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 �������� �  !"� 
��#$� � 611 !$� %&$��'��$� 

��(&!�)"* (+.+. ,-&$��$�) !"� 7 
�&�./�$� 1997, "-0�� 

1��!0�� 2�. 3�� 10.30 &.-. -� !"� 
�)4*  5�#� " :  ��6���$*:   78� !��!��$* 9�  ��6*. 	0/":  :.26/�$* ��2�//��6&$�/$*, ;/( .$* � "-�26&$�/$*, ����'.3!"* 	��!<$��(�"*, 28/�$-0�$� !$� !�2!.2$5  2. =���/�$� =(��2�, 78� !��!��$* �/.6&$�/$*, 	�/��� 

	$�<$��(2",  1"-4!�.$* ><$�'��(!$*,  �8(��"* 7�! $�/(2$*. +��--�!0�*: ,/0�"  
;� ./�.(�$�, 

���&/"�3!�.�, 28/�6-��"* !"* 2�* �/�)(����*-	����* >���-&�2$�. >� /$.&( !�2!.2( 
4

 
���&/"�8-�!.2( -0/", 2��!$. &�$ 2/"#0�!�, 

���
 &�$ 4/#�� /6'8 28/5-�!$*. �0-� !"*  �����.( �8* 4!�� 

$
 
0/�'?$* !"*  �'2��!�3 �8* -�!�)5 !8� 

�!�.��.3� FINCANTIERI 

HOLDING B.V. 
�@��6*, 2�. �@�!0�$� 

�
) NEW SULZER DIESEL LTD., A)NEW SULZER DIESEL 

HOLDING N.V. 
�!�.�.3� holding !$� 

$-�/$� NEW SULZER DIESEL («NSD»), " 
$&$�� '�8 !$&$.4#"2� �&6 !"� 

�!�.���� FINCANTIERI HOLDING B.V.  5-@8�� -� !$ (�#�$ 4
�
 
�
. 

703/1997, 6&8* . ?5�.,  !"� ,&.!�$&4 
��!�'8�. -$5  !.* 21/1/1997. 7�!( !"�  ������� " &��0 !" " 2/"!��#�� �  

�!�.���� FINCANTIERI HOLDING B.V. , 
�.� !$� &/"��)$� �$� !"* �.2"'6�$� 2. 78� !��!��$� >$-��(. �!"� 

��?4 !"*  �����.( �8* !$� /6'$ 0/�A� " +��.24 ,. "'4!�.�, 2. 
�$@�� 7�-&����$� " 

$&$�� ��0&!�)� !"� 
�. 4'" " !"* +��--�!���* !"* ,&.!�$&4* ��!�'8�. -$5 2�. &�6!�.�� !"� 

�&.A$/4 &�$ !�-$� 
5B$�* 5.000.000 

��?  !"� 
�&6?��" &�$* '�8 !$&$�" " 

�!�.���� FINCANTIERI 

HOLDING B.V. '.� 
�&�.!�8* �2&�6#� -" '�8 !$&$�" " !"*  �'2��!�3 �8*,  5-@8�� -� !$ (�#�$ 

4
�
.  �

 ,&.!�$&4 
��!�'8�. -$5  � �/$-0/�.�  ��4/#�  � �.( 2�B" !"� 11 

�&�./�$� 1997, "-0�� ���� 2��4 2�. 3�� 10.30 &.-.,  !"� 
��#$� � 611 !$� %&$��'��$� 

��(&!�)"* (+.+. ,-&$��$�), 2�!( !"� 
$&$��, 

�@$5 
0/�A� �&’ 6B" !"* !�  !$.?��� !$� @�20/$�, !"� ,. 4'" " !"* +��--�!���*, !.* 



 2 �&6B�.* &$� 
�.�!5&8 �, �''�(@8* 2�. &�$@$�.23*, !$ ���.�@��6-��$ -0�$* 2�!( !"�  �<4!" " !"* �&$#0 �8*, 2�. !$ �&6-�"-� &$� 

��!6 �&0A�/�, �����
��
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 : 
.  

�
 &��$5 � '�8 !$&$�" " 

�@$�(  !"� 
�&62!" " !$� 100% !8� -�!$?3� !8� 

�!�.�.3� NEW 

SULZER DIESEL LTD. 2�. NEW SULZER DIESEL HOLDING N.V., 
�"/. !8� 

�5$
 
�!�.�.3� 

holding -
$. $&$��* -� !.* #�'�!�.20* !$�* ��( !$� 26 -$ �&$!�/$5� !$� 6-./$ NSD- 

�&6 !"� 

FINCANTIERI HOLDING -� �)�'$�(. 
�

 6-./$* �!�.�.3� NSD A�. 26!�� -0?�. !6!� �&6 !$� 2$.�6 0/�'?$ (50 - 50%) !8� 
�!�.�.3� FINCANTIERI HOLDING 2�. !"* �!�.���* BREMER INDUSTRIE 

HOLDING GMBH, " 
$&$�� 

��42�  !$� 6-./$ !8� '��-��.23� 
���&"'��8� BREMER VULCAN.  >$� 

�$5/.$ !$� 1996 " FINCANTIERI HOLDING 
( 2" �  �-A�!.26 �.2��8-� &�$�.�0 �8* �'$�(* !$� 50% !8� -�!$?3� !8� 

�5$
 
�!�.�.3� holding !$� 

$-�/$� NSD 
�&6 !$� 6-./$ BREMER 

VULCAN, 
$
 
$&$�$* �.�!�/$5 �  � 2�#� !3* &!8?�5 �8*. � -�!�A�A� " 

��!4 &��'-�!$&$.4#"2�  !.* 29 
�2!8A��$� 1996, 

�@$5 
�'2��#"2� �&6 !.* ��-6�.�* +��-��.20* 2�. �!�/.20* ��?0* ��!�'8�. -$5. �,! . " FINCANTIERI HOLDING 

�&02!" � !$� 
�&$2/�. !.26 0/�'?$ !$� 

$-�/$� 

NSD. 
�

 &��$5 � '�8 !$&$�" " 
0'.��  !.* 21 

���$����$� 1997. �
 FINCANTIERI HOLDING 

����. #�'�!�.24 !$� 
$-�/$� 

�!�.�.3� FINCANTIERI CANTIERI 

NAVALI ITALIANI S.p.A. 2�. 0?�.  � !�#�� -�  2$&6 !"� 
�&62!" " 

�!�.�.3�  !� &/�� .� !8� ��� !"�.$!4!8� !$� &���&(�8 
$-�/$�. 

�
 6-./$* FINCANTIERI -0 8 !8� 

#�'�!�.23� !$�, ��� !"�.$&$.��!�.  !" 
���&4'" " 

�-&$�.23� 2�. &$/�-.23� &/$�8�, 2�#3* �&� "*   !$  ?��.� -6 2�.  !"� 2�!� 2��4 -"?��3� diesel '.� &/$�� 2�. &���'8'4 "/�2!�.24* ��0�'�.�*. �
 6-./$* NSD 

��� !"�.$&$.��!�.  !"  ?���� " -"?��3� diesel '.� &/$�� 2�. &���'8'4 "/�2!�.24* ��0�'�.�*, !.* $&$��* �.�#0!�. ��( !$� 26 -$. �. -"?��0* &$�  ?��.(<�., 2�!� 2��(<$�!�. 2�!( 25�.$ /6'$ �&6 !��!�* �!�.���* -�  ?�!.24  �-A�!.24 
(��.�. 

. 
�5-@8�� -� !$ (�#�$ 4 &��. 2 

�
. 703/1977, 6&8* . ?5�., “

��'20�!�8 " (
�&.?�.�4 �8�) &��'-�!$&$.��!�. (-�!�)5 !8� 

(//8�) 6!�� 
0��

 
4

 &��.  6!��� &�6 8&� &$� 
�/0'?$�� 

4�" -�� !$�/(?. !$� 
�&.?���" ", 

4
 -�� 

4
 &��.  6!���* �&.?�.�4 �.* �&$2!$5�, 

(-� � 
4

 
0--� � !$� 

0/�'?$ !$�  ��6/$� 
4

 !-"-(!8� -.�* 4 &��.  $!0�8� 
(//8� 

�&.?�.�4 �8�”.  �
 
�&62!" " !$� 

�&6/�!$� 
�/0'?$� !8� 

�5$
 
�!�.��.3� 

�&6 !"� 2�!( 50% -0!$?6 !$�* 
FINCANTIERI  ��. !(, 2�!( !"� 

0��$.� !$� 
�6-$�,  �'20�!�8 ", 

���$-0�$� 6!. !$ &�3!$�  !"� �&6 2�� " &���&!8 " " '�8 !$&$.$5 � 
�!�.���� 

�&$2!( !$� 
0/�'?$ !8� 

�5$
 
�&.?�.�4 �8� &$� 

08* !3�� 
��.$.2$5�!$ �&6 2$.�$5 

�&6 !"� 
�&$2!3 � FINCANTIERI 2�. !"� BREMER INDUSTRIE 

HOLDING GMBH.  



 3 
. 

�5-@8�� -� !$ (�#�$ 4
�
 &��('��@$* 1 

�
. 703/1977, 6&8* . ?5�., “7(#�

  �'20�!�8 " �&.?�.�4 �8� &�0&�. �� '�8 !$&$.��!�. …  !"� ,&.!�$&4 
��!�'8�. -$5 6!�� : �

) !$ -����.$ �'$�(* !8� &�$�6�!8� 
4

 
�&"�� .3� &$� 

�@$�( "  �'20�!�8 ", 6&8* ��!6 $��<�!�.  !$ (�#�$ 4 !, ��!.&�$ 8&�5�.  !"� 
�#�.24 

�'$�( 
4

  � 0��  "-��!.26  �  ��(�!" " -� !� ?���2!"�. !.2( !8� &�$�6�!8� 
4

 !8� 
�&"�� .3� !-4-� !"* !$�/(?. !$� 

�02� !$.* �2�!6 (10%) !$�  ��$/.2$5 252/$� 
��'� .3� &$� &��'-�!$&$.��!�. -� !� &�$�6�!� 

4
 !.* �&"�� ��* &$� 

#�8�$5�!�. $-$�.�4 
�&6 !$� 2�!���/8!4 /6'8 !8� .�.$!4!8�, !"* !.-4* !$�* 2�. !"* ?�4 "* '.� !"� 

$&$�� &�$$��<$�!�. 4 A) $  ��$/.26* 252/$* ��'� .3� 6/8� !8� 
�&.?�.�4 �8� &$�  �--�!0?$��  !"  �'20�!�8 " 2�!( !� 

$�.<6-���  !$ (�#�$ 4 !, ��0�?�!�. !$�/(?. !$�  !$  � ���?-0* . 6&$ $ !8� 
�02� �2�!$--���8� (10.000.000) ,��8&��23� 

9$'. !.23� 
	$�(�8� (ECU)”. �

 &��$5 �  �'20�!�8 " 
�&62�.!�.  !"� 

�2 !$� 
�6-$� 

�&$?�08 " '�8 !$&$.4 �8* ���$-0�$� 6!. &/"�$5!�. !6 $� !$ 2�.!4�.$ !$� &$ $ !$5 -��.��$� 
�'$�(* 6 $� 2�. !$ 2�.!4�.$ !$�  ��$/.2$5 252/$� 

��'� .3�. ,.�.26!���, 6&8* &�$25&!�. �&6 !$ 0''��@$ '�8 !$&$.4 �8* &$� 
�&0A�/� " 

