
$��

$OOHJDWR�'
6FKHGD�'HILQL]LRQH�0HWULFD��6'0�8QR�GHJOL�RELHWWLYL�QHOOD�FROOH]LRQH�GL�GDWL�q�TXHOOR�GL�SRWHU�ULVSRQGHUH�DGDOFXQH� GRPDQGH� IRQGDPHQWDOL�� PHJOLR� FRQRVFLXWH� FRPH� OD� UHJROD� GHL�:¶V�+��&IU��&DS�����RYYHURVLD��SHU�RJQL�RJJHWWR�GD� FROOH]LRQDUH� q�EHQHFRQRVFHUH�� :KR��&KL�� :KDW��&RVD�� :K\��3HUFKp�� :KHUH��'RYH�� :KHQ��4XDQGR�� +RZ��&RPH�
6L�SURSRQH�XQD�6FKHGD�'HILQL]LRQH�0HWULFD��6'0�R�DQFKH�0'7���0HWULF'HILQLWLRQ�7DEOH���FKH�ULDVVXPH�WXWWH�OH�VXGGHWWH�LQIRUPD]LRQL��XWLOL�SHU�XQDVXFFHVVLYD� DQDOLVL� GHL� GDWL� UDFFROWL� GD� SDUWH� GL� XQ� 6RIWZDUH�0HDVXUHPHQW0DQDJHU��6HJXH�XQ�HVHPSLR�GL� VWUXWWXUD�SHU�6'0��FRQ�XQ�FRPPHQWR�GHLVLQJROL�FDPSL�



$��

1RPH�0HWULFD >WLWROR@ )RQWH >���@
2ELHWWLYR >'HVFUL]LRQH�GHOOR�VFRSR�DO�TXDOH�PHWULFD�ULVSRQGH@

$SSOLFDWLRQ�7\SH >GRPLQLR�DSSOLFDWLYR@ 0HWRGRORJLD
6YLOXSSR

>5$'�_
:DWHUIDOO«@

)DVH�GL�DSSOLFD]LRQH
QHO�6/&

>IDVH�GHO�6/&��QHO�FDVR�GL�PHWULFKH�OHJDWH�DOOR�VYLOXSSR
VRIWZDUH@

8QLWj >XQLWj�GL�PLVXUD]LRQH@
6FDOD�GL�0LVXUD]LRQH >$VVROXWD�_�5DWLR�_�,QWHUYDOODUH�_�2UGLQDOH�_�1RPLQDOH@
5HJROD�GL�&RQWHJJLR >LQGLFDUH�WHVWXDOPHQWH� OD�UHJROD�VHJXLWD�SHU�FRQWHJJLDUH�OD

PHWULFD@
)RUPXOD >IRUPXOD��HYHQWXDOH��FRQ

06�(TXDWLRQ�(GLWRU@
'RYH�

>LQGLFDUH�JOL�DFURQLPL�GHOOH
YDULDELOL�LQ�XVR�QHOOD�IRUPXOD@

5HVSRQVDELOH�SHU�OD
5HJLVWUD]LRQH

>UXROR� GL� FROXL� FKH� FDOFROD� H� UHJLVWUD� OD� PHWULFD�� RJJHWWR
GHOOD�SUHVHQWH�VFKHGD@

0HWRGRORJLD�GL
5HJLVWUD]LRQH

>0DQXDOH�_�6HPL�DXWRPDWLFD�_�$XWRPDWLFD@
)UHTXHQ]D�GL
5HJLVWUD]LRQH

>SHULRGLFLWj� VXJJHULWD� GL
ULOHYD]LRQH� GHOOD
PHWULFD@

)UHTXHQ]D�GL
5HSRUWLQJ

>SHULRGLFLWj
ULFKLHVWD� GL
LQYLR� GHL� GDWL
UDFFROWL�@

(VHPSLR >IRUQLUH�XQ�HVHPSLR��DQFKH�JUDILFR��GL�FRPH�WDOH�LQGLFDWRUH
SRVVD� HVVHUH� FRQFUHWDPHQWH� XWLOL]]DWR� QHOOH� PLVXUD]LRQL� GL
TXHO�GDWR�SURFHVVR@

1RWH >LQVHULUH�TXDOVLDVL�QRWD� LQIRUPDWLYD�GL�GHWWDJOLR�DWWLQHQWH�D
WDOH�PHWULFD�LQGLFDWRUH@

/D�PHWULFD�ULVSRQGH�D
GRPDQGH�GHO�WLSR�

>LQVHULUH� SRVVLELOL� GRPDQGH� D� FXL� WDOH� PHWULFD� ULVSRQGH�
TXDOH� LQSXW�SHU� OD� HYHQWXDOH� VWHVXUD�FRRUGLQDPHQWR� GL�FRQ
XQ�SLDQR�*40�*RDO�4XHVWLRQ�0HWULF@



