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Avviso DI Convocazione Assemblea Ordinaria

, 6LJQRUL $JLRQLVWL VRQR FRQYRFDWL 6RF SNWHBEVHDQL @R 6WXGLR 6HJUH
VHGH 2UGLQDULD SUHVVR OD VHGH QHHMWR ERLILOL)BPIRGHYWL SRVVRQR FR
¢D Q + 7RULQR SHU LO JLRUQR DYWIOXHLRQLGONRWR SHU WXWWH OH {
RUH LQ SULPD FRQYRFD]JLRQH H RFARURIHDGRHOBGJID GHYH HVVHUH FRQ
VHFRQGD FRQYRFDJLRQH SHU LO JLRUGRWWRDJRURILRQH H FRQVHJQD GHOOT
VWHVVL OXRJR HG RUD SHU GLVFXWHDASWHHRHRWBQWHHCHY®RIQDWR PHGLD
VHJIXHQWH UDFFRPDQGDWD $5 SUHVVR OR 6WXG.L
7RULQR 9LD 9DOHJJLR RYYHUR LQYLO
. . (OHWWURQLFD &HUWL ¢ PDHA D HX@®iP D@L
ordine del giorno LW HQWUR OD ¢QH GHO VHFRQGR JLRUQ
5HOD]LRQH VXOOD JHVWLRQH H ELGMGFIHRG GGWWHOBLGEIDRVD Q,VVDWD SHU O
GLFHPEUH UHOD]LRQH GHO &RG®ORQIGD FIRQBMRFD]LRQH RVVLD HQWUHF
FDOH UHODWLYH GHOLEHUD]JLRQL OH RYYHUR HOQWUR OXQHGu DSUL

1RPLQD GHO &ROOHJILR eLQGDFDomL%@HJW@QDHMﬂ D FRQYRFD]LR%H

+ H GHWHUPLQD]LRQH GHIN UWW OH SURSRVWH SHU O
HPROXPHQWL FRO HULWHLVWUXHRQL(H.YRWRFJE
QIH

SHOD]LRQH VXOOD 5HPXQHUD %bg%%%ﬁﬁ% HYRFDELOL HQWU
WL/ RQY )1 ¢
F

TX

1+

G
P
VRQR HVVHUH FR U
WHU GHO 78) GHOLEHUH LQH IQH DOOD 6RFLHW]j H
Informazioni sul capitale sociale. PHGLDULR DWWHVWDQWH OD OHJLWWL
VVHPEOH QHFHVVDULD DQFK

,O FDSLWDOH VRFLDOH g FRPSRVWR |_8 Fi/\/ HOHJD DO UDSSL|J_|H
TRE

DILRQL RUGLQDULH GD % FDGDXQ
ULWWR GL YRWR /D 6RFLHW] QRQ SRV g|_V|VJRD I(_?_,%YPUDJ-QII::RD
GL HNHWWR

Legittimazione all'intervento in Assemblea.
$L VHQVL GHOOYDUW GHOOR 6WDWdﬁMhBe§ﬂllélﬁia@r@Hllo‘Edeé/déRgQﬂﬁo
K DOQR IDFR

SDUWHFLSDUH DOOY$VVHPEOHD R " Ut

PRGL GL OHJJH L WLWRODUL GL GLULL%W% §L“G§[ \Efﬁ Q:I-bugtE\ﬁF#@

RWWHQXWR GDOOYLQWHUPHGLDULR @ﬁLQkW@MNbgpr@MH OH GHO
GHOOD ORUR OHJLWWLPD]LRQH FRPEQLE RODA 6LUMHDOOD6RFLHWJ
LQ FRQIRUPLWj DOOD QRUPDWLYD DSSOLp D H(ﬁ u FERPEWWRVED $ 5 DOOTL
H) HY B@D Lpo

LOQOWHUYHQWR LQ $VVHPEOHD H GL GVQU#—IDO

GDOOD QRUPDWLYD DSSOLFDELOH HWWUR LFD &HUWPHEDWSBHB O
/D OHJLWWLPDJLRQH DOOﬂLQWHUYHQM%QWQD@Mb® @mﬁ@ FRPVHUH FR
DOOYHVHUFL]LR GHO GLULWWR GL YR\@@@@N@/R—IFV)W[P{\@W§]QQ(8 ERPSURYDQW
PXQLFD]J]LRQH HNHWWXDWD GD XQ LOQWH UWRFP GLULWWR GL

WR DL VHQVL GHOOfDUW VHILHV GHHB®)$ L RHIPERWH GHQULVSRVWH FKH S
VRIJHWWR FXL VSHWWD LO GLULWWR \GHULRWIRDOXRODORE W WHH BGHO ERQWHQ X W F

HYLGHQ]H UHODWLYH DO WHUPLQH GH/®ORFLRWQ DRWDPORRQWBBLOH SRVWD DO
GL PDUWHGuU DSULOH VHWWLPR pYRBYQRFEORBDHUFDWR

DSHUWR SUHFHGHQWH OD GDWD ¢(VVDWD SHU OY$VVHPEOHD
LQSULPD FRQYRFD]LRQH Integra2|one dellordlne del.\g{lorno elﬁ)resen-
b

3HU DJHYRODUH OfDFFHUWDPHQWR G
FREkQ GHO 78)
FRQILXQWDP
SLWDOH VRFLD
D]LRQHFHUWLc
JLRUQL GDOG
% HIJUDJLRQH G
QHOODGRPDQGDJO

QH JOL DYHQWL GLULWWR VRQR LQYL
GHOOD FRPXQLFD]LRQH HNHWWXDWD
WL SURSRVWL RYYHUR SUHVHQWDUH S
%J HVX PDWHULH JLj DOOYRUGLQH GH

WHUPHGLDULR LQ FRQIRUPLWj DOOD
WHQXWR D PHWWHUH D ORUR GLVSRV
@WUWWM#MﬂWQWHJumLRQHGHOC
PrGHVWMEIBHU JOL DUJRPHQWL VX

FRSLD GHOOD FRPXQLFD]JLRQH stHv
W GQRWPD GL OHJJH GHOLEHUD

IDUVL UDSSUHVHQWDUH PHGLDQWH
IRUPXOD GL GHOHJD LQVHULWD LQ FD
DOOTLQGLUL]]JR 6WXGLR 6HJUH +§m@L@QOVNﬂ¢WRLuﬁR VXOOD EDVH GL X(
725,12 4XDORUD LO UDSSUHVHQWRWOMHRBRQOEHE HVVL SUHGLVSRVWD Gl
JQL R WUDVPHWWD DOOD 6RFLHWj XEXLFBBONDAHYOD WHOHERPPD GHO 74§
JD GHYH DWWHVWDUH VRWWR OD SU BRHNBRIQY I ESIOHWH QQMPDWH D PH]]HR
FRQIRUPLWj GHOOD GHOHJD DOOJRULYIEQBOH W/ P DG MQB/KHVOHGBEIOH R WUDPL
delegante. FD &HUWL¢;FDWD POQOHGEEUAHIRWUDOH
20WUH D TXHOOR VXLQGLFDWR q SRVOULBLORREMPRER BWPRGBMORRUUHGDWH G
GL GHOHJD SXEEOLFDWR VXO VLWR LOQ¥OHOH RWWHHIQBDGERFXHW|LHQH SURSR
ZZZ FHQWUDOHODW \QHIOWDOV BER@H ' HOOH HYHQWXDOL LQWHJUD]LRQL DOQ
Relations . GHOOD SUHVHQWD]LRQH GL XOWHULRUL

HU GHO 78) F

Voto per delega.
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Relazione sulla gestione

Signori azionisti

/[ THVHUFL]LR KD UDSSUHVHQWDWR SHU OD YRVWUD 6RFLHWj XQ DQQR GL F
OLGDPHQWR GHOOD QXRYD VWUXWWXUD GHO *UXSSR FRQ XQ UHFXSHUR GHC
JHVWLRQDOH

Andamento dell’'esercizio 2017

, O g VWDWR FDUDWWHUL]]IDWR GD XQD ULSUHVD GHOOD GRPDQGD FRQ
XQ ULWRUQR GHOOD ¢(GXFLD GHL FRQVXPDWRUL H GHOOH IDPLJOLH ,Q PRO
SDUWLFRODUH TXHOOH QHOOH TXDOL RSHUD LO *UXSSR L FRQVXPL SULYDW
OLYHOOL SUH FULVL

$ VRVWHQHUH OD ULSUHVD KDQQR FRQWULEXLWR OD WHQXWD GHO SRWHUH
VWL GL ODYRUR H LO PDJJLRUH RWWLPLVPR GHULYDQWH GDOOH PLJOLRUDWI|
GHO 3DHVH /IfLQFUHPHQWR GHL SUH]]L QRQ KD IUHQDWR L FRQVXPDWRUL F!
YHUVR L SURGRWWL GL TXDOLWj HFRQ FRQQRWD]LRQH VDOXWLVWLFD

3HU TXDQWR ULJXDUGD OYDOLPHQWDUH OTLQFUHPHQWR GHL YROXPL gq VWI
WRIUXWWD GHO IUHGGR H GHO IUHVFR 7UD L SURGRWWL FKH KDQQR WUDL
TXHOOR FDUDWWHUL]]IDWR GDOOYHOHYDWR FRQWHQXWR GL VHUYL]LR

,Q WDOH FRQWHVWR LO *UXSSR FKH KD GD VHPSUH SULYLOHJLDWR OD TXDO|
YHQLUH LQFRQWUR DOOH HVLIJHQ]H GHL FRQVXPDWRUL DQFKH LQ WHPD VDO
SRVL]LRQL GL PHUFDWR SRVL]JLRQDQGRVL FRPH WHU]R SROR LWDOLDQR GH
TXRWD GL PHUFDWR LWDOLDQR D YDORUH GHO QHO VHWWRUH ODWWH 11Ut
ODWWH D OXQJD FRQVHUYD]JLRQH 8+7 SHUIRUPDQGR PHJOLR GHO PHUFDWR
IHOOH UHJLRQL 3LHPRQWH 9DOOH GY$RVWD 7RVFDQD /LIJXULD H 9HQHWR
JLRQH GL OHDGHUVKLS FRQ TXRWH GL PHUFDWR QHOOH TXDWWUR UHJLRQL
I[IUHVFR (6/ H GHO QHO VHWWRUH ODWWH D OXQJD FRQVHUYD]JLRQH 8+7

YJRQWH ,5, ,QIRVFDQ ,SHU 6XSHU /63 DO GLFHPEUH

3ULPD GL LOOXVWUDUH L ULVXOWDWL HFRQRPLFL RFFRUUH ULFRUGDUH FKH
WR HFRQRPLFR GHOOD FRQWUROODWD &HQWUDOH GHO /DWWH GHOOD 7RVF

GDO RWWREUH DO GLFHPEUH ( SHUWDQWR L FRQWL HFRQRPLFL |
QRQ VRQ FRQIURQWDELOL

,O *UXSSR FKLXGH OfHVHUFL]LR FRQ XQ IDWWXUDWR FRQVROLGDWR FKH
(XUR ULVSHWWR DL PLOLRQL GL (XUR FRQ XQ LQFUHPHQWR GHO N
GR + (%,7'$ DPPRQWD D PLOLRQL GL (XUR VXO YDORUH GHOOD SURGC
PLOLRQL GL (XUR GHO VXO YDORUH GHOOD SURGX]LRQH ,0 PDUJLC
SRVLWLYR SHU PLOD (XUR VXO YDORUH GHOOD SURGX]JLRQH QHO L
WDYD QHJDWLYR SHU PLOLRQL GL (XUR ,0 ULVXOWDWR QHWWR FRQVRO
SHU PLOD (XUR H QRQ g FRQIURQWDELOH FRQ TXHOOR GHOOYHVHUFL]LR

da business combination GHULYDQWH GDOOTRSHUD]LRQH GL IXVLRQH , ULVXOWDW|
FRVWL VWUDRUGLQDUL H QRQ ULSHWLELOL SHU OD ULVROX]LRQH GL XQ UD*
DO QHWWR GL WDOH SRVWD LO ULVXOWDWR RSHUDWLYR ORUGR VDUHEEH VW
LO PDUIJLQH RSHUDWLYR QHWWR VDUHEEH VWDWR SDUL D PLOD (XUR

,O SUH]]JR GL DFTXLVWR GHOOD PDWHULD SULPD ODWWH FKH DYHYD VXELWR
SDUWH ¢QDOH GHO KD VXFFHVVLYDPHQWH PDQWHQXWR TXRWD]JLRQL VW
VFHUH QHO FRUVR GHJOL XOWLPL PHVL GHO ,O0 SUH]]R VHPSUH FRQFRL
JDUDQWLWR XQD UHPXQHUD]LRQH DGHJXDWD WHQXWR FRQWR GHOOJDOWLV
SULPD XWLOL]]DWD

/D JHVWLRQH HFRQRPLFD H OD VLWXD]LRQH SDWULPRQLDOH GHO *UXSSR GH
QHL SURVSHWWL GL ELODQFLR FRQVROLGDWR ULFODVVL¢{(FDWL QHOOTDOOHIJ
LQ TXHVWLRQH ULSRUWD OD GHVFUL]JLRQH GHL FULWHUL DGRWWDWL QHOOD
ELOL ULFODVVL,FDWH DSSRVLWH DQQRWD]LRQL GL ULQYLR DOOH YRFL GHJ(
LQ RUGLQH DJOL 3LQGLEFDpéerodianbcOWHUQDWLYL GL
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Sintesi dei principali dati dell'esercizio

PLJOLDLD GL (XUR 2017 2016  Variazione
5LFDYL GHOOH YHQGLWH H GHOOH SUHVWD]JLRQL n.a.
9DORUH GHOOD SURGX]LRQH n.a.
ODUJLQH RSHUDWLYR ORUGR * (ELWGD n.a.
ODUJLQH RSHUDWLYR QHWWR (ELW n.a.
5LVXOWDWR SULPD GHOOH LPSRVWH n.a.
5LVXOWDWR QHWWR GRSR OH LPSRVWH n.a.
, ULFDYL QHWWL GHO *UXSSR DPPRQWDQR D PLOLRQL GL (XUR FRQYV

(XUR GHOOYHVHUFL]LR SUHFHGHQWH 3XU LGHQWL¢(¢FDQGR VLD D OLYHOOR
FRQWUROODQWH XQ XQLFR VHWWRUH RSHUDWLYR ULSRUWLDPR OD ULSDUW

VHJIXH
PLJOLDLD GL (XUR2017 2016 Variazione

/IDWWH IUHVFR (6/ n.a.
/IDWWH 8+7 n.a.
<RJXUW n.a.
3URGRWWL ,9 JDPPD n.a.
/DWWH H SDQQD VIXVL n.a.
$OWUL SURGRWWL FRQIH]JLRQDWL n.a.
3URGRWWL D EDVH YHJHWDOH n.a.
([SRUW n.a.
(*) di cui merce ancora in viaggio  (209) (93) (116)

Totale 183.447 100,0% 117.786 100,0% 65.661 n.a.

/D PHUFH DQFRUD LQ YLDJJLR ULVXOWD DQFRUD GL SURSULHWj GHOOD 6RFLHWj SHUWDQWR
QHO WRWDOH GHO IDWWXUDWR &RQWDELOPHQWH OD PHUFH YLDJJLR q LQVHULWD QHO YDORU

Il costo del personale

+D UDJJLXQWR L PLOLRQL GL (XUR FRQWUR L PLOLRQL GL (XUR GH
GHL GLSHQGHQWL GHOOJHVHUFL]LR q GL XQLWj 1HO HUD SDUL D
GHO QXPHUR PHGLR GHL GLSHQGHQWL DOOD ¢QH GHOOYHVHUFL]LR g OD

'"LULJHQWL Q

4XDGUL Q

,PSLHJDWL Q

2SHUDL Q

Gli ammortamenti

5HODWLYL DOOH LPPRELOL]]D]JLRQL PDWHULDOL VRQR SDVVDWL GDL PLC
PLOLRQL GL (XUR GHO PHQWUH TXHOOL UHODWLYL DOOH LPPRELOL]]D]LR
PLOD (XUR PLOD (XUR QHO

Oneri e proventi finanziari

*OL RQHUL ¢QDQJLDUL ULOHYDWL DOOD ¢QH GHOOJHVHUFL]LR DPPRQWD
GL (XUR ULVSHWWR DL PLOD (XUR GHOOTHVHUFL]LR SUHFHGHQWH H VRQ
LQWHUHVVL VX PXWXL H ¢QDQJLDPHQWL PLOD (XUR H VXO SUHVWLWR R

PLOD (XUR , SURYHQWL ¢QDQ]LDUL GD LQWHUHVVL DWWLYL UDJJLXQJRQ
PLOD (XUR GHO




Relazione sulla gestione

Plusvalenza da cessione attivita non corrente possedute per
la vendita

1HO FRUVR GHOOfYHVHUFL]LR OD 6RFLHWj KD DOLHQDWR OR VWDELOLPHQW

7R LVFULWWR WUD OH DWWLYLWj] QRQ FRUUHQWL SRVVHGXWH SHU OD YH
XQD SOXVYDOHQ]D GL PLOD (XUR

Rettifica valore delle partecipazioni e plusvalenza da cessione
partecipazioni

/D SDUWHFLSD]JLRQH LQ &DSLWDO,PSUHVD 6 S $ q VWDWD GDSSULPD DGHJX
QHWWR FRUULVSRQGHQWH DOOD SHUFHQWXDOH GHWHQXWD H VXFFHVVLYDF
GL XQD SOXVYDOHQ]D SDUL D (XUR

1HO FRUVR GHOOfYHVHUFL]LR qg VWDWD DOLHQDWD OD SDUWHFLSD]JLRQ
UHDOL]]D]JLRQH GL XQD SOXVYDOHQ]D SDUL D (XUR

Situazione finanziaria

/D SRVL]LRQH ¢QDQ]LDULD QHWWD GHO *UXSSR DOOD ¢(QH GHOOYHVHUFL]LR
PLOLRQL GL (XUR SUHYDOHQWHPHQWH FRQ VFDGHQ]JH D PHGLR OXQJR WHUF
VHIXLWR GL LQYHVWLPHQWL LQ FRUVR QHJOL VWDELOLPHQWL GHO *UXSSR

6L VHIQDOD OYDYYHQXWD SRVLWLYD HPLVVLRQH GL XQ SUHVWLWR REEOL
GLFHPEUH SHU FRPSOHVVLYL PLOLRQL GL (XUR GD SDUWH GHOOD &DS
,O FRVWR PHGLR GHO GHELWR ¢(QDQJLDULR g VWDWR SDUL DOOR

PLJOLDLD GL (XUR 31-dic-17 31-dic-16 variazione
'‘LVSRQLELOLWj OLTXLGH QH QH
7RWDOH DWWLYLWj ¢QDQJLDULH FRUUHQWL 25.475 9.521 15.954

'"HELWL YHUVR EDQFKH QH

4XRWD FRUUHQWH GL ¢QDQJLDPHQWL D PHGLR OXQJR WHUPLQH QH

4XRWD FRUUHQWH GHELWL YHUVR DOWUL ¢QDQ]JLDWRUL QH

7RWDOH SDVVLYLW|] ¢QDQ]JLDULH FRUUHQWL (30.234) (24.592) 4.392
'"HELWL SHU ¢QDQ]LDPHQWL D PHGLR OXQJR WHUPLQH QH

'"HELWL YHUVR DOWUL ¢QDQJLDWRUL D PHGLR OXQJR WHUPLQH QH

'"HELWL SUHVWLWR REEOLJD]LRQDULR + QH

7RWDOH SDVVLYLW] ¢QDQJLDULH QRQ FRUUHQWL(57.624) (45.159) 13.715
7RWDOH SDVVLYLWj] ¢QDQ]JLDULH (87.857) (69.751) 18.106
,QGHELWDPHQWR ¢(QDQJLDULR QHWWR (62.383) (60.230) 2.153

LO YDORUH g HYSRVWR DO FRVWR DPPRUWL]]DWR

INFORMATIVA SUI RISCHI FINANZIARI ED OPERATIVI DEL GRUPPO

Rischi connessi all’attivita

,O SULQFLSDOH ULVFKLR OHJDWR DOOYDWWLYLWj] LQGXVWULDOH SURSULI
AXWWXD]LRQH GHO SUH]]JR GHOOD PDWHULD SULPD ODWWH ,0 *UXSSR FRQW!|
DQQXDOL FRQ L SURGXWWRUL GL ODWWH ¢(VVDQGR LO SUH]]R GL DFTXLVW
PDQWHQHQGROR QRUPDOPHQWH WDOH SHU WXWWR LO SHULRGR FKH YD GI
VXFFHVVLYR IDWWH VDOYH SDUWLFRODUL VLWXD]LRQL QHOOH TXDOL OD FR
SWWXDOPHQWH L SUH]]L VRQR GH{QLWL VX EDVH WULPHVWUDOH

3HU DFTXLVWL DO GL IXRUL GHO FDQDOH SULQFLSDOH GL DSSURYYLJLRQDP/|
FRQGL]JLRQL GL PHUFDWR SURSRVWH DO PRPHQWR GHOOD QHFHVVLW,|j
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Rischi finanziari

*OL VWUXPHQWL ¢QDQJLDUL GHO *UXSSR FRPSUHQGRQR ¢QDQ]JLDPHQWL EDQT
D EUHYH WHUPLQH /YRELHWWLYR GL WDOL VWUXPHQWL q GL ¢QDQ]JLDUH OH
VWUXPHQWL ¢QDQ]JLDUL GHO *UXSSR VRQR L GHELWL H FUHGLWL FRPPHUFLD(
, SULQFLSDOL ULVFKL JHQHUDWL GDJOL VWUXPHQWL ¢QDQJLDUL VRQR LO UL
GL OLTXLGLWj H LO ULVFKLR GL FUHGLWR

Rischio di tasso

/I THVSRVL]LRQH GHO *UXSSR DO ULVFKLR GL WDVVR q FRQQHVVR SULQFLSDOF
OXQJR WHUPLQH DL TXDOL YHQJRQR QRUPDOPHQWH DSSOLFDWL LQWHUHVVL
SLe XQR VSUHDG ¢(VVR &RQ OYDSSOLFD]JLRQH GHO FRVLGGHWWR DFFRUGR -
*UXSSR VRQR VRJJHWWH DOOTDQDOLVL GD SDUWH GHJOL LVWLWXWL GL FUH
ubwLQJ VvXOOD EDVH GHO UDWLQJ DVVHJQDWR SXz YDULDUH LQ SLe R LQ PI
FKLXVXUD GHO SUHVHQWH ELODQFLR FRQVROLGDWR QHVVXQD YDULD]LRQH
WDVVR DSSOLFDWR DL VLQJROL ¢QDQJLDPHQWL g ULSRUWDWR DOOfLQWHU
FRQVROLGDWR QHOOD VSHFL¢(¢FD QRWD DL GHELWL ¢QDQ]JLDUL

Rischio di liquidita
,O *UXSSR FRQWUROOD LO ULVFKLR GL OLTXLGLWj SLDQL¢(FDQGR OfLPSLH.

LQYHVWLPHQWL ¢,QDQ]JLDUL OH DWWLYLWj ¢QDQ]JLDULH FUHGLWL FRPPHUFI
AXVVL ¢(¢QDQJ]LDUL DWWHVL GDOOH RSHUD]JLRQL

Rischio di credito

,O *UXSSR WUDWWD SUHYDOHQWHPHQWH FOLHQWL QRWL H DOGDELOL , VLQ
FRUVR GHOOfTHVHUFL]LR LQ PRGR FKH OfLPSRUWR GHOOH HVSRVL]LRQL D SH
PDVVLPR g SDUL DO YDORUH FRQWDELOH GL TXHVWH DWWLYLWj LQ FDVR GL

Altri rischi

,Q UHOD]LRQH DL FRQWHQ]JLRVL SURPRVVL GDOOD )JRQGD]JLRQH (1$6$5&2 FF
g SHQGHQWH GL IURQWH DOOD &RUWH GL &DVVD]LRQH ULFRUVR GHOOD )RQ
OTDQQXOODPHQWR GHOOD VHQWHQ]D GHOOD &RUWH GI$SSHOOR GL 5RPD Q
FKH OD FRQGDQQz DO ULPERUVR DOOD QRVWUD 6RFLHWj] GHOOYLPSRUW|
FRQWULEXWL SUHYLGHQ]LDOL ULFRQRVFLXWL FRPH GRYXWL DOOD )RQGD]L
VHQWHQI]D Q GHO IHEEUDLR
3HU TXDQWR DWWLHQH DO VHFRQGR FRQWHQ]JLRVR H UHODWLYR DO GHFUHW!|
DOOD )RQGD]LRQH (1$6$5&2 SHU OfLPSRUWR GL PLOD (XUR q VWDWR GH¢

VHQWHQ]D Q LQ GDWD OXJOLR GDO 7ULEXQDOH GL 5RPD FKH KI
LQJLXQWLYR /D )RQGD]JLRQH (QDVDUFR KD SUHVHQWDWR ULFRUVR LQ $SSH
JHQQDLR g VWDWD ULQYLDWD DO VHWWHPEUH

1HO FRUVR GHOOfHVHUFL]JLR g VWDWR LQVWDXUDWR XQ WHU]JR FRQWHQ]LRVF
D VHIXLWR GHO UHVSLQJLPHQWR GD SDUWH GHO &RPLWDWR 5HJLRQDOH SH
'LUH]JLRQH ,QWHUUHJLRQDOH GHO /DYRUR GL 5RPD GHO ULFRUVR DYYHUVR L
QRYHPEUH GHOOD )RQGD]LRQH (QDVDUFR q VWDWD QRWL¢FDWD GD SC
QXRYD LQWLPD]JLRQH DO SDJDPHQWR GL TXDQWR LQGLFDWR QHO YHUEDOH G

(XUR ,Q GDWD PDJJLR g VWDWR QRWL¢FDWR WLWROR HVHFXW
HPHVVR GDOOD )RQGD]LRQH (1$6$5&2 SHU LO SDIJDPHQWR GHOOD VRPPD GL
DO YHUEDOH GL DFFHUWDPHQWR GHOOY QRYHPEUH H UHODWLYR DJOL
KD SURYYHGXWR QHL WHUPLQL D ULFKLHGHUH DO 7ULEXQDOH GL 5RPD OD
HVHFXWLYLW] GHO GHFUHWR LQJLXQWLYR ,Q GDWD OXJOLR LO 7ULE
SURYYLVRULD HVHFX]LRQH GHO GHFUHWR LQJLXQWLYR H ¢VVDWR OJXGLHQ
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GHOOD FDXVD LO GLFHPEUH $0 WHUPLQH GL WDOH XGLHQ]D LO *LXGlL
QXRYD XGLHQ]D SHU LO JLRUQR PDJJLR
/D *XDUGLD GL )LQDQ]D D VHJXLWR GL YHUL¢{FD LVSHWWLYD LQ UHOD]JLRQH
QRWL,FDWR DYYLVR GL DFFHUWDPHQWR SHU RPHVVD ULWHQXWD GYDFFRQ
SSDGURQFLQL" GLVWULEXWRUL SHU JOL DQQL GYLPSRVWD H FRQ L TX
SHU FRPSOHVVLYL PLOLRQL GL (XUR D WLWROR GL ULWHQXWH DOOD IRQ\
SUHVHQWDYD ULFRUVR H OD &RPPLVVLRQH 7ULEXWDULD 3URYLQFLDOH & 7
DFFRJOLHYD L ULFRUVL ULXQLWL &RQWUR WDOH SURQXQFLD Of$JHQ]LD
UHODWLYDPHQWH DG HQWUDPEL L SHULRGL GJLPSRVWD /D &RPPLVVLRQH
UHVSLQJHYD OJYDSSHOOR UHODWLYR DO FRQ VHQWHQ]D GHSRVL\

3HU OYDQQR GJLPSRVWD LO ULFRUVR LQ DSSHOOR q VWDWR UHVSLQV

GHSRVLWDWD LQ GDWD GLFHPEUH

1HO OY$JHQ]LD GHOOH (QWUDWH + 'LUH]LRQH 3URYLQFLDOH , GL 7TRULQR
DFFHUWDPHQWR SHU L SHULRGL GJLPSRVWD H FRQ L TXDOL UL
SHU FRPSOHVVLYL PLOLRQL GL (XUR D WLWROR GL ULWHQXWH DOOD IRQ)
LPSXJQDYD WXWWL JOL DYYLVL GL DFFHUWDPHQWR H FRQ VHQWHQI]D Q

OD &RPPLVVLRQH 7ULEXWDULD 3URYLQFLDOH & 73 GL 7RULQR DFFRJ(
$YYHUVR WDOH SURQXQFLD Of$JHQ]LD GHOOH (QWUDWH RSSRQHYD ULFRU
5HIJLRQDOH & 75 GL 7TRULQR FRQ VHQWHQ]D Q GHSRVLWDWD LO P
OYDSSHOOR FRQGDQQDQGR Of$JHQ]LD GHOOH (QWUDWH DO SDIJDPHQWR GH
OY$JHQ]LD GHOOH (QWUDWH KD SURSRVWR ULFRUVR DOOD &RUWH 6XSUHPD

JHQQDLR KD SUHVHQWDWR FRQWURULFRUVR DOOD &RUWH 6XSUHPD GL
WXWWRUD SHQGHQWH LQ DWWHVD GL ¢VVD]LRQH GHOOfXGLHQ]D
,Q PHULWR DOOD YHUL{,FD ¢VEFDOH UHODWLYD DOOfHVHUFL]LR VL VHJQ

&RPPLVVLRQH 7ULEXWDULD 5HJLRQDOH FKH KD SDUJLDOPHQWH DFFROWR OTf|
SHU L ULOLHYL PDJJLRUPHQWH VLIQL,FDWLYL H LO ULPERUVR GD SDUWH GH
(XUR OD VWHVVD $JHQ]LD KD SUHVHQWDWR ULFRUVR LQ &DVVD]LRQH FRQWU
TULEXWDULD 5HIJLRQDOH ,0 JLXGL]JLR ULVXOWD WXWWRUD SHQGHQWH LQ DV
&RQWHQ]J]LRVR UHODWLYR D XQD FDXVD GL ODYRUR LQWUDSUHVD GD XQ G
VYROJHYD DWWLYLWj GL WUDSRUWR SHU FRQWR GHOOD &HQWUDOH GHO /DW\
VWDWD FKLDPDWD LQ VROLGR DO SDJDPHQWR GL UHWULEX]LRQL DUUHWUD
(XUR ,0 7TULEXQDOH GL 3DYLD VH]LRQH ODYRUR H SUHYLGHQ]D KD ¢(VVDWR (

Andamento del titolo della Centrale del Latte d’ltalia S.p.A.

/T DQGDPHQWR GHO WLWROR GHOOD &HQWUDOH GHO /IDWWH GTf,WDOLD 6 S $ TX
67$5 6HIJPHQWR 7LWROL DG $OWL 5HTXLVLWL KD UDJJLXQWR QHO FRUVR GHO
(XUR SHU D]JLRQH FRQWUR XQ PLQLPR GL (XUR (XUR /91 XOWLPR JLRUQR GL
WLWROR GHOOD VRFLHWj KD FKLXVR D (XUR SHU D]JLRQH 6XOOD EDVH GHO
LVFULWWL DO OLEUR VRFL GHOOD &HQWUDOH GHO /DWWH Gf,WDOLD 6 S $ Q

INFORMAZIONI SULLA GESTIONE DELLA CAPOGRUPPO
CENTRALE DEL LATTE D’ITALIA S.p.A.

La gestione economica

/THVHUFL]LR GHOOD &HQWUDOH GHO /DWWH GT,WDOLD 6 S $ VL FKLXGH F

PLOLRQL (XUR ULVSHWWR DL PLOLRQL GL (XUR GHOOYHVHUFL
RSHUDWLYR ORUGR * (%,7'$ g SDUL D PLOLRQL GL (XUR VXO YDORUH C

PLOLRQL GL (XUR GHO VXO YDORUH GHOOD SURGX]LRQH ,0 PDU.
(%,7 ¢ SRVLWLYR SHU PLOD (XUR VXO YDORUH GHOOD SURGX]LRQH QHO
ULVXOWDYD QHJDWLYR SHU PLOD (XUR ,0 ULVXOWDWR QHWWR GRSR OH LI
QRQ g FRQIURQWDELOH FRQ TXHOOR GHOOJHVHUFL]hRiness camhiftdtiod LWR GHO UL
FRQVHJXHQWH DOOD IXVLRQH
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, ULVXOWDWL HFRQRPLFL ULVHQWRQR GL FRVWL VWUDRUGLQDUL H QRQ ULSH!
GL ODYRUR D OLYHOOR GLULJHQ]LDOH DO QHWWR GL WDOH SRVWD LO ULVXO\
PLOLRQL GL (XUR PHQWUH LO PDUJLQH RSHUDWLYR QHWWR VDUHEEH VWD

&RPH GHWWR LQ SUHFHGHQ]D OH YHQGLWH GHOOD 6RFLHWj DPPRQWDQR D
GHO 6WDELOL OH YHQGLWH GL ODWWH H SDQQD VIXVL SHU OH TXDOL RFF
DO PHUFDWR GHO ODWWH FUXGR FRVLGGHWWR VSRW VXEHQGR SHUWDQWR
VSHFL,FR PHUFDWR H LO FDOR GHL YROXPL GLVSRQLELOL GHULYDQWL GDOO!
PDWHULH SULPH

,O VHIPHQWR ODWWH |etievideR shelf Gife ULVXOWD VRVWDQ]LDOPHQWH VWDELC(

DOOYHVHUFLI]LR YLFHYHUVD LO VHIPHQWR ODWWH D OXQJD FRQVHU
ULSUHVD GHO

,O VHIPHQWR \RJXUW ULOHYD XQD GLPLQX]LRQH GHO ,Q GLPLQX]LRQH Ot
,9 JDPPD PHOQWUH JOL DOWUL SURGRWWL FRQIH]JLRQDWL ULOHYDQR XC

VHIPHQWR GHL SURGRWWL D EDVH YHJHWDOH ULYROWR DL FRQVXPDWRUL F
YHIJDQHKghdt R FKH PDQLIHVWDQR DOOHUJLH HLQWROOHUDQ]H DO ODWWRVLR FF
LQFUHPHQWR GHO ULVSHWWR DO

3RVLWLYR OIDQGDPHQWR GHOOH HVSRUWD]LRQL FKH VL VRQR VYLOXSSDWH '
LOQQRYDWLYL FDQDOL GL YHQGLWD FRQ SURVSHWWLYH GL XOWHULRUH FUHVFL

(XUR

$00D ¢QH GHOOYHVHUFL]LR L SULQFLSDOL LQGLFDWRUL GL FRQWR HFRQF
FRQ TXHOOL GHOOfYHVHUFL]LR QHO SURVSHWWR FKH VHJXH

(migliaia di Euro) 2017 2016 variazione

Vendite nette
9DORUH GHOOD SURGX]LRQH
ODUJLQH RSHUDWLYR ORUGR * (ELWGD

ODUJLQH RSHUDWLYR QHWWR * (ELW n.a.
5LVXOWDWR SULPD GHOOH LPSRVWH n.a.
8WLOH SHUGLWD QHWWR n.a.

Ricavi delle vendite

, ULFDYL GHOOH YHQGLWH ULOHYDQR XQ LQFUHPHQWR GHOOY ULVSHWWR [
/ID WDEHOOD FKH VHJXH LOOXVWUD LQ PRGR VLQWHWLFR OfDQGDPHQWR GHOQC

2017 2016 variazione
/IDWWH IUHVFR (6/

,QIUDJUXSSR

Totale latte fresco 34.500 43,5% 34.801 46,3% (302) -0,9%
/IDWWH 8+7

,QIUDJUXSSR

Totale latte UHT 12.955 16,4% 12.343 16,4% 612 5,0%
<RJXUW
Totale yogurt 2.295 2,9% 2.479 3,3% (184) -7,4%

SURGRWWL ,9 JDPPD
,QIUDJUXSSR

Totale prodotti IV gamma 5.667 7,1% 5.599 7,4% 68 -3,8%
3URGRWWL D EDVH YHJHWDOH

,QIUDJUXSSR 5 5
Prodotti a base vegetale 1.107 1,4% 992 1,3% 116 11,7%
/IDWWH H SDQQD VIXVL 5
,QIUDJUXSSR

Totale latte e panna alimentare sfusi 1.726 2,2% 1.584 2,1% 142 8,9%

$OWUL SURGRWWL FRQIH]JLRQDWL
,QIUDJUXSSR

Totale altri prodotti confezionati 19.262 24,3% 16.505 22,0% 2.757 16,7%

Export 1.853 2,2% 811 1,3%

GL FXL DQFRUD YLDJJLR

Totale 79.152 100% 75.022 100% 4.130 5,5%
di cui infragruppo 2.417 3,0% 1.749 2,3% 669 38,2%

/D PHUFH DQFRUD LQ YLDJJLR ULVXOWD DQFRUD GL SURSULHWj GHOOD 6RFLHWj SHUWDQWR
QRQ QHO WRWDOH GHO IDWWXUDWR &RQWDELOPHQWH OD PHUFH YLDJJLR q LQVHULWD QHO YIL
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Altri ricavi

*OL DOWUL ULFDYL DPPRQWDQR D PLOLRQL GL (XUR ULVSHWWR DL Pl
/ID ORUR FRPSRVL]LRQH g LOOXVWUDWD FRQ DSSRVLWR SURVSHWWR QHOOI

Il costo del personale

+D UDJJLXQWR L PLOLRQL GL (XUR FRQWUR L PLOLRQL GL (XUR GH
GHL GLSHQGHQWL UHODWLYL DJOL VWDELOLPHQWL GL 7RULQR 5DSDOOR
qg GL XQLWj QHO LO QXPHUR PHGLR HUD SDUL D XQLWj OD FRPSH

PHGLR SHU FDWHJRULD q OD VHIJXHQWH

"LULJHQWL Q

4XDGUL Q

 PSLHJDWL Q

2SHUDL Q
Gli ammortamenti
5HODWLYL DOOH LPPRELOL]]DJLRQL PDWHULDOL VRQR SDVVDWL GDL PLC

PLOLRQL GL (XUR GHO

Oneri e proventi finanziari

*OL RQHUL ¢QDQJLDUL ULOHYDWL DOOD ¢QH GHOOJHVHUFL]LR DPPRQWD (
ULVSHWWR DL PLOD (XUR GHOOYHVHUFL]LR SUHFHGHQWH H VRQR SHU OR ¢

PXWXL ¢(¢QDQ]JLDPHQWL LQ PLOD (XUR H SUHVWLWR REEOLJD]JLRQDULR PL(
GD LOQOWHUHVVL DWWLYL DPPRQWDQR D PLOD (XUR PLOD (XUR QHO

Plusvalenza da cessione attivita non corrente possedute per
la vendita

1HO FRUVR GHOOYHVHUFL]LR OD 6RFLHWj KD DOLHQDWR OR VWDELOLPHQW
7R LVFULWWR WUD OH DWWLYLWj QRQ FRUUHQWL SRVVHGXWH SHU OD YH!
XQD SOXVYDOHQ]D GL PLOD (XUR

Rettifica valore delle partecipazioni e plusvalenza da cessione
partecipazioni

/D SDUWHFLSD]LRQH LQ &DSLWDO,PSUHVD 6 S $ q VWDWD GDSSULPD DGHJ>
QHWWR FRUULVSRQGHQWH DOOD SHUFHQWXDOH GHWHQXWD H VXFFHVVLYDF

GL XQD SOXVYDOHQ]D SDUL D (XUR
1HO FRUVR GHOOfTHVHUFL]LR g VWDWD DOLHQDWD OD SDUWHFLSD]LRQ
UHDOL]]D]JLRQH GL XQD SOXVYDOHQ]D SDUL D PLOD (XUR

3HU FLDVFXQR GHL SDUDJUD¢, VLQ TXL WUDWWDWL H ULIJXDUGDQWL L ULFDY
vVWDWL SUHGLVSRVWL H SXEEOLFDWL QHOOH QRWH HVSOLFDWLYH DO ELODQ
H FRQIURQWR FRQ OfHVHUFL]LR SUHFHGHQWH

/D JHVWLRQH HFRQRPLFD H OD VLWXD]LRQH SDWULPRQLDOH GHOOD &DSRJI
LOOXVWUDWH QHL SURVSHWWL GL ELODQFLR ULFODVVL¢{FDWL QHOOYDOOHJIE
TXHVWLRQH ULSRUWD OD GHVFUL]JLRQH GHL FULWHUL DGRWWDWL QHOOD SU
ULFODVVL;FDWH DSSRVLWH DQQRWD]LRQL GL ULQYLR DOOH YRFL GHJOL VF
RUGLQH DJOL 3LQGLFDWpHdmBOeaNVHUQDWLYL GL
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Posizione finanziaria netta

/D SRVL]LRQH ¢QDQ]JLDULD QHWWD GHOOD &DSRJUXSSR DOOD ¢(QH GHOOTfHVI

PLOLRQL GL (XUR ULVSHWWR D TXHOOD ULOHYDWD DOOD ¢(QH GHO H
SRVL]LRQH ¢QDQ]JLDULD FRPSUHQGH JOL LPSHJQL GHULYDQWL GDOOYHPLVVLI
D DQQL VFDGHQ]D GLFHPEUH SHU FRPSOHVVLYL PLOLRQL GL (XUR
,O FRVWR PHGLR GHO GHELWR (QDQJLDULR q VWDWR SDUL DOOR

PLJOLDLD GL (XUR 31-dic-17  31-dic-16 Variazione
'LVSRQLELOLWj OLTXLGH QH QH
7RWDOH DWWLYLWj ¢QDQJLDULH FRUUHQWL 23.115 6.099 17.017

'"HELWL YHUVR EDQFKH QH

4XRWD FRUUHQWH GL ¢QDQJLDPHQWL D PHGLR OXQJR WHUPLQH QH

4XRWD FRUUHQWH GHELWL YHUVR DOWUL ¢QDQ]JLDWRUL QH

7RWDOH SDVVLYLWj] ¢QDQ]JLDULH FRUUHQWL (7.644) (7.728) (84)
'"HELWL SHU ¢QDQ]JLDPHQWL D PHGLR OXQJR WHUPLQH QH

"HELWL YHUVR DOWUL ¢QDQ]JLDWRUL D PHGLR OXQJR WHUPLQH QH

'"HELWL SUHVWLWR REEOLJD]LRQDULR QH

7RWDOH SDVVLYLW] ¢QDQJLDULH QRQ FRUUHQWL(22.338) (6.133) 16.205
7RWDOH SDVVLYLW] ¢QDQ]JLDULH (29.982) (13.861) 16.120
3RVLILRQH ¢QDQ]LDULD QHWWD (6.867) (7.763) (896)

,O YDORUH g HVYSRVWR DO FRVWR DPPRUWL]]DWR

Informazioni sulle Societa controllate comprese nell’area di
consolidamento.

CENTRALE DEL LATTE DELLA TOSCANA S.P.A.

/D &HQWUDOH GHO /DWWH GHOOD 7RVFDQD 6 S $ FRQWUROODWD DO KL
XQ PDUJLQH RSHUDWLYR ORUGR SDUL D PLOLRQL GL (XUR GHO YDOF
ULVXOWDWR QHWWR GRSR OH LPSRVWH SRVLWLYR SHU PLOD (XUR , ULF
YHQGLWH LQIUDJUXSSR DPPRQWDQR D PLOLRQL GL (XUR

&HQWUDOH GHO /DWWH GHOOD 7RVFDQD 6 S $ FRVWLWXLWD LQ GDWD f
GLUHWWD HPDQD]LRQH GHOOD H[ &4HQWUDOH GHO /DWWH GL )LUHQ]JH 3LVWR
LQ GDWD VHWWHPEUH LQ &8HQWUDOH GHO /DWWH GY,WDOLD 6 S $ H LPI
DOOD QXRYD HQWLWj 3HU WDOH UDJLRQH DOOR VFRSR GL IRUQLUH XQD FF
FRPSUHQVLYR GHL SULPL QRYH PHVL GHOOYDQQR VL VHIJQDOD FKH L ULFD

PLOLRQL GL (XUR FRQ XQ PDUJLQH RSHUDWLYR ORUGR GL PLOLRQL

CENTRALE DEL LATTE DI VICENZA S.P.A.

/D &HQWUDOH GHO /DWWH GL 9LFHQ]D 6 S $ FRQWUROODWD DO KD FKL
PDUJLQH RSHUDWLYR ORUGR SDUL D PLOD (XUR GHO YDORUH GHOOD
PLOD (XUR GHO GHO YDORUH GHOOD SURGX]LRQH H XQ ULVXOWDYV
QHIJDWLYR SHU PLOD (XUR SHUGLWD QHWWD SHU OTDQQR GL PL
YHQGLWH DO ORUGR GHOOH YHQGLWH LQIUDJUXSSR DPPRQWDQR D PL
PLOLRQL GL (XUR GHOOfHVHUFL]LR

, YDORUL GHOOH DWWLYLWj LPPDWHULDOL LPPRELOLDUL H WHFQLFKH GHC
/I DWWH GL 9LFHQ]D 6 S $ VRQR VWDWL RJIJHWWR GL YDOXWD]JLRQL SUHGLVSR'
GDOOH TXDOL HPHUJRQR YDORUL UHFXSHUDELOL VXSHULRUL D TXHOOL LVFLl

, SURVSHWWL FRQWDELOL ULFODVVL¢{(FDWL H OH ULVSHWWLYH SRVL]JLRQL ¢0Q
VRQR ULSRUWDWH QHJOL DOOHJDWL DOOD SUHVHQWH UHOD]JLRQH




Relazione sulla gestione

Riconciliazione Bilancio separato e Bilancio consolidato

/D ULFRQFLOLD]LRQH IUD LO ULVXOWDWR GHOOD &DSRJUXSSR H LO VXR 3D

ULVXOWDWR GL *UXSSR H 3IDWULPRQLR QHWWR GL *UXSSR g HVSRVWD QH(
FRQVROLGDWR

ALTRE INFORMAZIONI

Informazioni sull'adesione a codici di comportamento (art. 89-bis del regolamento Consob).

Codice di Autodisciplina

/ID FDSRJUXSSR KD DGRWWDWR XQ &RGLFH GL DXWRGLVFLSipQ@ieQHOOTDSSC
Governance LQWHVD TXHVW{XOWLPD FRPH LO VLVWHPD GHOOH UHJROH VHFRQ
JHVWLWH H FRQWUROODWH /D U E@iijdiRE@termaqr® X (HOHOVHBODWLYR &RGLFH Qt
VXD XOWLPD YHUVLRQH DSSURYDWD GDO &RQVLJOLR GL $PPLQLVWUD]JLRQH L
f JHQQDLR VRQR GLVSRQLELOL VXO VLWR LQWHUQHW GHOOD VRFLHW]j D
KWwWS FHQWUDOHODWWHLWDOLD FRP ZS FRQWHQW XSORDGYV &RGLFH ¢

Codice di comportamento internal dealing

/ID FDSRJUXSSR KD DGRWWDWR LO &RGLFH GL FRPSRUWDPHQWR GLUHWWR D ¢
WLYL HLVWLWXLWR LO UHJLVWUR GHOOH SHUVRQH FKH KDQQR DFFHVVR D L

UDQ]D D TXDQWR SUHYLVWR GDJOL DUWW H ELV GHO 35HJRODPHQ
H JHVWLWL GD %RUVD ,WDOLDQD 6 S $ " DSSURYDWR FRQ GHOLEHUD &RQVRE
GDJOL DUW his-Ri@Later-quinquies-sexies-septies-octies GHO 5HJRODPHQWR &RQVRE SHU
HPLWWHQWL LQHUHQWL OH RSHUD]LRQL GL FXL DOOYDUWLFROR GHO Ul
SURSULR FRQWR GD SHUVRQH ULOHYDQWL FRVuUu FRPH GH{QLWH GDOOYDUWLF
internal dealing ,O FRGLFH GL FRP $®uhaVde&itgQ WRHOOD VXD XOWLPD YHUVLRQH DS
GDO &RQVLJOLR GL $PPLQLVWUDIJLRQH LO f RWWREUH g GLVSRQLELOH \
DOOTLQGLUL]]IR

KWWS FHQWUDOHODWWHLWDOLD FRP ZS FRQWHQW XSORDGYV &RGLFH LQ

Codice delle procedure per la gestione delle operazioni con parti correlate

/ID FDSRJUXSSR KD DGRWWDWR LO &RGLFH GL FRPSRUWDPHQWR FRQ SDUWL
TXDQWR SUHYLVWR GDOOD GHOLEHUD &RQVRE Q GHO PDU]R H VXFF
JUDJLRQL ,0 FRGLFH GL FRPSRUWDPHQWR FRQ SDUWL FRUUHODWH QHOOD VX
GL $PPLQLVWUD]JLRQH GHO PDU]R g GLVSRQLELOH VXO VLWR LQWHUQHW
KWWS FHQWUDOHODWWHLWDOLD FRP ZS FRQWHQW XSORDGV BURFHGX

Modello organizzativo ex D. Lgs. 231/2001- Sistemi di gestione dei rischi e di controllo

interno

/D &HQWUDOH GHO /DWWH GY,WDOLD 6 S $ &1/, ULWLHQH FKH OYDGR]JLRQH
GHO 'HFUHWR FRVWLWXLVFD XQ XOWHULRUH YDOLGR VWUXPHQWR GL VHQVLE
GLSHQGHQWL H GL WXWWL JOL bowUL VRIJJHWWL WHU]JL FKH LQWUDWWHQJR!
QHOOYHVSOHWDPHQWR GHOOH SURSULH DWWLYLW] FRPSRUWDPHQWL FRUUH
HWLFR # VRFLDOL FXL VL LVSLUD &/, QHO SHUVHJXLUH LO SURSULR RJIJHWWR
QLUH LO ULVFKLR GL FRPPLVVLRQH GHL UHDWL SUHYLVWL GDO ' /JV
/ITDGR]JLRQH H OD GLNXVLRQH GHO PRGHOOR KD OR VFRSR GL GHWHUPLQDUH
SRWHQ]LDOH DXWRUH GHO UHDWR GL FRPPHWWHUH XQ LOOHFLWR H XQD FI
GHOOYDWWLYLWj] WDOH GD FRQVHQWLUH D &HQWUDOH GHO /DWWH GT,WDOLD
YDPHQWH DO ¢QH GL LPSHGLUH OD FRPPLVVLRQH GHO UHDWR ,0 PRGHOOR D.
&RQVLJOLR GL $PPLQLVWUD]LRQH LQ GDWD PDU]R HG g GLVSRQLELOH VX
DOOYLQGLUL]]IR

KWW S FHQWUDOHODWWHLWDOLD FRP LQYHVWRU UHODWLRQV PRGHOOR G O]

Rapporti infragruppo e con parti correlati

3HU TXDQWR FRQFHUQH OH RSHUD]LRQL HNHWWXDWH FRQ SDUWL FRUUHOD\
JUXSSR TXHVWH QRQ VRQR TXDOL¢({FDELOL Qp FRPH DWLSLFKH Qp FRPH LQX\
FRUVR GL DWWLYLWj GHOOH VRFLHWj GHO JUXSSR 'HWWH RSHUD]JLRQL VRQR



Relazione sulla gestione

/H LQIRUPD]JLRQL VXL UDSSRUWL FRQ SDUWL FRUUHODWH LQFOXVH TXHOOH |
VRE GHO OXJOLR VRQR SUHVHQWDWH QHOOH QRWH LOOXVWUDWLYH

Sedi della Capogruppo

6HGH OHJDOH DPPLQLVWUDWLYD H SURGXWWLYD 7RULQR 9LD )LODGHO¢D
6WDELOLPHQWR SURGXWWLYR H GLVWULEXWLYR 5DSDOOR *H 9LD 6 ODULD GHC
6WDELOLPHQWR SURGXWWLYR &DVWHJJLR 3Y 9LD 5RVVLQL

Consolidato fiscale

/ID &DSRJUXSSR KD DGHULWR DOOYLVWLWXWR GHO FRQVROLGDWR ¢(VFDOH L«
/IDWWH GHOOD 7RVFDQD 6 S $ H &HQWUDOH GHO /DWWH GL 9LFHQ]D 6 S $
HVHUFL]L D SDUWLUH GD TXHOOR FKLXVR DO GLFHPEUH

Azioni proprie

/ID FDSRJUXSSR QRQ GHWLHQH D]JLRQL SURSULH Qp D]JLRQL GHOOD FRQWURO!
FDSRJUXSSR QRQ KD DOLHQDWR Qp DFTXLVWDWR D]JLRQL SURSULH H R D]JLRQ

Piani di stock options

$O0OO0OD GDWD GHO GLFHPEUH QRQ VR¢ORK bfiosVVHUH SLDQL GL

EVENTI SUCCESSIVI ALLA CHIUSURA DELL'ESERCIZIO

6XFFHVVLYDPHQWH DOOD FKLXVXUD GHOOYHVHUFL]LR OD &DSRJUXSSR KD G
LQYHVWLPHQWL ¢QDOL]]IDWL D ULTXDOL¢{¢FDUH HG LPSOHPHQWDUH OD VHGH RS}t
VWDWL DSHUWL L FDQWLHUL SHU OD UHDOL]]D]JLRQH GHO XQ QXRYR PDJD]]LQF
GL SURGRWWL QLWL /ILOQYHVWLPHQWR ULHQWUD QHO SURJHWWR GHO &RQW

EVOLUZIONE DELL'ATTIVITA

&RQ OYLQL]JLR GHO QXRYR DQQR LO *UXSSR KD FRQIHUPDWR LO IRUWH SRVL
FUHVFLWD GHO IDWWXUDWR GHO QHO PHVH GL JHQQDLR ULVSHWWR DO F
SUHFHGHQWH ,0O SRWUj HVVHUH FRQVLGHUDWR FRPH XQ DQQR GL XOW
SDUWLFRODUH DWWHQ]JLRQH DOOD LPSOHPHQWD]LRQH GL QXRYH VWUXWW XL
GHL FRVWL

Signori azionisti,
&RQ OfYHVHUFL]LR g YHQXWR D VFDGHQ]D LO PDQGDWR WULHQQDOH C

ULQJUD]LDUH LO B3UHVLGHQWH GHO &ROOHJLR 6LQGDFDOH HLG6LQGDFL SH
YROHU SURYYHGHUH DOOD QRPLQD GHO QXRYR &ROOHJLR VLQGDFDOH

Signori azionisti,

1HO ULQJUD]LDUH L UHVSRQVDELOL GHOOD 6RFLHWj GL 5HYLVLRQH 'HORL'
6LQGDFDOH L GLULJHQWL JOL LPSLHJDWL H JOL RSHUDL SHU OD FROODEF
DSSURYDUH LO ELODQFLR GL HVHUFL]LR DO GLFHPEUH OH UHODWLYH
UHOD]JLRQH VXOOD JHVWLRQH GHVWLQDQGR OfXWLOH GYHVHUFL]JLR GL (XUR

¥ DULVHUYD OHJDOH (XUR
¥ D ULVHUYD LQ G L YSiReId darhliindtidd D (XUR
7TRULQR PDUIR ,O BUHVLGHQWH GHO &RQVLJOLR GL $I

&DY /DY [/XLJL /X]]DWL
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Allegati alla relazione sulla gestione

Schemi riclassificati.

,O ULIHULPHQWR QHOOD SULPD FRORQQD ULPDQGD DOOD VLQJROD YRFH R DC
REEOLIJDWRULR FKH KD JHQHUDWR OD ULFODVVL¢(FD
, YDORUL VRQR HVSUHVVL LQ PLJOLDLD GL (XUR

Indicatori alternativi di  performance (1AP)

$OOR VFRSR GL IDFLOLWDUH OD FRPSUHQVLRQH GHOOYDQGDPHQWR HFRQRPL
VRQR VWDWL LQGLYLGXDWL DOFXQL LQGLFDWREL DOWGIUQRWLFDWRUSHLDBBE
VHQWDQR VWUXPHQWL FKH IDFLOLWDQR JOL DPPLQLVWUDWRUL VWHVVL QHOO
SUHQGHUH GHFLVLRQL FLUFD LQYHVWLPHQWL DOORFD]JLRQH GL ULVRUVH HG I

3HU XQD FRUUHWWD LQWHUSUHWD]LRQH GHJOL ,$3 VL HYLGHQ]LD TXDQWR VHJ

- WDOL LQGLFDWRUL VRQR FRVWUXLWL HVFOXVLYDPHQWH D SDUWLUH GD GDWI
WDWL QHL ELODQFL GHO *UXSSR &/, H QRQ VRQR LQGLFDWLYL GHOOYDQGDPF

« JOL ,$3 QRQ VRQR SUHYLVWL GDL SULQFL Shterr&iqQneV Bitahctal Re€pbrtiig IHULPHQWR
Standards UHODWLYDPHQWH DO *UXSSR &/, H SXU HVVHQGR GHULYDWL GDL ELC
DVVRIJJHWWDWL D UHYLVLRQH FRQWDELOH

« JOL ,$3 QRQ GHYRQR HVVHUH FRQVLGHUDWL VRVWLWXLWLYL GHJOL LQGLFDV
ULIHULPHQWR

« JOL ,$3 UHODWLYL DOOJHVHUFL]LR VRQR HODERUDWL FRQ FRQWLQXLWj C
ULVSHWWR DOOYJHVHUFL]LR
1HOOY HVHUFL]LR D VHIXLWR GHOOH ULOHYD]JLRQL FRQWDELOL ULYHQL
FRQWR HFRQRPLFR GHOOD FRQWUROODWD &HQWUDOH GHO ODWWH GHOOD
g VWDWR DVVXQWR SHU LO SHULRGR f RWWREUH + GLFHPEUH
g DVWVXQWR SHU LQWHUR SHUWDQWR L ELODQFL FRQVROLGDWL H
WH FRQIURQWDELOL

° OH GH¢(QL]JLRQL GHJOL LQGLFDWRUL XWLOL]]DWL GDO *UXSSR &/, SRWUHEEHU
OH DGRWWDWH GD DOWUL VRFLHWj JUXSSL H TXLQGL FRQ HVVH FRPSDUDELO

Definizione Indicatori Alternativi Di Performance (IAP)

x EBITDA: FRUULVSRQGH DO ULVXOWDWR QHWWR DQWH DPPRUWDPHQWL VYDO
QDQ]JLDUL LPSRVWH UHWWL¢FDWR HYHQWXDOPHQWH SHU HVFOXGHUH ULFD
QDWXUD VL ULWLHQH QRQ VL ULSHWHUDQQR H QRQ LQAXHQ]HUDQQR SHULR(

x EBIT: FRUULVSRQGH DO ULVXOWDWR RSHUDWLYR FRPH HVSRVWR QHO 3URVSH

x ROl (Return On Investements): g GDWR GDO UDSSRUWR WUD Of(%,7 FRPH VRSU|
&DSLWDOH ,QYHVWLWR FDOFRODWR FRPH VHIJXH $WWLYR FRUUHQWH $\
FRUUHQWL

x ROE (Return On Equity): g GDWR GDO UDSSRUWR WUD LO 5LVXOWDWR GL SHULRC
x ROS (Return on Sales): g GDWR GDO UDSSRUWR WUD Of(%,7 FRPH VRSUD GH¢Ql
YHQGLWH

x ROD (Return on Debt)) g GDWR GDO UDSSRUWR WUD JOL 2QHUL ¢QDQJLDUL D
¢.QDQJLDUL H L '"HELWL ¢QDQ]JLDUL FRUUHQWL H QRQ FRUUHQWL YHUVR EDC

x Indice di liquidita immediata: g GDWR GDO UDSSRUWRGWWDPLEPRHGLDWH H OH 3DVYV
FRUUHQWL H QRERNR FRIPAWIVSRVWR QHO 3BURVSHWWR GHOOD VLWXD]LRQH S
x Indice di liquidita corrente: g GDWR GDO UDS SRUWIRY WUIDFBHUHQWL H OH SDVVLYL

UHODWLYH D GHELWL FRUUHQWL YHUVR EDQFKH H DOWUL ¢QDQ]J]LDWRUL H
FRPH HVSRVWR QHO 3URVSHWWR GHOOD VLWXD]LRQH SDWULPRQLDOH ¢QD

x Tasso di rotazione capitale investito: g GDWR GDO UDSSREUDWR WHD QH YHQGLWH H $
ULFDYL FRPH HVSRVWR QHO 3URVSHWWR GHO FRQWR HFRQRPLFR H LO &D
GH¢{QLWR

x Indebitamento Finanziario Netto (IFN) / Equity g GDWR GDO UDSSRUWR WUD OfY,QGHE

¢QDQJLDULR QHWWR GH¢{QLWR FRPH GL VHIXLWR HVSRVWR H LO 3DWULPRQ
OLTXLGH £+ '"HELWL YHUVR EDQFKH H DOWUL ¢QDQ]JLDWRUL



Allegati alla relazione sulla gestione

Allegato a) Prospetti contabili consolidati riclassificati
&RQWR HFRQRPLFR FRQVROLGDWR ULFODVVL¢{FDWR

HF 5LFDYL GHOOH YHQGLWH H GHOOH SUHVWD]LRQL n.a.
HF 9DULD]JLRQH GHOOH ULPDQHQI]H n.a.
HF $OWUL ULFDYL H SURYHQWL n.a.

HF HF 6HUYL]L n.a.
HF &RQVXPL PDWHULH SULPH n.a.
HF $OWUL FRVWL RSHUDWLYL n.a.

HF HF

HE HE &RVWR GHO SHUVRQDOH n.a.

$FFDQWRQDPHQWR D IRQGR

HF VYDOXWDILRQH FUHGLWL n.a.
e $PPRUWDPHQWR GHOOH -

LPPRELOL]]DJLRQL PDWHULDOL a.
e $PPRUWDPHQWR GHOOH -

LPPRELOL]]D]JLRQL LPPDWHULDOL

HF 3URYHQWL ¢QDQJLDUL na.
HF 2QHUL ¢QDQJLDUL na.
HF 5HWWL¢(FD YDORUH GHOOH SDUWHFLSD]LRQL na.

30XVYDOHQ]D GD FHVVLRQH
SDUWHFLSD]LRQH

HF 5S5HWWL;FD YDORUH DWWLYLWj ¢QDQ]JLDULD n.a.

n.a.

HF 5LV X O W BWirRs&Idmbination n.a.

,PSRVWH VXO UHGGLWR GD FRQVROLGDWR
(VFDOH

HF ,PSRVWH GLNHULWH DQWLFLSDWH n.a.

n.a.

PROSPETTO DEL CONTO ECONOMICO COMPLESSIVO

8WLOL SHUGLWH DWWXDULDOL GHULYDQWL
GD SLDQL SUHYLGHQ]LDOL D SUHVWD]LRQH
GH¢{QLWD

Totale altri utili (perdite) com-

plessivi (184) 14
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Situazione patrimoniale finanziaria consolidata

,PPRELOL]]D]LRQL WHFQLFKH
,PPRELOL]]D]JLRQL WHFQLFKH LQ FRUVR
,PPRELOL]]D]LRQL LPPDWHULDOL
,PPRELOL]]D]LRQL LPPDWHULDOL LQ FRUVR
3DUWHFLSD]LRQL H WLWROL

&UHGLWL ¢QDQ]LDUL YHUVR FROOHJDWH

Capitale circolante
&UHGLWL YHUVR FOLHQWL
*LDFHQ]H GL PDJD]]LQR

$OWUH DWWLYLWj D EUHYH

'"HELWL YHUVR IRUQLWRUL
$OWUL GHELWL
'"HELWL WULEXWDUL

$WWLYLWj QRQ FRUUHQWL SRVVHGXWH SHU OD YHQGLWD

Passivita a lungo termine e fondi

7TUDWWDPHQWR GL ¢QH UDSSRUWR

$OWUL IRQGL

JRQGR LQGHQQLWj ¢QH PDQGDWR $PPLQLVWUDWRUL
JRQGR LPSRVWH GLNHULWH

3RVL]LRQH ¢QDQJLDULD
&DVVD EDQFKH H WLWROL
"HELWL YHUVR EDQFKH
4XRWD FRUUHQWH ,QDQJLDPHQWL 0 / WHUPLQH

4XRWD FRUUHQWH GHELWL YHUVR DOWUL ¢QDQJLDWRUL
'"HELWL YHUVR DOWUL ¢QDQJLDWRUL D 0 / WHUPLQH
JLQDQJLDPHQWL D 0 / WHUPLQH
3UHVWLWR REEOLJD]LRQDULR

I+

Patrimonio netto

&DSLWDOH VRFLDOH

5LVHUYH

8WLOH QHWWR SHUGLWD GL SHULRGR
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Allegato b) Prospetti contabili riclassificati della Centrale del Latte
d’ltalia S.p.A.

&RQWR HFRQRPLFR ULFODVVL,{FDWR &HQWUDOH GHO /DWWH GY,WDOLD 6 S $

HF 5LFDYL GHOOH YHQGLWH H GHOOH SUHVWD]LRQL
HF 9DULD]JLRQH GHOOH ULPDQHQI]H n.a.
HF $OWUL ULFDYL H SURYHQWL

HF HF
HE BHUYL]L

HF &RQVXPL PDWHULH SULPH
HF $OWUL FRVWL RSHUDWLYL

HF HF

HE HE &RVWR GHO SHUVRQDOH

$FFDQWRQDPHQWR D IRQGR

HF VYDOXWD]JLRQH FUHGLWL

HE $PPRUWDPHQWR GHOOH
LPPRELOL]]D]JLRQL PDWHULDOL

HE $PPRUWDPHQWR GHOOH

LPPRELOL]]D]JLRQL LPPDWHULDOL

HF 3URYHQWL ¢QDQJLDUL

HF 2QHUL ¢QDQJLDUL

HF 5HWWL¢{FD YDORUH GHOOH SDUWHFLSD]LRQL
HF 30XVYDOHQ]D FHVVLRQH SDUWHFLSD]LRQH
HF 5HWWL{FD YDORUH DWWLYLWj (¢QDQ]LDULD

HF 5LV X O W Blirres&@dmbination

HF ,PSRVWH VXO UHGGLWR
HF ,PSRVWH GLNHULWH DQWLFLSDWH

PROSPETTO DEL CONTO ECONOMICO COMPLESSIVO

8WLOL SHUGLWH DWWXDULDOL GHULYDQWL
GD SLDQL SUHYLGHQ]LDOL D SUHVWD]LRQH
GH¢QLWD

Totale altri utili (perdite) com-

plessivi (77) (81)
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Situazione patrimoniale finanziaria riclassificata Centrale del Latte
d’ltalia S.p.A.

,PPRELOL]]D]JLRQL WHFQLFKH
,PPRELOL]]D]JLRQL WHFQLFKH LQ FRUVR
,PPRELOL]]D]JLRQL LPPDWHULDOL
3DUWHFLSD]LRQL H WLWROL

&UHGLWL ¢QDQ]JLDUL YHUVR FROOHJDWH

Capitale circolante

&UHGLWL YHUVR FOLHQWL
*LDFHQ]H GL PDJD]]LQR
$OWUH DWWLYLWj D EUHYH
'"HELWL YHUVR IRUQLWRUL
$OWUL GHELWL

'"HELWL WULEXWDUL

$WWLYLWj SRVVHGXWH SHU OD YHQGLWD -0,0% 0,6%

Passivita a lungo termine e fondi

7JUDWWDPHQWR GL ¢QH UDSSRUWR

$OWUL IRQGL

JROQGR LQGHQQLWj ¢QH PDQGDWR $PPLQLVWUDWRUL
JRQGR LPSRVWH GLNHULWH

3RVL]JLRQH ¢QDQJLDULD

&DVVD EDQFKH H WLWROL

'"HELWL YHUVR EDQFKH

4XRWD FRUUHQWH ¢QDQJLDPHQWL 0 / WHUPLQH

4XRWD FRUUHQWH GHELWL YHUVR DOWUL ¢QDQJLDWRUL
'"HELWL YHUVR DOWUL ¢QDQJLDWRUL D 0 / WHUPLQH
J)LQDQJLDPHQWL D 0 / WHUPLQH

3UHVWLWR REEOLJD]LRQDULR -

Patrimonio netto

Capitale sociale

Riserve

8WLOH QHWWR SHUGLWD GL SHULRGR
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Allegato c) Prospetti contabili Centrale del Latte della
Toscana S.p.A. societa controllata al 100%

,O SURYHQWR PLOD (XUR GHULYDQWH GDOOD FHVVLRQH GHOOD SHUGLWD
FRQ VHIQR RSSRVWR QHOOD YRFH 3LPSRVWH DQWLFLSDWH GLNHULWH ~

Conto economico riclassificato Centrale del Latte della Toscana S.p.A.

5LFDYL GHOOH YHQGLWH H GHOOH SUHVWD]LRQL
9DULD]LRQH GHOOH ULPDQHQI]H

$OWUL ULFDYL H SURYHQWL

6HUYL]L
&RQVXPL PDWHULH SULPH

$OWUL FRVWL RSHUDWLYL

&RVWR GHO SHUVRQDOH

$PPRUWDPHQWR GHOOH LPPRELOL]]D]JLRQL PDWHULDOL

$PPRUWDPHQWR LPPRELOL]J]D]JLRQL LPPDWHULDOL

3URYHQWL ¢QDQJLDUL
2QHUL ¢QDQJLDUL

$GHIXDPHQWR YDORUH GHOOH SDUWHFLSD]JLRQL

,PSRVWH VXO UHGGLWR

,PSRVWH GLNHULWH DQWLFLSDWH

PROSPETTO DEL CONTO ECONOMICO COMPLESSIVO

SWLOL SHUGLWH DWWXDULDOL GHULYDQWL GD SLDQL
SUHYLGHQ]LDOL D SUHVWD]JLRQH GH¢QLWD

Totale altri utili (perdite) complessivi (84) 120
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Situazione patrimoniale finanziaria riclassificata Centrale del Latte della
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,PPRELOL]]D]LRQL WHFQLFKH
,PPRELOL]]D]LRQL WHFQLFKH LQ FRUVR
,PPRELOL]]D]JLRQL LPPDWHULDOL
3DUWHFLSD]LRQL H WLWROL

Capitale circolante

&UHGLWL YHUVR FOLHQWL
*LDFHQ]H GL PDJD]]LQR
$OWUH DWWLYLWj D EUHYH
'"HELWL YHUVR IRUQLWRUL
$OWUL GHELWL

'"HELWL WULEXWDUL

Passivita a lungo termine e fondi
7TUDWWDPHQWR GL (¢QH UDSSRUWR
JRQGR LPSRVWH GLNHULWH

3RVL]JLRQH ¢QDQJLDULD

&DVVD EDQFKH H WLWROL

'"HELWL YHUVR EDQFKH

4XRWD FRUUHQWH (QDQJLDPHQWL 0 / WHUPLQH
J)LQDQ]JLDPHQWL D 0 / WHUPLQH

Patrimonio netto
&DSLWDOH VRFLDOH
5LVHUYH

Utile netto (perdita) di periodo

POSIZIONE FINANZIARIA NETTA CENTRALE DEL LATTE DELLA TOSCANA S.P.A.

'LVSRQLELOLWj OLTXLGH 1.607 2.143
'"HELWL YHUVR EDQFKH
AXRWD FRUUHQWH GHELWL D PHGLR OXQJR WHUPLQH

3DVVLYLWj ¢QDQ]LDULH FRUUHQWL (13.321)  (11.962)
'"HELWL D PHGLR OXQJR WHUPLQH

3DVVLYLWj ¢QDQJLDULH QRQ FRUUHQWL (25.261)  (25.464)
7RWDOH SDVVLYLW| ¢QDQJLDULH (38.582)  (37.426)




Allegati alla relazione sulla gestione

Allegato d) Prospetti contabili Centrale del Latte di Vicenza
S.p.A. — societa controllata al 100%

,O SURYHQWR PLOD (XUR GHULYDQWH GDOOD FHVVLRQH GHOOD SHUGLWL
FRQ VHIJQR RSSRVWR QHOOD YRFH 3LPSRVWH DQWLFLSDWH GLNHULWH ~

Conto economico riclassificato Centrale del Latte di Vicenza S.p.A.

5LFDYL GHOOH YHQGLWH H GHOOH SUHVWD]LRQL
9DULD]JLRQH GHOOH ULPDQHQI]H
$OWUL ULFDYL H SURYHQWL

6HUYL]L
&RQVXPL PDWHULH SULPH
$OWUL FRVWL RSHUDWLYL

&RVWR GHO SHUVRQDOH

$FFDQWRQDPHQWR D IRQGR VYDOXWD]JLRQH
FUHGLWL

$PPRUWDPHQWR GHOOH LPPRELOL]]D]JLRQL
PDWHULDOL

3URYHQWL ¢QDQJLDUL 5
2QHUL ¢QDQJLDUL

,PSRVWH VXO UHGGLWR
,PSRVWH GLNHULWH DQWLFLSDWH

PROSPETTO DEL CONTO ECONOMICO COMPLESSIVO

8WLOL SHUGLWH DWWXDULDOL GHULYDQWL GD SLDQL SUH
YLGHQ]LDOL D SUHVWDJLRQH GH,;QLWD

Totale altri utili (perdite) complessivi (22) (59)




Allegati alla relazione sulla gestione

Situazione patrimoniale finanziaria riclassificata Centrale del Latte di
Vicenza S.p.A.

,PPRELOL]]D]JLRQL WHFQLFKH
,PPRELOL]]D]JLRQL WHFQLFKH LQ FRUVR
,PPRELOL]]DJLRQL LPPDWHULDOL
3DUWHFLSD]LRQL H WLWROL

Capitale circolante

&UHGLWL YHUVR FOLHQWL
*LDFHQ]H GL PDJD]]LQR
$OWUH DWWLYLWj D EUHYH
'"HELWL YHUVR IRUQLWRUL
$OWUL GHELWL

'"HELWL WULEXWDUL

Passivita a lungo termine e fondi
7TUDWWDPHQWR GL ¢QH UDSSRUWR
$OWUL IRQGL

JRQGR LPSRVWH GLNHULWH

3RVL]LRQH ¢QDQJLDULD

&DVVD EDQFKH H WLWROL

'"HELWL YHUVR EDQFKH

4XRWD FRUUHQWH ¢QDQ]JLDPHQWL 0 / WHUPLQH

4XRWD FRUUHQWH GHELWL YHUVR DOWUL ¢QDQJLDWRUL
'"HELWL YHUVR DOWUL ¢QDQJLDWRUL D 0 / WHUPLQH
JLQDQJLDPHQWL D 0 / WHUPLQH

Patrimonio netto
&DSLWDOH VRFLDOH
S5LVHUYH

Utile netto (perdita) di periodo

POSIZIONE FINANZIARIA NETTA

'"LVSRQLELOLWj OLTXLGH 753 1.279
"HELWL YHUVR EDQFKH

4XRWD FRUUHQWH GHELWL D PHGLR OXQJR WHUPLQH

4XRWD FRUUHQWH GHELWL YHUVR DOWUL ¢QDQ]JLDWRUL

3DVVLYLWj ¢QDQJLDULH FRUUHQW (1.402) (2.224)
"HELWL D PHGLR OXQJR WHUPLQH

"HELWL D PHGLR OXQJR WHUPLQH YHUVR DOWUL ¢QDQ]JLDWRUL

3DVVLYLWj ¢QDQ]LDULH QRQ FRUUHQWL (17.892) (16.240)
7RWDOH SDVVLYLWj] ¢QDQJLDULH (19.294) (18.464)




Allegati alla relazione sulla gestione

Allegato d) Indicatori economici e finanziari

*OL LQGLFDWRUL HFRQRPLFL H ¢QDQJLDUL UHODWLYL DO %LODQFLR FRQ
RPRJHQHDPHQWH FRQIURQWDELOL LQ TXDQWR QHOOY HVHUFL]LR D VHJ)»
ULYHQLHQWL GDOOJRSHUD]JLRQH GL IXVLRQH LO FRQWR HFRQRPLFR GHOOD
7RVFDQD 6 S $ UHODWLYR DOOJHVHUFL]LR g VWDWR DVVXQWR SHU LO |
GLFHPEUH PHQWUH QHOOTHVHUFL]LR g DVVXQWR SHU LQWHUR

Bilancio d’esercizio Centrale del Latte d’ltalia S.p.A. — indicatori
economici - finanziari

$WWLYR FRUUHQWH /ILTXLGLWj LPPHGLDWD
$WWLYR QRQ FRUUHQWH 3DVVLYLWj FRUUHQWL H QRQ FRUUHQWL
3DVVLYLWj FRUUHQWL

Capitale investito 94.889 78.635

Utile Operativo 581 (497)
$WWLYLWj FRUUHQWL

SDVVLYLWj FRUUHQWL

8WLOH SHUGLWD QHWWR

SDWULPRQLR 1HWWR

5LFDYL GHOOH YHQGLWH H SURYHQWL

&DSLWDOH LQYHVWLWR

8WLOH RSHUDWLYR

S5LFDYL GHOOH YHQGLWH H GHOOH
SUHVWD]JLRQL

,QGHELWDPHQWR ¢QDQJLDULR QHWWR

(TXLW\

2QHUL ¢QDQJLDUL
'"HELWL ¢QDQJLDUL

Costo del debito 0,7% 1,5%
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Relazione sul governo societario e degli assetti proprietari

RELAZIONE SUL GOVERNO SOCIETARIO E GLI ASSETTI PROPRIETARI
(art. 123-bis D. Lgs. 58 Testo Unico della Finanza).

1. PROFILO DELLEMITTENTE

/D VRFLHW] KD SHU RJJHWWR OD SURGX]JLRQH LO WUDWWDPHQWR OD ODYF
GHO ODWWH FRPXQTXH WUDWWDWR H GHL SURGRWWL ODWWLHUR FDVHDUL H
LQROWUH FRPSLHUH WXWWH OH RSHUD]JLRQL FRPPHUFLDOL ¢QDQ]JLDULH L
QHFHVVDULH R XWLOL SHU LO FRQVHJXLPHQWR GHOOYfRJJHWWR VRFLDOH LYL
LQ VRFLHWj DYHQWL RJJHWWR VRFLDOH DOQH DO SURSULR R VWUXPHQWDOL
LO ULODVFLR GL JDUDQJLH SHUVRQDOL R UHDOL DQFKH QHOOJLQWHUHVVH
¢.QDQJLDPHQWL DQFKH LSRWHFDUL FRQ WDVVDWLYD HVFOXVLRQH GHOOTYD
ULVHUYDWD H[ OHJH GHOOD UDFFROWD GHO ULVSDUPLR WUD LO SXEEOLF
SXEEOLFR GL RJQL DWWLYLWj GDOOD OHJJH TXDOL,FDWD FRPH 3SDWWLYLWj .

