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IINNFFOORRMMAAZZIIOONNII   SSUULLLLAA  GGEESSTTIIOONNEE  
  

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

periodi posti a confronto è stata predisposta sulla base degli International 

Financial Reporting Standards (IFRS).  

 

 

 

AA nn aa ll ii ss ii   pprr iinn cc iipp aa ll ii   ddaa tt ii   ee ccoo nnoo mm iicc ii

  
DD ii   ss eegg uu ii tt oo   vv ii eenn ee   rr ii ppoo rr tt aa tt aa   uunn aa   ss ii nn tt eess ii   ddee ii   rr ii ss uu ll tt aa tt ii   eecc oonn oomm ii cc ii   aa ll   3311   dd ii cc eemm bbrr ee   22 000055 ::   
  
  

CONTO ECONOMICO CONSOLIDATO
4 Q '04 4 Q '05 1 Y '04 1 Y '05

Ricavi 12.768.115 13.064.347 48.690.345 51.242.144
Altri proventi 1.090.106 955.410 2.497.880 1.919.040
TOTAL REVENUES 13.858.221 14.019.757 51.188.225 53.161.184

Acquisti di materiali e servizi esterni 4.298.986 9.170.006 15.288.858 25.076.278
Costi del personale 365.213 749.891 1.236.023 1.870.786
Altri costi operativi 728.281 936.570 2.297.316 2.409.465
Variazione delle rimanenze

  

-266.862 -5.142.406 -266.862 -9.538.883 

-62.593 

-2.316.700 -865.295 -6.280.081 -3.685.254 

EBITDA 8.732.603 8.305.696 32.632.890 33.343.538

Ammortamenti 91.060 368.097 321.061
Plus/minus da realizzo di attività non correnti 0 0 0 0
Variazione Fair Value 6.334.360 19.247.310 16.439.556 33.429.418
EBIT 14.975.903 27.615.599 48.704.349 66.451.895

Gestione finanziaria:
Proventi finanziari 766.824 1.587.830 1.907.737 5.470.248
Oneri finanziari 3.083.524 2.453.125 8.187.818 9.155.502
PROFIT BEFORE TAX 12.659.203 26.750.304 42.424.268 62.766.641
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II ll   220000 55   ss ii   cc hh ii uu ddee   cc oo nn   uunn   uu tt ii ll ee   cc oo nnss oo ll ii ddaa tt oo   pp rr ii mmaa   dd ee ll ll ee   ii mmpp ooss tt ee     dd ii   €€   66 22 .. 776666 .. 664411   (( ++   

22 00 .. 3344 22 ..3377 33   €€ ,,   ++ 4477 ,,99 55   %%   rr ii ss ppee tt tt oo   aa ll   dd ii cc ee mmbbrr ee   220000 44 )) ..   LL ’’ uu tt ii ll ee   cc oo nnss oo ll ii ddaa tt oo   pp rr iimmaa   ddee ll ll ee   

ii mm ppooss tt ee   dd ee ll   qquu aa rr tt oo   tt rr iimm eess tt rr ee   dd ee ll ll ’’ eess ee rr cc ii zz ii oo   22 000055   aamm mmoo nn ttaa   ii nn vveecc ee   aadd   €€   22 66 .. 77 5500 ..33 0044       

ii nn   ii nncc rr ee mmeenn tt oo   dd ii   11 44 .. 00 9911 ..11 0011   mmii ll ii oo nn ii   dd ii   €€   rr ii ss pp ee tt tt oo   aa ll   rr ii ss uu ll tt aa tt oo   dd ee ll   qq uuaa rr tt oo   tt rr ii mmeess tt rr ee   

dd ee ll ll ’’ eess ee rr cc ii zz ii oo   22 000044 ..     

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  55



 

cc oo mmpp aa rr aa tt ii   cc oo nn   ii   cc oo rr rr ii ss pp oonndd eenn tt ii   vvaa ll oo rr ii   ddee ll   qquuaa rr tt oo   tt rr iimmeess tt rr ee   ddee ll ll ’’ eess ee rr cc ii zz ii oo   22 000044 ..     

aa   cc rr eess cc ii tt aa   dd ee ll ll aa   rr eedd dd ii tt ii vv ii tt àà ,,   dd ii ppeenn ddee   dd aa ii   ss eegg uueenn tt ii     ff aa tt tt oo rr ii ::   

11 ..   II   RR IICC AA VV II   hh aannnn oo   aa vv uu tt oo   uunn aa   vvaa rr ii aazz ii oonn ee   ppooss ii tt ii vv aa   dd ii   €€   11 .. 9977 22 ..9955 99 ,,   ++   33 ,, 88 55 %%,,   

l o ““

s

7

22 ..       nnee ll ll ’’ aannnn oo   2200 0055   èè   ss tt aa tt oo   ppaa rr ii   aa     €€   3333 .. 33 4433 .. 553388 ,,   ii nn   aa uumm eenn ttoo   ddee ll   

o ll   

tt  

e ii

 èè mm dd

aa oo   ii   nn cc 00   dd

 

DD ii   ss ee gguu ii tt oo   ss ii   rr ii pp oo rr tt aa   uu nnaa   ss ii nn tt eess ii   dd ee ii   rr ii ss uu ll tt aa tt ii   eecc oonnoo mm ii cc ii   dd ee ll   qquu aa rr tt oo   tt rr ii mmeess tt rr ee   2200 0055 ,,   

  

CONTO ECONOMICO

4 Q '05 4 Q '04 ∆ %
Ricavi 13.064.347 12.768.115 296.232 2,32%

Altri proventi 955.410 1.090.106 -134.696 

-5.142.406 -266.862 -4.875.544 1826,99%

-426.907 

-62.593 -153.653 

-865.295 -2.316.700 

-630.399 

-12,36%

TOTAL REVENUES 14.019.757 13.858.221 161.536 1,17%

Acquisti di materiali e servizi esterni 9.170.006 4.298.986 4.871.020 113,31%

Costi del personale 749.891 365.213 384.678 105,33%

Altri costi operativi 936.570 728.281 208.289 28,60%

Variazione delle rimanenze
EBITDA 8.305.696 8.732.603 -4,89%

Ammortamenti 91.060 -168,74%

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

Variazione Fair Value 19.247.310 6.334.360 12.912.950 203,86%

EBIT 27.615.599 14.975.903 12.639.696 84,40%

Gestione finanziaria: 1.451.405 -62,65%
Proventi finanziari 1.587.830 766.824 821.006 107,07%

Oneri finanziari 2.453.125 3.083.524 -20,44%

PROFIT BEFORE TAX 26.750.304 12.659.203 14.091.101 111,31%

  

  

LL

  

ll ’’ ii nncc rr eemm eenn ttoo   aa ii   rr ii cc aa vv ii   rr eel aa tt ii vv ii   aa ll   cc ee nn tt rr oo   cco mmmm eerr cc ii aa ll ee   LLee   FF oonn tt ii   ddee ll   CC oo rr aa ll ll oo ””   dd ii   

LL ii vvoo rr nnoo   cc hhee   nn ee ll   22 000044   cc oonn tt rr ii bb uu ii ss cc ee   pp ee rr   ss oo ll ii   99   mmeess ii ,,   oo ll tt rr ee   aa   ll aa   rr ii nnee ggoozz ii aazz ii oo nnee   

dd ee ii   cc oo nn tt rr aa tt tt ii   rr ee ll aa tt ii vv ii   aa ll ll aa   ggaa ll ll ee rr ii aa   dd ee ll   cc ee nn tt rr oo   cc oo mmmm eerr cc ii aa ll ee   EE SS PP  dd ii   RR aa vv eennnn aa   ee   aa ll   

cc oo mmpp ll ee tt aammee nn ttoo   ddee ii   ll aa vv oo rr ii   rr ee ll aa tt ii vv ii   aa ll ll ’’ aamm pp ll ii aa mmee nn ttoo   ddee ll ll aa   gg aa ll ll ee rr ii aa   dd ee ll   cc ee nn tt rr oo   

cc oo mmmm eerr cc ii aa ll ee   CC ee nn tt rr oo   BBoo rr ggoo ..   CC oonn ff rr oonn tt aa nnddoo   ii   rr ii cc aa vv ii   dd ee ll   qquu aa rr tt oo   tt rr iimm eess tt rr ee   22 0000 55   

cc oo nn   ll oo   ss tt eess ss oo   ppee rr ii ooddoo   ddee ll   22000044   ss ii   rr ee gg ii stt rr aa   uunn aa   vvaa rr ii aazz ii oonnee   pp ooss ii tt ii vvaa   ddee ll   

++ 11 ,, 117%% ..     

