
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 3∆ΥΩΛ∆Ο�ΓΗΠΗΥϑΗΥ�ΣΟ∆Θ�ΡΙ�
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3/∃1�72�3∃57,∃//<�∋(0(5∗(5�72:(57(/�6�3�∃�� 

,172�(,�72:(56�6�3�∃�� 
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7ΚΗ� %Ρ∆ΥΓς� ΡΙ� ∋ΛΥΗΦΩΡΥς� ΡΙ� 7ΡΖΗΥΩΗΟ� 6�Σ�∃�� �ΚΗΥΗ∆ΙΩΗΥ� ≥7ΡΖΗΥΩΗΟ×� ΡΥ�

≥∋ΗΠΗΥϑΛΘϑ�&ΡΠΣ∆Θ∴×��∆ΘΓ�(,�7ΡΖΗΥς�6�Σ�∃���ΚΗΥΗ∆ΙΩΗΥ�≥(,� 7ΡΖΗΥς×�ΡΥ�

≥%ΗΘΗΙΛΦΛ∆Υ∴�&ΡΠΣ∆Θ∴×��ΜΡΛΘΩΟ∴�ΓΗΙΛΘΗΓ�∆ς�ΩΚΗ�≥&ΡΠΣ∆ΘΛΗς�Σ∆ΥΩΛΦΛΣ∆ΩΛΘϑ�

ΛΘ�ΩΚΗ�∋ΗΠΗΥϑΗΥ×��ΖΚΗΥΗ∆ς! 

∆�� ΩΚΗ�∋ΗΠΗΥϑΛΘϑ�&ΡΠΣ∆Θ∴�Λς�ΖΚΡΟΟ∴�ΡΖΘΗΓ��ΓΛΥΗΦΩΟ∴��Ε∴�(,�7ΡΖΗΥς& 

Ε���ΩΚΥΡΞϑΚ� ΩΚΗ� Σ∆ΥΩΛ∆Ο� ΓΗΠΗΥϑΗΥ� �ΚΗΥΗ∆ΙΩΗΥ� ΩΚΗ� ≥∋ΗΠΗΥϑΗΥ×� ΡΥ� ΩΚΗ�

≥2ΣΗΥ∆ΩΛΡΘ×��� 7ΡΖΗΥΩΗΟ� ΛΘΩΗΘΓς� ΩΡ� ∆ςςΛϑΘ� ΩΡ� (,� 7ΡΖΗΥς� ΛΩς� ΕΞςΛΘΗςς�

ΓΛΨΛςΛΡΘ� ΥΗςΣΡΘςΛΕΟΗ� ΙΡΥ� ΩΚΗ� Π∆Θ∆ϑΗΠΗΘΩ� ΡΙ� ΛΘΙΥ∆ςΩΥΞΦΩΞΥΗ� �∆ΘΓ� ΩΚΗ�

ΥΗΟ∆ΩΛΨΗ� ΥΗΦΗΛΨ∆ΕΟΗς� ∆ΘΓ� Σ∆∴∆ΕΟΗς�� ΓΗΓΛΦ∆ΩΗΓ� ΩΡ� ΚΡςΩΛΘϑ� ΗΤΞΛΣΠΗΘΩ� ΙΡΥ�

ΩΚΗ�ΩΥ∆ΘςΠΛςςΛΡΘ�ΡΙ�Υ∆ΓΛΡ�∆ΘΓ�ΩΗΟΗΨΛςΛΡΘ�ςΛϑΘ∆Ος��≥7ΡΖΗΥΩΗΟ�%ΥΡ∆ΓΦ∆ςΩΛΘϑ�

∃ΦΩΛΨΛΩΛΗς×�ΡΥ�≥%ΥΡ∆ΓΦ∆ςΩ�%ΞςΛΘΗςς�8ΘΛΩ×�& 

Φ�� ΩΚΗ� ΥΗ∆ςΡΘ� ΙΡΥ� ΩΚΗ�2ΣΗΥ∆ΩΛΡΘ� Λς� ΩΚΗ� ΘΗΗΓ� ΩΡ� ∆ΦΚΛΗΨΗ� ΕΗΩΩΗΥ� ΡΣΗΥ∆ΩΛΘϑ��

Π∆Θ∆ϑΗΠΗΘΩ� ∆ΘΓ� ΙΞΘΦΩΛΡΘ∆Ο� ΛΘΩΗϑΥ∆ΩΛΡΘ� ΛΘ� ΩΚΗ� (,� 7ΡΖΗΥς� ∗ΥΡΞΣ��

6ΣΗΦΛΙΛΦ∆ΟΟ∴�� ΩΚΗ� ∋ΗΠΗΥϑΗΥ� ΣΥΡΣΡςΗς� ΩΡ� ΥΗΩ∆ΛΘ� ΩΚΗ� ΩΗΟΗΦΡΠΠΞΘΛΦ∆ΩΛΡΘς�

ΛΘΙΥ∆ςΩΥΞΦΩΞΥΗ-ςΩ∆ΩΛΡΘς�∆ςςΗΩ��∆ΘΓ�ΩΚΗ�ΥΗΟ∆ΩΛΨΗ�ΥΗΦΗΛΨ∆ΕΟΗς�∆ΘΓ�Σ∆∴∆ΕΟΗς��

ΡΙ� (,� 7ΡΖΗΥς� ∗ΥΡΞΣ� �≥7ΗΟΗΦΡΠ� %ΞςΛΘΗςς� 8ΘΛΩ×�� ΖΛΩΚΛΘ� ΩΚΗ� ∋ΗΠΗΥϑΛΘϑ�

&ΡΠΣ∆Θ∴��∆ΘΓ� ΩΡ�ΓΗΠΗΥϑΗ�ΩΚΗ�7ΡΖΗΥΩΗΟ�%ΥΡ∆ΓΦ∆ςΩΛΘϑ�∃ΦΩΛΨΛΩΛΗς� ΛΘΩΡ�(,�

7ΡΖΗΥς& 

Γ�� ΩΚΗ�∋ΗΠΗΥϑΗΥ�ΖΛΟΟ�Ω∆ΝΗ�ΣΟ∆ΦΗ��ΙΡΥ�ΕΡΩΚ�ΩΚΗ�∋ΗΠΗΥϑΛΘϑ�&ΡΠΣ∆Θ∴�∆ΘΓ�ΩΚΗ�

%ΗΘΗΙΛΦΛ∆Υ∴� &ΡΠΣ∆Θ∴�� ΡΘ� ΩΚΗ� Ε∆ςΛς� ΡΙ� ΩΚΗ� %∆Ο∆ΘΦΗ� 6ΚΗΗΩ� ∆Ω� /0� −ΞΘΗ�

203/�∆ΣΣΥΡΨΗΓ�Ε∴�ΩΚΗ�ΥΗςΣΗΦΩΛΨΗ�%Ρ∆ΥΓς�ΡΙ�∋ΛΥΗΦΩΡΥς& 

Η�� ∆ς� (,� 7ΡΖΗΥς� ΚΡΟΓς� ΩΚΗ� ΗΘΩΛΥΗ� ςΚ∆ΥΗ� Φ∆ΣΛΩ∆Ο� ΡΙ� 7ΡΖΗΥΩΗΟ� ∆ΘΓ� ΛΘ�

ΦΡΠΣΟΛ∆ΘΦΗ�ΖΛΩΚ�ΩΚΗ�ΦΡΠΕΛΘΗΓ�ΣΥΡΨΛςΛΡΘς�ΡΙ�∆ΥΩΛΦΟΗς�2405�ΩΗΥ��ςΞΕςΗΦΩΛΡΘ�

4�� ∆ΘΓ� 2404� ΡΙ� ΩΚΗ� ,Ω∆ΟΛ∆Θ� ΦΛΨΛΟ� ΦΡΓΗ�� ΩΚΗ� ΣΥΡΨΛςΛΡΘς� ΡΙ� ∆ΥΩΛΦΟΗ� 2403�

ΤΞΛΘΤΞΛΗς� �5ΗΣΡΥΩ� ΡΙ� ΩΚΗ� ∆ΓΠΛΘΛςΩΥ∆ΩΛΨΗ� ΕΡΓ∴�� ∆ΘΓ� ∆ΥΩΛΦΟΗ� 2403�ςΗ[ΛΗς�

�5ΗΣΡΥΩ�ΡΙ�ΩΚΗ�Η[ΣΗΥΩς��ΡΙ�ΩΚΗ�,Ω∆ΟΛ∆Θ�ΦΛΨΛΟ�ΦΡΓΗ�∆ΥΗ�ΘΡΩ�∆ΣΣΟΛΦ∆ΕΟΗ& 

Ι�� ΩΚΗ�%Ρ∆ΥΓς�ΡΙ�∋ΛΥΗΦΩΡΥς�ΡΙ�ΩΚΗ�&ΡΠΣ∆ΘΛΗς�3∆ΥΩΛΦΛΣ∆ΩΛΘϑ�ΛΘ�ΩΚΗ�∋ΗΠΗΥϑΗΥ�

∆ΥΗ�ΦΡΠΣΗΩΗΘΩ� ΩΡ�Π∆ΝΗ�∋ΗΠΗΥϑΗΥ�ΓΗΦΛςΛΡΘς�ΣΞΥςΞ∆ΘΩ� ΩΡ� ΩΚΗ�ΦΡΠΕΛΘΗΓ�

ΣΥΡΨΛςΛΡΘς�ΡΙ�∆ΥΩΛΦΟΗ�2405�ΩΗΥ��ςΞΕςΗΦΩΛΡΘ�4��∆ΘΓ�2404��ςΞΕςΗΦΩΛΡΘ�2��ΡΙ�

ΩΚΗ�,Ω∆ΟΛ∆Θ�ΦΛΨΛΟ�ΦΡΓΗ�∆ΘΓ�ΛΘ�ΦΡΠΣΟΛ∆ΘΦΗ�ΖΛΩΚ�ΩΚΗ�ΣΥΡΨΛςΛΡΘς�ΡΙ�∆ΥΩΛΦΟΗ�29�

ΡΙ� ΩΚΗ� %∴Ο∆Ζς� ΡΙ� 7ΡΖΗΥΩΗΟ� ∆ΘΓ� ∆ΥΩΛΦΟΗ� 34� ΡΙ� ΩΚΗ� %∴Ο∆Ζς� ΡΙ� (,� 7ΡΖΗΥς��



 

 

��3�� 

ΖΛΩΚΡΞΩ�ΣΥΗΜΞΓΛΦΗ�ΩΡ�ΩΚΗ�ΣΥΡΨΛςΛΡΘς�ΡΙ�∆ΥΩΛΦΟΗ�2404��ςΞΕςΗΦΩΛΡΘ�/��ΡΙ�ΩΚΗ�

,Ω∆ΟΛ∆Θ�ΦΛΨΛΟ�ΦΡΓΗ& 

ΛΘ�ΦΡΘςΛΓΗΥ∆ΩΛΡΘ�ΡΙ�ΖΚΛΦΚ 

ΡΘ� /0� −ΞΟ∴� 203/�� ΩΚΗ� %Ρ∆ΥΓ� ΡΙ� ∋ΛΥΗΦΩΡΥς� ΡΙ� 7ΡΖΗΥΩΗΟ� ∆ΘΓ� ΩΚΗ� %Ρ∆ΥΓ� ΡΙ�

∋ΛΥΗΦΩΡΥς�ΡΙ�(,�7ΡΖΗΥς�ΥΗςΡΟΨΗΓ�ΩΡ�∆ΣΣΥΡΨΗ�ΩΚΛς�∋ΗΠΗΥϑΗΥ�3Ο∆Θ��∆ς�ΓΗςΦΥΛΕΗΓ�

ΕΗΟΡΖ� ΛΘ� ΓΗΩ∆ΛΟ�� ∆ΘΓ� ΩΡ� ΥΗϑΛςΩΗΥ� ς∆ΠΗ� ΣΞΥςΞ∆ΘΩ� ΩΡ� ∆ΥΩΛΦΟΗ� 2403�ΩΗΥ� ΡΙ� ΩΚΗ�

,Ω∆ΟΛ∆Θ�&ΛΨΛΟ�&ΡΓΗ� 

 

&��7∴ΣΗ'�Θ∆ΠΗ�∆ΘΓ�ΥΗϑΛςΩΗΥΗΓ�ΡΙΙΛΦΗς�ΡΙ�ΩΚΗ�&ΡΠΣ∆ΘΛΗς�Σ∆ΥΩΛΦΛΣ∆ΩΛΘϑ�

ΛΘ�ΩΚΗ�∋ΗΠΗΥϑΗΥ 

∋ΗΠΗΥϑΛΘϑ	&ΡΠΣ∆Θ∴ 

72:(57(/� 6�Σ�∃�'� ∆� ςΡΟΗ� ςΚ∆ΥΗΚΡΟΓΗΥ� ΦΡΠΣ∆Θ∴� ςΞΕΜΗΦΩ� ΩΡ� ΩΚΗ� ΓΛΥΗΦΩΛΡΘ�

∆ΘΓ�ΦΡΡΥΓΛΘ∆ΩΛΡΘ�ΡΙ�(,�7ΡΖΗΥς�6�Σ�∃���ΖΛΩΚ�ΥΗϑΛςΩΗΥΗΓ�ΡΙΙΛΦΗ�ΛΘ�/ΛςςΡΘΗ��0%���

9Λ∆�=∆ΘΗΟΟ∆�ΘΡ��23��ΙΞΟΟ∴�Σ∆ΛΓ�ΛΘ�ςΚ∆ΥΗ�Φ∆ΣΛΩ∆Ο�ΡΙ�(85�22�000�000�00��ΓΛΨΛΓΗΓ�

ΛΘΩΡ�ΘΡ��22�000�000�ΡΥΓΛΘ∆Υ∴�ςΚ∆ΥΗς�ΡΙ�Σ∆Υ�Ψ∆ΟΞΗ�(85�3�Η∆ΦΚ��7∆[�&ΡΓΗ�∆ΘΓ�

0ΡΘ]∆� ∆ΘΓ� %ΥΛ∆Θ]∆� &ΡΠΣ∆ΘΛΗς� 5ΗϑΛςΩΗΥ� ΘΡ�� 3/22/5/0345� �5�(�∃��

>∃ΓΠΛΘΛςΩΥ∆ΩΛΨΗ�(ΦΡΘΡΠΛΦ�5ΗϑΛςΩΗΥ≅�ΘΡ��35/022A�& 

%ΗΘΗΙΛΦΛ∆Υ∴	&ΡΠΣ∆Θ∴ 

(,�72:(56�6�Σ�∃�'�∆�ΦΡΠΣ∆Θ∴�ςΞΕΜΗΦΩ�ΩΡ�ΩΚΗ�ΓΛΥΗΦΩΛΡΘ�∆ΘΓ�ΦΡΡΥΓΛΘ∆ΩΛΡΘ�ΡΙ�

0ΗΓΛ∆ςΗΩ�6�Σ�∃���ΖΛΩΚ�ΥΗϑΛςΩΗΥΗΓ�ΡΙΙΛΦΗ� ΛΘ�/ΛςςΡΘΗ��0%���9Λ∆�=∆ΘΗΟΟ∆�ΘΡ��23��

ΙΞΟΟ∴�Σ∆ΛΓ�ΛΘ�ςΚ∆ΥΗ�Φ∆ΣΛΩ∆Ο�ΡΙ�(85�2�925�2/A�A0��ΓΛΨΛΓΗΓ�ΛΘΩΡ�ΘΡ��29�252�/AA�

ΡΥΓΛΘ∆Υ∴�ςΚ∆ΥΗς�ΡΙ�Σ∆Υ�Ψ∆ΟΞΗ�30�ΗΞΥΡ�ΦΗΘΩς�Η∆ΦΚ��7∆[�&ΡΓΗ�∆ΘΓ�0ΡΘ]∆�∆ΘΓ�

%ΥΛ∆Θ]∆� &ΡΠΣ∆ΘΛΗς� 5ΗϑΛςΩΗΥ� ΘΡ�� � 32B35B9034B� �5�(�∃�� >∃ΓΠΛΘΛςΩΥ∆ΩΛΨΗ�

(ΦΡΘΡΠΛΦ�5ΗϑΛςΩΗΥ≅�ΘΡ��34B553/�� 

 

(��%∴Ο∆Ζς�ΡΙ�ΩΚΗ�&ΡΠΣ∆ΘΛΗς�Σ∆ΥΩΛΦΛΣ∆ΩΛΘϑ�ΛΘ�ΩΚΗ�∋ΗΠΗΥϑΗΥ 

%ΗΘΗΙΛΦΛ∆Υ∴	&ΡΠΣ∆Θ∴ 

7ΚΗ�%∴Ο∆Ζς�ΡΙ� ΩΚΗ�%ΗΘΗΙΛΦΛ∆Υ∴�&ΡΠΣ∆Θ∴�� ∆ΩΩ∆ΦΚΗΓ�ΞΘΓΗΥ� ΟΗΩΩΗΥ� ≥∃×� ΩΡ� ΩΚΛς�

∋ΗΠΗΥϑΗΥ� 3Ο∆Θ�� ΖΛΟΟ� ΘΡΩ� ΕΗ� ∆ΠΗΘΓΗΓ� ΛΘ� ∆Θ∴� Ζ∆∴� ∆ς� ∆� ΥΗςΞΟΩ� ΡΙ� ΩΚΗ�

∋ΗΠΗΥϑΗΥ� 

∋ΗΠΗΥϑΛΘϑ	&ΡΠΣ∆Θ∴ 



 

 

��4�� 

7ΚΗ�%∴Ο∆Ζς�ΡΙ� ΩΚΗ�∋ΗΠΗΥϑΛΘϑ�&ΡΠΣ∆Θ∴�� ∆ΩΩ∆ΦΚΗΓ�ΞΘΓΗΥ� ΟΗΩΩΗΥ� ≥%×� ΩΡ� ΩΚΛς�

∋ΗΠΗΥϑΗΥ� 3Ο∆Θ�� ΖΛΟΟ� ΘΡΩ� ΕΗ� ∆ΠΗΘΓΗΓ� ΛΘ� ∆Θ∴� Ζ∆∴� ∆ς� ∆� ΥΗςΞΟΩ� ΡΙ� ΩΚΗ�

∋ΗΠΗΥϑΗΥ� 

 

)��([ΦΚ∆ΘϑΗ�Υ∆ΩΛΡ� 

,Θ�ΦΡΘςΛΓΗΥ∆ΩΛΡΘ�ΡΙ� ΩΚΗ� Ι∆ΦΩ� ΩΚ∆Ω� ΩΚΗ�%ΗΘΗΙΛΦΛ∆Υ∴�&ΡΠΣ∆Θ∴�ΚΡΟΓς� ΩΚΗ�ΗΘΩΛΥΗ�

ςΚ∆ΥΗ�Φ∆ΣΛΩ∆Ο�ΡΙ�7ΡΖΗΥΩΗΟ��ΘΡ�(,�7ΡΖΗΥς�ςΚ∆ΥΗς�ΖΛΟΟ�ΕΗ�∆ςςΛϑΘΗΓ�ΛΘ�Η[ΦΚ∆ΘϑΗ�

∆ΘΓ��ΩΚΗΥΗΙΡΥΗ��ΩΚΗ�∋ΗΠΗΥϑΗΥ�ΖΛΟΟ�ΘΗΛΩΚΗΥ�ΣΥΡΓΞΦΗ�∆Θ∴�ΛΘΦΥΗ∆ςΗ�ΛΘ�ΩΚΗ�6Κ∆ΥΗ�

&∆ΣΛΩ∆Ο�ΡΙ�ΩΚΗ�%ΗΘΗΙΛΦΛ∆Υ∴�&ΡΠΣ∆Θ∴��ΘΡΥ�ΖΛΟΟ�ΩΚΗΥΗ�ΕΗ�∆Θ∴�Φ∆ςΚ�∆ΓΜΞςΩΠΗΘΩ�� 

∃Ω�ΩΚΗ�Γ∆ΩΗ�ΡΙ�ΩΚΛς�∋ΗΠΗΥϑΗΥ�3Ο∆Θ��ΩΚΗ�ΘΡ��22�000�000�ςΚ∆ΥΗς�ΥΗΣΥΗςΗΘΩΛΘϑ�

ΩΚΗ� ΗΘΩΛΥΗ� ςΚ∆ΥΗ� Φ∆ΣΛΩ∆Ο� ΡΙ� 7ΡΖΗΥΩΗΟ� ∆ΥΗ� ΗΘΦΞΠΕΗΥΗΓ� Ε∴� ΙΛΥςΩ� ∆ΘΓ� ςΗΦΡΘΓ�

ΟΛΗΘς�ΣΟΗΓϑΗΓ�Ε∴�(,�7ΡΖΗΥς� �ΙΡΥΠΗΥΟ∴�∋07�6�Σ�∃���ΞΘΓΗΥ� ΩΚΗ� ΩΗΥΠς�ΡΙ� ΩΚΗ�

ΙΛΘ∆ΘΦΛΘϑ� ΦΡΘΩΥ∆ΦΩς� ςΩΛΣΞΟ∆ΩΗΓ� Ε∴� ΩΚΗ� ∋ΗΠΗΥϑΛΘϑ� &ΡΠΣ∆Θ∴�� 7ΚΗςΗ� ΟΡ∆Θς�

ΖΗΥΗ� ΥΗΣ∆ΛΓ� ΛΘ� ΩΚΗΛΥ� ΗΘΩΛΥΗΩ∴� ΡΘ� /0� ∃ΣΥΛΟ� 203/� ∆ΘΓ� ΩΚΗ� ∆ΙΡΥΗΠΗΘΩΛΡΘΗΓ�

ΗΘΦΞΠΕΥ∆ΘΦΗς�∆ΥΗ�ΛΘ�ΩΚΗ�ΣΥΡΦΗςς�ΡΙ�ΕΗΛΘϑ�ΥΗΠΡΨΗΓ�� 

 

+��(ΤΞΛΩ∴�ΛΩΗΠς�∆ςςΛϑΘΗΓ�ΩΡ�ΩΚΗ�%ΗΘΗΙΛΦΛ∆Υ∴�&ΡΠΣ∆Θ∴ 

+�&�� � ∃ΦΩΛΨΛΩΛΗς� ΥΗΟ∆ΩΛΘϑ� ΩΡ� ΩΚΗ� %ΥΡ∆ΓΦ∆ςΩ� %ΞςΛΘΗςς� 8ΘΛΩ�� ΦΡΘςΛςΩΛΘϑ� ΡΙ� ΩΚΗ�

ΛΘΙΥ∆ςΩΥΞΦΩΞΥΗ�Π∆ΛΘΟ∴�ΓΗΓΛΦ∆ΩΗΓ�ΩΡ�ΚΡςΩΛΘϑ�∆ΘΓ�∆ΦΦΗςςΡΥ∴�ςΗΥΨΛΦΗς�ΣΥΡΨΛΓΗΓ�

ΩΡ�Υ∆ΓΛΡ�∆ΘΓ�ΩΗΟΗΨΛςΛΡΘ�ΦΞςΩΡΠΗΥς��ΖΛΟΟ�ΕΗ�∆ςςΛϑΘΗΓ�ΩΡ�%ΗΘΗΙΛΦΛ∆Υ∴�&ΡΠΣ∆Θ∴�

(,� 7ΡΖΗΥς� 6�Σ�∃��� ΖΚΛΟΗ� ΩΚΗ� ΛΘΙΥ∆ςΩΥΞΦΩΞΥΗ� ΓΗΓΛΦ∆ΩΗΓ� ΩΡ� ΚΡςΩΛΘϑ� ςΗΥΨΛΦΗς�

ΣΥΡΨΛΓΗΓ�ΩΡ�ΠΡΕΛΟΗ�ΩΗΟΗΦΡΠΠΞΘΛΦ∆ΩΛΡΘς�ΦΞςΩΡΠΗΥς��7ΗΟΗΦΡΠ�%ΞςΛΘΗςς�8ΘΛΩ��

ΖΛΟΟ�ΥΗΠ∆ΛΘ�ΞΘΓΗΥ�ΩΚΗ�Π∆Θ∆ϑΗΠΗΘΩ�ΡΙ�∋ΗΠΗΥϑΛΘϑ�&ΡΠΣ∆Θ∴�7ΡΖΗΥΩΗΟ�6�Σ�∃��

∃ΟΟ� ΩΚΗ� ΟΗϑ∆Ο� ∆ΘΓ� ΦΡΘΩΥ∆ΦΩΞ∆Ο� ΥΗΟ∆ΩΛΡΘςΚΛΣς� ΛΘ� ΕΗΛΘϑ� ΖΛΩΚ� ΥΗϑ∆ΥΓ� ΩΡ� ΩΚΗ�

∆ςςΛϑΘΗΓ�∆ΦΩΛΨΛΩΛΗς�ΓΗςΦΥΛΕΗΓ�∆ΕΡΨΗ�ΖΛΟΟ�∆ΟςΡ�ΩΚΗ�ΩΚΗ�ςΞΕΜΗΦΩ�ΡΙ�∆ςςΛϑΘΠΗΘΩ�

ΡΘ� ∋ΗΠΗΥϑΗΥ�� 7ΚΗ� ϑΞ∆Υ∆ΘΩΗΗς�� ΦΡΠΠΛΩΠΗΘΩς� ∆ΘΓ� ΥΛςΝς� ΥΗΟ∆ΩΛΘϑ� ΩΡ� ΩΚΗ�

∆ΦΩΛΨΛΩΛΗς�ςΞΕΜΗΦΩ�ΩΡ�∋ΗΠΗΥϑΗ�ΖΛΟΟ�∆ΟςΡ�ΕΗ�∆ςςΛϑΘΗΓ� 

+�(��∃ς�∆�ΥΗςΞΟΩ�ΡΙ�ΩΚΗ�∋ΗΠΗΥϑΗΥ��ΩΚΗ�ΗΤΞΛΩ∴�ΛΩΗΠς�ΛΘ�ΩΚΗ�ΕΞςΛΘΗςς�ΓΛΨΛςΛΡΘ�

ΥΗΣΥΗςΗΘΩΗΓ�ΙΡΥ�∆ΦΦΡΞΘΩΛΘϑ�ΣΞΥΣΡςΗς�ΛΘ�ΩΚΗ�%∆Ο∆ΘΦΗ�6ΚΗΗΩ�∆Ω�/0�−ΞΘΗ�203/�

ΖΛΟΟ� ΩΚΗΥΗΙΡΥΗ�ΕΗ�∆ςςΛϑΘΗΓ�ΩΡ�ΩΚΗ�%ΗΘΗΙΛΦΛ∆Υ∴�&ΡΠΣ∆Θ∴��ςΞΕΜΗΦΩ�ΩΡ�ΡΥΓΛΘ∆Υ∴�

ΡΘϑΡΛΘϑ�ΕΞςΛΘΗςς�ΡΣΗΥ∆ΩΛΡΘς! 

/∆ΘΓ�∆ΘΓ�ΕΞΛΟΓΛΘϑς 



 

 

��5�� 

/∆ΘΓ� ∆ΘΓ� ΕΞΛΟΓΛΘϑς� ΥΗΟ∆ΩΛΘϑ� ΩΡ� ΩΚΗ� ≥ΕΥΡ∆ΓΦ∆ςΩ×� ΩΥ∆ΘςΠΛςςΛΡΘ� ςΩ∆ΩΛΡΘς��

∆ΠΡΞΘΩΛΘϑ�ΩΡ�∆�ΘΗΩ�ΕΡΡΝ�Ψ∆ΟΞΗ�∆Ω�/0�−ΞΘΗ�203/�ΡΙ�(85�40�22C�9C2� 

3Ο∆ΘΩ�∆ΘΓ�Π∆ΦΚΛΘΗΥ∴ 

∗ΗΘΗΥ∆Ο�∆ΘΓ�ςΣΗΦΛΙΛΦ�ΣΟ∆ΘΩ�∆ΘΓ�Π∆ΦΚΛΘΗΥ∴�ςΛΩΞ∆ΩΗΓ�ΛΘ�ΩΚΗ�ΕΞΛΟΓΛΘϑς�ςΞΕΜΗΦΩ�ΩΡ�

ΓΗΠΗΥϑΗΥ��∆ΠΡΞΘΩΛΘϑ�ΩΡ�∆�ΘΗΩ�ΕΡΡΝ�Ψ∆ΟΞΗ�∆Ω�/0�−ΞΘΗ�203/�ΡΙ�(85�3B�5C4�� 

,ΘΓΞςΩΥΛ∆Ο�∆ΘΓ�ΦΡΠΠΗΥΦΛ∆Ο�ΗΤΞΛΣΠΗΘΩ 

,ΘΓΞςΩΥΛ∆Ο� ∆ΘΓ� ΦΡΠΠΗΥΦΛ∆Ο� ΗΤΞΛΣΠΗΘΩ� ςΛΩΞ∆ΩΗΓ� ΛΘ� ΩΚΗ� ΕΞΛΟΓΛΘϑς� ςΞΕΜΗΦΩ� ΩΡ�

ΓΗΠΗΥϑΗΥ��∆ΠΡΞΘΩΛΘϑ�ΩΡ�∆�ΘΗΩ�ΕΡΡΝ�Ψ∆ΟΞΗ�∆Ω�/0�−ΞΘΗ�203/�ΡΙ�(85�2B3�B95�� 

,ΘΩ∆ΘϑΛΕΟΗ�∆ςςΗΩς 

∃� ΣΡΥΩΛΡΘ� ΡΙ� ΩΚΗ� ΛΘΩ∆ΘϑΛΕΟΗ� ∆ςςΗΩς�� Π∆ΛΘΟ∴� ΥΗΣΥΗςΗΘΩΗΓ� Ε∴� ϑΡΡΓΖΛΟΟ��

∆ΠΡΞΘΩΛΘϑ�ΩΡ�∆�ΘΗΩ�ΕΡΡΝ�Ψ∆ΟΞΗ�∆Ω�/0�−ΞΘΗ�203/�ΡΙ�(85�/B�AC4�/33� 

2ΩΚΗΥ�∆ςςΗΩς 

∃� ΣΡΥΩΛΡΘ� ΡΙ� ΩΚΗ� ∆ςςΗΩς� ΣΡςΩΗΓ� ΩΡ� ΩΚΗ� ≥2ΩΚΗΥ� ∆ςςΗΩς×� Ε∆Ο∆ΘΦΗ� ςΚΗΗΩ� ΛΩΗΠ��

ΦΡΘςΛςΩΛΘϑ�ΡΙ�ΙΞΥΘΛΩΞΥΗ�∆ΘΓ�ΙΞΥΘΛςΚΛΘϑς��ΡΙΙΛΦΗ�ΗΤΞΛΣΠΗΘΩ��ΠΡΩΡΥ�ΨΗΚΛΦΟΗς�∆ΘΓ�

ΡΩΚΗΥ�ΠΗ∆Θς�ΡΙ�ΩΥ∆ΘςΣΡΥΩ��∆ΠΡΞΘΩΛΘϑ�ΩΡ�∆�ΘΗΩ�ΕΡΡΝ�Ψ∆ΟΞΗ�∆Ω�/0�−ΞΘΗ�203/�ΡΙ�

(85�A/�4AB� 

∃ςςΗΩς�ΞΘΓΗΥ�ΦΡΘςΩΥΞΦΩΛΡΘ�∆ΘΓ�∆ΓΨ∆ΘΦΗς 

∃ςςΗΩς�ΞΘΓΗΥ�ΦΡΘςΩΥΞΦΩΛΡΘ�∆ΘΓ�∆ΓΨ∆ΘΦΗς�∆ΠΡΞΘΩΛΘϑ�ΩΡ�∆�ΘΗΩ�ΕΡΡΝ�Ψ∆ΟΞΗ�∆Ω�

/0�−ΞΘΗ�203/�ΡΙ�(85�3�4AB�954�� 

,ΘΨΗΘΩΡΥ∴ 

,ΘΨΗΘΩΡΥ∴�ΡΙ�Υ∆Ζ�Π∆ΩΗΥΛ∆Ος��ΙΛΘΛςΚΗΓ�ΣΥΡΓΞΦΩς�∆ΘΓ�ϑΡΡΓς�∆ΠΡΞΘΩΛΘϑ�ΩΡ�∆�ΘΗΩ�

ΕΡΡΝ�Ψ∆ΟΞΗ�∆Ω�/0�−ΞΘΗ�203/�ΡΙ�(85�BC�52/�� 

5ΗΦΗΛΨ∆ΕΟΗς�ΙΥΡΠ�ΦΞςΩΡΠΗΥς 

5ΗΦΗΛΨ∆ΕΟΗς�ΙΥΡΠ�ΦΞςΩΡΠΗΥς�∆ΠΡΞΘΩΛΘϑ�ΩΡ�∆�ΘΗΩ�ΕΡΡΝ�Ψ∆ΟΞΗ�∆Ω�/0�−ΞΘΗ�203/�

ΡΙ�(85�3/�345�59/�� 

5ΗΦΗΛΨ∆ΕΟΗς�ΙΥΡΠ�∆ςςΡΦΛ∆ΩΗΓ�ΦΡΠΣ∆ΘΛΗς 

5ΗΦΗΛΨ∆ΕΟΗς� ΙΥΡΠ�∆ςςΡΦΛ∆ΩΗΓ� ΦΡΠΣ∆ΘΛΗς�∆ΠΡΞΘΩΛΘϑ� ΩΡ�∆�ΘΗΩ� ΕΡΡΝ�Ψ∆ΟΞΗ�∆Ω�

/0�−ΞΘΗ�203/�ΡΙ�(85�3C0�B/4�� 

5ΗΦΗΛΨ∆ΕΟΗς�ΙΡΥ�∆ΓΨ∆ΘΦΗ�Ω∆[∆ΩΛΡΘ 

5ΗΦΗΛΨ∆ΕΟΗς�ΙΡΥ�∆ΓΨ∆ΘΦΗ�Ω∆[∆ΩΛΡΘ�∆ΠΡΞΘΩΛΘϑ�ΩΡ�∆�ΘΗΩ�ΕΡΡΝ�Ψ∆ΟΞΗ�∆Ω�/0�−ΞΘΗ�

203/�ΡΙ�(85�2�090�4BB�� 

5ΗΦΗΛΨ∆ΕΟΗς�ΙΥΡΠ�ΡΩΚΗΥς 



 

 

��6�� 

2ΩΚΗΥ�ΥΗΦΗΛΨ∆ΕΟΗς�∆ΠΡΞΘΩΛΘϑ�ΩΡ�∆�ΘΗΩ�ΕΡΡΝ�Ψ∆ΟΞΗ�∆Ω�/0�−ΞΘΗ�203/�ΡΙ�(85�

3/A�4/3�� 

5ΗςΗΥΨΗ�ΙΡΥ�ΓΗΙΗΥΥΗΓ�Ω∆[∆ΩΛΡΘ 

∋ΗΙΗΥΥΗΓ�Ω∆[∆ΩΛΡΘ�ΥΗΟ∆ΩΛΘϑ�ΩΡ�ΩΥ∆ΘςΙΗΥΥΗΓ�ϑΡΡΓΖΛΟΟ�∆ΠΡΞΘΩΛΘϑ�ΩΡ�∆�ΘΗΩ�ΕΡΡΝ�

Ψ∆ΟΞΗ�∆Ω�/0�−ΞΘΗ�203/�ΡΙ�(85�/�CA2�000�� 

5ΗςΗΥΨΗς�ΙΡΥ�ΙΞΩΞΥΗ�ΥΛςΝς 

5ΗςΗΥΨΗς�ΙΡΥ�ΙΞΩΞΥΗ�ΥΛςΝς�∆ΠΡΞΘΩΛΘϑ�ΩΡ�∆�ΘΗΩ�ΕΡΡΝ�Ψ∆ΟΞΗ�∆Ω�/0�−ΞΘΗ�203/�ΡΙ�

(85�24C�B/B�� 

3∆∴∆ΕΟΗς�ΩΡ�ΗΠΣΟΡ∴ΗΗς 

(ΠΣΟΡ∴ΠΗΘΩ� ΦΡΘΩΥ∆ΦΩς� ΖΛΩΚ� ΣΗΥςΡΘΘΗΟ� ΛΘ� ΩΚΗ� ≥%ΥΡ∆ΓΦ∆ςΩ×� ∆ΥΗ∆�� ΛΘΦΟΞΓΛΘϑ�

∆ΠΡΞΘΩς�ΥΗΟ∆ΩΛΘϑ�ΩΡ�6ΗΨΗΥ∆ΘΦΗ�,ΘΓΗΠΘΛΩ∴�∆ΘΓ�ΡΩΚΗΥ�ΓΗΙΗΥΥΗΓ�ΥΗΠΞΘΗΥ∆ΩΛΡΘ�

ΩΡ�ςΞΦΚ�ΣΗΥςΡΘΘΗΟ��ΣΟΞς�ΡΩΚΗΥ�∆ΠΡΞΘΩς�Σ∆∴∆ΕΟΗ��ΖΛΩΚ�∆�ΘΗΩ�ΕΡΡΝ�Ψ∆ΟΞΗ�∆Ω�/0�

−ΞΘΗ�203/�ΡΙ�(85�9/C�/00� 

3∆∴∆ΕΟΗς�ΩΡ�ςΞΣΣΟΛΗΥς 

3∆∴∆ΕΟΗς� ΩΡ� ςΞΣΣΟΛΗΥς� ∆ΠΡΞΘΩΛΘϑ� ΩΡ� ∆� ΘΗΩ� ΕΡΡΝ� Ψ∆ΟΞΗ� ∆Ω� /0� −ΞΘΗ� 203/� ΡΙ�

(85�4�255�9/4�� 

3∆∴∆ΕΟΗς�ΩΡ�Σ∆ΥΗΘΩ�ΦΡΠΣ∆ΘΛΗς 

3∆∴∆ΕΟΗς�ΩΡ�Σ∆ΥΗΘΩ�ΦΡΠΣ∆ΘΛΗς�∆ΠΡΞΘΩΛΘϑ�ΩΡ�∆�ΘΗΩ�ΕΡΡΝ�Ψ∆ΟΞΗ�∆Ω�/0�−ΞΘΗ�

203/�ΡΙ�(85�AA�//4�AC/� 

2ΩΚΗΥ�Σ∆∴∆ΕΟΗς 

2ΩΚΗΥ� Σ∆∴∆ΕΟΗς� ∆ΠΡΞΘΩΛΘϑ� ΩΡ� ∆� ΘΗΩ� ΕΡΡΝ� Ψ∆ΟΞΗ� ∆Ω� /0� −ΞΘΗ� 203/� ΡΙ� (85�

204�909�� 

∃ΦΦΥΞ∆Ος�∆ΘΓ�ΓΗΙΗΥΥ∆Ος� 

∃ΦΦΥΞ∆Ος�∆ΘΓ�ΓΗΙΗΥΥ∆Ος��ΕΡΩΚ�ΛΘΦΡΠΗ�∆ΘΓ�ΟΛ∆ΕΛΟΛΩΛΗς��ΥΗΟ∆ΩΛΘϑ�ΩΡ�ΦΡΘΩΥ∆ΦΩς�∆ΘΓ�

ΟΗϑ∆Ο�ΥΗΟ∆ΩΛΡΘςΚΛΣς�ΛΘ�ΕΗΛΘϑ�∆ΩΩΥΛΕΞΩ∆ΕΟΗ�ΩΡ�ΩΚΗ�∆ΙΡΥΗΠΗΘΩΛΡΘΗΓ�ΛΩΗΠς�ςΞΕΜΗΦΩ�

ΩΡ�ΓΗΠΗΥϑΗΥ� 

+�)�� 7ΚΗ� ∆ςςΛϑΘΠΗΘΩ� ΡΙ� ΩΚΗ� ΕΞςΛΘΗςς� ΓΛΨΛςΛΡΘ� ΓΗςΦΥΛΕΗΓ� ∆ΕΡΨΗ� ΩΡ� ΩΚΗ�

%ΗΘΗΙΛΦΛ∆Υ∴� &ΡΠΣ∆Θ∴�ΖΛΟΟ� Ω∆ΝΗ� ΣΟ∆ΦΗ� ∆Ω� ΩΚΗ� ΦΡΥΥΗςΣΡΘΓΛΘϑ� ΕΡΡΝ� Ψ∆ΟΞΗς� ΡΘ�

ΩΚΗ�Γ∆ΩΗ�ΡΙ�ΗΙΙΗΦΩ�ΡΙ�ΩΚΗ�∋ΗΠΗΥϑΗΥ� 

7ΚΗ�ΘΗΩ�ΕΡΡΝ�Ψ∆ΟΞΗ� ΡΙ� ΩΚΗ�∆ςςΗΩς� ςΞΕΜΗΦΩ� ΩΡ�ΓΗΠΗΥϑΗΥ�� ∆ς� ΥΗΣΡΥΩΗΓ� ΛΘ� ΩΚΗ�

Ε∆Ο∆ΘΦΗ�ςΚΗΗΩ�∆Ω�/0�−ΞΘΗ�203/��∆ΠΡΞΘΩς�ΩΡ�(85�3A�A2/�C33�∆ΘΓ�ΖΛΟΟ�ΥΗΠ∆ΛΘ�

ΞΘΦΚ∆ΘϑΗΓ� �ΖΛΩΚ� ΩΚΗ�Η[ΦΗΣΩΛΡΘ�ΡΙ� ΩΚΗ�∆ΓΜΞςΩΠΗΘΩς� ςΣΗΦΛΙΛΗΓ�ΕΗΟΡΖ��ΖΚΗΥΗ�

ΘΗΦΗςς∆Υ∴���ΕΗΦ∆ΞςΗ�∆Θ∴�ΦΚ∆ΘϑΗς�ΛΘ�ΩΚΗ�ΘΗΩ�∆ΠΡΞΘΩ�ΡΙ�ΩΚΗ�ΛΩΗΠς�∆ςςΛϑΘΗΓ�



 

 

��7�� 

ΕΗΩΖΗΗΘ�ΩΚΗ�Γ∆ΩΗ�ΡΙ�/0�−ΞΘΗ�203/�∆ΘΓ�ΩΚΗ�Γ∆ΩΗ�ΡΙ�ΗΙΙΗΦΩ�ΡΙ�ΩΚΗ�∋ΗΠΗΥϑΗΥ�

ΖΚΛΦΚ� Π∆∴� ΓΗΥΛΨΗ� ΙΥΡΠ� ΡΥΓΛΘ∆Υ∴� ΡΘϑΡΛΘϑ� ΕΞςΛΘΗςς� ΡΣΗΥ∆ΩΛΡΘς�� ΖΛΟΟ� ΕΗ�

ΥΗϑΞΟ∆ΩΗΓ�Ε∴�ΣΡςΩΛΘϑ� ΩΚΗ�ΦΡΥΥΗςΣΡΘΓΛΘϑ�∆ΠΡΞΘΩ� ΩΡ� ΩΚΗ�Η[ΛςΩΛΘϑ�ΡΕΟΛϑ∆ΩΛΡΘς�

ΕΗΩΖΗΗΘ� ΩΚΗ�∋ΗΠΗΥϑΛΘϑ�&ΡΠΣ∆Θ∴� ∆ΘΓ� ΩΚΗ�%ΗΘΗΙΛΦΛ∆Υ∴� &ΡΠΣ∆Θ∴�� ΛΘΦΟΞΓΗΓ�

∆ΠΡΘϑ�ΩΚΗ�ΟΛ∆ΕΛΟΛΩΛΗς�ΡΙ�ΩΚΗ�ΕΞςΛΘΗςς�ΓΛΨΛςΛΡΘ�ςΞΕΜΗΦΩ�ΩΡ�∋ΗΠΗΥϑΗΥ� 

7ΚΗ�ΗΙΙΗΦΩΛΨΗ�Ψ∆ΟΞΗ�ΡΙ�ΩΚΗ�ςΚ∆ΥΗΚΡΟΓΗΥς∂�ΗΤΞΛΩ∴�∆ςςΛϑΘΗΓ�ΩΡ�ΩΚΗ�%ΗΘΗΙΛΦΛ∆Υ∴�

&ΡΠΣ∆Θ∴�∆ΘΓ�ΡΙ�ΩΚΗ�ΗΤΞΛΩ∴�ΩΚ∆Ω�Λς�ΥΗΩ∆ΛΘΗΓ�ΛΘ�ΩΚΗ�∋ΗΠΗΥϑΛΘϑ�&ΡΠΣ∆Θ∴�Λς�

ΘΡΩ�ΟΗςς�ΩΚ∆Θ�ΩΚΗ�ΦΡΥΥΗςΣΡΘΓΛΘϑ�ΕΡΡΝ�Ψ∆ΟΞΗ� 
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This document is an English translation of an original Italian text.  In the event of discrepancies between the original Italian 
text and this English translation, the original Italian text shall prevail. 

 
 

Attachment “A” 

BYLAWS OF  EI TOWERS S.P.A. 

 

 
COMPANY NAME 

 
Article 1) 
A stock company is incorporated under the name of:  

 
"EI Towers S.p.A." 

 
or, in abbreviated form, "EIT S.p.A." 

REGISTERED OFFICE 
 

Article 2) 
The Company has its registered office in Lissone [Italy]. 
The Company may set up and close down secondary offices, branches, sub-offices, offices, agencies and 
representative offices, as well as technical and service offices, either in Italy or abroad. 
 

COMPANY TERM 
 
Article 3) 
The Company has an established term until December 31, 2050 and the term may be extended in accordance with 
the means provided by the law. 
 

COMPANY PURPOSE 
 

Article 4) 
The Company's purpose is to exercise, directly and through companies and/or entities in which investments are 
held, the activities of: 
1. design, construction and/or management of networks and infrastructures for telecommunications; the supply of 
services and turnkey systems for television broadcasting, telecommunications, the multimedia sector, information 
and communications technology (ICT) and automation; the activity of services and consultation in the 
telecommunications and multimedia sectors; 
2. design, construction, marketing and reconditioning of devices for telecommunications, the multimedia sector, ICT 
and automation. 
The Company may also carry out in its own name and/or for its own account or upon mandate from third parties, 
the activity of buying raw materials, semi-finished goods and products needed for carrying out the activity 
referenced in the preceding paragraph. 
All of the foregoing shall be carried out in full compliance with prevailing laws and regulations, and therefore, with 
the exclusion of any activity reserved to a specific profession. 
For the achievement of, and as part of, its corporate purpose, the Company may: 
-  take on, prevalently and not with respect to the public, shareholdings and interests in companies and firms of any   

type and form;  
- arrange for the financing of the companies and entities in which investments are held, and the technical, 

commercial, financial and administrative coordination of their activities; 
- carry out, prevalently and not with respect to the public, in its own interest and in the interest of the companies 

and entities in which investments are held, any personal-property, real-property, financial, or commercial 
transaction, including the assumption of mortgages and financing and the provision, including in favor of third 
parties, of endorsements, unsecured guarantees and other guarantees, including secured guarantees. 

 
SHARE CAPITAL – SHAREHOLDER FINANCING  

Article 5) 
A) The share capital is set at 2,826,237.70 (two million eight hundred twenty-six thousand two hundred thirty-seven 
and seventy one-hundredths) subdivided into 28,262,377 (twenty-eight million two hundred sixty-two thousand 
three hundred seventy-seven) common shares with face value of Euro 0.10 (ten cents) each. 
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B) In the event of a paid share capital increase, the option right may be excluded with shareholder resolution or, in 
the event in which in it has been delegated to the board of directors, by the board of directors, within the limits and 
with the means provided by Article 2441, Paragraph 4, second period of the Italian Civil Code. 
C) The shares are registered and indivisible, and each share gives the right to one vote. 
D) The Company will have the option of issuing shares of different categories (including, without limitation, shares 
correlated, preferred shares, savings shares, etc.) as well as bonds, including convertible or cum warrant bonds, 
warrants in accordance with the law and legal means. 
E) The payments related to the freeing of the shares shall be requested by the administrative body in accordance 
with the terms and means that the body may deem appropriate, in compliance with prevailing laws and regulations. 
F) The extraordinary shareholders' meeting may resolve the assignment of earnings to employees of the Company 
or of subsidiary companies, through the issuance of special categories of shares within the limits and with the 
means provided by Article 2349 of the Italian Civil Code. 
 

TRANSFER OF SHARES 
Article 6) 
The shares are freely transferable through agreement among living persons and through succession due to death, 
in conformity with prevailing laws and regulations. 
 

BONDS 
 

Article 7) 
The Company may issue bonds, including convertible bonds, whether in registered or bearer form, including 
backed by mortgages. 
 

SHAREHOLDER’S MEETINGS- GENERAL PROVISION 
 

Article 8) 
A) The shareholders' meetings represent the universality of the shareholders and their resolutions, passed in 
conformity with the law and these by-laws, are binding for all shareholders, even those not voting or those 
opposed. 
B) Any challenge against the shareholder resolutions must be undertaken in accordance with the terms and means 
specified by the law. 
 

MEANS FOR CONVENING SHAREHOLDERS’MEETINGS 
 
Article 9) 
A) Without prejudice to the convocation powers provided by specific provisions of the law, the shareholders' 
meetings are convened by the administrative body, either at the registered office or at another location provided it 
is in the European Union, any time it is deemed appropriate and in the instances provided by the law. 
B) Both the ordinary and extraordinary shareholders' meetings are convened through notice to be published within 
terms of the law on the Company's Internet site, as well as with the other means provided by applicable laws and 
regulations. 
C) All information and facts provided by law are to be indicated in the notice. 
D) The meeting notice may indicate a sole session convened or it may provide for convening a first and a second 
session, and in the case of the extraordinary shareholders' meeting, the convening of a third session. 
E) Should the prevailing laws and regulations provide for publication in a daily newspaper, the meeting notice shall 
be published in one of the following daily newspapers: "Corriere della Sera" or "Il Sole 24 Ore" or "Milano Finanza" 
of the Official Gazette of the Italian Republic. 
F) In the event of the preparation of consolidated financial statements or when so required by particular needs in 
relation to the corporate structure or purpose, the ordinary shareholders' meeting for the approval of the financial 
statements may be convened even beyond 120 days from the close of the fiscal year, but in any event, no later 
than 180 days from the close of the fiscal year, without prejudice to the provisions of Article 22 hereunder. 

 
RIGHT TO PARTICIPATE IN SHAREHOLDERS’S MEETINGS  

 
Article 10) 
A) Participation in the shareholders' meeting is governed by prevailing laws and regulations and by these by-laws. 
Persons who may participate in the meeting are those to whom the voting right accrues and for whom the 
intermediaries have effected the notices in accordance with the terms and means provided by the law and by 
applicable regulations. 
B) Persons with voting rights may elect to be represented at the shareholders' meeting according to the means 
provided by applicable law. 
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Proxies may be notified to the Company according to the means indicated in the meeting notice, also by email 
message sent to the address indicated in such notice prior to the start of the proceedings of the shareholder's 
meeting. 
C) The Company does not designate the person to whom the shareholder proxies are to be conferred, as 
referenced in Article 135-undecies of Legislative Decree no. 58 of 24 February 1998. 

 
MEANS FOR CONDUCTING SHAREHOLDERS’ MEETING 

 
Article 11) 
A) The shareholders' meetings are chaired by the chairman of the board of directors, or, should the chairman be 
absent or unable to attend, by the vice chairman, if appointed, or, should the vice chairman be absent or unable to 
attend, by another person elected by the shareholders' meeting by the majority vote of those presents according to 
the number of votes accruing to each shareholder present. 
B) The chairman of the Shareholders' Meeting is assisted  in the preparation of the minutes, unless this is 
performed by a notary public when required by law or deemed appropriate, by a secretary, who may or may not be 
a shareholder. Where necessary, the shareholders' meeting may appoint one or more tellers upon the proposal of 
the chairman. 
C) The shareholders' meetings are ordinary and extraordinary in accordance with the law. 
D) The conducting of the Shareholders' Meetings is governed by the Shareholder Meeting Rules approved by the 
ordinary Shareholders' Meeting. 
E) The resolutions of the shareholders' meeting must recorded in minutes drawn up in accordance with the means 
indicated by the law and signed by the Chairman and the Secretary or the Notary. 
F) The attribution of responsibility to the administrative body for resolving matters reserved by law to the 
Extraordinary Shareholders' Meeting, pursuant to article 15 of these bylaws, does not affect the responsibility of the 
Shareholders' Meeting, which retains the power to resolve upon such matters. 

 
QUORUMS FOR CONSTITUTING THE ORDINARY AND EXTRAORDINARY SHAREHOLDERS’ MEETINGS AND 

FOR THE PASSAGE OF RESOLUTIONS AT THE SAME 
Article  12) 
A) The validity of the constitution of the shareholders' meetings and of their resolutions is governed by the law. 
B) In particular, in the event of a sole session, the majorities referenced in Article 2369, Paragraph 1, second 
period of the Italian Civil Code are applied. 
C) The application of the exemption, as provided by prevailing laws and regulations, from the obligation to promote 
a public purchase offer and/or public exchange offer consequent to merger or demerger transactions shall be 
precluded only if the majority of the shareholders opposing the related shareholder resolution – as determined on 
the basis of the provisions of applicable law – represents at least 7.5% of the share capital with voting rights. 

 
COMPANY’S BOARD OF DIRECTORS 

 
Article 13) 
A) The Company is administered by a board of directors consisting of a minimum of 5 (five) and a maximum of 21 
(twenty-one) members, who may or may not be shareholders, and who remain in office for a period, as determined 
by the shareholders' meeting, of no more than 3 (three) years and may be re-elected. 
B) The shareholders' meeting at the time of the appointment of the board of directors, to be done with the means 
specified in Letter F) of this Article, shall determine the number of the members within the aforementioned limits. 
The number of directors may be increased with resolution of the shareholders' meeting, in respect of the maximum 
limit indicated above, including during the board of directors' term in office; the directors so nominated shall serve 
to the end of the term for the directors' already in office at the time of the new directors' appointment. 
C) The directors are domiciled for the purposes of their office at the Company's registered office. 
D) Should the shareholders' meeting not have arranged to do so, the board of directors shall elect one of its 
members as the chairman of the board of directors. 
E) The expenses sustained for purposes of their office shall be reimbursed to directors. 
The shareholders' meeting may assign annual, fixed compensation to the directors, or compensation in proportion 
to the net earnings for the year.  The shareholders' meeting may also determine an indemnity for the resignation 
from office and may resolve to set aside provisions to the related pension fund with means established through the 
decision of the shareholders, including through the execution of an insurance policy. 
Should total compensation be fixed, the same shall be distributed among the persons entitled, in the proportions 
that shall be established by the board of directors. 
The compensation to the chairman of the board of directors, the members of the executive committee or managing 
directors, if appointed, is established by the board of directors - after having obtained the opinion of the board of 
statutory auditors - without prejudice to the authority of the shareholders' meeting to determine a total amount of 
compensation for all directors, including those vested with specific responsibilities. 
F) The directors are appointed by the shareholders' meeting on the basis of lists (where the candidates will need to 
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be listed with a progressive number) presented by shareholders, who represent, alone or together with other 
shareholders, at least 2.5% (two point five percent) of the shares with voting rights at the ordinary shareholders' 
meetings or who represent a lower percentage that may be established by mandatory provisions of laws or 
regulations. 
A single candidate may be presented on one list only; otherwise the candidate may not be elected. 
A single shareholder may not present, or contribute to presenting, or vote for more than one list, even through 
intermediaries or fiduciary companies. Shareholders belonging to the same group - intended as the parent 
company, subsidiaries and companies subject to joint control - and shareholders who have signed a shareholders’ 
agreement pursuant to article 122, Legislative Decree no. 58/1998 in relation to the company's shares may not 
present or contribute to presenting or vote for more than one list, even through intermediaries or fiduciary 
companies. 
The lists signed by the parties presenting them, accompanied by the curricula vitae regarding the personal and 
professional characteristics of the candidates, with the possible certification of the suitability to qualify as 
independent directors, shall be filed with the Company in the manner provided by the law as it stands, no later than 
the twenty-fifth day prior to the day scheduled for the first session or sole session of the shareholders' meeting, or 
within the term established by current legislation in the event of convocations subsequent to the first. 
The ownership of the minimum percentage shareholding required for the presentation of the lists is determined with 
regard to the shares that are registered in favor of the shareholder on the day in which the lists are filed with the 
Company. 
In order to prove the ownership of the number of the shares needed for the presentation of the lists by the 
shareholders, the related certification shall be produced at the latest by the deadline provided by prevailing laws 
and regulations for the publication of the lists by the issuer. 
Without prejudice to the option of producing the certification proving the ownership of the shareholding by the 
deadline provided in the preceding paragraph, information in relation to the identity of the shareholders who 
presented the list shall be provided upon the presentation of the list, along with the indication of the percentage of 
the shareholding held overall. 
Shareholders other than those with a controlling or relative majority stake, also on a joint basis, must also present a 
statement certifiying the absence of relationships of association with the latter pursuant to the law.  
Statements with which the individual candidates accept their candidature and certify, under their own responsibility, 
the non-existence of causes for ineligibility and incompatibility provided by the law, as well as the existence of any 
possible requisites that might be set by legal and regulatory provisions for the members of the Board of Directors, 
shall be filed with each list, by the deadline indicated for the deposit of the list.  
Each list in which more than three candidates appear shall include candidates of different genders as indicated in 
the notice of convocation of the shareholders’ meeting, for the purposes of compliance with legal provisions on the 
subject of gender balance. 
Any list presented for which the provisions of this Article have not been respected shall be considered as not 
presented. 
The lists shall be made public through the filing at the registered office and with the other means provided by 
prevailing laws and regulations, within the terms provided by the same. 
The procedure for the election of the directors is as follows: 
i) directors representing the number of members of the board of directors less one shall be taken from the list 
having obtained the majority of the votes expressed by the shareholders, in the progressive order with which the 
candidates were listed on the list; 
ii) the last director shall be taken from the second list which is not related in any manner, including indirectly, with 
the list referenced in the preceding letter i), with the shareholders who presented or voted the list referenced in the 
preceding letter i), and which obtained the second highest number of votes expressed by the shareholders. 
Should the candidates elected with the procedure indicated above not result in the appointment of a number of 
directors in possession of the requisites for independence established by legal and regulatory provisions, equal to 
the minimum number established by legal and regulatory provisions in relation to the total number of the directors, 
the last non-independent candidate elected listed on the list which received the highest number of votes, 
referenced in letter i) of the preceding Paragraph, will be substituted by the first independent candidate not elected 
according to the progressive order of such list, or, in absence thereof, by the first independent candidate not 
elected according to the progressive order of the other lists, according to the number of votes obtained by each list. 
Such substitution procedure shall continue until the board of directors has a number of members in possession of 
the requisites of independence established by legal and regulatory provisions equal at least to the minimum set.   
If at the end of voting the Board does not include the minimum number of directors of the least represented gender 
established by the law, the candidate of the most represented gender elected last in progressive order from the list 
that has obtained the the majority of votes, will be replaced by the first candidate in progressive order on the same 
list belonging to the least represented gender not elected pursuant to the previous paragraphs; if the minimum legal 
number of directors of the least represented gender is not achieved in this way, the aforementioned substitution 
also applies to candidates on the minority list (as long as it contains at least three or more candidates). 
Finally, should the aforementioned procedures not ensure the appointment of a number of directors with the 
independence and/or least represented gender requirements, equal to the minimum number established by legal 
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and regulatory requirements, the substitution shall occur with a resolution passed by the relative majority at the 
shareholders' meeting, subject to presentation of candidates in possession of the referenced requisites. 
Should only one list be presented, all directors to be elected shall be taken from such list in progressive order, until 
the number of directors established by the Shareholders' Meeting has been reached, without prejudice to 
compliance with the requirements established by legal and regulatory provisions and the bylaws with regard to the 
composition of the board of directors and, in particular, gender balance. 
Should no list be presented, the shareholders' meeting shall deliberate with the majorities provided by the law, 
without observing the procedure provided above, in such a way as to ensure in any case compliance with the 
requirements of the law as it stands and the bylaws on the subject of the composition of the board of directors and, 
in particular, gender balance. 
Notwithstanding the foregoing, any different or other provisions provided by mandatory laws or regulations shall 
prevail. 
Should one or more directors appointed on the basis of the list vote no longer serve in office during the year, such 
director(s) shall be substituted with persons listed on the same list as the director(s) to be substituted, or should 
there be no more candidates not elected from such list or no candidates with the requisites required, the board of 
directors shall arrange for the substitution pursuant to Article 2386 of the Italian Civil Code, just as the 
shareholders' meeting shall arrange thereafter for the substitution with the majorities provided by law, without any 
list vote. In any event, the board and the shareholders' meeting shall proceed with the appointment in such a 
manner as to ensure compliance with the requirements established by legal and regulatory provisions and the 
bylaws on the subject of the composition of the of the board of directors and, in particular, gender balance. 
 