$��

,QGLFDWRUL�VWDWLVWLFL1HO� FDVR� LQ� FXL� XQD� GDWD� PHWULFD� YHQJD� ULOHYDWD� GD� SL�� DWWRULFRQWHPSRUDQHDPHQWH��HV��PHWULFKH�DIIHUHQWL�SURJHWWL�R�FRQGLYLVH�GD�XIILFLVYROJHQWL�PHGHVLPD�IXQ]LRQH�VX�SL��VHGL���SXz�HVVHUH�XWLOH�GLVSRUUH�VLD�GHLGDWL� GL� GHWWDJOLR� FKH� GL� XQD� RYHUYLHZ� GL� WDOL� GDWL� D� OLYHOOR� GL� XQLWjRUJDQL]]DWLYD��$�WDO�ILQH�q�RSSRUWXQR�FDOFRODUH�DOFXQL�PHWD�LQGLFDWRUL�VXOODEDVH�GL�XQD�GDWD�PHWULFD�� 1XPHUR�GL�ULOHYD]LRQL�HIIHWWXDWH�FRQ�ULIHULPHQWR�D�TXHOOD�GDWD�PHWULFD� 9DORUH�PLQLPR�ULOHYDWR� 9DORUH�PDVVLPR�ULOHYDWR� 9DORU�PHGLR��PHGLD�DULWPHWLFD�� 9DORU� PHGLDQR� �TXHO� YDORUH� FKH� GLYLGH� LQ� GXH� SDUWL� XJXDOL� ODGLVWULEX]LRQH�� RYYHUR� FKH� ODVFLD� DOOD� VXD� GHVWUD�� FRVu� FRPH� DOOD� VXDVLQLVWUD��LO�����GHOOH�XQLWj�VWDWLVWLFKH�GHO�FROOHWWLYR�
&RQ�ULIHULPHQWR�DOOH�XOWLPH�GXH�YRFL��VL�IRUQLVFH�XQ�EUHYH�HVHPSLR�� 6L� VXSSRQJD� GL� YROHU� LQGLYLGXDUH�� UHODWLYDPHQWH� D� XQ� FROOHWWLYRVWDWLVWLFR� IRUPDWR�GD�����VWXGHQWL�� OD�PHGLDQD�GHOOD�Y�V��;� � �YRWR� LQWUHQWHVLPL�GHOOD�SULPD�SURYD�VFULWWD�GL�VWDWLVWLFD��GL�FXL�YLHQH�ULSRUWDWDOD�GLVWULEX]LRQH�GL�IUHTXHQ]H�

9RWR )UHTXHQ]H
$VVROXWH

)UHTXHQ]H
5HODWLYH

)UHTXHQ]H
&XPXODWH

�� �� ���� ����
�� �� ���� ����
�� �� ���� ����
�� � ���� ����
�� �� ���� ����

� /D�PHGLD� �DULWPHWLFD�� VDUj�SDUL�DOOD� VRPPD�GHL� YRWL� GLYLVL� SHU� OD� ORURQXPHURVLWj��SHU�FXL�������������������� ������� ������ OD�IRUPXOD�LQ06�([FHO� SHU� FDOFRODUH� OD�PHGLD� q�0(',$�QXP���QXP��� ����� GRYH1XP���QXP��������VRQR�GD���D����DUJRPHQWL�QXPHULFL�GL�FXL�VL�GHVLGHUDFDOFRODUH� OD� PHGLD�� 1HOOD� YHUVLRQH� LQJOHVH� GHO� IRJOLR� GL� FDOFROR�� WDOHIXQ]LRQH�q�GHQRPLQDWD�$9(5$*(�� /D� PHGLDQD� VDUj� SDUL� D� ��� YLVWR� FKH� LO� ���� GHL� YRWL� ULVXOWD� HVVHUHLQIHULRUH�R�XJXDOH�D�����FRORQQD�³)UHTXHQ]H�FXPXODWH´���OD�IRUPXOD�LQ06� ([FHO� SHU� FDOFRODUH� OD� PHGLD� q�0(',$1$�QXP��� QXP��� �����GRYH�1XP��� QXP������ � � VRQR� GD� �� D� ��� DUJRPHQWL� QXPHULFL� GL� FXL� VL



$��

GHVLGHUD� FDOFRODUH� OD� PHGLDQD�� 1HOOD� YHUVLRQH� LQJOHVH� GHO� IRJOLR� GLFDOFROR��WDOH�IXQ]LRQH�q�GHQRPLQDWD�0(',$1�
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