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DOOH� XWHQ]H� UHWDLO�� ULFRQFLOLD]LRQH�
IDWWXUH��FDVK�PDQDJHPHQW�LQWHUQD�
]LRQDOH�H�DQFKH�DOWUL�9$6�VYLOXSSDWL�
SHU�OD�3�$��0D�QRQ�SRVVLDPR�DQFR�
UD� QHPPHQR� LPPDJLQDUH� WXWWH� OH�
SRWHQ]LDOLWj�GHO�VHUYL]LR��OH�LQQRYD�
]LRQL�FKH�SRUWHUDQQR�OH�)LQ7HFK�H�L�
EXVLQHVV� UHTXLUHPHQWV� GHOOD� FOLHQ�
WHOD��VHPSUH�SL��HYROXWD�H�PDWXUD�
SHU�L�VHUYL]L�RQOLQHª�

8Q�³URDPLQJ´�LQWHUQD]LRQDOH�
GL�RSHQ�EDQNLQJ
8Q�UXROR�LPSRUWDQWH�KDQQR�GXQTXH�
OH�WHU]H�SDUWL��DOOH�TXDOL�&%,�KD�JLj�
PHVVR�D�GLVSRVL]LRQH�XQD�VDQGER[�
�DWWLYD�GDO����PDU]R�������1G5���PD�
FKH� SUHVWR� SRWUDQQR� DQFKH� YDQ�
WDUH� XQ� XQLFR� KXE� DELOLWDQWH�� XQ�
³URDPLQJ´� LQWHUQD]LRQDOH� GL� RSHQ�
EDQNLQJ��©6WLDPR�VYLOXSSDQGR�XQD�
VROX]LRQH�FKH�KD�O¶RELHWWLYR�GL�VXS�
SRUWDUH� JOL� LQWHUPHGLDUL� LQWHUHVVDWL�
D�RSHUDUH�QHO� UXROR�DWWLYR�GL� WHU]D�
SDUWH��FRPH�3D\PHQW�,QLWLDWLRQ�6HU�
YLFH�3URYLGHU��$FFRXQW�,QIRUPDWLRQ�
6HUYLFH� 3URYLGHU�� HWF�� ±� FRQWLQXD�
)UDWLQL�3DVVL�±��QHOOH�DWWLYLWj�GL�LQWHU�
FRQQHVVLRQH�FRQ�JOL�LQWHUPHGLDUL�GL�
UDGLFDPHQWR�GHO�FRQWR��$6363���VLD�
D� OLYHOOR�GRPHVWLFR�� VLD� LQWHUQD]LR�
QDOH��6DUj�&%,�D�JDUDQWLUH�OH�VSHFL¿�
FKH�WHFQLFKH��OH�UHJROH�GL�GLDORJR�H�
JOL� DJJLRUQDPHQWL� GHOOD� VROX]LRQH��
GDQGR� XOWHULRUH� VSLQWD� DOO¶LQQRYD�
]LRQH�QHO�PHUFDWR�GHL�SDJDPHQWLª�

����EDQFKH��RYYHUR�O¶����GHO�PHU�
FDWR� EDQFDULR� LWDOLDQR�� H� ROWUH� ���
SUHVWDWRUL� GL� VHUYL]L� GL� SDJDPHQWR�
DWWLYL�QHO�UXROR�GL�WHU]D�SDUWH��6RQR�
L�QXPHUL�GL�&%,�*OREH��OD�SLDWWDIRU�
PD� FROODERUDWLYD� PXOWLRSHUDWRUH�
FUHDWD� GD�&%,�� FKH� SXQWD� DOOD� FUH�
D]LRQH�GL�XQ�HFRVLVWHPD�FROODERUD�
WLYR�FDSDFH�DQFKH�GL�DOLPHQWDUH�OD�
FRPSHWL]LRQH� QHO� QXRYR� VFHQDULR�
GHL�VLVWHPL�GL�SDJDPHQWR��

&RQ�OH�$3,�DUULYDQR�L�VHUYL]L�D�
YDORUH�DJJLXQWR
3HUFKp�GDOOD�SLDWWDIRUPD�VRQR�JH�
VWLWH� VLD� OH� IXQ]LRQDOLWj� REEOLJDWR�
ULH� SUHYLVWH� GDOOD� 36'��� VLD� QXRYL�
VHUYL]L� D� YDORUH� DJJLXQWR�� ©7UDPL�
WH� $3,� L� VHUYL]L� SRVVRQR� HVVHUH�
HVSRVWL� LQ� PRGR� DJHYROH�� FRQ� XQ�
WLPH�WR�PDUNHW�ULGRWWR�H�XQD�UD]LR�
QDOL]]D]LRQH�GHL�FRVWL�GL�VYLOXSSR�±�
DIIHUPD�/LOLDQD�)UDWLQL�3DVVL��'LUHW�
WRUH�*HQHUDOH�GL�&%,��$O�PRPHQWR��
VRQR�LQ�IDVH�GL�DQDOLVL�VHUYL]L�GL�URER�
VDYLQJ�SODQQHU��UHDOWLPH�FUHGLW�VFR�
ULQJ�GHGLFDWL� DOOR� VPDOO� EXVLQHVV�H�

&RQFHQWUDUVL�VXOOD�FRPSHWL]LRQH
,QVRPPD�� FRRSHUD]LRQH� H� FRPSH�
WLWLYLWj�YLDJJLDQR�DOOD�VWHVVD�YHORFLWj�
SHU�&%,��©*OL�HFRVLVWHPL�FROODERUD�
WLYL�� LQIDWWL�� SHUPHWWRQR� GL� FRQVH�
JXLUH� LO�PDVVLPR�FRQWHQLPHQWR�GHL�
FRVWL� GL� FRPSOLDQFH� H�� DOOR� VWHVVR�
WHPSR�� GL� FRQWDUH� VX� XQ� FRVSLFXR�
QXPHUR�GL�EDQFKH�SHU�SURPXRYHUH�
LQQRYD]LRQH�FROODERUDWLYD�±�FRQFOX�
GH�)UDWLQL�3DVVL��0D�OD�FRRSHUD]LRQH�
QRQ� HVFOXGH� OD� FRPSHWL]LRQH�� DQ]L�
SHUPHWWH�DL�YDUL�DWWRUL�GL�IRFDOL]]DUVL�
VXJOL�DVSHWWL�GHO�PHUFDWR�FRPSHWLWL�
YR�GHPDQGDQGR��LQYHFH��JOL�VYLOXS�
SL� WHFQRORJLFL� WUDVYHUVDOL�� FRPXQL�D�
WXWWL��H�GL�DGHJXDPHQWR�QRUPDWLYRª�
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