MEETINGS OF THE COMPANY’S BOARD OF DIRECTORS – MEANS FOR CONVENING M EETINGS 
 
Article 14) 
A) The board of directors shall meet at least every three months, as well as all of the times that the chairman 
deems it appropriate, with the meetings to be held in Italy or abroad, provided at a location within the European 
Union. 
B) The meeting notice is to be sent out by registered letter, hand delivery, fax, telegram or electronic mail at least 
three days before the date set for the meeting, and shall indicate the place and time of the meeting as well as the 
matters placed on the meeting agenda. 
In urgent cases, the meeting notice may be sent with a minimum notice of one day before of the date set for the 
meeting. 
The meetings of the board of directors and its resolutions are valid, even without a formal meeting convened, 
whenever all of the directors in office and the acting statutory auditors, if appointed, are present. 
C) The meetings of the board of directors held via teleconference or videoconference or other electronic means 
shall be considered valid, if and to the extent that the participants are identifiable and are capable of effectively 
following the meeting and participating in the discussion. Should such conditions be satisfied, the meeting of the 
board of directors is considered to be held at the place where the chairman and the secretary are located, so as to 
allow for the preparation and the signing of the minutes of the meeting in the related corporate register. 
D) The minutes of the meetings of the board of directors shall be prepared and signed by the meeting chairman 
and secretary, and transcribed in the register prescribed by the law. The meeting secretary is appointed by the 
board of directors, and may be a person other than a director. 
E) The meetings of the board of directors are chaired by the chairman or, should the chairman be absent or unable 
to attend, by the vice chairman or a director appointed by those present. 
 

DUTIES OF THE COMPANY’S BOARD OF DIRECTORS – QUORUM FOR PASSAGE O F RESOLUTION 
 

Article 15) 
A) The board of directors is, within the limits of the corporate purpose, vested with all powers of ordinary and 
extraordinary administration. 
The board of directors may likewise resolve the establishment or the shutdown of secondary offices, the reduction 
of the share capital in the event of shareholder withdrawal, the amendments of the by-laws in order to comply with 
laws and regulations, the transfer of the registered office within national territory, and the resolutions referenced in 
Articles 2505 and 2505-bis of the Italian Civil Code, including that referenced by Article 2506-ter of the Italian Civil 
Code for demerger, in respect of the limits of the law. 
B) The board of directors may delegate its powers, with exclusion of the powers that may not be delegated in 
accordance with the law, to an executive committee consisting of several of its members, or to one or more of its 
members (managing director(s)).  The board of directors may also appoint one or more directors general, also 
selected from the members of the board of directors, determining their powers, including the power to appoint 
procurators and to confer mandates. The board may appoint as director general either the sole managing director 
or any of the managing directors. 
The persons with delegated powers shall report to the board of directors and to the board of statutory auditors, as a 
rule, at the time of the board meetings, and in any event, at least on a quarterly basis.  The reporting shall cover 
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the general trend of operations and the operating outlook as well as any transactions of greater significance, 
because of their size or characteristics, that have been carried out by the company and/or by its subsidiaries. 
In the event of the institution of an executive committee, the presence of the majority of the members shall be 
necessary for the validity of the resolutions which may be passed with an absolute majority of the attendees. 
The board of directors may likewise set up one or more committees and/or commissions, of an exclusively 
consultative and/or proposal-making nature, including for the purpose of having the corporate governance system 
comply with the model provided by the corporate governance code for listed companies. Upon the institution of any 
committee and/or commission, the board of directors shall determine the number of its members and the duties 
assigned to it. 
C) If for whatever reason the Chairman appointed by the shareholders' meeting ceases his/her function, the Board 
of Directors selects and appoints a Chairman from its members, who is vested with the power to represent the 
Company. 
D) The board of directors is also vested with the power to elect one or more vice chairmen, and to appoint, and to 
revoke appointment of, one or more managing directors and procurators.  
E) The position of chairman may be combined with that  of managing director. 
F) The provisions of Article 2388 of the Italian Civil Code shall apply with respect to the validity of the constitution of 
the meetings of the board of directors and the resolutions of the same. 
G) The board of directors, including through the chairman or the managing directors, shall promptly, and at least 
quarterly, report to the board of statutory auditors about the activity carried out and about the transactions carried 
out by the Company or its subsidiaries having the greatest significance in terms of earnings, financial position and 
capital; in particular, the board shall report on transactions in which the directors have an interest, for their own 
account or the account of third parties, or transactions that may be influenced by the person who exercises the 
activity of direction and coordination.  Such reporting is to be done at the board meetings or, whenever specific 
circumstances cause it to be deemed appropriate, through written note addressed to the chairman of the board of 
statutory auditors. 
H) The board of directors, and the persons to whom it has delegated powers, have, without any need for 
authorization from the shareholders' meeting, the power: 
a) to execute acts or transactions that may be against the achievement of the objectives of a public purchase offer 
or public exchange offer, from the date of the notice referenced in Article 102, Paragraph 1 of the Legislative 
Decree n. 58/1998 and until the closing of the offer or until the offer lapses; 
b) implement decisions taken before the start of the period indicated in letter a) above, that were not implemented 
in whole or in part, that are not part of the normal course of the Company's business, and whose implementation 
may be against the achievement of the objectives of the offer. 
 

LEGAL REPRESENTATION 
 
Article 16) 
The legal representation and the corporate signature of the Company are the responsibility of the chairman and 
should the chairman be absent or unable to attend, the vice chairman or vice chairmen, on a separate basis, if 
appointed; they are also the responsibility, within the limits of the powers vested, of the managing director(s), on a 
separate basis, as well as other directors who may have been delegated powers by the board. 
 

RELATED PARTY TRANSACTIONS 
 

Article 17) 
A) For the purposes of the provisions of this article, reference is made as regards the regulation of related party 
transactions to the procedure for related party transactions introduced and published by the Company on its 
website (the "Procedure") and to regulations on the subject as they stand at the time. 
B) The transactions of significant importance with related parties which are the responsibility of the Shareholders' 
Meeting, i.e. which must be authorised by same, submitted to the Shareholders' Meeting if a contrary opinion is 
issued by the committee of independent directors, or in any case without taking account of the observations made 
by the committee, are resolved by legal majority vote, without prejudice to the fact that the completion of the 
transaction is prevented if the majority of non-related shareholders votes against the transaction. As provided by 
the Procedure, the completion of the transaction is prevented only if the non-related shareholders in attendance at 
the shareholders' meeting represent at least 10% (ten percent) of the share capital with voting rights. 
C) The transactions of significant importance with related parties which are the responsibility of the Board of 
Directors may be approved by the Board in the presence of a contrary opinion issued by the committee of 
independent directors, or in any case without taking account of the observations made by such committee, on the 
condition that the transaction is submitted to the ordinary shareholders' meeting of the Company for authorisation. 
In this case the provisions of paragraph B) above apply.  
D) Transactions with related parties which are not the responsibility of the shareholders' meeting and which do not 
have to be authorised by same, in urgent cases, are concluded by applying the specific rules established by the 
Procedure. 
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BOARD OF STATUTORY AUDITORS 

 
Article 18) 
A) The control of the Company is vested with a board of statutory auditors consisting of 3(three) acting members 
and 3 (three) substitute members. 
B) The statutory auditors are appointed by the shareholders' meeting and serve a three-year term of office and may 
be re-elected. The shareholders' meeting determines the fee payable to the Statutory Auditors and the 
reimbursement of expenses incurred in the performance of their duties. 
All the statutory auditors must be entered in the special register created pursuant to the law and have performed 
statutory auditing activities for a period of no less than three years.  
The statutory auditors must also possess the requirements established by the law and regulations at they stand at 
the time and the Board of Directors certifies their existence. 
C) The appointment of the members of the board of statutory auditors occurs in conformity with the provisions of 
paragraph D) hereunder in order to ensure the appointment of an acting statutory auditor and a substitute statutory 
auditor for the minority shareholders. 
D) For this purpose, lists consisting of two sections are to be presented: one section for the appointment of the 
acting statutory auditors and another section for the appointment of the substitute statutory auditors. 
The lists shall contain the indication of a minimum number of candidates equal to the number of candidates to be 
elected, listed through a progressive number. 
The first two candidates in the acting and substitute auditor sections of the lists must be of different genders. 
A single candidate may be presented on one list only; otherwise the candidate may not be elected. 
Shareholders, who represent, alone or together with other shareholders, at least 2.5% (two point five percent) of 
the shares with voting rights at the ordinary shareholders' meetings or who represent a lower percentage that may 
be established by mandatory provisions of laws or regulations, are entitled to present a list. 
A single shareholder may not present or contribute to presenting or vote for more than one list, even through 
intermediaries or fiduciary companies. Shareholders belonging to the same group – intended as the parent 
company, subsidiaries and companies subject to joint control – and shareholders who have signed a shareholders’ 
agreement pursuant to article 122, Legislative Decree no. 58/1998, in relation to the company’s shares may not 
present or contribute to presenting or vote for more than one list, even through intermediaries or fiduciary 
companies. 
The lists signed by the parties presenting them, accompanied by disclosures regarding the personal and 
professional characteristics of the candidates, shall be filed at the Company’s registered office in the manner 
provided by the law as it stands, no later than the twenty-fifth day prior to the day scheduled for the first session or 
sole session of the shareholders' meeting, or within the term established by current legislation in the event of 
convocations subsequent to the first and made available for public consultation according to the law as its stands at 
the time. 
The ownership of the minimum percentage shareholding required for the presentation of the lists is determined with 
regard to the shares that are registered in favor of the shareholder on the day in which the lists are filed with the 
Company. 
In order to prove the ownership of the number of the shares needed for the presentation of the lists by the 
shareholders, the related certification shall be produced at the latest by the deadline provided by prevailing laws 
and regulations for the publication of the lists by the issuer. 
In the event of the filing, by the filing deadline, of only one list or only lists by shareholders who have material 
relationships between them as defined by the prevailing provisions of laws and regulations, lists may be presented, 
if necessary, up to the deadline established by the law or by regulations, and the thresholds for shareholding 
provided for the presentation of the lists shall be reduced by one-half. 
Without prejudice to the option of producing the certification proving the ownership of the shareholding by the 
deadline provided in the ninth paragraph of this letter D), information in relation to the identity of the shareholders 
who presented the list shall be provided upon the presentation of the list, along with the indication of the 
percentage of the shareholding held overall. 
Shareholders other than those with a controlling or relative majority stake, also jointly, must also present a 
statement certifying that they have no relationships of association with the latter pursuant to the law.  
Statements with which the individual candidates accept their candidature and certify, under their own responsibility, 
the non-existence of causes for ineligibility and incompatibility as provided by the law, and compliance with the limit 
to the number of offices held concurrently, as well as the existence of any requisites established by applicable 
prevailing laws and regulations for the members of the Board of Statutory Auditors, in addition to any other 
document provided by applicable laws and regulations shall be filed with each list, by the deadline indicated for the 
deposit of the list. 
Any list presented for which the provisions of this Article have not been respected shall be considered as not 
presented. 
The first two candidates in progressive order of the list which obtained the highest number of votes and the first 
candidate in progressive order of the list which obtained the second highest number of votes shall be elected as 
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acting statutory auditors. 
The first two candidates in progressive order among the substitutes of the list which obtained the highest number of 
votes and the first candidate in progressive order among the substitutes of the list which obtained the second 
highest number of votes shall be elected as substitute statutory auditors. 
In the event that more than one list obtains the same number of votes, a new ballot will be taken among such lists 
in accordance with the provisions of the law as it stands at the time, also with regard to gender balance, and the 
candidates on the list which obtains the simple majority of votes are elected. 
If two or more lists are presented, the chairman shall be the first acting auditor candidate, listed in progressive 
order, of the list which obtained the highest number of votes after the first list. 
If only one list is presented, the shareholders’ meeting votes for same by relative majority.  
In the event of death, resignation, forfeiture or, in any event, termination of the mandate of an acting statutory 
auditor, said auditor shall be substituted by the substitute listed on the list of the statutory auditor being substituted, 
as long as such substitution ensures gender balance. If it does not, the auditor shall be substituted by the substitute 
auditor candidate elected in second place on the same list. 
If only one list is presented, in the event of the substitution of the chairman, the Board of Statutory Auditors 
chooses and appoints one of its members to be the new chairman, who remains in office until the first 
shareholders’ meeting, which must make provision to complete the Board of Statutory Auditors. 
If there are no lists, the Board of Statutory Auditors and its chairman are appointed by the shareholders’ meeting 
with the majorities provided by law and also in compliance with legal provisions on gender balance.  
The shareholders' meeting, which will have to arrange for the appointment of the statutory auditors needed for 
supplementation of the board pursuant to Article 2401 Italian Civil Code, shall choose, with the majorities provided 
by law, from the names on the list that included the statutory auditor no longer serving in office; should no names 
exist, the shareholders' meeting shall arrange for the substitution with the majorities provided by law. All of which in 
compliance with regulations on gender balance. 
E) The meetings of the board of statutory auditors - should the chairman ascertain the need therefor - may be 
validly held via teleconference or videoconference or through other electronic means, provided that all participants 
can be identified by the chairman and the other attendees, all participants are capable of effectively following the 
discussion and participating on a real-time basis in the treatment of the matters discussed, all participants are able 
to exchange documents in relation to such matters, and a record of all of the foregoing can be given in the related 
meeting minutes.  Should such conditions be satisfied, the meeting of the board of statutory auditors shall be 
considered to be held at the place where the chairman is located. 
F) The powers and duties of the statutory auditors are those established by the law. 
 
 

LEGAL AUDIT OF THE ACCOUNTS 
Article 19) 
The legal audit of the accounts shall be done by a person having the requisites provided by prevailing laws and 
regulations. 
The conferral and the revocation of the mandate for the legal audit of the accounts and the determination of the 
related compensation are the responsibility of the ordinary shareholders' meeting, acting on the justified proposal of 
the board of statutory auditors.  
The term of the mandate, the duties and the prerogatives of the person to whom the legal audit of the accounts has 
been delegated are governed by the law. 
 

EXECUTIVE IN CHARGE OF PREPARATION OF THE CORPORATE  ACCOUNT DOCUMENTS 
 
Article 20) 
A) Subject to the obligatory, non-binding opinion of the board of statutory auditors, the board of directors shall 
appoint the executive in charge of the preparation of the corporate accounting documents. 
B) The board of directors shall vest the executive in charge of the preparation of the corporate accounting 
documents with adequate powers and means for exercising the duties assigned to him, pursuant to the provisions 
of laws and regulations prevailing from time to time. 
C) The executive shall possess: 
- two or more years of experience within the sphere of administration, finance and control; 
- the ethical requisites provided by the law for the  position of director. 
D) The laws and regulations that govern the responsibility of directors in relation to the duties assigned to them 
shall apply to the executive in charge of the preparation of the corporate accounting documents, except for actions 
exercisable on the basis of the employment relationship with the Company. 
 

FISCAL YEAR 
 
Article 21) 
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The fiscal years ends on December 31 of each year. 

 
COMPANY FINANCIAL STATEMENTS 

Article 22) 
A) The administrative body prepares the annual financial report and makes it available for public consultation 
pursuant to the law.  
 

DISTRIBUTION OF ANNUAL PROFIT 
Article 23) 
A) The net profit reported in the financial statements and regularly approved by the meeting of the shareholders 
shall be distributed as follows: 
1.  5% to the legal reserve until such reserve is equal to one-fifth of the share capital; 
2. the residual amount to be available to the shareholders' meeting for allocation according to what the 
shareholders' meeting shall deem appropriate. 
B) The board of directors may resolve the distribution of advance payments according to the means established by 
the law as it stands at the time. 
C) All dividends not collected within five years shall become statute-barred in favor of the Company. 
 

DISSOLUTION OF THE COMPANY 
 
Article 24) 
Were the Company to be dissolved for any reason, the extraordinary shareholders' meeting shall determine the 
means for liquidation, appointing one or more liquidators and establishing the powers and compensation therefore. 
 

DOMICILE OF THE SHAREHOLDERS 
 
Article 25) 
A) The domicile of the shareholders for matters concerning their relationships with the Company is understood to 
be elected for all effects of the law at the location reported in the shareholder register. 

 
WITHDRAWAL 

 
Article 26) 
The right of withdrawal is governed by prevailing laws and regulations. The right of withdrawal shall be excluded in 
the event of an extension of the Company's term. 
 
 

FINAL PROVISIONS 
 
Article 27) 
A) The provisions of articles 13 and 18 of these bylaws, addressed to ensuring compliance with current regulations 
on the subject of gender balance, shall be applied to the first three renewals of the Board of Directors and the 
Board of Statutory Auditors subsequent to 12 August 2012. 
B) For any matter not expressly contemplated in these bylaws, reference is made to the provisions of current 
regulations on the subject. 
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!��/∆�ςΡΦΛΗΩϕ�Κ∆�ΣΗΥ�ΡϑϑΗΩΩΡ��

∆�� Ο•∆ΦΤΞΛςΛ]ΛΡΘΗ&� ΦΡςΩΥΞ]ΛΡΘΗ� Η� ϑΗςΩΛΡΘΗ� ΓΛ� ΛΘΙΥ∆ςΩΥΞΩΩΞΥΗ� ΣΗΥ� ΥΗΩΛ� ΓΛ�

×ΕΥΡ∆ΓΦ∆ςΩ∝� ΩΗΟΗΨΛςΛΨΡ� Η� ΥΗΩΛ� ΓΛ� ΩΗΟΗΦΡΠΞΘΛΦ∆]ΛΡΘΗ� Η� ΦΡΠΞΘΛΦ∆]ΛΡΘΗ�

ΗΟΗΩΩΥΡΘΛΦ∆�ΛΘ�ϑΗΘΗΥΗ,�Ο•ΡΙΙΗΥΩ∆�ΓΛ�ςΗΥΨΛ]Λ�ΩΗΦΘΡΟΡϑΛΦΛ�Η�ΓΛ�ΦΡΘςΞΟΗΘ]∆�ΣΗΥ�

ΥΗΩΛ� ΓΛ� ×ΕΥΡ∆ΓΦ∆ςΩ∝� ΩΗΟΗΨΛςΛΨΡ&� ΥΗΩΛ� ΓΛ� ΩΗΟΗΦΡΠΞΘΛΦ∆]ΛΡΘΗ� Η�

ΦΡΠΞΘΛΦ∆]ΛΡΘΗ�ΗΟΗΩΩΥΡΘΛΦ∆�ΛΘ�ϑΗΘΗΥΗ,�

Ε�� Ο∆� Ι∆ΕΕΥΛΦ∆]ΛΡΘΗ&� ΛΘςΩ∆ΟΟ∆]ΛΡΘΗ� Η� ΦΡΠΠΗΥΦΛΡ� ΓΛ� ∆ΞΩΡΠ∆]ΛΡΘΛ�

ΗΟΗΩΩΥΡΘΛΦΚΗ�∆Γ�ΞςΡ�ΦΛΨΛΟΗ�ΗΓ�ΛΘΓΞςΩΥΛ∆ΟΗ&�∆ΘΩΗΘΘΗ�ΣΥΡΙΗςςΛΡΘ∆ΟΛ&�ΥΛΣΗΩΛΩΡΥΛ�

Υ∆ΓΛΡΩΗΟΗΨΛςΛΨΛ&� Ο∆� ΣΥΗςΩ∆]ΛΡΘΗ� ΓΛ� ςΗΥΨΛ]Λ� ΦΡΘ� ςΣΗΦΛΙΛΦΡ� ΥΛΙΗΥΛΠΗΘΩΡ� ∆ΟΟ∆�

Π∆ΘΞΩΗΘ]ΛΡΘΗ� Η� ϑΗςΩΛΡΘΗ� ΓΛ� ∆ΣΣ∆ΥΗΦΦΚΛ� ΥΛΦΗΩΥ∆ςΠΛΩΩΗΘΩΛ� ΣΗΥ�

ΩΗΟΗΦΡΠΞΘΛΦ∆]ΛΡΘΛ,�

Φ�� Ο∆� ΥΗ∆ΟΛ]]∆]ΛΡΘΗ� ΛΘ� ΡϑΘΛ� Ι∆ςΗ&� Ο�ΛΘςΩ∆ΟΟ∆]ΛΡΘΗ&� Ο∆� Π∆ΘΞΩΗΘ]ΛΡΘΗ&� ΟΡ�

ςΨΛΟΞΣΣΡ� Η� Ο∆� ϑΗςΩΛΡΘΗ&� ΦΡΘ� ΤΞ∆ΟςΛ∆ςΛ� ΩΗΦΘΛΦ∆&� ΠΗ]]Ρ� Η� ςΛςΩΗΠ∆&� ΓΛ�

ΛΠΣΛ∆ΘΩΛ&� ∆ΣΣ∆ΥΗΦΦΚΛ∆ΩΞΥΗ� Η� ΥΗΩΛ� ΓΛ� ΩΗΟΗΦΡΠΞΘΛΦ∆]ΛΡΘΗ� Η�

ΦΡΠΞΘΛΦ∆]ΛΡΘΛ�ΗΟΗΩΩΥΡΘΛΦΚΗ&�ΓΛ�ΣΥΡΣΥΛΗΩϕ�ΓΗΟΟ∆�ςΡΦΛΗΩϕ�Ρ�ΓΛ� ΩΗΥ]Λ&� ςΛ∆ΘΡ�

ΗςςΛ� ΙΛςςΛ&�ΠΡΕΛΟΛ�Ρ�ς∆ΩΗΟΟΛΩ∆ΥΛ&�ΣΗΥ� Ο�ΗςΣΟΗΩ∆ΠΗΘΩΡ�Η� Ο�ΗςΗΥΦΛ]ΛΡ&�ςΗΘ]∆�ΟΛΠΛΩΛ�

ΩΗΥΥΛΩΡΥΛ∆ΟΛ&� ΓΗΛ� ςΗΥΨΛ]Λ� ΓΛ� ΦΡΠΞΘΛΦ∆]ΛΡΘΗ� ΗΟΗΩΩΥΡΘΛΦ∆� ΦΡΠΗ� ΥΛςΞΟΩ∆ΘΩΛ�

Γ∆ΟΟ�ΗΨΡΟΞ]ΛΡΘΗ�ΓΗΟΟΗ�ΩΗΦΘΡΟΡϑΛΗ,�

Γ�� Ο�ΗςΗΥΦΛ]ΛΡ&� ΛΘ� ,Ω∆ΟΛ∆� Η� ∆ΟΟ�ΗςΩΗΥΡ&� ΓΛ� ∆ΩΩΛΨΛΩϕ� ΘΗΟ� Φ∆ΠΣΡ� ΓΗΛ� ςΗΥΨΛ]Λ�

ΩΗΟΗΠ∆ΩΛΦΛ� Η� ΓΛ� ΗΟ∆ΕΡΥ∆]ΛΡΘΗ� Γ∆ΩΛ� ∆ΘΦΚΗ� ΣΗΥ� ΦΡΘΩΡ� ΩΗΥ]Λ&� ΦΡΘ�

Σ∆ΥΩΛΦΡΟ∆ΥΗ� ΥΛΙΗΥΛΠΗΘΩΡ� ∆ΟΟΗ� ∆ΣΣΟΛΦ∆]ΛΡΘΛ� ΘΗΛ� ΣΥΡΦΗςςΛ� ΟΡϑΛςΩΛΦΛ� Η�

ΓΛςΩΥΛΕΞΩΛΨΛ&�∆Ο�ΙΛΘΗ�ΓΛ�ΙΡΥΘΛΥΗ�ςΗΥΨΛ]Λ�ΓΛ�ΥΗΩΗ&�ΛΘΦΟΞςΛ�ςΗΥΨΛ]Λ�ΓΛ�ΥΗ∆ΟΛ]]∆]ΛΡΘΗ�ΛΘ�

ΡϑΘΛ� Ι∆ςΗ&� ςΨΛΟΞΣΣΡ&� ςΞΣΣΡΥΩΡ� ςΣΗΦΛ∆ΟΛςΩΛΦΡ&� ∆ςςΛςΩΗΘ]∆� ςΛςΩΗΠ∆ΩΛΦ∆� Η�

ϑΗςΩΛΡΘΗ� ΘΗΟ� ΠΗΓΗςΛΠΡ� ςΗΩΩΡΥΗ� ΩΗΟΗΠ∆ΩΛΦΡ&� ΘΡΘΦΚπ� ΓΛ� ΓΛςΩΥΛΕΞΛΥΗ�

ΣΥΡΓΡΩΩΛ�Κ∆ΥΓΖ∆ΥΗ�Η�ςΡΙΩΖ∆ΥΗ�Η�∆ςςΛςΩΗΘ]∆�ΩΗΦΘΛΦ∆�∆Λ�ΦΟΛΗΘΩΛ�ΞΩΛΟΛ]]∆ΩΡΥΛ�

ΙΛΘ∆ΟΛ�ΓΗΛ�ςΗΥΨΛ]Λ�ςΩΗςςΛ,�

Η�� ΟΡ� ςΨΛΟΞΣΣΡ&� Ο∆� ΙΡΥΘΛΩΞΥ∆&� Ο∆�ΣΥΡΓΞ]ΛΡΘΗ&� ΛΟ� ΦΡΠΠΗΥΦΛΡ&� Ο•ΡΙΙΗΥΩ∆�Η� Ο∆�

Π∆ΘΞΩΗΘ]ΛΡΘΗ� ″� ∆� ΟΛΨΗΟΟΡ� Θ∆]ΛΡΘ∆ΟΗ� ΗΓ� ΛΘΩΗΥΘ∆]ΛΡΘ∆ΟΗ� 1� ΓΛ� ςΗΥΨΛ]Λ�

ΛΘΙΡΥΠ∆ΩΛΦΛ� Η2Ρ� ΓΛ� ςΗΥΨΛ]Λ� ΓΛ� ΥΗΩΗ� ∆� Ψ∆ΟΡΥΗ� ∆ϑϑΛΞΘΩΡ� Η2Ρ� ΓΛ�

ΩΗΟΗΦΡΠΞΘΛΦ∆]ΛΡΘΛ� Η� ΓΛ� ΦΡΠΞΘΛΦ∆]ΛΡΘΗ� ΗΟΗΩΩΥΡΘΛΦ∆� Η2Ρ� ΓΛ� ςΗΥΨΛ]Λ�

ΟΡϑΛςΩΛΦΛ� ΦΡΘΘΗςςΛ� ΘΡΘΦΚπ� ΓΛ� ΣΥΡΓΡΩΩΛ� ΘΗΟ� Φ∆ΠΣΡ� ΓΗΟΟΗ�

ΩΗΟΗΦΡΠΞΘΛΦ∆]ΛΡΘΛ�Η�ΓΗΟΟΗ�ΦΡΠΞΘΛΦ∆]ΛΡΘΛ�ΗΟΗΩΩΥΡΘΛΦΚΗ�ΥΗΩ∆ΛΟ�Η�ΕΞςΛΘΗςς,�

Ο∆�ΙΡΥΘΛΩΞΥ∆�ΓΛ�ΥΗΩΛ�ΓΛ�ΩΗΟΗΦΡΠΞΘΛΦ∆]ΛΡΘΛ�Η�ΓΛ�ΦΡΠΞΘΛΦ∆]ΛΡΘΛ�ΗΟΗΩΩΥΡΘΛΦΚΗ�

∆ΘΦΚΗ�∆ΣΗΥΩΗ�∆Ο�ΣΞΕΕΟΛΦΡ,� ςΗΥΨΛ]Λ�Η� ςΡΟΞ]ΛΡΘΛ�ΠΞΟΩΛΠΗΓΛ∆ΟΛ,�ΣΥΡΓΞ]ΛΡΘΗ�

ΓΛ� ςΡΙΩΖ∆ΥΗ&� ΛΘ� Σ∆ΥΩΛΦΡΟ∆ΥΗ� ΓΛ� ΤΞΗΟΟΡ� ΟΗϑ∆ΩΡ� ∆ΟΟΗ� ΦΡΠΞΘΛΦ∆]ΛΡΘΛ�

ΗΟΗΩΩΥΡΘΛΦΚΗ,� � Ο∆� ΥΗ∆ΟΛ]]∆]ΛΡΘΗ� ΛΘ� ΡϑΘΛ� Ι∆ςΗ&� ΟΡ� ςΨΛΟΞΣΣΡ&� Ο∆�

Π∆ΘΞΩΗΘ]ΛΡΘΗ&�ΛΘ�ΣΥΡΣΥΛΡ�Ρ�∆ΨΨ∆ΟΗΘΓΡςΛ�ΓΗΟΟ•∆ΞςΛΟΛΡ�ΓΛ�ΩΗΥ]Λ&�ΓΛ�ςΛΩΛ�ΖΗΕ�Η�

ΓΛ� ςΡΙΩΖ∆ΥΗ� ∆ΣΣΟΛΦ∆ΩΛΨΛ� ΓΗΓΛΦ∆ΩΛ� ∆ΟΟΡ� ςΨΡΟϑΛΠΗΘΩΡ� ΓΛ� ΡϑΘΛ� ∆ΩΩΛΨΛΩϕ�

ΦΡΘΘΗςς∆�ΦΡΘ�Ο•ΡϑϑΗΩΩΡ�ςΡΦΛ∆ΟΗ,�Ο∆�ϑΗςΩΛΡΘΗ�ΓΛ�ΦΗΘΩΥΛ�ςΗΥΨΛ]Λ�ΓΗΓΛΦ∆ΩΛ�∆Ο�

ΩΥ∆ΩΩ∆ΠΗΘΩΡ� ΓΗΟΟΗ� ΛΘΙΡΥΠ∆]ΛΡΘΛ� ΓΛ� ΞΩΗΘ]∆� ΩΥ∆ΠΛΩΗ� ΟΗ� ΥΗΩΛ� ΓΛ�

ΩΗΟΗΦΡΠΞΘΛΦ∆]ΛΡΘΛ� Η� ΓΛ� ΦΡΠΞΘΛΦ∆]ΛΡΘΛ� ΗΟΗΩΩΥΡΘΛΦΚΗ,� Ο∆� ΟΡΦ∆]ΛΡΘΗ&� ΛΟ�



ΘΡΟΗϑϑΛΡ&�Ο∆�ΦΗςςΛΡΘΗ�ΛΘ�ΞςΡ�Ρ�Ο•ΞΩΛΟΛ]]Ρ�ΛΘ�ΨΛΥΩ3�ΓΛ�∆ΟΩΥΡ�ΘΗϑΡ]ΛΡ�ϑΛΞΥΛΓΛΦΡ�

ΓΛ� Κ∆ΥΓΖ∆ΥΗ&� ςΡΙΩΖ∆ΥΗ&� ΛΠΣΛ∆ΘΩΛ&� ∆ΩΩΥΗ]]∆ΩΞΥΗ� Η2Ρ� Π∆ΦΦΚΛΘ∆ΥΛ� ΓΛ�

ΩΗΟΗΦΡΠΞΘΛΦ∆]ΛΡΘΛ�Η�ΓΛ�ΦΡΠΞΘΛΦ∆]ΛΡΘΛ�ΗΟΗΩΩΥΡΘΛΦΚΗ,�

,Θ�ΥΗΟ∆]ΛΡΘΗ�∆�Ω∆ΟΗ�ΡϑϑΗΩΩΡ�Ο∆�ςΡΦΛΗΩϕ�ΣΞζ&�ΛΘΡΟΩΥΗ&�ΦΡΠΣΛΗΥΗ&�ΛΘ�ΨΛ∆�ΘΡΘ�

ΣΥΗΨ∆ΟΗΘΩΗ&� ΩΞΩΩΗ� ΟΗ� ΡΣΗΥ∆]ΛΡΘΛ� ΦΡΠΠΗΥΦΛ∆ΟΛ&� ΛΘΓΞςΩΥΛ∆ΟΛ&� ΙΛΘ∆Θ]Λ∆ΥΛΗ&�

ΠΡΕΛΟΛ∆ΥΛ� ΗΓ� ΛΠΠΡΕΛΟΛ∆ΥΛ� ΘΗΦΗςς∆ΥΛΗ� Η� ΦΡΘΘΗςςΗ� ∆Ο� ΦΡΘςΗϑΞΛΠΗΘΩΡ�

ΓΗΟΟ•ΡϑϑΗΩΩΡ� ςΡΦΛ∆ΟΗ,� ΣΞζ� ΣΗΥΩ∆ΘΩΡ� ∆ςςΞΠΗΥΗ� ΛΘΩΗΥΗςςΗΘ]Η&� ΤΞΡΩΗ� Η�

Σ∆ΥΩΗΦΛΣ∆]ΛΡΘΛ&� ςΛ∆�ΓΛΥΗΩΩ∆ΠΗΘΩΗ�ΦΚΗ� ΛΘΓΛΥΗΩΩ∆ΠΗΘΩΗ&� � ΛΘ�∆ΟΩΥΗ�ςΡΦΛΗΩϕ&�

ΛΠΣΥΗςΗ&� ΗΘΩΛ&� ΛςΩΛΩΞΩΛ&� ∆ςςΡΦΛ∆]ΛΡΘΛ� ΗΓ� ΡΥϑ∆ΘΛςΠΛ� ∆ΘΦΚΗ� ΦΡΘςΡΥΩΛΟΛ� ΛΘ�

ΤΞ∆ΟςΛ∆ςΛ�ΙΡΥΠ∆�ΦΡςΩΛΩΞΛΩΛ�∆ΨΗΘΩΛ�ΡϑϑΗΩΩΡ�∆Θ∆ΟΡϑΡ�ΡΓ�∆ΙΙΛΘΗ�Ρ�ΦΡΘΘΗςςΡ�

∆Ο�ΣΥΡΣΥΛΡ�ΘΗΛ� ΟΛΠΛΩΛ�ΦΡΘςΗΘΩΛΩΛ�Γ∆ΟΟ∆� ΟΗϑϑΗ&�ΣΥΗςΩ∆ΘΓΡ�∆ΘΦΚΗ�ΗΨΗΘΩΞ∆ΟΛ�

ςΗΥΨΛ]Λ� ∆� Ι∆ΨΡΥΗ� ΓΛ� Ω∆ΟΛ� ΡΥϑ∆ΘΛςΠΛ&� ΦΡΘΦΗΓΗΥΗ� ΙΛΓΗΛΞςςΛΡΘΛ&� ∆Ψ∆ΟΟΛ� Η�

ϑ∆Υ∆Θ]ΛΗ� ∆ΘΦΚΗ� ΥΗ∆ΟΛ� ΗΓ� ∆ΘΦΚΗ� ΘΗΛ� ΦΡΘΙΥΡΘΩΛ� ΓΛ� ΩΗΥ]Λ,� ΟΗ� ΡΣΗΥ∆]ΛΡΘΛ�

ΙΛΘ∆Θ]Λ∆ΥΛΗ&� ΦΡΠΣΥΗς∆� Ο•∆ςςΞΘ]ΛΡΘΗ� ΓΛ� Σ∆ΥΩΗΦΛΣ∆]ΛΡΘΛ&� ΘΡΘ� ΓΗΨΡΘΡ�

ΦΡΠΞΘΤΞΗ�ΗςςΗΥΗ�ςΨΡΟΩΗ�ΘΗΛ�ΦΡΘΙΥΡΘΩΛ�ΓΗΟ�ΣΞΕΕΟΛΦΡ��

,Ο�ΩΞΩΩΡ�ΗΘΩΥΡ�Λ�ΟΛΠΛΩΛ�ΣΥΗΨΛςΩΛ�Γ∆ΟΟ∆�ΨΛϑΗΘΩΗ�ΓΛςΦΛΣΟΛΘ∆�ΟΗϑΛςΟ∆ΩΛΨ∆�ΛΘ�Π∆ΩΗΥΛ∆�

Η�ΦΡΘ�ΗςΣΥΗςς∆�ΗςΦΟΞςΛΡΘΗ�ΓΗΟΟ�ΗςΗΥΦΛ]ΛΡ�ΓΛ�ΡϑΘΛ�∆ΩΩΛΨΛΩϕ�ΣΥΡΙΗςςΛΡΘ∆ΟΗ��

5��/∆�ςΡΦΛΗΩϕ�Κ∆�ςΗΓΗ�ΛΘ�/ΛςςΡΘΗ��

/∆� ςΡΦΛΗΩϕ&� ΘΗΛ� ΠΡΓΛ� ΓΛ� ΟΗϑϑΗ&� ΣΡΩΥϕ� ΛςΩΛΩΞΛΥΗ� ςΗΓΛ� ςΗΦΡΘΓ∆ΥΛΗ&� ΙΛΟΛ∆ΟΛ�

ςΞΦΦΞΥς∆ΟΛ�Η�Υ∆ΣΣΥΗςΗΘΩ∆Θ]Η�∆ΘΦΚΗ�ΛΘ�∆ΟΩΥΗ�ΟΡΦ∆ΟΛΩϕ�ΛΘ�,Ω∆ΟΛ∆�Η�∆ΟΟ�ΗςΩΗΥΡ��

,Ο�ΓΡΠΛΦΛΟΛΡ�ΓΗΛ�ςΡΦΛ�ΣΗΥ�ΩΞΩΩΛ� Λ� Υ∆ΣΣΡΥΩΛ�ΦΡΘ� Ο∆�ςΡΦΛΗΩϕ�ςΛ� ΛΘΩΗΘΓΗ�ΗΟΗΩΩΡ�

ΣΥΗςςΡ�Ο�ΛΘΓΛΥΛ]]Ρ�ΥΛςΞΟΩ∆ΘΩΗ�Γ∆Ο�ΟΛΕΥΡ�ΓΗΛ�ςΡΦΛ��

6�� /∆� ΓΞΥ∆Ω∆� ΓΗΟΟ∆� ςΡΦΛΗΩϕ� θ� ΙΛςς∆Ω∆� ςΛΘΡ� ∆Ο� 5�� ΓΛΦΗΠΕΥΗ� !898� Η� ΣΞζ�
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ΩΛΩΡΟΛ�∆]ΛΡΘ∆ΥΛ�ΣΥΗςςΡ�Ο∆�ςΗΓΗ�ςΡΦΛ∆ΟΗ�Ρ�ΟΗ�%∆ΘΦΚΗ�ΛΘΓΛΦ∆ΩΗ�ΘΗΟΟ�∆ΨΨΛςΡ�ΓΛ�

ΦΡΘΨΡΦ∆]ΛΡΘΗ� ∆ΟΠΗΘΡ� !� ;ΓΞΗ�� ϑΛΡΥΘΛ� ΣΥΛΠ∆� ΓΛ� ΤΞΗΟΟΡ� ςΩ∆ΕΛΟΛΩΡ� ΣΗΥ�

Ο�∆ΓΞΘ∆Θ]∆��

�9��2ϑΘΛ� ςΡΦΛΡ�ΦΚΗ�∆ΕΕΛ∆�ΓΛΥΛΩΩΡ�ΓΛ� ΛΘΩΗΥΨΗΘΛΥΗ�∆ΟΟ�∆ςςΗΠΕΟΗ∆�ΣΞζ� Ι∆ΥςΛ�

Υ∆ΣΣΥΗςΗΘΩ∆ΥΗ�ΣΗΥ�ΓΗΟΗϑ∆�ςΦΥΛΩΩ∆�Γ∆�∆ΟΩΥ∆�ΣΗΥςΡΘ∆�∆Λ�ςΗΘςΛ�ΓΛ�ΟΗϑϑΗ��

�<�� /�∆ςςΗΠΕΟΗ∆� θ� ΣΥΗςΛΗΓΞΩ∆� Γ∆ΟΟ�8ΘΛΦΡ� ∃ΠΠΛΘΛςΩΥ∆ΩΡΥΗ� ΡΨΨΗΥΡ� Γ∆Ο�

3ΥΗςΛΓΗΘΩΗ�ΓΗΟ�&ΡΘςΛϑΟΛΡ&�ΛΘ�ΓΛΙΗΩΩΡ�ΓΛ�ΦΚΗ�Ο�∆ςςΗΠΕΟΗ∆�ΗΟΗϑϑΗ�ΛΟ�ΣΥΡΣΥΛΡ�

3ΥΗςΛΓΗΘΩΗ��

∃Ο�ΣΥΗςΛΓΗΘΩΗ�ςΣΗΩΩ∆��

;Λ��Ο∆�ΦΡΘςΩ∆Ω∆]ΛΡΘΗ�ΓΗΟΟ∆�Ψ∆ΟΛΓ∆�ΦΡςΩΛΩΞ]ΛΡΘΗ�ΓΗΟΟ�∃ςςΗΠΕΟΗ∆,�

;ΛΛ�� ∆ΦΦΗΥΩ∆ΥΗ� Ο•ΛΓΗΘΩΛΩϕ�Η� Ο∆� ΟΗϑΛΩΩΛΠ∆]ΛΡΘΗ�∆ΟΟ�ΛΘΩΗΥΨΗΘΩΡ� ΛΘ�∆ςςΗΠΕΟΗ∆�

ΓΗΛ�ΣΥΗςΗΘΩΛ,�

�;ΛΛΛ��Ο∆�ΓΗΦΛςΛΡΘΗ�ΦΛΥΦ∆�Ο∆�Σ∆ΥΩΗΦΛΣ∆]ΛΡΘΗ�ΓΛ�ΗςΩΥ∆ΘΗΛ�∆ΟΟ�∃ςςΗΠΕΟΗ∆,�

;ΛΨ�� Ο∆� ΓΛΥΗ]ΛΡΘΗ� ΓΗΛ� Ο∆ΨΡΥΛ� ΓΗΟΟ�∃ςςΗΠΕΟΗ∆� Η� Ο∆� ΥΗϑΡΟ∆ΠΗΘΩ∆]ΛΡΘΗ� ΓΗΟ�

ςΞΡ�ςΨΡΟϑΛΠΗΘΩΡ,�

;Ψ��Ο∆�ΓΗΦΛςΛΡΘΗ�ςΞΟ�ΓΛΥΛΩΩΡ�ΓΛ�ΦΛ∆ςΦΞΘ�ΛΘΩΗΥΨΗΘΞΩΡ�ΓΛ�Σ∆ΥΩΗΦΛΣ∆ΥΗ�∆Ο�ΨΡΩΡ,�

;ΨΛ��Ο•∆ΦΦΗΥΩ∆ΠΗΘΩΡ�Η�Ο∆�ΣΥΡΦΟ∆Π∆]ΛΡΘΗ�ΓΗΛ�ΥΛςΞΟΩ∆ΩΛ�ΓΗΟΟΗ�ΨΡΩ∆]ΛΡΘΛ��

�=��,Ο�3ΥΗςΛΓΗΘΩΗ�ΓΗΟΟ�∆ςςΗΠΕΟΗ∆�θ�∆ςςΛςΩΛΩΡ�Γ∆�ΞΘ�6ΗϑΥΗΩ∆ΥΛΡ�∆ΘΦΚΗ�ΘΡΘ�

ςΡΦΛΡ�Η&�ςΗ�ΓΗΟ�Φ∆ςΡ&�Γ∆�ΓΞΗ�ςΦΥΞΩ∆ΩΡΥΛ�ςΦΗΟΩΛ�ΩΥ∆�ϑΟΛ�∆]ΛΡΘΛςΩΛ�ΡΓ�Λ�6ΛΘΓ∆ΦΛ��

/Η� ΓΗΟΛΕΗΥ∆]ΛΡΘΛ� ΓΗΟΟ�∆ςςΗΠΕΟΗ∆� ςΡΘΡ� ΦΡΘςΩ∆Ω∆ΩΗ� Γ∆� ΨΗΥΕ∆ΟΗ&� ΙΛΥΠ∆ΩΡ�

Γ∆Ο�3ΥΗςΛΓΗΘΩΗ&�Γ∆Ο�6ΗϑΥΗΩ∆ΥΛΡ�ΗΓ�ΗΨΗΘΩΞ∆ΟΠΗΘΩΗ�Γ∆ϑΟΛ�ςΦΥΞΩ∆ΩΡΥΛ��

1ΗΛ� Φ∆ςΛ� ΓΛ� ΟΗϑϑΗ� ΗΓ� ΛΘΡΟΩΥΗ� ΤΞ∆ΘΓΡ� ΛΟ� 3ΥΗςΛΓΗΘΩΗ� ΓΗΟΟ�∆ςςΗΠΕΟΗ∆� ΟΡ�

ΥΛΩΗΘϑ∆�ΡΣΣΡΥΩΞΘΡ&�ΛΟ�ΨΗΥΕ∆ΟΗ�ΨΛΗΘΗ�ΥΗΓ∆ΩΩΡ�Γ∆�ΞΘ�ΘΡΩ∆ΛΡ��

/•∆ςςΗΠΕΟΗ∆� ΓΗΛ� ςΡΦΛ� ΣΞζ� ςΨΡΟϑΗΥςΛ� ∆ΘΦΚΗ� ΛΘ� ΣΛ3� ΟΞΡϑΚΛ&� ∆ΞΓΛΡ� Η2Ρ�

ΨΛΓΗΡ�ΦΡΟΟΗϑ∆ΩΛ&�Η�ΦΛζ�∆ΟΟΗ�ςΗϑΞΗΘΩΛ�ΦΡΘΓΛ]ΛΡΘΛ&�ΓΗΟΟΗ�ΤΞ∆ΟΛ�ΓΗΨΗ�ΗςςΗΥΗ�

Γ∆ΩΡ�∆ΩΩΡ�ΘΗΛ�ΥΗΟ∆ΩΛΨΛ�ΨΗΥΕ∆ΟΛ��

1� ΦΚΗ� ςΛ∆ΘΡ� ΣΥΗςΗΘΩΛ� ΘΗΟΟΡ� ςΩΗςςΡ� ΟΞΡϑΡ� ΛΟ� ΣΥΗςΛΓΗΘΩΗ� ΗΓ� ΛΟ� ςΗϑΥΗΩ∆ΥΛΡ�

ΓΗΟΟ∆� ΥΛΞΘΛΡΘΗ� ςΗ� ΘΡΠΛΘ∆ΩΡ&� Λ� ΤΞ∆ΟΛ� ΣΥΡΨΨΗΓΗΥ∆ΘΘΡ�∆ΟΟ∆� ΙΡΥΠ∆]ΛΡΘΗ�Η�

ςΡΩΩΡςΦΥΛ]ΛΡΘΗ�ΓΗΟ�ΨΗΥΕ∆ΟΗ,�

1�ΦΚΗ�ςΛ∆�ΦΡΘςΗΘΩΛΩΡ�∆Ο�ΣΥΗςΛΓΗΘΩΗ�ΓΗΟΟ�∆ςςΗΠΕΟΗ∆�∆ΦΦΗΥΩ∆ΥΗ�Ο�ΛΓΗΘΩΛΩϕ�Η�

Ο∆� ΟΗϑΛΩΩΛΠ∆]ΛΡΘΗ� ΓΗϑΟΛ� ΛΘΩΗΥΨΗΘΞΩΛ&� ΥΗϑΡΟ∆ΥΗ� ΟΡ� ςΨΡΟϑΛΠΗΘΩΡ�

ΓΗΟΟ�∆ΓΞΘ∆Θ]∆&�ΦΡΘςΩ∆Ω∆ΥΗ�Η�ΣΥΡΦΟ∆Π∆ΥΗ�Λ�ΥΛςΞΟΩ∆ΩΛ�ΓΗΟΟ∆�ΨΡΩ∆]ΛΡΘΗ,�

1� ΦΚΗ� ςΛ∆� ΦΡΘςΗΘΩΛΩΡ� ∆Ο� ςΡϑϑΗΩΩΡ� ΨΗΥΕ∆ΟΛ]]∆ΘΩΗ� ΣΗΥΦΗΣΛΥΗ�

∆ΓΗϑΞ∆Ω∆ΠΗΘΩΗ�ϑΟΛ�ΗΨΗΘΩΛ�∆ςςΗΠΕΟΗ∆ΥΛ�ΡϑϑΗΩΩΡ�ΓΛ�ΨΗΥΕ∆ΟΛ]]∆]ΛΡΘΗ,�

1� ΦΚΗ� ςΛ∆� ΦΡΘςΗΘΩΛΩΡ� ∆ϑΟΛ� ΛΘΩΗΥΨΗΘΞΩΛ� Σ∆ΥΩΗΦΛΣ∆ΥΗ� ∆ΟΟ∆� ΓΛςΦΞςςΛΡΘΗ� ΗΓ�

∆ΟΟ∆�ΨΡΩ∆]ΛΡΘΗ�ςΛΠΞΟΩ∆ΘΗ∆�ςΞϑΟΛ�∆ΥϑΡΠΗΘΩΛ�∆ΟΟ�ΡΥΓΛΘΗ�ΓΗΟ�ϑΛΡΥΘΡ&�ΘΡΘΦΚπ�

ΨΛςΛΡΘ∆ΥΗ&�ΥΛΦΗΨΗΥΗ�Ρ�ΩΥ∆ςΠΗΩΩΗΥΗ�ΓΡΦΞΠΗΘΩΛ,�

1� ΦΚΗ� ςΛ∆ΘΡ� ΛΘΓΛΦ∆ΩΛ� ΘΗΟΟ�∆ΨΨΛςΡ�ΓΛ� ΦΡΘΨΡΦ∆]ΛΡΘΗ&� ς∆ΟΨΡ�ΦΚΗ� ςΛ� ΩΥ∆ΩΩΛ� ΓΛ�

∆ςςΗΠΕΟΗ∆� ΩΡΩ∆ΟΛΩ∆ΥΛ∆&� Λ� ΟΞΡϑΚΛ�∆ΞΓΛΡ�Η2Ρ�ΨΛΓΗΡ�ΦΡΟΟΗϑ∆ΩΛ�∆�ΦΞΥ∆�ΓΗΟΟ∆�

ςΡΦΛΗΩϕ&� ΘΗΛ� ΤΞ∆ΟΛ� ϑΟΛ� ΛΘΩΗΥΨΗΘΞΩΛ� ΣΡΩΥ∆ΘΘΡ�∆ΙΙΟΞΛΥΗ&� ΓΡΨΗΘΓΡςΛ� ΥΛΩΗΘΗΥΗ�

ςΨΡΟΩ∆� Ο∆� ΥΛΞΘΛΡΘΗ� ΘΗΟ� ΟΞΡϑΡ� ΡΨΗ� ς∆Υ∆ΘΘΡ� ΣΥΗςΗΘΩΛ� ΛΟ� ΣΥΗςΛΓΗΘΩΗ� ΗΓ� ΛΟ�

ςΗϑΥΗΩ∆ΥΛΡ��

,Θ�ΩΞΩΩΛ�Λ�ΟΞΡϑΚΛ�∆ΞΓΛΡ�Η2Ρ�ΨΛΓΗΡ�ΦΡΟΟΗϑ∆ΩΛ�ΛΘ�ΦΞΛ�ςΛ�ΩΛΗΘΗ�Ο∆�ΥΛΞΘΛΡΘΗ�ΓΡΨΥϕ�

ΗςςΗΥΗ�ΣΥΗΓΛςΣΡςΩΡ�ΛΟ�ΙΡϑΟΛΡ�ΓΗΟΟΗ�ΣΥΗςΗΘ]Η��

�?�� /Η� ΓΗΟΛΕΗΥ∆]ΛΡΘΛ� ΓΗΟΟ�∆ςςΗΠΕΟΗ∆� ςΡΘΡ� Ψ∆ΟΛΓΗ� ςΗ� ΣΥΗςΗ� ΦΡΘ� Ο∆�

ΣΥΗςΗΘ]∆�Η�ΟΗ�Π∆ϑϑΛΡΥ∆Θ]Η�ςΩ∆ΕΛΟΛΩΗ�Γ∆ΟΟ∆�ΟΗϑϑΗ��

/Η� ΘΡΠΛΘΗ� ∆ΟΟΗ� Φ∆ΥΛΦΚΗ� ςΡΦΛ∆ΟΛ� ςΛ� Ι∆ΘΘΡ� ΣΗΥ� ∆ΦΦΟ∆Π∆]ΛΡΘΗ� Ρ� ∆�

Π∆ϑϑΛΡΥ∆Θ]∆�ΥΗΟ∆ΩΛΨ∆�∆Λ�ςΗΘςΛ�ΓΛ�ΟΗϑϑΗ��
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�@�� /�∆ΠΠΛΘΛςΩΥ∆]ΛΡΘΗ� ΓΗΟΟ∆� 6ΡΦΛΗΩϕ� ΣΞζ� ΗςςΗΥΗ� ∆ΙΙΛΓ∆Ω∆� ∆Γ� ΞΘ�

&ΡΘςΛϑΟΛΡ�ΦΡΠΣΡςΩΡ�Γ∆�5� ;ΩΥΗ��∆�!�� ;ΨΗΘΩΞΘΡ��∃ΠΠΛΘΛςΩΥ∆ΩΡΥΛ&�ΡΣΣΞΥΗ�

∆Γ� ΞΘ� 8ΘΛΦΡ� ∃ΠΠΛΘΛςΩΥ∆ΩΡΥΗ&� ςΗΦΡΘΓΡ� ΤΞ∆ΘΩΡ� ΓΗΟΛΕΗΥ∆ΩΡ�

Γ∆ΟΟ�∆ςςΗΠΕΟΗ∆�ΡΥΓΛΘ∆ΥΛ∆��

!8��∗ΟΛ�∃ΠΠΛΘΛςΩΥ∆ΩΡΥΛ�ςΡΘΡ�ΘΡΠΛΘ∆ΩΛ�Γ∆ΟΟ�∆ςςΗΠΕΟΗ∆��

(ςςΛ�ΓΞΥ∆ΘΡ�ΛΘ�Φ∆ΥΛΦ∆�ΙΛΘΡ�∆�ΩΥΗ�ΗςΗΥΦΛ]Λ&�ς∆ΟΨΡ�ΦΚΗ�Ο•∆ςςΗΠΕΟΗ∆�ΓΗΟΛΕΗΥΛ�

ΓΛΨΗΥς∆ΠΗΘΩΗ� ∆ΟΟ•∆ΩΩΡ� ΓΗΟΟ∆� ΘΡΠΛΘ∆�� ∋ΗΦ∆ΓΡΘΡ� Η� ςΛ� ςΡςΩΛΩΞΛςΦΡΘΡ� ∆�

ΘΡΥΠ∆�ΓΛ�ΟΗϑϑΗ��

!��� 6ΛΘΡ� ∆� ΦΡΘΩΥ∆ΥΛ∆� ΓΗΟΛΕΗΥ∆]ΛΡΘΗ� ΓΗΟΟ�∆ςςΗΠΕΟΗ∆&� ϑΟΛ� ∃ΠΠΛΘΛςΩΥ∆ΩΡΥΛ�

ςΡΘΡ�ΨΛΘΦΡΟ∆ΩΛ�Γ∆Ο�ΓΛΨΛΗΩΡ�ΓΛ�ΦΞΛ�∆ΟΟ�∆ΥΩ��!5@8�ΓΗΟ�&ΡΓΛΦΗ�&ΛΨΛΟΗ��

!!�� ∃ϑΟΛ� ∃ΠΠΛΘΛςΩΥ∆ΩΡΥΛ� ςΣΗΩΩ∆� ΛΟ� ΥΛΠΕΡΥςΡ� ΓΗΟΟΗ� ςΣΗςΗ� ςΡςΩΗΘΞΩΗ� ΣΗΥ�

Υ∆ϑΛΡΘΛ�ΓΗΟ�ΟΡΥΡ�ΞΙΙΛΦΛΡ��

,� ςΡΦΛ� ΣΡςςΡΘΡ� ΛΘΡΟΩΥΗ� ∆ςςΗϑΘ∆ΥΗ� ∆ϑΟΛ� ∃ΠΠΛΘΛςΩΥ∆ΩΡΥΛ� ΞΘ�ΛΘΓΗΘΘΛΩϕ�

∆ΘΘΞ∆ΟΗ� ΛΘ�ΠΛςΞΥ∆� ΙΛςς∆&�ΡΨΨΗΥΡ�ΞΘ�ΦΡΠΣΗΘςΡ�ΣΥΡΣΡΥ]ΛΡΘ∆ΟΗ�∆ϑΟΛ� � ΞΩΛΟΛ�

ΘΗΩΩΛ�ΓΛ�ΗςΗΥΦΛ]ΛΡ��

∃ϑΟΛ� ∆ΠΠΛΘΛςΩΥ∆ΩΡΥΛ� ΣΡΩΥϕ� ΛΘΡΟΩΥΗ� ΗςςΗΥΗ� ΥΛΦΡΘΡςΦΛΞΩΡ� ΛΟ� ΓΛΥΛΩΩΡ� ΓΛ�

ΣΗΥΦΗΣΛΥΗ&� ∆ΟΟ•∆ΩΩΡ� ΓΗΟΟ∆� ΦΗςς∆]ΛΡΘΗ� Γ∆ΟΟ∆� Φ∆ΥΛΦ∆&� ΞΘ∆� ΛΘΓΗΘΘΛΩϕ� Γ∆�

∆ΦΦ∆ΘΩΡΘ∆ΥςΛ�ΣΗΥ�ΛΟ�ΥΗΟ∆ΩΛΨΡ�ΙΡΘΓΡ�ΓΛ�ΤΞΛΗςΦΗΘ]∆�ΦΡΘ�ΠΡΓ∆ΟΛΩϕ�ςΩ∆ΕΛΟΛΩΗ�

ΦΡΘ�ΓΗΦΛςΛΡΘΗ�ΓΗΛ�ςΡΦΛ&�∆ΘΦΚΗ�ΠΗΓΛ∆ΘΩΗ�ςΩΛΣΞΟ∆�ΓΛ�ΣΡΟΛ]]∆�∆ςςΛΦΞΥ∆ΩΛΨ∆��

,Ο� ΦΡΠΣΗΘςΡ� Γ∆� ΥΛΦΡΘΡςΦΗΥΗ� ∆Ο� 3ΥΗςΛΓΗΘΩΗ&� ∆Λ� ΦΡΠΣΡΘΗΘΩΛ� ΓΗΟ�

ΦΡΠΛΩ∆ΩΡ�ΗςΗΦΞΩΛΨΡ�Ρ�∆Λ�ΦΡΘςΛϑΟΛΗΥΛ�ΓΗΟΗϑ∆ΩΛ&�θ�ςΩ∆ΕΛΟΛΩΡ�Γ∆Ο�&ΡΘςΛϑΟΛΡ�ΓΛ�

∆ΠΠΛΘΛςΩΥ∆]ΛΡΘΗ��
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!5�� 4Ξ∆ΟΡΥ∆� ΣΗΥ� ΓΛΠΛςςΛΡΘΛ� Ρ� ΣΗΥ� ∆ΟΩΥΗ� Φ∆ΞςΗ� ΨΗΘϑ∆� ∆� Π∆ΘΦ∆ΥΗ� Ο∆�

Π∆ϑϑΛΡΥ∆Θ]∆� ΓΗϑΟΛ� ∃ΠΠΛΘΛςΩΥ∆ΩΡΥΛ&� ςΛ� ΛΘΩΗΘΓΗ� ΓΗΦ∆ΓΞΩΡ� Ο�ΛΘΩΗΥΡ�

&ΡΘςΛϑΟΛΡ�Η�ΓΗΨΗ�ΦΡΘΨΡΦ∆ΥςΛ� ςΗΘ]∆� ΥΛΩ∆ΥΓΡ� Ο�∆ςςΗΠΕΟΗ∆�ΣΗΥ� Ο∆�ΘΡΠΛΘ∆�

ΓΛ�ΩΞΩΩΛ�ϑΟΛ�∃ΠΠΛΘΛςΩΥ∆ΩΡΥΛ��

!6��4Ξ∆ΟΡΥ∆�ΘΡΘ�ΨΛ�∆ΕΕΛ∆�ΣΥΡΨΨΗΓΞΩΡ�Ο•∆ςςΗΠΕΟΗ∆&�ΛΟ�&ΡΘςΛϑΟΛΡ�ΗΟΗϑϑΗ�

ΙΥ∆� Λ� ςΞΡΛ� ΠΗΠΕΥΛ� ΞΘ� 3ΥΗςΛΓΗΘΩΗ&� ΣΞζ� ΗΟΗϑϑΗΥΗ� ∆ΘΦΚΗ� ΞΘ� 9ΛΦΗ�

3ΥΗςΛΓΗΘΩΗ� ΦΚΗ� ςΡςΩΛΩΞΛςΦ∆� ΛΟ� 3ΥΗςΛΓΗΘΩΗ� ΘΗΛ� Φ∆ςΛ� ΓΛ� ∆ςςΗΘ]∆� ΡΓ�
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Note 30/6/2013 31/12/2012

ASSETS

Non-current assets

Property, plant and equipment 4.1 161,304 174,626

Goodwill 4.1 256,066 255,671

Other intangible fixed assets 4.1 13,341 15,472

Shareholdings in associate and jointly controll companies 28 28

Shareholdings in subsidiary companies 4.3 213,020 213,020

Other shareholdings 32 32

Financial receivables 238 267

Deferred tax assets 4.4 2,246 2,231

TOTAL NON-CURRENT ASSETS 646,275 661,347

Current assets

Inventories 4.5 2,877 3,131

Trade accounts receivable 4.6 20,574 21,586

Tax receivables 942 1,976,000          

Other receivables and current assets 4.7 93,008 17,576

Cash and cash equivalents 4.2 44,013 12,948

TOTAL CURRENT ASSETS 161,414 57,217

TOTAL ASSETS 807,689 718,564

EI TOWERS S.p.A.
BALANCE SHEET

(in EUR 000's)
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Note 30/6/2013 31/12/2012

LIABILITIES AND SHAREHOLDERS' EQUITY

Capital and reserves

Share capital 2,826 2,826

Share premium reserve 194,227 206,540

Treasury shares (1,845) (1,845)

Other reserves 321,119 322,650

Valuation reserves (895) (828)

Income (losses) carried forward -                    (17,292)

Income (loss) for the period 10,811 15,256

TOTAL SHAREHOLDERS' EQUITY 526,243 527,307

Non-current liabilities

Severance indemnity reserve 10,543 10,602

Deferred tax liabilities 1,378 1,378

Financial liabilities and debt 4.2 225,204 -                    

Reserve for risks and charges 415 453

TOTAL NON-CURRENT LIABILITIES 237,540 12,433

Current liabilities

Due to banks 4.2 -                    64,957

Trade accounts payable 26,427 30,125

Tax payables 4.8 6,308 11,314

Other financial liabilities 4.2 1,814 61,789

Other current liabilities 9,357 10,639

TOTAL CURRENT LIABILITIES 43,906 178,824

TOTAL LIABILITIES 281,446 191,257

TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY 807,689 718,564

EI TOWERS S.p.A.
BALANCE SHEET

(in EUR 000's)
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Note
First Half 

2013

Revenues from sales and services 89,381
Other revenues and income 232

TOTAL REVENUES 89,613

Personnel cost 20,162
Purchases, services and other costs 33,043
Depreciation, amortization and writedowns 16,856

TOTAL COSTS 70,061

OPERATING INCOME 19,552

Financial charges (3,102)
Financial income 748

INCOME (LOSS) BEFORE TAXES 17,198

Income taxes 6,387

NET INCOME (LOSS) 10,811

Earnings per share (euro): 4.9
- Basic 0.38

- Diluted 0.38

 EI TOWERS S.p.A.
INCOME STATEMENT

(in EUR 000's)
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CONSOLIDATED NET INCOME (A): 10,811

Comprehensive income (losses):

Effective part of income (losses) on cash flow hedges -

Actuarial income (losses from defined benefit plans (40)

TOTAL OTHER INCOME (LOSSES) NET OF FISCAL EFFECT (B ) (40)

COMPREHENSIVE INCOME FOR THE PERIOD (A+ B) 10,771

EI TOWERS S.p.A.
STATEMENT OF COMPREHENSIVE INCOME

(in EUR 000's)

First Half 2013
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First Half 2013

OPERATING ACTIVITY:
Operating income 19,552
+  Depreciation, amortization and writedowns 16,856
+  Change in trade accounts receivable 1,012

+  Change in trade accounts payable (3,698)

+  Change in other assets and liabilities (904)

- Income taxes (10,551)

Net cash flow from operating activity [A] 22,267

INVESTMENT ACTIVITY:
Investments in tangible fixed assets (1,714)

Investments in intangible fixed assets 308
Goodwill (395)

Change in debt for investments (2,228)

Net cash flow derived from/used in 
investment activity [B] (4,029)

FINANCING ACTIVITY:
Change in net financial debt 100,300

Dividends (11,844)

Net change in other financial assets (liabilities) (74,887)

Interest (paid) earned (742)

Net cash flow derived from/used in
financing activity [C] 12,827

CHANGE IN CASH AND  
CASH EQUIVALENTS [D= A+ B+ C] 31,065

CASH AND CASH EQUIVALENTS 
AT THE START OF THE PERIOD [E] 12,948

CASH AND CASH EQUIVALENTS 
AT THE END OF THE PERIOD [F= D+ E] 44,013

EI TOWERS S.p.A.
STATEMENT OF CHANGES IN FINANCIAL POSITION

(in EUR 000's)
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EI TOWERS S.p.A.
STATEMENT OF CHANGES IN SHAREHOLDERS' EQUITY

(in EUR 000's)

 

Share Share Legal Treasury Valuation Income Income TOTAL
Capital Premium Reserve & Shares Reserve (Losses) (Loss) SHAREHOLDERS' 

Reserve Other Carried for the Period EQUITY
Reserves Forward

Balance at  01/01/2013 2,826 206,540 322,650 (1,845) (828) (17,292) 15,256 527,307

Coverage of past losses approved by 
shareholder resolution (12,314) (4,978) 17,292 -

Allocation of 2012 income 3,412 - - (3,412) -

Dividends (11,844) (11,844)

Stock option - - 36 - (27) - 9

Comprehensive income (loss) - - - - (40) - 10,811 10,771

Balance at  30/06/2013 2,826 194,227 321,119 (1,845) (895) - 10,811 526,243
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NOTES TO THE FINANCIAL STATEMENTS AS OF JUNE 30, 20 13 

 

1. Basis for preparation 

The interim report as of June 30, 2013 has been prepared in accordance with Article 
2501-quater of the Civil Code in view of the planned partial demerger of the wholly 
owned subsidiary, Towertel S.p.A., into EI Towers S.p.A. 

These interim financial statements have been prepared according to the provisions of 
IAS 34 (Interim financial statements) with the application of the same accounting 
standards and valuation criteria that were used in the preparation of the financial 
statements at December 31, 2012, to which reference should be made, with the 
exception of some valuations (impairment tests) aimed at ascertaining any losses in 
value of fixed assets that, in the absence of indicators, events and phenomena that 
would be such as to change the valuations previously effected, are usually carried out 
at the time of the preparation of the annual financial statements, a time when all the 
necessary information is available in order to be able carry out this process completely. 
Starting from the financial year of 2013 the actuarial valuations that are relative to the 
calculations of the values of the Funds for employee benefits are computed on a semi-
annual basis.  

These interim financial statements do not contain all of the information and notes 
required for the annual financial statements and, therefore, they should be read jointly 
together with the annual report for the year ended at December 31, 2012.  

These financial statements have been prepared on the premise of the Company 
continuing as a going concern.  Albeit in the presence of a difficult business and 
financial environment, the directors have determined that there are no significant 
uncertainties (as defined by Paragraph 25 of IAS 1) about the Company continuing its 
business. 

The drafting of the interim financial statements requires that the company management 
carries out some estimates and makes a series of assumptions that impact the stated 
values of the revenues, the costs, the assets and the liabilities that are contained in the 
financial statements and the disclosure information relative to any potential and 
contingent assets and liabilities at the date of the financial statements. Should such 
estimates and assumptions (which are based on the best assessment of senior 
management as of the date of the financial statements) differ from actual 
circumstances in the future, they will be appropriately modified in the period in which 
the circumstances vary.  For a more detailed description of the most important 
valuation processes, see the section entitled "Use of estimates" in the financial 
statements as of December 31, 2012. 

The income taxes for the accounting period have been calculated based on the best 
possible estimate of the weighted average tax rate that has been forecasted for the 
whole of the financial year.  
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The amounts in the financial statement accounts are denominated in thousands of 
euros, unless specified otherwise. 

 

2. New accounting principles, interpretations and a mendments applicable as 
from January 1, 2013. 

The following accounting principles, interpretations and amendments are applicable by 
the Company starting from January 1, 2013. 

 

IAS 1 Financial statement presentation - Presentati on of other components of 
comprehensive income  
The amendments to IAS 1 change the grouping of other components of comprehensive 
income. Accounts that could be reclassified (or ‘recycled’) to profit or loss at a future 
point in time (for example, net gain on hedge of net investment, exchange differences 
on translation of foreign operations, net movement on cash flow hedges and net loss or 
gain on available-for-sale financial assets) should be presented separately from 
accounts that will never be reclassified (for example, actuarial gains and losses on 
defined benefit plans and revaluation of land and buildings). The amendment affects 
presentation only and has no impact on the Company's financial position or 
performance.  

 

IAS 19 Employee benefits (changes)  
The IASB has issued a number of changes to the IAS 19. These go from the radical 
changes, such as the elimination of the corridor method and of the concept of the 
expected returns from the activities of the plan, to those of simple clarifications and 
changes in terminology. The most relevant change relative to the elimination of the 
corridor method does not have any impact on the Company because, at the time of the 
First Time Adoption, it had already opted for the option established by paragraph 93 A-
D of the IAS 19, which establishes that the accounting posting of the actuarial profits 
and losses must be made directly to the shareholders' equity.  

 

IAS 28 Shareholdings in Associates and Joint Ventur es (as revised in 2011)  
As a consequence of the new IFRS 11 Joint Arrangements, and IFRS 12 Disclosure of 
Interests in Other Entities, IAS 28 has been renamed IAS 28 Shareholdings in 
Associates and Joint Ventures, and describes the application of the equity method to 
shareholdings in joint ventures in addition to associates. This standard has no impact 
on the Company, because the Company already adopts the equity method on the 
evaluation of shareholdings in joint ventures instead of the proportionate consolidation 
method.  

 

IFRS 12 Disclosure of Interests in Other Entities  
IFRS 12 includes all of the disclosures that were previously in IAS 27 related to 
financial statements, as well as all of the disclosures that were previously included in 
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IAS 31 and IAS 28. These disclosures relate to an entity’s interests in subsidiaries, joint 
arrangements, associates and structured entities. A number of new disclosures are 
also required, but has no impact on the Company's financial position or performance. 

 

IFRS 13 Fair Value Measurement  
IFRS 13 establishes a single source of guidance under IFRS for all fair value 
measurements. IFRS 13 does not change when an entity is required to use fair value, 
but rather provides guidance on how to measure fair value under IFRS when fair value 
is required or permitted.  

 

The Company has not adopted in advance any other principle, interpretation or 
improvement issued or substantially issued, but not yet in effect. 

 

3. Main transactions affecting capital 

 

There were no transactions during the first half of 2013 that affected capital with 
respect to the situation as of December 31, 2012. 

 

4. Comments on the main changes in assets and liabi lities  

 

4.1 Tangible and intangible fixed assets  

 

in EUR 000's 31/12/2012 Increases Decreases Amortization 30/06/2013

Goodwill 255,671 395 - - 256,066

Other intangible fixed assets 15,471 38 (346) (1,822) 13,341

Tangible fixed assets 174,626 1,830 (119) (15,034) 161,304
 

 

The increase in goodwill is due to the provisional allocation of part of the price for the 

acquisition of a business unit consisting of two transmission stations and related hosting 

and lease contracts. As provided by IFRS 3, a specific analysis of the price paid will be 

done within 12 months of the acquisition date in order to determine the fair value of the 

net assets acquired and the liabilities assumed. 

If tangible and intangible assets with a definite life are identified at the end of the 

period, an adjustment will be made to the provisional amounts booked at the time of 

the acquisition, with retroactive effect to the acquisition date. 
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The increase in the tangible fixed assets refers mostly to investments in process with 

respect to the transmission towers. 

 

4.2 Net financial position 

Following is a schedule of the components of the consolidated net financial position, as 
required by CONSOB communication no. 6064293 of July 28, 2006, with the disclosure 
of the Company's current and non-current financial debt.  

 

30/06/2013 31/12/2012

Cash 10 12
Bank and postal deposits 44,003 12,936
Securities and current financial assets - -
Liquidity 44,013 12,948
Current financial assets 74,887 -
Current financial assets 74,887 -

Due to banks - (64,958)
Current maturities of long-term debt (1,710) -
Current financial liabilities and payables (104) (61,789)
Current financial debt (1,814) (126,747)

Current net financial position 117,086 (113,799)
Non-current bank borrowings - -
Bond loans (225,204) -
Non-current financial liabilities and payables - -
Non-current financial debt (225,204) -

Net financial position (108,118) (113,799)  

 

The bank and postal accounts refer to the Company's balances on account with banks. 

The current financial assets include the balance of the intercompany current account 
held with the subsidiary, Towertel S.p.A.  

As of June 30, 2013, the Company had no borrowings with banks; all bank borrowings 
were fully reimbursed with the bond loan proceeds received on 26 April. 

The current maturities of long-term debt include the portion of interest accrued on the 
bond loan, computed according to the amortized cost criterion. 

The current financial liabilities and payables include the accrued interest in relation to 
the second quarter on the current account held with Mediaset S.p.A. 

The bond loans include the valuation (at amortized cost) of the Eurobond issued in 
April and coming due in April 2018, whose coupon is set at 3.875%. 
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4.3 Shareholdings in subsidiary companies 

The account balance of EUR 213,020,000 refers to the value of the shareholding in the 
wholly owned subsidiary, Towertel S.p.A. 

 

4.4 Deferred tax assets 

The account balance of EUR 2,246,000 reflects the book balance related to the credit 
for deferred tax assets determined on the basis of timing differences between the 
values booked to the balance-sheet accounts and the corresponding values recognized 
for tax purposes.  The timing differences are mainly attributable to: the changes in the 
actuarial reserve; the allowance for doubtful accounts; and the reserve for inventory 
obsolescence. 
 

4.5 Inventories 

The account balance of EUR 2,877,000 refers to raw materials, supplies and materials 

for consumption that include spare parts and accessories for the maintenance and 

installation of the transmission plants. 

The reserve for inventory obsolescence amounts to  EUR 2,382,000 and regards slow-
moving materials whose value has been reduced to the estimated market value. 

   

4.6 Trade accounts receivable 

The account balance of EUR 20,574,000, inclusive of EUR 13,447,000 due from 
related parties as better described in Note 5. 

The current trade accounts receivable are stated net of the allowance for doubtful 
accounts in the amount of EUR 871,000. 

 

4.7 Other receivables and current assets 

The account mainly refers to the balance of the current account held with Towertel 
S.p.A. (EUR 74,887,000), receivables from Towertel S.p.A. for Group value-added 
taxes (EUR 13,621,000), advances to suppliers (EUR 460,000) and advances to 
employees for transfers (EUR 218,000), as well as prepayments and accrued income 
(EUR 3,013,000). 

 

4.8 Tax payables 

The account balance of EUR 6,308,000 represents the liability to the tax authorities for 
corporate income taxes (IRES) and the regional tax on productive activity (IRAP). 
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4.9 Earnings per share  

 

The computation of basic and diluted earnings per share (EPS) is based on the 
following data:  

 

First Half 2013

Net income for the period (in EUR 000's) 10,811              
Average number of shares, net of treasury shares 28,199,851        

Basic EPS (EUR) 0.38                  

Average number of shares for the determination of
diluted earnings per share 28,199,851        

Diluted EPS (EUR) 0.38                   

 

Earnings per share are determined by the ratio of net income to the weighted average 
number of shares outstanding during the period, net of treasury shares. 

Diluted earnings per share are determined by taking into account in the calculation the 
number of shares outstanding having a potential diluting effects arising from the 
assignment of treasury shares to the beneficiaries of stock option plans. 
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5. Transactions with related parties 

The table below shows, with respect to the main income-statement and balance-sheet 
accounts, the balances related to each related company counterparty, as identified 
pursuant to IAS 24.  The related parties are grouped together by type. 

Revenues Costs
Financial Income 

(Charges)
Trade Accounts 

Receivable
Trade Accounts 

Payable

Other 
Receivables 

(Payables)

CONTROLLING ENTITIES

Mediaset  S.p.A. - (35) (404) - (50) (104)

R.T.I. S.p.A. 150 (1,300) - 132 (965) -

Elettronica Industriale S.p.A. 85,037 (2) - 174 (81) -

Total controlling entities 85,187 (1,337) (404) 306 (1,096) (104)

SUBSIDIARY COMPANIES

Towertel  S.p.A. 737 (162) 395 12,758 (430) 88,084

Tecnoimpianti s.a.s. (12) - (36) -

Total subsidiary companies 737 (174) 395 12,758 (466) 88,084

ASSOCIATE COMPANIES

Publitalia '80 S.p.A. 30 - - - - -

Promoservice (77)

Videotime S.p.A. 543 (240) - 219 (129) -

Mediobanca S.p.a. - (22) - - (21) -

Monradio S.r.l. - - - - - -

Total associate companies 573 (262) - 219 (227) -

SUPPLEMENTAL PENSION FUND (Mediafond) - - - - - (213)

OTHER RELATED PARTIES - (2) - 164 (5) -

TOTAL RELATED PARTIES 86,497 (1,775) (9) 13,447 (1,794) 87,767 

The revenues and the trade accounts receivable with respect to the controlling entities 
are mainly linked to hosting, assistance and maintenance services, logistics, use of 
transmission infrastructure, head end and network planning. The financial charges and 
other payables are related to the current-account relationship maintained with Mediaset 
S.p.A. 

The costs and the trade accounts payable with respect to the controlling entities are 
mainly related to EDP services, human resources administration services and leases 
invoiced by RTI S.p.A., the company that controls Elettronica Industriale S.p.A. 

The revenues and the costs with respect to the subsidiary companies refer to hosting, 
assistance and maintenance services at the respective transmission towers. The 
financial income regards interest earned on the current account maintained with 
Towertel S.p.A.; the trade accounts receivable and payable mainly refer to hosting, 
assistance, and maintenance services at the towers, as well as administration services 
and re-invoicing of costs; the other receivables regard the balance of the intercompany 
current account and Group VAT receivables with Towertel S.p.A. 

The revenues and the trade accounts receivable with regard to associate companies 
are related to leases for space outfitted for the regional offices of Videotime S.p.A.; the 
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costs and the trade accounts payable to associate companies are mainly linked to 
leases (Videotime S.p.A.) and to the services of a specialist dealer on the screen-
based equity securities market (MTA) rendered by Mediobanca S.p.A. 

The data for the other related parties cover relationships with various companies and 
consortiums that mainly carry out activity connected to the operational management of 
television signal transmission. 

 

6. Unsecured guarantees and commitments 

With reference to the unsecured guarantees given and the commitments in effect at 
June 30, 2013, it is noted that the Company, following the entire reimbursement of 
medium-term bank borrowings by Towertel S.p.A., is in the process of perfecting the 
cancellation of the related guarantees given, namely, an on-demand guarantee and 
security interest in the shares of Towertel S.p.A. 

 

7. Atypical and/or unusual transactions 

Pursuant to CONSOB Communication n. DEM 6064296 of July 28, 2006, it is noted 
that the Company did not effect any atypical and/or unusual transaction (as defined in 
said communication) during the first half of 2013.  

 

For the Board of Directors 

Chairman 

Alberto Giussani 
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Reg. Imp. 13223630156  

Rea 1630227 

 
 

Sede in Via Zanella, N. 21 - 20851 Lissone (MB)  Capitale sociale euro 22.000.000,00 I.V. 
 

Situazione Patrimoniale al 30/06/2013 
 

Gli importi presenti sono espressi in unità di euro. 
 
   
Stato patrimoniale attivo                                      30.06.13                                    31.12.12 

            
A) Crediti verso soci per versamenti ancora dovuti    
     (di cui già richiamati )   
        
B) Immobilizzazioni    
     I. Immateriali   
      1) Costi di impianto e di ampliamento 51.840 69.122 
      2) Costi di ricerca, sviluppo e di pubblicità   
      3) Diritti di brevetto industriale e diritti di utilizzo di opere dell'ingegno 7.779 11.613 
      4) Concessioni, licenze, marchi e diritti simili   
      5) Avviamento 69.705.769 72.727.034 
      6) Immobilizzazioni in corso e acconti    
      7) Altre 2.707.348 2.782.727 
Totale 72.472.735 75.590.495 
     II. Materiali   
      1) Terreni e fabbricati 63.331.808 65.023.494 
      2) Impianti e macchinari 19.837 24.310 
      3) Attrezzature industriali e commerciali 291.986 351.419 
      4) Altri beni  73.579 208.996 
      5) Immobilizzazioni in corso e acconti 1.645.056 1.852.720 
Totale 65.362.266 67.460.939 
     III. Finanziarie   
      1) Partecipazioni in:   
        a) imprese controllate 160.000 160.000 
        b) imprese collegate   
        c) imprese controllanti   
        d) altre imprese 657.192 651.459 
 817.192 811.459 
      2) Crediti   
        a) verso imprese controllate   
              - entro 12 mesi   
              - oltre 12 mesi   
   
        b) verso imprese collegate   
              - entro 12 mesi   
              - oltre 12 mesi   
   
        c) verso imprese controllanti   
              - entro 12 mesi   
              - oltre 12 mesi   
   
       
        d) verso altri 

  

              - entro 12 mesi 140.059 140.054 
              - oltre 12 mesi   
 140.059 140.054 
 140.059 140.054 
      3) Altri titoli   
      4) Azioni proprie   
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 (valore nominale complessivo )   
Totale 957.251 951.513 
       
Totale immobilizzazioni 138.792.252 144.002.947 
           
C) Attivo circolante    
     I. Rimanenze   
      1) Materie prime, sussidiarie e di consumo 30.798 33.578 
      2) Prodotti in corso di lavorazione e semilavorati   
      3) Lavori in corso su ordinazione   
      4) Prodotti finiti e merci 63.826 63.697 
      5) Acconti   
Totale 94.623 97.275 
         
   II. Crediti   
      1) Verso clienti   
              - entro 12 mesi 18.488.197 13.894.258 
              - oltre 12 mesi   
 18.488.197 13.894.258 
      2) Verso imprese controllate   
              - entro 12 mesi   
              - oltre 12 mesi   
   
      3) Verso imprese collegate   
              - entro 12 mesi 240.561 75.184 
              - oltre 12 mesi   
 240.561 75.184 
      4) Verso controllanti   
              - entro 12 mesi 923.642 418.397 
              - oltre 12 mesi   
 923.642 418.397 
      4-bis) Crediti Tributari   
              - entro 12 mesi 598.941 201.639 
              - oltre 12 mesi   
 598.941 201.639 
      4-ter) Imposte anticipate   
              - entro 12 mesi 2.802.761 2.802.761 
              - oltre 12 mesi   
 2.802.761 2.802.761 
      5) Verso altri   
              - entro 12 mesi 443.500 537.044 
              - oltre 12 mesi   
 443.500 537.044 
Totale 23.497.602 17.929.283 
          
     III. Attività finanziarie che non costituiscono immobilizzazioni   
      1) Partecipazioni in imprese controllate   
      2) Partecipazioni in imprese collegate   
      3) Altre partecipazioni   
      4) Azioni proprie   
 (valore nominale complessivo )   
      5) Altri titoli   
Totale   
          
     IV. Disponibilità liquide   
      1) Depositi bancari e postali 7.264.105 8.691.856 
      2) Assegni   
      3) Denaro e valori in cassa 3.225 1.354 
Totale 7.267.330 8.693.210 
         
Totale attivo circolante 30.859.555 26.719.768 
         
D) Ratei e risconti    
      - disaggio su prestiti   
      - vari 1.632.731 1.359.082 
 1.632.731 1.359.082 
Totale attivo  171.284.538 172.081.797 
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                                     30.06.13                                    31.12.12 

 
Stato patrimoniale passivo    
           
A) Patrimonio netto    
   I           Capitale 22.000.000 22.000.000 
   II          Riserva da sovrapprezzo delle azioni   
   III         Riserve di rivalutazione   
   IV        Riserva legale 1.557.245 135.569 
   V         Riserve statutarie   
   VI        Riserva per azioni proprie in portafoglio   
   VII       Altre riserve   
            - Riserva straordinaria   
            - Versamenti in conto capitale 12.600.001 12.600.001 
            - Riserva per conversione in EURO   
            - Riserva di consolidamento   
            - Riserva conto futuro aumento capitale   
            - Riserva conto realizzo utile su cambi   
            - Altre ... 35.507 35.507 
  12.635.507 12.635.507 
   VIII      Utili (perdite) portati a nuovo  -5.730.099 
   IX        Utile (Perdita) dell'esercizio 5.543.176 7.151.775 
              Copertura parziale perdita d'esercizio   
          
TOTALE PATRIMONIO DI GRUPPO 41.735.928 36.192.752 
 Capitale e riserve di terzi   
 Utile (Perdita) dell'esercizio di pertinenza di Terzi   
Totale Quote di Terzi   
Totale patrimonio netto 41.735.928 36.192.752 
                       
B) Fondi per rischi e oneri    
      1) Fondi di trattamento di quiescenza e obblighi simili 5.622 83.817 
      2) Fondi per imposte anche differite 9.122.089 9.532.584 
      3) Altri 625.078 384.452 
Totale fondi per rischi e oneri 9.752.788 10.000.853 
   
C) Trattamento fine rapporto di lavoro subordinato  713.822 762.113 
          
D) Debiti    
      1) Obbligazioni   
              - entro 12 mesi   
              - oltre 12 mesi   
   
      2) Obbligazioni convertibili   
              - entro 12 mesi   
              - oltre 12 mesi   
   
      3) Debiti verso soci per finanziamenti   
              - entro 12 mesi   
              - oltre 12 mesi   
   
      4) Debiti verso banche   
              - entro 12 mesi  17.982.418 
              - oltre 12 mesi  66.711.034 
  84.693.452 
      5) Debiti verso altri finanziatori   
              - entro 12 mesi   
              - oltre 12 mesi   
   
      6) Acconti   
              - entro 12 mesi   
              - oltre 12 mesi   
   
      7) Debiti verso fornitori   
              - entro 12 mesi 6.224.967 7.043.952 
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              - oltre 12 mesi   
 6.224.967 7.043.952 
      8) Debiti rappresentati da titoli di credito   
              - entro 12 mesi   
              - oltre 12 mesi   
   
      9) Debiti verso imprese controllate   
              - entro 12 mesi   
              - oltre 12 mesi   
   
     10) Debiti verso imprese collegate   
              - entro 12 mesi 7.932 6.474 
              - oltre 12 mesi   
 7.932 6.474 
    11) Debiti verso controllanti   
              - entro 12 mesi 100.818.294 24.414.824 
              - oltre 12 mesi  3.300.151 
 100.818.294 27.714.975 
    12) Debiti tributari   
              - entro 12 mesi 4.329.401 120.022 
              - oltre 12 mesi   
 4.329.401 120.022 
    13) Debiti verso istituti di previdenza e di sicurezza sociale   
              - entro 12 mesi 91.704 176.120 
              - oltre 12 mesi   
 91.704 176.120 
    14) Altri debiti   
              - entro 12 mesi 532.749 505.005 
              - oltre 12 mesi 24.798 24.798 
 557.547 529.803 
Totale debiti 112.029.845 120.284.798 
                  
E) Ratei e risconti    
      - aggio sui prestiti   
      - vari 7.052.155 4.841.281 
 7.052.155 4.841.281 
Totale passivo  171.284.538 172.081.797 
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                                     30.06.13                                    31.12.12 
 
Conti d'ordine    
   
     1) Sistema improprio dei beni altrui presso di noi 53.036 53.036 
     2) Sistema improprio degli impegni   
     3) Sistema improprio dei rischi 21.428.431 21.428.431 
     4) Raccordo tra norme civili e fiscali   
   
 Totale conti d'ordine  21.481.467 21.481.467 
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                                     30.06.13                                    30.06.12 
 
Conto economico    
            
A) Valore della produzione    
      1) Ricavi delle vendite e delle prestazioni   26.945.379 �����������������������27.906.632��
      2) Variazione delle rimanenze di prodotti in corso di lavorazione 
semilavorati e finiti 

  

      3) Variazioni dei lavori in corso su ordinazione   
      4) Incrementi di immobilizzazioni per lavori interni   
      5) Altri ricavi e proventi   
              - vari 54.466                153.267  

 
              - contributi in conto esercizio   
              - contributi in conto esercizio (quote esercizio)   
 54.466 153.267 
Totale valore della produzione 26.999.845 ���������28.059.899��

 
            
B) Costi della produzione    
      6) Per materie prime, sussidiarie, di consumo e di merci 102.720                112.039  
      7) Per servizi 5.228.911            5.372.515  
      8) Per godimento di beni di terzi 4.054.626            3.830.563  
      9) Per il personale   
         a) Salari e stipendi 1.211.712            1.434.145  
         b) Oneri sociali 361.235                433.818  
         c) Trattamento di fine rapporto 79.186                  98.400  
         d) Trattamento di quiescenza e simili 3.643                     3.500  
         e) Altri costi                 486.714��
 1.655.776 �����������2.456.577��

 
     10) Ammortamenti e svalutazioni   
         a) Ammortamento delle immobilizzazioni immateriali 3.122.570            4.306.390  
         b) Ammortamento delle immobilizzazioni materiali 2.449.690            3.250.943  
         c) Altre svalutazioni delle immobilizzazioni                    96.214  
         d) Svalutazioni dei crediti compresi nell'attivo circ. e delle dispon. liquide                                 321.585  
 5.572.259            7.975.133  

 
     11) Variazioni delle rimanenze di materie prime, sussidiarie, di 
consumo e merci 

2.651 ���������������141.526��
 

     12) Accantonamento per rischi 240.626  
     13) Altri accantonamenti   
     14) Oneri diversi di gestione 171.930                128.728  

 
Totale costi della produzione 17.029.499 ���20.017.080��

 
   
Differenza tra valore e costi della produzione (A -B) 9.970.346 �����8.042.819��

 
   
C) Proventi e oneri finanziari    
     15) Proventi da partecipazioni:   
             - da imprese controllate   
             - da imprese collegate   
             - da altre imprese   
   
     16)     altri proventi finanziari   
         a)   da crediti iscritti nelle immobilizzazioni   
               - da imprese controllate   
               - da imprese collegate   
               - da controllanti   
               - altri 1  
         b)   da titoli iscritti nelle immobilizzazioni   
         c)   da titoli iscritti nell'attivo circolante   
         d)   proventi diversi dai precedenti:   
               - da imprese controllate   
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               - da imprese collegate   
               - da imprese controllanti   
               - altri 62.984 �����������������54.484�
 62.985 54.484 
    
      17)     interessi e altri oneri finanziari: 

  

               - da imprese controllate   
               - da imprese collegate   
               - da controllanti 394.532  
               - altri 448.552            1.702.176  
 843.084 1.702.176 
   
      17 bis) Utili e perdite su cambi   
   
Totale proventi e oneri finanziari -780.099                          -1.647.692  

 
                                
D) Rettifiche di  valore di attività finanziarie    
     18) Rivalutazioni:   
         a)    di partecipazioni   
         b)    di immobilizzazioni finanziarie    
         c)    di titoli iscritti nell'attivo circolante    
   
     19) Svalutazioni   
         a)    di partecipazioni   
         b)    di immobilizzazioni finanziarie    
         c)    di titoli iscritti nell'attivo circolante    
   
Totale delle rettifiche di valore di attività finan ziarie   
                         
E) Proventi e oneri straordinari    
     20) Proventi   
         - plusvalenze da alienazioni   
         - varie 448.973 285.756 
 448.973 285.756 
     21) Oneri   
         - minusvalenze da alienazioni   
         - imposte esercizi precedenti 61.334                  80.410  
         - varie 189.206 ���������������580.251��
 250.540 ���������������660.661��

 
Totale delle partite straordinarie 198.433 -374.905 
                             
    Risultato prima delle imposte (A -B±C±D±E)  9.388.680 6.020.222 
       
     22) Imposte sul reddito dell'esercizio correnti, differite, anticipate   
             a) Imposte correnti 4.256.000  
             b) Imposte differite (anticipate) -410.496 -410.496 
 3.845.504 -410.496 
                                 
23) Utile (Perdita) dell'esercizio  5.543.176 6.430.718 
24) (UTILE) PERDITA DI ESERCIZIO DI PERTINENZA DI TERZI   
25) UTILE (PERDITA) DI ESERCIZIO DI GRUPPO 5.543.176 6.430.718 
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� � � � � � �
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