
%8,/',1*�0$77(56�
48(67,21,�(',/,=,( � 

³3HU�UHDOL]]DUH�

XQ
HGLOL]LD�VRVWHQLELOH�

DEELDPR�SRVWR�ILQH�D�

TXHOOH�FDWWLYH�

DELWXGLQL�GL�OXQJD�

GDWD�FKH�VSUHFDQR�OH�

ULVRUVH�QDWXUDOL����� 

,Q�TXHVWR�
SUREOHPD � 

· ,QIRUPD]LRQL�VXOOR�
VFRSR�GHO�
SDFFKHWWR�GL�
FRQRVFHQ]H  

· 6WUXWWXUD�GHL�
FXUULFXOD�
IRUPDWLYL  

· &RQWHQXWR�GHL�
PRGXOL�IRUPDWLYL  

3DFFKHWWR�LQIRUPDWLYR�VXL�PDWHULDOL�
GD�FRVWUX]LRQH�VRVWHQLELOL � 
8QD�GHOOH�SULQFLSDOL�DWWLYLWj�GHO�SURJHWWR�%XLOGLQJ�0DWWHUV�q�OD�FUHD]LRQH�GL�XQ�SDFFKHWWR�GL�
FRQRVFHQ]H�VXO�WHPD�GHL�PDWHULDOL�GD�FRVWUX]LRQH�VRVWHQLELOL��&RPH�LGHQWLILFDWR�QHO�UDSSRUWR�
WUDQVQD]LRQDOH�VXOOR�VWDWR�GHL�PDWHULDOL�GD�FRVWUX]LRQH�VRVWHQLELOL��OD�VFDUVLWj�GL�FRUVL�GL�
IRUPD]LRQH�GLVSRQLELOL�SHU�OD�FRQGLYLVLRQH�GHOOH�FRQRVFHQ]H�UDSSUHVHQWDQR�OH�VILGH�PDJJLRUL�
SHU�XQD�ORUR�GLIIXVLRQH�SL��VLJQLILFDWLYD� � 

3URJUDPPL�GL�IRUPD]LRQH�VYLOXSSDWL �� 
$O�ILQH�GL�FROPDUH�LO�GLYDULR�QHOO
RIIHUWD�IRUPDWLYD�UHODWLYD�DL�PDWHULDOL�GD�FRVWUX]LRQH�VRVWHQLELOL��
YLHQH�VYLOXSSDWR�XQ�SURJUDPPD�GL�IRUPD]LRQH�DXWRJXLGDWD�SHU�IRUQLUH�OH�FRQRVFHQ]H�GL�EDVH�
H�OD�IDPLOLDULWj�FRQ�JOL�HOHPHQWL�FKLDYH�H�OH�TXHVWLRQL�UHODWLYH�DL�PDWHULDOL�GD�FRVWUX]LRQH�
VRVWHQLELOL�  

'��&KL�VRQR�L�QRVWUL�GHVWLQDWDUL"  
$��3URIHVVLRQLVWL�GHOO
HGLOL]LD��3URJHWWLVWL�GHOO
HGLOL]LD��,PSUHQGLWRUL�HGLOL��VRSUDWWXWWR�JLRYDQL�H�
GRQQH��3URIHVVLRQLVWL�GHJOL�DSSDOWL��ODYRUDWRUL�GHOOH�LPSUHVH�HGLOL  

