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31/12/2024
in migliaia diEuro Patrimonio Netto Risultato
Bilancio di The Italian Sea Group S.p.A. 142.880 32.309
Eliminazione operaziomtercompany 2.083 1.585
Totale attribuibile ai Socdella Controllante ‘ 144.963‘ 33.894
Patrimonio netto e risultato di terzi - -
Totale del Bilancio Consolidato ‘ 144.963‘ 33.894
| 31.12.203
(in migliaia di Eurg Patrimonio Netto Risultato
Bilancio di The Italian Sea Group S.p.A. 130.672 36.682
Eliminazione operaziomitercompany 464 229
Totale attribuibile ai Soci 131.136 36.911

della Controllante
Patrimonio netto eisultato di terzi - -
Totale del Bilancio Consolidato 131.136 36.911
-
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THE ITALIAN SEA GROUP
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CONTO ECONOMICOONSOL I

DARDCLASSI

FI CATO

In migliaia di euro 31/12/2024 31/12/2023
Ricavi operativi nnca ocnga¢
Altri ricavi e proventi podp y ®o
Provvigioni 0T Pt ondr
Totale ricavi nnnao ocna&
Costi per materie prime 6 hc @ 0T pd
Costo per lavorazioni esterne OMpn ¢ OmMnT ¢
Prestazioni e consulenze tecniche OHNO OMT @
Altri costi perservizi omMmno omMmn o
Costo del personale onoo ooy o
Altri costi operativi o0p P op Py
EBITDA TN P cCM®D
Percentuale su totale ricavi MT X MT X
Ammortamenti, svalutazioni e minusvalenze OMH D oMM
EBIT pT ®- pnaoi
Percentuale su totale ricavi Mn Xk MO XYy
Oneri finanziari netti 0T P1 op Py
Proventi oneri straordinari y oT on
EBT py &- np ol
Imposte d'esercizio oOHNn O o0y d¢
RISULTATO DI ESERCIZIO 00 D oc &
Percentuale su totale ricavi yxr M
ANDAMENTO INDICATORI ECONOMICI | 20Q34
Ly YAIEAFALF RA 70.347
61.979
57.706
50.461
36.911 33.894
2023 2024
mEBITDA mEBIT ¢ Risultato di esercizio
oo
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RI CAVI OPERATI VI
[ SAO$ GA 2 LIS MR MRt A | AHT RAM ORANES B0 NBNBMiOH dzii |
NR & LISoyeed HYpRyI £ A | ANB TJRAAS GONZNR Yy &Pf £ QSASNDAT A2 HAH

¢FES $208 & 0234 W {3KARIOABASRE YENT S RAGAEAZYA

FY 2024 FY 2023

10% 12%

m Shipbuilding = Refit

m Shipbuilding = Refit
{1 Lt.!'L[5LbD

L NAOIFGA RRALD ZNAYBAADYWIPA IE A AT RAMm IRANES Wo/NB
ONEB & O &I NIRSLOBM2ZO N Af AL Al RA 9dzNR ySftf QSEASNDAT A

51t MHAMH NRAOFBA RSEEF RAGAAAZY D IKAED dzA f RAY 3 43

RICAVI SHIPBUILDINGZ221

LY YA3IEtAFALF RA 9dzNR O 364.295
m 318.285
B 255.299
B 164.143
FY 2021 FY 2022 FY 2023 FY 2024
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{A NALRZNIF RA aS3dzadz fI
{ KA LJ dzXf PoAmy RAMGSYONB HAH
wL/ VL {1l Lt.

FY 2024

Perini Navi

Tecnomar for 0
Lamborghini 63 8%
9%
Tecnomar
1%

Tecnomar for

ddzRRAGDAAAZY

L[ 5Lbl

FY 2023

Perini Navi
22%

Lamborghini 63
9%
_ Tecrlomar Admiral
Admiral 2% 67%
82%
wL/ 'L {1 LtDPbDWLED!
FY 2024 FY 2023
Americhe
Europa 32%
Europa _ 38%
40% Americhe
48%
. APAC
12% 30%
wL/ ! +L {1 Lt[!bpD5DB k!
FY 2024 FY 2023
30-50mt 30-50mt
9% 11%
< 30mt < 30mt
9% 9%
o > 50 mt
80%
op
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woCL ¢

L NRAOI OA RSESO&NV2REBY A2 ViHDNYR St RA AT RoAm 9RIZNES Y 6 NJ
AVAWSEIA LISv2baEt AL A RA 9dzNE NBIAAGNI o ySttQSas
51t MM wAOFOA RSEEF RAGNADBGEEOWSUG a2y2 ONBAEC

RICAVI REFIT-24

41.973 41.808
Ly YA3IEtAFAIF RAIB6IHEAzNP

21.292

FY 2021 FY 2022 FY 2023 FY 2024

{A NRLEZNIIFI RA aAS3IdawEDEf lo ma RRRASHONS2 i1 HRSA NAR O

wL/ ! L w9CLG¢ t

FY 2024 FY 2023
Americhe ]
28% Americhe
21%
APAC
31%
APAC
Europa 56%
23%
Europa
41%
wL/ ! +L W9 ®LDd 9t
FY 2024 FY 2023
50-70mt
30% 50-70mt
32%
30-50mt
13%
0 30- 50mt' > 70mt

< mt 9% 58%

10%

< 30mt
1%
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Ff oM RAGSYENGBPWI/EHE AL AL RAY FONENERYSS $8 Sy Gyt O A

NBEIAAGNI G2 yStftQSaASNDAT A2 LINBOSRSyilGSuvo®

Lf O02adlydS AYyONBYSyidi2 RSttlF NBRRAa@AUL 2LISNI
GAV! VI FT2NIS IFHERWRVDBY RSIAITIOIRZ &8 2 LISNI 0 OA

OAADY YAIEA2NB SYOASyYy
AYYy2AlpRERAGNRF Tt N@

' YSYy 1@2 yR SIAT { LOMPYQ 3 5SAYAS |
a
LIN2E GSYASya RI aSg2NA |

ife
BRIt ¥ §AREDIRERISe S
R FEGT Ay3ISIYSNRIITE
07\7\?\6)/ SUO

2

ﬁéNJ\@l-ya RFEf O2YLX SGlFYSyid2 RS3tA
YAE fS A

A
kK YI aAYRNBD SWERR yES | kOAGE RA

k@Al RStEE1F U

AT A 22 8t GRMY I/ d8F deNJ |
G! OOAL A LydSNAR?2

OADBDQAYGSNYFEATTET A2y S F“zétt
O02YS LISNIJ SaSyLhAz2 £ QF Olj dzA
RSttt ydz2@l .dzaiAySaa ! ya

QJ< u»

i

c

60! Yy | dzZY SyNBPRRASIAAII L RSRE @dziD2 YNS&EAISdzYSy i2 R
IR dzyl O2&aidlydsS |0 SOWNHHATNEZS T SNE NENERNKANGIR S
Af Y2YyR2T

6GA002Y2YAS RA & QISt | INBWRIEIRK RS GF i S\EESh 2 ¥

TREND STORICO DELLA MARGINALITA

Ly YAIEAFALF RA 9dzNP

450.000 17.4% 18,0%
400.000 17,0% — Y 17,5%
350.000 17,0%
404.436)
300.000 16,5%
364.458

250.000 16,0%
200.000 15,1% 294.684 15,5%
150.000 15,0%
100.000 185.556 14,5%
50.000 157.602 247583 302.478 334.048 14.0%

0 13,5%

FY 2021 FY 2022 FY 2023 FY 2024
Ricavi Totali Costi Operativi ==@==EBITDA Margin
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AYLRNIOFYGS NRARO2NRINB OKSZIA LIS DNBEZILIRIND SIHR | LIS ©
StAYAYLFYR2 Af NARAOKAZ RA YI 3@ @B Y2 PS A NRAREAOKA

[ L¢e5! O2ZNNRaALRYRS It NSadaRyISGi0yYy ¥yae NB B B O IR
FYY2NIFYSyesa RSEfS AYY20Aft Alyl2lyl WRYORNNBYWAKS R
[Q9. L¢5! O02aW RSUYAG2 NI LIELINDNIINIZY T yOM iy RNMIONE 2 §
f QFYRFYSyYyid2 2LISNI o @2 TRSRIVIA (122 YORWIS2Z YORKASIZNY 2 YO 28/ (i
t NAYOALIA [/ 2YyGlYAY AREYSE SSEABNBY IA2KEARTNGNT i@l diy
Gl f dZiIRSARFISYRI YSy (2 RSA NRadzZ Gl a 2LISNI a GA D

t 2A0KS I O2YLRAAT A2YySt REYOAWIA INRFWANRZ YOI 2R A Y
RSGSNXYAYI T ARIYES DINBABXKOIS A §REY 2Y23SyR2g0Deg RHSHE
Sysilt S ljdZAyRA QRBYINBNIOSA fyEYy SaaSNDB

EBI T

[Q9. L¢ |t oms RAICSH®D WEI tHAIHA I A KA | 927K 8 6 RA RIF$ g 2
F£fQFYY2YyGFNB NBIA&GNF G2 nydSviafdd Sha SANGAK AA B2 dyBNEE @ASH
adzA wiAOE@BA TREYGS RA FYY2NIlFIYSyoeas aglrtdzilt T A2yA
oM RA OSYO2NENIHALIMHERE ¥ At A AJE RA 9 dzNEP

COSTI OPERATI VI
[ I a0 NbzpdaNl hRESNUdAE @A Ay Ay SE O2y ljdzStttF RS3f .
/| 2YS &aA Llzs5 SOAYOSXKNBE RIf 3INIXUO2 az2gz2adalyds
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STRUTTURA DEI COSTI OPERAT2¢¥I 21

11%

14%

45%

30%

12%

12%

48%

28%

12%

12%

48%

26%

12%

13%

46%

29%

FY 2021

m Costi per materie prime

BACKL OG
[ 2 & gAf dzLJLJ2
OMNE a &

SaasSNB | f

~

I oM

YATE A AGR RAY yOZIENENI

RS
ol G RB3A
ySg2
RA @ESDOMWALa H 6 KGO LIo2Ek $ BEK yOBRI fL D NHzLUUANGM ®p dH

SH NS IOY BYIRITF2NI [ F YO2NHKAY
HAHT ®

FY 2022

Costi per lavorazioni esterne

Gdzaiy Saa
65yiasSTIQEPYHI NP
adl o

RS3Ift A

02y O2KMBIANISYYIF S Uy2

FY 2023

I £

RA

RA

Costo del personale

At

FY 2024

Altri costi

CL{DLBRNIFSABT k2

gt 2NBE RSA

I Gyl FYSyi(?2

LK S G I GQATL2OTZA £ BRA ¥ T Y SyovoBbETHE A HzZNER RA 9
in migliaia di Euro 31.12.2024 31.12.2023 31.12.2022 31.12.2021 31.12.2020
Gross Backlog Shipbuilding 1.165.678 1.218.273 1.003.357 807.726 597.247
Gross Backlog Refit 75.948 46.202 34.207 18.948 8.204
Gross backlog Shipbuilding & Refit 1.241.626 1.264.475 1.037.564 826.674 605.451
Gross Backlog CELI S.r.l. 49.966 31.969 - - -
Totale Gross Backlog Gruppo 1.291.592 1.296.444 1.037.564 826.674 605.451
in migliaia di Euro 31.12.2024  31.12.2023 31.12.2022 31.12.2021 31.12.2020
Net Backlog Shipbuilding 421.468 597.408 605.832 526.639 428.892
Net Backlog Refit 11.904 11.703 13.987 9.617 3.354
Net BacklogShipbuilding & Refit 433.372 609.111 619.819 536.256 432.246
Net Backlog CELI S.r.l. 29.332 14.546 - - -
Totale Net Backlog Gruppo 462.704 623.657 619.819 536.256 432.246
o ¢
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STRUTTURA PATRI MONDNBBLI DATA
RI CLASSI FI CATA

in migliaia di Euro 31122024 31/12/2023

IMPIEGHI

Attivita immateriali op DI 35.625

Immobili, impianti e macchinari MH @ 126.533

Partecipazioni or 43

Attivita e passivita per Imposte differite Nette 6cd 3.035

Altre attivita e passivita non correnti OM®Dt 1.630

Fondi per rischi ed oneri non correnti 06c dr (4.335)

Fondo Benefici ai dipendenti oyy (959)

Capitale immobilizzato netto 146.640 161.572

Rimanenze di magazzino e acconti MNn dI 10.897

Lavori incorso su ordinazione e anticipi da clienti Gn P 50.508

Crediti commerciali pp®i 24.007

Debiti commerciali OMH M (90.568)

Altre attivita e passivita correnti OHO D (26.867)

Capitale Circolante Netto 10.833 (32.024)

Totale IMPIEGHICIN 157.473 129.548

FONTI

Capitale sociale OHC @ (26.500)

Riserva Sovrapprezzo azioni onpao (45.399)

Altre riserve e risultati portati a nuovo 60¢dgd (22.409)

Riserva di traduzione ors 83

Utile (Perdita) di esercizio 600® (36.911)

Patrimonio netto (144.963) (131.136)
Indebitamento finanziario netto (12.510) 1.587

Totale FONTI (157.473) (129.548)

{ A NRA &O2y (NI deyl LR SO NBY SiyYiv2210fA 3 ta M1 R AES Y BB LIS

£ f Q853 SAVDAGMS2 8H nR2 Gdzil2R LaAlY ONRAR G2V S gyiS RSt

O2YLJX SiGlYSyi(i2 REYybENBSEMAZYENRISHA?2
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dzZYOA O2YYSNDAFEA AY al NAYl RA /I NN SRYDShata YRV
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POSI Z1 ONE

FI NANZ|I ARICONSBOLTAATA

5A 4S8S3dAG2L2aAT NAVLE NGAYIE YD Ml WAIGES VBRHIB Siawzy S

Uy FyTAFNRY O6A0 OSNER2 S 0l yOKSS O0AA0 GSNE2Z2 A
f Alj dZA RS @

in migliaia di Euro | 31/12/2024|  31/12/2023
A.disponibilita liquide oT P 29.897
B. Mezzi equivalenti a disponibilita liquide HHO 46.516
C. Altre attivita finanziarie correnti n 0
D. Liquidita (A)+(B)+(C) 60.254 76.413
E. Debito finanziario corrente (incluso strumenti di debito,esealusa la .

parte corrente del debito finanziario non corrente) 00 )
F. Parte corrente del debito finanziario non corrente OMMOD (11.661)
F.1 altri debiti finanziari correnti 0 dy (1.1112)
G. Indebitamento finanziario corrente (E+F) (12.612) (12.774)
H. Indebitamento finanziario netto (D) 47.642 63.638
l. D_ebito bancario non corrente (esclusi la parte corrente degli strumenti bny o (54.591)
debito)

J. Strumenti di debito n 0
K. Debiti commerciali e altri debiti naorrenti OMMOD (7.460)
L. Indebitamento finanziario non corrente (I+J+K) (60.152) (62.051)
M. Totale indebitamento finanziario (H+L) (12.510) 1.587
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EBITDA

AY YAIEAFALF RA 9dzNB
70.347

61.979

FY 2023 FY 2024

EBIT

AY YAIEAFALF RA 9 dzNP
57.706

50.461

FY 2023 FY 2024
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EBITDA Margin

17,4%

17%

FY 2023 FY 2024

EBT

AY YAIEALFALF RA 9dzNB
58.769

45.242

FY 2023 FY 2024



Investiment Capitale Investito Netto

AY YAIEALAL RA 9dzNR 3
AY YAIEAFALF RA 9 dzNB

11 161.572
9
146.640
FY 2023 FY 2024 FY 2023 FY 2024
PEN Capitale Circolante Netto

AY YAIEAFALF RA 9dzNR

12.510 AY YAIEALFAL RA 9 dzNRP

10.833

FY 2028 FY 2024

FY 2028 FY 2024

-1.587

-32.024
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in migliaia di Euro 31/12/2024 31/12/2023
Patrimonio Netto 144.963 131.136
Dividendi deliberati -19.610 -14.416
MEZZ| PROPRI 125.353 116.720
Passivita Finanziarie a breve termine MM 11.663
Passivita Finanziarie a lungo termine ny @i 54.591
Passivita per strumentlerivati non correnti n 0
Passivita per strumenti derivati correnti n 0
Altre attivita finanziarie non incluse nelle voci sopra indicate MH ®I 8.571
Debiti in Ceobbligazione n 0
Liquidita T nodI -76.413
PFN 12.510 -1.587
EBIT cc o 50.769
DA MM®DI 12.018
Sopravvenienze T -
EBITDA 77.940 62.787

. £t 2NE5 RA WAFTFSNRYS I 20SY LY | 20SY Il Y

HAHH H JINH H JIOH
tCbhk9. L¢ F HZXZAOAN nIwmc mXno
t Cbhkat FonzZpn nzmn mnm
p o



Ho 208y Eyd UyFyTAFNR2 at{ /FLAGEE { SNDAOS

in migliaia di Euro 31/12/2024‘ 31/12/2023
Passivita Finanziarie a breve termine MM®D 11.663
Passivita Finanziarie a lungo termine ny @i 54.591
Passivita per strumenti derivati naorrenti n 0
Passivita per strumenti derivati correnti n 0
Altre attivita finanziarie non incluse nelle voci sopra indicate MH DI 8.571
Liquidita T nodI -76.413
PFN 12.510 -1.587
EBIT cc o 50.769
DA MM D 12.018
Sopravvenienze T -
EBITDA 77.940 62.787
Valore di Riferimento Contrattuale Covenants Covenants
INDICE 2023 2024 2023
PFN/EBITDA <200 0.16 -0,03

t SNJ ljdzk yi2 NX3Idzl NRil D SSHzENBERZ §2p vnasm%ayxmaé
RA fAldZARAGLE Ay Fdzyi A2yS RIFIA URA 23Sydzm RIf

O

U U R R R AUV URURURU AU AR

RlI SCHI CONNESSI ALLGOPERATI VI TA

AONRT A2yS RSt NARAOKA?Z2
NI} 3A2yS RSttt O2YLX SaaAiaidt 2LISNIa@l RSNROJI
C GNHZI A2y S yIgHtS y2yOKS REEfl @g2t2yit F

mzuzﬂé%aé&maﬂuaomz RSNA QI yas I?Ifo?xy'OI LJI

GAGE RA LINRP2SOG YIrylF3SYSyiuszs 200SNRB RA 3ISas
LINEOS&da2 RA AYOUSINITA2YS 2NEHFIYATIT I a2 gl @
LYLJ g2
vdzl fRINI DNEWILIF 284S Ay 3INFR2 RAY O0A0 AYLI SYSy
Yyl 3SYSyiGz 02y LINPOSRdAz2NE S T A2yA &dzYOASyoe
O2YLX SGlFYSyidi2 S RStfQSYOA I RSA LINBMHEE LINEP

|

AOLYyidS RIFffQFk@Ad
RAAGNARAOAZANBE Ay Y

fdSNT OF NEA  dzyl O3

Sk yS3aAla@A adz f I

S
f QS@Sylddzr £ S O2YLX SaaArit RS
RFIEA FTYYAYAAUNIG2NRT OAAA
LINE Rdzk @I O AYLAZ2 YD (92 (fNeBNd @ S
NERRAa@AGL O2y LIaaArAoAtA S

wo[! % Lhb9 CLb! b%L!wL! /hb{h[L5! ¢!



l'TA2YA YAodl yae

A A

Lf DKHzZLILRWE 128aSNBE LINPOSRdAzZNE S LIA LIMWNER IRE aBE VYR (0t
aAy3az2tz2 LINEA3 égz RdzN} yGS tF adza AyadSN} RdzNI
bSaaAroArts S F“Myl-w\él f UyS RA NRaALIRZYRSNB A
R2YlFIYRFZ 3JFNIYGGSYyR2 GSYLA RAAOD2YOSAYNI oz £ X§
Oft ASy s o®

Yodbpw ey p gy

RI SCHI CONNESSI ALLA GESTI ONE DEI RAPPORTI C
NELLaESTERNALI ZZAZ1 ONE PRODUTTI VA

5SE0ONART A2yS RSt NAREOKA?Z2

Lf D&NMzZAHBOFES RA FLILIEGFrG2NRATZT RA O2ffF062NF (2]
fQFrf GNRX RA [ OljdzAiaidlr NB wWFE@3NKAbf 5§ RO2NB2Y &Y d &
OF NLISYGSNAIFZ AYLALI YoaolONIE BRENEMNDESGUHzZNIA R YIS 8
AYEFERSYLAYSYas RA FLILIEGFG2NAT O2ftF 02N G2NR S
S Lizyldzr £t S ag@z2ft3IAYSylGz2z RSttS Fk@Aadadtr RSt {:
NR Adz G o S 2dft2iYIA OF OBIdLILRNBE US @i RA2 OKS S@S
Sk2 YIfFdzyT A2yl YSys RSA LINPR2k S RSftfS I @2N

NAOF @A Sk2 200f A3FKA NAaAFNDAG2NR Sk2 RIFEYYA NB
Ly | 33A dzp8HAEDRIZ & INR A OKA2 OKS fF@2NF i2NR RA LIS,

SAaUSNYySs TFT2NYAG2NR 2 O02ftf 02N G2NRA  F2NNdz A

NAO2y2a0AYSyiG2 RStfl &adzaairadaSyll RA NI LILZ N
LI 3 YSY G 2RAA YOAR20NRIEIA RA a2t ARFNASGEL LI &aairglr 2
GAIASYyaz 02y LIRaaArAoAtA SiuSk yS3IlFea@A adzZtl airi
D NJzKILJ?
LYLJ g2

Ly O2YyGNROdzO2 yS3Ila@2 Ay GSNNAYA RA ljdzr t AGLZ
I dzySyi2 RSA 0O2&8s RA LINRBRdAZ A2yS S dzy LISIIA2]
LINER2g2 RI LI NGS RSt Ot ASydaSo

' TA2YA YAodl yae

Lf YIyl IBNBAQGRLBEND O2F I N¥SyidS gSyaz2 ySt LINBa
YFSEAGNI YT S AyGaSNYyS SR SaiSNYyS FgN»r dSNE2 &N
aStST A2yl FgSyidlrYSydS A LINRBLINR aF2NYAG2NR &
LINBAaGFSIARGIAG RAfT A St f 20

wo[! % Lhb9 CLb! b%L!wL! /hb{h[L5! ¢!



