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Conto economico
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Stato Patrimoniale ordinario
 

ATTIVO 31/12/2021 31/12/2020  

B) Immobilizzazioni

� F�ě�FĵĵŅÆĜĬĜǄǄ±ǄĜŅĹĜ�Ĝĵĵ±ƋåųĜ±ĬĜ - -

������������������������������������Ŏš�ÏŅŸƋĜ�ÚĜ�ĜĵŞĜ±ĹƋŅ�å�ÚĜ�±ĵŞĬĜ±ĵåĹƋŅ 173.856 -

� � ĉš�ÏŅĹÏåŸŸĜŅĹĜØ�ĬĜÏåĹǄåØ�ĵ±ųÏĘĜ�å�ÚĜųĜƋƋĜ�ŸĜĵĜĬĜ 337.361 135.404

�����������������������������������Ăš�±ƴƴĜ±ĵåĹƋŅ 50.834.637 -

� � ƅš�ĜĵĵŅÆĜĬĜǄǄ±ǄĜŅĹĜ�ĜĹ�ÏŅųŸŅ�å�±ÏÏŅĹƋĜ - 421.006

  7) altre 266.791 48.415

 Totale immobilizzazioni immateriali 51.612.645 604.825

� FF�ě�FĵĵŅÆĜĬĜǄǄ±ǄĜŅĹĜ�ĵ±ƋåųĜ±ĬĜ - -

� � Ɩš�ĜĵŞĜ±ĹƋĜ�å�ĵ±ÏÏĘĜĹ±ųĜŅ 843.561 1.367.624

� � ĉš�±ĬƋųĜ�ÆåĹĜ 6.412 5.262

� � Ăš�ĜĵĵŅÆĜĬĜǄǄ±ǄĜŅĹĜ�ĜĹ�ÏŅųŸŅ�å�±ÏÏŅĹƋĜ 231.849 231.849

 Totale immobilizzazioni materiali 1.081.822 1.604.735

� FFF�ě�FĵĵŅÆĜĬĜǄǄ±ǄĜŅĹĜ�ĀĹ±ĹǄĜ±ųĜå - -

  1) partecipazioni in - -

� � � ±š�ĜĵŞųåŸå�ÏŅĹƋųŅĬĬ±Ƌå 700.000 700.000

� � � Æš�ĜĵŞųåŸå�ÏŅĬĬåč±Ƌå 289.000 289.000

� � � ÚěÆĜŸš�±ĬƋųå�ĜĵŞųåŸå 490.000 490.000

  Totale partecipazioni 1.479.000 1.479.000

  2) crediti - -

� � � ±š�ƴåųŸŅ�ĜĵŞųåŸå�ÏŅĹƋųŅĬĬ±Ƌå 400.000 400.000

� � � ����������������������åŸĜčĜÆĜĬĜ�åĹƋųŅ�ĬűåŸåųÏĜǄĜŅ�ŸƚÏÏåŸŸĜƴŅ 400.000 400.000

   c) verso controllanti - 5.000.000

� � � ����������������������åŸĜčĜÆĜĬĜ�åĹƋųŅ�ĬűåŸåųÏĜǄĜŅ�ŸƚÏÏåŸŸĜƴŅ - 5.000.000

� � � ÚěÆĜŸš�ƴåųŸŅ�±ĬƋųĜ 3.107.724 43.753
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ATTIVO 31/12/2021 31/12/2020  

� � � åŸĜčĜÆĜĬĜ�ŅĬƋųå�ĬűåŸåųÏĜǄĜŅ�ŸƚÏÏåŸŸĜƴŅ 3.107.724 43.753

  Totale crediti 3.507.724 5.443.753

� �ŅƋ±Ĭå�ĜĵĵŅÆĜĬĜǄǄ±ǄĜŅĹĜ�ĀĹ±ĹǄĜ±ųĜå 4.986.724 6.922.753

Totale immobilizzazioni (B) 57.681.191 9.132.313

C) Attivo circolante

������������������F�ě��Ĝĵ±ĹåĹǄå - -

������������������������������������Ɛš�Ĭ±ƴŅųĜ�ĜĹ�ÏŅųŸŅ�Ÿƚ�ŅųÚĜĹ±ǄĜŅĹå 49.515 -

                  Totale rimanenze 49.515 -

 II - Crediti - -

  1) verso clienti 104.654.122 41.488.378

� � � åŸĜčĜÆĜĬĜ�åĹƋųŅ�ĬűåŸåųÏĜǄĜŅ�ŸƚÏÏåŸŸĜƴŅ 100.965.925 36.777.354

� � � åŸĜčĜÆĜĬĜ�ŅĬƋųå�ĬűåŸåųÏĜǄĜŅ�ŸƚÏÏåŸŸĜƴŅ 3.688.197 4.711.024

� � Ɩš�ƴåųŸŅ�ĜĵŞųåŸå�ÏŅĹƋųŅĬĬ±Ƌå 42.322 9.251

� � � åŸĜčĜÆĜĬĜ�åĹƋųŅ�ĬűåŸåųÏĜǄĜŅ�ŸƚÏÏåŸŸĜƴŅ 42.322 9.251

  4) verso controllanti 626.674 1.797.929

� � � åŸĜčĜÆĜĬĜ�åĹƋųŅ�ĬűåŸåųÏĜǄĜŅ�ŸƚÏÏåŸŸĜƴŅ 626.674 1.797.929

� � Ăš�ƴåųŸŅ�ĜĵŞųåŸå�ŸŅƋƋŅŞŅŸƋå�±Ĭ�ÏŅĹƋųŅĬĬŅ�ÚåĬĬå�ÏŅĹƋųŅĬĬ±ĹƋĜ 619.045 207.293

� � � åŸĜčĜÆĜĬĜ�åĹƋųŅ�ĬűåŸåųÏĜǄĜŅ�ŸƚÏÏåŸŸĜƴŅ 619.045 207.293

� � ĂěÆĜŸš�ÏųåÚĜƋĜ�ƋųĜÆƚƋ±ųĜ 11.352.160 4.724.039

� � � åŸĜčĜÆĜĬĜ�åĹƋųŅ�ĬűåŸåųÏĜǄĜŅ�ŸƚÏÏåŸŸĜƴŅ 3.882.520 3.316.664

�����������������������������������������������������åŸĜčĜÆĜĬĜ�ŅĬƋųå�ĬűåŸåųÏĜǄĜŅ�ŸƚÏÏåŸŸĜƴŅ 7.469.640 1.407.375

� � ĂěƋåųš�ĜĵŞŅŸƋå�±ĹƋĜÏĜŞ±Ƌå 2.915.859 2.620.941

� � Ăěŧƚ±Ƌåųš�ƴåųŸŅ�±ĬƋųĜ 3.044.294 8.504.305

� � � åŸĜčĜÆĜĬĜ�åĹƋųŅ�ĬűåŸåųÏĜǄĜŅ�ŸƚÏÏåŸŸĜƴŅ 3.003.082 8.458.427

� � � åŸĜčĜÆĜĬĜ�ŅĬƋųå�ĬűåŸåųÏĜǄĜŅ�ŸƚÏÏåŸŸĜƴŅ 41.212 45.878

 Totale crediti 123.254.476 59.352.136

� F��ě�%ĜŸŞŅĹĜÆĜĬĜƋº�ĬĜŧƚĜÚå - -
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ATTIVO 31/12/2021 31/12/2020  

� � Ŏš�ÚåŞŅŸĜƋĜ�Æ±ĹÏ±ųĜ�å�ŞŅŸƋ±ĬĜ 9.477.210 3.787.361

  3) danaro e valori in cassa 6.972 3.850

 Totale disponibilità liquide 9.484.182 3.791.211

Totale attivo circolante (C) 132.788.173 63.143.347

D) Ratei e risconti 561.911 502.801

Totale attivo 191.031.275 72.778.461



SINERGAS •�ÆĜĬ±ĹÏĜŅ�ÚűåŸåųÏĜǄĜŅ�• 11

ATTIVO 31/12/2021 31/12/2020  

A) Patrimonio netto 39.298.859 39.231.722

 I - Capitale 2.310.977 2.310.977

 IV - Riserva legale 507.780 507.780

� �F�ě�eĬƋųå�ųĜŸåųƴåØ�ÚĜŸƋĜĹƋ±ĵåĹƋå�ĜĹÚĜÏ±Ƌå - -

  Riserva straordinaria 29.463.272 29.197.488

� � �ĜŸåųƴ±�±ƴ±ĹǄŅ�ÚĜ�üƚŸĜŅĹå 1.532.880 1.532.880

  Varie altre riserve 367.117 367.120

 Totale altre riserve 31.363.269 31.097.488

� F£�ě��ƋĜĬå�ŠŞåųÚĜƋ±š�ÚåĬĬűåŸåųÏĜǄĜŅ 5.116.833 5.315.477

 Totale patrimonio netto 39.298.859 39.231.722

B) Fondi per rischi e oneri

� Ŏš�Şåų�Ƌų±ƋƋ±ĵåĹƋŅ�ÚĜ�ŧƚĜåŸÏåĹǄ±�å�ŅÆÆĬĜčĘĜ�ŸĜĵĜĬĜ 91.787 54.926

� Ɩš�Şåų�ĜĵŞŅŸƋåØ�±ĹÏĘå�ÚĜýåųĜƋå - 19.686

 4) altri 1.582.379 962.329

Totale fondi per rischi ed oneri 1.674.166 1.036.941

(��8VEXXEQIRXS�HM�ǻRI�VETTSVXS�HM�PEZSVS�WYFSVHMREXS 710.130 161.370

D) Debiti

� ĉš�ÚåÆĜƋĜ�ƴåųŸŅ�Æ±ĹÏĘå 40.043.963 3.354.793

� � åŸĜčĜÆĜĬĜ�åĹƋųŅ�ĬűåŸåųÏĜǄĜŅ�ŸƚÏÏåŸŸĜƴŅ 7.173.060 3.261.510

� � åŸĜčĜÆĜĬĜ�ŅĬƋųå�ĬűåŸåųÏĜǄĜŅ�ŸƚÏÏåŸŸĜƴŅ 32.870.903 93.283

 6) acconti 1.357.956 294.178

� � åŸĜčĜÆĜĬĜ�åĹƋųŅ�ĬűåŸåųÏĜǄĜŅ�ŸƚÏÏåŸŸĜƴŅ 1.357.956 294.178

� ƀš�ÚåÆĜƋĜ�ƴåųŸŅ�üŅųĹĜƋŅųĜ 79.910.441 17.789.337

� � åŸĜčĜÆĜĬĜ�åĹƋųŅ�ĬűåŸåųÏĜǄĜŅ�ŸƚÏÏåŸŸĜƴŅ 79.910.441 17.789.337

�����������������Ŀš�ÚåÆĜƋĜ�ƴåųŸŅ�ĜĵŞųåŸå�ÏŅĹƋųŅĬĬ±Ƌå 120.000 -

� � åŸĜčĜÆĜĬĜ�åĹƋųŅ�ĬűåŸåųÏĜǄĜŅ�ŸƚÏÏåŸŸĜƴŅ 120.000 -

� Ŏǈš�ÚåÆĜƋĜ�ƴåųŸŅ�ĜĵŞųåŸå�ÏŅĬĬåč±Ƌå - 412

    PASSIVO
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ATTIVO 31/12/2021 31/12/2020  

� � åŸĜčĜÆĜĬĜ�åĹƋųŅ�ĬűåŸåųÏĜǄĜŅ�ŸƚÏÏåŸŸĜƴŅ - 412

� ŎŎš�ÚåÆĜƋĜ�ƴåųŸŅ�ÏŅĹƋųŅĬĬ±ĹƋĜ 4.167.918 2.483.044

� � åŸĜčĜÆĜĬĜ�åĹƋųŅ�ĬűåŸåųÏĜǄĜŅ�ŸƚÏÏåŸŸĜƴŅ 4.167.918 2.483.044

� ŎŎěÆĜŸš�ÚåÆĜƋĜ�ƴåųŸŅ�ĜĵŞųåŸå�ŸŅƋƋŅŞŅŸƋå�±Ĭ�ÏŅĹƋųŅĬĬŅ�ÚåĬĬå�ÏŅĹƋųŅĬĬ±ĹƋĜ 4.165.979 4.588.057

� � åŸĜčĜÆĜĬĜ�åĹƋųŅ�ĬűåŸåųÏĜǄĜŅ�ŸƚÏÏåŸŸĜƴŅ 4.165.979 4.588.057

� ŎƖš�ÚåÆĜƋĜ�ƋųĜÆƚƋ±ųĜ 4.680.923 209.962

� � åŸĜčĜÆĜĬĜ�åĹƋųŅ�ĬűåŸåųÏĜǄĜŅ�ŸƚÏÏåŸŸĜƴŅ 4.680.923 209.962

� ŎƐš�ÚåÆĜƋĜ�ƴåųŸŅ�ĜŸƋĜƋƚƋĜ�ÚĜ�ŞųåƴĜÚåĹǄ±�å�ÚĜ�ŸĜÏƚųåǄǄ±�ŸŅÏĜ±Ĭå 212.289 85.362

� � åŸĜčĜÆĜĬĜ�åĹƋųŅ�ĬűåŸåųÏĜǄĜŅ�ŸƚÏÏåŸŸĜƴŅ 212.289 85.362

� Ŏĉš�±ĬƋųĜ�ÚåÆĜƋĜ 14.150.068 3.287.424

� � åŸĜčĜÆĜĬĜ�åĹƋųŅ�ĬűåŸåųÏĜǄĜŅ�ŸƚÏÏåŸŸĜƴŅ 12.145.607 1.258.750

� � åŸĜčĜÆĜĬĜ�ŅĬƋųå�ĬűåŸåųÏĜǄĜŅ�ŸƚÏÏåŸŸĜƴŅ 2.004.461 2.028.674

Totale debiti 148.809.537 32.092.569

E) Ratei e risconti 538.583 255.859

Totale passivo 191.031.275 72.778.461

    PASSIVO
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Conto Economico ordinario 
31/12/2021 31/12/2020

&��:EPSVI�HIPPE�TVSHY^MSRI

 1) ricavi delle vendite e delle prestazioni 303.869.661 103.407.767

� Ɛš�ƴ±ųĜ±ǄĜŅĹĜ�ÚåĜ�Ĭ±ƴŅųĜ�ĜĹ�ÏŅųŸŅ�Ÿƚ�ŅųÚĜĹ±ǄĜŅĹå 49.515 -

������������������ĉš�ĜĹÏųåĵåĹƋĜ�ÚĜ�ĜĵĵŅÆĜĬĜǄǄ±ǄĜŅĹĜ�Şåų�Ĭ±ƴŅųĜ�ĜĹƋåųĹĜ - 217.320

 5) altri ricavi e proventi - -

�����������������������������������ÏŅĹƋųĜÆƚƋĜ�ĜĹ�ÏŅĹƋŅ�åŸåųÏĜǄĜŅ 22.421 -

  altri 1.878.604 1.058.396

 Totale altri ricavi e proventi 1.901.025 1.058.396

Totale valore della produzione 305.820.201 104.683.483

'��(SWXM�HIPPE�TVSHY^MSRI

� ƅš�Şåų�ĵ±ƋåųĜå�ŞųĜĵåØ�ŸƚŸŸĜÚĜ±ųĜåØ�ÚĜ�ÏŅĹŸƚĵŅ�å�ÚĜ�ĵåųÏĜ 264.094.620 79.986.249

 7) per servizi 20.794.759 10.269.313

� íš�Şåų�čŅÚĜĵåĹƋŅ�ÚĜ�ÆåĹĜ�ÚĜ�ƋåųǄĜ 911.396 420.428

 9) per il personale - -

  a) salari e stipendi 3.495.724 833.377

� � Æš�ŅĹåųĜ�ŸŅÏĜ±ĬĜ 887.830 227.056

� � Ïš�Ƌų±ƋƋ±ĵåĹƋŅ�ÚĜ�ĀĹå�ų±ŞŞŅųƋŅ 219.557 57.334

  e) altri costi 15.295 3.116

 Totale costi per il personale 4.618.406 1.120.883

� Ŏǈš�±ĵĵŅųƋ±ĵåĹƋĜ�å�Ÿƴ±ĬƚƋ±ǄĜŅĹĜ - -

� � ±š�±ĵĵŅųƋ±ĵåĹƋŅ�ÚåĬĬå�ĜĵĵŅÆĜĬĜǄǄ±ǄĜŅĹĜ�Ĝĵĵ±ƋåųĜ±ĬĜ 3.290.164 109.542

� � Æš�±ĵĵŅųƋ±ĵåĹƋŅ�ÚåĬĬå�ĜĵĵŅÆĜĬĜǄǄ±ǄĜŅĹĜ�ĵ±ƋåųĜ±ĬĜ 574.219 494.774

� � Úš�Ÿƴ±ĬƚƋ±ǄĜŅĹĜ�ÚåĜ�ÏųåÚĜƋĜ�ÏŅĵŞųåŸĜ�ĹåĬĬű±ƋƋĜƴŅ�ÏĜųÏŅĬ±ĹƋå�
����������������������������������������å�ÚåĬĬå�ÚĜŸŞŅĹĜÆĜĬĜƋº�ĬĜŧƚĜÚå

1.581.743 3.086.140

 Totale ammortamenti e svalutazioni 5.446.126 3.690.456

������������������ŎŎš�ƴ±ųĜ±ǄĜŅĹĜ�ÚåĬĬå�ųĜĵ±ĹåĹǄå�ÚĜ�ĵ±ƋåųĜå�ŞųĜĵåØ�ŸƚŸŸĜÚĜ±ųĜåØ�
�����������������������ÚĜ�ÏŅĹŸƚĵŅ�å�ĵåųÏĜ

507.184 -

������������������ŎƖš�±ÏÏ±ĹƋŅĹ±ĵåĹƋĜ�Şåų�ųĜŸÏĘĜ 222.950 89.133
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31/12/2021 31/12/2020

� ŎƐš�±ĬƋųĜ�±ÏÏ±ĹƋŅĹ±ĵåĹƋĜ 57.239 3.778

 14) oneri diversi di gestione 1.371.839 2.138.409

Totale costi della produzione 298.024.519 97.718.649

)MǺIVIR^E�XVE�ZEPSVI�I�GSWXM�HIPPE�TVSHY^MSRI�
&���'� 7.795.682 6.964.834

(��5VSZIRXM�I�SRIVM�ǻRER^MEVM

 15) proventi da partecipazioni - -

� � Ú±�ĜĵŞųåŸå�ÏŅĬĬåč±Ƌå 60.000 65.452

  altri 43.914 -

 Totale proventi da partecipazioni 103.914 65.452

� Ŏƅš�±ĬƋųĜ�ŞųŅƴåĹƋĜ�ĀĹ±ĹǄĜ±ųĜ - -

  d) proventi diversi dai precedenti - -

� � � Ú±�ĜĵŞųåŸå�ÏŅĹƋųŅĬĬ±Ƌå 6.940 6.959

� � � Ú±�ĜĵŞųåŸå�ÏŅĹƋųŅĬĬ±ĹƋĜ 61.574 279.030

   altri 396.609 88.817

  Totale proventi diversi dai precedenti 465.123 374.806

� �ŅƋ±Ĭå�±ĬƋųĜ�ŞųŅƴåĹƋĜ�ĀĹ±ĹǄĜ±ųĜ 465.123 374.806

� Ŏƀš�ĜĹƋåųåŸŸĜ�åÚ�±ĬƋųĜ�ŅĹåųĜ�ĀĹ±ĹǄĜ±ųĜ - -

  altri 1.120.934 136.165

� �ŅƋ±Ĭå�ĜĹƋåųåŸŸĜ�å�±ĬƋųĜ�ŅĹåųĜ�ĀĹ±ĹǄĜ±ųĜ 1.120.934 136.165

�ŅƋ±Ĭå�ŞųŅƴåĹƋĜ�å�ŅĹåųĜ�ĀĹ±ĹǄĜ±ųĜ�ŠŎĂťŎƅěŎƀťěŎƀěÆĜŸš (551.897) 304.093

7MWYPXEXS�TVMQE�HIPPI�MQTSWXI�
&�'��(��)� 7.243.785 7.268.927

����.QTSWXI�WYP�VIHHMXS�HIPPƶIWIVGM^MS��GSVVIRXM��HMǺIVMXI�I�ERXMGMTEXI

� ĜĵŞŅŸƋå�ÏŅųųåĹƋĜ 2.467.397 1.978.309

� ĜĵŞŅŸƋå�ųåĬ±ƋĜƴå�±�åŸåųÏĜǄĜ�ŞųåÏåÚåĹƋĜ (25.841) 4.304

� ĜĵŞŅŸƋå�ÚĜýåųĜƋå�å�±ĹƋĜÏĜŞ±Ƌå (314.604) (29.163)

�ŅƋ±Ĭå�ÚåĬĬå�ĜĵŞŅŸƋå�ŸƚĬ�ųåÚÚĜƋŅ�ÚåĬĬűåŸåųÏĜǄĜŅØ�ÏŅųųåĹƋĜØ�ÚĜýåųĜƋå�å�±ĹƋĜÏĜŞ±Ƌå 2.126.952 1.953.450

����9XMPI�
TIVHMXE��HIPPƶIWIVGM^MS 5.116.833 5.315.477
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5HQGLFRQWR�ȱQDQ]LDULR�| metodo indiretto
Importo al 

31/12/2021
Importo al 

31/12/2020

&��+PYWWM�ǻRER^MEVM�HIVMZERXM�HEPPƶEXXMZMXª�STIVEXMZE�
QIXSHS�MRHMVIXXS�

�ƋĜĬå�ŠŞåųÚĜƋ±š�ÚåĬĬűåŸåųÏĜǄĜŅ 5.116.833 5.315.477

FĵŞŅŸƋå�ŸƚĬ�ųåÚÚĜƋŅ 2.126.952 1.953.450

Interessi passivi/(attivi) 655.811 (238.641)

(Dividendi) (103.914) (65.452)

1) Utile (perdita) dell’esercizio prima d’imposte sul reddito, interessi, 
    dividendi e plus/minusvalenze da cessione

7.795.682 6.964.834

�åƋƋĜĀÏĘå�Şåų�åĬåĵåĹƋĜ�ĹŅĹ�ĵŅĹåƋ±ųĜ�ÏĘå�ĹŅĹ�Ę±ĹĹŅ�±ƴƚƋŅ�ÏŅĹƋųŅŞ±ųƋĜƋ±�
nel capitale circolante netto

eÏÏ±ĹƋŅĹ±ĵåĹƋĜ�±Ĝ�üŅĹÚĜ 656.911

eĵĵŅųƋ±ĵåĹƋĜ�ÚåĬĬå�ĜĵĵŅÆĜĬĜǄǄ±ǄĜŅĹĜ 3.864.383 604.316

eĬƋųå�ųåƋƋĜĀÏĘå�ĜĹ�±ƚĵåĹƋŅxŠĜĹ�ÚĜĵĜĹƚǄĜŅĹåš�Şåų�åĬåĵåĹƋĜ�ĹŅĹ�ĵŅĹåƋ±ųĜ 219.557 56.587

�ŅƋ±Ĭå�ųåƋƋĜĀÏĘå�Şåų�åĬåĵåĹƋĜ�ĹŅĹ�ĵŅĹåƋ±ųĜ�ÏĘå�ĹŅĹ�Ę±ĹĹŅ�±ƴƚƋŅ�
contropartita nel capitale circolante netto

4.740.851 660.903

Ɩš�8ĬƚŸŸŅ�ĀĹ±ĹǄĜ±ųĜŅ�ŞųĜĵ±�ÚåĬĬå�ƴ±ųĜ±ǄĜŅĹĜ�ÚåĬ�Ï±ŞĜƋ±Ĭå�ÏĜųÏŅĬ±ĹƋå�ĹåƋƋŅ 12.536.533 7.625.737

Variazioni del capitale circolante netto

%åÏųåĵåĹƋŅxŠFĹÏųåĵåĹƋŅš�ÚåĬĬå�ųĜĵ±ĹåĹǄå (49.515)

%åÏųåĵåĹƋŅxŠFĹÏųåĵåĹƋŅš�ÚåĜ�ÏųåÚĜƋĜ�ƴåųŸŅ�ÏĬĜåĹƋĜ (63.165.744) 4.322.616

FĹÏųåĵåĹƋŅxŠ%åÏųåĵåĹƋŅš�ÚåĜ�ÚåÆĜƋĜ�ƴåųŸŅ�üŅųĹĜƋŅųĜ 62.121.104 (1.688.157)

%åÏųåĵåĹƋŅxŠFĹÏųåĵåĹƋŅš�ÚåĜ�ų±ƋåĜ�å�ųĜŸÏŅĹƋĜ�±ƋƋĜƴĜ (59.110) (165.689)

FĹÏųåĵåĹƋŅxŠ%åÏųåĵåĹƋŅš�ÚåĜ�ų±ƋåĜ�å�ųĜŸÏŅĹƋĜ�Ş±ŸŸĜƴĜ 282.724 8.300

eĬƋųĜ�ÚåÏųåĵåĹƋĜxŠeĬƋųĜ�FĹÏųåĵåĹƋĜš�ÚåĬ�Ï±ŞĜƋ±Ĭå�ÏĜųÏŅĬ±ĹƋå�ĹåƋƋŅ 17.170.098 (8.477.136)

Totale variazioni del capitale circolante netto 16.299.557 (6.000.066)

Ɛš�8ĬƚŸŸŅ�ĀĹ±ĹǄĜ±ųĜŅ�ÚŅŞŅ�Ĭå�ƴ±ųĜ±ǄĜŅĹĜ�ÚåĬ�Ï±ŞĜƋ±Ĭå�ÏĜųÏŅĬ±ĹƋå�ĹåƋƋŅ 28.836.090 1.625.671

eĬƋųå�ųåƋƋĜĀÏĘå

Interessi incassati/(pagati) (655.811) 238.641

ŠFĵŞŅŸƋå�ŸƚĬ�ųåÚÚĜƋŅ�Ş±č±Ƌåš (2.126.952) (1.953.450)

Dividendi incassati 103.914 65.452
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Importo al 
31/12/2021

Importo al 
31/12/2020

(Utilizzo dei fondi) (19.686) (599.066)

eĬƋųĜ�ĜĹÏ±ŸŸĜxŠŞ±č±ĵåĹƋĜš 329.200 (7.074)

�ŅƋ±Ĭå�±ĬƋųå�ųåƋƋĜĀÏĘå (2.369.335) (2.255.497)

8ĮƣžžŇƐĀĻ±ĻǍĞ±ŹĞŇƐÚåĮĮŷ±ƒƒĞƽĞƒºƐŇŤåŹ±ƒĞƽ±ƐŦ�ŧ 26.466.755 
��������

'��+PYWWM�ǻRER^MEVM�HIVMZERXM�HEPPƶEXXMZMXª�HƶMRZIWXMQIRXS

FĵĵŅÆĜĬĜǄǄ±ǄĜŅĹĜ�ĵ±ƋåųĜ±ĬĜ

ŠFĹƴåŸƋĜĵåĹƋĜš (88.221) (43.463)

%ĜŸĜĹƴåŸƋĜĵåĹƋĜ 36.915 1.151.172

FĵĵŅÆĜĬĜǄǄ±ǄĜŅĹĜ�Ĝĵĵ±ƋåųĜ±ĬĜ

ŠFĹƴåŸƋĜĵåĹƋĜš (54.297.984) (462.978)

%ĜŸĜĹƴåŸƋĜĵåĹƋĜ 117.916

FĵĵŅÆĜĬĜǄǄ±ǄĜŅĹĜ�ĀĹ±ĹǄĜ±ųĜå

ŠFĹƴåŸƋĜĵåĹƋĜš (3.063.971)

%ĜŸĜĹƴåŸƋĜĵåĹƋĜ 5.000.000 7.233.843

8ĮƣžžŇƐĀĻ±ĻǍĞ±ŹĞŇƐÚåĮĮŸ±ƒƒĞƽĞƒºƐÚĞƐĞĻƽåžƒĞķåĻƒŇƐŦ�ŧ 
����������� 7.996.490

(��+PYWWM�ǻRER^MEVM�HIVMZERXM�HEPP�EXXMZMXª�HM�ǻRER^MEQIRXS

Mezzi di terzi

FĹÏųåĵåĹƋŅxŠ%åÏųåĵåĹƋŅš�ÚåÆĜƋĜ�±�Æųåƴå�ƴåųŸŅ�Æ±ĹÏĘå 3.911.550 334.887

eÏÏåĹŸĜŅĹå�ĀĹ±ĹǄĜ±ĵåĹƋĜ 32.777.620

Š�ĜĵÆŅųŸŅ�ĀĹ±ĹǄĜ±ĵåĹƋĜš (223.881)

Mezzi propri

Š%ĜƴĜÚåĹÚĜ�å�±ÏÏŅĹƋĜ�Ÿƚ�ÚĜƴĜÚåĹÚĜ�Ş±č±ƋĜš (5.049.693) (6.867.576)

8ĮƣžžŇƐĀĻ±ĻǍĞ±ŹĞŇƐÚåĮĮŷ±ƒƒĞƽĞƒºƐÚĞƐĀĻ±ĻǍĞ±ķåĻƒŇƐŦ�ŧ 31.639.477 
����������

FĻÏŹåķåĻƒŇƐŦÚåÏŹåķåĻƒŇŧƐÚåĮĮåƐÚĞžŤŇĻĞÆĞĮĞƒºƐĮĞŭƣĞÚåƐŦ�ƐŬƐ�ƐŬƐ�ŧ 5.692.971 610.094

%ĜŸŞŅĹĜÆĜĬĜƋº�ĬĜŧƚĜÚå�±�ĜĹĜǄĜŅ�åŸåųÏĜǄĜŅ

%åŞŅŸĜƋĜ�Æ±ĹÏ±ųĜ�å�ŞŅŸƋ±ĬĜ 3.787.361 3.176.674

Danaro e valori in cassa 3.850 4.443
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Importo al 
31/12/2021

Importo al 
31/12/2020

�ŅƋ±Ĭå�ÚĜŸŞŅĹĜÆĜĬĜƋº�ĬĜŧƚĜÚå�±�ĜĹĜǄĜŅ�åŸåųÏĜǄĜŅ 3.791.211 3.181.117

%ĜŸŞŅĹĜÆĜĬĜƋº�ĬĜŧƚĜÚå�±�ĀĹå�åŸåųÏĜǄĜŅ

%åŞŅŸĜƋĜ�Æ±ĹÏ±ųĜ�å�ŞŅŸƋ±ĬĜ 9.477.210 3.787.361

Danaro e valori in cassa 6.972 3.850

�ŅƋ±Ĭå�ÚĜŸŞŅĹĜÆĜĬĜƋº�ĬĜŧƚĜÚå�±�ĀĹå�åŸåųÏĜǄĜŅ 9.484.182 3.791.211

%ĜýåųåĹǄ±�ÚĜ�ŧƚ±Úų±Ƌƚų±
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Informazioni in calce 
DO�UHQGLFRQWR�ȱQDQ]LDULR

{åų�ĵåčĬĜŅ� ų±ŞŞųåŸåĹƋ±ųå� Ĭű±ĵĵŅĹƋ±ųå�å� Ĭ±� ÏŅĵŞŅŸĜǄĜŅĹå�ÚåĬĬå�ÚĜŸŞŅĹĜÆĜĬĜƋº� ĬĜŧƚĜÚå� ±ĬĬűĜĹĜǄĜŅ� å� ±ĬĬ±�

ĀĹå�ÚåĬĬűåŸåųÏĜǄĜŅØ�ŅĬƋųå�Ĝ�āƚŸŸĜ�ĀĹ±ĹǄĜ±ųĜ�ÚåųĜƴ±ĹƋĜ�Ú±ĬĬű±ƋƋĜƴĜƋº�ŅŞåų±ƋĜƴ±Ø�Ú±�ŧƚåĬĬ±�ÚĜ� ĜĹƴåŸƋĜĵåĹƋŅØ�ÚĜ�

ĀĹ±ĹǄĜ±ĵåĹƋŅ�å�ŸåŞ±ų±Ƌ±ĵåĹƋå�Ĭå�ŅŞåų±ǄĜŅĹĜ�ÏŅĹ�Ĝ�ŸŅÏĜØ�ì�ŧƚĜ�ĜĹŸåųĜƋŅ�ĜĬ��åĹÚĜÏŅĹƋŅ�8ĜĹ±ĹǄĜ±ųĜŅ�ųåÚ±Ƌ-

ƋŅ�ŸåÏŅĹÚŅ�ĜĬ�{ųĜĹÏĜŞĜŅ��ŅĹƋ±ÆĜĬå�Ĺţ�Ŏǈ�åĵ±Ĺ±ƋŅ�Ú±ĬĬűkųč±ĹĜŸĵŅ�FƋ±ĬĜ±ĹŅ�ÚĜ��ŅĹƋ±ÆĜĬĜƋºØ�ĹåĬĬ±�ƴåųŸĜŅĹå�

±ččĜŅųĹ±Ƌ±�ÚĜÏåĵÆųå�ƖǈŎƅØ�ÏŅŸġ�ÏŅĵå�ŸƋ±ÆĜĬĜƋŅ�Ú±ĬĬű±ųƋţ�ƖĉƖĂěƋåų�ÏŅÚĜÏå�ÏĜƴĜĬåţ�FĬ�{ųåŸåĹƋå��åĹÚĜÏŅĹƋŅ�ì�

ŸƋ±ƋŅ�ųåÚ±ƋƋŅ�ƚƋĜĬĜǄǄ±ĹÚŅ�ĜĬ�ĵåƋŅÚŅ�ĜĹÚĜųåƋƋŅ�åÚ�ì�åŸŞŅŸƋŅ�ÏŅĹ�Ĝ�ƴ±ĬŅųĜ�åŸŞųåŸŸĜ�ĜĹ�ƚĹĜƋº�ÚĜ�åƚųŅţ



Nota integrativa

NOTA INTEGRATIVA | PARTE INIZIALE

NOTA INTEGRATIVA | ATTIVO

NOTA INTEGRATIVA | PASSIVO E PATRIMONIO NETTO

NOTA INTEGRATIVA | CONTO ECONOMICO

NOTA INTEGRATIVA | RENDICONTO FINANZIARIO

NOTA INTEGRATIVA | ALTRE INFORMAZIONI

NOTA INTEGRATIVA | PARTE FINALE
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Nota integrativa | parte iniziale

Signori Azionisti, 
Ĭ±�ŞųåŸåĹƋå�ĹŅƋ±�ĜĹƋåčų±ƋĜƴ±�ÏŅŸƋĜƋƚĜŸÏå�Ş±ųƋå�ĜĹƋåčų±ĹƋå�ÚåĬ�ÆĜĬ±ĹÏĜŅ�±Ĭ�ƐŎxŎƖxƖǈƖŎţ

FĬ�ÆĜĬ±ĹÏĜŅ�ųĜŸƚĬƋ±�ÏŅĹüŅųĵå�±�ŧƚ±ĹƋŅ�ŞųåƴĜŸƋŅ�Ú±čĬĜ�±ųƋĜÏŅĬĜ�ƖĉƖƐ�å�ŸåčƚåĹƋĜ�ÚåĬ�ÏŅÚĜÏå�ÏĜƴĜĬå�åÚ�±Ĝ�ŞųĜĹ-

ÏĜŞĜ�ÏŅĹƋ±ÆĜĬĜ�Ĺ±ǄĜŅĹ±ĬĜ�ÏŅŸġ�ÏŅĵå�ŞƚÆÆĬĜÏ±ƋĜ�Ú±ĬĬűkųč±ĹĜŸĵŅ�FƋ±ĬĜ±ĹŅ�ÚĜ��ŅĹƋ±ÆĜĬĜƋºſ�åŸŸŅ�ų±ŞŞųåŸåĹƋ±�

ŞåųƋ±ĹƋŅ�ÏŅĹ�ÏĘĜ±ųåǄǄ±�åÚ� ĜĹ�ĵŅÚŅ�ƴåųĜƋĜåųŅ�å�ÏŅųųåƋƋŅ� Ĭ±�ŸĜƋƚ±ǄĜŅĹå�Ş±ƋųĜĵŅĹĜ±Ĭå�å�ĀĹ±ĹǄĜ±ųĜ±�ÚåĬĬ±�

ŸŅÏĜåƋº�åÚ�ĜĬ�ųĜŸƚĬƋ±ƋŅ�åÏŅĹŅĵĜÏŅ�ÚåĬĬűåŸåųÏĜǄĜŅţ

FĬ�ÏŅĹƋåĹƚƋŅ�ÚåĬĬŅ�ŸƋ±ƋŅ�Ş±ƋųĜĵŅĹĜ±Ĭå�å�ÚåĬ�ÏŅĹƋŅ�åÏŅĹŅĵĜÏŅ�ì�ŧƚåĬĬŅ�ŞųåƴĜŸƋŅ�Ú±čĬĜ�±ųƋĜÏŅĬĜ�ƖĉƖĉ�å�ƖĉƖĂ�

ÚåĬ�ÏŅÚĜÏå�ÏĜƴĜĬåØ�ĵåĹƋųå�ĜĬ�ųåĹÚĜÏŅĹƋŅ�ĀĹ±ĹǄĜ±ųĜŅ�ì�ŸƋ±ƋŅ�ųåÚ±ƋƋŅ�±Ĝ�ŸåĹŸĜ�ÚåĬĬŲ±ųƋţ�ƖĉƖĂěƋåųţ

X±�ĹŅƋ±�ĜĹƋåčų±ƋĜƴ±Ø�ųåÚ±ƋƋ±�±Ĝ�ŸåĹŸĜ�ÚåĬĬŲ±ųƋţ�ƖĉƖƀ�ÚåĬ�ÏŅÚĜÏå�ÏĜƴĜĬåØ�ÏŅĹƋĜåĹå�ĜĹŅĬƋųå�ƋƚƋƋå�Ĭå�ĜĹüŅųĵ±ǄĜŅĹĜ�

ƚƋĜĬĜ�±�üŅųĹĜųå�ƚĹ±�ÏŅųųåƋƋ±�ĜĹƋåųŞųåƋ±ǄĜŅĹå�ÚåĬ�ÆĜĬ±ĹÏĜŅţ

FĹ�Æ±Ÿå�±ĬĬŲ±ųƋţ�Ɩƀ�ÏţƐ�ÚåĬ�%ţ�XčŸţ�ŎƖƀxĿŎØ�Ĭ±�ŸŅÏĜåƋº��ĜĹåųč±Ÿ��Ş±�ĹŅĹ�ì�ŸŅččåƋƋ±�±ĬĬŲŅÆÆĬĜčŅ�ÚĜ�ųåÚ±ǄĜŅĹå�

ÚåĬ�ÆĜĬ±ĹÏĜŅ�ÏŅĹŸŅĬĜÚ±ƋŅ� ĜĹ�ŧƚ±ĹƋŅØ� Ĭ±�ŸƋåŸƚų±�ĹŅĹ�ì�ŸƋ±Ƌ±�ųĜÏĘĜåŸƋ±�±ĬĵåĹŅ�ŸåĜ�ĵåŸĜ�ŞųĜĵ±�ÚåĬĬ±�ĀĹå�

ÚåĬĬűåŸåųÏĜǄĜŅ�Ú±�Ƌ±ĹƋĜ�ŸŅÏĜ�ÏĘå�ų±ŞŞųåŸåĹƋĜĹŅ�±ĬĵåĹŅ�ĜĬ�ĂŢ�ÚåĬ�Ï±ŞĜƋ±Ĭåţ

FĬ� ŞųåŸåĹƋå� ÆĜĬ±ĹÏĜŅ� ÚűåŸåųÏĜǄĜŅ� ÏĘĜƚŸŅ� ±Ĭ� ƐŎxŎƖxƖǈƖŎ� åƴĜÚåĹǄĜ±� ƚĹ� ųĜŸƚĬƋ±ƋŅ� ÚűåŸåųÏĜǄĜŅ� Ş±ųĜ� ±� åƚųŅ�

5.116.833.

�Ĝ�ųĜÏŅųÚ±�ÏĘåØ�ÏŅĹ�ÚåƋåųĵĜĹ±�ÚåĬ��ţ�ţ{ţ�Ĺţ�ƀƖĿ�ÚåĬ�ƖĉxǈíxƖǈƖǈØ� ĜĬ��ŅĵƚĹå�ÚĜ�:ƚĜčĬĜ±�Ę±�±þÚ±ƋŅ�±ĬĬ±�

�ţ�ţF�Š�±ččųƚŞŞ±ĵåĹƋŅ�ƋåĵŞŅų±ĹåŅ�ÚĜ�ĜĵŞųåŸåš�ÏŅĵŞŅŸƋ±�Ú±Ĭ��ŅĹŸŅųǄĜŅ�FĹĹŅƴ±��ŅÏţ��ŅŅŞ�ĜĹ�ŧƚ±ĬĜƋº�ÚĜ�

ĜĵŞųåŸ±�ĵ±ĹÚ±Ƌ±ųĜ±�å�ŸŅÏĜåƋº��ĜĹåųč±Ÿ��ţŞţe�ĜĹ�ŧƚ±ĬĜƋº�ÚĜ�ĜĵŞųåŸ±�ĵ±ĹÚ±ĹƋåØ�Ĭű±ŞŞ±ĬƋŅ�ųåĬ±ƋĜƴŅ�±Ĭ��åų-

ƴĜǄĜŅ�)ĹåųčĜ±�{ĬƚŸ�Ů�åųƴĜǄĜ�)ĹåųčåƋĜÏĜ�Şåų�åÚĜĀÏĜ×��åųƴĜǄĜŅ�ÚĜ�ųĜŸÏ±ĬÚ±ĵåĹƋŅxų±ýųåŸÏ±ĵåĹƋŅØ�ŸåųƴĜǄĜŅ�ÚĜ�

ĜĬĬƚĵĜĹ±ǄĜŅĹå�å�üŅųǄ±�ĵŅƋųĜÏåŰţ�Xå�±ƋƋĜƴĜƋº�å�Ĭå�ÏŅĵŞåƋåĹǄå�ĜĹ�Ï±ųĜÏŅ�±ĬĬűeččĜƚÚĜÏ±Ƌ±ųĜŅ�ŸŅĹŅ×�üŅųĹĜƋƚų±�ÚĜ�

åĹåųčĜ±ěÏŅĵÆƚŸƋĜÆĜĬåØ�ĵ±ĹƚƋåĹǄĜŅĹå�å�ÏŅĹÚƚǄĜŅĹå�ÚåčĬĜ�ĜĵŞĜ±ĹƋĜſ�ųå±ĬĜǄǄ±ǄĜŅĹå�ÚåčĬĜ�ĜĹƋåųƴåĹƋĜ�ĜĹĜǄĜ±ĬĜ�

ÚĜ�ųĜŧƚ±ĬĜĀÏ±ǄĜŅĹå�åĹåųčåƋĜÏ±�ÚåčĬĜ�ĜĵŞĜ±ĹƋĜſ�

:ĬĜ�ĜĹƋåųƴåĹƋĜ�ĜĹĜǄĜ±ĬĜ�ÚĜ�ųĜŧƚ±ĬĜĀÏ±ǄĜŅĹå�åĹåųčåƋĜÏ±Ø�ŸŅĹŅ�ŸƋ±ƋĜ�åŸåčƚĜƋĜ�Ú±ĬĬå�ĜĵŞųåŸå�±ŸŸåčĹ±Ƌ±ųĜå�Ú±ĬĬ±�

�ţ�ţFţØ�Şåų�ƚĹ�ĜĵŞŅųƋŅ�ÚĜ�ÏĜųÏ±�Ăǈǈ�ĵĜĬ±�åƚųŅ�ÏŅĹŸĜŸƋåĹƋĜ�ĜĹ�ĜĹƋåųƴåĹƋĜ�ÚĜ�ĜŸŅĬ±ĵåĹƋŅ�ƋåųĵĜÏŅ�Ş±ųåƋĜ�ŅŞ±ÏĘå�

åŸƋåųĹå�åÚ�ĜĹƋåųĹåØ�ŸŅŸƋĜƋƚǄĜŅĹå�ĜĹĀŸŸĜØ�ųĜŧƚ±ĬĜĀÏ±ǄĜŅĹå�ÏåĹƋų±Ĭå�ƋåųĵĜÏ±Ø�ŸŅŸƋĜƋƚǄĜŅĹå�ÏŅųŞĜ�ĜĬĬƚĵĜĹ±ĹƋĜ�

ÏŅĹ�ĹƚŅƴĜ�±�X)%ſ�ųå±ĬĜǄǄ±ǄĜŅĹå�ÚĜ�ÆƚĜĬÚĜĹč�±ƚƋŅĵ±ƋĜŅĹ�Şåų�ÏŅĹƋųŅĬĬŅ�ƋåĵŞåų±Ƌƚų±�å�ĜĵŞĜ±ĹƋŅ�ÚĜ�ĜĬĬƚĵĜĹ±-

ǄĜŅĹåţ��Ņĵå�ŞųåƴĜŸƋŅ�Ú±Ĭ�ÏŅĹƋų±ƋƋŅØ�ĬűĜĵŞŅųƋŅ�ÚåčĬĜ�ĜĹƋåųƴåĹƋĜ�ÚĜ�ųĜŧƚ±ĬĜĀÏ±ǄĜŅĹå�ŸŅĹŅ�ĀĹ±ĹǄĜ±ƋĜ�ÏŅĹ�üŅĹÚĜ�

ŞųŅŞųĜ�ÚåĬ��ĜĬ±ĹÏĜŅ�ÚåĬ��ŅĵƚĹå�ÚĜ�:ƚĜčĬĜ±Ø�ÏŅĹƋŅ��åųĵĜÏŅ�ƖţǈØ�Ÿƚ�ųĜÏĘĜåŸƋ±�ÚåĬĬűeŞŞ±ĬƋ±ƋŅųå�±Ĭ�:�)�Şåų�ƚĹ�

ĜĵŞŅųƋŅ�ÚĜ�ÏĜųÏ±�ƐĂǈ�ĵĜĬ±�åƚųŅØ��±ĹÚŅ�{k��8)���Şåų�ƚĹ�ĜĵŞŅųƋŅ�ÚĜ�ÏĜųÏ±�Ŏǈǈ�ĵĜĬ±�åƚųŅţ�

�ĜĹåųč±Ÿ��ţŞţeţ� ĜĹŅĬƋųå�åŸåčƚĜųº� ƋƚƋƋå� Ĭå� ±ƋƋĜƴĜƋº�ÚĜ�čåŸƋĜŅĹå�åĹåųčĜ±�å�ƚƋåĹǄå�Şåų� ĬűĜĹƋåų±�Úƚų±Ƌ±�ÚåĬ�

ÏŅĹƋų±ƋƋŅ��åųƴĜǄĜŅ�)ĹåųčĜ±�{ĬƚŸØ�Ş±ųĜ�±�ŎĂ�±ĹĹĜţ�FĬ��ŅĵƚĹå�ÚĜ�:ƚĜčĬĜ±Ø�Şåų�ƋƚƋƋ±�Ĭ±�Úƚų±Ƌ±�ÚåĬ�ÏŅĹƋų±ƋƋŅØ�

ųĜÏŅĹŅŸÏåųº�±ĬĬű��F�ƚĹ�Ï±ĹŅĹå�±ĹĹƚ±Ĭå�Şåų�Ĭ±�üŅųĹĜƋƚų±�ÚåĬ�ÏŅĵÆƚŸƋĜÆĜĬåØ�Ĭ±�ŧƚŅƋ±�Şåų�čĬĜ�ĜĹƋåųƴåĹƋĜ�ÚĜ�

ųĜŧƚ±ĬĜĀÏ±ǄĜŅĹå�ĹŅĹ�ĜĹÏåĹƋĜƴ±ƋĜØ�Ĭå�±ƋƋĜƴĜƋº�ÚĜ�ĵ±ĹƚƋåĹǄĜŅĹåţ

cåĬĬűåŸåųÏĜǄĜŅ�ĜĹ�åŸ±ĵå�ì�ŞųŅŸåčƚĜƋ±�Ĭű±ŞŞĬĜÏ±ǄĜŅĹå�ÚåĬ�ĵåƋŅÚŅ�ÚĜ�ƴ±ĬŅųĜǄǄ±ǄĜŅĹå�ÚåĬ�ÏŅĹƋų±ƋƋŅ�ÚĜ�ŸåųƴĜ-

ǄĜŅ�ÏŅĹ�Ĭ±�ÏŅĹƋųŅĬĬ±ĹƋå�eFae:��Ş±Ø�ÚåĹŅĵĜĹ±ƋŅ�ĵåƋŅÚŅ�ŮÏŅŸƋ�ŞĬƚŸŰţ��±Ĭå�ĵåƋŅÚŅĬŅčĜ±�ųĜŸƚĬƋ±�ÏŅåųåĹƋå�

ÏŅĹ�Ĭ±�ĹŅųĵ±ƋĜƴ±�ÚĜ�ŸåƋƋŅųå�å�ŸåčĹ±Ƌ±ĵåĹƋå�ÏŅĹ�Ĭ±�ĹŅųĵ±ƋĜƴ±� ĜĹ�ĵ±ƋåųĜ±�ÚĜ�ŸåŞ±ų±ǄĜŅĹå�ÏŅĹƋ±ÆĜĬå�å�

üƚĹǄĜŅĹ±ĬåØ�ÏŅĵå�ŸƋ±ÆĜĬĜƋŅ�Ú±ĬĬå�ƴåųŸĜŅĹĜ�ÏŅųųåĹƋĜ�ÚåĬ��F���å�ÚåĬ��F�8Ø�ĹŅĹÏĘæ�ÚåĬ�a±Ĺƚ±Ĭå�ÚĜ��ŅĹƋ±ÆĜ-
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ĬĜƋº��åčŅĬ±ƋŅųĜ±�ŠƴåųŸĜŅĹå�ƅţǈ�ÚåĬ�ŎǈxǈƅxƖǈƖŎš�å�ÚåĬĬå�ĬĜĹåå�čƚĜÚ±�k��)�Ú±�ŧƚåŸƋŅ�ųĜÏĘĜ±ĵ±ƋĜţ�%±Ƌ±�Ĭ±�

ŸĜƋƚ±ǄĜŅĹå�ÏŅĹƋĜĹčåĹƋå�ÚĜ�åĵåųčåĹǄ±�Ş±ĹÚåĵĜÏ±�Ú±��ŅƴĜÚěŎĿ�ĹŅĹ�±ĹÏŅų±�ÏŅĹÏĬƚŸ±Ø�Ĭ±�Ï±ŞŅčųƚŞŞŅ�eF-

ae:��Ş±�Ę±�ƴ±ĬƚƋ±ƋŅ�ÚĜ�±ŞŞĬĜÏ±ųå�±�ƋƚƋƋå�Ĭå�ŸŅÏĜåƋº�ÚåĬ�čųƚŞŞŅØ�Şåų�ĜĬ�ÆĜåĹĹĜŅ�ƖǈƖǈěƖǈƖŎØ�ƚĹ±�ųĜÚƚǄĜŅĹå�

ŞåųÏåĹƋƚ±Ĭå�ÚåĬ�ĵ±ųĩěƚŞ�ŸƚĜ�ŸåųƴĜǄĜ�±ĵĵĜĹĜŸƋų±ƋĜƴĜ�å�ƋåÏĹĜÏĜ�ŞųåŸƋ±ƋĜ�±ĬĬå�ÏŅĹƋųŅĬĬ±ƋåØ�ŞŅųƋ±ĹÚŅĬŅ�ŧƚĜĹÚĜ�

ųĜŸŞåƋƋĜƴ±ĵåĹƋå�±Ĭ�ƖŢ�å�±Ĭ�ƐŢţ�

eĬ�ƐŎxŎƖxƖǈƖŎ�Ĭ±�ƴ±ĬŅųĜǄǄ±ǄĜŅĹå�ÚåĬ�ÏŅĹƋų±ƋƋŅ�ÚĜ�ŸåųƴĜǄĜŅ�ƴåųŸŅ�eFae:�±ĵĵŅĹƋ±�±Ú�åƚųŅ�ĂţĉƀĉţƀǈĂØ�ÚĜ�ÏƚĜ�

åƚųŅ�Ɩƀţĉǈǈ�Şåų�Ĭű±þƋƋŅ�ÚåĬĬ±�ŸåÚåţ

e�Ş±ųƋĜųå�Ú±Ĭ�ŞåųĜŅÚŅ�ÚĜ�ĜĵŞŅŸƋ±�ƖǈŎí�Ĭ±�ŸŅÏĜåƋº�Ę±�±ÚåųĜƋŅ�±ĬĬűŅŞǄĜŅĹå�Şåų�Ĭ±�Ƌ±ŸŸ±ǄĜŅĹå�ÏŅĹŸŅĬĜÚ±Ƌ±�ÚĜ�

čųƚŞŞŅ�ÏŅĹ�Ĭ±�ÏŅĹƋųŅĬĬ±ĹƋå�eFae:��Ş±�å�±ĬƋųå�ŸŅÏĜåƋº�ÚåĬ�čųƚŞŞŅ�Š�ŅĹŸŅĬĜÚ±ƋŅ�8ĜŸÏ±Ĭå�c±ǄĜŅĹ±ĬåšØ�ĹåĬ�

ŧƚ±Ĭå�ĜĬ�ųåÚÚĜƋŅ�ĜĵŞŅĹĜÆĜĬå�ĀŸÏ±Ĭå�ì�ÚåƋåųĵĜĹ±ƋŅ�ŸåÏŅĹÚŅ�Ĭå�ĹŅųĵå�ÚåĬ���F��±ųƋƋţ�ŎŎƀěŎƖĿţ�eŞŞŅŸĜƋŅ�ųå-

čŅĬ±ĵåĹƋŅ�ĜĹ�Ƌ±Ĭ�ŸåĹŸŅ�ì�ŸƋ±ƋŅ�ŸŅƋƋŅŸÏųĜƋƋŅ�ĹåĬ�ÏŅųŸŅ�ÚåĬ�ƖǈŎí�Ƌų±�Ĭå�ŸŅÏĜåƋº�ĜĹƋåųåŸŸ±ƋåØ�±Ĭ�ƋåųĵĜĹå�ÚåĬ�

ųåčŅĬ±ųå�ŞųŅÏåŸŸŅ�±ƚƋŅųĜǄǄ±ƋĜƴŅ�ÚåčĬĜ�Ņųč±ĹĜ�±ĵĵĜĹĜŸƋų±ƋĜƴĜØ�å�ŞŅĜ�ųĜĹĹŅƴ±ƋŅ�Ƌ±ÏĜƋ±ĵåĹƋå�ĹåĬ�ÏŅųŸŅ�ÚåĬ�

ƖǈƖŎØ�±Ĭ�ĀĹå�ÚĜ�ÚåĀĹĜųå�Ĭå�ĵŅÚ±ĬĜƋº�ÚĜ�Ƌų±ŸüåųĜĵåĹƋŅ�ÚåčĬĜ�ĜĵŞŅĹĜÆĜĬĜ�ĀŸÏ±ĬĜ�F�)��ŞŅŸĜƋĜƴĜ�å�Ĺåč±ƋĜƴĜ�±ĬĬ±�

Ï±ŞŅčųƚŞŞŅØ�ÏŅĹ�ÏŅĹŸåčƚåĹƋå�åƴĜÚåĹǄ±�ÚåĬ�ÏųåÚĜƋŅ�Ņ�ÚåÆĜƋŅ�ĜĹƋų±čųƚŞŞŅţ�

Xű±ÏÏ±ÚĜĵåĹƋŅ�ÏĘå�ŞĜƠ�Ę±�ĜĹāƚåĹǄ±ƋŅ�ĬűåŸåųÏĜǄĜŅ�ƖǈƖŎ�ì�ÏŅųųåĬ±ƋŅ�±ĬĬű±ÏŧƚĜŸĜǄĜŅĹåØ�ŞåųüåǄĜŅĹ±Ƌ±�ĜĹ�Ú±Ƌ±�

ǈíxǈŎxƖǈƖŎØ�ÏŅĹ�±ƋƋŅ�±�aĜĹĜŸƋåųŅ�cŅƋ±ĜŅ�8Ĝ±ĵĵåƋƋ±��ŅŸƋ±�Š�åŞţ�cţ�ƖŎĂƅĂxĂĂƀƐšØ�ĵ±�ÏŅĹ�åýåƋƋĜ�åÏŅ-

ĹŅĵĜÏĜ�å�čĜƚųĜÚĜÏĜ�±� ü±ų� ƋåĵŞŅ�Ú±Ĭ�ǈŎxǈŎxƖǈƖŎØ�ÚåĬ� ų±ĵŅ�Úű±ǄĜåĹÚ±�ÚĜ��ŅåĹåųčƼ��ųĬ� ĜĹ�ŸåčƚĜƋŅ�±ĬĬű±ƴ-

ƴåų±ĵåĹƋŅ�ÚåĬĬå�ÏŅĹÚĜǄĜŅĹĜ�ŸŅŸŞåĹŸĜƴå�ÚĜ�ÏƚĜ�±ĬĬű±ƋƋŅ�ÚåĬ�cŅƋ±ĜŅ�8Ĝ±ĵĵåƋƋ±��ŅŸƋ±Ø� Š�åŞţ�ƖŎĉƐĉxĂĂŎǈ�

cţĂĂƖĉƐšØ�Ú±Ƌ±ƋŅ�ŎǈxŎƖxƖǈƖǈţ�kƋƋåĹƚƋ±�ĬűeƚƋŅųĜǄǄ±ǄĜŅĹå�eĹƋĜƋųƚŸƋ�±ĬĬűŅŞåų±ǄĜŅĹå�ĹŅĹÏĘæ�ƴåųĜĀÏ±ƋŅ�ĜĬ�Ĺƚ-

ĵåųŅ�ÚĜ�ÏĬĜåĹƋĜ�±ƋƋĜƴĜ�ĹŅĹ�ĜĹüåųĜŅųå�±�ŧƚ±ĹƋŅ�ŞųåƴĜŸƋŅ�ĹåĬĬű±ÚÚåĹÚƚĵ�±ĬĬűFĹüŅųĵ±ƋĜŅĹ�aåĵŅų±ĹÚƚĵ�ÚåĬ�

ƐǈxǈƅxƖǈƖǈØ�ÏŅĹ�ƚĹ±�ƋŅĬĬåų±ĹǄ±�ÚåĬ�ĂŢ�ĜĹ�ÚĜüåƋƋŅØ�ì�ŸƋ±ƋŅ�ÏŅĹÏĬƚŸŅ�Ĭű±ÏŧƚĜŸƋŅ�±Ú�ƚĹ�ŞųåǄǄŅ�ÚĜ�ÏŅĵŞĬåŸ-

ŸĜƴĜ�åƚųŅ�ĂŎţƀǈŎţĉǈǈţ�

�Ņĵå�ŞųåƴĜŸƋŅ�Ú±Ĭ�ÚåƋƋ±ĵå�ÏŅĹƋų±ƋƋƚ±Ĭå�Şåų� Ĭ±�ÚåĀĹĜǄĜŅĹå�ÚåĬ� ÏŅĹčƚ±čĬĜŅ�ŞųåǄǄŅØ� �ĜĹåųč±Ÿ� ŸŞ±�Ę±�

ŞųŅƴƴåÚƚƋŅ�±�ųåÚĜčåųå�Ĭ±��ĜƋƚ±ǄĜŅĹå�ÚĜ��ĜüåųĜĵåĹƋŅ�ĜĹŸƋ±ƚų±ĹÚŅ�ƚĹ�ÏŅĹƋų±ÚÚĜƋƋŅųĜŅ�ÏŅĹ��ŅåĹåųčƼ�ĹåĬ�

ÏŅųŸŅ�ÚåĬĬű±ĹĹŅØ�ĀĹŅ�±�ųĜÏŅųųåųå�±ĬĬ±�ŞųŅÏåÚƚų±�ÚĜ�±ųÆĜƋų±ččĜŅ�åŸŞĬåƋ±Ƌ±�Ú±ĬĬ±�ŸŅÏĜåƋº�ÚĜ�ųåƴĜŸĜŅĹå�)ųĹŸƋ�

¼�¥ŅƚĹčØ�ŸÏåĬƋ±�±ƋƋų±ƴåųŸŅ�ƚĹ±�ŞųŅÏåÚƚų±�ÏŅĵŞåƋĜƋĜƴ±�ÚĜ�ÏŅĵƚĹå�±ÏÏŅųÚŅ�üų±�Ĭå�Ş±ųƋĜţ�eĬĬűåŸĜƋŅ�ÚåĬĬű±ųÆĜ-

Ƌų±ččĜŅ�ĜĬ�ÏŅĹčƚ±čĬĜŅ�ì�ŸƋ±ƋŅ�ÚåƋåųĵĜĹ±ƋŅ�ĹåĬĬ±�ŸŅĵĵ±�ÚĜ�åƚųŅ�ŎƐţĿƐƐţƅƐƅţ��ŅĹ�ųĜüåųĜĵåĹƋŅ�±Ĭ�Ÿ±ĬÚŅ�ÚåĬ�

ÏŅĹčƚ±čĬĜŅØ�ŸĜ�ŞųåÏĜŸ±�ÏĘå�Ĭ±�ŸŅÏĜåƋº�Ę±�ŞųŅƴƴåÚƚƋŅ�±Ĭ�Ş±č±ĵåĹƋŅ�±�ü±ƴŅųå�ÚĜ��ŅåĹåųčƼ�ÚåĬĬ±�ŸŅĵĵ±�

ÚĜ�åƚųŅ�ƅţĂǈǈţĉíĉØ�ŸƚŸŸĜŸƋåĹÚŅ�üŅĹÚ±Ƌå�ÏŅĹƋųŅŞųåƋåŸå�ÚåĬĬ±��ŅÏĜåƋº�ĜÚŅĹåå�±�ƴåųĜĀÏ±ųå�Ĭ±�ŞųåƋåŸ±�Ïųå-

ÚĜƋŅųĜ±�ÚĜ��ŅåĹåųčƼ�å�ÏĘå�ƴåųųº�ŞųåŸƚĵĜÆĜĬĵåĹƋå�ÚåĀĹĜƋ±�ĹåĬĬű±ĹĹŅ�ĜĹ�ÏŅųŸŅţ

e�ŸåčƚĜƋŅ�ÚåĬĬűåþÏ±ÏĜ±�ÚåĬĬű±ÏŧƚĜŸĜǄĜŅĹå�ŠǈŎxǈŎxƖǈƖŎš�ì�ŸƋ±ƋŅ�ųå±ĬĜǄǄ±ƋŅ�ƚĹ�ŞųŅčåƋƋŅ�ÚĜ�ĜĹƋåčų±ǄĜŅĹå�ÏĘå�

Ę±�ƴĜŸƋŅ�ŸĜŸƋåĵĜ�å�ŞųŅÏåŸŸĜ�åĹƋų±ųå�ĹåĬĬå�ĬŅčĜÏĘå�ŅŞåų±ƋĜƴå�ÚåĬ�:ųƚŞŞŅ�eFae:ţ�FĹ�Ş±ųƋĜÏŅĬ±ųå�ŸŅĹŅ�ŸƋ±ƋĜ�

ÏŅŸƋĜƋƚĜƋĜ�ÚĜƴåųŸĜ�Ƌ±ƴŅĬĜ�ÚĜ�ÏŅĹüųŅĹƋŅ�ÏŅĹ�ĬŅ�ŸÏŅŞŅ�ÚĜ�Ƌų±ŸüåųĜųå�čĬĜ�ŮåĬåĵåĹƋĜ�ÚĜ�ƴ±ĬŅųåŰ�±ÏŧƚĜŸĜƋĜ�Ú±Ĭ�ų±ĵŅ�

Úű±ǄĜåĹÚ±Ø�åĬåƴ±ĹÚŅ�ÏŅŸġ�ĬűŅýåųƋ±�ƴåųŸŅ�ƋƚƋƋ±�Ĭ±��ĬĜåĹƋåĬ±ţ

�ƚƋƋ±�Ĭ±�ųåƋå�ƴåĹÚĜƋ±�Ę±�åýåƋƋƚ±ƋŅ�ƚĹ�ŞåųÏŅųŸŅ�üŅųĵ±ƋĜƴŅ�ĵŅĬƋŅ�ĜĵŞŅųƋ±ĹƋå�±Ĭ�ĀĹå�ÚĜ�±ÚŅƋƋ±ųå�ŸƋųƚĵåĹƋĜ�

å�ŞųŅÏåŸŸĜ�ŸƋ±ĹÚ±ųÚĜǄǄ±ƋĜ�ĜĹ�čų±ÚŅ�ÚĜ�ŞŅųƋ±ųå�ŸĜčĹĜĀÏ±ƋĜƴå�ŸĜĹåųčĜå�ĜĹ�ƋåųĵĜĹĜ�åÏŅĹŅĵĜÏĜ�å�čåŸƋĜŅĹ±ĬĜØ�ŅĬ-

Ƌųå�±ĬĬ±�Ï±Ş±ÏĜƋº�ÚĜ�ƴåĹÚĜƋ±�ÚĜ�ŞųŅÚŅƋƋĜ�ÚĜ�åþÏĜåĹǄ±�åĹåųčåƋĜÏ±Ø�±ĵŞĬĜ±ĹÚŅ�ÏŅŸġ�Ĭ±�ŞųŅŞųĜ±�ŞųŅüåŸŸĜŅĹ±ĬĜƋº�

ÏŅĹ�ŅŞŞŅųƋƚĹĜƋº�ÚĜ�ÏųŅŸŸ�ŸåĬĬĜĹčţ

X±�ŸÏåĬƋ±�ÚĜ�ĹŅĹ�ŞųŅŸåčƚĜųå�ĹåĬĬ±�Ş±ųƋåÏĜŞ±ǄĜŅĹå�±ĬĬå�č±ųå�ŞƚÆÆĬĜÏĘå��ŅĹŸĜŞ�čåŸƋĜƋå�Ú±��ŅåĹåųčƼØ�ŞŅų-

Ƌ±ĹÚŅ�ÏŅŸġ� ±ĬĬ±�Ĺ±Ƌƚų±Ĭå� ŸÏ±ÚåĹǄ±� Ĝ� ÏŅĹƋų±ƋƋĜ�ÚĜ� üŅųĹĜƋƚų±�č±Ÿ� ųåĬ±ƋĜƴå�±ĬĬå��ŅĹƴåĹǄĜŅĹĜ� ±ÏŧƚĜŸĜƋå�ÏŅĬ�

ų±ĵŅ�Úű±ǄĜåĹÚ±Ø�ì�ŸƋ±Ƌ±�ŞųåĵĜ±ĹƋå�åÚ�ĜĵŞŅųƋ±ĹƋå�±ĬĬ±�ĬƚÏå�ÚåĬ�ÏŅĹƋåŸƋŅ�åĹåųčåƋĜÏŅ�ÚåĬĬűƚĬƋĜĵŅ�ƋųĜĵå-

ŸƋųå�ÚåĬĬű±ĹĹŅ�åØ�±�ŸåčƚĜųå�ĹåĬ�ÏŅųŸŅ�ÚåĬ�ƖǈƖƖØ�ÏĘå�Ę±�ƴĜŸƋŅ�ƚĹ±�ÏųåŸÏĜƋ±�ųåŞåĹƋĜĹ±�ÚåĜ�ŞųåǄǄĜ�å�ÚåĬĬå�

ÏŅĹŸåčƚåĹƋĜ�č±ų±ĹǄĜå�Ú±�ųĜĬ±ŸÏĜ±ųå�±�üŅųĹĜƋŅųĜ�å�ÚĜŸƋųĜÆƚƋŅųĜţ



SINERGAS •�ÆĜĬ±ĹÏĜŅ�ÚűåŸåųÏĜǄĜŅ�• 22

X±�ŸŅÏĜåƋº�ĀĹ�Ú±�ŸƚÆĜƋŅ�Ę±�ŅŞåų±ƋŅ�ĹåĬĬűƚĹĜüŅųĵ±ųå� Ĝ�ŞųŅÚŅƋƋĜ� ĜĹ�ƴåĹÚĜÆĜĬĜƋº�±� ƋƚƋƋ±� Ĭ±��ĬĜåĹƋåĬ±� ųåƋ±ĜĬ�

±ÏŧƚĜŸĜƋ±�ÏŅĹ�ĜĬ�ų±ĵŅ�Úű±ǄĜåĹÚ±Ø�ü±ƴŅųåĹÚŅ�±Ĭ�ƋåĵŞŅ�ŸƋåŸŸŅ�ĬŅčĜÏĘå�ÚĜ�±ŞŞųŅƴƴĜčĜŅĹ±ĵåĹƋŅ�±�ÏŅŞåų-

Ƌƚų±�ÏŅĵŞĬåƋ±�ÚåĜ�ƴŅĬƚĵĜØ�ŸåĹǄ±�ĜĹÏŅųųåųå�ĹåĬ�ųĜŸÏĘĜŅ�ÚĜ�ŞåųÚĜƋå�åÏŅĹŅĵĜÏĘå�Şåų�±ÏŧƚĜŸƋĜ�ÚĜŸ±ĬĬĜĹå±ƋĜ�å�

ŸŞŅƋţ��±Ĭå�ŸÏåĬƋ±�ųĜŸƚĬƋåųº�±ĹÏŅų±�ŞĜƠ�ÚåƋåųĵĜĹ±ĹƋå�Şåų�ĜĬ�ŞåųÚƚų±ųå�ÚåĬ�ÏŅĹƋåŸƋŅ�ÚĜ�ƋåĹŸĜŅĹå�åĹåųčåƋĜÏ±�

ĹåĬĬűåŸåųÏĜǄĜŅ�ƖǈƖƖ�å�ĵåčĬĜŅ�ÚåƋƋ±čĬĜŅ�ĜĹ�ƚĹ�Ï±ŞĜƋŅĬŅ�ŸŞåÏĜĀÏŅ�ŞĜƠ�±ƴ±ĹƋĜ�ųĜŞŅųƋ±ƋŅţ

Xű±ÏŧƚĜŸĜǄĜŅĹå�ÚåĬ�ų±ĵŅ�Úű±ǄĜåĹÚ±�ĜĹ��ĜĹåųč±Ÿ��Ş±�Ę±�±ƴƚƋŅ�åýåƋƋŅ�Ú±Ĭ�Ŏà�:åĹĹ±ĜŅ�ƖǈƖŎţ

cåĬ�ÏŅųŸŅ�ÚåĬĬű±ĹĹŅ�ì�ŸƋ±Ƌ±�ŞŅŸƋ±�ĜĹ�åŸŸåųå�ƚĹ±�ųĜĬåƴ±ĹƋå�±ƋƋĜƴĜƋº�ÚĜ�ĜĹƋåčų±ǄĜŅĹå�ÚåĜ�ŞųŅÏåŸŸĜ�å�ÚåĜ�ŸĜŸƋå-

ĵĜ�ÚĜ�ÆĜĬĬĜĹč�å���a�ÚåĬĬå�Úƚå�ųå±ĬƋºţ�

�ŅĹ�ųĜüåųĜĵåĹƋŅ�±Ĭ�ŞåųÏŅųŸŅ�ÚĜ�ĜĹƋåčų±ǄĜŅĹåØ�ŸĜ�ŸŅƋƋŅĬĜĹå±�ÏĘå�ŸĜ�ì�Ƌų±ƋƋ±ƋŅ�ÚĜ�ƚĹ±�±ƋƋĜƴĜƋº�Ş±ųƋĜÏŅĬ±ųĵåĹƋå�

ÏŅĵŞĬåŸŸ±�±ĹÏĘå�±Ĭ�ĀĹå�ÚĜ�åƴĜƋ±ųå�ųĜĬåƴ±ĹƋĜ�ĜĵŞ±ƋƋĜ�ŸƚĬĬ±�ÏĬĜåĹƋåĬ±Ø�Şåų�č±ų±ĹƋĜųå�ÏŅĹƋĜĹƚĜƋº�å�ĬĜĵĜƋ±ųå�±Ĭ�

ĵĜĹĜĵŅ�Ĝ�ÚĜŸ±čĜ�ÏĘå�ƚĹűŅŞåų±ǄĜŅĹå�ÏŅĵå�ŧƚåĬĬ±�ĜĹ�Ş±ųŅĬ±�±ƴųåÆÆå�ŞŅƋƚƋŅ�Ï±ƚŸ±ųå�±ĬĬ±�ÏĬĜåĹƋåĬ±�ŸƋåŸŸ±ţ

{åų�ŧƚåŸƋ±�ų±čĜŅĹåØ��ĜĹåųč±Ÿ�ŸŞ±Ø�ÚŅŞŅ�ĬűĜĹƋåųƴåĹƚƋ±�±ÏŧƚĜŸĜǄĜŅĹåØ�Ę±�ĵ±ĹƋåĹƚƋŅ�ĜĬ�ĵ±ųÏĘĜŅ��ŅåĹåųčƼ�

åÚ�Ę±�ŧƚĜĹÚĜ�ĵ±ĹƋåĹƚƋŅ�ŅýåųƋå�ÏŅĵĵåųÏĜ±ĬĜǄǄ±Ƌå�ÏŅĹ�ĵ±ųÏĘĜŅ��ŅåĹåųčƼ�ŠĜÚåĹƋĜĀÏ±ĹÚŅĬŅ�ÏŅĵå�Ůì�ƚĹ�

ĵ±ųÏĘĜŅ��ĜĹåųč±Ÿ�ŸŞ±Űš�ÚåŸƋĜĹ±Ƌå�±ĬĬå�±ųåå�čåŅčų±ĀÏĘå�čĜº�ŸåųƴĜƋå�Ú±ĬĬű±ǄĜåĹÚ±�±ÏŧƚĜŸĜƋ±×� Ƌ±ĬĜ�ŅýåųƋå�

ŸŅĹŅ�ŸƋ±Ƌå�čåŸƋĜƋå�ÚĜųåƋƋ±ĵåĹƋå�Ú±Ĝ�ŸĜŸƋåĵĜ�čåŸƋĜŅĹ±ĬĜ�ÚåĬ�ų±ĵŅ�Úű±ǄĜåĹÚ±�±ÏŧƚĜŸĜƋŅ�å�ÏŅĵĵåųÏĜ±ĬĜǄǄ±Ƌå�

±ƋƋų±ƴåųŸŅ�Ĝ�Ï±Ĺ±ĬĜ�ƚƋĜĬĜǄǄ±ƋĜ�Ú±Ĭ�ų±ĵŅ�Úű±ǄĜåĹÚ±�ŸƋåŸŸŅţ

8ĜĹŅ�±�ŸåƋƋåĵÆųå�ƖǈƖŎØ�Ĭ±�ÏĬĜåĹƋåĬ±��ŅåĹåųčƼ�Ę±�ŞåųƋ±ĹƋŅ�ÏŅĹƋĜĹƚ±ƋŅ�±Ú�åŸŸåųå�čåŸƋĜƋ±�±ƋƋų±ƴåųŸŅ�Ĝ�čå-

ŸƋĜŅĹ±ĬĜ�ÚåĬĬű±ǄĜåĹÚ±�±ÏŧƚĜŸĜƋ±�å�ŸŅĬŅ�Ú±Ĭ�ŸƚÏÏåŸŸĜƴŅ�ĵåŸå�ÚĜ�ŅƋƋŅÆųå�Ĭ±�čåŸƋĜŅĹå�ÚåĜ�ÏĬĜåĹƋĜØ�ÏŅĵŞųåŸ±�

Ĭ±�ü±ƋƋƚų±ǄĜŅĹåØ�ì�ĵĜčų±Ƌ±�±ĬĬűĜĹƋåųĹŅ�ÚåĜ�ŸĜŸƋåĵĜ�ÚĜ��ĜĹåųč±Ÿ��Ş±ţ

e�ƴ±ĬĬå�ÚåĬĬűĜĹƋåųƴåĹƚƋ±�ĵĜčų±ǄĜŅĹå�ŸƚĜ�ŸĜŸƋåĵĜ�čåŸƋĜŅĹ±ĬĜ�ÚĜ��ĜĹåųč±Ÿ�ŸŞ±Ø�ì�ŸƋ±ƋŅ�ŞŅŸŸĜÆĜĬå�±ƴƴĜ±ųå�ƚĹ�

ĜƋåų�ÚĜ�ƴåųĜĀÏ±�ŞĜƠ�ÚåƋƋ±čĬĜ±ƋŅ�ĜĹ�ĵåųĜƋŅ�±ĬĬű±ƋƋĜƴĜƋº�ĀĹŅ�±Ú�±ĬĬűŅų±�ŞŅŸƋ±�ĜĹ�åŸŸåųå�Ú±Ĭ�ų±ĵŅ�Úű±ǄĜåĹÚ±�±Ï-

ŧƚĜŸĜƋŅţ

eĹÏĘå�ÏŅĹ�ųĜüåųĜĵåĹƋŅ�±Ĭ�ŸĜƋŅ�ĜĹƋåųĹåƋØ�ĜĬ�ŞåųÏŅųŸŅ�ì�±ƴƴåĹƚƋŅ�Şåų�Ƌ±ŞŞå×�ŸŅĹŅ�ŸƋ±Ƌå�åĬĜĵĜĹ±Ƌå�Ú±Ĭ�ŸĜƋŅ�

ÚĜ��ŅåĹåųčƼ�Ĭå�ŅýåųƋå�ÏŅĵĵåųÏĜ±ĬĜØ�ÏĘå�ŸŅĹŅ�ŸƋ±Ƌå�ųåŸå�ŞųåŸåĹƋĜ�ŸŅĬŅ�ŸƚĬ�ŸĜƋŅ�ĜĹƋåųĹåƋ�ÚĜ��ĜĹåųč±Ÿ��ÏƚĜ�

ĜĬ�ŸĜƋŅ��ŅåĹåųčƼ�ì�ŸƋ±ƋŅ�ĜĹÚĜųĜǄǄ±ƋŅſ�ĜĬ�ŸĜƋŅ��ŅåĹåųčƼ�ì�ųĜĵ±ŸƋŅ�ÏŅĵå�Ş±čĜĹ±�ÚĜ�Ş±ŸŸ±ččĜŅØ�ÚåŸƋĜĹ±ƋŅ�±�

Ƌų±čĘåƋƋ±ųå�Ĭ±�ÏĬĜåĹƋåĬ±�±�ĵåųÏ±ƋŅ�ƴåųŸŅ�ĜĬ�ŸĜƋŅ��ĜĹåųč±ŸØ��ųĜĵ±ĹåĹÚŅ�ÏŅĵå�ŞƚĹƋŅ�ÚĜ�±ÏÏåŸŸŅ�å�čåŸƋĜŅĹå�

ÚåÚĜÏ±ƋŅ�åŸÏĬƚŸĜƴ±ĵåĹƋå�±Ĝ�ŸŅĬĜ�ÏĬĜåĹƋĜ�ĜĹ�ÏŅĹƴåĹǄĜŅĹå��ŅĹŸĜŞ�ŠŞƚÆÆĬĜÏĘå�±ĵĵĜĹĜŸƋų±ǄĜŅĹĜšØ�ŞåųÏĘæ�ÏŅŸġ�

ŞųåƴĜŸƋŅ�Ú±ĬĬ±�ÚŅÏƚĵåĹƋ±ǄĜŅĹå�ÚĜ�č±ų±ţ�

)ĹƋųŅ�ĜĬ�ƖǈƖƖØ�åŸ±ƚųĜƋå�Ĭå�ƚĬƋĜĵå�üŅųĹĜƋƚųå�ųåĬ±ƋĜƴå�±ĬĬ±�ÏŅĹƴåĹǄĜŅĹå��ŅĹŸĜŞØ�ĜĬ�ŸĜƋŅ�ƵƵƵţŸŅåĹåųčƼţĜƋ�ƴåųųº�

ÚĜŸĵåŸŸŅ�ÏŅĵŞĬåƋ±ĵåĹƋåţ

Xű±ÏŧƚĜŸĜǄĜŅĹå�ÚåĬ�ų±ĵŅ�Úű±ǄĜåĹÚ±��ŅåĹåųčƼ�Ę±�ŞåųĵåŸŸŅ�Ĭű±ĵŞĬĜ±ĵåĹƋŅ�ÚåĬ�ƋåųųĜƋŅųĜŅ�ĜĹ�ÏƚĜ�ĜĹƋåųƴåĹĜųåſ�

Ú±�ƚĹ�Ĭ±ƋŅ�ŸŅĹŅ�ŸƋ±ƋĜ�ĜĹü±ƋƋĜ�ĜĹƋåĹŸĜĀÏ±ƋĜ�Ĝ�ŸåųƴĜǄĜ�ųĜƴŅĬƋĜ�±ĬĬ±�ÏĬĜåĹƋåĬ±�ŞųŅƴåĹĜåĹƋå�Ú±ĬĬå�ǄŅĹå�ŸƋŅųĜÏ±ĵåĹƋå�

ŸåųƴĜƋåØ�ĜĹ�Ş±ųƋĜÏŅĬ±ųå�Ĭű)ĵĜĬĜ±ě��Ņĵ±čĹ±�å�Ĭ±�XŅĵÆ±ųÚĜ±Ø�Ú±ĬĬű±ĬƋųŅ�Ĭ±ƋŅ�ŸĜ�ì�čƚ±Ú±čĹ±Ƌ±�ƚĹű±ųå±�ÚĜ�ĵåų-

Ï±ƋŅ�ŞĜƠ�ÚĜýƚŸ±�ÚåĬ�cŅųÚ�FƋ±ĬĜ±�ě�ÏŅĹ�Ĭå�ųåčĜŅĹĜ�ÚåĬ��åĹåƋŅ�å�8ųĜƚĬĜ��åĹåǄĜ±�:ĜƚĬĜ±ě��å�ÚåĬ��åĹƋųŅ�FƋ±ĬĜ±Ø�

ÏŅĹüåųĵ±ĹÚŅ�ĹŅĹ�ŸŅĬŅ�Ĭ±�ŞųåŸåĹǄ±�ĜĹ�eÆųƚǄǄŅØ�ĵ±�±ĹÏĘå�ĹåĬĬå�ƴĜÏĜĹå�a±ųÏĘåØ��ĵÆųĜ±Ø�X±ǄĜŅ�å��ŅŸÏ±Ĺ±ţ

XűŅýåųƋ±�ÏŅĵĵåųÏĜ±Ĭå�ŸĜ�ì�ųĜƴŅĬƋ±�±ĬĬ±�ƴåĹÚĜƋ±�ÚĜ�č±Ÿ�Ĺ±Ƌƚų±Ĭå�åÚ�åĹåųčĜ±�åĬåƋƋųĜÏ±�ŸĜ±�Şåų�ƚŸŅ�ÚŅĵåŸƋĜÏŅ�

ÏĘå�±ǄĜåĹÚ±ĬåØ�ÏŅĹ�Ş±ųƋĜÏŅĬ±ųå�±ƋƋåĹǄĜŅĹå�±Ĭ�ŞųŅčųåŸŸĜƴŅ�Ş±ŸŸ±ččĜŅ�Ú±Ĭ�ĵåųÏ±ƋŅ�ƋƚƋåĬ±ƋŅ�±�ŧƚåĬĬŅ�ĬĜÆåųŅ�

å�±ĬĬűåþÏĜåĹǄ±�åĹåųčåƋĜÏ±ţ

Xå�ųĜŸŅųŸå�±ƋƋƚ±ĬĵåĹƋå�ĜĵŞĜåč±Ƌå�ĜĹ��ĜĹåųč±Ÿ�ŸŞ±�ĜĹ�ÏŅĹŸĜÚåų±ǄĜŅĹå�ÚåĬĬűĜĹƋåųƴåĹƚƋ±�ŅŞåų±ǄĜŅĹå�ÚĜ�ÏåŸ-

ŸĜŅĹå�ŸŅĹŅ�ŎǈĂ�ŠÚĜ�ÏƚĜ�Ɩĉ�ÏŅĹ�ŸåÚå�ÚĜ�Ĭ±ƴŅųŅ�aĜų±ĹÚŅĬ±�å�íŎ�ĜĹ�±ĬƋųå�ŸåÚĜ�ÚĜ�Ĭ±ƴŅųŅš� ĜĹ�čų±Ĺ�Ş±ųƋå�Úå-
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ĵ±ĹÚ±Ƌå�±ĬĬű±ųå±�ÏŅĵĵåųÏĜ±ĬåØ�åŸŸåĹÚŅ�Ĭ±�čåŸƋĜŅĹå�ÚåĜ�ŸåųƴĜǄĜ�±ĵĵĜĹĜŸƋų±ƋĜƴĜ�å�ƋåÏĹĜÏĜ�±þÚ±Ƌ±Ø�Ƌų±ĵĜƋå�

contratto di servizi, alla Controllante AIMAG Spa.

�Ĝ�ŸåčĹ±Ĭ±�ĜĹŅĬƋųå�ÏĘå�Ĝ�ÏĬĜåĹƋĜ�Ę±ĹĹŅ�ŞŅƋƚƋŅ�ŸƋĜŞƚĬ±ųå�ÏŅĹƋų±ƋƋĜ�±ĹÏĘå�±ƋƋų±ƴåųŸŅ�ĜĬ�Ï±Ĺ±Ĭå�ƋåĬåüŅĹĜÏŅØ�

ÏŅĹƋ±ƋƋ±ĹÚŅ�ĜĬ�Ï±ĬĬ�ÏåĹƋåųØ�ĜĬ�ŧƚ±ĬåØ�ƋƚƋƋ±ƴĜ±Ø�Ę±�åýåƋƋƚ±ƋŅ�ŸŅĬŅ�±ƋƋĜƴĜƋº�ĜĹÆŅƚĹÚØ�ŧƚĜĹÚĜ�ÚĜ�ųĜŸŞŅŸƋ±�±�ÏĘĜ±-

ĵ±Ƌå�ÚåĬ�ÏĬĜåĹƋåţ

cåĬ�ÏŅųŸŅ�ÚåčĬĜ�ƚĬƋĜĵĜ�ĵåŸĜ�ÚåĬ�ƖǈƖŎ�ĜĬ�ĹƚĵåųŅ�ƴåųÚå�ÚåÚĜÏ±ƋŅ�±Ĝ�ÏĬĜåĹƋĜ�åƻ��ŅåĹåųčƼ�ì�ŸƋ±ƋŅ�ÚĜŸĵåŸŸŅ�±�

ü±ƴŅųå�ÚåĬ�ĹƚĵåųŅ�ƴåųÚå��ĜĹåųč±Ÿ�ÏĘå�ì�ŧƚĜĹÚĜ�ųĜĵ±ŸƋŅ�ĬűƚĹĜÏŅ�ĹƚĵåųŅ�ƴåųÚå�±ƋƋĜƴŅţ

1�ŸƋ±ƋŅ�ĜĹƴåÏå�ĵ±ĹƋåĹƚƋŅ�±ƋƋĜƴŅ�ƚĹ�ĹƚĵåųŅ�Şåų�Ĝ�ŸŅĬĜ�ÏĬĜåĹƋĜ�ĜĹ��ŅĹƴåĹǄĜŅĹå��ŅĹŸĜŞ�ŞųŅƴåĹĜåĹƋĜ�Ú±ĬĬű±Ï-

ŧƚĜŸĜǄĜŅĹå�ÚåĬ�ų±ĵŅ�Úű±ǄĜåĹÚ±��ŅåĹåųčƼØ�Ĭ±�ÏƚĜ�ŅŞåų±ƋĜƴĜƋº�ì�ÏŅĹüŅųĵå�±�ŧƚ±ĹƋŅ�ŞųåƴĜŸƋŅ�Ú±Ĭ�Ï±ŞĜƋŅĬ±ƋŅ�

ÚĜ�č±ų±ţ�cåĬ�ÏŅųŸŅ�ÚåĬ�ƖǈƖƖ�ƋåųĵĜĹåųº�Ĭ±�üŅųĹĜƋƚų±�ÚåĜ��ĬĜåĹƋĜ�ĜĹ��ŅĹƴåĹǄĜŅĹå��ŅĹŸĜŞ�å�ĜĬ�ĹƚĵåųŅ�±�ĬŅųŅ�

ÚåÚĜÏ±ƋŅ�ƴåųųº�ÚĜŸĵåŸŸŅţ

Xå�ŸƋų±ƋåčĜå�ÚĜ�ŸƴĜĬƚŞŞŅ�ÏŅĵĵåųÏĜ±Ĭå�ŸŅĹŅ�ÚåĀĹĜƋå�Ú±ĬĬ±�%ĜųåǄĜŅĹå��ŅĵĵåųÏĜ±Ĭå�å�ÚåÏĬĜĹ±Ƌå�ĹŅĹ�ŸŅĬŅ�

ĹåĬĬ±�ÚĜýƚŸĜŅĹå�ÚĜ�ÚåƋåųĵĜĹ±ƋĜ�ŸƋ±ĹÚ±ųÚ�ÚĜ�ÏŅĵƚĹĜÏ±ǄĜŅĹåØ�ĵ±�±ĹÏĘå�ĹåčĬĜ�ŅÆĜåƋƋĜƴĜ�±ŸŸåčĹ±ƋĜ�±Ĝ� ųå-

ŸŞŅĹŸ±ÆĜĬĜ�Úű±ųå±�ÏĘå�ÏŅŅųÚĜĹ±ĹŅ� Ĭ±� ųåƋå�ƴåĹÚĜƋ±�ÚĜ�ÏĜųÏ±�ĂĂ� ųĜŸŅųŸåØ�±ŸŸƚĹƋå�ÏŅĹ�ÏŅĹƋų±ƋƋŅ�ÚĜ� Ĭ±ƴŅųŅ�

ÚĜŞåĹÚåĹƋå�ĜĹ�üŅųǄ±�±��ĜĹåųč±Ÿ�ŸŞ±Ø�ÏŅĹ�ĵ±ĹŸĜŅĹĜ�ÚĜ�±ÚÚåƋƋŅx±�±ĬĬŅ�ŸŞŅųƋåĬĬŅ�ÏĬĜåĹƋĜ�åxŅ�üƚĹǄĜŅĹ±ųĜŅ�

ÏŅĵĵåųÏĜ±ĬåØ�ŞųåŸŸŅ�Ĝ�ƅĉ�ŸŞŅųƋåĬĬĜ�ŞųåŸåĹƋĜ�ŸƚĬ�ƋåųųĜƋŅųĜŅ�ÚåĬ�cŅųÚ�å��åĹƋųŅ�FƋ±ĬĜ±�ÚĜ�ÏƚĜ×

X ĉƀ�ŸŞŅųƋåĬĬĜ�čåŸƋĜƋĜ�ÚĜųåƋƋ±ĵåĹƋå�Ú±��ĜĹåųč±ŸØ�ĹåĜ�ŧƚ±ĬĜ�ŅŞåų±ĹŅ�ĂĂ�ųĜŸŅųŸåØ�±ŸŸƚĹƋå�ÏŅĹ�ÏŅĹƋų±ƋƋŅ�

ÚĜ�Ĭ±ƴŅųŅ�ÚĜŞåĹÚåĹƋå�ĜĹ�üŅųǄ±�±ĬĬ±�ŸŅÏĜåƋº��ĜĹåųč±Ÿ��Ş±Ø�

X 2 sportelli con 13 risorse gestiti dalla controllante AIMAG SŞ±�ĜĹ�üŅųǄ±�ÚĜ�ÏŅĹƋų±ƋƋŅ�ÚĜ�ŸåųƴĜǄĜſ

X Ă�ŸŞŅųƋåĬĬĜ�čåŸƋĜƋĜ�Ú±��Ņųčå±ŧƚ±�ĜĹ�üŅųǄ±�ÚĜ�ÏŅĹƋų±ƋƋŅ�ÚĜ�ŸåųƴĜǄĜſ

X Ŏǈ�ŠÚĜ�ÏƚĜ�Ɛ�ĜĹ�ŞųŅŸŸĜĵ±�ÏĘĜƚŸƚų±š�ŸŞŅųƋåĬĬĜ�čåŸƋĜƋĜ�Ú±��{X��ŅĹÏŅųÚĜ±�ĜĹ�üŅųǄ±�ÚĜ�ÏŅĹƋų±ƋƋŅ�ÚĜ�ŸåųƴĜǄĜţ

�ŅĹ�ųĜüåųĜĵåĹƋŅ�±čĬĜ�ŸŞŅųƋåĬĬĜ�čåŸƋĜƋĜ�ĜĹ�üŅųǄ±�ÚĜ�ÏŅĹƋų±ƋƋŅ�ÚĜ�ŸåųƴĜǄĜØ�ŸĜ�ŞųåÏĜŸ±�ÏĘå�čĬĜ�ŅŞåų±ƋŅųĜ�ÚåƴŅĹŅ�

ŞŅŸŸåÚåųå�ŸŞåÏĜĀÏ±�üŅųĵ±ǄĜŅĹå�Ÿƚ�ĹŅųĵ±ƋĜƴå�ÚĜ�ŸåƋƋŅųå�å�ŸƚĬ��ŅÚĜÏå�ÚåĬ��ŅĹŸƚĵŅØ�ŸƚĬĬå�ŅýåųƋå�å�ŸƚĬĬ±�

ĵŅÚƚĬĜŸƋĜÏ±�ƚƋĜĬĜǄǄ±Ƌ±Ø�ĹŅĹÏĘæ�ŸŞåÏĜĀÏ±�üŅųĵ±ǄĜŅĹå�ŸƚčĬĜ�±ÚåĵŞĜĵåĹƋĜ�ŞųåƴĜŸƋĜ�Ú±Ĭ��ŅÚĜÏå�ÚĜ��ŅĹÚŅƋƋ±�

�ŅĵĵåųÏĜ±ĬåØ��ŅÚĜÏå�)ƋĜÏŅ�å�aŅÚåĬĬŅ�ƖƐŎ�±ǄĜåĹÚ±Ĭå�ĹŅĹÏĘæ�ųåčŅĬ±ĵåĹƋŅ�ŞųĜƴ±ÏƼţ�

X±�ŞųŅĵŅǄĜŅĹå�ÚĜ�Ƌ±ĬĜ�ƴåĹÚĜƋå�±ƴƴĜåĹå�±ĹÏĘå�ĜĹÚĜųåƋƋ±ĵåĹƋåØ�±ƋƋų±ƴåųŸŅ�ÏĜųÏ±�Ɛǈ�±čåĹƋĜ�ÚĜ�ƴåĹÚĜƋ±�åxŅ�

ŞųŅÏ±ÏÏĜ±ƋŅųĜ�Úű±ý±ųĜØ�±ŸŸåčĹ±ƋĜ�±ĬĬå�ǄŅĹå�ÚĜ�ųĜüåųĜĵåĹƋŅ�ÚåĜ�ŸƚÚÚåƋƋĜ�ŸŞŅųƋåĬĬĜ�Ņ�ĜĹ�ƋåųųĜƋŅųĜ�ųĜƋåĹƚƋĜ�ĜÚŅĹåĜ�

±ĬĬŅ�ŸƴĜĬƚŞŞŅ�ÏŅĵĵåųÏĜ±Ĭåţ�

FĬ�ŞųåŸĜÚĜŅ�ÚĜ�Ƌ±Ĭå�±ƋƋĜƴĜƋº�æ�±þÚ±Ƌ±�±�í�ųåŸŞŅĹŸ±ÆĜĬĜ�ÚåĬĬå�±ųåå�čåŅčų±ĀÏĘå�ĜĹÚĜƴĜÚƚ±Ƌå�ÏĘå�ÚĜŞåĹÚŅĹŅ�

Ú±Ĭ��åŸŞŅĹŸ±ÆĜĬå��ŅĵĵåųÏĜ±Ĭå�ÏŅĹ�ĜĬ�ŸƚŞŞŅųƋŅ�ÚåĬĬå�üƚĹǄĜŅĹĜ�±ǄĜåĹÚ±ĬĜ�ĜĹƋåųĹå�Şåų�ŧƚ±ĹƋŅ�ÏŅĹÏåųĹå�ĜĬ�

ųĜŸŞåƋƋŅ�ÚåĬĬ±�ÏŅĹÚŅƋƋ±�ÏŅĵĵåųÏĜ±Ĭå�å�ÚåĬĬå�ĹŅųĵ±ƋĜƴå�ÚĜ�ŸåƋƋŅųåØ�Ĭ±�ÏŅųųåƋƋåǄǄ±�å�ųĜŸŞåƋƋŅ�ÚåĬĬå�ŅýåųƋå�

ŞųŅŞŅŸƋå�±Ĝ�ÏĬĜåĹƋĜ�å�ĜĬ�ĵŅĹĜƋŅų±ččĜŅ�ÚåĜ�āƚŸŸĜ�ĜĹüŅųĵ±ƋĜƴĜţ�

X±�ƴ±ĬƚƋ±ǄĜŅĹå�å�čåŸƋĜŅĹå�ÚåĬĬå�ŅŞŞŅųƋƚĹĜƋº�ÚĜ�±ŞŞųŅƴƴĜčĜŅĹ±ĵåĹƋŅ�ÚåĬĬűåĹåųčĜ±�åĬåƋƋųĜÏ±�å�č±Ÿ�Ĺ±Ƌƚų±-

Ĭå�ì�±ŸŸåčĹ±Ƌ±�±ĬĬű±ųå±�aåųÏ±ƋŅØ�ÏŅ±ÚĜƚƴ±Ƌ±�Ú±ĬĬűeųå±�XŅčĜŸƋĜÏ±�ÏĘå�čåŸƋĜŸÏå�Ĝ�ų±ŞŞŅųƋĜ�ÏŅĹ�Ĝ�%ĜŸƋųĜÆƚƋŅųĜ�

territoriali, i soggetti Trasportatori nazionali e gli enti regolatori preposti.

