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IINNFFOORRMMAAZZIIOONNII   SSUULLLLAA  GGEESSTTIIOONNEE  
  

La relazione trimestrale del gruppo IGD del terzo trimestre 2005 e dei 

periodi posti  a confronto è stata predisposta sul la base degl i  International 

Financial Reporting Standards (IFRS).  

 

 

 

AAnn aa ll ii ss ii   pp rr iinn cc iipp aa ll ii   ddaatt ii   eecc oonnoo mmii cc ii   
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CONTO ECONOMICO CONSOLIDATO

3 Q '04 3 Q '05 SEPT.'04 SEPT.'05
Ricavi 12.928.530 12.771.404 35.922.230 38.177.797

Altri proventi 414.211 281.610 1.407.774 963.630

TOTAL REVENUES 13.342.741 13.053.014 37.330.004 39.141.427

Acquisti di materiali e servizi esterni 3.995.666 5.547.270 10.989.872 15.906.272

Costi del personale 286.519 329.108 870.810 1.120.895

Altri costi operativi 507.987 436.676 1.569.035 1.472.895

Variazione delle rimanenze 148.390 -1.705.976 0 -4.396.477 

EBITDA 8.404.179 8.445.936 23.900.287 25.037.842

Ammortamenti 176.924 233.435 277.037 383.654

Plus/minus da realizzo di attività non correnti 0 0 0 0

Variazione Fair Value 0 0 10.105.196 14.182.108

EBIT 8.227.255 8.212.501 33.728.446 38.836.296

Gestione finanziaria: -1.674.847 -856.425 -3.963.381 -2.819.959 
Proventi finanziari 442.926 1.430.217 1.140.913 3.882.418

Oneri finanziari 2.117.773 2.286.642 5.104.294 6.702.377

PROFIT BEFORE TAX 6.552.408 7.356.076 29.765.065 36.016.337

Imposte sul reddito del periodo 2.836.373 2.852.294 11.827.067 13.746.597

NET PROFIT 3.716.035 4.503.782 17.937.998 22.269.740

Attribuibile a:

Utile del periodo di pertinenza della Capogruppo 3.622.751 17.704.493

Utile del periodo di pertinenza di Azionisti Terzi 93.284 233.505
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LLaa   cc rr eesscc ii tt aa   dd ee ll ll aa   rr ee dd dd ii tt ii vv ii tt àà ,,   dd ii ppee nn ddee   dd aa ii   ss ee gg uuee nn tt ii     ff aa tt tt oo rr ii ::   

  

11 ..   II   RR IICC AAVV II   hh aann nn oo   aa vvuu tt oo   uunn aa   vvaa rr ii aa zz ii oo nn ee   pp ooss ii tt ii vvaa   dd ii     11 .. 8811 11 .. 44 2233 ,,   ++   44 ,,88 55%% ,,   

ll ’’ ii nncc rr eemm eenn ttoo   èè   iimm pp uu tt aa bb ii ll ee   aa ll ll aa   cc rr eesscc ii tt aa   oo rrgg aa nn ii ccaa   dd ee ii   cc aann oo nn ii   dd ii   ll oocc aa zz ii oo nn ee   ee   aa ii   

rr ii cc aa vv ii   rr ee ll aa tt ii vv ii   aa ll   ccee nn tt rr oo   ccoomm mm eerr cc ii aa ll ee   ““ LLee   FF oonn tt ii   dd ee ll   CC oorr aa ll ll oo ””   dd ii   LL ii vvoo rrnn oo   cc hhee   nn ee ll   

2200 00 44   cc oo nn tt rr ii bbuu ii sscc ee   pp eerr   ssoo ll ii   66   mm eess ii ..   CC oo nn ff rr oo nn tt aann dd oo   ii   rr ii cc aa vv ii   dd ee ll   tt ee rr zzoo   tt rr iimm eess tt rr ee   

2200 00 55   cc oonn   ll oo   ss tt eessssoo   pp ee rr ii oodd oo   dd ee ll   22 00 00 44   ss ii   rr eegg ii ss tt rr aa   uu nn aa   ll ee gg ggee rraa   ff ll eessss ii oonn ee   pp aarr ii   aa   

  22 8899 ..77 22 77   ccoo nn   uu nnaa   vvaa rr ii aa zz ii oo nnee   ddee ll   –– 22 ,,11 77%% ,,   ii mm ppuu ttaa bb ii ll ee   pp rr ii nncc ii ppaa llmm ee nn tt ee   aa ii   ll aa vvoorr ii   

dd ii   aamm pp ll ii aamm eenn tt oo   dd ee ll ll aa   gg aa ll ll ee rr ii aa   dd ii   BB oorr ggoo ,,   NNoo vvaa ,,   LLee oo nnaarr dd oo   cchhee   hhaa nn nnoo   

ccoomm ppoorr tt aa ttoo   uunn aa   cc hh iiuuss uu rraa   tt eemm ppoorr aann ee aa   dd ii   aa ll cc uu nn ii   nn eegg oo zz ii   ee   aa ll   ff aa tt tt oo   cchh ee   nn ee ll   22 00 0044   

èè   ss tt aa tt oo   ii nnccaassss aa tt oo   uunn   ff eeee   dd ii   ii nn gg rreessss oo   ddaa   uunn   oo ppeerr aa ttoo rr ee   ii nn   ssee gguu ii tt oo   aa ll ll aa   

rr ii nnee gg oo zz ii aa zz ii oo nn ee   dd ii   uu nn oo   ssppaa zz ii oo   aa dd   EEss pp ..     

22 ..   LL ’’EE BBIITT DD AA    nn ee ll   ss ee tt tt eemm bbrree   22 00 0055   èè   ss tt aa ttoo   pp aarr ii   aa       22 55 .. 00 3377 ..88 33 22 ,,   ii nn   aa uumm eenn tt oo   ddee ll   

++44 ,, 77 66%%  rr ii ss ppee tt tt oo   aa ll ll oo   ss tteessss oo   pp eerr ii oodd oo   ddee ll ll ’’ aa nnnn oo   pp rreecc ee ddee nn ttee ,,   èè   dd ee tt ee rrmm iinn aa tt oo   

ddaa ll ll ’’ ee ff ff ee tt tt oo   ccoomm bb iinn aa tt oo   ddee ll ll aa   cc rr eesscc ii tt aa   dd ee ii   rr ii cc aa vv ii   (( ++44 ,, 88 55%%)) ,,   dd ee ii   ccooss tt ii   dd ee ll   

ppeerr ss oo nn aa ll ee   ++   22 88 ,,77 22%% ,,   ee   ll aa   dd iimm iinn uu zz ii oo nn ee   ddee ii   ccoo ss tt ii   oo pp eerr aa tt ii vv ii   ––66 ,, 1133 %%..   LL aa   cc rr eesscc ii tt aa   

ddee ii   ccooss tt ii   dd ee ll   pp eerr ssoo nn aa ll ee   èè   ccoo eerr eenn ttee   cc oonn   ll aa   cc rreesscc ii tt aa   dd iimm eennss iioo nn aa llee   dd ee ll   bbuuss ii nn eessss ,,   

èè   ss tt aa tt aa   pp oo tt eenn zz ii aa tt aa   ll aa   ss tt rr uu tt tt uu rr aa   oo rrgg aa nn ii zzzzaa tt ii vv aa   dd ii   ss ee ddee   ii nn ttee rr nn aa ll ii zzzzaa nndd oo   aa ll ccuu nn ii   

ssee rr vv ii zz ii   cc hhee   nnee ll   ccoo rr ss oo   ddee ll   22 00 0044   ee rraa nn oo   ss tt aa tt ii   aa ff ff ii dd aa tt ii   ii nn   oo uu tt ssoo uurr cc ii nngg ..   II   ccooss tt ii   dd ii   

3 Q '04 3 Q '05 ∆ %

Ricavi 12.928.530 12.771.404 -157.126 -1,22%

Altri proventi 414.211 281.610 -132.601 -32,01%

TOTAL REVENUES 13.342.741 13.053.014 -289.727 -2,17%

Acquisti di materiali e servizi esterni 3.995.666 5.547.270 1.551.604 38,83%

Costi del personale 286.519 329.108 42.589 14,86%

Altri costi operativi 507.987 436.676 -71.311 -14,04%

Variazione delle rimanenze 148.390 -1.705.976 -1.854.366 -1249,66%

EBITDA 8.404.179 8.445.936 41.757 0,50%

Ammortamenti 176.924 233.435 56.511 31,94%

Plus/minus da realizzo di attività non correnti 0 0 0 0,00%

Variazione Fair Value 0 0 0 0,00%

EBIT 8.227.255 8.212.501 -14.754 -0,18%

Gestione finanziaria: -1.674.847 -856.425 818.422 -48,87%

Proventi finanziari 442.926 1.430.217 987.291 222,90%

Oneri finanziari 2.117.773 2.286.642 168.869 7,97%

PROFIT BEFORE TAX 6.552.408 7.356.076 803.668 12,27%

Imposte sul reddito del periodo 2.836.373 2.852.294 15.921 0,56%

NET PROFIT 3.716.035 4.503.782 787.747 21,20%
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aaccqq uu ii ss tt oo   dd ii   mm aa ttee rr ii aa ll ii   ee   ssee rr vv ii zz ii   eess tt ee rr nn ii   ssoonn oo   rr ee ll aa tt ii vv ii   eesscc ll uuss ii vvaamm eenn tt ee   

aa ll ll ’’ aamm pp ll ii aamm eenn tt oo   dd ee ll ll aa   gg aa ll ll ee rr ii aa   dd ee ll   cc eenn tt rr oo   ccoomm mm eerr cc ii aa ll ee   CCee nn tt rr oo   LL ee oonn aarr ddoo   

(( IImm oo ll aa ))   rr ii ss uu ll tt aann oo   ii nncc rreemm eenn tt aa tt ii   cc oomm pp ll eessss ii vvaamm eenn tt ee   dd ii   cc ii rr cc aa   44 ..99 1166 .. 4400 00   ..   

LL ’’EE BBIITT DD AA  MM AARR GG IINN   èè   ss ttaa ttoo   pp aarr ii   aa   66 33 ,, 99 77%%..     DD aa ll   ccoo nn ff rr oo nn ttoo   dd ee ll ll ’’   EE BBIITT DD AA  dd ee ll   

tt ee rr zzoo   tt rr iimm eess tt rr ee   ddee ll   22 00 0055   ccoo nn   ll oo   ss tt eessssoo   pp eerr ii oodd oo   dd ee ll   2200 00 44   nnoo nn   ss ii   rr eegg ii ss tt rr aann oo   

ss ii ggnn ii ff ii cc aa tt ii vv ii   ssccooss tt aamm eenn tt ii ..   

33 ..   LL ’’   EEBB IITT   ddee ii   pp rr iimm ii   nnoo vvee   mm eess ii   dd ee ll   22 00 0055   èè   ss ttaa tt oo   pp aarr ii   aa dd     33 88 .. 8833 66 ..22 33 66   ii nn   

aauumm eenn tt oo   dd ee ll   ++1155 ,,11 44 %%..   LL ’’ ii nncc rr eemm eenn tt oo   èè   aa sscc rr ii vv ii bb ii ll ee   qquu aass ii   eesscc ll uuss ii vvaamm eenn tt ee   

aa ll ll ’’ ii nncc rr eemm eenn tt oo   dd ee ll ll aa   vvaa rr ii aa zz ii oo nn ee   rr ee ll aa tt ii vvaa   aa ll   ff aa ii rr   vvaa ll uu ee   ddee gg ll ii   iimm mm oobb ii ll ii   

(( ++4400 ,, 3344 %%)) .. ..   

44 ..   LLaa   gg eess tt ii oo nnee   ff ii nnaa nn zz ii aa rr ii aa   pp rreess ee nn tt aa   uunn   ssaa ll dd oo   nn eegg aa tt ii vvoo   dd ii     -- 22 .. 88 11 99 .. 99 5599 ,,   ii nn   

dd iimm iinn uu zz ii oo nnee   dd ee ll   –– 22 88 ,, 8855 %%,,   pp eerr   ee ff ff ee tt tt oo   dd ee ll ll ’’ aauumm eenn tt oo   dd ee ii   pp rroo vvee nn tt ii   ff ii nn aann zz ii aa rr ii   

(( 22 .. 77 4411 ..55 00 55   ,,   ++22 44 00 ,, 22 99%%))   dd oo vvuu tt ii   aa ll ll aa   rr ii dd uu zz ii oonn ee   dd ee ll ll aa   ppooss ii zz ii oo nn ee   ff ii nn aann zz ii aa rr ii aa   

nnee tt tt aa   ii nn   ss ee gguu ii tt oo   aa ll ll ’’ aa uu mm eenn ttoo   dd ii   cc aa pp ii tt aa ll ee ,,   ee   ll ’’ aauumm eenn tt oo   ddee gg ll ii   oonn eerr ii   (( 11 ..55 99 88 .. 0088 33   ,,   

++3311 ,, 3311 %%)) ..   AA dd   oo gg gg ii   ii ll   dd ee bb ii tt oo   aa   mm eedd ii oo -- ll uu nn ggoo   tt ee rrmm ii nnee   rr ii ss uu ll tt aa   ii nn ttee rr aamm eenn ttee   

ccoopp eerr tt oo   dd aa   ii nn ttee rr eess tt   rr aa tt ee   ss wwaa ppss ..     

55 ..   LL ’’ ii nncc ii ddee nn zzaa   dd ee ll ll ee   iimm ppooss tt ee   dd ii   cc oomm ppee tt ee nn zzaa   dd ee ii   pp rr iimm ii   nn oo vvee   mm eess ii   dd ee ll   22 0000 55   ss uu ll   

rr ii ss uu ll tt aa tt oo   aann tt ee   iimm ppooss tt ee   èè   ppaarr ii   aa   33 88 ,, 11 77%%  ii nn   dd iimm iinn uu zz ii oo nnee   rr ii sspp ee tt tt oo   aa ll ll oo   ss tteessss oo   

ppeerr ii oo ddoo   ddee ll   22 00 0044 ,,   33 99 ,, 77 33%% ..   II ll   tt aaxx   rr aa ttee   ddee ll   tt ee rr zzoo   tt rr iimm eess tt rr ee   dd ee ll   22 0000 55   èè   ss tt aa tt oo   pp aarr ii   

aa   33 88 ,, 7777 %%..   

66 ..   II ll   rr ii ss uu ll tt aa tt oo   aa ll   nn ee tt tt oo   dd ee ll ll ee   iimm ppooss ttee   èè   pp aarr ii   aa     22 22 .. 22 66 99 .. 7744 00   ii nn   aa uu mm eenn ttoo   dd ee ll   

++2244 ,, 1155 %%  cc oomm ee  rr ii ssuu ll tt aa   nnee ll   dd ee tt tt aagg ll ii oo   dd ee ll   gg rraa ff ii cc oo   dd ii   ss ee gguu ii tt oo   ::   

  

  

  

  

  

22.269
-245

+ 1.919
17.937

+5.439
+ 1.057

Risultato netto
settembre 2004

Risultato operativo Risultati della
gestione finanziaria

Imposte Gestione
straordinaria

Risultato netto
settembre 2005
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AAnn aa ll ii ss ii   pp aatt rr ii mmoonn iiaa ll ee   ee   ff iinn aannzz ii aa rr ii aa   

    

LLaa   ss ii tt uu aa zz ii oo nnee   ppaa tt rr iimm oonn ii aa ll ee   aa ll   33 00   ss ee tt tt eemm bbrree   22 0000 55 ,,   ppuu òò   eessss eerr ee   cc ooss ìì   ss ii nn tt ee tt ii zzzzaa tt aa ::   

  

  

  

  

LLaa   vvaa rr ii aa zz ii oo nnee   pp ii ùù   ss ii gg nn ii ff ii cc aa tt ii vvaa   èè   rr ii sscc oo nn tt rr aa bb ii ll ee   nn ee ll ll aa   pp ooss ii zz ii oo nn ee   ff ii nn aa nn zz ii aa rr ii aa   nn ee tt tt aa ,,   ppee rr   

ee ff ff ee tt tt oo   dd ee ll ll ee   rr ii ss oo rr ss ee   ff ii nnaa nn zz ii aa rr ii ee   aa ff ff ll uu ii tt ee   ii nn   II GGDD  ii nn   ss eegg uu ii tt oo   aa ll ll aa   qq uu oo tt aa zz ii oo nn ee   pp rr eessssoo   ii ll   

MMee rr ccaa ttoo   TT ee ll eemm aatt ii cc oo   AA zz ii oo nn aarr ii oo   gg eess tt ii tt oo   ddaa   BB oo rr ssaa   SS pp aa ,,   aa vvvvee nn uu tt aa   ii nn   ddaa tt aa   11 11   ff eebb bbrr aa iioo   

2200 00 55 ..   TT aa ll ii   rr ii ssoo rr ss ee ,,   cc hh ee   aamm mm oonn ttaa nn oo ,,   aa ll   nn ee tt tt oo   ddee ll ll ee   ccoomm mm iissss ii oo nn ii   dd ii   ccoo ll ll oocc aamm eenn tt oo   ee   dd ii   

ssppoo nnss oorr ,,   aa dd   EE uurroo   11 4455 .. 9922 11 .. 22 5500   ssaa rr aa nnnn oo   uu tt ii ll ii zzzzaa tt ee   pp eerr   ll aa   rr ee aa ll ii zzzzaa zz ii oo nn ee   dd ee gg ll ii   

ii nn vveess tt iimm eenn tt ii   pp rr ooggrr aamm mm aatt ii   ddaa   pp ii aann oo   ii nn dd uuss tt rr ii aa ll ee   ee   pp eerr   cc oogg ll ii ee rr ee   tt uu tt tt ee   ll ee   nn uu oo vvee   

oopp pp oorr tt uu nn ii tt àà   cc hh ee   nnee ii   pp rr oossss iimm ii   aa nn nn ii   ii ll   gg rr uupp pp oo   pp oo tt rr àà   cc oo gg ll ii ee rr ee   dd aa ll   mm eerr cc aa tt oo ..   

STATO PATRIMONIALE CONSOLIDATO: ATTIVO 1 H '05 SEPT.'05 DEC.'04 SEPT.'05

Attività immateriali 2.905.835 2.905.969 2.906.390 2.905.969

Attività materiali 586.204.175 586.502.217 543.184.024 586.502.217

Altre attività non correnti 7.689.226 7.777.668 941.964 7.777.668

TOTALE ATTIVITA' NON CORRENTI (A) 596.799.236 597.185.854 547.032.378 597.185.854

Attività correnti:
TOTALE ATTIVITA'  CORRENTI (B) 120.004.806 121.531.060 19.567.610 121.531.060

Attività cessate/destinate ad essere cedute:
di natura finanziaria 0 0 0 0

TOT ATTIVITA'  cessate/destinate ad esser cedute (C) 0 0 0 0

TOTALE ATTIVITA'  (A + B+C) 716.804.042 718.716.914 566.599.988 718.716.914

STATO PATRIMONIALE CONSOLIDATO: PASSIVO

1 H '05 SEPT.'05 DEC.'04 SEPT.'05

TOTALE PATRIMONIO NETTO (C) 461.010.909 465.466.005 304.030.868 465.466.005

TOTALE PASSIVITA' NON CORRENTI (D) 214.574.728 216.284.954 205.546.040 216.284.954

TOTALE PASSIVITA'  CORRENTI (E) 41.218.405 36.965.955 57.023.080 36.965.955

Totale Passività (F=D + E) 255.793.133 253.250.909 262.569.120 253.250.909

TOTALE PATRIMONIO NETTO E PASSIVITA' (C + F) 716.804.042 718.716.914 566.599.988 718.716.914
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PP eerr   ee ff ff ee tt tt oo   ddee ll ll ee   nnuu oo vvee   rr ii ssoo rr ssee ,,   cc oonn ff ll uu ii tt ee   nn ee ll   pp aa tt rr iimm oonn ii oo   nn ee tt tt oo ,,   ii ll   gg eeaarr ii nn gg   rr aa tt ii oo   pp aassss aa   

ddaa ll   00 ,, 66 33xx   (( dd ii cc eemm bbrree   2200 00 44))   aa ll   00 ,, 11 44xx   rr eess ttaa nn ddoo   ii nn vvaarr ii aa ttaa   rr ii ss ppee tt tt oo   aa   gg ii uugg nn oo   22 00 0055 ..   II ll   

rr aapp pp oorr tt oo   tt rr aa   mm ee zzzz ii   pp rr oopprr ii   ee   mm ee zzzz ii   dd ii   tt ee rr zz ii   èè   ppaassss aa ttoo   dd aa   6611 ,,33 33 %%  (( dd ii cceemm bbrree   22 00 0044))   aa   

8888 ,, 0077 %%  ii nn   ssee tt tt eemm bbrree ..   II   ff ii nnaa nn zz ii aamm ee nn tt ii   aa   MM// LL   tt ee rrmm ii nnee   (( ccoomm pprreess aa   ll aa   vvaa lluu ttaa zz ii oo nn ee   mm aarr kk   

tt oo   mm aarr kk ee tt   dd ee gg ll ii   IIRR SS ))   aa ll ll aa   ddaa tt aa   dd ee ll   33 00   ssee tt tt eemm bbrree   22 0000 55   aa mm mm oonn ttaa nnoo   aa   EE uurroo   

1155 00 ..44 88 00 .. 6644 44   mm ii ll ii oo nn ii   dd ii   ..   TT aa ll ii   ff ii nn aa nn zz ii aamm eenn tt ii ,,   ss tt ii pp uu llaa tt ii   aa   tt aa ssss oo   vvaa rr ii aa bb ii ll ee ,,   ssoo nn oo  

ii nn tt ee rraamm ee nn tt ee   ccoo ppeerr tt ii   ddaa   oopp eerr aa zz ii oo nn ii   dd ii   II nn tt ee rreess tt   RR aa tt ee   SS wwaa pp ,,   aa vveenn tt ii   ll oo   ssccoo ppoo   dd ii   

iimm mm uunn ii zzzzaarr ee   IIGG DD  ddaa ll   rr ii sscc hh ii oo   dd ii   ff uu tt uu rr ii   rr ii aa ll zz ii   dd ee ii   tt aassss ii   dd ii   ii nn tt ee rr ee ssssee ..   PP eerr   mm aagggg ii oo rr ii   

ddee tt tt aa gg ll ii   ssuu ll ll aa   ss tt rr uu tt tt uu rr aa   ff ii nn aann zz ii aa rr ii aa   ee   ssuu ii   ccooss tt ii   rr ee ll aa tt ii vv ii   ss ii   rr iimm aa nndd aa   aa ll ll ee   nn oo ttee   dd ii   

ccoomm mm eenn tt oo ..   

  

II ll   ppaa tt rr iimm oonn iioo   nn ee tt tt oo   dd ee ll   gg rruu pp pp oo   aa ll   3300   ss ee tt tt eemm bbrr ee   22 0000 55   aamm mm oonn ttaa   aa     44 6655 .. 4466 66 .. 00 0055 ..     

  

SS EEGG MM EENNTT   II NNFFOO RR MM AATT IIOONN  

LL ’’aa tt tt ii vv ii tt àà   dd ee ll   gg rr uupp pp oo   II GGDD  èè   ss uu dddd ii vv ii ss aa   ii nn   dd uuee   aa rree ee   ss tt rr aa tt ee gg ii cchh ee   dd ii   bb uu ss ii nneessss ::   
  

  AA tt tt ii vv ii tt àà   iimm mm oobb ii ll ii aa rr ee   ll oo ccaa tt ii vvaa     
  SS eerr vv ii zz ii   (( AA ggee nncc yy  ee   FF aacc ii ll ii tt ii eess   mm aann aa ggeemm ee nn tt ))   

    
  

  

NET FINANCIAL POSITION
1 H '05 SEPT.'05 DEC.'04 SEPT.'05

Passività finanziarie non correnti 134.551.767 134.989.402 139.408.938 134.989.402

Passività finanziarie correnti 31.806.711 30.501.922 53.146.738 30.501.922

TOTALE PASSIVITA'  FINANZIARIE 166.358.478 165.491.324 192.555.676 165.491.324

Crediti finanziari e altre attività finanziarie correnti 49.981.047 51.215.777 8.955 51.215.777

Cassa e altre disponibilità liquide equivalenti 53.691.571 51.749.993 848.591 51.749.993

di natura finanziaria 0 0 0 0

TOTALE ATTIVITA'  FINANZIARIE 103.672.618 102.965.770 857.546 102.965.770

POSIZIONE FINANZIARIA NETTA 62.685.860 62.525.554 191.698.130 62.525.554
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AA nnaa ll ii zzzzaa nn dd oo   ii ll   ccoo nn tt rr ii bb uu tt oo   dd ii   cc ii aasscc uunn aa   aa rr eeaa   dd ii   bb uuss iinn eessss ,,   ss ii   pp uu òò   rr ii ll ee vvaarr ee   cc hh ee   ii   rr ii cc aa vv ii   

ppeerr     ss ee rr vv ii zz ii   ii nncc ii ddoo nn oo   ppeerr   cc ii rr cc aa   ii ll   33 %%  dd ee ll   tt oo tt aa ll ee   ddee ii   rr ii cc aa vv ii ..   TT aa llee   aa tt tt ii vv ii tt àà   ss ii   ss vv ii ll uu pp ppaa   

pp rree vvaa ll eenn tt eemm eenn tt ee   nn ee ll ll ’’ uu ll tt iimm aa   pp aarr tt ee   dd ee ll ll ’’ aa nn nnoo ,,   pp eerr   ee ff ff ee tt tt oo   dd ee ii   rr ii ccaa vv ii   ddaa   aagg ee nncc yy,,   cc hh ee   

ssoo ll ii tt aamm eenn tt ee   vvee nn ggoo nn oo   ff aa tt tt uu rraa tt ii   ee dd   ii nnccaassss aa tt ii   ss oo ll oo   aa   pp rr eess ttaa zz ii oo nnee   eess eegg uu ii tt aa ..   LL aa   

vvaa rr ii aa zz ii oo nn ee   dd ee ii   rr ii cc aa vv ii   dd aa   ssee rr vv ii zz ii   aa ll   33 00   ss ee tt tt eemm bbrree   22 00 0055   ss uu ll ll oo   ss tt eessssoo   ppeerr ii oo ddoo   dd ee ll   22 00 0044   

èè   pp aarr ii   aa   –– 44 ,, 00 22%% ,,   ll aa   ff ll ee ssss ii oonn ee   èè   dd oo vvuu tt aa   aa ll ll ’’ ii nncc aassssoo   nnee ll   22 00 0044   ddee ll   ff ee ee   dd ii   ii nngg rr eessss oo   dd ii   uu nn   

oopp eerr aa tt oo rr ee ..   PPee rr   qquu aa nn ttoo   ii ll   vvaa lloo rr ee   aassss oo lluu tt oo   dd ii   qq uueess tt ii   uu ll tt iimm ii   rr ii cc aa vv ii   nnoo nn   ss ii aa nnoo   

ppaarr aa gg oonn aa bb ii ll ii   aa ll ll ’’ aa tt tt ii vv ii tt àà   ll ooccaa tt ii vvaa ,,   ss ii   tt rr aa tt tt aa   dd ii   uu nn ’’aa rr ee aa   dd ii   ss vv ii ll uupp pp oo   ii mm ppoorr tt aa nn ttee   pp eerr   ii ll   

gg rruu pp pp oo   aanncc hh ee   ii nn   cc oo nnss iidd eerr aa zz ii oo nn ee   ddee ll ll ’’ ee ll ee vvaa tt aa   mm aarrgg ii nn aa ll ii tt àà ..   II   rr ii ccaa vv ii   ddee ll ll ’’ aa tt tt ii vv ii tt àà   

ll ooccaa tt ii vvaa   aamm mm oonn tt aa nnoo   aa ll   9977 %%  dd ee ll   tt oo tt aa ll ee   ((   ii ll   66 66 %%  èè   rr ee ll aa tt ii vvoo   aagg ll ii   iimm mm oobb ii ll ii   dd ii   pp rr oo pprr ii ee ttàà ,,   

ii ll   33 11%%  èè   rr ee ll aa tt ii vvoo   aa dd   iimm mm oobb ii ll ii   dd ii   pp rr oopp rr ii ee ttàà   dd ii   tt ee rr zz ii )) ,,   ll aa   vvaa rr ii aa zz ii oo nn ee   ++   55 ,, 11 00%%,,   cc oomm ee  gg ii àà   

ii nndd ii cc aa tt oo ,,   èè   ddoo vvuu ttaa   aa ll ll ’’ eenn tt rr aa tt aa   aa   rr ee gg iimm ee   ddee ll ll ’’ ii nn vveess tt iimm eenn tt oo   nnee ll   cc ee nn tt rr oo   ccoomm mm eerr cc ii aa ll ee   dd ii   

LL ii vvoo rr nn oo   (( aa vvvveenn uu tt oo   aa   ff ii nnee   mm aarr zzoo   22 00 0044)) ..   

  

30-set-05 30-set-04 30-set-05 30-set-04 30-set-05 30-set-04

RICAVI 38.161.401     36.308.937     980.026              1.021.067         39.141.427         37.330.004     

COSTI DIRETTI 11.434.216     10.951.198     670.022              499.065            12.104.238         11.450.263     

MARGINE LORDO DIVISIONALE 26.727.185     25.357.739     310.004              522.002            27.037.189         25.879.741     

COSTI INDIVISI 1.999.347           1.979.454       

EBITDA 26.727.185     25.357.739     310.004              522.002            25.037.842         23.900.287     

RIVALUTAZ. ED AMM.TI 13.798.454     9.828.159       13.798.454         9.828.159       

EBIT 40.525.639     35.185.898     310.004              522.002            38.836.296         33.728.446     

UTILE NETTO 22.269.740         17.937.998     

CONTO ECONOMICO
ATTIVITA' LOCATIVA TOTALESERVIZI

Rents Freehold
66%

Rents 
Leasehold

31%

Revenues from 
services

3%
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PPRR IINN CCII PP AALL II   EE VV EENNTT II   DDEE LL   TT EE RRZZOO   TT RRIIMM EE SSTT RREE   2200 00 55   

  

PPrr oossee gg uuoo nn oo   ii   ll aa vvoorr ii   dd ii   aamm pp ll ii aamm eenn tt oo   dd ee ll ll aa   gg aa ll ll ee rr ii aa   dd ee ll   ccee nn tt rr oo   cc oomm mm eerr cc ii aa ll ee   ““CC eenn tt rr oo   

BB oorrgg oo””   ii nn   BBoo ll oogg nn aa   ee   ““ CCee nn tt rr oo   LL ee oonn aarr dd oo””   aadd   II mm oo llaa   ..     

NNoo nn   ss ii   ssee gg nnaa ll aa nnoo   nnuu oo vv ii   ii nn vveess tt iimm eenn tt ii   iimm mm oobb ii ll ii aa rr ii   nnee ll   tt ee rr zzoo   tt rr iimm eess tt rr ee   ddee ll   22 00 0055 ..     

  

  

  

FF AATT TT II   SS AALL II EE NNTT II   VV EE RRIIFF IICC AATT IISS II   DDOO PPOO   LL AA  CC HH IIUU SSUU RR AA  DD EE LL   TT RRIIMM EESSTT RR EE  EEDD   

EE VVOOLL UUZZII OONN EE   DD EELL LLEE   AATT TT II VV IITT AA’’   

  

II nn   dd aa tt aa   11 33   oo tt tt oo bbrr ee   2200 0055   èè   ss ttaa ttoo   ss oo tt tt oosscc rr ii tt tt oo   ii ll   pp rr ee ll iimm iinn aarr ee   pp eerr   ll ’’ aacc qquu ii ss tt oo   dd ii   uunn ’’ aa rr eeaa   

uu rrbb aa nn ii zzzzaa tt aa   aa   CC oonn ee gg ll ii aann oo   ii nn   VVee nn ee tt oo ..   LL ’’ ii nn vvee ss tt iimm eenn tt oo   èè   rr ee ll aa tt ii vvoo   aa dd   uunn   tt ee rr rr eenn oo   dd ii   mm qq   

8822 .. 0000 00 ,,   ppeerr   ll aa   rr eeaa ll ii zzzzaa zz ii oo nn ee   dd ii   ff uu tt uu rr ii   pp rr oogg ee tt tt ii   dd ii   ss vv ii ll uu pppp oo ..   

  

PPrr oossee gg uuee   ll ’’ aa tt tt ii vv ii tt àà   dd ii   aagg ee nncc yy  nn ee ii   ccoo nn ff rr oo nn tt ii   dd ii   tt ee rr zzee   ppaa rr tt ii   pp ee rr   ll aa   gg aa ll ll ee rr ii aa   dd ii   SSpp oo ll tt oo rr ee   

((PP EE)) ,,   CC eenn tt rr oo   CC oomm mm eerrcc ii aa ll ee   ““ ii   MM aa ll aa tteess tt aa ””   aa   RR iimm iinn ii ,,   CC eenn tt rr oo   CC oomm mm eerrcc ii aa ll ee   ““ MM ii nngg aa nn tt ii ””   aa   

BB oo ll oo gg nnaa ,,   ee   ll ’’ aa tt tt ii vv ii tt àà   dd ii   vvaa lluu ttaa zz ii oo nn ee   dd ii   nn uu oo vvee   oo pppp oorr tt uu nn ii tt àà   dd ii   ii nn vveess tt iimm eenn tt oo ..   

  

II   rr ii ss uu ll tt aa tt ii   gg ii àà   ccoo nnss eegg uu ii tt ii   nnee ii   pp rr iimm ii   nn oo vvee   mm eess ii   ee   ii   pp rroo gg ee tt tt ii   ii nn   ccoo rr ss oo   dd ii   vvaa ll uu tt aa zz ii oo nn ee ,,   ii vv ii   

ccoomm pprreess ee   aa nncc hhee   ii nn ii zz ii aa tt ii vvee   nn oo nn   pp rr ee vv ii ss tt ee   aa   bbuu dd ggee tt ,,   ff aann nn oo   pp rr ee vveedd eerree   uu nn   aa nn ddaamm ee nn tt oo   

ppooss ii tt ii vvoo   dd ee ll ll aa   ggeess tt ii oo nn ee   aa nncc hhee   nn ee ll ll ’’ uu ll tt iimm oo   tt rr iimm eess tt rr ee   dd ee ll ll ’’ aa nnnn oo ..   

30-set-05 31-dic-04 30-set-05 31-dic-04 30-set-05 31-dic-04

ATTIVITA' NON CORRENTI 544.372.486 530.443.666 0 0 544.372.486 530.443.666

INVESTIMENTI 42.129.731 12.740.358 0 0 42.129.731 12.740.358

CCN 13.805.096 15.193.270 435.578 501.092 14.240.674 15.694.362

- ALTRE PASSIVITA' A LUNGO -81.232.899 -66.074.722 -62.653 -62.380 -81.295.552 -66.137.102

ATTIVITA' INDIVISE 8.583.234 4.809.024

TOTALE IMPIEGHI 519.074.414    492.302.572    372.925              438.712          528.030.573       497.550.308       

PFN 55.004.807 189.183.796 -1.023.473 -473.380 53.981.334 188.710.416

PATRIMONIO 464.069.607 303.118.775 1.396.398 912.093 465.466.005 304.030.868

PASSIVITA' INDIVISE 8.583.234 4.809.024

TOTALE FONTI 519.074.414    492.302.571    372.925              438.712          528.030.573       497.550.308       

STATO PATRIMONIALE
SERVIZI TOTALEATTIVITA' LOCATIVA
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PPRROOSSPPEETTTTII   CCOONNTTAABBIILLII   CCOONNSSOOLLIIDDAATTII     

GGRRUUPPPPOO  IIGGDD  
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STATO PATRIMONIALE CONSOLIDATO

30-set-05 30-giu-05 31-dic-04 Variazioni 
(a) (b) (a-b)

ATTIVITA' NON CORRENTI:
Attività immateriali
- Attività immateriali a vita definita 9.578 9.444 9.999 134

- Avviamento 2.896.391 2.896.391 2.896.391 0

2.905.969 2.905.835 2.906.390 134
Attività materiali
- Investimenti immobiliari 543.567.000 543.567.000 529.343.500 0

- Impianti e Macchinari 277.599 438.115 474.062 (160.516)

- Attrezzatura 147.835 161.582 189.077 (13.747)

- Migliorie su beni di terzi 380.052 382.085 437.027 (2.033)

- Immobilizzazioni in corso 42.129.731 41.655.393 12.740.358 474.338
586.502.217 586.204.175 543.184.024 298.042

Altre attività non correnti
- Attività per imposte anticipate 3.744.530 3.656.088 916.558 88.442

- Crediti vari e altre attività non correnti 4.033.138 4.033.138 25.406 0
7.777.668 7.689.226 941.964 88.442

TOTALE ATTIVITA' NON CORRENTI (A) 597.185.854 596.799.236 547.032.378 386.618

ATTIVITA' CORRENTI:
Rimanenze 8.876.234 7.170.258 4.479.757 1.705.976

Crediti commerciali e altri crediti 7.800.141 7.201.752 12.688.493 598.389

Altre attività correnti 1.027.493 760.486 581.144 267.007

Attività per imposte anticipate correnti 861.422 1.199.692 960.670 (338.270)

Crediti finanziari e altre attività finanziarie correnti 51.215.777 49.981.047 8.955 1.234.730
Cassa e altre disponibilità liquide equivalenti 51.749.993 53.691.571 848.591 (1.941.578)

TOTALE ATTIVITA'  CORRENTI (B) 121.531.060 120.004.806 19.567.610 1.526.254

TOTALE ATTIVITA'  (A + B+C) 718.716.914 716.804.042 566.599.988 1.912.872

PATRIMONIO NETTO:
quota di pertinenza della Capogruppo 465.466.005 461.010.909 304.030.868 4.455.096
quota di pertinenza di terzi 0 0 0 0

TOTALE PATRIMONIO NETTO (C) 465.466.005 461.010.909 304.030.868 4.455.096

PASSIVITA' NON CORRENTI:
Passività finanziarie non correnti 134.989.402 134.551.767 139.408.938 437.635

Fondo TFR 196.703 174.826 195.845 21.877

Passività per imposte differite 61.652.648 59.947.892 51.877.375 1.704.756

Fondi per rischi ed oneri futuri 140.582 276.839 338.223 (136.257)
Debiti vari e altre passività non correnti 19.305.619 19.623.404 13.725.659 (317.785)
TOTALE PASSIVITA' NON CORRENTI (D) 216.284.954 214.574.728 205.546.040 1.710.226

PASSIVITA' CORRENTI:
Passività finanziarie correnti 30.501.922 31.806.711 53.146.738 (1.304.789)

Debiti commerciali e altri debiti 1.588.680 3.891.567 2.055.032 (2.302.887)

Passività per imposte correnti 2.981.332 4.190.548 205.241 (1.209.216)

Passività per imposte differite 19.507 11.768 0 7.739
Altre passività correnti 1.874.514 1.317.811 1.616.069 556.703

TOTALE PASSIVITA'  CORRENTI (E) 36.965.955 41.218.405 57.023.080 (4.252.450)

TOTALE PASSIVITA' (F=D + E) 253.250.909 255.793.133 262.569.120 (2.542.224)

TOTALE PATRIMONIO NETTO E PASSIVITA' (C + F) 718.716.914 716.804.042 566.599.988 1.912.872
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CONTO ECONOMICO CONSOLIDATO
30-set-05 30-set-04 Variazioni 

(a) (b) (a-b) 2005 2004 variazioni

Ricavi 38.177.797 35.922.230 2.255.567 12.771.404 12.928.530 (157.126)
Altri proventi 963.630 1.407.774 (444.144) 281.610 414.211 (132.601)

Totale ricavi e proventi operativi 39.141.427 37.330.004 1.811.423 13.053.014 13.342.741 (289.727)

Acquisti di materiali e servizi esterni 15.906.272 10.989.872 4.916.400 5.547.270 3.995.666 1.551.604

Costi del personale 1.120.895 870.810 250.085 329.108 286.519 42.589

Altri costi operativi 1.472.895 1.569.035 (96.140) 436.676 507.987 (71.311)
Variazione delle rimanenze 4.396.477 0 4.396.477 1.705.976 (148.390) 1.854.366

RISULTATO OPERATIVO ANTE AMMORTAMENTI,
PLUS/MINUSVALENZE E RIPRISTINI/SVALUTAZIONI DI
ATTIVITA' NON CORRENTI (EBITDA) 25.037.842 23.900.287 1.137.555 8.445.936 8.404.179 41.757

Ammortamenti 383.654 277.037 106.617 233.435 176.924 56.511
Variazione del fair value 14.182.108 10.105.196 4.076.912 0 0 0
RISULTATO OPERATIVO (EBIT) 38.836.296 33.728.446 5.107.850 8.212.501 8.227.255 (14.754)

Proventi finanziari 3.882.418 1.140.913 2.741.505 1.430.217 442.926 987.291
Oneri finanziari 6.702.377 5.104.294 1.598.083 2.286.642 2.117.773 168.869
RISULTATO PRIMA DELLE IMPOSTE 36.016.337 29.765.065 6.251.272 7.356.076 6.552.408 803.668

Imposte sul reddito del periodo 13.746.597 11.827.067 1.919.530 2.852.294 2.836.373 15.921
UTILE DEL PERIODO 22.269.740 17.937.998 4.331.742 4.503.782 3.716.035 787.747

Attribuibile a:

* Utile del periodo di pertinenza della Capogruppo 22.269.740 17.704.493 4.233.889 4.503.782 3.622.751 881.031
* Utile del periodo di pertinenza di Azionisti Terzi 0 233.505 (97.853) 0 93.284 (93.284)

3° trimestre
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NNOOTTEE  DDII   CCOOMMMMEENNTTOO  AAII   PPRROOSSPPEETTTTII   CCOONNTTAABBIILLII   

CCOONNSSOOLLIIDDAATTII   

  

CCRRIITTEERRII   DDII   RREEDDAAZZIIOONNEE  EE   AARREE AA  DDII   CCOONNSSOOLLIIDDAAMMEENNTTOO  

  

PPRR EEMM EE SS SS AA  

LLaa   RRee ll aa zz ii oo nn ee   tt rr iimm eess tt rr aa ll ee   eedd   ii   pp rrooss pp ee tt tt ii   ccoo nn ttaa bb ii ll ii   cc oo nnssoo ll ii ddaa tt ii   aa ll   3300   ssee tt tt eemm bbrree   22 0000 55 ,,   

nnoo nn   ss oo tt tt oo pp ooss tt ii   aa   rr ee vv ii ss ii oonn ee   ccoo nn ttaa bb ii ll ee ,,   ss oonn oo   ss ttaa tt ii   rr ee dd aa tt tt ii   cc oo nn ff oo rrmm eemm eenn tt ee   aa ii   cc rr ii tt ee rr ii   dd ii   

vvaa lluu ttaa zz ii oo nn ee   ee   dd ii   mm ii ss uu rraa zz ii oo nn ee   ss ttaa bb ii ll ii tt ii   ddaa gg ll ii   IIFF RR SS  ee   aa ddoo tt tt aa tt ii   dd aa ll ll aa   CCoomm mm iissss ii oo nnee   

eeuurr oo pp eeaa   sseecc oo nndd oo   ll aa   pp rrooccee dd uurr aa   dd ii   ccuu ii   aa ll ll ’’ aa rr tt ..   66   dd ee ll   RR ee ggoo ll aamm eenn ttoo   (( CCEE ))   nn°°   11 66 0066 //22 00 0022   

ddee ll   PP aarr ll aamm eenn tt oo   EE uurroo pp eeoo   ee   dd ee ll   CC oo nnss ii gg ll ii oo   dd ee ll   11 99   ll uu gg ll ii oo   22 00 0022   rr ee ll aa tt ii vvoo   aa ll ll ’’ aapp pp ll ii cc aa zz ii oo nnee   

ddee ii   pp rr ii nncc ii pp ii   ccoo nn tt aa bb ii ll ii   ii nn ttee rrnn aa zz ii oo nn aa ll ii   nn oonncc hh èè   ii nn   oo tt tt eemm ppeerr aa nn zzaa   aa   qquu aann tt oo   pp rr ee vv ii ss tt oo   

ddaa ll ll ’’ aa rr tt ..   88 22   dd ee ll   ““RR ee ggoo ll aamm eenn tt oo   rr eecc aann ttee   nn oorrmm ee  dd ii   aa tt tt uuaa zz ii oo nn ee   dd ee ll   DD eecc rree tt oo   LL ee gg ii ss ll aa tt ii vvoo   

2244   ff ee bbbb rraa ii oo   11 9999 88 ,,   nn °°   55 88   ii nn   mm aattee rr ii aa   dd ii   EEmm ii tt tt ee nn tt ii ”” ,,   dd ee ll ll aa   dd ee ll ii bb ee rr aa   CCoo nnssoo bb   nn °°   11 11 9977 11   dd ee ll   

1144   mm aagg gg iioo   11 99 9999   ee   ss uucc cceessss ii vvee   mm oodd ii ff ii cc aa zz ii oo nn ii // ii nn tt ee ggrraa zz ii oo nn ii ..   

SS ii   ssee ggnn aa ll aa   ii nn   pp aarr tt ii cc oo ll aa rree   cchh ee   ll aa   RR ee llaa zz ii oo nn ee   tt rr ii mm eess tt rr aa ll ee   aa ll   3300   ss ee tt tt eemm bbrree   2200 00 55   èè   ss tt aa ttaa   

pp rreess ee nn tt aa tt aa   ss uu ll ll aa   bbaa ssee   dd ee ii   cc rr ii tt ee rr ii   ii nn dd ii ccaa tt ii   nnee ll ll ’’ aa ll ll ee ggaa ttoo   33 DD  dd ee ll   pp rr ee ddee tt tt oo   

““RRee gg oo llaamm eenn ttoo ”” ..   

  

CCRR IITT EERR II   DDII   RR EE DD AAZZ IIOO NNEE 
II   pp rr ooss ppee tt tt ii   cc oonn ttaa bb ii ll ii   ccoonnss oo ll ii dd aa tt ii   ss oo nnoo   ss ttaa tt ii   pp rree pp aarraa tt ii   ssuu ll ll aa   bb aass ee   ddee ll ll ee   ss ii tt uuaa zz ii oo nn ii   

ccoonn tt aabb ii ll ii   aa ll   33 00   ss ee tt tt ee mm bbrree   22 0000 55   pp rr eedd ii ss pp ooss ttee   dd aa ll ll ee   ss oocc iiee tt àà   ii nncc ll uussee   nn ee ll ll ’’ aa rr ee aa   dd ii   

ccoonnss oo ll ii dd aamm eenn ttoo   ee   rr ee tt tt ii ff ii ccaa ttee ,,   oo vvee   nneecc eessss aarr ii oo ,,   aa ii   ff ii nn ii   dd ii   aa ll ll ii nn eeaarr ll ee   aa ii   pp rr ii nncc ii pp ii   ccoo nn tt aa bb ii ll ii   

eedd   aa ii   cc rr ii tt ee rr ii   dd ii   cc ll aassss ii ff ii ccaa zz ii oo nn ee   ddee ll   gg rruu pp ppoo   ccoo nn ff oo rrmm ii   aagg ll ii   IIFF RR SS..   

II   cc rr ii tt ee rr ii   cc oonn tt aabb ii ll ii   ee   dd ii   vvaa lluu tt aa zz ii oo nn ee   ee dd   ii   pp rr ii nn cc ii pp ii   dd ii   cc oo nnssoo ll ii ddaamm ee nn tt oo   aadd oo tt tt aa tt ii   pp ee rr   ll aa   

rr eedd aa zz ii oo nn ee   dd ee ll ll aa   RRee ll aa zz ii oo nn ee   tt rr iimm eess tt rr aa ll ee   ss oonn oo   oomm ooggee nn ee ii   aa   qq uu ee ll ll ii   uu tt ii ll ii zzzzaa tt ii   ppee rr   ll aa   

rr eedd aa zz ii oo nn ee   dd ee ll   dd oocc uumm eenn tt oo   dd ii   tt rr aa nnss ii zz ii oo nn ee   aa gg ll ii   IIFF RR SS  ii nn   aapp pp eenn dd ii cc ee   aa ll ll aa   RRee ll aa zz ii oo nn ee   

sseemm eess tt rr aa ll ee   aa ll   33 00 .. 00 66 .. 00 55 ,,   aa ll   qq uu aa llee   ss ii   ff aa   eess pprr ee ssssoo   ee dd   ii nn tt eegg rraa ll ee   rr ii nn vv ii oo ..   

II   pp rr ooss ppee tt tt ii   cc oo nn tt aa bb ii ll ii   cc oonnss oo ll ii dd aa tt ii ,,   ll ee   tt aa bbee ll ll ee   ee   ll ee   nnoo ttee   eess pp ll ii ccaa tt ii vvee   ee dd   ii nn tt ee ggrraa tt ii vvee   ssoo nn oo   

eesspprr eessss ee   ii nn   uu nn ii tt àà   dd ii   EE uurroo ,,   ss aa ll vvoo   ll aadd dd oo vvee   dd ii vvee rr ssaamm ee nn tt ee   ss pp eecc ii ff ii ccaa tt oo ..   

PP eerr   ccoo nnssee nn tt ii rr ee   oomm oogg ee nnee ii tt àà   dd ii   cc oonn ff rr oonn tt oo   ii   vvaa ll oo rr ii   rr ee ll aa tt ii vv ii   aa ll   22 0000 44   ssoo nn oo   ss ttaa tt ii   rr ii cc aa ll ccoo ll aa tt ii   

ii nn   aaccccoorr dd oo   cc oo nn   gg ll ii   IIFFRR SS..   

II nn   aa dd eerree nn zzaa   aa   qq uuaa nn tt oo   pp rr ee vv ii ss tt oo   dd aa ll ll aa   CCOO NNSS OOBB ,,   ii   dd aa tt ii   dd ee ll   CC oo nn tt oo   EEcc oonn oomm iiccoo   ssoo nn oo   

ff oo rrnn ii tt ii   ccoo nn   rr ii gg uuaarr dd oo   aa ll   tt rr iimm eess tt rr ee   dd ii   rr ii ff ee rr iimm eenn ttoo   ee   aa ll   pp eerr ii oodd oo   ii nn ttee rr cc oo rr rr eenn ttee   tt rr aa   ll ’’ ii nn ii zz ii oo   

ddee ll ll ’’ eesseerr cc ii zz ii oo   ee   ll aa   dd aa tt aa   dd ii   cchh ii uuss uurraa   dd ee ll   tt rr iimm eess tt rr ee   (( pp rr oo ggrreessss ii vvoo )) ;;   eessss ii   ssoonn oo   cc oo nn ff rr oo nn tt aa tt ii   

ccoonn   ii   dd aa tt ii   rr ee ll aa tt ii vv ii   aa gg ll ii   aa nn aa ll oo gghh ii   pp eerr ii oodd ii   dd ee ll ll ’’ eesseerr cc ii zz ii oo   pp rr eeccee dd ee nn tt ee ..   II   ddaa tt ii   dd ee ll ll oo   SS ttaa tt oo   

PP aa tt rr iimm oonn ii aa ll ee ,,   rr ee ll aa tt ii vv ii   aa ll ll aa   dd aa ttaa   dd ii   cc hh iiuuss uurr aa   dd ee ll   tt rr iimm eess tt rr ee ,,   ssoo nn oo   ccoo nn ff rr oonn tt aa tt ii   cc oonn   ii   dd aa tt ii   

dd ii   cchh iiuuss uurr aa   dd ee ll   tt rr iimm eess tt rr ee   pp rreecc ee ddee nn ttee   ee   ddee ll ll ’’ uu ll tt iimm oo   eesseerr cc ii zz ii oo ..   PPeerr tt aann tt oo ,,   ii ll   cc oomm mm eenn tt oo   
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ddee ll ll ee   vvoocc ii   dd ii   CC oonn ttoo   EE ccoonn oomm iiccoo   èè   ee ff ff ee tt tt uu aa tt oo   ccoonn   ii ll   rr aa ff ff rr oo nn tt oo   aa ll   mm eedd eess iimm oo   ppeerr ii oo ddoo   

ddee ll ll ’’ aann nn oo   pp rr eeccee dd eenn tt ee   (( 33 00   ss ee tt tt eemm bbrree   22 00 0044 )) ,,   mmeenntt rree  ppeerr   qquuaannttoo  rr ii gguuaarrddaa  ll ee  

ggrraannddeezzzzee  ppaatt rr iimmoonn ii aa ll ii   vv ii eennee  ee ff ffeett ttuuaattoo  rr ii ssppeett ttoo   aa ll   tt rr iimmeesstt rree  pprreecceeddeennttee   

((3300gg iiuuggnnoo  22000055)) .. 

NNoo nn   ss oonn oo   ss ttaa tt ii   uu tt ii ll ii zzzzaa tt ii   ddaa tt ii   dd ii   nn aa tt uu rr aa   ss tt iimm aa tt aa   ii nn   mm ii ssuu rr aa   ss ii gg nn ii ff ii cc aa tt ii vvaamm eenn ttee   dd ii vvee rr ssaa   

ddaa   qquu aa nn tt oo   ee ff ff ee tt tt uu aa tt oo   ii nn   ss ee ddee   dd ii   pp rr ee dd ii sspp ooss ii zz ii oonn ee   dd ee ii   cc oo nn tt ii   aa nnnn uu aa ll ii ..   SS ii   pp rr eecc ii ssaa   ii nn oo ll tt rr ee   

cchhee   ii   dd aa tt ii   cc oonnss oo ll ii dd aa tt ii   ii nncc ll uu dd oonn oo   ll aa   ss ii tt uuaa zz ii oo nn ee   ddee ll ll aa   cc aapp oo ggrr uupp pp oo   IImm mm oobb ii ll ii aa rr ee   GGrr aann dd ee   

DD ii ss tt rr ii bb uu zz ii oo nn ee   SS ..pp .. AA..   ee   ll aa   ss ii tt uu aa zz ii oo nn ee   aa ll   33 00   ssee tt tt eemm bbrree   22 0000 55   dd ii   GGeesscc oomm   ss .. rr .. ll .. ,,   

ppaarr tt eecc ii pp aa tt aa   aa ll   11 00 00%% ..   

