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IINNFFOORRMMAAZZIIOONNII  SSUULLLLAA  GGEESSTTIIOONNEE  
 
LL aa   rr ee ll aazz ii oonnee   tt rr iimm eess tt rr aa ll ee   ddee ll   gg rr uupppp oo   II GGDD   ddee ll   tt ee rr zz oo   tt rr iimmeess tt rr ee   2200 0066   ee   ddee ii   ppee rr ii oo dd ii   pp ooss tt ii   

aa   cc oonn ff rr oonn tt oo   èè   ss tt aa tt aa   pp rr eedd ii ss pp ooss tt aa   ss uu ll ll aa   bbaass ee   ddee gg ll ii   II nn tt ee rr nnaa tt ii oo nnaa ll   FF ii nnaanncc ii aa ll   RR ee ppoo rr tt ii nn gg   

SS tt aa nnddaa rr ddss   (( II FFRR SS )) ..   

  
  

PPRRIINNCCIIPPAALLII   EEVVEENNTTII   DDEELL  TTEERRZZOO  TTRRIIMMEESSTTRREE  22000066  
NN ee ll   mmeess ee   dd ii   ss ee tt tt eemm bbrr ee   ll aa   SSoocc ii ee tt àà   hh aa   ss oo tt tt ooss cc rr ii tt tt oo   cc oonn   CC oooo pp   LLoomm bbaa rr dd ii aa ,,   ppaa rr tt ee   nn oonn   

cc oo rr rr ee ll aa tt aa ,,   uu nn   cc oonn tt rr aa tt tt oo   dd ii   aacc qq uu ii ss tt oo   ddee ll   11 0000 %%   ddee ll ll aa   SSoocc ii ee tt àà   IImm mmoo bb ii ll ii aa rr ee   LLaa rr ii cc ee   ss rr ll ,,   

ss oocc ii ee tt àà   pp rr oopp rr ii ee tt aa rr ii aa   ddee ll ll aa   GGaa ll ll ee rr ii aa   dd ee ll   CC eenn tt rr oo   CC oo mmmm eerr cc ii aa ll ee   CC EENN TTRR OO SS AARR CC AA   aa   SSeess tt oo   

SS aa nn   GG ii oo vv aann nn ii   (( MM II )) ..   LL ’’ aacc qquu ii ss ii zz ii oo nnee   rr ii gguuaa rr dd aa   ll aa   GGaa ll ll ee rr ii aa   dd ii   uunn   CC eenn tt rr oo   dd ii   rr eecc ee nn ttee   

cc ooss tt rr uuzz ii oonnee   ll aa   cc uu ii   ii nnaa uugguu rr aazz ii oonnee   èè   aa vv vv eennuu tt aa   nnee ll   ll uugg ll ii oo   2200 0033 ..   LL ’’ iimm mmoo bb ii ll ee   ooss pp ii tt aa   uunn aa   

gg aa ll ll ee rr ii aa   cc oomm mmee rr cc ii aa ll ee   cc ooss tt ii tt uu ii tt aa   dd aa   8800   nn eegg oozz ii ,,   dd ii   cc uu ii   77   mmeedd ii ee   ss uuppee rr ff ii cc ii ,,   pp ee rr   uunnaa   

ss uu ppee rr ff ii cc ii ee   cc oo mmpp ll eess ss ii vvaa   dd ii   cc ii rr cc aa   2222 .. 227700   mmqq ..   NN ee ll   CC ee nn tt rr oo   èè   ss ii tt uu aa tt oo   uu nn   II ppee rr mmeerr cc aa tt oo   cc oonn   

uu nn ’’ aa rr ee aa   dd ii   vv ee nndd ii tt aa   dd ii   88 .. 000000   mmqq ..   dd ii   pp rr oopp rr ii ee tt àà   dd ii   CC oooopp   LL oomm bbaa rr dd ii aa ..   

II nn   ddaa tt aa   0077   ss ee tt tt eemm bbrr ee   èè   ss tt aa tt oo   ss tt ii ppuu ll aa tt oo   ll ’’ aa tt tt oo   dd ii   ff uuss ii oo nnee   ppee rr   ii nncc oo rr ppoo rr aazz ii oonn ee   dd ee ll ll aa   

SS oocc ii ee tt àà   GGeess cc oomm   ss rr ll   nn ee ll ll aa   SS oocc ii ee tt àà   II GGDD   ss pp aa ,,   gg ii àà   aa pppp rr oo vvaa tt oo   ddaa ll ll ee   rr ii ss pp ee tt tt ii vvee   

AA ss ss ee mmbb ll eeee ..   

SS ii   pp rr eecc ii ss aa   cc hh ee   pp ee rr   ee ff ff ee tt tt oo   dd ee ll ll aa   ff uuss ii oo nnee   ll aa   SS oocc ii ee tt àà   GGeess cc oo mm   ss ii   eess tt ii nngg uuee   ee   ll aa   SS oocc ii ee tt àà   

II GGDD   nnee   aass ss uu mmee   tt uu tt tt ii   ii   dd ii rr ii tt tt ii   ee   gg ll ii   oo bbbb ll ii gghh ii   cc oonn   ee ff ff ee tt tt oo   ddaa ll   11 °°   oo tt tt oo bb rr ee   220000 66 ..     

II nn   aaggooss tt oo   èè   ss tt aa tt oo   ss oo tt tt ooss cc rr ii tt tt oo   uunn   cc oonn tt rr aa tt tt oo   dd ii   ff ii nn aannzz ii aa mmee nn ttoo   cc oonn   II nn tt ee rr bbaanncc aa   ppee rr   uunn   

ii mm ppoo rr tt oo   cc oomm pp ll eess ss ii vvoo   mm aass ss iimmoo   dd ii   1155 00   mm ii ll ii oo nn ii   uu tt ii ll ii zz zz aa bb ii ll ii   nnee ll ll aa   ff oo rr mmaa   ““ ppee rr   cc aass ss aa ””   

dd eess tt ii nnaa tt oo   aa ll   ss ooss tt ee ggnnoo   ff ii nnaa nnzz ii aa rr ii oo   ddee ii   pp rr oogg rr aamm mmii   dd ii   ii nn vv eess tt ii mmee nn ttoo ..   TT aa ll ee   cc oonn tt rr aa tt tt oo   èè   

aass ss ii ss tt ii tt oo   ddaa   ggaa rr aannzz ii ee   rr eeaa ll ii   eedd   hh aa   uu nnaa   dd uu rr aa tt aa   mmaass ss iimm aa   dd ii   11 55   aann nn ii ..   

SS ee mmpprr ee   nn ee ll   mmeess ee   dd ii   aa ggooss tt oo   èè   ss tt aa tt oo   ss tt ii pp uu ll aa tt oo ,,   cc oonn   BBaa nncc aa   NN aazz ii oonn aa ll ee   ddee ll   LLaa vv oo rr oo ,,   uunn   

mm uu ttuu oo   dd ii   2288   mm ii ll ii oonn ii   dd ii   ee uu rr oo   ddee ll ll aa   dduu rr aa tt aa   dd ii   11 22   aann nn ii ,,   ff ii nnaa ll ii zz zz aa tt oo   aa ll ll ’’ ii nn vv eess tt ii mmee nn ttoo   dd ii   

RR iimm ii nn ii   cc oo nn   gg aa rr aa nnzz ii ee   rr eeaa ll ii   ss uu ll ll ’’ iimm mmoo bb ii ll ee   ss tt eess ss oo ..   
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AAnnaall iiss ii   pprr iinncciippaall ii   ddaatt ii   eeccoonnoommiicc ii   
  
DD ii   ss eegguu ii tt oo   vv ii eenn ee   rr ii pp oo rr tt aa tt aa   uu nnaa   ss ii nn tt eess ii ,,   ii nn   mmii ll ii oo nn ii   dd ii   eeuu rr oo ,,   dd ee ii   rr ii ss uu ll tt aa tt ii   eecc oonn oomm ii cc ii   aa ll   

33 00   ss ee tt tt ee mmbbrr ee   2200 0066 ,,   cc oonn ff rr oonn tt aanndd oo   ii   ddaa tt ii   cc oo nn   ll oo   ss tt eess ss oo   ppee rr ii ooddoo   ddee ll ll ’’ eess ee rr cc ii zz ii oo   2200 0055 ::   

  

  

II ll   tt ee rr zz oo   tt rr iimm eess tt rr ee   2200 0066   ss ii   cc hh ii uu ddee   cc oonn   uunn   uu tt ii ll ee   cc oonnss oo ll ii ddaa tt oo   pp rr ii mmaa   dd ee ll ll ee   ii mmpp ooss tt ee     dd ii   €€   

66 22 ,, 3399   mm ii ll ii oo nn ii   dd ii   €€ ,,   ii nn   ii nncc rr eemm eenn tt oo   dd ii   22 66 ,, 33 77   mm ii ll ii oonn ii   dd ii   €€ ,,   ++ 7733 ,, 2211 %%   rr ii ss pp ee tt tt oo   aa ll   

ss ee tt tt eemmbb rr ee   22 0000 55 ..   TTaa ll ee   vv aa rr ii aazz ii oonn ee   èè   ff rr uu tt tt oo   dd ee ll ll ’’ ii nncc rr eemm eenn ttoo   dd ee ii   rr ii cc aavv ii   ee   ddee ll ll aa   

vv aa rr ii aazz ii oonnee   ppooss ii tt ii vvaa   ddee ll   ff aa ii rr   vvaa ll uu ee   ii nn   ss ee gguu ii tt oo   aa ll ll ’’ aa gggg ii oo rr nnaa mmeenn tt oo   ddee ll ll ee   ppee rr ii zz ii ee   ddee gg ll ii   

ii mm mmoobb ii ll ii ..       

DD ii   ss eegguu ii tt oo   ss ii   rr aa pppp rr eess ee nn ttaa   ll aa   ss ii tt uuaazz ii oo nnee   eecc oo nnoomm ii cc aa   dd ee ll   tt ee rr zz oo   tt rr iimm eess tt rr ee   22 000066 ,,   

cc oo nn ff rr oo nn tt aa tt aa   cc oo nn   ll oo   ss tt eess ss oo   ppee rr ii oo ddoo   ddee ll   2200 0055 ::   

  

SEPT.'05 SEPT.'06 Δ %
Revenues from freehold 27,031 31,815 4,785 17,70%
Revenues from leasehold 11,049 9,788 -1,261 

-4,400 -15,540 -11,140 253,

-11,41%
Revenues from services 0,980 1,960 0,980 99,98%
Other revenues* 0,081 0,447 0,366 453,26%
Capital gains 0,000 0,000 0,000 0,00%
TOTAL REVENUES 39,140 44,010 4,870 12,44%

Acquisti di materiali e servizi esterni 15,910 27,400 11,490 72,22%
Costi del personale 1,120 1,940 0,820 73,21%
Altri costi operativi 1,470 2,040 0,570 38,78%
Variazione delle rimanenze 18%
EBITDA 25,040 28,170 3,130 12,50%

Ammortamenti 0,380 0,580 0,200 52,63%
Variazione Fair Value 14,180 39,600 25,420 179,27%
EBIT 38,840 67,190 28,350 72,99%

Gestione finanziaria: 21%
Proventi finanziari 3,880 3,910 0,030 0,77%
Oneri finanziari 6,700 8,710 2,010 30,00%
PROFIT BEFORE TAX 36,020 62,390 26,370 73,21%

-2,820 -4,800 -1,980 70,
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LL aa   cc rr eess cc ii tt aa   ddee ll ll aa   rr ee dddd ii tt ii vv ii tt àà ,,   ii nn   ll ii nnee aa   cc oo nn   ll ee   pp rr ee vv ii ss ii oonn ii   cc oo nn tteenn uu ttee   nn ee ll   pp ii aannoo   

ii nndd uuss tt rr ii aa ll ee ,,   dd ii pp eenndd ee   ddaa ii   ss ee gguuee nn tt ii     ff aa tt tt oo rr ii ::   

  

99  II   RR IICC AA VV II   hhaa nnnnoo   aa vvuu tt oo   uu nnaa   vvaa rr ii aazz ii oonn ee   ppooss ii tt ii vv aa   dd ii   22 ,, 2211   mm ii ll ii oonn ii   dd ii   €€   ++ 11 66 ,,9933 %% ..   

  

  

  

  

  

  

  

  

  

oo    

oo    

oo  RR ii cc aa vv ii   ddaa   iimm mmoo bb ii ll ii   dd ii   pp rr oopp rr ii ee tt àà ::   tt aa ll ee   tt ii pp oo ll oogg ii aa   dd ii   rr ii cc aa vv ii   èè   cc rr eess cc ii uu tt aa   pp ee rr ::   

��  LL aa   cc rr eess cc ii tt aa   ff ii ss ii oo ll oogg ii cc aa   ddee ii   cc aann oonn ii   dd ii   ll oocc aazz ii oo nnee   cc hh ee   ss oo nnoo   

aa ddeegg uuaa tt ii   aa ll ll ’’ ii nn dd ii cc ee   II SSTTAA TT ;;   

��  LL ’’ ii ppee rr mmee rr cc aa tt oo   dd ii   RR iimm ii nn ii   cc hh ee   èè   ss tt aa tt oo   aacc qq uu ii ss tt aa tt oo   dd aa   CC oooopp   

AA dd rr ii aa tt ii cc aa   nnee ll   dd ii cc ee mmbbrr ee   220000 55 ,,   nnoonn   ee rr aa nnoo   pp rr eess eenn tt ii   qquu ii nndd ii   ii   rr ii cc aa vv ii   

nn ee ll   33 °°QQ   ’’ 00 55 ::   

��  LL ’’ aacc qquu ii ss tt oo   dd ee ll   CC eenn tt rr oo   CC oo mmmm eerr cc ii aa ll ee   DD aa rr ss eenn aa   CC ii tt yy   

��  LL aa   rr ii nnee ggoozz ii aazz ii oo nnee   dd ee ii   cc aa nnoonn ii   dd ii   ll oocc aazz ii oonnee   dd ii   CC eenn tt rr oo   dd ’’AA bb rr uuzz zz oo   

0,00
5,00
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15,00
20,00
25,00
30,00
35,00
40,00
45,00
50,00

SEPT.'05 SEPT.'06

BREAKDOWN REVENUES

Revenues from leasehold Revenues f rom services Other revenues* Capital gains Revenues f rom f reehold

3 Q '06 3 Q '05 Δ %
Ricavi 14,42 12,77 1,65 12,92%

Altri proventi 0,84 0,28 0,56 200,00%

TOTAL REVENUES 15,26 13,05 2,21 16,93%

Acquisti di materiali e servizi esterni 7,49 5,55 1,94 34,95%

Costi del personale 0,59 0,33 0,26 78,79%

Altri costi operativi 0,56 0,43 0,13 30,23%

Variazione delle rimanenze -3,25 -1,71 -1,54 90,06%

EBITDA 9,87 8,45 1,42 16,80%

Ammortamenti 0,08 0,23 -65,22%

Variazione Fair Value 0,00 0,00%

EBIT 9,46 8,22 1,24 15,09%

Gestione finanziaria:
Proventi finanziari 1,28 1,43 -10,49%

Oneri finanziari 3,54 2,29 1,25 54,59%

PROFIT BEFORE TAX 7,20 7,36 -2,17%

-0,15 
-0,33 -0,33 

-2,26 -0,86 -1,40 162,79%
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��  LL ’’ aacc qquu ii ss tt oo   dd ee ii   rr aamm ii   dd ’’ aazz ii ee nnddaa   dd ii   AA ff rr aa ggoo ll aa ,,   CC aass ii ll ii nnoo ,,   LL ii vv oo rr nnoo   ee   

BB oo rr ggoo ..   

��  LL ’’ ii nncc rr eemmee nn tt oo   ddee ll ll ’’ aa ff ff ii tt tt oo   ddeegg ll ii   ss ppaazz ii   nn ee ii   mmaa ll ll ss   ddee ll ll ee   gg aa ll ll ee rr ii ee ..   

oo  RR ii cc aa vv ii   ddaa   iimm mmoo bb ii ll ii   ii nn   aa ff ff ii tt tt oo   dd aa   tt ee rr zz ii ::     ss oonn oo   cc oonnss ii dd ee rr aa tt ii   rr ii cc aa vv ii   nn oonn   cc oo rr ee   

pp ee rr   IIGGDD ,,   ii nn   ff ll eess ss ii oonn ee   pp ee rr   ::   

��  LL ’’ aacc qquu ii ss tt oo   dd ee ll   rr aa mmoo   dd ii   aazz ii eenndd aa   dd ii   BB oo rr ggoo ,,   cc oonn   ii ll   ppaass ss aa gggg ii oo ,,   

qq uu ii nndd ii ,,   dd ii   qquu eess tt ii   rr ii cc aa vv ii   aa ll ll aa   cc aa tt eeggoo rr ii aa   pp rr eecc eeddee nn ttee ;;   

��  II   ll aa vvoo rr ii   dd ii   rr ii ss tt rr uu tt tt uu rr aazz ii oo nnee   dd ee ll ll aa   ggaa ll ll ee rr ii aa   dd ii   CC ee nn tt rr oo   LLeeoo nnaa rr ddoo ..   

oo  RR ii cc aa vv ii   dd aa   ss ee rr vv ii zz ii ::   tt aa ll ee   tt ii ppoo ll oogg ii aa   dd ii   rr ii cc aa vv ii   ss ii   èè   aa tt tt eess tt aa tt aa   aa ll   44 ,, 55%% ,,   nn ee ii   

pp rr ii mm ii   99   mmeess ii   dd ee ll   2200 0066 ,,   ss uuppee rr aannddoo   ii ll   tt aa rr ggee tt   dd ee ll   44 %%   dd ii cc hh ii aa rr aa tt oo   nnee ll   pp ii aannoo   

ii nndd uuss tt rr ii aa ll ee ..   EE ’’   ii nncc rr eemmee nn ttaa tt aa   ss ii aa   ll aa   ppaa rr tt ee   pp ii ùù   ss tt aabb ii ll ee   dd ii   qq uueess tt aa   tt ii ppoo ll oogg ii aa   

dd ii   rr ii cc aa vv ii   (( ff aacc ii ll ii tt yy   mmaa nnaa ggee mmeenn tt ))   pp ee rr   ll ’’ aacc qquu ii ss ii zz ii oonnee   dd ii   nn uuoo vv ii   mm aanndd aa tt ii   dd ii   

gg eess tt ii oonnee ,,   cc hh ee   ll aa   ppaa rr tt ee   mm ee nnoo   ss tt aabb ii ll ee   ll ’’ aa ggeenncc yy   aacc tt ii vv ii tt yy   pp ee rr   ll ’’ ii nncc aass ss oo   dd ii   

ff ee ee   dd ii   ii nngg rr eess ss oo   ddaa ll ll aa   ss ooss tt ii tt uuzz ii oo nnee   dd ii   aa ll cc uunn ii   oo ppee rr aa tt oo rr ii ..     

  

99  LL ’’   EEBB IITTDD AA   aa   ss ee tt tt eemm bbrr ee   220000 66   ss ii   èè   aa tt tt eess tt aa tt oo   aa   €€   2288 ,, 11 77   mm ii ll ii oonn ii   ii nn   aa uumm eenn ttoo   ddee ll   

11 22 ,, 5500 %% ..   II nn   cc oo ee rr ee nnzz aa   cc oo nn   ll aa   cc rr eess cc ii tt aa   dd ee ii   rr ii cc aa vv ii   ss oo nnoo   aauu mmee nn ttaa tt ii   aanncc hhee   ii   cc ooss tt ii ::   

oo  LL ’’ aacc qquu ii ss tt oo   dd ii   mmaa ttee rr ii aa ll ee   ee   ss ee rr vv ii zz ii   eess tt ee rr nn ii   ss oonn oo   pp rr ii nncc ii pp aa ll mm eenn ttee   ll ee ggaa tt ii   aa ll   

cc aa nn tt ii ee rr ee   dd ii   aa mmpp ll ii aamm eenn tt oo   ddee ll ll aa   ggaa ll ll ee rr ii aa   dd ii   CC ee nn tt rr oo   LL eeoonnaa rr ddoo   aa dd   IImmoo ll aa ,,   ll aa   

vv oocc ee   vvaa   ll ee tt tt aa   cc oonn   ll aa   vvaa rr ii aazz ii oonnee   ddee ll ll ee   rr iimm aanneennzz ee   

oo  II   cc ooss tt ii   dd ee ll   

pp ee rr ss oo nnaa ll ee   ss oo nnoo   

aa uumm eenn ttaa tt ii   dd ee ll   7733 %%  

cc ii rr cc aa   pp ee rr   

ll ’’ aass ss uunnzz ii oo nnee   dd ii   

nn uuoo vvee   rr ii ss oo rr ss ee ,,   ii nn   

cc oo ee rr ee nnzz aa   cc oonn   ii ll   

pp ii aa nnoo   dd ii   ss vv ii ll uupppp oo ..   

AA ll ll aa   ff ii nnee   ddee ll   22000066   

II GGDD   aa vv rr àà   5566   rr ii ss oo rr ss ee ..   

II ll   gg rr aa ff ii cc oo   dd ii   ss eegg uu ii tt oo   rr aa pppp rr eess eenn tt aa   ll aa   vv aa rr ii aazz ii oo nnee   ddee ll ll ’’ EEbb ii tt ddaa   nnee ll   tt ee rr zz oo   tt rr ii mmeess tt rr ee   

22 000066       rr ii ss ppee tt tt oo   aa ll ll oo   ss tt eess ss oo   ppee rr ii oodd oo   ddee ll   22 000055 ..   
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LL ’’ EEbb ii tt dd aa   mmaa rr gg ii nn   ss ii   èè   aa tt tt eess tt aa tt oo   aa ll   66 44 ,, 1144 %%   ii nn   mm ii gg ll ii oo rr aamm eenn tt oo   dd ii   00 ,, 0055%%   rr ii ss ppee tt tt oo   aa ll   

ss ee tt tt eemmbb rr ee   22 000055 ..   

99  LL ’’   EEBB IITT   hhaa   aa vv uu tt oo   uu nn   ii nncc rr eemm eenn ttoo   dd ee ll   1155 %%   cc ii rr cc aa ,,   ll aa   dd ii mmii nnuuzz ii oo nnee   ddee ll   ff aa ii rr   vvaa ll uuee   

èè   rr ee ll aa tt ii vvaa   aa ll ll ’’ ii nncc rr eemm eenn tt oo   dd ii   aa ll cc uunn ii   ii nn vveess tt iimmee nn tt ii   ii mm mmoobb ii ll ii aa rr ii   ee   ss aa rr àà   aass ss oo rr bb ii tt aa   

nn ee ll ll aa   pp rr ooss ss ii mm aa   ppee rr ii zz ii aa ..   

99  II ll   PP RR OOFF II TT   BB EEFF OORR EE   TTAA XX   tt ii eenn ee   cc oo nn ttoo   ddee ll   ss aa ll ddoo   ddee ll ll aa   ggeess tt ii oo nnee   ff ii nnaa nnzz ii aa rr ii aa ,,   cc hh ee   

pp rr eess ee nn ttaa   uunn   ii nncc rr ee mmeenn tt oo   dd eegg ll ii   oo nnee rr ii ;;   tt aa ll ee   ii nncc rr eemm eenn ttoo   èè   gg ii uuss tt ii ff ii cc aa tt oo   ddaa ll ll aa   

vv aa rr ii aazz ii oonnee   ddee ll ll aa   pp ooss ii zz ii oonnee   ff ii nnaa nnzz ii aa rr ii aa   nnee tt tt aa   cc hhee   rr ii ss pp eecc cc hh ii aa   ii ll   pp ii aa nnoo   dd ii   

ii nn vveess tt ii mmeenn tt ii   ddee ll   gg rr uupppp oo ..
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AAnnaall iiss ii   ppaattrr iimmoonniiaa llee   ee  ff iinnaannzziiaarr iiaa   
LL aa   ss ii tt uuaazz ii oonn ee   ppaa tt rr ii mmoonn ii aa ll ee   aa ll   3300   ss ee tt tt eemmbb rr ee   22 000066 ,,   ppuuòò   eess ss ee rr ee   cc ooss ìì   ss ii nn tt ee tt ii zz zz aa tt aa ::   

  

L

** SS ii   rr ii cc oo rr dd aa   cc hh ee   ii ll   pp aa tt rr ii mm oo nn ii oo   nn ee tt tt oo   aa ll   33 00   ss ee tt tt ee mm bb rr ee   22 00 00 66   tt ii ee nn ee   cc oo nn tt oo   dd ii   uu nn   uu tt ii ll ee   pp rr ee   tt aa ss ss ee ..     

  

LL ee   pp rr ii nncc ii pp aa ll ii   vv aa rr ii aazz ii oonn ii   ddee ll   tt ee rr zz oo   tt rr iimm eess tt rr ee   ddee ll   22 000066   ss oonn oo ::   L
    

99  AA tt tt ii vvoo   ii mm mm oo bb ii ll ii zz zz aa tt oo   èè   ppaass ss aa tt oo   ddaa   €€   77 7777 ,, 99 44   mm ii ll ii oo nn ii   dd ii   €€   aa dd   €€   9944 33 ,,1177   mmii ll ii oo nn ii   
dd ii   €€ ,,   ll ’’ ii nncc rr eemm eenn tt oo   dd ii   €€   11 6655 ,,22 33   mm ii ll ii oo nn ii   dd ii   €€   èè   iimm ppuu tt aabb ii ll ee   pp rr ii nncc ii ppaa llmmee nn ttee   aa ::   

oo  AA tt tt ii vv ii tt àà   ii mmmm aa ttee rr ii aa ll ii ::

nnaall iiss ii   ppaattrr iimmoonniiaa llee   ee  ff iinnaannzziiaarr iiaa   A
L aa   ss ii tt uuaazz ii oonn ee   ppaa tt rr ii mmoonn ii aa ll ee   aa ll   3300   ss ee tt tt eemmbb rr ee   22 000066 ,,   ppuuòò   eess ss ee rr ee   cc ooss ìì   ss ii nn tt ee tt ii zz zz aa tt aa ::   

** SS ii   rr ii cc oo rr dd aa   cc hh ee   ii ll   pp aa tt rr ii mm oo nn ii oo   nn ee tt tt oo   aa ll   33 00   ss ee tt tt ee mm bb rr ee   22 00 00 66   tt ii ee nn ee   cc oo nn tt oo   dd ii   uu nn   uu tt ii ll ee   pp rr ee   tt aa ss ss ee ..     

  

  

L ee   pp rr ii nncc ii pp aa ll ii   vv aa rr ii aazz ii oonn ii   ddee ll   tt ee rr zz oo   tt rr iimm eess tt rr ee   ddee ll   22 000066   ss oonn oo ::   

99  AA tt tt ii vvoo   ii mm mm oo bb ii ll ii zz zz aa tt oo   èè   ppaass ss aa tt oo   ddaa   €€   77 7777 ,, 99 44   mm ii ll ii oo nn ii   dd ii   €€   aa dd   €€   9944 33 ,,1177   mmii ll ii oo nn ii   
dd ii   €€ ,,   ll ’’ ii nncc rr eemm eenn tt oo   dd ii   €€   11 6655 ,,22 33   mm ii ll ii oo nn ii   dd ii   €€   èè   iimm ppuu tt aabb ii ll ee   pp rr ii nncc ii ppaa llmmee nn ttee   aa ::   

oo  AA tt tt ii vv ii tt àà   ii mmmm aa ttee rr ii aa ll ii ::       
��  ll ’’ ii nncc rr eemm eenn ttoo   dd ii   €€   1199 ,, 0055   mm ii ll ii oonn ii ,,   aa   tt ii tt oo ll oo   dd ii   aa vv vv ii aa mmee nn ttoo ,,   èè   

’ii mm ppuu ttaa bb ii ll ee   aa ll ll ’ ee ll ii ss ii oonn ee   ddee ll ll aa   pp aa rr tt eecc ii ppaazz ii oo nnee   dd ee ll ll aa   ss oocc ii ee tt àà   
II mm mmoo bb ii ll ii aa rr ee   LLarar ii cc ee   aacc qq uu ii ss ii tt aa   aa ll ll aa   ff ii nnee   dd ii   ss ee tt tt ee mmbbrr ee   2200 0066 ..

oo  II nn vv
  

eess tt ii mmee nn tt ii   ii mmmm oobb ii ll ii aa rr ii ::
��  

    
AA cc qq uu ii ss tt oo   ddee ll ll aa   ggaa ll ll ee rr ii aa   dd ii   CC ee nn tt rr oo   SS aa rr cc aa   aa tt tt rr aa vv ee rr ss oo   ll ’’ aacc qq uu ii ss tt oo   

idd ee ll ll aa   ss oocc ii ee tt àà   II mmmm oobbi ll ii aa rr ee   LL aa rr ii cc ee   
oo  II mm mmoo bb ii ll ii zz zz aazz ii oo nn ii   ii nn   cc oo rr ss oo ::   

��  SS oo nnoo   ii nncc rr ee mmee nn ttaa tt ee   dd ii   €€   11 66 ,, 8811   mmii ll ii oonn ii   pp rr ii nncc ii ppaa llmmee nn ttee   ppee rr   ii ll   
ovv ee rr ss aamm eenn ttoo   dd ee ll   ss eecconn ddoo   aacc cc oo nn ttoo   rr ee ll aa tt ii vvoo   aa ll ll ’’ ii nn vv eess tt ii mmee nn ttoo   ddee ll ll aa   

gg aa ll ll ee rr ii a   da d ii   PP aa ll ee rr mmoo ,, ee    dd ee ll   tt ee rr rr ee nnoo   dd ii   CC oonnee gg ll ii aannoo ..
99  CC CC NN   ii ll   cc aa

  
pp ii tt aa ll ee   cc ii rr cc oo ll aa nn ttee   nn ee tt tt oo   nn ee ll   cc oo rr ss oo   ddee ll   tt ee rr zz oo   tt rr iimm eess tt rr ee   22000066   èè   rr ii mmaass tt oo

ss ooss tt aannzz ii aa llmm ee
  

nn tt ee   ii nn vvaa rr ii aa tt oo ,,   ll aa   pp ii cc cc oo ll aa   vv aa rr ii aazz ii oo nnee   ss tt aa tt aa   nn eeggaa tt ii vv aa   ppee rr   €€00 ,, 00 99   
mm ii ll ii oonn ii ::   

oo  AA tt tt ii vv ii tt àà ::   ll ee   aa tt tt ii vv ii tt àà   cc oo rr rr eenn tt ii   ss oonn oo   ii nncc rr ee mmee nn ttaa tt ee   dd ii   €€   66 ,, 22 77   mm ii ll ii oonn ii   
pp rr ii nncc ii ppaa llmmee nn ttee   pp ee rr ::   
��  RR iimm aannee nnzz ee ::   cc aann tt ii ee rr ee   ii nn   cc oo rr ss oo   ppee rr   ll ’’ aa mmpp ll ii aammee nn ttoo   ddee ll ll aa   gg aa ll ll ee rr ii aa   dd ii   

CC ee nn tt rr oo   LLeeoonn aa rr dd oo ..   
��  CC rr eedd ii tt ii   cc oomm mmee rr cc ii aa ll ii   ii nn   aauu mmeenn tt oo   pp ee rr   €€   11 ,, 66   mm ii ll ii oonn ii

oo  PP aa
  

ss ss ii vv ii tt àà ::   ll ee   ppaass ss ii vv ii tt àà   ss oo nnoo   aa uummee nn ttaa tt ee   dd ii   €€   66 ,, 3366   mm ii ll ii oonn ii ::   
��  DD ee bb ii tt ii   cc oo mmmm eerr cc ii aa ll ii ::   ss oo nnoo   aauu mmee nn tt aa tt ii   dd ii   €€   77 ,, 33 11   mm ii ll ii oo nn ii ,,   ll eegg aa ttaa   aa ll ll aa   

dd ii ll aazz ii oonn ee   dd ii   ppaa ggaa mmeenn tt oo   ddee ii   ff oo rr nn ii tt oo rr ii   tt eecc nn ii cc ii ,,   ii nn   rr ee ll aazz ii oonn ee   aa ll   
cc aa nn tt ii ee rr ee   dd ii   aa mmpp ll ii aammeenn tt oo   ddee ll ll aa   gg aa ll ll ee rr ii aa   dd ii   CC eenn tt rr oo   LLee oonnaa rr ddoo   dd ii   
II mm oo ll aa ..

��  
  

AA ll tt rr ee   pp aass ss ii vv ii tt àà   cc oo rr rr eenn tt ii ::   rr ee ll aa tt ii vvoo   aa ll ll ’’ ee ff ff ee tt tt oo   iimm ppooss tt ee   dd ii   gg ii uu ggnnoo ..
99  AA ll tt rree   aa tt tt ii vv ii tt

  
àà   ee   ppaass ss ii vv ii tt àà   aa   ll uunn ggoo   tt ee rr mm iinn ee ::   hhaa nnnnoo   ss uubb ii tt oo   uu nnaa   vvaa rr ii aazz ii oonnee

nn eeggaa tt ii vvaa   
  

ppee rr   €€   11 ,, 55 44   mm ii ll ii oonn ii   pp rr ii nncc ii ppaa ll mmeenn tt ee   pp ee rr ::   
oo  AA tt tt ii vv ii tt àà ::   onnon  hn haann nnoo   ss uubb ii tt oo   ss ii gg nn ii ff ii cc aa tt ii vvee   vv aa rr ii aazz ii oo nn ii   
oo  PP aass ss ii vv ii tt àà ::     

��  PP aass ss ii vv ii tt àà   pp ee rr   ii mmpp ooss tt ee   dd ii ff ff ee rr ii tt ee ::   ss ii   tt rr aa tt tt aa   dd ee ll ll aa   vv aa rr ii aazz ii oonnee   
dd ee ll ll ’’ ee ff ff ee tt tt oo   ii mmpp ooss tt ee   aa ll   3300   gg ii uugg nnoo ,,   oo ll tt rr ee   aa ll ll aa   cc oo nn tt rr oo ppaa rr tt ii tt aa   ddee ll ll aa   

giu-06 set-06 Δ %
Attivo immobilizzato 777,94 943,17 165,23 21,24%

CCN 37,28 37,19 -0,09 -0,24%
- Altre attività e passività a lungo -38,62 -40,16 -1,54 3,99%

TOTALE IMPIEGHI 776,60 940,20 1 21,07%

Patrimonio netto 557,93 586,41 28,48 5,10%
PFN 218,67 353,79 135,12 61,79%

TOTALE FONTI 776,60 940,20 163,60 21,07%

FONTI- IMPIEGHI

63,60

**   
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ss cc rr ii tt tt uu rr aa   dd ii   ee ll ii ss ii oonn ee   ddee ll ll aa   ppaa rr tt eecc ii ppaazz ii oonnee   dd ee ll ll aa   IImm mmoo bb ii ll ii aa rr ee   
LL aa rr ii cc ee ..

99  PP aa tt rr ii mmoo nn iioo   
  

nnee tt tt oo ::   nnee ll   tt ee rr zz oo   tt rr iimm eess tt rr ee   22 000066   èè   ss tt aa tt oo   ppaa rr ii   aa   €€   5588 66 ,, 44 11   mmii ll ii oo nn ii ,,
cc oo nn tt ii eennee   ppee rr

  
òò   uu nn   uu tt ii ll ee   pp rr ee   tt aass ss ee ..

99  PP oo ss ii zz iioo nnee   
  

ff iinn aannzz ii aa rr ii aa   nn ee tt tt aa ::   nnee ll   cc oo rr ss oo   dd ee ll   tt ee rr zz oo   tt rr iimm eess tt rr ee   220000 66   èè   
pp rr ooss ee gguu ii tt aa   ll ’’ aa tt tt ii vv ii tt àà   dd ii   ss vv ii ll uupppp oo   ddee ll ll aa   ss oocc ii ee tt àà ,,   ii nn   ll ii nneeaa   cc oo nn   ii ll   pp ii aannoo   ii nndduuss tt rr ii aa ll ee   
pp rr eess ee nn ttaa tt oo   aa ll ll aa   cc oommuunn ii tt àà   ff ii nnaa nnzz ii aa rr ii aa ..   II nn   ppaa rr tt ii cc oo ll aa rr ee   ll ’’ aacc qq uu ii ss tt oo   ddee ll ll aa   ss oocc ii ee tt àà   
II mm mmoo bb ii ll ii aa rr ee   LLaa rr ii cc ee   èè   ss tt aa tt oo   ff ii nn aannzzii aa tt oo   
cc oo mmpp ll ee tt aammee nn ttee   cc oonn   dd eebb ii tt oo ..   SS oo nnoo   ss tt aa tt ii   
ss ii gg ll aa tt ii   dduu ee   iimm ppoo rr tt aa nn tt ii   cc oo nn tt rr aa tt tt ii   dd ii   
ff ii nnaa nnzz ii aamm eenn tt oo ::   

oo  UU nn   mmuu tt uuoo  cc oo nn   BBNN LL   ppee rr   uunn   iimm ppoo rr tt oo   dd ii   
22 88   mm ii ll ii oonn ii   dd ii €€    ff ii nn aa ll ii zz zz aa tt oo   
aa ll ll ’’ aacc qquu ii ss tt oo   dd ee ll ll ’’ ii ppee rr mm eerr cc aa tt oo   ee   dduu ee   
mm eedd ii ee   ss uu ppee rr ff ii cc ii   aa   RR iimm ii nn ii ,,   aa vv vv eenn uu ttoo   
ii nn   dd ii cc ee mmbbrr ee   220000 55 ..

oo  
  

UU nn   ff ii nnaa nnzz ii aa mmee nn ttoo   dd ii   11 5500   mm ii ll ii oo nn ii   dd ii   €€   
cc oo nn   II nn tt ee rr bbaa nncc aa ,, rr  ee vv oo ll vv ii nngg   pp ee rr   ii   pp rr ii mm ii   
33   aann nn ii ;;   aa ll   33 00   ss ee tt tt eemm bbrr ee   ll aa   ll ii nn eeaa   èè   
ss tt aa tt aa   tt ii rr aa tt aa   ppee rr   €€   8855 ,, 55   mm ii ll ii oonn ii   pp ee rr   
ff ii nnaa nnzz ii aa rr ee   ll ’’ aacc qquu ii ss tt oo   dd ee ll ll aa   
II mm mmoo bb ii ll ii aa rr ee   LLaa rr ii cc ee ..

    

LL aa   ss oocc ii ee tt àà   pp rr

  

  
eess ee nn ttaa

uu nn   gg
  

ee aa rr ii nngg   rr aa tt ii oo   ppaa rr ii   
aa ll ll oo   00 ,, 6600 xx ,,   ii ll   tt aa rr gg ee tt   
dd ii cc hh ii aa rr aa tt oo   aa   ff ii nn ee   
pp ii aa nnoo   èè   ppaa rr ii   aa   11 ,, 55 xx ..   
  
PP ee rr   mmaagg gg ii oo rr ii   dd ee tt tt aagg ll ii   

ss ii   rr iimm aanndd aa   aa ll ll ee   nnoo tt ee   

dd ii   cc oo mmmm eenn tt oo ..   

  

PP ee rr   cc oo mmpp ll ee tt eezz zz aa   eedd   oo mmoo ggeenn ee ii tt àà   cc oo nn   ll aa   ppaa rr tt ee   eecc oo nnoomm ii cc aa   ss ii   ii nnss ee rr ii ss cc ee   ll aa   ss ii tt uuaazz ii oo nnee   

pp aa tt rr iimmoo nn ii aa ll ee   cc oonn   ii   cc oonn ff rr oo nn tt ii   rr ii ss ppee tt tt oo   aa ll   3300   dd ii cc ee mmbbrr ee   220000 55 ..   

  

2005 set-06 Δ %
Attivo immobilizzato 664,37 943,17 278,80 41,96%

CCN -1,72 37,19 38,91 -2256,30%
- Altre attività e passività a lungo -18,78 -40,16 -21,38 113,87%

TOTALE IMPIEGHI 643,87 940,20 46,02%

Patrimonio netto 527,23 586,41 59,18 11,22%
PFN 116,63 353,79 237,16 203,33%

TOTALE FONTI 643,87 940,20 296,33 46,02%

296,33

FONTI- IMPIEGHI

29,36

353,79

143,13

240,02

Short Term
Debt

Long Term
Debt

Cash &
Equivalents

PFN

0,08 0,11 1,54

21,27

7,20

353,79

218,67

0,33

165,65

Net Debt 30
giu 06

Net Profit D & A Change Fair
Value

NWC LT Assets/Liab
change

Capex Net Equity
Change

Net Debt 30
set 06
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SSEEGGMMEENNTT  IINNFFOORRMMAATTIIOONN  
  
II nn   cc rr eess cc ii tt aa   ee nn tt rr aammbb ii   ii   ss ee tt tt oo rr ii   dd ii   aa tt tt ii vv ii tt àà   ddee ll   gg rr uu ppppoo ,,   ss ii aa   ll ’’ aa tt tt ii vv ii tt àà   dd ii   ii nn tt ee rr mm eedd ii aazz ii oo nn ee   

ll oocc aa tt ii vvaa   cc hhee   ll ’’ aa tt tt ii vv ii tt àà   dd ii   ss ee rr vv ii zz ii ..   LL aa   ppee rr cc eenn ttuu aa ll ee   ss uu ll   tt oo tt aa ll ee   rr ii cc aa vv ii   dd ii   qq uueess tt aa   aa rr eeaa   dd ii   

bb uuss ii nneess ss   ss ii   èè   aa tt tt eess tt aa tt aa   ii nn tt oo rr nnoo   aa ll   44 ,, 5500 %% ,,   ss uu ppee rr aanndd oo   ll ’’ ii mmpp oo rr tt aann tt ee   tt aa rr gg ee tt   ddee ll   44 ,, 00 00 %%  

aa nnnnuu nncc ii aa tt oo   nn ee ll   pp ii aannoo ii  nndd uuss tt rr ii aa ll ee ..   QQ uueess tt oo   dd aa tt oo   èè   rr ii ll ee vv aann tt ee   cc oonnss ii ddee rr aann ddoo   cc hh ee  qq uueess tt aa   

aa tt tt ii vv ii tt àà   nn oonn è  è   cc aapp ii tt aa ll   ii nn tt eennss ii vvee .. C  C ii òò   ff aa   ss ii   cc hh ee   ll aa   cc rr eess cc ii tt aa   dd ii   qq uueess tt aa   tt ii ppoo ll oo gg ii aa   dd ii   rr ii cc aa vv ii   

ii nncc ii ddaa   mmaagg gg ii oo rr mm eenn ttee   ss uu ii   rr ii ss uu ll tt aa tt ii   ppooss ii tt ii vv ii   ddee ll ll aa   ss oocc ii ee tt àà   nn oonn   dd oo vveenn ddoo   rr ii cc oo rr rr ee rr ee   

aa ll ll ’’ ii mmpp ii eegg oo   dd ii   cc aapp ii tt aa ll ee     ee   nn oonn   ddoovv ee nnddoo   cc oonnss ii ddee rr aa rr ee   uu ll tt ee rr ii oo rr ii   tt ii ppoo ll oo gg ii ee   dd ii   cc ooss tt ii   ss ee   nnoo nn   

pp ee rr   ll aa p  p aa rr tt ee   rr ii ff ee rr ii tt aa   aa ll cc  ooss tt oo   ddee ll   ll aa vv oo rr oo   dd ii rr ee tt tt aa mmee nn tt ee   iimmpp uu ttaabb ii ll ee ..

EEGGMMEENNTT  IINNFFOORRMMAATTIIOONN  

    

b

  

  

  

  

    

    
    

S
  
II nn   cc rr eess cc ii tt aa   ee nn tt rr aammbb ii   ii   ss ee tt tt oo rr ii   dd ii   aa tt tt ii vv ii tt àà   ddee ll   gg rr uu ppppoo ,,   ss ii aa   ll ’’ aa tt tt ii vv ii tt àà   dd ii   ii nn tt ee rr mm eedd ii aazz ii oo nn ee   

ll oocc aa tt ii vvaa   cc hhee   ll ’’ aa tt tt ii vv ii tt àà   dd ii   ss ee rr vv ii zz ii ..   LL aa   ppee rr cc eenn ttuu aa ll ee   ss uu ll   tt oo tt aa ll ee   rr ii cc aa vv ii   dd ii   qq uueess tt aa   aa rr eeaa   dd ii   

b uuss ii nneess ss   ss ii   èè   aa tt tt eess tt aa tt aa   ii nn tt oo rr nnoo   aa ll   44 ,, 5500 %% ,,   ss uu ppee rr aanndd oo   ll ’’ ii mmpp oo rr tt aann tt ee   tt aa rr gg ee tt   ddee ll   44 ,, 00 00 %%  

aa nnnnuu nncc ii aa tt oo   nn ee ll   pp ii aannoo ii  nndd uuss tt rr ii aa ll ee ..   QQ uueess tt oo   dd aa tt oo   èè   rr ii ll ee vv aann tt ee   cc oonnss ii ddee rr aann ddoo   cc hh ee  qq uueess tt aa   

aa tt tt ii vv ii tt àà   nn oonn è  è   cc aapp ii tt aa ll   ii nn tt eennss ii vvee .. C  C ii òò   ff aa   ss ii   cc hh ee   ll aa   cc rr eess cc ii tt aa   dd ii   qq uueess tt aa   tt ii ppoo ll oo gg ii aa   dd ii   rr ii cc aa vv ii   

ii nncc ii ddaa   mmaagg gg ii oo rr mm eenn ttee   ss uu ii   rr ii ss uu ll tt aa tt ii   ppooss ii tt ii vv ii   ddee ll ll aa   ss oocc ii ee tt àà   nn oonn   dd oo vveenn ddoo   rr ii cc oo rr rr ee rr ee   

aa ll ll ’’ ii mmpp ii eegg oo   dd ii   cc aapp ii tt aa ll ee     ee   nn oonn   ddoovv ee nnddoo   cc oonnss ii ddee rr aa rr ee   uu ll tt ee rr ii oo rr ii   tt ii ppoo ll oo gg ii ee   dd ii   cc ooss tt ii   ss ee   nnoo nn   

pp ee rr   ll aa p  p aa rr tt ee   rr ii ff ee rr ii tt aa   aa ll cc  ooss tt oo   ddee ll   ll aa vv oo rr oo   dd ii rr ee tt tt aa mmee nn tt ee   iimmpp uu ttaabb ii ll ee ..

  

  

  

  

    

30-set-06 30-set-05 30-set-06 30-set-05 30-set-06 30-set-05
SERVIZI

CONTO ECONOMICO
ATTIVITA' LOCATIVA

RICAVI 42.054.899               38.161.401               1.959.824             980.026                44.014.723              39.141.427              

COSTI DIRETTI 11.227.735               11.376.879               859.504                670.022                12.087.239              12.046.901              

MARGINE LORDO DIVISIONALE 30.827.164               26.784.522               1.100.320             310.004                31.927.484              27.094.526              

COSTI INDIVISI 3.753.582                2.056.684                

EBITDA 30.827.164               26.784.522               1.100.320             310.004                28.173.902              25.037.842              

RIVALUTAZ. ED AMM.TI 39.015.680               13.798.454               39.015.680              13.798.454              

EBIT 69.842.844               40.582.976               1.100.320             310.004                67.189.582              38.836.296              

UTILE NETTO 62.386.523              36.016.337              

TOTALE

30-set-06 30-giu-06 30-set-06 30-giu-06 30-set-06 30-giu-06

PORTAFOGLIO IMMOBILIARE 779.847.945 650.483.212 0 0 779.847.945 650.483.212
INVESTIMENTI 141.710.306 124.896.454 0 0 141.710.306 124.896.454

CCN 19.637.489 38.676.648 206.759 780.384 19.844.248 39.457.032
- ALTRE PASSIVITA' A LUNGO -47.806.849 -46.178.261 -163.674 -135.056 -47.970.523 -46.313.317

ATTIVITA' INDIVISE 46.768.770 8.083.733

TOTALE IMPIEGHI 893.388.891             767.878.054             43.085                  645.327                940.200.746            776.607.114            

PFN 309.914.197 212.733.578 -2.888.949 -2.144.343 307.025.248 210.589.235
PATRIMONIO 583.474.694 555.144.475 2.932.034 2.789.671 586.406.728 557.934.146

PASSIVITA' INDIVISE 46.768.770 8.083.733

TOTALE FONTI 893.388.891             767.878.054             43.085                  645.327                940.200.746            776.607.114            

SERVIZI TOTALE
STATO PATRIMONIALE

ATTIVITA' LOCATIVA
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FFAATTTTII   SSAALLIIEENNTTII   VVEERRIIFFIICCAATTIISSII   DDOOPPOO  LLAA  CCHHIIUUSSUURRAA  DDEELL  
TTEERRZZOO  TTRRIIMMEESSTTRREE  EEDD  EEVVOOLLUUZZIIOONNEE  DDEELLLLEE  AATTTTIIVVIITTAA’’   

  
NN ee ll   mm eess ee   dd ii   oo tt tt oobb rr ee   ll aa   SSoocc ii ee tt àà   hhaa   ss oo tt tt ooss cc rr ii tt tt oo   uu nn   cc oo nn tt rr aa tt tt oo   pp rr ee ll ii mm ii nnaa rr ee   cc oonn   ii ll   

GGrr uupp ppoo   SSaann tt oonn ii   CC ooss tt rr uuzz ii oo nn ii ,,   ppaa rr tt ee   nnoonn   cc oo rr rr ee ll aa tt aa ,,   ppee rr   ll ’’ aacc qq uu ii ss ii zz ii oonn ee   ddee ll   110000%%   dd ii   uu nnaa   

ss oocc ii ee tt àà   tt ii tt oo ll aa rr ee   ddee ll ll aa   GGaa ll ll ee rr ii aa   dd ee ll   CC ee nn tt rr oo   CC oomm mmeerr cc ii aa ll ee   MM II LLLL EENN NN IIUU MM  aa   RR oo vv ee rr ee tt oo   

(( TT rr ee nn tt oo )) ..   

LL ’’ ii nn vveess tt ii mmeenn tt oo   rr ii eenn tt rr aa   nn ee ll   PP ii aann oo   II nndd uuss tt rr ii aa ll ee   pp rr eess ee nn ttaa tt oo   nn ee ll ll ’’ oo tt tt oobb rr ee   2200 0055   ee dd   èè   ll aa   

pp rr ii mmaa   aacc qquu ii ss ii zz ii oonnee   nnee ll   TT rr eenn tt ii nnoo   AA ll tt oo   AAdd ii ggee ::   ii ll   cc ll ooss ii nn gg   ddee ff ii nn ii tt ii vv oo   dd ee ll   cc oonn tt rr aa tt tt oo   èè   

pp rr ee vv ii ss tt oo   eenn tt rr oo   ff eebb bb rr aa ii oo   22 000077 ..   LLaa   GGaa ll ll ee rr ii aa   cc oo mmpprr eenndd ee   33 88   nnee ggoozz ii ,,   dd ii   cc uu ii   uu nnaa   mmee dd ii aa   

ss uu ppee rr ff ii cc ii ee ,,   pp ee rr   uunn aa   ss uu ppee rr ff ii cc ii ee   cc oo mmpp ll eess ss ii vvaa   dd ii   cc ii rr cc aa   77 .. 44 3300   mmqq   eedd   ooss pp ii tt aa   aanncc hhee   uunn   

ss uu ppee rr ss tt oo rr ee   CC oo oopp ..   

  

  

  
  
  
  



  
  
  
  
  
  
  
  
  
  
  
  
  
  
  

PPRROOSSPPEETTTTII  CCOONNTTAABBIILLII  CCOONNSSOOLLIIDDAATTII  GGRRUUPPPPOO  IIGGDD  
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STATO PATRIMONIALE CONSOLIDATO
30-set-06 30-giu-06 31-dic-05 Variazioni 

(a) (b) (a-b)
ATTIVITA' NON CORRENTI:
Attività immateriali
- Attività immateriali a vita definita 0,05 0,01 0,01 0,04
- Avviamento 21,56 2,55 2,90 19,01

21,61 2,56 2,91 19,05
Attività materiali
- Investimenti immobiliari 778,94 649,74 603,11 129,20
- Impianti e Macchinari 0,38 0,34 0,41 0,04
- Attrezzatura 0,29 0,12 0,14 0,17
- Migliorie su beni di terzi 0,24 0,28 0,35 -0,04
- Immobilizzazioni in corso 141,71 124,90 57,46 16,81

921,56 775,38 661,47 146,18
Altre attività non correnti
- Attività per imposte anticipate 3,79 3,68 3,76 0,11
- Crediti vari e altre attività non correnti 4,02 4,01 4,08 0,01
- Attività finanziarie non correnti 2,13 3,24 0,00 -1,11

9,94 10,93 7,84 0,12
TOTALE ATTIVITA' NON CORRENTI (A) 953,11 788,87 672,21 165,35

ATTIVITA' CORRENTI:
Rimanenze 29,49 25,81 14,02 3,68
Crediti commerciali e altri crediti 7,06 5,42 7,66 1,64
Altre attività correnti 17,97 17,02 13,15 0,95
Crediti finanziari e altre attività finanziarie correnti 22,97 21,85 35,61 1,12
Cassa e altre disponibilità liquide equivalenti 6,39 1,96 25,43 4,43
TOTALE ATTIVITA'  CORRENTI (B) 83,88 72,06 95,87 11,82

TOTALE ATTIVITA'  (C=A+B) 1.036,99 860,93 768,08 177,17

PATRIMONIO NETTO:
quota di pertinenza della Capogruppo 586,40 557,92 527,23 28,48
quota di pertinenza di terzi 0,01 0,01 0,00 0,00
TOTALE PATRIMONIO NETTO (D) 586,41 557,93 527,23 28,48

PASSIVITA' NON CORRENTI:
Passività finanziarie non correnti 217,61 112,47 123,05 105,14
Fondo TFR 0,27 0,24 0,21 0,03
Passività per imposte differite 29,83 28,27 8,80 1,56
Fondi per rischi ed oneri futuri 0,36 0,32 0,43 0,04
Debiti vari e altre passività non correnti 17,51 17,48 17,18 0,03
TOTALE PASSIVITA' NON CORRENTI (E) 265,58 158,78 149,67 106,80

PASSIVITA' CORRENTI:
Passività finanziarie correnti 167,67 133,25 54,63 34,42
Debiti commerciali e altri debiti 14,62 7,31 9,96 7,31
Passività per imposte correnti 0,63 2,16 21,64 -1,53
Altre passività correnti 2,08 1,50 4,95 0,58
TOTALE PASSIVITA'  CORRENTI (F) 185,00 144,22 91,18 40,78

TOTALE PASSIVITA' (G=E+F) 450,58 303,00 240,85 147,58

TOTALE PATRIMONIO NETTO E PASSIVITA' (H=D+G) 1.036,99 860,93 768,08 176,06
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NNOOTTEE  DDII  CCOOMMMMEENNTTOO  AAII  PPRROOSSPPEETTTTII  CCOONNTTAABBIILLII  

CCOONNSSOOLLIIDDAATTII  

  

CCRRIITTEERRII  DDII  RREEDDAAZZIIOONNEE  EE  AARREEAA  DDII  CCOONNSSOOLLIIDDAAMMEENNTTOO  
  

PPRREEMMEESSSSAA  

LL aa   RR ee ll aazz ii oonn ee   tt rr ii mmeess tt rr aa ll ee   ee dd   ii   pp rr ooss ppee tt tt ii   cc oonn tt aa bb ii ll ii   cc oonnss oo ll ii ddaa tt ii   aa ll   3300   ss ee tt tt eemmbb rr ee   22 000066 ,,   

nn oonn   ss oo tt tt ooppooss tt ii   aa   rr ee vv ii ss ii oonn ee   cc oonn ttaa bb ii ll ee ,,     ss oo nnoo   ss tt aa tt ii   rr eeddaa tt tt ii   cc oo nn ff oo rr mm eemm eenn ttee   aa ii   cc rr ii tt ee rr ii   dd ii   

vv aa ll uu tt aazz ii oonnee   ee   dd ii   mm ii ss uu rraazz ii oonn ee   ss tt aa bb ii ll ii tt ii   ddaagg ll ii   II FFRR SS   ee   aa ddoo tt tt aa tt ii   dd aa ll ll aa   CC oommmm ii ss ss ii oo nnee   

ee uu rr oo ppeeaa   ss eecc oo nnddoo   ll aa   pp rr oocc eedd uu rr aa   dd ii   cc uu ii   aa ll ll ’’ aa rr tt ..   66   ddee ll   RR eegg oo ll aamm eenn ttoo   (( CC EE))   nn °°   11 6600 66 //2200 0022   

dd ee ll   PP aa rr ll aa mmee nn ttoo   EE uu rr ooppee oo   ee   ddee ll   CC oo nnss ii gg ll ii oo   dd ee ll   11 99   ll uugg ll ii oo   22 000022   rr ee ll aa tt ii vv oo   aa ll ll ’’ aa pppp ll ii cc aazz ii oo nnee   

dd ee ii   pp rr ii nncc ii pp ii   cc oo nn ttaabb ii ll ii   ii nn tt ee rr nn aazz ii oonn aa ll ii   nnoo nncc hhèè   ii nn   oo tt tt eemm ppee rr aannzz aa   aa   qquu aann ttoo   pp rr ee vv ii ss ttoo   

dd aa ll ll ’’ aa rr tt ..   8822   dd ee ll   ““ RR ee ggoo ll aa mmeenn tt oo   rr eecc aa nn ttee   nnoo rr mm ee   dd ii   aa tt tt uuaazz ii oo nnee   ddee ll   DD eecc rr ee tt oo   LLee gg ii ss ll aa tt ii vvoo   

22 44   ff ee bbbb rr aa ii oo   11 9999 88 ,,   nn °°   5588   ii nn   mm aa ttee rr ii aa   dd ii   EEmm ii tt tt eenn tt ii ”” ,,   ddee ll ll aa   dd ee ll ii bb ee rr aa   CC oo nnss oobb   nn °°   1111 997711   ddee ll   

11 44   mm aagggg ii oo   11 999999   ee   ss uucc cc eess ss ii vvee   mmoodd ii ff ii cc aazz ii oonn ii // ii nn tt ee gg rr aazz ii oo nn ii ..   

SS ii   ss ee ggnnaa ll aa   ii nn   ppaa rr tt ii cc oo ll aa rr ee   cc hhee   ll aa   RR ee ll aazz ii oo nnee   tt rr iimm eess tt rr aa ll ee   aa ll   3300   ss ee tt tt ee mmbbrr ee   22 000066   èè   ss tt aa tt aa   

pp rr eess ee nn ttaa tt aa   ss uu ll ll aa   bbaass ee   ddee ii   cc rr ii tt ee rr ii   ii nndd ii cc aa tt ii   nnee ll ll ’’ aa ll ll eegg aa ttoo   33DD   dd ee ll   pp rr eedd ee tt tt oo   

““ RR eeggoo ll aa mmeenn tt oo ”” ..   

LL aa   RR ee ll aazz ii oo nnee   tt rr iimm eess tt rr aa ll ee   aa ll   33 00   ss ee tt tt ee mmbbrr ee   220000 66   èè   ss tt aa tt aa   aa uu tt oo rr ii zz zz aa tt aa   aa ll ll aa   

pp uubbbb ll ii cc aazz ii oonn ee   cc oonn   ddee ll ii bbee rr aa   dd ee ll   cc oomm ppee tteenn tt ee   oo rr gg aannoo   aamm mmii nn ii ss tt rr aa tt ii vv oo   ii nn   dd aa tt aa   11 44   

nn oo vvee mmbbrr ee   22 000066 ..   

CONTO ECONOMICO CONSOLIDATO
30-set-06 30-set-05 Variazioni 

(a) (b) (a-b) 2006 2005 variazioni
Ricavi 41,63 38,18 3,45 14,42 12,77 1,65
Altri proventi 2,38 0,96 1,42 0,84 0,28 0,56
Totale ricavi e proventi operativi 44,01 39,14 4,87 15,26 13,05 2,21

Acquisti di materiali e servizi esterni 27,40 15,91 11,49 7,49 5,55 1,94
Costi del personale 1,94 1,12 0,82 0,59 0,33 0,26
Altri costi operativi 2,04 1,47 0,57 0,56 0,43 0,13
Variazione delle rimanenze 15,54 4,40 11,14 3,25 1,71 1,54
RISULTATO OPERATIVO ANTE AMMORTAMENTI,
PLUS/MINUSVALENZE E RIPRISTINI/SVALUTAZIONI DI
ATTIVITA' NON CORRENTI 28,17 25,04 3,13 9,87 8,45 1,42

Ammortamenti 0,58 0,38 0,20 0,08 0,23 -0,15
Variazione del fair value 39,60 14,18 25,42 -0,33 0,00 -0,33
RISULTATO OPERATIVO 67,19 38,84 28,35 9,46 8,22 1,24

Proventi finanziari 3,91 3,88 0,03 1,28 1,43 -0,15
Oneri finanziari 8,71 6,70 2,01 3,54 2,29 1,25
RISULTATO PRIMA DELLE IMPOSTE 62,39 36,02 26,37 7,20 7,36 -0,16

3° trimestre
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CCRRIITTEERRII   DDII  RREEDDAAZZIIOONNEE 

II   pp rr ooss ppee tt tt ii   cc oonn tt aabb ii ll ii   cc oonnss oo ll ii dd aa tt ii   ss oonnoo   ss tt aa tt ii   rr eedd aa tt tt ii   ss uu ll ll aa   bbaass ee   dd ee ll ll ee   ss ii tt uuaazz ii oo nn ii   

cc oo nn ttaabb ii ll ii   aa ll   33 00   ss ee tt tt eemm bbrr ee   2200 0066   pp rr ee dd ii ss ppooss tt ee   ddaa ll ll ee   ss oocc ii ee tt àà   ii nncc ll uuss ee   nn ee ll ll ’’ aa rr ee aa   dd ii   

cc oo nnss oo ll ii ddaa mmee nn ttoo   ee   rr ee tt tt ii ff ii cc aa tt ee ,,   oo vv ee   nn eecc eess ss aa rr ii oo ,,   aa ii   ff ii nn ii   dd ii   aa ll ll ii nneeaa rr ll ee   aa ii   pp rr ii nncc ii pp ii   cc oo nn ttaabb ii ll ii   

ee dd   aa ii   cc rr ii tt ee rr ii   dd ii   cc ll aass ss ii ff ii cc aazz ii oo nnee   dd ee ll   gg rr uupppp oo   cc oonn ff oo rr mm ii   aa gg ll ii   II FFRR SS ..   

II   cc rr ii tt ee rr ii   cc oonn tt aabb ii ll ii   ee   dd ii   vv aa ll uu tt aazz ii oo nnee   eedd   ii   pp rr ii nncc ii pp ii   dd ii   cc oonnss oo ll ii ddaa mmee nn ttoo   aadd oo tt tt aa tt ii   pp ee rr   ll aa   

rr eeddaazz ii oo nnee   dd ee ll ll aa   RR ee ll aazz ii oonn ee   tt rr iimmeess tt rr aa ll ee   ss oonn oo   oo mmoo ggeenn ee ii   aa   qquuee ll ll ii   uu tt ii ll ii zz zz aa tt ii   pp ee rr   ll aa   

rr eeddaazz ii oo nnee   dd ee ll   dd oocc uummee nn ttoo   dd ii   tt rr aa nnss ii zz ii oo nnee   aa gg ll ii   II FFRR SS   ii nn   aapp ppeenn dd ii cc ee   aa ll ll aa   RR ee ll aazz ii oonn ee   

aa nnnnuu aa ll ee   aa ll   33 11 .. 1122 .. 0055 ,,   aa ll   qquu aa ll ee   ss ii   ff aa   eess pp rr eess ss oo   ee dd   ii nn tt eegg rr aa ll ee   rr ii nn vv ii oo ..   

SS ii   pp rr eecc ii ss aa   cc hh ee   ll aa   vv aa ll uu tt aazz ii oo nnee   ee   ll aa   mm ii ss uu rr aazz ii oo nnee   ddee ll ll ee   gg rr aanndd eezz zz ee   cc oo nn ttaabb ii ll ii   eess pp ooss tt ee   ss ii   

bb aass aann oo   ss uu ii   PP rr ii nncc ii pp ii   CC oo nn ttaabb ii ll ii   II nn tt ee rr nnaazz ii oo nnaa ll ii   ee   ll ee   rr ee ll aa tt ii vv ee   ii nn tt ee rr pp rr ee tt aazz ii oo nn ii   aa tt tt uuaa ll mmeenn tt ee   

ii nn   vv ii ggoo rr ee ;;   pp ee rr tt aann tt oo ,,   tt aa ll ii   ddaa tt ii   pp oo tt rr ee bbbbee rr oo   ss uubb ii rr ee   mmoo dd ii ff ii cc hh ee   aa ll   ff ii nn ee   dd ii   rr ii ff ll ee tt tt ee rr ee   ii   

cc aa mmbb ii aa mmeenn tt ii   cc hhee   ppoo tt rr ee bbbbee rr oo   ii nn tt ee rr vveenn ii rr ee   ss ii nn oo   aa ll   3311   dd ii cc ee mmbbrr ee   2200 0066   pp ee rr   ee ff ff ee tt tt oo   dd ii   

ff uu tt uu rr ee   oommoo ll oogg aazz ii oonn ii   dd aa   ppaa rr tt ee   ddee ll ll aa   CC oo mmmmii ss ss ii oonnee   EE uu rr ooppee aa   dd ii   nnuu oo vv ii   ss tt aannddaa rr dd ,,   dd ii   

nn uuoo vvee   ii nn tt ee rr pp rr ee tt aazz ii oo nn ii ,,   oo   dd ii   ll ii nnee ee   gguu ii dd aa   ee mmeerr ss ee   ddaa ll ll ’’ II nn tt ee rr nn aa tt ii oonnaa ll   FF ii nn aanncc ii aa ll   RR eepp oo rr tt ii nngg   

II nn tt ee rr pp rr ee tt aa tt ii oo nn   CC oo mmmm ii tt tt ee ee   (( IIFFRR IICC )) ..   

II   pp rr ooss ppee tt tt ii   cc oo nn ttaabb ii ll ii   cc oo nnss oo ll ii ddaa tt ii ,,   ll ee   tt aabbee ll ll ee   ee   ll ee   nn oo tt ee   eess pp ll ii cc aa tt ii vvee   ee dd   ii nn tt ee gg rr aa tt ii vv ee   ss oonnoo   

eess pp rr eess ss ee   ii nn   mm ii ll ii oo nn ii   dd ii   EE uu rr oo ,,   ss aa ll vvoo   ll aa ddddoo vv ee   dd ii vvee rr ss aamm eenn tt ee   ss ppeecc ii ff ii cc aa tt oo ..   

II nn   aa ddee rr eennzz aa   aa   qquuaa nn ttoo   pp rr ee vv ii ss tt oo   ddaa ll ll aa   CC OONN SSOO BB ,,   ii   ddaa tt ii   ddee ll   CC oonn tt oo   EEcc oonnoomm ii cc oo   ss oonnoo   

ff oo rr nn ii tt ii   cc oo nn   rr ii gg uuaa rr dd oo   aa ll   tt rr iimm eess tt rr ee   dd ii   rr ii ff ee rr iimm eenn tt oo   ee   aa ll   ppee rr ii oo ddoo   ii nn tt ee rr cc oo rr rr eenn tt ee   tt rr aa   ll ’’ ii nn ii zz ii oo   

dd ee ll ll ’’ eess ee rr cc ii zz ii oo   ee   ll aa   dd aa tt aa   dd ii   cc hh ii uuss uu rr aa   ddee ll   tt rr ii mmeess tt rr ee   (( pp rr oogg rr eess ss ii vv oo )) ;;   eess ss ii   ss oo nnoo   cc oonn ff rr oonn tt aa tt ii   

cc oo nn   ii   ddaa tt ii   rr ee ll aa tt ii vv ii   aagg ll ii   aa nnaa ll oogg hh ii   pp ee rr ii oodd ii   dd ee ll ll ’’ eess ee rr cc ii zz ii oo   pp rr eecc ee ddeenn tt ee ..   II   dd aa tt ii   ddee ll ll oo   SS ttaa tt oo   

PP aa tt rr ii mmoonn ii aa ll ee ,,   rr ee ll aa tt ii vv ii   aa ll ll aa   ddaa tt aa   dd ii   cc hh ii uuss uu rr aa   dd ee ll   tt rr iimmeess tt rr ee ,,   ss oonn oo   cc oo nn ff rr oo nn tt aa tt ii   cc oo nn   ii   dd aa tt ii   

dd ii   cc hh ii uuss uu rr aa   dd ee ll   tt rr ii mmeess tt rr ee   pp rr eecc eeddee nn ttee   ee   ddee ll ll ’’ uu ll tt ii mmoo   eess ee rr cc ii zz ii oo ..   PPee rr tt aa nn tt oo ,,   ii ll   cc oomm mmee nn ttoo   

dd ee ll ll ee   vv oocc ii   dd ii   CC oo nn ttoo   EEcc oo nnoo mmii cc oo   èè   ee ff ff ee tt tt uu aa tt oo   cc oonn   ii ll   rr aa ff ff rr oo nn tt oo   aa ll   mm eedd eess ii mmoo   pp ee rr ii ooddoo   

dd ee ll ll ’’ aann nnoo   pp rr eecc eedd eenn ttee   (( 3300   ss ee tt tt eemmbb rr ee   22 000055 )) ,,   mm eenn tt rr ee   ppee rr   qq uuaann tt oo   rr ii gguu aa rr dd aa   ll ee   gg rr aa nnddeezz zz ee   

pp aa tt rr iimmoo nn ii aa ll ii   vv ii eennee   ee ff ff ee tt tt uu aa tt oo   rr ii ss ppee tt tt oo   aa ll   tt rr ii mmeess tt rr ee   pp rr eecc eedd eenn ttee   (( 3300   gg ii uu ggnnoo   22000066 )) ..  

NN oo nn   ss oo nnoo   ss tt aa tt ii   uu tt ii ll ii zz zz aa tt ii   dd aa tt ii   dd ii   nn aa tt uu rr aa   ss tt ii mmaa tt aa   ii nn   mm ii ss uu rr aa   ss ii ggnn ii ff ii cc aa tt ii vv aa mmeenn tt ee   dd ii vvee rr ssaa   

dd aa   qquu aann ttoo   ee ff ff ee tt tt uuaa tt oo   ii nn   ss eeddee   dd ii   pp rr eedd ii ss ppooss ii zz ii oo nnee   dd ee ii   cc oonn tt ii   aa nnnnuu aa ll ii ..     

SS ii   ee vv ii dd eennzz ii aa   ii nn ff ii nnee   cc hhee ,,   ii nn   qq uueess tt aa   ss ii tt uuaazz ii oonnee ,,   nnoo nn   ss ii   èè   pp rr oo vv vvee dduu ttoo   aa ll   cc aa ll cc oo ll oo   ddee ll ll ee   

ii mm ppooss tt ee   cc oo rr rr eenn tt ii ,,   dd ii ff ff ee rr ii tt ee   ee // oo   aann tt ii cc ii ppaa tt ee ,,   mm eenn tt rr ee   ii   ddaa tt ii   dd ii   cc oonn ff rr oo nn tt oo   dd ee ll   3300   gg ii uuggnn oo   

22 000066   ll oo   rr ii cc oo mmpprr eenndd oonnoo ..   

  

AARREEAA  DDII   CCOONNSSOOLLIIDDAAMMEENNTTOO  

SS ii   ss eegg nnaa ll aa   cc hh ee   rr ii ss ppee tt tt oo   aa ll ll aa   ss ii tt uu aazz ii oonnee   aa ll   33 00 // 0066 // 22000066   èè   eenn tt rr aa tt aa   nnee ll   pp ee rr iimm ee tt rr oo   dd ii   

cc oo nnss oo ll ii ddaa mmee nn ttoo   ll aa   ss oocc ii ee tt àà   ““ II mmmm oobb ii ll ii aa rr ee   LLaa rr ii cc ee   ss rr ll ”” ,,   aacc qquu ii ss tt aa tt aa   ii ll   2255   ss ee tt tt eemm bbrr ee   uu .. ss .. ..   

NN ee ll ll aa   pp rr eess ee nn ttee   ss ii tt uu aazz ii oonn ee   ll aa   ppaa rr tt eecc ii ppaazz ii oonn ee   ii nn   IImm mmoo bb ii ll ii aa rr ee   LLaa rr ii cc ee   ss rr ll ,,   èè   ss tt aa tt aa   

cc oo nnss oo ll ii ddaa tt aa   ss eecc oonn ddoo   ii ll   mmee ttoo ddoo   ii nn tt ee gg rr aa ll ee ,,   mm aa   eess ss eenn ddoo   ll ’’ ooppee rr aazz ii oo nnee   dd ii   aacc qquu ii ss tt oo   

aa vv vv eennuu tt aa   aa   ff ii nnee   tt rr iimm eess tt rr ee ,,   ll aa   ss ii tt uuaazz ii oonnee   cc oo nnss oo ll ii ddaa   eess cc ll uuss ii vvaa mmee nn ttee   ll oo   ss tt aa tt oo   
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pp aa tt rr iimmoo nn ii aa ll ee   pp oo ii cc hhèè   ii ll   rr ii ss uu ll tt aa tt oo   dd ii   ppee rr ii oodd oo ,,   gg ii àà   cc oonnss ii dd ee rr aa tt oo   nnee ll   pp rr eezz zz oo   dd ii   

aacc qquu ii ss ii zz ii oo nnee ,,   èè   ss tt aa tt oo   rr ii cc oommpp rr eess oo   nnee ll   vv aa ll oo rr ee   dd ee ll   ppaa tt rr ii mm oonn ii oo   nnee tt tt oo   eedd   ee ll ii mm ii nnaa tt oo   ii nn   

ss ee ddee   dd ii   cc oonnss oo ll ii dd aamm eenn tt oo ..   PP ee rr tt aa nn tt oo   ii ll   CC oonn tt oo   EE cc oo nnoomm ii cc oo   dd ee ll   GGrr uupp ppoo   nnoo nn   rr ii cc oomm pprr ee nnddee   

qq uuee ll ll oo   ddee ll ll aa   SS oocc ii ee tt àà   IImm mmoo bb ii ll ii aa rr ee   LL aa rr ii cc ee ..   

SS ii   pp rr eecc ii ss aa   ii nn ff ii nnee   cc hhee   ii   ddaa tt ii   cc oo nnss oo ll ii ddaa tt ii   aa ll   3300 // 0099 // 2200 0066   ii nncc ll uuddoo nnoo   ll aa   ss ii tt uu aazz ii oonnee   

eecc oonnoo mm ii cc oo–– ppaa tt rr iimm oonn ii aa ll ee   dd ee ll ll aa   cc aa ppoogg rr uupp ppoo   II mm mmoo bb ii ll ii aa rr ee   GGrr aanndd ee   DD ii ss tt rr ii bbuuzz ii oonn ee   SS ..pp .. AA .. ,,   

ll aa   ss ii tt uuaazz ii oonn ee   eecc oo nnoomm ii cc oo––pp aa tt rr iimm oonn ii aa ll ee   dd ii   GG eess cc oo mm   ss .. rr .. ll .. ,,   pp aa rr tt eecc ii pp aa tt aa   aa ll   11 0000 %% ,,   ll aa   

ss ii tt uuaazz ii oo nnee   pp aa tt rr ii mmoo nn ii aa ll ee   dd ii   II mmmm oobb ii ll ii aa rr ee   LL aa rr ii cc ee   ss rr ll   pp aa rr tt eecc ii pp aa tt aa   aa ll   110000%%   ee   ll aa   

ss ii tt uuaazz ii oo nnee   eecc oo nnoo mmii cc oo ––ppaa tt rr ii mmoonn ii aa ll ee   ddee ll   CC oo nnss oo rr zz ii oo   FFoo rr tt ee   dd ii   BBrr oo nnddoo ll oo ,,   pp aa rr tt eecc ii ppaa tt oo   

aa ll ll ’’ 8866 ,, 00 88 %% ..   
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CCOOMMMMEENNTTOO  AALLLLEE  PPRRIINNCCIIPPAALLII  PPOOSSTTEE  DDEELLLLOO  SSTTAATTOO  
PPAATTRRIIMMOONNIIAALLEE  CCOONNSSOOLLIIDDAATTOO  AALL  3300  SSEETTTTEEMMBBRREE  22000066  
  

AATTTTIIVVIITTAA’’   NNOONN  CCOORRRREENNTTII  

LL aa   vvaa rr ii aazz ii oonn ee   ddee ll ll ee   aa tt tt ii vv ii tt àà   nnoo nn   cc oo rr rr eenn tt ii   tt rr aa   ii ll   3300   gg ii uugg nnoo   22 000066   ee dd   ii ll   33 00   ss ee tt tt eemmbb rr ee   

22 000066   èè   ddoo vvuu tt aa   pp rr ii nncc ii ppaa ll mmeenn tt ee   aa ::   

99  ii nncc rr eemmee nn ttoo   dd ee ll ll aa   vvoocc ee   ““ AA vv vv ii aa mmee nn ttoo ””   pp ee rr   ee ff ff ee tt tt oo   ddee ll ll ’’ ee ll ii ss ii oonn ee   ddee ll ll aa   

pp aa rr tt eecc ii pp aazz ii oo nnee   nnee ll ll aa   SS oocc ii ee tt àà   II mm mmoo bb ii ll ii aa rr ee   LL aa rr ii cc ee   ss rr ll ,,   ppooss tt aa   cc hhee   tt rr oo vvaa   

cc oo nn tt rr oo ppaa rr tt ii tt aa   nnee ll ll aa   vvoocc ee   ddee ll   ppaass ss ii vvoo   ““ PPaass ss ii vv ii tt àà   pp ee rr   iimmpp ooss tt ee   dd ii ff ff ee rr ii tt ee ””   

99  ii nncc rr eemmee nn ttoo   dd ee ll ll aa   vv oocc ee   ““ II nn vveess tt ii mm eenn tt ii   ii mmmm oobb ii ll ii aa rr ii ””   dd oo vvuu ttoo   eess cc ll uuss ii vvaa mmeenn ttee   

aa ll ll ’’ aacc qquu ii ss ii zz ii oonn ee   ddee ll   CC ee nn tt rr oo   CC oo mmmm eerr cc ii aa ll ee   CC ee nn tt rr ooss aa rr cc aa   aa   SS eess tt oo   SSaa nn   GG ii oo vvaannnn ii   

(( MMii ll aa nnoo ))     

99  ii nncc rr eemmee nn ttoo   ddee ll ll aa   vvoocc ee “ IImm mmoobb ii ll ii zz zz aazz ii oo nn ii   ii nn   cc oo rr ss oo ””   ppee rr   ee ff ff ee tt tt oo   ddee ll   vv ee rr ss aamm eenn ttoo   

dd ee ll ll aa   ss eecc oonn ddaa   tt rr aa nncc hh ee   ddee ll ll aa   cc aa ppaa rr rr aa   pp rr ee vv ii ss tt aa   ddaa ll   pp rr ee ll iimm ii nnaa rr ee   rr ee ll aa tt ii vvoo   

aa ll ll ’’ ii nn vv eess tt ii mmee nn ttoo   ii nn   PP aa ll ee rr mmoo ,,   dd aa ll   vv ee rr ss aamm eenn ttoo   dd ee ll   pp rr ii mmoo   aacc cc oonn ttoo   pp ee rr   ll ’’ aacc qquu ii ss tt oo   

dd ee ll   tt ee rr rr ee nnoo   ss ii tt oo   ii nn   CC oo nneegg ll ii aa nnoo ,,   ddaa ll   pp aaggaamm eenn tt oo   dd ii   oo ppee rr ee   vv ii aa rr ii ee   rr ee ll aa tt ii vv ee   aa ll   

CC ee nn tt rr oo   CC oomm mmee rr cc ii aa ll ee   EE SS PP   dd ii   RR aavv ee nnnnaa ,,   oo ll tt rr ee   aa ll ll ’’ aauu mmeenn tt oo   dd ii   ll aa vv oo rr ii   ii nn   cc oo rr ss oo   dd ii   

mm ii nnoo rr ee   eenn tt ii tt àà ..   

99  ll ee   eess ii gg uuee   vv aa rr ii aazz ii oonn ii   dd ee ll ll ee   vv oocc ii   ““ IImm pp ii aann tt ii   ee   MM aacc cc hh ii nn aa rr ii ”” ,,   ““ AA tt tt rr eezz zz aa tt uu rr aa ””   ee   

““ MMii gg ll ii oo rr ii ee   ss uu   bbeenn ii   dd ii   tt ee rr zz ii ””   ss ii   rr ii ff ee rr ii ss cc oo nnoo   aa ll ll aa   vv aa rr ii aazz ii oo nnee   ddee ll ll ’’ aa rr ee aa   dd ii   

cc oo nnss oo ll ii ddaa mmee nn ttoo   ee   aa ll ll aa   nn oo rr mm aa ll ee   qquuoo tt aa   dd ii   aa mmmmoo rr tt aamm eenn ttoo   dd ee ll   ppee rr ii oo ddoo ..   

99  ii ll   ddeecc rr ee mmeenn tt oo   ddee ll ll aa   vvoocc ee   ““ AA tt tt ii vv ii tt àà   ff ii nn aannzz ii aa rr ii ee   nn oonn   cc oo rr rr eenn tt ii ””   ss ii   rr ii ff ee rr ii ss cc ee   aa ll ll aa   

vv aa ll oo rr ii zz zz aazz ii oo nnee   aa ll   mmaa rr kk ee tt   tt oo   mm aarr kk ee tt   ddee ii   cc oo nn tt rr aa tt tt ii   II RR SS   ii nn   eess ss ee rr ee   aa   ff ii nnee   

tt rr iimm eess tt rr ee ..   

  

AATTTTIIVVIITTAA’’   CCOORRRREENNTTII 

LL aa   vvaa rr ii aazz ii oo nnee   nnee tt tt aa   dd ee ll ll ee   ““ RR iimm aann eennzz ee ””   rr ii ss pp ee tt tt oo   aa ll   33 00   gg ii uugg nnoo   2200 0066   èè   dd oo vvuu tt aa   

eess cc ll uuss ii vvaa mmee nn ttee   aa ll ll ’’ ii nncc rr eemmee nn ttoo   ddee ll ll ee   rr ii mmaannee nnzz ee   rr ee ll aa tt ii vv ee   aa ll   pp rr ooss ii ee gguuoo   ddee ii   ll aa vv oo rr ii   ss uu ll   

CC ee nn tt rr oo   CC oomm mmee rr cc ii aa ll ee   LL eeoonn aa rr dd oo   ppee rr   ll ’’ aa mmpp ll ii aamm eenn tt oo   ddee ll   pp aa rr cc hh eegggg ii oo   ee   ddee ll ll aa   ggaa ll ll ee rr ii aa   ppee rr   

ll aa   qq uuoo ttaa   ddeess tt ii nnaa tt aa   aa ll ll aa   vv ee nndd ii tt aa ..   

LL ’’ ii nncc rr eemmee nn tt oo   ddee ii   ““ CC rr eedd ii tt ii   cc oo mmmmeerr cc ii aa ll ii ””   èè   dd oovv uu tt oo   aa ll ll aa   nnoo rr mmaa ll ee   aa tt tt ii vv ii tt àà   dd ii   gg eess tt ii oonn ee ..     

LL aa   vvaa rr ii aazz ii oonn ee   dd ee ll ll ee   ““ AA ll tt rr ee   aa tt tt ii vv ii tt àà   cc oo rr rr ee nn tt ii ””   rr ii ss ee nn ttee   dd ii   uunnaa   dd iimm ii nnuuzz ii oo nnee   ddee ll   cc rr eedd ii tt oo   ii vv aa   

ee   ddaa ll ll ’’ ee ff ff ee tt tt oo   ddee ll   cc aa ll cc oo ll oo   dd ee ll ll ee   ii mmpp ooss tt ee   ss uu ll ll aa   ss ii tt uuaazz ii oo nnee   aa ll   33 00   gg ii uuggnn oo   2200 0066 ..   

SS ii   ss eeggnn aa ll aa ,,   ii nnoo ll tt rr ee ,,   cc hh ee   ll ’’ ii nncc rr eemm eenn tt oo   ddee ll ll aa   vvoocc ee   ““ CC rr eedd ii tt ii   FF ii nn aannzz ii aa rr ii ””   èè   dd oo vvuu tt oo   

aa ll ll ’’ aauu mmeenn ttoo   dd ee ii   tt ii tt oo ll ii   dd ii   pp rr oo pp rr ii ee tt àà ,,   mm eenn tt rr ee   ll ’’ ii nncc rr eemmeenn tt oo   ddee ll ll aa   vvoocc ee   ““ CC aass ss aa   ee   AA ll tt rr ee   

DD ii ss ppoo nn ii bb ii ll ii tt àà   LL ii qquu ii ddee ””   èè   ddoo vvuu tt oo   aa ll ll aa   vvaa rr ii aazz ii oonn ee   ddee ll ll ’’ aa rr eeaa   dd ii   cc oonnss oo ll ii ddaa mmee nn ttoo ..     
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PPAATTRRIIMMOONNIIOO  NNEETTTTOO 

LL aa   vvaa rr ii aazz ii oo nnee   ddee ll   PPaa tt rr ii mmoonn ii oo   NN ee tt tt oo   èè   ddee tt ee rr mm ii nn aa tt aa   pp rr ii nncc ii ppaa llmm eenn tt ee   ddaa ll ll ’’ uu tt ii ll ee ,,   aa nn tt ee   

ii mm ppooss tt ee ,,   dd ii   ppee rr tt ii nneennzz aa   dd ee ll   ppee rr ii oo ddoo   ee   dd aa ll ll aa   vvaa rr ii aazz ii oonnee   pp ooss ii tt ii vv aa   dd ee ll ll aa   rr ii ss ee rr vv aa   CC aass hh   

FF ll ooww   HH eedd ggee   ppee rr   ee ff ff ee tt tt oo   ddee ll ll ee   ss cc rr ii tt tt uu rr ee   II AASS ..   