��.� '�8 !$&$.$5 � 
�!�.����, !�  !$.?��� !$� @�20/$� 2�. !"� 

�. 4'" " !"* +��--�!���*, !$ -����.$ �'$�(* !8�  �--�!�?$� 3�  !"�  �'20�!�8 " 
�&.?�.�4 �8�  !"� 

�#�.24 
�'$�( 

��0�?�!�.  � &$ $ !6 !$�/(?. !$� 10%. ,&.&/0$� 2�. $ 252/$* ��'� .3� !8� 
�&.?�.�4 �8� 

��!3� 
)�&���( 2�!( &$/5 !� 10.000.000 ECU (&���&$� 12.470.000 2�. 1.989.475.000 ECU  !"� 

�#�.24 2�. !"� &�'26 -.� 
�'$�( 

��!� !$.?�).  
V. >$ (�#�$ 4� &��. 1 

�
. 703/1977, 6&8* . ?5�., &�$A/0&�. 6!. " '�8 !$&$�" " &�0&�. �� '���. 

“-0 �  � 0�� -4�� 
�&6 !"� &��'-�!$&$�" 4 !"*”.  �!"� 

�&6 2�� " &���&!8 " " -�!�A�A� " !8� -�!$?3�  !"� '�8 !$&$.$5 � 
�!�.���� &��'-�!$&$.4#"2�  !.* 29 

�2!8A��$� 1996. 
�

 '�8 !$&$�" "  !"� ,//(��, 
0'.��  !.* 21 ���$����$� 1997, 

4!$. 52 "-0��* -�!( !" /4)" !"* 2�!( 
�6-$� 

$�. -0�"* &�$#� -��* !$� 
��6* -"�6*.  �

 &�$A�//6-��$* /6'$* �&6 !"� 
�.!$5 � 6!. /6'8  ��(@�.�* !"* &��$5 �* '�8 !$&$.4 �8* -� (//" 

�&6#� " &�$!.-4#"2�, 2�. &�$* �.��26/�� " !$� 
0�'$� !"* ,&.!�$&4* ��!�'8�. -$5, " !��!6?�$�" 2�!(#� 4 !$�*, ��� 

����. �6-.-$* /6'$* &���!( �8* !"* &��.$�. !.24* &�$#� -��* !$� �6-$� 2�. &�0&�. �� 
�&$��.@#�� �2 !$� /6'$� 

��!$5. 

V. 
�5-@8�� -� !"� &��('��@$ 4 !$� 

(�#�$� 4
�
 
�
. 703/1977, 6&8* . ?5�., “

��
 &���&!8 " �&��!.�* &��(A� "* !"* �&$?�08 "* &�$* '�8 !$&$�" " " ,&.!�$&4 

��!�'8�. -$5 
�&.A(//�. 



 4 &�6 !.-$ 5B$�* -0?�. &0�!� !$.* �2�!6 (5%) !$�  ��$/.2$5 252/$� 
��'� .3�, 6&8* ��!6* $��<�!�.  !$ (�#�$ 4 !”.  �

 '�8 !$&$.$5 � 
�&.?���" " 

4!��  � '�3 " !8�  ?�!.23� 
�.�!()�8� &$� 

$��<$�� !6 $� !"� �&$?�08 " '�8 !$&$.4 �8* 6 $� 2�. !"� 
$�. -0�" &�$#� -��, 

��!6* !"* $&$��* ��!4 " '�8 !$&$�" " &�0&�. �� /(A�. ?3�� 2�.  ���&3* " -" !4�" " !"* ��8!0�8 &�$#� -��* 0'.�� �&��!.�, 2�!( !"� 
0��$.� !$� 

