDGLWK��¶¶5XJD�HVWH�DGRUDUH¶¶��7LUPLGKL�¶¶$XWHQWLILFDW¶¶�GH�
$OEDQL�� 

2�DOWă�GRYDGă�VXQW�VSXVHOH�OXL�$OODK� 

¶¶ΉL�'RPQXO�YRVWUX�]LFH��¶¶&KHPDΌL-0ă�ΊL�(X�Yă�YRL�UăVSXQGH��$FHLD�FDUH�GLQ�
SUHD�PXOWă�WUXILH�UHIX]ă�Vă�0ă�DGRUH�YRU�LQWUD�vQ�*KHHQD�XPLOLΌL¶¶���7UDGXFHUHD�
VHQVXULORU�&RUDQXOXL�FHO�6IkQW��VXUDW��������� 
'RYDGD�SHQWUX�)ULFă��NKDZI��HVWH�FHHD�FH�$OODK�D�]LV�� 
¶¶«GDU�YRL�QX�Yă�WHPHΌL�GH�HL��&L�WHPHΌL-Yă�GH�0LQH��GDFă�VXQWHΌL�
FUHGLQFLRΊL�¶¶��7UDGXFHUHD�VHQVXULORU�&RUDQXOXL�FHO�6IkQW��VXUDW��������� 
'RYDGD�SHQWUX�6SHUDQΌă��5DMDD��HVWH�vQ�VSXVHOH�OXL�$OODK�� 

¶¶«$FHOD�FDUH�QăGăMGXLHΊWH�Vă-/�vQWkOQHDVFă�SH�'RPQXO�VăX�Vă�VăYkUΊHDVFă�
IDSWH�EXQH�ΊL�Vă�QX�DVRFLH]H�SH�QLPHQL�DOWFLQHYD�OD�DGRUDUHD�'RPQXOXL�
VăX�¶¶��7UDGXFHUHD�VHQVXULORU�&RUDQXOXL�FHO�6IkQW��VXUDW���������� 

'RYDGD�SHQWUX�ÌQFUHGHUHD��7DZDNNXO��HVWH�vQ�VSXVHOH�OXL�$OODK�� 

´«ÌQFUHGHΌL-Yă�vQ�$OODK��GDFă�VXQWHΌL�FUHGLQFLRΊL�´���7UDGXFHUHD�VHQVXULORU�
&RUDQXOXL�FHO�6IkQW��VXUDW�������� 

ΉL�� 

´«,DU�DFHOXLD�FDUH�VH�vQFUHGH�vQ�$OODK��(O�vL�HVWH�GH�DMXQV«´��7UDGXFHUHD�
VHQVXULORU�&RUDQXOXL�FHO�6IkQW��VXUDW������� 

'RYDGD�SHQWUX�'RULQΌD�$UGRDUHD��5DJKEDK���7HDPD�6SDLPD��5DKEDK��ΊL�3LRΊHQLD�
(YODYLD��.KXΊRR¶��HVWH�vQ�FHHD�FH�$OODK�D�]LV�� 

´«(L�VH�vQWUHFHDX�vQ�ELQH�ΊL�1H�FKHPDX�FX�GRULQΌă�ΊL�FX�WHDPă�ΊL�HUDX�HYODYLRΊL�
IDΌă�GH�1RL�¶¶��7UDGXFHUHD�VHQVXULORU�&RUDQXOXL�FHO�6IkQW��VXUDW��������� 

 



 

� 

'RYDGD�SHQWUX�)ULFD�ED]DWă�SH�UHVSHFW�ΊL�FXQRΊWLQΌH��NKDΊ\DK��HVWH�vQ�VSXVHOH�OXL�$OODK�� 

¶¶«ΉL�QX�Yă�WHPHΌL�GH�HL��FL�WHPHΌL-Yă�QXPDL�GH�0LQH«¶¶��7UDGXFHUHD�VHQVXULORU�
&RUDQXOXL�FHO�6IkQW��VXUDW��������� 

'RYDGD�SHQWUX�&ăLQΌă��,QDDEDK��HVWH�FHHD�FH�$OODK�D�]LV�� 

¶¶ÌQWRUFHΌL-Yă�FX�FăLQΌă�VSUH�'RPQXO�YRVWUX�ΊL�VXSXQHΌL-Yă�/XL��FD�
PXVXOPDQL�¶¶��7UDGXFHUHD�VHQVXULORU�&RUDQXOXL�FHO�6IkQW��VXUDW��������� 

'RYDGD�SHQWUX�&ăXWDUHD�DMXWRUXOXL��,VWL¶DDQDK��HVWH�vQ�VSXVHOH�OXL�$OODK�� 

¶¶1XPDL�SH�7LQH�7H�DGRUăP��QXPDL�OD�7LQH�FHUHP�DMXWRU¶¶��7UDGXFHUHD�VHQVXULORU�
&RUDQXOXL�FHO�6IkQW��VXUDW������� 

'DU�ΊL�vQ�KDGLWK-XO�¶¶&kQG�FHUL�DMXWRU��FHUH�DMXWRU�OXL�$OODK¶¶��7LUPLGKL�� 

'RYDGD�SHQWUX�FăXWDUHD�UHIXJLXOXL��,VWL¶DDGKDK��HVWH�FHHD�FH�$OODK�]LFH�� 

¶¶6SXQH� ¶¶(X�FDXW�DGăSRVW�OD�6WăSkQXO�UHYăUVDWXOXL�]RULORU¶¶��7UDGXFHUHD�
VHQVXULORU�&RUDQXOXL�FHO�6IkQW��VXUDW���������ΊL�¶¶6SXQH��(X�FDXW�DGăSRVW�OD�'RPQXO�
RDPHQLORU¶¶��7UDGXFHUHD�VHQVXULORU�&RUDQXOXL�FHO�6IkQW��VXUDW��������� 

'RYDGD�SHQWUX�FHUHUHD�GH�D�IL�VDOYDW��,VWLJKDDWKDK��HVWH�FHHD�FH�$OODK�D�]LV�� 

¶¶>$GXFHΌL-Yă�DPLQWH@�FkQG�YRL�FHUHDΌL�DMXWRU�'RPQXOXL�YRVWUX�ΊL�(O�Y-D�UăVSXQV�
QXPDLGHFkW«¶¶��7UDGXFHUHD�VHQVXULORU�&RUDQXOXL�FHO�6IkQW��VXUDW������� 

'RYDGD�SHQWUX�RIHULUHD�GH�VDFULILFLL��'KDEDK��HVWH�vQ�VSXVHOH�OXL�$OODK�� 
 
¶¶6SXQH��¶¶ÌQWU-DGHYăU��5XJăFLXQHD�PHD��DFWHOH�PHOH�GH�GHYRΌLXQH��YLDΌD�PHD�ΊL�
PRDUWHD�PHD�vL�DSDUΌLQ�OXL�$OODK��6WăSkQXO�OXPLORU��(O�QX�DUH�QLFLXQ�DVRFLDW��
$VWIHO�PL�V-D�SRUXQFLW�ΊL�HX�VXQW�SULPXO�GLQWUH�PXVXOPDQL�¶¶��7UDGXFHUHD�
VHQVXULORU�&RUDQXOXL�FHO�6IkQW��VXUDW�������-����� 
 
ΉL�GLQ�6XQQDK��¶¶)LH�FD�$OODK�Vă�EOHVWHPH�SH�FHO�FDUH�RIHUă�VDFULILFLL�DOWFXLYD�
GHFkW�OXL�$OODK¶¶��0XVOLP��� 
 
'RYDGD�SHQWUX�MXUăPLQWH�HVWH�vQ�VSXVHOH�OXL�$OODK� 
 
¶¶(L�vΊL�ΌLQ�OHJăPLQWHOH�ΊL�VH�WHP�GH�R�=L��DO�FăUHL�UăX�VH�vQWLQGH�SHVWH�
WRW�¶¶��7UDGXFHUHD�VHQVXULORU�&RUDQXOXL�FHO�6IkQW��VXUDW�������� 

 

 



 

�� 

$O�GRLOHD�SULQFLSLX�IXQGDPHQWDO��6ă�ΊWLL�UHOLJLD�,VODP��ED]kQGX-WH�SH�GRYH]L��$FHVWD�
�,VODP��vQVHDPQă�Vă�WH�VXSXL�OXL�$OODK�SH�FDOHD�7DZKLG-XOXL��Vă�SUHGDL�vQWUHDJD�WD�DVFXO�
WDUH�/XL�ΊL�Vă�WH�GLVSHQVH]L�GH�ΉLUN�ΊL�FHL�FDUH�FRPLW�ΉLUN��6XQW�WUHL�QLYHOH��,VODP��,PDDQ�
ΊL�,KVDQ��ILHFDUH�QLYHO�DYkQG�VWkOSLL�OXL��3ULPXO�QLYHO��,VODP��6WkOSLL�,VODPXOXL�VXQW�FLQFL��
PăUWXULVLUHD�GH�FUHGLQΌă�Fă�QX�H[LVWă�QLFLR�DOWă�GLYLQLWDWH�FDUH�Vă�DLEă�GUHSWXO�Vă�ILH�DGR�
UDWă��FX�H[FHSΌLD�OXL�$OODK�ΊL�Fă�0XKDPPHG�HVWH�0HVDJHUXO�OXL�$OODK��FHOH�FLQFL�UXJăFLXQL�
]LOQLFH��Vă�SOăWHΊWL�=DNDW��Vă�SRVWHΊWL�vQ�OXQD�5DPDGDQ��Vă�IDFL�+DMM�OD�&DVD�6DFUă�D�OXL�
$OODK� 

'RYDGD�SHQWUX�PăUWXULVLUHD�GH�FUHGLQΌă�HVWH�vQ�VSXVHOH�OXL�$OODK�� 

¶¶$OODK�PăUWXULVHΊWH�Fă�QX�H[LVWă�DOWă�GLYLQLWDWH�vQ�DIDUă�GH�(O��ΉL�vQJHULL�ΊL�FHL�
vQ]HVWUDΌL�FX�ΊWLLQΌă�>PăUWXULVHVF@�FX�GUHSWDWH�Fă��¶¶1X�H[LVWă�DOWă�GLYLQLWDWH�vQ�
DIDUă�GH�(O�>QLPHQL�QX�DUH�GUHSWXO�Vă�ILH�DGRUDW�vQ�DIDUă�GH�(O@��$WRWSXWHUQLFXO��
ÌQΌHOHSWXO¶¶��7UDGXFHUHD�VHQVXULORU�&RUDQXOXL�FHO�6IkQW��VXUDW�������� 

6HQVXO�HL��PăUWXULVLULL�GH�FUHGLQΌă��HVWH��1X�HVWH�QLPHQL�FDUH�Vă�DLEă�GUHSWXO�Vă�ILH�
DGRUDW�FX�H[FHSΌLD�OXL�$OODK��VLQJXU��¶/DD�LODDKD¶�QHDJă�WRW�FH�HVWH�DGRUDW�vQ�DIDUă�GH�
$OODK��LDU�µLOOD�$OODK¶�DILUPă�DGRUDUHD�QXPDL�D�OXL�$OODK��IăUă�FD�QLFLXQ�DVRFLDW�Vă�ILH�
SăUWDΊ�vPSUHXQă�FX�(O�vQ�DGRUDUHD�/XL��DΊD�FXP�QLFLXQ�DVRFLDW�QX�HVWH�DVHPXLW�vQ�
6WăSkQLUHD�6D��2�H[SOLFDΌLH�D�DFHVWHLD��FDUH�YD�IL�XOWHULRU�FODULILFDWă�VH�DIOă�vQ�VSXVHOH�OXL�
$OODK�� 

¶¶ΉL�FkQG�D�]LV�$YUDDP�WDWăOXL�VăX�ΊL�QHDPXOXL�VăX��¶¶(X�Pă�GH]LF�GH�DFHLD�OD�FD�
UH�Yă�vQFKLQDΌL�YRL���$IDUă�GH�&HO�FDUH�P-D�IăFXW�SH�PLQH�ΊL�FDUH�Pă�YD�FăOăX�
]L ���ΉL�HO�>$YUDDP@�D�IăFXW-R�>DFHDVWă�DILUPDΌLH@�XQ�FXYkQW�FDUH�Vă�UăPkQă�
SHQWUX�XUPDΊLL�VăL��3RDWH�Fă�HL�VH�YRU�vQWRDUFH�¶¶��7UDGXFHUHD�VHQVXULORU�&RUDQXOXL�
FHO�6IkQW��VXUDW�������-��-���� 

ΉL�VSXVHOH�/XL�  

¶¶6SXQH��¶¶2��YRL�RDPHQL�DL�6FULSWXULL��YHQLΌL�OD�XQ�FXYkQW�FRPXQ�vQWUH�QRL�ΊL�YRL��
Vă�QX-/�DGRUăP�GHFkW�SH�$OODK��Vă�QX-/�DVRFLHP�FX�QLPLF��Vă�QX�QH�OXăP�XQLL�
SH�DOΌLL�GUHSW�GXPQH]HL��vQ�DIDUă�GH�$OODK��$SRL�GDFă�HL�YRU�vQWRDUFH�VSDWHOH��
VSXQHΌL->OH@��0ăUWXULVLΌL�>FHO�SXΌLQ@�Fă�QRL�VXQWHP�VXSXΊL�¶¶��7UDGXFHUHD�VHQVXUL�
ORU�&RUDQXOXL�FHO�6IkQW��VXUDW�������� 

'RYDGă�SHQWUX�PăUWXULVLUHD�µ0XKDPPHG�HVWH�0HVDJHUXO�OXL�$OODK¶�HVWH�FHHD�FH�$OODK�D�
]LV�� 

 



 

�� 

¶¶$�YHQLW�OD�YRL�XQ�7ULPLV�FKLDU�GLQWUH�YRL��FăUXLD�vL�VXQW�JUHOH�QHFD]XULOH�FH�Yă�
ORYHVF��FDUH�HVWH�SOLQ�GH�JULMă�SHQWUX�YRL��LDU�FX�GUHSWFUHGLQFLRΊLL�HVWH�HO�PLORV�
WLY�ΊL�vQGXUăWRU�¶¶��7UDGXFHUHD�VHQVXULORU�&RUDQXOXL�FHO�6IkQW��VXUDW��������� 

$FHDVWă�PăUWXULVLUH�vQVHDPQă��6ă-L�DVFXOΌL�SRUXQFLOH��Vă�FUH]L�vQ�FHHD�FH�D�VSXV��Vă�VWDL�
GHSDUWH�GH�FHHD�FH�D�LQWHU]LV�ΊL�Vă�QX-/�DGRUL�SH�$OODK�GHFkW�FX�FHHD�FH�HO�D�OHJLVODW� 

'RYDGD�SHQWUX�5XJăFLXQH��'DQLH�ΊL�H[SOLFDΌLD�7DZKLG-XOXL�VH�JăVHΊWH�vQ�VSXVHOH�OXL�����
$OODK�� 

¶¶ΉL�QX�OL�V-D�SRUXQFLW�GHFkW�Vă-/�DGRUH�SH�$OODK��FX�FUHGLQΌă�FXUDWă�ΊL�VWDWRUQLFă�
vQ�UHOLJLD�/XL��Vă�vPSOLQHDVFă�5XJăFLXQHD�>$V-6DODW@�ΊL�Vă�DFKLWH�'DQLD�>$]-
=DNDW@��ΉL�DFHDVWD�HVWH�FUHGLQΌD�>FRPXQLWăΌLL@�FHOHL�GUHSWH���7UDGXFHUHD�VHQVXUL�
ORU�&RUDQXOXL�FHO�6IkQW��VXUDW�������� 

'RYDGD�SHQWUX�3RVW�HVWH� 

¶¶2��YRL�FHL�FDUH�FUHGHΌL��Y-D�IRVW�VWDWRUQLFLW�YRXă�3RVWXO�>$V-6L\DP@��DΊD�FXP��
OH-D�IRVW�SUHVFULV�ΊL�FHORU�GLQDLQWHD�YRDVWUă�-�3RDWH�Fă�YHΌL�IL�FX�
IULFă�¶¶��7UDGXFHUHD�VHQVXULORU�&RUDQXOXL�FHO�6IkQW��VXUDW��������� 

'RYDGă�SHQWUX�+DMM�HVWH�FHHD�FH�$OODK�]LFH� 

¶¶«(VWH�R�GDWRULH�D�RDPHQLORU�IDΌă�GH�$OODK�>Vă�vPSOLQHDVFă@�3HOHULQDMXO�OD�
DFHDVWă�&DVă�>.D¶EDK@��GDFă�DX�PLMORDFHOH�SHQWUX�DFHDVWD��&kW�GHVSUH�DFHLD�
FDUH�WăJăGXLHVF��$OODK�QX�DUH�QHYRLH�GH�DFHVWH�OXPL�¶¶��7UDGXFHUHD�VHQVXULORU�&R�
UDQXOXL�FHO�6IkQW��VXUDW�������� 

$FHVW�QLYHO�FRQVWă�vQ�PDL�PXOW�GH����GH�UDPXUL��&HD�PDL�vQDOWă�ILLQG�PăUWXULVLUHD�GH�FUH�
GLQΌă�µ/D�LOODKD�LOOD�$OODK¶�ΊL�FHD�PDL�GH�MRV�HVWH�vQGHSăUWDUHD�XQXL�RELHFW�FDUH�DU�SXWHD�
FDX]D�UăX�GH�SH�VWUDGă��ΉL�+D\\D�>0RGHVWLD@�HVWH�R�UDPXUă�D�,PDDQ-XOXL� 

$UH�ΊDVH�SLORQL��&UHGLQΌD�vQ�$OODK��vQ�ÌQJHULL�6ăL��vQ�&ăUΌLOH�6DOH��vQ�0HVDJHULL�6ăL�ΊL�vQ�
=LXD�GH�$SRL�ΊL�FUHGLQΌD�vQ�$O-4DGDU��'HVWLQ�ΊL�3UHGHVWLQDUHD�'LYLQă��-�vQ�ELQHOH�ΊL�vQ�UăX�
GLQ�HO�� 

'RYDGD�SHQWUX�FHL�ΊDVH�SLORQL�HVWH�vQ�DILUPDΌLD�OXL�$OODK�� 

¶¶&XYLRΊLD�QX�VWă�vQ�D�Yă�vQWRDUFH�IHΌHOH�YRDVWUH�VSUH�5ăVăULW�VDX�VSUH�$SXV��FL�
FXYLRΊLD�HVWH�vQ�D�FUHGH�vQ�$OODK�ΊL�vQ�=LXD�GH�$SRL��vQ�ÌQJHUL��vQ�&DUWHD�ΊL�vQ�SUR�
IHΌL«¶¶��7UDGXFHUHD�VHQVXULORU�&RUDQXOXL�FHO�6IkQW��VXUDW��������� 

'RYDGD�SHQWUX�DO-4DGDU��'HVWLQ��HVWH�vQ�VSXVHOH�OXL�$OODK�� 

 



 

�� 
 

¶¶ΉL�1RL�DP�FUHDW�WRDWH�OXFUXULOH�ELQH�vQWRFPLWH¶¶��7UDGXFHUHD�VHQVXULORU�&RUDQXOXL�
FHO�6IkQW��VXUDW��������� 

$O�WUHLOHD�QLYHO��,KVVDQ��(VWH�FRQVWLWXLW�GLQWU-XQ�SLORQ��¶¶6ă�vO�DGRUL�SH�$OODK�FD�ΊL�FXP�/-DL�
YHGHD��GDU�FX�WRDWH�Fă�QX-/�YH]L��(O�FX�VLJXUDQΌă�WH�YHGH�  

¶¶$OODK�HVWH��FX�DGHYăUDW��FX�DFHLD�FDUH�VXQW�FX�IULFă�>GH�(O@�ΊL�FX�DFHLD�FDUH�
VXQW�IăFăWRUL�GH�ELQH�¶¶��7UDGXFHUHD�VHQVXULORU�&RUDQXOXL�FHO�6IkQW��VXUDW���������� 

ΉL�� 

¶¶ΉL�vQFUHGH-WH�vQ�FHO�$WRWSXWHUQLF�>ΊL@�ÌQGXUăWRU�>$O-µ$]L]��$U-5DKLP@��&DUH�WH�
YHGH�FkQG�WH�ULGLFL�>SHQWUX�5XJăFLXQH@��ΉL�FDUH�YHGH�ΊL�PLΊFăULOH�WDOH�vPSUHXQă�
FX�FHL�FDUH�VH�SURVWHUQHD]ă���(O�HVWH�&HO�FDUH�$XGH�7RWXO�>ΊL@�$WRDWHΊWLXWRU���
>$V-6DPL¶��$O-µ$OLP@¶¶��7UDGXFHUHD�VHQVXULORU�&RUDQXOXL�FHO�6IkQW��VXUDW��������-���-
���-����� 

ΉL� 
¶¶7X�QX�YHL�IL�vQ�QLFL�R�vPSUHMXUDUH��QX�YHL�UHFLWD�QLFL�XQ�IUDJPHQW�GLQ�&RUDQ�ΊL�
YRL�QX�YHΌL�vPSOLQL�QLFL�R�IDSWă�IăUă�FD�1RL�Vă�ILP�PDUWRUL�vQ�FOLSD�FkQG�R�
VăYkUΊLΌL«¶¶��7UDGXFHUHD�VHQVXULORU�&RUDQXOXL�FHO�6IkQW��VXUDW�������� 
'RYDGă�GLQ�6XQQDK�HVWH�ELQHFXYkQWDWXO�KDGLWK�D�OXL�-LEULO�UHODWDW�GH�8PDU�ELQ� 
$O-.KDWWDE�FDUH�D�VSXV�� 

¶¶ÌQWU-R�]L�VWăWHDP�FX�PHVDJHUXO�OXL�$OODK�SH�FkQG�D�YHQLW�OD�QRL�XQ�EăUEDW�FX�KDLQHOH�H[�
WUHP�GH�DOEH�ΊL�FX�SăUXO�H[WUHP�GH�QHJUX��1X�DYHD�QLFL�XUPă�GH�FăOăWRULH�SH�HO�ΊL�QLFL�
XQXO�GLQWUH�QRL�QX�O-D�UHFXQRVFXW��$SRL��HO�V-D�DΊH]DW�vQ�IDΌD�3URIHWXOXL���SDFHD�ΊL�ELQHFX�
YkQWDUHD�OXL�$OODK�ILH�DVXSUD�VD��SXQkQGX-ΊL�PkLQLOH�SH�JHQXQFKL��$SRL�HO�D�VSXV��¶¶2�
0XKDPPHG�VSXQH-PL�GHVSUH�,VODP�¶¶�$ΊD�Fă�PHVDJHUXO��SDFHD�ΊL�ELQHFXYkQWDUHD�OXL�
$OODK�ILH�DVXSUD�VD��D�UăVSXQV��¶¶,VODP�HVWH�PăUWXULVLUHD�GH�FUHGLQΌă�Fă�QX�H[LVWă�QLPHQL�
FDUH�Vă�PHULWH�DGRUDUH�FX�H[FHSΌLD�OXL�$OODK�ΊL�Fă�0XKDPPHG�HVWH�0HVDJHUXO�OXL�$OODK��
Vă�HIHFWXH]L�UXJăFLXQLOH�REOLJDWRULL��Vă�SOăWHΊWL�=DNDW��GDQLD���Vă�SRVWHΊWL��vQ�OXQD��5D�
PDGDQ�ΊL�Vă�IDFL�SHOHULQDMXO�OD�&DVD�OXL�$OODK�GDFă�HΊWL�FDSDELO�¶¶�$SRL�RPXO�D�VSXV��¶¶7X�
DL�JUăLW�DGHYăUXO¶¶��1RL�WRΌL�DP�UăPDV�XLPLΌL�SHQWUX�Fă�HO�D�IRVW�FHO�FDUH�D�vQWUHEDW�DSRL�D�
DSUREDW��$SRL�RPXO�D�VSXV��¶¶�=L-PL�GHVSUH�,PDDQ¶¶��3URIHWXO��SDFHD�ΊL�ELQHFXYkQWDUHD�
OXL�$OODK�ILH�DVXSUD�VD��D�]LV��¶¶6ă�FUH]L�vQ�$OODK��vQ�ÌQJHULL�6ăL��vQ�FăUΌLOH�6DOH��vQ�0HVDJH�
ULL�6ăL��vQ�=LXD�GH�$SRL�ΊL�vQ�'HVWLQ��vQ�ELQHOH�GLQ�HO�ΊL�vQ�UăXO�GLQ�HO�¶¶�$SRL�RPXO�D�VSXV��
¶¶7X�DL�JUăLW�DGHYăUXO¶¶��¶¶$FXP�VSXQH-PL�GHVSUH�,KVDDQ¶¶��(O��SDFH�ΊL�ELQHFXYkQWDUHD�OXL�
$OODK�ILH�DVXSUD�VD��D�UăVSXQV��¶¶(VWH�Vă�ÌO�DGRUL�SH�$OODK�FD�ΊL�FXP�/-DL�YHGHD��ΉL�FKLDU�
GDFă�QX�ÌO�YH]L��ΊWLL�Fă�(O�FX�VLJXUDQΌă�WH�YHGH�¶¶�$SRL�RPXO�D�VSXV�¶¶�6SXQH-PL�GHVSUH�
&HDV��(O��SDFHD�ΊL�ELQHFXYkQWDUHD�OXL�$OODK�ILH�DVXSUD�VD��D�UăVSXQV��¶¶&HO�FDUH�HVWH�vQ�
WUHEDW��QX�ΊWLH�PDL�PXOW�GHFkW�FHO�FDUH�vQWUHDEă¶¶��$SRL�D�]LV��¶¶$WXQFL�]L-PL�GHVSUH�VHP�
QHOH�OXL¶¶��(O�D�UăVSXQV��¶¶9D�IL�DWXQFL�FkQG�IHPHLD�VFODYă�YD�GD�QDΊWHUH�VWăSkQXOXL�VăX��ΊL�
vL�YHL�YHGHD�SH�FHL�GHVFXOΌL��LQVXILFLHQW�vPEUăFDΌL��SăVWRUL�PL]HUL�Fă�VH�YRU�vQWUHFH�vQ�
FRQVWUXLUHD�GH�FOăGLUL�vQDOWH¶¶��$SRL�DFHO�RP�D�SOHFDW�ΊL�DP�UăPDV�SHQWUX�R�SHULRDGă�
OXQJă��$SRL�3URIHWXO��SDFHD�ΊL�ELQHFXYkQWDUHD�OXL�$OODK�ILH�DVXSUD�VD��D�vQWUHEDW��¶2�
µ8PDU��ΊWLL�FLQH�D�IRVW�FHO�FDUH�D�vQWUHEDW"�¶¶$P�UăVSXQV� ¶¶$OODK�ΊL�0HVDJHUXO�6ăX�ΊWLX�FHO�
PDL�ELQH�¶¶�(O��SDFHD�ΊL�ELQHFXYkQWDUHD�OXL�$OODK�ILH�DVXSUD�VD��D�]LV��¶¶$�IRVW��ÌQJHUXO��
-LEULO�FDUH�D�YHQLW�Vă�Yă�vQYHΌH�UHOLJLD�YRDVWUă�¶¶��0XVOLP� 



 

�� 

$O�WUHLOHD�SULQFLSLX��&XQRDΊWHUHD�3URIHWXOXL�0XKDPPHG��SDFHD�ΊL�ELQHFXYkQWDUHD�OXL�
$OODK�ILH�DVXSUD�VD���(O�HVWH��0XKDPPHG�LEQ�µ$EGXOODK��LEQ�$EGXO-0XWWDOLE�,EQ�+DΊLP��
+DΊLP�D�IRVW�GLQ�WULEXO�4XUDLΊ�ΊL�4XUDLΊLL�DX�IRVW�GLQWUH�$UDEL��$UDELL�VXQW�GLQWUH�XUPDΊLL�
SURIHWXOXL�,VPD¶LO��,VPDLO���LEQ�,EUDKLP�$O-.KDOLO��ILXO�OXL�$YUDDP��FHO�LXELW���$OODK�Vă�vL�
ELQHFXYkQWH]H�ΊL�Vă-L�PLOXLDVFă�SH�WRΌL� 

(O��SDFHD�ΊL�ELQHFXYkQWDUHD�OXL�$OODK�ILH�DVXSUD�VD��D�WUăLW����GH�DQL��'LQWUH�FDUH����GH�
DQL�DQWHULRUL�SURIHΌLHL�ΊL����GH�DQL�D�WUăL�FD�ΊL�SURIHW�ΊL�PHVDJHU� 

$�GHYHQLW�3URIHW�FX�YHUVHWXO�¶¶,TUDD¶¶�ΊL�PHVDJHU�FX�VXUDW�¶¶$O-0XGGDWKLU¶¶� 

΋DUD�QDWDOă�D�IRVW�0HNNDK�ΊL�PDL�WkU]LX�D�HPLJUDW�vQ�0HGLQDK� 

$OODK�O-D�WULPLV�FD�Vă�DYHUWL]H]H�DVXSUD�ΉLUN-XOXL��SROLWHLVPXOXL��ΊL�Vă�FKHPH�OD�7DZKLG�
�PRQRWHLVP�� 

'RYDGD�SHQWUX�DFHVWHD�HVWH�vQ�VSXVHOH�OXL�$OODK�� 

¶¶2��WX�FHO�DFRSHULW�>vQ�VWUDLHOH�WDOH@���5LGLFă-WH�ΊL�vQGHDPQă���3H�'RPQXO�WăX�
SUHDPăUHΊWH-/���9HΊPLQWHOH�WDOH�FXUăΌHΊWH-OH��ΉL�GH�QHOHJLXLUH�VWDL�GH�
SDUWH¶¶��7UDGXFHUHD�VHQVXULORU�&RUDQXOXL�FHO�6IkQW��VXUDW������-�-�-�-��� 

6HPQLILFDΌLD�FXYLQWHORU�¶¶5LGLFă-WH�ΊL�vQGHDPQă¶¶�FRQVWă�vQ�DYHUWL]DUHD�DVXSUD��������
ΉLUN-XOXL�ΊL�FKHPDUHD�OD�7DZKLG� 

¶¶SH�'RPQXO�WăX�SUHDPăUHΊWH-/¶¶�Vă�vO�SUHDPăUHΊWL�SULQ�XQLFLWDWHD�OXL�$OODK�vQ�DFWHOH�
GH�DGRUDUH� 

¶¶9HΊPLQWHOH�WDOH�FXUăΌHΊWH-OH¶¶�vQVHDPQă�Vă�vΌL�SXULILFL�DFΌLXQLOH�GH�ΉLUN� 

¶¶ΉL�GH�QHOHJLXLUH�VWDL�GHSDUWH¶¶�&XYkQWXO�5UXM]�VH�UHIHUD�OD�LGROL��6ă�vO�DEDQGRQH]L��
DGLFă�Vă�WH�OHSH]L�GH�ΉLUN�ΊL�GH�RDPHQLL�FDUH�FRPLW�ΉLUN� 

���DQL�L-D�SHWUHFXW�FKHPkQG�OD�7DZKLG��'XSă����DQL��D�IRVW�vQăOΌDW�OD�FHUXUL�XQGH�FHOH�
FLQFL�UXJăFLXQL�DX�GHYHQLW�REOLJDWRULL��6-D�UXJDW���DQL�vQ�0HNNDK��SkQă�vQ�PRPHQWXO�
FkQG�L�V-D�SRUXQFLW�Vă�HPLJUH]H�vQ�0HGLQDK� 

(PLJUDUHD�vQVHDPQă�Vă�WH�PXΌL�GLQWU-XQ�ΌLQXW�DO�ΉLUN-XOXL��vQWU-XQ�ΌLQXW�DO�7DZLKG-XOXL��
(VWH�REOLJDWRULH�SHQWUX�ILHFDUH�PXVXOPDQ�ΊL�YD�UăPkQH�REOLJDWRULH�SkQă�FkQG�&HDVXO�YD�
YHQL�� 

'RYDGD�HVWH�vQ�VSXVHOH�OXL�$OODK��� 

¶¶ÌQJHULL��FkQG�LDX�VXIOHWHOH�FHORU�FDUH�DX�IRVW�QHGUHSΌL�FX�HL�vQΊLΊL��OH�]LF�ORU��
¶¶&H�DΌL�IăFXW�YRL�>SHQWUX�FUHGLQΌD�YRDVWUă@"¶¶�ΉL�UăVSXQG�HL��¶¶1RL�DP�IRVW�VOăELΌL����
SH� 

 



 

�� 

SăPkQW �¶¶�ΉL�OH�]LF�>vQJHULL@��¶¶1X�D�IRVW�SăPkQWXO�OXL�$OODK�GHVWXO�GH�ODUJ�SHQWUX�
FD�YRL�Vă�SXUFHGHΌL�vQ�OXPH"¶¶�$GăSRVWXO�DFHVWRUD�HVWH�*KHHQD�ΊL�FH�VRDUWă�
UHD���$IDUă�GH�FHL�QHSXWLQFLRΊL�GLQWUH�EăUEDΌL��GH�IHPHL�ΊL�FRSLL��FDUH�QX�VXQW�vQ�
VWDUH�Vă�VH�GHVFXUFH�ΊL�QX�JăVHVF�QLFL�R�FDOH���3H�DFHΊWLD�SRDWH�Fă�R�Vă-L�LHUWH�
$OODK��FăFL�$OODK�HVWH�ÌQGXUăWRU��,HUWăWRU�>µ$IXZZ��*KDIXU@���7UDGXFHUHD�
VHQVXULORU�&RUDQXOXL�FHO�6IkQW��VXUDW������-��-���� 

ΉL�VSXVHOH�/XL�� 

¶¶2��UREL�DL�0HL�FDUH�DΌL�FUH]XW��3ăPkQWXO�0HX�HVWH�DWkW�GH�vQWLQV��$GRUDΌL-0ă�SH�
0LQH�¶¶��7UDGXFHUHD�VHQVXULORU�&RUDQXOXL�FHO�6IkQW��VXUDW��������� 

$O-%DJKDZL�D�PHQΌLRQDW��0RWLYXO�UHYHOăULL�DFHVWXL�YHUVHW�D�IRVW�SHQWUX�0XVXOPDQLL�FDUH�
ORFXLDX�vQ�0HNNDK�ΊL�FDUH�QX�DX�HPLJUDW��$OODK�L-D�QXPLW�FUHGLQFLRΊL��FHL�FDUH�DX�FUH]XW�� 

'RYDGD�SHQWUX�HPLJUDUH��vQ�6XQQDK�3URIHWXOXL��SDFHD�ΊL�ELQHFXYkQWDUHD�OXL�$OODK�ILH�
DVXSUD�VD��HVWH��¶¶(PLJUDUHD�QX�YD�vQFHWD�SkQă�FkQG��FăLQΌD�QX�YD�vQFHWD�ΊL�
FăLQΌD�YD�vQFHWD��Vă�ILH�DFFHSWDWă��FkQG�VRDUHOH�YD�UăVăUL�GLQ�YHVW¶¶��5HODWDW�GH�
$EX�'DZXG��DXWHQWLILFDW�GH�$OEDQL�� 
 
$WXQFL�FkQG�V-D�LQVWDODW�vQ�0HGLQDK��L�V-D�SRUXQFLW��SDFHD�ΊL�ELQHFXYkQWDUHD�OXL�$OODK�ILH�
DVXSUD�VD��UHVWXO�/HJLVODΌLHL�,VODPLFH��FXP�DU�IL��]DNDW��VDZP��SRVWXO���KDMM��MLKDG��
DGKDQ��Vă�SRUXQFHDVFă�ELQHOH�ΊL�Vă�LQWHU]LFă�UăXO�HWF� 

$�FRQWLQXDW�vQ�PDQLHUD�DFHDVWD�WLPS�GH����DQL��SkQă�vQ�FOLSD�FkQG�V-D�VWLQV�GLQ�YLDΌă�-
SDFHD�ΊL�ELQHFXYkQWDUHD�OXL�$OODK�ILH�DVXSUD�VD� 

'DU�UHOLJLD�OXL�D�UăPDV�ΊL�DFHDVWD�HVWH�UHOLJLD�OXL��QX�H[LVWă�XQ�ELQH�IăUă�GH�FDUH�HO�Vă���
QX-ΊL�IL�vQGUXPDW�FRPXQLWDWHD�VSUH�DFHO�ELQH�ΊL�QX�H[LVWă�XQ�UăX�IăUă�GH�FDUH�HO�Vă�QX�IL�
DYHUWL]DW�DVXSUD�OXL��'LQWUH�ELQHOH�SH�FDUH�O-D�SRUXQFLW�D�IRVW�7DZKLG�ΊL�WRW�FHHD�FH�$OODK�
LXEHΊWH�ΊL�ÌO�PXOΌXPHΊWH��'LQWUH�UăXO�GH�FDUH�D�DYHUWL]DW�HVWH�ΉLUN-XO�ΊL�WRW�FHHD�FH�$OODK�
XUăΊWH�ΊL�UHVSLQJH� 

 
$OODK�O-D�WULPLV�vQWUHJLL�RPHQLUL�ΊL�D�IăFXW�REOLJDWRULX�SHQWUX�RDPHQL�ΊL�SHQWUX�GMLQL�Vă�vL�
GHD�DVFXOWDUH� 

¶¶6SXQH��>2�0XKDPPHG@��¶¶2��RDPHQL��(X�VXQW�SHQWUX�YRL�WRΌL�WULPLVXO�OXL��������
$OODK«¶¶��7UDGXFHUHD�VHQVXULORU�&RUDQXOXL�FHO�6IkQW��VXUDW��������� 

$OODK�D�GHVăYkUΊLW�UHOLJLD�FX�WULPLWHUHD�OXL��'RYDGD�HVWH�� 

¶¶«ÌQ�]LXD�DFHDVWD��DP�GHVăYkUΊLW�UHOLJLD�YRDVWUă�ΊL�DP�vPSOLQLW�KDUXO�0HX�DVX�
SUD�YRDVWUă�ΊL�DP�vQFXYLLQΌDW�,VODPXO�FD�UHOLJLH�SHQWUX�YRL�«¶¶��7UDGXFHUHD�VHQ�
VXULORU�&RUDQXOXL�FHO�6IkQW��VXUDW������� 

ΉL�GRYDGD�SHQWUX�PRDUWHD�VD��SDFHD�ΊL�ELQHFXYkQWDUHD�OXL�$OODK�ILH�DVXSUD�VD��HVWH�  

 



 

�� 

¶¶7X�YHL�PXUL�>vQWU-R�]L@�ΊL�YRU�PXUL�ΊL�HL�>vQWU-R�]L@���$SRL��vQ�=LXD�ÌQYLHULL��Yă�
YHΌL�FHUWD�YRL�vQWUH�YRL��vQDLQWHD�'RPQXOXL�YRDVWUX�¶¶��7UDGXFHUHD�VHQVXULORU�&RUD�
QXOXL�FHO�6IkQW��VXUDW�������-���� 

'XSă�FH�RDPHQLL�YRU�PXUL��YRU�IL�vQYLDΌL�ΊL�GRYDGD�R�DYHP�vQ�VSXVHOH�/XL�$OODK�� 

¶¶'LQ�HO�>GLQ�SăPkQW@�Y-DP�FUHDW��vQ�HO�Yă�YRP�vQWRDUFH�ΊL�GLQ�HO�Yă�YRP�VFRDWH�
vQFă�R�GDWă�¶¶��7UDGXFHUHD�VHQVXULORU�&RUDQXOXL�FHO�6IkQW��VXUDW��������� 

ΉL�� 

¶¶$OODK�Y-D�IăFXW�SH�YRL�Vă�UăVăULΌL�DVHPHQHD�LHUEXULORU��GLQ�SăPkQW���$SRL�Yă�YD�
DGXFH�SH�YRL�vQDSRL�OD�HO�ΊL�Yă�YD�IDFH�Vă�LHΊLΌL�FX�DGHYăUDW�¶¶��7UDGXFHUHD�VHQVXUL�
ORU�&RUDQXOXL�FHO�6IkQW��VXUDW�������-���� 

'XSă�FH�YRU�IL�vQYLDΌL��YRU�IL�MXGHFDΌL�ΊL�YRU�IL�UHFRPSHQVDΌL�VDX�SHGHSVLΌL�vQ�IXQFΌLH�GH�
DFΌLXQLOH�ORU��LDU�GRYDGD�HVWH�� 

¶¶$OH�OXL�$OODK�VXQW�FHOH�GLQ�FHUXUL�ΊL�FHOH�GH�SUH�SăPkQW��SUHFXP�FD�Vă-L�
UăVSOăWHVFă�SH�FHL�FDUH�DX�VăYkUΊLW�UăX�GXSă�FHHD�FH�DX�IăFXW�ΊL�Vă-L�
UăVSOăWHDVFă�SH�FHL�FDUH�DX�vPSOLQLW�ELQH�FX�FHD�PDL�EXQă�
>UăVSODWă@�¶¶��7UDGXFHUHD�VHQVXULORU�&RUDQXOXL�FHO�6IkQW��VXUDW��������� 

2ULFLQH�UHVSLQJH�LGHHD�vQYLHULL�HVWH�QHFUHGLQFLRV�ΊL�GRYDGD�HVWH�� 

¶¶$FHLD�FDUH�QX�DX�FUH]XW��DX�SUHWLQV�Fă�HL�QX�YRU�PDL�IL�vQYLDΌL��6SXQH��¶¶%D�GD��
3H�'RPQXO�PHX��9HΌL�IL�YRL�vQYLDΌL�ΊL�DSRL�YL�VH�YD�YHVWL�YRXă�FHHD�FH�DΌL�IăFXW��
ΉL�DFHVWD�HVWH�XQ�OXFUX�XΊRU�SHQWUX�$OODK�¶¶��7UDGXFHUHD�VHQVXULORU�&RUDQXOXL�FHO�
6IkQW��VXUDW�������� 

$OODK�D�WULPLW�WRΌL�PHVDJHULL�FD�YHVWLWRUL�GH�ELQH�ΊL�FD�SUHYHQLWRUL��'RYDGD� 

¶¶>ΉL�D�WULPLV@�WULPLΊLL-YHVWLWRUL�ΊL�SUHYHQLWRUL«¶¶��7UDGXFHUHD�VHQVXULORU�&RUDQXOXL�
FHO�6IkQW��VXUDW��������� 

3ULPXO�GLQWUH�HL�D�IRVW�1RH�ΊL�XOWLPXO�0XKDPPHG��SDFHD�ΊL�ELQHFXYkQWDUHD�OXL�$OODK�ILH�
DVXSUD�VD���FDUH�D�vQFKHLDW�ΊLUXO�SURIHΌLORU��LDU�GRYDGD�Fă�1RH�D�IRVW�SULPXO�PHVDJHU���
HVWH�� 

¶¶1RL�ΌL-DP�UHYHODW�ΌLH�GXSă�FXP�DP�UHYHODW�ΊL�OXL�1RH�ΊL�SURIHΌLORU�GH�GXSă�
HO«¶¶��7UDGXFHUHD�VHQVXULORU�&RUDQXOXL�FHO�6IkQW��VXUDW��������� 

$OODK�D�IăFXW�REOLJDWRULX��SHQWUX�WRΌL�URELL�VăL��Vă�QX�FUHDGă�vQ�QLPLF�GLQ�FHHD�FH�HVWH�
DGRUDW�vQ�DIDUă�(O�ΊL�Vă�FUHDGă�vQ�(O��,EQ�4D\\LP��-$OODK�Vă�DLEă�PLOă�GH�HO-�D�]LV��
¶¶7DJKXW�HVWH�FHHD�FH�R�SHUVRDQă�vQWUHFH�OLPLWHOH�FX�SULYLUH�OD��DGRUDUH��OD�XUPDUHD�XQHL�
FăL�VDX�OD�VXSXQHUH��$OODK�D�WULPLV�XQ�PHVDJHU�SHQWUX�ILHFDUH�SRSRU��GH�OD�1RH�ΊL�SkQă�
OD�0XKDPPHG��SDFHD�ΊL�ELQHFXYkQWDUHD�OXL�$OODK�ILH�DVXSUD�VD��LDU�ILHFDUH�GLQWUH�HL�D� 

 



 

�� 

FRPDQGDW�RDPHQLORU�Vă�vO�DGRUH�QXPDL�SH�$OODK�VLQJXU�ΊL�D�LQWHU]LV�DGRUDUHD�GLYLQLWăΌLORU�

IDOVH��'RYDGD�HVWH�FHHD�FH�$OODK�D�]LV� 

¶¶1RL�DP�WULPLV�OD�ILHFDUH�FRPXQLWDWH�XQ�WULPLV�>FD�Vă�OH�]LFă@��¶¶$GRUDΌL-/�SH�

$OODK�ΊL�ΌLQHΌL-Yă�GHSDUWH�GH�7DJKXW«¶¶��7UDGXFHUHD�VHQVXULORU�&RUDQXOXL�FHO�6IkQW��

VXUDW��������� 

6XQW�PXOWH�GLYLQLWăΌL�IDOVH��GDU�FăSHWHQLLOH�ORU�VXQW�vQ�QXPăU�FLQFL��,EOLV�-EOHVWHPXO�OXL�

$OODK�ILH�DVXSUD�OXL-��RULFLQH�HVWH�DGRUDW�ΊL�HVWH�PXOΌXPLW�Fă�HVWH�DGRUDW��RULFLQH�FKHDPă�

RDPHQLL�Vă�vO�DGRUH��RULFLQH�SUHWLQGH�Fă�DUH�FXQRΊWLQΌH�GHVSUH�FHOH�1HYă]XWH�ΊL�RULFLQH�

FRQGXFH�GXSă�DOWFHYD�GHFkW�FHHD�FH�$OODK�D�UHYHODW��'RYDGD�HVWH�� 

¶¶1X�HVWH�VLOLUH�OD�FUHGLQΌă��5ă]YHGLWă�HVWH�GHRVHELUHD�GLQWUH�FDOHD�FHD�GUHDSWă�

ΊL�UăWăFLUH��LDU�DFHOD�FDUH�VH�OHDSăGă�GH�7DJKXW�ΊL�FUHGH�vQ�$OODK��DFHOD�V-D�SULQV�

GH�FHD�PDL�WUDLQLFă�WRDUWă�>,VODPXO@��FDUH�QX�VH�VSDUJH�QLFLRGDWă��ΉL�$OODK�HVWH�

&HO�FDUH�$XGH�WRWXO��$WRDWHΊWLXWRU�>6DPL¶��¶$OLP@¶¶��7UDGXFHUHD�VHQVXULORU�&RUDQXOXL�

FHO�6IkQW��VXUDW��������� 

$FHVWD�HVWH�VHPQLILFDΌLD�IUD]HL�µQX�H[LVWă�QLFL�R�DOWă�GLYLQLWDWH�GHPQă�GH�DGRUDUH�FX�H[�

FHSΌLD�OXL�$OODK¶�ΊL�D�VSXVHORU�3URIHWXOXL��SDFHD�ΊL�ELQHFXYkQWDUHD�OXL�$OODK�ILH�DVXSUD�VD���

¶¶&DSXO�WXWXURU�OXFUXULORU�HVWH�,VODP��LDU�VWkOSXO�HVWH�UXJăFLXQHD�ΊL�YkUIXO�HVWH�

OXSWD�GH�GUDJXO�OXL�$OODK¶¶��7LUPLGKL�� 

 



 

�� 

([SOLFDUHD�&HORU�7UHL�3ULQFLSLL�)XQGDPHQWDOH�GH�FăWUH��

6KHLNK�+D\WHP�ELQ�0XKDPPHG�-DPLO�6DUKDQ�������������������
IRVW�SURIHVRU�OD�ΊFRDOD�GH�OD�0DVMLG�$O�1DEDZL 

ZZZ�DWWDVVHHO-DOHOPL�FRP 

 



 

�� 

2�

,QWURGXFHUH

7RDWH�0XOΌXPLULOH�ΊL�6ODYD�,�VH�FXYLQ�OXL�$OODK��vO�SUHDVOăYLP��QXPDL�OD�(O�FăXWăP�DMXWRU 
ΊL�/XL�vL�FHUHP�LHUWDUH�� 

&ăXWăP�DGăSRVW�OD�$OODK�GH�UăXO�GLQ�QRL�vQΊLQH�ΊL�GH�UăXO�DFΌLXQLORU�QRDVWUH��3H 
RULFLQH�$OODK�FăOăX]HΊWH��QLPHQL�ΊL�QLPLF�QX�vO�SRDWH�GXFH�vQ�UăWăFLUH�ΊL 

SH�RULFLQH�$OODK�vO�ODVă�QHFăOăX]LW��QLPHQL�ΊL�QLPLF�QX�vO�SRDWH 
FăOăX]L��0ăUWXULVHVF�Fă�QX 

H[LVWă�QLFLR�'LYLQLWDWH�GHPQă�GH 
DGRUDUH�vQ�DIDUă�GH�$OODK��8QLFXO��&DUH�QX�DUH�SăUWDΊL�DVRFLDΌL�ΊL�PăUWXULVHVF 

Fă�0RKDPPHG�HVWH�5REXO�ΊL�0HVDJHUXO�6ăX� 

6DYDQW�DO�LVODPXOXL�ΊL�FHO�FDUH�D�UHVWDELOLW�FKHPDUHD�OD�7DZKLG� 
,PDP�$EX�$O-+XVD\Q�0XKDPPHG�LEQ�$EGL�DO-:DKKDE��LEQ�6XOD\PHQ�7DPLPPL� 
6-D�QăVFXW�vQ�DQXO������vQ�FDOHQGDUXO�,VODPLF�+LMUL�ΊL�D�GHFHGDW�vQ������DQXO�+LMUL� 

'H�FH�VWXGLHP�7DZKLG" 

$OODK�QH-D�FUHDW�SHQWUX�7DZKLG� $OODK�QX�DFFHSWă�QLFLR�IDSWă�EXQă�IăUă�
7DZKLG� 

1LPHQL�QX�LQWUă�vQ�3DUDGLV�FX�H[FHSΌLD�FH�
OXL�FDUH�HVWH�PRQRWHLVW� 

(VWH�GHPHUVXO�SULQ�FDUH�IDSWHOH�EXQH�VH�
vQPXOΌHVF� 

(VWH�XQ�GHPHUV�vQ�LHUWDUHD�SăFDWHORU� 
(VWH�GHPHUVXO�SULQ�FDUH�VH�REΌLQH�FăOăX]LUH�

ΊL�SDFH�FRQVWDQWă� 

(VWH�XQ�GHPHUV�SULQ�FDUH�VH�REΌLQH�
OLQLΊWHD�VXIOHWHDVFă� 

(VWH�GHPHUVXO�SULQ�FDUH�VH�EHQHILFLD]ă�GH�
PLMORFLUHD�3URIHWXOXL�-)LH�FD�$OODK�Vă�vL�DGXFă�

/DXGă�vQWUH�ÌQJHUL�ΊL�Vă�vL�RIHUH�3DFH� 

 



 

�� 
 

&DUWHD�DXWRUXOXL�VH�GLIHUHQΌLD]ă�SULQ� 

'H�FH�VWXGLHP�SULPD�GDWă�DFHDVWă�FDUWH"� 

3UHGHFHVRULL�QRΊWUL�SLRΊL�ΊL�VDYDQΌLL�,VODPXOXL�DX�vQFHSXW�FX�VWXGLHUHD�DFHVWHL�FăUΌL�

ELQHFXYkQWDWH��GHRDUHFH�FRQΌLQH�EHQHILFLL�HQRUPH��3ULQ�XUPDUH��D�DMXQV�Vă�ILH�SULQFL�

SDOD�FDUWH�FX�FDUH�XQ�VWXGHQW�DO�,VODPXOXL�vΊL�vQFHSH�GUXPXO�VWXGLLORU�ΊL�SH�ED]D�FăUHLD�

vΊL�FRQVWUXLHΊWH�UHVWXO�FXQRΊWLQΌHORU�LVODPLFH��1RL�XUPăP�H[HPSOXO�VDYDQΌLORU�QRΊWUL�

SHQWUX�D�DFFHGH�QLYHOXO�SH�FDUH�HL��O-DX�DWLQV�vQ�ΉWLLQΌD�,VODPXOXL��'H�DVHPHQHD��

DFHDVWă�FDUWH�HVWH�H[WUHP�GH�LPSRUWDQWă�SHQWUX�XQ�PXVXOPDQ��GHRDUHFH�FRQΌLQH�IXQ�

GDPHQWH�HVHQΌLDOH�vQ�FDUH�WUHEXLH�Vă�FUHDGă�FX�FHUWLWXGLQH�IăUă�QLFLXQ�GXELX� 

6LPSOLFLWDWH�ΊL�FODUL�
WDWH� 

)LHFDUH�VXELHFW�
FRQΌLQH�GRYH]L� 

$XWRUXO�
PHQΌLRQHD]ă�VXEL�
HFWHOH�OD�PRGXO�
JHQHUDO��OH�RU�
JDQL]HD]ă�ΊL�OH�

VSHFLILFă�QXPăUXO�
DSRL��vQFHSH�Vă�OH�

H[SOLFH� 

 
3UH]HQΌD�LQYRFăULL�
UXJLORU�SHQWUX�FLWL�
WRU�ΊL�SHQWUX�FHO�
FDUH�vO�DVFXOWă� 

 

&DUH�VXQW�&HOH�7UHL�3ULQFLSLL�)XQGDPHQWDOH" 

3H�VFXUW��VXQW�&HOH�7UHL�ÌQWUHEăUL�GLQ�PRUPkQW� 

&LQH�HVWH�6WăSkQXO�WăX" &DUH�HVWH�UHOLJLD�WD" &LQH�HVWH�3URIHWXO�WăX" 

&DUH�VXQW�URDGHOH�VWXGLHULL�&HORU�7UHL�3ULQFLSLL�)XQGDPHQWDOH" 

'DFă�vQYHΌL�DFHVWH�7UHL�SULQFLSLL�IXQGDPHQWDOH��DFΌLRQH]L�vQ�FRQIRUPLWDWH�FX�HOH��OH�UăV�
SkQGHΊWL��'D¶ZDK��ΊL�DL�UăEGDUH�vQ�GHPHUVXO�DFHVWD��FX�3HUPLVLXQHD�OXL�$OODK�YHL�SXWHD�
UăVSXQGH�OD�vQWUHEăULOH�GLQ�PRUPkQW� 



 

�� 
 

$FHDVWă�FDUWH�HVWH�GLYL]DWă�vQ�FLQFL�SăUΌL� 

�� 

&HOH�3DWUX�
)XQGDPHQWH�
,PSRUWDQWH�
�6XUDW�$O-

µ$VU� 

��� 

&HOH�7UHL�
)XQGDPHQWH�
,PSRUWDQWH 
�7LSXUL�GH�
7DZKLG� 

��� 

,PSRUWDQΌD�
GH�D�VWXGLD�
7DZKLG 

��� 

 
&RQFOX]LH 

��� 

&HOH�7UHL�
3ULQFLSLL�,P�
SRUWDQWH�

�vQWUHEăULOH�
GLQ�

PRUPkQW� 



 

�� 
 

���&HOH�3DWUX�)XQGDPHQWH�,PSRUWDQWH 

���&HOH�7UHL�)XQGDPHQWH�,PSRUWDQWH 

���,PSRUWDQĠD�GH�D�VWXGLD�7DZKLG 

���&HOH�7UHL�3ULQFLSLL�)XQGDPHQWDOH 

���&RQFOX]LH 

�� 
ΉWLLQΌD 

�� 
6ă�DFĠLRQH]L�FRQ�
IRUP�FX�DFHDVWD 

�� 
6ă�R�UăVSkQGHúWL�

�'D¶ZDK� 

�� 
6ă�DL�UăEGDUH�FX�

JUHXWăΌLOH�FDUH�VH�LYHVF 

���7DZKLG-XO�6WăSkQLULL�
OXL�$OODK�úL�7DZKLG-XO�1X�
PHORU�úL�$WULEXWHORU�OXL�

$OODK 

���7DZKLG-XO�$GRUăULL�OXL�
$OODK 

���6ă�QH�GLVRFLHP�GH�
SROLWHLVP�ΊL�SROLWHLΊWL 

5ăVSXQVXO�HVWH�OD�SDUDJUDIXO��´'H�FH�VWXGLHP�7DZKLG"¶¶ 

3H�VFXUW��VXQW�&HOH�7UHL�ÌQWUHEăUL�GLQ�PRUPkQW� 

&LQH�HVWH�6WăSkQXO�WăX" &DUH�HVWH�UHOLJLD�WD" &LQH�HVWH�3URIHWXO�WăX" 

ÌQFHSH�GH�OD�VSXVHOH�DXWRUXOXL��´'XSă�FH�RDPHQLL�YRU�PXUL��YRU�IL�vQYLDΌL¶¶�SkQă�OD�
VIkUΊLWXO�FăUΌLL� 



 

�� 
 

ÌQ�SULPXO�UkQG��&HOH�3DWUX�)XQGDPHQWH�,PSRUWDQWH 

����0RWLYXO�SHQWUX�FDUH�DXWRUXO�vQFHSH�FX�
LQYRFDUHD�1XPHOXL�OXL�$OODK� 

�� &D�Vă�XUPH�

]H�H[HPSOXO 

GLQ�FDUWHD�OXL�

$OODK�FkW�ΊL�H[�

HPSOXO��

3URIHΌLORU�

�SDFHD�ILH�

DVXSUD�ORU� 

���&D�Vă�XUPH�

]H�H[HPSOXO�

SUHGHFHVRULORU�

SLRΊL�GLQWUH�VD�

YDQΌLL�,V�

ODPXOXL��HL�vQ�

FHSHDX�FăUΌLOH�

vQ�1XPHOH�OXL�

$OODK 

���)DSWXO�Fă�

FHUH�ELQH�

FXYkQWDUH�

�vQPXOΌHΊWH�

IDSWHOH�EXQH��

GH�OD�QRELOXO�

1XPH�DO�OXL��

$OODK 

ÌQ�QXPHOH�OXL�$OODK�FHO�PDL�0L�
ORVWLY��ÌQGXUăWRU����� 

6ă�ΊWLL��ILH�FD�$OODK�Vă�DLEă�
PLOă�GH�WLQH������Fă�VXQWHP��
REOLJDΌL�Vă�vQYăΌăP�SDWUX�OX�
FUXUL��3ULPXO�GLQWUH�HOH��ΉWL�
LQΌD��(VWH�ΊWLLQΌD�
�FXQRDΊWHUHD��GHVSUH�$OODK��
3URIHW�ΊL�ΊWLLQΌD��FXQRDΊWHUHD�
UHOLJLHL��GHVSUH�,VODP�FX�GRYH�
]L��$O�GRLOHD��HVWH�Vă�DFΌLRQH]L�
�Vă�WH�FRPSRUΌL��vQ�FRQIRUPL�
WDWH�FX�DFHDVWD����� 

��� �'LQ�RELΊQXLQΌă��DXWRUXO�vQFHSH�FX�UXJD�SHQWUX�VWXGHQΌLL�FDUH�vQYDΌă�GHVSUH�,VODP�ΊL�

FHUH�OXL�$OODK�Vă�DLEă�PLOă�GH�HL��$FHVW�OXFUX�GHQRWă� 

���ÌQGXUDUHD�SH�FDUH�R�DX�VDYDQΌLL�6XQQHL�

IDΌă�GH�VWXGHQΌLL�ORU� 
���/D�RULJLQH�,VODPXO�HVWH�FOăGLW�SH�vQGXUD�

UH� 

· ΉWLLQΌD�HVWH�Vă�FXQRΊWL�DGHYăUXO�FX�GRYH]L��(VWH�RSXVXO�LJQRUDQΌHL� 

����8QLL�GLQWUH�VDYDQΌL�DX�]LV��ΉWLLQΌD�HVWH�XUPDWă�GH�DFΌLXQH��DVWIHO�RUL�DFΌLRQH]L�vQ�FRQ�
IRUPLWDWH�FX�HD��RUL�R�DEDQGRQH]L��ÌQ�FRQVHFLQΌă��QX�HVWH�QLFLXQ�EHQHILFLX�Vă�DL�ΊWLLQΌă�ΊL�
Vă�QX�WH�FRPSRUΌL�SRWULYLW�HL��0DL�PXOW�GHFkW�DWkW��GDFă�R�SHUVRDQă�GRUHΊWH�Vă�DLEă�
ΊWLLQΌă�HVWH�REOLJDWă�Vă�SURFHGH]H�FRQIRUP�HL��vQ�FD]�FRQWUDU��DU�IL�FD�ΊL�HYUHLL��(L�DX�
ΊWLLQΌă��vQ�VFKLPE�QX�DFΌLRQHD]ă�FRUHVSXQ]DWRU�HL��$OODK�QH�LQIRUPHD]ă�Fă�HYUHLL�¶¶«vO�
FXQRVF�>SH�0XKDPPHG@�DΊD�FXP�vL�FXQRVF�SH�ILL�ORU« µµ�>7UDGXFHUHD�VHQVXULORU�&R�
UDQXOXL�FHO�6IkQW��VXUDW�������@��$ΊD�FXP�SRHWXO�]LFH� 

¶¶,DU�vQYăΌDWXO�FDUH�QX�DFΌLRQH]ă�SRWULYLW�FXQRΊWLQΌHORU�SH�FDUH�OH-D�GREkQGLW��YD�IL�SHGHS�
VLW�vQDLQWHD�LGRODWULORU�¶¶ 



 

�� 
 

6ă�UăVSkQGHΊWL��Vă�FKHPL�OD��UHOLJLD�OXL�$OODK��'D¶ZDK��
QHFHVLWă�vQGHSOLQLUHD�DQXPLWRU�FRQGLΌLL� 

���7UHEXLH�Vă�

ILH�IăFXWă�FX�

VLQFHULWDWH�

SHQWUX�$OODK�

3UHDvQDOWXO 

���6ă�ILH�ED]DWă�

SH�FXQRΊWLQΌH�

LVODPLFH 

���6ă�ILH�IăFXWă�

FX�vQΌHOHSFLXQH�

ΊL�FX�UăEGDUH 

$O�WUHLOHD�HVWH�Vă�
UăVSkQGHΊWL�
DFHDVWă�ΊWLLQΌă��Vă�
FKHPL�OD�UHOLJLD�OXL�
$OODK��'D¶ZDK� 

���(VWH�REOLJD�

WRULX�Vă�VH�FX�

QRDVFă�VLWXDΌLD�

SHUVRDQHORU�SH�

FDUH�OH�FKHPL�OD�

,VODP 

'RYDGD�DFHVWRU�FRQGLΌLL�HVWH� 

¶¶6SXQH��¶¶$FHDVWD�HVWH�FDOHD�PHD��(X�FKHP�OD�$OODK��HX�ΊL�FHL�FDUH�P-DX�XUPDW��EL�
]XLQGX-QH�SH�GRYDGă�OLPSHGH��0ăULUH�OXL�$OODK��,DU�HX�QX�VXQW�GLQWUH� 

SROLWHLΊWL�´�>7UDGXFHUHD�VHQVXULORU�&RUDQXOXL�FHO�6IkQW��VXUDW��������@� 

¶¶6SXQH��¶$FHDVWD�HVWH�FDOHD�PHD¶�¶¶ �DFHDVWă�DILUPDΌLH�VH�UHIHUă�OD�vQWUHDJD�OHJLVODΌLH�
FX�FDUH�3URIHWXO��3DFHD�ΊL�ELQHFXYkQWDUHD�OXL�$OODK�ILH�DVXSUD�VD��D�YHQLW��4XUDQXO�ΊL�
+DGLWK-XULOH�DXWHQWLFH�� 

¶¶(X�FKHP�OD�$OODK¶¶�3HUVRDQD�FDUH�FKHDPă�OD�$OODK�HVWH�FHD�VLQFHUă�FDUH�GRUHΊWH�Vă�
DSURSLH�RDPHQLL�GH�&UHDWRUXO�ORU� 

¶¶%L]XLQGX-QH�SH�GRYDGă�OLPSHGH¶¶�VH�UHIHUă�OD�ΊWLLQΌă�ΊL�LQFOXGH�FXQRDΊWHUHD�GHVSUH� 

���/HJLVODΌLD��,VODPLFă� 
���&HL�SH�FDUH�vL�FKHPL�OD�

UHOLJLD�OXL�$OODK 
���&DOHD�FDUH�GXFH�OD�

DWLQJHUHD�VFRSXOXL�YL]DW 

$ΊD�FXP�DXWRUXO�-$OODK�Vă�DLEă�PLOă�GH�HO-�]LFH��'DFă�VWXGLH]L�ΊL�IDFL�IDSWH�EXQH�GHYLQH�
REOLJDWRULX�SHQWUX�WLQH�Vă�XUPH]L�FDOHD�3URIHWXOXL��3DFHD�ΊL�ELQHFXYkQWDUHD�OXL�$OODK�ILH�
DVXSUD�VD��ΊL�D�FRPSDQLRQLORU��GXSă�FXP�$OODK�QH�LQIRUPHD]ă��¶¶6SXQ��¶¶$FHDVWD�HVWH�
FDOHD�PHD��(X�FKHP�OD�$OODK��HX�ΊL�FHL�FDUH�P-DX�XUPDW��EL]XLQGX-QH�SH�GRYDGă�
OLPSHGH�¶¶��$ΊDGDU�HVWH�REOLJDWRULX�Vă�VH�IDFă�GD¶ZDK� 



 

�� 
 

$O�SDWUXOHD��HVWH�UăEGDUHD�IDΌă�GH�
GLILFXOWăΌLOH�FDUH�UH]XOWă�vQ�XUPD�
FKHPăULL�OD�,VODP����� 
 
'RYDGă�SHQWUX�DFHDVWD�VXQW�VSXVHOH�
OXL�$OODK��3UHDvQDOWXO� 
� 
¶¶ÌQ�1XPHOH�OXL�$OODK�&HO�0DL�0LORV�
WLY��ÌQGXUăWRU��-XU�SH�WLPS��&ă�RPXO�
YD�IL�vQ�SLHUGHUH��$IDUă�GH�DFHLD�FD�
UH�FUHG�ΊL�vPSOLQHVF�IDSWH�EXQH�ΊL�VH�
vQGHDPQă�XQXO�SH�DOWXO�FăWUH�$GHYăU�
ΊL�VH�vQGHDPQă�XQXO�SH�DOWXO�OD�UăE�
GDUH�¶¶��7UDGXFHUHD�VHQVXULORU�&RUD�
QXOXL�FHO�6IkQW�VXUDW�$O-µ$VU-������
���� 

���� 'XSă�FH�PHQΌLRQHD]ă�FHOH�SDWUX�SULQFLSLL�DXWRUXO�FLWHD]ă�6XUDW�$O�$VU��$XWRUXO� WRW�

WLPSXO�DGXFH�GRYH]L�SHQWUX�DILUPDΌLLOH�VDOH��'H�FH" 

'LQ�SXQFW�GH�YHGHUH�

OLQJYLVWLF��$�vQGXUD 

 

ÌQ�,VODP��$�vQGXUD�DQX�

PLWH�OXFUXUL�ΊL�D�VH�

DEΌLQH�GH�D�IDFH�DQX�

PLWH�OXFUXUL 

5ăEGDUHD� 

����'XSă�vQYăΌDUHD�DOWRUD�ΊL�FKHPDUHD�Vă�DF�

FHSWH�,VODPXO��'D¶ZDK���DXWRUXO�PHQΌLRQHD]ă�

UăEGDUHD��3UHFXP�QH-DU�VSXQH�Fă��µ&HO�FDUH�YD�

XUPD�DFHDVWă�FDOH�VH�YD�FRQIUXQWD�FX�JUHXWăΌL�

DΊD�FXP�OL�V-D�vQWkPSODW�3URIHΌLORU�ΊL�0HVDJHULORU�

-�SDFHD�ILH�DVXSUD�ORU�-�GHFL�HVWH�REOLJDWRULX�Vă�

DLEă�UăEGDUH�¶ 

,EQ�4D\\LP������-�����&(��-)LH�FD�$OODK�Vă�DLEă�PLOă�GH�HO-�D�vPSăUΌLW�
UăEGDUHD�vQ�WUHL�FDWHJRULL� 

���5ăEGDUHD�FX�DFWHOH�GH�

DGRUDUH�FDUH�WUHEXLH�

vQGHSOLQLWH�SHQWUX�$OODK��GH�

H[HPSOX�UăEGDUHD�vQ�

vQGHSOLQLUHD�UXJăFLXQLL� 

���5ăEGDUHD�GH�D�VH�DEΌLQH�GH�

OD�QHVXSXQHUH�IDΌă�GH�$OODK��

GHFL�Vă�DEDQGRQH]L�DFHVWH�

DFWH�GH�QHVXSXQHUH��GH�H[�

HPSOX��SăFDWHOH�PDUL� 

���5ăEGDUHD�OD�JUHXWăΌLOH�SH�

FDUH�$OODK�OH-D�GHVWLQDW�Vă�

FDGă�DVXSUD�WD��GH�H[HPSOX��

ERDOD� 

 

���3HQWUX�D�DQWUHQD�VWXGHQWXO�

Vă�ILH�DGHSWXO�GRYH]LORU�ΊL�Vă�

QX�XUPH]H�RUEHΊWH�QLΊWH��

RSLQLL� 

���9D�DYHD�FX�FH�Vă�vΊL�MXVWL�

ILFH�RSLQLD�vQ�IDΌD�FHORU�FDUH�

VH�RSXQ�DFHVWHL�FUHGLQΌH� 

 

���3HQWUX�D�DQWUHQD�VWXGHQWXO�

GLQ�DFHVWH�GRYH]L��Vă�H[WUDJă�

UHJXOL�ED]DWH�SH�SULQFLSLL�

FRUHFWH� 



 

�� 
 

����$Ί-ΉDILH��$OODK�Vă�DLEă�PLOă�GH�HO��D�VSXV��¶¶'DFă� $OODK� QX� DU� IL� FRERUkW� QLFLR�

DOWă�GRYDGă�SHQWUX�FUHDΌLD�6D��GHFkW�DFHVW�FDSLWRO��DU� IL� IRVW�VXILFLHQW�SHQWUX��

HD¶¶������ 

����$O� %XNKDUL��$OODK�Vă�DLEă�PLOă�GH�HO��D�VSXV��¶¶&DSLWRO�� ΉWLLQΌD� SUHFHGH� YRUELUHD�

ΊL� DFΌLXQHD¶¶�LDU�GRYDGD�SHQWUX�DFHVW�OXFUX�HVWH vQ�VSXVHOH�/XL�$OODK��¶¶'HFL�Vă�ΊWLL�Fă�

QX�H[LVWă�DOWă�GLYLQLWDWH�>FDUH�Vă�PHULWH�DGRUDUH@�vQ�DIDUă�GH�$OODK�ΊL�FHUH�LHUWDUH�SHQWUX�

SăFDWHOH�WDOH«¶¶��7UDGXFHUHD�VHQVXULORU�&RUDQXOXL�FHO�6IkQW�VXUDW���������� 

'HFL��PHQΌLRQHD]ă�ΉWLLQΌD�vQDLQWH�GH�YRUELUH�ΊL�DFΌLXQH����� 

����,PDP� ΉDILH��$OODK�Vă�DLEă�PLOă�GH�HO��D�LQWHQΌLRQDW�Vă�]LFă�Fă�DFHDVWă�VXUDW�DU�IL�

IRVW�VXILFLHQWă�SHQWUX�VFODYLL� OXL�$OODK��SHQWUX�D�GRYHGL�Fă�HL�DU�WUHEXL�Vă�VWXGLH]H��Vă�

DFΌLRQH]H�FRQIRUP�FXQRΊWLQΌHORU�SH�FDUH�OH-DX�GREkQGLW�vQ�XUPD�VWXGLXOXL��Vă�vL�vQYHΌH�

SH�DOΌLL�FHHD�FH�HL�DX�DFXPXODW�GHMD��Vă�IDFă�GD¶ZDK��ΊL�Vă�ILH�UăEGăWRUL� 

ΉL�DWXQFL�UHVWXO�VXUHORU GLQ�&RUDQ"�ÌQWUHJXO�&RUDQ�HVWH�SOLQ�GH�GRYH]L� 

 

