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 � � � 	 � 0� 	 � � 3	 � � � � � 	 � � � 
 � 	 � � � � � 
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 � � � 	 �14 � � � 
 � � 	 � � � 
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 � 	 � � 	
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4 �	 (  �  � � � � � ) 	 +	 � � � � � � � � 	 �� 	 � 0�� � � � � 	 �� 	 � � � � � 	 � �	 ! &�� � ��� 	 � � 	 �� � � � � � 	 � � �	 � �� � 	
> �� � � � � �	 I � � � �	 � � � � � � � � � 	 � � � 	 � �� 
 �	 �� 	 � �� � �� �� 	 � � ��� 	 ; � 
 � � �� � 	 � � � 	 �� 	 4 � 	 � � � 	 � � 	
� � � �� � � 	 � �	 � �
 � � 	 M	   � 	 � ���� � �	 "M	   � � �  � � � � � 7�  %� 	 ! �	 � �� � �� �� 	 +	 � � � � � 
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 � � �� � � 	
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B.  POSIZIONE FINANZIARIA DELL’EMITTENTE 
 

� �	 � 
 � � �� � 	 � 0� 	 ��	 . ��� � � �� 	 � �	 (  �  � � 	 � � � ) 	 
 � � � 
 � � � � � � 	 ��	 � 
 �� � 	 . ��� � � �� 	 � � ��� 	
� � 3	 " � �, 	 � � 3	 ; 
 � � � � � � 	 � � 4%	 � � � � �� � �� � 	 ��	  A	 &� . . 
 � �� 	 � � � ) 7	 � 0� 	 0� 	 . � � � &�� �� � � 7	 � � � 	
� &&�� � � �� 	 � �� 
 �� �� � 	 � 	 � � � � � . ��� 	 � � �	  A	 � � � � . 
 � 	 � � � ) 7	 � � �	 � � � &� 
 �� � � � � 	 � � �	 
 � � � 	 � �	
� � �� � � � 	 � �	 . � � � � 	 � � � � � 
 � �� �� 	 � � 	 � � 
 � � 	 � � ��� 	 #� � � � 0�� 	 � � 3$7	 5� � � � 1� �� �� � 	
� � � � � � � �� � � � � � � 	 &� � � 	 � � 
 	 �� � � 
 � � 
 � � �� � � 	 � � ��� 	 � � � � 
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 � � � � 	 � � 3	 � ��	
�� � �� � � � 
 �	7	 � � � � 0: 	 �	 � � � �	 � � � 
 �� � � �� ��	 � �	 � � � � �� � 	 
 �� � 
 � � � �	 � � � � 	 � � � � �	 � 	 � � � &
 � � � � 	 � � � 	
�	 � � � �	 � �	 (  �  � � � � � � 	 
 �� � � � 
 � �� �	 �� 	 � �� 	 � 
 � =&� 
 � � 	 � � 	 . � � �	 � � � � � � � � 	 � � � 	 ��	 � � � � � 	
� � 
 �� � � 
 � 	 � � �	 > 
 � � � � � 	 4 	 � � �	 &�� � 	 � � � � 	 � � � � � 	 � 
 � � � 	 �� 	 � � � � �� � 
 � � �� � � 	 �� 	 � � � � � 	
� &&� � � �� � � � � � � 	 � � � &� 
 �� � 	 � 	 �1� &&� � � �� � 	 � � � � � � � 	 � �	 � � � �� � �� 7	 � � � � � � � � 	
� � � � � � � � � �� � � � � 	 � �	 � � � &� 
 �� � � � � � 	 	 ! � � �� 
 � 7	 � � 
 	 � &&� � � � 	 � � �	 
 �� 0�� � � � � 	 � � � &� 
 �� � � � � 7	
��	 � � � � � 	 � � � � � � �� � 	 � � � � � ��� � � � 	 � �	 (  	 � �� � � . 
 � 	 � � � ) 	 � � ��� 	#� � � � � 	 � � 3$	N	 � � � 6	 � � � � 	

 � � � 
 � � � � � � � � 	 � � �	 . ��� � � �� 	 � � � � � ��� � � � 	 �� � �� � � 	 � � � �� � � � 	 
 �&� 
 �� � � � � 	 � �	 � 
 � � � � � � 	
� � � � � � � � � 	 � �	 
 � � �� � 
 � � �� � � 	 =	 +	 � �	 &� � � � 7	 
 �&� 
 �� � 	 � 	 � � 	 � � 
 �� � � 	 � �	 � � ��	 � 
 � 	 � � � �	

 �&�� � � � � � � 	 �	 
 �� � �� � � �	 � � ��1� � � 
 � � �� �� , 	 . � � � � 
 �� 7	 � � �� 	 � � ��� 	 � � � � 	 � � �	 � 
 � � &� 
 �� � � � � 	 � � �	
� �� � � � 	 
 � � � 	 � 1� � �� � � � � 	 	
 
 
 
 
� � 
 � � � 	 � � � � � � � � � � � 
 � 	 � � � � �4 ! � 
 � � � � 5 � � �# � � 6 �� � � � �4 ! � 
 � � � � 5 � � �# � � 7 �

(% e milioni di euro)

31 dicembre 
2007

31 dicembre 
2006                 

pro-forma (*)

Tier 1 Capital Ratio 7,4 6,3

Total Risk Capital Ratio 11,3 10,7

Sofferenze lorde / Impieghi netti 4,4 5,6

Sofferenze nette / Impieghi netti 1,4 1,7

Partite anomale / Impieghi netti (**) 6,3 7,9

Patrimonio di Vigilanza 7.133             6.584               

�
�
(*) La presente ricostruzione degli indici pro-forma è stata elaborata sulla base 
del perimetro patrimoniale effettivamente oggetto di conferimento e non è stata 
assoggettata a revisione contabile 
(**) include sofferenze, incagli, crediti scaduti da otre 180 giorni e crediti 
ristruturati 
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� � � � � � � � � � � 
 � 	 � � � � � � � � � � � � � � � � 	 � � � � � � � � � � � � � � � � � 
 � 	 � � � � �4 ! � 
 � � � � 5 � � �# � � 6 �
�
�
�
Dati economici 
 

(milioni di euro)

Esercizio 2007 
(tre mesi)

Margine d©interesse 441

Margine netto dell©attività bancaria 704

Spese operative (528)
      di cui: costi di ristrutturazione (27)

Risultato operativo lordo 176

Costo del rischio (115)

Risultato operativo netto 61

Utile prima delle imposte 62

Imposte dirette (95)
      di cui: effetto adeguamento imposte differite (57)

Utile di pertinenza di terzi. (2)
Perdita d©esercizio di pertinenza della Capogruppo (35)  
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Dati patrimoniali  
 

(milioni di euro)

Principali dati patrimoniali
31 

dicembre 
2007

31 
dicembre 

2006                 
pro-forma 

(*)

Totale attivo 91.261 78.229

Crediti verso banche 16.324 9.419

Crediti verso clientela 63.271 61.550

Attività finanziarie di negoziazione, valutate al fair value, 
disponibili per la vendita e detenute sino alla scadenza 4.294 2.642

Partecipazioni 15 25

Debiti verso banche 20.473 8.288

Raccolta diretta da clientela 59.341 61.499

Passività finanziarie di negoziazione 2.207 1.438

Patrimonio netto 4.941 4.145
          di cui: di pertinenza della Capogruppo 4.889 4.099

                    di pertinenza di terzi 52 46

 
(*) La presente ricostruzione dei dati pro-forma è stata elaborata sulla base del 
perimetro patrimoniale effettivamente oggetto di conferimento e non è stata 
assoggettata a revisione contabile 



 
 
 
 
 

 

4. INFORMAZIONI SULL©EMITTENTE  
 

4.1. Storia ed evoluzione dell’emittente  
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La Banca Nazionale del Lavoro è costituita dal 1°/2/2007 con denominazione BNL Progetto SpA, verbale a rogito 
Notaio Dr. Mario Liguori (repertorio n. 148396, raccolta n. 31778), iscritta al Registro delle Imprese di Roma in data 
6/2/2007 al n. 09339391006. 
Il 1°/10/2007, data di efficacia del conferimento da parte di Banca Nazionale del Lavoro SpA del ramo di azienda 
"banca commerciale" a BNL Progetto SpA, la società ha assunto la denominazione di Banca Nazionale del Lavoro 
SpA ed esercita l©attività bancaria, giusta autorizzazione della Banca d©Italia in data 25/5/2007. 
Lo Statuto vigente è quello depositato presso il Registro delle Imprese di Roma. 
 
 
COLLEGIO SINDACALE   
	
� � � � � � � � ?	 � � � 
 � � � � �� � � 	 � ��� � � �� 	 � � � 
 � �� �� 	 � � � � 	

%' � � � 3 � ' �
� � � � $ %$ � � � �

	

� ' : � � $ � %$ � � %$ � � @' 3 ' � � � � $ <$ �
� � � � $ � %� <$ �

� � � � %� � $ � � �$ <<� ( � <$ -�
� � � � %� <$ <� �$ � � � � �

� @' � � �
� � � � -� : � <<� � <� �

; ! � � ! � * 33! 	 ; �� 
 	 ; � � �� 	 4 � � � 	
� � � � �� � � �� � 	
 A� � � � � � ) 	

	

; 
 � � �� � � �
� 	 � � �	

� � ��� � �� 	
� �� � � � � �� 	

@��� � � 	
� � � ( �  � / ) 	

; 
 � � �� � � � � 	 � � ��� � �� 	
� �� � � � � �� 	 ' � 	 � �� � � � 	H	

; � 
 � � � 
 � 	 � � 47	 	
� �� � � � � 	 � &&� � � �� � 	 ; 
 � � � � 
 	

H	> � � . �� 	 ! � � ��� 	 � � � �4 � 	
@4! � I 
 	> � � ��� �� � 	 4 � � � 	

� � � � �� � � �� � 	
 A� � � � � � ) 	

	

� �� � � � � 	 	 > � � � � � 	
 ( � � �  � � � 	

� �� � � � � 	 * &&� � � �� � 	
F� � � &� � � 	 � �F� 	

@4 � V! I I ! 	4 � � 
 � � 	 4 � � � 	
� � � � �� � � �� � 	
 A� � � � � � ) 	

	

� �� � � � � 	 	 > � � � � � 	 	
� / � � �  � �  	

' � � � � � � 	 � �	 ' �
 �� � � 	
I 
 �. � � � 
 �� 	K� �� � 
 � �� , 	

� � � � � � �	

	
	
	
! 	 � � � . 
 �	 � � �	 � � � � �� ��� 	 � �	4 � � �� �� � 
 � � �� � � 	 � 	 � � �	 � � ��� � �� 	 � �� � � � � �� 	 � � � � 	 � � � �� ���� � �7	
� � 
 	 �� 	 � � 
 �� � 7	 � 
 � � � � 	 �� 	 � � � � 	 � � ��� 	 � � � � � 7	 �� 	 - � � � 7	F�� 	F�� � � 
 �� 	F� � � � � 	   � � 	
 
 
9.2 Interessi degli organi di amministrazione, di direzione e di controllo 
	
> ��	 �� � � 
 � � � �	 � � �	 � 
 � � 
 �	 � 
 � � � �	 � �	 � � � �� �� � 
 � � �� � � 	 � �
 � � �� � � 	 � 	 � �	 � � � � 
 � ��� 	 � � � � � � � 	
� 
 � � � � � �	 � � 	 � � 3	 �� 	 � � � &� 
 � �� , 	 � ��� 	 � 
 � � � 
 �� �� � �	 � � ��J� 
 � 	 � ( �  	 � � � �� � 	 � �� ��� 7	 � � ��J� 
 � � 	
 ( � 	 � � �	 ' � 	 3� � � 	 ( � � � � ( 	 I K� 	 � 	 � � � � � � � �� � 	 � � � �&�� 0� 	 � 	 �� � � � 
 � � �� � �	 � 	 � � � � � � 	 � � � � � 	
� � �	 � �� � � � � � 	 � � ��1� 
 � � 	 � / � ) � � 
 	 � � �	 � � � �� � 	 � �� ��� � 	 Y � � � � � 	 � � 
 � � � �� � � � � � � 	 � 
 � � �� � � 7	
� � �	 � 
 � � � � � �	 	 �� � � 
 � � � �	 � �� � � 	 � � � � 	 � � � � � 	 � � �	 � ��� � � �� � 	



 
 
 
 

 27 

	
4 ��� 	 � � � � 	 � � �	 � � 	 � � 
 ��� 	 � � � � 	 �J* � �� � � � � � 7	 � � ��� 	 . � � � 	 � � � ��	 � . . ��� 0�	 � �	 � � � � � �� � � �� � � 	
� � �	 � � � � 	 � � � � � �	 � � � �� �� � 
 � � � 
 �	 � 	 � � ��� � �� 	 � �� � � � � �� 	 � �	 � � � � �	 � � ��� 	 � � 
 � � � �� � 	 � �� � � � � 7	
� � � 	 +	 � � � � � � 	 � 	 � � � � � � � � � � 	 � �	 � � � � � � �� ��	 � � � &��� � �	 � 
 � 	 � ��	 � . . ��� 0�	 � 	 � � 
 �� � 	 � � � ��	
� 
 � � � �	 � �	 � � � �� �� � 
 � � �� � � 7	 � �
 � � �� � � 	 � 	 � �	 � � � � 
 � ��� 	 � �	 � � �	 � �	 � � � � � 	 � �  	 � � �	 � � � &
 � � � �	
� � ��J* � �� � � � � � 	 � � � � � � 	 � � 	 �	 �� 
 � 	 �� � � 
 � � � �	 � 
 �� � � �	 � � � 	 �	 �� 
 � 	 � . . ��� 0�	 � � �	 � � � &
 � � � �	 � �	
� � 
 � �� 	
 
 
 