�6-$�.  �* &�$* !$ 5B$* !$� 
�&.A/"#" $-0�$� &�$ !�-$� " '�8 !$&$.$5 � 

�&.?���" " 
����. !"* �&6B�8*, 2�!’ $�#4 

��-"���� !$� 
�.2$'�(@$�, 6!. ��!6 &�0&�. �� 

�&$/$'. #�� �&� !" A( �. !$� 252/$� ��'� .3�  !"� 
�#�.24 

�'$�( 2�. 6?.  !"� &�'26 -.� 
�'$�(.  �

 
�.�!5&8 " !$�  ?�!.2$5 

(�#�$� 2(��. /6'$ '.� “ ��$/.26 252/$ ��'� .3�” ?8��* &���.!0�8 �.��2���" ". 
�

 ,&.!�$&4 
��!�'8�. -$5 

#�8��� 6!. !$ �6"-� !"* �.�!()�8* ��!4* ����. 6!.  &�0&�. ��
 /"@#�� �&6B" 

$
  ��$/.26* 252/$* ��'� .3�  � 6/�*  !.* �'$�0*  !.* $&$��* ��� !"�.$&$.$5�!�. $. -�!0?$� �*  !"�  �'20�!�8 " 

�&.?�.�4 �.* (&�'26 -.� 
�'$�().  ,.�.26!��� " 

�.(!�)" 
���

 &��.$��<�. !$� 252/$ ��'� .3�  !$� 
�&.!��?#0�!�  !"� 

�#�.24 
�'$�(, 

�//( 2(��. /6'$ '.�  ��$/.26 252/$ ��'� .3�. �&$� 
$
 
�$-$#0!"* #0/�. 8* 2�.!4�.$ !$� 252/$ ��'� .3�  !"� 

�'?3�.� 
�'$�(, !$ 2(��. �"!3*, 6&8* &?.  !$ (�#�$ 4A &��. 1  !$.?��$ A  

�
. 703/1977,  5-@8�� -� !$ $&$�$ �&$?��$5�!�.  � &�$"'$5-��" '�8 !$&$�" " !"*  �'2��!�3 �8* $. �&.?�.�4 �.*, !8� 

$&$�8� 
$
  ��$/.26* 252/$* ��'� .3� (

���$��!�. $ &�'26 -.$*) ��0�?�!�. !$�/(?. !$�  !$  � ���?-0* . 6&$ $ !8� 50.000.000 ECU 2�. �5$
 !$�/(?. !$� 

�&6 !.*  �--�!0?$� �* �&.?�.�4 �.* &��'-�!$&$.$5�, 2(#� -�� ?8�. !(,  !"� ������ �	
��  ��$/.26 252/$ ��'� .3� 
(�8 !$�  � ���?-0* . 6&$ $� !8� 5.000.000 ECU. ����.!0�8 
�&.?���"-� &"'(<�. 2�. �&6 !" 

�.�!5&8 " !"* �.�!()�8* !$� 
(�#�$� 4

�
, &��('��@$* 1,  !$.?��$ A, " 

$&$�� -�!( !"� !�$&$&$�" 4 !"* ��� 
���@0��!�. &/0$�  !$� 252/$ ��'� .3� !"* �#�.24* �'$�(*. �  ?�!.24 @�( " !$� &�$'��0 !��$� 
�.2��$� 

�&�/��@#"2�.  ,&.?���"-� !0/$*, �&0� !"* �.$#�!$�-0�"*  !"� &��$5 � 
�&6@� " 

�&6B�8*  ��. !( 2�. "  �'2�.!.24 
��('�8 " !8� 

(�#�8� 4
�
 2�. 4A !$� 

�6-$�. 
	�

 !$ (�#�$ 4A $ �$-$#0!"* #0/" � �� �&�'('�.  � &�$/"&!.26 0/�'?$ !.*  �'2��!�3 �.* �2����*, $. $&$��* 8* �2 !$� -�'0#$�* !$�* #�8�4#"2�� 2�!’ ��?4� 6!. -&$��� �� &��.$�� $��  "-��!.2( !$� 
��!�'8�. -6  !"� 

�#�.24 
�'$�(. ��$* !$�  2$&6 ��!6 ?�" .-$&$.�� !��� 2�.!4�.� : 

�
) -����.$ �'$�(* &$� 

��!.&�$ 8&�5�.  !"� �#�.24 
�'$�( !$�/(?. !$� 25% !$�  ��$/.2$5 252/$� 

��'� .3�  !"� 
�'$�( 

��!4, 
4

 A)  ��$/.26 252/$ ��'� .3� ( !"� &�'26 -.� 
�'$�() 6/8� !8� 

�&.?�.�4 �8� &$�  �--�!0?$��  !"�  �'20�!�8 " !$�/(?. !$� 50.000.000 ECU 2�. ( 8���!.23* &�$* !$ &�$"'$5-��$ 2�.!4�.$ !8� 



 5 

50.000.000 ECU) ')  ��$/.26 252/$ ��'� .3�  !"� 
�#�.24 

�'$�( '.� 
�5$

 !$�/(?. !$� 
�&6 !.*  �--�!0?$� �*  !"  �'20�!�8 " 

�&.?�.�4 �.* 5.000.000 ECU '.� 2(#� -�� ?8�. !(. 
	(/. !� 

$
 �$-$#0!"* -� !"� 

�.(!�)" !$� 
(�#�$� 4

�
 &��. 1 !$� 

�6-$�, 
�&"'6��� � �"!3* (2�. -(/. !� -� !"� �&�./4 

�&.A$/4* �B"/$5 &�$ !�-$�) !"� &��'-�!$&$�" " !"*  �'2��!�3 �8* &�.� !"� 
02�$ " !"* �'2�.!.24* �&$@( �8* !"* ,&.!�$&4* ��!�'8�. -$5.  ��!�#�!�, 

�&� !" A( �. !$� 
(�#�$� 4

�
, 
$. -.2�6!���* 2�. �&$-0�8* /.'6!��$ �&.2������* '.� !$� ��!�'8�. -6  �'2��!�3 �.* ��� 

�&4?#" ��  � &�$/"&!.26 0/�'?$, �//(  � �&/4 
�&$?�08 " '�8 !$&$.4 �8* !"*  �'2��!�3 �8* (2�. -(/. !� -0 �  � 0�� -4�� -�!( !"� &��'-�!$&$�" 4 !$�*). ��$* !$�  2$&6 ��!6 $ �$-$#0!"* ?�" .-$&$.�� �5$ 2�.!4�.� : 

�
) -����.$ �'$�(*  !"� 

�#�.24 �'$�( &$� 
��!.&�$ 8&�5�. &$ $ !6 !$�/(?. !$� 10% !$�  ��$/.2$5 252/$� 

��'� .3� 
4

 A)  ��$/.26 252/$ ��'� .3� 6/8� !8� 
�&.?�.�4 �8� &$�  �--�!0?$��  !"  �'20�!�8 " !$�/(?. !$� 

10.000.000 ECU.  >� 
(�#�� 4A 2�. 4� 

�.�@0�$�� 
�2�.A3* 2�!’ ��!6 !$  "-��$, 6!. �"/��4  

�&6 !$ (�#�$ 4� /��&�. !$ !��!$ 2�.!4�.$, �"/��4 
$
 
�/(?. !$*  ��$/.26* 252/$* ��'� .3�  !"� 

�#�.24 
�'$�( '.� 

�5$
 !$�/(?. !$� 

�&6 !.*  �--�!0?$� �* �&.?�.�4 �.*, 2�.!4�.$ !$ $&$�$ ��!6* !$� 
(�#�$� 4A &�0&�. �� &/"�$5!�.  8���!.23* -� !$  2�.!4�.$ !$�  ��$/.2$5 252/$� 

��'� .3� 
5B$�* !$�/(?. !$� 

50.000.000 ECU  !"� &�'26 -.� 
�'$�(. ,&$-0�8* !$ 2�.!4�.$ !$�  ��$/.2$5 252/$� 
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