
 

 

SPOLETO CREDITO E SERVIZI 

SOCIETA' COOPERATIVA  

�
/$�&25325$7(�*29(51$1&(�

�
/D� 6SROHWR� &UHGLWR� H� 6HUYL]L�� VLQ� GDOO¶DQQR� ����� KD� UHFHSLWR� L� SULQFLSL� SRVWL� GDO� &RGLFH� GL� $XWRUHJRODPHQWD]LRQH� GHOOH�
6RFLHWj�TXRWDWH��GRWDQGRVL�FRQVHJXHQWHPHQWH�GL�XQ�DGHJXDWR�VLVWHPD�GL�FRUSRUDWH�JRYHUQDQFH��
�
&20326,=,21(�(�&203(7(1=(�'(/�&216,*/,2�',�$00,1,675$=,21(��
�
,O�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�GHOOD�6SROHWR�&UHGLWR�H�6HUYL]L�q�IRUPDWR�GD�Q���$PPLQLVWUDWRUL�WXWWL��DL�VHQVL�GHO�&RGLFH�GL�
DXWRGLVFLSOLQD��QRQ�HVHFXWLYL�H�LQGLSHQGHQWL��
(VVL�VRQR�VWDWL�HOHWWL�GDOO¶$VVHPEOHD�GHO����RWWREUH������H�UHVWHUDQQR�LQ�FDULFD�ILQR�DOO¶DSSURYD]LRQH�GHO�ELODQFLR�UHODWLYR�
DOO¶HVHUFL]LR�������
,O�&RQVLJOLR�QRPLQD�WUD�L�VXRL�PHPEUL�XQ�3UHVLGHQWH��GXH�9LFH�3UHVLGHQWL�GL�FXL�XQR�FRQ�IXQ]LRQL�9LFDULH�HG�XQ�6HJUHWDULR��
*OL�DWWXDOL�&RQVLJOLHUL�VRQR��
$1721,1,�*,29$11,12�
%(//,1*$&&,�0$5&2�
&$5'$5(//,�)$%5,=,2���35(6,'(17(�
*$//,�/(2',12�
025(//,�0$66,02���6(*5(7$5,2�
3527$6,�)$8672�±�9,&(�35(6,'(17(�
62/)$52/,�'$1,/2�±�9,&(�35(6,'(17(�9,&$5,2�
5LFRSURQR�FDULFKH�GL�$PPLQLVWUDWRUH�SUHVVR�DOWUH�VRFLHWj�TXRWDWH�LQ�PHUFDWL�UHJRODPHQWDWL��LQ�VRFLHWj�ILQDQ]LDULH��EDQFDULH��
DVVLFXUDWLYH� R� GL� ULOHYDQWL� GLPHQVLRQL� L� &RQVLJOLHUL� $1721,1,� *,29$11,12� H� %(//,1*$&&,� 0$5&2� LQ� TXDOLWj� GL�
$PPLQLVWUDWRUL�GHOOD�%DQFD�3RSRODUH�GL�6SROHWR�6SD��
,Q�UHOD]LRQH�DOOH�FRPSHWHQ]H�VL�SUHFLVD�FKH��WUD�O¶DOWUR��q�GL�HVFOXVLYD�FRPSHWHQ]D�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH��
OD�GHILQL]LRQH�GHOOH�OLQHH�VWUDWHJLFKH��FKH�q�LPSOLFLWDPHQWH�ULFRPSUHVD�QHOOD�SUHYLVLRQH�VWDWXWDULD�GHOOD�GHWHUPLQD]LRQH�GHJOL�
LQGLUL]]L�JHQHUDOL�GL�JHVWLRQH��DUW�����FRPPD�����
OH�IDFROWj�GL�GHOHJD��DUW�����FRPPD�����
OD�GHWHUPLQD]LRQH�GHL�FRPSHQVL�GHL�FRQVLJOLHUL�LQYHVWLWL�GL�SDUWLFRODUL�FDULFKH�H�IXQ]LRQL��DUW�����XOWLPR�FRPPD���
LO� PRQLWRUDJJLR� VXO� JHQHUDOH� DQGDPHQWR� GHOOD� JHVWLRQH�� FKH� q� LPSOLFLWDPHQWH� ULFRPSUHVR� QHOOD� VRSUD� FLWDWD� SUHYLVLRQH�
VWDWXWDULD�GHOOD�GHWHUPLQD]LRQH�GHJOL�LQGLUL]]L�JHQHUDOL�GL�JHVWLRQH��
OD� YHULILFD� GHOO¶DGHJXDWH]]D� GHOO¶DVVHWWR� RUJDQL]]DWLYR�� FKH� q� LPSOLFLWDPHQWH� ULFRPSUHVD� QHOOD� SUHYLVLRQH� VWDWXWDULD� GHOOD�
DSSURYD]LRQH�H�PRGLILFD�GHL�UHJRODPHQWL�LQWHUQL��DUW�����FRPPD�����
�
5,81,21,�'(/�&216,*/,2�
�
/R�6WDWXWR�SUHYHGH�FKH� LO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�YHQJD�FRQYRFDWR�DOPHQR�XQD�YROWD�DO�PHVH��1HO�FRUVR�GHOO¶DQQR�
�����LO�&RQVLJOLR�VL�q�ULXQLWR����YROWH�HG�KD�UHJLVWUDWR�OD�FRVWDQWH�SUHVHQ]D�GHOOD�TXDVL�WRWDOLWj�GHJOL�$PPLQLVWUDWRUL��
(¶�SUDVVL�WHQHUH�D�GLVSRVL]LRQH�SUHVVR�OD�6HJUHWHULD�OD�GRFXPHQWD]LRQH�SHUWLQHQWH�OH�PDWHULH�GD�WUDWWDUH�LQ�&RQVLJOLR�SULPD�
GHOOD�ULXQLRQH�RQGH�FRQVHQWLUH�DJOL�DPPLQLVWUDWRUL�GL�GHOLEHUDUH�FRQ�FRJQL]LRQH�GL�FDXVD�HG�LQ�DXWRQRPLD��3HU�OH�PHGHVLPH�
ILQDOLWj� q� SUDVVL� FRVWDQWH� FKH� OH� GHFLVLRQL� VX� DUJRPHQWL� ULOHYDQWL� YHQJDQR� DGRWWDWH� GDJOL� $PPLQLVWUDWRUL� LQ� SL�� VHGXWH�
FRQVLOLDUL��
�
120,1$�(�5(081(5$=,21(�'(*/,�$00,1,675$725,�
�
1RQ� VL� ULQYLHQH� QHOOH� SUHYLVLRQL� VWDWXWDULH� DOFXQD� SDUWLFRODUH� SURFHGXUD� SHU� OD� SUHVHQWD]LRQH� GHOOH� OLVWH� GL� QRPLQD� GHJOL�
DPPLQLVWUDWRUL� Qp� q� SUHYLVWD� O¶LVWLWX]LRQH� GL� XQ� FRPLWDWR� DG� KRF�� ,� VRFL� SHUWDQWR� SRVVRQR� HVSULPHUH� OLEHUDPHQWH� SURSUL�
FDQGLGDWL��(¶�UDFFRPDQGDWR�DJOL�D]LRQLVWL�GL�GHSRVLWDUH�SULPD�GHOO¶$VVHPEOHD�LO�FXUULFXOXP�GL�FLDVFXQ�FDQGLGDWR��
8Q�FRPLWDWR�SHU� OD� UHPXQHUD]LRQH�QRQ�q�SUHYLVWR�QHOOR�6WDWXWR�GHOOD�6SROHWR�&UHGLWR�H�6HUYL]L��'HWWR� FRPLWDWR� WXWWDYLD�
DYUHEEH� HVFOXVLYDPHQWH� XQD� IXQ]LRQH� SURSRVLWLYD� IHUPR� UHVWDQGR� LO� GLVSRVWR� GHOO¶DUW�� ����� GHO� &RGLFH� &LYLOH� SHUDOWUR�
SLHQDPHQWH�DFFROWR�QHOO¶DUW�����XOWLPR�FRPPD�GHOOR�6WDWXWR�VRFLDOH��³DL�FRQVLJOLHUL�LQYHVWLWL�GL�SDUWLFRODUL�FDULFKH�H�IXQ]LRQL�
SUHYLVWH�GDOOR�6WDWXWR��VSHWWD�LQROWUH�LO�FRPSHQVR�GHWHUPLQDWR�GDO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH��VHQWLWR�LO�&ROOHJLR�6LQGDFDOH�
DL� VHQVL� GHOO¶DUW�� ������ FRPPD���� F�F��� $JOL� DPPLQLVWUDWRUL� FXL� YHQJRQR� DWWULEXLWH� VSHFLILFKH� GHOHJKH� LQWHUQH� FRPSHWHUj�



LQROWUH�XQ�FRPSHQVR�GHWHUPLQDWR�GDO�&RQVLJOLR��FRQ�LO�SDUHUH�IDYRUHYROH�GHO�&ROOHJLR�6LQGDFDOH��TXDORUD�VLD�VWDWR�VWDELOLWR�
GDOO¶$VVHPEOHD�H�FRPXQTXH�HQWUR� O¶LPSRUWR�FRPSOHVVLYR�GD�TXHVWD�HYHQWXDOPHQWH�GHWHUPLQDWR´��1HOOD�6SROHWR�&UHGLWR�H�
6HUYL]L�OH�ILJXUH�LQWHUHVVDWH�VRQR�LO�3UHVLGHQWH��LO�9LFH�3UHVLGHQWH�9LFDULR��LO�9LFH�3UHVLGHQWH�H�LO�6HJUHWDULR��
/D�UHPXQHUD]LRQH�QRQ�q�OHJDWD�DO�UDJJLXQJLPHQWR�GL�SDUWLFRODUL�ULVXOWDWL�D]LHQGDOL�R�GL�VSHFLILFL�RELHWWLYL��
�
'(/(*+(�
�
,O� &RQVLJOLR� GL� $PPLQLVWUD]LRQH� KD� GHOHJDWR�� DL� VHQVL� GHOO¶DUW�� ��� FRPPD� �� GHOOR� 6WDWXWR� VRFLDOH� SURSULH� DWWULEX]LRQL� GL�
FRQWHQXWR�RSHUDWLYR�DO�&RPLWDWR�(VHFXWLYR�H�LQ�PDWHULD�GL�VSHVH�DQFKH�DO�'LUHWWRUH��
,O� 3UHVLGHQWH� SXz� VWDWXWDULDPHQWH� DGRWWDUH�� LQ� FDVR� GL� DVVROXWD� XUJHQ]D� H� SHU� JOL� DIIDUL� FRUUHQWL�� VHQWLWR� LO� SDUHUH� GHO�
'LUHWWRUH�� VH� QRPLQDWR� R� GL� XQ� 9LFH� 3UHVLGHQWH� L� SURYYHGLPHQWL� FKH� ULWLHQH� QHFHVVDUL� QHOO¶LQWHUHVVH� GHOOD� 6RFLHWj� H� FKH�
VSHWWHUHEEHUR� DO� &RQVLJOLR� R� HYHQWXDOPHQWH� DO� &RPLWDWR� (VHFXWLYR� ULIHUHQGRQH� DOO¶RUJDQR� FRPSHWHQWH� QHOOD� VXD� SULPD�
DGXQDQ]D��
7XWWH�OH�GHFLVLRQL�DVVXQWH�GDL�WLWRODUL�GL�GHOHJKH��DL�VHQVL�GHOO¶DUW�����FRPPD���GHOOR�6WDWXWR��VRQR�SRUWDWH�D�FRQRVFHQ]D�GHO�
&RQVLJOLR�QHOOD�VXD�SULPD�VXFFHVVLYD�ULXQLRQH��
�
&20,7$72�(6(&87,92�
�
,O�&RPLWDWR�(VHFXWLYR�QRPLQDWR�DL�VHQVL�GHOO¶DUW�����FRPPD���GHOOR�6WDWXWR�q�DWWXDOPHQWH�FRPSRVWR�GDO�3UHVLGHQWH��GDO�9LFH�
3UHVLGHQWH�H�GDO�6HJUHWDULR��
,O�&RPLWDWR�HVHUFLWD�L�SRWHUL�H�OH�DWWULEX]LRQL�GHOHJDWHJOL�GDO�&RQVLJOLR��
1HO�FRUVR�GHOO¶DQQR������LO�&RPLWDWR�VL�q�ULXQLWR���YROWH��
�
,/�35(6,'(17(�
�
/D�UDSSUHVHQWDQ]D�GHOOD�VRFLHWj�QHL�FRQIURQWL�GHL�WHU]L�H�LQ�JLXGL]LR�QRQFKp�OD�ILUPD�VRFLDOH�FRPSHWRQR�DL�VHQVL�GHOO¶DUW����
FRPPD���GHOOR�6WDWXWR�DO�3UHVLGHQWH�H��LQ�FDVR�GL�VXD�DVVHQ]D�R�LPSHGLPHQWR�GD�XQ�9LFH�3UHVLGHQWH��
,O�3UHVLGHQWH�FRQYRFD�H�SUHVLHGH�O¶$VVHPEOHD�GHL�6RFL��LO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�HG�LO�&RPLWDWR�(VHFXWLYR�
�
,/�',5(7725(�
�
$L� VHQVL�GHOO¶DUW�����FRPPD���GHOOR�6WDWXWR� LO�'LUHWWRUH�HVHJXH� OH�GHOLEHUD]LRQL�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�QRQFKp�
TXHOOH�GHO�&RPLWDWR�(VHFXWLYR��VRYULQWHQGH�DOO¶DWWLYLWj�GHOOD�VRFLHWj�H�GHL�6HUYL]L��q�FDSR�GHO�SHUVRQDOH��
�
,/�&2//(*,2�6,1'$&$/(�
�
/D�QRPLQD�DOOD�FDULFD�GL�VLQGDFR�ULVSHFFKLD�SHU�SUDVVL�TXDQWR�LQGLFDWR�QHO�&RGLFH�H�FRPXQTXH�q�UHJRODPHQWDWD�GDOO¶DUW�����
GHOOR�6WDWXWR�VRFLDOH��
*OL�DWWXDOL�PHPEUL�VRQR��
125&,$�*,25*,2�$'(2'$72�
5,&&,�3/,1,2�
52%(572�5266,�±�35(6,'(17(�
,�6LQGDFL�VXSSOHQWL�VRQR��%85,1,�*,29$11,�H�720$6621,�1$1'2�3,(752��
�
,/�6,67(0$�',�&21752//2�,17(512�
�
/R�6WDWXWR�VRFLDOH�ULVHUYD�OD�VRUYHJOLDQ]D�VXOO¶DQGDPHQWR�GHOOD�6RFLHWj�DL�VHQVL�GHOO¶DUW����FRPPD���DO�3UHVLGHQWH�GHO�&'$�
FKH� SHUWDQWR� LQIRUPD�� FRQ� FDGHQ]D� DOPHQR� WULPHVWUDOH�� LO� &RQVLJOLR� H�� DL� VHQVL� GHOO¶DUW�� ���� GHO� '�/JV������� LO� &ROOHJLR�
6LQGDFDOH�VXOO¶DWWLYLWj�VYROWD�H�VXOOH�RSHUD]LRQL�GL�PDJJLRU�ULOLHYR�HFRQRPLFR��ILQDQ]LDULR�H�SDWULPRQLDOH�HIIHWWXDWH�DQFKH�GD�
VRFLHWj�FRQWUROODWH��
/R�6WDWXWR�QRQ�SUHYHGH�O¶LVWLWX]LRQH�GL�XQ�&RPLWDWR�SHU�LO�&RQWUROOR�,QWHUQR�LQ�FRQVLGHUD]LRQH�DQFKH�GHOOH�OLPLWDWH�GHOHJKH�
FRQFHVVH�GDO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH��(¶�VWDWR�WXWWDYLD�GHILQLWR�XQ�VLVWHPD�GL�FRQWUROOR�LQWHUQR�SL��IHGHOH�DO�GLVSRVWR�
GHO� &RGLFH� FKH� SUHYHGH�� DQFKH� SHU� OD� FRQWHQXWD� DUWLFROD]LRQH� D]LHQGDOH�� TXDOH� SUHSRVWR� LO� UHVSRQVDELOH� GHOOD� IXQ]LRQH�
DPPLQLVWUDWLYD��
�
23(5$=,21,�&21�3$57,�&255(/$7(��
�
/D�PDUJLQDOLWj�GHOOH�RSHUD]LRQL� LQ�TXHVWLRQH�VLQ�TXL�PDQLIHVWDWD�QRQ�KD�IDWWR�VRUJHUH�LQ�FDSR�DO�&RQVLJOLR� OD�QHFHVVLWj�GL�
GHILQLUH�XQD�SURFHGXUD�D�SUHVLGLR�GHO�ULVSHWWR�GHL�FULWHUL�GL�FRUUHWWH]]D�QHOOD�JHVWLRQH�GHOOH�RSHUD]LRQL�FRQ�SDUWL�FRUUHODWH��
�
75$77$0(172�'(//(�,1)250$=,21,�5,6(59$7(��
�
$G� RJJL� QRQ� VL� GLVSRQH� GL� XQD� SURFHGXUD� XIILFLDOL]]DWD� GL� JHVWLRQH� LQWHUQD� H� GL� GLIIXVLRQH� DOO¶HVWHUQR� GL� GRFXPHQWL� H�
LQIRUPD]LRQL�ULOHYDQWL�ULJXDUGDQWL�OD�6RFLHWj��3XU�WXWWDYLD�SHU�SUDVVL�LO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH��R�LO�3UHVLGHQWH�LQ�FDVL�GL�
XUJHQ]D��HODERUD�LO�FRPXQLFDWR�FRQWHQHQWH�OH�LQIRUPD]LRQL�SULFH�VHQVLWLYH�SHU�OD�WHPSHVWLYD�H�FRQWHPSRUDQHD�GLIIXVLRQH�DO�
PHUFDWR��
�
',6&,3/,1$�'(//¶,17(51$/�'($/,1*�



,O�&RQVLJOLR�KD�DGRWWDWR�LQ�GDWD����PDU]R������XQ�SURSULR�FRGLFH�GL�FRPSRUWDPHQWR�VXOO¶LQWHUQDO�GHDOLQJ��L�FXL�WUDWWL�VDOLHQWL�
ULJXDUGDQR��
OD� LQGLYLGXD]LRQH�GHOOH� ³SHUVRQH� ULOHYDQWL´�QHO� 3UHVLGHQWH�H�QHJOL� DOWUL�$PPLQLVWUDWRUL�� QHL�PHPEUL�GHO�&ROOHJLR�6LQGDFDOH�
HIIHWWLYL��QHO�'LUHWWRUH�H�QHL�UHVSRQVDELOL�GHL�SUHVLGL�RSHUDWLYL��
VRQR�VWDWL�GHOLEHUDWL�L�WHUPLQL�GL�FRPXQLFD]LRQH�DO�SXEEOLFR�GL�RJQL�RSHUD]LRQH�VX�VWUXPHQWL�ILQDQ]LDUL�TXRWDWL��QRQ�TXRWDWL�R�
GHULYDWL�� HPHVVL� GDOOD�6SROHWR�&UHGLWR� H�6HUYL]L� H�R� GD� VRFLHWj� FRQWUROODWH� DL� VHQVL� GHOO¶DUW�� �����GHO� &�&��� FRPSLXWD�GD�
³SHUVRQH� ULOHYDQWL´� LO� FXL� DPPRQWDUH� � FXPXODWR� VLD� SDUL� R� VXSHULRUH� D� ������� HXUR�� RYYHUR� QHO� FRUVR� GHO� WULPHVWUH� GL�
ULIHULPHQWR��OH�RSHUD]LRQL�FKH�QHO�ORUR�DPPRQWDUH��DQFKH�FXPXODWR�H�QRQ�SUHFHGHQWHPHQWH�FRPXQLFDWH�VLDQR�VXSHULRUL�D�
��������HXUR��
O¶LQWURGX]LRQH� GHO� GLYLHWR� GL� HIIHWWXDUH� RSHUD]LRQL�� GD� SDUWH� GHOOH� ³SHUVRQH� ULOHYDQWL´�� LQ� GHWHUPLQDWL� SHULRGL� GHOO¶DQQR�
�FRVLGGHWWL�SHULRGL�GL�³EODFN�RXW´��LQ�SDUWLFRODUH�LQ�SURVVLPLWj�GHOOD�SXEEOLFD]LRQH�GHL�GDWL�GL�ELODQFLR��
1HO�FRUVR�GHO������QHVVXQ�DPPLQLVWUDWRUH�R�PHPEUR�GL�GLUH]LRQH�KD�SRVWR�LQ�HVVHUH�RSHUD]LRQL�ULHQWUDQWL�QHOOD�SUHGHWWD�
WLSRORJLD��
�
/D�6&6�KD�DGRWWDWR�FRQ�GHFRUUHQ]D����DSULOH������XQ�QXRYR�UHJRODPHQWR�VXOO¶LQWHUQDO�GHDOLQJ�SHU�O¶LGHQWLILFD]LRQH�GHL�F�G��
6RJJHWWL�5LOHYDQWL�H�SHU�UHJRODPHQWDUH�OH�PRGDOLWj�GL�VHJQDOD]LRQH�GHOOH�RSHUD]LRQL�LQ�DWWXD]LRQH�GHOOH�QXRYH�GLVSRVL]LRQL�
GHO�5HJRODPHQWR�&RQVRE����������FRPH�LQWHJUDWR�H�DJJLRUQDWR�FRQ�'HOLEHUD�&RQVRE�Q��������GHO����QRYHPEUH�������,O�
QXRYR�UHJRODPHQWR�VXOO¶LQWHUQDO�GHDOLQJ�q�SUHVHQWH�VXO�VLWR�D]LHQGDOH�ZZZ�JUXSSRVFV�LW��
�
5$33257,�&21�,�62&,�
�
1HOOD�6SROHWR�&UHGLWR�H�6HUYL]L�q� LO�3UHVLGHQWH�FKH�FXUD�OH�UHOD]LRQL�FRQ�L�6RFL�H�JOL� LQYHVWLWRUL� LVWLWX]LRQDOL��,O�&RQVLJOLR�GL�
$PPLQLVWUD]LRQH� WXWWDYLD� VXSSRUWD� LQ� WDO� VHQVR� LO� 3UHVLGHQWH�� $� WXWWH� OH� HYHQWXDOL� DOWUH� QHFHVVLWj� GHO� FRUSR� VRFLDOH�
SURYYHGRQR�FRPXQTXH�LO�'LUHWWRUH�H�JOL�DOWUL�SUHVLGL�RSHUDWLYL��
(¶�SUDVVL�FRVWDQWH�SHU�JOL�DPPLQLVWUDWRUL�GHOOD�6SROHWR�&UHGLWR�H�6HUYL]L�LQFRUDJJLDUH�H�IDFLOLWDUH�OD�SL��DPSLD�SDUWHFLSD]LRQH�
SRVVLELOH� GHJOL� D]LRQLVWL� DOOH� DVVHPEOHH�� DOOH� TXDOL�� GL� QRUPD�� WXWWL� JOL� DPPLQLVWUDWRUL� SDUWHFLSDQR�/H� DVVHPEOHH� VRQR�
RFFDVLRQH�DQFKH�SHU�FRPXQLFDUH�DJOL�D]LRQLVWL� OH� LQIRUPD]LRQL�VXOOD�VRFLHWj��QHO�ULVSHWWR�GHOOD�GLVFLSOLQD�VXOOH� LQIRUPD]LRQL�
³SULFH�VHQVLWLYH´��
*OL� DPPLQLVWUDWRUL� ULSRQJRQR�SDUWLFRODUH�FXUD�H�DWWHQ]LRQH�SHU� IDFLOLWDUH� O¶HVHUFL]LR�GHOOH�SUHURJDWLYH�SRVWH�D� WXWHOD�GHOOH�
PLQRUDQ]H��
 

 

   

         IL PRESIDENTE 

               (Prof.Fabrizio Cardarelli) 

 