����,PDP� %XNKDUL�� D�vQFHSXW�XQXO�GLQWUH�FDSLWROHOH�GLQ�FDUWHD�VD�¶¶6DKLK� %XNKDUL¶¶�

FX�WLWOXO��¶¶&DSLWRO�� ΉWLLQΌD� SUHFHGH� YRUELUHD� ΊL� DFΌLXQHD¶¶� ΊL�DSRL��D�PHQΌLRQDW�GR�

YDGD�SHQWUX�DFHVWă�DILUPDΌLH��'HFL��HVWH�REOLJDWRULX�Vă�VWXGLH]L�vQDLQWH�Vă�YRUEHΊWL�VDX�

Vă�UHDOL]H]L�RULFH�DFΌLXQH��GH�DGRUDUH���1X�HVWH�FRUHFW�Vă�VH�vQIăSWXLDVFă�DFWH��GH�DGR�

UDUH��IăUă�ΊWLLQΌă��SHQWUX�Fă�DVWIHO�WH-DL�DVHPăQD�FX�FUHΊWLQLL� 

 



 

�� 

ÌQ�DO�GRLOHD�UkQG��&HOH�WUHL�)XQGDPHQWH�,PSRUWDQWH 

7DZKLG-XO�DUH�WUHL�FDWHJRULL 

���7DZKLG-XO�6WăSkQLULL��

8QLFLWDWHD�OXL�$OODK�vQ�

DFΌLXQLOH�6DOH�VDX�SUH�

FXP�V-DU�VSXQH��$OODK�

HVWH�VLQJXUXO�&UHDWRU��

6WăSkQXO�ΊL�&HO�FDUH�

RUkQGXLHΊWH�FkUPXLHΊWH�

WRDWH�OXFUXULOH� 

��7DZKLG-XO�

$GRUăUL��8QLFLWDWHD�

OXL�$OODK�vQ�WRDWH�

DFWHOH�GH�DGRUDUH� 

 

¶¶6ă�ΊWLL��ILH�FD�$OODK�Vă�
DLEă�PLOă�GH�WLQH��vQWUD�
GHYăU�HVWH�REOLJDWRULX�
SHQWUX�ILHFDUH�PXVXO�
PDQ��EăUEDW�ΊL�IHPHLH��
Vă�vQYHΌH�DFHVWH�WUHL�IXQ�
GDPHQWH�ΊL�Vă�SURFHGH]H� 

FRQIRUP�ORU�¶¶���� 

���� $XWRUXO� vQFHSH� DFHVW� SDUDJUDI� FX� UXJD� SHQWUX� VWX�
GHQW�FLWLWRU� 
 
$XWRUXO�vQFHSH�FX�R�UXJă�SHQWUX�VWXGHQΌL��vQ�WUHL�ORFXUL�vQ�
DFHDVWă�FDUWH��OD�vQFHSXWXO�&HORU�3DWUX�)XQGDPHQWH�,P�
SRUWDQWH��OD�vQFHSXWXO�&HORU�7UHL�)XQGDPHQWH�,PSRUWDQWH�
ΊL�FkQG�]LFH� ¶¶6ă�ΊWLL�� ILH�FD�$OODK�Vă�WH�JKLGH]H�VSUH�DV�
FXOWDUHD�/XL�� FX�VLJXUDQΌă�Fă�$O�+DQLIL\DK�HVWH�FDOHD� OXL�
,EUDKLP¶¶� 

'LQ�SXQFW�GH�YHGHUH�OLQJYLVWLF��$�IDFH�FHYD�

H[FOXVLY��D�VLQJXODUL]D��D�LQGLYLGXDOL]D��D�

SDUWLFXODUL]D��D�L]ROD��D�IDFH�FHYD�XQLF� 

ÌQ�,VODP��8QLFLWDWHD�OXL�$OODK�vQ�WRW�FHHD�FH�

HVWH�VSHFLILF�/XL��vQ�6WăSkQLUHD�6D��vQ�

$GRUDUHD�6D�ΊL�8QLFLWDWHD�1XPHORU�ΊL�

$WULEXWHORU�6DOH� 

 

,QWURGXFHUH�OD�&HOH�7UHL�)XQGDPHQWH�,PSRUWDQWH

���7DZKLG-XO�1XPHORU�ΊL�$WULEXWHORU�OXL�$OODK��

8QLFLWDWHD�OXL�$OODK�vQ�1XPHOH�FX�FDUH�6-D�QX�

PLW�ΊL�vQ�$WULEXWHOH�FX�FDUH�6-D�GHVFULV�vQ�&DU�

WHD�6D�ΊL�vQ�DILUPDΌLLOH�3URIHWXOXL�6ăX��SDFHD�ΊL�

ELQHFXYkQWDUHD�OXL�$OODK�ILH�DVXSUD�VD���&HHD�

FH�vQVHDPQă�Vă�DILUPL�FHHD�FH�$OODK�D�DILUPDW�

SHQWUX�(O�ΊL�Vă�QHJL�FHHD�FH�$OODK�D�QHJDW�

SHQWUX�(O��IăUă�GLVWRUVLRQDUHD�vQΌHOHVXOXL�

�WDKULI���IăUă�QHJDUHD�vQΌHOHVXOXL��WD¶WLO���IăUă�

Vă�OH�GHVFULL�Vă�GHVHPQH]L�R�PDQLHUă�SHQWUX�

RULFDUH�DWULEXW��WDN\LI��ΊL�IăUă�Vă�OH�H[HPSOLILFL�

Vă�ÌL�IDFL�SDUDOHOH�OXL�$OODK��WDPWKLO�� 

7DZKLG 



 

�� 

���7DZKLG-XO�6WăSkQLULL�

ΊL�7DZKLG-XO�1XPHORU�ΊL�

$WULEXWHORU 

3ULPXO�)XQGDPHQW��$OODK�QH-D�
FUHDW��QH-D�DSURYL]LRQDW�ΊL�QX�QH-D�
OăVDW�IăUă�QLFLXQ�URVW��ED�PDL�PXOW��
(O�1H-D�WULPLV�XQ�PHVDJHU��2ULFLQH�
vO�DVFXOWă�YD�LQWUD�vQ�3DUDGLV�ΊL�RUL�
FLQH�QX�vL�YD�GD�DVFXOWDUH�YD�LQWUD�
vQ�,DG��'RYDGă�SHQWUX�DFHVW�OXFUX�
VXQW�VSXVHOH�OXL�$OODK��� 

¶¶1RL�Y-DP�WULPLV�XQ�7ULPLV�FD�Vă�
ILH�PDUWRU�SHQWUX�YRL��DΊD�FXP 

DP�WULPLV�ΊL�OD�)DUDRQ�XQ�WULPLV���
ÌQVă�)DUDRQ�QX�L-D�GDW�DVFXOWDUH�
WULPLVXOXL�ΊL�1RL�O-DP�ORYLW�FX�SH�
GHDSVă�DVSUă¶¶��7UDGXFHUHD�VHQ�
VXULORU�&RUDQXOXL�FHO�6IkQW��VXUDW�����
��-��������� 


�1XPHOH�ΊL�$WULEXWHOH�OXL�$OODK�VH�OLPLWHD]ă�QXPDL�

OD�FHOH�FDUH�DX�IRVW�UHYHODWH�vQ�&RUDQ�ΊL�6XQQDK� 

�$FHVW� OXFUX�VH�IDFH�DILUPkQG�FHHD�FH�$OODK�D�DILU�

PDW�SHQWUX�(O�ÌQVXΊL��vQ�&DUWHD�6D�VDX�FHHD�FH�3UR�

IHWXO�/XL��SDFHD�ΊL�ELQHFXYkQWDUHD�OXL�$OODK�ILH�DVX�

SUD�VD��D�DILUPDW�vQ�VSXVHOH�VDOH�ΊL�QHJkQG�FHHD�FH�

$OODK�D�QHJDW�SHQWUX�(O�ÌQVXΊL��vQ�FDUWHD�6D�ΊL�FHHD�

FH�0HVDJHUXO�6ăX�D�QHJDW�GHVSUH�$OODK��'H�H[HP�

SOX�� ¶¶1LFL� DΌLSLUHD�� QLFL� VRPQXO� QX-/� FXSULQG �¶¶�

DFHDVWă�DILUPDΌLH�HVWH�vQΌHOHDVă�IăUă�Vă�vL�ILH�PRGL�

ILFDW� VHQVXO�� VDX� Vă� ILH� UHVSLQVă�� H[SOLFDWă� VDX� Vă�

ILH�H[HPSOLILFDWă� 

 

���7DZKLG-XO�$GRUăULL 
���)HUHΊWH-WH�GH�ΉLUN�ΊL�

RDPHQLL�FDUH�FRPLW�ΉLUN 

5H]XPDWXO�&HORU�7UHL�)XQGDPHQWH�,PSRUWDQWH 

����ÌQ�SULPXO�UkQG��DXWRUXO�-ILH�FD�$OODK�Vă�DLEă�PLOă�GH�HO-�DILUPă�7DZKLG-XO�6WăSkQLULL�ΊL�7DZ�
KLG-XO�1XPHORU�ΊL�$WULEXWHORU� ¶¶$OODK�QH-D�FUHDW¶¶�GHFL�(O�HVWH�&UHDWRUXO�ΊL�¶¶QH-D�DSURYL]LRQDW¶¶�
GHFL�HVWH�'ăWăWRUXO�GH�SURYL]LL�ΊL�(O�QX�QH-D�OăVDW�IăUă�QLFLXQ�URVW��DGLFă�IăUă�Vă�QH�SRUXQFHDVFă�
ΊL�Vă�QH�LQWHU]LFă��ED�PDL�PXOW��QH-D�WULPLV�XQ�0HVDJHU�¶¶ 

0RWLYXO�SHQWUX�FDUH�$OODK�D�WULPLV�XQ�0HVDJHU� 

���&D�Vă�GHD�R�GRYDGă�&UHDΌLHL�6DOH���1RL�

QX�SHGHSVLP�SH�QLPHQL�SkQă�FkQG�QX�WUL�

PLWHP�XQ�0HVDJHU� 

���&D�ΊL�vQGXUDUH���1X�WH-DP�WULPLV�GHFkW�FD�

ΊL�vQGXUDUH�SHQWUX�WRW�FHHD�FH�H[LVWă�� 



 

�� 

���0RVFKHLOH�FDUH�VXQW�

FRQVWUXLWH�SHQWUX�D�IL�

DGRUDW�vQ�HOH�$OODK� 

 

$O�GRLOHD�)XQGDPHQW��$OODK�QX�HVWH�

PXOΌXPLW�GDFă�FLQHYD�vL�HVWH�DVR�

FLDW�vQ�DGRUDUHD�6D��FKLDU�GDFă���

HVWH�XQ�vQJHU�DSURSLDW�VDX�XQ�PH�

VDJHU��'RYDGD�HVWH�vQ�VSXVHOH�OXL���

$OODK��¶¶0RVFKHLOH�VXQW�DOH�OXL�$OODK�

ΊL�QX�FKHPDΌL�SH�QLPHQL�vPSUHXQă�

FX�$OODK�¶¶ 

�7UDGXFHUHD�VHQVXULORU�&RUDQXOXL�

FHO�6IkQW��VXUDW��������� 

$O�GRLOHD�IXQGDPHQW�FRQVWă�vQ�DGRUDUHD�QXPDL�D�OXL� 

$OODK��3UHDvQDOWXO��$XWRUXO�-$OODK�Vă�DLEă�PLOă�GH�HO-�

VSXQH��¶¶$OODK�QX�HVWH�PXOΌXPLW�GDFă�FLQHYD�vL�HVWH�

DVRFLDW� vQ� DGRUDUHD� 6D¶¶�� 7HUPHQXO� ¶¶&LQHYD¶¶� HVWH�

LQGHILQLW�vQ�OLPED�DUDEă�GHFL�vL�LQFOXGH�SH�WRΌL�ΊL�WR�

WXO�� SURIHΌL�� RDPHQL� YLUWXRΊL�� GMLQQL�� vQJHUL�� SH� FHL�

SLRΊL�ΊL�WRΌL�FHLODOΌL�LQGLIHUHQW�GH�FLQH�DU�IL�HL��'RYD�

GD� SHQWUX� DFHVW� OXFUX� HVWH� vQ� VSXVHOH� OXL� $OODK�

3UHDvQDOWXO��¶¶0RVFKHLOH�VXQW�DOH�OXL�$OODK�ΊL�QX�FKH�

PDΌL�SH�QLPHQL�vPSUHXQă�FX�$OODK¶¶� 

 

���3ăUΌLOH�FRUSXOXL�FX�

FDUH�QH�SURVWHUQăP� 

 

���ÌQWUHJXO�3ăPkQW��

�3ăPkQWXO�D�IRVW�IăFXW�

SHQWUX�PLQH�XQ�ORF�GH�

UXJăFLXQH�ΊL�GH�SXULIL�

FDUH�����%XNKDUL� 

¶¶«ΊL�QX�FKHPDΌL�SH�QLPHQL�vPSUHXQă�FX�$OODK¶¶�-�¶¶QLPHQL¶¶�HVWH�LQGHILQLW�vQ�OLPED�DUDEă�

ΊL�vL�LQFOXGH�SH�WRΌL�ΊL�WRWXO� 



 

�� 
 

$O�WUHLOHD�IXQGDPHQW��&HOXL�FDUH�

DVFXOWă�GH�0HVDJHU�ΊL�vO�DGRUă�GRDU�

SH�$OODK�QX�vL�HVWH�SHUPLV�Vă�vΊL�LD�

DOLDΌL�GLQWUH�FHL�FDUH�VH�RSXQ�OHJLORU�

OXL�$OODK�ΊL�0HVDJHUXOXL�6ăX�FKLDU�

GDFă�HL�VXQW�GLQWUH�UXGH�DSURSLDWH�� 

¶¶1X�YHL�DIOD�QLFL�XQ�QHDP�>GH�RD�

PHQL@�FDUH�FUHG�vQ�$OODK�ΊL�vQ�=LXD�

GH�$SRL�ΊL�FDUH�Vă-L�LD�FD�SULHWHQL�

SH�FHL�FH�VH�vPSRWULYHVF�OXL�$OODK�ΊL�

7ULPLVXOXL�6ăX��FKLDU�GDFă�DU�IL�

SăULQΌLL�ORU��ILLL�ORU��IUDΌLL�ORU�VDX�

VWLUSHD�ORU��ÌQ�LQLPLOH�DFHVWRUD�(O�D�

SUHVFULV�FUHGLQΌă�ΊL�L-D�vQWăULW�SH�HL�

FX�GXK�GH�OD�6LQH��ΉL�(O�vL�YD�DMXWD�

Vă�LQWUH�vQ�JUăGLQL�SH�VXE�FDUH�FXUJ�

SkUDLH�ΊL�YHΊQLF�YRU�DYHD�VăODΊ�vQ�

HOH��$OODK�HVWH�PXOΌXPLW�GH�HL�ΊL�HL�

VXQW�PXOΌXPLΌL�GH�(O��$FHΊWLD�VXQW�

FHDWD�OXL�$OODK��LDU�FHDWD�OXL�$OODK�

VXQW�DFHLD�FDUH�YRU�L]EkQGL�¶¶ 

�7UDGXFHUHD�VHQVXULORU�&RUDQXOXL�

FHO�6IkQW��VXUDW��������� 

,QLPD 9RUEH 
$FΌLXQLOH�

�PHPEUHORU� 

'LVRFLHUHD�WD�GH�ΉLUN�ΊL�GH�RDPHQLL�FDUH�
FRPLW�ΉLUN�VH�IDFH�FX� 

���&X�LQLPD��ÌL�XUkP�SH�QHFUHGLQFLRΊL�ΊL�

VăUEăWRULOH�ORU��PDL�DOHV�ΉLUN-XO�ΊL�LQRYDΌLLOH�

FDUH�OH�IDF�vQ�UHOLJLH��IăFkQGX-L�DVRFLDΌL�OXL�����

$OODK� 

���9RUEH��¶¶(X�Pă�GH]LF�GH�DFHLD�OD�FDUH�Yă�vQFKLQDΌL�YRL¶¶��7UDGXFHUHD�VHQVXULORU�&R�

UDQXOXL�FHO�6IkQW��VXUDW����������¶¶6SXQH��¶¶2��YRL��QHFUHGLQFLRΊL���(X�QX�DGRU�FHHD�FH�

DGRUDΌL��ΉL�QLFL�YRL�QX�DGRUDΌL�FHHD�FH�DGRU�HX���1LFL�DGRUDUHD�PHD�QX�HVWH�DVHPHQL�

DGRUăULL�YRDVWUH���ΉL�QLFL�DGRUDUHD�YRDVWUă�QX�HVWH�DVHPHQHD�DGRUăULL�PHOH���9RL�DYHΌL�

UHOLJLD�YRDVWUă��LDU�HX�DP�UHOLJLD�PHD�¶¶��7UDGXFHUHD�VHQVXULORU�&RUDQXOXL�FHO�6IkQW��

6XUDW�$O-.DILUXQ�� 

 

���$FΌLXQLOH��PHPEUHORU���1X�SDUWLFLSăP�ΊL�QX�FUHGHP�vQ�VăUEăWRULOH�ORU��SHWUHFHULOH�

ORU��QX�SXUWăP�YHΊPLQWHOH�VSHFLILFH�ORU� 



 

�� 
 

ÌQ�DO�WUHLOHD�UkQG��,PSRUWDQΌD�GH�D�VWXGLD�7DZKLG 

¶¶6ă�ΊWLL��ILH�FD�$OODK�Vă�WH�JKLGH]H�VSUH�DVFXOWDUHD�/XL��FX�VLJXUDQΌă�Fă�$O�+DQLIL\DK��
HVWH�FDOHD�OXL�,EUDKLP�ΊL�HVWH�Vă-/�DGRUL�SH�$OODK�VLQJXU��FX�VLQFHULWDWH��$FHDVWD�HVWH�
FHHD�FH�$OODK�D�SRUXQFLW�XPDQLWăΌLL�ΊL�HVWH�VFRSXO�SHQWUX�FDUH�L-D�FUHDW��&HO�3UHDvQDOW�
VSXQH��¶¶(X�QX�L-DP�FUHDW�SH�GMLQQL�ΊL�SH�RDPHQL�GHFkW�SHQWUX�FD�HL�Vă�0ă�
DGRUH���7UDGXFHUHD�VHQVXULORU�&RUDQXOXL�FHO�6IkQW��VXUDW����������6HPQLILFDΌLD�IUD]HL��
¶¶Vă�Pă�DGRUH¶¶�UHSUH]LQWă�XQLFLWDWHD�OXL�$OODK�vQ�WRDWH�DFWHOH�GH�DGRUDUH��&HO�PDL�LP�
SRUWDQW�OXFUX�SH�FDUH�$OODK�O-D�SRUXQFLW�HVWH�7DZKLG��FHHD�FH�vQVHDPQă�Vă�vO�DGRUL�H[�
FOXVLY�GRDU�SH�$OODK������ 

&HO�PDL�UăX�OXFUX�SH�FDUH�$OODK�O-D�LQWHU]LV�HVWH�ΉLUN��FHHD�FH�UHSUH]LQWă�LQYRFDUHD�DO�
WRUD�vPSUHXQă�FX�$OODK�VDX�vQ�DIDUă�GH�$OODK��'RYDGD�HVWH�vQ�VSXVHOH�/XL��3UHDvQDOWXO��
¶¶$GRUDΌL-/�SH�$OODK�ΊL�QX-L�DVRFLDΌL�/XL�QLPLF¶¶��7UDGXFHUHD�VHQVXULORU�&RUDQXOXL�FHO�
6IkQW��VXUDW�������� 

'LQ�SXQFW�GH�YHGHUH�,VODPLF��8QLFLWDWHD�OXL���

$OODK�vQ�6WăSkQLUHD�6D��vQ�$GRUDUHD�6D�ΊL�vQ�1X�

PHOH�ΊL�$WULEXWHOH�6DOH� 

'LQ�SXQFW�GH�YHGHUH�OLQJYLVWLF��$�VLQJXODUL]D��

D�SDUWLFXODUL]D��D�IDFH�FHYD�XQLF��D�LQGLYLGX�

DOL]D� 

����$XWRUXO�FODULILFă�PRWLYXO�SHQWUX�FDUH�VWXGLHP�7DZKLG�ΊL�DP�PHQΌLRQDW�LPSRUWDQΌD�OXL�
PDL�GHYUHPH� 

'HILQLΌLD�7DZKLG-XOXL 

$XWRUXO�PHQΌLRQHD]ă�Fă��VHPQLILFDΌLD�IUD]HL�µVă�0ă�DGRUH¶�HVWH�¶XQLFLWDWHD�0HD��D�OXL����
$OODK��vQ�WRDWH�DFWHOH�GH�DGRUDUH ���,EQ�$EEDV�-�$OODK�Vă�ILH�PXOΌXPLW�GH�HO-�PHQΌLRQHD]ă��
�7RW�WLPSXO�FkQG�HVWH�IRORVLW�WHUPHQXO�GH�µDGRUDUH¶�vQ�&RUDQ�vQVHDPQă�7DZKLG���$VWIHO��
¶¶$GRUă-/�SH�$OODK¶¶�vQVHDPQă�µ�DGRUă-/�QXPDL�SH�(O�8QLF¶� ¶¶2�RDPHQL�DGRUDΌL-/�SH�6WăSk�
QXO�YRVWUX��VHPQLILFă�¶2�RDPHQL�QXPDL�SH�6WăSkQXO�YRVWUX�DGRUDΌL-/¶� 

+DQLI 'LQ�SXQFW�GH�YHGHUH�OLQJYLVWLF��D�VH�vQFOLQD�VSUH�FHYD� 

ÌQ�,VODP��$O�+DQLIL\DK��(VWH�R�FRPXQLWDWH�FDUH�HVWH�GHSDUWH�GH�ΉLUN�ΊL�FDUH�SUDFWLFă�7DZKLG��

HVWH�VLQFHUă�ΊL�DUH�,PDDQ��FUHGLQΌă�� 

¶¶«��4DQLWDQ��D�IRVW�XQ�FăOăX]LWRU�VXSXV�OXL�$OODK¶¶��FLQHYD�FDUH�IDFH�PXOWH�IDSWH�EXQH�vQ�PRG�

FRQVWDQW�SHQWUX�$OODK���+DQLIDQ��7UDGXFHUHD�VHQVXULORU�&RUDQXOXL�FHO�6IkQW��VXUDW����������

vQVHPQkQG�vQFOLQDW�VSUH�DGRUDUHD�OXL�$OODK�ΊL�GHSDUWH�GH�ΉLUN�vQWUXFkW�+DQLI�HVWH�FLQHYD�FDUH�

WRW�WLPSXO�SUDFWLFă�7DZKLG�ΊL�VH�IHUHΊWH�GH�ΉLUN� 



 

�� 

ÌQ�DO�SDWUXOHD�UkQG��&HOH�7UHL�3ULQFLSLL�)XQGDPHQWDOH 

¶¶/DXGă�OXL�$OODK��DO�OXPLORU�6WăSkQLWRU¶¶��$FHVW�YHUVHW�FRQΌLQH�FHOH�WUHL� 
FDWHJRULL�GH�7DZKLG� 

¶¶/DXGă «¶¶�VXVΌLQH�

7DZKLG-XO�$GRUăULL� 

¶¶«OXL�$OODK¶¶�FRQILUPă�

7DZKLG-XO�1XPHORU�ΊL�

$WULEXWHORU� 

'DFă�WH�vQWUHDEă�FLQHYD��&DUH�VXQW�FHOH�
7UHL�3ULQFLSLL�)XQGDPHQWDOH�SH�FDUH�RD�
PHQLL�VXQW�REOLJDΌL�Vă�OH�FXQRDVFă"�
5ăVSXQGH��5REXO�WUHEXLH�Vă�vΊL�FXQRDVFă�
6WăSkQXO��UHOLJLD�VD�ΊL�SH�3URIHWXO�0X�
KDPPHG��3DFHD�ΊL�ELQHFXYkQWDUHD�OXL���
$OODK�ILH�DVXSUD�VD������ 

'DFă�ΌL�VH�VSXQH��&LQH�HVWH�6WăSkQXO�WăX"�
6ă�UăVSXQ]L��6WăSkQXO�PHX�HVWH�$OODK��&HO�
FDUH�vPL�DVLJXUă�SURYL]LLOH�PLH�ΊL�vQWUHJLL�
6DOH�FUHDΌLL�SULQ�IDYRUXULOH�ΊL�ELQH�
FXYkQWăULOH�6DOH��(O�HVWH�&HO�SH�FDUH�vO�
$GRU�ΊL�QX�HVWH�QLPHQL�SH�FDUH�Vă�vO�DGRU�
vQ�DIDUă�GH�(O��'RYDGă�VXQW�VSXVHOH�/XL��
3UHDvQDOWXO��¶¶/DXGă�OXL�$OODK��DO�OXPLORU�
6WăSkQLWRU´���7UDGXFHUHD�VHQVXULORU����
&RUDQXOXL�FHO�6IkQW��VXUDW����������� 

7RWXO�FX�H[FHSΌLD�OXL�$OODK�HVWH�FUHDW�ΊL�HX�
VXQW�XQD�GLQWUH�FUHDΌLLOH�6DOH����� 

 
����$XWRUXO�-$OODK�Vă�DLEă�PLOă�GH�HO-�D�vQ�
FHSXW�SULQ�D�PHQΌLRQD�FHOH�WUHL�SULQFLSLL�
FDUH�VXQW�GHIDSW�FHOH�WUHL�vQWUHEăUL�FDUH�
YRU�IL�SXVH�ILHFăUHL�SHUVRDQH�vQ�PRUPkQW�
ΊL�D�DWUDV�DWHQΌLD�FLWLWRUXOXL�SULQ�D�DGUHVD�R�
vQWUHEDUH�OD�FDUH�PDL�DSRL�L-D�GDW�UăVSXQ�
VXO� 
 
 
����$XWRUXO�-$OODK�Vă�DLEă�PLOă�GH�HO-�D�
FODULILFDW�SULPXO�SULQFLSLX�DVWIHO��6WăSkQXO�
ΊL�FHO�FDUH�PHULWă�WRDWă�DGRUDUHD�HVWH����
$OODK��FHO�0DL�3HUIHFW�ΊL�3UHDvQDOW��$SRL�D�
PHQΌLRQDW�GRYDGD�SHQWUX�DFHVW�SULQFLSLX�
FDUH�HVWH�vQ�VSXVHOH�OXL�$OODK��¶¶/DXGă�OXL�
$OODK��DO�OXPLORU�6WăSkQLWRU´���7UDGXFHUHD�
VHQVXULORU�&RUDQXOXL�FHO�6IkQW��VXUDW��������
6WăSkQXO�HVWH�8QLFXO��FHO�FDUH�WUHEXLH�Vă�
ILH�DGRUDW���� 

 

¶¶«6WăSkQLWRU¶¶�GHFODUă�

7DZKLG-XO�6WăSkQLULL� 

����ÌQVHDPQă�Fă�RULFH�DOWFHYD�FX�H[FHSΌLD�OXL�$OODK�HVWH�FUHDW�ΊL�GDFă�HX�VXQW�FUHDW�HVWH�
REOLJDWRULX�SHQWUX�PLQH�Vă�DGXF�PXOΌXPLUH�&UHDWRUXOXL��FHO�0DL�3HUIHFW�ΊL�3UHDvQDOW� 



 

�� 
 

¶¶,DU�GDFă�ΌL�VH�VSXQH��µ&XP�DL�DMXQV�Vă-/�FX�
QRΊWL�SH�'RPQXO�7ăX"¶�¶6ă�UăVSXQ]L��µ'XSă�
VHPQHOH�ΊL�FUHDΌLD�6D¶��3ULQWUH�VHPQHOH�6DOH�
VXQW�]LXD�ΊL�QRDSWHD��VRDUHOH�ΊL�OXQD��'LQWUH�
FUHDΌLLOH�6DOH�VXQW�FHOH�ΊDSWH�FHUXUL�ΊL�FHOH�
ΊDSWH�QLYHOXUL�DOH�SăPkQWXOXL�ΊL�WRW�FHHD�FH�
HOH�FRQΌLQ�ΊL�WRW�FHHD�FH�VH�DIOă�vQWUH�HOH¶��
'RYDGD�HVWH�vQ�VSXVHOH�/XL��3UHDvQDOWXO� 

¶¶ΉL�SULQWUH�VHPQHOH�6DOH�VXQW�QRDSWHD�ΊL�]LXD�
ΊL�6RDUHOH�ΊL�/XQD��ÌQVă�QX�Yă�SURVWHUQDΌL�QLFL�
GLQDLQWHD�6RDUHOXL��QLFL�GLQDLQWHD�/XQLL��FL�SUR�
VWHUQDΌL-Yă�GLQDLQWHD�OXL�$OODK�FDUH�OH-D�FUHDW�
SH�HOH��GDFă�SH�(O�ÌO�DGRUDΌL�YRL�¶¶��7UDGXFHUHD�
VHQVXULORU�&RUDQXOXL�FHO�6IkQW��VXUDW�������� 

ΉL�WRW�(O��&HO�PDL�ÌQDOW�VSXQH��¶¶'RPQXO�YRV�
WUX�HVWH�$OODK��FDUH�D�FUHDW�FHUXULOH�ΊL�
SăPkQWXO�vQ�ΊDVH�]LOH��LDU�DSRL�V-D�DΊH]DW�SH�
7URQ��(O�IDFH�FD�QRDSWHD�Vă�vQYăOXLH�]LXD��
XUPkQGX-L�GHJUDEă��>(O�D�FUHDW@�6RDUHOH��/X�
QD�ΊL�VWHOHOH�VXSXVH�SRUXQFLL�6DOH��ΉL�QX�HVWH�
GHFkW�D�/XL�vQIăSWXLUHD�ΊL�VWăSkQLUHD��%LQH�
FXYkQWDW�HVWH�$OODK��'RPQXO�OX�
PLORU �¶¶��7UDGXFHUHD�VHQVXULORU�&RUDQXOXL�FHO�
6IkQW��VXUDW������������ 

'RPQXO�HVWH�8QLFXO�FDUH�WUHEXLH�Vă�ILH�DGRUDW��
'RYDGD�HVWH�vQ�VSXVHOH�/XL��3UHDvQDOWXO��¶¶2��
YRL�RDPHQL��VOăYLΌL-/�SH�'RPQXO�YRVWUX��FDUH�
Y-D�IăFXW�SH�YRL�ΊL�SH�FHL�GH�GLQDLQWHD�
YRDVWUă��&D�Vă�DYHΌL�IULFă�>GH�(O@���>6OăYLΌL-/�
SH@�FHO�FDUH�Y-D�IăFXW�YRXă�SăPkQWXO�XQ�FR�
YRU�ΊL�FHUXO�R�]LGLUH�ΊL�D�SRJRUkW�GLQ�FHU�DSă�ΊL�
D�VFRV�SULQ�HD��GLQ�URDGH��KUDQă�SHQWUX�YRL��
'H�YUHPH�FH�YRL�ΊWLΌL�>WRDWH�DFHVWHD@��QX-L�
IDFHΌL�OXL�$OODK�VHPHQL�¶¶��7UDGXFHUHD�VHQ�
VXULORU�&RUDQXOXL�FHO�6IkQW��VXUDW������-����
��� 

,EQ�.DWKHU������-����&(��-�$OODK�Vă�DLEă�
PLOă�GH�HO-�D�VSXV��¶¶1XPDL�8QLFXO��FHO�FDUH�D�
FUHDW�DFHVWH�OXFUXUL��PHULWă�WRDWă�DGRUDUHD�

����$XWRUXO�PHQΌLRQHD]ă�FkWHYD�GLQWUH�

VHPQHOH�GLQ�8QLYHUV�ΊL�GLQ�FUHDΌLL�FDUH�

GRYHGHVF�H[LVWHQΌD�OXL�$OODK�ΊL�FDUH� 

FRQILUPă� Fă� QX� H[LVWă� XQ� DOW� 6WăSkQ�����

QLFLXQ� DOW� &UHDWRU� ΊL� QLPHQL� FDUH� Vă�

PHULWH� Vă� ILH� DGRUDW� FX� H[FHSΌLD� OXL��

$OODK�VLQJXU��$SRL�PHQΌLRQHD]ă�GRYH]L�

GLQ�&RUDQ� 


� )LHFDUH� OXFUX� FUHDW� HVWH� XQ� VHPQ�

FDUH� GRYHGHΊWH� Fă� $OODK� H[LVWă�� FHO�

0DL� 3HUIHFW� ΊL� 3UHDvQDOW�� &X� WRDWH�

DFHVWHD�� DXWRUXO� GLIHUHQΌLD]ă� vQWUH�

VHPQHOH� GLQ� 8QLYHUV� ΊL� GLQ� OXFUXULOH�

FUHDWH��GHRDUHFH�VHPQHOH�VXIHUă�DQX�

PLWH� VFKLPEăUL� FXP� DU� IL� ]LXD� ΊL�

QRDSWHD� 

����8QLL� VDYDQΌL� ]LF�GHVSUH�DFHVW�YHU�

VHW� GLQ� FDSLWROXO� DO� GRLOHD� GLQ� &RUDQ��

DFHVW� YHUVHW�PHQΌLRQHD]ă� SULPD� FKH�

PDUH� vQ�&RUDQ� ¶¶2�� YRL� RDPHQL�¶¶�� SUL�

PD�SRUXQFă�¶¶VODYLΌL-/¶¶�FDUH� vQVHDPQă�

XQLFLWDWHD� vQ�DFWHOH�GH�DGRUDUH�ΊL� SUL�

PD� LQWHU]LFHUH� ¶¶'H�YUHPH� FH�YRL� ΊWLΌL�

>WRDWH�DFHVWHD@��QX-L�IDFHΌL�OXL�$OODK� 

VHPHQL¶¶�HVWH�LQWHU]LFHUHD�GH�D�FRPLWH�

ΉLUN� 

����1XPDL�FHO�FDUH�HVWH�8QLF�vQ�6WăSk�

QLUH��WUHEXLH�Vă�ILH�8QLF�DGRUDW� 



 

�� 
 

7LSXULOH�GH�DGRUDUH�SH�FDUH�$OODK�OH-D�SR�
UXQFLW�FD�ΊL�,VODP��,PDDQ��,KVDQ LQFOXG� 

5XJD��'X¶DD���)ULFD��.KDZI���6SHUDQΌD�
�5DMDD���ÌQFUHGHUHD��7DZDNNXO���'RULQΌD�
$UGRDUHD��5DJKEDK��ΊL�7HDPD�6SDLPD�
�5DKEDK���3LRΊHQLD�(YODYLD��.KXΊRR¶���
)ULFD�ED]DWă�SH�UHVSHFW�ΊL�FXQRΊWLQΌH�
�.KDΊ\DK���&ăLQΌD��,QDDEDK���&ăXWDUHD�
DMXWRUXOXL��,VWL¶DDQDK���&ăXWDUHD�UHIX�
JLXOXL��,VWL¶DDGKDK���&HUHUHD�GH�D�IL�VDOYDW�
�,VWLJKDDWKDK���2IHULUHD�VDFULILFLLORU�
�'KDEDK���)DFHUHD�GH�MXUăPLQWH�
�1DGKDU��ΊL�WRDWH�FHOHODOWH�DFWH�GH�DGR�
UDUH�SH�FDUH�$OODK�OH-D�FRPDQGDW��7RDWH�
DFHVWHD�VXQW�QXPDL�SHQWUX�$OODK�ΊL�GR�
YDGă�SHQWUX�DFHVW�OXFUX�VXQW�VSXVHOH�OXL�
$OODK�� 

 ¶¶�0RVFKHLOH�VXQW�DOH�OXL�$OODK�ΊL�QX�FKH�
PDΌL�SH�QLPHQL�vPSUHXQă�FX�$OODK¶¶ ��
�7UDGXFHUHD�VHQVXULORU�&RUDQXOXL�FHO�
6IkQW��VXUDW��������� 

