
,VWUX]LRQL�SHU�OD�QDYLJD]LRQH�GHO�3LDQR�GHO
3DUFR 5HJLRQDOH GHOOH $OSL $SXDQH
�D�FXUD�GL�*XJOLHOPR�&DVRWWL���JFDVRWWL#LQZLQG�LW�
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3HU SRWHU YLVXDOL]]DUH LO SLDQR GHO SDUFR DWWUDYHUVR O¶LQWHUIDFFLD RFFRUUH DYHUH LQVWDOODWD VXO
SURSULR 3& OD -DYD 9LUWXDO 0DFKLQH GL 0LFURVRIW RSSXUH LO -DYD 5XQWLPH (QYLURQPHQW GL 6XQ
0LFURV\VWHPV� /D SULPD q QRUPDOPHQWH LQVWDOODWD LQ WXWWH OH YHUVLRQL GL ,QWHUQHW ([SORUHU� LO
VHFRQGR q VFDULFDELOH JUDWXLWDPHQWH GDO VLWR GL 6XQ �KWWS���MDYD�VXQ�FRP�M�VH�� HG KD XQD
GLPHQVLRQH GL FLUFD �� 0%� ULVSHWWR DOO¶DOWUD FRQVHQWH XQD PLJOLRUH PRGDOLWj GL YLVXDOL]]D]LRQH
H FDUDWWHULVWLFKH SL� DYDQ]DWH QHOOD JHVWLRQH GHL FRORUL H GHOOH WUDVSDUHQ]H�

�



$WWLYD]LRQH H GLVDWWLYD]LRQH GL VWUDWL LQIRUPDWLYL
/D SDJLQD SULQFLSDOH GHOO¶LQWHUIDFFLD VL SUHVHQWD FRPH LQ ILJ� �� VRQR DWWLYL JOL VWUDWL GHL

FRQILQL GHO 3DUFR� GHL OLPLWL FRPXQDOL H TXHOOR GHOOD WRSRQRPDVWLFD� D ULFKLHVWD q DWWLYDELOH OR
VWUDWR FKH FRQWLHQH OD ]RQH LQ GHURJD SHU OD FDFFLD�

*OL VWUDWL LQIRUPDWLYL YLVXDOL]]DWL VRQR UDSSUHVHQWDWL LQ OHJHQGD GD XQ TXDGUDWR SLHQR� JOL
VWUDWL DWWLYDELOL LQYHFH VRQR UDSSUHVHQWDWL GD XQ TXDGUDWR YXRWR� q SRVVLELOH DWWLYDUH R
GLVDWWLYDUH XQR VWUDWR FOLFFDQGR VXO TXDGUDWR�

7XWWL JOL DOWUL VWUDWL LQIRUPDWLYL QRQ VRQR DWWLYDELOL D TXHVWR OLYHOOR GL VFDOD� FRPH VL SXz
QRWDUH GDO VLPEROR GHOOD OHQWH UDSSUHVHQWDWR LQ OHJHQGD� SHU SRWHUOL DWWLYDUH RFFRUUH SDVVDUH D
OLYHOOL GL VFDOD PDJJLRUL �YDORUL GL =RRP SL� SLFFROL��

/D =RRP SXz HVVHUH OHWWR QHOO¶DQJROR LQ EDVVR D GHVWUD HG LO YDORUH UDSSUHVHQWD OD
GLVWDQ]D LQ PHWUL LQ RUL]]RQWDOH GD XQD SDUWH DOO¶DOWUD GHOO¶DUHD UDSSUHVHQWDWD LQ ILQHVWUD�

)LJXUD ����/D�SDJLQD�SULQFLSDOH

�



0RGLILFD GHO OLYHOOR GL =RRP
/R =RRP SXz HVVHUH PRGLILFDWR XWLOL]]DQGR L SXOVDQWL FRQ LO VLPEROR GHOOD OHQWH

G¶LQJUDQGLPHQWR FROORFDWL QHOO¶DQJROR LQ DOWR D VLQLVWUD GHOO¶LQWHUIDFFLD�
8QD YROWD UDJJLXQWR LO OLYHOOR GL =RRP GHVLGHUDWR� q SRVVLELOH VSRVWDUVL GD XQ¶DUHD

DOO¶DOWUD XWLOL]]DQGR LO SXOVDQWH UDIILJXUDQWH LO VLPEROR FRQ OH TXDWWUR IUHFFH� 'RSR DYHU
VHOH]LRQDWR LO SXOVDQWH� IDUH FOLF H WUDVFLQDUH QHOO¶DUHD GL YLVXDOL]]D]LRQH�

)LJXUD ����/R�]RRP�DWWUDYHUVR�OD�.H\PDS

2OWUH DL SXOVDQWL UDIILJXUDQWL OD OHQWH G¶LQJUDQGLPHQWR� q SRVVLELOH XWLOL]]DUH DQFKH OD
SLFFROD PDSSD �.H\PDS� UDSSUHVHQWDWD LQ EDVVR D VLQLVWUD �ILJ� ��� IDFHQGR FOLF H WUDVFLQDQGR
q SRVVLELOH ]RRPDUH QHOO¶DUHD GHVLGHUDWD�

/H LQIRUPD]LRQL IRUQLWH GDOOD .H\PDS VRQR PROWR XWLOL DQFKH LQ IDVH GL QDYLJD]LRQH� XQ
UHWWDQJROR URVVR UDSSUHVHQWD VHPSUH O¶DUHD YLVXDOL]]DWD LQ ILQHVWUD H� D FROSR G¶RFFKLR� q
SRVVLELOH UHQGHUVL FRQWR GHOOD SRVL]LRQH UHODWLYD GHOOD ]RQD FKH VWLDPR YLVXDOL]]DQGR�

�



0HQ� =RRP 3UHGHILQLWL
$WWUDYHUVR LO SULPR PHQ� D GLVFHVD FROORFDWR LQ DOWR D VLQLVWUD �ILJ� �� q SRVVLELOH

VSRVWDUVL YHORFHPHQWH LQ ]RQH SUHGHILQLWH GHOO¶DUHD� FRVu FRPH q SRVVLELOH WRUQDUH DO OLYHOOR GL
]RRP FKH UDSSUHVHQWD WXWWR LO WHUULWRULR�

)LJXUD ����8WLOL]]R�GHO�PHQ��=RRP�3UHGHILQLWL

�



0HQ� 7HPDWLVPL
,O VHFRQGR PHQ� D GLVFHVD �ILJ� �� FRQVHQWH GL VFHJOLHUH WUD L GLYHUVL WHPDWLVPL

GLVSRQLELOL� VFHJOLHQGR XQ WHPDWLVPR OD OHJHQGD YLHQH PRGLILFDWD GL FRQVHJXHQ]D LQ PRGR GD
FRQWHQHUH VROR OH YRFL GHO WHPDWLVPR UDSSUHVHQWDWR� ROWUH D TXHOOH FRPXQL D WXWWL L WHPDWLVPL�

)LJXUD�����8WLOL]]R�GHO�PHQ��7HPDWLVPL

�



(IIHWWXD]LRQH GL ULFHUFKH
Ê SRVVLELOH HIIHWWXDUH GHOOH ULFHUFKH WUD L YDORUL FRQWHQXWL QHOOH WDEHOOH GHL GDWL� SULPD GL

WXWWR YD VHOH]LRQDWR LO OD\HU VXO TXDOH HVHJXLUH OD TXHU\ �DG HVHPSLR� &RPXQL� HG LQ VHJXLWR
RFFRUUH ULHPSLUH FRQ LO YDORUH ULFHUFDWR LO FDPSR SUHVHQWH DO FHQWUR� QHOOD SDUWH DOWD GHOOD
ILQHVWUD GHOO¶DSSOLFD]LRQH �ILJ� ���

)LJXUD ����(IIHWWXD]LRQH�GL�XQD�ULFHUFD

1�%�� OD ULFHUFD YLHQH HIIHWWXDWD QHOO¶DPELWR GHOO¶DUHD DWWXDOPHQWH YLVXDOL]]DWD LQ
ILQHVWUD� TXLQGL SHU HIIHWWXDUH ULFHUFKH VX WXWWR LO WHUULWRULR RFFRUUH SUHYHQWLYDPHQWH LPSRVWDUH
LO OLYHOOR GL ]RRP VX ³7XWWR LO WHUULWRULR´�

�



&RQ OD SUHVVLRQH GHO WDVWR ,QYLR RSSXUH FOLFFDQGR VXO SXOVDQWH UDIILJXUDQWH LO ELQRFROR�
YHUUj HVHJXLWD O¶LQWHUURJD]LRQH LO FXL ULVXOWDWR DSSDULUj LQ XQD QXRYD ILQHVWUD �ILJ� ��� FOLFFDQGR
VXO SXOVDQWH ³&DUWLQD´ VDUj HVHJXLWR� QHOOD ILQHVWUD SULQFLSDOH� XQR ]RRP QHOO¶DUHD FKH
FRQWLHQH OD FDUDWWHULVWLFD VHOH]LRQDWD�

)LJXUD�����5LVXOWDWR�GHOOD�ULFHUFD

�



0LVXUD GL GLVWDQ]H
3HU HIIHWWXDUH GHOOH PLVXUH GL GLVWDQ]H� YD XWLOL]]DWR LO SXOVDQWH FRQ LO VLPEROR GHO

ULJKHOOR H LO SXQWR LQWHUURJDWLYR� SHU XVFLUH GDOOD PRGDOLWj GL PLVXUD GHOOH GLVWDQ]H� FOLFFDUH VXO
SXOVDQWH FRQ LO VLPEROR GHO ULJKHOOR H OD FURFH �ILJ� ���

)LJXUD ����0LVXUD�GL�GLVWDQ]D

�



6HOH]LRQH GL FDUDWWHULVWLFKH
8WLOL]]DQGR LO SXOVDQWH FRQ OD IUHFFLD SUHVHQWH LQ DOWR D VLQLVWUD QHOOD EDUUD GHJOL

VWUXPHQWL� q SRVVLELOH HIIHWWXDUH XQD VHOH]LRQH VSD]LDOH� IDUH FOLF H WUDVFLQDUH VHOH]LRQDQGR
XQ¶DUHD QHOOD ILQHVWUD SULQFLSDOH GHOO¶DSSOLFD]LRQH H TXLQGL ULODVFLDUH LO SXOVDQWH� FRPH
UDSSUHVHQWDWR LQ ILJ� �� D YLGHR DSSDULUj XQ PHQ� FRQ L ULVXOWDWL UHODWLYL DJOL VWUDWL YLVXDOL]]DWL�
SHU HVDPLQDUQH L GHWWDJOL q VXIILFLHQWH VFHJOLHUH OR VWUDWR LQIRUPDWLYR FKH LQWHUHVVD�

)LJXUD ����,O�ULVXOWDWR�GL�XQD�VHOH]LRQH�VSD]LDOH

,O SURFHVVR GL YLVXDOL]]D]LRQH
$O ILQH GL ULGXUUH OD TXDQWLWj GL GDWL LQ WUDQVLWR VXOOD UHWH H FRQVHQWLUH XQD QDYLJD]LRQH

YHORFH DQFKH DJOL XWHQWL FRQ FROOHJDPHQWL DG ,QWHUQHW OHQWL� LO SURFHVVR GL YLVXDOL]]D]LRQH GHL
GHWWDJOL FRPXQL D WXWWH OH PDSSH �2URJUDILD� ,GURJUDILD� 9LDELOLWj� (GLILFDWR� ,QIUDVWUXWWXUH�
SURFHGH SHU SDVVL LQFUHPHQWDOL�

$ YROWH� DQFKH SHU DOFXQH GHL WHPDWLVPL GHO 3LDQR GHO 3DUFR� VL q GRYXWL ULFRUUHUH DO
SURFHVVR GL YLVXDOL]]D]LRQH LQFUHPHQWDOH� OH VRJOLH GHL YDORUL GL =RRP VRQR ������� ������ H
������
=RRP PDJJLRUH GL ������

�



$OOH VFDOH PLQRUL �=RRP PDJJLRUH GL ������ P� YHGL ILJ� �� VRQR UDSSUHVHQWDWL VROR L
GDWL HVVHQ]LDOL� &RQILQL FRPXQDOL H 7RSRQRPDVWLFD

)LJXUD � � 'DWL UDSSUHVHQWDWL SHU YDORUL GL =RRP ! ������ P

=RRP PLQRUH GL ������
0DQ PDQR FKH OD VFDOD DXPHQWD �=RRP PLQRUH GL ������ P� YHGL ILJ� ���� VRQR

UDSSUHVHQWDWL GHWWDJOL PDJJLRUL� &XUYH GL OLYHOOR H 9LDELOLWj SULQFLSDOH�

)LJXUD��� � 'DWL UDSSUHVHQWDWL SHU YDORUL GL =RRP � ������ P

=RRP PLQRUH GL ������

��



$UULYDQGR D YDORUL GL =RRP LQIHULRUL D ������ �ILJ� ���� L GHWWDJOL UDSSUHVHQWDWL
DXPHQWDQR XOWHULRUPHQWH� 9LDELOLWj GL GHWWDJOLR� ,GURJUDILD HG ,QIUDVWUXWWXUH� q DQFKH SRVVLELOH
DWWLYDUH OD YLVXDOL]]D]LRQH GL DOWUL VWUDWL LQIRUPDWLYL �DG HVHPSLR� 6WUDGH VWHUUDWH H 6HQWLHUL�
YHGL ILJ� ����

)LJXUD��� � 'DWL UDSSUHVHQWDWL SHU YDORUL GL =RRP � ������ P

)LJXUD��� � 5DSSUHVHQWD]LRQH GL XOWHULRUL VWUDWL LQIRUPDWLYL

��



=RRP PLQRUH GL �����
3HU OLYHOOL GL =RRP LQIHULRUL D ����� VL DUULYD DG RWWHQHUH LO PDJJLRU GHWWDJOLR SRVVLELOH� q

UDSSUHVHQWDWR DQFKH OR VWUDWR UHODWLYR DOO¶(GLILFDWR �ILJ� ��� HG q SRVVLELOH DWWLYDUH OD
YLVXDOL]]D]LRQH GHOOH &XUYH GL OLYHOOR GL GHWWDJOLR �ILJ� ����

)LJXUD �����'DWL�UDSSUHVHQWDWL�SHU�YDORUL�GL�=RRP���������P

)LJXUD��� � Ê SRVVLELOH YLVXDOL]]DUH DQFKH OH LVRLSVH GL GHWWDJOLR

��


