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ll   pprr iimmoo  tt rr iimmeesstt rree  22000066  ss ii   cchh iiuuddee  ccoonn  uunn  uutt ii ll ee   ccoonnssoo ll ii ddaattoo   pprr iimmaa  ddee ll ll ee   
ii

ee     iinn llee qq pp vvaa

  rreedddd ii tt iivv ii ttàà,,   iinn   ll ii nneeaa  ccoonn  ll ee   pprreevv ii ss iioonn ii   ccoonntteennuuttee   nnee ll   pp iiaannoo  

11 ..   II   RR IICC AA VVII   hhaa nnnnoo   aa vvuu tt oo   uunn aa   

rr ii ooss   €€ ii

ii tt aa   oo rr ggaann ii cc aa   ddee ii   cc aa nnoo nn ii   

INNFFOORRMMAAZZIIOONNII  SSUULLLLAA  GGEESSTTIIOONNEE  
 
LLaa   rree llaazz iioonnee  tt rr iimmeesstt rraa llee   ddee ll   ggrruuppppoo  IIGGDD  ddee ll   pprr iimmoo  tt rr iimmeess tt rree   22000066  ee   ddee ii   
ppeerr iioodd ii   ppooss tt ii   aa   ccoonnff rroonnttoo   èè  ss ttaattaa   pprreedd ii ssppoossttaa   ssuu ll ll aa   bbaassee   ddeegg ll ii   IInntteerrnnaatt ii oonnaa ll   
FF iinnaanncc iiaa ll   RReeppoorr tt iinngg  SSttaannddaarrddss   (( IIFFRRSS)) ..     
 

AAnnaall iiss ii   pprr iinncciippaall ii   ddaatt ii   eeccoonnoommiicc ii   
  
DD ii   sseegguu ii ttoo   vv iieennee  rr iippoorr ttaattaa  uunnaa  ss iinntteess ii ,,   iinn   mmii ll ii oonn ii   dd ii   eeuurroo,,   ddee ii   rr ii ssuu ll ttaa tt ii   
eeccoonnoommiicc ii   aa ll   3311  mmaarrzzoo  22000066,,   ccoommppaarraatt ii   ccoonn  ii   ccoorr rr ii ssppoonnddeenntt ii   vvaa lloorr ii   ddee ll   
pprr iimmoo  tt rr iimmeess tt rree   ddee ll ll ’’ eesseerrcc ii zz iioo   22000055::   

CONTO ECONOMICO CONSOLIDATO

1 Q '05 1 Q '06 ∆ %
Ricavi 12,64 13,05 0,41 3,26%

Altri proventi 0,34 0,89 0,55 163,20%

TOTAL REVENUES 12,98 13,94 0,96 7,41%

Acquisti di materiali e servizi esterni 4,43 10,53 6,10 137,86%

Costi del personale 0,34 0,57 0,23 66,30%

Altri costi operativi 0,46 0,77 0,30 65,54%

Variazione delle rimanenze -0,74 -6,78 -6,04 

-0,00 
-0,75 

-1,46 -1,13 0,

  
  
II
iimmppoossttee     dd ii   €€   1100,,9966  mmii ll ii oonn   dd ii   €€ ,,   iinn   iinncc rreemmeennttoo   dd ii     44 ,,7766  mmii ll ii oonn ii   dd ii   €€ ,,   
++7766,,9911%%  rr ii ssppeett ttoo   aa ll   mmaarrzzoo   22000055..   TTaa llee   vvaarr iiaazz iioonnee  èè   ff rruutt ttoo  
ddee ll ll ’’ iimmpp lleemm nnttaazz iioonnee ddee ll pp iiaannoo  dduuss tt rr ii aa   qquu iinn uueennnnaa llee   aapp rroo ttoo   iinn   
oott ttoobbrree  22000055..       
LLaa   cc rreesscc ii ttaa   ddee ll ll aa
iinndduusstt rr ii aa llee ,,   dd iippeennddee  ddaa ii   sseegguueenntt ii     
ff aatt ttoorr ii ::   
  

vv aa aazz ii oonnee   pp ii tt ii vvaa   dd ii   00 ,, 9966   mm ll ii oonn ii   

dd ii   €€ ,,   ++   77 ,, 4411 %% ..   LLaa   vvaa rr ii aazz ii oo nnee   ppooss ii tt ii vv aa   

èè   ddoo vvuu tt aa   aa ::   

aa ..   CC rr eess cc

dd ii   ll oocc aazz ii oo nnee ;;   

  44

812,77%

EBITDA 8,49 8,85 0,37 4,33%

Ammortamenti 0,08 0,08 -3,38%

Variazione Fair Value 3,31 4,07 -538,79%

EBIT 7,65 12,09 4,44 57,98%

Gestione finanziaria: 33 -22,50%
Proventi finanziari 0,75 1,37 0,62 82,55%

Oneri finanziari 2,21 2,50 0,29 13,16%

PROFIT BEFORE TAX 6,19 10,96 4,76 76,91%
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rr nn ii zz   ii ss ee vv iis

 

aa m i
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33 ..     ss tt aa tt oo   pp aa rr ii   aa   11 22 ,, 00 99   mm ii ll ii oonn ii   dd ii   ee uu rr oo     ii nn   aa uumm eenn ttoo   ddee ll   

èè   

cc  

mm tt oo ee

e  tt ii

tt aa tt oo

b ..   RR ii cc aa vv ii   rr ee ll aa tt ii vv ii   aa ll ll ’’ ii ppee rr mm eerr cc aa tt oo   dd ii   RR iimm ii nn ii   aacc qquu ii ss tt aa tt oo   ii nn   dd ii cc ee mmbbrr ee   220000 55 ;;   

cc ..   AA ll ll ’’ aacc qquu ii ss tt oo   dd ee ii   rr aamm ii   dd ’’ aazz ii ee nnddaa   ddee ll ll ee   gg aa ll ll ee rr ii ee   ddee ii   cc ee nn tt rr ii   cc oommmm eerr cc ii aa ll ii   