RI SCHI CONNESSI ALLA CONFORMAZI ONE DEL ME
53A0NAT A2yS RSt NR&AOKA?Z2
Lt DNHzZSEZPUAE GNRA a OKA O2yySaair twytlyl OB NER dzAd &K
FffQFYyRFIYSYyG2 O2y3IAdzyGdzNF £ S RSIEA ALISOAUOA
RS&asayloa | dzyt Of ASyiGStl RA AYRAGARIZA R20l a
O2y AAdzy GdzNF £ A aA3IYyAUOFa @A NAR3IdzZ NRIFya f QS02y2
Of A SRSt DINHGLAB2t A ONRAAA Uyl yl AFNARS SR SO02y2VYAC(
fI Ot ASYdStl NARdAzOF € LINRMNHG ALINR DFY & A2 ¥ 6 NE
dzy2 @l OKG 3JIAL 2NRAYIFG2Y Ay ljdzSadz2 OFaz2 1+ {
I Olj dZANBYGS> GNIGgSYSyR2 S@Syildzf YSyGdS 3FtA AVl
O2y F2NX¥AGLE A O2yiNYk a29g2aONAko
¢FrtS OAND2zadGlyl |l LR2GNB60S RSGSN¥YAYINB SiSk
LI GNRAY2YALES S UYyFYTAFNRIF @
[ QAYy Al oAf A (R (RSO 21ZdzZYRNENRBOR y2 YA 02 S UylFyTl A
3t20FtS LRGNBO6OS AybdzSylFNB I OFSLF OAGELIVIANE R
LI Nb O2f F NBX dzyl NBOSaaAz2yS LINRBfdzy3aldGF Ay dzyl
2P0OSNR I LISNOST A2yS LlzoofAOF OKS S O2yRATA
OFf I NB Ay YIFIYyASNY aA3dyAaUOFea@dl fI R2YIFYyRIF RSA
I ONBAOAGI RSITA ! 1 bDONUZBIORBRASWNESHF GRARNR T ONA
QSall yairzyS Ay ljdzSds YSNDIesX AyairsSyS R dz
fASY(Stl T O2aoidzA 202 PRIZMAPR OhR NI &P 5§ £ dzZLIS NI ¢
SO2y2YAOKS Ay GFtA NBIA2YA LRdARFSSAR NI LILINB

vdzk £ 2N} 2 | yOKS Ay 02yasS3adsSyil RSt Ydzil YSy 2
aAldzZ T A2y SAtSOAHAD2EES Ay 3IANYR2 RA  LINR &S 3dz
FyYyaOALIl o NRaALISg2 Fffl O2yasSiayl RSIEA &l OKG=X
NEBFEATTFETA2yS RS3ItA adSaairs OA5 LRGNBdaeS I @S
AAlGdzr TA2yS SO2y2YAOIF SILIDNMKYRY AL S S UyFyTl Al

O(l—|l—|

I TA2YA YAoadlya

t SNJ YAa Il NB AfAINABRKIKWNIZR &2 23AEA@Zt | NB | gSyT A
LINE Rdzl A2yS y2yOKS |f NRALISg2 RSA GSYLA RA I
2kYFES LALFYAUOFET A2yS O2y3Adzyil RSttS SairasSyl
[ QF gdz £ S DNMHIIEEIFSRRSE RAGSNAAUOFIT A2y S RSt

LINBaSy Il 3t20ltS> Ay Gdzk A (0O20NBASND YWR AH X BdzlFI
N} 33AdzyISNBE S RAGSNES SaAidSyi 6§t RONBANSDMANSY
S8aSNB dzyl &GN} GS3IALF O2YYSNDAIFIES AYRANRT TGOl
SR A YFylFI3aSNE AYGSNYAZ LISN FGNRBYGFrNB S NRA2
SYSNESNB | A4S3dZAG2tIRAI $OQYVFRYYBYNROR2YRUDY &5 O

CH

wo[! % Lhb9 CLb! b%L!wL! /hb{h[L5! ¢!



RI SCHI CONNESSI ALLA GESTI ONE DELLE COMM

5SEa0ONART A2yS RSt NAREOKA?Z?

Lt DHMHzZLIHRI O2y 3IFtA NXIFIG2NRA O2yiNIk OKS LINBJ
fS dzf GSNAZ2NA NAOKASAGS RSt O2YYAgSYydS NAROSOd
Gdzk A O2ae O2yySaair Lttt O2a0QHBAYHES BV
O2YYSaal az2y2 LINBOGAAGS Ay OFaz2 RA NAROGFNR2 yS
LISNF2NXIFyOS RSftft2 I OKG 60St20Ad0Ls tAQSttA R
ENRAFT A2y A Aypd HLEYISWH20 SR 2 yORRdZNNB | R dzy' I NA Rdz

¢CFrfS NARAOKA2Y OKS ySf &aSg2NB 8§ O2yaARSNI G2 F
k

Sas ySaAl o @A adzZ 1 &AddzZ T A2y SStS2amRMA20F 5 LI i
L O2y iGNl k RA 02aiNUHz A2y BNIRMPZYR O dzRA Sy raar
O2NNRaALISkP2 ailloAftAlz2 SRRINYRSESY VS RS OB N& |
RSt LINBI T2 RA @GSYyRAGIZET €S3rdr FTR SaAaasSyil S S
fQFNXYFG2NBE S RI Saal GN)Y3I32y2 2NAIAAYS S SO
4292a0NRT A2yS RSt O2ylINBgeZ REOESUSHBNEI DRYY
YFEGSNAS LINARYSSET YIOOKAYINARZT O2YLRYSyosaX LT
LYLJ g2

+ NAFTA2YyA RA 02ad2 Ay | dzy G2 y2y LINBGAAaG!
O2NNARALRYRSYI Il Ay dzy LI NI ff 2 AYONBYSyil2 R

NA RdzZ A2yS RSA YINHAYA adzZftS 02YYSaasS AyiSNBa
bStfQ2kOF RA NARdZNNB Aff I DINER d PO (t AS(H LR SRRAR ISHC U 3

Sy
St

al yI&ASNIfA UIdzZNBEXI OF N SNRTTFGS RIFE SALISNASYI
NEBalLRyaloAfA RStflF LINSRAA&ALIZAAT A2YyS RSA 0dzR3S
RSt Y2yAU2N)}33IA2 RSA GSYLA RA O®yaS3aylr S RSt
' TA2YA YAodlya

[ I &ddzRRSglI k@Abltr GASyS ag@gz2tal RIFEA LINRB2SOi0

LA YyAUOFT A2yS S O2y (iNRf 62 KB RANBNBREZ FRHADBIZ R
Y2YAU2NY33A2 RSA Rla O2yadzysa@A NRaALISHg2 I+ 0 dz
YSA YSSoy3d RA O2yFNRyYyG2 GNI Af RALI NbYSyl?2
O2YYSNDAFES S Q! YDNIARIRNI §2NB5 5SSt S3AFd2 RA
[ F2NIS SaLISNASYyi | RSNAOGIy{diS RI &l OKi 02y:
RSNAGIYyoa RIF3IEA Ay@SaoaYSyoe adzZ araidSyYl RA O2
AYF2NXETA2YA GNF A O NRA  RUANE ADYEB RE LINSSENGRIS N
SPSyildzZ t A FdzySyse | gSair ySttS 02YLRYSyas RA
RSGSNX¥AYITA2yS RSt LINBiT2 RA 20SNII @

wo[! % Lhb9 CLb! b%L!wL! /hb{h[L5! ¢!



FNBIljdzSyiS OKS R2LJ]2 fF UNXI RSA O2y{dN}k LRa
Of ASy(iS LISNJ 3SaaNB f SEGN} NAOKAS&AGS S NE
0Kk NA a2y aéid2cékeyd N O

U AU R URURU U

RI SCHI CONNESSI A VI ZI E DI FETTI DI FABBRI C.
CONFORMI TA A SPECI FI CHE CONTRATTUALI E
RESPONSABI LI TA DA PRODOTTO, E ATTI VAZI ONE

5SEa0ONART A2yS RSt NAREOKA?Z?

Lf DHEHNLE}oaO0S O2y iGN} gdzk f YSYGS A LINBLINR Of ASy
YI @S> a2t Al YSydS LISNI dzy LISNA2R2 RA Hn YS&aa
yS3le@BA &adztl aAirlddzaiAzyS S02y2YA0l D2 yUyINgI S
f QSOOSRSyi1 I RSA O2as RA 3IFINFYyTAIF NREALSg2 |
Y2y OKS adzZf tODNMIYIYISR A QPSY REBREYoa RSt YSNDIF G2 RA N

LYLJ} g2

5dzN} yiS Af LISANER 20RERHZIBUY dEl INJ YR A$ &SI dzA NB Ay (i SND
d2ao00dzl A2yS LISNJ ljdzt t aAF&AA GAT A2 2 RATFTSgz2 S
FgNROdZANSE I NBfla@l NBalLRyaloAftAdt | adz ¢
dzf G S NR 2 NYRo/aifSA KKEA yRA 3 NI yT Al OSNE2 At OF yoa St
2 FT2NYAGdINT cPEESYyO20HNR GRPUZI B2 YENI &> RA 23JyA

NAGSydzilt RA 3IFENIYyTAFOOD

Ly FlIa&aS RA ANBDBYRIRT A2y 850Syilidzad tS O02ai2 RA
oasS RStftl adloaalOl &ai2NROIF RS3ItA AyiSNBSyoe

I A5 y2yRAIDNMEBNBEGO0S AYO2NNBNB Ay O2as RA Il |
¢dzg2 OAS LINBYSaazs yz2y aAiA Lz Saof dzZRSNBE OKS
O2Yy F2NX¥AGL | RSGSNNYAYIF(GS ALISOAUOKS (G4SOYyAOKS
jdzA Y RA Ol dz&A I NB LISNRAGS ySA NAOFGA Sk2 RIYYA

0240 ALISEBINWIOKE Ay GANIG RStfS 3AFNFYyTAS adz 4
LISNF2NXY I yOSs O2y O2y @3 d&Sxits yaSdilda @S 25453 ySAO2Y
S UYyFYyTAFNRI LISN ljdzZt yiG2 O02yOSNYyS t QSOOSRSyI |
I 6AflyOA2 ySA F2yRA IIDNHydILRl = y2y OKS adzZ tf QA

I TA2YA YAoadlya

Lf DBAzZLISRZRRA2 (dzytd aAaidSYl a20aa0Fi2 S Ayy20l s@d?2
LINERdzl A2yS RS3ItA &l OKiG O

wo[! % Lhb9 CLb! b%L!wL! /hb{h[L5! ¢!



Lf S5ALI NbYSY@%imNBAt 20Tz A G FSA SENBRdeit A 2025y
t NPRdZ A2yS Ay (GdzgS S FlLaix RStfl O2YyYyvySaal
RALI NbYSyod

[ S kAl az2yRA08 PRI 8§82 REISNY O2YLISGSYyT S SR Sal

02NR2 OA az2y2 y AALISg2NA S n O2ftfl 062N G2NR S

FffSaasYSyiliz2r &AO0Odz2NBITTIFIE O2YLAEITA2YyS &dlayaA
NEBYEN] O2yaS3yS S LIWNRGHT A2yS RAaASIAYyAD
vdzl yYR2 €S A&ALIST A2y A | ORANRZNIRY §yir2 NAZYORNRIINER2

RSA NI LILI2 Nb NEBtYHés O 20y (RN FaSSk Aoya o6 | aSY
¢ F3tA aVYRWMRIBNROKSY aSNBT

O(

AUOFXZ RA . FYyRASN} S

g)<

T A NB3I2f I YSys RA [Tl &

A - A A o -

T FEtS &aLISOAUOKSI i SKWIAOKSS SRdzA St f

P
P

AaS3aya

1t GSNXYAYS RStftlF O2adNHA A2y S> 3IfA LILINra S
FffF LINBaAaSyTl RSt RALINbBYSyi(2 /2yGNRfft2 vdzf
M2YYAABAIBAYINRE SIS | YIENB SaS3dzAGS LINAYI S Rdz
vdzSaidS LINPOSRdAZNBEX RSaONARgS RSgFIAtTAFGFYSYyGSs
Ay@SadaoYSyoe &aAdYAUOlIa@ATI @2foe | YAoadlINB ljdz f &

O2yasS3ayl RStft2 &l OKG S 3ISYySNI NOSDENMIES SOOSRSY
RV RURURURURURURURTRURURURIRURURURURURURURURURURURURURURTRURURURURURT

RI SCHI CONNESSI AL QUADRO NORMATI VO DI RI'F

5SAONRAT A2yS RSt NRAOKA?Z2

Lt DBYZBRREIIES y2NXIFoa@S LI AOFoAT A adz GSNNAIG:
9@SyiltdzZ ftA GA2tFT A2yA RA GFEA y2NXIa@S LRGINBO
LISYFfAZ y2yOKS fQ200fA32 RA SasS3daAbes/ all lo@x (i
L2 GNB60SNR NADSGSNEA PDIAMS I dYAS ya(dE2 A& dXERE aQdztk (A A

LYLJ g2

9@SyildzZ fA Ydzil YSys RS3IEA aidlyRINR RA &AOdzNBI
GSNRAUOIF NEA RA éAszéuly 'S y2y LINBOSRANJALILR 2
42a06SYSNBP aLlsSasS adNI2NRAYEFENRS Ay YFGSNRE | Yo

I'TA2YA YAoa3dl ya

Lf DNINBIYHZ @S Af NARaALISg2 RA (dzgS S y2N¥I o
LINSRA&LIZ&AAT A2yS S |33A2Nylvéyu2 RA adNXzySyoe
O2yySaar  @GA2ftl1TA2yA RA fS33S0

wo[! % Lhb9 CLb! b%L!wL! /hb{h[L5! ¢!



RlI SCHI CONNESSI AL CONTENZI OSO E AD ACCERTAI

5SAaO0ONRT A2yS RSt NARAOKA?Z2

Lf DNYzISIERLIE & INAZOKA2 RA SaasSNB O
FNDPAGNI A LI AAAGBA REFEA ljdzk €A LI
D NJzISILIS 2LJ2 a A a OKA 2 OKS f QSaArdz2 R
NAadzZ say2 SaasSNBE afl @2NB@2tAd ¢ €S
aAGdzr TA2yS S02y2YAOl T DINHAANIRY2Y ALl £ S
LYLJ g2

Lf DNHzRIBS Ll2aaAroArAfS OKS tQSaridz2z RSA LINRPOSRA
RQSa SONDOAS 2Af28 Rlom2 RAMIS L2NKR [ yeH | GSNB @WHARR (2
O2y 0023t AYSyG2s Ay {(dzg2 2 Ay LI NSz RStftS

~

b2ay2aiGlydsS ¢S @GFtdzilt T A2yA RA OdzA &2LINI I y2V
L2aaly2 RAGSY(HGINB LRaaArAoAftA 2 LINRPolLoAfA S RS
OKSZ Ay OlFa2 RA a2002Y0Syil I MyOKHK2 yINlyy A 2@QaAY
NA G§Sydz AfRSONMMIANEGCOS adzoANB SiSk yS3Ikres@Ax a
LI GNAY2YALFETS Sk2 UYylFYyTAFINRIF ®

{A aS3ayrtt OKS ftI YI3IIA2N LI NIS ﬁeéfbfcbaj;éfem-ék
O2YLINRPYA&AaA2YS O2y &SRS RSEtf{QFNDPAGNYI G2 | [2YV
Ay OFaz2z RA O2yiSylArAz2azo

¢NF A O2y(iSyil Az2air LISYRSyoe LI adaAPA RA Ol f2NB

DL} 5L%Lh '"w. L¢wWw![9 Lb LbDkDWwgOwkw! CWthOW{ b |
Cata [LaL¢95 t9w b !/ /hw5h 5L t!we¢bow{lL
wL{t9¢c¢! ¢h

[
t

Lf LINPOSRAYSYyG2 I NDAUGNIREB Ipde LGRAKAIE Y BEANNIIINIF X
y20S@2tfA RIEYYAZ § adlridz @QAayidiz2 02y t2R2 2NXNI
9 dzNRB 0 @

bStf YBSYUIKB{D2yaS3dzaid2z2 dzy aSljdzSaiNR O2yaSNDI
LGrtArs Ff C¢NAodzy+rtS RA alaalz S ft2 KIF FI
FNUzgdz2zal YSYydiS SR Ay Y2R2 OIFLASYdS Ay {@Al1SN
DCa &aA 8§ 2Ll adl Yl § NRadzZ dFdlF a2002Y06SyS
fAJdARITA2yS RStfS aLSasS tS3ILtAxX AyOlFaalasS &
I FNBYUdS RSA { ZRAKDINyIah (R2y LISNI KA (RSININGAT NI T A2y
§ alGlrd2 SuSkgdFrYSyiS RAOKAINYIYG2T DCa KI LISNF
NE@Z2OFNBE O0FIFKkAaLISOAS LINBOAall Ay {GATEBNDO f I
KF LR20dzi2 Ay OFaalNBE OANDI 9dz2NE Hon YAIEALFAL

Ly2¢0GKKBP | 3IA02 SR 29gSydziz2z dzy dzt G§SNA2NB &Sl dzS3
9dzN2> S&aS3dzAd2 Ay Y2R2 OFLASYGST &air 8§ 3IAtL | f
SR SaS0Odze@Aaittrt Ay {@ATTSN}Y RSt t2RE8 LJNAYRALIAI
R2ONI YYy2 | §SYRSNB RdzS IN}RA RA TAdZRAT A2 | yO

wo[! % Lhb9 CLb! b%L!wL! /hb{h[L5! ¢!



¢L{Dk/!w. hbhz! {

¢dzk A O2yiSyiT A2aArAr OAGAfA S LISylrftAsT LISYRSyoe
GNF yalrlT A2y S 3ISy SNItILRNRO K2 yr@-xf‘zwa‘séwa)\u 2011 2 NR
R2OSNJ O2NNRAALRYRSNBE || [/ IINb2y2@dza | f Odzy OKS @

¢cL{DY £t9w ¢cw9b5
CL{KD @GAyid2 Af 3FIAdZRATAZ RA LINRAYZ2 3N
j dzZSa G Qdzf a Yl O2yRFEYYFGF f LI 3IFYSyidz R

dzZA Y RA {Af @SNJ ¢NBYR KI LISt G2 f
I f oM®MHPHAHN fI OFdzAl SN} Ay NR&S

(j)><

nMedHnup § adlkdlr SySaal ftF aSyaSyl
y A LINA Ye2L {IDNOJIRZIENBO 2{yRil FYNIYRRE Y R QA
yiSNBaaAr S aLlSasS tS3IrtAro

Z > T

ul
aaAz
A

N O«
r—hm)\<

[N O(

S$34S0dzm O

>R
o

x

AR G2 aG2 NAO2NEZ2Z LISNJI
G f

i / TA2YyS | GOSN
2 I a2alLlSyairzysS RStfQSYOI OAl S

Oce
AN

[ ¢wL /hb¢9b®nLh{lL

bSf O2uNE2n XRSEQ! ASYT Al RSEtS 9y iNEKIBAA S ADNKI KR A
/| 2YUGNROdzZSY a2 KI ISY@NHzh S Ddzf 0 LIS A UAF Uy A Lw9{:
LISNI 3t A FYYA HAHA S HAHMIE Y2YyOKS Af O2y(GNRTf
HAmdop IPf HAOHH

Il aS3dzad2 RStEflF y2aUOF RSt LINRPOSaaz OSNDIES
KI RBOABRSNANB A NATtASOA Ay Saaz2NDDOKEASRE&EY RS
F£ONBaWw Mty IMICIINFSHYSOAINRAYSAadNIfA | LI NBNB RIf
O2YLX SaaArgd2 RA 9dz2NEP oXIp YAfA2YyA®

Il aS3dzAa G2 RA | dzl y GLINPA@A R LINGSSRIAGINI2GNEN 158 L)\{FCE YKS | F
t A

RA t | (35ySit S§2dB YR2GGSRAYSY ERf LIBWNE t RAY ¥ 2 ¥ 8b N
FR2glF G2 LISNJI At O2YLIzi2 RSt 0SYSUDAEI Yy s WRIZ
O2 Ydzy | dzS dzy 0 Sy SUCH 2ipTlaS\N0 TESANKAWWKA RN HA Yy 2 NI A
NJ\éLJéR@l-YSyaé RA 9dzN2 MXIp S MIM YAfA2YAD

LYy YSNRG2 Fffl 3ISYySNItS GSNARUOF A UyYyA Lwo9{
aSaylrttr OKS fQlF3aSyiT Al RStftS 9yiN}XiGS y2y KI a

wo[! % Lhb9 CLb! b%L!wL! /hb{h[L5! ¢!



