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2016 £

446,605,201.95
42,184,745.17
4,587,139,662.21
20,106,507.98
1,875,958,747.18
775,663,184.13
13,688,308.20

2015

41,845,741.50
41,667,875.42
3,349,478,893.52
19,552,828.43
2,191,227,911.89
636,361,304.61
10,007.06

7,761,346,356.82

20,283,195.47
43,175,424.13
63,344,664.28
512,180,541.21
167,660,082.41
590,230,287.85
6,177,716.70
43,985,211.82
39,448,914.01

6,280,144,562.43

411,403,682.43
107,775,958.58
269,990,548.70

17,509,180.09

5,706,220.05

1,486,486,037.88

812,385,589.85

9,247,832,394.70

7,092,530,152.28
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491,387,775.64

4,816,433.19
2,369,452,360.74
252,831,227.54
24,746,293.17
4,004,573.53
2,300,762,419.41
68,682,492.91

2015

1,725,097,665.35
232,579,717.97
17,272,246.19
1,312,006.98
2,908,775,675.12

5,516,683,576.13

257,811,772.13
17,383,460.73

4,885,037,311.61

5,662,813.84 -

6,671,904.84 -
5,753,291.60 345,390.80
85,908,396.30 198,618.65

265,229,298.58 -
644,420,938.02 544,009.45




KRR ERIME AR AE]
BICRRRRE )
2016 £ 12 B 31 HR 20155 12§ 31 H
(&R« ARHIT)

2016 £F 2015 £
TRFIFTAE TG (40)
FrE&ENESTT 3,086,727,880.55 2,206,948,831.22
RFRT B &G 9,247,832,394.70 7,092,530,152.28

L RS IRREIRTIRENES S,

=l =y

(BERHEE) (EREH)

55 20178 SR | 6A

FIETEE 6 TAESS 55 AR S IRERMNE AN LS SR RAVERLERS .



KPR ERINE W ERAE

NS AINE S

2016 FERK 2015 FE
(EFER © ARMIT)

AN

i BALRA
B R0
HEZER
EIREEA
W55 (#EF) | #WEs
BrEREIRK
AHRMMEZIIRE

EAFE

i : ENININ
i ENINSTH
Heh : IR BT EIRK)

FiERER

i - FriSFiZER

F T

Hither Stz 98

LERES FHRmAIR MRS

SRS IRFITEER

LA R

B E

33

34
35
36

37

2016 &
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5,606,714,113.36  4,532,347,627.60

(4,088,067,510.96) (3,253,569,610.62)

(42,515,570.90)
(416,392,625.24)
(142,269,744.70)

(13,597,191.82)

(13,908,567.50)

(3,238,712.40)

(28,745,136.61)
(348,858,329.92)
(99,425,487.79)
13,890,298.55
(10,364,317.12)

886,724,189.84

3,146,919.20
(69,808.89)

805,275,044.09

7,079,185.53
(816,149.81)
(100,087.00)

889,801,300.15

(134,302,378.81)

811,538,079.81

(119,806,058.95)

755,498,921.34

(1,925,953.70)

691,732,020.86

753,572,967.64

691,732,020.86
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2,206,948,831.22 1,392,107,342.44

753,572,967.64 691,732,020.86
(16,409,156.34) 2,002,069.37
142,615,238.03 121,107,398.55

3,086,727,880.55 2,206,948,831.22
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RIANME

ARMTT

9,755,357.69
317,734,090.88
446,288,252.21
201,945,499.76
13,029,760.35
20,297,247.08
21,444,922.39
61,838,715.09
115,465,349.02
52,240,795.93
175,167,819.07
26,887,016.67

(239,696,065.99)

(1,560,255.62)
(218,651,212.54)
(7,916,151.38)
(3,033,038.04)
(29,794,958.71)

(67,191,098.93)
(8,897,076.10)
(227,656,170.53)
(6,807,119.66)
(1,374,697.30)
(77,159,390.87)
(2,116,453.23)

MKE/ME
(REZHIT)
ARMIT

40,282,856.60
306,864,966.80
68,254,500.20
199,931,260.80
13,219,475.40
1,520,718.42
6,972,954.18
60,520,078.20
42,510,937.80
74,406,558.80
63,713,188.20
99,433,445.40
26,204,789.40

(227,598,695.29)

(1,504,309.60)
(209,836,997.60)
(9,330,977.00)
(5,229,604.60)
(23,501,289.60)

(64,208,983.91)
(581,855.60)
(245,699,170.80)
(6,464,273.80)
(24,068,953.60)
(1,624,938.20)

538,139,114.88

570,241,137.24

184,185,680.60

B9



(b)

I ER S B IRA A
2015 FER 2016 FEELHLSHERZE

T 2 AR S IEBIRAT

F 2016 &£ 6 B 20 H , ;B ABIAART 85,653,405.30 JTHIIAEIIN
BS T imT 2 (AR GEMIERIRAT] ( "T21ZF0" ) 1009%A9ER.

TR PRAER T EREHN AN ERART 85,653,405.30 T, 5
BFHFA—EL.

TZ{ZFETF 2008 &F 11 B 04 BEHEat M INAT) , FTEMNSEE
RS AN IR IN THE,

TFZ{_FTE 2016 FEEWLHZE 2016 5 12 B 31 HEAEFEIAART
5,062,945.46 7T , #SIRART 312,916.08 7T (BRI AT HEARHEHES RS
NAMEERKEEZTNMEZE M) , FUERAARMD 1,568,821.19
TTo

AIHPAR AR |

2016 F 6 H 20 H 2015F 12 H 31 H

IKE{ME KRANME IKEiME
(CREF)
AR ARt ARt
EhEs 19,184.86 19,184.86 3,805,911.83
RLITER 4,333,678.81 4,333,678.81 593,868.04
FRATFRIT 19,415.94 19,415.94 287,163.04
HAth SR 165,168.74 165,168.74 1,010,000.00
HethRanEr~ 23,326.17 23,326.17
iz 39,952.43 39,952.43 57,110.52
ToRe&r= 21,311,422.28 75,938,841.01 21,888,323.83
FKHARIER 22,615,166.59 22,615,166.59 22,676,276.35
KHARHEZR 488,563.47 488,563.47 702,530.19
RZ{FUER (4,333,038.04) (4,333,038.04) (818,810.24)
VBN TE (681,592.58)
=tV EEN (35,431.13)
KHAfEK (15,000,000.00)
BFERTIST AR (13,656,854.68)
EIE NG < 44,682,841.25 85,653,405.30 34,485,349.85

5 30m



ol ralid=y S bV Tl =7/ A =Tl
2015 ZEER 2016 FEEEATSMERE

BhEe
2016 & 2015 &
ARMTT ARMTT
mne 39,982.81
RITE 214,901,866.80 41,845,741.50
Hitrm&ES 231,663,352.34

446,605,201.95 41,845,741.50

HittsmREETEERITESRRLES | FRZR.

eSS
2016 & 2015 &
ARMIT ARMIT
RITERCE 42,184,745.17 41,667,875.42

RN IEREIS 9754 B REUER,
(1) F2016F 12 H31 HX 20155 12 A 31 B , AEFLCHEPRINKEE.
2) FARFIEFCEREERARERARREEIINI SR

F 2016 & 12 B 31 HR& 2015 & 12 A 31 B , AR NEERZMNTKINMNE S
BHIARZHN KRS R FHRER | BT SR EERA XS REERIEREN
AOIXIBG K BHR ESCREETS | iMe 2R IEMINZENIER R NSRRI, &
ERYIZEF T2 R I FARIREIHA N R ERIREGE NRE LU EIRI T RE AR
FEAGERIIR. SEARESNEAZAIRERARKN TSRS B FHE
FIRYARZIHAN W E=HERIN , 2016 5 12 A 31 HAAARM 1,380,000.00 7T, 2015
12 A 31 HAAKM 5,390,303.00 7T,

$H3LA



ol ralid=y S bV Tl =7/ A =Tl
2015 ZEER 2016 FEEEATSMERE

9 MWK

(1) MWIKSHREFEBISHTT

2016 &£ 2015 &
128 31H 128 31H

AEmIT AEmIT
KB 281,867.65 72,800.00
FE=5 4,637,384,106.97 3,385,606,515.31
N 4,637,665,974.62 3,385,679,315.31
% AR (50,526,312.41)  (36,200,421.79)
A
a1t 4,587,139,662.21 3,349,478,893.52

2015 FER 2016 FE , AERARRITREMESRTUIETERRIEAIN IR
HIRKENED BIRART 0 TTAIART 10.47 270 , AERSIEEREN E/LFR
BRIXEFNRENERS, BT AEFREEGENEERBRT | LIRS LS
A

REFRBER S WK A FEXER EWRIE (FE) BRATHTRIE. RIEEHE
ANE , FZFNWKTEE] , PERERERE (PE) BRATEBENEKRSTER
FLAER , SAEFRANTHREZ FIABRIIEEET | FEIMNE 27,

F3R}A



I ER S W B IRA A
2015 FER 2016 FEELHLSHERZE

(2) RIS

2016 & 2015 &

128531 H 12531 H

ARMTT ARMTT

1N (B 19 4,118,694,375.76 3,111,905,125.52
1FE2F (B25) 419,468,154.37  260,420,679.41
2EEIF (B3F) 57,932,613.29 9,868,609.17
IFELLE 41,570,831.20 3,484,901.21
T 4,637,665,974.62 3,385,679,315.31
i - AOESR (50,526,312.41)  (36,200,421.79)
ait 4,587,139,662.21 3,349,478,893.52

e B N KEREA B2 iait &L

AEFHFEH Ladurer SEH |, EIIMKEET 1 FRINKKFKARS 6,205 B
TG , AN ISIKERIKEARIE R R A BT E | FUSE REAREILT
BESIRERPZMNKEIEE A RMNMET £,

REEHET 2015 £ 12 A 31 B 2016 £ 12 B 31 HICRLURIERIRUIKER.

(3) KHERTHERNT

2016 &£ 2015 &

12 B 31 H 12H31H

ARMTT ABRMTT

FHIRER 36,200,421.79 23,837,044.01
AREHE 14,325,890.62 12,363,377.78
FRRER 50,526,312.41 36,200,421.79

5 33m
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HitshIKGR

(1)

()

Hitsh KGR R=Z FSRBIo T

R FREREE R R EBR AR ELASH

RYEfthF A E]
R ELABRER TS
R =75

NG
i SRR

ait

ix

I ER S B IRA A
2015 FER 2016 FEELHLSHERZE

2016 & 2015 &
12531 H 12531 H
AEMIT AEMIT

1,722,089,189.30 2,110,807,625.75
73,084,608.36
82,457,595.13 82,510,254.87

1,877,631,392.79 2,193,317,880.62

(1,672,645.61) (2,089,968.73)

1,875,958,747.18 2,191,227,911.89

iE: T 20154 12 A 31 AKX 2016 & 12 B 31 B , AEEEANIKEXTIFRIT
PRAEFRT FERENEANEBAITEK , 23l ARM 2,110,613,889.05
JTTHARMT 1,721,959,520.09 jT. ASERERE PRI TAERAFE

iR AETR

EAMYEUKES AT T

1FEUR (B 15
1FE2F (825
2EE3F (B3
3EUL

it
R

At

$34m

2016 &F 2015 &
12 B 31 H 12H31H
ABRMTT ABRMTT

1,866,929,203.75 2,168,949,122.62
6,796,253.79 8,126,821.60
2,642,067.90 2,257,466.14
1,263,867.35 13,984,470.26

1,877,631,392.79 2,193,317,880.62

(1,672,645.61) (2,089,968.73)

1,875,958,747.18 2,191,227,911.89




11

i B BN EREA Bigit &,

ol ralid=y S bV Tl =7/ A =Tl
2015 ZEER 2016 FEEEATSMERE

ANEERTF 2015 FF 12 A 31 H% 2016 & 12 H 31 B ICHRTURERIEREN IR,

(3) AWHEFZHMERMT

FHIRER
NEFEE]

FRFER

s

REEFFEBRARANT

]
)

PR
AR TREE AT
Nt

L R

ait

$H3B;M

2016 £
12831 H
ARMIT

2,089,968.73

(417,323.12)

2015 £
12831 H
ARMIT

4,089,029.39
(1,999,060.66)

1,672,645.61 2,089,968.73
2016 £ 2015 5
125 31H 125 31H
ARMIT ARMTT

106,457,461.23

76,606,816.55
336,898,675.20
255,700,231.15

248,279,496.44
155,936,220.96
232,145,587.21

775,663,184.13

636,361,304.61

775,663,184.13

636,361,304.61
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13

FREECREZMNERIRER

RITEREMS
Rt S#AER
i . EDEEERIEE

BN E S TR T

Hethiish &=

TRV RS R
HHEHIRER
Hith

At

AHHESRIE™

AHHENTD TR

ol ralid=y S bV Tl =7/ A =Tl
2015 ZEER 2016 FEEEATSMERE

BB
2016 5 2015 5
128 31H 128 31H
AEmIT AEmIT
938,316,731.89
181,049,265.34
(863,665,766.08)
255,700,231.15
2016 5 2015 5
128 31H 128 31H
AEmIT AEmIT
3.995,263.25
9,049,495.64 10,007.06
643,549.31
13,688,308.20 10,007.06
2016 5 2015 5
128 31H 128 31H
AEmIT AEmIT

20,283,195.47

At HENT TEFENAERRFFEINEIRE LRGSR, HEEHISERIIEAY

BRI,

$H36M
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RHEARRARIR

XEXE VAR ST

ol ralid=y S bV Tl =7/ A =Tl
2015 ZEER 2016 FEEEATSMERE

F 2016 F12 H 31 H , AEFANBKETUAZE ST -

REFAMHKERIISE DTN T

EAPZFR

Ecoprogetto Milano S.r.l.

Recos S.p.A

2016 £ 2015 5
125 31H 1285 31H
ARMIT ARMIT

43,175,424.13 -
iR ERREA  FERLLD) A S5 R
BAR  2,733,146.00 BT a5%  RFIGELE
BAF] 14,000000.00B07C 2550 — EAMLRGRIE

Ecoprogetto Milano S.r.l. AARERFW N Ladurner EEFAMEN/S , Recos S.p.A
Ladurner £F1F 2016 & 9 B{EASKRATIRY , EABKEATBEBISHZE 2016 & 12

B 318 , AEFA=HERIENIIN. FFE, Bt

H/ITA

Sz e A2
mMRGEWE

] lb\gﬁjig Z:Ek o



ol ralid=y S bV Tl =7/ A =Tl
2015 ZEER 2016 FEEEATSMERE

15  REMEMF

THEEFEIR EEERYD ait
ARTTT ARMHTT ARMTT
B
201518 18R
2015 £ 12 B 31 B
aFHENn - 61,838,715.09 61,838,715.09
AN 3,702,004.83 32,880.60 3,734,885.43
HNDIEEER RN - (311,544.24) (311,544.24)
2016 £ 12 B 31 HRE 3,702,004.83 61,560,051.45  65,262,056.28
i EitirlE
2015818 1A8.
2015 £ 12 B 31 B2
RETHR - (1,917,392.00)  (1,917,392.00)
2016 5F 12 B 31 HRER - (1,917,392.00)  (1,917,392.00)
MEINE
2016 £ 12 B 31 HRE 3,702,004.83 59,642,659.45  63,344,664.28

20155 12 B 31 HRE

RERIRE MBI IMITBAF] Reggio Emilia HIRLASE =T HIFEHET.
REHFAT) Ladurner SR AR A, BATHEITIE.

#Z= 2016 &£ 12 A 31 AR 2015 & 12 A 31 H , K& M= PRIHERERIFE LM
21,

38



A

20154 1 B 1 AR
AEFHEIN
-WE
-ERTEEA
TELE

2015 % 12 A 31 HRE
EEHEM

-WE

- R TR

- BFHEM
AR
HNBIREERFN

2016 £ 12 A 31 AR

L BHAIR

20155 1 B 1 HRE

AR

BERRE

20155 12 B 31 HRE

AR

ALELE

SATHREE R

2016 & 12 B 31 HREL
R

20155 1 B 1 HRE

AR

20155 12 B 31 AR

2016 & 12 B 31 HRE

M8

2016 £ 12 A 31 HRE

2015 % 12 A 31 HRE

ARMTT

345,5637,277.71

1,460,000.00
(671,090.14)

UK E R B IR

ﬂ

2015 ZEER 2016 FEEEATSMERE

MR RiBzH TR
ARMIT ARMTT
60,817,850.27 12,484,234.28
3,311,217.34 192,530.84
4,645,726.51 -
(35,897.44) (1,302,907.44)

BFiRE
REMRE
ARMT

7,418,685.87

1,149,680.33
2,175,106.65
(289,006.74)

ait
ARMTT

426,258,048.13
4,653,428.51

8,280,833.16
(2,298,901.76)

346,326,187.57

68,738,896.68

6,516,989.52
237,418.80
96,450,927.06
(5,224,447 .13)
(449,093.08)

11,373,857.68

2,687,515.18

10,454,466.11

27,861,776.35
214,401.71
19,054,374.39
(10,938.98)
(524,719.26)

436,893,408.04

37,066,281.05
451,820.51
115,505,301.45
(5,235,386.11)
(973,812.34)

346,326,187.57

166,270,691.85

14,061,372.86

57,049,360.32

583,707,612.60

(140,412.50) (2,673,643.72) (546,024.82) (1,025,047.27) (4,385,128.31)
(11,809,522.10) (6,359,558.05) (1,902,128.78) (2,366,015.62)  (22,437,224.55)
95,473.77 12,187.18 1,068,619.91 277,196.96 1,453,477.82
(11,854,460.83)  (9,021,014.59) (1,379,533.69) (3,113,865.93)  (25,368,875.04)
(11,820,839.87)  (17,843,177.41) (1,985,006.24)  (14,924,988.81)  (46,574,012.33)
- 46,606.54 - 9,871.33 56,477.87

- 194,142 .82 - 286,045.86 480,188.68
(23,675,300.70)  (26,623,442.64) (3,364,539.93)  (17,742,937.55)  (71,406,220.82)
- - (82,582.37) - (82,582.37)

- - (38,268.20) - (38,268.20)

- - (120,850.57) - (120,850.57)

322,650,886.87

139,647,249.21

10,575,982.36

39,306,422.77

512,180,541.21

334,471,726.74

59,717,882.09

9,873,473.42

7,340,600.18

411,403,682.43

$H39m
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(1)

(2)

ol ralid=y S bV Tl =7/ A =Tl
2015 ZEER 2016 FEEEATSMERE

’

FEEFRERE  AEAETREREENWSREERNT

2016 £ 20154

AEmTT ARMIT
B 27,363,308.39
i RitfIA (17,537,408.72)
ait 9,825,899.67

RISESERZB 2010 £ 6 B 5 BiftH HYPOVORALBERG fHEATLARIZTH
BRI TENRINRRIREE.

#= 2015 F 12 A 31 & 2016 & 12 B 31 B , EEA~RIRIERSIME
21,

EETRE
ARTTT
2015 1 A 1 HRER 103,947,503.21
AN 12,109,288.53
RERNEER~ (8,280,833.16)
2015 £ 12 B 31 H&E 107,775,958.58
aFHENn 52,240,795.93
AN 8,229,972.53
RERNEER~ (451,820.51)
RELE (134,824.12)
2016 &F 12 B 31 HFRER 167,660,082.41

BZ= 2015 12 B 31 A% 2016 & 12 B 31 H , A TiEFRIMKRIBFUMGE 21,

40"
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cH
|
>.\¢
H

A
2015 £F 1 B 1 AR
AEFHEIN
BFHEMN

2015 £F 12 B 31 H&%H
AEFHEIN
BFHEMN

2016 £ 12 B 31 H&Z
i B

2015 1 B 1 H&ER

AEFHE

2015 £F 12 B 31 H&%H
FEFIHE

2016 £F 12 B 31 H&H
WKEE
2016 £F 12 B 31 H&H

2015 % 12 A 31 HRE

[~

B IRLNE

2015 ZEER 2016 FEEEATSMERE

"R
IR FTEEN EEEA FR=H BrRaRet &it
ARMIT ARMIT ARMIT ARMTT ARMIT ARMIT
205,006,315.00 2,920,627.53 207,926,942.53
61,653,913.49 7,453,481.28 184,880.29  69,292,275.06
4,240,183.50 4,240,183.50
205,006,315.00  65,894,096.99 7,453,481.28  3,105507.82 281,459,401.09
49,133,965.00 30,550,226.11  10,455,917.48  90,140,108.59
168,502,825.39  55,284,879.20  26,526,166.80 792,788.69 251,106,660.08

205,006,315.00

283,530,887.38

55,284,879.20

64,529,874.19

14,354,213.99

622,706,169.76

(5,998,463.60)
(4,234,209.60)

(62,112.33)

(862,851.72)
(311,215.14)

(6,861,315.32)
(4,607,537.07)

(10,232,673.20)
(4,234,209.60)

(1,721,661.99)

(3,597,049.96)

(62,112.33)
(9,393,328.78)

(1,174,066.86)
(2,060,779.19)

(11,468,852.39)
(21,007,029.52)

(14,466,882.80)

(1,721,661.99)

(3,597,049.96)

(9,455,441.11)

(3,234,846.05)

(32,475,881.91)

190,539,432.20

281,809,225.39

51,687,829.24

55,074,433.08

11,119,367.94

590,230,287.85

194,773,641.80

65,894,096.99

7,391,368.95

1,931,440.96

269,990,548.70

AEFERED ERREERHTEEPR BT ER T TR X CEREEXNEEE
FUEPLIEFANEBAFAMERIRE |, FAFREMENBVIEEF R AR —+a5F.
#ZE 2016 F 12 B 31 H , AMBAHKRIEDRFHARIIEE.

REFARNAE D A FERREFIERSEATSA IERERST TS TR E—K
£ PPPINE , FRfEEHENEzEF ARt —1T5.

RERRIERERS Ladurner SEES BT ETT O] ARG R AR LA
EMIEEER TR EENEINEEFRRE=2"1h*F.

AERANEMED T LIS LUMBFRT 72 B EREF RS Rkt E
RN IEN S ST BIS ARSIz E ST ELEN , B ENNERA— TR
F , ZIMBEF 2008 F 12 BFAmLEE.

F41
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20

ol ralid=y S bV Tl =7/ A =Tl
2015 ZEER 2016 FEEEATSMERE

=
ARMTT
201518 18R
2015 £ 12 B 31 B2
AN 43,985,211.82
2016 £F 12 B 31 H&E 43,985,211.82

BT TF 2016 & 4 B 29 HZ{T 5,031 AEUT ((FrE AR 369,022,660.05 7T)
HIIEXHNBI T Ladurner ££H] 57%RIIIN. AEBRESFFEISHY Ladurner SEEA]
PN EEFT N RMENDEIART 325,037,448.23 75, (RFEHBRANEGART
43,985,211.82 JTHHIAANEE. AN&EHTF 2015 FER 2016 FEAEMNHEMBEWEHFR
RS,

F 2016 & 12 B 31 B , AR EIAFEHT 7 RENN. sTWIEESEATR AR
SREIMERTTIEHRE. FEFREEEEINENSIARE 5 FUSTEN 12.73%7
AR HZE BRI EREIE. B 5 FUSTEZEFNIMERED
RIFIRE. MAKEESMNTHERFKESEARERR., BFHZEBARKN
EMBIEMKENXBRIRTESRENR , EEEAANRXBRIREAEREE
&) , N SHAERANKEMERTETR RS,

EBRERTS AT AR

EBRERMTSHART= (Fafik)

2015 & REEH, 2015 &

1B 1HRE [=Eaciit=] AR 12 B 31 HRH

ARMTT ARMIT ARMIT ARMTT

FATEEN - (16,796.32) (244,224.98) (261,021.30)
RS 4,188,911.01 - 1,579,711.69 5,768,622.70
ait 4,188,911.01 (16,796.32) 1,335,486.71 5,507,601.40

Fa2m



ol ralid=y S bV Tl =7/ A =Tl
2015 ZEER 2016 FEEEATSMERE

EBRERMSHART= (Fafik)

2016 & AR 2016 &

18 1 H5REn [=Eaciit=] itAIRE 12 B 31 HRER

ARMIT ARMIT ARMIT ARMIT

FRFEENR (261,021.30) - (180,428.53) (441,449.83)
MO ESR 5,768,622.70  10,966,983.69 (797,764.03)  15,937,842.36
A0SR - 6,763,474.86 9,069,886.01 15,833,360.87
FiREE - 4,314,445.78 209,975.93 4,524,421.71
KEFEFFIBER - (9,118,377.18) 2,185,933.77 (6,932,443.41)
FIZWIN - (11,394,846.64)  (2,358,304.59)  (13,753,151.23)
ER—IEFIREFH - (65,905,053.76) 3,794,949.83  (62,110,103.93)
RN FANMBEZESN - 651,903.31 634,316.98 1,286,220.29
Hifth - (207,758.94) (596,420.18) (804,179.12)
ait 5,507,601.40  (63,929,228.88)  11,962,145.19  (46,459,482.29)

TRFRERE | FIERU R RRER P AEEATER R TR RS -

2016 & 2015 £

12831H 12831H

ARMTT N=ibw

IBREFT ST 5= 39,448,914.01 5,706,220.05
IBIEFTS Rt R (85,908,396.30) (198,618.65)
ait (46,459,482.29) 5,507,601.40

F43W
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22

ol ralid=y S bV Tl =7/ A =Tl
2015 ZEER 2016 FEEEATSMERE

AN R EIBRHIAYE

2016 £ 2015 &
B E 12H31H 12H31H
ARTTT ARMTT
BT RS~
-tEmEE 7 231,663,352.34
BFERIVEF
- IRER MBI 15 59,642,659.45
- EE&E= 16 43,627,356.61
-EETRE 17 50,393,808.74
ait 385,327,177.14

F 12 B 31 B, &K&EMBEMT. BEE~REETERENERER , B2 LHE 28,
29,

TS ERERR
2016 & 2015 &
128318 128 318
ARTTT ARMTT
SFRER 131,089,467.64
[RIERR 360,298,308.00
ait 491,387,775.64

F 2016 & 12 A 31 1 2015 5 12 A 31 B , AR EZEIRE=AAIEEHERK.

T 2016 & 12 B 31 B , AEBREHRAERLGRITRLIE TR EARA | EFLA
B 2.2 {ZuffMERARERRRIEEFRIEARBRART , IART 1.4 {Z7tEH
BAABR BRI AT RERERIIRIES TR E A,

F 44



ol ralid=y S bV Tl =7/ A =Tl
2015 ZEER 2016 FEEEATSMERE

UnseiEr EBEZDT ASEHRmAIE Rt R

2016 & 2015 &
128318 128 318
ARTTT ARMTT
HAINCEE 3,238,712.40 -
FRFHEEE] 1,577,720.79 -
ait 4,816,433.19 -
AT TR
2016 & 2015 &
128318 128 318
ARTTT ARMTT
KB 395,771,143.98 291,913,481.98
F£=5 1,973,681,216.76 1,433,184,183.37
s
&1t 2,369,452,360.74 1,725,097,665.35
FRIKT TR
2016 & 2015 &
128 31H 128 31H
ARTTT ARMTT
KEXA 203,841,221.32 188,073,961.53
F£=5 48,990,006.22 44,505,756.44
ait 252,831,227.54 232,579,717.97
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27

Joz{<BR TS5

FEHAFEN
-TH, Re. 2NEF04ME
- TS RIGZR
BIREEM - ERFTL
- BRFERIQER
- RAVRRG 2R

ait

=G IVAREN

RS PERER R E RSB LIMIE

BFAT
iSE S
RIS
BT SRIATH
St
it

it : T 2015 % 12 B 31 B 2016 & 12 A 31 B , ANEFIRN{FKEX

x

I ER S B IRA A
2015 FER 2016 FEELHLSHERZE

2016 &
12831 H
AEMTT

24,746,293.17

2015 &
12831 H
AEmTT

17,272,246.19

24,746,293.17

17,272,246.19

2016 £
12831 H
ARMIT

2,180,882,664.55
1,374,697.30
17,153,588.16
53,291,882.79
48,059,586.61

2015 &
12531
ARMIT

2,785,325,222.70

6,182,740.41
84,931,293.94
32,336,418.07

2,300,762,419.41

2,908,775,675.12

AR ENEL AN

FRERERBRE (FE) BIRATHMAART 2.17 ZTRART 2.30 {Z7T.
REFKERD MK R HERER ERE (PE) BRASHTRE, EZFNK
MKROEHR | FPERERELRIE (PE) BIRATDBNEREER TR .
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ol ralid=y S bV Tl =7/ A =Tl
2015 ZEER 2016 FEEEATSMERE

—FREIEIRYIER SRR

2016 & 2015 £

Bt E 12H31H 12H31H

AEmIT AEmTT
—FREEAFH<HBERK 29 67,651,955.43
—FNEIERFH<HBNTFR 30 1,030,537.48
ait 68,682,492.91

—FRIMRKEMERE SERERK. REFMERMER. HPiRREmLURESE
tb=. BEERFAMER TIE(FARA |, BRIRMEFLL Ladurner SR FARIRNUEARA.

ERERR

2016 £ 2015 &

128 31H 128 31H

ARMTT ARMTT
SFER 148,531,365.59
HEHRERK 115,875,778.79
[RIRERR 61,056,583.18
N 325,463,727.56
i - —FLARZIERRIICHAERR (67,651,955.43)
ait 257,811,772.13

(1) F 2016 & 12 B 31 H , FHEART 1.49 {ZuKHRCTERERFFERA
1.30%% 4.85%A4% , T 2017 = 2025 FEHHHEIR,

(2) F 2016 & 12 A 31 B , FHEAKRM 1.16 {ZTTAKERRCTIRIFMERERIEN
1.85%F 5.50%AF , DRILURE MBI, BER-FfIEE IR, 8T
2017 & 2029 S HAER,

FAT
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32

ol ralid=y S bV Tl =7/ A =Tl
2015 ZEER 2016 FEEEATSMERE

(3) F 2016 & 12 B 31 H , HEARM 6,106 HIcHH<EIRTTRIMERFERZRA
2.45% , LA Ladurer EEFAFABIRRIUWERGER , §F 2017 FZF 2019 FoHE

&,
EAR{TRR
2016 £ 2015 £
128 31H 128 31H
AEmTT AEmTT
NATREERFRERR 18,413,998.21
i —EEEIHARIR T R B RR BEAK (1,030,537.48)
ait 17,383,460.73
BRI S
2016 £ 2015 £
128 31H 128 31H
AEmIT AEmTT
SR F=EXAIBUT4ND 5,753,291.60 345,390.80
HithIEmantafk
2016 £ 2015 £
128 31H 128 31H
AEmTT AEmTT
SEHHAIY 265,229,298.58

T 2016 FF 4 B 29 H , AEHZSARXT Ladurner 55H] 57%RIRRINAIE , RIEASES
Hith/DEBRRESITRIRIRINY , DEBRIRATLATE 2019 & 2021 FAEHEF A EH
EESBEBO RSN ( "SZHER" ) | ZESEHEINAYTINTESE Ladurner £
BT WS HIFE R BRI MESRFRRE. 152 HEISTZ AR R A RIZIRI TRUNTSROILE
HATHIEHA | AT AEEEINCEMSREPELICRIIEENG. RS |
ZINERMARKENMENZINSTEMREEREREREENE.
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ol ralid=y S bV Tl =7/ A =Tl
2015 ZEER 2016 FEEEATSMERE

BN
2016 £ 2015 4F
AEmIT AEmIT
HEFHUWAN 5,252,751,972.55 4,470,693,714.11
=Y V=L LEZE I PN 304,828,175.81
FEIEA RN 49,133,965.00 61,653,913.49
ait 5,606,714,113.36 4,532,347,627.60
HESEEANE RO
Fit Fit SRLER
EEEEE ERERAS EHAEF| NIREER
ARMTT ARMTT ARMTT ARMTT
EFEYOESMETE FRYE  102,757,389.04 8,030,489.45 110,787,878.49

BOT E2IBAMINARR T aAEITH RS ER R S ENREER N BRIE AR
T2, RIEASKBETRERIE MR | AR LI ASER T EANE TR TR
AR RIEH G, S, SRS NRISERER AT REE TEE R T IR SR
AT . NSRRI R A,

WSER | ($IE)
2016 & 2015 &
ARMTT ARMTT
FEZH 22,804,093.45
EEIVS AL ESRITENZISUNON (5,602,421.46)  (13,903,675.63)
L5 (Bam) / SR (3,781,410.93) 599.27
Hfthli455%5 176,930.76 12,777.81
ait 13,597,191.82 (13,890,298.55)
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36

37

AP RIEIR
e

ROKSRAR R T HE 0

St AR B A 10

At

ARMEEIRE

TEESRMT RN ER]

ST Z A

(1) AEFAEREREAN

RNEFTISH
BAERTIS AR

At

EBAEFTIS BRIl T ¢

EREER T ERBERTS 2R

50"

ol ralid=y S bV Tl =7/ A =Tl
2015 ZEER 2016 FEEEATSMERE

2016 £ 2015 £
ARMTT ARMIT

14,325,890.62
(417,323.12)

12,363,377.78
(1,999,060.66)

13,908,567.50 10,364,317.12

2016 £ 2015 £
ARMTT ARMIT
3,238,712.40
2016 £ 2015 £
ARMTT ARMIT

146,264,524.00
(11,962,145.19)

121,141,545.66
(1,335,486.71)

134,302,378.81 119,806,058.95

2016 £ 2015 £
ARMTT ARMIT

(11,962,145.19) (1,335,486.71)




(2)

FEMBERSSUFIERRRELT

RISl

BB ENER D E AR BRITHART S
F 2R FAIMHOBRAYRSS RN (E)
AATHEOSZ HATFRSS 200
FEEHPBUIN

ol ralid=y S bV Tl =7/ A =Tl
2015 ZEER 2016 FEEEATSMERE

2016 £F 2015 £
ARMTT ARMIT

889,801,300.15 811,538,079.81

130,634,447.81

(1,666,491.89)
5,981,772.89

(647,350.00)

121,813,706.22
(6,014,875.40)
4,856,078.13

(848,850.00)

RNEFFISFHZER

iF

134,302,378.81 119,806,058.95

HRERPE AL RS TG AR ELSCAEEN |
HRUANHORR 50% .
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38

39

FliBRH TR

ERIZON

DR 37T YN T = NS
FERRRIIRAA
HR T 5 2% R
HTIRFNfEEZER
VL
HEZZE
ZcER
ERlkS %
I AR BREEA
HEZEA
O
GRS S
W55 (Z2R) | e
NIAINEZEFIREK
Hithz2 A

EALFSE

VZEciz]

(1) BAXRFEE

F 128318 , AEFANEREBLT

BT EREITHY
BEER - RKMWERE

521

ol ralid=y S bV Tl =7/ A =Tl
2015 ZEER 2016 FEEEATSMERE

2016 £
ARMTT

5,606,714,113.36

88,318,170.20

(69,498,433.85)
(63,643,722.41)
(17,283,819.50)
(16,915,766.06)

(9,108,717.47)
(22,992,217.50)
(26,388,561.17)

(8,465,772.61)
(13,908,567.50)
(13,597,191.82)

(3,238,712.40)

(301,311,854.92)

2015 &
ARMIT

4,532,347,627.60

(60,246,740.61)

(3,916,644,608.24) (3,034,728,432.47)

(325,310,148.27)  (227,947,087.75)

(27,044,761.62)
(41,419,216.01)
(655,394.88)
(15,903,744.66)
(4,097,643.59)
(25,828,311.80)
(13,918,876.32)
(3,456,610.37)
(10,364,317.12)
13,890,298.55

(275,351,744.86)

886,724,189.84

805,275,044.09

2016 £
12831 H
ARMIT

77,269,011.31

2015 £
12831 H
ARMTT

75,508,680.84




ol ralid=y S bV Tl =7/ A =Tl
2015 ZEER 2016 FEEEHATSMERE

(2) REMEESEFRE

B GSHEETRENY , AT 12 B 31 BLUSRTIRIRREIS

a0 -
2016 &£ 2015 &
12831 H 12831 H
ARTTT ARMTT
1FLH (B 15 3,530,311.88 2,327,957.73
1FLAE2FLR (B 25F) 1,683,530.10 733,864.20
2FLIE3ELIR (B35 1,339,160.71
3TFELIE 3,240,548.63
ait 9,793,551.32 3,061,821.93
40 XKEBHXRRENERS
REFASKELF ZIERIAES -
(1) SXEAZERNRZZIESEUNT :
2016 2015 £
ARTTT ARMTT
HERMm 8,323,214.85 43,857,686.95
WSCRS &R 732,009,941.82  655,148,432.54
HEREE™ 15,441.11 575,616.37
ML [EEE = 6,611,371.25 1,350,747.67
ISUYON 1,623,227.02 470,212.37
RERSTHNFM (388,654,368.96)  (112,096,900.17)
KZeF 9,577,337.86 5,545,087.86
S ME T (5,092,736.43)  (19,021,417.45)

53
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ol ralid=y S bV Tl =7/ A =Tl
2015 ZEER 2016 FEEEHATSMERE

s A SESERINRLEFBS PRERBERES (FE) BRAE (U TETR
"HEAT" ) RHREEERS RAEWSTRIA YR mit TRIE. RiER
BEERH , AEFANBARTRKERTEEATRMBR , HFFEY , PIKE
RHSHEXRAREATRCEFRIREER. B, PEREREINNEIFAFZEE
FHERIRIIA AR S | FHREEIEZINEI ZNZARATHERRZ
REL, F 2016 F 12 B 31 H}% 2015 F 12 A 31 B , FEERXNIZFHERINEK
HMOSBIRART 1.18 {ZTAIART 2.58 {Z7t. BIRHARAIAESRENER—
, BEA_EQF,

=]

)*2‘-

S5XEAZENRZT 12 B 31 BRREUNT :

2016 & 20154

ARMTT ARMIT

Bh&EE 13,928,681.02 19,021,417.45
TR 281,867.65 72,800.00
HAth R KR 1,795,239,182.28 2,110,807,625.75
(TR 395,771,143.98  291,913,481.98
FusT R 203,841,221.32  188,073,961.53
HAthRTR 2,182,257,361.85 2,785,325,222.70
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3)

(1) 7 (2) TRRZRBHIKEKT SARERRIREFR
NERTR

FEREMIRIDBRAT

FEXERERE (FE) GRAE

LIRzm75 B TR URA IR AT

FEXERILH TV EFRERAE

HEFEREMERERAT

BRI NREBRATE

R PEREM S AIRSEAT

BRTPRERREERAT

LigFERERME THIMERAT]

FEREMAEEWBIRAT

R ERIE AR AT

R PERER R T SRR S AR AT

TEREFEK T IMERAT

REXERHENREBRAE

PEAERIMEESE (LR BRAE]
(FALFRERFEZ IRV EEIRAR)

PEAERIMEEE (TE) BRAE]

Ecoprogetto Milano S.r.1.
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ol ralid=y S bV Tl =7/ A =Tl
2015 ZEER 2016 FEEEHATSMERE

SHEFXR

=7
SHERZR—75EHIRE R
SHEREZR—75iEHIRE R
SHEEZR—75iEHIRE R
SHERFZR—75EHIRE R
SHEREZR—75EHIRE R
SHERZRR—75iEHIRE R
SHEREZR—75EHIRE R
SHEEZR—75iEHIRE R
SHERFZR—75EHIRE R
SHEEZR—75EHIRE R
SHEREZRR—75EHIRE R
SHEEZR—75iEHIRE R
SHERFZR—75EHIRE R

SHERZRR—75EHIRE B
SHERFZRR—75EHIRE R
AEBERE AT

(2016 FF4 B 29 HZR)





