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8QR GHL SUREOHPL FKH FDUDWWHUL]]DQR LO GLEDWWLWR
SXEEOLFR VXOOģXQLYHUVLW} H OD ULFHUFD � OģXVR LQWHQ]LRQDOH GL GDWL HG LQIRUPD]LRQL FKH GHIRUPDQR OD
UHDOW}� *LXVHSSH GH 1LFRODR KD UHFHQWHPHQWH UDFFROWR XQD JXLGD DOOD GHPLVWLILFD]LRQH GHOOH OHJJHQGH
VXOOģXQLYHUVLW} H OD ULFHUFD PHVVH LQ JLUR GD XQ JUXSSR GL HFRQRPLVWL� OD PDJJLRU SDUWH RSHUDQWL LQ
,WDOLD DOOD %RFFRQL R QHOOH IDPRVH ĤPLJOLRUL XQLYHUVLW} DPHULFDQHĥ� 4XHVWD VHULH GL OXRJKL FRPXQL �
VWDWD XWLOL]]DWD VLD GDO PLQLVWUR *HOPLQL FKH GDO PLQLVWUR 3URIXPR� QRQ VROR OD SROLWLFD PD LO OHVVLFR
FRPXQLFDWLYR���VWDWR�OR�VWHVVR�GXUDQWH�L�GXH�PLQLVWHUL�

/D VHWWLPDQD VFRUVD DOWUL GXH HFRQRPLVWL� $QGUHD ,FKLQR H 'DQLHOH 7HUOL]]HVH� KDQQR VFULWWR XQ
DUWLFROR� SXEEOLFDWR VXOOD SULPD SDJLQD GHO &RUULHUH GHOOD 6HUD� LQ FXL SHU GDUH VXSSRUWR DOOD
PLVWLILFDWRULD WHVL ĤL SRYHUL SDJDQR OģXQLYHUVLW} DL ULFFKLĥ KDQQR ULSRUWDWR XQD VHULH GL GDWL H
LQIRUPD]LRQL QRQ YHULWLHUH� ,HUL � VWDWR LO WXUQR GL XQģDOWUD FRSSLD GL HFRQRPLVWL� )UDQFHVFR *LDYD]]L H
$OEHUWR $OHVLQD� FKH� GL QXRYR GDOOH FRORQQH GHO &RUULHUH GHOOD 6HUD� KDQQR VSLHJDWR SHUFK�
QHOOģ$JHQGD 0RQWL FL VDUHEEH WURSSR 6WDWR� &RQ L FROOHJKL GL 5RDUV DEELDPR JL} DQDOL]]DWR Oģ$JHQGD
0RQWL PRVWUDQGR FKH TXHVWD VL PXRYH LQ SHUIHWWD FRQWLQXLW} FRQ OH SROLWLFKH GHO JRYHUQR %HUOXVFRQL
FKH VWDQQR QRQ VROR ULGLPHQVLRQDQGR OģXQLYHUVLW} PD RULHQWDQGR OD ULFHUFD D HVVHUH QRQ DO VHUYL]LR
GHOOģLPSUHVD�TXDQWR�SLXWWRVWR�FRPSOHWDPHQWH�DVVRJJHWWDWD�D�TXHVWD��

6FULYRQR�GXQTXH�*LDYD]]L�H�$OHVLQD�

ĤĨ &L VSLDFH SDUODUH GHOOD QRVWUD XQLYHUVLW}� PD OD %RFFRQL QRQ ULFHYH VXVVLGL SXEEOLFL� VL ILQDQ]LD FRQ
UHWWH VFRODVWLFKH FKH VRQR PRGXODWH LQ IXQ]LRQH GHO UHGGLWR� HG � XQR GHL SRFKL DWHQHL LWDOLDQL FKH QRQ
ID�EUXWWD�ILJXUD�QHOOH�FODVVLILFKH�LQWHUQD]LRQDOL��5LSURGXUUH�TXHVWR�PRGHOOR�DOWURYH�QRQ���LPSRVVLELOH�ĥ

1RQ ULFHYH VXVVLGL SXEEOLFL" 9HGLDPR XQ SRģ� ,O FRQWULEXWR SXEEOLFR �IRQGR GL ILQDQ]LDPHQWR RUGLQDULR�
DOOH DFFDGHPLH SULYDWH � VWDWR QHO ���� GL ���� PLOLRQL GL HXUR� FRQWUR L ���� POQ GHO ����� GL FXL ����
POQ ����� POQ QHO ����� DOOD &DWWROLFD� ����� POQ �����POQ QHO ����� DOOD %RFFRQL H ��� POQ ����POQ
QHO ����� DOOD /XLVV� &RPH ULVXOWD GDOOD WDEHOOD FKH GHWHUPLQD OD ULSDUWL]LRQH GHO IRQGR DJOL DWHQHL
SULYDWL� OH YRFL VRQR VWDWH� � POQ LQ PLVXUD SURSRU]LRQDOH DOOD TXRWD DWWULEXLWD DJOL VWHVVL QHO �����
���POQ FRPH FRPSHQVD]LRQH GHO PDQFDWR JHWWLWR GHOOH WDVVH H GHL FRQWULEXWL XQLYHUVLWDUL GHULYDQWH
GDOO
LQFUHPHQWR GHJOL HVRQHUL WRWDOL ULFRQRVFLXWL QHOO
DQQR DFFDGHPLFR ��������� ULVSHWWR D TXHOOL
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FRQFHVVL QHOO
DQQR DFFDGHPLFR ��������� �R FRPXQTXH� FRPSDWLELOPHQWH FRQ OH GLVSRQLELOLW} GL
ELODQFLR� SHU LO PDJJLRUH RQHUH FRQVHJXHQWH DJOL HVRQHUL VWHVVL�� H ��� POQ GHVWLQDWR D ILQL SUHPLDOL
DJOL DWHQHL �VXOOD EDVH GHO PRGHOOR SHU OD ULSDUWL]LRQH WHRULFD GHO IRQGR GL ILQDQ]LDPHQWR RUGLQDULR��
&RQVLGHUDQGR FKH OD %RFFRQL KD FLUFD ������ VWXGHQWL LO FRVWR SHU L FRQWULEXHQWL SHU RJQL VWXGHQWH FKH
IUHTXHQWD OD %RFFRQL � GL ����� HXUR� SHU GDUH XQ RUGLQH GL JUDQGH]]D TXHVWD FLIUD � OHJJHUPHQWH
LQIHULRUH DOOH WDVVH XQLYHUVLWDULH SDJDWH LQ PHGLD GD XQR VWXGHQWH LWDOLDQR �FLUFD ����� HXUR ğ IRQWH
2&6(��YHGL�ILJ����GL�TXHVWD�SUHVHQWD]LRQH��
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0D QRQ EDVWD� LQ TXDQWR VRQR TXHVWL VROR L ILQDQ]LDPHQWL ULFHYXWL GDO 0LXU� 6H RUD DQGLDPR D
FRQVLGHUDUH L ILQDQ]LDPHQWL FRPSOHVVLYDPHQWH ULFHYXWL GDOOH DPPLQLVWUD]LRQL SXEEOLFKH �LYL FRPSUHVD
OD PXQLILFD UHJLRQH ORPEDUGD�� DSSUHQGLDPR FKH QHO ELODQFLR ���� �UHODWLYR DO ������ L FRQWULEXWL
�VWDWDOL R UHJLRQDOL� VRQR ĢVFHVLģ GD �� D �� PLOLRQL� VWDQGR DG XQ LQIRUPDWR DUWLFROR VHPSUH VXO &RUULHUH
GHOOD 6HUD LO FXL DXWRUH KD DYXWR OD SRVVLELOLW} GL OHJJHUH LO ELODQFLR GHOOD %RFFRQL FKH� GLYHUVDPHQWH GD
TXHOOR GHOOH XQLYHUVLW} SULYDWH DPHULFDQH WDQWR ORGDWH� QRQ � PHVVR LQ UHWH� ,O FKH SRUWD LO FRVWR GL
RJQL VWXGHQWH SHU OD FROOHWWLYLW} D FLUFD ����� HXUR� PROWR SL� GHOOH WDVVH PHGLDPHQWH SDJDWH QHOOH
XQLYHUVLW} VWDWDOL� 3RVVLDPR GXQTXH FRQFOXGHUH FKH OD %RFFRQL ULFHYH FRQVLVWHQWL VXVVLGL SXEEOLFL FKH
VRQR DXPHQWDWL GHO ��� QHOOģXOWLPR DQQR� SURSULR TXDQGR LO ILQDQ]LDPHQWR DJOL DWHQHL SXEEOLFL KD
VXELWR XQ XOWHULRUH WDJOLR GHO �� �FKH VL � DQGDWR DG DJJLXQJHUH DG XQD VHULH GL WDJOL FKH FRQWLQXDQR
GDO ������ 6RUJH VSRQWDQHD OD GRPDQGD� FRPH YHQJRQR XWLOL]]DWL TXHVWH VRPPH ULFHYXWH GDOOH
SXEEOLFKH DPPLQLVWUD]LRQL" 1RQ � GDWR VDSHUOR� YLVWR FKH LO ELODQFLR QRQ � SXEEOLFR� H IRUVH L WDQWR
DXWRUHYROL $OHVLQD H *LDYD]]L SRWUHEEHUR IRUQLUH XQ FRQWULEXWR GL FKLDUH]]D H WUDVSDUHQ]D VH
FRQYLQFHVVHUR OH DXWRULW} DFFDGHPLFKH GHOOD ORUR XQLYHUVLW} D SXEEOLFL]]DUH H D PHWWHUH LQ UHWH LO
EXGJHW�GHO�ORUR�DWHQHR�

(G RUD YHQLDPR DOOH FODVVLILFKH LQWHUQD]LRQDOL� WDQWR VSHVVR LQYRFDWH FRPH XQD VRUWD GL DUPD GL
GLVWUX]LRQH GL PDVVD FRQWUR OH XQLYHUVLW} VWDWDOL LWDOLDQH� $EELDPR JL} HVSUHVVR DOWURYH QRQ SRFKH
SHUSOHVVLW} LQ PHULWR� SHU FXL QRQ VLDPR FHUWR QRL D VRVWHQHUH OD ORUR DVVROXWD DIILGDELOLW} HG HVDWWH]]D
QHO YDOXWDUH L PHULWL UHODWLYL GHOOH YDULH XQLYHUVLW}� ( WXWWDYLD� YLVWR FKH DG HVVH VL ID FRQWLQXR
ULIHULPHQWR H FKH $OHVLQD H *LDYD]]L VRVWHQJRQR FKH OD %RFFRQL QHOOH FODVVLILFKH LQWHUQD]LRQDOL QRQ ID
EUXWWD ILJXUD� YHGLDPR XQ SRģ FRVD HVVH GLFRQR QHO FDVR VSHFLILFR� (EEHQH OD VLWXD]LRQH � OD VHJXHQWH�
QHVVXQD GHOOH XQLYHUVLW} SULYDWH� Q� TXHOOH VRUWH QHJOL XOWLPL DQQL� Q� TXHOOH ĤVWRULFKHĥ �FRPH %RFFRQL�
/8,66� 6DQ 5DIIDHOH� HFF��� DUULYD HQWUR OH SULPH ��� R ��� SRVL]LRQL QHOOH FODVVLILFKH LQWHUQD]LRQDOL�
FRPH VL HYLQFH GDOOD WDEHOOD D VXR WHPSR GD QRL SXEEOLFDWD� $G HVHPSLR OD %RFFRQL QHOOH FODVVLILFKH
JHQHUDOLVWH �FKH FRQVLGHUDQR DQFKH XQLYHUVLW} VSHFLDOL]]DWH�� � DVVHQWH WUD OH SULPH ���� ��� R ���
XQLYHUVLW} GHO PRQGR LQ EHQ � UDQNLQJ VX �� 4XLQGL VH SHU FODVVLILFKH LQWHUQD]LRQDOL VL FRQVLGHUDQR
TXHOOH JHQHUDOLVWH� D FXL VL ID ULIHULPHQWR QHOOD GLVFXVVLRQH GHL UDQNLQJV GHOOH XQLYHUVLW}� OD VLWXD]LRQH �
GLYHUVD GD TXDQWR VFULWWR GDL GXH HFRQRPLVWL� HG DGGLULWWXUD YL VRQR GHOOH XQLYHUVLW} VWDWDOL FKH KDQQR
SRVL]LRQDPHQWL PLJOLRUL GHOOD %RFFRQL VH VL FRQVLGHUDQR VSHFLILFL FDPSL GL ULFHUFD� $G HVHPSLR SHU OD
SL� FLWDWD GL TXHVWH FODVVLILFKH� Oģ$FDGHPLF 5DQNLQJ RI :RUOG 8QLYHUVLWLHV � ����� QHOOH SULPH ��� DO
PRQGR FRPSDLRQR � GLSDUWLPHQWL GL ILVLFD� � GL PDWHPDWLFD� � GL FKLPLFD� XQR GL LQJHJQHULD H ]HUR GL
HFRQRPLD� 1HO 46 :RUOG 8QLYHUVLW\ 5DQNLQJV ������� OD %RFFRQL� QHOOD FDWHJRULD 6RFLDO 6FLHQFHV DQG
0DQDJHPHQW� RFFXSD LO ��i SRVWR VX ��� PHQWUH LQ (QJLQHHULQJ DQG 7HFKQRORJ\ LO 3ROLWHFQLFR GL
0LODQR� XQLYHUVLW} VWDWDOH� RFFXSD LO ��i SRVWR� /R VWHVVR VL SX� GLUH SHU O
+(($&7 �+LJKHU (GXFDWLRQ
(YDOXDWLRQ DQG $FFUHGLWDWLRQ &RXQFLO RI 7DLZDQ�� LQ FXL WUD OH WRS ��� GL XQLYHUVLW} LWDOLDQH �WXWWH
VWDWDOL� QH HUDQR SUHVHQWL �QHO ����� � QHO FDPSR GHOO
DJULFROWXUD� �� LQ PHGLFLQD� �� LQ LQJHJQHULD� ��
QHOOH VFLHQ]H QDWXUDOL� VROR GXH QHOOH VFLHQ]H VRFLDOL� OD %RFFRQL GHO WXWWR DVVHQWH� ,QVRPPD VH VL
VFRUSRUDQR L YDUL FDPSL GLVFLSOLQDUL� VL YHGH EHQH FKH O
HFFHOOHQ]D QRQ DSSDUWLHQH VROR DOOD %RFFRQL H
FKH�DOWUH�XQLYHUVLW}�LWDOLDQH��SHU�GLUOD�QHO�WHUPLQL�GL�$OHVLQD�H�*LDYD]]L��ĤQRQ�IDQQR�EUXWWD�ILJXUDĥ�
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3DVVDQGR D FODVVLILFKH SL� VSHFLILFKH� QHO UDQNLQJ GHOOģ,3&+(, �,QWHUQDWLRQDO 3URIHVVLRQDO &ODVVLILFDWLRQ
RI +LJKHU (GXFDWLRQ ,QVWLWXWLRQV � �FROH GHV 0LQHV� 3DULV7HFK� LQ WXWWR ��� XQLYHUVLW} ğ $QQR �����
YHQJRQR SUHVL LQ FRQVLGHUD]LRQH �OH QRPEUH GģDQFLHQV �O�YHV RFFXSDQW OH SRVWH GH Qi� H[�FXWLI
�&KLHI ([HFXWLYH 2IILFHU RX �TXLYDOHQW� GDQV XQH GHV ��� SOXV JUDQGHV HQWUHSULVHV LQWHUQDWLRQDOHV��
LQ TXHVWR FDVR OD %RFFRQL RFFXSD LO ��i SRVWR� LQ TXDQWR YL VRQR � GL TXHVWL GLULJHQWL SLD]]DWL WUD OH
SULPH ��� DO PRQGR� H SUHFLVDPHQWH QHOOģ(1, �3DROR 6FDURQL�� DOOD 9RGDIRQH �9LWWRULR &RODR��
DOOģ8QLFUHGLW �$OHVVDQGUR 3URIXPR� H DOOģ,QWHVD 6DQ 3DROR �&RUUDGR 3DVVHUD�� WUH LPSUHVH FKLDUDPHQWH
LWDOLDQH H VROR XQD LQ SDUWH LQJOHVH� 6L QRWL FKH GL VROR XQR VL � ODXUHDWR VRODPHQWH DOOD %RFFRQL� JOL DOWUL
KDQQR SUHVR XQ VHFRQGR GLSORPD ULVSHWWLYDPHQWH DOOD &ROXPELD 8QLYHUVLW\� DG +DUYDUG H DOOD
8QLYHUVLW\ RI 3HQQV\OYDQLD� ,QROWUH OD %RFFRQL � WUHQWHVLPD� PD YLHQH SUHFHGXWD GD EHQ � XQLYHUVLW}
IUDQFHVL� GXH LQJOHVL� � JLDSSRQHVL� � DPHULFDQH� � GHOOD &RUHD GHO 6XG� � FLQHVH� � DXVWULDFD HG �
VYL]]HUD� ,QROWUH JOL DOWUL PDQDJHU LQ FODVVLILFD QRQ ODXUHDWL DOOD %RFFRQL VRQR � �DOWUL � VRQR QRQ
FODVVLILFDWL�� ,QILQH QHOOD VWHVVD FODVVLILFD FL VWDQQR DQFKH OH XQLYHUVLW} GL 7RULQR� 3LVD H 5RPD ���� H
%RORJQD ������ 1HOOD FODVVLILFD SHU SXQWHJJLR RWWHQXWD GDL GLYHUVL SDHVL� QRQRVWDQWH OD %RFFRQL� VLDPR
DOOģ��i SRVWR� PHQR GL 6SDJQD H &LQD� , VROL UDQNLQJ LQ FXL OD %RFFRQL RWWLHQH EXRQL SLD]]DPHQWL VROR
TXHOOL GHO )LQDQFLDO 7LPHV GRYH OD 6'$ %RFFRQL �RYYHUR OD VXD 6FKRRO RI 0DQDJHPHQW� KD QHO ���� O
��i
SRVWR �VX ��� WUD OH (XURSHDQ %XVLQHVV 6FKRRO �TXLQGL VROR (XURSD�� H SHU TXDQWR ULJXDUGD LO )XOO 7LPH
0%$ �0DVWHU LQ %XVLQHVV $GPLQLVWUDWLRQ� � ��f VX ��� QHO PRQGR ������� 0D QHO 5DQNLQJ GHO 7KH
(FRQRPLVW SHU )XOO WLPH 0%$ OD %RFFRQL SUHFLSLWD DO ��i SRVWR VX ��� XQLYHUVLW} H QHO %ORPEHUJ
%XVLQHVVZHHN %XVLQHVV 6FKRROV 5DQNLQJ � ��f VX �� VFXROH LQWHUQD]LRQDOL �PD QRQ 86$�� ( FL� DQFKH D
GLPRVWUD]LRQH�GL�FRPH�SRVVRQR�YDULDUH�OH�YDOXWD]LRQL�GHL�GLYHUVL�UDQNLQJ�
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,Q FRQFOXVLRQH OD %RFFRQL QRQ � DIIDWWR XQ IDUR GL HFFHOOHQ]D LQWHUQD]LRQDOH HG LQ ,WDOLD� VH VL JXDUGDQR
OH FODVVLILFKH VFRUSRUDWH R LO QXPHUR GL SXEEOLFD]LRQL�FLWD]LRQL GHOOH VLQJROH GLVFLSOLQH� YL � GL PROWR
PHJOLR� SHU� OR 6WDWR VRYYHQ]LRQD L VXRL VWXGHQWL H OD %RFFRQL QRQ SDJD Oģ,08� ,QVRPPD XQ RWWLPR
HVHPSLR GHO FDSLWDOLVPR DOOģLWDOLDQD� TXHOOR D FXL *LDYD]]L � WDQWR DIIH]LRQDWR� /LEHUR 0HUFDWR V� PD
ILQFK��VL�VFKHU]D�

�8QD�YHUVLRQH�ULGRWWD�GL�TXHVWR�DUWLFROR���VWDWD�SXEEOLFD�VXO�)DWWR�4XRWLGLDQR�RQOLQH�

&RS\ULJKW��

$OO�WKLV�FRQWHQWV�DUH�SXEOLVKHG�XQGHU�&UHDWLYH�&RPPRQV�$WWULEXWLRQ�1RQ&RPPHUFLDO�6KDUH$OLNH
����*HQHULF�/LFHQVH�
IRU�UHSURGXFHG��SOHDVH�VSHFLI\�IURP�WKLV�ZHEVLWH�52$56�$1'�JLYH�WKH�85/�
$UWLFOH�OLQNřKWWS���ZZZ�URDUV�LW�RQOLQH�"S �����

3RZHUHG�E\�7&3')��ZZZ�WFSGI�RUJ�
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