10. PRINCIPALI AZIONISTI   
 

! � "! 		4 ��� 	 � � � � 	 � � �	 � 
 � � � � � � 	 ' � � � � � � � � 	 � �	 - � � �� � 
 � � �� � � 	 � � ; 	 � �4 � 	 ; � 
 �. � � 	 � � � �� � � 	
��	  � � Z 	 � � �	 � � � �� � �� 	 � �	 � � 3� 	 	

! � "# �� 4 ��� 	 � � � � 	 � � �	 � 
 � � � � � � 	 ' � � � � � � � � 	 � �	 - � � �� � 
 � � �� � � 7	 � � 3	 � � � 	+	 � 	 � � � � � � � � � � 	
� �	 � �� � � 	 � � � � 
 � � 	 � � ��� 	 � � �	 � � � � � � �� � � 	 � � � � � 	 � � 
 �� � 
 � 	 � � � 	 � � 
 �� � �� � � 	 � � �	 � 
 � � 
 �� 	
� � � � � � � 	 � �	 � � � � 
 � ��� � 	

 
 
 



 
 
 
 

 28 

11. INFORMAZIONI FINANZIARIE RIGUARDANTI LE ATTIVITA’ E LE PASSIVITA’, 
LA SITUAZIONE FINANZIARIA E I PROFITTI E LE PERDITE DELL’EMITTENTE   
 
 
11.1 Informazioni finanziarie selezionate relative agli esercizi passati  
	

� �	 � 
 � � �� � 	 � 0� 	 ��	 . ��� � � �� 	 � � � � � ��� � � � 	 � � � ) 	 
 � � � 
 � � � � � � 	 ��	 � 
 �� � 	 . ��� � � �� 	 � � ��� 	
� � 3	 " � �, 	 � � 3	 ; 
 � � � � � � 	 � � 4%	 � � � � �� � �� � 	 ��	  A	 &� . . 
 � �� 	 � � � ) 7	 � 0� 	 0� 	 . � � � &�� �� � � 7	 � � � 	
� &&�� � � �� 	 � �� 
 �� �� � 	 � 	 � � � � � . ��� 	 � � �	  A	 � � � � . 
 � 	 � � � ) 7	 � � �	 � � � &� 
 �� � � � � 	 � � �	 
 � � � 	 � �	
� � �� � � � 	 � �	 . � � � � 	 � � � � � 
 � �� �� 	 � � 	 � � 
 � � 	 � � ��� 	 #� � � � 0�� 	 � � 3$7	 5� � � � 1� �� �� � 	
� � � � � � � �� � � � � � � 	 &� � � 	 � � 
 	 �� � � 
 � � 
 � � �� � � 	 � � ��� 	 � � � � 
 � ��� � � � 	 � � ; 	 ; � 
 �. � � � 	 ; � 
 	 � � �� 	
� � � �� � 7	 ��	 . ��� � � �� 	 � �	 (  �  � � � � � ) 	 +	 	 � 
 �� � 	 � �	 � � � &
 � � � � 	 � � � � � 
 � �� � 	 ! � � �� 
 � 7	 � � 
 	
� &&� � � � 	 � � �	 
 �� 0�� � � � � 	 � � � &� 
 �� � � � � 7	 ��	 � � � � � 	 � � � � � � �� � 	 � � � � � ��� � � � 	 � �	 (  	 � �� � � . 
 � 	
� � � ) 	 � � ��� 	 #� � � � � 	 � � 3$	 +	 � �	 &� � � � 7	 
 �&� 
 �� � 	 � 	 � � 	 � � 
 �� � � 	 � �	 � � ��	 � 
 � 	 � � � �	 
 �&�� � � � � � � 	 �	

 �� � �� � � �	 � � ��1� � � 
 � � �� �� , 	 . � � � � 
 �� 7	 � � �� 	 � � ��� 	 � � � � 	 � � �	 � 
 � � &� 
 �� � � � � 	 � � �	 � �� � � � 	 
 � � � 	
� 1� � �� � � � � 	 	

� � �	 � 
 �� � 	 � � 
 �� � � 	 � �	 � � � �� �� , 7	 � �	 &� � � � 	 � � �� � �� � � � � 	 � � � 	 ��	 5� � 
 � � 	 � 
 �� � � � 
 � 	
� � � ) 7	 ��	 � � � � � 	 � � � � � � �� � 	 � � � � � ��� � � � 	 � � �	 	 > 
 � � � � 	 � � 3	 � 0�� � � 	 � � � 	 � � � 	 � � 
 � �� � 	
� � � � � 	 � �	 � � 
 � �� � � � � 	 � � ��� 	 � � � � � 
 � � � � 	 � �	 ( � 	 � ���� � �7	 � � � � 	 � � � 
 	 � � � � � � � � 	 � � � �� � � � �� � �	
� � 
 	 � ) 	 � ���� � �	 � � ��� 	 � � � �� �� , 	 � � � � � 	 � � 
 	 �� � � � � � 	 � �&&� 
 �� � 7	 �� 	 � � � � � � � � � � � 	 � � ��� 	
� �� � � � � � 	 	 
 �� � � �� � � 	 "3� � � � 	 9�� � � � �� 
 �� 	 � � � � %	 � � ��� 	 � ��5� � � � 	 � 1�� � � � � � 7	 � 	 	 � � � 
 �	
� � 
 � � 
 � �� � 
 �	 	 � �	 
 �� � 
 � � � � 
 � � �� � � 	 � � 
 	  ) 	 � ���� � �	 � �	 � � � � � 	 � � �	 
 � �� � �� � 	 � &&� � � � 	 &�� � � �� 	
" � ) 	 � ���� � �	 � 
 �� � 	 � � ��� 	 �� � � � � � %� 	 	

! 	 
 �� � �� � � �	 � � �	 � 
 �� � �� � ��	 � � 
 � �� �	 � � � � � � �� �	 �� � � 
 � � � �	 � � �� � � � �� � � 	 � � 	 � � 
 � �� � 	
� � � � � 	 � � ��1� � � �� �� , 	 . � � � � 
 �� 	 � � 
 �	 � 	 ) � / 	 � ���� � �7	 � � � � 
 � �� � � � 	 � � 
 	 ��	 � � 7� Z 	 � � �	 � � � 	
� � �� 
 � 	 � � �	 � � 
 � �� � 	 � 1�� � � 
 � � � � 	 " / /  	 � ���� � �%7	 � � 
 	 ��	 ( � 7) Z 	 � � ��1� � � � 
 � � 	 � � ��� 	
� � � � �� � �� � �	 � � � � � 	 " � ( � 	 � ���� � �%	 � 	 � � 
 	 �� 	 � � 
 � � 	 
 �� � � � � � � 	 � � �	 
 �� � �� � � � 	 � � � � � 	
� � ��1� � � 
 � � �� �� , 	 &�� � � � �� 
 �� 	 " ( ( 	 � ���� � �%� 	 31� � � �� � �� � � 	 � � �	 � � 
 � �� � 	 � 1�� � � 
 � � � � 	 � � �	
� 
 �� � � � 
 � 	 0� 	 . � � � &�� �� � � 	 � �� 	 � � ��1� � � ��� � � � � � 	 � � ��� 	 � � 
 � � � 	 � 
 � 	 � � � � �	 � � � �� �	 � 	 � � � � �� �	
� �� 	 � � �	 � 
 � � � � � � � 	 � � � � � � � � � 	 � � �	 � � �� � �	 �� � � 
 � � � �� � �	 � � � 	 � ��� � � � �� 	 � 
 � �� � 
 �� � 	