%Ĝ�ŸåčƚĜƋŅ�ƴĜåĹå�ųĜŞŅųƋ±ƋŅ�ĬŅ��Ƌ±ƋŅ�{±ƋųĜĵŅĹĜ±Ĭå�ƚƋĜĬĜǄǄ±ƋŅ�ÏŅĵå�Ƌ±ÆåĬĬ±�ÚĜ�ų±ÏÏŅųÚŅ�ĜĹ�ŸåčƚĜƋŅ�±Ĭ�Ï±ųĜÏ±-

ĵåĹƋŅ�ÚåĬĬå�ŞŅŸƋå�±ƋƋĜƴå�å�Ş±ŸŸĜƴå�ÚĜ��ŅåĹåųčƼ��ųĬØ�ÚĜ�ÏƚĜ�±ĬĬű±ÏŧƚĜŸĜǄĜŅĹå�ÚåĬ�ų±ĵŅ�Úű±ǄĜåĹÚ±ţ
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ATTIVO 31/12/2021 01/01/2021 CARICAMENTO 
SY 31/12/2020

&��(VIHMXM�ZIVWS�WSGM�TIV�ZIVWEQIRXM�HSZYXM - - -

B) Immobilizzazioni:

���F�ě�FĵĵŅÆĜĬĜǄǄ±ǄĜŅĹĜ�Ĝĵĵ±ƋåųĜ±ĬĜ×                   -   

�����Ŏţ�ÏŅŸƋĜ�ÚĜ�ĜĵŞĜ±ĹƋŅ�å�ÚĜ�±ĵŞĬĜ±ĵåĹƋŅ           173.856                   -                     -                     -   

�����Ɩţ�ÏŅŸƋĜ�ÚĜ�ŸƴĜĬƚŞŞŅ�                   -                     -                     -                     -   

�����ĉţ�ÏŅĹÏåŸŸĜŅĹĜØ�ĬĜÏåĹǄåØ�ĵ±ųÏĘĜ�å�ÚĜųĜƋƋĜ�ŸĜĵĜĬĜ           337.361           367.209           231.805           135.404 

�����Ăţ�±ƴƴĜ±ĵåĹƋŅ      50.834.637        2.741.074        2.741.074                   -   

�����ƅţ�ĜĵĵŅÆĜĬĜǄǄ±ǄĜŅĹĜ�ĜĹ�ÏŅųŸŅ�å�±ÏÏŅĹƋĜ                   -             421.006           421.006 

     7. Altro           266.791           257.565           209.150             48.415 

   Totale immobilizzazioni immateriali      51.612.645        3.786.854        3.182.029           604.825 

��..���.QQSFMPM^^E^MSRM�QEXIVMEPM�

�����Ŏţ�ƋåųųåĹĜ�å�ü±ÆÆųĜÏ±ƋĜ                   -                     -                     -   

�����Ɩţ�ĜĵŞĜ±ĹƋĜ�å�ĵ±ÏÏĘĜĹ±ųĜ           843.561        1.367.624        1.367.624 

�����Ɛţ�±ƋƋųåǄǄ±Ƌƚųå�ĜĹÚƚŸƋųĜ±ĬĜ�å�ÏŅĵĵåųÏĜ±ĬĜ                   -             100.358           100.358                   -   

�����ĉţ�±ĬƋųĜ�ÆåĹĜ�              6.412              5.262              5.262 

�����Ăţ�ĜĵĵŅÆĜĬĜǄǄ±ǄĜŅĹĜ�ĜĹ�ÏŅųŸŅ�å�±ÏÏŅĹƋĜ           231.849           231.849           231.849 

   Totale immobilizzazioni materiali        1.081.822        1.705.093           100.358        1.604.735 

�...���.QQSFMPM^^E^MSRM�ǻRER^MEVMI�

�����Ŏţ�Ş±ųƋåÏĜŞ±ǄĜŅĹĜ�ĜĹ×

��������±š�ĜĵŞųåŸå�ÏŅĹƋųŅĬĬ±Ƌå           700.000           700.000           700.000 

��������Æš�ĜĵŞųåŸå�ÏŅĬĬåč±Ƌå           289.000           289.000           289.000 

��������Ïš�ĜĵŞųåŸå�ÏŅĹƋųŅĬĬ±ĹƋĜ                   -                     -                     -   

��������Úš�ĜĵŞųåŸå�ŸŅƋƋŅŞŅŸƋå�±Ĭ�ÏŅĹƋųŅĬĬŅ�
            delle controllanti

                  -                     -                     -   

��������åš�±ĬƋųå�ĜĵŞųåŸå           490.000           490.000           490.000 

�����Ɩţ�ÏųåÚĜƋĜ×                   -                     -   



SINERGAS •�ÆĜĬ±ĹÏĜŅ�ÚűåŸåųÏĜǄĜŅ�• 25

ATTIVO 31/12/2021 01/01/2021 CARICAMENTO 
SY 31/12/2020

��������ŠåŸĜčĜÆĜĬĜ�åĹƋųŅ�ĬŲåŸåųÏĜǄĜŅ�ŸƚÏÏåŸŸĜƴŅš                   -                     -   

��������±š�ƴåųŸŅ�ĜĵŞųåŸå�ÏŅĹƋųŅĬĬ±Ƌå           400.000           400.000           400.000 

��������Æš�ƴåųŸŅ�ĜĵŞųåŸå�ÏŅĬĬåč±Ƌå                   -                     -                     -   

        c) verso controllanti                   -          5.000.000        5.000.000 

��������Úš�ƴåųŸŅ�ĜĵŞųåŸå�ŸŅƋƋŅŞŅŸƋå�±Ĭ�ÏŅĹƋųŅĬĬŅ
            delle controllanti

                  -                     -                     -   

��������ÚěÆĜŸš�ƴåųŸŅ�±ĬƋųĜ                   -                     -                     -   

��������ŠåŸĜčĜÆĜĬĜ�ŅĬƋųå�ĬŲåŸåųÏĜǄĜŅ�ŸƚÏÏåŸŸĜƴŅš                   -                     -   

��������±š�ƴåųŸŅ�ĜĵŞųåŸå�ÏŅĹƋųŅĬĬ±Ƌå                   -                     -                     -   

��������Æš�ƴåųŸŅ�ĜĵŞųåŸå�ÏŅĬĬåč±Ƌå                   -                     -                     -   

        c) verso controllanti                   -                     -                     -   

��������Úš�ƴåųŸŅ�ĜĵŞųåŸå�ŸŅƋƋŅŞŅŸƋå�±Ĭ�ÏŅĹƋųŅĬĬŅ
            delle controllanti

                  -                     -                     -   

��������ÚěÆĜŸš�ƴåųŸŅ�±ĬƋųĜ        3.107.724        4.205.323        4.161.570             43.753 

     3. altri titoli                   -                     -                     -   

�����ĉţ�ŸƋųƚĵåĹƋĜ�ĀĹ±ĹǄĜ±ųĜ�ÚåųĜƴ±ƋĜ�±ƋƋĜƴĜ                   -                     -                     -   

���8SXEPI�MQQSFMPM^^E^MSRM�ǻRER^MEVMI        4.986.724      11.084.323        4.161.570        6.922.753 

8SXEPI�MQQSFMPM^^E^MSRM�
'�      57.681.191      16.576.270        7.443.957        9.132.313 

C) Attivo circolante:

���F�ě��Ĝĵ±ĹåĹǄå×

�����Ŏţ�ĵ±ƋåųĜå�ŞųĜĵåØ�ŸƚŸŸĜÚĜ±ųĜå�å�ÚĜ�ÏŅĹŸƚĵŅ                   -             507.184           507.184                   -   

     2. prodotti in corso di lavorazione e 
���������ŸåĵĜĬ±ƴŅų±ƋĜ

                  -                     -                     -   

�����Ɛţ�Ĭ±ƴŅųĜ�ĜĹ�ÏŅųŸŅ�Ÿƚ�ŅųÚĜĹ±ǄĜŅĹå             49.515                   -                     -   

�����ĉţ�ŞųŅÚŅƋƋĜ�ĀĹĜƋĜ�å�ĵåųÏĜ                   -                     -                     -   

     5. acconti                   -                     -                     -   

   Totale rimanenze             49.515           507.184           507.184 ����������������������

��..���(VIHMXM�
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ATTIVO 31/12/2021 01/01/2021 CARICAMENTO 
SY 31/12/2020

�����ŠåŸĜčĜÆĜĬĜ�åĹƋųŅ�ĬŲåŸåųÏĜǄĜŅ�ŸƚÏÏåŸŸĜƴŅš

     1. verso clienti 100.965.925      82.219.690      45.442.336      36.777.354 

�����Ɩţ�ƴåųŸŅ�ĜĵŞųåŸå�ÏŅĹƋųŅĬĬ±Ƌå             42.322              9.251              9.251 

�����Ɩ±ţ�ƴåųŸŅ�ĜĵŞųåŸå�ÏŅĹƋųŅĬĬ±Ƌå�ĀĹ±ĹǄĜ±ųĜ                   -                     -                     -   

�����Ɛţ�ƴåųŸŅ�ĜĵŞųåŸå�ÏŅĬĬåč±Ƌå                   -                     -                     -   

     4. verso controllanti           626.674        1.797.929        1.797.929 

���ĉ±ţ��åųŸŅ�ÏŅĹƋųŅĬĬ±ĹƋĜ�ĀĹ±ĹǄĜ±ųĜ                   -                     -                     -   

�����Ăţ�ƴåųŸŅ�ĜĵŞųåŸå�ŸŅƋƋŅŞŅŸƋå�±Ĭ�ÏŅĹƋųŅĬĬŅ
        delle controllanti

          619.045           207.293           207.293 

�����ĂěÆĜŸš�ÏųåÚĜƋĜ�ƋųĜÆƚƋ±ųĜ        3.882.520        4.724.039        4.724.039 

������ĂěƋåųš�ĜĵŞŅŸƋå�±ĹƋĜÏĜŞ±Ƌå           906.893           490.577           285.973           204.604 

������Ăěŧƚ±Ƌåųš�ƴåųŸŅ�±ĬƋųĜ        3.003.082        8.458.438                   11        8.458.427 

�����ŠåŸĜčĜÆĜĬĜ�ŅĬƋųå�ĬŲåŸåųÏĜǄĜŅ�ŸƚÏÏåŸŸĜƴŅš                   -                     -   

     1. verso clienti        3.688.197        4.711.024        4.711.024 

�����Ɩţ�ƴåųŸŅ�ĜĵŞųåŸå�ÏŅĹƋųŅĬĬ±Ƌå                   -                     -                     -   

�����Ɛţ�ƴåųŸŅ�ĜĵŞųåŸå�ÏŅĬĬåč±Ƌå                   -                     -                     -   

     4. verso controllanti                   -                     -                     -   

�����Ăţ�ƴåųŸŅ�ĜĵŞųåŸå�ŸŅƋƋŅŞŅŸƋå�±Ĭ�ÏŅĹƋųŅĬĬŅ
        delle controllanti

                  -                     -                     -   

�����ĂěÆĜŸš�ÏųåÚĜƋĜ�ƋųĜÆƚƋ±ųĜ        7.469.640                   -                     -   

������ĂěƋåųš�ĜĵŞŅŸƋå�±ĹƋĜÏĜŞ±Ƌå        2.008.966        2.416.337        2.416.337 

������Ăěŧƚ±Ƌåųš�ƴåųŸŅ�±ĬƋųĜ             41.212             45.878             45.878 

   Totale crediti     123.254.476    105.080.455      45.728.319      59.352.136 

�...���&XXMZMXª�ǻRER^MEVMI�GLI�RSR�GSWXMXYMWGSRS
        immobilizzazioni

�����Ŏţ�Ş±ųƋåÏĜŞ±ǄĜŅĹĜ�ĜĹ�ĜĵŞųåŸå�ÏŅĹƋųŅĬĬ±Ƌå������ ���������������������� ����������������������

�����Ɩţ�Ş±ųƋåÏĜŞ±ǄĜŅĹĜ�ĜĹ�ĜĵŞųåŸå�ÏŅĬĬåč±Ƌå ���������������������� ����������������������

�����Ɛţ�Ş±ųƋåÏĜŞ±ǄĜŅĹĜ�ĜĹ�ĜĵŞųåŸå�ÏŅĹƋųŅĬĬ±ĹƋĜ ���������������������� ����������������������
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ATTIVO 31/12/2021 01/01/2021 CARICAMENTO 
SY 31/12/2020

�����ƐěÆĜŸš�Ş±ųƋåÏĜŞ±ǄĜŅĹĜ�ĜĹ�ĜĵŞųåŸå�ŸŅƋƋŅŞŅŸƋå
                al controllo delle controllanti

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

     4. altre partecipazioni ���������������������� ����������������������

�����Ăţ�ŸƋųƚĵåĹƋĜ�ĀĹ±ĹǄĜ±ųĜ�ÚåųĜƴ±ƋĜ�±ƋƋĜƴĜ ���������������������� ����������������������

     6. altri titoli ���������������������� ����������������������

���8SXEPI�EXXMZMXª�ǻRER^MEVMI�GLI�RSR�
���GSWXMXYMWGSRS�MQQSFMPM^^E^MSRM

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

��.:���)MWTSRMFMPMXª�PMUYMHI

�����Ŏţ�ÚåŞŅŸĜƋĜ�Æ±ĹÏ±ųĜ�å�ŞŅŸƋ±ĬĜ�        9.477.210        3.787.361        3.787.361 

     2. assegni                   -                     -                     -   

     3. denaro e valori in cassa              6.972              3.850              3.850 

���8SXEPI�HMWTSRMFMPMXª�PMUYMHI        9.484.182        3.791.211 ����������������������        3.791.211 

8SXEPI�EXXMZS�GMVGSPERXI�
(�     132.788.173    109.378.850      46.235.503      63.143.347 

D) Ratei e risconti           561.911        1.284.960           782.159           502.801 

848&1*�)*11�&88.:4     191.031.275    127.240.080      54.461.619      72.778.461 
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PASSIVO 31/12/2021 01/01/2021 CARICAMENTO 
SY 31/12/2020

A) Patrimonio netto:

   I - Capitale sociale        2.310.977        2.310.977        2.310.977 

   II - Riserva da sovrapprezzo delle azioni                   -                     -                     -   

���FFF�ě��ĜŸåųƴå�ÚĜ�ųĜƴ±ĬƚƋ±ǄĜŅĹå                   -                     -                     -   

   IV - Riserva legale           507.780           507.780           507.780 

����ě��ĜŸåųƴå�ŸƋ±ƋƚƋ±ųĜå                   -                     -                     -   

����F�ě�eĬƋųå�ųĜŸåųƴåØ�ÚĜŸƋĜĹƋ±ĵåĹƋå�ĜĹÚĜÏ±Ƌå                   -                     -   

         a) riserva strordinaria      29.463.272      29.197.488      29.197.488 

���������Æš�ųĜŸåųƴ±�±ƴ±ĹǄŅ�ÏŅĹÏ±ĵÆĜŅ�üƚŸĜŅĹå        1.532.880        1.532.880        1.532.880 

         c) altre riserve           367.117           367.120           367.120 

����FF�ě��ĜŸåųƴ±�Şåų�ŅŞåų±ǄĜŅĹĜ�ÚĜ�ÏŅŞåųƋƚų±�
�����������ÚĜ�āƚŸŸĜ�ĀĹ±ĹǄĜ±ųĜ

                  -                     -                     -   

����FFF�ě��ƋĜĬĜ�ŠŞåųÚĜƋåš�ŞŅųƋ±ƋĜ�±�ĹƚŅƴŅ                   -                     -                     -   

���F£�ě��ƋĜĬå�ŠŞåųÚĜƋ±š�ÚåĬĬŲåŸåųÏĜǄĜŅ        5.116.833        5.315.477        5.315.477 

   X - Riserva negativa per azioni proprie 
         in portafoglio

                  -                     -                     -   

8SXEPI�TEXVMQSRMS�RIXXS�
&�      39.298.859      39.231.722 ����������������������      39.231.722 

B) Fondi per rischi e oneri:

���Ŏţ�{åų�Ƌų±ƋƋ±ĵåĹƋŅ�ÚĜ�ŧƚĜåŸÏåĹǄ±�
������å�ŅÆÆĬĜčĘĜ�ŸĜĵĜĬĜ

            91.787             74.681             19.755             54.926 

���Ɩţ�{åų�ĜĵŞŅŸƋåØ�±ĹÏĘå�ÚĜýåųĜƋå                   -             256.002           236.316             19.686 

���Ɛţ��ƋųƚĵåĹƋĜ�ĀĹ±ĹǄĜ±ųĜ�ÚåųĜƴ±ƋĜ�Ş±ŸŸĜƴĜ                   -                     -                     -   

   4. Altri fondi rischi e oneri        1.582.379        1.548.321           585.992           962.329 

8SXEPI�JSRHM�TIV�VMWGLM�I�SRIVM�
'�        1.674.166        1.879.004           842.063        1.036.941 

(��8VEXXEQIRXS�HM�ǻRI�VETTSVXS�HM�PEZSVS�
WYFSVHMREXS

          710.130           964.547           803.177           161.370 

D) Debiti:     

���ŠåŸĜčĜÆĜĬĜ�åĹƋųŅ�ĬŲåŸåųÏĜǄĜŅ�ŸƚÏÏåŸŸĜƴŅš�

���Ŏţ�kÆÆĬĜč±ǄĜŅĹĜ                   -                     -                     -   
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PASSIVO 31/12/2021 01/01/2021 CARICAMENTO 
SY 31/12/2020

���Ɩţ�kÆÆĬĜč±ǄĜŅĹĜ�ÏŅĹƴåųƋĜÆĜĬĜ                   -                     -                     -   

���Ɛţ�%åÆĜƋĜ�ƴåųŸŅ�ŸŅÏĜ�Şåų�ĀĹ±ĹǄĜ±ĵåĹƋĜ                   -                     -                     -   

���ĉţ�ÚåÆĜƋĜ�ƴåųŸŅ�Æ±ĹÏĘå        7.173.060        3.261.510        3.261.510 

���Ăţ�eĬƋųĜ�ĀĹ±ĹǄĜ±ƋŅųĜ                   -                     -                     -   

   6. acconti        1.357.956           294.178           294.178 

���ƀţ�ÚåÆĜƋĜ�ƴåųŸŅ�üŅųĹĜƋŅųĜ      79.910.441      51.570.567      33.781.230      17.789.337 

���íţ�ÚåÆĜƋĜ�ų±ŞŞųåŸåĹƋ±ƋĜ�Ú±�ƋĜƋŅĬĜ�ÚĜ�ÏųåÚĜƋŅ                   -                     -                     -   

���Ŀţ�ÚåÆĜƋĜ�ƴåųŸŅ�ÏŅĹƋųŅĬĬ±Ƌå           120.000                   -                     -   

���Ŏǈţ�ÚåÆĜƋĜ�ƴåųŸŅ�ĜĵŞųåŸå�ÏŅĬĬåč±Ƌå                   -                   412                 412 

�ŎŎţ�ÚåÆĜƋĜ�ƴåųŸŅ�ÏŅĹƋųŅĬĬ±ĹƋĜ        4.167.918        2.483.044        2.483.044 

�ŎŎěÆĜŸš�ÚåÆĜƋĜ�ƴåųŸŅ�ĜĵŞųåŸå�ŸŅƋƋŅŞŅŸƋå�
      al controllo delle controllanti

       4.165.979        4.588.057        4.588.057 

�ŎƖţ�ÚåÆĜƋĜ�ƋųĜÆƚƋ±ųĜ        4.680.923        2.146.827        1.936.865           209.962 

�ŎƐţ�ÚåÆĜƋĜ�ƴåųŸŅ�ĜŸƋĜƋƚƋĜ�ÚĜ�ŞųåƴĜÚåĹǄ±�
�������å�ÚĜ�ŸĜÏƚųåǄǄ±�ŸŅÏĜ±Ĭå

          212.289           182.808             97.446             85.362 

�Ŏĉţ�±ĬƋųĜ�ÚåÆĜƋĜ      12.145.607      18.259.587      17.000.837        1.258.750 

���ŠåŸĜčĜÆĜĬĜ�ŅĬƋųå�ĬŲåŸåųÏĜǄĜŅ�ŸƚÏÏåŸŸĜƴŅš�                   -                     -   

���Ŏţ�kÆÆĬĜč±ǄĜŅĹĜ                   -                     -                     -   

���ĉţ�ÚåÆĜƋĜ�ƴåųŸŅ�Æ±ĹÏĘå      32.870.903             93.283             93.283 

�Ŏĉţ�±ĬƋųĜ�ÚåÆĜƋĜ        2.004.461        2.028.674        2.028.674 

8SXEPI�HIFMXM�
)�
    

148.809.537 
     84.908.947      52.816.378      32.092.569 

E) Ratei e risconti           538.583           255.859                   -             255.859 

TOTALE DEL PASSIVO     191.031.275    127.240.080      54.461.619      72.778.461 
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CRITERI DI FORMAZIONE

Redazione del bilancio
Xå�ĜĹüŅųĵ±ǄĜŅĹĜ�ÏŅĹƋåĹƚƋå�ĹåĬ�ŞųåŸåĹƋå�ÚŅÏƚĵåĹƋŅ�ŸŅĹŅ�ŞųåŸåĹƋ±Ƌå�ŸåÏŅĹÚŅ�ĬűŅųÚĜĹå�ĜĹ�ÏƚĜ�Ĭå�ųåĬ±ƋĜƴå�

ƴŅÏĜ�ŸŅĹŅ�ĜĹÚĜÏ±Ƌå�ĹåĬĬŅ�ŸƋ±ƋŅ�Ş±ƋųĜĵŅĹĜ±Ĭå�å�ĹåĬ�ÏŅĹƋŅ�åÏŅĹŅĵĜÏŅţ�

FĹ�ųĜüåųĜĵåĹƋŅ�±�ŧƚ±ĹƋŅ�ĜĹÚĜÏ±ƋŅ�ĹåĬĬ±�Ş±ųƋå�ĜĹƋųŅÚƚƋƋĜƴ±�ÚåĬĬ±�ŞųåŸåĹƋå�ĹŅƋ±�ĜĹƋåčų±ƋĜƴ±Ø�ŸĜ�±ƋƋåŸƋ±�ÏĘåØ�

±Ĝ�ŸåĹŸĜ�ÚåĬĬű±ųƋţ�ƖĉƖƐØ�Ɛà�ÏŅĵĵ±�ÚåĬ�ÏŅÚĜÏå�ÏĜƴĜĬåØ�ŧƚ±ĬŅų±�Ĭå�ĜĹüŅųĵ±ǄĜŅĹĜ�ųĜÏĘĜåŸƋå�Ú±�ŸŞåÏĜĀÏĘå�ÚĜŸŞŅ-

ŸĜǄĜŅĹĜ�ÚĜ�Ĭåččå�ĹŅĹ�ŸĜ±ĹŅ�ŸƚþÏĜåĹƋĜ�±�Ú±ųå�ƚĹ±�ų±ŞŞųåŸåĹƋ±ǄĜŅĹå�ƴåųĜƋĜåų±�å�ÏŅųųåƋƋ±�ÚåĬĬ±�ŸĜƋƚ±ǄĜŅĹå�

±ǄĜåĹÚ±Ĭå�ƴåĹčŅĹŅ�üŅųĹĜƋå�Ĭå�ĜĹüŅųĵ±ǄĜŅĹĜ�ÏŅĵŞĬåĵåĹƋ±ųĜ�ųĜƋåĹƚƋå�ĹåÏåŸŸ±ųĜå�±ĬĬŅ�ŸÏŅŞŅţ�

FĬ�ÆĜĬ±ĹÏĜŅ�ÚŲåŸåųÏĜǄĜŅØ�ÏŅŸġ�ÏŅĵå�Ĭ±�ŞųåŸåĹƋå�ĹŅƋ±�ĜĹƋåčų±ƋĜƴ±Ø�ŸŅĹŅ�ŸƋ±ƋĜ�ųåÚ±ƋƋĜ�ĜĹ�ƚĹĜƋº�ÚĜ�åƚųŅ�Ÿå�ĹŅĹ�

ÚĜƴåųŸ±ĵåĹƋå�ĜĹÚĜÏ±ƋŅţ�

Principi di redazione
X±�ƴ±ĬƚƋ±ǄĜŅĹå�ÚåĬĬå�ƴŅÏĜ�ÚĜ�ÆĜĬ±ĹÏĜŅ�ì�±ƴƴåĹƚƋ±�ĹåĬ�ųĜŸŞåƋƋŅ�ÚåĬ�ŞųĜĹÏĜŞĜŅ�ÚåĬĬ±�ŞųƚÚåĹǄ±Ø�ÚåĬĬ±�ųĜĬå-

ƴ±ĹǄ±�å�ĹåĬĬ±�ŞųŅŸŞåƋƋĜƴ±�ÚĜ�ÏŅĹƋĜĹƚ±ǄĜŅĹå�ÚåĬĬŲ±ƋƋĜƴĜƋºţ�eĜ�ŸåĹŸĜ�ÚåĬĬŲ±ųƋţ�ƖĉƖƐěÆĜŸ�ÏţŎ�ŞƚĹƋŅ�ŎěÆĜŸ��ţ�ţØ�Ĭ±�

ųĜĬåƴ±ǄĜŅĹå�å�Ĭ±�ŞųåŸåĹƋ±ǄĜŅĹå�ÚåĬĬå�ƴŅÏĜ�ì�åýåƋƋƚ±Ƌ±�ƋåĹåĹÚŅ�ÏŅĹƋŅ�ÚåĬĬ±�ŸŅŸƋ±ĹǄ±�ÚåĬĬŲŅŞåų±ǄĜŅĹå�Ņ�

ÚåĬ�ÏŅĹƋų±ƋƋŅţ�cåĬĬ±�ųåÚ±ǄĜŅĹå�ÚåĬ�ÆĜĬ±ĹÏĜŅ�ÚŲåŸåųÏĜǄĜŅ�čĬĜ�ŅĹåųĜ�å�Ĝ�ŞųŅƴåĹƋĜ�ŸŅĹŅ�ŸƋ±ƋĜ�ĜŸÏųĜƋƋĜ�ŸåÏŅĹÚŅ�ĜĬ�

ŞųĜĹÏĜŞĜŅ�ÚĜ�ÏŅĵŞåƋåĹǄ±�ĜĹÚĜŞåĹÚåĹƋåĵåĹƋå�Ú±Ĭ�ĵŅĵåĹƋŅ�ÚåĬĬ±�ĬŅųŅ�ĵ±ĹĜüåŸƋ±ǄĜŅĹå�Ĺƚĵåų±ųĜ±�å�ŸŅĹŅ�

ŸƋ±ƋĜ�ĜĹÚĜÏ±ƋĜ�åŸÏĬƚŸĜƴ±ĵåĹƋå�čĬĜ�ƚƋĜĬĜ�ųå±ĬĜǄǄ±ƋĜ�±ĬĬ±�Ú±Ƌ±�ÚĜ�ÏĘĜƚŸƚų±�ÚåĬĬűåŸåųÏĜǄĜŅţ��Ĝ�ì�Şåų±ĬƋųŅ�ƋåĹƚƋŅ�

ÏŅĹƋŅ�ÚåĜ�ųĜŸÏĘĜ�å�ÚåĬĬå�ŞåųÚĜƋå�ÚĜ�ÏŅĵŞåƋåĹǄ±�ÚåĬĬŲåŸåųÏĜǄĜŅØ�±ĹÏĘå�Ÿå�ÏŅĹŅŸÏĜƚƋĜ�ÚŅŞŅ�Ĭ±�ÏĘĜƚŸƚų±�ÚĜ�

ŧƚåŸƋŅţ�

�XVYXXYVE�I�GSRXIRYXS�HIP�TVSWTIXXS�HM�FMPERGMS
XŅ�ŸƋ±ƋŅ�Ş±ƋųĜĵŅĹĜ±ĬåØ�ĜĬ�ÏŅĹƋŅ�åÏŅĹŅĵĜÏŅØ�ĜĬ�ųåĹÚĜÏŅĹƋŅ�ĀĹ±ĹǄĜ±ųĜŅ�å�Ĭå�ĜĹüŅųĵ±ǄĜŅĹĜ�ÚĜ�Ĺ±Ƌƚų±�ÏŅĹƋ±ÆĜĬå�

ÏŅĹƋåĹƚƋå�ĹåĬĬ±�ŞųåŸåĹƋå�ĹŅƋ±�ĜĹƋåčų±ƋĜƴ±�ŸŅĹŅ�ÏŅĹüŅųĵĜ�±ĬĬå�ŸÏųĜƋƋƚųå�ÏŅĹƋ±ÆĜĬĜØ�Ú±�ÏƚĜ�ŸŅĹŅ�ŸƋ±ƋĜ�ÚĜųåƋ-

Ƌ±ĵåĹƋå�ÚåŸƚĹƋĜţ�

cåĬĬűåŸŞŅŸĜǄĜŅĹå�ÚåĬĬŅ�ŸƋ±ƋŅ�Ş±ƋųĜĵŅĹĜ±Ĭå�å�ÚåĬ�ÏŅĹƋŅ�åÏŅĹŅĵĜÏŅ�ĹŅĹ�ŸŅĹŅ�ŸƋ±ƋĜ�åýåƋƋƚ±ƋĜ�ų±ččųƚŞŞ±-

ĵåĹƋĜ�ÚåĬĬå�ƴŅÏĜ�ŞųåÏåÚƚƋå�Ú±�ĹƚĵåųĜ�±ų±ÆĜØ�ÏŅĵå�ĜĹƴåÏå�ü±ÏŅĬƋ±ƋĜƴ±ĵåĹƋå�ŞųåƴĜŸƋŅ�Ú±ĬĬŲ±ųƋţ�ƖĉƖƐ�Ƌåų�

del c.c. 

eĜ�ŸåĹŸĜ�ÚåĬĬű±ųƋţ�ƖĉƖĉ�ÚåĬ�ÏŅÚĜÏå�ÏĜƴĜĬå�ŸĜ�ÏŅĹüåųĵ±�ÏĘå�ĹŅĹ�åŸĜŸƋŅĹŅ�åĬåĵåĹƋĜ�ÚåĬĬŲ±ƋƋĜƴŅ�Ņ�ÚåĬ�Ş±ŸŸĜƴŅ�

ÏĘå�ųĜÏ±Ú±ĹŅ�ŸŅƋƋŅ�ŞĜƠ�ƴŅÏĜ�ÚåĬ�ŞųŅŸŞåƋƋŅ�ÚĜ�ÆĜĬ±ĹÏĜŅţ��

Casi eccezionali ex art. 2423, 
quinto comma, del Codice Civile
cŅĹ�ŸĜ�ŸŅĹŅ�ƴåųĜĀÏ±ƋĜ�Ï±ŸĜ�åÏÏåǄĜŅĹ±ĬĜ�ÏĘå�±ÆÆĜ±ĹŅ�ųåŸŅ�ĹåÏåŸŸ±ųĜŅ� ĜĬ�ųĜÏŅųŸŅ�±�ÚåųŅčĘå�ÚĜ�ÏƚĜ�±ĬĬŲ±ųƋţ�

ƖĉƖƐØ�ÏŅĵĵĜ�ĉ�å�Ă�ÚåĬ�ÏŅÚĜÏå�ÏĜƴĜĬåţ�
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Cambiamenti di principi contabili
cŅĹ�ŸĜ�ŸŅĹŅ�ƴåųĜĀÏ±ƋĜ�Ï±ŸĜ�åÏÏåǄĜŅĹ±ĬĜ�ÏĘå�±ÆÆĜ±ĹŅ�ųåŸŅ�ĹåÏåŸŸ±ųĜŅ�ĜĬ�ųĜÏŅųŸŅ�±�ÚåųŅčĘå�ÚĜ�ÏƚĜ�±ĬĬŲ±ųƋţƖĉƖƐě

ÆĜŸ�ÏţƖ�ÚåĬ�ÏŅÚĜÏå�ÏĜƴĜĬåţ��

Problematiche di comparabilità e di adattamento
eĜ�ŸåĹŸĜ�ÚåĬĬŲ±ųƋţ�ƖĉƖƐ�Ƌåų�ÚåĬ�ÏŅÚĜÏå�ÏĜƴĜĬå�ŸĜ�ŞųåÏĜŸ±�ÏĘå�±ĬÏƚĹå�ƴŅÏĜ�ÚĜ�ÆĜĬ±ĹÏĜŅ�ĹŅĹ�ŸŅĹŅ�ųĜŸƚĬƋ±Ƌå�ÏŅĵ-

Ş±ų±ÆĜĬĜ�ųĜŸŞåƋƋŅ�±ĬĬűåŸåųÏĜǄĜŅ�ŞųåÏåÚåĹƋåſ�ì�ŸƋ±ƋŅ�ŞåųƋ±ĹƋŅ�ĹåÏåŸŸ±ųĜŅ�±Ú±ƋƋ±ųå�Ĭå�ŸåčƚåĹƋĜ�ƴŅÏĜ�ÚĜ�ŸƋ±ƋŅ�

Ş±ƋųĜĵŅĹĜ±Ĭåţ�cåĬĬŅ�ŸŞåÏĜĀÏŅ�ì�ŸƋ±Ƌ±�åýåƋƋƚ±Ƌ±�ƚĹ±�ųĜÏĬ±ŸŸĜĀÏ±�ÚåĜ�ÏŅĹƋĜ�ÏĘå�±ÏÏŅĬčŅĹŅ�Ĝ�ÏųåÚĜƋĜ�ƋųĜÆƚƋ±ųĜ�

ÚåųĜƴ±ĹƋĜ�Ú±ĬĬŅ�ŸÏŅĹƋŅ�åÏŅÆŅĹƚŸØ�ĵ±ŸƋųŅ�Ŏ�FFĂ�ÆĜŸØ�ŸƚÚÚĜƴĜÚåĹÚŅ�Ĭå�ŧƚŅƋå�åĹƋųŅ�åÚ�ŅĬƋųå�ĬűåŸåųÏĜǄĜŅ�ŸƚÏ-

ÏåŸŸĜƴŅØ�ŸĜ±�Şåų�Ĭű±ĹĹŅ�ĜĹ�åŸ±ĵå�ÏĘå�Şåų�ĜĬ�ƖǈƖǈţ

Criteri di valutazione applicati
F�ÏųĜƋåųĜ�±ŞŞĬĜÏ±ƋĜ�ĹåĬĬ±�ƴ±ĬƚƋ±ǄĜŅĹå�ÚåĬĬå�ƴŅÏĜ�ÚĜ�ÆĜĬ±ĹÏĜŅ�å�ĹåĬĬå�ųåƋƋĜĀÏĘå�ÚĜ�ƴ±ĬŅųå�ŸŅĹŅ�ÏŅĹüŅųĵĜ�±ĬĬå�

ÚĜŸŞŅŸĜǄĜŅĹĜ�ÚåĬ�ÏŅÚĜÏå�ÏĜƴĜĬå�å�±ĬĬå�ĜĹÚĜÏ±ǄĜŅĹĜ�ÏŅĹƋåĹƚƋå�ĹåĜ�ŞųĜĹÏĜŞĜ�ÏŅĹƋ±ÆĜĬĜ�åĵ±Ĺ±ƋĜ�Ú±ĬĬűkųč±ĹĜŸĵŅ�

FƋ±ĬĜ±ĹŅ�ÚĜ��ŅĹƋ±ÆĜĬĜƋºţ�:ĬĜ�ŸƋåŸŸĜ�ĜĹŅĬƋųå�ĹŅĹ�ŸŅĹŅ�ƴ±ųĜ±ƋĜ�ųĜŸŞåƋƋŅ�±ĬĬűåŸåųÏĜǄĜŅ�ŞųåÏåÚåĹƋåţ�

eĜ�ŸåĹŸĜ�ÚåĬĬű±ųƋĜÏŅĬŅ�ƖĉƖƀ�Ïţ�Ŏ�Ĺţ�Ŏ�ÚåĬ�ÏţÏţ�ŸĜ�ĜĬĬƚŸƋų±ĹŅ�Ĝ�ŞĜƠ�ŸĜčĹĜĀÏ±ƋĜƴĜ�ÏųĜƋåųĜ�ÚĜ�ƴ±ĬƚƋ±ǄĜŅĹå�±ÚŅƋƋ±ƋĜ�ĹåĬ�

ųĜŸŞåƋƋŅ�ÚåĬĬå�ÚĜŸŞŅŸĜǄĜŅĹĜ�ÏŅĹƋåĹƚƋå�±ĬĬű±ųƋţƖĉƖƅ�ÚåĬ�ÏŅÚĜÏå�ÏĜƴĜĬåØ�ÏŅĹ�Ş±ųƋĜÏŅĬ±ųå�ųĜüåųĜĵåĹƋŅ�±�ŧƚåĬĬå�

ƴŅÏĜ�ÚĜ�ÆĜĬ±ĹÏĜŅ�Şåų�Ĭå�ŧƚ±ĬĜ�ĜĬ�ĬåčĜŸĬ±ƋŅųå�±ĵĵåƋƋå�ÚĜƴåųŸĜ�ÏųĜƋåųĜ�ÚĜ�ƴ±ĬƚƋ±ǄĜŅĹå�å�ÚĜ�ųåƋƋĜĀÏ±�Ņ�Şåų�Ĭå�ŧƚ±ĬĜ�

ĹŅĹ�ŸŅĹŅ�ŞųåƴĜŸƋĜ�ŸŞåÏĜĀÏĜ�ÏųĜƋåųĜţ�

X±�ŸŅÏĜåƋºØ�±ĬĬ±�Ú±Ƌ±�ÚĜ�ÏĘĜƚŸƚų±�ÚåĬĬűåŸåųÏĜǄĜŅØ�ĹŅĹ�ÚåƋĜåĹå�ÏųåÚĜƋĜ�Ņ�ÚåÆĜƋĜ�ĜĹ�ƴ±ĬƚƋ±�åŸƋåų±ţ���

Immobilizzazioni immateriali
Xå� ĜĵĵŅÆĜĬĜǄǄ±ǄĜŅĹĜ� Ĝĵĵ±ƋåųĜ±ĬĜØ� ųĜÏŅųųåĹÚŅ� Ĝ� ŞųåŸƚŞŞŅŸƋĜ� ŞųåƴĜŸƋĜ� Ú±Ĝ� ŞųĜĹÏĜŞĜ� ÏŅĹƋ±ÆĜĬĜØ� ŸŅĹŅ� ĜŸÏųĜƋƋå�

ĹåĬĬű±ƋƋĜƴŅ�ÚĜ�ŸƋ±ƋŅ�Ş±ƋųĜĵŅĹĜ±Ĭå�±Ĭ�ÏŅŸƋŅ�ÚĜ�±ÏŧƚĜŸƋŅ�åxŅ�ÚĜ�ŞųŅÚƚǄĜŅĹå�å�ƴåĹčŅĹŅ�±ĵĵŅųƋĜǄǄ±Ƌå�ĜĹ�ŧƚŅ-

Ƌå�ÏŅŸƋ±ĹƋĜ�ĜĹ�üƚĹǄĜŅĹå�ÚåĬĬ±�ĬŅųŅ�ƚƋĜĬĜƋº�üƚƋƚų±ţ�

FĬ�ƴ±ĬŅųå�ÚåĬĬå�ĜĵĵŅÆĜĬĜǄǄ±ǄĜŅĹĜ�ì�åŸŞŅŸƋŅ�±Ĭ�ĹåƋƋŅ�ÚåĜ�üŅĹÚĜ�ÚĜ�±ĵĵŅųƋ±ĵåĹƋŅ�å�ÚåĬĬå�Ÿƴ±ĬƚƋ±ǄĜŅĹĜţ

XŲ±ĵĵŅųƋ±ĵåĹƋŅ�ì�ŸƋ±ƋŅ�ŅŞåų±ƋŅ� ĜĹ�ÏŅĹüŅųĵĜƋº�±Ĭ�ŸåčƚåĹƋå�ŞĜ±ĹŅ�ŞųåŸƋ±ÆĜĬĜƋŅØ�ÏĘå�ŸĜ�ųĜƋĜåĹå�±ŸŸĜÏƚųĜ�

ƚĹ±�ÏŅųųåƋƋ±�ųĜŞ±ųƋĜǄĜŅĹå�ÚåĬ�ÏŅŸƋŅ�ŸŅŸƋåĹƚƋŅ�ĬƚĹčŅ�Ĭ±�ƴĜƋ±�ƚƋĜĬå�ÚåĬĬå�ĜĵĵŅÆĜĬĜǄǄ±ǄĜŅĹĜ�ĜĹ�ŅččåƋƋŅ×

VOCI IMMOBILIZZAZIONI IMMATERIALI PERIODO

�ŅŸƋĜ�ÚĜ�ĜĵŞĜ±ĹƋŅ�å�ÚĜ�±ĵŞĬĜ±ĵåĹƋŅ 5 anni

�ŅĹÏåŸŸĜŅĹĜØ�ĬĜÏåĹǄåØ�ĵ±ųÏĘĜ�å�ÚĜųĜƋƋĜ�ŸĜĵĜĬĜ 5 anni

eĬƋųå�ĜĵĵŅÆĜĬĜǄǄ±ǄĜŅĹĜ�Ĝĵĵ±ƋåųĜ±ĬĜ 5 anni 

eƴƴĜ±ĵåĹƋŅ��ŅåĹåųčƼ 18 anni 
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Xå�åƴåĹƋƚ±ĬĜ�±ĬĜåĹ±ǄĜŅĹĜ�ÚĜ�ÆåĹĜ�Ĝĵĵ±ƋåųĜ±ĬĜ�±ƴƴåĹƚƋå�ĹåĬ�ÏŅųŸŅ�ÚåĬĬűåŸåųÏĜǄĜŅ�Ę±ĹĹŅ�ÏŅĵŞŅųƋ±ƋŅ�ĬűåĬĜĵĜ-

Ĺ±ǄĜŅĹå�ÚåĬ�ĬŅųŅ�ƴ±ĬŅųå�ųåŸĜÚƚŅţ�FĬ�ÏųĜƋåųĜŅ�ÚĜ�±ĵĵŅųƋ±ĵåĹƋŅ�ÚåĬĬå�ĜĵĵŅÆĜĬĜǄǄ±ǄĜŅĹĜ�Ĝĵĵ±ƋåųĜ±ĬĜ�ì�ŸƋ±ƋŅ�

±ŞŞĬĜÏ±ƋŅ�ÏŅĹ�ŸĜŸƋåĵ±ƋĜÏĜƋº�åÚ�ĜĹ�ŅčĹĜ�åŸåųÏĜǄĜŅØ�ĜĹ�ųåĬ±ǄĜŅĹå�±ĬĬ±�ųåŸĜÚƚ±�ŞŅŸŸĜÆĜĬĜƋº�ÚĜ�ƚƋĜĬĜǄǄ±ǄĜŅĹå�åÏŅ-

ĹŅĵĜÏ±�ÚĜ�ŅčĹĜ�ŸĜĹčŅĬŅ�ÆåĹå�Ņ�ŸŞåŸ±ţ�eĜ�ŸåĹŸĜ�å�Şåų�čĬĜ�åýåƋƋĜ�ÚåĬĬŲ±ųƋţŎǈ�ÚåĬĬ±�Ĭåččå�ŎĿ�ĵ±ųǄŅ�ŎĿíƐØ�Ĺţ�

ƀƖØ�å�ÏŅŸġ�ÏŅĵå�±ĹÏĘå�ųĜÏĘĜ±ĵ±ƋŅ�Ú±ĬĬå�ŸƚÏÏåŸŸĜƴå�ĬåččĜ�ÚĜ�ųĜƴ±ĬƚƋ±ǄĜŅĹå�ĵŅĹåƋ±ųĜ±Ø�ŸĜ�ŞųåÏĜŸ±�ÏĘå�Şåų�Ĝ�

ÆåĹĜ�Ĝĵĵ±ƋåųĜ±ĬĜ�ƋƚƋƋŅų±�åŸĜŸƋåĹƋĜ�ĜĹ�Ş±ƋųĜĵŅĹĜŅ�ĹŅĹ�ì�ŸƋ±Ƌ±�ĵ±Ĝ�åŸåčƚĜƋ±�±ĬÏƚĹ±�ųĜƴ±ĬƚƋ±ǄĜŅĹå�ĵŅĹåƋ±-

ųĜ±ţ��Ĝ�åƴĜÚåĹǄĜ±�ÏĘå�Ÿƚ�Ƌ±ĬĜ�ŅĹåųĜ�ĜĵĵŅÆĜĬĜǄǄ±ƋĜ�ĹŅĹ�ì�ŸƋ±ƋŅ�ĹåÏåŸŸ±ųĜŅ�ŅŞåų±ųå�Ÿƴ±ĬƚƋ±ǄĜŅĹĜ�åƻ�±ųƋţ�ƖĉƖƅ�

ÏŅĵĵ±�Ŏ�Ĺţ�Ɛ�ÚåĬ�ÏŅÚĜÏå�ÏĜƴĜĬå�ĜĹ�ŧƚ±ĹƋŅØ�ÏŅĵå�ŞųåƴĜŸƋŅ�Ú±Ĭ�ŞųĜĹÏĜŞĜŅ�ÏŅĹƋ±ÆĜĬå�kF��ĿØ�ĹŅĹ�ŸŅĹŅ�ŸƋ±ƋĜ�

ųĜŸÏŅĹƋų±ƋĜ�ĜĹÚĜÏ±ƋŅųĜ�ÚĜ�ŞŅƋåĹǄĜ±ĬĜ�ŞåųÚĜƋå�ÚƚųåƴŅĬĜ�ÚĜ�ƴ±ĬŅųå�ÚåĬĬå�ĜĵĵŅÆĜĬĜǄǄ±ǄĜŅĹĜ�Ĝĵĵ±ƋåųĜ±ĬĜţ�

�ŇžƒĞƐÚĞƐĞķŤĞ±ĻƒŇƐåƐÚĞƐ±ķŤĮĞ±ķåĻƒŇ

F�ÏŅŸƋĜ�ÚĜ�ĜĵŞĜ±ĹƋŅ�å�ÚĜ�±ĵŞĬĜ±ĵåĹƋŅ�ŸŅĹŅ�ŸƋ±ƋĜ�ĜŸÏųĜƋƋĜ�ĹåĬĬŲ±ƋƋĜƴŅ�ÚĜ�ŸƋ±ƋŅ�Ş±ƋųĜĵŅĹĜ±Ĭå�ÏŅĹ�ĜĬ�ÏŅĹŸåĹŸŅ�

ÚåĬ�ÏŅĬĬåčĜŅ�ŸĜĹÚ±Ï±Ĭå�ŞŅĜÏĘæ�±ƴåĹƋĜ�ƚƋĜĬĜƋº�ŞĬƚųĜåĹĹ±Ĭåţ��±ĬĜ�ÏŅŸƋĜ�ŸŅĹŅ�ŸƋ±ƋĜ�±ĵĵŅųƋĜǄǄ±ƋĜ�åĹƋųŅ�ƚĹ�Şå-

ųĜŅÚŅ�ĹŅĹ�ŸƚŞåųĜŅųå�±�ÏĜĹŧƚå�±ĹĹĜţ�

�åĻĞƐĞķķ±ƒåŹĞ±ĮĞ

F�ÆåĹĜ�Ĝĵĵ±ƋåųĜ±ĬĜ�ŸŅĹŅ�ųĜĬåƴ±ƋĜ�±Ĭ�ÏŅŸƋŅ�ÚĜ�±ÏŧƚĜŸƋŅ�ÏŅĵŞųåĹÚåĹƋå�±ĹÏĘå�Ĝ�ÏŅŸƋĜ�±ÏÏåŸŸŅųĜ�å�ŸŅĹŅ�±ĵ-

ĵŅųƋĜǄǄ±ƋĜ�åĹƋųŅ�ĜĬ�ĬĜĵĜƋå�Ĭåč±Ĭå�Ņ�ÏŅĹƋų±ƋƋƚ±Ĭå�ŞųåƴĜŸƋŅ�Şåų�čĬĜ�ŸƋåŸŸĜţ�

FķķŇÆĞĮĞǍǍ±ǍĞŇĻĞƐĞĻƐÏŇŹžŇƐåƐ±ÏÏŇĻƒĞ

:ĬĜ�±ÏÏŅĹƋĜ�±Ĝ�üŅųĹĜƋŅųĜ�Şåų�Ĭű±ÏŧƚĜŸƋŅ�ÚĜ�ĜĵĵŅÆĜĬĜǄǄ±ǄĜŅĹĜ�Ĝĵĵ±ƋåųĜ±ĬĜ�ĜŸÏųĜƋƋĜ�ĹåĬĬ±�ƴŅÏå��ţFţƅ�ŸŅĹŅ�ųĜĬåƴ±ƋĜ�

ĜĹĜǄĜ±ĬĵåĹƋå�±ĬĬ±�Ú±Ƌ±�ĜĹ�ÏƚĜ�ŸŅĹŅ�ŸŅŸƋåĹƚƋĜ�Ĝ�ŞųĜĵĜ�ÏŅŸƋĜ�Şåų�Ĭ±�ÏŅŸƋųƚǄĜŅĹå�ÚåĬ�ÆåĹå�å�ÏŅĵŞųåĹÚŅĹŅ�Ĝ�

ÏŅŸƋĜ�ĜĹƋåųĹĜ�åÚ�åŸƋåųĹĜ�ŸŅŸƋåĹƚƋĜ�Şåų�Ĭ±�ųå±ĬĜǄǄ±ǄĜŅĹå�ÚåĬ�ÆåĹåţ��±ĬĜ�ÏŅŸƋĜ�ųĜĵ±ĹčŅĹŅ�ĜŸÏųĜƋƋĜ�ĜĹ�Ƌ±Ĭå�ƴŅÏå�

ĀĹŅ�±�ŧƚ±ĹÚŅ�ĹŅĹ�ŸĜ±�ŸƋ±ƋŅ�ÏŅĵŞĬåƋ±ƋŅ�ĜĬ�ŞųŅčåƋƋŅ�å�ĹŅĹ�ŸŅĹŅ�ŅččåƋƋŅ�ÚĜ�±ĵĵŅųƋ±ĵåĹƋŅ�ĀĹŅ�±�Ƌ±Ĭå�

ĵŅĵåĹƋŅţ��cåĬĬ±�ŸƋåŸŸ±�ƴŅÏå�ŸŅĹŅ�ĜŸÏųĜƋƋå�Ĭå�ĜĵĵŅÆĜĬĜǄǄ±ǄĜŅĹĜ�Ĝĵĵ±ƋåųĜ±ĬĜ� ĜĹ�ÏŅųŸŅ�ÚĜ�ÏŅŸƋųƚǄĜŅĹåØ�Ĭå�

ŧƚ±ĬĜ�ŸŅĹŅ�ųĜĬåƴ±Ƌå�ĜĹĜǄĜ±ĬĵåĹƋå�±ĬĬ±�Ú±Ƌ±�ĜĹ�ÏƚĜ�ŸŅĹŅ�ŸŅŸƋåĹƚƋĜ�Ĝ�ŞųĜĵĜ�ÏŅŸƋĜ�Şåų�Ĭ±�ÏŅŸƋųƚǄĜŅĹå�ÚåĬ�ÆåĹå�

å�ÏŅĵŞųåĹÚŅĹŅ�Ĝ�ÏŅŸƋĜ�ĜĹƋåųĹĜ�åÚ�åŸƋåųĹĜ�ŸŅŸƋåĹƚƋĜ�Şåų�Ĭ±�ųå±ĬĜǄǄ±ǄĜŅĹå�ÚåĬ�ÆåĹåţ��±ĬĜ�ÏŅŸƋĜ�ųĜĵ±ĹčŅĹŅ�

ĜŸÏųĜƋƋĜ�ĜĹ�Ƌ±Ĭå�ƴŅÏå�ĀĹŅ�±�ŧƚ±ĹÚŅ�ĹŅĹ�ŸĜ±�ŸƋ±ƋŅ�ÏŅĵŞĬåƋ±ƋŅ�ĜĬ�ŞųŅčåƋƋŅ�å�ĹŅĹ�ŸŅĹŅ�ŅččåƋƋŅ�ÚĜ�±ĵĵŅųƋ±-

ĵåĹƋŅ�ĀĹŅ�±�Ƌ±Ĭå�ĵŅĵåĹƋŅţ�

�ƽƽĞ±ķåĻƒŇ

cåĬĬűåŸåųÏĜǄĜŅ� ĜĹ� ÏŅųŸŅØ� ÏŅĹ� ĜĬ� ÏŅĹŸåĹŸŅ�ÚåĬ� ÏŅĬĬåčĜŅ� ŸĜĹÚ±Ï±Ĭå�ì� ŸƋ±ƋŅ� ĜŸÏųĜƋƋŅ� ĹåĬĬŲ±ƋƋĜƴŅ�ÚåĬĬŅ� ŸƋ±ƋŅ�

Ş±ƋųĜĵŅĹĜ±ĬåØ�Ƌų±�Ĭ±�ƴŅÏå�ŮFĵĵŅÆĜĬĜǄǄ±ǄĜŅĹĜ�Fĵĵ±ƋåųĜ±ĬĜŰ�Ĭ±�ŧƚŅƋ±�ÚåĬĬű±ƴƴĜ±ĵåĹƋŅ�ÚåųĜƴ±ĹƋå�Ú±ĬĬű±ÏŧƚĜ-

ŸĜǄĜŅĹå�ÚåĬ�ų±ĵŅ�Úű±ǄĜåĹÚ±�ÚĜ��ŅåĹåųčƼØ�Şåų�ÏŅĵŞĬåŸŸĜƴĜ�åƚųŅ�ĂǈţíƐĉţƅƐƀØ�±ĵĵŅųƋĜǄǄ±ƋĜ�ĹåĬĬűåŸåųÏĜǄĜŅ�ĜĹ�

åŸ±ĵå�Şåų�åƚųŅ�ƐţǈǈĂţíƅíţ

FĹ�ŸåčƚĜƋŅ�±Ú�ƚĹű±Ĺ±ĬĜŸĜ�ƋåÏĹĜÏ±�åýåƋƋƚ±Ƌ±�ŸƚĬĬŅ�ŸƴĜĬƚŞŞŅ�ÚåĜ�ŞƚĹƋĜ�ÚĜ�üŅųĹĜƋƚų±�ÚåĬ��±ĵŅ�Úű±ǄĜåĹÚ±�ĹåčĬĜ�

ƚĬƋĜĵĜ�Ă�åŸåųÏĜǄĜØ�åÚ�ŅŸŸåųƴ±ĹÚŅ�ĬűåƴŅĬƚǄĜŅĹå�ÚåĬ�ÏĘƚųĹ�ų±Ƌå�å�ÚåĬ�Ƌ±ŸŸŅ�ÚĜ�±ÏŧƚĜŸĜǄĜŅĹå�ÚĜ�ĹƚŅƴĜ�ÏĬĜåĹƋĜØ�

ŸĜ�ì�ĜŞŅƋĜǄǄ±ƋŅ�ÏĘå�ĜĬ�ŞŅųƋ±üŅčĬĜŅ�å�Ĭ±�ųåƋå�ÏŅĵĵåųÏĜ±Ĭå�±ÏŧƚĜŸĜƋĜ�ŞŅŸŸ±ĹŅ�±ŞŞŅųƋ±ųå�ÆåĹåĀÏĜ�åÏŅĹŅĵĜÏĜ�

üƚƋƚųĜ�Şåų�Ĝ�ŞųŅŸŸĜĵĜ�Ŏí�åŸåųÏĜǄĜţ

�ĮƒŹåƐĞķķŇÆĞĮĞǍǍ±ǍĞŇĻĞƐĞķķ±ƒåŹĞ±ĮĞũ

Xå�±ĬƋųå� ĜĵĵŅÆĜĬĜǄǄ±ǄĜŅĹĜ� Ĝĵĵ±ƋåųĜ±ĬĜ�ŸŅĹŅ�ųĜĬåƴ±Ƌå�±Ĭ�ÏŅŸƋŅ�ÚĜ�±ÏŧƚĜŸƋŅ�ÏŅĵŞųåĹÚåĹƋå�±ĹÏĘå� Ĝ�ÏŅŸƋĜ�

±ÏÏåŸŸŅųĜ�å�ŸŅĹŅ�±ĵĵŅųƋĜǄǄ±Ƌå�åĹƋųŅ�ĜĬ�ĬĜĵĜƋå�Ĭåč±Ĭå�Ņ�ÏŅĹƋų±ƋƋƚ±Ĭå�ŞųåƴĜŸƋŅ�Şåų�Ĭå�ŸƋåŸŸåţ�
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Immobilizzazioni materiali
F�ÏåŸŞĜƋĜ�±ŞŞ±ųƋåĹåĹƋĜ�±ĬĬ±�Ï±ƋåčŅųĜ±�ÚåĬĬå� ĜĵĵŅÆĜĬĜǄǄ±ǄĜŅĹĜ�ĵ±ƋåųĜ±ĬĜØ� ųĜĬåƴ±ƋĜ�±ĬĬ±�Ú±Ƌ±� ĜĹ�ÏƚĜ�±ƴƴĜåĹå�

ĜĬ�Ƌų±ŸüåųĜĵåĹƋŅ�ÚåĜ�ųĜŸÏĘĜ�å�ÚåĜ�ÆåĹåĀÏĜ�ÏŅĹĹåŸŸĜ�±Ĭ�ÆåĹå�±ÏŧƚĜŸĜƋŅØ�ŸŅĹŅ�ĜŸÏųĜƋƋĜ�ĜĹ�ÆĜĬ±ĹÏĜŅ�±Ĭ�ÏŅŸƋŅ�ÚĜ�

±ÏŧƚĜŸƋŅ�åxŅ�ÚĜ�ŞųŅÚƚǄĜŅĹåØ�±ƚĵåĹƋ±ƋŅ�ÚåčĬĜ�ŅĹåųĜ�±ÏÏåŸŸŅųĜ�ŸŅŸƋåĹƚƋĜ�ĀĹŅ�±Ĭ�ĵŅĵåĹƋŅ�ĜĹ�ÏƚĜ�Ĝ�ÆåĹĜ�

ŸŅĹŅ�ŞųŅĹƋĜ�±ĬĬűƚŸŅ�å�ÏŅĵƚĹŧƚå�ĹåĬ�ĬĜĵĜƋå�ÚåĬ�ƴ±ĬŅųå�ųåÏƚŞåų±ÆĜĬåţ�FĬ�ÏŅŸƋŅ�ÚĜ�ŞųŅÚƚǄĜŅĹå�ÏŅųųĜŸŞŅĹÚå�

±ĬĬűĜĹŸĜåĵå�ÚĜ�ƋƚƋƋĜ�Ĝ�ÏŅŸƋĜ�ÚĜ�ü±ÆÆųĜÏ±ǄĜŅĹå�ŸŅŸƋåĹƚƋĜ�ĀĹŅ�±ĬĬűåĹƋų±Ƌ±�ĜĹ�üƚĹǄĜŅĹå�ÚåĬ�ÆåĹåØ�ŸĜ±�ÏĘå�ŸĜ�Ƌų±ƋƋĜ�

ÚĜ�ÏŅŸƋĜ�±Ú�åŸŸŅ�ÚĜųåƋƋ±ĵåĹƋå�ųĜüåųĜÆĜĬĜØ�ŸĜ±�ÏĘå�ŸĜ�Ƌų±ƋƋĜ�ÚĜ�ÏŅŸƋĜ�ųåĬ±ƋĜƴĜ�±�Ĭ±ƴŅų±ǄĜŅĹĜ�ÏŅĵƚĹĜ�Şåų�Ĭ±�ŧƚŅƋ±�

ų±čĜŅĹåƴŅĬĵåĹƋå�±Ú�åŸŸŅ�ĜĵŞƚƋ±ÆĜĬåţ

��±ĬĜ�ÆåĹĜ�ųĜŸƚĬƋ±ĹŅ�åŸŞŅŸƋĜ�ĹåĬĬű±ƋƋĜƴŅ�ÚĜ�ÆĜĬ±ĹÏĜŅ�±Ĭ�ĹåƋƋŅ�ÚåĜ�üŅĹÚĜ�ÚĜ�±ĵĵŅųƋ±ĵåĹƋŅ�å�ÚĜ�Ÿƴ±ĬƚƋ±ǄĜŅĹåţ�

�ŅĹŅ�ŸƋ±ƋĜ�ĜĵŞƚƋ±ƋĜ�±Ú�ĜĹÏųåĵåĹƋŅ�ÚåĬ�ƴ±ĬŅųå�ÚåĜ�ÆåĹĜ�±�ÏƚĜ�ŸĜ�ųĜüåųĜŸÏŅĹŅ�Ĝ�ÏŅŸƋĜ�ŸŅŸƋåĹƚƋĜ�ĹåĬĬűåŸåųÏĜǄĜŅ�

ÏĘå�±ÆÆĜ±ĹŅ�ÏŅĵŞŅųƋ±ƋŅ�ƚĹ�åýåƋƋĜƴŅ� ĜĹÏųåĵåĹƋŅ�ÚåĬĬ±�ŞųŅÚƚƋƋĜƴĜƋºØ�ÚåĬĬ±�Úƚų±Ƌ±�ÚĜ�ƴĜƋ±�ƚƋĜĬå�Ņ�ÚåĬĬ±�

consistenza dei cespiti. 

FĬ�ƴ±ĬŅųå�ÏŅĹƋ±ÆĜĬå�ÚåĜ�ÆåĹĜØ�ų±ččųƚŞŞ±ƋĜ�ĜĹ�ÏĬ±ŸŸĜ�ŅĵŅčåĹåå�Şåų�Ĺ±Ƌƚų±�åÚ�±ĹĹŅ�ÚĜ�±ÏŧƚĜŸĜǄĜŅĹåØ�ƴĜåĹå�

ųĜŞ±ųƋĜƋŅ�Ƌų±�čĬĜ�åŸåųÏĜǄĜ�ĹåĬ�ÏŅųŸŅ�ÚåĜ�ŧƚ±ĬĜ�čĬĜ�ŸƋåŸŸĜ�ƴåųų±ĹĹŅ�ŞųåŸƚĵĜÆĜĬĵåĹƋå�ƚƋĜĬĜǄǄ±ƋĜţ��±Ĭå�ŞųŅÏå-

Úƚų±�ì�±ƋƋƚ±Ƌ±�ĵåÚĜ±ĹƋå�ĬŅ�ŸƋ±ĹǄĜ±ĵåĹƋŅ�ŸĜŸƋåĵ±ƋĜÏŅ�±�ÏŅĹƋŅ�åÏŅĹŅĵĜÏŅ�ÚĜ�ŧƚŅƋå�ÚĜ�±ĵĵŅųƋ±ĵåĹƋŅ�

ÏŅųųĜŸŞŅĹÚåĹƋĜ�±�ŞĜ±ĹĜ�ŞųåŸƋ±ÆĜĬĜƋĜØ�ÚåĀĹĜƋĜ�±Ĭ�ĵŅĵåĹƋŅ�ĜĹ�ÏƚĜ�ĜĬ�ÆåĹå�ì�ÚĜŸŞŅĹĜÆĜĬå�å�ŞųŅĹƋŅ�±ĬĬűƚŸŅØ�ÏŅĹ�

ųĜüåųĜĵåĹƋŅ�±ĬĬ±�ŞųåŸƚĹƋ±�ųåŸĜÚƚ±�ŞŅŸŸĜÆĜĬĜƋº�ÚĜ�ƚƋĜĬĜǄǄŅ�ÚåĜ�ÆåĹĜ�ŸƋåŸŸĜţ�%åƋƋĜ�ŞĜ±ĹĜØ�ŅččåƋƋŅ�ÚĜ�ƴåųĜĀÏ±�

±ĹĹƚ±ĬåØ�ŸŅĹŅ�üŅųĵ±ƋĜ�ÏŅĹ�ųĜüåųĜĵåĹƋŅ�±Ĭ�ƴ±ĬŅųå�ĬŅųÚŅ�ÚåĜ�ÆåĹĜ�å�ŸƚŞŞŅĹåĹÚŅ�Ş±ųĜ�±�ǄåųŅ� ĜĬ�ƴ±ĬŅųå�ÚĜ�

ųå±ĬĜǄǄŅ�±Ĭ�ƋåųĵĜĹå�ÚåĬ�ŞųŅÏåŸŸŅţ�

XŲ±ĵĵŅųƋ±ĵåĹƋŅ�ÚåĬĬå�ĜĵĵŅÆĜĬĜǄǄ±ǄĜŅĹĜ�ĵ±ƋåųĜ±ĬĜØ�ĜĬ�ÏƚĜ�ƚƋĜĬĜǄǄŅ�ì�ĬĜĵĜƋ±ƋŅ�ĹåĬ�ƋåĵŞŅØ�ì�ŸƋ±ƋŅ�ŅŞåų±ƋŅ�ĜĹ�

ÏŅĹüŅųĵĜƋº�±Ĭ�ŸåčƚåĹƋå�ŞĜ±ĹŅ�ŞųåŸƋ±ÆĜĬĜƋŅ×

VOCI IMMOBILIZZAZIONI MATERIALI ALIQUOTE %

FĵŞĜ±ĹƋĜ�å�ĵ±ÏÏĘĜĹ±ųĜ ĜĹ�Æ±Ÿå�±čĬĜ�±ÏÏŅųÚĜ�ÏŅĹƋų±ƋƋƚ±ĬĜ

B±ųÚƵ±ųåØ�ŞåųŸŅĹ±Ĭ�å�ŸƋ±ĵŞ±ĹƋĜ ƖǈŢ

aŅÆĜĬĜ�å�±ųųåÚĜ ŎƖŢ

eĬƋųĜ�ÆåĹĜ�ĜĹüåųĜŅųĜ�±�ĂŎƅ�åƚųŅ ĹåĬĬűåŸåųÏĜǄĜŅ

Xå�åƴåĹƋƚ±ĬĜ�ÚĜŸĵĜŸŸĜŅĹĜ�ÚĜ�ÏåŸŞĜƋĜ�ŠÏåŸŸĜŅĹĜØ�ųŅƋƋ±ĵ±ǄĜŅĹĜØ�åÏÏţš�±ƴƴåĹƚƋå�ĹåĬ�ÏŅųŸŅ�ÚåĬĬűåŸåųÏĜǄĜŅ�Ę±ĹĹŅ�

ÏŅĵŞŅųƋ±ƋŅ�ĬűåĬĜĵĜĹ±ǄĜŅĹå�ÚåĬ�ĬŅųŅ�ƴ±ĬŅųå�ųåŸĜÚƚŅţ�XŲåƴåĹƋƚ±Ĭå�ÚĜýåųåĹǄ±�Ƌų±�ƴ±ĬŅųå�ÏŅĹƋ±ÆĜĬå�å�ƴ±ĬŅųå�

ÚĜ�ÚĜŸĵĜŸŸĜŅĹå�ì�ŸƋ±ƋŅ�ųĜĬåƴ±ƋŅ�±�ÏŅĹƋŅ�åÏŅĹŅĵĜÏŅţ�

{åų�Ĭå�ĜĵĵŅÆĜĬĜǄǄ±ǄĜŅĹĜ�±ÏŧƚĜŸĜƋå�ĹåĬ�ÏŅųŸŅ�ÚåĬĬűåŸåųÏĜǄĜŅ�Ĭå�ŸƚÚÚåƋƋå�±ĬĜŧƚŅƋå�ŸŅĹŅ�ŸƋ±Ƌå�ųĜÚŅƋƋå�±ĬĬ±�

ĵåƋº�ĜĹ�ŧƚ±ĹƋŅ�Ĭ±�ŧƚŅƋ±�ÚĜ�±ĵĵŅųƋ±ĵåĹƋŅ�ÏŅŸġ�ŅƋƋåĹƚƋ±�ĹŅĹ�ŸĜ�ÚĜŸÏŅŸƋ±�ŸĜčĹĜĀÏ±ƋĜƴ±ĵåĹƋå�Ú±ĬĬ±�ŧƚŅƋ±�

Ï±ĬÏŅĬ±Ƌ±�±�Ş±ųƋĜųå�Ú±Ĭ�ĵŅĵåĹƋŅ�ĜĹ�ÏƚĜ�ĜĬ�ÏåŸŞĜƋå�ì�ÚĜŸŞŅĹĜÆĜĬå�å�ŞųŅĹƋŅ�±ĬĬűƚŸŅţ�

F�ÏųĜƋåųĜ�ÚĜ�±ĵĵŅųƋ±ĵåĹƋŅ�ÚåĬĬå�ĜĵĵŅÆĜĬĜǄǄ±ǄĜŅĹĜ�ĵ±ƋåųĜ±ĬĜ�ĹŅĹ�ŸŅĹŅ�ƴ±ųĜ±ƋĜ�ųĜŸŞåƋƋŅ�±�ŧƚåĬĬĜ�±ŞŞĬĜÏ±ƋĜ�

ĹåĬĬűåŸåųÏĜǄĜŅ�ŞųåÏåÚåĹƋåØ�±ĹÏĘå�Şåų�Ĝ�ÏåŸŞĜƋĜ�ÚåųĜƴ±ĹƋĜ�Ú±ĬĬű±ÏŧƚĜŸĜǄĜŅĹå�ÚåĬ�ų±ĵŅ�Úű±ǄĜåĹÚ±�åƻ��ŅåĹåų-

čƼØ�ƴåĹčŅĹŅ�±ŞŞĬĜÏ±ƋĜ�čĬĜ�ŸƋåŸŸĜ�ÏųĜƋåųĜ�ÚĜ�±ĵĵŅųƋ±ĵåĹƋĜ�ƚƋĜĬĜǄǄ±ƋĜ�Ú±��ĜĹåųč±Ÿ��Şeţ

eĜ�ŸåĹŸĜ�å�Şåų�čĬĜ�åýåƋƋĜ�ÚåĬĬŲ±ųƋţŎǈ�ÚåĬĬ±�Ĭåččå�ŎĿ�ĵ±ųǄŅ�ŎĿíƐØ�ĹţƀƖØ�ÏŅŸġ�ÏŅĵå�±ĹÏĘå�ųĜÏĘĜ±ĵ±ƋŅ�Ú±ĬĬå�

ŸƚÏÏåŸŸĜƴå�ĬåččĜ�ÚĜ�ųĜƴ±ĬƚƋ±ǄĜŅĹå�ĵŅĹåƋ±ųĜ±Ø�ŸĜ�ŞųåÏĜŸ±�ÏĘå�Şåų�Ĝ�ÆåĹĜ�ĵ±ƋåųĜ±ĬĜ�ƋƚƋƋŅų±�åŸĜŸƋåĹƋĜ�ĜĹ�Ş±ƋųĜ-

ĵŅĹĜŅ�ĹŅĹ�ì�ŸƋ±Ƌ±�åŸåčƚĜƋ±�±ĬÏƚĹ±�ųĜƴ±ĬƚƋ±ǄĜŅĹå�ĵŅĹåƋ±ųĜ±ţ�

FķķŇÆĞĮĞǍǍ±ǍĞŇĻĞƐĞĻƐÏŇŹžŇƐåƐ±ÏÏŇĻƒĞ

Xå�ĜĵĵŅÆĜĬĜǄǄ±ǄĜŅĹĜ�ĵ±ƋåųĜ±ĬĜ�ĜĹ�ÏŅųŸŅ�ÚĜ�ÏŅŸƋųƚǄĜŅĹåØ�ĜŸÏųĜƋƋå�ĹåĬĬ±�ƴŅÏå��FFĂØ�ŸŅĹŅ�ųĜĬåƴ±Ƌå�ĜĹĜǄĜ±ĬĵåĹƋå�
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±ĬĬ±�Ú±Ƌ±�ĜĹ�ÏƚĜ�ŸŅĹŅ�ŸŅŸƋåĹƚƋĜ�Ĝ�ŞųĜĵĜ�ÏŅŸƋĜ�Şåų�Ĭ±�ÏŅŸƋųƚǄĜŅĹå�ÚåĬ�ÆåĹå�å�ÏŅĵŞųåĹÚŅĹŅ�Ĝ�ÏŅŸƋĜ�ĜĹƋåųĹĜ�

åÚ�åŸƋåųĹĜ�ŸŅŸƋåĹƚƋĜ�Şåų�Ĭ±�ųå±ĬĜǄǄ±ǄĜŅĹå�ÚåĬ�ÆåĹåţ��±ĬĜ�ÏŅŸƋĜ�ųĜĵ±ĹčŅĹŅ�ĜŸÏųĜƋƋĜ�Ƌų±�Ĭå�ĜĵĵŅÆĜĬĜǄǄ±ǄĜŅĹĜ�ĜĹ�

ÏŅųŸŅ�ĀĹŅ�±�ŧƚ±ĹÚŅ�ĹŅĹ�ŸĜ±�ŸƋ±ƋŅ�ÏŅĵŞĬåƋ±ƋŅ�ĜĬ�ŞųŅčåƋƋŅ�å�ĹŅĹ�ŸŅĹŅ�ŅččåƋƋŅ�ÚĜ�±ĵĵŅųƋ±ĵåĹƋŅ�ĀĹŅ�±�

Ƌ±Ĭå�ĵŅĵåĹƋŅţ�:ĬĜ�±ÏÏŅĹƋĜ�±Ĝ�üŅųĹĜƋŅųĜ�Şåų�Ĭű±ÏŧƚĜŸƋŅ�ÚĜ�ĜĵĵŅÆĜĬĜǄǄ±ǄĜŅĹĜ�ĵ±ƋåųĜ±ĬĜ�ĜŸÏųĜƋƋĜ�ĹåĬĬ±�ƴŅÏå��FFĂ�

ŸŅĹŅ�ųĜĬåƴ±ƋĜ� ĜĹĜǄĜ±ĬĵåĹƋå�±ĬĬ±�Ú±Ƌ±�ĜĹ�ÏƚĜ�ŸŅųčå�ƚĹĜÏ±ĵåĹƋå�ĬűŅÆÆĬĜčŅ�±Ĭ�Ş±č±ĵåĹƋŅ�ÚĜ�Ƌ±ĬĜ� ĜĵŞŅųƋĜţ�%Ĝ�

ÏŅĹŸåčƚåĹǄ±�čĬĜ�±ÏÏŅĹƋĜ�ĹŅĹ�ŸŅĹŅ�ŅččåƋƋŅ�ÚĜ�±ĵĵŅųƋ±ĵåĹƋŅţ�cåĬĬ±�ŸƋåŸŸ±�ƴŅÏå�ŸŅĹŅ�ĜŸÏųĜƋƋå�Ĭå�Ĝĵ-

ĵŅÆĜĬĜǄǄ±ǄĜŅĹĜ�ĵ±ƋåųĜ±ĬĜ�ĜĹ�ÏŅųŸŅ�ÚĜ�ÏŅŸƋųƚǄĜŅĹåØ�Ĭå�ŧƚ±ĬĜ�ŸŅĹŅ�ųĜĬåƴ±Ƌå�ĜĹĜǄĜ±ĬĵåĹƋå�±ĬĬ±�Ú±Ƌ±�ĜĹ�ÏƚĜ�ŸŅĹŅ�

ŸŅŸƋåĹƚƋĜ�Ĝ�ŞųĜĵĜ�ÏŅŸƋĜ�Şåų�Ĭ±�ÏŅŸƋųƚǄĜŅĹå�ÚåĬ�ÆåĹå�å�ÏŅĵŞųåĹÚŅĹŅ�Ĝ�ÏŅŸƋĜ�ĜĹƋåųĹĜ�åÚ�åŸƋåųĹĜ�ŸŅŸƋåĹƚƋĜ�

Şåų�Ĭ±�ųå±ĬĜǄǄ±ǄĜŅĹå�ÚåĬ�ÆåĹåţ��±ĬĜ�ÏŅŸƋĜ�ųĜĵ±ĹčŅĹŅ�ĜŸÏųĜƋƋĜ�ĜĹ�Ƌ±Ĭå�ƴŅÏå�ĀĹŅ�±�ŧƚ±ĹÚŅ�ĹŅĹ�ŸĜ±�ŸƋ±ƋŅ�ÏŅĵ-

ŞĬåƋ±ƋŅ�ĜĬ�ŞųŅčåƋƋŅ�å�ĹŅĹ�ŸŅĹŅ�ŅččåƋƋŅ�ÚĜ�±ĵĵŅųƋ±ĵåĹƋŅ�ĀĹŅ�±�Ƌ±Ĭå�ĵŅĵåĹƋŅţ�

.QQSFMPM^^E^MSRM�ǻRER^MEVMI

{±ŹƒåÏĞŤ±ǍĞŇĻĞ

�ƚƋƋå�Ĭå�Ş±ųƋåÏĜŞ±ǄĜŅĹĜ�ĜŸÏųĜƋƋå�ĜĹ�ÆĜĬ±ĹÏĜŅ�ŸŅĹŅ�ŸƋ±Ƌå�ƴ±ĬƚƋ±Ƌå�ÏŅĹ�ĜĬ�ĵåƋŅÚŅ�ÚåĬ�ÏŅŸƋŅØ�ÚŅƴå�Şåų�ÏŅŸƋŅ�

ŸűĜĹƋåĹÚå�ĬűŅĹåųå�ŸŅŸƋåĹƚƋŅ�Şåų�Ĭű±ÏŧƚĜŸƋŅØ�ĜĹÚĜŞåĹÚåĹƋåĵåĹƋå�Ú±ĬĬå�ĵŅÚ±ĬĜƋº�ÚĜ�Ş±č±ĵåĹƋŅØ�ÏŅĵŞųåĹ-

ŸĜƴŅ�ÚåčĬĜ�åƴåĹƋƚ±ĬĜ�ŅĹåųĜ�±ÏÏåŸŸŅųĜţ

�ŹåÚĞƒĞ

F�ÏųåÚĜƋĜ�ĜŸÏųĜƋƋĜ�Ƌų±�Ĭå�ĜĵĵŅÆĜĬĜǄǄ±ǄĜŅĹĜ�ĀĹ±ĹǄĜ±ųĜå�ŸŅĹŅ�ŸƋ±ƋĜ�ųĜĬåƴ±ƋĜ�ĜĹ�ÆĜĬ±ĹÏĜŅ�±Ĭ�ƴ±ĬŅųå�ĹŅĵĜĹ±Ĭå�å�ÏŅĵå�

ÚåĀĹĜƋŅ�Ú±ĬĬŲ±ųƋţƖĉƖƅ�ÏţƖ�ÏţÏţØ�ƋåĹåĹÚŅ�ÏŅĹƋŅ�ÚåĬ�ü±ƋƋŅųå�ƋåĵŞŅų±Ĭå�å�ÚåĬ�ƴ±ĬŅųå�ÚĜ�ŞųåŸƚĵĜÆĜĬå�ÚĜ�ųå±-

ĬĜǄǄŅØ�ÏŅĹüŅųĵåĵåĹƋå�±�ŧƚ±ĹƋŅ�ŞųåƴĜŸƋŅ�Ú±ĬĬŲ±ųƋţ�ƖĉƖƅØ�ÏŅĵĵ±�ŎØ�Ĺţ�í�ÚåĬ�ÏŅÚĜÏå�ÏĜƴĜĬå�å�ŸŅĹŅ�ų±ŞŞųå-

ŸåĹƋ±ƋĜ�Ú±�ĀĹ±ĹǄĜ±ĵåĹƋĜ�ĹåĜ�ÏŅĹüųŅĹƋĜ�ÚåĬĬ±�ŸŅÏĜåƋº�ÏŅĹƋųŅĬĬ±Ƌ±�)ĹĹå�)ĹåųčĜ±��ųĬ�±�ŸŅÏĜŅ�ƚĹĜÏŅ�å�ÚåĬĬ±�

Ï±ŞŅčųƚŞŞŅ�eFae:��Ş±�å�Ú±�ÚåŞŅŸĜƋĜ�Ï±ƚǄĜŅĹ±ĬĜţ

(VIHMXM�MWGVMXXM�RIPPƶEXXMZS�GMVGSPERXI
F�ÏųåÚĜƋĜ�ĜŸÏųĜƋƋĜ�ĹåĬĬŲ±ƋƋĜƴŅ�ÏĜųÏŅĬ±ĹƋå�ŸŅĹŅ�ŸƋ±ƋĜ�ųĜĬåƴ±ƋĜ�ĜĹ�ÆĜĬ±ĹÏĜŅ�ŸåÏŅĹÚŅ�ĜĬ�ÏųĜƋåųĜŅ�ÚåĬ�ÏŅŸƋŅ�±ĵĵŅųƋĜǄ-

Ǆ±ƋŅØ�ÏŅĵå�ÚåĀĹĜƋŅ�Ú±ĬĬŲ±ųƋţƖĉƖƅ�ÏţƖ�ÏţÏţØ�ƋåĹåĹÚŅ�ÏŅĹƋŅ�ÚåĬ�ü±ƋƋŅųå�ƋåĵŞŅų±Ĭå�å�ÚåĬ�ƴ±ĬŅųå�ÚĜ�ŞųåŸƚĵĜ-

ÆĜĬå�ÚĜ�ųå±ĬĜǄǄŅØ�ÏŅĹüŅųĵåĵåĹƋå�±�ŧƚ±ĹƋŅ�ŞųåƴĜŸƋŅ�Ú±ĬĬŲ±ųƋţ�ƖĉƖƅØ�ÏŅĵĵ±�ŎØ�Ĺţ�í�ÚåĬ�ÏŅÚĜÏå�ÏĜƴĜĬåţ�

FĹ� Ş±ųƋĜÏŅĬ±ųå� ŸĜ� ì�ŞųŅÏåÚƚƋŅ� ±ĬĬű±ƋƋƚ±ĬĜǄǄ±ǄĜŅĹå�ÚåĜ� ÏųåÚĜƋĜ� ų±Ƌå±ĬĜ� ÚåųĜƴ±ĹƋĜ� Ú±ĬĬ±�ƴåĹÚĜƋ±�ÚĜ� ĜĵŞĜ±ĹƋĜ�

åĹåųčåƋĜÏĜØ�ĜŸÏųĜƋƋĜ�Şåų�åƚųŅ�ƀţƐĿĂţƖƐĿØ�ÏŅĹ�ŸÏ±ÚåĹǄ±�ĀĹŅ�±Ĭ�ƖǈƐǈţ�Xű±ƋƋƚ±ĬĜǄǄ±ǄĜŅĹåØ�ÏŅĹƋåččĜ±Ƌ±�±Ĭ�Ƌ±ŸŸŅ�

ÚåĬĬűŎŢØ�Ę±�ÏŅĵŞŅųƋ±ƋŅ�ĬűĜŸÏųĜǄĜŅĹå�ÚĜ�åƚųŅ�ŎƐĂţƅŎǈ�ĹåĜ�ųĜŸÏŅĹƋĜ�Ş±ŸŸĜƴĜØ�ÚĜ�ÏƚĜ�åƚųŅ�ŎĉĿţĉĿí�±�ųĜÚƚǄĜŅĹå�ÚåĜ�

ųĜÏ±ƴĜ�åÚ�åƚųŅ�ŎƐţííĿ�ĹåĜ�ŞųŅƴåĹƋĜ�ĀĹ±ĹǄĜ±ųĜţ�1�ŸƋ±Ƌ±�ĜĹŅĬƋųå�åýåƋƋƚ±Ƌ±�Ĭű±ƋƋƚ±ĬĜǄǄ±ǄĜŅĹåØ�ÏŅĹƋåččĜ±Ƌ±�±ĬĬűŎŢ�

ÏŅĹ�ŸÏ±ÚåĹǄ±�±Ĭ�ƖǈƐƖØ�ÚåĜ�ÏųåÚĜƋĜ�ÚåųĜƴ±ĹƋĜ�Ú±ĬĬŅ�ŸÏŅĹƋŅ�åÏŅÆŅĹƚŸØ�Ş±ųĜ�±�åƚųŅ�íţǈíĿţƅƅƅţ��Ĝŋ�Ę±�ÏŅĵ-

ŞŅųƋ±ƋŅ�ĬűĜŸÏųĜǄĜŅĹå�ÚĜ�åƚųŅ�ĉǈƖţĂƅƅ�ĹåĜ�ųĜŸÏŅĹƋĜ�Ş±ŸŸĜƴĜØ�ÚĜ�ÏƚĜ�åƚųŅ�ĉŎŎţǈƐí�ĹåĜ�ųĜŸÏŅĹƋĜ�Ş±ŸŸĜƴĜ�±�ųĜÚƚǄĜŅĹå�

ÚåĜ�ųĜÏ±ƴĜ�åÚ�åƚųŅ�íţĉƀƖ�ĹåĜ�ŞųŅƴåĹƋĜ�ĀĹ±ĹǄĜ±ųĜţ

XŲ±Úåčƚ±ĵåĹƋŅ�±Ĭ�ŞųåŸƚĵĜÆĜĬå�ƴ±ĬŅųå�ÚĜ�ųå±ĬĜǄǄŅ�ì�ŸƋ±ƋŅ�åýåƋƋƚ±ƋŅ�ĵåÚĜ±ĹƋå�ĬŅ�ŸƋ±ĹǄĜ±ĵåĹƋŅ�ÚĜ�ƚĹ�üŅĹ-

ÚŅ�Ÿƴ±ĬƚƋ±ǄĜŅĹå�ÏųåÚĜƋĜØ�ÏĘå�±Ĭ�ƐŎ�ÚĜÏåĵÆųå�ƖǈƖŎ�±ĵĵŅĹƋ±�±Ú�åƚųŅ�ŎƖţƖĿƖţƅíĉØ�ÚĜ�ÏƚĜ�ƖţĉƀƀţƐŎĉ�ÚåųĜƴ±ĹƋĜ�

Ú±ĬĬű±ÏŧƚĜŸĜǄĜŅĹå�ÚåĬ�ų±ĵŅ�Úű±ǄĜåĹÚ±��ŅåĹåųčƼţ�eĬ�ƐŎ�ÚĜÏåĵÆųå�ƖǈƖŎ�ì�ŞųåŸåĹƋå�ƚĹ�üŅĹÚŅ�Ÿƴ±ĬƚƋ±ǄĜŅĹå�

ÏųåÚĜƋĜ�ŸŞåÏĜĀÏŅØ�±�ÏŅŞåųƋƚų±�ƋŅƋ±Ĭå�ÚåĬ�ÏųåÚĜƋŅ�ƴ±ĹƋ±ƋŅ�ĹåĜ�ÏŅĹüųŅĹƋĜ�ÚĜ�±čåĹƋĜ�å�ÏŅĹŸƚĬåĹƋĜ�Şåų�åƚųŅ�

ƐíĂţƖǈíØ�ĹŅĹ�ĵŅƴĜĵåĹƋ±ƋŅ�ĹåĬĬűåŸåųÏĜǄĜŅ�ĜĹ�ÏŅųŸŅţ

{åų�Ĝ�ÏųåÚĜƋĜ�Şåų�Ĝ�ŧƚ±ĬĜ�ŸĜ±�ŸƋ±Ƌ±�ƴåųĜĀÏ±Ƌ±�ĬŲĜųųĜĬåƴ±ĹǄ±�ÚåĬĬŲ±ŞŞĬĜÏ±ǄĜŅĹå�ÚåĬ�ĵåƋŅÚŅ�ÚåĬ�ÏŅŸƋŅ�±ĵĵŅųƋĜǄ-
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Ǆ±ƋŅ�åxŅ�ÚåĬĬŲ±ƋƋƚ±ĬĜǄǄ±ǄĜŅĹå�±Ĝ�ĀĹĜ�ÚåĬĬŲåŸĜčåĹǄ±�ÚĜ�Ú±ųå�ƚĹ±�ų±ŞŞųåŸåĹƋ±ǄĜŅĹå�ƴåųĜƋĜåų±�å�ÏŅųųåƋƋ±�ÚåĬĬ±�

ŸĜƋƚ±ǄĜŅĹå�Ş±ƋųĜĵŅĹĜ±Ĭå�åÚ�åÏŅĹŅĵĜÏ±�ŸŅÏĜåƋ±ųĜ±Ø�ì�ŸƋ±Ƌ±�ĵ±ĹƋåĹƚƋ±�ĬŲĜŸÏųĜǄĜŅĹå�ŸåÏŅĹÚŅ�ĜĬ�ŞųåŸƚĵĜÆĜĬå�

ƴ±ĬŅųå�ÚĜ�ųå±ĬĜǄǄŅţ��±Ĭå�åƴåĹĜåĹǄ±�ŸĜ�ì�ƴåųĜĀÏ±Ƌ±�±Ú�åŸåĵŞĜŅ�ĜĹ�ŞųåŸåĹǄ±�ÚĜ�ÏųåÚĜƋĜ�ÏŅĹ�ŸÏ±ÚåĹǄ±�ĜĹüåųĜŅųå�

±Ĝ�ÚŅÚĜÏĜ�ĵåŸĜ�ŅØ�ĜĹ�ųĜüåųĜĵåĹƋŅ�±Ĭ�ÏųĜƋåųĜŅ�ÚåĬ�ÏŅŸƋŅ�±ĵĵŅųƋĜǄǄ±ƋŅØ�ĹåĬ�Ï±ŸŅ�ĜĹ�ÏƚĜ�Ĝ�ÏŅŸƋĜ�ÚĜ�Ƌų±ĹŸ±ǄĜŅĹåØ�

Ĭå�ÏŅĵĵĜŸŸĜŅĹĜ�å�ŅčĹĜ�±ĬƋų±�ÚĜýåųåĹǄ±�Ƌų±�ƴ±ĬŅųå�ĜĹĜǄĜ±Ĭå�å�ƴ±ĬŅųå�±�ŸÏ±ÚåĹǄ±�ŸŅĹŅ�ÚĜ�ŸÏ±ųŸŅ�ųĜĬĜåƴŅ�ŅØ�

±ĹÏŅų±Ø�ĹåĬ�Ï±ŸŅ�ÚĜ�±ƋƋƚ±ĬĜǄǄ±ǄĜŅĹåØ� ĜĹ�ŞųåŸåĹǄ±�ÚĜ�ƚĹ�Ƌ±ŸŸŅ�ÚĜ� ĜĹƋåųåŸŸå�ÚåŸƚĵĜÆĜĬå�Ú±ĬĬå�ÏŅĹÚĜǄĜŅĹĜ�

ÏŅĹƋų±ƋƋƚ±ĬĜ�ĹŅĹ�ŸĜčĹĜĀÏ±ƋĜƴ±ĵåĹƋå�ÚĜƴåųŸŅ�Ú±Ĭ�Ƌ±ŸŸŅ�ÚĜ�ĜĹƋåųåŸŸå�ÚĜ�ĵåųÏ±ƋŅţ

{åų±ĬƋųŅ�ŸĜ�ŸŞåÏĜĀÏ±�ÏĘåØ�ĜĹ�Æ±Ÿå�±ĬĬå�ÚĜŸŞŅŸĜǄĜŅĹĜ�ÚåĬĬű±ųƋĜÏŅĬŅ�ŎƖ�ÏŅĵĵ±�Ɩ�ÚåĬ�Úţ�ĬčŸţ�ŎƐĿxƖǈŎĂØ�Ĭ±�ŸŅ-

ÏĜåƋº�ĹŅĹ�Ę±�±ŞŞĬĜÏ±ƋŅ�ĜĬ�ÏųĜƋåųĜŅ�ÚåĬ�ÏŅŸƋŅ�±ĵĵŅųƋĜǄǄ±ƋŅ�±Ĝ�ÏųåÚĜƋĜ�ĜŸÏųĜƋƋĜ�ĹåĬĬŲ±ƋƋĜƴŅ�ÏĜųÏŅĬ±ĹƋå�ĜŸÏųĜƋƋĜ�ĹåĬ�

ÆĜĬ±ĹÏĜŅ�ÚåĬĬűåŸåųÏĜǄĜŅ�ÏĘĜƚŸŅ�ŞųĜĵ±�ÚåĬ�Ŏà�čåĹĹ±ĜŅ�ƖǈŎƅţ�

)MWTSRMFMPMXª�PMUYMHI
Xå�ÚĜŸŞŅĹĜÆĜĬĜƋº�ĬĜŧƚĜÚå�ŸŅĹŅ�ƴ±ĬƚƋ±Ƌå�±Ĭ�ƴ±ĬŅųå�ĹŅĵĜĹ±Ĭåţ�)ŸŸå�ŸŅĹŅ�ĜĹŸåųĜƋå�±Ĭ�ĬŅųŅ�åýåƋƋĜƴŅ�ĜĵŞŅųƋŅ�Ş±ųĜ�

±�ĿţĉíĉţŎíƖ�å�ŸŅĹŅ�ÏŅŸƋĜƋƚĜƋå�Ú±�ÚåŞŅŸĜƋĜ�Æ±ĹÏ±ųĜ�å�ŞŅŸƋ±ĬĜ�å�ƴ±ĬŅųĜ�ĜĹ�Ï±ŸŸ±ţ

Ratei e risconti attivi
F�ų±ƋåĜ�å�ųĜŸÏŅĹƋĜ�ŸŅĹŅ�ŸƋ±ƋĜ�Ï±ĬÏŅĬ±ƋĜ�ŸƚĬĬ±�Æ±Ÿå�ÚåĬ�ŞųĜĹÏĜŞĜŅ�ÚåĬĬ±�ÏŅĵŞåƋåĹǄ±Ø�ĵåÚĜ±ĹƋå�Ĭ±�ųĜŞ±ųƋĜǄĜŅĹå�
ÚåĜ�ųĜÏ±ƴĜ�åxŅ�ÏŅŸƋĜ�ÏŅĵƚĹĜ�±�ŞĜƠ�åŸåųÏĜǄĜţ
F�ųĜŸÏŅĹƋĜ�ŸŅĹŅ�ŸƋ±ƋĜ�Ï±ĬÏŅĬ±ƋĜ�ŸåÏŅĹÚŅ�ĜĬ�ÏųĜƋåųĜŅ�ÚåĬ�ŮƋåĵŞŅ�åÏŅĹŅĵĜÏŅŰ�Ú±Ĭ�ĵŅĵåĹƋŅ�ÏĘå�Ĭå�ŞųåŸƋ±ǄĜŅĹĜ�
ÏŅĹƋų±ƋƋƚ±ĬĜ�ųĜÏåƴƚƋå�ĹŅĹ�Ę±ĹĹŅ�ƚĹ�ÏŅĹƋåĹƚƋŅ�åÏŅĹŅĵĜÏŅ�ÏŅŸƋ±ĹƋå�ĹåĬ�ƋåĵŞŅ�å�ŧƚĜĹÚĜ�Ĭ±�ųĜŞ±ųƋĜǄĜŅĹå�
ÚåĬ�ÏŅŸƋŅ�Šå�ÚƚĹŧƚå�Ĭű±ƋƋųĜÆƚǄĜŅĹå�±ĬĬűåŸåųÏĜǄĜŅ�ĜĹ�ÏŅųŸŅ�ÚåĬĬ±�ŧƚŅƋ±�Ş±ųƋå�ÚĜ�ÏŅĵŞåƋåĹǄ±š�ì�åýåƋƋƚ±Ƌ±�ĜĹ�
ų±ŞŞŅųƋŅ�±ĬĬå�ÏŅĹÚĜǄĜŅĹĜ�ÚĜ�ŸƴŅĬčĜĵåĹƋŅ�ÚåĬĬ±�čåŸƋĜŅĹå�ÏŅĵå�ŞųåÏĜŸ±ƋŅ�ĹåĬ�ŞųĜĹÏĜŞĜŅ�ÏŅĹƋ±ÆĜĬå�kF��Ŏíţ
FĹ�Ş±ųƋĜÏŅĬ±ųå�ŸŅĹŅ�Ƌ±Ƌå�ųĜĬåƴ±Ƌå�ŧƚŅƋå�ÚĜ�±ĹƋĜÏĜŞ±ǄĜŅĹĜ�ųĜÏŅĹŅŸÏĜƚƋå�±�ÏĬĜåĹƋĜ�ÏŅĹĹåŸŸå�±ĬĬű±ƋƋĜƴĜƋº�ÚĜ�ųĜ-
ŸŞ±ųĵĜŅ�åĹåųčåƋĜÏŅ�Š)ţ�ţ�kš�ÏĘå�ƋųŅƴåų±ĹĹŅ�ĵ±ĹĜüåŸƋ±ǄĜŅĹå�åÏŅĹŅĵĜÏ±�ĹåčĬĜ�åŸåųÏĜǄĜ�ŸƚÏÏåŸŸĜƴĜţ�F�ÏŅĹƋĜ�

±ĹƋĜÏĜŞĜ�ųåĬ±ƋĜƴĜ�±Ĝ��))�ŸŅĹŅ�ŸƋ±ƋĜ�ŞåųƋ±ĹƋŅ�ųĜÏĬ±ŸŸĜĀÏ±ƋĜ�ĹåĜ�ųĜŸÏŅĹƋĜ�ŞĜƚƋƋŅŸƋŅ�ÏĘå�ĹåĜ�ÏųåÚĜƋĜţ�� 

Patrimonio netto
Xå�ƴŅÏĜ�ŸŅĹŅ�åŸŞŅŸƋå�ĜĹ�ÆĜĬ±ĹÏĜŅ�±Ĭ�ĬŅųŅ�ƴ±ĬŅųå�ÏŅĹƋ±ÆĜĬå�ŸåÏŅĹÚŅ�Ĭå�ĜĹÚĜÏ±ǄĜŅĹĜ�ÏŅĹƋåĹƚƋå�ĹåĬ�ŞųĜĹÏĜŞĜŅ�

ÏŅĹƋ±ÆĜĬå�kF��Ɩíţ�

Fondi per rischi e oneri
F�üŅĹÚĜ�Şåų�ųĜŸÏĘĜ�å�ŅĹåųĜ�ŸŅĹŅ�ŸƋ±ƋĜ�ŸƋ±ĹǄĜ±ƋĜ�±�ÏŅŞåųƋƚų±�ÚåĬĬå�Ş±ŸŸĜƴĜƋº�Ĭ±�ÏƚĜ�åŸĜŸƋåĹǄ±�ì�ųĜƋåĹƚƋ±�ÏåųƋ±�

Ņ�ŞųŅÆ±ÆĜĬåØ�Şåų�Ĭå�ŧƚ±ĬĜ�±ĬĬ±�ÏĘĜƚŸƚų±�ÚåĬĬŲåŸåųÏĜǄĜŅ�ĹŅĹ�ŸŅĹŅ�ÚåƋåųĵĜĹ±ÆĜĬĜ�ĬŲ±ĵĵŅĹƋ±ųå�Ņ�Ĭ±�Ú±Ƌ±�ÚĜ�

sopravvenienza.

X±�ÏŅŸƋĜƋƚǄĜŅĹå�ÚåĜ�üŅĹÚĜ�ì�ŸƋ±Ƌ±�åýåƋƋƚ±Ƌ±�ĜĹ�Æ±Ÿå�±Ĝ�ŞųĜĹÏĜŞĜ�ÚĜ�ŞųƚÚåĹǄ±�å�ÚĜ�ÏŅĵŞåƋåĹǄ±Ø�ŅŸŸåųƴ±ĹÚŅ�

Ĭå�ŞųåŸÏųĜǄĜŅĹĜ�ÚåĬ�ŞųĜĹÏĜŞĜŅ�ÏŅĹƋ±ÆĜĬå�kF��ƐŎţ�:ĬĜ�±ÏÏ±ĹƋŅĹ±ĵåĹƋĜ�ÏŅųųåĬ±ƋĜ�ŸŅĹŅ�ųĜĬåƴ±ƋĜ�ĹåĬ�ÏŅĹƋŅ�åÏŅ-

ĹŅĵĜÏŅ�ÚåĬĬűåŸåųÏĜǄĜŅ�ÚĜ�ÏŅĵŞåƋåĹǄ±Ø�ĜĹ�Æ±Ÿå�±Ĭ�ÏųĜƋåųĜŅ�ÚĜ�ÏĬ±ŸŸĜĀÏ±ǄĜŅĹå�ŮŞåų�Ĺ±Ƌƚų±Ű�ÚåĜ�ÏŅŸƋĜţ

8VEXXEQIRXS�HM�ǻRI�VETTSVXS�HM�PEZSVS�WYFSVHMREXS
FĬ��8��ì�ŸƋ±ƋŅ�Ï±ĬÏŅĬ±ƋŅ�ÏŅĹüŅųĵåĵåĹƋå�±�ŧƚ±ĹƋŅ�ŞųåƴĜŸƋŅ�Ú±ĬĬŲ±ųƋţ�ƖŎƖǈ�ÚåĬ�ÏŅÚĜÏå�ÏĜƴĜĬåØ�ƋåĹƚƋŅ�ÏŅĹƋŅ�
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ÚåĬĬå�ÚĜŸŞŅŸĜǄĜŅĹĜ�ĬåčĜŸĬ±ƋĜƴå�å�ÚåĬĬå�ŸŞåÏĜĀÏĜƋº�ÚåĜ�ÏŅĹƋų±ƋƋĜ�å�ÚåĬĬå�Ï±ƋåčŅųĜå�ŞųŅüåŸŸĜŅĹ±ĬĜØ�å�ÏŅĵŞųåĹ-

Úå�Ĭå�ŧƚŅƋå�±ĹĹƚå�ĵ±Ƌƚų±Ƌå�å�Ĭå�ųĜƴ±ĬƚƋ±ǄĜŅĹĜ�åýåƋƋƚ±Ƌå�ŸƚĬĬ±�Æ±Ÿå�ÚåĜ�ÏŅåþÏĜåĹƋĜ�F��e�ţ�

eĬ�ƐŎ�ÚĜÏåĵÆųå�ƖǈƖŎ�ĜĬ�üŅĹÚŅØ�ĜĹÏųåĵåĹƋ±ƋŅ�±ĹÏĘå�Şåų�åýåƋƋŅ�ÚåĬĬű±ÏŧƚĜŸĜǄĜŅĹå�ÚåĬ�ų±ĵŅ�Úű±ǄĜåĹÚ±��Ņå-

ĹåųčƼ�å�ÚåĬ�ŞåųŸŅĹ±Ĭå�ü±ÏåĹƋå�Ş±ųƋå�ÚåĬ�ŞåųĜĵåƋųŅ�ÚĜ�±ÏŧƚĜŸĜǄĜŅĹåØ�ųĜŸƚĬƋ±�Ş±ųĜ�±�åƚųŅ�ƀŎǈţŎƐǈţ

XŲ±ĵĵŅĹƋ±ųå�ÚåĬ�üŅĹÚŅ�ì�ųĜĬåƴ±ƋŅ�±Ĭ�ĹåƋƋŅ�ÚåčĬĜ�±ÏÏŅĹƋĜ�åųŅč±ƋĜ�å�ÚåĬĬå�ŧƚŅƋå�ƚƋĜĬĜǄǄ±Ƌå�Şåų�Ĭå�ÏåŸŸ±ǄĜŅĹĜ�

ÚåĬ�ų±ŞŞŅųƋŅ�ÚĜ�Ĭ±ƴŅųŅ�ĜĹƋåųƴåĹƚƋå�ĹåĬ�ÏŅųŸŅ�ÚåĬĬŲåŸåųÏĜǄĜŅ�å�ų±ŞŞųåŸåĹƋ±�ĜĬ�ÚåÆĜƋŅ�ÏåųƋŅ�ĹåĜ�ÏŅĹüųŅĹƋĜ�ÚåĜ�

Ĭ±ƴŅų±ƋŅųĜ�ÚĜŞåĹÚåĹƋĜ�±ĬĬ±�Ú±Ƌ±�ÚĜ�ÏĘĜƚŸƚų±�ÚåĬ�ÆĜĬ±ĹÏĜŅţ

Debiti
F�ÚåÆĜƋĜ�ŸŅĹŅ�ŸƋ±ƋĜ�ųĜĬåƴ±ƋĜ�ĜĹ�ÆĜĬ±ĹÏĜŅ�ŸåÏŅĹÚŅ�ĜĬ�ÏųĜƋåųĜŅ�ÚåĬ�ÏŅŸƋŅ�±ĵĵŅųƋĜǄǄ±ƋŅØ�ÏŅĵå�ÚåĀĹĜƋŅ�Ú±ĬĬŲ±ųƋţƖĉƖƅ�

ÏţƖ�ÏţÏţØ�ƋåĹåĹÚŅ�ÏŅĹƋŅ�ÚåĬ�ü±ƋƋŅųå�ƋåĵŞŅų±ĬåØ�ÏŅĹüŅųĵåĵåĹƋå�±�ŧƚ±ĹƋŅ�ŞųåƴĜŸƋŅ�Ú±ĬĬŲ±ųƋţ�ƖĉƖƅØ�ÏŅĵ-

ĵ±�ŎØ�Ĺţ�í�ÚåĬ�ÏŅÚĜÏå�ÏĜƴĜĬåţ�{åų�Ĝ�ÚåÆĜƋĜ�Şåų�Ĝ�ŧƚ±ĬĜ�ŸĜ±�ŸƋ±Ƌ±�ƴåųĜĀÏ±Ƌ±�ĬŲĜųųĜĬåƴ±ĹǄ±�ÚåĬĬŲ±ŞŞĬĜÏ±ǄĜŅĹå�ÚåĬ�

ĵåƋŅÚŅ�ÚåĬ�ÏŅŸƋŅ�±ĵĵŅųƋĜǄǄ±ƋŅ�åxŅ�ÚåĬĬŲ±ƋƋƚ±ĬĜǄǄ±ǄĜŅĹåØ�±Ĝ�ĀĹĜ�ÚåĬĬŲåŸĜčåĹǄ±�ÚĜ�Ú±ųå�ƚĹ±�ų±ŞŞųåŸåĹ-

Ƌ±ǄĜŅĹå�ƴåųĜƋĜåų±�å�ÏŅųųåƋƋ±�ÚåĬĬ±�ŸĜƋƚ±ǄĜŅĹå�Ş±ƋųĜĵŅĹĜ±Ĭå�åÚ�åÏŅĹŅĵĜÏ±�ŸŅÏĜåƋ±ųĜ±Ø�ì�ŸƋ±Ƌ±�ĵ±ĹƋåĹƚƋ±�

ĬŲĜŸÏųĜǄĜŅĹå�ŸåÏŅĹÚŅ�ĜĬ�ƴ±ĬŅųå�ĹŅĵĜĹ±Ĭåţ��±Ĭå�åƴåĹĜåĹǄ±�ŸĜ�ì�ƴåųĜĀÏ±Ƌ±�±Ú�åŸåĵŞĜŅ�ĜĹ�ŞųåŸåĹǄ±�ÚĜ�ÚåÆĜƋĜ�

ÏŅĹ�ŸÏ±ÚåĹǄ±�ĜĹüåųĜŅųå�±Ĝ�ÚŅÚĜÏĜ�ĵåŸĜ�ŅØ�ĜĹ�ųĜüåųĜĵåĹƋŅ�±Ĭ�ÏųĜƋåųĜŅ�ÚåĬ�ÏŅŸƋŅ�±ĵĵŅųƋĜǄǄ±ƋŅØ�ĹåĬ�Ï±ŸŅ�ĜĹ�ÏƚĜ�

Ĝ�ÏŅŸƋĜ�ÚĜ�Ƌų±ĹŸ±ǄĜŅĹåØ�Ĭå�ÏŅĵĵĜŸŸĜŅĹĜ�å�ŅčĹĜ�±ĬƋų±�ÚĜýåųåĹǄ±�Ƌų±�ƴ±ĬŅųå�ĜĹĜǄĜ±Ĭå�å�ƴ±ĬŅųå�±�ŸÏ±ÚåĹǄ±�ŸŅĹŅ�

ÚĜ�ŸÏ±ųŸŅ�ųĜĬĜåƴŅ�ŅØ�±ĹÏŅų±Ø�ĹåĬ�Ï±ŸŅ�ÚĜ�±ƋƋƚ±ĬĜǄǄ±ǄĜŅĹåØ�ĜĹ�ŞųåŸåĹǄ±�ÚĜ�ƚĹ�Ƌ±ŸŸŅ�ÚĜ�ĜĹƋåųåŸŸå�ÚåŸƚĵĜÆĜĬå�

Ú±ĬĬå�ÏŅĹÚĜǄĜŅĹĜ�ÏŅĹƋų±ƋƋƚ±ĬĜ�ĹŅĹ�ŸĜčĹĜĀÏ±ƋĜƴ±ĵåĹƋå�ÚĜƴåųŸŅ�Ú±Ĭ�Ƌ±ŸŸŅ�ÚĜ�ĜĹƋåųåŸŸå�ÚĜ�ĵåųÏ±ƋŅţ

�{åų±ĬƋųŅ�ŸĜ�ŸŞåÏĜĀÏ±�ÏĘåØ� ĜĹ�Æ±Ÿå�±ĬĬå�ÚĜŸŞŅŸĜǄĜŅĹĜ�ÚåĬĬű±ųƋĜÏŅĬŅ�ŎƖ�ÏŅĵĵ±�Ɩ�ÚåĬ�%ţ�XčŸţ� ŎƐĿxƖǈŎĂØ� Ĭ±�

ŸŅÏĜåƋº�ĹŅĹ�Ę±�±ŞŞĬĜÏ±ƋŅ� ĜĬ�ÏųĜƋåųĜŅ�ÚåĬ�ÏŅŸƋŅ�±ĵĵŅųƋĜǄǄ±ƋŅ�±Ĝ�ÚåÆĜƋĜ� ĜŸÏųĜƋƋĜ�ĹåĬ�ÆĜĬ±ĹÏĜŅ�ÚåĬĬűåŸåųÏĜǄĜŅ�

ÏĘĜƚŸŅ�ŞųĜĵ±�ÚåĬ�Ŏà�čåĹĹ±ĜŅ�ƖǈŎƅţ�

X±�ÏĬ±ŸŸĜĀÏ±ǄĜŅĹå�ÚåĜ�ÚåÆĜƋĜ�Ƌų±�Ĭå�ƴ±ųĜå�ƴŅÏĜ�ÚĜ�ÚåÆĜƋŅ�ì�åýåƋƋƚ±Ƌ±�ŸƚĬĬ±�Æ±Ÿå�ÚåĬĬ±�Ĺ±Ƌƚų±�ŠŅ�ÚåĬĬűŅųĜčĜĹåš�

ÚåčĬĜ�ŸƋåŸŸĜ�ųĜŸŞåƋƋŅ�±ĬĬ±�čåŸƋĜŅĹå�ŅųÚĜĹ±ųĜ±�±�ŞųåŸÏĜĹÚåųå�Ú±Ĭ�ŞåųĜŅÚŅ�ÚĜ�ƋåĵŞŅ�åĹƋųŅ�ÏƚĜ�Ĭå�Ş±ŸŸĜƴĜƋº�

devono essere estinte.

Ratei e risconti passivi
F�ų±ƋåĜ�å�ųĜŸÏŅĹƋĜ�ŸŅĹŅ�ŸƋ±ƋĜ�Ï±ĬÏŅĬ±ƋĜ�ŸƚĬĬ±�Æ±Ÿå�ÚåĬ�ŞųĜĹÏĜŞĜŅ�ÚåĬĬ±�ÏŅĵŞåƋåĹǄ±Ø�ĵåÚĜ±ĹƋå�Ĭ±�ųĜŞ±ųƋĜǄĜŅĹå�

ÚåĜ�ÏŅŸƋĜ�åxŅ�ųĜÏ±ƴĜ�ÏŅĵƚĹĜ�±�ŞĜƠ�åŸåųÏĜǄĜţ�

F�ų±ƋåĜ�ųåĬ±ƋĜƴĜ�ŸŅĹŅ�ŸƋ±ƋĜ�Ï±ĬÏŅĬ±ƋĜ�ŸåÏŅĹÚŅ�ĜĬ�ÏųĜƋåųĜŅ�ÚåĬ�ŮƋåĵŞŅ�åÏŅĹŅĵĜÏŅŰ�Ú±Ĭ�ĵŅĵåĹƋŅ�ÏĘå�Ĭå�Şųå-

ŸƋ±ǄĜŅĹĜ�ÏŅĹƋų±ƋƋƚ±ĬĜ�ųĜÏåƴƚƋå�ĹŅĹ�Ę±ĹĹŅ�ƚĹ�ÏŅĹƋåĹƚƋŅ�åÏŅĹŅĵĜÏŅ�ÏŅŸƋ±ĹƋå�ĹåĬ�ƋåĵŞŅ�å�ŧƚĜĹÚĜ�Ĭ±�ųĜ-

Ş±ųƋĜǄĜŅĹå�ÚåĬ�ÏŅŸƋŅ� Šå�ÚƚĹŧƚå�Ĭű±ƋƋųĜÆƚǄĜŅĹå�±ĬĬűåŸåųÏĜǄĜŅ� ĜĹ�ÏŅųŸŅ�ÚåĬĬ±�ŧƚŅƋ±�Ş±ųƋå�ÚĜ�ÏŅĵŞåƋåĹǄ±š�

ì� åýåƋƋƚ±Ƌ±� ĜĹ� ų±ŞŞŅųƋŅ� ±ĬĬå� ÏŅĹÚĜǄĜŅĹĜ� ÚĜ� ŸƴŅĬčĜĵåĹƋŅ�ÚåĬĬ±� čåŸƋĜŅĹå� ÏŅĵå�ŞųåÏĜŸ±ƋŅ� ĹåĬ� ŞųĜĹÏĜŞĜŅ�

ÏŅĹƋ±ÆĜĬå�kF��Ŏíţ����

Altre informazioni

Operazioni con obbligo di retrocessione a termine
X±�ŸŅÏĜåƋºØ�±Ĝ�ŸåĹŸĜ�ÚåĬĬŲ±ųƋţƖĉƖƀ�Ĺţ�ƅěƋåųØ�±ƋƋåŸƋ±�ÏĘå�ĹåĬ�ÏŅųŸŅ�ÚåĬĬŲåŸåųÏĜǄĜŅ�ĹŅĹ�Ę±�ŞŅŸƋŅ� ĜĹ�åŸŸåųå�

±ĬÏƚĹ±�ŅŞåų±ǄĜŅĹå�ŸŅččåƋƋ±�±ĬĬŲŅÆÆĬĜčŅ�ÚĜ�ųåƋųŅÏåŸŸĜŅĹå�±�ƋåųĵĜĹåţ
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Nota integrativa | attivo

%Ĝ�ŸåčƚĜƋŅ�ŸĜ�±Ĺ±ĬĜǄǄ±ĹŅ�ĹåĬ�ÚåƋƋ±čĬĜŅ�Ĝ�ĵŅƴĜĵåĹƋĜ�ÚåĬĬå�ŸĜĹčŅĬå�ƴŅÏĜ�ÚĜ�ÆĜĬ±ĹÏĜŅØ�ŸåÏŅĹÚŅ�ĜĬ�ÚåƋƋ±ƋŅ�ÚåĬĬ±�

ĹŅųĵ±ƋĜƴ±�ƴĜčåĹƋåţ�

Immobilizzazioni
IMMOBILIZZAZIONI IMMATERIALI

Movimenti delle immobilizzazioni immateriali
%ŅŞŅ� ĬűĜŸÏųĜǄĜŅĹå� ĜĹ� ÏŅĹƋŅ� åÏŅĹŅĵĜÏŅ� ÚåĬĬå� ŧƚŅƋå� ÚĜ� ±ĵĵŅųƋ±ĵåĹƋŅ� ÚåĬĬűåŸåųÏĜǄĜŅØ� Ş±ųĜ� ±Ú� åƚųŅ�

ƐţƖĿǈţŎƅĉØ�Ĭå�ĜĵĵŅÆĜĬĜǄǄ±ǄĜŅĹĜ�Ĝĵĵ±ƋåųĜ±ĬĜ�±ĵĵŅĹƋ±ĹŅ�±Ú�åƚųŅ�ĂŎţƅŎƖţƅĉĂţ

�ų±�Ĭå�ŸƋåŸŸå�ŸĜ�ŸåčĹ±Ĭ±�Ĭ±�ųĜÏĬ±ŸŸĜĀÏ±�ŞųåŸåĹƋå�ĹåĬĬå� ĜĵĵŅÆĜĬĜǄǄ±ǄĜŅĹĜ� Ĝĵĵ±ƋåųĜ±ĬĜ� ĜĹ�ÏŅųŸŅ�å�±ÏÏŅĹƋĜ�

ŠƴŅÏå��ţFţƅš�Şåų�ĬŲĜĵŞŅųƋŅ�ÚĜ�åƚųŅ�ĉƖŎţǈǈƅØ�ųåĬ±ƋĜƴ±ĵåĹƋå�±Ĝ�ÏåŸŞĜƋĜØ�ŞųåÏåÚåĹƋåĵåĹƋå�ĜŸÏųĜƋƋĜ�ĜĹ�Ƌ±Ĭå�ƴŅÏåØ�

ŅŞŞŅųƋƚĹ±ĵåĹƋå�ÏŅĬĬŅÏ±ƋĜ�ĹåĬ�ŞųåŸåĹƋå�ÆĜĬ±ĹÏĜŅ�ŠƴŅÏå��ţFţŎ�å��ţFţĂš�å�ÏŅŸƋĜƋƚĜƋĜ�Ú±Ĭ�ÏŅŸƋŅ�ÚåĜ�ÚĜŞåĹÚåĹƋĜ�

ÚĜ��ĜĹåųč±Ÿ��Ş±�å�eFae:��Ş±�ĜĵŞĜåč±ƋĜ�ĹåĬ�ƖǈƖǈ�Şåų�ĜĬ�ŞųŅčåƋƋŅ�ÚĜ�±ÏŧƚĜŸĜǄĜŅĹå�ÚĜ��ŅåĹåųčƼ��ųĬţ

cåĬĬ±�Ƌ±ÆåĬĬ±�ŸŅĹŅ�åŸŞŅŸƋå�Ĭå�ĵŅƴĜĵåĹƋ±ǄĜŅĹĜ�ÚåĬĬå�ĜĵĵŅÆĜĬĜǄǄ±ǄĜŅĹĜ�ĜĹ�ŅččåƋƋŅţ�

COSTI DI 
IMPIANTO
 E AMPLIA-

MENTO

COSTI DI 
SVILUPPO

CONCESSIO-
NI, LICENZE, 

MARCHI E 
DIRITTI SIM.

AVVIA-
MENTO

IMMOBILIZ. 
IMMATER. 
IN CORSO 

E ACCONTI

ALTRE 
IMMOBILIZ. 
IMMATER.

TOTALE 
IMMOBILIZ.
 IMMATER.

Valore di inizio esercizio

Costo 193.314 9.742 1.266.287 2.097.686 421.006 359.559 4.347.594

eĵĵŅųƋ±ĵåĹƋĜ�
Š8ţÚŅ�±ĵĵŅųƋ±ĵţš

193.314 9.742 1.130.883 2.097.686 - 311.144 3.742.769

�±ĬŅųå�ÚĜ�ÆĜĬ±ĹÏĜŅ - - 135.404 - 421.006 48.415 604.825

:EVME^MSRM�RIPPƶIWIVGM^MS

FĹÏųåĵåĹƋĜ�Şåų�
±ÏŧƚĜŸĜǄĜŅĹĜ

- - 188.570 50.895.744 - 49.493 51.133.807

�ĜÏĬ±ŸŸĜĀÏĘå�ŠÚåĬ�
ƴ±ĬŅųå�ÚĜ�ÆĜĬ±ĹÏĜŅš

217.320 - - 203.686 (421.006) - -

eĵĵŅųƋ±ĵåĹƋŅ�
ÚåĬĬűåŸåųÏĜǄĜŅ

43.464 - 218.418 3.005.868 - 22.414 3.290.164

Altre variazioni - - 231.805 2.741.074 - 209.150 3.182.029

Totale variazioni 173.856 ě 201.957 50.834.636 (421.006) 236.229 51.025.672

:EPSVI�HM�ǻRI�IWIVGM^MS

Costo 410.634 9.742 1.686.662 55.938.191 - 618.202 58.663.431

eĵĵŅųƋ±ĵåĹƋĜ�
Š8ţÚŅ�±ĵĵŅųƋ±ĵţš

236.778 9.742 1.349.301 5.103.554 - 351.411 7.050.786

�±ĬŅųå�ÚĜ�ÆĜĬ±ĹÏĜŅ 173.856 - 337.361 50.834.637 - 266.791 51.612.645
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X±�ƴŅÏå�Ů�ŅĹÏåŸŸĜŅĹĜØ�ĬĜÏåĹǄåØ�ĵ±ųÏĘĜ�å�ÚĜųĜƋƋĜ�ŸĜĵĜĬĜŰ�ŸĜ�ì�ĜĹÏųåĵåĹƋ±Ƌ±�ĹåĬ�ÏŅųŸŅ�ÚåĬĬűåŸåųÏĜǄĜŅ�Şåų�åƚųŅ�

ŎííţĂƀǈØ�±�ŸåčƚĜƋŅ�ÚåĬĬå�ƚĬƋåųĜŅųĜ�ĜĵŞĬåĵåĹƋ±ǄĜŅĹĜ�ÚåĜ�ŸŅüƋƵ±ųå�Şåų�Ĭ±�čåŸƋĜŅĹå�ÚåĬ�ŸåųƴĜǄĜŅ�ÚĜ�ƴåĹÚĜƋ±�

å�ÚåĬĬå�ĹƚŅƴå�ŅýåųƋå�ÏŅĵĵåųÏĜ±ĬĜ�Şåų�č±Ÿ�åÚ�åĹåųčĜ±�åĬåƋƋųĜÏ±�ŅĬƋųå�±ĬĬűĜĹÏųåĵåĹƋŅ�ĜĹÚĜÏ±ƋŅ�±ĬĬ±�ųĜč±�

ŮeĬƋųå�ƴ±ųĜ±ǄĜŅĹĜŰ�ÚåųĜƴ±ĹƋå�Ú±ĬĬű±ÏŧƚĜŸĜǄĜŅĹå�ÚåĬ�ų±ĵŅ�Úű±ǄĜåĹÚ±�å�ųåĬ±ƋĜƴŅ�±Ĭ�ŸŅüƋƵ±ųå�ÚĜ�ü±ƋƋƚų±ǄĜŅĹå�

±ĬĬå�{ƚÆÆĬĜÏĘå�eĵĵĜĹĜŸƋų±ǄĜŅĹĜţ

�Ņĵå�ŞųåÏĜŸ±ƋŅ�ĹåĜ�ŞųåÏåÚåĹƋĜ�Ş±ų±čų±ĀØ�Ĭ±�ƴ±ųĜ±ǄĜŅĹå�ŞĜƠ�ŸĜčĹĜĀÏ±ƋĜƴ±�ì�ĜĹåųåĹƋå�Ĭ±�ųĜĬåƴ±ǄĜŅĹå�ÚåĬĬű±ƴ-

ƴĜ±ĵåĹƋŅ�ÏŅųųåĬ±ƋŅ�±ĬĬű±ÏŧƚĜŸĜǄĜŅĹå�ÚåĬ�ų±ĵŅ�Úű±ǄĜåĹÚ±��ŅåĹåųčƼØ�ĜĬ�ÏƚĜ�ŞųŅÏåŸŸŅ�ŸĜ�±ĵĵŅųƋ±ĵåĹƋŅ�ì�

ŸƋ±ƋŅ�ÚåĀĹĜƋŅ�ĜĹ�Ŏí�±ĹĹĜØ�ÏŅĹŸĜÚåų±ĹÚŅ�Ĝ�ÆåĹåĀÏĜ�åÏŅĹŅĵĜÏĜ�ÏĘå�ŸĜ�±ƋƋåĹÚŅĹŅ�Ú±ĬĬűŅŞåų±ǄĜŅĹå�åýåƋƋƚ±Ƌ±ţ�

{åų�ĜĬ�ÏųĜƋåųĜŅ�ÚĜ�ƴ±ĬƚƋ±ǄĜŅĹå�ŸĜ�ųĜĹƴĜ±�±�ŧƚ±ĹƋŅ�ŞųåÏĜŸ±ƋŅ�±Ĭ�Ş±ų±čų±üŅ�ĜĹåųåĹƋåţ

X±�ƴŅÏå�ŮeĬƋųå� ĜĵĵŅÆĜĬĜǄǄ±ǄĜŅĹĜ� Ĝĵĵ±ƋåųĜ±ĬĜŰ�Ę±�ŸƚÆĜƋŅ�ƚĹ� ĜĹÏųåĵåĹƋŅ�ĹåĬĬűåŸåųÏĜǄĜŅ�ÚĜ�åƚųŅ�ĉĿţĉĿƐØ�å�

ŸĜ�ųĜüåųĜŸÏå�±Ú�ĜĹƴåŸƋĜĵåĹƋĜ�ŸŅŸƋåĹƚƋĜ�Şåų�Ĭű±ŞåųƋƚų±�ÚĜ�ĹƚŅƴĜ�ŸŞŅųƋåĬĬĜ�ŅĬƋųå�±ĬĬűĜĹÏųåĵåĹƋŅ�ĜĹÚĜÏ±ƋŅ�±ĬĬ±�

ųĜč±�ŮeĬƋųå�ƴ±ųĜ±ǄĜŅĹĜŰ�ÚåųĜƴ±ĹƋå�Ú±ĬĬű±ÏŧƚĜŸĜǄĜŅĹå�ÚåĬ�ų±ĵŅ�Úű±ǄĜåĹÚ±�å�ųåĬ±ƋĜƴŅ�±�Ĭ±ƴŅųĜ�åýåƋƋƚ±ƋĜ�ĹåĜ�ƴ±ųĜ�

sportelli.

IMMOBILIZZAZIONI MATERIALI

Movimenti delle immobilizzazioni materiali
Xå�ĜĵĵŅÆĜĬĜǄǄ±ǄĜŅĹĜ�ĵ±ƋåųĜ±ĬĜ�±ĵĵŅĹƋ±ĹŅ�±Ú�åƚųŅ�ŎţǈíŎţíƖƖØ�±Ĭ�ĹåƋƋŅ�ÚåĜ�ųåĬ±ƋĜƴĜ�üŅĹÚĜ�±ĵĵŅųƋ±ĵåĹƋŅØ�

ÏĘå�ųĜŸƚĬƋ±ĹŅ�åŸŸåųå�Ş±ųĜ�±Ú�åƚųŅ�ĉţĿŎƖţƀƖǈţ

cåĬĬ±�Ƌ±ÆåĬĬ±�ÏĘå�Ÿåčƚå�ŸŅĹŅ�åŸŞŅŸƋå�Ĭå�ĵŅƴĜĵåĹƋ±ǄĜŅĹĜ�ÚåĬĬå�ĜĵĵŅÆĜĬĜǄǄ±ǄĜŅĹĜ�ĜĹ�ŅččåƋƋŅţ

IMPIANTI E 
MACCHINARIO

ATTREZZATURE 
INDUSTRIALI E 
COMMERCIALI

ALTRE 
IMMOBILIZ.
MATERIALI

IMMOBILIZ.
 MATERIALI 
IN CORSO

 E ACCONTI

TOTALE 
IMMOBILIZ.
MATERIALI

Valore di inizio esercizio

Costo 5.499.498 8.362 169.226 231.849 5.908.935

eĵĵŅųƋ±ĵåĹƋĜ�Š8ŅĹÚŅ�
±ĵĵŅųƋ±ĵåĹƋŅš

4.131.874 8.362 163.964 - 4.304.200

�±ĬŅųå�ÚĜ�ÆĜĬ±ĹÏĜŅ 1.367.624 - 5.262 231.849 1.604.735

:EVME^MSRM�RIPPƶIWIVGM^MS

FĹÏųåĵåĹƋĜ�Şåų�
±ÏŧƚĜŸĜǄĜŅĹĜ

4.127 - 18.038 - 22.165

%åÏųåĵåĹƋĜ�Şåų�
±ĬĜåĹ±ǄĜŅĹĜ�å�ÚĜŸĵĜŸŸĜŅĹĜ�
ŠÚåĬ�ƴ±ĬŅųå�ÚĜ�ÆĜĬ±ĹÏĜŅš

36.915 - - - 36.915

eĵĵŅųƋ±ĵåĹƋŅ�
ÚåĬĬűåŸåųÏĜǄĜŅ

494.660 - 79.559 - 574.219

Altre variazioni - - 100.358 - 100.358

Totale variazioni (527.448) ě 38.837 ě (488.611)
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IMPIANTI E 
MACCHINARIO

ATTREZZATURE 
INDUSTRIALI E 
COMMERCIALI

ALTRE 
IMMOBILIZ.
MATERIALI

IMMOBILIZ.
 MATERIALI 
IN CORSO

 E ACCONTI

TOTALE 
IMMOBILIZ.
MATERIALI

:EPSVI�HM�ǻRI�IWIVGM^MS

Costo 5.466.709 8.362 287.622 231.849 5.994.542

eĵĵŅųƋ±ĵåĹƋĜ�Š8ŅĹÚŅ�
±ĵĵŅųƋ±ĵåĹƋŅš

4.623.148 8.362 281.210 - 4.912.720

�±ĬŅųå�ÚĜ�ÆĜĬ±ĹÏĜŅ 843.561 - 6.412 231.849 1.081.822

:ĬĜ�ĜĹÏųåĵåĹƋĜ�ÚåĬĬ±�ƴŅÏå�ŮFĵŞĜ±ĹƋĜ�å�ĵ±ÏÏĘĜĹ±ųĜŰØ�Ş±ųĜ�±Ú�åƚųŅ�ĉţŎƖƀØ�ŸĜ�ųĜüåųĜŸÏŅĹŅ�±ĬĬűĜĵŞĬåĵåĹƋ±ǄĜŅĹå�

ÚåĬĬűĜĵŞĜ±ĹƋŅ�ĬåÚ�ĹåĬ�ÏåĹƋųŅ�ĀƋĹåŸŸ�c±Ƌě8ĜƋ�ŸĜƋŅ�±�aŅčĬĜ±�å�±Ĝ�Ĭ±ƴŅųĜ�åŸåčƚĜƋĜ�ŸƚĬĬűĜĵŞĜ±ĹƋŅ�ÚĜ�ÏŅčåĹåų±-

ǄĜŅĹå�ÚåĬĬå�ŞĜŸÏĜĹå�%Ņč±ĬĜ�ÚĜ�aŅÚåĹ±Ø�±ĬĜåĹ±ƋŅ�Ş±ųǄĜ±ĬĵåĹƋå�ĹåĬ�ÏŅųŸŅ�ÚåĬĬűåŸåųÏĜǄĜŅ�ŞųåÏåÚåĹƋåţ�

�Ĝ�åƴĜÚåĹǄĜ±�ĜĹŅĬƋųåØ�ƚĹ�ÚåÏųåĵåĹƋŅ�Ş±ųĜ�±Ú�åƚųŅ�ƐƅţĿŎĂ�ųåĬ±ƋĜƴŅ�±ĬĬ±�ÚĜŸĵĜŸŸĜŅĹå�ÚåĬĬűĜĵŞĜ±ĹƋŅ�üŅƋŅƴŅĬ-

taico di Mas.

X±�ƴŅÏå�ŮeĬƋųå�ĜĵĵŅÆĜĬĜǄǄ±ǄĜŅĹĜ�ĵ±ƋåųĜ±ĬĜŰ�ŸĜ�ì�ĜĹÏųåĵåĹƋ±Ƌ±�ĹåĬĬűåŸåųÏĜǄĜŅ�Şåų�åƚųŅ�ŎíţǈƐíØ�å�ŸĜ�ųĜüåųĜŸÏå�

±Ú�ĜĹƴåŸƋĜĵåĹƋĜ�ųåĬ±ƋĜƴĜ�±ĬĬű±ÏŧƚĜŸƋŅ�ÚĜ�ĵŅÆĜĬĜ�å�±ųųåÚŅ�Şåų�Ĭű±ŞåųƋƚų±�ÚåĜ�ĹƚŅƴĜ�ŸŞŅųƋåĬĬĜØ�ŅĬƋųå�ÏĘå�±ĬĬű±Ï-

ŧƚĜŸƋŅ�ÚĜ�Ę±ųÚƵ±ųå�å�±ĬƋųĜ�ŸƋųƚĵåĹƋĜ�ĜĹüŅųĵ±ƋĜÏĜţ

X±�ƴŅÏå�ŮeĬƋųå�ƴ±ųĜ±ǄĜŅĹĜŰ�ĵŅƴĜĵåĹƋ±Ƌ±�Şåų�åƚųŅ�ŎǈǈţƐĂíØ�±ÏÏŅčĬĜå�Ĝ�ÏåŸŞĜƋĜ�ÚåųĜƴ±ĹƋĜ�Ú±ĬĬű±ÏŧƚĜŸĜǄĜŅĹå�

ÚåĬ�ų±ĵŅ�Úű±ǄĜåĹÚ±�åƻ��ŅåĹåųčƼ×�ĹåĬĬŅ�ŸŞåÏĜĀÏŅ�±ÏÏŅčĬĜå�ÚĜŸŞŅŸĜƋĜƴĜ�ĜĹüŅųĵ±ƋĜÏĜØ�ŸƋųƚĵåĹƋĜ�å�ĵ±ÏÏĘĜĹå�

ÚűƚþÏĜŅØ�ĵŅÆĜĬĜ�å�±ųųåÚ±ĵåĹƋĜ�ƴ±ųĜţ

X±�ƴŅÏå�ŮFĵĵŅÆĜĬĜǄǄ±ǄĜŅĹĜ�ĵ±ƋåųĜ±ĬĜ�ĜĹ�ÏŅųŸŅ�å�±ÏÏŅĹƋĜŰ�±ÏÏŅčĬĜå�ĜĹƴåŸƋĜĵåĹƋĜ�ųåĬ±ƋĜƴĜ�±ĬĬűĜĵŞĜ±ĹƋŅ�üŅƋŅ-

ƴŅĬƋ±ĜÏŅ�cåƵ�8±Úåĵ�Şåų�åƚųŅ�ŎíƖţƅíƐØ�Şåų�ÏƚĜ�ŸĜ�ì�ĜĹ�±ƋƋåŸ±�ÚåĬĬű±ÏÏåųƋ±ĵåĹƋŅ�ƋåÏĹĜÏŅ�ŞųåƴåĹƋĜƴŅØ�åÚ�

åƚųŅ�ĉĿţŎƅƅ�ųåĬ±ƋĜƴĜ�±ĬĬűĜĵŞĜ±ĹƋŅ�üŅƋŅƴŅĬƋ±ĜÏŅ��ƋŅĹå��±ƋĘƵå±ųØ�Ĭ±�ÏƚĜ�Ƌų±ƋƋ±ƋĜƴ±�ÚĜ�±ÏŧƚĜŸĜǄĜŅĹå�Ę±�ŸƚÆĜƋŅ�

ÚåĜ�üŅųƋĜ�ų±ĬĬåĹƋ±ĵåĹƋĜ�ƴĜŸƋ±�Ĭ±�ŸĜƋƚ±ǄĜŅĹå�Ş±ĹÚåĵĜÏ±Ø�å�ŞåųƋ±ĹƋŅ�ĹŅĹ�ŸĜ�ì�±ĹÏŅų±�ÏŅĹÏĬƚŸ±ţ

OPERAZIONI DI LOCAZIONE FINANZIARIA
X±�ŸŅÏĜåƋº�±ĬĬ±�Ú±Ƌ±�ÚĜ�ÏĘĜƚŸƚų±�ÚåĬĬűåŸåųÏĜǄĜŅ�ĹŅĹ�Ę±�ĜĹ�ÏŅųŸŅ�±ĬÏƚĹ�ÏŅĹƋų±ƋƋŅ�ÚĜ�Ĭå±ŸĜĹč�ĀĹ±ĹǄĜ±ųĜŅţ��
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IMMOBILIZZAZIONI FINANZIARIE

2SZMQIRXM�HM�TEVXIGMTE^MSRM��EPXVM�XMXSPM�I�WXVYQIRXM�ǻRER^MEVM�
derivati attivi immobilizzati
cåĬĬ±�ŸåčƚåĹƋå�Ƌ±ÆåĬĬ±�ƴåĹčŅĹŅ�åŸŞŅŸƋå�Ĭå�ĵŅƴĜĵåĹƋ±ǄĜŅĹĜ�ÚåĬĬå�ĜĵĵŅÆĜĬĜǄǄ±ǄĜŅĹĜ�ĜĹ�ŅččåƋƋŅţ�

PARTECIPAZIONI
 IN IMPRESE 

CONTROLLATE

PARTECIPAZIONI 
IN IMPRESE 
COLLEGATE

PARTECIPAZIONI 
IN ALTRE 
IMPRESE

TOTALE 
PARTECIPAZIONI

Valore di inizio esercizio

Costo 700.000 289.000 490.000 1.479.000

�±ĬŅųå�ÚĜ�ÆĜĬ±ĹÏĜŅ 700.000 289.000 490.000 1.479.000

:EPSVI�HM�ǻRI�IWIVGM^MS

Costo 700.000 289.000 490.000 1.479.000

�±ĬŅųå�ÚĜ�ÆĜĬ±ĹÏĜŅ 700.000 289.000 490.000 1.479.000

X±�ƴŅÏå�ŮŞ±ųƋåÏĜŞ±ǄĜŅĹĜ�ĜĹ�ĜĵŞųåŸå�ÏŅĹƋųŅĬĬ±ƋåŰ�ŠåƚųŅ�ƀǈǈţǈǈǈš�ĹŅĹ�Ę±�ŸƚÆĜƋŅ�ƴ±ųĜ±ǄĜŅĹĜ�ųĜŸŞåƋƋŅ�±ĬĬűåŸåų-

ÏĜǄĜŅ�ŞųåÏåÚåĹƋå�å�ŸĜ�ųĜüåųĜŸÏå�±ĬĬ±�Ş±ųƋåÏĜŞ±ǄĜŅĹå�ÚåĬ�ŎǈǈŢ�ÚåĬĬ±�ŸŅÏĜåƋº�)ĹĹå�)ĹåųčĜ±��ųĬ�±�ŸŅÏĜŅ�ƚĹĜÏŅţ�

X±�Ş±ųƋåÏĜŞ±ǄĜŅĹå�ì�ĜŸÏųĜƋƋ±�±Ĭ�ÏŅŸƋŅ�ŠåƚųŅ�ĉǈǈţǈǈǈš�ÚĜ�ÏƚĜ�åƚųŅ�Ŏǈǈţǈǈǈ�ÚĜ�Ï±ŞĜƋ±Ĭå�ŸŅÏĜ±ĬåØ�åƚųŅ�Ŏǈǈţǈǈǈ�

ÚĜ�ŸŅƴų±ŞŞųåǄǄŅ�±ǄĜŅĹĜ�åÚ�åƚųŅ�Ɩǈǈţǈǈǈ�ÚåųĜƴ±ĹƋå�Ú±�ƚĹ±�ŞųĜĵ±�ÏŅĹƴåųŸĜŅĹå�ÚĜ�ƚĹ�ĀĹ±ĹǄĜ±ĵåĹƋŅ�ŸŅÏĜ�±�

ųĜŸåųƴ±�ÚĜ�ÏŅĹƋŅ�Ï±ŞĜƋ±Ĭåţ�cåĬ�ÏŅųŸŅ�ÚåĬ�ƖǈŎí�ì�ŸƋ±Ƌ±�åýåƋƋƚ±Ƌ±�ƚĹ±�ƚĬƋåųĜŅųå�ÏŅĹƴåųŸĜŅĹå�ÚĜ�ƚĹ�ĀĹ±ĹǄĜ±-

ĵåĹƋŅ�ŸŅÏĜ�±�ųĜŸåųƴ±�ÚĜ�ÏŅĹƋŅ�Ï±ŞĜƋ±Ĭå�ÚĜ�åƚųŅ�ƐǈǈţǈǈǈØ�ÏŅĹ�ĬűŅÆĜåƋƋĜƴŅ�ÚĜ�ų±ýŅųǄ±ųå�Ş±ƋųĜĵŅĹĜ±ĬĵåĹƋå�Ĭ±�

ŸŅÏĜåƋº�å�ÚĜ�ÏŅŞųĜųå�ƋŅƋ±ĬĵåĹƋå�Ĭå�ŞåųÚĜƋå�ÚåčĬĜ�±ĹĹĜ�ŞųåÏåÚåĹƋĜţ��ƚĬĬ±�Æ±Ÿå�ÚåĬ�ŞųŅčåƋƋŅ�ÚĜ�ÆĜĬ±ĹÏĜŅ�ÚĜ�

ŞųŅŸŸĜĵ±�±ŞŞųŅƴ±ǄĜŅĹå�±ŸŸåĵÆĬå±ųåØ�Ĭ±�ÏŅĹƋųŅĬĬ±Ƌ±�ÏĘĜƚÚå�ĬűåŸåųÏĜǄĜŅ�ƖǈƖŎ�ÏŅĹ�ƚĹ�ƚƋĜĬå�ÚĜ�åƚųŅ�ŎƐƖţƅíŎţ�

�åĹÏĘì�ĜĬ�ƴ±ĬŅųå�ÚĜ�Ï±ųĜÏŅ�ÚåĬĬ±�Ş±ųƋåÏĜŞ±ǄĜŅĹå�ŸĜ±�ŸƚŞåųĜŅųå�±ĬĬ±�ƴ±ĬŅųĜǄǄ±ǄĜŅĹå�ÚåĬ�Ş±ƋųĜĵŅĹĜŅ�ĹåƋƋŅØ�

ĹŅĹ�ŸĜ�ì�ŞųŅÏåÚƚƋŅ�±ĬĬ±�Ÿƴ±ĬƚƋ±ǄĜŅĹå�ÚåĬĬ±�ŸƋåŸŸ±Ø�ĜĹ�ŧƚ±ĹƋŅ�ĜĬ�ƴ±ĬŅųå�ÏŅĹƋ±ÆĜĬå�ì�ŸƋ±ƋŅ�ųĜƋåĹƚƋŅ�ÏŅåųåĹƋå�

±ĬĬ±�ųåÚÚĜƋĜƴĜƋº�±ƋƋåŸ±�ÚåĬĬ±�ÏŅĹƋųŅĬĬ±Ƌ±Ø�ŸƚĬĬ±�Æ±Ÿå�ÚåĬ��ƚŸĜĹåŸŸ�{Ĭ±Ĺ�åĬ±ÆŅų±ƋŅ�Ú±�)ĹĹå�)ĹåųčĜ±��ųĬ�å�

conservato agli atti.

X±�ƴŅÏå�ŮŞ±ųƋåÏĜŞ±ǄĜŅĹĜ�ĜĹ�ĜĵŞųåŸå�ÏŅĬĬåč±ƋåŰØ�±ĹÏĘűåŸŸ±�ĜĹƴ±ųĜ±Ƌ±�ųĜŸŞåƋƋŅ�±Ĭ�ƖǈƖǈØ�ųĜŸƚĬƋ±�Ş±ųĜ�±Ú�åƚųŅ�

ƖíĿţǈǈǈØ�ųåĬ±ƋĜƴĜ�±ĬĬ±�ŸŅĬ±�Ş±ųƋåÏĜŞ±ǄĜŅĹå�ÚåĬ�ƖǈŢ�ÚĜ��ŅĜĵåŞ±��åųƴĜǄĜ��ųĬţ�X±�ŸŅÏĜåƋº��ŅĜĵåŞ±��åųƴĜǄĜ��ųĬ�

ì�ƚĹ±�ŸŅÏĜåƋº�ÚĜ�ƴåĹÚĜƋ±�±Ĝ�ÏĬĜåĹƋĜ�ĀĹ±ĬĜ�ÚĜ�č±Ÿ�Ĺ±Ƌƚų±Ĭå�å�ÚĜ�åĹåųčĜ±�åĬåƋƋųĜÏ±�ŅŞåų±ĹƋå�ĹåĬĬű±ŞŞåĹĹĜĹŅ�

ĵŅÚåĹåŸå�åÚ�ì�ÏŅĹƋųŅĬĬ±Ƌ±�Ú±�)ĹƋ±ų��ųĬØ�ŸŅÏĜåƋº�Ş±ųƋåÏĜŞ±Ƌ±�±Ĭ�ĉǈŢ�Ú±�eFae:��Ş±ţ�

X±�ƴŅÏå�ŮeĬƋųå�Ş±ųƋåÏĜŞ±ǄĜŅĹĜŰ�ĹŅĹ�Ę±�ŸƚÆĜƋŅ�ƴ±ųĜ±ǄĜŅĹĜ�ųĜŸŞåƋƋŅ�±ĬĬűåŸåųÏĜǄĜŅ�ŞųåÏåÚåĹƋå�åÚ�ì�ųåĬ±ƋĜƴ±�±ĬĬ±�

Ş±ųƋåÏĜŞ±ǄĜŅĹå�ÚåĬ�ĿØƀĂŢ�ÚåƋåĹƚƋ±�ĹåĬĬ±�ŸŅÏĜåƋº��cFţ�kţ:)ţ��ųĬØ�ÏĘå�ŸĜ�ŅÏÏƚŞ±�ÚĜ�ÏŅĵĵåųÏĜ±ĬĜǄǄ±ǄĜŅĹå�

å�ƴåĹÚĜƋ±�ÚĜ�č±Ÿ�å�ÚĜ�åĹåųčĜ±�åĬåƋƋųĜÏ±�ƴåųŸŅ�ƚƋåĹǄå�ÚŅĵåŸƋĜÏĘåØ�ÏŅĵĵåųÏĜ±ĬĜ�åÚ�ĜĹÚƚŸƋųĜ±ĬĜØ�ĜŸÏųĜƋƋ±�Şåų�

ÏŅĵŞĬåŸŸĜƴĜ�åƚųŅ�ĉĿǈţǈǈǈţ� FĬ�ƴ±ĬŅųå�ÚĜ�Ï±ųĜÏŅ�ÚåĬĬ±�Ş±ųƋåÏĜŞ±ǄĜŅĹå�ųĜŸƚĬƋ±� ĜĹüåųĜŅųå�±ĬĬ±�ƴ±ĬŅųĜǄǄ±ǄĜŅĹå�

ÚåĬĬ±�üų±ǄĜŅĹå�ÚåĬ�Ş±ƋųĜĵŅĹĜŅ�ĹåƋƋŅ�ÚĜ�ŸŞåƋƋ±ĹǄ±ţ
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Variazioni e scadenza dei crediti immobilizzati
cåĬĬ±�ŸåčƚåĹƋå�Ƌ±ÆåĬĬ±�ƴåĹčŅĹŅ�åŸŞŅŸƋå�Ĭå�ĵŅƴĜĵåĹƋ±ǄĜŅĹĜ�ÚåĬĬå�ĜĵĵŅÆĜĬĜǄǄ±ǄĜŅĹĜ�ĜĹ�ŅččåƋƋŅţ�

VALORE 
DI INIZIO 

ESERCIZIO

VARIAZIONI 
NEL

L’ESERCIZIO

VALORE 
DI FINE 

ESERCIZIO

QUOTA 
SCADENTE 

ENTRO 
L’ESERCIZIO

QUOTA 
SCADENTE 

OLTRE 
L’ESERCIZIO

�ųåÚĜƋĜ�ƴåųŸŅ�ĜĵŞųåŸå�
controllate

400.000 - 400.000 400.000 -

Crediti verso controllanti 5.000.000 (5.000.000) - - -

Crediti verso altri 43.753 3.063.971 3.107.724 - 3.107.724

Totale 5.443.753 
���������� 3.507.724 400.000 3.107.724

F�ŮÏųåÚĜƋĜ�ƴåųŸŅ�ĜĵŞųåŸå�ÏŅĹƋųŅĬĬ±ƋåŰ�ųĜŸƚĬƋ±ĹŅ�Ş±ųĜ�±�åƚųŅ�ĉǈǈţǈǈǈ�å�ŸŅĹŅ�ųåĬ±ƋĜƴĜ�±ĬĬű±ĹƋĜÏĜŞ±ǄĜŅĹå�ÚĜ�ƚĹ�

ĀĹ±ĹǄĜ±ĵåĹƋŅ�ŮųåƴŅĬƴĜĹčŰ�ĀĹ±ĬĜǄǄ±ƋŅ�±Ĭ� ü±ÆÆĜŸŅčĹŅ�ĀĹ±ĹǄĜ±ųĜŅ�ÚåĬĬ±�ŸŅÏĜåƋº�)ĹĹå�)ĹåųčĜ±��ųĬ�±�ŸŅÏĜŅ�

ƚĹĜÏŅţ

X±�ƴŅÏå�ŮÏųåÚĜƋĜ�ƴåųŸŅ�ÏŅĹƋųŅĬĬ±ĹƋĜŰ�ųĜčƚ±ųÚ±ƴ±�ƚĹ�ÏųåÚĜƋŅ�ÚĜ�Ĺ±Ƌƚų±�ĀĹ±ĹǄĜ±ųĜ±�ƴåųŸŅ�Ĭ±�ÏŅĹƋųŅĬĬ±ĹƋå�eF-

ae:��Ş±Ø�ÚĜ�ƋĜŞŅ�ŮÆƚĬĬåƋŰØ�ųåčŅĬ±ƋŅ�±ĬĬå�ĹŅųĵ±ĬĜ�ÏŅĹÚĜǄĜŅĹĜ�ÚĜ�ĵåųÏ±ƋŅØ�å�ųĜĵÆŅųŸ±ƋŅ�ĹåĬ�ÏŅųŸŅ�ÚåĬĬűåŸåų-

cizio.

cåĬĬ±�ƴŅÏå�ŮÏųåÚĜƋĜ�ƴåųŸŅ�±ĬƋųĜŰ�ŸŅĹŅ�ĜĹƴåÏå�±ÏÏŅĬƋĜ�Ĝ�ÚåŞŅŸĜƋĜ�Ï±ƚǄĜŅĹ±ĬĜ�±ƋƋĜƴĜ�ƴåųŸ±ƋĜ�Şåų�ƚƋåĹǄå�å�Şåų�±ü-

ĀƋƋĜ�Ş±ŸŸĜƴĜţ�X±�ƴ±ųĜ±ǄĜŅĹå�ÚåĬĬűåŸåųÏĜǄĜŅ�±ÏÏŅčĬĜå�Şųåƴ±ĬåĹƋåĵåĹƋå�Ĭű±ÏŧƚĜŸĜǄĜŅĹå�ÚåĜ�ÚåŞŅŸĜƋĜ�Ï±ƚǄĜŅĹ±ĬĜ�

ÚåĬ�ų±ĵŅ�Úű±ǄĜåĹÚ±�åƻ��ŅåĹåųčƼ�Şåų�åƚųŅ�ƐţǈƅƐţĿƀŎØ�±�ü±ƴŅųå�ÚåĬĬå�ečåĹǄĜå�ÚåĬĬå�%Ņč±Ĺå�Şåų�±ÚÚĜǄĜŅ-

nali å�ĜĵŞŅŸƋå�ÚĜ�ÏŅĹŸƚĵŅ�Şåų�Ĝ�ŸåųƴĜǄĜ�č±Ÿ�åÚ�åĹåųčĜ±�åĬåƋƋųĜÏ±ţ

)IXXEKPM�WYPPI�TEVXIGMTE^MSRM�MQQSFMPM^^EXI�MR�MQTVIWI�GSRXVSPPEXI
cåĬ�ŸåčƚåĹƋå�ŞųŅŸŞåƋƋŅ�ŸŅĹŅ�ĜĹÚĜÏ±Ƌå�Ĭå�Ş±ųƋåÏĜŞ±ǄĜŅĹĜ�ųåĬ±ƋĜƴå�±Ú�ĜĵŞųåŸå�ÏŅĹƋųŅĬĬ±Ƌå�ĹŅĹÏĘæ�Ĭå�ƚĬƋå-

ųĜŅųĜ�ĜĹÚĜÏ±ǄĜŅĹĜ�ųĜÏĘĜåŸƋå�Ú±ĬĬŲ±ųƋţ�ƖĉƖƀ�ÚåĬ�ÏŅÚĜÏå�ÏĜƴĜĬåţ�

DENOMI-
NAZIONE

CITTÀ, SE 
IN ITALIA, 
O STATO 
ESTERO

CODICE 
FISCALE 

(PER 
IMPRESE 

ITALIANE)

CAPITALE 
IN EURO

UTILE 
(PERDITA) 

ULTIMO 
ESERCIZIO 

IN EURO

PATR-
IMONIO 
NETTO 

IN EURO

QUOTA 
POSS-
EDUTA 

IN EURO

QUOTA 
POSSEDUTA 

IN %

VALORE A 
BILANCIO 
O CORRI-

SPONDEN-
TE CREDITO

Enne 
Energia 
Srl

Bologna 03567951201 100.000 132.681 221.234 221.234 100,000 700.000

Totale 700.000
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)IXXEKPM�WYPPI�TEVXIGMTE^MSRM�MQQSFMPM^^EXI�MR�MQTVIWI�GSPPIKEXI
cåĬ�ŸåčƚåĹƋå�ŞųŅŸŞåƋƋŅ�ŸŅĹŅ� ĜĹÚĜÏ±Ƌå� Ĭå�Ş±ųƋåÏĜŞ±ǄĜŅĹĜ� ųåĬ±ƋĜƴå�±Ú� ĜĵŞųåŸå�ÏŅĬĬåč±Ƌå�ĹŅĹÏĘæ�Ĭå�ƚĬ-

ƋåųĜŅųĜ� ĜĹÚĜÏ±ǄĜŅĹĜ�ųĜÏĘĜåŸƋå�Ú±ĬĬŲ±ųƋţ�ƖĉƖƀ�ÚåĬ�ÏŅÚĜÏå�ÏĜƴĜĬåţ��Ĝ�ŸåčĹ±Ĭ±�ÏĘå�ì�ŸƋ±ƋŅ�ųĜŞŅųƋ±ƋŅ� ĜĬ� ųĜŸƚĬƋ±ƋŅ�

ÚåĬĬűåŸåųÏĜǄĜŅ�ƖǈƖǈ�ĜĹ�ŧƚ±ĹƋŅ�ĹŅĹ�ŸĜ�ÚĜŸŞŅĹå�±ĹÏŅų±�ÚåĬ�ÆĜĬ±ĹÏĜŅ�±ččĜŅųĹ±ƋŅ�±Ĭ�ƐŎxŎƖxƖǈƖŎţ�

DENOMI-
NAZIONE

CITTÀ, SE 
IN ITALIA, 
O STATO 
ESTERO

CODICE 
FISCALE (PER 

IMPRESE 
ITALIANE)

CAPITALE 
IN EURO

PATR-
IMONIO 
NETTO 

IN EURO

QUOTA 
POSS-
EDUTA 

IN EURO

QUOTA
 POSSEDUTA 

IN %

VALORE A 
BILANCIO O 

CORRISPON-
DENTE CREDITO

�ŅĜĵåŞ±�
Servizi Srl

¬ŅÏÏ±�Šakš 02796290365 120.000 2.560.308 512.062 20,000 289.000

Totale 289.000

�YHHMZMWMSRI�HIM�GVIHMXM�MQQSFMPM^^EXM�TIV�EVIE�KISKVEǻGE
cåĬĬ±�ŸåčƚåĹƋå�Ƌ±ÆåĬĬ±�ƴĜåĹå�åŸŞŅŸƋ±�Ĭ±�ųĜŞ±ųƋĜǄĜŅĹå�Şåų�±ųå±�čåŅčų±ĀÏ±�ÚåĜ�ÏųåÚĜƋĜ�ĜŸÏųĜƋƋĜ�Ƌų±�Ĭå�ĜĵĵŅ-

ÆĜĬĜǄǄ±ǄĜŅĹĜ�ĀĹ±ĹǄĜ±ųĜå�ĜĹ�ŅččåƋƋŅţ�

AREA 
GEOGRAFICA

CREDITI IMMOBILIZZATI 
VERSO 

CONTROLLATE

CREDITI IMMOBILIZZATI 
VERSO ALTRI

TOTALE CREDITI 
IMMOBILIZZATI

)ĵĜĬĜ±��Ņĵ±čĹ± 400.000 3.107.724 3.507.724

Totale 400.000 3.107.724 3.507.724

F�ŮÏųåÚĜƋĜ�ĜĵĵŅÆĜĬĜǄǄ±ƋĜ�ƴåųŸŅ�ÏŅĹƋųŅĬĬ±ƋåŰ�ŸĜ�ųĜüåųĜŸÏŅĹŅ�±Ĝ�ÏųåÚĜƋĜ�ÚĜ�Ĺ±Ƌƚų±�ĀĹ±ĹǄĜ±ųĜ±�ƴåųŸŅ�Ĭ±�ÏŅĹƋųŅĬĬ±Ƌ±�

)ĹĹå�)ĹåųčĜ±��ųĬØ�ÏŅĵå�ŸŅŞų±�ÚåƋƋ±čĬĜ±ƋĜţ

F�ŮÏųåÚĜƋĜ�ĜĵĵŅÆĜĬĜǄǄ±ƋĜ�ƴåųŸŅ�±ĬƋųĜŰ�±ÏÏŅĬčŅĹŅ�Ĝ�ÚåŞŅŸĜƋĜ�Ï±ƚǄĜŅĹ±ĬĜ�±ƋƋĜƴĜ�ƴåųŸ±ƋĜ�Şåų�ƚƋåĹǄå�å�Şåų�±þƋƋĜ�

Ş±ŸŸĜƴĜ�ŠåƚųŅ�ƐţŎǈƀţƀƖĉšØ�ÚĜ�ÏƚĜ�ƐţǈƅƐţĿƀŎ�±�ü±ƴŅųå�ÚåĬĬå�ečåĹǄĜå�ÚåĬĬå�%Ņč±Ĺå�Şåų�±ÚÚĜǄĜŅĹ±ĬĜ�å�ĜĵŞŅŸƋå�

ÚĜ�ÏŅĹŸƚĵŅ�Şåų�Ĝ�ŸåųƴĜǄĜ�č±Ÿ�åÚ�åĹåųčĜ±�åĬåƋƋųĜÏ±ţţ

:EPSVI�HIPPI�MQQSFMPM^^E^MSRM�ǻRER^MEVMI
cåĬĬ±�ŸåčƚåĹƋå�Ƌ±ÆåĬĬ±�ƴĜåĹå�åŸŞŅŸƋŅ�ĜĬ�ÚåƋƋ±čĬĜŅ�ÚåĬĬå�ĜĵĵŅÆĜĬĜǄǄ±ǄĜŅĹĜ�ĀĹ±ĹǄĜ±ųĜå�ĜŸÏųĜƋƋå�ĜĹ�ÆĜĬ±ĹÏĜŅţ��

VALORE CONTABILE

{±ųƋåÏĜŞ±ǄĜŅĹĜ�ĜĹ�±ĬƋųå�ĜĵŞųåŸå 490.000

�ųåÚĜƋĜ�ƴåųŸŅ�ĜĵŞųåŸå�ÏŅĹƋųŅĬĬ±Ƌå 400.000

Crediti verso controllanti -

Crediti verso altri 3.107.724
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DETTAGLIO DEL VALORE DELLE PARTECIPAZIONI IMMOBILIZZATE IN ALTRE IMPRESE

DESCRIZIONE VALORE CONTABILE

�cţ�kţ:ţ)ţ��ųĬ 490.000

Totale 490.000

DETTAGLIO DEL VALORE DEI CREDITI IMMOBILIZZATI VERSO ALTRI

DESCRIZIONE VALORE CONTABILE

�±ƚǄĜŅĹĜ��ƋåĹǄå 2.880.102

eĬƋųå��±ƚǄĜŅĹĜ 227.622

Totale 3.107.724

FĻƒåŹåžƒƐ�±ƒåƐ�ƾ±ŤƐŦF��ŧ

�Ĝ�åƴĜÚåĹǄĜ±�ĬűåŸƋĜĹǄĜŅĹå�ÚåĬ�ÏŅĹƋų±ƋƋŅ�ÚĜ�FĹƋåųåŸƋ��±Ƌå��Ƶ±Ş�±Ĭ�ƐŎxŎƖxƖǈƖǈØ�ŞåųƋ±ĹƋŅ�Úƚų±ĹƋå�ĬűåŸåųÏĜǄĜŅ�

ĜĹ�ÏŅųŸŅ�ĹŅĹ�ŸĜ�ųĜĬåƴ±�±ĬÏƚĹ±�ĵŅƴĜĵåĹƋ±ǄĜŅĹåţ

Attivo circolante
CREDITI ISCRITTI NELL’ATTIVO CIRCOLANTE

:EVME^MSRM�I�WGEHIR^E�HIM�GVIHMXM�MWGVMXXM�RIPPƶEXXMZS�GMVGSPERXI
cåĬĬ±�ŸåčƚåĹƋå�Ƌ±ÆåĬĬ±�ƴåĹčŅĹŅ�åŸŞŅŸƋå�Ĭå�ĜĹüŅųĵ±ǄĜŅĹĜ�ųåĬ±ƋĜƴå�±ĬĬå�ƴ±ųĜ±ǄĜŅĹĜ�ÚåĜ�ÏųåÚĜƋĜ�ĜŸÏųĜƋƋĜ�ĹåĬĬű±Ƌ-

ƋĜƴŅ�ÏĜųÏŅĬ±ĹƋå�ĹŅĹÏĘæØ�Ÿå�ŸĜčĹĜĀÏ±ƋĜƴåØ�Ĭå�ĜĹüŅųĵ±ǄĜŅĹĜ�ųåĬ±ƋĜƴå�±ĬĬ±�ŸÏ±ÚåĹǄ±�ÚåčĬĜ�ŸƋåŸŸĜţ

VALORE 
DI INIZIO 

ESERCIZIO

VARIAZIONE 
NEL

L’ESERCIZIO

VALORE DI 
FINE 

ESERCIZIO

QUOTA 
SCADENTE 

ENTRO 
L’ESERCIZIO

QUOTA 
SCADENTE 

OLTRE 
L’ESERCIZIO

Crediti verso clienti 41.488.378 63.165.744 104.654.122 100.965.925 3.688.197

�ųåÚĜƋĜ�ƴåųŸŅ�ĜĵŞųåŸå�ÏŅĹƋųŅĬĬ±Ƌå 9.251 33.071 42.322 42.322 -

Crediti verso controllanti 1.797.929 (1.171.255) 626.674 626.674 -

�ųåÚĜƋĜ�ƴåųŸŅ�ĜĵŞųåŸå�ŸŅƋƋŅŞŅŸƋå�
al controllo delle controllanti

207.293 411.752 619.045 619.045 -

�ųåÚĜƋĜ�ƋųĜÆƚƋ±ųĜ 4.724.039 6.628.121 11.352.160 3.882.520 7.469.640

FĵŞŅŸƋå�±ĹƋĜÏĜŞ±Ƌå 2.620.941 294.918 2.915.859 - -

Crediti verso altri 8.504.305 (5.460.011) 3.044.294 3.003.082 41.212

Totale 59.352.136 63.902.340 123.254.476 109.139.568 11.199.049
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�ŹåÚĞƒĞƐƽåŹžŇƐÏĮĞåĻƒĞƐ

F��ųåÚĜƋĜ�ƴåųŸŅ�ÏĬĜåĹƋĜØ�Şåų�åƚųŅ�ŎǈĉţƅĂĉţŎƖƖ�ŸŅĹŅ�ųåĬ±ƋĜƴĜ�±ĬĬå�ĹŅųĵ±ĬĜ�ŅŞåų±ǄĜŅĹĜ�ÚĜ�ŞųåŸƋ±ǄĜŅĹĜ�ÚĜ�ŸåųƴĜǄĜ�

Ņ�ƴåĹÚĜƋ±�å�ŸĜ�ųĜüåųĜŸÏŅĹŅ�±ĬĬű±ƋƋĜƴĜƋº�ŞųĜĹÏĜŞ±Ĭå�ÚĜ�ƴåĹÚĜƋ±�ÚĜ�č±Ÿ�åÚ�åĹåųčĜ±�åĬåƋƋųĜÏ±�å�±ĬĬå�±ĬƋųå�±ƋƋĜƴĜƋº�

ÚĜ�)��k�ŠƴåĹÚĜƋ±�ÚåĜ��ĜƋŅĬĜ�ÚĜ�)þÏĜåĹǄ±�)ĹåųčåƋĜÏ±š�å�ÚĜ�åþÏĜåĹƋ±ĵåĹƋŅ�åĹåųčåƋĜÏŅ�ĜĹƋų±ŞųåŸå�Ú±ĬĬ±�ŸŅ-

ÏĜåƋºţ�%åĬ�ŸƚÚÚåƋƋŅ�ĜĵŞŅųƋŅØ�åƚųŅ�ƀţƐĿĂţƖƐĿ�ŸĜ�ųĜüåųĜŸÏŅĹŅ�±ĬĬå�±ĬƋųå�±ƋƋĜƴĜƋº�ÚĜ�åþÏĜåĹƋ±ĵåĹƋŅ�åĹåųčåƋĜÏŅ�

ÏŅĹ�ŸÏ±ÚåĹǄå�ų±ƋåĜǄǄ±Ƌå�ĀĹŅ�±Ĭ�ƖǈƐǈØ�ÚĜ�ÏƚĜ�åƚųŅ�ƐţƀǈƀţǈĉƐ�ŸŅĹŅ�åŸĜčĜÆĜĬĜ�åĹƋųŅ�ĬűåŸåųÏĜǄĜŅ�ŸƚÏÏåŸŸĜƴŅØ�

ĵåĹƋųå� Ĝ� ųåŸƋ±ĹƋĜ�åƚųŅ�ƐţƅííţŎĿƀ�ŸŅĹŅ�åŸĜčĜÆĜĬĜ�ŅĬƋųå� ĬűåŸåųÏĜǄĜŅ�ŸƚÏÏåŸŸĜƴŅØ�ÚĜ�ÏƚĜ�åƚųŅ�ƀƐƀţĉŎƅ�ŅĬƋųå� Ĝ�

ÏĜĹŧƚå�±ĹĹĜţ

�±ĬĜ�ÏųåÚĜƋĜ�ŸŅĹŅ�ŸƋ±ƋĜ�ŅččåƋƋŅ�ÚĜ�±ƋƋƚ±ĬĜǄǄ±ǄĜŅĹåØ�ÏŅĹƋåččĜ±Ƌ±�±Ĭ�Ƌ±ŸŸŅ�ÚåĬĬűŎŢØ�ÏĘå�Ę±�ÏŅĵŞŅųƋ±ƋŅ�ĬűĜŸÏųĜ-

ǄĜŅĹå�ÚĜ�åƚųŅ�ŎƐĂţƅŎǈ�ĹåĜ�ųĜŸÏŅĹƋĜ�Ş±ŸŸĜƴĜØ�ÚĜ�ÏƚĜ�åƚųŅ�ŎĉĿţĉĿí�±�ųĜÚƚǄĜŅĹå�ÚåĜ�ųĜÏ±ƴĜ�åÚ�åƚųŅ�ŎƐţííĿ�ĹåĜ�

ŞųŅƴåĹƋĜ�ĀĹ±ĹǄĜ±ųĜţ

F�ÏųåÚĜƋĜ�ŸŅĹŅ�åŸŞŅŸƋĜ�±Ĭ�ĹåƋƋŅ�ÚåĬ�üŅĹÚŅ�Ÿƴ±ĬƚƋ±ǄĜŅĹå�ÏųåÚĜƋĜ�ÏĘåØ�±Ĭ�ƐŎ�ÚĜÏåĵÆųå�ƖǈƖŎØ�±ĵĵŅĹƋ±�±Ú�åƚųŅ�

ŎƖţƖĿƖţƅíĉØ�ÚĜ�ÏƚĜ�åƚųŅ�ƖţĉƀƀţƐŎĉ�ŸƋ±ĹǄĜ±ƋŅ� ĜĹ�ŸåčƚĜƋŅ� Ĭű±ÏŧƚĜŸĜǄĜŅĹå�ÚåĬ� ų±ĵŅ�Úű±ǄĜåĹÚ±�åƻ��ŅåĹåųčƼØ�

ÚŅŞŅ�±ƴåų�åýåƋƋƚ±ƋŅ�±ÏÏ±ĹƋŅĹ±ĵåĹƋĜ�Şåų�åƚųŅ�ŎţĂíŎţƀĉƐ�±Ĭ�ĹåƋƋŅ�ÚåčĬĜ�ƚƋĜĬĜǄǄĜ�ųĜĬåƴ±ƋĜ�ĹåĬ�ÏŅųŸŅ�ÚåĬĬűå-

ŸåųÏĜǄĜŅ�Şåų�åƚųŅ�ŎţƖƀĂţŎĿǈţ

Fondo iniziale al 01.01.2021 9.508.816

8ŅĹÚŅ��ŅåĹåųčƼ 2.477.314

eÏÏ±ĹƋŅĹ±ĵåĹƋĜ�±Ĭ�ƐŎţŎƖţƖǈƖŎ 1.581.743

Utilizzi al 31.12.2021 1.275.190

+SRHS�ǻREPI�EP����������� 12.292.684

�ŹåÚĞƒĞƐƽåŹžŇƐĞķŤŹåžåƐÏŇĻƒŹŇĮĮ±ƒå

F��ųåÚĜƋĜ�ƴåųŸŅ�ĜĵŞųåŸå�ÏŅĹƋųŅĬĬ±ƋåØ�Ş±ųĜ�±�åƚųŅ�ĉƖţƐƖƖØ�ŸŅĹŅ�ÏŅŸƋĜƋƚĜƋĜ�Ú±�ÏųåÚĜƋĜ�ÚĜ�Ĺ±Ƌƚų±�ÏŅĵĵåųÏĜ±Ĭå�

ƴåųŸŅ�Ĭ±�ÏŅĹƋųŅĬĬ±Ƌ±�)ĹĹå�)ĹåųčĜ±��ųĬ�±�ŸŅÏĜŅ�ƚĹĜÏŅØ�ųåčŅĬ±ƋĜ�±ĬĬå�ĹŅųĵ±ĬĜ�ÏŅĹÚĜǄĜŅĹĜ�ÚĜ�ĵåųÏ±ƋŅ�å�ŸĜ�ųĜüå-

riscono alle prestazioni per il contratto di servizio in essere.

�ŹåÚĞƒĞƐƽåŹžŇƐĞķŤŹåžåƐÏŇĻƒŹŇĮĮ±ĻƒĞ

F��ųåÚĜƋĜ�ƴåųŸŅ� ĜĵŞųåŸå�ÏŅĹƋųŅĬĬ±ĹƋĜ� ŸĜ� ųĜüåųĜŸÏŅĹŅ�±Ú�±ƋƋĜƴĜƋº�ÚĜ� Ĺ±Ƌƚų±�ÏŅĵĵåųÏĜ±Ĭå�ƴåųŸŅ� Ĭ±� ŸŅÏĜåƋº�

eFae:��Ş±Ø�ųåčŅĬ±ƋĜ�±ĬĬå�ĹŅųĵ±ĬĜ�ÏŅĹÚĜǄĜŅĹĜ�ÚĜ�ĵåųÏ±ƋŅØ�Ƌų±�ÏƚĜ�Ĭ±�ÏŅĹÚƚǄĜŅĹå�ÚåĬĬűĜĵŞĜ±ĹƋŅ�ÚĜ�ÏĬĜĵ±ƋĜǄ-

Ǆ±ǄĜŅĹå�ÚåĬĬ±�ŸåÚå�±ĵĵĜĹĜŸƋų±ƋĜƴ±�ÚåĬĬ±�Ï±ŞŅčųƚŞŞŅ�å�Ĭå�üŅųĹĜƋƚųå�ÚĜ�åĹåųčĜ±�ĹåĜ�ÏŅĹüųŅĹƋĜ�ÚåĬĬ±�ŸƋåŸŸ±ţ�

�ŹåÚĞƒĞƐƽåŹžŇƐĞķŤŹåžåƐžŇƒƒŇŤŇžƒåƐ±ĮƐÏŇĻƒŹŇĮĮŇƐÚåĮĮåƐÏŇĻƒŹŇĮĮ±ĻƒĞ

F��ųåÚĜƋĜ�ƴåųŸŅ�ĜĵŞųåŸå�ŸŅƋƋŅŞŅŸƋå�±Ĭ�ÏŅĹƋųŅĬĬŅ�ÚåĬĬå�ÏŅĹƋųŅĬĬ±ĹƋĜ�ÏŅĹŸĜŸƋŅĹŅ�ĜĹ�±ƋƋĜƴĜƋº�ÚĜ�Ĺ±Ƌƚų±�ÏŅĵ-

ĵåųÏĜ±ĬåØ�ųåčŅĬ±Ƌå�±�ĹŅųĵ±ĬĜ�ÏŅĹÚĜǄĜŅĹĜ�ÚĜ�ĵåųÏ±ƋŅØ�Şåų�ÏŅųųĜŸŞåƋƋĜƴĜ�ƴ±ĹƋ±ƋĜ�ĹåĜ�ÏŅĹüųŅĹƋĜ�ÚĜ��ĜĹåųč±Ÿ�

FĵŞĜ±ĹƋĜ��ųĬ� ŠåƚųŅ�ƐíĂţĿĉƐšØ�ÚĜ�e���åƋĜč±Ÿ��ųĬ� ŠåƚųŅ�ĉĉţĉǈíšØ�ečųĜ��ŅĬ±ųØ��±ţ�å��ųĬ� ŠåƚųŅ�ĿţĿƅǈš�åÚ�eå��

)ĹåųčĜå�ŠåƚųŅ�ŎƀĿţĂƅíš�Şųåƴ±ĬåĹƋåĵåĹƋå�Şåų�Ĝ�ŸåųƴĜǄĜ�ÚĜ�ƴåĹÚĜƋ±�ÚĜ�č±Ÿ�Ĺ±Ƌƚų±Ĭå�å�ÚĜ�åĹåųčĜ±�åĬåƋƋųĜÏ±ţ
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�ŹåÚĞƒĞƐƒŹĞÆƣƒ±ŹĞ

F��ųåÚĜƋĜ� ƋųĜÆƚƋ±ųĜ�±ÏÏŅĬčŅĹŅ�Şųåƴ±ĬåĹƋåĵåĹƋå� Ĝ�ÏųåÚĜƋĜ�ÚåųĜƴ±ĹƋĜ�Ú±ĬĬå�ÏåŸŸĜŅĹĜ�ÚĜ�ÏųåÚĜƋŅ�ô�ŸÏŅĹƋŅ� ĜĹ�

ü±ƋƋƚų±�ŞåųüåǄĜŅĹ±ƋĜ�ĹåĬĬű±ĹĹŅ�ÏŅĹ�ÏĬĜåĹƋĜ�ÚåĬĬűåþÏĜåĹǄ±�åĹåųčåƋĜÏ±� ŠåƚųŅ�íţǈíĿţƅƅƅšţ��±ĬĜ�ÏųåÚĜƋĜ� ŸŅĹŅ�

ŸƋ±ƋĜ�ŅččåƋƋŅ�ÚĜ�±ƋƋƚ±ĬĜǄǄ±ǄĜŅĹåØ�ÏŅĹƋåččĜ±Ƌ±�±ĬĬűŎŢ�ÏŅĹ�ŸÏ±ÚåĹǄ±�±Ĭ�ƖǈƐƖſ�ÏĜŋ�Ę±�ÏŅĵŞŅųƋ±ƋŅ�ĬűĜŸÏųĜǄĜŅĹå�

ÚĜ�åƚųŅ�ĉǈƖţĂƅƅ�ĹåĜ�ųĜŸÏŅĹƋĜ�Ş±ŸŸĜƴĜØ�ÚĜ�ÏƚĜ�åƚųŅ�ĉŎŎţǈƐí�±�ųĜÚƚǄĜŅĹå�ÚåĜ�ųĜÏ±ƴĜ�åÚ�åƚųŅ�íţĉƀƖ�ĹåĜ�ŞųŅƴåĹƋĜ�

ĀĹ±ĹǄĜ±ųĜţ

X±�ƴŅÏå�±ÏÏŅčĬĜå�±ĬƋųåŸġ�ÏųåÚĜƋĜ�ƋųĜÆƚƋ±ųĜ�ŠåƚųŅ�ƐţƖƅƖţĉĿĉš�ųĜŸƚĬƋ±ĹƋĜ�Ú±ĬĬå�ĜĵŞŅŸƋå�åų±ųĜ±ĬĜ�åÚ�±ÚÚĜǄĜŅĹ±ĬĜ�

ŸƚĬĬűåĹåųčĜ±�åĬåƋƋųĜÏ±�å�ŸƚĬ�č±Ÿţ

�ŹåÚĞƒĞƐŤåŹƐĞķŤŇžƒåƐ±ĻƒĞÏĞŤ±ƒå

F��ųåÚĜƋĜ�Şåų�ĜĵŞŅŸƋå�±ĹƋĜÏĜŞ±Ƌå�ŸŅĹŅ�ÏŅŸġ�ÏŅĵŞŅŸƋĜ×

IMPOSTE 
ANTICIPATE 

c 31/12/2020
CARICAMEN-

TO SY
01/01/2021 ACCANT. UTIL. TOTALE 

AVV.TI/AMM.TI
Ƥ

comp.neg. 207.216 207.216 37.066 
������� 221.430

IRES 49.733 49.733 8.896 (5.484) 53.144

IRAP 1.768 1.768 - (1.102) 665

ACC.TO SVAL. 
CREDITI
Ƥ

comp.neg. 9.637.427 9.637.427 1.036.156 � 10.673.583

IRES 2.312.914 2.312.914 248.677 - 2.561.592

IRAP - - - - -

ACC.TO FONDO 
RISCHI 
Ƥ

comp.neg. 962.330 962.330 280.189 
������� 1.145.379

IRES 230.959 230.959 67.245 (23.315) 274.890

IRAP - - - - -

SVAL. IMM. 
IN CORSO
Ƥ

comp.neg. 106.536 106.536 106.536

IRES 25.569 25.569 - - 51.137

IRAP - - - - -

CARICAMENTO 
SOENERGY

comp.neg.

IRES 249.266 249.266 
�������� �

IRAP 36.706 36.706 
������� �

TOTALE
Ƥ

comp.neg. 10.913.508 10.913.508 1.353.411 
�������� 12.146.927

IRES 2.619.171 2.868.441 324.819 (278.065) 2.915.191

IRAP 1.770 38.474 - (37.808) 667

CREDITI IMPOSTE 
ANTICIPATE

2.620.941 285.972 2.906.915 324.819 
�������� 2.915.858
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X±�ƴŅÏå�±ÏÏŅčĬĜå�ĜĵŞŅųƋĜ�åŸĜčĜÆĜĬĜ�ŅĬƋųå�ĬűåŸåųÏĜǄĜŅ�ŸƚÏÏåŸŸĜƴŅ�Şåų�åƚųŅ�ƖţǈǈíţĿƅƅţ�

Xå�ĜĵŞŅŸƋå�±ĹƋĜÏĜŞ±Ƌå�ÚåųĜƴ±ĹƋĜ�Ú±ĬĬű±ÏŧƚĜŸĜǄĜŅĹå�ÚåĬ�ų±ĵŅ�Úű±ǄĜåĹÚ±�åƻ��ŅåĹåųčƼ�ŸŅĹŅ�ŸƋ±Ƌå�±ǄǄåų±ĹƋå�

ĵåÚĜ±ĹƋå�ƚƋĜĬĜǄǄŅ�ĜĹƋåčų±Ĭåţ

�ŹåÚĞƒĞƐƽåŹžŇƐ±ĮƒŹĞ

F� Ů�ųåÚĜƋĜ�ƴåųŸŅ�±ĬƋųĜŰ�±ĵĵŅĹƋ±ĹŅ�±Ú�åƚųŅ�ƐţǈĉĉţƖĿĉØ�ÚĜ�ÏƚĜ�åƚųŅ�ƐţǈǈƐţǈíƖ�åŸĜčĜÆĜĬĜ�åĹƋųŅ� ĬűåŸåųÏĜǄĜŅ�å�

ÏŅĵŞŅŸƋĜ�Şųåƴ±ĬåĹƋåĵåĹƋå�Ú±ĬĬå�ŸåčƚåĹƋĜ�ƴŅÏĜØ�ƋƚƋƋå�ĜŸÏųĜƋƋå�±Ĭ�ŞųåŸƚĵĜÆĜĬå�ƴ±ĬŅųå�ÚĜ�ųå±ĬĜǄǄŅ×

X åƚųŅ�ƅǈíţǈƅĉ�Şåų�ÏųåÚĜƋĜ�ƴåųŸŅ�ƚƋåĹƋĜ�Şåų� ĜĬ� ųĜ±ÚÚåÆĜƋŅ�ÚåĬ��±ĹŅĹå��eF� Š��ť)£��¥šØ� ĜĹ�ƴåŸƋå�ÚĜ�

ŸŅŸƋĜƋƚƋŅ�ÚűĜĵŞŅŸƋ±Ø�ÏŅĵå�ŞųåƴĜŸƋŅ�Ú±ĬĬ±�Ĭåččå�ÚĜ�ŸƋ±ÆĜĬĜƋº�±ĹĹŅ�ƖǈŎƅſ

X åƚųŅ�ĉíƖţƖĂƖ�Şåų�ÏųåÚĜƋĜ�ƴåųŸŅ�Ĭ±���)e�Şåų�ÏŅĵŞŅĹåĹƋĜ�Ƌ±ųĜý±ųĜå�Ú±�ųåĹÚåųå�±čĬĜ�ƚƋåĹƋĜ×

X åƚųŅ�ƖţǈŎíţƖŎƖ�Şåų�±ÏÏŅĹƋĜ�ƴåųŸ±ƋĜ�±�üŅųĹĜƋŅųĜ�±�ƋĜƋŅĬŅ�ÚĜ�±ĹƋĜÏĜŞŅ�ŸƚĬĬå�ŞųåŸƋ±ǄĜŅĹĜ�ÚĜ�ŸåųƴĜǄĜ�å�üŅų-

ĹĜƋƚųå�ÚĜ�ÆåĹĜ�ųåĬ±ƋĜƴ±ĵåĹƋå�±Ĝ�Ĭ±ƴŅųĜ�ĜĹ�ÏŅųŸŅ�ÚĜ�ŅųÚĜĹ±ǄĜŅĹå�Şåų�Ĭå�ÏŅĵĵåŸŸå�ĹŅĹ�±ĹÏŅų±�ƋåųĵĜ-

Ĺ±Ƌåſ

X±�ƴŅÏå�±ÏÏŅčĬĜå�åƚųŅ�ĉŎţƖŎƖ�åŸĜčĜÆĜĬĜ�ŅĬƋųå�ĬűåŸåųÏĜǄĜŅØ�ÏŅŸƋĜƋƚĜƋĜ�Ú±ĬĬ±�ŧƚŅƋ±�±�ĬƚĹčŅ�ÚåĬ�ŞųåŸƋĜƋŅ�åųŅč±ƋŅ�

±�ƚĹ�ÚĜŞåĹÚåĹƋå�Şåų�ü±ų�üųŅĹƋå�±čĬĜ�åƴåĹƋĜ�ŸĜŸĵĜÏĜ�ÚåĬ�ƖǈŎƖ�ŠåƚųŅ�Ŏƅƀš�å�Ú±Ĝ�ÏųåÚĜƋĜ�Şåų�ĹŅƋå�ÚĜ�ƴ±ųĜ±ǄĜŅĹå�

F�e�Ÿƚ�ÏŅĹÏŅųÚ±ƋĜ�å�ü±ĬĬĜĵåĹƋĜØ�ųåĬ±ƋĜƴĜ�±�ŞųŅÏåÚƚųå�ÏŅĹÏŅųŸƚ±ĬĜ�ŠåƚųŅ�ĉŎţǈĉĉšţ

eĬ�ƐŎ�ÚĜÏåĵÆųå�ƖǈƖŎ�ì�ŞųåŸåĹƋå�ƚĹ�üŅĹÚŅ�Ÿƴ±ĬƚƋ±ǄĜŅĹå�ÏųåÚĜƋĜ�ŸŞåÏĜĀÏŅØ�ÏŅŞåųƋƚų±�ƋŅƋ±Ĭå�ÚåĬ�ÏųåÚĜƋŅ�

ƴ±ĹƋ±ƋŅ�ĹåĜ�ÏŅĹüųŅĹƋĜ�ÚĜ�±čåĹƋĜ�å�ÏŅĹŸƚĬåĹƋĜ�Şåų�åƚųŅ�ƐíĂţƖǈíØ�ĹŅĹ�ĵŅƴĜĵåĹƋ±ƋŅ�ĹåĬĬűåŸåųÏĜǄĜŅ�ĜĹ�ÏŅųŸŅţ��

�YHHMZMWMSRI�HIM�GVIHMXM�MWGVMXXM�RIPPƶEXXMZS�GMVGSPERXI�
TIV�EVIE�KISKVEǻGE
cåĬĬ±�ŸåčƚåĹƋå�Ƌ±ÆåĬĬ±�ƴĜåĹå�åŸŞŅŸƋ±�Ĭ±�ųĜŞ±ųƋĜǄĜŅĹå�Şåų�±ųå±�čåŅčų±ĀÏ±�ÚåĜ�ÏųåÚĜƋĜ� ĜŸÏųĜƋƋĜ�ĹåĬĬű±ƋƋĜƴŅ�

circolante. 
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Provincia di 

Modena
48.218.239 42.322 626.674 619.045 11.352.160 2.915.859 1.562.684 65.336.983

Provincia di 

Bologna
5.243.466 - - - - - 251.302 5.494.768

Provincia di 

Mantova
2.069.921 - - - - - 25.238 2.095.159

Altre province 

ÚåĬĬű)ĵĜĬĜ±�

�Ņĵ±čĹ±

14.699.303 - - - - - 68.980 14.768.283

Altre province 

della 

XŅĵÆ±ųÚĜ±

8.046.557 - - - - - 165.137 8.211.694

Altre Regioni 

del Centro
14.164.610 - - - - - 256.264 14.420.874

Altre Regioni 

del Nord
10.932.777 - - - - - 714.689 11.647.466

Altre Regioni 

ÚåĬ��ƚÚ
1.279.249 - - - - - - 1.279.249

 Totale 104.654.122 42.322 626.674 619.045 11.352.160 2.915.859 3.044.294 123.254.476

%ĞžŤŇĻĞÆĞĮĞƒºƐĮĞŭƣĞÚå

cåĬĬ±�ŸåčƚåĹƋå�Ƌ±ÆåĬĬ±�ƴåĹčŅĹŅ�åŸŞŅŸƋå�Ĭå�ĜĹüŅųĵ±ǄĜŅĹĜ�ųåĬ±ƋĜƴå�±ĬĬå�ƴ±ųĜ±ǄĜŅĹĜ�ÚåĬĬå�ÚĜŸŞŅĹĜÆĜĬĜƋº�ĬĜŧƚĜÚåţ��

VALORE DI INIZIO 
ESERCIZIO

VARIAZIONI 
NELL’ESERCIZIO

VALORE DI FINE 
ESERCIZIO

%åŞŅŸĜƋĜ�Æ±ĹÏ±ųĜ�å�ŞŅŸƋ±ĬĜ 3.787.361 5.689.849 9.477.210

Danaro e valori in cassa 3.850 3.122 6.972

Totale 3.791.211 5.692.971 9.484.182

X±�ƴŅÏå�Ů%åŞŅŸĜƋĜ�Æ±ĹÏ±ųĜ�å�ŞŅŸƋ±ĬĜŰ�ŸĜ�ĜĹÏųåĵåĹƋ±�ÚĜ�åƚųŅ�ĂţƅíĿţíĉĿ�ųĜŸŞåƋƋŅ�±ĬĬűåŸåųÏĜǄĜŅ�ŞųåÏåÚåĹƋåţ
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{åų�ƚĹű±Ĺ±ĬĜŸĜ�ÚåƋƋ±čĬĜ±Ƌ±�ÚåĬĬ±�üŅųĵ±ǄĜŅĹå�å�ÚåĬĬűƚƋĜĬĜǄǄŅ�ÚåĬĬå�ųĜŸŅųŸå�ĀĹ±ĹǄĜ±ųĜå�ŸĜ�ųĜĵ±ĹÚ±�±Ĭ��åĹÚĜ-

conto Finanziario.

Ratei e risconti attivi
cåĬĬ±�ŸåčƚåĹƋå�Ƌ±ÆåĬĬ±�ƴåĹčŅĹŅ�åŸŞŅŸƋå�Ĭå�ĜĹüŅųĵ±ǄĜŅĹĜ�ųåĬ±ƋĜƴå�±ĬĬå�ƴ±ųĜ±ǄĜŅĹĜ�ÚåĜ�ų±ƋåĜ�å�ųĜŸÏŅĹƋĜ�±ƋƋĜƴĜţ�

VALORE DI INIZIO 
ESERCIZIO

VARIAZIONI 
NELL’ESERCIZIO

VALORE DI FINE 
ESERCIZIO

Risconti attivi 502.801 59.110 561.911

Totale ratei e risconti attivi 502.801 59.110 561.911

cåĬ�ŸåčƚåĹƋå�ŞųŅŸŞåƋƋŅ�ì� ĜĬĬƚŸƋų±Ƌ±�Ĭ±�ÏŅĵŞŅŸĜǄĜŅĹå�ÚåĬĬå�ƴŅÏĜ�ÚĜ�ÏƚĜ� ĜĹ�ŅččåƋƋŅØ� ĜĹ�ŧƚ±ĹƋŅ�ųĜŸƚĬƋ±ĹƋĜ�

ĜŸÏųĜƋƋå�ĜĹ�ÆĜĬ±ĹÏĜŅţ�

DESCRIZIONE DETTAGLIO IMPORTO ESERCIZIO CORRENTE

�e�)F�)��F��kc�F

Conto anticipi TEE 148.055

eŸŸĜÏƚų±ǄĜŅĹĜ 70.427

�ŞåŸå�Æ±ĹÏ±ųĜå�ĀÚåģƚŸŸĜŅĹĜ 76.977

Noleggi 28.188

eþƋƋĜ 26.871

�±ĹŅĹĜ�ŞƚÆÆĬĜÏĜƋ±ųĜ 402

eÆÆŅĹ±ĵåĹƋĜ 6.728

�ŞåŸå�ŸåųƴĜǄĜ�ĜĹüŅųĵ±ƋĜƴĜ 51.125

Altro 153.138

Totale 561.911

�ŅĹŅ�ŞųåŸåĹƋĜ�ĜĵŞŅųƋĜ�åŸĜčĜÆĜĬĜØ�ŅĬƋųå�ĬűåŸåųÏĜǄĜŅ�ŸƚÏÏåŸŸĜƴŅ�Şåų�åƚųŅ�ŎƖĉţĿĂíØ�ÚĜ�ÏƚĜ�åƚųŅ�ĂƖţƅĂí�ŅĬƋųå�ĜĬ�

ŧƚĜĹƋŅ�åŸåųÏĜǄĜŅ�ŸƚÏÏåŸŸĜƴŅţ

�Ĝ�åƴĜÚåĹǄĜ±�ƚĹ�ĬĜåƴå�ĜĹÏųåĵåĹƋŅ�ųĜŸŞåƋƋŅ�±ĬĬűåŸåųÏĜǄĜŅ�ŞųåÏåÚåĹƋåØ�ĜĹ�Ş±ųƋĜÏŅĬ±ųå�Şåų�ŸŞåŸå�Şåų�ĀÚåģƚŸ-

ŸĜŅĹĜ�Æ±ĹÏ±ųĜå�ŠŞåų�åƚųŅ�ƀƅţĿƀƀšØ�Şåų�±ŸŸĜÏƚų±ǄĜŅĹĜ�ŠŞåų�åƚųŅ�ƀǈţĉƖƀšØ�å�Şåų�ŸåųƴĜǄĜ�ĜĹüŅųĵ±ƋĜƴĜ�ŠŞåų�åƚųŅ�

51.125).