““ LLee   FF oonn tt ii   ddee ll   CC oo rr aa ll ll oo ”” ,,   ““ LL ee   PP oo rr tt ee   dd ii   NN aa ppoo ll ii ”” ,,   ““ CC aass ii ll ii nnoo ”” ,,   ““ CC eenn tt rr oo   BBoo rr ggoo ”” ,,   

aa vv vv eennuu tt oo   ii nn   dd ii cc eemm bbrr ee   22 000055   cc oonn   ee ff ff ee tt tt oo   dd aa ll   11 °°   ggee nnnnaa ii oo   22 000066 ..   

dd ..   AA ll   bbuu oonn   aann ddaa mmeenn tt oo   dd ee ii   rr ii cc aa vv ii   dd ee rr ii vvaann tt ii   ddaa ll ll aa   ll oocc aazz ii oo nnee   dd eegg ll ii   ss pp aazz ii   

tt ee mmpp oo rr aann ee ii   nn ee ii   mmaa ll ll ss   dd ee ll ll ee   ggaa ll ll ee rr ii ee   cc oomm mmee rr cc ii aa ll ii   gg eess tt ii tt ee ,,   ++ 11 00%%  cc ii rr cc aa   

rr ii ss pp ee tt tt oo   aa ll ll ’’ aa nnnnoo   pp rr eecc eenn ddeenn tt ee ..   

ee ..   LL ee   nn uuoo vvee   gg eess tt ii oonn ii   dd ee ll ll ee   ggaa ll ll ee rr ii ee   dd ii   NN aappoo ll ii ,,   LL ii vv oo rr nnoo   ee   ll aa   

cc oo mmmm eerr cc ii aa ll ii zz zz aazz ii oonn ee   dd ee ll   cc eenn tt rr oo   cc oo mmmm eerr cc ii aa ll ee   ““ MM ii nngg aann tt ii ””   aa   BB oo ll oo ggnnaa   

cc oo nncc ll uuss aass ii   ii nn   mmaarr zz oo   2200 0066 ..     

22 ..   LL ’’ EEBB IITTDD AA         nn ee ll   pp rr ii mmoo   tt rr ii mmeess tt rr ee   22 0000 66   ss ii   èè     aa tt tt eess tt aa tt oo   aa   €€   88 ,, 8855   mmii ll ii oo nn ii   dd ii   €€ ,,   ii nn   

aa uumm eenn ttoo   ee ll   ++ 44 ,, 1133 %%  rr ii

dd ee tt ee rr mmii nn tt oo   dd aa ’’ ee ff ff ee tt tt oo   

cc oo mmbb ii nn aat ddee ll ll aa   

cc rr eess cc ii tt aa   dde vv ii   

(( ++ 77 ,, 4411 %%)) ,,   dd ee ii   cc ooss tt ii   ddee ll   

pp ee rr ss oo nnaa ll ee   ,, 3300 %%  

ss oo nnoo   ss tt aa ii nnss ee tt ee   nnee ll   

cc oo rr ss oo   ddee ll   22 000055   ee   nnee ii   

pp rr ii mmii   mmeess   dd ll   2200 0066   

nn .. 2222   rr ii ss oo rr ss ee ..   LLaa   

cc rr eess cc ii tt aa   ddee ii   cc ooss tt ii   ddee ll   

pp ee rr ss oo nnaa ll ee   èè   cc oo ee rr eenn tt ee   

cc oo nn   ll aa   cc rr ii tt aa   

dd ii mmeennss ii oo nnaa ll ee   dd ee ll   bbuuss ii nn eess ss ,,   èè   ss tt aa tt aa   ppoo 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 ee ddee   ii nn tt ee aa ll zz aa nndd oo aa ll cc uunn ii   ss ee rr vv zz ii ,,   oonn oo   ss tt aa tt   ii nnss ee rr ii tt ee   nnuu oo ee   rr soo rr ss ee   

nn ee ll ll ’’ aa rr eeaa   tt ii rr rr eennoo ..   II   cc ooss tt ii   dd ii   aacc qquu ii ss tt oo   dd ii  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 vv mmee nn ttee   aa ll ll ’’ aa mpp ll ii aa mmeenn tt oo   dd ee ll ll aa   ggaa ll ll ee rr i 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 aann oo   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   66   mmii ll ii oo nn ii   

dd ii   €€ ..   LL ’’ EEBB TTDD AA   MMAA RR GG IINN   ss ii   èè   aa tt tt eess tt aa tt oo   aa   6633 ,, 5522 %% ..     

LL ’’   EEBB IITT   aa ll   33 11   mm aarr zz oo   2200 0066   èè

++ 55 77 ,,9988 %% ..   LL ’’ ii nncc rr eemmee nn tt oo   
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aass cc rr ii vv ii bb ii ll ee   qq uuaass ii   

eess ll uuss ii vvaa mmee nn ttee 

aa ll ll ’’ ii nncc rr ee eenn   dd ll ll aa   

vv aa rr ii aazz ii oonne rr ee ll aa vv aa   aa ll   ff aa ii rr   

vv aa ll uu ee   ddee gg ll ii   ii mmmmoo bb ii ll ii ;;   nnoo nn   

èè   ss   ff aa tt tt oo   uunn   
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a aa

dd ee ee e

ss

ss a

44 ..   ii   eeuu rr oo ,,   ii nn   

ee

ii tt ii nn ii oo

a gggg ii oo rr nnaammee nn ttoo   ddee ll ll aa   pp ee rr ii zz ii aa   aa ll   3311   mm aarr zz oo ,,   mmaa   ss oonn oo   ss tt aa tt ii   cc oo nn tt bb ii ll ii zz zz aa tt ii   ii   vv aa ll oo rr ii   

dd ii   mmee rr cc aa tt oo   ee ll ll   ggaa ll ll ee rr ii ee   dd ii   cc uu ii   ss ii   èè   aacc qquu ii ss ii tt aa   ll aa   pp rr oopp rr ii ee tt àà   dd ll ll ee   ll ii cc eennzze ..   LL aa   

vv aa rr ii aazz ii oonnee   pp oo ii tt ii vvaa   èè   rr ee ll aa tt ii vv aa   aa ll ll aa   dd ii ff ff ee rr eennzz aa   tt rr aa   ii ll   mmaa rr kk ee tt   vvaa ll uuee   dd ii   qquu eess tt ee   

gg aa ll ll ee rr ii ee   ee   ii ll   vv aa ll oo rr ee   hheeaa dd   ll eeaass eess   pp rr eecc ee ddeenn tt eemm eenn tt ee   cc oonn ttaa bb ii ll ii zz zz aa tt oo   aa ll   nn ee tt tt oo   ddee ll   

cc ooss tt oo   dd ii   aacc qq uu ii tt oo   dd ii   tt aa ll ii   rramm ii   dd ii   aazz ii eenn ddaa ..     

LL aa   gg eess tt ii oonnee   ff ii nnaannzz ii aa rr ii aa   pp rr eess eenn ttaa   uu nn   ss aa ll ddoo   nn eeggaa tt ii vvoo   dd ii   11 ,, 1133   mm ii ll ii oonn ii   dd

dd ii mmii nnuuzz ii oonnee   ddee ll   ––22 22 ,,55 00 %% ,,   ppee rr   ee ff ff ee tt tt oo   dd ee ll ll ’’ aauu mmee nn ttoo   dd ee ii   pp rr oo vv eenn tt ii   ff ii nnaannzz ii aa rr ii   

(( 00 ,, 6622   mm ii ll ii oo nn ii   dd ii   eeuu rr oo   ++ 8822 ,, 5500%% ))   ddoo vvuu tt ii   aa ll ll aa   rr ii dduuzz ii oonn   dd ee ll ll aa   ppooss ii zz ii oonnee   

ff ii nnaa nnzz aa rr ii aa   nn ee tt aa   ii nn   ss eegg uu tt oo   aa ll ll ’’ aauumm ee tt oo   dd ii   cc aa pp ii tt aa ll ee ..   AA dd   oogg gg ii   ll   dd eebb ii tt   aa   mmee dd ii oo --

ll uunn ggoo   tt ee rr mm ii nn ee   rr ii ss uu ll tt aa   ii nn tt ee rr aa mmeenn tt ee   cc oo ppee rr tt oo   ddaa   ii nn tt ee rr eess tt   rr aa tt ee   ss ww aappss ..     

55 ..   uumm eenn ttoo   ddee ll   

  

nn aa ll ii ss ii   ppaa tt rr ii mmoonn ii aa ll ee   ee   ff ii nnaa nnzz ii aa rr ii aa

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   pp aa rr ii   aa   €€   1100 ,, 99 66   mm ii ll ii oonn ii   dd ii   ee uu rr oo   ii nn   aa

++ 77 66 ,,9911 %% ..     
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\ 1 Y '05 1 Q '06 ∆

Attività immateriali 2,91 2,91 0,00
- Attività immateriali a vita definita 0,01 0,01 0,00
- Avviamento 2,90 2,90 0,00

Attività materiali 661,47 678,41 16,95

- Investimenti immobiliari 603,11 612,01 8,90

- Impianti e Macchinari 0,41 0,37 -0,03
- Attrezzatura 0,14 0,13 -0,01
- Migliorie su beni di terzi 0,35 0,31 -0,03
- Immobilizzazioni in corso 57,46 65,58 8,12
Altre attività non correnti 7,84 7,83 -0,02
- Attività per imposte anticipate 3,76 3,76 0,00
- Crediti vari e altre attività non correnti 4,08 4,07 -0,02
TOTALE ATTIVITA' NON CORRENTI (A) 672,21 689,15 16,93

Attività correnti:
Rimanenze 14,02 20,80 6,78
Crediti commerciali e altri crediti 7,66 7,39 -0,27
Altre attività correnti 13,15 8,63 -4,52
Crediti finanziari e altre attività finanziarie correnti 35,61 41,90 6,30
Cassa e altre disponibilità liquide equivalenti 25,43 18,38 -7,06
TOTALE ATTIVITA'  CORRENTI (B) 95,87 97,11 1,23

Attività cessate/destinate ad essere cedute:
di natura finanziaria 0,00 0,00 0,00
TOT ATTIVITA'  cessate/destinate ad esser cedute (C) 0,00 0,00 0,00
TOTALE ATTIVITA'  (A + B+C) 768,08 786,25 18,17

STATO PATRIMONIALE CONSOLIDATO: PASSIVO

1 Y '05 1 Q '06 ∆
Patrimonio netto:
quota di pertinenza della Capogruppo 527,23 537,58 10,34
quota di pertinenza di terzi 0,00 0,00 0,00
TOTALE PATRIMONIO NETTO (C) 527,23 537,58 10,34

Passività non correnti:
Passività finanziarie non correnti 123,05 118,59 -4,45
Fondo TFR 0,21 0,21 0,00
Passività per imposte differite 8,80 8,80 0,00
Fondi per rischi ed oneri futuri 0,43 0,43 0,00
Debiti vari e altre passività non correnti 17,18 17,47 0,30
TOTALE PASSIVITA' NON CORRENTI (D) 149,67 145,51 -4,15

Passività correnti:
Passività finanziarie correnti 54,63 65,55 10,92
Debiti commerciali e altri debiti 9,96 14,50 4,54
Passività per imposte correnti 21,64 21,62 -0,02
Altre passività correnti 4,95 1,49 -3,47
TOTALE PASSIVITA'  CORRENTI (E) 91,18 103,16 11,98

Totale Passività (F=D + E) 240,85 248,68 7,83
TOTALE PATRIMONIO NETTO E PASSIVITA' (C + F) 768,08 786,25 18,17
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** 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   mm aa rr zz oo   22 00 00 66   tt ii ee nn ee   cc oo nn tt oo   dd ii   uu nn   uu tt ii ll ee   pp rr ee   tt aa ss ss ee ..     

La variazione più signif icativa è riscontrabile negli investimenti immobil iari 

i l  cui incremento è imputabile all ’ iscrizione al fair value delle gallerie di 

cui si è acquisita nel corso del 2006 la proprietà dei rami d’azienda, l ’altra 

variazione è relativa alle immobil izzazioni in corso per i l cantiere del 

parcheggio di Centro Leonardo e per la caparra relativa al contrattodi 

acquisto di cosa futura della galleria di Catania. 

La variazione delle rimanenze è relativa al cantiere di Centro Leonardo ad 

Imola. 

La posizione finanziaria netta presenta un incremento del debito di 7,23 

milioni di euro, principalmente per l’aumento del debito a breve termine, 

siamo infatti in attesa di strutturare una operazione di f inanziamento a 

medio lungo termine per l ’ investimento di Rimini.  Per maggiori dettagli 

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

commento. 