$VWIHO�RULFLQH�vQGUHDSWă�DFHVWH�DFWH�GH�
DGRUDUH�DOWFXLYD�GHFkW�OXL�$OODK�HVWH�QH�
FUHGLQFLRV��SROLWHLVW��'RYDGD�HVWH�vQ�VSX�
VHOH�OXL�$OODK��¶¶ΉL�FHO�FH�FKHDPă�DOăWXUL�
GH�$OODK�XQ�DOW�GXPQH]HX��IăUă�Vă�DLEă�
GRYDGă�GHVSUH�HO��DFHOD�YD�GD�VRFRWHDOă�
'RPQXOXL�VăX��,DU�QHFUHGLQFLRΊLL�QX�YRU�
L]EkQGL�¶¶��7UDGXFHUHD�VHQVXULORU�&RUD�
QXOXL�FHO�6IkQW��VXUDW���������� 

2�DOWă�GRYDGă�HVWH�QRELOXO�KDGLWK��¶¶5XJD�
HVWH�DGRUDUH¶¶�7LUPLGKL�¶¶$XWHQWLILFDW¶¶�GH�
$OEDQL�� 

2�DOWă�GRYDGă�VXQW�VSXVHOH�OXL�$OODK� 

�¶¶ΉL�'RPQXO�YRVWUX�]LFH��¶¶&KHPDΌL-0ă�ΊL�
(X�Yă�YRL�UăVSXQGH��$FHLD�FDUH�GLQ�SUHD�
PXOWă�WUXILH�UHIX]ă�Vă�0ă�DGRUH�YRU�LQWUD�
vQ�*KHHQD�XPLOLΌL�¶¶��7UDGXFHUHD�VHQVXUL�
ORU�&RUDQXOXL�FHO�6IkQW��VXUDW��������� 

'XSă�VSXVHOH�OXL�,EQ�.DWKHU��DXWRUXO�
PHQΌLRQHD]ă�R�VHULH�GH�DFWH�GH�DGRUDUH�
DOH�LQLPLL�ΊL�FRUSXOXL�vPSUHXQă�FX�GRYH]LOH�
GLQ�&RUDQ�ΊL�6XQQDK�VSHFLILFH�SHQWUX�ILH�

FDUH�DFW� 

 

����5XJD�FkQG�DL�

QHYRLH�GH�FHYD��

(VWH�R�UXJă�GLUHFWă�

FXP�DU�IL�µLDUWă-

Pă¶��µDL�PLOă�GH�

PLQH¶�HWF� 

 

 

���5XJD�FH�ΌLQH�GH�

DGRUDUH��(VWH�R�

UXJă�LQGLUHFWă�FXP�

DU�IL�5XJăFLXQHD��

3RVWXO��+DMM-XO� 

5XJD�HVWH�vPSăUΌLWă�vQ� 

'DFă�vΌL�vQGUHSΌL�UXJD�VSUH�DOW�
FLQHYD�GHFkW�$OODK�HVWH�FRQVLGHUDW�

ΉLUN�0DMRU�� 

0RGXO�vQ�FDUH�VH�SRDWH�IDFH�
DFHDVWă�UXJă�WUHEXLH�H[SOLFDW��(VWH�

vPSăUΌLWă�vQ�GRXă�FDWHJRULL� 



 

�� 
 

���&HD�OD�FDUH�RDPHQLL�VXQW�DSΌL�Vă�UăVSXQGă��

(VWH�SHUPLVă�FX�SDWUX�FRQGLΌLL� 

���&HD�OD�FDUH�QXPDL�$OODK�HVWH�vQ�PăVXUă�Vă�

QH�UăVSXQGă��6ă�QH�UXJăP�DOWFXLYD�FX�H[�

FHSΌLD�OXL�$OODK�HVWH�ΉLUN�0DMRU 

5XJD�SHQWUX�R�DQXPLWă�QHFHVLWDWH�HVWH�GH�GRXă�IHOXUL� 

E��&HO�FDUH�HVWH�VR�

OLFLWDW�Vă�UăVSXQGă�

XQHL�UXJL�SRDWH�IL�

FRQWDFWDW�FX�XQD�

GLQWUH�PRGDOLWăΌLOH�

GH�FRPXQLFDUH��

$VWIHO�vO�H[FOXGH�SH�

FHO�FDUH�QX�SRDWH�IL�

FRQWDFWDW� 

D��&HO�FăUXLD�L�VH�

DGUHVHD]ă�UXJD�HVWH�

vQ�YLDΌă��FHHD�FH�

vQVHDPQă�Fă�FHO�

PRUW�HVWH�H[FOXV� 

G��7UHEXLH�Vă�VH�

FUHDGă�Fă�FHO�FăUXLD�

,�VH�DGUHVHD]ă�HVWH�

GRDU�XQ�GHPHUV�R�

PăVXUă�vQWUHSULQVă��

QX�SRDWH�HO�vQVXΊL�

Vă�vO�DMXWH�ΊL�QLFL�Vă�

vL�vQOăWXUH�YUHXQ�

UăX� 

F��&HO�FăUXLD�L�VH�

IDFH�DGUHVDUHD�HVWH�

DSW��3ULQ�XUPDUH�FHO�

QHDSW�HVWH�H[FOXV� 

&kW�GHVSUH�SHUVRDQD�FDUH�FUHGH�Fă��FHO�FăUXL�L�VH�DGUHVHD]ă�SRDWH�HO�vQVXΊL�Vă�R�DMXWH�VDX�

Vă�vL�vQOăWXUH�YUHXQ�UăX��FRPLWH�ΉLUN� 

 

· 1RWă��6WXGLHP�UHJXOLOH�FDUH�VH�DSOLFă�XQRU�DFΌLXQL��&kW�GHVSUH�UHJXOLOH�FDUH�VH�DSOLFă�

FHOXL�FDUH�IDFH�DFHVWH�DFΌLXQL��WUHEXLH�Vă�ILH�VWDELOLWH�FX�GRYH]L��UHIHULWRDUH�OD�ILHFDUH�

LQGLYLG�vQ�SDUWH�ΊL�WUHEXLH�Vă�vL�ILH�FODULILFDWH�vQGRLHOLOH��'RDU�VDYDQΌLL�SRW�Vă�VWDELOHDVFă�

FRUHFW��GDFă�R�SHUVRDQă�HVWH�FUHGLQFLRDVă�VDX�QHFUHGLQFLRDVă� 



 

�� 
 

0ăVXUL�GHPHUVXUL�SDOSDELOH 

 

3DVWLOHOH��$OODK�OH-D�IăFXW�XQ�GHPHUV�vQ�

YLQGHFDUH� 

0ăVXUL�GHPHUVXUL�OHJLIHUDWH 

 

&XP�DU�IL�5XT\DK��&RUDQ�ΊL�6XQQDK���(VWH�

SHUPLVă�GHRDUHFH�$OODK�D�OHJLIHUDW-R�FD�PăVXUă�

GHPHUV�vQ�SURFHVXO�GH�YLQGHFDUH�D�EROLORU� 

2DPHQLL�VXQW�vPSăUΌLΌL�vQ�WUHL�FDWHJRULL�vQ�IXQFΌLH�GH�FUHGLQΌD�
FX�SULYLUH�OD�OXDUHD�GH�PăVXUL�GHPHUVXUL� 

���$OΌLL�FUHG�vQ�PăVXUL�

GHPHUVXUL�SH�FDUH����

$OODK�QX�OH-D�IăFXW�vQ�

DFHVW�VHQV��$FHDVWă�

FUHGLQΌă�HVWH�ΉLUN�0L�

QRU� 

���8QLL�FUHG�Fă�QXPDL�

FHHD�FH�$OODK�D�IăFXW�FD�

ΊL�PăVXUă�GHPHUV�

SRDWH�IL�XWLOL]DW�vQ�DFHVW�

VHQV��$FHDVWă�FUHGLQΌă�

HVWH�FRUHFWă� 

���$�WUHLD�FDWHJRULH�

FUHGH�Fă�PăVXUD�

GHPHUVXO�vQWUHSULQV�DUH�

XQ�HIHFW��Fă�SRDWH�

DGXFH�EHQHILFLX�VDX�

SRDWH�Vă�vQOăWXUH�UăXO��

$FHDVWă�FUHGLQΌă�HVWH�

ΉLUN�0DMRU� 

+DGLWK-XO�¶¶'X¶DD�HVWH�VkPEXUHOH�DGRUăULL¶¶�HVWH�FRQVLGHUDW�VODE��vQ�VFKLPE�KDGLWK-XO�

DXWHQWLF�HVWH�¶¶'X¶DD�HVWH�DFW�GH�DGRUDUH¶¶� 

&XP�HVWH�'X¶DD�DFW�GH�DGRUDUH" 

9HUVHWXO�¶¶ΉL�'RPQXO�YRVWUX�]LFH��¶¶&KHPDΌL-0ă�ΊL�(X�Yă�YRL�UăVSXQGH��$FHLD�FDUH�GLQ�SUHD�
PXOWă�WUXILH�UHIX]ă�Vă�0ă�DGRUH�YRU�LQWUD�vQ�*KHHQD�XPLOLΌL¶¶�H[SOLFă�DFHVW�OXFUX��6SXVHOH�

OXL�$OODK�¶¶FKHPDΌL-0ă¶¶�HYLGHQΌLD]ă�Fă�'X¶DD�HVWH�XQ�DFW�GH�DGRUDUH� 



 

�� 
 

'RYDGD�SHQWUX�)ULFă��NKDZI��HVWH�

FHHD�FH�$OODK�D�]LV��¶¶«GDU�YRL�QX�Yă�

WHPHΌL�GH�HL��&L�WHPHΌL-Yă�GH�0LQH��

GDFă�VXQWHΌL�FUHGLQ�

FLRΊL�¶¶��7UDGXFHUHD�VHQVXULORU�&RUD�

QXOXL�FHO�6IkQW��VXUDW������������� 

'RYDGD�SHQWUX�6SHUDQΌă��5DMDD��

HVWH�vQ�VSXVHOH�OXL�$OODK��¶¶«$FHOD�

FDUH�QăGăMGXLHΊWH�Vă-/�vQWkOQHDVFă�

SH�'RPQXO�VăX�Vă�VăYkUΊHDVFă�

IDSWH�EXQH�ΊL�Vă�QX�DVRFLH]H�SH�

QLPHQL�DOWFLQHYD�OD�DGRUDUHD�

'RPQXOXL�VăX �¶¶��7UDGXFHUHD�VHQ�

VXULORU�&RUDQXOXL�FHO�6IkQW��VXUDW�

������������� 

)ULFD�HVWH�VHQWLPHQWXO�FDUH�DSDUH�DWXQFL�FkQG�R�
SHUVRDQă��VH�FRQIUXQWă�FX�VLWXDΌLL�FDUH�vL�SRW�

FDX]D�UăX�VDX�R�SRW�GLVWUXJH��$OODK�QH-D�LQWHU]LV�
Vă�QH�WHPHP�GH�SURWHFWRULL�6DWDQHL�ΊL�QH-D�SR�

UXQFLW�Vă�QH�WHPHP�QXPDL�GH�(O� 

��)ULFD�HVWH�GH�WUHL�WLSXUL 

)ULFD�FDUH�HVWH�

R�IRUPă�GH�

DGRUDUH��JOR�

ULILFDUH��HVWH�R�

IULFă�OăXQWULFă 

)ULFD�QDWXUDOă )ULFD�LQWHU]LVă 

$FHDVWD�HVWH�IULFD�

FHOXL�FDUH�DGRUă�

SH�FDUH�R�VLPWH�

IDΌă�GH�FHHD�FH�

DGRUă��(VWH�

VLPΌLWă�vQ�PRPHQ�

WXO�FkQG�WH�VXSXL��

SOLQ�GH�XPLOLQΌă�ΊL�

vO�JORULILFL�SH�FHO�

SH�FDUH�vO�DGRUL��

$OODK�HVWH�FHO�GH�

FDUH�WUHEXLH�Vă�WH�

WHPL�vQ�DFHDVWă�

PDQLHUD�ΊL�HVWH�

ΉLUN�0DMRU�GDFă�DL�

DFHVW�VHQWLPHQW�

IDΌă�GH�DOWFLQHYD�

vQ�DIDUă�GH�$OODK� 

&XP�DU�IL�IULFD�

IDΌă�GH�IRF��

IDΌă�GH������

LQDPLFL��GH�

SUăGăWRUL�HWF��

$FHDVWă�IULFă�

HVWH�SHUPLVă� 

&kQG�vΌL�SLHU]L�

VSHUDQΌD�vQ�vQ�

GXUDUHD�OXL��

$OODK�VDX�FkQG�

WH�VXSXL�XQHLD�

GLQWUH�FUHDΌLL�����

QHVXSXQkQGX-

WH�ΊL�QHDV�

FXOWkQGX-/�SH�

$OODK� 

�����6SHUDQΌD��6ă�GRUHΊWL�FHYD� 

�6SHUDQΌD�FDUH�HVWH�vQVRΌLWă�GH�

VPHUHQLH�ΊL�VXSXQHUH�WUHEXLH�Vă�

ILH�QXPDL�SHQWUX�$OODK��GDFă�

HVWH�GLUHFΌLRQDWă�FăWUH�DOWFLQHYD�

vQ�DIDUă�GH�$OODK�VH�FRQVLGHUă�

ΉLUN�0DMRU� 

6SHUDQΌD�GHPQă�GH�ODXGă�HVWH�

D�FHOXL�FDUH�IDFH�DFWH�GH�VXSX�

QHUH�SHQWUX�$OODK�ΊL�VSHUă�Vă�ILH�

UăVSOăWLW�VDX�D�FHOXL�FDUH�VH�

FăLHΊWH�GXSă�FH�D�SăFăWXLW�ΊL�

VSHUă�Vă�vL�ILH�DFFHSWDWă�FăLQΌD��

ÌQVă��Vă�VSHUL�QXPDL�IăUă�Vă�IDFL�

IDSWH�HVWH�R�DPăJLUH�ΊL�R�VSH�

UDQΌă�OLSVLWă�GH�ODXGă� 



 

�� 
 

 
'RYDGD�SHQWUX�ÌQFUHGHUHD�
�7DZDNNXO��HVWH�vQ�VSXVHOH�OXL�$OODK��
´«ÌQFUHGHΌL-Yă�vQ�$OODK��GDFă�VXQWHΌL�
FUHGLQFLRΊL�´��7UDGXFHUHD�VHQVXULORU�
&RUDQXOXL�FHO�6IkQW��VXUDW�������� 

ΉL��´«,DU�DFHOXLD�FDUH�VH�vQFUHGH�vQ�
$OODK��(O�vL�HVWH�GH�
DMXQV«´��7UDGXFHUHD�VHQVXULORU�
&RUDQXOXL�FHO�6IkQW��VXUDW������������ 

'RYDGD�SHQWUX�'RULQΌD�$UGRDUHD�
�5DJKEDK���7HDPD�6SDLPD��5DKEDK��
ΊL�3LRΊHQLD�(YODYLD��.KXΊRR¶��HVWH�vQ�
FHHD�FH�$OODK�D�]LV��´«(L�VH�vQWUHFHDX�
vQ�ELQH�ΊL�1H�FKHPDX�FX�GRULQΌă�ΊL�FX�
WHDPă�ΊL�HUDX�HYODYLRΊL�IDΌă�GH�
1RL�¶¶��7UDGXFHUHD�VHQVXULORU�
&RUDQXOXL�FHO�6IkQW��VXUDW���������
��� 

6HPQLILFDΌLD�FXYkQWXOXL�7DZDNNXO 

'LQ�SXQFW�GH�YHGHUH�

OLQJYLVWLF��6ă�GHSLQ]L�

GH�FHYD�VDX�FLQHYD�� 

ÌQ�,VODP��(VWH�Vă�

GHSLQ]L�FX�VLQFHULWDWH�

QXPDL�GH�$OODK��Vă�WH�

vQFUH]L�vQ�(O��vQ�YUHPH�

FH�LHL�PăVXULOH�

QHFHVDUH� 

7UHL�OXFUXUL�WUHEXLH�Vă�ILH�SUH]HQWH�
SHQWUX�FD�7DZDNNXO�Vă�ILH�FRUHFW� 

6LQFHULWDWH�GHSOLQă��

6ă�ILL�VLQFHU�vQ�

GHSLQGHUHD�WD�GH�

$OODK� 

ÌQFUHGHUH�Fă�$OODK�

R�Vă�vQGHSOLQHDVFă��

FHHD�FH�D�SURPLV� 

6ă�LHL�PăVXULOH�

QHFHVDUH�FDUH�VXQW�

SHUPLVH� 

����'RULQΌă�$UGRDUH��Vă�LXEHΊWL�Vă�DWLQJL�XQ�ΌHO��SH�FDUH�ΌL-O�GRUHΊWL� 

7HDPă�6SDLPă��R�WHDPă�FDUH�IDFH�SH�FLQHYD�Vă�HYLWH�Vă�VH�IHUHDVFă�GH�RELHFWHOH�GH�FDUH�VH�

WHPH� 

3LRΊHQLH�(YODYLH��Vă�WH�XPLOHΊWL�0ăUHΌLHL�OXL�$OODK�SULQ�VXSXQHUH�vQ�IDΌD�SRUXQFLORU�6DOH�

XQLYHUVDOH�ΊL�OHJLVODWLYH� 


�(VWH�REOLJDWRULX�SHQWUX�VFODYXO�OXL�$OODK��FHO�PDL�3HUIHFW�ΊL�3UHDvQDOW��Vă�FRPELQH�vQWUH�IULFă�ΊL�

VSHUDQΌă��1X�HVWH�FRUHFW�Vă�SXQă�DFFHQWXO�QXPDL�SH�XQD�GLQWUH�HOH�GHRDUHFH�YD�IL�GLVWUXV��)ULFD�

ΊL�VSHUDQΌD�WUHEXLH�Vă�ILH�DPkQGRXă�SUH]HQWH�FD�ΊL�DULSLOH�XQHL�SăVăUL� 



 

�� 
 

'RYDGD�SHQWUX�)ULFD�ED]DWă�SH�UHVSHFW�ΊL�FX�
QRΊWLQΌH��NKDΊ\DK��HVWH�vQ�VSXVHOH�OXL�$OODK��¶¶«ΉL�
QX�Yă�WHPHΌL�GH�HL��FL�WHPHΌL-Yă�QXPDL�GH�
0LQH«¶¶��7UDGXFHUHD�VHQVXULORU�&RUDQXOXL�FHO�
6IkQW��VXUDW������������� 

'RYDGD�SHQWUX�&ăLQΌă��,QDDEDK��HVWH�FHHD�FH�
$OODK�D�]LV��¶¶ÌQWRUFHΌL-Yă�FX�FăLQΌă�VSUH�'RPQXO�
YRVWUX�ΊL�VXSXQHΌL-Yă�/XL��FD�PXVXOPDQL��
¶¶��7UDGXFHUHD�VHQVXULORU�&RUDQXOXL�FHO�6IkQW��
VXUDW������������� 

'RYDGD�SHQWUX�&ăXWDUHD�DMXWRUXOXL��,VWL¶DDQDK��
HVWH�vQ�VSXVHOH�OXL�$OODK��¶¶1XPDL�SH�7LQH�7H�
DGRUăP��QXPDL�OD�7LQH�FHUHP�DMXWRU¶¶��7UDGXFHUHD�
VHQVXULORU�&RUDQXOXL�FHO�6IkQW��VXUDW������� 

'DU�ΊL�vQ�KDGLWK-XO�¶¶&kQG�FHUL�DMXWRU��FHUH�DMXWRU�
OXL�$OODK¶¶��7LUPLGKL������ 

'RYDGD�SHQWUX�FăXWDUHD�UHIXJLXOXL��,VWL¶DDGKDK��
HVWH�FHHD�FH��$OODK�]LFH��¶¶6SXQH� ¶¶(X�FDXW�
DGăSRVW�OD�6WăSkQXO�UHYăUVDWXOXL�
]RULORU¶¶��7UDGXFHUHD�VHQVXULORU�&RUDQXOXL�FHO�
6IkQW��VXUDW���������ΊL�¶¶6SXQH��(X�FDXW�DGăSRVW�
OD�'RPQXO�RDPHQLORU¶¶��7UDGXFHUHD�VHQVXULORU�
&RUDQXOXL�FHO�6IkQW��VXUDW������������� 

'RYDGD�SHQWUX�FHUHUHD�GH�D�IL�VDOYDW�
�,VWLJKDDWKDK��HVWH�FHHD�FH�$OODK�D�]LV����
¶¶>$GXFHΌL-Yă�DPLQWH@�FkQG�YRL�FHUHDΌL�DMXWRU�
'RPQXOXL�YRVWUX�ΊL�(O�Y-D�UăVSXQV�
QXPDLGHFkW«¶¶��7UDGXFHUHD�VHQVXULORU�&RUDQXOXL�
FHO�6IkQW��VXUDW����������� 

'RYDGD�SHQWUX�RIHULUHD�GH�VDFULILFLL��'KDEDK��HVWH�
vQ�VSXVHOH�OXL�$OODK��¶¶6SXQH��¶¶ÌQWU-DGHYăU��
5XJăFLXQHD�PHD��DFWHOH�PHOH�GH�GHYRΌLXQH��YLDΌD�
PHD�ΊL�PRDUWHD�PHD�vL�DSDUΌLQ�OXL�$OODK��6WăSkQXO�
OXPLORU��(O�QX�DUH�QLFLXQ�DVRFLDW��$VWIHO�PL�V-D�
SRUXQFLW�ΊL�HX�VXQW�SULPXO�GLQWUH�
PXVXOPDQL�¶¶��7UDGXFHUHD�VHQVXULORU�&RUDQXOXL�FHO�
6IkQW��VXUDW�������-������ΉL�GLQ�6XQQDK��¶¶)LH�FD�
$OODK�Vă�EOHVWHPH�SH�FHO�FDUH�RIHUă�VDFULILFLL�
DOWFXLYD�GHFkW�OXL�$OODK¶¶���0XVOLP����� 

����)ULFD�ED]DWă�SH�UHVSHFW�ΊL�SH�FX�
QRΊWLQΌH��(VWH�R�IULFă�FDUH�VH�ED]HD]ă�SH�
FXQRDΊWHUHD�0ăUHΌLHL�&HOXL�GH�FDUH�WH���
WHPL�ΊL�D�VXSUHPDΌLHL�6DOH�DEVROXWH� 

��������6ă�WH�vQWRUFL�OD�$OODK�FX�
VXSXQHUH�IDΌă�GH�(O�ΊL�SULQ�HYLWDUHD�
FRPLWHULL�SăFDWHORU��$FHVW�OXFUX�vQVHDPQă�
Vă�WH�VXSXL�OXL�$OODK�GHRDUHFH�QRL�VXQWHP�
VFODYLL�/XL�LDU�VFODYXO�WUHEXLH�Vă�VH�VXSXQă�
6ăSkQXOXL�VăX� ¶¶6WăSkQXO�HVWH�$OODK¶¶�
GXSă�FXP�3URIHWXO��SDFH�ΊL�
ELQHFXYkQWDUHD�OXL�$OODK�ILH�DVXSUD�VD��D�
VSXV� 

��������&ăXWDUHD�DMXWRUXOXL��$FHVW�
YHUVHW�LQGLFă�R�PHWRGă�GH�FRQVWUkQJHUH�
�KDVU���GHRDUHFH�FRPSOHPHQWXO�HVWH�
PHQΌLRQDW�vQDLQWHD�YHUEXOXL�FKLDU�GDFă�vQ�
PRG�QRUPDO�vQ�OLPED�DUDEă��
FRPSOHPHQWXO�YLQH�GXSă�YHUE��$VWIHO��
SULQ�IRORVLUHD��DFHVWHL�FRQVWUXFΌLL�VH�
DILUPă�FHHD�FH�HVWH�GH�DILUPDW�SHQWUX�
SHUVRDQD�PHQΌLRQDWă�ΊL�VH�QHDJă�SHQWUX�
UHVWXO��'HFL��H�FD�ΊL�FXP�R�SHUVRDQă�DU�
]LFH�¶¶1X�DGRUDP�SH�QLPHQL�DOWFLQHYD�
GHFkW�SH�7LQH��1X�QH�vQGUHSWăP�VSUH�
QLPHQL�DOWFLQHYD�Vă�QH�DMXWH�FX�H[FHSΌLD�
7D�¶¶������������������������������������������������������ 

�������&ăXWDUHD�UHIXJLXOXL��Vă�FHUL�
SURWHFΌLH�IDΌă�GH�FHYD�QHSOăFXW� 

�����&HUHUHD�GH�D�IL�VDOYDW��Vă�ILL�
VDOYDW�GH�OD�R�GLILFXOWDWH�VDX�XQ�
GH]DVWUX��� 

��
�&ăXWDUHD�DMXWRUXOXL��FăXWDUHD�
UHIXJLXOXL��FHUHUHD�GH�D�IL�VDOYDW�ΊL�
FHUHUHD�GH�D�LQWHUPHGLD�SRW�IL�DGUHVDWH�
XQHL�ILLQΌH�XPDQH�DWkWD�WLPS�FkW�HD�HO�
HVWH�FDSDELO�Vă�vQGHSOLQHDVFă�FHOH�
SDWUX�FRQGLΌLL��Vă�ILH�vQ�YLDΌă��Vă�ILH�
SUH]HQW�ă��Vă�ILH�DSW�ă�ΊL�Vă�ILH�
FRQVLGHUDW�ă�FD�ΊL�XQ�GHPHUV�R�PăVXUă�
vQWUHSULQVă� 

����2IHULUHD�GH�VDFULILFLL��SULQ�
VDFULILFDUHD�FX�OăVDUHD�VkQJHOXL�Vă�VH�
VFXUJă��vQ�PDQLHUD�SUHVFULVă� 



 

�� 

'RYDGD�SHQWUX�MXUăPLQWH�HVWH�vQ�
VSXVHOH�OXL�$OODK��¶¶(L�vΊL�ΌLQ�

OHJăPLQWHOH�ΊL�VH�WHP�GH�R�=L��DO�
FăUHL�UăX�VH�vQWLQGH�SHVWH�

WRW�¶¶��7UDGXFHUHD�VHQVXULORU�
&RUDQXOXL�FHO�6IkQW��VXUDW������������ 

6DFULILFDUHD�HVWH�vPSăUΌLWă�vQ�WUHL�
FDWHJRULL� 

6DFULILFDUHD�IăFXWă�SHQWUX�

$OODK 

6DFULILFDUH�IăFXWă�vQ�+DMM��

$LG��$THTDK�VDX�SHQWUX�D�

SOăWL�GDQLH� 

6DFULILFDUHD�IăFXWă�SHQWUX�

DOWFLQHYD�vQ�DIDUă�GH�$OODK�

GLQ�GUDJRVWH�VDX�SHQWUX�D-O�

SUHDPăUL��&XP�DU�IL�SHQWUX�

GMLQQ�ΊL�SHQWUX�PRUΌL��(D�UH�

SUH]LQWă�ΉLUN�0DMRU� 

6DFULILFDUHD�SHUPLVă 

)ăFXWă�SHQWUX�D�VHUYL�XQ�

LQYLWDW��FD�DIDFHUH�HWF� 

1RWă��6XQW�PDL�PXOWH�GHWDOLL�GHVSUH�VDFULILFDUH�vQ�¶¶&DUWHD�GHVSUH�7DZKLG¶¶� 

����'HILQLΌLD�MXUăPLQWHORU 

'LQ�SXQFW�GH�YHGHUH�LVODPLF��6ă�WH�REOLJL�OD�

FHYD�FDUH�QX�HVWH�REOLJDWRULX�SHQWUX�WLQH� 
'LQ�SXQFW�GH�YHGHUH�OLQJYLVWLF��6ă�IDFL�FH�

YD�REOLJDWRULX�VDX�XQ�OHJăPkQW� 


�$XWRUXO�PHQΌLRQHD]ă�DFHVWH�DFWH�GH�DGRUDUH�FD�H[HPSOLILFDUH�ΊL�QX�FD�Vă�OH�
UHVWULFΌLRQH]H��6XQW�PXOW�PDL�PXOWH�DFWH�GH�DGRUDUH�FDUH�QX�DX�IRVW�PHQΌLRQDWH��3ULQ�
XUPDUH��FLQH�IDFH�DFHVWH�DFWHOH�GH�DGRUDUH�VDX�DOWH�DFWH�GH�DGRUDUH�SHQWUX�DOWFLQHYD�vQ�
DIDUă�GH�$OODK��FRPLWH�SROLWHLVP� 

1RWă��-XUăPLQWHOH�VXQW�GH�GLIHULWH�WLSXUL�ΊL�DX�FRQGLΌLL�ΊL�XQ�WHUPHQ�GH�H[SLUDUH�GXSă�

FXP�VH�YD�H[SOLFD�vQ�¶¶&DUWHD�GHVSUH�7DZKLG¶¶� 

7LSXUL�GH�MXUăPLQWH 

3HQWUX�$OODK 3HQWUX�DOWFLQHYD�vQ�DIDUă�GH�$OODK 

 



 

�� 
 

$O�GRLOHD�SULQFLSLX�IXQGDPHQ�

WDO��6ă�ΊWLL�UHOLJLD�,VODP��

ED]kQGX-WH�SH�GRYH]L��$FHVWD�

�,VODP��vQVHDPQă�Vă�WH�VXSXL�

OXL�$OODK�SH�FDOHD�7DZKLG-XOXL��

Vă�SUHGDL�vQWUHDJD�WD�DVFXOWDUH�

/XL�ΊL�Vă�WH�GLVSHQVH]L�GH�ΉLUN�

ΊL�FHL�FDUH�FRPLW�ΉLUN��6XQW�WUHL�

QLYHOH��,VODP��,PDDQ�ΊL�,KVDQ��

ILHFDUH�QLYHO�DYkQG�VWkOSLL�OXL��

3ULPXO�QLYHO��,VODP������6WkOSLL�

,VODPXOXL�VXQW�FLQFL��PăUWXULVL�

UHD�GH�FUHGLQΌă�Fă�QX�H[LVWă�

QLFLR�DOWă�GLYLQLWDWH�FDUH�Vă�

DLEă�GUHSWXO�Vă�ILH�DGRUDWă��FX�

H[FHSΌLD�OXL�$OODK�ΊL�Fă��

0XKDPPHG�HVWH�0HVDJHUXO�OXL�

$OODK������FHOH�FLQFL�UXJăFLXQL�

]LOQLFH��Vă�SOăWHΊWL�=DNDW��Vă�

SRVWHΊWL�vQ�OXQD�5DPDGDQ��Vă�

IDFL�+DMM�OD�&DVD�6DFUă�D�OXL�

$OODK� 

����6WkOSLL�,VODPXOXL�VXQW�FLQFL�OD�QXPăU��SULPXO�GLQWUH�HL�HVWH��ΉDKDGDK��1LFLR�DOWă�

GLYLQLWDWH�QX�WUHEXLH�Vă�ILH�DGRUDWă�vQ�DIDUă�GH�$OODK�� 

�����$XWRUXO�vQFHSH�FHO�GH-DO�GRLOHD�SULQFLSLX�

IXQGDPHQWDO�FDUH�HVWH�&XQRDΊWHUHD�5HOLJLHL��FX�

GHILQLΌLD�,VODPXOXL� 

3ULPXO�1LYHO��,VODP 

&DUH�vQVHDPQă�Vă�WH�VXSXL�OXL�$OODK�FX�7DZKLG��

Vă�ODΊL�SUDGă�/XL�vQWUHDJD�WD�DVFXOWDUH�ΊL�Vă�WH�

vQGHSăUWH]L�GH�ΉLUN�ΊL�RDPHQLL�FDUH�FRPLW�ΉLUN� 

'HILQLΌLD�,VODPXOXL�LPSXQH��VXSXQHUHD�WXWXURU�

OXFUXULORU�OXL�$OODK��GHRDUHFH�QRL�VXQWHP�VFODYLL�

/XL��LDU�VFODYXO�WUHEXLH�Vă�VH�VXSXQă�6WăSkQXOXL�

VăX��6WăSkQXO�HVWH�$OODK��DΊD�FXP�DP�IRVW�

LQIRUPDΌL�GH�FăWUH�3URIHW��SDFHD�ΊL�

ELQHFXYkQWDUHD�OXL�$OODK�ILH�DVXSUD�VD�� 

$SRL��D�vPSăUΌLW�UHOLJLD�SH�WUHL�QLYHOH� 

,VODP ,PDDQ ,KVDQ 



 

�� 
 

 

'RYDGD�SHQWUX�PăUWXULVLUHD�GH�
FUHGLQΌă�HVWH�vQ�VSXVHOH�OXL�
$OODK��¶¶$OODK�PăUWXULVHΊWH�Fă�
QX�H[LVWă�DOWă�GLYLQLWDWH�vQ�
DIDUă�GH�(O��ΉL�vQJHULL�ΊL�FHL�
vQ]HVWUDΌL�FX�ΊWLLQΌă�
>PăUWXULVHVF@�FX�GUHSWDWH�Fă��
¶¶1X�H[LVWă�DOWă�GLYLQLWDWH�vQ�
DIDUă�GH�(O�>QLPHQL�QX�DUH�
GUHSWXO�Vă�ILH�DGRUDW�vQ�DIDUă�
GH�(O@��$WRWSXWHUQLFXO��
ÌQΌHOHSWXO¶¶��7UDGXFHUHD�
VHQVXULORU�&RUDQXOXL�FHO�6IkQW��
VXUDW�������� 

6HQVXO�HL��PăUWXULVLULL�GH�
FUHGLQΌă��HVWH��1X�HVWH�QLPHQL�
FDUH�Vă�DLEă�GUHSWXO�Vă�ILH�
DGRUDW�FX�H[FHSΌLD�OXL�$OODK��
VLQJXU��¶/DD�LODDKD¶�QHDJă�WRW�
FH�HVWH�DGRUDW�vQ�DIDUă�GH�
$OODK��LDU�µLOOD�$OODK¶�DILUPă�
DGRUDUHD�QXPDL�D�OXL�$OODK��
IăUă�FD�QLFLXQ�DVRFLDW�Vă�ILH�
SăUWDΊ�vPSUHXQă�FX�(O�vQ�
DGRUDUHD�/XL��DΊD�FXP�QLFLXQ�
DVRFLDW�QX�HVWH�DVHPXLW�vQ�
6WăSkQLUHD�6D��2�H[SOLFDΌLH�D�
DFHVWHLD�FDUH�YD�IL�XOWHULRU�
FODULILFDWă�VH�DIOă�vQ�VSXVHOH�OXL�
$OODK��¶¶ΉL�FkQG�D�]LV�$YUDDP�
WDWăOXL�VăX�ΊL�QHDPXOXL�VăX��
¶¶(X�Pă�GH]LF�GH�DFHLD�OD�FDUH�
Yă�vQFKLQDΌL�YRL���$IDUă�GH�&HO�
FDUH�P-D�IăFXW�SH�PLQH�ΊL�FDUH�
Pă�YD�FăOăX]L���ΉL�HO�>$YUDDP@�
D�IăFXW-R�>DFHDVWă�DILUPDΌLH@�
XQ�FXYkQW�FDUH�Vă�UăPkQă�
SHQWUX�XUPDΊLL�VăL��3RDWH�Fă�HL�
VH�YRU�vQWRDUFH�¶¶��7UDGXFHUHD�
VHQVXULORU�&RUDQXOXL�FHO�6IkQW��
VXUDW�������-��-�������� 

$XWRUXO�PHQΌLRQHD]ă�GRYDGD�SHQWUX�PăUWXULVLUHD�
GH�FUHGLQΌă�ΊL�FODULILFă�Fă�vQVHDPQă��1LFLXQ�
'XPQH]HX�QX�WUHEXLH�DGRUDW�FX�H[FHSΌLD�OXL�
$OODK� 

(VWH�REOLJDWRULX�FD�PăUWXULVLUHD�GH�
FUHGLQΌă�Vă�FXSULQGă� 

1HJDΌLH $ILUPDΌLH 

�1HJDΌLD�Fă�¶¶1LFLXQ�DOW�'XPQH]HX��QX�WUHEXLH�
DGRUDW�¶¶�ΊL�DILUPDΌLD�HVWH�¶¶FX�H[FHSΌLD�OXL�$OODK¶¶� 

$FHDVWă�FRQVWUXFΌLH�D�SURSR]LΌLHL�LQFOXGH�R�
UHVWULFΌLH�ΊL�R�DILUPDΌLH��UHVWULFΌLRQHD]ă�ΊL�DILUPă�
DGRUDUHD�QXPDL�D�OXL�$OODK�ΊL�QHDJă�DGRUDUHD�
DOWFXLYD�GHFkW�D�/XL� 

'LQ�DFHVW�PRWLY�DXWRUXO�D�]LV��2�H[SOLFDΌLH�D�
DFHVWHLD�FDUH�YD�IL�XOWHULRU�FODULILFDWă�R�JăVLP�vQ�
VSXVHOH�OXL�$OODK��¶¶ΉL�FkQG�D�]LV�$YUDDP�WDWăOXL�
VăX�ΊL�QHDPXOXL�VăX��¶¶(X�Pă�GH]LF�GH�DFHLD�OD�
FDUH�Yă�vQFKLQDΌL�YRL��$IDUă�GH�&HO�FDUH�P-D�IăFXW�
SH�PLQH«¶¶��7UDGXFHUHD�VHQVXULORU�&RUDQXOXL�FHO�
6IkQW��VXUDW�������-���� 

6SXVHOH�OXL�$YUDDP�¶¶(X�Pă�GH]LF�GH�DFHLD�OD�FDUH�
Yă�vQFKLQDΌL�YRL¶¶�vQVHDPQă�Fă�QLFLR�GLYLQLWDWH��QX�
WUHEXLH�DGRUDWă�¶¶� 

¶¶DIDUă�GH�&HO�FDUH�P-D�IăFXW�SH�PLQH�¶¶�vQVHDPQă�
FX�H[FHSΌLD�OXL�$OODK¶¶� 

 



 

�� 
 

ΉL�VSXVHOH�/XL��¶¶6SXQH��¶¶2��YRL�

RDPHQL�DL�6FULSWXULL��YHQLΌL�OD�XQ�

FXYkQW�FRPXQ�vQWUH�QRL�ΊL�YRL��Vă����

QX-/�DGRUăP�GHFkW�SH�$OODK��Vă�QX-/�

DVRFLHP�FX�QLPLF��Vă�QX�QH�OXăP�XQLL�

SH�DOΌLL�GUHSW�GXPQH]HL��vQ�DIDUă�GH�

$OODK��$SRL�GDFă�HL�YRU�vQWRDUFH�

VSDWHOH��VSXQHΌL->OH@��0ăUWXULVLΌL�>FHO�

SXΌLQ@�Fă�QRL�VXQWHP�

VXSXΊL�¶¶��7UDGXFHUHD�VHQVXULORU�

&RUDQXOXL�FHO�6IkQW��VXUDW������������ 

'DFă�VH�]LFH��ÌQΌHOHVXO�PăUWXULVLULL��µ/D�LODKD�LOD�

$OODK¶�HVWH��1X�HVWH�DOWFLQHYD��GXPQH]HX��FDUH�

Vă�ILH�DGRUDW�GHFkW�$OODK��DWXQFL�QRL�VSXQHP�Fă�

HVWH� LQFRUHFW�� GHRDUHFH� HO�HD� HVWH� GHDFRUG� FX�

WRW�FH�HVWH�DGRUDW�vQ�DIDUă�GH�$OODK��$VWIHO��FkQG�

VH�FODULILFă�DGăXJkQG���µFDUH�Vă�DLEă�GUHSWXO¶�VH�

DUDWă� Fă�HO�HD� UHIX]ă� Vă� FUHDGă� vQ� WRW� FHHD� FH�

HVWH�DGRUDW�vQ�DIDUă�GH�$OODK�ΊL�Fă�QLPLF�QX�PH�

ULWă�Vă�ILH�DGRUDW�FX�H[FHSΌLD�OXL�$OODK� 

����'DFă�VH�]LFH�Fă��ÌQΌHOHVXO�IUD]HL��µ/D�LODKD�LOD�$OODK¶�HVWH��1X�HVWH�XQ�&UHDWRU�FX�DGHYăUDW��

FX�H[FHSΌLD�OXL�$OODK�DWXQFL��]LFHP�Fă�DFHDVWă�DILUPDΌLH�HVWH�FRUHFWă��vQ�VFKLPE�QX�HVWH�

vQΌHOHVXO�IUD]HL�¶¶/D�LODKD�LOD�$OODK¶¶��(D�UHSUH]LQWă�GH�IDSW�8QLFLWDWHD�6WăSkQLULL�OXL�$OODK��

OXFUX�FDUH�D�IRVW�FUH]XW�ΊL�GH�FăWUH�LGRODWULL�SHQWUX�FDUH�3URIHWXO��SDFH�ΊL�ELQHFXYkQWDUHD�OXL�

$OODK�ILH�DVXSUD�VD��D�IRVW�WULPLV��ΊL�WRWXΊL��DFHVW�OXFUX�QX�L-D�IăFXW�Vă�LQWUH�vQ�,VODP� 

�����¶¶6SXQH��¶¶2��YRL�RDPHQL�DL�VFULSWXULL��YHQLΌL�OD�XQ�FXYkQW�FRPXQ�vQWUH�QRL�ΊL�YRL«¶¶��

$FHVW�YHUVHW�HVWH�R�GRYDGă�D�IDOVLWăΌLL�LQYLWDΌLHL�SHQWUX�¶¶XQLWDWHD�UHOLJLLORU¶¶� 



 

�� 
 

 

'RYDGă�SHQWUX�PăUWXULVLUHD�µ0XKDPPHG�

HVWH�0HVDJHUXO�OXL�$OODK¶�HVWH�FHHD�FH�

$OODK�D�]LV��¶¶$�YHQLW�OD�YRL�XQ�7ULPLV�

FKLDU�GLQWUH�YRL��FăUXLD�vL�VXQW�JUHOH�

QHFD]XULOH�FH�Yă�ORYHVF��FDUH�HVWH�SOLQ�

GH�JULMă�SHQWUX�YRL��LDU�FX�

GUHSWFUHGLQFLRΊLL�HVWH�HO�PLORVWLY�ΊL�

vQGXUăWRU�¶¶��7UDGXFHUHD�VHQVXULORU�

&RUDQXOXL�FHO�6IkQW��VXUDW������������� 

$FHDVWă�PăUWXULVLUH�vQVHDPQă��6ă-L�

DVFXOΌL�SRUXQFLOH��Vă�FUH]L�vQ�FHHD�FH�D�

VSXV��Vă�VWDL�GHSDUWH�GH�FHHD�FH�D�

LQWHU]LV�ΊL�Vă�QX-/�DGRUL�SH�$OODK�GHFkW�

FX�FHHD�FH�HO�D�OHJLVODW����� 

����$OODK�D�DFFHQWXDW�DFHVW�YHUVHW�SULQ�WUHL�

SURFHGHH�VWLOLVWLFH�GLIHULWH�VSHFLILFH�OLPELL�

DUDEH��MXUăPkQWXO�µVXEvQΌHOHV¶��OLWHUD�DUDEă�

µODDP¶�ΊL�µTDG¶� 

����$FHVWH�SDWUX�OXFUXUL�VXQW�REOLJDWRULL�

SHQWUX�ILHFDUH�0XVXOPDQ�SHQWUX�D-ΊL�

FRPSOHWD�PăUWXULVLUHD�GH�FUHGLQΌă� 

ÌQΌHOHVXO�IUD]HL�¶0XKDPPHG�HVWH�PHVDJHUXO�OXL�$OODK¶��(O�HVWH�XQ�VFODY�ΊL�SULQ�
XUPDUH�QX�HVWH�DGRUDW�ΊL�XQ�0HVDJHU�FDUH�QX�WUHEXLH�UHVSLQV��FHHD�FH�

vQVHDPQă� 

6ă�FUHGHP�vQ�WRW�
FHHD�FH�QH-D�

LQIRUPDW��(O�HVWH�
VLQFHU�ΊL�FUHGLELO� 

7UHEXLH�Vă�vO�DV�
FXOWăP�vQ�WRW�FHHD�
FH�QH-D�RUGRQDW��
GHRDUHFH�HO�D�
WUDQVPLV�QXPDL�
GH�OD�$OODK� 

1X�vO�DGRUL�SH�
$OODK�GHFkW�DΊD�

FXP�HO�O-D�DGRUDW��
$FHDVWD�HVWH�R�

GRYDGă�vPSRWULYD�
LQRYDWRULORU�vQ�
UHOLJLD�OXL�$OODK� 

6ă�VWăP�GHSDUWH�
GH�FHHD�FH�QH-D�
LQWHU]LV��7UHEXLH�
Vă�SXL�WRW�FHHD�FH�
D�LQWHU]LV�vQWU-R�
SDUWH�ΊL�Vă�VWDL�
FkW�PDL�GHSDUWH�
GH�FHDODOWă�SDUWH� 

 

 



 

�� 
 

'RYDGD�SHQWUX�5XJăFLXQH��'DQLH�ΊL�
H[SOLFDΌLD�7DZKLG-XOXL�VH�JăVHΊWH�vQ�
VSXVHOH�OXL�$OODK��¶¶ΉL�QX�OL�V-D�
SRUXQFLW�GHFkW�Vă-/�DGRUH�SH�$OODK��
FX�FUHGLQΌă�FXUDWă�ΊL�VWDWRUQLFă�vQ�
UHOLJLD�/XL��Vă�vPSOLQHDVFă��
5XJăFLXQHD�>$V-6DODW@�ΊL�Vă�DFKLWH�
'DQLD�>$]-=DNDW@��ΉL�DFHDVWD�HVWH�
FUHGLQΌD�>FRPXQLWăΌLL@�FHOHL�GUHSWH��
�7UDGXFHUHD�VHQVXULORU�&RUDQXOXL�FHO�
6IkQW��VXUDW������������ 

'RYDGD�SHQWUX�3RVW�HVWH� 

¶¶2��YRL�FHL�FDUH�FUHGHΌL��Y-D�IRVW�
VWDWRUQLFLW�YRXă�3RVWXO�>$V-6L\DP@��
DΊD�FXP�OH-D�IRVW�SUHVFULV�ΊL�FHORU�
GLQDLQWHD�YRDVWUă�-3RDWH�Fă�YHΌL�IL�FX�
IULFă�¶¶��7UDGXFHUHD�VHQVXULORU�
&RUDQXOXL�FHO�6IkQW��VXUDW����������
��� 

'RYDGă�SHQWUX�+DMM�HVWH�FHHD�FH�
$OODK�]LFH� 

¶¶«(VWH�R�GDWRULH�D�RDPHQLORU�IDΌă�GH�
$OODK�>Vă�vPSOLQHDVFă@�3HOHULQDMXO�OD�
DFHDVWă�&DVă�>.D¶EDK@��GDFă�DX�
PLMORDFHOH�SHQWUX�DFHDVWD��&kW�
GHVSUH�DFHLD�FDUH�WăJăGXLHVF��$OODK�
QX�DUH�QHYRLH�GH�DFHVWH�
OXPL�¶¶��7UDGXFHUHD�VHQVXULORU�
&RUDQXOXL�FHO�6IkQW��VXUDW������������ 

 

����$O�GRLOHD�VWkOS��5XJăFLXQHD� 

(VWH�DGRUDUHD�OXL�$OODK�FX�PLΊFăUL�ΊL�YRUEH��
vQFHSkQG�FX�µ7DNELU¶��µ$OODKX-$NEDU¶�-�µ$OODK�
HVWH�FHO�PDL�0DUH¶��ΊL�WHUPLQkQG�FX�
µ7DVOHHP¶��VDOXWăULOH�GH�SDFH���(VWH�XQ�VWkOS�
HVHQΌLDO�DO�UHOLJLHL��$�IRVW�IăFXW�REOLJDWRULX�
3URIHWXOXL��SDFHD�ΊL�ELQHFXYkQWDUHD�OXL�$OODK�
ILH�DVXSUD�VD��vQ�PRG�GLUHFW�FkQG�D�IăFXW�
DVFHQVLXQHD�OD�FHUXUL� 

$O�WUHLOHD�VWkOS��'DQLD�REOLJDWRULH� 

/LQJYLVWLF�vQVHDPQă�GH]YROWDUH�ΊL�SXULILFDUH� 

(VWH�GH�GRXă�WLSXUL��3XULILFDUHD�FRUSXOXL�ΊL�
SXULILFDUHD�DYHULL� 

����$O�SDWUXOHD�VWkOS��3RVWXO� 

/LQJYLVWLF��6ă�WH�DEΌLL� 

'LQ�SXQFW�GH�YHGHUH�,VODPLF��6ă�vO�DGRUL�SH�
$OODK�SULQ�DEΌLQHUHD�GH�OD�FHHD�FH�vQWUHUXSH�
SRVWXO��DYkQG�R�LQWHQΌLH�VLQFHUă�GH�OD�
vQFHSXWXO�GH�)DMU�ΊL�SkQă�OD�DSXV��(VWH�XQXO�
GLQWUH�FHOH�PDL�EXQH�DFWH�GH�DGRUDUH��
vQWUXFkW�LQFOXGH�FHOH�WUHL�WLSXUL�GH�UăEGDUH��
ÌQ�SOXV��FHHD�FH�HYLGHQΌLD]ă�PăUHΌLD�DFHVWXL�
DFW�GH�DGRUDUH�HVWH�IDSWXO�Fă�$OODK�QH-D�
VSXV�Fă�(O�ÌQVXΊL�YD�UăVSOăWL�SHUVRDQD�FDUH�
SRVWHΊWH� 

 

����$O�FLQFHOHD�VWkOS��+DMM 

�� 

/LQJYLVWLF��(VWH�LQWHQΌLH� 

 

'LQ�SXQFW�GH�YHGHUH�,VODPLF��6ă�vO�DGRUL�SH�$OODK�vQGHSOLQLQG�ULWXDOXULOH�GH�+DMM��DΊD�
FXP�OH-D�IăFXW�3URIHWXO��SDFHD�ΊL�ELQHFXYkQWDUHD�OXL�$OODK�ILH�DVXSUD�VD�� 

(VWH�R�REOLJDΌLH�GH�vQGHSOLQLW�R�GDWă�vQ�YLDΌă�SHQWUX�ILHFDUH�PXVXOPDQ� 



 

�� 
 

$FHVW�QLYHO�FRQVWă�vQ�PDL�PXOW�GH����GH��

UDPXUL��&HD�PDL�vQDOWă�ILLQG�PăUWXULVLUHD�

GH�FUHGLQΌă��µ/D�LOODKD�LOOD�$OODK¶�ΊL�FHD�PDL�

GH�MRV�HVWH�vQGHSăUWDUHD�XQXL�RELHFW�FDUH�

DU�SXWHD�FDX]D�UăX�GH�SH�VWUDGă��ΉL�+D\\D�

>0RGHVWLD@�HVWH�R�UDPXUă�D�,PDDQ-XOXL� 

$UH�ΊDVH�SLORQL��&UHGLQΌD�vQ�$OODK��vQ�ÌQJH�

ULL�6ăL��vQ�&ăUΌLOH�6DOH��vQ�0HVDJHULL�6ăL�ΊL�

vQ�=LXD�GH�$SRL�ΊL�FUHGLQΌD�vQ�$O-4DGDU�

�'HVWLQ�ΊL�3UHGHVWLQDUHD�'LYLQă��-�vQ�ELQHOH�

ΊL�vQ�UăX�GLQ�HO�� 

'RYDGD�SHQWUX�FHL�ΊDVH�SLORQL�HVWH�vQ�

DILUPDΌLD�OXL�$OODK��¶¶&XYLRΊLD�QX�VWă�vQ�D�

Yă�vQWRDUFH�IHΌHOH�YRDVWUH�VSUH�5ăVăULW�

VDX�VSUH�$SXV��FL�FXYLRΊLD�HVWH�vQ�D�

FUHGH�vQ�$OODK�ΊL�vQ�=LXD�GH�$SRL��vQ�

ÌQJHUL��vQ�&DUWHD�ΊL�vQ�

SURIHΌL«¶¶��7UDGXFHUHD�VHQVXULORU�

&RUDQXOXL�FHO�6IkQW��VXUDW�������� 

'RYDGD�SHQWUX�DO-4DGDU��'HVWLQ��HVWH�vQ�

VSXVHOH�OXL�$OODK��¶¶ΉL�1RL�DP�FUHDW�WRDWH�

OXFUXULOH�ELQH�vQWRFPLWH¶¶��7UDGXFHUHD�

VHQVXULORU�&RUDQXOXL�FHO�6IkQW��VXUDW�����

���� 

'LQ�SXQFW�GH�YHGHUH�,VODPLF��,PPDQ�HVWH�

DILUPDΌLD�YHUEDOă��FUHGLQΌD�vQ�LQLPă�ΊL�

DFΌLXQLOH�PHPEUHORU��&UHΊWH�FX�FkW�WH�VXSXL�

OXL�$OODK�ΊL�GHVFUHΊWH�FX�QHVXSXQHUH� 

$VWIHO��,PDDQ�GLQ�SXQFW�GH�YHGHUH�OHJLVODWLY�

HVWH�FRPSXV�GLQ�FLQFL�OXFUXUL��GDFă�XQXO�

GLQWUH�DFHVWHD�QX�HVWH�vQGHSOLQLW�DWXQFL��

FRQIRUP�RSLQLHL�$KOXV-6XQQDK�ZDO--DPD¶DK�

QX�HVWH�FRQVLGHUDW�,PDDQ�� 

&DUH�HVWH�GRYDGD�SHQWUX�DFHVWH�FLQFL�

FRQGLΌLL "�+DGLWK-XO��¶¶&HD�PDL�vQDOWă�GLQWUH�

HOH�HVWH�PăUWXULVLUHD�GH�FUHGLQΌă�µ/D�

LOODDKD�LOOD�$OODK¶��DFHDVWD�HVWH�R�

PăUWXULVLUH�¶ΊL�FHD�PDL�GH�MRV�HVWH�

vQGHSăUWDUHD�XQXL�RELHFW�FDUH�DU�SXWHD�

FDX]D�UăX�GH�SH�VWUDGă¶�DFHDVWD�UHSUH]LQWă�

DFΌLXQLOH�PHPEUHORU��¶ΊL�PRGHVWLD�HVWH�R�

UDPXUă�D�,PDDQ-XOXL¶¶�DFHDVWD�HVWH�

DFΌLXQHD�LQLPLL� 

6SXVH�OXL�$OODK��¶¶«&ăUXLD�GLQWUH�YRL�L-D�VSRULW�DFHDVWă�FUHGLQΌă"���¶¶��7UDGXFHUHD�

VHQVXULORU�&RUDQXOXL�FHO�6IkQW��VXUDW���������GRYHGHΊWH�IDSWXO�Fă�,PPDQ-XO�FUHΊWH�ΊL�

GDFă�HO�FUHΊWH�DWXQFL��FX�VLJXUDQΌă�ΊL�GHVFUHΊWH��$�IRVW�PHQΌLRQDW�FX�FODULWDWH�GH�FăWUH�

3URIHW��SDFHD�ΊL�ELQHFXYkQWDUHD�OXL�$OODK�ILH�DVXSUD�VD��GHVSUH�GHVFUHΊWHUHD�vQ�UHOLJLH�D�

XQHL�SHUVRDQH��vQ�DILUPDΌLLOH�VDOH�¶¶1X�DP�PDL�Yă]XW�DΊD�R�OLSVă�GH�LQWHOLJHQΌă�ΊL�

UHOLJLH�FXP�DP�Yă]XW�vQ�YRL«¶¶��%XNKDUL�ΊL�0XVOLP�� 

1LYHOXO�DO�GRLOHD��,PDDQ 



 

�� 
 

&HL�ΊDVH�SLORQL�DL�,PDDQ-XOXL 

6LPΌXUL 

 

ÌQ�PRPHQWHOH�GLILFLOH�
vΌL�ULGLFL�PkLQLOH�VSUH�

FHU�ΊL�]LFL�µ2�
'RDPQH¶�µ2�'RDPQH¶�
µ2�'RDPQH¶�ΊL�FX�
YRLD�OXL�$OODK�

FDODPLWDWHD�WD�HVWH�
vQGHSăUWDWă� 

5DΌLRQDPHQW 

0LQWHD�XPDQă�QX�
SRDWH�Vă�vΊL�LPDJL�
QH]H�H[LVWHQΌD�XQHL�
FUHDΌLL�IăUă�H[LVWHQΌD�

XQXL�&UHDWRU� 

¶¶2DUH�DX�IRVW�FUHDΌL�
GH�QLPHQL�VDX�HL�VXQW�

FUHD�
WRULL"¶¶��7UDGXFHUHD�
VHQVXULORU�&RUDQXOXL�
FHO�6IkQW��VXUDW�����

���� 

6XUVH�OHJLIHUDWH 

6XUVHOH�OHJLIHUDWH�
VXQW�PXOWH��,EQ�$O-
4D\\LP�D�DILUPDW�Fă�
QX�H[LVWă�QLFL�PăFDU�
XQ�VLQJXU�YHUVHW��vQ�
&DUWHD�OXL�$OODK��FDUH�

Vă�QX�YRUEHDVFă�
GHVSUH�7DZKLG��IăUă�

QLFL�R�H[FHSΌLH� 

)LWUDK��,QVWLQFWXO�
1DWXUDO����QDWXUD�

vQQăVFXWă�D�
RPXOXL� 

¶¶1LPHQL�QX�HVWH�
QăVFXW�GHFkW�QXPDL�
FX�)LWUDK��LQVWLQFWXO�
QDWXUDO���3ăULQΌLL�OXL�
VXQW�FHL�FDUH�O-DX�
IăFXW�(YUHX�VDX�

&UHΊWLQ«¶¶��%XNKDUL�ΊL�
0XVOLP�� 

3ULPXO�3LORQ��6ă�FUH]L�vQ�$OODK 

6ă�FUH]L�vQ�7DZKLG-XO�
6WăSkQLULL����

�$FΌLXQLOH�OXL�$OODK�� 

6ă�FUH]L�vQ�H[LVWHQΌD�
OXL�$OODK��&HO�PDL�

3HUIHFW� 

6ă�FUH]L�vQ�1XPHOH�ΊL�
$WULEXWHOH�OXL�$OODK� 

6ă�FUH]L�vQ�7DZKLG-XO�
$GRUăULL��QXPDL�

$OODK�WUHEXLH�Vă�ILH�
DGRUDW�� 

$OODK ÌQJHUL &ăUΌL 0HVDJHUL =LXD�GH�
$SRL 

4DGU 

7RW�FH�VH�YD�
vQWkPSOD��
EXQ�ΊL�UăX 



 

�� 
 

$O�GRLOHD��&UHGLQΌD�vQ�ÌQJHULL�6ăL 

$O�WUHLOHD��&UHGLQΌD�vQ�&ăUΌL 

ÌQJHULL�DSDUΌLQ�OXPLL�QHYă]XWH��µDO�JKD\E¶�-�UHDOLWăΌL�ΊL�GRPHQLL�DIODWH�GLQFROR�GH�
SHUFHSΌLD�XPDQă���$OODK�L-D�FUHDW�GLQ�OXPLQă��(L�VH�VXSXQ�OXL�$OODK�ΊL�QLFLRGDWă�QX�
H[HFXWă�XQ�OXFUX�FRQWUDU�YRLQΌHL�OXL�$OODK��$X�VXIOHWH�µ«GXK�VIkQW«¶��7UDGXFHUHD�
VHQVXULORU�&RUDQXOXL�FHO�6IkQW��VXUDW���������XQ�FRUS�¶¶«&HO�FDUH�D�IăFXW�GLQ�vQJHUL�
WULPLΊL�FX�FkWH�GRXă�DULSL�ΊL�FX�FkWH�WUHL�ΊL�FX�FkWH�SDWUX«¶¶��7UDGXFHUHD�VHQVXULORU�
&RUDQXOXL�FHO�6IkQW��VXUDW���������LQLPă�¶¶«DIDUă�GH�DFHLD�FăURUD�(O�OH�vQJăGXLH�
�vQJHULORU���LDU�FkQG�IULFD�HVWH�vQGHSăUWDWă�GLQ�LQLPLOH�ORU«¶¶��7UDGXFHUHD�
VHQVXULORU�&RUDQXOXL�FHO�6IkQW��VXUDW����������UDΌLRQDPHQW��¶¶«DWXQFL�]LF�HL��¶¶&H�D�
VSXV�6WăSkQXO�YRVWUX "���¶¶��7UDGXFHUHD�VHQVXULORU�&RUDQXOXL�FHO�6IkQW��VXUDW����������
ÌQWUHDEă�ΊL�GDX�UăVSXQVXUL��FHHD�FH�GRYHGHΊWH�Fă�DX�JkQGLUH��&UHGHP�vQ�HL��vQ�QXPHOH�
ORU��-LEULO��0HNDLO��,VUDILO�HWF���vQ�DWULEXΌLLOH�ORU��FXP�DU�IL�µSXUWăWRULL�7URQXOXL¶��ΊL�FUHGHP�
vQ�WRW�FH�DP�IRVW�LQIRUPDΌL�GHVSUH�HL� 

&UHGHP�Fă�WRΌL�VXQW�EăUEDΌL�ΊL�QX�GHΌLQ�QLFLR�FDUDFWHULVWLFă�VSHFLILFă�6WăSkQLULL��$OODK�L-D�

WULPLV��LDU�vPSUHXQă�FX�HL�D�WULPLV�UHYHODΌLL�ΊL�L-D�DMXWDW�FX�YHUVHWHOH�/XL�ΊL�FX�PLUDFROH��

&UHGHP�Fă�HL�VXQW�URELL�OXL�$OODK��GHFL�QX�WUHEXLH�Vă�ILH�DGRUDΌL�ΊL�VXQW�PHVDJHUL�GHFL�

WUHEXLH�Vă�ILH�FUH]XΌL��(L�DX�WUDQVPLV�FHHD�FH�OL�V-D�vQFUHGLQΌDW��ΊL-DX�vQGHPQDW�SRSRDUHOH�

ΊL�DX�vQGHSOLQLW�PLVLXQHD�ORU�ΊL�V-DX�VWUăGXLW�SH�FDOHD�OXL�$OODK��&UHGHP�vQ�ILHFDUH�GLQWUH�HL��

vQ�QXPHOH�ORU��LVWRULVLULOH�GHVSUH�HL�ΊL�vQ�PLUDFROHOH�FX�FDUH�$OODK�L-D�DMXWDW��3ULPXO�GLQWUH�

3URIHΌL�HVWH�$GDP��SULPXO�0HVDJHU�HVWH�1RH�ΊL�SHFHWHD�SURIHΌLORU�HVWH�3URIHWXO�

0XKDPPHG��SDFHD�ΊL�ELQHFXYkQWDUHD�OXL�$OODK�ILH�DVXSUD�VD���7RDWH�OHJLOH�DQWHULRDUH�DX�

IRVW�DERUJDWH�GH�FăWUH�XOWLPD�OHJH�UHYHODWă�3URIHWXOXL�0XKDPPHG��SDFHD�ILH�DVXSUD�VD�� 

$O�SDWUXOHD��&UHGLQΌD�vQ�0HVDJHUL 

&UHGHP�Fă�HOH�VXQW�GLQWUH�9RUEHOH�OXL�$OODK��FDUH�DX�IRVW�UHYHODWH�SHQWUX�QRL�ΊL�QX�DX�

IRVW�FUHDWH��$OODK��D�WULPLV�FX�ILHFDUH�0HVDJHU�R�FDUWH��&UHGHP�vQ�FHOH�GH�FDUH�$OODK�QH-D�

vQΊWLLQΌDW�GHVSUH��QXPHOH�ORU��UHODWăULOH�ORU�ΊL�UHJXOLOH�FDUH�QX�DX�IRVW�DEURJDWH�GH�FăWUH�

&RUDQ��GHRDUHFH�&RUDQXO�DEURJă�FHHD�FH�D�IRVW�UHYHODW�vQDLQWH�vQ�6FULSWXUL�ΊL�vQ�

0XKDLPLQDQ��GHPQH�GH�vQFUHGHUH�vQ�UDQJ�vQDOW�ΊL�XQ�PDUWRU���$O-4XU¶DQ��$W-7DZUDDK�

�7RUD�3URIHWXOXL�0RLVH���$O-,QMLO��(YDQJKHOLD�3URIHWXOXL�,VXV���$]-=DEXU��&DUWHD�3URIHWXOXL�

'DYLG���6XKXI�,EUDKLP�ΊL�0RVD��6FULSWXULOH�3URIHΌLORU�$YUDDP�ΊL�0RLVH�� 



 

�� 
 

$O�FLQFLOHD��&UHGLQΌD�vQ�=LXD�GH�$SRL 

 

6ă�FUH]L�vQ�WRW�FH�VH�YD�vQWkPSOD�GXSă�PRDUWH��GLQ�PRPHQWXO�vQ�FDUH�VXIOHWXO�YD�LHΊL�GLQ�

FRUS�LDU�vQJHULL�vO�YRU�GXFH�VSUH�FHUXUL��XQGH�FHUXULOH�ILH�VH�YRU�GHVFKLGH��ILH�SRDUWD�

FHUXULORU�YD�IL�vQFKLVă�SHQWUX�HO��$SRL�VXIOHWXO�VH�YD�vQWRDUFH�vQDSRL�vQ�FRUS�ΊL�YD�DX]L�

SDΊLL�FHOXL�FDUH�vO�vQJURDSă��$SRL�YRU�YHQL�Vă�vO�vQWUHEH�GRL�vQJHUL��YD�XUPD�SHGHDSVD�VDX�

UăVSODWD�GLQ�PRUPkQW��DSRL�ÌQYLHUHD��-XGHFDWD��6LUDW��SRGXO���3DUDGLVXO�VDX�,DGXO��

LQWHUYHQΌLD�ΊL�DSRL�FUHGLQFLRVXO�vO�YD�YHGHD�SH�6WăSkQXO�VăX�vQ�=LXD�-XGHFăΌLL�ΊL�vQ�

3DUDGLV�FX�YRLD�OXL�$OODK�ΊL�+DZGK��5kXO��3URIHWXOXL��SDFHD�ΊL�ELQHFXYkQWDUHD�OXL�$OODK�

ILH�DVXSUD�VD���3ULQ�XUPDUH��WRW�FHHD�FH�VH�YD�vQWkPSOD�GXSă�PRDUWH�LQWUă�vQ�FDWHJRULD�

FUHGLQΌHL�vQ�=LXD�GH�$SRL� 

$O�ΊDVHOHD��&UHGLQΌD�vQ�4DGDU 
�FRQVWă�vQ�SDWUX�OXFUXUL� 

6FULVXO� 

 

$OODK�-�WRDWă�6ODYD�L�
VH�FXYLQH�/XL-�D�

SRUXQFLW�6WLORXOXL�Vă�
VFULH�WRW�FH�VH�YD�
vQWkPSOD�SkQă�vQ�
=LXD�-XGHFăΌLL� 

 

 

ΉWLLQΌD�� 

 

6ă�FUH]L�Fă�$OODK�HVWH�
$WRDWHΊWLXWRUXO�WXWX�
URU�OXFXULORU�ΊL�QLPLF�
QX�vL�HVWH�DVFXQV�QLFL�
vQ�&HUXUL�ΊL�QLFL�SH�

3ăPkQW 

 

 

&UHDΌLD� 

5REXO�HVWH�FUHDW�LDU�
DFΌLXQLOH�SH�FDUH�OH�
IDFH�vO�XUPHD]ă�

DVWIHO��DFHVWHD�VXQW�
OD�UkQGXO�ORU�FUHDWH� 

¶¶ÌQ�YUHPH�FH�$OODK�
Y-D�FUHDW�SH�YRL��
SUHFXP�ΊL�FHHD�FH�

IDFHΌL�YRL¶¶��
�7UDGXFHUHD�

VHQVXULORU�&RUDQXOXL�
FHO�6IkQW��VXUDW�����

��� 

9RLQΌD� 

 

5REXO�DUH�R�YRLQΌă�
GDU�QX�vΊL�SRDWH�
H[HUFLWD�SURSULD�

YRLQΌă�GHFkW�FX�YRLD�
OXL�$OODK��$VWIHO��FHHD�
FH�$OODK�SHUPLWH�VH�
YD�vQWkPSOD�LDU�FHHD�
FH�$OODK�QX�GRUHΊWH�
Vă�VH�vQWkPSOH��QX�VH�

YD�vQWkPSOD� 

 



 

�� 
 

$O�WUHLOHD�QLYHO��,KVVDQ��(VWH�FRQVWLWXLW��

GLQWU-XQ�SLORQ��¶¶6ă�vO�DGRUL�SH�$OODK�FD�ΊL�

FXP�/-DL�YHGHD��GDU�FX�WRDWH�Fă�QX-/�YH]L��

(O�FX�VLJXUDQΌă�WH�YHGH� ¶¶$OODK�HVWH��FX�

DGHYăUDW��FX�DFHLD�FDUH�VXQW�FX�IULFă�

>GH�(O@�ΊL�FX�DFHLD�FDUH�VXQW�IăFăWRUL�

GH�ELQH �¶¶��7UDGXFHUHD�VHQVXULORU�&RUD�

QXOXL�FHO�6IkQW��VXUDW���������� 

ΉL��¶¶ΉL�vQFUHGH-WH�vQ�FHO�$WRWSXWHUQLF�

>ΊL@�ÌQGXUăWRU�>$O-µ$]L]��$U-5DKLP@��

&DUH�WH�YHGH�FkQG�WH�ULGLFL�>SHQWUX�

5XJăFLXQH@��ΉL�FDUH�YHGH�ΊL�PLΊFăULOH�

WDOH�vPSUHXQă�FX�FHL�FDUH�VH�SURVWHU�

QHD]ă���(O�HVWH�&HO�FDUH�$XGH�7RWXO�

>ΊL@�$WRDWHΊWLXWRU�>$V-6DPL¶��$O-

µ$OLP@¶¶��7UDGXFHUHD�VHQVXULORU�&RUDQXOXL�

FHO�6IkQW��VXUDW��������-���-���-����� 

ΉL��¶¶7X�QX�YHL�IL�vQ�QLFL�R�vPSUHMXUDUH��

QX�YHL�UHFLWD�QLFL�XQ�IUDJPHQW�GLQ�&R�

UDQ�ΊL�YRL�QX�YHΌL�vPSOLQL�QLFL�R�IDSWă�

IăUă�FD�1RL�Vă�ILP�PDUWRUL�vQ�FOLSD�

FkQG�R�VăYkUΊLΌL«¶¶��7UDGXFHUHD�VHQVXUL�

ORU�&RUDQXOXL�FHO�6IkQW��VXUDW�������� 

$O�WUHLOHD�QLYHO��,KVDDQ 
(VWH�FHO�PDL�vQDOW�QLYHO�vQ�UHOLJLH�ΊL�DUH�
XQ�SLORQ�FDUH�VH�UDPQLILFă�SH�GRXă�

QLYHOH� 

6ă�DGRUL�

�0XΊDDKDGD� 

 

�FD�ΊL�FXP�/-DL�YH�

GHD��LXELQG��GRULQG��

UkYQLQG�OD�FHHD�FH�

HVWH�FX�$OODK��'H�

H[HPSOX�DΊD�FXP��

/-DX�DGRUDW�SH���

$OODK��3URIHΌLL�ΊL� 

0HVDJHULL��'H�DVH�

PHQHD��HVWH�SRVLELO�

ΊL�SHQWUX�DOWFLQHYD�

GHFkW�HL�Vă�DWLQJă�

DFHVW�QLYHO� 

6ă�DGRUL�

�0XUDDTDED� 

 

�ΊWLLQG�Fă�HΊWL�

Yă]XW�GH�(O���(VWH�

R�DGRUDUH�ED]DWă�

SH�WHDPă�ΊL�HYL�

WDUH�IHULUH��8Q�

PXVXOPDQ�QX�LHVH�

vQ�DIDUD�DFHVWHL�

VIHUH� 

1RWă��$FHVW�OXFUX�QX�vQVHDPQă�Fă�FHO�FDUH�vO�DGRUă�SH�$OODK�vQ�DFHVW�PRG��R�IDFH�

QXPDL�GLQ�LXELUH�ΊL�QX�VH�WHPH�GH�(O��ÌQVă��OD�DFHVW�QLYHO��PRWLYDΌLD�FHD�PDL�SXWHUQLFă��

FDUH�GHWHUPLQă�UREXO�OXL�$OODK�Vă�ÌO�DGRUH�HVWH�GUDJRVWHD�SH�FDUH�R�DUH�SHQWUX�(O�-FHO�

0DL�3HUIHFW��3UHDvQDOWXO��3URIHWXO��SDFHD�ΊL�ELQHFXYkQWDUHD�OXL�$OODK�ILH�DVXSUD�VD��D�

]LV��¶¶1X�DU�WUHEXL�Vă�ILX�XQ�URE�UHFXQRVFăWRU"¶¶��0XVOLP�� 



 

�� 
 

'RYDGă�GLQ�6XQQDK�HVWH�ELQHFXYkQWDWXO�KDGLWK�D�
OXL�-LEULO�UHODWDW�GH�8PDU�ELQ�$O-.KDWWDE�FDUH�D�
VSXV��¶¶ÌQWU-R�]L�VWăWHDP�FX�PHVDJHUXO�OXL�$OODK�
SH�FkQG�D�YHQLW�OD�QRL�XQ�EăUEDW�FX�KDLQHOH�H[�
WUHP�GH�DOEH�ΊL�FX�SăUXO�H[WUHP�GH�QHJUX��1X�
DYHD�QLFL�XUPă�GH�FăOăWRULH�SH�HO�ΊL�QLFL�XQXO�GLQ�
WUH�QRL�QX�O-D�UHFXQRVFXW��$SRL��HO�V-D�DΊH]DW�vQ�
IDΌD�3URIHWXOXL��SDFHD�ΊL�ELQHFXYkQWDUHD�OXL�$OODK�
ILH�DVXSUD�VD��SXQkQGX-ΊL�PkLQLOH�SH�JHQXQFKL��
$SRL��HO�D�VSXV��¶¶2�0XKDPPHG�VSXQH-PL�GHVSUH�
,VODP�¶¶�$ΊD�Fă�PHVDJHUXO��SDFHD�ΊL�ELQHFXYkQ�
WDUHD�OXL�$OODK�ILH�DVXSUD�VD��D�UăVSXQV��¶¶,VODP�
HVWH�PăUWXULVLUHD�GH�FUHGLQΌă�Fă�QX�H[LVWă�QLPHQL�
FDUH�Vă�PHULWH�DGRUDUH�FX�H[FHSΌLD�OXL�$OODK�ΊL�Fă�
0XKDPPHG�HVWH�0HVDJHUXO�OXL�$OODK��Vă�HIHFWXH]L�
UXJăFLXQLOH�REOLJDWRULL��Vă�SOăWHΊWL�=DNDW��GDQLD���
Vă�SRVWHΊWL��vQ�OXQD��5DPDGDQ�ΊL�Vă�IDFL�SHOHUL�
QDMXO�OD�&DVD�OXL�$OODK�GDFă�HΊWL�FDSDELO��¶¶$SRL�
RPXO�D�VSXV��¶¶7X�DL�JUăLW�DGHYăUXO¶¶��1RL�WRΌL�DP�
UăPDV�XLPLΌL�Fă�HO�D�IRVW�FHO�FDUH�D�vQWUHEDW�DSRL�
D�DSUREDW��$SRL�RPXO�D�VSXV��¶¶=L-PL�GHVSUH�
,PDDQ¶¶��3URIHWXO��SDFHD�ΊL�ELQHFXYkQWDUHD�OXL��
$OODK�ILH�DVXSUD�VD��D�]LV��¶¶6ă�FUH]L�vQ�$OODK ��vQ�
ÌQJHULL�6ăL��vQ�FăUΌLOH�6DOH��vQ�0HVDJHULL�6ăL��vQ�=L�
XD�GH�$SRL�ΊL�vQ�'HVWLQ��vQ�ELQHOH�GLQ�HO�ΊL�vQ�UăXO�
GLQ�HO��¶¶$SRL��RPXO�D�VSXV��¶¶7X�DL�JUăLW�
DGHYăUXO¶¶��¶¶$FXP�VSXQH-PL�GHVSUH�,KVDDQ¶¶��(O�
�SDFH�ΊL�ELQHFXYkQWDUHD�OXL�$OODK�ILH�DVXSUD�VD��D�
UăVSXQV��¶¶(VWH�Vă�ÌO�DGRUL�SH�$OODK�FD�ΊL�FXP�/-DL�
YHGHD��ΉL�FKLDU�GDFă�QX�ÌO�YH]L��ΊWLL�Fă�(O�FX�����
VLJXUDQΌă�WH�YHGH�¶¶�$SRL�RPXO�D�VSXV��¶¶6SXQH-PL�
GHVSUH����&HDV��(O��SDFHD�ΊL�ELQHFXYkQWDUHD�OXL�
$OODK�ILH�DVXSUD�VD��D�UăVSXQV��¶¶&HO�FDUH�HVWH�
vQWUHEDW�QX�ΊWLH�PDL�PXOW�GHFkW�FHO�FDUH�vQWUH�
DEă¶¶��$SRL�D�]LV��¶¶$WXQFL�]L-PL�GHVSUH�VHPQHOH�
OXL¶¶��(O�D�UăVSXQV��¶¶9D�IL�DWXQFL�FkQG�IHPHLD�
VFODYă�YD�GD�QDΊWHUH�VWăSkQXOXL�VăX��ΊL�vL�YHL�YH�
GHD�SH�FHL�GHVFXOΌL��LQVXILFLHQW�vPEUăFDΌL��SăVWRUL�
PL]HUL�Fă�VH�YRU�vQWUHFH�vQ�FRQVWUXLUHD�GH�FOăGLUL�
vQDOWH¶¶��$SRL�DFHO�RP�D�SOHFDW�ΊL�DP�UăPDV�
SHQWUX�R�SHULRDGă�OXQJă��$SRL�3URIHWXO��SDFHD�ΊL�
ELQHFXYkQWDUHD�OXL�$OODK�ILH�DVXSUD�VD��D�vQWUH�
EDW��¶2�µ8PDU��ΊWLL�FLQH�D�IRVW�FHO�FDUH�D�vQWUHEDW"�
¶¶$P�UăVSXQV� ¶¶$OODK�ΊL�0HVDJHUXO�6ăX�ΊWLX�FHO�
PDL�ELQH¶¶��(O��SDFHD�ΊL�ELQHFXYkQWDUHD�OXL�$OODK�
ILH�DVXSUD�VD��D�]LV��¶¶$�IRVW��ÌQJHUXO��-LEULO�FDUH�D�
YHQLW�Vă�Yă�vQYHΌH�UHOLJLD�YRDVWUă¶¶���0XVOLP� 

$FHVW�+DGLWK�HVWH�R�GRYDGă�

SHQWUX�SLORQLL�,VODP-XOXL��,PDDQ

-XOXL��,KVDQ-XOXL��$ILUPDΌLD�¶¶&HO�

FDUH�HVWH�vQWUHEDW�QX�ΊWLH�PDL�

PXOW�GHFkW�FHO�FDUH�vQWUHDEă¶¶�

HVWH�R�GRYDGă�Fă�QLPHQL�QX�ΊWLH�

FkQG�YD�IL�=LXD�-XGHFăΌLL��FX�

H[FHSΌLD�OXL�$OODK� 

$ILUPDΌLD�OXL�¶¶)HPHLD�VFODYă�YD�
GD�QDΊWHUH�VWăSkQXOXL�VăX¶¶�

vQVHDPQă� 

9D�FUHΊWH�QHDVFXOWDUHD�IDΌă�GH�SăULQΌL 

9D�FUHΊWH�VFODYLD 

6H�YRU�VFKLPED�UROXULOH��vQ�VRFLHWDWH� 

5HJHOH�YD�DYHD�R�IHPHLH�VFODYă�FX�

FDUH�YD�DYHD�R�UHODΌLH�ΊL�HD�YD�GD�

QDΊWHUH�OD�ILXO�VăX��'DFă�UHJHOH�PRDUH��

ILXO�VăX�YD�GHYHQL�UHJH��$VWIHO��YD�

GHYHQL�VWăSkQXO�PDPHL�VDOH� 



 

�� 
 

5RDGHOH�GLQ�KDGLWK-XO�-LEULO 

���6XQW�FLQFL�OXFUXUL�FDUH�DX�GUHSWXO�DVXSUD�XQXL�6WXGHQW�DO�,VODPXOXL��HO�VDX�HD�vQVăΊL��

SURIHVRUXO��ORFXO�XQGH�VWXGLD]ă��FROHJLL��FăUΌLOH�ΊL�FXQRΊWLQΌHOH�SH�FDUH�HO�HD�OH-D�VWXGLDW� 

'UHSWXO�DVXSUD�VD��$YkQG�vQ�YHGHUH�Fă�ΊWLLQΌD�HVWH�XQ�PRG�GH�DGRUDUH��VLQFHULWDWHD�ΊL�

Vă�XUPH]L�6XQQDK�VXQW�REOLJDWRULL��)LL�XUPDΊXO�VDYDQΌLORU�SUHFHGHQΌL�DL�,VODPXOXL��WHPH-

WH�GH�$OODK�FX�IULFD�DGHYăUDWă�ED]DWă�SH�FXQRΊWLQΌH��ILL�FRQΊWLHQW�Fă�$OODK�WH�YHGH�WRW�

WLPSXO��ILL�PRGHVW�ΊL�ILL�DWHQW�Vă�QX�GHYLL�DURJDQW�� 

)LL�PXOΌXPLWRU�ΊL�DFFHSWă�FHHD�FH�ΌL-D�IRVW�GăUXLW�ΊL�HYLWă�FHHD�FH�QX�vΌL�YD�DGXFH�QLFLXQ�

EHQHILFLX�vQ�9LDΌD�GH�$SRL��ÌQIUXPXVHΌHD]ă-WH�FX�HIHFWHOH�FXQRΊWLQΌHORU�GHΌLQXWH��FX�

EXQHOH�PDQLHUH�FDUH�VXQW�DFFHSWDWH�GH�RDPHQL��GHΌLQH�PXOWH�FDUDFWHULVWLFL��ERLFRWă�

DURJDQΌD�ΊL�VXSHULRULWDWHD�IDΌă�GH�FROHJLL�WăL�ΊL�DOΌLL��(YLWă�vPSUHMXUăULOH�ΊL�vQWkOQLULOH�FDUH�

QX�R�Vă�vΌL�DGXFă�QLFLXQ�EHQHILFLX��ILL�SROLWLFRV��ILL�IHUP�vQ�FRQYLQJHUHD�WD��YHULILFă�

LQIRUPDΌLLOH�ΊL�YHΊWLOH�vQDLQWH�Vă�OH�FUH]L��$L�DPELΌLH�PDUH�ΊL�GRULQΌă�SXWHUQLFă�Vă��

DFXPXOH]L�FXQRΊWLQΌH��FăOăWRUHΊWH�SHQWUX�ΊWLLQΌă��SăVWUH]ă-ΌL�FXQRΊWLQΌHOH�SULQ�D�OH�VFULH��

PHPRUHD]ă-OH�HWF� 

��3URWHMHD]ă�FHHD�FH�DL�PHPRUDW�SULQ�D�SXQH�vQ�SUDFWLFă�ΊL�SULQ�UHFDSLWXODUH��ÌQFHDUFă�Vă�

vQΌHOHJL�SULQ�D�VXVWUDJH�UDPXULOH�ΊWLLQΌHL�GLQ�IXQGDPHQWH��FHUH�OXL�$OODK�Vă�WH�DMXWH��

UHVSHFWă�QRUPHOH�DFDGHPLFH�ΊL�ILL�VLQFHU� 

3DUDGLVXO�VWXGHQWXOXL�ΉWLLQΌHORU�,VODPLFH�HVWH��¶1X�ΊWLX¶��QX�vΌL�LURVL�WLPSXO��vQYDΌă�OXFUXUL�

JHQHUDOH�OD�RELHFWH�YDULDWH�FLWHΊWH�FRUHFW�ΊL�DWHQW�vQ�OLPED�DUDEă��HYHQWXDO�FLWHΊWH�FăUΌL�

YROXPLQRDVH�FXP�DU�IL�6DKLK�%XNKDUL��0XVOLP�HWF� 

3XQH�vQWUHEăUL�DGHFYDWH��DVFXOWă�FX�DWHQΌLH��vQΌHOHJH�PDWHULD�ΊL�QXPDL�DSRL�DFΌLRQHD]ă�

FRQIRUP�HL��QX�GLVFXWD�QXPDL�GH�GUDJXO�GH�D�GH]EDWH�VDX�SHQWUX�D�FăXWD�Vă�]ăUHΊWL�SULQ�

DVWD�DGHYăUXO��UHFDSLWXOH]ă-ΌL�FXQRΊWLQΌHOH��)LL�FX�4XU¶DDQ��6XQQDK�ΊL�ΊWLLQΌHOH�ORU��

6WXGLD]ă�WHPHOH�LPSRUWDQWH�OD�ILHFDUH�VXELHFW� 

 



 

�� 
 

$L�SăUHUL�UHOH�GHVSUH�WLQH�ΊL�SăUHUL�EXQH�GHVSUH�DOΌLL� 

2IHUă�GDQLD�ΊWLLQΌHL��SURPRYHD]ă�ELQHOH�ΊL�LQWHU]LFH�UăXO��FkQWăUHΊWH�EHQHILFLLOH�ΊL�UăXO��
vPSăUWăΊHΊWH�FXQRΊWLQΌHOH�ΊL�GUDJRVWHD�WD�RDPHQLORU��IRORVHΊWH�VWDWXWXO�SR]LΌLD�WD�Vă�
LQWHUYLL�SHQWUX�0XVXOPDQL�FX�R�LQWHUYHQΌLH�EXQă��FDUH�Vă�UHSUH]LQWH�DGHYăUXO�ΊL�WRW�FHHD�
FH�HVWH�ELQH� 

)LL�RQRUDELO��SURWHMHD]ă�ΊWLLQΌD�ΊL�IHUHΊWH-WH�GH�D�SUHGD�ΊL�GH�D�OXD�R�DQXPLWă�SR]LΌLH��
vQDLQWH�GH�D�GHΌLQH�FDOLILFăULOH�QHFHVDUH� 

,D�R�DWLWXGLQH�ΊL�R�SR]LΌLH�DGHFYDWă�FX�SULYLUH�OD�JUHΊHOLOH�VDYDQΌLORU�ΊL�GLIHUHQΌHOH�GH�
RSLQLL�GLQWUH�ΊFROL��1RWD�WUDGXFăWRUXOXL��JUHΊHDOD�HVWH�UHVSLQVă�FkQG�GHYLQH�FODUă��FX�
WRDWH�DFHVWHD�HL�UăPkQ�VDYDQΌL�YLUWXRΊL�ΊL�GHPQL�GH�UHVSHFW�ΊL�QLFLRGDWă�QX�WUHEXLH�Vă�
YRUELP�UăX�GHVSUH�HL�� 

5HVSLQJH�vQGRLHOLOH��1X�Iă�SDUWH�GLQ�JUXSăUL�ΊL�SDUWLGH�FD�Vă�QX�LXEHΊWL�ΊL�Vă�XUăΊWL�GH�
GUDJXO�ORU� 

'UHSWXO�SH�FDUH�vO�DUH�SURIHVRUXO��2DPHQLL�VH�vPSDUW�vQ�WUHL�JUXSXUL�FX�SULYLUH�OD�
DFHVW�OXFUX��GRXă�H[WUHPH�ΊL�XQXO�PRGHUDW��9RP�VWXGLD�-FX�YRLD�OXL�$OODK-�FD�SULPXO�
ΉLUN�FDUH�D�DYXW�ORF�SH�SăPkQW�D�IRVW�GLQ�FDX]ă�Fă�V-D�H[DJHUDW�VWDWXWXO�XQRU�RDPHQL�
SLRΊL��QX�H[DJHUD�SULQ�D�OH�RIHUL�GUHSWXUL�SH�FDUH�QX�OH�PHULWă�ΊL�QLFL�QX�vL�OLSVL�GH�
GUHSWXULOH�FDUH�OH�FRUHVSXQG� 

'UHSWXO�SH�FDUH�vO�DUH�ORFXO�XQGH�VWXGLHP� 

'UHSWXO�SH�FDUH�vO�DX�FROHJLL��$OODK��&HO�PDL�3HUIHFW�ΊL�3UHDvQDOW�]LFH��¶¶9RL�DΌL�IRVW�
DOHΊL�FHD�PDL�EXQă�FRPXQLWDWH�SHQWUX�RDPHQL¶¶�ΊL�3URIHWXO��SDFHD�ΊL�
ELQHFXYkQWDUHD�OXL�$OODK�ILH�DVXSUD�VD��VSXV��¶¶1LPHQL�GLQWUH�YRL�QX�YD�IL�XQ�
FUHGLQFLRV�DGHYăUDW�SkQă�FH�QX�YD�GRUL�SHQWUX�IUDWHOH�VăX�FHHD�FH�GRUHΊWH�
SHQWUX�HO�vQVXΊL�¶¶ 

'UHSWXO�SH�FDUH�vO�DUH�FDUWHD��6ă�SURWHMH]L�FDUWHD�ΊL�Vă�DL�JULMD�GH�HD��$FHVWH�FăUΌL�VXQW�
R�ELQHFXYkQWDUH�GH�OD�$OODK��GHFL�HVWH�REOLJDWRULX�Vă�OH�SURWHMH]L� 

'UHSWXO�SH�FDUH�vO�DUH�ΊWLLQΌD��Vă�R�VWXGLH]L�vQ�vQWUHJLPH�ΊL�Vă�R�SăVWUH]L�vQ�PHPRULH�
UHFDSLWXOkQG�ΊL�SULQ�D�DFΌLRQD�FRQIRUP�HL��ILLQGFă�HVWH�REOLJDWRULX�SHQWUX�FHO�FDUH�DUH�
FXQRΊWLQΌH�Vă�DFΌLRQH]H�FRQIRUP�ORU��ÌQ�ILQDO�Vă�SUHGHD�DFHVWH�FXQRΊWLQΌH�GHRDUHFH�
IDSWXO�Fă�OH�GHΌLQH�HVWH�R�ELQHFXYkQWDUH�ΊL�WUHEXLH�Vă�ILH�PXOΌXPLWRU�SHQWUX�DFHDVWă�
ELQHFXYkQWDUH� 

���0RGXO�vQ�FDUH�WUHEXLH�Vă�DGUHVH]L�vQWUHEăULOH��WUHEXLH�Vă�ILH�PDL�vQWkL�SHQWUX�FHHD�FH�
HVWH�FHO�PDL�LPSRUWDQW�ΊL�EHQHILF� 

���6WXGHQWXO�ΉWLLQΌHORU�,VODPLFH�WUHEXLH�Vă�GHD�LPSRUWDQΌă�OD�DVSHFWXO�VăX� 

���'XSă�PRDUWHD�3URIHWXOXL��SDFHD�ΊL�ELQHFXYkQWDUHD�OXL�$OODK�ILH�DVXSUD�VD��QX�PDL�
VSXQHP�µ$OODK�ΊL�0HVDJHUXO�VăX�ΊWLX�FHO�PDL�ELQH¶��FL�µ$OODK�ΊWLH�FHO�PDL�ELQH¶� 



 

�� 
 

$O�WUHLOHD�SULQFLSLX��&XQRDΊWHUHD�
3URIHWXOXL�0XKDPPHG��SDFHD�ΊL�
ELQHFXYkQWDUHD�OXL�$OODK�ILH�DVXSUD�
VD���(O�HVWH��0XKDPPHG�LEQ�
µ$EGXOODK��LEQ�$EGXO-0XWWDOLE�,EQ�
+DΊLP��+DΊLP�D�IRVW�GLQ�WULEXO�4XUDLΊ�
ΊL�4XUDLΊLL�DX�IRVW�GLQWUH�$UDEL��$UDELL�
VXQW�GLQWUH�XUPDΊLL�SURIHWXOXL�,VPD¶LO
�,VPDLO���LEQ�,EUDKLP�$O-.KDOLO��ILXO�OXL�
$YUDDP��FHO�LXELW���$OODK�Vă�vL�
ELQHFXYkQWH]H�ΊL�Vă-L�PLOXLDVFă�SH�
WRΌL� 

(O��SDFHD�ΊL�ELQHFXYkQWDUHD�OXL�$OODK�
ILH�DVXSUD�VD��D�WUăLW����GH�DQL��
'LQWUH�FDUH����GH�DQL�DQWHULRUL�
SURIHΌLHL�ΊL����GH�DQL�D�WUăLW�FD�ΊL�
SURIHW�ΊL�PHVDJHU� 

$�GHYHQLW�3URIHW�FX�YHUVHWXO�¶¶,TUDD¶¶�
ΊL�PHVDJHU�FX�VXUDW����������������������
¶¶$O-0XGGDWKLU¶¶� 

΋DUD�QDWDOă�D�IRVW�0HNNDK�ΊL�PDL�WkU�
]LX�D�HPLJUDW�vQ�0HGLQDK� 

7UHEXLH�Vă�ΊWLP�FkWHYD�OXFUXUL�GHVSUH�
3URIHWXO�QRVWUX 

1XPHOH�ΊL�ILOLDΌLD VD� 

 

1XPHOH�OXL�HVWH�0X�

KDPPHG�,EQ�µ$EGXOODK�

,EQ�µ$EGXO-0XWWDOLE��,EQ�

+DΊLP�ΊL�+DΊLP�HVWH�

GLQ�QHDPXO��4XUDLΊ��LDU�

4XUDLΊLL�VXQW�GLQWUH�

$UDEL��LDU�DUDELL�VXQW�

GHVFHQGHQΌLL�OXL�,VPD¶LO�

LEQ�,EUDKLP�$O-.KDOLO�

�FHO�LXELW�� 

9kUVWD�VD� 

 

$�WUăLW����GH�DQL�GLQWUH�

FDUH����GH�DQL�vQDLQWH�

GH�SURIHΌLH�ΊL����GH�DQL�

FD�ΊL�SURIHW�ΊL�PHVDJHU�

�SDFHD�ΊL�ELQHFXYkQ�

WDUHD�OXL�$OODK�ILH�

DVXSUD�VD�� 

 

$FHVW�SDUDJUDI�IDFH�R�VFXUWă�SUH]HQWDUH��D�

3URIHWXOXL��SDFHD�ΊL�ELQHFXYkQWDUHD�OXL�$OODK�

ILH�DVXSUD�VD���LQFOX]kQG�QXPHOH�OXL��ILOLDΌLD�

VD��YkUVWD�VD�ΊL�FkWHYD�UkQGXUL�GHVSUH�FXP�D�

IăFXW�'D¶ZDK� 

3HULRDGD�0HFFDQă��FDUH�D�GXUDW����DQL 3HULRDGD�0HGLQLWă��FDUH�D�GXUDW����DQL 

(VWH�HO�-SDFHD�ΊL�ELQHFXYkQWDUHD�OXL�$OODK�ILH�DVXSUD�VD-�XQ�3URIHW�VDX�XQ�0HVDJHU"�(O�
HVWH�XQ�3URIHW�FX�YHUVHWXO�¶¶,TUDD¶¶�ΊL�DSRL�D�GHYHQLW�PHVDJHU�FX�VXUDW�¶¶$O-
0XGGDWWKLU¶ 



 

�� 
 

8Q�VFXUW�UH]XPDW�D�ELRJUDILHL�VDOH  
$OODK�O-D�WULPLV�FD�Vă�DYHUWL]H]H�
DVXSUD�ΉLUN-XOXL��SROLWHLVPXOXL��ΊL�Vă�
FKHPH�OD�7DZKLG��PRQRWHLVP�� 

'RYDGD�SHQWUX�DFHVWHD�HVWH�vQ�
VSXVHOH�OXL�$OODK��¶¶2��WX�FHO�
DFRSHULW�>vQ�VWUDLHOH�WDOH@���5LGLFă
-WH�ΊL�vQGHDPQă���3H�'RPQXO�WăX�
SUHDPăUHΊWH-/���9HΊPLQWHOH�WDOH�
FXUăΌHΊWH-OH��ΉL�GH�QHOHJLXLUH�VWDL�
GHSDUWH¶¶��7UDGXFHUHD�VHQVXULORU�
&RUDQXOXL�FHO�6IkQW��VXUDW������-�-�-
�-��� 

6HPQLILFDΌLD�FXYLQWHORU�¶¶5LGLFă-WH�ΊL�
vQGHDPQă¶¶�FRQVWă�vQ�DYHUWL]DUHD�
DVXSUD�ΉLUN-XOXL�ΊL�FKHPDUHD�OD�
7DZKLG� 

¶¶SH�'RPQXO�WăX�SUHDPăUHΊWH-/¶¶�
Vă�vO�SUHDPăUHΊWL�SULQ�XQLFLWDWHD�OXL�
$OODK�vQ�DFWHOH�GH�DGRUDUH� 

¶¶9HΊPLQWHOH�WDOH�FXUăΌHΊWH-OH¶¶�
vQVHDPQă�Vă�vΌL�SXULILFL�DFΌLXQLOH�GH�
ΉLUN� 

¶¶ΉL�GH�QHOHJLXLUH�VWDL�GHSDUWH¶¶�
&XYkQWXO�5UXM]�VH�UHIHUD�OD�LGROL��6ă�vO�
DEDQGRQH]L�DGLFă�Vă�WH�OHSH]L�GH�ΉLUN�
ΊL�GH�RDPHQLL�FDUH�FRPLW�ΉLUN� 

���DQL�L-D�SHWUHFXW�FKHPkQG�OD�7DZ�
KLG��'XSă����DQL��D�IRVW�vQăOΌDW�OD�
FHUXUL�XQGH�FHOH�FLQFL�UXJăFLXQL�DX�
GHYHQLW�REOLJDWRULL��6-D�UXJDW���DQL�vQ�
0HNNDK��SkQă�FkQG�L-D�IRVW�SRUXQFLW�
Vă�HPLJUH]H�vQ�0HGLQDK� 

 

 

,QYLWDΌLD�VD��SDFHD�ΊL�ELQHFXYkQWDUHD�OXL�$OODK�
ILH�DVXSUD�VD��GH�D�vPEUăΌLΊD�,VODPXO��vQ�
SHULRDGD�vQ�FDUH�D�WUăLW�vQ�0HNNDK��D�IRVW�vQ�
SULPXO�UkQG�D[DWă�SH�7DZKLG�ΊL�UHVSLQJHUHD�
ΉLUN-XOXL��Vă�VH�RIHUH�vQWUHDJD�DGRUDUH�QXPDL�
SHQWUX�$OODK�XQLF��'D¶ZDK�D�FRQWLQXDW�vQ�
DFHDVWă�PDQLHUă�WLPS�GH����DQL� 

$SRL�L�V-D�SRUXQFLW��SDFHD�ΊL�ELQHFXYkQWDUHD�OXL�
$OODK�ILH�DVXSUD��VD��Vă�HPLJUH]H�vQ�0HGLQDK�
LDU�GD¶ZDK�VD�D�FRQWLQXDW�SULRULWDU�D[DWă�SH�
7DZKLG�ΊL�UHYHODΌLD�GHVSUH�FHOHODOWH�DVSHFWH�DOH�
UHOLJLHL�FXP�DU�IL�DFWHOH�GH�DGRUDUH��WUDQ]DFΌLLOH�
vQ�DIDFHUL�ΊL�FKHVWLXQLOH�]LOQLFH�FX�FDUH�QH�
FRQIUXQWăP�vQ�YLDΌD�GH�]L�FX�]L� 

'DFă�FLQHYD�DU�H[DPLQD�ELRJUDILD�VD��SDFHD�ΊL�
ELQHFXYkQWDUHD�OXL�$OODK�ILH�DVXSUD�VD��DU�
UHPDUFD�Fă�SULQFLSDOXO�OXFUX�VSUH�FDUH�ΊL-D�
vQGUHSWDW�DWHQΌLD��GH�OD�vQFHSXWXO�SURIHΌLHL�ΊL�
SkQă�OD�PRDUWHD�VD�D�IRVW�7DZKLG��$FHDVWD�
UHSUH]LQWă�R�GRYDGă��SXWHUQLFă�ΊL�FODUă�SHQWUX�
D-L�FRPEDWH�SH�FHL�FDUH�GHVFXUDMHD]ă�RDPHQLL�
Vă�VWXGLH]H�7DZKLG�ΊL�FDUH�DILUPă�Fă�DL�QHYRLH�
QXPDL�GH�FkWHYD�PLQXWH�SHQWUX�D-O�WHUPLQD�GH�
VWXGLDW� 

3XWHP�Vă�VXVWUDJHP���EHQHILFLL�GLQ�DILUPDΌLD�µD�IRVW�ULGLFDW�OD�FHUXUL¶� 

�-�2ULFH�OXFUX�GH�FDUH�VXQWHP�vQΊWLLQΌDΌL�vQ�OHJăWXUă�FX�3URIHWXO��SDFHD�ΊL�
ELQHFXYkQWDUHD�OXL�$OODK�ILH�DVXSUD�VD��GLQWUH�FHOH�FDUH�DSDUΌLQ�OXPLL�QHYă]XWH��WUHEXLH�
Vă�UăVSXQGHP��&UHGHP��DILUPăP�Fă�HVWH�DGHYăUDW�ΊL�QH�VXSXQHP�ΊL�vO�DFFHSWăP� 

�-�,PSRUWDQΌD�FHORU�FLQFL�UXJăFLXQL�REOLJDWRULL�DYkQG�vQ�YHGHUH�Fă�DX�GHYHQLW�REOLJDWRULL�
vQ�FHUXUL� 



 

�� 
 

(PLJUDUHD�vQVHDPQă�Vă�WH�PXΌL�GLQWU-XQ�
ΌLQXW�DO�ΉLUN-XOXL��vQWU-XQ�ΌLQXW�DO�7DZLKG
-XOXL��(VWH�REOLJDWRULH�SHQWUX�ILHFDUH�
PXVXOPDQ�ΊL�YD�UăPkQH�REOLJDWRULH�
SkQă�FkQG�&HDVXO�YD�YHQL�� 

'RYDGD�HVWH�vQ�VSXVHOH�OXL�$OODK���
¶¶ÌQJHULL��FkQG�LDX�VXIOHWHOH�FHORU�
FDUH�DX�IRVW�QHGUHSΌL�FX�HL�vQΊLΊL��OH�
]LF�ORU��¶¶&H�DΌL�IăFXW�YRL�>SHQWUX�
FUHGLQΌD�YRDVWUă@"¶¶�ΉL�UăVSXQG�HL��
¶¶1RL�DP�IRVW�VOăELΌL�SH�SăPkQW�¶¶�ΉL�
OH�]LF�>vQJHULL@��¶¶1X�D�IRVW�SăPkQWXO�
OXL�$OODK�GHVWXO�GH�ODUJ�SHQWUX�FD�YRL�
Vă�SXUFHGHΌL�vQ�OXPH"¶¶�$GăSRVWXO�
DFHVWRUD�HVWH�*KHHQD�ΊL�FH�VRDUWă�
UHD���$IDUă�GH�FHL�QHSXWLQFLRΊL�
GLQWUH�EăUEDΌL��GH�IHPHL�ΊL�FRSLL��
FDUH�QX�VXQW�vQ�VWDUH�Vă�VH�GHVFXUFH�
ΊL�QX�JăVHVF�QLFL�R�FDOH���3H�DFHΊWLD�
SRDWH�Fă�R�Vă-L�LHUWH�$OODK��FăFL�$OODK�
HVWH�ÌQGXUăWRU��,HUWăWRU�>µ$IXZZ��
*KDIXU@�¶¶��7UDGXFHUHD�VHQVXULORU�
&RUDQXOXL�FHO�6IkQW��VXUDW������-��-���� 

ΉL�VSXVHOH�/XL��¶¶2��UREL�DL�0HL�FDUH�DΌL�
FUH]XW��3ăPkQWXO�0HX�HVWH�DWkW�GH�
vQWLQV��$GRUDΌL-0ă�SH�
0LQH�¶¶��7UDGXFHUHD�VHQVXULORU�&RUDQXOXL�
FHO�6IkQW��VXUDW��� ����� 

$O-%DJKDZL� D� PHQΌLRQDW�� 0RWLYXO� UH�
YHOăULL� DFHVWXL� YHUVHW� D� IRVW� SHQWUX�0X�
VXOPDQLL� FDUH� ORFXLDX� vQ�0HNNDK�ΊL� FDUH�
QX� DX� HPLJUDW�� $OODK� L-D� QXPLW� FUHGLQ�
FLRΊL��FHL�FDUH�DX�FUH]XW�� 

'RYDGD�SHQWUX�HPLJUDUH�vQ�6XQQDK�3UR�
IHWXOXL��SDFHD�ΊL�ELQHFXYkQWDUHD�OXL�$OODK�
ILH�DVXSUD�VD��HVWH��¶¶(PLJUDUHD�QX�YD�
vQFHWD�SkQă�FkQG��FăLQΌD�QX�YD�vQFH�
WD�ΊL�FăLQΌD�YD� vQFHWD��Vă� ILH�DFFHS�
WDWă�� FkQG� VRDUHOH� YD� UăVăUL� GLQ�
YHVW¶¶��5HODWDW�GH�$EX�'DZXG��DXWHQWLIL�
FDW�GH�$OEDQL�� 

(PLJUDUHD�VH�vPSDUWH�vQ�WUHL�FDWHJRULL� 

�� 

(PLJUDUHD�GLQWU-

XQ�ΌLQXW�DO�

SROLWHLVPXOXL�

vQWU-XQ�ΌLQXW�DO�

,VODPXOXL��

$FHDVWD�HVWH�

REOLJDWRULH�

SHQWUX�ILHFDUH�

PXVXOPDQ 

��� 

(PLJUDUHD�GLQ�

WRW�FHHD�FH���

$OODK�QH-D�FR�

PDQGDW�Vă�HPL�

JUăP VDX�Vă�

ERLFRWăP�FXP�

DU�IL�DQXPLWH�

DFΌLXQL��SHU�

VRDQH��WLPSXUL�

ΊL�ORFXUL� 

�� 

(PLJUDUHD�GH�OD�

0HNNDK�OD�0H�

GLQDK��$FHDVWD�

D�vQFHWDW�vQ�PR�

PHQWXO�FkQG�

0HNNDK�D�IRVW�

FXFHULWă� 

$FΌLXQL��7RW�FHHD�FH�$OODK�D�LQWHU]LV��OD�RULJLQHD�
VD�ILLQG�ΉLUN� 

2DPHQL��1HFUHGLQFLRΊLL��LSRFULΌLL�ΊL�FHL�FD�ΊL�HL� 

7LPSXUL��6ă�HPLJUH]L�vQWU-XQ�DQXPLW�WLPS�FkQG�
QHFUHGLQFLRΊLL�FHOHEUHD]ă� 

/RFXUL��6ă�HPLJUH]L�GLQWU-XQ�DQXPLW�ORF�XQGH�
QHFUHGLQFLRΊLL�FHOHEUHD]ă� 

&ăLQΌD�YD�vQFHWD�vQ�XQD�GLQ�FHOH�GRXă�VLWXDΌLL� 

�-�6RDUHOH�D�UăVăULW�GLQ�YHVW� 

�-�0RDUWHD��$OODK�]LFH���¶¶ÌQVD�LHUWDUHD�QX�HVWH�

SHQWUX�DFHLD�FDUH�VăYkUΊHVF�IDSWH�UHOH�SkQă�vQ�

FOLSD�FkQG�PRDUWHD�VH�LYHΊWH�OD�XQXO�GLQWUH�HL�

ΊL�DWXQFL�HO�VWULJă�¶¶0-DP�FăLW�DFXP�¶¶�ΊL�QLFL�

SHQWUX�DFHLD�FDUH�PRU�QHFUHGLQFLRΊL��3HQWUX�

DFHLD�1RL�DP�SUHJăWLW�FKLQ�

GXUHURV�¶¶��7UDGXFHUHD�VHQVXULORU�&RUDQXOXL�FHO�

6IkQW��VXUDW�������� 

¶¶1X�HVWH�HPLJUDUH�GXSă�FXFHULUH¶¶�VH�
UHIHUă�OD�HPLJUDUHD�GH�OD�0HNNDK�OD�
0HGLQDK��DVWIHO�3URIHWXO��SDFHD�ΊL�

ELQHFXYkQWDUHD�OXL�$OODK�ILH�DVXSUD�VD��
FODULILFkQG�IDSWXO�Fă�0HNNDK�QX�YD�GHYHQL�
QLFLRGDWă�XQ�ΌLQXW�DO�QHFUHGLQFLRΊLORU� 