3� 	 � � � � � 	 � � � 
 � � �� � 7	 � � � � 
 � � � �� � 	 � �	 � ) 	 � ���� � �	 � �	 � � � � �	 � �	 
 �� � 
 � � � � 
 � � �� � � 7	 � �	
� � ��� � � � � 	 � 	 � � � 	 � ���� � �� 	 � � �	 �� 
 � 	 � � . �� � 	 �� 	 � � � � � 	 � � 
 	 ��	 � � 
 � � � � �� 	 � � � � � � � � � 	 � 	
(  � 	 � ���� � �	 � 	 �� 	 � �� 
 � 	 � � � � � 	 � � � �� �� � 
 � � �� � 	 � 	  � � 	 � ���� � �	 � 	 � � � � 
 � � � � � � 	  � 	 � ���� � �	
� �	 � � � � � 	 � �	 � � . . ��� �� , � 	 I 
 � 	 �� 	 � �� 
 � 	 � � � � � 	 � � � �� �� � 
 � � �� � 	 � �� � �&�� � � �� � 	+	 �1�� � �� � � � � 	 � �	
5� � ��� 	 � &&� � � � � � � 	 � � 
 	 �� � � 
 � � � � �	 � 	 � � � � � � � � 	 � � ��� 	 � � ��� � � � 	 � � ��� 	 
 � � � 	 � �� � 
 �. � � �� � 	 � 	
� � 
 	 ��	 
 ��� � � �� 	 � � � � � 
 � �� �� 	 � � ��� 	 � � � � � 	 " � � . . ��� �� , 7	 �� P� � � 	 � � �	 �� � � ��7	 � � � � � 	 �� � � � � � 	
� 	 � � � � � �� � � �� � � 	 �� 	 � � � � 
 � �� %� 	> ��	 � � � � 
 � � � � � � �	 � �	 �� � � . ���7	 �� � �� � � �7	 � � � 
 � � � � � � 
 � 	
� 	 � � � �� �� , 	 �� � � � � 
 �� ��	 � � 
 �	 � 	 ( / 	 � ���� � �	 � �	 
 �&� 
 �� � � � � 	 � � 
 	  � 	 � ���� � �	 � ��� 	 � � � �� �� , 	
� � � � 
 �� ��	 � 	 � � 
 	 	 �� 	 � � 
 � � 	 
 �� � � � � � � 	 � ��� 	 � � � �� �� , 	 �� � � � � 
 �� ��� 	

! �	 � � � � 	 � � 	 �� � � � � 	 
 � � �� 	 � 	 ��� � ��� 	 � �	 > 
 � � � � 7	 � � ��� 	 � � &�� �� �� � � 	 � �	 � � � � � 	
� � � 
 � � �� � 	 
 � � � � 
 � � � � 	 � �	 � � 
 � �� � 	 � � � � � 	 � � ��1� � � �� �� , 	 . � � � � 
 �� 7	 � �	 � � ��� � � 	 � �	 � � 7( Z 7	 � � 	
� � �� � �� � � 	 � �	 � � � � � 	 � � �	 � ) 	 � ���� � �	 � �	 � � � � �	 � � 
 � � 
 � �� � 
 �	 � �	 
 �� � 
 � � � � 
 � � �� � � 	 � 	 � � � ��	
� � � � 
 � � � � � � �	 � � 
 	 ( / 	 � ���� � �� 	

! �	 
 �� � �� � � � 	 � � � 
 � � �� � 	 �� 
 � � 	 
 � � �� � 
 � 	 � � �	 � � 
 �� � � 	 � � � 	 � � � � 
 �. � � �� � � 	 � � � � � 	
� � � �� �� � 	 � � 
 �	 � 	  ) � 	 � ���� � �� 	

! 	 � � � � �	 � � 
 	 �� 	 � � � � 
 � � 
 � 	 � � �	 
 �� � 0�� 7	 
 � � � 
 � � � � � � � �� �	 � � � ��	 � � � 
 �	 � � 
 	
� � � � � � � � � � � � � �	 � 	 � � 
 � �� � 	 
 � � �� � 
 � � �	 � � ��1� � � 
 � �� �� 	 � 	 &
 � � � � 	 � � ��� 	 � � � � � �� �� � �	
� 
 � � �� �� �� 	 � 	 
 �� � 0�	 � � � 
 � � �� �	 � � � � � � � �	 � � � 	 �1� � � �� �� , 	 . � � � � 
 �� 7	 � � � � � � � � � 	 � 	   � 	
� ���� � �	 � 	 &� � � � 	 
 �&� 
 �� � � � � 	 � � 
 	 � � 	 � ���� � �	 � 	 	 
 � � � �&�� 0� 	 	 � � � � � 	 	 � � 	 � 
 � � �� �	 � � 
 	 � � � � � 	 � 	



 
 
 
 

 29 

&�
 � � 	 � 	 	 � � 
 	 � � 	 � ���� � �	 � � 	 � � � � � � � � � � � � � �	 � � � � �	 � � 
 	 � �� 
 �	 	 
 �� � 0�	 	 � � � 
 � � �� �� 	 	
' � �	 �� � � 	 � � ��� 	 � � � �� �� , 	 � 	 � � � � �� �� , 	 &�� � � � �� 
 �� 7	 �	 � 
 � � �� �	 � � 
 � � 	 � ��� � � � �� 7	 � �	 � � � � � 	

� � ��� 	 
 � � � �&�� 0� 	 � �	 � � �� 
 � 7	 � � � � 	 � � 
 �	 � 	 	 � ( 7( 	 � ���� 
 � �7	 � � � � 
 � 	 �	 � 
 � � �� �	 � � 
 � � 	 . � � � 0� 	 � �	
� � ��� � � � � 	 � 	  � 7( 	 � ���� 
 � �� 	 � � �	 
 � � � � 
 � �	 � � � 	 �� 	 � ��� � � � �� 7	 �� 	 5� � ��� , 	 � � � � �� � � �� � 	 � � �	
� � 
 � � &� � ��� 	 � 
 � � �� �	 � 
 � � � 	 
 �� � � � � 
 � 7	 � 	 &�� � 	 � �� � � . 
 � 	 � � � ) 7	 � � �	 . � � � � 	 ��� � ��� 	
� � ��1�� � �� � � � � 	 � � ��� 	 � � &&� 
 � � � � 	 "  7/ Z %	 � 	 � � � ��	 �� � � � ��	 " � 7� Z %	 � � �	 � � � � �� 	 � � �	 � 
 � � �� �	
� � 
 � � 	 � ��� � � � �� � 	 	