 

NET FINANCIAL POSITION
1 Y '05 1 Q '06 ∆

Passività finanziarie non correnti 123,05 118,59

  

-4,45

-7,06

-0,76

Passività finanziarie correnti 54,63 65,55 10,92

TOTALE PASSIVITA'  FINANZIARIE 177,67 184,15 6,47

Crediti finanziari e altre attività finanziarie correnti 35,61 41,90 6,30
Cassa e altre disponibilità liquide equivalenti 25,43 18,38
di natura finanziaria 0,00 0,00 0,00
TOTALE ATTIVITA'  FINANZIARIE 61,04 60,28

POSIZIONE FINANZIARIA NETTA 116,63 123,86 7,23

II ll   ppaatt rr iimmoonn iioo   nneett ttoo  ddee ll   ggrruuppppoo  aa ll   3311  dd ii cceemmbbrree   22000055  aammmmoonnttaa  aa  €€  553377,,5588  
mmii ll ii oonn ii   dd ii   eeuurroo  ccoommpprreennddee  uunn  uutt ii ll ee   pprree  ttaassssee..     
  

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 ))   
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31-mar-06 31-mar-05 31-mar-06 31-mar-05 31-mar-06 31-mar-05

RICAVI 13.188.461                                12.654.752           749.139              320.830           13.937.600          12.975.582         

COSTI DIRETTI 3.576.154                                  3.768.386             260.012              210.733           3.836.166            3.979.119           

MARGINE LORDO DIVISIONALE 9.612.307                                  8.886.366             489.127              110.097           10.101.434          8.996.463           

COSTI INDIVISI 1.247.440            509.907              

EBITDA 9.612.307                                  8.886.366             489.127              110.097           8.853.994            8.486.556           

RIVALUTAZ. ED AMM.TI 3.234.739                                  834.542-                3.234.739            834.542-              

EBIT 12.847.046                                8.051.824             489.127              110.097           12.088.733          7.652.014           

UTILE NETTO 10.959.490          6.194.881           

SERVIZI TOTALE
CONTO ECONOMICO

ATTIVITA' LOCATIVA

  

  

  

  

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   ppee rr   cc ii rr cc aa   ii ll   55 ,, 3399 %%   ddee ll   tt oo tt aa ll ee   ddee ii   rr ii cc aa vv ii ..   LL aa   vv aa rr ii aazz ii oo nnee   ddee ii   rr ii cc aa vv ii   

dd aa   ss ee rr vv ii zz ii   aa ll   33 11   mm aarr zz oo   220000 66   ss uu ll ll oo   ss tt eess ss oo   pp ee rr ii oodd oo   ddee ll   2200 0055   èè   ppaa rr ii   aa   ++ 1133 33 ,, 55 00 %%,,   

ll ’’ ii nncc rr eemm eenn ttoo   ss ii ggnn ii ff ii cc aa tt ii vv oo   èè   ddoo vv uu tt oo   aa gg ll ii   ii nncc aass ss ii   ddee rr ii vvaa nn tt ii   ddaa ll ll aa   cc oomm mmee rr cc ii aa ll ii zz zz aazz ii oo nnee   

dd ee ll   CC eenn tt rr oo   ““ OO ff ff ii cc ii nnee   MMii nngg aann tt ii ”” ..     

  
RICAVI

Freehold
71,55%

Leasehold
23,06%

Services
5,39%

  

  

  

  

  

  

  

  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 44 ,, 6611 %%   dd ee ll   tt oo tt aa ll ee   ((   ii ll   77 11 ,, 55 55%%  èè   rr ee ll aa tt ii vv oo   aa gg ll ii   ii mmmm oobb ii ll ii   dd ii   pp rr oopp rr ii ee tt àà ,,   ii ll   2233 ,, 00 66 %%  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 )) ..   
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31-mar-06 31-dic-05 31-mar-06 31-dic-05 31-mar-06 31-dic-05 31-mar-06 31-dic-05

ATTIVITA' NON CORRENTI 612.832.041 604.006.646 0 0 10.731.670 10.747.043 623.563.711 614.753.689
INVESTIMENTI 65.582.761 57.458.899 0 0 0 65.582.761 57.458.899

CCN 20.396.768 19.439.565 439.356 475.548 -21.621.752 -21.639.828 -785.628 -1.724.715
- ALTRE PASSIVITA' A LUNGO -26.841.892 -26.527.196 -79.768 -92.086 0 -26.921.660 -26.619.282

TOTALE IMPIEGHI 671.969.678    654.377.914    359.588       383.462       10.890.082-   10.892.785-   661.439.184       643.868.591    

PFN 126.191.828 118.887.264 -2.328.291 -2.252.708 123.863.537 116.634.556
PATRIMONIO 534.887.769 524.597.865 2.687.878 2.636.170 537.575.647 527.234.035

TOTALE FONTI 661.079.596    643.485.129    359.588       383.462       -                    661.439.184       643.868.591    

TOTALE
STATO PATRIMONIALE

ATTIVITA' LOCATIVA SERVIZI INDIVISO

  
  
  
  
  
  
  
  
PPRRIINNCCIIPPAALLII  EEVVEENNTTII   DDEELL  PPRRIIMMOO  TTRRIIMMEESSTTRREE  22000066  
  

CC oo nn   ii ll   11 °°   ggee nnnnaa ii oo   22 000066   ss oo nnoo   dd ii vvee nn ttaa tt ii   ee ff ff ee tt tt ii vv ii   gg ll ii   aacc qquu ii ss tt ii   ddee ii   rr aamm ii   dd ii   aazz ii eenndd aa   ddee ll ll aa   

gg aa ll ll ee rr ii ee     dd ii   ““   LL ee   ff oonn tt ii   dd ee ll   CC oo rr aa ll ll oo ””   (( LL ii vv oo rr nnoo )) ,,   ““ CC aass ii ll ii nnoo ””   ((RR oommaa )) ,,   ““ LLee   PPoo rr tt ee   dd ii   NN aa ppoo ll ii ””   

(( AA ff rr aa ggoo ll aa )) ,,   ““ CC eenn tt rr oo   BBoo rr ggoo ””   (( BBoo ll oo ggnnaa )) ..   II nn   qq uueess tt oo   mmoodd oo   èè   ss tt aa tt aa   rr ii uu nn ii tt aa   ll aa   pp rr oopp rr ii ee tt àà   

dd ee ll ll ee   aa uu tt oo rr ii zz zz aazz ii oo nn ii   aamm mm iinn ii ss tt rr aa tt ii vv ee   ee     ddee ll ll ’’ iimm mmoo bb ii ll ee ..   GGeess cc oomm   hh aa   ii nn ii zz ii aa tt oo ,, ss eemm pprr ee   cc oo nn   

ii ll   11 °°     ggee nnnnaa ii oo ,,   ll ’’ aa tt tt ii vv ii tt àà   dd ii   ff aacc ii ll ii tt yy   mm aann aaggee mmee nn tt   nn ee ll   cc eenn tt rr oo   cc oo mmmmee rr cc ii aa ll ee   dd ii   LL ii vvoo rr nnoo   ee   

dd ii   NN aa ppoo ll ii ,,   hh aa   ii nnoo ll tt rr ee   cc oo nncc ll uuss oo   cc oo nn   ss uucc cc eess ss oo   ll aa   cc oo mmmm eerr cc ii aa ll ii zz zz aazz ii oo nnee   ddee ll   cc ee nn tt rr oo   

““ MMii nnggaa nn tt ii ””   aa   BB oo ll ooggnn aa   nn oonn   dd ii   pp rr oopp rr ii ee tt àà   dd ii   II GGDD ..     

II nn   ddaa tt aa   1122   gg eenn nnaa ii oo   2200 0066     èè   ss tt aa tt oo   ss ii gg ll aa tt oo   uunn   cc oonn tt rr aa tt tt oo   pp rr ee ll ii mm ii nnaa rr ee   ppee rr   ll ’’ aacc qquu ii ss tt oo   dd ii   

uu nnaa   ggaa ll ll ee rr ii aa   cc oo mmmmee rr cc ii aa ll ee   aa   CC aa tt aann ii aa ,,   ll oocc aa ll ii tt àà   GGrr aa vv ii nnaa ..   LL aa   ggaa ll ll ee rr ii aa   ss ii   eess tt ee nndd ee rr àà   ppee rr   

11 44 .. 9911 99   mm qq   dd ii   GG LLAA   eedd   ooss pp ii tt ee rr àà   5577   nn eeggoozz ii   dd ii   mm eedd ii aa   dd ii mmee nnss ii oonnee   ee   66   mmee dd ii ee   ss uupp ee rr ff ii cc ii ..   

  

  

FFAATTTTII   SSAALLIIEENNTTII  VVEERRIIFFIICCAATTIISSII   DDOOPPOO  LLAA  CCHHIIUUSSUURRAA  DDEELL  QQUUAARRTTOO  
TTRRIIMMEESSTTRREE  EEDD  EEVVOOLLUUZZIIOONNEE  DDEELLLLEE  AATTTTIIVVIITTAA’’   
  

II nn   ddaa tt aa   2299   aapp rr ii ll ee   ss ii   èè   rr ii uu nn ii tt aa   ll ’’ aass ss ee mmbb ll ee aa   dd ii   IIGGDD   ss ii aa   ii nn   ss ee ddee   oo rr dd ii nnaa rr ii aa   cc hhee   

ss tt rr aa oo rr dd ii nn aa rr ii aa   cc hhee   hh aa   nnoo mmii nnaa tt oo   ii ll   nnuu oo vvoo   CC oo nnss ii gg ll ii oo   dd ii   AA mmmm iinn ii ss tt rr aazz ii oonnee ,,   ii ll   nn uuoo vvoo   

CC oo ll ll eegg ii oo   SS ii nn ddaacc aa ll ee   eedd   hhaa   aapppp rr oo vvaa tt oo   ii ll   pp rr oo ggee tt tt oo   dd ii   ff uuss ii oo nnee   dd ee ll ll aa   ss oocc ii ee tt àà   cc oonn tt rr oo ll ll aa ttaa   

aa ll   11 0000 %%   GGeess cc oomm   ii nn   IIGGDD ..     
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PPRROOSSPPEETTTTII   CCOONNTTAABBIILLII   CCOONNSSOOLLIIDDAATTII   

GGRR UU PP PPOO   IIGGDD   
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STATO PATRIMONIALE CONSOLIDATO
31-mar-06 31-dic-05 31-mar-05 Variazioni 

(a) (b) (a-b)
ATTIVITA' NON CORRENTI:
Attività immateriali
- Attività immateriali a vita definita 0,01 0,01 0,01 0,00
- Avviamento 2,90 2,90 2,90 0,00

2,91 2,91 2,91 (0,00)
Attività materiali
- Investimenti immobiliari 612,01 603,11 529,34 8,90
- Impianti e Macchinari 0,37 0,41 0,50 -0,03
- Attrezzatura 0,13 0,14 0,18 -0,01
- Migliorie su beni di terzi 0,31 0,35 0,45 -0,03
- Immobilizzazioni in corso 65,58 57,46 13,02 8,12

678,41 661,47 543,49 16,95
Altre attività non correnti
- Attività per imposte anticipate 3,76 3,76 4,70 0,00
- Crediti vari e altre attività non correnti 4,07 4,08 0,03 -0,02

7,83 7,84 4,73 -0,02
TOTALE ATTIVITA' NON CORRENTI (A) 689,15 672,21 551,13 16,93

ATTIVITA' CORRENTI:
Rimanenze 20,80 14,02 5,22 6,78
Crediti commerciali e altri crediti 7,39 7,66 14,37 -0,27
Altre attività correnti 8,63 13,15 0,44 -4,52
Crediti finanziari e altre attività finanziarie correnti 41,90 35,61 36,82 6,30
Cassa e altre disponibilità liquide equivalenti 18,38 25,43 101,16 -7,06
TOTALE ATTIVITA'  CORRENTI (B) 97,11 95,87 158,01 1,23

TOTALE ATTIVITA'  (A + B+C) 786,25 768,08 709,14 18,17

PATRIMONIO NETTO:
quota di pertinenza della Capogruppo 537,58 527,23 452,36 10,34
quota di pertinenza di terzi 0,00 0,00 0,00 0,00
TOTALE PATRIMONIO NETTO (C) 537,58 527,23 452,36 10,34

PASSIVITA' NON CORRENTI:
Passività finanziarie non correnti 118,59 123,05 134,82 -4,45
Fondo TFR 0,21 0,21 0,16 0,00
Passività per imposte differite 8,80 8,80 51,81 0,00
Fondi per rischi ed oneri futuri 0,43 0,43 0,34 0,00
Debiti vari e altre passività non correnti 17,47 17,18 19,44 0,30
TOTALE PASSIVITA' NON CORRENTI (D) 145,51 149,67 206,57 -4,15

PASSIVITA' CORRENTI:
Passività finanziarie correnti 65,55 54,63 36,52 10,92
Debiti commerciali e altri debiti 14,50 9,96 5,11 4,54
Passività per imposte correnti 21,62 21,64 1,45 -0,02
Altre passività correnti 1,49 4,95 7,14 -3,47
TOTALE PASSIVITA'  CORRENTI (E) 103,16 91,18 50,21 11,98

TOTALE PASSIVITA' (F=D + E) 248,68 240,85 256,78 7,83

TOTALE PATRIMONIO NETTO E PASSIVITA' (C + 786,25 768,08 709,14 18,17
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CONTO ECONOMICO CONSOLIDATO
31-mar-06 31-mar-05 Variazioni 

(a) (b) (a-b) 2006 2005 variazioni
Ricavi 13,05 12,64 0,41 13,05 12,64 0,41
Altri proventi 0,89 0,34 0,55 0,89 0,34 0,55
Totale ricavi e proventi operativi 13,94 12,98 0,96 13,94 12,98 0,96

Acquisti di materiali e servizi esterni 10,53 4,43 6,10 10,53 4,43 6,10
Costi del personale 0,57 0,34 0,23 0,57 0,34 0,23
Altri costi operativi 0,77 0,46 0,30 0,77 0,46 0,30
Variazione delle rimanenze 6,78 0,74 6,04 6,78 0,74 6,04
RISULTATO OPERATIVO ANTE AMMORTAMENTI,
PLUS/MINUSVALENZE E RIPRISTINI/SVALUTAZIONI DI
ATTIVITA' NON CORRENTI 8,85 8,49 0,37 8,85 8,49 0,37

Ammortamenti 0,08 0,08 0,00 0,08 0,08 0,00
Variazione del fair value 3,31 -0,75 4,07 3,31 -0,75 4,07
RISULTATO OPERATIVO 12,09 7,65 4,44 12,09 7,65 4,44

Proventi finanziari 1,37 0,75 0,62 1,37 0,75 0,62
Oneri finanziari 2,50 2,21 0,29 2,50 2,21 0,29
RISULTATO PRIMA DELLE IMPOSTE 10,96 6,19 4,76 10,96 6,19 4,76

1° 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 iimmeess tt rr aa ll ee   eedd   ii   pp rr ooss ppee tt tt ii   cc oonn tt aa bb ii ll ii   cc oo nnssoo ll ii ddaa tt ii   aa ll   3311   mmaarr zz oo   2200 0066 ,,   nn oonn   

ss oo tt tt ooppooss tt ii   aa   rr ee vv ii ss ii oo nnee   cc oo nn ttaabb ii ll ee ,,     ss oonn oo   ss tt aa tt ii   rr eedd aa tt tt ii   cc oonn ffoo rr mmee mmee nn 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   

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

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

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

SS ii   ss eeggnn aa ll aa   ii nn   ppaa rr tt ii cc oo ll aa rr ee   cc hhee   ll aa   RR ee ll aazz ii oonnee   tt rr ii mmeess tt rr aa ll ee   aa ll   3311   mmaa rr zz oo   2200 0066   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   mmaarr zz oo   220000 66   pp rr eedd ii ss ppooss tt ee   dd aa 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   

aa nnnnuu aa ll ee   aa ll   33 11 .. 1122 .. 0055 ,,   aa ll   qquu aa ll ee   ss ii   ff aa   eess pp rr eess ss oo   ee dd   ii nn tt eegg rraa 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   mm ii ll ii oo nn ii   dd ii   EE uu rr oo ,,   ss aa ll vvoo   ll aa ddddoo vv ee   dd ii vvee rr ss aamm eenn tt ee   ss ppeecc ii ff ii cc aa tt oo ..   

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 000055   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   
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dd ii   cc hh ii uuss uu rr aa   dd ee ll   tt rr ii mmeess tt rr ee   pp rr eecc eeddee nn ttee   ee   ddee ll ll ’’ uu ll tt ii mmoo   eess ee rr cc ii zz ii oo ..   PPee rr tt aa nn tt oo ,,   ii ll   cc oomm mmee nn ttoo   

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

dd ee ll ll ’’ aann nnoo   pp rr eecc ee ddeenn tt ee   (( 3311   mmaarr zz oo   2200 0055 )) ,,   mmeenntt rree  ppeerr   qquuaannttoo   rr iigguuaarrddaa  ll ee   

ggrraannddeezzzzee  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  

((3311  dd ii cceemmbbrree  22000055)) .. 

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

dd aa   qquu aann ttoo   ee ff ff ee tt tt uuaa tt oo   ii nn   ss eeddee   dd ii   pp rr eedd ii ss 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 oo ll ii ddaa tt ii   ii nncc ll uu ddoonn oo   ll aa   ss ii tt uu aazz ii oonn ee   dd ee ll ll aa   cc aapp oogg rr uupppp oo   IImm 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   ll aa   ss ii tt uu aazz ii oo nnee   aa ll   33 11   mm aarr zz oo   22000066   dd ii   GGeess cc oomm   ss .. rr .. ll .. ,,   ppaa rr tt eecc ii ppaa tt aa   

aa ll   11 0000 %% ..   

SS ii   ee vv ii ddeennzz ii aa   ii nn ff ii nnee   cc hh ee   nnoonn   ss ii   èè   pp rr 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 rreeaa   dd ii   cc oo nnss oo ll ii ddaa mmeenn tt oo   aa ll   3311   mm aarr zz oo   22000066     nnoonn   hhaa   ss uu bb ii tt oo   mm oodd ii ff ii cc hhee   rr ii ss pp ee tt tt oo   aa ll   3311   

dd ii cc ee mmbbrr ee   22 000055 ::   ss ii   pp rr eecc ii ss aa   cc hhee   nnoo nn   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   

BB rr oo nnddoo ll oo   ddaa tt aa   ll aa   ss uuaa   nn oonn   ss ii ggnn ii ff ii cc aa tt ii vv ii tt àà   rr ii ss pp ee tt tt oo   aa ll ll aa   rr aa pppp rr eess eenn tt aazz ii oo nnee   vvee rr ii tt ii ee rr aa   ee   

cc oo rr rr ee tt tt aa   ddee ll 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 ii aa   eedd   eecc oonnoo mm ii cc aa   cc oo nnss oo ll ii ddaa tt aa   aa ll   3311   

mm aarr zz oo   22000066 ..   
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CCOOMMMMEENNTTOO  AALLLLEE  PPRRIINNCCIIPPAALLII   PPOOSSTTEE  DDEELLLLOO  SSTTAATTOO  

PPAATTRRIIMMOONNIIAALLEE  CCOONNSSOOLLIIDDAATTOO  AALL  3311  MMAARRZZOO  22000066  
  

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

LL aa   vvaa rr ii aazz ii oonn ee   ddee ll ll ee   aa tt tt ii vv ii tt àà   nnoo nn   cc oo rr rr eenn tt ii   tt rr aa   ii ll   3311   dd ii cc eemmbb rr ee   22 000055   eedd   ii ll   3311   mmaarr zz oo   220000 66   

èè   ddoo vvuu tt aa   pp rr ii nncc ii ppaa ll mmeenn tt ee   aagg ll ii   ii nncc rr ee mmee nn tt ii   ddee ll ll ee   vv oocc ii ::   

99  ““ II nn vv eess tt ii mmeenn tt ii   ii mmmm oobb ii ll ii aa rr ii ”” ,,   cc oonn   rr ii ff ee rr iimm eenn ttoo   aa ll ll ’’ aacc qq uu ii ss tt oo   dd ee ll ll ee   aazz ii ee nnddee   dd ii   

BB oo rr ggoo ,,   LL ii vvoo rr nnoo ,,   CC aass ii ll ii nnoo   ee   AA ff rr aagg oo ll aa   rr ii uu nneenn ddoo   ll aa   pp rr oopp rr ii ee tt àà   ddee ll ll ee   aazz ii eenn ddee   ee   

dd eegg ll ii   iimm mmoo bb ii ll ii   ee   cc oo nn tteess tt uu aa ll ee   aadd eegguu aammee nn ttoo   aa ll   ff aa ii rr   vvaa ll uu ee   ddee gg ll ii   ss tt eess ss ii   

ii nn vveess tt ii mmeenn tt ii   

99  ““ II mmmmoo bb ii ll ii zz zz aazz ii oo nn ii   ii nn   cc oo rr ss oo ””   pp ee rr   ee ff ff ee tt tt oo   dd ee ll   vv ee rr ss aamm eenn ttoo   ddee ll ll aa   cc aa ppaa rr rr aa   rr ee ll aa tt ii vvaa   

aa ll ll ’’ aauu mmeenn ttoo   dd ee ll ll ’’ ii nn vveess tt iimm eenn ttoo   ddee ll   CC eenn tt rr oo   CC oo mmmmee rr cc ii aa ll ee   dd ii   GGuu ii dd oonn ii aa   ee   aa ll   

cc oo nn tt rr aa tt tt oo   pp rr ee ll iimm ii nn aa rr ee   pp ee 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 ttaann ii aa ..   

  

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

LL aa   vv aa rr ii aazz ii oo nnee   nnee tt tt aa   ddee ll ll ee   rr ii mmaa nneennzz ee   rr ii ss pp ee tt tt oo   aa ll   3311   dd ii cc ee mmbbrr ee   22 000055   èè   ddoo vv uu tt aa   

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

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

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

II ll   dd eecc rr ee mmeenn tt oo   ddee 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 vv uu tt oo   pp rr ii nncc ii pp aa ll mmee nn ttee   aa ll ll ’’ aacc cc ee tt tt aazz ii oo nnee   

dd ee ll ll aa   pp rr oopp ooss tt aa   ii rr rr eevv oocc aabb ii ll ee   dd ii   aacc qquu ii ss tt oo   cc oonn   cc oo nnss eegg uueenn ttee   rr ii aa ll ll oocc aazz ii oonn ee   aa dd   

II mm mmoo bb ii ll ii zz zz aazz ii oo nn ii   ii nn   cc oo rr ss oo   dd ee ll   ddeepp ooss ii tt oo   cc aauuzz ii oonn aa ll ee ..   

SS ii   ss ee ggnnaa ll aa   ii nn ff ii nnee   cc hh ee   ii ll   dd eecc rr ee mmee nn tt oo   dd ee ll ll aa   vv oocc 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 qquu ii dd ee ””   

èè   dd oo vvuu tt oo   aa ll ll ’’ uu tt ii ll ii zz zz oo   dd ee ll ll aa   ll ii qq uu ii dd ii tt àà   ppee rr   ll ’’ aacc qquu ii ss tt oo   dd ii   tt ii tt oo ll ii   cc oonn   cc oo nnss ee gguuee nn ttee   

ii nncc rr eemmee nn ttoo   dd ee ll ll ee   rr ii ss oo rr ss ee   ff ii nn aannzz ii aa rr ii ee   aa ll ll ’’ ii nn tt ee rr nnoo   dd ee ll ll aa   vv oocc ee   ““ CC rr ee dd ii tt ii   FF ii nn aannzz ii aa rr ii   eedd   

AA ll tt rr ee   AA tt tt ii vv ii tt àà   FF ii nnaa nnzz ii aa rr ii ee   CC oo rr rr eenn 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   ppee rr tt ii nn eennzz aa   dd ee ll   11 °°   tt rr iimm eess tt rr ee   2200 0066   ee   ddaa ll ll aa   vvaa rr ii aazz ii oonn ee   nneegg aa tt ii vvaa   dd ee ll ll aa   

rr ii ss ee rr vv aa   CC aass hh   FF ll ooww   HH eedd ggee   pp ee rr   ee ff ff ee tt tt oo   ddee ll ll ee   ss cc rr ii tt tt uu rr ee   IIAASS ..   

