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

 
       Lineacredito Risk Management Company - Orvieto (TR) – via S.Letizia n. 3   
 

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


�

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

� � � � � � � 	 � 

� � � � � � � � � � � � � � � � � � � � �  � � ! � � � " � � � �

� #� � � �  � � � � � � ! � � � � " � � � $ � � � � � � �  �
	 � � � 
 � � � � � � 	 � 
 � � � � %�   �

� � � � � � � � 
 � � � ! �  � �

�

� � 	 � 
 � � � � � � � � � � 


�

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

� � � � � � 
 � � � � � 
 � � 
 $$$&�

� � � �	 � � � �� � �' 	 ( �
 � � � � � 
 
 �� �� � � � � � �  � ! 
 � � " � ! # � � � ! �

#
 � ) �* � �+�� , 
 ��� � � 
 � � � 
 � � 


� � � �$ � � � � ! � � ! � � ! � � � � � � ! � � � � � � � ! �
� � - �� � �� � � 
 	 �� �� �

. � � � � / � / 0/ / � . � � � � / � / 0/ / � . � � � � / � / 0/ / �

� �	 ( �� ' � � � �� �$ � � 	 � � � � � �� � �� �1 �� � �1 � ' �2� / � � �� �1 �� � �1 � ' �2� / � � �� �1 �� � � �1 � ' �2� / �
�

� �

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

�

�

� � ) �' � 
 
 � 	 
 1 1 � 
 	 �� �� � 	 
 � �	 � �3�' 	 � �� �$4� � 4/ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

� � � �
 �++
 � � � � � � � �   � � � " � 5 � 0� � � �6� � � / � 7�5 �  � � � � � �

%
 
 1 � � ) �* 
 �� �	 � � � �  �

� � � 
 1 �� � +�
 � � �
� � � 	 � � 
 � � � � 
 � � � � � 	 � � � � � 
 � � � � � � � � 
 � � � � � � � � 
 � � 	 � � � 	 � � � � 

� � � � � � � 
 � � 


� � � � � � 
 ' � �� * +�
 � � � � � 8/ � 8� 44� �

� � � � 
 � � � � �, �� 9� � � 	 	 � � � �
�

�

�

�

�

�

�

: �

�



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

 
       Lineacredito Risk Management Company - Orvieto (TR) – via S.Letizia n. 3   
 

�

� � � � � � � 	 � �




� 
 1 �� � � �, 
 � � � � � 
 � � � 
 � � � � � 
%� � � 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
&&' �

� � 
 �	 � � � ! ! � � � � � � � � � � � � � � � � � �
�

�

� 	 	 � � � 	 � (
 � � � � � � � � � �

�
� 
 1 1 � 
 	 �
 � � ��;�� ) 
 
 ' ' 
 � � ��1 � 
 	 �� , � 
 �� � 	 
 � � �;� ' 	 �* ' �
 � � � � �� � * � 
 , � �	 
 ��� � �1 
 � 
 	 �	 ���

�

�

�

 

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


� ! � � � � �
� � �� � <� ) � � � � �
 � � / / � �
�;* � �� 9�1 
 � � � � 
 �� �
� � ��� � � - � ) � � �=�
�;� * 
 
 0� ' * � � �, �' 
 � �� �
� / / � 	 � � � � ' �1 �� �

 

� � � �  � ! 
 ) � � � �  
 � � � � � � � 	 
 ��
 	 � � �� �
� - � ) � � � � � ��� �
	 � � � ) 
 
 �� � � � � � � / � ' * �
� � >� 
 , � � / �

 � - - 
 � ' � � � � � ��� 
 �' 	 ( �
 �
1 �� 
 
 � � � � � � ��� 
 �' 	 ( �
 �
1 � ' ' �1 
 �
 

 