Oneri finanziari capitalizzati
�ƚƋƋĜ�čĬĜ�ĜĹƋåųåŸŸĜ�å�čĬĜ�±ĬƋųĜ�ŅĹåųĜ�ĀĹ±ĹǄĜ±ųĜ�ŸŅĹŅ�ŸƋ±ƋĜ�ĜĹƋåų±ĵåĹƋå�ŸŞåŸ±ƋĜ�ĹåĬĬŲåŸåųÏĜǄĜŅţ�eĜ�ĀĹĜ�ÚåĬĬű±ųƋţ�

ƖĉƖƀØ�Ïţ�ŎØ�Ĺţ�í�ÚåĬ�ÏŅÚĜÏå�ÏĜƴĜĬå�ŸĜ�±ƋƋåŸƋ±�ŧƚĜĹÚĜ�ÏĘå�ĹŅĹ�ŸƚŸŸĜŸƋŅĹŅ�Ï±ŞĜƋ±ĬĜǄǄ±ǄĜŅĹĜ�ÚĜ�ŅĹåųĜ�ĀĹ±ĹǄĜ±ųĜţ���
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Nota integrativa | passivo 
e patrimonio netto

%Ĝ�ŸåčƚĜƋŅ�ŸĜ�±Ĺ±ĬĜǄǄ±ĹŅ�ĹåĬ�ÚåƋƋ±čĬĜŅ�Ĝ�ĵŅƴĜĵåĹƋĜ�ÚåĬĬå�ŸĜĹčŅĬå�ƴŅÏĜ�ÚĜ�ÆĜĬ±ĹÏĜŅØ�ŸåÏŅĹÚŅ�ĜĬ�ÚåƋƋ±ƋŅ�ÚåĬĬ±�

ĹŅųĵ±ƋĜƴ±�ƴĜčåĹƋåţ�

Patrimonio netto

�±ŹĞ±ǍĞŇĻĞƐĻåĮĮåƐƽŇÏĞƐÚĞƐŤ±ƒŹĞķŇĻĞŇƐĻåƒƒŇ

�ŅĹ�ųĜüåųĜĵåĹƋŅ�±ĬĬűåŸåųÏĜǄĜŅ�ĜĹ�ÏĘĜƚŸƚų±�ĹåĬĬå�Ƌ±ÆåĬĬå�ŸåčƚåĹƋĜ�ƴåĹčŅĹŅ�åŸŞŅŸƋå�Ĭå�ƴ±ųĜ±ǄĜŅĹĜ�ÚåĬĬå�ŸĜĹ-

čŅĬå�ƴŅÏĜ�ÚåĬ�Ş±ƋųĜĵŅĹĜŅ�ĹåƋƋŅØ�ĹŅĹÏĘæ�ĜĬ�ÚåƋƋ±čĬĜŅ�ÚåĬĬå�±ĬƋųå�ųĜŸåųƴåØ�Ÿå�ŞųåŸåĹƋĜ�ĜĹ�ÆĜĬ±ĹÏĜŅţ�

VALORE 
DI INIZIO 

ESERCIZIO

DESTINAZ.
 DEL RISULTATO 
DELL’ESERCIZIO 

PRECEDENTE
ATTRIBUZIONE 

DI DIVIDENDI

DESTINAZIONE 
DEL RISULTATO 
DELL’ESERCIZIO

PRECEDENTE
ALTRE 

DESTINAZIONI

ALTRE 
VARIAZ.
  INCRE-
MENTI

ALTRE 
VARIAZ.
  INCRE-
MENTI

RISULTATO 
D’ESERCI-

ZIO

VALORE 
DI FINE 

ESERCIZIO

Capitale 2.310.977 - - - - - 2.310.977

Riserva 
legale

507.780 - - - - - 507.780

Riserva 
straordinaria

29.197.488 - - 265.784 - - 29.463.272

Riserva 
avanzo 
ÚĜ�üƚŸĜŅĹå

1.532.880 - - - - - 1.532.880

Varie altre 
riserve

367.120 - - - 3 - 367.117

Totale altre 
riserve

31.097.488 - - 265.784 3 - 31.363.269

Utile 
(perdita) 
ÚåĬĬűåŸåųÏĜǄĜŅ

5.315.477 (5.049.693) (265.784) - - 5.116.833 5.116.833

Totale 39.231.722 
���������� 
�������� 265.784 3 5.116.833 39.298.859

�ƚƋƋå�Ĭå�±ǄĜŅĹĜ�ŸŅƋƋŅŸÏųĜƋƋå�ŸŅĹŅ�ŸƋ±Ƌå�ĜĹƋåų±ĵåĹƋå�ƴåųŸ±Ƌåţ

Xű±ŸŸåĵÆĬå±�ŅųÚĜĹ±ųĜ±�ÚåčĬĜ�±ǄĜŅĹĜŸƋĜ�ÚåĬ�Ŏǈ�:ĜƚčĹŅ�ƖǈƖŎ�Ę±�ÚåĬĜÆåų±ƋŅ�Ĭ±�ÚåŸƋĜĹ±ǄĜŅĹå�ÚåĬĬűƚƋĜĬå�ÚåĬĬűå-

ŸåųÏĜǄĜŅ� ±Ĭ� ƐŎxŎƖxƖǈƖǈ�Şåų�ƚĹ� ĜĵŞŅųƋŅ� ƋŅƋ±Ĭå�ÚĜ� åƚųŅ� ĂţƐŎĂţĉƀƀØ� ÚĜ� ÏƚĜ� ±ĬĬ±� ųĜŸåųƴ±� ŸƋų±ŅųÚĜĹ±ųĜ±� åƚųŅ�

ƖƅĂţƀíĉ�åÚ�åƚųŅ�ĂţǈĉĿţƅĿƐ�±�ÚĜƴĜÚåĹÚŅØ�Ş±ųĜ�±Ú�åƚųŅ�ƖØŎíĂǈĿ�Şåų�±ǄĜŅĹå�ŅųÚĜĹ±ųĜ±�ŞŅŸŸåÚƚƋ±ţ�



SINERGAS •�ÆĜĬ±ĹÏĜŅ�ÚűåŸåųÏĜǄĜŅ�• 50

%ĞžŤŇĻĞÆĞĮĞƒºƐåƐƣƒĞĮĞǍǍŇƐÚåĮƐŤ±ƒŹĞķŇĻĞŇƐĻåƒƒŇ

cåĜ� ŸåčƚåĹƋĜ� ŞųŅŸŞåƋƋĜ� ŸŅĹŅ�±Ĺ±ĬĜƋĜÏ±ĵåĹƋå� ĜĹÚĜÏ±Ƌå� Ĭå�ƴŅÏĜ�ÚĜ� Ş±ƋųĜĵŅĹĜŅ�ĹåƋƋŅØ� ÏŅĹ� ŸŞåÏĜĀÏ±ǄĜŅĹå�

ÚåĬĬ±�ĬŅųŅ�ŅųĜčĜĹåØ�ŞŅŸŸĜÆĜĬĜƋº�ÚĜ�ƚƋĜĬĜǄǄ±ǄĜŅĹå�å�ÚĜŸƋųĜÆƚĜÆĜĬĜƋºØ�ĹŅĹÏĘæ�ÚåĬĬ±�ĬŅųŅ�±ƴƴåĹƚƋ±�ƚƋĜĬĜǄǄ±ǄĜŅĹå�

nei precedenti tre esercizi. 

DESCRIZIONE IMPORTO ORIGINE/
NATURA

POSSIBILITÀ DI 
UTILIZZAZIONE

QUOTA 
DISPONIBILE

Capitale 2.310.977 -

Riserva legale 507.780 Utili eſ�ſ� 507.780

Riserva straordinaria 29.463.272 Utili eſ�ſ� 29.463.272

�ĜŸåųƴ±�±ƴ±ĹǄŅ�ÚĜ�üƚŸĜŅĹå 1.532.880 Capitale eſ�ſ� 1.532.880

Varie altre riserve 367.117 Utili eſ�ſ� 367.117

Totale altre riserve 31.363.269 31.363.269

Totale 34.182.026 31.871.049

}ƚŅƋ±�ĹŅĹ�ÚĜŸƋųĜÆƚĜÆĜĬå 636.051

�åŸĜÚƚ±�ŧƚŅƋ±�ÚĜŸƋųĜÆƚĜÆĜĬå 31.234.998

Legenda: A: per aumento di capitale; B: per copertura perdite; C: per distribuzione ai soci; D: per altri vincoli statutari; 

E: altro 

4VMKMRI��TSWWMFMPMXª�HM�YXMPM^^S�I�HMWXVMFYMFMPMXª�HIPPI�ZEVMI�EPXVI�VMWIVZI

DESCRIZIONE IMPORTO ORIGINE/NATURA POSSIBILITÀ DI UTILIZZAZIONI

Altre riserve 367.117 Capitale

Totale 367.117

Legenda: A: per aumento di capitale; B: per copertura perdite; C: per distribuzione ai soci; D: per altri vincoli statutari; 
E: altro

Fondi per rischi e oneri
cåĬĬ±�ŸåčƚåĹƋå�Ƌ±ÆåĬĬ±�ƴåĹčŅĹŅ�åŸŞŅŸƋå�Ĭå�ĜĹüŅųĵ±ǄĜŅĹĜ�ųåĬ±ƋĜƴå�±ĬĬå�ƴ±ųĜ±ǄĜŅĹĜ�ÚåĜ�üŅĹÚĜ�Şåų�ųĜŸÏĘĜ�å�

oneri. 



SINERGAS •�ÆĜĬ±ĹÏĜŅ�ÚűåŸåųÏĜǄĜŅ�• 51

VALORE 
DI INIZIO 

ESERCIZIO

VARIAZIONI NEL
L’ESERCIZIO 

- ACCANTONA-
MENTO

VARIAZIONI 
NELL’ESERCIZIO 

- UTILIZZO

VARIAZIONI 
NELL’ESERCIZIO 

- TOTALE

VALORE 
DI FINE 

ESERCIZIO

Fondo per 
Ƌų±ƋƋ±ĵåĹƋŅ�
ÚĜ�ŧƚĜåŸÏåĹǄ±�å�
ŅÆÆĬĜčĘĜ�ŸĜĵĜĬĜ

54.926 36.861 - 36.861 91.787

Fondo per 
ĜĵŞŅŸƋåØ�±ĹÏĘå�
ÚĜýåųĜƋå

19.686 236.316 256.002 (19.686) -

Altri fondi 962.329 866.181 246.131 620.050 1.582.379

Totale 1.036.941 1.139.358 502.133 637.225 1.674.166

+SRHS�TIV�XVEXXEQIRXS�HM�UYIWGMIR^E�IH�SFFPMKLM�WMQMPM
FĬ�ĵ±ĹƋåĹĜĵåĹƋŅ�ÚåĬĬ±�ųåƋå�±čåĹƋĜ�Ę±�ŞŅųƋ±ƋŅ�±ĬĬ±�ĹåÏåŸŸĜƋº�ÚĜ�±Úåčƚ±ųå�±Ú�åƚųŅ�ĿŎţƀíƀ�ĬűĜĹÚåĹĹĜƋº�ŸƚŞ-

ŞĬåƋĜƴ±�ÚĜ�ÏĬĜåĹƋåĬ±Ø�ÏĘå�ŞŅƋųåÆÆå�åŸŸåųå�ųĜÏŅĹŅŸÏĜƚƋ±�ĜĹ�Ï±ŸŅ�ÚĜ�ųĜŸŅĬƚǄĜŅĹå�ĹŅĹ�ÏŅĹÚĜƴĜŸ±�ÚåčĬĜ�±ÏÏŅųÚĜ�

å�ÚåĜ�ĵ±ĹÚ±ƋĜ�ÚĜ�±čåĹǄĜ±�Ņ�ĜĹ�Ï±ŸŅ�ÚĜ�ŞåĹŸĜŅĹ±ĵåĹƋŅ�ÚåčĬĜ�±čåĹƋĜ�ŸƋåŸŸĜţ

+SRHS�MQTSWXI�HMǺIVMXI
FĬ�üŅĹÚŅ�ĜĵŞŅŸƋå�ÚĜýåųĜƋå�åų±�ųåĬ±ƋĜƴŅ�±ĬĬå�ĜĵŞŅŸƋå�ÏŅĹƋåččĜ±Ƌå�Ÿƚ�ŞųŅƴåĹƋĜ�ÚĜ�Ĺ±Ƌƚų±�ĀĹ±ĹǄĜ±ųĜ±�ÚåĬ�ƖǈŎĂ�

Ú±�Ş±ųƋå�ÚåĬĬ±�Ş±ųƋåÏĜŞ±Ƌ±��±ĬŅųŞĜƠ�FƋ±ĬĜ±��Ï±ųĬ�ĜĹ�ĬĜŧƚĜÚ±ǄĜŅĹåţ�FĹ�Ú±Ƌ±�ƖƖxŎƖxƖǈƖǈØ�åų±�ŸƋ±Ƌ±�ųĜÏĘĜåŸƋŅ�

ƚĹ�ųĜĵÆŅųŸŅ�±Ĝ�ĀĹĜ�F�e�±Ĝ�ŸåĹŸĜ�±ųƋţ�ƐǈƋåųØ�ÏŅĵĵ±�ƖØ�%{��ƅƐƐxƀƖ�ĜĹ�ÏŅĹŸåčƚåĹǄ±�±ĬĬű±ÏÏåųƋ±ĵåĹƋŅ�åŸå-

čƚĜƋŅ�ĹåĜ�ÏŅĹüųŅĹƋĜ�ÚåĬ��ŅĹŸŅųǄĜŅ�ŸƚĬĬű�F�e�ƖǈŎƅØ�ŞåųĜŅÚŅ�ÚĜ�ĜĵŞŅŸƋ±�ƖǈŎĂţ�e�Ƌ±Ĭ�ųĜčƚ±ųÚŅØ�ĜĬ�ųĜĵÆŅųŸŅ�ì�

±ƴƴåĹƚƋŅ�ĜĹ�Ú±Ƌ±�ŎƖxǈĉxƖǈƖŎ�å�ŞåųƋ±ĹƋŅ�ŸŅĹŅ�ŸƋ±ƋĜ�ĜĹÏ±ŸŸ±ƋĜ�±ĹÏĘå�Ĝ�ŞųŅƴåĹƋĜ�ÚĜ�Ĺ±Ƌƚų±�ĀĹ±ĹǄĜ±ųĜ±�ÏŅĹ�

ÏŅĹŸåčƚåĹƋå�ƚƋĜĬĜǄǄŅ�ÚåĬĬ±�ĀŸÏ±ĬĜƋº�ÚĜýåųĜƋ±ţ�

Xå� ĜĵŞŅŸƋå�ÚĜýåųĜƋå�ÚåųĜƴ±ĹƋĜ�Ú±ĬĬű±ÏŧƚĜŸĜǄĜŅĹå�ÚåĬ� ų±ĵŅ�Úű±ǄĜåĹÚ±�åƻ��ŅåĹåųčƼ�ŸŅĹŅ�ŸƋ±Ƌå�±ǄǄåų±Ƌå�

ĵåÚĜ±ĹƋå�ƚƋĜĬĜǄǄŅ�ĜĹƋåčų±Ĭåţ

IMPOSTE 
ANTICIPATE 

c 31/12/2020
CARICAMEN-

TO SY
01/01/2021 ACCANT. UTIL. TOTALE 

%F�F%)c%F�ckc�
�F��k��F�ƖǈŎĂ�
�eXk�{IÙ
Ƥ

comp.neg. 82.023 82.023 (82.023) �

IRES 19.686 19.686 - (19.686)

IRAP - - - - -

�e�F�ea)c�k�
�k)c)�:¥

comp.neg.

IRES 203.282 203.282 (203.282) �

IRAP 33.034 33.034 (33.034) �
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IMPOSTE 
ANTICIPATE 

c 31/12/2020
CARICAMEN-

TO SY
01/01/2021 ACCANT. UTIL. TOTALE 

TOTALE
Ƥ

comp.neg. 82.023 82.023 
������� �

IRES 19.686 222.968 (222.968)

IRAP - 33.034 (33.034) -

CREDITI IMPOSTE 
ANTICIPATE

19.686 236.316 256.002 � 
��������

Altri fondi
cåĬ�ŸåčƚåĹƋå�ŞųŅŸŞåƋƋŅ�ì�ĜĬĬƚŸƋų±Ƌ±�Ĭ±�ÏŅĵŞŅŸĜǄĜŅĹå�ÚåĬĬ±�ƴŅÏå�ÚĜ�ÏƚĜ�ĜĹ�ŅččåƋƋŅØ�ĜĹ�ŧƚ±ĹƋŅ�ųĜŸƚĬƋ±ĹƋå�

ĜŸÏųĜƋƋ±�ĜĹ�ÆĜĬ±ĹÏĜŅØ�±Ĝ�ŸåĹŸĜ�ÚåĬĬŲ±ųƋţ�ƖĉƖƀ�ÏţŎ�ÚåĬ�ÏŅÚĜÏå�ÏĜƴĜĬåţ

DESCRIZIONE DETTAGLIO IMPORTO ESERCIZIO CORRENTE

altri

eĬƋųĜ�üŅĹÚĜ�Şåų�ųĜŸÏĘĜ�å�ŅĹåųĜ�ÚĜýåųĜƋĜ 1.582.379

Totale 1.582.379

F�üŅĹÚĜ�ųĜŸÏĘĜ�±ÏÏŅĬčŅĹŅ�čĬĜ�±ÏÏ±ĹƋŅĹ±ĵåĹƋĜ�ÚåĬĬűåŸåųÏĜǄĜŅ�åýåƋƋƚ±ƋĜ�Şåų�åƚųŅ�ƖƖƖţĿĂǈØ�ÚĜ�ÏƚĜ�åƚųŅ�ĂĂţǈƅƐ�

Şåų�Ĭ±�čåŸƋĜŅĹå�ÚåĬĬ±�Ï±ƚŸ±�Ş±ŸŸĜƴ±��åƚĜĬĬåĵĜåųØ�åƚųŅ�Ŏǈǈţǈǈǈ�ŸƋ±ĹǄĜ±ƋĜ�Şåų�üųŅĹƋåččĜ±ųå�åƴåĹƋƚ±ĬĜ�Ï±ƚ-

Ÿå�ĜĹƋåĹƋ±Ƌå�ÚĜŞåĹÚåĹƋĜ�åƻ��ŅåĹåųčƼØ�åƚųŅ�ƅƀţííƀ�Şåų�Ĭ±�čåŸƋĜŅĹå�ÚåĬĬ±�ŧƚŅƋ±�Ş±ųƋå�ÚåčĬĜ�kĹåųĜ�:åĹå-

ų±Ĭå�ÚĜ��ĜŸƋåĵ±�ųĜÏŅĹŅŸÏĜƚƋĜ�ÚåĬĬ±���)e�å�ĹŅĹ�ĜĹƋåčų±ĬĵåĹƋå�Ÿƴ±ĬƚƋ±ƋĜ�±ĬĬűĜĹƋåųĹŅ�ÚåĜ�ÏųåÚĜƋĜ�ƴåųŸŅ�ÏĬĜåĹƋĜ�

energia elettrica.

cåĬĬűåŸåųÏĜǄĜŅ�ŸŅĹŅ�ŸƋ±ƋĜ�åýåƋƋƚ±ƋĜ�ƚƋĜĬĜǄǄĜ�Şåų�åƚųŅ�ƅíţƐƅŎ�ĜĹ�ŸåčƚĜƋŅ�±ĬĬ±�ÚåĀĹĜǄĜŅĹå�ÚĜ�Ï±ƚŸå�Ĭåč±ĬĜ�ŞųŅ-

ĵŅŸŸå�ĹåĜ�ÏŅĹüųŅĹƋĜ�ÚåĬĬ±�ŸŅÏĜåƋº�Ú±�Ş±ųƋå�ÚĜ�±čåĹƋĜ�å�ÏŅĹŸƚĬåĹƋĜţ

FĹ�ŸåčƚĜƋŅ�±ĬĬű±ÏŧƚĜŸĜǄĜŅĹå�ÚåĬ�ų±ĵŅ�Úű±ǄĜåĹÚ±�åƻ��ŅåĹåųčƼØ�ì�ŸƋ±ƋŅ�ĜĹŸåųĜƋŅ�ĜĬ�üŅĹÚŅ�ųĜŸÏĘĜ�±ččĜƚŸƋ±ĵåĹ-

ƋŅ��ceaØ�Şåų�åƚųŅ�ĂíĂţĿĿƖØ�Şåų�ĜĬ�ŧƚ±Ĭå�ŸĜ�ì�ŞųŅÏåÚƚƋŅ�±ĬĬűƚƋĜĬĜǄǄŅ�Ş±ųǄĜ±Ĭå�ÚĜ�åƚųŅ�ŎĉíţĿĿƖØ�ųåĬ±ƋĜƴ±ĵåĹƋå�

agli esercizi precedenti il 2020. 

cåĬĬűåŸåųÏĜǄĜŅ� ŸĜ� ì�ŞųŅÏåÚƚƋŅ� ĜĹŅĬƋųå�±Ú� ĜĹÏųåĵåĹƋ±ųå� Ĝ� üŅĹÚĜ� ŸŞåŸå� üƚƋƚųåØ� ĜŸÏųĜƋƋĜ� Úƚų±ĹƋå� ĬŅ� ŸÏŅųŸŅ�

åŸåųÏĜǄĜŅØ�Şåų�åƚųŅ�ĂƀţƖƐĿØ�ÏĘå�ŸĜ�ĜŞŅƋĜǄǄ±ĹŅ�Ú±�ŸŅŸƋåĹåųå�Şåų�ŞŅųųå�ĜĹ�åŸŸåųå�Ĭå�±ǄĜŅĹĜ�Ĭåč±ĬĜ�ĹåÏåŸŸ±-

ųĜå�Şåų�ĜĬ�ųåÏƚŞåųŅ�ÚåĜ�ÏųåÚĜƋĜ�ƴ±ĹƋ±ƋĜ�ĹåĜ�ÏŅĹüųŅĹƋĜ�ÚĜ�±čåĹƋĜ�å�ÏŅĹŸƚĬåĹƋĜØ�ĵåĹƋųå�ŸŅĹŅ�ŸƋ±ƋĜ�åýåƋƋƚ±ƋĜ�

ƚƋĜĬĜǄǄĜ�Şåų�åƚųŅ�ƖíţƀƀĿ�ÚåųĜƴ±ĹƋĜ�Ú±ĬĬű±Úåčƚ±ĵåĹƋŅ�å�Ú±ĬĬ±�ÏĘĜƚŸƚų±�ÚĜ�±ĬƋųå�Ï±ƚŸå�Ĭåč±ĬĜ�ŞųŅĵŅŸŸå�ĹåĜ�

ÏŅĹüųŅĹƋĜ�ÚåĬĬ±�ŸŅÏĜåƋº�Ú±�Ş±ųƋå�ÚĜ�±čåĹƋĜ�å�ÏŅĹŸƚĬåĹƋĜţ�1�ŸƋ±Ƌ±�±ččĜŅųĹ±Ƌ±�Şåų�åƚųŅ�íţƀƐĿØ�ŞŅųƋ±ĹÚŅĬ±�±Ú�

åƚųŅ�ĂǈţǈƅŎ�ĬűĜĹÚåĹĹĜƋº�ĵåųĜƋŅÏų±ƋĜÏ±Ø�ÏŅųųĜŸŞŅĹÚåĹƋå�±Ú�ƚĹ±�ŞåųÏåĹƋƚ±Ĭå�ųĜƋåĹƚƋ±�ÏŅĹčųƚ±�ÚåĬĬűĜĹƋåųŅ�

ĜĵŞŅųƋŅ�ÏĘå�±ĹÚųåÆÆå�ųĜÏŅĹŅŸÏĜƚƋŅ�Ú±�Ş±ųƋå�ÚĜ��ĜĹåųč±Ÿ��Ş±�ĜĹ�Ï±ŸŅ�ÚĜ�ųĜŸŅĬƚǄĜŅĹå�ĹŅĹ�ÏŅĹÚĜƴĜŸ±�ÚåčĬĜ�

±ÏÏŅųÚĜ�å�ÚåĜ�ĵ±ĹÚ±ƋĜ�ÚĜ�±čåĹǄĜ±�Ņ�ĜĹ�Ï±ŸŅ�ÚĜ�ŞåĹŸĜŅĹ±ĵåĹƋŅ�ÚåčĬĜ�±čåĹƋĜ�ŸƋåŸŸĜţ
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Trattamento di fine rapporto 
di lavoro subordinato
cåĬĬ±�ŸåčƚåĹƋå�Ƌ±ÆåĬĬ±�ƴåĹčŅĹŅ�åŸŞŅŸƋå�Ĭå�ĜĹüŅųĵ±ǄĜŅĹĜ�ųåĬ±ƋĜƴå�±ĬĬå�ƴ±ųĜ±ǄĜŅĹĜ�ÚåĬ�Ƌų±ƋƋ±ĵåĹƋŅ�ÚĜ�ĀĹå�

ų±ŞŞŅųƋŅ�ÚĜ�Ĭ±ƴŅųŅ�ŸƚÆŅųÚĜĹ±ƋŅţ�

VALORE 
DI INIZIO 

ESERCIZIO

VARIAZIONI
 ESERCIZIO - 

 ACCANTONA-
MENTO

VARIAZIONI 
NEL

L'ESERCIZIO - 
UTILIZZO

VARIAZIONI 
ESERCIZIO 
- TOTALE

VALORE 
DI FINE 

ESERCIZIO

�ų±ƋƋ±ĵåĹƋŅ�ÚĜ�ĀĹå�
ų±ŞŞŅųƋŅ�ÚĜ�Ĭ±ƴŅųŅ�ŸƚÆŅųţ

161.370 989.935 441.175 548.760 710.130

Totale 161.370 989.935 441.175 548.760 710.130

FĬ� Ÿ±ĬÚŅ�±Ĭ�ƐŎxŎƖxƖǈƖŎØ�Ş±ųĜ�±Ú�åƚųŅ�ƀŎǈţŎƐǈØ�ì� ĜĹÚĜÏ±ƋŅ�±Ĭ�ĹåƋƋŅ�ÚåčĬĜ�±ĹƋĜÏĜŞĜ�ŸƚĬ� Ƌų±ƋƋ±ĵåĹƋŅ�ÚĜ�ĀĹå�

ų±ŞŞŅųƋŅ�åųŅč±ƋĜ�±Ĝ�ÚĜŞåĹÚåĹƋĜ�å�ÚåĜ�ƴåųŸ±ĵåĹƋĜ�±�üŅĹÚĜ�ŞåĹŸĜŅĹå�ĜĹƋåčų±ƋĜƴĜţ�XűĜĵŞŅųƋŅ�±ÏÏŅčĬĜå�ĜĬ�üŅĹÚŅ�

�8��ÚåųĜƴ±ĹƋå�Ú±ĬĬű±ÏŧƚĜŸĜǄĜŅĹå�ÚåĬ�ų±ĵŅ�Úű±ǄĜåĹÚ±�åƻ��ŅåĹåųčƼţ

Debiti

Variazioni e scadenza dei debiti
cåĬĬ±�ŸåčƚåĹƋå�Ƌ±ÆåĬĬ±�ƴåĹčŅĹŅ�åŸŞŅŸƋå�Ĭå�ĜĹüŅųĵ±ǄĜŅĹĜ�ųåĬ±ƋĜƴå�±ĬĬå�ƴ±ųĜ±ǄĜŅĹĜ�ÚåĜ�ÚåÆĜƋĜ�å�Ĭå�åƴåĹƋƚ±ĬĜ�

ĜĹüŅųĵ±ǄĜŅĹĜ�ųåĬ±ƋĜƴå�±ĬĬ±�ŸÏ±ÚåĹǄ±�ÚåčĬĜ�ŸƋåŸŸĜţ�

VALORE 
DI INIZIO 

ESERCIZIO

VARIAZIONE 
NEL

L’ESERCIZIO

VALORE 
DI FINE 

ESERCIZIO

QUOTA 
SCADENTE 

ENTRO 
L’ESERCIZIO

QUOTA 
SCADENTE 

OLTRE 
L’ESERCIZIO

%åÆĜƋĜ�ƴåųŸŅ�Æ±ĹÏĘå 3.354.793 36.689.170 40.043.963 7.173.060 32.870.903

Acconti 294.178 1.063.778 1.357.956 1.357.956 -

%åÆĜƋĜ�ƴåųŸŅ�üŅųĹĜƋŅųĜ 17.789.337 62.121.104 79.910.441 79.910.441 -

%åÆĜƋĜ�ƴåųŸŅ�ĜĵŞųåŸå�
controllate

- 120.000 120.000 120.000 -

%åÆĜƋĜ�ƴåųŸŅ�ĜĵŞųåŸå�
collegate

412 (412) - - -

%åÆĜƋĜ�ƴåųŸŅ�ĜĵŞųåŸå�
controllanti

2.483.044 1.684.874 4.167.918 4.167.918 -

%åÆĜƋĜ�ƴåųŸŅ�ĜĵŞųåŸå�
sottoposte al controllo 
delle controllanti

4.588.057 (422.078) 4.165.979 4.165.979 -
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VALORE 
DI INIZIO 

ESERCIZIO

VARIAZIONE 
NEL

L’ESERCIZIO

VALORE 
DI FINE 

ESERCIZIO

QUOTA 
SCADENTE 

ENTRO 
L’ESERCIZIO

QUOTA 
SCADENTE 

OLTRE 
L’ESERCIZIO

%åÆĜƋĜ�ƋųĜÆƚƋ±ųĜ 209.962 4.470.961 4.680.923 4.680.923 -

%åÆĜƋĜ�ƴåųŸŅ�ĜŸƋĜƋƚƋĜ�ÚĜ�Şųå-
ƴĜÚåĹǄ±�å�ÚĜ�ŸĜÏƚųåǄǄ±�ŸŅÏţ

85.362 126.927 212.289 212.289 -

eĬƋųĜ�ÚåÆĜƋĜ 3.287.424 10.862.644 14.150.068 12.145.607 2.004.461

Totale 32.092.569 116.716.968 148.809.537 113.934.173 34.875.364

%åÆĞƒĞƐƽåŹžŇƐÆ±ĻÏĚå
cåĬĬ±�ŸåčƚåĹƋå�Ƌ±ÆåĬĬ±�ƴĜåĹå�ŞųåŸåĹƋ±Ƌ±�Ĭ±�ŸƚÚÚĜƴĜŸĜŅĹå�ÚåĬĬ±�ƴŅÏå�Ů%åÆĜƋĜ�ƴåųŸŅ�Æ±ĹÏĘåŰţ

VOCE
DEBITI PER CONTO 

CORRENTE
DEBITI PER FINANZIAMENTI 

A BREVE TERMINE
DEBITI PER FINANZIAMENTI 

A LUNGO TERMINE
TOTALE

Ċš 381.278 6.791.782 32.870.903 40.043.963

F�ÚåÆĜƋĜ�Şåų�ĀĹ±ĹǄĜ±ĵåĹƋĜ�±�Æųåƴå�ÏŅĵŞųåĹÚŅĹŅØ�ŅĬƋųå�±�ĜĹƋåųåŸŸĜ�Ú±�±ÚÚåÆĜƋ±ųå�Şåų�åƚųŅ�ƐŎţíƐƖØ�±ĹÏĘå�

Ĭ±�ŧƚŅƋ±�±�Æųåƴå�ÚåĬ�ÏŅĹƋų±ƋƋŅ�ÚĜ�ĵƚƋƚŅ�±ÏÏåŸŅ�ŞųåŸŸŅ��±ųĜŸÆŅ�Şåų�åƚųŅ�ĿƐţƖíƐţ

DEBITI VERSO BANCHE ENTRO 12 MESI OLTRE 12 MESI TOTALE

a���k��e�F��k�
N.842065820786

               93.283                              -                      93.283 

a���k�Fc�)�e          6.759.950            32.870.903            39.630.853 

TOTALE          6.853.233            32.870.903            39.724.136 

%Ĝ�ŸåčƚĜƋŅ�ƴåĹčŅĹŅ�åƴĜÚåĹǄĜ±Ƌå�Ĭå�ŞųĜĹÏĜŞ±ĬĜ�Ï±ų±ƋƋåųĜŸƋĜÏĘå�ÚåĜ�ÏŅĹƋų±ƋƋĜ�ÚĜ�ĀĹ±ĹǄĜ±ĵåĹƋŅ×

Finanziamento CARISBO n.842065820786

FĵŞŅųƋŅ�ĀĹ±ĹǄĜ±ĵåĹƋŅ×�ƖţĂǈǈţǈǈǈ

%±Ƌ±�ĜĹĜǄĜ±Ĭå×�ƖíxŎǈxƖǈǈĿ

%±Ƌ±�ŸÏ±ÚåĹǄ±×�ǈŎxǈĂxƖǈƖƖ

{±ų±ĵåƋųŅ×�)���ŎaťǈØƅĂŢ

Finanziamento INTESA n.842065820786

FĵŞŅųƋŅ�ĀĹ±ĹǄĜ±ĵåĹƋŅ×�ĉǈţǈǈǈţǈǈǈ

%±Ƌ±�ĜĹĜǄĜ±Ĭå×�ǈíxǈŎxƖǈƖŎ

%±Ƌ±�ŸÏ±ÚåĹǄ±×�ƖƐxŎƖxƖǈƖƀ

{±ų±ĵåƋųŅ×�)���ƅaťƖØƐǈŢ
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XűŅŞåų±ǄĜŅĹå�ÚĜ�±ÏŧƚĜŸĜǄĜŅĹå�ÚåĬ�ų±ĵŅ�Úű±ǄĜåĹÚ±��ŅåĹåųčƼ�ì�ŸƋ±Ƌ±�åýåƋƋƚ±Ƌ±�ųĜÏŅųųåĹÚŅ�±ĬĬ±�ŸƋĜŞƚĬ±�ÚĜ�

ƚĹ�ÏŅĹƋų±ƋƋŅ�ÚĜ�ĀĹ±ĹǄĜ±ĵåĹƋŅ�ÏŅĹ�FĹƋåŸ±��±ĹŞ±ŅĬŅ�Şåų�ĬűĜĵŞŅųƋŅ�ÏŅĵŞĬåŸŸĜƴŅ�ÚĜ�åƚųŅ�ĉǈ�ĵĜĬĜŅĹĜØ�ÏŅĹ�

ŸÏ±ÚåĹǄ±�±Ĭ�ƖƐxŎƖxƖǈƖƀØ�ųåĵƚĹåų±ƋŅ�±Ĭ�Ƌ±ŸŸŅ�åƚųĜÆŅų�ƅa�ť�ƖØƐǈŢØ�ĜŸÏųĜƋƋŅ�ĜĹ�ÆĜĬ±ĹÏĜŅ�ŸåÏŅĹÚŅ�ĜĬ�ÏųĜƋåųĜŅ�

ÚåĬ�ÏŅŸƋŅ�±ĵĵŅųƋĜǄǄ±ƋŅØ�ÏŅĵå�ÚåĀĹĜƋŅ�Ú±ĬĬű±ųƋţ�ƖĉƖƅ�Ïţ�Ɩ�ÏţÏţ�ƋåĹåĹÚŅ�ÏŅĹƋŅ�ÚåĬ�ü±ƋƋŅųå�ƋåĵŞŅų±ĬåØ�ÏŅĹ-

üŅųĵåĵåĹƋå�ÏŅĹ�ŧƚ±ĹƋŅ�ŞųåƴĜŸƋŅ�Ú±ĬĬű±ųƋţ�ƖĉƖƅ�ÏţŎ�Ĺţ�í�ÏţÏţ

F�ÚåÆĜƋĜ�ƴåųŸŅ�Æ±ĹÏĘå�ÏŅĵŞųåĹÚŅĹŅ�Ĭå�ŧƚŅƋå�±�Æųåƴå�ÚåĜ�ĀĹ±ĹǄĜ±ĵåĹƋĜ�ÚĜ�ÏƚĜ�ŸŅŞų±�Şåų�åƚųŅ�ƅţƀĂĿţĿĂǈØ�

ŅĬƋųå�ÏĘå�ĜĹƋåųåŸŸĜ�Ş±ŸŸĜƴĜ�Şåų�åƚųŅ�ƐŎţíƐƖ�å�ÏŅĵŞåƋåĹǄå�Ú±�ĬĜŧƚĜÚ±ųå�Ÿƚ�ÏxÏ�Şåų�åƚųŅ�ƐíŎţƖƀíţ

F�ÚåÆĜƋĜ�ƴåųŸŅ�Æ±ĹÏĘå�ŅĬƋųå�ĬűåŸåųÏĜǄĜŅ�±ÏÏŅĬčŅĹŅ�Ĭå�ŧƚŅƋå�±�ĬƚĹčŅ�ÚåĬ�ĹƚŅƴŅ�ĀĹ±ĹǄĜ±ĵåĹƋŅ�ÏŅĹ�FĹƋåŸ±�

�±Ĺ�{±ŅĬŅ�Ş±ųĜ�±Ú�åƚųŅ�ƐƖţíƀǈţĿǈƐţ

FĬ�ÚåÆĜƋŅ�ƴåųŸŅ��ųåÚåĵ�ŸĜ�ì�åŸƋĜĹƋŅ�ĹåĬ�ÏŅųŸŅ�ÚåĬĬűåŸåųÏĜǄĜŅţ�

�ÏÏŇĻƒĞ
X±�ƴŅÏå�±ÏÏŅčĬĜå�čĬĜ�±ĹƋĜÏĜŞĜ�ųĜÏåƴƚƋĜ�Ú±�ÏĬĜåĹƋĜ�Şåų�åƚųŅ�ŎţƐĂƀţĿĂƅØ�ųåĬ±ƋĜƴĜ�±�ŸåųƴĜǄĜ�ĹŅĹ�±ĹÏŅų±�ųå±ĬĜǄǄ±ƋĜ�

±ĬĬ±�Ú±Ƌ±�ÚĜ�ÏĘĜƚŸƚų±�ÚåĬĬűåŸåųÏĜǄĜŅţ

%åÆĞƒĞƐƽåŹžŇƐüŇŹĻĞƒŇŹĞ
X±�ƴŅÏå�%åÆĜƋĜ�ƴåųŸŅ� üŅųĹĜƋŅųĜ�ì� ųåĬ±ƋĜƴ±�±� üŅųĹĜƋƚųå�ÚĜ�Ĺ±Ƌƚų±�ÏŅĵĵåųÏĜ±Ĭå�ŸŅŞų±ƋƋƚƋƋŅ�Şåų� Ĭű±ÏŧƚĜŸƋŅ�

ÚåĬĬå�ĵ±ƋåųĜå�ŞųĜĵå�ÚåŸƋĜĹ±Ƌå�±ĬĬ±�ųĜƴåĹÚĜƋ±�Š±ŞŞųŅƴƴĜčĜŅĹ±ĵåĹƋĜ�ÚĜ�č±Ÿ�åÚ�åĹåųčĜ±�åĬåƋƋųĜÏ±š�å�Şåų�Şųå-

ŸƋ±ǄĜŅĹĜ�ÚĜ�ŸåųƴĜǄĜŅ�ųåĬ±ƋĜƴå�±ĬĬűåþÏĜåĹǄ±�åĹåųčåƋĜÏ±ţ�

%åÆĞƒĞƐƽåŹžŇƐĞķŤŹåžåƐÏŇĻƒŹŇĮĮ±ĻƒĞ
F�%åÆĜƋĜ�ƴåųŸŅ�ĜĵŞųåŸå�ÏŅĹƋųŅĬĬ±ĹƋĜ�ųĜčƚ±ųÚ±ĹŅ�Şųåƴ±ĬåĹƋåĵåĹƋå�Ĭå�±ƋƋĜƴĜƋº�Ĭåč±Ƌå�±Ĭ�ÏŅĹƋų±ƋƋŅ�ÚĜ�ŸåųƴĜǄĜŅţ

%åÆĞƒĞƐƽåŹžŇƐĞķŤŹåžåƐžŇƒƒŇŤŇžƒåƐ±ĮƐÏŇĻƒŹŇĮĮŇƐÚåĮĮåƐÏŇĻƒŹŇĮĮ±ĻƒĞ
F�%åÆĜƋĜ�ƴåųŸŅ�ĜĵŞųåŸå�ŸŅƋƋŅŞŅŸƋå�±Ĭ�ÏŅĹƋųŅĬĬŅ�ÚåĬĬå�ÏŅĹƋųŅĬĬ±ĹƋĜ�±ÏÏŅĬčŅĹŅ�Ĝ�ÚåÆĜƋĜ�ƴåųŸŅ�ĜĵŞųåŸå�ÏŅĹ-

ƋųŅĬĬ±Ƌå�Ú±ĬĬ±�ŸŅÏĜåƋº�AIMAG��Ş±Ø�ĜĹ�Ş±ųƋĜÏŅĬ±ųå�ĹåĜ�ÏŅĹüųŅĹƋĜ�ÚĜ�e���åƋĜč±Ÿ��ųĬ�ŠåƚųŅ�ĉţŎĉƅţĂƅŎš�Şųåƴ±-

ĬåĹƋåĵåĹƋå�Şåų�Ĝ�ŸåųƴĜǄĜ�ÚĜ�ƴåƋƋŅųĜ±ĵåĹƋŅ�č±Ÿ�å�ÚĜ��ĜĹåųč±Ÿ�FĵŞĜ±ĹƋĜ��ųĬ�ŠåƚųŅ�ŎĿţĉŎíš�Şåų�Ĭ±�üŅųĹĜƋƚų±�ÚĜ�

ŸåųƴĜǄĜ�ĜĹÚƚŸƋųĜ±ĬĜØ�ųåčŅĬ±ƋĜ�±�ĹŅųĵ±ĬĜ�ÏŅĹÚĜǄĜŅĹĜ�ÚĜ�ĵåųÏ±ƋŅţ

%åÆĞƒĞƐƒŹĞÆƣƒ±ŹĞ
F�%åÆĜƋĜ�ƋųĜÆƚƋ±ųĜ�ÚĜ�åƚųŅ�ĉţƅíǈţĿƖƐ�ŸŅĹŅ�ųåĬ±ƋĜƴĜ�±�ƚĹ�ÚåÆĜƋŅ�ƴåųŸŅ�Ĭű)ų±ųĜŅ�Şåų�F�e�Şåų�åƚųŅ�ƖţƖŎŎţƅĿŎØ�±ĬĬå�

ųĜƋåĹƚƋå�ŅŞåų±Ƌå�Ÿƚ�ÚĜŞåĹÚåĹƋĜ�å�Ĭ±ƴŅų±ƋŅųĜ�±ƚƋŅĹŅĵĜ�Şåų�åƚųŅ�ŎǈĿţŎĂŎØ�±Ĭ�ÚåÆĜƋŅ�ƴåųŸŅ�Ĭű)ų±ųĜŅ�Şåų�ĜĵŞŅ-

ŸƋ±�ÚĜ�ÆŅĬĬŅ�ƴĜųƋƚ±Ĭå�Şåų�åƚųŅ�ƐţƐĿǈØ�±�ÚåÆĜƋĜ�ƴåųŸŅ�Ĭű)ų±ųĜŅ�Şåų�F���ŠĜĵŞŅŸƋå�åų±ųĜ±ĬĜ�ÚĜ�ÏŅĹŸƚĵŅ�Ņ�±ÏÏĜŸåš�

ŸƚĬĬűåĹåųčĜ±�åĬåƋƋųĜÏ±�å�ŸƚĬ�č±Ÿ�Şåų�åƚųŅ�ƖţƐĂƅţƅĿŎţ

%åÆĞƒĞƐƽåŹžŇƐFžƒĞƒƣƒĞƐ{ŹåƽĞÚåĻǍĞ±ĮĞ
F�%åÆĜƋĜ�ƴåųŸŅ�FŸƋĜƋƚƋĜ�{ųåƴĜÚåĹǄĜ±ĬĜ�±ĵĵŅĹƋ±ĹŅ�åƚųŅ�ƖŎƖţƖíĿ�å�ųĜčƚ±ųÚ±ĹŅ�ŞųĜĹÏĜŞ±ĬĵåĹƋå�ÚåÆĜƋĜ�ƴåųŸŅ�

Fc{��Şåų�ÏŅĹƋųĜÆƚƋĜ�ÚĜŞåĹÚåĹƋĜ�å�±ĵĵĜĹĜŸƋų±ƋŅųĜ� ŠåƚųŅ�ŎĉíţĂƅĿšØ�ÚåÆĜƋĜ�ƴåųŸŅ�)Ĺ±Ÿ±ųÏŅ�ŠåƚųŅ�ƐƀţĂƀƅš�å�

ÚåÆĜƋĜ�ƴåųŸŅ�üŅĹÚĜ�ŞåĹŸĜŅĹå�ÏŅĵŞĬåĵåĹƋ±ųåØ�ŧƚ±ĬĜ�{åč±ŸŅ�ŠåƚųŅ�ĉţĿƀĉš�å�{ųåƴĜĹÚ±Ĝ�ŠåƚųŅ�ĂţƐƅŎšţ
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�ĮƒŹĞƐÚåÆĞƒĞ
cåĬĬ±�ŸåčƚåĹƋå�Ƌ±ÆåĬĬ±�ƴĜåĹå�ŞųåŸåĹƋ±Ƌ±�Ĭ±�ŸƚÚÚĜƴĜŸĜŅĹå�ÚåĬĬ±�ƴŅÏå�ŮeĬƋųĜ�ÚåÆĜƋĜŰţ

DESCRIZIONE DETTAGLIO IMPORTO ESERCIZIO CORRENTE

eĬƋųĜ�ÚåÆĜƋĜ

%åÆĜƋĜ�Şåų�ÏŅĹčƚ±čĬĜŅ�ŞųåǄǄŅ�±ÏŧƚĜŸĜǄĜŅĹå��ŅåĹåųčƼ 7.609.713

%åÆĜƋĜ�Şåų�ÚŅŞŞĜ�ĜĹÏ±ŸŸĜ�Ú±�ÏĬĜåĹƋĜxƚƋåĹƋĜ 929.409

%åÆĜƋĜ�Şåų�ĜĹÏ±ŸŸĜ�ŸŅŸŞåŸĜ 388.732

%åÆĜƋĜ�ƴåųŸŅ�ÚĜŞåĹÚåĹƋĜ 572.088

%åÆĜƋĜ�ƴåųŸŅ�±ĵĵĜĹĜŸƋų±ƋŅųĜ 3.205

%åÆĜƋĜ�Şåų�ÆŅĹƚŸ�ŸŅÏĜ±Ĭå�č±Ÿ 643.102

%åÆĜƋĜ�Şåų�ÆŅĹƚŸ�ŸŅÏĜ±Ĭå�åå 868.825

%åÆĜƋŅ�ƴåųŸŅ�)ų±ųĜŅ�Şåų��±ĹŅĹå��eF 1.175.707

%åÆĜƋĜ�Şåų�ÚåŞŅŸĜƋĜ�Ï±ƚǄĜŅĹ±ĬĜ�ƚƋåĹƋĜ�č±Ÿ 1.906.961

%åÆĜƋĜ�Şåų�ÚåŞŅŸĜƋĜ�Ï±ƚǄĜŅĹ±ĬĜ�ƚƋåĹƋĜ�åå 43.501

Altri 8.825

Totale 14.150.068

X±�ƴŅÏå�±ÏÏŅčĬĜå�Şųåƴ±ĬåĹƋåĵåĹƋå�ĬűĜĵŞŅųƋŅ�ÚåĬ�ÏŅĹčƚ±čĬĜŅ�ŞųåǄǄŅØ�ųåĬ±ƋĜƴŅ�±ĬĬű±ÏŧƚĜŸĜǄĜŅĹå�ÚåĬ�ų±ĵŅ�Úű±-

ǄĜåĹÚ±�Ş±ųĜ�±Ú�åƚųŅ�ŎƐţĿƐƐţƅƐƅØ�±Ĭ�ĹåƋƋŅ�ÚåĬĬ±�ŸŅĵĵ±�čĜº�ÏŅųųĜŸŞŅŸƋ±�±�ĀĹå�±ĹĹŅ�±�ü±ƴŅųå�ÚĜ��ŅåĹåųčƼ�Şåų�

åƚųŅ�ƅţĂǈǈţĉíĉØ�ŸƚŸŸĜŸƋåĹÚŅ�üŅĹÚ±Ƌå�ÏŅĹƋųŅŞųåƋåŸå�ÚåĬĬ±�ŸŅÏĜåƋº�ĜÚŅĹåå�±�ƴåųĜĀÏ±ųå�Ĭ±�ŞųåƋåŸ±�ÏųåÚĜƋŅųĜ±�ÚĜ�

�ŅåĹåųčƼ�å�ÏĘå�ƴåųųº�ŞųåŸƚĵĜÆĜĬĵåĹƋå�ÚåĀĹĜƋ±�ĹåĬĬű±ĹĹŅ�ĜĹ�ÏŅųŸŅţ

X±�ŸŅÏĜåƋº�ŸĜ�ì�ųĜŸåųƴ±Ƌ±�ÚĜ�Ƌų±ƋƋåĹåųå�ĜĬ�Ş±č±ĵåĹƋŅ�ĜĹ�±ƋƋåŸ±�ÚĜ�ÏĘĜ±ųĜųå�ÏŅĬ�ƴåĹÚĜƋŅųå�±ĬÏƚĹĜ�±ŸŞåƋƋĜ�ŸŅųƋĜ�

ŸƚÏÏåŸŸĜƴ±ĵåĹƋå�±ĬĬ±�ÏŅĹÏĬƚŸĜŅĹå�ÚåĬĬűŅŞåų±ǄĜŅĹåØ�ŸåĹǄ±�ÏĘå�ÏĜŋ�ÏŅŸƋĜƋƚĜŸÏ±�±ĬÏƚĹ±�ƚĬƋåųĜŅųå�Ş±ŸŸĜƴĜƋº�ŞŅ-

tenziale in capo a Sinergas.

�YHHMZMWMSRI�HIM�HIFMXM�TIV�EVIE�KISKVEǻGE
cåĬĬ±�ŸåčƚåĹƋå�Ƌ±ÆåĬĬ±�ƴĜåĹå�åŸŞŅŸƋ±�Ĭ±�ųĜŞ±ųƋĜǄĜŅĹå�Şåų�±ųå±�čåŅčų±ĀÏ±�ÚåĜ�ÚåÆĜƋĜţ�
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Provincia 
di Modena

40.043.963 451.466 3.091.638 - 4.167.918 4.165.979 4.680.923 212.289 6.540.355 63.354.531

Provincia 
di Bologna

- 39.735 974.725 120.000 - - - - - 1.134.460

Provincia 
di Mantova

- 9.381 107.306 - - - - - - 116.687

Altre pro-
vince della 
XŅĵÆ±ųÚĜ±

- 19.006 57.269.753 - - - - - - 57.288.759

Altre 
province 
ÚåĬĬŲ)ĵĜĬĜ±�
�Ņĵ±čĹ±

- 80.801 1.146.777 - - - - - 7.609.713 8.837.291

Altre re-
gioni del 
Centro-
�ƚÚ

- 473.568 16.000.517 - - - - - - 16.474.085

Altre 
regioni 
del Nord

- 283.999 1.319.725 - - - - - - 1.603.724

Totale 40.043.963 1.357.956 79.910.441 120.000 4.167.918 4.165.979 4.680.923 212.289 14.150.068 148.809.537
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)IFMXM�EWWMWXMXM�HE�KEVER^MI�VIEPM�WY�FIRM�WSGMEPM
eĜ�ŸåĹŸĜ�å�Şåų�čĬĜ�åýåƋƋĜ�ÚåĬĬű±ųƋţ�ƖĉƖƀØ�Ïţ�Ŏ�Ĺţ�ƅ�ÚåĬ�ÏŅÚĜÏå�ÏĜƴĜĬåØ�ŸĜ�±ƋƋåŸƋ±�ÏĘå�ĹŅĹ�åŸĜŸƋŅĹŅ�ÚåÆĜƋĜ�±ŸŸĜŸƋĜƋĜ�

Ú±�č±ų±ĹǄĜå�ųå±ĬĜ�Ÿƚ�ÆåĹĜ�ŸŅÏĜ±ĬĜţ�

DEBITI NON ASSISTITI DA GARANZIE REALI TOTALE

%åÆĜƋĜ�ƴåųŸŅ�Æ±ĹÏĘå 40.043.963 40.043.963

Acconti 1.357.956 1.357.956

%åÆĜƋĜ�ƴåųŸŅ�üŅųĹĜƋŅųĜ 79.910.441 79.910.441

%åÆĜƋĜ�ƴåųŸŅ�ĜĵŞųåŸå�ÏŅĹƋųŅĬĬ±Ƌå 120.000 120.000

%åÆĜƋĜ�ƴåųŸŅ�ĜĵŞųåŸå�ÏŅĬĬåč±Ƌå - -

%åÆĜƋĜ�ƴåųŸŅ�ĜĵŞųåŸå�ÏŅĹƋųŅĬĬ±ĹƋĜ 4.167.918 4.167.918

%åÆĜƋĜ�ƴåųŸŅ�ĜĵŞųåŸå�ŸŅƋƋŅŞŅŸƋå�
al controllo delle controllanti

4.165.979 4.165.979

%åÆĜƋĜ�ƋųĜÆƚƋ±ųĜ 4.680.923 4.680.923

%åÆĜƋĜ�ƴåųŸŅ�ĜŸƋĜƋƚƋĜ�ÚĜ�ŞųåƴĜÚåĹǄ±�
å�ÚĜ�ŸĜÏƚųåǄǄ±�ŸŅÏĜ±Ĭå

212.289 212.289

eĬƋųĜ�ÚåÆĜƋĜ 14.150.068 14.150.068

Totale debiti 148.809.537 148.809.537

Debiti relativi ad operazioni con obbligo di retrocessione a termine
X±�ŸŅÏĜåƋº�ĹŅĹ�ŞųåŸåĹƋ±�±ĬÏƚĹ�ÚåÆĜƋŅ�ÚåųĜƴ±ĹƋå�Ú±�ŅŞåų±ǄĜŅĹĜ�ÏĘå�ŞųåƴåÚŅĹŅ�ĬűŅÆÆĬĜčŅ�Şåų�Ĭű±ÏŧƚĜųåĹƋå�

ÚĜ�ųåƋųŅÏåŸŸĜŅĹå�±�ƋåųĵĜĹåØ�±Ĝ�ŸåĹŸĜ�ÚåĬĬű±ųƋţ�ƖĉƖƀØ�ŞƚĹƋŅ�ƅěƋåų�ÚåĬ��ŅÚĜÏå��ĜƴĜĬåţ

+MRER^MEQIRXM�IǺIXXYEXM�HE�WSGM�HIPPE�WSGMIXª
X±�ŸŅÏĜåƋº�ĹŅĹ�Ę±�ĜĹ�åŸŸåųå�±ĬÏƚĹ�ĀĹ±ĹǄĜ±ĵåĹƋŅ�ųĜÏåƴƚƋŅ�Ú±�Ş±ųƋå�ÚåĜ�ŸŅÏĜţ
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Ratei e risconti passivi
cåĬĬ±�ŸåčƚåĹƋå�Ƌ±ÆåĬĬ±�ƴåĹčŅĹŅ�åŸŞŅŸƋå�Ĭå�ĜĹüŅųĵ±ǄĜŅĹĜ�ųåĬ±ƋĜƴå�±ĬĬå�ƴ±ųĜ±ǄĜŅĹĜ�ÚåĜ�ų±ƋåĜ�å�ųĜŸÏŅĹƋĜ�Ş±ŸŸĜƴĜţ�

VALORE DI
 INIZIO ESERCIZIO

VARIAZIONE 
NELL’ESERCIZIO

VALORE DI 
FINE ESERCIZIO

Ratei passivi 1.415 (1.007) 408

Risconti passivi 254.444 283.731 538.175

Totale ratei e risconti passivi 255.859 282.724 538.583

cåĬ�ŸåčƚåĹƋå�ŞųŅŸŞåƋƋŅ�ì� ĜĬĬƚŸƋų±Ƌ±�Ĭ±�ÏŅĵŞŅŸĜǄĜŅĹå�ÚåĬĬå�ƴŅÏĜ�ÚĜ�ÏƚĜ� ĜĹ�ŅččåƋƋŅØ� ĜĹ�ŧƚ±ĹƋŅ�ųĜŸƚĬƋ±ĹƋĜ�

ĜŸÏųĜƋƋå�ĜĹ�ÆĜĬ±ĹÏĜŅţ�

DESCRIZIONE DETTAGLIO IMPORTO ESERCIZIO CORRENTE

�e�)F�)��F��kc�F

Ratei passivi 408

Risconti passivi 538.175

Totale 538.583

XűĜĵŞŅųƋŅ� ÚĜ� åƚųŅ� ĉǈí� ŸĜ� ųĜüåųĜŸÏå� ±Ĭ� ų±ƋåŅ� ŸƚčĬĜ� ĜĹƋåųåŸŸĜ� Ş±ŸŸĜƴĜ� ĵƚƋƚŅ� ŸŅŸŞåŸĜ� Şåų� ŸĜŸĵ±� ĀĹŅ� ±Ĭ�

ƐŎxǈĂxƖǈƖƖ�å�ųĜčƚ±ųÚ±�Ĭ±�ŧƚŅƋ±�åĹƋųŅ�ĬűåŸåųÏĜǄĜŅ�ŸƚÏÏåŸŸĜƴŅţ

�Ĝ�ŸåčĹ±Ĭ±�ÏĘå�ĹåĬĬűåŸåųÏĜǄĜŅ�ŸĜ�ì�ŞųŅÏåÚƚƋŅ�±ĬĬű±ƋƋƚ±ĬĜǄǄ±ǄĜŅĹå�ÚåĜ�ÏųåÚĜƋĜ�ų±Ƌå±ĬĜ�ÚåųĜƴ±ĹƋĜ�Ú±ĬĬ±�ƴåĹÚĜƋ±�

ÚĜ�ĜĵŞĜ±ĹƋĜ�åĹåųčåƋĜÏĜØ�ĜŸÏųĜƋƋĜ�Şåų�åƚųŅ�ƀţƐĿĂţƖƐĿØ�ÏŅĹ�ŸÏ±ÚåĹǄ±�ĀĹŅ�±Ĭ�ƖǈƐƖţ�Xű±ƋƋƚ±ĬĜǄǄ±ǄĜŅĹåØ�ÏŅĹƋåč-

čĜ±Ƌ±�±Ĭ�Ƌ±ŸŸŅ�ÚåĬĬűŎŢ�Ę±�ÏŅĵŞŅųƋ±ƋŅ�ĬűĜŸÏųĜǄĜŅĹå�ÚĜ�åƚųŅ�ŎƐĂţƅŎǈ�ĹåĜ�ųĜŸÏŅĹƋĜ�Ş±ŸŸĜƴĜØ�ÚĜ�ÏƚĜ�åƚųŅ�ŎĉĿţĉĿí�

±�ųĜÚƚǄĜŅĹå�ÚåĜ�ųĜÏ±ƴĜ�åÚ�åƚųŅ�ŎƐţííĿ�ĹåĜ�ŞųŅƴåĹƋĜ�ĀĹ±ĹǄĜ±ųĜţ��Ĝ�åƴĜÚåĹǄĜ±�ÏĘåØ�ÚĜ�Ƌ±Ĭå�ĜĵŞŅųƋŅØ�ŸÏ±ÚåĹƋå�

ŅĬƋųå�ĬűåŸåųÏĜǄĜŅ�ŸƚÏÏåŸŸĜƴŅØ�åƚųŅ�ĉĿţŎƖĉ�Ę±ĹĹŅ�Úƚų±Ƌ±�ŸƚŞåųĜŅųå�±Ĝ�ÏĜĹŧƚå�±ĹĹĜţ

1�ŸƋ±Ƌ±�ĜĹŅĬƋųå�åýåƋƋƚ±Ƌ±�Ĭű±ƋƋƚ±ĬĜǄǄ±ǄĜŅĹåØ�ÏŅĹƋåččĜ±Ƌ±�±ĬĬűŎŢ�ÏŅĹ�ŸÏ±ÚåĹǄ±�±Ĭ�ƖǈƐƖØ�ÚåĜ�ÏųåÚĜƋĜ�ÚåųĜƴ±ĹƋĜ�

Ú±ĬĬŅ�ŸÏŅĹƋŅ�åÏŅÆŅĹƚŸØ�Ş±ųĜ�±�åƚųŅ�íţǈíĿţƅƅƅţ��Ĝŋ�Ę±�ÏŅĵŞŅųƋ±ƋŅ�ĬűĜŸÏųĜǄĜŅĹå�ÚĜ�åƚųŅ�ĉǈƖţĂƅƅ�ĹåĜ�ųĜŸÏŅĹƋĜ�

Ş±ŸŸĜƴĜØ�ÚĜ�ÏƚĜ�åƚųŅ�ĉŎŎţǈƐí�±�ųĜÚƚǄĜŅĹå�ÚåĜ�ųĜÏ±ƴĜ�åÚ�åƚųŅ�íţĉƀƖ�ĹåĜ�ŞųŅƴåĹƋĜ�ĀĹ±ĹǄĜ±ųĜţ
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Nota integrativa | conto economico
FĬ�ÏŅĹƋŅ�åÏŅĹŅĵĜÏŅ�åƴĜÚåĹǄĜ±�ĜĬ�ųĜŸƚĬƋ±ƋŅ�åÏŅĹŅĵĜÏŅ�ÚåĬĬűåŸåųÏĜǄĜŅţ�

)ŸŸŅ�üŅųĹĜŸÏå�ƚĹ±�ų±ŞŞųåŸåĹƋ±ǄĜŅĹå�ÚåĬĬå�ŅŞåų±ǄĜŅĹĜ�ÚĜ�čåŸƋĜŅĹåØ�ĵåÚĜ±ĹƋå�ƚĹ±�ŸĜĹƋåŸĜ�ÚåĜ�ÏŅĵŞŅĹåĹƋĜ�

ŞŅŸĜƋĜƴĜ�å�Ĺåč±ƋĜƴĜ�ÚĜ�ųåÚÚĜƋŅ�ÏĘå�Ę±ĹĹŅ�ÏŅĹƋųĜÆƚĜƋŅ�±�ÚåƋåųĵĜĹ±ųå�ĜĬ�ųĜŸƚĬƋ±ƋŅ�åÏŅĹŅĵĜÏŅţ�F�ÏŅĵŞŅĹåĹƋĜ�

ŞŅŸĜƋĜƴĜ�å�Ĺåč±ƋĜƴĜ�ÚĜ�ųåÚÚĜƋŅØ�ĜŸÏųĜƋƋĜ�ĜĹ�ÆĜĬ±ĹÏĜŅ�ŸåÏŅĹÚŅ�ŧƚ±ĹƋŅ�ŞųåƴĜŸƋŅ�Ú±ĬĬű±ųƋĜÏŅĬŅ�ƖĉƖĂěÆĜŸ�ÚåĬ�ÏŅÚĜ-

Ïå�ÏĜƴĜĬåØ�ŸŅĹŅ�ÚĜŸƋĜĹƋĜ�ŸåÏŅĹÚŅ�Ĭű±ŞŞ±ųƋåĹåĹǄ±�±ĬĬå�ƴ±ųĜå�čåŸƋĜŅĹĜ×�Ï±ų±ƋƋåųĜŸƋĜÏ±Ø�±ÏÏåŸŸŅųĜ±�å�ĀĹ±ĹǄĜ±ųĜ±ţ

Xű±ƋƋĜƴĜƋº�Ï±ų±ƋƋåųĜŸƋĜÏ±�ĜÚåĹƋĜĀÏ±�Ĝ�ÏŅĵŞŅĹåĹƋĜ�ÚĜ�ųåÚÚĜƋŅ�čåĹåų±ƋĜ�Ú±�ŅŞåų±ǄĜŅĹĜ�ÏĘå�ŸĜ�ĵ±ĹĜüåŸƋ±ĹŅ�ĜĹ�

ƴĜ±�ÏŅĹƋĜĹƚ±ƋĜƴ±�å�ĹåĬ�ŸåƋƋŅųå�ųĜĬåƴ±ĹƋå�Şåų�ĬŅ�ŸƴŅĬčĜĵåĹƋŅ�ÚåĬĬ±�čåŸƋĜŅĹåØ�ÏĘå�ĜÚåĹƋĜĀÏ±ĹŅ�å�ŧƚ±ĬĜĀÏ±-

ĹŅ�Ĭ±�Ş±ųƋå�ŞåÏƚĬĜ±ųå�å�ÚĜŸƋĜĹƋĜƴ±�ÚåĬĬű±ƋƋĜƴĜƋº�åÏŅĹŅĵĜÏ±�ŸƴŅĬƋ±�Ú±ĬĬ±�ŸŅÏĜåƋºØ�Şåų�Ĭ±�ŧƚ±Ĭå�Ĭ±�ŸƋåŸŸ±�ì�

ĀĹ±ĬĜǄǄ±Ƌ±ţ�

Xű±ƋƋĜƴĜƋº�ĀĹ±ĹǄĜ±ųĜ±�ì�ÏŅŸƋĜƋƚĜƋ±�Ú±�ŅŞåų±ǄĜŅĹĜ�ÏĘå�čåĹåų±ĹŅ�ŞųŅƴåĹƋĜ�å�ŅĹåųĜ�ÚĜ�Ĺ±Ƌƚų±�ĀĹ±ĹǄĜ±ųĜ±ţ

FĹ�ƴĜ±�ųåŸĜÚƚ±ĬåØ�Ĭű±ƋƋĜƴĜƋº�±ÏÏåŸŸŅųĜ±�ì�ÏŅŸƋĜƋƚĜƋ±�Ú±ĬĬå�ŅŞåų±ǄĜŅĹĜ�ÏĘå�čåĹåų±ĹŅ�ÏŅĵŞŅĹåĹƋĜ�ÚĜ�ųåÚÚĜƋŅ�

ÏĘå�ü±ĹĹŅ�Ş±ųƋå�ÚåĬĬű±ƋƋĜƴĜƋº�ŅųÚĜĹ±ųĜ±�ĵ±�ĹŅĹ�ųĜåĹƋų±ĹŅ�ĹåĬĬű±ƋƋĜƴĜƋº�Ï±ų±ƋƋåųĜŸƋĜÏ±�å�ĀĹ±ĹǄĜ±ųĜ±ţ�

Valore della produzione
F�ųĜÏ±ƴĜ�ŸŅĹŅ�ĜŸÏųĜƋƋĜ�ĜĹ�ÆĜĬ±ĹÏĜŅ�Şåų�ÏŅĵŞåƋåĹǄ±Ø�±Ĭ�ĹåƋƋŅ�ÚåĜ�ųåŸĜØ�±ÆÆƚŅĹĜØ�ŸÏŅĹƋĜ�å�ŞųåĵĜØ�ĹŅĹÏĘæ�ÚåĬĬå�

ĜĵŞŅŸƋå�ÚĜųåƋƋ±ĵåĹƋå�ÏŅĹĹåŸŸå�±čĬĜ�ŸƋåŸŸĜţ

{åų�ŧƚ±ĹƋŅ�ÏŅĹÏåųĹå�Ĭ±�ÏåŸŸĜŅĹå�ÚĜ�ÆåĹĜØ�Ĝ�ųåĬ±ƋĜƴĜ�ųĜÏ±ƴĜ�ŸŅĹŅ�ĜŸÏųĜƋƋĜ�ŧƚ±ĹÚŅ�ŸĜ�ì�ƴåųĜĀÏ±ƋŅ�ĜĬ�Ş±ŸŸ±ččĜŅ�

ŸŅŸƋ±ĹǄĜ±Ĭå�å�ĹŅĹ�üŅųĵ±Ĭå�ÚåĬ�ƋĜƋŅĬŅ�ÚĜ�ŞųŅŞųĜåƋº�±ŸŸƚĵåĹÚŅ�ŧƚ±Ĭå�Ş±ų±ĵåƋųŅ�ÚĜ�ųĜüåųĜĵåĹƋŅØ�Şåų�ĜĬ�Ş±Ÿ-

Ÿ±ččĜŅ�ŸŅŸƋ±ĹǄĜ±ĬåØ�ĜĬ�Ƌų±ŸüåųĜĵåĹƋŅ�ÚåĜ�ųĜŸÏĘĜ�å�ÆåĹåĀÏĜţ

F�ųĜÏ±ƴĜ�ÚåųĜƴ±ĹƋĜ�Ú±ĬĬå�ŞųåŸƋ±ǄĜŅĹĜ�ÚĜ�ŸåųƴĜǄĜ�ŸŅĹŅ�ĜŸÏųĜƋƋĜ�ŧƚ±ĹÚŅ�ĜĬ�ŸåųƴĜǄĜŅ�ì�ųåŸŅØ�ŅƴƴåųŅ�ŧƚ±ĹÚŅ�Ĭ±�Şųå-

ŸƋ±ǄĜŅĹå�ì�ŸƋ±Ƌ±�åýåƋƋƚ±Ƌ±ſ�ĹåĬ�Ş±ųƋĜÏŅĬ±ųå�Ï±ŸŅ�ÚåĬĬå�ŞųåŸƋ±ǄĜŅĹĜ�ÚĜ�ŸåųƴĜǄĜ�ÏŅĹƋĜĹƚ±ƋĜƴå�Ĝ�ųåĬ±ƋĜƴĜ�ųĜÏ±ƴĜ�

ŸŅĹŅ�ĜŸÏųĜƋƋĜ�Şåų�Ĭ±�ŧƚŅƋ±�ĵ±Ƌƚų±Ƌ±ţ�

:ĬĜ� ĜĹÏųåĵåĹƋĜ� ÚĜ� ĜĵĵŅÆĜĬĜǄǄ±ǄĜŅĹĜ� Şåų� Ĭ±ƴŅųĜ� ĜĹƋåųĹĜ� ŸŅĹŅ� ĜŸÏųĜƋƋĜ� ĜĹ�Æ±Ÿå�±Ĭ� ÏŅŸƋŅ�ÚĜ� ŞųŅÚƚǄĜŅĹå�ÏĘå�

ÏŅĵŞųåĹÚå�Ĝ�ÏŅŸƋĜ�ÚĜųåƋƋĜ�Šĵ±ĹŅ�ÚűŅŞåų±�ÚĜųåƋƋ±š�å�Ĝ�ÏŅŸƋĜ�čåĹåų±ĬĜ�ÚĜ�ŞųŅÚƚǄĜŅĹåØ�Şåų�Ĭ±�ŧƚŅƋ±�ų±čĜŅĹå-

ƴŅĬĵåĹƋå�ĜĵŞƚƋ±ÆĜĬå�±Ĭ�ÏåŸŞĜƋå�Şåų�ĜĬ�ŞåųĜŅÚŅ�ÚåĬĬ±�Ÿƚ±�ü±ÆÆųĜÏ±ǄĜŅĹå�ĀĹŅ�±Ĭ�ĵŅĵåĹƋŅ�ĜĹ�ÏƚĜ�ĜĬ�ÏåŸŞĜƋå�

ì�ŞųŅĹƋŅ�Şåų�ĬűƚŸŅſ�ÏŅĹ�čĬĜ�ŸƋåŸŸĜ�ÏųĜƋåųĜ�ŸŅĹŅ�±ččĜƚĹƋĜ�čĬĜ�åƴåĹƋƚ±ĬĜ�ŅĹåųĜ�ųåĬ±ƋĜƴĜ�±Ĭ�ĀĹ±ĹǄĜ±ĵåĹƋŅ�ÚåĬĬ±�

Ÿƚ±�ü±ÆÆųĜÏ±ǄĜŅĹåţ

F�ųĜÏ±ƴĜ�ÚåĬĬå�ƴåĹÚĜƋå�å�ŞųåŸƋ±ǄĜŅĹĜ�ųåčĜŸƋų±ĹŅ�ƚĹ�ÚåÏųåĵåĹƋŅ�ųĜŸŞåƋƋŅ�±ĬĬűåŸåųÏĜǄĜŅ�ŞųåÏåÚåĹƋåØ�±�Ï±ƚŸ±�

ÚåĬĬűåýåƋƋŅ�ÏŅĵÆĜĹ±ƋŅ�ÚåĬĬ±�ƋåųĵĜÏĜƋº�Ş±ųƋĜÏŅĬ±ųĵåĹƋå�åĬåƴ±Ƌ±�ųåčĜŸƋų±Ƌ±�ĹåĬ�ŞåųĜŅÚŅ�ĜĹƴåųĹ±Ĭå�å�ÚåĬĬ±�

ųĜÚƚǄĜŅĹå�ÚåĬĬå�±ƋƋĜƴĜƋº�ÏŅĵĵåųÏĜ±ĬĜ�Şåų�åýåƋƋŅ�ÚåĬĬ±�Ş±ĹÚåĵĜ±Ø�ĹŅĹÏĘæ�ÚåĬĬű±ĹÚ±ĵåĹƋŅ�ÚåĜ�ŞųåǄǄĜ�å�

ÚåĜ�ĵåųÏ±ƋĜţ
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�YHHMZMWMSRI�HIM�VMGEZM�HIPPI�ZIRHMXI�I�HIPPI�TVIWXE^MSRM�
TIV�GEXIKSVME�HM�EXXMZMXª
cåĬĬ±�ŸåčƚåĹƋå�Ƌ±ÆåĬĬ±�ì�ĜĬĬƚŸƋų±Ƌ±�Ĭ±�ųĜŞ±ųƋĜǄĜŅĹå�ÚåĜ�ųĜÏ±ƴĜ�ÚåĬĬå�ƴåĹÚĜƋå�å�ÚåĬĬå�ŞųåŸƋ±ǄĜŅĹĜ�ŸåÏŅĹÚŅ�Ĭå�

Ï±ƋåčŅųĜå�ÚĜ�±ƋƋĜƴĜƋºţ�

CATEGORIA DI ATTIVITÀ VALORE ESERCIZIO CORRENTE

Vendita gas 202.400.830

Vendita energia elettrica 88.128.183

�åĹÚĜƋ±�åĹåųčĜ±�ƋåųĵĜÏ±�å�ƋĬų�ŠÏ±ĬŅųåš 256.647

Prestazioni diverse altri servizi tecnici 11.862.628

�åƋƋĜĀÏĘå�ü±ƋƋƚų±ǄĜŅĹĜ�±ĹĹĜ�ŞųåÏåÚåĹƋĜ 1.221.373

Totale 303.869.661

{åų�Ĭű±Ĺ±ĬĜŸĜ�ÚåčĬĜ�ŸÏŅŸƋ±ĵåĹƋĜ�ųåĬ±ƋĜƴĜ�ŸĜ�ųĜĵ±ĹÚ±�±�ŧƚ±ĹƋŅ�åŸŞŅŸƋŅ�ĹåĬĬ±��åĬ±ǄĜŅĹå�ŸƚĬĬ±�:åŸƋĜŅĹåţ

�YHHMZMWMSRI�HIM�VMGEZM�HIPPI�ZIRHMXI�I�HIPPI�TVIWXE^MSRM�
TIV�EVIE�KISKVEǻGE
cåĬĬ±�ŸåčƚåĹƋå�Ƌ±ÆåĬĬ±�ì�ĜĬĬƚŸƋų±Ƌ±�Ĭ±�ųĜŞ±ųƋĜǄĜŅĹå�ÚåĜ�ųĜÏ±ƴĜ�ÚåĬĬå�ƴåĹÚĜƋå�å�ÚåĬĬå�ŞųåŸƋ±ǄĜŅĹĜ�ŸåÏŅĹÚŅ�Ĭå�

±ųåå�čåŅčų±ĀÏĘåţ

 

AREA GEOGRAFICA VALORE ESERCIZIO CORRENTE

Nord-est 268.434.919

Nord-ovest 25.144.767

Centro 7.675.607

�ƚÚ 2.584.641

Isole 29.727

Totale 303.869.661
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Costi della produzione

F�ÏŅŸƋĜ�åÚ�ŅĹåųĜ�ŸŅĹŅ�ĜĵŞƚƋ±ƋĜ�Şåų�ÏŅĵŞåƋåĹǄ±�å�ŸåÏŅĹÚŅ�Ĺ±Ƌƚų±Ø�±Ĭ�ĹåƋƋŅ�ÚåĜ�ųåŸĜØ�±ÆÆƚŅĹĜØ�ŸÏŅĹƋĜ�å�Şųå-

ĵĜØ�ĹåĬ�ųĜŸŞåƋƋŅ�ÚåĬ�ŞųĜĹÏĜŞĜŅ�ÚĜ�ÏŅųųåĬ±ǄĜŅĹå�ÏŅĹ�Ĝ�ųĜÏ±ƴĜØ�åÚ�ĜŸÏųĜƋƋĜ�ĹåĬĬå�ųĜŸŞåƋƋĜƴå�ƴŅÏĜ�ŸåÏŅĹÚŅ�ŧƚ±ĹƋŅ�

ŞųåƴĜŸƋŅ�Ú±Ĭ�ŞųĜĹÏĜŞĜŅ�ÏŅĹƋ±ÆĜĬå�kF��ŎƖţ�{åų�ŧƚ±ĹƋŅ�ųĜčƚ±ųÚ±�čĬĜ�±ÏŧƚĜŸƋĜ�ÚĜ�ÆåĹĜØ�Ĝ�ųåĬ±ƋĜƴĜ�ÏŅŸƋĜ�ŸŅĹŅ�ĜŸÏųĜƋƋĜ�

ŧƚ±ĹÚŅ�ŸĜ�ì�ƴåųĜĀÏ±ƋŅ�ĜĬ�Ş±ŸŸ±ččĜŅ�ŸŅŸƋ±ĹǄĜ±Ĭå�å�ĹŅĹ�üŅųĵ±Ĭå�ÚåĬ�ƋĜƋŅĬŅ�ÚĜ�ŞųŅŞųĜåƋº�±ŸŸƚĵåĹÚŅ�ŧƚ±Ĭå�

Ş±ų±ĵåƋųŅ�ÚĜ�ųĜüåųĜĵåĹƋŅØ�Şåų�ĜĬ�Ş±ŸŸ±ččĜŅ�ŸŅŸƋ±ĹǄĜ±ĬåØ�ĜĬ�Ƌų±ŸüåųĜĵåĹƋŅ�ÚåĜ�ųĜŸÏĘĜ�å�ÆåĹåĀÏĜţ��cåĬ�Ï±ŸŅ�

ÚĜ�±ÏŧƚĜŸƋŅ�ÚĜ�ŸåųƴĜǄĜØ�Ĝ�ųåĬ±ƋĜƴĜ�ÏŅŸƋĜ�ŸŅĹŅ�ĜŸÏųĜƋƋĜ�ŧƚ±ĹÚŅ�ĜĬ�ŸåųƴĜǄĜŅ�ì�ŸƋ±ƋŅ�ųĜÏåƴƚƋŅØ�ŅƴƴåųŅ�ŧƚ±ĹÚŅ�Ĭ±�

ŞųåŸƋ±ǄĜŅĹå�ŸĜ�ì�ÏŅĹÏĬƚŸ±Ø�ĵåĹƋųåØ�ĜĹ�ŞųåŸåĹǄ±�ÚĜ�ŞųåŸƋ±ǄĜŅĹĜ�ÚĜ�ŸåųƴĜǄĜ�ÏŅĹƋĜĹƚ±ƋĜƴåØ�Ĝ�ųåĬ±ƋĜƴĜ�ÏŅŸƋĜ�ŸŅĹŅ�

ĜŸÏųĜƋƋĜ�Şåų�Ĭ±�ŧƚŅƋ±�ĵ±Ƌƚų±Ƌ±ţ

cåĬĬ±�ŸåčƚåĹƋå�Ƌ±ÆåĬĬ±�ì�ĜĬĬƚŸƋų±Ƌ±�Ĭ±�ųĜŞ±ųƋĜǄĜŅĹå�ÚåĜ�ÏŅŸƋĜ�ÚĜ�ŞųŅÚƚǄĜŅĹå�ŸåÏŅĹÚŅ�Ĭå�Ï±ƋåčŅųĜå�ÚĜ�±ƋƋĜƴĜƋº

c 2021 2020 VARIAZIONE

eÏŧƚĜŸƋŅ�č±Ÿ 181.555.295 52.953.564 128.601.731

eÏŧƚĜŸƋŅ�±Ïŧƚ± 267 500 -233

eÏŧƚĜŸƋŅ�åĹåųčĜ±�åĬåƋƋųĜÏ± 81.980.261 26.780.804 55.199.457

eĬƋųĜ�±ÏŧƚĜŸƋĜ 558.797 251.382 307.416

�åųƴĜǄĜ�ĜĹÚƚŸƋųĜ±ĬĜ 16.231.842 8.127.596 8.104.246

�åųƴĜǄĜ�±ĵĵĜĹĜŸƋų±ƋĜƴĜ 4.368.510 2.000.048 2.368.462

�ŅĵŞåĹŸĜ�ųåƴĜŸĜŅĹå�Ĭåč±Ĭå 45.430 22.000 23.430

�ŅĵŞåĹŸĜ��Úe� 99.257 73.441 25.816

�ŅĵŞåĹŸĜ��ŅĬĬåčĜŅ��ĜĹÚ±Ï±Ĭå 49.720 46.228 3.492

:ŅÚĜĵåĹƋŅ�ÆåĹĜ�ÚĜ�ƋåųǄĜ 911.396 420.428 490.967

Costi del personale 4.618.406 1.120.883 3.497.523

eĵĵŅųƋ±ĵåĹƋĜ�å�Ÿƴ±ĬƚƋ±ǄĜŅĹĜ 5.446.126 3.690.456 1.755.670

�±ųĜ±ǄĜŅĹĜ�ÚåĬĬå�ųĜĵ±ĹåĹǄå�ÚĜ�ĵ±ƋåųĜå�ŞųĜĵåØ�ŸƚŸŸĜÚĜ±ųĜå�ÚĜ�
ÏŅĹŸƚĵŅ�å�ĵåųÏĜ

507.184 0 507.184

eÏÏ±ĹƋŅĹ±ĵåĹƋĜ�Şåų�ųĜŸÏĘĜ 222.950 89.133 133.817

eĬƋųĜ�±ÏÏ±ĹƋŅĹ±ĵåĹƋĜ 57.239 3.778 53.461

kĹåųĜ�ÚĜƴåųŸĜ�ÚĜ�čåŸƋĜŅĹå 1.371.841 2.138.409 -766.568

Totale 298.024.519 97.718.649 200.305.871



SINERGAS •�ÆĜĬ±ĹÏĜŅ�ÚűåŸåųÏĜǄĜŅ�• 63

F�ŮÏŅŸƋĜ�Şåų�ĵ±ƋåųĜå�ŞųĜĵåØ�ŸƚŸŸĜÚĜ±ųĜå�å�ÚĜ�ÏŅĹŸƚĵŅ�å�ÚĜ�ĵåųÏĜŰ�ųĜčƚ±ųÚ±ĹŅ�ŞųĜĹÏĜŞ±ĬĵåĹƋå�±ÏŧƚĜŸƋŅ�ÚĜ�
č±Ÿ�Şåų�åƚųŅ�ŎíŎţĂĂĂţƖĿĂ�å�±ÏŧƚĜŸƋŅ�ÚĜ�åĹåųčĜ±�åĬåƋƋųĜÏ±�Şåų�åƚųŅ�íŎţĿíǈţƖƅŎţ�:ĬĜ�±ƚĵåĹƋĜ�ÚåĜ�ÏŅŸƋĜ�ÚĜ�±Ï-
ŧƚĜŸƋŅ�ÚĜ�č±Ÿ�åÚ�åĹåųčĜ±�åĬåƋƋųĜÏ±�ŸĜ�ųĜüåųĜŸÏŅĹŅ�±Ĝ�ĵ±ččĜŅų�ƴŅĬƚĵĜ�ŸÏ±ĵÆĜ±ƋĜ�ųĜŸŞåƋƋŅ�±ĬĬű±ĹĹŅ�ŞųåÏåÚåĹ-
ƋåØ�åýåƋƋŅ�ĜĹ�Ş±ųƋå�čåĹåų±ƋŅ�Ú±ĬĬű±ÏŧƚĜŸĜǄĜŅĹå�ÚåĬ�ų±ĵŅ�Úű±ǄĜåĹÚ±��ŅåĹåųčƼØ�åÚ�ĜĹ�Ş±ųƋå�Ú±ĬĬű±ĹÚ±ĵåĹƋŅ�
ÚåĜ�ŞųåǄǄĜ�å�ÚåĜ�ĵåųÏ±ƋĜţ
F�ŮÏŅŸƋĜ�Şåų�ŸåųƴĜǄĜŰ�Ş±ųĜ�±Ú�åƚųŅ�ƖǈţƀĿĉţƀĂĿ�ŸŅĹŅ�ÏŅĵŞŅŸƋĜ�Ú±�Úƚå�čųƚŞŞĜ�ÚĜ�ŸåųƴĜǄĜ×�ŧƚåĬĬĜ�ĜĹÚƚŸƋųĜ±ĬĜ�å�
ŧƚåĬĬĜ�±ĵĵĜĹĜŸƋų±ƋĜƴĜţ
F�ŸåųƴĜǄĜ� ĜĹÚƚŸƋųĜ±ĬĜ�Ş±ųĜ�±Ú�åƚųŅ�ŎƅţƖƐŎţíĉƖ�ÏŅĵŞųåĹÚŅĹŅ�ƋƚƋƋå� Ĭå�ŸŞåŸå�Ĭåč±Ƌå�±ĬĬ±�ü±ƋƋƚų±ǄĜŅĹåØ�±ĬĬå�
ŞųåŸƋ±ǄĜŅĹĜ�åŸƋåųĹå�ÚĜ� ŸåųƴĜǄĜ� ƋåÏĹĜÏĜ�åÚ�±ĬĬ±�ĵ±ĹƚƋåĹǄĜŅĹåØ�åÚ�±ÏÏŅĬčŅĹŅ� ĜĹ�Ş±ųƋĜÏŅĬ±ųå� Ĭå�ŸåčƚåĹƋĜ�
ƴŅÏĜ×�ÏŅĹƋų±ƋƋŅ�ÚĜ�ŸåųƴĜǄĜŅ�ŠåƚųŅ�ĂţĉƀĉţƀǈĂØ�ÚĜ�ÏƚĜ�åƚųŅ�Ɩƀţĉǈǈ�Şåų�Ĭű±þƋƋŅ�ÚåĬĬ±�ŸåÚåšØ�ŞųåŸƋ±ǄĜŅĹĜ�ÚĜ�ƋåųǄĜ�å�
ÏŅĹŸƚĬåĹǄå�ƋåÏĹĜÏĘå�åŸƋåųĹå�üŅųĹĜƋå�Şųåƴ±ĬåĹƋåĵåĹƋå�Ú±ĬĬ±�ųåƋå�ÚåčĬĜ�±čåĹƋĜ�å�ÏŅĬĬ±ÆŅų±ƋŅųĜ�±ĬĬ±�ƴåĹ-
ÚĜƋ±�ŠåƚųŅ�ŎţǈƀǈţƅŎĿšţ
Xå�ŸŞåŸå�Şåų�ŸåųƴĜǄĜ�±ĵĵĜĹĜŸƋų±ƋĜƴĜØ�Ş±ųĜ�±Ú�åƚųŅ�ĉţĂƅƖţĿŎƀ�ųĜčƚ±ųÚ±ĹŅ�ŞųĜĹÏĜŞ±ĬĵåĹƋå�ŸŞåŸå�Şåų�±ÏŧƚĜ-
ŸƋŅ��))�ŠåƚųŅ�ŎĉƅţŎĂǈšØ�ŸŞåŸå�Şåų�ÏŅĹŸƚĬåĹǄå�ŠåƚųŅ�ĉƀŎţƀĂíšØ�ŸŞåŸå�Şåų�ĜĬ��ŅĹŸĜčĬĜŅ�ÚĜ�eĵĵĜĹĜŸƋų±ǄĜŅĹå�
ŠåƚųŅ�ĿĿţƖĂƀšØ�ŸŞåŸå�Şåų� ĜĬ��ŅĬĬåčĜŅ��ĜĹÚ±Ï±Ĭå�ŠåƚųŅ�ĉĿţƀƖǈšØ�ŸŞåŸå�Şåų�ųåÏƚŞåųŅ�ÏųåÚĜƋĜ� ŠåƚųŅ�ƀŎţǈŎƅšØ�
ŸŞåŸå�Şåų�ŸåųƴĜǄĜ�Æ±ĹÏ±ųĜ�ŠåƚųŅ�ƀíĂţĂǈƅš�å�ŸŞåŸå�ŞƚÆÆĬĜÏĜƋ±ųĜå�å�ÚĜ�ÏŅĵƚĹĜÏ±ǄĜŅĹå�ŠåƚųŅ�ĉíƀţĉǈĿšţ
X±�ƴŅÏå�ÏŅŸƋĜ�Şåų�ŸåųƴĜǄĜ�ì�ÏŅĵŞĬåŸŸĜƴ±ĵåĹƋå�±ƚĵåĹƋ±Ƌ±�ųĜŸŞåƋƋŅ�±ĬĬűåŸåųÏĜǄĜŅ�ŞųåÏåÚåĹƋåØ�Şåų�åƚųŅ�
ŎǈţĂƖĂţĉĉƅţ��±Ĭå�ƴ±ųĜ±ǄĜŅĹå�ì�ÚŅƴƚƋŅ�±Ú�ƚĹ�ÏŅĹŸĜŸƋåĹƋå�ĜĹÏųåĵåĹƋŅØ�Ş±ųĜ�±Ú�åƚųŅ�ĉţíĿƀţƀĿƀØ�ųåĬ±ƋĜƴŅ�±ĬĬ±�
čåŸƋĜŅĹå�ÚåĬĬå�Şų±ƋĜÏĘå�ÚĜ�ųĜŧƚ±ĬĜĀÏ±ǄĜŅĹå�ÚåčĬĜ�åÚĜĀÏĜ�ŠĵĜčĬĜŅųĜå�ÚĜ�ĜĵŞĜ±ĹƋĜ�ƋåųĵĜÏĜ�å�üŅƋŅƴŅĬƋ±ĜÏĜšØ�ÏŅĹ�
ƚĹ�ÏŅĹŸåčƚåĹƋå�±ƚĵåĹƋŅ�Şåų�ÏĜųÏ±�åƚųŅ�Ăǈǈ�ĵĜĬ±�ÚåĬĬå�ŞųŅƴƴĜčĜŅĹĜ�ŸƚĬĬ±�ųåƋå�ƴåĹÚĜƋ±ţ��ĬƋåųĜŅųĜ�ƴ±ųĜ±ǄĜŅ-
ĹĜ�ĜĹ�ÏųåŸÏĜƋ±�ŸĜ�åƴĜÚåĹǄĜ±ĹŅ�Ƌų±�Ĭå�ŞųåŸƋ±ǄĜŅĹĜ�ÚĜƴåųŸå�Şåų�Ĭ±�ÚĜŸƋųĜÆƚǄĜŅĹå�åĹåųčĜ±�åĬåƋƋųĜÏ±�å�č±Ÿ�ŠåƚųŅ�
Ŏţĉǈǈ�ĵĜĬ±�ÏĜųÏ±šØ�Şåų�ŸŞåŸå�±ŸŸĜÏƚų±ƋĜƴå�ŠåƚųŅ�ƅǈĿţƐƅŎšØ�Şåų�ŸŞåŸå�ÚĜ�ü±ƋƋƚų±ǄĜŅĹå�ŠåƚųŅ�ĉǈŎţĂíƀšØ�Şåų�
ŸŞåŸå�ųåĬ±ƋĜƴå�±�ŸåųƴĜǄĜ�ĜĹüŅųĵ±ƋĜÏĜ�ŠåƚųŅ�ƖĂĿţĿǈƀšØ�Şåų�ŸŞåŸå�ÚĜ�čåŸƋĜŅĹå�ŸåÚå�ŠåƚųŅ�ŎĿƖţíŎíšţ
F�ŮÏŅŸƋĜ�Şåų�čŅÚĜĵåĹƋŅ�ÚĜ�ÆåĹĜ�ÚĜ�ƋåųǄĜŰ�ųĜčƚ±ųÚ±ĹŅ�Ĝ�ÏŅŸƋĜ�ÚåĜ�ÚĜųĜƋƋĜ�ÚĜ�ƴåƋƋŅųĜ±ĵåĹƋŅ�č±Ÿ�Şåų�ĜĬ�ŸåųƴĜǄĜŅ�
ÚĜ�Ƌų±ŸŞŅųƋŅ�Ƌų±ĹŸüųŅĹƋ±ĬĜåųŅ�±ƚŸƋųĜ±ÏŅ�Şåų�åƚųŅ�ŎƀĉţǈĿƐØ�Ĝ�ÏŅŸƋĜ�Şåų�ĹŅĬåččĜŅ�±ƚƋŅƴåƋƋƚųå�å�čĬĜ�±þƋƋĜ�Şåų�
ƚþÏĜ�å�ŸŞŅųƋåĬĬĜţ
X±�Ůƴ±ųĜ±ǄĜŅĹå�ÚåĬĬå�ųĜĵ±ĹåĹǄå�ÚåĬĬå�ĵ±ƋåųĜå�ŞųĜĵåØ�ŸƚŸŸĜÚĜ±ųĜå�ÚĜ�ÏŅĹŸƚĵŅ�å�ĵåųÏĜŰ�ŸĜ�ųĜüåųĜŸÏå�±ĬĬűƚ-
ƋĜĬĜǄǄŅ�ÚåĬ�č±Ÿ�ĜĹ�ŸƋŅÏÏ±ččĜŅ�ƴ±ĬŅųĜǄǄ±ƋŅ�±Ĭ�ƐŎxŎƖxƖǈƖǈØ�ÚåųĜƴ±ĹƋå�Ú±ĬĬű±ÏŧƚĜŸĜǄĜŅĹå�ÚåĬ�ų±ĵŅ�Úű±ǄĜåĹÚ±�
�ŅåĹåųčƼØ�±Ú�ƚĹ�ƴ±ĬŅųå�ĹåƋƋŅ�ÚĜ�ųå±ĬĜǄǄŅ�Ş±ųĜ�±Ĭ�ƴ±ĬŅųå�ÚĜ�ĜŸÏųĜǄĜŅĹåţ
{åų�ŧƚ±ĹƋŅ�ųĜčƚ±ųÚ±�Ĝ�ÏŅŸƋĜ�ÚåĬ�ŞåųŸŅĹ±Ĭå�ŸĜ�ŸåčĹ±Ĭ±�ƚĹ�üŅųƋå�±ƚĵåĹƋŅ�ÏŅĵŞĬåŸŸĜƴŅØ�Ş±ŸŸ±ĹÚŅ�Ú±�åƚųŅ�
ŎţŎƖǈţííƐ�ÚåĬ�ƖǈƖǈ�±Ú�åƚųŅ�ĉţƅŎíţĉǈƅ�±ĬĬ±�ĀĹå�ÚåĬ�ƖǈƖŎØ�ĜĹ�ŸåčƚĜƋŅ�±ĬĬű±ƚĵåĹƋŅ�ÚåĬ�ĹƚĵåųŅ�ÚĜ�ÚĜŞåĹÚåĹƋĜ�
ŅÏÏƚŞ±ƋĜØ�ÏŅĹŸåčƚåĹƋåĵåĹƋå�±ĬĬű±ÏŧƚĜŸĜǄĜŅĹå�ÚåĬ�ų±ĵŅ�Úű±ǄĜåĹÚ±�åƻ��ŅåĹåųčƼţ
�ų±� Ĝ�ÏŅŸƋĜ�Āčƚų±�Ĭ±�ƴŅÏå�ŮŸƴ±ĬƚƋ±ǄĜŅĹå�ÚåĜ�ÏųåÚĜƋĜ�ÏŅĵŞųåŸĜ�ĹåĬĬű±ƋƋĜƴŅ�ÏĜųÏŅĬ±ĹƋå�å�ÚåĬĬå�ÚĜŸŞŅĹĜÆĜĬĜƋº�
ĬĜŧƚĜÚåŰ��Ŏǈ�Úš�Ş±ųĜ�±Ú�åƚųŅ�ŎţĂíŎţƀĉƐţ�F�ÏųåÚĜƋĜ�ŸŅĹŅ�ŸƋ±ƋĜ�ƴ±ĬƚƋ±ƋĜ�ĜĹ�Ş±ųƋå�ĜĹ�ĵŅÚŅ�±Ĺ±ĬĜƋĜÏŅ�ÏĜŅì�ĵåÚĜ±ĹƋå�
±Ĺ±ĬĜŸĜ�ÚåĬ�ŸĜĹčŅĬŅ�ÚåÆĜƋŅųå�å�Ş±ųƋå�Şåų�ĵ±ŸŸ±Ø�Ú±ƋŅ�ĜĬ�ÏŅĹŸĜŸƋåĹƋå�ĹƚĵåųŅ�ÚĜ�ÚåÆĜƋŅųĜØ�ÏŅĹ�Ĭ±�ĵŅÚ±ĬĜƋº�
ÚåĀĹĜƋ±�Ú±ĬĬűkF��ŮƴåųĜĀÏ±�±�ĬĜƴåĬĬŅ�ÚĜ�ŞŅųƋ±üŅčĬĜŅ�ÏųåÚĜƋĜŰţ�
 

Proventi e oneri finanziari
F�ŞųŅƴåĹƋĜ�å�čĬĜ�ŅĹåųĜ�ĀĹ±ĹǄĜ±ųĜ�ŸŅĹŅ�ĜŸÏųĜƋƋĜ�Şåų�ÏŅĵŞåƋåĹǄ±�ĜĹ�ųåĬ±ǄĜŅĹå�±ĬĬ±�ŧƚŅƋ±�ĵ±Ƌƚų±Ƌ±�ĹåĬĬűåŸåųÏĜǄĜŅţ
�Ĝ�ŸåčĹ±Ĭ±ĹŅ�ĜĹƋåųåŸŸĜ�±ƋƋĜƴĜ�ÚåųĜƴ±ĹƋĜ�Ú±ĬĬå�ĜĹÚåĹĹĜƋº�ÚĜ�ĵŅų±�ĹåĜ�ÏŅĹüųŅĹƋĜ�ÚåĜ�ÏĬĜåĹƋĜ�ŠåƚųŅ�ƐĂƐţƐĂĿšØ�ĜĹƋå-
ųåŸŸĜ�±ƋƋĜƴĜ�ŸƚĜ�ÏxÏ�Æ±ĹÏ±ųĜ�ŠåƚųŅ�ŎţƅǈĿšØ�Ú±Ĝ�ĀĹ±ĹǄĜ±ĵåĹƋĜ�ĜĹ�åŸŸåųå�ÏŅĹÏåŸŸĜ�±ĬĬ±�ÏŅĹƋųŅĬĬ±Ƌ±�)ĹĹå�)ĹåųčĜ±�
�ųĬ�ŠåƚųŅ�ƅţĿĉǈš�å�±ĬĬ±��±ŞŅčųƚŞŞŅ�eFae:��Ş±�ŠåƚųŅ�ƅŎţĂƀĉšØ�Ú±ĬĬűĜĹŸåųĜĵåĹƋŅ�ÚåĜ�ŞųŅƴåĹƋĜ�ĀĹ±ĹǄĜ±ųĜ�ŠåƚųŅ�
ƅţŎĂíš�ÚåųĜƴ±ĹƋĜ�Ú±ĬĬű±ƋƋƚ±ĬĜǄǄ±ǄĜŅĹå�ÚåĜ�ÏųåÚĜƋĜ�ų±Ƌå±ĬĜ�å�ÚåĜ�ÏųåÚĜƋĜ�åÏŅÆŅĹƚŸ�å�Ú±ĬĬ±�ųĜĬåƴ±ǄĜŅĹå�ÚåĜ�ŞųŅ-
ƴåĹƋĜ�ĀĹ±ĹǄĜ±ųĜ�ÚåųĜƴ±ĹƋĜ�Ú±Ĭ�ŸƚŞåųÆŅĹƚŸ�ŎŎǈŢ�ŠåƚųŅ�ƐƐţƖƅĉšØ�ÏŅĵå�čĜº�ĜĹ�ŞųåÏåÚåĹǄ±�esplicitato.
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Composizione dei proventi da partecipazione
F�ÚĜƴĜÚåĹÚĜ�ŸŅĹŅ�ųĜĬåƴ±ƋĜ�ĹåĬĬűåŸåųÏĜǄĜŅ�ĜĹ�ÏƚĜ�Ĺå�ì�ŸƋ±Ƌ±�ÚåĬĜÆåų±Ƌ±�Ĭ±�ÚĜŸƋųĜÆƚǄĜŅĹåţ�

cŅĹ�ŸƚŸŸĜŸƋŅĹŅ�ŞųŅƴåĹƋĜ�Ú±�Ş±ųƋåÏĜŞ±ǄĜŅĹĜ�ÚĜ�ÏƚĜ�±ĬĬŲ±ųƋţ�ƖĉƖĂØ�Ĺţ�ŎĂ�ÚåĬ�ÏŅÚĜÏå�ÏĜƴĜĬå�ÚĜƴåųŸĜ�Ú±Ĝ�ÚĜƴĜÚåĹÚĜţ�

7MTEVXM^MSRI�HIKPM�MRXIVIWWM�I�EPXVM�SRIVM�ǻRER^MEVM�
per tipologia di debiti
cåĬ�ŸåčƚåĹƋå�ŞųŅŸŞåƋƋŅ�ŸĜ�Úº�åƴĜÚåĹǄ±�ÚåčĬĜ�ĜĹƋåųåŸŸĜ�å�ÚåčĬĜ�±ĬƋųĜ�ŅĹåųĜ�ĀĹ±ĹǄĜ±ųĜ�ÚĜ�ÏƚĜ�±ĬĬŲ±ųƋţ�ƖĉƖĂØ�Ĺţ�

Ŏƀ�ÚåĬ�ÏŅÚĜÏå�ÏĜƴĜĬåØ�ÏŅĹ�ŸŞåÏĜĀÏ±�ŸƚÚÚĜƴĜŸĜŅĹå�Ƌų±�ŧƚåĬĬĜ�ųåĬ±ƋĜƴĜ�±�ŞųåŸƋĜƋĜ�ŅÆÆĬĜč±ǄĜŅĹ±ųĜØ�±Ĝ�ÚåÆĜƋĜ�ƴåųŸŅ�

Æ±ĹÏĘå�å�±Ú�±ĬƋųå�ü±ƋƋĜŸŞåÏĜåţ�

DEBITI VERSO BANCHE ALTRI TOTALE

FĹƋåųåŸŸĜ�åÚ�±ĬƋųĜ�ŅĹåųĜ�ĀĹ±ĹǄĜ±ųĜ 971.309 149.625 1.120.934

X±�ƴŅÏå�ŮĜĹƋåųåŸŸĜ�Ş±ŸŸĜƴĜ�åÚ�±ĬƋųĜ�ŅĹåųĜ�ĀĹ±ĹǄĜ±ųĜŰ�ì�Ş±ųĜ�±Ú�åƚųŅ�ŎţŎƖǈţĿƐĉØ�ÚĜ�ÏƚĜ�åƚųŅ�ĿƀŎţƐǈĿ�ĵ±Ƌƚų±ƋĜ�

Ÿƚ�ÏŅĹƋĜ�ÏŅųųåĹƋĜ�ŅųÚĜĹ±ųĜ�å�ŸƚĜ�ĵƚƋƚĜØ�åÚ�åƚųŅ�ŎĉĿţƅƖĂ�ųåĬ±ƋĜƴĜ�±�ÚåŞŅŸĜƋĜ�Ï±ƚǄĜŅĹ±ĬĜ�å�±�ÏŅĵĵĜŸŸĜŅĹĜ�Ÿƚ�

ÚĜŸŞŅĹĜÆĜĬĜƋº�üŅĹÚĜ�Š�%8šţ�

XűĜĹÏųåĵåĹƋŅ�ÚåčĬĜ�ĜĹƋåųåŸŸĜ�Ş±ŸŸĜƴĜ�ųĜŸŞåƋƋŅ�±ĬĬűåŸåųÏĜǄĜŅ�ƖǈƖǈ�ì�Şųåƴ±ĬåĹƋåĵåĹƋå�ųĜÏŅĹÚƚÏĜÆĜĬå�±Ĭ�ĵ±č-

čĜŅų� ĜĹÚåÆĜƋ±ĵåĹƋŅ�ŸŅŸƋåĹƚƋŅ�Ú±ĬĬ±�ŸŅÏĜåƋº� ĜĹ�ŸåčƚĜƋŅ�±ĬĬű±ÏŧƚĜŸĜǄĜŅĹå�ÚåĬ�ų±ĵŅ�Úű±ǄĜåĹÚ±��ŅåĹåųčƼţ�

Xű±ÏÏåĹŸĜŅĹå�ÚåĬ�ĀĹ±ĹǄĜ±ĵåĹƋŅ�±�ĵåÚĜŅ�ƋåųĵĜĹå�ÚĜ�ĉǈ�ĵĜĬĜŅĹĜØ�čĜº�ŞųåÏåÚåĹƋåĵåĹƋå�ÚåƋƋ±čĬĜ±ƋŅØ�Ę±�

čåĹåų±ƋŅ�ŅĹåųĜ�ĀĹ±ĹǄĜ±ųĜ�Ş±ųĜ�±Ú�åƚųŅ�íĉƐţŎĉĂØĂƅţ�FĬ�ü±ÆÆĜŸŅčĹŅ�ŅųÚĜĹ±ųĜŅ�ÚĜ�ŞåųĜŅÚŅ�ŠƚƋĜĬĜǄǄŅ�ÚĜ�ÏŅĹƋĜ�å�

ĬĜĹåå�ÚĜ�ĀĹ±ĹǄĜ±ĵåĹƋŅ�±�Æųåƴå�ƋåųĵĜĹåš�Ę±�čåĹåų±ƋŅ�ŅĹåųĜ�ĀĹ±ĹǄĜ±ųĜ�Şåų�åƚųŅ�ŎƖƀţƀƀĉØƅƀţ

Importo e natura dei singoli elementi 
di ricavo/costo di entità o incidenza eccezionali
cåĬ�ÏŅųŸŅ�ÚåĬ�ŞųåŸåĹƋå�åŸåųÏĜǄĜŅ�ĹŅĹ�ŸŅĹŅ�ŸƋ±ƋĜ�ųĜĬåƴ±ƋĜ�ųĜÏ±ƴĜ�Ņ�±ĬƋųĜ�ÏŅĵŞŅĹåĹƋĜ�ŞŅŸĜƋĜƴĜ�ÚåųĜƴ±ĹƋĜ�Ú±�

åƴåĹƋĜ�ÚĜ�åĹƋĜƋº�Ņ�ĜĹÏĜÚåĹǄ±�åÏÏåǄĜŅĹ±ĬĜţ�cåĬ�ÏŅųŸŅ�ÚåĬ�ŞųåŸåĹƋå�åŸåųÏĜǄĜŅ�ĹŅĹ�ŸŅĹŅ�ŸƋ±ƋĜ�ųĜĬåƴ±ƋĜ�ÏŅŸƋĜ�

ÚåųĜƴ±ĹƋĜ�Ú±�åƴåĹƋĜ�ÚĜ�åĹƋĜƋº�Ņ�ĜĹÏĜÚåĹǄ±�åÏÏåǄĜŅĹ±ĬĜţ��

Imposte sul reddito d’esercizio, correnti, 
differite e anticipate
X±�ŸŅÏĜåƋº�Ę±�ŞųŅƴƴåÚƚƋŅ�±ĬĬŅ�ŸƋ±ĹǄĜ±ĵåĹƋŅ�ÚåĬĬå�ĜĵŞŅŸƋå�ÚåĬĬűåŸåųÏĜǄĜŅ�ŸƚĬĬ±�Æ±Ÿå�ÚåĬĬű±ŞŞĬĜÏ±ǄĜŅĹå�

ÚåĬĬå�ĹŅųĵå�ƋųĜÆƚƋ±ųĜå�ƴĜčåĹƋĜţ�Xå�ĜĵŞŅŸƋå�ÏŅųųåĹƋĜ�ŸĜ�ųĜüåųĜŸÏŅĹŅ�±ĬĬå�ĜĵŞŅŸƋå�ÚĜ�ÏŅĵŞåƋåĹǄ±�ÚåĬĬűåŸåų-

ÏĜǄĜŅ�ÏŅŸġ�ÏŅĵå�ųĜŸƚĬƋ±ĹƋĜ�Ú±ĬĬå�ÚĜÏĘĜ±ų±ǄĜŅĹĜ�ĀŸÏ±ĬĜſ�Ĭå�ĜĵŞŅŸƋå�ųåĬ±ƋĜƴå�±Ú�åŸåųÏĜǄĜ�ŞųåÏåÚåĹƋĜ�ĜĹÏĬƚÚŅĹŅ�

Ĭå�ĜĵŞŅŸƋå�ÚĜųåƋƋå�ÚĜ�åŸåųÏĜǄĜ�ŞųåÏåÚåĹƋĜØ�ÏŅĵŞųåĹŸĜƴå�ÚĜ�ĜĹƋåųåŸŸĜ�å�Ÿ±ĹǄĜŅĹĜ�å�ŸŅĹŅ�ĜĹŅĬƋųå�ųĜüåųĜƋå�±ĬĬ±�
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ÚĜýåųåĹǄ±�ŞŅŸĜƋĜƴ±�ŠŅ�Ĺåč±ƋĜƴ±š�Ƌų±�Ĭű±ĵĵŅĹƋ±ųå�ÚŅƴƚƋŅ�±�ŸåčƚĜƋŅ�ÚåĬĬ±�ÚåĀĹĜǄĜŅĹå�ÚĜ�ƚĹ�ÏŅĹƋåĹǄĜŅŸŅ�Ņ�

ÚĜ�ƚĹ�±ÏÏåųƋ±ĵåĹƋŅ�ųĜŸŞåƋƋŅ�±Ĭ�ƴ±ĬŅųå�ÚåĬ�üŅĹÚŅ�±ÏÏ±ĹƋŅĹ±ƋŅ�ĜĹ�åŸåųÏĜǄĜ�ŞųåÏåÚåĹƋĜţ�Xå�ĜĵŞŅŸƋå�ÚĜýåųĜƋå�

å� Ĭå� ĜĵŞŅŸƋå�±ĹƋĜÏĜŞ±ƋåØ� ĜĹĀĹåØ� ųĜčƚ±ųÚ±ĹŅ�ÏŅĵŞŅĹåĹƋĜ�ÚĜ� ųåÚÚĜƋŅ�ŞŅŸĜƋĜƴĜ�Ņ�Ĺåč±ƋĜƴĜ� ųĜŸŞåƋƋĜƴ±ĵåĹƋå�

ŸŅččåƋƋĜ�±Ú�ĜĵŞŅŸĜǄĜŅĹå�Ņ�±�ÚåÚƚǄĜŅĹå�ĜĹ�åŸåųÏĜǄĜ�ÚĜƴåųŸĜ�ųĜŸŞåƋƋŅ�±�ŧƚåĬĬĜ�ÚĜ�ÏŅĹƋ±ÆĜĬĜǄǄ±ǄĜŅĹå�ÏĜƴĜĬĜŸƋĜÏ±ţ

e�Ş±ųƋĜųå�Ú±Ĭ�ŞåųĜŅÚŅ�ÚĜ�ĜĵŞŅŸƋ±�ŎxŎěƐŎxŎƖxƖǈŎí�Ĭ±�ŸŅÏĜåƋº�Ę±�±ÚåųĜƋŅ�±ĬĬűŅŞǄĜŅĹå�ƋųĜåĹĹ±Ĭå�Şåų�Ĭ±�Ƌ±Ÿ-

Ÿ±ǄĜŅĹå�ÏŅĹŸŅĬĜÚ±Ƌ±�ÚĜ�čųƚŞŞŅ�Š�ŅĹŸŅĬĜÚ±ƋŅ�8ĜŸÏ±Ĭå�c±ǄĜŅĹ±Ĭåš�ÏŅĹ�Ĭ±�ÏŅĹƋųŅĬĬ±ĹƋå�eFae:��Ş±�å�±ĬƋųå�

ŸŅÏĜåƋº�ÚåĬ�čųƚŞŞŅţ�FĬ�ųåÚÚĜƋŅ�ĜĵŞŅĹĜÆĜĬå�ĀŸÏ±Ĭå�ì�ÚåƋåųĵĜĹ±ƋŅ�ŸåÏŅĹÚŅ�Ĭå�ĹŅųĵå�ÚåĬ���F��±ųƋţ�ŎŎƀěŎƖĿţ�

eŞŞŅŸĜƋŅ�ųåčŅĬ±ĵåĹƋŅ�Ƌų±�Ĭå�ŸŅÏĜåƋº�ĜĹƋåųåŸŸ±Ƌå�ì�ŸƋ±ƋŅ�ŸŅƋƋŅŸÏųĜƋƋŅ�ĹåĬ�ƖǈŎíØ�±Ĭ�ƋåųĵĜĹå�ÚåĬ�ųåčŅĬ±ųå�

ŞųŅÏåŸŸŅ�±ƚƋŅųĜǄǄ±ƋĜƴŅ�ÚåčĬĜ�Ņųč±ĹĜ�±ĵĵĜĹĜŸƋų±ƋĜƴĜ�Şåų�ÚåĀĹĜųå�Ĭå�ĵŅÚ±ĬĜƋº�ÚĜ�Ƌų±ŸüåųĜĵåĹƋŅ�ÚåčĬĜ�Ĝĵ-

ŞŅĹĜÆĜĬĜ�ĀŸÏ±ĬĜ�F�)��ŞŅŸĜƋĜƴĜ�å�Ĺåč±ƋĜƴĜ�±ĬĬ±�Ï±ŞŅčųƚŞŞŅØ�ÏŅĹ�ÏŅĹŸåčƚåĹƋå�åƴĜÚåĹǄ±�ÚåĬ�ÏųåÚĜƋŅ�Ņ�ÚåÆĜƋŅ�

ĜĹƋų±čųƚŞŞŅţ

�Ĝ�ųĜŞŅųƋ±�ÚĜ�ŸåčƚĜƋŅ�Ĭ±�ÏŅĵŞŅŸĜǄĜŅĹå�ÚåčĬĜ�ŅĹåųĜ�ĀŸÏ±ĬĜ�ÚåĬĬűåŸåųÏĜǄĜŅţ

�F�)��ÏŅųųåĹƋå�ŠƖĉŢš� 2.022.474

�F�e{�ÏŅųųåĹƋå�ŠĉØíƖŢš� 444.923

Ƥ Ƥ

 Imposte anticipate 

�±ųĜÏ±ĵåĹƋŅ��¥ (285.972)

�eÏÏ±ĹƋŅĹ±ĵåĹƋĜ� (324.819)

 Utilizzi 315.874

Ƥ Ƥ

�.QTSWXI�HMǺIVMXI� c

��±ųĜÏ±ĵåĹƋŅ��¥� 236.316

 Utilizzi (256.002)

Ƥ Ƥ

 Imposte anni precedenti 
�������

c c

 Imposte esercizio 2.126.952

c c

 Utile ante imposte 7.243.785

Ƥ Ƥ

�±ƻ��±ƋĜŅ 29,36

Imposte relative ad esercizi precedenti
X±�ƴŅÏå�±ÏÏŅčĬĜå�ĜĵŞŅųƋŅ�ŞŅŸĜƋĜƴŅ�Şåų�åƚųŅ�ƖĂţíĉŎ�ÏŅŸġ�ÏŅĵŞŅŸƋĜ×�åƚųŅ�ƖíţíƖǈ�ųåĬ±ƋĜƴĜ�±�ųĜÏ±ƴĜ�Şåų�ĜĵŞŅ-

ŸƋå�±ĹĹĜ�ŞųåÏåÚåĹƋĜ�åÚ�åƚųŅ�ƖţĿƀĿ�ųåĬ±ƋĜƴĜ�±�ÏŅŸƋĜ�Şåų�ĜĵŞŅŸƋå�±ĹĹĜ�ŞųåÏåÚåĹƋĜţ�
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.QTSWXI�HMǺIVMXI�I�ERXMGMTEXI
X±�ŞųåŸåĹƋå�ƴŅÏå�ųĜÏŅĵŞųåĹÚå�ĬŲĜĵŞ±ƋƋŅ�ÚåĬĬ±�ĀŸÏ±ĬĜƋº�ÚĜýåųĜƋ±�ŸƚĬ�ŞųåŸåĹƋå�ÆĜĬ±ĹÏĜŅţ�X±�ŸƋåŸŸ±�ì�Ú±�

ųĜÏŅĹÚƚųŸĜ�±ĬĬå�ÚĜýåųåĹǄå�ƋåĵŞŅų±Ĺåå�Ƌų±�Ĝ�ƴ±ĬŅųĜ�±ƋƋųĜÆƚĜƋĜ�±Ú�ƚĹű±ƋƋĜƴĜƋº�Ņ�Ş±ŸŸĜƴĜƋº�ŸåÏŅĹÚŅ�ÏųĜƋåųĜ�ÏĜƴĜ-

ĬĜŸƋĜÏĜ�åÚ�Ĝ�ÏŅųųĜŸŞŅĹÚåĹƋĜ�ƴ±ĬŅųĜ�ųĜÏŅĹŅŸÏĜƚƋĜ�±�Ƌ±ĬĜ�åĬåĵåĹƋĜ�±Ĝ�ĀĹĜ�ĀŸÏ±ĬĜţ�

{åų�ĬűåŸåųÏĜǄĜŅ�ĜĹ�ÏŅųŸŅØ�Ĭ±�ĀŸÏ±ĬĜƋº�ÚĜýåųĜƋ±�ÚåųĜƴ±ĹƋå�Ú±ĬĬű±ÏŧƚĜŸĜǄĜŅĹå�ÚåĬ�ų±ĵŅ�Úű±ǄĜåĹÚ±��ŅåĹåųčƼ�ì�

stata azzerata.

X±�ŸŅÏĜåƋº�Ę±�ÚåƋåųĵĜĹ±ƋŅ�ĬŲĜĵŞŅŸĜǄĜŅĹå�ÚĜýåųĜƋ±�ÏŅĹ�ųĜüåųĜĵåĹƋŅ�±ĬĬŲF�)��å�±ĬĬŲF�e{ţ

Xå�ĜĵŞŅŸƋå�±ĹƋĜÏĜŞ±Ƌå�å�ÚĜýåųĜƋå�ŸŅĹŅ�ŸƋ±Ƌå�Ï±ĬÏŅĬ±Ƌå�ƚƋĜĬĜǄǄ±ĹÚŅ�ųĜŸŞåƋƋĜƴ±ĵåĹƋå�Ĭå�ŸåčƚåĹƋĜ�±ĬĜŧƚŅƋå×

ALIQUOTE ES.   N+1 ES.   N+2 ES.   N+3 ES.   N+4 OLTRE

IRES ƖĉŢ ƖĉŢ ƖĉŢ ƖĉŢ ƖĉŢ

IRAP ƐØĿǈŢ ƐØĿǈŢ ƐØĿǈŢ ƐØĿǈŢ ƐØĿǈŢ

Nota integrativa |�UHQGLFRQWR�ȱQDQ]LDULR

X±�ŸŅÏĜåƋº�Ę±�ŞųåÚĜŸŞŅŸƋŅ� ĜĬ� ųåĹÚĜÏŅĹƋŅ�ĀĹ±ĹǄĜ±ųĜŅ�ÏĘå�ų±ŞŞųåŸåĹƋ±� ĜĬ�ÚŅÏƚĵåĹƋŅ�ÚĜ�ŸĜĹƋåŸĜ�ÏĘå�ų±Ï-

ÏŅųÚ±�Ĭå�ƴ±ųĜ±ǄĜŅĹĜ�ĜĹƋåųƴåĹƚƋå�ĹåĬ�ÏŅųŸŅ�ÚåĬĬŲåŸåųÏĜǄĜŅ�ĹåĬ�Ş±ƋųĜĵŅĹĜŅ�±ǄĜåĹÚ±Ĭå�ÏŅĹ�Ĭå�ƴ±ųĜ±ǄĜŅĹĜ�ĹåĬĬ±�

ŸĜƋƚ±ǄĜŅĹå�ĀĹ±ĹǄĜ±ųĜ±ſ�åŸŸŅ�ŞŅĹå�ĜĹ�åƴĜÚåĹǄ±�Ĝ�ƴ±ĬŅųĜ�ųåĬ±ƋĜƴĜ�±ĬĬå�ųĜŸŅųŸå�ĀĹ±ĹǄĜ±ųĜå�ÚĜ�ÏƚĜ�ĬŲĜĵŞųåŸ±�Ę±�

±ƴƚƋŅ�ĹåÏåŸŸĜƋº�ĹåĬ�ÏŅųŸŅ�ÚåĬĬŲåŸåųÏĜǄĜŅ�ĹŅĹÏĘì�Ĝ�ųåĬ±ƋĜƴĜ�ĜĵŞĜåčĘĜţ�

FĹ�ĵåųĜƋŅ�±Ĭ�ĵåƋŅÚŅ�ƚƋĜĬĜǄǄ±ƋŅ�ŸĜ�ŸŞåÏĜĀÏ±�ÏĘå�Ĭ±�ŸƋåŸŸ±�Ę±�±ÚŅƋƋ±ƋŅØ�ŸåÏŅĹÚŅ�Ĭ±�ŞųåƴĜŸĜŅĹå�ÚåĬĬŲkF��ŎǈØ�

ĜĬ�ĵåƋŅÚŅ�ĜĹÚĜųåƋƋŅ�ĜĹ�Æ±Ÿå�±Ĭ�ŧƚ±Ĭå�ĜĬ�āƚŸŸŅ�ÚĜ�ĬĜŧƚĜÚĜƋº�ì�ųĜÏŅŸƋųƚĜƋŅ�ųåƋƋĜĀÏ±ĹÚŅ�ĜĬ�ųĜŸƚĬƋ±ƋŅ�ÚĜ�åŸåųÏĜǄĜŅ�

ÚåĬĬå�ÏŅĵŞŅĹåĹƋĜ�ĹŅĹ�ĵŅĹåƋ±ųĜåţ��
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Nota integrativa | altre informazioni

%Ĝ�ŸåčƚĜƋŅ�ƴåĹčŅĹŅ�ųĜŞŅųƋ±Ƌå�Ĭå�±ĬƋųå�ĜĹüŅųĵ±ǄĜŅĹĜ�ųĜÏĘĜåŸƋå�Ú±Ĭ�ÏŅÚĜÏå�ÏĜƴĜĬåţ�

Dati sull’occupazione
cåĬ�ŸåčƚåĹƋå�ŞųŅŸŞåƋƋŅ�ì�ĜĹÚĜÏ±ƋŅ�ĜĬ�ĹƚĵåųŅ�ĜĹ�üŅųǄ±�ÚåĜ�ÚĜŞåĹÚåĹƋĜ�±Ĭ�ƐŎxŎƖxƖǈƖŎØ�ÏŅĹ�ƚĹ±�üŅųǄ±�ĵåÚĜ±�

ĜĵŞĜåč±Ƌ±�ĹåĬĬűåŸåųÏĜǄĜŅ�Ş±ųĜ�±�ĿĉØƐƖţ

�ĜŸŞåƋƋŅ�±ĬĬűåŸåųÏĜǄĜŅ�ŞųåÏåÚåĹƋå�ŸĜ�åƴĜÚåĹǄĜ±�ƚĹ�üŅųƋå�±ƚĵåĹƋŅ�ÚåĬĬ±�üŅųǄ±�Ĭ±ƴŅųŅØ� Ĭű±ÏŧƚĜŸĜǄĜŅĹå�ÚåĬ�

ų±ĵŅ�Úű±ǄĜåĹÚ±�ÚĜ��ŅåĹåųčƼţ

DIPENDENTI 2021 2020

Dirigenti 1 1

}ƚ±ÚųĜ 3 1

FĵŞĜåč±ƋĜ 101 19

Totale 105 21

F�ÏŅĹƋų±ƋƋĜ�±ǄĜåĹÚ±ĬĜ�±ŞŞĬĜÏ±ƋĜ�ŸŅĹŅ×� ĜĬ� Ů�ŅĹƋų±ƋƋŅ��ŅĬĬåƋƋĜƴŅ�c±ǄĜŅĹ±Ĭå�Şåų� ĜĬ�ŸåƋƋŅųå�č±Ÿ�ě�±Ïŧƚ±Ű�åÚ� ĜĬ�

Ů�ŅĹƋų±ƋƋŅ�c±ǄĜŅĹ±Ĭå��ŅĹüÏŅĵĵåųÏĜŅ��åųǄĜ±ųĜŅ�å��åųƴĜǄĜŰţ

Compensi, anticipazioni e crediti concessi 
ad amministratori e sindaci e impegni assunti 
per loro conto
cåĬ�ŸåčƚåĹƋå�ŞųŅŸŞåƋƋŅ�ŸŅĹŅ�åŸŞŅŸƋå�Ĭå�ĜĹüŅųĵ±ǄĜŅĹĜ�ųĜÏĘĜåŸƋå�Ú±ĬĬŲ±ųƋţ�ƖĉƖƀ�Ĺţ�Ŏƅ�ÏţÏţØ�ŞųåÏĜŸ±ĹÚŅ�ÏĘå�

ĹŅĹ�åŸĜŸƋŅĹŅ�±ĹƋĜÏĜŞ±ǄĜŅĹĜ�å�ÏųåÚĜƋĜ�å�ĹŅĹ�ŸŅĹŅ�ŸƋ±ƋĜ�±ŸŸƚĹƋĜ�ĜĵŞåčĹĜ�Şåų�ÏŅĹƋŅ�ÚåĬĬŲŅųč±ĹŅ�±ĵĵĜĹĜŸƋų±-

ƋĜƴŅ�Şåų�åýåƋƋŅ�ÚĜ�č±ų±ĹǄĜå�ÚĜ�ŧƚ±ĬŸĜ±ŸĜ�ƋĜŞŅ�ŞųåŸƋ±Ƌåţ�

AMMINISTRATORI SINDACI

�ŅĵŞåĹŸĜ 99.257 49.720

Xű±ĵĵŅĹƋ±ųå�ÚåĜ�ÏŅĵŞåĹŸĜ� ŸŞåƋƋ±ĹƋĜ�±čĬĜ�±ĵĵĜĹĜŸƋų±ƋŅųĜ�åÚ�±Ĝ� ŸĜĹÚ±ÏĜ� ŸŅĹŅ�Ş±ųĜØ�Şåų� Ĭű±ĹĹŅ�ƖǈƖŎØ� ųĜ-

ŸŞåƋƋĜƴ±ĵåĹƋå�±Ú�åƚųŅ�ĿĿţƖĂƀ�åÚ�åƚųŅ�ĉĿţƀƖǈØ�ÏŅŸġ�ÏŅĵå�ÚåƋåųĵĜĹ±ƋĜ�Ú±ĬĬű±ŸŸåĵÆĬå±�ÚåčĬĜ�±ǄĜŅĹĜŸƋĜ�
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ÚåĬĬűŎŎxǈĂxƖǈƖǈØ�ÏĘå�Ę±�ĹŅĵĜĹ±ƋŅ� ĜĬ��ŅĹŸĜčĬĜŅ�ÚĜ�eĵĵĜĹĜŸƋų±ǄĜŅĹå�åÚ� ĜĬ��ŅĬĬåčĜŅ��ĜĹÚ±Ï±ĬåØ� ĜĹ�Ï±ųĜÏ±�

ŸĜĹŅ�±ĬĬű±ŸŸåĵÆĬå±�ÚĜ�±ŞŞųŅƴ±ǄĜŅĹå�ÚåĬ�ÆĜĬ±ĹÏĜŅ�ÏĘĜƚŸŅ�±Ĭ�ƐŎxŎƖxƖǈƖƖţ��ŅĹ�Ĭű±ŸŸåĵÆĬå±�ÚåĬ�ŎǈxǈƅxƖǈƖŎØ�

ŅččåƋƋŅ�Ĺţ�ĉØ�ì�ŸƋ±Ƌ±�±ŞŞųŅƴ±Ƌ±� Ĭ±� ųåƴĜŸĜŅĹå�ÚåĬ�ÏŅĵŞåĹŸŅ�ÚåĬĬűŅųč±ĹŅ�±ĵĵĜĹĜŸƋų±ƋĜƴŅØ� Ƌ±Ĭå�ÚåĬĜÆåų±�

ŞųåƴåÚå�ƚĹ�ÏŅĵŞåĹŸŅ�ĀŸŸŅ�ĬŅųÚŅ�±ĹĹƚŅ�ÚĜ�åƚųŅ�ƀţǈǈǈ�Şåų�ÏĜ±ŸÏƚĹ�ÏŅĵŞŅĹåĹƋåØ�åÚ�åƚųŅ�Ɛíţǈǈǈ�Şåų�ĜĬ�

{ųåŸĜÚåĹƋåØ�ĵ±ĹƋåĹåĹÚŅ�ĜĹƴ±ųĜ±Ƌ±�ĬűåĹƋĜƋº�ÚåĬ�ÏŅĵŞåĹŸŅ�ƴ±ųĜ±ÆĜĬå�ŞųåƴĜŸƋŅţ

�±ĬĜ�ĜĵŞŅųƋĜ�ŸŅĹŅ�ÏŅĵŞųåĹŸĜƴĜ�ÚåĬ�ųĜĵÆŅųŸŅ�ÚĜ�ƋƚƋƋå�Ĭå�ŸŞåŸå�ŸŅŸƋåĹƚƋå�Şåų�ĬűåŸåųÏĜǄĜŅ�ÚåĬĬå�üƚĹǄĜŅĹĜţ�

Compensi al revisore legale o società di revisione
cåĬĬ±�ŸåčƚåĹƋå�Ƌ±ÆåĬĬ±�ŸŅĹŅ�ĜĹÚĜÏ±ƋĜØ�ŸƚÚÚĜƴĜŸĜ�Şåų�ƋĜŞŅĬŅčĜ±�ÚĜ�ŸåųƴĜǄĜ�ŞųåŸƋ±ƋĜØ�Ĝ�ÏŅĵŞåĹŸĜ�ŸŞåƋƋ±ĹƋĜ�±ĬĬ±�

ŸŅÏĜåƋº�ÚĜ�ųåƴĜŸĜŅĹåţ�

REVISIONE LEGALE 
DEI CONTI ANNUALI

ALTRI SERVIZI 
DI VERIFICA SVOLTI

TOTALE CORRISPETTIVI SPETTANTI AL REVISORE 
LEGALE O ALLA SOCIETÀ DI REVISIONE

Valore 20.880 24.550 45.430

X±�ŸŅÏĜåƋº�ì�ŅččåƋƋŅ�ÚĜ�ųåƴĜŸĜŅĹå�Ú±�Ş±ųƋå�ÚåĬĬ±�ŸŅÏĜåƋº�U{a:��Ş±�ĜĹÏ±ųĜÏ±Ƌ±�ĜĹ�Ú±Ƌ±�ƖŎxǈƅxƖǈŎĿ�Şåų�ĜĬ�

triennio 2019-2021.

Categorie di azioni emesse dalla società
cåĬ�ŸåčƚåĹƋå�ŞųŅŸŞåƋƋŅ�ì�ĜĹÚĜÏ±ƋŅ�ĜĬ�ĹƚĵåųŅ�å�ĜĬ�ƴ±ĬŅųå�ĹŅĵĜĹ±Ĭå�ÚåĬĬå�±ǄĜŅĹĜ�ÚåĬĬ±�ŸŅÏĜåƋºØ�ĹŅĹÏĘæ�Ĭå�

åƴåĹƋƚ±ĬĜ�ĵŅƴĜĵåĹƋ±ǄĜŅĹĜ�ƴåųĜĀÏ±ƋåŸĜ�Úƚų±ĹƋå�ĬűåŸåųÏĜǄĜŅţ�

CONSISTENZA INIZIALE, 
NUMERO

CONSISTENZA FINALE, 
NUMERO

Azioni ordinarie 2.310.977 2.310.977

Titoli emessi dalla società
X±�ŸŅÏĜåƋº�ĹŅĹ�Ę±�åĵåŸŸŅ�±ĬÏƚĹ�ƋĜƋŅĬŅ�Ņ�ƴ±ĬŅųå�ŸĜĵĜĬå�ųĜåĹƋų±ĹƋå�ĹåĬĬ±�ŞųåƴĜŸĜŅĹå�ÚĜ�ÏƚĜ�±ĬĬŲ±ųƋţ�ƖĉƖƀ�Ĺţ�

18 codice civile. 
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Dettagli sugli altri strumenti finanziari 
emessi dalla società
X±�ŸŅÏĜåƋº�ĹŅĹ�Ę±�åĵåŸŸŅ�±ĬƋųĜ�ŸƋųƚĵåĹƋĜ�ĀĹ±ĹǄĜ±ųĜ�±Ĝ�ŸåĹŸĜ�ÚåĬĬű±ųƋĜÏŅĬŅ�ƖƐĉƅØ�ÏŅĵĵ±�ƅØ�ÚåĬ�ÏŅÚĜÏå�ÏĜƴĜĬåţ

Impegni, garanzie e passività potenziali 
non risultanti dallo stato patrimoniale
cåĬĬ±�ŸåčƚåĹƋå�Ƌ±ÆåĬĬ±�ŸĜ�ųĜŞŅųƋ±ĹŅ�Ĭå�ĜĹüŅųĵ±ǄĜŅĹĜ�ŞųåƴĜŸƋå�Ú±ĬĬű±ųƋţ�ƖĉƖƀ�Ĺţ�Ŀ�ÚåĬ�ÏŅÚĜÏå�ÏĜƴĜĬåţ�

IMPORTO

{±ŸŸĜƴĜƋº�ŞŅƋåĹǄĜ±ĬĜ 401.678

Garanzie 39.588.387

ÚĜ�ÏƚĜ�ųå±ĬĜ -

:ĬĜ� ĜĵŞåčĹĜ�å�č±ų±ĹǄĜå�ŞųåŸƋ±Ƌå�Ú±ĬĬ±�ŸŅÏĜåƋº�ĹŅĹ�ųĜŸƚĬƋ±ĹƋĜ�Ú±ĬĬŅ��Ƌ±ƋŅ�{±ƋųĜĵŅĹĜ±Ĭå�±ĵĵŅĹƋ±ĹŅ�±Ú�

åƚųŅ�ƐĿţĂííţƐíƀ�ųåĬ±ƋĜƴĜ�±�ĀÚåģƚŸŸĜŅĹĜ�ŞųåŸƋ±Ƌå�åÚ�åƚųŅ�ĉǈŎţƅƀí�ųåĬ±ƋĜƴĜ�±�ĹŅƋå�ÚĜ�ƴ±ųĜ±ǄĜŅĹå�Ú±�åĵåƋƋåųå�

Şåų�F�e�Ÿƚ�ü±ĬĬĜĵåĹƋĜ�å�ÏŅĹÏŅųÚ±ƋĜ�±�ÏŅĹÏĬƚŸĜŅĹå�ÚåĬĬå�ŞųŅÏåÚƚųå�ÏŅĹÏŅųŸƚ±ĬĜ�ŸƋåŸŸåţ

Xå�č±ų±ĹǄĜå�ŞųåŸƋ±Ƌå�Ú±ĬĬ±�ŸŅÏĜåƋº�ųĜčƚ±ųÚ±ĹŅ�ĀÚåģƚŸŸĜŅĹĜ�±�č±ų±ĹǄĜ±�ÚĜŸƋųĜÆƚǄĜŅĹå�:±Ÿ�å�Ş±ųƋåÏĜŞ±ǄĜŅ-

Ĺå�č±ųå�Şåų�åƚųŅ�ŎƐţĿƅƖţĿƅĉØ�ĀÚåģƚŸŸĜŅĹĜ��e:�Şåų�åƚųŅ�ƀĉíţíƀƀ�å�ĀÚåĜƚŸŸĜŅĹĜ�±�č±ų±ĹǄĜ±�ÚĜ�üŅųĹĜƋƚųå�ÚĜ�

åĹåųčĜ±�åĬåƋƋųĜÏ±�Şåų�åƚųŅ�ŎƅţĉƐŎţƖĿĿØ�å�ĀÚåģƚŸŸĜŅĹĜ��ŅĹŸĜŞ�Şåų�åƚųŅ�ƀţƐĿƖţƖĿíţ�

�Ĝ�ŸåčĹ±Ĭ±ĹŅ�±ĹÏĘå�åƚųŅ�Ăǈǈţǈǈǈ�ÚĜ�Ï±ĵÆĜ±ĬĜ�ųĜÏåƴƚƋå�±�č±ų±ĹǄĜ±�ÚĜ�ĜĵŞåčĹĜ�ÏŅĹƋų±ƋƋƚ±ĬĜ�ŸŅƋƋŅŸÏųĜƋƋĜ�Ú±�

parte di clienti.

eĬĬ±�ÏĘĜƚŸƚų±�ÚåĬĬűåŸåųÏĜǄĜŅ�ĜĹ�åŸ±ĵå�Ĭå�ĀÚåģƚŸŸĜŅĹĜ�ĜĹ�åŸŸåųå�ųĜŸƚĬƋ±ĹŅ�ĜĹÏųåĵåĹƋ±Ƌå�ÚĜ�åƚųŅ�Ɛǈ�ĵĜĬĜŅĹĜØ�

ÚĜ�ÏƚĜ�åƚųŅ�ƖǈţǈƖǈţƖƀǈ�ÚåųĜƴ±ĹƋĜ�Ú±ĬĬű±ÏŧƚĜŸĜǄĜŅĹå�ÚåĬ�ų±ĵŅ�Úű±ǄĜåĹÚ±�ÚĜ��ŅåĹåųčƼ��ųĬØ�å�Ĭ±�ųåŸƋ±ĹƋå�Ş±ųƋå�

Ú±�ĵ±ččĜŅųĜ�åŸĜčåĹǄå�ÚĜ�±ŞŞųŅƴƴĜčĜŅĹ±ĵåĹƋŅţ

Informazioni sui patrimoni e i finanziamenti 
destinati ad uno specifico affare

5EXVMQSRM�HIWXMREXM�EH�YRS�WTIGMǻGS�EǺEVI
�Ĝ�±ƋƋåŸƋ±�ÏĘå�±ĬĬ±�Ú±Ƌ±�ÚĜ�ÏĘĜƚŸƚų±�ÚåĬ�ÆĜĬ±ĹÏĜŅ�ĹŅĹ�ŸƚŸŸĜŸƋŅĹŅ�Ş±ƋųĜĵŅĹĜ�ÚåŸƋĜĹ±ƋĜ�±Ú�ƚĹŅ�ŸŞåÏĜĀÏŅ�

±ý±ųå�ÚĜ�ÏƚĜ�±Ĭ�Ĺţ�Ɩǈ�ÚåĬĬű±ųƋţ�ƖĉƖƀ�ÚåĬ�ÏŅÚĜÏå�ÏĜƴĜĬåţ�
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+MRER^MEQIRXM�HIWXMREXM�EH�YRS�WTIGMǻGS�EǺEVI
�Ĝ�±ƋƋåŸƋ±�ÏĘå�±ĬĬ±�Ú±Ƌ±�ÚĜ�ÏĘĜƚŸƚų±�ÚåĬ�ÆĜĬ±ĹÏĜŅ�ĹŅĹ�ŸƚŸŸĜŸƋŅĹŅ�ĀĹ±ĹǄĜ±ĵåĹƋĜ�ÚåŸƋĜĹ±ƋĜ�±Ú�ƚĹŅ�ŸŞåÏĜĀÏŅ�

±ý±ųå�ÚĜ�ÏƚĜ�±Ĭ�Ĺţ�ƖŎ�ÚåĬĬű±ųƋţ�ƖĉƖƀ�ÚåĬ�ÏŅÚĜÏå�ÏĜƴĜĬåţ�

Informazioni sulle operazioni con parti correlate
cåĬ�ÏŅųŸŅ�ÚåĬĬűåŸåųÏĜǄĜŅ�ŸŅĹŅ�ŸƋ±Ƌå�ŞŅŸƋå�ĜĹ�åŸŸåųå�ŅŞåų±ǄĜŅĹĜ�ÏŅĹ�Ş±ųƋĜ�ÏŅųųåĬ±Ƌåſ�ŸĜ�Ƌų±ƋƋ±�ÚĜ�ŞųåŸƋ±ǄĜŅĹĜ�

ƋĜŞĜÏĘå�ÚåĬĬű±ƋƋĜƴĜƋº�ÚåĬĬ±�ŸŅÏĜåƋºØ�åýåƋƋƚ±Ƌå�±ĬĬå�ĹŅųĵ±ĬĜ�ÏŅĹÚĜǄĜŅĹĜ�ÚĜ�ĵåųÏ±ƋŅţ�Xå�Ş±ųƋĜ�ÏŅųųåĬ±Ƌå�ŸŅĹŅ�

ĜÚåĹƋĜĀÏ±Ƌå�ĹåĜ�ÏŅĵƚĹĜ�ŸŅÏĜ�ÚåĬĬ±�Ï±ŞŅčųƚŞŞŅØ�ÏŅĹ�Ĝ�ŧƚ±ĬĜ�ŸĜ�ŸåčĹ±Ĭ±ĹŅ�ŅŞåų±ǄĜŅĹĜ�ųåĬ±ƋĜƴå�±Ĭ�ŸåųƴĜǄĜŅ�ÚĜ�

ƴåĹÚĜƋ±�ÚĜ�č±Ÿ�åÚ�åĹåųčĜ±�åĬåƋƋųĜÏ±Ø�Şåų�ÏŅĵŞĬåŸŸĜƴĜ�åƚųŅ�ƖƐţƀƅǈØ�å�ĹåĬĬå�±ĬƋųå�ŸŅÏĜåƋº�ÚåĬ�čųƚŞŞŅØ�Şåų�Ĭå�

ŧƚ±Ĭå�ŸĜ�üŅųĹĜŸÏå�Ƌ±ÆåĬĬ±�ųĜåŞĜĬŅč±ƋĜƴ±×

c  CREDITI  DEBITI  COSTI  RICAVI  INT.ATT.  INT.PASS. 

AIMAG SPA 626.674 4.167.918 5.625.794 4.652.217 61.574

eFae:��{e�ŠĀĹ±ĹǄĜ±ųĜš

AS RETIGAS SRL 44.408 4.146.561 16.752.589 121.908

SINERGAS IMPIANTI SRL 385.943 19.418 44.247 556.695

AeB ENERGIE SRL 179.568 1.017.671

e:�Fě�kXe����X 833 10.929

CA.RE. SRL 9.960 87.948

ENNE ENERGIA SRL 42.322 120.000 120.000 48.070

)cc)�)c)�:Fe���X�ŠĀĹ±ĹǄĜ±ųĜš 400.000 6.940

8SXEPIc 1.688.874 8.454.730 22.542.630 6.495.439 0 68.514

e�Ƌ±Ĭ�ĀĹå�ŸĜ�ŸåčĹ±Ĭ±�ÏĘå�Ĭå�ŅŞåų±ǄĜŅĹĜ�ųå±ĬĜǄǄ±Ƌå�ÏŅĹ�Ş±ųƋĜ�ÏŅųųåĬ±Ƌå�ŸĜ�ųĜüåųĜŸÏŅĹŅ�±�ŞųåŸƋ±ǄĜŅĹĜ�ƋĜŞĜÏĘå�

ÚåĬĬű±ƋƋĜƴĜƋº�ÚåĬĬ±�ŸŅÏĜåƋºţ�FĹ�ÚåƋƋ±čĬĜŅØ�Ĭ±�ŸŅÏĜåƋº�ųĜÏåƴå�ŸåųƴĜǄĜ�ƋåÏĹĜÏĜ�å�±ĵĵĜĹĜŸƋų±ƋĜƴĜ�Ú±ĬĬ±�ÏŅĹƋųŅĬĬ±Ĺ-

Ƌå�Şåų�ŅĬƋųå�Ă�ĵĜĬĜŅĹĜ�ÚĜ�åƚųŅØ�ųåĬ±ƋĜƴĜ�ŞųĜĹÏĜŞ±ĬĵåĹƋå�±Ĭ��ŅĹƋų±ƋƋŅ�ÚĜ��åųƴĜǄĜŅ�ŸŅŞų±�ÚåƋƋ±čĬĜ±ƋŅØ�ŅĬƋųå�±�

ŞųåŸƋ±ǄĜŅĹĜ�ÚĜƴåųŸå�å�ŸåųƴĜǄĜŅ�ÚĜ�ƴåƋƋŅųĜ±ĵåĹƋŅ�č±Ÿ�Ú±�Ş±ųƋå�ÚĜ�eŸ��åƋĜč±Ÿ��ųĬ�Şåų�ƚĹ�ĜĵŞŅųƋŅ�ÚĜ�ÏĜųÏ±�Ŏƅ�

ĵĜĬĜŅĹĜ�ÚĜ�åƚųŅØ�ŞųåŸƋ±ǄĜŅĹĜ�ÚĜ�ŸåųƴĜǄĜŅ�Ú±��ĜĹåųč±Ÿ�FĵŞĜ±ĹƋĜ�Şåų�åƚųŅ�ĉĉ�ĵĜĬ±ţ

�Ĝ�ŸåčĹ±Ĭ±Ø�ĜĹŅĬƋųåØ�ÏĘå�Ĝ�ųĜÏ±ƴĜ�åŸŞŅŸƋĜ�ĜĹ�Ƌ±ÆåĬĬ±�ŸŅĹŅ�ųåĬ±ƋĜƴĜ�ŞųĜĹÏĜŞ±ĬĵåĹƋå�±Ĭ�ŸåųƴĜǄĜŅ�ÚĜ�ƴåĹÚĜƋ±�ÚĜ�č±Ÿ�

åÚ�åĹåųčĜ±�åĬåƋƋųĜÏ±�üŅųĹĜƋŅ�Ú±��ĜĹåųč±Ÿ��Ş±�±�ƋƚƋƋå�Ĭå�ŸŅÏĜåƋº�ÚåĬ�:ųƚŞŞŅţ

�Ņĵå�čĜº�åƴĜÚåĹǄĜ±ƋŅØ�Ĭ±�ŸŅÏĜåƋº�Ę±�ĜĹ�åŸŸåųå�ų±ŞŞŅųƋĜ�ÚĜ�ĀĹ±ĹǄĜ±ĵåĹƋŅ�ŞųåŸƋ±ƋĜ�ĹåĜ�ÏŅĹüųŅĹƋĜ�ÚåĬĬ±�ÏŅĹ-

ƋųŅĬĬ±Ƌ±�)ĹĹå�)ĹåųčĜ±��ųĬ�±�ŸŅÏĜŅ�ƚĹĜÏŅţ�
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Informazioni sugli accordi non risultanti 
dallo stato patrimoniale
cåĬ�ÏŅųŸŅ�ÚåĬĬűåŸåųÏĜǄĜŅ�ĹŅĹ�ì�ŸƋ±ƋŅ�ŞŅŸƋŅ�ĜĹ�åŸŸåųå�±ĬÏƚĹ�±ÏÏŅųÚŅ�ĹŅĹ�ųĜŸƚĬƋ±ĹƋå�Ú±ĬĬŅ�ŸƋ±ƋŅ�Ş±ƋųĜĵŅĹĜ±Ĭåţ�

Informazioni sui fatti di rilievo 
avvenuti dopo la chiusura dell’esercizio
�Ĝ�ŸåčĹ±Ĭ±Ø�Ƌų±�Ĝ�ü±ƋƋĜ�ÚĜ�ųĜĬĜåƴŅ�ĜĹƋåųƴåĹƚƋĜ�ÚŅŞŅ�Ĭ±�ÏĘĜƚŸƚų±�ÚåĬĬűåŸåųÏĜǄĜŅØ�Ĭ±�ŞųŅŸåÏƚǄĜŅĹå�ÚåĬĬűåĵåųčåĹ-

Ǆ±�åÏŅĹŅĵĜÏŅěŸ±ĹĜƋ±ųĜ±�Ĭåč±Ƌ±�±ĬĬ±�ÚĜýƚŸĜŅĹå�ÚåĬ��ŅƴĜÚěŎĿ�åØ�ÏŅĹŸåčƚåĹƋåĵåĹƋåØ�ÚåĬĬű±ÚŅǄĜŅĹå�ÚåĬĬå�

ĵĜŸƚųå�±ĹƋĜěÏŅĹƋ±čĜŅ�ĜĵŞŅŸƋå�Ú±ĬĬå�ÚĜŸŞŅŸĜǄĜŅĹĜ�čŅƴåųĹ±ƋĜƴå�åØ�±�ŸåčƚĜųåØ�Ú±Ĝ�ŞųŅƋŅÏŅĬĬĜ�±ǄĜåĹÚ±ĬĜţ�XűĜĹ-

ÏåųƋåǄǄ±�ÏĜųÏ±�Ĭű±ĵŞĜåǄǄ±�ÚåĬ�üåĹŅĵåĹŅ�ĹŅĹ�ÏŅĹŸåĹƋå�ÚĜ�ÚåĀĹĜųå�ƚĹ�ƋåųĵĜĹå�ŅĬƋųå�ĜĬ�ŧƚ±Ĭå�ĬűåĵåųčåĹǄ±�

ŞŅƋųº�ÏŅĹŸĜÚåų±ųŸĜ�ÏŅĹÏĬƚŸ±ţ

X±� ŸŅÏĜåƋºØ�Şåų�ŧƚ±ĹƋŅ� ųĜčƚ±ųÚ±� Ĭű±ĹĹŅ� ƋåųĵĜÏŅ�č±Ÿ� ĜĹ� ÏŅųŸŅØ� ŸĜ� ì�č±ų±ĹƋĜƋ±� Ĭå�ŞųĜĹÏĜŞ±ĬĜ� üŅųĹĜƋƚųå�Ú±�

ŞųĜĵ±ųĜå�ÏŅĹƋųŅŞ±ųƋĜ�Ĺ±ǄĜŅĹ±ĬĜ�åÚ�ĜĹƋåųĹ±ǄĜŅĹ±ĬĜ�ÚĜųåƋƋ±ĵåĹƋå�±ĬĬå�Ï±ÆĜĹå��åţaĜØ�±ĹĹƚĬĬ±ĹÚŅ�ÚĜ�ü±ƋƋŅ�ĜĬ�

ųĜŸÏĘĜŅ�Úåü±ƚĬƋ�ÚåĬĬ±�ÏŅĹƋųŅŞ±ųƋå�ŸƋåŸŸ±�å�Ĝ�ųĜŸÏĘĜ�Ĭåč±ƋĜ�±Ĭ�ÆĜĬ±ĹÏĜ±ĵåĹƋŅ�ÚåĬ�ŸĜŸƋåĵ±ţ�X±ƋŅ�åĹåųčĜ±�åĬåƋ-

ƋųĜÏ±Ø�Ú±Ĭ�ƖǈƖǈ�ĜĹ�ŧƚ±ĬĜƋº�ÚĜ�ƚƋåĹƋå�ÚåĬ�ÚĜŸŞ±ÏÏĜ±ĵåĹƋŅ�ì�ĜĹƴåÏå�±ÆĜĬĜƋ±Ƌ±�±Ú�±ÏŧƚĜŸƋ±ųå�ĬűåĹåųčĜ±�åĬåƋƋųĜÏ±�

ÚĜųåƋƋ±ĵåĹƋå�ŸƚĬ�ĵåųÏ±ƋŅ�±�ŞųŅĹƋĜ�čåŸƋĜƋŅ�Ú±Ĭ�:åŸƋŅųå�ÚåĜ�aåųÏ±ƋĜ�)ĹåųčåƋĜÏĜ�Š:a)šØ�å�ŞåųƋ±ĹƋŅ�ĹŅĹ�ŸĜ�

ų±ƴƴåÚŅĹŅ�ÏųĜƋĜÏĜƋº�ĜĹ�ĵåųĜƋŅ�±ĬĬ±�ųåŞåųĜÆĜĬĜƋº�ÚĜ�ĵ±ƋåųĜ±�ŞųĜĵ±ţ�FĬ�ƋƚƋƋŅ�ƚĬƋåųĜŅųĵåĹƋå�ÏŅųųŅÆŅų±ƋŅ�Ú±ĬĬ±�

ĜĵŞŅųƋ±ĹƋå�ÚĜŸŞŅĹĜÆĜĬĜƋº�ÚĜ�ĬĜĹåå�ÚĜ�ÏųåÚĜƋŅ�å�ŧƚĜĹÚĜ�ÚĜ�č±ų±ĹǄĜåØ�üŅĹÚ±ĵåĹƋ±ĬĜ�Şåų�±ŸŸĜÏƚų±ųå�ĜĬ�ŞųŅŸåčƚĜ-

ĵåĹƋŅ�ÚåĬĬű±ƋƋĜƴĜƋº�ÚĜ�±ŞŞųŅƴƴĜčĜŅĹ±ĵåĹƋŅ�å�ŧƚĜĹÚĜ�Ĭå�üŅųĹĜƋƚųå�Şåų�Ĝ�ŞųŅŞųĜ�ÏĬĜåĹƋĜ�ĀĹ±ĬĜţ

{åų�ƚĬƋåųĜŅųĜ�ĜĹüŅųĵ±ǄĜŅĹĜ�ŸĜ�ųĜĵ±ĹÚ±�±Ĭ�Ş±ų±čų±üŅ�ÚåÚĜÏ±ƋŅ�ÚåĬĬŅ�Ů�ÏåĹ±ųĜŅ�åĹåųčåƋĜÏŅŰ�å�ÚåĬĬ±�Ů)ƴŅĬƚ-

ǄĜŅĹå�ŞųåƴåÚĜÆĜĬå�ÚåĬĬ±�čåŸƋĜŅĹåŰ�åŸŞŅŸƋŅ�ĹåĬĬ±��åĬ±ǄĜŅĹå�ŸƚĬĬ±�:åŸƋĜŅĹåţ

Imprese che redigono il bilancio dell’insieme 
più grande/più piccolo di imprese di cui si fa parte 
in quanto impresa controllata
eĜ�ŸåĹŸĜ�ÚåĬĬű±ųƋţ�ƖĉƖƀ�ĹţƖƖ�ě�ŧƚĜĹŧƚĜåŸ�å�ŸåƻĜåŸ�ŸĜ�ŸåčĹ±Ĭ±�ÏĘå�Ĭ±�ŸŅÏĜåƋº�ì�ŸŅččåƋƋ±�±Ú�±ƋƋĜƴĜƋº�ÚĜ�ÚĜųå-

ǄĜŅĹå�å�ÏŅŅųÚĜĹ±ĵåĹƋŅ�Ú±�Ş±ųƋå�ÚĜ�eFae:��Ş±Ø�ÏĘå�Ĺå�ÚåƋĜåĹå�ƚĹ±�Ş±ųƋåÏĜŞ±ǄĜŅĹå�Ş±ųĜ�±ĬĬűííØƀíŢ�ÚåĬ�

Ï±ŞĜƋ±Ĭå�ŸŅÏĜ±Ĭåţ�X±�ÏŅĹƋųŅĬĬ±ĹƋå�eFae:��Ş±�ųåÚĜčå�ĜĬ�ÆĜĬ±ĹÏĜŅ�ÏŅĹŸŅĬĜÚ±ƋŅ�å�ĬŅ�ųåĹÚå�ÚĜŸŞŅĹĜÆĜĬå�ŞųåŸŸŅ�

Ĭ±�Ÿƚ±�ŸåÚå�Ĭåč±Ĭå�ĜĹ�ƴĜ±�a±åŸƋųĜ�ÚåĬ�X±ƴŅųŅØ�Ɛí�±�aĜų±ĹÚŅĬ±�Šakšţ
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Informazioni relative agli strumenti finanziari 
derivati ex art. 2427-bis del Codice Civile
�Ĝ�åƴĜÚåĹǄĜ±�ĬűåŸƋĜĹǄĜŅĹå�ÚåĬ�ÏŅĹƋų±ƋƋŅ�ÚĜ�FĹƋåųåŸƋ��±Ƌå��Ƶ±Ş�±Ĭ�ƐŎxŎƖxƖǈƖǈØ�ŞåųƋ±ĹƋŅ�Úƚų±ĹƋå�ĬűåŸåųÏĜǄĜŅ�

ĜĹ�ÏŅųŸŅ�ĹŅĹ�ŸĜ�ųĜĬåƴ±�±ĬÏƚĹ±�ĵŅƴĜĵåĹƋ±ǄĜŅĹåţ

Prospetto riepilogativo del bilancio della società 
che esercita l’attività di direzione e coordinamento
�Ĝ� ųåĹÚå�ĹŅƋŅ�ÏĘå� Ĭ±� ŸŅÏĜåƋº�±ŞŞ±ųƋĜåĹå�±Ĭ�čųƚŞŞŅ�AIMAG� �Ş±ţ�X±� ŸŅÏĜåƋº�AIMAG Spa, che detiene 

ƚĹ±�Ş±ųƋåÏĜŞ±ǄĜŅĹå�ÚåĬĬűííØƀíŢ�ÚåĬĬ±�ŸŅÏĜåƋº��ĜĹåųč±Ÿ��Ş±Ø�åŸåųÏĜƋ±�ŸƚĬĬ±�ŸƋåŸŸ±�±ƋƋĜƴĜƋº�ÚĜ�ÚĜųåǄĜŅĹå�

å�ÏŅŅųÚĜĹ±ĵåĹƋŅţ�cåĜ�ŸåčƚåĹƋĜ�ŞųŅŸŞåƋƋĜ�ųĜåŞĜĬŅč±ƋĜƴĜ�ŸŅĹŅ�üŅųĹĜƋĜ�Ĝ�Ú±ƋĜ�åŸŸåĹǄĜ±ĬĜ�ÚåĬĬűƚĬƋĜĵŅ�ÆĜĬ±ĹÏĜŅ�

±ŞŞųŅƴ±ƋŅ�ÚåĬĬ±�ŸƚÚÚåƋƋ±�ŸŅÏĜåƋº�åŸåųÏĜƋ±ĹƋå�Ĭ±�ÚĜųåǄĜŅĹå�å�ĜĬ�ÏŅŅųÚĜĹ±ĵåĹƋŅţ

 

5VSWTIXXS�VMITMPSKEXMZS�HIPPS�WXEXS�TEXVMQSRMEPI�HIPPE�WSGMIXª�
GLI�IWIVGMXE�PƶEXXMZMXª�HM�HMVI^MSRI�I�GSSVHMREQIRXS

ULTIMO ESERCIZIO DATA ESERCIZIO PRECEDENTE DATA

%±Ƌ±�ÚåĬĬűƚĬƋĜĵŅ�ÆĜĬ±ĹÏĜŅ�
approvato

31/12/2020 31/12/2019

�š�FĵĵŅÆĜĬĜǄǄ±ǄĜŅĹĜ 298.529 263.857

C) Attivo circolante 73.193 68.862

D) Ratei e risconti attivi 691 1.240

Totale attivo 372.413 333.959

Capitale sociale 78.028 78.028

Riserve 83.589 56.343

�ƋĜĬå�ŠŞåųÚĜƋ±š�ÚåĬĬűåŸåųÏĜǄĜŅ 12.948 10.476

Totale patrimonio netto 174.565 144.847

B) Fondi per rischi e oneri 29.322 29.393

�š��ų±ƋƋ±ĵåĹƋŅ�ÚĜ�ĀĹå�ų±ŞŞŅų-
ƋŅ�ÚĜ�Ĭ±ƴŅųŅ�ŸƚÆŅųÚĜĹ±ƋŅ

2.535 2.862

%š�%åÆĜƋĜ 157.470 149.160

E) Ratei e risconti passivi 8.521 7.697

Totale passivo 372.413 333.959
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5VSWTIXXS�VMITMPSKEXMZS�HIP�GSRXS�IGSRSQMGS�HIPPE�WSGMIXª�
GLI�IWIVGMXE�PƶEXXMZMXª�HM�HMVI^MSRI�I�GSSVHMREQIRXS

ULTIMO 
ESERCIZIO

DATA
ESERCIZIO 

PRECEDENTE
DATA

%±Ƌ±�ÚåĬĬűƚĬƋĜĵŅ�ÆĜĬ±ĹÏĜŅ�±ŞŞųŅƴ±ƋŅ 31/12/2020 31/12/2019

eš��±ĬŅųå�ÚåĬĬ±�ŞųŅÚƚǄĜŅĹå 106.190 100.177

�š��ŅŸƋĜ�ÚåĬĬ±�ŞųŅÚƚǄĜŅĹå 96.274 94.472

�š�{ųŅƴåĹƋĜ�å�ŅĹåųĜ�ĀĹ±ĹǄĜ±ųĜ 5.608 6.541

%š��åƋƋĜĀÏĘå�ÚĜ�ƴ±ĬŅųå�ÚĜ�±ƋƋĜƴĜƋº�ĀĹ±ĹǄĜ±ųĜå - (10)

FĵŞŅŸƋå�ŸƚĬ�ųåÚÚĜƋŅ�ÚåĬĬűåŸåųÏĜǄĜŅ 2.576 1.760

�ƋĜĬå�ŠŞåųÚĜƋ±š�ÚåĬĬűåŸåųÏĜǄĜŅ 12.948 10.476

Informazioni ex art. 1, comma 125, 
della legge 4 agosto 2017 n. 124
�Ĝ� ųĜƋĜåĹå�ÏĘå�±Ĝ�ĀĹĜ�ÚåĬĬ±� Ĭåččå�ŎƖĉxƖǈŎƀØ�Şåų�ÏŅĹƋųĜÆƚĜųå�±�ƚĹ±�ÏŅųųåƋƋ±� ĜĹüŅųĵ±ǄĜŅĹå� ƋåĹƚƋŅ�ÏŅĹƋŅ�

ÚåčĬĜ�ŸŞåÏĜĀÏĜ�ŅÆÆĬĜčĘĜ�ÚĜ�Ƌų±ŸŞ±ųåĹǄ±�ÏĘå�čĜº�åŸĜŸƋŅĹŅ�Şåų�Ĝ�ÏŅĹƋų±ƋƋĜ�ŞƚÆÆĬĜÏĜØ�Ĭ±�ÚĜŸÏĜŞĬĜĹ±�ÚåĬ�ÏŅĵĵ±�

ŎƖĂ�ÚŅƴųåÆÆå�±ŞŞĬĜÏ±ųŸĜ�ŸŅĬŅ�±ĬĬå�±ƋƋųĜÆƚǄĜŅĹĜ�ÏĘå�ĹŅĹ�ÏŅŸƋĜƋƚĜŸÏŅĹŅ�ƚĹ�ÏŅųųĜŸŞåƋƋĜƴŅ�Şåų�Ĭå�ŞųåŸƋ±ǄĜŅĹĜ�

ÚåĬĬűĜĵŞųåŸ±�ĵ±�ÏĘåØ�ƴĜÏåƴåųŸ±Ø�ųĜåĹƋų±ĹŅ�ĹåĬ�ĹŅƴåųŅ�ÚåĜ�ƴ±ĹƋ±ččĜ�åÏŅĹŅĵĜÏĜxĬĜÆåų±ĬĜƋºţ

�Ĝ�ųĜƋĜåĹå�ŧƚĜĹÚĜ�ÏĘå�ĹŅĹ�ŸĜ±�ųĜÏĘĜåŸƋ±Ø�±Ĝ�ŸåĹŸĜ�ÚåĬ�ÏŅĵĵ±�ŎƖĂØ�Ĭ±�ŞƚÆÆĬĜÏ±ǄĜŅĹå�ĹåĬĬ±�ĹŅƋ±�ĜĹƋåčų±ƋĜƴ±�

ÚåĬ�ÆĜĬ±ĹÏĜŅ�ÚåĬĬå�ŸŅĵĵå�ųĜÏåƴƚƋå�Ú±ĬĬűĜĵŞųåŸ±�ÏŅĵå�ÏŅųųĜŸŞåƋƋĜƴŅ�ÚĜ�Ĭ±ƴŅųĜ�ŞƚÆÆĬĜÏĜØ�ŸåųƴĜǄĜ�å�üŅųĹĜƋƚųåţ

X±�ŸŅÏĜåƋº�Ę±�ĜĹŅĬƋųå�ųĜĬåƴ±ƋŅ�ƚĹ�ÏŅĹƋųĜÆƚƋŅ�ĜĹ�ÏŅĹƋŅ�ĜĵŞĜ±ĹƋĜ�Şåų�Ĭű±ĹĹŅ�ƖǈƖŎ�ÚĜ�åƚųŅ�ŎţĉĂƅØíĂØ�ųåĬ±ƋĜƴŅ�±Ĭ�

ÏųåÚĜƋŅ�ÚűĜĵŞŅŸƋ±�Şåų�ĜĹƴåŸƋĜĵåĹƋĜ�ĜĹ�ÆåĹĜ�ŸƋųƚĵåĹƋ±ĬĜ�Ÿƚ�ÆåĹĜ�±ÏŧƚĜŸƋ±ƋĜ�ĹåĬĬű±ĹĹŅ�ųĜåĹƋų±ĹƋĜ�ĹåĬĬű±čåƴŅ-

lazione prevista dalla Legge n.178/2020 (Finanziaria 2021)

cåĬ�ÏŅųŸŅ�ÚåĬĬűåŸåųÏĜǄĜŅØ�ĬűečåĹǄĜ±�ÚåĬĬű)ĹƋų±Ƌå�Ę±�ŞųŅÏåÚƚƋŅ�±ĬĬűåųŅč±ǄĜŅĹå�ÚåĬ�ÏŅĹƋųĜÆƚƋŅ��±Ĝ�Şåų�Ĭű±ĹĹŅ�

ƖǈŎƀØ�Ş±ųĜ�±Ú�åƚųŅ�ƖƖţĉƖǈØ�±Ĝ�ŸåĹŸĜ�ÚåĬĬű±ųƋţ�ƀ�ÏţŎ�ÚåĬ�%a�ĿĉxƖǈŎƅØ�ÏŅŸġ�ÏŅĵå�ÚåƋåųĵĜĹ±ƋŅ�±Ĝ�ŸåĹŸĜ�ÚåĬĬ±�

%åĬĜÆåų±ǄĜŅĹå�Ɩí�±ŞųĜĬå�ƖǈŎƀ�Ĺţ�ƖĿŎxƖǈŎƀx�x))X�ÚåĬĬűeƚƋŅųĜƋº�Şåų�ĬűåĹåųčĜ±�åĬåƋƋųĜÏ±�ĜĬ�č±Ÿ�åÚ�ĜĬ�ŸĜŸƋåĵ±�

idrico. 
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Proposta di destinazione degli utili 
o di copertura delle perdite

Signori Azionisti, 
±ĬĬ±�ĬƚÏå�ÚĜ�ŧƚ±ĹƋŅ�ŸŅŞų±�åŸŞŅŸƋŅØ�ĬŲŅųč±ĹŅ�±ĵĵĜĹĜŸƋų±ƋĜƴŅ��Ĝ�ŞųŅŞŅĹå�ÚĜ�ÚåŸƋĜĹ±ųå�ÏŅĵå�Ÿåčƚå�ĬŲƚƋĜĬå�

ÚŲåŸåųÏĜǄĜŅ�ÚĜ�åƚųŅ�ĂţŎŎƅţíƐƖØĂĿ×

X�åƚųŅ�ƖĂĂţíƐŎØŎƐ�±�ųĜŸåųƴ±�ŸƋų±ŅųÚĜĹ±ųĜ±ſ

X�åƚųŅ�ĉţíƅŎţǈǈŎØĉƅ�±�ÚĜƴĜÚåĹÚŅ×�±Ĝ�ŸŅÏĜ�ŅųÚĜĹ±ųĜ�ƚĹ�ÚĜƴĜÚåĹÚŅ�Ş±ųĜ�±�ƖØŎǈƐĉĉ�Şåų�ŅčĹĜ�±ǄĜŅĹå�Ņų-

ÚĜĹ±ųĜ±�ŞŅŸŸåÚƚƋ±�Şåų�ƚĹ�ƋŅƋ±Ĭå�ÚĜ�Ĺţ�ƖţƐŎǈţĿƀƀ�±ǄĜŅĹĜØ�ÏŅĹ�ĵåŸŸ±�ĜĹ�Ş±č±ĵåĹƋŅ�ŞųåŸŸŅ�Ĭ±�Ï±ŸŸ±�

ŸŅÏĜ±Ĭå�åĹƋųŅ�ĜĬ�ŞųĜĵŅ�ŸåĵåŸƋųå�ƖǈƖƖţ

Nota integrativa | SDUWH�ȱQDOH
Signori Azionisti, 
�Ĝ�ÏŅĹüåųĵĜ±ĵŅ�ÏĘå�ĜĬ�ŞųåŸåĹƋå�ÆĜĬ±ĹÏĜŅØ�ÏŅĵŞŅŸƋŅ�Ú±�ŸƋ±ƋŅ�Ş±ƋųĜĵŅĹĜ±ĬåØ�ÏŅĹƋŅ�åÏŅĹŅĵĜÏŅØ�ųåĹÚĜÏŅĹ-

ƋŅ�ĀĹ±ĹǄĜ±ųĜŅ�å�ĹŅƋ±�ĜĹƋåčų±ƋĜƴ±�ų±ŞŞųåŸåĹƋ±�ĜĹ�ĵŅÚŅ�ƴåųĜƋĜåųŅ�å�ÏŅųųåƋƋŅ�Ĭ±�ŸĜƋƚ±ǄĜŅĹå�Ş±ƋųĜĵŅĹĜ±Ĭå�å�

ĀĹ±ĹǄĜ±ųĜ±�ÚåĬĬ±�ŸŅÏĜåƋºØ�ĹŅĹÏĘæ�ĜĬ�ųĜŸƚĬƋ±ƋŅ�åÏŅĹŅĵĜÏŅ�ÚåĬĬűåŸåųÏĜǄĜŅ�å�ÏŅųųĜŸŞŅĹÚå�±ĬĬå�ŸÏųĜƋƋƚųå�ÏŅĹƋ±-

ÆĜĬĜţ��Ĝ�ĜĹƴĜƋĜ±ĵŅ�ŞåųƋ±ĹƋŅ�±Ú�±ŞŞųŅƴ±ųå�ĜĬ�ŞųŅčåƋƋŅ�ÚĜ�ÆĜĬ±ĹÏĜŅ�±Ĭ�ƐŎxŎƖxƖǈƖŎ�ƚĹĜƋ±ĵåĹƋå�ÏŅĹ�Ĭ±�ŞųŅŞŅŸƋ±�

ÚĜ�ÚåŸƋĜĹ±ǄĜŅĹå�ÚåĬ�ųĜŸƚĬƋ±ƋŅ�ÚűåŸåųÏĜǄĜŅØ�ÏŅŸġ�ÏŅĵå�ŞųåÚĜŸŞŅŸƋŅ�Ú±ĬĬűŅųč±ĹŅ�±ĵĵĜĹĜŸƋų±ƋĜƴŅţ�

FĬ��ĜĬ±ĹÏĜŅ�ì�ƴåųŅ�å�ųå±Ĭå�å�ÏŅųųĜŸŞŅĹÚå�±ĬĬå�ŸÏųĜƋƋƚųå�ÏŅĹƋ±ÆĜĬĜ

Carpi, 18/03/2022       Il Presidente,

        Enrico Baraldi
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INFORMATIVA SULLA SOCIETÀ

SITUAZIONE PATRIMONIALE 
E FINANZIARIA

SITUAZIONE ECONOMICA

INFORMAZIONI EX ART 2428 C.C.

CONCLUSIONI

 Relazione 
sulla 

gestione

Bilancio Ordinario 
al 31/12/2021



SINERGAS • bilancio d’esercizio • 75

Signori Azionisti, 
nella Nota integrativa Vi sono state fornite le notizie attinenti alla illustrazione del bilancio al 31/12/2021; 

nel presente documento, conformemente a quanto previsto dall'art. 2428 del Codice Civile, Vi fornia-

mo le notizie attinenti la situazione della Vostra società e le informazioni sull'andamento della gestio-

ne. La presente relazione, redatta con valori espressi in unità di Euro, viene presentata a corredo del 

�ĜĬ±ĹÏĜŅ�ÚűåŸåųÏĜǄĜŅ�±Ĭ�ĀĹå�ÚĜ�üŅųĹĜųå�ĜĹüŅųĵ±ǄĜŅĹĜ�ųåÚÚĜƋƚ±ĬĜØ�Ş±ƋųĜĵŅĹĜ±ĬĜØ�ĀĹ±ĹǄĜ±ųĜå�å�čåŸƋĜŅĹ±ĬĜ�ÚåĬĬ±�

società corredate, ove possibile, di elementi storici e valutazioni prospettiche.    

Informativa sulla società

La società nel corso dell'esercizio in esame ha proseguito l’attività di vendita gas ed energia elettrica 

nei comuni storici, al contempo implementando una rete vendita con l’obiettivo di ampliare la propria 

ŞųåŸåĹǄ±�ĜĹ�±ųåå�čåŅčų±ĀÏĘå�ŞųåÏåÚåĹƋåĵåĹƋå�ŸåųƴĜƋå�ĜĹ�ĵŅÚŅ�ĬĜĵĜƋ±ƋŅ�Ņ�ĹŅĹ�ŸåųƴĜƋåţ�

Con l’acquisizione del ramo Soenergy infatti ha potuto contare su una rete sportelli localizzati in parti-

colar modo nella provincia di Ferrara, nella regione Veneto e nella regione Umbria, ma anche in Lom-

bardia, Marche, Friuli, Lazio, Abruzzo: una realtà a vocazione nazionale con forte radicamento territo-

riale con un portafoglio di oltre 90 mila clienti.

Clienti 
gas

2019

2020

2021

ÚĜýåųåĹǄ±

Gas 
venduto
(Mln m3)

Clienti 
energia 
elettrica

Energia 
elettrica 
venduta

(GWh)

Energia 
verde 

venduta

Sportelli
clienti 

100.179

99.086

140.364*

+41.278

168,9

156,9

481,9

+325

27.915

31.968

82.814*

+50.486

190

181,8

442,7

+260,8

55%

62%

54%

-8%

17

17

65

+48

NUMERI CHIAVE SINERGAS

*Valori comprensivi dei clienti Sinergas ed Enne Energia
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X±�ŸŅÏĜåƋº�Ę±�ÏŅĹƋĜĹƚ±ƋŅ�±ĹÏĘå� Ĭ±�ŞųŅŞųĜ±�åŸŞ±ĹŸĜŅĹå� ĜĹ� ƋåųĵĜĹĜ�ÚĜ�ŞųŅÚŅƋƋĜ� ŅýåųƋĜ� ±ĬĬ±�ÏĬĜåĹƋåĬ±� ŸĜ±�

ÚŅĵåŸƋĜÏ±�ÏĘå�ĜĹÚƚŸƋųĜ±ĬåØ�±ččĜƚĹčåĹÚŅ�ŞųŅÚŅƋƋĜ�ŧƚ±ĬĜ� Ĭ±�ƴåĹÚĜƋ±�ÚĜ� ĜĵŞĜ±ĹƋĜ�üŅƋŅƴŅĬƋ±ĜÏĜ�±�ŞųĜƴ±ƋĜ�åÚ�

ĜĵŞųåŸå�ŅĬƋųå�ÏĘå�ÚĜ�ĜĵŞĜ±ĹƋĜ�ĜĹÚƚŸƋųĜ±ĬĵåĹƋå�ÏŅĵŞĬåŸŸĜ�Şåų�ÏĬĜåĹƋåĬ±�ÚĜ�ƋĜŞŅ�ÆƚŸĜĹåŸŸţ

�ŅĹŅ�ŸƋ±Ƌå�ĜĹŅĬƋųå�ĵ±ĹƋåĹƚƋå�Ĭå�±ƋƋĜƴĜƋº�ÚĜ�)ţ�ţ�kţ�Š)ĹåųčƼ��åųƴĜÏå��ŅĵŞ±ĹƼš�ÏŅĵå�Ĝ�ŞųŅčåƋƋĜ�ÚĜ�åþÏĜåĹ-

Ǆ±�åĹåųčåƋĜÏ±�å�Ĭ±�čåŸƋĜŅĹå�ÚåĜ�ƋĜƋŅĬĜ�ÚĜ�åþÏĜåĹǄ±�åĹåųčåƋĜÏ±ţ

XűŅŞåų±ƋĜƴĜƋº�ÚåĬĬ±� ŸŅÏĜåƋº�ĹåĬ� ƖǈƖŎ�ì� ŸƋ±Ƌ±� Ï±ų±ƋƋåųĜǄǄ±Ƌ±�Ú±�ƚĹ�ÏŅĹƋåŸƋŅ�ÚĜ�ĵåųÏ±ƋŅ�ÏĘå�Ę±�ƴĜŸƋŅ� ĜĬ�

ŞåųÚƚų±ųå�ÚåĬĬűåĵåųčåĹǄ±��ŅųŅĹ±ƴĜųƚŸ�±�ÏƚĜ�ŸĜ�ì�±ččĜƚĹƋ±Ø�ĹåĬĬ±�ŸåÏŅĹÚ±�Ş±ųƋå�ÚåĬĬű±ĹĹŅ�Ĭ±�ƴŅĬ±ƋĜĬĜƋº�

ÚåĬ�ĵåųÏ±ƋŅ�åĹåųčåƋĜÏŅţ��±Ĭå�±ŸŞåƋƋŅ�Ę±�±ƴƚƋŅ�ĜĵŞ±ƋƋĜ�ĬĜĵĜƋ±ƋĜ�ŸƚĬĬ±�ŸŅÏĜåƋº�ÏĘå�ŸĜ�ì�č±ų±ĹƋĜƋ±�Ĭű±ŞŞųŅƴ-

ƴĜčĜŅĹ±ĵåĹƋŅ�ÚåĬĬ±�ĵ±ƋåųĜ±�ŞųĜĵ±�åÚ�Ę±�ŞŅƋƚƋŅ�åýåƋƋƚ±ųå�Ĭå�ųĜŸŞåƋƋĜƴå�ÏŅŞåųƋƚųå�ÏŅĹ�ŞųĜĵ±ųĜ�ŞĬ±Ƽåų�

ÚåĬ�ÏŅĹƋåŸƋŅ�Ĺ±ǄĜŅĹ±Ĭå�åÚ�ĜĹƋåųĹ±ǄĜŅĹ±Ĭåţ�FĹ�Ƌ±Ĭ�ĵŅÚŅ�Ĭ±�ųåƋå�ƴåĹÚĜƋ±�Ę±�ŞŅƋƚƋŅ�üŅÏ±ĬĜǄǄ±ųŸĜ�ŸƚĬĬű±ƋƋĜƴĜƋº�

ÏŅĵĵåųÏĜ±ĬåØ�ÏŅĹŸåčƚåĹÚŅ�ųĜŸƚĬƋ±ƋĜ�ÏĘå�Ę±ĹĹŅ�ÏŅĹƋųĜÆƚĜƋŅ�±�čåĹåų±ųå�ƴ±ĬŅųå�ŸƚĜ�ƋåųųĜƋŅųĜ�å�Şåų�Ĭ±�ŸŅ-

ÏĜåƋºţ

XűåŸåųÏĜǄĜŅ� ƖǈƖŎ� ÏĘĜƚÚå�ÏŅĹ�ƚĹ�ƚƋĜĬå�ÚĜ� åƚųŅ� ĂţŎŎƅţíƐƐ�ÚŅŞŅ�±ƴåų� ųĜĬåƴ±ƋŅ� ĜĵŞŅŸƋå� ÏŅųųåĹƋĜ� Şåų� åƚųŅ�

ƖţĉƅƀţƐĿƀ�åÚ�ĜĵŞŅŸƋå�±ĹƋĜÏĜŞ±Ƌå�±�ÏųåÚĜƋŅ�Şåų�åƚųŅ�ƐŎĉţƅǈĉţ�

Fatti di particolare rilievo
cåĬĬűåŸåųÏĜǄĜŅ�ĜĹ�åŸ±ĵå�ŸĜ�ŸŅĹŅ�ƴåųĜĀÏ±ƋĜ�±ĬÏƚĹĜ�ü±ƋƋĜ�ÚĜ�Ş±ųƋĜÏŅĬ±ųå�ųĜĬåƴ±ĹǄ±�ÏĘå�ŸĜ�ųĜƋĜåĹå�ƚƋĜĬå�ŞŅųƋ±ųå�

alla vostra attenzione.

