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'UXJRG�Y�DSQHQFLK�MXJR]DKRGQH�6ORYHQLMH�WH�]GUXÊEH�QH�SR]QDPR��1��KD\PDQHQVLV�SD�MH�ELO�VSORK�SUYLß�QDMGHQ�Y
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1RQ� ORQWDQR� GD� $LGXVVLQD� �$MGRYÈßLQD��� QHOOD� ORFDOLWi� GL� %UHQN� LQ� SURVVLPLWi� GL� 'ROQML� 0OLQ�� LQ� XQ� EORFFR
FDOFDUHR� SURYHQLHQWH� GD� ROLVWRVWURPL� GL� IO\VFK� VRQR� VWDWL� ULWURYDWL� L� VHJXHQWL� QXPPXOLWL��1XPPXOLWHV� RUQDWXV��1�
ERPELWXV��1�� KD\PDQHQVLV� H�1�� VXEGLVWDQV�� 7DOH� DVVRFLD]LRQH� GL� IRVVLOL� QRQ� o� VWDWD� WURYDWD� LQ� DOWUL� FDOFDUL� GHOOD
6ORYHQLD�VXG�RFFLGHQWDOH��3HU�1��KD\PDQHQVLV�VL�WUDWWD�GHO�SULPR�ULWURYDPHQWR�LQ�WDOH�UHJLRQH�

3DUROH�FKLDYH��QXPPXOLWL��(RFHQH��IO\VFK��6ORYHQLD
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9� VLYHP� GR� UMDYRVLYHP� NRVX� DSQHQFD�� QDMGHQHP� Y
IOLÊQLK� ROLVWRVWURPDK� SUL� 'ROQMHP� POLQX�� OHGLQVNR� LPH
%UHQN��PDOR�SUHG�3LSDQRYR� VWHQR� �6O�� ���� VR� ELOL� RGNULWL
QXPXOLWL�� 1D� WHP� SURVWRUX� VH� SRQHNRG� PHQMDYDMR� WXGL
YHá�GHVHW�PHWURY�GHEHOH�ROLVWRVWURPQH�SODVWL�]�UD]OLáQLPL
NRVL� RG� WHPQR� GR� VYHWOR� VLYLK� DSQHQFHY�� ]UQDWLK� DS�
QHQFHY�SD�WXGL�JRVWLK�VLYLK�DSQHQFHY��.RVL�VR�L]�NDPQLQ
UD]OLáQLK� VWDURVWL�� GHORPD� ]HOR� YHUMHWQR� SDOHRFHQVNL�
YHOLNR� MH� LOHUGLMVNLK� LQ� WXGL� FXLVLMVNLK�� 5HGNHMÊL� NRVL� VR
PRUGD� FHOR� L]� PH]R]RMVNLK� NDPQLQ�� 3UL� %UHQNX� SRG
GHEHOR� ROLVWRVWURPQR� SODVWMR� OHÌLWD� WHPQHMH� VLY� ODSRUR�
YHF� LQ� UMDY� SHÊáHQMDN�� 2OLVWRVWURPH� VR� Y]URN� ]D� VHOHN�
WLYQR� HUR]LMR�� ]DUDGL� NDWHUH� ]EXMDMR� SR]RUQRVW� QHNDWHUL
JULáL�Y�9LSDYVNL�GROLQL��1HNROLNR�VHYHUQHMH�RG�%UHQND�VWD
QD� WDNÊQLK� JULáLK� YDVLFL� 8VWMH� LQ� 9LSDYVNL� NULÌ�� JULáL� VR
WXGL�SUL�'REUDYOMDK��.XNDQMDK��9UWRYLQX�LQ�GUXJRG�

0$7(5,$/�,1�0(72'(

9�IOLÊQLK�VHGLPHQWLK�VR�PHG�WXUELGLWQLPL�SODVWPL�SR�
JRVWR� ROLVWRVWURPH�� Y� NDWHUH� VR� SULKDMDOL� WXGL� NDPQLQVNL
NRVL� L]�VWDUHMÊLK�SODVWL��3UHLVNDYH� WHK�NRVRY�GDMR�YHáNUDW
]DQLPLYH�UH]XOWDWH�R�WHP��NDWHUH�NDPQLQH�VR�ELOH�Y�áDVX
QDVWDMDQMD�IOLÊD�UD]JDOMHQH�LQ�WXGL�ÌH�OLWLILFLUDQH��9�NRVLK
VR�YáDVLK�IRVLOL��NL�MLK�GUXJRG�ÊH�QLVPR�QDÊOL�

9�NRVX�DSQHQFD� L]�ROLVWRVWURP�SUL�'ROQMHP�POLQX� VR
ELOL�SUHLVNDQL�QXPXOLWL��.HU� MH�DSQHQHF� WUGD�NDPQLQD�� MH
PRJRáH�RULHQWLUDQH�SUHVHNH�KLÊLF�GRELWL�VDPR�]�XGDUFL�V
NODGLYRP��3RND]DOR�VH�MH��GD�MH�IDYQD��XJRWRYOMHQD�Y�SUH�
LVNDQHP� NRVX�� WXGL� Y� WDPNDMÊQMLK� ROLVWRVWURPQLK� NRVLK
UHGND�

5(=8/7$7,

6WDURVW� RPHQMHQHJD� NRVD� DSQHQFD� ]� QXPXOLWL� L]
%UHQND�MH�VSRGQML�FXLVLM��QDMEUÌ�QDMVWDUHMÊL�GHO�WH�VWRSQMH�
PHGWHP� NR� MH� IOLÊ� PODMÊL�� 8JRWRYOMHQH� VR� ELOH� YUVWH
1XPPXOLWHV� RUQDWXV� 6FKDXE�� 1XPPXOLWHV� ERPELWXV
+RWWLQJHU��1XPPXOLWHV�KD\PDQHQVLV�6FKDXE�LQ�1XPPX�
OLWHV� VXEGLVWDQV� 'H� OD� +DUSH�� 1�� RUQDWXV� MH� ]QDQ� RG
]JRUQMHJD� LOHUGLMD� GR�ED]DOQHJD� FXLVLMD�� YHQGDU� QREHQD
GUXJD�XJRWRYOMHQD�YUVWD�QL� LOHUGLMVND��*OHGH�QD� WR��GD� MH
1�� RUQDWXV� ]QDQ� VDPR� ÊH� L]� ]DáHWND� FXLVLMD�� PRUDPR
DSQHQHF� L]� %UHQND� SRVWDYLWL� Y� ED]DOQL� GHO� VSRGQMHJD
FXLVLMD�Y�ELRFRQR�6%=����

2SLVL�QXPXOLWRY

1XPPXOLWHV�RUQDWXV�'H�OD�+DUSH������
�7DEOD����6O����

���� 1XPPXOLWHV� SUDHFXUVRU� RUQDWXV� QRY�� VVS��
6FKDXE�������VO�����������WDE�����VO�������

���� 1XPPXOLWHV� RUQDWXV� 6FKDXE�� ����� �� .DSHOORV�
�������VO�����������WDE������VO�����WDE������VO�����

���� 1XPPXOLWHV� RUQDWXV� 6FKDXE�� ����� �� 6FKDXE�
���������WDE�����VO��D��E��WDE������VO�������

���� 1XPPXOLWHV�RUQDWXV�6FKDXE��������7RVTXHOOD�	
6HUUD�.LHO������WDE�����VO�����
=DYRML� VH� HQDNRPHUQR� YLÊDMR�� =DYRMQL� URE� MH� SUHFHM