/D VRFLHWj g DPPLQLVWUDWD GD XQ &RQVLJOLR GL $PPLQLVWUD]LRQH FRPS
GL TXDWWRUGLFL FRPSRQHQWL VHFRQGR TXDQWR GHOLEHUD OJDVVHPEC
$PPLQLVWUDWRUL VRQR HOHWWL VXOOD EDVH GL OLVWH GL FDQGLGDWL

2. INFORMAZIONI SUGLI ASSETTI PROPRIETARI (ex art. 123-bis comma 1 TUF)
alla data del 3 marzo 2017

Struttura del capitale sociale (ex art. 123-bis comma 1 lettera a) TUF)

,O FDSLWDOH VRFLDOH GHOOD &HQWUDOH GHO /DWWH GY,WDOLD 6 S $ GL VI
(XUR LQWHUDPHQWH VRWWRVFULWWR HYHUVDWR HG q VXGGLYLVR LQ QXPF
GHO YDORUH QRPLQDOH GL (XUR 7TXWWH OH D]JLRQL GHOOD 6RFLHWj VRQR
$]LRQDULR VHIPHQWR 6WDU RUJDQL]]IDWR H JHVWLWR GD %RUVD ,WDOLDQD

/H DJLRQL RUGLQDULH VRQR QRPLQDWLYH OLEHUDPHQWH WUDVIHULELC
GHPDWHULDOL]]DJLRQH LQ JHVWLRQH DFFHQWUDWD SUHVVR ORQWH 7LWROL

&LDVFXQD D]JLRQH RUGLQDULD GD GLULWWR D XQ YRWR LQ WXWWH OH DV\

QRQFKp DJOL DOWUL GLULWWL SDWULPRQLDOL H DPPLQLVWUDWLYL VHFRQG
DSSOLFDELOL

STRUTTURA DEL CAPITALE SOCIALE

n azioni % rispetto Quotato Diritti e obblighi
alC.s.
' R GL YRWR LQ
0,
$]LRQL RUGLQDULH A)RUVDG’;N$D50LDQD 76ISV@}I#|E¥I§:{'£§HD RUGLQDULD H

VWUDRUGLQDULD
$]LRQL FRQ GLULWWR GL YRWR

OLPLWDWR
$]LRQL SULYH GL GLULWWR GL Y|RWR

$OWUL VWUXPHQWL ¢QDQ]JLDUL

1RQ HVLVWRQR DOWUL VWUXPHQWL ¢(QDQ]JLDUL FKH DWWULEXLVFRQR LO GLI
HPLVVLRQH DQFKH JUDWXLWL GL QXRYD HPLVVLRQH Qp SLDQL GL LQFHQWL

Piano di incentivazione a base azionaria
$00D GDWD GL DSSURYD]JLRQH GHOOD SUHVHQWH UHOD]JLRQH QRQ VRQR LQ
EDVH DILRQDULD DQFKH FKH FRPSRUWDQR DXPHQWL DQFKH JUDWXLWL GHO

Restrizioni al trasferimento di titoli (ex art. 123-bis comma 1 lettera b) TUF)
1RQ HVLVWRQR UHVWUL]JLRQL DO WUDVIHULPHQWR GHL WLWROL GHOOD 6RFI



Relazione sul governo societario e degli assetti proprietari

Partecipazioni rilevanti nel capitale (ex art. 123-bis comma 1 lettera ¢) TUF)
6XOOD EDVH GHOOH LQIRUPD]JLRQL GLVSRQLELOL VRQR LVFULWWL DO OLEUR

, GHWHQWRUL GL DJLRQL RUGLQDULH LQ PLVXUD VXSHULRUH DO DO GLF

PARTECIPAZIONI RILEVANTI
Dichiarante Azionista diretto Quota % sul Quota % sul
Capitale ordinario Capitale votante
$GHOH $UWRP )LQDQ]LDULD &HQWUDOH GHO /DWWH GL 7TRULQR 6 S $
&RPXQH GL )LUHQ]H &RPXQH GL )LUHQ]H
JLGL 7RVFDQD 6 S $ J)LGL 7TRVFDQD 6 S $
&RPXQH GL 3LVWRLD &RPXQH GL 3LVWRLD

Titoli che conferiscono diritti speciali (ex art. 123-bis comma 1 lettera d) TUF)
1RQ VRQR VWDWL HPHVVL WLWROL FKH FRQIHULVFRQR GLULWWL VSHFLDOL ¢

Partecipazione azionaria dei dipendenti (ex art. 123-bis comma 1 lettera e) TUF)
/IR 6WDWXWR GHOOD 6RFLHWj] QRQ SUHYHGH SDUWLFRODUL GLVSRVL]JLRQL UH

GHL GLSHQGHQWL DJLRQLVWL

Restrizioni al diritto di voto (ex art. 123-bis comma 1 lettera f) TUF)
1RQ HVLVWRQR UHVWUL]JLRQL DO GLULWWR GL YRWR

Accordi tra azionisti (ex art. 123-bis comma 1 lettera g) TUF)

E VWDWR VRWWRVFULWWR XQ 3DWWR SDUDVRFLDOH /H SDWWXL]LRQL SDU
QDWXUD GL VLQGDFDWR GL YRWR H GL EORFFR D QRUPD GHOOTDUWLFROR
ULSRUWD XQD UDSSUHVHQWD]LRQH GHL 6RFL 6LQGDFDWL DGHUHQWL DO 3DW
QHO 3DWWR GD FLDVFXQ 6RFLR 6LQGDFDWR DOOD 'DWD GL (OFDFLD GHOOD
GL FLDVFXQ 6RFLR 6LQGDFDWR VLD ULVSHWWR DO WRWDOH GHOOH D]JLRQL

$]LRQL 6LQGDFDWH QHO 3DWWR

S IS SORE(E o % su totale delle azioni
Socio Sindacato Azioni Sindacate Euro 28.840.041,20 diviso oagetto del Patto
in n. 14.000.020 azioni 99

JLQDQ]LDULD &HQWUDOH GHO /DW
WH GL 7TRULQR 6 S |$

/DYLD 6 6
Luigi Luzzati
6\0OYLD /RHZ
ODUFR )DXVWR /X]][DWL
&DUOD /X]]DWL
&RPXQH GL )LUHQI]H
JLGL 7TRVFDQD 6 S $

&DPHUD GL &RPPHUFLR ,QGX
VWULD H $UWLJLDQPWR GL )LUHQ]H

Totale 9.082.073 64,872% 100,000%

,O S DWWR g HQWUDWR LQ YLJRUH LO VHWWHPEUH H ULPDUUj YDOLGF
wubD OH VHIXHQWL GDWH GL VFDGHQ]D L LO f WHU]JR DQQLYHUVDULR G
H LL OD GDWD LQ FXL SHU TXDOVLDVL UDJLRQH OH $]JLRQL 6LQGDFDWH QI
DOPHQR LO GHO FDSLWDOH VRFLDOH GHOOD 6RFLHWj 3RVW )XVLRQH IH
3DUWL GL DGHPSLHUH DQFKH GRSR GHWWR WHUPLQH GL VFDGHQ]D WXWWFE
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DO 3 DWWR JLj VRUWH H QRQ DQFRUD DGHPSLXWH DOOD GDWD GL VFDGHQ]D
VFDGHQ]D GL FXL DO SUHFHGHQWH SXQWR L GHO SUHVHQWH SDUDJUDIR

WDFLWDPHQWH ULQQRYDWR SHU VXFFHVVLYL SHULRGL GL DQQL FLDVFXQ
LVFULWWR GD XQD GHOOH 3DUWL DOOTDOWUD HOWUR H QRQ ROWUH LO f
SUHFHGHQWH OD GDWD GL VFDGHQ]D GL FLDVFXQ SHULRGR WULHQQDOH GL
GHO 3DWWR FHVVHUDQQR LPPHGLDWDPHQWH GL DYHUH HOFDFLD QHL FRQIUF
FHVVL GL SRVVHGHUH LQ FRQIRUPLWj DOOH GLVSRVL]LRQL GHO 3DWWR $]L

/H LQIRUPD]JLRQL HVVHQ]LDOL GHO 3DWWR VRQR GLVSRQLELOL VXO VLWR

KWWS FHQWUDOHODWWHLWDOLD FRP ZS FRQWHQW XSORDGYV &/, ,QIl
SDUDVRFLDOH SGI

H VXO VLWR &RQVRE

KWWS 2272 FRQVRE LW ZHE DUHD SXEEOLFD TXRWDWH GRFXPHQWL
FHQWUDOHBGHOBODWWH KWP"GRFLG OLQN QDY IDOVH

Clausole di  change of control (ex art. 123-bis comma 1 lettera h) TUF)

/I fYHPLWWHQWH H OH VXH FRQWUROODWH QRQ KDQQR VWLSXODWR DFFRUGL V
VRQR PRGL¢FDWL R VL HVWLQJXRQR QHO FDVR GL FDPELDPHQWR GL FRQWL
IDWWR VDOYR TXDQWR LQGLFDWR DO SXQWR GHO 5HJRODPHQWR GHO 3L

Deleghe per gliaumenti di capitale sociale e autorizzazioni all’acquisto di azioni proprie

(ex art. 123-bis comma 1 lettera m) TUF)

$JOL $PPLQLVWUDWRUL GHOOD VRFLHWj QRQ VRQR VWDWH DOGDWH GHOH.
VRFLDOH R SHU HPHWWHUH VWUXPHQWL (QDQ]JLDUL H SHU JOL DFTXLVLWL
UHJRODWD GDOOR 6WDWXWR 6RFLDOH

Attivita di direzione e coordinamento (ex art. 2497 e ss codice civile)

$L VHQVL GHJOL DUWLFROL H GHO 5SHIRODPHQWR &RQVRE FRQ ULJ
GHOOH LQIRUPD]JLRQL SUHVFULWWH GDL FRPPL H GHOOTDUWLFROR
,WDOLDQD VL DWWHVWD FKH OD VRFLHWj &HQWUDOH GHO /DWWH GY ,WDOLI

+ QRQ g FRQWUROODWD GD VRFLHWj FRVWLWXLWH H UHJRODWH GDOOD OHJJ
(XURSHD

QRQ g VRWWRSRVWD DOOJDWWLYLWj GL GLUH]JLRQH H FRRUGLQDPHQWR GD
&HQWUDOH GHO /DWWH GL 7RULQR 6 S $ LQ TXDQWR OD VWHVVD KD SHU R
DWWLYLWj OD JHVWLRQH GLUHWWD GL IDEEULFDWL FLYLOL H QRQ GLVSRQ
HRLQGLUL]]JDUH GHFLVLRQL GL FDUDWWHUH RSHUDWLYR

/H LQIRUPD]JLRQL ULFKLHVWH GDOOYDUWLFROR ELY FRPPD SULPR OHW
UHOD]JLRQH VXOOD UHPXQHUD]LRQH GHJOL $PPLQLVWUDWRUL H GHJOL RUJD
/H LQIRUPD]LRQL ULFKLHVWH GDOOYDUWLFROR ELG FRPPD SULPR OHMW

5HOD]LRQH VXO JRYHUQR VRFLHWDULR

3. COMPLIANCE (ex art. 123 —bis comma 2 lettera a) TUF)

Adesione a codici di comportamento
/D &/, DGHUHQGR DL FRGLFL GL FRPSRUWDPHQWR LQ PDWHULD GL JRYHUQR
,WDOLDQD 6 S $ KD DGRWWDWR L VHIXHQWL FRGLFL

Codice di Autodisciplina della Corporate Governance . /D 6RFLHWj KD DGRWWDWR XQ &RG
DXWRGLVFLSOLQD QHOOYDSSOLFD]JLRQH GHOOD SURSULD &RUSRUDWH *RYH!
VLVWHPD GHOOH UHJROH VHFRQGR OH TXDOL OH LPSUHVH VRQR JHVWLWH

XOWLPD YHUVLRQH GHO f RWWREUH H OD UHOD]LRQH DQQXDOH VXOOIL
GLVSRQLELOL VXO VLWR LQWHUQHW GHOOD VRFLHWj DOOYLQGLUL]IR

KWWS FHQWUDOHODWWHLWDOLD FRP JRYHUQDQFH FRUSRUDWH JRYHUQDRQTF

Codice dicomportamento internal dealing /D 6RFLHWj] KD DGRWWDWR LO &RGLFH GL FRI
GLUHWWR D GLVFLSOLQDUH JOL REEOLJKL LQIRUPDWLYL HLVWLWXLWR LO Ul
DLQIRUPD]LRQL SULYLOHJLDWH LQ RWWHPSHUDQ]D D TXDQWR SUHYLVWR G|
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3 56HJRODPHQWR GHL PHUFDWL RUJDQL]IDWL H JHVWLWL GD %RUVD ,WDOLDQ|
&RQVRE Q GHO OXJOLR H G Dis-@l-qguatervyuirigiie3-kexies-septies-

octes GHO 5HJRODPHQWR &RQVRE SHU JOL HPLWWHQWL LQHUHQWL OH RSHL
GHO UHJRODPHQWR GL %RUVD HNHWWXDWH SHU SURSULR FRQWR GD SHUV
GDOOTDUWLFROR GHO &RGLHFrterealdéaRig S R U W OFRMGQWIR GL FRPSRUWDPHQWR LC
GHDOLQJ QHOOD VXD XOWLPD YHUVLRQH GHO f RWWREUH g GLVSRQLELC
DOOYJLQGLUL]IR

KWWS FHQWUDOHODWWHLWDOLD FRP ZS FRQWHQW XSORDGYV &RGLFH LC

1HO FRUVR GHO LO VRIJJHWWR ULOHYDQWH )LQDQ]LDULD &HQWUDOH GHO /I
OYDFTXLVWR GL Q DJLRQL GHOOD 6RFLHWj 'L FRQVHJXHQ]D JOL $PPL
$UWRP H VLIJQRUD $QWRQHOOD )RUFKLQR VWUHWWDPHQWH OHJDWL DOOD 6R
GL 7TRULQR 6 S $ KDQQR FRPXQLFDWR OYDFTXLVWR LQGLUHWWR ULVSHWWL)
5HJRODUL FRPXQLFD]LRQL DO PHUFDWR VRQR VWDWH GLYXOJDWH QHL WH!
GDO 5HJRODPHQWR (PLWWHQWL /H FRPXQLFD]JLRQL VRQR GLVSRQLELOL V
DOOJLQGLUL]]R

KWWS FHQWUDOHODWWHLWDOLD FRP JRYHUQDQFH FRPXQLFD]JLRQL LQWHUQD

$00D GDWD GHO GLFHPEUH L VRIJHWWL ULOHYDQWL GL FXL VRSUD GH
FDSLWDOH VRFLDOH GHOOD 6RFLHWj
J)LQDQ]LDULD &HQWUDOH GHO /DWWH GL 7TRULQR 6 S $ LO
6LJQRUD $GHOH $UWRP FKH HVHUFLWD LO FRQWUROOR VXOOD 6RFLHW]j DI
&RGLFH &LYLOH LQAXHQ]D GRPLQDQWH H GHO 78) LO
6LJQRUD $QWRQHOOD )RUFKLQR OF

Codice delle procedure per la gestione delle operazioni con parti correlate. /ID VRFLHW|]

KD DGRWWDWR LO FRGLFH GHOOH SURFHGXUH SHU OD JHVWLRQH GHOOH SC
&RQVRE Q H VXFFHVVLYH PRGL¢{(FKH ,0 FRGLFH g GLVSRQLELOH QHOOTL
PDU]R VXO VLWR LQWHUQHW GHOOD VRFLHWj) DOOTLQGLUL]]IR

KWW S FHQWUDOHODWWHLWDOLD FRP ZS FRQWHQW XSORDGV &/, 3
FRUUHODWH &I, SGI

4. CONSIGLIO DI AMMINISTRAZIONE

Nomina e sostituzione degli Amministratori (ex art. 123-bis comma 1 lettera [) TUF)

/D VRFLHWj g DPPLQLVWUDWD GD XQ &RQVLJOLR GL $PPLQLVWUD]JLRQH FRPSRVW
VHFRQGR TXDQWR GHOLEHUD OYDVVHPEOHD DOOYDWWR GHOOD QRPLQD *OL $P
GL OLVWH GL FDQGLGDWL /H OLVWH GHJOL $PPLQLVWUDWRUL GD HOHJJHUH *= H
FDQGLGDWL GHYRQR HVVHUH UHGDWWH WHQHQGR FRQWR GHO FULWHULR FK
JDUDQWHQGR DO JHQHUH PHQR UDSSUHVHQWDWR LO QXPHUR GL XQ WHU]R GH.
TXDQWR SUHYLVWR DOOfXOWLPR FRPPD GHO SUHVHQWH DUWLFROR FRQ DUUF
IUDJLRQDWR DOOTXQLWj VXSHULRUH +DQQR GLULWWR D SUHVHQWDUH OH OLVYV
LQVLHPH DG DOWUL VLDQR FRPSOHVVLYDPHQWH WLWRODUL GL DJLRQL FRQ GLL
LO GXHYLUJRODFLQTXH SHU FHQWR GHO FDSLWDOH FRQ GLULWWR GL YRW|
DILRQLVWD QRQ SXz SUHVHQWDUH QHSSXUH SHU LQWHUSRVWD SHUVRQD R VR
Qp SXz YRWDUH OLVWH GLYHUVH 2JQL FDQGLGDWR SXz SUHVHQWDUVL LQ XQD V
1RQ SRVVRQR HVVHUH LQVHULWL QHOOH OLVWH FDQGLGDWL FKH ULFRSUDQR JLj
FLQTXH VRFLHWj] R HQWL L FXL WLWROL VLDQR DPPHVVL DOOH QHJR]JLD]JLRQL GL
QHOOTHOHQFR SUHYLVWR GDJOL DUWLFROL H GHO 'HFUHWR /HIJLVODWLYR
KD RWWHQXWR LO PDJJLRU QXPHUR GL YRWL H QRQ VLD LQ DOFXQ PRGR QHSS
FRQ OD OLVWD ULVXOWDWD SULPD SHU QXPHUR GL YRWL KD GLULWWR D HVSUI
GL $PPLQLVWUD]JLRQH /H OLVWH SUHVHQWDWH GHYRQR HVVHUH GHSRVLWDWH S
LO YHQWLFLQTXHVLPR JLRUQR SUHFHGHQWH OD GDWD GHOOY$VVHPEOHD FKLDP
FRPSRQHQWL GHO &RQVLJOLR GL $PPLQLVWUDI]LRQH

8QLWDPHQWH D FLDVFXQD OLVWD HQWUR LO WHUPLQH VRSUD LQGLFDWR VRQR G
L VLQJROL FDQGLGDWL DFFHWWDQR OD FDQGLGDWXUD H DWWHVWDQR VRWWR
GL FDXVH GL LQHOHJJLELOLWj] H GL LQFRPSDWLELOLW] QRQFKp OfHVLVWHQ]
H VWDWXWDULDPHQWH SUHVFULWWL SHU OH ULVSHWWLYH FDULFKH /D OLVWD
VWDWXL]LRQL GL FXL VRSUD q FRQVLGHUDWD FRPH QRQ SUHVHQWDWD

S
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AXDORUD YHQJD SUHVHQWDWD XQTXQLFD OLVWD TXHVWD HVSULPH OTLQWHUR
FDVR QRQ YHQJD SUHVHQWDWD DOFXQD OLVWD OYDVVHPEOHD GHOLEHUD D PDJ
GDO FRPSXWR JOL DVWHQXWL

4XDORUD OD FRPSRVL]LRQH GHO &RQVLJOLR GL $PPLQLVWUD]LRQH QRQ FRQVHQ!
JHQHUL WHQXWR FRQWR GHO ORUR RUGLQH GL HOHQFD]JLRQH LQ OLVWD JOL XOV
JHQHUH SLs UDSSUHVHQWDWR GHFDGRQR QHO QXPHUR QHFHVVDULR DG DVVLFXU
H VRQR VRVWLWXLWL GDL SULPL FDQGLGDWL QRQ HOHWWL GHOOD VWHVVD OLV
PDQFDQ]D GL FDQGLGDWL GHO JHQHUH PHQR UDSSUHVHQWDWR DOOYTLQWHUQR Gt
VXOFLHQWH D SURFHGHUH DOOD VRVWLWX]LRQH Of$VVHPEOHD LQWHJUD OYRU.
DVVLFXUDQGR LO VRGGLVIDFLPHQWR GHO UHTXLVLWR

'"HL WHPSL H GHL PRGL GL SUHVHQWD]JLRQH GHOOH OLVWH q IDWWD PHQ]JLRQH QH
/HOLVWH SUHVHQWDWH VRQR PHVVH D GLVSRVL]LRQH GHO SXEEOLFR VXO VLWR
PRGDOLWj SUHYLVWH GDOOD OHJJH DOPHQR YHQWXQR JLRUQL SULPD GHOOD GD
*OL $PPLQLVWUDWRUL GXUDQR LQ FDULFD SHU XQ SHULRGR PDVVLPR GL WUH
GHOOTDVVHPEOHD FRQYRFDWD SHU OYDSSURYD]LRQH GHO ELODQFLR UHODWLYR
(VVL VRQR ULHOHJJLELOL

/f{DVVHPEOHD SULPD GL SURFHGHUH DOOD ORUR QRPLQD GHWHUPLQD LO QXPH
H OD GXUDWD LQ FDULFD 2YH LO QXPHUR GHJOL $PPLQLVWUDWRUL VLD VWDWEF
DO PDVVLPR SUHYLVWR OfYDVVHPEOHD GXUDQWH LO SHULRGR GL SHUPDQHQ]I
DXPHQWDUH WDOH QXPHUR , QXRYL $PPLQLVWUDWRUL FRVu QRPLQDWL VFDGRC(
DOOYDWWR GHOOD ORUR QRPLQD /{DVVHPEOHD GHWHUPLQD LO FRPSHQVR VSHW
$PPLQLVWUD]JLRQH

/[fDUWLFROR GHOOR 6WDWXWR 6RFLDOH VWDELOLVFH FKH QRQ SRVVRQR HVVE
ULFRSUDQR JLj LQFDULFKL GL $PPLQLVWUDWRUH LQ DOWUH FLQTXH VRFLHWj |
DOOH QHJR]LD]LRQL GL XQ PHUFDWR UHJRODPHQWDWR LVFULWWR QHOOYTHOHQF
'"HFUHWR /HJLVODWLYR

1RQ g SUHYLVWR XQ SLDQR SHU OD VXFFHVVLRQH LQ FDVR GL VRVWLWX]LRQI
DPPLQLVWUD]LRQH ULVSHWWR DOOYfRUGLQDULD VFDGHQ]D GHOOD FDULFD

Composizione del Consiglio di Amministrazione e dei Comitati

,O &RQVLJOLR GL $PPLQLVWUD]JLRQH DWWXDOPHQWH LQ FDULFD VFDGH FRQ Of
GLFHPEUH HG g FRVL FRPSRVWR

/XLJL /X]]IDWL £+ ,PSUHQGLWRUH

5LFFDUGR 3R]]ROL £+ ,PSUHQGLWRUH

/IRUHQ]R ODUFKLRQQL + $YYRFDWR

$GHOH $UWRP £+ ,PSUHQGLWULFH

3LHUD %UDMD + 'RWWRUH FRPPHUFLDOLVWD
$QWRQHOOD )RUFKLQR * $YYRFDWR

(OVD )RUQHUR + 3URIHVVRUH 8QLYHUVLWDULR
5HQDWR *LDOORPEDUGR = $YYRFDWR

ODXUL]JLR ODFFKLDYHOOR + ,PSUHQGLWRUH

/IDXUD ODWHUDVVL £+ $YYRFDWR

/IRUHQ]R BHWUHWWR * 3URIHVVRUH 8QLYHUVLWDULR
IXFLDQR 5RDVLR + ODQDJHU

$OEHUWR 7D]]JHWWL £+ ,PSUHQGLWRUH

/D VWUXWWXUD H JOL LQFDULFKL GHO &RQVLJOLR GL $PPLQLVWUD]LRQH VRQR LC

+H+H+H+H+ M+ H+H+H+H+H++ I+

Ruolo del Consiglio di Amministrazione

,O &RQVLJIJOLR GL $PPLQLVWUD]LRQH HVHUFLWD L SRWHUL IXQ]JLRQL HG DWW.L
WDQWR RUGLQDULD FKH VWUDRUGLQDULD GHOOD VRFLHWj IDWWD VRODPHC
FKH SHU OHJJH R SHU GLVSRVL]J]LRQH VWDWXWDULD VRQR GHYROXWH DOO(TD
,O &RQVLJOLR GL $PPLQLVWUD]LRQH g LQROWUH FRPSHWHQWH DG DVVXPHU|
- OD IXVLRQH QHL FDVL SUHYLVWL GDJOL DUWLFROL H ELV GHO FRGI
- LO WUDVIHULPHQWR GHOOD VHGH OHJDOH QHOOYDPELWR GHO WHUULWRU
- OfLVWLWX]LRQH H OD VRSSUHVVLRQH GL VHGL VHFRQGDULH

— OMLQGLFD]LRQH GL TXDOL WUD JOL $PPLQLVWUDWRUL £+ ROWUH DO 3UHVLGFH
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GHOHJDWL HL GLULJHQWL KDQQR OD UDSSUHVHQWDQ]D GHOOD VRFLHWj|
H GHOOH 6WDWXWR 6RFLDOH
— OD ULGX]LRQH GHO FDSLWDOH VRFLDOH LQ FDVR GL UHFHVVR GHO VRFLR
- JOL DGHIJXDPHQWL GHOOR 6WDWXWR D GLVSRVL]LRQL QRUPDWLYH

,O &RQVLJOLR GL $PPLQLVWUD]LRQH VL g ULXQLWR YROWH QHO FRUVR GHO
VLQJROH ULXQLRQL g VWDWD GL RUH SHU GLVFXWHUH H GHOLEHUDUH VX

% Seduta del 3 marzo 2017:
tf LO SURJHWWR GL ELODQFLR GYHVHUFL]LR H FRQVROLGDWR H UHODWL
HVSOLFDWLYH DO GLFHPEUH

+ UHOD]LRQH DQQXDOH 2UJDQLVPR GL 9LJLODQ]D

$+ UHOD]LRQH DQQXDOH VXOOD &RUSRUDWH *RYHUQDQFH SHU OfDQQR

$ UHOD]LRQH VXOOD UHPXQHUD]LRQH GHL FRPSRQHQWL JOL RUJDQL GL |
GLUHWWRUL JHQHUDOL H DOWUL GLULJHQWL FRQ UHVSRQVDELOLWj VWU

+ FRQYRFD]JLRQH $VVHPEOHD 2UGLQDULD GHJOL $]JLRQLVWL

$ YHUL¢FD UHTXLVLWL GL LQGLSHQGHQ]D GHJOL $PPLQLVWUDWRUL LQGLS

+ SURFHGXUD SHU OH RSHUD]JLRQL FRQ SDUWL FRUUHODWH PRGL¢FKH L¢

+ SURJHWWL GL VYLOXSSR WHUULWRULDOH

+ HVDPH DQGDPHQWR VRFLHW] FROOHJDWD

¥ Seduta del 18 aprile 2017:
¥ PRGL¢(¢FKH DOOD SURFHGXUD SHU OH RSHUD]LRQL FRQ SDUWL FRUUHOD\
¥ SURSRVWD DFTXLVL]JLRQH PDUFKL
¥ Seduta del 27 aprile 2017:
¥ 1RPLQD GHO 3UHVLGHQWH GHL 9LFH 3UHVLGHQWL H GHJOL $PPLQLVWI
GHL UHODWLYL SRWHUL H GHOLEHUD]LRQL LQ PDWHULD GL VLFXUH]]ID
¥ $GHPSLPHQWL U HGCoEpovateY&overaach QRPLQD GHO &RPLWDWR GL &RQWUF
&RPLWDWR SHU OD UHPXQHUD]JLRQH GHJOL $PPLQLVWUDWRUL GHO &l
FRUUHODWH H GHO &RPLWDWR $PPLQLVWUDWRUL LQGLSHQGHQWL
f &RVWLWX]LRQH GHOOfY2UJDQLVPR GL 9LJLODQ]D H[ " /JV
¥ 1RPLQD itwvéstorOetator
¥ 1RPLQD GHO GLULJHQWH SUHSRVWR DOOD UHGD]LRQH GHL GRFXPHQWL
¥ Seduta del 12 maggio 2017:
¥ UHVRFRQWR LQWHUPHGLR GL JHVWLRQH DO PDU]R
¥ UHPXQHUD]LRQH GHJOL $PPLQLVWUDWRUL
¥ DYYLR LVWUXWWRULD SHU OfHPLVVLRQH GL SUHVWLWR REEOLJD]LRQDL
¥ Seduta del 22 giugno 2017:
FRQWUDWWR GL VYLOXSSR FRQ ,QYLWDOLD SHU LQYHVWLPHQWL QHOOR
FRRUGLQDPHQWR DWWLYLWj] RSHUDWLYH GL *UXSSR
FRQYHQ]JLRQH GL FRQVROLGDPHQWR ¢(VFDOH
FROQWHQ]LRVL OHJDOL
SURSRVWD GL FHVVLRQH SDUWHFLSD]LRQH LQ VRFLHWj] FROOHJDWD
DFTXLVWR PDUFKL
RSHUD]LRQL FRQ SDUWL FRUUHODWH
QRPLQD &KLHI )LQDQFLDO 20FHU GHO *UXSSR &/,
¥ Seduta del 3 agosto 2017:
¥ UHOD]JLRQH ¢QDQJLDULD VHPHVWUDOH DO JLXJQR
+ UHODJ]LRQH VHPHVWUDOH GHO &RPLWDWR FRQWUROOR H ULVFKL H GHOC(

+H +H ++ +H+ H H

% Seduta del 10 novembre 2017:

+ UHVRFRQWR LQWHUPHGLR GL JHVWLRQH DO VHWWHPEUH

+ RUJDQL]]DJLRQH GHO JUXSSR &/,

+ SURSRVWD GL FHVVLRQH SDUWHFLSD]LRQH

+ RSHUD]JLRQH FRQ SDUWH FRUUHODWD

+ DJILRUQDPHQWR PRGHOOR RUJDQL]]D]JLRQH JHVWLRQH FRQWUROOR St
VALY,

+ DJILRUQDPHQWR VWDWR DYDQ]DPHQWR LQYHVWLPHQWL QHOOR VWDELC

+ DJILRUQDPHQWR DWWLYLWj SUHSDUDWRULD DOOJHPLVVLRQH GL SUHVW

v
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¥ ELODQFLR DO VHWWHPEUH GL &HQWUDOH GHO /DWWH GL )LUHQIH
¥ DJILRUQDPHQWR GHO ORGHOOR 2UJDQL]]DWLYR H[ " /JV
¥ SLDQR LQGXVWULDOH

% Seduta del 24 novembre 2017:
f HPLVVLRQH GL SUHVWLWR REEOLJD]JLRQDULR +

/D GRFXPHQWD]LRQH UHODWLYD DJOL DUJRPHQWL H DOOH PDWHULH DOOTI
$PPLQLVWUD]LRQH g VWDWD SUHYHQWLYDPHQWH LQYLDWD DL &RQVLJOLHUL
/fDUWLFROR GHO &RGLFH GL $XWRGLVFLSOLQD GHOOD 6RFLHWj DNURQWD L
HFRQRPLFKH FRQ SDUWL FRUUHODWH ,0 &RGLFH UDFFRPDQGD FKH QHOOH
JOL $PPLQLVWUDWRUL FKH KDQQR XQ LQWHUHVVH DQFKH SRWHQ]JLDOH R L
LQIRUPDUH WHPSHVWLYDPHQWH HG LQ PRGR HVDXULHQWH LO FRQVLJOLR V
GHO PHGHVLPR H VL DOORQWDQDQR GDOOD ULXQLRQH FRQVLOLDUH DO PRF
2YH OD QDWXUD LO YDORUH R OH DOWUH FDUDWWHULVWLFKH GHOOfRSHL
$PPLQLVWUD]LRQH DO ¢QH GL HYLWDUH FKH SHU OfRSHUD]JLRQH VLDQR SDW
FKH VDUHEEHUR VWDWH YHURVLPLOPHQWH QHJR]JLDWH WUD SDUWL QRQ F
YHQJD FRQFOXVD FRQ OYDVVLVWHQ]D GL HVSHUWL LQGLSHQGHQWL DL ¢QL
UHODWLYL SUR¢OL ¢QDQ]JLDUL OHJDOL H WHFQLFL

/D &2162% FRQ DSSRVLWD FRPXQLFD]JLRQH KD LQGLFDWR SXQWXDOPHQWE
QHO QRYHUR GHOOH SDUWL FRUUHODWH FRVu FRPH VSHFL¢{FDWR GDOOR ,§
FKH FRQWUROODQR OfHPLWWHQWH FRORUR FKH VRQR FRQWUROODWL GE
DOOYHPLWWHQWH FRVu FRPH GH¢QLWR GDOOR ,$6

)UD OD FDSRJUXSSR H OH FRQWUROODWH &HQWUDOH GHO /DWWH GHOOD 7F
GL 9LFHQ]D 6 S$ H OD FRQWUROODQWH )LQDQ]LDULD &HQWUDOH GHO /DW
HNHWWXDWH RSHUD]JLRQL DOOH QRUPDOL FRQGL]JLRQL GL PHUFDWR , SUH]]
RJJHWWR GL YHUL¢FD H FRQWUROOR GD SDUWH GHO 3UHSRVWR DO &RPLWD
'L WDOH DWWLYLW] FKH QRQ KD HYLGHQ]JLDWR FRPSRUWDPHQWL FHQVXUDE!
DO &RQVLJOLR GL $PPLQLVWUD]LRQH

&RQ GHFRUUHQ]D GDO JHQQDLR L UDSSRUWL FRQ OH SDUWL FRUUHODW
SURFHGXUH SHU OD JHVWLRQH GHOOH RSHUD]JLRQL FRQ SDUWL FRUUHODW

H VXFFHVVLYH PRGL¢FKH

Presidente del Consiglio di Amministrazione e Amministratori Delegati.
$0 BUHVLGHQWH GHO &RQVLJOLR GL $PPLQLVWUD]JLRQH H DJOL $PPLQLVWL
GHOHJKH SUHYLVWH GDO &RGLFH FLYLOH H GDOOR 6WDWXWR

Altri consiglieri esecutivi.
1RQ YL VRQR DOWUL FRQVLJOLHUL HVHFXWLYL ROWUH D TXHOOL LQGLFDWL

Amministratori indipendenti.

,O &RQVLJOLR GL $PPLQLVWUD]LRQH KD YDOXWDWR OD VXVVLVWHQ]D GHL
&RQVLIJOLHUL QRPLQDWL GDOOYf$VVHPEOHD H LQGLFDWL QHOOD WDEHOOD
&ROOHJLR 6LQGDFDOH

Piano di incentivazione a base azionaria
$00D GDWD GL DSSURYD]JLRQH GHOOD SUHVHQWH UHOD]JLRQH QRQ VRQR LQ
EDVH D]LRQDULD

Indennita degli Amministratori in caso di dimissioni, licenziamento o cessazione del

rapporto
E SUHYLVWD OD FRUUHVSRQVLRQH GL XQD LQGHQQLWj GL ¢QH PDQGDWR SHU J
PLVXUD GL GHOOJHPROXPHQWR DQQXR ORUGR SHU FLDVFXQ HVHUFL]LR D ¢

Norme applicabili alla nomina e alla sostituzione degli Amministratori e dei Comitati

di controllo e sorveglianza

/H QRUPH SHU OD QRPLQD H OD VRVWLWX]LRQH GHJOL $PPLQLVWUDWRUL
VRUYHJOLDQ]D VRQR GHPDQGDWL D TXDQWR GHVFULWWR QHOOR 6WDWXWR |
Corporate Governance H QHOOD UHODWLYH UHOD]JLRQL DQQXDOL
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5. TRATTAMENTO DELLE INFORMAZIONI SOCIETARIE.

7XWWL JOL $PPLQLVWUDWRUL HL VLQGDFL VRQR WHQXWL D PDQWHQHUH ULV
DFTXLVLWL QHOOR VYROJLPHQWR GHO ORUR FRPSLWR HG D ULVSHWWDUH (
DOOJHVWHUQR GL WDOL GRF X prit@3ahsitieG. LQIRUPD]LRQL

6X SURSRVWD GHJOL $PPLQLVWUDWRUL 'HOHJDWL LO &RQVLJOLR QHOOD UL
GHOLEHUDWR GL ULVHUYDUH DO 3UHVLGHQWH HG DJOL $PPLQLVWUDWRUL
DOOJHVWHUQR GRFXPHQWL HG LQIRUPDJLRQL ULJXDUGDQWL OD VRFLHWj
LQIRUPD ptite@dnsitve =~ (VVL SRVVRQR DYYDOHUVL GHOOD VRFLHWj GL FRQVXOH
OYLQIRUPD]JLRQH ¢QDQJLDULD

6. COMITATI INTERNI AL CONSIGLIO.
Comitato per la remunerazione degli Amministratori.

,O &RQVLJIOLR GL DPPLQLVWUD]JLRQH KD FRVWLWXLWR DO SURSULR LQWHURQF

FRPSRVWR GL $PPLQLVWUDWRUL QRQ HVHFXWLYL GL FXL OD PDJJLRUDQI]D

,O &RPLWDWR SHU OD UHPXQHUD]JLRQH SUHVHQWD DO FRQVLJOLR

+ OH SURSRVWH SHU OD UHPXQHUD]J]LRQH GHO 3UHVLGHQWH H GHJOL $PF
$PPLQLVWUDWRUL FKH ULFRSURQR SDUWLFRODUL FDULFKH PRQLWRUDQ
DGRWWDWH GDO &RQVLJOLR VWHVVR

+ OH YDOXWD]LRQL SHULRGLFKH VXL FULWHUL DGRWWDWL SHU OD UH
UHVSRQVDELOLWj] VWUDWHJILFKH YLJLOD VXOOD ORUR DSSOLFD]JLRQH VX
GDJOL $PPLQLVWUDWRUL GHOHJDWL H IRUPXOD DO &RQVLJOLR GL $PPL
JHQHUDOL LQ PDWHULD

1HVVXQ DPPLQLVWUDWRUH SUHQGH SDUWH DOOH ULXQLRQL GHO &RPLWDWR

IRUPXODWH OH SURSRVWH DO &RQVLJOLR GL $PPLQLVWUD]LRQH UHODWLYH

Il Comitato per la remunerazione & composto da:

Alberto Tazzetti 3UHVLGHQWH &RQVLJOLHUH QRQ HVHFXWLYR LQGLSHQG
Piera Braja &RQVLIJOLHUH QRQ HVHFXWLYR LQGLSHQGHQWH
Luciano Roasio &RQVLJOLHUH QRQ HVHFXWLYR LQGLSHQGHQWH
'XUDQWH OJHVHUFL]LR LO &RPLWDWR VL g ULXQLWR YROWD SHU GHOLE
+ OD GHWHUPLQD]JLRQH GHOOD UHPXQHUD]LRQH ¢VVD H YDULDELOH GHJO
+ + H GHOOJLQGHQQLWj] GL ¢QH PDQGDWR

7. REMUNERAZIONE DEGLI AMMINISTRATORI ESECUTIVI, NON ESECUTIVI ANCHE
PREPOSTI Al COMITATI E DEI DIRIGENTI CON RESPONSABILITA STRATEGICHE.

3HU OH LQIRUPD]LRQL ULJXDUGDQWL OD UHPXQHUD]JLRQH GHJOL $PPLQLVWL

VXOOD UHPXQHUD]LRQH GHJOL $PPLQLVWUDWRUL H GHJOL RUJDQL GL FRQW
FROR WHU GHO 78)

8. COMITATO CONTROLLO E RISCHI.

,O &RQVLJOLR GL $PPLQLVWUD]LRQH KD FRVWLWXLWR LO &RPLWDWR SHU |
FRQVXOWLYH H SURSRVLWLYH FRVWLWXLWR GD FRPSRQHQWL GL FXL GXH \

indipendenti.

, FRPSRQHOWRPLWDWR FRQWUROOR H ULVFKL VRQR L 6LJQRUL
Luciano Roasio BUHVLGHQWH &RQVLJOLHUH QRQ HVHFXWLYR LQGLSHQG}
Antonella Forchino &RQVLIOLHUH QRQ HVHFXWLYR

Laura Materassi &RQVLIJOLHUH QRQ HVHFXWLYR LQGLSHQGHQWH

,O &RPLWDWR SHU LO FRQWUROOR H ULVFKL

D YDOXWD XQLWDPHQWH DO GLULJHQWH SUHSRVWR DOOD UHGD]LRQH GHL
UHYLVRUL LO FRUUHWWR XWLOL]]JR GHL SULQFLSL FRQWDELOL H OD ORUF
FROQOWUROODWH DL ¢QL GHOOD UHGD]LRQH GHO ELODQFLR FRQVROLGDWR
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E YDOXWD H HVSULPH SDUHUL VX JOL DVSHWWL LQHUHQWL DOOD LGHQWL¢F

F YDOXWD OH SURSRVWH IRUPXODWH GDOOH VRFLHWj GL UHYLVLRQH SHU I
LQFDULFR QRQFKp LO SLDQR GL ODYRUR SUHGLVSRVWR SHU OD UHYLVLR
JLRQH H QHOOD HYHQWXDOH OHWWHUD GL VXJJHULPHQWL

G YLJLOD VXOOYHOFDFLD GHO SURFHVVR GL UHYLVLRQH FRQWDELOH
H VYROJH XOWHULRUL FRPSLWL FKH JOL VRQR DWWULEXLWL GDO &RQVLJO

| ULIHULVFH SHULRGLFDPHQWH DO FRQVLJOLR DOPHQR VHPHVWUDOPHQWF
JXDWH]]ID GHO VLVWHPD GL FRQWUROOR LQWHUQR

,O &RPLWDWR FRQWUROOR H ULVFKL GHOOD &/, H GHOOH VXH FRQWUROODW'
HG q FRVWLWXLWR GD TXDWWUR PHPEUL GL FXL WUH VRQR $PPLQLVWUDWR
SHQGHQWL HG XQR g LO SUHSRVWR DO &RPLWDWR FRQWUROOR H ULVFKL

/TDWWLYLWj GL DXGLW g VWDWD FRQGRWWD DGRWWDQGR L FULWHUL VXJJF
YHUL¢{FD GHOOD FRQIRUPLWj DL PRGHOOL GL JHVWLRQH DJLHQGDOH LQWHU
DILHQGDOL GHOOH YDULH DUHH *OL DVSHWWL DQDOL]]IDWL VRQR VWDWL TXF
&&, g VWDWD HVDPLQDWD GHOOD FDVLVWLFD FDPSLRQH VFHOWD LQ PDQLHI
OH LQGLFD]LRQL WUDVPHVVH DO &&, GD SDUWH GL UHVSRQVDELOL D]JLHQGEL
DYHUH ULAHVVL VX DVSHWWL QRUPDWL GDOOH OHJJL GL ULIHULPHQWR

1HOOYDPELWR GHOOH DWWLYLWj VYROWH OH YHUL¢{FKH VRQR VWDWH UHDO

OD SUHVD LQ FDULFR GL TXDQWR VXJJHULWR GXUDQWH JOL DXGLW SUHFH
DJLRQL GL PLJOLRUDPHQWR FRQVHJXHQWL

OR VWDWR H OYDJIJLRUQDPHQWR GHOOD GRFXPHQWD]LRQH DOOH YDULD]L
YDOXWD]JLRQH GHL ULVFKL LO WXWWR LQ XQYRWWLFD GL LQWHJUD]JLRQH

LO ULVSHWWR GHOOH SURFHGXUH LOWHUQH H GHL UHODWLYL FRQWUROO
+ OD SUHVHQ]D GL QXRYL ULVFKL

*OL DXGLW VRQR VWDWL FRQGRWWL SUHVVR WXWWL L VLWL GHO JUXSSR &/
VWHVVHUR GHOOH GLNHUHQ]H RSHUDWLYH VLJQL{FDWLYH WUD VLWR H VLW
PH GHJOL DXGLW g VWDWD YHUL¢{FDWD OYDSSOLFD]LRQH GHL SULQFLSDOL D

'XUDQWH JOL DXGLW q VWDWD SUHVD LQ FRQVLGHUD]JLRQH OD VHIJXHQWH FD
UL,FDWD LQ RJQL VLWR

f OQXRYL SURJHWWL H ULVFKL FRUUHODWL

f VYLOXSSR QXRYL SURFHVVL QXRYL SURGRWWL H PDUFKL H HWLFKHWWDW

f PDUNHWLQJ FRPXQLFD]JLRQH FRQ OD FOLHQWHOD H JHVWLRQH GHOOH HV

f S U H Jintercompany;

f UDSSRUWL FRQ 3$ SHU OD JHVWLRQH GL SUREOHPDWLFKH SURGXWWLYH

f SURFHVVL GL DSSURYYLJLRQDPHQWR GL VHUYL]L PDWHULH SULPH H SURC
JLRQH

f SURFHVVL SURGXWWLYL H FRQWUROOL UHODWLYL

f JHVWLRQH GHOOD PDQXWHQ]JLRQH

f HVLWL GHOOH YHUL¢{FKH GL 2UJDQL GL FRQWUROOR VLD VX QRUPH FRJHQ

f DSSOLFD]LRQH GHO PRGHOOR H[ ' /JV H QRUPH FROOHJDWH DPELH
YHQJLRQH LQIRUWXQL SULYDF\ VXR DJJLRUQDPHQWR

f SHU VLFXUH]]D QHJOL DPELHQWL GL ODYRUR JHVWLRQH LQIRUWXQL H J
YHQ]LRQH LQFHQGL

f JHVWWLRQH DPELHQWDOH VRWWRSURGRWWL GL RULJLQH DQLPDOH VWRFF]

f PDJD]]JLQDJJLR H PRYLPHQWD]JLRQH SURGRWWL QLWL

f JHVWLRQH GLVWULEXWRUL

f LQOIRUPDJLRQH DJOL DYHQWL FDXVD GHOOD DSSOLFD]LRQH GHO PRGHOOR

f JHVWLRQH GHO PLJOLRUDPHQWR

f JHVWWLRQH GHOOD GRFXPHQWD]LRQH

f DGGHVWUDPHQWR IRUPD]JLRQH H TXDOL¢FD GHO SHUVRQDOH

I+

I+

I+
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f JIHVWLRQH GHOOH VRNHUHQI]H

f FLFOR GL IDWWXUD]JLRQH DWWLYD H SDVVLYD

f VSHVH GL UDSSUHVHQWDQ]D RPDJJL ULPERUVL VSHVH

f LPSRUWD]JLRQH H HYSRUWD]LRQL

/fHVLWR GHOOH DWWLYLWj GL FRQWUROOR KDQQR SRUWDWR DOOH VHJIXHQV

*+ LQ WXWWH OH UHDOWj q VWDWR SUHVR LQ FDULFR TXDQWR VXJJHULWR
VWDWR GL DWWXD]LRQH GHOOH D]JLRQL GL PLIJOLRUDPHQWR FRQVHJIJXHQW

JOL HVLWL GL DXGLW FRQGRWWL GD (QWL WHU]L SHU LO ULQQRYR PDQWH
KDQQR DYXWR HVLWR RVLWLYR D FRQIHUPD DQFKH GL XQ VRVWDQ]LDOH Ul
LQWHUQH LQ YLJRUH

x OD GRFXPHQWD]LRQH GL EDVH &RGLFH HWLFR H 02* H FRUUHODWD SUR
GHOOR PRGXOLVWLFD SHU YDOXWD]JLRQH GHL ULVFKL q DJJLRUQDWD LQ V
RUJDQL]IDWLYD H RSHUDWLYD YDULD]LRQL GL RUJDQLJUDPPD ULHVDPH
QXRYL SURFHVVL SURGXWWLYL H ORUR LPSOHPHQWD]JLRQH 1HO EUHYH S|
WR GHO 02* FRQ OD FRQWUROODWD &HQWUDOH GHO /DWWH GHOOD 7RVFD!

Xx SHU TXDQWR ULJXDUGD OfRVVHUYDQ]D GD SDUWH GHJOL DYHQWL FDXVD ¢
13V VL HYLGHQ]D FKH QHO SHULRGR QRQ ULVXOWDQR YLROD]JLRQL G
SUHYHQXWH DOOYT2'9 Qp GLUHWWDPHQWH Qp WUDPLWH H PDLO VHJQDOD]
SHUYHQXWH DOOY2'9 VHIJQDOD]LRQL GD SDUWH GL UHVSRQVDELOL DJLHQG
13V FKH VXFFHVVLYDPHQWH VRQR VWDWH RJJHWWR GL DXGLW

X 6WDQWH TXDQWR HPHUVR GDOOH YHUL¢{¢FKH FRQGRWWH QHO SHULRGR Ql
SDUwL VLD GHO SUHSRVWR DOOTY2'9 VL ULWLHQH FKH LO PRGHOOR RUJDQ
YLIHQWL H DOOH HVLJHQ]H D]JLHQGDOL H R GHJOL DYHQWL FDXVD ULV XC(
DWWXD]LRQH H O12'9 YLHQH LQIRUPDWR FRQ VROOHFLWXGLQH VX IDWWL
QRUPD GL ULIHULPHQWR

1HO FRUVR GHO LO &RPLWDWR GL &RQWUROOR VL q ULXQLWR YROWH

I+

9. COMITATO PER LE OPERAZIONI CON PARTI CORRELATE.

/TDUWLFROR GHO &RGLFH GL $XWRGLVFLSOLQD GHOOD 6RFLHWj DNURQWTL
UDJLRQL HFRQRPLFKH FRQ SDUWL FRUUHODWH ,0 &RGLFH UDFFRPDQGD F
FRUUHODWH JOL $PPLQLVWUDWRUL FKH KDQQR XQ LQWHUHVVH DQFKH SRWH
GHYRQR LQIRUPDUH WHPSHVWLYDPHQWH HG LQ PRGR HVDXULHQWH LO &RQ\
FRVWDQ]H GHO PHGHVLPR H VL DOORQWDQDQR GDOOD ULXQLRQH FRQVLOLD!

/D 6RFLHWj KD DGRWWDWR FRQ GHFRUUHQ]D JHQQDLR LO FRGLFH GHO
GHOOH RSHUD]LRQL FRQ SDUWL FRUUHODWH DL VHQVL GHOOD GHOLEHUL
PRGL{FKH /D SURFHGXUD YDOH LQROWUH FRPH LVWUX]LRQH LPSDUWLWD
VRFLHWj FRQWUROODWH DL VHQVL GHOOfTDUW FRPPD GHO 7THVWR 8QLF

/ID SURFHGXUD SUHYHGH OfLVWLWX]LRQH GL XQ &RPLWDWR SHU OH RSHUD]
FRPSRVWR GDL FRPSRQHQWL LO &RPLWDWR FROQWUROOR H ULVFKL LQWHJIU
FKH g Of$PPLQLVWUDWRUH LQGLSHQGHQWH QRQ IDFHQWH SDUWH GHO &RPL

/H RSHUD]JLRQL FRQ SbuwL FRUUHODWH ULVSHWWDQR FULWHUL GL FRUUHW\

1HOOH RSHUD]JLRQL FRQ SDUWL FRUUHODWH JOL $PPLQLVWUDWRUL FKH KDQ
R LQGLUHWWR QHOOJRSHUD]LRQH

D LQIRUPDQR WHPSHVWLYDPHQWH HG LQ PRGR HVDXULHQWH LO &RQVLJOLF

VXOOH FLUFRVWDQ]H GHO PHGHVLPR

E VL DOORQWDQDQR GDOOD ULXQLRQH FRQVLOLDUH DO PRPHQWR GHOOD G
2YH OD QDWXUD LO YDORUH R OH DOWUH FDUDWWHULVWLFKH GHOOJRSHUD
PLQLVWUD]JLRQH DO ¢QH GL HYLWDUH FKH SHU OfRSHUDJLRQH VLDQR SDWYV
FKH VDUHEEHUR VWDWH YHURVLPLOPHQWH QHJR]JLDWH WUD SDUWL QRQ FRL

FRQFOXVD FRQ OfDVVLVWHQ]D GL HVSHUWL LQGLSHQGHQWL DL ¢QL GHOOD
SUR¢;OL ¢QDQ]JLDUL OHJIJDOL H WHFQLFL

a
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,O &RPLWDWR SHU OH RSHUD]LRQL FRQ SDUWL FRUUHODWH q FRPSRVWR GD

Alberto Tazzetti BUHVLGHQWH &RQVLJOLHUH QRQ HVHFXWLYR LQGLSHQGF
Lorenzo Marchionni &RQVLIOLHUH HVHFXWLYR

Piera Braja &RQVLIJOLHUH QRQ HVHFXWLYR LQGLSHQGHQWH

1HO FRUVR GHO LO &RPLWDWR VL g ULXQLWR YROWH SHU YDOXWDUH Ol

VHIXHQWL RSHUD]JLRQL
FRQFHVVLRQH GL XQ ¢QDQ]JLDPHQWR DOOD H[ VRFLHW] FROOHJDWD 2GLOO|

VRWWRVFUL]JLRQH GL FRQWUDWWL GL DOWWR LQ 5DSDOOR *H GL DUHH SI
ODXUL]JLR ODFFKLDYHOOR DQFKH TXDOH 6RFLR GHOOD 6RFLHWj OT80OLYR 6U

,O &RPLWDWR LQ HOQWUDPEL L FDVL KD HVSUHVVR SDUHUH IDYRUHYROH DOO

,O FRGLFH QHOOD VXD XOWLPD YHUVLRQH DSSURYDWD LO PDU]JR q GLV!
DOOJLQGLUL]]R
KWWS FHQWUDOHODWWHLWDOLD FRP ZS FRQWHQW XSORDGYV BURFHGXU

10. COMITATO DEI CONSIGLIERI NON ESECUTIVI INDIPENDENTI.

,O &RQVLJOLR GL $PPLQLVWUD]JLRQH VL q GRWDWR DO VXR LQWHUQR GHO &R
WLYL LQGLSHQGHQWL FRPSRVWR GDOOH VLIJQRUH H L VLIQRUL
- Elsa Fornero Presidente

- Piera Braja

- Renato Giallombardo
- Laura Materassi

- Luciano Roasio

- Alberto Tazzetti

*OL DPPLQLVWUDWRUL QRQ HVHFXWLYL LQGLSHQGHQWL DUULFFKLVFRQR O
ORUR FRPSHWHQ]H HVWHUQH DOOYDWWLYLWj GHOOYLPSUHVD SHUPHWWRQF
LQ GLVFXVVLRQH H FRQWULEXLVFRQR DG DOLPHQWDUH OD GLDOHWWLFD FK
GHFLVLRQH FROOHJLDOH PHGLWDWD H FRQVDSHYROH

1HO FRUVR GHOOfHVHUFL]LR LO &RPLWDWR VL ULXQLWR YROWH DOOR \
GHO ODYRUR GHO &RPLWDWR H SHU OD YDOXWD]LRQH GHL FRPSRQHQWL OD
LQ PHULWR DOOD TXDOH LO &RPLWDWR QRQ KD ULOHYDWR FRQWURLQGLFDI]I
,O &RPLWDWR KD IRUPXODWR DO &RQVLJOLR GL $PPLQLVWUD]LRQH OD SURSF
ULR GL DXWRYDOXWD]LRQH GHO &RQVLJOLR GL $PPLQLVWUD]LRQH H GHL VXI
OfRSLQLRQH GHL &RQVLJOLHUL QHOOYDPELWR GHO SURFHVVR GL DXWRYDO
$XWRGLVFLSOLQD GHOOD 6RFLHWj] TXRWDWH GL %YRUVD ,WDOLDQD 6 S $

11. MODELLO ORGANIZZATIVO EX D. LGS 231/2001.

Sistemi di gestione dei rischi e di controllo interno.

/D &HQWUDOH GHO /DWWH GY,WDOLD 6SD GL VHJIJXLWR &/, ULWLHQH FKH OfF
VFUL]LRQL GHO '"HFUHWR GL ULIHULPHQWR FRVWLWXLVFD XQ XOWHULRUH YI
GHJOL $PPLQLVWUDWRUL GHL GLSHQGHQWL H GL WXWWL JOL DOWUL VRJJ}L
FRQ OfD]JLHQGD DOQFKp VHIJXDQR QHOOYHVSOHWDPHQWR GHOOH SURSULH
H WUDVSDUHQWL LQ OLQHD FRQ L YDORUL HWLFR = VRFLDOL FXL VL LVSLUL
JHWWR VRFLDOH H WDOL FRPXQTXH GD SUHYHQLUH LO ULVFKLR GL FRPPLVV

HYV P L

/I TDGR]JLRQH H OD GLNXVLRQH GHO PRGHOOR KD OR VFRSR GL GHWHUPLQDU}
SRWHQ]LDOH DXWRUH GHO UHDWR GL FRPPHWWHUH XQ LOOHFLWR H XQD F
GHOOTDWWLYLWj WDOH GD FRQVHQWLUH DOOD &/, GL SUHYHQLUH R UHDJLUF
OD FRPPLVVLRQH GHO UHDWR

,O FDPSR GL DSSOLFD]JLRQH VRQR WXWWH OH DWWLYLWj VYROWH GDOOD &t
XQD UHDOWj GL GLPHQVLRQL LQWHUUHJLRQDOL FRVWLWXLWD GDOOD VHGE
JUXLWV GL &DVWHJJLR 39 H GDOOY8QLWj 2SHUDWLYD /DWWH 7LJXOOLR GL
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SURGX]LRQH H FRPPHUFLDOL]]D]JLRQH GL SURGRWWL ODWWLHUR FDVHDUL
FRQVHUYD]LRQH \RJXUW H SURELRWLFL QRQFKp SURGRWWL IUHVFKL WLS
IRUPDJJL SDVWD IUHVFD VDOVH FHUHDOL YHUGXUH SURQWH GD FXRFHUH
,Q VLQWRQLD FRQ OD &/, RSHUDQR OH VRFLHWj FRQWUROODWH &HQWUDOH
GHO /DWWH GHOOD 7RVFDQD VSD FKH GDQQR YLWD DO *UXSSR &HQWUDOH C
/fD]JLHQGD H OH FRQWUROODWH SHUVHJXRQR FRVWDQWHPHQWH OTRELHWW
YHQGLWD GL DXPHQWDUH OD JDPPD GL SURGRWWL H GL PLJOLRUDUH OD W
'DO DSULOH OD &HQWUDOH GHO /DWWH GL 7TRULQR & 6SD RUD &HQWL
wD DPPHVVD DO VHIJPHQWR 6WDU GHOOD %RUVD ,wDOLDQD 6 S $ 1IHOOYDI
&HQWUDOH GHO /DWWH GL 7TRULQR & VL g GRWDWD LO QRYHPEUH Gl
UHFHSLWR GDOOD &HQWUDOH GHO /DWWH G, WDOLD FKH HVSULPH JOL LPSH
VWHVVD LQWHQGH RVVHUYDUH QHOOD FRQGX]LRQH GHOOD SURSULD DWWLY
GRYHUL PRUDOL FKH GH¢{QLVFH OD UHVSRQVDELOLWj] HWLFR VRFLDOH GL RJ
LPSUHQGLWRULDOH H PLUD D SUHYHQLUH FRPSRUWDPHQWL LUUHVSRQVDELC
QRPH H SHU FRQWR GHOOYD]LHQGD SHUFKp LOWURGXFH XQD GH¢QL]JLRQH F
VDELOLWj HWLFKH H VRFLDOL GHL SURSUL GLULJHQWL TXDGUL GLSHQGHQ
JUXSSL GL VWDNHKROGHU
,QROWUH LO &RQVLJOLR GL $PPLQLVWUD]LRQH GHOOD &/, KD DGRWWDWR X
ternal Deaing GLUHWWR D GLVFLSOLQDUH JOL REEOLJKL LQIRUPDWLYL LQ RWW
GDJOL DUWLFROL FRegolankehtd déi iFh€rcati organizzati e gestiti da Borsa
ltalianaS.p.A. ~ FRVu FRPH DSSURYDWR FRQ GHOLEHUD &RQVRE Q GHO 0OXJ
GDJOL DUWLFROL ELV WHU TXDWHU TXLQTXHV VH[LHV VHSWLHVY RFWLH
JOL HPLWWHQWL LQHUHQWL OH RSHUD]JLRQL LQGLFDWH DOOTDUW GHO 5
SURSULR FRQWR GD $PPLQLVWUDWRUL VLQGDFL GLUHWWRUL JHQHUDOL G
SHUVRQD FKH DEELD DFFHVVR LQ YLUWe GHOOYLQFDULFR ULFRSHUWR QHO«(
D LQIRUPD]LRQL VX IDWWL WDOL GD GHWHUPLQDUH YDULD]LRQL VLIJQL¢;FDW
,QDQJLDULH H SDWULPRQLDOL GHOOD VRFLHWj] H GHOOH VXH FRQWUROODYV
LQAXHQ]DUH VHQVLELOPHQWH LO SUH]]R GHJOL VWUXPHQWL ¢(QDQ]JLDUL TXR
,O &RQVLJOLR G$PPLQLVWUD]JLRQH GHOOD &/, KD GHOLEHUDWR LQ GDWD
PRGHOOR GL RUJDQL]]DJLRQH JHVWLRQH H FRQWUROOR SHU OD SUHYHQ]LR
,O ORGHOOR g VWDWR SUHGLVSRVWR FRQ ULIHULPHQWR DOOD UHDOWj FRQF!
VHQ]D SHU TXHVWR LQ¢FLDUQH OD YDOLGLW] GDOOH OLQHH IJXLGD HPHVVH
OLQLVWHUR GHOOD *LXVWL]LD
/T$]LHQGD UHGLJHQGR LO PRGHOOR LQWHQGH
e ,QGLFDUH L UHDWL SUHVXSSRVWR GHOOD UHVSRQVDELOLWj DPPLQLVWUD\V
e LQGLYLGXDUH OH DUHH D ULVFKLR GL FRPPLVVLRQH GL UHDWL SUHYLVWL
e LQGLFDUH OH SURFHGXUH
e SUHVFULYHUH REEOLJKL GL LQIRUPD]LRQH QHL FRQIURQWL GHOOT2UJDQL
e« LOOXVWUDUH LO VLVWHPD GLVFLSOLQDUH SHU VDQJLRQDUH LO PDQFDWR
VSRVL]LRQL DJLHQGDOL
,O ORGHOOR g OfLQVLHPH GHL GRFXPHQWL FKH GHWHUPLQDQR OH UHVSRQV

DGRWWDWH H DWWXDWH WUDPLWH OH TXDOL VL HVSOHWDQR OH DWWLYLW|
ULVFKL GL UHDWR DL ¢QL GHO ' /JV HV PL

Correlazione tra il Modello e i documenti aziendali.

,O ORGHOOR g XQ VLVWHPD VWUXWWXUDWR H RUJDQLFR GL SURFHGXUH H G

SUHYHQLUH L ULVFKL FRVWLWXLWR GD PDQXDOL H FRGLFL GL FRPSRUWDF

GRFXPHQWL UHJRODUPHQWH LQWHJUDWL H DJJLRUQDWL SHU UHQGHUOL L«

GLVSRVL]LRQL H GHOOH FRQGL]JLRQL QHOOH TXDOL OD VRFLHWj RSHUD VR

FRVWLWXLVFRQR QHOOH SDUWL GL FRPSHWHQ]D L SURWRFROOL FKH WXW

DWWLYLWj LQ DJILHQGD H R SHU OD VWHVVD VRQR WHQXWL D ULVSHWWDUH

, PDQXDOL HL FRGLFL GL FRPSRUWDPHQWR VRQR

e LO PDQXDOH GHOOH SURFHGXUH FRQWDELOL H DPPLQLVWUDWLYH UHSHL
VWUDWLYD

« L PDQXDOL GHL VLVWHPL GL JHVWLRQH GHL GLYHUVL VWDELOLPHQWL H O]
LQ FRQIRUPLWj DOOH QRUPH WHFQLFKH YRORQWDULH SHU FXL OH UHDOW|j
FDWL UHSHULELOH SUHVVR L ULVSHWWLYL 80FL $VVLFXUD]JLRQH 4XDOLWj

-
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* LO FRGLFH GL FRP Srigethdd BeRIHQ WRUHSHULELOH VXO VLWR LQWHUQHW GHOO
GLUL]IR KWWS FHOWUDOHODWWHLWDOLD FRP ZS FRQWHQW XSORDGYV
oLQJ B&/. SGI

* LO FRGLFH GL DXWRGLVFLSOLQD Gdfipdraeb\&dante D | IURHEH GIHEO.@IH VXO VLWR

WHUQHW GHOOD 6RFLHRW WS O HHOBNUDTPJRODWWHLWDOLD FRP ZS FRQWHQW
&RGLFH $XWRGLVFLSOLQD SGI

« LO FRGLFH HWLFR UHSHULELOKWWXD VHQR UDOHUMMWHLWDOLD FRP ZS F
DGV &/.'. &RGLFH HWLFR UHY GHO SGI

/H YHUVLRQL GHL PDQXDOL H GHL FRGLFL GL FRPSRUWDPHQWR LQWHJUDW
YDPHQWH UHVH GLVSRQLELOL D WXWWL L VRIJJHWWL LQWHUHVVDWL WUDPL
DJLHQGDOH

,O ORGHOOR VL EDVD VX XQ VLVWHPD GL FRQWUROOR VWUXWWXUDWR HG RU.
YHQ]JLRQH SHU TXDQWR SRVVLELOH GHL UHDWL ULOHYDQWL DL VHQVL GHO
« OJLQGLYLGXD]LRQH GHOOH DWWLYLWj HVSRVWH D ULVFKLR GL UHDWR

« OfDGR]LRQH GL SURFHGXUH YROWH DQFKH D GHWHUPLQDUH XQD SLHQD F
FKH RSHUDQR LQ QRPH H SHU FRQWR GHOOD &/, GL SRWHU LQFRUUHUH LQ
QH OH DWWLYLW] LOOHFLWH VRQR LQ RJQL FDVR IRUWHPHQWH FRQGDQQ
*UXSSR DQFKH TXDQGR DSSDUHQWHPHQWH OD 6RFLHWj SRWUHEEH WUDUC
PHQWH YDQWDJJLR

« XQ PRQLWRUDJJLR FRVWDQWH GHOOYDWWLYLWj SHU FRQVHQWLUH DOOTC
FRPPLVVLRQH GHO UHDWR

,O0 ORGHOOR ROWUH DL SULQFLSL VRSUD LQGLFDWL VL EDVD VX

« OJLQGLYLGXD]LRQH GHOOH DWWLYLWj VHQVLELOL GHOOYD]LHQGD YDOH D
VRQR HVVHUH FRPPHVVL L UHDWL ULOHYDQWL DL VHQVL GHO ' /JV I

* OTLQGLYLGXD]LRQH GL PRGDOLWj JHVWLRQDOL GHOOH ULVRUVH ¢QDQI]LDL
VLRQH GHL UHDWL

e OfYDWWULEX]LRQH DOOY2G9 GHOOD VRFLHWj GHL FRPSLWL GL YLJLODQ]D V.
WR GHO ORGHOOR

* OD UHGD]LRQH OD YHUL¢FD H OYDUFKLYLD]LRQH GHOOD GRFXPHQWD]LRQI
QL GHO GHOOH QRUPH GL ULIHULPHQWR QRQFKp OD VXD ULQWUDFFLDEL

e OTREEOLJR GYLQIRUPD]LRQH QHL FRQIURQWL GHOOT12G9 ULJXDUGR DOOD F
GHO ORGHOOR H DG DOWUH QRWL]LH ULOHYDQWL SHU OTRUJDQL]]D]JLRQH I

e LO ULVSHWWR GHO SULQFLSLR GHOOD VHSDUD]LRQH GHOOH IXQ]JLRQL QHO

* OD GH¢{QL]JLRQH GL SRWHUL DXWRUL]]IDWLYL FRHUHQWL FRQ OH UHVSRQVD

- OYDWWLYLWj] GL PRQLWRUDJJLR GHL FRPSRUWDPHQWL D]JLHQGDOL QRQFK
DJJLRUQDPHQWR SHULRGLFR FRQWUROOR H[ SRVW DQFKH D FDPSLRQH

« OfDWWLYLW] GL VHQVLELOL]]DJLRQH H GLNXVLRQH D WXWWL L OLYHOOL
UHVSRQVDELOLWj GHOOH UHJROH FRPSRUWDPHQWDOL H GHOOH SURFHGX

/H DWWLYLWj QHO FXL DPELWR VL SXz DVWUDWWDPHQWH ULWHQHUH FKH SR

UHVVH R D YDQWDJJLR GHOOD &/, UHDWL ULOHYDQWL DL VHQVL GHO ' /JV

e L UDSSRUWL FRQ OD 3XEEOLFD $PPLQLVWUD]LRQH GL VHJIJXLWR 3 % FRQ
VHIXLWR 3, FRQ SULYDWL

« UDSSRUWL FRQ LO *DUDQWH GHOOD SULYDF\ H FRPXQLFD]JLRQL UHODWLYH

e OH RSHUD]LRQL H OH FRPXQLFD]JLRQL GL QDWXUD FRQWDELOH HFRQRPLFI

e GHOLWWL FRQWUR OTLQGXVWULD HLO FRPPHUFLR

e GHOLWWL LQIRUPDWLFL H WUDWWDPHQWR LOOHFLWR GHL GDWL LYL FRPSI
LQGHELWR XWLOL]]JR IDOVL¢(FD]JLRQH HFF GL FDUWH GL FUHGLWR R GL SD

« OD VHOH]LRQH GHO SHUVRQDOH H OD FRVWLWX]LRQH GHO UDSSRUWR GL C
« OJLQGLYLGXD]JLRQH H OD JHVWLRQH GL IRUQLWRUL
« OD PRYLPHQWD]LRQH GL GHQDUR FRQWDQWH

« OH DWWLYLW] GLVFLSOLQDWH GDOOD YLJHQWH QRUPDWLYD LQ PDWHULD
ODYRUR H VXOOD WXWHOD GHOOYLJLHQH H GHOOD VDOXWH VXO ODYRUR

e GHOLWWL LQ PDWHULD GL YLROD]JLRQH GHO GLULWWR GIDXWRUH
e OH DWWLYLWj] GLVFLSOLQDWH GDOOD YLIJHQWH QRUPDWLYD LQ PDWHULD (
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*OL DWWL H OH RSHUD]LRQL D ULVFKLR DNHUHQWL WDOL DWWLYLWj VRQR GH

KD QRPLQDWR L UHVSRQVDELOL SHU OH DUHH QHOOH TXDOL VL VYROJRQR D

HUDSSRUWL JHUDUFKLFL GHL UHVSRQVDELOL VRQR VSHFL¢{¢FDWH QHOOH SU

VWHPL GL JHVWLRQH FRQIRUPL DOOH QRUPH YRORQWDULH GL ULIHULPHQWR

VRQR FHUWL;FDWH R PHQR GD (QWL 7HU]L LQ SDUWLFRODUH OH PDQVLRQL

QHL ULVSHWWLYL PDQVLRQDUL H RUJDQLJUDPPL

1IHOOYDPELWR GHOOH DWWLYLWj VYROWH QHO FRUVR GHO VRQR VWDWH

f OD SUHVD LQ FDULFR GL TXDQWR VXJJHULWR GXUDQWH JOL DXGLW SUHFHC
DJLRQL GL PLJOLRUDPHQWR FRQVHJXHQWL

f OR VWDWR H OfDJJLRUQDPHQWR GHOOD GRFXPHQWD]LRQH DOOH YDULD]LI
YDOXWD]LRQH GHL ULVFKL LO WXWWR LQ XQTRWWLFD GL LQWHJUD]JLRQH G

f OYRVVHUYDQ]D GHO PRGHOOR GD SDUWH GHJOL DYHQWL FDXVD OD SUHVH

f OYDGHJXDWH]]D GHO ORGHOOR LQ UHOD]LRQH DOOD VWUXWWXUD DIJLHQGD
YHQLUH OD FRPPLVVLRQL GL UHDWL ULOHYDQWL DL ¢QL GHO ' /JV

'XUDQWH JOL DXGLW FRQGRWWL LQ WXWWL L VLWL GHO *UXSSR VRQR WDWH

FDVLVWLFKH

f QXRYL SURJHWWL H ULVFKL FRUUHODWL

f VYLOXSSR QXRYL SURFHVVL QXRYL SURGRWWL H PDUFKL H HWLFKHWWDW

f PDUNHWLQJ FRPXQLFD]LRQH FRQ OD FOLHQWHOD H JHVWLRQH GHOOH HVF

f S U H Jihtercompany;

f UDSSRUWL FRQ 3$ SHU OD JHVWLRQH GL SUREOHPDWLFKH SURGXWWLYH |

f SURFHVVL GL DSSURYYLJLRQDPHQWR GL VHUYL]L PDWHULH SULPH H SURC
JLRQH

f SURFHVVL SURGXWWLYL H FRQWUROOL UHODWLYL

f JHVWLRQH GHOOD PDQXWHQJLRQH

f HVLWL GHOOH YHUL¢{FKH GL 2UJDQL GL FRQWUROOR VLD VX QRUPH FRJHQ\

f JHVWLRQH GHOOD PDQXWHQ]JLRQH

f HVLWL GHOOH YHUL¢(FKH GL 2UJDQL GL FRQWUROOR VLD VX QRUPH FRJHQ\

f DSSOLFD]JLRQH GHO ' /JV SHU VLFXUH]]ID QHJOL DPELHQWL GL ODYR
JHVWLRQH GHOOH HPHUJHQ]H SUHYHQ]JLRQH LQFHQGL

f JHVWLRQH DPELHQWDOH VRWWRSURGRWWL GL RULJLQH DQLPDOH VWRFFL

f PDJD]JLQDJJLR H PRYLPHQWD]LRQH SURGRWWL ¢QLWL

f JHVWLRQH GLVWULEXWRUL

f LQIRUPD]LRQH DJOL DYHQWL FDXVD GHOOD DSSOLFDJLRQH GHO PRGHOOR

f JHVWLRQH GHO PLJOLRUDPHQWR

f JHVWLRQH GHOOD GRFXPHQWD]LRQH

f DGGHVWUDPHQWR IRUPD]JLRQH H TXDOL¢{FD GHO SHUVRQDOH

f DJJLRUQDPHQWR YDOXWD]LRQH GHL ULVFKL DL VHQVL GHO ' /JV

/[ fTHVLWR GHOOH DWWLYLWj GL FRQWUROOR KDQQR SRUWDWR DOOH VHJIJXHQYV

Xx LQ WXWWH OH UHDOWj q VWDWR SUHVR LQ FDULFR TXDQWR VXJJHULWR ¢
VWDWR GL DWWXD]LRQH GHOOH D]JLRQL GL PLIJOLRUDPHQWR FRQVHJIXHQV
(QWL WHU]JL SHU LO ULQQRYR PDQWHQLPHQWR GHOOH GLYHUVH FHUWL¢FC
/912'9 VXJIJHULVFH

+ GL ULFRQVLGHUDUH OD VLWXD]JLRQH GHOOH FHUWL¢(FD]LRQL DOOLQHDQ
PHQWR DO VLWR GL &DVWHJJLR SHU HYROYHUVL YHUVR XQD FHUWL¢FD]

GL SRUUH PDJJLRUH DWWHQ]JLRQH DOOD TXDOL¢(FD]JLRQH SUHYHQWLYD

ODUH VFKHPL FRQWUDWWXDOL GL ULIHULPHQWL SHU WLSRORJLD GL IRU(
DILHQGH GHO *UXSSR &/, QHOOD UHGD]LRQH H VWLSXOD GHL FRQWUDWW
PDJJLRUH WXWHOD SHU OYD]LHQGD

x OD GRFXPHQWD]LRQH GL EDVH &RGLFH (WLFR HORGHOOR H[' /JV b
UD GL JHVWLRQH GHO PRGHOOR PRGXOLVWLFD SHU YDOXWD]JLRQH GHL UL
ULVSHWWR DOOJHYROX]LRQH RUJDQL]]JDWLYD H RSHUDWLYD YDULD]JLRQL ¢
WHUL]]DJLRQH GHL UL¢XWL QXRYL SURFHVVL SURGXWWLYL H ORUR LPSO}
SUHYLVWR XQ DOOLQHDPHQWR GHO 02* FRQ OD FRQWUROODWD &HQWUDO}

s

I+
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x SHU TXDQWR ULJXDUGD OJRVVHUYDQ]D GD SDUWH GHJOL DYHQWL FDXVD C
13V VL HYLGHQ]D FKH QHO SHULRGR QRQ ULVXOWDQR YLROD]JLRQL G
SUHYHQXWH DOOY2'9 Qp GLUHWWDPHQWH Qp WUDPLWH H PDLO VHJQDOD]
SHUYHQXWH DOOY2'9 VHIQDOD]LRQL GD SDUWH GL UHVSRQVDELOL D]JLHQG
13V FKH VXFFHVVLYDPHQWH VRQR VWDWH RJJHWWR GL DXGLW

X 6WDQWH TXDQWR HPHUVR GDOOH YHUL¢FKH FRQGRWWH QHO SHULRGR Qt
SDUWL VvLD GHO SUHSRVWR DOOf2'9 VL ULWLHQH FKH LO PRGHOOR RUJDQ
YLIHQWL H DOOH HVLJHQ]H DJLHQGDOL H R GHJOL DYHQWL FDXVD ULVXC(
DWWXD]JLRQH H Of2'9 YLHQH LQIRUPDWR FRQ VROOHFLWXGLQH VX IDWWL
QRUPD GL ULIHULPHQWR

1HO FRUVR GHO Of2UJDQLVPR GL 9LJLODQ]D VL g ULXQLWR YROWH SHU
/M2UJDQLVPR GL YLJLODQ]D H[ " /JV g FRPSRVWR GDJOL $PPLQLVWUDW
Luciano Roasio BUHVLGHQWH &RQVLJOLHUH QRQ HVHFXWLYR LQGLSHQG}
Antonella Forchino &RQVLIOLHUH QRQ HVHFXWLYR

Laura Materassi &RQVLIJOLHUH QRQ HVHFXWLYR LQGLSHQGHQWH

,O PRGHOOR GL RUJDQL]]DJLRQH JHVWLRQH H FRQWUROOR DL VHQVL GHOOT!
GLVSRQLELOH VXO VLWR LOWHUQHW GHOOD 6RFLHW]

KWWS FHOQWUDOHODWWHLWDOLD FRP ZS FRQWHQW XSORDGYV &I, ",
GHO BULY SGI
,O PRGHOOR q VWDWR DJJLRUQDWR QHO FRUVR GHO HG g GLVSRQLELOH

DOOYJLQGLUL]IR
KWWS FHOWUDOHODWWHLWDOLD FRP LOQYHVWRU UHODWLRQV PRGHOOR G C

12. SOCIETA DI REVISIONE.

"(12,77( 728&+( 6 S $ &RQIHULPHQWR LQFDULFR DSULOH VFDGHQ]D DS
FLR

13. DIRIGENTE PREPOSTO ALLA REDAZIONE DElI DOCUMENTI CONTABILI
SOCIETARI.

,0 &RQVLJOLR GL $PPLQLVWUD]JLRQH QRPLQD R UHYRFD VHQWLWR LO SDUH
JHQWH SUHSRVWR DOOD UHGD]LRQH GHL GRFXPHQWL FRQWDELOL DYHQWH
XQD DGHJXDWD FRQRVFHQ]D LQ PDWHULD DPPLQLVWUDWLYD FRQWDELOH H
,O0 GLULJHQWH SUHSRVWR DOOD UHGD]LRQH GHL GRFXPHQWL FRQWDELOL V
FHGXUH DPPLQLVWUDWLYH H FRQWDELOL SHU OD SUHGLVSRVL]LRQH GHO E
FRQVROLGDWR H GL RJQL DOWUD FRPXQLFD]JLRQH GL FDUDWWHUH ¢QDQ]JLD!
DGHJXDWL SRWHUL H PH]JL SHU OfHVHUFL]LR GHL FRPSLWL DWWULEXLWL

,O0 GLULJHQWH SUHSRVWR DOOD UHGD]LRQH GHL GRFXPHQWL FRQWDELOL V
JLRQH DOOHJDWD DO ELODQFLR GL HVHUFL]LR H RYH SUHYLVWR DO ELODQFI
IHWWLYD DSSOLFD]JLRQH GHOOH SURFHGXUH QRQFKp OD FRUULVSRQGHQ]D G
H GHOOH VFULWWXUH FRQWDELOL

,O &RQVLJOLR GL $PPLQLVWUD]JLRQH KD QRPLQDWR LO 6LJQRU 9LWWRULR 9D
WLYR H ¢QDQJLDULR GHOOD 6RFLHWj TXDOH GLULJHQWH SUHSRVWR DOOD |
VRFLHWDUL

14. PRINCIPALI CARATTERISTICHE DEI CRITERI DEI SISTEMI DI GESTIONE DEI
RISCHI E DI CONTROLLO INTERNO ESISTENTI IN RELAZIONE AL PROCESSO DI

INFORMATIVA FINANZIARIA ANCHE CONSOLIDATA.

,O VLVWHPD GL FRQWUROOR LQWHUQR GHO *UXSSR &HQWUDOH GHO /DWWH G
UHJROH H GHOOH SURFHGXUH DJ]LHQGDOL SHU FRQVHQWLUH DWWUDYHUVR >
JLRQH GHL SULQFLSDOL ULVFKL OHJDWL DOOD SUHGLVSRVL]JLRQH H DOOD GL
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LO UDJIJLXQJLPHQWR GHJOL RELHWWLYL DJLHQGDOL GL DWWHQGLELOLW]| DF
GHOOYLQIRUPDWLYD VWHVVD
/TLQIRUPDWLYD FRQWDELOH DQFKH FRQVROLGDWD GHYH IRUQLUH DJOL XWI
ULWLHUD H FRUUHWWD GHL IDWWL GL JHVWLRQH FRQVHQWLUH LO ULODVFLR
VWH GDOOD OHJJH VXOOD FRUULVSRQGHQ]D DOOD ULVXOWDQ]H FRQWDELOL
DWWL H GHOOH FRPXQLFD]JLRQL GHOOD VRFLHWj &DSRJUXSSR GLNXVL DO P
FRQWDELOH DQFKH LQIUDQQXDOH QRQFKp VXOOYDGHJXDWH]]D HG HNHWWL
DPPLQLVWUDWLYH H FRQWDELOL QHO FRUVR GHO SHULRGR D FXL VL ULIHULYV
UHOD]LRQH VHPHVWUDOH H UHOD]LRQL WULPHVWUDOL H VXOOD UHGD]LRQH
FRQWDELOL LQWHUQD]LRQDOL DSSOLFDELOL
,O0 *UXSSR &HQWUDOH GHO /DWWH GJ,WDOLD KD LPSOHPHQWDWR H PDQWLHQ
GXUH DPPLQLVWUDWLYH H FRQWDELOL WDOL GD JDUDQWLUH XQ DOGDELOH ¢
7DOH VLVWHPD FRPSUHQGH VLD OH SURFHGXUH H OH OLQHH JXLGD DWWUDY
FXUD XQ HOFLHQWH VLVWHPD GL VFDPELR GL GDWL FRQ OH VRFLHWj FRQVR
FRRUGLQDPHQWR VLD OH GLVSRVL]LRQL RSHUDWLYH SRVWH LQ HVVHUH GD
/D YDOXWD]JLRQH LO PRQLWRUDJJLR H OfDJIJLRUQDPHQWR GHO VLVWHPD G|
IRUPDWLYD ¢QDQJLDULD FRQVLVWRQR QHOOJLQGLYLGXDUH H YDOXWDUH LO
SHU HNHWWR GL IURGH QHJOL HOHPHQWL GHOOJLQIRUPDWLYD ¢QDQJLDULD
VRQR LQ JUDGR GL LQGLYLGXDUH WDOL HUURUL H QHO YHUL¢(¢FDUH OfRSHUD
, FRQWUROOL LQ HVVHUH QHO JUXSSR DOOR VFRSR GL SUHYHQLUH HUURUL
SXEEOLFD]JLRQH GHOOYLQIRUPDWLYD ¢QDQ]JLDULD SRVVRQR HVVHUH ULFRQG

FRQWUROOL FKH RSHUDQR D OLYHOOR GL JUXSSR R GL VLQJROD VRFELHW,|j
UHVSRQVDELOLW] SRWHUL H GHOHJKH VHSDUD]JLRQH GL FRPSLWL H DVVHJIC
DFFHVVR DOOH DSSOLFD]JLRQL LQIRUPDWLFKH

FRQWUROOL FKH RSHUDQR D OLYHOOR GL SURFHVVR TXDOL LO ULODVFLR
ULFRQFLOLD]LRQL H OR VYROJLPHQWR GL YHUL{FKH GL FRHUHQ]D
/D YHUL¢{FD GHOOJRSHUDWLYLWj GL WDOL FRQWUROOL q SHULRGLFDPHQWH
FRQWUROOR H ULVFKL H GDO GLULJHQWH SUHSRVWR DOOD UHGD]JLRQH GHL

15. NOMINA DEI SINDACI.

,O &ROOHJLR 6LQGDFDOH q FRPSRVWR GL WUH 6LQGDFL (NHWWLYL H WUH 6.
DQQL H VRQR ULHOHJJLELOL $00OD PLQRUDQ]D q ULVHUYDWD OJHOH]LRQH G
SOHQWH /D QRPLQD GHO &ROOHJILR 6LQGDFDOH DYYLHQH VXOOD EDVH GL
QHOOH TXDOL L FDQGLGDWL VRQR HOHQFDWL PHGLDQWH XQ QXPHUR SURJU
QHUH PHQR UDSSUHVHQWDWR GHYH VHPSUH HVVHUH LQVHULWR LQ RJQL OL
TXDQWR SHU L 6LQGDFL 6XSSOHQWL ODGGRYH L FDQGLGDWL VLDQR QRQ LQI
GXH VHJLRQL XQD SHU L FDQGLGDWL DOOD FDULFD GL 6LQGDFR (NHWWLYR
GL 6LQGDFR 6XSSOHQWH +DQQR GLULWWR D SUHVHQWDUH OH OLVWH VROWI
PH DG DOWUL VLDQR FRPSOHVVLYDPHQWH WLWRODUL GL DJLRQL FRQ GLULW
GXHYLUJRODFLQTXH SHU FHQWR GHO FDSLWDOH FRQ GLULWWR GL YRWI
DJLRQLVWD QRQ SXz SUHVHQWDUH QHSSXUH SHU LQWHUSRVWD SHUVRQD ¥
OLVWD Qp SXz YRWDUH OLVWH GLYHUVH 2JQL FDQGLGDWR SXz SUHVHQWDU
OHJJLELOLW] 1RQ SRVVRQR HVVHUH LQVHULWL QHOOH OLVWH FDQGLGDWL F
(NHWWLYR LQ DOWUH FLQTXH VRFLHWj R HQWL L FXL WLWROL VLDQR DPPH\
UHJRODPHQWDWR LVFULWWR QHOOJHOHQFR SUHYLVWR GDJOL DUWLFROL |
R FKH QRQ VLDQR LQ SRVVHVVR GHL UHTXLVLWL GL RQRUDELOLW] SURIHV)
GDOOD QRUPDWLYD DSSOLFDELOH /H OLVWH SUHVHQWDWH GHYRQR HVVHU
VRFLHW] HQWUR LO YHQWLFLQTXHVLPR JLRUQR SUHFHGHQWH OD GDWD GHO
VXOOD QRPLQD GHL FRPSRQHQWL LO FROOHJLR VLQGDFDOH 'HL WHPSL H C
OLVWH q IDWWD PHQ]JLRQH QHOOYDYYLVR GL FRQYRFD]JLRQH
8QLWDPHQWH D FLDVFXQD OLVWD HQWUR LO WHUPLQH VRSUD LQGLFDWR V
OH TXDOL L VLQJROL FDQGLGDWL DFFHWWDQR OD FDQGLGDWXUD H DWWHV\
OfLQHVLVWHQ]D GL FDXVH GL LQHOHJJLELOLW] H GL LQFRPSDWLELOLW]| QF
PDWLYDPHQWH H VWDWXWDULDPHQWH SUHVFULWWL SHU OH ULVSHWWLYH FI

o




Relazione sul governo societario e degli assetti proprietari

RVVHUYDWH OH VWDWXL]LRQL GL FXL VRSUD q FRQVLGHUDWD FRPH QRQ SUH
VL SURFHGH FRPH VHJXH
'DOOD OLVWD FKH KD RWWHQXWR LQ DVVHPEOHD LO PDJJLRU QXPHUR GL
GLQH SURJUHVVLYR FRQ LO TXDOH VRQR HOHQFDWL QHOOH VH]LRQL GHOO
VXSSOHQWL

'DOOD VHFRQGD OLVWD FKH KD RWWHQXWR LQ DVVHPEOHD LO PDJJLRU QX
DOOYRUGLQH SURJUHVVLYR FRQ LO TXDOH VRQR HOHQFDWL QHOOH VH]LF
HNHWWLYR H OTDOWUR PHPEUR VXSSOHQWH

4XDORUD OD FRPSRVL]LRQH GHOOD VH]LRQH GHL 6LQGDFL (NHWWLYL R GL T
FRQVHQWD LO ULVSHWWR GHOOfHTXLOLEULR WUD L JHQHUL WHQXWR FRQV
ULVSHWWLYD VH]JLRQH JOL XOWLPL HOHWWL GHOOD OLVWD GL PDJJLRUDQ]EL
GRQR QHO QXPHUR QHFHVVDULR DG DVVLFXUDUH OfRWWHPSHUDQ]D DO UHT:
FDQGLGDWL QRQ HOHWWL GHOOD VWHVVD OLVWD H GHOOD VWHVVD VH]LRQF
/D SUHVLGHQ]D GHO &ROOHJLR 6LQGDFDOH VSHWWD DO SULPR FDQGLGDWR
KD RWWHQXWR LO PDJJLRU QXPHUR GL YRWL 1HO FDVR YHQJDQR PHQR L UH
WXWDULDPHQWH ULFKLHVWL LO 6LQGDFR GHFDGH GDOOD FDULFD ,Q FDVR
EHQWUD LO VXSSOHQWH DSSDUWHQHQWH DOOD PHGHVLPD OLVWD GL TXHOO
UHTXLVLWL GL OHJJH H 6WDWXWR WHQHQGRVL VSHFL;FDPHQWH FRQWR GHO
/H GHOLEHUD]LRQL GHO &ROOHJLR VRQR SUHVH D PDJJLRUDQ]D DVVROXWD (
/H SUHFHGHQWL VWDWXL]LRQL LQ PDWHULD GL HOH]JLRQH GHL 6LQGDFL QRQ
GHYRQR SURYYHGHUH DL VHQVL GL OHJJH DOOH QRPLQH GHL 6LQGDFL (NHYV
GHQWH QHFHVVDULH SHU OfLQWHJUD]LRQH GHO &ROOHJLR 6LQGDFDOH D VH
,Q WDOL FDVL OfDVVHPEOHD GHOLEHUD D PDJJLRUDQ]D UHODWLYD IDWWD
FRPPD GHO SUHVHQWH DUWLFROR 4XDORUD YHQJD SUHVHQWDWD XQ{XQLFD
YLHQH QRPLQDWR GD GHWWD OLVWD 1HO FDVR QRQ YHQJD SUHVHQWDWD D
PDJJLRUDQ]D GHL YRWDQWL HVFOXGHQGR GDO FRPSXWR JOL DVWHQXWL

/H OLVWH SUHVHQWDWH VRQR PHVVH D GLVSRVL]LRQH GHO SXEEOLFR VXO V
DOWUH PRGDOLWj SUHYLVWH GDOOD OHJJH DOPHQR YHQWXQR JLRUQL SULP
PDWD D GHOLEHUDUH VXOOD QRPLQD GHL FRPSRQHQWL GHO FROOHJLR VLQC
/D UHWULEX]JLRQH SHU L 6LQGDFL (NHWWLYL q VWDELOLWD GDOOYDVVHPEOH
/H ULXQLRQL GHO &ROOHJLR 6LQGDFDOH SRVVRQR VYROJHUVL DQFKH FRQ
ULVSHWWR GHOOH VHJXHQWL FRQGL]JLRQL

a) FKH vLD FRQVHQWLWR DL SDUWHFLSDQWL GL YLVLRQDUH ULFHYHUH R WU
QHFHVVDULD

b) FKH VLD FRQVHQWLWD OD SDUWHFLSD]JLRQH LQ WHPSR UHDOH DOOD GLVI
FROOHJLDOH

/H ULXQLRQL VL WHQJRQR QHO OXRJR LQ FXL VL WURYD LO 3UHVLGHQWH R
JLDQR GL HW]|

16. SINDACI.

/ID FRPSRVL]LRQH GHO &ROOHJLR 6LQGDFDOH OD GDWD GHOOD QRPLQD OD \
FDWL QHOOD WDEHOOD

,O FROOHJLR VLQGDFDOH VFDGH FRQ OYDSSURYD]LRQH GHO ELODQFLR J
O$VVHPEOHD GHO DSULOH

1HO FRUVR GHOOYHVHUFL]LR LO &ROOHJLR 6LQGDFDOH VL g ULXQLWR Y

17. RAPPORTI CON GLI AZIONISTI.

/D 6RFLHW] KD LVWLWXLWR XQD DSSRVLWD VH]LRQH QHOOYDPELWR GHO SU|
GLYLGXDELOH HG DFFHVV LB ralRWW R QBORFFA XDOH VRQR PHVVH D GLVSR
GHL SURSUL DJLRQLVWL OH LQIRUPD]LRQL FRQFHUQHQWL OD 6RFLHW|

18. ASSEMBLEE.
Meccanismi di funzionamento dell’Assemblea.

/f{DVVHPEOHD g RUGLQDULD R VWUDRUGLQDULD /fDVVHPEOHD RUGLQDULD q
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GD XQR GHL 9LFH B3UHVLGHQWL R GD XQR GHL &RQVLJOLHUL '"HOHJDWL DOPH
JLRUQL GDOOD FKLXVXUD GHOOfYHVHUFL]LR VRFLDOH SHU OD WUDWWD]LRQH

4XDORUD ULFRUUDQR OH FRQGL]JLRQL GL OHJJH OYDVVHPEOHD RUGLQDULD
JLRUQL PD HQWUR L JLRUQL GDOOD FKLXVXUD GHOOYHVHUFL]LR VRFLDOH
YRFDWD SHU OD WUDWWD]JLRQH GHOOH PDWHULH SHU OD VWHVVD SUHYLVWE

/T DVVHPEOHD SXz HVVHUH FRQYRFDWD VX GRPDQGD IDWWD GD WDQWL VRFI
YHQWHVLPR GHO FDSLWDOH GHOOD 6RFLHW] ULSRUWDQWH JOL DUJRPHQWL
PDQGD GL FRQYRFD]JLRQH H GHOOYLQWHJUD]JLRQH GHOOTRUGLQH GHO JLRUC
VXL TXDOL Of{DVVHPEOHD GHOLEHUD D QRUPD GL OHJJH VX SURSRVWD GHJ(
XQ SURJHWWR R UHOD]LRQH GD TXHVWL SUHGLVSRVWL

/{DVVHPEOHD q FRQYRFDWD SUHVVR OD VHGH VRFLDOH R DOWURYH SXUFK|]
SXEEOLFDUVL QHL WHUPLQL H FRQ OH PRGDOLWj] SUHYLVWH GDOOD QRUPD\
WUDWWDUH VXO VLWR LQWHUQHW GHOOD 6RFLHWj VXOOD *D]]JHWWD 8OFLD!
3/b 6WDPSD” VHFRQGR L WHUPLQL H FRQ OH PRGDOLWj SUHYLVWH GDOOD QR
OfLQGLFD]JLRQH GHO JLRUQR GHOOYRUD H GHO OXRJR GHOOYDGXQDQ]D H O

/ITIDYYLVR GL FRQYRFD]JLRQH SXz LQGLFDUH DQFKH OH GDWH GHOOH HYHQWX

3RVVRQR SDUWHFLSDUH DOOY$VVHPEOHD R IDUVL UDSSUHVHQWDUH QHL PR
YRWR FKH DEELDQR RWWHQXWR GDOOYLQWHUPHGLDULR DELOLWDWR OYDW
FRPXQLFDWD DOOD VRFLHWj LQ FRQIRUPLWj] DOOD QRUPDWLYD DSSOLFDELO

,O GLULWWR GL LQWHUYHQWR LQ $VVHPEOHD H GL GHOHJD VRQR UHJRODWL

/D GHOHJD SXz HVVHUH QRWL,FDWD DOOD 6RFLHWj D PH]]IR 3BRVWD HOHWWUR
ODYRUL DVVHPEOHDUL DOOYLQGLUL]IR FKH YHUUj LQGLFDWR QHOOYDYYLVR

/D FRVWLWX]LRQH GHOOYDVVHPEOHD H OD YDOLGLWj GHOOH GHOLEHUD]LRQL
SHU OD QRPLQD GL $PPLQLVWUDWRUL FXL VL DSSOLFD TXDQWR SUHYLVWR
&ROOHJLR 6LQGDFDOH FXL VL DSSOLFD TXDQWR SUHYLVWR GDOOIDUWLFRO

/D VRFLHWj GHVLJQD SHU FLDVFXQD DVVHPEOHD XQ VRJJHWWR DO TXDOH L "
FRQ LVWUX]LRQL GL YRWR SHU WXWWH R DOFXQH GHOOH SURSRVWH DOOTR

/I TfDVVHPEOHD SXz VYROJHUVL DQFKH LQ SLe OXRJKL FRQWLJXL R GLVWDQYV
YLGHR DOOH VHIXHQWL FRQGL]JLRQL GHOOH TXDOL VL GHYH GDUH DWWR QH

+ FKH VLDQR SUHVHQWL QHOOR VWHVVR OXRJR LO 3UHVLGHQWH H LO 6HJUL
LO YHUEDOH

FKH VLD FRQVHQWLWR DO SUHVLGHQWH GL DFFHUWDUH OfLGHQWLWj H
UHJRODUH OR VYROJLPHQWR GHOOTDGXQDQ]D H FRQVWDWDUH H SURFODF

FKH LO 6HJUHWDULR SRVVD YHUEDOL]]IDUH FRUUHWWDPHQWH JOL HYHQW.L

FKH JOL LOWHUYHQXWL SRVVDQR SDUWHFLSDUH DOOD GLVFXVVLRQH H D¢
JRPHQWL DOOTRUGLQH GHO JLRUQR H SRVVDQR YLVLRQDUH ULFHYHUH R

FKH VLDQR LQGLFDWL QHOOYDYYLVR GL FRQYRFD]JLRQH L OXRJKL DXGLR Y
QHL TXDOL JOL LQWHUYHQXWL SRWUDQQR DOXLUH GRYHQGRVL ULWHQHU
VL WURYDQR LO SUHVLGHQWH H LO VHIJUHWDULR

+ FKH LQ RJQL OXRJR VLD FRPSLODWR XQ IRJOLR GHOOH SUHVHQIH

/fDVVHPEOHD q SUHVLHGXWD GDO 3UHVLGHQWH GHO &RQVLJOLR GL $PPLQL
VHQ]D R LPSHGLPHQWR GDO 9LFH 3UHVLGHQWH SLe DQJLDQR LQ FDVR GL D!
GL TXHVWJ{XOWLPR GD DOWUD SHUVRQD GHVLJQDWD GDOOJDVVHPEOHD PHG
XQ 6HJUHWDULR R GD XQ 1RWDLR

,O BUHVLGHQWH GHOOYIYDVVHPEOHD DQFKH VHUYHQGRVL GL DSSRVLWL LQFD
DFFHUWD OYLGHQWLWj H OD OHJLWWLPD]JLRQH GL SUHVHQWL

DFFHUWD VH O{DVVHPEOHD q UHJRODUPHQWH FRVWLWXLWD HLQ QXPHUR
GLULJH H UHJROD OR VYROJLPHQWR GHOOYDVVHPEOHD

VWDELOLVFH OH PRGDOLWj] FRPXQTXH SDOHVL GHOOH YRWD]JLRQL H SUR

I+

+ I+

I+

+ + H+ I+

7TRULQR PDU]R ,O BUHVLGHQWH GHO &RQVLJOLR GL ¢
&DY /DY [/XLJL /X]]DWL

o
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Relazione sulla remunerazione CdA

RELAZIONE SULLA REMUNERAZIONE DEI COMPONENTI GLI
ORGANI DI AMMINISTRAZIONE E CONTROLLO, | DIRETTORI
GENERALI E ALTRI DIRIGENTI CON RESPONSABILITA’ STRA -
TEGICHE. ANNO 2017

SEZIONE |

/D VRFLHWj g DPPLQLVWUDWD GD XQ &RQVLJOLR GL $PPLQLVWUD]LRQH FRPS
GL TXDWWRUGLFL FRPSRQHQWL VHFRQGR TXDQWR GHOLEHUD OYDVVHPEOHD
QLVWUDWRUL VRQR HOHWWL VXOOD EDVH GL OLVWH GL FDQGLGDWL

$0 WHUPLQH GHOOTHVHUFL]LR LO &RQVLJOLR GL $PPLQLVWUD]JLRQH FKH
YDJLRQH GHO ELODQFLR g FRVu FRPSRVWR

"RWW IXLIL /18==$7, 3UHVLGHQWH

,QJ 5LFFDUGR 32==2/, 9LFH 3UHVLGHQWH HVHFXWLYR H $PPLQLVW
$YY /RUHQ]R 0$5&+,211, 9LFH 3UHVLGHQWH HVHFXWLYR

6LJ ODXULJLR 0$&&+,$9(//2 $PPLQLVWUDWRUH 'HOHJDWR 8QLWj RSHUD\
'RWW VD $GHOH $5720 &RQVLJOLHUH QRQ HVHFXWLYR

'RWW VD 3LHUD %5$-$ &RQVLJOLHUH QRQ HVHFXWLYR LQGLSHQG
$YY $QWRQHOOD )25&+,12 &RQVLJOLHUH QRQ HVHFXWLYR

3URI VD (OVD )251(52 &RQVLJOLHUH QRQ HVHFXWLYR LQGLSHQGH!
$YY 5HQDWR *,$//20%$5'2 &RQVLJOLHUH QRQ HVHFXWLYR LQGLSHQGHGQ
$YY /IDXUD 0$7(5%$66, &RQVLJOLHUH QRQ HVHFXWLYR LQGLSHQGHQ
"RWW IXFLDQR 52$6,2 &RQVLJOLHUH QRQ HVHFXWLYR LQGLSHQGH
"RWW /JRUHQI]R 3(75(772 &RQVLJOLHUH QRQ HVHFXWLYR

,QJ $OEHUWR 7$==(77, &RQVLJOLHUH QRQ HVHFXWLYR LQGLSHQG!

HVVXQ DOWUR FRPSRQHQWH LO &RQVLJOLR GL $PPLQLVWUD]JLRQH H LO &RO(
della Centrale del Latte d’ltalia S.p.A.

/D 6RFLHWj QRQ KD QRPLQDWR XQ GLUHWWRUH JHQHUDOH Qp VRQR SUHVHQ!
EXLWL UHVSRQVDELOLWj VWUDWHJILFKH

D Organi o soggetti coinvolti nella predisposizione e approvazione della Politica delle remu-

QHUD]LRQL VSHFL¢{FDQGR L ULVSHWWLYL UXROL QRQFKp JOL RUJDQL
corretta attuazione di tale politica.

$00D SUHGLVSRVL]LRQH H DSSURYD]JLRQH GHOOD SROLWLFD GHOOH UHP
/If$VVHPEOHD RUGLQDULD GHL 6RFL SHU OD SDUWH ¢VVD
,O &RPLWDWR SHU OD UHPXQHUD]JLRQH GHJOL $PPLQLVWUDWRUL SHU C
OH H SHU OTLQGHQQLWj GL ¢QH PDQGDWR GHJOL $PPLQLVWUDWRUL (V!
OHJDWL H SHU OD UHPXQHUD]JLRQH GHJOL $PPLQLVWUDWRUL FKH FRPS
GHOOD 6RFLHW|

E Eventuale intervento di un Comitato per la remunerazione o di altro comitato competente
in materia, descrivendone la composizione, le competenze e le modalita di funzionamento.
,O &RPLWDWR SHU OD UHPXQHUD]JLRQH GHJOL $PPLQLVWUDWRUL q FRPSF

Alberto Tazzetti 3UHVLGHQWH &RQVLJOLHUH QRQ HVHFXWLYR LQGLSHQGH
Piera Braja &RQVLJOLHUH QRQ HVHFXWLYR LQGLSHQGHQWH
Luciano Roasio &RQVLJOLHUH QRQ HVHFXWLYR LQGLSHQGHQWH

,O &RPLWDWR SHU OD UHPXQHUD]LRQH GHJOL $PPLQLVWUDWRUL SURSRQ
GHQWH GHL 9LFH 3UHVLGHQWL GHJOL $PPLQLVWUDWRUL '"HOHJDWL H GF
QR SDUWLFRODUL FDULFKH H GHL &RQVLJOLHUL LPSHJQDWL QHL FRPLWD
JLRQH GHOOH GHFLVLRQL DGRWWDWH GDO &RQVLJOLR VWHVVR YDOXWEL
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SHU OD UHPXQHUD]LRQH YLJLOD VXOOD ORUR DSSOLFD]J]LRQH VXOOD EDV
$PPLQLVWUDWRUL '"HOHJDWL HIRUPXOD DO &RQVLJOLR GL $PPLQLVWUD]L
LQ PDWHULD

F Eventuale intervento di esperti indipendenti.
1RQ VROQR LQWHUYHQXWL HVSHUWL LQGLSHQGHQWL QHOOD GHWHUPLQD]
UDJLRQL

G Finalita perseguite con la politica delle remunerazioni, principi che ne sono alla base e gli
HYHQWXDOL FDPELDPHQWL GHOOD SROLWLFD GHOOH UHPXQHUD]LRQL L
precedente.
/ID SROLWLFD GHOOH UHPXQHUD]LRQL KD OD ¢(¢QDOLWj GL DWWLUDUH VR
SURIHVVLRQDOL GLYHUVH FKH SRVVDQR JDUDQWLUH DOOD 6RFLHW]j DSS
WUROOR GHOOH DWWLYLWj VRFLHWDULH

H 'HVFUL]LRQH GHOOH SROLWLFKH LQ PDWHULD GL FRPSRQHQWL ¢(VVH H
ne con particolare riguardo all'indicazione del relativo peso nell'ambito della retribuzione

complessiva e distinguendo tra componenti variabili di breve e di medio-lungo periodo. La
FRPSRQHQWH ¢VVD GHOOD UHPXQHUD]JLRQH GHJOL $PPLQLVWUDWRUL H
GHO WRWDOH PHQWUH OD UHWULEX]JLRQH YDULDELOH g SDUL DO GHO

OLTXLGDWD PHQVLOPHQWH PHQWUH TXHOOD YDULDELOH YLHQH FDOFRC
OLTXLGDWD LQ TXHOOR VXFFHVVLYR

| 3ROLWLFD VHIJXLWD FRQ ULJXDUGR DL EHQH¢FL QRQ PRQHWDUL
1RQ VRQR SUHYLVWL EHQH¢FL QRQ PRQHWDUL

J Con riferimento alle componenti variabili, una descrizione degli obiettivi di performance in
base ai quali vengono assegnate, distinguendo tra componenti variabili di breve e medio-
lungo termine, e informazioni sul legame tra la variazione dei risultati e la variazione della
remunerazione.
/ID UHPXQHUD]LRQH YDULDELOH q DVVHJQDWD VHFRQGR XQ VLVWHPD |
uLvxowbwL D EUHYH WHUPLQH H D PHGLR WHUPLQH SUHYLVWL SHU LO *

K Criteri utilizzati per la valutazione degli obiettivi di performance alla base dell’assegnazione
GL DJLRQL RS]JLRQL DOWUL VWUXPHQWL ¢QDQ]JLDUL R DOWUH FRPSRQHQ
,O VLVWHPD GL UHWULEX]JLRQH YDULDELOH SUHYHGH XQD SDUWH D EUHY
OXQJR SHULRGR
/ID SDUWH D EUHYH WHUPLQH q FDOFRODWD VX EDVH SHUFHQWXDOH VX
ULVXOWDWR DQWH DPPRUWDPHQWL VYDOXWD]LRQL SURYHQWL RQHUL
HVFOXGHUH ULFDYL H FRVWL VLIQL{FDWLYL FKH SHU ORUR QDWXUD VL
LQAXHQ]JHUDQQR SHULRGL IXWXUL GLNHUHQ]LDWD VXOOD EDVH GHJOL L¢
PLQLVWUDWRUL , GHVWLQDWDUL H OD UHODWLYD SHUFHQWXDOH VSHWW
BUHVLGHQWH GRWWRU /XLJL /8==%$7, H 9LFH 3UHVLGHQWH H $PPLQLV
&DSRJUXSSR ,QJ 5LFFDUGR 32==2/, GHOOM(%,7'$ GL *UXSSR 9LFH
/IRUHQ]R 0$5&+,211, GHOOM(%,7'$ GL *UXSSR &RQVLJOLHUH GHOHJDWR
IDWWH 7LIJXOOLR 6LJQRU ODXUL]JLR 0$&&+,%$9(//2 GHOOf(%,7'$ GL *UXS
YDULDELOH FRVu GHWHUPLQDWD VDUj HURJDWD RJQL DQQR GRSR OfDS
+ + HQRQ SRWUj FRPXQTXH HVVHUH VXSHULRUH SHU RJQL HVHU
(XUR SHU FLDVFXQ DPPLQLVWUDWRUH HVHFXWLYR

/D SDUWH GL PHGLR OXQJR SHULRGR q YLQFRODWD DO UDJJLXQJLPHQWR

QR LQGXVWULDOH SHU JOL DQQL + + DSSURYDWR GDO &RQVLJC
GHO GLFHPEUH HG g VWUXWWXUDWR FRPH GL VHIJXLWR HVSRVWR
3UHVLGHQWH H 9LFH 3UHVLGHQWH H $PPLQLVWUDWRUH GHOHJDWR GHOC
a. UDJJLXQJLPHQWR GHO IDWWXUDWR GL *UXSSR SHU JOL DQQL +
RELHWWLYR VRWWR LO QHVVXQ ERQXV
RELHWWLYR UDJJLXQWR GDO DO GHO ERQXV
RELHWWLYR UDJJLXQWR DO DO GHO ERQXV
RELHWWLYR UDJJLXQWR GDO H ROWUH GHO EF

5l
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b. UDJIJLXQJLPHQWR GHOOT(%,7'$ FRPH VRSUD GH¢{¢QLWR GL JUXSSR SH

+
RELHWWLYR
RELHWWLYR
RELHWWLYR

RELHWWLYR
c. UDSSRUWR 3)1

VRWWR LO

UDJJLXQWR
UDJJLXQWR
UDJJLXQWR

FRQVROLGDWD

QHVVXQ ERQXYV

GDO DO GHO ERQXV
DO DO GHO ERQXV
GDO H ROWUH GHO EF

(%,7'$ FRPH VRSUD GH¢{¢QLWR FRQVF

GHOOTLQGHELWDPHQWR ¢(¢QDQ]JLDULR FROOHJDWR DG HYHQWXDOL LQY
QHWWR GL HYHQWXDOL VPRELOL]]L

RELHWWLYR VRWWR LO
RELHWWLYR UDJJLXQWR
RELHWWLYR UDJJLXQWR
RELHWWLYR UDJJLXQWR

d TXRWD GL PHUFDWR /DWWH
XIJXDOH R VXSHULRUH DO

RELHWWLYR VRWWR LO
RELHWWLYR UDJJLXQWR
RELHWWLYR UDJJLXQWR

,O ERQXV SHU LO UDJJLXQJLPHQWR GHO
HURJDWR DOOD VFDGHQ]D GHO PDQGDWR H FLRqg GR

(XUR H VDUj
ELODQFLR
$00D ¢QH GHO WULHQQLR GL
SHULRGR VDUj SDUL D

QHVVXQ ERQXV

GDO DO GHO ERQXYV
DO DO GHO ERQXV
GDO H ROWUH GHO EF
I[IUHVFR /DWWH (6/ D OLYHOOR ,WDOLD SHL

JRQWH ,5, ,QIRVFDQ ,SHU 6XSHU
QHVVXQ ERQXV

DO GHO ERQXV

H ROWUH GHO ER

GL FLDVFXQR GHJOL RELHWYV

DO
GDO

PDQGDWR LO PDVVLPR OLYHOOR GL UHWUL
(XUR

1HO FDVR GL LQWHUUX]LRQH GHO PDQGDWR SHU FDXVD GL PRUWH R LQ
UDJJLXQWL VDUDQQR HURJDWL DJOL DYHQWL GLULWWR LPPHGLDWDPHQV
QHJOL DOWUL FDVL GL LQWHUUX]LRQH DQWLFLSDWD GHO PDQGDWR L ER

3UHVLGHQWH GL &HQWUDOH GHO /DWWH GHOOD 7RVFDQD $YY
IDWWXUDWR GHOOD &HQWUDOH GHO /DWWH Gt

a. UDJIJLXQJLPHQWR GHO
+ +

2ELHWWLYR VRWWR LO

2ELHWWLYR UDJJLXQWR

2ELHWWLYR UDJJLXQWR

2ELHWWLYR UDJJLXQWR

b. TXRWD GL PHUFDWR QHOOD 5HJLRQH 7TRVFDQD /DWWH
XIXDOH R VXSHULRUH DO

2ELHWWLYR VRWWR LO
2ELHWWLYR UDJJLXQWR
2ELHWWLYR UDJJLXQWR

,O ERQXV DO UDJIJLXQJLPHQWR GHJOL RELHWWLYL VDU]j

/JRUHQI]R 0

QHVVXQ ERQXYV

GDO DO GHO ERQXV
DO DO GHO ERQXV
GDO H ROWUH GHO ER

IUHVFR /DWW

JRQWH ,5, ,QIRVFDQ ,SHU 6XSHL

QHVVXQ ERQXV

DO DO GHO ERQXV
GDO H ROWUH GHO ER
SDUL SHU FLDV

H vDUj HURJDWR DOOD VFDGHQ]D GHO PDQGDWR H FLRg GRSR OfD

$00D ¢QH GHO WULHQQLR GL
SHULRGR VDUj SDUL D

PDQGDWR LO PDVVLPR OLYHOOR GL UHWUL

(XUR

1HO FDVR GL LQWHUUX]LRQH GHO PDQGDWR SHU FDXVD GL PRUWH R LQ
ubJJLXQWL VDUDQQR HURJDWL DJOL DYHQWL GLULWWR LPPHGLDWDPHQV
QHJOL DOWUL FDVL GL LQWHUUX]LRQH DQWLFLSDWD GHO PDQGDWR L ER
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&RQVLIJOLHUH GHOHJDWR XQLWj RSHUDWLYD &/5 I DWWH 7LIJXOOLR 6LJQR
c. UDJILXQJLPHQWR GHO IDWWXUDWR GHOOfXQLWj RSHUDWLYD GL 5DSD

2ELHWWLYR VRWWR LO QHVVXQ ERQXV
2ELHWWLYR UDJIJLXQWR GDO DO GHO ERQXV
2ELHWWLYR UDJIJLXQWR DO DO GHO ERQXV
2ELHWWLYR UDJJLXQWR GDO H ROWUH GHO ER
d TXRWD GL PHUFDWR QHOOD 5HJLRQH /LIXULD /IDWWH IUHVFR /DWWH (
XIJXDOH R VXSHULRUH DO JRQWH ,5, ,QIRVFDQ ,SHU 6XSHU
2ELHWWLYR VRWWR LO QHVVXQ ERQXV
2ELHWWLYR UDJJLXQWR DO DO GHO ERQXV
2ELHWWLYR UDJJLXQWR GDO H ROWUH GHO ER

,O ERQXV DO UDJJLXQJLPHQWR GHJOL RELHWWLYL VDUj SDUL SHU FLDV
H vDUj HURJDWR DOOD VFDGHQ]D GHO PDQGDWR H FLRg GRSR OfD

$00D ¢QH GHO WULHQQLR GL PDQGDWR LO PDVVLPR OLYHOOR GL UHWUL
SHULRGR VDUj SDUL D (XUR

1HO FDVR GL LQWHUUX]LRQH GHO PDQGDWR SHU FDXVD GL PRUWH R LQ
ubJJLXQwWL VDUDQQR HURJDWL DJOL DYHQWL GLULWWR LPPHGLDWDPHQV
QHJOL DOWUL FDVL GL LQWHUUX]LRQH DQWLFLSDWD GHO PDQGDWR L ER

L Informazioni volte ad evidenziare la coerenza della politica delle remunerazioni con il per-
seguimento degli interessi a lungo termine della societa e con la politica di gestione del
rischio, ove formalizzata.
ITXWLOL]]IR GHOOT(%,7'$ GHJOL LQFUHPHQWL GL IDWWXUDWR H OD ULG:
JLDULR QHWWR VRQR DGHJXDWL H ettbR&DQ.WL PLVXUDWRUL GL S
M | termini di maturazione dei diritti (c.d. vesting period), gli eventuali sistemi di pagamento
GLNHULWR FRQ LQGLFD]JLRQH GHL SHULRGL GL GLNHULPHQWR H GHL FUI
zione di tali periodi e, se previsti, meccanismi di correzione ex post.
1RQ DSSOLFDELOH
N Informazione sulla eventuale previsione di clausole per il mantenimento in portafoglio degli
VWUXPHQWL ¢QDQJLDUL GRSR OD ORUR DFTXLVL]JLRQH FRQ LQGLFD]JLRQ!
e dei criteri utilizzati per la determinazione di tali periodi.
1RQ VRQR SUHYLVWH FODXVROH SHU LO PDQWHQLPHQWR LQ SRUWDIRJOI
QRQ VRQR SUHYLVWL SLDQL GL LQFHQWLYD]LRQL OHJDWL D VWUXPHQWL
O Politica relativa ai trattamenti previsti in caso di cessazione dalla carica o di risoluzione del
UDSSRUWR GL ODYRUR VSHFL¢{FDQGR TXDOL FLUFRVWDQ]H GHWHUPLQLC
ventuale collegamento tra tali trattamenti e le performance della Societa.
$O0 WHUPLQH GHO PDQGDWR L &RQVLJOLHUL HVHFXWLYL KDQQR GLULWW
SDUL D GHOOTHPROXPHQWR DQQXR ORUGR SHU FLDVFXQ HVHUFL]JLR F
LQ FRUVR DO PRPHQWR GHOOD QRPLQD
P Informazioni sulla presenza di eventuali coperture assicurative, ovvero previdenziali o pen-
sionistiche, diverse da quelle obbligatorie.
/ID 6RFLHWj KD VRWWRVFULWWR XQD SROL]]D DVVLFXUDWLYD FXPXODWL
WXWHOD OHJDOH SHU WXWWL JOL $PPLQLVWUDWRUL HVHFXWLYL H QRQ |
Q Politica retributiva eventualmente seguita con riferimento: (i) agli amministratori indipen-
denti, (i) all'attivita di partecipazione a comitati e (iii) allo svolgimento di particolari incari-
chi (presidente, vice presidente, etc.).
,O GLULWWR DOOD UHPXQHUD]LRQH PDWXUD DO PRPHQWR GHOOD QRPLQ
.VvD q VWDELOLWR LQ IRUPD PHQVLOH PHQWUH OD SDUWH YDULDELOH ¢
VLYR DOOD FKLXVXUD GHO ELODQFLR FRQVROLGDWR
/ID UHWULEX]JLRQH GHJOL $PPLQLVWUDWRUL QRQ HVHFXWLYL FRPSRQHQW
Wj g SDUL D (XUR SHU FLDVFXQD VHGXWD

s
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R 6H OD SROLWLFD UHWULEXWLYD g VWDWD GH¢{QLWD XWLOL]]DQGR OH SF

+

come riferimento, e in caso positivo i criteri utilizzati per la scelta di tali societa.

/ID SROLWLFD UHWULEXWLYD GHOOD 6RFLHWj g VWDWD GH¢QLWD VHQ]D
FKH UHWULEXWLYH DGRWWDWH GD DOWUH VRFLHW|]

'XUDQWH OfHVHUFLI]LR LO &RPLWDWR VL q ULXQLWR YROWH SHU GHOLI
OD GHWHUPLQD]JLRQH GHOOD UHPXQHUD]LRQH ¢(VVD H YDULDELOH GHJO|

+ + H GHOOTLQGHQQLWj] GL ¢QH PDQGDWR

SEZIONE I
PARTE PRIMA

1.1 VOCI CHE COMPONGONO LA REMUNERAZIONE

&RQVLJOLR GL $PPLQLVWUD]JLRQH
D Amministratori esecutivi:

+

e

I+

I+

I+

SDUWH ¢VVD GD GHOLEHUD $VVHPEOHDUH H GHO &RQVLJOLR GL $PPLC(

&RPLWDWR SHU OD UHPXQHUD]LRQH

DO 3UHVLGHQWH H DJOL DPPLQLVWUDWRUL 'HOHJDWL OD VRFLHWj H

FRQFHVVR LQ XVR XQD DXWRYHWWXUD DJLHQGDOH

OD VRFLHWj KD VRWWRVFULWWR XQD SROL]]D DVVLEXUDWLYD FXPXO|

GHJOL $PPLQLVWUDWRUL HVHFXWLYL H XQD SROL]]D DVVLFXUDWLYD St

SDUWH YDULDELOH GD GHOLEHUD GHO &RQVLJOLR GL $PPLQLVWUD]LRC

OD UHPXQHUD]JLRQH

LQGHQQLWj GL ¢QH PDQGDWR GD GHOLEHUD GHO &RQVLJOLR GL $PPL

&RPLWDWR SHU UHPXQHUD]JLRQH

« LQGHQQLWj SDUL D GHO FRPSHQVR DQQXR ORUGR SHU FLDVFXQ F

« QRQ VRQR SUHVHQWL FULWHUL GL SHUIRUPDQFH SHU OYDVVHJQD]LR

« QRQ VRQR SUHYLVWL SLDQL GL LQFHQWLYD]JLRQH EDVDWL VX VWUXP

« QRQ VRQR SUHYLVWL DFFRUGL FKH SUHYHGRQR OYDVVHJQD]JLRQH R I
QRQ PRQHWDUL RYYHUR OD VWLSXOD GL FRQWUDWWL GL FRQVXOHQ
DOOD FHVVD]LRQH GHO UDSSRUWR

« QRQ HVLVWRQR DFFRUGL FKH SUHYHGRQR FRPSHQVL SHU LPSHJQL G

E Amministratori non esecutivi:

SDUWH ¢VVD GD GHOLEHUD $VVHPEOHDUH
SDUWH YDULDELOH SHU DWWLYLWj VYROWD QHL &RPLWDWL LQWHUQL ¢
QLVWUD]LRQH VX SURSRVWD GHO &RPLWDWR SHU OD UHPXQHUD]LRQH
QRQ g SUHYLVWD LQGHQQLW] GL ¢QH PDQGDWR

OD VRFLHWj KD VRWWRVFULWWR XQD SROL]]D DVVLFXUDWLYD FXPXODW
$PPLQLVWUDWRUL QRQ HVHFXWLYL

/D WDEHOOD FKH VHIXH ULSRUWD L FRPSHQVL VSHWWDQWL DL FRPSRQHQWL
SHU OH FDULFKH ULFRSHUWH QHOOD 6RFLHW] QHOOH 6RFLHWj FRQWUROODMW

IXLJL /8==$7, 3UHVLGHQWH
5LFFDUGR 32==2/, 93 $PPLQLVWUDWRUH 'HOHJDWR

ODXUL]JLR 0$&&+,$9(//2 $PPLQLVWUDWRUH 'HOHJDWR

/JRUHQ]R 0$5&+,211, 9LFH 3UHVLGHQWH HVHFXWLYR

$GHOH $5720 &RQVLJOLHUH QRQ HVHFXWLYR

3LHUD %5%$-$ &RQVLJOLHUH QRQ HVHFXWLYR

$QWRQHOOD )25&+,12 &RQVLJOLHUH QRQ HVHFXWLYR

(OVD )251(52 &RQVLJOLHUH QRQ HVHFXWLYR LQGLSHQGHQWH
5HQDWR *,$//20%$5'2 &RQVLJOLHUH QRQ HVHFXWLYR LQGLSHQGHQWH
/IDXUD 0$7(5$66, &RQVLJOLHUH QRQ HVHFXWLYR LQGLSHQGHQWH
/JRUHQI]R 3(75(772 &RQVLJOLHUH QRQ HVHFXWLYR

/IXFLDQR 52$6,2 &RQVLJOLHUH QRQ HVHFXWLYR LQGLSHQGHQWH
$OEHUWR 7$==(77, &RQVLJOLHUH QRQ HVHFXWLYR LQGLSHQGHQW|
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1HO FRUVR GHOOfYHVHUFLI]LR OD UHWULEX]LRQH YDULDELOH FRUULVSR)
(XUR FRVuU VXGGLYLVL
UHWULEX]LRQH YDULDELOH VX RELHWWLYL D EUHYH WHUPLQH SXQW

UHWULEX]LRQH YDULDELOH VX DOWUL RELHWWLYL D PHGLR OXQJR

3HU LO GHWWDJOLR VL ULPDQGD DOOD WDEHOOD D SDJLQD

Collegio Sindacale:

,O FRPSHQVR g GHWHUPLQDWR LQ PLVXUD ¢(VVD GDOOY$VVHPEOHD GHJOL
QRPLQD SHU OYLQWHUD GXUDWD GHO PDQGDWR ,0 FRPSHQVR q GLNHUHQ]L
6LQGDFL (NHWWLYL

,O &ROOHJLR 6LQGDFDOH QRPLQDWR GDOOY$VVHPEOHD RUGLQDULD VYROW

LQ FDULFD VLQR DOOfDSSURYD]JLRQH GHO ELODQFLR GTHVHUFL]LR ULV X
'RWW )UDQFHVFR ),12 B3UHVLGHQWH GHO &ROOHJILR 6LQGDFDOH
'RWW *LRYDQQL 5$<1(5, 6LQGDFR HNHWWLYR

'RWW VD 9LWWRULD 52662772 6LQGDFR HNHWWLYR

$YY 9LWWRULR )(55(5, 6LQGDFR VXSSOHQWH

'RWW VD OLFKHOD 5%$<1(5, 6LQGDFR VXSSOHQWH

'RWW )UDQFR 5,&+(77, 6LQGDFR VXSSOHQWH

/D WDEHOOD FKH VHIJXH ULSRUWD L FRPSHQVL VSHWWDQWL DL FRPSRQHQWL

&RPSHQVL|¢VVL
JUDQFHVFER ),12 BUHVLGHQWH GHO &ROOHJLR 6LQGDFDOH
*LRYDQQL 5%$<1(9, 6LQGDFR (NHWWLYR
9LWWRULD 526623772 6LQGDFR (NHWWLYR

Dirigenti con responsabilita strategiche:
Compensi spettanti agli eventuali altri dirigenti con responsabilita strategiche.

1RQ VRQR SUHVHQWL GLULJHQWL DL TXDOL VRQR DWWULEXLWH UHVSRQVDE
UH H OD UHVSRQVDELOLW] GLUHWWDPHQWH H LQGLUHWWDPHQWH GHOOD
FROQWUROOR GHOOD 6RFLHW]

Con particolare riferimento agli accordi che prevedono indennita in caso di scioglimento
anticipato del rapporto, si indicano le informazioni che seguono:

Eventuale esistenza di tali accordi.

Amministratori esecutivi:

LQGHQQLWj GL ¢QH PDQGDWR GD GHOLEHUD GHO &RQVLJOLR GL $P
GHO &RPLWDWR SHU UHPXQHUD]LRQH SDUL D GHO FRPSHQVR DQ
HVHUFL]LR

Amministratori non esecutivi:

1RQ VRQR VWDWL VWLSXODWL DFFRUGL FKH SUHYHGDQR LQGHQQLW
WLFLSDWR GHO UDSSRUWR

Criteri di determinazione dell'indennita spettante a ogni singolo soggetto.

9HGHUH SUHFHGHQWH SXQWR

Eventuale presenza di criteri di performance a cui € legata I'assegnazione dell'in-

dennita

1RQ VRQR SUHYLVWL RELHWWLYL GL SHUIRUPDQFH FROOHJDWL DOO
(YHQWXDOL HNHWWL GHOOD FHVVD]LRQH GHO UDSSRUWR VXL GLULW
QL GL LQFHQWLYD]JLRQH EDVDWL VX VWUXPHQWL (QDQ]JLDUL R GD HI
1RQ DSSOLFDELOH

Casi in cui matura il diritto all'indennita

1RQ DSSOLFDELOH




Relazione sulla remunerazione CdA

Eventuale esistenza di accordi che prevedono I'assegnazione o il mantenimento di

EHQH¢{FL QRQ PRQHWDUL D IDYRUH GHL VRIJIJHWWL FKH KDQQR FHVV

ro la stipula di contratti di consulenza per un periodo successivo alla cessazione del
rapporto

1RQ VRQR VWDWL VWLSXODWL DFFRUGL

Esistenza di accordi che prevedono compensi per impegni di non concorrenza
1RQ VRQR VWDWL VWLSXODWL DFFRUGL

Con riferimento agli amministratori che hanno cessato il loro incarico nel corso

dell’esercizio, eventuali scostamenti nella determinazione dell'indennita rispetto alle
previsioni dell’accordo di riferimento
1RQ DSSOLFDELOH

1HO FDVR LQ FXL QRQ VLDQR SUHYLVWL VSHFL¢{¢FL DFFRUGL HVSOLF

VRQR VWDWH GHWHUPLQDWH OH LQGHQQLWj GL ¢QH UDSSRUWR PDW
1RQ DSSOLFDELOH

PARTE SECONDA
Allegata tabella 1 prevista dallo schema n. 7-bis del Regolamento Emittenti

PARTE TERZA

$L VHQVL GHO TXDUWR FRPPD GHOOYDUW TXDWHU GHO 5HJRODPHQWR (PL
DOOD SUHVHQWH 5HOD]LRQH OH SDUWHFLSD]JLRQL SRVVHGXWH QHOOD B6RFL
QLVWUDWRUL H 6LQGDFL QRQFKp GDL FRQLXJL QRQ OHJDOPHQWH VHSDUDMW
R SHU LO WUDPLWH GL VRFLHWj FRQWUROODWH GL VRFLHW] ¢GXFLDULH R S
OLEUR VRFL GDOOH FRPXQLFD]JLRQL ULFHYXWH R GD DOWUH LQIRUPD]LRQL
WRUL H 6LQGDFL WDEHOOD SUHYLVWD GDOOR VFKHPD WHU GHO 5HJRODF

7TRULQR PDUI]R ,O0 B3UHVLGHQWH GHO &RQVLJOLR GL 9
&DY /DY [/XLJL /X]]DWL
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Prospetti contabili




Prospetti contabili della Capogruppo

Premessa

1RWH
+ L ULIHULPHQWL QHOOD SULPD FRORQQD ULPDQGDQR DOOD VLQJROD YRFL
VSHWWL FRQWDELOL ULFODVVL¢{FDWL

+ L ULIHULPHQWL QHOOD VHFRQGD FRORQQD ULPDQGDQR DO GHWWDJOLR H
VWH QHOOH QRWH HVSOLFDWLYH VH SUHVHQWL



Prospetti contabili della Capogruppo

PROSPETTO DEL CONTO ECONOMICO (importi espressi in unita di Euro)

H F lene Ricavi delle vendite 79.152.409 75.022.110
f  dicuida controllate 2.371.855 1.748.601
HF HQH $OWUL ULFDYL
f  dicuida controllate 47.241 48.599
f dicuida collegate - 122.000

HF HQBWDULD]LRQH GHOOH ULPDQHQ]H GL SURGRWWL LQ FRUVR GL ODYRUD]JLRQH VHPLODYRUDWL H ¢Ql
Totale dei ricavi delle vendite e delle prestazioni
HF HQH &RQVXPL GL PDWHULH SULPH VXVVLGLDULH GL
f  dicuiverso controllate (4.508.592) (2.965.110)
Costi del personale
H F 5ene % VDODUL H VWLSHQGL
HF HQH % RQHUL VRFLDOL
HF HQH % WUDWWDPHQWR ¢(QH UDSSRUWR
HF HQH % DOWUL FRVWL
Ammortamenti e svalutazioni
HF HQH % DPPRUWDPHQWR LPPRELOL]]D]JLRQL LPPDWHULDOL
HF HQH % DPPRUWDPHQWR LPPRELOL]]D]JLRQL PDWHULDOL
HF HQH % VYDOXWD]LRQH FUHGLWL GHOOYDWWLYR
Altri costi operativi
HF HQH 3% G6HUYL]L
f di cui verso controllate (63.708) (118.609)
(15.115)

f di cui verso collegate
HF HQH % *RGLPHQWR EHQL GL WHU]L
f di cui verso controllante (12.778) -
HF HQH2QHUL GLYHUVL GL JHVWLRQH

HF HQH 3URYHQWL ¢QDQJLDUL

HF HQH 2QHUL ¢QDQJLDUL

HF HQH 5HWWL¢FKH GL YDORUH GHOOH SDUWHFLSD]LRQL
HF HQH 30XVYDOHQ]D GD FHVVLRQH SDUWHFLSD]JLRQH

HF HQH S5HWWL/,FD YDORUH DWWLYLWj ¢QDQJLDULD

HF HQH 5LV X Ousiriesy eontbibations
HF HQH ,PSRVWH VXO UHGGLWR
HF HQH ,PSRVWH DQWLFLSDWH GLNHULWH

6RFL GHOOD FRQWUROODQWH
I1XPHUR DJLRQL DYHQWL GLULWWR
8WLOH SHUGLWD QHWWR D SHU DJLRQH EDVH H GLOXLWR

PROSPETTO DEL CONTO ECONOMICO COMPLESSIVO (importi espressi in unita di Euro)

UTILE (PERDITA) NETTO/A (A) 203.578 12.783.720

&RPSRQHQWL FKH QRQ VDUDQQR PDL ULFODVVL{FDWH QHOOYXWLOH SHUGLWD
dell'esercizio

8WLOL SHUGLWH DWWXDULDOL GHULYDQWL GD SLDQL SUHYLGHQ]LDOL D SUHVWD]LRQH GH
TOTALE ALTRI UTILI (PERDITE) COMPLESSIVI (B) (76.883) (80.762)




Prospetti contabili della Capogruppo

PROSPETTO DELLA SITUAZIONE PATRIMONIALE FINANZIARIA - ATTIVO
(importi espressi in unita di Euro)

ATTIVITA NON CORRENTI

Q Himmobilizzazione materiali

7THUUHQL

J)DEEULFDWL

,PSLDQWL H PDFFKLQDUL

$WWUH]IDWXUH LQGXVWULDOL FRPPHUFLDOL H DOWUH

,PPRELOL]]D]LRQL LQ FRUVR H DFFRQWL
Q Himmobilizzazione immateriali

ODUFKL

$YYLDPHQWR

QH ,PPRELOL]]D]JLRQH ¢QDQJLDULH
3DUWHFLSD]LRQL LQ FRQWUROODWH
3DUWHFLSD]LRQL LQ LPSUHVH FROOHJDWH
$OWUH DWWLYLW] ¢QDQ]LDULH

5 5ne &UHGLWL SHU LPSRVWH DQWLFLSDWH

QH &UHGLWL ¢QDQJLDUL YHUVR FROOHJDWH

ATTIVITA CORRENTI

Q HRimanenze
ODWHULH SULPH VXVVLGLDULH H GL FRQVXPR
BURGRWWL ¢QLWL H PHUFL
Crediti commerciali e altri crediti

QH &UHGLWL YHUVR FOLHQWL

QH &UHGLWL YHUVR FRQWUROODWH

QH&UHGLWL YHUVR FROOHJDWH

QH &UHGLWL WULEXWDUL

QH &UHGLWL YHUVR DOWUL

Disponibilita liquide
QH '"HSRVLWL EDQFDUL H SRVWDOL

QH 'DQDUR H YDORUL LQ FDVVD

QH $WWLYLWj QRQ FRUUHQWL SRVVHGXWH SHU OD YHQGLWD



Prospetti contabili della Capogruppo

PROSPETTO DELLA SITUAZIONE PATRIMONIALE FINANZIARIA — PASSIVO
(importi espressi in unita di Euro)

Q H Capitale Sociale 28.840.041 28.840.041

Riserve

5LVHUYD VRYUDSSUH]]IR D]JLRQL
5LVHUYD VRYUDSSUH]]R GD FRQFDPELR
5LVHUYD LQGLYV DBsésE cambin&i@n
5LVHUYD GL ULYDOXWD]LRQH

5LVHUYD OHJDOH

$OWUH ULVHUYH

5LVHUYD LQGLVSRQLELOH GD DSSOLFD]LRQH ,)56
8WLOL SHUGLWH SRUWDWL D QXRYR

5LVHUYD SHU DWWXDOL]]D]JLRQH 7)5

'LVDYDQ]R GL IXVLRQH

8WLOH SHUGLWD GL SHULRGR

PASSIVITA NON CORRENTI
QH )LQDQ]LDPHQWL D OXQJR WHUPLQH
QH 'HELWL D OXQJR WHUPLQH YHUVR DOWUL (QDQJLDWRUL
QH 3UHVWLWR REEOLJD]LRQDULR *
QH ,PSRVWH GLNHULWH

Fondi
QH 7TUDWWDPHQWR GL ¢QH UDSSRUWR

QH )RQGR LQGHQQLWj ¢QH PDQGDWR DPPLQLVWUDWRUL
QH )RQGR SHU ULVFKL H RQHUL

PASSIVITA CORRENTI

'"HELWL ¢QDQJLDUL
QH '"HELWL YHUVR %DQFKH

QH 4XRWD FRUUHQWH GL ¢QDQJLDPHQWL D OXQJR WHUPLQH
QH 4XRWD FRUUHQWH GHELWL YHUVR DOWUL ¢(¢QDQJLDWRUL

Debiti commerciali e altri debiti

QH '"HELWL YHUVR IRUQLWRUL

QH '"HELWL YHUVR FRQWUROODWH

QH '"HELWL YHUVR VRFLHWj FROOHJDWH

QH '"HELWL WULEXWDUL

QH '"HELWL YHUVR LVWLWXWL GL SUHYLGHQ]D H VLFXUH]]D VRFLDOH
QH $OWUL GHELWL




Prospetti contabili della Capogruppo

5(1',&2172 ),1%$1=,%$5,2
(importi espressi in unita di Euro)

'LVSRQLELOLWj PRQHWDULH LQL]LDOL

A. Flusso monetario per I'attivita d’esercizio

Utile (perdita) d’esercizio 203.578 12.014.833
$PPRUWDPHQWL LPPRELOL]]DJLRQL LPPDWHULDOL

$PPRUWDPHQWL LPPRELOL]]D]JLRQL PDWHULDOL

7)5 PDWXUDWR QHOOYHVHUFL]LR DO QHWWR GL TXHOOR SDJDWR H GHOOfHNHWWR 2&,
JRQGR WUDWWDPHQWR (QH PDQGDWR $PPLQLVWUDWRUL

,PSRVWH GLNHULWH

$FFDQWRQDPHQWR XWLOL]]JR IRQGR ULVFKL HG RQHUL

30X VY D O H Rukhess bombinations - (13.902.917)

9DULD]LRQH GHO FDSLWDOH FLUFRODQWH QHWWR
&UHGLWL FRPPHUFLDOL QHWWL HG DOWUL FUHGLWL LQFOXVL LQIUDJUXSSR
5LPDQHQ]H

$OWUL FUHGLWL

JRUQLWRUL LQFOXVL FRQWUROODQWH H LQIUDJUXSSR

"HELWL GLYHUVL

"HELWL WULEXWDUL

$OWUL PRYLPHQWL GL FDSLWDOH FLUFRODQWH QHWWR

B. Flusso monetario da (per) attivita di investimento

$FTXLVL]LRQH QHWWH GL LPPRELOL]]D]JLRQL WHFQLFKH
$FTXLVL]LRQH QHWWH LPPRELOL]]D]JLRQL LPPDWHULDOL

, QYHVWLPHQWL GLVLQYHVWLPHQWL ¢(QDQJLDULH

9DULD]LRQH DWWLYLWj QRQ FRUUHQWL SRVVHGXWH SHU OD YHQGLWD

C. Flusso monetario da variazione di patrimonio netto
'LYLGHQGL GLVWULEXLWL

' JOXVVR PRQHWDULR GD DWWLYLWj GL ¢QDQ]JLDPHQWR
9DULD]JLRQH GHL GHELWL ¢QDQJLDUL D PHGLR OXQJR WHUPLQH




Prospetti contabili della Capogruppo

PROSPETTO DELLE VARIAZIONI DEL PATRIMONIO NETTO
(importi espressi in unita di Euro)

&DSLWDOH VRFLDOH

5LVHUYD VRYUDSSUH]]R DJLRQL

5LVHUYD VRYUDSSUH]]R GD
FRQFDPELR

5LVHUYD GL ULYDOXWD]LRQH
5LVHUYD OHJDOH
$OWUH ULVHUYH

QGLVSRQLELOH
RQH ,)56

—r

Y
HUYD DWWXDOL]]D]JLRQH 7)5

'LVDYDQ]JR GL IXVLRQH

8WLOH SHUGLWD GL SHULRGR

ORYLPHQWD]LRQH GD IXVLRQH

&DSLWDOH VRFLDOH

5LVHUYD VRYUDSSUH]]R DJLRQL

5LVHUYD VRYUDSSUH]]R GD
FRQFDPELR

5LVHUYD LQGLVSRQLELOH GD
business combinations

5LVHUYD GL ULYDOXWD]LRQH
5LVHUYD OHJDOH

$OWUH ULVHUYH

5LVHUYD LQGLVSRQLELOH
DSSOLFD]JLRQH ,)56

8WLOL SHUGLWH SRUWDWH

D QXRYR

5LVHUYD DWWXDOL]IDJLRQH 7)5

'LVDYDQ]R GL IXVLRQH

8WLOH SHUGLWD GL SHULRGR
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al bilancio d’esercizio 2017




Note esplicative al bilancio d’esercizio

La Societa

/D &8HQWUDOH GHO /DWWH GY,WDOLD 6 S $ FRVWLWXLWD H GRPLFLOLDWD L
GHO¢D VYROJH DWWLYLWj GL ODYRUD]JLRQH WUDVIRUPD]JLRQH H FRPPHU

- ODWWH H VXRL GHULYDWL

- SURGRWWL FRQIH]JLRQDWL GHO VHIPHQWR IUHVFR * I[UHVFKLVVLPR
- YHUGXUD GL ,9 JDPPD

- SURGRWWL D EDVH YHIJHWDOH

/D 6RFLHWj KD GXUDWD VLQR D WXWWR LO GLFHPEUH H SRWUj HVVHUFLE
PHGLDQWH GHOLEHUD]JLRQH GHOOYY$VVHPEOHD

/H DJLRQL GHOOD 6RFLHWj VRQR TXRWDWH DO VHIPHQWR 67%$5 GL %RUVD ,W
GHO OLEUR VRFL H VXOOD EDVH GHOOH LQinRuh&D]CR RYARQMREFREOREVEBE VXO VL
it HGHOOH FRPXQLFD]LRQL XOFLDOL ULFHYXWH H GLVSRQLELOL DOOD GDWD

ULD DQQXDOH DO GLFHPEUH JOL DJLRQLVWL FKH GHWHQJRQR GLUHWW
WHFLSD]JLRQL VXSHULRUL DO GHO FDSLWDOH VRFLDOH FRQ GLULWWR GL Y
LL &RPXQH GL )LUHQI]H LLL )LGL 7TRVFDQD 6 S $ LY &RPXQH GL
$00D GDWD GHO GLFHPEUH OYDJLRQLVWD $GHOH $UWRP GHWLHQH XQD

QDQWH VXOOD &HQWUDOH GHO /DWWH GY,WDOLD 6 S $ DL VHQVL GHOOJDUW
]D GRPLQDQWH H GHO 78)

/D SXEEOLFD]LRQH GHO %LODQFLR GJHVHUFL]LR g VWDWD DXWRUL]]DWD
QH GHO PDU]R

/D 6RFLHWj KD LQROWUH SUHGLVSRVWR LQ TXDOLWj GL &DSRJUXSSR LO %L¢

,O0 *UXSSR &HQWUDOH GHO /DWWH GY,WDOLD GLVSRQH GL VWDELOLPHQWL
]D 5DSDOOR *H H &DVWHJJLR 3Y LQ JUDGR GL SURGXUU HEx&hdétH WWDPHQW
ShelfLif)y ODWWH D OXQJD FRQVHUYD]JLRQH 8+7 \RJXUW PDVFDUSRQH SURGI
YHJHWDOL H GL FRPPHUFLDOL]]DUH FRQ SURSUL PDUFKL SURGRWWL FRQIH]L
XRYD IRUPDJJL SDVWD UHDOL]]DWL DWWUDYHUVR DJLHQGH VHOH]LRQDWH
DXWRPH]JL UHIULJHUDWL FKH TXRWLGLDQDPHQWH ULIRUQLVFRQR SXQW
EX]JLRQH H ROWUH nérodl Qe L. GBPEOFRJOLH FLUFD PLOLRQL GL OLWUL Gl
VWDOOH FRQIHUHQWL

,O *UXSSR VL SRVL]LRQD FRPH WHU]JR SROR LWDOLDQR GHO ODWWH SRWHQG
WR LWDOLDQR D YDORUH GHO QHO VHWWRUH ODWWH IUHVFR (6/ H GHO
FRQVHUYD]LRQH 8+7 H FRIpa®RNL]QR@BWHILRQL 3SLHPRQWH 9DOOH GI$RV)
/JLIXULD H 9HQHWR FRQ TXRWH GL PHUFDWR SDUL DO QHO VHWWRUH ODYV
QHO VHWWRUH ODWWH D OXQJD FRQVHUYD]JLRQH 8+7 JRQWH ,5, ,QIRVFDQ
EUH

Struttura e contenuto dei prospetti contabili

,O %LODQFLR GYHVHUFL]LR DO GLFHPEUH g FRVWLWXLWR GDOOD VLWXE
GDO SURVSHWWR GHO FRQWR HFRQRPLFR H GDO SURVSHWWR GHO FRQWR |
GLFRQWR ¢QDQJLDULR GDO SURVSHWWR GHOOH YDULD]LRQL GHO 3DWULPR
,O0 SURVSHWWR GHOOD VLWXD]LRQH SDWULPRQLDOH * ¢QDQ]JLDULD UDSSU}
VFDGHQ]D VHSDUDQGR OH SRVWH FRUUHQWL H QRQ FRUUHQWL FRQ VFDGHQ
GRGLFL PHVL

,O0 SURVSHWWR GHO FRQWR HFRQRPLFR FRPSOHVVLYR q HVSRVWR VHSDUD
GL FRQWR HFRQRPLFR TXHVW{XOWLPR UHGDWWR VXOOD EDVH GHOOD FOD\
UHQGLFRQWR ¢QDQ]JLDULR q SUHVHQWDWR XWLOL]]DQGR LO PHWRGR LQGLU|
,O %LODQFLR GJHVHUFL]LR g UHGDWWR LQ XQLWj GL (XUR

$L ¢QL GL XQD FRUUHWWD FRPSDUDELOLWj GHL GDWL ULIHULWL DL GXH HVH
GHOOTHVHUFL]LR SUHFHGHQWH RYH RSSRUWXQR VRQR VWDWH RJIJHWWR G

Revisione contabile

,O %LODQFLR GYHVHUFL]LR g VRIJHWWR DOOD UHYLVLRQH FRQWDELOH
Sp.A.



Note esplicative al bilancio d’esercizio

Principi contabili, emendamenti ed interpretazioni ifrs applicati dal 1
gennaio 2017

, VHIXHQWL HPHQGDPHQWL VRQR VWDWL DSSOLFDWL SHU OD SULPD YROW

JHQQDLR
x ,Q GDWD JHQQDLR OR ,$6% KD SXEEOLBBWRreLl@tia®& FXPHQWR 3
(AmendmentstoIAS7)  ~ FKH FRQWLHQH GHOOH PRGL¢{FKH DO SULQFLSLR FRQW

X

,$6 ,0 GRFXPHQWR KD OfRELHWWLYR GL IRUQLUH DOFXQL FKLDULPHQ
VXOOH SDVVLYLWj ¢QDQJLDULH ,Q SDUWLFRODUH OH PRGL¢FKH ULFKL
YD FKH SHUPHWWD DJOL XWLOL]]JDWRUL GHO ELODQFLR GL FRPSUHQGH
GHULYDQWL GD RSHUD]JLRQL GL ¢QDQJLDPHQWR LYL LQFOXVR OH YDUL
PRQHWDUL H YDULD]LRQL GHULYDQWL GD PRYLPHQWL QRQ PRQHWDUL .
XQR VSHFL¢{FR IRUPDWR GD XWLOL]]JDUH SHU OfLQIRUPDWLYD 7XWWDY
FKLHGRQR FKH XQTHQWLW] GHEED IRUQLUH XQD ULFRQFLOLD]JLRQH WUD
SHU OH SDVVLYLW] GHULYDQWL GD RSHUD]LRQL ¢QDQJLDULH 1RQ q ULF
LQIRUPD]LRQL FRPSDUDWLYH UHODWLYH DL SUHFHGHQWL HVHUFL]L

/H YDULD]LRQL GHOOH DWWLYLW] GL ¢QDQ]JLDPHQWR UDSSUHVHQWDV
FRUULVSRQGRQR D AXVVL PRQHWDUL DFFHQVLRQL H HVWLQ]JLRQL GL G
1HVVXQD YDULD]JLRQH GHOOH SDVVLYLWj ¢QDQ]JLDULD FRUULVSRQGH |
YDULD]JLRQL GL SHULPHWUR GL FRQVROLGDPHQWR HRNHWWL FDPEL YD

,Q GDWD JHQQDLR OR ,$6% KD SXEE O |[RetoyvilRonLdd DEFGrEKPHQWR 3
Tax Assets for Unrealised Losses (Amendments to IAS 12) " FKH FRQWLHQH GHOOH PRGL¢
DO SULQFLSLR FRQWDELOH LQWHUQD]LRQDOH ,%6 ,O GRFXPHQWR KIL

FKLDULPHQWL VXOOTLVFUL]LRQH GHOOH LPSRVWH GLNHULWH DWWLYH
YDOXWD]LRQH GL DWWLYLW]j ¢ QD @Vaihlklfét Salel O OMOF D MUHUIRRDWDV L GL GHW
PLQDWH FLUFRVWDQ]H H VXOOD VWLPD GHL UHGGLWL LPSRQLELOL SHU
WDOL HPHQGDPHQWL QRQ KD FRPSRUWDWR HNHWWL VXO ELODQFLR GTF

Principi contabili, emendamenti e interpretazioni IFRS E IFRIC omologati
dall’Unione Europea omologati dall’'Unione Europea, non ancora
obbligatoriamente applicabili e non adottati in via anticipata dalla Societa
al 31 dicembre 2017.

X

,Q GDWD PDJJLR OR ,$6% KD SXEEOERDMWR LRevehlbLfQRLSLR

Contracts with Customers FKH XQLWDPHQWH DG XOWHULRUL FKLDULPHQWL S
DSULOH g GHVWLQDWR D VRVWLWRevéhte L HS UR6Q F L& hstrigclon

Contracts QRQFKp OH LQWHUSUHW DustRr@er Loyalty8Programmes ,)5,&

+ Agreements for the Construction of Real Estate )5, & Fransfers of Assets from

Customers H 6,& Revenues-Barter Transactions Involving Advertising Services |
SULQFLSLR VWDELOLVFH XQ QXRYR PRGHOOR GL ULFRQRVFLPHQWR GHL
L FROQOWUDWWL VWLSXODWL FRQ L FOLHQWL DG HFFH]JLRQH GL TXHOOL F
JLRQH GL DOWUL SULQFLSL ,$6 ,)56 FRPH L OHDVLQJ L FRQWUDWWL G¥
,QDQJLDUL , SDVVDJJL IRQGDPHQWDOL SHU OD FRQWDELOL]]D]JLRQH C
PRGHOOR VRQR

0 OJLGHQWL¢FD]JLRQH GHO FRQWUDWWR FRQ LO FOLHQWH

0 OTLGHQWL¢ FD deRodtanGidigtions GHO FRQWUDWWR

o OD GHWHUPLQD]JLRQH GHO SUH]]R

o OJDOORFD]LRQH G hp@foSiante]ddligatd@H GHO FRQWUDWWR

o L FULWHUL GL LVFUL]JLRQH GHO ULFDYR T X D@ERnadferbRliwLWj VRGG L\

gation .
,O SULQFLSLR VL DSSOLFD D SDUWLUH GDO f JHQQDLR PD g FRQVHC
FLSDWD /H PRGL¢{(FKH RODYLSEDWLRQV-VRE/enueérom Contracts with
Customers SXEEOLFDWH GDOOR ,$6% QHOOYDSULOH QRQ VRQR LQYHF

JDWH GDOOY8QLRQH (XURSHD

,O *UXSSR KD YDOXWDWR JOL HNHWWL ULYHQLHQWL GDOOYDGR]LRQH GL

QHFHVVLWj] GL SURFHGHUH DOOD ULFODVVL¢{FD]JLRQH GHJIJOerRQHUL SUF

7




Note esplicative al bilancio d’esercizio

VHUYL]L D ULGX]LRQH GHL ULFDYL GL SHULRGR LQ TXDQWR OfDQDOLVL
WXDOLVWLFD D VXSSRUWR KD HYLGHQ]LDWR XQD GLUHWWD FRUUHOD]!I
RSHUDJLRQL GL YHQGLWD H L FRQWUDWWL GL YHQGLWD FRQ L FOLHQW
QL]]DWD

4XDORUD 07,)56 IRVVH VWDWR DSSOLFDWR FRQ ULIHULPHQWR DO %LC
EUH L ULFDYL GHOOH YHQGLWH H GHOOH SUHVWD]LRQL FRQVROLGI
(XUR PLOLRQL SDVVDQGR GD (XUR PLOLRQL D (XUR PLOLI
PHQWR DO %LODQFLR GfHVHUFL]LR DO GLFHPEUH L ULFDYL GHOOF
FRQVROLGDWL VDUHEEHUR VWDWL LQIHULRUL GL (XUR PLOLRQL SD!
D (XUR PLOLRQL 7DOH ULGX]LRQH q GL IDWWR XJXDOH H FRQWUD
QHL FRUULVSRQGHQWL SHULRGL FRQ LPSDWWR QXOOR VXO ULVXOWDW

,Q GDWD OXJOLR OR ,$6% KD SXEEOLFDWIRR®®D- Y HithWdiaRQH ¢ QDOH «
Instruments ,O GRFXPHQWR DFFRJOLH L ULVXOWDWL GHO SURJHWWR GHC
JLRQH GHOOR ,$%$6 ,O QXRYR SULQFLSLR GHYH HVVHUH DSSOLFDWR G
JHQQDLR R VXFFHVVLYDPHQWH

,O SULQFLSLR LQWURGXFH GHL QXRYL FULWHUL SHU OD FODVVL¢{FD]LR
SDVVLYLWj ¢QDQ]LDULH ,Q SDUWLFRODUH SHU OH DWWLYLWj] ¢QDQ]L
XQ XQLFR DSSURFFLR EDVDWR VXOOH PRGDOLWj GL JHVWLRQH GHJOL
FDUDWWHULVWLFKH GHL AXVVL GL FDVVD FRQWUDWWXDOL GHOOH DWW
WHUPLQDUQH LO FULWHULR GL YDOXWD]JLRQH VRVWLWXHQGR OH GLYH
3HU OH SDVVLYLWj ¢QDQ]JLDULH LQYHFH OD SULQFLSDOH PRGL¢{(FD DYY
FRQWDELOH GHOOHav@ue DEIRDIISDVVLYLW] (QDQ]JLDULD GHVLJQDWD
YLWj ¢QDQJLDULD fdibvaloew DWW DDYHUVR LO FRQWR HFRQRPLFR QHO FDV
YDULD]JLRQL VLDQR GRYXWH DOOD YDULD]LRQH GHO PHULWR FUHGLWL]
VWHVVD 6HFRQGR LO QXRYR SULQFLSLR WDOL YDULD]JLRQL GHYRQR F
Other comprehensive income "H QRQ SL* QHO FRQWR HFRQRPLFR ,QROWUH QH(
SDVVLYLW] QRQ VRVWDQ]LDOL QRQ g SL* FRQVHQWLWR VSDOPDUH JOL
JLDJLRQH VXOOD GXUDWD UHVLGXD GHO GHELWR PRGL{FDQGR LO WDVV
GDWD PD RFFRUUHUj ULOHYDUQH D FRQWR HFRQRPLFR LO UHODWLYR H
&RQ ULIHULPim@aMRND OQMP QXRYR SULQFLSLR ULFKLHGH FKH OD VWLPD
FUHGLWL YHQJD HNHWWXDWD VXO O xgbatHossdd O PRGRI@ YRGRAGHOOR
delle incurred losses XWLOL]]DWR GDOOMRLMBE]IDQGR LQIRUPD]JLRQL VXSSRUWDE
QLELOL VHQ]D RQHUL R VIRU]JL LUUDJLRQHYROL FKH LQFOXGDQR GDWL
SULQFLSLR SUHY H @idaifiém mMvdelOH VL DSSOLFKL D WXWWL JOL VWUXPHQW
RVVLD DOOH DWWLYLWj ¢QDQJLDULH YDOXWDWH D FRVfdirRaDee PRUWL]]DW
through other comprehensive income DL FUHGLWL GHULYDQWL GD FRQWUDWWL GL
FRPPHUFLDOL

,Q¢QH LO SULQFLSLR LQWUR G XF Hed¢®ac@oUuRiMR PORGEHRO WRRGIR GL DGHJXDU!
L UHTXLVLWL SUHYLVWL GDOOYTDWWXDOH ,%6 FKH WDOYROWD VRQR V
H QRQ LGRQHL D ULAHWW HiskihaDddeBRO L\ @ HOKOH-H GARFLHW] /H SULQFLSDOL
GHO GRFXPHQWR ULJXDUGDQR

0 OfLQFUHPHQWR GHOOH WLSRORJLH GLhydgeREEMDLINgR Q IL HIFDOHXIJLELOL
GHQGR DQFKH L ULVFKL GL DWWLYLWj SDVVLYLWj QRQ ¢QDQ]JLDULH
in hedge accounting

o LO FDPELDPHQWR GHOOD PRGDOLWj] GL FRQWm&Ed OddéiR]LRQH GHL
RSJLRQL TXDQGR LQFOXVL LQhedgctdth@h]LRQH; GH GL ULGXUUH O
YRODWLOLWj] GHO FRQWR HFRQRPLFR

0 OH PRGL¢{FKH DO WHVW GL HOFDFLD PHGLDQWH OD VRVWLWX]LRQH
WH VXO SDUDPHWUR GHOOFY FRQ LO SULQFLSLR GHOOD 3UHOD]
FRSHUWD H VWUXPHQWR GL FRSHUWXUD LQROWUH QRQ VDUj SL-
GHOOYHOFDFLD UHWURVSHWWLFD GHOOD UHOD]JLRQH GL FRSHUWX

/D PDJJLRU AHVVLELOLWj GHOOH QXRYH UHJROH FRQWDELOL g FRQW!L
JLXQWLYH GL LQIRUPDWLYD VXOOH DWWLYLWj GL ULVN PDQDJHPHQW
DOOYDSSOLFD]LRQH GHO QXRYR SULQFLSLR QRQFKp JOL LPSDWWL GH
VRQR LQ YLD GL ¢QDOL]]DJLRQH JOL DPPLQLVWUDWRUL VL DWWHQGRQF
SRVVD DYHUH XQ LPSDWWR QRQ VLJQL¢{FDWLYR VXJOL LPSRUWL H OTLQ!
GYHVHUFL]LR GHOOD 6RFLHW|



Note esplicative al bilancio d’esercizio

Xx ,Q GDWD JHQQDLR OR ,$6% KD SXEHFRS FD-W Redses SBK R AL SIHR/
WLQDWR D VRVWLWXLUH LQe&HL QBRVIFKpSGH LOWHUSUHWdEgLRQL ,)5,&
mining whether an Arrangement contains a Lease 6,& Operating Leases—Incentives
H 6,& Evaluating the Substance of Transactions Involving the Legal Form of a Lease

,O QXRYR SULQFLSLR IRUQLVFH XQ[tea@eXRI‘GDLQM\/Am_C}IXHFQI—D(QLFULWHULR E
VXO FRQWghtoueeR GL XQ EHQH SHU GLVWLQJXHUH L FRQWUDWWL GL OHL
VHUYL]JL LQGLYLGXDQGR TXDOL GLVFULPLQDQWL O9YLGHQWL¢{FD]JLRQH
QH GHOOR VWHVVR LO GLULWWR DG RWWHQHUH VRVWDQ]JLDOPHQWH W
GDOOTXVR GHO EHQH H LO GLULWWR GL GLULJHUH OYXVR GHO EHQH VR
,O SULQFLSLR VWDELOLVFH XQ PRGHOOR XQLFR GL ULFRQRVFLPHQWR
OHDVLQJ SHU LOe3deFDAKBPIUSBHYHGH OYLVFUL]JLRQH QGdase BPMPEKHRIIHW WF
RSHUDWLYR QHOOYDWWLYR FRQ FRQWURSDUWLWD XQ GHELWR ¢QDQ]LD
GL QRQ ULFRQRVFHUH FRPH OHDVLQJ L FRQWUIDwWAVsiLE asseH KDEQR DG RJJ
OHDVLQJ FRQ XQD GXUDWD GHO FRQWUDWWR SDUL R LQIHULRUH DL F
QRQ FRPSUHQGH PRGL¢{FKH VLIJQL{FDWLYH SHU L ORFDWRUL
,O SULQFLSLR VL DSSOLFD D SDUWLUH GDO f JHQQDLR PD g FRQVH!
FLSDWD VROR SHU OH 6RFLHWj] FKH KDQQR DSSOLFReveRIEL@MYLD DQWLFL
Contracts with Customers *OL DPPLQLVWUDWRUL VL DWWHQGRQR FKH OTDSS
SRVVD DYHUH XQ LPSDWWR ULOHYDQWH VXJOL LPSRUWL H VXOOD U
ULSRUWDWD QHO ELODQFLR GHOOD 6RFLHW] LQ FRQVLGHUD]LRQH GHO
LQ HVVHUH FRQ ULIHULPHQWR DOOD ORFD]JLRQH GL GHSRVLWL D VXSSR
ROWUH D FRQWUDWWL GL QROHJJLR GL DWWUH]]DWXUH WHFQRORJLFKFE
YR DXWRYHWWXUH H PDFFKLQDUL GYXOFLR JHQHULFL 7XWWDYLD QRQ
UDJLRQHYROH GHJOL HNHWWL ¢QFKp OD 6RFLHW] GL FRQFHUWR FRQ LC
XQIDQEDOLVL GHWWDJOLDWD GHL UHODWLYL FRQWUDWWL

x ,0 VHWWHPEUH OR ,$6% KD SXEEOLRpWMR IERS & RiaK-PHQWR
cial Instruments with IFRS 4 Insurance Contracts " 3HU OH HQW bWgipeksOD FXL
g FRVWLWXLWR LQ PLVXUD SUHGRPLQDQWH GDOOIYDWWLYLWj) GL DVVLF
hanno I'obiettivo di chiarire le preoccupazioni derivanti dall’applicazione del
QXRYR SULQFLSLR ,)56 GDO f JHQQDLR DOOH DWWLYLWj ¢QDQ]LC
avvenga la sostituzione dell'attuale principio IFRS 4 con il principio IFRS 17 In-
surance Contracts VXOOD EDVH GHO TXDOH VRQR LQYHFH YDOXWDWH OH SD\
/H PRGL{FKH LOQOWURGXFRQR GXH SRVVLELOL DSSURFFL

0 overlay approach
o deferral approach
4XHVWL DSSURFFL FRQVHQWLUDQQR

o OD SRVVLELOLWj GL ULOHYDUH QHO FRQWR HFRQRPLFR FRPSOHVV
LQYHFH FKH QHO FRQWR HFRQRPLFR JOL HNHWWL GHULYDQWL GI
SLXWWRVWR FKH GHOOR ,$%$6 DG DOFXQH GHVLIQDWH DWWLYLW,]j
SOLFD]JLRQH GHO QXRYR SULQFLSLR DYHQWH DG RAkEHMWWR L FRQW
approach ~

o /D SRVVLELOLWj GL DYYDOHUVL GL XQD WHPSRUDQHD HVHQ]JLRQH ¢
¢QR DO SULPR WUD OD GDWD GL DSSOLFD]JLRQH GHO QXRYR SULC

UDWLYL R OTHVHUFL]LR FRQ LQL]LR JHQQDLR /H HQWLWj FKt
JLRQH GHOOZ¥Y,)56 FRQWLQXHUDQQR DG DSSOLFDUWefe@af DWW XDOH
approach ~

*OL DPPLQLVWUDWRUL QRQ VL DWWHQGRQR XQ HNHWWR VLJQL,FDWLY
6RFLHWj GDOOJDGR]JLRQH GL TXHVWH PRGL¢FKH

Principi contabili, emendamenti ed interpretazioni IFRS non ancora
omologati dall’'Unione Europea

$00D GDWD GL ULIHULPHQWR GHO SUHVHQWH ELODQFLR GYfHVHUFL]LR JOL
URSHD QRQ KDQQR DQFRUD FRQFOXVR LO SURFHVVR GL RPRORJD]LRQH QH
HPHQGDPHQWL H GHL SULQFLSL VRWWR GHVFULWWL

o




Note esplicative al bilancio d’esercizio

X

,Q GDWD  PDJJLR OR ,$6% KD SXEEOLFDWR LO SULQFLSLR ,)56  + .
FKH ¢ GHVWLQDWR D VRVWLWXLUH LO SULQFLSLR ,)56 + ,QVXUDQFH &F
JTRELHWWLYR GHO QXRYR SULQFLSLR g TXHOOR GL JDUDQWLUH FKH X
SHUWLQHQWL FKH UDSSUHVHQWDQR IHGHOPHQWH L GLULWWL H JOL REI
FXUDWLYL HPHVVL /R ,$6% KD VYLOXSSDWR OR VWDQGDUG SHU HOLPLQI
GHOOH SROLWLFKH FRQWDELOL HVLVWHQWL IRUQHQGR XQ TXDGUR X
FRQWR GL WXWWL L WLSL GL FRQWUDWWL GL DVVLFXUD]JLRQH LQFOXVL
DVVLFXUDWRUH GHWLHQH

,O QXRYR SULQFLSLR SUHYHGH LQROWUH GHL UHTXLVLWL GL SUHVHQWD
UDUH OD FRPSDUDELOLWj WUD OH HQWLWj DSSDUWHQHQWL D TXHVWR V
,O OQXRYR SULQFLSLR PLVXUD XQ FRQWUDWWR DVVLFXUDWLYR VXOOD E
YHUVLRQH VHPSOL,FDWD GL TXHVWR FKLDPDWR 3UHPLXP $OORFDWLRC
/H SULQFLSDOL FDUDWWHULVWLFKH GHO *HQHUDO ORGHO VRQR

OH VWLPH H OH LSRWHVL GHL IXWXUL AXVVL GL FDVVD VRQR VHPS
OD PLVXUD]LRQH ULAHWWH LO YDORUH WHPSRUDOH GHO GHQDUR
OH VWLPH SUHYHGRQR XQ XWLOL]]JR HVWHQVLYR GL LQIRUPD]JLRQL
HVLVWH XQD PLVXUD]JLRQH FRUUHQWH HG HVSOLFLWD GHO ULVFKL
LO SUR;WWR DWWHVR q GLNHULWR H DJJUHJDWR LQ JUXSSL GL F
PHQWR GHOOD ULOHYD]JLRQH LQL]LDOH H

LO SUR,WWR DWWHVR g ULOHYDWR QHO SHULRGR GL FRSHUWXUD F
OH UHWWL,FKH GHULYDQWL GD YDULD]JLRQL GHOOH LSRWHVL UHOTL
FLDVFXQ JUXSSR GL FRQWUDWWL

/TDSSURFFLR 3$$ SUHYHGH OD PLVXUD]JLRQH GHOOD SDVVLYLWj] SHU C
JUXSSR GL FRQWUDWWL GL DVVLFXUD]JLRQH D FRQGL]JLRQH FKH DO PRP
JLDOH OJHQWLWj SUHYHGD FKH WDOH SDVVLYLWj UDSSUHVHQWL UDJLR
GHO *HQHUDO ORGHO , FRQWUDWWL FRQ XQ SHULRGR GL FRSHUWXUD C
PDWLFDPHQWH LGRQHL SHU OfDSSURFFLR 3%$$ /H VHPSOL¢{FD]JLRQL GHL
PHWRGR 3%$$ QRQ VL DSSOLFDQR DOOD YDOXWD]LRQH GHOOH SDVVLYLYV
VRQR PLVXUDWL FRQ LO *HQHUDO ORGHO 7XWWDYLD QRQ g QHFHVVDU
FDVVD VH FL VL DWWHQGH FKH LO VDOGR GD SDJDUH R LQFDVVDUH DYY
LQ FXL g DYYHQXWR LO FODLP

/THQWLWj GHYH DSSOLFDUH LO QXRYR SULQFLSLR DL FRQWUDWWL GL D\
WUDWWL GL ULDVVLFXUD]LRQH HPHVVL DL FRQWUDWWL GL ULDVVLFXUL
GL LQYHVWLPHQWR FRQ XQD GLVFUHFWRQDU\ SDUWHFLSDWLRQ IHDWXU
,O SULQFLSLR VL DSSOLFD D SDUWLUH GDO f JHQQDLR PD q FRQVH
WLFLSDWD VROR SHU OH HQWLW] FKH DSSOLFDQR 0OY,)56 + )LQDQFL
+ SHYHQXH IURP &RQWUDFWV ZLWK &XVWRPHUV 7XWWDYLD QRQ g SR
UDJLRQHYROH GHJOL HNHWWL ¢QFKp LO *UXSSR QRQ DYUj FRPSOHWDYV
FRQWUDWWL DVVLFXUDWLYL *OL DPPLQLVWUDWRUL QRQ VL DWWHQGRQ
FLR GJHVHUFL]LR GHOOD 6RFLHW] GDOOJDGR]JLRQH GL TXHVWR SULQFL:

,O VHWWHPEUH OR ,$6% KD SXEE O'ApAyWRFREO BriaurclaRrH Q W R
struments with IFRS 4 Insurance Contracts " 3HU OH HQWhusthgss Oqg FPRLVW LW XLWR
LQ PLVXUD SUHGRPLQDQWH GDOOYDWWLYLWj GL DVVLFXUD]JLRQH OH
FKLDULUH OH SUHRFFXSD]JLRQL GHULYDQWL GDOOYDSSOLFD]JLRQH GHO Q
,QDQJLDULH SULPD FKH DYYHQJD OD VRVWLWX]LRQH GD SDUWH GHOO
,)56 FRQ LO QXRYR SULQFLSLR DWWXDOPHQWH LQ IDVH GL SUHGLVSR\
VRQR LQYHFH YDOXWDWH OH SDVVLYLWj (QDQ]JLDULH
/H PRGL{FKH LOQOWURGXFRQR GXH SRVVLELOL DSSURFFL
0 overlay approach
o deferral approach
A4XHVWL DSSURFFL FRQVHQWLUDQQR
o OD SRVVLELOLWj] GL ULOHYDUH QHO FRQWR HFRQRPLFR FRPSOHVVLYI
YHFH FKH QHO FRQWR HFRQRPLFR JOL HNHWWL GHULYDQWL GDOOYD
VWR FKH GHOOR ,%$6 DG DOFXQH GHVLJQDWH DWWLYLWj] ¢QDQ]JLDULF
QXRYR SULQFLSLR DYHQWH DG RJJHWW RoverleyRa@voatd WWL DVVLFXUDWL
o /D SRVVLELOLWj GL DYYDOHUVL GL XQD WHPSRUDQHD HVHQ]JLRQH Gt
¢QR DO SULPR WUD OD GDWD GL DSSOLFD]JLRQH GHO QXRYR SULQFLS

O OO oo

o



Note esplicative al bilancio d’esercizio

OYHVHUFL]LR FRQ LQL]JLR JHQQDLR /H HQWLW|] FKH GLNHULVFRQ
FRQWLQXHUDQQR DG DSSOLFDUH O YD téferéi@iasiULQFLSLR ,$6 3
*OL DPPLQLVWUDWRUL QRQ VL DWWHQGRQR XQ HNHWWR VLJQL,FDWLY

6RFLHWj GDOOYDGR]LRQH GL TXHVWH PRGL¢FKH

Xx ,Q GDWD JLXJQR OR ,$6% KD SXEEOLEDWRVILQ FIR¥FXPG ®OWRB PHDVX

rement of share-based payment transactions (Amendments to IFRS 2) " FKH FRQ

WLHQH GHOOH PRGL¢{¢FKH DO SULQFLSLR FRQWDELOH LQWHUQD]LRQDOH
DOFXQL FKLDULPHQWL LQ UHOD]LRQH DOOD FR Qg lcantdifipbs] LRQH GHJOIL
LQ SUHVHQa8h-sBttled share-based payments DOOD FODVVL ¢ sharé¢bRs®H GL

payments FRQ FDUDWW H bet setdnfektH GILDOOD FRQWDELOL]]D]JLRQH GHOOH P
WHUPLQL H FRQGL sh&&Has&llpa)meRt FKH QH PRGL{FDQR OD FODVVL¢{FD]L
cash-settled a equity-settled /IH PRGL¢{¢FKH VL DSSOLFDQR D SDUWLUH GDO f JH(
DPPLQLVWUDWRUL QRQ VL DWWHQGRQR XQ HNHWWR VLJQL¢{FDWLYR QH
FLHWj] GDOOYDGR]JLRQH GL TXHVWH PRGL¢FKH

x ,Q GbDWD GLFHPEUH OR ,$6% KD SXEEOArmDaWmRpravemenBFXPHQWR

to IFRS: 2014-2016 Cycle " FKH UHFHSLVFH OH PRGL¢FKH DG DOFXQL SULQFLS

SURFHVVR DQQXDOH GL PLJOLRUDPHQWR GHJOL VWHVVL /H SULQFLSDO

o ,)56 First-Time Adoption of International Financial Reporting Standards - Deletion of
VKRUW WHUP H[HPSWLRQV IRU ¢(UDN VW R\AIPH D ®GRWWEHVSULQFLSLR q DS
ELOH DO SL WDUGL D SDUWLUH GDJOL HVHUFL]L FKH KDQQR LQL]JLR I
OTHOLPLQD]LR Q Ksh@ttterh@¥kerQtibhs SUHYLVWH GDL SDUDJUD¢ ( ( GHO
SHQGL[ ( GL ,)56 LQ TXDQWR LO EHQH¢{FLR GL WDOL HVHQ]JLRQL VL U

o ,$6 Investments in Associates and Joint Ventures — Measuring investees at fair
YDOXH WKURXJK SUR¢{W RU ORVV DQ LQYHVWPHQW E\ LQYHVWPHQW
icy choice . /D PRGL¢(FD FKLDULVFH FKH O fRtdreLdagiadt ogahldatd@@ D R
GL DOWUD HQWLWj] FRVu TXDOL¢{(FDWD FRPH DG HVHPSLR XQ IRQGR
XQIHQWLWj VLPLOH SHU PLVXUDUH JOL LQY H\joMtlveriti@W LYD@ ¥ RFLHW]j
tateal IDLU YDOXH WKURXJK SURMWWRVVORV¥YH PHGLDQWH OfDSSOLFD]L
GHO SDWULPRQLR QHWWR YLHQH HNHWWXDWD SHU RJQL VLQJROR LC
ULOHYD]JLRQH LQL]JLDOH /D PRGL¢{FD VL DSSOLFD GDO f JHQQDLR

o ,)56 'LVFORVXUH RI ,QWHUHVWY LQ 2WKHU (QWLWLHV + &0ODUL¢FD!
Standard . /D PRGL¢{FD FKLDULVFH OYDPELWR GL DSSOLFD]JLRQH GHOOFT,)
OTLQIRUPDWLYD ULFKLHVWD GDO SULQFLSLR DG HFFH]JLRQH GL TXHC
% VL DSSOLFD D WXWWH OH TXRWH SDUWHFLSDWLYH FKH YHQJRQR
SHU OD YHQGLWD GHWHQXWH SHU OD GLVWULEX]LRQH DL VRFL R FR
VHFRQGR TXDQWR SUHYLVWR GDOOY,)56 7DOH PRGL¢{FD g DSSOLFD
QDLR QRQ HVVHQGR DQFRUD VWDWD RPRORJDWD GDOOY8QLRQF
DGRWWDWD GDOOD 6RFLHWj DO GLFHPEUH

*OL DPPLQLVWUDWRUL QRQ VL DWWHQGRQR XQ HNHWWR VLJQL¢{FDWLY

6RFLHW] GDOOTDGR]LRQH GL TXHVWH PRGL¢FKH

Xx ,Q GbWD GLFHPEUH OR ,$6% KD SXEE OHofe@MRrrer@y GréF XPHQWR 3

sactions and Advance Consideration (IFRIC Interpretation 22) " I TILQWHUSUHWDI]LRQH
KD OfRELHWWLYR GL IRUQLUH GHOOH OLQHH JXLGD SHU WUDQVD]LRQL
VLDQR ULOHYDWL LQ ELODQFLR GHJOL DQWLFLSL R DFFRQWL QRQ PRQH
UHODWLYD DWWLYLW] FRVWR R ULFDYR 7DOH GRFXPHQWR IRUQLVFH O
GHYH GHWHUPLQDUH OD GDWD GL XQD WUDQVD]JLRQH H GL FRQVHJXHQ]
GD XWLOL]]DUH TXDQGR VL YHUL,{FDQR RSHUD]JLRQL LQ YDOXWD HVWHUL
HNHWWXDWR R ULFHYXWR LQ DQWLFLSR

/ITLOQWHUSUHWD]LRQH FKLDULVFH FKH OD GDWD GL WUDQVD]LRQH g TXH

D OD GDWD LQ FXL LO SDJDPHQWR DQWLFLSDWR R OfDFFRQWR ULFt
GHOOfHQWLWj H

E OD GDWD LQ FXL OfDWWLYLWj] LO FRVWR R LO ULFDYR R SDUWH C
FRQVHIXHQWH VWRUQR GHO SDJDPHQWR DQWLFLSDWR R GHOOSYDF

6H YL VRQR QXPHURVL SDJDPHQWL R LQFDVVL LQ DQWLFLSR XQD GDWD
LGHQWL{;FDWD SHU RIQXQR GL HVVL /1,)5,& g DSSOLFDELOH D SDUWL

S|
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X

X

DPPLQLVWUDWRUL QRQ VL DWWHQGRQR XQ HNHWWR VLIJQL{FDWLYR QH
FLHWj] GDOOYDGR]JLRQH GL TXHVWH PRGL¢FKH

,Q GDWD GLFHPEUH OR ,$6% KD S XE E Olangiend Rf In@siG&F XPHQWR 3
Property (Ammendments to IAS 40) " FKH FRQWLHQH GHOOH PRGL¢{FKH DO SULQ
ELOH LQWHUQDIJLRQDOH ,%$6 7DOL PRGL¢FKH FKLDULVFRQR L WUDVIHL
GD LQYHVWLPHQWR LPPRELOLDUH ,Q SDUWLFRODUH XQTHQWLWj] GHYH
R GD JOL LQYHVWLPHQWL LPPRELOLDUL VRODPHQWH TXDQGR Ffq OTHY
FDPELDPHQWR GIXVR GHOOYLPPRELOH 7DOH FDPELDPHQWR GHYH HVVH
VSHFL¢(¢FR FKH g DFFDGXWR H QRQ GHYH GXQTXH OLPLWDUVL DG XQ FDF
GD SDUWH GHO PDQDJHPHQW GL XQTHQWLWj] 7DOL PRGL¢{FKH VRQR DSSC
*OL DPPLQLVWUDWRUL QRQ VL DWWHQGRQR XQ HNHWWR VLJQL¢{FDWLY
6RFLHWj] GDOOYDGR]LRQH GL TXHVWH PRGL¢FKH

,Q GDWD JLXJQR OR ,$6% KD SXEEOLFDWR LO GRFXPHOQWR LQWHUS
certainty over Income Tax Treatments ,O GRFXPHQWR DNURQWD LO WHPD GHOOH L
WUDWWDPHQWR (VFDOH GD DGRWWDUH LQ PDWHULD GL LPSRVWH VXO |
,O GRFXPHQWR SUHYHGH FKH OH LQFHUWH]]H QHOOD GHWHUPLQD]LRQH
LPSRVWH YHQJDQR ULAHVVH LQ ELODQFLR VRODPHQWH TXDQGR g SURE
UHFXSHUHUj OTLPSRUWR LQ TXHVWLRQH ,QROWUH LO GRFXPHQWR QRQ
GILQIRUPDWLYD PD VRWWROLQHD FKH OfTHQWLWj] GRYU] VWDELOLUH V|
PDIJLRQL VXOOH FRQVLGHUD]LRQL IDWWH GDO PDQDJHPHQW H UHODWL"
FRQWDELOL]]IDJLRQH GHOOH LPSRVWH LQ DFFRUGR FRQ TXDQWR SUHYH
/D QXRYD LOQOWHUSUHWDI]LRQH VL DSSOLFD GDO f JHQQDLR PD qg FR:
DQWLFLSDWD *OL DPPLQLVWUDWRUL QRQ VL DWWHQGRQR XQ HNHWWR
FLILR GHOOD 6RFLHWj GDOOTDGR]JLRQH GL TXHVWD LQWHUSUHWDI]LRQH

,Q GDWD RWWREUH OR ,$6% KD SXEE PtepdyeRt Fe@U@RFXPHQWR 3
with Negative Compensation (Amendments to IFRS 9) " 7DOH GRFXPHQWR VSHFL¢F
FKH XQR VWUXPHQWR GL GHELWR FKH SUHYHGH XQTRS]JLRQH GL ULPER
VSHWWDUH OH FDUDWWHULVWLFKH GHL AXVVL ,QDQJLDUL FRQWUDWW X
]JD SRWUHEEH HVVHUH YDOXWDWR PHGLDQWH LO PHWR@RaGHO FRVWR
lue through other comprehensive income DQFKH QHO FDYV Rreaspnableladditivpnal

compensation ©~ SUHYLVWD LQ FDVR GL ULPERUYV Refaty@/dompehativrR VLD XQD 3
SHU LO VRIJHWWR (QDQ]JLDWRUH /D PRGL¢{FD VL DSSOLFD GDO f JHQQC
XQYDSSOLFD]LRQH DQWLFLSDWD *OL DPPLQLVWUDWRUL QRQ VL DWWHGC
ELODQFLR GfHVHUFL]JLR GHOOD 6RFLHWj] GDOOYDGR]LRQH GL TXHVWH P

,Q GDWD RWWREUH OR ,$6% KD SXEEUObmrgBanRInte@stG RFXPHQWR 3
in Associates and Joint Ventures (Amendments to IAS 28) " 7DOH GRFXPHQWR

FKLDULVFH OD QHFHVVLWj GL DSSOLFDUH 0OfY,)56 LQFOXVL L UHTXLV
DOWUH LQWHUHVVHQ]H D OXQJR WHUPLQH LQ VRFLHWj FROOHJDWH H M
DSSOLFD LO PHWRGR GHO SDWULPRQLR QHWWR /D PRGL¢{FD VL DSSOL
g FRQVHQWLWD XQYDSSOLFD]JLRQH DQWLFLSDWD *OL DPPLQLVWUDWRL
VLIQL,;FDWLYR QHO ELODQFLR GYfHVHUFL]LR GHOOD 6RFLHWj] GDOOTDGF

,Q GDWD GLFHPEUH OR ,$6% KD SXEE OAnAmxWhpravem&RBFXPHQWR 3
to IFRSs 2015-2017 Cycle " FKH UHFHSLVFH OH PRGL¢{¢FKH DG DOFXQL SULQFLS
SURFHVVR DQQXDOH GL PLIOLRUDPHQWR GHJOL VWHVVL /H SULQFLSDO

o0 ,)56 Business Combinations e ,)56 Joint Arrangements: OfHPHQGDPHQWR
FKLDULVFH FKH QHO PRPHQWR LQ FXL XQTHQWLWj] RWWLHQH LO F|
UDSSUHVHQWD XQD MRLQW RSHUDWLRQ GHYH ULPLVXUDUH OfLQW
GHWHQXWD LQ WDOH EXVLQHVV 7DOH SURFHVVR QRQ q LQYHF
RWWHQLPHQWR GHO FRQWUROOR FRQJLXQWR

o ,$6 Income Taxes OfHPHQGDPHQWR FKLDULVFH FKH WXWWL JOL HK
DL GLYLGHQGL LQFOXVL L SDJDPHQWL VXJOL VWUXPHQWL ¢,QDQ]
GHO SDWULPRQLR QHWWR GRYUHEEHUR HVVHUH FRQWDELOL]]DW
OD WUDQVD]JLRQH FKH KD JHQHUDWR WDOL SUR¢{WWL FRQWR HFR
QHWWR
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o ,$6 Borrowing costs OD PRGL¢FD FKLDULVFH FKH LQ FDVR GL ¢QDQ
ULPDQJRQR LQ HVVHUH DQFKH GRSR FKH LO TXDOLI\LQJ DVVHW GL
SHU OfXVR R SHU OD YHQGLWD TXHVWL GLYHQJRQR SDUWH GHOC
XWLOL]]DWL SHU FDOFRODUH L FRVWL GL ¢QDQJLDPHQWR

/H PRGL¢FKH VL DSSOLFDQR GDO f JHQQDLR PD g FRQVHQWLWD XQ
DQWLFLSDWD *OL DPPLQLVWUDWRUL QRQ VL DWWHQGRQR XQ HNHWWR
GYHVHUFL]LR GHOOD 6RFLHW] GDOOYDGR]LRQH GL WDOL HPHQGDPHQWL

X ,Q GDWD VHWWHPEUH OR ,$6% KD SXEEOLFIFRRIOEUFIBHQGDPHQWR
Sales or Contribution of Assets between an Investor and its Associate or Joint
Venture . ,0 GRFXPHQWR q VWDWR SXEEOLFDWR DO ¢QH GL ULVROYHUH O

H Of,)56

6HFRQGR TXDQWR SUHYLVWR GDOOR ,$6 OfXWLOH R OD SHUGLWD UL\
ULPHQW Rn@tm&ndtary asset DG XjQiltventure R FROOHJDWD LQ FDPELR GL XQD
QHO FDSLWDOH GL TXHVW{XOWLPD g OLPLW,a@nwentr® O R THRROVOH JDHWDH Q X'
GDJOL DOWUL LQYHVWLWRUL HVWUDQHL DOOD WUDQVD]JLRQH $0O FRQW
OD ULOHYD]LRQH GHOOLQWHUR XWLOH R SHUGLWD QHO FDVR GL SHL
FRQWUROODWD DQFKH VH OfHQWLWj] FRQWLQXD D GHWHQHUH XQD TXR
LQFOXGHQGR LQ WDOH IDWWLVSHFLH DQFKH OD FHVVLRQH R FRQIHULP
DG X (@ibt venture R FROOHJDWD /H PRGL¢{(FKH LQWURGRWWH SUHYHGRQR F
FRQIHULPHQWR GL XQIYDWWLYLW|] R GL XQ DoivtReftute W jRF R R @/QHRIIDONDDV 0D D G
PLVXUD GHOOY{XWLOH R GHOOD SHUGLWD GD ULOHYDUH QHO ELODQFLR
GDO IDWWR FKH OH DWWLYLWj R OD VRFLHWj FRQWUROODWD FHGXWH F
business QHOOYDFFH]LRQH SUHYLVWD GDO SULQFLSLR ,)56 1HO FDVR L
FLHWj FRQWUROODWD FHGXWH FRQIHULWH UDSSUHVHQWLQR XQ EXVLQI
R OD SHUGLWD VXOOMLQWHUD TXRWD LQ SUHFHGHQ]D GHWHQXWD PHQ!'
GL XWLOH R SHUGLWD UHODWLYD DOOD TXRWD DQFRUD GHWHQXWD GD(
PRPHQWR OR ,$6% KD VRVSHVR OYDSSOLFD]JLRQH GL TXHVWR HPHQGDP
QRQ VL DWWHQGRQR XQ HNHWWR VLJQL,FDWLYR QHO ELODQFLR GYHVHI
GL TXHVWH PRGL¢{FKH

Aggregazioni aziendali

/H DJJUHJD]LRQL D]JLHQGDOL VRQR ULOHYDWH VHFRQ Gd&uisitbnPdWRGR GHOO
thod). 6HFRQGR WDOH PHWRGR

X

,O FRUULVSHWWLYR WUDVIHULWR LQ XQYDJJUHJD]LRQH DJLHQGDOH q YDO:
OD VRPPD GHL IDLU YDOXH GHOOH DWWLYLWj WUDVIHULWH H GHOOH SDVV
GL DFTXLVL]LRQH H GHJOL VWUXPHQWL GL FDSLWDOH HPHVVL LQ FDPELR ¢
VLWD *OL RQHUL DFFHVVRUL DOOD WUDQVD]LRQH VRQR JHQHUDOPHQWH
PRPHQWR LQ FXL VRQR VRVWHQXWL

$00OD GDWD GL DFTXLVL]LRQH OH DWWLYLW] LGHQWL¢(FDELOL DFTXLVLWH
DO IDLU YDOXH DOOD GDWD GL DFTXLVL]LRQH FRVWLWXLVFRQR XQTHFFH
SDVVLYH OH DWWLYLWj H SDVVLYLWj SHU EHQH¢{FL DL GLSHQGHQWL FKH
ORUR SULQFLSL GL ULIHULPHQWR

/TIDYYLDPHQWR g GHWHUPLQDWR FRPH OfHFFHGHQ]D WUD OD VRPPD GHL F
JUHJD]LRQH D]JLHQGDOH GHO YDORUH GHO SDWULPRQLR QHWWR GL SHUW
GHO IDLU YDOXH GHOOYHYHQWXDOH SDUWHFLSD]LRQH SUHFHGHQWHPHQW
ULVSHWWR DO IDLU YDOXH GHOOH DWWLYLWj QHWWH DFTXLVLWH H SDVVL"
6H LO YDORUH GHOOH DWWLYLW] QHWWH DFTXLVLWH H SDVVLYLWj] QHWW
HFFHGH OD VRPPD GHL FRUULVSHWWLYL WUDVIHULWL WDOH HFFHGHQI]D
FRQWR HFRQRPLFR FRPH SURYHQWR GHULYDQWH GDOOD WUDQVD]LRQH FF

/H TXRWH GHO SDWULPRQLR QHWWR GL SHUWLQHQ]D GHL WHU]L DOOD GD
YDOXWDWH DO IDLU YDOXH RSSXUH DO SUR TXRWD GHO YDORUH GHOOH D
SUHVD DFTXLVLWD /D VFHOWD GHO PHWRGR GL YDOXWD]LRQH g HNHWW XL

S|
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X (YHQWXDOL FRUULVSHWWLYL VRWWRSRVWL D FRQGL]JLRQH SUHYLVWL GD
GDOH VRQR YDOXWDWL DO IDLU YDOXH DOOD GDWD GL DFTXLVL]LRQH HG
WUDVIHULWL QHOOYTDJJUHJD]LRQH DJLHQGDOH DL ¢QL GHOOD GHWHUPLQI
YDULD]JLRQL VXFFHYaviate GEKWMDWRIQR TXDOL,FDELOL FRPH UHWWL:,FKH VR
GL PLVXUD]LRQH VRQR LQFOXVH QHOOYDYYLDPHQWR LQ H&®R UHWURVSFH
lue TXDOL¢{FDELOL FRPH UHWWL¢FKH VRUWH QHO SHULRGR GL PLVXUD]LRQ
PDJJLRUL LQIRUPD]LRQL VX IDWWL H FLUFRVWDQ]H FKH HVLVWHYDQR DOO
GXUDQWH LO SHULRGR GL PLVXUD]LRQH FKH QRQ SXz HFFHGHUH LO SHUL
JLRQH DJLHQGDOH

1HO FDVR GL DJJUHJD]LRQL DJLHQGDOL DYYHQXWH SHU IDVL OD SDUWHFLSD
WD QHOOYLPSUHVD DFTXL Viaivwaueg WLOMD BS\WBANWWDGDM®FTXLVLILRQH GHO FRQWU
WXDOH XWLOH R SHUGLWD FKH QH FRQVHJXH g ULOHYDWD QHO FRQWR HFR(
GDOOD SDUWHFLSD]LRQH SUHFHGHQWHPHQWH GHWHQXWD H ULOHYDWL QH.
VRQR ULFODVVL,{FDWL QHO FRQWR HFRQRPLFR FRPH VH OD SDUWHFLSD]JLRQ
6H L YDORUL LQL]LDOL GL XQYDJJUHJD]LRQH DJILHQGDOH VRQR LQFRPSOHWL
LQ FXL OYDJJUHJID]LRQH D]JLHQGDOH g DYYHQXWD LO *UXSSR ULSRUWD QH
YDORUL SURYYLVRUL GHJOL HOHPHQWL SHU FXL QRQ SXz HVVHU FRQFOXVD C
UL VRQR UHWWL,{FDWL QHO SHULRGR GL PLVXUD]JLRQH SHU WHQHUH FRQWR
VX IDWWL H FLUFRVWDQ]H HVLVWHQWL DOOD GDWD GL DFTXLVL]JLRQH FKH '\
YDORUH GHOOH DWWLYLWj H SDVVLYLWj ULFRQRVFLXWH D WDOH GDWD

/H DJJUHJD]LRQL DJLHQGDOL DYYHQXWH SULPD GHO JHQQDLR VRQR VWD
FHGHQWH YHUVLRQH GHOOT,)56

Uso di stime

1HOOJDPELWR GHOOD UHGD]LRQH GHO %LODQFLR GYHVHUFL]JLR DO GLFHPI
OXWD]JLRQL VWLPH H LSRWHVL FKH LQAXHQ]DQR OfDSSOLFD]JLRQH GHL SUL
DWWLYLWj GHOOH SDVVLYLW] GHL FRVWL H GHL ULFDYL ULOHYDWL LQ %LC
EDVDQR VXOOH HVSHULHQ]H SUHJUHVVH H VX DOWUL IDWWRUL FRQVLGHUDW
VWDWH DGRWWDWH SHU VWLPDUH LO YDORUH FRQWDELOH GHOOH DWWLYLW
GHVXPLELOH GD DOWUH IRQWL 7XWWDYLD YD ULOHYDWR FKH WUDWWDQGHF
GDWR FRQVXQWLYR VDUj FRLQFLGHQWH DL ULVXOWDWL GHOOD VWLPD /H €
FLHWj ULJXDUGDQR OH YDOXWD]LRQL SHU ULOHYDUH JOL DFFDQWRQDPHQW
WDPHQWL OH VYDOXWD]LRQL GL DWWLYR L EHQH¢{FL DL GLSHQGHQWL OH
ULVFKL H RQHUL

,QROWUH WDOXQL SURFHVVL YDOXWDWLYL LQ SDUWLFRODUH TXHOOL SLe
HYHQWXDOL SHUGLWH GL YDORUH GL DWWLYLW] QRQ FRUUHQWL VRQR JHQH
WR VROR LQ VHGH GL UHGD]LRQH GHO %LODQFLR DQQXDOH DOORUTXDQGR V
QL HYHQWXDOPHQWH QHFHVVDULH VDOYR L F DivpairmentF XEK¥HL WMLAKQR GQGR F D
XQILPPHGLDWD YDOXWD]LRQH GL HYHQWXDOL SHUGLWH GL YDORUH

,Q FRQVLGHUD]LRQH GL DOFXQL REEOLJKL GL LQIRUPDWLYD JOL $PPLQLVWL
ne del farvalue GL DWWLYLW] ¢ QDQJLDULH H LPPDWHULDOL D YLWD XWLOH LQGH
$L VHQVL GL TXDQWR SUHYLVWR GDOOR ,$6 VRQR IRUQLWH LI GLFD]LRQL
value VXOOD EDVH GL XQD VFDOD JHUDUFKLFD ,)56 FKH ULAHWWH OD VLJ
OL]]JDWL QHOOD GHWHUPLQD]LRQH GHO IDLU YDOXH VWHVVR /LYHOOR  TXF
PHUFDWR DWWLYR SHU DWWLYLW] R SDVVLYLWj RJIJHWWR GL YDOXWD]LRQH
SUH]]L TXRWDWL FKH VRQR RVVHUYDELOL GLUHWWDPHQWH R LQGLUHWWDP
EDVDWL VX GDWL GL PHUFDWR RVVHUYDELOL

, SULQFLSL FRQWDELOL HG L FULWHUL GL YDOXWD]JLRQH VRQR HVSRVWL GL

Immobilizzazioni immateriali

/H LPPRELOL]]D]JLRQL LPPDWHULDOL SRVVRQR DYHUH YLWD XWLOH GH¢{QLWL
VLD XQ OLPLWH SUHYHGLELOH DO SHULRGR OXQJR LO TXDOH VL DWWHQGH
FDVVD SRVLWLYL SHU OD 6RFLHWj LQGH¢{;QLWD
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7DOL LPPRELOL]]ID]JLRQL VRQR LVFULWWH QHOOTDWWLYR GHO SURVSHWWR G
ULD TXDQGR q SUREDELOH FKH OfXVR GHOOYDWWLYLWj JHQHUHUj EHQH¢FL |
GHOOIDWWLYLWj] SXZ HVVHUH GHWHUPLQDWR LQ PRGR DWWHQGLELOH (VVEH
PHQWR DO FRVWR GL DFTXLVL]JLRQH R GL SURGX]JLRQH LQFOXVLYR GHJOL H®
6 XFFHVVLYDPHQWH DOOYLVFUL]LRQH LQL]JLDOH

x OH DWWLYLWj LPPDWHULDOL D YLWD XWLOH GH¢QLWD VRQR DPPRUWL]]D
GHOOD ORUR SUHYLVWD XWLOLWj IXWXUD LQ PRGR FKH LO YDORUH C
FRUULVSRQGD DOOD ORUR UHVLGXD XWLOLWj R DOOYLPSRUWR UHFXSH!
VYROJLPHQWR GHOOYDWWLYLWj] SURGXWWLYD /I{DPPRUWDPHQWR LQL]L
SHU OYXVR

x OH DWWLYLWj LPPDWHULDOL D YLWD XWLOH LQGH¢{QLWD QRQ VRQR DPPR
SURSHGHXWLFKH DOOYLGHQWL¢(FD]JLRQH GL ULGX]JLRQL GXUHYROL GL YI
DWWUDYHUVR VSHFL¢,{FKH DQDOLVL GL UHFXSHUDELOLW,|j

/H DWWLYLWj LPPDWHULDOL D YLWD XWLOH LQGH¢{¢QLWD FRQVLVWRQR SULQF
OLPLWD]LRQL LQ WHUPLQL GL YLWD XWLOH GDO SXQWR GL YLVWD OHJDOH
YR $L VHQVL GL TXDQWR SUHYLVWR GDOOR ,$%$6 VRQR IRUQLWH LQGLFD]LI
fair value VXOOD EDVH GL XQD VFDOD JHUDUFKLFD ,)56 FKH ULAHWWH OD \
XwLOL]]IDWL QHOOD GHWHUPLQD]JLRQH GHO IDLU YDOXH VWHVVR /LYHOOR
VX PHUFDWR DWWLYR SHU DWWLYLWj R SDVVLYLWj RIJIJHWWR GL YDOXWDI]LR
GD SUH]]L TXRWDWL FKH VRQR RVVHUYDELOL GLUHWWDPHQWH R LQGLUHWWI
EDVDWL VX GDWL GL PHUFDWR RVVHUYDELOL

/D YRFH GL %LODQFLR 3$YYLDPH@WRIleU DEI50 HHFRHIQWWDSIHOWWLYR WUDVIHULWR
WR ULOHYDWR GL HYHQWXDOL SDUWHFLSD]JLRQL GL WHU]JL QHOOYDFTXLVLW
V R O L iaiRvalug) GHOOH DWWLYLWj LGHQWL;(FDELOL DFTXLVLWH

/D FDWHXBftWware LQFOXGH LO VLVWHPD RSHUDWLYR GL JUXSSR SHU OD JHVW
DILHQGDOL HG q DPPRUWL]]DWD DOOYDOLTXRWD GHO DOOTDQQR

Immobilizzazioni materiali

/H LPPRELOL]]D]JLRQL PDWHULDOL VRQR LVFULWWH DO FRVWR GL DFTXLVWR |
GL GLUHWWD LPSXWD]JLRQH QHFHVVDUL D UHQGHUH OfDWWLYLWj GLVSRQLE
FRPPHUFLDOL R VFRQWL /D FRQVLVWHQ]D ¢QDOH g DO QHWWR GHL UHODWL
*OL DPPRUWDPHQWL LPSXWDWL DO FRQWR HFRQRPLFR FRPSOHVVLYR VRQR
H FRVWDQWH VXOOD EDVH GL DOLTXRWH ULWHQXWH UDSSUHVHQWDWLYH GH
GHL FHVSLWL H GL VHJXLWR ULSRUWDWH

. )DEEULFDWL

. &RVWUX]LRQL OHJJHUH

. ,PSLDQWL JHQHULFL

. ,PSLDQWL VSHFL¢FL

. $SWWUH]]DWXUD

. ORELOL H PDFFKLQH RUGLQDULH GL XOFLR

. ODFFKLQH HOHWWURQLFKH

. $XWRPH]]L H PH]]JL GL WUDVSRUWR LQWHUQR
. $XWRYHWWXUH

. )XUJRQDWXUH LVRWHUPLFKH

,O0 SHULRGR GL DPPRUWDPHQWR GHFRUUH GDOOfHVHUFL]LR LQ FXL LO EHQH
, WHUUHQL QRQ VRQR DPPRUWL]]DWL LQ TXDQWR VL SUHVXPH DEELDQR XQD
*OL XWLOL H OH SHUGLWH GHULYDQWL GD GLVPLVVLRQH R DOLHQD]JLRQH GL
ULPHQWR DO ORUR YDORUH FRQWDELOH VRQR UHJLVWUDWH DO FRQWR HFR
RQHUL RSHUDWLYL , FRVWL GL PDQXWHQ]JLRQH H ULSDUD]JLRQH VRQR LPSXW
FLILR QHO TXDOH VRQR VRVWHQXWL DG HFFH]LRQH GL TXHOOL DYHQWL QDYV
DWWULEXWL DOOH LPPRELOL]]D]JLRQL FXL VL ULIHULVFRQR HG DPPRUWL]]DW!|

ss
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Wj GL XWLOL]]JR GHOOH VWHVVH +DQQR QDWXUD LQFUHPHQWDWLYD TXHOOH
L UHODWLYL IXWXUL EHQH¢FL HFRQRPLFL DOXLUDQQR DOOD 6RFLHWj

Leasing

/H DWWLYLWj] SRVVHGXWH PH@ash®@ V¥ 9 FRIQWUDRVWWEIWUDYHUVR L TXDOL VRQR
PHQWH WUDVIHULWL VXO *UXSSR WXWWL L ULVFKL HG L EHQH¢{(FL OHJDWL DO
DWWLYLWj GHO *UfXisv&lle D® ORURIHULRUH DO YDORUH DWWXDOH GHL SDJDPI
peril leasing /D FRUULVSRQGHQWH SDVVLYLWj YHUVR LO ORFDWRUH g UDSSUHV
cQDQJLDUL , EHQL VRQR DPPRUWL]]DWL DSSOLFDQGR LO FULWHULR H OH DC
/H ORFD]JLRQL QHOOH TXDOL LO ORFDWRUH PDQWLHQH VRVWDQ]LDOPHQWH \
SURSULHWj GHL EHQL VRQR [E&ibgy RISHDDVWHL ¥ R P HF R \edsingUR BHUDWV LY L VRQR

ULOHYDWL OLQHDUPHQWH D FRQWR HFRQRPLFR @xXs@pdR OD GXUDWD GHO FRQ

Perdite di valore di attivita immobilizzate

/H LPPRELOL]]D]LRQL PDWHULDOL OH LPPRELOL]]D]JLRQL LPPDWHULDOL H OH
VRWWRSRVWH D YHUL¢FD DO (QH GL YHUL{FDUH VH FL VLD TXDOFKH LQGLFD]
VXELWR XQD SHUGLWD GL YDORUH /H LPPRELOL]]D]JLRQL LPPDWHULDOL D YL
VROQR VRWWRSRVWH D YHUL{FD SHU ULGX]LRQH GL YDORUH DOPHQR XQD YR
,$6 ,O YDORUH GHOOYDWWLYLWj LPPRELOL]]IDWD q ULGRWWR VH LO YDOR!
UHFXSHUDELOH GH¢{QLWR FRPH LO PDJJLRUH WidiDvalu® YD RUIM/ E R RSHHU FERMWRN (
GL FHVVLRQH HG LO YDORUH GL XWLOL]]R FRUUHQWH

Partecipazioni valutate al costo

6L WUDWWD GHOOH SDUWHFLSD]LRQL LQ 6RFLHWj] FRQWUROODWH FROOHIJI
YDOXWDWH FRQ LO PHWRGR GHO FRVWR HG HYHQWXDOPHQWH VYDOXWDWH C
uLvxowL LQIHULRUH DO YDORUH FRQWDELOH FRQ ULSULVWLQR GL YDOR
YHQLVVHUR PHQR L PRWLYL GHOOD VYDOXWD]LRQH HNHWWXDWD

Altre attivita finanziarie

/H SDUWHFLSD]LRQL LQ DOWUH LP Sdirbaltd VRQR X\WOXIW B VOHH SBIUGLWH GHULY
YDULD]LR@iLvaMeO VRQR LPSXWDWL GLUHWWDPHQWH DO SDMIrWa@RQLR QHWWI
¢QR DO PRPHQWR LQ FXL HVVH VRQR FHGXWH R KDQQR VXELWR XQD SHUGLW
R OH SHUGLWH FRPSOHVVLYL SUHFHGHQWHPHQWH ULOHYDWL QHO SDWULP]
HFRQRPLFR GHO SHULRGaR vall¥ D @Q®RR) ISXz HVVHUH DWWHQGLELOPHQWH GHW
SDUWHFLSD]LRQL VRQR YDOXWDWH DO FRVWR UHWWL¢;FDWR SHU SHUGLWH
FRQWR HFRQRPLFR

Passivita finanziarie

/H SDVVLYLWj ¢QDQJLDULH VRQR L VfgitMaMeW H QFULH PHHERHIQMRH @HJOL HYHQW XD
GL WUDQVD]J]LRQH GLUHWWDPHQWH DWWULEXLELOL /H YDOXWD]LRQL VXFFH
FULWHULR GHO FRVWR DPPRUWL]]JDWR VH VLJQL,FDWLYR

Rimanenze

6RQR LVFULWWH DO PLQRUH WUD LO FRVWR GL DFTXLVWR HG LO YDORUH GL
SURGRWWL ¢QLWL VXOOD EDVH GHO FRVWR PHGLR LQFOXVLYR GHO FRVWR G
JLRUDWR GHL FRVWL GLUHWWL GL SURGX]LRQH H GHL FRVWL GL VWUXWWXU|
SHU L SURGRWWL FRPPHUFLDOL]]IDWL PDWHULH SULPH PDWHULDOL VXVVLC
GHO FRVWR PHGLR SRQGHUDWR GHOOfYHVHUFL]LR ,0 YDORUH GL PHUFDWR ¢q
GL YHQGLWD DO QHWWR GHL FRVWL GL YHQGLWD
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Crediti commerciali

, FUHGLWL FRPPHUFLDOL VRQR ULOHYDWL DO YDORUH QRPLQDOH ULGRWWR
SHU ULAHWWHUH OD VWLPD GHOOH SHUGLWH VX FUHGLWL

Attivita destinate alla vendita

/H DWWLYLWj GHVWLQDWH DOOD YHQGLWD VRQR FODVVL;FDWH FRPH WDOL
SHUDWR SULQFLSDOPHQWH DWWUDYHUVR OD YHQGLWD SLXWWRVWR FKH DW
7DOL FRQGL]LRQL VRQR FRQVLGHUDWH DYYHUDWH QHO PRPHQWR LQ FXL OD
WH SUREDELOH H OH DWWLYLW] VRQR LPPHGLDWDPHQWH GLVSRQLELOL SHU
VL WURYDQR

Benefici ai dipendenti - Trattamento di fine rapporto

,O WUDWWDPHQWR GL ¢QH UDSSRUWR GL ODYRUR VXERUGLQDWR 7)5 g REI
DL VHQVL GHOOD OHJJH Q $ SDUWLUH GDO JHQQDLR L GHFUHWL I
JLDULD KDQQR LOQWURGRWWR PRGL¢{(FKH ULOHYDQWL DOOD GLVFLSOLQD GHO
PHULWR DOOD GHVWLQD]LRQH GHO SURSULR 7)5 PDWXUDQGR ,Q SDUWLFRO
GDO ODYRUDWRUH D IRUPH SHQVLRQLVWLFKH SUHVFHOWH RSSXUH PDQWHQ
6RFLHWj GRYUj YHUVDUH OH TXRWH 7)5 DG XQ FRQWR GL WHVRUHULD LVWLYV
GL OHJJH KD FRPSRUWDWR SHU OH TXRWH PDWXUDQGH OD WUDVIRUPD]LRC
7)5 GD SLDQR D EHQH¢FL GH¢ QLWL D SLDQR D FROQWULEX]LRQH GH;QLWD P/
GLFHPEUH PDOWLHQH OD QDWXUD GL SLDQR D EHQH¢FL GH¢{ QLWL

*OL XWLOL H OH SHUGLWH DWWXDULDOL VRQR LQGLFDWL QHO SURVSHWWR C
H DO QHWWR GHOOfHNHWWR ¢(VFDOH H LPSXWDWL DO SDWULPRQLR QHWWR

Fondo rischi e oneri

, IRQGL VRQR LVFULWWL LQ %LODQFLR TXDQGR OD 6RFLHWj KD XQD REEOLJI
GHWHUPLQDWL DPPRQWDUL ULVXOWDQWL GD HYHQWL SDVVDWL HG q SURED
XQ HVERUVR ¢QDQ]JLDULR D VDOGR GHOOJREEOLJD]JLRQH 7DOL DPPRQWDUL
g SRVVLELOH HNHWWXDUH XQD VWLPD DWWHQGLELOH GHOOYJLPSRUWR UHOD
, ULVFKL SHU L TXDOL LO PDQLIHVWDUVL GL XQD SDVVLYLW] q VROWDQWR

HVSOLFDWLYH DO %LODQFLR QHOOD SDUWH GL FRPPHQWR GHL IRQGL

,Q FDVR GL HYHQWL VRODPHQWH UHPRWL H FLRq GL HYHQWL FKH KDQQR VFD
QRQ g FRQWDELOL]]JDWR DOFXQ IRQGR Qp VRQR IRUQLWH LQIRUPD]LRQL D U
, IRQGL VRQR HVSRVWL DO YDORUH DWWXDOH GHJOL HVERUVL GL FDVVD DW
]JDJLRQH g ULOHYDQWH

Ricavi

, ULFDYL VRQR ULOHYDWL QHOOD PLVXUD LQ FXL q SUREDELOH FKH DO *UXS
PLFL HLO ORUR DPPRQWDUH SXz HVVHUH GHWHUPLQDWR LQ PRGR DWWHQGL
DO QHWWR GL HYHQWXDOL UHVL DEEXRQL VFRQWL FRPPHUFLDOL H SUHPL

, ULFDYL GHOOH YHQGLWH GL EHQL VRQR ULOHYDWL TXDQGR OfJLPSUHVD K
VLIQL{FDWLYL HL EHQH¢FL FRQQHVVL DOOD SURSULHWj GHO EHQH

, ULFDYL GHOOH SUHVWD]LRQL GL VHUYL]L VRQR ULOHYDWL TXDQGR OR VWD
QH DOOD GDWD GL FKLXVXUD GHO %LODQFLR GJYHVHUFL]JLR SXz HVVHUH GHW
DOOD FRPSHWHQ]D GHO VHUYL]JLR VWHVVR

Contributi pubblici

, FROQOWULEXWL VRQR LVFULWWL D %LODQFLR TXDQGR YL g OD UDJLRQHYROF}
OH FRQGL]JLRQL SUHYLVWH SHU LO ULFHYLPHQWR GHO FRQWULEXWR H FKH |
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, FRQWULEXWL SXEEOLFL VX LPSLDQWL VRQR LVFULWWL FRPH ULFDYR GLNt
FROWR HFRQRPLFR VLVWHPDWLFDPHQWH GXUDQWH OD YLWD XWLOH GHO EH
, FROWULEXWL LQ FRQWR HVHUFL]JLR VRQR SRUWDWL D FRQWR HFRQRPLFR C
FRQGLJLRQL SHU LO ORUR ULFRQRVFLPHQWR

Costi

, FRVWL FRPSUHQGRQR LO FRVWR GL SURGX]LRQH GL DFTXLVWR GHL SURGR
GXWH ,QFOXGH WXWWL L FRVWL GL PDWHULDOL GL ODYRUD]JLRQH H OH VSt
DOOD SURGX]JLRQH 4XHVWL FRPSUHQGRQR JOL DPPRUWDPHQWL GL LPPRELC
DWWLYLWj LPPDWHULDOL QRQFKp L FRVWL GL WUDVSRUWR

6RQR HVSRVWL LQ %LODQFLR VHFRQGR LO SULQFLSLR GHOOD FRPSHWHQI]D
SUHPL HG DEEXRQL

Oneri finanziari

*OL LQWHUHVVL SDVVLYL VRQR ULOHYDWL LQ DSSOLFD]JLRQH GHO SULQFLSL
EDVH GHOOYLPSRUWR (QDQJLDWR H GHO WDVVR GL LQWHUHVVH HNHWWLYR

Imposte

/HLPSRVWH D FDULFR GHO SHULRGR VRQR GHWHUPLQDWH LQ EDVH DOOH YL
IHUHQ]JH GL QDWXUD WHPSRUDQHD I1UD LO YDORUH GHOOH DWWLYLWj H SDV)
DOOH VWHVVH SRVWH DL ¢QL ¢VFDOL VRQR FDOFRODWH OH LPSRVWH GLNHU
GLNHULWH DWWLYH VL KD VROR VH g SUREDELOH FKH VDUj UHDOL]]DWR XQ
TXDOH SRWUj HVVHUH XWLOL]IDWD OD GLNHUHQ]D WHPSRUDQHD GHGXFLEL
VRQR ULOHYDWH VX WXWWH OH GLNHUHQ]H WHPSRUDQHH LPSRQLELOL

'DO g VWDWR LQROWUH LOQWURGRWWR OfLVWLWXWR LPSRVLWLYR GHO 3¢
'35 PRGL{FDWR FRQ ' /JV FKH SUHYHGH XQ UHJLPH RS]JLRQDOH
JLRQH GL *UXSSR FKH FRQVLVWH QHOOD GHWHUPLQD]LRQH LQ FDSR DOOD 6
UHGGLWR LPSRQLELOH GL *UXSSR FRUULVSRQGHQWH DOOD VRPPD DOJHEUI
GHL VRIIJHWWL DGHUHQWL H FRQVHIJXHQWHPHQWH GL XQTXQLFD LPSRVWI
*UXSSR

/IH 6RFLHW] FKH KDQQR DGHULWR DO &RQVROLGDWR ¢(VFDOH VRQR OD &HQW
&HQWUDOH GHO /DWWH GHOOD 7RVFDQD 6 S $ H OD &HQWUDOH GHO /DWWt
YyboLGLWj SHU WUH HVHUFL]L D SDUWLUH GD TXHOOR FKLXVR DO GLFHPEU

Informativa di settore

/MTRUJDQL]]IDJLRQH GHOOD 6RFLHWj VL EDVD VX XQ XQLFR VHWWRUH GL DWW
OL]]ID]JLRQH GL SURGRWWL DOLPHQWDUL FRQVHIXHQWHPHQWH OH FRPSRQ
GHO %LODQFLR VRQR LQ VRVWDQ]D WRWDOPHQWH DVFULYLELOL D WDOH WL

Utile per azione

/TXWLOH SHU DJLRQH g FDOFRODWR GLYLGHQGR LO ULVXOWDWR SHU OD PH(
LQ FLUFROD]LRQH GXUDQWH LO SHULRGR HG q SUHVHQWDWR LQ FDOFH DO
$00D GDWD GL FKLXVXUD GHO %LODQFLR QRQ HVLVWRQR VWUXPHQWL ¢QD
GLOXLWLYR GHO FDSLWDOH

Capitale - Policy e processi di gestione del capitale

5LJXDUGR DO FDSLWDOH VRFLDOH H DOOH ULVHUYH GHOOH 6RFLHWj SHU D]JLRQL
,O FDSLWDOH VRFLDOH GHOOD 6RFLHWj QRQ SXz DYHUH YDORUH LQIHULRUH
2JQL YDULD]JLRQH GHOOfYLPSRUWR GHO FDSLWDOH VRFLDOH GHYH HVVHUH G
SXz DWWULEXLUH GHOHJD DO &RQVLJOLR GL $PPLQLVWUD]JLRQH SHU XQ SHU
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DXPHQWDUH LO FDSLWDOH ¢QR DG XQ DPPRQWDUH GHWHUPLQDWR OfRUJD(
EOLJR GL DGRWWDUH JOL RSSRUWXQL SURYYHGLPHQWL TXDQGR ULVXOWD F
ROWUH XQ WHU]JR LQ FRQVHJXHQ]D GL SHUGLWH DFFHUWDWH QRQFKp GL SUF
VRFLDOH VH HQWUR OfHVHUFL]JLR VXFFHVVLYR WDOL SHUGLWH QRQ ULVXOW
SHU OD SHUGLWD GL ROWUH XQ WHU]JR GHO FDSLWDOH TXHVWR VL ULGXFH
FLWDWR Of$VVHPEOHD GHYH GHOLEHUDUH VLD OD ULGX]JLRQH GHO FDSLWC
GHO PHGHVLPR DG XQD FLIUD QRQ LQIHULRUH DO GHWWR PLQLPR R OD WUD
/D ULVHUYD VRYUDSSUH]]R DJLRQL YLHQH FRVWLWXLWD VH OD 6RFLHW] HPF
ULRUH DO ORUR YDORUH QRPLQDOH H QRQ SXz HVVHUH GLVWULEXLWD ¢QR
UDJJLXQWR LO TXLQWR GHO FDSLWDOH VRFLDOH

3HU TXDQWR ULJXDUGD OH D]JLRQL SURSULH OD 6RFLHWj QRQ SXz DFTXLVV
OLPLWL GHJOL XWLOL GLVWULEXLELOL H GHOOH ULVHUYH GLVSRQLELOL UL
DSSURYDWR /fDFTXLVWR GHYH HVVHUH DXWRUL]]JDWR GDOOf$VVHPEOHD H L
GHOOH DJLRQL DFTXLVWDWH SXz HFFHGHUH OD TXLQWD SDUWH GHO FDSLWD
*OL RELHWWLYL LGHQWL,FDWL GDOOD 6RFLHW] QHOOD JHVWLRQH GHO FDSL
JHQHUDOLWj] GHJOL DJLRQLVWL OD VDOYDJXDUGLD GHOOD FRQWLQXLW]j D]L
GHOOD 6RFLHWj /D 6RFLHWj LQWHQGH SHUWDQWR PDQWHQHUH XQ DGHJXDW
SHUPHWWD QHO FRQWHPSR GL UHDOL]]JDUH XQ VRGGLVIDFHQWH ULWRUQR |
JDUDQWLUH OfHFRQRPLFD DFFHVVLELOLW] D IRQWL HVYWHUQH GL ¢QDQJLDPH
PHQWR GatingQDGHJXDWR

/D 6RFLHWj PRQLWRUD FRVWDQWHPHQWH OfHYROX]JLRQH GHO OLYHOOR GL
WULPRQLR QHWWR HG LQ SDUWLFRODUH LO OLYHOOR GL LQGHELWDPHQWR
DWWLYLWj LQGXVWULDOL

$0 ¢QH GL UDJJLXQJHUH JOL RELHWWLYL VRSUD ULSRUWDWL OD 6RFLHW]| S
GHOOD UHGGLWLYLWj GHL EXVLQHVV QHL TXDOL RSHUD

ANALISI DELLE VOCI DI CONTO ECONOMICO RICAVI
Ricavi delle vendite (lene)

Ripartizione delle vendite per segmento di fatturato (1ene):

2017 2016 variazione

IDWWH IUHVFR H (6/

,QIUDJUXSSR

Totale latte fresco e ESL 34.500.118 43,6%  34.801.481 46,3% (301.363) -0,9%
/IDWWH 8+7

,QIUDJUXSSR

Totale latte UHT 12.955.057 16,4%  12.343.230 16,4%  611.827  5,0%
<RIXUW
Totale yogurt 2295431  2,9%  2.479.464  3,3% (184.033) -7,4%

B3URGRWWL ,9 JDPPD

,QIUDJUXSSR

Totale prodotti IV gamma 5.666.656 7,1% 5.598.692 7,5% 67.964 1,2%
BURGRWWL D EDVH YHIJHWDOH

,QIUDJUXSSR - - -
Prodotti a base vegetale 1.107.669 1% 991.784 1% 115.885 11,7%
/IDWWH H SDQQD VIXVL

,QIUDJUXSSR

Totale latte e panna alimentare sfusi 1.685.509 2,1% 1.584.182 2,1% 101.327 6,4%
$OWUL SURGRWWL FRQIH]JLRQDWL

,QIUDJUXSSR

Totale altri prodotti confezionati 19.218.219 24,4%  16.505.028 22,0% 2.793.356 16,9%

Export 1.852.360 2,3% 811.438 1,1% 1.040.922 128,4%
GL FXL DQFRUD YLDJJLR

Totale 79.152.409 100%  75.022.110 100% 4.130.299 5,5%
di cui infragruppo 2.417.114 3,1% 1.748.602 2,3% 668.513 38,2%

/D PHUFH DQFRUD LQ YLDJJLR ULVXOWD DQFRUD GL SURSULHWj GHOOD 6RFLHWj SHUWDQWR
QHO WRWDOH GHO IDWWXUDWR &RQWDELOPHQWH OD PHUFH LQ YLDJJLR q LQVHULWD QHO YDC
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6L ULPDQGD DOOD UHOD]JLRQH VXOOD JHVWLRQH SHU LO FRPPHQWR UHODWL

Ripartizione altri ricavi  (2ene)

6RSUDYYHQLHQ]H DWWLYH
30XVYDOHQ]H GD DOLHQD]LRQL
&RQWULEXWL LQ FRQWR HVHUFL]LR
5LFDYL GD SDUWLWH GL ULYDOVD
Altri

&RQWULEXWL GD IRUQLWRUL

9HQGLWH GL PDWHULDOL GL UHFXSHUR 5%
5LFDYL GD SDUWLWH GL ULYDOVD FRQWUROODWH 5%
$OWWL DWWLYL

,QGHQQL]IL

5R\DOW\

3DUWLWH ULYDOVD YHUVR FROOHJDWH

Consumi di materie prime sussidiarie e di consumo (4ene)

, FRVWL SHU PDWHULH SULPH VXVVLGLDULH H GL FRQVXPR DPPRQWDQR D

$FTXLVWL 0 3 DOLPHQWDUL GLYHUVH 55% 55%
$FTXLVWL SURGRWWL FRPPHUFLDOL]]IDWL

ODWHULDOH GL FRQIH]LRQDPHQWR 5%
ODWHULDOH VXVVLGLDULR H FRQVXPR

$FTXLVWL SURGRWWL LQIUDJUXSSR

ODWHULDOH VXVVLGLDULR LQIUDJUXSSR

Costi per il personale  (5ene+6ene+7ene+8ene)

FRVWL SHU LO SHUVRQDOH DPPRQWDQR D FRPSOHVVLYH (XUR FRVu

6DODUL H VWLSHQGL

2QHUL VRFLDOL

7TUDWWDPHQWR GL ¢QH UDSSRUWR 5% 5%
$OWUL FRVWL

6L VHIQDOD FKH OH TXRWH GL 7)5 PDWXUDWH QHO FRUVR GHO SDUL D
RQHUL VRFLDOL UDSSUHVHQWDQR XQ FRVWR SHU SLDQL D FRQWULEX]JLRQH
FRQWR GL 7THVRUHULD ,136 R DG DOWUL )RQGL SUHYLGHQ]LDOL

,0 QXPHUR PHGLR GHL GLSHQGHQWL UHODWLYL DJOL VWDELOLPHQWL GL 7RI
3Y DO GLFHPEUH g VWDWR GL DO GLFHPEUH

Dirigenti - 9
4XDGUL 10
,PSLHJDWL 77
2SHUDL 109
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Ammortamenti (9ene+10ene)

*OL DPPRUWDPHQWL VXOOH LPPRELOL]]D]JLRQL PDWHULDOL VRQR VWDWL FD(
SOHVVLYL (XUR
,O GHWWDJOLR SHU FDWHJRULD GL LPPRELOL]]D]JLRQH g UDSSUHVHQWDWR Q

JDEEULFDWL
,PSLDQWL H PDFFKLQDUL
$WWUH]IDWXUH LQGXVWULDOL H FRPPHUFLDOL

Costi per servizi  (12ene)

&RVWL SHU VHUYL]L DPPRQWDQR D (XUR H DFFROJRQR

7UDVSRUWL GLVWULEX]LRQH SURGRWWL

6HUYL]L DPPLQLVWUDWLYL

6HUYL]L FRPPHUFLDOL H SXEEOLFLWj

6HUYL]L LQGXVWULDOL

(QHUJLD IRU]D PRWULFH H JDV PHWDQR

6HUYL]L SHU DFTXLVWL

&RQWULEXWL SURPR]JLRQDOL *'2 5%
6HUYL]L GL PDQXWHQ]LRQH 5%
2PDJJL SURGRWWL

6HUYL]L DVVLFXUDWLYL

6HUYL]L DPPLQLVWUDWLYL ,FR

Costi per godimento di beni diterzi  (13ene)

, FRVWL SHU JRGLPHQWR EHQL GL WHU]JL DPPRQWDQR D (XUR /H ORFD]
GDQR LPSLDQWL LQ ORFD]JLRQH

/IRFDJLRQL LQGXVWULDOL
$OWWL DUHH H HGLGFL

Oneri diversi di gestione  (14ene)

*OL RQHUL GLYHUVL GL JHVWLRQH DPPRQWDQR D (XUR H DFFROJRQR

,PSRVWH H WDVVH QRQ VXO UHGGLWR

OLQXVYDOHQ]H

6RSUDYYHQLHQ]D SDVVLYH

4XRWH DVVRFLDWLYH

6SHVH GL UDSSUHVHQWDQ]D

$PPHQGH H VDQ]LRQL 5%
$EERQDPHQWL ULYLVWH H OLEUL

Altri
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Proventi ed oneri finanziari  (15ene+16ene)

,O0 GHWWDJOLR GHL SURYHQWL HG RQHUL ¢QDQ]JLDUL q ULSRUWDWR QHOOD

2017 2016 variazione

3URYHQWL ¢QDQJLDUL
LQWHUHVVL VX ULPERUVL ,9$

,QWHUHVVL GD LVWLWXWL GL FUHGLWR
$OWUL

7TRWDOH SURYHQWL ¢(¢QDQ]JLDUL 34.599 100% 13.761 100% 20.839 151%
Oneri Finanziari

,QWHUHVVL VX PXWXL H ¢QDQ]JLDPHQWL
2QHUL VX ¢GHMXVVLRQL

,QWHUHVVL VX SUHVWLWR REEOLJD]JLRQDULR
2QHUL DWWXDOL]]ID]JLRQH 7)5

$OWUL

,OQWHUHVVL VX FRQWL FRUUHQWL
,QWHUHVVL GD OHDVLQJ ¢QDQJLDULR

Totale 285.598 100% 279.407 100% 6.191 2%
Rettifiche di valore delle partecipazioni (17ene)
/H UHWWL¢,FKH GL YDORUH ULJXDUGDQR OD ULGX]LRQH GL (XUR GHO Y

&DSLWDO,PSUHVD 6 S $

Plusvalenza da cessione partecipazione (18ene)

/H SOXVYDOHQ]H SHU FRPSOHVVLYL (XUR VL ULIHULVFRQR DOOD FHVVI
2GLOOD &4KRFRODW 6UO SHU (XUR HLQ &DSLWDO,PSUHVD SHU (XUR

Rettifica valore attivita finanziaria (19ene)

/D UHWWL¢FD SHU (XUR VL ULIHULVFH DOOD UHWWL, FD GHO YDORUH GH!
&KRFRODW 6UO

Imposte e tasse (21ene+22ene)

/[H LPSRVWH VXO UHGGLWR DO QHWWR GHOOH LPSRVWH DQWLFLSDWH H GL
FRQWUR (XUR GHOOfHVHUFLI]LR

2017 2016 variazione
,5(6 GTHVHUFL]LR
,5$3 GTHVHUFL]LR

Totale Imposte e Tasse (146.362) 100% (53.885) 100% 97.412 180%
,PSRVWH DQWLFLSDWH GLNHULWH
Totale Netto Imposte e Tasse (43.983) (74.249) (30.266)
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,O SURVSHWWR FKH VHIJXH KD OR VFRSR GL ULFRQFLOLDUH LO ULVXOWDWR
SRQLELOH ¢(VFDOH

Risultato netto 190.027 45.606

9DULD]LRQL LQ DXPHQWR

9DULD]JLRQL LQ GLPLQX]JLRQH

,PSRQLELOH ¢(VFDOH 187.399 44.976

Risultato operativo
9DULD]LRQL LQ DXPHQWR
9DULD]LRQL LQ GLPLQX]JLRQH

ANALISI DELLE VOCI DELL’ATTIVO
ATTIVITA NON CORRENTI

Immobilizzazioni materiali  (1ene)

/IH PRYLPHQWD]LRQL GHOOH LPPRELOL]]D]JLRQL PDWHULDOL H GL ULVSHWW.L
VSHWWL FKH VHIXRQR

&RVWR VWRULFR
JRQGR $PPRUWDPHQWR

$FTXLVL]LRQL
7UDVIHULPHQWL
$OLHQD]LRQL H VWUDOFL
8WLOL]JR IRQGL
$PPRUWDPHQWR

1HO FRUVR GHO OD 6RFLHWj KD GDWR HVHFX]LRQH DO SURJUDPPD GL LC
HNHWWXDUH QXRYL LQYHVWLPHQWL LQ LPSLDQWL H PDFFKLQDUL SHU FRPS
LQYHVWLPHQWL ULHQWUDQR QHO SURJHWW R s@itd @0gaRQ W. ODSWM. R RG {/ \} DOVRY GD
DYDQ]DPHQWR H GHO SURJHWWR GHO &RQWUDWWR GL 6YLOXSSR FRQ ,QYLW

ORYLPHQWL GHL IRQGL DPPRUWDPHQWR GHOOH LPPRELOL]]DJLRQL PDWHULD

Consistenza iniziale 10.700.714 25.993.418 7.495.050 44.189.182
$PPRUWDPHQWR
8WLOL]IR IRQGL

/H LPPRELOL]]D]JLRQL PDWHULDOL LQFOXGRQR LO YD O Rdas$ing) 4 @ @] IFIR QW D E L C
ULR SHU (XUR
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Immobilizzazioni immateriali  (3ne)

/H PRYLPHQWD]LRQL GHOOH LPPRELOL]]D]JLRQL LPPDWHULDOL H GHL ULVSH
SURVSHWWL FKH VHIXRQR

IMMOBILIZZAZIONI IMMATERIALI Marchi Avviamento Software Totale
&RVWR VWRULFR
JRQGR DPPRUWDPHQWR
Consistenza iniziale 5.840.983 350.078 - 6.191.061
$FTXLVL]LRQL
$PPRUWDPHQWR GL SHULRGR -
&RQVLVWHQID ¢(¢QDOH 5.890.983 350.078 - 6.241.061

,Q FRQVLGHUD]LRQH GHOOH TXRWH GL PHUFDWR GHJOL LQJHQWL LQYHVWL
H GHOOD QRWRULHWj GHL PDUFKL GHOOD 6RFLHWj H GHO *UXSSR VL ULWLH(
LQGH,;QLWD

, PDUFKL D YLWD XWLOH LQGH;QLWD 3&HQWUR /DWWH 5DSDOG0nkpai-3/DWWH 7LJ
rmenttest DO GLFHPEUH ,O YDORUH UHFXSHUDELGGdit valleL PODUG KW WIR ED VI
GHL FRVWL GL GLVPLVVLRQH VWLPDWR VHFRQGR LO PHWRGR GHL ULVXOWD
WDOL TXHL UHGGLWL FXL OfLPSUHVD GRYUHEEH ULQXQFLDUH TXDORUD VL S
TXHL UHGGLWL FKH OfLPSUHVD SRWUHEEH IDUVL ULFRQRVFHUH GD WHU]L S
premium price ,fairvauie q VWDWR FODVVL¢{(FDWR FRPH GL /LYHOOR VXOOD EDVH
]DWL QHOOH WHFQLFKH GL YDOXWD]JLRQH DSSOLFDWH

/H LSRWHVL SULQFLSDOL XWLOL]]IDWH SHU LO FDOFROR GHO YDORUH UHFX
YDORUL DVVHJQDWL DOOH YDULH LSRWHVL ULAHWWRQR OD YDOXWD]LRQH I
SULQFLSDOL SURGRWWL WUDWWDWL LQ WHUPLQL GL TXDQWLWj H SUH]J]R H
LQGXVWULDOH VLD HVWHUQH

E'LNHUHQ]LDOH PHGLR GL SUH]]JR DO OLWUR SURGRWWL PDUFKLR YV SUR
E7DVVR GL DWWXDOL]]IDILRQH

,O UHGGLWRreRMdGrRe QRQ SUHVHQWD VFRVWDPHQWL VLIJQL¢FDWLYL QHL D
GHQ]JLDOPHQWH LO YDORUH WHUPLQDOH q VWDWR GHWHUPLQDWR DVVXPHQG
,O YDORUH UHFXSHUDELOH FRVU GHWHUPLQDWR VXSHUD VLJQL{FDWLYDPHQ
,Q:QH FRQVLGHUDWD OD ULOHYDQ]D GHO YDORUH WHUPLQDOH XWLOL]]DW]|
PDUFKLR SDUL D FLUFD LO GHO YDORUH FRPSOHVVLYR q VWDWD HVHJXL
WDVVR GL VFRQWR H VXO WDVVR GL FUHVFLWD XWLOL]]JDWL LSRWL]]JDQGR GL
GL WDOL DQDOLVL QRQ KDQQR HYLGHQ]JLDWR ULVFKL GL SHUGLWH GL YDORL
1HO FRUVR GHOOfHVHUFL]LR OD VRFLHWj KD DFTXLVWDWR LO PDUFKLR 2
GHO PDUFKLR ¢ VWDWR VWLPDWR XWLOL]]JDQGR SHU LO FDOFROR L AXVVL S
GHULYDQWobya&O GRYXWH SHU OJXWLOL]]JR GHO PDUFKLR DSSOLFDQGR XQ V
YHQGLWH GHOOY DQQXR H XQ WDVVR GL DWWXDOL]]D]JLRQH GHO ,O Y
WHUPLQDWR VXSHUD LO YDORUH FRQWDELOH

Immobilizzazioni finanziarie  (4ne)

(OHQFR GHOOH DOWUH DWWLYLW|] ¢QDQ]LDULH

/D SDUWHFLSD]JLRQH LQ FRQWUROODWH VL ULIHULVFRQR DOOD &HQWUDOH G
]JHHDOOD &HQWUDOH GHO /DWWH GL 9LFHQ]D 6 S $ GL 9LFHQ]D

/H SDUWHFLSD]LRQL LQ DOWUH LPSUHVH DPPRQWDQR D FRPSOHVVLYL (
SRVVHGXWH LQ FRQVRU]L GL JDUDQ]JLD ¢GL H GL HURJD]JLRQH HQHUJLD

Collegate Controllate Altre imprese
Consistenza iniziale 1 52.028.328 9.290
,QFUHPHQWL
"HFUHPHQWL (1)
&RQVLVWHQ]D ¢QDOH - 52.028.328 2.279



Note esplicative al bilancio d’esercizio

/D UHFXSHUDELOLWj] GHO YDORUH GHOOD SDUWHFLSD]LRQH QHOOD 6RFLHW,|j
FHQ]D 6. SgvWDWD RJJHWWR GL DQDOLVL DO GLFHPEUH DWWUDYHUVR F|
I1HWWR GHOOD VWHVVD PDJJLRUDWR GHOOH SOXVYDOHQ]H LPSOLFLWH GHOC
FRODUH VRQR VWDWH RWWHQXWH SHUL]JLH HRNHWW XD Wsdet§ D HWRHEDWIL LQGL
PDUFKLR WHUUHQL H IDEEULFDWL LPSLDQWL H D Wiwalkt]] DWXQUHW B SOGH Gl
FRVWL GL GLVPLVatvdd®@HqWDOWMVL,;FDELOH GL OLYHOOR H VXOOD EDVH GHL
QHOOH WHFQLFKH GL YDOXWD]LRQH DSSOLFDWH
,O YDORUH QHWWR FRQWDELOH GHL WHUUHQL H IDEEULFDWL GL SURSULHYV
]ID 6 S$ q VWDWR GHWHUPLQDfAMRaMXODO @BEWWRBHIHL FRVWL GL GLVPLVVLR
VHFRQGR LO PHWRGR GHL GDWL FRPSDUDELOL GL PHUFDWR ULVFRQWUDEL¢
OD FRPSDUD]LRQH FRQ SRU]JLRQL LPPRELOLDUL VLPLOL SHU GHVWLQDI]LRQH
PXQTXH ULFRQGXFLELOL DOOYHGL¢{(FLR LQ HVDPH UHFHQWHPHQWH DOLHQDW
GD WUDQVD]J]LRQL HNHWWXDWH R LQ FDVR GL LPPRELOL LQ YHQGLWD L YD
GRWWL GHO PDUJLQH GL WUDWWDWLYD DELWXDOH VXOOD VSHFL¢FD SLD]]D
GLYHUVH FDUDW W topavatldsF WVHURNDWL ULVSHWWR DJOL HGL¢FL LQ HVDPH
,O YDORUH UHFXSHUDELOH FRVu GHWHUPLQDWR VXSHUD LO YDORUH FRQWD
PLOLRQL
Il fairvaue GHJOL LPSLDQWL H PDFFKLQDUL H DWWUH]]IDWXUH GL SURSULHW]j G
FHQ]ID 6 S $ g VWDWR GHWHUPLQDWR VXOOD EDVH GHO PHWRGR GHO FRVWI
VXOOYLSRWHWLFD VRVWLWX]LRQH GHO EHQH RJJHWWR GL VWLPD FRQ XQ E
YLHQH SHUWDQWR GHWHUPLQDWR LO VXR 3PDVVLPR YDORUH™ LGHQWL¢FDEL
VWLWXLUOR R FRQ LO FRVWR GHOOD VXD HVDWWD UHSOLFD RSSXUH LQ DO\
EHQH FKH DEELD FDUDWWHULVWLFKH H FDSD Raiwalug U g GAMDWLR HF @ R P \B IDANF IDEA. |
FRPH GL OLYHOOR VXOOD EDVH GHL SDUDPHWUL XWLOL]]DWL QHOOH WHFQ
,O YDORUH UHFXSHUDELOH FRVu GHWHUPLQDWR VXSHUD LO YDORUH FRQWD
(XUR
,O YDORUH UHFXSHUDELOH GHO PDUFKLR 3&HQWUD O HaiGvdl@ / DWWIH W RKRLFHQ
GHL FRVWL GL GLVPLVVLRQH VWLPDWR VHFRQGR LO PHWRGR GHL ULVXOWD
WDOL TXHL UHGGLWL FXL OfLPSUHVD GRYUHEEH ULQXQFLDUH TXDORUD VL S
TXHL UHGGLWL FKH OfLPSUHVD SRWUHEEH IDUVL ULFRQRVFHUH GD WHU]L S
premium price ,farvave q VWDWR FODVVL¢{(FDWR FRPH GL /LYHOOR VXOOD EDVH
]JDWL QHOOH WHFQLFKH GL YDOXWD]LRQH DSSOLFDWH
/H LSRWHVL SULQFLSDOL XWLOL]]JDWH SHU LO FDOFROR GHO YDORUH UHFX
YDORUL DVVHJQDWL DOOH YDULH LSRWHVL ULAHWWRQR OD YDOXWD]LRQH I
SULQFLSDOL SURGRWWL WUDWWDWL LQ WHUPLQL GL TXDQWLWj H SUH]]R H
LQGXVWULDOH VLD HVWHUQH

E'LNHUHQ]JLDOH PHGLR GL SUH]]JR DO OLWUR SURGRWWL PDUFKLR YV SUR
E7DVVR GL DWWXDOL]]D]JLRQH

,O0 UHGGLWReRmdGRe QRQ SUHVHQWD VFRVWDPHQWL VLIJQL¢FDWLYL QHL D
GHQJ]LDOPHQWH LO YDORUH WHUPLQDOH q VWDWR GHWHUPLQDWR DVVXPHQG
,O YDORUH UHFXSHUDELOH FRVu GHWHUPLQDWR VXSHUD LO YDORUH FRQWD
PLOLRQL
,O YDORUH GL FDULFR GHOOD SDUWHFLSDJLRQH LQ &HQWUDOH GHO /DWWH G
WR LO YDORUH GHOOYDWWLYLWj D YLWD XWLOH LQGH{QLWD PDUFKLR OXNN|
VREFLHW] SHU (XUR PLJOLDLD $0 ¢QH GL SRWHU FRQFOXGHUH LQ PHULW!|
QH LVFULWWD LQ ELODQFLR QRQ VL SXz SHUWDQWR SUHVFLQGHUH GDOOD |
ELODQFLR GHOOD FRQWUROODWD TXDOH DWWLYLWj D YLWD XWLOH LQGH¢Q
SOXNNL ~ VL EDafDaleXxODO QHWWR GHL FRVWL GL GLVPLVVLRQH VWLPDWR VHF]
VXOWDWL GLNHUHQ]LDOL LQWHQGHQGRVL FRPH WDOL TXHL UHGGLWL FXL O
VL SULYDVVH GHO EHQH LQWDQJLELOH RSSXUH TXHL UHGGLWL FKH OfLPSU
WHU]JL SHU OTXVR GHO EHQ premiQrpiic@ J L E | @rivalle Gg VWDWR FODVVL,FDWR FRP}
JLYHOOR VXOOD EDVH GHL SDUDPHWUL XWLOL]]JDWL QHOOH WHFQLFKH GL Y

/H LSRWHVL SULQFLSDOL XWLOL]]DWH SHU LO FDOFROR GHO YDORUH UHFX
YDORUL DVVHJQDWL DOOH YDULH LSRWHVL ULAHWWRQR OD YDOXWD]LRQH I
SULQFLSDOL SURGRWWL WUDWWDWL LQ WHUPLQL GL TXDQWLWj H SUH]J]IR H
LOQGXVWULDOH VLD HVWHUQH

ELNHUHQ]JLDOH PHGLR GL SUH]]JR DO OLWUR SURGRWWL PDUFKLR YV SUR
E7’DVVR GL DWWXDOL]]IDILRQH

os




Note esplicative al bilancio d’esercizio

,O UHGGLWRremMidGrRe QRQ SUHVHQWD VFRVWDPHQWL VLIQL¢FDWLYL QHL D
GHQJLDOPHQWH LO YDORUH WHUPLQDOH q VWDWR GHWHUPLQDWR DVVXPHQG
,O YDORUH UHFXSHUDELOH FRVUu GHWHUPLQDWR VXSHUD VLJQL;FDWLYDPHQ

Elenco delle partecipazioni in Societa controllate

, YDORUL LQGLFDWL VL ULIHULVFRQR DOOYXOWLPR %LODQFLR GITHVHUFL]LR
UHODWLYD DO GLFHPEUH

Centrale del Latte della Toscana S.p.A.

9LD GHOOY2OPDWHOOR + )LUHQIH
Centrale del Latte di Vicenza S.p.A.

9LD )DHGR 9LFHQ]D

Crediti per Imposte anticipate (5ne)

,O VXFFHVVLYR SURVSHWWR LOOXVWUD OD PRYLPHQWD]LRQH GHOOH GLNHU
UDWR LPSRVWH DQWLFLSDWH

&RPSHQVL $PPLQLVWUDWRUL

5HFXSHUR DPPRUWDPHQWL GD DFFHUWDPHQWR ¢(VFDOH
5HFXSHUR ¢(VFDOH DPPRUWDPHQWL IDEEULFDWL
3HUGLWH SUHJUHVVH

6XOOH GLNHUHQ]H WHPSRUDQHH GHOOfHVHUFL]LR H VXOOD FRQVLVWHQ]D
TXDQWR ULDVVRUELWR QHO FRUVR GHO VRQR VWDWH FDOFRODWH OH LI
TXRWH ,5(6 H ,5%$3 ,O VXFFHVVLYR SURVSHWWR LOOXVWUD OD PRYLPF
DOQOWLFLSDWH

5HFXSHUR DPPRUWDPHQWL GD DFFHUWDPHQWR ¢(VFDOH
5HFXSHUR ¢(VFDOH DPPRUWDPHQWL IDEEULFDWL
&RPSHQVL $PPLQLVWUDWRUL

B3HUGLWH SUHJUHVVH

Crediti finanziari verso collegate (6ne)

,O FUHGLWR DPPRQWD D (XUR YHUVR LO &RQVRUJLR GL )LOLHUD *HQRYD
ATTIVITA CORRENTI

Rimanenze (7ene)

/H ULPDQHQ]H GL PDJD]]JLQR DO GLFHPEUH DPPRQWDQR D (XUR ,

VHIXH QH LOOXVWUD OD FRPSRVL]LRQH

ODWHULH SULPH VXVVLGLDULH H GL FRQVXPR
SURGRWWL ¢QLWL H PHUFL



Note esplicative al bilancio d’esercizio

Crediti verso clienti  (8ne)

, FUHGLWL YHUVR FOLHQWL DO GLFHPEUH DPPR QMWODMHRUDPHQWH HVLJL
ELOL HQWUR OYDQQR GHULYDQR GD QRUPDOL RSHUD]JLRQL FRPPHUFLDOL G
GHL ULVSHWWLYL IRQGL GL VYDOXWD]JLRQH LQ SDUWLFRODUH L IRQGL VWD
SURFHGXUH FRQFRUVXDOL FRVWLWXLVFRQR WRWDOH H GLUHWWD GHFXUWI
UHDOL]]JDQGR XQ YDORUH SDUL D JHUR

,O YDORUH QHWWR FRQWDELOH GHL FUHGLWL YHUVR FOL&Qae. DO GLFHPE
/D FRPSRVL]LRQH GHL IRQGL VYDOXWD]JLRQH FUHGLWL H OD ORUR PRYLPHQ\

VRQR LOOXVWUDWH QHO VHIXHQWH SURVSHWWR

Consistenza iniziale Incrementi Decrementi &RQVLVWHQ]D (QDOH
JRQGR VYDOXWD]LRQH FUHGLWL WDVVDWR
JRQGR ULVFKL VX FUHGLWL
750.284 164.854 27.992 887.147

Crediti verso Societa controllate (9ne)

,O FUHGLWR YHUVR OH FRQWUROODWH DPPRQWD D (XUR HG g UHODWL
PHUFLDOL GL YHQGLWD LQWHUFRUVH QHOOTHVHUFL]JLR IUD OD 6RFLHWj H Ol
7TRVFDQD 6 S $ H &HQWUDOH GHO /DWWH GL 9LFHQ]D 6 S $ 3HU LO GHWWD
SDUDJUDIR 5DSSRUWL FRPPHUFLDOL FRQ DOWUH SDUWL FRUUHODWH
Crediti tributari  (11ne)

Consistenza iniziale &RQVLVWHQ]D ¢ QD O Mariazione
,99 D FUHGLWR
,PSRVWH GLUHWWH
&UHGLWL LPSRVWD ULWHQXWD DFFRQWR 7)5
5LWHQXWH GYfDFFRQWR VX LQWHUHVVL DWWLYL
Totale crediti tributari 9.327.556 5.910.923 (3.416.633)
Crediti verso altri  (12ne)
, FUHGLWL YHUVR DOWUL FRPSUHQGRQR

Consistenza iniziale &RQVLVWHQ]D ¢ QD @diiazione
Vari
5DWHL H ULVFRQWL DWWLYL
$FFRQWL D IRUQLWRUL
$FFUHGLWL GD ULFHYHUH
&UHGLWL YHUVR GLVWULEXWRUL
&DX]JLRQL
&UHGLWL Y R LVWLWXWL SUHYLGHQ]LDOL
3UHVWLWL D GLSHQGHQWL
&UHGLWL SHU OH (¢GHMXVVLRQL ULFHYXWH TXRWH ODWWH
Totale altri crediti 1.926.802 1.826.393 (100.409)

Ratei e risconti attivi
/D FRPSRVL]LRQH GHL UDWHL H ULVFRQWL DWWLYL q LOOXVWUDWD QHOOD V

Consistenza iniziale &RQVLVWHQ]D ¢ QD @diiazione
RISCONTI ATTIVI
B3ROL]]JH ¢ GHMXVVLRQH ,9%
&RPPLVVLRQL VX (QDQ]JLDPHQWL
&RQVXOHQ]IH
&DQRQL PDQXWHQ]ILRQH
$VVLFXUD]LRQL
$OWUL FRVWL
/RFD]JLRQL
TOTALE RATEI E RISCONTI ATTIVI 414.690 268.294 (146.396)




Note esplicative al bilancio d’esercizio

Disponibilita liquide  (13ne+14ne)

/H GLVSRQLELOLWj OLTXLGH LQWHUDPHQWH QRQ VRJJHWWH D UHVWUL]LRQ
H VRQR HVSRVWH QHO SURVSHWWR FKH LOOXVWUD OD SRVL]JLRQH ¢QDQ]JLDU

Attivita non correnti possedute per la vendita (15ne)

1HO FRUVR GHOOYHVHUFL]LR OD 6RFLHWj KD DOLHQDWR OR VWDELOLPHC
JQROD 7R LVFULWWR WUD OH DWWLYLWj QRQ FRUUHQWL SRVVHGXWH SHU |
PLFR XQD SOXVYDOHQ]D GL (XUR

ANALISI DELLE VOCI DEL PASSIVO
PATRIMONIO NETTO

Capitale sociale (16ene)
,O FDSLWDOH VRFLDOH LQWHUDPHQWH VRWWRVFULWWR H YHUVDWR DPPR

QXPHUR GL DJLRQL GHO YDORUH QRPLQDOH GL (XUR
/D PRYLPHQWD]LRQH GHO SDWULPRQLR QHWWR g LOOXVWUDWD QHOOfDSSR
FHPEUH

Disponibilita e distribuibilita delle riserve di patrimonio netto

31-dic-17 natura utilizzi  disponibile  Distribuibile
&DSLWDOH VRFLDOH

5LVHUYD VRYUDSSUH]]IR D]JLRQL 8WLOL FDSSLWDOH 12

5LVHUYD VRYUDSSUH]]R GD FRQFDPELR )XVLBRH 12

5LVHUYD LQGLV Shksheds canHingtibn 8WLOL FDSLWDOH 12 12
5LVHUYD GL ULYDOXWD]LRQH 8WLOL FDSLWDOH Sl Sl

5LVHUYD OHJDOH 8WLOL FDSLWDOH Sl Sl

$OWUH ULVHUYH 8WLOL FDSLWIDOH Sl Sl

5LVHUYD LQGLVSRQLELOH GD DSSOLFD]JLRQH ,)56 8WLOL FDSLWDOH 1
8WLOL SHUGLWH SRUWDWL D QXRYR 8WLOL FDSLWDOH 12
5LVHUYD SHU DWWXDOL]]D]JLRQH 7)5 12 12
'‘LVDYDQ]R GL IXVLRQH YXVLRQH 12 12
8WLOH SHUGLWD GL SHULRGR 8WLOL BDSLWDOH12

Totale patrimonio netto 67.792.025

PASSIVITA NON CORRENTI
Debiti finanziari (18ne+19ne+20ne)

'L VHIXLWR YLHQH IRUQLWD XQIDQDOLVL GHOOH YRFL VXGGLYLVH LQ EDVF
IRUPDUH OTLQGHELWDPHQWR (QDQ]JLDULR GHOOD 6RFLHW,|]

, GHELWL ¢QDQJLDUL YHUVR LVWLWXWL EDQFDUL H DOWUL ¢(QDQ]JLDWRUL DP
FRVu VXGGLYLVL

Entro 12 mesi Entro 5anni  Oltre 5 anni Totale ?'gzigooltre Totale debiti

'"HELWL Y EDQFKH SHU PXWXL
'"HELWL YHUVR DOWUL ¢QDQ]JLDWRUL
BUHVWLWR REEOLJD]JLRQDULR

Totali 7.643.966 14.852.078  7.486.515 22.338.333 29.982.298

/D YRFH SGHELWL YHUVR DOWUL ¢QDQ]JLDWRUL" VL ULIHULVFH D FRQWUDWWL
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Prestito Obbligazionario 2017 — 2024  (20ne)

oltre I'anno

Siite 5 & oltre 5 anni Totali

entro 12 mesi

BUHVWLWR 2EEOLJD]LRQDULR

,O SUHVWLWR REEOLJD]LRQDULR SHU FRPSOHVVLYL PLOLRQL GL (XUR HPH\
6 S$ FRQ VFDGHQ]D f GLFHPEUH ,O SUHVWLWR REEOLJD]JLRQDULR q VV
GHO FRVWR DPPRUWL]]DWR

Covenants sul Prestito obbligazionario 2017- 2024
- UDSSRUWR WUD LQGHELWDPHQWR ¢QDQJLDULR QHWWR FRQVROLGDWR
LQIHULRUH R XJXDOH D

- UDSSRUWR RQHUL ¢QDQJLDUL QHWWL FRQVROLGDWR 9DORUH GHOOD Sl
XIXDOH D

- (ELWGD FRQVROLGDWR PDJJLRUH R XJXDOH D PLOLRQL D GHFRUUHUH
,O0 GHWWDJOLR GHL ¢QDQJLDPHQWL EDQFDUL D PHGLR H OXQJR WHUPLQH q |

Ente erogante coneesao  eragars e e *DUDQILH
Unicredit S.p.A. PDJ
7DVVR (XULERU PHVL
Unicredit S.p.A. PDJ
7DVVR
BNL Gruppo BNP Paribas S.p.A. QRY
7DVVR (XULERU PHVL
Deutsche Bank S.p.A. JHQ
7DVVR (XULERU PHVL
UBI Banca S.p.A. IHE
7DVVR (XULERU PHVL
Credito Emiliano S.p.A. PDJ
7DVVR (XULERU PHVL
Intesa San Paolo S.p.A. RWW
7DVVR (XULERU PHVL
Unicredit S.p.A. GLF
Unicredit S.p.A. GLF
7DVVR
Banca Popolare di Sondrio S.c.p.a. JHQ
7DVVR (XULERU PHVL
Banco BPM S.p.A. GLF
7DVVR (XULERU PHVL
Banca CARIGE S.p.A. GLF
7DVVR (XULERU PHVL
Unicredit S.p.A. per conto Cassa GLE , SRWHFD VX LPPRELOH
Depositi e Prestiti GL SURSULHW]j LQ 7RULQR
7DVVR
Unicredit S.p.A. GLF SPNHED V\\l/ij IEQP ';FE*UELLSF'{" GL
7DVVR

&RQ ULIHULPHQWR DO ¢(¢QDQ]JLDPHQWR HURJDWR GD 8QLFUHGLW 6 S $ SHL
3UHVWLWL LQ DSSOLFD]LRQH GL TXDQWR SUHYLVWR GDOOR ,$6 VL q SUF
presentvalue GHO ¢QDQ]JLDPHQWR D WDVVL GL PHUFDWR ,0 GLNHUHQ]JLDOH ULVS
¢QDQJLDPHQWR q ULWHQXWR DVVLPLODELOH DG XQ FRQWULEXWR VXJOL LQ
FRQ FRQVHJXHQWH ULHQWUR GHO EHQH¢FLR LQ PRGR FRUUHODWR DO SLC
PHGHVLPL
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,O WRWDOH GHO GHELWR UHVLGXR H OD VLWXD]JLRQH ULHSLORJDWLYD UHOD
QHOOD WDEHOOD FKH VHJXH

entro 12 mesi  entro 5 anni  oltre 5 anni Totali
8QLFUHGLW 6 S $
,QWHVD 6DQ 3DROR 6 S $
&UHGLWR (PLOLDQR 6 S $
%DQFD 3RSRODUH GL 6RQGULR 6 F S D
%1/ *UXSSR %13 3DULEDV
%DQFR %30 6 S $
%DQFD &$5,*( 6 S $
8%, %DQFD 6 S $
&DVVD '"HSRVLWL H SBUHVWLWL
'"HXWVFKH %DQN 6 S $

7.576.136 6.154.832 1.523.494 15.254.202

,O GHWWDJOLR GHL GHELWL YHUVR DOWUL ¢(QDQ]JLDWRUL g LO VHIXHQWH

entro 12 mesi oltre I'anno entro 5 anni oltre 5 anni Totali
'"HELWL SHU OHDVLQJ ¢QDQ]JLDULR

, GHELWL SHU OHDVLQJ ¢QDQ]JLDULR VL ULIHULVFRQR DOOD ORFD]JLRQH GL P

Posizione finanziaria

6HFRQGR TXDQWR ULFKLHVWR GDOOD FRPXQLFD]JLRQH &RQVRE GHO 0XJC
LQ FRQIRUPLWj FRQ OD UDFFRPDQGD]LRQH GHO &(65 GHO IHEEUDLR

OYDWWXD]LRQH GHO UHJRODPHQWR GHOOD &RPPLVVLRQH (XURSHD VXL SUR
¢QDQJLDULD QHWWD GHOOD 6RFLHWj DO GLFHPEUH g LOOXVWUDWD QF

31-dic-17 31-dic-16 Variazione
'"LVSRQLELOLWj OLTXLGH QH QH
7RWDOH DWWLYLWj ¢QDQ]JLDULH FRUUHQWL 23.114.922 6.098.533 17.016.389
'"HELWL YHUVR EDQFKH QH
4XRWD FRUUHQWH GL ¢QDQJLDPHQWL D PHGLR OXQJR WHUPLQH QH
4XRWD FRUUHQWH GHELWL YHUVR DOWUL ¢QDQJLDWRUL QH
7RWDOH SDVVLYLWj ¢QDQJLDULH FRUUHQWL (7.643.965)  (7.728.200) 84.235
"HELWL SHU ¢(¢QDQJLDPHQWL D PHGLR OXQJR WHUPLQH QH
'HELWL YHUVR DOWUL (QDQ]JLDWRUL D PHGLR OXQJR WHUPLQH QH

'"HELWL SHU SUHVWLWR REEOLJD]LRQDULR QH
7RWDOH SDVVLYLW] ¢QDQJLDULH QRQ FRUUHQ®A338.334) (6.133.390)  (16.204.944)

7RWDOH SDVVLYLWj] ¢QDQ]LDULH (29.982.298) (13.861.590)  (16.120.708)

3RVL]LRQH ¢QDQJLDULD QHWWD (6.867.376)  (7.763.056) 895.681

'D VHIJQDODUH LO FUHGLWR ,9%$ DQFRUD GD ULPERUVDUH SDUL D PLOLRC

Covenants su posizioni debitorie

- OXWXR 8QLFUHGLW 6 S $§ SHU FRQWR &DVVD GHSRVLWL H SUHVWLWL H P
DO FRQWUDWWR GL ¢(¢OLHUD FRQ VFDGHQ]D HQWUDPEL DO GLFHPEUH
GLFHPEUH GL PLOLRQL GL (XUR DO GL FLDVFXQ DQQR UDSSRU
,QDQ]JLDULR QHWWR H SDWULPRQLR QHWWR LQIHULRUH R XJXDOH D

$0 GLFHPEUH covendn® ULVXOWD ULVSHWWDWR

B w0



Note esplicative al bilancio d’esercizio

Imposte differite  (21ne)

,O VXFFHVVLYR SURVSHWWR LOOXVWUD OD PRYLPHQWD]LRQH GHOOH GLNHU
UDWR LPSRVWH GLNHULWH

Consistenza iniziale Incrementi Decrementi &RQVLVWHQ]D (QDOH
ODUFKL
9DORUL]]DJLRQH WHUUHQR
3RVWH ¢(VFDOL

7.362.594 - (295) 7.362.299
6 XOO0OH GLNHUHQ]H WHPSRUDQHH GHOOfHVHUFL]JLR H VXOOD FRQVLVWHQ]D
TXDQWR ULDVVRUELWR QHO FRUVR GHO VRQR VWDWH FDOFRODWH OH LI
TXI?WH ,5(6 H ,5%$3 ,O VXFFHVVLYR SURVSHWWR LOOXVWUD OD PRYLPF
GLNHULWH

Consistenza iniziale Incrementi Decrementi &RQVLVWHQ]D (¢QDOH

ODUFKL
9DORUL]]D]JLRQH WHUUHQR
3RVWH ¢(VFDOL

2.048.043 - (82) 2.047.961

Fondi a lungo termine
Trattamento di fine rapporto  (22ne)

$0 GLFHPEUH LO IRQGR WUDWWDPHQWR GL ¢QH UDSSRUWR DPPRQWD LC

Consistenza iniziale 2.409.589
,QWHUHVW FRVW

'"HFUHPHQWL H XWLOL]JL

3HUGLWD SURYHQWR DWWXDULDOH YLD 2&,

&RQVLVWHQ]D ¢QDOH 2.251.874

1HO SHULRGR GL ULIHULPHQWR OH UHOD]JLRQL DWWXDULDOL SUHGLVSRVWH
WUDWWDPHQWR GL (¢QH UDSSRUWR VRQR VWDWH ULYLVWH ULVSHWWR DO SU|I
DOFXQL GDWL GL LQSXW DO ¢(QH GL DGHJXDUH OD SDVVLYLWj HVSRVWD DO Y
*OL XWLOL H OH SHUGLWH DWWXDULDOL VRQR LQGLFDWL QHO SURVSHWWR C
HDO QHWWR GHOOTHNHWWR (VFDOH H LPSXWDWL DO SDWULPRQLR QHWWR

GDQR LO WDVVR WHFQLFR GILQWHUHVVH LO WDVVR GTLQAD]LRQH HG L WD\
H GHO 7)5 /H YDOXWD]LRQL WHFQLFKH VRQR VWDWH HNHWWXDWH VXOOD E
VHIXHQWH WDEHOOH

EVDVVR DQQXR WHFQLFR GL DWWXDOL]]D]LRQH
EVDVVR DQQXR GL LQAD]JLRQH
EVDVVR DQQXR GL LQFUHPHQWR 7)5

,Q PHULWR DO WDVVR GL DWWXDOL]]D]JLRQH g VWDWR SUHVR FRPH ULIHULPH
SDUDPHWUR |oftEu@dz0RHCorporates $$

Analisi di sensitivita

,O YHUL¢,FDUVL GL YDULD]JLRQL UDJLRQHYROPHQWH SRVVLELOL QHOOH LSR
GHOOYHVHUFL]LR DYUHEEHUR DYXWR L VHIJXHQWL HNHWWL VXOOTREEOLJD]

31-dic-16 Tasso annuo di Tasso annuo di Tasso annuo di
attualizzazione LQAD]JLRQH turn over
migliaia di Euro 0,25% -0,25% 0,25% -0,25% 1,00% -1,00%

2EEOLJD]LRQH D EHQH¢FL GH¢ QLWL
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Fondo indennita fine mandato Amministratori (23ne)

,O IRQGR LQGHQQLWj] GL ¢QH PDQGDWR $PPLQLVWUDWRUL DPPRQWD D (XUR
FROR VRQR HVSRVWH QHOOD 5HOD]JLRQH VXO *RYHUQR 6RFLHWDULR

Consistenza iniziale Incrementi decrementi &RQVLVWHQ]D ¢QDOH
JRQGR LQGHQQLWj ¢QH PDQGDWR $PPLQLVWUDWRUL

Fondo per rischi e oneri (24ne)

,O IRQGR SHU ULVFKL HG RQHUL VL PRYLPHQWD FRPH VHJXH

Consistenza iniziale Incrementi decrementi &RQVLVWHQ]D ¢QDOH
JRQGR LQGHQQLWj FOLHQWHOD
TOTALE FONDO RISCHI E ONERI

/ID FRQVLVWHQ]D ¢QDOH GHL IRQGL ULVFKL HG RQHUL g FRVWLWXLWD HVFOX
OD FOLHQWHOD LQFUHPHQWDWR GL (XUR QHO FRUVR GHOOfYHVHUFL]LR

PASSIVITA CORRENTI

Debiti verso banche a breve e quota corrente dei finanziamenti a lungo

termine (25ne+26ne) PPRQWDQR D FRPSOHVVLYL (XUR

Quota corrente debiti verso altri finanziatori (27ne) DPPRQWDQR D (XUR

| debiti verso fornitori  (28ne) DPPRQWDQR D (XUR WXWWL SDJDELOL HQW
| debiti verso societa controllate (29ne) DPPRQWDQR (XUR UHODWLYL D QRL

RSHUD]JLRQL FRPPHUFLDOL GL YHQGLWD LQWHUFRUVH QHOOfYHVHUFL]LR 1UD
GHO /DWWH GHOOD 7RVFDQD 6 S $ H OD &HQWUDOH GHO /DWWH GL 9LFHQ]I
FROWUROODWH FRPSUHQGRQR DQFKH GHELWL GD FRQVROLGDWR ¢(VFDOH SH
&HQWUDOH GHO /DWWH GHOOD 7RVFDQD 6 S $ H GHOOD &HQWUDOH GHO /DW!
GL ULPDQGD DO VXFFHVVLYR SDUDJUDIR 5DSSRUWL FRPPHUFLDOL FRQ DOWL

| debiti tributari  (31ne) DPPRQWDQR D (XUR DFFROJRQR H OH VHIJXHQWL SR

Consistenza iniziale &RQVLVWHQI]D ¢ Q D/éridzione
'"HELWL SHU LPSRVWH VXO UHGGLWR

'"HELWL SHU ULWHQXWH DFFRQWR D GLSHQGHQWL
'"HELWL SHU ULWHQXWH DFFRQWR VX ODYRUR DXWRQRPR

234.613 298.286 63.673
| debiti verso istituti previdenziali (32ne) DFFROJRQR L GHELWL SHU FRQWULEXW
VDODUL VWLSHQGL H TXHOOL UHODWLYL DOOD JHVWLRQH VHSDUDWD GHL F

SHU XQ YDORUH GL (XUR
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La voce “altri debiti” (33ne) FRPSUH:QGH

'"HELWL SHU SDJKH H VWLSHQGL

5DWHL H ULVFRQWL

'"HELWL SHU HPROXPHQWL SHU $PPLQLVWUDWRUL H 6LQGDFL
$OWUL GHELWL

'"HELWL SHU ULWHQXWH VLQGDFDOL GLSHQGHQWL

'"HELWL SHU SUHOLHYL VXSSOHPHQWDUL /HJJH
TXRWH ODWWH

'"HELWL SHU WUDWWHQXWH SURGXWWRUL ODWWH /
'"HELWL SHU FDX]JLRQL ULFHYXWH

/D FRPSRVL]LRQH GHL UDWHL H ULVFRQWL SDVVLYL q LOOXVWUDWD QHOOD \

RISCONTI PASSIVI
&RQWULEXWL LQ FRQWR HVHUFL]LR
Altri

RATEI PASSIVI

,OQWHUHVVL VX ¢QDQJLDPHQWL EDQFDUL
,QWHUHVVL VX FRQWL FRUUHQWL RUGLQDUL
$OWUL RQHUL

,QWHUHVVL VX SUHVWLWR REEOLJD]LRQDULR

IMPEGNI E ALTRE PASSIVITA POTENZIALI

$0 GLFHPEUH QRQ HVLVWRQR LPSHJQL H DOWUH SDVVLYLWj SRWHQ]L!
IDWWD HFFH]JLRQH GHOOH SDVVLYLWj SRWHQ]JLDOL FKH SRWUHEEHUR HPHUJ
SHU OH TXDOL VL ULPDQGD DO SDUDJUDIR 3DOWUL ULVFKL"

Rapporti con parti correlate

3BDUWHFLSD]LRQL GHWHQXWH QHOOTHPLWWHQWH GD $PPLQLVWUDWRUL H 6L
PHQWH VHSDUDWL H GDL ¢(JOL PLQRUL GLUHWWDPHQWH R WUDPLWH VRFLHYV

/IXLJIL /8==8%7, BUHVLGHQWH
5LFFDUGR 32==2/, 93 H$PP 'HOHJDWR
$GHOH $5720 &RQVLIJOLHUH
$QWRQHOOD )25&+,12 &RQVLJOLHUH
ODXULJLR 0$&&+,$9(//2 &RQVLJIJOLHUH

DQFKH WUDPLWH 6RFLHWj GLUHWWDPHQWH FRQWUROODWH
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Rapporti commerciali con altre parti correlate

/D FDSRJUXSSR KD VRWWRVFULWWR XQ FRQWUDWWR GL DOWWR GL XQTDUHLE
GXWWLYR GL 7TRULQR HG XWLOL]]DWD FRPH SDUFKHJJLR GHOOH DXWRYHWW
SURSULHWj GHOOD FRQWUROODQWH )LQDQ]LDULD &HQWUDOH GHO /DWWH GL
D 5DSDOOR FRQWUDWWL GL DOWWR GL DUHH SDUFKHJJLR DXWRPH]]L FRQ L
DQFKH TXDOH 6RFLR GHOOD 6RFLHWj OT80OLYR 6UO

,O VXFFHVVLYR SURVSHWWR HYLGHQ]LD OD VLWXD]LRQH GHL UDSSRUWL FR

Crediti Debiti Costi Ricavi
Finanziaria Centrale del Latte di Torino S.p.A. verso:

Centrale del Latte d'ltalia S.p.A.
12.778
Centrale del Latte d’ Italia S.p.A. verso:
)LQDQ]LDULD &HQWUDOH GHO /DWWH GL 7TRULQR 6 S $
&HQWUDOH GHO /DWWH GL 9LFHQ]D 6 S $ *+ FRQWUROODWD
&HQWUDOH GHO /DWWH GHOOD 7RVFDQD 6 S $ FRQWUROODWD
688.789 1.731.465 4.585.079  2.464.355

Centrale del Latte di Vicenza S.p.A. verso:
&HQWUDOH GHO /DWWH GY,WDOLD 6 S $ FRQWUROODQWH
&HQWUDOH GHO /DWWH GHOOD 7RVFDQD 6 S $

1.149.850 740.647 2.524.966  3.434.775
Centrale del Latte della Toscana S.p.A. verso:
&HQWUDOH GHO /DWWH GT,WDOLD 6 S $ FRQWUROODQWH
&HQWUDOH GHO /DWWH GL 9LFHQ]D 6 S $

908.403 301.930 1.149.104 2.347.241
Totali 2.747.042 2.747.042 8.259.149  8.259.149

Compensi corrisposti ad Amministratori e Sindaci.

3HU OJLQIRUPDWLYD ULJXDUGDQWH L FRPSHQVL FRUULVSRVWL DG $PPLQLV
UHOD]LRQH VXOOD UHPXQHUD]LRQH GHL FRPSRQHQWL JOL RUJDQL GL DPPLQ
JHQHUDOL H DOWUL GLULJHQWL FRQ UHVSRQVDELOLWj VWUDWHJLFKH

INFORMATIVA RISCHI FINANZIARI
E OPERATIVI DELLA SOCIETA

Rischi connessi all’attivita

,O SULQFLSDOH ULVFKLR OHJDWR DOOYDWWLYLWj] LQGXVWULDOH SURSULD
WXD]JLRQH GHO SUH]]JR GHOOD PDWHULD SULPD ODWWH /D VRFLHWj FRQWUR
DQQXDOL FRQ L SURGXWWRUL GL ODWWH ¢(VVDQGR LO SUH]]JR GL DFTXLVW
PDOQOWHQHQGROR QRUPDOPHQWH WDOH SHU WXWWR LO SHULRGR FKH YD GI
VXFFHVVLYR IDWWH VDOYH SDUWLFRODUL VLWXD]LRQL QHOOH TXDOL OD FR
3HU DFTXLVWL DO GL IXRUL GHO FDQDOH SULQFLSDOH GL DSSURYYLJLRQDP|
FRQGL]JLRQL GL PHUFDWR SURSRVWH DO PRPHQWR GHOOD QHFHVVLW|j

Rischi finanziari

*OL VWUXPHQWL ¢QDQ]JLDUL GHOOD 6RFLHWj FRPSUHQGRQR ¢QDQJLDPHQWL
VWD H D EUHYH WHUPLQH H XQ SUHVWLWR REEOLJD]JLRQDULR /fRELHWWLY!]
OH DWWLYLWj RSHUDWLYH GHOOD 6RFLHWj $OWUL VWUXPHQWL ¢QDQ]LDUL
FRPPHUFLDOL GHULYDQWL GDOOJDWWLYLWj RSHUDWLYD

, SULQFLSDOL ULVFKL JHQHUDWL GDJOL VWUXPHQWL ¢QDQ]JLDUL VRQR LO UL
GL OLTXLGLWj H LO ULVFKLR GL FUHGLWR
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Rischio di tasso

/I THVSRVL]LRQH GHOOD 6RFLHWj DO ULVFKLR GL WDVVR q FRQQHVVR SULQFLSES
D OXQJR WHUPLQH DL TXDOL YHQJRQR QRUPDOPHQWH DSSOLFDWL LQWHUHYV
PHVL SLe XQR VSUHDG (VVR &RQ OYDSSOLFD]JLRQH GHO FRVLGGHWWR DFFR
VRIJJHWWH DOOYDQDOLVL GD SDUWH GHJOL LVWLWXWL GL FUHGLWR FRQFH
UDWLQJ VXOOD EDVH GHO UDWLQJ DVVHJQDWR SpfeadY QY VRIAHath@ SLe R LQ P
FKLXVXUD GHO SUHVHQWH %LODQFLR FRQVROLGDWR QHVVXQD YDULD]LRQH

Rischio di liquidita

/D 6RFLHWj FRQWUROOD LO ULVFKLR GL OLTXLGLW] SLDQL¢FDQGR OfLPSLH
LQYHVWLPHQWL ¢QDQ]JLDUL OH DWWLYLW] ¢QDQ]JLDULH FUHGLWL FRPPHUF]
AXVVL ¢QDQ]JLDUL DWWHVL GDOOH RSHUD]JLRQL

Rischio di credito.

/D 6RFLHWj WUDWWD SUHYDOHQWHPHQWH FOLHQWL QRWL H DOGDELOL , VLC
FRUVR GHOOTHVHUFL]LR LQ PRGR FKH OfLPSRUWR GHOOH HVSRVL]LRQL D S
VFKLR PDVVLPR q SDUL DO YDORUH FRQWDELOH GL TXHVWH DWWLYLWj LQ ED
/D 6RFLHWj] LQROWUH KD JDUD Q WdatfRage/ U MLOMHI D WWW M PHQAML VLPLOL DOF
EDQFKH ¢QDQJLDWULFL GHOOH FRQWUROODWH &HQWUDOH GHO /DWWH GHOC
GL 9LFHQ]D 6 S $ GDOOfHYHQWXDOH ULVFKLR GHULYDQWH GDOOYTLQFDSDFI
QDQJLDPHQWL RWWHQXWL ,0 ULVFKLR VRW W Rfiwadu® WWR\Q B OLL WHUIDXQY HHSHR £
VLIQL{FDWLYL DQFKH DOOD OXFH GHOOYHVLVWHQ]D GL XOWHULRUL JDUDQ]

Rischio di concentrazione del fatturato

,O IDWWXUDWR GHO *UXSSR QRQ ULOHYD FRQFHQWUD]LRQL D IDYRUH GL SRI
H DSSDUWLHQH DL VHIPHQWL GHOOD *UDQGH "'LVWULEX]LRQH 2UJDQL]]IDWD |

Altri rischi

,Q UHOD]JLRQH DL FRQWHQ]LRVL SURPRVVL GDOOD )RQGD]LRQH (1$6$5&2 FF
g SHQGHQWH GL IURQWH DOOD &RUWH GL &DVVD]LRQH ULFRUVR GHOOD )RQ
OYDQQXOODPHQWR GHOOD VHQWHQ]D GHOOD &RUWH GI$SSHOOR GL 5RPD Q
FKH OD FRQGDQQz DO ULPERUVR DOOD QRVWUD 6RFLHWj] GHOOfLPSRUW!
FRQWULEXWL SUHYLGHQ]LDOL ULFRQRVFLXWL FRPH GRYXWL DOOD )RQGD]L
VHQWHQI]D Q GHO IHEEUDLR
3HU TXDQWR DWWLHQH DO VHFRQGR FRQWHQ]LRVR H UHODWLYR DO GHFUHW|I
DOOD )RQGD]LRQH (1$6$5&2 SHU OJLPSRUWR GL PLOD (XUR q VWDWR GHyg

VHQWHQ]D Q LQ GDWD OXJOLR GDO 7ULEXQDOH GL 5RPD FKH KI
LQJLXQWLYR /D )RQGD]JLRQH (QDVDUFR KD SUHVHQWDWR ULFRUVR LQ $SSH
JHQQDLR g VWDWD ULQYLDWD DO VHWWHPEUH

1HO FRUVR GHOOJHVHUFL]LR g VWDWR LQVWDXUDWR XQ WHU]JR FRQWHQI]LF
D VHIXLWR GHO UHVSLQJLPHQWR GD SDUWH GHO &RPLWDWR 5HJLRQDC
SUHVVR OD 'LUH]JLRQH ,QWHUUHJLRQDOH GHO /DYRUR GL 5RPD GHO ULFRUV
PHQWR GHOOY QRYHPEUH GHOOD )RQGD]LRQH (QDVDUFR gq VWDWD QRW
GD]JLRQH XQD QXRYD LQWLPD]JLRQH DO SDJDPHQWR GL TXDQWR LQGLFDWR Q}
FRPSOHVVLYL (XUR ,Q GDWD PDJJLR g VWDWR QRWL¢FDWR WL
GL SUHFHWWR HPHVVR GDOOD )RQGD]LRQH (1$6$5&2 SHU LO SDIDPHQWR Gt
(XUR UHODWLYD DO YHUEDOH GL DFFHUWDPHQWR GHOOY QRYHPEUH H U
/D VRFLHW] KD SURYYHGXWR QHL WHUPLQL D ULFKLHGHUH DO 7ULEXQDOH GL
YLVRULD HVHFXWLYLWj GHO GHFUHWR LQJLXQWLYR ,Q GDWD OXJOLR L
OD SURYYLVRULD HVHFX]LRQH GHO GHFUHWR LQJLXQWLYR H ¢VVDWR OfXGL
GHOOD FDXVD LO GLFHPEUH $0 WHUPLQH GL WDOH XGLHQ]D LO *LXGlL
QXRYD XGLHQ]D SHU LO JLRUQR PDJJLR
/D *XDUGLD GL )LQDQ]D D VHJXLWR GL YHUL¢{FD LVSHWWLYD LQ UHOD]JLRQH
QRWL,FDWR DYYLVR GL DFFHUWDPHQWR SHU RPHVVD ULWHQXWD GI{DFFRQWI
GURQFLQL" GLVWULEXWRUL SHU JOL DQQL GYLPSRVWD H FRQ L TXDOL
FRPSOHVVLYL PLOLRQL GL (XUR D WLWROR GL ULWHQXWH DOOD IRQWH
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SUHVHQWDYD ULFRUVR H OD &RPPLVVLRQH 7ULEXWDULD 3URYLQFLDOH & 7
DFFRJOLHYD L ULFRUVL ULXQLWL &RQWUR WDOH SURQXQFLD Of$JHQ]LD GH
WLYDPHQWH DG HQWUDPEL L SHULRGL GYLPSRVWD /D &RPPLVVLRQH 7ULEXW
JHYD OfDSSHOOR UHODWLYR DO FRQ VHQWHQ]D GHSRVLWDWD LQ
OYDQQR GILPSRVWD LO ULFRUVR LQ DSSHOOR q VWDWR UHVSLQWR GDOC
GHSRVLWDWD LQ GDWD GLFHPEUH

1HO OY$JHQ]LD GHOOH (QWUDWH *+ 'LUH]JLRQH 3URYLQFLDOH , GL 7TRULQR
GL DFFHUWDPHQWR SHU L SHULRGL GYLPSRVWD H FRQ L TXDC
PHQWR SHU FRPSOHVVLYL PLOLRQL GL (XUR D WLWROR GL ULWHQXWH DC
VRFLHWj LPSXJQDYD WXWWL JOL DYYLVL GL DFFHUWDPHQWR H FRQ VHQWHC
PDJJLR OD &RPPLVVLRQH 7ULEXWDULD 3URYLQFLDOH & 73 GL 7RULQR D
QLWL $YYHUVR WDOH SURQXQFLD Of$JHQ]LD GHOOH (QWUDWH RSSRQHYD U
5HJLRQDOH & 75 GL 7RULQR FRQ VHQWHQ]D Q GHSRVLWDWD LO P
OYDSSHOOR FRQGDQQDQGR OT$JHQ]LD GHOOH (QWUDWH DO SDIJDPHQWR GH
OT$JHQ]LD GHOOH (QWUDWH KD SURSRVWR ULFRUVR DOOD &RUWH 6XSUHPD

JHQQDLR KD SUHVHQWDWR FRQWURULFRUVR DOOD &RUWH 6XSUHPD GL
WXWWRUD SHQGHQWH LQ DWWHVD GL ¢VVD]LRQH GHOOYXGLHQ]D
,Q PHULWR DOOD YHUL¢(FD ¢VFDOH UHODWLYD DOOJHVHUFL]LR VL VHJQ

&RPPLVVLRQH 7ULEXWDULD 5HJLRQDOH FKH KD SDU]JLDOPHQWH DFFROWR Of|
SHU L ULOLHYL PDJJLRUPHQWH VLIQL¢FDWLYL H LO ULPERUVR GD SDUWH GH
(XUR OD VWHVVD $JHQ]JLD KD SUHVHQWDWR ULFRUVR LQ &DVVD]LRQH FRQWL
QH 7TULEXWDULD 5HIJLRQDOH ,0 JLXGL]JLR ULVXOWD WXWWRUD SHQGHQWH L
&RQWHQ]JLRVR UHODWLYR D XQD FDXVD GL ODYRUR LQWUDSUHVD GD XQ GLS
JHYD DWWLYLWj GL WUDVSRUWR SHU FRQWR GHOOD &HQWUDOH GHO /DWWH
VWDWD FKLDPDWD LQ VROLGR DO SDJDPHQWR GL UHWULEX]LRQL DUUHWUD
(XUR ,0 7TULEXQDOH GL 3DYLD VH]LRQH ODYRUR H SUHYLGHQ]D KD ¢(VVDWR (

CORRISPETTIVI DI COMPETENZA DOVUTI
ALLE SOCIETA DI REVISIONE

Articolo 149 duodecies del Regolamento emittenti
DELOITTE & TOUCHE S.p.A. - $WWLYLWj GL UHYLVLRQH OHJDOH (XUR

EVENTI SUCCESSIVI ALLA CHIUSURA DELL’ESERCIZIO

6 XFFHVVLYDPHQWH DOOD FKLXVXUD GHOOfHVHUFL]LR OD &DSRJUXSSR KD G
LOQYHVWLPHQWL ¢QDOL]]IDWL D ULTXDOL¢{(FDUH HG LPSOHPHQWDUH OD VHGH R
VRQR VWDWL DSHUWL L FDQWLHUL SHU OD UHDOL]]D]JLRQH GHO XQ QXRYR PDJ
FDJJLR GL SURGRWWL ¢(¢QLWL /ILQYHVWLPHQWR ULHQWUD QHO SURJHWWR GH

EVOLUZIONE DELL'ATTIVITA

&RQ OTLQL]LR GHO QXRYR DQQR LO *UXSSR KD FRQIHUPDWR LO IRUWH SRVL]I
FUHVFLWD GHO IDWWXUDWR GHO QHO PHVH GL JHQQDLR ULVSHWWR DO FRUL
FHGHQWH ,0 SRWUj HVVHUH FRQVLGHUDWR FRPH XQ DQQR GL XOWHULRUF
ODUH DWWHQ]JLRQH DOOD LPSOHPHQWD]LRQH GL QXRYH VWUXWWXUH RUJDQL]]

DESTINAZIONE RISULTATO D’ESERCIZIO

/TXWLOH GfHVHUFL]LR GL (XUR g GHVWLQDWR FRPH VHJXH
x D ULVHUYD OHJDOH (XUR
x D ULVHUYD VWUDRUGLQDULD (XUR

7JRULQR PDU]R
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Attestazione al bilancio d’esercizio ai sensi art.81-ter Regolamento Consob

Attestazione al bilancio d’esercizio al 31 dicembre 2017 ai sensi dell’articolo 81 ter del
5HIRODPHQWR &RQVRE Q GHO PDJJLR HVXFFHVVLYH H VXFFHVVLYF
e integrazioni.

, VRWWRVFULWWL
'RWW /XLJL /X]]DWL 3UHVLGHQWH GHO &RQVLJOLR GL $PPLQLVWUD]JLRQ}
5DJ 9LWWRULR 9DXGDJQRWWL GLULJHQWH SUHSRVWR DOOD UHGD]LRQH

+
+

della CENTRALE DEL LATTE D'ITALIA S.p.A.

attestano, tenuto anche conto di quanto previsto dall'art. 154 — bis, commi 3 e 4. del
decreto legislativo 24 febbraio 1998 n. 58:

¥ OYDGHJIJXDWH]]D GHOOH SURFHGXUH GH¢{QLWH LQ PDQLHUD FRHUHQWH F
FRQWDELOH H OD VWUXWWXUD GHOOD 6RFLHWj H GHO *UXSSR

f OfHNHWWLYD DSSOLFD]JLRQH GHOOH SURFHGXUH DPPLQLVWUDWLYH H
ELODQFLR GYHVHUFL]LR DO GLFHPEUH QHO FRUVR GHO SHULRGR
GLFHPEUH

2. Attestano inoltre che il bilancio d’esercizio al 31 dicembre 2017:
21 FRUULVSRQGH DOOH ULVXOWDQ]H GHL OLEUL H GHOOH VFULWWXUH

D g UHGDWWR LQ FRQIRUPLWj DOOH GLVSRVL]LRQL GHOOD VH]LRQH
SUHGLVSRVWR LQ FR Qn&nafobhaV FinBntialLReporting Standards ,)56
HP D QD W Int&mat@af|Accounting Standard Board ,$6% H RPRORJDWL VHFRQGR (
SURFHGXUD GL FXL DOOYDUWLFROR GHO 5HIJRODPHQWR &( Q
D Q F K H Inté@riational Accounting Standards ,$6 WXWWRUD LQ YLIJRUH QRQFKp
GRFXPHQWL LQWHUSUHW Dté/raidnaHihehisl Re@oltifgOrferpretations
Commitee ,)5,& SUHFHGHQWHPH QW Btafdih@IRt&Yjhr&ddidid Commitee
6,& ,Q SDUWLFRODUH LO ELODQFLR GYTHVHUFL]JLR FRVWLWXLWR C
&RQWR (FRQRPLFR GDO UHQGLFRQWR ¢(¢QDQ]JLDULR GDO SURVSHWWI
SDWULPRQLR QHWWR GHOOD 6RFLHWj H GDOOH QRWH HVSOLFDWLYH
SULQFLSLR FRQWDELOH LQWHUQD]LRQDOH Q DSSOLFDELOH SHU LO

E FRUULVSRQGH DOOH ULVXOWDQ]H GHL OLEUL H GHOOH VFULWWXUH

F q LGRQHR D IRUQLUH XQD UDSSUHVHQWD]JLRQH YHULWLHUD H F
SDWULPRQLDOH HFRQRPLFD H ¢QDQ]JLDULD GHOOD 6RFLHW|

22 /D UHOD]LRQH VXOOD JHVWLRQH FRPSUHQGH XQTDQDOLVL DWWHQGLE
LPSRUWDQWL FKH VL VRQR YHUL¢{FDWL QHO FRUVR GHOOfHVHUFL]LR
ELODQFLR GYHVHUFL]LR XQLWDPHQWH D XQD GHVFUL]JLRQH GHL SULQF
6RFLHWj q HVSRVWD

,O BUHVLGHQWH GHO &RQVLJOLR GL $PPLQLVWUD]LRQH ,O GLULJH
GHL GRFXPHQWL FRQWDELOL VRF

&DY /DY /XLJL /X]]DWL
5DJ 9LWWRULR 9DXGDJQRWWL

7JRULQR PDU]R
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Relazione della Societa di Revisione

Deloitte & Touche SpA

- Galleria San Federico, 54
10121 Torino
- italia

Tek +39.011 5597
wisw Cheloitte.it

RELAZIONE DELLA SOCIETA DI REVISIONE INDIPENDENTE
AI SENSI DELL'ART. 14 DEL D.LGS. 27 GENNAIO 2010, N. 39 E DELL'ART. 10
DEL REGOLAMENTO (UE) N. 537/2014

Agli Azionisti della
Centrale del Latte d'Italia S.p.A.

RELAZIONE SULLA REVISIONE CONTABILE DEL BILANCIO D'ESERCIZIO

Giudizio

Abbiamo svolto la revisione contabile del bilancio d'esercizio della Societd Centrale del Latte d'Ttalia S.p.A.
(di sequito anche "Socletd"), costitulto dal prospetto della situazione patrimoniale-finanziaria al 31 dicembre
2017, dal prospetto del conto economico, dal prospetto del conto economico complessivo, dal prospetto
delle variazionl del patrimonio netto, dal rendiconto finanziario per I'esercizio chiuso a tale data, da una
sintesi dei principi contabili significativi e dalle note esplicative.

A nostro giudizio, il bilancio d'eserczio fornisce una rappresentazione veritiera e corretta della situazione
patrimoniale e finanziaria della Societa al 31 dicembre 2017, del risultato economico e dei flussi di cassa
per l'esercizio chiuso a tale data In conformitd agli International Financial Reporting Standards adottati
dall'Unione Europea nonché al provvedimenti emanati in attuazione dell'art. 9 del D.Lgs. n. 38/05.

Elementi alla base del giudizio

Abblamo svolto la revisione contabile in conformita ai principi di revisione internazionali (ISA Italia). Le
nostre responsabilita ai sensi di tali principi sono ulteriormente descritte nella sezione Responsabilita della
societa di revisione per la revisione contabile del bilancio d’esercizio della presente relazione. Siamo
indipendenti rispetto alla Societa in conformita alle norme e ai principi in materia di etica e di indipendenza
applicabili nell'ordinamento italiano alla revisione contabile del bilancio. Riteniameo di aver acquisito elementi
probativi sufficienti ed appropriati su cui basare il nostro giudizio.

Aspetti chiave della revisione contabile

Gli aspetti chiave della revisione contabile sono quegli aspetti che, secondo il nostro giudizio professionale,
sono stati maggiormente significativi nell’ambito della revisione contabile del bilancio dell'esercizio in
esame. Tall aspettl sono stati da nol affrontati nell'ambito della revisione contabile e nella formazione del
nostro giudizio sul bilancio d'esercizio nel suo complesso; pertanto su tali aspetti non esprimiamo un
giudizio separato.
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Recuperabilita delle attivitd Immateriali a vita utile indefinita
Descrizione dell'aspetto chiave della revisione

La Societa iscrive nel bilancio d'esercizio al 31 dicembre 2017 attivita a vita utile indefinita pari a Euro
5.603 migliaia, relative al marchio Centro Latte Rapallo - Latte Tigullio. Come previsto dal principio
contabile IAS 36, le attivita a vita utile indefinita non sono ammortizzate, ma, almeno annualmente, sono
sottoposte a test di impairment.

La Societa opera in un settore maturo caratterizzato da bassa marginalita e la Direzione effettua il test di
impairment secondo la metodologia del fair value basandosi su una perizia predisposta da un terzo
indipendente. In particolare, il valore recuperabile del marchio & stimato secondo il metodo dei risultati
differenziali, intendendosi come tali quei redditi cui I''mpresa dovrebbe rinunciare qualora si privasse del
bene intangibile, oppure quei redditi che I'impresa potrebbe farsi riconoscere da terzi per I'uso del bene
intangibile (c.d. premium price). 1 risultati differenziall sono determinati sulla base del differenziale medio di
prezzo al litro fra prodotti a marchio e prodotti senza marchio lungo I'orizzonte temporale 2018 - 2022, al
netto dei costi per il sostegno del marchio.

In considerazione della rilevanza dell'ammontare del marchio iscritto in bilancio, del contesto di mercato in
cul opera la Societa, nonché del procedimento valutativo per la predisposizione della perizia da parte di un
esperto nominato dalla Direzione e della necessita di far ricorso al supporto di nostri esperti per lo
svolgimento delle relative attivita di verifica abbiamo considerato il test di impairment un aspetto chiave
della revisione del bilancio d'esercizio della Societa.

La nota "Immobilizzazioni Immateriali (3ene)” riporta I'informativa sul marchio iscritto, ivi inclusa una
sensitivity analysis che illustra gli effetti derivanti da variazioni nelle variabili chiave utilizzate ai fini del test
di impairment.

Procedure df revisione svolte

Nell'ambito delle nostre verifiche abbiame, tra I'altro, svolto le sequenti procedure, anche avvalendoc del
supporto di esperti:

+ esame delle modalita per la determinazione del fair value del marchio iscritto, anallizzando | metodi e le
assunzioni utilizzati dal perito indipendente coinvolto per lo sviluppo della perizia;

= rilevazione e comprensione dei controlli rilevanti posti in essere dalla Societa ai fini del test di
impairment;

* valutazione delle competenze, delle capacita e dell'obiettivith dell'esperto coinvolto dalla Direzione ai fini
della predisposizione della perizia;

» analisi dei dati consuntivi relativi all'esercizio 2017 rispetto ai dati utilizzati per la redazione della perizia
(risultati differenziali, volumi, costi per il sostegno del marchio) ai fini di valutare I'attendibilita del
relativo processo;

» analisi di ragionevolezza delle assunzioni riflesse nella perizia in ordine alle variazioni dei suddetti dati
lungo l'orizzonte temporale 2018 - 2022;

+ verifica dell’accuratezza matematica del modello utilizzato per la determinazione del fair value del
marchio oggetto di analisi;

« verifica della sensitivity analysis predisposta dalla Direzione;

« esame dell'informativa fornita dalla Societa.
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Recuperabilitd del valore di carico della partecipazione in imprese controllate
Descrizione defl'aspetto chiave della revisione

Il Bilancio d'esercizio della Societa al 31 dicembre 2017 include partecipazioni in imprese controllate per
complessivi Euro 52.028, relativi alle partecipazioni totalitarie nella Centrale del Latte della Toscana S.p.A.
(Euro 24.830 migliaia) e alla Centrale del Latte di Vicenza S.p.A. (Euro 27.198 migliaia).

Le partecipazioni in societa controllate sono valutate con il metodo del costo ed eventualmente svalutate nel
caso in cul Il valore recuperabile risulti inferiore al valore contabile, con ripristine di valore negli esercizi
Successivi qualora venissero meno | motivi della svalutazione effettuata.

In relazione alle performance economiche non positive della controllata Centrale del Latte di Vicenza 5.p.A.,
del differenziale esistente tra il valore d'iscrizione della partecipazione ed il corrispondente patrimonio netto,
nonché della circostanza che la controllata detiene un‘attivita immateriale a vita utile indefinita (marchio
Centrale del Latte di Vicenza) non assoggettato ad ammortamento, la Direzione, come previsto dallo IAS
36, ha effettuato un test di impairment volto alla verifica della recuperabilith del valore di carico della
partecipazione.

Parimenti la Societad ha verificato la recuperabilitd del valore d'iscrizione della partecipazione nella Centrale
del Latte della Toscana S.p.A. che a sua volta iscrive il marchio a vita utile indefinita Mukki, anch’esso non
assoggettato ad ammortamento.

Il test d'impairment & stato svolto secondo un procedimento che ha comportato in primo luogo la verifica
della recuperabilita dei valori d'Iscrizione delle immabilizzazioni immateriali a vita utile indefinita delle
controllate nonché delle immobilizzazioni materiali del complesso di Vicenza, con riferimento a cul sono stati
identificati degli indicatori di possibile perdita di valore, e successivamente la verifica del valore discrizione
di clascuna partecipazione nel suo complesso.

La stima del valore recuperabile del marchi Centrale del Latte di Vicenza e Mukki iscritti nel bilanci delle
partecipate & stata effettuata secondo la metodologia del fair value, che & stato in particolare determinato
in base a perizie predisposte da terzi indipendenti con il metodo dei risultati differenziali, in analogia con
limpostazione seguita al fine della verifica della recuperability del marchio detenuto direttamente dalla
Societa.

La valutazione della recuperabilita delle immobilizzazionl materiali del complesso di Vicenza iscritto nel
bilancio della partecipata Centrale del Latte di Vicenza S.p.A. & stata effettuata secondo la metodologia del
fair value, utilizzando il metodo dei dati comparabili di mercato nell’area, attraverso la comparazione con
porzioni immobiliari simili per destinazioni d'uso e per localizzazione con riferimento a terreni e fabbricati e
il metodo del costo di sostituzione (che si basa sull‘ipotetica sostituzione del bene oggetto di stima con un
bene analogo) con riferimento a implanti, macchinarl e attrezzature.

In considerazione della rilevanza dell'ammontare delle partecipazioni in imprese controllate nonché del
procedimento valutativo per |a predisposizione delle perizie da parte di esperti nominati dalla Direzione e
della necessita di far ricorso al supporto di nostri esperti per lo svolgimento delle relative attivita di verifica,
abblamo considerato la recuperability del valore delle partecipazioni in societd controllate un aspetto chiave
della revisione del bilancio d'esercizio della Societh.

La nota "Immobilizzazioni finanziarie (4ene)” riporta I'informativa in merito ai criteri di valutazione applicati

e le metodologie seguite nello svolgimento dell’analisi di recuperabilitd del valore d'iscrizione delle
partecipazioni in societa controllate.
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Procedure di revisione svolte

Nell'ambito delle nostre verifiche abbiamo, tra |altro, svolto le seguenti procedure, anche avvalendoci del
supporto di esperti:

« analisi dei risultati delle societad controllate al fine di individuare indicatori di impairment;

+ esame delle modalitd usate dalla Direzione per la determinazione del fair value del marchi iscritti dalle
societd controllate, analizzando i metodi e le assunzioni utilizzati dai periti indipendenti coinvolti per lo
sviluppo delle perizie;

« rilevazione e comprensione dei controlli rilevanti posti In essere dalla Societa ai fini del test di
impairment e ai fini della verifica della recuperabilitd del valore di carico delle partecipazioni di controllo;

= valutazione delle competenze, delle capacita e dell'obiettivitd degli esperti coinvelti dalla Direzione ai fini
della predisposizione delle perizie relative ai marchi detenuti dalla societa controllate e alle
immobilizzazioni materiall del complesso di Vicenza;

= analisi dei dati consuntivi relativi all'esercizio 2017 rispetto ai dati utilizzati per la redazione delle perizie
sul marchi (risultati differenziall, volumi, costl per Il sostegno dei marchi) al fini di valutare I"attendibilita
del relativo processo;

+ analisi di ragionevolezza delle assunzioni riflesse nelle perizie sui marchi in ordine alle variazioni previste
dalla Direzione lungo I'orizzonte temporale 2018 - 2022;

» verifica dell’accuratezza matematica del modello utilizzato per la determinazione del fair value del
marchi oggetto di analisi e della sensitivity analysis predisposta dalla Direzione;

* riesame delle perizie relative alle immebilizzazioni materiali del complesso di Vicenza e della
ragionevolezza dei parametri utilizzati dal perito indipendente ai fin della stima del fair value;

+ riesame delle analisi della Societd in ordine alla recuperabilitd del valore d'iscrizione di ciascuna
partecipazione nel suoc complesso;

= esame dell'informativa fornita dalla Societa in merito alle analisi sulla recuperabilitd del valore di carico
delle partecipazioni.

Responsabilita degli Amministratori e del Collegio Sindacale per il bilancio d'esercizio

Gli Amministratori sono responsabili per la redazione del bilancio d’esercizio che fornisca una
rappresentazione veritiera e corretta in conformita agli International Financial Reporting Standards adottati
dall'Unione Europea nonché ai provvedimenti emanati in attuazione dell‘art. 9 del D.Lgs. n. 38/05 e, nei
termini previsti dalla legge, per quella parte del controllo interno dagli stessi ritenuta necessaria per
consentire |la redazione di un bilancio che non contenga errori significativi dovuti a frodi o a comportamenti
o eventi non intenzionall.

Gli Amministratori seno responsabili per la valutazione della capacita della Societa di continuare ad operare
come un'entita in funzionamento e, nella redazione del bilancio d'esercizio, per |'appropriatezza dell'utilizzo
del presupposto della continuitad aziendale, nonché per una adeguata informativa in materia. Gli
Amministratori utilizzano il presupposto della continuitd aziendale nella redazione del bilancio d'esercizio a
meno che abblano valutato che sussistono le condizioni per la liguidazione della Societd o per I'interruzione
dell'attivitd o non abbiano alternative realistiche a tali scelte.

1l Collegio Sindacale ha la responsabilita della vigilanza, nel termini previsti dalla legge, sul processo di
predisposizione dell'informativa finanziaria della Societa.

Responsabilita della societa di revisione per la revisione contabile del bilancio d’esercizio
1 nostri obiettivi sono I'acquisizione di una ragionevole sicurezza che il bilancio d'esercizio nel suo complesso

non contenga errori significativi, dovuti a frodi 0 a comportamenti o eventi non intenzionali, e I'emissione di
una relazione di revisione che includa il nostro giudizio. Per ragionevole sicurezza sl intende un livello
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elevato di sicurezza che, tuttavia, non fornisce la garanzia che una revisione contabile svolta in conformita
ai principi di revisione internazionali (ISA Italia) individui sempre un errore significativo, qualora esistente.
Gli errori possono derivare da frodi o da comportamenti o eventi non intenzionali e sono considerati
significativi qualora ci si possa ragionevolmente attendere che essi, singolarmente o nel loro insieme, siano
in grado di influenzare le decisioni economiche degli utilizzatorl prese sulla base del bilancio d'esercizio.

Nell'ambito della revisione contabile svolta in conformita ai principi di revisione internazionall (ISA Italia),
abbiamo esercitato il giudizio professionale e abbiamo mantenuto lo scetticismo professionale per tutta la
durata della revisione contabile. Inoltre:

+ Abbiamo identificato e valutato i rischi di errori significativi nel bilancio d'esercizio, dovuti a frodi o a
comportamenti o eventi non intenzionall; abbiamo definito e svolto procedure di revisione in rsposta a
tali rischi; abblamo acquisito elementi probativi sufficienti ed appropriati su cui basare il nostro giudizio.
1l rischio di non individuare un errore significativo dovuto a frodi & pil elevato rispetto al rischio di non
individuare un errore significativo derivante da comportamenti o eventi non intenzionali, poiché la frode
pud implicare |'esistenza di collusioni, falsificazioni, omissioni intenzionali, rappresentazioni fuorvianti o
forzature del controllo interno.

= Abbiamo acquisito una comprensione del controllo interno rilevante ai fini della revisione contabile allo
scopo di definire procedure di revisione appropriate nelle circostanze e non per esprimere un giudizio
sull'efficacia del controllo interno della Sodieta,

= Abblamo valutato I'appropriatezza del principi contabili utilizzati nonché la ragionevolezza delle stime
contabill effettuate dagli Amministratori, inclusa la relativa informativa.

+ Siamo giunti ad una conclusione sull'appropriatezza dell'utilizzo da parte degli Amministratori del
presupposto della continuita aziendale e, in base agli elementi probativi acquisiti, sull’eventuale
esistenza di una incertezza significativa riguardo a eventi o circostanze che possono far sorgere dubbi
significativi sulla capacita della Societa di continuare ad operare come un’entita in funzionamento. In
presenza di un’incertezza significativa, siamo tenuti a richiamare I'attenzione nella relazione di revisione
sulla relativa informativa di bilancio ovvero, qualora tale informativa sia inadeguata, a riflettere tale
circostanza nella formulazione del nostro giudizio. Le nostre conclusioni sono basate sugll elementi
probativi acquisiti fino alla data della presente relazione. Tuttavia, eventi o circostanze successivi
possono comportare che |a Sodeta cessi di operare come un‘entitd in funzionamento.

= Abbiamo valutato la presentazione, la struttura e il contenuto del bilancio d'esercizio nel suo complessao,
inclusa l'informativa, e se il bilancio d’esercizio rappresenti le operazioni e gli eventi sottostanti in modo
da fornire una corretta rappresentazione.

Abbiamo comunicato ai responsabili delle attivita di governance, identificati ad un livello appropriato come
richiesto dagli ISA Italia, tra gli altri aspetti, la portata e la tempistica pianificate per la revisione contabile e
i risultati significativi emersi, incluse le eventuali carenze significative nel controllo interno identificate nel
corso della revisione contabile.

Abbiamao fornito ai responsabili delle attivita di governance anche una dichiarazione sul fatto che abbiamo
rispettato le norme e i principi in materia di etica e di indipendenza applicabili nell'ordinamento italiano e
abbiamo comunicato loro ogni situazione che possa ragionevolmente avere un effetto sulla nostra
indipendenza e, ove applicabile, le relative misure di salvaguardia.

Tra gli aspetti comunicati ai responsabili delle attivita di governance, abbiamo identificate quelli che sono

stati piis rilevanti nell'ambito della revisione contabile del bilancio dell'esercizio in esame, che hanno
costituito quindi gli aspetti chiave della revisione. Abbiamo descritto tali aspetti nella relazione di revisione.
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Altre informazioni comunicate ai sensi dell’art. 10 del Regolamento (UE) 537/2014

L'assemblea degli azionisti della Centrale del Latte d'Italia S.p.A. (gi&4 Centrale del Latte i Torino & C.
5.p.A.) ci ha conferito in data 28 aprile 2015 I'incarico di revisione legale del bilancio d‘esercizio e
consolidato della Societa per gli esercizi dal 31 dicembre 2015 al 31 dicembre 2023,

Dichiariamo che non seno stati prestati servizi diversi dalla revisione contabile vietati ai sensi dell'art. 5,
par. 1, del Regolamento (UE) 537/2014 e che siamo rimasti indipendenti rispetto alla Societa
nell’'esecuzione della revisione legale.

Confermiamo che il giudizio sul bilancio d'esercizio espresso nella presente relazione & in linea con quanto
indicato nella relazione aggiuntiva destinata al Collegio Sindacale, nella sua funzione di Comitato per il
Controllo Interno e la Revisione Legale, predisposta ai sensi dell’art. 11 del citato Regolamento.

RELAZIONE SU ALTRE DISPOSIZIONI DI LEGGE E REGOLAMENTARI

Giudizio ai sensi dell’art. 14, comma 2, lettera e), del D.Lgs. 39/10 e dell'art. 123-bis, comma 4,
del D.Lgs. 58/98

Gli Amministratori della Centrale del Latte d'Ttalia S.p.A. sono responsabili per la predisposizione della
relazione sulla gestione e della relazione sul governo societario e gli assetti proprietari della Societa al 31
dicembre 2017, incluse la loro coerenza con il relativo bilancio d'esercizio e la loro conformita alle nerme di
legge.

Abbiamo svolto le procedure Indicate nel principlo di revisione (SA Italia) n. 7208 al fine di esprimere un
giudizio sulla coerenza della relazione sulla gestione e di alcune specifiche informazioni contenute nella
relazione sul governo societario e gli assetti proprietari indicate nell'art. 123-bis, co. 4, del D.Lgs. 58/98,
con il bilancio d'esercizio della Centrale del Latte d'Italia S.p.A. al 31 dicembre 2017 e sulla conformita delle
stesse alle norme di legge, nonché di rilasciare una dichiarazione su eventuall errori significativi.

A nostro giudizio, la relazione sulla gestione e alcune specifiche informazioni contenute nella relazione sul
governo societario e gli assetti proprietari sopra richiamate sono coerenti con il bilancio d'esercizio della
Centrale del Latte d'Ttalia S.p.A. al 31 dicembre 2017 e sono redatte in conformitd alle norme di legge.
Con riferimento alla dichiarazione di cui allart. 14, co. 2, lettera e), del D.Lgs. 39/10, rilasciata sulla base

delle conoscenze e della comprensione dell'impresa e del relative contesto acquisite nel corso dellattivita di
revisione, non abbiamo nulla da riportare.

DELOITTE & TOUCHE S.p.A.
s R

ol

Socio

Torino, 16 marzo 2018
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Relazione del Collegio Sindacale all’ Assemblea degli Azionisti ai
sensi dell’art. 153 D.Lgs. 58/98 e dell’art. 2429, comma 2, c.c.
sul Bilancio al 31/12/2017

Signori azionisti,

la presente relazione & stata redatta dal Collegio Sindacale nominato per il triennio 2015-
2017 dall’ Assemblea degli Azionisti tenutasi il 28 aprile 2015, e dunque composto dal
Dott. Francesco Fino (Presidente), Dott. Giovanni Rayneri e dott.ssa Vittoria Rossotto
( Sindaci Effettivi) che terminera il proprio mandato con 1’Assemblea di approvazione
del bilancio relativo all’esercizio chiuso al 31 dicembre 2017.

Nel corso dell” esercizio chiuso al 31 dicembre 2017 il Collegio Sindacale ha svolto
I"attivitd di vigilanza prevista dalla legge, di cui riferiamo con la presente relazione
redatia ai sensi dell’ art. 153, D.Lgs. 24 febbraio 1998 n. 58, seguendo i Principi di
Comportamento del Collegio Sindacale raccomandati dal Consiglio Nazionale dei
Dottori Commercialisti € degli Esperti Contabili, nonché le indicazioni contenute nel
Codice di Autodisciplina del Comitato per la corporate governance delle societa
quotate di Borsa Italiana S.p.a. , tenuto anche conto delle comunicazioni e
raccomandazioni fornite da Consob in materia di controlli societari e attivitd del
Collegio Sindacale (in particolare , comunicazione 20 febbraio 1997 n. DACTRM
97001574 e comunicazione n. DEM 1025564 del 6 aprile 2001, successivamente
integrata con la comunicazione n. DEM/3021582 del 4 aprile 2003 ¢ comunicazione
n. DEM/6031329 del 7 aprile 2006).
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Il Collegio Sindacale ha acquisito, nel corso dell’esercizio, le informazioni per lo

svolgimento delle proprie funzioni sia attraverso incontri con le strutture aziendali sia
in virth di quanto riferito nel corso delle riunioni del Consiglio di Amministrazione e
dei Comitati .

Per lo svolgimento delle proprie verifiche, il Collegio Sindacale , nel corso dell’esercizio
cui la presente relazione si riferisce, ha tenuto n. 7 riunioni collegiali, oltre a quella
relativa alle attivita di verifica del bilancio dell’esercizio chiuso al 31 dicembre 2017,

Nello svolgimento della propria attivita istituzionale il Collegio Sindacale da atto di

avere .

e vigilato sull’osservanza della legge e dello Statuto e dei Regolamenti in vigore,
nonché sul rispetto dei principi di corretta amministrazione;

e partecipato alle riunioni dell’Assemblea e del Consiglio di Amministrazione
acquisendo conoscenza sull’attivitd svolta e sulle operazioni di maggior rilievo
effettuate dalla societd, o dalle societda da questa controllate, secondo le
disposizioni di legge e di Statuto: il Collegio Sindacale da atto, inoltre di aver
partecipato, tramite uno o pil dei suoi membri alle riunioni dei Comitati
consiliari costituiti ed operanti nell’ambito del Consiglio di Amministrazione;

e acquisto le informazioni necessarie per svolgere I'attivitd di competenza
sull’osservanza della legge e dello Statuto, sul rispetto dei principi di corretta
amministrazione nonché sul grado di adeguatezza della struttura organizzativa
della Societa e dei sistemi di controllo interno ed amministrativo-contabile,
mediante raccolta di dati, analisi e acquisizione di informazioni dai responsabili
delle principali funzioni interessate, nonché dalla societa di revisione Deloitte &
Touche S.p.a.;

* di essersi avvalso del complesso di flussi informativi sia interni sia esterni, posti
in essere dalla Societa, che si ritengono idonei a garantire al Collegio medesimo
la verifica della conformita della struttura organizzativa, delle procedure interne,
degli atti sociali ¢ delle deliberazioni degli organi sociali alle norme di legge, alle
disposizioni statutarie e ai regolamenti applicabili;
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» verificato che tutte le delibere fossero rispondenti all’interesse della societd e
supportate da idonea documentazione;

e accertato la funzionalita del sistema dei controlli e 'adeguatezza delle
disposizioni impartite alle societd controllate, anche ai sensi dell’ art. 114,
comma 2 del D.Lgs n. 58/98;

e vigilato, in qualita di “Comitato per il controllo interno e la revisione contabile”
ai sensi dell’ art. 19 del D.Lgs n. 39/2010, con riferimento a) al processo di
informativa finanziaria b) all’efficacia dei sistemi di controllo interno, di
revisione interna e di gestione del rischio, c) alla revisione legale dei conti
annuali e dei conti consolidati e d) all'indipendenza del soggetto incaricato della
revisione legale, in particolare, per quanto concerne la prestazione di servizi

diversi da quello di revisione;

* recepito nelle proprie riunioni i risultati delle verifiche trimestrali svolte dalla
societd incaricata della revisione legale dei conti e ricevuto informazioni in

merito al piano di revisione;

e ricevuto, ai sensi dell’ art. 19 comma 3 del D.Lgs n. 39/2010, le relazioni della
societd di revisione legale dei conti, illustrative di quanto emerso in sede di
revisione legale e delle eventuali “ carenze significative “ rilevate nel sistema di
controllo interno in relazione al processo di informativa finanziaria; le relazioni
della Societa di Revisione sul bilancio d’esercizio e sul bilancio consolidato
rilasciate ai sensi degli art. 14 e 16 del D.Lgs n. 39/2010 non contengono rilievi,
né richiami di informativa, e attestano che il bilancio di esercizio e il bilancio
consolidato sono redatti con chiarezza e in conformita alle norme che ne
disciplinano la redazione e rappresentano in modo veritiero e corretto la
situazione patrimoniale ¢ finanziaria, il risultato economico ed i flussi di cassa
della Societa Centrale del Latte d'Italia S.p.a. e del Gruppo per I’esercizio chiuso
al 31 dicembre 2017. Le predette relazioni attestano altresi che la relazione sulla
gestione e le informazioni presentate nella relazione sul governo societario e gli
assetti proprietari sono coerenti con il bilancio d’esercizio e il bilancio
consolidato non sono emerse carenze significative nel sistema di controllo
interno in relazione al processo di informativa finanziaria da portare
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all’attenzione del Comitato per il controllo interno e la revisione contabile,

ancorché siano stati rilevati alcuni suggerimenti di possibile miglioramento.

e ricevuto ai sensi dell’ art. 17, comma 9 , lettera a) del D.Lgs n. 39/2010, dalla
Societd di Revisione legale dei conti la conferma dell’ indipendenza della
medesima e 1’assenza di cause di incompatibilita ai sensi degli art. 10 e 17 D.Lgs
n. 39/2010, nonché la comunicazione che non sono stati prestati servizi diversi
dalla revisione contabile vietati ai sensi dell’ art. 5 par. 1 del regolamento (UE)
537/2014.

e discusso, ai sensi dell’ art. 17, comma 9 lettera b) del D.Lgs 39/2010, con la
societa di revisione legale dei conti, i rischi relativi all’indipendenza della
medesima, nonché le misure adottate dalla stessa societa di revisione legale dei
conti per limitare tali rischi;

» ricevuto regolare informativa dall’Organismo di Vigilanza previsto dal Modello
di Organizzazione Gestione e Controllo adottato dalla Societa ai sensi del D.Lgs
231/2001. T Modello aggiomato € stato approvato dal Consiglio di
Amministrazione con delibera del 1° marzo 2018;

e monitorato le concrete modalita di attuazione delle regole di governo societario
previste dal Codice di Autodisciplina delle societa quotate promosso da Borsa
Italiana S.p.a., come adottate dalla Societa;

e vigilato ai sensi dell’ art. 4, comma 6 del Regolamento approvato da Consob con
delibera n. 17221 del 12 marzo 2010 e successive modifiche, sul rispetto della
Procedura in materia di Operazioni con Parti Correlate, di cui la Societa si &
dotata con decorrenza 1°gennaio 2011, da ultimo modificata con delibera del 3

marzo 2017;

e preso atto, sulla base delle dichiarazioni rilasciate dagli Amministratori e delle
valutazioni espresse dal Consiglio di Amministrazione, che i criteri e le
procedure di accertamento adottati dal Consiglio di Amministrazione medesimo
per valutare I’indipendenza dei propri membri sono stati correttamente applicati.
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Nel corso dell” attivita di vigilanza del Collegio Sindacale, svolta secondo le modalita
sopra descritte, non sono emersi fatti significativi tali da richiedere la segnalazione
all’Autorita di Vigilanza. 1l Collegio sulla base delle informazioni acquisite ritiene che
siano stati rispettati i principi di corretta amministrazione e che le scelte gestionali siano
ispirate al principio di corretta informazione e ragionevolezza, e che gli Amministratori
sono consapevoli della rischiosita e degli effetti delle operazioni assunte e compiute.

Sulla base delle informazioni acquisite, il Collegio rileva I’osservanza degli obblighi
informativi in materia di informazioni regolamentate, privilegiate ovvero richieste
dall’ Autorita di Vigilanza, a quest’ultimo riguardo precisando che le attestazioni e le
comunicazioni della Societad risultano conformi agli schemi e contenuti previsti dalla

Consob.

Tenuto conto del documento “Relazione di trasparenza annuale™ predisposto da Deloitte
& Touche S.p.A., pubblicato sul proprio sito internet nell” agosto 2017 e comunicato al
Collegio Sindacale , nonché della conferma formale della propria indipendenza rilasciata
dalla suddetta societé e della comunicazione degli incarichi conferiti, verificato che non
sono stati attribuiti incarichi per servizi che possano compromettere |'indipendenza del
Revisore ai sensi dell’art.17 del D.Lgs.39/2010, il Collegio Sindacale non ritiene che
esistano aspetti di criticita in materia di indipendenza della Deloitte & Touche S.p.A.

L

Il Collegio Sindacale desidera porre in evidenza alcuni eventi relativi all’ esercizio
chiuso al 31 dicembre 2017, che hanno avuto rilevanza per la vita della Societa :

e Nel corso del 2017 la societa ha alienato lo Stabilimento sito in Carmagnola
(TO), che non era piu utilizzato, realizzando wuna plusvalenza. Tale
immobilizzazione era iscritta in bilancio tra le attivitd non correnti destinate
alla vendita.

e Nel corso dell’esercizio la societda ha proceduto all’alienazione della
partecipazione nella societd Capitallmpresa S.p.a., adeguandola dapprima al
valore del patrimonio netto corrispondente alla percentuale detenuta e
successivamente procedendo alla dismissione.

e Nel corso dell’esercizio la societd ha alienato la partecipazione nella societa
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collegata Odilla Chocolat S.r.l. con impatti non rilevanti sul conto economico

di periodo.

e La societdi capogruppo Centrale del Latte d’lItalia S.p.a. ha aderito per il
triennio 2017-2019 , insieme alle societd controllate Centrale del Latte della
Toscana S.p.a. e Centrale del Latte di Vicenza S.p.a. all’istituto del Consolidato
Fiscale Nazionale.

* La societd Centrale del Latte d’ltalia ha approvato nel corso del 2017 un
programma di investimenti, rientranti nel progetto di sviluppo con Invitalia,
volti alla riqualificazione ed ampliamento della sede operativa di Torino. Tale
programma é partito all’inizio del 2018 con I'apertura dei cantieri per la
realizzazione di un nuovo magazzino automatizzato per lo stoccaggio dei
prodotti finiti.

¢ Nel corso dell’esercizio la societa Centrale del Latte d’Italia S.p.a. e il Gruppo
hanno riposizionato I’indebitamento sottoscrivendo operazioni orientate al
medio—lungo termine, mediante I'emissione di un prestito obbligazionario a 7
anni scadenza 1° dicembre 2024, dell’importo di complessivi 15 milioni di
euro, con un costo medio di finanziamento contenuto ed hanno realizzato la
finalizzazione della prima tranche di finanziamento “contratto di filiera” a
fronte di investimenti effettuati dalla Capogruppo Cenirale del Latte d'Italia e

dalla controllata Centrale del Latte di Vicenza (2017-2030).
dedede

Il Collegio ha inoltre verificato I’osservanza delle norme di legge e regolamenti inerenti
la formazione, I'impostazione e gli schemi del progetto di bilancio separato e del
bilancio consolidato nonché dei relativi documenti di corredo. Particolare cura & stata
posta dal Collegio nel processo di svolgimento degli impairment test delle attivita
immateriali nel bilancio consolidato, e delle attivita immateriali e delle partecipazioni
nel bilancio separato della capogruppo.

Il Collegio ha approfondito preventivamente la pianificazione del processo, in

particolare per quanto riguarda la valutazione dei marchi “Centro Latte Rapallo” ,
“Latte Tigullio”, “Mukki”, “Centrale del Latte di Vicenza” e del marchio “Odilla”
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acquisito nel 2017, e durante il suo svolgimento ha analizzato i criteri seguiti nella
formulazione dei test che si basano sia su fonti interne ( piano industriale 2017-2021) sia

esterne.

Il Collegio Sindacale ha comunque pii in generale verificato la conformita della
Relazione sulla gestione per I’esercizio 2017 relativa al bilancio separato della societa ed
al bilancio Consolidato del Gruppo alle leggi e ai regolamenti vigenti e la loro coerenza
con le deliberazioni adottate dal Consiglio di Amministrazione. I prospetti di bilancio
sono redatti in conformita ai principi contabili internazionali e alle pertinenti
disposizioni dell’ Autorita di Vigilanza.

Sia le Note al bilancio che la Relazione sulla gestione descrivono accuratamente i
principali rischi ed incertezze cui la societd é esposta, le informazioni attinenti
all’ambiente e al personale ed hanno i contenuti previsti dai principi contabili
internazionali e dalla normativa nazionale necessari per la comprensione della situazione
della societa e del risultato della gestione, nonché il compimento di eventuali operazioni
con parti correlate.

Nelle note al Bilancio sono riportati i criteri di valutazione seguiti e questi sono
conformi ai principi contabili internazionali adottati. In particolare il dirigente preposto
alla predisposizione delle informazioni Finanziarie sul Bilancio e il Consiglio di
Amministrazione hanno preso in dovuta considerazione il documento congiunto di
Banca d'lItalia/ Consob/ ISVAP n.4 del 03 marzo 2010 in riferimento “alle informazioni
da fornire nelle relazioni finanziarie (Bilanci annuali e Semestrali) sulle verifiche per
riduzione di valore delle attivita (impairment test), sulle clausole contrattuali dei debiti

e sulla "Gerarchia del fair value" ",
Il Bilancio risponde ai fatti e informazioni di cui il Collegio Sindacale é venuto a
conoscenza nell'ambito dell'esercizio dei suoi doveri di vigilanza e dei suoi poteri di

controllo e ispezione.

Sulla base dei controlli espletati e degli accertamenti eseguiti si rileva, in via
preliminare, che detto bilancio, sottoposto alla vostra attenzione, corrisponde alle
risultanze della contabilita sociale, e che per quanto riguarda forma e contenuto, esso &
stato redatto con chiarezza, nel rispetto della vigente normativa.
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Il bilancio propone una rappresentazione veritiera e corretta della situazione

patrimoniale e finanziaria della societa e del risultato economico dell’esercizio 2017,
quali risultano dall’applicazione dei principi contabili internazionali dell® International
Financial Reporting Standards (IFRS) emanati dall’International Accounting Standards
Board (IASB) ed omologati dall’Unione Europea, nonché dai provvedimenti emanati in
attuazione dell'art. 9 del D.LGS n. 38/2005. Con IFRS si intendono anche gli
International Accounting Standards (IAS) a tutt’oggi in vigore.

Nelle Note Esplicative il Consiglio di Amministrazione ha fomito tutte le informazioni
richieste dalla legge e quelle ritenute opportune per consentire una rappresentazione
veritiera e corretta della situazione patrimoniale-finanziaria ed economica della societa.
Il Consiglio di Amministrazione ha adeguatamente rappresentato gli eventi che hanno
determinato i movimenti finanziari intervenuti nel corso dell’esercizio ¢ quanto questi

abbiano inciso sulla situazione di liquidita e solvibilita sociale.

E’ stato dato ampio spazio all’informativa relativa ai rischi finanziari ed operativi a cui
la societa & esposta, nonché ai criteri di valutazione che hanno interessato le poste di
bilancio.

La struttura ed il contenuto dello Stato Patrimoniale, del Conto Economico, del prospetto
delle variazioni del Patrimonio Netto, del Rendiconto Finanziario e delle Note
Esplicative sono adeguati e pertanto il Collegio Sindacale non ritiene necessario né il
raggruppamento di voci, né I'aggiunta di nuove voci o I’adattamento di quelle previste
dagli IFRS e IAS in relazione all’attivita svolta.

Il Collegio Sindacale conferma che gli Amministratori nella redazione del bilancio non
hanno derogato alle norme di legge ai sensi dell’ art. 2423 Codice Civile, né a quanto
stabilito dallo IAS n.8 “Cambiamenti nelle stime ed errori contabili”.

1l Collegio Sindacale ha concretamente accertato la effettiva e corretta applicazione delle
regole di governo societarie in attuazione del Codice di Autodisciplina. II Consiglio di
Amministrazione ha approvato una versione revisionata che ¢ in vigore dal 1° ottobre
2016. 11 Collegio Sindacale ha preso atto che il Comitato per la Corporate Governance,
in recepimento della Raccomandazione della Commissione Europea del 9 aprile 2014, n.
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208, ha integrato nel 2016 i principi guida del Codice di Autodisciplina (richiamando a
una maggiore attenzione all’adeguatezza e pill in generale alla qualita delle informazioni
fornite attraverso la relazione sul Governo Societario).

Il Collegio Sindacale, esaminate le integrazioni proposte nei nuovi testi dei Principi
Guida del Codice di Autodisciplina, ha valutato non significativo I'impatto delle
modifiche sul governo societario.

Il Collegio Sindacale ha verificato, nell’ambito della vigilanza sulle modalita di concreta
attuazione delle regole di governo societario, la corretta applicazione dei criteri e delle
procedure di accertamento adottati dal Consiglio di Amministrazione, in merito alla
valutazione positiva dell’indipendenza degli Amministratori, sia con riferimento a
quanto previsto dall’art. 148, comma terzo, del T.U.F. che con riferimento a quanto
contenuto nel Codice di Autodisciplina, dando rilievo alla sostanza (garanzia di
autonomia di giudizio) piuttosto che alla forma.

ook
Le specifiche indicazioni da fornire con la presente relazione sono elencate di seguito,

secondo I’ordine previsto dalla sopraindicata menzionata Comunicazione Consob del 6

aprile 2001 e successivi aggiornamenti.

1) Considerazioni sulle operazioni di maggior rilievo economico, finanziario e
moniale e $0C sulla loro ormita_alla |
all’atto costitutivo.

Sono state acquisite adeguate informazioni sulle operazioni di maggior rilievo
economico, finanziario e patrimoniale effettuate dalla Societa Centrale del Latte
d’ltalia S.p.a. e dalle societa da questa controllate. Le principali iniziative
intraprese nel corso dell’esercizio sono esaurientemente trattate nella Relazione
sulla Gestione e nelle Note Ilustrative al bilancio. Rimandiamo inolire alla
sezione del presente documento in cui sono richiamati gli eventi di gestione
straordinaria di maggior rilievo. In generale il Collegio Sindacale attesta che,
sulla base delle informazioni acquisite, le operazioni effettuate dalla Societa sono
conformi alla legge e allo Statuto Sociale, non sono manifestamente imprudenti o
azzardate, in conflitto di interessi, in contrasto con le delibere assunte
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dall’ Assemblea o, comunque, tali da compromettere I’integrita del patrimonio

sociale.
2) Indicazione dell’eventuale esistenza di operazioni atipiche e/o inusuali,
co e infra 0 con te

Sulla base delle informazioni a disposizione del Collegio Sindacale, non &
emersa 'esistenza di operazioni atipiche e/o inusuali. Le informazioni sulle
operazioni di natura ordinaria, effettuate infragruppo o con parti correlate, come
pure i principali effetti di natura patrimoniale ed economica, rese dagli
Amministratori nella Relazione sulla Gestione e nelle Note illustrative ai bilanci
separato e consolidato, alle quali si rinvia, risultano adeguate.

Inoltre il Comitato per le operazioni con parti correlate, nel corso dell” esercizio
ha espresso parere favorevole in relazione alla congruita delle condizioni relative
alla concessione di finanziamento alla ex societa collegata Odilla Chocolat S.r.l.
e alla sottoscrizione di contratti di affitto di aree parcheggio che vedevano
coinvolte parti correlate. Sul fondamento delle informazioni acquisite, il Collegio
Sindacale ha accertato che tali operazioni sono conformi alla legge e allo Statuto,
sono rispondenti all’interesse sociale e non sono suscettibili di dar luogo a dubbi
in ordine alla correttezza e completezza della relativa informativa di bilancio, alla
sussistenza di situazioni di conflitto di interessi, alla salvaguardia del patrimonio
aziendale ed alla tutela degli azionisti di minoranza.

3) Valutazione circa 'adeguatezza delle informazioni rese, nella relazione sulla
tione amministr in ordine alle operazioni inusu
c fra € con o

Nella Relazione sulla gestione e nelle Note illustrative specifiche a corredo sia
del bilancio separato, sia del bilancio consolidato, gli Amministratori hanno
adeguatamente segnalato e illustrato le principali operazioni infragruppo o con
parti correlate descrivendone le caratteristiche.

4) rvazioni a proposte ichiami di informativa c ti nella
relazione della societa di revisione
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La Societa di Revisione Deloitte & Touche S.p.A. cui, in data 28 aprile 2015, &
stato conferito I'incarico per la revisione contabile con scadenza fino
all’approvazione del bilancio al 31/12/2023, ha rilasciato le relazioni sul bilancio
d’esercizio e sul bilancio consolidato ai sensi degli artt. 14 e 16 del D.Lgs.
39/2010 (come aggiornato dal D.Lgs. 135/2016), dalle quali non emergono
rilievi, né richiami di informativa e attestano che il bilancio di esercizio e il
bilancio consolidato sono conformi ai principi Contabili Internazionali — IFRS —
adottati dall’Unione Europea, nonché ai provvedimenti emanati in attuazione
dell’art. 9 del D.Lgs.n. 38/2005, sono redatti con chiarezza e rappresentano in
modo veritiero e corretto la situazione patrimoniale e finanziaria, il risultato
economico ed i flussi di cassa della Centrale del Latte d’Italia S.p.a. e del Gruppo
per I'esercizio chiuso al 31 dicembre 2017. Nella relazione di revisione sono
espressi i giudizi sulla coerenza con i Bilanci della Relazione sulla Gestione e
delle informazioni della Relazione sul Governo Societario di cui all’art. 123-bis
del D.Lgs. 58/98,La Societa di Revisione ci ha inoltre rilasciato nella nostra
qualita di “Comitato per il controllo interno e la revisione contabile” la
“relazione aggiuntiva”, che sostituisce la precedente “relazione sulle questioni
fondamentali” ex art. 19, comma 3, D.Lgs. 39/2010.

5) -6) Indicazione dell’eventuale presentazione di denunce ex art. 2408 Codice

Ci delle tuali ative intrapres dei_relativi esiti; Indicazi

dell’eventuale presentazione di esposti, delle eventuali iniziative intraprese e

d ativi

Nel corso dell’esercizio non sono pervenuti al Collegio Sindacale denunce ai
sensi dell’art. 2408 del Codice Civile, né esposti da parte di terzi.

Il Collegio Sindacale, nel corso dell’attivita svolta, non ha individuato operazioni
né con terzi, né infragruppo e/o con parti correlate tali da evidenziare profili di
atipicita o di inusualitd, per contenuti, natura, dimensioni e collocazione
temporale, inoltre non ha rilevato omissioni, irregolaritd né fatti censurabili o
comungque significativi tali da richiederne la segnalazione agli organi di controllo

o menzione nella presente relazione;
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7) Indicazione dell’eventuale conferimento di ulteriori incarichi alla societa di
revisione e dei relativi costi

Nel corso dell” esercizio 2017 la Societa Centrale del Latte di Italia Spa non ha
conferito a Deloitte & Touche S.p.A incarichi ulteriori rispetto alla revisione
legale dei conti vietati ai sensi dell’ art. 5 par. 1 , del Regolamento (UE)
537/2014. La Societa di Revisione, ha comunicato i compensi per la revisione
completa del Bilancio di Esercizio e Consolidato e della revisione limitata della

Relazione finanziaria semestrale. Il Collegio Sindacale ha verificato il
corrispettivo, in coerenza con le condizioni contrattuali proposte, valutando
congrua la misura in funzione del numero delle ore impiegate.

Nel corso dell” esercizio 2017 la Societa Centrale del Latte di Italia Spa non ha
conferito incarichi a soggetti legati da rapporti continuativi alla societa di
revisione a Deloitte & Touche S.p.A.

Nel corso dell’esercizio non sono emersi aspetti di criticita in materia di

indipendenza della societa di revisione, tenuto conto anche di quanto previsto dal
D. Lgs n. 39/2010

9) Indicaz lell’esistenza di pareri rilasciati ai sensi di legge nel corso dell’

esercizio

Nel corso dell’esercizio il Collegio Sindacale ha rilasciato il parere richiesto
dall’art. 2389, comma 3, del Codice civile relativo alla remunerazione degli
Amministratori investiti di particolari incarichi.

10) Indicazione della frequenza e del numero delle riunioni del Consiglio di
A tr del Collegio Sindacale

Nel corso dell’esercizio si sono tenute n. 8 riunioni del Consiglio di
Amministrazione, n. 8 riunioni del Comitato di Controllo Intemo e di Gestione
Rischi, n. 1 riunione del Comitato per la remunerazione degli Amministratori, n.
3 riunioni del Comitato per le operazioni con parti correlate, n. 8 riunioni
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PROSPETTO DEL CONTO ECONOM ICO CONSOLIDATO

(importi espressi in unita di Euro)

HF 1ene Ricavi delle vendite 183.446.944 117.786.226
HF HQH $OWUL ULFDYL
f  dicuida collegate - 122.000

HE HQ DULD]JLRQH GHOOH ULPDQHQ]JH GL SURGRWWL LQ FRUVR GL ODYRUD]JLRQH
H PLODYRUDWL H ¢QLWL

Totale dei ricavi delle vendite e delle prestazioni
HF HQH &RQVXPL GL PDWHULH SULPH VXVVLGLDULH GL FRQVXPR H PHUFL
Costi del personale
HF 5ene ¥% VDODUL H VWLSHQGL
HF HQH % RQHUL VRFLDOL
HF HQH % WUDWWDPHQWR ¢QH UDSSRUWR
HF HQH % DOWUL FRVWL
Ammortamenti e svalutazioni
HF HQH % DPPRUWDPHQWR LPPRELOL]]D]JLRQL LPPDWHULDOL
HF HQH % DPPRUWDPHQWR LPPRELOL]]D]JLRQL PDWHULDOL
HF HQH % VYDOXWD]LRQH FUHGLWL GHOOTDWWLYR
Altri costi operativi
HF HQH % 6HUYL]L
HF HQH % *RGLPHQWR EHQL GL WHU]L
f di cui verso controllante e collegate (12.778) (15.115)
HF HQH2QHUL GLYHUVL GL JHVWLRQH

HFE HQH 3URYHQWL ¢QDQJLDUL
HF HQH 2QHUL ¢QDQ]LDUL
HF HQH 5HWWL:,FD GL YDORUH GHOOH SDUWHFLSD]LRQL

HF HQH 30XVYDOHQ]D GD FHVVLRQH SDUWHFLSD]JLRQL
HF HQH 5HWWL¢ FD YDORUH DWWLYLWj ¢QDQ]JLDULD

HF HQH 5LV X Gusiries¥ eonthiDation
HF HQH ,PSRVWH VXO UHGGLWR
HF HQH ,PSRVWH DQWLFLSDWH GLNHULWH

6RFL GHOOD FRQWUROODQWH
I1XPHUR DJ]LRQL DYHQWL GLULWWR
8WLOH SHUGLWD QHWWR D SHU DJLRQH EDVH H GLOXLWR

PROSPETTO DEL CONTO ECONOMICO COMPLESSIVO CONSOLIDATO

(importi espressi in unita di Euro)

WL FKH QRQ VDUDQQR PDL ULFODVVL¢(FDWH QHOOJYXWLOH SHUGLWD
UFL]LR

UGLWH DWWXDULDOL GHULYDQWL GD SLDQL SUHYLGHQ]LDOL D
LRQH GH¢QLWD

TOTALE ALTRI UTILI (PERDITE) COMPLESSIVI (B) (183.163) 14.110
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PROSPETTO DELLA SITUAZIONE PATRIMONIALE FINANZIARIA
CONSOLIDATA - ATTIVO

(importi espressi in unita di Euro)

ATTIVITA NON CORRENTI

QH Immobilizzazione materiali

7ZHUUHQL

JDEEULFDWL

,PSLDQWL H PDFFKLQDUL

$WWUH]IDWXUH LQGXVWULDOL FRPPHUFLDOL H DOWUH
,PPRELOL]]D]JLRQL LQ FRUVR H DFFRQWL

QH Immobilizzazione immateriali

ODUFKL

$YYLDPHQWR

6RIWZDUH

,PPRELOL]]D]JLRQL LQ FRUVR H DFFRQWL

,PPRELOL]]DJLRQH ¢QDQ]LDULH

QH 3DUWHFLSD]JLRQL LQ LPSUHVH FROOHJDWH
QH $OWUH DWWLYLW] ¢QDQJLDULH
5 5ne &UHGLWL SHU LPSRVWH DQWLFLSDWH

QH &UHGLWL ¢QDQJLDUL YHUVR FROOHJDWH

[E ATTIVITA NON C

ATTIVITA CORRENTI

QH Rimanenze
ODWHULH SULPH VXVVLGLDULH H GL FRQVXPR
3URGRWWL ¢QLWL H PHUFL

Crediti commerciali e altri crediti

QH &UHGLWL YHUVR FOLHQWL
QH &UHGLWL YHUVR FROOHJDWH
QH &UHGLWL WULEXWDUL

QH &UHGLWL YHUVR DOWUL

Disponibilita liquide
QH 'HSRVLWL EDQFDUL H SRVWDOL

QH 'DQDUR H YDORUL LQ FDVVD
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Prospetti contabili consolidati

PROSPETTO DELLA SITUAZIONE PATRIMONIALE FINANZIARIA
CONSOLIDATA - PASSIVO

(importi espressi in unita di Euro)

QH Capitale Sociale 28.840.041 28.840.041

5LVHUYD VRYUDSSUH]]R DJLRQL

5LVHUYD VRYUDSSUH]]R GD FRQFDPELR
5LVHUYD LQG LV SHiness cantbination
5LVHUYD GL ULYDOXWD]LRQH
5LVHUYD OHJDOH
$OWUH ULVHUYH
5LVHUYD GL FRQVROLGDPHQWR
5LVHUYD LQGLVSRQLELOH GD DSSOLFD]JLRQH ,)56
8WLOL SHUGLWH SRUWDWH D QXRYR
5LVHUYD SHU DWWXDOL]]D]JLRQH 7)5
8WLOH SHUGLWD GL SHULRGR
I
PASSIVIT A NON CORRENTI
QH )JLQDQ]JLDPHQWL D OXQJR WHUPLQH
QH 'HELWL D OXQJR WHUPLQH YHUVR DOWUL ¢QDQJLDWRUL
QH B3UHVWLWR REEOLJD]JLRQDULR
QH ,PSRVWH GLRNHULWH
QH 7UDWWDPHQWR GL ¢QH UDSSRUWR
QH )RQGR LQGHQQLWj] ¢QH PDQGDWR DPPLQLVWUDWRUL

QH )RQGR SHU ULVFKL H RQHUL

PASSIVIT A CORRENTI
QH '"HELWL YHUVR EDQFKH
QH 4XRWD FRUUHQWH GL ¢QDQ]JLDPHQWL D OXQJR WHUPLQH
QH 4XRWD FRUUHQWH GHELWL YHUVR DOWUL ¢QDQ]JLDWRUL
Debiti commerciali e altri debiti _
QH '"HELWL YHUVR IRUQLWRUL
QH '"HELWL YHUVR VRFLHWj FROOHJDWH
QH '"HELWL WULEXWDUL
QH '"HELWL YHUVR LVWLWXWL GL SUHYLGHQ]D H VLFXUH]]D VRFLDOH

QH $OWUL GHELWL
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Prospetti contabili consolidati

RENDICONTO FINANZIARIO CONSOLIDATO

(importi espressi in unita di Euro)

'LVSRQLELOLWj PRQHWDULH LQL]JLDOL

A. Flusso monetario per I'attivita d’esercizio

8WLOH SHUGLWD GYfHVHUFL]LR (261.410) 12.014.833
$PPRUWDPHQWL LPPRELOL]]D]JLRQL LPPDWHULDOL

$PPRUWDPHQWL LPPRELOL]]D]JLRQL PDWHULDOL

7)5 PDWXUDWR QHOOYHVHUFL]LR DO QHWWR GL TXHOOR SDJDWR H GHOOYHNHWWR 2&,
JRQGR WUDWWDPHQWR ¢(QH PDQGDWR $PPLQLVWUDWRUL

,PSRVWH GLNHULWH

$FFDQWRQDPHQWR XWLOL]]JR IRQGR ULVFKL HG RQHUL

$GHIXDPHQWR GHOOH SDUWHFLSD]JLRQL FROOHJDWH VHFRQGR LO PHWRGR GHO 31
30XV YD O H Qukbhess bombination

9DULD]LRQH GHO FDSLWDOH FLUFRODQWH QHWWR
&UHGLWL FRPPHUFLDOL QHWWL HG DOWUL FUHGLWL
5LPDQHQ]H

$OWUL FUHGLWL

JRUQLWRUL

'"HELWL GLYHUVL

'"HELWL WULEXWDUL

$OWUH YDULD]JLRQL

B. Flusso monetario da (per) attivita di investimento

$FTXLVL]LRQH QHWWH GL LPPRELOL]]D]JLRQL WHFQLFKH
,QYHVWLPHQWL GLVLQYHVWLPHQWL ¢QDQ]LDULH

, QYHVWLPHQWL VYDOXWD]LRQL GL DWWLYLWj LPPDWHULDOL
9DULD]LRQH DWWLYLW] QRQ FRUUHQWL SRVVHGXWH SHU OD YHQGLWD

C. Flusso monetario da variazione di patrimonio netto
'LYLGHQGL GLVWULEXLWL

' YJOXVVR PRQHWDULR GD DWWLYLW] GL ¢QDQJLDPHQWR
9DULD]JLRQH GHL GHELWL ¢QDQ]JLDUL D PHGLR OXQJR WHUPLQH
6BWUXPHQWL ¢QDQJLDUL GHULYDWL -

GL FXL GHSRVLWL EDQFDUL H GHQDUR LQ FDVVD
GL FXL GHELWL YHUVR EDQFKH

2QHUL ¢QDQ]LDUL SDJDWL
,PSRVWH SDJDWH

=
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Prospetti contabili consolidati

PROSPETTO DELLE VARIAZIONI DEL PATRIMONIO
NETTO CONSOLIDATO

(importi espressi in unita di Euro)

&DSLWDOH VRFLDOH
5LVHUYD VRYUDSSUH]]R
DILRQL

5LVHUYD VRYUDSSUH]]R GD
FRQFDPELR

5LVHUYD GL ULYDOXWD]LRQH
5LVHUYD OHJDOH
$OWUH ULVHUYH

5LVHUYD GL FRQVROLGDPHQWR
5LVHUYD LQGLVSRQLELOH
DSSOLFD]LRQH ,)56

8WLOL SHUGLWH SRUWDWH D
QXRYR

5 U

7

8

PRYLPHQWD]LRQH GD IXVLRQH

&DSLWDOH VRFLDOH

5LVHUYD VRYUDSSUH]]R
DJLRQL

5LVHUYD VRYUDSSUH]]R
GD FRQFDPELR

5LVHUYD LQGLVSRQLELOH

da business combi-
nation

5LVHUYD GL
ULYDOXWD]JLRQH

5LVHUYD OHJDOH

@
o

UH ULVHUYH

M QU (noo o Ty
[ mé ml_ o
; cr < o< =

= =
=
(@)
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Note esplicative al bilancio consolidato

/D &HQWUDOH GHO /DWWH GYf,WDOLD 6 S$ VYROJH DWWLYLWj GL GLUH]LR
JHQHUDOH GHOOH SROLWLFKH LQGXVWULDOL FRPPHUFLDOL JHVWLRQDOL H
GHO /DWWH GL 9LFHQ]D 6 S $ H &HQWUDOH GHO /DWWH GHOOD 7RVFDQD 6 S
,O *UXSSR VYROJH DWWLYLWj GL ODYRUD]LRQH WUDVIRUPD]JLRQH H FRPPHU
ODWWH H VXRL GHULYDWL

SURGRWWL FRQIH]JLRQDWL GHO VHIPHQWR IUHVFR * I[UHVFKLVVLPR
YHUGXUD IUHVFD GL ,9 JDPPD

SURGRWWL D EDVH YHIJHWDOH

/D SXEEOLFD]LRQH GHO ELODQFLR FRQVROLGDWR DO GLFHPEUH g VWDV
$PPLQLVWUD]LRQH GHO PDUI]R

+ + 1+ I+

Area di consolidamento

6RQR FRQVROLGDWH FRQ LO PHWRGR GHO FRQVROLGDPHQWR LQWHJUDOH O
WLYH GHWHQXWH GLUHWWDPHQWH R LQGLUHWWDPHQWH QHOOH TXDOL LO
GLULWWL GL YRWR R KD LO SRWHUH GL GHWHUPLQDUQH OH SROLWLFKH ¢QD
L EHQH¢FL GHULYDQWL GDOOH UHODWLYH DWWLYLW|

/fDUHD GL FRQVROLGDPHQWR QRQ q YDULDWD ULVSHWWR DOOYHVHUFL]LR
&HQWUDOH GHO /DWWH GHOOD 7RVFDQD 6 S $ HLO ELODQFLR GHOOD &HQW
FRQVHJIJXHQ]D QHOOD UHGD]JLRQH GHO ELODQFLR FRQVROLGDWR YHQJRQR D\
GHOOD &HQWUDOH GHO /DWWH GT,WDOLD 6 S$ GHOOH FRQWUROODWH DO
6S$ + 9LD GHOOJ20PDWHOOR * )LUHQ]JH H GHOOD &HQWUDOH GHO /DWW

+ 9LFHQ]D

,O0 FRQWR HFRQRPLFR GHOOD FRQWUROODWD &HQWUDOH GHO ODWWH GHOOI
HVHUFL]LR PHQWUH QHOOJHVHUFL]LR FRPSUHQGHYD LO SHULRGR f R
SHUWDQWR L ELODQFL FRQVROLGDWL H QRQ VRQR RPRJHQHDPHQ\

, ELODQFL VRQR VWDWL UHGDWWL FRQ JOL VWHVVL SULQFLSL FRQWDELOL

Operazioni tecniche di consolidamento adottate

1HOOD SUHSDUD]LRQH GHO ELODQFLR FRQVROLGDWR YHQJRQR DVVXQWH OL
Wj QRQFKp L FRVWL HL ULFDYL GHOOH LPSUHVH FRQVROLGDWH QHO ORUR T
GR DL VRFL GL PLQRUDQ]D LQ DSSRVLWH YRFL GHOOR VWDWR SDWULPRQLD(C
GL SDWULPRQLR QHWWR H GHO ULVXOWDWR GHOOJHVHUFL]LR GL ORUR VSH\
FLHW] YHQJD DVVXQWR QHO FRUVR GHOOJHVHUFL]LR QHOOD SUHSDUD]LRQ|
UHFHSLWL L FRVWL H ULFDYL GL FRPSHWHQ]D GHO *UXSSR D SDUWLUH GDOO
/H SULQFLSDOL RSHUD]JLRQL HNHWWXDWH SHU OD UHGD]LRQH GHO ELODQFLF
PHQWH

- QHOOYHOLPLQD]LRQH GHO YDORUH FRQWDELOH GHOOH SDUWHFLSD]LRQL F
SDWULPRQLR QHWWR GHOOD SDUWHFLSDWD

- QHOOYHOLPLQD]J]LRQH GHL UDSSRUWL UHFLSURFL GL FUHGLWR H GHELWR
GDWH

- QHOOY LPSXWD]JLRQH D LPPRELOL]]D]JLRQL LPPDWHULDOL GHOOD GLNHUHQ
JLRQH HLO YDORUH FRUUHQWH DOOD GDWD GL DFTXLVL]LRQH GHOOH DWW
VLWH

Struttura e contenuto dei prospetti contabili

,O ELODQFLR FRQVROLGDWR DO GLFHPEUH g FRVWLWXLWR GDO SURVSE
QLDOH = ,QDQ]JLDULD FRQVROLGDWD GDO SURVSHWWR GHO FRQWR HFRQRP
FRQWR HFRQRPLFR FRPSOHVVLYR FRQVROLGDWR GDO UHQGLFRQWR ¢(QDQ]L
GHOOH YDULD]LRQL GHO 3DWULPRQLR QHWWR FRQVROLGDWR H GDOOH 1RWE
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Note esplicative al bilancio consolidato

,O0 SURVSHWWR GHO FRQWR HFRQRPLFR FRPSOHVVLYR FRQVROLGDWR g HVS
SURVSHWWR GL FRQWR HFRQRPLFR TXHVW{XOWLPR UHGDWWR VXOOD EDVH
QDWXUD ,0 UHQGLFRQWR ¢QDQ]JLDULR FRQVROLGDWR q SUHVHQWDWR XWLO
,O ELODQFLR FRQVROLGDWR DO GLFHPEUH H OH UHODWLYH QRWH HVS
(XUR

Revisione contabile

,O ELODQFLR FRQVROLGDWR DO GLFHPEUH g VRIJHWWR DOOD UHYLVLR
ORLWWH 7TRXFKH 6 S $

Principi contabili e criteri di valutazione
,O ELODQFLR FRQVROLGDWR GHOOD &HQWUDOH GHO /DWWH GY,WDOLD 6 S $

LQ FRQIRUP Umépn&tidriallFinancial Reporting Standards ,)56 HPDQDWhte@@iana I
Accounting Standard Board ,$6% H RPRORJDWL GDOOY8QLRQH (XURSHD QRQFKp GI
HPDQDWL LQ DWWXD]LRQH GHOOTDUW GHO ' /JV Q HG q VWDWR UHG

GHOOD FRQWLQXLWj DJILHQGDOH &RQ ,)5Btevration@l\Wdddap@irRg@Rnda@s KH JOL

,$6 WXWWRUD LQ YLIRUH QRQFKp WXWWL L G REMRdh@tdhal Eiaieid USUHWDWLY L
Reporting Interpretations Commitee ,)5,& SUHFHGHQWHPHQW SBta®@@IRéThr&ded W L

tions Commitee 6,&

, SULQFLSL FRQWDELOL DGRWWDWL VRQR FRHUHQWL FRQ L FULWHUL GYLV
VWHVXUD GHO ELODQFLR FRQVROLGDWR DO GLFHPEUH DO TXDOH VL U
HFFH]JLRQH GL TXDQWR HVSRVWR QHO VXFFHVVLYR SDUDJUDIR

$L ¢QL GL XQD FRUUHWWD FRPSDUDELOLWj GHL GDWL ULIHULWL DL GXH SHU
GHO SHULRGR SUHFHGHQWH RYH RSSRUWXQR VRQR VWDWH RJJHWWR GL Ul

PRINCIPI CONTABILI, EMENDAMENTI ED INTERPRETAZIONI IFRS APPLICATI DAL 1 GEN-
NAIO 2017

, VHIXHQWL HPHQGDPHQWL VRQR VWDWL DSSOLFDWL SHU OD SULPD YROWD
QDLR

X ,Q GDWD JHQQDLR OR ,$6% KD SXEEO LBiscWsgre l@tia® FXPHQWR 3
(AmendmentstolAS7) ~ FKH FRQWLHQH GHOOH PRGL¢{FKH DO SULQFLSLR FRQW
,$6 ,0 GRFXPHQWR KD OfRELHWWLYR GL IRUQLUH DOFXQL FKLDULPHQ
VXOOH SDVVLYLWj] ¢QDQJLDULH ,Q SDUWLFRODUH OH PRGL¢{FKH ULFKL
YD FKH SHUPHWWD DJOL XWLOL]]JDWRUL GHO ELODQFLR GL FRPSUHQGH
GHULYDQWL GD RSHUD]LRQL GL (QDQ]JLDPHQWR LYL LQFOXVR OH YDUL
PRQHWDUL H YDULD]LRQL GHULYDQWL GD PRYLPHQWL QRQ PRQHWDUL
XQR VSHFL¢FR IRUPDWR GD XWLOL]]DUH SHU OJLQIRUPDWLYD 7XWWDY
FKLHGRQR FKH XQfHQWLWj GHEED IRUQLUH XQD ULFRQFLOLD]JLRQH WUD
SHU OH SDVVLYLWj GHULYDQWL GD RSHUD]JLRQL ¢QDQJLDULH 1RQ q ULF
LQIRUPD]LRQL FRPSDUDWLYH UHODWLYH DL SUHFHGHQWL HVHUFL]L
/H YDULD]LRQL GHOOH DWWLYLW] GL ¢QDQJLDPHQWR UDSSUHVHQWDW
FRUULVSRQGRQR D AXVVL PRQHWDUL DFFHQVLRQL H HVWLQ]LRQL GL G
1HVVXQD YDULD]JLRQH GHOOH SDVVLYLW] ¢QDQ]JLDULD FRUULVSRQGH
YDULD]LRQL GL SHULPHWUR GL FRQVROLGDPHQWR HRNHWWL FDPEL YD

x ,Q GDWD JHQQDLR OR ,$6% KD SXEE O [RedgviiRonLdd DEFRIEKPHQWR 3
Tax Assets for Unrealised Losses (Amendments to IAS 12) " FKH FRQWLHQH GHOOH PRGLy¢
DO SULQFLSLR FRQWDELOH LQWHUQD]LRQDOH ,%$6 ,O GRFXPHQWR KI

FKLDULPHQWL VXOOYLVFUL]LRQH GHOOH LPSRVWH GLNHULWH DWWLYH
YDOXWD]LRQH GL DWWLYLWj ¢ QD QVailblelidd SGléT O OMOF DAMHIJFADUDV L GL GHW F
PLQDWH FLUFRVWDQ]H H VXOOD VWLPD GHL UHGGLWL LPSRQLELOL SHU
WDOL HPHQGDPHQWL QRQ KD FRPSRUWDWR HNHWWL VXO ELODQFLR FR(
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Note esplicative al bilancio consolidato
|

PRINCIPI CONTABILI, EMENDAMENTI E INTERPRETAZIONI IFRS E IFRIC OMOLOGATI
DALLUNIONE EUROPEA OMOLOGATI DALLUNIONE EUROPEA, NON ANCORA OBBLIGA-

TORIAMENTE APPLICABILI E NON ADOTTATI IN VIA ANTICIPATA DAL GRUPPO AL 31 DI-
CEMBRE 2017
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,Q GDWD PDJJLR OR ,$6% KD SXEEOERDIR LRevedlelfQirLSLR

Contracts with Customers FKH XQLWDPHQWH DG XOWHULRUL FKLDULPHQWL
DSULOH g GHVWLQDWR D VRVWLW-XRdvethue HU|LEBFLS Eon-$6

struction Contracts QRQFKp OH LQWHUSUHW COClListeret LoyaltySProgrammes

,)5,& Agreements for the Construction of Real Estate ,)5,& Fransfers of Assets

from Customers H 6,&  Revenues-Barter Transactions Involving Advertising Services .

,O SULQFLSLR VWDELOLVFH XQ QXRYR PRGHOOR GL ULFRQRVFLPHQWR

D WXWWL L FRQWUDWWL VWLSXODWL FRQ L FOLHQWL DG HFFH]JLRQH (

GL DSSOLFD]JLRQH GL DOWUL SULQFLSL ,$6 ,)56 FRPH L OHDVLQJ L FR(

VWUXPHQWL ,QDQ]JLDUL , SDVVDJJL IRQGDPHQWDOL SHU OD FRQWDEL(

LO QXRYR PRGHOOR VRQR

OTLGHQWL:,FD]JLRQH GHO FRQWUDWWR FRQ LO FOLHQWH
OTLGHQWL¢ FD JdeRodian@idig@ations GHO FRQWUDWWR

OD GHWHUPLQD]JLRQH GHO SUH]]R

OYDOORFD]LRQH G hp@fosSiahte]ddligabasH GHO FRQWUDWWR

L FULWHUL GL LVFUL]JLRQH GHO ULFDYR TXDjg@RnaddetoiwLWj VRGGL)
gation .

,O SULQFLSLR VL DSSOLFD D SDUWLUH GDO f JHQQDLR PD g FRQVHC(
FLSDWD /H PRGL¢(FKH RODYLHSEDWLRQV-VRBVenUeéom Contracts with

Customers SXEEOLFDWH GDOOR ,$6% QHOOYDSULOH QRQ VRQR LQYHF
JDWH GDOOT8QLRQH (XURSHD

,O *UXSSR KD YDOXWDWR JOL HNHWWL ULYHQLHQWL GDOOJDGR]LRQH
OD QHFHVVLWj] GL SURFHGHUH DOOD ULFODVVL¢FD]JLRQH GHJOL RQHUL
SHU VHUYL]L D ULGX]LRQH GHL ULFDYL GL SHULRGR LQ TXDQWR OfDC
FRQWUDWWXDOLVWLFD D VXSSRUWR KD HYLGHQ]JLDWR XQD GLUHWWD F
FRQ OH RSHUD]LRQL GL YHQGLWD H L FRQWUDWWL GL YHQGLWD FRQ L |
RUJDQL]]IDWD

4XDORUD 0OfY,)56 IRVVH VWDWR DSSOLFDWR FRQ ULIHULPHQWR DO %L
FHPEUH L ULFDYL GHOOH YHQGLWH H GHOOH SUHVWD]JLRQL FRQVR
ULRUL GL (XUR PLOLRQL SDVVDQGR GD (XUR PLOLRQL D (XUF
FRQ ULIHULPHQWR DO %LODQFLR FRQVROLGDWR DO GLFHPEUH L
SUHVWD]LRQL FRQVROLGDWL VDUHEEHUR VWDWL LQIHULRUL GL (XUR

PLOLRQL D (XUR PLOLRQL 7DOH ULGX]LRQH g GL IDWWR XJ)
ULGX]LRQH GL FRVWL QHL FRUULVSRQGHQWL SHULRGL FRQ LPSDWWR
FLDVFXQ SHULRGR

O O o O o

,Q GDWD OXJOLR OR ,$6% KD SXEEOLFDWRR®D- YHhbNciaRQH ¢(¢QDOH |
Instruments ,O GRFXPHQWR DFFRJOLH L ULVXOWDWL GHO SURJHWWR GHC(
JLRQH GHOOR ,%$6 ,O QXRYR SULQFLSLR GHYH HVVHUH DSSOLFDWR G
JHQQDLR R VXFFHVVLYDPHQWH

,O SULQFLSLR LQWURGXFH GHL QXRYL FULWHUL SHU OD FODVVL¢FD]LR
SDVVLYLWj ¢QDQ]JLDULH ,Q SDUWLFRODUH SHU OH DWWLYLWj ¢QDQ]L
XQ XQLFR DSSURFFLR EDVDWR VXOOH PRGDOLWj] GL JHVWLRQH GHJOL
FDUDWWHULVWLFKH GHL AXVVL GL FDVVD FRQWUDWWXDOL GHOOH DWW
WHUPLQDUQH LO FULWHULR GL YDOXWD]JLRQH VRVWLWXHQGR OH GLYH
3HU OH SDVVLYLWj (QDQ]JLDULH LQYHFH OD SULQFLSDOH PRGL¢(FD DYY
FRQWDELOH GHOOHav@aue DEIRXAOGISDVVLYLW] ¢QDQ]JLDULD GHVLIJQDWD
YLWj ¢QDQJLDULD fgibvalvew DWW DDYHUVR LO FRQWR HFRQRPLFR QHO FDV
YDULD]J]LRQL VLDQR GRYXWH DOOD YDULD]JLRQH GHO PHULWR FUHGLWL]
VWHVVD 6HFRQGR LO QXRYR SULQFLSLR WDOL YDULD]JLRQL GHYRQR F
Other comprehensive income "H QRQ SL* QHO FRQWR HFRQRPLFR ,QROWUH QH(



Note esplicative al bilancio consolidato

SDVVLYLWj] QRQ VRVWDQ]LDOL QRQ g SL* FRQVHQWLWR VSDOPDUH JOL |
JLDJLRQH VXOOD GXUDWD UHVLGXD GHO GHELWR PRGL¢FDQGR LO WDVV
GDWD PD RFFRUUHUj ULOHYDUQH D FRQWR HFRQRPLFR LO UHODWLYR F
&RQ ULIHULP HQathnDO QAP QXRYR SULQFLSLR ULFKLHGH FKH OD VWLPD
FUHGLWL YHQJD HNHWWXDWD VXO O xgebadHossdd O ARGRH® ORGARGHOOR
delle incurred losses XWLOL]]DWR GDOXONRLHBE]DQGR LQIRUPD]JLRQL VXSSRUWDE
QLELOL VHQ]D RQHUL R VIRU]L LUUDJLRQHYROL FKH LQFOXGDQR GDWL
SULQFLSLR SUHY H Gidaifiéd mMbddelOH VL DSSOLFKL D WXWWL JOL VWUXPHQW
RVVLD DOOH DWWLYLWj ¢QDQJLDULH YDOXWDWH D FRVfdirRalD®P PRUWL]]DW
through other comprehensive income DL FUHGLWL GHULYDQWL GD FRQWUDWWL GL
FRPPHUFLDOL

,Q¢QH LO SULQFLSLR LQWURG XF Hedg®acgouRtYiqR PIRGOGIO ORREBIR GL DGHJIJXDU
L UHTXLVLWL SUHYLVWL GDOOTDWWXDOH ,$6 FKH WDOYROWD VRQR V
H QRQ LGRQHL D ULAHWW Hisk haBagdeBeRiO L W HPOKHH GAIRFLHW] /H SULQFLSDOL
GHO GRFXPHQWR ULJXDUGDQR

o0 OfLQFUHPHQWR GHOOH WLSRORJLH GLh¥géREEMBINGR QL HFOCHXIJLELOL
GHQGR DQFKH L ULVFKL GL DWWLYLWj SDVVLYLW] QRQ ¢QDQ]JLDULH
in hedge accounting

o LO FDPELDPHQWR GHOOD PRGDOLW] GL FRQVWmv&d OLddie]LRQH GHL
RSJLRQL TXDQGR LQFOXVL LQhedg@ctdth@d]LRQH, GH GL ULGXUUH OL
YRODWLOLWj GHO FRQWR HFRQRPLFR

0 OH PRGL¢(FKH DO WHVW GL HOFDFLD PHGLDQWH OD VRVWLWX]LRQ!
VDWH VXO SDUDPHWUR GHOOT FRQ LO SULQFLSLR GHOOD 23Ut
YRFH FRSHUWD H VWUXPHQWR GL FRSHUWXUD LQROWUH QRQ VDL
JLRQH GHOOYHOFDFLD UHWURVSHWWLFD GHOOD UHOD]JLRQH GL FR

/D PDJJLRU AHVVLELOLWj GHOOH QXRYH UHJROH FRQWDELOL g FRQWL
JLXQWLYH GL LQIRUPDWLYD VXOOH DWWLYLWj GL ULVN PDQDJHPHQW |
DOOYDSSOLFD]JLRQH GHO QXRYR SULQFLSLR QRQFKp JOL LPSDWWL GH!
VRQR LQ YLD GL ¢QDOL]]DJLRQH JOL DPPLQLVWUDWRUL VL DWWHQGRQF
SRVVD DYHUH XQ LPSDWWR QRQ VLIJIQL,{FDWLYR VXJOL LPSRUWL H OfLQI
GfHVHUFL]LR GHOOD 6RFLHW|]

,Q GDWD JHQQDLR OR ,$6% KD SXEHKFR3I DLW Redsés SPKR RL & HVY
WLQDWR D VRVWLWXLUH LQe&HL QPRYIFKp$GH LOWHUSUHWdELRQL ,)5,&
mining whether an Arrangement contains a Lease 6,& Operating Leases—Incentives
H 6,& Evaluating the Substance of Transactions Involving the Legal Form of a Lease
,O QXRYR SULQFLSLR IRUQLVFH XQDea@@(FHYSDL(Q}\MLqu;D(FFQIHXQLFULWHULR E
VXO FRQWdhtotueeR GL XQ EHQH SHU GLVWLQJXHUH L FRQWUDWWL GL OHL
VHUYL]JL LQGLYLGXDQGR TXDOL GLVFULPLQDQWL OfLGHQWL¢(FD]JLRQH
QH GHOOR VWHVVR LO GLULWWR DG RWWHQHUH VRVWDQ]LDOPHQWH W
GDOOYXVR GHO EHQH H LO GLULWWR GL GLULJHUH OYXVR GHO EHQH VR
,O SULQFLSLR VWDELOLVFH XQ PRGHOOR XQLFR GL ULFRQRVFLPHQWR
OHDVLQJ SHU LOes3¢éeFDAKPIUEBHYHGH OYLVFUL]LRQH Gddse PIYEGKHRIIHW W
RSHUDWLYR QHOOTDWWLYR FRQ FRQWURSDUWLWD XQ GHELWR ¢QDQI]LD
GL QRQ ULFRQRVFHUH FRPH OHDVLQJ L FRQW UloaAae asdeH XD QR DG RJ.
OHDVLQJ FRQ XQD GXUDWD GHO FRQWUDWWR SDUL R LQIHULRUH DL F
QRQ FRPSUHQGH PRGL¢FKH VLIQL;FDWLYH SHU L ORFDWRUL
,O SULQFLSLR VL DSSOLFD D SDUWLUH GDO f JHQQDLR PD g FRQVHC(
FLSDWD VROR SHU OH 6RFLHWj FKH KDQQR DSSOLFReWRIe@MYLD DQWLFL
Contracts with Customers *OL DPPLQLVWUDWRUL VL DWWHQGRQR FKH OfDSS
SRVVD DYHUH XQ LPSDWWR ULOHYDQWH VXJOL LPSRUWL H VXOOD U
ULSRUWDWD QHO ELODQFLR GHOOD 6RFLHWj LQ FRQVLGHUD]LRQH GHO
LQ HVVHUH FRQ ULIHULPHQWR DOOD ORFD]JLRQH GL GHSRVLWL D VXSSR
ROWUH D FRQWUDWWL GL QROHJJLR GL DWWUH]]IDWXUH WHFQRORJLFKF
YR DXWRYHWWXUH H PDFFKLQDUL GYfXOFLR JHQHULFL 7XWWDYLD QRQ
UDJLRQHYROH GHJOL HNHWWL ¢QFKp OD 6RFLHWj GL FRQFHUWR FRQ LC
XQIbQEDOLVL GHWWDJOLDWD GHL UHODWLYL FRQWUDWWL
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X

, O VHWWHPEUH OR ,$6% KD SXEEOLRppWR IERS & RfaK-PHQWR
cial Instruments with IFRS 4 Insurance Contracts " 3HU OH HQWDbWgipessO FXL
g FRVWLWXLWR LQ PLVXUD SUHGRPLQDQWH GDOOYDWWLYLWj GL DVVLF
hanno l'obiettivo di chiarire le preoccupazioni derivanti dall’applicazione del
QXRYR SULQFLSLR ,)56 GDO f JHQQDLR DOOH DWWLYLWj (¢QDQ]LELC
avvenga la sostituzione dell’attuale principio IFRS 4 con il principio IFRS 17 In-
surance Contracts VXOOD EDVH GHO TXDOH VRQR LQYHFH YDOXWDWH OH SD°
/H PRGL{;FKH LOWURGXFRQR GXH SRVVLELOL DSSURFFL

0 overlay approach

o deferral approach
AXHVWL DSSURFFL FRQVHQWLUDQQR

o OD SRVVLELOLWj GL ULOHYDUH QHO FRQWR HFRQRPLFR FRPSOHVYV
LQYHFH FKH QHO FRQWR HFRQRPLFR JOL HNHWWL GHULYDQWL GI
SLXWWRVWR FKH GHOOR ,%$6 DG DOFXQH GHVLJQDWH DWWLYLW,j
SOLFD]JLRQH GHO QXRYR SULQFLSLR DYHQWH DG ROwEHMWWR L FRQW
approach ~

o /D SRVVLELOLWj GL DYYDOHUVL GL XQD WHPSRUDQHD HVHQ]LRQH ¢

¢QR DO SULPR WUD OD GDWD GL DSSOLFD]JLRQH GHO QXRYR SULC

UDWLYL R OfHVHUFL]LR FRQ LQLJLR JHQQDLR /IH HQWLWj FKE
JLRQH GHOO(¥Y,)56 FROWLQXHUDQQR DG DSSOLFD Ulefe@f DWW XDOH
approach ~

*OL DPPLQLVWUDWRUL QRQ VL DWWHQGRQR XQ HNHWWR VLJQL¢FDWLY
6RFLHW] GDOOYDGR]JLRQH GL TXHVWH PRGL¢FKH

PRINCIPI CONTABILI, EMENDAMENTI ED INTERPRETAZIONI IFRS NON ANCORA OMOLO-
GATI DALLUNIONE EUROPEA

$00D GDWD GL ULIHULPHQWR GHO SUHVHQWH ELODQFLR GYHVHUFL]LR JOL
URSHD QRQ KDQQR DQFRUD FRQFOXVR LO SURFHVVR GL RPRORJD]LRQH QH
HPHQGDPHQWL H GHL SULQFLSL VRWWR GHVFULWWL

X
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,Q GDWD PDJJLR OR ,$6% KD SXEEOLFDWR LO SULQFLSLR ,)56  + .
FKH g GHVWLQDWR D VRVWLWXLUH LO SULQFLSLR ,)56 =+ ,QVXUDQFH &I
/TfRELHWWLYR GHO QXRYR SULQFLSLR g TXHOOR GL JDUDQWLUH FKH X
SHUWLQHQWL FKH UDSSUHVHQWDQR IHGHOPHQWH L GLULWWL H JOL RE|
FXUDWLYL HPHVVL /R ,$6% KD VYLOXSSDWR OR VWDQGDUG SHU HOLPLQ
]JH GHOOH SROLWLFKH FRQWDELOL HVLVWHQWL IRUQHQGR XQ TXDGUR :
FRQWR GL WXWWL L WLSL GL FRQWUDWWL GL DVVLFXUD]JLRQH LQFOXVL
DVVLFXUDWRUH GHWLHQH

,O QXRYR SULQFLSLR SUHYHGH LQROWUH GHL UHTXLVLWL GL SUHVHQW
JOLRUDUH OD FRPSDUDELOLWj WUD OH HQWLWj DSSDUWHQHQWL D TXH\
,O QXRYR SULQFLSLR PLVXUD XQ FRQWUDWWR DVVLFXUDWLYR VXOOD E
YHUVLRQH VHPSOL_FDWD GL TXHVWR FKLDPDWR 3UHPLXP $OORFDWLRC
/H SULQFLSDOL FDUDWWHULVWLFKH GHO *HQHUDO ORGHO VRQR

OH VWLPH H OH LSRWHVL GHL IXWXUL AXVVL GL FDVVD VRQR VHPS
OD PLVXUD]LRQH ULAHWWH LO YDORUH WHPSRUDOH GHO GHQDUR
OH VWLPH SUHYHGRQR XQ XWLOL]]JR HVYWHQVLYR GL LQIRUPD]JLRQL
HVLVWH XQD PLVXUD]JLRQH FRUUHQWH HG HVSOLFLWD GHO ULVFKL
LO SUR¢WWR DWWHVR q GLNHULWR H DJJUHJDWR LQ JUXSSL GL F
PHQWR GHOOD ULOHYD]JLRQH LQL]JLDOH H

LO SUR¢{WWR DWWHVR g ULOHYDWR QHO SHULRGR GL FRSHUWXUD F
OH UHWWL¢FKH GHULYDQWL GD YDULD]JLRQL GHOOH LSRWHVL UHO
D FLDVFXQ JUXSSR GL FRQWUDWWL

/I T DSSURFFLR 3%$$%$ SUHYHGH OD PLVXUD]JLRQH GHOOD SDVVLYLWj SHU C
JUXSSR GL FRQWUDWWL GL DVVLFXUD]JLRQH D FRQGL]JLRQH FKH DO PRP
JLDOH OfYHOQWLWj SUHYHGD FKH WDOH SDVVLYLWj UDSSUHVHQWL UDJLR

O O Oo0OOoo

o



Note esplicative al bilancio consolidato

GHO *HQHUDO ORGHO , FRQWUDWWL FRQ XQ SHULRGR GL FRSHUWXUD C
PDWLFDPHQWH LGRQHL SHU OJDSSURFFLR 3$$ /H VHPSOL¢{FD]JLRQL GHI
PHWRGR 3$$ QRQ VL DSSOLFDQR DOOD YDOXWD]JLRQH GHOOH SDVVLYL\
VRQR PLVXUDWL FRQ LO *HQHUDO ORGHO 7XWWDYLD QRQ q QHFHVVDU
FDVVD VH FL VL DWWHQGH FKH LO VDOGR GD SDJDUH R LQFDVVDUH DYY
LQ FXL g DYYHQXWR LO FODLP

/THQWLWj GHYH DSSOLFDUH LO QXRYR SULQFLSLR DL FRQWUDWWL GL D\
WUDWWL GL ULDVVLFXUD]JLRQH HPHVVL DL FRQWUDWWL GL ULDVVLFXUL
GL LQYHVWLPHQWR FRQ XQD GLVFUHFWRQDU\ SDUWHFLSDWLRQ IHDW XU
,O SULQFLSLR VL DSSOLFD D SDUWLUH GDO f JHQQDLR PD q FRQ
DQWLFLSDWD VROR SHU OH HQWLWj] FKH DSSOLFDQR 0OY,)56 + )LQDQI
+ 5GHYHQXH IURP &RQWUDFWV ZLWK &XVWRPHUV 7XWWDYLD QRQ g SR
UDJLRQHYROH GHJOL HRHWWL ¢QFKp LO *UXSSR QRQ DYUj FRPSOHWDYV
FRQWUDWWL DVVLFXUDWLYL *OL DPPLQLVWUDWRUL QRQ VL DWWHQGR
ODQFLR FRQVROLGDWR GHO *UXSSR GDOOJDGR]JLRQH GL TXHVWR SULQF

, O VHWWHPEUH OR ,$6% KD SXEEOLRMWR IERS & RiaX-PHQWR

cial Instruments with IFRS 4 Insurance Contracts " 3HU OH HQW bWinetsO F XL

g FRVWLWXLWR LQ PLVXUD SUHGRPLQDQWH GDOOYDWWLYLWj GL DVVI
OfRELHWWLYR GL FKLDULUH OH SUHRFFXSD]LRQL GHULYDQWL GDOOT
,)56 DOOH DWWLYLWj ¢QDQ]JLDULH SULPD FKH DYYHQJD OD VRVWLW)>
GHOOTDWWXDOH SULQFLSLR ,)56 FRQ LO QXRYR SULQFLSLR DWWXDOP
VXOOD EDVH GHO TXDOH VRQR LQYHFH YDOXWDWH OH SDVVLYLWj ¢QDQ
/IH PRGL;FKH LQWURGXFRQR GXH SRVVLELOL DSSURFFL

0 overlay approach
o deferral approach
AXHVWL DSSURFFL FRQVHQWLUDQQR

o OD SRVVLELOLWj GL ULOHYDUH QHO FRQWR HFRQRPLFR FRPSOHVVL
LQYHFH FKH QHO FRQWR HFRQRPLFR JOL HNHWWL GHULYDQWL GDOO
WRVWR FKH GHOOR ,$6 DG DOFXQH GHVLJQDWH DWWLYLW] ¢QDQ]LE
GHO QXRYR SULQFLSLR DYHQWH DG RJJHW WiBldy dapR&@W UDWWL DVVLFXI

o /D SRVVLELOLWj GL DYYDOHUVL GL XQD WHPSRUDQHD HVHQ]JLRQH Gl
¢QR DO SULPR WUD OD GDWD GL DSSOLFD]JLRQH GHO QXRYR SULQFLS
OfHVHUFL]JLR FRQ LQL]JLR JHQQDLR /H HQWLWj FKH GLNHULVFRQ

FRQWLQXHUDQQR DG DSSOLFDUH O D teéfaréiiptdasilULQFLSLR ,$6 3

*OL DPPLQLVWUDWRUL QRQ VL DWWHQGRQR XQ HNHWWR VLJQL,FDWL"
*UXSSR GDOOYDGR]LRQH GL TXHVWH PRGL¢FKH

,Q GDWD JLXJQR OR ,$6% KD SXEEOLEDWWRVILQG FDR¥FXPRI @QWRE PHDVX
rement of share-based payment transactions (Amendments to IFRS 2) " FKH FRQ

WLHQH GHOOH PRGL¢{FKH DO SULQFLSLR FRQWDELOH LQWHUQD]JLRQDOH
DOFXQL FKLDULPHQWL LQ UHOD]LRQH DOOD FR QwAsbng candiffgms] LRQH GHJO]
LQ S UHVHQash-setlled share-based payments DOOD FODVVL  dhar¢dbesedd GL

payments FRQ FDUDWW H bett $etWdmeltH GLDOOD FRQWDELOL]]DJLRQH GHOOH PI
WHUPLQL H FRQG L ph&ebas&llpaynieRt FKH QH PRGL¢,FDQR OD FODVVL¢FD]L
cash-settled a equity-settled /H PRGL¢{(FKH VL DSSOLFDQR D SDUWLUH GDO f JH
g FRQVHQWLWD XQTMDSSOLFD]LRQH DQWLFLSDWD *OL DPPLQLVWUDWRL
VLIQL{FDWLYR QHO ELODQFLR FRQVROLGDWR GHO *UXSSR GDOOIfDGR]L

,Q GDWD GLFHPEUH OR ,$6% KD SXEE OAMmWRravemenBFXPHQWR
to IFRS: 2014-2016 Cycle " FKH UHFHSLVFH OH PRGL¢(FKH DG DOFXQL SULQFLS
SURFHVVR DQQXDOH GL PLIJIOLRUDPHQWR GHJOL VWHVVL /H SULQFLSDC

0 ,)56 First-Time Adoption of International Financial Reporting Standards - Dele-
WLRQ RI VKRUW WHUP H[HPSWLRQV I.RAD ARGN AWIDPB WORFHWHWIM FLSL
DSSOLFDELOH DO SLe WDUGL D SDUWLUH GDJOL HVHUFL]L FKH KDQQ
ULJXDUGD OYHOLPLQD Jdh&tQdim@xenptdrsX QHSUHYLVWH GDL SDUDJUD¢ ( (
GHOOT$SSHQGL[ ( GL ,)56 LQ TXDQWR LO EHQH¢{(FLR GL WDOL HVHQ]
UDWR
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o ,$6 Investments in Associates and Joint Ventures — Measuring investees at fair

YDOXH WKURXJK SUR¢{W RU ORVV DQ LQYHVWPHQW E\ LQ¥HVWPHQW
icy choice . /D PRGL¢{FD FKLDULVFH FKH O feRt8rELcBp@atorgahidatd®@ D R

GL DOWUD HQWLWj FRVu TXDOL{FDWD FRPH DG HVHPSLR XQ IRQGR
XQIHQWLWj VLPLOH SHU PLVXUDUH JOL LQYH\otvéhHi@WLYDQ X RFLHW|
tateal IDLU YDOXH WKURXJK SURYWWRVUWRYKH PHGLDQWH OYfDSSOLFD]L
GHO SDWULPRQLR QHWWR YLHQH HNHWWXDWD SHU RJQL VLQJROR LC
ULOHYD]LRQH LQL]LDOH /D PRGL¢(FD VL DSSOLFD GDO f JHQQDLR

o ,)56 'LVFORVXUH RI ,QWHUHVWY LQ 2WKHU (QWLWLHV £ &ODUL¢FD
Standard . /D PRGL¢{FD FKLDULVFH OYDPELWR GL DSSOLFD]JLRQH GHOOT,)
OTLQIRUPDWLYD ULFKLHVWD GDO SULQFLSLR DG HFFH]JLRQH GL TXHC
% VL DSSOLFD D WXWWH OH TXRWH SDUWHFLSDWLYH FKH YHQJRQR
SHU OD YHQGLWD GHWHQXWH SHU OD GLVWULEX]LRQH DL VRFL R FR
VHFRQGR TXDQWR SUHYLVWR GDOOTY,)56 7TDOH PRGL¢(FD g DSSOLFD
QDLR QRQ HVVHQGR DQFRUD VWDWD RPRORJDWD GDOOY8QLRQ!
DGRWWDWD GDO *UXSSR DO GLFHPEUH

*OL DPPLQLVWUDWRUL QRQ VL DWWHQGRQR XQ HNHWWR VLJQL¢FDWLY
*UXSSR GDOOYDGR]LRQH GL TXHVWH PRGL¢FKH

,Q GDWD GLFHPEUH OR ,$6% KD S XEE OHofelgMCRrréoy GaéhFXPHQWR 3
sactions and Advance Consideration (IFRIC Interpretation 22) " IfILQWHUSUHWDI]LRQH
KD OfRELHWWLYR GL IRUQLUH GHOOH OLQHH JXLGD SHU WUDQVD]LRQI
VLDQR ULOHYDWL LQ ELODQFLR GHJOL DQWLFLSL R DFFRQWL QRQ PRQH
UHODWLYD DWWLYLW] FRVWR R ULFDYR 7DOH GRFXPHQWR IRUQLVFH C
GHYH GHWHUPLQDUH OD GDWD GL XQD WUDQVD]LRQH H GL FRQVHJXHQ]
GD XWLOL]]DUH TXDQGR VL YHUL,FDQR RSHUD]LRQL LQ YDOXWD HVWHU
QH HNHWWXDWR R ULFHYXWR LQ DQWLFLSR

/I TLQWHUSUHWD]LRQH FKLDULVFH FKH OD GDWD GL WUDQVD]JLRQH gq TXH

D OD GDWD LQ FXL LO SDIJDPHQWR DQWLFLSDWR R OYDFFRQWR ULFF
GHOOTHQWLWj H

E OD GDWD LQ FXL OTDWWLYLWj LO FRVWR R LO ULFDYR R SDUWH C
FRQVHIXHQWH VWRUQR GHO SDIJDPHQWR DQWLFLSDWR R GHOOSYDF

6H YL VRQR QXPHURVL SDJDPHQWL R LQFDVVL LQ DQWLFLSR XQD GDWD
LGHQWL¢FDWD SHU RJQXQR GL HVVL /1,)5,& g DSSOLFDELOH D SDUV
PD g FRQVHQWLWD XQYDSSOLFD]LRQH DQWLFLSDWD *OL DPPLQLVWUDW
VLIQL¢(¢FDWLYR QHO ELODQFLR FRQVROLGDWR GHO *UXSSR GDOOYJDGR]L

,Q GDWD GLFHPEUH OR ,$6% KD S XEE Otarfierd Bf InestBehEF XPHQWR 3
Property (Ammendments to IAS 40) " FKH FRQWLHQH GHOOH PRGL¢{(FKH DO SULQ
ELOH LQWHUQD]JLRQDOH ,%$6 7DOL PRGL¢{¢FKH FKLDULVFRQR L WUDVIH!I
GD LQYHVWLPHQWR LPPRELOLDUH ,Q SDUWLFRODUH XQfHQWLWj GHYH
R GD JOL LQYHVWLPHQWL LPPRELOLDUL VRODPHQWH TXDQGR Ffq OfHY
FDPELDPHQWR G{XVR GHOOfYLPPRELOH 7DOH FDPELDPHQWR GHYH HVVF
WR VSHFL¢{FR FKH q DFFDGXWR H QRQ GHYH GXQTXH OLPLWDUVL DG XQ
JLRQL GD SDUWH GHO PDQDJHPHQW GL XQTHQWLW] 7DOL PRGL¢(FKH VRC
PD g FRQVHQWLWD XQYDSSOLFDJLRQH DQWLFLSDWD *OL DPPLQLVW
HNHWWR VLIJQL¢{¢FDWLYR QHO ELODQFLR FRQVROLGDWR GHO *UXSSR GD

,Q GDWD JLXJQR OR ,$6% KD SXEEOLFDWR LO GRFXPHUUIWR LQWHUS
certainty over Income Tax Treatments ,O GRFXPHQWR DNURQWD LO WHPD GHOOH L
WUDWWDPHQWR ¢VFDOH GD DGRWWDUH LQ PDWHULD GL LPSRVWH VXO |
,O GRFXPHQWR SUHYHGH FKH OH LQFHUWH]]H QHOOD GHWHUPLQD]LRQH
LPSRVWH YHQJDQR ULAHVVH LQ ELODQFLR VRODPHQWH TXDQGR q SURE
UHFXSHUHUj OfLPSRUWR LQ TXHVWLRQH ,QROWUH LO GRFXPHQWR QRC
GILQIRUPDWLYD PD VRWWROLQHD FKH OfHQWLWj] GRYUj VWDELOLUH V
PDJLRQL VXOOH FRQVLGHUD]LRQL IDWWH GDO PDQDJHPHQW H UHODWL"
FRQWDELOL]]D]JLRQH GHOOH LPSRVWH LQ DFFRUGR FRQ TXDQWR SUHYF
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/D QXRYD LQWHUSUHWD]LRQH VL DSSOLFD GDO f JHQQDLR PD q FR(
DQWLFLSDWD *OL DPPLQLVWUDWRUL QRQ VL DWWHQGRQR XQ HNHWWR
OLGDWR GHO *UXSSR GDOOYDGR]JLRQH GL TXHVWD LQWHUSUHWD]LRQH

,Q GDWD RWWREUH OR ,$6% KD SXEE ®tepdymMeRt He@ur@sRFXPHQWR 3
with Negative Compensation (Amendments to IFRS 9) " 7DOH GRFXPHQWR VSHFL¢F
FKH XQR VWUXPHQWR GL GHELWR FKH SUHYHGH XQTRS]JLRQH GL ULPE
ULVSHWWDUH OH FDUDWWHULVWLFKH GHL AXVVL ,QDQIJLDUL FRQWUDW\
]ID SRWUHEEH HVVHUH YDOXWDWR PHGLDQWH LO PHWRIBWRIUBEHO FRVWR
through other comprehensive income DQFKH QHO FDVR redoraie adibonal

compensation ©~ SUHYLVWD LQ FDVR GL ULPERUYV Redgayd\compefdatrR VLD XQD 3
SHU LO VRJJHWWR (¢QDQJLDWRUH /D PRGL¢{FD VL DSSOLFD GDO f JHQQC
XQIDSSOLFD]LRQH DQWLFLSDWD *OL DPPLQLVWUDWRUL QRQ VL DWWHC
ELODQFLR FRQVROLGDWR GHO *UXSSR GDOOYDGR]JLRQH GL TXHVWH PRC

,Q GDWD RWWREUH OR ,$6% KD SXEE Qdng-2ivi mteré3tsGrRFXPHQWR 3

Associates and Joint Ventures (Amendments to IAS 28) " 7DOH GRFXPHQWR FKLDULV
OD QHFHVVLWj GL DSSOLFDUH 0OT1,)56 LQFOXVL L UHTXLVLWL OHJDWL
UHVVHQ]H D OXQJR WHUPLQH LQ VRFLHWj FROOHJDWH H MRLQW YHQWX
PHWRGR GHO SDWULPRQLR QHWWR /D PRGL¢{FD VL DSSOLFD GDO f JHQ
XQIDSSOLFD]JLRQH DQWLFLSDWD *OL DPPLQLVWUDWRUL QRQ VL DWWHC
ELODQFLR FRQVROLGDWR GHO *UXSSR GDOOYDGR]JLRQH GL TXHVWH PRC

,Q GDWD GLFHPEUH OR ,$6% KD S XE E OAnRlaMhipravem&R FXPHQWR 3
to IFRSs 2015-2017 Cycle "FKH UHFHSLVFH OH PRGL,{FKH DG DOFXQL SULQFLS
SURFHVVR DQQXDOH GL PLIOLRUDPHQWR GHJOL VWHVVL /H SULQFLSDC

0 ,)56 Business Combinations e ,)56 Joint Arrangements: OfHPHQGDPHQWR
FKLDULVFH FKH QHO PRPHQWR LQ FXL XQTHQWLWj RWWLHQH LO F
UDSSUHVHQWD XQD MRLQW RSHUDWLRQ GHYH ULPLVXUDUH OfLQW
GHWHQXWD LQ WDOH EXVLQHVV 7DOH SURFHVVR QRQ g LQYHF
RWWHQLPHQWR GHO FRQWUROOR FRQJLXQWR

o ,$6 Income Taxes OJHPHQGDPHQWR FKLDULVFH FKH WXWWL JOL HRN
DL GLYLGHQGL LQFOXVL L SDJDPHQWL VXJOL VWUXPHQWL ¢QDQ]
GHO SDWULPRQLR QHWWR GRYUHEEHUR HVVHUH FRQWDELOL]]DW
OD WUDQVD]LRQH FKH KD JHQHUDWR WDOL SUR¢{WWL FRQWR HFF
QHWWR

o ,%$6 Borrowing costs OD PRGL¢(FD FKLDULVFH FKH LQ FDVR GL ¢QDQ
ULPDQJRQR LQ HVVHUH DQFKH GRSR FKH LO TXDOLI\LQJ DVVHW GL
SHU OfXVR R SHU OD YHQGLWD TXHVWL GLYHQJRQR SDUWH GHO(
XWLOL]]IDWL SHU FDOFRODUH L FRVWL GL ¢QDQ]JLDPHQWR

/H PRGL¢FKH VL DSSOLFDQR GDO f JHQQDLR PD g FRQVHQWLWD XQ
WD *OL DPPLQLVWUDWRUL QRQ VL DWWHQGRQR XQ HNHWWR VLJQL¢FDV
*UXSSR GDOOYJDGR]LRQH GL WDOL HPHQGDPHQWL

,Q GDWD VHWWHPEUH OR ,$6% KD SXEEOLFDRROEAIFBHQGDPHQWR
Sales or Contribution of Assets between an Investor and its Associate or Joint

Venture . ,0 GRFXPHQWR q VWDWR SXEEOLFDWR DO ¢QH GL ULVROYHUH O

H OY,)56

6HFRQGR TXDQWR SUHYLVWR GDOOR ,%$6 OfXWLOH R OD SHUGLWD UL\
ULPHQW Rn@tm&n@tary asset DG XjQiftventure R FROOHJDWD LQ FDPELR GL XQD
QHO FDSLWDOH GL TXHVW{XOWLPD g OLPLW@WeNtDe® O R ROV B JADHWADH Q X
GDJOL DOWUL LQYHVWLWRUL HVWUDQHL DOOD WUDQVD]LRQH $0O FRQW
OD ULOHYD]LRQH GHOOTLQWHUR XWLOH R SHUGLWD QHO FDVR GL SHL
FRQWUROODWD DQFKH VH OfTHQWLWj] FRQWLQXD D GHWHQHUH XQD TXR
LQFOXGHQGR LQ WDOH IDWWLVSHFLH DQFKH OD FHVVLRQH R FRQIHULP
DG X (@@ibt venture R FROOHJDWD /H PRGL¢{¢FKH LOQWURGRWWH SUHYHGRQR ¥
FRQIHULPHQWR GL XQIfDWWLYLWj R GL XQ Doiv Refatuted W jRF R R QVQHRIDMDDN D D G
PLVXUD GHOOYXWLOH R GHOOD SHUGLWD GD ULOHYDUH QHO ELODQFLR
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GDO IDWWR FKH OH DWWLYLWj R OD VRELHWj FRQWUROODWD FHGXWH F
business QHOOJDFFH]LRQH SUHYLVWD GDO SULQFLSLR ,)56 1HO FDVR L
FLHWj] FRQWUROODWD FHGXWH FRQIHULWH UDSSUHVHQWLQR XQ EXVLQ
R OD SHUGLWD VXOOJLQWHUD TXRWD LQ SUHFHGHQ]D GHWHQXWD PHQ
GL XWLOH R SHUGLWD UHODWLYD DOOD TXRWD DQFRUD GHWHQXWD GD¢
PRPHQWR OR ,$6% KD VRVSHVR OYDSSOLFD]JLRQH GL TXHVWR HPHQGDP
QRQ VL DWWHQGRQR XQ HNHWWR VLJQL,{FDWLYR QHO ELODQFLR FRQVR
GL TXHVWH PRGL¢FKH

Aggregazioni aziendali

/H DJJUHJD]LRQL D]J]LHQGDOL VRQR ULOHYDWH VHFRQ GduisitbnPMdWRGR GHOO
thod). 6HFRQGR WDOH PHWRGR

X ,0 FRUULVSHWWLYR WUDVIHULWR LQ XQJDJJUHJD]LRQH DJLHQGDOH gq YDO;
OD VRPPD GHL IDLU YDOXH GHOOH DWWLYLWj WUDVIHULWH H GHOOH SDVV
GL DFTXLVL]JLRQH H GHJOL VWUXPHQWL GL FDSLWDOH HPHVVL LQ FDPELR
TXLVLWD *OL RQHUL DFFHVVRUL DOOD WUDQVD]LRQH VRQR JHQHUDOPHQ
QHO PRPHQWR LQ FXL VRQR VRVWHQXWL

x $00D GDWD GL DFTXLVL]LRQH OH DWWLYLWj] LGHQWL¢,(FDELOL DFTXLVLWH
DO IDLU YDOXH DOOD GDWD GL DFTXLVL]LRQH FRVWLWXLVFRQR XQYHFFH
SDVVLYH OH DWWLYLWj H SDVVLYLWj] SHU EHQH¢{¢FL DL GLSHQGHQWL FKH
ORUR SULQFLSL GL ULIHULPHQWR

x /fDYYLDPHQWR g GHWHUPLQDWR FRPH OfHFFHGHQ]D WUD OD VRPPD GHL F
JUHJD]LRQH D]JLHQGDOH GHO YDORUH GHO SDWULPRQLR QHWWR GL SHUW
GHO IDLU YDOXH GHOOYfHYHQWXDOH SDUWHFLSD]LRQH SUHFHGHQWHPHQW
ULVSHWWR DO IDLU YDOXH GHOOH DWWLYLW] QHWWH DFTXLVLWH H SDVVL
6H LO YDORUH GHOOH DWWLYLWj] QHWWH DFTXLVLWH H SDVVLYLW] QHWW
HFFHGH OD VRPPD GHL FRUULVSHWWLYL WUDVIHULWL WDOH HFFHGHQ]D
FROQWR HFRQRPLFR FRPH SURYHQWR GHULYDQWH GDOOD WUDQVD]JLRQH FF

x /IHTXRWH GHO SDWULPRQLR QHWWR GL SHUWLQHQ]D GHL WHU]JL DOOD GD
YDOXWDWH DO IDLU YDOXH RSSXUH DO SUR TXRWD GHO YDORUH GHOOH D
SUHVD DFTXLVLWD /D VFHOWD GHO PHWRGR GL YDOXWD]LRQH g HNHWWXC

Xx (YHQWXDOL FRUULVSHWWLYL VRWWRSRVWL D FRQGL]JLRQH SUHYLVWL GD
GDOH VRQR YDOXWDWL DO IDLU YDOXH DOOD GDWD GL DFTXLVL]LRQH HG
WUDVIHULWL QHOOYDJJUHJD]LRQH DJLHQGDOH DL ¢(QL GHOOD GHWHUPLQI
YDULD]LRQL VXFFHYaviatuel GEKMDWRIQR TXDOL¢{FDELOL FRPH UHWWL¢FKH VR
GL PLVXUD]LRQH VRQR LQFOXVH QHOOYDYYLDPHQWR LQ RA&#R@R UHWURVSH
lue TXDOL¢{FDELOL FRPH UHWWL¢FKH VRUWH QHO SHULRGR GL PLVXUD]LRQ
PDJJLRUL LQIRUPD]LRQL VX IDWWL H FLUFRVWDQ]H FKH HVLVWHYDQR DOO
GXUDQWH LO SHULRGR GL PLVXUD]LRQH FKH QRQ SXz HFFHGHUH LO SHUI
JLRQH DJLHQGDOH

1HO FDVR GL DJJUHJD]LRQL D]JLHQGDOL DYYHQXWH SHU IDVL OD SDUWHFLSD
WD QHOOYLPSUHVD DFTXL Vfawalug WLO/MD S\WW\UDGDM®FTXLVL]LRQH GHO FRQWU
WXDOH XWLOH R SHUGLWD FKH QH FRQVHJXH q ULOHYDWD QHO FRQWR HFR(
GDOOD SDUWHFLSD]JLRQH SUHFHGHQWHPHQWH GHWHQXWD H ULOHYDWL QH.
VRQR ULFODVVL,FDWL QHO FRQWR HFRQRPLFR FRPH VH OD SDUWHFLSD]LRQ

6H L YDORUL LQL]J]LDOL GL XQYDJJUHJD]LRQH DJLHQGDOH VRQR LQFRPSOHWL
LQ FXL OYDJIJUHJID]LRQH DJLHQGDOH g DYYHQXWD LO *UXSSR ULSRUWD QH«
YDORUL SURYYLVRUL GHJOL HOHPHQWL SHU FXL QRQ SXz HVVHU FRQFOXVD C
UL VROQR UHWWL,{FDWL QHO SHULRGR GL PLVXUD]JLRQH SHU WHQHUH FRQWR
VX IDWWL H FLUFRVWDQ]H HVLVWHQWL DOOD GDWD GL DFTXLVL]JLRQH FKH \
YDORUH GHOOH DWWLYLWj H SDVVLYLWj ULFRQRVFLXWH D WDOH GDWD

/H DJJUHJD]LRQL DJLHQGDOL DYYHQXWH SULPD GHO JHQQDLR VRQR VWD
FHGHQWH YHUVLRQH GHOOTY,)56
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Note esplicative al bilancio consolidato

Uso di stime

1HOOJDPELWR GHOOD UHGD]LRQH GHO %LODQFLR FRQVROLGDWR DO GLF
YDOXWD]JLRQL VWLPH H LSRWHVL FKH LQAXHQ]DQR OYDSSOLFD]JLRQH GHL SL
DWWLYLWj GHOOH SDVVLYLW] GHL FRVWL H GHL ULFDYL ULOHYDWL LQ %LC
EDVDQR VXOOH HVSHULHQ]H SUHJUHVVH H VX DOWUL IDWWRUL FRQVLGHUDW
VWDWH DGRWWDWH SHU VWLPDUH LO YDORUH FRQWDELOH GHOOH DWWLYLW
GHVXPLELOH GD DOWUH IRQWL 7XWWDYLD YD ULOHYDWR FKH WUDWWDQGHF
GDWR FRQVXQWLYR VDUj FRLQFLGHQWH DL ULVXOWDWL GHOOD VWLPD /H S
FLHWj ULJXDUGDQR OH YDOXWD]JLRQL SHU ULOHYDUH JOL DFFDQWRQDPHQW
WDPHQWL OH VYDOXWD]JLRQL GL DWWLYR L EHQH¢FL DL GLSHQGHQWL OH
ULVFKL H RQHUL

,QROWUH WDOXQL SURFHVVL YDOXWDWLYL LQ SDUWLFRODUH TXHOOL SLe
HYHQWXDOL SHUGLWH GL YDORUH GL DWWLYLWj QRQ FRUUHQWL VRQR JHQH
WR VROR LQ VHGH GL UHGD]LRQH GHO %LODQFLR DQQXDOH DOORUTXDQGR V
QL HYHQWXDOPHQWH QHFHVVDULH VDOYR L F DivpairmentF XEK¥L WMLAKQ R GQGR F D'
XQJLPPHGLDWD YDOXWD]LRQH GL HYHQWXDOL SHUGLWH GL YDORUH

,Q FRQVLGHUD]LRQH GL DOFXQL REEOLJKL GL LQIRUPDWLYD JOL $PPLQLVWL
ne del fairvalue GL DWWLYLWj ¢QDQ]JLDULH H LPPDWHULDOL D YLWD XWLOH LQGH
$L VHQVL GL TXDQWR SUHYLVWR GDOOR ,$6 VRQR IRUQLWH LI GLFD]LRQL
value VXOOD EDVH GL XQD VFDOD JHUDUFKLFD ,)56 FKH ULAHWWH OD VLJ
OL]]DWL QHOOD GHWHUPLQD]LRQH GHO IDLU YDOXH VWHVVR /LYHOOR  TXF
PHUFDWR DWWLYR SHU DWWLYLWj R SDVVLYLW] RIJJHWWR GL YDOXWD]LRQH
SUH]JL TXRWDWL FKH VRQR RVVHUYDELOL GLUHWWDPHQWH R LQGLUHWWDP
EDVDWL VX GDWL GL PHUFDWR RVVHUYDELOL

, SULQFLSL FRQWDELOL HG L FULWHUL GL YDOXWD]JLRQH VRQR HVSRVWL GL

Immobilizzazioni immateriali

/H LPPRELOL]]D]JLRQL LPPDWHULDOL SRVVRQR DYHUH YLWD XWLOH GH¢{QLWL
VLD XQ OLPLWH SUHYHGLELOH DO SHULRGR OXQJR LO TXDOH VL DWWHQGH

FDVVD SRVLWLYL SHU OD VRFLHWj LQGH¢{;QLWD

7DOL LPPRELOL]]ID]JLRQL VRQR LVFULWWH QHOOTDWWLYR GHO SURVSHWWR G
ULD TXDQGR q SUREDELOH FKH OfXVR GHOOYDWWLYLWj JHQHUHUj EHQH¢FL |
GHOOIDWWLYLWj SXzZ HVVHUH GHWHUPLQDWR LQ PRGR DWWHQGLELOH (VVE
PHQWR DO FRVWR GL DFTXLVL]JLRQH R GL SURGX]JLRQH LQFOXVLYR GHJOL H®
6XFFHVVLYDPHQWH DOOYLVFUL]JLRQH LQL]JLDOH

x OH DWWLYLWj] LPPDWHULDOL D YLWD XWLOH GH¢{QLWD VRQR DPPRUWL]]C
GHOOD ORUR SUHYLVWD XWLOLWj IXWXUD LQ PRGR FKH LO YDORUH
FRUULVSRQGD DOOD ORUR UHVLGXD XWLOLWj R DOOYLPSRUWR UHFXSH
VYROJLPHQWR GHOOYDWWLYLWj SURGXWWLYD /I{DPPRUWDPHQWR LQL]L
SHU OYXVR

x OH DWWLYLWj LPPDWHULDOL D YLWD XWLOH LQGH{;:QLWD QRQ VRQR
YHUL{FKH SURSHGHXWLFKH DOOTLGHQWL¢(FD]JLRQH GL ULGX]JLRQL GXUH
DOOYTDQQR DWWUDYHUVR VSHFL¢{FKH OQWOLVL GL UHFXSHUDE

/H DWWLYLWj LPPDWHULDOL D YLWD XWLOH LQGH¢{QLWD FRQVLVWRQR SULQF
OLPLWD]LRQL LQ WHUPLQL GL YLWD XWLOH GDO SXQWR GL YLVWD OHJDOH
YR $L VHQVL GL TXDQWR SUHYLVWR GDOOR ,%$6 VRQR IRUQLWH LQGLFD]LI
fair value VXOOD EDVH GL XQD VFDOD JHUDUFKLFD ,)56 FKH ULAHWWH OD \
XWLOL]]IDWL QHOOD GHWHUPLQD]JLRQH GHO IDLU YDOXH VWHVVR /LYHOOR
VX PHUFDWR DWWLYR SHU DWWLYLWj R SDVVLYLWj RIJHWWR GL YDOXWD]LR
GD SUH]]JL TXRWDWL FKH VRQR RVVHUYDELOL GLUHWWDPHQWH R LQGLUHWWI
EDVDWL VX GDWL GL PHUFDWR RVVHUYDELOL

/D YRFH GL ELODQFLR 23$YYLDPH Qa¥\luel bc5-8Q) FRHQW\DSHWWLYR WUDVIHULWR
WR ULOHYDWR GL HYHQWXDOL SDUWHFLSD]JLRQL GL WHU]JL QHOOYDFTXLVLW
V R O L iaiRvalu€) GHOOH DWWLYLWj LGHQWL;(FDELOL DFTXLVLWH
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Note esplicative al bilancio consolidato

/D FDWHXBftWware LQFOXGH LO VLVWHPD RSHUDWLYR GL JUXSSR SHU OD JHVW
DILHQGDOL HG q DPPRUWL]]DWD DOOYDOLTXRWD GHO DOOTDQQR

Immobilizzazioni materiali

/H LPPRELOL]]D]JLRQL PDWHULDOL VRQR LVFULWWH DO FRVWR GL DFTXLVWR |
GL GLUHWWD LPSXWD]JLRQH QHFHVVDUL D UHQGHUH OTDWWLYLWj GLVSRQLE
FRPPHUFLDOL R VFRQWL /D FRQVLVWHQ]D ¢QDOH g DO QHWWR GHL UHODWL
*OL DPPRUWDPHQWL LPSXWDWL DO FRQWR HFRQRPLFR FRPSOHVVLYR VRQR
PDWLFR H FRVWDQWH VXOOD EDVH GL DOLTXRWH ULWHQXWH UDSSUHVHQWL
VWLPDWD GHL FHVSLWL H GL VHIXLWR ULSRUWDWH

)DEEULFDWL

&RVWUX]LRQL OHJJHUH

,PSLDQWL JHQHULFL

,PSLDQWL VSHFL¢FL

$WWUH]]DWXUD

ORELOL H PDFFKLQH RUGLQDULH GL XOFLR
ODFFKLQH HOHWWURQLFKH

« $XWRPH]JL H PH]]L GL WUDVSRUWR LQWHUQR
f $XWRYHWWXUH

+ )XUJRQDWXUH LVRWHUPLFKH

+H + +H+ H H+ H

,O0 SHULRGR GL DPPRUWDPHQWR GHFRUUH GDOOfHVHUFL]LR LQ FXL LO EHQH
, WHUUHQL QRQ VRQR DPPRUWL]]DWL LQ TXDQWR VL SUHVXPH DEELDQR XQD
,O YDORUH GHL WHUUHQL VX FXL LQVLVWRQR JOL VWDELOLPHQWL GHO *UX
GHWHUPLQDWR FRQ VSHFL,FD YDOXWD]JLRQH GD SDUWH GL SHULWL LQGLS!
SULQFLSL FRQWDELOL LQWHUQD]JLRQDOL

*OL XWLOL H OH SHUGLWH GHULYDQWL GD GLVPLVVLRQH R DOLHQD]JLRQH Gl
IHULPHQWR DO ORUR YDORUH FRQWDELOH VRQR UHJLVWUDWH DO FRQWR HF
UDWLYL , FRVWL GL PDQXWHQ]JLRQH H ULSDUD]JLRQH VRQR LPSXWDWL DO FI
TXDOH VRQR VRVWHQXWL DG HFFH]JLRQH GL TXHOOL DYHQWL QDWXUD LQFU}
DOOH LPPRELOL]]D]JLRQL FXL VL ULIHULVFRQR H DPPRUWL]]DWL LQ UHOD]LRQ
]JR GHOOH VWHVVH +DQQR QDWXUD LQFUHPHQWDWLYD TXHOOH VSHVH SHU ¢
IXWXUL EHQH¢{FL HFRQRPLFL DOXLUDQQR DOOD VRFLHWj

Leasing

/H DWWLYLWj SRVVHGXWH PH@ash@® W B FRQWUDRVWWGWDYHUVR L TXDOL VRQR
PHQWH WUDVIHULWL VXO *UXSSR WXWWL L ULVFKL HG L EHQH¢FL OHJDWL DO
DWWLYLWj GHO *UfXi/§iR DR ORURIHULRUH DO YDORUH DWWXDOH GHL SDJDP|
peril leasing /D FRUULVSRQGHQWH SDVVLYLWj YHUVR LO ORFDWRUH q UDSSUHYV
¢QDQJLDUL , EHQL VRQR DPPRUWL]]DWL DSSOLFDQGR LO FULWHULR H OH DC
/H ORFD]JLRQL QHOOH TXDOL LO ORFDWRUH PDQWLHQH VRVWDQ]LDOPHQWH \
SURSULHWj] GHL EHQL VRQR E®iby/ RISHWIHL ¥R P HF R \edéingU R BFHUDW.LY L VRQR

ULOHYDWL OLQHDUPHQWH D FRQWR HFRQRPLFR @XsPgR OD GXUDWD GHO FRQ

Perdite di valore di attivita immobilizzate

/H LPPRELOL]]D]JLRQL PDWHULDOL OH LPPRELOL]]D]JLRQL LPPDWHULDOL H OH
VRWWRSRVWH D YHUL¢(¢FD DO ¢QH GL YHUL¢,{FDUH VH FL VLD TXDOFKH LQGLFD]
VXELWR XQD SHUGLWD GL YDORUH /H LPPRELOL]]D]JLRQL LPPDWHULDOL D YL
VRQR VRWWRSRVWH D YHUL¢{(FD SHU ULGX]LRQH GL YDORUH DOPHQR XQD YR
,$6 ,O YDORUH GHOOYDWWLYLWj LPPRELOL]]IDWD q ULGRWWR VH LO YDOR!
UHFXSHUDELOH GH¢{QLWR FRPH LO PDJJLRUH WidiDvalu® YD RUIM/ E R RSHHU FRMWRN (
GL FHVVLRQH HG LO YDORUH GL XWLOL]]R FRUUHQWH
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Note esplicative al bilancio consolidato

Partecipazioni valutate al Patrimonio Netto

6L WUDWWD GHOOH SDUWHFLSD]JLRQL LQ VRFLHWj FROOHJDWH FKH QHO ELOD (
VRQR YDOXWDWH FRQ LO PHWRGR GHO SDWULPRQLR QHWWR VXOOD EDVH Gl
VLWXD]JLRQL FRQWDELOL DJJLRUQDWH HYHQWXDOPHQWH UHWWL¢,FDWL SHU
LQWHUQD]JLRQDOL

/H SDUWHFLSD]LRQL LQ LPSUHVH FROOHJDWH VRQR FRQWDELOL]]DWH FRQ L

SDUWLUH GDOOD GDWD LQ FXL LQL]LD OJLQAXHQ]D QRWHYROH ¢QR DO PRPF
FHVVD GL HVLVWHUH

Altre attivita finanziarie

/H SDUWHFLSD]LRQL LQ DOWUH LP Sdirdaited VRQIR XYW OXIWB VO BGIUGLWH GHULY
YDULD]LR@iLvaue O VRQR LPSXWDWL GLUHWWDPHQWH DO SDfAlalteRQLR QHWW
¢QR DO PRPHQWR LQ FXL HVVH VRQR FHGXWH R KDQQR VXELWR XQD SHUGLW
R OH SHUGLWH FRPSOHVVLYL SUHFHGHQWHPHQWH ULOHYDWL QHO SDWULPI
HFRQRPLFR GHO SHULRGHR vadud D Q®RR) ISXz HVVHUH DWWHQGLELOPHQWH GHW

SDUWHFLSD]LRQL VRQR YDOXWDWH DO FRVWR UHWWL,{FDWR SHU SHUGLWH
FROQWR HFRQRPLFR

Passivita finanziarie

/H SDVVLYLWj ¢QDQ]JLDULH VRQR L VfgitMaMEW H QFULH PHHE@RHIQMRH @HJOL HYHQW XD
GL WUDQVD]J]LRQH GLUHWWDPHQWH DWWULEXLELOL /H YDOXWD]LRQL VXFFH
FULWHULR GHO FRVWR DPPRUWL]]JDWR VH VLJQL{FDWLYR

Rimanenze

6RQR LVFULWWH DO PLQRUH WUD LO FRVWR GL DFTXLVWR HG LO YDORUH GL
SURGRWWL ¢QLWL VXOOD EDVH GHO FRVWR PHGLR LQFOXVLYR GHO FRVWR G
JLRUDWR GHL FRVWL GLUHWWL GL SURGX]JLRQH H GHL FRVWL GL VWUXWWXUI
SHU L SURGRWWL FRPPHUFLDOL]]IDWL PDWHULH SULPH PDWHULDOL VXVVLC
GHO FRVWR PHGLR SRQGHUDWR GHOOfYHVHUFL]LR ,0 YDORUH GL PHUFDWR ¢q
GL YHQGLWD DO QHWWR GHL FRVWL GL YHQGLWD

Crediti commerciali

, FUHGLWL FRPPHUFLDOL VRQR ULOHYDWL DO YDORUH QRPLQDOH ULGRWWR
ULAHWWHUH OD VWLPD GHOOH SHUGLWH VX FUHGLWL

Attivita destinate alla vendita

/H DWWLYLWj GHVWLQDWH DOOD YHQGLWD VRQR FODVVL¢;FDWH FRPH WDOL '
SHUDWR SULQFLSDOPHQWH DWWUDYHUVR OD YHQGLWD SLXWWRVWR FKH DW
7DOL FRQGL]LRQL VRQR FRQVLGHUDWH DYYHUDWH QHO PRPHQWR LQ FXL OD

SUREDELOH H OH DWWLYLWj] VRQR LPPHGLDWDPHQWH GLVSRQLELOL SHU OD
WURYDQR

Benefici ai dipendenti - Trattamento di fine rapporto

,O WUDWWDPHQWR GL ¢QH UDSSRUWR GL ODYRUR VXERUGLQDWR 7)5 ¢ REE
VHQVL GHOOD OHJJH Q $ SDUWLUH GDO JHQQDLR L GHFUHWL DW
JLDULD KDQQR LQWURGRWWR PRGL¢{FKH ULOHYDQWL DOOD GLVFLSOLQD GHC
LQ PHULWR DOOD GHVWLQD]JLRQH GHO SURSULR 7)5 PDWXUDWR ,Q SDUWLFR
GDO ODYRUDWRUH D IRUPH SHQVLRQLVWLFKH SUHVFHOWH RSSXUH PDQWHQ
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6RFLHWj GRYUj YHUVDUH OH TXRWH 7)5 DG XQ FRQWR GL WHVRUHULD LVWLYV
GL OHJJH KD FRPSRUWDWR SHU OH TXRWH PDWXUDWH OD WUDVIRUPD]LRQ
7)5 GD SLDQR D EHQH¢FL GH¢ QLWL D SLDQR D FRQWULEX]LRQH GH¢QLWD P
GLFHPEUH PDQWLHQH OD QDWXUD GL SLDQR D EHQH¢FL GH¢ QLWL

*OL XWLOL H OH SHUGLWH DWWXDULDOL VRQR LQGLFDWL QHO SURVSHWWR C
H LPSXWDWL DO SDWULPRQLR QHWWR

Fondo rischi e oneri

, IRQGL VRQR LVFULWWL LQ ELODQFLR TXDQGR LO *UXSSR KD XQD REEOLJD]
GHWHUPLQDWL DPPRQWDUL ULVXOWDQWL GD HYHQWL SDVVDWL HG q SURED
HVERUVR ¢QDQJLDULR D VDOGR GHOOfREEOLJD]JLRQH 7DOL DPPRQWDUL VR
SRVVLELOH HNHWWXDUH XQD VWLPD DWWHQGLELOH GHOOfLPSRUWR UHODW
, ULVFKL SHU L TXDOL LO PDQLIHVWDUVL GL XQD SDVVLYLWj g VROWDQWR S
ELODQFLR QHOOD SDUWH GL FRPPHQWR GHL IRQGL

,Q FDVR GL HYHQWL VRODPHQWH UHPRWL H FLRq GL HYHQWL FKH KDQQR VFD
VL QRQ q FRQWDELOL]]JDWR DOFXQ IRQGR Qp VRQR IRUQLWH LQIRUPD]JLRQL
, IRQGL VRQR HVSRVWL DO YDORUH DWWXDOH GHJOL HVERUVL GL FDVVD DW
]JDJLRQH g ULOHYDQWH

Ricavi

, ULFDYL VRQR ULOHYDWL QHOOD PLVXUD LQ FXL g SUREDELOH FKH DO *UXS
PLFLHLO ORUR DPPRQWDUH SXz HVVHUH GHWHUPLQDWR LQ PRGR DWWHQGL
DO QHWWR GL HYHQWXDOL UHVL DEEXRQL VFRQWL FRPPHUFLDOL H SUHPL

, ULFDYL GHOOH YHQGLWH GL EHQL VRQR ULOHYDWL TXDQGR OfLPSUHVD K
VLIQL{FDWLYL HL EHQH¢({FL FRQQHVVL DOOD SURSULHWj GHO EHQH

, ULFDYL GHOOH SUHVWD]LRQL GL VHUYL]L VRQR ULOHYDWL TXDQGR OR VWD
QH DOOD GDWD GL FKLXVXUD GHO ELODQFLR SXz HVVHUH GHWHUPLQDWR D\
SHWHQ]D GHO VHUYL]LR VWHVVR

Contributi pubblici

, FRQWULEXWL VRQR LVFULWWL D ELODQFLR TXDQGR YL q OD UDJLRQHYROF
OH FRQGL]JLRQL SUHYLVWH SHU LO ULFHYLPHQWR GHO FRQWULEXWR H FKH |
, FROWULEXWL SXEEOLFL VX LPSLDQWL VRQR LVFULWWL FRPH ULFDYR GLRK}
FRQWR HFRQRPLFR VLVWHPDWLFDPHQWH GXUDQWH OD YLWD XWLOH GHO EH
, FROQOWULEXWL LQ FRQWR HVHUFL]LR VRQR SRUWDWL D FRQWR HFRQRPLFR C
FRQGL]JLRQL SHU LO ORUR ULFRQRVFLPHQWR

Costi

, FRVWL FRPSUHQGRQR LO FRVWR GL SURGX]JLRQH GL DFTXLVWR GHL SURGR
GXWH ,QFOXGH WXWWL L FRVWL GL PDWHULDOL GL ODYRUD]JLRQH H OH VS
DOOD SURGX]LRQH 4XHVWL FRPSUHQGRQR JOL DPPRUWDPHQWL GL LPPRELC
DWWLYLWj LPPDWHULDOL QRQFKp L FRVWL GL WUDVSRUWR

6RQR HVSRVWL LQ ELODQFLR VHFRQGR LO SULQFLSLR GHOOD FRPSHWHQI]D F
SUHPL HG DEEXRQL

Oneri finanziari

*OL LQWHUHVVL SDVVLYL VRQR ULOHYDWL LQ DSSOLFD]JLRQH GHO SULQFLSL
EDVH GHOOYLPSRUWR ¢(QDQJLDWR H GHO WDVVR GL LQWHUHVVH HNHWWLYR
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Imposte

/IHLPSRVWH D FDULFR GHO SHULRGR VRQR GHWHUPLQDWH LQ EDVH DOOH YL
6XOOH GLNHUHQ]H GL QDWXUD WHPSRUDQHD IUD LO YDORUH GHOOH DWWLY
WDELOL HG LO YDORUH DWWULEXLWR DOOH VWHVVH SRVWH DL ¢QL ¢(¢VFDOL
ULFRQRVFLPHQWR GHOOH LPSRVWH GLNHULWH DWWLYH VL KD VROR VH gq SU
GLWR LPSRQLELOH D IURQWH GHO TXDOH SRWUj HVVHUH XWLOL]]DWD OD GLI
LPSRVWH GLNHULWH SDVVLYH VRQR ULOHYDWH VX WXWWH OH GLNHUHQ]H W
VWDWR LQROWUH LQWURGRWWR OLVWLWXWR LPSRVLWLYR GHO 3&RQVROLG
PRGL¢{(FDWR FRQ ' /JV FKH SUHYHGH XQ UHJLPH RS]LRQDOH SHU OD W
FKH FRQVLVWH QHOOD GHWHUPLQD]LRQH LQ FDSR DOOD VRFLHWj FRQWUROO
GL *UXSSR FRUULVSRQGHQWH DOOD VRPPD DOJHEULFD GHL UHGGLWL FRPSC
WL H FRQVHIXHQWHPHQWH GL XQTXQLFD LPSRVWD VXO UHGGLWR GHOOH V
/H VRFLHWj] FKH KDQQR DGHULWR DO &RQVROLGDWR ¢(VFDOH VRQR OD &DSRJ
6 S$ Ob &4HQWUDOH GHO /DWWH GHOOD 7RVFDQD 6 S $ H OD &HQWUDO!
/IMRS]LRQH KD YDOLGLWj SHU WUH HVHUFL]L D SDUWLUH GD TXHOOR FKH VL F
$L ¢QL GL XQD FRUUHWWD FRPSDUDELOLWj GHL GDWL ULIHULWL DL GXH HVH
GHOOYHVHUFL]LR SUHFHGHQWH RYH RSSRUWXQR VRQR VWDWH RJIJHWWR G

Informativa di settore

/TRUJDQL]]ID]JLRQH GHO *UXSSR VL EDVD VX XQ XQLFR VHWWRUH GL DWWLYLYV
]JDJLRQH GL SURGRWWL DOLPHQWDUL FRQVHIJXHQWHPHQWH OH FRPSRQHQW!
ELODQFLR VRQR LQ VRVWDQ]D WRWDOPHQWH DVFULYLELOL D WDOH WLSROR

Utile per azione

/[fXWLOH SHU D]LRQH g FDOFRODWR GLYLGHQGR LO ULVXOWDWR SHU OD PH(
LQ FLUFROD]LRQH GXUDQWH LO SHULRGR HG g SUHVHQWDWR LQ FDOFH DO
$00D GDWD GL FKLXVXUD GHO ELODQFLR QRQ HVLVWRQR VWUXPHQWL QD¢
GLOXLWLYR GHO FDSLWDOH

Capitale - Policy e processi di gestione del capitale

5LJXDUGR DO FDSLWDOH VRFLDOH H DOOH ULVHUYH GHOOH VRFLHWj SHU D]
FKH LO FDSLWDOH VRFLDOH GHOOD VRFLHWj] QRQ SXz DYHUH YDORUH LQIHU!
2JQL YDULD]LRQH GHOOfLPSRUWR GHO FDSLWDOH VRFLDOH GHYH HVVHUH G
SXz DWWULEXLUH GHOHJD DO &RQVLJOLR GL $PPLQLVWUD]JLRQH SHU XQ SHU
DXPHQWDUH LO FDSLWDOH ¢(¢QR DG XQ DPPRQWDUH GHWHUPLQDWR OfRUJD(
EOLJR GL DGRWWDUH JOL RSSRUWXQL SURYYHGLPHQWL TXDQGR ULVXOWD F
ROWUH XQ WHU]JR LQ FRQVHJIJXHQ]D GL SHUGLWH DFFHUWDWH QRQFKp GL SUF
VRFLDOH VH HQWUR OYfHVHUFL]LR VXFFHVVLYR WDOL SHUGLWH QRQ ULVXOW
SHU OD SHUGLWD GL ROWUH XQ WHU]JR GHO FDSLWDOH TXHVWR VL ULGXFH
FLWDWR Of$VVHPEOHD GHYH GHOLEHUDUH VLD OD ULGX]LRQH GHO FDSLWCLC
GHO PHGHVLPR DG XQD FLIUD QRQ LQIHULRUH DO GHWWR PLQLPR R OD WUD
/D ULVHUYD VRYUDSSUH]]R DJLRQL YLHQH FRVWLWXLWD VH OD VRFLHWj HPHYV
DO ORUR YDORUH QRPLQDOH H QRQ SXz HVVHUH GLVWULEXLWD ¢(¢QR D FKH
JLXQWR LO TXLQWR GHO FDSLWDOH VRFLDOH

3HU TXDQWR ULJXDUGD OH D]JLRQL SURSULH OD VRFLHWj QRQ SXz DFTXLV\
OLPLWL GHJOL XWLOL GLVWULEXLELOL H GHOOH ULVHUYH GLVSRQLELOL UL’
DSSURYDWR /fDFTXLVWR GHYH HVVHUH DXWRUL]]DWR GDOOY$VVHPEOHD H L
GHOOH D]LRQL DFTXLVWDWH SXz HFFHGHUH OD TXLQWD SDUWH GHO FDSLWD
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*OL RELHWWLYL LGHQWL¢{¢FDWL GDO *UXSSR QHOOD JHVWLRQH GHO FDSLWD
JHQHUDOLWj] GHJOL D]JLRQLVWL OD VDOYDJXDUGLD GHOOD FRQWLQXLWj D]L
GHO *UXSSR ,0 *UXSSR LQWHQGH SHUWDQWR PDQWHQHUH XQ DGHJXDWR O
SHUPHWWD QHO FRQWHPSR GL UHDOL]]DUH XQ VRGGLVIDFHQWH ULWRUQR |
JDUDQWLUH OfHFRQRPLFD DFFHVVLELOLWj] D IRQWL HVWHUQH GL ¢QDQ]JLDPH
PHQWR GatingQDGHJIJXDWR

,O *UXSSR PRQLWRUD FRVWDQWHPHQWH OfHYROX]LRQH GHO OLYHOOR GL 1
WULPRQLR QHWWR HG LQ SDUWLFRODUH LO OLYHOOR GL LQGHELWDPHQWR
DWWLYLWj LQGXVWULDOL

$0 ¢QH GL UDJJLXQJHUH JOL RELHWWLYL VRSUD ULSRUWDWL LO *UXSSR SH
GHOOD UHGGLWLYLWj] GHL EXVLQHVYVY QHL TXDOL RSHUD

Transazioni derivanti da operazioni atipiche e/o inusuali

$L VHQVL GHOOD &RPXQLFD]JLRQH &RQVRE GHO /XJOLR Q '(0 VL S
VR GHO LO *UXSSR QRQ KD SRVWR LQ HVVHUH RSHUD]JLRQL DWLSLFKH H F
GDOOD &RPXQLFD]JLRQH VWHVVD VHFRQGR FXL VRQR RSHUD]LRQL DWLSLFKH!
FKH SHU VLJQL¢{¢FDWLYLWj ULOHYDQ]D QDWXUD GHOOH FRQWURSDUWL RJJ
GL GHWHUPLQD]JLRQH GHO SUH]]R GL WUDVIHULPHQWR H WHPSLVWLFD GHC
FKLXVXUD GHO SHULRGR SRVVRQR GDUH OXRJR D GXEEL LQ RUGLQH DOOD
IRUPDJLRQH LQ ELODQFLR DO FRQALWWR GL LQWHUHVVH DOOD VDOYDJXDL
WXWHOD GHJOL DJLRQLVWL GL PLQRUDQ]D

ANALISI DELLE VOCI DI CONTO ECONOMICO
,O FRQWR HFRQRPLFR GHOOD FRQWUROODWD &HQWUDOH GHO ODWWH GHOO!|

HVHUFL]LR PHQWUH QHOOfHVHUFL]LR FRPSUHQGHYD LO SHULRGR f R
SHUWDQWR L ELODQFL FRQVROLGDWL H QRQ VRQR RPRJHQHDPHQ
RICAVI

Ricavi delle vendite e delle prestazioni (1ne)
5LSDUWL]LRQH GHOOH YHQGLWH SHU VHIPHQWR GL IDWWXUDWR HQH

/IDWWH IUHVFR (6/ n.a.
/IDWWH 8+7 n.a.
<RJXUW n.a.
BURGRWWL ,9 JDPPD n.a.
/IDWWH H SDQQD VIXVL n.a.
$OWUL SURGRWWL FRQIH]LRQDWL n.a.
3URGRWWL D EDVH YHJHWDOH n.a.
([SRUW n.a.

GL FXL DQFRUD YLDJJLR

/D PHUFH DQFRUD LQ YLDJJLR ULVXOWD DQFRUD GL SURSULHWj GHO *UXSSR SHUWDQWR YLHQ
WRWDOH GHO IDWWXUDWR &RQWDELOPHQWH OD PHUFH YLDJJLR q LQVHULWD QHO YDORUH GL I



Note esplicative al bilancio consolidato

Altri ricavi  (2ene)

5LFDYL GD SDUWLWH GL ULYDOVD n.a.
6RSUDYYHQLHQ]H DWWLYH n.a.
Altri n.a.
&RQWULEXWL GD IRUQLWRUL n.a.
30XVYDOHQ]H GD DOLHQD]LRQL n.a
,QGHQQL]]L n.a.
&RQWULEXWL LQ FRQWR HVHUFL]LR n.a.
9HQGLWH GL PDWHULDOL GL UHFXSHUR n.a.
$OWWL DWWLYL n.a.
5R\DOW\ n.a.
S5LFDYL GD SDUWLWH GL ULYDOVD FROOHJDWD n.a.

Consumi di materie prime sussidiarie e di consumo (4ene)
, FRVWL SHU PDWHULH SULPH VXVVLGLDULH H GL FRQVXPR DPPRQWDQR D

$FTXLVWL 0 3 DOLPHQWDUL GLYHUVH n.a.
$FTXLVWL SURGRWWL FRPPHUFLDOL]]DWL n.a.
ODWHULDOH GL FRQIH]JLRQDPHQWR n.a.
ODWHULDOH VXVVLGLDULR H FRQVXPR n.a.

Costi per il personale  (5ene+6ene+7ene+8ene)

,O FRVWR SHU LO SHUVRQDOH DPPRQWD D FRPSOHVVLYH (XUR /D Ul
SURVSHWWR FKH VHJXH

6DODUL H VWLSHQGL n.a.
2QHUL VRFLDOL n.a.
7TUDWWDPHQWR GL ¢QH UDSSRUWR 5% 5% n.a.
$OWUL FRVWL n.a.

6L VHIJQDOD FKH OH TXRWH GL 7)5 PDWXUDWH QHO UDSSUHVHQWDQR XQ
JLRQH GH;QLWD SHU XQ DPPRQWDUH GL (XUR LQWHUDPHQWH YHUVE
,136 R DG DOWUL IRQGL SUHYLGHQ]LDOL

Dirigenti
4XDGUL
,PSLHJIJDWL
2SHUDL
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Ammortamenti (9ene + 10ene)
*OL DPPRUWDPHQWL VXOOH LPPRELOL]]D]JLRQL LPPDWHULDOL VRQR VWDWL I

SOHVVLYL (XUR *OL DPPRUWDPHQWL VXOOH LPPRELOL]]D]JLRQL PDWHL
DFFDQWRQDWL SHU FRPSOHVVLYL PLOLRQL GL (XUR

,O GHWWDJOLR SHU FDWHJRULD GL LPPRELOL]]D]JLRQH g UDSSUHVHQWDWR Q

2017 2016 variazione

6RIWZDUH n.a.

J)DEEULFDWL n.a.

,PSLDQWL H PDFFKLQDUL n.a.
$WWUH]]IDWXUH LQGXVWULDOL H FRPPHUFLDOL n.a.

Costi per servizi  (12ene)

&RVWL SHU VHUYL]L DPPRQWDQR D (XUR H DFFROJRQR
|
7UDVSRUWL GLVWULEX]LRQH SURGRWWL n.a.
&RQWULEXWL SURPR]JLRQDOL *'2 n.a.
6HUYL]L FRPPHUFLDOL H SXEEOLFLW,|] n.a.
6HUYL]L LQGXVWULDOL n.a.
(QHUJLD IRU]D PRWULFH H JDV PHWDQR n.a.
6HUYL]L DPPLQLVWUDWLYL n.a.
6HUYL]L SHU DFTXLVWL n.a.
6HUYL]L GL PDQXWHQ]JLRQH 5% n.a.
Altri n.a.
2PDJJL SURGRWWL n.a.
6HUYL]L DVVLFXUDWLYL n.a

Costi per godimento di beni diterzi  (13ene)

, FRVWL SHU JRGLPHQWR EHQL GL WHU]L DPPRQWDQR D (XUR *OL D
PHQWH HGL¢{FL LQGXVWULDOL PDJD]]LQL H DUHH GHVWLQDWH D SDUFKHJJLI

/REFD]JLRQL LQGXVWULDOL n.a.
$OWWL DUHH H HGL¢FL n.a.
5R\DOWLHYV n.a

Oneri diversi di gestione  (14ene)

*OL RQHUL GLYHUVL GL JHVWLRQH DPPRQWDQR D (XUR H DFFROJRQR
]

,PSRVWH H WDVVH QRQ VXO UHGGLWR n.a.
6RSUDYYHQLHQ]D SDVVLYH n.a.

4XRWH DVVRFLDWLYH n.a.
OLQXVYDOHQI]H n.a.

Altri n.a.

6SHVH GL UDSSUHVHQWDQ]D n.a.

$PPHQGH H VDQ]JLRQL n.a.
$EERQDPHQWL ULYLVWH H OLEUL n.a

=
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Proventi ed oneri finanziari  (15ene + 16ene)
,O GHWWDJOLR GHL SURYHQWL HG RQHUL ¢(QDQ]LDUL q ULSRUWDWR QHOOD

BURYHQWL ¢QDQJLDUL n.a.
Altri n.a.
,QWHUHVVL VX ULPERUVL ,9% n.a.
,OQWHUHVVL GD LVWLWXWL GL FUHGLWR 5% n.a.
'LYLGHQGL GD SDUWHFLSD]LRQH n.a.
T
2QHUL ¢QDQJLDUL n.a.
,OQWHUHVVL VX PXWXL H ¢QDQ]JLDPHQWL n.a.
2QHUL GL DWWXDOL]]DJLRQH 7)5 n.a.
Altri 5% n.a.
2QHUL VX ¢GHMXVVLRQL n.a.

,QWHUHVVL VX SUHVWLWR REEOLJD]LRQDULR

,QWHUHVVL GD OHDVLQJ ¢QDQ]JLDULR n.a.
,QWHUHVVL VX FRQWL FRUUHQWL n.a.

Rettifiche di valore delle partecipazioni (17ene)

/H UHWWL,FKH GL YDORUH GHOOH SDUWHFLSD]LRQL VRQR SRVLWLYH SHU
JLRQH GL (XUR GHO YDORUH GHOOD SDUWHFLSD]LRQH LQ &DSLWDO,PSUH
YDORUH GHOOD SDUWHFLSD]LRQH GHO QHOOD FROOHJDWD OHUFD¢U 6
IHWWR GL FRPSHWHQ]D SHU (XUR

Plusvalenza da cessione partecipazione (18ene)

/H SOXVYDOHQ]H SHU FRPSOHVVLYL (XUR VL ULIHULVFRQR DOOD FHVV]
2GLOOD &4KRFRODW 6UO SHU (XUR H LQ &DSLWDO,PSUHVD SHU (XUR

Rettifica valore attivita finanziaria (19ene)

/D UHWWL¢FD SHU (XUR VL ULIHULVFH DOOD UHWWL¢(FD GHO YDORUH GH:
&KRFRODW 6UO

Imposte e tasse (21ene + 22ene)

/HLPSRVWH VXO UHGGLWR GD FRQVROLGDWR ¢(VFDOH DPPRQWDQR D H
GL (XUR GL LPSRVWH GLNHULWH H DQWLFLSDWH

,5(6 GL SHULRGR n.a.
,5$3 GL SHULRGR n.a.

,PSRVWH GLNHULWH DQWLFLSDWH n.a.

,O *UXSSR DO QRQ KD SHUGLWH ¢(VFDOL ULSRUWDELOL D QXRYR
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ANALISI DELLE VOCI DELLATTIVO
ATTIVITA NON CORRENTI

Immobilizzazioni materiali  (1ne)

/H PRYLPHQWD]LRQL DO GLFHPEUH GHOOH LPPRELOL]]D]JLRQL PDWHULD
LOOXVWUDWH QHL SURVSHWWL FKH VHIXRQR

&RVWR VWRULFR

JRQGR $PPRUWDPHQWR

$FTXLVL]LRQL

7TUDVIHULPHQWL

$OLHQD]LRQL H VWUDOFL
B8WLOL]]R IRQGL
$PPRUWDPHQWR

Consistenza iniziale 18.711.575  52.735.566 14.028.276  85.475.418
8WLOL]]R IRQGL
$PPRUWDPHQWR

/H LPPRELOL]]D]LRQL PDWHULDOL LQFOXGRQR LO YDORIthEin® R\ WIVR]EBQWDELC
ULR SHU PLOLRQL GL (XUR

6XL IDEEULFDWL GL SURSULHW] GL &HQWUDOH GHO /DWWH GL 9LFHQ]D 6 S $
D JDUDQ]LD GHO (QDQ]JLDPHQWR ULFHYXWR FRPH LQGLFDWR D FRPPHQWR G
,O YDORUH UHFXSHUDELOH GHL WHUUHQL H IDEEULFDWL GL SURSULHW]j G
6S$ g VWDWR GHWHUPLQDWRAUXODO GEWMWRBHIHL FRVWL GL GLVPLVVLRQH
FRQGR LO PHWRGR GHL GDWL FRPSDUDELOL GL PHUFDWR QHOOYDUHD /LYHC
FRQ SRUJLRQL LPPRELOLDUL VLPLOL SHU GHVWLQD]LRQH GIfXVR H SHU ORFE
FLELOL DOOYHGL¢{FLR LQ HVDPH UHFHQWHPHQWH DOLHQDWH R LQ YHQGLWE
HNHWWXDWH R LQ FDVR GL LPPRELOL LQ YHQGLWD L YDORUL ULFKLHVWL R
GL WUDWWDWLYD DELWXDOH VXOOD VSHFL:FD SLD]]D VRQR VWDWL SHVDWL
FKH Géhiparables WURYDWL ULVSHWWR DJOL HGL¢,FL LQ HVDPH

,O YDORUH UHFXSHUDELOH FRVu GHWHUPLQDWR VXSHUD LO YDORUH FRQWD
PLOLRQL GL (XUR

,O YDORUH UHFXSHUDELOH GHJOL LPSLDQWL H PDFFKLQDUL H DWWUH]]DWX
/IDWWH GL 9LFHQ]D 6 S $ q VWDWR GHW Fwu® D0WMR YKWOR BBIVHFBWWL GL GL
VLRQH VWLPDWR VXOOD EDVH GHO 3PHWRGR GHO FRVWR’ 7DOH PHWRGR GL
VWLWX]LRQH GHO EHQH RJJHWWR GL VWLPD FRQ XQ EHQH DQDORJR QXRYR
GHWHUPLQDWR LO VXR *PDVVLPR YDORUH  LGHQWL.,FDELOH FRQ LO FRVWR
VXD HVDWWD UHSOLFD RSSXUH LQ DOWHUQDWLYD VH PLQRUH FRQ TXHOOR
FKH H SDUDPHWUL XWLOL]]JDWL QHOOH WHFQLFKH GL YDOXWD]JLRQH DSSOLFI
,O YDORUH UHFXSHUDELOH FRVu GHWHUPLQDWR VXSHUD LO YDORUH FRQWD
PLOD (XUR
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Immobilizzazioni immateriali  (2ne)

/H PRYLPHQWD]LRQL GHOOH LPPRELOL]]D]JLRQL LPPDWHULDOL H GL ULVSHWW
VSHWWR FKH VHIXRQR

&RVWR VWRULFR
YJRQGR DPPRUWDPHQWR

$FTXLVL]LRQL
$PPRUWDPHQWR GL SHULRGR

,Q FRQVLGHUD]LRQH GHOOH TXRWH GL PHUFDWR GHJOL LQJHQWL LQYHVWL
H GHOOD QRWRULHWj GHL PDUFKL GHOOD 6RFLHWj H GHO *UXSSR VL ULWLHC(
LQGH¢{QLWD

, PDUFKL D YLWD XWLOH LQGH{QLWD 3&HQWUR /DWWH 5DSDOQOpai-3/DWWH 7L.
rmenttest DO GLFHPEUH ,O YDORUH UHFXSHUDELGdit valteL PODUG KW WIR ED VI
GHL FRVWL GL GLVPLVVLRQH VWLPDWR VHFRQGR LO PHWRGR GHL ULVXOWD
WDOL TXHL UHGGLWL FXL OfLPSUHVD GRYUHEEH ULQXQFLDUH TXDORUD VL S
TXHL UHGGLWL FKH OfLPSUHVD SRWUHEEH IDUVL ULFRQRVFHUH GD WHU]L S
premium price ,fairvavie q VWDWR FODVVL¢{(FDWR FRPH GL /LYHOOR VXOOD EDVH
]IDWL QHOOH WHFQLFKH GL YDOXWD]LRQH DSSOLFDWH

/H LSRWHVL SULQFLSDOL XWLOL]]JDWH SHU LO FDOFROR GHO YDORUH UHFX
YDORUL DVVHJQDWL DOOH YDULH LSRWHVL ULAHWWRQR OD YDOXWD]LRQH I
SULQFLSDOL SURGRWWL WUDWWDWL LQ WHUPLQL GL TXDQWLWj H SUH]J]IR H
LQGXVWULDOH VLD HVWHUQH

ELNHUHQ]LDOH PHGLR GL SUH]]JR DO OLWUR SURGRWWL PDUFKLR YV SUR
E7’DVVR GL DWWXDOL]]IDILRQH

,O UHGGLW PBremidGfirkRe QRQ SUHVHQWD VFRVWDPHQWL VLIJQL{FDWLYL QHL D
GHQJLDOPHQWH LO YDORUH WHUPLQDOH q VWDWR GHWHUPLQDWR DVVXPHQG
,O YDORUH UHFXSHUDELOH FRVUu GHWHUPLQDWR VXSHUD VLIJQL¢(¢FDWLYDPHQ

,O YDORUH GHO PDUFKLR 308..,” GL SURSULHWj GL &HQWUDOH GHO /DWWH G
fairvalue DO QHWWR GHL FRVWL GL GLVPLVVLRQH VWLPDWR VHFRQGR LO PHW
LOQWHQGHQGRVL FRPH WDOL TXHL UHGGLWL FXL OfLPSUHVD GRYUHEEH ULQX
LQWDQJLELOH RSSXUH TXHL UHGGLWL FKH OfLPSUHVD SRWUHEEH IDUVL U
EHQH LQWD QJ LfEdnukh priceG ,farvalue g VWDWR FODVVL¢{(FDWR FRPH GL /LYHOOR
GHL SDUDPHWUL XWLOL]]IDWL QHOOH WHFQLFKH GL YDOXWD]LRQH DSSOLFDW
/H LSRWHVL SULQFLSDOL XWLOL]]DWH SHU LO FDOFROR GHO YDORUH UHFX
YDORUL DVVHJQDWL DOOH YDULH LSRWHVL ULAHWWRQR OD YDOXWD]LRQH I
SULQFLSDOL SURGRWWL WUDWWDWL LQ WHUPLQL GL TXDQWLWj H SUH]J]IR H
LQGXVWULDOH VLD HVWHUQH

ELNHUHQ]LDOH PHGLR GL SUHJ]]JR DO OLWUR SURGRWWL PDUFKLR YV SUR
E7DVVR GL DWWXDOL]]D]LRQH

,O UHGGLWReRmGRe QRQ SUHVHQWD VFRVWDPHQWL VLIJQL¢FDWLYL QHL D
GHQJ]LDOPHQWH LO YDORUH WHUPLQDOH q VWDWR GHWHUPLQDWR DVVXPHQG
,O YDORUH UHFXSHUDELOH FRVU GHWHUPLQDWR VXSHUD VLJQL{FDWLYDPHQ

,O YDORUH UHFXSHUDELOH GHO PDUFKLR 3&HQWUD O Haitvdl@ / DWWHH W RLFHQ
GHL FRVWL GL GLVPLVVLRQH VWLPDWR VHFRQGR LO PHWRGR GHL ULVXOWD
WDOL TXHL UHGGLWL FXL OfLPSUHVD GRYUHEEH ULQXQFLDUH TXDORUD VL S
TXHL UHGGLWL FKH OfLPSUHVD SRWUHEEH IDUVL ULFRQRVFHUH GD WHU]L S
premium price ,@irvauve g VWDWR FODVVL¢{FDWR FRPH GL /LYHOOR VXOOD EDVH
]DWL QHOOH WHFQLFKH GL YDOXWD]LRQH DSSOLFDWH
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/H LSRWHVL SULQFLSDOL XWLOL]IDWH SHU LO FDOFROR GHO YDORUH UHFX
YDORUL DVVHJQDWL DOOH YDULH LSRWHVL ULAHWWRQR OD YDOXWD]LRQH I
SULQFLSDOL SURGRWWL WUDWWDWL LQ WHUPLQL GL TXDQWLWj H SUH]J]IR H
LOQGXVWULDOH VLD HVWHUQH

ELNHUHQ]LDOH PHGLR GL SUH]]JR DO OLWUR SURGRWWL PDUFKLR YV SUR
E7DVVR GL DWWXDOL]]D]LRQH

,O UHGGLWPBreRidiGfyrRe QRQ SUHVHQWD VFRVWDPHQWL VLIQL,{FDWLYL QHL D
GHQ]JLDOPHQWH LO YDORUH WHUPLQDOH q VWDWR GHWHUPLQDWR DVVXPHQG
,O YDORUH UHFXSHUDELOH FRVUu GHWHUPLQDWR VXSHUD VLIJQL¢{(¢FDWLYDPHQ

, Q¢ QH FRQVLGHUDWD OD ULOHYDQ]D GHO YDORUH WHUPLQDOH XWLOL]]DW!
PDUFKL SDUL D FLUFD LO GHO YDORUH FRPSOHVVLYR q VWDWD HVHJXL\
WDVVR GL VFRQWR H VXO WDVVR GL FUHVFLWD XWLOL]]DWL LSRWL]IDQGR GL
GL WDOL DQDOLVL QRQ KDQQR HYLGHQ]JLDWR ULVFKL GL SHUGLWH GL YDORL

1HO FRUVR GHOOYHVHUFL]LR OD VRFLHWj KD DFTXLVWDWR LO PDUFKLR 2
GHO PDUFKLR q VWDWR VWLPDWR XWLOL]]JDQGR SHU LO FDOFROR L AXVVL S
GHULYDQWaayatiegs O GRY XWH SHU OfXWLOL]JIR GHO PDUFKLR DSSOLFDQGR XQ V
YHQGLWH GHOOFY DQQXR H XQ WDVVR GL DWWXDOL]]D]JLRQH GHO ,OY
WHUPLQDWR VXSHUD LO YDORUH FRQWDELOH

Partecipazioni in imprese collegate (3ne)

/H SDUWHFLSD]LRQL LQ LPSUHVH FROOHJDWH DPPRQWDQR D (XUR H
EHOOD FKH VHJXH

Consistenza iniziale 1 1.120.786 4,111
,QFUHPHQWL
'"HFUHPHQWL

Altre attivita finanziarie (4ne)

/H SDUWHFLSD]LRQL LQ DOWUH LPSUHVH DPPRQWDQR D FRPSOHVVLYL
PHQWH OD SDUWHFLSD]JLRQH GHOOR GHWHQXWD GDOOD &HQWUDOH GHO
6RFLHW] QHOOD VRFLHWj )LQDQ]LDULD )XWXUD 6UO GL 3LVWRLD SDUL D
TXRWH SRVVHGXWH LQ FRQVRU]L GL JDUDQI]LD ¢(GL H GL HURJD]JLRQH HQHUJI

Crediti per Imposte anticipate  (5ne)

,O VXFFHVVLYR SURVSHWWR LOOXVWUD OD PRYLPHQWD]LRQH GHOOH GLNHU
UDWR LPSRVWH DQWLFLSDWH

JRQGR VYDOXWD]LRQH FUHGLWL WDVVDWR
YJRQGR ULVFKL WDVVDWR

'"HULYDWR

3HUGLWD ¢VFDOH

&RPSHQVL DPPLQLVWUDWRUL

5HFXSHUR DPPRUWDPHQWL GD DFFHUWDPHQWR
ILVWLQJ

5HFXSHUR ¢VFDOH DPPRUWDPHQWL IDEEULFDWL
ODUFKL

&RQWULEXWL DVVRFLDWLYL

7DVVH QRQ SDJDWH

3HUGLWH GD FRQVROLGDWR ¢VFDOH
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6XOOH GLNHUHQ]H WHPSRUDQHH GHOOTHVHUFL]JLR H VXOOD FRQVLVWHQ]D ¢ ¢
WR ULDVVRUELWR QHO FRUVR GHO VRQR VWDWH FDOFRODWH LPSRVWH
,5(6 ,PSRVWH 5HGGLWL 6RFLHW,|] H ,5$3 ,PSRVWD 5HJLRQDOH $WWLYLW,
VXFFHVVLYR SURVSHWWR LOOXVWUD OD PRYLPHQWD]LRQH GHOOH LPSRVWH

JRQGR ULVFKL WDVVDWR

JRQGR VYDOXWD]LRQH FUHGLWL WDVVDWR
'"HULYDWR

3HUGLWD ¢(VFDOH

5HFXSHUR DPPRUWDPHQWL GD DFFHUWDPHQWR
&RPSHQVL DPPLQLVWUDWRUL

/ILVWLQJ

5HFXSHUR ¢VFDOH DPPRUWDPHQWL IDEEULFDWL
ODUFKL

&RQWULEXWL DVVRFLDWLYL

7DVVH QRQ SDJDWH

3HUGLWH GD FRQVROLGDWR ¢(VFDOH

Crediti finanziari verso collegate (6ne)

, FUHGLWL ¢QDQ]JLDUL YHUVR FROOHJDWH VL ULIHULVFRQR D FUHGLWL YDC
JLOLHUD *HQRYD 7RULQR H 9LFHQ]D SHU OfLPSRUWR WRWDOH GL (XUR

ATTIVITA CORRENTI
Rimanenze (7ne)
,O0 SURVSHWWR FKH VHJXH LOOXVWUD OD FRPSRVL]JLRQH GHOOH ULPDQHQ]H

ODWHULH SULPH VXVVLGLDULH H GL FRQVXPR
SURGRWWL ¢(¢QLWL H PHUFL

Crediti verso clienti  (8ne)

, FUHGLWL YHUVR FOLHQWL DO GLFHPEUH DPPRQWDQR D (XUR
ELOL HQWUR OTDQQR GHULYDQR GD QRUPDOL RSHUD]JLRQL FRPPHUFLDOL G
GHL ULVSHWWLYL IRQGL GL VYDOXWD]JLRQH LQ SDUWLFRODUH L IRQGL VWD
SURFHGXUH FRQFRUVXDOL FRVWLWXLVFRQR WRWDOH H GLUHWWD GHFXUWI
UHDOL]]IDQGR XQ YDORUH SDUL D JHUR

/D FRPSRVL]LRQH GHL IRQGL VYDOXWD]LRQH FUHGLWL H OD ORUR PRYLPHQ\
LOOXVWUDWD QHO VHIXHQWH SURVSHWWR

JRQGR ULVFKL VX FUHGLWL
JRQGR VYDOXWD]LRQH FUHGLWL WDVVDWR
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Crediti tributari  (10ne)

,9$ D FUHGLWR

,PSRVWH GLUHWWH

&UHGLWL LPSRVWD ULWHQXWD DFFRQWR 7)5
5LWHQXWH GYDFFRQWR VX LOQOWHUHVVL DWWLYL
&RQWHQ]LRVR

Crediti verso altri  (11ne)
, FUHGLWL YHUVR DOWUL FRPSUHQGRQR

&UHGLWL SHU OH ¢GHMXVVLRQL ULFHYXWH TXRWH ODWWH
5DWHL H ULVFRQWL DWWLYL

Vari

$FFRQWL D IRUQLWRUL

$FFUHGLWL GD ULFHYHUH

&UHGLWL YHUVR GLVWULEXWRUL

&DX]LRQL

BUHVWLWL D GLSHQGHQWL

&UHGLWL YHUVR LVWLWXWL SUHYLGHQ]LDOL

$QWLFLSL VX UHWULEX]LRQL

Ratei e risconti attivi
/D FRPSRVL]LRQH GHL UDWHL H ULVFRQWL DWWLYL q LOOXVWUDWD QHOOD V

$VVLFXUD]LRQL

&DQRQL PDQXWHQ]LRQH

$OWUL FRVWL

&RPPLVVLRQL VX ¢QDQJLDPHQWL
3ROL]]H ¢GHMXVVLRQH ,9%
&RQVXOHQI]H

FRVWL SXEEOLFLWDUL
/IRFDJLRQL

Disponibilita liquide  (12ne+13ne)

/H GLVSRQLELOLWj OLTXLGH LQWHUDPHQWH QRQ VRJJHWWH D UHVWUL]JLRQL
FXL (XUR GL GHSRVLWL EDQFDUL H (XUR GL GHQDUR LQ FDVVD
QHO SURVSHWWR FKH LOOXVWUD OD SRVL]LRQH ¢QDQ]JLDULD QHOOYDQDOLV]

Attivita non correnti possedute per la vendita (14ne)

1HO FRUVR GHOOYHVHUFL]LR OD &DSRJUXSSR KD DOLHQDWR OR VWDEL!
&DUPDJQROD 7R LVFULWWR WUD OH DWWLYLWj QRQ FRUUHQWL SRVVHGXW
HFRQRPLFR XQD SOXVYDOHQ]D GL (XUR
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ANALISI DELLE VOCI DEL PASSIVO
PATRIMONIO NETTO DI GRUPPO

Capitale sociale (15ne)

,O FDSLWDOH VRFLDOH LQWHUDPHQWH VRWWRVFULWWR H YHUVDWR DPPRQ\
WXLWR GD QXPHUR GL DJLRQL GHO YDORUH QRPLQDOH GL (XUR F

/D PRYLPHQWD]LRQH GHO SDWULPRQLR QHWWR g LOOXVWUDWD QHOOYfDSSR'
FHPEUH

&DSLWDOH VRFLDOH

5LVHUYD VRYUDSSUH]]R D]JLRQL 8WLOL FDSLWIDOH 12

5LVHUYD VRYUDSSUH]]R GD FRQFDPELR )XVLRQHSI 12

5LVHUYD LQGLYV Shksheds c@nbdingtibn )XVLRQH 12 12

5LVHUYD GL ULYDOXWD]LRQH 8WLOL FDSLSWDOH SI

5LVHUYD OHJDOH 8WLOL FDSLWDOH Sl Sl

$OWUH ULVHUYH 8WLOL FDSLWDGH SI Sl

5LVHUYD GL FRQVROLGDPHQWR 12 12
5LVHUYD LQGLVSRQLELOH DSSOLFD]JLRQH ,)56 8WLOL FDSLWDOH

8WLOL SHUGLWH SRUWDWH D QXRYR 8WLOL FDSLWDOH 1
5LVHUYD SHU DWWXDOL]]D]JLRQH 7)5 12 12
8WLOH SHUGLWD GL SHULRGR S8WLOL FDS8SIWDOH 12

Saldi da Prospetti contabili al 31 dicembre 2017 della Centrale
del Latte d’ltalia S.p.A.

5LVXOWDWR GfHVHUFL]LR H 31 &HQWUDOH GHO /DWWH GHOOD 7RVFDQD 6 S $
5LVXOWDWR GfHVHUFL]LR H 31 &HQWUDOH GHO /DWWH GL 9LFHQ]D 6 S $
(OLVLRQH SDUWHFLSD]LRQL VRFLHWj LQFOXVH QHOOYDUHD GL FRQVROLGDPHQWR
$OWUH UHWWL,FKH GL FRQVROLGDPHQWR

PASSIVITA CORRENTI E NON CORRENTI
Debiti finanziari (17ne+18ne+24ne+25ne+26ne)

'L VHIXLWR YLHQH IRUQLWD XQIDQDOLVL GHOOH YRFL VXGGLYLVH LQ EDVF
IRUPDUH OTLQGHELWDPHQWR ¢(¢QDQ]JLDULR GHO *UXSSR

'"HELWL Y EDQFKH SHU PXWXL
'HELWL YHUVR DOWUL ¢QDQJLDWRUL
SUHVWLWR REEOLJD]JLRQDULR
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|

,O GHWWDJOLR GHL ¢QDQ]JLDPHQWL EDQFDUL D PHGLR H OXQJR WHUPLQH q

Banca di Credito Cooperativo DSU
di Cambiano S.c.p.a.

7DVVR (XULERU PHVL

Unicredit S.p.A. PDJ
7DVVR (XULERU PHVL

Unicredit S.p.A. PDJ
7DVVR

Unicredit S.p.A. PDJ
7DVVR

Banca del Centroveneto
Cred. Coop s.c.

7DVVR (XULERU PHVL

Banca Monte dei Paschi
di Siena S.p.A. VHW 3IDWURQDJH FRQWUROODQWH

DJR 3DWURQDJH FRQWUROODQWH

7DVVR (XULERU PHVL

Banca Monte dei Paschi
di Siena S.p.A. VHW 3IDWURQDJH FRQWUROODQWH

7DVVR (XULERU PHVR

BNL Gruppo BNP Paribas S.p.A. QRY
7DVVR (XULERU PHVL

Banca del Centroveneto
Cred. Coop s.c.

7DVVR (XULERU PHVL

GLF 3DWURQDJH FRQWUROODQWH

Deutsche Bank S.p.A. JHQ
7DVVR (XULERU PHVL

UBI Banca S.p.A. IHE
7DVVR (XULERU PHVL

Credito Emiliano S.p.A. PDJ
7DVVR (XULERU PHVL

BNL Gruppo BNP Paribas JLX
7DVVR (XULERU PHVL

Credito Emiliano S.p.A. PDJ 3IDWURQDJH FRQWUROODQWH
7DVVR (XULERU PHVL

Credito Emiliano S.p.A. DJR 3SDWURQDJH FRQWUROODQWH
7DVVR (XULERU PHVL

Cassa di Risparmio di Bra S.p.A. PDU 3IDWURQDJH FRQWUROODQWH
7DVVR HNHWWLYR

ChiantiBanca Credito
Cooperativo s.c.

7DVVR (XULERU PHVL
BPER Banca S.p.A. O XJ
7DVVR (XULERU PHVL

Intesa San Paolo S.p.A. RWW
7DVVR (XULERU PHVL
UBI Banca S.p.A. RWW 3IDWURQDJH FRQWUROODQWH

7DVVR (XULERU PHVL
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BNL Gruppo BNP Paribas QRY

7DVVR (XULERU PHVL

Unicredit S.p.A. GLF

Unicredit S.p.A. GLF

UBI Banca S.p.A. GLF 3DWURQDJH FRQWUROODQWH

7DVVR (XULERU PHVL

Banca CARIGE S.p.A. GLF

7DVVR (XULERU PHVL

Banca Popolare di Sondrio S.c.p.a. JHQ

7DVVR (XULERU PHVL

Intesa San Paolo S.p.A. 3IDWURQDJH FRQWUROODQWH

7DVVR (XULERU PHVL PDU

Deutsche Bank S.p.A. JLX

7DVVR (XULERU PHVL

Intesa San Paolo S.p.A. SDWURQDJH FRQWUROODQWH

7DVVR (XULERU PHVL JLX

Banco BPM S.p.A. JLX 3SDWURQDJH FRQWUROODQWH

7DVVR (XULERU PHVL

Banco BPM S.p.A. GLF

7DVVR (XULERU PHVL

Banca CARIGE S.p.A. GLF

7DVVR (XULERU PHVL

Unicredit S.p.A. , SRWHFD VX LPPRELOH GL
SURSULHWj LQ 9LFHQ]D SHU

7DVVR (XULERU PHVL JLX PLOLROQL GL (XUR

Unicredit S.p.A. , SRWHFD VX LPPRELOH GL
SURSULHWj LQ 9LFHQ]D SHU

7DVVR (XULERU PHVL JLX PLOLRQL GL (XUR

MPS Capital Services Banca SSUR;QVg U E I|?|V\\//jXL LQP)PLRUEHLQO]HH % h U

per le Imprese S.p.A. PLOLRQL H SULYLOHJLR

7DVVR (XULERU PHVL O XJ VSSH;J]DOHpVLéJLORLQLLPSLDQWL

Unicredit S.p.A. per conto Cassa GLF ,SRWHFD VX LPPRELOH GL

Depositi e Prestiti SURSULHWj LQ 7RULQR

7DVVR WDVVR DWWXDOL]]DWR

Unicredit S.p.A. GLF ,SRWHFD VX LPPRELOH GL

7DVVR SURSULHWj LQ 7RULQR

Unicredit S.p.A. per conto Cassa GLF ySRWHFD VX LPPRELOH GL

Depositi e Prestiti SURSULHWj LQ 9LFHQI]ID

7DVVR

WDVVR DWWXDOL]]DWR

Unicredit S.p.A GLF GRWHED VX LPPRELOH GL

7DVVR
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,O WRWDOH GHO GHELWR UHVLGXR H OD VLWXD]JLRQH ULHSLORJDWLYD UHOD
QHOOD WDEHOOD FKH VHJXH

8QLFUHGLW 6 S $

%1/ *UXSSR %13 3DULEDV

,QWHVD 6DQ 3DROR 6 S $

&UHGLWR (PLOLDQR 6 S $

&UHGLWR &RRSHUDWLYR &HQWURYHQHWR

%»DQFD ORQWH GHL 3DVFKL GL 6LHQD 6 S $

8%, %DQFD 6 S $

036 &DSLWDO 6HUYLFHY %DQFD SHU OH ,PSUHVH 6 S $
&KLDQWL %DQFD &UHGLWR &RRSHUDWLYR V F

'"HXWVFKH %DQN 6 S $

%DQFR %30 6 S $

%3(5 %DQFD 6 S $

%DQFD &$5,*( 6 S $

%DQFD 3RSRODUH GL 6RQGULR 6 F S D

%DQFD GL &UHGLWR &RRSHUDWLYR GL &DPELDQR 6 F S D
&DVVD GL 5LVSDUPLR GL %UD

8QLFUHGLW 6 S $ SHU FRQWR &DVVD 'HSRVLWL H 3UHVWLWL

,O GHWWDJOLR GHL GHELWL YHUVR DOWUL ¢(QDQ]JLDWRUL g LO VHIXHQWH

'"HELWL SHU OHDVLQJ ¢QDQ]JLDULR
, GHELWleashg U, QDQ]JLDULR VL ULIHULVFRQR DOOD ORFD]JLRQH GL PDFFKLQDU

Prestito Obbligazionario 2017 — 2024  (19ne)

,O SUHVWLWR REEOLJD]LRQDULR SHU FRPSOHVVLYL PLOLRQL GL (XUR HPH\
6 S$ FRQ VFDGHQ]D f GLFHPEUH
,O SUHVWLWR REEOLJD]LRQDULR g VWDWR ULOHYDWR FRQ LO PHWRGR GHO

BUHVWLWR 2EEOLJD]LRQDULR

Covenants sul Prestito obbligazionario 2017- 2024

—~ UDSSRUWR WUD LQGHELWDPHQWR ¢QDQJLDULR QHWWR FRQVROLGDWR
LQIHULRUH R XJXDOH D

- UDSSRUWR RQHUL ¢QDQ]JLDUL QHWWL FRQVROLGDWR 9DORUH GHOOD Sl
XIJXDOH D

- (ELWGD FRQVROLGDWR PDJJLRUH R XJXDOH D PLOLRQL D GHFRUUHUH
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|

Posizione finanziaria
/TLQGHELWDPHQWR ¢QDQJLDULR QHWWR GHO *UXSSR DO GLFHPEUH DP

'LVSRQLELOLWj OLTXLGH QH QH

7RWDOH DWWLYLW] ¢QDQ]JLDULH FRUUHQWL 25.474.766 9.520.961 12.192.412
'"HELWL YHUVR EDQFKH QH

4XRWD FRUUHQWH GL ¢QDQJLDPHQWL D PHGLR OXQJR WHUPLQH QH

4XRWD FRUUHQWH GHELWL YHUVR DOWUL ¢QDQJLDWRUL QH

7RWDOH SDVVLYLW] ¢QDQ]LDULH FRUUHQWL (30.233.768) (24.592.036) 4.391.732
'"HELWL SHU ¢QDQ]LDPHQWL D PHGLR OXQJR WHUPLQH QH

'"HELWL YHUVR DOWUL ¢(¢QDQ]JLDWRUL D PHGLR OXQJR WHUPLQH QH

'"HELWL SUHVWLWR REEOLJD]JLRQDULR

7RWDOH SDVVLYLW|] ¢QDQ]LDULH QRQ FRU U H&NE3.528) (45.158.879) (13.714.649)
7RWDOH SDVVLYLW|] ¢QDQ]JLDULH (87.857.296) (69.750.915) (18.106.381)

Covenants su posizioni debitorie

- OXWXR 8QLFUHGLW 6 S $ SHU FRQWR &DVVD GHSRVLWL H 3UHVWLWL H PX
FROWUDWWR GL ¢OLHUD FRQFHVVL &HQWUDOH GHO /DWWH G{,WDOLD 6 S
6 S$ FRQ VFDGHQ]D HQWUDPEL DO GLFHPEUH H FRQ GHELWR UHVL
GLFHPEUH GL PLOLRQL GL (XUR DO GL FLDVFXQ DQQR UDSSRU
¢ QDQJLDULR QHWWR H SDWULPRQLR QHWWR LQIHULRUH R XJXDOH D

- OXWXR FRQFHVVR GD 8QLFUHGLW %DQFD GY,PSUHVD 6 S $ D &HQWUDOH GFH
VFDGHQ]D JLXJQR LQ SUH DPPRUWDPHQWR H FRQ GHELWR UHVLGXR I
PLOLRQL GL (XUR DO GL FLDVFXQ DQQR UDSSRUWR WUD OTLQGHE

HLO SDWULPRQLR QHWWR GHOOD PXWXDWDULD QRQ VXSHULRUH D

-~ OXWXR FRQFHVVR GD 8QLFUHGLW %DQFD GY,PSUHVD 6 S $ D &HQWUDOH
FRQ VFDGHQ]D JLXJQR H FRQ GHELWR UHVLGXR DO GLFHPEUH Gl
DO GL FLDVFXQ DQQR UDSSRUWR WUD OfLQGHELWDPHQWR ¢QDQ]JLDU
GHOOD PXWXDWDULD QRQ VXSHULRUH D DO GLFHPEUH H

- )J)LODQJLDPHQWR FKLURJUDIDULR FRQFHVVR GD %1/ *UXSSR %13 3DULEDV
7TRVFDQD 6 S $ FRQ VFDGHQ]D QRYHPEUH HFRQ GHELWR UHVLGXR D
PLOLRQL GL (XUR DO GL FLDVFXQ DQQR UDSSRUWR WUD LQGHELW
SDWULPRQLR QHWWR LQIHULRUH D *+ 56DSSRUWR WUD RQHUL ¢QDQ]JLDUI

- )J)LQDQ]JLDPHQWR FKLURJUDIDULR FRQFHVVR GD %1/ *UXSSR %13 3DULEDV |
7TRVFDQD 6 S $ FRQ VFDGHQ]D JLXJQR H FRQ GHELWR UHVLGXR DO

PLOLRQL GL (XUR DO GL FLDVFXQ DQQR UDSSRUWR WUD LQGHEL!

H SDWULPRQLR QHWWR LQIHULRUH D + 5DSSRUWR WUD RQHUL ¢QDQ]L

- )J)LQDQ]JLDPHQWR FKLURJUDIDULR FRQFHVVR GD ,QWHVD 6DQSDROR 6 S $

7TRVFDQD 6 S $ FRQ VFDGHQ]D PDU]R H FRQ GHELWR UHVLGXR DO
PLOLRQL GL (XUR DO GL FLDVFXQ DQQR UDSSRUWR WUD PDUJLQF
cQDQILDUL LQIHULRUH R XJXDOH D + 1R SHUGLWH SHU HVHUFL]L FRQVE

- )J)LQDQ]JLDPHQWR FKLURJUDIDULR FRQFHVVR GD 'HXWVFKH %DQN 6 S $ D
7TRVFDQD 6 S $ FRQ VFDGHQ]D JLXJQR HFRQ GHELWR UHVLGXR DO
PLOLRQL GL (XUR DO GL FLDVFXQ DQQR UDSSRUWR WUD PDUJLQH RSHL
LOQIHULRUH R XJXDOH D + 5DSSRUWR WUD SRVL]LRQH ¢QDQJLDULD QHW:
VXSHULRUH R XJXDOH D QRQ ULVSHWWDWR + 5SDSSRUWR WUD SRV
SDWULPRQLR QHWWR VXSHULRUH R XJXDOH D

$O0 GLFHPEUH L SDUDPHWUL LQGLFDWL LQ SUHFHGHQ]D ULVXOWDQR W3
TXDQWR VRSUD LQGLFDWR H SHUWDQWR LO ¢QDQJLDPHQWR FRQFHVVR GD '}
GHO /DWWH GL 7RVFDQD 6 S $ q VWDWR ULFODVVL;FDWR LQWHUDPHQWH QH
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Imposte differite  (20ne)

,O VXFFHVVLYR SURVSHWWR LOOXVWUD OD PRYLPHQWD]LRQH GHOOH GLNHU
UDWR LPSRVWH GLNHULWH

ODUFKL

(OLPLQD]JLRQH LQWHUIHUHQ]H ¢VFDOL
DPPRUWDPHQWL DQWLFLSDWL

9DORUL]]ID]JLRQH WHUUHQR
3DUWHFLSD]LRQL

,O VXFFHVVLYR SURVSHWWR LOOXVWUD OD PRYLPHQWD]LRQH GHOOH LPSRV)

ODUFKL

(OLPLQD]JLRQH LQWHUIHUHQ]H ¢VFDOL
DPPRUWDPHQWL DQWLFLSDWL

9DORUL]]D]ILRQH WHUUHQR
3DUWHFLSD]LRQL

FONDI A LUNGO TERMINE
Trattamento di fine rapporto  (21ne)
$0 GLFHPEUH LO IRQGR WUDWWDPHQWR GL ¢QH UDSSRUWR DPPRQWD L

,QWHUHVW FRVW
'"HFUHPHQWL H XWLOL]]L
SHUGLWD SURYHQWR DWWXDULDOH YLD 2&,

1HO SHULRGR GL ULIHULPHQWR OH UHOD]JLRQL DWWXDULDOL SUHGLVSRVWH
WUDWWDPHQWR GL ¢QH UDSSRUWR VRQR VWDWH ULYLVWH ULVSHWWR DO SU|I
DOFXQL GDWL GL LQSXW DO ¢(QH GL DGHJXDUH OD SDVVLYLWj HVSRVWD DO Y
*OL XWLOL H OH SHUGLWH DWWXDULDOL VRQR LQGLFDWL QHO SURVSHWWR C
H DO QHWWR GHOOJYHNHWWR ¢(VFDOH H LPSXWDWL DO SDWULPRQLR QHWWR
GDQR LO WDVVR WHFQLFR GYLQWHUHVVH LO WDVVR GJLQAD]LRQH HG L WD\
H GHO 7)5 /H YDOXWD]LRQL WHFQLFKH VRQR VWDWH HNHWWXDWH VXOOD E
VHIXHQWH WDEHOOH

ENVDVVR DQQXR WHFQLFR GL DWWXDOL]]D]JLRQH

EVDVVR DQQXR GL LQAD]LRQH

EVDVVR DQQXR GL LQFUHPHQWR 7)5
,Q PHULWR DO WDVVR GL DWWXDOL]]DJLRQH g VWDWR SUHVR FRPH ULIHULPH
SDUDPHWUR ItofLEuG2oREHCOrporates $$

Analisi di sensitivita

,O YHUL¢FDUVL GL YDULD]LRQL UDJLRQHYROPHQWH SRVVLELOL QHOOH LSR'
GHOOYHVHUFL]LR DYUHEEHUR DYXWR L VHIJXHQWL HNHWWL VXOOTREEOLJD]

Tasso annuo di Tasso annuo di Tasso annuo di
31-dic-17 attualizzazione LQAD]LRQH turn over

0,25% -0,25% 0,25% -0,25% 1,0% -1,0%
2EEOLJD]JLRQH D EHQH/FL GH¢ QLWL
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Fondo indennita fine mandato Amministratori (22ne)

,O IRQGR LQGHQQLWj] GL ¢QH PDQGDWR $PPLQLVWUDWRUL DPPRQWD D (XUR
FROR VRQR HVSRVWH QHOOD 5HOD]LRQH VXO *RYHUQR 6RFLHWDULR

JRQGR LQGHQQLWj ¢QH PDQGDWR $PPLQLVWUDWRUL

Fondo per rischi e oneri  (23ne)

JRQGR PLQXVYDOHQJH IXWXUH
JRQGR LQGHQQLW] FOLHQWHOD

PASSIVITA CORRENTI

Debiti verso banche a breve  (24ne+25ne)

$PPRQWDQR D FRPSOHVVLYL UHODWXYR D XWLOL]]L GL DOGDPHQWL H TXR
PXWXL H ¢QDQJLDPHQWL /D VLWXD]JLRQH g HVSRVWD QHO GHWWDJOLR UHOD

Quota corrente debiti verso altri finanziatori (25ne)
$PPRQWD D /ID VLWXD]LRQH g HVYSRVWD QHO GHWWDJOLR UHODWLYR D

| debiti verso fornitori  (26ne)
$0 GLFHPEUH DPPRQWDQR D (XUR WXWWL GD SDJDUH HQWUR O

| debiti tributari  (29ne)
$FFROJRQR OH VHIJXHQWL SRVWH FRQWDELOL

'"HELWL SHU LPSRVWH VXO UHGGLWR

'"HELWL SHU ULWHQXWH DFFRQWR D
dipendenti

'"HELWL SHU ULWHQXWH DFFRQWR VX
ODYRUR DXWRQRPR

| debiti verso istituti previdenziali (30ne)

&KH ULOHYD XQ YDORUH GLDFFROJRRW®RRL GHELWL SHU FRQWULEXWL GRYXWL
HTXHOOR UHODWLYL DOOD JHVWLRQH VHSDUDWD GHL FROODERUDWRUL FRF
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La voce “altri debiti” (31ne) FRPSUHQGH

'"HELWL SHU SDJKH H VWLSHQGL

'"HELWL SHU SUHOLHYL VXSSOHPHQWDUL
/HJJH TXRWH ODWWH

5DWHL VFRQWL SDVVLYL

H
S PROXPHQWL DPPLQLVWUD
\ DFL

cC oC
O

E
R
E

r Cr

'H
W
'H
O

£z =
T~ T

S WUDWWHQXWH SURGXWWRUL
D / H
$OWUL GHELWL
&DX]LRQL ULFHYXWH

'"HELWL SHU ULWHQXWH VLQGDFDOL GLSHQ
denti

=
T
o
o

/D FRPSRVL]LRQH GHL UDWHL H ULVFRQWL SDVVLYL q LOOXVWUDWD QHOOD \

RISCONTI PASSIVI
&RQWULEXWL LQ FRQWR HVHUFL]LR

RATEI PASSIVI

,QWHUHVVL VX ¢QDQ]JLDPHQWL EDQFDUL
,QWHUHVVL VX FRQWR FRUUHQWL EDQFDUL
Altri

Rapporti con parti correlate
SBDUWHFLSD]LRQL GHWHQXWH QHOOYHPLWWHQWH GD $PPLQLVWUDWRUL H 6L
PHQWH VHSDUDWL H GDL ¢JOL PLQRUL GLUHWWDPHQWH R WUDPLWH VRFLHYV

IXLJIL /8==$7, 3UHVLGHQWH
5LFFDUGR 32==2/, 93 H $PP 'HOHJDWR
$GHOH $5720 &RQVLJOLHUH
$QWRQHOOD )25&+,12 &RQVLJOLHUH
ODXUL]LR 0$&&+,$9(//2 &RQVLJOLHUH

DQFKH WUDPLWH 6RFLHWj GLUHWWDPHQWH FRQWUROODWH

Rapporti commerciali con altre parti correlate

/D FDSRJUXSSR KD VRWWRVFULWWR XQ FRQWUDWWR GL DOWWR GL XQTDUHLE
GXWWLYR GL 7TRULQR HG XWLOL]]DWD FRPH SDUFKHJJLR GHOOH DXWRYHWW
SURSULHWj] GHOOD FRQWUROODQWH )LQDQ]LDULD &HQWUDOH GHO /DWWH GL
D 5DSDOOR FRQWUDWWL GL DOWWR GL DUHH SDUFKHJJLR DXWRPH]]L H SHU ¥
ODFFKLDYHOOR DQFKH TXDOH 6RFLR GHOOD 6RFLHWj Of80OLYR 6UO
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,O VXFFHVVLYR SURVSHWWR HYLGHQ]LD OD VLWXD]LRQH GHL UDSSRUWL UL
SHUDOWUR QRQ VLJQL¢FDWLYD VXOOD VLWXD]LRQH SDWULPRQLDOH H ¢
FR QRQFKp VXL AXVVL ¢QDQ]JLDUL GHO *UXSSR

Finanziaria Centrale del Latte di Torino S.p.A. verso:

&HQWUDOH GHO /DWWH Gf,WDOLD 6 S $ FRQWUROODWD - -
Gruppo Centrale del Latte d’ltalia verso:

JLQDQ]LDULD &HQWUDOH GHO /DWWH GL 7TRULQR 6 S $ FRQWUROODQWH

INFORMATIVA RISCHI FINANZIARI E OPERATIVI DELLA SOCIETA

Rischi connessi all’attivita

,O SULQFLSDOH ULVFKLR OHJDWR DOOYDWWLYLWj] LQGXVWULDOH SURSULD
WXD]LRQH GHO SUH]]JR GHOOD PDWHULD SULPD ODWWH /D VRFLHWj FRQWUF
DQQXDOL FRQ L SURGXWWRUL GL ODWWH ¢(VVDQGR LO SUH]]R GL DFTXLVW
PDOWHQHQGROR QRUPDOPHQWH WDOH SHU WXWWR LO SHULRGR FKH YD GI
VXFFHVVLYR IDWWH VDOYH SDUWLFRODUL VLWXD]LRQL QHOOH TXDOL OD FR
3HU DFTXLVWL DO GL IXRUL GHO FDQDOH SULQFLSDOH GL DSSURYYLJLRQDP|
FRQGL]JLRQL GL PHUFDWR SURSRVWH DO PRPHQWR GHOOD QHFHVVLW,|j

Rischi finanziari

*OL VWUXPHQWL ¢QDQ]JLDUL GHO *UXSSR FRPSUHQGRQR ¢QDQ]JLDPHQWL EDQ
HDEUHYH WHUPLQH H XQ SUHVWLWR REEOLJD]JLRQDULR /fRELHWWLYR GL W
YLWj RSHUDWLYH GHO *UXSSR $OWUL VWUXPHQWL ¢QDQJLDUL GHO *UXSSR V
GHULYDQWL GDOOYDWWLYLWj RSHUDWLYD
, SULQFLSDOL ULVFKL JHQHUDWL GDJOL VWUXPHQWL ¢QDQJLDUL VRQR LO UL
GL OLTXLGLWj H LO ULVFKLR GL FUHGLWR

Rischio di credito

,O *UXSSR WUDWWD SUHYDOHQWHPHQWH FOLHQWL QRWL H DOGDELOL , VLOQ
FRUVR GHOOYHVHUFL]LR LQ PRGR FKH OJLPSRUWR GHOOH HVSRVL]JLRQL D S
VFKLR PDVVLPR q SDUL DO YDORUH FRQWDELOH GL TXHVWH DWWLYLWj LQ FD
/D &DSRJUXSSR LQROWUH KD JDUD Q Watrevid&eW H DIPQ W H LOHWWKHPBID \BL VLPLOL
GHOOH EDQFKH ¢QDQ]JLDWULFL GHOOH FRQWUROODWH &HQWUDOH GHO /DWYV
/IDWWH GL 9LFHQ]D 6 S $ GDOOJHYHQWXDOH ULVFKLR GHULYDQWH GDOOYLQ
L ¢cQDQJLDPHQWL RWWHQXWL ,0 ULVFKLR VRW W RaifWali® W\HR @ R QUL WIHIDDXQ HH |
SRFR VLIJQL,FDWLYL DQFKH DOOD OXFH GHOOYfHVLVWHQ]D GL XOWHULRUL JD

Rischio di liquidita
/D 6RFLHWj FRQWUROOD LO ULVFKLR GL OLTXLGLWj] SLDQL,FDQGR OfLPSLH.

LQYHVWLPHQWL ¢QDQJLDUL OH DWWLYLWj ¢QDQ]JLDULH FUHGLWL FRPPHUFI
AXVVL (QDQJLDUL DWWHVL GDOOH RSHUD]JLRQL

Rischio di credito

/D 6RFLHWj WUDWWD SUHYDOHQWHPHQWH FOLHQWL QRWL HDOGDELOL , VLG
FRUVR GHOOfYHVHUFL]LR LQ PRGR FKH OfLPSRUWR GHOOH HVSRVL]LRQL D S
VFKLR PDVVLPR q SDUL DO YDORUH FRQWDELOH GL TXHVWH DWWLYLWj LQ FD
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Rischio di concentrazione del fatturato
,O IDWWXUDWR GHO *UXSSR QRQ ULOHYD FRQFHQWUD]LRQL D IDYRUH GL SR
H DSSDUWLHQH DL VHIJPHQWL GHOOD *UDQGH 'LVWULEX]LRQH 2UJDQL]]IDWD |

Altri rischi

,Q UHOD]LRQH DL FRQWHQ]LRVL SURPRVVL GDOOD )RQGD]LRQH (1$6$5&2 FF

g SHQGHQWH GL IURQWH DOOD &RUWH GL &DVVD]LRQH ULFRUVR GHOOD )RQ

OfDQQXOODPHQWR GHOOD VHQWHQ]D GHOOD &RUWH GJ$SSHOOR GL 5RPD Q
FKH OD FRQGDQQz DO ULPERUVR DOOD QRVWUD 6RFLHW] GHOOfLPSRUW!|

FRQWULEXWL SUHYLGHQ]LDOL ULFRQRVFLXWL FRPH GRYXWL DOOD )RQGD]L

VHQWHQ]D Q GHO IHEEUDLR

3HU TXDQWR DWWLHQH DO VHFRQGR FRQWHQ]JLRVR H UHODWLYR DO GHFUHW|

DOOD )RQGD]JLRQH (1$6$5&2 SHU OfLPSRUWR GL PLOD (XUR g VWDWR GH¢

VHQWHQ]D Q LQ GDWD OXJOLR GDO 7TULEXQDOH GL 5RPD FKH KI
LQJLXQWLYR /D )RQGD]JLRQH (QDVDUFR KD SUHVHQWDWR ULFRUVR LQ $SSH
JHQQDLR g VWDWD ULQYLDWD DO VHWWHPEUH

1HO FRUVR GHOOTHVHUFL]LR g VWDWR LQVWDXUDWR XQ WHU]JR FRQWHQ]LF
D VHIXLWR GHO UHVSLQJLPHQWR GD SDUWH GHO &RPLWDWR 5HJLRQDC
SUHVVR OD 'LUH]JLRQH ,QWHUUHJLRQDOH GHO /DYRUR GL 5RPD GHO ULFRUV
PHQWR GHOOY QRYHPEUH GHOOD )RQGD]JLRQH (QDVDUFR g VWDWD QRW
GDJLRQH XQD QXRYD LQWLPD]LRQH DO SDIJDPHQWR GL TXDQWR LQGLFDWR Qf
FRPSOHVVLYL (XUR ,Q GDWD PDJJLR g VWDWR QRWL,FDWR WL
GL SUHFHWWR HPHVVR GDOOD )RQGD]LRQH (1$6$5&2 SHU LO SDIJDPHQWR Gt}
(XUR UHODWLYD DO YHUEDOH GL DFFHUWDPHQWR GHOOYf QRYHPEUH H U
/D VREFLHWj KD SURYYHGXWR QHL WHUPLQL D ULFKLHGHUH DO 7ULEXQDOH GL
YLVRULD HVHFXWLYLWj GHO GHFUHWR LQJLXQWLYR ,Q GDWD OXJOLR L
OD SURYYLVRULD HVHFX]LRQH GHO GHFUHWR LQJLXQWLYR H ¢VVDWR OfXGL
GHOOD FDXVD LO GLFHPEUH $0 WHUPLQH GL WDOH XGLHQ]D LO *LXGl
QXRYD XGLHQ]D SHU LO JLRUQR PDJJLR
/D *XDUGLD GL )LQDQ]D D VHJXLWR GL YHUL¢FD LVSHWWLYD LQ UHOD]JLRQH
QRWL¢{FDWR DYYLVR GL DFFHUWDPHQWR SHU RPHVVD ULWHQXWD GIDFFRQW!|
GURQFLQL" GLVWULEXWRUL SHU JOL DQQL GYfLPSRVWD H FRQ L TXDOL
FRPSOHVVLYL PLOLRQL GL (XUR D WLWROR GL ULWHQXWH DOOD IRQWH
SUHVHQWDYD ULFRUVR H OD &RPPLVVLRQH 7ULEXWDULD 3URYLQFLDOH & 7
DFFRJOLHYD L ULFRUVL ULXQLWL &RQWUR WDOH SURQXQFLD Of$JHQ]LD GH
WLYDPHQWH DG HQWUDPEL L SHULRGL GYLPSRVWD /D &RPPLVVLRQH 7ULEXW
JHYD OYDSSHOOR UHODWLYR DO FRQ VHQWHQ]D GHSRVLWDWD LQ
OYDQQR GILPSRVWD LO ULFRUVR LQ DSSHOOR q VWDWR UHVSLQWR GDOC
GHSRVLWDWD LQ GDWD GLFHPEUH
1HO OY$JHQ]LD GHOOH (QWUDWH *+ 'LUH]JLRQH 3URYLQFLDOH , GL 7TRULQR
GL DFFHUWDPHQWR SHU L SHULRGL GYLPSRVWD H FRQ L TXDC
PHQWR SHU FRPSOHVVLYL PLOLRQL GL (XUR D WLWROR GL ULWHQXWH DC
VRFLHWj LPSXJQDYD WXWWL JOL DYYLVL GL DFFHUWDPHQWR H FRQ VHQWHC
PDJJLR OD &RPPLVVLRQH 7ULEXWDULD 3URYLQFLDOH & 73 GL 7RULQR D
QLWL $YYHUVR WDOH SURQXQFLD Of$JHQ]LD GHOOH (QWUDWH RSSRQHYD U
5HJLRQDOH & 75 GL 7RULQR FRQ VHQWHQ]D Q GHSRVLWDWD LO P
OYDSSHOOR FRQGDQQDQGR Of$JHQ]LD GHOOH (QWUDWH DO SDIJDPHQWR GH
OY$JHQ]LD GHOOH (QWUDWH KD SURSRVWR ULFRUVR DOOD &RUWH 6XSUHPD

JHQQDLR KD SUHVHQWDWR FRQWURULFRUVR DOOD &RUWH 6XSUHPD GL
WXWWRUD SHQGHQWH LQ DWWHVD GL ¢VVD]LRQH GHOOYJXGLHQ]D
,Q PHULWR DOOD YHUL¢{FD ¢(VFDOH UHODWLYD DOOYHVHUFL]LR VL VHJIQ

&RPPLVVLRQH 7ULEXWDULD 5HJLRQDOH FKH KD SDUJLDOPHQWH DFFROWR OT|
SHU L ULOLHYL PDJIJLRUPHQWH VLJQL,FDWLYL H LO ULPERUVR GD SDUWH GH
(XUR OD VWHVVD $JHQ]JLD KD SUHVHQWDWR ULFRUVR LQ &DVVD]JLRQH FRQW!
QH 7ULEXWDULD 5HJLRQDOH ,0 JLXGL]LR ULVXOWD WXWWRUD SHQGHQWH LC
&RQWHQ]LRVR UHODWLYR D XQD FDXVD GL ODYRUR LQWUDSUHVD GD XQ GLS
JHYD DWWLYLW] GL WUDSRVWR SHU FRQWR GHOOD &HQWUDOH GHO /DWWH
VWDWD FKLDPDWD LQ VROLGR DO SDJDPHQWR GL UHWULEX]LRQL DUUHWUD"
(XUR ,0 TULEXQDOH GL 3DYLD VH]JLRQH ODYRUR H SUHYLGHQI]D KD ¢VVDWR
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CORRISPETTIVI DI COMPETENZA DOVUTI
ALLE SOCIETA DI REVISIONE

Articolo 149 duodecies del Regolamento emittenti
DELOITTE & TOUCHE S.p.A. $WWLYLWj GL UHYLVLRQH OHJDOH GHO *UXSSR (

EVENTI SUCCESSIVI ALLA CHIUSURA DELL’ESERCIZIO

6XFFHVVLYDPHQWH DOOD FKLXVXUD GHOOYHVHUFL]LR OD &DSRJUXSSR KD G
LQYHVWLPHQWL ¢(¢QDOL]]DWL D ULTXDOL¢(FDUH HG LPSOHPHQWDUH OD VHGH
ODUH VRQR VWDWL DSHUWL L FDQWLHUL SHU OD UHDOL]]ID]JLRQH GHO XQ Q>

OR VWRFFDJJLR GL SURGRWWL ¢QLWL /fLQYHVWLPHQWR ULHQWUD QHO SUF
,QYLWDOLD

EVOLUZIONE DELL’ATTIVITA

&RQ OfLQLIJLR GHO QXRYR DQQR LO *UXSSR KD FRQIHUPDWR LO IRUWH SRVL
FUHVFLWD GHO IDWWXUDWR GHO QHO PHVH GL JHQQDLR ULVSHWWR DO F
SUHFHGHQWH ,0O SRWUj HVVHUH FRQVLGHUDWR FRPH XQ DQQR GL XOW

SDUWLFRODUH DWWHQ]JLRQH DOOD LPSOHPHQWD]LRQH GL QXRYH VWUXWW XL
GHL FRVWL

7JRULQR PDU]R
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Attestazione al bilancio consolidato al 31 dicembre 2017 ai sensi dell’articolo 81 ter
del Regolamento Consob n. 11971 del 14 maggio 1999 e successive e successive
PRGL{;FKH HLQWHJUD]JLRQL

+
+

VRWWRVFULWWL
'"RWW /XLJL /X]]DWL B3UHVLGHQWH GHO &RQVLJOLR GL $PPLQLVWUD]JLRQ}
5D 9LWWRULR 9DXGDJQRWWL GLULJHQWH SUHSRVWR DOOD UHGD]LRQH

della CENTRALE DEL LATTE D'ITALIA S.p.A.

attestano, tenuto anche conto di quanto previsto dall’art. 154 — bis, commi 3 e 4. del

decreto legislativo 24 febbraio 1998 n. 58:

¥ OYDGHJIJXDWH]]D GHOOH SURFHGXUH GH¢{QLWH LQ PDQLHUD FRHUHQWH F
FRQWDELOH H OD VWUXWWXUD GHOOD 6RFLHWj H GHO *UXSSR

t OYHNHWWLYD DSSOLFDJLRQH GHOOH SURFHGXUH DPPLQLVWUDWLYH H
ELODQFLR FRQVROLGDWR DO GLFHPEUH QHO FRUVR GHO SHULRGF
GLFHPEUH

2. Attestano inoltre che il bilancio consolidato al 31 dicembre 2017:

21 FRUULVSRQGH DOOH ULVXOWDQ]H GHL OLEUL H GHOOH VFULWWXUH
D g UHGDWWR LQ FRQIRUPLWj DOOH GLVSRVL]LRQL GHOOD VH]LRQH
SUHGLVSRVWR LQ FR Qn&nafobhaV FinBntialLReporting Standards ,)56
HPDQDWL GDOOYT,QWHUQDWLRQDO $FFRXQWLQJ 6WDQGDUG %RDUG ,
SURFHGXUD GL FXL DOOYDUWLFROR GHO 5HIJRODPHQWR &( Q
D Q F K H Int@riational Accounting Standards ,$6 WXWWRUD LQ YLIJRUH QRQFKpP
GRFXPHQWL LQWHUSUH W Dté/ria¥dnaHb&hidl Re@odiagOriferpretations
Commitee ,)5,& SUHFHGHQWHPHQ W BtaGdih@IRt€Yjhr&dliddd Commitee
6,& ,Q SDUWLFRODUH LO ELODQFLR FRQVROLGDWR FRVWLWXLWR
&RQWR (FRQRPLFR GDO UHQGLFRQWR ¢(¢QDQ]JLDULR GDO SURVSHWWI
SDWULPRQLR QHWWR GL *UXSSR H GDOOH QRWH HVSOLFDWLYH g VWD
GHOOH VRFLHW] FRQWUROODWH UHGDWWL FRQ JOL VWHVVL SULQFL
DSSURYDWL GDL UHODWLYL &RQVLJOL GL $PPLQLVWUD]JLRQH HLQ FR(
LQWHUQD]LRQDOH Q DSSOLFDELOH SHU LO ELODQFLR FRQVROLGDW
E FRUULVSRQGH DOOH ULVXOWDQ]H GHL OLEUL H GHOOH VFULWWXUH
F g LGRQHR D IRUQLUH XQD UDSSUHVHQWD]LRQH YHULWLHUD H F
SDWULPRQLDOH HFRQRPLFD H ¢QDQ]JLDULD GHO *UXSSR
22 /D UHOD]JLRQH VXOOD JHVWLRQH FRPSUHQGH XQIDQDOLVL DWWHQGLE
LPSRUWDQWL FKH VL VRQR YHUL¢FDWL QHO FRUVR GHOOYHVHUFL]LR
ELODQFLR FRQVROLGDWR XQLWDPHQWH D XQD GHVFUL]JLRQH GHL SULQC
6RFLHW] g HVSRVWD
,O BUHVLGHQWH GHO &RQVLJOLR GL $PPLQLVWUDI]LRQH ,O GLULJH
GHL GRFXPHQWL FRQWDELOL VRF!
&DY /DY [/XLJL /X]]IDWL
5DJ 9LWWRULR 9DXGDJQRWWL
7TRULQR PDU]R
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Relazione annuale sulla Corporate Governance

Premessa

,O0 &RQVLJOLR GL $PPLQLVWUD]JLRQH QRPLQDWR GDOOYf$VVHPEOHD RUGLQD
FKH UHVWHUj LQ FDULFD VLQR DOOYJYDSSURYD]LRQH GHO ELODQFLR q FRV
"RWW /IXLJL /8==%$7, BUHVLGHQWH

,QJ 5LFFDUGR 32==2/, 9LFH 3BUHVLGHQWH H $PPLQLVWUDWRUH '
$YY /RUHQ]R 0$5&+,211, 9LFH 3UHVLGHQWH HVHFXWLYR

6LJ ODXULJLR 0$&&+,$9(//2 $PPLQLVWUDWRUH '"HOHJDWR 8QLWj RSHUD\
'RWW VD $GHOH $5720 &RQVLJOLHUH QRQ HVHFXWLYR

'RWW VD 3LHUD %5$-$% &RQVLJOLHUH QRQ HVHFXWLYR LQGLSHQG
$YY $QWRQHOOD )25&+,12 &RQVLJOLHUH QRQ HVHFXWLYR

3URI VD (OVD )251(52 &RQVLJOLHUH QRQ HVHFXWLYR LQGLSHQGH!
$YY 5HQDWR *,$//20%$5"'2 &RQVLJOLHUH QRQ HVHFXWLYR LQGLSHQGH
$YY /IDXUD 0$7(5%$66, &RQVLJOLHUH QRQ HVHFXWLYR LQGLSHQGH
'RWW IRUHQI]R 3(75(772 &RQVLIJOLHUH QRQ HVHFXWLYR

"RWW IXFLDQR 52%6,2 &RQVLJOLHUH QRQ HVHFXWLYR LQGLSHQG|
,QJ $OEHUWR 7$==(77, &RQVLJOLHUH QRQ HVHFXWLYR LQGLSHQC

1. ORGANI STATUTARI

1.1 CONSIGLIO DI AMMINISTRAZIONE

1.1.1 RUOLO DEL CONSIGLIO DI AMMINISTRAZIONE

/D 6RFLHW] g JXLGDWD GD XQ &RQVLJOLR GL $PPLQLVWUD]JLRQH FKH VL |
PHQWH

,O0 &RQVLJOLR q QRPLQDWR GDOOYDVVHPEOHD H ULPDQH LQ FDULFD SH
VLJOLR GL $PPLQLVWUD]JLRQH UHVWHUj LQ FDULFD VLQR DOOYJDSSURYD]
VHUFL]JLR

, &RQVLJOLHUL GL DPPLQLVWUD]JLRQH VRQR FKLDPDWL D VYROJHUH LO
FRQ FRJQL]JLRQH GL FDXVD HG LQ DXWRQRPLD SHUVHJXHQGR OJRELHW
SHU JOL DJLRQLVWL HG DFFHWWDQGR OD FDULFD TXDQGR ULWHQJRQR G
WR GLOLJHQWH GHL ORUR FRPSLWL LO WHPSR QHFHVVDULR

,O &RQVLJOLR GL $PPLQLVWUD]LRQH

f HYDPLQD HG DSSURYD L SLDQL VWUDWHJLFL LQGXVWULDOL H ¢QDQ]L
LO VLVWHPD GL JRYHUQR VRFLHWDULR H OD VWUXWWXUD GHO JUXSSH

f YDOXWD OfDGHJXDWH]]D GHOOYDVVHWWR RUJDQL]]JDWLYR DPPLQLV\
GHOOD 6RFLHWj H GHOOH FRQWUROODWH DYHQWL ULOHYDQ]D VWUDYV
VWUDWRUL GHOHJDWL FRQ SDUWLFRODUH ULIHULPHQWR DO VLVWHP
VWLRQH GHL FRQALWWL GL LQWHUHVVH

f DWWULEXLVFH H UHYRFD OH GHOHJKH DJOL $PPLQLVWUDWRUL GHOH
OLPLWL OH PRGDOLWj GL HVHUFL]JLR H OD SHULRGLFLW]j GL QRUPD
RUJDQL GHOHJDWL GHYRQR ULIHULUH DO FRQVLJOLR FLUFD OTDWWLY
OHJKH ORUR FRQIHULWH

f GHWHUPLQD HVDPLQDWH OH SURSRVWH GHO &RPLWDWR SHU OD UHI
VWUDWRUL H VHQWLWR LO &ROOHJLR 6LQGDFDOH ODdekh@XQHUD]LRQ
H GHJOL DOWUL $PPLQLVWUDWRUL FKH ULFRSURQR SDUWLFRODUL FI
DEELD JLj SURYYHGXWR OfDVVHPEOHD OD VXGGLYLVLRQH GHO FRPS
PHPEUL GHO FRQVLJOLR

f YLILOD VXOOYDQGDPHQWR GHOOD JHVWLRQH WHQHQGR LQ FRQVLGHL
GDJOL $PPLQLVWUDWRUL GHOHJDWL H GDO &RPLWDWR SHU LO FRQW
WDQGR SHULRGLFDPHQWH L ULVXOWDWL FRQVHJXLWL FRQ TXHOOL S

f HYDPLQD HG DSSURYD SUHYHQWLYDPHQWH OH RSHUD]JLRQL GHOOD 6
TXDQGR WDOL RSHUD]JLRQL DEELDQR XQ VLJQL¢{¢FDWLYR ULOLHYR VWL
QLDOH R ¢QDQJLDULR SHU OD 6RFLHWj SUHVWDQGR SDUWLFRODUH D'
XQR R SLe $PPLQLVWUDWRUL VLDQR SRUWDWRUL GL XQ LQWHUHVVH S
SLe LQ JHQHUDOH DOOH RSHUDJLRQL FRQ SDUWL FRUUHODWH
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f

f

HNHWWXD DOPHQR XQD YROWD DOOJDQQR XQD YDOXWD]JLRQH VXOOD
QH H VXO IXQJLRQDPHQWR GHO FRQVLJOLR VWHVVR H GHL FRPLWDWL
RULHQWDPHQWL VXOOH ¢JXUH SURIHVVLRQDOL OD FXL SUHVHQ]D LQ
WX QD

IRUQLVFH LQIRUPDWLYD QHOOD UHOD]JLRQH DQQXDOH VXO JRYHUQR
ULXQLRQL GHO FRQVLJOLR H GHL FRPLWDWL WHQXWHVL QHO FRUVR G
FHQWXDOH GL SDUWHFLSD]LRQH GL FLDVFXQ $PPLQLVWUDWRUH

ULIHULVFH DJOL DJLRQLVWL LQ DVVHPEOHD

/IR 6WDWXWR GHOOD 6RFLHW] DOOYDUWLFROR ULVHUYD DO &RQVLJOLR C
HG DWWULEX]LRQL UHODWLYL DOOYDPPLQLVWUD]JLRQH WDQWR RUGLQDULD
VRODPHQWH HFFH]JLRQH SHU TXHOOH DWWULEX]LRQL FKH SHU OHJJH R SHU |
YROXWH DOOYDVVHPEOHD

,O &RQVLIJOLR GL $PPLQLVWUD]LRQH g LQROWUH FRPSHWHQWH DG DVVXPHU!]

f
f
f
f

f
f
f

OD IXVLRQH QHL FDVL SUHYLVWL GDJOL DUWLFROL H ELV GHO
LO WUDVIHULPHQWR GHOOD VHGH OHJDOH QHOOYDPELWR GHO WHUUL
OfLVWLWX]LRQH H OD VRSSUHVVLRQH GL VHGL VHFRQGDULH

OTLQGLFD]JLRQH GL TXDOL WUD JOL $PPLQLVWUDWRUL *+ ROWUH DO 3U
$PPLQLVWUDWRUH GHOHJDWR HL GLULIHQWL KDQQR OD UDSSUHVHC
GHJOL DUWLFROL H GHOOR 6WDWXWR 6RFLDOH

OD QRPLQD R OD UHYRFD GHO SUHSRVWR DO &RPLWDWR LQWHUQR GL
OD ULGX]LRQH GHO FDSLWDOH VRFLDOH LQ FDVR GL UHFHVVR GHO VR
JOL DGHIJXDPHQWL GHOOR 6WDWXWR D GLVSRVL]JLRQL QRUPDWLYH

(VSULPH LO SURSULR RULHQWDPHQWR LQ PHULWR DO QXPHUR PDVVLPR GL
6LQGDFR LQ 6RFLHWj] TXRWDWH LQ PHUFDWL UHIJRODPHQWDWL DQFKH HVWH!

1.1.2 COMPOSIZIONE DEL CONSIGLIO DI AMMINISTRAZIONE

,0 &RQVLJOLR GL $PPLQLVWUD]JLRQH DO GLFHPEUH g FRPSRVWR
FXWLYL H QRQ HVHFXWLYL *OL $PPLQLVWUDWRUL QRQ HVHFXWLYL VRQ
WDOL GD JDUDQWLUH FKH LO ORUR JLXGL]JLR SRVVD DYHUH XQ SHVR VL.
GHFLVLRQL FRQVLOLDUL

*OL $PPLQLVWUDWRUL QRQ HVHFXWLYL DSSRUWDQR OH ORUR VSHFL¢FK
FRQVLOLDUL FRQWULEXHQGR DOOYDVVXQ]JLRQH GL GHFLVLRQL FRQIRUJ
*OL $PPLQLVWUDWRUL QRQ HVHFXWLYL LQGLSHQGHQWL VRQR WDOL LQ

D QRQ LOQWUDWWHQJRQR QH KDQQR LQWUDWWHQXWR DQFKH DWWUD

QHOOH TXDOL ULYHVWRQR FDULFKH HVHFXWLYH UHOD]JLRQL HFRQRPL
FRQWUROODWH FRQ L VXRL $PPLQLVWUDWRUL HVHFXWLYL FRQ OfD]
QLVWL FKH FRQWUROODQR OD 6RFLHW] RYYHUR FKH LQWUDWWHQJRQ
GL QDWXUD FRPPHUFLDOH DOOH QRUPDOL FRQGL]JLRQL GL PHUFDWR \
WRQRPLD GL JLXGL]LR

QRQ VRQR WLWRODUL GLUHWWDPHQWH R LQGLUHWWDPHQWH R SH
DJLRQDULH WDOL GD SHUPHWWHUH ORUR GL HVHUFLWDUH LO FRQWUF
6RFLHWj Qp SDUWHFLSDQR D SDWWL SDUDVRFLDOL SHU LO FRQWURO
QRQ LQWUDWWHQJRQR H R ULYHVWRQR Qp KDQQR LQWUDWWHQXWR
VXERUGLQDWR H R LQFDULFKL FRQ OD 6RFLHWj FRQ OH VXH FRQWUR
HVHFXWLYL FRQ OYDJLRQLVWD R LO JUXSSR GL DJLRQLVWL FKH FRQ\
GHQWL WUH HVHUFL]L

QRQ VRQR FRQLXJL R FRQYLYHQWL Qp VRQR OHJDWL GD UDSSRUWL
LO TXDUWR JUDGR FRQ XQ $PPLQLVWUDWRUH HVHFXWLYR GHOOD 6RF
FRQWUROOD OD 6RFLHWj QRQ VRQR FRQLXJL R FRQYLYHQWL Qp SD
VRJJHWWR FKH VL WURYL QHOOH FRQGL]JLRQL GL FXL DL SXQWL D E
QRQ ULFHYRQR R KDQQR ULFHYXWR QHL SUHFHGHQWL WUH HVHUFL]L
FLHWj FRQWUROODWD R FRQWUROODQWH XQD VLJQL¢{¢FDWLYD UHPX
DOOJHPROXPHQWR ¢VVR GL $PPLQLVWUDWRUH QRQ HVHFXWLYR GHOO
WHFLSD]JLRQH D SLDQL GL LQFHQWLYD]JLRQH OHJDWL DOOD SHUIRUPEL
DJLRQDULD

203



Relazione annuale sulla Corporate Governance
|

204

6RQR FRQVLJOLHUL LQGLSHQGHQWL OH VLJQRUH H L VLJQRUL

— Piera Braja

— Elsa Fornero

— Renato Giallombardo

— Laura Materassi

— Luciano Roasio

— Alberto Tazzetti

3HU YDOXWDUH OD ULOHYDQ]D GHL UDSSRUWL GL QDWXUD FRPPHUFLEC
GLSHQGHQWH H OD GXUDWD WHPSRUDOH GL FXL DL SUHFHGHQWL SXQW
TXDQWLWDWLYL ¢VVDWL GD %YRUVD ,WDOLDQD 6 S %

1HO FRUVR GHO LO &RQVLJIOLR GL $PPLQLVWUD]LRQH KD FRVWLWXLV
WDWR GHJOL $PPLQLVWUDWRUL LQGLSHQGHQWL FRQ OR VFRSR GL IRUI
JLRQL H SDUHUL DO ¢QH GL FRQVHQWLUH DO FRQVLJOLR GL DGRWWDUH
FRJQL]JLRQH GL FDXVD

1.1.2 ATTIVITA DEL CONSIGLIO DI AMMINISTRAZIONE

,O &RQVLJOLR GL $PPLQLVWUD]JLRQH VL g ULXQLWR YROWH QHO FRUVR
GLD GHOOH VLQJROH ULXQLRQL g VWDWD GL RUH SHU GLVFXWHUH H G

% Seduta del 3 marzo 2017:

Xx LO SURJHWWR GL ELODQFLR GTHVHUFL]JLR H FRQVROLGDWR H UHOL

QRWH HVSOLFDWLYH DO GLFHPEUH

x UHOD]J]LRQH DQQXDOH 2UJDQLVPR GL 9LJLODQ]D

X UHOD]LRQH D Q QQ&dmorate \GEverGabce SHU OYDQQR
UHOD]JLRQH VXOOD UHPXQHUD]JLRQH GHL FRPSRQHQWL JOL RUJDQL
WUROOR L GLUHWWRUL JHQHUDOL H DOWUL GLULJHQWL FRQ UHVSR(
FRQYRFD]JLRQH $VVHPEOHD 2UGLQDULD GHJOL $]JLRQLVWL
YHUL{FD UHTXLVLWL GL LQGLSHQGHQ]D GHJOL $PPLQLVWUDWRUL L
SURFHGXUD SHU OH RSHUD]JLRQL FRQ SDUWL FRUUHODWH PRGL¢FK
SURJHWWL GL VYLOXSSR WHUULWRULDOH
x HVDPH DQGDPHQWR VRFLHW] FROOHJDWD

¥% Seduta del 18 aprile 2017:
X PRGL{FKH DOOD SURFHGXUD SHU OH RSHUD]LRQL FRQ SDUWL FRUUL
X SURSRVWD DFTXLVL]JLRQH PDUFKL

% Seduta del 27 aprile 2017:

x 1RPLQD GHO 3UHVLGHQWH GHL 9LFH 3UHVLGHQWL H GHJOL $PPLQL
PHQWR GHL UHODWLYL SRWHUL H GHOLEHUD]LRQL LQ PDWHULD GL \

X $GHPSLPHQWL U HCopwdteyGoverdande QRPLQD GHO &RPLWDWR GL &RQW
GHO &RPLWDWR SHU OD UHPXQHUD]LRQH GHJOL $PPLQLVWUDWRUL
sbuwL FRUUHODWH H GHO &RPLWDWR $PPLQLVWUDWRUL LQGLSHQG

X &RVWLWX]LRQH GHOOfT2UJDQLVPR GL 9LJLODQ]D H[ ' /JV

X 1RPLQD 'i@BvdsioOrelator

Xx 1RPLQD GHO GLULJHQWH SUHSRVWR DOOD UHGD]LRQH GHL GRFXPHC

¥ Seduta del 12 maggio 2017:
x UHVRFRQWR LQWHUPHGLR GL JHVWLRQH DO PDU]R
x UHPXQHUD]JLRQH GHJOL $PPLQLVWUDWRUL
Xx DYYLR LVWUXWWRULD SHU OfHPLVVLRQH GL SUHVWLWR REEOLJD]LR

¥ Seduta del 22 giugno 2017:
x FRQWUDWWR GL VYLOXSSR FRQ ,QYLWDOLD SHU LQYHVWLPHQWL QH
FRRUGLQDPHQWR DWWLYLWj] RSHUDWLYH GL *UXSSR
FRQYHQ]LRQH GL FRQVROLGDPHQWR (VFDOH
FRQWHQ]LRVL OHJDOL
FHVVLRQH SDUWHFLSD]LRQH LQ VRFLHWj FROOHJDWD
DFTXLVWR PDUFKL

x

X X X X

X X X X X
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Xx RSHUD]LRQL FRQ SDUWL FRUUHODWH

¥ Seduta del 3 agosto 2017:
x UHOD]JLRQH ¢QDQ]JLDULD VHPHVWUDOH DO JLXJQR
x UHOD]LRQH VHPHVWUDOH &RPLWDWR FRQWUROOR H ULVFKL H 2UJD(

% Seduta del 10 novembre 2017:

x UHVRFRQWR LQWHUPHGLR GL JHVWLRQH DO VHWWHPEUH
RUJDQL]]DJLRQH GHO JUXSSR &/,
SURSRVWD GL FHVVLRQH SDUWHFLSD]LRQH
RSHUD]JLRQH FRQ SDUWH FRUUHODWD
DJJLRUQDPHQWR PRGHOOR RUJDQL]]DJLRQH JHVWLRQH FRQWUROC
UHDWL H[ ' /JV
x DJJLRUQDPHQWR VWDWR DYDQ]DPHQWR LQYHVWLPHQWL QHOOR VWI
x DJJLRUQDPHQWR DWWLYLWj SUHSDUDWRULD DOOYHPLVVLRQH GL SU

% Seduta del 24 novembre 2017:
X HPLVVLRQH GL SUHVWLWR REEOLJD]LRQDULR

/ID GRFXPHQWD]LRQH UHODWLYD DJOL DUJRPHQWL H DOOH PDWHULH DO
GL $PPLQLVWUD]LRQH q VWDWD SUHYHQWLYDPHQWH LQYLDWD DL &RQVL

X X X X

1.2 IL COLLEGIO SINDACALE

/ID QRPLQD GHO &ROOHJLR 6LQGDFDOH DYYLHQH VXOOD EDVH GL OLVWH SL
FRPSRVWH GD GXH VH]LRQL XQD SHU L 6LQGDFL HNHWWLYL H OfDOWUD ¢
SDJQDWH GD XQD HVDXULHQWH LQIRUPDWLYD ULJXDUGDQWH OH FDUDWWH
GHL FDQGLGDWL VRQR GHSRVLWDWH SUHVVR OD VHGH VRFLDOH DOPHQR
SUHYLVWD SHU OYDVVHPEOHD

+DQOQR GLULWWR D SUHVHQWDUH OH OLVWH VROWDQWR JOL DJLRQLVWL FKF
SOHVVLYDPHQWH WLWRODUL GL DJLRQL FRQ GLULWWR GL YRWR UDSSUHVH
1RQ SRVVRQR HVVHUH LQVHULWL QHOOH OLVWH FDQGLGDWL FKH ULFRSUD((
LQ DOWUH 6RFLHWjR HQWL L FXL WLWROL VLDQR DPPHVVL DOOH QHJR]LD]!
3HU DOWUH QRUPH H DGHPSLPHQWL YDOJRQR OH GLVSRVL]JLRQL GHOOYfDUW
/IH OLVWH FRUUHGDWH GDOOH LQIRUPD]LRQL VXOOH FDUDWWHULVWLFKH G
SXEEOLFDWH DWWUDYHUVR LO VLWR LQWHUQHW GHOOD 6RFLHW,j

, 6LQGDFL VRQR VFHOWL WUD SHUVRQH FKH SRVVRQR HVVHUH TXDOL¢{FDV
EDVH DL FULWHUL SUHYLVWL SHU JOL $PPLQLVWUDWRUL H GL FXL DO SDUD
, 6LQGDFL DFFHWWDQR OYLQFDULFR TXDQGR ULWHQJRQR GL SRWHU GHGLF
FRPSLWL LO WHPSR QHFHVVDULR

,O 6LQGDFR FKH SHU FRQWR SURSULR R GL WHU]L DEELD XQ LQWHUHVVH
GHOOD 6RFLHWj] LQIRUPD WHPSHVWLYDPHQWH H LQ PRGR HVDXULHQWH JO
GHO &RQVLJOLR GL $PPLQLVWUD]LRQH FLUFD QDWXUD WHUPLQL RULJLQH
,O0 &ROOHJLR 6LQGDFDOH YLJLOD VXOOYLQGLSHQGHQ]D GHOOD 6RFLHW]j GI
VSHWWR GHOOH GLVSRVL]LRQL QRUPDWLYH LQ PDWHULD TXDQWR OD QDW)
FRQWUROOR FRQWDELOH SUHVWDWL DOOD 6RFLHWj H DOOH FRQWUROODW|
VLRQH H GHOOH HQWLWj DSSDUWHQHQWL DOOD UHWH PHGHVLPD
1HOOYDPELWR GHOOH SURSULH DWWLYLWj L 6LQGDFL SRVVRQR FKLHGHUH
VYROJLPHQWR GL YHUL¢{(FKH VX VSHFL¢{(FKH DUHH RSHUDWLYH RG RSHUD]LR
,O &ROOHJLR 6LQGDFDOH HLO &RPLWDWR GL &RQWUROOR H 5LVFKL VL VFD
PDJLRQL ULOHYDQWL SHU OfHVSOHWDPHQWR GHL ULVSHWWLYL FRPSLWL

,O &ROOHJLR 6LQGDFDOH QRPLQDWR GDOOf$VVHPEOHD RUGLQDULD VYROW

LQ FDULFD VLQR DOOYDSSURYD]JLRQH GHO ELODQFLR GYfHVHUFLI]LR uLv
— Dott. Francesco FINO Presidente del Collegio Sindacale

- 'RWW *LRYDQQL 5%$<1(5, 6LQGDFR HNHWWLYR

- 'RWW VD 9LWWRULD 52662772 6LQGDFR HNHWWLYR

— Avvocato Vittorio FERRERI Sindaco supplente

— Dott.sa Michela RAYNERI Sindaco supplente

— Dott. Franco RICHETTI Sindaco supplente

1HO FRUVR GHOOYHVHUFL]LR LO &ROOHJLR 6LQGDFDOH VL g ULXQLWR Y
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2. | COMITATI

1HO &RGLFH GL $XWRGLVFLSOLQD GHOOD 6RFLHWj g SUHYLVWD OD FRVWLW X
OR LQWHUQR H GL XQ &RPLWDWR SHU OD UHPXQHUD]JLRQH GHJOL $PPLQLVYV
Of2UJDQLVPR GL YLJLODQ]D GL FXL DO ' /JV

2.1 IL COMITATO DI CONTROLLO E RISCHI

,O &RQVLJOLR GL $PPLQLVWUD]JLRQH KD FRVWLWXLWR LO &RPLWDWR SHU
FRQVXOWLYH H SURSRVLWLYH FRVWLWXLWR GD FRPSRQHQWL GL FXL W
FXWLYL LQGLSHQGHQWL

, FRPSRQHQWL LO &RPLWDWR FRQWUROOR H ULVFKL VRQR L 6LJQRUL

206

— Luciano Roasio BUHVLGHQWH &RQVLJOLHUH QRQ HVHFXWLYR LQGL:
— Antonella Forchino &RQVLIJOLHUH QRQ HVHFXWLYR
— Laura Materassi &RQVLJOLHUH QRQ HVHFXWLYR LQGLSHQGHQWH

,O &RPLWDWR SHU LO FRQWUROOR H ULVFKL

D YDOXWD XQLWDPHQWH DO GLULIJHQWH SUHSRVWR DOOD UHGD]LRQH Gl
DL UHYLVRUL LO FRUUHWWR XWLOL]]R GHL SULQFLSL FRQWDELOL H OD
GDOOH FRQWUROODWH DL ¢QL GHOOD UHGD]LRQH GHO ELODQFLR FRQV

E YDOXWD H HVSULPH SDUHUL VX JOL DVSHWWL LQHUHQWL DOOD LGH
DJLHQGDOL

F YDOXWD OH SURSRVWH IRUPXODWH GDOOH 6RFLHWj GL UHYLVLRQH SH
ODWLYR LQFDULFR QRQFKp LO SLDQR GL ODYRUR SUHGLVSRVWR SHU
QHOOD UHOD]JLRQH H QHOOD HYHQWXDOH OHWWHUD GL VXJIJHULPHQWL

G YLJLOD VXOOfHOFDFLD GHO SURFHVVR GL UHYLVLRQH FRQWDELOH
H VYROJH XOWHULRUL FRPSLWL FKH JOL VRQR DWWULEXLWL GDO &RQVL.

ULIHULVFH SHULRGLFDPHQWH DO &RQVLJOLR DOPHQR VHPHVWUDOPHC

DGHJXDWH]]D GHO VLVWHPD GL FRQWUROOR LQWHUQR

2.1.1 ATTIVITA DEL COMITATO CONTROLLO E RISCHI

*OL DXGLW VRQR VWDWL FRQGRWWL SUHVVR WXWWL L VLWL GHO JUXSSHF
HVLVWHVVHUR GHOOH GLNHUHQ]H RSHUDWLYH VLIJQL¢FDWLYH WUD VLW
QHOOYLQVLHPH GHJOL DXGLW g VWDWD YHUL{FDWD OYDSSOLFD]JLRQH C
GL ULIHULPHQWR

'XUDQWH JOL DXGLW q VWDWD SUHVD LQ FRQVLGHUD]JLRQH OD VHJXHQ
VWDWD YHUL{FDWD LQ RJQL VLWR

f

~ —~" —h —h —n

~" —h —h —n

-

QXRYL SURJHWWL H ULVFKL FRUUHODWL

VYLOXSSR QXRYL SURFHVVL QXRYL SURGRWWL H PDUFKL H HWLFKHW
PDUNHWLQJ FRPXQLFD]JLRQH FRQ OD FOLHQWHOD H JHVWLRQH GHOO
S U H Jihtercompany;

UDSSRUWL FRQ 3% SHU OD JHVWLRQH GL SUREOHPDWLFKH SURGXWYV
]JDILRQL

SURFHVVL GL DSSURYYLJLRQDPHQWR GL VHUYL]L PDWHULH SULPH H
DFFHWWD]LRQH

SURFHVVL SURGXWWLYL H FRQWUROOL UHODWLYL

JHVWLRQH GHOOD PDQXWHQ]LRQH

HVLWL GHOOH YHUL¢FKH GL 2UJDQL GL FRQWUROOR VLD VX QRUPH FR
DSSOLFD]JLRQH GHO PRGHOOR H[ ' /JV H QRUPH FROOHJDWH DP
SUHYHQ]LRQH LQIRUWXQL SULYDF\ VXR DJJLRUQDPHQWR

SHU VLFXUH]]D QHJOL DPELHQWL GL ODYRUR JHVWLRQH LQIRUWXQL
SUHYHQJLRQH LQFHQGL

JHVWLRQH DPELHQWDOH VRWWRSURGRWWL GL RULJLQH DQLPDOH VW
PDJD]]JLQDJJLR H PRYLPHQWD]JLRQH SURGRWWL QLWL

JHVWLRQH GLVWULEXWRUL
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f LQOIRUPD]JLRQH DJOL DYHQWL FDXVD GHOOD DSSOLFD]JLRQH GHO PRGH
f JHVWWLRQH GHO PLJOLRUDPHQWR

f JHVWWLRQH GHOOD GRFXPHQWD]LRQH

f DGGHVWUDPHQWR IRUPD]JLRQH H TXDOL¢FD GHO SHUVRQDOH

f JHVWLRQH GHOOH VRNHUHQI]H

f FLFOR GL IDWWXUD]JLRQH DWWLYD H SDVVLYD

f VSHVH GL UDSSUHVHQWDQ]D RPDJJL ULPERUVL VSHVH

f LPSRUWD]JLRQH H HVYSRUWD]JLRQL

/

fHVLWR GHOOH DWWLYLWj] GL FRQWUROOR KDQQR SRUWDWR DOOH VHJ

- LQ WXWWH OH UHDOWj g VWDWR SUHVR LQ FDULFR TXDQWR VXJJHUL
H OR VWDWR GL DWWXD]J]LRQH GHOOH D]JLRQL GL PLIJOLRUDPHQWR FI

- JOL HVLWL GL DXGLW FRQGRWWL GD (QWL WHUJL SHU LO ULQQRYR P
WL,FD]LRQL KDQQR DYXWR HVLWR RVLWLYR D FRQIHUPD DQFKH GL X
SURFHGXUH H SUDVVL LQWHUQH LQ YLJRUH

o OD GRFXPHQWD]LRQH GL EDVH &RGLFH HWLFR H 02* H FRUUHODWCE

GHO PRGHOOR PRGXOLVWLFD SHU YDOXWD]LRQH GHL ULVFKL q DJJLF

DOOJYHYROX]JLRQH RUJDQL]]DWLYD H RSHUDWLYD YDULD]JLRQL GL RU:

WHUL]]JDJLRQH GHL UL¢XWL QXRYL SURFHVVL SURGXWWLYL H ORUR

SHULRGR SUHYLVWR XQ DOOLQHDPHQWR GHO 02* FRQ OD FRQWUROO

7RVFDQD 6 S $

0 SHU TXDQWR ULJXDUGD OYJRVVHUYDQ]D GD SDUWH GHJOL DYHQWL FDX

H[ ' /JV VL HYLGHQ]D FKH QHO SHULRGR QRQ ULVXOWDQR YLROD

H QRQ VRQR SUHYHQXWH DOOYT2'9 Qp GLUHWWDPHQWH Qp WUDPLWH H P

BRQR SHUDOWUR SHUYHQXWH DOOY2'9 VHIJQDOD]LRQL GD SDUWH GL U}

ULOHYDQWL DL ¢QL GHO ' /JV FKH VXFFHVVLYDPHQWH VRQR VWEL

0o 6WDQWH TXDQWR HPHUVR GDOOH YHUL¢(FKH FRQGRWWH QHO SHULRG

WHU]JH SDUWL VLD GHO SUHSRVWR DOOY2'9 VL ULWLHQH FKH LO PRGH

DOOH QRUPH YLJHQWL H DOOH HVLJHQ]H DJLHQGDOL H R GHJOL DYHC

FRQ HYLGHQ]H GL DWWXD]JLRQH H 0f2'9 YLHQH LQIRUPDWR FRQ VROO

VRQR DYHUH ULAHVVL VXOOD QRUPD GL ULIHULPHQWR

,O &RPLWDWR FRQWUROOR H ULVFKL KD IRUQLWR WUDPLWH OH SURSULH U

JLRQH DO &RQVLJOLR GL $PPLQLVWUD]LRQH

1HO FRUVR GHO LO &RPLWDWR GL &RQWUROOR VL g ULXQLWR YROWH

2.2 IL COMITATO PER LA REMUNERAZIONE DEGLI AMMINISTRATORI

,O &RQVLJOLR GL $PPLQLVWUD]LRQH KD FRVWLWXLWR DO SURSULR LQWHUQ
QH FRPSRVWR GL $PPLQLVWUDWRUL QRQ HVHFXWLYL GL FXL OD PDJJLRUD
,O &RPLWDWR SHU OD UHPXQHUD]LRQH SUHVHQWD DO FRQVLJOLR

- OH SURSRVWH SHU OD UHPXQHUD]LRQH GHO 3UHVLGHQWH H GHJOL $PPLQLVW
VWUDWRUL FKH ULFRSURQR SDUWLFRODUL FDULFKH PRQLWRUDQGR OfDSSOl
&RQVLIOLR VWHVVR

- OH YDOXWD]LRQL SHULRGLFKH VXL FULWHUL DGRWWDWL SHU OD UHPXQHUD]L
VWUDWHJILFKH YLJLOD VXOOD ORUR DSSOLFD]JLRQH VXOOD EDVH GHOOH LQIRL
GHOHJDWL H IRUPXOD DO &RQVLJOLR GL $PPLQLVWUD]LRQH UDFFRPDQGD]LRQ

,O &RPLWDWR SHU OD UHPXQHUD]JLRQH g FRPSRVWR GD

—  Alberto Tazzetti 3UHVLGHQWH &RQVLJOLHUH QRQ HVHFXWLYR LQGL
—  Piera Braja &RQVLJOLHUH QRQ HVHFXWLYR LQGLSHQGHQWH
—  Luciano Roasio &RQVLJOLHUH QRQ HVHFXWLYR LQGLSHQGHQWH

1HVVXQ $PPLQLVWUDWRUH SUHQGH SDUWH DOOH ULXQLRQL GHO &RPLWD\
YHQJRQR IRUPXODWH OH SURSRVWH DO &RQVLJOLR GL $PPLQLVWUD]LRQH |
JLRQH

'XUDQWH OJHVHUFL]LR LO &RPLWDWR VL g ULXQLWR YROWD SHU GHOL
- OD GHWHUPLQD]JLRQH GHOOD UHPXQHUD]JLRQH ¢VVD H YDULDELOH GHJOL
+ + H GHOOJLQGHQQLWj] GL ¢QH PDQGDWR
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2.3 LORGANISMO DI VIGILANZA

/D &HQWUDOH GHO /DWWH GY,WDOLD 6SD GL VHIJXLWR &/, ULWLHQH FKH OfF
VFUL]LRQL GHO '"HFUHWR GL ULIHULPHQWR FRVWLWXLVFD XQ XOWHULRUH YD
GHJOL $PPLQLVWUDWRUL GHL GLSHQGHQWL H GL WXWWL JOL DOWUL VRJJH
FRQ OYDJ]LHQGD DOQFKp VHIXDQR QHOOYHVSOHWDPHQWR GHOOH SURSULH
H WUDVSDUHQWL LQ OLQHD FRQ L YDORUL HWLFR +# VRFLDOL FXL VL LVSLUD
JHWWR VRFLDOH H WDOL FRPXQTXH GD SUHYHQLUH LO ULVFKLR GL FRPPLVVL
HV PL
/I TDGR]JLRQH H OD GLNXVLRQH GHO PRGHOOR KD OR VFRSR GL GHWHUPLQDUH
SRWHQ]LDOH DXWRUH GHO UHDWR GL FRPPHWWHUH XQ LOOHFLWR H XQD FI
GHOOYDWWLYLWj WDOH GD FRQVHQWLUH DOOD &/, GL SUHYHQLUH R UHDJLUH
OD FRPPLVVLRQH GHO UHDWR
,O FDPSR GL DSSOLFD]JLRQH VRQR WXWWH OH DWWLYLW] VYROWH GDOOD &H
XQD UHDOWj GL GLPHQVLRQL LQWHUUHJLRQDOL FRVWLWXLWD GDOOD VHGH
JUXLWV GL &DVWHJJLR 39 H GDOOf8QLWj 2SHUDWLYD /DWWH 7LJXOOLR GL
SURGX]LRQH H FRPPHUFLDOL]]DJLRQH GL SURGRWWL ODWWLHUR FDVHDUL
FRQVHUYD]LRQH \RJXUW H SURELRWLFL QRQFKp SURGRWWL IUHVFKL WLSHF
IRUPDJJL SDVWD IUHVFD VDOVH FHUHDOL YHUGXUH SURQWH GD FXRFHUH
,Q VLOQWRQLD FRQ OD &/, RSHUDQR OH VRFLHW] FRQWUROODWH &HQWUDOH (
GHO /DWWH GHOOD 7RVFDQD VSD FKH GDQQR YLWD DO *UXSSR &HQWUDOH G
/Y{DJLHQGD H OH FRQWUROODWH SHUVHIXRQR FRVWDQWHPHQWH OTRELHWWLY
GLWD GL DXPHQWDUH OD JDPPD GL SURGRWWL H GL PLIJOLRUDUH OD WHFQF
'DO DSULOH OD &HQWUDOH GHO /DWWH GL 7TRULQR & 6SD RUD &HQWU
wD DPPHVVD DO VHIPHQWR 6WDU GHOOD %RUVD ,WDOLDQD 6 S $ 1HOOYDF
&HQWUDOH GHO /DWWH GL 7TRULQR & VL g GRWDWD LO QRYHPEUH GL
UHFHSLWR GDOOD &HQWUDOH GHO /DWWH GYf,WDOLD FKH HVSULPH JOL LPSH
VWHVVD LQWHQGH RVVHUYDUH QHOOD FRQGX]LRQH GHOOD SURSULD DWWLYL
GRYHUL PRUDOL FKH GH¢{QLVFH OD UHVSRQVDELOLWj HWLFR VRFLDOH GL RJ(
LPSUHQGLWRULDOH H PLUD D SUHYHQLUH FRPSRUWDPHQWL LUUHVSRQVDELO
QRPH H SHU FRQWR GHOOYD]JLHQGD SHUFKp LOQWURGXFH XQD GH¢QL]JLRQH FK
VDELOLWj HWLFKH H VRFLDOL GHL SURSUL GLULJHQWL TXDGUL GLSHQGHQ\
JUXSSL GL VWDNHKROGHU
,QROWUH LO &RQVLJOLR GL $PPLQLVWUD]LRQH GHOOD &/, KD DGRWWDWR X
ternal Deaing GLUHWWR D GLVFLSOLQDUH JOL REEOLJKL LQIRUPDWLYL LQ RWW
GDJOL DUWLFROL MRegolafaeéntd deiHr@rcati organizzati e gestiti da Borsa
ltaliana S.p.A. ~ FRVu FRPH DSSURYDWR FRQ GHOLEHUD &RQVRE Q GHO 0OXJ(
GDJOL DUWLFROL ELV WHU TXDWHU TXLQTXHV VH[LHV VHSWLHV RFWLH'
JOL HPLWWHQWL LQHUHQWL OH RSHUD]JLRQL LQGLFDWH DOOfYDUW GHO 5
SURSULR FRQWR GD $PPLQLVWUDWRUL VLQGDFL GLUHWWRUL JHQHUDOL G|
SHUVRQD FKH DEELD DFFHVVR LQ YLUWe GHOOYLQFDULFR ULFRSHUWR QHOC
D LQIRUPDJLRQL VX IDWWL WDOL GD GHWHUPLQDUH YDULD]LRQL VLJQL¢,FDW!
cQDQJLDULH H SDWULPRQLDOL GHOOD VRFLHWj H GHOOH VXH FRQWUROODW&F
AXHQ]DUH VHQVLELOPHQWH LO SUH]]JR GHJOL VWUXPHQWL ¢(QDQJLDUL TXRWD
,O &RQVLIOLR GY$PPLQLVWUD]JLRQH GHOOD &/, KD GHOLEHUDWR LQ GDWD
PRGHOOR GL RUJDQL]]IDJLRQH JHVWLRQH H FRQWUROOR SHU OD SUHYHQI]LRC
,O ORGHOOR g VWDWR SUHGLVSRVWR FRQ ULIHULPHQWR DOOD UHDOWj FRQFL
VHQ]D SHU TXHVWR LQ¢FLDUQH OD YDOLGLWj] GDOOH OLQHH JXLGD HPHVVH (
OLQLVWHUR GHOOD *LXVWL]LD
/T$]LHQGD UHGLJHQGR LO PRGHOOR LQWHQGH
e ,QGLFDUH L UHDWL SUHVXSSRVWR GHOOD UHVSRQVDELOLWj DPPLQLYV
e LQGLYLGXDUH OH DUHH D ULVFKLR GL FRPPLVVLRQH GL UHDWL SUHY
V P L
e LQGLFDUH OH SURFHGXUH
e SUHVFULYHUH REEOLJKL GL LQIRUPD]JLRQH QHL FRQIURQWL GHOOTf2U
e LOOXVWUDUH LO VLVWHPD GLVFLSOLQDUH SHU VDQ]JLRQDUH LO PDQI
GHOOH GLVSRVL]LRQL DJLHQGDOL
,O ORGHOOR q OfLQVLHPH GHL GRFXPHQWL FKH GHWHUPLQDQR OH UHVSR
FHGXUH DGRWWDWH H DWWXDWH WUDPLWH OH TXDOL VL HVSOHWDQR OH |
YDOXWDWH D ULVFKL GL UHDWR DL ¢(¢QL GHO ' /JV HV PL
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&RUUHOD]LRQH WUD LO ORGHOOR H L GRFXPHQWL D]JLHQGDOL

,O ORGHOOR q XQ VLVWHPD VWUXWWXUDWR H RUJDQLFR GL SURFHGXUH H C

GL SUHYHQLUH L ULVFKL FRVWLWXLWR GD PDQXDOL H FRGLFL GL FRPSRUMW

7DOL GRFXPHQWL UHJRODUPHQWH LQWHJUDWL H DJJLRUQDWL SHU UHQGH!

GHOOH GLVSRVL]LRQL H GHOOH FRQGL]JLRQL QHOOH TXDOL OD VRFLHW]j RSt

GHOOR H FRVWLWXLVFRQR QHOOH SDUWL GL FRPSHWHQ]D L SURWRFROOL

OD SURSULD DWWLYLWj LQ DJLHQGD H R SHU OD VWHVVD VRQR WHQXWL D

, PDQXDOL HL FRGLFL GL FRPSRUWDPHQWR VRQR

e LO PDQXDOH GHOOH SURFHGXUH FRQWDELOL H DPPLQLVWUDWLYH UHSH!
VWUDWLYD

e L PDQXDOL GHL VLVWHPL GL JHVWLRQH GHL GLYHUVL VWDELOLPHQWL H O
LQ FRQIRUPLWj DOOH QRUPH WHFQLFKH YRORQWDULH SHU FXL OH UHDOYV
WL;FDWL UHSHULELOH SUHVVR L ULVSHWWLYL 80FL $VVLFXUD]LRQH 4XD

* LO FRGLFH GL FRP MReunaVdRilQWRHSHULELOH VXO VLWR LQWHUQHW GHOOLI
GLUL]IKRVWS FHQWUDOHODWWHLWDOLD FRP ZS FRQWHQW XSORDGYV

oLQJ B&/. SGI

* LO FRGLFH GL DXWRGLVFLSOLQD SEadporat§ H\vemanEd | L RWQHHS BHICEFQADH VX O
VLWR LQWHUQHW GHOOD 6RKVMAWS DFEHIOWQOOUIODRVWHLWDOLD FRP ZS F
DGV &RGLFH $XWRGLVFLSOLQD SGI

e LO FRGLFH HWLFR UHSHULELGKHNWSO VIHORVUDWHODWWHLWDOLD FRP ZS F
DGV &/, ', &RGLFH HWLFR UHY GHO SGI

/JH YHUVLRQL GHL PDQXDOL H GHL FRGLFL GL FRPSRUWDPHQWR LQWHJUDW'!

YDPHQWH UHVH GLVSRQLELOL D WXWWL L VRJJHWWL LQWHUHVVDWL WUDPL

DJLHQGDOH

,O0 ORGHOOR VL EDVD VX XQ VLVWHPD GL FRQWUROOR VWUXWWXUDWR HG R

SUHYHQ]JLRQH SHU TXDQWR SRVVLELOH GHL UHDWL ULOHYDQWL DL VHQVL

GLDQWH

« OJLQGLYLGXD]LRQH GHOOH DWWLYLWj HYSRVWH D ULVFKLR GL UHDWR

« OYDGR]JLRQH GL SURFHGXUH YROWH DQFKH D GHWHUPLQDUH XQD SLHQD F
FKH RSHUDQR LQ QRPH H SHU FRQWR GHOOD &/, GL SRWHU LQFRUUHUH L
JLRQH OH DWWLYLWj LOOHFLWH VRQR LQ RJQL FDVR IRUWHPHQWH FRQG
GHO *UXSSR DQFKH TXDQGR DSSDUHQWHPHQWH OD 6RFLHWj] SRWUHEEH \
UHWWDPHQWH YDQWDJJLR

« XQ PRQLWRUDJJLR FRVWDQWH GHOOJDWWLYLW] SHU FRQVHQWLUH DOO]
FRPPLVVLRQH GHO UHDWR

,O0 ORGHOOR ROWUH DL SULQFLSL VRSUD LQGLFDWL VL EDVD VX

« OYLQGLYLGXD]LRQH GHOOH DWWLYLWj VHQVLELOL GHOOYD]LHQGD YDOH
SRVVRQR HVVHUH FRPPHVVL L UHDWL ULOHYDQWL DL VHQVL GHO ' /JV

« OYLQGLYLGXD]JLRQH GL PRGDOLWj JHVWLRQDOL GHOOH ULVRUVH ¢,QDQ]LD
VLRQH GHL UHDWL

* OYDWWULEX]LRQH DOOY2G9 GHOOD VRFLHWj GHL FRPSLWL GL YLJLODQ]D
PHOWR GHO ORGHOOR

e OD UHGD]LRQH OD YHUL¢{(FD H OYDUFKLYLD]JLRQH GHOOD GRFXPHQWD]LR:
DL ¢QL GHO GHOOH QRUPH GL ULIHULPHQWR QRQFKp OD VXD ULQWUDFFL

* OfREEOLJR GTLQIRUPD]LRQH QHL FRQIURQWL GHOOT12G9 ULJXDUGR DOOD
JLRQL GHO ORGHOOR H DG DOWUH QRWL]LH ULOHYDQWL SHU OTRUJDQL]]D
e LOULVSHWWR GHO SULQFLSLR GHOOD VHSDUD]LRQH GHOOH IXQ]JLRQL QH
* OD GH¢(QL]JLRQH GL SRWHUL DXWRUL]]IDWLYL FRHUHQWL FRQ OH UHVSRQV
e OTDWWLYLWj GL PRQLWRUDJJLR GHL FRPSRUWDPHQWL DJLHQGDOL QRQFI
DJJLRUQDPHQWR SHULRGLFR FRQWUROOR H[ SRVW DQFKH D FDPSLRQH

« OYDWWLYLWj GL VHQVLELOL]]D]JLRQH H GLNXVLRQH D WXWWL L OLYHOOL
UHVSRQVDELOLW] GHOOH UHJROH FRPSRUWDPHQWDOL H GHOOH SURFHG

/IH DWWLYLWj] QHO FXL DPELWR VL SXz DVWUDWWDPHQWH ULWHQHUH FKH S
WHUHVVH R D YDQWDJJLR GHOOD &/, UHDWL ULOHYDQWL DL VHQVL GHO ' /.

e L UDSSRUWL FRQ OD 3XEEOLFD $PPLQLVWUD]JLRQH GL VHIXLWR 3 % FR
GL VHIXLWR 3, FRQ SULYDWL

e UDSSRUWL FRQ LO *DUDQWH GHOOD SULYDF\ H FRPXQLFD]JLRQL UHODWLY
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OH RSHUD]JLRQL H OH FRPXQLFD]LRQL GL QDWXUD FRQWDELOH HFRQRPLF
GHOLWWL FRQWUR OfLQGXVWULD H LO FRPPHUFLR

GHOLWWL LQIRUPDWLFL H WUDWWDPHQWR LOOHFLWR GHL GDWL LYL FRP
WDOH LQGHELWR XWLOL]]JR IDOVL¢FD]LRQH HFF GL FDUWH GL FUHGLWR
OD VHOH]LRQH GHO SHUVRQDOH H OD FRVWLWX]LRQH GHO UDSSRUWR GL
OfLQGLYLGXD]LRQH H OD JHVWLRQH GL IRUQLWRUL

OD PRYLPHQWD]LRQH GL GHQDUR FRQWDQWH

OH DWWLYLWj GLVFLSOLQDWH GDOOD YLJHQWH QRUPDWLYD LQ PDWHULTL
ODYRUR H VXOOD WXWHOD GHOOYJLJLHQH H GHOOD VDOXWH VXO ODYRUR
GHOLWWL LQ PDWHULD GL YLROD]LRQH GHO GLULWWR GJDXWRUH

OH DWWLYLW] GLVFLSOLQDWH GDOOD YLJHQWH QRUPDWLYD LQ PDWHULD

*OL DWWL H OH RSHUD]LRQL D ULVFKLR DNHUHQWL WDOL DWWLYLWj VRQR G
GD KD QRPLQDWR L UHVSRQVDELOL SHU OH DUHH QHOOH TXDOL VL VYROJRC(
VLRQL H UDSSRUWL JHUDUFKLFL GHL UHVSRQVDELOL VRQR VSHFL,{FDWH QF
GHL VLVWHPL GL JHVWLRQH FRQIRUPL DOOH QRUPH YRORQWDULH GL ULIHL
GHOOD &/, VRQR FHUWL,;FDWH R PHQR GD (QWL 7HU]JL LQ SDUWLFRODUH OF
ULHSLORJDWH QHL ULVSHWWLYL PDQVLRQDUL H RUJDQLJUDPPL

1HOOYDPELWR GHOOH DWWLYLWj VYROWH QHO FRUVR GHO VRQR VWDWH

OD SUHVD LQ FDULFR GL TXDQWR VXJJHULWR GXUDQWH JOL DXGLW SUHI
GHOOH D]JLRQL GL PLIJOLRUDPHQWR FRQVHJIJXHQWL

OR VWDWR H OfDJJLRUQDPHQWR GHOOD GRFXPHQWD]LRQH DOOH YDULD]L
WH YDOXWD]LRQH GHL ULVFKL LO WXWWR LQ XQTRWWLFD GL LQWHJUDI]LR

OfRVVHUYDQ]D GHO PRGHOOR GD SDUWH GHJOL DYHQWL FDXVD OD SUHV

OIDGHJXDWH]]D GHO ORGHOOR LQ UHOD]LRQH DOOD VWUXWWXUD D]JLHQ
SUHYHQLUH OD FRPPLVVLRQL GL UHDWL ULOHYDQWL DL ¢QL GHO ' /JV

'XUDQWH JOL DXGLW FRQGRWWL LQ WXWWL L VLWL GHO *UXSSR VRQR WDWF
FDVLVWLFKH

QXRYL SURJHWWL H ULVFKL FRUUHODWL

VYLOXSSR QXRYL SURFHVVL QXRYL SURGRWWL H PDUFKL H HWLFKHWWDYV
PDUNHWLQJ FRPXQLFD]JLRQH FRQ OD FOLHQWHOD H JHVWLRQH GHOOH H\
S U H Jihtercompany;

UDSSRUWL FRQ 3$ SHU OD JHVWLRQH GL SUREOHPDWLFKH SURGXWWLYH
SURFHVVL GL DSSURYYLJLRQDPHQWR GL VHUYL]L PDWHULH SULPH H SUF
WD]LRQH

SURFHVVL SURGXWWLYL HFRQWUROOL UHODWLYL

JHVWLRQH GHOOD PDQXWHQ]JLRQH

HVLWL GHOOH YHUL¢{FKH GL 2UJDQL GL FRQWUROOR VLD VX QRUPH FRJHC
JHVWLRQH GHOOD PDQXWHQ]LRQH

HVLWL GHOOH YHUL¢{FKH GL 2UJDQL GL FRQWUROOR VLD VX QRUPH FRJHC
DSSOLFD]JLRQH GHO ' /JV SHU VLFXUH]]D QHJOL DPELHQWL GL ODYR
JHVWLRQH GHOOH HPHUJHQ]H SUHYHQ]JLRQH LQFHQGL

JHVWLRQH DPELHQWDOH VRWWRSURGRWWL GL RULJLQH DQLPDOH VWREFF
PDJD]ILQDJJLR H PRYLPHQWD]LRQH SURGRWWL ¢(QLWL

JHVWLRQH GLVWULEXWRUL

LQIRUPD]LRQH DJOL DYHQWL FDXVD GHOOD DSSOLFD]JLRQH GHO PRGHOOR
JHVWLRQH GHO PLIJOLRUDPHQWR

JHVWLRQH GHOOD GRFXPHQWD]LRQH

DGGHVWUDPHQWR IRUPD]JLRQH H TXDOL¢{FD GHO SHUVRQDOH
DJJLRUQDPHQWR YDOXWD]LRQH GHL ULVFKL DL VHQVL GHO ' /JV

/I fTHVLWR GHOOH DWWLYLWj] GL FRQWUROOR KDQQR SRUWDWR DOOH VHJXHC
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« GL ULFRQVLGHUDUH OD VLWXD]LRQH GHOOH FHUWL¢{FD]JLRQL DOOLQF
ULIHULPHQWR DO VLWR GL &DVWHJJLR SHU HYROYHUVL YHUVR XQD |
« GL SRUUH PDJJLRUH DWWHQ]JLRQH DOOD TXDOL¢(¢FD]LRQH SUHYHQWIL
IRUPXODUH VFKHPL FRQWUDWWXDOL GL ULIHULPHQWL SHU WLSRORJI
DWWHQHUH OH DJLHQGH GHO *UXSSR &/, QHOOD UHGD]JLRQH H VWLSX

VL WUDGXFD LQ XQD PDJJLRUH WXWHOD SHU OYD]JLHQGD
« OD GRFXPHQWD]JLRQH GL EDVH &RGLFH (WLFR H ORGHOOR H[' /JV H FRI
JHVWLRQH GHO PRGHOOR PRGXOLVWLFD SHU YDOXWD]LRQH GHL ULVFKL g D.
DOOJHYROX]LRQH RUJDQL]]JDWLYD H RSHUDWLYD YDULD]LRQL GL RUJDQLJUDF
GHL UL{XWL QXRYL SURFHVVL SURGXWWLYL H ORUR LPSOHPHQWD]JLRQH 1H¢
QHDPHQWR GHO 02* FRQ OD FRQWUROODWD &HQWUDOH GHO /DWWH GHOOD 7F
« SHU TXDQWR ULJXDUGD OfRVVHUYDQ]D GD SDUWH GHJOL DYHQWL FDXVD
VALY, VL HYLGHQ]D FKH QHO SHULRGR QRQ ULVXOWDQR YLROD]LRQ
VRQR SUHYHQXWH DOOY2'9 Qp GLUHWWDPHQWH Qp WUDPLWH H PDLO VHJ
UDOWUR SHUYHQXWH DOOY2'9 VHIQDOD]LRQL GD SDUWH GL UHVSRQVDEL
¢QL GHO ' [JV FKH VXFFHVVLYDPHQWH VRQR VWDWH RJIJHWWR GL
« 6WDQWH TXDQWR HPHUVR GDOOH YHUL¢(FKH FRQGRWWH QHO SHULRGR Q
SDUWL VLD GHO SUHSRVWR DOOYT2'9 VL ULWLHQH FKH LO PRGHOOR RUJDQ
YLIJHQWL H DOOH HVLJHQ]H DJLHQGDOL H R GHJOL DYHQWL FDXVD ULVX
DWWXD]JLRQH H O72'9 YLHQH LQIRUPDWR FRQ VROOHFLWXGLQH VX IDWWL

QRUPD GL ULIHULPHQWR

1HO FRUVR GHO Of2UJDQLVPR GL 9LJLODQ]D VL g ULXQLWR YROWH SHL
/[MT2UJDQLVPR GL YLJLODQ]D H[ " /JV g FRPSRVWR GDJOL $PPLQLVWUD
— Luciano Roasio BUHVLGHQWH &RQVLJOLHUH QRQ HVHFXWLYR LQGL:
— Antonella Forchino &RQVLIOLHUH QRQ HVHFXWLYR
— Laura Materassi &RQVLIJOLHUH QRQ HVHFXWLYR LQGLSHQGHQWH

,O0 PRGHOOR GL RUJDQL]]D]JLRQH JHVWLRQH H FRQWUROOR DL VHQVL GHOO
GLVSRQLELOH VXO VLWR LQWHUQHW GHOOD 6RFLHW,|

KWWS FHQWUDOHODWWHLWDOLD FRP LQYHVWRU UHODWLRQV PRGHOOR G
,O0 PRGHOOR q VWDWR DJJLRUQDWR QHO FRUVR GHO HG q GLVSRQLELOH
DOOJLQGLUL]]R

KWWS FHQWUDOHODWWHLWDOLD FRP LQYHVWRU UHODWLRQV PRGHOOR G

2.4 IL COMITATO PER LE OPERAZIONI CON PARTI CORRELATE

JTDUWLFROR GHO &RGLFH GL $XWRGLVFLSOLQD GHOOD 6RFLHW] DNURQW|
UD]JLRQL HFRQRPLFKH FRQ SDUWL FRUUHODWH ,0 &RGLFH UDFFRPDQGD F
FRUUHODWH JOL $PPLQLVWUDWRUL FKH KDQQR XQ LQWHUHVVH DQFKH SR
JLRQH GHYRQR LQIRUPDUH WHPSHVWLYDPHQWH HG LQ PRGR HVDXULHQW
H VXOOH FLUFRVWDQ]H GHO PHGHVLPR H VL DOORQWDQDQR GDOOD ULXQL
GHOLEHUD]LRQH

/D 6RFLHWj KD DGRWWDWR FRQ GHFRUUHQ]D JHQQDLR LO FRGLFH GHO
GHOOH RSHUD]JLRQL FRQ SDUWL FRUUHODWH DL VHQVL GHOOD GHOOD GHO
PRGL¢(¢FKH /D SURFHGXUD YDOH LQROWUH FRPH LVWUX]LRQH LPSDUWLWD
VRFLHWj FRQWUROODWH DL VHQVL GHOOfDUW FRPPD GHO 7HVWR 8QL
/D SURFHGXUD SUHYHGH OfLVWLWX]LRQH GL XQ &RPLWDWR SHU OH RSHUD
FRPSRVWR GDL FRPSRQHQWL LO &RPLWDWR FRQWUROOR H ULVFKL LQWHJU
FKH q Of$PPLQLVWUDWRUH LQGLSHQGHQWH QRQ IDFHQWH SDUWH GHO &RP
/H RSHUD]LRQL FRQ SDUWL FRUUHODWH ULVSHWWDQR FULWHUL GL FRUUHMW
1HOOH RSHUD]JLRQL FRQ SDUWL FRUUHODWH JOL $PPLQLVWUDWRUL FKH KDC
R LQGLUHWWR QHOOYJRSHUD]LRQH

D LQIRUPDQR WHPSHVWLYDPHQWH HG LQ PRGR HVDXULHQWH LO &RQVLJOL

H VXOOH FLUFRVWDQ]H GHO PHGHVLPR

E VL DOORQWDQDQR GDOOD ULXQLRQH FRQVLOLDUH DO PRPHQWR GHOOD

2YH OD QDWXUD LO YDORUH R OH DOWUH FDUDWWHULVWLFKH GHOOYRSHUD
PLQLVWUD]LRQH DO ¢QH GL HYLWDUH FKH SHU OfRSHUD]LRQH VLDQR SDW\
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FKH VDUHEEHUR VWDWH YHURVLPLOPHQWH QHJR]JLDWH WUD SDUWL QRQ FR!
FRQFOXVD FRQ OfDVVLVWHQ]D GL HVSHUWL LQGLSHQGHQWL DL ¢QL GHOOTL
SUR¢OL ¢QDQ]JLDUL OHJIDOL H WHEQLFL

,O &RPLWDWR SHU OH RSHUD]JLRQL FRQ SDUWL FRUUHODWH q FRPSRVWR GI
— Alberto Tazzetti + 3UHVLGHQWH &RQVLJOLHUH QRQ HVHFXWLYR LQGL
— Lorenzo Marchionni &RQVLIJOLHUH HVHFEXWLYR
— Piera Braja &RQVLJOLHUH QRQ HVHFXWLYR LQGLSHQGHQWH

1HO FRUVR GHO LO &RPLWDWR VL g ULXQLWR YROWH SHU YDOXWDUH O
VHIXHQWL RSHUD]JLRQL

FRQFHVVLRQH GL XQ ¢QDQJLDPHQWR DOOD H[ VRFLHWj FROOHJDWD 2GLC

+ VRWWRVFUL]JLRQH GL FRQWUDWWL GL DOWWR LQ 5DSDOOR *H GL DUHH
JORU ODXUL]LR ODFFKLDYHOOR DQFKH TXDOH 6RFLR GHOOD 6RFLHWj OfY8

,O &RPLWDWR LQ HOQWUDPEL L FDVL KD HVSUHVVR SDUHUH IDYRUHYROH DO

I+

I+

+

,O0 FRGLFH QHOOD VXD XOWLPD YHUVLRQH DSSURYDWD LO PDU]R q GLV
DOOJLQGLUL]]R
KWWS FHQWUDOHODWWHLWDOLD FRP ZS FRQWHQW XSORDGYV 3URFHGX

JUD OD &DSRJUXSSR H OH FRQWUROODWH &HQWUDOH GHO /DWWH GHOOD 7
GL 9LFHQ]D 6 S $ VRQR VWDWH HNHWWXDWH RSHUD]LRQL DOOH QRUPDOL
TXDQWR DWWLHQH DOOH SURGX]LRQL D PDUFKLR VLD SHU LO ODWWH VIXVF

/ID &DSRJUXSSR KD LQ SDVVDWR VRWWRVFULWWR XQ FRQWUDWWR GL DOW
ELOLPHQWR SURGXWWLYR GL 7TRULQR HG XWLOL]]DWD FRPH SDUFKHJJLR C
H GLVWULEXWRUL GL SURSULHWj GHOOD )LQDQ]LDULD &HQWUDOH GHO /DW
HVVHUH D 5DSDOOR FRQWUDWWL GL DOWWR GL DUHH SDUFKHJJLR DXWRPF}
FKLDYHOOR DQFKH TXDOH 6RFLR GHOOD 6RFLHWj Of80OLYR 6UO

/ID &8HQWUDOH GHO /DWWH GY,WDOLD 6 S $ GRSR OD GHOLEHUD GHO SURS
HGHO ULVSHWWLYR DQDORJR RUJDQR GHOOH 6RFLHWj] FRQWUROODWH KD
FRQVROLGDWR QD]J]LRQDOH SHU OD GXUDWD GL WUH DQQL D GHFRUUHUH GI
GLFHPEUH 7DOH QXRYR UHJLPH GL WDVVD]LRQH FRQVHQWH OfXWLOL]IR
ULOHYDWH GDOOD 6RFLHWj FRQWUROODWD D ULGX]LRQH GHOOD EDVH LPSH

8QD FRQYHQJLRQH GL GH¢QL]JLRQH GHOOH FRQGL]JLRQL H GHL WHUPLQL G|
¢VFDOH QHO UHFLSURFR ULVSHWWR GHL SULQFLSL GL WUDVSDUHQ]D H EXF
&DSRJUXSSR H OD 6RFLHWj FRQWUROODWD

,O SURVSHWWR FKH VHJXH LOOXVWUD OD VLWXD]LRQH GHL UDSSRUWL IUD

)LQDQ]LDULD &HQWUDOH GHO /DWWH GL 7RULQR 6 S $ YHUVR
Centrale del Latte d'ltalia S.p.A.

&HQWUDOH GHO /DWWH GY ,WDOLD 6 S $ YHUVR

JLQDQ]LDULD &HQWUDOH GHO /DWWH GL 7TRULQR 6 S $
&HQWUDOH GHO /DWWH GL 9LFHQ]D 6 S $ + FRQWUROODWD
&HQWUDOH GHO /DWWH GHOOD 7RVFDQD 6 S $ FRQWUROODWD

&HQWUDOH GHO /DWWH GL 9LFHQ]D 6 S $ YHUVR
&HQWUDOH GHO /DWWH GT,WDOLD 6 S $ FRQWUROODQWH
&HQWUDOH GHO /DWWH GHOOD 7RVFDQD 6 S $

&HQWUDOH GHO /DWWH GHOOD 7RVFDQD 6 S $ YHUVR
&HQWUDOH GHO /DWWH Gf,WDOLD 6 S $ FRQWUROODQWH
&HQWUDOH GHO /DWWH GL 9LFHQ]D 6 S $
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2.5 IL COMITATO DEI CONSIGLIERI INDIPENDENTI

,O &RQVLJOLR GL $PPLQLVWUDIJLRQH VL q GRWDWR DO VXR LQWHUQR GHO &
FXWLYL LQGLSHQGHQWL FRPSRVWR GDOOH VLIQRUH H L VLIQRUL

— Elsa Fornero Presidente

— Piera Braja

— Renato Giallombardo

—  Laura Materassi

— Luciano Roasio

— Alberto Tazzetti

*OL DPPLQLVWUDWRUL QRQ HVHFXWLYL LQGLSHQGHQWL DUULFFKLVFRQR O
ORUR FRPSHWHQ]H HVWHUQH DOOTDWWLYLWj GHOOJLPSUHVD SHUPHWWRQ
LQ GLVFXVVLRQH H FRQWULEXLVFRQR DG DOLPHQWDUH OD GLDOHWWLFD Fk
GHFLVLRQH FROOHJLDOH PHGLWDWD H FRQVDSHYROH

1HO FRUVR GHOOfYHVHUFL]LR LO &RPLWDWR VL ULXQLWR YROWH DOOR
OLWj GHO ODYRUR GHO &RPLWDWR H SHU OD YDOXWD]JLRQH GHL FRPSRQHC(
6RFLHWj LQ PHULWR DOOD TXDOH LO &RPLWDWR QRQ KD ULOHYDWR FRQWU
,O &RPLWDWR KD IRUPXODWR DO &RQVLJOLR GL $PPLQLVWUD]LRQH OD SU
VWLRQDULR GL DXWRYDOXWD]LRQH GHO &RQVLJOLR GL $PPLQLVWUD]LRQF
UDFFRJOLHUH OYRSLQLRQH GHL &RQVLJOLHUL QHOOYDPELWR GHO SURFHV\
GO &RGLFH GL $XWRGLVFLSOLQD GHOOD 6RFLHWj] TXRWDWH GL %RUVD ,WD

3. TRATTAMENTO DELLE INFORMAZIONI PRICE SENSITIVE.

,O &RQVLIOLR QHOOD ULXQLRQH GHO GLFHPEUH KD GHOLEHUDWR Gl
DOOY$PPLQLVWUDWRUH GHOHJDWR OD IDFROWj GL FRPXQLFDUH DOOYHVWH

JXDUGDQWL OD 6RFLHW] FRQ SDUWLFRODUH jitd bedditiveHd Q WRVD CSRH/ L RQRU P D ] |

DYYDOHUVL GHOOD 6RFLHWj GL FRQVXOHQ]D FXL q GHPDQGDWD OfLQIRUPD]

3.1 CODICE DI INTERNAL DEALING

3HU UHJRODPHQWDUH OD FRP XQL Fi¢¢ RskveS L IR LIYRIQROOY DFTXLVWR Y
VRWWRVFULJLRQH R VFDPELR GL DJLRQL R VWUXPHQWL ¢QDQ]JLDUL FROOH
IDWWH GT,WDOLD 6 S $ VL g GRWDWD GL XQ FlR@i& Hearlg FRPSRUWDPHQWR ¢
$L FRPSRQHQWL GHJOL RUJDQL GL DPPLQLVWUD]JLRQH H FRQWUROOR DL C
VWUDWHJILFL QHO O ves®F Lrelaty Hj DDWWR GLYLHWR GL FRPSLHUH GLUHWWLE
LQWHUSRVWD SHUVRQD QHL JLRUQL SUHFHGHQWL OD ULXQLRQH FRQVLO
FRQWDELOL GL SHULRGR H TXDOXQTXH D O pyiteBemsive U D RRRHIUHD FIRRIDLL BHH QW D
SHU RJJHWWR JOL VWUXPHQWL ¢QDQJLDUL GL FXL DOOJDUWLFROR FRQ ¢
DYHQWL SHU RJJHW WK HptiochQ WRDBOLULWWL GL RS]JLRQH OLPLWDWDPHQWH D
BRFLHWj SXUFKp HNHWWXDWH FRQWHVWXDOPHQWH DOOJDWWR GHOOfHVHL
,O &RQVLJOLR GL $PPLQLVWUD]JLRQH SRWUj VRVSHQGHUH PRPHQWDQHDPHQWH L
HFFH]LRQDOL FKH GRYUDQQR HVVHUH SURQWDPHQWH H DGHIJXDWDPHQWH PRWL
6RQR HVSUHVVDPHQWH HVFOXVL GDO GLYLHWR L FRPSRQHQWL GHJOL RUJD
OR GHOOH FRQWUROODWH L ORUR GLULJHQWL L VRJJHWWL SHUVRQD ¢VLI
LO GHO FDSLWDOH VRFLDOH GHOOD 6RFLHW] H OD 6RFLHW] FKH FRQWUT
,O0 FRGLFH GL FRPSRUWDPHQWR q GRWDWR GL HOFDFLD FRJHQWH QHL FRQI
KDQQR HNHWWXDWR LQ SULPD SHUVRQD GHO FRQLXJH QRQ OHJDOPHQWH \
WH FRPSLHUH GD SHUVRQH LQWHUSRVWH ¢GXFLDUL R 6RFLHWj FRQWUROC
BRFLHWj H VXJOL VWUXPHQWL ¢QDQ]JLDUL DG HVVH FROOHJDWH

6RQR VRIJJHWWL ULOHYDQWL DL VHQVL GHOOIYDUWLFROR VL[LHVY GHO 5t
WHQWL FRORUR FKH ULFRSURQR FDULFKH R IXQ]JLRQL QHOOH 6RFLHWj GH
JLXULGLFKH FKH GHWHQJRQR TXRWH GL FDSLWDOH GHOOD 6RFLHW,|]

BUHVLGHQWH H $PPLQLVWUDWRUL '"HOHJDWL
&RQVLIJOLHUL H 6LQGDFL HNHWWLYL
'"LULJHQWL

Investor relator
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, VRIJHWWL SHUVRQH ¢VLFKH R JLXULGLFKH FKH GHWHQJRQR
DOPHQR LO GHO FDSLWDOH GHOOD 6RFLHW|
LO FRQWUROOR GHOOD 6RFLHW|
WXWWwWL L VRIIJHWWL VWUHWWDPHQWH OHJDWL DOOH SUHFHGHQWL ¢.

, VRIJHWWL ULOHYDQWL VRQR VWDWL LVFULWWL LQ DSSRVLWR UHJLVWUR
DL VHQVL GHOOTYDUWLFROR ELY GHO 5HIJIRODPHQWR &RQVRE SHU JOL HP

/I TREEOLJR GL LQIRUPDWLYD VFDWWD SHU L VRIJJHWWL ULOHYDQWL LQGLF
H HQWUR JLRUQL GL %YRUVD DSHUWD H SHU L VRJJHWWL GL FXL DL SXQ
GLFHVLPR JLRUQR GL %RUVD DSHUWD VXFFHVVLYL DOOYHNHWWXD]LRQH C
DQFKH FXPXODWR FKH UDJJLXQJRQR L FLQTXHPLOD (XUR HQWUR OD ¢
FDOFRODWR VRPPDQGR OH RSHUD]LRQL UHODWLYH DOOH D]JLRQL GHOOD 6R
HVVH FROOHJDWL HNHWWXDWH SHU FRQWR GL FLDVFXQ VRJJHWWR ULOHY
GHOOH SHUVRQH VWUHWWDPHQWH FROOHJDWH

, VRIJJHWWL ULOHYDQWL VRQR VWDWL LVFULWWL LQ DSSRVLWR UHJLVWUR
DL VHQVL GHOOTYDUWLFROR ELY GHO 5HIJIRODPHQWR &RQVRE SHU JOL HP

1HO FRUVR GHO LO VRIJJHWWR ULOHYDQWH )LQDQ]JLDULD &HQWUDOH GF

QLFDWR OYDFTXLVWR GL Q DILRQL GHOOD 6RFLHWj 'L FRQVHJXHQ]D

$GHOH $UWRP H VLIQRUD $QWRQHOOD )RUFKLQR VWUHWWDPHQWH OHJDWL

GHO /DWWH GL 7RULQR 6 S $ KDQQR FRPXQLFDWR OfDFTXLVWR LQGLUHW)
DILRQL

5HIRODUL FRPXQLFD]JLRQL DO PHUFDWR VRQR VWDWH GLYXOJDWH QHL WHP

5HIRODPHQWR (PLWWHQWL

$00D GDWD GHO GLFHPEUH L VRIJHWWL ULOHYDQWL GL FXL VRSUD GF
FDSLWDOH VRFLDOH GHOOD 6RFLHW,|

~ )LQDQ]LDULD &HQWUDOH GHO /DWWH GL 7TRULQR 6 S $ LO

~ B6LJQRUD $GHOH $UWRP FKH HVHUFLWD LO FRQWUROOR VXOOD 6RFLHW|
GHO &RGLFH &LYLOH LQAXHQ]D GRPLQDQWH H GHO 78) LO

- B6LJQRUD $QWRQHOOD )RUFKLQR LO

/H UHODWLYH FRP X @Qtefr® flediL. GRQR GLVSRQLELOL VXO VLWR LQWHUQHW GH
GLUL]KRVWS FHQWUDOHODWWHLWDOLD FRP JRYHUQDQFH FRPXQLFD]JLRQL L

,O FRGLFH GL FRPSiRemWIDEMGWRHOOD VXD XOWLPD YHUVLRQH GHO f RWWR
VSRQLELOH VXO VLWR LQWHUQHW GHKWOE3 VKHCHW] DIDGIOTL\QW HUMWPRO LD FRP
XSORDGV &RGLFH LQWHUQDO GHDOLQJ B&/, SGI

4. FUNZIONE DI INVESTOR RELATIONS

,0 &RQVLJOLR GL $PPLQLVWUD]JLRQH KD QRPLQDWR L 6LJQRUL (GRDUGR 3R
UHVSRQVDELOL GHO @iestox @ptoR QH DBLOR VFRSR GL LQWUDWWHQHUH L UDSSR
GRFXPHQWD]JLRQH H OH LQIRUPD]JLRQL ULJXDUGDQWL OD 6RFLHW] DG D]JLRQ

1HO FRUVR GHO OD 6RFLHWj KD LQFRQWUDWR JOL DQDOLVWL LQ RFFDV]
%RUVD ,WDOLDQD LO PDU]R D OLODQR H D /RQGUD Of RWWREUH S
ULVXOWDWL VHPHVWUDOL

7RULQR PDU]R &(175%/( '(/ 1$77( '7,7%/,$ 6 S $

,O 3UHVLGHQWH
/XLJL /X]]DWL

f 7TDEHOOD 6WUXWWXUD GHO &RQVLJOLR GL $PPLQLVWUD]LRQH H GHL FRF
VSRQVDELOH GHOOD IXQ]JLRQH GL ,QYHVWRU 5HODWRU

f 7TDEHOOD $OWUL LQFDULFKL ULFRSHUWL GDL FRPSRQHQWL LO &RQVLJIOL
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