LL ’’ EEBB IITTDD AA

++ 22 ,, 1188 %%   rr ii ss pp ee tt tt oo   aa ll ll oo   ss tt eess sso   ppee rr ii ooddoo   dd ee ll ’’ aann nnoo   pp rr eecc ee ddeenn tt ee ,,   èè dd ee tt ee rr mm ii nnaa tt oo   

dd aa ll ll ’’ ee ff ff ee tt oo   cc oomm bb ii nnaa tt oo   dd ee ll ll aa   cc rr eess cc ii tt aa dd ee ii   rr ii cc aa vv ii   (( ++ 33 ,, 8855 %%)) ,,   ddee ii   cc ooss tt ii   ddee ll   

pp ee rr ss oo nnaa ll ee   ++   5511 ,, 3366 %%  ss oo nnoo   ss tt aa tt ii   ii nnss ee rr ii tt e  nnee ll   cc oo rr ss oo   ddee ll   2200 0055   1111   rr ss oo rr ss ee ..   LLaa   

cc rr eess cc ii tt aa   dd ee ii   cc ooss tt ii   ddee ll  pp ee rr ss oo nnaa ll ee     cc ooee rr eenn tt ee   cc oonn   ll aa   cc rr eess cc ii tt aa   dd ii eennss ii oo nnaa ll ee   ee ll   

bb uuss ii nneess ss ,,   èè   ss tt aa tt aa   pp oo tt eennzz ii aa tt aa   ll aa   ss tt rr uu tt tt uu rr aa   oo rr ggaann ii zz zz aa tt ii vvaa   dd ii   ss eeddee   

ii nn tt ee rrnnaa ll ii zz zz nndd aa ll cc uu nn ss ee rr vv ii zz ii   cc hh ee   ee ll   oo rr ss oo   dd ee ll   22 0044   ee rr aannoo   ss tt aa tt ii aa ff ff ii aa tt ii   ii nn   
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oo uu tt ss oouu rr cc ii nngg ..   II   cc ooss tt ii   dd ii   aacc qquu ii ss tt oo   dd   mm aa ttee rr ii aa ll ii   ee   ss ee rr vv ii zz ii   eess tt ee rr nn ii   ss oo nnoo   rr ee ll aa tt ii vv ii   

eess cc ll uuss ii vvaa mmee nn ttee   aa ll ll ’’ aa mmpp ll ii aa mmeenn tt oo   dd ee ll ll   ggaa ll ll ee rr ii aa   ddee ll   cc ee nn tt rr oo   cc oo mmmmee rr cc ii aa ll ee   CC eenn tt rr oo   

LL eeoonn aa rr dd oo   (( II mm oo ll aa ))   rr ii ss uu ll tt aa nnoo   ii nncc rr eemm eenn tt aa tt ii   cc oomm pp ll eess ss ii vvaamm eenn tt ee   dd ii   cc ii rr cc aa   99 .. 7788 77 ..4422 00   

€€ ..   LL ’’ EEBB II TTDD AA   MM AA RR GG IINN   èè   ss tt aa tt oo   pp aa rr ii   aa   6622 ,, 77 %% ..     DD aa ll   cc oo nn ff rr oo nn tt oo   dd ee ll ll ’’   EE BB II TTDD AA   dd ee ll   

qq uuaa rr tt oo   tt rr ii mmeess tt rr ee   dd ee ll   22 000055   cc oonn   ll oo   ss tt eess ss oo   ppee rr ii ooddoo   ddee ll   22 000044   ss ii   rr ee gg ii ss tt rr aa   uu nnaa   

pp ii cc cc oo ll aa   ff ll eess ss ii oonn ee   dd oo vvu tt aa   aa ll   rr aadddd pppp ii oo   ddee ii   cc ooss tt ii   ddee ll   ee rr ss oonnaa ll ee   (( nnee ll   tt rr iimm eess tt rr ee   ++   

11 0055 ,,33 33 %%))   ee   aa ll ll ’’ aauu mmeenn tt oo   ddeegg ll ii   aa ll tt rr ii   cc ooss tt ii   oopp ee rr aa tt ii vv ii   (( ++ 22 88 ,,6600 %%))   pp rr ii nncc ii ppaa ll mmeenn tt ee   

dd oo vvuu tt oo   aa ll ll ’’ aacc cc aann ttoo nnaamm eenn tt oo   aa   ff oonn ddoo   rr ii ss cc hh ii   ss uu   cc rr eedd ii tt ii   

LL ’’   EEBB II TT   ddee ll   220000 55   èè   ss tt aa tt oo   ppaa rr ii   aa dd   €€   66 66 .. 44 5511 ..88 9955   ii nn

ii

aa

u oo pp

..

33 ..     aa uumm eenn tt oo   dd ee ll   ++ 3366 ,, 4444%% ..   

e ee u

aa ee iimm %%

44 ..   €€   -- 33 .. 66 8855 ..22 5544 ,,   ii nn   

dd uu vv

rr

 

 

LL ’’ ii nncc rr eemme nn tt oo   èè   aass cc rr ii vv ii bb ii ll   qqu aass ii   eess cc ll uuss ii vvaa mmee nn ttee   aa ll ll ’’ ii nncc rr eemm eenn tt oo   ddee ll ll aa   

vv aa rr ii aazz ii oonnee   rr ee ll aa tt ii vv   aa ll   ff aa ii rr   vv aa ll uu   ddee gg ll ii   mmoobb ii ll ii   (( ++ 110033 ,, 3355 )) ..   

LL aa   ggeess tt ii oonnee   ff ii nnaa nnzz ii aa rr ii aa   pp rr eess eenn ttaa   uu nn   ss aa ll ddoo   nn eeggaa tt ii vvoo   dd ii   

dd ii mmii nnuuzz ii oonnee   ee ll   ––44 11 ,,33 22 %% ,,   ppee rr   ee ff ff ee tt tt oo   dd ee ll ll ’’ aa mmee nn ttoo   dd ee ii   pp rr oo eenn tt ii   ff ii nnaannzz ii aa rr ii   

(( ++ 33 .. 5566 22 ..551111   €€ ,,   ++ 11 8866 ,,77 44 %%))   dd oo vvuu tt ii   aa ll ll aa   ii dd uuzz ii oonn ee   dd ee ll ll aa   pp ooss ii zz ii oonnee   ff ii nn aannzz ii aa rr ii aa   

nn ee tt tt aa   ii nn   ss eegg uu ii tt oo  aa ll ll ’’ aauumm eenn tt oo   dd ii   cc aa pp ii tt aa ll ee ,,   ee   ll ’’ aauu mmee nn ttoo   ddee gg ll ii   oonnee rr ii   (( 99 6677 ..66 8844   €€ ,,   

++ 11 11 ,,8822 %%)) ..   AA dd   oogggg ii   ii ll   ddee bb ii tt oo   aa   mmee dd ii oo -- ll uunn ggoo   tt ee rr mm ii nnee   rr ii ss uu ll tt aa   ii nn tt ee rr aammee nn ttee   

cc oo ppee rr tt oo   ddaa   ii nn tt ee rr eess tt   rr aa tt ee   ss ww aappss ..    

55 ..   pp aa rr ii   aa   €€   6622 .. 77 6666 ..66 4411   ii nn   aa uumm eenn ttoo   ddee ll   ++ 44 77 ,,9955 %%    

  

II ll   rr ii ss uu ll tt aa tt oo   pp rr ii mmaa   dd ee ll ll ee   ii mm ppooss tt ee   èè   
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Ann aa ll ii ss ii   ppaa tt rr ii mmoonn ii aa ll ee   ee   ff ii nnaa nnzz ii aa rr ii aann aa ll ii ss ii   ppaa tt rr ii mmoonn ii aa ll ee   ee   ff ii nnaa nnzz ii aa rr ii aaAAA

    

LL aa   ss ii tt uuaazz ii oonn ee   ppaa tt rr ii mmoonn ii aa ll ee   aa ll   3311   dd ii cc ee mmbbrr ee   2200 0055 ,,   pp uuòò   eess ss ee rr ee   cc ooss ìì   ss ii nn tt ee tt ii zz zz aa tt aa ::   

a variazione più signif icativa è riscontrabile nella posizione f inanziaria 

ito alla 

SEPT.'05 1 Y '05 1 Y '04 1 Y '05

Attività immateriali 2.905.969 2.906.193 2.906.390 2.906.193

Attività materiali 586.502.217 661.463.380 543.184.024 661.463.380
Altre attività non correnti 7.777.668 4.997.479 941.964 4.997.479
TOTALE ATTIVITA' NON CORRENTI (A) 597.185.854 669.367.052 547.032.378 669.367.052

Attività correnti:
TOTALE ATTIVITA'  CORRENTI (B) 121.531.060 96.558.780 19.567.610 96.558.780

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) 718.716.914 765.925.832 566.599.988 765.925.832

STATO PATRIMONIALE CONSOLIDATO: PASSIVO
SEPT.'05 1 Y '05 1 Y '04 1 Y '05

TOTALE PATRIMONIO NETTO (C) 465.466.005 506.630.271 304.030.868 506.630.271

TOTALE PASSIVITA' NON CORRENTI (D) 216.284.954 191.654.081 205.546.040 191.654.081

TOTALE PASSIVITA'  CORRENTI (E) 36.965.955 67.641.480 57.023.080 67.641.480

Totale Passività (F=D + E) 253.250.909 259.295.561 262.569.120 259.295.561
TOTALE PATRIMONIO NETTO E PASSIVITA' (C + F) 718.716.914 765.925.832 566.599.988 765.925.832

**   

  

** 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 11   dd ii cc ee mm bb rr ee   22 00 00 55   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

netta, per effetto delle risorse f inanziarie aff luite in IGD in segu

quotazione presso i l Mercato Telematico Azionario gestito da Borsa Spa, 

avvenuta in data 11 febbraio 2005. Tali r isorse, che ammontano, al netto 

delle commissioni di collocamento e di sponsor, ad Euro 145.921.250 

saranno uti l izzate per la realizzazione degli investimenti programmati da 

piano industriale e per cogliere tutte le nuove opportunità che nei prossimi 

anni i l  gruppo potrà cogliere dal mercato. I f inanziamenti a M/L termine 

(compresa la valutazione mark to market degli IRS) alla data del 30 

dicembre 2005 ammontano a Euro 138.636.563 milioni di €. Tali 

f inanziamenti, stipulati a tasso variabile, sono interamente coperti da 

operazioni di Interest Rate Swap, aventi lo scopo di immunizzare IGD dal 

rischio di futuri rialzi dei tassi di interesse. Per maggiori dettagli sulla 

struttura f inanziaria e sui costi relativi si rimanda alle note di commento. 

  88



NET FINANCIAL POSITION
SEPT.'05 1 Y '05 1 Y '04 1 Y '05

Passività finanziarie non correnti 134.989.402 121.961.031 139.408.938 121.961.031
Passività finanziarie correnti 30.501.922 54.687.740 53.146.738 54.687.740

TOTALE PASSIVITA'  FINANZIARIE 165.491.324 176.648.771 192.555.676 176.648.771

Crediti finanziari e altre attività finanziarie correnti 51.215.777 35.581.021 8.955 35.581.021
Cassa e altre disponibilità liquide equivalenti 51.749.993 25.434.444 848.591 25.434.444
di natura finanziaria 0 0 0
TOTALE ATTIVITA'  FINANZIARIE 102.965.770 61.015.465 857.546 61.015.465

POSIZIONE FINANZIARIA NETTA 62.525.554 115.633.306 191.698.130 115.633.306

0

 

  

II ll   pp aa tt rr iimmoo nn ii oo   nnee tt tt oo   ddee ll   gg rr uu ppppoo   aa ll   3311   dd ii cc eemm bbrr ee   22 000055   aa mm mmoonn tt aa   aa   €€   55 0066 ..66 3300 ..22 7711   

cc oo mmpprr eenndd ee   uu nn   uu tt ii ll ee   pp rr ee   tt aass ss ee ..     

  

SS EE GGMM EENN TT   II NN FF OORR MM AA TT II OONN   

LL ’’ aa tt tt ii vv ii tt àà   ddee ll   gg rr uupp ppoo   IIGGDD   èè   ss uudd dd ii vv ii ss aa   ii nn   dd uuee   aa rr eeee   ss tt rr aa tt ee gg ii cc hhee   dd ii   bbuuss ii nn eess ss ::   
  
��  AA tt tt ii vv ii tt àà   ii mmmm oobb ii ll ii aa rr ee   ll oocc aa tt ii vv aa     
��  SS ee rr vv ii zz ii   (( AAggee nncc yy   ee   FF aacc ii ll ii tt ii eess   mmaannaa ggee mmeenn tt ))   

    
  

ATTIVITA' LOCATIVA SERVIZI TOTALE
RICAVI 51.389.150                              1.772.034                         53.161.184              

COSTI DIRETTI 15.398.667                              1.063.671                         16.462.339              

MARGINE LORDO DIVISIONALE 35.990.483                              708.362                            36.698.845              

COSTI INDIVISI 3.355.307                

EBITDA 35.990.483                              708.362                            33.343.538              

 AMMORTAMENTI -321.061 -321.061
RIVALUTAZIONE 33.429.418                              33.429.418              

EBIT 69.098.840                              708.362                            66.451.895              

UTILE NETTO 62.766.641              

CONTO ECONOMICO
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AA nn aa ll ii zz zz aa nnddoo   ii ll   cc oo nn tt rr ii bbuu tt oo   dd ii   cc ii aass cc uu nnaa   aa rr eeaa   dd ii   bb uuss ii nneess ss ,,   ss ii   ppuu òò   rr ii ll ee vvaa rr ee   cc hh ee   ii   rr ii cc aa vv ii   

pp ee rr     ss ee rr vv ii zz ii   ii nncc ii ddoo nnoo   pp ee rr   cc ii rr cc aa   ii ll   33 ,, 44 %%   ddee ll   tt oo tt aa ll ee   dd ee ii   rr ii cc aa vv ii ..   LL aa   vvaa rr ii aazz ii oo nnee   dd ee ii   rr ii cc aa vv ii   

dd aa   ss ee rr vv ii zz ii   aa ll   33 11   dd ii cc eemm bbrr ee   220000 55   ss uu ll ll oo   ss tt eess ss oo   pp ee rr ii oodd oo   ddee ll   22 000044   èè   pp aa rr ii   aa   ––1188 ,, 1166 %% ,,   ll aa   

ff ll eess ss ii oonn ee   èè   dd oo vvuu tt aa   aa ll ll ’’ ii nncc aass ss oo   nnee ll   22 000044   ddee ll   ff ee ee   dd ii   ii nngg rr eess ss oo   dd ii   uunn   oopp ee rr aa tt oo rr ee ..   

  RICAVI

FREEHOLD
68,4%

LAESEHOLD
28,2%

SERVICES
3,4%

ì

  

  

  

  

  

  

  

  

  PP ee rr   qquuaa nn ttoo   ii ll   vv aa ll oo rr ee   aass ss oo ll uu tt oo   dd ii   qquu eess tt ii   uu ll tt iimm ii   rr ii cc aa vv ii   nn oonn   ss ii aa nnoo   pp aa rr aa ggoo nnaabb ii ll ii   

aa ll ll ’’ aa tt tt ii vv ii tt àà   ll oocc aa tt ii vv aa ,,   ss ii   tt rr aa tt tt aa   dd ii   uunn ’’ aa rr eeaa   dd ii   ss vv ii ll uupppp oo   iimmpp oo rr tt aa nn tt ee   ppee rr   ii ll   gg rr uupp ppoo   aanncc hhee   

ii nn   cc oonnss ii ddee rr aazz ii oo nnee   ddee ll ll ’’ ee ll ee vvaa tt aa   mmaa rr gg ii nnaa ll ii tt àà ..   II   rr ii cc aa vv ii   ddee ll ll ’’ aa tt tt ii vv ii tt àà   ll oocc aa tt ii vvaa   aa mmmm oonn tt aannoo   

aa ll   99 66 ,, 66 %%   ddee ll   tt oo tt aa ll ee   ((   ii ll   6688 ,, 3366 %%   èè   rr ee ll aa tt ii vvoo   aa gg ll ii   iimm mmoo bb ii ll ii   dd ii   pp rr oo pp rr ii ee tt àà ,,   ii ll   22 88 ,, 22 55 %%   èè   

rr ee ll aa tt ii vv oo   aadd   ii mm mmoobb ii ll ii   dd ii   pp rr oopp rr ii ee tt àà   dd ii   tt ee rr zz ii )) ..   

  

ATTIVITA' LOCATIVA SERVIZI TOTALE
ATTIVITA' NON CORRENTI 604.688.650 0 604.688.650

INVESTIMENTI 56.774.730 56.774.730
CCN 21.312.167 494.013 21.806.180

- ALTRE PASSIVITA' A LUNGO -69.601.989 -91.061 -69.693.050
ATTIVITA' INDIVISE 8.687.067

TOTALE IMPIEGHI 613.173.558                            402.952                            622.263.577            

PFN 109.076.438 -2.130.199 106.946.239
PATRIMONIO 504.097.120 2.533.151 506.630.271

PASSIVITA' INDIVISE 8.687.067

TOTALE FONTI 613.173.558                            402.952                            622.263.577            

STATO PATRIMONIALE
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PP RR IINN CC II PPAA LL II   EE VV EENN TT II   DD EELL   QQUU AA RR TT OO   TTRR II MM EESS TTRR EE   22 0000 55   

  

SS oo nnoo   tt ee rr mm ii nn aa tt ii   ii   ll aa vvoo rr ii   dd ii   aa mmpp ll ii aamm eenn tt oo   dd ee ll ll aa   ggaa ll ll ee rr ii aa   ddee ll   cc eenn tt rr oo   cc oo mmmm eerr cc ii aa ll ee   ““ CC ee nn tt rr oo   

BB oo rr ggoo ””   ii nn   BB oo ll oo ggnnaa   ee   pp rr ooss ee gguuoo nnoo   ii   ll aa vvoo rr ii   dd ii   aamm pp ll ii aammeenn tt oo   ddee ll ll aa   ggaa ll ll ee rr ii aa   ddee ll   ““ CC eenn tt rr oo   

LL eeoonn aa rr dd oo ””   aa dd   IImmoo ll aa ..     

II nn   ddaa tt aa   1133   oo tt tt oobb rr ee   220000 55   èè   ss tt aa tt oo   ss oo tt tt ooss cc rr ii tt tt oo   ii ll   pp rr ee ll iimm ii nnaa rr ee   pp ee rr   ll ’’ aacc qq uu ii ss tt oo   dd ii   uu nn ’’ aa rr eeaa   

uu rr bbaa nn ii zz zz aa tt aa   aa   CC oonnee gg ll ii aann oo   ii nn   VVeenn ee ttoo ..   LL ’’ ii nn vveess tt ii mmeenn tt oo   èè   rr ee ll aa tt ii vvoo   aa dd   uu nn   tt ee rr rr eenn oo   dd ii   mmqq   

88 22 .. 0000 00 ,,   ppee rr   ll aa   rr eeaa ll ii zz zz aazz ii oo nnee   dd ii   ff uu tt uu rr ii   pp rr oo ggee tt tt ii   dd ii   ss vv ii ll uu pppp oo ..   

II nn   ddaa tt aa   1122   dd ii cc ee mmbbrr ee   èè   ss tt aa tt oo   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 iimm ii nn aa rr ee   ppee rr   ll ’’ aacc qquu ii ss tt oo   dd ii   
uu nnaa   gg aa ll ll ee rr ii aa   cc oomm mmeerr cc ii aa ll ee   aa   PP aa ll ee rr mmoo ,,   ll aa   gg aa ll ll ee rr ii aa   ss ii   eess tt eenn ddee rr àà   ppee rr   11 44 .. 0000 00   mm qq   dd ii   GG LLAA ..   
  
II ll   22 33   dd ii cc eemm bbrr ee   èè   ss tt aa tt oo   aacc qq uu ii ss tt aa tt oo   uunn   ii ppee rr mm eerr cc aa tt oo   ee   dd uuee   mmee dd ii ee   ss uuppee rr ff ii cc ii   aa ll ll ’’ ii nn tt ee rr nnoo   

dd ee ll   CC ee nn tt rr oo   CC oo mmmmee rr cc ii aa ll ee   ““ II   MM aa ll aa tt eess tt aa ””   aa   RR iimm ii nn ii ,,   ll ’’ ii ppee rr mmee rr cc aa tt oo ,,   ddoo vv ee   èè   ii nnss eedd ii aa tt aa   

CC oo oopp   AAdd rr ii aa tt ii cc aa ,,   ss ii   eess tt ee nnddee   ss uu   uunnaa   ss uuppee rr ff ii cc ii ee   dd ii   3311 .. 77 8811   mm qq   dd ii   GGLL AA..   

  

  

FFAA TTTT II   SS AA LL II EENN TT II   VV EERR IIFF IICC AA TT II SS II   DD OOPP OO   LLAA   CC HH IIUU SSUU RR AA   DD EE LL   QQUU AA RR TTOO   TTRR II MM EE SS TTRREE  

EE DD   EEVV OOLLUU ZZ II OONN EE   DD EELL LL EE   AA TT TT IIVV II TTAA ’’   

  

II nn   ddaa tt aa   1111   gg eennnn aa ii oo   èè   ss tt aa tt oo   ss oo tt tt ooss cc rr ii tt tt oo   uunn   cc oo nn tt rr aa tt tt oo   pp rr ee ll iimm ii nn aa rr ee   ppee rr   ll ’’ aacc qquu ii ss tt oo   dd ii   uunnaa   

gg aa ll ll ee rr ii aa   cc oomm mmee rr cc ii aa ll ee   aa   CC aa ttaa nn ii aa ,,   ii nn   ll oocc aa ll ii tt àà   GGrr aa vv ii nnaa ,,   ll aa   gg aa ll ll ee rr ii aa   ss ii   eess tt ee nndd ee rr àà   ppee rr   

11 44 .. 9911 99   mm qq   aa ll ll ’’ ii nn tt ee rr nn oo   dd ee ll ll aa   qquu aa ll ee   tt rr oo vvee rr aann nnoo   pp ooss tt oo   cc ii rr cc aa   5577   nn eeggoozz ii   ee   66   mmee dd ii ee   

ss uu ppee rr ff ii cc ii ..   

PP rr ooss eegguu ee   ll ’’ aa tt tt ii vv ii tt àà   dd ii   aa ggeenncc yy   nnee ii   cc oo nn ff rr oo nn tt ii   dd ii   tt ee rr zz ee   pp aa rr tt ii   pp ee rr   ll aa   ggaa ll ll ee rr ii aa   ddee ll   CC ee nn tt rr oo   

CC oo mmmm eerr cc ii aa ll ee   ““ MM ii nn ggaann tt ii ””   aa   BB oo ll ooggnn aa ,,   ee   ll ’’ aa tt tt ii vv ii tt àà   dd ii   vv aa ll uu tt aazz ii oonnee   dd ii   nnuu oo vvee   oopppp oo rr tt uu nn ii tt àà   

dd ii   ii nn vveess tt ii mmee nn ttoo ..   
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PPRROOSSPPEETTTTII   CCOONNTTAABBIILLII   CCOONNSSOOLLIIDDAATTII   

GGRRUUPPPPOO  IIGGDD  

  1122



 

  1133

  

  

STATO PATRIMONIALE CONSOLIDATO
31-dic-05 30-set-05 31-dic-04 Variazioni 

(a) (b) (a-b)
ATTIVITA' NON CORRENTI:
Attività immateriali
- Attività immateriali a vita definita 9.802 9.578 9.999 224
- Avviamento 2.896.391 2.896.391 2.896.391 0

2.906.193 2.905.969 2.906.390 224
Attività materiali
- Investimenti immobiliari 603.792.000 543.567.000 529.343.500 60.225.000
- Impianti e Macchinari 405.485 277.599 474.062 127.886
- Attrezzatura 144.724 147.835 189.077 (3.111)
- Migliorie su beni di terzi 346.441 380.052 437.027 (33.611)
- Immobilizzazioni in corso 56.774.730 42.129.731 12.740.358 14.644.999

661.463.380 586.502.217 543.184.024 74.961.163
Altre attività non correnti
- Attività per imposte anticipate 916.558 3.744.530 916.558 (2.827.972)
- Crediti vari e altre attività non correnti 4.080.921 4.033.138 25.406 47.783

4.997.479 7.777.668 941.964 (2.780.189)
TOTALE ATTIVITA' NON CORRENTI (A) 669.367.052 597.185.854 547.032.378 72.181.198

ATTIVITA' CORRENTI:
Rimanenze 14.018.640 8.876.234 4.479.757 5.142.406
Crediti commerciali e altri crediti 5.953.067 7.800.141 12.688.493 (1.847.074)
Altre attività correnti 14.610.938 1.027.493 581.144 13.583.445
Attività per imposte anticipate correnti 960.670 861.422 960.670 99.248
Crediti finanziari e altre attività finanziarie correnti 35.581.021 51.215.777 8.955 (15.634.756)
Cassa e altre disponibilità liquide equivalenti 25.434.444 51.749.993 848.591 (26.315.549)
TOTALE ATTIVITA'  CORRENTI (B) 96.558.780 121.531.060 19.567.610 (24.972.280)

TOTALE ATTIVITA'  (A + B+C) 765.925.832 718.716.914 566.599.988 47.208.918

PATRIMONIO NETTO:
quota di pertinenza della Capogruppo 506.630.271 465.466.005 304.030.868 41.164.266
quota di pertinenza di terzi 0 0 0 0
TOTALE PATRIMONIO NETTO (C) 506.630.271 465.466.005 304.030.868 41.164.266

PASSIVITA' NON CORRENTI:
Passività finanziarie non correnti 121.961.031 134.989.402 139.408.938 (13.028.371)
Fondo TFR 209.145 196.703 195.845 12.442
Passività per imposte differite 51.877.375 61.652.648 51.877.375 (9.775.273)
Fondi per rischi ed oneri futuri 431.467 140.582 338.223 290.885
Debiti vari e altre passività non correnti 17.175.063 19.305.619 13.725.659 (2.130.556)
TOTALE PASSIVITA' NON CORRENTI (D) 191.654.081 216.284.954 205.546.040 (24.630.873)

PASSIVITA' CORRENTI:
Passività finanziarie correnti 54.687.740 30.501.922 53.146.738 24.185.818
Debiti commerciali e altri debiti 8.116.946 1.588.680 2.055.032 6.528.266
Passività per imposte correnti 177.275 2.981.332 205.241 (2.804.057)
Passività per imposte differite 0 19.507 0 (19.507)
Altre passività correnti 4.659.519 1.874.514 1.616.069 2.785.005
TOTALE PASSIVITA'  CORRENTI (E) 67.641.480 36.965.955 57.023.080 30.675.525

TOTALE PASSIVITA' (F=D + E) 259.295.561 253.250.909 262.569.120 6.044.652

TOTALE PATRIMONIO NETTO E PASSIVITA' (C + F) 765.925.832 718.716.914 566.599.988 47.208.918
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CONTO ECONOMICO CONSOLIDATO
31-dic-05 31-dic-04 Variazioni 

(a) (b) (a-b) 2005 2004 variazioni
Ricavi 51.242.144 48.599.689 2.642.455 13.064.347 12.677.459 386.888
Altri proventi 1.919.040 2.588.536 (669.496) 955.410 1.180.762 (225.352)
Totale ricavi e proventi operativi 53.161.184 51.188.225 1.972.959 14.019.757 13.858.221 161.536

Acquisti di materiali e servizi esterni 25.076.278 15.288.858 9.787.420 9.170.006 4.298.986 4.871.020
Costi del personale 1.870.786 1.236.023 634.763 749.891 365.213 384.678
Altri costi operativi 2.409.465 2.297.316 112.149 936.570 728.281 208.289
Variazione delle rimanenze 9.538.883 266.862 9.272.021 5.142.406 266.862 4.875.544
RISULTATO OPERATIVO ANTE AMMORTAMENTI,
PLUS/MINUSVALENZE E RIPRISTINI/SVALUTAZIONI DI
ATTIVITA' NON CORRENTI (EBITDA) 33.343.538 32.632.890 710.648 8.305.696 8.732.603 (426.907)

Ammortamenti 321.061 368.097 (47.036) -62.593 91.060 (153.653)
Variazione del fair value 33.429.418 16.439.556 16.989.862 19.247.310 6.334.360 12.912.950
RISULTATO OPERATIVO (EBIT) 66.451.895 48.704.349 17.747.546 27.615.599 14.975.903 12.639.696

Proventi finanziari 5.470.248 1.907.737 3.562.511 1.587.830 766.824 821.006
Oneri finanziari 9.155.502 8.187.818 967.684 2.453.125 3.083.524 (630.399)
RISULTATO PRIMA DELLE IMPOSTE 62.766.641 42.424.268 20.342.373 26.750.304 12.659.203 14.091.101

Imposte sul reddito del periodo 0 16.426.426 -16.426.426 0 4.599.359 (4.599.359)
UTILE DEL PERIODO 62.766.641 25.997.842 36.768.799 26.750.304 8.059.844 18.690.460
Attribuibile a:
* Utile del periodo di pertinenza della Capogruppo 62.766.641 25.997.842 36.670.946 26.750.304 7.966.560 18.783.744
* Utile del periodo di pertinenza di Azionisti Terzi 0 0 (97.853) 0 93.284 (93.284)

4° trimestre
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NNOOTTEE  DDII   CCOOMMMMEENNTTOO  AAII   PPRROOSSPPEETTTTII   CCOONNTTAABBIILLII   

CCOONNSSOOLLIIDDAATTII   
  

CCRRIITTEERRII   DDII   RREEDDAAZZIIOONNEE  EE  AARREEAA  DDII   CCOONNSSOOLLIIDDAAMMEENNTTOO  
  

PP RR EEMM EE SS SSAA   

LL aa   RR ee ll aazz ii oonn ee   tt rr iimm eess tt rr aa ll ee   eedd   ii   pp rr ooss ppee tt tt ii   cc oo nn tt aa bb ii ll ii   cc oo nnss oo ll ii ddaa tt ii   aa ll   3311   dd ii cc eemm bbrr ee   22 0000 55 ,,   

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 rr aazz 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   

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   

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 eeggnn aa ll aa   ii nn   pp aa 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   33 11   dd ii cc eemm bbrr ee   220000 55   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 ”” ..   

  

CC RR IITT EERR II   DD II   RR EEDD AA ZZ II OONN EE 
II   pp rr ooss ppee tt tt ii   cc oonn tt aabb ii ll ii   cc oo nnss oo ll ii ddaa tt ii   ss oonn oo   ss tt aa tt ii   pp rr ee ppaa rr aa tt ii   ss uu ll ll aa   bbaass ee   dd ee ll ll ee   ss ii tt uu aazz ii oonn ii   

cc oo nn ttaabb ii ll ii   aa ll   3311   dd ii cc eemm bbrr ee   22 000055   pp rr eedd ii ss ppooss tt ee   ddaa ll ll ee   ss oocc ii ee tt àà   ii nncc ll uuss ee   nnee 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   

ss ee mmeess tt rr aa ll ee   aa ll   33 00 .. 0066 .. 0055 ,,   aa ll   qquuaa ll ee   ss ii   ff aa   eess pp rr eess ss oo   eedd   ii nn tt eegg rr aa ll ee   rr ii nn vv ii oo ..   

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   uunn ii tt àà   dd ii   EE uu rr oo ,,   ss aa ll vvoo   ll aadd ddoo vvee   dd ii vv ee rr ss aamm eenn ttee   ss ppeecc ii ff ii cc aa tt oo ..   

PP ee rr   cc oonnss eenn tt ii rr ee   oommoo ggeenn ee 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 000044   ss oo nnoo   ss tt aa tt ii   rr ii cc aa ll cc oo ll aa tt ii   

ii nn   aacc cc oo rr dd oo   cc oo nn   gg ll ii   II FFRR SS ..   

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

22
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dd ii   cc hh ii uuss uu dd ee ll   eess tt rr ee   pp rr eecc eeddee nn ttee ee ll ll ’’ oo   eess ee rr cc ii zz ii oo ..   PPee rr tt oo ,,   ii ll   cc oomm mmee nn ttoo   

dd ee ll ll ee   vv oocc ii   CC oo o  EEcc oo nnoo mmii cc oo   èè   ee ff uu aa tt oo onn   ii ll   rr aa ff ff rr oo nn tt oo   aa ll   dd eess ii mmoo   pp ee rr ii ooddoo   

dd ee ll ll ’’ aann nnoo   pp rr eecc ee ddeenn tt ee

rr aa   tt rr ii mm   ee   dd uu ll tt ii mm ttaa nn

ii   dd nn tto ff ee tt tt   cco mm ee

  (( 3311   dd ii cc eemm bbrr ee   22000044 )) ,,   mmeenntt rree   ppeerr   qquuaannttoo   rr iigguuaarrddaa  ll ee   

rraannddeezzzzee  ppaatt rr iimmoonn iiaa ll ii   vv iieennee  ee ff ff eett ttuuaattoo   rr ii ssppeett ttoo  aa ll   tt rr iimmeess tt rree   pprreecceeddeennttee  

aa mmeenn tt ee   dd ii vvee rr ssaa   

ff ee tt tt uuaa tt oo   ii nn   ss eeddee   dd ii   pp rr eedd ii ss pp ooss ii zz ii oonn ee   ddee ii   cc oo nn tt ii   aannnn uuaa ll ii ..   SS ii   pp rr eecc ii ss aa   ii nn oo ll tt rr ee   

cc hh ee   ii   dd aa tt ii   cc oo nnss uu aa I

l t

n  rr

ppresentazione ver ii t iera e 

ll , i

gg

((3300  sseett tteemmbbrree  22000055)) .. 

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 vvNN

dd aa   qquu aann ttoo   ee ff

oo ll ii ddaa tt ii   ii nncc ll ddoonn oo   ll aa   ss ii tt uu aazz ii oonn ee   dd ee ll ll   cc aapp oogg rr uupppp oo   Imm mmoo bb ii ll ii aa rr ee   GG rr aann ddee   

DD ii ss tt rr ii bbuuzz ii oonn ee   SS .. pp ..AA ..   ee   laa   ss ii tuu aazz ii oonnee   aa ll   3311   dd ii cc eemm bbrr ee   22 000055   dd ii   GGeess cc oo mm   ss .. rr .. ll .. ,,   

pp aa rr tt eecc ii pp aa tt aa   aa ll   11 0000 %% ..   

SS ii   ee vv ii ddeenzz ii aa   ii nn ff ii nnee   cc hh ee   nnoonn   ss ii   èè  pp oo vv vveedd uu ttoo   aa ll   cc aa ll cc oo ll oo   dd ee ll ll ee   ii mmpp ooss 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 ..   

  

AA RR EEAA   DD II   CC OONN SSOO LL IIDD AA MM EENN TTOO   

LL ’’ aa rr eeaa   dd ii   cc oo nnss oo ll ii ddaa mmeenn tt oo   aa ll   33 11   dd ii cc ee mmbbrr ee   22 0000 55     nn oonn   hhaa   ss uubb ii tt oo   mm oodd ii ff ii cc hhee   rr ii ss ppee tt tt oo   aa ll   

33 00   ss ee tt tt eemmbb rr ee   22 0000 55 ::   ss ii   pp rr eecc ii ss aa   cc hh ee   nn oonn   rr ii ss uu ll tt aa   cc oonnss oo ll ii ddaa tt oo   ii ll   CC oo nnss oo rr zz ii oo   FF oo rr tt ee   dd ii   

Brontolo data la sua non s igni f icat ivi tà r ispetto a l la raBrontolo data la sua non s igni f icat ivi tà r ispetto a l la rappresentazione ver t iera e 

cc oo rr rr ee tt tt aa   ddee ll aa   ss ii tt uuaazz ii oonn ee   ppaa tt rr ii mmoonn ii aa ll ee,   ff ii nn aannzz ii aa rr i aa   eedd   eecc oonnoo mm ii cc aa   cc oo nnss oo ll ii ddaa tt aa   aa ll   3311   

dd ii cc ee mmbbrr ee   2200 0055 ..   
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CCOOMMMMEENNTTOO  AALLLLEE  PPRRIINNCCIIPPAALLII   PPOOSSTTEE  DDEELLLLOO  SSTTAATTOO  

PPAATTRRIIMMOONNIIAALLEE  CCOONNSSOOLLIIDDAATOO  AALL  3311  DDIICCEEMMBBRREE  22000055  
  

ATTIVITA’ NON CORRENTI 

LL aa   vvaa rr ii aazz ii oonn ee   dd ee ll ll ee   aa tt tt ii vv ii

T

ATTIVITA’ NON CORRENTI 
tt àà   nn oonn   cc oo rr rr eenn tt ii   tt rr aa   ii ll   33 00   ss ee tt tt eemm bbrr ee   2200 0055   ee dd   ii ll   33 11   dd ii cc ee mmbbrr ee   

II

dd ee ll ll ee   rr ii mmaa nneennzz ee   rr ii ss pp ee tt tt oo   aa ll   3300   ss ee tt tt eemm bbrr ee   2200 0055   èè   dd oo vvuu tt aa   

gg a

oonn 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   

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

ee rr cc ii aa ll ii   èè   dd oovv uu tt oo   aa dd   uunn   mm ii gg ll ii oo rr aa mmee nn ttoo   ddee gg ll ii   ii nncc aass ss ii   

ss

dd   e

ee   cc hhee   ii ll   ddeecc rr eemmee nn ttoo   dd ee ll ll ee   vv oocc ii   ““ CC rr eedd ii tt ii   FF ii nn aannzz ii aa rr ii   ee dd   AA ll tt rr ee   AA tt tt ii vv ii tt àà   

FF ii nnaannzz ii aa rr ii ee   CC oo rr rr ee nn tt ii ””   ee   ““ CC aass ss aa   ee   AA ll tt rr ee   DD ii ss pp oonn ii bb ii ll ii tt àà   LL ii qq uu ii ddee ””   èè   dd oo vvuu tt oo   aa ll ll aa   

dd ii ss mmii ss ss ii oo nnee   dd ii   pp aa rr tt ee   ddee ii   tt ii tt oo ll ii   eedd   aa ll ll ’’ iimm pp ii eegg oo   ddee ll ll ee   rr ii ss oo rr ss ee   ff ii nnaannzz ii aa rr ii ee   ppee rr   

ll ’’ aacc qquu ii ss ii zz ii oonn ee   dd ii   nnuu oo vv ii   ii nn vveess tt ii mmeenn tt ii ..   

    

PP AA TTRR II MMOONN II OO   NN EE TTTTOO 
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   pp ee rr tt ii nnee nnzz aa   ddee ll   44 °°   tt rr iimm eess tt rr ee   22000055   ee   ddaa ll ll aa   vvaa rr ii aazz ii oonnee   ddee ll ll aa   rr ii ss ee rr vvaa   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 ..   

  

PP AA SS SSII VV II TTAA ’’   NN OONN   CC OORR RR EENN TT II  

LL aa   vvaa rr ii aazz ii oonn ee   nn ee tt tt aa   ddee ll ll ee   PP aass ss ii vv ii tt àà   FF ii nnaa nnzz ii aa rr ii ee   nn oonn   cc oo rr rr eenn tt ii   èè   dd oovv uu tt aa   pp rr ii nncc ii pp aa ll mmee nn ttee   

aa ll   tt rr aass ff ee rr iimm eenn tt oo   ddaa   nn oonn   cc oo rr rr eenn tt ii   aa   cc oo rr rr eenn tt ii   ddee ll ll ee   rr aa tt ee   dd ee ii   mmuu tt uu ii   ii nn   ss cc aa ddeennzz aa   eenn tt rr oo   ii   

11 22   mmeess ii   ee   dd aa ll ll ee   ss cc rr ii tt tt uu rr ee   II AA SS   rr ee ll aa tt ii vvee   aa ll ll aa   vv aa ll uu tt aazz ii oonnee   ddee gg ll ii   ss tt rr uu mmee nn tt ii   ff ii nnaannzz ii aa rr ii   dd ii   

cc oo ppee rr tt uu rr aa ..   

II ll   dd eecc rr ee mmeenn tt oo   dd ee ll ll ee   PPaass ss ii vv ii tt àà   ppee rr   II mmpp ooss tt ee   DD ii ff ff ee rr ii tt ee   èè   dd oo vvuu tt oo   uunn ii cc aa mmee nn ttee   aa ll   mm aanncc aa tt oo   

ss tt aa nnzz ii aamm eenn tt oo   ddee ll ll ee   ss tt eess ss ee   nnee ll ll aa   QQuu aa rr tt aa   TT rr ii mmeess tt rr aa ll ee ..   

II ll   ddeecc rr ee mmeenn tt oo   ddee ll ll aa   vv oocc ee   DD eebb ii tt ii   vv aa rr ii   ee   AA ll tt rr ee   PPaass ss ii vv ii tt àà   nn oonn   cc oo rr rr eenn tt ii   èè   dd oovv uu tt oo   ii nn   

pp rr ee vvaa ll ee nnzz aa   dd aa ll   tt rr aass ff ee rr ii mmeenn tt oo   nn ee ll ll aa   ppaa rr tt ee   cc oo rr rr ee nn tt ii   dd ii   dd eeppooss ii tt ii   cc aauuzz ii oonn aa ll ii   dd aa   

rr iimm bboo rr ss aa rr ee ..   

22 000055   èè   ddoovv uu tt aa   pp rr ii nncc ii pp aa ll mmee nn ttee   aa ll   ddeecc rr eemm eenn tt oo   ddee ll ll aa   vvoocc ee   II mmpp ooss tt ee   aa nn tt ii cc ii pp aa tt ee   dd oo vvuu tt oo   

aa ll   mmaanncc aa tt oo   ss tt aa nnzz ii aamm eenn tt oo   ddee ll ll ’’ ee ff ff ee tt tt oo   ii mmpp ooss tt ee   nnee ll ll aa   QQuuaa rr tt aa   TT rr ii mmeess tt rr aa ll ee   2200 0055 ..   

  

AA TT TT II VV IITTAA ’’   CC OORR RR EENN TT  

LL aa   vvaa rr ii aazz ii oo nnee   nn ee tt 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 uuoo   ddee ii   ll avv oo rr ii   ss uu ll   

CC ee nn tt rr oo   CC oomm mmee rr cc ii aa ll ee   LL ee

ll

II ll   dd eecc rr ee mmeenn tt oo   dd ee ii   cc rr eedd ii tt ii   cc oo mmmm

dd ee ii   cc rr eedd ii tt ii   pp ee rr   aa ff ff ii tt tt ii   ee   ll oocc aazz ii oonn ii ;;   mm eenn tt rr ee   ll ’’ ii nncc rr eemm eenn ttoo   dd ee ll ll ee   aa ll tt rr ee   aa tt tt ii vv ii tt àà   cc oo rr rr eenn tt ii   èè   

dd oo vvuu tt oo   aa ll   vv ee rr aamm eenn ttoo   dd ii   uunn   ddee ppooss ii tt oo   cc aauuzz ii oo nnaa ll ee   ee   aa ll   cc rr ee dd ii tt oo   II vv aa   gg eenn ee rr aa tt ooss ii   ii nn   

pp rr ee vvaa ll ee nnzz aa   cc oo nn   ll ’’ aacc qquu ii ss tt oo   ee ll ll ’’ II ppee rr ,,   AArr eeaa FF ii tt nn eess ss   ee   aa rre aa   II nngg rr ooss ss oo   ff aacc eenn tt ii   ppaa rr tt ee   ddee ll   

CC ee nn tt rr oo   CC oomm mmee rr cc ii aa ll ee   MM aa ll aa tt eess tt aa   dd ii   RR iimm ii nn ii ..   