PRáDQ��6HSWD�VR�XVORáHQD�LQ�QDJQMHQD��3UHPHU�KLÊLFH�MH
RNURJ� ��PP�� 7D�YUVWD� MH� ]QDQD� L]� ]JRUQMHJD� LOHUGLMD� LQ
QDMYHáNUDW�L]�ED]DOQHJD�FXLVLMD��6FKDXE���������1DÊOL�VR
MR� Y� )UDQFLML�� ÉSDQLML� LQ� ÉYLFL�� RG� NRGHU� L]KDMD� KRORWLS
�6FKDXE�� ������� 3UL� QDV� MR� SR]QDPR� L]� IOLÊD� Y� MXJR]D�
KRGQL�6ORYHQLML��3DYORYHF��������

3UL� 8VWMDK� Y� 9LSDYVNL� GROLQL� LQ� Y� 3RVWRMQL� MH� ELOD� Y
VUHGQMHFXLVLMVNHP� IOLÊX�QDMGHQD� WHM�YUVWL�SRGREQD�REOLND�
R]QDáLOL� VPR� MR�1XPPXOLWHV� DII��RUQDWXV� �'H�=DQFKH� HW
DO���������3DYORYHF���������2G�SUDYHJD�1��RUQDWXV�VH�ORáL
SR�YHOLNRVWL��ÊWHYLOX�]DYRMHY�LQ�RUQDPHQWDFLML�QD�SRYUÊLQL
KLÊLFH��ÉH�YHGQR�QL�UHÊHQR�YSUDÊDQMH��DOL�MH�WR�QRYD�YUVWD�
NHU�QLPDPR�GRYROM�GREUR�RKUDQMHQLK�SULPHUNRY�

1XPPXOLWHV�ERPELWXV�+RWWLQJHU������
�7DEOD����6O������

���� 1XPPXOLWHV�ERPELWXV�Q�VS�� ��+RWWLQJHU������� VO�
���D��E������WDE����

���� 1XPPXOLWHV�ERPELWXV�+RWWLQJHU���������6FKDXE�
�����WDE������VO��V��WDE������VO�������

���� 1XPPXOLWHV� ERPELWXV� +RWWLQJHU�� ����� �� 7RV-
TXHOOD�	�6HUUD�.LHO���������WDE������VO������
+LÊLFD� MH� WDQND�� ]DYRML� VH� KLWUR� YLÊDMR�� 6HSWD� VR� Y

VSRGQMHP� GHOX� SRJRVWR� VNRUDM� UDYQD�� ]JRUDM� VR�PRáQR
XVORáHQD� QD]DM�� SRQHNRG� VR� Y� FHORWL� VUSDVWD�� =HOR
SRGREQD� MH� YUVWD� 1XPPXOLWHV� VSLUHFW\SXV� 'RQFLHX[�
=ODVWL�]DGQML�]DYRM�VH�SUL�1��VSLUHFW\SXV�QHNROLNR�KLWUHMH
GYLJQH� NRW� SUL� 1�� ERPELWXV�� NL� LPD� PDOR� UHGNHMÊD� LQ
SUHFHM�VUSDVWD�VHSWD�WHU�PDOR�PDQMÊR�KLÊLFR��5D]OLND�MH�Y
VWDURVWL��1�� VSLUHFW\SXV� MH� VUHGQMHLOHUGLMVNL��1��ERPELWXV
SD� Y� FRQDK� 6%=� ��� LQ� ��� � � 6KDOORZ� %HQWKLF� =RQHV�
6HUUD�.LHO�HW�DO����������NDU�MH�VSRGQML�LQ�VUHGQML�FXLVLM�

2EH� RPHQMHQL� YUVWL� VH� WHÌNR� ORáLWD� PHG� VHERM�� àH-

SUDY�+RWWLQJHU��������QDYDMD�UD]OLNH�PHG�REHPD��QHMDV-
QRVWL�RVWDMDMR��1��ERPELWXV�QDM�EL�LPHO�WDQMÊL�]DYRMQL�URE
LQ� SRáDVQHMH� QDUDÊáDMRáH� ]DYRMH�� 1D� ULVEDK� LQ� IRWR�
JUDILMDK� Y� SXEOLNDFLMDK� +RWWLQJHUMD� ������� LQ� 6FKDXED
������� WH� UD]OLNH� QLVR� SUHSULáOMLYH�� 3UDY� WDNR� QL� MDVQD
JRVWRWD�VHSW��1D�QHNDWHULK�VOLNDK�VR�JRVWHMÊH�SUL�HQL�YUVWL�
QD�GUXJLK�SUL�GUXJL�

2EH�SRGREQL� YUVWL� VPR�SULPHUMDOL� WXGL� ]� QDMGLÊá� SUL
3ODQLQL��NMHU� MH�ELO�Y�ROLVWRVWURPDK�RGNULW�1��VSLUHFW\SXV
LQ� L]� NDPQRORPD� /DÌH� SUL� 5D]GUWHP�� NMHU� MH� ELO� Y
DSQHQFX�QDMGHQ�1��ERPELWXV��1DMEROM�]QDáLOQL�SULPHUNL
]�REHK�QDMGLÊá�VH�ORáLMR�SR�QDVOHGQMLK�]QDNLK�
� 1�� VSLUHFW\SXV� L]� 3ODQLQH� LPD� KLWUHMH� QDUDÊáDMRáH

]DYRMH� NRW�1�� ERPELWXV� L]� /DÌ�� áHSUDY� VR� SUL� ]DG�
QMHP�QHNDWHUL�]DYRML�WXGL�SUHFHM�YLVRNL�

� VHSWD� VR� SUL� 1�� VSLUHFW\SXV� L]� 3ODQLQH� QHNROLNR
JRVWHMÊD�NRW�SUL�1��ERPELWXV�L]�/DÌ��YHQGDU�MH�UD]OLND
L]UHGQR�PDMKQD�
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6O�����/HJD�QDMGLÉàD�SUL�'ROQMHP�POLQX�Y�9LSDYVNL�GROLQL�
)LJ�� ��� 3RVLWLRQ�RI� WKH� ORFDOLW\� QHDU�'ROQML�POLQ� LQ� WKH
9LSDYD�9DOOH\�

� VHSWD�VR�SUL�1��VSLUHFW\SXV�EROM�XSRJQMHQD�NRW�SUL�1�
ERPELWXV� LQ� SRQHNRG� SUL� SUYHP� VNRUDM� VUSDVWD�� SUL
REHK�YUVWDK�SD� MH�QHNDM�DQRPDOLM��NDU� MH�QD� VSORÊQR
SRJRVWR�SUL�WDNÊQLK�WDQNLK�QXPXOLWQLK�KLÊLFDK�V�KLWUR
QDUDÊáDMRáLPL�]DYRML�
3ULPHUHN�1�� ERPELWXV� L]� /DÌ� VPR� SUHG� áDVRP� GR�

ORáLOL� NRW� 1XPPXOLWHV� LUUHJXODULV� 'HVKD\HV�� 2E� ERJD�
WHMÊHP� IRVLOQHP�PDWHULDOX� LQ� QDWDQáQHMÊHP�SUHJOHGX� VH
MH�SRND]DOR��GD�VH�1��LUUHJXODULV�ORáL�RG�QXPXOLWD�L]�/DÌ
SR�EROM�XVORáHQLK�LQ�VUSDVWLK�VHSWDK��SR�REOLNL�NDPULF�WHU
SR�EROM�QHSUDYLOQR�SRWHNDMRáLK�]DYRMLK�

9UVWR� 1�� ERPELWXV� VR� QDÊOL� Y� ÉSDQLML�� )UDQFLML�� QD
6DUGLQLML�� SUL� 6RQQEHUJX� QD� .RURÊNHP�� KRORWLS� SD� MH� L]
RNROLFH� 9DUQH� Y� %ROJDULML� �+RWLQJHU�� ������ 6FKDXE�
�������7L��RSHUNXOLQRLGQL��QXPXOLWL�VH�WXGL�SUL�QDV�Y�QH�
NDWHULK�GHOLK�DSQHQFHY�YHáNUDW�QDMGHMR�Y�YHáML�PQRÌLQL�
WDNR� Y� DSQHQFLK� L]� ROLVWRVWURP� SUL� 3ODQLQL� LQ� VHGDM� SUL
%UHQNX��1DMEUÌ�VR�REáDVQR�REVWDMDOH�XJRGQH�UD]PHUH�]D
UD]YRM�WDNÊQLK�REOLN�QXPXOLWRY��=DQLPLYR�EL�ELOR�XJRWR�
YLWL��NDNÊQH�VR�SUDY]DSUDY�ELOH�WH�UD]PHUH�

1XPPXOLWHV�KD\PDQHQVLV�6FKDXE������
�7DEOD����6O����

���� 1XPPXOLWHV�VS��DII��SUDWWL���6FKDXE�������VO������
���

���� 1XPPXOLWHV� VS�� QRY�� +DLPDQD� �$QDWROLH�� �
6FKDXE�������VO���

���� 1XPPXOLWHV�K\PDQHQVLV�QRY��VS����6FKDXE������
�����VO������������WDE������VO��G��WDE������VO�����������

���� 1XPPXOLWHV� KD\PDQHQVLV� 6FKDXE� ����� �� 7RV�
TXHOOD�	�6HUUD�.LHO������WDE������VO�����
7D�YUVWD� MH�SUHFHM�SRGREQD�REOLNL�1��VXEGLVWDQV��2G

QMH�VH�ORáL�SR�YLÊMLK�]DYRMLK�LQ�QHNROLNR�UHGNHMÊLK�VHSWDK�
=DYRMQL�URE�MH�WDQHN��3UHPHU�KLÊLFH�MH�RNURJ����PP��NDU
MH�PDOR�YHá�NRW�SUL�YUVWL�1��VXEGLVWDQV�

1��KD\PDQHQVLV�MH�]QDQ�L]�VSRGQMHJD�FXLVLMD��QD�YHá
QDMGLÊáLK� SUDY� L]� ]DáHWND� WH� VWRSQMH�� +RORWLS� L]KDMD� ]
QDMGLÊáD� +D\PDQD� Y� 7XUáLML�� QDÊOL� VR� JD� WXGL� Y� ÉSDQLML
�6FKDXE��������

1XPPXOLWHV�VXEGLVWDQV�'H�OD�+DUSH������
�7DEOD����6O������

���� 1XPPXOLWHV� VXEGLVWDQV� 'H� OD� +DUSH� �� 5R]�
OR]VQLN�������WDE�����VO���������WDE�����VO���

���� 1XPPXOLWHV�VXEGLVWDQV�'H�OD�+DUSH��5R]OR]VQLN��
�������.DSHOORV���������VO�����������WDE������VO�����
��

���� 1XPPXOLWHV� VXEGLVWDQV� 'H� OD� +DUSH�� ����� �
6FKDXE�����������VO�����������WDE������VO��D��WDE�����
VO�����
0LNURVIHULáQD� JHQHUDFLMD� LPD�SUL� SUHPHUX����PP��

]DYRMHY�� NL� VH� HQDNRPHUQR�SRáDVL� YLÊDMR�� 6USDVWD� VHSWD
VR� JRVWD�� =DYRMQL� URE� MH� SUHFHM� WDQHN�� 0HJDORVIHULáQD
REOLND� LPD� SUL� SUHPHUX� �� PP� �� ]DYRMH�� 3URWRNRQK� MH
PDMKHQ�LQ�RNURJHO�

7D� YUVWD� MH� ]QDQD� RG� ]DáHWND� FXLVLMD� GR� VUHGQMHJD
FXLVLMD�R]LURPD�L]�FRQH�6%=�����6HUUD�.LHO�HW�DO���������
1DÊOL� VR� MR� Y� ,WDOLML�� Y� RNROLFL� 6DO]EXUJD� Y� $YVWULML�� Y
3LUHQHMLK� LQ� Y� ÉYLFL�� RG� NRGHU� L]KDMD� KRORWLS� �6FKDXE�
������� 8JRWRYOMHQD� MH� ELOD� WXGL� Y� IOLÊQLK� SODVWHK� MXJR�
]DKRGQH�6ORYHQLMH��3DYORYHF��������

7DEOD�����3ODWH���

6O������)LJ�����1XPPXOLWHV�RUQDWXV�'H�OD�+DUSH��REOLND�%
��%�IRUP�
6O������)LJ�����1XPPXOLWHV�ERPELWXV�6FKDXE��REOLND�%���%
IRUP�
6O���������)LJV��������1XPPXOLWHV�ERPELWXV�6FKDXE��RE�
OLND�$���$�IRUP�
6O������)LJ�����1XPPXOLWHV�KD\PDQHQVLV�6FKDXE��REOLND�%
��%�IRUP�
6O��������)LJV�������1XPPXOLWHV�VXEGLVWDQV�'H�OD�+DUSH�
REOLND�%���%�IRUP�
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3RQRYQR�VH�MH�SRND]DOR��GD�VR�Y�ROLVWRVWURPQLK�NRVLK
QD� VHNXQGDUQHP� PHVWX� YáDVLK� IRVLOL� LQ� VWUDWLJUDIVNL
KRUL]RQWL��NL�MLK�QD�SULPDUQHP�PHVWX�QH�SR]QDPR��7XGL
Y� NRVX� L]� 'ROQMHJD� POLQD� MH� ]GUXÌED� QXPXOLWRY� 1�
RUQDWXV��1��ERPELWXV��1��KD\PDQHQVLV�LQ�1��VXEGLVWDQV�
NL�MH�SUYLá�XJRWRYOMHQD�Y�6ORYHQLML��9UVWD�1��KD\PDQHQVLV
SD�MH�Y�6ORYHQLML�QDMGHQD�VSORK�SUYLá��7R�SRPHQL��GD�ÊH

QH�SR]QDPR�YVHK�VWUDWLJUDIVNLK�KRUL]RQWRY� LQ�ELRFRQ� LQ
WXGL�QH�YVH�IDYQH�

3R� YUVWL� 1�� RUQDWXV� EL� ODKNR� VNOHSDOL� QD� ]JRUQMH�
LOHUGLMVNR� DOL� VSRGQMHFXLVLMVNR� VWDURVW� DSQHQFD� L]� ROLVWR�
VWURPH� SUL� 'ROQMHP� POLQX�� 1REHQD� GUXJD� XJRWRYOMHQD
YUVWD�SD�QL�]QDQD�L]�LOHUGLMD��=DWR�PRUDPR�NRV�DSQHQFD
L]� 'ROQMHJD� POLQD� SRVWDYLWL� Y� ED]DOQL� GHO� VSRGQMHJD
FXLVLMD��Y�ELRFRQR�6%=�����)OLÊQH�SODVWL��NL�YNOMXáXMHMR�WH
ROLVWRVWURPH��VR�PODMÊH�

(2&(1(�18008/,76�)520�'2/1-,�0/,1�,1�7+(�9,3$9$�9$//(<��9,3$96.$
'2/,1$���6:�6/29(1,$

5DMNR�3$9/29(&
'HSDUWPHQW�RI�*HRORJ\��)DFXOW\�RI�1DWXUDO�6FLHQFHV�DQG�(QJLQHHULQJ��6,������6ORYHQLD��$ÊNHUáHYD��

(�PDLO��UDMNR�SDYORYHF#II�XQL�OM�VL
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