� � � � � � ) � � � 
 � � " � � � � ! � � 
 � � ! � ! * � � � 

� � " � � � � ! � � � +&&+� +&&, � +&&- � +&&. �

#�  � � � - 
 � ++�� 	 
 
 
 � � � ��>. �1 ���� 
 � ��?� � � 4� � 7� � 7� � � 4/ � �

#�  � � � - 
 � ++�� 	 
 
 
 � � � ��>� � @�
1 ���� 
 � �?�

� 77�4� 77� � � � � 0/ � � � � �
� 0� � A� � �

5 � 
 � �>B ?� � � � � � � / � � � � � � � � �

� � 3�� +�
 � � �B � � �A� � � / � � � / � � � � �

$ ��� � 	 �� � 	 
 1 1 � 
 	 �� �� �>1 ���� 
 � �� � ��
� � @?�

� � �
�

� 1 - 
 
 � � +�
 � ��3
 C�>� � @�1 ���
 � �?� � � � �7� � / � � � � � A� �4� � 7/ � � �

� ' - 
 
 � � +�
 � ��3
 C�>� � @�1 ���
 � �?� � � � � � � � A7� / � � 7A� � � � 4� �A�

� � �� 
 � &� � � � � &� A� � � &� � � � � &7A� � �

� � ' ' 
 � � �� 	 � 1 C�
 � � � @8� * 
 
 � / �4� � � � � � � � � � � � � � � � �

� �' � 
 , � � �� � � 
 � � +�
 � � ���>� � @�
1 ���
 � �&� ' 	 �� � 
 
 
 ?�

� � �A� � 4�7� � � � � �
4� � �

Fonte: EIU, Economist Intelligence Unit: Country Repor t, agosto 2006  

� � 	 � � � 
 � � � � / 0� 


� � + 


�

�

�

�

�

�

�

�

�



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

 
       Lineacredito Risk Management Company - Orvieto (TR) – via S.Letizia n. 3   
 

� � 	 � 
 � � � � � � � � � 

�

' 1
 � � � � � � � 
 � � � � � �




� � ��� � , �' * 
 � � � � � � � � � �

� � � �3
 � � �� �
 	 � ��� � �
�

+1
� � � � � � 
 � � � � 
 � � � � � 
 � � � � �




 � � ' 
 	 �� � 9� ( � � ' � � � � �� ) � �� � �� �D
 
 ) ( �� � � � � � � �� � �>� � ?�
- 
 � ' ' 
 � * � 
 � ' � * � �
 � 	 
 1 1 � 
 	 �� �� 0�1 � � � � �� / 78/ � 8� / / 7� ( � �

' � � � � 
 - � 
 � � �, � � �� �5 �� �%�� 
 * � � � �7� � � ! � � +� � 
 �>� � ?�

�

� C�	 � +�
 � � � � #� 
 �3� 
 �	 � �
 

, 1
 � � � � � � 
 � 
 � � � � � � 
 	 � � 	 	 � 	 � �

� � ' ' * � � �
 ) 
 � � +�� � � � �� � 
 ��� , � � 
 �
 

- 1
 � � � � � 	 � 
 � � 
 � � � � � � � � � 	 � �

�

� - � 
 � � ' * ��1 � 
 	 � � 
 � � � +�
 � � �� � �� � - � 
 � �	 
 �� 
 � � �� � � 1 C�� 
 � 	 � � � 
 
 � � � � ��� � 	 
 � �E* 
 � � � ��1 �� � � � � � �� � F- 
 
 � � �� � � 
 
 � � � 3
 �	 � � �
 

. 1
 � � � � � 	 � 
 � 
 � � � � � 	 � � � �

�

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


#
 �, � � ��

� � � ��#* CC��	 �� �
D
 * - - 
 �%�� � �



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

 
       Lineacredito Risk Management Company - Orvieto (TR) – via S.Letizia n. 3   
 

 

2 1
� � � � � � 	 � 0
 � � 
 � � � � � � � 
 � 
 � � � � � � � 	 � �

�

� � � � � � � 	 � 
 � � � � � � � 


� 
 � 1 �� � � � ��$ � � � � �$ 
 � �3�	 �� %�� � � +�� 1 � � � �� � �$ 
 � �3�	 ��

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


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


%
 
 � �� 
 
 �� � ��� � � �� %
 
 � �� 
 
 �� � ��� � � �� %
 
 � �� 
 
 �� � ��� � � ��

� � � � 
 � � � � 
 � 0� 
 � � � � � 


�

�  � � � �

&� &� � � � � / � &� &�

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


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


%
 
 � �� 
 
 �� � ��� � � �� %
 
 � �� 
 
 �� � ��� � � �� %
 
 � �� 
 
 �� � ��� � � ��

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


�

�  � ! � � � � � � �

&� &� � A� � � � &� &�

60 65 70 75 80PAG
AM

ENTI

IN
CASSI

AZIENDA 77 70

SETTORE 75 66

PAGAMENTI INCASSI

�
 

 

3 1

 � � 	 � 
 � � 	 � � � � 	 �

� � ' ' * � � ' �� 
 � � +�� � � � �� � 
 ��� , � � 
 �

 
 

4 1
� � � 5 
 � � � � � �

�

� � ��� � 
 � ' ' � ) � � � ' � � 1 - � � � 33� � � * � � � � � 
 � 1 �� � � �� � 	 
 � ' * �� � +�
 � � � � �� 	 �
 	 � � � A/ � � � ' � � � � � � � +�
 � � ��� � �E* 
 � �� �� � �� �
 	 � ��� � G�
� 1 � 
 ' � � �� � ' � ) * � � � � � � 
 � �+�� � 
 �) * � 
 � � � � � � �� � ' 
 	 �� � 9� �� � 
 ) ) � � � 
 �

 
 



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

 
       Lineacredito Risk Management Company - Orvieto (TR) – via S.Letizia n. 3   
 

6 1
� � � � � � 	 � 
 � � � 
 � � 
 � � � � � 	 � �

�

� �� 
 ��� , � � 
 � 
 � - - 
 
 � �� 	 
 � �$ � � 	 � � � � ��;� � � * ' � 
 �� � � ) � � +�� � � �� ! ��� � 
 �

 
 

' &1
 � � � � � � � 	 � 0
 � � � � � � � � � � � �

�

� �� 
 ��� , � � 
 � - 
 
 - 
 �� � 9� �1 1 
 C���� 
 ��>' � , �?�
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



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

 
       Lineacredito Risk Management Company - Orvieto (TR) – via S.Letizia n. 3   
 

� � 	 � 
 � � � � � 
 � � � � 
 

 

 

� � � � 	 	 � �

�
�
#�   � � � � �   � � � � � �  %� � � � � � � � � H� � �
A/ B �

$ � � D� � � � � � � � � � � � � � �  �
A/ B � � � � � �

ASSETTI DI CAPITALE

PELLICER LLORET
ALFREDO ENRIQUE 

BRUGADA SERRANO
RAUL

�



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



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

 
       Lineacredito Risk Management Company - Orvieto (TR) – via S.Letizia n. 3   
 

 

� � � � � � � �

 
At t i v i t a'              est r at t o di  bi l anci o al  31. 12. 2004,  2003 e 2002           
                       i n EUR:                                                    
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                         i mm.  mat er i al i       9. 191      7. 939   10. 524           
                       at t i vo c i r col ant e   929. 002    722. 648  791. 851           
                         scor t e            546. 862    406. 489  427. 702           
                         cr edi t i            382. 141    316. 159  339. 283           
                         l i qui di t a'                              24. 865           
                       t ot al e/ bi l anci o     942. 101    732. 800  804. 588           
                                                                                 
 Passi v i t a'             capi t al e net t o      142. 447    130. 416  120. 383           
                         capi t al e soci al e   12. 020     12. 020   12. 020           
                         r i ser ve           119. 712    110. 0121  98. 202           
                         r i sul t at o annuo    10. 715      8. 275   10. 161           
                                                                                 
                       debi t i  a B/ T        799. 654    602. 384  684. 205           
                       t ot al e/ bi l anci o     942. 101    732. 800  804. 588           
                                                                                 
 Osser vazi oni           ut i l e l or do 2004 EUR 11. 846                               
                       ut i l e net t o 2004 EUR 10. 715                               
                       ut i l e l or do 2003 EUR 10. 489                               
                       ut i l e net t o 2003 EUR  8. 275                               
                       ut i l e l or do 2002 EUR 16. 036   
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