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0LFURFUHGLWR�GL�6ROLGDULHWj�6S$�

 �6HGH�OHJDOH�H�'LUH]LRQH�JHQHUDOH���
9LD�5LQDOGR�)UDQFL�������������6LHQD�
7HO��������������)D[������������
&)�H�SDUWLWD�,9$�������������

5HD�GL�6LHQD�Q���������
8,&�1��������

�



�

��

6RPPDULR�
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�

•  �����2UJDQL�DPPLQLVWUDWLYL�H�GL�FRQWUROOR�
•  ����5HOD]LRQH�VXOOD�JHVWLRQH��
•  ����6WDWR�SDWULPRQLDOH�
•  ����&RQWR�HFRQRPLFR�
•  ����1RWD�LQWHJUDWLYD��

��SDUWH�$�²�FULWHUL�GL�YDOXWD]LRQH���
��SDUWH�%�²�LQIRUPD]LRQL�VXOOR�VWDWR�SDWULPRQLDOH�
��SDUWH�&�²�LQIRUPD]LRQL�VXO�FRQWR�HFRQRPLFR�
��SDUWH�'�²�DOWUH�LQIRUPD]LRQL�
�

•  ����5HOD]LRQH�GHO�FROOHJLR�VLQGDFDOH��
�
�
���
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�
�HU� LQL]LDWLYD� GHL� VHJXHQWL� VRFL� IRQGDWRUL� QHO� JHQQDLR� ����� q� VWDWD� FRVWLWXLWD�
0LFURFUHGLWR�GL�6ROLGDULHWj�6S$��

�
•  %DQFD�0RQWH�GHL�3DVFKL�GL�6LHQD��� � ����
•  $PPLQLVWUD]LRQH�3URYLQFLDOH�GL�6LHQD�� � ����
•  &RPXQH�GL�6LHQD�� � � � � ����
•  $OWUL�FRPXQL�GHOOD�SURYLQFLD�GL�6LHQD�� � ����
•  $UFLGLRFHVL�GL�6LHQD�����������������������������������������������
•  'LRFHVL�GL�0RQWHSXOFLDQR� � � �� ����
•  $VVRFLD]LRQL�GL�YRORQWDULDWR�VHQHVL� � ����

/D�6RFLHWj�q�LVFULWWD�GDO���JLXJQR������DO�Q��������GHOO·HOHQFR�JHQHUDOH�GHJOL�LQWHUPHGLDUL�
RSHUDQWL�QHO� VHWWRUH�ILQDQ]LDULR��GLVFLSOLQDWR�GDOO·DUW�� ����GHO�7�8�� LQ�PDWHULD�EDQFDULD�H�
FUHGLWL]LD��
�
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����2UJDQL�DPPLQLVWUDWLYL�H�GL�FRQWUROOR�
� &RQVLJOLR�GL�$PPLQLVWUD]LRQH�

•  0DULR�0DU]XFFKL�� � � 3UHVLGHQWH�
•  /XFD�5XJL� � � � 9LFH�3UHVLGHQWH�
•  9LQFHQ]R�%DODWWL�� � � &RQVLJOLHUH�
•  0DXUL]LR�%RWDUHOOL�� � � &RQVLJOLHUH�
•  (PLOLR�&LFDORQL�� � � &RQVLJOLHUH�
•  6LOYDQR�5LSDFFLROL� � � &RQVLJOLHUH�
•  0LUHOOD�6WUDPEL� � � &RQVLJOLHUH�
•  )DELR�7LUDYHOOL�� � � &RQVLJOLHUH�
•  *LDQ�3LHWUR�&DSRUDOL� � � &RQVLJOLHUH��

�
� � &ROOHJLR�6LQGDFDOH�

•  *LDQFDUOR��'·$YDQ]R� � � 3UHVLGHQWH�
•  0DULD�&ULVWLQD�$GXUQR�� � 6LQGDFR�HIIHWWLYR�
•  5REHUWR�7X]]DPL� � � 6LQGDFR�HIIHWWLYR�
•  *LDQ�/XLJL�%RJL� � � 6XSSOHQWH�
•  $QQD�0ROLQDUR�� � � 6XSSOHQWH�

�
� � 'LUHWWRUH�*HQHUDOH�� � �5REHUWR�,QQRFHQWL�
�
�

�
�
�
�
�
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�
6LJQRUL�VRFL��
TXHOOR� FKH� VRWWRSRQLDPR� DOOD� YRVWUD�
DSSURYD]LRQH� q� LO� ELODQFLR� FKLXVR� DO�
������������ UHGDWWR� VHFRQGR� OH�
GLVSRVL]LRQL� GHO� '�/JV�� 1�� ��� GHO� ���
JHQQDLR�������H�GHO�SURYYHGLPHQWR�GHOOD�
%DQFD�G·,WDOLD�GHO����OXJOLR�������UHFDQWH�
GLVSRVL]LRQL� LQ� PDWHULD� GL� ELODQFLR� GHJOL�
HQWL� ILQDQ]LDUL�� � ,O� ELODQFLR� G·LPSUHVD��
FRVWLWXLWR� GDOOR� VWDWR� SDWULPRQLDOH�� GDO�
FRQWR�HFRQRPLFR�H�GDOOD�QRWD�LQWHJUDWLYD�
UDSSUHVHQWD� OD� VLWXD]LRQH� GHL� FRQWL� GHO�
SULPR�HVHUFL]LR�VRFLDOH�FRPSOHWR��q�VWDWR�
FRPSLODWR� FRQ� FKLDUH]]D� H� GHOLQHD� LQ�
PRGR� YHULWLHUR� H� FRUUHWWR� OD� VLWXD]LRQH�
HFRQRPLFR�SDWULPRQLDOH� GHOO·HVHUFL]LR��
(VVR� � q� HVSUHVVR� LQ� XQLWj� GL� HXUR� HG� q�
VWDWR� UHGDWWR� QHOOD� SURVSHWWLYD� GHOOD�
FRQWLQXLWj� D]LHQGDOH�� VHFRQGR� LO� FULWHULR�
GHOOD� FRQWDELOL]]D]LRQH� SHU� FRPSHWHQ]D�
HFRQRPLFD�� QHO� ULVSHWWR� GHO� SULQFLSLR�
GHOOD� ULOHYDQ]D� H� VLJQLILFDWLYLWj�
GHOO·LQIRUPD]LRQH�� *OL� VFKHPL� GL� VWDWR�
SDWULPRQLDOH� H� GL� FRQWR� HFRQRPLFR� VRQR�
FRVWLWXLWL� GD� YRFL� FRQWUDVVHJQDWH� GD�
QXPHUL�H�GD�VRWWRYRFL�FRQWUDVVHJQDWH�GD�
OHWWHUH�� /D� SUHVHQWH� UHOD]LRQH� YLHQH�
SUHVHQWDWD� D� FRUUHGR� GHO� ELODQFLR� GL�
HVHUFL]LR��
�
,/�&217(672�',�5,)(5,0(172�
/·DQGDPHQWR� GHOO·HFRQRPLD� LWDOLDQD� QHO�
FRUVR� GHO� ����� q� VWDWR� FDUDWWHUL]]DWR�
GDOO·LQFUHPHQWR�GHOO·LQIOD]LRQH�H�GD�WDVVL�
GL� FUHVFLWD� LQIHULRUL� D� TXHOOL� GHJOL� DOWUL�
SDHVL� VYLOXSSDWL�� 7XWWR� FLz� KD� DYXWR�
FRQVHJXHQ]H� QRQ� SRVLWLYH� VXOOD� FDSDFLWj�
GL� VSHVD� GHOOH� IDPLJOLH�� FKH� VL� q�

XOWHULRUPHQWH� ULGRWWD� HG� q� FRVu�
DXPHQWDWD�O·DUHD�GHO�GLVDJLR�SHUVRQDOH�H�
GHOO·HVFOXVLRQH� VRFLDOH�� /D� VRFLHWj� QHO�
����� KD� DYXWR� ULFKLHVWH� GL� VRVWHJQR� GL�
LPSRUWR� QRQ� PDUJLQDOH� VH� VL� FRQVLGHUD�
FKH� KD� RSHUDWR� VROR� QHOOD� SURYLQFLD� GL�
6LHQD� H�� SULQFLSDOPHQWH�� QHO� FRPXQH�
FDSROXRJR�� /H� PRWLYD]LRQL� GHO� GLVDJLR� VL�
ULIHULVFRQR� DOOD� GLIILFROWj� GL� IDU� IURQWH�
DOO·LQGHELWDPHQWR� SUHJUHVVR�� DG�
DVSLUD]LRQL� GL� IRUPD]LRQH� SHUVRQDOH�� DG�
HVLJHQ]H� DELWDWLYH� R� OHJDWH� D� ELVRJQL�
SULPDUL� GHO� QXFOHR� IDPLOLDUH�� � DOOD�
LQFDSDFLWj�GL�WURYDUH�ULVRUVH�PLQLPH�SHU�
DYYLDUH�DWWLYLWj�PLFURLPSUHQGLWRULDOL��
�
/·$,872�$//(�3(5621(�
/D� VRFLHWj� KD� OR� VFRSR� GL� VRVWHQHUH�
ILQDQ]LDULDPHQWH� SHUVRQH� ILVLFKH� FRQ�
GLIILFROWj�DG�DFFHGHUH�DO�FUHGLWR�EDQFDULR�
RUGLQDULR��QHOO·RWWLFD�GHOOD�YDORUL]]D]LRQH�H�
GHO� UHFXSHUR� GHOOD� SHUVRQD�� LQ� GHURJD� DO��
WUDGL]LRQDOH� PRGHOOR� SDWULPRQLDOH�� 3Xz�
LQROWUH� VRYYHQLUH� O·DYYLR� GL� DWWLYLWj�
PLFURLPSUHQGLWRULDOL� FKH� DSSDLDQR��
PHULWHYROL�LQ�UHOD]LRQH�DOOR�VFRSR�VRFLDOH��,�
ILQDQ]LDPHQWL�HURJDWL�VRGGLVIDQR�ELVRJQL�D�
FXL� q� VHPSUH� DVVRFLDWR� XQ� SURJHWWR� GL�
PLJOLRUDPHQWR� VRFLDOH� GHOOD� SHUVRQD�� QHO�
TXDOH� VRQR� TXDVL� VHPSUH� FRLQYROWL� DOWUL�
VRJJHWWL� FKH� RSHUDQR� VXL� WHUULWRUL�� ,O�
VRVWHJQR� ILQDQ]LDULR�� GL� LPSRUWR�
FRQWHQXWR�� q�� TXLQGL�� ULYROWR� DOOH� SHUVRQH�
LQDVFROWDWH� GDL� FDQDOL� ILQDQ]LDUL� RUGLQDUL�
�VWLSHQGLR� EDVVLVVLPR�� LPSLHJR� SUHFDULR� R�
DGGLULWWXUD� DVVHQWH�� GLVJXLGL� SUHVHQWL�
QHOOH� EDVL� GDWL� GLVSRQLELOL�� VIUDWWDWL� H�
PRURVL� HFF���� ´DVVLVWLWHµ� GDOOD� UHWH� GHL�
WHUULWRUL�� FKH� ´FHUWLILFDµ� OD� VLWXD]LRQH� GL�



�������

GLVDJLR� H� SDUWHFLSD� DO� SURJHWWR� GL�
LQFOXVLRQH�VRFLDOH�GHOO·LQGLYLGXR��DWWUDYHUVR�
O·XWLOL]]R�UHVSRQVDELOH�GHOOD�OHYD�FUHGLWL]LD���
4XHVWR� q� SHU� OD� VRFLHWj� LO� PLFURFUHGLWR��
FKH� SURSULR� SHU� TXHVWH� FDUDWWHULVWLFKH��
SXz�HVVHUH�GHILQLWR�´FUHGLWR�GHL�WHUULWRULµ�����
�
�
/(�5,6256(�80$1(�
,O� SDUWLFRODUH� PRGHOOR� RUJDQL]]DWLYR�
GHOOD� VRFLHWj� SUHYHGH� XQD� IRUWH�
SUHVHQ]D�GL�YRORQWDUL�FKH�VYROJRQR�TXDVL�
WXWWH� OH� DWWLYLWj� GL� IXQ]LRQDPHQWR�
VRFLHWDULH��
�

6WUXWWXUD�6RFLHWDULD &RQVLJOLR�G¶$PPLQLVWUD]LRQH

*HVWLRQH�SRVL]LRQL�

SHUVRQDOH�YRORQWDULR�FRQ�
FRPSHWHQ]H�QHO�UDPR�ILQDQ]LDULR

5DSSRUWL�,VWLWX]LRQDOL�H�%LODQFLR�

SHUVRQDOH�YRORQWDULR�FRQ�
FRPSHWHQ]H�VSHFLILFKH

&HQWUR�GL�DVFROWR��

&HQWUR�GL�DVFROWR���

&HQWUR�GL�DVFROWR�Q«

6HUYL]L�HVWHUQL�

&RPLWDWR�GL�
YDOXWD]LRQH

,�&HQWUL�GL�$VFROWR�VRQR�SXQWR�GL�
ULIHULPHQWR�VXO�WHUULWRULR�SHU�OH�SHUVRQH�LQ�
GLIILFROWj

'LUHWWRUH�
*HQHUDOH

6HJUHWHULD�$XGLW�

�
�
�
&LDVFXQ� YRORQWDULR� PHWWH� D� GLVSRVL]LRQH�
SDUWH� GHO� SURSULR� WHPSR� OLEHUR� SHU�
DFFRJOLHUH� OH� SHUVRQH�� SHU� DVFROWDUH� LO�
UDFFRQWR� GHO� ORUR� GLVDJLR�� SHU� DVVROYHUH�
OH� DWWLYLWj� GL� IXQ]LRQDPHQWR�� VSHFLH�
TXHOOH� SUHOLPLQDUL� DOOD� GHFLVLRQH� GHO�
PHULWR� GL� FUHGLWR� ULVHUYDWR� DJOL� RUJDQL�
GHFLVLRQDOL���
�

�
�
�
�

751800
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��
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�
/·DWWLYLWj� FRLQYROJH� SHUVRQH� GLYHUVH� SHU�
HWj�� FRQGL]LRQL� VRFLDOL�� H� FXOWXUDOL�� 'L�
IDWWR�� VL�q�FUHDWR�XQ�HVHPSLR� LQIRUPDOH�
GL�´%DQFD�GHO�WHPSRµ�FRPSRVWD�GD�SL��GL�
YHQWL�SHUVRQH�FKH�RIIURQR�OLEHUDPHQWH�H�
YRORQWDULDPHQWH� LO� SURSULR� LPSHJQR� FRQ�
ILQL�VROLGDOL��/·DSSRUWR�DQQXR�FRPSOHVVLYR�
GHL�YRORQWDUL�HTXLYDOH�DO�WHPSR�ODYRUR�GL�
FLUFD�����XQLWj�ODYRUDWLYH�XRPR��
�

RUH�ODYRUDWH�

0
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volontari

risorsa full-time

volontari 2008

risorsa full-
time

1358

1

�
�
,O�UDFFRUGR�GHOOD�VRFLHWj�FRQ� L� WHUULWRUL�
H� FRQ� OH� ORUR� GLQDPLFKH� VRFLRORJLFKH�� OD�
FRQRVFHQ]D� H� O·DSSURIRQGLPHQWR� GHOOH�
VLWXD]LRQL� GL� GLVDJLR� VRFLDOH� H� GL�
GHEROH]]D� HFRQRPLFD� VRQR� WXWHODWL� GD�
XQD� UHWH� GL� DVFROWR�� GL� GLUHWWD�
HPDQD]LRQH� GHOOH� $VVRFLD]LRQL� GL�
9RORQWDULDWR�� 7DOH� UHWH�� LQ� FRUVR� GL�
SRWHQ]LDPHQWR� TXDQWLWDWLYR� H�
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TXDOLWDWLYR��LQWHUDJLVFH�FRQ�OD�VRFLHWj�HG�
KD�LO�FRPSLWR�GL�SURPXRYHUQH�OH�DWWLYLWj���
/D� UHWH� GL� ULIHULPHQWR� LQ� FXL� VRQR�
LQVHULWL� JOL� LQGLYLGXL�� FKH� UDVVLFXUD� VXOOH�
FDUDWWHULVWLFKH� HWLFKH� H� VXL�
FRPSRUWDPHQWL� GHOOD� SHUVRQD� GD�
VRVWHQHUH� ILQDQ]LDULDPHQWH�� q� OD�
JDUDQ]LD� ´VRVWDQ]LDOHµ� GHL� FUHGLWL�� /D�
VRFLHWj�KD�LQL]LDWR�GD�SRFR�DG�HVWHQGHUH�
LO� SURSULR� RUL]]RQWH� RSHUDWLYR� DOOH�
SURYLQFH�OLPLWURIH�GL�$UH]]R�H�*URVVHWR���

&HQWUL�GL�DVFROWR

3XEEOLFD�$VVLVWHQ]D
0RQWHURQL��6�5RFFR��3RJJLERQVL
$UFL�$UFL�
6LHQD�8OLJQDQR�7UHTXDQGD
0LVHULFRUGLD
$EEDGLD��6LQDOXQJD��0RQWHSXOFLDQR��
3RJJLERQVL

$VVRFLD]LRQH�´/D�)DPLJOLDµ

�
�/D� VRFLHWj� q� GLYHQXWD� XQ� OXRJR� GL�
VRFLDOL]]D]LRQH� H� GL� SDUWHFLSD]LRQH�� LQ�
TXDQWR� IDYRULVFH� OD�PHVVD� LQ� FRPXQH� GL�
VDSHUL� HG� HVSHULHQ]H�� LO� FXL� ODYRUR� q�
DQFRUD� LQ� HYROX]LRQH� H� IRUWHPHQWH�
RULHQWDWR� DO� IXWXUR�� 'REELDPR� HVVHUH�
FRQVDSHYROL� GL� TXDQWR� ´YDORUH� QRQ�
FRQWDELOL]]DWRµ� VLD� ULXVFLWD� D� UHDOL]]DUH�
QHO�FRUVR�GHOO·DQQR���1RQ�SHU�QLHQWH��HVVD�
KD� ULFHYXWR� GD� RSHUDWRUL� HG� LVWLWX]LRQL�
HVWHUQL� VYDULDWL� DWWHVWDWL� GL� PHULWR� H�
ULFRQRVFLPHQWL�SHU�OD�VXD�DWWHQ]LRQH�DOOH�
SHUVRQH� H� SHU� OD� SHFXOLDULWj� GHOOD� VXR�
SURSRUVL�DO�´PHUFDWRµ���
�
/·$77,9,7$·�7,3,&$��

/H� HURJD]LRQL� GHL� SUHVWLWL� QHO� FRUVR� GHO�
��������KDQQR��DYXWR���XQD���LQWHUHVVDQWH�
HYROX]LRQH��
�
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�
,O� ���� GHOOH� HURJD]LRQL� VRQR� VWDWH�
HIIHWWXDWH� LQ� IDYRUH� GL� LPPLJUDWL� HG� LO�
UHVWR�LQ�IDYRUH�GL�LWDOLDQL��

8

Domande presentate per 
tipologia di occupazione

96% Occupati

D�WHPSR�
LQGHWHUPLQDWR

GHWHUPLQDWR

VDOWXDULR

GHWHUPLQDWR

D�WHPSR�
LQGHWHUPLQDWR

RFFXSDWL

QRQ�RFFXSDWL

SHQVLRQDWL

����

����

�����

����

�����

�
,O� SRUWDIRJOLR� LPSLHJKL� DPPRQWD� D� ILQH�
HVHUFL]LR� D� ½� �������� H� SUHVHQWD� OH�
VHJXHQWL�VSHFLILFLWj��
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•  LO� FRVWR� GHO� ULVFKLR� DPPRQWD� DO�
����� GHJOL� LPSLHJKL�� FRQVLGHUDWL�
DFFDQWRQDPHQWL� H� SDVVDJJLR� D�
SHUGLWH��

•  O·LPSRUWR�PHGLR�GHL�SUHVWLWL�q�GL�½�
�������

•  OD�GXUDWD�PHGLD�GL�FLUFD�WUH�DQQL��
•  VRQR�FRPSUHVL�SUHVWLWL�D�WDVVR�´�µ�

LQ� TXDQWR� JOL� LQWHUHVVL� VRQR�
LQWHJUDOPHQWH� VRVWHQXWL� GD� XQ�
HQWH�FKH�RSHUD�VXL�WHUULWRUL�����

/D� TXDOLWj� GHO� SRUWDIRJOLR� SUHVWLWL� q�
UDSSUHVHQWDWD�GDO�JUDILFR�FKH�VHJXH��

���

���

���

���

���

���

���

��

���

���

���
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���

���

���

��

��
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numero importo numero importo

Italiani Stranieri

'RPDQGH�SUHVHQWDWH�SHU�WLSRORJLD�YDOXWD]LRQH��6&25,1*

Ottimo Buono Discreto Sufficiente Mediocre Scarso Molto scarso

Domande presentate: SCORING

�
/·HVHUFL]LR� FKH� FKLXGH� LQ� SDUHJJLR��
HYLGHQ]LD��

•  ULFDYL�SDUL�D�½����������
•  DFFDQWRQDPHQWL� SHU� IURQWHJJLDUH�

OH�SHUGLWH�VX�FUHGLWL�GL�½���������
,O� FDSLWDOH� VRFLDOH� q� FRPSRVWR� GD�
������������ GL� D]LRQL� RUGLQDULH� GHO�
YDORUH� QRPLQDOH� GL� ����� ½�� 1HO� FRUVR�
GHOO·HVHUFL]LR� QRQ� VL� VRQR� YHULILFDWH�
YDULD]LRQL�� /D� JHVWLRQH� GHOO·DWWLYLWj� GHO�
´GRSR�YHQGLWDµ�GHL�FOLHQWL�LQ�ULWDUGR�FRQ�L�
SDJDPHQWL� q� VWDWD� DSSRVLWDPHQWH�

RUJDQL]]DWD�� ,QIDWWL�� � VL� LQWHUYLHQH� � FRQ�
XQD��VLVWHPDWLFD��D]LRQH�GL�PRQLWRUDJJLR���
XWLOL]]DQGR� � JOL� VWUXPHQWL� LQIRUPDWLFL��
DSSRVLWDPHQWH� FUHDWL�� � FKH� FRQVHQWRQR��
GL��GLVSRUUH�GHL�GDWL�LQ�WHPSR�UHDOH��3HU�
WXWWL� L� SUHVWLWL� FKH� SUHVHQWDQR� XQ�
DUUHWUDWR� � GL� � UDWD� � YLHQH� � HVHJXLWD��
VHWWLPDQDOPHQWH� � XQD� � D]LRQH� � GL�
LQWHUYHQWR� � WHOHIRQLFR� H� YLHQH� UHGDWWD�
XQD� VSHFLILFD� ´EODFN� OLVWµ�� ,O� � VROOHFLWR�
WHOHIRQLFR� q� ULYROWR�� ROWUH� FKH� DL��
SUHVWDWDUL���DQFKH�DL�GDWRUL�GL�ODYRUR��QHO�
FDVR� LQ� FXL� VXVVLVWD� XQ� PDQGDWR�
LUUHYRFDELOH� GL� SDJDPHQWR� GD� SDUWH� � GL�
TXHVWL� XOWLPL�� 1HOOH� DWWLYLWj� GL� VROOHFLWR�
YLHQH� VHPSUH� FRLQYROWD� OD� ´UHWH� GL�
SURWH]LRQH� VROLGDOHµ� � HVLVWHQWH� � QHL�
WHUULWRUL���FKH�FRQWLQXD�DG�HVVHUH�YLFLQD�
DOOD� SHUVRQD� ILQDQ]LDWD� DQFKH� QHO� FRUVR�
GHOO·DPPRUWDPHQWR�GHO�SUHVWLWR��
�
,�352&(66,�
/·HVHUFL]LR� ����� KD� YLVWR� O·LQWURGX]LRQH�
GL� LQQRYD]LRQL� SURFHGXUDOL� SHU�
O·DXWRPD]LRQH� GHL� SURFHVVL� JHVWLRQDOL�� (·�
VWDWR�UHDOL]]DWR�LO�SRUWDOH�D]LHQGDOH�FKH�
VYROJH� OD� GRSSLD� IXQ]LRQH� GL� VLWR�
LVWLWX]LRQDOH� H� GL� VWUXPHQWR� RSHUDWLYR�
LQWHUDWWLYR��/·DFFHVVR�DO�SRUWDOH�q�OLEHUR�
SHU�OH�LQIRUPD]LRQL�LVWLWX]LRQDOL�H��SHU�OD�
FRPSLOD]LRQH� GHOOD� GRPDQGD� GL�
ILQDQ]LDPHQWR�� /D� SULPD� ´UHOHDVHµ�
GHOO·DSSOLFDWLYR� KD� DXWRPDWL]]DWR� WXWWH�
OH� IDVL� JHVWLRQDOL� GHOOD� VRFLHWj���
/·DFFHVVR� D� TXDOVLDVL� DWWLYLWj� DYYLHQH�
WUDPLWH� XQD� VWUXWWXUD� � JRYHUQDWD�GD� XQ�
´ZRUNIORZµ� DXWRPDWLFR� FKH� RSHUD� LQ�
IXQ]LRQH� GHJOL� DGHPSLPHQWL� HIIHWWXDWL��
OH�PDFUR�IDVL�VRQR�FRVu�DUWLFRODWH��



�

� �������

•  DFTXLVL]LRQH� HG� DUFKLYLD]LRQH�
HOHWWURQLFD� GL� WXWWH� OH�
LQIRUPD]LRQL� H� GRFXPHQWL�
UHODWLYL�DG�XQD�GRPDQGD��

•  SURGX]LRQH� GL� XQR� ´VFRULQJµ� D�
VXSSRUWR�GHOOD�GHFLVLRQH��

•  HVDPH� GHOOH� GRPDQGH� GL�
SUHVWLWR� GD� SDUWH� GHJOL� RUJDQL�
GHFLVLRQDOL��

•  VYROJLPHQWR� GHOOH� YHULILFKH�
FRQGL]LRQDOL� H� FRPXQLFD]LRQL�
DOO·LQWHUHVVDWR��

•  YHULILFD� GHJOL� DGHPSLPHQWL�
FRQWUDWWXDOL� H� VHJXLPHQWR� GHL�
SDJDPHQWL�UDWHDOL���

(·� LQ� IDVH� GL� VWHVXUD� XQD� PDQXDOLVWLFD�
FKH�JDUDQWLUj�� OD� WUDVSDUHQ]D�
RSHUDWLYD��
,QROWUH�O·DSSOLFDWLYR�JHVWLRQDOH�SHUPHWWH�
DOOD�VRFLHWj�GL��

•  RSHUDUH� DO� PHJOLR� HG� LQ�
VLFXUH]]D�� SXU� � LQ� SUHVHQ]D� GL�
DWWLYLWj� GHL� � YRORQWDUL��
RYYLDPHQWH�GLVFRQWLQXD��

•  FRQWHQHUH� O·XVR� GL� GRFXPHQWL�
FDUWDFHL��

•  QRQ� DYHUH� YLQFROL� LQ� WHUPLQL� GL�
HVSDQVLRQH� WHUULWRULDOH�
GHOO·DWWLYLWj�LVWLWX]LRQDOH��

�
6LJQRUL�VRFL��
QHO� ULYROJHUH� XQ� VHQWLPHQWR� GL�
JUDWLWXGLQH� DO� 'LUHWWRUH� *HQHUDOH��
5REHUWR� ,QQRFHQWL�� DO� VXR� GLUHWWR�
FROODERUDWRUH�� 0DVVLPR� &DUOL�� DL�
YRORQWDUL� LQWHUQL� HG� HVWHUQL� H� D� WXWWL�
TXDQWL� KDQQR� VRVWHQXWR� H� VRVWHQJRQR� OD�
VRFLHWj�� FRQYLQWL� FKH� OD� VWHVVD� VL� q�
XOWHULRUPHQWH� FRQVROLGDWD� H� VLD� SURQWD�
DG� DIIURQWDUH� QXRYH� VILGH�� 9L� LQYLWLDPR�
DG� DSSURYDUH� LO� ELODQFLR�� FKH� FKLXGH� LQ�
SDUHJJLR�� H� OD� UHOD]LRQH� GHJOL�
DPPLQLVWUDWRUL� VXOO·DQGDPHQWR� GHOOD�
JHVWLRQH�� FRVu� FRPH� SUHVHQWDWL� GDO�
&RQVLJOLR� GL� $PPLQLVWUD]LRQH� QHO� ORUR�
FRPSOHVVR�H�QHOOH�VLQJROH�DSSRVWD]LRQL��
�

,O�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�

�
�
�
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����6WDWR�3DWULPRQLDOH��� � � �(XUR�
92&,�'(//
$77,92

�������� ��������
�� &$66$�(�',6321,%,/,7$
�/,48,'( �� ��

�� &5(',7,�9(562�(17,�&5(',7,=, ������ �������
D��D�YLVWD��������������������������������������������������������������� �������

�� &5(',7,�9(562�&/,(17(/$ ������� ������

�� 2%%/,*$=,21,�(�$/75,�7,72/,�$�5('',72�),662� ��������� �������
D��GL�HPLWWHQWL�SXEEOLFL����������������������������������������� �������
E��GL�HQWL�FUHGLWL]L������������������������������������������������

�� ,002%,/,==$=,21,�,00$7(5,$/,� � �����

��� &$3,7$/(�627726&5,772�121�9(56$72 � ������
FDSLWDOH�ULFKLDPDWR��������������������������������������������������� ������

��� $/75(�$77,9,7$
 ����� �����
D��ULWHQXWH�ILVFDOL�VX�LQWHUHVVL�DWWLYL�������������������������
E��FUHGLWR�LPSRVWD�LUHV��������������������������������������������

727$/(�$77,92 ��������� ���������

92&,�'(/�3$66,92�(�'(/�3$75,021,2�1(772
�������� ��������

�� '(%,7,�9(562�(17,�&5(',7,=, � ������
D��D�YLVWD������������������������������������������������������������������� ������

�� '(%,7,�9(562�&/,(17(/$ �����
D��D�YLVWD�����������������������������������������������������������������

�� 5$7(,�(�5,6&217,�3$66,9, �����
5LVFRQWL�SDVVLYL�������������������������������������������������������

�� )21',�3(5�5,6&+,�(�21(5, ����� �����

�� )21'2�5,6&+,�68�&5(',7, ������ ��

��� &$3,7$/( ��������� ���������

��� 5,6(59( ������� �������
D��ULVHUYD�OHJDOH�������������������������������������������������������
E��ULVHUYD�VWUDRUGLQDULD������������������������������������������
G��DOWUH�ULVHUYH����������������������������������������������������� �������

��� 87,/(�'
(6(5&,=,2 � �����

727$/(�3$66,92�(�3$75,021,2�1(772 ��������� ���������
�
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�� 63(6(�$00,1,675$7,9( ����� �����

�� 5(77,),&+(�',�9$/25(�68�,002%,/,=��,00$7(5,$/, ����� �����

�� $&&$1721$0(17,�$�5,6&+,�68�&5(',7, ������ ��

��� ,03267(�68/�5('',72�'
(6(5&,=,2 ����� �����
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Variazioni dell’esercizio 
Allocazione risultato 
esercizio precedente 

Operazioni sul patrimonio netto 
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Riserve 
Dividendi 

e altre 
destinazioni 

Variazioni 
di riserve Emissione 

nuove 
azioni 

Acquisto 
azioni 
proprie 

 

Distribuzione 
straordinaria 

dividendi 

Variazioni 
strumenti di 

capitale 
 

Altre 
variazioni 

U
til

e 
(p

er
di

ta
) 

es
er

ci
zi

o 
31

.1
2.
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P
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  a
l  

31
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2.
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07
 

Capitale   1.000.000  1.000.000         1.000.000 ����������

Sovrapprezzo 
emissioni             �

Riserve: 

 a) di utili 

 b) altre 

 

 

400.000 

 

 

 

400.000 

 

2.774 

 

        

�

������

��������

Riserve da 
valutazione 

            �

Strumenti di 
capitale 

            �

Azioni proprie             �

Utile (perdita) 
d’esercizio  

2.774  2.774 (2.774)        0 ��

Patrimonio 
netto 

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

�
�
�
�
�
�
�
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33$$5577((��$$����&&UULLWWHHUULL��GGLL��YYDDOOXXWWDD]]LLRRQQHH��

��
'L�VHJXLWR�VRQR�GHVFULWWL�L�FULWHUL�GL�YDOXWD]LRQH�FKH�VRQR�VWDWL�DGRWWDWL�SHU�OH�
SULQFLSDOL�YRFL�SDWULPRQLDOL�HG�HFRQRPLFKH��
�
�
����&DVVD�H�GLVSRQLELOLWj�
�
/H� GLVSRQLELOLWj� OLTXLGH� VRQR� LVFULWWH� SHU� LO� ORUR� HIIHWWLYR� LPSRUWR� H�
UDSSUHVHQWDQR�LO�YDORUH�QXPHULFR�GHO�IRQGR�´SLFFROH�VSHVHµ��
�
�
����&UHGLWL�YHUVR�HQWL�FUHGLWL]L�
�
/D� YRFH� UDSSUHVHQWD� FUHGLWL� YHUVR� EDQFKH� YDOXWDWL� DO� YDORUH� QRPLQDOH� HG�
DPPLQLVWUDWL�VX�GL�FRQWR�FRUUHQWH��
�
�
����&UHGLWL�YHUVR�OD�FOLHQWHOD�
�
,� FUHGLWL� LQFOXGRQR� JOL� LPSLHJKL� FRQ� OD� FOLHQWHOD� H� UDSSUHVHQWDQR� O·DWWLYLWj�
FDUDWWHULVWLFD�GHOOD�6RFLHWj��
/D� SULPD� LVFUL]LRQH� GL� XQ� FUHGLWR� DYYLHQH� DOOD� GDWD� GL� HURJD]LRQH� HG� q� SDUL�
DOO·DPPRQWDUH�HURJDWR��QRQ�HVVHQGR�SHUFHSLWL�VSHVH�H�SURYHQWL�DJJLXQWLYL�'RSR�OD�
FRQWDELOL]]D]LRQH� LQL]LDOH�� L�FUHGLWL�VRQR�YDOXWDWL�DO�YDORUH�GHOOD�SULPD� LVFUL]LRQH�
GHGRWWR�GHL�UHODWLYL�ULPERUVL�HG�LQFUHPHQWDWR�GHL�UDWHL�SHU�LQWHUHVVL�PDWXUDWL�H�
QRQ� DQFRUD� SHUFHSLWL�� $G� RJQL� FKLXVXUD� GL� ELODQFLR� YLHQH� HIIHWWXDWD� XQD�
ULFRJQL]LRQH�GHL�FUHGLWL�YROWD�DG�LQGLYLGXDUH�TXHOOL�FKH�D�VHJXLWR�GL�HYHQWL�RFFRUVL�
GRSR� OD� ORUR� LVFUL]LRQH� PRVWULQR� RJJHWWLYH� HYLGHQ]H� GL� GHWHULRUDPHQWR�� 'HWWL�
FUHGLWL�VRQR�VXGGLYLVL�QHOOH�VHJXHQWL�FDWHJRULH��

•  &UHGLWL�LQ�VRIIHUHQ]D�
•  &UHGLWL�FRQ�ULWDUGR�GL�SDJDPHQWR�PDJJLRUL�XJXDOL�D�WUH�UDWH���
•  &UHGLWL�FRQ�ULWDUGL�GL�SDJDPHQWR�LQIHULRUL�D�WUH�UDWH��

��²�127$�,17(*5$7,9$��
�

*OL�LPSRUWL�LQGLFDWL�VRQR�HVSUHVVL�LQ�XQLWj�GL�HXUR�



��������

����2EEOLJD]LRQL�H�DOWUL�WLWROL�D�UHGGLWR�ILVVR�
�
/H� DWWLYLWj� VRQR� FRQWDELOL]]DWH� DO� FRUULVSHWWLYR� SDJDWR�� FRQ� OD� ULOHYD]LRQH� QHO�
FRQWR� HFRQRPLFR� GHOOD� TXRWD� LQWHUHVVL� PDWXUDWD� QHOO·HVHUFL]LR� H� QRQ� DQFRUD�
SHUFHSLWD��
�
�
����,PPRELOL]]D]LRQL�LPPDWHULDOL�
�
/·DPPRUWDPHQWR� GLUHWWR�� SUHYLVWR� LQ� GXH� DQQL�� KD� SRUWDWR� QHO� FRUUHQWH� HVHUFL]LR�
DOO·HOLPLQD]LRQH�GHOOD�YRFH��LQ�RULJLQH�ULIHULWD�DO�FRVWR�GL�DFTXLVWR���FRPSUHQVLYR�GHJOL�
RQHUL� DFFHVVRUL�� GHO� VRIWZDUH� SHU� OD� JHVWLRQH� FRQWDELOH� HG� DPPLQLVWUDWLYD� GHOOD�
6RFLHWj���
�
�
�����$OWUH�DWWLYLWj�
�
1HOOD� YRFH� VRQR� FRPSUHVH� OH� DWWLYLWj� ILVFDOL� FRUUHQWL� UHODWLYH� D� ULWHQXWH� DOOD�
IRQWH�VX�F�F�H�FUHGLWR�LPSRVWD�,UHV��
�
�
����'HELWL�YHUVR�FOLHQWHOD�
�
6L�WUDWWD�GL�SDUWLWH�QRPLQDWLYH�UHODWLYH�D�YHUVDPHQWL�HIIHWWXDWL�GDOOD�FOLHQWHOD�GD�
LPSXWDUH�D�GHFXUWD]LRQH�GHL�SUHVWLWL��
�
�
����5DWHL�H�ULVFRQWL�SDVVLYL�
�
1HOOD� YRFH� VRQR� LVFULWWL� L� ULVFRQWL� SDVVLYL� UHODWLYL� DJOL� LQWHUHVVL� VX� SUHVWLWL�
SHUFHSLWL�DQWLFLSDWDPHQWH�H�GL�FRPSHWHQ]D�GHJOL�HVHUFL]L�IXWXUL��
�
����)RQGL�SHU�ULVFKL�HG�RQHUL�
�
1HOOD�YRFH�ILJXUD�O·DFFDQWRQDPHQWR�D�IURQWH�GHOOH�LPSRVWH�QRQ�DQFRUD�OLTXLGDWH���
�
�
����)RQGL�ULVFKL�VX�FUHGLWL�
�
/D� YRFH� q� LVFULWWD� D� IURQWH� GL� HYHQWXDOL� ULVFKL� VX� FUHGLWL� HG� q� GHWHUPLQDWD�
PHGLDQWH�DFFDQWRQDPHQWL� LQGLYLGXDOL� SHU� OH�SRVL]LRQL� FRQ�DUUHWUDWL� !� ���UDWH�H�
DOWUR�DFFDQWRQDPHQWR�FROOHWWLYR�SHU�TXHOOH�FRQ�DUUHWUDWL���D����UDWH���
�
�
�����&DSLWDOH�
�
/D�YRFH�LQGLFD�O·LQWHUR�FDSLWDOH�VRWWRVFULWWR��VXGGLYLVR�LQ�Q��������������GL�D]LRQL�



�

� �������

RUGLQDULH�GL�YDORUH�QRPLQDOH�SDUL�D�½������FLDVFXQD��
�
�����5LVHUYH�
�
1HOOD� YRFH� VRQR� LVFULWWH� OD� ULVHUYD� OHJDOH� H� VWUDRUGLQDULD� QRQFKp� XQ�
YHUVDPHQWR�GHL�VRFL�VHQ]D�REEOLJR�GL�UHVWLWX]LRQH��GLVSRVWR�FRQ�GHOLEHUD�GHL�
ULVSHWWLYL�&RQVLJOL�GL�$PPLQLVWUD]LRQH��
�
&RVWL�H�ULFDYL�
�
,� FRVWL� H� L� ULFDYL� VRQR� FRQWDELOL]]DWL� QHO� ULVSHWWR� GHO� SULQFLSLR� GL� FRPSHWHQ]D��
LQGLSHQGHQWHPHQWH� GDOOD� GDWD� � GHO� SDJDPHQWR� R� GHOO·LQFDVVR� H� GHO� SULQFLSLR� GL�
SUXGHQ]D��
�

�33$$5577((��%%����,,QQIIRRUUPPDD]]LLRRQQLL��VVXXOOOORR��VVWWDDWWRR��SSDDWWUULLPPRRQQLLDDOOHH��
�����&UHGLWL�YHUVR�HQWL�FUHGLWL]L��

9RFL 9DORUL 7RWDOH 9DORUL 7RWDOH
'HSRVLWL�EDQFDUL ������ ������ ������� �������

���GLFHPEUH����� ���GLFHPEUH�����

�
�����&UHGLWL�YHUVR�OD�FOLHQWHOD��
9RFL
&RPSRVL]LRQH�SHU�GHELWRUL 9DORUL 7RWDOH 9DORUL 7RWDOH
,PSLHJKL�FRQ�SHUVRQH�ILVLFKH ������� ������� ������ ������
���UDWHL�DWWLYL ��� ��

���GLFHPEUH����� ���GLFHPEUH�����

�
9RFL
&RPSRVL]LRQH�SHU�GXUDWD 9DORUL 7RWDOH 9DORUL 7RWDOH
,PSLHJKL�FRQ�YLWD�UHVLGXD�
HQWUR����DQQR ����� ������� ����� ������
,PSLHJKL�FRQ�YLWD�UHVLGXD�
HQWUR����DQQL ������ �����
,PSLHJKL�FRQ�YLWD�UHVLGXD�
HQWUR����DQQL ������� �����
,PSLHJKL�FRQ�YLWD�UHVLGXD�
HQWUR����DQQL ������ ������

���GLFHPEUH����� ���GLFHPEUH�����

�



��������

9RFL
&RPSRVL]LRQH�SHU�TXDOLWj 9DORUL 7RWDOH 9DORUL 7RWDOH
,PSLHJKL�LQ�ERQLV ������� ������� ������ ������
5LWDUGL�!� ���UDWH �����
5LWDUGL�GL���UDWH �����
5LWDUGL�GL���UDWD ������

���GLFHPEUH����� ���GLFHPEUH�����

�
�
�����2EEOLJD]LRQL�H�DOWUL�WLWROL�D�UHGGLWR�ILVVR���
9RFL 9DORUL 7RWDOH 9DORUL 7RWDOH
7LWROL�D�UHGGLWR�ILVVR� ������� ��������� ������� �������
���UDWHL�DWWLYL ����� �����
2EEOLJD]LRQL �������
���UDWHL�DWWLYL �����

���GLFHPEUH����� ���GLFHPEUH�����

�/D�YRFH�FRPSUHQGH��
•  %RW����*(����6�²�YDORUH�GL�PHUFDWR�DO�����������½������������
•  2EEOLJD]LRQL�%036�������79�²�YDORUH�GL�PHUFDWR�DO�����������½������������

�
�

�����,PPRELOL]]D]LRQL�LPPDWHULDOL���

9RFL 9DORUL 7RWDOH 9DORUL 7RWDOH
6RIWZDUH ����� � ����� �����
���DPPRUWDPHQWR ����� �����

���GLFHPEUH����� ���GLFHPEUH�����

��
�
������$OWUH�DWWLYLWj��

9RFL 9DORUL 7RWDOH 9DORUL 7RWDOH
5LWHQXWD�G
DFFRQWR�VX�
LQWHUHVVL��GHO�F�F ����� ����� ����� �����
&UHGLWR�YHUVR�HUDULR�SHU�,5(6 ��

���GLFHPEUH����� ���GLFHPEUH�����

�
�



�

� �������

���²�'HELWL�YHUVR�FOLHQWHOD�

9RFL 9DORUL 7RWDOH 9DORUL 7RWDOH
'HELWL�YHUVR�FOLHQWHOD ����� ����� � �

���GLFHPEUH����� ���GLFHPEUH�����

�
�
���²�5DWHL�H�ULVFRQWL�DWWLYL�

9RFL 9DORUL 7RWDOH 9DORUL 7RWDOH
5LVFRQWL�SDVVLYL ����� ����� � �

���GLFHPEUH����� ���GLFHPEUH�����

��
�
���²�)RQGL�SHU�ULVFKL�H�RQHUL�

9RFL 9DORUL 7RWDOH 9DORUL 7RWDOH
,5$3 ��� ����� ��� �����
,5(6 ����� �����

���GLFHPEUH����� ���GLFHPEUH�����

1HOOD�GHWHUPLQD]LRQH�GHOOH�LPSRVWH�GHOO·HVHUFL]LR�VRQR�VWDWH�DSSOLFDWH�OH�VHJXHQWL�DOLTXRWH�
ILVFDOL�,5(6�����H�,5$3��������
/H�LPSRVWH�VXO�UHGGLWR�GHOO·HVHUFL]LR��ULOHYDWH�QHO�FRQWR�HFRQRPLFR��VRQR�VWDWH�GHWHUPLQDWH�
VXOOD�EDVH�GL�XQD�UHDOLVWLFD�SUHYLVLRQH�GHJOL�RQHUL�GL� LPSRVWD�GD�DVVROYHUH�LQ�DSSOLFD]LRQH�
GHOOD�YLJHQWH�QRUPDWLYD�ILVFDOH���
�
�
���²�)RQGL�ULVFKL�VX�FUHGLWL�
9RFL
9DULD]LRQL�DQQXH 9DORUL 7RWDOH 9DORUL 7RWDOH
6DOGR �� ������ ��
$FFDQWRQDPHQWL�GHOO
DQQR ������ ��

���GLFHPEUH����� ���GLFHPEUH�����

�
�
�����������&DSLWDOH�H�ULVHUYH�

'HVFUL]LRQH &DSLWDOH�6RFLDOH 5LVHUYD�/HJDOH
5LVHUYD�
6WUDRUGLQDULD $OWUH�5LVHUYH

9DORUH�GD�%LODQFLR ��������� ��� ����� �������
�



��������

 

33$$5577((��&&����,,QQIIRRUUPPDD]]LLRRQQLL��VVXXOO��FFRRQQWWRR��HHFFRRQQRRPPLLFFRR��
��

���²�&RPPLVVLRQL�SDVVLYH�
9RFL
&RPPLVVLRQL�SDVVLYH 9DORUL 7RWDOH 9DORUL 7RWDOH
6HUYL]L�VSHFLDOLVWLFL� ������ ������ ������ ������
6HUYL]L�VYROWL�GD�WHU]L ���
&RQVXOHQ]H�GL�WHU]L ���
&RPPLVVLRQL�VSHVH�EDQFDULH ���

���GLFHPEUH����� ���GLFHPEUH�����

�
�
�����6SHVH�DPPLQLVWUDWLYH�

9RFL 9DORUL 7RWDOH 9DORUL 7RWDOH
$OWUH�VSHVH ��� ����� ��� �����
$VVLFXUD]LRQL ����� �����
,PSRVWH�H�EROOL ����� �����

���GLFHPEUH����� ���GLFHPEUH�����

��
�
�����5HWWLILFKH�GL�YDORUH�VX�DWWLYLWj�LPPDWHULDOL�

9RFL 9DORUL 7RWDOH 9DORUL 7RWDOH
6RIWZDUH ����� � ����� �����
���DPPRUWDPHQWR ����� �����

���GLFHPEUH����� ���GLFHPEUH�����

6L�WUDWWD�GHOO·XOWLPD�TXRWD�GL�DPPRUWDPHQWR�GHO�VRIWZDUH��
�

�

���,QWHUHVVL�DWWLYL�H�3URYHQWL�DVVLPLODWL�

9RFL 9DORUL 7RWDOH 9DORUL 7RWDOH
,QWHUHVVL�DWWLYL�VX�SUHVWLWL ����� ������ ��� ������
,QWHUHVVL�GL�PRUD�VX�SUHVWLWL ��
,QWHUHVVL�DWWLYL�VX�F�F �����
,QWHUHVVL�DWWLYL�VX�WLWROL ������ ������

���GLFHPEUH����� ���GLFHPEUH�����

�
*OL�LQWHUHVVL�H�SURYHQWL�DVVLPLODWL�VRQR�FRQWDELOL]]DWL�VHFRQGR�LO�SULQFLSLR�GL�FRPSHWHQ]D��
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33$$5577((��''����$$OOWWUUHH��LLQQIIRRUUPPDD]]LLRRQQLL��
��

3DUWL�FRUUHODWH�
�

*OL�DPPLQLVWUDWRUL�HG�L�VLQGDFL�QRQ�SHUFHSLVFRQR�DOFXQ�FRPSHQVR��
/D�%DQFD�0RQWH�GHL�3DVFKL�GL�6LHQD�IRUQLVFH�FRQVXOHQ]D�VSHFLDOLVWLFD�SHU�JOL�DVSHWWL�
VRFLHWDUL�H�VHJUHWDULDOL��FRVu�FRPH�GLVFLSOLQDWR�GD�XQR�VSHFLILFR�DFFRUGR���
/D�6RFLHWj�QRQ�KD�GLSHQGHQWL�GLUHWWL��PD�VL�DYYDOH�SHU�OH�DWWLYLWj��SUHYDOHQWHPHQWH��
GHOO·RSHUD�GL�YRORQWDUL�GHOOH�$VVRFLD]LRQL�GL�9RORQWDULDWR��
�
)DWWL�VDOLHQWL�DYYHQXWL�GRSR�OD�FKLXVXUD�GHOO·HVHUFL]LR�
�

&RQWLQXD�O·RSHUD�GL�DSHUWXUD�GHL�&HQWUL�GL�$VFROWR��LQ�FRUVR�3XEEOLFD�$VVLVWHQ]D�²�6LHQD��
&DULWDV�²�6LHQD��$XVHU�3URYLQFLDOH��FKH�SURVVLPDPHQWH�DUULYHUDQQR�DOPHQR�D�YHQWL��
(·�LQ�FRUVR�GL�SHUIH]LRQDPHQWR�XQ�DFFRUGR�FRQ�L�FRPXQL�GHOOD�9DO�G·(OVD��FDSRILOD�LO�FRPXQH�
GL� &DVROH� G·(OVD�� SHU� OD� FRQFHVVLRQH� GL� SUHVWLWL� � D� WDVVR� ´�µ� ILQDOL]]DWL� DO� SDJDPHQWR� GL�
FDSDUUH�VX�FRQWUDWWL�GL�ORFD]LRQH��PHQVLOLWj�GL�DIILWWR�DUUHWUDWH�FRQ�ULVFKLR�GL�VIUDWWR��
1HL�SULPL�GXH�PHVL�GHOO·DQQR�L�SUHVWLWL�LQ�LVWUXWWRULD�ULVXOWDQR����SHU�XQ�LPSRUWR�GL�ROWUH�½�
���������
'DOO·LQL]LR�GHOO·DWWLYLWj�DO����GL�IHEEUDLR�VFRUVR�L�SUHVWLWL�HURJDWL�DPPRQWDQR�D�����SHU�XQ�
LPSRUWR�GL��FLUFD��½����������
�
�
�

35,9$&<��
�
/D� VRFLHWj� QHL� WHUPLQL� VWDELOLWL� GDO� '�� /*6� ������� KD� DGRWWDWR� OH� PLVXUH� PLQLPH� GL�
VLFXUH]]D�
�
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����5(/$=,21(�GHO�&ROOHJLR�6LQGDFDOH�
�

6LJQRUL�$]LRQLVWL�GL�0LFURFUHGLWR�GL�6ROLGDULHWj�6�S�$���
�

3DUWH�SULPD�
5HOD]LRQH�DL�VHQVL�GHOO·DUW�������WHU��SULPR�FRPPD��OHWWHUD�F��GHO�&RGLFH�&LYLOH�

DEELDPR� HVDPLQDWR� LO� ELODQFLR� G·HVHUFL]LR� DO� ����������� FKH�� PHVVR� D� QRVWUD�
GLVSRVL]LRQH� QHL� WHUPLQL� GL� OHJJH�� q� VWDWR� UHGDWWR� GDO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH�
VHFRQGR�L�GHWWDPL�GHO�'�/JV�Q�����GHO����JHQQDLR������H�GHO�SURYYHGLPHQWR�GHOOD�%DQFD�
G·,WDOLD� GHO� ��� OXJOLR� ������ UHFDQWH� GLVSRVL]LRQL� LQ� PDWHULD� GL� ELODQFLR� GHJOL� HQWL�
ILQDQ]LDUL�� 7DOH� ELODQFLR� q� FRVWLWXLWR� GDOOR� VWDWR� SDWULPRQLDOH�� GDO� FRQWR� HFRQRPLFR�H�
GDOOD� QRWD� LQWHJUDWLYD� HG� q� FRUUHGDWR� GD� XQD� UHOD]LRQH� GHJOL� DPPLQLVWUDWRUL�
VXOO·DQGDPHQWR�GHOOD�JHVWLRQH���
/R�VWDWR�SDWULPRQLDOH�HG�LO�FRQWR�HFRQRPLFR�VL�ULDVVXPRQR�QHL�VHJXHQWL�YDORUL��
�
6WDWR�3DWULPRQLDOH�
$77,9,7$
 ½ ���������
'HELWL�YV�FOLHQWHOD ½ �����
5DWHL�H�ULVFRQWL�SDVVLYL ½ �����
)RQGL�SHU�ULVFKL�HG�RQHUL ½ �����
)RQGL�ULVFKL�VX�FUHGLWL� ½ ������
7RW��3DVVLYLWj ½ ������
&DSLWDOH ½ ���������
5LVHUYH ½ �������
8WLOH��SHUGLWD��G
HVHUFL]LR ½ �
7RW��1HWWR�VRFLDOH ½ ���������
3$66,9,7$
���1(772 ½ ��������� ��
&RQWR�HFRQRPLFR�
,QWHUHVVL�DWWLYL�H�SURYHQWL�DVVLPLODWL ½ ������
3URYHQWL�VWUDRUGLQDUL ½ ���
727$/(�5,&$9, ½ ������
&RPPLVVLRQL�SDVVLYH�H�SHUGLWH�GD�RSHUD]��)LQD½ ������
6SHVH�DPPLQLVWUDWLYH ½ �����
5HWWLILFKH�GL�YDORUH�VX�LPPRE��LPPDWHULDOL ½ �����
$FFDQWRQDPHQWL�ULVFKL�FUHGLWL ½ ������
,PSRVWH�VXO�UHGGLWR ½ �����
727$/(�&267, ½ ������
87,/(��3(5',7$��',�3(5,2'2 ½ � �
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3HU� OD� UHGD]LRQH� GHO� ELODQFLR�� FKH� GDO� QRVWUR� HVDPH� ULVXOWD� HVVHUH� FRQIRUPH� DOOH�
ULVXOWDQ]H�FRQWDELOL�GHOOD�VRFLHWj��VL�ULOHYD�FKH��
- VRQR�VWDWH�ULVSHWWDWH� OH� VWUXWWXUH�GL� VWDWR�SDWULPRQLDOH�H�GL� FRQWR�HFRQRPLFR�
SUHYLVWH�GDO�SURYYHGLPHQWR�GHOOD�%DQFD�G·,WDOLD�GHO����OXJOLR�������
- OD� QRWD� LQWHJUDWLYD� FRQWLHQH� OH� LQIRUPD]LRQL� ULFKLHVWH� GDOOD� QRUPDWLYD� GL�
ULIHULPHQWR��
- OD� YDOXWD]LRQH� GHJOL� HOHPHQWL� SDWULPRQLDOL� q� IDWWD� QHOOD� SURVSHWWLYD� GHOOD�
FRQWLQXD]LRQH�GHOO·DWWLYLWj��
- L� FRVWL� HG� L� ULFDYL� VRQR� VWDWL� ULOHYDWL� VHFRQGR� L� SULQFLSL� GHOOD� FRPSHWHQ]D�
HFRQRPLFD�H�GHOOD�SUXGHQ]D��
,�FULWHUL�GL�YDOXWD]LRQH�GHOOH�SULQFLSDOL�SRVWH�SDWULPRQLDOL�VRQR�L�VHJXHQWL��
- OH� LPPRELOL]]D]LRQL� LPPDWHULDOL� H� PDWHULDOL� VRQR� VWDWH� LVFULWWH� DO� FRVWR�
G·DFTXLVWR�FRPSUHQVLYR�GHJOL�RQHUL�DFFHVVRUL��,O�ORUR�DPPRUWDPHQWR�q�LQ�GXH�DQQL��
- L�FUHGLWL�YHUVR�HQWL�FUHGLWL]L�VRQR�YDOXWDWL�DO�YDORUH�QRPLQDOH��
- L� FUHGLWL� GHULYDQWL� GD� FRQWUDWWL� GL� ILQDQ]LDPHQWR� VRQR� LVFULWWL� SHU� O·LPSRUWR�
HURJDWR�� DO� QHWWR� GHL� UHODWLYL� ULPERUVL�� HG� LQFUHPHQWDWR� GHL� UDWHL� SHU� LQWHUHVVL�
PDWXUDWL�H�QRQ�DQFRUD�SHUFHSLWL��
- OH� REEOLJD]LRQL� H� JOL� DOWUL� WLWROL� D� UHGGLWR� ILVVR� VRQR� FRQWDELOL]]DWH� DO�
FRUULVSHWWLYR�SDJDWR��
- OH�GLVSRQLELOLWj�OLTXLGH�VRQR�LVFULWWH�SHU�LO�ORUR�HIIHWWLYR�LPSRUWR��
- L�IRQGL�ULVFKL�H�RQHUL�VRQR�GHVWLQDWL�D�FRSULUH�SHUGLWH��RQHUL�R�GHELWL�GL�QDWXUD�
GHWHUPLQDWD��GL�HVLVWHQ]D�SUREDELOH�R�FHUWD��GHL�TXDOL�� WXWWDYLD��DOOD�GDWD�GL�FKLXVXUD�
GHOO·HVHUFL]LR�VRQR�LQGHWHUPLQDWL�R�O·DPPRQWDUH�R�OD�GDWD�GL�VRSUDYYHQLHQ]D��
- L�IRQGL�ULVFKL�VX�FUHGLWL�IURQWHJJLDQR�ULVFKL�SHU�SRVL]LRQL��LQGLYLGXDOL�R�FROOHWWLYH��
FRQ�UDWH�DUUHWUDWH��
1HOO·DPELWR� GHOOD� QRVWUD� DWWLYLWj� GL� FRQWUROOR� FRQWDELOH�� QHO� FRUVR� GHOO·HVHUFL]LR��
DEELDPR�YHULILFDWR��
- FRQ� SHULRGLFLWj� WULPHVWUDOH�� OD� UHJRODUH� WHQXWD� GHOOD� FRQWDELOLWj� VRFLDOH� H� OD�
FRUUHWWD�ULOHYD]LRQH�GHOOH�VFULWWXUH�FRQWDELOL�GHL�IDWWL�GL�JHVWLRQH��
- OD� FRUULVSRQGHQ]D� GHO� ELODQFLR� GL� HVHUFL]LR� DOOH� ULVXOWDQ]H� GHOOH� VFULWWXUH�
FRQWDELOL� H� GHJOL� DFFHUWDPHQWL� HVHJXLWL� QRQFKp� OD� FRQIRUPLWj� GHOOR� VWHVVR� DOOH�
GLVSRVL]LRQL�GL�OHJJH��
,� QRVWUL� FRQWUROOL� VRQR� VWDWL� SLDQLILFDWL� H� VYROWL� DO� ILQH� GL� DFTXLVLUH� RJQL� HOHPHQWR�
QHFHVVDULR�SHU�DFFHUWDUH�VH�LO�ELODQFLR�G·HVHUFL]LR�VLD�YL]LDWR�GD�HUURUL�VLJQLILFDWLYL�H�
VH�ULVXOWL��QHO�VXR�FRPSOHVVR��DWWHQGLELOH��
,O�SURFHGLPHQWR�GL�FRQWUROOR�FRQWDELOH�KD�FRPSUHVR� O·HVDPH��VXOOD�EDVH�GL�YHULILFKH�D�
FDPSLRQH��GHJOL�HOHPHQWL�SUREDWRUL�D�VXSSRUWR�GHL�VDOGL�H�GHOOH�LQIRUPD]LRQL�GL�ELODQFLR��
QRQFKp� OD� YDOXWD]LRQH� GHOO·DGHJXDWH]]D� H� GHOOD� FRUUHWWH]]D� GHL� FULWHUL� FRQWDELOL�
XWLOL]]DWL�H�GHOOD�UDJLRQHYROH]]D�GHOOH�VWLPH�HIIHWWXDWH�GDJOL�$PPLQLVWUDWRUL��
5LWHQLDPR�FKH�LO� ODYRUR�VYROWR�IRUQLVFD�XQD�UDJLRQHYROH�EDVH�SHU�O·HVSUHVVLRQH�GHO�QRVWUR�
JLXGL]LR� SURIHVVLRQDOH� FKH� FL� SRUWD� D� ULOHYDUH� FKH� LO� ELODQFLR� LQ� HVDPH� q� UHGDWWR� FRQ�



��������

FKLDUH]]D� H� UDSSUHVHQWD� LQ� PRGR� YHULWLHUR� H� FRUUHWWR� OD� VLWXD]LRQH� SDWULPRQLDOH��
ILQDQ]LDULD�QRQFKp�LO�ULVXOWDWR�HFRQRPLFR�GHOOD�VRFLHWj�SHU�O·HVHUFL]LR�FKLXVR�DO�������������
LQ�FRQIRUPLWj�DOOH�QRUPH�GL�OHJJH�FKH�QH�GLVFLSOLQDQR�OD�UHGD]LRQH��
�

3DUWH�VHFRQGD�
5HOD]LRQH�DL�VHQVL�GHOO·DUW�������GHO�&RGLFH�&LYLOH�

�
1HO�FRUVR�GHOO·HVHUFL]LR�DEELDPR�YLJLODWR�VXOO·RVVHUYDQ]D�GHOOD� OHJJH�H�GHOOR�VWDWXWR�H�VXO�
ULVSHWWR� GHL� SULQFLSL� GL� FRUUHWWD� DPPLQLVWUD]LRQH� XWLOL]]DQGR�� QHOO·HVSOHWDPHQWR�
GHOO·LQFDULFR��L�VXJJHULPHQWL�LQGLFDWL�QHOOH�1RUPH�GL�&RPSRUWDPHQWR�GHO�&ROOHJLR�6LQGDFDOH��
UDFFRPDQGDWH�GDL�&RQVLJOL�1D]LRQDOL�GHL�'RWWRUL�&RPPHUFLDOLVWL�H�GHL�5DJLRQLHUL��
'HO�QRVWUR�RSHUDWR�9L�GLDPR�DWWR�GL�TXDQWR�VHJXH���
�� LO� SUHVHQWH� &ROOHJLR� KD� SDUWHFLSDWR� D� Q�� �� DGXQDQ]H� GHO� &RQVLJOLR� GL�$PPLQLVWUD]LRQH��
VYROWHVL�QHO�ULVSHWWR�GHOOH�QRUPH�VWDWXWDULH��OHJLVODWLYH�H�UHJRODPHQWDUL�FKH�QH�GLVFLSOLQDQR�
LO� IXQ]LRQDPHQWR� H� SHU� OH� TXDOL� SRVVLDPR� UDJLRQHYROPHQWH� DVVLFXUDUH� FKH� OH� D]LRQL�
GHOLEHUDWH� VRQR� VWDWH� FRQIRUPL� DOOD� OHJJH� HG� DOOR� VWDWXWR� VRFLDOH� H� QRQ� VRQR� VWDWH�
PDQLIHVWDPHQWH�LPSUXGHQWL��D]]DUGDWH�R�WDOL�GD�FRPSURPHWWHUH�O·LQWHJULWj�GHO�SDWULPRQLR�
VRFLDOH��
�� GXUDQWH� OH� QRVWUH� Q�� �� ULXQLRQL� DEELDPR� DOWUHVu� RWWHQXWR� GDJOL� $PPLQLVWUDWRUL�
LQIRUPD]LRQL� VXO� JHQHUDOH� DQGDPHQWR� GHOOD� JHVWLRQH� H� VXOOD� VXD� SUHYHGLELOH� HYROX]LRQH�
QRQFKp� VXOOH� RSHUD]LRQL� GL� PDJJLRU� ULOLHYR� HIIHWWXDWH� GDOOD� 6RFLHWj� H� SRVVLDPR�
UDJLRQHYROPHQWH�DIIHUPDUH�FKH�HVVH�VRQR�FRQIRUPL�DOOD�OHJJH�HG�DOOR�VWDWXWR�VRFLDOH�H�QRQ�
VRQR� PDQLIHVWDPHQWH� LPSUXGHQWL�� D]]DUGDWH� R� WDOL� GD� FRPSURPHWWHUH� O·LQWHJULWj� GHO�
SDWULPRQLR�VRFLDOH��
$EELDPR� DFTXLVLWR� LQIRUPD]LRQL� FLUFD� O·DVVHWWR� RUJDQL]]DWLYR� HG� DEELDPR� YDOXWDWR�
O·DGHJXDWH]]D�GHO�VLVWHPD�DPPLQLVWUDWLYR�H�FRQWDELOH��QRQFKp�O·DIILGDELOLWj�GL�TXHVW·XOWLPR�D�
ULOHYDUH�L�IDWWL�GL�JHVWLRQH��
6L� FRPXQLFD� DOO·$VVHPEOHD� FKH� QHO� FRUVR� GHOO·HVHUFL]LR� DO� &ROOHJLR� QRQ� VRQR� SHUYHQXWH�
GHQXQFH�GL�IDWWL�FHQVXUDELOL�DL�VHQVL�GHOO·DUW�������GHO�&RGLFH�&LYLOH���
,O�&ROOHJLR��LQROWUH��QRQ�KD�ULODVFLDWR�SDUHUL�DL�VHQVL�GL�OHJJH�QHO�FRUVR�GHO�������
'XUDQWH�O·DWWLYLWj�GL�YLJLODQ]D��FRPH�VRSUD�GHVFULWWD��QRQ�VRQR�VWDWH�ULVFRQWUDWH�RSHUD]LRQL�
DWLSLFKH�H�R�LQXVXDOL��FRPSUHVH�TXHOOH�HIIHWWXDWH�FRQ�SDUWL�FRUUHODWH��H�QRQ�VRQR�HPHUVL�
IDWWL�VLJQLILFDWLYL�WDOL�GD�ULFKLHGHUQH�OD�PHQ]LRQH�QHOOD�SUHVHQWH�UHOD]LRQH��
,Q� FRQVLGHUD]LRQH� GL� TXDQWR� LQ� SUHFHGHQ]D� HYLGHQ]LDWR�� QRQ� ULOHYLDPR� PRWLYL� RVWDWLYL��
DOO·DSSURYD]LRQH�GHO�ELODQFLR�GHOO·HVHUFL]LR�FKLXVR�DO�������������
6LHQD�����PDU]R������
�
� � � � � � � � ,O�&ROOHJLR�6LQGDFDOH�
�


