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%HDFK�WHQQLV��DO�YLD�YHQHUGb�OR�6SRWRUQR�,QGRRU

0HUFROHGd����DSULOH�����

6SRWRUQR� �0DQFDQR�SRFKL �JLRUQL �DOOD �SDUWHQ]D�GHO �%HDFK�7HQQLV�7RXU�/LJXULD� �XQ
SURJHWWR�QDWR�FRQ�OfLGHD�GL�RUJDQL]]DUH�GHL�WRUQHL�DPDWRULDOL�H�WRUQHL�LQWHUQD]LRQDOL�QHOOD
UHJLRQH�SHU�XQLUH�OH �IRU]H�H �GDUH�DL �JLRFDWRUL �XQ�SDOFRVFHQLFR�GRYH�SUDWLFDUH�TXHVWD
GLVFLSOLQH�DQFKH�LQ�/LJXULD�

,O�SURPR�HYHQWR��OR�6SRWRUQR�,QGRRU�������SDUWLUb�YHQHUGd����DSULOH�DOOH�RUH����FRQ�XQ
WRUQHR�DPDWRULDOH�H�SURVHJXLUb�QHO�SRPHULJJLR�FRQ�OD�SRVVLELOLWb�GL�DOOHQDUVL�FRQ�LO
PDHVWUR�GL�5DYHQQD�0DWWHR�0DULJKHOOD��FDPSLRQH�GHO�PRQGR�QHO�������GRSSLR�PLVWR��H
������GRSSLR�PDVFKLOH���FDPSLRQH�HXURSHR�QHO������H�������FDPSLRQH�LWDOLDQR�QHO������
�����H�������,O�OXRJR�GL�JLRFR�c�LO�3DODEHDFK�9LOODJH�D�6SRWRUQR�GRYH�VL�WURYDQR
TXDWWUR�FDPSL�FRQ�VDEELD�ILQLVVLPD�

/fHYHQWR�SURVHJXLUb�VDEDWR����DSULOH�DOOH�RUH���FRQ�L�SULPL�WXUQL�GHO�WRUQHR�,7)
�)HGHUD]LRQH�,QWHUQD]LRQDOH�GL�7HQQLV��FRQ�PRQWHSUHPL�GL�������GROODUL�VLD�QHO�GRSSLR
PDVFKLOH�FKH�QHO �GRSSLR�IHPPLQLOH�H�WHUPLQHUb�GRPHQLFD����DSULOH�FRQ�OH�ILQDOL�
SUHYLVWH�SHU�OH�RUH��������IHPPLQLOH��H�RUH�����PDVFKLOH��H�OD�SUHPLD]LRQH�D�VHJXLUH�

*OL�RUJDQL]]DWRUL�GHO�%HDFK&OXE������IRQGDWR�LQ�*HUPDQLD�QHO������FRQ�OfRELHWWLYR�GL
SURPXRYHUH�LO�EHDFK�WHQQLV��KDQQR�SLe�GL�FHQWR�JLRFDWRUL�LVFULWWL�H�VL�DVSHWWDQR�GHOOH�SDUWLWH
GL�DOWR�OLYHOOR��2OWUH�DOOD�FRSSLD�IDYRULWD�FRPSRVWD�GD�0DWWHR�0DULJKHOOD��QXPHUR����QHO
UDQNLQJ�PRQGLDOH�,7)��HG�$QGUHD�6WXWR��,7)�����FL�VDUDQQR�WUD�O�WHVWH�GL�VHULH�DQFKH�L
FRQQD]LRQDOL�/XFD�%UDVLQL��,7$�����H�)LOLSSR�%XFFLROL��,7)�����H�OD�FRSSLD�7HR�&DVDGHL
�,7)�����H�)UDQFHVFR�3HVDUHVL��,7)�����

/D �SDUWHFLSD]LRQH �GHOOD �FRSSLD �)UDQFRLV �7KLEDXG ��)UDQFLD� �,7) ����� �H �0DQXHO
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5LQJOVWHWWHU��*HUPDQLD��,7)�����SRUWD�LQ�/LJXULD�XQ�WRFFR�GL�LQWHUQD]LRQDOLWb��6DUDQQR
SUHVHQWL �DO �3DODEHDFK �9LOODJH �GL �6SRWRUQR �DQFKH �JOL �VWRULFL �JLRFDWRUL �GL �TXHVWR �VSRUW
0DXUL]LR�'L�&RUL�HG�$QGUHD�3HQ]D��FRVd�FRPH�DWOHWL�GDO�3LHPRQWH��GDOOD�/RPEDUGLD��GDOOD
7RVFDQD��GDO�/D]LR�H�RYYLDPHQWH�GDOOf(PLOLD�5RPDJQD��GRYH�TXHVWR�VSRUW�c�QDWR�H�FUHVFH�LQ
FRQWLQXD]LRQH�GDOOfLQL]LR�GL�TXHVWR�PLOOHQQLR�

1HO�WDEHOORQH�IHPPLQLOH�FL�VDUDQQR�WUD�OH�IDYRULWH�OD�FRSSLD�FRPSRVWD�GD�*LXOLD�&XU]L��,7)
����H�*UHWD�*LXVWL��,7)�����H�TXHOOD�IRUPDWD�GD�(OLVD�&DSSHOOL��,7)�����HG�(OLVDEHWWD
/XRQL��,7)������&L�VDUDQQR�SUHVHQWL�DQFKH�JLRFDWULFL�GDOOD�*HUPDQLD��GDOOD�6YL]]HUD�H�GD
6DQ�0DULQR�

,O�%HDFK�7HQQLV�7RXU�/LJXULD������VL�VYROJHUb�FRO�SDWURFLQLR�GHOOD�5HJLRQH�/LJXULD��GHO
&RPXQH�GL�6SRWRUQR�H�OD�&LWWb�GL�)LQDOH�/LJXUH��,�FOXE�DOOHJDWL�D�TXHVWR�SURJHWWR�QHO�SULPR
DQQR�VRQR�LO�7&�9DGR�HG�LO�7&�)LQDOH�/LJXUH��,Q�FROODERUD]LRQH�FL�VDUb�DQFKH�LO�JUXSSR�GHO
6DYRQD�%HDFK�7HQQLV�

/D�VHFRQGD�WDSSD�VDUb�RUJDQL]]DWD�DO�%DJQL�%RQFDUGR�GL�)LQDOH�/LJXUH�GDO���DO��
RWWREUH�


