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 <div lang="IT">
    <div class="WordSection1">
      <p  style="text-align:justify"><span style=""> Egregi Soci, il bilancio che sottoponiamo alla Vs. approvazione è conforme al dettato degli articoli 2423 e seguenti del Codice Civile, come risulta dalla presente nota integrativa, redatta ai sensi dell'articolo 2427 del Codice Civile, che costituisce, ex art. 2423, parte integrante del bilancio d'esercizio. </span></p>
      <p  style="text-align:justify"><span style="">I Valori di bilancio sono rappresentati in unità di euro mediante arrotondamenti dei relativi importi. Le eventuali differenze da arrotondamento sono state indicate alla voce “Riserva da arrotondamento Euro” compresa tra le poste di Patrimonio Netto e “arrotondamenti da euro” alla voce “proventi e oneri straordinari” di Conto Economico.</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">La società svolge la propria attività nel settore della vendita di gas naturale, ed energia elettrica, nella produzione di energia elettrica da fotovoltaico e nella gestione calore. Il risultato economico dell'esercizio evidenzia un utile di Euro 3.815.284 al netto delle imposte rilevate per Euro 2.294.639.</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p ><span style="font-size:12.0pt;line-height:115%;">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p ><span style="">&nbsp;</span></p>
      <p ><span style="">&nbsp;</span></p>
      <p ><span style="">&nbsp;</span></p>
      <p ><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <table class="MsoNormalTable" border="0" cellspacing="0" cellpadding="0" style="margin-left:.75pt;border-collapse:collapse">
        <tr>
          <td width="651" valign="top" style="width:488.3pt;background:#D9D9D9;padding:   0cm 0cm 0cm 0cm">
            <p ><b><span lang="EN-US" style="color:navy">Criteri di valutazione</span></b></p>
          </td>
        </tr>
      </table>
      <p ><b><span lang="EN-US" style="">&nbsp;</span></b></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="text-align:justify"><span style="">I criteri utilizzati nella formazione del bilancio chiuso al</span> 31/12/2014<span style=""> non si discostano dai medesimi utilizzati per la formazione del bilancio del precedente esercizio, in particolare nelle valutazioni e nella continuità dei medesimi principi. La valutazione delle voci di bilancio è stata fatta ispirandosi a criteri generali di prudenza e competenza, nella prospettiva della continuazione dell'attività nonché tenendo conto della funzione economica dell'elemento dell'attivo o del passivo considerato.</span></p>
      <p  style="text-align:justify"><span style="">L'applicazione del principio di prudenza ha comportato la valutazione individuale degli elementi componenti le singole poste o voci delle attività o passività, per evitare compensi tra perdite che dovevano essere riconosciute e profitti da non riconoscere in quanto non realizzati.</span></p>
      <p  style="text-align:justify"><span style="">In ottemperanza al principio di competenza, l'effetto delle operazioni e degli altri eventi è stato rilevato contabilmente ed attribuito all'esercizio al quale tali operazioni ed eventi si riferiscono, e non a quello in cui si concretizzano i relativi movimenti di numerario (incassi e pagamenti).</span></p>
      <p  style="text-align:justify"><span style="">La continuità di applicazione dei criteri di valutazione nel tempo rappresenta elemento necessario ai fini della comparabilità dei bilanci della società nei vari esercizi.</span></p>
      <p  style="text-align:justify"><span style="">La valutazione, tenendo conto della funzione economica dell'elemento dell'attivo o del passivo, considerato che esprime il principio della prevalenza della sostanza sulla forma - obbligatoria laddove non espressamente in contrasto con altre norme specifiche sul bilancio - consente la rappresentazione delle operazioni secondo la realtà economica sottostante gli aspetti formali. </span></p>
      <p  style="text-align:justify"><span style="">Si segnala che nell'esercizio in corso si è provveduto ad effettuare una riclassifica della voce Fondo Rischi B) III “Altri” alla voce D) XIV “Altri debiti” al fine di fornire una migliore rappresentazione del medesimo in bilancio.</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style=""> </span></p>
      <p  style="text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><b><span style="">Deroghe</span></b></p>
      <p ><span style="">&nbsp;</span></p>
      <p  style="text-align:justify"><span style="">Vi rendiamo noto che per la valutazione delle poste di bilancio non si è ritenuto di modificare i criteri di valutazione.</span></p>
      <p ><span style="">In particolare, i criteri di valutazione adottati nella formazione del bilancio sono stati i seguenti.</span></p>
      <p ><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><b><span style="">&nbsp;</span></b></p>
      <p  style="margin-right:.05pt;text-align:justify"><b><span style="">Garanzie, impegni, beni di terzi e rischi</span></b></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p class="MsoBodyText3">I rischi relativi a garanzie concesse, personali o reali, per debiti altrui sono stati indicati nei conti d'ordine per un importo pari all'ammontare della garanzia prestata<i>.</i></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <table class="MsoNormalTable" border="0" cellspacing="0" cellpadding="0" style="border-collapse:collapse">
        <tr>
          <td width="643" valign="top" style="width:17.0cm;background:#DFDFDF;padding:0cm 0cm 0cm 0cm">
            <p ><b><span lang="EN-US" style="color:navy">Conti d'ordine</span></b></p>
          </td>
        </tr>
      </table>
      <p  style="margin-right:.05pt;text-align:justify"><span lang="EN-US" style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"> </p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <div align="center">
        <table class="MsoNormalTable" border="0" cellspacing="0" cellpadding="0" style="border-collapse:collapse">
          <tr>
            <td width="255" valign="top" style="width:191.4pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <h5><span style="color:navy">Descrizione</span></h5>
            </td>
            <td width="94" valign="top" style="width:70.85pt;background:#F2F2F2;padding:0cm 0cm 0cm 0cm">
              <p  align="center" style="margin-right:1.4pt;text-align:center"><b><span style="font-size:9.0pt;line-height:115%;color:navy">31/12/2014 </span></b></p>
            </td>
            <td width="94" valign="top" style="width:70.85pt;background:#F2F2F2;padding:0cm 0cm 0cm 0cm">
              <p  align="center" style="margin-right:1.4pt;text-align:center"><b><span style="font-size:9.0pt;line-height:115%;color:navy">31/12/2013 </span></b></p>
            </td>
            <td width="85" valign="top" style="width:63.8pt;background:#F2F2F2;padding:0cm 0cm 0cm 0cm">
              <p  align="center" style="margin-right:1.4pt;text-align:center"><b><span style="font-size:9.0pt;line-height:115%;color:navy">Variazioni</span></b></p>
            </td>
          </tr>
          <tr>
            <td width="255" valign="top" style="width:191.4pt;border:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%;">Rischi assunti dall'impresa</span></p>
            </td>
            <td width="94" valign="top" style="width:70.85pt;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">2.405.611</span></p>
            </td>
            <td width="94" valign="top" style="width:70.85pt;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">2.405.611</span></p>
            </td>
            <td width="85" valign="top" style="width:63.8pt;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
            </td>
          </tr>
          <tr>
            <td width="255" valign="top" style="width:191.4pt;border:solid windowtext 1.0pt;   border-top:none;background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><b><span style="font-size:9.0pt;line-height:115%;   ">&nbsp;</span></b></p>
            </td>
            <td width="94" valign="top" style="width:70.85pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%">2.405.611</span></b></p>
            </td>
            <td width="94" valign="top" style="width:70.85pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%">2.405.611</span></b></p>
            </td>
            <td width="85" valign="top" style="width:63.8pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></b></p>
            </td>
          </tr>
        </table>
      </div>
      <p  style="margin-right:.05pt"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"> </p>
      <p  style="margin-right:.05pt"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify">Non esistono beni in leasing; sono in essere due fideiussioni a garanzia dell'apertura di credito di conto corrente della società collegata Energy Trade S.p.A. per euro 442.364 e quattro lettere di patronage per complessivi euro 1.963.247 a favore della Commerciale Gas &amp; Luce S.r.l. tutte rilasciate dalla Banca Popolare di Sondrio.</p>
      <p  style="margin-right:.05pt"><span style=""> </span></p>
      <p  style="margin-right:.05pt">&nbsp;</p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p  style="margin-right:.05pt">&nbsp;</p>
      <p  style="margin-right:.05pt">&nbsp;</p>
      <p ><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p >&nbsp;</p>
    </div>
  </div>
 <div lang="IT">
    <div class="WordSection1">
      <p  style="margin-right:.05pt"><b><span style=""> I. Immobilizzazioni immateriali</span></b></p>
      <p  style="margin-right:.05pt"><span style="">&nbsp;</span></p>
      <div align="center">
        <table class="MsoNormalTable" border="0" cellspacing="0" cellpadding="0" style="border-collapse:collapse">
          <tr>
            <td width="182" valign="top" style="width:136.65pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">Saldo al </span><span style="font-size:9.0pt;line-height:115%">31/12/2014</span></p>
            </td>
            <td width="182" valign="top" style="width:136.65pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">Saldo al </span><span style="font-size:9.0pt;line-height:115%">31/12/2013</span></p>
            </td>
            <td width="171" valign="top" style="width:128.2pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">Variazioni</span></p>
            </td>
          </tr>
          <tr>
            <td width="182" valign="top" style="width:136.65pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">358.864</span></p>
            </td>
            <td width="182" valign="top" style="width:136.65pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">403.800</span></p>
            </td>
            <td width="171" valign="top" style="width:128.2pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(44.936)</span></p>
            </td>
          </tr>
        </table>
      </div>
      <p ><span style="">&nbsp;</span></p>
      <p ><b><i><span style="">&nbsp;</span></i></b></p>
      <p ><b><i><span style="">Immobilizzazioni</span></i></b></p>
      <p ><span style="">&nbsp;</span></p>
      <p ><i><span style="">Immateriali</span></i></p>
      <p ><span style="">&nbsp;</span></p>
      <p  style="text-align:justify"><span style="">Sono iscritte al costo storico di acquisizione e rettificate dai corrispondenti fondi di ammortamento.</span></p>
      <p  style="text-align:justify"><span style="">I costi di impianto e di ampliamento, i costi di ricerca, di sviluppo e di pubblicità con utilità pluriennale sono stati iscritti nell'attivo con il consenso del Collegio Sindacale e sono ammortizzati in un periodo di cinque esercizi.</span></p>
      <p  style="text-align:justify"><span style="">L'avviamento, acquisito a titolo oneroso, è stato iscritto nell'attivo con il consenso del Collegio Sindacale per un importo pari al costo per esso sostenuto e viene ammortizzato in un periodo di cinque esercizi. I diritti di brevetto industriale e i diritti di utilizzazione delle opere dell'ingegno, le licenze, concessioni sono ammortizzati con una aliquota annua del 33,33%. Il marchio e l'insegna societaria sono stati ammortizzati al tasso del 5,56% annuo. </span></p>
      <p  style="text-align:justify"><span style="">Le migliorie su beni di terzi sono ammortizzate con aliquote dipendenti dalla durata del contratto.</span></p>
      <p >&nbsp;</p>
      <p >&nbsp;</p>
    </div>
  </div>
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 <div lang="IT">
    <div class="WordSection1">
      <p  style="margin-right:.05pt;text-align:justify"><b><span style=""> Precedenti rivalutazioni, ammortamenti e svalutazioni</span></b></p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style=""> Il costo storico all'inizio dell'anno è così composto.</span></p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p  style="margin-right:.05pt;text-align:justify"> <b><span style="">I costi iscritti sono ragionevolmente correlati a una utilità protratta in più esercizi e sono ammortizzati sistematicamente in relazione alla loro residua possibilità di utilizzazione.</span></b></p>
      <p  style="margin-right:.05pt;text-align:justify"><b><span style="">Le voci costi di impianto, ampliamento riguardano le spese sostenute in sede di costituzione e ampliamento della società, la voce concessioni, licenze, marchi contempla l'acquisizione di licenze per i software necessari al funzionamento delle apparecchiature informatiche.</span></b></p>
      <p  style="margin-right:.05pt;text-align:justify"><b><span style="">Tra le altre immobilizzazioni immateriali sono incluse tutte le spese incrementative su beni di terzi (uffici).</span></b></p>
      <p ><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><b><span style="">Composizione delle voci costi di impianto e ampliamento, costi di ricerca, di sviluppo e costi di pubblicità</span></b></p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">(Rif. art. 2427, primo comma, n. 3, C.c.)</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">Si indica qui di seguito la composizione delle voci costi di impianto e ampliamento,   , nonché le ragioni della loro iscrizione.</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">{  }.</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><b><span style="">&nbsp;</span></b></p>
      <p  style="margin-right:.05pt;text-align:justify"><b><span style="">Costi di impianto e ampliamento</span></b></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"> <span style=""> </span></p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <div align="center">
        <table class="MsoNormalTable" border="0" cellspacing="0" cellpadding="0" style="border-collapse:collapse">
          <tr>
            <td width="151" valign="top" style="width:4.0cm;background:#F2F2F2;padding:0cm 0cm 0cm 0cm">
              <p class="Intestazione-pidicolonna"><span style="color:navy">Descrizione</span><span style="font-size:12.0pt;color:navy"><br /> </span><span style="color:navy">costi</span></p>
            </td>
            <td width="95" valign="top" style="width:70.9pt;background:#F2F2F2;padding:0cm 0cm 0cm 0cm">
              <p class="Intestazione-pidicolonna" style="margin-right:1.4pt"><span style="color:navy">Valore</span><span style="font-size:12.0pt;color:navy"><br /> </span><span style="color:navy">31/12/2013 </span></p>
            </td>
            <td width="104" valign="top" style="width:77.95pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p class="Intestazione-pidicolonna" style="margin-right:1.4pt"><span style="color:navy">Incremento esercizio</span></p>
            </td>
            <td width="95" valign="top" style="width:70.9pt;background:#F2F2F2;padding:0cm 0cm 0cm 0cm">
              <p class="Intestazione-pidicolonna" style="margin-right:1.4pt"><span style="color:navy">Decremento esercizio</span></p>
            </td>
            <td width="104" valign="top" style="width:77.95pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p class="Intestazione-pidicolonna" style="margin-right:1.4pt"><span style="color:navy">Ammortamento esercizio</span></p>
            </td>
            <td width="94" valign="top" style="width:70.85pt;background:#F2F2F2;padding:0cm 0cm 0cm 0cm">
              <p class="Intestazione-pidicolonna" style="margin-right:1.4pt"><span style="color:navy">Valore</span><span style="font-size:12.0pt;color:navy"><br /> </span><span style="color:navy">31/12/2014 </span></p>
            </td>
          </tr>
          <tr>
            <td width="151" valign="top" style="width:4.0cm;border:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%;">Costituzione</span></p>
            </td>
            <td width="95" valign="top" style="width:70.9pt;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
            </td>
            <td width="104" valign="top" style="width:77.95pt;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
            </td>
            <td width="95" valign="top" style="width:70.9pt;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
            </td>
            <td width="104" valign="top" style="width:77.95pt;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">3.748</span></p>
            </td>
            <td width="94" valign="top" style="width:70.85pt;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(3.748)</span></p>
            </td>
          </tr>
          <tr style="page-break-inside:avoid">
            <td width="151" valign="top" style="width:4.0cm;border:solid windowtext 1.0pt;   border-top:none;background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p class="Intestazione-pidicolonna" align="right" style="text-align:right">&nbsp;</p>
            </td>
            <td width="95" valign="top" style="width:70.9pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p class="Intestazione-pidicolonna" align="right" style="margin-right:1.4pt;   text-align:right"> 7.792</p>
            </td>
            <td width="104" valign="top" style="width:77.95pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p class="Intestazione-pidicolonna" align="right" style="margin-right:1.4pt;   text-align:right"> </p>
            </td>
            <td width="95" valign="top" style="width:70.9pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p class="Intestazione-pidicolonna" align="right" style="margin-right:1.4pt;   text-align:right"> </p>
            </td>
            <td width="104" valign="top" style="width:77.95pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p class="Intestazione-pidicolonna" align="right" style="margin-right:1.4pt;   text-align:right"> 3.748</p>
            </td>
            <td width="94" valign="top" style="width:70.85pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p class="Intestazione-pidicolonna" align="right" style="margin-right:1.4pt;   text-align:right"> 4.044</p>
            </td>
          </tr>
        </table>
      </div>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p  style="margin-right:.05pt;text-align:justify"> </p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p  style="margin-right:.05pt;text-align:justify"><b><span style="">&nbsp;</span></b></p>
      <p  style="margin-right:.05pt;text-align:justify"><b><span style="">&nbsp;</span></b></p>
      <p ><span lang="EN-US">&nbsp;</span></p>
      <p ><span lang="EN-US">&nbsp;</span></p>
      <p ><span lang="EN-US"> </span></p>
      <p ><span lang="EN-US">&nbsp;</span></p>
      <p ><span lang="EN-US">&nbsp;</span></p>
      <p ><span lang="EN-US">&nbsp;</span></p>
      <p ><span style="">I costi iscritti sono ragionevolmente correlati a una utilità protratta in più esercizi, e sono ammortizzati sistematicamente in relazione alla loro residua possibilità di utilizzazione.</span></p>
      <p ><span style="">&nbsp;</span></p>
      <p  style="text-align:justify"><b> </b></p>
      <p >&nbsp;</p>
      <p >&nbsp;</p>
      <p >&nbsp;</p>
    </div>
  </div>
 <div lang="IT">
    <div class="WordSection1">
      <p  style="text-align:justify"><b><span style=""> II. Immobilizzazioni materiali</span></b></p>
      <p  style="text-align:justify"> </p>
      <p  style="text-align:justify">Il saldo per totali sopra riportato può essere suddiviso nei prospetti che seguono, i quali evidenziano dettagliatamente tutte le variazioni intervenute rispetto all'esercizio precedente.</p>
      <p  style="margin-right:.05pt">&nbsp;</p>
      <p  style="margin-right:.05pt"><span style="">&nbsp;</span></p>
      <div align="center">
        <table class="MsoNormalTable" border="0" cellspacing="0" cellpadding="0" style="border-collapse:collapse">
          <tr>
            <td width="182" valign="top" style="width:136.4pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;"> </span><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">Saldo al </span><span lang="EN-US" style="font-size:9.0pt;line-height:115%">31/12/2014</span></p>
            </td>
            <td width="182" valign="top" style="width:136.4pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">Saldo al </span><span lang="EN-US" style="font-size:9.0pt;line-height:115%">31/12/2013</span></p>
            </td>
            <td width="161" valign="top" style="width:120.85pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">Variazioni</span></p>
            </td>
          </tr>
          <tr>
            <td width="182" valign="top" style="width:136.4pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">3.570.573</span></p>
            </td>
            <td width="182" valign="top" style="width:136.4pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">3.716.772</span></p>
            </td>
            <td width="161" valign="top" style="width:120.85pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">(146.199)</span></p>
            </td>
          </tr>
        </table>
      </div>
      <p ><span style="">&nbsp;</span></p>
      <p >&nbsp;</p>
    </div>
  </div>
 <div lang="IT">
    <div class="WordSection1">
      <p ><i><span style=""> Materiali</span></i></p>
      <p ><span style="">&nbsp;</span></p>
      <p  style="text-align:justify"><span style="">Sono iscritte al costo di acquisto e rettificate dai corrispondenti fondi di ammortamento.</span></p>
      <p  style="text-align:justify"><span style="">Nel valore di iscrizione in bilancio si è tenuto conto degli oneri accessori e dei costi sostenuti per l'utilizzo dell'immobilizzazione, portando a riduzione del costo gli sconti commerciali e gli sconti cassa di ammontare rilevante.</span></p>
      <p  style="text-align:justify"><span style="">Le quote di ammortamento, imputate a conto economico, sono state calcolate attesi l'utilizzo, la destinazione e la durata economico-tecnica dei cespiti, sulla base del criterio della residua possibilità di utilizzazione, criterio che abbiamo ritenuto ben rappresentato dalle seguenti aliquote, non modificate rispetto all'esercizio precedente e ridotte alla metà nell'esercizio di entrata in funzione del bene:</span></p>
      <p  style="margin-left:3.0cm;text-align:justify"><span style="">&nbsp;</span></p>
      <table class="MsoTableGrid" border="0" cellspacing="0" cellpadding="0" style="margin-left:62.1pt;border-collapse:collapse;border:none">
        <tr>
          <td width="237" valign="top" style="width:177.65pt;padding:0cm 5.4pt 0cm 5.4pt">
            <p class="MsoListParagraph" style="text-align:justify;text-indent:-18.0pt"><span style='font-family:"Arial","sans-serif";'>1)<span style='font:7.0pt "Times New Roman"'>&nbsp;&nbsp;&nbsp;&nbsp; </span></span><span style='font-family:"Arial","sans-serif";'>Impianti e macchinari         </span></p>
          </td>
          <td width="236" valign="top" style="width:176.75pt;padding:0cm 5.4pt 0cm 5.4pt">
            <p  style="margin-bottom:0cm;margin-bottom:.0001pt;line-height:   normal;text-autospace:none"><span style='font-size:10.0pt;font-family:"Times New Roman","serif";   '>    aliquota 20%</span></p>
          </td>
        </tr>
        <tr>
          <td width="237" valign="top" style="width:177.65pt;padding:0cm 5.4pt 0cm 5.4pt">
            <p class="MsoListParagraph" style="text-align:justify;text-indent:-18.0pt"><span style='font-family:"Arial","sans-serif";'>2)<span style='font:7.0pt "Times New Roman"'>&nbsp;&nbsp;&nbsp;&nbsp; </span></span><span style='font-family:"Arial","sans-serif";'>Attrezzature</span></p>
          </td>
          <td width="236" valign="top" style="width:176.75pt;padding:0cm 5.4pt 0cm 5.4pt">
            <p  style="margin-bottom:0cm;margin-bottom:.0001pt;line-height:   normal;text-autospace:none"><span style='font-size:10.0pt;font-family:"Times New Roman","serif";   '>    aliquota 10%</span></p>
          </td>
        </tr>
        <tr>
          <td width="237" valign="top" style="width:177.65pt;padding:0cm 5.4pt 0cm 5.4pt">
            <p class="MsoListParagraph" style="text-align:justify;text-indent:-18.0pt"><span style='font-family:"Arial","sans-serif";'>3)<span style='font:7.0pt "Times New Roman"'>&nbsp;&nbsp;&nbsp;&nbsp; </span></span><span style='font-family:"Arial","sans-serif";'>Autovetture</span></p>
          </td>
          <td width="236" valign="top" style="width:176.75pt;padding:0cm 5.4pt 0cm 5.4pt">
            <p  style="margin-bottom:0cm;margin-bottom:.0001pt;line-height:   normal;text-autospace:none"><span style='font-size:10.0pt;font-family:"Times New Roman","serif";   '>    aliquota 25%</span></p>
          </td>
        </tr>
        <tr>
          <td width="237" valign="top" style="width:177.65pt;padding:0cm 5.4pt 0cm 5.4pt">
            <p class="MsoListParagraph" style="text-align:justify;text-indent:-18.0pt"><span style='font-family:"Arial","sans-serif";'>4)<span style='font:7.0pt "Times New Roman"'>&nbsp;&nbsp;&nbsp;&nbsp; </span></span><span style='font-family:"Arial","sans-serif";'>Mobili e arredi</span></p>
          </td>
          <td width="236" valign="top" style="width:176.75pt;padding:0cm 5.4pt 0cm 5.4pt">
            <p  style="margin-bottom:0cm;margin-bottom:.0001pt;line-height:   normal;text-autospace:none"><span style='font-size:10.0pt;font-family:"Times New Roman","serif";   '>    aliquota 12%</span></p>
          </td>
        </tr>
        <tr>
          <td width="237" valign="top" style="width:177.65pt;padding:0cm 5.4pt 0cm 5.4pt">
            <p class="MsoListParagraph" style="text-align:justify;text-indent:-18.0pt"><span style='font-family:"Arial","sans-serif";'>5)<span style='font:7.0pt "Times New Roman"'>&nbsp;&nbsp;&nbsp;&nbsp; </span></span><span style='font-family:"Arial","sans-serif";'>Macchine ufficio elettroniche</span></p>
          </td>
          <td width="236" valign="top" style="width:176.75pt;padding:0cm 5.4pt 0cm 5.4pt">
            <p  style="margin-bottom:0cm;margin-bottom:.0001pt;line-height:   normal;text-autospace:none"><span style='font-size:10.0pt;font-family:"Times New Roman","serif";   '>    aliquota 20%</span></p>
          </td>
        </tr>
        <tr>
          <td width="237" valign="top" style="width:177.65pt;padding:0cm 5.4pt 0cm 5.4pt">
            <p class="MsoListParagraph" style="text-align:justify;text-indent:-18.0pt"><span style='font-family:"Arial","sans-serif";'>6)<span style='font:7.0pt "Times New Roman"'>&nbsp;&nbsp;&nbsp;&nbsp; </span></span><span style='font-family:"Arial","sans-serif";'>Fabbricati</span></p>
          </td>
          <td width="236" valign="top" style="width:176.75pt;padding:0cm 5.4pt 0cm 5.4pt">
            <p  style="margin-bottom:0cm;margin-bottom:.0001pt;line-height:   normal;text-autospace:none"><span style='font-size:10.0pt;font-family:"Times New Roman","serif";   '>    aliquota   3%</span></p>
          </td>
        </tr>
        <tr>
          <td width="237" valign="top" style="width:177.65pt;padding:0cm 5.4pt 0cm 5.4pt">
            <p class="MsoListParagraph" style="text-align:justify;text-indent:-18.0pt"><span style='font-family:"Arial","sans-serif";'>7)<span style='font:7.0pt "Times New Roman"'>&nbsp;&nbsp;&nbsp;&nbsp; </span></span><span style='font-family:"Arial","sans-serif";'>Impianti energia elettrica</span></p>
          </td>
          <td width="236" valign="top" style="width:176.75pt;padding:0cm 5.4pt 0cm 5.4pt">
            <p  style="margin-bottom:0cm;margin-bottom:.0001pt;line-height:   normal;text-autospace:none"><span style='font-size:10.0pt;font-family:"Times New Roman","serif";   '>    aliquota   5%</span></p>
          </td>
        </tr>
        <tr>
          <td width="237" valign="top" style="width:177.65pt;padding:0cm 5.4pt 0cm 5.4pt">
            <p class="MsoListParagraph" style="text-align:justify;text-indent:-18.0pt"><span style='font-family:"Arial","sans-serif";'>8)<span style='font:7.0pt "Times New Roman"'>&nbsp;&nbsp;&nbsp;&nbsp; </span></span><span style='font-family:"Arial","sans-serif";'>Impianti gestione calore       </span></p>
          </td>
          <td width="236" valign="top" style="width:176.75pt;padding:0cm 5.4pt 0cm 5.4pt">
            <p  style="margin-bottom:0cm;margin-bottom:.0001pt;line-height:   normal;text-autospace:none"><span style='font-size:10.0pt;font-family:"Times New Roman","serif";   '>    In base alla durata contrattuale.</span></p>
          </td>
        </tr>
      </table>
      <p  style="margin-left:3.0cm;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-left:3.0cm;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="text-align:justify"><span style="">Qualora, indipendentemente dall'ammortamento già contabilizzato, risulti una perdita durevole di valore, l'immobilizzazione viene corrispondentemente svalutata. Se in esercizi successivi vengono meno i presupposti della svalutazione viene ripristinato il valore originario rettificato dei soli ammortamenti.</span></p>
      <p  style="margin-left:3.0cm;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="text-align:justify"><span style="">Le immobilizzazioni materiali non sono state rivalutate né in base alle leggi (speciali, generali o di settore) né in base a rivalutazioni discrezionali o volontarie.</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><b><span style="">&nbsp;</span></b></p>
      <p  style="margin-right:.05pt;text-align:justify"><b><span style="">Operazioni di locazione finanziaria (leasing)</span></b></p>
      <p  style="margin-top:0cm;margin-right:.05pt;margin-bottom:10.0pt; margin-left:85.0pt;text-align:justify"><span style="font-size:12.0pt; line-height:115%;">&nbsp;</span></p>
      <p  style="text-align:justify"><span style="">Le operazioni di locazione finanziaria sono rappresentate in bilancio secondo il metodo patrimoniale, contabilizzando a conto economico i canoni corrisposti secondo il principio di competenza. In apposita sezione della nota integrativa sono fornite le informazioni complementari relative alla rappresentazione dei contratti di locazione finanziaria secondo il metodo finanziario. </span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p  style="margin-right:.05pt;text-align:justify"><b><span style="">&nbsp;</span></b></p>
      <p  style="margin-right:.05pt;text-align:justify"><b><span lang="EN-US" style="">&nbsp;</span></b></p>
      <p  style="margin-right:.05pt;text-align:justify"><b><span lang="EN-US" style="">Terreni e fabbricati</span></b></p>
      <p  style="margin-right:.05pt;text-align:justify"><span lang="EN-US">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">(Rif. art. 2427, primo comma, n. 2, C.c.)</span></p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p  style="margin-right:.05pt;text-align:justify"> <span style=""> </span></p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <div align="center">
        <table class="MsoNormalTable" border="0" cellspacing="0" cellpadding="0" style="border-collapse:collapse">
          <tr>
            <td width="217" valign="top" style="width:163.05pt;padding:0cm 0cm 0cm 0cm">
              <p class="Intestazione-pidicolonna"><span style="color:navy">Descrizione</span></p>
            </td>
            <td width="151" valign="top" style="width:4.0cm;padding:0cm 0cm 0cm 0cm">
              <p class="Intestazione-pidicolonna" style="margin-right:1.4pt"><span style="color:navy">Importo</span></p>
            </td>
            <td width="161" valign="top" style="width:120.45pt;padding:0cm 0cm 0cm 0cm">
              <p class="Intestazione-pidicolonna" align="left" style="margin-right:1.4pt;   text-align:left"><span style="color:navy;font-weight:normal">&nbsp;</span></p>
            </td>
          </tr>
          <tr>
            <td width="217" valign="top" style="width:163.05pt;border:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  style="margin-right:.05pt"><span style="font-size:9.0pt;   line-height:115%;">Costo storico</span></p>
            </td>
            <td width="151" valign="top" style="width:4.0cm;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">210.174</span></p>
            </td>
            <td width="161" valign="top" style="width:120.45pt;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
            </td>
          </tr>
          <tr>
            <td width="217" valign="top" style="width:163.05pt;border:solid windowtext 1.0pt;   border-top:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  style="margin-right:.05pt"><span style="font-size:9.0pt;   line-height:115%;">Ammortamenti esercizi precedenti</span></p>
            </td>
            <td width="151" valign="top" style="width:4.0cm;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(3.153)</span></p>
            </td>
            <td width="161" valign="top" style="width:120.45pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
            </td>
          </tr>
          <tr>
            <td width="217" valign="top" style="width:163.05pt;border:solid windowtext 1.0pt;   border-top:none;background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  style="margin-right:.05pt"><b><span style="font-size:9.0pt;   line-height:115%;">Saldo al </span></b><b><span style="font-size:   9.0pt;line-height:115%">31/12/2013</span></b></p>
            </td>
            <td width="151" valign="top" style="width:4.0cm;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%">207.021</span></b></p>
            </td>
            <td width="161" valign="top" style="width:120.45pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">di cui terreni </span></p>
            </td>
          </tr>
          <tr>
            <td width="217" valign="top" style="width:163.05pt;border:solid windowtext 1.0pt;   border-top:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  style="margin-right:.05pt"><span style="font-size:9.0pt;   line-height:115%;">Acquisizione dell'esercizio</span></p>
            </td>
            <td width="151" valign="top" style="width:4.0cm;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(1)</span></p>
            </td>
            <td width="161" valign="top" style="width:120.45pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
            </td>
          </tr>
          <tr>
            <td width="217" valign="top" style="width:163.05pt;border:solid windowtext 1.0pt;   border-top:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  style="margin-right:.05pt"><span style="font-size:9.0pt;   line-height:115%;">Ammortamenti dell'esercizio</span></p>
            </td>
            <td width="151" valign="top" style="width:4.0cm;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(6.305)</span></p>
            </td>
            <td width="161" valign="top" style="width:120.45pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
            </td>
          </tr>
          <tr>
            <td width="217" valign="top" style="width:163.05pt;border:solid windowtext 1.0pt;   border-top:none;background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><b><span style="font-size:9.0pt;line-height:115%;   ">Saldo al </span></b><b><span style="font-size:9.0pt;line-height:   115%">31/12/2014</span></b></p>
            </td>
            <td width="151" valign="top" style="width:4.0cm;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%">200.715</span></b></p>
            </td>
            <td width="161" valign="top" style="width:120.45pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">di cui terreni </span></p>
            </td>
          </tr>
        </table>
      </div>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p  style="margin-right:.05pt;text-align:justify"> </p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p  style="margin-right:.05pt;text-align:justify"><b><span style="">Impianti e macchinario</span></b></p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p  style="margin-right:.05pt;text-align:justify">(Rif. art. 2427, primo comma, n. 2, C.c.)</p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p  style="margin-right:.05pt;text-align:justify"> <span style=""> </span></p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <div align="center">
        <table class="MsoNormalTable" border="0" cellspacing="0" cellpadding="0" style="border-collapse:collapse">
          <tr>
            <td width="350" colspan="2" valign="top" style="width:262.55pt;background:#F2F2F2;   padding:0cm 0cm 0cm 0cm">
              <p  align="center" style="text-align:center"><b><span style="font-size:9.0pt;line-height:115%;color:navy">Descrizione</span></b></p>
            </td>
            <td width="113" valign="top" style="width:3.0cm;background:#F2F2F2;padding:0cm 0cm 0cm 0cm">
              <p  align="center" style="margin-right:1.4pt;text-align:center"><b><span style="font-size:9.0pt;line-height:115%;color:navy">Importo</span></b></p>
            </td>
          </tr>
          <tr>
            <td style="border:none;padding:0cm 0cm 0cm 0cm" width="0">
              <p >&nbsp;</p>
            </td>
            <td width="350" valign="top" style="width:262.25pt;border:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  style="margin-right:.05pt"><span style="font-size:9.0pt;   line-height:115%;">Costo storico</span></p>
            </td>
            <td width="113" valign="top" style="width:3.0cm;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">3.803.550</span></p>
            </td>
          </tr>
          <tr>
            <td style="border:none;padding:0cm 0cm 0cm 0cm" width="0">
              <p >&nbsp;</p>
            </td>
            <td width="350" valign="top" style="width:262.25pt;border:solid windowtext 1.0pt;   border-top:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  style="margin-right:.05pt"><span style="font-size:9.0pt;   line-height:115%;">Ammortamenti esercizi precedenti</span></p>
            </td>
            <td width="113" valign="top" style="width:3.0cm;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(619.544)</span></p>
            </td>
          </tr>
          <tr>
            <td style="border:none;padding:0cm 0cm 0cm 0cm" width="0">
              <p >&nbsp;</p>
            </td>
            <td width="350" valign="top" style="width:262.25pt;border:solid windowtext 1.0pt;   border-top:none;background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  style="margin-right:.05pt"><b><span style="font-size:9.0pt;   line-height:115%;">Saldo al </span></b><b><span style="font-size:   9.0pt;line-height:115%">31/12/2013</span></b></p>
            </td>
            <td width="113" valign="top" style="width:3.0cm;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%">3.184.006</span></b></p>
            </td>
          </tr>
          <tr>
            <td style="border:none;padding:0cm 0cm 0cm 0cm" width="0">
              <p >&nbsp;</p>
            </td>
            <td width="350" valign="top" style="width:262.25pt;border:solid windowtext 1.0pt;   border-top:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  style="margin-right:.05pt"><span style="font-size:9.0pt;   line-height:115%;">Acquisizione dell'esercizio</span></p>
            </td>
            <td width="113" valign="top" style="width:3.0cm;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">113.527</span></p>
            </td>
          </tr>
          <tr>
            <td style="border:none;padding:0cm 0cm 0cm 0cm" width="0">
              <p >&nbsp;</p>
            </td>
            <td width="350" valign="top" style="width:262.25pt;border:solid windowtext 1.0pt;   border-top:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  style="margin-right:.05pt"><span style="font-size:9.0pt;   line-height:115%;">Ammortamenti dell'esercizio</span></p>
            </td>
            <td width="113" valign="top" style="width:3.0cm;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(203.932)</span></p>
            </td>
          </tr>
          <tr>
            <td style="border:none;padding:0cm 0cm 0cm 0cm" width="0">
              <p >&nbsp;</p>
            </td>
            <td width="350" valign="top" style="width:262.25pt;border:solid windowtext 1.0pt;   border-top:none;background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  style="margin-right:.05pt"><b><span style="font-size:9.0pt;   line-height:115%;">Saldo al </span></b><b><span style="font-size:   9.0pt;line-height:115%">31/12/2014</span></b></p>
            </td>
            <td width="113" valign="top" style="width:3.0cm;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%">3.093.601</span></b></p>
            </td>
          </tr>
          <tr>
            <td width="0" style="border:none"></td>
            <td width="350" style="border:none"></td>
            <td width="113" style="border:none"></td>
          </tr>
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      </div>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p  style="text-align:justify"><span style="">L' incremento della voce è diretta conseguenza degli investimenti nel settore degl'impianti gestione calore (efficientamento energetico). Tali contratti vengono effettuati con riserva di proprietà dei beni necessari alla realizzazione corretta del servizio; pertanto la proprietà di detti beni resterà il capo alla società ACEL Service S.r.l. fino all'integrale pagamento di quanto concordato nei diversi contratti, ai sensi e per gli effetti di cui all'art. 1523 c.c.. Il Committente, fino al passaggio di proprietà dei beni non potrà alienare o disporre degli stessi senza il consenso di ACEL Service S.r.l.. Le quote di ammortamento, imputate a conto economico, saranno calcolate in base alle rispettive durate contrattuali dei diversi impianti realizzati.</span></p>
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      <p  style="margin-right:.05pt;text-align:justify"><b><span style="">&nbsp;</span></b></p>
      <p  style="margin-right:.05pt;text-align:justify">(Rif. art. 2427, primo comma, n. 2, C.c.)</p>
      <p  style="margin-right:.05pt;text-align:justify"> </p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <div align="center">
        <table class="MsoNormalTable" border="0" cellspacing="0" cellpadding="0" style="border-collapse:collapse">
          <tr>
            <td width="350" colspan="2" valign="top" style="width:262.55pt;background:#F2F2F2;   padding:0cm 0cm 0cm 0cm">
              <p  align="center" style="text-align:center"><b><span style="font-size:9.0pt;line-height:115%;color:navy">Descrizione</span></b></p>
            </td>
            <td width="113" valign="top" style="width:3.0cm;background:#F2F2F2;padding:0cm 0cm 0cm 0cm">
              <p  align="center" style="margin-right:1.4pt;text-align:center"><b><span style="font-size:9.0pt;line-height:115%;color:navy">Importo</span></b></p>
            </td>
          </tr>
          <tr>
            <td style="border:none;padding:0cm 0cm 0cm 0cm" width="0">
              <p >&nbsp;</p>
            </td>
            <td width="350" valign="top" style="width:262.25pt;border:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  style="margin-right:.05pt"><span style="font-size:9.0pt;   line-height:115%;">Costo storico</span></p>
            </td>
            <td width="113" valign="top" style="width:3.0cm;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">5.495</span></p>
            </td>
          </tr>
          <tr>
            <td style="border:none;padding:0cm 0cm 0cm 0cm" width="0">
              <p >&nbsp;</p>
            </td>
            <td width="350" valign="top" style="width:262.25pt;border:solid windowtext 1.0pt;   border-top:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  style="margin-right:.05pt"><span style="font-size:9.0pt;   line-height:115%;">Ammortamenti esercizi precedenti</span></p>
            </td>
            <td width="113" valign="top" style="width:3.0cm;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(2.339)</span></p>
            </td>
          </tr>
          <tr>
            <td style="border:none;padding:0cm 0cm 0cm 0cm" width="0">
              <p >&nbsp;</p>
            </td>
            <td width="350" valign="top" style="width:262.25pt;border:solid windowtext 1.0pt;   border-top:none;background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  style="margin-right:.05pt"><b><span style="font-size:9.0pt;   line-height:115%;">Saldo al </span></b><b><span style="font-size:   9.0pt;line-height:115%">31/12/2013</span></b></p>
            </td>
            <td width="113" valign="top" style="width:3.0cm;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%">3.156</span></b></p>
            </td>
          </tr>
          <tr>
            <td style="border:none;padding:0cm 0cm 0cm 0cm" width="0">
              <p >&nbsp;</p>
            </td>
            <td width="350" valign="top" style="width:262.25pt;border:solid windowtext 1.0pt;   border-top:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  style="margin-right:.05pt"><span style="font-size:9.0pt;   line-height:115%;">Acquisizione dell'esercizio</span></p>
            </td>
            <td width="113" valign="top" style="width:3.0cm;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">66</span></p>
            </td>
          </tr>
          <tr>
            <td style="border:none;padding:0cm 0cm 0cm 0cm" width="0">
              <p >&nbsp;</p>
            </td>
            <td width="350" valign="top" style="width:262.25pt;border:solid windowtext 1.0pt;   border-top:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  style="margin-right:.05pt"><span style="font-size:9.0pt;   line-height:115%;">Ammortamenti dell'esercizio</span></p>
            </td>
            <td width="113" valign="top" style="width:3.0cm;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(398)</span></p>
            </td>
          </tr>
          <tr>
            <td style="border:none;padding:0cm 0cm 0cm 0cm" width="0">
              <p >&nbsp;</p>
            </td>
            <td width="350" valign="top" style="width:262.25pt;border:solid windowtext 1.0pt;   border-top:none;background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  style="margin-right:.05pt"><b><span style="font-size:9.0pt;   line-height:115%;">Saldo al </span></b><b><span style="font-size:   9.0pt;line-height:115%">31/12/2014</span></b></p>
            </td>
            <td width="113" valign="top" style="width:3.0cm;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%">2.824</span></b></p>
            </td>
          </tr>
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            <td width="350" style="border:none"></td>
            <td width="113" style="border:none"></td>
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      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <div align="center">
        <table class="MsoNormalTable" border="0" cellspacing="0" cellpadding="0" style="border-collapse:collapse">
          <tr>
            <td width="350" valign="top" style="width:262.25pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="center" style="text-align:center"><b><span style="font-size:9.0pt;line-height:115%;color:navy">Descrizione</span></b></p>
            </td>
            <td width="113" valign="top" style="width:3.0cm;background:#F2F2F2;padding:0cm 0cm 0cm 0cm">
              <p  align="center" style="margin-right:1.4pt;text-align:center"><b><span style="font-size:9.0pt;line-height:115%;color:navy">Importo</span></b></p>
            </td>
          </tr>
          <tr>
            <td width="350" valign="top" style="width:262.25pt;border:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%;">Costo storico</span></p>
            </td>
            <td width="113" valign="top" style="width:3.0cm;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">645.170</span></p>
            </td>
          </tr>
          <tr>
            <td width="350" valign="top" style="width:262.25pt;border:solid windowtext 1.0pt;   border-top:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%;">Ammortamenti esercizi precedenti</span></p>
            </td>
            <td width="113" valign="top" style="width:3.0cm;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(327.099)</span></p>
            </td>
          </tr>
          <tr>
            <td width="350" valign="top" style="width:262.25pt;border:solid windowtext 1.0pt;   border-top:none;background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><b><span style="font-size:9.0pt;line-height:115%;   ">Saldo al </span></b><b><span style="font-size:9.0pt;line-height:   115%">31/12/2013</span></b></p>
            </td>
            <td width="113" valign="top" style="width:3.0cm;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%">318.071</span></b></p>
            </td>
          </tr>
          <tr>
            <td width="350" valign="top" style="width:262.25pt;border:solid windowtext 1.0pt;   border-top:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%;">Acquisizione dell'esercizio</span></p>
            </td>
            <td width="113" valign="top" style="width:3.0cm;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">15.570</span></p>
            </td>
          </tr>
          <tr>
            <td width="350" valign="top" style="width:262.25pt;border:solid windowtext 1.0pt;   border-top:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%;">Ammortamenti dell'esercizio</span></p>
            </td>
            <td width="113" valign="top" style="width:3.0cm;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(76.464)</span></p>
            </td>
          </tr>
          <tr>
            <td width="350" valign="top" style="width:262.25pt;border:solid windowtext 1.0pt;   border-top:none;background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><b><span style="font-size:9.0pt;line-height:115%;   ">Saldo al </span></b><b><span style="font-size:9.0pt;line-height:   115%">31/12/2014</span></b></p>
            </td>
            <td width="113" valign="top" style="width:3.0cm;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%">257.177</span></b></p>
            </td>
          </tr>
        </table>
      </div>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p  style="text-align:justify"><span style="">Le acquisizioni comprese in tale voce si riferiscono a mobili e arredi per euro 11.436 e macchine d'ufficio elettroniche per euro 4.134. </span></p>
      <p  style="margin-right:.05pt;text-align:justify"> </p>
      <p  style="text-align:justify"><b>Immobilizzazioni in corso e acconti</b></p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p  style="margin-right:.05pt;text-align:justify">(Rif. art. 2427, primo comma, n. 2, C.c.)</p>
      <p  style="margin-right:.05pt;text-align:justify"> </p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <div align="center">
        <table class="MsoNormalTable" border="0" cellspacing="0" cellpadding="0" style="border-collapse:collapse">
          <tr>
            <td width="350" valign="top" style="width:262.25pt;padding:0cm 0cm 0cm 0cm">
              <p class="Intestazione-pidicolonna"><span style="color:navy">Descrizione</span></p>
            </td>
            <td width="113" valign="top" style="width:3.0cm;padding:0cm 0cm 0cm 0cm">
              <p class="Intestazione-pidicolonna" style="margin-right:1.4pt"><span style="color:navy">Importo</span></p>
            </td>
          </tr>
          <tr>
            <td width="350" valign="top" style="width:262.25pt;border:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%;">Saldo al </span><span style="font-size:9.0pt;line-height:115%">31/12/2013<span style=""> </span></span></p>
            </td>
            <td width="113" valign="top" style="width:3.0cm;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">4.518</span></p>
            </td>
          </tr>
          <tr>
            <td width="350" valign="top" style="width:262.25pt;border:solid windowtext 1.0pt;   border-top:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%;">Acquisizione dell'esercizio</span></p>
            </td>
            <td width="113" valign="top" style="width:3.0cm;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">11.738</span></p>
            </td>
          </tr>
          <tr>
            <td width="350" valign="top" style="width:262.25pt;border:solid windowtext 1.0pt;   border-top:none;background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><b><span style="font-size:9.0pt;line-height:115%;   ">Saldo al </span></b><b><span style="font-size:9.0pt;line-height:   115%">31/12/2014</span></b></p>
            </td>
            <td width="113" valign="top" style="width:3.0cm;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%">16.256</span></b></p>
            </td>
          </tr>
        </table>
      </div>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p  style="margin-right:.05pt;text-align:justify">L'importo classificato tra le immobilizzazioni in corso corrisponde al costo dei lavori di progettazione preliminare degli impianti meccanici ed elettrici dell'edificio del Comune di Olgiate Molgora.</p>
      <p >&nbsp;</p>
    </div>
  </div>
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 <div lang="IT">
    <div class="WordSection1">
      <p  style="margin-right:.05pt;text-align:justify"><span style=""> La voce Fabbricati comprende la capitalizzazione del costo d'acquisto di un fabbricato sito nel Comune di Calolziocorte e delle spese sostenute per la realizzazione delle opere di finitura dello stesso.</span></p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p >&nbsp;</p>
    </div>
  </div>
 <div lang="IT">
    <div class="WordSection1">
      <p ><b><span style=""> III. Immobilizzazioni finanziarie</span></b></p>
      <p ><span style="">&nbsp;</span></p>
      <div align="center">
        <table class="MsoNormalTable" border="0" cellspacing="0" cellpadding="0" style="border-collapse:collapse">
          <tr>
            <td width="182" valign="top" style="width:136.65pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;"> Saldo al </span><span style="font-size:9.0pt;line-height:115%">31/12/2014</span></p>
            </td>
            <td width="182" valign="top" style="width:136.65pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">Saldo al </span><span style="font-size:9.0pt;line-height:115%">31/12/2013<span style=""> </span></span></p>
            </td>
            <td width="161" valign="top" style="width:121.1pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">V</span><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">ariazioni</span></p>
            </td>
          </tr>
          <tr>
            <td width="182" valign="top" style="width:136.65pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">3.541.895</span></p>
            </td>
            <td width="182" valign="top" style="width:136.65pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">3.430.039</span></p>
            </td>
            <td width="161" valign="top" style="width:121.1pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">111.856</span></p>
            </td>
          </tr>
        </table>
      </div>
      <p ><span lang="EN-US" style="">&nbsp;</span></p>
      <p >&nbsp;</p>
    </div>
  </div>
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 Italia

 <div lang="IT">
    <div class="WordSection1">
      <p  style="text-align:justify"><span style=""> L'importo classificato tra le imprese collegate, al 31 dicembre 2014, è costituito da:</span></p>
      <p class="MsoListParagraphCxSpFirst" style="margin-left:0cm;text-align:justify"><span style='font-family:"Arial","sans-serif";'>- partecipazione nella società En.Tra. S.p.A. per euro 425.789;</span></p>
      <p class="MsoListParagraphCxSpLast" style="margin-left:0cm;text-align:justify"><span style='font-family:"Arial","sans-serif";'>- partecipazione del 25% nella società Commerciale Gas e Luce S.r.l., per euro 3.116.106, acquisita in data 06 settembre 2013 con atto n. repertorio 27.847 racc. n. 16707 redatto dal notaio Andrea Tosi per euro 3.004.250 e aumentata in data 23 maggio 2014 per ulteriori euro 111.856 a titolo di rimborso della quota dell'importo distratto relativo alla vendita sopracitata come da scrittura privata autenticata siglata in data 16 dicembre 2013. </span></p>
      <p  style="text-align:justify"><span style="font-size:12.0pt; line-height:115%;">&nbsp;</span></p>
      <p  style="text-align:justify">Si forniscono informazioni riguardanti la società collegate, aggiornate all'ultimo bilancio approvato.</p>
      <p  style="text-align:justify">&nbsp;</p>
      <p  style="text-align:justify">&nbsp;</p>
      <p  style="text-align:justify">&nbsp;</p>
      <table class="MsoNormalTable" border="0" cellspacing="0" cellpadding="0" width="643" style="width:17.0cm;border-collapse:collapse">
        <tr style="height:1.0cm">
          <td width="109" style="width:81.65pt;background:#FFFF99;padding:0cm 0cm 0cm 0cm;   height:1.0cm">
            <p  align="center" style="text-align:center;page-break-after:   avoid"><b><span style="font-size:8.0pt;line-height:115%;;   background:#FFFF99">Denominazione</span></b></p>
          </td>
          <td width="79" style="width:59.3pt;background:#FFFF99;padding:0cm 0cm 0cm 0cm;   height:1.0cm">
            <p  align="center" style="text-align:center;page-break-after:   avoid"><b><span style="font-size:8.0pt;line-height:115%;;   background:#FFFF99">Città o Stato Estero</span></b></p>
          </td>
          <td width="79" style="width:59.3pt;background:#FFFF99;padding:0cm 0cm 0cm 0cm;   height:1.0cm">
            <p  align="center" style="text-align:center;page-break-after:   avoid"><b><span style="font-size:8.0pt;line-height:115%;;   background:#FFFF99">Capitale</span></b></p>
            <p  align="center" style="text-align:center;page-break-after:   avoid"><b><span style="font-size:8.0pt;line-height:115%;;   background:#FFFF99">sociale</span></b></p>
          </td>
          <td width="79" style="width:59.3pt;background:#FFFF99;padding:0cm 0cm 0cm 0cm;   height:1.0cm">
            <p  align="center" style="text-align:center;page-break-after:   avoid"><b><span style="font-size:8.0pt;line-height:115%;;   background:#FFFF99">Patrimonio</span></b></p>
            <p  align="center" style="text-align:center;page-break-after:   avoid"><b><span style="font-size:8.0pt;line-height:115%;;   background:#FFFF99">netto</span></b></p>
          </td>
          <td width="79" style="width:59.3pt;background:#FFFF99;padding:0cm 0cm 0cm 0cm;   height:1.0cm">
            <p  align="center" style="text-align:center;page-break-after:   avoid"><b><span style="font-size:8.0pt;line-height:115%;;   background:#FFFF99">Risultato al 31.12.2013</span></b></p>
          </td>
          <td width="79" style="width:59.3pt;background:#FFFF99;padding:0cm 0cm 0cm 0cm;   height:1.0cm">
            <p  align="center" style="text-align:center;page-break-after:   avoid"><b><span style="font-size:8.0pt;line-height:115%;;   background:#FFFF99">%</span></b></p>
            <p  align="center" style="text-align:center;page-break-after:   avoid"><b><span style="font-size:8.0pt;line-height:115%;;   background:#FFFF99">Possesso</span></b></p>
          </td>
          <td width="138" style="width:103.8pt;background:#FFFF99;padding:0cm 0cm 0cm 0cm;   height:1.0cm">
            <p  align="center" style="text-align:center;page-break-after:   avoid"><b><span style="font-size:8.0pt;line-height:115%;;   background:#FFFF99">Valore</span></b></p>
            <p  align="center" style="text-align:center;page-break-after:   avoid"><b><span style="font-size:8.0pt;line-height:115%;;   background:#FFFF99">pro-quota PN</span></b></p>
          </td>
        </tr>
        <tr style="height:19.85pt">
          <td width="109" style="width:81.65pt;padding:0cm 0cm 0cm 0cm;height:19.85pt">
            <p  align="center" style="text-align:center;page-break-after:   avoid"><span style="font-size:8.0pt;line-height:115%">En.Tra. S.p.A.</span></p>
          </td>
          <td width="79" style="width:59.3pt;padding:0cm 0cm 0cm 0cm;height:19.85pt">
            <p  align="center" style="text-align:center"><span style="font-size:8.0pt;line-height:115%">BOLOGNA</span></p>
          </td>
          <td width="79" style="width:59.3pt;padding:0cm 0cm 0cm 0cm;height:19.85pt">
            <p  align="center" style="text-align:center;page-break-after:   avoid"><span style="font-size:8.0pt;line-height:115%">2.000.000</span></p>
          </td>
          <td width="79" style="width:59.3pt;padding:0cm 0cm 0cm 0cm;height:19.85pt">
            <p  align="center" style="text-align:center;page-break-after:   avoid"><span style="font-size:8.0pt;line-height:115%">5.355.456</span></p>
          </td>
          <td width="79" style="width:59.3pt;padding:0cm 0cm 0cm 0cm;height:19.85pt">
            <p  align="center" style="text-align:center;page-break-after:   avoid"><span style="font-size:8.0pt;line-height:115%">121.102</span></p>
          </td>
          <td width="79" style="width:59.3pt;padding:0cm 0cm 0cm 0cm;height:19.85pt">
            <p  align="center" style="text-align:center;page-break-after:   avoid"><span style="font-size:8.0pt;line-height:115%">21,29</span></p>
          </td>
          <td width="138" style="width:103.8pt;padding:0cm 0cm 0cm 0cm;height:19.85pt">
            <p  align="center" style="text-align:center;page-break-after:   avoid"><span style="font-size:8.0pt;line-height:115%">1.140.177</span></p>
          </td>
        </tr>
        <tr style="height:19.85pt">
          <td width="109" style="width:81.65pt;padding:0cm 0cm 0cm 0cm;height:19.85pt">
            <p  align="center" style="text-align:center;page-break-after:   avoid"><b><span style="font-size:8.0pt;line-height:115%;;   background:#FFFF99">&nbsp;</span></b></p>
          </td>
          <td width="79" style="width:59.3pt;padding:0cm 0cm 0cm 0cm;height:19.85pt">
            <p  align="center" style="text-align:center;page-break-after:   avoid"><b><span style="font-size:8.0pt;line-height:115%;;   background:#FFFF99">&nbsp;</span></b></p>
          </td>
          <td width="79" style="width:59.3pt;padding:0cm 0cm 0cm 0cm;height:19.85pt">
            <p  align="center" style="text-align:center;page-break-after:   avoid"><b><span style="font-size:8.0pt;line-height:115%;;   background:#FFFF99">&nbsp;</span></b></p>
          </td>
          <td width="79" style="width:59.3pt;padding:0cm 0cm 0cm 0cm;height:19.85pt">
            <p  align="center" style="text-align:center;page-break-after:   avoid"><b><span style="font-size:8.0pt;line-height:115%;;   background:#FFFF99">&nbsp;</span></b></p>
          </td>
          <td width="79" style="width:59.3pt;padding:0cm 0cm 0cm 0cm;height:19.85pt">
            <p  align="center" style="text-align:center;page-break-after:   avoid"><b><span style="font-size:8.0pt;line-height:115%;;   background:#FFFF99">&nbsp;</span></b></p>
          </td>
          <td width="79" style="width:59.3pt;padding:0cm 0cm 0cm 0cm;height:19.85pt">
            <p  align="center" style="text-align:center;page-break-after:   avoid"><b><span style="font-size:8.0pt;line-height:115%;;   background:#FFFF99">&nbsp;</span></b></p>
          </td>
          <td width="138" style="width:103.8pt;padding:0cm 0cm 0cm 0cm;height:19.85pt">
            <p  align="center" style="text-align:center;page-break-after:   avoid"><b><span style="font-size:8.0pt;line-height:115%;;   background:#FFFF99">&nbsp;</span></b></p>
          </td>
        </tr>
        <tr style="height:1.0cm">
          <td width="109" style="width:81.65pt;background:#FFFF99;padding:0cm 0cm 0cm 0cm;   height:1.0cm">
            <p  align="center" style="text-align:center;page-break-after:   avoid"><b><span style="font-size:8.0pt;line-height:115%;;   background:#FFFF99">Denominazione</span></b></p>
          </td>
          <td width="79" style="width:59.3pt;background:#FFFF99;padding:0cm 0cm 0cm 0cm;   height:1.0cm">
            <p  align="center" style="text-align:center;page-break-after:   avoid"><b><span style="font-size:8.0pt;line-height:115%;;   background:#FFFF99">Città o Stato Estero</span></b></p>
          </td>
          <td width="79" style="width:59.3pt;background:#FFFF99;padding:0cm 0cm 0cm 0cm;   height:1.0cm">
            <p  align="center" style="text-align:center;page-break-after:   avoid"><b><span style="font-size:8.0pt;line-height:115%;;   background:#FFFF99">Capitale</span></b></p>
            <p  align="center" style="text-align:center;page-break-after:   avoid"><b><span style="font-size:8.0pt;line-height:115%;;   background:#FFFF99">sociale</span></b></p>
          </td>
          <td width="79" style="width:59.3pt;background:#FFFF99;padding:0cm 0cm 0cm 0cm;   height:1.0cm">
            <p  align="center" style="text-align:center;page-break-after:   avoid"><b><span style="font-size:8.0pt;line-height:115%;;   background:#FFFF99">Patrimonio</span></b></p>
            <p  align="center" style="text-align:center;page-break-after:   avoid"><b><span style="font-size:8.0pt;line-height:115%;;   background:#FFFF99">netto</span></b></p>
          </td>
          <td width="79" style="width:59.3pt;background:#FFFF99;padding:0cm 0cm 0cm 0cm;   height:1.0cm">
            <p  align="center" style="text-align:center;page-break-after:   avoid"><b><span style="font-size:8.0pt;line-height:115%;;   background:#FFFF99">Risultato al 30.09.2014</span></b></p>
          </td>
          <td width="79" style="width:59.3pt;background:#FFFF99;padding:0cm 0cm 0cm 0cm;   height:1.0cm">
            <p  align="center" style="text-align:center;page-break-after:   avoid"><b><span style="font-size:8.0pt;line-height:115%;;   background:#FFFF99">%</span></b></p>
            <p  align="center" style="text-align:center;page-break-after:   avoid"><b><span style="font-size:8.0pt;line-height:115%;;   background:#FFFF99">Possesso</span></b></p>
          </td>
          <td width="138" style="width:103.8pt;background:#FFFF99;padding:0cm 0cm 0cm 0cm;   height:1.0cm">
            <p  align="center" style="text-align:center;page-break-after:   avoid"><b><span style="font-size:8.0pt;line-height:115%;;   background:#FFFF99">Valore</span></b></p>
            <p  align="center" style="text-align:center;page-break-after:   avoid"><b><span style="font-size:8.0pt;line-height:115%;;   background:#FFFF99">pro-quota PN</span></b></p>
          </td>
        </tr>
        <tr style="height:19.85pt">
          <td width="109" style="width:81.65pt;padding:0cm 0cm 0cm 0cm;height:19.85pt">
            <p  align="center" style="text-align:center;page-break-after:   avoid"><span style="font-size:8.0pt;line-height:115%">&nbsp;</span></p>
          </td>
          <td width="79" style="width:59.3pt;padding:0cm 0cm 0cm 0cm;height:19.85pt">
            <p  align="center" style="text-align:center"><span style="font-size:8.0pt;line-height:115%">&nbsp;</span></p>
          </td>
          <td width="79" style="width:59.3pt;padding:0cm 0cm 0cm 0cm;height:19.85pt">
            <p  align="center" style="text-align:center;page-break-after:   avoid"><span style="font-size:8.0pt;line-height:115%">&nbsp;</span></p>
          </td>
          <td width="79" style="width:59.3pt;padding:0cm 0cm 0cm 0cm;height:19.85pt">
            <p  align="center" style="text-align:center;page-break-after:   avoid"><span style="font-size:8.0pt;line-height:115%;background:yellow">&nbsp;</span></p>
          </td>
          <td width="79" style="width:59.3pt;padding:0cm 0cm 0cm 0cm;height:19.85pt">
            <p  align="center" style="text-align:center;page-break-after:   avoid"><span style="font-size:8.0pt;line-height:115%;background:yellow">&nbsp;</span></p>
          </td>
          <td width="79" style="width:59.3pt;padding:0cm 0cm 0cm 0cm;height:19.85pt">
            <p  align="center" style="text-align:center;page-break-after:   avoid"><span style="font-size:8.0pt;line-height:115%">&nbsp;</span></p>
          </td>
          <td width="138" style="width:103.8pt;padding:0cm 0cm 0cm 0cm;height:19.85pt">
            <p  align="center" style="text-align:center;page-break-after:   avoid"><span style="font-size:8.0pt;line-height:115%">&nbsp;</span></p>
          </td>
        </tr>
        <tr style="height:19.85pt">
          <td width="109" style="width:81.65pt;padding:0cm 0cm 0cm 0cm;height:19.85pt">
            <p  align="center" style="text-align:center;page-break-after:   avoid"><span style="font-size:8.0pt;line-height:115%">Commerciale Gas &amp; Luce S.r.l</span></p>
          </td>
          <td width="79" style="width:59.3pt;padding:0cm 0cm 0cm 0cm;height:19.85pt">
            <p  align="center" style="text-align:center"><span style="font-size:8.0pt;line-height:115%">GALLARATE</span></p>
          </td>
          <td width="79" style="width:59.3pt;padding:0cm 0cm 0cm 0cm;height:19.85pt">
            <p  align="center" style="text-align:center;page-break-after:   avoid"><span style="font-size:8.0pt;line-height:115%">2.750.000</span></p>
          </td>
          <td width="79" style="width:59.3pt;padding:0cm 0cm 0cm 0cm;height:19.85pt">
            <p  align="center" style="text-align:center;page-break-after:   avoid"><span style="font-size:8.0pt;line-height:115%">4.236.365</span></p>
          </td>
          <td width="79" style="width:59.3pt;padding:0cm 0cm 0cm 0cm;height:19.85pt">
            <p  align="center" style="text-align:center;page-break-after:   avoid"><span style="font-size:8.0pt;line-height:115%">876.759</span></p>
          </td>
          <td width="79" style="width:59.3pt;padding:0cm 0cm 0cm 0cm;height:19.85pt">
            <p  align="center" style="text-align:center;page-break-after:   avoid"><span style="font-size:8.0pt;line-height:115%">25,00</span></p>
          </td>
          <td width="138" style="width:103.8pt;padding:0cm 0cm 0cm 0cm;height:19.85pt">
            <p  align="center" style="text-align:center;page-break-after:   avoid"><span style="font-size:8.0pt;line-height:115%">1.059.091</span></p>
          </td>
        </tr>
      </table>
      <p  style="text-align:justify">Le partecipazioni iscritte nelle immobilizzazioni finanziarie rappresentano un investimento duraturo e strategico da parte della società.</p>
      <p  style="text-align:justify">Le partecipazioni, nel rispetto del principio della continuità dei criteri di valutazione sono iscritte al costo di acquisto o di sottoscrizione.</p>
      <p  style="text-align:justify">Le partecipazioni iscritte al costo di acquisto non hanno subito svalutazioni per perdite durevoli di valore e non si sono verificati casi di “ripristino di valore”.</p>
      <p  style="text-align:justify">La partecipazione nella società En.Tra. S.p.A. risulta iscritta per un valore inferiore di circa Euro 715 migliaia rispetto alla corrispondente frazione di Patrimonio Netto posseduta. Tale differenza è prevista in ulteriore aumento al 31.12.2014 in considerazione della prevista chiusura positiva del bilancio 2014, senza previsione di distribuzione di dividendi.</p>
      <p  style="text-align:justify">La partecipazione nella società Commerciale Gas &amp; Luce S.r.l., che risulta iscritta a bilancio per un valore superiore di circa Euro 2 milioni rispetto a quello risultante dall' applicazione del metodo del Patrimonio Netto, è valutata al costo ritenendo non durevole la differenza emersa tra il prezzo pagato all'atto dell'acquisto e la corrispondente frazione di patrimonio netto acquistata. E' prevista nel corso del successivo esercizio una distribuzione degli utili, complessivamente, pari a 800.000 euro.</p>
      <p  style="text-align:justify">&nbsp;</p>
      <p >&nbsp;</p>
      <p >&nbsp;</p>
    </div>
  </div>
 <div lang="IT">
    <div class="WordSection1">
      <p  style="margin-right:.05pt;text-align:justify"><b><span style=""> Crediti</span></b></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">Sono esposti al presumibile valore di realizzo. L'adeguamento del valore nominale dei crediti al valore presunto di realizzo è ottenuto mediante apposito fondo svalutazione crediti, tenendo in considerazione le condizioni economiche generali, di settore, il rischio paese ed il rischio cliente.</span></p>
      <p  style="margin-right:.05pt"><b><span lang="EN-US" style="">&nbsp;</span></b></p>
      <p  style="margin-right:.05pt"><b><span lang="EN-US" style="">&nbsp;</span></b></p>
      <p  style="margin-right:.05pt"><b><span lang="EN-US" style="">&nbsp;</span></b></p>
      <p  style="margin-right:.05pt"><b><span lang="EN-US" style="">&nbsp;</span></b></p>
      <p  style="margin-right:.05pt"><b><i><span style="">I. Rimanenze</span></i></b></p>
      <p  style="margin-right:.05pt"><span style="font-size:12.0pt; line-height:115%">&nbsp;</span></p>
      <p  style="margin-right:.05pt"><span style="font-size:12.0pt; line-height:115%">&nbsp;</span></p>
      <table class="MsoNormalTable" border="0" cellspacing="0" cellpadding="0" style="margin-left:87.55pt;border-collapse:collapse">
        <tr style="height:14.2pt">
          <td width="182" style="width:136.65pt;background:#FFFF99;padding:0cm 0cm 0cm 0cm;   height:14.2pt">
            <p  align="center" style="margin-right:1.4pt;text-align:center;   page-break-after:avoid"><b><span style="font-size:9.0pt;line-height:115%;   ">Saldo al </span></b><b><span style="font-size:9.0pt;line-height:   115%">31.12.2014</span></b></p>
          </td>
          <td width="182" style="width:136.65pt;background:#FFFF99;padding:0cm 0cm 0cm 0cm;   height:14.2pt">
            <p  align="center" style="margin-right:1.4pt;text-align:center;   page-break-after:avoid"><b><span style="font-size:9.0pt;line-height:115%;   ">Saldo al </span></b><b><span style="font-size:9.0pt;line-height:   115%">31.12.2013</span></b></p>
          </td>
          <td width="161" style="width:121.1pt;background:#FFFF99;padding:0cm 0cm 0cm 0cm;   height:14.2pt">
            <p  align="center" style="margin-right:1.4pt;text-align:center;   page-break-after:avoid"><b><span style="font-size:9.0pt;line-height:115%;   ">Variazioni</span></b></p>
          </td>
        </tr>
        <tr style="height:14.2pt">
          <td width="182" style="width:136.65pt;padding:0cm 0cm 0cm 0cm;height:14.2pt">
            <p  align="center" style="margin-right:1.4pt;text-align:center"><span style="font-size:9.0pt;line-height:115%">0</span></p>
          </td>
          <td width="182" style="width:136.65pt;padding:0cm 0cm 0cm 0cm;height:14.2pt">
            <p  align="center" style="margin-right:1.4pt;text-align:center"><span style="font-size:9.0pt;line-height:115%">0</span></p>
          </td>
          <td width="161" style="width:121.1pt;padding:0cm 0cm 0cm 0cm;height:14.2pt">
            <p  align="center" style="margin-right:1.4pt;text-align:center"><span style="font-size:9.0pt;line-height:115%">0</span></p>
          </td>
        </tr>
      </table>
      <p  style="margin-top:0cm;margin-right:.05pt;margin-bottom:10.0pt; margin-left:85.0pt;text-align:justify">&nbsp;</p>
      <p  style="margin-right:.05pt"><b><span style="">II. Crediti</span></b></p>
      <p  style="margin-right:.05pt"><span style="">&nbsp;</span></p>
      <div align="center">
        <table class="MsoNormalTable" border="0" cellspacing="0" cellpadding="0" style="border-collapse:collapse">
          <tr>
            <td width="182" valign="top" style="width:136.15pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">Saldo al </span><span style="font-size:9.0pt;line-height:115%">31/12/2014</span></p>
            </td>
            <td width="182" valign="top" style="width:136.15pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">Saldo al </span><span style="font-size:9.0pt;line-height:115%">31/12/2013<span style=""> </span></span></p>
            </td>
            <td width="161" valign="top" style="width:120.6pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">Variazioni</span></p>
            </td>
          </tr>
          <tr>
            <td width="182" valign="top" style="width:136.15pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">38.301.049</span></p>
            </td>
            <td width="182" valign="top" style="width:136.15pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">45.656.727<span style=""> </span></span></p>
            </td>
            <td width="161" valign="top" style="width:120.6pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">(7.355.678)</span></p>
            </td>
          </tr>
        </table>
      </div>
      <p ><span lang="EN-US" style="">&nbsp;</span></p>
      <p >&nbsp;</p>
    </div>
  </div>
 <div lang="IT">
    <div class="WordSection1">
      <p  style="margin-right:.05pt;text-align:justify"><span style=""> .</span></p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">Il saldo è così suddiviso secondo le scadenze (</span>articolo 2427, primo comma, n. 6, C.c.)<span style="">.</span></p>
      <p  style="margin-right:.05pt;text-align:justify"> </p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <div align="center">
        <table class="MsoNormalTable" border="0" cellspacing="0" cellpadding="0" style="border-collapse:collapse">
          <tr>
            <td width="151" valign="top" style="width:4.0cm;background:#F2F2F2;padding:0cm 0cm 0cm 0cm">
              <p  align="center" style="text-align:center"><b><span lang="EN-US" style="font-size:9.0pt;line-height:115%;color:navy">Descrizione</span></b></p>
            </td>
            <td width="71" valign="top" style="width:53.15pt;background:#F2F2F2;padding:0cm 0cm 0cm 0cm">
              <p  align="center" style="text-align:center"><b><span lang="EN-US" style="font-size:9.0pt;line-height:115%;color:navy">Entro</span></b></p>
              <p  align="center" style="text-align:center"><b><span lang="EN-US" style="font-size:9.0pt;line-height:115%;color:navy">12 mesi</span></b></p>
            </td>
            <td width="76" valign="top" style="width:2.0cm;background:#F2F2F2;padding:0cm 0cm 0cm 0cm">
              <p  align="center" style="text-align:center"><b><span lang="EN-US" style="font-size:9.0pt;line-height:115%;color:navy">Oltre</span></b></p>
              <p  align="center" style="text-align:center"><b><span lang="EN-US" style="font-size:9.0pt;line-height:115%;color:navy">12 mesi</span></b></p>
            </td>
            <td width="76" valign="top" style="width:2.0cm;background:#F2F2F2;padding:0cm 0cm 0cm 0cm">
              <p  align="center" style="text-align:center"><b><span lang="EN-US" style="font-size:9.0pt;line-height:115%;color:navy">Oltre</span></b></p>
              <p  align="center" style="text-align:center"><b><span lang="EN-US" style="font-size:9.0pt;line-height:115%;color:navy">5 anni </span></b></p>
            </td>
            <td width="76" valign="top" style="width:2.0cm;background:#F2F2F2;padding:0cm 0cm 0cm 0cm">
              <p  align="center" style="text-align:center"><b><span lang="EN-US" style="font-size:9.0pt;line-height:115%;color:navy">Totale</span></b></p>
            </td>
            <td width="113" valign="top" style="width:3.0cm;background:#F2F2F2;padding:0cm 0cm 0cm 0cm">
              <p  align="center" style="text-align:center"><b><span style="font-size:9.0pt;line-height:115%;color:navy">Di cui relativi a operazioni con obbligo di retrocessionie a termine</span></b></p>
            </td>
          </tr>
          <tr>
            <td width="151" valign="top" style="width:4.0cm;border:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span lang="EN-US" style="font-size:9.0pt;line-height:115%;   ">Verso clienti</span></p>
            </td>
            <td width="71" valign="top" style="width:53.15pt;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">22.189.237</span></p>
            </td>
            <td width="76" valign="top" style="width:2.0cm;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
            </td>
            <td width="76" valign="top" style="width:2.0cm;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
            </td>
            <td width="76" valign="top" style="width:2.0cm;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">22.189.237</span></p>
            </td>
            <td width="113" valign="top" style="width:3.0cm;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
            </td>
          </tr>
          <tr>
            <td width="151" valign="top" style="width:4.0cm;border:solid windowtext 1.0pt;   border-top:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span lang="EN-US" style="font-size:9.0pt;line-height:115%;   ">Verso imprese collegate</span></p>
            </td>
            <td width="71" valign="top" style="width:53.15pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">2.556.088</span></p>
            </td>
            <td width="76" valign="top" style="width:2.0cm;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
            </td>
            <td width="76" valign="top" style="width:2.0cm;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
            </td>
            <td width="76" valign="top" style="width:2.0cm;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">2.556.088</span></p>
            </td>
            <td width="113" valign="top" style="width:3.0cm;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
            </td>
          </tr>
          <tr>
            <td width="151" valign="top" style="width:4.0cm;border:solid windowtext 1.0pt;   border-top:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span lang="EN-US" style="font-size:9.0pt;line-height:115%;   ">Verso controllanti</span></p>
            </td>
            <td width="71" valign="top" style="width:53.15pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">7.353.200</span></p>
            </td>
            <td width="76" valign="top" style="width:2.0cm;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
            </td>
            <td width="76" valign="top" style="width:2.0cm;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
            </td>
            <td width="76" valign="top" style="width:2.0cm;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">7.353.200</span></p>
            </td>
            <td width="113" valign="top" style="width:3.0cm;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
            </td>
          </tr>
          <tr>
            <td width="151" valign="top" style="width:4.0cm;border:solid windowtext 1.0pt;   border-top:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span lang="EN-US" style="font-size:9.0pt;line-height:115%;   ">Per crediti tributari</span></p>
            </td>
            <td width="71" valign="top" style="width:53.15pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">5.563.581</span></p>
            </td>
            <td width="76" valign="top" style="width:2.0cm;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">11.495</span></p>
            </td>
            <td width="76" valign="top" style="width:2.0cm;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
            </td>
            <td width="76" valign="top" style="width:2.0cm;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">5.575.076</span></p>
            </td>
            <td width="113" valign="top" style="width:3.0cm;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
            </td>
          </tr>
          <tr>
            <td width="151" valign="top" style="width:4.0cm;border:solid windowtext 1.0pt;   border-top:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span lang="EN-US" style="font-size:9.0pt;line-height:115%;   ">Per imposte anticipate</span></p>
            </td>
            <td width="71" valign="top" style="width:53.15pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">561</span></p>
            </td>
            <td width="76" valign="top" style="width:2.0cm;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">608.099</span></p>
            </td>
            <td width="76" valign="top" style="width:2.0cm;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
            </td>
            <td width="76" valign="top" style="width:2.0cm;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">608.660</span></p>
            </td>
            <td width="113" valign="top" style="width:3.0cm;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
            </td>
          </tr>
          <tr>
            <td width="151" valign="top" style="width:4.0cm;border:solid windowtext 1.0pt;   border-top:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span lang="EN-US" style="font-size:9.0pt;line-height:115%;   ">Verso altri</span></p>
            </td>
            <td width="71" valign="top" style="width:53.15pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">7.645</span></p>
            </td>
            <td width="76" valign="top" style="width:2.0cm;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">11.143</span></p>
            </td>
            <td width="76" valign="top" style="width:2.0cm;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
            </td>
            <td width="76" valign="top" style="width:2.0cm;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">18.788</span></p>
            </td>
            <td width="113" valign="top" style="width:3.0cm;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
            </td>
          </tr>
          <tr>
            <td width="151" valign="top" style="width:4.0cm;border:solid windowtext 1.0pt;   border-top:none;background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  style="margin-right:-62.35pt"><b><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">&nbsp;</span></b></p>
            </td>
            <td width="71" valign="top" style="width:53.15pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><b><span lang="EN-US" style="font-size:9.0pt;line-height:115%">37.670.312</span></b></p>
            </td>
            <td width="76" valign="top" style="width:2.0cm;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><b><span lang="EN-US" style="font-size:9.0pt;line-height:115%">630.737</span></b></p>
            </td>
            <td width="76" valign="top" style="width:2.0cm;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><b><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">&nbsp;</span></b></p>
            </td>
            <td width="76" valign="top" style="width:2.0cm;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><b><span lang="EN-US" style="font-size:9.0pt;line-height:115%">38.301.049</span></b></p>
            </td>
            <td width="113" valign="top" style="width:3.0cm;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><b><span lang="EN-US" style="font-size:9.0pt;line-height:115%">&nbsp;</span></b></p>
            </td>
          </tr>
        </table>
      </div>
      <p  style="margin-right:.05pt;text-align:justify"><span lang="EN-US">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span lang="EN-US"> </span></p>
      <p >&nbsp;</p>
    </div>
  </div>
 -13018394
 1984293
 -1310280
 5264936
 -280773
 41802
 4540
 11143
 -7355678
 52945
 <div lang="IT">
    <div class="WordSection1">
      <p  style="margin-right:.05pt;text-align:justify"><span style=""> L'importo dei crediti verso clienti di euro 22.189.237 è esposto al netto del fondo svalutazione              crediti ed è cosi composto:</span></p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <div align="center">
        <table class="MsoNormalTable" border="0" cellspacing="0" cellpadding="0" style="border-collapse:collapse">
          <tr>
            <td width="359" valign="top" style="width:269.6pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <h5><span style="color:navy">Descrizione</span></h5>
            </td>
            <td width="113" valign="top" style="width:3.0cm;background:#F2F2F2;padding:0cm 0cm 0cm 0cm">
              <p  align="center" style="text-align:center"><b><span style="font-size:9.0pt;line-height:115%;color:navy">Importo</span></b></p>
            </td>
          </tr>
          <tr>
            <td width="359" style="width:269.6pt;padding:0cm 3.5pt 0cm 3.5pt">
              <p  style="margin-right:.05pt;page-break-after:avoid"><span style="font-size:9.0pt;line-height:115%;">Crediti verso clienti documentati da fatture</span></p>
            </td>
            <td width="113" style="width:3.0cm;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:24.85pt;text-align:right;   page-break-after:avoid"><span style="font-size:9.0pt;line-height:115%">10.123.180</span></p>
            </td>
          </tr>
          <tr>
            <td width="359" style="width:269.6pt;padding:0cm 3.5pt 0cm 3.5pt">
              <p  style="margin-right:.05pt;page-break-after:avoid"><span style="font-size:9.0pt;line-height:115%;">Crediti verso clienti documentati da fattura (emissione S.E.P.A.)</span></p>
            </td>
            <td width="113" style="width:3.0cm;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:24.85pt;text-align:right;   page-break-after:avoid"><span style="font-size:9.0pt;line-height:115%">3.020.598</span></p>
            </td>
          </tr>
          <tr>
            <td width="359" style="width:269.6pt;padding:0cm 3.5pt 0cm 3.5pt">
              <p  style="margin-right:.05pt;page-break-after:avoid"><span style="font-size:9.0pt;line-height:115%;">Fatture da emettere</span></p>
            </td>
            <td width="113" style="width:3.0cm;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:24.85pt;text-align:right;   page-break-after:avoid"><span style="font-size:9.0pt;line-height:115%">14.394.869</span></p>
            </td>
          </tr>
          <tr>
            <td width="359" style="width:269.6pt;padding:0cm 3.5pt 0cm 3.5pt">
              <p  style="margin-right:.05pt;page-break-after:avoid"><span style="font-size:9.0pt;line-height:115%;">Note accredito da emettere</span></p>
            </td>
            <td width="113" style="width:3.0cm;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:24.85pt;text-align:right;   page-break-after:avoid"><span style="font-size:9.0pt;line-height:115%">(3.756.948)</span></p>
            </td>
          </tr>
          <tr>
            <td width="359" style="width:269.6pt;padding:0cm 3.5pt 0cm 3.5pt">
              <p  style="margin-right:.05pt;page-break-after:avoid"><span style="font-size:9.0pt;line-height:115%;">Fondo Svalutazione Crediti</span></p>
            </td>
            <td width="113" style="width:3.0cm;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:24.85pt;text-align:right;   page-break-after:avoid"><span style="font-size:9.0pt;line-height:115%">(1.592.462)</span></p>
            </td>
          </tr>
          <tr>
            <td width="359" valign="top" style="width:269.6pt;background:#F2F2F2;padding:   0cm 3.5pt 0cm 3.5pt">
              <p  style="margin-right:.05pt"><span style="font-size:9.0pt;   line-height:115%;">&nbsp;</span></p>
            </td>
            <td width="113" style="width:3.0cm;background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:24.85pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%">22.189.237</span></b></p>
            </td>
          </tr>
        </table>
      </div>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">I Nella voce Crediti verso collegate è presente un credito di Euro 2.556.088 nei confronti della società Energy Trade S.p.A. relativo a note di accredito relative a conguagli per forniture di gas naturale.</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">Nella voce Crediti verso controllanti è presente un credito di Euro 7.353.200 nei confronti della società Lario reti holding S.p.A. relativo:</span></p>
      <p class="MsoListParagraphCxSpFirst" style="margin-left:0cm;text-align:justify"><span style='font-family:"Arial","sans-serif";'>&nbsp;</span></p>
      <p class="MsoListParagraphCxSpMiddle" style="margin-left:0cm;text-align:justify"><span style='font-family:"Arial","sans-serif";'>Alla vendita di energia elettrica                                                                                  per euro          12.465;</span></p>
      <p class="MsoListParagraphCxSpMiddle" style="margin-left:0cm;text-align:justify"><span style='font-family:"Arial","sans-serif";'>Alla vendita di gas naturale                                                                                        per euro          15.438;</span></p>
      <p class="MsoListParagraphCxSpMiddle" style="margin-left:0cm;text-align:justify"><span style='font-family:"Arial","sans-serif";'>Al credito Iva                                                                                                            per euro     730.645;</span></p>
      <p class="MsoListParagraphCxSpMiddle" style="margin-left:0cm;text-align:justify"><span style='font-family:"Arial","sans-serif";'>Al credito per imposta IRES                                                                                      per euro   2.027.240;</span></p>
      <p class="MsoListParagraphCxSpMiddle" style="margin-left:0cm;text-align:justify"><span style='font-family:"Arial","sans-serif";'>Al saldo di cash-pooling                                                                                           per euro   4.508.272;</span></p>
      <p class="MsoListParagraphCxSpMiddle" style="margin-left:0cm;text-align:justify"><span style='font-family:"Arial","sans-serif";'>Ad interessi attivi                                                                                                      per euro      29.140;</span></p>
      <p class="MsoListParagraphCxSpLast" style="margin-left:0cm;text-align:justify"><span style='font-family:"Arial","sans-serif";'>Al rimborso spese Infragruppo                                                                                  per euro      30.000</span></p>
      <p  style="margin-top:6.0pt;margin-right:0cm;margin-bottom:10.0pt; margin-left:3.0cm;text-align:justify"><span style=""> </span></p>
      <p  style="margin-top:6.0pt;text-align:justify"><span style="">Si rammenta che la società ACEL Service S.r.l. in data 28 febbraio 2013 ha aderito al consolidato fiscale nazionale della controllante Lario reti holding S.p.A., all'iva di gruppo e al cash pooling di gruppo. Il credito Iva e il credito per imposta IRES riguardano gli acconti versati dalla capogruppo a seguito dell'adesione al consolidato fiscale nazionale ed in forza dei contratti cash-pooling.  </span></p>
      <p  style="margin-top:6.0pt;text-align:justify"><span style="">Nella voce crediti tributari sono contemplati:</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">- crediti per imposta di consumo energia elettrica                                          per euro                431.685;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">- crediti per imposta di consumo gas                                                                    per euro              3.864.189;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">- crediti v/addizionale IRES                                                                                        per euro               979.807;</span></p>
      <p ><span style="">- crediti v/IRAP                                                                                                               per euro                271.013;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">- crediti v/IRES chiesta a rimborso                                                                          per euro               11.495;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">- crediti per addizionale regionale gas                                                                  per euro                  3.442;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">- crediti per addizionale regionale energia elettrica                                        per euro                13.035;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">- crediti per imposta sostitutiva sul T.f.r.                                                                             per euro                     128;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">- crediti per imposta di bollo virtuale                                                                    per euro                     282. </span></p>
      <p  style="margin-top:0cm;margin-right:.05pt;margin-bottom:10.0pt; margin-left:85.0pt;text-align:justify"><span style=""> </span></p>
      <p  style="text-align:justify"><span style="">Le imposte anticipate sono relative a differenze temporanee deducibili in futuri esercizi per una descrizione delle quali si rinvia al relativo paragrafo nell'ultima parte della presente nota integrativa.</span></p>
      <p  style="text-align:justify"><span style="">Le imposte anticipate oltre cinque anni per euro 41.802 sono relative agli ammortamenti eccedenti la misura massima fiscalmente deducibile relativi agli impianti fotovoltaici e di gestione calore, mentre le imposte anticipate oltre 12 mesi per Euro 566.297 si riferiscono agli ammortamenti degli avviamenti eccedenti la misura massima fiscalmente deducibile (euro 161.149) e all'eccedenza relativa all'accantonamento delle perdite su crediti (euro 405.148).</span></p>
      <p  style="text-align:justify"><span style="">Le imposte anticipate entro i dodici mesi di euro 678 sono relative alle imposte calcolate sulle spese legali indeducibili nell'esercizio 2014.</span></p>
      <p  style="text-align:justify"><span style="">Nella voce altri crediti oltre i cinque anni sono contemplati anticipi verso dipendenti pari ad euro 11.015 relativi ai buoni pasto e depositi cauzionali per euro 128 rilasciati nei confronti dell'UTIF. La voce altri crediti entro 12 mesi comprende anticipi verso fornitori per euro 7.645.</span></p>
      <p  style="text-align:justify"><span style="">L'adeguamento del valore nominale dei crediti al valore di presunto realizzo è stato ottenuto mediante apposito fondo svalutazione crediti. Il fondo, movimentatosi come espresso nella tabella che segue, include anche le svalutazioni delle poste di dubbia recuperabilità segnalate dalle società di recupero crediti e dai legali, principalmente riconducibili a crediti di entità modesta o riguardo ai quali i clienti morosi risultano irreperibili o privi di fondi.</span></p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <div align="center">
        <table class="MsoNormalTable" border="0" cellspacing="0" cellpadding="0" style="border-collapse:collapse">
          <tr>
            <td width="359" valign="top" style="width:269.6pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="center" style="text-align:center"><b><span style="font-size:9.0pt;line-height:115%;color:navy">Descrizione</span></b></p>
            </td>
            <td width="113" valign="top" style="width:84.8pt;background:#F2F2F2;padding:0cm 0cm 0cm 0cm">
              <p  align="center" style="text-align:center"><b><span style="font-size:9.0pt;line-height:115%;color:navy">Importo</span></b></p>
            </td>
          </tr>
          <tr>
            <td width="359" valign="top" style="width:269.35pt;padding:0cm 3.5pt 0cm 3.5pt">
              <p  style="margin-right:.05pt"><span style="font-size:9.0pt;   line-height:115%;">&nbsp;</span></p>
            </td>
            <td width="113" valign="top" style="width:3.0cm;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
            </td>
          </tr>
          <tr>
            <td width="359" valign="top" style="width:269.35pt;padding:0cm 3.5pt 0cm 3.5pt">
              <p  style="margin-right:.05pt"><span style="font-size:9.0pt;   line-height:115%;">&nbsp;</span></p>
            </td>
            <td width="113" valign="top" style="width:3.0cm;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
            </td>
          </tr>
          <tr>
            <td width="359" valign="top" style="width:269.35pt;padding:0cm 3.5pt 0cm 3.5pt">
              <p  style="margin-right:.05pt"><span style="font-size:9.0pt;   line-height:115%;">&nbsp;</span></p>
            </td>
            <td width="113" valign="top" style="width:3.0cm;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
            </td>
          </tr>
          <tr>
            <td width="359" valign="top" style="width:269.6pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  style="margin-right:1.4pt"><span style="font-size:9.0pt;   line-height:115%">&nbsp;</span></p>
            </td>
            <td width="113" valign="top" style="width:84.8pt;background:#F2F2F2;padding:0cm 0cm 0cm 0cm">
              <p  style="margin-right:1.4pt"><span style="font-size:9.0pt;   line-height:115%">&nbsp;</span></p>
            </td>
          </tr>
        </table>
      </div>
      <p >&nbsp;</p>
    </div>
  </div>
 <div lang="IT">
    <div class="WordSection1">
      <p  style="margin-right:.05pt;text-align:justify"> La ripartizione dei crediti <span style="">al </span>31/12/2014<span style=""> secondo area geografica è riportata nella tabella seguente (</span>articolo 2427, primo comma, n. 6, C.c.)<span style="">.</span></p>
      <p >&nbsp;</p>
    </div>
  </div>
 
 Italia
 22189237
 2556088
 7353200
 5575076
 608660
 18788
 38301049

 <div lang="IT">
    <div class="WordSection1">
      <p  style="margin-right:.05pt;text-align:justify"><span style=""> </span></p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p  style="margin-right:.05pt;text-align:justify"> </p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <div align="center">
        <table class="MsoNormalTable" border="0" cellspacing="0" cellpadding="0" style="border-collapse:collapse">
          <tr>
            <td width="161" colspan="2" valign="top" style="width:121.05pt;background:#F2F2F2;   padding:0cm 0cm 0cm 0cm">
              <p  align="center" style="text-align:center"><b><span style="font-size:9.0pt;line-height:115%;color:navy">Descrizione</span></b></p>
            </td>
            <td width="123" valign="top" style="width:92.15pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="center" style="text-align:center"><b><span style="font-size:9.0pt;line-height:115%;color:navy">F.do svalutazione</span></b></p>
              <p  align="center" style="text-align:center"><b><span style="font-size:9.0pt;line-height:115%;color:navy"> ex art. 2426</span></b></p>
              <p  align="center" style="text-align:center"><b><span style="font-size:9.0pt;line-height:115%;color:navy"> Codice civile</span></b></p>
            </td>
            <td width="164" valign="top" style="width:122.7pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="center" style="text-align:center"><b><span style="font-size:9.0pt;line-height:115%;color:navy">F.do svalutazione ex art. 106</span></b></p>
              <p  align="center" style="text-align:center"><b><span style="font-size:9.0pt;line-height:115%;color:navy"> </span></b><b><span lang="EN-US" style="font-size:9.0pt;line-height:115%;color:navy">D.P.R. 917/1986</span></b></p>
            </td>
            <td width="82" valign="top" style="width:61.55pt;background:#F2F2F2;padding:0cm 0cm 0cm 0cm">
              <p  align="center" style="text-align:center"><b><span style="font-size:9.0pt;line-height:115%;color:navy">Totale</span></b></p>
            </td>
          </tr>
          <tr>
            <td style="border:none;padding:0cm 0cm 0cm 0cm" width="1">
              <p >&nbsp;</p>
            </td>
            <td width="161" valign="top" style="width:120.5pt;border:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%;">Saldo al </span><span style="font-size:9.0pt;line-height:115%">31/12/2013</span></p>
            </td>
            <td width="123" valign="top" style="width:92.15pt;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
            </td>
            <td width="164" valign="top" style="width:122.7pt;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">1.700.472</span></p>
            </td>
            <td width="82" valign="top" style="width:61.55pt;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">1.700.472</span></p>
            </td>
          </tr>
          <tr>
            <td style="border:none;padding:0cm 0cm 0cm 0cm" width="1">
              <p >&nbsp;</p>
            </td>
            <td width="161" valign="top" style="width:120.5pt;border:solid windowtext 1.0pt;   border-top:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%;">Utilizzo nell'esercizio</span></p>
            </td>
            <td width="123" valign="top" style="width:92.15pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
            </td>
            <td width="164" valign="top" style="width:122.7pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">758.010</span></p>
            </td>
            <td width="82" valign="top" style="width:61.55pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">758.010</span></p>
            </td>
          </tr>
          <tr>
            <td style="border:none;padding:0cm 0cm 0cm 0cm" width="1">
              <p >&nbsp;</p>
            </td>
            <td width="161" valign="top" style="width:120.5pt;border:solid windowtext 1.0pt;   border-top:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%;">Accantonamento esercizio </span></p>
            </td>
            <td width="123" valign="top" style="width:92.15pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
            </td>
            <td width="164" valign="top" style="width:122.7pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">650.000</span></p>
            </td>
            <td width="82" valign="top" style="width:61.55pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">650.000</span></p>
            </td>
          </tr>
          <tr>
            <td style="border:none;padding:0cm 0cm 0cm 0cm" width="1">
              <p >&nbsp;</p>
            </td>
            <td width="161" valign="top" style="width:120.5pt;border:solid windowtext 1.0pt;   border-top:none;background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><b><span style="font-size:9.0pt;line-height:115%;   ">Saldo al </span></b><b><span style="font-size:9.0pt;line-height:   115%">31/12/2014</span></b></p>
            </td>
            <td width="123" valign="top" style="width:92.15pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></b></p>
            </td>
            <td width="164" valign="top" style="width:122.7pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%">1.592.462</span></b></p>
            </td>
            <td width="82" valign="top" style="width:61.55pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%">1.592.462</span></b></p>
            </td>
          </tr>
          <tr>
            <td width="1" style="border:none"></td>
            <td width="161" style="border:none"></td>
            <td width="123" style="border:none"></td>
            <td width="164" style="border:none"></td>
            <td width="82" style="border:none"></td>
          </tr>
        </table>
      </div>
      <p  style="text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">La consistenza di tale fondo ai fini fiscali ammonta complessivamente a euro 119.198 nei limiti previsti dall'art.106 del DPR n° 917/86.</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">La ripartizione dei crediti al 31.12.2014 secondo area geografica è riportata nella tabella seguente.</span></p>
      <p  style="text-align:justify"> </p>
      <p >&nbsp;</p>
    </div>
  </div>
 <div lang="IT">
    <div class="WordSection1">
      <p  style="margin-right:.05pt"><b><span style=""> IV. Disponibilità liquide</span></b></p>
      <p  style="margin-right:.05pt"><span style="">&nbsp;</span></p>
      <div align="center">
        <table class="MsoNormalTable" border="0" cellspacing="0" cellpadding="0" style="border-collapse:collapse">
          <tr>
            <td width="180" valign="top" style="width:135.0pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">Saldo al </span><span style="font-size:9.0pt;line-height:115%">31/12/2014</span></p>
            </td>
            <td width="183" valign="top" style="width:137.1pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">Saldo al </span><span style="font-size:9.0pt;line-height:115%">31/12/2013</span></p>
            </td>
            <td width="162" valign="top" style="width:121.55pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">Variazioni</span></p>
            </td>
          </tr>
          <tr>
            <td width="180" valign="top" style="width:135.0pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">118.632</span></p>
            </td>
            <td width="183" valign="top" style="width:137.1pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">286.108</span></p>
            </td>
            <td width="162" valign="top" style="width:121.55pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(167.476)</span></p>
            </td>
          </tr>
        </table>
      </div>
      <p ><span style="">&nbsp;</span></p>
      <p >&nbsp;</p>
    </div>
  </div>
 -163967
 -3509
 -167476
 <div lang="IT">
    <div class="WordSection1">
      <p  style="margin-right:.05pt;text-align:justify"> Il saldo rappresenta le disponibilità liquide e l'esistenza di numerario certo e di valori certi alla data di chiusura dell'esercizio. La sostanziale variazione delle disponibilità liquide è principalmente dovuta all'adesione al cash-pooling di gruppo.</p>
      <p >&nbsp;</p>
    </div>
  </div>
 <div lang="IT">
    <div class="WordSection1">
      <p  style="margin-right:.05pt;text-align:justify"><b><span style=""> Ratei e risconti</span></b></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">Sono stati determinati secondo il criterio dell'effettiva competenza temporale dell'esercizio.</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">Per i ratei e risconti di durata pluriennale sono state verificate le condizioni che ne avevano determinato l'iscrizione originaria, adottando, ove necessario, le opportune variazioni. </span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><b><span style="">Rimanenze Magazzino</span></b></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">Non esistono rimanenza di magazzino.</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="text-align:justify"><b><span style="">Titoli</span></b></p>
      <p  style="text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="text-align:justify"><span style="">I titoli immobilizzati, destinati a rimanere nel portafoglio della società fino alla loro naturale scadenza, sono iscritti al costo di acquisto. Nel valore di iscrizione si è tenuto conto degli oneri accessori di diretta imputazione.</span></p>
      <p  style="text-align:justify"><span style="">I titoli non sono stati svalutati perché non hanno subito alcuna perdita durevole di valore.</span></p>
      <p  style="text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="text-align:justify"><b><span style="">Partecipazioni</span></b></p>
      <p  style="text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="text-align:justify"><span style="">Le partecipazioni in imprese, iscritte tra le immobilizzazioni finanziarie, sono valutate al costo di acquisto.</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">Le partecipazioni iscritte nelle immobilizzazioni rappresentano un investimento duraturo e strategico da parte della società. </span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">Misurano proventi e oneri la cui competenza è anticipata o posticipata rispetto alla manifestazione numeraria e/o documentale; essi prescindono dalla data di pagamento o riscossione dei relativi proventi e oneri, comuni a due o più esercizi e ripartibili in ragione del tempo.</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">Non sussistono, al 31.12.2014, ratei e risconti attivi aventi durata superiore a cinque anni.</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <table class="MsoNormalTable" border="0" cellspacing="0" cellpadding="0" style="border-collapse:collapse">
        <tr>
          <td width="643" valign="top" style="width:17.0cm;background:#D9D9D9;padding:0cm 0cm 0cm 0cm">
            <p ><b><span style="color:navy">D) Ratei e risconti</span></b></p>
          </td>
        </tr>
      </table>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <div align="center">
        <table class="MsoNormalTable" border="0" cellspacing="0" cellpadding="0" style="border-collapse:collapse">
          <tr>
            <td width="182" valign="top" style="width:136.65pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">Saldo al </span><span style="font-size:9.0pt;line-height:115%">31/12/2014</span></p>
            </td>
            <td width="182" valign="top" style="width:136.65pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">Saldo al </span><span style="font-size:9.0pt;line-height:115%">31/12/2013</span></p>
            </td>
            <td width="161" valign="top" style="width:121.1pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">Variazioni</span></p>
            </td>
          </tr>
          <tr>
            <td width="182" valign="top" style="width:136.65pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">127.616<span style=""> </span></span></p>
            </td>
            <td width="182" valign="top" style="width:136.65pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">79.414<span style=""> </span></span></p>
            </td>
            <td width="161" valign="top" style="width:121.1pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">48.202<span style=""> </span></span></p>
            </td>
          </tr>
        </table>
      </div>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p >&nbsp;</p>
    </div>
  </div>
 10333
 65043
 75376
 69082
 -16841
 52241
 48202
 <div lang="IT">
    <div class="WordSection1">
      <p  style="margin-right:.05pt;text-align:justify"><span style=""> La composizione della voce è così dettagliata (articolo 2427, primo comma, n. 7, C.c.).</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt"> <span style=""> </span></p>
      <p  style="margin-right:.05pt">&nbsp;</p>
      <div align="center">
        <table class="MsoNormalTable" border="0" cellspacing="0" cellpadding="0" style="border-collapse:collapse">
          <tr>
            <td width="359" valign="top" style="width:269.35pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="center" style="text-align:center"><b><span style="font-size:9.0pt;line-height:115%;color:navy">Descrizione</span></b></p>
            </td>
            <td width="104" valign="top" style="width:77.95pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="center" style="text-align:center"><b><span style="font-size:9.0pt;line-height:115%;color:navy">Importo</span></b></p>
            </td>
          </tr>
          <tr>
            <td width="359" style="width:269.35pt;border:solid windowtext 1.0pt;padding:   0cm 3.5pt 0cm 3.5pt">
              <p  style="margin-right:.05pt;page-break-after:avoid"><span style="font-size:9.0pt;line-height:115%"> Assicurazioni</span></p>
            </td>
            <td width="104" style="width:77.95pt;border:solid windowtext 1.0pt;border-left:   none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right;   page-break-after:avoid"><span style="font-size:9.0pt;line-height:115%">13.652</span></p>
            </td>
          </tr>
          <tr>
            <td width="359" style="width:269.35pt;border:solid windowtext 1.0pt;border-top:   none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  style="margin-right:.05pt"><span style="font-size:9.0pt;   line-height:115%"> Leasing operativo</span></p>
            </td>
            <td width="104" style="width:77.95pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">4.439</span></p>
            </td>
          </tr>
          <tr>
            <td width="359" style="width:269.35pt;border:solid windowtext 1.0pt;border-top:   none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  style="margin-right:.05pt"><span style="font-size:9.0pt;   line-height:115%"> Spese assistenza software</span></p>
            </td>
            <td width="104" style="width:77.95pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">8.501</span></p>
            </td>
          </tr>
          <tr>
            <td width="359" style="width:269.35pt;border:solid windowtext 1.0pt;border-top:   none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  style="margin-right:.05pt"><span style="font-size:9.0pt;   line-height:115%"> Manutenzioni</span></p>
            </td>
            <td width="104" style="width:77.95pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">94</span></p>
            </td>
          </tr>
          <tr>
            <td width="359" style="width:269.35pt;border:solid windowtext 1.0pt;border-top:   none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  style="margin-right:.05pt"><span style="font-size:9.0pt;   line-height:115%"> Spese telefoniche</span></p>
            </td>
            <td width="104" style="width:77.95pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">6.119</span></p>
            </td>
          </tr>
          <tr>
            <td width="359" style="width:269.35pt;border:solid windowtext 1.0pt;border-top:   none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  style="margin-right:.05pt"><span style="font-size:9.0pt;   line-height:115%"> Spese bancarie relative a fideiussioni</span></p>
            </td>
            <td width="104" style="width:77.95pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">3.982</span></p>
            </td>
          </tr>
          <tr>
            <td width="359" style="width:269.35pt;border:solid windowtext 1.0pt;border-top:   none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  style="margin-right:.05pt"><span style="font-size:9.0pt;   line-height:115%"> Affitti</span></p>
            </td>
            <td width="104" style="width:77.95pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">14.701</span></p>
            </td>
          </tr>
          <tr>
            <td width="359" style="width:269.35pt;border:solid windowtext 1.0pt;border-top:   none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  style="margin-right:.05pt"><span style="font-size:9.0pt;   line-height:115%"> Abbonamenti</span></p>
            </td>
            <td width="104" style="width:77.95pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">690</span></p>
            </td>
          </tr>
          <tr>
            <td width="359" style="width:269.35pt;border:solid windowtext 1.0pt;border-top:   none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  style="margin-right:.05pt"><span style="font-size:9.0pt;   line-height:115%">Consulenze</span></p>
            </td>
            <td width="104" style="width:77.95pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">62</span></p>
            </td>
          </tr>
          <tr>
            <td width="359" style="width:269.35pt;border:solid windowtext 1.0pt;border-top:   none;background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  style="margin-right:.05pt"><b><span style="font-size:9.0pt;   line-height:115%;">Totale</span></b></p>
            </td>
            <td width="104" style="width:77.95pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%">52.240</span></b></p>
            </td>
          </tr>
        </table>
      </div>
      <p ><span style="">&nbsp;</span></p>
      <div align="center">
        <table class="MsoNormalTable" border="0" cellspacing="0" cellpadding="0" style="border-collapse:collapse">
          <tr>
            <td width="359" valign="top" style="width:269.35pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="center" style="text-align:center"><b><span style="font-size:9.0pt;line-height:115%;color:navy">Descrizione</span></b></p>
            </td>
            <td width="104" valign="top" style="width:77.95pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="center" style="text-align:center"><b><span style="font-size:9.0pt;line-height:115%;color:navy">Importo</span></b></p>
            </td>
          </tr>
          <tr>
            <td width="359" style="width:269.35pt;border:solid windowtext 1.0pt;padding:   0cm 3.5pt 0cm 3.5pt">
              <p  style="margin-right:.05pt;page-break-after:avoid"><span style="font-size:9.0pt;line-height:115%"> Ricavi da GSE</span></p>
            </td>
            <td width="104" style="width:77.95pt;border:solid windowtext 1.0pt;border-left:   none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right;   page-break-after:avoid"><span style="font-size:9.0pt;line-height:115%">75.376</span></p>
            </td>
          </tr>
          <tr>
            <td width="359" style="width:269.35pt;border:solid windowtext 1.0pt;border-top:   none;background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  style="margin-right:.05pt"><b><span style="font-size:9.0pt;   line-height:115%;">Totale</span></b></p>
            </td>
            <td width="104" style="width:77.95pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%">75.376</span></b></p>
            </td>
          </tr>
        </table>
      </div>
      <p  style="margin-right:.05pt;text-align:justify"> </p>
      <p >&nbsp;</p>
    </div>
  </div>
 <div lang="IT">
    <div class="WordSection1">
      <p ><span style=""> </span></p>
      <table class="MsoNormalTable" border="0" cellspacing="0" cellpadding="0" style="border-collapse:collapse">
        <tr>
          <td width="643" valign="top" style="width:482.15pt;background:#D9D9D9;padding:   0cm 0cm 0cm 0cm">
            <p ><b><span style="color:navy">A) Patrimonio netto</span></b></p>
          </td>
        </tr>
      </table>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">(Rif. art. 2427, primo comma, nn. 4, 7 e 7-<i>bis</i>, C.c.)</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <div align="center">
        <table class="MsoNormalTable" border="0" cellspacing="0" cellpadding="0" style="border-collapse:collapse">
          <tr>
            <td width="182" valign="top" style="width:136.4pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">Saldo al </span><span style="font-size:9.0pt;line-height:115%">31/12/2014</span></p>
            </td>
            <td width="182" valign="top" style="width:136.4pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">Saldo al </span><span style="font-size:9.0pt;line-height:115%">31/12/2013</span></p>
            </td>
            <td width="161" valign="top" style="width:120.85pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">Variazioni</span></p>
            </td>
          </tr>
          <tr>
            <td width="182" valign="top" style="width:136.4pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">29.737.144</span></p>
            </td>
            <td width="182" valign="top" style="width:136.4pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">29.707.098</span></p>
            </td>
            <td width="161" valign="top" style="width:120.85pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">30.046</span></p>
            </td>
          </tr>
        </table>
      </div>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p >&nbsp;</p>
    </div>
  </div>
 3304573
 1
 3304574
 -3274528
 30046
 
 Fondo contributi in conto capitale

 
 Fondi riserve in sospensione di imposta

 
 Riserve da conferimenti agevolati (leggen. 576/1975)

 
 Fondi di accantonamento delle plusvalenze di cui art. 2 legge n. 168/1992

 
 Riserva fondi previdenziali integrativi ex d.lgs n. 124/1993

 
 Riserva non distribuibile ex. Art. 2426

 
 Riserva per conversione EURO

 
 Riserve da condono

 
 Conto personalizzato

 
 Conto personalizzato

 
 Conto personalizzato

 
 Differenza da arrotondamento unità di Euro
 -1

 
 Altre

 <div lang="IT">
    <div class="WordSection1">
      <p  style="margin-right:.05pt;text-align:justify"><span style=""> Le poste del patrimonio netto sono così distinte secondo l'origine, la possibilità di utilizzazione, la distribuibilità e l'avvenuta utilizzazione nei tre esercizi precedenti (articolo 2427, primo comma, n. 7-<i>bis</i>, C.c.)</span></p>
      <p >&nbsp;</p>
    </div>
  </div>
 B
 A, B, C
 3364395
 A, B
 A, B
 A, B, C
 19589632
 10070301
 A, B, C
 3815284
 26769311
 10070301
 190763
 26578548
 
 Fondo contributi in conto capitale

 
 Fondi riserve in sospensione di imposta

 
 Riserve da conferimenti agevolati (leggen. 576/1975)

 
 Fondi di accantonamento delle plusvalenze di cui art. 2 legge n. 168/1992

 
 Riserva fondi previdenziali integrativi ex d.lgs n. 124/1993

 
 Riserva non distribuibile ex. Art. 2426

 
 Riserva per conversione EURO

 
 Riserve da condono

 
 Conto personalizzato

 
 Conto personalizzato

 
 Conto personalizzato

 
 Differenza da arrotondamento unità di Euro
 -1

 
 Altre

 <div lang="IT">
    <div class="WordSection1">
      <p ><span style="font-size:9.0pt;line-height:115%;"> (*) A: per aumento di capitale; B: per copertura perdite; C:per distribuzione ai soci</span></p>
    </div>
  </div>
 <div lang="IT">
    <div class="WordSection1">
      <p  style="margin-right:.05pt;text-align:justify"><span style=""> La quota non distribuibile è composta da costi di costituzione per euro 4.044 e da spese incrementative su beni terzi per euro 186.719 non ancora ammortizzati.</span></p>
      <div align="center">
        <table class="MsoNormalTable" border="0" cellspacing="0" cellpadding="0" style="border-collapse:collapse">
          <tr>
            <td width="161" valign="top" style="width:120.5pt;padding:0cm 3.5pt 0cm 3.5pt">
              <p  style="margin-right:.05pt;text-align:justify"><span style="">                </span></p>
            </td>
            <td width="151" valign="top" style="width:4.0cm;padding:0cm 3.5pt 0cm 3.5pt">
              <p  style="margin-right:.05pt;text-align:justify"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
            </td>
            <td width="180" valign="top" style="width:134.65pt;padding:0cm 3.5pt 0cm 3.5pt">
              <p  style="margin-right:.05pt;text-align:justify"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
            </td>
          </tr>
          <tr>
            <td width="161" valign="top" style="width:120.5pt;padding:0cm 3.5pt 0cm 3.5pt">
              <p  style="margin-right:.05pt;text-align:justify"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
            </td>
            <td width="151" valign="top" style="width:4.0cm;padding:0cm 3.5pt 0cm 3.5pt">
              <p  style="margin-right:.05pt;text-align:justify"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
            </td>
            <td width="180" valign="top" style="width:134.65pt;padding:0cm 3.5pt 0cm 3.5pt">
              <p  style="margin-right:.05pt;text-align:justify"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
            </td>
          </tr>
          <tr>
            <td width="161" valign="top" style="width:120.5pt;background:#F2F2F2;padding:   0cm 3.5pt 0cm 3.5pt">
              <p  style="margin-right:.05pt;text-align:justify"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
            </td>
            <td width="151" valign="top" style="width:4.0cm;background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  style="margin-right:.05pt;text-align:justify"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
            </td>
            <td width="180" valign="top" style="width:134.65pt;background:#F2F2F2;padding:   0cm 3.5pt 0cm 3.5pt">
              <p  style="margin-right:.05pt;text-align:justify"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
            </td>
          </tr>
        </table>
      </div>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">                                      </span></p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p  style="margin-right:.05pt;text-align:justify"> </p>
      <p  style="margin-right:.05pt;text-align:justify"> </p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p >&nbsp;</p>
    </div>
  </div>
 <div lang="IT">
    <div class="WordSection1">
      <table class="MsoNormalTable" border="0" cellspacing="0" cellpadding="0" style="border-collapse:collapse">
        <tr>
          <td width="643" valign="top" style="width:17.0cm;background:#DFDFDF;padding:0cm 0cm 0cm 0cm">
            <p ><b><span style="color:navy"> B) Fondi per rischi e oneri</span></b></p>
          </td>
        </tr>
      </table>
      <p  style="margin-right:.05pt"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">(Rif. art. 2427, primo comma, n. 4, C.c.)</span></p>
      <p  style="margin-right:.05pt"><span style="">&nbsp;</span></p>
      <div align="center">
        <table class="MsoNormalTable" border="0" cellspacing="0" cellpadding="0" style="border-collapse:collapse">
          <tr>
            <td width="182" valign="top" style="width:136.4pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">Saldo al </span><span style="font-size:9.0pt;line-height:115%">31/12/2014</span></p>
            </td>
            <td width="182" valign="top" style="width:136.4pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">Saldo al </span><span style="font-size:9.0pt;line-height:115%">31/12/2013</span></p>
            </td>
            <td width="161" valign="top" style="width:120.85pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">Variazioni</span></p>
            </td>
          </tr>
          <tr>
            <td width="182" valign="top" style="width:136.4pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">36.300<span style=""> </span></span></p>
            </td>
            <td width="182" valign="top" style="width:136.4pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">286.300<span style=""> </span></span></p>
            </td>
            <td width="161" valign="top" style="width:120.85pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(250.000)<span style=""> </span></span></p>
            </td>
          </tr>
        </table>
      </div>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p >&nbsp;</p>
    </div>
  </div>
 250000
 250000
 -250000
 -250000
 <div lang="IT">
    <div class="WordSection1">
      <p ><b><span style=""> Fondi per rischi e oneri</span></b></p>
      <p ><b><span style="">&nbsp;</span></b></p>
      <p ><span style="">Sono stanziati per coprire perdite o debiti di esistenza certa o probabile, dei quali tuttavia alla chiusura dell'esercizio non erano determinabili l'ammontare o la data di sopravvenienza.</span></p>
      <p ><span style="">Nella valutazione di tali fondi sono stati rispettati i criteri generali di prudenza e competenza.</span></p>
      <p ><span style="">Le passività potenziali sono state rilevate in bilancio e iscritte nei fondi in quanto ritenute probabili ed essendo stimabile con ragionevolezza l'ammontare del relativo onere.</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">Si rammenta che il fondo rischi è composto, dall'accantonamento di euro 36.300 che riguarda gli effetti che la mancata applicazione degli obblighi prescritti dalle delibere dell'AEEGSI n° 139/07 e n° 164/09 potrebbe provocare sulla redditività aziendale.  La delibera sopraccitata stabiliva che a decorrere dal 1 luglio 2008 i venditori di energia elettrica e/o venditori di gas metano con più di 50.000 clienti finali alimentati in bassa tensione e/o bassa pressione al 31 dicembre 2007 fossero obbligati a comunicare all'Autorità entro il 30 settembre e il 31 marzo di ciascun anno i dati riferiti alla qualità dei servizi telefonici relativi al semestre precedente. </span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">La società non avendo ottemperato a tale obbligo per due semestri consecutivi aveva ritenuto probabile l'irrogazione di una sanzione da parte dell'AEEGSI; l'importo accantonato fu stimato sulla base di criteri di ragionevolezza tenuto conto delle sanzioni che sono state irrogate dall'AEEGSI in altri casi analoghi e delle ragioni che la Società può addurre in propria difesa.</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">L'AEEGSI delibera VIS 95/10 del 07/09/2010 ha comminato due sanzioni una di euro 30.000 relativa al secondo semestre del 2008, tale importo è stato regolarmente pagato con F23 in data 14/10/2010, mentre la seconda di euro 30.000 relativa al primo semestre 2009 è stata impugnata al TAR di Milano in data 14/11/2010. In data 05 maggio 2011 è stata depositata la sentenza del TAR la quale si è pronunciata accogliendo il ricorso della società; successivamente in data 02 agosto 2011 l'AEEGSI ha impugnato tale sentenza innanzi al Consiglio di Stato. L'udienza di discussione nel merito del ricorso non è ancora stata fissata, pertanto la società ha prudenzialmente mantenuto in essere il fondo rischi.</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">In merito all' accantonamento, stanziato nell'esercizio precedente, di euro 250.000 relativo alla controversia legale con un cliente il quale sosteneva di aver pagato due fornitori, tra cui ACEL Service S.r.l., per il medesimo consumo di gas naturale si informa che la causa si è conclusa con la sentenza n. 944/2014 pubblicata in data 20 ottobre 2014 con la quale il Tribunale di Lecco ha condannato ACEL Service S.r.l. alla ripetizione parziale delle somme ricevute.</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">La società nel corso del 2014 ha pagato le spese legali e le spese del CTU e CTP per euro 29.268 e considerando il venir meno dello stato di incertezza si è provveduto a riclassificare il rimanente importo di euro 220.711 dalla voce contabile fondo rischi alla voce contabile altri debiti e i rimanenti 20 euro a sopravvenienza attiva.</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p >&nbsp;</p>
    </div>
  </div>
 <div lang="IT">
    <div class="WordSection1">
      <p ><b><span style=""> Fondo TFR</span></b></p>
      <p ><b><span style="">&nbsp;</span></b></p>
      <p ><span style="">Rappresenta l'effettivo debito maturato verso i dipendenti in conformità di legge e dei contratti di lavoro vigenti, considerando ogni forma di remunerazione avente carattere continuativo.</span></p>
      <p ><span style="">Il fondo corrisponde al totale delle singole indennità maturate a favore dei dipendenti alla data di chiusura del bilancio, al netto degli acconti erogati, ed è pari a quanto si sarebbe dovuto corrispondere ai dipendenti nell'ipotesi di cessazione del rapporto di lavoro in tale data.</span></p>
      <p >&nbsp;</p>
      <p ><b><span style="">&nbsp;</span></b></p>
      <p ><b><span style="">&nbsp;</span></b></p>
      <table class="MsoNormalTable" border="0" cellspacing="0" cellpadding="0" style="border-collapse:collapse">
        <tr style="height:12.8pt">
          <td width="643" valign="top" style="width:17.0cm;background:#DFDFDF;padding:0cm 0cm 0cm 0cm;   height:12.8pt">
            <p  style="background:#D9D9D9"><b><span style="color:navy">&nbsp;</span></b></p>
            <p  style="background:#D9D9D9"><b><span style="color:navy">C) Trattamento di fine rapporto di lavoro subordinato</span></b></p>
          </td>
        </tr>
      </table>
      <p  style="margin-right:.05pt"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt"><span style="">(Rif. art. 2427, primo comma, n. 4, C.c.)</span></p>
      <p  style="margin-right:.05pt"><span style="">&nbsp;</span></p>
      <div align="center">
        <table class="MsoNormalTable" border="0" cellspacing="0" cellpadding="0" style="border-collapse:collapse">
          <tr>
            <td width="182" valign="top" style="width:136.65pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">Saldo al </span><span style="font-size:9.0pt;line-height:115%">31/12/2014</span></p>
            </td>
            <td width="182" valign="top" style="width:136.65pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">Saldo al </span><span style="font-size:9.0pt;line-height:115%">31/12/2013</span></p>
            </td>
            <td width="161" valign="top" style="width:121.1pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">Variazioni</span></p>
            </td>
          </tr>
          <tr>
            <td width="182" valign="top" style="width:136.65pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">557.571</span></p>
            </td>
            <td width="182" valign="top" style="width:136.65pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">503.734</span></p>
            </td>
            <td width="161" valign="top" style="width:121.1pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">53.837</span></p>
            </td>
          </tr>
        </table>
      </div>
      <p ><span style="">&nbsp;</span></p>
      <p >&nbsp;</p>
    </div>
  </div>
 106264
 52427
 53837
 <div lang="IT">
    <div class="WordSection1">
      <p  style="margin-right:.05pt;text-align:justify"><span style=""> </span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style=""> Il fondo accantonato rappresenta l'effettivo debito della società verso i dipendenti in forza a tale data, al netto degli anticipi corrisposti, del contributo al fondo di garanzia a carico dei dipendenti, delle quote destinate ai fondi pensione e al netto dell' imposta sostitutiva sulla rivalutazione del T.F.R. Si dà atto che nel corso dell'anno 2014 non sono state effettuate assunzioni di personale e non si sono verificate dimissioni.</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">A decorrere dal 01 gennaio 2007 la Legge Finanziaria e relativi decreti attuativi hanno introdotto modificazioni rilevanti nella disciplina del T.F.R., tra cui la scelta del lavoratore in merito alla destinazione del proprio T.F.R. maturando. In particolare, i nuovi flussi di T.F.R. possono essere indirizzati dal lavoratore a forme pensionistiche prescelte oppure mantenuti in azienda nel qual caso quest'ultima verserà i contributi T.F.R. ad un conto di tesoreria istituito presso l'INPS. Allo stato attuale i dipendenti della società ACEL Service S.r.l., la quale ha meno di 50 dipendenti,  hanno manifestato le seguenti volontà:</span></p>
      <p  style="margin-top:0cm;margin-right:.05pt;margin-bottom:0cm; margin-left:74.8pt;margin-bottom:.0001pt;text-align:justify;text-indent:-18.0pt; line-height:normal;text-autospace:none"><span style="">1.<span style='font:7.0pt "Times New Roman"'>&nbsp;&nbsp;&nbsp;&nbsp;&nbsp;&nbsp; </span></span><span style="">n° 16 dipendenti hanno manifestato la volontà di mantenere in azienda il T.F.R.;</span></p>
      <p  style="margin-top:0cm;margin-right:.05pt;margin-bottom:0cm; margin-left:74.8pt;margin-bottom:.0001pt;text-align:justify;text-indent:-18.0pt; line-height:normal;text-autospace:none"><span style="">2.<span style='font:7.0pt "Times New Roman"'>&nbsp;&nbsp;&nbsp;&nbsp;&nbsp;&nbsp; </span></span><span style="">n° 16 dipendenti  hanno manifestato la volontà di destinare il T.F.R. integralmente al fondo di categoria (FONDO PEGASO);</span></p>
      <p  style="margin-top:0cm;margin-right:.05pt;margin-bottom:0cm; margin-left:74.8pt;margin-bottom:.0001pt;text-align:justify;text-indent:-18.0pt; line-height:normal;text-autospace:none"><span style="">3.<span style='font:7.0pt "Times New Roman"'>&nbsp;&nbsp;&nbsp;&nbsp;&nbsp;&nbsp; </span></span><span style="">n°  2 dipendenti  hanno manifestato la volontà di destinare il T.F.R. integralmente ad un fondo non di categoria (FONDO INA);</span></p>
      <p  style="margin-top:0cm;margin-right:.05pt;margin-bottom:0cm; margin-left:74.8pt;margin-bottom:.0001pt;text-align:justify;text-indent:-18.0pt; line-height:normal;text-autospace:none"><span style="">4.<span style='font:7.0pt "Times New Roman"'>&nbsp;&nbsp;&nbsp;&nbsp;&nbsp;&nbsp; </span></span><span style="">n° 7 dipendenti hanno manifestato la volontà di destinare una quota parte del T.F.R. in azienda e una quota parte al fondo di categoria (FONDO PEGASO).</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p >&nbsp;</p>
    </div>
  </div>
 <div lang="IT">
    <div class="WordSection1">
      <p  style="margin-right:.05pt;text-align:justify"><b><span style=""> Debiti</span></b></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">Sono rilevati al loro valore nominale, modificato in occasione di resi o di rettifiche di fatturazione.</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="font-size:12.0pt;line-height:115%">&nbsp;</span></p>
      <table class="MsoNormalTable" border="0" cellspacing="0" cellpadding="0" style="border-collapse:collapse">
        <tr>
          <td width="643" valign="top" style="width:17.0cm;background:#D9D9D9;padding:0cm 0cm 0cm 0cm">
            <p ><b><span style="color:navy">&nbsp;</span></b></p>
            <p ><b><span style="color:navy">D) Debiti</span></b></p>
          </td>
        </tr>
      </table>
      <p  style="margin-right:.05pt"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">(Rif. art. 2427, primo comma, n. 4, C.c.)</span></p>
      <p  style="margin-right:.05pt"><span style="">&nbsp;</span></p>
      <div align="center">
        <table class="MsoNormalTable" border="0" cellspacing="0" cellpadding="0" style="border-collapse:collapse">
          <tr>
            <td width="182" valign="top" style="width:136.65pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">Saldo al </span><span style="font-size:9.0pt;line-height:115%">31/12/2014</span></p>
            </td>
            <td width="182" valign="top" style="width:136.65pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">Saldo al </span><span style="font-size:9.0pt;line-height:115%">31/12/2013</span></p>
            </td>
            <td width="161" valign="top" style="width:121.1pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">Variazioni</span></p>
            </td>
          </tr>
          <tr>
            <td width="182" valign="top" style="width:136.65pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">15.684.483</span></p>
            </td>
            <td width="182" valign="top" style="width:136.65pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">23.072.704</span></p>
            </td>
            <td width="161" valign="top" style="width:121.1pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(7.388.221)</span></p>
            </td>
          </tr>
        </table>
      </div>
      <p ><span style="">&nbsp;</span></p>
      <p >&nbsp;</p>
    </div>
  </div>
 <div lang="IT">
    <div class="WordSection1">
      <p  style="margin-right:.05pt;text-align:justify"><span style=""> I debiti sono valutati al loro valore nominale e la scadenza degli stessi è così suddivisa (articolo 2427, primo comma, n. 6, C.c.).</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"> </p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <div align="center">
        <table class="MsoNormalTable" border="0" cellspacing="0" cellpadding="0" style="border-collapse:collapse">
          <tr>
            <td width="198" valign="top" style="width:148.85pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="center" style="text-align:center"><b><span style="font-size:9.0pt;line-height:115%;color:navy">Descrizione</span></b></p>
            </td>
            <td width="85" valign="top" style="width:63.75pt;background:#F2F2F2;padding:0cm 0cm 0cm 0cm">
              <p  align="center" style="text-align:center"><b><span style="font-size:9.0pt;line-height:115%;color:navy">Entro</span></b><span style="font-size:12.0pt;line-height:115%;color:navy"><br /> </span><b><span style="font-size:9.0pt;line-height:115%;color:navy">12 mesi</span></b></p>
            </td>
            <td width="85" valign="top" style="width:63.8pt;background:#F2F2F2;padding:0cm 0cm 0cm 0cm">
              <p  align="center" style="text-align:center"><b><span style="font-size:9.0pt;line-height:115%;color:navy">Oltre</span></b><span style="font-size:12.0pt;line-height:115%;color:navy"><br /> </span><b><span style="font-size:9.0pt;line-height:115%;color:navy">12 mesi</span></b></p>
            </td>
            <td width="85" valign="top" style="width:63.8pt;background:#F2F2F2;padding:0cm 0cm 0cm 0cm">
              <p  align="center" style="text-align:center"><b><span style="font-size:9.0pt;line-height:115%;color:navy">Oltre</span></b><span style="font-size:12.0pt;line-height:115%;color:navy"><br /> </span><b><span style="font-size:9.0pt;line-height:115%;color:navy">5 anni</span></b></p>
            </td>
            <td width="76" valign="top" style="width:2.0cm;background:#F2F2F2;padding:0cm 0cm 0cm 0cm">
              <p  align="center" style="text-align:center"><b><span style="font-size:9.0pt;line-height:115%;color:navy">Totale</span></b></p>
            </td>
            <td width="104" valign="top" style="width:77.95pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="center" style="text-align:center"><b><span style="font-size:9.0pt;line-height:115%;color:navy">Di cui relativi a operazioni con obbligo di retrocessione a termine</span></b></p>
            </td>
          </tr>
          <tr>
            <td width="198" valign="top" style="width:148.85pt;border:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%;">Debiti verso fornitori</span></p>
            </td>
            <td width="85" valign="top" style="width:63.75pt;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">8.918.570</span></p>
            </td>
            <td width="85" valign="top" style="width:63.8pt;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
            </td>
            <td width="85" valign="top" style="width:63.8pt;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
            </td>
            <td width="76" valign="top" style="width:2.0cm;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">8.918.570</span></p>
            </td>
            <td width="104" valign="top" style="width:77.95pt;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
            </td>
          </tr>
          <tr>
            <td width="198" valign="top" style="width:148.85pt;border:solid windowtext 1.0pt;   border-top:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%;">Debiti verso imprese collegate</span></p>
            </td>
            <td width="85" valign="top" style="width:63.75pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">5.963.350</span></p>
            </td>
            <td width="85" valign="top" style="width:63.8pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
            </td>
            <td width="85" valign="top" style="width:63.8pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
            </td>
            <td width="76" valign="top" style="width:2.0cm;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">5.963.350</span></p>
            </td>
            <td width="104" valign="top" style="width:77.95pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
            </td>
          </tr>
          <tr>
            <td width="198" valign="top" style="width:148.85pt;border:solid windowtext 1.0pt;   border-top:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%;">Debiti verso controllanti</span></p>
            </td>
            <td width="85" valign="top" style="width:63.75pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">84.105</span></p>
            </td>
            <td width="85" valign="top" style="width:63.8pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
            </td>
            <td width="85" valign="top" style="width:63.8pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
            </td>
            <td width="76" valign="top" style="width:2.0cm;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">84.105</span></p>
            </td>
            <td width="104" valign="top" style="width:77.95pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
            </td>
          </tr>
          <tr>
            <td width="198" valign="top" style="width:148.85pt;border:solid windowtext 1.0pt;   border-top:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%;">Debiti tributari</span></p>
            </td>
            <td width="85" valign="top" style="width:63.75pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">68.256</span></p>
            </td>
            <td width="85" valign="top" style="width:63.8pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
            </td>
            <td width="85" valign="top" style="width:63.8pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
            </td>
            <td width="76" valign="top" style="width:2.0cm;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">68.256</span></p>
            </td>
            <td width="104" valign="top" style="width:77.95pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
            </td>
          </tr>
          <tr>
            <td width="198" valign="top" style="width:148.85pt;border:solid windowtext 1.0pt;   border-top:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%;">Debiti verso istituti di previdenza</span></p>
            </td>
            <td width="85" valign="top" style="width:63.75pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">146.793</span></p>
            </td>
            <td width="85" valign="top" style="width:63.8pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
            </td>
            <td width="85" valign="top" style="width:63.8pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
            </td>
            <td width="76" valign="top" style="width:2.0cm;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">146.793</span></p>
            </td>
            <td width="104" valign="top" style="width:77.95pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
            </td>
          </tr>
          <tr>
            <td width="198" valign="top" style="width:148.85pt;border:solid windowtext 1.0pt;   border-top:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%;">Altri debiti</span></p>
            </td>
            <td width="85" valign="top" style="width:63.75pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">503.409</span></p>
            </td>
            <td width="85" valign="top" style="width:63.8pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
            </td>
            <td width="85" valign="top" style="width:63.8pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
            </td>
            <td width="76" valign="top" style="width:2.0cm;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">503.409</span></p>
            </td>
            <td width="104" valign="top" style="width:77.95pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
            </td>
          </tr>
          <tr>
            <td width="198" valign="top" style="width:148.85pt;border:solid windowtext 1.0pt;   border-top:none;background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><b><span style="font-size:9.0pt;line-height:115%;   ">&nbsp;</span></b></p>
            </td>
            <td width="85" valign="top" style="width:63.75pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%">15.684.483</span></b></p>
            </td>
            <td width="85" valign="top" style="width:63.8pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></b></p>
            </td>
            <td width="85" valign="top" style="width:63.8pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></b></p>
            </td>
            <td width="76" valign="top" style="width:2.0cm;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%">15.684.483</span></b></p>
            </td>
            <td width="104" valign="top" style="width:77.95pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></b></p>
            </td>
          </tr>
        </table>
      </div>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p  style="margin-right:.05pt;text-align:justify"> </p>
      <p >&nbsp;</p>
    </div>
  </div>
 -156385
 -4547172
 -2253171
 4427
 -690052
 -1521
 255653
 -7388221
 <div lang="IT">
    <div class="WordSection1">
      <div align="center">
        <table class="MsoNormalTable" border="1" cellspacing="0" cellpadding="0" style="margin-left:3.5pt;border-collapse:collapse;border:none">
          <tr>
            <td width="359" valign="top" style="width:269.35pt;border:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><b><span style="font-size:9.0pt;line-height:115%;   "> </span></b></p>
            </td>
            <td width="104" valign="top" style="width:77.95pt;border:solid windowtext 1.0pt;   border-left:none;background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:.05pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></b></p>
            </td>
          </tr>
        </table>
      </div>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify">I debiti verso fornitori sono iscritti al netto degli sconti commerciali.</p>
      <p  style="margin-right:.05pt;text-align:justify">Il valore nominale di tali debiti è stato rettificato, in occasione di abbuoni o rettifiche di fatturazione, nella misura corrispondente all'ammontare definito con la controparte.</p>
      <p  style="margin-right:.05pt;text-align:justify">Tali debiti si riferiscono principalmente ai fornitori e ai distributori di gas naturale e di energia elettrica.</p>
      <p  style="margin-right:.05pt;text-align:justify">I debiti verso controllanti riguardano principalmente il debito relativo ai servizi intercompany.</p>
      <p  style="margin-right:.05pt;text-align:justify">I debiti verso collegate riguardano principalmente il debito relativo all'acquisto di gas naturale.</p>
      <p  style="margin-top:6.0pt;margin-right:0cm;margin-bottom:10.0pt; margin-left:3.0cm;text-align:justify">Nella voce debiti tributari sono iscritti:</p>
      <p  style="margin-left:99.25pt;text-align:justify;text-indent: -14.2pt"><span style="">1.   il debito verso erario Irpef del personale                                                per euro         57.963;</span></p>
      <p  style="margin-left:99.25pt;text-align:justify;text-indent: -14.2pt"><span style="">2.   il debito verso erario per le ritenute di acc.to dei professionisti    per euro           1.292;</span></p>
      <p  style="margin-left:99.25pt;text-align:justify;text-indent: -14.2pt"><span style="">3.   il debito verso erario per l' addizionale regionale gas naturale        per euro          1.130;</span></p>
      <p  style="margin-left:99.25pt;text-align:justify;text-indent: -14.2pt"><span style="">4 .  il debito verso erario per imposta di consumo gas naturale            per euro           3.563;</span></p>
      <p  style="margin-left:99.25pt;text-align:justify;text-indent: -14.2pt"><span style="">5 .  il debito verso erario per imposta di consumo energia elettrica    per euro           4.308.</span></p>
      <p  style="text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-top:6.0pt;margin-right:0cm;margin-bottom:10.0pt; margin-left:3.0cm;text-align:justify">Nella voce debiti verso istituti previdenziali sono contemplati:</p>
      <p  style="margin-left:99.25pt;text-align:justify;text-indent: -14.2pt"><span style="">1.   il debito verso INAIL                                                                                         per euro               304;</span></p>
      <p  style="margin-left:99.25pt;text-align:justify;text-indent: -14.2pt"><span style="">2.   il debito verso INPS                                                                                          per euro       107.426;</span></p>
      <p  style="margin-left:99.25pt;text-align:justify;text-indent: -14.2pt"><span style="">3.   il debito verso INPDAP                                                                                    per euro         20.757;</span></p>
      <p  style="margin-left:99.25pt;text-align:justify;text-indent: -14.2pt"><span style="">4.   il debito verso il fondo PREVINDAI                                                             per euro           4.741;</span></p>
      <p  style="margin-left:99.25pt;text-align:justify;text-indent: -14.2pt"><span style="">5.   il debito verso il fondo PEGASO                                                                  per euro         12.872;</span></p>
      <p  style="margin-left:99.25pt;text-align:justify;text-indent: -14.2pt"><span style="">6.   il debito verso il fondo INA                                                                            per euro               671;</span></p>
      <p  style="margin-left:99.25pt;text-align:justify;text-indent: -14.2pt"><span style="">7.   il debito verso il fondo assistenza integrativa FASIE                            per euro                 22.</span></p>
      <p  style="margin-top:6.0pt;text-align:justify">Nella voce Altri debiti sono contemplati:</p>
      <p  style="margin-top:6.0pt;margin-right:0cm;margin-bottom:10.0pt; margin-left:3.0cm;text-align:justify">1.  il debito verso il personale per retribuzioni                                            per euro       126.211</p>
      <p  style="margin-left:99.25pt;text-align:justify;text-indent: -14.2pt"><span style="">2.   il debito verso il personale per ferie non godute e </span></p>
      <p  style="margin-left:99.25pt;text-align:justify"><span style="">premi maturati                                                                                                   per euro         39.687;</span></p>
      <p  style="margin-left:99.25pt;text-align:justify;text-indent: -14.2pt"><span style="">3   il debito relativo a quote sindacali trattenute ai dipendenti             per euro               642;</span></p>
      <p  style="margin-left:99.25pt;text-align:justify;text-indent: -14.2pt"><span style="">4.   il debito per la cessione di un quinto dello stipendio trattenuto</span></p>
      <p  style="margin-left:99.25pt;text-align:justify"><span style="">ad un dipendente                                                                                             per euro               324;</span></p>
      <p  style="margin-left:99.25pt;text-align:justify;text-indent: -14.2pt"><span style="">5.   il debito verso utenti che hanno pagato in eccesso                            per euro           3.329;</span></p>
      <p  style="margin-left:99.25pt;text-align:justify;text-indent: -14.2pt"><span style="">6.   il debito verso fornitori*                                                                                per euro       221.805;</span></p>
      <p  style="margin-left:99.25pt;text-align:justify;text-indent: -14.2pt"><span style="">7.  il debito verso dipendenti                                                                              per euro             122;</span></p>
      <p  style="margin-top:0cm;margin-right:.05pt;margin-bottom:10.0pt; margin-left:85.0pt;text-align:justify"><span style="">7.  il debito verso cassa conguaglio servizio elettrico                                               per euro         81.868;</span></p>
      <p  style="margin-top:0cm;margin-right:.05pt;margin-bottom:10.0pt; margin-left:85.0pt;text-align:justify"><span style="">8.  il debito relativo al bonus gas                                                                      per euro         29.421.</span></p>
      <p  style="margin-top:0cm;margin-right:.05pt;margin-bottom:10.0pt; margin-left:85.0pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-top:0cm;margin-right:.05pt;margin-bottom:10.0pt; margin-left:85.0pt;text-align:justify"><span style="">* comprende l'importo relativo alla riclassificazione da fondo rischi per euro 220.732.</span></p>
      <p  style="margin-top:0cm;margin-right:.05pt;margin-bottom:10.0pt; margin-left:85.0pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify">La ripartizione dei <b><u>Debiti di natura commerciale</u></b> al 31.12.2014 (compresi nei debiti complessivi sopraccitati) secondo l'area geografica è riportata nella tabella seguente.</p>
      <p class="MsoBodyText2"><span style="font-style:normal">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p >&nbsp;</p>
    </div>
  </div>
 
 Italia
 8866883
 5963350
 84105
 68256
 146793
 503409
 15632796

 
 Svizzera
 51687
 51687

 <div lang="IT">
    <div class="WordSection1">
      <p  style="margin-right:.05pt;text-align:justify"><span style=""> I </span></p>
      <table class="MsoNormalTable" border="1" cellspacing="0" cellpadding="0" style="border-collapse:collapse;border:none">
        <tr style="height:14.2pt">
          <td width="113" valign="top" style="width:3.0cm;border:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt;height:14.2pt">
            <p ><span style="font-size:9.0pt;line-height:115%;">Svizzera</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt;height:14.2pt">
            <p  align="right" style="margin-right:3.6pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">51.687</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt;height:14.2pt">
            <p  align="right" style="margin-right:10.7pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
          </td>
          <td width="94" valign="top" style="width:70.85pt;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt;height:14.2pt">
            <p  align="right" style="margin-right:10.65pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt;height:14.2pt">
            <p  align="right" style="margin-right:10.65pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt;height:14.2pt">
            <p  align="right" style="margin-right:10.7pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
          </td>
          <td width="94" valign="top" style="width:70.85pt;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt;height:14.2pt">
            <p  align="right" style="margin-right:10.65pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">51.687</span></p>
          </td>
        </tr>
      </table>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p >&nbsp;</p>
    </div>
  </div>
 <div lang="IT">
    <div class="WordSection1">
      <p ><span style=""> </span></p>
      <p  style="text-align:justify"> </p>
      <p >&nbsp;</p>
    </div>
  </div>
 <div lang="IT">
    <div class="WordSection1">
      <table class="MsoNormalTable" border="0" cellspacing="0" cellpadding="0" style="border-collapse:collapse">
        <tr>
          <td width="643" valign="top" style="width:17.0cm;background:#D9D9D9;padding:0cm 0cm 0cm 0cm">
            <p ><b><span lang="EN-US" style="color:navy"> E) Ratei e risconti</span></b></p>
          </td>
        </tr>
      </table>
      <p  style="margin-right:.05pt"><span lang="EN-US" style="">&nbsp;</span></p>
      <div align="center">
        <table class="MsoNormalTable" border="0" cellspacing="0" cellpadding="0" style="border-collapse:collapse">
          <tr>
            <td width="182" valign="top" style="width:136.15pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">Saldo al </span><span lang="EN-US" style="font-size:9.0pt;line-height:115%">31/12/2014</span></p>
            </td>
            <td width="182" valign="top" style="width:136.15pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">Saldo al </span><span lang="EN-US" style="font-size:9.0pt;line-height:115%">31/12/2013<span style=""> </span></span></p>
            </td>
            <td width="161" valign="top" style="width:120.6pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">Variazioni</span></p>
            </td>
          </tr>
          <tr>
            <td width="182" valign="top" style="width:136.15pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">3.131<span style=""> </span></span></p>
            </td>
            <td width="182" valign="top" style="width:136.15pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">3.024<span style=""> </span></span></p>
            </td>
            <td width="161" valign="top" style="width:120.6pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">107</span></p>
            </td>
          </tr>
        </table>
      </div>
      <p ><b><span lang="EN-US" style="">&nbsp;</span></b></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">La composizione della voce è così dettagliata (articolo 2427, primo comma, n. 7, C.c.).</span></p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p  style="margin-right:.05pt;text-align:justify"> </p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <div align="center">
        <table class="MsoNormalTable" border="0" cellspacing="0" cellpadding="0" style="border-collapse:collapse">
          <tr>
            <td width="360" colspan="2" valign="top" style="width:269.65pt;background:#F2F2F2;   padding:0cm 0cm 0cm 0cm">
              <p  align="center" style="text-align:center"><b><span lang="EN-US" style="font-size:9.0pt;line-height:115%;color:navy">Descrizione</span></b></p>
            </td>
            <td width="104" valign="top" style="width:77.95pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="center" style="margin-right:1.4pt;text-align:center"><b><span lang="EN-US" style="font-size:9.0pt;line-height:115%;color:navy">Importo</span></b></p>
            </td>
          </tr>
          <tr>
            <td style="border:none;padding:0cm 0cm 0cm 0cm" width="0">
              <p >&nbsp;</p>
            </td>
            <td width="359" valign="top" style="width:269.35pt;border:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%">Spese di pubblicità</span></p>
            </td>
            <td width="104" valign="top" style="width:77.95pt;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:24.85pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">2.725</span></p>
            </td>
          </tr>
          <tr>
            <td style="border:none;padding:0cm 0cm 0cm 0cm" width="0">
              <p >&nbsp;</p>
            </td>
            <td width="359" valign="top" style="width:269.35pt;border:solid windowtext 1.0pt;   border-top:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%">Abbonamenti</span></p>
            </td>
            <td width="104" valign="top" style="width:77.95pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:24.85pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">351</span></p>
            </td>
          </tr>
          <tr>
            <td style="border:none;padding:0cm 0cm 0cm 0cm" width="0">
              <p >&nbsp;</p>
            </td>
            <td width="359" valign="top" style="width:269.35pt;border:solid windowtext 1.0pt;   border-top:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%">Spese Bancarie</span></p>
            </td>
            <td width="104" valign="top" style="width:77.95pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:24.85pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">55</span></p>
            </td>
          </tr>
          <tr>
            <td style="border:none;padding:0cm 0cm 0cm 0cm" width="0">
              <p >&nbsp;</p>
            </td>
            <td width="359" valign="top" style="width:269.35pt;border:solid windowtext 1.0pt;   border-top:none;background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><b><span style="font-size:9.0pt;line-height:115%;   ">Totali</span></b></p>
            </td>
            <td width="104" valign="top" style="width:77.95pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:24.85pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%">3.131</span></b></p>
            </td>
          </tr>
          <tr>
            <td width="0" style="border:none"></td>
            <td width="359" style="border:none"></td>
            <td width="104" style="border:none"></td>
          </tr>
        </table>
      </div>
      <p  style="margin-right:.05pt;text-align:justify"><span lang="EN-US" style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span lang="EN-US"> </span></p>
      <p >&nbsp;</p>
    </div>
  </div>
 3024
 107
 3131
 107
 <div lang="IT">
    <div class="WordSection1">
      <p  style="margin-right:.05pt;text-align:justify"><b><span style=""> Ratei e risconti</span></b></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">Sono stati determinati secondo il criterio dell'effettiva competenza temporale dell'esercizio.</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">Per i ratei e risconti di durata pluriennale sono state verificate le condizioni che ne avevano determinato l'iscrizione originaria, adottando, ove necessario, le opportune variazioni. </span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><b><span style="">Rimanenze Magazzino</span></b></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">Non esistono rimanenza di magazzino.</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="text-align:justify"><b><span style="">Titoli</span></b></p>
      <p  style="text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="text-align:justify"><span style="">I titoli immobilizzati, destinati a rimanere nel portafoglio della società fino alla loro naturale scadenza, sono iscritti al costo di acquisto. Nel valore di iscrizione si è tenuto conto degli oneri accessori di diretta imputazione.</span></p>
      <p  style="text-align:justify"><span style="">I titoli non sono stati svalutati perché non hanno subito alcuna perdita durevole di valore.</span></p>
      <p  style="text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="text-align:justify"><b><span style="">Partecipazioni</span></b></p>
      <p  style="text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="text-align:justify"><span style="">Le partecipazioni in imprese, iscritte tra le immobilizzazioni finanziarie, sono valutate al costo di acquisto.</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">Le partecipazioni iscritte nelle immobilizzazioni rappresentano un investimento duraturo e strategico da parte della società. </span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p  style="margin-right:.05pt;text-align:justify">Rappresentano le partite di collegamento dell'esercizio conteggiate col criterio della competenza temporale; tale importo è inerente a spese di competenza la cui manifestazione numeraria avverrà nell'esercizio successivo.</p>
      <p  style="margin-right:.05pt;text-align:justify">La composizione della voce relativa ai ratei passivi è così dettagliata:</p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p >&nbsp;</p>
    </div>
  </div>
 <div lang="IT">
    <div class="WordSection1">
      <p ><b><span style="color:navy"> Informazioni relative agli accordi non risultanti dallo stato patrimoniale</span></b></p>
      <p ><span style="">&nbsp;</span></p>
      <p ><span style="">(Rif. art. 2427, primo comma, n. 22-ter, C.c.)</span></p>
      <p ><span style="">&nbsp;</span></p>
      <p ><span style="">La società non ha in essere accordi non risultanti dallo Stato Patrimoniale.</span></p>
      <p >&nbsp;</p>
    </div>
  </div>
 <div lang="IT">
    <div class="WordSection1">
      <p ><span style=""> </span></p>
      <table class="MsoNormalTable" border="0" cellspacing="0" cellpadding="0" style="border-collapse:collapse">
        <tr>
          <td width="643" valign="top" style="width:17.0cm;background:#D9D9D9;padding:0cm 0cm 0cm 0cm">
            <p ><b><span style="color:navy">A) Valore della produzione</span></b></p>
          </td>
        </tr>
      </table>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <div align="center">
        <table class="MsoNormalTable" border="0" cellspacing="0" cellpadding="0" style="border-collapse:collapse">
          <tr>
            <td width="182" valign="top" style="width:136.65pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">Saldo al </span><span style="font-size:9.0pt;line-height:115%">31/12/2014</span></p>
            </td>
            <td width="182" valign="top" style="width:136.65pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">Saldo al </span><span style="font-size:9.0pt;line-height:115%">31/12/2013</span></p>
            </td>
            <td width="161" valign="top" style="width:121.1pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">Variazioni</span></p>
            </td>
          </tr>
          <tr>
            <td width="182" valign="top" style="width:136.65pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">92.389.446</span></p>
            </td>
            <td width="182" valign="top" style="width:136.65pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">132.138.665</span></p>
            </td>
            <td width="161" valign="top" style="width:121.1pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(39.749.219)</span></p>
            </td>
          </tr>
        </table>
      </div>
      <p ><span style="">&nbsp;</span></p>
      <p ><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"> </p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <div align="center">
        <table class="MsoNormalTable" border="0" cellspacing="0" cellpadding="0" style="border-collapse:collapse">
          <tr>
            <td width="246" valign="top" style="width:184.25pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="center" style="text-align:center"><b><span style="font-size:9.0pt;line-height:115%;color:navy">Descrizione</span></b></p>
            </td>
            <td width="104" valign="top" style="width:77.95pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="center" style="margin-right:1.4pt;text-align:center"><b><span style="font-size:9.0pt;line-height:115%;color:navy">31/12/2014</span></b></p>
            </td>
            <td width="104" valign="top" style="width:78.0pt;background:#F2F2F2;padding:0cm 0cm 0cm 0cm">
              <p  align="center" style="margin-right:1.4pt;text-align:center"><b><span style="font-size:9.0pt;line-height:115%;color:navy">31/12/2013</span></b></p>
            </td>
            <td width="85" valign="top" style="width:63.75pt;background:#F2F2F2;padding:0cm 0cm 0cm 0cm">
              <p  align="center" style="margin-right:1.4pt;text-align:center"><b><span style="font-size:9.0pt;line-height:115%;color:navy">Variazioni</span></b></p>
            </td>
          </tr>
          <tr>
            <td width="246" valign="top" style="width:184.25pt;border:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%;">Ricavi vendite e prestazioni</span></p>
            </td>
            <td width="104" valign="top" style="width:77.95pt;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">90.719.483</span></p>
            </td>
            <td width="104" valign="top" style="width:78.0pt;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">130.515.723</span></p>
            </td>
            <td width="85" valign="top" style="width:63.75pt;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(39.796.240)</span></p>
            </td>
          </tr>
          <tr>
            <td width="246" valign="top" style="width:184.25pt;border:solid windowtext 1.0pt;   border-top:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%;">Altri ricavi e proventi</span></p>
            </td>
            <td width="104" valign="top" style="width:77.95pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">1.669.963</span></p>
            </td>
            <td width="104" valign="top" style="width:78.0pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">1.622.942</span></p>
            </td>
            <td width="85" valign="top" style="width:63.75pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">47.021</span></p>
            </td>
          </tr>
          <tr>
            <td width="246" valign="top" style="width:184.25pt;border:solid windowtext 1.0pt;   border-top:none;background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><b><span style="font-size:9.0pt;line-height:115%;   ">&nbsp;</span></b></p>
            </td>
            <td width="104" valign="top" style="width:77.95pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%">92.389.446</span></b></p>
            </td>
            <td width="104" valign="top" style="width:78.0pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%">132.138.665</span></b></p>
            </td>
            <td width="85" valign="top" style="width:63.75pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%">(39.749.219)</span></b></p>
            </td>
          </tr>
        </table>
      </div>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p  style="margin-right:.05pt;text-align:justify"> </p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p >&nbsp;</p>
    </div>
  </div>
 <div lang="IT">
    <div class="WordSection1">
      <p  style="margin-right:.05pt;text-align:justify"><b><span style=""> Riconoscimento ricavi</span></b></p>
      <p  style="text-align:justify">&nbsp;</p>
      <p  style="text-align:justify"><span style="">I ricavi per vendite del servizio di somministrazione normalmente si identificano con la rilevazione del consumo tramite appositi contatori.</span></p>
      <p  style="text-align:justify"><span style="">I ricavi di natura finanziaria e quelli derivanti da prestazioni di servizi vengono riconosciuti in base alla competenza temporale.</span></p>
      <p  style="text-align:justify">&nbsp;</p>
      <p >&nbsp;</p>
    </div>
  </div>
 <div lang="IT">
    <div class="WordSection1">
      <p  style="margin-right:.05pt;text-align:justify"><b><span style=""> Ricavi per categoria di attività</span></b></p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p >(Rif. art. 2427, primo comma, n. 10, C.c.)</p>
    </div>
  </div>
 
 merci

 
 prodotti

 
 accessori

 
 prestazioni

 
 fitti

 
 provvigioni

 
 altre
 90719483

 <div lang="IT">
    <div class="WordSection1">
      <p > </p>
      <table class="MsoNormalTable" border="0" cellspacing="0" cellpadding="0" style="margin-left:84.75pt;border-collapse:collapse">
        <tr style="height:14.2pt">
          <td width="189" colspan="2" style="width:142.05pt;background:#FFFF99;padding:   0cm 0cm 0cm 0cm;height:14.2pt">
            <p  align="center" style="text-align:center"><b><span style="font-size:9.0pt;line-height:115%;">Categoria</span></b></p>
          </td>
          <td width="104" style="width:78.0pt;background:#FFFF99;padding:0cm 0cm 0cm 0cm;   height:14.2pt">
            <p  align="center" style="margin-right:1.4pt;text-align:center"><b><span style="font-size:9.0pt;line-height:115%">31.12.2014</span></b></p>
          </td>
          <td width="114" style="width:85.2pt;background:#FFFF99;padding:0cm 0cm 0cm 0cm;   height:14.2pt">
            <p  align="center" style="margin-right:1.4pt;text-align:center"><b><span style="font-size:9.0pt;line-height:115%">31.12.2013</span></b></p>
          </td>
          <td width="123" style="width:91.95pt;background:#FFFF99;padding:0cm 0cm 0cm 0cm;   height:14.2pt">
            <p  align="center" style="margin-right:1.4pt;text-align:center"><b><span style="font-size:9.0pt;line-height:115%;">Variazioni</span></b></p>
          </td>
        </tr>
        <tr style="height:14.2pt">
          <td style="border:none;padding:0cm 0cm 0cm 0cm" width="0">
            <p >&nbsp;</p>
          </td>
          <td width="189" valign="top" style="width:5.0cm;border:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt;height:14.2pt">
            <p ><span style="font-size:9.0pt;line-height:115%;">Somministrazione gas naturale</span></p>
          </td>
          <td width="104" valign="top" style="width:78.0pt;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt;height:14.2pt">
            <p  align="right" style="margin-right:14.2pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">83.026.982</span></p>
          </td>
          <td width="114" valign="top" style="width:85.2pt;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt;height:14.2pt">
            <p  align="right" style="margin-right:14.2pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">116.348.156</span></p>
          </td>
          <td width="123" valign="top" style="width:91.95pt;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt;height:14.2pt">
            <p  align="right" style="margin-right:19.85pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(33.321.174)</span></p>
          </td>
        </tr>
        <tr style="height:14.2pt">
          <td style="border:none;padding:0cm 0cm 0cm 0cm" width="0">
            <p >&nbsp;</p>
          </td>
          <td width="189" valign="top" style="width:5.0cm;border:solid windowtext 1.0pt;   border-top:none;padding:0cm 3.5pt 0cm 3.5pt;height:14.2pt">
            <p ><span style="font-size:9.0pt;line-height:115%;">Somministrazione ener. elettrica</span></p>
          </td>
          <td width="104" valign="top" style="width:78.0pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt;height:14.2pt">
            <p  align="right" style="margin-right:14.2pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">7.269.723</span></p>
          </td>
          <td width="114" valign="top" style="width:85.2pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt;height:14.2pt">
            <p  align="right" style="margin-right:14.2pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">13.675.993</span></p>
          </td>
          <td width="123" valign="top" style="width:91.95pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt;height:14.2pt">
            <p  align="right" style="margin-right:19.85pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(6.406.270)</span></p>
          </td>
        </tr>
        <tr style="height:14.2pt">
          <td style="border:none;padding:0cm 0cm 0cm 0cm" width="0">
            <p >&nbsp;</p>
          </td>
          <td width="189" valign="top" style="width:5.0cm;border:solid windowtext 1.0pt;   border-top:none;padding:0cm 3.5pt 0cm 3.5pt;height:14.2pt">
            <p ><span style="font-size:9.0pt;line-height:115%;">Ricavi da fotovoltaico</span></p>
          </td>
          <td width="104" valign="top" style="width:78.0pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt;height:14.2pt">
            <p  align="right" style="margin-right:14.2pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">324.327</span></p>
          </td>
          <td width="114" valign="top" style="width:85.2pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt;height:14.2pt">
            <p  align="right" style="margin-right:14.2pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">381.889</span></p>
          </td>
          <td width="123" valign="top" style="width:91.95pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt;height:14.2pt">
            <p  align="right" style="margin-right:19.85pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(57.562)</span></p>
          </td>
        </tr>
        <tr style="height:14.2pt">
          <td style="border:none;padding:0cm 0cm 0cm 0cm" width="0">
            <p >&nbsp;</p>
          </td>
          <td width="189" valign="top" style="width:5.0cm;border:solid windowtext 1.0pt;   border-top:none;padding:0cm 3.5pt 0cm 3.5pt;height:14.2pt">
            <p ><span style="font-size:9.0pt;line-height:115%;">Ricavi da gestione calore</span></p>
          </td>
          <td width="104" valign="top" style="width:78.0pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt;height:14.2pt">
            <p  align="right" style="margin-right:14.2pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">98.451</span></p>
          </td>
          <td width="114" valign="top" style="width:85.2pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt;height:14.2pt">
            <p  align="right" style="margin-right:14.2pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">109.685</span></p>
          </td>
          <td width="123" valign="top" style="width:91.95pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt;height:14.2pt">
            <p  align="right" style="margin-right:19.85pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(11.234)</span></p>
          </td>
        </tr>
        <tr style="height:14.2pt">
          <td style="border:none;padding:0cm 0cm 0cm 0cm" width="0">
            <p >&nbsp;</p>
          </td>
          <td width="189" valign="top" style="width:5.0cm;border:solid windowtext 1.0pt;   border-top:none;background:#FFFF99;padding:0cm 3.5pt 0cm 3.5pt;height:14.2pt">
            <p ><b><span style="font-size:9.0pt;line-height:115%;   ">Totali</span></b></p>
          </td>
          <td width="104" valign="top" style="width:78.0pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#FFFF99;padding:0cm 3.5pt 0cm 3.5pt;height:14.2pt">
            <p  align="right" style="margin-right:14.2pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%">90.719.483</span></b></p>
          </td>
          <td width="114" valign="top" style="width:85.2pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#FFFF99;padding:0cm 3.5pt 0cm 3.5pt;height:14.2pt">
            <p  align="right" style="margin-right:14.2pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%">130.515.723</span></b></p>
          </td>
          <td width="123" valign="top" style="width:91.95pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#FFFF99;padding:0cm 3.5pt 0cm 3.5pt;height:14.2pt">
            <p  align="right" style="margin-right:19.85pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%">(39.726.240)</span></b></p>
          </td>
        </tr>
        <tr>
          <td width="0" style="border:none"></td>
          <td width="189" style="border:none"></td>
          <td width="104" style="border:none"></td>
          <td width="114" style="border:none"></td>
          <td width="123" style="border:none"></td>
        </tr>
      </table>
      <p >&nbsp;</p>
      <p >&nbsp;</p>
    </div>
  </div>
 
 Italia

 <div lang="IT">
    <div class="WordSection1">
      <p > La ripartizione dei ricavi per aree geografiche non è significativa.</p>
    </div>
  </div>
 <div lang="IT">
    <div class="WordSection1">
      <p  style="margin-right:.05pt;text-align:justify"><span style=""> I ricavi delle vendite e delle prestazioni derivano dalle attività di somministrazione di gas naturale ed energia elettrica.</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">La variazione registrata rispetto al 31.12.2013 è strettamente correlata ai seguenti eventi:</span></p>
      <p  style="margin-top:0cm;margin-right:.05pt;margin-bottom:0cm; margin-left:103.0pt;margin-bottom:.0001pt;text-align:justify;text-indent:-18.0pt; line-height:normal;text-autospace:none"><span style="">a)<span style='font:7.0pt "Times New Roman"'>&nbsp;&nbsp;&nbsp;&nbsp;&nbsp; </span></span><span style="">il quadro tariffario come esposto nella Relazione sulla gestione alla quale si rimanda per i commenti del caso;</span></p>
      <p  style="margin-top:0cm;margin-right:.05pt;margin-bottom:0cm; margin-left:103.0pt;margin-bottom:.0001pt;text-align:justify;text-indent:-18.0pt; line-height:normal;text-autospace:none"><span style="">b)<span style='font:7.0pt "Times New Roman"'>&nbsp;&nbsp;&nbsp;&nbsp;&nbsp; </span></span><span style="">la contrazione dei volumi di gas naturale venduto;</span></p>
      <p  style="margin-top:0cm;margin-right:.05pt;margin-bottom:0cm; margin-left:103.0pt;margin-bottom:.0001pt;text-align:justify;text-indent:-18.0pt; line-height:normal;text-autospace:none"><span style="">c)<span style='font:7.0pt "Times New Roman"'>&nbsp;&nbsp;&nbsp;&nbsp;&nbsp;&nbsp; </span></span><span style="">la contrazione dell'attività di vendita di energia elettrica a causa della perdita del cliente principale.</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">Nella voce Altri ricavi e proventi sono presenti:</span></p>
      <p  style="margin-top:0cm;margin-right:.05pt;margin-bottom:0cm; margin-left:103.0pt;margin-bottom:.0001pt;text-align:justify;text-indent:-18.0pt; line-height:normal;text-autospace:none"><span style="">a)<span style='font:7.0pt "Times New Roman"'>&nbsp;&nbsp;&nbsp;&nbsp;&nbsp; </span></span><span style="">il provento, nei confronti dei clienti finali, delle spese per i preventivi riguardanti la posa dei misuratori del gas naturale che le società di distribuzione addebitano alla società di vendita per euro 258.729;</span></p>
      <p  style="margin-top:0cm;margin-right:.05pt;margin-bottom:0cm; margin-left:103.0pt;margin-bottom:.0001pt;text-align:justify;text-indent:-18.0pt; line-height:normal;text-autospace:none"><span style="">b)<span style='font:7.0pt "Times New Roman"'>&nbsp;&nbsp;&nbsp;&nbsp;&nbsp; </span></span><span style="">il provento, nei confronti dei clienti finali, delle spese inerenti agli accertamenti, ossia controlli tecnici riguardanti il progetto relativo alla realizzazione dell'impianto termico, prescritti dalla delibera 40/06 e s.m.i., le quote di assicurazioni e le cessazioni per morosità, che le società di distribuzione addebitano alla società di vendita, per complessive euro 135.664;</span></p>
      <p  style="margin-top:0cm;margin-right:.05pt;margin-bottom:0cm; margin-left:103.0pt;margin-bottom:.0001pt;text-align:justify;text-indent:-18.0pt; line-height:normal;text-autospace:none"><span style="">c)<span style='font:7.0pt "Times New Roman"'>&nbsp;&nbsp;&nbsp;&nbsp;&nbsp;&nbsp; </span></span><span style="">il provento, nei confronti dei clienti finali, delle spese per la posa dei misuratori del gas naturale che le società di distribuzione addebitano alla società di vendita per euro 302.901;</span></p>
      <p  style="margin-top:0cm;margin-right:.05pt;margin-bottom:0cm; margin-left:103.0pt;margin-bottom:.0001pt;text-align:justify;text-indent:-18.0pt; line-height:normal;text-autospace:none"><span style="">d)<span style='font:7.0pt "Times New Roman"'>&nbsp;&nbsp;&nbsp;&nbsp;&nbsp; </span></span><span style="">il provento, nei confronti dei clienti finali, delle spese per la posa dei misuratori dell'energia elettrica che le società di distribuzione addebitano alla società di vendita per euro 29.492;</span></p>
      <p  style="margin-top:0cm;margin-right:.05pt;margin-bottom:0cm; margin-left:103.0pt;margin-bottom:.0001pt;text-align:justify;text-indent:-18.0pt; line-height:normal;text-autospace:none"><span style="">e)<span style='font:7.0pt "Times New Roman"'>&nbsp;&nbsp;&nbsp;&nbsp;&nbsp; </span></span><span style="">le sopravvenienze attive relative a sopravvenuti conguagli positivi inerenti ad acquisti di gas metano e energia elettrica avvenuti in esercizi precedenti per euro 778.108; </span></p>
      <p  style="margin-top:0cm;margin-right:.05pt;margin-bottom:0cm; margin-left:103.0pt;margin-bottom:.0001pt;text-align:justify;text-indent:-18.0pt; line-height:normal;text-autospace:none"><span style="">f)<span style='font:7.0pt "Times New Roman"'>&nbsp;&nbsp;&nbsp;&nbsp;&nbsp;&nbsp; </span></span><span style="">il provento riguardante la fatturazione della sublocazione dei diritti relativi alla capacità di trasporto del T.A.G. e rimborso della spesa relativa alla capacità di trasporto pagata al T.A.G. per euro 119.295;</span></p>
      <p  style="margin-top:0cm;margin-right:.05pt;margin-bottom:0cm; margin-left:103.0pt;margin-bottom:.0001pt;text-align:justify;text-indent:-18.0pt; line-height:normal;text-autospace:none"><span style="">g)<span style='font:7.0pt "Times New Roman"'>&nbsp;&nbsp;&nbsp;&nbsp;&nbsp; </span></span><span style="">i rimborsi vari riguardanti i recuperi delle spese di spedizione dei solleciti ai clienti morosi per euro 30.751;</span></p>
      <p  style="margin-top:0cm;margin-right:.05pt;margin-bottom:0cm; margin-left:103.0pt;margin-bottom:.0001pt;text-align:justify;text-indent:-18.0pt; line-height:normal;text-autospace:none"><span style="">h)<span style='font:7.0pt "Times New Roman"'>&nbsp;&nbsp;&nbsp;&nbsp;&nbsp; </span></span><span style="">il provento derivante da affitti attivi per euro 15.023.</span></p>
      <p  style="margin-top:0cm;margin-right:.05pt;margin-bottom:10.0pt; margin-left:85.0pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p >&nbsp;</p>
    </div>
  </div>
 <div lang="IT">
    <div class="WordSection1">
      <table class="MsoNormalTable" border="0" cellspacing="0" cellpadding="0" style="border-collapse:collapse">
        <tr>
          <td width="643" valign="top" style="width:17.0cm;background:#D9D9D9;padding:0cm 0cm 0cm 0cm">
            <p ><b><span style="color:navy"> B) Costi della produzione</span></b></p>
          </td>
        </tr>
      </table>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <div align="center">
        <table class="MsoNormalTable" border="0" cellspacing="0" cellpadding="0" style="border-collapse:collapse">
          <tr>
            <td width="183" valign="top" style="width:136.9pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">Saldo al </span><span style="font-size:9.0pt;line-height:115%">31/12/2014</span></p>
            </td>
            <td width="183" valign="top" style="width:136.9pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">Saldo al </span><span style="font-size:9.0pt;line-height:115%">31/12/2013</span></p>
            </td>
            <td width="162" valign="top" style="width:121.35pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">Variazioni</span></p>
            </td>
          </tr>
          <tr>
            <td width="183" valign="top" style="width:136.9pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">86.563.777</span></p>
            </td>
            <td width="183" valign="top" style="width:136.9pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">120.470.363</span></p>
            </td>
            <td width="162" valign="top" style="width:121.35pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(33.906.586)</span></p>
            </td>
          </tr>
        </table>
      </div>
      <p ><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"> <span style=""> </span></p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <div align="center">
        <table class="MsoNormalTable" border="0" cellspacing="0" cellpadding="0" style="border-collapse:collapse">
          <tr>
            <td width="293" valign="top" style="width:219.75pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="center" style="text-align:center"><b><span style="font-size:9.0pt;line-height:115%;color:navy">Descrizione</span></b></p>
            </td>
            <td width="123" valign="top" style="width:92.1pt;background:#F2F2F2;padding:0cm 0cm 0cm 0cm">
              <p  align="center" style="margin-right:1.4pt;text-align:center"><b><span style="font-size:9.0pt;line-height:115%;color:navy">31/12/2014 </span></b></p>
            </td>
            <td width="123" valign="top" style="width:92.15pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="center" style="margin-right:1.4pt;text-align:center"><b><span style="font-size:9.0pt;line-height:115%;color:navy">31/12/2013 </span></b></p>
            </td>
            <td width="104" valign="top" style="width:77.95pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="center" style="margin-right:1.4pt;text-align:center"><b><span style="font-size:9.0pt;line-height:115%;color:navy">Variazioni</span></b></p>
            </td>
          </tr>
          <tr>
            <td width="293" valign="top" style="width:219.75pt;border:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%;">Materie prime, sussidiarie e merci</span></p>
            </td>
            <td width="123" valign="top" style="width:92.1pt;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">61.646.599</span></p>
            </td>
            <td width="123" valign="top" style="width:92.15pt;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">88.757.465</span></p>
            </td>
            <td width="104" valign="top" style="width:77.95pt;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(27.110.866)</span></p>
            </td>
          </tr>
          <tr>
            <td width="293" valign="top" style="width:219.75pt;border:solid windowtext 1.0pt;   border-top:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%;">Servizi</span></p>
            </td>
            <td width="123" valign="top" style="width:92.1pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">20.647.958</span></p>
            </td>
            <td width="123" valign="top" style="width:92.15pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">27.181.231</span></p>
            </td>
            <td width="104" valign="top" style="width:77.95pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(6.533.273)</span></p>
            </td>
          </tr>
          <tr>
            <td width="293" valign="top" style="width:219.75pt;border:solid windowtext 1.0pt;   border-top:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%;">Godimento di beni di terzi</span></p>
            </td>
            <td width="123" valign="top" style="width:92.1pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">395.155</span></p>
            </td>
            <td width="123" valign="top" style="width:92.15pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">399.397</span></p>
            </td>
            <td width="104" valign="top" style="width:77.95pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(4.242)</span></p>
            </td>
          </tr>
          <tr>
            <td width="293" valign="top" style="width:219.75pt;border:solid windowtext 1.0pt;   border-top:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%;">Salari e stipendi</span></p>
            </td>
            <td width="123" valign="top" style="width:92.1pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">1.485.903</span></p>
            </td>
            <td width="123" valign="top" style="width:92.15pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">1.436.517</span></p>
            </td>
            <td width="104" valign="top" style="width:77.95pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">49.386</span></p>
            </td>
          </tr>
          <tr>
            <td width="293" valign="top" style="width:219.75pt;border:solid windowtext 1.0pt;   border-top:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%;">Oneri sociali</span></p>
            </td>
            <td width="123" valign="top" style="width:92.1pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">458.612</span></p>
            </td>
            <td width="123" valign="top" style="width:92.15pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">444.406</span></p>
            </td>
            <td width="104" valign="top" style="width:77.95pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">14.206</span></p>
            </td>
          </tr>
          <tr>
            <td width="293" valign="top" style="width:219.75pt;border:solid windowtext 1.0pt;   border-top:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%;">Trattamento di fine rapporto</span></p>
            </td>
            <td width="123" valign="top" style="width:92.1pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">106.264</span></p>
            </td>
            <td width="123" valign="top" style="width:92.15pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">99.939</span></p>
            </td>
            <td width="104" valign="top" style="width:77.95pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">6.325</span></p>
            </td>
          </tr>
          <tr>
            <td width="293" valign="top" style="width:219.75pt;border:solid windowtext 1.0pt;   border-top:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%;">Trattamento quiescenza e simili</span></p>
            </td>
            <td width="123" valign="top" style="width:92.1pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">13.560</span></p>
            </td>
            <td width="123" valign="top" style="width:92.15pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">12.556</span></p>
            </td>
            <td width="104" valign="top" style="width:77.95pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">1.004</span></p>
            </td>
          </tr>
          <tr>
            <td width="293" valign="top" style="width:219.75pt;border:solid windowtext 1.0pt;   border-top:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%;">Altri costi del personale</span></p>
            </td>
            <td width="123" valign="top" style="width:92.1pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">17.115</span></p>
            </td>
            <td width="123" valign="top" style="width:92.15pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">5.419</span></p>
            </td>
            <td width="104" valign="top" style="width:77.95pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">11.696</span></p>
            </td>
          </tr>
          <tr style="page-break-inside:avoid">
            <td width="293" valign="top" style="width:219.75pt;border:solid windowtext 1.0pt;   border-top:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%;">Ammortamento immobilizzazioni immateriali</span></p>
            </td>
            <td width="123" valign="top" style="width:92.1pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">187.460</span></p>
            </td>
            <td width="123" valign="top" style="width:92.15pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">224.286</span></p>
            </td>
            <td width="104" valign="top" style="width:77.95pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(36.826)</span></p>
            </td>
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            <td width="293" valign="top" style="width:219.75pt;border:solid windowtext 1.0pt;   border-top:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%;">Ammortamento immobilizzazioni materiali</span></p>
            </td>
            <td width="123" valign="top" style="width:92.1pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">287.100</span></p>
            </td>
            <td width="123" valign="top" style="width:92.15pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">273.993</span></p>
            </td>
            <td width="104" valign="top" style="width:77.95pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">13.107</span></p>
            </td>
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          <tr style="page-break-inside:avoid">
            <td width="293" valign="top" style="width:219.75pt;border:solid windowtext 1.0pt;   border-top:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%;">Svalutazioni crediti attivo circolante</span></p>
            </td>
            <td width="123" valign="top" style="width:92.1pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">650.000</span></p>
            </td>
            <td width="123" valign="top" style="width:92.15pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">1.000.000</span></p>
            </td>
            <td width="104" valign="top" style="width:77.95pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(350.000)</span></p>
            </td>
          </tr>
          <tr>
            <td width="293" valign="top" style="width:219.75pt;border:solid windowtext 1.0pt;   border-top:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%;">Accantonamento per rischi</span></p>
            </td>
            <td width="123" valign="top" style="width:92.1pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
            </td>
            <td width="123" valign="top" style="width:92.15pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">250.000</span></p>
            </td>
            <td width="104" valign="top" style="width:77.95pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(250.000)</span></p>
            </td>
          </tr>
          <tr>
            <td width="293" valign="top" style="width:219.75pt;border:solid windowtext 1.0pt;   border-top:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%;">Oneri diversi di gestione</span></p>
            </td>
            <td width="123" valign="top" style="width:92.1pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">668.051</span></p>
            </td>
            <td width="123" valign="top" style="width:92.15pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">385.154</span></p>
            </td>
            <td width="104" valign="top" style="width:77.95pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">282.897</span></p>
            </td>
          </tr>
          <tr>
            <td width="293" valign="top" style="width:219.75pt;border:solid windowtext 1.0pt;   border-top:none;background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><b><span style="font-size:9.0pt;line-height:115%;   ">&nbsp;</span></b></p>
            </td>
            <td width="123" valign="top" style="width:92.1pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%">86.563.777</span></b></p>
            </td>
            <td width="123" valign="top" style="width:92.15pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%">120.470.363</span></b></p>
            </td>
            <td width="104" valign="top" style="width:77.95pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%">(33.906.586)</span></b></p>
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      <p  style="margin-right:.05pt;text-align:justify"><b><span style="">Costi per materie prime, sussidiarie, di consumo e di merci e Costi per servizi</span></b></p>
      <p  style="margin-right:.05pt;text-align:justify"><b><span style="">&nbsp;</span></b></p>
      <p  style="margin-right:.05pt;text-align:justify">Sono strettamente correlati a quanto esposto nella Relazione sulla gestione e all'andamento del punto A (Valore della produzione) del Conto economico. Si ricorda che nei costi delle materie prime, gas metano ed energia elettrica, sono compresi la stima dei costi delle materie prime di competenza dell'anno in corso ed in particolare tra le  fatture non ancora pervenuteci sono stati stimati:</p>
      <p  style="margin-top:0cm;margin-right:.05pt;margin-bottom:0cm; margin-left:89.0pt;margin-bottom:.0001pt;text-indent:-18.0pt;line-height:normal; text-autospace:none">a)<span style='font:7.0pt "Times New Roman"'>&nbsp;&nbsp;&nbsp;&nbsp;&nbsp; </span>per gas naturale euro 1.081.106;</p>
      <p  style="margin-top:0cm;margin-right:.05pt;margin-bottom:0cm; margin-left:89.0pt;margin-bottom:.0001pt;text-indent:-18.0pt;line-height:normal; text-autospace:none">b)<span style='font:7.0pt "Times New Roman"'>&nbsp;&nbsp;&nbsp;&nbsp;&nbsp; </span>per distribuzione di gas naturale euro 52.566;</p>
      <p  style="margin-top:0cm;margin-right:.05pt;margin-bottom:0cm; margin-left:89.0pt;margin-bottom:.0001pt;text-indent:-18.0pt;line-height:normal; text-autospace:none">c)<span style='font:7.0pt "Times New Roman"'>&nbsp;&nbsp;&nbsp;&nbsp;&nbsp;&nbsp; </span>per energia elettrica euro 23.063;</p>
      <p  style="margin-right:.05pt">&nbsp;</p>
      <p  style="margin-top:0cm;margin-right:.05pt;margin-bottom:10.0pt; margin-left:56.8pt;text-align:justify;text-indent:14.2pt">E tra le note di accredito non ancora pervenuteci sono stati stimati:</p>
      <p  style="margin-top:0cm;margin-right:.05pt;margin-bottom:0cm; margin-left:89.0pt;margin-bottom:.0001pt;text-align:justify;text-indent:-18.0pt; line-height:normal;text-autospace:none">a)<span style='font:7.0pt "Times New Roman"'>&nbsp;&nbsp;&nbsp;&nbsp;&nbsp; </span>per gas naturale euro 766.034;</p>
      <p  style="margin-top:0cm;margin-right:.05pt;margin-bottom:0cm; margin-left:89.0pt;margin-bottom:.0001pt;text-align:justify;text-indent:-18.0pt; line-height:normal;text-autospace:none">b)<span style='font:7.0pt "Times New Roman"'>&nbsp;&nbsp;&nbsp;&nbsp;&nbsp; </span>per distribuzione di gas naturale euro 235.002.</p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><b>Costi per godimento beni di terzi</b></p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p  style="margin-right:.05pt;text-align:justify">La voce comprende il costo per il godimento delle apparecchiature elettroniche, i canoni di noleggio delle autovetture e l'affitto dell'immobile sede della società.</p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p  style="margin-right:.05pt;text-align:justify"><b><span style="">Costi per il personale</span></b></p>
      <p  style="margin-right:.05pt;text-align:justify"><b><span style="">&nbsp;</span></b></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">La voce comprende l'intera spesa per il personale dipendente ivi compresi i miglioramenti di merito, passaggi di categoria, scatti di contingenza, costo delle ferie non godute e accantonamenti di legge e contratti collettivi.</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><b><span style="">&nbsp;</span></b></p>
      <p  style="margin-right:.05pt;text-align:justify"><b><span style="">Ammortamento delle immobilizzazioni materiali</span></b></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">Per quanto concerne gli ammortamenti si specifica che gli stessi sono stati calcolati sulla base della durata utile del cespite e del suo sfruttamento nella fase produttiva</span> Si veda inoltre quanto già esposto nella prima parte della presente nota integrativa relativamente alla movimentazione dell'esercizio delle immobilizzazioni materiali e immateriali e dei relativi fondi ammortamento.</p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">.</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><b><span style="">&nbsp;</span></b></p>
      <p  style="margin-right:.05pt;text-align:justify"><b><span style="">&nbsp;</span></b></p>
      <p  style="margin-right:.05pt;text-align:justify"><b><span style="">Svalutazioni dei crediti compresi nell'attivo circolante e delle disponibilità liquide</span></b></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify">La svalutazione dei crediti effettuata nell'esercizio rappresenta l'accantonamento necessario per adeguare il valore dei crediti a quello di presumibile realizzo<span style="">.</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><b><span style="">&nbsp;</span></b></p>
      <p  style="margin-right:.05pt;text-align:justify"><b><span style="">Accantonamento per rischi</span></b></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify">Per maggiori informazioni in merito si veda quanto precedentemente descritto a commento dei fondi per rischi ed oneri.</p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p  style="margin-right:.05pt;text-align:justify"><b><span style="">&nbsp;</span></b></p>
      <p  style="margin-right:.05pt;text-align:justify"><b><span style="">&nbsp;</span></b></p>
      <p  style="margin-right:.05pt;text-align:justify"><b><span style="">&nbsp;</span></b></p>
      <p  style="margin-right:.05pt;text-align:justify"><b><span style="">Oneri diversi di gestione</span></b></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify">In tale voce contabile sono inclusi</p>
      <p  style="margin-top:0cm;margin-right:.05pt;margin-bottom:0cm; margin-left:89.0pt;margin-bottom:.0001pt;text-align:justify;text-indent:-18.0pt; line-height:normal;text-autospace:none">1)<span style='font:7.0pt "Times New Roman"'>&nbsp;&nbsp;&nbsp;&nbsp;&nbsp; </span>il contributo verso l'A.E.E.G.S.I.                                                      per euro              36.867;</p>
      <p  style="margin-top:0cm;margin-right:.05pt;margin-bottom:0cm; margin-left:89.0pt;margin-bottom:.0001pt;text-align:justify;text-indent:-18.0pt; line-height:normal;text-autospace:none">2)<span style='font:7.0pt "Times New Roman"'>&nbsp;&nbsp;&nbsp;&nbsp;&nbsp; </span>i contributi verso le associazioni di categoria                             per euro                7.260;</p>
      <p  style="margin-top:0cm;margin-right:.05pt;margin-bottom:0cm; margin-left:89.0pt;margin-bottom:.0001pt;text-align:justify;text-indent:-18.0pt; line-height:normal;text-autospace:none">3)<span style='font:7.0pt "Times New Roman"'>&nbsp;&nbsp;&nbsp;&nbsp;&nbsp; </span>il contributo verso A.G.C.M.                                                                            per euro                7.831;</p>
      <p  style="margin-top:0cm;margin-right:.05pt;margin-bottom:0cm; margin-left:89.0pt;margin-bottom:.0001pt;text-align:justify;text-indent:-18.0pt; line-height:normal;text-autospace:none">4)<span style='font:7.0pt "Times New Roman"'>&nbsp;&nbsp;&nbsp;&nbsp;&nbsp; </span>gli abbonamenti a giornali  e libri                                                    per euro                2.609;</p>
      <p  style="margin-top:0cm;margin-right:.05pt;margin-bottom:0cm; margin-left:89.0pt;margin-bottom:.0001pt;text-align:justify;text-indent:-18.0pt; line-height:normal;text-autospace:none">5)<span style='font:7.0pt "Times New Roman"'>&nbsp;&nbsp;&nbsp;&nbsp;&nbsp; </span>altre imposte e tasse                                                                           per euro              19.261;</p>
      <p  style="margin-top:0cm;margin-right:.05pt;margin-bottom:0cm; margin-left:89.0pt;margin-bottom:.0001pt;text-align:justify;text-indent:-18.0pt; line-height:normal;text-autospace:none">6)<span style='font:7.0pt "Times New Roman"'>&nbsp;&nbsp;&nbsp;&nbsp;&nbsp; </span>sopravvenienze passive relative a costi di materia</p>
      <p  style="margin-top:0cm;margin-right:.05pt;margin-bottom:10.0pt; margin-left:89.0pt;text-align:justify">prima legittimamente non rilevati negli esercizi</p>
      <p  style="margin-top:0cm;margin-right:.05pt;margin-bottom:10.0pt; margin-left:89.0pt;text-align:justify">precedenti per sopravvenuti conguagli                                       per euro              592.181;</p>
      <p  style="margin-top:0cm;margin-right:.05pt;margin-bottom:0cm; margin-left:89.0pt;margin-bottom:.0001pt;text-align:justify;text-indent:-18.0pt; line-height:normal;text-autospace:none">7)<span style='font:7.0pt "Times New Roman"'>&nbsp;&nbsp;&nbsp;&nbsp;&nbsp; </span>Imposta di bollo                                                                                     per euro            378;</p>
      <p  style="margin-top:0cm;margin-right:.05pt;margin-bottom:0cm; margin-left:89.0pt;margin-bottom:.0001pt;text-align:justify;text-indent:-18.0pt; line-height:normal;text-autospace:none">8)<span style='font:7.0pt "Times New Roman"'>&nbsp;&nbsp;&nbsp;&nbsp;&nbsp; </span>IMU                                                                                                            per euro            863;</p>
      <p  style="margin-top:0cm;margin-right:.05pt;margin-bottom:0cm; margin-left:89.0pt;margin-bottom:.0001pt;text-align:justify;text-indent:-18.0pt; line-height:normal;text-autospace:none">9)<span style='font:7.0pt "Times New Roman"'>&nbsp;&nbsp;&nbsp;&nbsp;&nbsp; </span>Multe e ammende                                                                               per euro                  801<span style="">.</span></p>
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            <td width="114" colspan="2" valign="top" style="width:85.65pt;background:#F2F2F2;   padding:0cm 0cm 0cm 0cm">
              <p  align="center" style="margin-right:1.4pt;text-align:center"><b><span style="font-size:9.0pt;line-height:115%;color:navy">Controllate</span></b></p>
            </td>
            <td width="84" valign="top" style="width:63.15pt;background:#F2F2F2;padding:0cm 0cm 0cm 0cm">
              <p  align="center" style="margin-right:1.4pt;text-align:center"><b><span style="font-size:9.0pt;line-height:115%;color:navy">Collegate</span></b></p>
            </td>
            <td width="95" valign="top" style="width:70.9pt;background:#F2F2F2;padding:0cm 0cm 0cm 0cm">
              <p  align="center" style="margin-right:1.4pt;text-align:center"><b><span style="font-size:9.0pt;line-height:115%;color:navy">Altre</span></b></p>
            </td>
            <td width="94" valign="top" style="width:70.85pt;background:#F2F2F2;padding:0cm 0cm 0cm 0cm">
              <p  align="center" style="margin-right:1.4pt;text-align:center"><b><span style="font-size:9.0pt;line-height:115%;color:navy">Totale</span></b></p>
            </td>
          </tr>
          <tr>
            <td width="161" valign="top" style="width:120.5pt;border:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%;">Interessi bancari</span></p>
            </td>
            <td width="95" valign="top" style="width:70.9pt;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
            </td>
            <td width="104" valign="top" style="width:77.95pt;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
            </td>
            <td width="94" colspan="2" valign="top" style="width:70.85pt;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
            </td>
            <td width="95" valign="top" style="width:70.9pt;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">41</span></p>
            </td>
            <td width="94" valign="top" style="width:70.85pt;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">41</span></p>
            </td>
          </tr>
          <tr>
            <td width="161" valign="top" style="width:120.5pt;border:solid windowtext 1.0pt;   border-top:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%;">Interessi fornitori</span></p>
            </td>
            <td width="95" valign="top" style="width:70.9pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
            </td>
            <td width="104" valign="top" style="width:77.95pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
            </td>
            <td width="94" colspan="2" valign="top" style="width:70.85pt;border-top:none;   border-left:none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
            </td>
            <td width="95" valign="top" style="width:70.9pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">1.527</span></p>
            </td>
            <td width="94" valign="top" style="width:70.85pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">1.527</span></p>
            </td>
          </tr>
          <tr>
            <td width="161" valign="top" style="width:120.5pt;border:solid windowtext 1.0pt;   border-top:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%;">Interessi su finanziamenti</span></p>
            </td>
            <td width="95" valign="top" style="width:70.9pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">2.618</span></p>
            </td>
            <td width="104" valign="top" style="width:77.95pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
            </td>
            <td width="94" colspan="2" valign="top" style="width:70.85pt;border-top:none;   border-left:none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
            </td>
            <td width="95" valign="top" style="width:70.9pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
            </td>
            <td width="94" valign="top" style="width:70.85pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">2.618</span></p>
            </td>
          </tr>
          <tr>
            <td width="161" valign="top" style="width:120.5pt;border:solid windowtext 1.0pt;   border-top:none;background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><b><span style="font-size:9.0pt;line-height:115%;   ">&nbsp;</span></b></p>
            </td>
            <td width="95" valign="top" style="width:70.9pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%">2.618</span></b></p>
            </td>
            <td width="104" valign="top" style="width:77.95pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></b></p>
            </td>
            <td width="94" colspan="2" valign="top" style="width:70.85pt;border-top:none;   border-left:none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></b></p>
            </td>
            <td width="95" valign="top" style="width:70.9pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%">1.568</span></b></p>
            </td>
            <td width="94" valign="top" style="width:70.85pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%">4.186</span></b></p>
            </td>
          </tr>
          <tr>
            <td width="161" style="border:none"></td>
            <td width="95" style="border:none"></td>
            <td width="104" style="border:none"></td>
            <td width="10" style="border:none"></td>
            <td width="84" style="border:none"></td>
            <td width="95" style="border:none"></td>
            <td width="94" style="border:none"></td>
          </tr>
        </table>
      </div>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"> </p>
      <p >&nbsp;</p>
    </div>
  </div>
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 <div lang="IT">
    <div class="WordSection1">
      <p  style="text-align:justify"><b> Altri proventi finanziari</b></p>
      <p  style="margin-right:.05pt;text-align:justify"> </p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <div align="center">
        <table class="MsoNormalTable" border="0" cellspacing="0" cellpadding="0" style="border-collapse:collapse">
          <tr>
            <td width="180" valign="top" style="width:134.7pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="center" style="text-align:center"><b><span style="font-size:9.0pt;line-height:115%;color:navy">Descrizione</span></b></p>
            </td>
            <td width="85" valign="top" style="width:63.75pt;background:#F2F2F2;padding:0cm 0cm 0cm 0cm">
              <h5 style="margin-right:1.4pt"><span style="color:navy">Controllanti</span></h5>
            </td>
            <td width="95" valign="top" style="width:70.9pt;background:#F2F2F2;padding:0cm 0cm 0cm 0cm">
              <p  align="center" style="margin-right:1.4pt;text-align:center"><b><span style="font-size:9.0pt;line-height:115%;color:navy">Controllate</span></b></p>
            </td>
            <td width="94" valign="top" style="width:70.85pt;background:#F2F2F2;padding:0cm 0cm 0cm 0cm">
              <p  align="center" style="margin-right:1.4pt;text-align:center"><b><span style="font-size:9.0pt;line-height:115%;color:navy">Collegate</span></b></p>
            </td>
            <td width="95" valign="top" style="width:70.9pt;background:#F2F2F2;padding:0cm 0cm 0cm 0cm">
              <p  align="center" style="margin-right:1.4pt;text-align:center"><b><span style="font-size:9.0pt;line-height:115%;color:navy">Altre</span></b></p>
            </td>
            <td width="94" valign="top" style="width:70.85pt;background:#F2F2F2;padding:0cm 0cm 0cm 0cm">
              <p  align="center" style="margin-right:1.4pt;text-align:center"><b><span style="font-size:9.0pt;line-height:115%;color:navy">Totale</span></b></p>
            </td>
          </tr>
          <tr>
            <td width="180" valign="top" style="width:134.7pt;border:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%;">Interessi bancari e postali</span></p>
            </td>
            <td width="85" valign="top" style="width:63.75pt;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
            </td>
            <td width="95" valign="top" style="width:70.9pt;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
            </td>
            <td width="94" valign="top" style="width:70.85pt;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
            </td>
            <td width="95" valign="top" style="width:70.9pt;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">1.357</span></p>
            </td>
            <td width="94" valign="top" style="width:70.85pt;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">1.357</span></p>
            </td>
          </tr>
          <tr>
            <td width="180" valign="top" style="width:134.7pt;border:solid windowtext 1.0pt;   border-top:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%;">Interessi su crediti commerciali</span></p>
            </td>
            <td width="85" valign="top" style="width:63.75pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">114.922</span></p>
            </td>
            <td width="95" valign="top" style="width:70.9pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
            </td>
            <td width="94" valign="top" style="width:70.85pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
            </td>
            <td width="95" valign="top" style="width:70.9pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
            </td>
            <td width="94" valign="top" style="width:70.85pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">114.922</span></p>
            </td>
          </tr>
          <tr>
            <td width="180" valign="top" style="width:134.7pt;border:solid windowtext 1.0pt;   border-top:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%;">Altri proventi</span></p>
            </td>
            <td width="85" valign="top" style="width:63.75pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
            </td>
            <td width="95" valign="top" style="width:70.9pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
            </td>
            <td width="94" valign="top" style="width:70.85pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
            </td>
            <td width="95" valign="top" style="width:70.9pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">120.039</span></p>
            </td>
            <td width="94" valign="top" style="width:70.85pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">120.039</span></p>
            </td>
          </tr>
          <tr>
            <td width="180" valign="top" style="width:134.7pt;border:solid windowtext 1.0pt;   border-top:none;background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
            </td>
            <td width="85" valign="top" style="width:63.75pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%">114.922</span></b></p>
            </td>
            <td width="95" valign="top" style="width:70.9pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></b></p>
            </td>
            <td width="94" valign="top" style="width:70.85pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></b></p>
            </td>
            <td width="95" valign="top" style="width:70.9pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%">121.396</span></b></p>
            </td>
            <td width="94" valign="top" style="width:70.85pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%">236.318</span></b></p>
            </td>
          </tr>
        </table>
      </div>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p  style="margin-right:.05pt;text-align:justify"> </p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p  style="margin-right:.05pt;text-align:justify"><b>Proventi finanziari</b></p>
      <p  style="margin-right:.05pt;text-align:justify"> </p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <div align="center">
        <table class="MsoNormalTable" border="0" cellspacing="0" cellpadding="0" style="border-collapse:collapse">
          <tr>
            <td width="227" valign="top" style="width:6.0cm;background:#F2F2F2;padding:0cm 0cm 0cm 0cm">
              <h5><span style="color:navy">Descrizione</span></h5>
            </td>
            <td width="104" valign="top" style="width:78.0pt;background:#F2F2F2;padding:0cm 0cm 0cm 0cm">
              <p  align="center" style="margin-right:1.4pt;text-align:center"><b><span style="font-size:9.0pt;line-height:115%;color:navy">31/12/2014 </span></b></p>
            </td>
            <td width="113" valign="top" style="width:3.0cm;background:#F2F2F2;padding:0cm 0cm 0cm 0cm">
              <p  align="center" style="margin-right:1.4pt;text-align:center"><b><span style="font-size:9.0pt;line-height:115%;color:navy">31/12/2013 </span></b></p>
            </td>
            <td width="85" valign="top" style="width:63.75pt;background:#F2F2F2;padding:0cm 0cm 0cm 0cm">
              <p  align="center" style="margin-right:1.4pt;text-align:center"><b><span style="font-size:9.0pt;line-height:115%;color:navy">Variazioni</span></b></p>
            </td>
          </tr>
          <tr>
            <td width="227" valign="top" style="width:6.0cm;border:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%;">Da partecipazione</span></p>
            </td>
            <td width="104" valign="top" style="width:78.0pt;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">59.605</span></p>
            </td>
            <td width="113" valign="top" style="width:3.0cm;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
            </td>
            <td width="85" valign="top" style="width:63.75pt;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">59.605</span></p>
            </td>
          </tr>
          <tr>
            <td width="227" valign="top" style="width:6.0cm;border:solid windowtext 1.0pt;   border-top:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%;">Proventi diversi dai precedenti</span></p>
            </td>
            <td width="104" valign="top" style="width:78.0pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">236.318</span></p>
            </td>
            <td width="113" valign="top" style="width:3.0cm;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">463.549</span></p>
            </td>
            <td width="85" valign="top" style="width:63.75pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(227.231)</span></p>
            </td>
          </tr>
          <tr>
            <td width="227" valign="top" style="width:6.0cm;border:solid windowtext 1.0pt;   border-top:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%;">(Interessi e altri oneri finanziari)</span></p>
            </td>
            <td width="104" valign="top" style="width:78.0pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(4.186)</span></p>
            </td>
            <td width="113" valign="top" style="width:3.0cm;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(10.803)</span></p>
            </td>
            <td width="85" valign="top" style="width:63.75pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">6.617</span></p>
            </td>
          </tr>
          <tr>
            <td width="227" valign="top" style="width:6.0cm;border:solid windowtext 1.0pt;   border-top:none;background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  style="margin-right:-69.4pt"><b><span style="font-size:   9.0pt;line-height:115%;">&nbsp;</span></b></p>
            </td>
            <td width="104" valign="top" style="width:78.0pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%">291.737</span></b></p>
            </td>
            <td width="113" valign="top" style="width:3.0cm;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%">452.746</span></b></p>
            </td>
            <td width="85" valign="top" style="width:63.75pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%">(161.009)</span></b></p>
            </td>
          </tr>
        </table>
      </div>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p >&nbsp;</p>
    </div>
  </div>
 <div lang="IT">
    <div class="WordSection1">
      <table class="MsoNormalTable" border="0" cellspacing="0" cellpadding="0" style="border-collapse:collapse">
        <tr>
          <td width="643" valign="top" style="width:17.0cm;background:#D9D9D9;padding:0cm 0cm 0cm 0cm">
            <p ><b><span style="color:navy"> E) Proventi e oneri straordinari</span></b></p>
          </td>
        </tr>
      </table>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p  style="margin-right:.05pt;text-align:justify">(Rif. art. 2427, primo comma, n. 13, C.c.)</p>
      <p ><b><span style="">&nbsp;</span></b></p>
      <div align="center">
        <table class="MsoNormalTable" border="0" cellspacing="0" cellpadding="0" style="border-collapse:collapse">
          <tr>
            <td width="183" valign="top" style="width:136.9pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">Saldo al </span><span style="font-size:9.0pt;line-height:115%">31/12/2014<span style=""> </span></span></p>
            </td>
            <td width="183" valign="top" style="width:136.9pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">Saldo al </span><span style="font-size:9.0pt;line-height:115%">31/12/2013</span></p>
            </td>
            <td width="162" valign="top" style="width:121.35pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">Variazioni</span></p>
            </td>
          </tr>
          <tr>
            <td width="183" valign="top" style="width:136.9pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(7.483)<span style=""> </span></span></p>
            </td>
            <td width="183" valign="top" style="width:136.9pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(175)<span style=""> </span></span></p>
            </td>
            <td width="162" valign="top" style="width:121.35pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(7.308)</span></p>
            </td>
          </tr>
        </table>
      </div>
      <p ><b><span style="">&nbsp;</span></b></p>
      <p ><b><span style="">&nbsp;</span></b></p>
      <p ><b><span style="">&nbsp;</span></b></p>
      <p  style="margin-right:.05pt;text-align:justify"> </p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <div align="center">
        <table class="MsoNormalTable" border="0" cellspacing="0" cellpadding="0" style="border-collapse:collapse">
          <tr>
            <td width="180" valign="top" style="width:134.7pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <h5><span style="color:navy">Descrizione</span></h5>
            </td>
            <td width="94" valign="top" style="width:70.85pt;background:#F2F2F2;padding:0cm 0cm 0cm 0cm">
              <p  align="center" style="margin-right:1.4pt;text-align:center"><b><span style="font-size:9.0pt;line-height:115%;color:navy">31/12/2014 </span></b></p>
            </td>
            <td width="161" valign="top" style="width:120.5pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="center" style="margin-right:1.4pt;text-align:center"><b><span style="font-size:9.0pt;line-height:115%;color:navy">Anno precedente</span></b></p>
            </td>
            <td width="94" valign="top" style="width:70.85pt;background:#F2F2F2;padding:0cm 0cm 0cm 0cm">
              <p  align="center" style="margin-right:1.4pt;text-align:center"><b><span style="font-size:9.0pt;line-height:115%;color:navy">31/12/2013 </span></b></p>
            </td>
          </tr>
          <tr>
            <td width="180" valign="top" style="width:134.7pt;border:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%">Varie</span></p>
            </td>
            <td width="94" valign="top" style="width:70.85pt;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">771</span></p>
            </td>
            <td width="161" valign="top" style="width:120.5pt;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  style="margin-right:1.4pt"><span style="font-size:9.0pt;   line-height:115%">Varie</span></p>
            </td>
            <td width="94" valign="top" style="width:70.85pt;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">387</span></p>
            </td>
          </tr>
          <tr>
            <td width="180" valign="top" style="width:134.7pt;border:solid windowtext 1.0pt;   border-top:none;background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%">Totale proventi</span></p>
            </td>
            <td width="94" valign="top" style="width:70.85pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">771</span></p>
            </td>
            <td width="161" valign="top" style="width:120.5pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  style="margin-right:1.4pt"><span style="font-size:9.0pt;   line-height:115%">Totale proventi</span></p>
            </td>
            <td width="94" valign="top" style="width:70.85pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">387</span></p>
            </td>
          </tr>
          <tr>
            <td width="180" valign="top" style="width:134.7pt;border:solid windowtext 1.0pt;   border-top:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%">Varie</span></p>
            </td>
            <td width="94" valign="top" style="width:70.85pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(8.254)</span></p>
            </td>
            <td width="161" valign="top" style="width:120.5pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  style="margin-right:1.4pt"><span style="font-size:9.0pt;   line-height:115%">Varie</span></p>
            </td>
            <td width="94" valign="top" style="width:70.85pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(562)</span></p>
            </td>
          </tr>
          <tr>
            <td width="180" valign="top" style="width:134.7pt;border:solid windowtext 1.0pt;   border-top:none;background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%">Totale oneri</span></p>
            </td>
            <td width="94" valign="top" style="width:70.85pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(8.254)</span></p>
            </td>
            <td width="161" valign="top" style="width:120.5pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  style="margin-right:1.4pt"><span style="font-size:9.0pt;   line-height:115%">Totale oneri</span></p>
            </td>
            <td width="94" valign="top" style="width:70.85pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(562)</span></p>
            </td>
          </tr>
          <tr>
            <td width="180" valign="top" style="width:134.7pt;border:solid windowtext 1.0pt;   border-top:none;background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
            </td>
            <td width="94" valign="top" style="width:70.85pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%">(7.483)</span></b></p>
            </td>
            <td width="161" valign="top" style="width:120.5pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  style="margin-right:1.4pt"><b><span style="font-size:9.0pt;   line-height:115%;">&nbsp;</span></b></p>
            </td>
            <td width="94" valign="top" style="width:70.85pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%">(175)</span></b></p>
            </td>
          </tr>
        </table>
      </div>
      <p  style="margin-right:1.4pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"> </p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p >&nbsp;</p>
    </div>
  </div>
 <div lang="IT">
    <div class="WordSection1">
      <p ><b><span style=""> Imposte sul reddito</span></b></p>
      <p ><span style="">&nbsp;</span></p>
      <p ><span style="">Le imposte sono accantonate secondo il principio di competenza; rappresentano pertanto:</span></p>
      <p  style="margin-top:0cm;margin-right:.05pt;margin-bottom:0cm; margin-left:18.0pt;margin-bottom:.0001pt;text-align:justify;text-indent:-18.0pt; line-height:normal;text-autospace:none"><span style="font-family:Symbol">·<span style='font:7.0pt "Times New Roman"'>&nbsp;&nbsp;&nbsp;&nbsp;&nbsp;&nbsp;&nbsp;&nbsp; </span></span>gli accantonamenti per imposte liquidate o da liquidare per l'esercizio, determinate secondo le aliquote e le norme vigenti;</p>
      <p  style="margin-top:0cm;margin-right:.05pt;margin-bottom:0cm; margin-left:18.0pt;margin-bottom:.0001pt;text-align:justify;text-indent:-18.0pt; line-height:normal;text-autospace:none"><span style="font-family:Symbol">·<span style='font:7.0pt "Times New Roman"'>&nbsp;&nbsp;&nbsp;&nbsp;&nbsp;&nbsp;&nbsp;&nbsp; </span></span>l'ammontare delle imposte differite o pagate anticipatamente in relazione a differenze temporanee sorte o annullate nell'esercizio.</p>
      <p class="MsoBodyText2"><span style="font-style:normal">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><b><span style="color:navy">&nbsp;</span></b></p>
      <p  style="margin-right:.05pt;text-align:justify"><b><span style="color:navy">Imposte sul reddito d'esercizio</span></b></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <div align="center">
        <table class="MsoNormalTable" border="0" cellspacing="0" cellpadding="0" style="border-collapse:collapse">
          <tr>
            <td width="182" valign="top" style="width:136.4pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">Saldo al </span><span style="font-size:9.0pt;line-height:115%">31/12/2014</span></p>
            </td>
            <td width="182" valign="top" style="width:136.4pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">Saldo al </span><span style="font-size:9.0pt;line-height:115%">31/12/2013</span></p>
            </td>
            <td width="161" valign="top" style="width:120.85pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">Variazioni</span></p>
            </td>
          </tr>
          <tr>
            <td width="182" valign="top" style="width:136.4pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">2.294.639<span style=""> </span></span></p>
            </td>
            <td width="182" valign="top" style="width:136.4pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">5.031.061<span style=""> </span></span></p>
            </td>
            <td width="161" valign="top" style="width:120.85pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(2.736.422)</span></p>
            </td>
          </tr>
        </table>
      </div>
      <p ><span style="">&nbsp;</span></p>
      <div align="center">
        <table class="MsoNormalTable" border="0" cellspacing="0" cellpadding="0" style="border-collapse:collapse">
          <tr>
            <td width="166" valign="top" style="width:124.35pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <h6><b><span style="color:navy">Imposte</span></b></h6>
            </td>
            <td width="123" valign="top" style="width:92.15pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%;color:navy">Saldo al 31/12/2014</span></b></p>
            </td>
            <td width="123" valign="top" style="width:92.15pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%;color:navy">Saldo al 31/12/2013</span></b></p>
            </td>
            <td width="113" valign="top" style="width:85.0pt;background:#F2F2F2;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%;color:navy">Variazioni</span></b></p>
            </td>
          </tr>
          <tr>
            <td width="166" valign="top" style="width:124.35pt;padding:0cm 0cm 0cm 0cm">
              <p ><b><span style="font-size:9.0pt;line-height:115%;   ">Imposte correnti:</span></b></p>
            </td>
            <td width="123" valign="top" style="width:92.15pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">2.013.867</span></p>
            </td>
            <td width="123" valign="top" style="width:92.15pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">5.213.294</span></p>
            </td>
            <td width="113" valign="top" style="width:85.0pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(3.199.427)</span></p>
            </td>
          </tr>
          <tr>
            <td width="166" valign="top" style="width:124.35pt;padding:0cm 0cm 0cm 0cm">
              <p ><span style="font-size:9.0pt;line-height:115%;">IRES</span></p>
            </td>
            <td width="123" valign="top" style="width:92.15pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">1.729.292</span></p>
            </td>
            <td width="123" valign="top" style="width:92.15pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">4.673.110</span></p>
            </td>
            <td width="113" valign="top" style="width:85.0pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(2.943.818)</span></p>
            </td>
          </tr>
          <tr>
            <td width="166" valign="top" style="width:124.35pt;padding:0cm 0cm 0cm 0cm">
              <p ><span style="font-size:9.0pt;line-height:115%;">IRAP</span></p>
            </td>
            <td width="123" valign="top" style="width:92.15pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">284.576</span></p>
            </td>
            <td width="123" valign="top" style="width:92.15pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">540.183</span></p>
            </td>
            <td width="113" valign="top" style="width:85.0pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(255.607)</span></p>
            </td>
          </tr>
          <tr>
            <td width="166" valign="top" style="width:124.35pt;padding:0cm 0cm 0cm 0cm">
              <p ><span style="font-size:9.0pt;line-height:115%;">Imposte sostitutive</span></p>
            </td>
            <td width="123" valign="top" style="width:92.15pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:12.0pt;line-height:115%">&nbsp;</span></p>
            </td>
            <td width="123" valign="top" style="width:92.15pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:12.0pt;line-height:115%">&nbsp;</span></p>
            </td>
            <td width="113" valign="top" style="width:85.0pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:12.0pt;line-height:115%">&nbsp;</span></p>
            </td>
          </tr>
          <tr>
            <td width="166" valign="top" style="width:124.35pt;padding:0cm 0cm 0cm 0cm">
              <p ><b><span style="font-size:9.0pt;line-height:115%;   ">Imposte differite (anticipate)</span></b></p>
            </td>
            <td width="123" valign="top" style="width:92.15pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">280.772</span></p>
            </td>
            <td width="123" valign="top" style="width:92.15pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(182.233)</span></p>
            </td>
            <td width="113" valign="top" style="width:85.0pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">463.005</span></p>
            </td>
          </tr>
          <tr>
            <td width="166" valign="top" style="width:124.35pt;padding:0cm 0cm 0cm 0cm">
              <p ><span style="font-size:9.0pt;line-height:115%;">IRES</span></p>
            </td>
            <td width="123" valign="top" style="width:92.15pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">266.373</span></p>
            </td>
            <td width="123" valign="top" style="width:92.15pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(177.715)</span></p>
            </td>
            <td width="113" valign="top" style="width:85.0pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">444.088</span></p>
            </td>
          </tr>
          <tr>
            <td width="166" valign="top" style="width:124.35pt;padding:0cm 0cm 0cm 0cm">
              <p ><span style="font-size:9.0pt;line-height:115%;">IRAP</span></p>
            </td>
            <td width="123" valign="top" style="width:92.15pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">14.399</span></p>
            </td>
            <td width="123" valign="top" style="width:92.15pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(4.518)</span></p>
            </td>
            <td width="113" valign="top" style="width:85.0pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">18.917</span></p>
            </td>
          </tr>
          <tr>
            <td width="166" valign="top" style="width:124.35pt;padding:0cm 0cm 0cm 0cm">
              <p ><b><span style="font-size:9.0pt;line-height:115%;   ">Proventi (oneri) da adesione al regime di consolidato fiscale / trasparenza fiscale</span></b></p>
            </td>
            <td width="123" valign="top" style="width:92.15pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:12.0pt;line-height:115%">&nbsp;</span></p>
            </td>
            <td width="123" valign="top" style="width:92.15pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:12.0pt;line-height:115%">&nbsp;</span></p>
            </td>
            <td width="113" valign="top" style="width:85.0pt;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:12.0pt;line-height:115%">&nbsp;</span></p>
            </td>
          </tr>
          <tr>
            <td width="166" valign="top" style="width:124.35pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <h6><b>&nbsp;</b></h6>
            </td>
            <td width="123" valign="top" style="width:92.15pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%">2.294.639</span></b></p>
            </td>
            <td width="123" valign="top" style="width:92.15pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%">5.031.061</span></b></p>
            </td>
            <td width="113" valign="top" style="width:85.0pt;background:#F2F2F2;padding:0cm 0cm 0cm 0cm">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%">(2.736.422)</span></b></p>
            </td>
          </tr>
        </table>
      </div>
      <p ><b><span style="">&nbsp;</span></b></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">Sono state iscritte le imposte di competenza dell'esercizio. </span></p>
      <p  align="center" style="margin-right:.05pt;text-align:center"><b><span style="">&nbsp;</span></b></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p ><b><span style="">&nbsp;</span></b></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">Nel seguito si espone la riconciliazione tra l'onere teorico risultante dal bilancio e l'onere fiscale teorico:</span></p>
      <p ><span style="">&nbsp;</span></p>
      <p ><b>Riconciliazione tra onere fiscale da bilancio e onere fiscale teorico (IRES)</b></p>
      <p ><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"> </p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <div align="center">
        <table class="MsoNormalTable" border="0" cellspacing="0" cellpadding="0" style="border-collapse:collapse">
          <tr>
            <td width="359" valign="top" style="width:269.35pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p  align="center" style="text-align:center"><b><span style="font-size:9.0pt;line-height:115%;color:navy">Descrizione</span></b></p>
            </td>
            <td width="94" valign="top" style="width:70.2pt;background:#F2F2F2;padding:0cm 0cm 0cm 0cm">
              <p  align="center" style="margin-right:1.4pt;text-align:center"><b><span style="font-size:9.0pt;line-height:115%;color:navy">Valore</span></b></p>
            </td>
            <td width="77" valign="top" style="width:57.5pt;background:#F2F2F2;padding:0cm 0cm 0cm 0cm">
              <p  align="center" style="margin-right:1.4pt;text-align:center"><b><span style="font-size:9.0pt;line-height:115%;color:navy">Imposte</span></b></p>
            </td>
          </tr>
          <tr>
            <td width="359" valign="top" style="width:269.35pt;border:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%;">Risultato prima delle imposte</span></p>
            </td>
            <td width="94" valign="top" style="width:70.2pt;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">6.109.923</span></p>
            </td>
            <td width="77" valign="top" style="width:57.5pt;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
            </td>
          </tr>
          <tr>
            <td width="359" valign="top" style="width:269.35pt;border:solid windowtext 1.0pt;   border-top:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%;">Onere fiscale teorico (%)</span></p>
            </td>
            <td width="94" valign="top" style="width:70.2pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">34</span></p>
            </td>
            <td width="77" valign="top" style="width:57.5pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">2.077.374</span></p>
            </td>
          </tr>
          <tr>
            <td width="359" valign="top" style="width:269.35pt;border:solid windowtext 1.0pt;   border-top:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><b><span style="font-size:9.0pt;line-height:115%;   ">Differenze temporanee tassabili in esercizi successivi:</span></b></p>
            </td>
            <td width="94" valign="top" style="width:70.2pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
            </td>
            <td width="77" valign="top" style="width:57.5pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
            </td>
          </tr>
          <tr>
            <td width="359" valign="top" style="width:269.35pt;border:solid windowtext 1.0pt;   border-top:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
            </td>
            <td width="94" valign="top" style="width:70.2pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
            </td>
            <td width="77" valign="top" style="width:57.5pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
            </td>
          </tr>
          <tr>
            <td width="359" valign="top" style="width:269.35pt;border:solid windowtext 1.0pt;   border-top:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><b><span style="font-size:9.0pt;line-height:115%">Differenze temporanee deducibili in esercizi successivi:</span></b></p>
            </td>
            <td width="94" valign="top" style="width:70.2pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
            </td>
            <td width="77" valign="top" style="width:57.5pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
            </td>
          </tr>
          <tr>
            <td width="359" valign="top" style="width:269.35pt;border:solid windowtext 1.0pt;   border-top:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%">Ammortamento impianti energia</span></p>
            </td>
            <td width="94" valign="top" style="width:70.2pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">37.682</span></p>
            </td>
            <td width="77" valign="top" style="width:57.5pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">12.812</span></p>
            </td>
          </tr>
          <tr>
            <td width="359" valign="top" style="width:269.35pt;border:solid windowtext 1.0pt;   border-top:none;background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%">Svalutazione crediti</span></p>
            </td>
            <td width="94" valign="top" style="width:70.2pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">530.802</span></p>
            </td>
            <td width="77" valign="top" style="width:57.5pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">180.473</span></p>
            </td>
          </tr>
          <tr>
            <td width="359" valign="top" style="width:269.35pt;border:solid windowtext 1.0pt;   border-top:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%">Spese legali</span></p>
            </td>
            <td width="94" valign="top" style="width:70.2pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">1.788</span></p>
            </td>
            <td width="77" valign="top" style="width:57.5pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">608</span></p>
            </td>
          </tr>
          <tr>
            <td width="359" style="width:269.35pt;border:solid windowtext 1.0pt;border-top:   none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><b><span style="font-size:9.0pt;line-height:115%">Rigiro delle differenze temporanee da esercizi precedenti:</span></b></p>
            </td>
            <td width="94" valign="top" style="width:70.2pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
            </td>
            <td width="77" valign="top" style="width:57.5pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
            </td>
          </tr>
          <tr>
            <td width="359" style="width:269.35pt;border:solid windowtext 1.0pt;border-top:   none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%">Spese legali</span></p>
            </td>
            <td width="94" valign="top" style="width:70.2pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(74)</span></p>
            </td>
            <td width="77" valign="top" style="width:57.5pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(25)</span></p>
            </td>
          </tr>
          <tr>
            <td width="359" style="width:269.35pt;border:solid windowtext 1.0pt;border-top:   none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%">Recupero perdite su crediti</span></p>
            </td>
            <td width="94" valign="top" style="width:70.2pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(573.558)</span></p>
            </td>
            <td width="77" valign="top" style="width:57.5pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(195.010)</span></p>
            </td>
          </tr>
          <tr>
            <td width="359" style="width:269.35pt;border:solid windowtext 1.0pt;border-top:   none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%">Recupero ammortamento avviamento</span></p>
            </td>
            <td width="94" valign="top" style="width:70.2pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(100.000)</span></p>
            </td>
            <td width="77" valign="top" style="width:57.5pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(34.000)</span></p>
            </td>
          </tr>
          <tr>
            <td width="359" style="width:269.35pt;border:solid windowtext 1.0pt;border-top:   none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%">Recupero ammortamento disavanzo di fusione</span></p>
            </td>
            <td width="94" valign="top" style="width:70.2pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(20.919)</span></p>
            </td>
            <td width="77" valign="top" style="width:57.5pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(7.112)</span></p>
            </td>
          </tr>
          <tr>
            <td width="359" style="width:269.35pt;border:solid windowtext 1.0pt;border-top:   none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%">Fondo Rischi ed Oneri</span></p>
            </td>
            <td width="94" valign="top" style="width:70.2pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(250.000)</span></p>
            </td>
            <td width="77" valign="top" style="width:57.5pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(85.000)</span></p>
            </td>
          </tr>
          <tr>
            <td width="359" style="width:269.35pt;border:solid windowtext 1.0pt;border-top:   none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><b><span style="font-size:9.0pt;line-height:115%">Differenze che non si riverseranno negli esercizi successivi:</span></b></p>
            </td>
            <td width="94" valign="top" style="width:70.2pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
            </td>
            <td width="77" valign="top" style="width:57.5pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
            </td>
          </tr>
          <tr>
            <td width="359" style="width:269.35pt;border:solid windowtext 1.0pt;border-top:   none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%">Costi non deducibili fiscalmente</span></p>
            </td>
            <td width="94" valign="top" style="width:70.2pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">64.877</span></p>
            </td>
            <td width="77" valign="top" style="width:57.5pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">22.058</span></p>
            </td>
          </tr>
          <tr>
            <td width="359" style="width:269.35pt;border:solid windowtext 1.0pt;border-top:   none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%">Costi deducibili ai fini IRES</span></p>
            </td>
            <td width="94" valign="top" style="width:70.2pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(714.369)</span></p>
            </td>
            <td width="77" valign="top" style="width:57.5pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(242.855)</span></p>
            </td>
          </tr>
          <tr>
            <td width="359" style="width:269.35pt;border:solid windowtext 1.0pt;border-top:   none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
            </td>
            <td width="94" valign="top" style="width:70.2pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
            </td>
            <td width="77" valign="top" style="width:57.5pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
            </td>
          </tr>
          <tr>
            <td width="359" style="width:269.35pt;border:solid windowtext 1.0pt;border-top:   none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%">Imponibile fiscale</span></p>
            </td>
            <td width="94" valign="top" style="width:70.2pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">5.086.152</span></p>
            </td>
            <td width="77" valign="top" style="width:57.5pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
            </td>
          </tr>
          <tr>
            <td width="359" style="width:269.35pt;border:solid windowtext 1.0pt;border-top:   none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><b><span style="font-size:9.0pt;line-height:115%">Imposte correnti sul reddito dell'esercizio</span></b></p>
            </td>
            <td width="94" valign="top" style="width:70.2pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
            </td>
            <td width="77" valign="top" style="width:57.5pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%">1.729.292</span></b></p>
            </td>
          </tr>
        </table>
      </div>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"> </p>
      <p >&nbsp;</p>
      <p  style="text-align:justify"><b>Determinazione dell'imponibile IRAP</b></p>
      <p >&nbsp;</p>
      <p  style="margin-right:.05pt;text-align:justify"> </p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <div align="center">
        <table class="MsoNormalTable" border="0" cellspacing="0" cellpadding="0" style="border-collapse:collapse">
          <tr>
            <td width="340" valign="top" style="width:9.0cm;background:#F2F2F2;padding:0cm 0cm 0cm 0cm">
              <p  align="center" style="text-align:center"><b><span style="font-size:9.0pt;line-height:115%;color:navy">Descrizione</span></b></p>
            </td>
            <td width="104" valign="top" style="width:78.0pt;background:#F2F2F2;padding:0cm 0cm 0cm 0cm">
              <p  align="center" style="margin-right:1.4pt;text-align:center"><b><span style="font-size:9.0pt;line-height:115%;color:navy">Valore</span></b></p>
            </td>
            <td width="85" valign="top" style="width:63.8pt;background:#F2F2F2;padding:0cm 0cm 0cm 0cm">
              <p  align="center" style="margin-right:1.4pt;text-align:center"><b><span style="font-size:9.0pt;line-height:115%;color:navy">Imposte</span></b></p>
            </td>
          </tr>
          <tr>
            <td width="340" style="width:9.0cm;border:solid windowtext 1.0pt;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%">Differenza tra valore e costi della produzione</span></p>
            </td>
            <td width="104" valign="top" style="width:78.0pt;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">5.825.669</span></p>
            </td>
            <td width="85" valign="top" style="width:63.8pt;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
            </td>
          </tr>
          <tr>
            <td width="340" style="width:9.0cm;border:solid windowtext 1.0pt;border-top:   none;background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%">Costi non rilevanti ai fini IRAP</span></p>
            </td>
            <td width="104" valign="top" style="width:78.0pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">2.804.313</span></p>
            </td>
            <td width="85" valign="top" style="width:63.8pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
            </td>
          </tr>
          <tr>
            <td width="340" style="width:9.0cm;border:solid windowtext 1.0pt;border-top:   none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%">Ricavi non rilevanti ai fini IRAP</span></p>
            </td>
            <td width="104" valign="top" style="width:78.0pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">0</span></p>
            </td>
            <td width="85" valign="top" style="width:63.8pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p ><b><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></b></p>
            </td>
          </tr>
          <tr>
            <td width="340" style="width:9.0cm;border:solid windowtext 1.0pt;border-top:   none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><b><span style="font-size:9.0pt;line-height:115%">Totali</span></b></p>
            </td>
            <td width="104" style="width:78.0pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%">8.629.982</span></b></p>
            </td>
            <td width="85" valign="top" style="width:63.8pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p ><b><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></b></p>
            </td>
          </tr>
          <tr>
            <td width="340" style="width:9.0cm;border:solid windowtext 1.0pt;border-top:   none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:7.0pt;line-height:115%">&nbsp;</span></p>
            </td>
            <td width="104" valign="top" style="width:78.0pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:7.0pt;line-height:115%;display:none">&nbsp;</span></p>
            </td>
            <td width="85" valign="top" style="width:63.8pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:7.0pt;line-height:115%">&nbsp;</span></p>
            </td>
          </tr>
          <tr>
            <td width="340" style="width:9.0cm;border:solid windowtext 1.0pt;border-top:   none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%">Onere fiscale teorico (%)</span></p>
            </td>
            <td width="104" valign="top" style="width:78.0pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">3,90</span></p>
            </td>
            <td width="85" valign="top" style="width:63.8pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">336.569</span></p>
            </td>
          </tr>
          <tr>
            <td width="340" style="width:9.0cm;border:solid windowtext 1.0pt;border-top:   none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><b><span style="font-size:9.0pt;line-height:115%">Differenza temporanea deducibile in esercizi successivi:</span></b></p>
            </td>
            <td width="104" valign="top" style="width:78.0pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
            </td>
            <td width="85" valign="top" style="width:63.8pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
            </td>
          </tr>
          <tr>
            <td width="340" style="width:9.0cm;border:solid windowtext 1.0pt;border-top:   none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%">Spese legali</span></p>
            </td>
            <td width="104" valign="top" style="width:78.0pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">1.788</span></p>
            </td>
            <td width="85" valign="top" style="width:63.8pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">70</span></p>
            </td>
          </tr>
          <tr>
            <td width="340" style="width:9.0cm;border:solid windowtext 1.0pt;border-top:   none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><b><span style="font-size:7.0pt;line-height:115%">&nbsp;</span></b></p>
            </td>
            <td width="104" valign="top" style="width:78.0pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:7.0pt;line-height:115%;display:none">&nbsp;</span></p>
            </td>
            <td width="85" valign="top" style="width:63.8pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:7.0pt;line-height:115%;display:none">&nbsp;</span></p>
            </td>
          </tr>
          <tr>
            <td width="340" style="width:9.0cm;border:solid windowtext 1.0pt;border-top:   none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><b><span style="font-size:9.0pt;line-height:115%">Rigiro delle differenze temporanee da esercizi precedenti:</span></b></p>
            </td>
            <td width="104" valign="top" style="width:78.0pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;display:none">&nbsp;</span></p>
            </td>
            <td width="85" valign="top" style="width:63.8pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;display:none">&nbsp;</span></p>
            </td>
          </tr>
          <tr>
            <td width="340" style="width:9.0cm;border:solid windowtext 1.0pt;border-top:   none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%">Spese legali</span></p>
            </td>
            <td width="104" valign="top" style="width:78.0pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(74)</span></p>
            </td>
            <td width="85" valign="top" style="width:63.8pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(3)</span></p>
            </td>
          </tr>
          <tr>
            <td width="340" style="width:9.0cm;border:solid windowtext 1.0pt;border-top:   none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%">Recupero ammortamento avviamento</span></p>
            </td>
            <td width="104" valign="top" style="width:78.0pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(100.000)</span></p>
            </td>
            <td width="85" valign="top" style="width:63.8pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(3.900)</span></p>
            </td>
          </tr>
          <tr>
            <td width="340" style="width:9.0cm;border:solid windowtext 1.0pt;border-top:   none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%">Recupero ammortamento disavanzo di fusione</span></p>
            </td>
            <td width="104" valign="top" style="width:78.0pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(20.919)</span></p>
            </td>
            <td width="85" valign="top" style="width:63.8pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(817)</span></p>
            </td>
          </tr>
          <tr>
            <td width="340" style="width:9.0cm;border:solid windowtext 1.0pt;border-top:   none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%">Fondo Rischi ed Oneri</span></p>
            </td>
            <td width="104" valign="top" style="width:78.0pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(250.000)</span></p>
            </td>
            <td width="85" valign="top" style="width:63.8pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(9.750)</span></p>
            </td>
          </tr>
          <tr>
            <td width="340" style="width:9.0cm;border:solid windowtext 1.0pt;border-top:   none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><b><span style="font-size:9.0pt;line-height:115%">Differenze che non si riverseranno negli esercizi successivi:</span></b></p>
            </td>
            <td width="104" valign="top" style="width:78.0pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;display:none">&nbsp;</span></p>
            </td>
            <td width="85" valign="top" style="width:63.8pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;display:none">&nbsp;</span></p>
            </td>
          </tr>
          <tr>
            <td width="340" style="width:9.0cm;border:solid windowtext 1.0pt;border-top:   none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%">Costi fiscalmente non deducibili</span></p>
            </td>
            <td width="104" valign="top" style="width:78.0pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">1.664</span></p>
            </td>
            <td width="85" valign="top" style="width:63.8pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">65</span></p>
            </td>
          </tr>
          <tr>
            <td width="340" style="width:9.0cm;border:solid windowtext 1.0pt;border-top:   none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%">Costi deducibili ai fini IRAP</span></p>
            </td>
            <td width="104" valign="top" style="width:78.0pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(965.632)</span></p>
            </td>
            <td width="85" valign="top" style="width:63.8pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">(37.660)</span></p>
            </td>
          </tr>
          <tr>
            <td width="340" style="width:9.0cm;border:solid windowtext 1.0pt;border-top:   none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%">Imponibile Irap</span></p>
            </td>
            <td width="104" valign="top" style="width:78.0pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">7.296.809</span></p>
            </td>
            <td width="85" valign="top" style="width:63.8pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
            </td>
          </tr>
          <tr>
            <td width="340" style="width:9.0cm;border:solid windowtext 1.0pt;border-top:   none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><b><span style="font-size:9.0pt;line-height:115%">IRAP corrente per l'esercizio</span></b></p>
            </td>
            <td width="104" valign="top" style="width:78.0pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></b></p>
            </td>
            <td width="85" valign="top" style="width:63.8pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%">284.576</span></b></p>
            </td>
          </tr>
        </table>
      </div>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"> </p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">Ai sensi dell'articolo 2427, primo comma n. 14, C.c. si evidenziano le informazioni richieste sulla fiscalità differita e anticipata:</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><b><span style="">Fiscalità differita / anticipata</span></b></p>
      <p  style="margin-right:.05pt;text-align:justify"><b><span style="">&nbsp;</span></b></p>
      <p  style="text-align:justify"><span style="">Le imposte anticipate sono state rilevate in quanto esiste la ragionevole certezza dell'esistenza, negli esercizi in cui si riverseranno le differenze temporanee deducibili a fronte delle quali sono state iscritte le imposte anticipate, di un reddito imponibile non inferiore all'ammontare delle differenze che si andranno ad annullare.</span></p>
      <p  style="text-align:justify"><span style="">Le principali differenze temporanee che hanno comportato la rilevazione di imposte differite e anticipate sono indicate nella tabella seguente unitamente ai relativi effetti.</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify;page-break-after: avoid"><b>&nbsp;</b></p>
      <p  style="margin-right:.05pt;text-align:justify;page-break-after: avoid"><b>Rilevazione delle imposte anticipate ed effetti conseguenti:</b></p>
      <p  style="margin-top:0cm;margin-right:.05pt;margin-bottom:10.0pt; margin-left:85.0pt;text-align:justify;page-break-after:avoid"><span style="font-size:8.0pt;line-height:115%;">&nbsp;</span></p>
      <table class="MsoNormalTable" border="0" cellspacing="0" cellpadding="0" width="548" style="width:411.1pt;margin-left:90.45pt;border-collapse:collapse">
        <tr style="height:25.25pt">
          <td width="217" style="width:163.05pt;background:#FFFF99;padding:0cm 5.4pt 0cm 5.4pt;   height:25.25pt">
            <p  align="center" style="text-align:center;page-break-after:   avoid"><b><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></b></p>
          </td>
          <td width="85" style="width:63.75pt;background:#FFFF99;padding:0cm 5.4pt 0cm 5.4pt;   height:25.25pt">
            <p  align="center" style="text-align:center;page-break-after:   avoid"><b><span style="font-size:9.0pt;line-height:115%;">Importo</span></b></p>
          </td>
          <td width="85" style="width:63.8pt;background:#FFFF99;padding:0cm 5.4pt 0cm 5.4pt;   height:25.25pt">
            <p  align="center" style="text-align:center;page-break-after:   avoid"><b><span style="font-size:9.0pt;line-height:115%;">Effetto</span></b></p>
            <p  align="center" style="text-align:center;page-break-after:   avoid"><b><span style="font-size:9.0pt;line-height:115%;">fiscale IRES</span></b></p>
          </td>
          <td width="85" style="width:63.8pt;background:#FFFF99;padding:0cm 5.4pt 0cm 5.4pt;   height:25.25pt">
            <p  align="center" style="text-align:center;page-break-after:   avoid"><b><span style="font-size:9.0pt;line-height:115%;">Effetto</span></b></p>
            <p  align="center" style="text-align:center;page-break-after:   avoid"><b><span style="font-size:9.0pt;line-height:115%;">fiscale IRAP</span></b></p>
          </td>
          <td width="76" style="width:2.0cm;background:#FFFF99;padding:0cm 5.4pt 0cm 5.4pt;   height:25.25pt">
            <p  align="center" style="text-align:center;page-break-after:   avoid"><b><span style="font-size:9.0pt;line-height:115%;">Totale Imposte</span></b></p>
          </td>
        </tr>
        <tr style="height:14.2pt">
          <td width="217" style="width:163.05pt;padding:0cm 5.4pt 0cm 5.4pt;height:14.2pt">
            <p ><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.75pt;padding:0cm 5.4pt 0cm 5.4pt;   height:14.2pt">
            <p  align="right" style="margin-right:1.7pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 5.4pt 0cm 5.4pt;   height:14.2pt">
            <p  align="right" style="margin-right:8.8pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 5.4pt 0cm 5.4pt;   height:14.2pt">
            <p  align="right" style="margin-right:8.8pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
          </td>
          <td width="76" valign="top" style="width:2.0cm;padding:0cm 5.4pt 0cm 5.4pt;   height:14.2pt">
            <p  align="right" style="margin-right:2.85pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
          </td>
        </tr>
        <tr style="height:14.2pt">
          <td width="217" style="width:163.05pt;background:#FFFF99;padding:0cm 5.4pt 0cm 5.4pt;   height:14.2pt">
            <p ><b><span style="font-size:9.0pt;line-height:115%;   ">Totale Imposte anticipate al 31.12.2013</span></b></p>
          </td>
          <td width="85" style="width:63.75pt;background:#FFFF99;padding:0cm 5.4pt 0cm 5.4pt;   height:14.2pt">
            <p  align="right" style="margin-right:1.7pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></b></p>
          </td>
          <td width="85" style="width:63.8pt;background:#FFFF99;padding:0cm 5.4pt 0cm 5.4pt;   height:14.2pt">
            <p  align="right" style="margin-right:8.8pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%;">854.945</span></b></p>
          </td>
          <td width="85" style="width:63.8pt;background:#FFFF99;padding:0cm 5.4pt 0cm 5.4pt;   height:14.2pt">
            <p  align="right" style="margin-right:8.8pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%;">34.488</span></b></p>
          </td>
          <td width="76" style="width:2.0cm;background:#FFFF99;padding:0cm 5.4pt 0cm 5.4pt;   height:14.2pt">
            <p  align="right" style="margin-right:2.85pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%;">889.433</span></b></p>
          </td>
        </tr>
        <tr>
          <td width="217" style="width:163.05pt;background:white;padding:0cm 5.4pt 0cm 5.4pt">
            <p ><b><span style="font-size:9.0pt;line-height:115%;   ">&nbsp;</span></b></p>
          </td>
          <td width="85" valign="top" style="width:63.75pt;background:white;padding:0cm 5.4pt 0cm 5.4pt">
            <p  align="right" style="margin-right:1.7pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></b></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;background:white;padding:0cm 5.4pt 0cm 5.4pt">
            <p  align="right" style="margin-right:8.8pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></b></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;background:white;padding:0cm 5.4pt 0cm 5.4pt">
            <p  align="right" style="margin-right:8.8pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></b></p>
          </td>
          <td width="76" valign="top" style="width:2.0cm;background:white;padding:0cm 5.4pt 0cm 5.4pt">
            <p  align="right" style="margin-right:2.85pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></b></p>
          </td>
        </tr>
        <tr style="height:14.2pt">
          <td width="217" style="width:163.05pt;background:#FFFF99;padding:0cm 5.4pt 0cm 5.4pt;   height:14.2pt">
            <p ><b><span style="font-size:9.0pt;line-height:115%;   ">Movimentazione 2014:</span></b></p>
          </td>
          <td width="85" style="width:63.75pt;background:#FFFF99;padding:0cm 5.4pt 0cm 5.4pt;   height:14.2pt">
            <p  align="center" style="margin-right:1.7pt;text-align:center"><b><span style="font-size:9.0pt;line-height:115%;">importo</span></b></p>
          </td>
          <td width="85" style="width:63.8pt;background:#FFFF99;padding:0cm 5.4pt 0cm 5.4pt;   height:14.2pt">
            <p  align="center" style="margin-right:8.8pt;text-align:center"><b><span style="font-size:9.0pt;line-height:115%;">IRES</span></b></p>
          </td>
          <td width="85" style="width:63.8pt;background:#FFFF99;padding:0cm 5.4pt 0cm 5.4pt;   height:14.2pt">
            <p  align="center" style="margin-right:8.8pt;text-align:center"><b><span style="font-size:9.0pt;line-height:115%;">IRAP</span></b></p>
          </td>
          <td width="76" style="width:2.0cm;background:#FFFF99;padding:0cm 5.4pt 0cm 5.4pt;   height:14.2pt">
            <p  align="center" style="margin-right:2.85pt;text-align:center"><b><span style="font-size:9.0pt;line-height:115%;">totali</span></b></p>
          </td>
        </tr>
        <tr>
          <td width="217" style="width:163.05pt;background:white;padding:0cm 5.4pt 0cm 5.4pt">
            <p ><span style="font-size:9.0pt;line-height:115%;">Ammortamento impianti energia</span></p>
          </td>
          <td width="85" style="width:63.75pt;background:white;padding:0cm 5.4pt 0cm 5.4pt">
            <p  align="right" style="margin-right:1.7pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">37.682</span></p>
          </td>
          <td width="85" style="width:63.8pt;background:white;padding:0cm 5.4pt 0cm 5.4pt">
            <p  align="right" style="margin-right:8.8pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">12.812</span></p>
          </td>
          <td width="85" style="width:63.8pt;background:white;padding:0cm 5.4pt 0cm 5.4pt">
            <p  align="right" style="margin-right:8.8pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
          </td>
          <td width="76" style="width:2.0cm;background:white;padding:0cm 5.4pt 0cm 5.4pt">
            <p  align="right" style="margin-right:2.85pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">12.812</span></p>
          </td>
        </tr>
        <tr>
          <td width="217" style="width:163.05pt;background:white;padding:0cm 5.4pt 0cm 5.4pt">
            <p ><span style="font-size:9.0pt;line-height:115%;">Svalutazione crediti</span></p>
          </td>
          <td width="85" style="width:63.75pt;background:white;padding:0cm 5.4pt 0cm 5.4pt">
            <p  align="right" style="margin-right:1.7pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">530.802</span></p>
          </td>
          <td width="85" style="width:63.8pt;background:white;padding:0cm 5.4pt 0cm 5.4pt">
            <p  align="right" style="margin-right:8.8pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">180.473</span></p>
          </td>
          <td width="85" style="width:63.8pt;background:white;padding:0cm 5.4pt 0cm 5.4pt">
            <p  align="right" style="margin-right:8.8pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
          </td>
          <td width="76" style="width:2.0cm;background:white;padding:0cm 5.4pt 0cm 5.4pt">
            <p  align="right" style="margin-right:2.85pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">180.473</span></p>
          </td>
        </tr>
        <tr>
          <td width="217" style="width:163.05pt;background:white;padding:0cm 5.4pt 0cm 5.4pt">
            <p ><span style="font-size:9.0pt;line-height:115%;">Spese legali</span></p>
          </td>
          <td width="85" style="width:63.75pt;background:white;padding:0cm 5.4pt 0cm 5.4pt">
            <p  align="right" style="margin-right:1.7pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">1.788</span></p>
          </td>
          <td width="85" style="width:63.8pt;background:white;padding:0cm 5.4pt 0cm 5.4pt">
            <p  align="right" style="margin-right:8.8pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">608</span></p>
          </td>
          <td width="85" style="width:63.8pt;background:white;padding:0cm 5.4pt 0cm 5.4pt">
            <p  align="center" style="margin-right:8.8pt;text-align:center"><span style="font-size:9.0pt;line-height:115%;">            70</span></p>
          </td>
          <td width="76" style="width:2.0cm;background:white;padding:0cm 5.4pt 0cm 5.4pt">
            <p  align="right" style="margin-right:2.85pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">678</span></p>
          </td>
        </tr>
        <tr>
          <td width="217" style="width:163.05pt;background:white;padding:0cm 5.4pt 0cm 5.4pt">
            <p ><span style="font-size:9.0pt;line-height:115%;">Spese legali (rigiro)</span></p>
          </td>
          <td width="85" style="width:63.75pt;background:white;padding:0cm 5.4pt 0cm 5.4pt">
            <p  align="right" style="margin-right:1.7pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">(74)</span></p>
          </td>
          <td width="85" style="width:63.8pt;background:white;padding:0cm 5.4pt 0cm 5.4pt">
            <p  align="right" style="margin-right:8.8pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">(25)</span></p>
          </td>
          <td width="85" style="width:63.8pt;background:white;padding:0cm 5.4pt 0cm 5.4pt">
            <p  align="right" style="margin-right:8.8pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">(3)</span></p>
          </td>
          <td width="76" style="width:2.0cm;background:white;padding:0cm 5.4pt 0cm 5.4pt">
            <p  align="right" style="margin-right:2.85pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">(28)</span></p>
          </td>
        </tr>
        <tr>
          <td width="217" style="width:163.05pt;background:white;padding:0cm 5.4pt 0cm 5.4pt">
            <p ><span style="font-size:9.0pt;line-height:115%;">Recupero ammortamento</span></p>
          </td>
          <td width="85" style="width:63.75pt;background:white;padding:0cm 5.4pt 0cm 5.4pt">
            <p  align="right" style="margin-right:1.7pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">(100.000)</span></p>
          </td>
          <td width="85" style="width:63.8pt;background:white;padding:0cm 5.4pt 0cm 5.4pt">
            <p  align="right" style="margin-right:8.8pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">(34.000)</span></p>
          </td>
          <td width="85" style="width:63.8pt;background:white;padding:0cm 5.4pt 0cm 5.4pt">
            <p  align="right" style="margin-right:8.8pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">(3.900)</span></p>
          </td>
          <td width="76" style="width:2.0cm;background:white;padding:0cm 5.4pt 0cm 5.4pt">
            <p  align="right" style="margin-right:2.85pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">(37.900)</span></p>
          </td>
        </tr>
        <tr>
          <td width="217" style="width:163.05pt;background:white;padding:0cm 5.4pt 0cm 5.4pt">
            <p ><span style="font-size:9.0pt;line-height:115%;">Recupero amm.to disav.zo di fusione</span></p>
          </td>
          <td width="85" style="width:63.75pt;background:white;padding:0cm 5.4pt 0cm 5.4pt">
            <p  align="right" style="margin-right:1.7pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">(20.919)</span></p>
          </td>
          <td width="85" style="width:63.8pt;background:white;padding:0cm 5.4pt 0cm 5.4pt">
            <p  align="right" style="margin-right:8.8pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">(7.113)</span></p>
          </td>
          <td width="85" style="width:63.8pt;background:white;padding:0cm 5.4pt 0cm 5.4pt">
            <p  align="right" style="margin-right:8.8pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">(817)</span></p>
          </td>
          <td width="76" style="width:2.0cm;background:white;padding:0cm 5.4pt 0cm 5.4pt">
            <p  align="right" style="margin-right:2.85pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">(7.930)</span></p>
          </td>
        </tr>
        <tr>
          <td width="217" style="width:163.05pt;background:white;padding:0cm 5.4pt 0cm 5.4pt">
            <p ><span style="font-size:9.0pt;line-height:115%;">Recupero svalutazione crediti</span></p>
          </td>
          <td width="85" style="width:63.75pt;background:white;padding:0cm 5.4pt 0cm 5.4pt">
            <p  align="right" style="margin-right:1.7pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">(573.558)</span></p>
          </td>
          <td width="85" style="width:63.8pt;background:white;padding:0cm 5.4pt 0cm 5.4pt">
            <p  align="right" style="margin-right:8.8pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">(195.010)</span></p>
          </td>
          <td width="85" style="width:63.8pt;background:white;padding:0cm 5.4pt 0cm 5.4pt">
            <p  align="right" style="margin-right:8.8pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
          </td>
          <td width="76" style="width:2.0cm;background:white;padding:0cm 5.4pt 0cm 5.4pt">
            <p  align="right" style="margin-right:2.85pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">(195.010)</span></p>
          </td>
        </tr>
        <tr>
          <td width="217" style="width:163.05pt;background:white;padding:0cm 5.4pt 0cm 5.4pt">
            <p ><span style="font-size:9.0pt;line-height:115%;">Fondo rischi</span></p>
          </td>
          <td width="85" style="width:63.75pt;background:white;padding:0cm 5.4pt 0cm 5.4pt">
            <p  align="right" style="margin-right:1.7pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">(250.000)</span></p>
          </td>
          <td width="85" style="width:63.8pt;background:white;padding:0cm 5.4pt 0cm 5.4pt">
            <p  align="right" style="margin-right:8.8pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">(85.000)</span></p>
          </td>
          <td width="85" style="width:63.8pt;background:white;padding:0cm 5.4pt 0cm 5.4pt">
            <p  align="right" style="margin-right:8.8pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">(9.750)</span></p>
          </td>
          <td width="76" style="width:2.0cm;background:white;padding:0cm 5.4pt 0cm 5.4pt">
            <p  align="right" style="margin-right:2.85pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">(94.750)</span></p>
          </td>
        </tr>
        <tr>
          <td width="217" style="width:163.05pt;background:white;padding:0cm 5.4pt 0cm 5.4pt">
            <p ><span style="font-size:9.0pt;line-height:115%;">Adeguamento credito IRES sentenza</span></p>
          </td>
          <td width="85" style="width:63.75pt;background:white;padding:0cm 5.4pt 0cm 5.4pt">
            <p  align="right" style="margin-right:1.7pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
          </td>
          <td width="85" style="width:63.8pt;background:white;padding:0cm 5.4pt 0cm 5.4pt">
            <p  align="right" style="margin-right:8.8pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
          </td>
          <td width="85" style="width:63.8pt;background:white;padding:0cm 5.4pt 0cm 5.4pt">
            <p  align="right" style="margin-right:8.8pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
          </td>
          <td width="76" style="width:2.0cm;background:white;padding:0cm 5.4pt 0cm 5.4pt">
            <p  align="right" style="margin-right:2.85pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
          </td>
        </tr>
        <tr>
          <td width="217" style="width:163.05pt;background:white;padding:0cm 5.4pt 0cm 5.4pt">
            <p ><span style="font-size:9.0pt;line-height:115%;">C.C. n. 10/2015 del 11 febbraio 2015.</span></p>
          </td>
          <td width="85" style="width:63.75pt;background:white;padding:0cm 5.4pt 0cm 5.4pt">
            <p  align="right" style="margin-right:1.7pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">(2.140.275)</span></p>
          </td>
          <td width="85" style="width:63.8pt;background:white;padding:0cm 5.4pt 0cm 5.4pt">
            <p  align="right" style="margin-right:8.8pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">(139.118)</span></p>
          </td>
          <td width="85" style="width:63.8pt;background:white;padding:0cm 5.4pt 0cm 5.4pt">
            <p  align="right" style="margin-right:8.8pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
          </td>
          <td width="76" style="width:2.0cm;background:white;padding:0cm 5.4pt 0cm 5.4pt">
            <p  align="right" style="margin-right:2.85pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">(139.118)</span></p>
          </td>
        </tr>
        <tr>
          <td width="217" style="width:163.05pt;background:#FFFF99;padding:0cm 5.4pt 0cm 5.4pt">
            <p ><b><span style="font-size:9.0pt;line-height:115%;   ">Totale Imposte anticipate al 31.12.2014</span></b></p>
          </td>
          <td width="85" style="width:63.75pt;background:#FFFF99;padding:0cm 5.4pt 0cm 5.4pt">
            <p  align="right" style="margin-right:1.7pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></b></p>
          </td>
          <td width="85" style="width:63.8pt;background:#FFFF99;padding:0cm 5.4pt 0cm 5.4pt">
            <p  align="right" style="margin-right:8.8pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%;">588.572</span></b></p>
          </td>
          <td width="85" style="width:63.8pt;background:#FFFF99;padding:0cm 5.4pt 0cm 5.4pt">
            <p  align="right" style="margin-right:8.8pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%;">20.088</span></b></p>
          </td>
          <td width="76" style="width:2.0cm;background:#FFFF99;padding:0cm 5.4pt 0cm 5.4pt">
            <p  align="right" style="margin-right:2.85pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%;">608.660</span></b></p>
          </td>
        </tr>
      </table>
      <p  style="margin-top:6.0pt;margin-right:0cm;margin-bottom:10.0pt; margin-left:3.0cm;text-align:justify"><span style="">Sono state iscritte imposte anticipate:</span></p>
      <p  style="margin-top:0cm;margin-right:0cm;margin-bottom:0cm; margin-left:103.05pt;margin-bottom:.0001pt;text-align:justify;text-indent:-18.0pt; line-height:normal"><span style="">1.<span style='font:7.0pt "Times New Roman"'>&nbsp;&nbsp;&nbsp;&nbsp;&nbsp;&nbsp; </span></span><span style="">derivanti da ammortamento degli impianti energia dedotto in eccesso rispetto all'ammortamento fiscale per euro 12.812;</span></p>
      <p  style="margin-top:0cm;margin-right:0cm;margin-bottom:0cm; margin-left:103.05pt;margin-bottom:.0001pt;text-align:justify;text-indent:-18.0pt; line-height:normal"><span style="">2.<span style='font:7.0pt "Times New Roman"'>&nbsp;&nbsp;&nbsp;&nbsp;&nbsp;&nbsp; </span></span><span style="">derivanti da svalutazione dei crediti in eccesso rispetto all'accantonamento fiscale per euro 180.473;</span></p>
      <p  style="margin-top:0cm;margin-right:0cm;margin-bottom:0cm; margin-left:103.05pt;margin-bottom:.0001pt;text-align:justify;text-indent:-18.0pt; line-height:normal"><span style="">3.<span style='font:7.0pt "Times New Roman"'>&nbsp;&nbsp;&nbsp;&nbsp;&nbsp;&nbsp; </span></span><span style="">per spese legali deducibili fiscalmente nell'esercizio 2015 ma di competenza dell'esercizio in corso per euro 678;</span></p>
      <p  style="text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-left:70.85pt;text-align:justify;text-indent: 14.2pt"><span style="">Sono state utilizzate le imposte anticipate:</span></p>
      <p  style="margin-top:0cm;margin-right:0cm;margin-bottom:0cm; margin-left:103.05pt;margin-bottom:.0001pt;text-align:justify;text-indent:-18.0pt; line-height:normal"><span style="">1.<span style='font:7.0pt "Times New Roman"'>&nbsp;&nbsp;&nbsp;&nbsp;&nbsp;&nbsp; </span></span><span style="">relative all'accantonamento effettuato nell'esercizio 2013 inerente al rigiro delle spese legali per euro 28;</span></p>
      <p  style="margin-top:0cm;margin-right:0cm;margin-bottom:0cm; margin-left:103.05pt;margin-bottom:.0001pt;text-align:justify;text-indent:-18.0pt; line-height:normal"><span style="">2.<span style='font:7.0pt "Times New Roman"'>&nbsp;&nbsp;&nbsp;&nbsp;&nbsp;&nbsp; </span></span><span style="">relativo al rigiro dell'ammortamento dell' avviamento deducibile per euro 37.900;</span></p>
      <p  style="margin-top:0cm;margin-right:0cm;margin-bottom:0cm; margin-left:103.05pt;margin-bottom:.0001pt;text-align:justify;text-indent:-18.0pt; line-height:normal"><span style="">3.<span style='font:7.0pt "Times New Roman"'>&nbsp;&nbsp;&nbsp;&nbsp;&nbsp;&nbsp; </span></span><span style="">relativo al rigiro dell'ammortamento deducibile proveniente dal disavanzo di fusione della società incorporata ex Calolzio Servizi S.r.l. per  euro 7.930;</span></p>
      <p  style="margin-top:0cm;margin-right:0cm;margin-bottom:0cm; margin-left:103.05pt;margin-bottom:.0001pt;text-align:justify;text-indent:-18.0pt; line-height:normal"><span style="">4.<span style='font:7.0pt "Times New Roman"'>&nbsp;&nbsp;&nbsp;&nbsp;&nbsp;&nbsp; </span></span><span style="">relativo al rigiro della svalutazione crediti per euro 195.010;</span></p>
      <p  style="margin-top:0cm;margin-right:0cm;margin-bottom:0cm; margin-left:103.05pt;margin-bottom:.0001pt;text-align:justify;text-indent:-18.0pt; line-height:normal"><span style="">5.<span style='font:7.0pt "Times New Roman"'>&nbsp;&nbsp;&nbsp;&nbsp;&nbsp;&nbsp; </span></span><span style="">relativo al rigiro del Fondo rischi per euro 94.750.</span></p>
      <p  style="margin-top:0cm;margin-right:0cm;margin-bottom:0cm; margin-left:103.05pt;margin-bottom:.0001pt;text-align:justify;text-indent:-18.0pt; line-height:normal"><span style="">6.<span style='font:7.0pt "Times New Roman"'>&nbsp;&nbsp;&nbsp;&nbsp;&nbsp;&nbsp; </span></span><span style="">relativo al rigiro a seguito delle disposizioni della sentenza della Corte di Costituzionale n. 10/2015 del 11 febbraio 2015 che ha dichiarato l'illegittimità della Robin Tax per euro 139.118. </span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p >&nbsp;</p>
    </div>
  </div>
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 <div lang="IT">
    <div class="WordSection1">
      <table class="MsoNormalTable" border="0" cellspacing="0" cellpadding="0" style="margin-left:.75pt;border-collapse:collapse">
        <tr>
          <td width="651" valign="top" style="width:488.3pt;background:#D9D9D9;padding:   0cm 0cm 0cm 0cm">
            <p ><b><span style="color:navy"> Dati sull'occupazione</span></b></p>
          </td>
        </tr>
      </table>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">L'organico totale aziendale, ripartito per categoria, non ha subito variazioni, rispetto al precedente esercizio.</span></p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p  style="margin-right:.05pt;text-align:justify"> <span style=""> </span></p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <div align="center">
        <table class="MsoNormalTable" border="0" cellspacing="0" cellpadding="0" style="border-collapse:collapse">
          <tr>
            <td width="198" valign="top" style="width:148.85pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p class="Intestazione-pidicolonna"><span style="color:navy">Organico</span></p>
            </td>
            <td width="104" valign="top" style="width:77.95pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p class="Intestazione-pidicolonna" style="margin-right:1.4pt"><span style="color:navy">31/12/2014 </span></p>
            </td>
            <td width="113" valign="top" style="width:3.0cm;background:#F2F2F2;padding:0cm 0cm 0cm 0cm">
              <p class="Intestazione-pidicolonna" style="margin-right:1.4pt"><span style="color:navy">31/12/2013 </span></p>
            </td>
            <td width="123" valign="top" style="width:92.15pt;background:#F2F2F2;padding:   0cm 0cm 0cm 0cm">
              <p class="Intestazione-pidicolonna" style="margin-right:1.4pt"><span style="color:navy">Variazioni</span></p>
            </td>
          </tr>
          <tr>
            <td width="198" valign="top" style="width:148.85pt;border:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%;">Dirigenti</span></p>
            </td>
            <td width="104" valign="top" style="width:77.95pt;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">1</span></p>
            </td>
            <td width="113" valign="top" style="width:3.0cm;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
            </td>
            <td width="123" valign="top" style="width:92.15pt;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">1</span></p>
            </td>
          </tr>
          <tr>
            <td width="198" valign="top" style="width:148.85pt;border:solid windowtext 1.0pt;   border-top:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%;">Quadri</span></p>
            </td>
            <td width="104" valign="top" style="width:77.95pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">3</span></p>
            </td>
            <td width="113" valign="top" style="width:3.0cm;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
            </td>
            <td width="123" valign="top" style="width:92.15pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">3</span></p>
            </td>
          </tr>
          <tr>
            <td width="198" valign="top" style="width:148.85pt;border:solid windowtext 1.0pt;   border-top:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span style="font-size:9.0pt;line-height:115%;">Impiegati</span></p>
            </td>
            <td width="104" valign="top" style="width:77.95pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">37</span></p>
            </td>
            <td width="113" valign="top" style="width:3.0cm;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
            </td>
            <td width="123" valign="top" style="width:92.15pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">37</span></p>
            </td>
          </tr>
          <tr>
            <td width="198" valign="top" style="width:148.85pt;border:solid windowtext 1.0pt;   border-top:none;background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><b><span style="font-size:9.0pt;line-height:115%;   ">&nbsp;</span></b></p>
            </td>
            <td width="104" valign="top" style="width:77.95pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%">41</span></b></p>
            </td>
            <td width="113" valign="top" style="width:3.0cm;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%;">&nbsp;</span></b></p>
            </td>
            <td width="123" valign="top" style="width:92.15pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><b><span style="font-size:9.0pt;line-height:115%">41</span></b></p>
            </td>
          </tr>
        </table>
      </div>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"> </p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <p  style="margin-right:.05pt"><span style="">Il contratto nazionale di lavoro applicato è quello del settore del servizio di somministrazione gas ed acqua denominato Federutility.}</span></p>
      <p  style="margin-right:.05pt"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt">&nbsp;</p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p >&nbsp;</p>
    </div>
  </div>
 1
 3
 37
 41
 <div lang="IT">
    <div class="WordSection1">
      <p  style="margin-right:.05pt;text-align:justify"><b><span style="color:navy"> Altre informazioni</span></b></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">Ai sensi di legge si evidenziano i compensi complessivi spettanti agli amministratori  (articolo 2427, primo comma, n. 16, C.c.).</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"> </p>
      <p  style="margin-right:.05pt;text-align:justify">&nbsp;</p>
      <div align="center">
        <table class="MsoNormalTable" border="0" cellspacing="0" cellpadding="0" style="border-collapse:collapse">
          <tr>
            <td width="227" valign="top" style="width:6.0cm;background:#F2F2F2;padding:0cm 0cm 0cm 0cm">
              <p  align="center" style="text-align:center"><b><span lang="EN-US" style="font-size:9.0pt;line-height:115%;color:navy">Qualifica</span></b></p>
            </td>
            <td width="151" valign="top" style="width:4.0cm;background:#F2F2F2;padding:0cm 0cm 0cm 0cm">
              <p  align="center" style="margin-right:1.4pt;text-align:center"><b><span lang="EN-US" style="font-size:9.0pt;line-height:115%;color:navy">Compenso</span></b></p>
            </td>
          </tr>
          <tr>
            <td width="227" valign="top" style="width:6.0cm;border:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span lang="EN-US" style="font-size:9.0pt;line-height:115%;   ">Amministratori</span></p>
            </td>
            <td width="151" valign="top" style="width:4.0cm;border:solid windowtext 1.0pt;   border-left:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">69.157</span></p>
            </td>
          </tr>
          <tr>
            <td width="227" valign="top" style="width:6.0cm;border:solid windowtext 1.0pt;   border-top:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span lang="EN-US" style="font-size:9.0pt;line-height:115%">Collegio sindacale</span></p>
            </td>
            <td width="151" valign="top" style="width:4.0cm;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">36.816</span></p>
            </td>
          </tr>
          <tr>
            <td width="227" valign="top" style="width:6.0cm;border:solid windowtext 1.0pt;   border-top:none;padding:0cm 3.5pt 0cm 3.5pt">
              <p ><span lang="EN-US" style="font-size:9.0pt;line-height:115%">Organismo di vigilanza</span></p>
            </td>
            <td width="151" valign="top" style="width:4.0cm;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   padding:0cm 3.5pt 0cm 3.5pt">
              <p  align="center" style="margin-right:1.4pt;text-align:center"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">                   12.340</span></p>
            </td>
          </tr>
        </table>
      </div>
      <p  style="margin-right:.05pt;text-align:justify"><span lang="EN-US" style="">&nbsp;</span></p>
      <p ><span lang="EN-US"> </span></p>
    </div>
  </div>
 69157
 36816
 105973
 <div lang="IT">
    <div class="WordSection1">
      <p ><b><span style="color:navy"> Informazioni relative ai compensi spettanti al revisore legale </span></b></p>
      <p ><b>&nbsp;</b></p>
      <p  style="text-align:justify"><span style="">(Rif. art. 2427, primo comma, n. 16-bis, C.c.) </span></p>
      <p  style="text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="text-align:justify"><span style="">Ai sensi di legge si evidenziano i corrispettivi di competenza dell'esercizio per i servizi resi dal revisore legale  </span></p>
      <p  style="margin-top:0cm;margin-right:0cm;margin-bottom:0cm; margin-left:18.0pt;margin-bottom:.0001pt;text-align:justify;text-indent:-18.0pt; line-height:normal;text-autospace:none"><span style="font-family:Symbol">·<span style='font:7.0pt "Times New Roman"'>&nbsp;&nbsp;&nbsp;&nbsp;&nbsp;&nbsp;&nbsp;&nbsp; </span></span><span style="">corrispettivi spettanti per la revisione legale dei conti annuali: Euro 18.700 </span></p>
      <p  style="margin-left:18.0pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p >&nbsp;</p>
    </div>
  </div>
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 Azioni di godimento

 
 Azioni a favore prestatori di lavoro

 
 Azioni senza diritto di voto

 
 Altre

 
 Quote
 2473194
 1

 <div lang="IT">
    <div class="WordSection1">
      <p  style="margin-right:.05pt;text-align:justify"><span style=""> </span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-top:0cm;margin-right:.05pt;margin-bottom:10.0pt; margin-left:85.0pt;text-align:justify">L'utile dell'esercizio 2013 è stato destinato a:</p>
      <p  style="margin-left:96.4pt;text-align:justify;text-indent: -11.35pt">    </p>
      <p class="MsoListParagraphCxSpFirst" style="margin-left:121.05pt;text-align:justify; text-indent:-18.0pt"><span style='font-family:"Arial","sans-serif"'>-<span style='font:7.0pt "Times New Roman"'>&nbsp;&nbsp;&nbsp;&nbsp;&nbsp;&nbsp; </span></span><span style='font-family:"Arial","sans-serif"'>riserva straordinaria             per euro 3.304.573;</span></p>
      <p class="MsoListParagraphCxSpLast" style="margin-left:121.05pt;text-align:justify; text-indent:-18.0pt"><span style='font-family:"Arial","sans-serif"'>-<span style='font:7.0pt "Times New Roman"'>&nbsp;&nbsp;&nbsp;&nbsp;&nbsp;&nbsp; </span></span><span style='font-family:"Arial","sans-serif"'>dividendi                 per euro 3.785.239.</span></p>
      <p  style="margin-top:0cm;margin-right:.05pt;margin-bottom:10.0pt; margin-left:85.0pt;text-align:justify">&nbsp;</p>
      <p  style="margin-left:3.0cm;text-align:justify;page-break-after: avoid"><span style="font-size:9.0pt;line-height:115%;">Il capitale sociale al 31 dicembre 2014 è così composto:</span></p>
      <p  style="margin-top:0cm;margin-right:.05pt;margin-bottom:10.0pt; margin-left:85.0pt;text-align:justify;page-break-after:avoid"><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
      <table class="MsoNormalTable" border="0" cellspacing="0" cellpadding="0" style="margin-left:3.0cm;border-collapse:collapse">
        <tr>
          <td width="198" style="width:148.85pt;background:#FFFF99;padding:0cm 0cm 0cm 0cm">
            <p  align="center" style="text-align:center;page-break-after:   avoid"><b><span style="font-size:9.0pt;line-height:115%;">Quote</span></b></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;background:#FFFF99;padding:0cm 0cm 0cm 0cm">
            <p  align="center" style="margin-right:1.4pt;text-align:center;   page-break-after:avoid"><b><span style="font-size:9.0pt;line-height:115%;   ">Valore nominale in Euro </span></b></p>
          </td>
          <td width="123" valign="top" style="width:92.15pt;background:#FFFF99;padding:   0cm 0cm 0cm 0cm">
            <p  align="center" style="margin-right:1.4pt;text-align:center;   page-break-after:avoid"><b><span style="font-size:9.0pt;line-height:115%;   ">Numero</span></b></p>
          </td>
        </tr>
        <tr style="height:14.2pt">
          <td width="198" valign="top" style="width:148.85pt;border:solid windowtext 1.0pt;   background:white;padding:0cm 3.5pt 0cm 3.5pt;height:14.2pt">
            <p ><span style="font-size:9.0pt;line-height:115%;">Quote</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;border:solid windowtext 1.0pt;   border-left:none;background:white;padding:0cm 3.5pt 0cm 3.5pt;height:14.2pt">
            <p  align="center" style="margin-right:1.4pt;text-align:center"><span style="font-size:9.0pt;line-height:115%">1</span></p>
          </td>
          <td width="123" valign="top" style="width:92.15pt;border:solid windowtext 1.0pt;   border-left:none;background:white;padding:0cm 3.5pt 0cm 3.5pt;height:14.2pt">
            <p  align="center" style="margin-right:1.4pt;text-align:center"><span style="font-size:9.0pt;line-height:115%">2.473.194</span></p>
          </td>
        </tr>
        <tr style="height:14.2pt">
          <td width="198" valign="top" style="width:148.85pt;border:solid windowtext 1.0pt;   border-top:none;background:#FFFF99;padding:0cm 3.5pt 0cm 3.5pt;height:14.2pt">
            <p ><span style="font-size:9.0pt;line-height:115%;">Totale</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;border-top:none;border-left:none;   border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#FFFF99;padding:0cm 3.5pt 0cm 3.5pt;height:14.2pt">
            <p  align="center" style="margin-right:1.4pt;text-align:center"><b><span style="font-size:9.0pt;line-height:115%">1</span></b></p>
          </td>
          <td width="123" valign="top" style="width:92.15pt;border-top:none;border-left:   none;border-bottom:solid windowtext 1.0pt;border-right:solid windowtext 1.0pt;   background:#FFFF99;padding:0cm 3.5pt 0cm 3.5pt;height:14.2pt">
            <p  align="center" style="margin-right:1.4pt;text-align:center"><b><span style="font-size:9.0pt;line-height:115%">2.473.194</span></b></p>
          </td>
        </tr>
      </table>
      <p ><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p >&nbsp;</p>
    </div>
  </div>
 <div lang="IT">
    <div class="WordSection1">
      <p  style="margin-right:.05pt;text-align:justify"><b><span style="color:navy"> Informazioni sugli strumenti finanziari emessi dalla società</span></b></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">(Rif. art. 2427, primo comma, n. 19, C.c.)</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">La società non ha emesso strumenti finanziari.</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><b><span style="color:navy">Informazioni relative al <i>fair value</i> degli strumenti finanziari derivati</span></b></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">(Rif. art. 2427-<i>bis</i>, primo comma, n. 1, C.c.)</span></p>
      <p ><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">La società non ha strumenti finanziari derivati.</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p >&nbsp;</p>
    </div>
  </div>
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 <div lang="IT">
    <div class="WordSection1">
      <p  style="margin-right:.05pt;text-align:justify"><b><span style="color:navy"> <span lang="EN-US">Rendiconto finanziario</span></span></b></p>
      <p  style="margin-right:.05pt;text-align:justify"><span lang="EN-US" style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">Come previsto dal Principio Contabile OIC n. 10, di seguito sono rappresentate le informazioni di natura finanziaria</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><b>&nbsp;</b></p>
      <table class="MsoNormalTable" border="0" cellspacing="0" cellpadding="0" style="margin-left:3.5pt;border-collapse:collapse">
        <tr>
          <td width="350" valign="top" style="width:262.25pt;background:#F2F2F2;padding:   0cm 3.5pt 0cm 3.5pt">
            <p  align="center" style="text-align:center"><b><span lang="EN-US" style="font-size:9.0pt;line-height:115%;color:navy">Descrizione</span></b></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="center" style="text-align:center"><b><span lang="EN-US" style="font-size:9.0pt;line-height:115%;color:navy">esercizio </span></b><b><span lang="EN-US" style="font-size:9.0pt;line-height:115%">31/12/2014</span></b></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="center" style="text-align:center"><b><span lang="EN-US" style="font-size:9.0pt;line-height:115%;color:navy">esercizio </span></b><b><span lang="EN-US" style="font-size:9.0pt;line-height:115%">31/12/2013</span></b></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><b><span style="font-size:9.0pt;   line-height:115%;">A. Flusso finanziario della gestione reddituale</span></b></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><span style="font-size:9.0pt;   line-height:115%;"> </span><span lang="EN-US" style="font-size:9.0pt;   line-height:115%;">Utile (perdita) dell'esercizio</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">3.815.284</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">7.089.812</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">Imposte sul reddito</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">2.294.639</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">5.031.061</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">Interessi passivi (interessi attivi)</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">(232.132)</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">(452.746)</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">(Dividendi)</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">(59.605)</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><span style="font-size:9.0pt;   line-height:115%;"> Plusvalenze da alienazioni incluse nella voce A5</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><span style="font-size:9.0pt;   line-height:115%;"> Plusvalenze da alienazioni i cui ricavi non sono iscrivibili al n. 5</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><span style="font-size:9.0pt;   line-height:115%;"> Minusvalenze da alienazioni incluse nella voce B14</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><span style="font-size:9.0pt;   line-height:115%;"> </span><span lang="EN-US" style="font-size:9.0pt;   line-height:115%;">Minusvalenze da alienazioni</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><b><span style="font-size:9.0pt;   line-height:115%;">Totale (plusvalenze) / minusvalenze derivanti da cessione relative a:</span></b></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><span style="font-size:9.0pt;   line-height:115%;">   </span><span lang="EN-US" style="font-size:   9.0pt;line-height:115%;">di cui immobilizzazioni materiali</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">   di cui immobilizzazioni immateriali</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">   di cui mmobilizzazioni finanziarie</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;color:red;display:none">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;color:red;display:none">&nbsp;</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;background:#F2F2F2;padding:   0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><b><span style="font-size:9.0pt;   line-height:115%;color:navy">       1. Utile (perdita) dell'esercizio prima delle imposte sul reddito, interessi,dividendi e plus/minusvalenze da cessione</span></b></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">5.818.186</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">11.668.127</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;color:red;display:none">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;color:red;display:none">&nbsp;</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><b><span style="font-size:9.0pt;   line-height:115%;">   Rettifiche per elementi non monetari che non hanno avuto contropartita</span></b></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><span style="font-size:9.0pt;   line-height:115%;">       </span><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">Accantonamenti ai fondi</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">106.264</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">99.939</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">       Ammortamenti delle immobilizzazioni</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">474.559</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">498.279</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><span style="font-size:9.0pt;   line-height:115%;">       Svalutazioni per perdite durevoli di valore</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><span style="font-size:9.0pt;   line-height:115%;">       Altre rettifiche per elementi non monetari</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">1</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">(707.200)</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;color:red;display:none">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;color:red;display:none">&nbsp;</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;background:#F2F2F2;padding:   0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><b><span style="font-size:9.0pt;   line-height:115%;color:navy">       2. Flusso finanziario prima delle variazioni del ccn</span></b></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">580.824</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">(108.982)</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;color:red;display:none">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;color:red;display:none">&nbsp;</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><b><span style="font-size:9.0pt;   line-height:115%;">Variazioni del capitale circolante netto</span></b></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><span style="font-size:9.0pt;   line-height:115%;">       </span><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">Decremento/(incremento) delle rimanenze</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><span style="font-size:9.0pt;   line-height:115%;">       Decremento/(incremento) dei crediti vs clienti</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">13.018.394</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">(35.207.631)</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><span style="font-size:9.0pt;   line-height:115%;">       Incremento/(decremento) dei debiti verso fornitori</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">(4.547.172)</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">13.465.742</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><span style="font-size:9.0pt;   line-height:115%;">       Decremento/(incremento) ratei e risconti attivi</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">(48.202)</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">(79.414)</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><span style="font-size:9.0pt;   line-height:115%;">       Incremento/(decremento) ratei e risconti passivi</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">107</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">3.024</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><span style="font-size:9.0pt;   line-height:115%;">       Altre variazioni del capitale circolante netto</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">(3.363.218)</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">201.054</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;color:red;display:none">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;color:red;display:none">&nbsp;</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;background:#F2F2F2;padding:   0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><b><span style="font-size:9.0pt;   line-height:115%;color:navy">       3. Flusso finanziario dopo le variazioni del ccn</span></b></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">5.059.909</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">(21.617.225)</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;color:red;display:none">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;color:red;display:none">&nbsp;</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><b><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">Altre rettifiche</span></b></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">       Interessi incassati/(pagati)</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">232.132</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">452.746</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">       (Imposte sul reddito pagate)</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">(7.278.802)</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">(5.523.434)</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">       Dividendi incassati</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">59.605</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">       (Utilizzo dei fondi)</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">(302.427)</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">690.095</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;color:red;display:none">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;color:red;display:none">&nbsp;</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;background:#F2F2F2;padding:   0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><b><span style="font-size:9.0pt;   line-height:115%;color:navy">        4. Flusso finanziario dopo le altre rettifiche</span></b></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">(7.289.492)</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">(4.380.593)</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;background:#F2F2F2;padding:   0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><b><span style="font-size:9.0pt;   line-height:115%;color:navy">FLUSSO FINANZIARIO DELLA GESTIONE REDDITUALE (A)</span></b></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">4.169.427</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">(14.438.673)</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><b><span style="font-size:9.0pt;   line-height:115%;">B. Flussi finanziari derivanti dall'attività di investimento</span></b></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><span style="font-size:9.0pt;   line-height:115%;">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;color:red;display:none">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%;color:red;display:none">&nbsp;</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">Immobilizzazioni materiali</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">(140.900)</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">(3.990.765)</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">(Investimenti)</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">(140.900)</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">(3.990.765)</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">Prezzo di realizzo disinvestimenti</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;color:red;display:none">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;color:red;display:none">&nbsp;</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">Immobilizzazioni immateriali</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">(142.524)</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">(628.086)</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">(Investimenti)</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">Prezzo di realizzo disinvestimenti</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">(142.524)</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">(628.086)</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;color:red;display:none">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;color:red;display:none">&nbsp;</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">Immobilizzazioni finanziarie</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">(111.856)</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">(3.430.039)</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">(Investimenti)</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">Prezzo di realizzo disinvestimenti</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">(111.856)</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">(3.430.039)</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;color:red;display:none">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;color:red;display:none">&nbsp;</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">Immobilizzazioni finanziarie non immobilizzate</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">(Investimenti)</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">Prezzo di realizzo disinvestimenti</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><span style="font-size:9.0pt;   line-height:115%;">  Acquisizione o cessione di società controllate o di rami d'azienda al netto delle disponibilità liquide</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;background:#F2F2F2;padding:   0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><b><span style="font-size:9.0pt;   line-height:115%;color:navy">FLUSSO FINANZIARIO DELL'ATTIVITA' DI INVESTIMENTO (B)</span></b></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">(395.280)</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">(8.048.890)</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><b><span style="font-size:9.0pt;   line-height:115%;">C. Flussi finanziari derivanti dall'attività di finanziamento</span></b></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><b><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">Mezzi di terzi</span></b></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><span style="font-size:9.0pt;   line-height:115%;"> Incremento (decremento) debiti a breve verso banche</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">(156.385)</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">156.385</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">   Accensione finanziamenti</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">   Rimborso finanziamenti</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><b><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">Mezzi propri</span></b></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><span style="font-size:9.0pt;   line-height:115%;">  Aumento di capitale a pagamento</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">(3.785.238)</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">22.617.286</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><span style="font-size:9.0pt;   line-height:115%;">  Cessione (acquisto) di azioni proprie</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><span style="font-size:9.0pt;   line-height:115%;">  Dividendi (e acconti su dividendi) pagati</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;background:#F2F2F2;padding:   0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><b><span style="font-size:9.0pt;   line-height:115%;color:navy">FLUSSO FINANZIARIO DELL'ATTIVITA' DI FINANZIAMENTO ( C )</span></b></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">(3.941.623)</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">22.773.671</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><b><span style="font-size:9.0pt;   line-height:115%;">INCREMENTO (DECREMENTO) DELLE DISPONIBILITA' LIQUIDE (A+-B+-C)</span></b></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">(167.476)</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">286.108</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">Disponibilità liquide iniziali</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">286.108</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">&nbsp;</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><span lang="EN-US" style="font-size:9.0pt;line-height:115%;">Disponibilità liquide finali</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">118.632</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">286.108</span></p>
          </td>
        </tr>
        <tr>
          <td width="350" valign="top" style="width:262.25pt;background:#F2F2F2;padding:   0cm 3.5pt 0cm 3.5pt">
            <p  style="text-align:justify"><b><span style="font-size:9.0pt;   line-height:115%;color:navy">INCREMENTO (DECREMENTO) DELLE DISPONIBILITA' LIQUIDE</span></b></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">(167.476)</span></p>
          </td>
          <td width="85" valign="top" style="width:63.8pt;background:#F2F2F2;padding:0cm 3.5pt 0cm 3.5pt">
            <p  align="right" style="margin-right:1.4pt;text-align:right"><span lang="EN-US" style="font-size:9.0pt;line-height:115%">286.108</span></p>
          </td>
        </tr>
      </table>
      <p  style="margin-right:.05pt;text-align:justify"><span lang="EN-US">&nbsp;</span></p>
      <p >&nbsp;</p>
    </div>
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 <div lang="IT">
    <div class="WordSection1">
      <p  style="margin-right:.05pt;text-align:justify"><b> </b></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p ><b><span style="">&nbsp;</span></b></p>
      <p ><b><span style="color:navy">Informazioni relative alle operazioni realizzate con parti correlate</span></b></p>
      <p ><span style="">&nbsp;</span></p>
      <p ><span style="">(Rif. art. 2427, primo comma, n. 22-bis, C.c.)</span></p>
      <p ><span style="">&nbsp;</span></p>
      <p ><span style="">&nbsp;</span></p>
      <p ><b>&nbsp;</b></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style=""> Nell'ambito del Gruppo Lario Reti Holding S.p.A., ACEL Service S.r.l. svolge alcuni servizi di natura commerciale.</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">In particolare offre i servizi di vendita di energia elettrica e il servizio di vendita di gas naturale, i quali sono regolati da appositi contratti improntati a condizioni di mercato</span><span style="font-size:12.0pt;line-height:115%;">.</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">I rapporti intercorsi sono di seguito riepilogati:</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="font-size:12.0pt;line-height:115%;">&nbsp;</span></p>
      <p  style="margin-top:0cm;margin-right:.05pt;margin-bottom:0cm; margin-left:103.2pt;margin-bottom:.0001pt;text-align:justify;text-indent:-18.0pt; line-height:normal;text-autospace:none"><span style="">a)<span style='font:7.0pt "Times New Roman"'>&nbsp;&nbsp;&nbsp;&nbsp;&nbsp; </span></span><span style="">Fornitura di gas naturale per riscaldamento degli uffici e impianti di processo, con un importo annuo pari ad euro 22.150;</span></p>
      <p  style="margin-top:0cm;margin-right:.05pt;margin-bottom:0cm; margin-left:103.2pt;margin-bottom:.0001pt;text-align:justify;text-indent:-18.0pt; line-height:normal;text-autospace:none"><span style="">b)<span style='font:7.0pt "Times New Roman"'>&nbsp;&nbsp;&nbsp;&nbsp;&nbsp; </span></span><span style="">Fornitura di energia elettrica per un valore pari ad euro 69.121;</span></p>
      <p  style="margin-top:0cm;margin-right:.05pt;margin-bottom:0cm; margin-left:103.2pt;margin-bottom:.0001pt;text-align:justify;text-indent:-18.0pt; line-height:normal;text-autospace:none"><span style="">c)<span style='font:7.0pt "Times New Roman"'>&nbsp;&nbsp;&nbsp;&nbsp;&nbsp;&nbsp; </span></span><span style="">Affitti intercompany a Lario reti Holding S.p.A. per euro 35.000;</span></p>
      <p  style="margin-top:0cm;margin-right:.05pt;margin-bottom:0cm; margin-left:103.2pt;margin-bottom:.0001pt;text-align:justify;text-indent:-18.0pt; line-height:normal;text-autospace:none"><span style="">d)<span style='font:7.0pt "Times New Roman"'>&nbsp;&nbsp;&nbsp;&nbsp;&nbsp; </span></span><span style="">Servizi amministrativi e generali infragruppo per euro 293.000.</span></p>
      <p  style="text-align:justify"><span style="font-size:12.0pt; line-height:115%;">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">Con la società collegata Energy Trade S.p.A. sono in essere rapporti di natura commerciale, in particolare:</span></p>
      <p  style="margin-top:0cm;margin-right:.05pt;margin-bottom:10.0pt; margin-left:71.0pt;text-align:justify;text-indent:14.2pt"><span style="">&nbsp;</span></p>
      <p  style="margin-top:0cm;margin-right:0cm;margin-bottom:0cm; margin-left:103.2pt;margin-bottom:.0001pt;text-align:justify;text-indent:-18.0pt; line-height:normal;text-autospace:none"><span style="">a)<span style='font:7.0pt "Times New Roman"'>&nbsp;&nbsp;&nbsp;&nbsp;&nbsp; </span></span><span style="">Acquisto di gas metano per euro 41,8 milioni;</span></p>
      <p  style="margin-top:0cm;margin-right:0cm;margin-bottom:0cm; margin-left:103.2pt;margin-bottom:.0001pt;text-align:justify;text-indent:-18.0pt; line-height:normal;text-autospace:none"><span style="">b)<span style='font:7.0pt "Times New Roman"'>&nbsp;&nbsp;&nbsp;&nbsp;&nbsp; </span></span><span style="">Ricavo derivante dal rimborso della capacità di trasporto TAG per euro 119.295.</span></p>
      <p  style="text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">Tali attività, rientranti nella gestione ordinaria, sono regolate da appositi contratti improntati a condizioni di mercato.</span></p>
      <p  style="text-align:justify"><span style="font-size:12.0pt; line-height:115%;">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">Con la società collegata AMSC Commerciale Gas S.p.A. non sono in essere rapporti di natura commerciale.</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-top:0cm;margin-right:.05pt;margin-bottom:10.0pt; margin-left:85.0pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p ><b><i>Commento, nota integrativa altre informazioni</i></b><span style="">.</span></p>
      <p ><span style="">&nbsp;</span></p>
      <p >Il sottoscritto Priore Giovanni dichiara che lo stato patrimoniale, il conto economico e/o la nota integrativa sono redatti in modalità non conforme alla tassonomia italiana XBRL in quando la stessa non è sufficiente a rappresentare la particolare situazione aziendale, nel rispetto dei principi di chiarezza, correttezza e veridicità di cui all'art.2423 del codice civile.</p>
      <p >Imposta di bollo assolta in modo virtuale tramite la Camera di Commercio di Lecco autorizzata con provvedimento n. 116292 del 27/12/2000.</p>
      <p ><span style="">&nbsp;</span></p>
      <p ><b>&nbsp;</b></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">Il presente bilancio, composto da Stato patrimoniale, Conto economico e Nota integrativa, rappresenta in modo veritiero e corretto la situazione patrimoniale e finanziaria nonché il risultato economico dell'esercizio e corrisponde alle risultanze delle scritture contabili.</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify"><span style="">&nbsp;</span></p>
      <p  style="margin-right:.05pt;text-align:justify">Presidente del Consiglio di amministrazione<span style=""> </span></p>
      <p >Giovanni Priore<span style=""> </span></p>
    </div>
  </div>
 
 
 Differenza da arrotondamento all'unità di Euro: -1
 
 
 Differenza da arrotondamento all'unità di Euro: -2
 







ACEL SERVICE S.R.L.
estratto il 21/01/2018 alle ore 16:35:33

Dati Identificativi dell´Impresa
Denominazione ACEL SERVICE S.R.L.

Indirizzo Sede VIA AMENDOLA 4 23900 LECCO LC

Codice Fiscale 02686430139

CCIAA/NREA LC/295486

Forma Giuridica SOCIETA' A RESPONSABILITA' LIMITATA

Attività Economica Ateco 2007 D 3523 - COMMERCIO DI GAS DISTRIBUITO MEDIANTE CONDOTTE

Data di costituzione dell´Impresa 24/07/2002

L´impresa appartiene al gruppo* LARIO RETI HOLDING

Quotazione in borsa No

Numero di uffici e sedi secondarie 6

AVVERTENZA: Il richiamo al termine "Gruppo" non ha alcuna valenza né conseguenza giuridica essendo utilizzato a fini meramente

pratici per una più immediata lettura della informazione. Lo stesso termine, pertanto, potrebbe essere utilizzato in questo documento

anche in assenza di un'attività di direzione e coordinamento da parte di un soggetto controllante (holding anche "personale" o

capogruppo) nei confronti di altre società.

Informazioni di Bilancio
Bilancio ottico al: 31/12/2014 depositato il: 23/04/2015

Durata operativa del bilancio 12 mesi

Tipo di bilancio BILANCIO DI ESERCIZIO

Comparto Industriali, Commerciali e di Servizi

Numero pagine bilancio depositato 89
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Principali voci di bilancio 31/12/2012 31/12/2013 31/12/2014

Attivo netto 53.759.359 53.572.862 46.018.630

Capitale sociale 2.050.000 2.473.194 2.473.194

Fatturato 134.434.933 130.515.723 90.719.483

Costo del personale 1.725.148 1.998.837 2.081.454

Utile/Perdita 7.722.380 7.089.812 3.815.284

- +A riserve/-Distr. riserve 4.579.849 3.304.573 1.815.284

- Altre distribuzioni 0 0 0

- Ammortamenti anticipati 0 0 0

- Dividendi 3.142.531 3.785.239 2.000.000

Principali indicatori di bilancio 31/12/2012 31/12/2013 31/12/2014 Settore 2014

ROE 34,2 23,9 12,8 2,4

ROA 24,2 21,8 12,7 3,3

MOL/Ricavi 9 9,1 6,6 2,8

ROI Cerved 20,9 19,5 10,5 5,3

ROS 9,7 8,9 6,4 1,1

Nota
La presenza di un numero di fianco all´annualità nell´intestazione, indica la durata operativa del corrispondente bilancio, se differente da 12 mesi.
In tali condizioni i valori FATTURATO, COSTO DEL PERSONALE, UTILE/PERDITA e le voci di distribuzione dell´utile della sezione "Principali Voci di
Bilancio", e i valori ROE, ROA, ROI CERVED e ROS della sezione "Principali indicatori di Bilancio", non possono essere confrontati con i corrispondenti
valori delle altre annualità di bilancio, in quanto riferiti a periodi (durate operative) diversi.

Segnalazione Argomenti di Approfondimento

ARGOMENTI
RIF. PAGINE

BILANCIO 31/12/2014
L'analisi automatica del documento di bilancio non ha rilevato la presenza di informazioni su
elementi di crisi o difficolta' per l'azienda
L'analisi automatica del documento di bilancio non ha rilevato la presenza di informazioni su
modifiche nei criteri di valutazione delle poste di bilancio
L'analisi automatica del documento di bilancio non ha rilevato la presenza di informazioni su
rinegoziazioni delle esposizioni debitorie dell'azienda
L'analisi automatica del documento di bilancio non ha rilevato la presenza di informazioni su
riduzione del personale, esodi, mobilita', prepensionamenti, ecc.
L'analisi automatica del documento di bilancio non ha rilevato la presenza di informazioni su
ricorso ad altri ammortizzatori sociali per il personale

Contenziosi in essere, potenziali o conclusi 36

L'analisi automatica del documento di bilancio non ha rilevato la presenza di informazioni su
segnalazioni, rilievi e richiami di informativa del Collegio Sindacale o dei Revisori
L'analisi automatica del documento di bilancio non ha rilevato la presenza di informazioni su
procedure e liquidazioni relative ad imprese connesse con l'azienda
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BILANCIO DI ESERCIZIO

ACEL SERVICE S.R.L.

Sede: 23900 LECCO (LC) VIA AMENDOLA, 4
Capitale Sociale (Euro): 2.473.194 interamente versato
Codice CCIAA: LC
Partita IVA: 02686430139
Codice Fiscale: 02686430139
Numero REA: 295486

Forma Giuridica: SOCIETA' A RESPONSABILITA' LIMITATA
(SR)

Settore Attività Prevalente (ATECO): 352300
Appartenenza Gruppo: NO
Denominazione Società Capogruppo:
Paese Capogruppo:
Società in liquidazione: NO
Società con socio unico: NO
Società sottoposta ad altrui attività di direzione e
coordinamento: NO

Denominazione della società o ente che esercita
l'attività di direzione e coordinamento:

Bilancio al 31-12-2014

Stato patrimoniale 31-12-2014 31-12-2013

Attivo
A)Crediti verso soci per versamenti ancora dovuti

Parte richiamata 0 0

Parte da richiamare 0 0

Totale crediti verso soci per versamenti ancora dovuti (A) 0 0

B) Immobilizzazioni
I - Immobilizzazioni immateriali

1) costi di impianto e di ampliamento 4.044 7.792

2) costi di ricerca, di sviluppo e di pubblicità 0 5.248
3) diritti di brevetto industriale e diritti di utilizzazione delle opere
dell'ingegno 138.972 129.750

4) concessioni, licenze, marchi e diritti simili 26.529 16.131

5) avviamento 0 0

6) immobilizzazioni in corso e acconti 2.600 27.040

7) altre. 186.719 217.839

Totale immobilizzazioni immateriali 358.864 403.800

II - Immobilizzazioni materiali

1) terreni e fabbricati 200.715 207.021

2) impianti e macchinario 3.093.601 3.184.006

3) attrezzature industriali e commerciali 2.824 3.156

Realizzato da Cerved a partire dagli XBRL forniti dalle Camere di Commercio
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4) altri beni 257.177 318.071

5) immobilizzazioni in corso e acconti. 16.256 4.518

Totale immobilizzazioni materiali 3.570.573 3.716.772

III - Immobilizzazioni finanziarie

1) partecipazioni

a) imprese controllate 0 0

b) imprese collegate 3.541.895 3.430.039

c) imprese controllanti 0 0

d) altre imprese 0 0

Totale partecipazioni 3.541.895 3.430.039

2) crediti

a) verso imprese controllate

esigibili entro l'esercizio successivo 0 0

esigibili oltre l'esercizio successivo 0 0

Totale crediti verso imprese controllate 0 0

b) verso imprese collegate

esigibili entro l'esercizio successivo 0 0

esigibili oltre l'esercizio successivo 0 0

Totale crediti verso imprese collegate 0 0

c) verso controllanti

esigibili entro l'esercizio successivo 0 0

esigibili oltre l'esercizio successivo 0 0

Totale crediti verso controllanti 0 0

d) verso altri

esigibili entro l'esercizio successivo 0 0

esigibili oltre l'esercizio successivo 0 0

Totale crediti verso altri 0 0

Totale crediti 0 0

3) altri titoli 0 0

4) azioni proprie 0 0

azioni proprie, valore nominale complessivo (per memoria) 0 0

Totale immobilizzazioni finanziarie 3.541.895 3.430.039

Totale immobilizzazioni (B) 7.471.332 7.550.611

C)Attivo circolante
I - Rimanenze

1) materie prime, sussidiarie e di consumo 0 0

2) prodotti in corso di lavorazione e semilavorati 0 0

3) lavori in corso su ordinazione 0 0

4) prodotti finiti e merci 0 0

5) acconti 0 0

Totale rimanenze 0 0

II - Crediti

1) verso clienti

esigibili entro l'esercizio successivo 22.189.237 35.207.631

esigibili oltre l'esercizio successivo 0 0

Totale crediti verso clienti 22.189.237 35.207.631

2) verso imprese controllate
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esigibili entro l'esercizio successivo 0 0

esigibili oltre l'esercizio successivo 0 0

Totale crediti verso imprese controllate 0 0

3) verso imprese collegate

esigibili entro l'esercizio successivo 2.556.088 571.795

esigibili oltre l'esercizio successivo 0 0

Totale crediti verso imprese collegate 2.556.088 571.795

4) verso controllanti

esigibili entro l'esercizio successivo 7.353.200 8.663.480

esigibili oltre l'esercizio successivo 0 0

Totale crediti verso controllanti 7.353.200 8.663.480

4-bis) crediti tributari

esigibili entro l'esercizio successivo 5.563.581 292.566

esigibili oltre l'esercizio successivo 11.495 17.574

Totale crediti tributari 5.575.076 310.140

4-ter) imposte anticipate

esigibili entro l'esercizio successivo 561 28

esigibili oltre l'esercizio successivo 608.099 889.405

Totale imposte anticipate 608.660 889.433

5) verso altri

esigibili entro l'esercizio successivo 7.645 1.403

esigibili oltre l'esercizio successivo 11.143 12.845

Totale crediti verso altri 18.788 14.248

Totale crediti 38.301.049 45.656.727

III - Attività finanziarie che non costituiscono immobilizzazioni

1) partecipazioni in imprese controllate 0 0

2) partecipazioni in imprese collegate 0 0

3) partecipazioni in imprese controllanti 0 0

4) altre partecipazioni 0 0

5) azioni proprie 0 0

azioni proprie, valore nominale complessivo (per memoria) 0 0

6) altri titoli. 0 0

Totale attività finanziarie che non costituiscono immobilizzazioni 0 0

IV - Disponibilità liquide

1) depositi bancari e postali 118.037 282.004

2) assegni 0 0

3) danaro e valori in cassa. 595 4.104

Totale disponibilità liquide 118.632 286.108

Totale attivo circolante (C) 38.419.681 45.942.835

D)Ratei e risconti
Ratei e risconti attivi 127.616 79.414

Disaggio su prestiti emessi 0 0

Totale ratei e risconti (D) 127.616 79.414

Totale attivo 46.018.629 53.572.860

Passivo
A)Patrimonio netto

Realizzato da Cerved a partire dagli XBRL forniti dalle Camere di Commercio
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I - Capitale. 2.473.194 2.473.194

II - Riserva da soprapprezzo delle azioni. 3.364.395 3.364.395

III - Riserve di rivalutazione. 0 0

IV - Riserva legale. 494.639 494.639

V - Riserve statutarie 0 0

VI - Riserva per azioni proprie in portafoglio. 0 0

VII - Altre riserve, distintamente indicate.

Riserva straordinaria o facoltativa 19.589.633 16.285.060

Riserva per rinnovamento impianti e macchinari

Riserva ammortamento anticipato

Riserva per acquisto azioni proprie. 0 0

Riserva da deroghe ex art. 2423 Cod. Civ 0 0

Riserva azioni (quote) della società controllante 0 0

Riserva non distribuibile da rivalutazione delle partecipazioni 0 0

Versamenti in conto aumento di capitale 0 0

Versamenti in conto futuro aumento di capitale 0 0

Versamenti in conto capitale 0 0

Versamenti a copertura perdite 0 0

Riserva da riduzione capitale sociale 0 0

Riserva avanzo di fusione 0 0

Riserva per utili su cambi 0 0

Differenza da arrotondamento all'unità di euro

Riserve da condono fiscale:

Riserva da condono ex L. 19 dicembre 1973, n. 823;

Riserva da condono ex L. 7 agosto 1982, n. 516;

Riserva da condono ex L. 30 dicembre 1991, n. 413;

Riserva da condono ex L. 27 dicembre 2002, n. 289.

Totale riserve da condono fiscale

Varie altre riserve -1 -2

Totale altre riserve 19.589.632 16.285.058

VIII - Utili (perdite) portati a nuovo. 0 0

IX - Utile (perdita) dell'esercizio.

Utile (perdita) dell'esercizio. 3.815.284 7.089.812

Acconti su dividendi

Copertura parziale perdita d'esercizio 0 0

Utile (perdita) residua 3.815.284 7.089.812

Totale patrimonio netto 29.737.144 29.707.098

B)Fondi per rischi e oneri
1) per trattamento di quiescenza e obblighi simili 0 0

2) per imposte, anche differite 0 0

3) altri. 36.300 286.300

Totale fondi per rischi ed oneri 36.300 286.300

C)Trattamento di fine rapporto di lavoro subordinato 557.571 503.734
D)Debiti

1) obbligazioni

esigibili entro l'esercizio successivo 0 0

esigibili oltre l'esercizio successivo 0 0

Realizzato da Cerved a partire dagli XBRL forniti dalle Camere di Commercio
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Totale obbligazioni 0 0

2) obbligazioni convertibili

esigibili entro l'esercizio successivo 0 0

esigibili oltre l'esercizio successivo 0 0

Totale obbligazioni convertibili 0 0

3) debiti verso soci per finanziamenti

esigibili entro l'esercizio successivo 0 0

esigibili oltre l'esercizio successivo 0 0

Totale debiti verso soci per finanziamenti 0 0

4) debiti verso banche

esigibili entro l'esercizio successivo 0 156.385

esigibili oltre l'esercizio successivo 0 0

Totale debiti verso banche 0 156.385

5) debiti verso altri finanziatori

esigibili entro l'esercizio successivo 0 0

esigibili oltre l'esercizio successivo 0 0

Totale debiti verso altri finanziatori 0 0

6) acconti

esigibili entro l'esercizio successivo 0 0

esigibili oltre l'esercizio successivo 0 0

Totale acconti

7) debiti verso fornitori

esigibili entro l'esercizio successivo 8.918.570 13.465.742

esigibili oltre l'esercizio successivo 0 0

Totale debiti verso fornitori 8.918.570 13.465.742

8) debiti rappresentati da titoli di credito

esigibili entro l'esercizio successivo 0 0

esigibili oltre l'esercizio successivo 0 0

Totale debiti rappresentati da titoli di credito 0 0

9) debiti verso imprese controllate

esigibili entro l'esercizio successivo 0 0

esigibili oltre l'esercizio successivo 0 0

Totale debiti verso imprese controllate 0 0

10) debiti verso imprese collegate

esigibili entro l'esercizio successivo 5.963.350 8.216.521

esigibili oltre l'esercizio successivo 0 0

Totale debiti verso imprese collegate 5.963.350 8.216.521

11) debiti verso controllanti

esigibili entro l'esercizio successivo 84.105 79.678

esigibili oltre l'esercizio successivo 0 0

Totale debiti verso controllanti 84.105 79.678

12) debiti tributari

esigibili entro l'esercizio successivo 68.256 758.308

esigibili oltre l'esercizio successivo 0 0

Totale debiti tributari 68.256 758.308

13) debiti verso istituti di previdenza e di sicurezza sociale

esigibili entro l'esercizio successivo 146.793 148.314
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esigibili oltre l'esercizio successivo 0 0

Totale debiti verso istituti di previdenza e di sicurezza sociale 146.793 148.314

14) altri debiti

esigibili entro l'esercizio successivo 503.409 247.756

esigibili oltre l'esercizio successivo 0 0

Totale altri debiti 503.409 247.756

Totale debiti 15.684.483 23.072.704

E) Ratei e risconti
Ratei e risconti passivi 3.131 3.024

Aggio su prestiti emessi 0 0

Totale ratei e risconti 3.131 3.024

Totale passivo 46.018.629 53.572.860

Conti d'ordine 31-12-2014 31-12-2013

Rischi assunti dall'impresa
Fideiussioni

a imprese controllate 0 0

a imprese collegate 442.364 442.364

a imprese controllanti 0 0

a imprese controllate da controllanti 0 0

ad altre imprese 0 0

Totale fideiussioni 442.364 442.364

Avalli

a imprese controllate 0 0

a imprese collegate 0 0

a imprese controllanti 0 0

a imprese controllate da controllanti 0 0

ad altre imprese 0 0

Totale avalli 0 0

Altre garanzie personali

a imprese controllate 0 0

a imprese collegate 0 0

a imprese controllanti 0 0

a imprese controllate da controllanti 0 0

ad altre imprese 1.963.247 1.963.247

Totale altre garanzie personali 1.963.247 1.963.247

Garanzie reali

a imprese controllate 0 0

a imprese collegate 0 0

a imprese controllanti 0 0

a imprese controllate da controllanti 0 0

ad altre imprese 0 0

Totale garanzie reali 0 0

Altri rischi

crediti ceduti pro solvendo 0 0

altri 0 0
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Totale altri rischi 0 0

Totale rischi assunti dall'impresa 2.405.611 2.405.611

Impegni assunti dall'impresa
Totale impegni assunti dall'impresa 0 0

Beni di terzi presso l'impresa
merci in conto lavorazione 0 0

beni presso l'impresa a titolo di deposito o comodato 0 0

beni presso l'impresa in pegno o cauzione 0 0

altro 0 0

Totale beni di terzi presso l'impresa 0 0

Altri conti d'ordine
Totale altri conti d'ordine 0 0

Totale conti d'ordine 2.405.611 2.405.611

Conto economico 31-12-2014 31-12-2013

A)Valore della produzione:
1) ricavi delle vendite e delle prestazioni 90.719.483 130.515.723
2) variazioni delle rimanenze di prodotti in corso di lavorazione, semilavorati
e finiti 0 0

3) variazioni dei lavori in corso su ordinazione 0 0

4) incrementi di immobilizzazioni per lavori interni 0 0

5) altri ricavi e proventi

contributi in conto esercizio 0 0

altri 1.669.963 1.622.942

Totale altri ricavi e proventi 1.669.963 1.622.942

Totale valore della produzione 92.389.446 132.138.665

B)Costi della produzione:
6) per materie prime, sussidiarie, di consumo e di merci 61.646.599 88.757.465

7) per servizi 20.647.958 27.181.231

8) per godimento di beni di terzi 395.155 399.397

9) per il personale:

a) salari e stipendi 1.485.903 1.436.517

b) oneri sociali 458.612 444.406

c) trattamento di fine rapporto 106.264 99.939

d) trattamento di quiescenza e simili 13.560 12.556

e) altri costi 17.115 5.419

Totale costi per il personale 2.081.454 1.998.837

10) ammortamenti e svalutazioni:

a) ammortamento delle immobilizzazioni immateriali 187.460 224.286

b) ammortamento delle immobilizzazioni materiali 287.100 273.993

c) altre svalutazioni delle immobilizzazioni 0 0
d) svalutazioni dei crediti compresi nell'attivo circolante e delle
disponibilità liquide 650.000 1.000.000

Totale ammortamenti e svalutazioni 1.124.560 1.498.279
11) variazioni delle rimanenze di materie prime, sussidiarie, di consumo e
merci 0 0

12) accantonamenti per rischi 0 250.000

13) altri accantonamenti 0 0
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14) oneri diversi di gestione 668.051 385.154

Totale costi della produzione 86.563.777 120.470.363

Differenza tra valore e costi della produzione (A - B) 5.825.669 11.668.302
C)Proventi e oneri finanziari:

15) proventi da partecipazioni

da imprese controllate 0 0

da imprese collegate 59.605 0

altri 0 0

Totale proventi da partecipazioni 59.605 0

16) altri proventi finanziari:

a) da crediti iscritti nelle immobilizzazioni

da imprese controllate 0 0

da imprese collegate 0 0

da imprese controllanti 0 0

altri 0 0

Totale proventi finanziari da crediti iscritti nelle immobilizzazioni 0 0
b) da titoli iscritti nelle immobilizzazioni che non costituiscono
partecipazioni 0 0

c) da titoli iscritti nell'attivo circolante che non costituiscono partecipazioni 0 0

d) proventi diversi dai precedenti

da imprese controllate 0 0

da imprese collegate 0 0

da imprese controllanti 114.922 167.137

altri 121.396 296.412

Totale proventi diversi dai precedenti 236.318 463.549

Totale altri proventi finanziari 236.318 463.549

17) interessi e altri oneri finanziari

a imprese controllate 0 0

a imprese collegate 0 0

a imprese controllanti 2.618 9.433

altri 1.568 1.370

Totale interessi e altri oneri finanziari 4.186 10.803

17-bis) utili e perdite su cambi 0 0

Totale proventi e oneri finanziari (15 + 16 - 17 + - 17-bis) 291.737 452.746

D)Rettifiche di valore di attività finanziarie:
18) rivalutazioni:

a) di partecipazioni 0 0

b) di immobilizzazioni finanziarie che non costituiscono partecipazioni 0 0

c) di titoli iscritti all'attivo circolante che non costituiscono partecipazioni 0 0

Totale rivalutazioni 0 0

19) svalutazioni:

a) di partecipazioni 0 0

b) di immobilizzazioni finanziarie che non costituiscono partecipazioni 0 0

c) di titoli iscritti nell'attivo circolante che non costituiscono partecipazioni 0 0

Totale svalutazioni 0 0

Totale delle rettifiche di valore di attività finanziarie (18 - 19) 0 0

E) Proventi e oneri straordinari:
20) proventi

Realizzato da Cerved a partire dagli XBRL forniti dalle Camere di Commercio
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plusvalenze da alienazioni i cui ricavi non sono iscrivibili al n 5 0 0

Differenza da arrotondamento all'unità di euro

altri 771 387

Totale proventi 771 387

21) oneri
minusvalenze da alienazioni i cui effetti contabili non sono iscrivibili al n
14 0 0

imposte relative ad esercizi precedenti 0 0

Differenza da arrotondamento all'unità di euro

altri 8.254 562

Totale oneri 8.254 562

Totale delle partite straordinarie (20 - 21) -7.483 -175

Risultato prima delle imposte (A - B + - C + - D + - E) 6.109.923 12.120.873
22) Imposte sul reddito dell'esercizio, correnti, differite e
anticipate

imposte correnti 2.013.867 5.213.294

imposte differite 0 0

imposte anticipate -280.772 182.233
proventi (oneri) da adesione al regime di consolidato fiscale / trasparenza
fiscale 0 0

Totale delle imposte sul reddito dell'esercizio, correnti, differite e
anticipate 2.294.639 5.031.061

23) Utile (perdita) dell'esercizio 3.815.284 7.089.812

Realizzato da Cerved a partire dagli XBRL forniti dalle Camere di Commercio
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