 

�� 
 

$WXQFL�FkQG�V-D�LQVWDODW�vQ�
0HGLQDK�L�V-D�SRUXQFLW��SDFHD�ΊL�
ELQHFXYkQWDUHD�OXL�$OODK�ILH�
DVXSUD�VD��UHVWXO�/HJLVODΌLHL�
,VODPLFH�FXP�DU�IL��]DNDW������
VDZP��SRVWXO���KDMM��MLKDG��DGKDQ��
Vă�SRUXQFHDVFă�ELQHOH�ΊL�Vă�
LQWHU]LFă�UăXO�HWF� 

$�FRQWLQXDW�vQ�PDQLHUD�DFHDVWD�
WLPS�GH����DQL�SkQă�vQ�FOLSD�FkQG�
V-D�VWLQV�GLQ�YLDΌă�-SDFHD�ΊL�
ELQHFXYkQWDUHD�OXL�$OODK�ILH�
DVXSUD�VD����� 

'DU�UHOLJLD� OXL�D�UăPDV�ΊL�DFHDVWD�
HVWH�UHOLJLD�OXL��QX�H[LVWă�XQ�ELQH��
IăUă� GH� FDUH� HO� Vă� QX-ΊL� IL� vQGUX�
PDW�FRPXQLWDWHD�VSUH�DFHO�ELQH�ΊL�
QX� H[LVWă� XQ� UăX� IăUă� GH� FDUH� HO�
Vă�QX�IL�DYHUWL]DW�DVXSUD�OXL��'LQ�
WUH� ELQHOH� SH� FDUH� O-D� SRUXQFLW� D�
IRVW� 7DZKLG� ΊL� WRW� FHHD� FH� $OODK�
LXEHΊWH� ΊL� ÌO� PXOΌXPHΊWH�� 'LQWUH�
UăXO� GH� FDUH� QH-D� DYHUWL]DW� HVWH�
ΉLUN-XO�ΊL�WRW�FHHD�FH�$OODK�XUăΊWH�
ΊL�UHVSLQJH����� 

�-�ΉKD\NK�,EQ�8WKDLPLQ�PHQΌLRQHD]ă��µ=DNDW�D�

IRVW�SHQWUX�SULPD�GDWă�IăFXW�REOLJDWRULX�vQ�

0HNNDK��GDU�VXPD�PLQLPă�SUHVFULVă�FDUH�WUHEXLH�

DWLQVă��SHQWUX�D�GHYHQL�REOLJDWRULX�Vă�ILH�SOăWLW�ΊL�

FkW�WUHEXLH�Vă�VH�SOăWHDVFă�DX�IRVW�VWDELOLWH�vQ�

0HGLQDK� 

�-�3URIHWXO��SDFHD�ΊL�ELQHFXYkQWDUHD�OXL�$OODK�ILH�

DVXSUD�VD��D�PXULW�vQ�DO�]HFHOHD�DQ�GXSă�HPLJUDUH�

ΊL�D�IRVW�vQPRUPkQWDW�vQ�FDVD�µ$LΊHL�-$OODK�Vă�ILH�

PXOΌXPLW�GH�HD� 

�-�1X�H[LVWă�XQ�ELQH�VSUH�FDUH�HO�Vă�QX-L�IL�

vQGUHSWDW�SH�0XVXOPDQL�ΊL�QLFL�XQ�UăX�IăUă�GH�FDUH�

HO�Vă�QX-L�IL�DYHUWL]DW��(VWH�HVHQΌLDO�FD�QRL�Vă�

PăUWXULVLP�Fă�3URIHWXO��SDFHD�ΊL�ELQHFXYkQWDUHD�

OXL�$OODK�ILH�DVXSUD�VD��ΊL-D�vQGHSOLQLW�vQGDWRULUHD��

D�WUDQVPLV�PHVDMXO��ΊL-D�VIăWXLW�SRSRUXO�ΊL�V-D�

VWUăGXLW�FX�VLQFHULWDWH�SH�FDOHD�OXL�$OODK��SkQă�vQ�

PRPHQWXO�FkQG�V-D�VWLQV�GLQ�YLDΌă�ΊL�QH-D�OăVDW�SH�

R�FDOH�FODUă�D�FăUHL�QRDSWH�H�OD�IHO�GH�FODUă�FD�ΊL�

]LXD�ΊL�QX�GHYLD]ă�GH�OD�DFHDVWă�FDOH�GHFkW�FHO�

FDUH�HVWH�IăUă�PLQWH� 

&HOH�PDL�PDUL�,QWHU]LFHUL 

ΉLUN�0LQRU� 

1X�VFRDWH�R�
SHUVRDQă�GLQ�,VODP 

ΉLUN�0DMRU� 

6FRDWH�R�SHUVRDQă�
GLQ�,VODP 

3ăFDWHOH�0LQRUH��
2ULFH�DFΌLXQH�FDUH�

HVWH�LQWHU]LVă�GDU�QX�
HVWH�RELHFWLYXO�XQHL�
SHGHSVH�VSHFLILFH 

 

3ăFDWHOH�0DMRUH� 

2ULFH�DFΌLXQH�FDUH�
HVWH�RELHFWLYXO�XQHL�
SHGHSVH�VSHFLILFH 

 



 

�� 
 

�$OODK�O-D�WULPLV�vQWUHJLL�RPHQLUL�ΊL�D�
IăFXW�REOLJDWRULX�SHQWUX�RDPHQL�ΊL�
SHQWUX�GMLQL�Vă�vL�GHD�DVFXO�
WDUH� ¶¶6SXQH��>2�0XKDPPHG@��¶¶2��
RDPHQL��(X�VXQW�SHQWUX�YRL�WRΌL�
WULPLVXO�OXL�$OODK«¶¶��7UDGXFHUHD�
VHQVXULORU�&RUDQXOXL�FHO�6IkQW��VXUDW��
����������� 

$OODK�D�GHVăYkUΊLW�UHOLJLD�FX�
WULPLWHUHD�OXL��'RYDGD�HVWH��¶¶«ÌQ�
]LXD�DFHDVWD��DP�GHVăYkUΊLW�
UHOLJLD�YRDVWUă�ΊL�DP�vPSOLQLW�
KDUXO�0HX�DVXSUD�YRDVWUă�ΊL�DP�
vQFXYLLQΌDW�,VODPXO�FD�UHOLJLH�
SHQWUX�YRL�«¶¶��7UDGXFHUHD�
VHQVXULORU�&RUDQXOXL�FHO�6IkQW��VXUDW�
���������� 

ΉL�GRYDGD�SHQWUX�PRDUWHD�VD��SDFHD�
ΊL�ELQHFXYkQWDUHD�OXL�$OODK�ILH�DVXSUD�
VD��HVWH� ¶¶7X�YHL�PXUL�>vQWU-R�]L@�ΊL�
YRU�PXUL�ΊL�HL�>vQWU-R�]L@���$SRL��vQ�
=LXD�ÌQYLHULL��Yă�YHΌL�FHUWD�YRL�
vQWUH�YRL��vQDLQWHD�'RPQXOXL�
YRDVWUX�¶¶��7UDGXFHUHD�VHQVXULORU�
&RUDQXOXL�FHO�6IkQW��VXUDW�������-
���� 

����3URIHWXO��SDFHD�ΊL�ELQHFXYkQWDUHD�OXL�$OODK�ILH�

DVXSUD�VD��D�IRVW�WULPLV�SHQWUX�vQWUHDJD�RPHQLUH��

$VWIHO��WRDWH�FHOHODOWH�OHJLVODΌLL�FDUH�DX�IRVW�WULPLVH�

vQDLQWH�DX�IRVW�DEURJDWH��(YUHLL�ΊL�FUHΊWLQLL�GLQ�

WLPSXO�3URIHWXOXL��SDFHD�ΊL�ELQHFXYkQWDUHD�OXL�$OODK�

ILH�DVXSUD�VD��ΊL�GLQ�WLPSXO�QRVWUX��GDFă�PHVDMXO�D�

DMXQV�OD�HL�LDU�HL�QX�vO�DFFHSWă��VXQW�FRQVLGHUDΌL�

QHFUHGLQFLRΊL�FKLDU�GDFă�DX�DFHHDΊL�UHOLJLH�FD�ΊL�

0RLVH�ΊL�,VXV��SDFHD�ILH�DVXSUD�ORU�� 

�-�6SXVHOH�/XL��¶¶2��YRL�RDPHQL�DL�6FULSWXULL��

YHQLΌL�OD�XQ�FXYkQW�FRPXQ�vQWUH�QRL�ΊL�YRL��Vă�

QX-/�DGRUăP�GHFkW�SH�$OODK��Vă�QX-/�DVRFLHP�

FX�QLPLF��Vă�QX�QH�OXăP�XQLL�SH�DOΌLL�GUHSW�

GXPQH]HL��vQ�DIDUă�GH�$OODK��$SRL�GDFă�HL�YRU�

vQWRDUFH�VSDWHOH��VSXQHΌL->OH@��0ăUWXULVLΌL�>FHO�

SXΌLQ@�Fă�QRL�VXQWHP�VXSXΊL �¶¶��7UDGXFHUHD�

VHQVXULORU�&RUDQXOXL�FHO�6IkQW��VXUDW������� 

�-�6SXVHOH�/XL��¶¶/XSWDΌL�vPSRWULYD�DFHORUD�FDUH�

QX�FUHG�vQ�$OODK�ΊL�QLFL�vQ�=LXD�GH�$SRL�ΊL�QX�

RSUHVF�FHHD�FH�$OODK�ΊL�7ULPLVXO�6ăX�DX�RSULW�

ΊL�QX�vPSăUWăΊHVF�UHOLJLD�$GHYăUXOXL��GLQWUH�

DFHLD�FăURUD�OL�V-D�GDW�&DUWHD��SkQă�FH�HL�QX�

YRU�SOăWL�WULEXWXO�FX�PkQD�ORU��ILLQG�HL�VXSXΊL�

>OHJLORU@�¶¶���7UDGXFHUHD�VHQVXULORU�&RUDQXOXL�FHO�

6IkQW��VXUDW�������� 

�-�6SXVHOH�3URIHWXOXL��SDFHD�ΊL�ELQHFXYkQWDUHD�OXL�$OODK�ILH�DVXSUD�VD���¶¶-XU�SH�&HO�vQ�

PkQD�FăUXLD�HVWH�VXIOHWXO�PHX��QX�HVWH�HYUHX�VDX�FUHΊWLQ�FDUH�Vă�DXGă�GH�PLQH�ΊL�DSRL�

Vă�QX�FUHDGă�vQ�PLQH�FX�H[FHSΌLD�Fă�HO�YD�IL�GLQWUH�RDPHQLL�,DGXOXL¶¶��0XVOLP�ΊL�DOΌLL�� 

�����$FHVW�YHUVHW�HVWH�R�GRYDGă�vPSRWULYD�FHORU�FDUH�DGXF�LQRYDΌLL�vQ�UHOLJLH� 



 

�� 
 

&RQFOX]LH 

'XSă�FH�RDPHQLL�YRU�PXUL��YRU�IL�vQYLDΌL�ΊL�
GRYDGD�R�DYHP�vQ�VSXVHOH�/XL�$OODK��¶¶'LQ�HO�
>GLQ�SăPkQW@�Y-DP�FUHDW��vQ�HO�Yă�YRP�
vQWRDUFH�ΊL�GLQ�HO�Yă�YRP�VFRDWH�vQFă�R�
GDWă�¶¶��7UDGXFHUHD�VHQVXULORU�&RUDQXOXL�FHO�
6IkQW��VXUDW��������� 

ΉL��¶¶$OODK�Y-D�IăFXW�SH�YRL�Vă�UăVăULΌL�
DVHPHQHD�LHUEXULORU��GLQ�SăPkQW���$SRL�Yă�
YD�DGXFH�SH�YRL�vQDSRL�OD�HO�ΊL�Yă�YD�IDFH�Vă�
LHΊLΌL�FX�DGHYăUDW�¶¶��7UDGXFHUHD�VHQVXULORU�
&RUDQXOXL�FHO�6IkQW��VXUDW�������-���� 

'XSă�FH�YRU�IL�vQYLDΌL��YRU�IL�MXGHFDΌL�ΊL�YRU�IL�
UHFRPSHQVDΌL�VDX�SHGHSVLΌL�vQ�IXQFΌLH�GH�
DFΌLXQLOH�ORU��LDU�GRYDGD�HVWH��¶¶$OH�OXL�$OODK�
VXQW�FHOH�GLQ�FHUXUL�ΊL�FHOH�GH�SUH�SăPkQW��
SUHFXP�FD�Vă-L�UăVSOăWHVFă�SH�FHL�FDUH�DX�
VăYkUΊLW�UăX�GXSă�FHHD�FH�DX�IăFXW�ΊL�Vă-L�
UăVSOăWHDVFă�SH�FHL�FDUH�DX�vPSOLQLW�ELQH�
FX�FHD�PDL�EXQă�>UăVSODWă@�¶¶��7UDGXFHUHD�
VHQVXULORU�&RUDQXOXL�FHO�6IkQW��VXUDW����������
��� 

2ULFLQH�UHVSLQJH�LGHHD�vQYLHULL�HVWH�QHFUHGLQFLRV�
ΊL�GRYDGD�HVWH��¶¶$FHLD�FDUH�QX�DX�FUH]XW��DX�
SUHWLQV�Fă�HL�QX�YRU�PDL�IL�vQYLDΌL��6SXQH��
¶¶%D�GD��3H�'RPQXO�PHX��9HΌL�IL�YRL�vQYLDΌL�
ΊL�DSRL�YL�VH�YD�YHVWL�YRXă�FHHD�FH�DΌL�
IăFXW��ΉL�DFHVWD�HVWH�XQ�OXFUX�XΊRU�SHQWUX�
$OODK�¶¶��7UDGXFHUHD�VHQVXULORU�&RUDQXOXL�FHO�
6IkQW��VXUDW������������ 

$OODK�D�WULPLW�WRΌL�PHVDJHULL�FD�YHVWLWRUL�GH�ELQH�
ΊL�FD�SUHYHQLWRUL��'RYDGD��¶¶>ΉL�D�WULPLV@�
WULPLΊLL-YHVWLWRUL�ΊL�
SUHYHQLWRUL«¶¶��7UDGXFHUHD�VHQVXULORU�
&RUDQXOXL�FHO�6IkQW��VXUDW��������� 

3ULPXO�GLQWUH�HL�D�IRVW�1RH�ΊL�XOWLPXO�0XKDP�
PHG��SDFHD�ΊL�ELQHFXYkQWDUHD�OXL�$OODK�ILH�DVX�
SUD�VD���FDUH�D�vQFKHLDW�ΊLUXO�SURIHΌLORU��LDU�GR�
YDGD�Fă�1RH�D�IRVW�SULPXO�PHVDJHU�HVWH��¶¶1RL�
ΌL-DP�UHYHODW�ΌLH�GXSă�FXP�DP�UHYHODW�ΊL�
OXL�1RH�ΊL�SURIHΌLORU�GH�GXSă�
HO«¶¶��7UDGXFHUHD�VHQVXULORU�&RUDQXOXL�FHO�
6IkQW��VXUDW������������� 

�-�ÌQWUHDJD�RPHQLUH�YD�JXVWD�PRDUWHD�
IăUă�QLFLR�H[FHSΌLH�ΊL�YRU�IL�vQYLDΌL�SHQWUX�
R�]L�PăUHDΌă��=LXD�-XGHFăΌLL��FkQG�YRU�IL�
MXGHFDΌL�ΊL�ILHFăUXLD�L�VH�YD�VWDELOL�UăVSODWD�
VDX�SHGHDSVD�SHQWUX�DFΌLXQLOH�VDOH� 

�-�&HO�FDUH�UHVSLQJH�LGHHD�vQYLHULL�ΊL�D�
MXGHFăΌLL�HVWH�QHFUHGLQFLRV��SHQWUX�Fă�QX�
D�DFFHSWDW�XQXO�GLQWUH�SLORQLL�FUHGLQΌHL� 

�-�1RH�HVWH�SULPXO�PHVDJHU�ΊL�GRYDGă�
SHQWUX�DFHVW�OXFUX�VXQW�VSXVHOH�/XL��¶¶1RL�
ΌL-DP�UHYHODW�ΌLH�GXSă�FXP�DP�
UHYHODW�ΊL�OXL�1RH�ΊL�SURIHΌLORU�GH�
GXSă�HO«¶¶��7UDGXFHUHD�VHQVXULORU�
&RUDQXOXL�FHO�6IkQW��VXUDW��������� 

3ULPXO�SURIHW�D�IRVW�$GDP��SDFHD�ΊL�
ELQHFXYkQWDUHD�OXL�$OODK�ILH�DVXSUD�VD���
3URIHWXO�0XKDPPHG��SDFHD�ΊL�
ELQHFXYkQWDUHD�OXL�$OODK�ILH�DVXSUD�VD��D�
IRVW�vQWUHEDW�GDFă�$GDP�D�IRVW�XQ�SURIHW"�
(O�D�UăVSXQV��¶¶$�IRVW�XQ�SURIHW�FăUXLD�
$OODK�L-D�YRUELW¶¶��,EQ�+LEDDQ�� 

8OWLPXO�SURIHW�ΊL�PHVDJHU�HVWH�
0XKDPPHG��SDFHD�ΊL�ELQHFXYkQWDUHD�OXL�
$OODK�ILH�DVXSUD�VD���'RYDGă�HVWH�FHHD�FH�
$OODK�D�]LV� 

¶¶0XKDPPHG�QX�HVWH�WDWăO�QLFL�XQXLD�
GLQWUH�EăUEDΌLL�YRΊWUL��FL�HO�HVWH�
7ULPLVXO�OXL�$OODK�ΊL�vQFKHLHWRUXO�
SURIHΌLORU�ΊL�$OODK�HVWH�
$WRDWHΊWLXWRU�¶¶��7UDGXFHUHD�VHQVXULORU�
&RUDQXOXL�FHO�6IkQW��VXUDW��������� 

'HFL�RULFLQH�SUHWLQGH�Fă�HVWH�XQ�SURIHW�
VDX�XQ�PHVDJHU�GXSă�PRDUWHD�3URIHWXOXL�
0XKDPPHG��SDFHD�ΊL�ELQHFXYkQWDUHD�OXL�
$OODK�ILH�DVXSUD�VD��HVWH�FRQVLGHUDW�XQ�
PLQFLQRV�ΊL�XQ�QHFUHGLQFLRV��ΉL�FHO�FDUH�vL�
Gă�FUH]DUH�FHOXL�FDUH�IDFH�DFHVWH�DILUPDΌLL�
QX�HVWH�GHFkW�FD�ΊL�HO�XQ�PLQFLQRV�ΊL�XQ�
QHFUHGLQFLRV� 
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$OODK� D� IăFXW� REOLJDWRULX�� SHQWUX� WRΌL� URELL�
VăL��Vă�QX�FUHDGă�vQ�QLPLF�GLQ�FHHD�FH�HVWH�
DGRUDW� vQ� DIDUă� (O� ΊL� Vă� FUHDGă� vQ� (O�� ,EQ�
4D\\LP� -$OODK� Vă� DLEă� PLOă� GH� HO-� D�
]LV �¶¶7DJKXW�HVWH�FHHD�FH�R�SHUVRDQă�vQWUH�
FH� OLPLWHOH� FX�SULYLUH� OD�� DGRUDUH�� OD� XUPD�
UHD�XQHL�FăL�VDX�OD�VXSXQHUH��$OODK�D�WULPLV�
XQ�PHVDJHU�SHQWUX�ILHFDUH�SRSRU��GH�OD�1RH�
ΊL�SkQă�OD�0XKDPPHG��SDFHD�ΊL�ELQHFXYkQ�
WDUHD�OXL�$OODK�ILH�DVXSUD�VD��LDU�ILHFDUH�GLQ�
WUH� HL� D� FRPDQGDW� RDPHQLORU� Vă� vO� DGRUH�
QXPDL�SH�$OODK�VLQJXU�ΊL�D�LQWHU]LV�DGRUDUHD�
GLYLQLWăΌLORU� IDOVH�� 'RYDGD� HVWH� FHHD� FH�
$OODK�D�]LV��¶¶1RL�DP�WULPLV�OD�ILHFDUH�FR�
PXQLWDWH� XQ� WULPLV� >FD� Vă� OH� ]LFă@��
¶¶$GRUDΌL-/�SH�$OODK�ΊL�ΌLQHΌL-Yă�GHSDUWH�
GH�7DJKXW«¶¶��7UDGXFHUHD�VHQVXULORU�&RUD�
QXOXL� FHO� 6IkQW�� VXUDW� ���� ����� 6XQW�PXOWH�
GLYLQLWăΌL� IDOVH�� GDU� FăSHWHQLLOH� ORU� VXQW� vQ�
QXPăU�GH� � FLQFL� � ,EOLV� � -EOHVWHPXO� OXL�$OODK�
ILH� DVXSUD� OXL-�� RULFLQH� HVWH� DGRUDW� ΊL� HVWH�
PXOΌXPLW� Fă� HVWH� DGRUDW�� RULFLQH� FKHDPă�
RDPHQLL�Vă�vO�DGRUH��RULFLQH�SUHWLQGH�Fă�DUH�
FXQRΊWLQΌH� GHVSUH� FHOH� 1HYă]XWH� ΊL� RULFLQH�
FRQGXFH�GXSă�DOWFHYD�GHFkW�FHHD�FH�$OODK�D�
UHYHODW�� 'RYDGD� HVWH�� ¶¶1X� HVWH� VLOLUH� OD�
FUHGLQΌă�� 5ă]YHGLWă� HVWH� GHRVHELUHD�
GLQWUH�FDOHD�FHD�GUHDSWă�ΊL�UăWăFLUH��LDU�
DFHOD�FDUH�VH�OHDSăGă�GH�7DJKXW�ΊL�FUH�
GH� vQ�$OODK��DFHOD�V-D�SULQV�GH�FHD�PDL�
WUDLQLFă� WRDUWă� >,VODPXO@�� FDUH� QX� VH�
VSDUJH�QLFLRGDWă��ΉL�$OODK�HVWH�&HO�FDUH�
$XGH� WRWXO�� $WRDWHΊWLXWRU� >6DPL¶��
¶$OLP@¶¶� �7UDGXFHUHD� VHQVXULORU� &RUDQXOXL�
FHO�6IkQW��VXUDW��������� 

$FHVWD�HVWH�VHPQLILFDΌLD�IUD]HL�µQX�H[LVWă�
QLFL�R�GLYLQLWDWH�GHPQă�GH�DGRUDUH�FX�
H[FHSΌLD�OXL�$OODK¶�ΊL�D�VSXVHORU�3URIHWXOXL�
��SDFHD�ΊL�ELQHFXYkQWDUHD�OXL�$OODK�ILH�
DVXSUD�VD���¶¶&DSXO�WXWXURU�OXFUXULORU�
HVWH�,VODP��LDU�VWkOSXO�HVWH�UXJăFLXQHD�
ΊL�YkUIXO�HVWH�OXSWD�GH�GUDJXO�OXL�
$OODK¶¶��7LUPLGKL�� 

$OODK�D�WULPLV�PHVDJHUL�ΊL�SURIHΌL�FD�YHVWL�
WRUL�GH�ELQH�ΊL�FD�SUHYHQLWRUL��WRΌL�DX�FKH�
PDW�OD�7DZKLG�ΊL�DX�OXSWDW�vPSRWULYD�ΉLUN-
XOXL�ΊL�D�GLYLQLWăΌLORU�IDOVH�VXE�RULFH�DV�
SHFW��'RYDGD�HVWH�vQ�VSXVHOH�OXL��¶¶1RL�
DP�WULPLV�OD�ILHFDUH�FRPXQLWDWH�XQ�
WULPLV�>FD�Vă�OH�]LFă@� ¶¶$GRUDΌL-/�SH�
$OODK�ΊL�ΌLQHΌL-Yă�GHSDUWH�GH�
7DJKXW«¶¶��7UDGXFHUHD�VHQVXULORU�&RUD�
QXOXL�FHO�6IkQW��VXUDW���������FHHD�FH�vQ�
VHDPQă�Vă�SXL�WRDWH�DFHVWH�GLYLQLWăΌL�
IDOVH�vQWU-R�SDUWH�ΊL�WX�Vă�VWDL�vQ�SDUWHD�
RSXVă��$FHDVWD�HVWH�FHD�PDL�EXQă�PH�
WRGă�Vă�vL�HYLWăP��Vă�QH�OHSăGăP��
�UHQXQΌăP��UHVSLQJHP��GH�ΉLUN�ΊL�GH�
RDPHQLL�FDUH�FRPLW�ΉLUN � 

$OODK�D�IăFXW�REOLJDWRULX�SHQWUH�WRΌL�FHL�
FDUH�ÌO�DGRUă�Vă�GHFODUH�QXOH�GLYLQLWăΌLOH�
IDOVH�ΊL�Vă�DLEă�FUHGLQΌă�vQ�(O��5HQXQΌDUHD�
OD�GLYLQLWăΌLOH�IDOVH�WUHEXLH�Vă�VXUYLQă�
vQDLQWH�GH�D�DYHD�FUHGLQΌă�vQ�$OODK��¶¶«LDU�
DFHOD�FDUH�VH�OHDSăGă�GH�7DJKXW�ΊL�
FUHGH�vQ�$OODK��DFHOD�V-D�SULQV�GH�FHD�
PDL�WUDLQLFă�WRDUWă�>,VODPXO@��FDUH�QX�
VH�VSDUJH�QLFLRGDWă��ΉL�$OODK�HVWH�&HO�
FDUH�$XGH�WRWXO��$WRDWHΊWLXWRU�>6DPL¶��
¶$OLP@¶¶��7UDGXFHUHD�VHQVXULORU�&RUDQXOXL�
FHO�6IkQW��VXUDW��������� 

7DJKXW��(VWH�FHHD�FH�R�SHUVRDQă�vQWUHFH�
OLPLWHOH�FX�SULYLUH�OD�DGRUDUH��FXP�DU�IL�Vă�
DGRUH�XQ�FRSDF��R�SLDWUă��VDX�FLQHYD�FDUH�
HVWH�XUPDW��FXP�DU�IL�XQ�vQYăΌDW�KDLQ���
VDX�VXSXQHUHD�IDΌD�GH�OLGHULL�FDUH�QX�VH�
VXSXQ�OXL�$OODK� 

6XQW�PXOWH�GLYLQLWăΌL�IDOVH��GDU�
SULQFLSDOHOH�ORU�FăSHWHQLL�VXQW�vQ�QXPăU�
GH�FLQFL��,EOLV�-EOHVWHPXO�OXL�$OODK�ILH�
DVXSUD�OXL��RULFLQH�HVWH�DGRUDW�ΊL�HVWH�
PXOΌXPLW�Fă�HVWH�DGRUDW��RULFLQH�FKHDPă�
RDPHQLL�Vă�vO�DGRUH��RULFLQH�SUHWLQGH�Fă�
DUH�FXQRΊWLQΌH�GHVSUH�FHOH�1HYă]XWH�ΊL�
RULFLQH�FRQGXFH�GXSă�DOWFHYD�GHFkW�FHHD�
FH�$OODK�D�UHYHODW� 
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5HJXOD�GHWDOLDWă�GHVSUH�FHO�FDUH�MXGHFă�GXSă�DOWă�OHJH�GHFkW�
FHHD�FH�$OODK�D�UHYHODW 

1HFUHGLQΌă�0DMRUă 

'DFă�FLQHYD�FUHGH�Fă�OHJLOH�IăFXWH�GH�RP�

VXQW�VLPLODUH�VDX�PDL�EXQH�GHFkW�OHJLOH�OXL�

$OODK� 

1HFUHGLQΌă�0LQRUă 

'DFă�FLQHYD�FUHGH�Fă��GDFă�MXGHFL�FX�DOWFH�

YD�GHFkW�OHJLOH�OXL�$OODK�HVWH�JUHΊLW��GDU�vQ�

VFKLPE��MXGHFă�FX�DFHVWH�OHJL�JUHΊLWH�

SHQWUX�D-ΊL�XUPD�SURSULLOH�GRULQΌH��GLQ�

SOăFHUHD�GH�D�DYHD�R�SR]LΌLH�DXWRULWDUă�VDX�

DOWH�PRWLYH�VLPLODUH�ORU� 

,EQ�4D\\LP�D�vPSăUΌLW�OXSWD�vQ�SDWUX�FDWHJRULL� 

/XSWD�vPSRWULYD�
VDWDQHL 

(VWH�SXUWDWă�SULQ�
HYLWDUHD�vQGRLHOLORU�
�ΉLUN�ΊL�LQRYDΌLL��ΊL�D�
SURSULLORU�GRULQΌH�
�3ăFDWH�0DMRUH�ΊL�

0LQRUH�� 

� 

/XSWD�VXIOHWXOXL 

(VWH�SXUWDWă�vQ�PR�
PHQWXO�FkQG�FDXΌL�Vă�

DFXPXOH]L�FX�
QRΊWLQΌH��FkQG�DFΌLR�
QH]L�FRQIRUP�ORU��OH�
UăVSkQGHΊWL��GD¶ZDK��

ΊL�DL�UăEGDUH� 

/XSWD�vPSRWULYD�
RDPHQLORU�FDUH�

RSUHVHD]ă��LQRYHD]ă�
ΊL�VXQW�UăL 

&X�LQLPD��YRUEH�ΊL�FX�
PkQD� 

/XSWD�vPSRWULYD�
NXIDDU-LORU�ΊL�D�
PXQDILTHHQ-LORU 

&X�LQLPD��YRUEH��FX�
DYHUHD�ΊL�FX�WLQH�

vQVXΌL� 

(VWH�REOLJDWRULX�SHQWUX�ILHFDUH�SHUVRDQă�UDΌLRQDOă��Vă�FXJHWH�DVXSUD�DFHVWHL�EURΊXUL�GH�PDUH�

YDORDUH�ΊL�Vă�R�VWXGLH]H�FX�DWHQΌLH��GHRDUHFH�FRQΌLQH�SULQFLSLL�GH�ED]ă�FDUH�VXQW�QHFHVDUH�

ILHFăUXL�LQGLYLG�vQ�PRUPkQW� 
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ΉWLLQΌD 

ΉWLLQΌD�GHVSUH��$OODK��3URIHWXO�6ăX�ΊL�UHOLJLD�,VODP�FX�
GRYH]L� 

�&HOH�7UHL�3ULQFLSLL�)XQGDPHQWDOH� 

$FΌLXQL 

ΉWLLQΌD�HVWH�XUPDWă�GH�DFΌLXQL��RUL�DFΌLRQH]L�vQ�
FRQIRUPLWDWH�FX�HD��RUL�R�DEDQGRQH]L 

8Q�vQYăΌDW�FDUH�QX�DFΌLRQHD]ă�FRQIRUP�ΊWLLQΌHL�SH�FDUH�
R�GHΌLQH�YD�IL�SHGHSVLW�vQDLQWHD�LGRODWULORU� 

'D
ZDK 

&RQGLΌLLOH�SHQWUX�D�IDFH�'D
ZDK��6LQFHULWDWHD��
&XQRΊWLQΌH�,VODPLFH��FXQRDΊWHUHD�VLWXDΌLHL�FHORU�SH�
FDUH�vL�FKHPL�Vă�DFFHSWH�,VODPXO��vQΌHOHSFLXQHD�ΊL�
UăEGDUHD� 

3ULPXO�OXFUX�OD�FDUH�WUHEXLH�Vă�FKHPăP�HVWH�7DZKLG��
HVWH�FDOHD�3URIHΌLORU�ΊL�0HVDJHULORU��&HD�PDL�LPSRU�
WDQWă�'D¶ZDK�HVWH�FKHPDUHD�OD�7DZKLG�ΊL�DYHUWL]DUHD�
vPSRWULYD�ΉLUN-XOXL� 

5ăEGDUHD 

5ăEGDUHD�FkQG�WH�VXSXL�OXL�$OODK��5XJăFLXQHD���FkQG�WH�
DEΌLL�GH�OD�QHVXSXQHUHD�IDΌă�GH�(O��'REkQGD��ΊL�FkQG�
HΊWL�WHVWDW�FX�R�FDODPLWDWH��VăUăFLD�� 
5ăEGDUHD�vQ�DFXPXODUHD�FXQRΊWLQΌHORU��D�IDSWHORU�EXQH�
ΊL�vQ�GD¶ZDK� 
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7DZKLG-XO�6WăSkQLULL��1XPDL�&UHDWRUXO�PHULWă�Vă�ILH�DGRUDW�VLQJXU��
ΊL�7DZKLG-XO�1XPHORU�ΊL�$WULEXWHORU� 

7DZKLG-XO�$GRUăULL��6LQFHULWDWH���$OODK�QX�HVWH�PXOΌXPLW�FD�FLQHYD�
Vă�vL�ILH�DVRFLDW�vQ�DGRUDUH��QLFL�PăFDU�XQ�vQJHU�VDX�XQ�PHVDJHU� 

6ă�WH�OHSH]L�GH�ΉLUN�ΊL�GH�RDPHQLL�FDUH�FRPLW�ΉLUN��vQ�LQLPă��Vă�vL�XUăΊWL�
SH�QHFUHGLQFLRΊL���FX�YRUEH��¶¶6SXQH��2��YRL��QHFUHGLQFLRΊL���(X�QX�
DGRU�FHHD�FH�DGRUDΌL¶¶��ΊL�SULQ�DFΌLXQL��Vă�QX�SDUWLFLSL�OD�VăUEăWRULOH�ORU��
SHWUHFHULOH�ORU�ΊL�Vă�QX�vL�LPLΌL�� 
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�+DQLIL\DK��� 3RSRUXO� FDUH� V-D� OHSăGDW� �GLVRFLDW�� GH� ΉLUN� ΊL� FDUH� HVWH�
VLQFHU�ΊL�PRQRWHLVW� 

7DZKLG�GLQ�SXQFW�GH�YHGHUH�OLQJYLVWLF��D�VLQJXODUL]D��D�
LQGLYLGXDOL]D��D�SDUWLFXODUL]D��D�L]ROD��D�IDFH�FHYD�XQLF� 
ÌQ�,VODP��8QLFLWDWHD�OXL�$OODK�vQ�WRW�FHHD�FH�HVWH�VSHFLILF�/XL��ÌQ�
6WăSkQLUHD�6D��vQ�$GRUDUHD�6D�ΊL�vQ�1XPHOH�ΊL�$WULEXWHOH�6DOH��$UH�WUHL�
FDWHJRULL� 