SS ii   ss eegg nnaa ll aa   ii nn ff ii nn
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PP AA SS SSII VV II TTAA ’’   CC OORR RR EENN TT II  

ee   vvaa rr ii aazz ii oo nn 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 oonnoo   ddoo vvuu tt ee   aa dd   uunn   LL

ii nncc rr eemmee nn ttoo ::   

••   

••   dd ee ii   DD eebb ii tt ii   vv ee rr ss oo   ff oo rr nn ii tt oo rr ii   ppee rr   ee ff ff ee tt tt oo   ddee ll ll ’’ aavv aa nnzz aa mmeenn ttoo   ll aa vvoo rr ii   ppee rr   ii ll   CC eenn tt rr oo   

nn aa rr ddoo   

•

dd ee ll ll ee   PP aass ss ii vv ii tt àà   ff ii nnaa nnzz ii aa rr ii ee   cc oo rr rr ee nn tt ii   ppee rr   ee ff ff ee tt tt oo   dd ee ll   ss aa ll dd oo   pp aass ss ii vv oo   ddee ll   cc oonn tt oo   

cc oo rr rr eenn tt ee   iimm pp rr oo pp rr ii oo   vvee rr ss oo   TTCC AA   ss rr ll   ee   pp ee rr   ll ’’ aacc cc eennss ii oonn ee   dd ii   nnuu oo vv ii   cc oo nn tt rr aa tt tt ii   HH oo tt   

MM oonn ee yy   

CC oo mmmm eerr cc ii aa ll ee   LL eeoo

•  t

O

o

  ll   pp e i

o cc vv ff

  qquu aann ttoo   eess ss ee nnddoo   ss tt aa tt oo   aacc qq uu ii ss tt aa tt oo   nnee ll   cc oo rr ss oo   dd ee ll   

cc oonndd oo   tt rr iimm eess tt rr ee   22 000044   hh aa   ppaa rr tt eecc ii ppaa tt oo   aa ii   rr ii cc aa vv ii   pp ee rr   uunn   pp ee rr ii oodd oo   ii nn ff ee rr ii oo rr ee   oo ll tt rr ee   aa ll ll aa   

tt rr aa tt tt ii   dd ii   dduu ee   GGaa ll ll ee rr ii ee ..   

i   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   

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   

rr ddoo ..   

  PP EERR SSOONN AA LL EE  

  ii nn   cc ooee rr eennzz aa   cc oonn   ll aa   cc rr eess cc ii tt aa   

m oo ..

dd ee ll ll ee   AA ll trr ee   PP aass ss ii vv ii tt àà   CC oo rr rr eenn tt ii   pp ee rr   ii ll   tt rr aass ff ee rr ii mmeenn tt oo   dd ii   ppooss tt ee   dd aa ll ll aa   vvoocc ee   

PP aass ss ii vv ii tt àà   FF ii nnaannzz ii aa rr ii ee   nnoo nn   cc oo rr rr ee nn tt ii   rr ee ll aa tt ii vv ee   pp rr ee vvaa ll ee nn tt ee mmeenn tt ee   aa   dd eeppooss ii tt ii   

cc aa uuzz ii oonnaa ll ii   dd ii   pp rr ooss ss iimmaa   rr eess tt ii tt uuzz ii oonn ee ..   

  

  

CCOOMMMMEENNTTOO  AALLLLEE  PPRRIINNCCIIPPAALLII   PPOOSSTTEE  DDEELL  CCOONNTTOO  EECCOONNOOMMIICCOO  

CCOONNSSOLLIIDDAATTOO  AALL  3311  DDIICCEEMMBBRREE  22000055  
  

RR IICC AA VV II   EE   PP RR OO VV EENN TT II   OO PP EERR AA TT IIVV II  

II ll   ff aa tt tt uu rr aa tt oo   cc oo nnss oo ll ii ddaa tto   ee   aa ll tt rr ii   pp rr oo vvee nn tt ii   aa ll   33 11   dd ii cc ee mmbb rr ee   22 000055   ss oo nnoo   pp aa rr ii   aa dd   EEuu rr oo   

55 33 .. 1166 11 ..1188 44 ,, rr ii ss ppee tt tt oo   aa   mm eedd eess iimm oo ppee rr ii ooddoo   ddee ll ll ’’ eess ee rr cc ii zz ii oo   rr eecc eedd eenn tte   ss i   rr eegg ii ss tt rr aa   uunn   

ii nncc rr eemmee nn ttoo   dd ii   11 .. 9977 22 ..99 5599   ddo vvuu tt oo   pp rr ii nn ii ppaa llmm eenn tt ee   aa ii   rr ii cc aa ii   pp ee rr   aa ff ii tt tt ii   ddee ll   CC ee nn tt rr oo   

CC oo mmmm eerr cc ii aa ll ee   LLee   FF oonn tt ii   dd ee ll   CC oo rr aa ll ll oo   ii nn

ss ee

rr ii nn eeggoozz ii aazz ii oo nnee   dd ee ii   cc oonn

  

AA CC QQUU II SS TT II   DD II   MMAA TT EERR IIAA LL II   EE   SS EERR VV II ZZ II   EE SSTT EERR NN II  

LL aa   vvoocc ee   cc oo mmpprr eenndd ee   pp rr ii nncc ii ppaa llmmee nn ttee   ii   cc ooss tt i

gg

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

GG ll ii   ii nncc rr eemmee nn tt ii ,,   ss ii aa   rr ii ss pp ee tt tt oo   aa ll   33 11   dd ii cc eemm bbrr ee   22 000044   cc hh ee   aa ii   ss ii nngg oo ll ii   tt rr iimm eess tt rr ii ,,   ss oo nnoo   ddoo vv uu tt ii   

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 mmpp ll ii aamm eenn tt oo   dd ii   cc uu ii   ss oo pp rr aa ..   

  

CC OO SS TT II   DD EELL

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 0044   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

dd iimeennss ii oo nnaa ll ee   dd ee ll ll aa   SS cc ii ee tt àà   
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AA LL TTRR II   CC OOSS TT II   OOPP EERR AA TT II VV II  

nn ii   ss ii gg nn ii ff ii cc aa tt ii vv ee ..   

DD   OONN EERR II   FF IINN AA NN ZZ IIAA RR II  

II   pp nn vv mm

22 000044   s g

qq uuoo ttaazz

LL ’’ ii nn ee èè

ii nn tt ee rr eess ii   (( LL ii vv oo rr nnoo )) ..   

  

  

  

NN oo nn   ss ii   ss eeggnn aa ll aannoo   vv aa rr ii aazz ii oo

  

PP RR OO VV EENN TT II   EE

rr oo vvee nn tt ii   ff ii aa nnzz ii aa rr ii   ee ii dd eennzz ii aa nnoo   uunn   ii nncc rr ee eenn tt oo   rr ii ss ppee tt tt oo   aa ll   mmeedd eess ii mmoo   ppee rr ii oo ddoo   ddee ll   

s ii aa   ppee rr   ee ff ff ee tt tt oo   dd ee ll ll ee   nnuu oo vvee   rr ii ss oo rr ss ee   ff ii nnaa nnzz ii aa rr ii ee   aa ff ff ll uu ii tt ee   ii nn   cc oo nnss eeguueennzz aa   ddee ll ll aa   

ii oo nnee ..   

cc rr mmee nn tt oo   dd eegg ll ii   oonn ee rr ii   ff ii nn aannzz ii aa rr ii     ddoo vvuu tt oo   pp rr ii nncc ii ppaa ll mmeenn tt ee   aa ll ll ’’ ii nncc rr eemm eenn ttoo   dd eegg ll ii   

ss ii   ppaass ss ii vv ii   ss uu   nnuu oo vv ii   mmuu tt uu
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