3� 	 
 � � � � �� � 	 � �
 � � � � 	 � � 	 � ��� � � � �� 	 � 	 &�� � 	 � � � ) 	 +	 � � 
 �	 � 	 � � 7( 	 � ���� 
 � �7	 � � � � 
 � � � � 	
� � 	 � 
 � � � 	 � �	 � � � � 
 � � 
 � 	 � � �	 &�� � � � �� � � � � � 	 � ��1� � � �� �� , 	 � �	 � 
 � � � �� � 	 � 	 � ��� � � � �� 	 � 
 � �� � 
 �� 	
� � 
 �	 � �	 � ( 7) Z � 	 31�� � � . �� � � � � � � 	 � � �	 � � 
 � � � � 	 �� � � 
 . � � � � 
 �� 	 0� 	 
 � � � �� � � � 	 � 	 &�� � 	 � � � � 	
�	 � � 7� 	 � ���� 
 � �7	 � � � � 
 � �� � � � � 	 � � 	 � � �� � 	 � � � � � 	 � � � � � �� � 	 � � ��� 	 � � � �� �� � � 	 �� � � 
 . � � � � 
 �� 	
� �	 / 7 	 � ���� 
 � �� 	

! �	 � � � 
 �� � � �� 	 � � � � � 	 � �	 � � 
 � �� � � � � 	 � � ��� 	 � � � � � 
 � � � � 7	 � � � � 
 � � � �� � 	 � � ��� 	
� � 
 � �� � 	 � � � � � 	 � �	 � � 
 �� � � 7	 � �	 � � � � � � � 	 � 	 / � � � � 	 � ���� � �� 	 4 �	 (  	 � �� � � . 
 � 	 � � � ) 	 ��	 ��� � ��� 	 � �	
� � � 
 �� � � �� ��� � � � �� � � 7	 � �	 &�� �	 � �	 F�� ��� � � � 7	 +	 � � 
 �	 � �	 ) 7/ Z 	 � � 
 	 ��	 I �� 
 	  	 � � � �� � �	 
 � � �� 	 � 	
� �	   7( Z 	 � � 
 	 ��	 I � � � �	 
 �� C	 � � � �� � �	 
 � � �� � 	
	

	
 
 
11.2 Bilanci  
	
! �	 . ��� � � �� 	 � � � � � ��� � � � 	 
 � �� � �� � 	 � ��J	 � � � 
 � �� �� 	 � 0�� � � 	 ��	 (  �  � � � � � ) 	+	 �� � � 
 � � 
 � � � 	 � � 
 	

 �&� 
 �� � � � � 	 � �	 � 
 � � � � � � 	 ' � � � � � � � � 	 � �	 - � � �� � 
 � � �� � � � 	 	
3� 	 � � � � � 	 � � � 
 �� � � �� �� 	 � � � � � ��� � � � 7	 ��	 � � � � � 	 � � � � � � �� � 	 � � � � � ��� � � � 	 � � 	 ��	 
 � � � �� � � � � 	
&�� � � � �� 
 �� 	 � � � � � ��� � � � 7	 � � � � 0: 	 �� 	 � � � � 	 �� � � � 
 � � �� � 	 
 � �� � �� � � � � � � 	 � ��1� � � 
 � �� �� 	
� 0�� � � 	 � �	 (  �  � � � � � ) 7	 � � � 	 �� 	 
 � �� � �� � 	 � � 
 � �&�� � � �� � � 	 � � �	 
 � � �� � 
 �7	 � � � � � � � 	 � � � � 
 � 	
� � � � � �� � � �	 �� 	&� 
 � � 	 �� � � � 
 � �� 	 � ��� 	 � � � � � � � �	 � � � �� � ?	
 
  
 

� �  � � � � � � � � � �  � � � � � � � � � � � � � � � � � � � � � 
 � � �5 � � � � � � � � � � � � � � � 
 � 	 � �

 � � � -� � � 	 	 � � 	 � � � � � � � -� � � � � � � � � � � * � � � � � � � �

4 ! A! # A# � � 6 �

� � � � � 	 ; � � 
 �� � � �� �� 	
� � � � � ��� � � � 	

	

	
� � � � 	 ) / 	

� � � � � 	 * � � � � � �� � 	
� � � � � ��� � � � 	

	

	
� � � � 	 ) � 	

- � � � �� � � � � 	&�� � � � �� 
 �� 	
� � � � � ��� � � � 	

	

	
� � � � 	 ) � 	

- � �� � �� � � 	 � � ��� 	 � � � �� � , 	
� �	 
 � � �� �� � � 	

	

	
� � � � 	 )  	

� � � � 	 ! � � � � 
 � � �� � 	
	
	

	
� � � � 	 � � 	

3� 	 � � � �� � 	 � �	 
 �&� 
 �� � � � � 	 � �	9� � � �� � �� 	 � � . . ��� � � � 	 � � �	 � �� � 	< < < � . � �� �� 	



 
 
 
 

 30 

	
	
	
! 	 � � � � � � � �	 � � � � � � � � �	 �� � � 
 � � 
 � � �	 � � � �� � � � 	 
 �&� 
 �� � � � � 	 � � � � 	 � 	 � �� � � � �� �� � � 	
� 
 � � � �� � � � � � � 	 � � �	 � � . . ��� � 	 � 
 � � � � 	 �� 	 � � � � 	 �� � � �� 	 � � ��1* � �� � � � � � 	 �� 	 F�� 	 F� 	 F� � � � � 7	
  � 7	 - � � � 	 � � � � 0: 	 � �� � � � �. ���	 �� 	 &� 
 � � � � 	 � �� � � 
 � � �� � 	 � � �	 � �� � 	 � � ��1* � �� � � � � � 	
< < < � . � �� �� � 	
 
 
11.3 Revisione delle informazioni finanziarie annuali  
 
������� 	 	 3� 	 
 � � �� �� � � 	 � � � � � . ��� 	 � � ��� 	 � � 3	 � � 4 	 " � O	 � � 3	 ; 
 � � � � � � %	 +	 � � � � � 	 � &&�� � � � 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	 	
� ��� 	 � � � �� � , 	 ' � �� �� � � 	H	 I � � � 0� 	 � � � �4 � 	 � � 
 	 � ��	 � � � 
 � �� �	 � � �	 � � � ) 	 � �	 � � � � � 	 	
' � � � � 	 � � � �� � , 	 0� 	 � � 
 �&�� � � � 	 ��	 . ��� � � �� 	 � �	 � � � 
 � �� �� 	 � � ��� 	 � � 3	 � � � �4 � 	 � 	 ��	 . ��� � � �� 	
� � � � � ��� � � � 	 � � �	 > 
 � � � � 	 � � 3	 � �	 (  �  � � � � � ) 	 � � � 
 �� � � � � 	 � � 	 � �� � �� �� 	 � � � � � 	 
 ���� � �	 � � � 	
� � � � � �� � 	 
 � �� � �� � �� 	

	
11.4 Informazioni finanziarie infrannuali 
 
	3� 	 � �� � 
 �� 
 �	 �� &� 
 � � � �� � �	 � � � � � . ���	 � � 
 �� � �� 0� 	 � � 
 � � � � 	 � � � � � 	 � 	 � �� � � � �� �� � � 	 � � �	 � �� � 	
� � ��1* � �� � � � � � � 	
	
	
11.5 Procedimenti giudiziari e arbitrali   
 

� � �	 � � 
 � � �� 	 � � � �� �� � � � � 	 � � ��� 	 � 
 � � 
 �� 	 � � � �� �� , 7	 �� 	 � � � � � 	 � � 	 � �� � � � 	 � � ��� 	 � � � �� � , 	 � � �	
> 
 � � � � 	 � � � � 	 � � 
 � � 	 �� 	 � �� � 
 � �	 � 
 � � � � �� � � � �	 � �� � �� �� 
 �	 � �� ���	 � 	 � � � �� �� � 
 � � �� �	 � � 	 � � �	
� � � 
 � . . � 
 � 	 � � 
 �� � 
 � 	 � . . ��� 0�	 
 �� � 
 � �� � 
 �	 � 	 � � 
 �� � 	 � � �	 > 
 � � � � � 	 ! �	 > 
 � � � � 	 � � 3	 � � � � � � 	
� � �	 � 
 � � 
 �� 	 . ��� � � �� 	 � � 	 &� � � � 	 � � 
 	 
 �� � 0�	 � 	 � � � 
 �	 � � � � �� � � � 	 � 	 � � � 
 �
 � 7	 � 
 � 	 �1� �� 
 � 7	 �� 	
� � � � �� �� , 	 � 0� 	 � � � 
 � . . � 
 � 	 � � 
 �� � 
 � 	 � � �	 � �� � �� �	 �� 	 � � 
 � � 7	 � � � 0� 	 � � � � � � � 	 �� 	 �� � �� � � �� � �	
� � �	 �� � � ��	 � � � � 
 � �	 � 0� 	 � � � � �� � � � � 	 ��	 � � � � � � � �� � � 	 � � �	 > 
 � � � � 7	 � 0� 	 � �	 (  	 � �� � � . 
 � 	
� � � ) 7	 � � � � � � � � � 	 � � 	 � � 
 � 	 ( ( � � ) � � � � � � � 	

�����������	
�����
�	��������������	

� � 3	 +	 � � 
 � � 	 �� 	 � � � � 
 � � �	 � �� � �� �	 " � �
 � � 	  � � � � %	 � � � � � �	 � � 	 � � � � � � � 	 �� 	 
 �� 0�� � � � 	 � �	

 � � � �� � � �� � � 	 � �	 � � � � � 	 � � � � � � 	 � � 	 � � 
 
 � � � �� � �	 � � ��� 	 . � � � � 7	 � � 
 	 � &&� � � � 	
� � ��J� � � ��� � � �� � � 	 � � ��J�� � �� � � � 	 � � ��J� � � � � � �� � � 7	 � � � � 
 �� 
 � � � � � 	 � ��J� � � � 	 � � � � 	 " � � � � 	
� � �	 5� � �� 	 +	 � � � � � 	 �� � 
 � � � � � � 	 �� 	 � 
 � � �� �� � � 	 � � ��� 	 � � � �� � ��� � � � �� � � 	 � � � ��	 �� � � 
 � � � �	 � � � �� �	
� 	 &� � � 
 � 	 � � �	 � � 
 
 � � � �� � � 7	 � � 	 �� � � 
 � � ���	 � � � � � 
 � ��	 � � 
 
 �� � � � � � � � �	 � 	 5� � ���	 � � 
 	 �� 	
� � � �� � ��� � � � �� � � 	 � � � ��	 �� � � 
 � � � �	 � � � � �� �%� 	 � � ��J� � . �� � 	 � � �	 � � � 
 � 	 � � � � �� � � � � 	 9� � � � 	
� � 
 	 
 �� � 0�	 � 	 � � � 
 �7	 � � � 	 5� � � � 7	 � 0� 	 � �	 (  	 � �� � � . 
 � 	 � � � ) 	 � � � � � � � � � 	 � � 	 � � 
 � 	
( � � � � � � � � 7	 +	 � � � � �� � � � 	 � � 	 � � 3	 � 	 � � � 
 �
 � 	 �� 	 � � � � �� �� , 	 � 0� 	 � � � 
 � . . � 
 � 	 � � 
 �� � 
 � 	 � � 	
� � � � �	 � �� � �� �� 	 	

	
	
	



 
 
 
 

 31 

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

� � 3	 � 	 �� 	 � � � � 
 � ��� � � 	 ! &�� � ��� 	 � � � 7	 �� 	 
 � �� � �� � � 	 � ��� 	 � 
 � � � � � 
 � 	 � �	 �� � � �� � � � � 	 � � � �� � � 	
� � �	 � � � ( 	 � � � � 
 � 	 ��	 � 
 � � � � 	 ; � 
 � � �� � 7	 � � � � 	 � � � � � 	 � � � � � � � � � 	 �� 	 � � � 	 � � 
 �� 	 � �	 � �� � �� �	 �� 	
! � � ��� 	 � 	 � � � ��	 K� 4 	 &� � � � � �	 � 
 � � � �� � � � � � � � � 	 � � 	 � � � 
 � � �� � �	 � �	 &� � � � 
 �� � 	 � � 
 &� � �� � � � � 	
�� 	 � � � �	 � � 	 ! &�� � ��� 	 � � � 	 � �� 
 � 	 � � � �� � , 	 � �	&� � � � 
 �� � � 	 	 	
	
� � �	 � � 
 � � 	 � � �	 � � � ) 	 � � 3	 0� 	 � � � � �� � � 	 �14 � � � 
 � � 	 I 
 � � � � � � �� � 	 
 � �� � �� � 	 � ��� 	 #� �� � � 	
4 � � �� � $	 � 
 � � � � � � 	 �� 	K� 47	 	 � � �	 � � � � � . 
 � 	 � � � / 	 � � 	 �� � � � � �� � 
 �	K� 4 	 � � � � 
 � 	 � � 3� 	
I � �� 	 � � � � 
 � � 7	 � � � � 
 �� � � � � 	 � � �	 I 
 �. � � � �� 	 ' �� � 
 � � � � � �� 	 � � � ��	 � � � � �	 K� �� �	 � � 
 	 ��	 ' �� � 
 � � � � 	
@� 
 �� �� � � �� 	 � �	 � � < 	 B� 
 C	 "> �� � �� � 	 E� � �� � %7	 ��	  � 	 �� � ��� 	 � � � ) 7	 +	 � � � � � 	 � � 
 &� � �� � � � � 	
� � � � 
 � 	 � � � � � � � � � 	 � �	 � 
 � � � � � 
 �	 � � ��1� � �� � � 	 � � ��� � � �� � 	 � � ��� 	 � � � � � 	 � �	 K� ' 	 � � 	
� ���� � �� 	 	
3� 	 � 
 � � � � � �� � � 	 � � � 	 � � � � � 
 � � 	 � � 
 	 � � 3	 � � � �� � �� � � 	 � �	 � � �� � 	 � 	 
 � � � � � � � . ���� , 	 � 	 � �	
� �� �� � �� � � 	 � �	5� � �� �� � � ��� 	 � � 
 � � 	 � �	 �� � � � � 	 	 	 	
	