¢Aa3al KIF AYGNRR2g2 dzy I OOSNIFYSyidG2 GSOyAO02 LN
f QSE O2ydadzZ SyiS ' ROAT 2NE . 21 NR LISNJ 3t A SNNERN.
2LISNF GS RIEEEQI3aASyT Al RStfS 9$§riﬂ®$2yéttmsyu
[ QF OOSNIFYSy (2 8§ Ay O2NBR2 RA a@2f 3AyYSyiz2o

I TA2YyA YAoadlya
¢dzk A O2y(iSyiAzair Ay O2NA?2 az2y2 Y2YAUG2NT o
02 s

GLEtdziFTA2YA AY YSNR IR S@Syddzr A AYLI Kk S02
FOOdzNF GSTTF Ft UyS RA NI LLNBASWBIYNE LXzy (¥d ¥ B
LRGSYyT ALtES a2002Y0Syil 1l o

RV RUR RV RURURURURURURURURURUAURU RN RURURURRURURURURURURURURURURURT

RI SCKILI MATI ClI

5SAO0ONART A2yS RSt NRAOKA?Z2
Lf DBHzZORWAal LIS@®2fS RSA LRAGSYTAFEA AYLIFKk RANBK
AY FYOAG2 RA az2aiSyAraoAftAadt SR KI LISNIFyd2 g
O2y&ARSNINB &GN} GSIAOLYSYdS S LINBGSyadlYSyis
Fff QAYGSNYy2 RSt LINPLINA2 Y2RSft2 RA 3ISasz2yS RS
D2 @3S NY 9 §EHSP 06 G
Ly GFES FYoAG2Y | aadzy2y2 aSYLINB LIAGE ANA fa2Izy 1G
RAdoay3ddz2zy2 AYY
wL{/1Lh CL{L/h
ly RAOI fQAYLI g2 Uyl y AFNA2 RSNAGIy(&d&kNSE ROYY
O2yasS3dsSyT I RSA OFYoAlLYSys OftAYlIaOASZ S &A RA

GSYLISaaGST

0 NAAOKA2 WaASO2ZINPER YA G2 Rl  Ydzil
GSYLISNI GdzNBsS f QAYyYyLFETFYSyG2 RSt f)\Q’JSffz R
OFr Yo RBarRYI T A2yS RSA GSNNByAsz f1I A& 2

0 NRAaOKA2 IBaS OQl dzaldaiz2z Rl S@Sys YSGiISNBE2ft23A0A
Y

cy
WwO[!%Lhb9 CLb!b¥%L!wL! /hb{h[L5! ¢!



wL{/1Lh 5L ¢w!b{L%LhbO

y RAOF 1 LISNRAGE UyFyTAFNRE AWRAGNEY | ¥8Y (185 Ry
LINE OSaa2 RA | REAAS YRBWAIRA I GSINK 8 | 333SSNNS Y ALASNI 2 Y IA O
GNF yaArAl A2yS SO02y2YAOF OSNER2 kQANEy¥SyRr2RE VIR
I adz @2tdF AYyY

0 Y2NNIZNIBROKAZ2 RSNAGIY(HIS RIFIffQAYOINRRdZ A2y S R
I YOASYGErEST

o0 GSOY2INRBAOKA 2 RSNAODIYyiS RIffQFR2TA2yS RA A
I YOASYGEFEST

0 RA YSNREADKAZ2 RSNAGIYyGS RIFEf Ydzil YSyi(d2 RSt
O2yaS3dzSyT X RA FRS3dzZ YSyid2 ¢t A yaNS@adiSiyti
OFND2YyA2®

2
A T SWRaYCKyaiiz2a B 8fA DD dzhd ANIARER ¥ MDA DdA f & A NBE L.
S adzf £ OLINRLINALF 2LISNI a BAGL

Ly LJ Nb G2Af NWEINSbyTER2f v 2NY $1\SHRZSNFof RAIRMBK A Ua A OA

f MAaOKA RA &dzo k NBISRASY At S a6 A5 SOR0MNIRE RSt € | LIN

O2yaS3adsSyl | ﬁeé)\éz'(ﬁy}(a@'mbmsye

T NR &dOKA?2 téalté SN @I RSP Rl RE Y YA
t SNIRYVOIRPRENZAER2LISNI O2ai0lyiSYSyidS LISNI AYLIX SYSyi
SRA LINBaixiRi2 RAAOKAZ 02y fQAYLX SYSyidlTA2yS RA

& 0 NMzg dzNB o

[ 2y N T SNRAYCERY/AGZZ FeAff (0 NNIEZEIANB 6 8 $ ST a8 4 S HIS 385402 a4 NR & (
T NR & @RAY LRAWSE MIOB2yYy O2y F2NNAGL | y2NXIa@S Ay |
T NAaOKA RA YSNDIFG2 S NBLMziFT A2yl A ﬁéNJ\gly

{0 1SKZgEtREEA G2 RA GdziStlF FYOoASYdlrtS S fAYA
T NAAOKA2 VyY2NXIa@2 S RA YSNDIG2 R2@dzm S
NA OKRSM (ISNP LINA Of ASya OKS &az2y2 ASYLINBT LIAG |
T NAAOKA fS3ta fftQAYONBYSYyGd2 RSA O2as 2LISNI
f NAaOKA fS3Fa IfftQAYONBYSyli2 RSt 0O2aiG2 RSt

5A 02y asS3dz2Sy T I X A LI2AGES yD MBzIHIMB oAoYI 8Pk  §25y30 NaBAl TLESH

Ydzt GS 2 &byl A2yA RSNAGlIYys RIf YIFEyOrid2 | RS3
LISNRAGE RA O2YLISea@AlGLr 02y @2y asS3adsSydS LIS
T RIYyy2 NBLWziFT A2y FES S LISARSYle PRA ONBRAOGATL A

= =

c o

wo[! % Lhb9 CLb! b%L!wL! /hb{h[L5! ¢!



'TA2YA YAodlyae

't UyS RA Y Arf3 | NOBRAIX 6A2 NNALAORKEBY SN NINYR LIINRA LIS NJ 2
d32a0G6SYA0Af A LISNI A LINPLINR LINRPR2k SR AYLX SYSyil
LISND2NBE2 RA RSOIFNb2yAT T FAA zlymumayufu$wsrww7\uzuu
ddz £ S LINPLINRS auNszgdzNB SF“& StiSgdzt 12 Ay@dSadaYSya
RA O2&8s RSttQSYSNEBAIST GNYYAGS tQAayadlttlT A2y S
I NBPS vy

Ly 2 fAd NSRBI dzZ | Yzy)\dzNJ NEI NIS§FARY ESIND lo D5 Iy I & |

v Av

Y2R2 GFfS RI L23GSNI 20NANBG HzfRLMRR2I2f Mty f Ay St
{A LINBOAAL Ayoyénz()KCézwéfAﬁbéwNJMﬁ{‘zéthé\lﬁél-HNﬂ-HgSNJ\éa(‘
RStEl asSOXSiFGdz2NY RSA NRAOKA Of AYFaOA &2LINF N
ASRBX LINAYOALIAZ O2yidlom S L!'{ m0O ySt LINBaSyids

wo[! % Lhb9 CLb! b%L!wL! /hb{h[L5! ¢!