  

AARR EE AA  DD II   CCOO NN SSOOLLII DD AAMM EENNTT OO  

LL ’’aa rr ee aa   dd ii   cc oo nnssoo ll ii ddaamm ee nn tt oo   aa ll   33 00   ss ee tt tt eemm bbrree   22 0000 55   nn oo nn   hhaa   ss uubb ii tt oo   mm oodd ii ff ii cc hhee   rr ii sspp ee tt tt oo   aa ll   

3300   gg ii uu ggnn oo   22 00 0055 ..     
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CCOOMMMMEENNTTOO  AALLLLEE  PPRRIINNCCIIPP AALLII   PPOOSSTTEE  DDEELLLLOO  SSTTAATTOO   

PP AATTRRIIMMOONNII AALLEE  CCOONNSSOOLLIIDDAATTOO  AALL  3300   SSEETTTTEEMMBBRREE  22000055  

  

AATT TT II VV IITT AA’’   NNOO NN  CCOO RR RREE NNTT II   

LLaa   vvaa rr ii aa zz ii oo nn ee   dd ee ll ll ee   aa tt tt ii vv ii tt àà   nnoo nn   cc oo rr rr ee nn tt ii   tt rr aa   ii ll   33 00   gg ii uugg nn oo   22 0000 55   ee dd   ii ll   33 00   ss ee tt tt eemm bbrree   

2200 00 55   èè   ddoo vvuu ttaa   pp rr ii nncc ii ppaa llmm eenn tt ee   aa dd   ii nncc rr eemm eenn tt ii   ddee ll ll ee   iimm mm oobb ii ll ii zzzzaa zz ii oonn ii   ii nn   cc oo rr ss oo ,,   ppeerr   

EE uurroo   44 7744 ..33 33 88 ,,   rr ee ll aa tt ii vvee   aa ll ll ’’ aamm pp ll ii aamm eenn ttoo   dd ee ll   CCee nn tt rr oo   CC oomm mm eerr cc ii aa ll ee   LLee oonn aarr dd oo   pp eerr   ll aa   

ppaarr tt ee   cchh ee   rr iimm aarr rr àà   dd ii   pp rroopp rr ii ee ttàà   ddee ll ll aa   IIGGDD  ss ppaa   ee   ddeecc rr eemm eenn ttoo   ppeerr   EEuu rr oo   11 7766 ..22 99 66   pp eerr   gg ll ii   

aamm mm oorr tt aamm eenn tt ii   ddee ll   tt rr iimm eess tt rr ee ..   

LL ’’ ii nncc rr eemm eenn tt oo   dd ee ii   cc rree dd ii tt ii   pp ee rr   iimm ppooss tt ee   aa nn tt ii cc ii ppaa ttee ,,   pp aarr ii   aa dd   EE uurr oo   8888 ..44 44 22   èè   dd oo vvuu tt oo   

aa ll ll ’’ ee ff ff ee tt tt oo   II AA SS   pp eerr   ll ee   rr ee ll aa tt ii vvee   sscc rr ii tt tt uu rr ee ..   

  

AATT TT II VV IITT AA’’   CCOO RRRR EE NNTT II  

LLaa   vvaa rr ii aa zz ii oo nn ee   nnee tt tt aa   rr ii ssppee tt tt oo   aa ll   3300   gg ii uu ggnn oo   22 0000 55 ,,   pp aarr ii   aa dd   EE uurroo   11 ..55 2266 .. 2255 44 ,,   èè   dd oo vvuu tt aa   

pp rr ii nncc ii pp aa llmm eenn tt ee   aa ll ll ’’ ii nncc rr eemm eenn tt oo   ddee ll ll ee   rr iimm aann eenn zzee   rr ee ll aa tt ii vvee   aa ll   pp rrooss ii ee gg uuoo   dd ee ii   ll aa vvoorr ii   ss uu ll   

CCee nn tt rr oo   CC oomm mm eerr cc ii aa ll ee   LL eeoo nn aarr ddoo   pp eerr   ll ’’ aamm pp ll ii aamm eenn tt oo   ddee ll   pp aarr cc hh eegg gg iioo   ee   ddee ll ll aa   gg aa ll ll ee rr ii aa   ppee rr   

ll aa   qq uu oo tt aa   ddeess tt ii nn aa ttaa   aa ll ll aa   vvee nn dd ii tt aa   ppaarr ii   aa dd   EEuurr oo   11 .. 7700 55 .. 99 77 66   ee   aa ll ll ’’ ii nncc rr eemm eenn tt oo   ddee ii   cc rr ee dd ii tt ii   

ccoomm mm eerr cc ii aa ll ii   ppee rr   EE uurroo   5599 88 ..33 88 99   ee   aa ll tt rr ee   aa tt tt ii vv ii tt àà   ccoo rr rr ee nn tt ii   pp ee rr   EEuu rroo   2266 77 .. 00 0077   ddoo vvuu tt oo   aa ll ll aa   

nnoorrmm aa llee   aa tt tt ii vv ii tt àà ..   

SS ii   ssee gg nnaa ll aa   ll ’’ ii nncc rr eemm eenn tt oo   dd ee ii   CCrr eedd ii tt ii   FF ii nn aann zz ii aa rr ii   ee dd   AA ll tt rr ee   AAtt tt ii vv ii tt àà   FF ii nn aann zz ii aa rr ii ee   CCoo rr rr ee nn tt ii   

ppoossss ee dduu tt ee   aa ii   ff ii nn ii   dd ee ll ll aa   nnee gg oo zz ii aa zz ii oo nn ee   pp aarr ii   aadd   EE uurr oo   11 ..22 33 44 .. 7733 00   ppeerr   ee ff ff ee tt tt oo   dd ii   uu nn   

mm aagggg iioo rr ee   iimm pp iiee gg oo   dd ee ll ll aa   ll ii qquu ii dd ii tt àà ..   

    

PP AATT RR IIMM OONNIIOO  NN EETT TT OO 
LLaa   vvaa rr ii aa zz ii oo nn ee   dd ee ll   PP aa tt rr iimm oonn ii oo   NN ee tt tt oo   èè   dd ee tt ee rrmm iinn aa tt aa   pp rr ii nncc ii ppaa llmm eenn tt ee   dd aa ll ll ’’ uu tt ii ll ee   dd ii   

ppeerr tt ii nn ee nn zzaa   dd ee ll   33°°   tt rr iimm eess tt rr ee   pp aarr ii   aa dd   EE uurr oo   44 ..55 0033 .. 7788 22   ee   dd aa ll ll aa   vvaa rr ii aa zz ii oonn ee   nn ee ggaa tt ii vvaa   ddee ll ll aa   

rr ii ss ee rr vvaa   CC aass hh   FF ll oo ww  HHee dd ggee   ppeerr   ee ff ff ee tt tt oo   dd ee ll ll ee   sscc rr ii tt tt uu rree   II AA SS ..   

  

PP AASS SS II VV IITT AA’’   NN OONN   CCOO RRRR EENNTT II  

LLaa   vvaa rr ii aa zz ii oo nn ee   nnee tt tt aa   dd ee ll ll ee   PP aassss ii vv ii tt àà   FF ii nn aann zz ii aa rr ii ee   nn oonn   cc oo rr rr eenn tt ii   pp aa rr ii   aa dd   EEuurr oo   44 33 77 .. 66 3355   èè   

ddoo vvuu ttaa   pp rr ii nncc ii pp aa llmm eenn tt ee   aa ll   tt rr aass ff ee rr iimm eenn tt oo   dd aa   nnoo nn   cc oo rr rr eenn tt ii   aa   cc oo rr rr ee nn tt ii   dd ee ll ll ee   rr aa ttee   dd ee ii   

mm uu ttuu ii   ii nn   sscc aadd ee nn zzaa   ee nn tt rr oo   ii   1122   mm eess ii   ee   dd aa ll ll ee   sscc rr ii tt tt uu rree   II AA SS  rr ee ll aa tt ii vvee   aa ll ll aa   vvaa lluu ttaa zz ii oo nn ee   

ddee gg ll ii   ss tt rr uumm eenn tt ii   ff ii nn aa nn zz ii aa rr ii   dd ii   cc oo ppeerr tt uu rraa ..   

LL ’’ ii nncc rr eemm eenn tt oo   dd ee ll ll ee   PP aa ssss ii vv ii tt àà   pp eerr   IImm ppooss ttee   DD ii ff ff ee rr ii tt ee ,,   pp aarr ii   aa dd   EE uurr oo   11 .. 7700 44 ..77 55 66 ,,   èè   ddoo vvuu ttoo   

aa ll ll ’’ ee ff ff ee tt tt oo   iimm ppooss tt ee   ss uu ll ll ee   sscc rr ii tt tt uu rr ee   IIAA SS ..   

NNoo nn   ss ii   ssee gg nnaa ll aa nnoo   aa ll tt rr ee   vvaa rr ii aa zz ii oo nn ii   ss ii gg nn ii ff ii ccaa tt ii vvee ..   
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PP AASS SS II VV IITT AA’’   CC OORR RR EENN TT II  

LLee   vvaa rr ii aa zz ii oo nn ii   pp ii ùù   ss ii ggnn ii ff ii ccaa tt ii vvee   dd ee ll ll ee   ppaass ss ii vv ii tt àà   cc oo rr rr ee nn tt ii   ss oo nn oo   ddoo vvuu ttee   aa dd   uu nn aa   

dd iimm iinn uu zz ii oo nnee ::   

••   ppeerr   EEuurr oo   11 .. 33 0044 ..77 88 99   ddee ll ll ee   PP aassss ii vv ii tt àà   ff ii nnaa nn zz ii aa rr ii ee   cc oo rr rr ee nn tt ii   pp ee rr   ee ff ff ee tt tt oo   

ddee ll ll ’’ aa zzzzeerr aamm eenn ttoo   ddee ll   ssaa lldd oo   pp aassss ii vvoo   dd ee ll   cc oo nn ttoo   cc oo rr rr ee nn ttee   iimm pprroo pprr ii oo   vvee rr ssoo   TT CC AA  

ss rr ll   

••   ppeerr   EE uurr oo   22 ..33 00 22 .. 88 8877   dd ee ii   DD eebb ii tt ii   cc oomm mm eerr cc ii aa ll ii   ppee rr   ee ff ff ee tt tt oo   dd ee ll ll aa   rr eegg oo ll aa rr ii zzzzaa zz ii oo nn ee   

ddee ll ll ee   ff aa tt tt uu rr ee     ff oo rr nn ii tt oo rr ii   ii nn   sscc aa ddee nn zzaa   

••   ppeerr   EE uurr oo   11 ..22 00 99 .. 22 1166   dd ee ll ll ee   PP aassss ii vv ii tt àà   pp eerr   IImm ppoo ss ttee   ppee rr   ee ff ff ee tt tt oo   dd ee ll ll aa   ll ii qquu ii dd aa zz ii oo nnee   

ddee ll   dd ee bb ii tt oo   II vvaa ..   

