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SOMMARIO

STUDI E OPINIONI

L’intervento del notaio nell’atto di conferimento dell’azienda

Sono esaminati i vari profili e i numerosi problemi concernenti la forma, [’oggetto, i
soggetti e le modalita dell’atto di conferimento dell’azienda in relazione al tipo di
societa interessata all operazione.

di Massimo Ghirlanda

RELAZIONI A CONVEGNI

Le operazioni con parti correlate di maggiore e minore rilevanza nel regolamento
Consob 12 marzo 2010

1l contributo prende in esame le operazioni con parti correlate, distinguendo tra quelle
di maggiore e di minore rilevanza alla luce dell’allegato 3 al Regolamento Consob 12
marzo 2010.

di Oreste Cagnasso

COMMENTI A SENTENZE

Ancora sul giudizio di omologazione del concordato preventivo: valutazione della
fattibilita del piano e poteri istruttori del Tribunale

(Trib. Novara, 31 marzo 2010)

1l decreto in commento aderisce ad un’innovativa tesi dottrinale che riconosce al
Tribunale la possibilita di valutare la fattibilita del piano concordatario
esclusivamente nell’ambito di un procedimento incidentale ex artt. 15/173 1. fall.
all’interno del giudizio di omologa, nel caso in cui, pur mancando opposizioni,
emergano circostanze impeditive all’ omologa ex art. 173 1. fall.

di Alberto Verde

OSSERVATORIO INTERNAZIONALE

Models in the Context of Transportation Projects: Colombia transitioning
between models - Autopista Ruta del Sol

(PARTE I)

The scope of this document is to analyze the legal and financial aspects of the
implementation of the public-private partnership model of a developing country that is
transitioning towards a more efficient level of performance. This case study of an
important transportation infrastructure project focuses on the construction,
improvement, operation and maintenance of a strategic toll road in Colombia that has
been considerably delayed as a result of multiple variables.

First of all, an overview of the general legal system regulating the sector in the
relevant country is provided in order to describe the evolution of the regulation
provided for public-private partnerships, at times based on the direct experience of

IL NuOovO DIRITTO DELLE SOCIETA —N. 15/2010

5



SOMMARIO

previous projects. This is not only to show the rapidity of the legislative response and
the contractual solutions, but also to consider the level of protection with which the
private party is afforded in the context of the contractual relationship with the State.
The Colombian legislator identifies three official models of generation of concessions,
which have been following one another through the last 17 years. However, in the past
three years, the Government has been developing a new model to be applied to the
project at hand, as fashioning a “fourth generation of concession”.

Subsequently, a brief analysis of the project Autopista Ruta del Sol (hereinafter, the
“Project”) is purported to highlight the main risks involved, their allocation between
the parties and the contractual solutions provided in connection therewith.

Finally, the comprehension of such risks, the legal reasons behind their allocation and
their financial implications lead to the consideration of the most viable financial
structure for the success of the project.

di Francesca Mazzacurati
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STUDIES AND OPINIONS

The notary’s involvement in conferring companies 9
The article examines the various profiles and various problems concerning the
form, the object, the subjects and the procedures relevant to companies
conferment in relation to the type of companies involved in the operation.

by Massimo Ghirlanda

REPORTS ON CONVENTIONS

Transactions with related parties: the differences between noteworthy and 37
minor relevance operations in the new Consob Regulation

The paper is meant to provide a brief analysis of the regulation on related

party transactions recently enacted by Consob, analysing the differences

between noteworthy and minor relevance operations.

by Oreste Cagnasso

COMMENT ON JUDGMENTS

More on preventive agreement homologation: feasibility plan evaluation 42
and Court pre-trial powers

(Trib. Novara, March 31st 2010)

The decree commented by the author of this note follows an innovative
doctrinal thesis that gives to the Court the opportunity to assess the feasibility

of the plan only under an incidental proceeding.

by Alberto Verde

INTERNATIONAL OBSERVATORY

Models in the Context of Transportation Projects: Colombia transitioning 52
between models - Autopista Ruta del Sol

(PARTI)

The scope of this document is to analyze the legal and financial aspects of the
implementation of the public-private partnership model of a developing
country that is transitioning towards a more efficient level of performance.
This case study of an important transportation infrastructure project focuses
on the construction, improvement, operation and maintenance of a strategic
toll road in Colombia that has been considerably delayed as a result of
multiple variables.

First of all, an overview of the general legal system regulating the sector in the
relevant country is provided in order to describe the evolution of the regulation
provided for public-private partnerships, at times based on the direct
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experience of previous projects. This is not only to show the rapidity of the
legislative response and the contractual solutions, but also to consider the level
of protection with which the private party is afforded in the context of the
contractual relationship with the State.

The Colombian legislator identifies three official models of generation of
concessions, which have been following one another through the last 17 years.
However, in the past three years, the Government has been developing a new
model to be applied to the project at hand, as fashioning a ‘‘fourth generation
of concession”.

Subsequently, a brief analysis of the project Autopista Ruta del Sol
(hereinafter, the “Project”) is purported to highlight the main risks involved,
their allocation between the parties and the contractual solutions provided in
connection therewith.

Finally, the comprehension of such risks, the legal reasons behind their
allocation and their financial implications lead to the consideration of the most
viable financial structure for the success of the project.

di Francesca Mazzacurati
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