'��4XDOL�FRQRVFHQ]H�H�FRPSHWHQ]H�DFTXLVLUDQQR�L�FRUVLVWL"  
5��/H�FRQRVFHQ]H�DFTXLVLWH�PLUHUDQQR�DG�DFTXLVLUH��FRQVDSHYROH]]D�VXJOL�DVSHWWL�DPELHQWDOL��
HQHUJHWLFL�H�VXOO
LPSURQWD�GL�FDUERQLR�GHL�PDWHULDOL�GD�FRVWUX]LRQH��IDPLOLDULWj�FRQ�OH�SURFHGXUH�
SHU�OD�PHWRGRORJLD�GL�YDOXWD]LRQH�GHO�FLFOR�GL�YLWD��EXRQD�FRQRVFHQ]D�GHOOD�OHJLVOD]LRQH�
HXURSHD��GHOOH�SUDWLFKH�GL�HWLFKHWWDWXUD�H�GHJOL�VWDQGDUG�VXL�PDWHULDOL�GD�FRVWUX]LRQH��
FRQRVFHQ]H�VXO�FRQFHWWR�GL�FRVWUX]LRQH�VRVWHQLELOH�H�QXRYL�DSSURFFL��SURFHVVL�FKH�LQFOXGRQR�
PDWHULDOL�VRVWHQLELOL�  

/H�QXRYH�FRPSHWHQ]H�FKH�OD�IRUPD]LRQH�IRUQLUj�VRQR��FRPSUHQGHUH�O
LPSDWWR�HFRORJLFR�GHL�
PDWHULDOL�GD�FRVWUX]LRQH�WUDGL]LRQDOL��FDSDFLWj�GL�FDOFRODUH�JOL�DVSHWWL�DPELHQWDOL�GHL�PDWHULDOL�
GD�FRVWUX]LRQH��TXDQWLWj�GL�HPLVVLRQL�GL�FDUERQLR��HQHUJLD�LQFRUSRUDWD��HFF����FDSDFLWj�GL�
XWLOL]]DUH�GLYHUVL�VWUXPHQWL�VRIWZDUH�SHU�O
DQDOLVL�GHO�FLFOR�GL�YLWD�GHL�PDWHULDOL�GD�FRVWUX]LRQH�LQ�
WXWWH�OH�IDVL�GHOOD�FRVWUX]LRQH��SUHGLVSRVL]LRQH�SHU�OD�YDOXWD]LRQH�GHO�FRVWR�GHO�FLFOR�GL�YLWD�DOOR�
VFRSR�GL�VHOH]LRQDUH�LO�PDWHULDOH�GD�FRVWUX]LRQH�SL��DSSURSULDWR��IDPLOLDULWj�FRQ�GLYHUVL�
VFKHPL�GL�HWLFKHWWDWXUD�SHU�L�PDWHULDOL�GD�FRVWUX]LRQH��FDSDFLWj�GL�VHOH]LRQH�DGHJXDWD�GHO�
PDWHULDOH�GD�FRVWUX]LRQH��LQ�EDVH�DL�UHTXLVLWL�GL�HWLFKHWWDWXUD��FDSDFLWj�GL�VFHJOLHUH�WUD�GLYHUVL�
PDWHULDOL�GD�FRVWUX]LRQH��IDPLOLDULWj�FRQ�L�YDQWDJJL�GHL�PDWHULDOL�ULXWLOL]]DWL�H�ULFLFODWL��FRQRVFHUH�
LO�FRUUHWWR�XWLOL]]R�GHJOL�VWUXPHQWL�SHU�OD�YDOXWD]LRQH�GHOOD�SUHVWD]LRQH�HQHUJHWLFD�GHJOL�HGLILFL��
FRPSUHQGHUH�LO�FRQFHWWR�H�O¶HWLFKHWWDWXUD�GHJOL�HGLILFL�YHUGL� DGYDQWDJHV�RI�UHXVHG�DQG�
UHF\FOHG�PDWHULDOV��NQRZLQJ�WKH�SURSHU�XVH�RI�WRROV�IRU�DVVHVVPHQW�RI�HQHUJ\�SHUIRUPDQFH�RI�
EXLOGLQJV��XQGHUVWDQGLQJ�WKH�FRQFHSW�DQG�ODEHOLQJ�RI�JUHHQ�EXLOGLQJV� 
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3URJUDPPD�GL�IRUPD]LRQH�VXL�
PDWHULDOL�GD�FRVWUX]LRQH�
VRVWHQLELOL �� 
0RGXOR����$VSHWWL�DPELHQWDOL�GHL�PDWHULDOL�GD�
FRVWUX]LRQH � 