���7DZKLG-XO� 6WăSkQLULL�� 8QLFLWDWHD� OXL� $OODK� vQ� DFΌLXQLOH� 6DOH� � VDX�
SUHFXP� �V-DU�VSXQH�$OODK�HVWH�VLQJXUXO�&UHDWRU��6WăSkQXO� ΊL� FHO� FDUH�
&kUPXLHΊWH�RUkQGXLHΊWH�WRDWH�OXFUXULOH� 
��� 7DZKLG-XO� $GRUăULL�� 8QLFLWDWHD� OXL� $OODK� vQ� WRDWH� DFWHOH� GH�
DGRUDUH� 
���7DZKLG-XO�1XPHORU�ΊL�$WULEXWHORU��8QLFLWDWHD�OXL�$OODK�vQ�1XPHOH�FX�
FDUH�6-D�QXPLW�ΊL�vQ�$WULEXWHOH�FX�FDUH�6-D�GHVFULV�vQ�&DUWHD�6D�ΊL�vQ�
DILUPDΌLLOH�3URIHWXOXL�6ăX��SDFHD�ΊL�ELQHFXYkQWDUHD�OXL�$OODK�ILH�DVXSUD�VD���
&HHD�FH�vQVHDPQă�Vă�DILUPL�FHHD�FH�$OODK�D�DILUPDW�SHQWUX�(O�ΊL�Vă�QHJL�FHHD�
FH�$OODK�D�QHJDW�SHQWUX�(O��IăUă�GLVWRUVLRQDUHD�vQΌHOHVXOXL��WDKULI���QHJDUHD�
vQΌHOHVXOXL��WD¶WLO���Vă�OH�GHVFULL�Vă�GHVHPQH]L�R�PDQLHUă�SHQWUX�RULFDUH�
DWULEXW��WDN\LI��VDX�Vă�OH�H[HPSOLILFL�Vă�ÌL�IDFL�SDUDOHOH�OXL�$OODK��WDPWKLO�� 

ΉLUN�HVWH�Vă�DGRUL�SH�DOWFLQHYD�vQ�DIDUă�GH�$OODK�VDX�Vă�DGRUL�SH�FLQHYD�
vPSUHXQă�FX�$OODK��(VWH�FHO�PDL�0DUH�3ăFDW�GH�SH 
3ăPkQW� 
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6ă�vO�FXQRΊWL�SH�$OODK��&HO�PDL�3HUIHFW��&LQH�HVWH�6WăSkQXO�WăX"�&XP�DL�
DMXQV�Vă�vO�FXQRΊWL�SH�$OODK"�6WăSkQXO�HVWH�FHO�FDUH�WUHEXLH�Vă�ILH�DGR�
UDW��WLSXUL�GH�DGRUDUH��UHJXOD�GH�D-ΌL�vQGUHSWD�RULFH�DFW�GH�DGRUDUH�VSUH�
DOWFLQHYD�vQ�DIDUă�GH�$OODK��FX�GRYH]L� 

  

6ă� FXQRΊWL� UHOLJLD� ,VODP� ΊL� GRYH]LOH� VDOH�� GHILQLΌLD� ,VODPXOXL�� QLYHOHOH�
UHOLJLHL��VWkOSLL�,VODPXOXL��GHILQΌLD�ΊDKDGHL��3LORQLL�,PDDQ-XOXL��UDPXULOH�
,PDDQ-XOXL�� ,KVDDQ�� GRYH]LOH� SHQWUX� QLYHOHOH� vQ� UHOLJLH�� VHPQHOH� =LOHL�
GH�$SRL� 

6ă�vO�FXQRΊWL�SH�0HVDJHU��ILOLDΌLD�VD��RULJLQHD��YkUVWD��HO�HVWH�XQ�SURIHW�
ΊL�XQ�PHVDJHU��ΌDUD�VD��vQΌHOHSFLXQHD�FDUH�VWă�vQ�VSDWHOH�WULPLWHULL�OXL��
LQWHUYDOXO� GH� WLPS� vQ� FDUH� D� FKHPDW� OD� 7DZKLG�� DVFHQVLXQHD� VD� VSUH�
FHUXUL��XQGH�ΊL�FkQG�DX�IRVW�IăFXWH�REOLJDWRULL�UXJăFLXQLOH"�(PLJUDUHD��
UHJXOLOH�ΊL�WLPSXO�HL��&kQG�DX�IRVW�OHJLIHUDWH�UHVWXO�OHJLVODΌLLORU"�3HULRD�
GD�GH�WLPS�vQ�FDUH�D�IăFXW�GD¶ZDK��PRDUWHD�VD��FX�FH�UHOLJLH�D�YHQLW"�$�
IRVW�WULPLV�SHQWUX�RDPHQL�ΊL�GMLQL�� UHOLJLD�HVWH�FRPSOHWă�FD�ΊL� IDYRULOH�
OXL�$OODK� 



 

�� 
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ÌQYLHUHD�ΊL�UăVSXQVXULOH�OD�vQWUHEăULOH�GLQ�PRUPkQW��QHFUHGLQΌD�QHJăULL�
vQYLHULL��SURIHVLD�PHVDJHULORU�ΊL�GD¶ZDK�ORU��SULPXO�ΊL�XOWLPXO�PHVDJHU��FHL�GRL�
SLORQL�DL�7DZKLG-OXL��QHFUHGLQΌD�vQ�WRW�FH�HVWH�DGRUDW�vQ�DIDUă�GH�$OODK�ΊL�
FUHGLQΌD�QXPDL�vQ�$OODK��GHILQLΌLD�OXL�7DJKXW��FăSHWHQLLOH�OXL�7DJKXW��GHVFULH-
UHD�OD�FXP�Vă�QX�FUH]L�vQ�7DJKXW��VHPQLILFDΌLD�µ/D�,ODKD�,OD�$OODK��,VODP�HVWH�
SULQFLSDOXO�FRPSRQHQW�DO�UHOLJLHL��VWkOSXO�UHOLJLHL�HVWH�UXJăFLXQHD��µFHD�FDUH�Gă�
SXWHUH�UHOLJLHL�HVWH�/XSWD� 

7LSXUL�GH�
OXSWă 

è/XSWD�
VXIOHWXOXL 

/XSWD�FX�FHHD�FH�HVWH�PHQΌLRQDW�vQ�6XUDW�
$O�$VU��ΉWLLQΌD��IDSWH�EXQH��'D¶�ZDK�ΊL�
UăEGDUHD� 

/XSWD�
vPSRWULYD�
VDWDQHL 

  
ÌQGRLHOL 

ΉLUN�0DMRU��VFRDWH�R�
SHUVRDQă�GLQ�,VODP��ΊL�ΉLUN�

0LQRU 

  
,QRYDΌLLOH�vQ�UHOLJLH 

'RULQΌH 

3ăFDWHOH�0DMRUH��RULFH�
SăFDW�FDUH�DUH�R�SHGHDSVă�

VSHFLILFă� 
3ăFDWHOH�0LQRUH��RULFH�
SăFDW�FDUH�QX�DUH�R�
SHGHDSVă�VSHFLILFă� 

/XSWD�
vPSRWULYD�

NXIDDU-LORU�ΊL�
D�PXQDILTHHQ-

LORU 

&X�LQLPD��YRUEH��FX�DFΌLXQL�ΊL�FX�DYHUHD 

/XSWD�
vPSRWULYD�
RDPHQLORU�

FDUH�
RSUHVHD]ă��
LQRYHD]ă�ΊL�
VXQW�UăL 

&X�LQLPD��YRUEH�ΊL�FX�PkQD� 

7DJKXW 

(VWH�WRW�FHHD�FH�VFODYXO�WUHFH�vQWUHFH�OLPLWD�FX�SULYLUH�OD�
DGRUDUH��FXP�DU�IL��DGRUDUHD�SLHWUHORU�VDX�FRSDFLORU��
XUPDUHD�XQXL�VDYDQW�KDLQ��VXSXQHUHD�IDΌă�GH�OLGHUXO�FDUH�vL�
SRUXQFHΊWH�Vă�QX�VH�VXSXQD�OXL�$OODK� 
7DZDJKLG��SO��GH�OD�7DJKXW�VXQW�PXOΌL��GDU�FăSHWHQLLOH�ORU�
VXQW�FLQFL��,EOLV��RULFLQH�HVWH�DGRUDW�ΊL�HVWH�PXOΌXPLW�Fă�HVWH�
DGRUDW��RULFLQH�FKHDPă�RDPHQLL�Vă�vO�DGRUH��RULFLQH�SUHWLQGH�
Fă�DUH�FXQRΊWLQΌH�GHVSUH�FHOH�1HYă]XWH�ΊL�RULFLQH�MXGHFă�
GXSă�DOWFHYD�GHFkW�OHJHD�OXL�$OODK� 
$OODK�ΊWLH�FHO�PDL�ELQH�ΊL�SDFHD�ΊL�ELQHFXYkQWDUHD�OXL�$OODK�ILH�DVXSUD�OXL����
0XKDPPHG��FHORU�FDUH�vO�XUPHD]ă�ΊL�D�FRPSDQLRQLORU�VăL� 



 

�� 
 

7HVW�OD�&HOH�7UHL�3ULQFLSLL�)XQGDPHQWDOH� 

�� $XWRUXO�FHORU�7UHL�3ULQFLSLL�)XQGDPHQWDOH�HVWH���0XKDPPHG�LEQ�6XOD\PHQ�7DPLPPL–�
0XKDPPHG�LEQ�$EGL�DO-:DKKDE�–�WRΌL�GH�PDL�vQDLQWH����� 

�� &HOH�7UHL�3ULQFLSLL�)XQGDPHQWDOH�VXQW�GH�IDSW�vQWUHEăULOH�GLQ�PRUPkQW��$GHYăUDW�–�)DOV��� 
�� $XWRUXO�IDFH�GX¶D�SHQWUX�FLWLWRU�vQ�DFHDVWă�FDUWH�vQ��GRXă�ORFXUL�–�WUHL�ORFXUL��� 
�� &DUWHD�DXWRUXOXL�VH�GLIHUHQΌLD]ă�SULQ��VLPSOLFLWDWH�–�VXELHFWHOH�VXQW�PHQΌLRQDWH� OD�PRGXO�

JHQHUDO�vQDLQWH�GH�D�IL�GHWDOLDWH�–�GRYH]LOH�VXQW�GLQ�4XU
DQ�ΊL�6XQQDK�–�IDFH�GX¶D�SHQWUX�
VWXGHQW�–�FODULILFă�vQGRLHOLOH�SUH]HQWH�vQ�]LOHOH�QRDVWUH�–�FRQΌLQH�PXOWH�H[SOLFDΌLL�–�vQWUHDEă�
ΊL�UăVSXQGH�OD�vQWUHEăULOH�LPSRUWDQWH�–�$OODK�D�IDFXW-R�DJUHDELOă�RDPHQLORU�–�WRDWH�GH�PDL�
vQDLQWH��� 

�� &HOH�7UHL�3ULQFLSLL�)XQGDPHQWDOH�VH�SRW�vPSăUΌL�vQ���������FDSLWROH�� 
�� 6ă�VWXGLH]L�7DZKLG�HVWH��R�REOLJDΌLH�FRPXQă�–�REOLJDΌLH�LQGLYLGXDOă��� 
�� 'RYDGD�SHQWUX�FHOH�SDWUX�IXQGDPHQWH�LPSRUWDQWH�HVWH�6XUDW��$O�$VU�–�$O�,NKODDV��� 
�� 6ă�VWXGLH]L�GDU�Vă�QX�DFΌLRQH]L�FRQIRUP�FXQRΊWLQΌHORU�DFXPXODWH�H�FD�ΊL�FXP�L-DL�LPLWD�SH���

�&UHΊWLQL�–�(YUHL�–�WRΌL�GH�PDL�vQDLQWH��� 
�� �5ăEGDUHD�HVWH�vPSăUΌLWă�vQ��GRXă�–�WUHL��SăUΌL�� 
����6HPQLILFDΌLD� DILUPDΌLHL� OXL� ,PDP� ΉDILH� GHVSUH� 6XUDW� $O� $VU� HVWH�� �HVWH� VXILFLHQWă� Vă�

VWDELOHDVFă�R�GRYDGă�–�HVWH�GHDMXQV�QXPDL�DFHDVWă�VXUDW�GLQ�vQWUHJ�&RUDQXO�� 
����&HO� FDUH� FUHGH� QXPDL� vQ� XQD� GLQWUH� FHOH� WUHL� WLSXUL� GH� 7DZKLG� QX� HVWH� FRQVLGHUDW� Fă� vO�

DGRUă�QXPDL�SH�$OODK�VLQJXU��$GHYăUDW�–�)DOV��� 
�����/HSăGDUHD� GH� SROLWHLVP� ΊL� SROLWHLΊWL� HVWH� IDFXWă� vQ� �LQLPă�� YRUEă�� DFΌLXQH� –� SULQ�

GLVSHQVDUHD�WD�GH�DFΌLXQL�ΊL�GH�FHO�FDUH�OH�FRPLWH�–�WRDWH�GH�PDL�vQDLQWH��� 
�����ÌQΌHOHVXO�FXYkQWXOXL�PDVDMLG�vQ�VSXVHOH�OXL�$OODK�¶¶0RVFKHLOH�VXQW�DOH�OXL�$OODK¶¶�HVWH��ORFXO�

IL]LF�� FRQVWUXLW� SHQWUX� UXJăFLXQH� –� SăUΌLOH� FRUSXOXL� FDUH� DWLQJ� SăPkQWXO� vQ� WLPSXO�
SURVWHUQăULL�–�SăPkQWXO�SH�FDUH�SRDWH�IL�IăFXWă�SURVWHUQDUHD�–�WRDWH�GH�PDL�vQDLQWH��� 

����&DOHD� VDYDQΌLORU� SUHFHGHQΌL� DL� ,VODP-OXL� >6DODI@� HVWH�� �FUHGLQΌD� ORU� VH� ED]D�SH�GRYH]L�–�
SULPD�GDWă�R�SHUVRDQă�FUHGHD�DSRL�FDXWD�GRYH]L�FDUH�Vă�vL�VXVΌLQă�FUHGLQΌD������ 

�����&HL� UăWăFLΌL� GH� OD� FDOHD� FHD� GUHDSWă� GLQWUH� VDYDQΌLL� PXVXOPDQL� vL� LPLWă� SH� �(YUHL� –�
&UHΊWLQL��� 

�����&HL� UăWăFLΌL� GH� OD� FDOHD� FHD� GUHDSWă� GLQWUH� DGRUDWRULL� PXVXOPDQL� vL� LPLWă� SH� �(YUHL� –�
&UHΊWLQL������� 

�����&HOH� 7UHL� )XQGDPHQWH� ,PSRUWDQWH� VXQW� GH� IDSW� FHOH� 7UHL� 3ULQFLSLL� )XQGDPHQWDOH�
�$GHYăUDW�–�)DOV������� 

�����5XJLOH� VXQW� GLYL]DWH� vQ� �GX
D� FD� ΊL� DFW� GH� DGRUDUH� ΊL� GX
D� vQ� FD]� GH� QHFHVLWDWH�–� GX
D�

GLUHFWă
�ΊL��GX
D�
LQGLUHFWă
��� 

�����'X¶D�vQ�FD]�GH�QHFHVLWDWH�HVWH�vPSăUΌLWă�vQ��GRXă�–�SDWUX��SăUΌL��� 
�����ÌQ�FHHD�FH�SULYHΊWH�FUHGLQΌD�vQ�OXDUHD�GH�PăVXUL�GHPHUVXUL��RDPHQLL�VH�vPSDUW�vQ��GRXă�

H[WUHPH�ΊL�XQD�PRGHUDWă�–�SROLWHLVP�PDMRU��PLQRU�ΊL�SHUPLVLELO�� 
 

ÌQFHUFXLΌL�UăVSXQVXO�FRUHFW�GLQ�SDUDQWH]ă� 



 

�� 
 

�� $XWRUXO�FHORU�7UHL�3ULQFLSLL�)XQGDPHQWDOH�HVWH���0XKDPPDG�LEQ�6XOD\PDDQ�7DPHHPPHH�–�0XKDPPDG�LEQ�$EGXO:DKDDE�–�WRΌL�GH�PDL�vQDLQWH����� 
�� &HOH�7UHL� 3ULQFLSLL� )XQGDPHQWDOH� VXQW�GH�IDSW�vQWUHEăULOH� GLQ�PRUPkQW� �$GHYăUDW�–�)DOV���  
�� $XWRUXO� IDFH�GX¶D�SHQWUX� FLWLWRU� vQ�DFHDVWă� FDUWH� vQ� �GRXă�ORFXUL� –�WUHL� ORFXUL���  
�� &DUWHD�DXWRUXOXL� VH�GLIHUHQΌLD]ă� SULQ� �VLPSOLFLWDWH� –�VXELHFWHOH� VXQW�PHQΌLRQDWH� OD�PRGXO�JHQHUDO� vQDLQWH�GH�D�IL�GHWDOLDWH-� GRYH]LOH� VXQW�GLQ�4XU
DQ� ΊL�6XQQDK� –�IDFH�GX¶D�SHQWUX� VWXGHQW� –�FODULILFă� vQGRLHOLOH� SUH]HQWH� vQ�WLPSXULOH� QRDVWUH-� FRQΌLQH� PXOWH�H[SOLFDΌLL�–� vQWUHDEă� ΊL� UăVSXQGH� OD� vQWUHEăULOH� LPSRUWDQWH–� $OODK� D�IDFXW-R�DJUHDELOă� RDPHQLORU–� WRDWH�GH�PDL� vQDLQWH���  
�� &HOH�7UHL� 3ULQFLSLL� )XQGDPHQWDOH� VH�SRW�vPSăUΌL� vQ����������FDSLWROH��  
�� &D�Vă�VWXGLH]L� 7DZKLG�HVWH��R�REOLJDΌLH� FRPXQă�–� REOLJDΌLH� LQGLYLGXDOă���  
�� 'RYDGD�SHQWUX� FHOH�SDWUX� IXQGDPHQWH� LPSRUWDQWH� HVWH�6XUDW� �$O�$VU�–�$O�,NKODDV���  
�� 6ă�VWXGLH]L� GDU�Vă�QX�DFΌLRQH]L� FRQIRUP�FXQRΊWLQΌHORU� DFXPXODWH� H�FD�ΊL�FXP� L-DL�LPLWD�SH����&UHΊWLQL� –�(YUHL�–�WRΌL� GH�PDL�vQDLQWH���  
�� 5ăEGDUHD�HVWH�vPSDUΌLWă� vQ� �GRXD�–�WUHL��SăUΌL�  
���  6HPQLILFDΌLD� DILUPDΌLHL� OXL� ,PDP�ΉDDILHH
V� GHVSUH�6XUDW� $O�$VU�HVWH���HVWH� VXILFLHQWă� FD�Vă�VWDELOHDVFă� R�GRYDGă�–� �HVWH�GHDMXQV�QXPDL�DFHDVWă�VXUDK� GLQ�vQWUHJ� &RUDQXO�� 
���  &HO�FDUH� FUHGH�QXPDL� vQ�XQD�GLQWUH� FHOH� WUHL� WLSXUL� GH�7DZKLG�QX�HVWH�FRQVLGHUDW� Fă� vO�DGRUă�QXPDL�SH�$OODK� VLQJXU� �$GHYăUDW–� )DOV��� 
���  'LVSHQVDUHD� GH�SROLWHLVP� ΊL�SROLWHLΊWL� H�IDFXWă� vQ��LQLPă��YRUEă��DFΌLXQH� –�SULQ� vQGHSăUWDUHD� XQHL�SHUVRDQH� GH�DFΌLXQL� ΊL� IDΌă�GH�FHO� FDUH�OH� FRPLWH�–�WRDWH�GH�PDL� vQDLQWH���  
���  �ÌQΌHOHVXO� FXYkQWXOXL� PDVDDMLG� vQ�VSXVHOH� OXL�$OODK� ¶¶0RVFKHLOH� VXQW�DOH�OXL�$OODK¶¶� HVWH��ORFXO� IL]LF�� FRQVWUXLW� SHQWUX� UXJăFLXQH� –�SăUΌLOH� FRUSXOXL� FDUH�DWLQJ�SăPkQWXO� vQ�WLPSXO� SURVWHUQăULL� –�SăPkQWXO� SH�FDUH�SRDWH� IL�IăFXWă�SURVWHUQDUHD-� �WRDWH�GH�PDL�vQDLQWH���  
���  �&DOHD�VDYDQΌLORU� SUHFHGHQΌL� DL�,VODP-OXL� >6DODI@�HVWH�� �FUHGLQΌD� ORU� VH�ED]HD]ă�SH�GRYH]L�–�SULPD�GDWă�R�SHUVRDQă�FUHGH�DSRL�FDXWă�GRYH]L� FDUH� Vă�vL� VXVΌLQă� FUHGLQΌD��� ��� 
���  ���&HL�UăWăFLΌL� GH�OD�FDOHD� FHD�GUHDSWă�GLQWUH� VDYDQΌLL� PXVXOPDQL� vL�LPLWă�SH��(YUHL�–�&UHΊWLQL���  
���  &HL�UăWăFLΌL� GH�OD�FDOHD� FHD�GUHDSWă�GLQWUH� DGRUDWRULL� PXVXOPDQL� vL�LPLWă�SH��(YUHL�–�&UHΊWLQL��� ���� 
���  &HOH�WUHL� )XQGDPHQWH� ,PSRUWDQWH� VXQW�GH�IDSW� FHOH�7UHL�SULQFLSLL� )XQGDPHQWDOH� �$GHYăUDW�–� )DOV������� 
���  5XJLOH� VXQW�GLYL]DWH� vQ� ��GX
D�FD�ΊL� DFW�GH�DGRUDUH� ΊL�GX
D� vQ�FD]�GH�QHFHVLWDWH�� GX
D�
GLUHFWă
� ΊL� �GX
D� 
LQGLUHFWă
�� �� 
���  ��'X¶D� vQ�FD]�GH�QHFHVLWDWH� HVWH�vPSăUΌLWă� vQ� �GRXD–�SDWUX��SăUΌL�� � 
���  ÌQ� FHHD�FH�SULYHΊWH� FUHGLQΌD� vQ� OXDUHD�GH�PăVXUL�GHPHUVXUL�� RDPHQLL� VH�vPSDUW� vQ� ��GRXă�H[WUHPH�ΊL�XQD�PRGHUDWă�–�SROLWHLVP� PDMRU��PLQRU� ΊL� SHUPLVLELO�� 

������(VWH�SHUPLV�Vă�FHUL�DMXWRU�FHORU�FDUH�DX�IRVW�FUHDΌL��IăUă�QLFL�R�UHVWULFΌLH�–�vQ�FHHD�FH�WH�
SRW�DMXWD�–�FX�SDWUX�FRQGLΌLL��� 

�����6HPQLILFDΌLD� IUD]HL� 
/D� ,ODKD� ,OD� $OODK
� HVWH� �$OODK� HVWH� vQ�PăVXUă� Vă� FUHH]H�–� QX� HVWH�
GXPQH]HX� GHFkW� $OODK� –� QLPLF� QX� WUHEXLH� DGRUDW� FX� H[FHSΌLD� OXL� $OODK� –� WRDWH� GH� PDL�
vQDLQWH��� 

�����8QLWDWHD�&UHGLQΌHORU�HVWH��SHUPLVă�–�SăFDW�PDUH�–�QHFUHGLQΌă��� 
�����'RYH]LOH�JHQHUDOH�GHVSUH�H[LVWHQΌD�OXL�$OODK�VXQW��PXOWH�–�SDWUX��� 
�����ÌQJHULL�DX�LQLPă"��'D�–�1X������ 
�����5HODΌLD�GLQWUH� ,PDDQ�ΊL� 7DZKLG�HVWH�� ,PDDQ�HVWH�JHQHUDO� LDU�7DZKLG-XO� HVWH�R� SDUWH� D�

,PDDQ-OXL��$GHYăUDW�–�)DOV������ 
�����3LORQLL�,PDDQ-XOXL�VXQW�vQ�QXPDU�GH��������������� 
�����3ROLWHLΊWLL�GHGLFă�XQHOH�DFWH�GH�DGRUDUH�SHQWUX�$OODK��$GHYăUDW�–�)DOV������ 
�����&HO� FDUH� HVWH� DGRUDW� vQ� DIDUă� GH� $OODK� ΊL� HO�HD� QX� HVWH�PXOΌXPLW� FX� DFHDVWD� HVWH� �XQ�

WDJKXW�–�QX�HVWH�XQ�WDJKXW��� 
�����8QLFLWDWHD�OXL�$OODK�vQ�RUkQGXLHUHD�ΊL�FkUPXLUHD�WXWXURU�OXFUXULORU�ΊL�vQ�WULPLWHUHD�SORLL�IDFH�

SDUWH�GLQ�7DZKLG-XO���$GRUăULL�–�6WăSkQLULL�–�1XPHORU�ΊL�$WULEXWHORU����� 
�����&HHD� FH� QHDJă� VDX� GLVWUXJH� RULJLQHD� 7DZKLG-XOXL� HVWH� �ΉLUN� PDMRU� –� ΉLUN� PLQRU� –�

LQRYDΌLLOH����� 
�����&HD�PDL�PDUH�REOLJDΌLH�HVWH�Vă�ILL�DVFXOWăWRU�IDΌă�GH�SăULQΌL��$GHYăUDW�–�)DOV��� 
�����&HO�PDL�JUDY�SăFDW�HVWH�DGXOWHUXO�SUHDFXUYLD�ΊL�Vă�RPRUL�VXIOHWXO�SH�FDUH�$OODK�D�LQWHU]LV�

Vă�vO�RPRUL��$GHYăUDW�–�)DOV������ 
�����0L
UDDM�HVWH� FăOăWRULD�3URIHWXOXL� -SDFHD� ΊL� ELQHFXYkQWDUHD� OXL�$OODK� ILH�DVXSUD� VD-� GH� OD�

0HNNDK�OD�,HUXVDOLP��$GHYăUDW�–�)DOV���� 
�����3URIHWXO�-SDFHD�ΊL�ELQHFXYkQWDUHD�OXL�$OODK�ILH�DVXSUD�VD-�D�IRVW�WULPLV��QXPDL�SRSRUXOXL�

VăX�–�SHQWUX�WRΌL�RDPHQLL�ΊL�GMLQLL��� 
�����3URIHWXO��SDFHD�ΊL�ELQHFXYkQWDUHD�OXL�$OODK�ILH�DVXSUD�VD���D�PXULW�–��QX�D�PXULW��� 
�����2ULFLQH�UHIX]ă�Vă�FUHDGă�vQ�vQYLHUH�FRPLWH��.XIU�0DMRU�–�.XIU�0LQRU��� 
�����5HOLJLD�3URIHΌLORU��HVWH�XQD�VLQJXUă�–�ILHFDUH�3URIHW�D�DYXW�UHOLJLD�OXL���� 
�����(PLJUDUHD� �QX� PDL� HVWH� YDODELOă� GXSă� FXFHULUHD� 0HNNăL� –� HVWH� YDODELOă� SkQă� vQ� =LXD�

-XGHFăΌLL�� 
�����(PLJUDUHD�UHSUH]LQWă��Vă�WH�PXWL�GLQWU-R�ΌDUă�GH�QHFUHGLQFLRΊL�vQWU-R�ΌDUă�PXVXOPDQă�–�

Vă�DEDQGRQH]L�FHHD�FH�$OODK�D�LQWHU]LV��� 
�����5HOLJLD�,VODPXOXL�HVWH�FRPSOHWă�FX�H[FHSΌLD�YLVHORU�FHORU�SLRΊL�-�ΊL�HOH�IDF�SDUWH�GLQ�UHOLJLH

�$GHYăUDW�–�)DOV��� 
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UHJXOLOH�FDUH�VH�DSOLFă�XQHL�DQXPLWH�SHUVRDQH��$GHYăUDW�–�)DOV��� 
�����3ULPXO�3URIHW�HVWH��1RH�-3DFHD�ILH�DVXSUD�6D�–�$GDP�-3DFHD�ILH�DVXSUD�6D�� 
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&RORDQD�% � � &RORDQD�$ 
$KPDG�D�VSXV���'DFă�YăG�XQ�QHFUHGLQFLRV�vPL�
vQFKLG�RFKLL�GH�IULFă�GHRDUHFH�YăG�XQ�LQDPLF�DO�
OXL�$OODK� 

�   7DZKLG�GLQ�SXQFW�GH�
YHGHUH�OLQJYLVWLF 

,QFOXGH�FUHGLQΌD�vQ�WRW�FH�VH�YD�vQWkPSOD�GXSă�
PRDUWH �   7DZKLG�GLQ�SXQFW�GH�

YHGHUH�,VODPLF 

(VWH�R�DILUPDΌLH�D�OLPELL��FUHGLQΌă�vQ�LQLPă��
DFΌLXQLOH�PHPEUHORU��FUHΊWH�FX�VXSXQHUH�ΊL�

GHVFUHΊWH�FX�QHVXSXQHUH 
�   7DZKLG-XO�$GRUăULL 

,VODP��,PDDQ�ΊL�,KVDDQ �   7DZKLG-XO�6WăSkQLULL 

3HQWUX�$OODK�ΊL�SHQWUX�DOWFLQHYD�vQ�DIDUă�GH��
$OODK� �   7DZKLG-XO�1XPHORU�ΊL�

$WULEXWHORU 

2EOLJDWRULX��3HUPLV�ΊL�,QWHU]LV �   +DQLIL\DK 

�'LQ�SXQFW�GH�YHGHUH�,VODPLF�ΊL�SULQ�VLPΌXUL�
SHUFHSΌLH�VHQ]RULDOD� �   3ULPD�FKHPDUH�ΊL�SULPD�

SRUXQFă�vQ�&RUDQ 

ÌQWUHEăULOH�GLQ�PRUPkQW �   3ăUWDΊ���$VRFLDW 

ΉWLLQΌD��DFΌLRQDUHD�FRQIRUP�HL��GD¶ZDK�ΊL�
UăEGDUHD �   .KDΊ\DK 

6LQFHULWDWH�ΊL�Vă�XUPH]L�6XQQDK ��   7DZDNNXO 

(VWH�Vă�GHSLQ]L�FX�VLQFHULWDWH�GH�$OODK�DYkQG�
vQFUHGHUH�GHSOLQă�vQ�(O�ΊL�Vă�LHL�WRDWH�PăVXULOH�

Vă�IDFL�WRW�FH�vΌL�VWă�vQ�SXWHUH� 
��   

&HOH�GRXă�FRQGLΌLL�SHQWUX�
FD�DFΌLXQHD�Vă�ILH�

DFFHSWDWă 
(VWH�R�IULFă�FDUH�VH�ED]HD]ă�SH�FXQRDΊWHUHD�
PăUHΌLHL�&HOXL�GH�FDUH�WH�WHPL�ΊL�3XWHUHD�6D�

DEVROXWă� 
��   5H]XPDWXO�OD�FHOH�3DWUX�

)XQGDPHQWH�,PSRUWDQWH 

(VWH�DVHPăQăWRU��HFKLYDOHQW�VDX�VLPLODU�FX�(O ��   5H]XPDWXO�OD�&HOH�7UHL�
)XQGDPHQWH�,PSRUWDQWH 

ÌQ�6XUDW�%DTDUDK ��   5H]XPDWXO�OD�FHOH�7UHL�
3ULQFLSLL�)XQGDPHQWDOH 

2�QDΌLXQH�SRSRU�FDUH�V-D�OHSăGDW��GLVSHQVDW��GH�
ΉLUN�ΊL�FDUH�VH�ED]HD]ă�SH�VLQFHULWDWH�ΊL�7DZKLG� ��   0ăVXULOH�GHPHUVXULOH�

VXQW�vPSăUΌLWH�vQ 

3RWULYHΊWH�DILUPDΌLLOH�GLQ�FRORDQD�$�FX�FHOH�GLQ�FRORDQD�% 
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8QLFLWDWHD�OXL�$OODK�vQ�1XPHOH�FX�FDUH�6-D�
QXPLW�ΊL�vQ�$WULEXWHOH�FX�FDUH�6-D�GHVFULV�vQ�

&DUWHD�6D�ΊL�vQ�DILUPDΌLLOH�3URIHWXOXL�6ăX��SDFHD�
ΊL�ELQHFXYkQWDUHD�OXL�$OODK�ILH�DVXSUD�VD���&HHD�
FH�vQVHDPQă�Vă�DILUPL�FHHD�FH�$OODK�D�DILUPDW�
SHQWUX�(O�ΊL�Vă�QHJL�FHHD�FH�$OODK�D�QHJDW�
SHQWUX�(O��IăUă�GLVWRUVLRQDUHD�vQΌHOHVXOXL�
�WDKULI���QHJDUHD�vQΌHOHVXOXL��WD¶WLO���Vă�OH�

GHVFULL�Vă�GHVHPQH]L�R�PDQLHUă�SHQWUX�RULFDUH�
DWULEXW��WDN\LI��VDX�Vă�OH�H[HPSOLILFL�Vă�ÌL�IDFL�

SDUDOHOH�OXL�$OODK��WDPWKLO�� 

��   -XUăPLQWHOH�VXQW�
vPSăUΌLWH�vQ 

8QLFLWDWHD�OXL�$OODK�vQ�DFWHOH�GH�DGRUDUH ��   6DFULILFDUHD�HVWH�
vPSăUΌLWă�vQ 

8QLFLWDWHD�OXL�$OODK�vQ�DFΌLXQLOH�6DOH�FDUH�
VXQW�VSHFLILFH�/XL��&UHDUHD��6WăSkQLUHD��

&kUPXLUHD�ΊL�2UkQGXLUHD�WXWXURU�OXFUXULORU� 
��   )ULFD�HVWH�vPSăUΌLWă�vQ 

8QLFLWDWHD�OXL�$OODK�vQ�WRW�FHHD�FH�HVWH�
VSHFLILF�/XL ��   ,VODP 

6XELHFW��Vă�LQGLYLGXDOL]H]L��SDUWLFXODUL]H]L��
VLQJXODUL]H]L��Vă�IDFL�FHYD�XQLF�H[FOXVLY ��   1LYHOHOH�UHOLJLHL 

5ăVăULWXO�VRDUHOXL�GLQ�9HVW�ΊL�DSURSLHUHD�
PRUΌLL� ��   �������������,PDDQ 

'HSăΊLUHD�OLPLWHORU�SULQ�DGRUDUH��XUPDUHD�
XQHL�FăL�VDX�Vă�WH�VXSXL�DOWRUD�GHFkW�OXL�

$OODK� 
��   ,PDDQ�vQ�=LXD�GH�$SRL�

HVWH�FRPSXV�GLQ 

7DZKLG-XO�6WăSkQLULL��1XPHORU�ΊL�
$WULEXWHORU��D�$GRUăULL�ΊL�GLVWDQΌDUHD�WD�GH�

ΉLUN�ΊL�RDPHQLL�FDUH�FRPLW�ΉLUN� 
����   

)DFH�SDUWH�GLQ�UHDOL]DUHD�
GLVSHQVăULL�GLVRFLHULL�GH�

ΉLUN 

6ă�WH�VXSXL�OXL�$OODK�FX�7DZKLG��Vă�DVFXOΌL�
SRUXQFLOH�6DOH�ΊL�Vă�WH�OHSH]L�GH�ΉLUN�ΊL�

RDPHQLL�FDUH�FRPLW�ΉLUN� 
��   0RPHQWXO�vQ�FDUH�&ăLQΌD�

QX�PDL�HVWH�DFFHSWDWă 

&HHD�FH�HVWH�DGRUDW�vQ�DIDUă�GH�$OODK�ΊL�DUH�
R�IRUPă�PDWHULDOă�FXP�DU�IL�LGROLL�HWF� ��   7DJKXW 
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$FHDVWă�EURΊXUă�HVWH�JUDWXLWă��FRPHUFLDOL]DUHD�HL�ILLQG� 

LQWHU]LVă� 

3HQWUX�VXJHVWLL��FRPHQWDULL�ΊL�vQ�YHGHUHD�VHVL]ăULL�SRVLELOHORU�HURUL��

Yă�UXJăP��FX�YRLD�OXL�$OODK��Vă�QH�VFULHΌL�OD�DGUHVD�GH�HPDLO��

KVURPDQD#SURWRQPDLO�FRP 

)LH�FD�$OODK�Vă�QH�GHD�VLQFHULWDWH�vQ�IDSWH�ΊL�vQ�LQWHQΌLL�ΊL�Vă�QH�

LHUWH�SHQWUX�JUHΊHOLOH�FRPLVH� 

 