- � � � � � � 	 � � � � � � � �	 � � � ��	 K� 47	 � �� � � � � �	 � ��� 	 K� 	 ' �� � 
 �� � 	 � � � 
 � 	 � � � � 0� 
 � 	 ' �� � � 
 �� � 	 � &	
� � < 	 B� 
 C7	 	 �	 	 � �� � �� �	 � 
 � � � � � �	 � � � � 
 � 	 � � 3	 � � ��� 	 � � � �� � , 	 ; � 
 � � �� � 	 K� 4 	 � 	 9� 
 � �� � � 	
' � �
 �� � 	 3� � 7	 � � �� �	 � � 	 � � � � � � 
 � 	 �� 	 � � � � � � � � 	 � � �	 
 �� � � � � �� �	 � � � � � � � � �	 � �	 
 �� � 
 � �� � � � � 	
� � �	 � � � � � 	 � 
 � � � � � �� � � � � � � 	 � � � � � � � 	 � ��� 	 � � � �� � , 	 � � � 
 �� �	 �� 	 
 � �� � �� � � 	 � �	 
 � � � � 
 � �	
�� � 
 � � � � � � � �	 � � � 	 ; � 
 � � �� � 	 � � � 	 � 	 &�� � ��� � � � �	 � 	 � � � � 0� 
 � 
 � � 	 �� 	 
 � � �� 	 � �� � � � �� � � 	
&�� � � � �� 
 �� � 	 4 � � 0� 	 �� 	 5� � � � �	 � �� � �� �	 +	 � � � � � 	 
 �. � � �� � 	 �1� � � � �� � � 	 � � � 
 � � � �� , 	 � �	
� � 3� ! &�� � ��� 	 � �	 &� � � �	 � � � � � � � � � �	 � 	 �� 	 � � 
 � � � � 	 � �	 � � � �	 � � � � � 	 � �	 � � � � � ��� , 	 � 
 � 	 �� 	 � � � �� �� , 	
&
 � � � � �� � � � 	 � � � � � 	 �� 	 � � � � 
 � 	 � � 	 ; � 
 � � �� � 	 � � � 	 � 	 �1� � � 
 � � �� � � 	 � �	 &� � � � 
 �� � 	
! &�� � ��� � � � � � � �� 	
� � � 	 � 
 � � � � � �� � � � � 	 � � �	 � 	 � � � � � � 	 � � � ) 7	 � � � � � �� � � � 	 ��	 � ( � � 	 � � � �7	 ��	> �� � �� � 	E� � �� � 	0� 	
� � � � �� � 	 �� 	#� � � �� � 	 � � 	 � �� � �� � $	 � 
 � � � � � � � � 	 � � 	 �� � � ��	 � �	 � � 37	 ' ; HL 7	 � 	 � � � ��	 � �� 
 �	 �� � � ��	
� � �	 � � � � � � � � �	 
 � � � �� � � � � � 	 �� 	 � � � � � � � 	 � � � 
 �� �� 	 ! � 	 � � 
 � �� � �� 
 � 	 ��	 � �� � �� � 	 0� 	 � 
 � � �� � � � 	
� 0� 	 �� 	 � � � � � � � 	 � �	 � � 
 � � 	 � � � 
 �� � 	 � � � 	 
 �� � �� � � � 	 � � � � � � � � � � � � � 	 � � &&
 � � � � � 	 � � 	 &� � � �7	
� �
 � � � � � � � � 	 � � � 	 �� &� 
 � � � �� � �	 � � ��	 � � 	 �� � �� � �� � 
 � 	 �� 	 � 
 � � � � �� �� � � 	 � �	 � � �� � �	 � �	

 � � � � � � � . ���� , 	 � � �	 � � � &
 � � � �	 � �	 � � 3	 � 	 � 0� 	 � � ��1� � � � � 	 � � ��� 	 � � � � � � � � � � �� � � 	 � � �. �� � 7	
� � � 	 � �	 +	 � �� � � � 	 � 
 � � � 	 � 0� 	 � � 3	 � � � � � 	 � � � 
 � 	 � � � � � 
 � � 	 �� 	 5� � �� �� � �	 � � � � 	 � �	 � �� � � � � � 	
� � ��� 	 � � � �� � , 	 � � � 
 �� � � � 	 � � � 	 � �� �� � � 	 � �� � � � 	 �� � � � � 	 3� 	 
 �� 0�� � � � 	 � � � ��	 � � � � 
 �	 � �	

 �� � � � �� � 
 � 
 � 	 �� 	 � � � �� �� � � 	 � � � 	 +	 � � � � � 	 � � � � �� � 	 � � �	 > �� � �� � 	 E� � �� � � 	
� � � � � � � � � � � � � � � � 7	 9� 
 � �� � � 	 � 	 ; � 
 � � �� � 	 K� 4 	 � � � 
 � 	 ��	 � � 
 � �� � 	 � � �	 ( � 	 � � � 	
� � � � � � � �� �	 � �	 � � � � � �� � 	 � � �	 � 
 � � � � � �� � � � � 	 � �	 � �� � �� � �� � � 7	 � 	 5� �� � �	 � � � 
 � 	 ��	
� / � � � � � � ) 7	0� � � � 	 � 
 � � � � � � � � 	 � � � � ��� 	 � � � � � �	 � ��� 	 � � 
 � � 	 � �	4 � � � ��� � 	
@� �� 
 � � � 	 �14 � � � 
 � � 	 � � � 
 � 	 � � � 0� 	 � ��	 �� � � � � �� � 
 �	 �� � ��� � �7	 � � � 	 +	 � � � � �. ��� 	 � 
 � � � � � 
 � 	 � � 	
� � 	 � �� � �� � 	 �� � ��� � � 	 � � � � � ��� 
 � . . � 	 �� 	 � � � �� �� � � 	 � � �	> �� � �� � 	E� � �� � 	 �� 	 � � �	 � � � � � � 	
	
- � �� � �� � � � � � � 	 � �	 � �� � �� �	 � � � � � � � �	 �� 	 ! � � ��� 7	 � � � � � 	 ��	 � � � � � � � �� � � 	 � � � 	 �� 	 ; 
 � � � � � 
 � 	 	+	
� � � � � 	 � � &�� �� � 	 � � �	 � � 
 � � 	 � � �	 � � � � � 	 	 	
	
� � �	 � � 
 � � 	 � � �	 � � � ) 	 ! &�� � ��� 	 � � � 	 0� 	 	 � � &�� �� � 	 �� 	 � �� 	 � 
 � � � � � � �� � 	 � � � � �	 �	 � �� � �� �	 � 
 � � � � � �	
� � 	 � �� � � �	 � � �	 � � 
 � � � �� � � � �	 � �	 � � � �	 � � � � � �7	 � � 	 � � � � � �� � � 	 � �	 � � � 	 � � 
 	 ��	 5� � �� 7	
� 
 � � � � � � � � �	 � �	 � � � 	 � � � �� � , 	 �� 	 � � � � � 
 � � � � 	 � 
 � � � � � �� � 7	 � �	 +	 �� 	 � � � � � � 	 � � �	 � � �� 	
. � � � � � � 
 � 	 � � �	 � � � � �� � � 
 �� 	> �� � �� �� �� � 	 	
	