  

  

CCOOMMMMEENNTTOO  AALLLLEE  PPRRIINNCCIIPP AALLII   PPOOSSTTEE  DDEELL  CCOONNTTOO  EECCOONNOOMMIICCOO  

CCOONNSSOOLLIIDDAATTOO  AALL   3300   SSEETTTTEEMMBBRREE  22000055  

  

RRII CC AAVV II   EE   PP RROO VV EENNTT II   OOPP EE RR AATT II VVII  

II ll   ff aa tt tt uu rr aa tt oo   ccoo nnss oo ll ii dd aa tt oo   ee   aa ll tt rr ii   pp rr oo vveenn tt ii   aa ll   3300   ss ee tt tt eemm bbrr ee   22 00 0055   ss oonn oo   ppaarr ii   aadd   EE uurroo   

3399 .. 1144 11 .. 44 2277 ,,   rr ii ss ppee tt tt oo   aa ll   mm eedd eess iimm oo   ppeerr ii oo ddoo   dd ee ll ll ’’ eess eerr cc ii zz ii oo   pp rreecc ee dd eenn ttee   ss ii   rr eegg ii ss tt rr aa   uu nn   

ii nncc rreemm eenn tt oo   dd ii   11 .. 8811 11 ..44 2233   (( ++44 ,, 88 55%%))   dd oo vvuu ttoo   pp rr ii nncc ii pp aa llmm eenn tt ee   aa ii   rr ii cc aa vv ii   pp eerr   aa ff ff ii tt tt ii   dd ee ll   

CCee nn tt rr oo   CC oomm mm eerr cc ii aa ll ee   LLee   FF oonn tt ii   ddee ll   CC oorraa ll ll oo   ii nn   qquu aa nn tt oo   eessss eenn dd oo   ss tt aa ttoo   aacc qq uu ii ss tt aa tt oo   nnee ll   

ccoo rr ssoo   ddee ll   sseecc oo nndd oo   tt rr iimm eess tt rr ee   22 0000 44   hh aa   pp aarr tt eecc ii pp aa tt oo   aa ii   rr ii cc aa vv ii   pp eerr   uu nn   ppee rr ii oodd oo   ii nn ff ee rr ii oo rr ee ..   

  

AACC QQ UUII SSTT II   DDII   MM AATT EE RRII AALL II   EE   SS EE RRVV IIZZ II   EE SSTT EE RR NNII  

LLaa   vvooccee   cc oomm pprree nndd ee   pp rr ii nncc ii pp aa llmm eenn tt ee   ii   cc ooss tt ii   ppee rr   aa ff ff ii tt tt ii   ppaassss ii vv ii   rr ee ll aa tt ii vv ii   aa gg ll ii   iimm mm oobb ii ll ii   

ggeess tt ii tt ii   dd aa ll   GGrr uupp pp oo   ee   ii   ccooss tt ii   pp ee rr   ii   ll aa vvoorr ii   dd ii   aa mm pp ll ii aamm eenn tt oo   dd ee ll ll aa   gg aa ll ll ee rr ii aa   ee   pp aarr cchh ee gg gg ii oo   

ddee ll   CC ee nn tt rr oo   CC oomm mm eerr cc ii aa ll ee   LLee oo nnaa rrdd oo ..   

GG ll ii   ii nncc rreemm eenn tt ii ,,   ss ii aa   rr ii ss ppee tt tt oo   aa ll   33 00   ss ee tt tt eemm bbrr ee   2200 00 44 ,,   pp aarr ii   aa dd   EE uurr oo   44 ..99 11 66 .. 4400 00 ,,   cchh ee   aa ii   

ss ii nngg oo ll ii   tt rr iimm eess tt rr ii ,,   ss oo nnoo   ddoo vvuu tt ii   ii nn   ppaarr tt ii ccoo ll aa rr ee   aa ii   ccooss tt ii   ssooss ttee nn uu tt ii   ppee rr   ll aa   ccooss tt rr uu zz ii oo nn ee   dd ii   

ccuu ii   ss oopprr aa ..   

  

CCOO SSTT II   DD EELL   PP EERR SSOO NN AALLEE  

II ll   cc ooss tt oo   ddee ll   pp eerr ssoo nn aa llee   ii nncc rreemm eenn tt aa   rr ii ss pp ee tt tt oo   aa ll   pp rreecc ee ddee nn tt ee   ppee rr ii oo ddoo   ddee ll   22 0000 44   dd ii   EE uurr oo   

2255 00 ..00 88 55   ppee rr   ee ff ff ee tt tt oo   dd ee ll ll ’’ ii nncc rr eemm eenn tt oo   dd ee ll   nn uumm eerroo   dd ee ii   dd ii pp ee nndd ee nn tt ii ..   

  

AALLTT RRII   CCOO SSTT II   OO PP EE RR AATT IIVVII  

NNoo nn   ss ii   ssee gg nnaa ll aa nnoo   vvaa rr ii aa zz ii oo nn ii   ss ii ggnn ii ff ii ccaa tt ii vvee ..   

  



GGrruuppppoo   IImmmmoobb ii ll ii aa rr ee   GG rraannddee   DD ii ss tt rr ii bbuuzz ii oonnee   ssppaa     
RRee ll aazz ii oonn ee   TT rr iimm eess tt rraa ll ee   aa ll   3300 ..0099 ..22000055––   33°°   TT rr iimmeess tt rree   22000055   ––     

2200

PPRR OO VVEE NNTT II   EE DD  OO NN EERR II   FF II NN AANN ZZ II AARR II  

II   pp rr oo vveenn tt ii   ff ii nn aann zz ii aa rr ii   ee vv ii ddee nn zz ii aa nn oo   uunn   ii nncc rr eemm eenn tt oo   rr ii sspp ee tt tt oo   aa ll   mm ee ddee ss iimm oo   pp eerr ii oo dd oo   ddee ll   

2200 00 44   dd ii   EEuurr oo   22 .. 7744 11 ..55 0055   ss ii aa   pp eerr   ee ff ff ee tt tt oo   dd ee ll ll ee   nn uuoo vvee   rr ii ssoo rr ss ee   ff ii nn aa nn zz ii aa rr ii ee   aa ff ff ll uu ii tt ee   ii nn   

ccoonnss ee gguu ee nn zzaa   ddee ll ll aa   qq uu oo tt aa zz ii oo nn ee   cc hh ee   ppee rr   ll ’’ ii nncc rr eemm eenn tt oo   dd ee ii   dd ii ff ff ee rree nn zz ii aa ll ii   pp ooss ii tt ii vv ii   IIRR SS ..   

LL ’’ ii nncc rr eemm eenn tt oo   ddee gg ll ii   oo nn eerr ii   ff ii nn aa nn zz ii aa rr ii   ppaa rr ii   aa dd   EE uurroo   11 .. 55 9988 .. 0088 33   èè   dd oo vvuu tt oo   aa ll ll ’’ ii nncc rreemm eenn tt oo   

ddee gg ll ii   ii nn tt ee rr eessss ii   pp aassss ii vv ii   ssuu   nnuu oo vv ii   mm uu ttuu ii   (( LL ii vvoo rrnnoo ))   ee   aa ll ll ’’ ii nncc rr eemm eenn ttoo   ddee ii   dd ii ff ff ee rr ee nn zz ii aa ll ii   

nnee gg aa tt ii vv ii   IIRR SS ..   

  

IIMM PPOOSSTT EE   DD EE LL   PP EERR IIOO DDOO  

LLaa   vvoocc ee   rr ii ccoomm pprree nn dd ee   ll oo   ss tt aann zz ii aamm ee nn tt oo   ddee ll ll ee   iimm ppooss tt ee   aa ll   3300   ss ee tt tt eemm bbrree   22 0000 55 ,,   ll ee   

iimm ppooss tt ee   dd ii ff ff ee rr ii tt ee   //   aann tt ii cc ii ppaa ttee   cc ii vv ii ll ii ss tt ii cchh ee   ee   ll ’’ ee ff ff ee tt tt oo   iimm ppooss tt ee   dd ee ll ll ee   sscc rr ii tt tt uu rree   II AA SS  cc oomm ee  

dd ii   ss eegg uu ii tt oo   dd ee tt tt aagg ll ii aa tt oo ::   

  

  

  

  

30/09/2005 30/09/2004 Variazione

Imposte Correnti 3.576.853               1.832.756               1.744.097               
Imposte Differite/Anticipate Civilistiche 712.549                  2.072.996               1.360.447-               
Imposte Differite IAS 9.457.195               7.921.315               1.535.880               

13.746.597             11.827.067             1.919.530               
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