NA&EOKAZ AyidSaz 0O02YS Aya.
ALTRE | NFORMAZI ONI O2yaSyoaNB fQARSYaUOIT A2y
CORPORATE GOVERNANCE 3Sada2yS SR Af Y2yAd2Nl
NAEZOKA® ¢FES &aradasSyr Oz
o f QSYOASYI | S fQSYOI OAl
L € D ElﬂzBJl!.\ﬂEQéfﬂ@Z ){R]% )\,f Y121 )\S§>fﬂ|.,f )\7\2 _ff QIOY FVSNAT@N\IWN @4
FYYAYA&AGNITA2yS S O2¥u®ﬁﬁ{ﬁAWMﬂtiJﬁ@YNj§LB$QO1
FIEA FNB® woyn oAa S aGFaSVaxi QARS LI EPFE¢ 929
tQraasyotSl RS3ItA !TAZYRERS A& /2% Hah2nRRE
PYYAYAAGNY T A2y S SR At i2fdS@M2sd AYRIOF £ So
LENBAARSEYEAAREAN2 RA ! YYAYAEAUNIT A2YS
RSt DNYzLILR® CAf ALLR aSyOKStfAzZ
f QU YYAYA&GNT G2 NS 55t 8=t G22Y8A3IDR2 GIREyA! YYAYA
] 2aGlyay2 § Af A0S wmﬁﬁ%&éﬁ*é s 2YPARADEZ /2
I P NYAEyA@yardtaz RA | YRRUPMAGRATASYE RISty2YAYl!
Hp fdzZAf A2 Hnanun K N&GSyaailizA 28 5 WY ﬁﬂi F AYORISNJ. ¢
£83dA G2 RSEEQFYYAAaAA2YBSNEYQE NE30KR 1 Ah2gAdREYY
TA2yA RSEfF {20AS80¢t Féf\dzfﬂ%asaaiwéﬁifﬂﬂﬁi{{bﬂ\lmélﬁmms
9dINBYSEG aArflys y2VYayREE (232 o2y@sdngQdzNI NGR 2 & A
lyid2y St fl £ F2Y &A udﬂq%IY@sﬁﬂNMy@sMﬁyRéyﬁRS§
R £ K 2 Nab RSttS &adzS Fdzyl A2yAz ryo
5 ] _ & { NHzg dzNJ 2 LIS NJ a@l R
Lt DNHzLIBR2§FG22 Ay O@Wﬁﬁ AN UYH oY A L.
/' 2RAOS RA ! dzii 2 RA & OA LI AWt 2R ww@h%?%m@% @ ‘m@%¢
AY RIUF oM 3ASYYIlIA2 wHwnunI OGN} YAGS LINE LINR 2
/ 2yaAirdt Az RA ! YYAYAAOGANIT A2y S dzy Nsazflvsyuz
RSttt Q2NBFy2 RAI ASYVASY ABR NENBRWES | yydzd t YSyds ¢
2335922 ANOUSING gr2f AR St (AS3 AR NISRAANBOA SGF NR2 S 3t )
NEt I @@ SYLISaa Al S RBSEBDMNBST IAt arAadSYlF RA
RSEfQAYTF2NXYIT A2YyS ®2 yu\mgguuag)\ IRY Y % 00 & G NISY 7 ¥Ix
AYF2NXYET A2yA  adaAt A | aa8
aAadSYlF RA O2yiNRfft2 Ayl
Lt /2yaidtAiz2 RA ! YYAYANWaAaQKi®»®2yBE &SO2VRR2§&E28RIO
RdzSF YYAYAAONY G288 OB @FAIBHENI f S adzxZ aridz oS¢
FYYAYARGNT ( SARD dzO@BY  &ST 62 NIBRNGSSI0F v OS
LJI23aSaaz QSA NBIlj dzA & A o RA
AYRALISWIRISAYGSNYy2 RSt [/ 2yaArdaftirz &az2y?2
dlloea O2asldzAio Af [/ 2YAOGFG2 LISNI €S y2YAyS S
NB Y dzy SN §AEMquNE2f22 wAda0OKA S
{23a0SyA0Af Ad OKS a@2t3aS | yOKS Af Nbz2f 2 RA
I 2YAGLl G2 LJéNst 2LISNI T A2yA 02y LI Nb O2NNBfI GS

Lf aAadSYlFr RA O2ydiNRfft2 AyiSNYy2 S RA 3IS&da2yS

NAaOKA LINBGSRS OKS Af [/ 2yaArdaftAzz LINBGAZ2 LI NBI
RSt /2YAGlLG2 [/ 2yaNRfft2Y wWAAOKA S {2a0GSyAoAf Al
OdzNA fI RSUyAT A2yS RSttS ftAySS RA AYRANRIT 2

aAraiasSYl RA O2yaNRfft2 AYyiSNy2 S RA 3JISas2yS RS

wo[! % Lhb9 CLb! b%L!wL! /hb{h[L5! ¢!



TRATTAMENTO DEI DATI Y A & dzNB
PERSONA®QI. LGS. N. 196 OKEL 3
30 Gl UGNO (REG3 U.
DEL 27 APRILE 2®
GENERAL DATA PROT 5 )
REGULATI ON) [l' {ZO{\SUL [+ L32
. ., éwsauzy ’
/2y NRAFSNAYSydz |3fA Lgsq\]%fa zm)\ al
Y2NYIadl LINAGFO& Ay OkFzNR ,srg§0
DNR dzLJ { ®LID! & AY  ljdzZl yia2 ¢)\u
OGN gFYSyG2 RSA RlaX KIF FR2gl
YA&adz2NBE RA &aAOdz2NBIT T 1 S

I as83dz RSt f I RSUYAele\,FoﬁQyWAI\JlJUVI
.{2 é

wS32¢ | P9 C T PK HIHhY G g ANBA N
y ttS LISNE2YyS UaAOKS (')2

S
2 SA  RF aLyLJstmSQ\V
3
u

>+

PAARNP VRS
% NA 3 dzI NR 2
R J3 MJ Ev&uDQMNJﬁm
HzLlLle K 823N 86 1+ @
D6 & & KRRRE K @?

W <
zZ > W
<
N
%
%
<
<
0p)
<
c
N
Py,
>
Qx
No
O
>
0]
c
Pe

J

~~
:\I_

Mzl 8 NBall2yidloAfS_SE_£S83Sz
RA G¢AG2tFNBE RSt ¢NI gl YSyi(2és
AlL R)\ARﬂNJ 92|4Y298yuc20DfR7&:E RCIaVI L E
A Saa

C oo
w>wm—

c

Qo

N

(o]
[
N (0p))
VRPN

= >
> DS T oax

—

B o<,
N, Sl Sa
?>\'|_ U))&\

pd
[y
<,
)

pd
&

Z 0O Z2
5‘0.9)(&1‘!
—)Z.—h
—

,L:I 7\—<§>*NJ
N m)
—h '_h;U(m
=
?m%o' LUU))C:\x(C
‘<.U)>§
&'goy

< & -
< N SN
RS
-~ T E oM
fO >

< Q¢ =
B~ N

~ O
N
mm(-—

w» [«=bN

I~ Cc™ > = S Z J0« 0w O

(&
N (P, D, N Z Th > > >N
<, SR Up £ W< >

(

r&:iﬂg.
Z N> X N> —

<z~ o
(&

S
>
-

Q
0«
N —
—_

wo[! % Lhb9 CLb! b%L!wL! /hb{h[L5! ¢!



wo[! % Lhb9 CLb! b%L!wL! /hb{h[L5! ¢!






























































































































































































































































































































































































































































































