4 �	 (  �  � � � � � ) 	 +	 � � � � � � � � 	 �� 	 � 0�� � � � � 	 �� 	 � � � � � 	 � �	 ! &�� � ��� 	 � � 	 �� � � � � � 	 � � �	 � �� � 	
> �� � � � � �	 I � � � �	 � � � � � � � � � 	 � � � 	 � �� 
 �	 �� 	 � �� � �� �� 	 � � ��� 	 ; � 
 � � �� � 	 � � � 	 �� 	 4 � 	 � � � 	 � � 	



 
 
 
 

 32 

� � � �� � � 	 � �	 � �
 � � 	 M	   � 	 � ���� � �	 "M	   � � �  � � � � � 7�  %� 	 ! �	 � �� � �� �� 	 +	 � � � � � 
 � 	 � � � � � � � 	 �� 	
� � � � � � � � 	 � � �	 � 
 � � � � � � 	 ; � 
 � � �� � � 	
	
� �	 � 
 � � �� � 	 � 0� 	 � ��	 � � � � � � � � � � � � � �	 � 
 � � �� � � � � �	 � � 
 	 &� 
 � 	 &
 � � � � 	 � �	 � � � � � � � �� � �	 � � � � 	
� � � 
 � 	 ���� � � 
 � � �	0� � � � 	 � � 
 � � � � 
 � 	 � �	 � � � � 
 � �� , � 	
	
4 �	 � � � � � � � 	 � � � 	 
 �� � �� � � � 	 � � � �� � � 	 � � �� � �	 � �� � �� �� 
 �� 	 � � 	 � � 
 � � 	 � � � ��	 � . . ��� � � �� � �� � �	
� � � � 
 � 	 � � 3	 � � 
 	 ��	 
 �� � 
 � �� � � � � 	 � � �	 �� 
 � 	 � � � � �7	 � : 	 +	 � 0�� 
 � 7	 � ��� 	 � � � � � 7	 � � 	 � � � 	 � � �� 	
� � �� � � 	 � �� 	 �� � � �� � � . ��� 7	 � � � � � � 	 � � � � � 	 � � � ��	 � � � � 
 � �	 � � � � � � � 
 �� � �	 �� 	 ! � � ��� 	 � � 	K� 4 �  
 
 
11.6  Cambiamenti significativi nella situazione finanziaria dell’emittente  
 

� � � 	 � � �� � � � � 	 � � � . �� � � � � �	 � �� � �&�� � � �� �	 � � ��� 	 � �� � � � �� � � 	 &�� � � � �� 
 �� 	 � � ��1* � �� � � � � � 7	
� � ��� 	 � 0�� � � 
 � 	 � � ��J� �� �� � 	 � � � 
 � �� �� 	 � � 
 	 ��	 5� � �� 	 � � � � 	 � � � � � 	 � � . . ��� � � � 	 �� &� 
 � � � �� � �	
&�� � � � �� 
 �� 	 � � � � � � � � � � 	 � 	 
 � � �� �� � � 7	 � 0� 	 � � � � � 
 � �� � 	 �� � � � � �	 � � ��� 	 � � �� �. ���� , 	 � 	 � � ��� 	
� � � � � �� , 	 � �	&� 
 	&
 � � � � 	 � � ��	 � . . ��� 0�	 � � �	 � � � &
 � � � �	 � � �	 � � � � � � � � 
 �	 � � �	 	 � 
 � � 
 �	 � � 
 � � � � � �	
&�� � � � �� 
 �� 	
 



 
 
 
 

 33 

 
12.  CONTRATTI IMPORTANTI  
3J* � �� � � � � � 	 � � � 	 0� 	 � � � � �� � � 	 � �	 � �	 &� � 
 �	 � � �	 � � 
 � � �� 	 � � � �� �� � � � � 	 � � ��� 	 � 
 � � 
 �� 	
� � � �� �� , 	 [ � � � � 
 � � � �	 �� � � 
 � � � � �[ 	 �� 	 � 
 � � � 	 � �	 � � � � �� �� � � 
 � 	 �� 	 � � � � � 	 � � � � � �� � 	 �� 	
� � �� �. ���� , 	 � � �	 � 
 � � � � 	 � 	 �� 	 � � � 	 � � � � � �� , 	 � �	 &� 
 	 &
 � � � � 	 � � ��	 � . . ��� 0�	 � � �	 � � � &
 � � � �	 � � �	
� � � � � � � � 
 �	 � � � ��	 � � 
 � � � � � �	&�� � � � �� 
 ��   

 

13.  INFORMAZIONI PROVENIENTI DA TERZI, PARERI DI ESPERTI E 
DICHIARAZIONI DI INTERESSI 

 
4 �	 &�� �	 � � ��� 	 
 � � � � �� � � 	 � � �	 � 
 � � � � � � 	 ' � � � � � � � � 	 � �	 - � � �� � 
 � � �� � � 	 � � � 	 +	 � � � � � 	

 ��� � � �� � � 	 � �� � � 	 � � 
 � 
 � 	 � 	 
 � �� � �� � � 	 � �	 � � � � 
 � �� 	 	 	
�
 
14. DOCUMENTI ACCESSIBILI AL PUBBLICO 
 
� �	 � �� 0�� 
 � 	 � 0� 7	 � � 
 	 �� 	 � � 
 � � � 	 � �	 � � ��� �� , 	 � � �	 ' � � � � � � � � 	 � �	 
 � � �� � 
 � � �� � � 7	 � � � � � � � 	
� � � � 
 � 	 � � � � � �� � � �	 � 
 � � � � 	 �� 	 � � � � 	 �� � � �� 	 � � ��� 	 � � � � � 	 � � � �� � � �� 	 � � �	 3� � � 
 � 	 � � 47	 �� 	
F�� 	F� 	F� � � � � 	 � � 	   � 7	- � � � 	 � 	 � � �	 � �� � 	< < < � . � �� �� 	 �	 � � � � � � � �	 � � � � � � � � �?	
	

·  �� 	 � � � � � � � 	 � � � �� �� S	 	

·  ��	 . ��� � � �� 	 
 � �� � �� � 	 � ��1	 � � � 
 � �� �� 	 � 0�� � � 	 � �	 (  �  � � � � � � 	 � � ��� 	#� � � � 0�� $	 � � 3S	

·  ��	 . ��� � � �� 	 
 � �� � �� � 	 � ��1	 � � � 
 � �� �� 	 � 0�� � � 	 � �	 (  �  � � � � � ) S	

·  ��	 � 
 � � � � � � 	 ' � � � � � � � � 	 � �	 - � � �� � 
 � � �� � � �  

3� 	 � �� � 
 �� 
 �	 �� &� 
 � � � �� � �	 � � � � � . ���	 � � 
 �� � �� 0� 	 � � 
 � � � � 	 � � � � � 	 � 	 � �� � � � �� �� � � 	 � � �	 � �� � 	
� � ��1* � �� � � � � � �  