/
LPSDWWR�GHO�VHWWRUH�HGLOH��,PSDWWR�DPELHQWDOH�GHOOH�DWWLYLWj�GL�FRVWUX]LRQH��FRQVXPR�GL�
PDWHULH�SULPH��LQTXLQDPHQWR�H�SURGX]LRQH�GL�ULILXWL��FRQVXPR�GL�HQHUJLD��GHIRUHVWD]LRQH��
FDPELDPHQWR�FOLPDWLFR��GHJUDGR�GHO�WHUULWRULR��HVWUD]LRQH�GL�VDEELD��HVDXULPHQWR�GHOOH�
ULVRUVH�QRQ�ULQQRYDELOL�  

3URGX]LRQH�GL�FDUERQLR�QHOOD�SURGX]LRQH�GL�PDWHULDOL�GD�FRVWUX]LRQH��,PSURQWD�GL�FDUERQLR�
GHL�PDWHULDOL�GD�FRVWUX]LRQH�H�GHL�GDWDEDVH�  

(QHUJLD�LQFRUSRUDWD�QHL�PDWHULDOL�GD�FRVWUX]LRQH��3DUDPHWUL�H�DQDOLVL�GHOO
HQHUJLD�
LQFRUSRUDWD��'DWDEDVH�GHOO
HQHUJLD�LQFRUSRUDWD�GHL�PDWHULDOL�GD�FRVWUX]LRQH�  

 

0RGXOR����9DOXWD]LRQH�GHO�FLFOR�GL�YLWD�GHL�PDWHULDOL�
GD�FRVWUX]LRQH � 

/LIH�&\FOH�7KLQNLQJ�SHU�L�PDWHULDOL�GD�FRVWUX]LRQH��,GHQWLILFDUH�JOL�LPSDWWL�FKLDYH�H�JOL�
DSSURFFL�GL�PLWLJD]LRQH�SHU�OD�YDOXWD]LRQH�GHL�PDWHULDOL�GD�FRVWUX]LRQH��'LDJUDPPD�
FRQFHWWXDOH�GHO�FLFOR�GL�YLWD�GHL�PDWHULDOL�GD�FRVWUX]LRQH�  

$SSURFFL�GHO�/LIH�&\FOH�&RVWLQJ��/H�FDWHJRULH�GL�FRVWR�SRVVRQR�HVVHUH�LQFOXVH�LQ�XQ
DQDOLVL�
GHO�FRVWR�GHO�FLFOR�GL�YLWD��,O�FRVWR�GHO�FLFOR�GL�YLWD�QHJOL�DSSDOWL�  

3URJHWWD]LRQH�GHOO
HGLILFLR�H�VFHOWD�GHL�PDWHULDOL��3ULQFLSLR�GL�YDOXWD]LRQH�GHO�FLFOR�GL�YLWD�
QHOOD�FDWHQD�GHO�YDORUH�GHL�PDWHULDOL�GD�FRVWUX]LRQH�FRPH�VWUXPHQWR�SHU�OD�YDOXWD]LRQH�GHJOL�
DVSHWWL�VSD]LDOL�H�WHPSRUDOL PDWHULDOV�YDOXH�FKDLQ�DV�D�WRRO�IRU�HYDOXDWLRQ�RI�VSDWLDO�DQG�
WHPSRUDO�DVSHFWV�� 