X±�ÚĜýƚŸĜŅĹå�ÚåĬĬ±�ƴ±ÏÏĜĹ±ǄĜŅĹå�ÏŅĹƋųŅ�ĜĬ��ŅƴĜÚěŎĿ�Ę±�ü±ƴŅųĜƋŅ�Ĭ±�ųĜŞųåŸ±�ÚåĬ�ÏŅĹƋåŸƋŅ�ŸŅÏĜŅěåÏŅĹŅĵĜÏŅØ�

ŸŅŞų±ƋƋƚƋƋŅ�ĹåĬĬ±�ŸåÏŅĹÚ±�Ş±ųƋå�ÚåĬĬű±ĹĹŅØ�ĜĹ�ÏƚĜ�ŸĜ�ì�åƴĜÚåĹǄĜ±ƋŅ�ƚĹ�±ƚĵåĹƋŅ�ÚåĬĬ±�ÚŅĵ±ĹÚ±�ÚåĜ�ÏŅĹ-

ŸƚĵĜ�ÚĜ�åĹåųčĜ±�å�č±Ÿ�ĹåĬ�ŸåƋƋŅųå�ĜĹÚƚŸƋųĜ±Ĭåţ�X±��ŅÏĜåƋº�Ę±�ŞųŅŸåčƚĜƋŅ�ĹåĬĬűƚƋĜĬĜǄǄ±ųå�ĵŅÚ±ĬĜƋº�ÚĜ�Ĭ±ƴŅųŅ�

Ů±čĜĬåŰ�±ƋƋų±ƴåųŸŅ�ƚĹűŅųč±ĹĜǄǄ±ǄĜŅĹå�ĜĹ�čų±ÚŅ�ÚĜ�±Ú±ƋƋ±ųŸĜ�±Ĭ�ÏŅĹƋåŸƋŅ�åŞĜÚåĵĜŅĬŅčĜÏŅţ

FĬ�čųƚŞŞŅ�eFae:Ø�±�ÏƚĜ�±ŞŞ±ųƋĜåĹå� Ĭ±�ŸŅÏĜåƋºØ� ųĜåĹƋų±� Ƌų±� Ĭå�±ƋƋĜƴĜƋº�ÚĜ�ŞƚÆÆĬĜÏ±�ƚƋĜĬĜƋº� ųĜƋåĹƚƋå�åŸŸåĹ-

ǄĜ±ĬĜ� Şåų� ĜĬ� ƋåųųĜƋŅųĜŅØ� ĜĹ�ƴĜųƋƠ�ÚåĜ� ŸåųƴĜǄĜ� Ú±�åŸŸŅ�ŅýåųƋĜØ� Ƌų±� ÏƚĜ� ŧƚåĬĬĜ� ųĜčƚ±ųÚ±ĹƋĜ� ĬűĜčĜåĹå�ŞƚÆÆĬĜÏ±Ø� ĬŅ�

Ÿĵ±ĬƋĜĵåĹƋŅ�ÚåĜ�ųĜĀƚƋĜ�å�Ĭű±ŞŞųŅƴƴĜčĜŅĹ±ĵåĹƋŅ�ÚĜ�åĹåųčĜ±ſ�±�Ƌ±Ĭ�ĀĹå�å�ĜĹ�ŅƋƋåĵŞåų±ĹǄ±�±ĬĬå�ÚĜŸŞŅŸĜǄĜŅĹĜ�

čŅƴåųĹ±ƋĜƴå�ÏĘå�ŸĜ�ŸŅĹŅ�ŸƚŸŸåčƚĜƋå�ĹåĬ�ÏŅųŸŅ�ÚåĬĬű±ĹĹŅØ�åŸŸŅ�Ę±�ÏŅĹƋĜĹƚ±ƋŅ�±Ú�åŸåųÏĜƋ±ųå�Ĭ±�ŞųŅŞųĜ±�±Ƌ-

ƋĜƴĜƋºØ�ĹåĬĬűŅƋƋĜÏ±�ÚĜ�č±ų±ĹƋĜųå�Ĭ±�ÏŅĹƋĜĹƚĜƋº�å�Ĭ±�ÚĜŸŞŅĹĜÆĜĬĜƋº�ÚåĜ�ŞųŅŞųĜ�ŸåųƴĜǄĜſ�Ę±�ĜĹü±ƋƋĜ�ĜŸƋĜƋƚĜƋŅ�±ŞŞŅŸĜƋŅ�

Ů:ųƚŞŞŅ�±ǄĜåĹÚ±Ĭå�ÚĜ�ÏŅŅųÚĜĹ±ĵåĹƋŅ�ÚåĬĬűåĵåųčåĹǄ±��ŅųŅĹ±ƴĜųƚŸŰ�å�ŞŅŸƋŅ�ĜĹ�Ï±ĵŞŅ�ŸŅĬƚǄĜŅĹĜ�Ņųč±ĹĜǄ-

Ǆ±ƋĜƴå�ÏĘå�ƋƚƋåĬ±ŸŸåųŅ�Ĭ±�Ÿ±ĬƚƋå�ÚĜ�ƋƚƋƋĜ�Ĝ�Ĭ±ƴŅų±ƋŅųĜſ�±ĹÏĘå�Úƚų±ĹƋå�ĬűåŸåųÏĜǄĜŅ�ĜĹ�ÏŅĵĵåĹƋŅ�Ĭå�ŸŅÏĜåƋº�ÚåĬ�

:ųƚŞŞŅ�Ę±ĹĹŅ�ųĜŸŞåƋƋ±ƋŅ�ĜĬ�Ů{ųŅƋŅÏŅĬĬŅ�ÏŅĹÚĜƴĜŸŅ�ÚĜ�ųåčŅĬ±ĵåĹƋ±ǄĜŅĹå�ÚåĬĬå�ĵĜŸƚųå�Şåų�ĜĬ�ÏŅĹƋų±ŸƋŅ�å�ĜĬ�

ÏŅĹƋåĹĜĵåĹƋŅ�ÚåĬĬ±�ÚĜýƚŸĜŅĹå�ÚåĬ�ƴĜųƚŸ��ŅƴĜÚěŎĿ�ĹåčĬĜ�±ĵÆĜåĹƋĜ�ÚĜ�Ĭ±ƴŅųŅŰØ�±ÚŅƋƋ±ƋŅ�ĬŅ�ŸÏŅųŸŅ�Ŏĉ�ĵ±ųǄŅ�

ƖǈƖǈØ�ÏĘå�Ę±�ŞųåƴĜŸƋŅØ�Ƌų±� Ĭå�±ĬƋųå�ÏŅŸåØ� ĬűĜĹƋųŅÚƚǄĜŅĹå�ÚåĬĬŅ�Ÿĵ±ųƋ�ƵŅųĩĜĹčØ� ĬűƚƋĜĬĜǄǄŅ�ÚåčĬĜ�±ĵĵŅųƋĜǄ-

Ǆ±ƋŅųĜ�ŸŅÏĜ±ĬĜ�ŞųåƴĜŸƋĜ�å� Ĭű±ŞŞĬĜÏ±ǄĜŅĹå�ÚĜ�ÚĜƴåųŸå�ĵĜŸƚųå�ÏŅĵŞŅųƋ±ĵåĹƋ±ĬĜ�ƴŅĬƋå�±Ĭ�ĵ±ĹƋåĹĜĵåĹƋŅ�ÚåĬ�

ÚĜŸƋ±ĹǄĜ±ĵåĹƋŅ�ŸŅÏĜ±Ĭå�±ĹÏĘå�ĜĹ�ŸåÚå�ÚĜ�Ĭ±ƴŅųŅţ

XűĜĵŞ±ƋƋŅ�ÚåĬĬ±�Ş±ĹÚåĵĜ±�Ę±�ĜĹÏĜŸŅ�ŞųĜĹÏĜŞ±ĬĵåĹƋå�ŸƚĬĬå�±ƋƋĜƴĜƋº�ÚĜ�åþÏĜåĹƋ±ĵåĹƋŅ�åĹåųčåƋĜÏŅ�ÚåĬ�Ÿåč-

ĵåĹƋŅ�ĜĹÚƚŸƋųĜ±Ĭå�å�ŸƚĬĬŅ�ŸƴĜĬƚŞŞŅ�ÏŅĵĵåųÏĜ±Ĭå�Ĭåč±ƋŅ�±ĬĬ±�ųåƋå�ƴåĹÚĜƋ±�å�ŸŞŅųƋåĬĬĜţ�X±�Úų±ŸƋĜÏ±�ųĜÚƚ-

ǄĜŅĹå�ÚåĬĬå�±ƋƋĜƴĜƋº�ÏŅĵĵåųÏĜ±ĬĜØ�ÏŅĵŞĬĜÏå�ƚĹ±�ƋåųĵĜÏĜƋº�Ş±ųƋĜÏŅĬ±ųĵåĹƋå�åĬåƴ±Ƌ±�ĹåĬ�ŞåųĜŅÚŅ�ĜĹƴåųĹ±ĬåØ�

Ę±�ÏŅĵŞŅųƋ±ƋŅ�ƚĹ±�ųĜÚƚǄĜŅĹå�ÚåĜ�ƴŅĬƚĵĜ�ƴåĹÚƚƋĜ�å�ƚĹ±�üŅųƋå�ųĜÚƚǄĜŅĹå�ÚåĬĬ±�Ƌ±ųĜý±Ø�ÏŅĹŸåčƚåĹǄ±�ÚåĬĬ±�

contrazione a livello nazionale del Prodotto interno Lordo. La voce dei ricavi (e dei costi) scende ri-

ŸŞåƋƋŅ�±Ĭ�ŞųåÏåÚåĹƋå�åŸåųÏĜǄĜŅØ�ĵ±ĹƋåĹÚŅ�ÏŅĵƚĹŧƚå�ƚĹ±�ĵ±ųčĜĹ±ĬĜƋº�ƚĹĜƋ±ųĜ±�ŸƚĜ�ŞųŅÚŅƋƋĜ�ƴåĹÚƚƋĜ�ŞĜƠ�

åĬåƴ±Ƌ±Ø�č±ų±ĹƋåĹÚŅ�ƚĹ�ĬĜƴåĬĬŅ�ÚĜ�ųåÚÚĜƋĜƴĜƋº�ÏŅĵŞĬåŸŸĜƴ±�ĜĹ�ĬĜĹå±�ÏŅĹ�Ĭå�±ƋƋåŸåØ�ĹŅĹŅŸƋ±ĹƋå�ĜĬ�ÏŅĹƋåŸƋŅ�
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ĵ±ÏųŅ�åÏŅĹŅĵĜÏŅ�ĜĹ�üŅųƋå�ÏŅĹƋų±ǄĜŅĹåţ�Xű±ÏÏ±ÚĜĵåĹƋŅ�ÏĘå�ŞĜƠ�Ę±�ĜĹāƚåĹǄ±ƋŅ�ĬűåŸåųÏĜǄĜŅ�ƖǈƖŎ�ì�ÏŅųųåĬ±-

ƋŅ�±ĬĬű±ÏŧƚĜŸĜǄĜŅĹåØ�ŞåųüåǄĜŅĹ±Ƌ±�ĜĹ�Ú±Ƌ±�ǈíxǈŎxƖǈƖŎØ�ÏŅĹ�±ƋƋŅ�±�aĜĹĜŸƋåųŅ�cŅƋ±ĜŅ�8Ĝ±ĵĵåƋƋ±��ŅŸƋ±�Š�åŞţ�

cţ�ƖŎĂƅĂxĂĂƀƐšØ�ĵ±�ÏŅĹ�åýåƋƋĜ�åÏŅĹŅĵĜÏĜ�å�čĜƚųĜÚĜÏĜ�±�ü±ų�ƋåĵŞŅ�Ú±Ĭ�ǈŎxǈŎxƖǈƖŎØ�ÚåĬ�ų±ĵŅ�Úű±ǄĜåĹÚ±�

ÚĜ��ŅåĹåųčƼ��ųĬ�ĜĹ�ŸåčƚĜƋŅ�±ĬĬű±ƴƴåų±ĵåĹƋŅ�ÚåĬĬå�ÏŅĹÚĜǄĜŅĹĜ�ŸŅŸŞåĹŸĜƴå�ÚĜ�ÏƚĜ�±ĬĬű±ƋƋŅ�ÚåĬ�cŅƋ±ĜŅ�8Ĝ±ĵ-

ĵåƋƋ±��ŅŸƋ±Ø�Š�åŞţ�ƖŎĉƐĉxĂĂŎǈ�cţĂĂƖĉƐšØ�Ú±Ƌ±ƋŅ�ŎǈxŎƖxƖǈƖǈţ�kƋƋåĹƚƋ±�ĬűeƚƋŅųĜǄǄ±ǄĜŅĹå�eĹƋĜƋųƚŸƋ�±ĬĬűŅ-

Şåų±ǄĜŅĹå�ĹŅĹÏĘæ�ƴåųĜĀÏ±ƋŅ�ĜĬ�ĹƚĵåųŅ�ÚĜ�ÏĬĜåĹƋĜ�±ƋƋĜƴĜ�ĹŅĹ�ĜĹüåųĜŅųå�±�ŧƚ±ĹƋŅ�ŞųåƴĜŸƋŅ�ĹåĬĬű±ÚÚåĹÚƚĵ�

±ĬĬűFĹüŅųĵ±ƋĜŅĹ�aåĵŅų±ĹÚƚĵ�ÚåĬ�ƐǈxǈƅxƖǈƖǈØ�ÏŅĹ�ƚĹ±�ƋŅĬĬåų±ĹǄ±�ÚåĬ�ĂŢ�ĜĹ�ÚĜüåƋƋŅØ�ì�ŸƋ±ƋŅ�ÏŅĹÏĬƚŸŅ�

Ĭű±ÏŧƚĜŸƋŅ�±Ú�ƚĹ�ŞųåǄǄŅ�ÚĜ�ÏŅĵŞĬåŸŸĜƴĜ�åƚųŅ�ĂŎţƀǈŎţĉǈǈţ�

�Ņĵå�ŞųåƴĜŸƋŅ�Ú±Ĭ�ÚåƋƋ±ĵå�ÏŅĹƋų±ƋƋƚ±Ĭå�Şåų� Ĭ±�ÚåĀĹĜǄĜŅĹå�ÚåĬ� ÏŅĹčƚ±čĬĜŅ�ŞųåǄǄŅØ� �ĜĹåųč±Ÿ� ŸŞ±�Ę±�

ŞųŅƴƴåÚƚƋŅ�±�ųåÚĜčåųå�Ĭ±��ĜƋƚ±ǄĜŅĹå�ÚĜ��ĜüåųĜĵåĹƋŅ�ĜĹŸƋ±ƚų±ĹÚŅ�ƚĹ�ÏŅĹƋų±ÚÚĜƋƋŅųĜŅ�ÏŅĹ��ŅåĹåųčƼ�ĹåĬ�

ÏŅųŸŅ�ÚåĬĬű±ĹĹŅØ�ĀĹŅ�±�ųĜÏŅųųåųå�±ĬĬ±�ŞųŅÏåÚƚų±�ÚĜ�±ųÆĜƋų±ččĜŅ�åŸŞĬåƋ±Ƌ±�Ú±ĬĬ±�ŸŅÏĜåƋº�ÚĜ�ųåƴĜŸĜŅĹå�)ųĹŸƋ�

¼�¥ŅƚĹčØ�ŸÏåĬƋ±�±ƋƋų±ƴåųŸŅ�ƚĹ±�ŞųŅÏåÚƚų±�ÏŅĵŞåƋĜƋĜƴ±�ÚĜ�ÏŅĵƚĹå�±ÏÏŅųÚŅ�üų±�Ĭå�Ş±ųƋĜţ�eĬĬűåŸĜƋŅ�ÚåĬĬű±ų-

ÆĜƋų±ččĜŅ�ĜĬ�ÏŅĹčƚ±čĬĜŅ�ì�ŸƋ±ƋŅ�ÚåƋåųĵĜĹ±ƋŅ�ĹåĬĬ±�ŸŅĵĵ±�ÚĜ�åƚųŅ�ŎƐţĿƐƐţƅƐƅţ��ŅĹ�ųĜüåųĜĵåĹƋŅ�±Ĭ�Ÿ±ĬÚŅ�

ÚåĬ�ÏŅĹčƚ±čĬĜŅØ�ŸĜ�ŞųåÏĜŸ±�ÏĘå�Ĭ±��ŅÏĜåƋº�Ę±�ŞųŅƴƴåÚƚƋŅ�åĹƋųŅ�ĜĬ�ƐŎxŎƖxƖǈƖŎ�±Ĭ�Ş±č±ĵåĹƋŅ�±�ü±ƴŅųå�ÚĜ�

�ŅåĹåųčƼ�ÚåĬĬ±�ŸŅĵĵ±�ÚĜ�åƚųŅ�ƅţĂǈǈţĉíĉØ�ŸƚŸŸĜŸƋåĹÚŅ�üŅĹÚ±Ƌå�ÏŅĹƋųŅŞųåƋåŸå�ÚåĬĬ±�ŸŅÏĜåƋº�ĜÚŅĹåå�±�

ƴåųĜĀÏ±ųå�Ĭ±�ŞųåƋåŸ±�ÏųåÚĜƋŅųĜ±�ÚĜ��ŅåĹåųčƼ�å�ÏĘå�ƴåųųº�ŞųåŸƚĵĜÆĜĬĵåĹƋå�ÚåĀĹĜƋ±�ĹåĬĬű±ĹĹŅ�ĜĹ�ÏŅųŸŅţ

e�ŸåčƚĜƋŅ�ÚåĬĬűåþÏ±ÏĜ±�ÚåĬĬű±ÏŧƚĜŸĜǄĜŅĹå�ŠǈŎxǈŎxƖǈƖŎš�ì�ŸƋ±ƋŅ�ųå±ĬĜǄǄ±ƋŅ�ƚĹ�ŞųŅčåƋƋŅ�ÚĜ�ĜĹƋåčų±ǄĜŅĹå�ÏĘå�

Ę±�ƴĜŸƋŅ�ŸĜŸƋåĵĜ�å�ŞųŅÏåŸŸĜ�åĹƋų±ųå�ĹåĬĬå�ĬŅčĜÏĘå�ŅŞåų±ƋĜƴå�ÚåĬ�:ųƚŞŞŅ�eFae:ţ�FĹ�Ş±ųƋĜÏŅĬ±ųå�ŸŅĹŅ�ŸƋ±ƋĜ�

ÏŅŸƋĜƋƚĜƋĜ�ÚĜƴåųŸĜ�Ƌ±ƴŅĬĜ�ÚĜ�ÏŅĹüųŅĹƋŅ�ÏŅĹ�ĬŅ�ŸÏŅŞŅ�ÚĜ�Ƌų±ŸüåųĜųå�čĬĜ�ŮåĬåĵåĹƋĜ�ÚĜ�ƴ±ĬŅųåŰ�±ÏŧƚĜŸĜƋĜ�Ú±Ĭ�ų±ĵŅ�

Úű±ǄĜåĹÚ±Ø�åĬåƴ±ĹÚŅ�ÏŅŸġ�ĬűŅýåųƋ±�ƴåųŸŅ�ƋƚƋƋ±�Ĭ±��ĬĜåĹƋåĬ±ţ

�ƚƋƋ±�Ĭ±�ųåƋå�ƴåĹÚĜƋ±�Ę±�åýåƋƋƚ±ƋŅ�ƚĹ�ŞåųÏŅųŸŅ�üŅųĵ±ƋĜƴŅ�ĵŅĬƋŅ�ĜĵŞŅųƋ±ĹƋå�±Ĭ�ĀĹå�ÚĜ�±ÚŅƋƋ±ųå�ŸƋųƚĵåĹƋĜ�

å�ŞųŅÏåŸŸĜ�ŸƋ±ĹÚ±ųÚĜǄǄ±ƋĜ�ĜĹ�čų±ÚŅ�ÚĜ�ŞŅųƋ±ųå�ŸĜčĹĜĀÏ±ƋĜƴå�ŸĜĹåųčĜå�ĜĹ�ƋåųĵĜĹĜ�åÏŅĹŅĵĜÏĜ�å�čåŸƋĜŅĹ±ĬĜØ�ŅĬ-

Ƌųå�±ĬĬ±�Ï±Ş±ÏĜƋº�ÚĜ�ƴåĹÚĜƋ±�ÚĜ�ŞųŅÚŅƋƋĜ�ÚĜ�åþÏĜåĹǄ±�åĹåųčåƋĜÏ±Ø�±ĵŞĬĜ±ĹÚŅ�ÏŅŸġ�Ĭ±�ŞųŅŞųĜ±�ŞųŅüåŸŸĜŅĹ±ĬĜƋº�

ÏŅĹ�ŅŞŞŅųƋƚĹĜƋº�ÚĜ�ÏųŅŸŸ�ŸåĬĬĜĹčţ

X±�ŸÏåĬƋ±�ÚĜ�ĹŅĹ�ŞųŅŸåčƚĜųå�ĹåĬĬ±�Ş±ųƋåÏĜŞ±ǄĜŅĹå�±ĬĬå�č±ųå�ŞƚÆÆĬĜÏĘå��ŅĹŸĜŞ�čåŸƋĜƋå�Ú±��ŅåĹåųčƼØ�ŞŅų-

Ƌ±ĹÚŅ�ÏŅŸġ� ±ĬĬ±�Ĺ±Ƌƚų±Ĭå� ŸÏ±ÚåĹǄ±� Ĝ� ÏŅĹƋų±ƋƋĜ�ÚĜ� üŅųĹĜƋƚų±�č±Ÿ� ųåĬ±ƋĜƴå�±ĬĬå��ŅĹƴåĹǄĜŅĹĜ� ±ÏŧƚĜŸĜƋå�ÏŅĬ�

ų±ĵŅ�Úű±ǄĜåĹÚ±Ø�ì�ŸƋ±Ƌ±�ŞųåĵĜ±ĹƋå�åÚ�ĜĵŞŅųƋ±ĹƋå�±ĬĬ±�ĬƚÏå�ÚåĬ�ÏŅĹƋåŸƋŅ�åĹåųčåƋĜÏŅ�ÚåĬĬűƚĬƋĜĵŅ�ƋųĜĵå-

ŸƋųå�ÚåĬĬű±ĹĹŅ�åØ�±�ŸåčƚĜųå�ĹåĬ�ÏŅųŸŅ�ÚåĬ�ƖǈƖƖØ�ÏĘå�Ę±�ƴĜŸƋŅ�ƚĹ±�ÏųåŸÏĜƋ±�ųåŞåĹƋĜĹ±�ÚåĜ�ŞųåǄǄĜ�å�ÚåĬĬå�

ÏŅĹŸåčƚåĹƋĜ�č±ų±ĹǄĜå�Ú±�ųĜĬ±ŸÏĜ±ųå�±�üŅųĹĜƋŅųĜ�å�ÚĜŸƋųĜÆƚƋŅųĜţ

X±��ŅÏĜåƋº�ĀĹ�Ú±�ŸƚÆĜƋŅ�Ę±�ŅŞåų±ƋŅ�ĹåĬĬűƚĹĜüŅųĵ±ųå� Ĝ�ŞųŅÚŅƋƋĜ� ĜĹ�ƴåĹÚĜÆĜĬĜƋº�±� ƋƚƋƋ±� Ĭ±��ĬĜåĹƋåĬ±� ųåƋ±ĜĬ�

±ÏŧƚĜŸĜƋ±�ÏŅĹ�ĜĬ�ų±ĵŅ�Úű±ǄĜåĹÚ±Ø�ü±ƴŅųåĹÚŅ�±Ĭ�ƋåĵŞŅ�ŸƋåŸŸŅ�ĬŅčĜÏĘå�ÚĜ�±ŞŞųŅƴƴĜčĜŅĹ±ĵåĹƋŅ�±�ÏŅŞåų-

Ƌƚų±�ÏŅĵŞĬåƋ±�ÚåĜ�ƴŅĬƚĵĜØ�ŸåĹǄ±�ĜĹÏŅųųåųå�ĹåĬ�ųĜŸÏĘĜŅ�ÚĜ�ŞåųÚĜƋå�åÏŅĹŅĵĜÏĘå�Şåų�±ÏŧƚĜŸƋĜ�ÚĜŸ±ĬĬĜĹå±ƋĜ�å�

ŸŞŅƋţ��±Ĭå�ŸÏåĬƋ±�ųĜŸƚĬƋåųº�±ĹÏŅų±�ŞĜƠ�ÚåƋåųĵĜĹ±ĹƋå�Şåų�ĜĬ�ŞåųÚƚų±ųå�ÚåĬ�ÏŅĹƋåŸƋŅ�ÚĜ�ƋåĹŸĜŅĹå�åĹåųčåƋĜÏ±�

ĹåĬĬűåŸåųÏĜǄĜŅ�ƖǈƖƖ�å�ĵåčĬĜŅ�ÚåƋƋ±čĬĜŅ�ĜĹ�ƚĹ�Ï±ŞĜƋŅĬŅ�ŸŞåÏĜĀÏŅ�ŞĜƠ�±ƴ±ĹƋĜ�ųĜŞŅųƋ±ƋŅţ

cåĬ�ÏŅųŸŅ�ÚåĬĬű±ĹĹŅ�ì�ŸƋ±Ƌ±�ŞŅŸƋ±�ĜĹ�åŸŸåųå�ƚĹ±�ųĜĬåƴ±ĹƋå�±ƋƋĜƴĜƋº�ÚĜ�ĜĹƋåčų±ǄĜŅĹå�ÚåĜ�ŞųŅÏåŸŸĜ�å�ÚåĜ�ŸĜŸƋå-

ĵĜ�ÚĜ�ÆĜĬĬĜĹč�å���a�ÚåĬĬå�Úƚå�ųå±ĬƋºţ�

�ŅĹ�ųĜüåųĜĵåĹƋŅ�±Ĭ�ŞåųÏŅųŸŅ�ÚĜ�ĜĹƋåčų±ǄĜŅĹåØ�ŸĜ�ŸŅƋƋŅĬĜĹå±�ÏĘå�ŸĜ�ì�Ƌų±ƋƋ±ƋŅ�ÚĜ�ƚĹ±�±ƋƋĜƴĜƋº�Ş±ųƋĜÏŅĬ±ųĵåĹƋå�

ÏŅĵŞĬåŸŸ±�±ĹÏĘå�±Ĭ�ĀĹå�ÚĜ�åƴĜƋ±ųå�ųĜĬåƴ±ĹƋĜ�ĜĵŞ±ƋƋĜ�ŸƚĬĬ±�ÏĬĜåĹƋåĬ±Ø�Şåų�č±ų±ĹƋĜųå�ÏŅĹƋĜĹƚĜƋº�å�ĬĜĵĜƋ±ųå�±Ĭ�

ĵĜĹĜĵŅ�Ĝ�ÚĜŸ±čĜ�ÏĘå�ƚĹűŅŞåų±ǄĜŅĹå�ÏŅĵå�ŧƚåĬĬ±�ĜĹ�Ş±ųŅĬ±�±ƴųåÆÆå�ŞŅƋƚƋŅ�Ï±ƚŸ±ųå�±ĬĬ±�ÏĬĜåĹƋåĬ±�ŸƋåŸŸ±ţ

{åų�ŧƚåŸƋ±�ų±čĜŅĹåØ��ĜĹåųč±Ÿ�ŸŞ±Ø�ÚŅŞŅ�ĬűĜĹƋåųƴåĹƚƋ±�±ÏŧƚĜŸĜǄĜŅĹåØ�Ę±�ĵ±ĹƋåĹƚƋŅ�ĜĬ�ĵ±ųÏĘĜŅ��ŅåĹåųčƼ�

åÚ�Ę±�ŧƚĜĹÚĜ�ĵ±ĹƋåĹƚƋŅ�ŅýåųƋå�ÏŅĵĵåųÏĜ±ĬĜǄǄ±Ƌå�ÏŅĹ�ĵ±ųÏĘĜŅ��ŅåĹåųčƼ�ŠĜÚåĹƋĜĀÏ±ĹÚŅĬŅ�ÏŅĵå�Ůì�ƚĹ�

ĵ±ųÏĘĜŅ��ĜĹåųč±Ÿ�ŸŞ±Űš�ÚåŸƋĜĹ±Ƌå�±ĬĬå�±ųåå�čåŅčų±ĀÏĘå�čĜº�ŸåųƴĜƋå�Ú±ĬĬű±ǄĜåĹÚ±�±ÏŧƚĜŸĜƋ±×� Ƌ±ĬĜ�ŅýåųƋå�
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ŸŅĹŅ�ŸƋ±Ƌå�čåŸƋĜƋå�ÚĜųåƋƋ±ĵåĹƋå�Ú±Ĝ�ŸĜŸƋåĵĜ�čåŸƋĜŅĹ±ĬĜ�ÚåĬ�ų±ĵŅ�Úű±ǄĜåĹÚ±�±ÏŧƚĜŸĜƋŅ�å�ÏŅĵĵåųÏĜ±ĬĜǄǄ±Ƌå�

±ƋƋų±ƴåųŸŅ�Ĝ�Ï±Ĺ±ĬĜ�ƚƋĜĬĜǄǄ±ƋĜ�Ú±Ĭ�ų±ĵŅ�Úű±ǄĜåĹÚ±�ŸƋåŸŸŅţ

8ĜĹŅ�±�ŸåƋƋåĵÆųå�ƖǈƖŎØ�Ĭ±�ÏĬĜåĹƋåĬ±��ŅåĹåųčƼ�Ę±�ŞåųƋ±ĹƋŅ�ÏŅĹƋĜĹƚ±ƋŅ�±Ú�åŸŸåųå�čåŸƋĜƋ±�±ƋƋų±ƴåųŸŅ�Ĝ�čå-

ŸƋĜŅĹ±ĬĜ�ÚåĬĬű±ǄĜåĹÚ±�±ÏŧƚĜŸĜƋ±�å�ŸŅĬŅ�Ú±Ĭ�ŸƚÏÏåŸŸĜƴŅ�ĵåŸå�ÚĜ�ŅƋƋŅÆųå�Ĭ±�čåŸƋĜŅĹå�ÚåĜ�ÏĬĜåĹƋĜØ�ÏŅĵŞųåŸ±�

Ĭ±�ü±ƋƋƚų±ǄĜŅĹåØ�ì�ĵĜčų±Ƌ±�±ĬĬűĜĹƋåųĹŅ�ÚåĜ�ŸĜŸƋåĵĜ�ÚĜ��ĜĹåųč±Ÿ�ŸŞ±ţ

e�ƴ±ĬĬå�ÚåĬĬűĜĹƋåųƴåĹƚƋ±�ĵĜčų±ǄĜŅĹå�ŸƚĜ�ŸĜŸƋåĵĜ�čåŸƋĜŅĹ±ĬĜ�ÚĜ��ĜĹåųč±Ÿ�ŸŞ±Ø�ì�ŸƋ±ƋŅ�ŞŅŸŸĜÆĜĬå�±ƴƴĜ±ųå�ƚĹ�

ĜƋåų�ÚĜ�ƴåųĜĀÏ±�ŞĜƠ�ÚåƋƋ±čĬĜ±ƋŅ�ĜĹ�ĵåųĜƋŅ�±ĬĬű±ƋƋĜƴĜƋº�ĀĹŅ�±Ú�±ĬĬűŅų±�ŞŅŸƋ±�ĜĹ�åŸŸåųå�Ú±Ĭ�ų±ĵŅ�Úű±ǄĜåĹÚ±�±Ï-

ŧƚĜŸĜƋŅţ

eĹÏĘå�ÏŅĹ�ųĜüåųĜĵåĹƋŅ�±Ĭ�ŸĜƋŅ�ĜĹƋåųĹåƋØ�ĜĬ�ŞåųÏŅųŸŅ�ì�±ƴƴåĹƚƋŅ�Şåų�Ƌ±ŞŞå×�ŸŅĹŅ�ŸƋ±Ƌå�åĬĜĵĜĹ±Ƌå�Ú±Ĭ�ŸĜƋŅ�

ÚĜ��ŅåĹåųčƼ�Ĭå�ŅýåųƋå�ÏŅĵĵåųÏĜ±ĬĜØ�ÏĘå�ŸŅĹŅ�ŸƋ±Ƌå�ųåŸå�ŞųåŸåĹƋĜ�ŸŅĬŅ�ŸƚĬ�ŸĜƋŅ�ĜĹƋåųĹåƋ�ÚĜ��ĜĹåųč±Ÿ��ÏƚĜ�

ĜĬ�ŸĜƋŅ��ŅåĹåųčƼ�ì�ŸƋ±ƋŅ�ĜĹÚĜųĜǄǄ±ƋŅſ�ĜĬ�ŸĜƋŅ��ŅåĹåųčƼ�ì�ųĜĵ±ŸƋŅ�ÏŅĵå�Ş±čĜĹ±�ÚĜ�Ş±ŸŸ±ččĜŅØ�ÚåŸƋĜĹ±ƋŅ�±�

Ƌų±čĘåƋƋ±ųå�Ĭ±�ÏĬĜåĹƋåĬ±�±�ĵåųÏ±ƋŅ�ƴåųŸŅ�ĜĬ�ŸĜƋŅ��ĜĹåųč±ŸØ��ųĜĵ±ĹåĹÚŅ�ÏŅĵå�ŞƚĹƋŅ�ÚĜ�±ÏÏåŸŸŅ�å�čåŸƋĜŅĹå�

ÚåÚĜÏ±ƋŅ�åŸÏĬƚŸĜƴ±ĵåĹƋå�±Ĝ�ŸŅĬĜ�ÏĬĜåĹƋĜ�ĜĹ�ÏŅĹƴåĹǄĜŅĹå��ŅĹŸĜŞ�ŠŞƚÆÆĬĜÏĘå�±ĵĵĜĹĜŸƋų±ǄĜŅĹĜšØ�ŞåųÏĘæ�ÏŅŸġ�

ŞųåƴĜŸƋŅ�Ú±ĬĬ±�ÚŅÏƚĵåĹƋ±ǄĜŅĹå�ÚĜ�č±ų±ţ�

)ĹƋųŅ�ĜĬ�ƖǈƖƖØ�åŸ±ƚųĜƋå�Ĭå�ƚĬƋĜĵå�üŅųĹĜƋƚųå�ųåĬ±ƋĜƴå�±ĬĬ±�ÏŅĹƴåĹǄĜŅĹå��ŅĹŸĜŞØ�ĜĬ�ŸĜƋŅ�ƵƵƵţŸŅåĹåųčƼţĜƋ�ƴåųųº�

ÚĜŸĵåŸŸŅ�ÏŅĵŞĬåƋ±ĵåĹƋåţ

Xű±ÏŧƚĜŸĜǄĜŅĹå�ÚåĬ�ų±ĵŅ�Úű±ǄĜåĹÚ±��ŅåĹåųčƼ�Ę±�ŞåųĵåŸŸŅ�Ĭű±ĵŞĬĜ±ĵåĹƋŅ�ÚåĬ�ƋåųųĜƋŅųĜŅ�ĜĹ�ÏƚĜ�ĜĹƋåųƴåĹĜųåſ�

Ú±�ƚĹ�Ĭ±ƋŅ�ŸŅĹŅ�ŸƋ±ƋĜ�ĜĹü±ƋƋĜ�ĜĹƋåĹŸĜĀÏ±ƋĜ�Ĝ�ŸåųƴĜǄĜ�ųĜƴŅĬƋĜ�±ĬĬ±�ÏĬĜåĹƋåĬ±�ŞųŅƴåĹĜåĹƋå�Ú±ĬĬå�ǄŅĹå�ŸƋŅųĜÏ±ĵåĹƋå�

ŸåųƴĜƋåØ�ĜĹ�Ş±ųƋĜÏŅĬ±ųå�Ĭű)ĵĜĬĜ±ě��Ņĵ±čĹ±�å�Ĭ±�XŅĵÆ±ųÚĜ±Ø�Ú±ĬĬű±ĬƋųŅ�Ĭ±ƋŅ�ŸĜ�ì�čƚ±Ú±čĹ±Ƌ±�ƚĹű±ųå±�ÚĜ�ĵåų-

Ï±ƋŅ�ŞĜƠ�ÚĜýƚŸ±�ÚåĬ�cŅųÚ�FƋ±ĬĜ±�ě�ÏŅĹ�Ĭå�ųåčĜŅĹĜ�ÚåĬ��åĹåƋŅ�å�8ųĜƚĬĜ��åĹåǄĜ±�:ĜƚĬĜ±ě��å�ÚåĬ��åĹƋųŅ�FƋ±ĬĜ±Ø�

ÏŅĹüåųĵ±ĹÚŅ�ĹŅĹ�ŸŅĬŅ�Ĭ±�ŞųåŸåĹǄ±�ĜĹ�eÆųƚǄǄŅØ�ĵ±�±ĹÏĘå�ĹåĬĬå�ƴĜÏĜĹå�a±ųÏĘåØ��ĵÆųĜ±Ø�X±ǄĜŅ�å��ŅŸÏ±Ĺ±ţ

XűŅýåųƋ±�ÏŅĵĵåųÏĜ±Ĭå�ŸĜ�ì�ųĜƴŅĬƋ±�±ĬĬ±�ƴåĹÚĜƋ±�ÚĜ�č±Ÿ�Ĺ±Ƌƚų±Ĭå�åÚ�åĹåųčĜ±�åĬåƋƋųĜÏ±�ŸĜ±�Şåų�ƚŸŅ�ÚŅĵåŸƋĜÏŅ�

ÏĘå�±ǄĜåĹÚ±ĬåØ�ÏŅĹ�Ş±ųƋĜÏŅĬ±ųå�±ƋƋåĹǄĜŅĹå�±Ĭ�ŞųŅčųåŸŸĜƴŅ�Ş±ŸŸ±ččĜŅ�Ú±Ĭ�ĵåųÏ±ƋŅ�ƋƚƋåĬ±ƋŅ�±�ŧƚåĬĬŅ�ĬĜÆåųŅ�

å�±ĬĬűåþÏĜåĹǄ±�åĹåųčåƋĜÏ±ţ

Xå�ųĜŸŅųŸå�±ƋƋƚ±ĬĵåĹƋå�ĜĵŞĜåč±Ƌå�ĜĹ��ĜĹåųč±Ÿ�ŸŞ±�ĜĹ�ÏŅĹŸĜÚåų±ǄĜŅĹå�ÚåĬĬűĜĹƋåųƴåĹƚƋ±�ŅŞåų±ǄĜŅĹå�ÚĜ�ÏåŸ-

ŸĜŅĹå�ŸŅĹŅ�ŎǈĂ�ŠÚĜ�ÏƚĜ�Ɩĉ�ÏŅĹ�ŸåÚå�ÚĜ�Ĭ±ƴŅųŅ�aĜų±ĹÚŅĬ±�å�íŎ�ĜĹ�±ĬƋųå�ŸåÚĜ�ÚĜ�Ĭ±ƴŅųŅš� ĜĹ�čų±Ĺ�Ş±ųƋå�Úå-

ĵ±ĹÚ±Ƌå�±ĬĬű±ųå±�ÏŅĵĵåųÏĜ±ĬåØ�åŸŸåĹÚŅ�Ĭ±�čåŸƋĜŅĹå�ÚåĜ�ŸåųƴĜǄĜ�±ĵĵĜĹĜŸƋų±ƋĜƴĜ�å�ƋåÏĹĜÏĜ�±þÚ±Ƌ±Ø�Ƌų±ĵĜƋå�

contratto di servizi, alla Controllante AIMAG Spa.

�Ĝ�ŸåčĹ±Ĭ±�ĜĹŅĬƋųå�ÏĘå�Ĝ�ÏĬĜåĹƋĜ�Ę±ĹĹŅ�ŞŅƋƚƋŅ�ŸƋĜŞƚĬ±ųå�ÏŅĹƋų±ƋƋĜ�±ĹÏĘå�±ƋƋų±ƴåųŸŅ�ĜĬ�Ï±Ĺ±Ĭå�ƋåĬåüŅĹĜÏŅØ�

ÏŅĹƋ±ƋƋ±ĹÚŅ�ĜĬ�Ï±ĬĬ�ÏåĹƋåųØ�ĜĬ�ŧƚ±ĬåØ�ƋƚƋƋ±ƴĜ±Ø�Ę±�åýåƋƋƚ±ƋŅ�ŸŅĬŅ�±ƋƋĜƴĜƋº�ĜĹÆŅƚĹÚØ�ŧƚĜĹÚĜ�ÚĜ�ųĜŸŞŅŸƋ±�±�ÏĘĜ±-

ĵ±Ƌå�ÚåĬ�ÏĬĜåĹƋåţ

cåĬ�ÏŅųŸŅ�ÚåčĬĜ�ƚĬƋĜĵĜ�ĵåŸĜ�ÚåĬ�ƖǈƖŎ�ĜĬ�ĹƚĵåųŅ�ƴåųÚå�ÚåÚĜÏ±ƋŅ�±Ĝ�ÏĬĜåĹƋĜ�åƻ��ŅåĹåųčƼ�ì�ŸƋ±ƋŅ�ÚĜŸĵåŸŸŅ�±�

ü±ƴŅųå�ÚåĬ�ĹƚĵåųŅ�ƴåųÚå��ĜĹåųč±Ÿ�ÏĘå�ì�ŧƚĜĹÚĜ�ųĜĵ±ŸƋŅ�ĬűƚĹĜÏŅ�ĹƚĵåųŅ�ƴåųÚå�±ƋƋĜƴŅţ

1�ŸƋ±ƋŅ�ĜĹƴåÏå�ĵ±ĹƋåĹƚƋŅ�±ƋƋĜƴŅ�ƚĹ�ĹƚĵåųŅ�Şåų�Ĝ�ŸŅĬĜ�ÏĬĜåĹƋĜ�ĜĹ��ŅĹƴåĹǄĜŅĹå��ŅĹŸĜŞ�ŞųŅƴåĹĜåĹƋĜ�Ú±ĬĬű±Ï-

ŧƚĜŸĜǄĜŅĹå�ÚåĬ�ų±ĵŅ�Úű±ǄĜåĹÚ±��ŅåĹåųčƼØ�Ĭ±�ÏƚĜ�ŅŞåų±ƋĜƴĜƋº�ì�ÏŅĹüŅųĵå�±�ŧƚ±ĹƋŅ�ŞųåƴĜŸƋŅ�Ú±Ĭ�Ï±ŞĜƋŅĬ±ƋŅ�

ÚĜ�č±ų±ţ�cåĬ�ÏŅųŸŅ�ÚåĬ�ƖǈƖƖ�ƋåųĵĜĹåųº�Ĭ±�üŅųĹĜƋƚų±�ÚåĜ��ĬĜåĹƋĜ�ĜĹ��ŅĹƴåĹǄĜŅĹå��ŅĹŸĜŞ�å�ĜĬ�ĹƚĵåųŅ�±�ĬŅųŅ�

ÚåÚĜÏ±ƋŅ�ƴåųųº�ÚĜŸĵåŸŸŅţ

Xå�ŸƋų±ƋåčĜå�ÚĜ�ŸƴĜĬƚŞŞŅ�ÏŅĵĵåųÏĜ±Ĭå�ŸŅĹŅ�ÚåĀĹĜƋå�Ú±ĬĬ±�%ĜųåǄĜŅĹå��ŅĵĵåųÏĜ±Ĭå�å�ÚåÏĬĜĹ±Ƌå�ĹŅĹ�ŸŅĬŅ�

ĹåĬĬ±�ÚĜýƚŸĜŅĹå�ÚĜ�ÚåƋåųĵĜĹ±ƋĜ�ŸƋ±ĹÚ±ųÚ�ÚĜ�ÏŅĵƚĹĜÏ±ǄĜŅĹåØ�ĵ±�±ĹÏĘå�ĹåčĬĜ�ŅÆĜåƋƋĜƴĜ�±ŸŸåčĹ±ƋĜ�±Ĝ� ųå-

ŸŞŅĹŸ±ÆĜĬĜ�Úű±ųå±�ÏĘå�ÏŅŅųÚĜĹ±ĹŅ� Ĭ±� ųåƋå�ƴåĹÚĜƋ±�ÚĜ�ÏĜųÏ±�ĂĂ� ųĜŸŅųŸåØ�±ŸŸƚĹƋå�ÏŅĹ�ÏŅĹƋų±ƋƋŅ�ÚĜ� Ĭ±ƴŅųŅ�

ÚĜŞåĹÚåĹƋå�ĜĹ�üŅųǄ±�±��ĜĹåųč±Ÿ�ŸŞ±Ø�ÏŅĹ�ĵ±ĹŸĜŅĹĜ�ÚĜ�±ÚÚåƋƋŅx±�±ĬĬŅ�ŸŞŅųƋåĬĬŅ�ÏĬĜåĹƋĜ�åxŅ�üƚĹǄĜŅĹ±ųĜŅ�
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ÏŅĵĵåųÏĜ±ĬåØ�ŞųåŸŸŅ�Ĝ�ƅĉ�ŸŞŅųƋåĬĬĜ�ŞųåŸåĹƋĜ�ŸƚĬ�ƋåųųĜƋŅųĜŅ�ÚåĬ�cŅųÚ�å��åĹƋųŅ�FƋ±ĬĜ±�ÚĜ�ÏƚĜ×

X ĉƀ�ŸŞŅųƋåĬĬĜ�čåŸƋĜƋĜ�ÚĜųåƋƋ±ĵåĹƋå�Ú±��ĜĹåųč±ŸØ�ĹåĜ�ŧƚ±ĬĜ�ŅŞåų±ĹŅ�ĂĂ�ųĜŸŅųŸåØ�±ŸŸƚĹƋå�ÏŅĹ�ÏŅĹƋų±ƋƋŅ�

ÚĜ�Ĭ±ƴŅųŅ�ÚĜŞåĹÚåĹƋå�ĜĹ�üŅųǄ±�±ĬĬ±��ŅÏĜåƋº��ĜĹåųč±Ÿ��Ş±ſ

X 2 sportelli con 13 risorse gestiti dalla controllante AIMAG�ŸŞ±�ĜĹ�üŅųǄ±�ÚĜ�ÏŅĹƋų±ƋƋŅ�ÚĜ�ŸåųƴĜǄĜſ

X Ă�ŸŞŅųƋåĬĬĜ�čåŸƋĜƋĜ�Ú±��Ņųčå±ŧƚ±�ĜĹ�üŅųǄ±�ÚĜ�ÏŅĹƋų±ƋƋŅ�ÚĜ�ŸåųƴĜǄĜſ

X Ŏǈ�ŠÚĜ�ÏƚĜ�Ɛ�ĜĹ�ŞųŅŸŸĜĵ±�ÏĘĜƚŸƚų±š�ŸŞŅųƋåĬĬĜ�čåŸƋĜƋĜ�Ú±��{X��ŅĹÏŅųÚĜ±�ĜĹ�üŅųǄ±�ÚĜ�ÏŅĹƋų±ƋƋŅ�ÚĜ�ŸåųƴĜǄĜţ

�ŅĹ�ųĜüåųĜĵåĹƋŅ�±čĬĜ�ŸŞŅųƋåĬĬĜ�čåŸƋĜƋĜ�ĜĹ�üŅųǄ±�ÚĜ�ÏŅĹƋų±ƋƋŅ�ÚĜ�ŸåųƴĜǄĜØ�ŸĜ�ŞųåÏĜŸ±�ÏĘå�čĬĜ�ŅŞåų±ƋŅųĜ�ÚåƴŅĹŅ�

ŞŅŸŸåÚåųå�ŸŞåÏĜĀÏ±�üŅųĵ±ǄĜŅĹå�Ÿƚ�ĹŅųĵ±ƋĜƴå�ÚĜ�ŸåƋƋŅųå�å�ŸƚĬ��ŅÚĜÏå�ÚåĬ��ŅĹŸƚĵŅØ�ŸƚĬĬå�ŅýåųƋå�å�ŸƚĬĬ±�

ĵŅÚƚĬĜŸƋĜÏ±�ƚƋĜĬĜǄǄ±Ƌ±Ø�ĹŅĹÏĘæ�ŸŞåÏĜĀÏ±�üŅųĵ±ǄĜŅĹå�ŸƚčĬĜ�±ÚåĵŞĜĵåĹƋĜ�ŞųåƴĜŸƋĜ�Ú±Ĭ��ŅÚĜÏå�ÚĜ��ŅĹÚŅƋƋ±�

�ŅĵĵåųÏĜ±ĬåØ��ŅÚĜÏå�)ƋĜÏŅ�å�aŅÚåĬĬŅ�ƖƐŎ�±ǄĜåĹÚ±Ĭå�ĹŅĹÏĘæ�ųåčŅĬ±ĵåĹƋŅ�ŞųĜƴ±ÏƼţ�

X±�ŞųŅĵŅǄĜŅĹå�ÚĜ�Ƌ±ĬĜ�ƴåĹÚĜƋå�±ƴƴĜåĹå�±ĹÏĘå�ĜĹÚĜųåƋƋ±ĵåĹƋåØ�±ƋƋų±ƴåųŸŅ�ÏĜųÏ±�Ɛǈ�±čåĹƋĜ�ÚĜ�ƴåĹÚĜƋ±�åxŅ�

ŞųŅÏ±ÏÏĜ±ƋŅųĜ�Úű±ý±ųĜØ�±ŸŸåčĹ±ƋĜ�±ĬĬå�ǄŅĹå�ÚĜ�ųĜüåųĜĵåĹƋŅ�ÚåĜ�ŸƚÚÚåƋƋĜ�ŸŞŅųƋåĬĬĜ�Ņ�ĜĹ�ƋåųųĜƋŅųĜ�ųĜƋåĹƚƋĜ�ĜÚŅĹåĜ�

±ĬĬŅ�ŸƴĜĬƚŞŞŅ�ÏŅĵĵåųÏĜ±Ĭåţ�

FĬ�ŞųåŸĜÚĜŅ�ÚĜ�Ƌ±Ĭå�±ƋƋĜƴĜƋº�æ�±þÚ±Ƌ±�±�í�ųåŸŞŅĹŸ±ÆĜĬĜ�ÚåĬĬå�±ųåå�čåŅčų±ĀÏĘå�ĜĹÚĜƴĜÚƚ±Ƌå�ÏĘå�ÚĜŞåĹÚŅĹŅ�

Ú±Ĭ��åŸŞŅĹŸ±ÆĜĬå��ŅĵĵåųÏĜ±Ĭå�ÏŅĹ�ĜĬ�ŸƚŞŞŅųƋŅ�ÚåĬĬå�üƚĹǄĜŅĹĜ�±ǄĜåĹÚ±ĬĜ�ĜĹƋåųĹå�Şåų�ŧƚ±ĹƋŅ�ÏŅĹÏåųĹå�ĜĬ�

ųĜŸŞåƋƋŅ�ÚåĬĬ±�ÏŅĹÚŅƋƋ±�ÏŅĵĵåųÏĜ±Ĭå�å�ÚåĬĬå�ĹŅųĵ±ƋĜƴå�ÚĜ�ŸåƋƋŅųåØ�Ĭ±�ÏŅųųåƋƋåǄǄ±�å�ųĜŸŞåƋƋŅ�ÚåĬĬå�ŅýåųƋå�

ŞųŅŞŅŸƋå�±Ĝ�ÏĬĜåĹƋĜ�å�ĜĬ�ĵŅĹĜƋŅų±ččĜŅ�ÚåĜ�āƚŸŸĜ�ĜĹüŅųĵ±ƋĜƴĜţ�

X±�ƴ±ĬƚƋ±ǄĜŅĹå�å�čåŸƋĜŅĹå�ÚåĬĬå�ŅŞŞŅųƋƚĹĜƋº�ÚĜ�±ŞŞųŅƴƴĜčĜŅĹ±ĵåĹƋŅ�ÚåĬĬűåĹåųčĜ±�åĬåƋƋųĜÏ±�å�č±Ÿ�Ĺ±Ƌƚų±-

Ĭå�ì�±ŸŸåčĹ±Ƌ±�±ĬĬű±ųå±�aåųÏ±ƋŅØ�ÏŅ±ÚĜƚƴ±Ƌ±�Ú±ĬĬű�eųå±�XŅčĜŸƋĜÏ±�ÏĘå�čåŸƋĜŸÏå�Ĝ�ų±ŞŞŅųƋĜ�ÏŅĹ�Ĝ�%ĜŸƋųĜÆƚƋŅųĜ�

territoriali, i soggetti Trasportatori nazionali e gli enti regolatori preposti.

�Ĝ�ųĜÏŅųÚ±�ĜĹŅĬƋųå�ÏĘåØ�±�Ş±ųƋĜųå�Ú±Ĭ�ŞåųĜŅÚŅ�ÚĜ�ĜĵŞŅŸƋ±�ƖǈŎíØ�Ĭ±�ŸŅÏĜåƋº�Ę±�±ÚåųĜƋŅ�±ĬĬűŅŞǄĜŅĹå�Şåų�Ĭ±�Ƌ±Ÿ-

Ÿ±ǄĜŅĹå�ÏŅĹŸŅĬĜÚ±Ƌ±�ÚĜ�čųƚŞŞŅ�ÏŅĹ�Ĭ±�ÏŅĹƋųŅĬĬ±ĹƋå�eFae:��Ş±�å�±ĬƋųå�ŸŅÏĜåƋº�ÚåĬ�čųƚŞŞŅ�Š�ŅĹŸŅĬĜÚ±ƋŅ�

8ĜŸÏ±Ĭå�c±ǄĜŅĹ±ĬåšØ�ĹåĬ�ŧƚ±Ĭå� ĜĬ�ųåÚÚĜƋŅ� ĜĵŞŅĹĜÆĜĬå�ĀŸÏ±Ĭå�ì�ÚåƋåųĵĜĹ±ƋŅ�ŸåÏŅĹÚŅ�Ĭå�ĹŅųĵå�ÚåĬ���F��

±ųƋƋţ�ŎŎƀěŎƖĿţ�eŞŞŅŸĜƋŅ�ųåčŅĬ±ĵåĹƋŅ�ĜĹ�Ƌ±Ĭ�ŸåĹŸŅ�ì�ŸƋ±ƋŅ�ŸŅƋƋŅŸÏųĜƋƋŅ�ĹåĬ�ÏŅųŸŅ�ÚåĬ�ƖǈŎí�Ƌų±�Ĭå�ŸŅÏĜåƋº�

ĜĹƋåųåŸŸ±ƋåØ�±Ĭ�ƋåųĵĜĹå�ÚåĬ�ųåčŅĬ±ųå�ŞųŅÏåŸŸŅ�±ƚƋŅųĜǄǄ±ƋĜƴŅ�ÚåčĬĜ�Ņųč±ĹĜ�±ĵĵĜĹĜŸƋų±ƋĜƴĜ�Şåų�ÚåĀĹĜųå�Ĭå�

ĵŅÚ±ĬĜƋº�ÚĜ�Ƌų±ŸüåųĜĵåĹƋŅ�ÚåčĬĜ�ĜĵŞŅĹĜÆĜĬĜ�ĀŸÏ±ĬĜ�F�)��ŞŅŸĜƋĜƴĜ�å�Ĺåč±ƋĜƴĜ�±ĬĬ±�Ï±ŞŅčųƚŞŞŅØ�ÏŅĹ�ÏŅĹŸå-

čƚåĹƋå�åƴĜÚåĹǄ±�ÚåĬ�ÏųåÚĜƋŅ�Ņ�ÚåÆĜƋŅ�ĜĹƋų±čųƚŞŞŅţ�

eĬ�ƐŎxŎƖxƖǈƖŎ�ĜĬ�ÚåÆĜƋŅ�ĹåĜ�ÏŅĹüųŅĹƋĜ�ÚĜ�eFae:��Ş±�ųåĬ±ƋĜƴ±ĵåĹƋå�±ĬĬűŅŞǄĜŅĹå�ÚåĬ��ŅĹŸŅĬĜÚ±ƋŅ�8ĜŸÏ±Ĭå�

c±ǄĜŅĹ±ĬåØ�±ĵĵŅĹƋ±�±Ú�åƚųŅ�ŎǈĂţǈĂƀţ

cåĬĬűåŸåųÏĜǄĜŅ�ĜĹ�åŸ±ĵå�ì�ŞųŅŸåčƚĜƋ±�Ĭű±ŞŞĬĜÏ±ǄĜŅĹå�ÚåĬ�ĵåƋŅÚŅ�ÚĜ�ƴ±ĬŅųĜǄǄ±ǄĜŅĹå�ÚåĬ�ÏŅĹƋų±ƋƋŅ�ÚĜ�ŸåųƴĜ-

ǄĜŅ�ÏŅĹ�Ĭ±�ÏŅĹƋųŅĬĬ±ĹƋå�eFae:��Ş±Ø�ÚåĹŅĵĜĹ±ƋŅ�ĵåƋŅÚŅ�ŮÏŅŸƋ�ŞĬƚŸŰţ��±Ĭå�ĵåƋŅÚŅĬŅčĜ±�ųĜŸƚĬƋ±�ÏŅåųåĹƋå�

ÏŅĹ�Ĭ±�ĹŅųĵ±ƋĜƴ±�ÚĜ�ŸåƋƋŅųå�å�ŸåčĹ±Ƌ±ĵåĹƋå�ÏŅĹ�Ĭ±�ĹŅųĵ±ƋĜƴ±� ĜĹ�ĵ±ƋåųĜ±�ÚĜ�ŸåŞ±ų±ǄĜŅĹå�ÏŅĹƋ±ÆĜĬå�å�

üƚĹǄĜŅĹ±ĬåØ�ÏŅĵå�ŸƋ±ÆĜĬĜƋŅ�Ú±ĬĬå�ƴåųŸĜŅĹĜ�ÏŅųųåĹƋĜ�ÚåĬ��F���å�ÚåĬ��F�8Ø�ĹŅĹÏĘæ�ÚåĬ�a±Ĺƚ±Ĭå�ÚĜ��ŅĹƋ±ÆĜĬĜƋº�

�åčŅĬ±ƋŅųĜ±�ŠƴåųŸĜŅĹå�Ăţǈ�ÚåĬ�ŎŎxǈƅxƖǈƖǈš�å�ÚåĬĬå�ĬĜĹåå�čƚĜÚ±�k��)�Ú±�ŧƚåŸƋŅ�ųĜÏĘĜ±ĵ±ƋĜţ�%±Ƌ±�Ĭ±�ŸĜƋƚ±-

ǄĜŅĹå�ÏŅĹƋĜĹčåĹƋå�ÚĜ�åĵåųčåĹǄ±�Ş±ĹÚåĵĜÏ±�Ú±��ŅƴĜÚěŎĿ�ÏĘå�ŸƋĜ±ĵŅ�±ƋƋų±ƴåųŸ±ĹÚŅØ�Ĭ±�Ï±ŞŅčųƚŞŞŅ�eF-

ae:��Ş±�Ę±�ƴ±ĬƚƋ±ƋŅ�ÚĜ�±ŞŞĬĜÏ±ųå�±�ƋƚƋƋå�Ĭå�ŸŅÏĜåƋº�ÚåĬ�čųƚŞŞŅØ�Şåų�ĜĬ�ÆĜåĹĹĜŅ�ƖǈƖǈěƖǈƖŎØ�ƚĹ±�ųĜÚƚǄĜŅĹå�

ŞåųÏåĹƋƚ±Ĭå�ÚåĬ�ĵ±ųĩěƚŞ�ŸƚĜ�ŸåųƴĜǄĜ�±ĵĵĜĹĜŸƋų±ƋĜƴĜ�å�ƋåÏĹĜÏĜ�ŞųåŸƋ±ƋĜ�±ĬĬå�ÏŅĹƋųŅĬĬ±ƋåØ�ŞŅųƋ±ĹÚŅĬŅ�ŧƚĜĹÚĜ�

ųĜŸŞåƋƋĜƴ±ĵåĹƋå�±Ĭ�ƖŢ�å�±Ĭ�ƐŢţ�eĬ�ƐŎxŎƖxƖǈƖŎ� Ĭ±�ƴ±ĬŅųĜǄǄ±ǄĜŅĹå�ÚåĬ�ÏŅĹƋų±ƋƋŅ�ÚĜ�ŸåųƴĜǄĜŅ�ƴåųŸŅ�eFae:�

±ĵĵŅĹƋ±�±Ú�åƚųŅ�ĂţĉƀĉţƀǈĂØ�ÚĜ�ÏƚĜ�åƚųŅ�Ɩƀţĉǈǈ�Şåų�Ĭ±�ĬŅÏ±ǄĜŅĹå�ÚåĬĬ±�ŸåÚåţ
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Attività di direzione e coordinamento
eĜ�ŸåĹŸĜ�ÚåĬ�ÏŅĵĵ±�Ă�ÚåĬĬű±ųƋţ�ƖĉĿƀěÆĜŸ�ÚåĬ��ŅÚĜÏå��ĜƴĜĬå�ŸĜ� ųåĹÚå�ĹŅƋŅ�ÏĘå� Ĭ±�ŸŅÏĜåƋº�±ŞŞ±ųƋĜåĹå�±Ĭ�

:ųƚŞŞŅ�eFae:�ì�ŸŅččåƋƋ±�±ĬĬű±ƋƋĜƴĜƋº�ÚĜ�ÚĜųåǄĜŅĹå�å�ÏŅŅųÚĜĹ±ĵåĹƋŅ�Ú±�Ş±ųƋå�ÚĜ�eFae:��Ş±ţ

F�ŞųĜĹÏĜŞ±ĬĜ�åýåƋƋĜ�ÏĘå�Ĭű±ƋƋĜƴĜƋº�ÚĜ�ÚĜųåǄĜŅĹå�å�ÏŅŅųÚĜĹ±ĵåĹƋŅ�Ę±�ŞųŅÚŅƋƋŅ�ŸƚĬĬű±ƋƋĜƴĜƋº�ÚĜ�ĜĵŞųåŸ±�å�ŸƚĜ�

ŸƚŅĜ�ųĜŸƚĬƋ±ƋĜ�ŞŅŸŸŅĹŅ�åŸŸåųå�ųĜ±ŸŸƚĹƋĜ�ĹåĜ�ų±ŞŞŅųƋĜ�ÏŅĵĵåųÏĜ±ĬĜ�ĜĹƋų±ƋƋåĹƚƋĜ�ÏŅĹ�Ĭ±�Ï±ŞŅčųƚŞŞŅ�å�ÏŅĹ�

Ĭå�±ĬƋųå�ĜĵŞųåŸå�ŸŅƋƋŅŞŅŸƋå�±Ĭ�ÏŅĹƋųŅĬĬŅ�ÚåĬĬ±�ÏŅĹƋųŅĬĬ±ĹƋåØ�Ƌų±�ÏƚĜ�ŸåčĹ±ĬĜ±ĵŅ�ĜĬ�ÏŅĹƋų±ƋƋŅ�ÚĜ��åųƴĜǄĜŅ�å�

Ĭű±ÚŅǄĜŅĹå�ÚåĬ��ŅĹŸŅĬĜÚ±ƋŅ�8ĜŸÏ±Ĭå�c±ǄĜŅĹ±Ĭåţ

�Ĝ�±ƋƋåŸƋ±�ÏĘå�ĹŅĹ�ƴĜ�ŸŅĹŅ�ŸƋ±Ƌå�ÚåÏĜŸĜŅĹĜØ� ĜĹāƚåĹǄ±Ƌå�Ú±ĬĬ±�ŸŅÏĜåƋº�ÏĘå�ŸƴŅĬčå�±ƋƋĜƴĜƋº�ÚĜ�ÚĜųåǄĜŅĹå�å�

ÏŅŅųÚĜĹ±ĵåĹƋŅØ�ÏĘå� ųĜÏĘĜåÚ±ĹŅ�ƚĹűĜĹÚĜÏ±ǄĜŅĹå�ÚåĬĬå� ų±čĜŅĹĜ�å�ÚåčĬĜ� ĜĹƋåųåŸŸĜ�ÏĘå�Ę±ĹĹŅ� ĜĹÏĜŸŅ�ŸƚĬĬå�

stesse. 
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6LWXD]LRQH�SDWULPRQLDOH�H�ȱQDQ]LDULD

eĬ�ĀĹå�ÚĜ�ƚĹ±�ĵĜčĬĜŅųå�ÏŅĵŞųåĹŸĜŅĹå�ÚåĬĬ±�ŸĜƋƚ±ǄĜŅĹå�Ş±ƋųĜĵŅĹĜ±Ĭå�å�ĀĹ±ĹǄĜ±ųĜ±�ÚåĬĬ±�ŸŅÏĜåƋºØ�ŸĜ�üŅųĹĜ-

ŸÏå�ÚĜ�ŸåčƚĜƋŅ�ƚĹ�ŞųŅŸŞåƋƋŅ�ÚĜ�ųĜÏĬ±ŸŸĜĀÏ±ǄĜŅĹå�ÚåĬĬŅ��Ƌ±ƋŅ�{±ƋųĜĵŅĹĜ±Ĭå×�

Stato Patrimoniale Attivo

ACT 21 ACT 20

 ATTIVITÀ  

&XXMZMXª�RSR�GSVVIRXM 59.290.157 6.148.650 

FĵĵŅÆĜĬĜǄǄ±ǄĜŅĹĜ�Ĝĵĵ±ƋåųĜ±ĬĜ 778.008 604.825 

eƴƴĜ±ĵåĹƋŅ�å�ÚĜýåųåĹǄ±�ÚĜ�ÏŅĹŸŅĬĜÚ±ĵåĹƋŅ 50.834.637 

FĵĵŅÆĜĬĜǄǄ±ǄĜŅĹĜ�ĵ±ƋåųĜ±ĬĜ 1.081.822 1.604.735 

Partecipazioni e titoli 1.479.000 1.479.000 

FĵĵŅÆĜĬĜǄǄ±ǄĜŅĹĜ�ĀĹ±ĹǄĜ±ųĜå 3.107.724 43.753 

eĬƋųĜ�ÏųåÚĜƋĜ�±�ĵåÚĜŅxĬƚĹčŅ�ƋåųĵĜĹå 2.008.966 2.416.337 

&XXMZMXª�GSVVIRXM 108.098.167 50.867.102 

�Ĝĵ±ĹåĹǄå

X±ƴŅųĜ�ĜĹ�ÏŅųŸŅ�Ÿƚ�ŅųÚĜĹ±ǄĜŅĹå 49.515 

�ųåÚĜƋĜ�ÏŅĵĵåųÏĜ±ĬĜ�ƴåųŸŅ�ÏĬĜåĹƋĜ 103.007.362 40.670.956 

�ųåÚĜƋĜ�ÏŅĵĵåųÏĜ±ĬĜ�ƴåųŸŅ�F�� 1.288.040 949.920 

Altri crediti 3.753.250 9.246.226 

XĜŧƚĜÚĜƋº�ÚĜýåųĜƋå 0

 TOTALE ATTIVITÀ 167.388.324 57.015.752 

 PATRIMONIO NETTO E PASSIVITÀ

Patrimonio netto  

Capitale e riserve 34.182.026 33.916.245 

�ĜŸƚĬƋ±ƋŅ�ÚåĬ�ŞåųĜŅÚŅ 5.116.833 5.315.477 

PN terzi
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ACT 21 ACT 20

TOTALE PATRIMONIO NETTO 39.298.859 39.231.722 

5EWWMZMXª�RSR�GSVVIRXM 4.388.757 3.226.986 

Fondi per rischi ed oneri 1.674.166 1.036.941 

TFR 710.130 161.370 

%åÆĜƋĜ�ÏŅĵĵåųÏĜ±ĬĜ�ŅĬƋųå�ĬŲåŸåųÏĜǄĜŅ�ŸƚÏÏåŸŸĜƴŅ 2.004.461 2.028.674 

5EWWMZMXª�GSVVIRXM 93.537.776 20.421.130 

%åÆĜƋĜ�ÏŅĵĵåųÏĜ±ĬĜ�ƴåųŸŅ�üŅųĹĜƋŅųĜ 79.794.016 17.788.017 

%åÆĜƋĜ�ÏŅĵĵåųÏĜ±ĬĜ�ƴåųŸŅ�F�� 8.440.506 7.091.834 

%åÆĜƋĜ�ƋųĜÆƚƋ±ųĜ�å�ŞųåƴĜÚåĹǄ±�ŸŅÏĜ±Ĭå -7.498.980 -5.721.340 

eĬƋųå�Ş±ŸŸĜƴĜƋº�ÏŅųųåĹƋĜ 12.802.234 1.262.619 

TOTALE PASSIVITÀ 97.926.533 23.648.116 

PFN

%åÆĜƋĜ�ĀĹ±ĹǄĜ±ųĜ�ŅĬƋųå�ĬŲåŸåųÏĜǄĜŅ�ŸƚÏÏåŸŸĜƴŅ 32.870.903 93.283 

%åÆĜƋĜ�ĀĹ±ĹǄĜ±ųĜ�åĹƋųŅ�ĬŲåŸåųÏĜǄĜŅ�ŸƚÏÏåŸŸĜƴŅ� -400.000 -5.346.624 

ŠXĜŧƚĜÚĜƋº�ÏŅųųåĹƋĜš -2.307.971 -610.744 

TOTALE POSIZIONE FINANZIARIA NETTA 30.162.932 �����������

TOTALE A PAREGGIO 167.388.324 57.015.752 

ÃĹåĬĬ±�{8c�Ĝ�ÚåÆĜƋĜ�ĀĹ±ĹǄĜ±ųĜ�±�ĬƚĹčŅ�Ƌţ�ƋåĹčŅĹŅ�ÏŅĹƋŅ�ÚåĬ�Ƌų±ƋƋ±ĵåĹƋŅ�kF��±ŞŞĬĜÏ±ƋŅ�±Ĝ�ÏŅŸƋĜ�Şåų�ĜĬ�ĀĹ±ĹǄĜ±ĵåĹƋŅ�FĹƋåŸ±�
da 40 milioni di euro.
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5VMRGMTEPM�MRHMGEXSVM�HIPPE�WMXYE^MSRI�TEXVMQSRMEPI�I�ǻRER^MEVME

�ƚĬĬ±�Æ±Ÿå�ÚåĬĬ±�ŞųåÏåÚåĹƋå�ųĜÏĬ±ŸŸĜĀÏ±ǄĜŅĹåØ�ƴåĹčŅĹŅ�Ï±ĬÏŅĬ±ƋĜ�Ĝ�ŸåčƚåĹƋĜ�ĜĹÚĜÏ±ƋŅųĜ�ÚĜ�ÆĜĬ±ĹÏĜŅ×�

ACT 21 ACT 20

INDICE DI DISPONIBILITÀ

eƋƋĜƴĜƋº�ÏŅųųåĹƋĜ�x�{±ŸŸĜƴĜƋº�ÏŅųųåĹƋĜ

XŲĜĹÚĜÏå�ĵĜŸƚų±�Ĭ±�Ï±Ş±ÏĜƋº�ÚåĬĬŲĜĵŞųåŸ±�ÚĜ�ĹŅĹ�ĜĹÏŅųųåųå�ĜĹ�Ï±ųåĹǄ±�ÚĜ�ĬĜŧƚĜÚĜƋº
1,2 2,5

INDICE DI AUTOCOPERTURA FINANZIARIO

{±ƋųĜĵŅĹĜŅ�cåƋƋŅ�x�eƋƋĜƴĜƋº�ĹŅĹ�ÏŅųųåĹƋĜ

XŲĜĹÚĜÏå�åŸŞųĜĵå�ĜĹ�ƴ±ĬŅųå�ųåĬ±ƋĜƴŅ�Ĭ±�ŧƚŅƋ±�ÚåĬĬå�ĜĵĵŅÆĜĬĜǄǄ±ǄĜŅĹĜ�ÏŅŞåųƋ±�ÏŅĹ�
ĵåǄǄĜ�ŞųŅŞųĜ

0,7 6,4

INDICE DI COPERTURA FINANZIARIO

Š{±ƋųĜĵŅĹĜŅ�cåƋƋŅ�ť�{±ŸŸĜƴĜƋº�ĹŅĹ�ÏŅųųåĹƋĜš�x�eƋƋĜƴĜƋº�ĹŅĹ�ÏŅųųåĹƋĜ

XŲĜĹÚĜÏå�åŸŞųĜĵå�ĜĹ�ƴ±ĬŅųå�ųåĬ±ƋĜƴŅ�Ĭ±�ŧƚŅƋ±�ÚåĬĬå�ĜĵĵŅÆĜĬĜǄǄ±ǄĜŅĹĜ�ÏŅŞåųƋ±�ÏŅĹ�
fonti consolidate

1,3 6,9

CAPITALE CIRCOLANTE NETTO

eƋƋĜƴĜƋº�ÏŅųųåĹƋĜ�ě�{±ŸŸĜƴĜƋº�ÏŅųųåĹƋĜ

XŲĜĹÚĜÏå�åŸŞųĜĵå�ĜĹ�ƴ±ĬŅųå�±ŸŸŅĬƚƋŅ�Ĭ±�Ï±Ş±ÏĜƋº�ÚåĬĬŲĜĵŞųåŸ±�ÚĜ�üųŅĹƋåččĜ±ųå�čĬĜ�
ĜĵŞåčĹĜ�±�Æųåƴå�ÏŅĹ�Ĭå�ÚĜŸŞŅĹĜÆĜĬĜƋº�åŸĜŸƋåĹƋĜ

14.560.391 30.445.972 

:ĬĜ�ĜĹÚĜÏĜ�ĵŅŸƋų±ĹŅ�ƚĹ±�ÆƚŅĹ±�ŸŅĬĜÚĜƋº�Ş±ƋųĜĵŅĹĜ±Ĭå�å�ĀĹ±ĹǄĜ±ųĜ±�ÚåĬĬ±�ŸŅÏĜåƋºſ�Ĭ±�ĬŅųŅ�ƴ±ųĜ±ǄĜŅĹå�ųĜŸŞåƋƋŅ�

±ĬĬŲ±ĹĹŅ�ŞųåÏåÚåĹƋå�ì�ÚŅƴƚƋ±�ŞųĜĹÏĜŞ±ĬĵåĹƋå�±čĬĜ�åýåƋƋĜ�Ş±ƋųĜĵŅĹĜ±ĬĜ�ÚåĬĬŲ±ÏŧƚĜŸĜǄĜŅĹå�ÚåĬ�ų±ĵŅ��Ņå-

ĹåųčƼ�ĜĹ�ŸåčƚĜƋŅ�±ĬĬ±�ŧƚ±Ĭå�Ĭ±�ŸŅÏĜåƋº�Ę±�ÏŅĹƋų±ƋƋŅ�ƚĹ�ĀĹ±ĹǄĜ±ĵåĹƋŅ�ÚĜ�ĉǈ�ĵĜĬĜŅĹĜ�ÚĜ�åƚųŅţ
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Situazione economica

{åų�ĵåčĬĜŅ�ÏŅĵŞųåĹÚåųå�ĜĬ�ųĜŸƚĬƋ±ƋŅ�ÚåĬĬ±�čåŸƋĜŅĹå�ÚåĬĬ±�ŸŅÏĜåƋºØ�ŸĜ�üŅųĹĜŸÏå�ÚĜ�ŸåčƚĜƋŅ�ƚĹ�ŞųŅŸŞåƋƋŅ�ÚĜ�

ųĜÏĬ±ŸŸĜĀÏ±ǄĜŅĹå�ÚåĬ��ŅĹƋŅ�)ÏŅĹŅĵĜÏŅţ�

CONTO ECONOMICO A VALORE AGGIUNTO 

(in migliaia di Euro) ACT21 % ACT 20 %

 - vendite-prestazioni-corrispettivi 305.820.202 104.466.163

 - capitalizzazione lavori interni 217.320

A. Totale ricavi 305.820.202 100% 104.683.483 100%

�ě�ĵ±ƋåųĜå�ŞųĜĵåØ�ŸƚŸŸţ�å�ÚĜ�ÏŅĹŸƚĵŅ -264.604.783 ěíƀŢ -79.988.640 ěƀƅŢ

�ě�ŸåųƴĜǄĜ�å�čŅÚĜĵţ�ÆåĹĜ�ÚĜ�ƋåųǄĜ -22.226.212 ěƀŢ -10.701.536 ěŎǈŢ

 - oneri diversi -1.371.839 ǈŢ -2.138.409 ěƖŢ

B. Totale costi esterni ������������ ���	 ����������� ���	

(��:EPSVI�EKKMYRXS�
&�'� 17.617.368 6% 11.854.899 11%

D. Costo del lavoro ���������� ��	 ���������� ��	

*��*'.8)&�
(�)� 13.521.999 4% 10.748.202 10%

F. Ammortamenti ���������� ��	 �������� ��	

G. Accantonamenti ���������� 1% ���������� ��	

-��*'.8�
*�+�,� 7.795.684 3% 6.964.834 7%

Proventi da partecipazioni 103.914 ǈŢ 65.452 ǈŢ

eĬƋųĜ�ŞųŅƴåĹƋĜ�ĀĹ±ĹǄĜ±ųĜ 465.123 ǈŢ 373.993 ǈŢ

FĹƋåųåŸŸĜ�å�ŅĹåųĜ�ĀĹ±ĹǄĜ±ųĜ -1.120.934 ǈŢ -135.352 ǈŢ

.��8SXEPI�TVSZIRXM�I�SRIVM�ǻRER^MEVM �������� 304.093 0%

�Ĝƴ±ĬƚƋ±ǄĜŅĹå�ÚĜ�±ƋƋĜƴĜƋº�ĀĹ±ĹǄĜ±ųĜå 0 ǈŢ 0 ǈŢ

�ƴ±ĬƚƋ±ǄĜŅĹå�ÚĜ�±ƋƋĜƴĜƋº�ĀĹ±ĹǄĜ±ųĜå 0 ǈŢ 0 ǈŢ

1��8SX�VIXXMǻGLI�HM�EXX��ǻRER^MEVMI 0 0% 0 0%

2��*'8���7MWYPXEXS�ERXI�MQTSWXI�
-�.�1� 7.243.785 2% 7.268.927 7%

3��.QTSWXI�WYP�VIHHMXS 2.126.952 ����������

4��*'8���7MWYPXEXS�TSWX�MQTSWXI�
2�3� 5.116.833 0 5.315.477 0
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Prodotto gas

�åĬ±ƋĜƴ±ĵåĹƋå�±ĬĬ±�ƴåĹÚĜƋ±�č±ŸØ�ĬűåŸåųÏĜǄĜŅ�ƖǈƖŎ�ŸĜ�ÏŅĹÏĬƚÚå�ÏŅĹ�ƚĹ±�ÏųåŸÏĜƋ±�ÚåĜ�ÏĬĜåĹƋĜ�ųĜŸŞåƋƋŅ�±ĬĬű±ĹĹŅ�

ŞųåÏåÚåĹƋå�±�ŸåčƚĜƋŅ�±ĬĬű±ÏŧƚĜŸĜǄĜŅĹå�ÚåĬ�ų±ĵŅ�ÚĜ�±ǄĜåĹÚ±��ŅåĹåųčƼţ�eĬ�ƐŎxŎƖ�Ĝ�ÏĬĜåĹƋĜ�±ƋƋĜƴĜ�ÚåĬ�ÏŅĵŞ±ų-

ƋŅ�č±Ÿ�±ĵĵŅĹƋ±ĹŅ�±�ŎƐĂţíĂǈ�ƚĹĜƋº�ŠÚĜ�ÏƚĜ�ƐţĉíĿ�ųåĬ±ƋĜƴĜ�±ĬĬå�üŅųĹĜƋƚųå��ŅĹŸĜŞšţ

FĹ�ƋåųĵĜĹĜ�ÚĜ�ƴŅĬƚĵĜ�ĬűåŸåųÏĜǄĜŅ�ĜĹ�åŸ±ĵå�ŸĜ�ÏĘĜƚÚå�ÏŅĹ�ƴŅĬƚĵĜ�ƴåĹÚƚƋĜ�Ş±ųĜ�±�ÏĜųÏ±�ĉƀƅ�ĵĜĬĜŅĹĜ�ÚĜ��ĵÏţ�

XűĜĵŞŅųƋ±ĹƋå�ĜĹÏųåĵåĹƋŅ�ųĜŸŞåƋƋŅ�±ĬĬű±ĹĹŅ�ŞųåÏåÚåĹƋå�ì�Ú±�ųĜÏŅĹÚƚųŸĜ�±Ĭ�ų±ĵŅ��ŅåĹåųčƼØ�ĜĹ�Ş±ųƋĜÏŅĬ±ųå�

±ĬĬ±�ÏŅĹƴåĹǄĜŅĹå��ŅĹŸĜŞØ�ÏĘå�ųĜĬåƴ±�Şåų�ƐŎí�ĵĜĬĜŅĹĜ�ÚĜ��ĵÏţ�F�ƴŅĬƚĵĜ�ÚåĬ�ų±ĵŅ��ĜĹåųč±Ÿ�ųĜŸƚĬƋ±ĹŅ�ĜĹ�ĜĹ-

ÏųåĵåĹƋŅ�ÚĜ�ƅ�ĵĜĬĜŅĹĜ�ÚĜ��ĵÏ�ųĜŸŞåƋƋŅ�±Ĭ�ƖǈƖǈ�±�ŸåčƚĜƋŅ�ÚåĬĬ±�ƋåųĵĜÏĜƋº�å�ÚåĬ�Ş±ųǄĜ±Ĭå�ųĜŸƋ±ÆĜĬĜǄǄ±ųŸĜ�ÚåĬĬ±�

ŸĜƋƚ±ǄĜŅĹå�Ş±ĹÚåĵĜÏ±ţ�

FĬ�ĵ±ųčĜĹå�ƚĹĜƋ±ųĜŅ�ÏŅĵŞĬåŸŸĜƴŅ�ƴåÚå�ƚĹ±�ųĜÚƚǄĜŅĹåØ�Ú±�±ƋƋųĜÆƚĜųŸĜ�±Ĭ�ĵĜĹŅų�ĵ±ųčĜĹå� Ĭåč±ƋŅ�±Ĝ�ƴŅĬƚĵĜ�

�ŅĹŸĜŞØ�ĵåĹƋųå�Ĝ�ĵ±ųčĜĹĜ�ÚåĬ�ÏŅĵŞ±ųƋŅ�ųåƋ±ĜĬ�ųĜŸƚĬƋ±ĹŅ�ĜĹ�ĬĜĹå±�ÏŅĹ�Ĭű±ĹĹŅ�ŞųåÏåÚåĹƋåţ

Prodotto energia elettrica

X±�ƴåĹÚĜƋ±�ÚĜ�åĹåųčĜ±�åĬåƋƋųĜÏ±�Şåų�ĬűåŸåųÏĜǄĜŅ�ƖǈƖŎ�ŸĜ�ÏŅĹÏĬƚÚå�ÏŅĹ�ƚĹ�ƚĹ�ĹƚĵåųŅ�ÏĬĜåĹƋĜ�Ş±ųĜ�±�ƀƀţƅĂŎ�

ŞƚĹƋĜØ�ÚĜ�ÏƚĜ�ĉƀţǈǈƐ�ųĜüåųĜƋĜ�±Ĭ�ų±ĵŅ�Úű±ǄĜåĹÚ±��ŅåĹåųčƼ�å�Ĭ±�ųåŸƋ±ĹƋå�Ş±ųƋå�±ýåųåĹƋĜ�±��ĜĹåųč±Ÿţ

FĹ�ƋåųĵĜĹĜ�ÚĜ�ŧƚ±ĹƋĜƋº�ĬűåŸåųÏĜǄĜŅ�ĜĹ�åŸ±ĵå�ŸĜ�ÏĘĜƚÚå�ÏŅĹ�ƚĹ�ƴ±ĬŅųå�ÚåĬ�ƴåĹÚƚƋŅ�Ş±ųĜ�±�ÏĜųÏ±�ĉƖĉ�ĵĜĬĜŅĹĜ�

ÚĜ�ĩ�ĘØ�ĜĬ�ÏƚĜ�ĜĹÏųåĵåĹƋŅ�ųĜŸŞåƋƋŅ�±ĬĬű±ĹĹŅ�ŞųåÏåÚåĹƋå�ì�Ú±�ųĜÏŅĹÚƚųŸĜ�±Ĭ�ŸåčĵåĹƋŅ�ųåƋ±ĜĬ�±ƋƋųĜÆƚĜÆĜĬå�±Ĭ�

ų±ĵŅ��ŅåĹåųčƼţ

FĬ�ĵ±ųčĜĹå�ƚĹĜƋ±ųĜŅ�Ę±�ƴĜŸƋŅ�ƚĹ±�āåŸŸĜŅĹå�ųĜŸŞåƋƋŅ�±ĬĬű±ĹĹŅ�ŞųåÏåÚåĹƋåØ�Ú±�±ƋƋųĜÆƚĜųŸĜ�±ĬĬűåÏÏåǄĜŅĹ±Ĭå�±Ĺ-

Ú±ĵåĹƋŅ�ÚåĬ�ÏŅŸƋŅ�ÚåĬĬűåĹåųčĜ±�åĬåƋƋųĜÏ±�Šå�ÚĜ�ƋƚƋƋå�Ĭå�ÏŅĵĵŅÚĜƋĜåŸ�åĹåųčåƋĜÏĘå�ĜĹ�čåĹåų±Ĭåšţ

FĬ�ŞųŅÏåŸŸŅ�ÚĜ�ĵƚƋ±ĵåĹƋŅ�ÚåĬĬű±ŸŸåƋƋŅ�ĹåĬĬ±�ĀĬĜåų±�ÚåĬĬű±ŞŞųŅƴƴĜčĜŅĹ±ĵåĹƋŅØ� ĜĹĜǄĜ±ƋŅ� ĜĬ�ǈŎxǈƀxƖǈƖǈØ�ì�

ŞųŅŸåčƚĜƋŅ�ĹåĬĬű±ĹĹŅ�ƖǈƖŎØ�ŞŅųƋ±ĹÚŅ� Ĭ±�ŸŅÏĜåƋº�±Ú�±ŞŞųŅƴƴĜčĜŅĹ±ųŸĜ�ÚĜųåƋƋ±ĵåĹƋå�Ú±Ĝ�ŞųŅÚƚƋƋŅųĜØ�åƴĜ-

Ƌ±ĹÚŅ�ÏŅŸġ�ĬűĜĹƋåųĵåÚĜ±ǄĜŅĹå�ÚåĬ�üŅųĹĜƋŅųå�Şåų�ŅĬƋųå�ĜĬ�ĿǈŢ�ÚåĬ�ŞŅųƋ±üŅčĬĜŅ�ÏŅĵŞĬåŸŸĜƴŅţ��±Ĭå�±ŸŞåƋƋŅØ�±�

ŸåčƚĜƋŅ�ÚåĬĬå�ĵƚƋ±Ƌå�ÏŅĹÚĜǄĜŅĹĜ�ÚĜ�ĵåųÏ±ƋŅØ�ŸĜ�ì�ÚĜĵŅŸƋų±ƋŅ�ĜĹ�čų±ÚŅ�ÚĜ�Ïųå±ųå�ƴ±ĬŅųå�ĜĹ�ĵ±ĹĜåų±�ŸŅŸƋå-

ĹĜÆĜĬå�ĹåĬ�ĬƚĹčŅ�ŞåųĜŅÚŅØ�ÏŅĹŸåĹƋåĹÚŅ�±ĬĬ±�ųåƋå�ƴåĹÚĜƋ±�ÚĜ�ŞųŅŸåčƚĜųå�ĹåĬĬŅ�ŸƴĜĬƚŞŞŅ�ÚĜ�ĹƚŅƴĜ�ÏĬĜåĹƋĜ�å�

ĹƚŅƴĜ�ü±ÆÆĜŸŅčĹĜţ�

&XXMZMXª�GSQQIVGMEPI

{åų�ŧƚ±ĹƋŅ�ÏŅĹÏåųĹå�Ĭ±�ųåƋå�ÚĜ�±čåĹƋĜØ�ĹåĬ�ÏŅųŸŅ�ÚåĬĬű±ĹĹŅ�ŸĜ�ì�ŞƚĹƋ±ƋŅ�ŸĜ±�±Ĭ�ÏŅĹŸŅĬĜÚ±ĵåĹƋŅ�ÚåĬĬűåŸĜ-

ŸƋåĹƋåØ�ŸĜ±�±Ĭ�ŞŅƋåĹǄĜ±ĵåĹƋŅ�ÚåĬĬ±�ŸƋåŸŸ±�±ƋƋų±ƴåųŸŅ�Ĭű±ƋƋåĹƋ±�ųĜÏåųÏ±�å�ĬűĜĹŸåųĜĵåĹƋŅ�ÚĜ�ĹƚŅƴå�ĀčƚųåØ�ÏŅĹ�

ƚĹ±�ŸåĵŞųå�åĬåƴ±Ƌ±�±ƋƋåĹǄĜŅĹå�±Ĝ�ųåŧƚĜŸĜƋĜ�ÚĜ�ŞųŅüåŸŸĜŅĹ±ĬĜƋºØ�ŸåųĜåƋº�åÚ�åŸŞåųĜåĹǄ±�ĹåĬ�ŸåƋƋŅųåţ

X±�ÏųåŸÏĜƋ±�ĹƚĵåųĜÏ±�ÚåčĬĜ�±čåĹƋĜ�ĹåĬĬ±�ĹƚŅƴ±�ƴåŸƋå�ÚĜ�ÏŅĹŸƚĬåĹƋĜ�åĹåųčåƋĜÏĜØ� Ĭ±�ŞĬƚų±ĬĜƋº�ÚĜ�ŞųŅÚŅƋƋĜ�

ŅýåųƋĜØ�ĹŅĹÏĘæ�Ĭå�ÏųåŸÏåĹƋĜ�ŸĀÚå�ÚåĬ�ĵåųÏ±ƋŅ�Ę±ĹĹŅ�ÏŅĹƋųĜÆƚĜƋŅ�±ĬĬ±�Ïųå±ǄĜŅĹå�ÚĜ�ƚĹ±�ŸŅĬĜÚ±�ųåƋå�ÏŅĵ-

ĵåųÏĜ±Ĭå�Ņųč±ĹĜǄǄ±Ƌ±�Ÿƚ�Æ±ŸĜ�ųåčĜŅĹ±ĬĜ�å�ÏŅŅųÚĜĹ±Ƌ±�Ú±�eųå±�a±Ĺ±čåųţ

Xå�Ş±ųƋĹåųŸĘĜŞ�ÏŅĹ�ĜĹŸƋ±ĬĬ±ƋŅųĜ�åŸŞåųƋĜ�å�ųĜÏŅĹŅŸÏĜƚƋĜ�Ę±ĹĹŅ�ÏŅĹŸåĹƋĜƋŅ�ÚĜ�ÏŅčĬĜåųå�ĹƚŅƴå�ŅŞŞŅųƋƚĹĜƋº�ÚĜ�

ƴåĹÚĜƋ±Ø�ÏŅĹƋųĜÆƚåĹÚŅ�±ĬƋųåŸġ�±�ųåĹÚåųå�ŞĜƠ�üŅųƋå�Ĭ±�ŞųåŸåĹǄ±�ÚåĬ�ĵ±ųÏĘĜŅ��ĜĹåųč±Ÿţ

�ŅĹ�Ĭű±ÏŧƚĜŸĜǄĜŅĹå�ÚåĬ�ų±ĵŅ�Úű±ǄĜåĹÚ±��ŅåĹåųčƼØ�ŞųåŸåĹƋå�ĜĹ�í�ųåčĜŅĹĜØ��ĜĹåųč±Ÿ�Ę±�ÏŅĹŸŅĬĜÚ±ƋŅ�Ĭ±�ŞųŅ-

ŞųĜ±�ŞŅĬĜƋĜÏ±�ÏŅĵĵåųÏĜ±Ĭå�å�ų±ýŅųǄ±ƋŅ�Ĝ�ŞƚĹƋĜ�ÚĜ�ÏŅĹƋ±ƋƋŅ�ÏŅĹ�Ĭ±�ÏĬĜåĹƋåĬ±�±ƋƋų±ƴåųŸŅ�ĜĬ�ĵ±ĹƋåĹĜĵåĹƋŅ�å�

Ĭ±�ƴ±ĬŅųĜǄǄ±ǄĜŅĹå�ÚåčĬĜ�ŸŞŅųƋåĬĬĜ�å�Ĭű±ŞåųƋƚų±�ÚĜ�ĹƚŅƴĜ�ŞƚĹƋĜ�ƴåĹÚĜƋ±Ø�±ĹÏĘå�ĜĹ�ÏŅĬĬ±ÆŅų±ǄĜŅĹå�ÏŅĹ�Ş±ųƋĹåų�
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ĜĹ�čų±ÚŅ�ÚĜ�ŸƴĜĬƚŞŞ±ųå�ŅŞŞŅųƋƚĹĜƋº�ÚĜ�ÏųŅŸŸ�ŸåĬĬĜĹčţ

�åĵŞųå�ÏŅĹƋĜĹƚ±�å�ü±ƋƋĜƴ±�Ĭ±�ÏŅĬĬ±ÆŅų±ǄĜŅĹå�ŸĜĹåųčĜÏ±�üų±�ŸŞŅųƋåĬĬĜ�ÚåĬ�ƋåųųĜƋŅųĜŅ�å�Ş±ųƋĹåų�ÏŅĵĵåųÏĜ±ĬĜØ�

ĜĹ�ŅƋƋĜÏ±�ÚĜ�ŅƋƋĜĵĜǄǄ±ǄĜŅĹå�ÚåĬĬå�ƴåĹÚĜƋå�å�ÚĜ�ĵĜčĬĜŅų�ŸåųƴĜǄĜŅ�Şåų�ĜĬ�ÏĬĜåĹƋåţ

X±�ÏŅĬĬ±ÆŅų±ǄĜŅĹå�ÏŅĹ�±čåĹǄĜå�ĜĵĵŅÆĜĬĜ±ųĜØ�±ƋƋų±ƴåųŸŅ�ĜĬ�ĹƚŅƴŅ�üŅųĵ±Ƌ�Ů�ĘĜ±ƴĜ�ĜĹ�ĵ±ĹŅŰ�ŸĜ�ì�ÏŅĹÏųåƋĜǄ-

Ǆ±Ƌ±Ø�±ƋƋĜƴ±ĹÚŅ�ŸĜĹåųčĜå�ÏŅĹ�ĜĬ�ĵåųÏ±ƋŅ�ĜĵĵŅÆĜĬĜ±ųåØ�ĹåĬĬűŅƋƋĜÏ±�ÚĜ�ŅýųĜųå�±ĬĬ±�ĹƚŅƴ±�ÏĬĜåĹƋåĬ±�ƚĹ�ŸåųƴĜǄĜŅ�

ÏŅĵŞĬåƋŅ�å�Ĭ±�ÏŅĹŸƚĬåĹǄ±�åĹåųčåƋĜÏ±�ÚĜ��ĜĹåųč±Ÿţ

Xå�±ƋƋĜƴĜƋº�ÚĜ�ĵ±ųĩåƋĜĹč�å�ÏŅĵƚĹĜÏ±ǄĜŅĹå�ĹåĬĬűåŸåųÏĜǄĜŅ�ƖǈƖŎ�Ę±ĹĹŅ�ĵĜų±ƋŅ�±Ĭ�ÚƚŞĬĜÏå�ŅÆĜåƋƋĜƴŅ�ÚĜ�ų±ýŅų-

Ǆ±ųå�Ĭű±Ƶ±ųåĹåŸŸ�ÚåĬ�ĵ±ųÏĘĜŅ��ĜĹåųč±Ÿ�å�ÚĜ�Ú±ųå�ŸƚŞŞŅųƋŅ�±ĬĬ±�ųåƋå�ÏŅĵĵåųÏĜ±Ĭåţ

{åų�ų±ýŅųǄ±ųå�å�ÚĜýŅĹÚåųå�Ĭ±�ųĜÏŅĹŅŸÏĜÆĜĬĜƋº�ÚåĬ�ĵ±ųÏĘĜŅ�ì�ŸƋ±Ƌ±�ĜĹĹ±ĹǄĜƋƚƋƋŅ�ÚåĀĹĜƋ±�ƚĹ±�ĹƚŅƴ±�Ĝĵĵ±-

čĜĹå�ÏŅŅųÚĜĹ±Ƌ±�ÚåčĬĜ�ŸŞŅųƋåĬĬĜØ�ÏĘå�ŸƋ±�čų±Úƚ±ĬĵåĹƋå�ŸŅŸƋĜƋƚåĹÚŅ�ŧƚåĬĬ±�åŸĜŸƋåĹƋå�ĜĹ�ŧƚ±ĹƋŅ�ŸƚŞåų±Ƌ±�

ŅŞŞƚųå�ŞåųÏĘæ�±ĹÏŅų±�±�ĵ±ųÏĘĜŅ��ŅåĹåųčƼţ�X±�ŸƋåŸŸ±�Ĝĵĵ±čĜĹå�ÏŅŅųÚĜĹ±Ƌ±�ì�ŸƋ±Ƌ±�ÚåÏĬĜĹ±Ƌ±�±ĹÏĘå�Ÿƚ�

ĵ±ƋåųĜ±Ĭå�ĜŸƋĜƋƚǄĜŅĹ±Ĭå�ÏŅĵå�üŅĬÚåųØ�åŸŞŅŸĜƋŅųĜ�å�Ÿƚ�ƋƚƋƋĜ�čĬĜ�ŸƋųƚĵåĹƋĜ�ƚƋĜĬĜ�±ĬĬ±�ųåƋå�ÏŅĵĵåųÏĜ±Ĭåţ�eĬƋųåƋ-

Ƌ±ĹƋ±�±ƋƋåĹǄĜŅĹå�ì�ŸƋ±Ƌ±�ŞųåŸƋ±Ƌ±�±ĬĬ±�ŞųåŸåĹǄ±�ÚĜčĜƋ±Ĭå�ÚåĬĬű±ǄĜåĹÚ±×�ŅĬƋųå�±ĬĬű±ččĜŅųĹ±ĵåĹƋŅ�ÏŅŸƋ±ĹƋå�

ÚåĬ�ŸĜƋŅ�ĜŸƋĜƋƚǄĜŅĹ±ĬåØ�ì�ŸƋ±ƋŅ�ŅƋƋĜĵĜǄǄ±ƋŅ�ĜĬ�ŞŅŸĜǄĜŅĹ±ĵåĹƋŅ�ÚåčĬĜ�ŸŞŅųƋåĬĬĜ�ŸƚĬĬ±�ŞĜ±ƋƋ±üŅųĵ±�čŅŅčĬå�ĵƼ-

ÆƚŸĜĹåŸŸ�ŠåØ�ÚĜ�ÏŅĹŸåčƚåĹǄ±Ø�čŅŅčĬå�ĵ±ŞŸš�åÚ�ì�ŸƋ±Ƌ±�ÚåĀĹĜƋ±�ƚĹ±�ŞŅĬĜÏƼ�ÚĜ�čåŸƋĜŅĹå�ÚåĜ�ÏŅĵĵåĹƋĜ�ĜĹ�

ųåƋå�Ņ�ĹåĜ�Ï±Ĺ±ĬĜ�ŸŅÏĜ±Ĭţ�cåĬĬŅ�ŸƋåŸŸŅ�ƋåĵŞŅ�ì�ŸƋ±Ƌ±�Ĭ±ĹÏĜ±Ƌ±�±ĹÏĘå�Ĭ±�ĹƚŅƴ±�ƴåųŸĜŅĹå�ÚåĬĬűeŞŞ�aƼ�ĜĹåų-

č±Ÿ�±ƋƋų±ƴåųŸŅ�ƚĹ±�Ï±ĵŞ±čĹ±�ÚĜčĜƋ±Ĭå�Šü±ÏåÆŅŅĩxĜĹŸƋ±čų±ĵ�å�čŅŅčĬå�ÚĜŸŞĬ±Ƽšţ

FĬ� ŸƚŞŞŅųƋŅ�±ĬĬ±� ųåƋå�ÏŅĵĵåųÏĜ±Ĭå�ŸĜ�ì�ÏŅĹÏųåƋĜǄǄ±ƋŅ�ĹåĬĬ±� ųå±ĬĜǄǄ±ǄĜŅĹå�ÚĜ�Ï±ĵŞ±čĹå�ŮŅĹ�å�Ņý� ĬĜĹåŰØ�

ƴŅĬƋå�±�ŞųŅĵƚŅƴåųå�ŅýåųƋåØ�ŸåųƴĜǄĜ�Ņ�ÏŅĹƴåĹǄĜŅĹĜţ��Ĺ±�ÚåĬĬå�ŞųĜĹÏĜŞ±ĬĜ�Ï±ĵŞ±čĹå�ÚåĬ�ƖǈƖŎØ�ŞųŅĵŅŸŸ±�

±ƋƋų±ƴåųŸŅ�ƚĹ�ĵĜƻ�ÚĜ�ŸƋųƚĵåĹƋĜ�ì�ŸƋ±Ƌ±�ŧƚåĬĬ±�±�ŸƚŞŞŅųƋŅ�ÚåĬĬűĜĹĜǄĜ±ƋĜƴ±�Ů�ĜĹåųč±Ÿ�ƋĜ�ųåč±Ĭ±�Ĭ±�ŸŞåŸ±�Ú±�

�ŅĹ±ÚŰ×�ÏŅĹÏųåƋĜǄǄ±Ƌå�±ƋƋų±ƴåųŸŅ�ĜĹŸåųǄĜŅĹĜ�ŸƚĬĬ±�ŸƋ±ĵŞ±�ĬŅÏ±Ĭå�å�ŅĹĬĜĹåØ�ƴŅĬ±ĹƋĜĹĜ�å�ĬŅÏ±ĹÚĜĹåØ�Ï±ĵŞ±-

gna social e spot radio. 

X±�Ï±ĵŞ±čĹ±�Ů�ĜŸŞ±ųĵĜ±�ÏŅĹ�ĬŅ�ŸÏŅĹƋŅ�ĜĹ�ü±ƋƋƚų±Ű�Ę±�ŞųŅĵŅŸŸŅ�Ĝ�ƴ±ĹƋ±ččĜ�ŅýåųƋĜ�Ú±��ĜĹåųč±Ÿ�čų±ǄĜå�±čĬĜ�

ĜĹÏåĹƋĜƴĜ�ŸƚčĬĜ�åÏŅěÆŅĹƚŸ�åÚ�ì�ŸƋ±Ƌ±�ÚåÏĬĜĹ±Ƌ±Ø�ŅĬƋųå�ÏĘå�Ÿƚ�ĵ±ƋåųĜ±Ĭå�Ï±ųƋ±ÏåŅ�å�ĵåÚĜ±ĹƋå�ĜĹŸåųǄĜŅĹĜ�

ŞƚÆÆĬĜÏĜƋ±ųĜå� Ÿƚ� ƋåŸƋ±Ƌå� ĬŅÏ±ĬĜØ� ±ĹÏĘå�±ƋƋų±ƴåųŸŅ�Ï±ĵŞ±čĹå�ÚĜčĜƋ±Ĭ� ŠŞŅŸƋ� ŸŞŅĹŸŅųĜǄǄ±ƋĜ� Ÿƚ� ü±ÏåÆŅŅĩx

ĜĹŸƋ±čų±ĵ�å�Ï±ĵŞ±čĹ±�čŅŅčĬå�ÚĜŸŞĬ±Ƽš�å�ĵåÚĜ±ĹƋå�ĜĹƴĜŅ�ÚĜ�ĹåƵŸĬåƋƋåųţ

�ŅƋ±ĬĵåĹƋå�ÚĜčĜƋ±Ĭå�ì�Ĭ±�Ï±ĵŞ±čĹ±�±�ŸƚŞŞŅųƋŅ�ÚåĬĬå�ŅýåųƋå�)±ŸƼØ�ĜĹ�ŧƚ±ĹƋŅ�ÚåÚĜÏ±Ƌå�åŸÏĬƚŸĜƴ±ĵåĹƋå�

±Ĝ�ÏĬĜåĹƋĜ�ÚåĬ�Ï±Ĺ±Ĭå�ƵåÆ×�ĬűåĵåųčåĹǄ±�Ÿ±ĹĜƋ±ųĜ±�Ę±�±ÏÏåĬåų±ƋŅ�ĜĬ�ŞųŅÏåŸŸŅ�ÚĜ�ÚĜčĜƋ±ĬĜǄǄ±ǄĜŅĹå�ÚåĜ�ŸåųƴĜǄĜ�

±Ĭ�ÏŅĹŸƚĵ±ƋŅųå�å�Ĺå�Ę±�Ï±ĵÆĜ±ƋŅ�Ĭå�±ÆĜƋƚÚĜĹĜ�ÚĜ�±ÏŧƚĜŸƋŅţ�X±�Ï±ĵŞ±čĹ±�)±ŸƼ�Ę±�ƴŅĬƚƋŅ� ĜĹƋåųÏåƋƋ±ųå�

ŧƚåŸƋ±�ƋĜŞŅĬŅčĜ±�ÚĜ�ÏŅĹŸƚĵ±ƋŅųå�Şåų�čƚĜÚ±ųĬŅ�±ĬĬ±�ŸŅƋƋŅŸÏųĜǄĜŅĹå�ÚåĬ�ÏŅĹƋų±ƋƋŅ�ÚĜųåƋƋ±ĵåĹƋå�ŅĹĬĜĹåţ

eĬƋųå�ÏŅĹƴåĹǄĜŅĹĜ�Ņ�Ş±ųƋĹåųŸĘĜŞØ�ŧƚ±ĬĜ�Şåų�åŸåĵŞĜŅ�ŧƚåĬĬå�ÏŅĹ�eÏĜ�aŅÚåĹ±Ø�eŸÏŅĵ�8ŅųĬġØ�eþÚ±�ŸŅĹŅ�

ŸƋ±Ƌå�ƴåĜÏŅĬ±Ƌå�±ƋƋų±ƴåųŸŅ�ĵ±ƋåųĜ±ĬĜ�ŞųŅĵŅǄĜŅĹ±ĬĜ�ÚåÚĜÏ±ƋĜØ�±�ÚĜŸŞŅŸĜǄĜŅĹå�ÚåĬĬ±�üŅųǄ±�ƴåĹÚĜƋ±Ø�å�ÏŅĹ�ƚĹ±�

ƴĜŸĜÆĜĬĜƋº�čåĹåų±ĬĜǄǄ±Ƌ±�ŸƚĜ�Ï±Ĺ±ĬĜ�ŸŅÏĜ±Ĭ�±ǄĜåĹÚ±ĬĜţ

Vendita impianti energetici

XŅ�ŸƴĜĬƚŞŞŅ�ÚåĬĬ±�ųåƋå�ƴåĹÚĜƋ±�å�Ĭå�ĹƚŅƴå�Ş±ųƋĹåųŸĘĜŞ�ÏŅĹ�ųå±ĬƋº�ƋåųųĜƋŅųĜ±ĬĜ�Ę±ĹĹŅ�ÏŅĹŸåĹƋĜƋŅ�ÚĜ�±ƚĵåĹ-

Ƌ±ųå�ŸåĹŸĜÆĜĬĵåĹƋå�Ĭ±�ƴåĹÚĜƋ±�ÚĜ�ŞųŅÚŅƋƋĜ�ÚĜ�åþÏĜåĹǄ±�åĹåųčåƋĜÏ±�ĜĹ�±ĵÆĜƋŅ�ÚŅĵåŸƋĜÏŅ�å�ÚåĬĬ±�ŞĜÏÏŅĬ±�

ĜĹÚƚŸƋųĜ±Ø� ±ĵŞĬĜ±ĹÚŅ�å�ĵĜčĬĜŅų±ĹÚŅ� Ĭ±�č±ĵĵ±�ÚåĜ� ŸåųƴĜǄĜ� ŅýåųƋĜ� åÚ� ĜĹƋåųÏåƋƋ±ĹÚŅ�ÏŅŸġØ� Ĭ±� ÏųåŸÏåĹƋå�

ĹåÏåŸŸĜƋº�ÚĜ�åþÏĜåĹǄ±�åĹåųčåƋĜÏ±ţ

aåÚĜ±ĹƋå�ĜĬ�ĵåÏÏ±ĹĜŸĵŅ�ÚåĬĬ±�ŮÏåŸŸĜŅĹå�ÚåĬ�ÏųåÚĜƋŅŰ�å�ĬŅ�ŮŸÏŅĹƋŅ�ĜĹ�ü±ƋƋƚų±Ű�ŸƚčĬĜ�ĜĹƋåųƴåĹƋĜ�ĜĹÏåĹƋĜƴ±ƋĜ�

ÏŅĹ� Ĭű)ÏŅ�ŅĹƚŸØ� ĜĬ��ĬĜåĹƋå�Úåƴå�ÏŅųųĜŸŞŅĹÚåųå�åŸÏĬƚŸĜƴ±ĵåĹƋå� Ĭ±�ŧƚŅƋ±�Ş±ųƋå�åÏÏåÚåĹƋå� ĬűĜĹÏåĹƋĜƴŅţ�

}ƚåŸƋ±�ĵŅÚ±ĬĜƋº�Ę±�ÏŅĹŸåĹƋĜƋŅ�ÚĜ�ĜĹÏųåĵåĹƋ±ųå�ĜĬ�ĹƚĵåųŅ�å�Ĭ±�ƋĜŞŅĬŅčĜ±�ÚĜ�ĜĹƋåųƴåĹƋĜØ�ÚĜĵŅŸƋų±ĹÚŅ�Ĭ±�

ÆŅĹƋº�ÚåĬĬ±�ŸƋų±ƋåčĜ±�ĜĹƋų±ŞųåŸ±�Ú±ĬĬ±�ŸŅÏĜåƋºØ�ĜĹ�±ÆÆĜĹ±ĵåĹƋŅ�±ĬĬ±�ŸŅƋƋŅŸÏųĜǄĜŅĹå�ÚĜ�ÏŅĹƋų±ƋƋĜ�ÚĜ�üŅųĹĜ-
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Ƌƚų±�č±Ÿ�åÚ�åĹåųčĜ±�ŸƚĬ�ĬĜÆåųŅ�ĵåųÏ±ƋŅţ�aŅĬƋŅ�ĜĵŞåčĹŅ�ì�ŸƋ±ƋŅ�ÚåÚĜÏ±ƋŅ�±ĬĬŅ�ŸƴĜĬƚŞŞŅ�ÚåĬĬå�ŅýåųƋå�ÚĜ�

ŧƚåŸƋĜ�ŞųŅÚŅƋƋĜ�ŸƚĬĬ±�ÏĬĜåĹƋåĬ±�åƻě�ŅåĹåųčƼ�ÏĘå�Ú±�ŅččĜ�ƋųŅƴ±�ƚĹ�üŅųĹĜƋŅųå�ĜĹ�čų±ÚŅ�ÚĜ�ŅýųĜųå�ŸŅĬƚǄĜŅĹĜ�

Şåų�ĜĬ�ųĜŸŞ±ųĵĜŅ�åĹåųčåƋĜÏŅţ�FĬ�ųĜŸÏŅĹƋųŅ�ì�ŸƋ±ƋŅ�ÏŅĬƋŅ�ŞŅŸĜƋĜƴ±ĵåĹƋå�ÏŅĹ�ĹƚĵåųĜ�ĜĹ�±ƚĵåĹƋŅ�ĹåĬ�ƋųåĹÚ�

ÏŅĵŞĬåŸŸĜƴŅţ��

�ƚĬĬå�Æ±Ÿå�ÚåĬĬűåŸŞåųĜåĹǄ±�ĵ±Ƌƚų±Ƌ±�ŸƚĜ��ŅĹƚŸ�8ĜŸÏ±ĬĜØ�čĜº�Ú±ĬĬű±ĹĹŅ�ŸÏŅųŸŅ�Ĭ±�ŸƋųƚƋƋƚų±�Ę±�ÏŅĹÏåĹƋų±ƋŅ�

ĜĹƴåŸƋĜĵåĹƋĜ�ĹåĬĬŅ�ŸƋƚÚĜŅ�ÚåĬĬ±�ĹŅųĵ±ƋĜƴ±�å� ĬåčĜŸĬ±ƋĜƴ±�ÚåĬ�ĹƚŅƴŅ� ĜĹÏåĹƋĜƴŅ��ƚŞåų�ŅĹƚŸ�ŎŎǈŢØ�ÏŅĹ�Ĭ±�

ŧƚ±Ĭå� Ĭ±� ŸŅÏĜåƋº�ŸĜ�ŞųŅŞŅĹå�ŧƚ±Ĭå�ƚĹĜÏŅ� ųåüåųåĹƋå�Şåų� ĬűåŸåÏƚǄĜŅĹå�ÚåĬĬå�ŅŞåųå�å� Ĭű±ÏŧƚĜŸĜǄĜŅĹå�ÚåĬ�

ÏųåÚĜƋŅ�ĵ±Ƌƚų±ƋŅØ�ĜĹ�ŸĜĹåųčĜ±�ÏŅĹ�±ĬƋųå�ŸŅÏĜåƋº�ÚåĬ�:ųƚŞŞŅ�eFae:ţ�cåĬ�ÏŅųŸŅ�ÚåĬĬűåŸåųÏĜǄĜŅ�ƖǈƖŎ�ŸŅĹŅ�

ŸƋ±ƋĜ�±ƴƴĜ±ƋĜ�Ĝ�Ï±ĹƋĜåųĜ�ĜĹ�ųåĬ±ǄĜŅĹå�±Ĝ�ÏŅĹƋų±ƋƋĜ�ŸŅƋƋŅŸÏųĜƋƋĜ�ĹåĬ�ŸåÏŅĹÚŅ�ŸåĵåŸƋųå�ƖǈƖǈ�å�ŸŅĹŅ�ŸƋ±Ƌå�ŞŅŸƋå�

Ĭå�Æ±ŸĜ�Şåų�Ĭ±�ÏŅĹƋų±ƋƋƚ±ĬĜǄǄ±ǄĜŅĹå�ÚĜ�ĹƚŅƴĜ�ĜĹƋåųƴåĹƋĜ�Şåų�ĜĬ�ƖǈƖƖ�å�ĜĬ�ƖǈƖƐţ�FĬ�ÏŅĹƋĜĹƚŅ�ĵƚƋ±ĵåĹƋŅ�ÚåĬĬ±�

ĬåčĜŸĬ±ǄĜŅĹåØ�Ĭ±�ÏŅĹƋåĹƚƋ±�ŞųŅųŅč±�ÏŅĹÏåŸŸ±�ųĜŸŞåƋƋŅ�±ĬĬå�±ŸŞåƋƋ±ƋĜƴåØ�Ĭű±ƚĵåĹƋŅ�ÚåĬ�ÏŅŸƋŅ�ÚåĜ�ĵ±ƋåųĜ±ĬĜ�

å� Ĝ� ųĜƋ±ųÚĜ�ÚåĬĬå�ÏŅĹŸåčĹå�Ę±ĹĹŅ�ų±ĬĬåĹƋ±ƋŅ� Ĭå�ŅŞŞŅųƋƚĹĜƋº�Şåų� ĜĬ�ƖǈƖŎ�ĵ±�ŸĜ�ŞųŅŸŞåƋƋ±ĹŅØ�Şåų� ĜĬ�ƖǈƖƖØ�

ĹƚĵåųĜ�ĜĹ�ĬĜĹå±�ÏŅĹ�Ĭå�±ƋƋåŸåţ

5VSHY^MSRI�IRIVKME

cåĬ�ÏŅųŸŅ�ÚåĬĬűåŸåųÏĜǄĜŅ�ŸŅĹŅ�ųĜĵ±ŸƋĜ�±ƋƋĜƴĜ�Ĝ�ÏŅĹƋų±ƋƋĜ�ųåĬ±ƋĜƴĜ�±ĬĬ±�ÏŅčåĹåų±ǄĜŅĹå�ĜĹÚƚŸƋųĜ±Ĭå�Š�ŅĹüåųų±ųŅš�

åÚ�±ĬĬűĜĵŞĜ±ĹƋŅ�ÚåĬĬ±�ŸåÚå�ÚĜ�eFae:�å�ĹåĬ�ÏŅĹƋåĵŞŅ�ŸŅĹŅ�ŸƋ±ƋĜ�ŞŅųƋ±ƋĜ�±�ÏŅĵŞĜĵåĹƋŅ�ĹƚŅƴĜ�ĜĵŞĜ±ĹƋĜ�

ÚĜ�ŞųŅÚƚǄĜŅĹå�üŅƋŅƴŅĬƋ±ĜÏ±�å�ÚĜ�åþÏĜåĹƋ±ĵåĹƋŅ�X)%ţ�FĹ�±ĵÆĜƋŅ�ĜĹÚƚŸƋųĜ±Ĭå�ŸĜ�ì�ŞŅƋƚƋ±�±ŞŞųåǄǄ±ųå�ƚĹ±�

ųĜŞųåŸ±�ÚåĬĬå�±ƋƋĜƴĜƋº�ÏŅĵĵåųÏĜ±ĬĜ�±ƋƋų±ƴåųŸŅ�ŞųŅŞŅŸƋå�ÚĜ�ĜĹƋåųƴåĹƋĜØ�±ĹÏĘå�ĜĹ�ųåĬ±ǄĜŅĹå�±Ĭ�ÏŅĹƋåŸƋŅ�åĹåų-

čåƋĜÏŅØ�ĜĹÏųåĵåĹƋ±ĹÚŅ�ĬűĜĹƋåųåŸŸå�ÚåĬ�ŸåƋƋŅųå�ĜĹÚƚŸƋųĜ±Ĭå�ĹåĬ�ĵĜĹĜĵĜǄǄ±ųå�Ĝ�ŞųåĬĜåƴĜ�åĹåųčåƋĜÏĜţ

8MXSPM�HM�IǽGMIR^E�IRIVKIXMGE

cåĬ�ÏŅųŸŅ�ÚåĬĬűåŸåųÏĜǄĜŅ�ì�ŞųŅŸåčƚĜƋ±�Ĭű±ƋƋĜƴĜƋº�ÚĜ�)��kţ�FĬ�ĵåųÏ±ƋŅ�ÚåĜ�ƋĜƋŅĬĜ�ÚĜ�åþÏĜåĹǄ±�åĹåųčåƋĜÏ±�Ę±�

ƴĜŸƋŅ�ĵ±ĹƋåĹåųå�ÏŅŸƋ±ĹƋå�ĜĬ�ŞųåǄǄŅ�ÚåĬ��ŅĹƋųĜÆƚƋŅ�Ƌ±ųĜý±ųĜŅ�ÚĜĵĜĹƚåĹÚŅ�Ĭ±�ƴŅĬ±ƋĜĬĜƋº�ŸƚĬ�ĵåųÏ±ƋŅ�å�ŞŅų-

Ƌ±ĹÚŅ�±�ƚĹ±�ŸƋ±ÆĜĬĜǄǄ±ǄĜŅĹå�ÚåĜ�ŞųåǄǄĜ�ĹåĬ�ų±Ĺčå�ƖĉǈěƖƅǈ�åƚųŅţ�FĬ�Ï±ĬŅ�ÚåĬ�ŞųåǄǄŅ�ÚåĜ�ƋĜƋŅĬĜ�Ę±�ŞŅųƋ±ƋŅ�±Ú�

ƚĹ±�ųĜÚƚǄĜŅĹå�ÚåĜ�ųĜÏ±ƴĜ�ĵ±�±Ĭ�ÏŅĹƋåĵŞŅ�±Ú�ƚĹ±�ųĜÚƚǄĜŅĹå�ŞųŅŞŅųǄĜŅĹ±Ĭå�ÚåĜ�ÏŅŸƋĜţ

FĵŞŅųƋ±ĹƋĜ� ±ččĜŅųĹ±ĵåĹƋĜ� ±ųųĜƴ±ĹŅ�Ú±ĬĬå�±ŸŸŅÏĜ±ǄĜŅĹĜ�ÚĜ� ŸåƋƋŅųå� ĜĹ�ÏƚĜ��ĜĹåųč±Ÿ�ì�Ş±ųƋå�±ƋƋĜƴ±Ø� ĜĹ�ÏƚĜ�

Ƌų±ŞåĬ±�ƚĹ�Ï±ƚƋŅ�ŅƋƋĜĵĜŸĵŅ�ŸƚĬ�ÆƚŅĹ�åŸĜƋŅ�ÚĜ�±ĬÏƚĹå�ƋĜŞŅĬŅčĜå�ÚĜ�ųĜÏŅųŸĜ�±ĹÏŅų±�ŞåĹÚåĹƋĜţ��Ĝ�ì�ŞųŅÏåÚƚƋŅ�

ÏŅĵƚĹŧƚå�±Ĭ�ĵ±ĹƋåĹĜĵåĹƋŅ�ÚåčĬĜ�±ÏÏ±ĹƋŅĹ±ĵåĹƋĜ�ŞųƚÚåĹǄĜ±ĬĜØ�čĜº�ŸƋ±ĹǄĜ±ƋĜØ�ĜĹ�±ƋƋåŸ±�ÚĜ�ƚĹ�±ƚŸŞĜÏ±ƋŅ�å�

ÚåĀĹĜƋĜƴŅ�åŞĜĬŅčŅţ�X±�ųåĹÚĜÏŅĹƋ±ǄĜŅĹå�ÚĜ�ĹƚŅƴĜ�ƋĜƋŅĬĜ�ì�ŞųåŸŸŅÏĘæ�ŞŅÏŅ�ŸĜčĹĜĀÏ±ƋĜƴ±Ø�ųåŸƋ±ĹÚŅ�ĜĹ�åŸŸåųå�

ŧƚåĬĬĜ�čåĹåų±ƋĜ�Ú±�ĜĹƋåųƴåĹƋĜ�ÚåčĬĜ�±ĹĹĜ�ŸÏŅųŸĜØ�Ņųĵ±Ĝ�čĜƚĹƋĜ�±ĬĬ±�Ĺ±Ƌƚų±Ĭå�ŸÏ±ÚåĹǄ±ţ

Enne Energia

X±�ŸŅÏĜåƋº�)ĹĹå�)ĹåųčĜ±��ųĬØ�ÏŅĹƋųŅĬĬ±Ƌ±�±Ĭ�ŎǈǈŢ�Ú±��ĜĹåųč±Ÿ��Ş±Ø�ÏĘĜƚÚå�ĬűåŸåųÏĜǄĜŅ�ÏŅĹ�ƚĹ�ƚƋĜĬå�ÚĜ�åƚųŅ�

132.681.

FĬ�ƴ±ĬŅųå�ÚåĬĬ±�ŞųŅÚƚǄĜŅĹåØ�Ş±ųĜ�±Ú�åƚųŅ�ƅţíƐƐţǈŎĂØ�ì�ĜĹÏųåĵåĹƋ±ƋŅ�ÚĜ�åƚųŅ�ƖţĉĉƐţĉƖƐ�ųĜŸŞåƋƋŅ�±ĬĬűåŸåųÏĜǄĜŅ�

2020.

FĬ�ÏŅĹƋåŸƋŅ�ŸŅÏĜŅěåÏŅĹŅĵĜÏŅ�ĜĹ�ÏƚĜ�ŸĜ�ŸŅĹŅ�ƋųŅƴ±Ƌå�±Ú�ŅŞåų±ųå�Ĭå�±ǄĜåĹÚå�ÚåĬĬűĜĹƋåų±�Ĺ±ǄĜŅĹå�ĹåĬ�ÏŅųŸŅ�

ÚåĬĬűåŸåųÏĜǄĜŅ�ĜĹ�åŸ±ĵå�ì�ŸƋ±ƋŅ�Ï±ų±ƋƋåųĜǄǄ±ƋŅ�Ú±ĬĬå�ÏŅĹŸåčƚåĹǄå�ÚåųĜƴ±ĹƋĜ�Ú±ĬĬ±�ÚĜýƚŸĜŅĹå�ÚåĬ��ŅƴĜÚěŎĿţ�
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FĬ�ƖǈƖŎ�ŸĜ�ì�ÏŅĹƋų±ÚÚĜŸƋĜĹƋŅ� ĜĹ�Ş±ųƋĜÏŅĬ±ųå�ĹåĬĬ±�ŞųŅŸåÏƚǄĜŅĹå�ÚåĬĬű±ŞŞĬĜÏ±ǄĜŅĹå�ÚåĬĬ±�ĹŅųĵ±�ÚĜ� Ĭåččå�

ÏĘå�ŞųåƴåÚåƴ±�Ĭ±�Ïųå±ǄĜŅĹå�ÚĜ�ǄŅĹå�ŞĜƠ�Ņ�ĵåĹŅ�ƴ±ŸƋåØ�ÏŅĜĹÏĜÚåĹƋĜ�ÏŅĹ�ÚåƋåųĵĜĹ±ƋĜ�ÏŅĹĀĹĜ�ƋåųųĜƋŅųĜ±ĬĜØ�

ÏŅĵƚĹ±ĬĜ�Ņ�ųåčĜŅĹ±ĬĜØ�ĹåĬĬå�ŧƚ±ĬĜØ�±�ŸåÏŅĹÚ±�ÚåĬĬűĜĹÏĜÚåĹǄ±�ÚåĬ�ƴĜųƚŸØ�åų±�ŞĜƠ�Ņ�ĵåĹŅ�ŞŅŸŸĜÆĜĬå�ÏĜųÏŅĬ±ųå�

åÚ�åŸåųÏĜƋ±ųå�Ĭ±�ŞųŅŞųĜ±�±ƋƋĜƴĜƋº�Ĭ±ƴŅų±ƋĜƴ±Ø�å�Ĭ±�üŅųĹĜƋƚų±�ÚåĜ�ƴ±ÏÏĜĹĜ�±�ƋƚƋƋå�Ĭå�Ï±ƋåčŅųĜå�ÚĜ�Ĭ±ƴŅų±ƋŅųĜ�å�

cittadini. 

XűåŸåųÏĜǄĜŅ�ĜĹ�åŸ±ĵå�ì�ŸƋ±ƋŅ�ĜĹŅĬƋųå�Ï±ų±ƋƋåųĜǄǄ±ƋŅØ�±�Ş±ųƋĜųå�Ú±ĬĬ±�ŸåÏŅĹÚ±�ĵåƋº�ÚåĬĬű±ĹĹŅ�å�ÏŅĹ�Ş±ųƋĜ-

ÏŅĬ±ųå�åƴĜÚåĹǄ±�ĹåĬ�ŧƚ±ųƋŅ�ƋųĜĵåŸƋųåØ�Ú±�ƚĹ�ÏŅŸƋ±ĹƋå�±ƚĵåĹƋŅ�ÚåĜ�ŞųåǄǄĜ�ÚĜ�±ŞŞųŅƴƴĜčĜŅĹ±ĵåĹƋŅ�ÚåĬĬå�

ĵ±ƋåųĜå�ŞųĜĵå�č±Ÿ�åÚ�åĹåųčĜ±�åĬåƋƋųĜÏ±ţ�}ƚåŸƋŅ�üåĹŅĵåĹŅ�Ę±�ÚåƋåųĵĜĹ±ƋŅ�ƚĹ�ĜĵŞŅųƋ±ĹƋå�ų±ĬĬåĹƋ±ĵåĹ-

ƋŅ�ĹåĬĬű±ÏŧƚĜŸĜǄĜŅĹå�ÚĜ�ĹƚŅƴĜ�ÏĬĜåĹƋĜ� ŠĿţƅƀƀ�ÏŅĹƋų±ƋƋĜ�±ƋƋĜƴĜ�±�ÚĜÏåĵÆųå�ƖǈƖŎ�ÏŅĹƋųŅ�ŎǈţĉĂŎ�ÚĜ�ÚĜÏåĵÆųå�

ƖǈƖǈš�ĜĵŞ±ƋƋ±ĹÚŅ�ÏŅĹŸĜÚåųåƴŅĬĵåĹƋå�ŸƚĬĬ±�čåŸƋĜŅĹå�ŅųÚĜĹ±ųĜ±ţ

�ƚƋƋ±ƴĜ±Ø�ĹåĬĬűƚĬƋĜĵŅ�ƋųĜĵåŸƋųå�ÚåĬĬű±ĹĹŅØ�)ĹĹå�)ĹåųčĜ±��ųĬ�Ę±�±ÚŅƋƋ±ƋŅ�ƚĹ±�ÚĜƴåųŸ±�ĵŅÚ±ĬĜƋº�ÚĜ�±ŞŞųŅƴ-

ƴĜčĜŅĹ±ĵåĹƋŅ�ÚåĬĬ±�ĵ±ƋåųĜ±�ŞųĜĵ±�č±Ÿ�ÏĘå�Ę±�ÏŅĹŸåĹƋĜƋŅ�ÚĜ� ĜĹÏųåĵåĹƋ±ųå� Ĭ±�ŞųŅŞųĜ±�ĵ±ųčĜĹ±ĬĜƋºţ�X±�

ŸŅÏĜåƋº�ŸĜ�ì�ĜĹü±ƋƋĜ�±ÏÏųåÚĜƋ±Ƌ±�ÏŅĵå��ƋåĹƋå�ÚåĬĬ±�%ĜŸƋųĜÆƚǄĜŅĹåØ�ĜĹ�čų±ÚŅ�ŞåųÏĜŋ�ÚĜ�ĜĹƋåųü±ÏÏĜ±ųŸĜ�ÏŅĹ�Ĝ�

ÚĜŸƋųĜÆƚƋŅųĜ�ĬŅÏ±ĬĜ�ÚåĬ�č±Ÿ�å�ÚĜ�±ÏŧƚĜŸƋ±ųå�ÚĜųåƋƋ±ĵåĹƋå�Ú±�üŅųĹĜƋŅųĜ�čųŅŸŸĜŸƋĜØ�åƴĜƋ±ĹÚŅ�ÏŅŸġ�ĬűĜĹƋåųĵåÚĜ±-

ǄĜŅĹå�ÚĜ�ŸŅččåƋƋĜ�ƋåųǄĜ�å�ÏŅĹƋåĹåĹÚŅ�ÏŅĹŸåčƚåĹƋåĵåĹƋå�Ĝ�ŞųŅŞųĜ�ÏŅŸƋĜţ

FĬ�ŞųŅÏåŸŸŅ�ÚĜ�ŅƋƋĜĵĜǄǄ±ǄĜŅĹå�ÚåĬĬű±ŞŞųŅƴƴĜčĜŅĹ±ĵåĹƋŅ�ŸĜ�ì�åŸƋåŸŅ�±ĹÏĘå�±ĬĬű±ÏŧƚĜŸƋŅ�ÚåĬĬűåĹåųčĜ±�åĬåƋ-

ƋųĜÏ±Ø�±�Ş±ųƋĜųå�Ú±Ĭ�ǈŎ�čåĹĹ±ĜŅ�ƖǈƖƖØ�ĵåÚĜ±ĹƋå�Ĭű±ÏŧƚĜŸƋŅ�ÚåĬĬ±�ĵ±ƋåųĜ±�ŞųĜĵ±�ÚĜųåƋƋ±ĵåĹƋå�Ú±ĬĬ±�ÏŅĹ-

trollante Sinergas Spa.

}ƚåŸƋ±�ÚĜƴåųŸ±�ÏŅĹĀčƚų±ǄĜŅĹå�ÚĜ�±ÏŧƚĜŸƋŅ�ŞåųĵåƋƋåųº�±ĬĬ±�ŸŅÏĜåƋº�ÚĜ�ŞųŅŞŅųųå�±ĬĬ±�ÏĬĜåĹƋåĬ±�ÚĜčĜƋ±Ĭå�

ĹƚŅƴå�ŅýåųƋå�ĜĹÏåĹƋų±Ƌå�Ÿƚ�ŸåųƴĜǄĜ�ĜĹĹŅƴ±ƋĜƴĜØ�Ƌų±�ÏƚĜ�±ĹÏĘå�Ĭ±�ƴåĹÚĜƋ±�ÚĜ�ŞųŅÚŅƋƋĜ�ÚĜ�åþÏĜåĹǄ±�åĹåųčåƋĜÏ±ţ

{ƚųƋųŅŞŞŅ�ĜĹ�ŧƚåŸƋĜ�ŞųĜĵĜ�ĵåŸĜ�ÚåĬ�ƖǈƖƖ�ÚŅÆÆĜ±ĵŅ�ųåčĜŸƋų±ųå�Ĭű±ƴƴĜŅ�ÚåĬ�ÏŅĹāĜƋƋŅ�Ƌų±��ƚŸŸĜ±�å��Ïų±ĜĹ±�

ÏŅĹ�Ĭű±ÏƚĜųŸĜ�ÚåĬĬ±�ƋåĹŸĜŅĹå�±�ĬĜƴåĬĬŅ�ĜĹƋåųĹ±ǄĜŅĹ±Ĭåţ

F�ĵåųÏ±ƋĜ�åĹåųčåƋĜÏĜØ�čĜº�ŸƋųåŸŸ±ƋĜ�Ú±čĬĜ�±ƚĵåĹƋĜ�ÚåĬĬűƚĬƋĜĵŅ�ƋųĜĵåŸƋųå�ƖǈƖŎØ�Ę±ĹĹŅ�ƚĬƋåųĜŅųĵåĹƋå�ųĜŸåĹ-

ƋĜƋŅ�ÚåĬĬűĜĹÏåųƋåǄǄ±�ÏĘå�ŸĜ�ì�ƴåĹƚƋ±�±�Ïųå±ųå�ĜĹ�ŧƚåŸƋĜ�ĵåŸĜØ�ĜĹ�Ş±ųƋĜÏŅĬ±ųå�ĜĹ�ųåĬ±ǄĜŅĹå�±ĬĬ±�č±ų±ĹǄĜ±�ÚĜ�

ÏŅĹƋĜĹƚĜƋº�ÚåčĬĜ�±ŞŞųŅƴƴĜčĜŅĹ±ĵåĹƋĜ�č±Ÿ�±ƋƋų±ƴåųŸŅ�Ĝ�Ï±Ĺ±ĬĜ�ŞųŅƴåĹĜåĹƋĜ�Ú±ĬĬű)ŸƋ�)ƚųŅŞ±ţ

)ĹĹå�)ĹåųčĜ±Ø�Şåų�ĜĬ�Ƌų±ĵĜƋå�ÚåĬĬűeųå±�aåųÏ±ƋŅ�å�eŞŞųŅƴƴĜčĜŅĹ±ĵåĹƋŅ�:±Ÿ�¼�{ŅƵåų�ÚåĬĬ±�ÏŅĹƋųŅĬĬ±ĹƋå�

�ĜĹåųč±Ÿ��ŞeØ�ĵŅĹĜƋŅųåųº�Ĭű±ĹÚ±ĵåĹƋŅ�ÚåĜ�ŞųåǄǄĜ�ÚåĬĬűåĹåųčĜ±�ÏŅĹ�ĬűŅÆĜåƋƋĜƴŅ�ÚĜ�ÏŅčĬĜåųå�Ĭå�ĵĜčĬĜŅųĜ�ÏŅĹ-

ÚĜǄĜŅĹĜ�ÚĜ�üŅųĹĜƋƚų±�±�ÏŅŞåųƋƚų±�ÚåĜ�ü±ÆÆĜŸŅčĹĜ�ÚåĬ�ƖǈƖƖţ

Scenario energetico

Xű±ĹĹŅ�ĜĹ�åŸ±ĵå�ŸĜ�ì�±ŞåųƋŅ�ÏŅĹ�Ĭű±ƋƋåĹǄĜŅĹå�ÚåĬĬűĜĹƋåų±�ÏŅĵƚĹĜƋº�ĵŅĹÚĜ±Ĭå�ųĜƴŅĬƋ±�±�üųŅĹƋåččĜ±ųå�ĜĬ�Ÿå-

ÏŅĹÚŅ�±ĹĹŅ�ÚĜ�Ş±ĹÚåĵĜ±Ø�ÏĘå�ÏŅĵå�Ÿ±ŞŞĜ±ĵŅ�Ę±�ĵŅÚĜĀÏ±ƋŅ�ĜĬ�ƴŅĬƋŅ�ÚåĬĬűåÏŅĹŅĵĜ±�±�ĬĜƴåĬĬŅ�čĬŅÆ±ĬåØ�å�

ĜĹ�ĵŅÚŅ�ŸåĵĜěŞåųĵ±ĹåĹƋå�Ĭå�±ÆĜƋƚÚĜĹĜ�ÚĜ�ƴĜƋ±Ø�ÚĜ�ÏŅĹŸƚĵŅ�å�ÚĜ�ųĜŸŞ±ųĵĜŅ�ÚåĜ�ŸĜĹčŅĬĜ�ĜĹÚĜƴĜÚƚĜţ�XŅ�ŸƴĜĬƚŞ-

ŞŅ�ÚĜ�ĹƚŅƴĜ�ƴ±ÏÏĜĹĜ�ÏŅĹƋųŅ�ĜĬ��ŅƴĜÚěŎĿØ�ĜĹĜǄĜ±ƋŅ�ĹåĬ�ƖǈƖǈ�ĵ±�ÏŅĹÏųåƋĜǄǄ±ƋŅŸĜ�ĹåĬ�ÏŅųŸŅ�ÚåĬ�ƖǈƖŎØ�Ę±�ƋƚƋƋ±ƴĜ±�

ÏåųƋ±ĵåĹƋå� ų±ŞŞųåŸåĹƋ±ƋŅ�ƚĹ�åĬåĵåĹƋŅ�ÚĜ�ÚĜŸÏŅĹƋĜĹƚĜƋº�å�ƚĹ� ĜĵŞŅųƋ±ĹƋå�ŞƚĹƋŅ�ÚĜ�ŸƴŅĬƋ±�ĹåĬĬ±� ĬŅƋƋ±�

ÏŅĹƋųŅ�ĜĬ�ƴĜųƚŸţ�Xű±ƴƴĜŅ�ÚåĬĬå�ƴ±ÏÏĜĹ±ǄĜŅĹĜ�ĹŅĹ�Ę±�ÏŅĵƚĹŧƚå�ĜĵŞåÚĜƋŅ�ĬűĜĹƋųŅÚƚǄĜŅĹå�ÚĜ�ĹƚŅƴĜ�ĬŅÏĩÚŅƵĹØ�

ĜĹ�Ş±ųƋĜÏŅĬ±ųå�ĹåĜ�ĵåŸĜ�ÚĜ� üåÆÆų±ĜŅØ�ĵ±ųǄŅ�å�±ŞųĜĬåţ� FĬ� Ĭåč±ĵå� Ƌų±�ÏŅĹŸƚĵĜ�åĹåųčåƋĜÏĜ�åÚ�±ĹÚ±ĵåĹƋŅ�

ÚåĬĬ±�ÚĜýƚŸĜŅĹå�ÚåĬ�ƴĜųƚŸ�ŸƚĬ�ƋåųųĜƋŅųĜŅ�ŞųåŸåĹƋ±�ÏåųƋ±ĵåĹƋå�ƚĹ±�ÏŅųųåĬ±ǄĜŅĹå�ŞĜƚƋƋŅŸƋŅ�ĵ±ųÏ±Ƌ±Ø�åÚ�Ę±�

ų±ŞŞųåŸåĹƋ±ƋŅ�ƚĹŅ�ÚåĜ�ŞųĜĹÏĜŞ±ĬĜ�ÚųĜƴåų�ÚĜ�ŞųåǄǄŅ�ÚåĬĬå�ÏŅĵĵŅÚĜƋƼ�åĹåųčåƋĜÏĘå�Úƚų±ĹƋå�Ĭ±�ŞųĜĵ±�Ş±ųƋå�

ÚåĬĬű±ĹĹŅØ�ƚĹĜƋ±ĵåĹƋå�±ĬĬ±�ųĜŞųåŸ±�åÏŅĹŅĵĜÏ±�±�ĬĜƴåĬĬŅ�ĵŅĹÚĜ±Ĭåţ�

F� ŞųĜĵĜ� ƋųĜĵåŸƋųĜ�ÚåĬ� ƖǈƖŎ� ŸŅĹŅ� ŸƋ±ƋĜ�ÚƚĹŧƚå�Ï±ų±ƋƋåųĜǄǄ±ƋĜØ� ĜĹ� FƋ±ĬĜ±�å� ĜĹ�)ƚųŅŞ±Ø�Ú±�ƚĹ±� üŅųƋå� ųĜŞųåŸ±�

ÚåĬĬűåÏŅĹŅĵĜ±Ø�ÏĘå�Ę±�ų±ččĜƚĹƋŅ�ƚĹ�Ƌ±ŸŸŅ�ÚĜ�ÏųåŸÏĜƋ±�ÚåĬ�{FX�Ş±ųĜ�±Ĭ�ƐØĉŢ�Ÿƚ�Æ±Ÿå�±ĹĹƚ±Ĭå�åÚ�ƚĹ�Ƌ±ŸŸŅ�

ÚĜ�ĜĹā±ǄĜŅĹå�ÏĘå�ĜĹ�FƋ±ĬĜ±�Ę±�ƋŅÏÏ±ƋŅ�ƚĹ�ĹƚŅƴŅ�ĵ±ŸŸĜĵŅ�Ş±ųĜ�±Ĭ�ƖØĿŢţ�cåĬĬŅ�ŸƋåŸŸŅ�ŞåųĜŅÚŅØ�Ĝ�ųĜüåųĜĵåĹƋĜ�

ÚĜ�ŞųåǄǄŅ�ÚåĬĬå�ÏŅĵĵŅÚĜƋĜåŸ�±�ĬĜƴåĬĬŅ�čĬŅÆ±Ĭå�Ę±ĹĹŅ�ų±ččĜƚĹƋŅ�ĹƚŅƴĜ�ĵ±ŸŸĜĵĜ�ŸƋŅųĜÏĜØ�ÏŅĹ�ĵŅƋĜƴ±ǄĜŅĹĜ�
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ųĜÏŅĹÚƚÏĜÆĜĬĜ�ŸĜ±�±Ĝ�ĵåÏÏ±ĹĜŸĵĜ�ÚĜ�üŅųĵ±ǄĜŅĹå�ÚåĬĬ±�ÚŅĵ±ĹÚ±�ÏĘå�ÚåĬĬűŅýåųƋ±�ÚĜ�ĵ±ƋåųĜ±�ŞųĜĵ±ţ

�ƚĬ�üųŅĹƋå�ÚåĬĬ±�ÚŅĵ±ĹÚ±Ø�ĜĬ�ŞųŅƋų±ųŸĜ�ÚåĬĬ±�Ęå±ƋĜĹč�Ÿå±ŸŅĹ�ĀĹŅ�±�ĵ±ččĜŅ�Ę±�ÚåƋåųĵĜĹ±ƋŅ�ƚĹŅ�ŸƴƚŅƋ±-

ĵåĹƋŅ�ŞųŅčųåŸŸĜƴŅ�ÚåčĬĜ�ŸƋŅÏÏ±ččĜØ�ŞŅŸĜǄĜŅĹ±ƋĜŸĜ�±Ĝ�ĬĜƴåĬĬĜ�ŞĜƠ�Æ±ŸŸĜ�ÚåčĬĜ�ƚĬƋĜĵĜ�í�±ĹĹĜţ�X±ƋŅ�ŅýåųƋ±Ø�ŸĜ�ì�

ĜĹƴåÏå�±ŸŸĜŸƋĜƋŅ�±Ú�ƚĹ±�Ï±ųåĹǄ±�ÚĜ�č±Ÿ�ÚŅƴƚƋ±�±ĬĬ±�ųĜÚƚǄĜŅĹå�ÚåĬĬå�ĜĵŞŅųƋ±ǄĜŅĹĜ�ÚĜ�č±Ÿ�Ú±ĬĬ±��ƚŸŸĜ±Ø�Ÿåĵ-

Şųå�ŞĜƠ�ųĜƴŅĬƋ±�±Ĭ�ĵåųÏ±ƋŅ�±ŸĜ±ƋĜÏŅØ�±�ĵ±ĹƚƋåĹǄĜŅĹĜ�ŸƋų±ŅųÚĜĹ±ųĜå�ĹåĬ�a±ų�ÚåĬ�cŅųÚ�å�±�ŞųŅÆĬåĵĜ�Ĭåč±ƋĜ�

±ĬĬ±�ĬŅčĜŸƋĜÏ±�ĜĹƋåųĹ±ǄĜŅĹ±Ĭå�ŞŅŸƋ�ÏŅƴĜÚţ�XűĜĹŸĜåĵå�ÚĜ�ŧƚåŸƋĜ�ü±ƋƋŅųĜ�Ę±�ÏŅĹÚŅƋƋŅ�ŧƚĜĹÚĜ�ĜĹåƴĜƋ±ÆĜĬĵåĹƋå�ĜĬ�

ĵåųÏ±ƋŅ�ƴåųŸŅ�ĬűƚĹÚåųŸƚŞŞĬƼ�å�ƴåųŸŅ�ƚĹ�ĜĵŞŅųƋ±ĹƋå�ųĜ±ĬǄŅ�ÚåĜ�ŞųåǄǄĜţ

{åųƋ±ĹƋŅØ�Ÿå�ĹåĬ�ƖǈƖǈ�±ÆÆĜ±ĵŅ�±ŸŸĜŸƋĜƋŅ�±Ĭ�ÏųŅĬĬŅ�±Ĝ�ĵĜĹĜĵĜ�ŸƋŅųĜÏĜ�ÚåĜ�ŞųåǄǄĜ�±ĬĬűĜĹčųŅŸŸŅ�ÚåĬ�č±Ÿ�å�ÚåĬĬűå-

ĹåųčĜ±�åĬåƋƋųĜÏ±Ø�ÏŅĹ�ƚĹ�±ĬĬĜĹå±ĵåĹƋŅ�ÚåčĬĜ�ŸƋåŸŸĜ�±�ŧƚåĬĬĜ�ÚåčĬĜ�±ĬƋųĜ�Ş±åŸĜ�åƚųŅŞåĜØ�Ĝ�ŞųåǄǄĜ�ÚåĜ�ŞųĜĵĜ�ĹŅƴå�

ĵåŸĜ�ÚåĬ�ƖǈƖŎ�Ę±ĹĹŅ�ƴĜŸƋŅ�ƚĹ�ŞųŅčųåŸŸĜƴŅ�±ƚĵåĹƋŅ�ÚåĬ�ÏŅŸƋŅ�ÚåĜ�ƴåƋƋŅųĜ�åĹåųčåƋĜÏĜØ�ÏĘå�Ę±ĹĹŅ�ų±ččĜƚĹ-

ƋŅ�ĜĬ�ÏƚĬĵĜĹå�ĹåĬ�ĵåŸå�ÚĜ�ŸåƋƋåĵÆųåØ�ÏŅĹ�ƚĹ�ƴ±ĬŅųå�ĵåÚĜŅ�ÚåĬĬå�ŧƚŅƋ±ǄĜŅĹĜ�±Ĭ�{���Ş±ųĜ�±�ƅƖ�åƚųŅxa�ĘØ�

ĜĹ�ųĜ±ĬǄŅ�ÚåĬ�ƖŎĂŢ�ųĜŸŞåƋƋŅ�±ĬĬ±�ĵåÚĜ±�ÚĜ�ĜĹĜǄĜŅ�±ĹĹŅ�±�čåĹĹ±ĜŅţ�XűåĹåųčĜ±�åĬåƋƋųĜÏ±Ø�Ƌų±ĜĹ±Ƌ±�Ú±Ĝ�ŞųåǄǄĜ�ÚåĬ�

č±ŸØ�ÏĘå�Ĺå�ÏŅŸƋĜƋƚĜŸÏå�ĜĬ�ŞųĜĹÏĜŞ±Ĭå�ÚųĜƴåųØ�Ę±�ƴĜŸƋŅ�ƴ±ĬŅųĜ�ÚåĬ�{ųåǄǄŅ��ĹĜÏŅ�c±ǄĜŅĹ±Ĭå�Š{�cš�ĹåĬ�ĵåŸå�ÚĜ�

ŸåƋƋåĵÆųå�Ş±ųĜ�±Ú�ƚĹ±�ĵåÚĜ±�ÚĜ�ŎĂíØĂĿ�åƚųŅxa�ĘØ�ĜĹ�ųĜ±ĬǄŅ�ÚĜ�ŅĬƋųå�ĜĬ�ŎƅǈŢ�ųĜŸŞåƋƋŅ�±Ĝ�ƴ±ĬŅųĜ�ÚĜ�čåĹĹ±ĜŅţ

PREZZO DEL GAS AL PSV - 2021
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XűƚĬƋĜĵŅ�ƋųĜĵåŸƋųå�ÚåĬĬű±ĹĹŅ�Ę±�ĜĹƴåÏå�ÚĜ�ü±ƋƋŅ�ĵŅŸƋų±ƋŅ�ƚĹ�ĬĜƴåĬĬŅ�ÚĜ�ŞųåǄǄŅ�ÚåĬĬå�ÏŅĵĵŅÚĜƋĜåŸ�±Ĭ�ŧƚ±Ĭå�

ĹŅĹ�ŸĜ�åų±�ĵ±Ĝ�±ŸŸĜŸƋĜƋŅ�ĜĹ�ŞųåÏåÚåĹǄ±Ø�ÏŅŸƋĜƋƚåĹÚŅ�ÚĜ�ü±ƋƋŅ�ƚĹ�ĹƚŅƴŅ�ÆåĹÏĘĵ±ųĩ�å�ƚĹ�ĜĹƋåųŅ�ĹåƵ�ƵŅųĬÚţ��

�Ĺ�ÚĜÏåĵÆųå�ÏŅĹ�ƋåĵŞåų±Ƌƚųå�ĜĹüåųĜŅųĜ�±ĬĬ±�ĵåÚĜ±�ÚåĬ�ŞåųĜŅÚŅØ�ƚĹĜƋ±ĵåĹƋå�±Ĝ�ĵŅƋĜƴĜ�ŸŅŞų±�åŸŞŅŸƋĜØ�Ę±�

ü±ƋƋŅ�Ÿġ�ÏĘå�Ĭ±�ŞųŅÆĬåĵ±ƋĜÏ±�ÚåĬĬűåĹåųčƼ�ÏųƚĹÏĘ�±ÆÆĜ±�ŞųåŸŅ�ŸåĵŞųå�ŞĜƠ�üŅųĵ±�å�ĜĬ�Ƌåĵ±�ÚåĬĬ±�ĵ±ĹÏ±ĹǄ±�

ÚĜ�č±Ÿ�ŸĜ±�ÚĜƴåĹƚƋŅ�ŸåĵŞųå�ŞĜƠ�ŞųåŸŸ±ĹƋåØ�ÏŅĹ�čĬĜ�ŅŞåų±ƋŅųĜ�ÏĘå�Ę±ĹĹŅ�ÏŅĵĜĹÏĜ±ƋŅ�±�ÚƚÆĜƋ±ųå�ÚåĬ�ü±ƋƋŅ�

ÏĘå�ĬűŅýåųƋ±�±�ĬĜƴåĬĬŅ�åƚųŅŞåŅ�üŅŸŸå�ŸƚþÏĜåĹƋå�Şåų�ŞŅƋåų�ŸƚŞåų±ųå�ĬűĜĹƴåųĹŅţ��Ĺ±�ŸŞ±ĬĬ±Ƌ±�±ĬĬűĜĹƋåų±�ĀĬĜåų±�

ÚåĬĬű±ŞŞųŅƴƴĜčĜŅĹ±ĵåĹƋŅ�ì�ŸƋ±Ƌ±�ŞŅĜ�ĜĹāĜƋƋ±�Ú±Ĝ�ųĜƋ±ųÚĜ�ĹåĬĬ±�ĵåŸŸ±�ĜĹ�üƚĹǄĜŅĹå�ÚåĬ�č±ŸÚŅƋƋŅ�cŅųÚ��Ƌųå-

±ĵ�ƖØ�ĜĹ�čų±ÚŅ�ÚĜ�ÏŅĬĬåč±ųå��ƚŸŸĜ±�å�:åųĵ±ĹĜ±�±ƋƋų±ƴåųŸŅ�ĜĬ��±ĬƋĜÏŅØ�Ï±Ş±Ïå�ÚĜ�Ƌų±ŸŞŅųƋ±ųå�ĜĹ�)ƚųŅŞ±�ŅĬƋųå�

Ăǈ�ĵĜĬĜ±ųÚĜ�ÚĜ�ĵåƋųĜ�ÏƚÆĜ�±ĬĬű±ĹĹŅţ�XűƚĬƋĜĵŅ�ƋųĜĵåŸƋųå�ÚåĬĬű±ĹĹŅ�Ę±�ŧƚĜĹÚĜ�ÚåĀĹĜƋŅ�ĹƚŅƴĜ�ĬĜƴåĬĬĜ�ÚĜ�ŞųåǄǄŅ�

ĵ±Ĝ�ų±ččĜƚĹƋĜ�ŞųĜĵ±ţ�FĬ�č±Ÿ�ĜƋ±ĬĜ±ĹŅ�±Ĭ�{���Ę±�ŸƚŞåų±ƋŅ�čĬĜ�íǈ�åƚųŅxa�Ę�ĹåĜ�ĵåŸĜ�ÚĜ�ŅƋƋŅÆųå�å�ĹŅƴåĵÆųåØ�

Şåų�ŞŅĜ�Ÿ±ĬĜųå�ƚĬƋåųĜŅųĵåĹƋå�ĹåĬ�ĵåŸå�ÚĜ�ÚĜÏåĵÆųåØ�ƋŅÏÏ±ĹÚŅ�Ĭ±�ĵåÚĜ±�ÚĜ�ŎŎƖØíĿ�åƚųŅxa�Ę�å�ƚĹ�ƴ±ĬŅųå�

ĵ±ŸŸĜĵŅ�ÚĜ�ŅĬƋųå�ŎíĂ�åƚųŅxa�Ę�±Ĭ�{���å�ŎíŎ�åƚųŅxa�Ę�±Ĭ���8Ø�ŅƴƴåųŅ�ƚĹ�±ƚĵåĹƋŅ�ÚĜ�ŅĬƋųå�ĜĬ�ĉĂǈŢ�Ú±�

ĜĹĜǄĜŅ�±ĹĹŅ�å�ÚåĬĬűíĂǈŢ�Ƌų±�Ĭå�ŧƚŅƋ±ǄĜŅĹĜ�čĜŅųĹ±ĬĜåųå�ĵĜĹĜĵå�ÚĜ�üåÆÆų±ĜŅ�å�ĵ±ŸŸĜĵå�ÚĜ�ÚĜÏåĵÆųåţ

Xű±ĹĹŅ�ƖǈƖƖ�ŸĜ�ì�±ŞåųƋŅ�Ÿƚ�ĬĜƴåĬĬĜ�ÚĜ�ŞųåǄǄŅ�±ĹÏŅų±�ĵŅĬƋŅ�ŸŅŸƋåĹƚƋĜţ�eÚ�ƚĹ�üåÆÆų±ĜŅ�ÏŅĹ�ƋåĵŞåų±Ƌƚųå�±Ĭ�

ÚĜ�ŸŅƋƋŅ�ÚåĬĬ±�ĵåÚĜ±�ŸƋ±čĜŅĹ±ĬåØ�Ę±�ü±ƋƋŅ�Ú±�ÏŅĹƋų±ĬƋ±ųå�ĬűĜĹƴ±ŸĜŅĹå�ÚåĬĬ±��ƚŸŸĜ±�ĜĹ��Ïų±ĜĹ±Ø�ųĜŞŅųƋ±ĹÚŅ�

ĜĬ� Ƌåĵ±�ÚåĬĬ±� ŸĜÏƚųåǄǄ±�ÚåĬĬå� üŅųĹĜƋƚųå� å� ÚåĬĬűĜĹÚĜŞåĹÚåĹǄ±�ÚåĬĬű)ƚųŅŞ±�Ú±ĬĬ±� �ƚŸŸĜ±� ±čĬĜ� ŅĹŅųĜ� ÚåĬĬå�

cronache.

FĹ�ŧƚåŸƋŅ�ÏŅĹƋåŸƋŅ�ÚĜ�ĵåųÏ±ƋŅØ�Ĭ±�ŸÏåĬƋ±�ÚåĜ�Ş±ųƋĹåų�Şåų�Ĭű±ŞŞųŅƴƴĜčĜŅĹ±ĵåĹƋŅ�ÚĜ�ĵ±ƋåųĜ±�ŞųĜĵ±�č±Ÿ�åÚ�

åĹåųčĜ±�åĬåƋƋųĜÏ±Ø�ƚĹĜƋ±ĵåĹƋå�±Ú�ƚĹ±�±ƋƋåĹƋ±�ŞŅĬĜƋĜÏ±�ÚĜ�ÏŅŞåųƋƚų±�ÚåĬ�ųĜŸÏĘĜŅ�ŞųåǄǄŅØ�ÚĜƴåĹƋ±ĹŅ�±ĹÏŅų�

ŞĜƠ�ÚåƋåųĵĜĹ±ĹƋĜ�Şåų�č±ų±ĹƋĜųå�Ĭ±�ÏŅĹƋĜĹƚĜƋº�ÚåĬĬå�üŅųĹĜƋƚųå�ƴåųŸŅ�Ĝ�ŞųŅŞųĜ�ÏĬĜåĹƋĜ�ĀĹ±ĬĜţ

�ĜĹåųč±ŸØ�ĜĹ�ŧƚ±ĬĜƋº�ÚĜ��ƋåĹƋå�ÚåĬ��ĜĬ±ĹÏĜ±ĵåĹƋŅ�å�ÚåĬĬ±�%ĜŸƋųĜÆƚǄĜŅĹå�Şåų�ĜĬ�ÏŅĵŞ±ųƋŅ�č±Ÿ�å�ÚĜ��ƋåĹƋå�

ÚåĬ�%ĜŸŞ±ÏÏĜ±ĵåĹƋŅ�Şåų�ĜĬ�ÏŅĵŞ±ųƋŅ�åĬåƋƋųĜÏŅØ�ì�Ú±�ŸåĵŞųå�ĵŅĬƋŅ�±ƋƋåĹƋ±�±�ŧƚåŸƋå�Ƌåĵ±ƋĜÏĘå�å�ŅŞåų±�

ĹåĬ�ŞĜåĹŅ�ųĜŸŞåƋƋŅ�ÚåĜ�ÏųĜƋåųĜ�üŅĹÚ±ĵåĹƋ±ĬĜ�±ƋƋĜ�±�č±ų±ĹƋĜųå�Ĭ±�ŸĜÏƚųåǄǄ±�ÚåĬĬå�üŅųĹĜƋƚųåţ�eþ±ĹÏ±ƋĜ�Ú±�üŅųĹĜ-

ƋŅųĜxŞ±ųƋĹåų�ÚĜ�ŞųĜĵŅ�ĬĜƴåĬĬŅ�Ĺ±ǄĜŅĹ±Ĭå�åÚ�ĜĹƋåųĹ±ǄĜŅĹ±ĬåØ�Ĭ±�ŸŅÏĜåƋº�ĜĹ�ŧƚåŸƋűŅƋƋĜÏ±�Ę±�ÚåÏĜŸŅ�ÏŅĹ�Ĭű±ƴƴĜŅ�

ÚåĬĬűeĹĹŅ��åųĵĜÏŅ�ƖǈƖŎxƖǈƖƖ�ÚĜ�±ŞŞųŅƴƴĜčĜŅĹ±ųŸĜ�Şåų�Ĭ±�ĵ±ččĜŅų�Ş±ųƋå�ÚåĬ�ƴŅĬƚĵå�č±Ÿ�ĜĹ�ƴåĹÚĜƋ±�ÚĜųåƋ-

Ƌ±ĵåĹƋå�ŞųåŸŸŅ�Ĭå�Ï±ÆĜĹå��åţaĜØ�±ĹÚ±ĹÚŅ�ĜĹ�ƚĹ±�ÚĜųåǄĜŅĹå�ÚĜ�ųĜÚƚǄĜŅĹå�ÚåĬ�ųĜŸÏĘĜŅ�ÚĜ�ÆĜĬ±ĹÏĜ±ĵåĹƋŅ�ÚåĬ�

ŸĜŸƋåĵ±ţ�eƋƋų±ƴåųŸŅ�ŸÏųƚŞŅĬŅŸå�ŞŅĬĜƋĜÏĘå�ÚĜ�ĘåÚčĜĹčØ�ĜĬ�ųĜŸÏĘĜŅ�ĵåųÏ±ƋŅ�ì�ŸƋ±ƋŅ�ĜĹŅĬƋųå�ĵĜƋĜč±ƋŅ�±ĹÚ±ĹÚŅ�

±�ÏŅŞųĜųå�ĜĵĵåÚĜ±Ƌ±ĵåĹƋå�Ĭå�ŞŅŸĜǄĜŅĹĜ�±�ŞųåǄǄŅ�ĀŸŸŅ�ĜĹ�ƴåĹÚĜƋ±ţ�cåĜ�ŞųĜĵĜ�ĵåŸĜ�ÚåĬ�ƖǈƖƖØ�ĜĹü±ƋƋĜØ�ì�ŸƋ±Ƌ±�

±ƴƴĜ±Ƌ±�ƚĹűŅŞåų±ǄĜŅĹå�ÚĜ�ĘåÚčĜĹč�Ÿƚ�åĹåųčĜ±�åĬåƋƋųĜÏ±Ø�ųĜüåųĜƋ±�±Ĭ�FF�ƋųĜĵåŸƋųå�ƖǈƖƖ�ÚĜ�ÚåĬĜƴåųƼ�Şåų�ĜĬ�ƴ±ĬŅųå�

PREZZO UNICO NAZIONALE (PUN) - 2021

 PUN         EUA/ETS CO2

g
e

n
n

ai
o

fe
b

b
ra

io

m
ar

zo

ap
ri

le

m
ag

g
io

lu
g

lio

o
tt

o
b

re

ag
o

st
o

n
o

ve
m

b
re

se
tt

e
m

b
re

d
ic

e
m

b
re

g
iu

g
n

o

300

250

200

150

100

50

0



SINERGAS •�ÆĜĬ±ĹÏĜŅ�ÚűåŸåųÏĜǄĜŅ�• 92

ÚĜ�Ŏ�a�Ø�ÏŅĹ�Ĭ±�ÏŅĹƋųŅŞ±ųƋå�FĹƋåŸ±��±Ĺ�{±ŅĬŅØ�ÏŅĹ�ŞåųĜŅÚŅ�ÚĜ�åþÏ±ÏĜ±�Ú±Ĭ�ǈŎxǈĉxƖǈƖƖ�±Ĭ�ƐǈxǈƅxƖǈƖƖţ

%±Ĭ�ŞųĜĵŅ�čåĹĹ±ĜŅ�ƖǈƖŎ��ĜĹåųč±Ÿ�Ę±�ĜĹŅĬƋųå�±ÏŧƚĜŸĜƋŅ�ĜĬ�ų±ĵŅ�Úű±ǄĜåĹÚ±�ÚĜ��ŅåĹåųčƼ�ÚåŸƋĜĹ±ƋŅ�±ĬĬ±�ƴåĹ-

ÚĜƋ±�ÚĜ�č±Ÿ�åÚ�åĹåųčĜ±�åĬåƋƋųĜÏ±ţ�X±�ü±Ÿå�ÚĜ�ĵåųčĜĹč�ÚåĜ�ŞŅųƋ±üŅčĬĜ�ÚĜ�±ŞŞųŅƴƴĜčĜŅĹ±ĵåĹƋŅ�ÚĜ�ĵ±ƋåųĜ±�

ŞųĜĵ±�ŸĜ�ì�ÏŅĹÏĬƚŸ±�ŞŅŸĜƋĜƴ±ĵåĹƋå�Ƌų±�Ĝ�ĵåŸĜ�ÚĜ�ÚĜÏåĵÆųå�ƖǈƖǈ�å�čåĹĹ±ĜŅ�ƖǈƖŎ�åÚ�Ę±�ÏŅĹŸåĹƋĜƋŅ�Ĭű±Ş-

ŞųŅƴƴĜčĜŅĹ±ĵåĹƋŅ�ÚĜ�ĵ±ƋåųĜ±�ŞųĜĵ±�ĜĹ�ĵŅÚ±ĬĜƋº�ƚĹĜĀÏ±ƋåØ�ŅƋƋĜĵĜǄǄ±ĹÚŅ�Ĝ�ÏŅŸƋĜ�ÚĜ�±ŞŞųŅƴƴĜčĜŅĹ±ĵåĹƋŅ�

ÚĜ�ĵ±ƋåųĜ±�ŞųĜĵ±Ø�ŞŅƋåĹÚŅ�ÏŅĹƋ±ųå�ŸƚĬĬ±�ÚĜŸŞŅĹĜÆĜĬĜƋº�ÚĜ�č±ų±ĹǄĜå�å�ÏŅĬĬ±Ƌåų±ĬĜ�ĜĹ�čų±ÚŅ�ÚĜ�ŸŅŞŞŅųƋ±ųå�ĜĬ�

ŞåŸŅ�ÚåĬ�ÏŅŸƋŅ�ÚåĬĬ±�ŸƋåŸŸ±�ŸƚĜ�ĵåųÏ±ƋĜ�åĹåųčåƋĜÏĜ�å�ŸƚŞŞŅųƋ±ųå�Ĭű±ƋƋĜƴĜƋº�ÚåĬĬű±ǄĜåĹÚ±�ĜĹ�ü±Ÿå�ÚĜ�±ŞŞųŅƴ-

ƴĜčĜŅĹ±ĵåĹƋŅ�ƵĘŅĬåŸ±Ĭåţ

�ŅĹ� Ĭű±ÏŧƚĜŸĜǄĜŅĹå�ÚåĬ� ų±ĵŅ�Úű±ǄĜåĹÚ±�ÚĜ��ŅåĹåųčƼØ��ĜĹåųč±Ÿ�ì� ĜĹŅĬƋųå� ŸƚÆåĹƋų±Ƌ±�±ĬĬå� üŅųĹĜƋƚųå�:±Ÿ�

�ŅĹŸĜŞ�åÚĜǄĜŅĹå�ŎŎ�å�ŎƖØ�Şåų�ƚĹ�ƴŅĬƚĵå�ƋŅƋ±Ĭå�±ĹĹƚŅ�ÚĜ�ÏĜųÏ±�Ɩƅǈ�aŸĵÏţ

Xű±ƋƋĜƴĜƋºØ�ÏĘå�Ę±�ÏŅĹŸåĹƋĜƋŅ�ÚĜ�åĹƋų±ųå�ĜĹ�ÏŅĹƋ±ƋƋŅ�ÏŅĹ�ƚĹ±�ĹƚŅƴ±�ĵŅÚ±ĬĜƋº�ÚĜ�üŅųĹĜƋƚų±�±ĬĬå�{ƚÆÆĬĜÏĘå�

eĵĵĜĹĜŸƋų±ǄĜŅĹĜØ�ì�ĜĹ�ü±Ÿå�ÚĜ�Ĺ±Ƌƚų±Ĭå�ÚĜŸĵĜŸŸĜŅĹåØ�ÏŅĹ�ĬűƚŸÏĜƋ±�ÚåĬĬå�ƚĬƋĜĵå�±ĵĵĜĹĜŸƋų±ǄĜŅĹĜ�ÏŅĹƋų±åĹƋĜ�

ŞųåƴĜŸƋ±�ĹåĜ�ĵåŸĜ�ÚĜ�ĵ±ųǄŅ�å�±ŞųĜĬå�ƖǈƖƖţ

Altre informazioni

X±�ŸŅÏĜåƋº�Ę±�ĵ±ĹƋåĹƚƋŅ�ĜĹ�åŸŸåųå�Ĭå�±ǄĜŅĹĜ�±�ŸƚŞŞŅųƋŅ�ÚåĬĬ±�ƋƚƋåĬ±�å�ŸĜÏƚųåǄǄ±�ÚåĜ�ŞųŅŞųĜ�ÚĜŞåĹÚåĹƋĜØ�

čĜº�±ƴƴĜ±Ƌå�ĹåĬ�ÏŅųŸŅ�ÚåĬĬűåŸåųÏĜǄĜŅ�ƖǈƖǈ�åŸƋåĹÚåĹÚŅ�ųåčŅĬ±ĵåĹƋĜ�å�Şų±ŸŸĜ�±�ƋƚƋƋĜ�Ĝ�ÚĜŞåĹÚåĹƋĜ�±ÏŧƚĜŸĜƋĜ�

ÏŅĹ�ĜĬ�ų±ĵŅ�Úű±ǄĜåĹÚ±��ŅåĹåčƼţ

�ĜĹåųč±ŸØ�±ƋƋų±ƴåųŸŅ� ĜĬ�ŸƚŞŞŅųƋŅ�ÚåĬ�:ųƚŞŞŅ�eFae:Ø�Ę±� ĜĵŞĬåĵåĹƋ±ƋŅ�ŸĜŸƋåĵĜ�ÚĜ�čåŸƋĜŅĹå�å�ŸƴĜĬƚŞŞŅ�

ÚåĬ�ŞåųŸŅĹ±ĬåØ�ĵåƋƋåĹÚŅ�ĜĹ�±ƋƋŅ�±ǄĜŅĹĜ�ÏŅĹÏųåƋå�ĀĹ±ĬĜǄǄ±Ƌå�±ĬĬ±�ŸƋ±ÆĜĬĜǄǄ±ǄĜŅĹå�ÚåĬ�ŞåųŸŅĹ±Ĭå�±ŸŸƚĹƋŅ�

ÏŅĹ�ÏŅĹƋų±ƋƋĜ�ÏţÚţ�āåŸŸĜÆĜĬĜ�åÚ�±ĬĬ±�ƴ±ĬŅųĜǄǄ±ǄĜŅĹå�ÚĜ�ÏŅĵŞåƋåĹǄå�åÚ�åŸŞåųĜåĹǄåØ�ŸŞåÏĜĀÏ±Ƌ±ĵåĹƋå�ĹåĬĬŅ�

ŸƴĜĬƚŞŞŅ�ÚåĬĬå�±ƋƋĜƴĜƋº�ÏŅĵĵåųÏĜ±ĬĜţ

cåĬ�ÏŅųŸŅ�ÚåĬ�ƖǈƖŎ�ŸŅĹŅ�ŸƋ±ƋĜ�±ƋƋĜƴ±ƋĜ�ƐƖ�ų±ŞŞŅųƋĜ�±� ƋåĵŞŅ�ÚåƋåųĵĜĹ±ƋŅØ�ŸĜ±�ÚĜŞåĹÚåĹƋĜ�ÏĘå� ĜĹƋåųĜĹ±ĬĜØ�

ĀĹ±ĬĜǄǄ±ƋĜ�±�ŸŅĹÚ±ųå�Ĭ±�ĵŅƋĜƴ±ǄĜŅĹå�å�Ĭå�Ï±Ş±ÏĜƋº�ÏŅĵĵåųÏĜ±ĬĜ�ÏŅĹ�ĀĹ±ĬĜƋº�ÚĜ�ų±ýŅųǄ±ĵåĹƋŅ�åÚ�åŸƋåĹ-

ŸĜŅĹå�ÚåĬĬ±�ųåƋå�ƴåĹÚĜƋ±ţ��ŅĹŅ�ŸƋ±ƋĜ� ĜĹŅĬƋųå�ŸƋ±ÆĜĬĜǄǄ±Ƌå�ÏŅĹ�ÏŅĹƋų±ƋƋĜ�±�ƋåĵŞŅ�ĜĹÚåƋåųĵĜĹ±ƋŅ�Ŀ�ųĜŸŅųŸå�

ÏĘå�Ę±ĹĹŅ�ĵŅŸƋų±ƋŅ�ĜĹƋåųåŸŸåØ�ƴŅĬŅĹƋº�å�Ï±Ş±ÏĜƋº�ĵåųĜƋåƴŅĬĜ�ÚĜ�±ƋƋåĹǄĜŅĹåţ�FĹĀĹåØ�±ƋƋų±ƴåųŸŅ�ĬűƚƋĜĬĜǄǄŅ�

ÚĜ�ÚĜýåųåĹƋĜ�ŸĜŸƋåĵĜ�ŞųåĵĜ±ĹƋĜØ�ŸŅĹŅ�ŸƋ±Ƌå�ŞųŅÚŅƋƋå�ĹƚĵåųŅŸå�±ǄĜŅĹĜ�±�ü±ƴŅųå�ÚåĬĬ±�ųåƋåĹƋĜŅĹ�ÏĘå�Ę±ĹĹŅ�

ÏŅĜĹƴŅĬƋŅ�ÏĜųÏ±�Ĭ±�ĵåƋº�ÚåĬĬ±�üŅųǄ±�Ĭ±ƴŅųŅ�ĜĹ�åŸŸåųåţ

cåĬ�ÏŅųŸŅ�ÚåĬĬűåŸåųÏĜǄĜŅ�ŸĜ�ŸŅĹŅ�ŸƴŅĬƋĜ�ĹƚĵåųŅŸĜ�ĜĹÏŅĹƋųĜ�ÏŅĹ�Ĭå�ų±ŞŞųåŸåĹƋ±ǄĜŅĹĜ�ŸĜĹÚ±Ï±ĬĜ�ÏŅĹ�ĬűŅÆĜåƋƋĜƴŅ�

ÚĜ�ĵ±ĹƋåĹåųå�ƚĹ�ÏŅŸƋ±ĹƋå�å�ųåÏĜŞųŅÏŅ�±ĬĬĜĹå±ĵåĹƋŅ�ŸƚĬĬå�ÚĜƴåųŸå�Ƌåĵ±ƋĜÏĘå�ÚĜ�ĜĹƋåųåŸŸå�±ǄĜåĹÚ±ĬåØ�±Ƌ-

Ƌų±ƴåųŸŅ�ÏŅĹüųŅĹƋĜ�å�ÚĜ±ĬŅčĘĜ�ÏŅŸƋųƚƋƋĜƴĜţ�X±�ŸŅÏĜåƋº�Ę±�ŞųŅƴƴåÚƚƋŅ�±Ú�åŸƋåĹÚåųå�±Ĭ�ŞåųŸŅĹ±Ĭå�±ÏŧƚĜŸĜƋŅ�

Ú±Ĭ�ų±ĵŅ�Úű±ǄĜåĹÚ±�Ĭå�ŞųŅŞųĜå�ŞųŅÏåÚƚųå�å�ĵŅÚ±ĬĜƋº�ÚĜ�čåŸƋĜŅĹå�ÚåĬĬå�ÏŅĹÚĜǄĜŅĹĜ�ÚĜ�Ĭ±ƴŅųŅØ�ŸŞåŸŸŅ�±�ÚĜ�

ĵĜčĬĜŅų�ü±ƴŅųåØ�Ƌ±ĬƴŅĬƋ±�±ĹÏĘå�ĜĹ�±ŸŸåĹǄ±�ÚĜ�±ÏÏŅųÚĜ�ŸĜĹÚ±Ï±ĬĜ�ŸŞåÏĜĀÏĜţ�

�åĵŞųå�ÏŅĹ�ĀĹ±ĬĜƋº�ÚĜ�ŸƴĜĬƚŞŞŅ�å�ŸŅÚÚĜŸü±ǄĜŅĹå�ÚåĬ�ŞåųŸŅĹ±ĬåØ�ì�ŸƋ±ƋŅ�ŞųŅųŅč±ƋŅ�Ĭű±ÏÏŅųÚŅ�ƴĜčåĹƋå�ŸƚĬ�

Ů{ųåĵĜŅ�ÚĜ��ĜŸƚĬƋ±ƋŅŰ�Ú±�±ŞŞĬĜÏ±ųŸĜ�±Ĭ�ŞåųŸŅĹ±Ĭå�ÏŅĹ���cX�:±Ÿ±Ïŧƚ±Ø�ĵåĹƋųå�ì�ŸƋ±ƋŅ�ÏŅĹÚĜƴĜŸŅ�ƚĹ�ŸĜŸƋå-

ĵ±�ÚĜ�ŞųåĵĜ±ĬĜƋº�ĜĹÚĜƴĜÚƚ±ĬåØ�Æ±Ÿ±ƋŅ�Ÿƚ�ĜĹÚĜÏ±ƋŅųĜ�ÚĜ�ŞųŅÚƚƋƋĜƴĜƋºØ�Şåų�ĜĬ�ŞåųŸŅĹ±Ĭå�ÏŅĹ���cX��ŅĵĵåųÏĜŅţ�

FĬ�ŸĜŸƋåĵ±�åų±�ŸƋ±ƋŅ�±ĹƋĜÏĜŞ±ƋŅ�±ĬĬå�kk���ÚĜ�ŸåƋƋŅųåØ�Ĭå�ŧƚ±ĬĜ�Ę±ĹĹŅ�åŸŞųåŸŸŅ�ÏŅĹŸåĹŸŅ�å�ŸŅÚÚĜŸü±ǄĜŅĹå�

per il lavoro svolto. 

FĹ�ŸåčƚĜƋŅ�±ĬĬ±�ÏŅĵƚĹĜÏ±ǄĜŅĹå�ÚĜ��ĹĜţ�Ņţ:)�ÚåĬ�ƖĿ�ŅƋƋŅÆųå�ƖǈƖǈØ�ÏŅĹƋåĹåĹƋå�ĬűĜĹƋåĹǄĜŅĹå�Ú±�Ş±ųƋå�ÚåĬ�

�ŅÏĜŅ��åĹåƋŅ��±ĹÏ±� ĜĹ� XĜŧƚĜÚ±ǄĜŅĹå� ÚĜ� ƴåĹÚåųå� Ĭ±� ŞųŅŞųĜ±� Ş±ųƋåÏĜŞ±ǄĜŅĹå� ŸŅÏĜ±ĬåØ� �ĜĹåųč±Ÿ� �Ş±� Ę±�

åŸŞųåŸŸŅ�ĵåÚĜ±ĹƋå�ŞåÏØ�ĜĹ�Ú±Ƌ±�ƖǈxŎŎxƖǈƖǈØ�Ĭ±�ŞųŅŞųĜ±�ƴŅĬŅĹƋº�ÚĜ�åŸåųÏĜƋ±ųå�ĜĬ�ÚĜųĜƋƋŅ�ÚĜ�ŞųåĬ±ǄĜŅĹå�Şåų�

Ĭű±ÏŧƚĜŸƋŅ�ÚåĬĬå�ŸƚÚÚåƋƋå�ŧƚŅƋåţ�X±�ŞųŅÏåÚƚų±�ÚŅƴųåÆÆå�ÏŅĹÏųåƋĜǄǄ±ųŸĜ�ĹåĬ�ÏŅųŸŅ�ÚåĬ�ŞųŅŸŸĜĵŅ�åŸåųÏĜ-

zio.
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Principali indicatori della situazione economica
�ƚĬĬ±�Æ±Ÿå�ÚåĬĬ±�ŞųåÏåÚåĹƋå�ųĜÏĬ±ŸŸĜĀÏ±ǄĜŅĹåØ�ƴåĹčŅĹŅ�Ï±ĬÏŅĬ±ƋĜ�Ĝ�ŸåčƚåĹƋĜ�ĜĹÚĜÏ±ƋŅųĜ�ÚĜ�ÆĜĬ±ĹÏĜŅ×�

ACT 21 ACT 20

R.O.E.

�ƋĜĬå�ĹåƋƋŅ�ŠŞåųÚĜƋ±š�ÚåĬĬŲåŸåųÏĜǄĜŅ�x�{±ƋųĜĵŅĹĜŅ�ĹåƋƋŅ

XŲĜĹÚĜÏå�ĵĜŸƚų±�Ĭ±�ųåĵƚĹåų±ǄĜŅĹå�ÚåĬ�Ï±ŞĜƋ±Ĭå�ŞųŅŞųĜŅ�ĜĹƴåŸƋĜƋŅ�
ĹåĬĬŲĜĵŞųåŸ±

ŎƐØǈŢ ŎƐØƅŢ

R.O.I.

EBIT / Capitale investito

XŲĜĹÚĜÏå�ĵĜŸƚų±�Ĭ±�ųåÚÚĜƋĜƴĜƋº�å�ĬŲåþÏĜåĹǄ±�ÚåĬ�Ï±ŞĜƋ±Ĭå�ĜĹƴåŸƋĜƋŅ�ųĜŸŞåƋƋŅ�
±ĬĬŲŅŞåų±ƋĜƴĜƋº�±ǄĜåĹÚ±Ĭå�Ï±ų±ƋƋåųĜŸƋĜÏ±

ĉØƅŢ ŎƖØƖŢ

R.O.S.

EBIT / Ricavi delle vendite e delle prestazioni

XŲĜĹÚĜÏå�ĵĜŸƚų±�Ĭ±�Ï±Ş±ÏĜƋº�ųåÚÚĜƋƚ±Ĭå�ÚåĬĬŲĜĵŞųåŸ±�ÚĜ�čåĹåų±ųå�ŞųŅĀƋƋĜ�
dalle vendite

ƖØĂŢ ƅØƀŢ

(&�-�+14;

�ƋĜĬå�ĹåƋƋŅ�ŠŞåųÚĜƋ±š�ÚåĬĬŲåŸåųÏĜǄĜŅ�ť�eĵĵţƋĜ�ť�eÏÏţƋĜ

XŲĜĹÚĜÏå�ų±ŞŞųåŸåĹƋ±�Ĭ±�Ï±Ş±ÏĜƋº�ÚĜ�±ƚƋŅĀĹ±ĹǄĜ±ĵåĹƋŅ�ÚåĬĬŲĜĵŞųåŸ±
  10.843.148 9.098.844

:ĬĜ�ĜĹÚĜÏĜØ�ųĜŸŞåƋƋŅ�±ĬĬŲ±ĹĹŅ�ŞųåÏåÚåĹƋåØ�ÏŅĹüåųĵ±ĹŅ�ƚĹ±�ÆƚŅĹ±�ųåĵƚĹåų±ǄĜŅĹå�ÚåĬ�Ï±ŞĜƋ±Ĭå�ŞųŅŞųĜŅ�åÚ�

ƚĹ±�ĵĜčĬĜŅųå�čåĹåų±ǄĜŅĹå�ÚĜ�Ï±ŸŸ±ſ� Ĭ±�ƴ±ųĜ±ǄĜŅĹå�ųåčĜŸƋų±Ƌ±�ŸƚĬĬŲĜĹÚĜÏå�ÚĜ� ųåĵƚĹåų±ǄĜŅĹå�ÚåĬ�Ï±ŞĜƋ±Ĭå�

ĜĹƴåŸƋĜƋŅ�ųĜŸåĹƋå�ŸŅŞų±ƋƋƚƋƋŅ�ÚåĬĬŲåýåƋƋŅ�Ƌų±ĹŸĜƋŅųĜŅ�ÚĜ�ųĜÚŅƋƋ±�ĵ±ųčĜĹ±ĬĜƋº�ÚåĬ�ÏŅŸŞĜÏƚŅ�ŞŅųƋ±üŅčĬĜŅ�ÏĬĜåĹƋĜ�

�ŅĹŸĜŞ�±ÏŧƚĜŸĜƋŅ�ÏŅĹ�ĬűŅŞåų±ǄĜŅĹå��ŅåĹåųčƼ�åÚ�ĜĹ�ƴĜ±�ÚĜ�ÚĜŸĵĜŸŸĜŅĹå�ĹåĜ�ŞųĜĵĜ�ĵåŸĜ�ÚåĬ�ƖǈƖƖţ�FĬ�Ï±ĬŅ�ÚåĬ�

�k��ųĜŸåĹƋå�ŸŅŞų±ƋƋƚƋƋŅ�ÚåĬĬŲĜĹÏųåĵåĹƋŅ�ÚåĬ�ü±ƋƋƚų±ƋŅ�čåĹåų±ƋŅ�ŅĬƋųå�ÏĘå�Ú±Ĭ�ÏĜƋ±ƋŅ�ŞŅųƋ±üŅčĬĜŅ��ŅĹŸĜŞØ�

±ĹÏĘå�Ú±ĬĬŅ�ŸÏåĹ±ųĜŅ�åĹåųčåƋĜÏŅ�ÏĘå�Ę±�ƴĜŸƋŅ�ƚĹ�ŸĜčĹĜĀÏ±ƋĜƴŅ� ĜĹÏųåĵåĹƋŅ�ÚåĜ�ŞųåǄǄĜ�ÚĜ�ƴåĹÚĜƋ±�ÚåĬĬ±�

ĵ±ƋåųĜ±�ŞųĜĵ±�ĹåĬ�ÏŅųŸŅ�ÚåĬĬŲƚĬƋĜĵŅ�ƋųĜĵåŸƋųåØ�ĜĹ�±ŸŸåĹǄ±�ÚĜ�Ş±ųĜ�ĜĹÏųåĵåĹƋŅ�ŸƚĬĬ±�ĵ±ųčĜĹ±ĬĜƋºţ
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Informazioni ex art 2428 C.C.

}ƚĜ�ÚĜ�ŸåčƚĜƋŅ�ŸĜ�ƴ±ĹĹŅ�±Ú�±Ĺ±ĬĜǄǄ±ųå�ĜĹ�ĵ±ččĜŅųå�ÚåƋƋ±čĬĜŅ�Ĭå�ĜĹüŅųĵ±ǄĜŅĹĜ�ÏŅŸġ�ÏŅĵå�ŸŞåÏĜĀÏ±Ƌ±ĵåĹƋå�

ųĜÏĘĜåŸƋå�Ú±Ĭ�ÚĜŸŞŅŸƋŅ�ÚåĬĬŲ±ųƋţ�ƖĉƖí�ÚåĬ��ŅÚĜÏå��ĜƴĜĬåţ�

Principali rischi e incertezze a cui è esposta la società
eĜ�ŸåĹŸĜ�å�Şåų�čĬĜ�åýåƋƋĜ�ÚåĬ�ŞųĜĵŅ�ÏŅĵĵ±�ÚåĬĬŲ±ųƋţ�ƖĉƖí�ÚåĬ��ŅÚĜÏå��ĜƴĜĬå�ŸĜ�üŅųĹĜŸÏåØ�ÚĜ�ŸåčƚĜƋŅØ�ƚĹ±�

ÚåŸÏųĜǄĜŅĹå�ÚåĜ�ŞųĜĹÏĜŞ±ĬĜ�ųĜŸÏĘĜ�å�ĜĹÏåųƋåǄǄå�±�ÏƚĜ�Ĭ±�ŸŅÏĜåƋº�ì�åŸŞŅŸƋ±ţ

X±�ŸŅÏĜåƋº�ŅŞåų±�ĜĹ�ƚĹ�ÏŅĹƋåŸƋŅ�üŅųƋåĵåĹƋå�ÏŅĵŞåƋĜƋĜƴŅØ�ųåŸŅ�±ĹÏŅų±�ŞĜƠ�åƴĜÚåĹƋå�Ú±ĬĬ±�ŞųŅŸŸĜĵ±�ŸÏ±-

ÚåĹǄ±�ÚåĬ�ĵåųÏ±ƋŅ�ƋƚƋåĬ±ƋŅ�ÚåĬ�č±Ÿţ

X±�ŸŅÏĜåƋº�Ú±�±ĹĹĜ�ŸƋ±�ŸƴĜĬƚŞŞ±ĹÚŅ�ƚĹ±�üŅųƋå�±ƋƋĜƴĜƋº�ÏŅĵĵåųÏĜ±Ĭå�±ÏÏŅĵŞ±čĹ±ĹÚŅ�Ĝ�ÏĬĜåĹƋĜ�ŸåųƴĜƋĜ�ĜĹ�

ƋƚƋåĬ±�ƴåųŸŅ�ĜĬ�ĬĜÆåųŅ�ĵåųÏ±ƋŅ�±ƋƋų±ƴåųŸŅ�ŅýåųƋå�ÏŅĵĵåųÏĜ±ĬĜ�ÏŅĵŞåƋĜƋĜƴå�å�ŅýåųƋå�ĜĹƋåčų±Ƌå�ÚĜ�åþÏĜåĹǄ±�

energetica.

�ŅĹ� Ĭű±ÏŧƚĜŸĜǄĜŅĹå�ÚåĬ� ų±ĵŅ�Úű±ǄĜåĹÚ±��ŅåĹåųčƼØ� Ĭ±� ÏŅĵŞŅŸĜǄĜŅĹå�ÚåĬĬ±� ÏĬĜåĹƋåĬ±� Ƌų±� ƋƚƋåĬ±�å� ĬĜÆåųŅ�

ĵåųÏ±ƋŅ�ŞųŅŞåĹÚå�Şåų�ƚĹ±�ĵ±ččĜŅų±ĹǄ±�ÚĜ�ŧƚåŸƋ±�ƚĬƋĜĵ±�ƋĜŞŅĬŅčĜ±ţ

FĬ�ųĜŸÏĘĜŅ�ÚåĜ�ÏųåÚĜƋĜ�ų±ŞŞųåŸåĹƋ±�ĬűåŸŞŅŸĜǄĜŅĹå�±�ŞŅƋåĹǄĜ±ĬĜ�ŞåųÚĜƋå�ÚåųĜƴ±ĹƋĜ�Ú±Ĭ�ĵ±ĹÏ±ƋŅ�±ÚåĵŞĜĵåĹƋŅ�

ÚåĬĬå�ŅÆÆĬĜč±ǄĜŅĹĜ�±ŸŸƚĹƋå�Ú±ĬĬå�ÏŅĹƋųŅŞ±ųƋĜ�ŸĜ±�ÏŅĵĵåųÏĜ±ĬĜ�ÏĘå�ĀĹ±ĹǄĜ±ųĜåţ

{åų�ŧƚ±ĹƋŅ�ųĜčƚ±ųÚ±�ĜĬ�ųĜŸÏĘĜŅ�ÚĜ�ĜĹŸŅĬƴåĹǄ±�ÚåĬ�ÏųåÚĜƋŅ�ŸŅĹŅ�ƚƋĜĬĜǄǄ±Ƌå�üŅųĵå�ÚĜ�±ŸŸĜÏƚų±ǄĜŅĹå�ÚåĬ�ÏųåÚĜƋŅ�

±ĹÏĘå�ĵåÚĜ±ĹƋå�ÏŅĹƋų±ƋƋĜ�ÚĜ�ü±ÏƋŅųĜĹčţ�

FĬ�ųĜŸÏĘĜŅ�ÚĜ�ĜĹŸŅĬƴåĹǄ±�ÚåĬĬ±�ÏĬĜåĹƋåĬ±Ø�ŸŅŞų±ƋƋƚƋƋŅ�ŧƚåĬĬ±�ĜĹÚƚŸƋųĜ±ĬåØ�ì�ÚĜĵĜĹƚĜƋŅ�ųĜŸŞåƋƋŅ�±ĬĬ±�ŸĜƋƚ±ǄĜŅĹå�

ŞŅŸƋ�ŸĜŸĵ±�ŠƖǈŎƖš�ĵ±�ì�ÏŅĵƚĹŧƚå�ƋåĹƚƋŅ�ŸŅƋƋŅ�±ƋƋåĹƋ±�ŅŸŸåųƴ±ǄĜŅĹåØ�±ĹÏĘå�ĜĹ�ÏŅĹŸĜÚåų±ǄĜŅĹå�ÚåĬ�ÏŅĹ-

ƋåŸƋŅ�åĹåųčåƋĜÏŅ�ŞųåÏåÚåĹƋåĵåĹƋå�ų±ŞŞųåŸåĹƋ±ƋŅţ�eĜ�ĵåƋŅÚĜ�Ƌų±ÚĜǄĜŅĹ±ĬĜ�ÚĜ�ƴåųĜĀÏ±�ÚåčĬĜ�åýåƋƋĜƴĜ�ĜĹÏ±Ÿ-

ŸĜ�±ĬĬ±�ŸÏ±ÚåĹǄ±�åÚ�±ĬĬå�ŅŞåų±ǄĜŅĹĜ�ÚĜ�ųåÏƚŞåųŅ�üŅųǄŅŸŅ�ÚåĬ�ÏųåÚĜƋŅØ�ŸƴŅĬƋå�Ú±ĬĬ±��±ŞŅčųƚŞŞŅ�eFae:Ø�

ĜĹ�üŅųǄ±�ÚåĬ�ÏŅĹƋų±ƋƋŅ�ÚĜ�ŸåųƴĜǄĜŅØ�ŸŅĹŅ�ŸƋ±ƋĜ�±þ±ĹÏ±ƋĜ�ŸƋųƚĵåĹƋĜ�ÚĜ�ƴ±ĬƚƋ±ǄĜŅĹå�ŞųåƴĜŸƋ±�±ĹÏĘå�ĵåÚĜ±ĹƋå�

Ĭű±ÏŧƚĜŸƋŅ�ÚĜ�±ŞŞŅŸĜƋĜ�ŞųŅÚŅƋƋĜ�ÚĜ�ŮÏųåÚĜƋ�ŸÏŅųĜĹčŰ�ÚåĬĬ±�ÏĬĜåĹƋåĬ±�ĜĹÚƚŸƋųĜ±Ĭåţ

Xű±ƋƋĜƴĜƋº�ÚĜ�±ĵŞĬĜ±ĵåĹƋŅ�ÚåĬĬ±�ÏĬĜåĹƋåĬ±�±ƋƋų±ƴåųŸŅ�Ĭ±�ųåƋå�ÚåčĬĜ�±čåĹƋĜ�å�ĬűŅŞåų±ǄĜŅĹå�ÚĜ�±ÏŧƚĜŸĜǄĜŅĹå�ÚåĬ�

ų±ĵŅ�Úű±ǄĜåĹÚ±�åƻ��ŅåĹåųčƼØ�ŅĬƋųå�ÏĘå�ĜĬ�ÏŅĹƋåŸƋŅ�±ƋƋƚ±Ĭå�Ş±ĹÚåĵĜÏŅ�å�ÚĜ�ĵåųÏ±ƋŅØ�ŸƋ±ĹĹŅ�ÚĜĵŅŸƋų±Ĺ-

ÚŅ�ƚĹ±�ĵ±ččĜŅųå�ųĜŸÏĘĜŅŸĜƋº�ÚåĬ�ÏųåÚĜƋŅţ

FĬ�üŅĹÚŅ�Ÿƴ±ĬƚƋ±ǄĜŅĹå�ÏųåÚĜƋĜ�ųĜŸƚĬƋ±�ÚĜ�ÏŅĵŞĬåŸŸĜƴĜ�åƚųŅ�ŎƖţƖĿƖţƅíĉ�åŸŞŅŸƋŅ�ĜĹ�ÚĜĵĜĹƚǄĜŅĹå�ÚåĜ�ÏųåÚĜƋĜ�

ÏŅĵå�ŞŅŸƋ±�ųåƋƋĜĀÏ±ƋĜƴ±�ÚåĬĬű±ƋƋĜƴŅţ��±Ĭå�üŅĹÚŅ�ì�ŸƋ±ƋŅ�ÚåƋåųĵĜĹ±ƋŅ�ĜĹ�Ş±ųƋå�Ú±�ƚĹű±Ĺ±ĬĜŸĜ�ÚåĜ�ŸĜĹčŅĬĜ�Úå-

ÆĜƋŅųĜ�å�ĜĹ�ĵŅÚŅ�üŅųüåƋƋ±ųĜŅØ�ÏŅĹ�ĵŅÚ±ĬĜƋº�ÚåĀĹĜƋ±�Ú±ĬĬűkF�Ø�å�ÏŅĹ�Ĭű±ÏŧƚĜŸĜǄĜŅĹå�ÚåĬ�ų±ĵŅ�Úű±ǄĜåĹÚ±�ÏŅĵå�

ÚåĀĹĜƋŅ�ĹåĬĬ±�ŸĜƋƚ±ǄĜŅĹå�ÚĜ�ųĜüåųĜĵåĹƋŅ�ŠåƚųŅ�ƖţĉƀƀţƐŎĉšţ�cåĬĬűåŸåųÏĜǄĜŅ�Ę±�ƴĜŸƋŅ�ƚƋĜĬĜǄǄĜ�Şåų�åƚųŅ�ŎţƖƀĂţŎĿǈ�

åÚ�ƚĹ�±ÏÏ±ĹƋŅĹ±ĵåĹƋŅ�Şåų�åƚųŅ�ŎţĂíŎţƀĉƐţ
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Principali indicatori non finanziari
eĜ�ŸåĹŸĜ�ÚåĬ�ŸåÏŅĹÚŅ�ÏŅĵĵ±�ÚåĬĬű±ųƋţ�ƖĉƖí�ÚåĬ��ŅÚĜÏå��ĜƴĜĬåØ�±Ĝ�ĀĹĜ�ÚĜ�ƚĹ±�ĵĜčĬĜŅųå�ÏŅĵŞųåĹŸĜŅĹå�ÚåĬĬ±�

ŸĜƋƚ±ǄĜŅĹå�ÚåĬĬ±�ŸŅÏĜåƋºØ�ÚåĬĬű±ĹÚ±ĵåĹƋŅ�å�ÚåĬ�ųĜŸƚĬƋ±ƋŅ�ÚåĬĬ±�čåŸƋĜŅĹåØ�ĹŅĹ�ŸĜ�ųĜƋĜåĹå�ųĜĬåƴ±ĹƋå�ĬűåŸŞŅŸĜ-

ǄĜŅĹå�ÚĜ�ĜĹÚĜÏ±ƋŅųĜ�ĹŅĹ�ĀĹ±ĹǄĜ±ųĜţ

Informativa sull’ambiente
�Ĝ�±ƋƋåŸƋ±�ÏĘå�Ĭ±�ŸŅÏĜåƋº�ĹŅĹ�Ę±�ĜĹƋų±ŞųåŸŅ�Ş±ųƋĜÏŅĬ±ųĜ�ŞŅĬĜƋĜÏĘå�ÚĜ�ĜĵŞ±ƋƋŅ�±ĵÆĜåĹƋ±Ĭå�ŞåųÏĘæ�ĹŅĹ�Ĺå-

ÏåŸŸ±ųĜå�ĜĹ�ųåĬ±ǄĜŅĹå�±ĬĬű±ƋƋĜƴĜƋº�ŸƴŅĬƋ±ţ

Informazioni sulla gestione del personale
eĜ�ŸåĹŸĜ�ÚåĬĬű±ųƋţ�ƖĉƖí�ÏŅĵĵ±�Ɩ�ÚåĬ�ÏŅÚĜÏå�ÏĜƴĜĬå�ŸĜ�üŅųĹĜŸÏŅĹŅ�ĜĹüŅųĵ±ǄĜŅĹĜ�±ƋƋĜĹåĹƋĜ�ĜĬ�ŞåųŸŅĹ±Ĭåţ

{åų�ŧƚ±ĹƋŅ�ÏŅĹÏåųĹå�ĜĬ�ŞåųŸŅĹ±Ĭå�Ĭ±�ŸŅÏĜåƋº�Ę±�ĜĹƋų±ŞųåŸŅ�Ņųĵ±Ĝ�Ú±�ƋåĵŞŅ�ĜĹĜǄĜ±ƋĜƴå�ĹåÏåŸŸ±ųĜå�Şåų�Ĭ±�

ƋƚƋåĬ±�ÚåĜ� ĬƚŅčĘĜ�ÚĜ� Ĭ±ƴŅųŅ�ŸåÏŅĹÚŅ�ŧƚ±ĹƋŅ�ÚĜŸŞŅŸƋŅ�Ú±ĬĬ±� ĬåčĜŸĬ±ǄĜŅĹå� ĜĹ�ĵ±ƋåųĜ±ţ��ĜåĹå�ĵ±ĹƋåĹƚƋŅ�

ĜĬ� Ů%ŅÏƚĵåĹƋŅ�ÚĜ��±ĬƚƋ±ǄĜŅĹå�ÚåĜ��ĜŸÏĘĜŰ�åÚ�ì�ŸƋ±ƋŅ� ĜĹÚĜƴĜÚƚ±ƋŅ� ĜĬ� ųåŸŞŅĹŸ±ÆĜĬå�ÚåĬĬűåĬ±ÆŅų±ǄĜŅĹå�ÚåĬ�

ÚŅÏƚĵåĹƋŅ�%��ţ

X±�ÏŅĹŸĜŸƋåĹǄ±�ÚåĬ�ŞåųŸŅĹ±Ĭå�±ĬĬ±�Ú±Ƌ±�ÚåĬ�ƐŎţŎƖţƖǈƖŎ�ì�ÚĜ�ŎǈĂ�ƚĹĜƋºØ�ųĜŸŞåƋƋŅ�±ĬĬå�ƖŎ�ÚåĬĬűåŸåųÏĜǄĜŅ�Şųå-

ÏåÚåĹƋåØ� ĜĹ� ŸåčƚĜƋŅ�±ĬĬű±ÏŧƚĜŸĜǄĜŅĹå�ÚåĬ� ų±ĵŅ�Úű±ǄĜåĹÚ±�åƻ��ŅåĹåųčƼ�å�ÚĜ�ŧƚ±ĹƋŅ�ŞųåÏåÚåĹƋåĵåĹƋå�

åŸŞŅŸƋŅ�ĹåĬĬ±�ŸåǄĜŅĹå�ŮeĬƋųå�ĜĹüŅųĵ±ǄĜŅĹĜŰţ

{åų�Ĝ�Ú±ƋĜ�ĵåÚĜ�ŸƚĬĬűŅÏÏƚŞ±ǄĜŅĹå�å�ŸƚĬĬå�ƴ±ųĜ±ǄĜŅĹĜ�ŸĜ�ųĜĵ±ĹÚ±�±ĬĬ±�ĹŅƋ±�ĜĹƋåčų±ƋĜƴ±Ø�±ŞŞŅŸĜƋ±�ŸåǄĜŅĹåţ

Attività di ricerca e sviluppo
eĜ�ŸåĹŸĜ�å�Şåų�čĬĜ�åýåƋƋĜ�ÚĜ�ŧƚ±ĹƋŅ�ųĜŞŅųƋ±ƋŅ�±Ĭ�ŞƚĹƋŅ�Ŏ�ÚåĬ�ƋåųǄŅ�ÏŅĵĵ±�ÚåĬĬű±ųƋţ�ƖĉƖí�ÚåĬ�ÏŅÚĜÏå�ÏĜƴĜĬåØ�ŸĜ�

±ƋƋåŸƋ±�ÏĘå�ĹåĬ�ÏŅųŸŅ�ÚåĬĬŲåŸåųÏĜǄĜŅ�ĹŅĹ�ŸŅĹŅ�ŸƋ±Ƌå�ŸƴŅĬƋå�±ƋƋĜƴĜƋº�ÚĜ�ųĜÏåųÏ±�å�ŸƴĜĬƚŞŞŅţ�

Rapporti con imprese controllate, 
collegate, controllanti e imprese sottoposte 
al controllo delle controllanti
�Ĝ�ŞųåÏĜŸ±�ÏĘå�ŸŅĹŅ�ŸƋ±ƋĜ�ĜĹƋų±ƋƋåĹƚƋĜ�ų±ŞŞŅųƋĜ�ÏŅĹ�Ĭå�ŸŅÏĜåƋº�ÚĜ�ÏƚĜ�±Ĭ�ŞƚĹƋŅ�Ɩ�ƋåųǄŅ�ÏŅĵĵ±�ÚåĬĬű±ųƋţ�ƖĉƖí�

del codice civile. 
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F�ÏųåÚĜƋĜ�ƴåųŸŅ�Ĭ±�ÏŅĹƋųŅĬĬ±ĹƋå�ĵŅŸƋų±ĹŅ�ƚĹ�ĜĹÏųåĵåĹƋŅ�ÚŅƴƚƋŅ�±Ĭ�ÏųåÚĜƋŅ�Şåų��ŅĹŸŅĬĜÚ±ƋŅ�8ĜŸÏ±Ĭå�c±ǄĜŅ-

Ĺ±Ĭåţ�{åų�ĜĬ�ÚåƋƋ±čĬĜŅ�ÚåĬĬå�ĜĹüŅųĵ±ǄĜŅĹĜ�ŸĜ�ųĜĵ±ĹÚ±�±ĬĬ±�ĹŅƋ±�ĜĹƋåčų±ƋĜƴ±ţ

CREDITI VERSO LE CONSOCIATE ISCRITTI NELLE IMMOBILIZZAZIONI

DESCRIZIONE ESERCIZIO 2021 ESERCIZIO 2020
VARIAZIONE 
ASSOLUTA

ƴåųŸŅ�ĜĵŞųåŸå�ÏŅĹƋųŅĬĬ±Ƌå 400.000 400.000 -

verso controllanti - 5.000.000 5.000.000-

Totale 400.000 5.400.000 ����������

CREDITI VERSO LE CONSOCIATE ISCRITTI NELL’ATTIVO CIRCOLANTE

DESCRIZIONE ESERCIZIO 2021 ESERCIZIO 2020
VARIAZIONE 
ASSOLUTA

ƴåųŸŅ�ĜĵŞųåŸå�ÏŅĹƋųŅĬĬ±Ƌå 42.322 9.251 33.071

verso controllanti 626.674 1.797.929 1.171.255-

ƴåųŸŅ�ĜĵŞųåŸå�ŸŅƋƋŅŞŅŸƋå�±Ĭ�ÏŅĹƋųŅĬĬŅ�
delle controllanti

619.045 207.293 411.752

Totale 1.288.041 2.014.473 ��������

DEBITI E FINANZIAMENTI PASSIVI VERSO LE CONSOCIATE

DESCRIZIONE ESERCIZIO 2021 ESERCIZIO 2020
VARIAZIONE 
ASSOLUTA

ÚåÆĜƋĜ�ƴåųŸŅ�ĜĵŞųåŸå�ÏŅĹƋųŅĬĬ±Ƌå 120.000 - 120.000

ÚåÆĜƋĜ�ƴåųŸŅ�ĜĵŞųåŸå�ÏŅĬĬåč±Ƌå - 412 412-

ÚåÆĜƋĜ�ƴåųŸŅ�ÏŅĹƋųŅĬĬ±ĹƋĜ 4.167.918 2.483.044 1.684.874

ÚåÆĜƋĜ�ƴåųŸŅ�ĜĵŞųåŸå�ŸŅƋƋŅŞŅŸƋå�±Ĭ�ÏŅĹƋųŅĬĬŅ�
delle controllanti

4.165.979 4.588.057 422.078-

Totale 8.453.897 7.071.513 1.382.384

Azioni proprie
eĜ�ŸåĹŸĜ�ÚåčĬĜ�±ųƋƋţ�ƖĉƐĂěÆĜŸ�å�ƖĉƖí�ÚåĬ�ÏŅÚĜÏå�ÏĜƴĜĬåØ�ŸĜ�ŞųåÏĜŸ±�ÏĘå�Ĭ±�ŸŅÏĜåƋºØ�±ĬĬ±�Ú±Ƌ±�ÚĜ�ÏĘĜƚŸƚų±�ÚåĬĬűå-

sercizio, non possedeva azioni proprie. 
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Azioni/quote della società controllante
eĜ�ŸåĹŸĜ�ÚåĬĬű±ųƋţ�ƖĉƐĂěÆĜŸ�å�±ųƋţ�ƖĉƖíØ�ÏŅĵĵ±�Ɛ�ĹĹţ�Ɛ�å�ĉ�ÚåĬ�ÏŅÚĜÏå�ÏĜƴĜĬåØ�ŸĜ�ŞųåÏĜŸ±�ÏĘå�Ĭ±�ŸŅÏĜåƋºØ�ĹåĬ�

ÏŅųŸŅ�ÚåĬĬŲåŸåųÏĜǄĜŅØ�ĹŅĹ�Ę±�ŞŅŸŸåÚƚƋŅ�±ǄĜŅĹĜ�Ņ�ŧƚŅƋå�ÚåĬĬ±�ŸŅÏĜåƋº�ÏŅĹƋųŅĬĬ±ĹƋå�Ĺæ�ĜĹ�ŞųŅŞųĜŅ�Ĺæ�Şåų�

Ƌų±ĵĜƋå�ÚĜ�ŸŅÏĜåƋº�ĀÚƚÏĜ±ųĜ±�Ņ�Şåų�ĜĹƋåųŞŅŸƋ±�ŞåųŸŅĹ±ţ�

Evoluzione prevedibile della gestione
�ų±�Ĝ�ü±ƋƋĜ�ÚĜ�ųĜĬĜåƴŅ�ĜĹƋåųƴåĹƚƋĜ�ÚŅŞŅ�Ĭ±�ÏĘĜƚŸƚų±�ÚåĬĬűåŸåųÏĜǄĜŅ�ŸĜ�ŸåčĹ±Ĭ±�ĜĹĀĹå�Ĭ±�ŞųŅŸåÏƚǄĜŅĹå�ÚåĬĬűå-

ĵåųčåĹǄ±�åÏŅĹŅĵĜÏŅěŸ±ĹĜƋ±ųĜ±�Ĭåč±Ƌ±�±ĬĬ±�ÚĜýƚŸĜŅĹå�ÚåĬ��ŅƴĜÚěŎĿØ�ÏĘå�Şåųŋ�čų±ǄĜå�±Ĭ�ÚĜýŅĹÚåųŸĜ�ÚåĬĬå�

ƴ±ÏÏĜĹ±ǄĜŅĹĜ�Ę±�ü±ƴŅųĜƋŅ�ƚĹ±�ĬĜåƴå�ųĜŞųåŸ±�ÚåĬ�ÏŅĹƋåŸƋŅ�ŸŅÏĜŅěåÏŅĹŅĵĜÏŅţ�

�Ĝ�ŸåčĹ±Ĭ±�ĜĹŅĬƋųå�ÏĘå�±ĬĬ±�Ú±Ƌ±�ÚĜ�üŅųĵ±ǄĜŅĹå�ÚåĬĬå�ŸåčƚåĹƋĜ�ĹŅƋå�ĜĬ�aF�)�ŠaĜĹĜŸƋåųŅ�ÚåĬĬ±��ų±ĹŸĜǄĜŅĹå�

)ÏŅĬŅčĜÏ±šØ�ĜĹ�ųåĬ±ǄĜŅĹå�±�ƋƚƋƋĜ�Ĝ�ü±ƋƋĜ�±ŸŸŅÏĜ±ƋĜ�±ĬĬ±�ŸĜƋƚ±ǄĜŅĹå�čåŅŞŅĬĜƋĜÏ±�Ĭåč±Ƌ±�±Ĭ�ÏŅĹāĜƋƋŅ��ƚŸŸĜ±ě�Ïų±Ĝ-

Ĺ±�Ę±�ÚĜÏĘĜ±ų±ƋŅ�ĬŅ�ŸƋ±ƋŅ�ÚĜ�Şųå±ĬĬ±ųĵå�ųåĬ±ƋĜƴŅ�±ĬĬ±�ÏųĜŸĜ�åĹåųčåƋĜÏ±�ÏĘå�ŞŅƋųåÆÆå�ĵåƋƋåųå�±�ųĜŸÏĘĜŅ�Ĭå�

ųĜŸåųƴå�å�Ĭå�üŅųĹĜƋƚųå�ÚĜ�č±Ÿ�Ĺ±Ƌƚų±Ĭå�Şåų�ĬűFƋ±ĬĜ±ţ�FĹ�Ƌ±Ĭ�ĵŅÚŅ�ŸĜ�ì�±ƋƋĜƴ±ƋŅ�ƚĹ�ŞųĜĵŅ�ŸƋåŞ�ÚĜ�ƚĹ±�ŞųŅÏåÚƚų±�

Æ±Ÿ±Ƌ±�Ÿƚ�Ƌųå�ĬĜƴåĬĬĜ�ÏĘåØ�ŞŅƋåĹǄĜ±ĬĵåĹƋåØ�ŞŅƋųåÆÆå�ŞŅųƋ±ųå�±�ƚĹ±�ŸĜƋƚ±ǄĜŅĹå�ÚĜ�±ĬĬ±ųĵå�ŞųĜĵ±�å�ÚĜ�åĵåų-

čåĹǄ±�ŞŅĜţ�}ƚåŸƋĜ�ƚĬƋĜĵĜ�Úƚå�ŸÏåĹ±ųĜ�ŞŅƋųåÆÆåųŅ�ƋåŅųĜÏ±ĵåĹƋå�ŞŅųƋ±ųå�±�ÚŅƴåų�ŸƴĜĬƚŞŞ±ųå�±ÚåĵŞĜĵåĹƋĜ�

±ĹÏĘå�ĜĹ�Ï±ŞŅ�±ĬĬ±�ŸŅÏĜåƋºØ�ĜĹ�ŧƚ±ĹƋŅ�ƴåĹÚĜƋŅųåţ

X±� ŸŅÏĜåƋºØ�Şåų�ŧƚ±ĹƋŅ� ųĜčƚ±ųÚ±� Ĭű±ĹĹŅ� ƋåųĵĜÏŅ�č±Ÿ� ĜĹ� ÏŅųŸŅØ� ŸĜ� ì�č±ų±ĹƋĜƋ±� Ĭå�ŞųĜĹÏĜŞ±ĬĜ� üŅųĹĜƋƚųå�Ú±�

ŞųĜĵ±ųĜå�ÏŅĹƋųŅŞ±ųƋĜ�Ĺ±ǄĜŅĹ±ĬĜ�åÚ�ĜĹƋåųĹ±ǄĜŅĹ±ĬĜ�ÚĜųåƋƋ±ĵåĹƋå�±ĬĬå�Ï±ÆĜĹå��åţaĜØ�±ĹĹƚĬĬ±ĹÚŅ�ÚĜ�ü±ƋƋŅ�ĜĬ�

ųĜŸÏĘĜŅ�Úåü±ƚĬƋ�ÚåĬĬ±�ÏŅĹƋųŅŞ±ųƋå�ŸƋåŸŸ±�å�Ĝ�ųĜŸÏĘĜ�Ĭåč±ƋĜ�±Ĭ�ÆĜĬ±ĹÏĜ±ĵåĹƋŅ�ÚåĬ�ŸĜŸƋåĵ±ţ�X±ƋŅ�åĹåųčĜ±�åĬåƋ-

ƋųĜÏ±Ø�Ú±Ĭ�ƖǈƖǈ�ĜĹ�ŧƚ±ĬĜƋº�ÚĜ�ƚƋåĹƋå�ÚåĬ�ÚĜŸŞ±ÏÏĜ±ĵåĹƋŅ�ì�ĜĹƴåÏå�±ÆĜĬĜƋ±Ƌ±�±Ú�±ÏŧƚĜŸƋ±ųå�ĬűåĹåųčĜ±�åĬåƋƋųĜÏ±�

ÚĜųåƋƋ±ĵåĹƋå�ŸƚĬ�ĵåųÏ±ƋŅ�±�ŞųŅĹƋĜ�čåŸƋĜƋŅ�Ú±Ĭ�:åŸƋŅųå�ÚåĜ�aåųÏ±ƋĜ�)ĹåųčåƋĜÏĜ�Š:a)šØ�å�ŞåųƋ±ĹƋŅ�ĹŅĹ�ŸĜ�

ų±ƴƴåÚŅĹŅ�ÏųĜƋĜÏĜƋº�ĜĹ�ĵåųĜƋŅ�±ĬĬ±�ųåŞåųĜÆĜĬĜƋº�ÚĜ�ĵ±ƋåųĜ±�ŞųĜĵ±ţ�FĬ�ƋƚƋƋŅ�ƚĬƋåųĜŅųĵåĹƋå�ÏŅųųŅÆŅų±ƋŅ�Ú±ĬĬ±�

ĜĵŞŅųƋ±ĹƋå�ÚĜŸŞŅĹĜÆĜĬĜƋº�ÚĜ�ĬĜĹåå�ÚĜ�ÏųåÚĜƋŅ�å�ŧƚĜĹÚĜ�ÚĜ�č±ų±ĹǄĜåØ�üŅĹÚ±ĵåĹƋ±ĬĜ�Şåų�±ŸŸĜÏƚų±ųå�ĜĬ�ŞųŅŸåčƚĜ-

ĵåĹƋŅ�ÚåĬĬű±ƋƋĜƴĜƋº�ÚĜ�±ŞŞųŅƴƴĜčĜŅĹ±ĵåĹƋŅ�å�ŧƚĜĹÚĜ�Ĭå�üŅųĹĜƋƚųå�Şåų�Ĝ�ŞųŅŞųĜ�ÏĬĜåĹƋĜ�ĀĹ±ĬĜţ

{åų�ƚĬƋåųĜŅųĜ�ĜĹüŅųĵ±ǄĜŅĹĜ�ŸĜ�ųĜĵ±ĹÚ±�±Ĭ�Ş±ų±čų±üŅ�ÚåÚĜÏ±ƋŅ�ÚåĬĬŅ�Ů�ÏåĹ±ųĜŅ�åĹåųčåƋĜÏŅŰţ

Uso di strumenti finanziari rilevanti 
per la valutazione della situazione patrimoniale e 
finanziaria e del risultato economico dell’esercizio
�Ĝ�åƴĜÚåĹǄĜ±�ĬűåŸƋĜĹǄĜŅĹå�ÚåĬ�ÏŅĹƋų±ƋƋŅ�ÚĜ�FĹƋåųåŸƋ��±Ƌå��Ƶ±Ş�±Ĭ�ƐŎxŎƖxƖǈƖǈØ�ŞåųƋ±ĹƋŅ�Úƚų±ĹƋå�ĬűåŸåųÏĜǄĜŅ�

ĜĹ�ÏŅųŸŅ�ĹŅĹ�ŸĜ�ųĜĬåƴ±�±ĬÏƚĹ±�ĵŅƴĜĵåĹƋ±ǄĜŅĹåţ



SINERGAS •�ÆĜĬ±ĹÏĜŅ�ÚűåŸåųÏĜǄĜŅ�• 98

Sedi secondarie
X±�ŸŅÏĜåƋº�Ę±�Ĭ±�ŞųŅŞųĜ±�ŸåÚå�Ĭåč±Ĭå�ŞųåŸŸŅ��Ĝ±�eĬčĘĜŸĜ�ŎĿ�±��±ųŞĜØ�ĵåĹƋųå�Ĭ±�ŸåÚå�ŅŞåų±ƋĜƴ±�ì� ĜĹ�ƴĜ±�

Maestri del Lavoro, 38 a Mirandola.

FĹ�ŅŸŸåųƴ±ĹǄ±�ÚĜ�ŧƚ±ĹƋŅ�ÚĜŸŞŅŸƋŅ�Ú±ĬĬŲ±ųƋţ�ƖĉƖí�ÚåĬ��ŅÚĜÏå��ĜƴĜĬåØ�ŸĜ�Úº�ÚĜ�ŸåčƚĜƋŅ�åƴĜÚåĹǄ±�ÚåĬĬå�ŸåÚĜ�

ŅŞåų±ƋĜƴå�ŸåÏŅĹÚ±ųĜå�ÚåĬĬ±�ŸŅÏĜåƋº×�

INDIRIZZO LOCALITÀ

�Fe�)aec�)X)�8FXF�)��kØ�Ɩ ADRIA

�Fe�:kX%kcFØ�Ɛ ec¬kXe�%)XXŲ)aFXFe

VIA VIANELLI, 1 ARGENTA

�Fe�ae��)k��FØ�ƐƐ ARGENTA

�Fe�ae��)k��FØ�ƐƐxe ARGENTA

�Fe�Ie�k{k���eIe�kØ�ĉĉ e�Fe:k

�Fe�ae¬¬FcFØ�ƐƀxƐĿ �e:ce�e�eXXk

�eXF�e���k��BFØ�ĉ �e��eck�%)X�:�e{{e

�Fe��kaeØ�ĂƖxe BASTIA UMBRA

Xe�:k��ţ}�e�Fak%kØ�ŎĂ �kXXe�)

VIA VERDI, 29 �ea{k%e��):k

{Fe¬¬e�%)XXe�{e�)Ø�Ŀ �ea{k:eXXFeck

�k��k�ae��F�FØ�ƖƀƖ �e��)X8�ec�k�)aFXFe

�k�:k�akc�):�e{{eØ�ƖƖxe �e��)X8�ec�k��)c)�k

�Fe�ae��)k��FØ�ŎƖĉ �e��)X��ec�{F)��k��)�a)

VIA CESARE BATTISTI, 98 CESENA

�Fe��k�:k��F�)c¬eØ�ŎƖĿ CITTADELLA

�Fe�ec�kcFk�:�ea��FØ�ĂƐxĂĂ �k��Feck

{Fe¬¬e�%)XXe��F��k�FeØ�íĉ �k�%)ckc�

�k��k�ae¬¬FcFØ�ŎĿ �k��)::Fk

VIALE PIAVE �k��F%kcFe
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INDIRIZZO LOCALITÀ

�ţX)�ae��)k��FØ�Ŏĉ ���eck�aFXecFck

�Fe�%)XXŲe��)Ø�ĉƐ DERUTA

�Fe�{k��e��)��BFeØ�íxŎǈ ESTE

�Fe�%kc�:ţ�aFc¬kcFØ�ƅxí FERRARA

�k��k��e�k��Ø�Ŏƀ 8kXF:ck

�Fe��kaeØ�ĉĂ 8k�XF

{Fe¬¬eX)�eX%k�ak�kØ�Ŏ 8k�XFa{k{kXF

�Fe��eF�kXFØ�ƀ :�k��eaae�)

{Fe¬¬e�%)XXe��){���XF�eØ�ŎƖ JESI

�Fe�akc�)�aeF)XXeØ�ĿƐ Xec�Feck

�Fe��k��F%kcFØ�Ŏĉ aec�k�e

{Fe¬¬e�ae��)k��FØ�Ŏƀ ae�eck���X�{ece�k

�Fe��ec�{Fk�£Ø�Ŏxe MESTRE

�Fe�ae)���F�%)X�Xe�k�kØ�Ɛí aF�ec%kXe

�FeX)��ţ��)c)�kØ�Ŏ akc%kX8k

�Fe��kaeØ�ĉƀ akc�)XF�)

{Fe¬¬e�{)��e��eØ�Ŏǈ akc�)�)XX�ce

{Fe¬¬eX)��kaeØ�ĉ akc�)8Fe��kc)

VIA E. BATTISTA, 5 akc�):�ece�k

�k��k��a�)��k�FØ�ƖĂ akc�)�FX�eck

�Fe��F��k�Fk��)c)�kØ�Ɩ ck�e�)�aFXec)�)

�FeX)�:ţ�%F��F��k�FkØ�Ɩí ck�F�%F�ak%)ce

{Fe¬¬e��e��)XXkØ�ŎƖ k%)�¬k

VIA BRUGNATELLI, 2 PAVIA

VIA BERLINGUER, 80 {):k:ce:e
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INDIRIZZO LOCALITÀ

�Fe�%)F�8FXk�k8FØ�ĉƐx� PERUGIA

VAI DEI CARRARA, 23 {Fe¬¬kXe���X���)c�e

VIA MASSARANI, 1 {k::Fk�����k

{Fe¬¬e�cFX%)�Fk��FØ�Ɛxĉ {kc�)%)�e

{Fe¬¬e�ae��)k��FØ�ŎƖ }�F��)XXk

{Fe¬¬e�aecFcØ�Ŏĉ SACILE

{Fe¬¬e�%)X�{k{kXkØ�Ŀ �ec��kXka�eck�eX�Xea��k

{Fe¬¬e�F�eXFeØ�Ŏǈǈ �ec�8)XF�)���X�{ece�k

�Fe�k��FØ�ƀ �ec�Ųec:)Xk�Xk%F:Feck

VIA ASSISI, 4/1 �kX)�Fck

{Fe¬¬e���k¬¬FØ�ƖĂ TERNI

�Fe�ae¬¬FcFØ�ĉ �k%F

VIA DANTE ALIGHIERI, 5 ��)¬¬eck���X�ce�F:XFk

VIA PIAVE, 2 VERGIATE

Conclusioni

Signori Azionisti, 
±ĬĬ±�ĬƚÏå�ÚåĬĬå�ÏŅĹŸĜÚåų±ǄĜŅĹĜ�ŸƴŅĬƋå�ĹåĜ�ŞƚĹƋĜ�ŞųåÏåÚåĹƋĜ�å�ÚĜ�ŧƚ±ĹƋŅ�åŸŞŅŸƋŅ�ĹåĬĬ±�cŅƋ±�FĹƋåčų±ƋĜƴ±Ø�

�Ĝ�ĜĹƴĜƋĜ±ĵŅ×

X ±Ú�±ŞŞųŅƴ±ųå�ĜĬ��ĜĬ±ĹÏĜŅ�ÚåĬĬűåŸåųÏĜǄĜŅ�ÏĘĜƚŸŅ�±Ĭ�ƐŎxŎƖxƖǈƖŎ�ƚĹĜƋ±ĵåĹƋå�±ĬĬ±�ŞųåŸåĹƋå��åĬ±ǄĜŅĹå�

ÏĘå�ĬŅ�±ÏÏŅĵŞ±čĹ±ſ

X ±�ÚåŸƋĜĹ±ųå�ĜĬ�ųĜŸƚĬƋ±ƋŅ�ÚŲåŸåųÏĜǄĜŅ�ĜĹ�ÏŅĹüŅųĵĜƋº�ÏŅĹ�Ĭ±�ŞųŅŞŅŸƋ±�üŅųĵƚĬ±Ƌ±�ĹåĬĬ±�ĹŅƋ±�ĜĹƋåčų±ƋĜƴ±ţ�

Carpi, 18/03/2022 

        Il Presidente del CdA

        Enrico Baraldi
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Premessa
FĬ�%ţXčŸţ�ŎƀĂxƖǈŎƅ�Ů�åŸƋŅ��ĹĜÏŅ�ĜĹ�ĵ±ƋåųĜ±�ÚĜ�ŸŅÏĜåƋº�±�Ş±ųƋåÏĜŞ±ǄĜŅĹå�ŞƚÆÆĬĜÏ±Ű�ŠÚĜ�ŸåčƚĜƋŅ����{š�±ƋƋƚ±�

Ĭ±�ÚåĬåč±�Şåų� ĜĬ� ųĜŅųÚĜĹŅ�ÚåĬĬ±�ÚĜŸÏĜŞĬĜĹ±� ĜĹ�ĵ±ƋåųĜ±�ÚĜ�Ş±ųƋåÏĜŞ±ǄĜŅĹĜ�ŸŅÏĜåƋ±ųĜå�ÚåĬĬå�±ĵĵĜĹĜŸƋų±ǄĜŅĹĜ�

ŞƚÆÆĬĜÏĘå�ŞųåƴĜŸƋ±�Ú±ĬĬ±�Xţ�ŎƖĉxƖǈŎĂţ�

X±�ŸŅÏĜåƋº�ì�ƋåĹƚƋ±Ø�±Ĝ�ŸåĹŸĜ�ÚåĬĬű±ųƋţ�ƅØ�ÏŅĵĵ±�ĉØ�%ţXčŸţ�ŎƀĂxƖǈŎƅØ�±�ŞųåÚĜŸŞŅųųå�±ĹĹƚ±ĬĵåĹƋåØ�±�ÏĘĜƚŸƚ-

ų±�ÚåĬĬűåŸåųÏĜǄĜŅ�ŸŅÏĜ±ĬåØ�å�±�ŞƚÆÆĬĜÏ±ųå�ÏŅĹƋåŸƋƚ±ĬĵåĹƋå�±Ĭ�ÆĜĬ±ĹÏĜŅ�ÚűåŸåųÏĜǄĜŅØ�Ĭ±�ųåĬ±ǄĜŅĹå�ŸƚĬ�čŅƴåų-

ĹŅ�ŸŅÏĜåƋ±ųĜŅØ�Ĭ±�ŧƚ±Ĭå�Úåƴå�ÏŅĹƋåĹåųå�ƚĹŅ�ŸŞåÏĜĀÏŅ�ŞųŅčų±ĵĵ±�ÚĜ�ƴ±ĬƚƋ±ǄĜŅĹå�ÚåĬ�ųĜŸÏĘĜŅ�±ǄĜåĹÚ±Ĭå�

Š±ųƋţ�ƅØ�ÏŅĵĵ±�ƖØ�ÚåÏųåƋŅ�ÏĜƋţš�å�ĬűĜĹÚĜÏ±ǄĜŅĹå�ÚåčĬĜ�ŸƋųƚĵåĹƋĜ�ĜĹƋåčų±ƋĜƴĜ�ÚĜ�čŅƴåųĹŅ�ŸŅÏĜåƋ±ųĜŅ�±ÚŅƋƋ±ƋĜ�

Ú±ĬĬ±�ĵåÚåŸĜĵ±ţ

�ŅĹ�Ĭ±�ŞųåŸåĹƋå�ųåĬ±ǄĜŅĹåØ�ŞƚÆÆĬĜÏ±Ƌ±�ÏŅĹƋåŸƋƚ±ĬĵåĹƋå�±Ĭ�ÆĜĬ±ĹÏĜŅ�ÚűåŸåųÏĜǄĜŅØ��ĜĹåųč±Ÿ��ŞeØ�ĜĹ�ŧƚ±ĬĜƋº�

ÚĜ�ŸŅÏĜåƋº�±�ÏŅĹƋųŅĬĬŅ�ŞƚÆÆĬĜÏŅ�ĜĹÚĜųåƋƋŅØ�ĜĹüŅųĵ±�Ĝ��ŅÏĜ�å�Ĝ�ųåĬ±ƋĜƴĜ�Ņųč±ĹĜ�ÚĜ�ÏŅĹƋųŅĬĬŅ�ųåĬ±ƋĜƴ±ĵåĹƋå×

Ŏ×� X±�ŸƋųƚƋƋƚų±�ÚĜ�Governance ŸŅÏĜåƋ±ųĜ±ſ�

Ɩ×� :ĬĜ�±Úåčƚ±ĵåĹƋĜ�ĹŅųĵ±ƋĜƴĜ�å�ŸŅÏĜåƋ±ųĜ�ĜĹƋų±ŞųåŸĜ�ĹåĬ�ÏŅųŸŅ�ÚåĬĬű±ĹĹŅ�ƖǈƖŎſ

Ɛ×� FĬ�ŞųŅčų±ĵĵ±�ÚĜ�ƴ±ĬƚƋ±ǄĜŅĹå�ÚåĬ�ųĜŸÏĘĜŅ�ÚĜ�ÏųĜŸĜ�±ǄĜåĹÚ±Ĭåſ�

ĉ×� :ĬĜ�ŸƋųƚĵåĹƋĜ�ÚĜ�čŅƴåųĹŅ�ŸŅÏĜåƋ±ųĜŅţ

Struttura di Governance Societaria

La Società
�Fc)�:e��Ĺ±ŸÏå�ĹåĬ�ÚĜÏåĵÆųå�ÚåĬ�ŎĿíí�ÏŅĵå�ÏŅĹŸŅųǄĜŅ�Şåų�Ĭ±�ŞųŅĵŅǄĜŅĹå�ÚåĬ�ųĜŸŞ±ųĵĜŅ�åĹåųčåƋĜÏŅ�å�

ÚåĬĬ±�ŸĜÏƚųåǄǄ±�ĹåĬĬűƚŸŅ�ÚåĬ�č±Ÿţ�

cåĬ�ƖǈǈƖ�±�ŸåčƚĜƋŅ�ÚåĬĬ±�ĬĜÆåų±ĬĜǄǄ±ǄĜŅĹå�ÚåĬ�ĵåųÏ±ƋŅ�ÚåĬĬűåĹåųčĜ±�åĬåƋƋųĜÏ±�Š%ţĬčŸţ�Ů�åųŸ±ĹĜŰ�ĹţƀĿxŎĿĿĿš�

å�ÚåĬ�č±Ÿ�Š%ţĬčŸ�ŮXåƋƋ±Ű�ĹţŎƅĉxƖǈǈǈšØ�ŸĜ�ì�ĜĵŞŅŸƋ±�Ĭ±�ĹåÏåŸŸĜƋºØ�ŧƚ±Ĭå�ÏŅĹÚĜǄĜŅĹå�Şåų�ųåĹÚåųå�åýåƋƋĜƴ±�Ĭ±�

ÏŅĹÏŅųųåĹǄ±Ø�ÚĜ�ŸåŞ±ų±ǄĜŅĹå�üų±�Ĭ±�ŞųŅŞųĜåƋº�å�čåŸƋĜŅĹå�ÚåĬĬå�ųåƋĜ�ÚĜ�Ƌų±ŸŞŅųƋŅěÚĜŸƋųĜÆƚǄĜŅĹå�ŠåýåƋƋƚ±Ƌ±�

Ú±�ŸŅÏĜåƋº�ÏĘå�ŅŞåų±ĹŅ�ĜĹ�ųåčĜĵå�ÚĜ�ÏŅĹÏåŸŸĜŅĹåš�å�Ĭ±�ƴåĹÚĜƋ±Ø�åýåƋƋƚ±Ƌ±�Ú±�ŸŅÏĜåƋº�ÏĘå�ŅŞåų±ĹŅ�ĜĹ�ųå-

čĜĵå�ÚĜ�ĬĜÆåųŅ�ĵåųÏ±ƋŅţ�FĹ�ŅƋƋåĵŞåų±ĹǄ±�±�Ƌ±Ĭå�ĬåčĜŸĬ±ǄĜŅĹåØ�ÏŅĹ�ÚåÏŅųųåĹǄ±�Ú±Ĭ�ǈŎţǈŎţƖǈǈƐ�eFae:��Şe�

Ę±�ŸÏŅųŞŅų±ƋŅ�ĜĬ�ų±ĵŅ�ÚĜ�ƴåĹÚĜƋ±�č±ŸØ�ÏŅĹüåųåĹÚŅĬŅ�ĜĹ��Fc)�:e���ųĬØ�ŸŅÏĜåƋº�čĜº�ÏŅĹƋųŅĬĬ±Ƌ±�Ú±�eFae:�

�ŞeØ�±ƋƋĜƴ±�ĜĹ�Ş±ųƋĜÏŅĬ±ų�ĵŅÚŅ�ĹåĬĬű±ƋƋĜƴĜƋº�ÚĜ�čåŸƋĜŅĹå�Ï±ĬŅųåţ�cåĬĬűŅƋƋŅÆųå�ÚåĬ�Ɩǈǈƀ��ĜĹåųč±Ÿ��ųĬ�ÚĜƴĜåĹåØ�

±ƋƋų±ƴåųŸŅ�Ƌų±ŸüŅųĵ±ǄĜŅĹå�ŸŅÏĜåƋ±ųĜ±Ø�ƚĹ±�ŸŅÏĜåƋº�Şåų�±ǄĜŅĹĜ�ÏŅĹ�ŸåÚå�Ĭåč±Ĭå�±��±ųŞĜţ

FĹ�Ú±Ƌ±�ǈíxǈŎxƖǈƖŎ�Ĭ±��ŅÏĜåƋº�Ę±�±ÏŧƚĜŸĜƋŅØ�±�üųŅĹƋå�ÚĜ�ŞųŅÏåÚƚų±�±Ú�åƴĜÚåĹǄ±�ŞƚÆÆĬĜÏ±Ø�ĜĬ�ų±ĵŅ�Úű±ǄĜåĹ-

Ú±�ÚĜ��ŅåĹåųčƼ��ųĬ�±ýåųåĹƋå�±ĬĬ±�ƴåĹÚĜƋ±�ÚĜ�åĹåųčĜ±�åĬåƋƋųĜÏ±�å�č±Ÿ�Ĺ±Ƌƚų±ĬåØ�ÏŅĹ�åýåƋƋŅ�Ú±Ĭ�ǈŎxǈŎxƖǈƖŎţ�

Xű±ÏŧƚĜŸĜǄĜŅĹå�ÚåĬ� ų±ĵŅ�Úű±ǄĜåĹÚ±��ŅåĹåųčƼ�ì� ŸƋ±Ƌ±�ƚĹűŅŞåų±ǄĜŅĹå�Ú±ĬĬ±�čų±ĹÚå�ƴ±ĬåĹǄ±� ŸƋų±ƋåčĜÏ±ţ�

)ŸŸ±�ÚåƋĜåĹå�ĜĹü±ƋƋĜ�ƚĹ�ŞŅųƋ±üŅčĬĜŅ�ÚĜ�ÏĜųÏ±�ĿƖØí�ĵĜĬ±�ƚƋåĹǄå�ÚĜ�ÏƚĜ�ÏĜųÏ±�ƐĿØƅ�ĵĜĬ±�ÚĜ�åĹåųčĜ±�åĬåƋƋųĜÏ±�å�

ĂƐØƖ�ĵĜĬ±�č±Ÿţ�Xű±ÏŧƚĜŸĜǄĜŅĹå�ÚĜ�ƚĹ±�ųåƋå�ÏŅĵĵåųÏĜ±Ĭå�ÏŅĹŸŅĬĜÚ±Ƌ±�ÏŅĵå�ŧƚåĬĬ±�ƴ±ĹƋ±Ƌ±�Ú±��ŅåĹåųčƼ�

ÏŅĹŸåĹƋĜųº�±��ĜĹåųč±Ÿ�ƚĹ±�ŞĜƠ�üŅųƋå�å�ų±ÚĜÏ±Ƌ±�ŞųåŸåĹǄ±�ŸƚĬ�ƋåųųĜƋŅųĜŅ�åÚ�ƚĹ±�ŅƋƋĜĵĜǄǄ±ǄĜŅĹå�ÚåĜ�ÏŅŸƋĜ�ÚĜ�

čåŸƋĜŅĹå�å�Ņųč±ĹĜǄǄ±ǄĜŅĹå�ŅĬƋųå�±�ŞåųĵåƋƋåųå�±��ĜĹåųč±Ÿ�ÚĜ�±ĵŞĬĜ±ųå�åŸŞŅĹåĹǄĜ±ĬĵåĹƋå�Ĝ��ĬĜåĹƋĜ�ų±č-

čĜƚĹčĜÆĜĬĜ�ÏŅĹŸåĹƋåĹÚŅØ�ÏŅŸġØ�±��ĜĹåųč±Ÿ�ÚĜ�ÏŅĵŞåƋåųå�ÏŅĹ�Ĝ�ŞųĜĹÏĜŞ±ĬĜ�ŞĬ±Ƽåų�ÚĜ�ĵåųÏ±ƋŅţ
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eĬĬŅ�ŸƋ±ƋŅ�±ƋƋƚ±Ĭå��Fc)�:e���Şe�ì�ƚĹ±�ŸŅÏĜåƋº�Şåų�±ǄĜŅĹĜ�±�ÏŅĹƋųŅĬĬŅ�ŞƚÆÆĬĜÏŅ�ĜĹÚĜųåƋƋŅØ�ÏŅĹƋųŅĬĬ±Ƌ±�Şåų�

ĬűííØƀíŢ�ÚåĬ�Ï±ŞĜƋ±Ĭå�ŸŅÏĜ±Ĭå�Ú±�eFae:��Şe�ŠĜĬ�ÏƚĜ�Ï±ŞĜƋ±Ĭå�ì�ÚåƋåĹƚƋŅ�Şåų�ĜĬ�ƅĂŢ�Ú±Ĝ��ŅĵƚĹĜ�ÚåĬĬ±��±Ÿ-

Ÿ±�å�aåÚĜ±�{Ĝ±Ĺƚų±�aŅÚåĹåŸå�å�a±ĹƋŅƴ±Ĺ±š�åÚ�ì�ŞåųƋ±ĹƋŅ�ŸŅččåƋƋ±�±ĬĬű±ŞŞĬĜÏ±ǄĜŅĹå�ÚåĬ��åŸƋŅ��ĹĜÏŅ�

Partecipate D.lgs.175/16. 

Compagine sociale
X±�ÏŅĵŞ±čĜĹå�ŸŅÏĜ±Ĭå�ÚĜ��ĜĹåųč±Ÿ��Şe�±Ĭ�ƐŎţŎƖţƖǈƖŎ�ì�ÏŅŸġ�ÏŅŸƋĜƋƚĜƋ±×

AZIONI ORDINARIE % AZIONI

AIMAG SpA ííØƀíŢ

Sorgea Srl ƀØƐĉŢ

�ŅåĹåųčƼ��ųĬ ƖØíĂŢ

�±ĹÏ±�{ŅŞŅĬ±ųå�ÚåĬĬű)ĵĜĬĜ±��Ņĵ±čĹ± ǈØƅĿŢ

L.I.R.C.A. Srl ǈØƐĉŢ

Totale �����	

Organi sociali e organizzazione aziendale
�Fc)�:e���Şe�ì�Ņųč±ĹĜǄǄ±Ƌ±� ŸåÏŅĹÚŅ� ĜĬ� ŸĜŸƋåĵ±� Ƌų±ÚĜǄĜŅĹ±Ĭåţ� FĬ��ŅĹŸĜčĬĜŅ�%űeĵĵĜĹĜŸƋų±ǄĜŅĹåØ�ŧƚ±Ĭå�

Ņųč±ĹŅ�±ĵĵĜĹĜŸƋų±ƋĜƴŅØ�ì�ÏŅĵŞŅŸƋŅ�Ú±�ÏĜĹŧƚå�ÏŅĹŸĜčĬĜåųĜ�ÚĜ�ÏƚĜ�ƚĹŅ�ÏŅĹ� üƚĹǄĜŅĹĜ�ÚĜ�{ųåŸĜÚåĹƋå�ÏŅĹ�

deleghe. 

F�ĵåĵÆųĜ�ÚåĬ��ŅĹŸĜčĬĜŅ�ÚĜ�eĵĵĜĹĜŸƋų±ǄĜŅĹå�ŸŅĹŅ�ÚåŸĜčĹ±ƋĜ�Şåų�Ĭ±�ĬŅųŅ�åŸŞåųĜåĹǄ±Ø�ÏŅĵŞåƋåĹǄ±�åÚ�ĜĹ-

ƋåčųĜƋºţ�

FĬ��ŅĹŸĜčĬĜŅ�Úű±ĵĵĜĹĜŸƋų±ǄĜŅĹå�ÚĜ��Fc)�:e��ì�ŸƋ±ƋŅ�ųĜĹĹŅƴ±ƋŅ�Ú±ĬĬű±ŸŸåĵÆĬå±�ÚåĜ�ŸŅÏĜ� ĜĬ�ŎŎţǈĂţƖǈƖǈ�å�

ųåŸƋ±�ĜĹ�Ï±ųĜÏ±�Ƌųå�±ĹĹĜØ�ŸÏ±ÚåĹÚŅ�±ĬĬű±ŞŞųŅƴ±ǄĜŅĹå�ÚåĬ��ĜĬ±ĹÏĜŅ�ÏĘĜƚŸŅ�±Ĭ�ƐŎţŎƖţƖǈƖƖţ�

:ĬĜ�±ƋƋƚ±ĬĜ�ÏŅĵŞŅĹåĹƋĜ�ÚåĬ��ŅĹŸĜčĬĜŅ�ÚĜ�eĵĵĜĹĜŸƋų±ǄĜŅĹå�ŸŅĹŅ×�

X )ĹųĜÏŅ��±ų±ĬÚĜ�ô�{ųåŸĜÚåĹƋå

X XŅųåĹǄŅ�8ĜŅų±ƋƋĜ�ô��ŅĹŸĜčĬĜåųå

X ¥ĬåĹĜ±�8ų±ĹÏĜŅŸĜ�ô��ŅĹŸĜčĬĜåųå

X )ĬĜŸ±ÆåƋƋ±��ŅŸƋ±��ĜǄǄ±ųųĜ�ô��ŅĹŸĜčĬĜåųå

X �±ý±åĬå�¬±ĵÆåĬĬĜ�ě��ŅĹŸĜčĬĜåųå
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FĬ��ŅĬĬåčĜŅ��ĜĹÚ±Ï±ĬåØ�ŧƚ±Ĭå�Ņųč±ĹŅ�ÚĜ�ÏŅĹƋųŅĬĬŅØ�ì�ÏŅĵŞŅŸƋŅ�Ú±�Ƌųå�ÏŅĵŞŅĹåĹƋĜ�åýåƋƋĜƴĜØ�ÏŅĵŞųåŸŅ�ĜĬ�

{ųåŸĜÚåĹƋåØ�å�Úƚå�ĵåĵÆųĜ�ŸƚŞŞĬåĹƋĜţ�XűŅųč±ĹŅ�ÚĜ�ÏŅĹƋųŅĬĬŅ�ì�ŸƋ±ƋŅ�ĹŅĵĜĹ±ƋŅ�ÏŅĹ�ÚåĬĜÆåų±�±ŸŸåĵÆĬå±ųå�

ÚåĬ�ŎŎţǈĂţƖǈƖǈ�å�ųåŸƋ±�ĜĹ�Ï±ųĜÏ±�Şåų�Ƌųå�±ĹĹĜţ�)ŸŸŅ�ŞåųƋ±ĹƋŅ�ŸÏ±Úå�ÏŅĹ�Ĭű±ŞŞųŅƴ±ǄĜŅĹå�ÚåĬ�ÆĜĬ±ĹÏĜŅ�ÏĘĜƚŸŅ�

al 31.12.2022. 

:ĬĜ�±ƋƋƚ±ĬĜ�ÏŅĵŞŅĹåĹƋĜ�ÚåĬ��ŅĬĬåčĜŅ��ĜĹÚ±Ï±Ĭå�ŸŅĹŅ×�

X �Ƌåü±ĹŅ�{ŅĬ±ÏÏĘĜĹĜ�ô�{ųåŸĜÚåĹƋå

X �ŅŸåƋƋ±�{ĜƴåƋƋĜ�ô�aåĵÆųŅ�åýåƋƋĜƴŅ

X a±ųĜ±��åųåŸ±�c±ĹĹåƋƋĜ�ô�aåĵÆųŅ�åýåƋƋĜƴŅ

X )ĹųĜÏŅ��ŅĹƋĜĹĜ�ô�aåĵÆųŅ�ŸƚŞŞĬåĹƋå

X �ĜĹÏåĹǄŅ�8åųų±ųĜ�ô�aåĵÆųŅ�ŸƚŞŞĬåĹƋå

FĬ�ÏŅĹƋųŅĬĬŅ�ÏŅĹƋ±ÆĜĬå�ì�±þÚ±ƋŅ�±Ú�ƚĹ±�ŸŅÏĜåƋº�ÚĜ�ųåƴĜŸĜŅĹå�åŸƋåųĹ±Ø�ĹŅĵĜĹ±Ƌ±�ĹåĬ�ÏŅųŸŅ�ÚåĬĬűeŸŸåĵÆĬå±�

ÚåĜ�ŸŅÏĜ�ÚåĬ�ƖŎţǈƅţƖǈŎĿţ�XűĜĹÏ±ųĜÏŅØ�±þÚ±ƋŅ�±�U{a:��ŞeØ�ŸÏ±Úå�ÏŅĹ�Ĭű±ŞŞųŅƴ±ǄĜŅĹå�ÚåĬ�ÆĜĬ±ĹÏĜŅ�ÏĘĜƚŸŅ�

al 31.12.2021.

�ĜĹåųč±Ÿ�ì�ĜĹŅĬƋųå�ÚŅƋ±Ƌ±�ÚĜ�ƚĹ�kųč±ĹĜŸĵŅ�ÚĜ��ĜčĜĬ±ĹǄ±�ÏŅĵŞŅŸƋŅ�Ú±�Ƌųå�ÏŅĵŞŅĹåĹƋĜ�ÏŅĹ�ĜĬ�ÏŅĵŞĜƋŅ�ÚĜ�

±ččĜŅųĹ±ųå�å�ƴĜčĜĬ±ųå�ŸƚĬ�üƚĹǄĜŅĹ±ĵåĹƋŅ�ÚåĬ�aŅÚåĬĬŅ�ƖƐŎţ�

X±�ŸƋųƚƋƋƚų±�Ņųč±ĹĜǄǄ±ƋĜƴ±�±ǄĜåĹÚ±Ĭå�ŞųåƴåÚå�Ĭ±�Āčƚų±�ÚåĬ�%ĜųåƋƋŅųå�:åĹåų±ĬåØ�±Ĭ�ŧƚ±Ĭå�ì�±þÚ±Ƌ±�Ĭ±�ÚĜųå-

ǄĜŅĹå�ÚåĬĬ±�ŸƋųƚƋƋƚų±�ŅŞåų±ƋĜƴ±Ø�ŅĬƋųå�±�ŸŞåÏĜĀÏĘå�ÚåĬåčĘå�±ŸŸåčĹ±Ƌå�Ú±Ĭ�{ųåŸĜÚåĹƋå�ÚåĬ��Úe�ÏŅĹ�±ƋƋŅ�

notarile.

Xå�üƚĹǄĜŅĹĜ�ÚĜ��åŸŞŅĹŸ±ÆĜĬå�Şåų�Ĭ±�{ųåƴåĹǄĜŅĹå�ÚåĬĬ±��ŅųųƚǄĜŅĹå�å�ÚåĬĬ±��ų±ŸŞ±ųåĹǄ±�ŸŅĹŅ�ŸƴŅĬƋå�Ú±Ĭ�

Direttore Generale.  

Il personale 
FĬ�ĹƚĵåųŅ�ÚĜ�ÚĜŞåĹÚåĹƋĜ�ĜĹ�üŅųǄ±�ĜĹ��ĜĹåųč±Ÿ��Şe�±Ĭ�ƐŎţŎƖţƖǈƖŎ�ì�Ş±ųĜ�±�ŎǈĂ�ƚĹĜƋºţ

PERSONALE DIPENDENTE AL 31/12/20 AL 31/12/21

Dirigenti 1 1

}ƚ±ÚųĜ 1 3

FĵŞĜåč±ƋĜ 19 101

kŞåų±Ĝ -

Totale 21 105
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Adeguamenti normativi e societari 
intrapresi nel corso del 2021

Misure di prevenzione della corruzione 
e della trasparenza
%±ĬĬű±ĹĹŅ�ƖǈƖǈ�ĜĬ�%ĜųåƋƋŅųå�:åĹåų±Ĭå�ŸƴŅĬčå�Ĭå�üƚĹǄĜŅĹĜ�ÚĜ��åŸŞŅĹŸ±ÆĜĬå�ÚåĬĬ±�{ųåƴåĹǄĜŅĹå�ÚåĬĬ±��Ņųųƚ-

zione e della Trasparenza.  

X±�ŸŅÏĜåƋº�ŸĜ�ì�ÚŅƋ±Ƌ±�ÚĜ�ŞųŅŞųĜå�ĵĜŸƚųå�ÚĜ�ŞųåƴåĹǄĜŅĹå�ÚåĬĬ±�ÏŅųųƚǄĜŅĹå�å�ÚåĬĬ±�Ƌų±ŸŞ±ųåĹǄ±�ĜĹƋåčų±ƋĜƴå�

ÚåĬ�aŅÚåĬĬŅ�ƖƐŎ�åÚ�Ę±�±ĵŞĬĜ±ƋŅ�Ĭ±�ŞƚÆÆĬĜÏ±ǄĜŅĹå�ÚåĜ�Ú±ƋĜ�ųĜÏĘĜåŸƋĜ�±Ĝ�ŸåĹŸĜ�ÚåĬ�%ţXčŸţ�ƐƐxƖǈŎƐØ�ŸåĵŞųå�

ĬĜĵĜƋ±Ƌ±ĵåĹƋå�±Ĝ�ŸŅĬĜ�Ú±ƋĜ�ÚĜ�ĜĹƋåųåŸŸå�ŞƚÆÆĬĜÏŅ�åŸŸåĹÚŅ�Ĭű±ƋƋĜƴĜƋº�ŸŅÏĜåƋ±ųĜ±�ÚĜ�ƴåĹÚĜƋ±�ÚĜ�č±Ÿ�åÚ�åĹåųčĜ±�

åĬåƋƋųĜÏ±�ĜĹ�ĬĜÆåų±�ÏŅĹÏŅųųåĹǄ±�ŸƚĬ�ĵåųÏ±ƋŅţ�

Rating di legalità
�ĜĹåųč±Ÿ��Şe�Ę±�ŅƋƋåĹƚƋŅØ�ĜĹ�Ú±Ƌ±�Ŏĉ�ÚĜÏåĵÆųå�ƖǈƖŎØ�ĜĬ��±ƋĜĹč�ÚĜ�Ĭåč±ĬĜƋº�ŅƋƋåĹåĹÚŅ�ĜĬ�ŞƚĹƋåččĜŅ�ÚĜ�Úƚå�

ŸƋåĬĬåţ��X±�ŸŅÏĜåƋº�ì�ÚƚĹŧƚå�ĜĹŸåųĜƋ±�ĹåĬĬűåĬåĹÏŅ�ÚåĬĬå�ĜĵŞųåŸå�ÏŅĹ��±ƋĜĹč�ÚĜ�Ĭåč±ĬĜƋºØ�ÏŅŸġ�ÏŅĵå�ŞųåƴĜŸƋŅ�

Ú±ĬĬű±ųƋţ�í�ÚåĬ��åčŅĬ±ĵåĹƋŅ�±ÚŅƋƋ±ƋŅ�Ú±ĬĬűeƚƋŅųĜƋº�:±ų±ĹƋå�ÚåĬĬ±��ŅĹÏŅųųåĹǄ±�å�ÚåĬ�aåųÏ±ƋŅ�ÏŅĹ�ÚåĬĜÆå-

ų±�Ĺţ�ƖƀŎƅĂ�ÚåĬ�ŎĂ�ĵ±ččĜŅ�ƖǈŎíţ

FĬ�ų±ƋĜĹč�Ę±�ƴ±ĬĜÚĜƋº�ÚĜ�Úƚå�±ĹĹĜţ
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Programma di valutazione del rischio 
di crisi aziendale

eĜ�ŸåĹŸĜ�å�Şåų�čĬĜ�åýåƋƋĜ�ÚåĬ�ŞųĜĵŅ�ÏŅĵĵ±�ÚåĬĬű±ųƋţ�ƖĉƖí�ÚåĬ��ŅÚĜÏå��ĜƴĜĬå�ŸĜ�üŅųĹĜŸÏåØ�ÚĜ�ŸåčƚĜƋŅØ�ƚĹ±�

ÚåŸÏųĜǄĜŅĹå�ÚåĜ�ŞųĜĹÏĜŞ±ĬĜ�ųĜŸÏĘĜ�å�ĜĹÏåųƋåǄǄå�±�ÏƚĜ�Ĭ±�ŸŅÏĜåƋº�ì�åŸŞŅŸƋ±ţ

X±�ŸŅÏĜåƋº�ŅŞåų±�ĜĹ�ƚĹ�ÏŅĹƋåŸƋŅ�üŅųƋåĵåĹƋå�ÏŅĵŞåƋĜƋĜƴŅØ�ųåŸŅ�±ĹÏŅų±�ŞĜƠ�åƴĜÚåĹƋå�Ú±ĬĬ±�ŞųŅŸŸĜĵ±�ŸÏ±-

ÚåĹǄ±�ÚåĬ�ĵåųÏ±ƋŅ�ƋƚƋåĬ±ƋŅ�ÚåĬ�č±Ÿţ

X±�ŸŅÏĜåƋº�Ú±�±ĹĹĜ�ŸƋ±�ŸƴĜĬƚŞŞ±ĹÚŅ�ƚĹ±�üŅųƋå�±ƋƋĜƴĜƋº�ÏŅĵĵåųÏĜ±Ĭå�±ÏÏŅĵŞ±čĹ±ĹÚŅ�Ĝ�ÏĬĜåĹƋĜ�ŸåųƴĜƋĜ�ĜĹ�

ƋƚƋåĬ±�ƴåųŸŅ�ĜĬ�ĬĜÆåųŅ�ĵåųÏ±ƋŅ�±ƋƋų±ƴåųŸŅ�ŅýåųƋå�ÏŅĵĵåųÏĜ±ĬĜ�ÏŅĵŞåƋĜƋĜƴå�å�ŅýåųƋå�ĜĹƋåčų±Ƌå�ÚĜ�åþÏĜåĹǄ±�

energetica.

cåĬ�ÏŅųŸŅ�ÚåĬ�ŞåųĜŅÚŅ�ÏĘå�±ĹÏŅų±�ŅččĜ�ĵ±ĹÏ±�±ĬĬ±�ĀĹå�ÚåĬĬ±�ƋƚƋåĬ±Ø�ŸŅĹŅ�ŞųåƴĜŸƋå�ƚĬƋåųĜŅųĜ�±ǄĜŅĹĜ�ÏŅĵ-

ĵåųÏĜ±ĬĜ�åÚ�±ǄĜŅĹĜ�ĜĹüŅųĵ±ƋĜƴå�ĹåĜ�ÏŅĹüųŅĹƋĜ�ÚåĬĬűƚƋåĹǄ±ţ

�Ĝ�ŸåčĹ±Ĭ±�ĜĹŅĬƋųå�Ĭ±�ŞųåŸåĹǄ±�ÚĜ�ƚĹ�ÏųåŸÏåĹƋå�ĹƚĵåųŅ�ÚĜ�ŅŞåų±ƋŅųĜ�ÚĜ�ƴåĹÚĜƋ±�č±Ÿ�ŸƚĬ�Æ±ÏĜĹŅ�ŸƋŅųĜÏŅţ

FĬ�ųĜŸÏĘĜŅ�ÚåĜ�ÏųåÚĜƋĜ�ų±ŞŞųåŸåĹƋ±�ĬűåŸŞŅŸĜǄĜŅĹå�±�ŞŅƋåĹǄĜ±ĬĜ�ŞåųÚĜƋå�ÚåųĜƴ±ĹƋĜ�Ú±Ĭ�ĵ±ĹÏ±ƋŅ�±ÚåĵŞĜĵåĹƋŅ�

ÚåĬĬå�ŅÆÆĬĜč±ǄĜŅĹĜ�±ŸŸƚĹƋå�Ú±ĬĬå�ÏŅĹƋųŅŞ±ųƋĜ�ŸĜ±�ÏŅĵĵåųÏĜ±ĬĜ�ÏĘå�ĀĹ±ĹǄĜ±ųĜåţ

{åų�ŧƚ±ĹƋŅ�ųĜčƚ±ųÚ±�ĜĬ�ųĜŸÏĘĜŅ�ÚĜ�ĜĹŸŅĬƴåĹǄ±�ÚåĬ�ÏųåÚĜƋŅ�ŸŅĹŅ�ƚƋĜĬĜǄǄ±Ƌå�üŅųĵå�ÚĜ�±ŸŸĜÏƚų±ǄĜŅĹå�ÚåĬ�ÏųåÚĜƋŅ�

±ĹÏĘå�ĵåÚĜ±ĹƋå�ÏŅĹƋų±ƋƋĜ�ÚĜ�ü±ÏƋŅųĜĹčţ�

FĬ�ųĜŸÏĘĜŅ�ÚĜ�ĜĹŸŅĬƴåĹǄ±�ÚåĬĬ±�ÏĬĜåĹƋåĬ±Ø�ŸŅŞų±ƋƋƚƋƋŅ�ŧƚåĬĬ±�ĜĹÚƚŸƋųĜ±ĬåØ�ì�ÚĜĵĜĹƚĜƋŅ�ųĜŸŞåƋƋŅ�±ĬĬ±�ŸĜƋƚ±ǄĜŅĹå�

ŞŅŸƋ�ŸĜŸĵ±�ŠƖǈŎƖš�ĵ±�ì�ÏŅĵƚĹŧƚå�ƋåĹƚƋŅ�ŸŅƋƋŅ�±ƋƋåĹƋ±�ŅŸŸåųƴ±ǄĜŅĹåØ�±ĹÏĘå�ĜĹ�ÏŅĹŸĜÚåų±ǄĜŅĹå�ÚåĬ�ÏŅĹ-

ƋåŸƋŅ�åĹåųčåƋĜÏŅ�ŞųåÏåÚåĹƋåĵåĹƋå�ų±ŞŞųåŸåĹƋ±ƋŅţ�eĜ�ĵåƋŅÚĜ�Ƌų±ÚĜǄĜŅĹ±ĬĜ�ÚĜ�ƴåųĜĀÏ±�ÚåčĬĜ�åýåƋƋĜƴĜ�ĜĹÏ±Ÿ-

ŸĜ�±ĬĬ±�ŸÏ±ÚåĹǄ±�åÚ�±ĬĬå�ŅŞåų±ǄĜŅĹĜ�ÚĜ�ųåÏƚŞåųŅ�üŅųǄŅŸŅ�ÚåĬ�ÏųåÚĜƋŅØ�ŸƴŅĬƋå�Ú±ĬĬ±��±ŞŅčųƚŞŞŅ�eFae:Ø�

ĜĹ�üŅųǄ±�ÚåĬ�ÏŅĹƋų±ƋƋŅ�ÚĜ�ŸåųƴĜǄĜŅØ�ŸŅĹŅ�ŸƋ±ƋĜ�±þ±ĹÏ±ƋĜ�ŸƋųƚĵåĹƋĜ�ÚĜ�ƴ±ĬƚƋ±ǄĜŅĹå�ŞųåƴĜŸƋ±�±ĹÏĘå�ĵåÚĜ±ĹƋå�

Ĭű±ÏŧƚĜŸƋŅ�ÚĜ�±ŞŞŅŸĜƋĜ�ŞųŅÚŅƋƋĜ�ÚĜ�ŮÏųåÚĜƋ�ŸÏŅųĜĹčŰ�ÚåĬĬ±�ÏĬĜåĹƋåĬ±�ĜĹÚƚŸƋųĜ±Ĭå

X±�ŸŅÏĜåƋº�Ę±�ŞųŅƴƴåÚƚƋŅ�±Ú�±ÏŧƚĜŸƋ±ųå�ĹåĬĬ±�ĵŅÚ±ĬĜƋº�ŮüƚĬĬ�āåƻŰ�Ú±�čųŅŸŸĜŸƋĜ�ÚĜ�ŞųĜĵ±ųĜ±�ŸŅĬĜÚĜƋºØ�č±ų±Ĺ-

ƋåĹÚŅŸĜ�ÏŅĹƋĜĹƚĜƋº�ÚĜ�ĵ±ƋåųĜ±�ŞųĜĵ±Ø�ÏŅĹ�üŅųĵƚĬå�ÚĜ�±ÏŧƚĜŸƋŅ�±ĬĬĜĹå±Ƌå�±Ĝ�ŞųŅÚŅƋƋĜ�ƴåĹÚƚƋĜţ
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Strumenti di governo societario 
già presenti in Sinergas Spa

Codice Etico
�Fc)�:e��Ę±�±ÚŅƋƋ±ƋŅ�ƚĹ��ŅÚĜÏå�)ƋĜÏŅ�±ǄĜåĹÚ±Ĭå�ÏĘå�ƴĜĹÏŅĬ±�±ĵĵĜĹĜŸƋų±ƋŅųĜ�ÚåĬĬűĜĵŞųåŸ±Ø�ÚĜųĜčåĹƋĜØ�

ÚĜŞåĹÚåĹƋĜØ�ÏŅĹŸƚĬåĹƋĜ�å�ÏĘĜƚĹŧƚå�ƴĜ�ĜĹŸƋ±ƚųĜØ�±�ŧƚ±ĬŸĜ±ŸĜ�ƋĜƋŅĬŅØ�ƚĹ�ų±ŞŞŅųƋŅ�ÚĜ�ÏŅĬĬ±ÆŅų±ǄĜŅĹåţ�

�±Ĭå�ÚŅÏƚĵåĹƋŅØ�ŞĜåĹ±ĵåĹƋå�ÏŅåųåĹƋå�ÏŅĹ�Ĭå�ÚĜŸŞŅŸĜǄĜŅĹĜ�ŞųåƴĜŸƋå�Ú±ĬĬű±ųƋţƅ�ÚåĬ�%ţĬčŸţ�í�čĜƚčĹŅ�ƖǈǈŎ�

ĹţƖƐŎØ�Ę±�ĬŅ�ŸÏŅŞŅ�ÚĜ�ĜĹÚĜųĜǄǄ±ųå�åƋĜÏ±ĵåĹƋå�Ĭű±čĜųå�ÚåĬĬű±ǄĜåĹÚ±ţ�

�ĜĹåųč±Ÿ��ŞeØ�ųĜÏŅĹŅŸÏåĹÚŅĹå�ĬűĜĵŞŅųƋ±ĹǄ±Ø�Ĺå�č±ų±ĹƋĜŸÏå�Ĭ±�ÏŅĹŅŸÏåĹǄ±�ŞųåƴåÚåĹÚŅĹå�Ĭ±�ŞƚÆÆĬĜÏ±-

ǄĜŅĹå�ŸƚĬ�ŸĜƋŅ�ƵåÆ�ô�ŸåǄĜŅĹå�Ů�ŅÏĜåƋº��ų±ŸŞ±ųåĹƋåŰţ�

Modello di Organizzazione, Gestione e Controllo 
ai sensi del D.lgs. 231/2001 e ODV

Sineųč±Ÿ�Ę±�±ÚŅƋƋ±ƋŅ�ƚĹ�aŅÚåĬĬŅ�ÚĜ�kųč±ĹĜǄǄ±ǄĜŅĹåØ�:åŸƋĜŅĹå�å��ŅĹƋųŅĬĬŅ�±Ĝ�ŸåĹŸĜ�ÚåĬ�%ţĬčŸ�ƖƐŎxƖǈǈŎØ�

ĀĹ±ĬĜǄǄ±ƋŅ�±�ŞųåƴåĹĜųå�ųå±ƋĜ�ÏŅĵĵåŸŸĜ�ĹåĬĬűĜĹƋåųåŸŸå�ÚåĬĬ±�ŸŅÏĜåƋº�Ņ�±�ŸƚŅ�ƴ±ĹƋ±ččĜŅţ�

FĬ�ÏŅĵŞĜƋŅ�ÚĜ�ƴĜčĜĬ±ųå�ŸƚĬ�üƚĹǄĜŅĹ±ĵåĹƋŅØ�ŸƚĬĬűŅŸŸåųƴ±ĹǄ±�ÚåĬ�aŅÚåĬĬŅ�å�ÚĜ�Ïƚų±ųĹå�Ĭű±ččĜŅųĹ±ĵåĹƋŅ�ì�

±þÚ±ƋŅ�±ĬĬűkųč±ĹĜŸĵŅ�ÚĜ��ĜčĜĬ±ĹǄ±�ÏŅĵŞŅŸƋŅ�Ú±�Ƌųå�ĵåĵÆųĜ�å�ÚŅƋ±ƋŅ�ÚĜ�ŞŅƋåųĜ�ĜŸŞåƋƋĜƴĜ�å�ÚĜ�ÏŅĹƋųŅĬĬŅţ�

XűkÚ��ųåÚĜčåØ�ÏŅĹ�Ï±ÚåĹǄ±�±ĹĹƚ±ĬåØ�ƚĹ±�ųåĬ±ǄĜŅĹå�ÏŅĹ�Ĭ±�ŧƚ±Ĭå�ų±ŞŞųåŸåĹƋ±�±��Úe�å��ŅĬĬåčĜŅ��ĜĹÚ±-

Ï±Ĭå×

X Ĭå�±ƋƋĜƴĜƋº�ÏŅĵŞĬåŸŸĜƴ±ĵåĹƋå�ŸƴŅĬƋå�åÚ�Ĝ�ųĜŸƚĬƋ±ƋĜ�ŅƋƋåĹƚƋĜ�ĹåĬ�ŞåųĜŅÚŅ�ÚĜ�ųĜüåųĜĵåĹƋŅſ

X åƴåĹƋƚ±ĬĜ�ÏųĜƋĜÏĜƋº�å�Ï±ųåĹǄå�ÚåĜ�ŞųŅÏåŸŸĜ�±ǄĜåĹÚ±ĬĜſ

X Ĝ�ĹåÏåŸŸ±ųĜ�å�ŅŞŞŅųƋƚĹĜ�ĜĹƋåųƴåĹƋĜ�ÏŅųųåƋƋĜƴĜxĵĜčĬĜŅų±ƋĜƴĜ�ÚåĬ�aŅÚåĬĬŅ�å�ÚåĬ�ŸƚŅ�ŸƋ±ƋŅ�ÚĜ�±ƋƋƚ±ǄĜŅ-

Ĺåſ

X ĜĬ�ŞĜ±ĹŅ�ÚĜ�Ĭ±ƴŅųŅ�Şåų�ĜĬ�ŸƚÏÏåŸŸĜƴŅ�ŞåųĜŅÚŅ�ÚĜ�ųĜüåųĜĵåĹƋŅţ

X±�ĹŅĵĜĹ±�ÚåĬĬűkųč±ĹĜŸĵŅ�ÚĜ��ĜčĜĬ±ĹǄ±Ø�ÏĘå�ĹåĬĬ±�Ÿƚ±�ĵ±ččĜŅų±ĹǄ±�ì�ÏŅĵŞŅŸƋ±�Ú±�Āčƚųå�ÏŅĹ�±ƋƋåŸƋ±Ƌå�

ŞųŅüåŸŸĜŅĹ±ĬĜƋº�åŸƋåųĹå�±ĬĬű±ǄĜåĹÚ±Ø�ųĜŸŞåÏÏĘĜ±�Ĭ±�ƴŅĬŅĹƋº�ÚĜ�ĵ±ĹƋåĹåųå�ƚĹ�ÏŅŸƋ±ĹƋå�å�ųĜčŅųŅŸŅ�ÏŅĹƋųŅĬĬŅ�

ŸƚĬĬ±�čåŸƋĜŅĹå�±ǄĜåĹÚ±Ĭåţ
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Regolamento per la selezione 
e il reclutamento del personale
�Fc)�:e���ŞeØ�ĜĹ�ųåĬ±ǄĜŅĹå�±ĬĬ±�ŸåĬåǄĜŅĹå�å�ųåÏĬƚƋ±ĵåĹƋŅ�ÚåĬ�ŞųŅŞųĜŅ�ŞåųŸŅĹ±ĬåØ�ŸĜ�±ƴƴ±Ĭå�ÚåĬĬå�ÏŅĵ-

ŞåƋåĹǄå�ÚåĬĬ±��±ŞŅčųƚŞŞŅ�eFae:��Şe�Ĭ±�ŧƚ±ĬåØ�±�ŸåčƚĜƋŅ�ÚåĬĬűĜĹƋųŅÚƚǄĜŅĹå�ÚåĬ��åŸƋŅ��ĹĜÏŅ�{±ųƋåÏĜŞ±-

Ƌå�ŎƀĂxŎƅØ�Ę±�±ččĜŅųĹ±ƋŅ�ĜĬ�ŞųŅŞųĜŅ��åčŅĬ±ĵåĹƋŅ�ĜĹ�ĵ±ƋåųĜ±ţ�

)ŸŸŅ�ÚĜŸÏĜŞĬĜĹ±�ĜĹ�ĵ±ĹĜåų±�ŞƚĹƋƚ±Ĭå�ĜĬ�ŞųŅÏåŸŸŅ�ÚĜ�ŸåĬåǄĜŅĹå�ÚåĜ�ÚĜŞåĹÚåĹƋĜ�±ŸŸĜÏƚų±ĹÚŅ�Ĭű±ŸŸåĹǄ±�ÚĜ�

ŧƚ±ĬŸĜ±ŸĜ�ÚĜŸÏųĜĵĜĹ±ǄĜŅĹå�ĹåĬ�ųåĬ±ƋĜƴŅ�ŞųŅÏåŸŸŅţ�

X±�ŸŅÏĜåƋº�č±ų±ĹƋĜŸÏåØ�ÏŅŸġØ�ÏųĜƋåųĜ�å�ĵŅÚ±ĬĜƋº�ÚĜ�ŸåĬåǄĜŅĹå�ÚåĬ�ŞåųŸŅĹ±Ĭå�ųĜŸŞåƋƋŅŸå�ÚåĜ�ŞųĜĹÏĜŞĜØ�±ĹÏĘå�

ÚĜ�ÚåųĜƴ±ǄĜŅĹå�åƚųŅŞå±Ø�ÚĜ�Ƌų±ŸŞ±ųåĹǄ±Ø�ŞƚÆÆĬĜÏĜƋº�å�ĜĵŞ±ųǄĜ±ĬĜƋº�å�ÚåĜ�ŞųĜĹÏĜŞĜ�ÚĜ�ÏƚĜ�±ĬĬű±ųƋĜÏŅĬŅ�ƐĂ�ÏŅţƐ�

ÚåĬ�%ţĬčŸţ�Ɛǈ�ĵ±ųǄŅ�ƖǈǈŎ�ĹţŎƅĂţ

Misure di prevenzione della corruzione 
e della trasparenza 
�ĜĹåųč±Ÿ�ŸĜ�ì�ÚŅƋ±Ƌ±�ÚĜ�ŞųŅŞųĜå�ĵĜŸƚųå�ÚĜ�ŞųåƴåĹǄĜŅĹå�ÚåĬĬ±�ÏŅųųƚǄĜŅĹå�å�ÚåĬĬ±�Ƌų±ŸŞ±ųåĹǄ±�ŸåÏŅĹÚŅ�

ŧƚ±ĹƋŅ�ŞųåƴĜŸƋŅ�Ú±ĬĬ±�Xåččå�ƅ�ĹŅƴåĵÆųå�ƖǈŎƖ�ĹţŎĿǈ�å�Ú±ĬĬå�ĬĜĹåå�čƚĜÚ±�eĹ±Ï�ĹţŎŎƐĉxŎƀţ�Xå�ĵĜŸƚųå�ŸŅĹŅ�

ŞƚÆÆĬĜÏ±Ƌå�ŸƚĬ�ŸĜƋŅ�ĜŸƋĜƋƚǄĜŅĹ±Ĭå�ÚĜ��Fc)�:e��ô�ŸåǄĜŅĹå�Ů�ŅÏĜåƋº��ų±ŸŞ±ųåĹƋåŰţ

eĹĹƚ±ĬĵåĹƋå�ƴĜåĹå�ųåÚ±ƋƋ±Ø�±�Ïƚų±�ÚåĬ��{��Ø�å�ŞƚÆÆĬĜÏ±Ƌ±�ŸƚĬ�ŸĜƋŅ�ƵåÆ�ÚåĬĬ±�ŸŅÏĜåƋº�ƚĹ±�ųåĬ±ǄĜŅĹå�ÏĘå�

åƴĜÚåĹǄĜ±�ĬŅ�ŸƋ±ƋŅ�ÚĜ�±ƋƋƚ±ǄĜŅĹå�ÚåĬĬå�ĵĜŸƚųå�åÚ�åƴåĹƋƚ±ĬĜ�ÏųĜƋĜÏĜƋº�ųĜŸÏŅĹƋų±Ƌå�±Ĭ�ĀĹå�ÚĜ�č±ų±ĹƋĜųå�ƚĹ�ÏŅ-

ŸƋ±ĹƋå�ĵŅĹĜƋŅų±ččĜŅ�ÚåĬĬå�ĵĜŸƚųå�åØ�ÚĜ�ÏŅĹŸåčƚåĹǄ±Ø�ĜĬ�ĵĜčĬĜŅų±ĵåĹƋŅ�ÚåĬĬå�ŸƋåŸŸåţ�

Carpi, 18/03/2022      Il Presidente del CdA

        Enrico Baraldi
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eĬĬű±ŸŸåĵÆĬå±�ÚåčĬĜ�±ǄĜŅĹĜŸƋĜ�ÚåĬĬ±�ŸŅÏĜåƋº��ĜĹåųč±Ÿ��ţŞţeţ�

cåĬ�ÏŅųŸŅ�ÚåĬĬűåŸåųÏĜǄĜŅ�ÏĘĜƚŸŅ�±Ĭ�ƐŎ�ÚĜÏåĵÆųå�ƖǈƖŎ�Ĭ±�ĹŅŸƋų±�±ƋƋĜƴĜƋº�ì�ŸƋ±Ƌ±�ĜŸŞĜų±Ƌ±�±ĬĬå�ÚĜŸŞŅŸĜǄĜŅĹĜ�

ÚĜ�Ĭåččå�å�±ĬĬå�cŅųĵå�ÚĜ�ÏŅĵŞŅųƋ±ĵåĹƋŅ�ÚåĬ��ŅĬĬåčĜŅ��ĜĹÚ±Ï±Ĭå�ÚĜ�ŸŅÏĜåƋº�ĹŅĹ�ŧƚŅƋ±Ƌå�åĵ±Ĺ±Ƌå�Ú±Ĭ�

�ŅĹŸĜčĬĜŅ�c±ǄĜŅĹ±Ĭå�ÚåĜ�%ŅƋƋŅųĜ�ÏŅĵĵåųÏĜ±ĬĜŸƋĜ�å�ÚåčĬĜ�)ŸŞåųƋĜ�ÏŅĹƋ±ÆĜĬĜØ�ŞƚÆÆĬĜÏ±Ƌå�±�ÚĜÏåĵÆųå�ƖǈƖǈ�å�

ƴĜčåĹƋĜ�Ú±Ĭ�Ŏà�čåĹĹ±ĜŅ�ƖǈƖŎţ

%Ĝ�Ƌ±Ĭå�±ƋƋĜƴĜƋº�å�ÚåĜ�ųĜŸƚĬƋ±ƋĜ�ÏŅĹŸåčƚĜƋĜ��Ĝ�ŞŅųƋĜ±ĵŅ�±�ÏŅĹŅŸÏåĹǄ±�ÏŅĹ�Ĭ±�ŞųåŸåĹƋå�ųåĬ±ǄĜŅĹåţ

1�ŸƋ±ƋŅ�ŸŅƋƋŅŞŅŸƋŅ�±Ĭ��ŅŸƋųŅ�åŸ±ĵå�ĜĬ�ÆĜĬ±ĹÏĜŅ�ÚűåŸåųÏĜǄĜŅ�±Ĭ�ƐŎţŎƖţƖǈƖŎØ�ųåÚ±ƋƋŅ�ĜĹ�ÏŅĹüŅųĵĜƋº�±ĬĬå�ĹŅų-

ĵå� ĜƋ±ĬĜ±Ĺå�ÏĘå�Ĺå�ÚĜŸÏĜŞĬĜĹ±ĹŅ� Ĭ±� ųåÚ±ǄĜŅĹåØ�ÏĘå�åƴĜÚåĹǄĜ±�ƚĹ� ųĜŸƚĬƋ±ƋŅ�ŞŅŸĜƋĜƴŅ�ÚűåŸåųÏĜǄĜŅ�ÚĜ�åƚųŅ�

5.116.833=.

Il soggetto incaricato della revisione legale dei conti KPMG S.p.A. ci ha consegnato la propria relazione 

ĜĹ�Ú±Ƌ±�ŅÚĜåųĹ±Ø�ÏŅĹƋåĹåĹƋå�ƚĹ�čĜƚÚĜǄĜŅ�ŸåĹǄ±�ĵŅÚĜĀÏ±ţ

%±�ŧƚ±ĹƋŅ�ųĜŞŅųƋ±ƋŅ�ĹåĬĬ±�ųåĬ±ǄĜŅĹå�ÚåĬ�ŸŅččåƋƋŅ�ĜĹÏ±ųĜÏ±ƋŅ�ÚåĬĬ±�ųåƴĜŸĜŅĹå�Ĭåč±Ĭå�ĜĬ�ÆĜĬ±ĹÏĜŅ�ÚűåŸåųÏĜǄĜŅ�

±Ĭ�ƐŎţŎƖţƖǈƖŎ�ų±ŞŞųåŸåĹƋ±�ĜĹ�ĵŅÚŅ�ƴåųĜƋĜåųŅ�å�ÏŅųųåƋƋŅ�Ĭ±�ŸĜƋƚ±ǄĜŅĹå�Ş±ƋųĜĵŅĹĜ±Ĭå�å�ĀĹ±ĹǄĜ±ųĜ±Ø�ĜĬ�ųĜŸƚĬƋ±ƋŅ�

åÏŅĹŅĵĜÏŅ�å�Ĝ�āƚŸŸĜ�ÚĜ�Ï±ŸŸ±�ÚåĬĬ±��ŅŸƋų±��ŅÏĜåƋº�ŅĬƋųå�±�åŸŸåųå�ŸƋ±ƋŅ�ųåÚ±ƋƋŅ�ĜĹ�ÏŅĹüŅųĵĜƋº�±ĬĬå�ĹŅųĵå�

che ne disciplinano la redazione.

FĬ��ŅĬĬåčĜŅ��ĜĹÚ±Ï±ĬåØ�ĹŅĹ�åŸŸåĹÚŅ�ĜĹÏ±ųĜÏ±ƋŅ�ÚåĬĬ±�ųåƴĜŸĜŅĹå�Ĭåč±ĬåØ�Ę±�ŸƴŅĬƋŅ�ŸƚĬ�ÆĜĬ±ĹÏĜŅ�Ĭå�±ƋƋĜƴĜƋº�ÚĜ�

ƴĜčĜĬ±ĹǄ±�ŞųåƴĜŸƋå�Ú±ĬĬ±�cŅųĵ±�Ɛţíţ�ÚåĬĬå�ŮcŅųĵå�ÚĜ�ÏŅĵŞŅųƋ±ĵåĹƋŅ�ÚåĬ��ŅĬĬåčĜŅ��ĜĹÚ±Ï±Ĭå�ÚĜ�ŸŅÏĜåƋº�

ĹŅĹ�ŧƚŅƋ±ƋåŰ�ÏŅĹŸĜŸƋåĹƋĜ�ĜĹ�ƚĹ�ÏŅĹƋųŅĬĬŅ�ŸĜĹƋåƋĜÏŅ�ÏŅĵŞĬåŸŸĜƴŅ�ƴŅĬƋŅ�±�ƴåųĜĀÏ±ųå�ÏĘå�ĜĬ�ÆĜĬ±ĹÏĜŅ�ŸĜ±�ŸƋ±ƋŅ�

ÏŅųųåƋƋ±ĵåĹƋå�ųåÚ±ƋƋŅţ�X±�ƴåųĜĀÏ±�ÚåĬĬ±�ųĜŸŞŅĹÚåĹǄ±�±Ĝ�Ú±ƋĜ�ÏŅĹƋ±ÆĜĬĜ�ŸŞåƋƋ±Ø�ĜĹü±ƋƋĜØ�±ĬĬűĜĹÏ±ųĜÏ±ƋŅ�ÚåĬĬ±�

revisione legale. 

1X�&XXMZMXª�HM�ZMKMPER^E�EM�WIRWM�HIKPM�EVXX�������I�WW��G�G�

�Ņĵå�ĹŅƋŅØ�±ĹÏĘå�ĬűåŸåųÏĜǄĜŅ�ĜĹ�åŸ±ĵå�ì�ŸƋ±ƋŅ�Ï±ų±ƋƋåųĜǄǄ±ƋŅ�Ú±ĬĬűåĵåųčåĹǄ±�Ÿ±ĹĜƋ±ųĜ±�Ú±��ŅƴĜÚ�ŎĿØ�ÚĜü-

üƚŸ±ŸĜ�ĜĹ�FƋ±ĬĜ±�Ú±�ĀĹå�üåÆÆų±ĜŅ�ƖǈƖǈ�ĜĹ�±ƴ±ĹƋĜØ�ÏĘå�Ę±�čų±ƴåĵåĹƋå�ĜĵŞ±ƋƋ±ƋŅ�ŸƚĬĬŅ�ŸÏåĹ±ųĜŅ�åÏŅĹŅĵĜÏŅ�

å�ŸŅÏĜ±Ĭå�ÚåĬ�ĹŅŸƋųŅ�Ş±åŸå�å�Ę±�ÏŅĵŞŅųƋ±ƋŅØ�Şåų�Ĭ±�ŸŅÏĜåƋº�Ĭ±�ĬĜĵĜƋ±ǄĜŅĹå�ÚåĬĬ±�ŞųåŸåĹǄ±�ÚåĬ�ŞåųŸŅĹ±Ĭå�

ĹåĜ�ĬƚŅčĘĜ�ÚĜ�Ĭ±ƴŅųŅţ�

eĹÏĘå�Ĭå�±ƋƋĜƴĜƋº�ÚåĬ��ŅĬĬåčĜŅ��ĜĹÚ±Ï±ĬåØ�ĹåĬ�ųĜŸŞåƋƋŅ�ÚåĬĬå�ŞųåƴĜŸĜŅĹĜ�ĹŅųĵ±ƋĜƴåØ�ĀĹ±ĬĜǄǄ±Ƌå�±Ĭ�ÏŅĹƋų±ŸƋŅ�

ÚåĬĬ±�ÚĜýƚŸĜŅĹå�ÚåĬ�ƴĜųƚŸØ�ŸĜ�ŸŅĹŅ�ŸƴŅĬƋå�ÏŅĹ�ĵŅÚ±ĬĜƋº�Ú±�ųåĵŅƋŅ�ŸåĹǄ±�ÏĘå�ÏĜŋ�±ÆÆĜ±�ŞŅƋƚƋŅ�ųåĹÚåųå�

ĵåĹŅ�åþÏ±Ïå�Ĭű±ĵŞĜåǄǄ±�å�Ĭ±�ÆŅĹƋº�ÚåĜ�ÏŅĹƋųŅĬĬĜ�ŸƴŅĬƋĜţ

eÆÆĜ±ĵŅ�ƴĜčĜĬ±ƋŅ�ŸƚĬĬűŅŸŸåųƴ±ĹǄ±�ÚåĬĬ±�Ĭåččå�å�ÚåĬĬŅ�ŸƋ±ƋƚƋŅØ�ŸƚĬ�ųĜŸŞåƋƋŅ�ÚåĜ�ŞųĜĹÏĜŞĜ�ÚĜ�ÏŅųųåƋƋ±�±ĵĵĜ-

ĹĜŸƋų±ǄĜŅĹå�åØ�ĜĹ�Ş±ųƋĜÏŅĬ±ųåØ�ŸƚĬĬű±Úåčƚ±ƋåǄǄ±�ÚåčĬĜ�±ŸŸåƋƋĜ�Ņųč±ĹĜǄǄ±ƋĜƴĜØ�ÚåĬ�ŸĜŸƋåĵ±�±ĵĵĜĹĜŸƋų±ƋĜƴŅ�å�

ÏŅĹƋ±ÆĜĬå�ŸƚĬ�ĬŅųŅ�ÏŅĹÏųåƋŅ�üƚĹǄĜŅĹ±ĵåĹƋŅţ

eÆÆĜ±ĵŅ�Ş±ųƋåÏĜŞ±ƋŅ�±ĬĬå�±ŸŸåĵÆĬåå�ÚåĜ�ŸŅÏĜ�åÚ�±ĬĬå�ųĜƚĹĜŅĹĜ�ÚåĬ�ÏŅĹŸĜčĬĜŅ�ÚĜ�±ĵĵĜĹĜŸƋų±ǄĜŅĹå�åØ�ŸƚĬĬ±�

Æ±Ÿå�ÚåĬĬå� ĜĹüŅųĵ±ǄĜŅĹĜ� ÚĜŸŞŅĹĜÆĜĬĜØ� ĹŅĹ� ±ÆÆĜ±ĵŅ� ųĜĬĜåƴĜ� Ş±ųƋĜÏŅĬ±ųĜ� Ú±� ŸåčĹ±Ĭ±ųåţ�eÆÆĜ±ĵŅ�±ÏŧƚĜŸĜƋŅ�

Ú±ĬĬűŅųč±ĹŅ�±ĵĵĜĹĜŸƋų±ƋĜƴŅ�ÏŅĹ�±Úåčƚ±ƋŅ�±ĹƋĜÏĜŞŅ�å�±ĹÏĘå�Úƚų±ĹƋå�Ĭå�ųĜƚĹĜŅĹĜ�ŸƴŅĬƋåØ�ĜĹüŅųĵ±ǄĜŅĹĜ�ŸƚĬ�

čåĹåų±Ĭå� ±ĹÚ±ĵåĹƋŅ�ÚåĬĬ±�čåŸƋĜŅĹå�å� ŸƚĬĬ±� Ÿƚ±�ŞųåƴåÚĜÆĜĬå� åƴŅĬƚǄĜŅĹåØ� ĹŅĹÏĘæ� ŸƚĬĬå�ŅŞåų±ǄĜŅĹĜ� ÚĜ�

ĵ±ččĜŅųå�ųĜĬĜåƴŅØ�Şåų�Ĭå�ĬŅųŅ�ÚĜĵåĹŸĜŅĹĜ�Ņ�Ï±ų±ƋƋåųĜŸƋĜÏĘåØ�åýåƋƋƚ±Ƌå�Ú±ĬĬ±�ŸŅÏĜåƋº�åØ�ĜĹ�Æ±Ÿå�±ĬĬå�ĜĹüŅų-

ĵ±ǄĜŅĹĜ�±ÏŧƚĜŸĜƋåØ�ĹŅĹ�±ÆÆĜ±ĵŅ�ŅŸŸåųƴ±ǄĜŅĹĜ�Ş±ųƋĜÏŅĬ±ųĜ�Ú±�ųĜüåųĜųåţ�aåųĜƋ±�ÚĜ�åŸŸåųå�ŸåčĹ±Ĭ±Ƌ±�Ĭű±ÏŧƚĜ-

ŸĜǄĜŅĹå�ÚåĬ�ų±ĵŅ�ÚĜ�±ǄĜåĹÚ±�Ú±ĬĬ±�ŸŅÏĜåƋº��ŅåĹåųčƼ�ŸųĬ� ĜĹ�Ú±Ƌ±�ǈí�čåĹĹ±ĜŅ�ƖǈƖŎØ�ÏĘå�Ę±�ÏŅĵŞŅųƋ±ƋŅ�

ĬűĜŸÏųĜǄĜŅĹå�ÚåĬĬű±ƴƴĜ±ĵåĹƋŅ�Şåų�åƚųŅ�ĂǈţíĿĂţƀĉĉ÷�ŅĬƋųå�±��ŅŸƋĜ�ÚĜ�FĵŞĜ±ĹƋŅ�åÚ�eĵŞĬĜ±ĵåĹƋŅ�Şåų�Ĝ�ŧƚ±ĬĜ�ĜĬ�

�ŅĬĬåčĜŅ�åŸŞųĜĵå�Ş±ųåųå�ŞŅŸĜƋĜƴŅ�±ĬĬűĜŸÏųĜǄĜŅĹå�±Ĝ�ŸåĹŸĜ�ÚåĬĬű±ųƋţ�ƖĉƖƅ�ÏţÏţ

cåĬ�ÏŅųŸŅ�ÚåĬĬűåŸåųÏĜǄĜŅ�ì�ŸƋ±ƋŅ�ĵ±ĹƋåĹƚƋŅ�ƚĹ�āƚŸŸŅ�ĜĹüŅųĵ±ƋĜƴŅ�ŞåųĜŅÚĜÏŅ�ÏŅĹ�U{a:��ţŞţeţ�±Ĭ�ĀĹå�ÚĜ�

č±ų±ĹƋĜųå�ƚĹ�ųåÏĜŞųŅÏŅ�±ččĜŅųĹ±ĵåĹƋŅ�ŸƚĬĬå�ųĜŸŞåƋƋĜƴå�±ųåå�ÚĜ�ÏŅĹƋųŅĬĬŅţ
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eÆÆĜ±ĵŅ�±ÏŧƚĜŸĜƋŅ�ÏŅĹŅŸÏåĹǄ±�å�±ÆÆĜ±ĵŅ�ƴĜčĜĬ±ƋŅ�ŸƚĬĬű±Úåčƚ±ƋåǄǄ±�ÚåĬĬű±ŸŸåƋƋŅ�Ņųč±ĹĜǄǄ±ƋĜƴŅØ�±ĵĵĜ-

ĹĜŸƋų±ƋĜƴŅ�å�ÏŅĹƋ±ÆĜĬå�å�ŸƚĬ�ŸƚŅ�ÏŅĹÏųåƋŅ�üƚĹǄĜŅĹ±ĵåĹƋŅ�±ĹÏĘå�Ƌų±ĵĜƋå�Ĭ±�ų±ÏÏŅĬƋ±�ÚĜ�ĜĹüŅųĵ±ǄĜŅĹĜ�Ú±Ĝ�

ųåŸŞŅĹŸ±ÆĜĬĜ�ÚåĬĬå�üƚĹǄĜŅĹĜØ�ÏŅĹ�Ş±ųƋĜÏŅĬ±ųå�ųĜčƚ±ųÚŅ�±Ĭ�ÏŅĹƋų±ƋƋŅ�ÚĜ�ŸåųƴĜÏå�ÏŅĹ�Ĭ±�Ï±ŞŅčųƚŞŞŅØ�å�±�Ƌ±Ĭå�

ųĜčƚ±ųÚŅ�ĹŅĹ�±ÆÆĜ±ĵŅ�ŅŸŸåųƴ±ǄĜŅĹĜ�Ş±ųƋĜÏŅĬ±ųĜ�Ú±�ųĜüåųĜųåţ�cåĬ�ÏŅųŸŅ�ÚåĬĬűåŸåųÏĜǄĜŅ�ĜĬ��ŅĬĬåčĜŅ�Ę±�±ÏŧƚĜ-

ŸĜƋŅ�ĜĹüŅųĵ±ǄĜŅĹĜ�Ú±ĬĬűkųč±ĹĜŸĵŅ�ÚĜ��ĜčĜĬ±ĹǄ±�å�ĹŅĹ�ŸŅĹŅ�åĵåųŸå�Ş±ųƋĜÏŅĬ±ųĜ�ÏųĜƋĜÏĜƋº�ųĜŸŞåƋƋŅ�±Ĭ�ĵŅÚåĬĬŅ�

Ņųč±ĹĜǄǄ±ƋĜƴŅ�ÏĘå�ÚåÆÆ±ĹŅ�åŸŸåųå�åƴĜÚåĹǄĜ±Ƌå�ĹåĬĬ±�ŞųåŸåĹƋå�ųåĬ±ǄĜŅĹåţFĹ�Ú±Ƌ±�ƖƖ�ĵ±ųǄŅ�ƖǈƖƖ�ì�ŸƋ±Ƌ±�

ųĜĬ±ŸÏĜ±Ƌ±� Ĭ±�ŞųŅŞŅŸƋ±�ĵŅƋĜƴ±Ƌ±�Şåų� ĜĬ�ÏŅĹüåųĜĵåĹƋŅ�ÚåĬĬűĜĹÏ±ųĜÏŅ�ÚĜ� ųåƴĜŸĜŅĹå� Ĭåč±Ĭå�ÚåĜ�ÏŅĹƋĜ�±Ĝ�ŸåĹŸĜ�

ÚåĬĬű±ųƋţ�ŎƐØ�ÏŅţ�ŎØ�ÚţĬčŸţ�Ɩƀ�čåĹĹ±ĜŅ�ƖǈŎǈØ�Ĺţ�ƐĿţ

cŅĹ�ŸŅĹŅ�ŞåųƴåĹƚƋå�ÚåĹƚĹǄĜå�Ú±Ĝ�ŸŅÏĜ�åƻ�±ųƋţ�Ɩĉǈí�ÏţÏţ

cŅĹ�ŸŅĹŅ�ŸƋ±Ƌå�ü±ƋƋå�ÚåĹƚĹÏå�±Ĝ�ŸåĹŸĜ�ÚåĬĬű±ųƋţ�ƖĉǈĿØ�ÏŅţ�ƀØ�ÏţÏţţ

cŅĹ�ŸŅĹŅ�ŸƋ±Ƌå�åýåƋƋƚ±Ƌå�ŸåčĹ±Ĭ±ǄĜŅĹĜ�±ĬĬűŅųč±ĹŅ�ÚĜ�±ĵĵĜĹĜŸƋų±ǄĜŅĹå�±Ĝ�ŸåĹŸĜ�å�Şåų�čĬĜ�åýåƋƋĜ�ÚĜ�ÏƚĜ�

±ĬĬű±ųƋţ�ŎĂ�ÚţĬţ�Ĺţ�ŎŎíxƖǈƖŎţ�

cåĬ�ÏŅųŸŅ�ÚåĬĬű±ƋƋĜƴĜƋº�ÚĜ�ƴĜčĜĬ±ĹǄ±Ø�ÏŅĵå�ŸŅŞų±�ÚåŸÏųĜƋƋ±Ø�ĹŅĹ�ŸŅĹŅ�åĵåųŸĜ�±ĬƋųĜ�ü±ƋƋĜ�ŸĜčĹĜĀÏ±ƋĜƴĜ�Ƌ±ĬĜ�Ú±�

ųĜÏĘĜåÚåųĹå�Ĭ±�ĵåĹǄĜŅĹå�ĹåĬĬ±�ŞųåŸåĹƋå�ųåĬ±ǄĜŅĹåţ

2 X�4WWIVZE^MSRM�MR�SVHMRI�EP�FMPERGMS�HƶIWIVGM^MS

%±�ŧƚ±ĹƋŅ�ųĜŞŅųƋ±ƋŅ�ĹåĬĬ±�ųåĬ±ǄĜŅĹå�ÚåĬ�ŸŅččåƋƋŅ�ĜĹÏ±ųĜÏ±ƋŅ�ÚåĬĬ±�ųåƴĜŸĜŅĹå�Ĭåč±Ĭå�ŮĜĬ�ÆĜĬ±ĹÏĜŅ�ÚűåŸåųÏĜ-

ǄĜŅ�üŅųĹĜŸÏå�ƚĹ±�ų±ŞŞųåŸåĹƋ±ǄĜŅĹå�ƴåųĜƋĜåų±�å�ÏŅųųåƋƋ±�ÚåĬĬ±�ŸĜƋƚ±ǄĜŅĹå�Ş±ƋųĜĵŅĹĜ±Ĭå�å�ĀĹ±ĹǄĜ±ųĜ±�ÚåĬĬ±�

�ŅÏĜåƋº�±Ĭ�ƐŎţŎƖţƖǈƖŎØ�ÚåĬ�ųĜŸƚĬƋ±ƋŅ�åÏŅĹŅĵĜÏŅ�å�ÚåĜ�āƚŸŸĜ�ÚĜ�Ï±ŸŸ±�Şåų�ĬűåŸåųÏĜǄĜŅ�ÏĘĜƚŸŅ�±�Ƌ±Ĭå�Ú±Ƌ±�ĜĹ�

ÏŅĹüŅųĵĜƋº�±ĬĬå�ĹŅųĵå�ĜƋ±ĬĜ±Ĺå�ÏĘå�Ĺå�ÚĜŸÏĜŞĬĜĹ±ĹŅ�Ĝ�ÏųĜƋåųĜ�ÚĜ�ųåÚ±ǄĜŅĹåŰţ�

{åų�ŧƚ±ĹƋŅ�±�ĹŅŸƋų±�ÏŅĹŅŸÏåĹǄ±Ø�čĬĜ�±ĵĵĜĹĜŸƋų±ƋŅųĜØ�ĹåĬĬ±�ųåÚ±ǄĜŅĹå�ÚåĬ�ÆĜĬ±ĹÏĜŅØ�ĹŅĹ�Ę±ĹĹŅ�ÚåųŅč±ƋŅ�

±ĬĬå�ĹŅųĵå�ÚĜ�Ĭåččå�±Ĝ�ŸåĹŸĜ�ÚåĬĬű±ųƋţ�ƖĉƖƐØ�ÏŅţ�ĂØ�ÏţÏţ�

3X�4WWIVZE^MSRM�I�TVSTSWXI�MR�SVHMRI�EPPƶETTVSZE^MSRI�HIP�FMPERGMS

�ƚĬĬ±�Æ±Ÿå�ÚĜ�ŧƚ±ĹƋŅ�ŸŅŞų±�åŸŞŅŸƋŅ�å�Şåų�ŧƚ±ĹƋŅ�ì�ŸƋ±ƋŅ�ŞŅųƋ±ƋŅ�±�ÏŅĹŅŸÏåĹǄ±�ÚåĬ��ŅĬĬåčĜŅ��ĜĹÚ±Ï±Ĭå�

åÚ�ì�ŸƋ±ƋŅ�ųĜŸÏŅĹƋų±ƋŅ�Ú±Ĝ�ÏŅĹƋųŅĬĬĜ�ŞåųĜŅÚĜÏĜ�ŸƴŅĬƋĜØ�ŸĜ�ųĜƋĜåĹå�±ĬĬűƚĹ±ĹĜĵĜƋº�ÏĘå�ĹŅĹ�ŸƚŸŸĜŸƋ±ĹŅ�ų±čĜŅĹĜ�

ŅŸƋ±ƋĜƴå�±ĬĬű±ŞŞųŅƴ±ǄĜŅĹå�Ú±�Ş±ųƋå��ŅŸƋų±�ÚåĬ�ŞųŅčåƋƋŅ�ÚĜ�ÆĜĬ±ĹÏĜŅ�Şåų�ĬűåŸåųÏĜǄĜŅ�ÏĘĜƚŸŅ�±Ĭ�ƐŎ�ÚĜÏåĵÆųå�

ƖǈƖŎ�ÏŅŸġ�ÏŅĵå�ì�ŸƋ±ƋŅ�ųåÚ±ƋƋŅ�å��Ĝ�ì�ŸƋ±ƋŅ�ŞųŅŞŅŸƋŅ�Ú±ĬĬűŅųč±ĹŅ�ÚĜ�±ĵĵĜĹĜŸƋų±ǄĜŅĹåţ

aĜų±ĹÚŅĬ±�ĬġØ�ŎŎ�±ŞųĜĬå�ƖǈƖƖ

Il Collegio Sindacale

Dott. Stefano Polacchini

Dott.ssa Cosetta Pivetti

Dott.ssa Maria Teresa Nannetti
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Sinergas

SINERGAS S.p.A.
Sede legale: via Alghisi 19 Carpi - Modena

Sede operativa: via Maestri del Lavoro 38 Mirandola - Modena

Iscritta al Registro Imprese della CAMERA DI COMMERCIO 

C.F. e numero iscrizione: 01877220366 

Iscritta al R.E.A. della CAMERA DI COMMERCIO n. 249116 

Capitale Sociale sottoscritto € 2.310.977,00 Interamente versato 

Partita IVA: 01877220366 

Direzione e coordinamento: AIMAG SpA 
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SINERGAS SpA 
Sede legale: via Alghisi 19 · Carpi

Sede operativa: 
via Maestri del Lavoro 38 · Mirandola

www.sinergas.it