  

PPAASSSSIIVVIITTAA’’   NNOONN  CCOORRRREENNTTII 

LL aa   vvaa rr ii aazz ii oo nnee   nnee tt tt aa   dd ee ll ll ee   ““ PP aass ss ii vv ii tt àà   FF ii nnaannzz ii aa rr ii ee   nn oonn   cc oo rr rr eenn tt ii ””   èè   dd oo vvuu tt aa   

pp rr ii nncc ii ppaa llmmee nn ttee   aa ll ll ’’ aacc cc ee nnss ii oonnee   ddee ll   cc oo nn tt rr aa tt tt oo   dd ii   ff ii nnaa nnzz ii aa mmeenn tt oo   cc oonn   II nn tt ee rr bb aanncc aa   ee   ddee ll   

mm uu ttuu oo   cc oonn   BB NN LL ..     

NN ee ll ll aa   vvoocc ee   ““ PPaass ss ii vv ii tt àà   ppee rr   IImm ppooss tt ee   DD ii ff ff ee rr ii tt ee ””   tt rr oo vv aa   aa ll ll oocc aazz ii oo nnee   ll aa   cc oonn tt rr oopp aa rr tt ii tt aa   

rr ee ll aa tt ii vv aa   aa ll ll ’’ aa vv vv ii aa mmeenn ttoo   gg eennee rr aa tt ooss ii   cc oonn   ll aa   ss cc rr ii tt tt uu rr aa   dd ii   ee ll ii ss ii oonnee   dd ee ll ll aa   ppaa rr tt eecc ii pp aazz ii oonnee   

II mm mmoo bb ii ll ii aa rr ee   LLaa rr ii cc ee   ss rr ll ::   ss ii   ss eeggnn aa ll aa   cc hh ee   ii nn   ddee tt tt aa   vvoocc ee   ff ii gguu rr aa   aa nncc hhee   ll ’’ ee ff ff ee tt tt oo   iimm ppooss tt ee   

dd ee ll   3300   gg ii uu ggnn oo   2200 0066 ..   

NN ee ll ll ee   aa ll tt rr ee   vv oocc ii   nn oonn   ss ii   ss ee ggnnaa ll aa nnoo   vv aa rr ii aazz ii oonn ii   ss ii ggnn ii ff ii cc aa tt ii vvee ..   

  

PPAASSSSIIVVIITTAA’’   CCOORRRREENNTTII 

LL ee   vvaa rr ii aazz ii oonn ii   pp ii ùù   ss ii ggnn ii ff ii cc aa tt ii vvee   dd ee ll ll ee   ppaass ss ii vv ii tt àà   cc oo rr rr eenn tt ii   ss oo nnoo   ddoo vvuu tt ee   aadd   uunn   ii nncc rr eemmee nn ttoo   

dd ee ll ll ee   ““ PP aass ss ii vv ii tt àà   ff ii nnaannzz ii aa rr ii ee   cc oo rr rr eenn tt ii ””   pp ee rr   ee ff ff ee tt tt oo   ddee ll   ss aa ll dd oo   pp aass ss ii vv oo   ggee nnee rr aa tt oo   

dd aa ll ll ’’ aacc cc ee nnss ii oonn ee   dd ii   nnuu oovv ii   cc oonn tt rr aa tt tt ii   HH oo tt   MMoo nnee yy   ee   ddaa ll ll ’’ uu tt ii ll ii zz zz oo   dd ii   aa ff ff ii ddaamm eenn tt ii ..   

AA nncc hhee   ll ’’ ii nncc rr eemmee nn ttoo   dd ee ii   ““ DD eebb ii tt ii   cc oo mmmm eerr cc ii aa ll ii ””   ss ii   gg eenn ee rr aa   ddaa ll ll aa   nn oo rr mmaa ll ee   gg eess tt ii oonnee   

ss oocc ii ee tt aa rr ii aa ..   

II ll   ddeecc rr eemmeenn tt oo   ddee ll ll ee   ““ PP aass ss ii vv ii tt àà   pp ee rr   ii mmpp ooss tt ee   cc oo rr rr eenn tt ii ””   èè   dd oo vvuu tt oo   aa ll ll ’’ ee ff ff ee tt tt oo   ii mmpp ooss tt ee   

rr ee ll aa tt ii vv oo   aa ll   tt rr iimm eess tt rr ee   pp rr eecc eeddee nn ttee   2200 0066 ..   
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CCOOMMMMEENNTTOO  AALLLLEE  PPRRIINNCCIIPPAALLII  PPOOSSTTEE  DDEELL  CCOONNTTOO  
EECCOONNOOMMIICCOO  CCOONNSSOOLLIIDDAATTOO  AALL  3300  SSEETTTTEEMMBBRREE  22000066  
  

RRIICCAAVVII  EE  PPRROOVVEENNTTII   OOPPEERRAATTIIVVII 

II ll   ff aa tt tt uu rr aa tt oo   cc oonnss oo ll ii dd aa tt oo   ee   aa ll tt rr ii   pp rr oo vveenn tt ii   aa ll   33 00   ss ee tt tt eemmbb rr ee   220000 66   ss oo nnoo   ppaa rr ii   aa dd   EEuu rr oo   

44 44 ,, 0011   mmii ll ii oonn ii ,,   rr ii ss ppee tt tt oo   aa ll   mm eeddeess iimm oo   ppee rr ii ooddoo   dd ee ll ll ’’ eess ee rr cc ii zz ii oo   pp rr eecc eeddee nn ttee   ss ii   rr eegg ii ss tt rr aa   uu nn   

ii nncc rr eemmee nn ttoo   dd ii   22 ,, 2211   mm ii ll ii oonn ii ..   LL aa   vvaa rr ii aazz ii oonn ee   ppooss ii tt ii vv aa   èè   dd oovv uu tt aa ::   

99  aa ll ll ’’ aauu mmeenn ttoo   ff ii ss ii oo ll oogg ii cc oo   ddee ii   cc aann oonn ii   

99  aa ll ll ee   ll oocc aazz ii oo nn ii   cc oo nnss ee gguu eenn tt ii   aagg ll ii   aacc qquu ii ss tt ii   dd ee ii   rr aamm ii   dd ii   aazz ii ee nnddaa   ddee ll ll ee   GGaa ll ll ee rr ii ee   

CC oo mmmm eerr cc ii aa ll ii   dd ii   CC aass ii ll ii nn oo ,,   AA ff rr aagg oo ll aa ,,   FF oonn tt ii   ddee ll   CC oo rr aa ll ll oo   ee   BBoo rr ggoo   aavv vv ee nnuu tt ii   cc oonn   

ee ff ff ee tt tt oo   11 °°   ggee nnnnaa ii oo   22000066   

99  aa ll ll ee   ll oocc aazz ii oo nn ii   cc oo nnss eegg uueenn tt ii   aagg ll ii   aacc qq uu ii ss tt ii   dd ee ll ll ’’ II ppee rr mmeerr cc aa tt oo   dd ii   RR ii mm ii nn ii   ee   ddee ll   

CC ee nn tt rr oo   CC oomm mmee rr cc ii aa ll ee   DD aa rr ss ee nnaa   CC ii tt yy   dd ii   FF ee rr rr aa rr aa   aa vv vveenn uu tt ii   rr ii ss ppee tt tt ii vv aa mmeenn tt ee   nn ee ll   

dd ii cc ee mmbbrr ee   2200 0055   ee   mmaa gggg ii oo   220000 66   

99  aa ii   tt uu rr nnoo vv ee rr   aa vv vv eennuu tt ii   nnee ll ll ee   GG aa ll ll ee rr ii ee   dd ii   CC eenn tt rr oo   DD ’’ AAbb rr uuzz zz oo   ee   CC eenn tt rr oo   EE ss pp   

99  aa ll   ddeecc rr eemmee nn ttoo   ddee gg ll ii   aa ff ff ii tt tt ii   ddee ll ll aa   GGaa ll ll ee rr ii aa   CC eenn tt rr oo   LLee oonnaa rr ddoo   ppee rr   pp aa rr zz ii aa ll ee   

cc hh ii uuss uu rr aa   cc oo nnss eegg uueenn ttee   aa ll ll aa   rr ii ss tt rr uu tt tt uu rr aazz ii oo nnee   

99  aa ll ll ee   nnuu oo vvee   gg eess tt ii oonn ii   ddee ll ll ee   GG aa ll ll ee rr ii ee   FF oo nn tt ii   ddee ll   CC oo rr aa ll ll oo ,,   AA ff rr aaggoo ll aa ,,   MM ii nngg aann tt ii ,,   AA rr cc aa ,,   

CC oo ll ll ee ff ee rr rr oo   ee   RR ii mmii nn ii ..   

  

AACCQQUUIISSTTII   DDII   MMAATTEERRIIAALLII  EE  SSEERRVVIIZZII  EESSTTEERRNNII 

LL aa   vvoocc ee   cc oo mmpprr eenndd ee   pp rr ii nncc ii ppaa llmmee nn ttee   ii   cc ooss tt ii   pp ee rr   aa ff ff ii tt tt ii   pp aass ss ii vv ii   rr ee ll aa tt ii vv ii   aagg ll ii   iimm mmoo bb ii ll ii   

gg eess tt ii tt ii   ddaa ll   GGrr uupp ppoo   ee   ii   cc ooss tt ii   ppee rr   ii   ll aa vv oo rr ii   dd ii   aamm pp ll ii aammee nn ttoo   ddee ll ll aa   ggaa ll ll ee rr ii aa   ee   ppaa rr cc hh eegggg ii oo   

dd ee ll   CC eenn tt rr oo   CC oo mmmm eerr cc ii aa ll ee   LL eeoonn aa rr ddoo ..   

LL ’’ ii nncc rr eemmee nn tt oo ,,   rr ii ss ppee tt tt oo   aa ll   3300   ss ee tt tt eemmbb rr ee   22 000055 ,,   èè   ddoo vv uu tt oo   ii nn   pp aa rr tt ii cc oo ll aa rr ee   aa ii   cc ooss tt ii   

ss ooss tt eennuu tt ii   ppee rr   ll aa   cc ooss tt rr uuzz ii oo nnee   dd ii   cc uu ii   ss oo pp rr aa ..   

  

CCOOSSTTII  DDEELL  PPEERRSSOONNAALLEE 

II ll   cc ooss tt oo   ddee ll   pp ee rr ss oo nnaa ll ee   ii nncc rr eemmeenn tt aa   rr ii ss ppee tt tt oo   aa ll   pp rr eecc eedd eenn ttee   ppee rr ii oo ddoo   dd ee ll   2200 0055   pp ee rr   

ee ff ff ee tt tt oo   dd ee ll ll ’’ ii nncc rr eemm eenn ttoo   ddee ll   nn uummee rr oo   dd ee ii   dd ii pp eenndd eenn tt ii   ii nn   cc ooee rr eennzz aa   cc oonn   ll aa   cc rr eess cc ii tt aa   

dd ii mmeennss ii oo nnaa ll ee   dd ee ll   GGrr uu pppp oo   ee   cc oo nn   ll aa   ss tt rr uu tt tt uu rr aa   oo rr ggaann ii zz zz aa tt ii vvaa   pp rr ee vv eenn tt ii vvaa tt aa ..   

  

AALLTTRRII  CCOOSSTTII   OOPPEERRAATTIIVVII 

NN oo nn   ss ii   ss eeggnn aa ll aannoo   vv aa rr ii aazz ii oo nn ii   ss ii gg nn ii ff ii cc aa tt ii vv ee ..   

  

PPRROOVVEENNTTII   EEDD  OONNEERRII  FFIINNAANNZZIIAARRII   

II ll   rr ii ss uu ll tt aa tt oo   dd ee ll ll aa   gg eess tt ii oo nnee   ff ii nnaannzz ii aa rr ii aa   pp rr eess ee nn tt aa   uu nn   ss aa ll ddoo   nnee ggaa tt ii vvoo   ppaa rr ii   aa   44 ,, 88 00   mm ii ll ii oonn ii ,,   

cc oo nn   uunn   ii nncc rr eemmee nn ttoo   ddee gg ll ii   oo nnee rr ii   ff ii nnaa nnzz ii aa rr ii ,,   rr ii ss pp ee tt tt oo   aa ll   mm eeddeess iimm oo   ppee rr ii ooddoo   ddee ll   2200 0055 ,,   



dd oo vvuu tt oo   aa ii   mm aagg gg ii oo rr ii   ii nn tt ee rr eess ss ii   ppaass ss ii vv ii   bb aanncc aa rr ii   ddoo vvuu tt ii   ppee rr   ii   nnuuoo vv ii   cc oonn tt rr aa tt tt ii   HH oo tt   MM oonn ee yy   //   

ff ii nnaa nnzz ii aamm eenn tt oo   //   mmuu tt uu ii   ee   ppee rr   ll ’’ uu tt ii ll ii zz zz oo   dd ii   aa ff ff ii dd aamm eenn tt ii   bbaanncc aa rr ii ..   
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