2ELHWWLYL �� 
,O�FRUVR�IRUQLVFH�DJOL�XWHQWL�ILQDOL�
FRPSHWHQ]H�YHUGL�UDIIRU]DWH�SHU�
DIIURQWDUH�OH�VILGH�DPELHQWDOL�H�GL�
WUDQVL]LRQH�FOLPDWLFD�FKH�LO�VHWWRUH�
GHOOH�FRVWUX]LRQL�VL�WURYD�DG�
DIIURQWDUH��DWWUDYHUVR�OD�
SURPR]LRQH�H�OD�IRUQLWXUD�GL�
FRQRVFHQ]H�IRQGDPHQWDOL�VXOO
XVR�
GL�PDWHULDOL�GD�FRVWUX]LRQH�
VRVWHQLELOL��/R�VFRSR�GHO�FRUVR�q�
HYLGHQ]LDUH�O
LPSDWWR�DPELHQWDOH�
GHL�PDWHULDOL�GD�FRVWUX]LRQH�H�
O
LPSRUWDQ]D�GL�LQL]LDWLYH�H�
DVSLUD]LRQL�FKH�JXLGHUDQQR�LO�
QHFHVVDULR�SDVVDJJLR�YHUVR�O
XVR�
GL�PDWHULDOL�H�DSSURFFL�VRVWHQLELOL�H�
ULVSHWWRVL�GHOO
DPELHQWH�QHO�VHWWRUH�
GHOO
HGLOL]LD�LQ�IXWXUR�  

/D�IRUPD]LRQH�DYUj�XQ�LPSDWWR�
DELOLWDQWH�VXL�FDPELDPHQWL�
FRPSRUWDPHQWDOL�H�VXOOR�VYLOXSSR�
GL�FRPSHWHQ]H�LQ�OLQHD�FRQ�
O¶LQL]LDWLYD�1HZ�(XURSHDQ�
%DXKDXV��FKH�ULFKLHGH�OD�
ULTXDOLILFD]LRQH�H�OD�SURPR]LRQH�
GHOO¶,)3�QHL�VHWWRUL�LQWHUHVVDWL�FRPH�
TXHOOR�GHOO¶HGLOL]LD��SHU�XQ�XVR�
HIILFDFH�GL�QXRYL�PDWHULDOL�H�
VWUXPHQWL�SHUWLQHQWL�  

9DORUL]]DUH�OH�FRPSHWHQ]H�JUHHQ 

$JLUH�SHU�VHQVLELOL]]DUH�O¶RSLQLRQH�SXEEOLFD�VXL�PDWHULDOL�GD�FRVWUX]LRQH�VRVWHQLELOL 
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6WUXWWXUD�GHL�
FXUULFXOD�
IRUPDWLYL 
 

7LSR�GL�FRUVR�FXUULFXOD��
)RUPD]LRQH�
PLFUROHDUQLQJ�
DXWRJXLGDWD��FKH�
FRQVHQWH�LO�SURJUHVVR�
FRQVHFXWLYR�DWWUDYHUVR�L�
FRQWHQXWL� 

 

6WUXWWXUD����PRGXOL�
IRUPDWLYL�LQGLSHQGHQWL 

 

7LSRORJLD�FRUVR�
FXUULFXOD��)RUPD]LRQH�
RQOLQH�WUDPLWH�SLDWWDIRUPD�
GLJLWDOH�H-OHDUQLQJ 

 

&HUWLILFDWR����(&9(7 

 

/LYHOOR��LQWURGXWWLYR 

,O�UXROR�GHL�PDWHULDOL�GD�FRVWUX]LRQH�VRVWHQLELOL�QHO�FRQFHWWR�GL�HGLOL]LD�VRVWHQLELOH 

0RGXOR����1RUPH�8(�HG�HWLFKHWWDWXUD�GHL�
PDWHULDOL�GD�FRVWUX]LRQH � 

,O�UXROR�GHL�PDWHULDOL�GD�FRVWUX]LRQH�JUHHQ�QHL�SURFHVVL�GL�JUHHQ�SURFXUHPHQW  

&RQFHWWR�GL�(&2�/DEHOLQJ�H�WLSRORJLH�GL�HWLFKHWWH�HFRORJLFKH��  

6WDQGDUG�8(�SHU�O
HWLFKHWWDWXUD�HFRORJLFD�H�TXDGUR�JLXULGLFR��(WLFKHWWD�HFRORJLFD�
8(��  

0RGXOR����&RQVDSHYROH]]D�GHL�QXRYL�PDWHULDOL�
GD�FRVWUX]LRQH�VRVWHQLELOL � 

,O�FRQFHWWR�GL�HGLOL]LD�VRVWHQLELOH��0DWHULDOL�GD�FRVWUX]LRQH�H�VRVWHQLELOLWj��,O�UXROR�
GHO�FRQFHWWR�/&$�H�OD�VXD�DSSOLFD]LRQH�QHOOH�FRVWUX]LRQL��1XRYL�PDWHULDOL�GD�
FRVWUX]LRQH�VRVWHQLELOL�  

*HVWLRQH�DPELHQWDOH�H�VWUDWHJLH�SHU�LO�ULXWLOL]]R�H�LO�ULFLFOR�GHL�PDWHULDOL�GD�
FRVWUX]LRQH��,PSDWWL�GHL�ULILXWL�HGLOL��0DWHULDOL�GD�FRVWUX]LRQH�HFRQRPLFL�H�
ULXWLOL]]DELOL�  

(GLILFL�HIILFLHQWL�GDO�SXQWR�GL�YLVWD�HQHUJHWLFR��'LUHWWLYD�VXOOD�SUHVWD]LRQH�HQHUJHWLFD�
QHOO
HGLOL]LD��6WUDWHJLH�GL�ULVWUXWWXUD]LRQH�D�OXQJR�WHUPLQH��(GLILFL�D�HQHUJLD�TXDVL�
]HUR��&HUWLILFDWL�H�LVSH]LRQL��&RQFHWWR�GL�ELRHGLOL]LD� 

�ƵŝůĚŝŶŐ�DĂƩĞƌƐ 
�Z�^Dh^н�'ƌĂŶƚ�ĂŐƌĞĞŵĞŶƚ͗�ϮϬϮϮ-ϭ-ZKϬϭ-<�ϮϮϬ-s�d-ϬϬϬϬϴϳϯϵϴ 



&RQWDWWDFL 
48(67,21,�(',/,=,(��
PLWLJDUH�L�ULVFKL�GL�WUDQVL]LRQH�
OHJDWL�DO�FDPELDPHQWR�
FOLPDWLFR�QHO�VHWWRUH�HGLOH�
DWWUDYHUVR�OR�VYLOXSSR�GL�
FDSDFLWj�QHOO¶DPELWR�GHL�
PDWHULDOL�GD�FRVWUX]LRQH�
VRVWHQLELOL  

  

&RQYHQ]LRQH�GL�VRYYHQ]LRQH��
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)HGHUD܊LD�*HQHUDOă�D�
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6WU��%LVHULFD�'RDPQHL�QU�����
VHFWRU����%XFXUH܈WL��5RPkQLD 
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9LVLW�XV�RQ�WKH�ZHE�DW�
ZZZ�EXLOGLQJPDWWHUV�J]V�VL 

3URVVLPL�SDVVL �� 
 

5DJJLXQJHUH�LO�SURVVLPR�RELHWWLYR�GHO�SURJHWWR��VYLOXSSDUH�DWWLYLWj�GL�IRUPD]LRQH�
SHU�VYLOXSSDUH�FRPSHWHQ]H�YHUGL�QHO�SURFHVVR�GHFLVLRQDOH�VRVWHQLELOH�QHL�SURJHWWL�
GL�FRVWUX]LRQH�H�QHOO¶LPSOHPHQWD]LRQH�GL�VWUDWHJLH�VXL�PDWHULDOL�FKH�ULGXFDQR�OH�
HPLVVLRQL�GL�FDUERQLR�GHO�FLFOR�GL�YLWD��FKH�LQVLHPH�ULGXUUDQQR�VLD�OD�GRPDQGD�GL�
HQHUJLD�FKH�OH�HPLVVLRQL�  

/¶RELHWWLYR�VDUj�UDJJLXQWR�IDFLOLWDQGR�O¶DFFHVVR�D�RSSRUWXQLWj�GL�DSSUHQGLPHQWR�GL�
DOWD�TXDOLWj�SUHYHGHQGR�O¶RIIHUWD�GL�RSSRUWXQLWj�GL�DSSUHQGLPHQWR�YLUWXDOH��GLJLWDOH�H�
PLVWR��IDYRUHQGR�OD�FRQGLYLVLRQH�GL�LQIRUPD]LRQL��O¶DSSUHQGLPHQWR�UHFLSURFR�H�
O¶HVSHULHQ]D�UHFLSURFD��,O�ULVXOWDWR�VDUj�OD�PRGHUQL]]D]LRQH�GHO�VHWWRUH�GHOO¶,)3�SHU�
VRGGLVIDUH�OH�WHQGHQ]H�VRSUD�PHQ]LRQDWH�H�OH�HVLJHQ]H�GL�FRPSHWHQ]H�VHWWRULDOL�
YHUGL�GHULYDQWL�GDO�PHUFDWR�GHO�ODYRUR�  

7URYHUDL�GHWWDJOL�SL��DSSURIRQGLWL�VXOO
DSSURFFLR�GHO�SURJHWWR�QHOOR�VYLOXSSR�GHOOD�
SLDWWDIRUPD�GL�H-OHDUQLQJ�QHO�SURVVLPR�QXPHUR�GHOOD�QHZVOHWWHU�GHO�SURJHWWR�FKH�
VDUj�SXEEOLFDWD�D�PDU]R������  

0RWLYD]LRQH�GL�IRQGR � 
&UHDUH�XQD�QXRYD�JHQHUD]LRQH�GL�VWDNHKROGHU�FKLDYH�FKH�FRQWULEXLVFDQR�
SRVLWLYDPHQWH�DJOL�RELHWWLYL�HQHUJHWLFL�H�GL�FDPELDPHQWR�FOLPDWLFR��FKH�
FRQWULEXLUDQQR�DG�DXPHQWDUH�OD�FRQVDSHYROH]]D�VXOO¶LPSDWWR�DPELHQWDOH�GHL�
PDWHULDOL�GD�FRVWUX]LRQH�LQVLHPH�DL�SURGRWWL�VRVWHQLELOL�SURYHQLHQWL�GD�PDWHULH�
SULPH�ULFLFODWH�H�VHFRQGDULH� � 

48(67,21,�(',/,=,(��PLWLJDUH�L�ULVFKL�GL�WUDQVL]LRQH�OHJDWL�DO�FDPELDPHQWR�FOLPDWLFR�QHO�VHWWRUH�HGLOH�DWWUDYHUVR�OR�
VYLOXSSR�GL�FDSDFLWj�QHOO¶DPELWR�GHL�PDWHULDOL�GD�FRVWUX]LRQH�VRVWHQLELOL  

  

&RQYHQ]LRQH�GL�VRYYHQ]LRQH������-�-52��-.$���-9(7-���������  
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³,O�VRVWHJQR�GHOOD�&RPPLVVLRQH�(XURSHD�DOOD�SURGX]LRQH�GL�TXHVWD�SXEEOLFD]LRQH�QRQ�FRVWLWXLVFH�XQ¶DSSURYD]LRQH�GHL�
FRQWHQXWL�FKH�ULIOHWWRQR�VROR�LO�SXQWR�GL�YLVWD�GHJOL�DXWRUL��H�O¶$JHQ]LD�1D]LRQDOH�H�OD�&RPPLVVLRQH�QRQ�SRVVRQR�HVVHUH�
ULWHQXWH�UHVSRQVDELOL�SHU�TXDOVLDVL�XVR�FKH�SRVVD�HVVHUH�IDWWR�GHOOH�LQIRUPD]LRQL�LQ�HVVD�FRQWHQXWH��  