  

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

LL 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   

ii nncc rr eemmee nn ttoo ::   

••   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   ppaass ss ii vv oo   ggee nnee rr aa tt oo   

dd aa ll ll ’’ aacc cc ee nnss ii oonn ee   dd ii   nnuu oovv ii   cc oonn tt rr aa tt tt ii   HH oo tt   MMoo nnee yy   ee   dd ii   ff ii nn aannzz ii aa mmee nn ttoo   

••   dd ee ii   DD ee bb ii tt ii   cc oomm mmeerr cc ii aa ll ii   ppee rr   ee ff ff ee tt tt oo   dd ee ll ll ’’ aavv aa nnzz aa mmeenn ttoo   ll aa vvoo rr ii   ppee rr   ii ll   CC ee nn tt rr oo   

CC oo mmmm eerr cc ii aa ll ee   LL eeoonn aa rr ddoo   

••   dd ee ll ll ee   AA ll tt rr ee   PP aass ss ii vv ii tt àà   CC oo rr rr eenn tt ii   pp ee rr   ll aa   rr eess tt ii tt uuzz ii oo nnee   dd ii   dd eeppooss ii tt ii   cc aauuzz ii oo nnaa ll ii ..   

  

  

CCOOMMMMEENNTTOO  AALLLLEE  PPRRIINNCCIIPPAALLII   PPOOSSTTEE  DDEELL  CCOONNTTOO  EECCOONNOOMMIICCOO  

CCOONNSSOOLLIIDDAATTOO  AALL  3311  MMAARRZZOO  22000066  
  

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 tt oo   ee   aa ll tt rr ii   pp rr oo vv eenn tt ii   aa ll   3311   mmaarr zz oo   2200 0066   ss oo nnoo   pp aa rr ii   aadd   EEuu rr oo   1133 ,, 9944   

mm ii ll ii oonn ii ,,   rr ii ss pp ee tt tt oo   aa ll   mm eedd eess ii mmoo   ppee rr ii ooddoo   dd ee ll ll ’’ eess ee rr cc ii zz ii oo   pp rr eecc eeddee nn ttee   ss ii   rr eegg ii ss tt rr aa   uunn   

ii nncc rr eemmee nn ttoo   dd ii   00 ,, 9966   mm ii ll ii oonn ii   ddoo vvuu tt oo   pp rr ii nncc ii pp aa llmm eenn tt ee   aa ll ll ’’ ii nncc rr eemm eenn ttoo   pp aa rr ii   aa ll   77 ,, 44%%   ddeegg ll ii   

aa ff ff ii tt tt ii   rr ee ll aa tt ii vv ii   aa ll   nnuuoovv oo   ii pp ee rr mm eerr cc aa tt oo   dd ii   RR iimm ii nn ii   ee dd   aa ii   rr ii cc aa vv ii   aa ff ff ee rr eenn tt ii   ii   CC eenn tt rr ii   

CC oo mmmm eerr cc ii aa ll ii   dd ii   LL ii vvoo rr nnoo ,,   CC aass ii ll ii nn oo   ee   AA ff rr aa ggoo ll aa   aa   ss eegguu ii tt oo   ddee ll ll ’’ aacc qquu ii ss ii zz ii oo nnee   ddee ii   rr aamm ii   dd ii   

aazz ii ee nnddaa ..   

  

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 ii   pp ee rr   aa ff ff ii tt tt ii   pp aass ss ii vv ii   rr ee ll aa tt ii vv ii   aagg ll ii   iimm mmoo bb ii ll ii   

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

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

LL ’’ ii nncc rr eemmee nn tt oo ,,   rr ii ss pp ee tt tt oo   aa ll   3311   mm aarr zz oo   22 000066 ,,   èè   ddoo vv uu tt oo   ii nn   pp aa rr tt ii cc oo ll aa rr ee   aa ii   cc ooss tt ii   ss ooss tt eennuu tt ii   

pp ee rr   ll aa   cc ooss tt rr uuzz ii oonnee   dd ii   cc uu ii   ss oo pp rr aa ..   

  

CC OO SS TT II   DD EELL   PP EERR SSOONN AA LL EE  

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

ee ff ff ee tt tt oo   dd ee ll ll ’’ ii nncc rr eemmee nn ttoo   dd ee ll   nnuu mmeerr oo   ddee ii   dd ii ppee nndd eenn tt ii ..   

  

AA LL TTRR II   CC OOSS TT II   OOPP EERR AA TT II VV II  

NN oo nn   ss ii   ss eeggnn aa ll aannoo   vv aa rr ii aazz ii oo nn ii   ss ii gg nn ii ff ii cc aa tt ii vv ee ..   
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PP RR OO VV EENN TT II   EE DD   OONN EERR II   FF IINN AA NN ZZ IIAA RR II  

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

22 000055   ss ii aa   ppee rr   ee ff ff ee tt tt oo   ddee ll   rr ii ss uu ll tt aa tt oo   dd ee ll ll aa   gg eess tt ii oo nnee   ppaa tt rr iimmoo nn ii aa ll ee   pp rr eess ee nn ttee   nnee ll   2200 0066   ppee rr   

ll ’’ ii nn tt ee rr oo   tt rr iimm eess tt rr ee   cc hhee   pp ee rr   ll ’’ ii nncc rr eemm eenn tt oo   ddee ii   dd ii ff ff ee rr eennzz ii aa ll ii   ppooss ii tt ii vv ii   IIRR SS ..   

LL ’’ ii nncc rr eemmee nn tt oo   dd eegg ll ii   oonnee rr ii   ff ii nnaa nnzz ii aa rr ii   èè   dd oo vvuu tt oo   aa ll ll ’’ ii nncc rr eemmee nn ttoo   dd eegg ll ii   ii nn tt ee rr eess ss ii   ppaass ss ii vv ii   ss uu   

mm uu ttuu ii   ee dd   hhoo tt   mmoonn ee yy   ee   aa ll ll ’’ ii nncc rr eemmee nn ttoo   dd ee ii   dd ii ff ff ee rr eennzz ii aa ll ii   nnee ggaa tt ii vv ii   IIRR SS..   
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