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Rk
(2) B N %M
N 552,994.06 552,994.06
SRR
A HARAE 18,212,024.20|  32,851,455.01 4,716,516.70|  11,265,639.31 2,765,036.16|  69,810,671.38
=. WEAEZ
1A 420
2 A HARE N4
A
D iR
3AHR &
i
(1) 4B Bk
%473
4 IR R A
U, T E
1R IK A
i 104,198,686.07|  29,448,837.78 4,109,509.30 1,775,973.36 808,392.40| 140,341,398.91
2 AR T A
o 106,647,135.30|  18,894,250.51 2,019,151.05 1,070,693.26 761,534.63| 129,392,764.75
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12, Eg T
LN F W
IiH HHR A2 %0 HARI A2 %0
e T2 21,717,994.25 5,285,277.53
Eir 21,717,994.25 5,285,277.53
(D EETEBN
LR VF R TH
, HAR A2 %0 HARI AR %0
miH
K- T 2% 20 AL 1HE 2 T TH AL K T 22 %0 TRAEL T 7% T THI A B
TN = Tk X
597,005.88 597,005.88
T ERETLRE
sl ik
W H-— 18,700,752.97 18,700,752.97 4,688,271.65 4,688,271.65
FEE I H
8 KB4k 3,017,241.28 3,017,241.28
Eir 21,717,994.25 21,717,994.25 5,285,277.53 5,285,277.53
(2) BEEAERTET B AHZSERL
Bl o
AR TR | HA R
: \ MES e ETY K|
T H 44 | IR | AHANE | A E i HARA | tHN | LRt AR 5 ek
TE 4 N N iy b N KE | JSNAPN ]
i | &R | B il A O . AN b
N e &4 N 1
i L4 S
IR
Tk .
18,250,0| 597,005.| 1,839,19| 2,436,19 R
X b 73.36%/80.00%
00.00 88 3.87 9.75 %
ficE L
i
Bl
0|4
fhgz e | 21,000,0| 4,688,27| 14,012,4 18,700,7
95.83%|95.00% HoAh
WiH-— 00.00 1.65| 81.32 52.97
HAE
IiH
8 2K #17| 3,500,00 3,017,24 3,017,24
88.57%|80.00% HoAh
B 0.00 1.28 1.28
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| 566,592. 488,558.| 488,558.
HL BH A 95.00%]100.00% HoAh
00 60 60
yARE
: 3,560,00 3,209,74| 3,209,74 SR Bt
RUBEAS 91.00%100.00%
0.00 2.21 2.21 4
T
P 46,876,5| 5,285,27| 22,567,2| 6,134,50 21,717,9
‘L - - -
- 92.00 753  17.28 0.56 94.25
13. &=
(1) LB
Bl e
i H b ff FAL LRI JeLRIFHA A THEA bR =
— KT JFAE
R GEIPS
i 37,722,714.88 1,646,169.05 39,368,883.93
Gl
2. A HH e
N 30,091,166.73 1,510,166.72| 6,965,090.84| 10,709,080.00| 49,275,504.29
&4
&BN]
468,652.23 468,652.23
=
2 N
HRAE AR
(3) 1@
: 30,091,166.73 1,028,408.06| 6,867,901.05| 10,709,080.00| 48,696,555.84
kA FEHE N
(4) HAh 4k
MR H Y 13,106.43 97,189.79 110,296.22
p)
3 Wi
- 214,950.06 214,950.06
EH
1) &b
214,950.06 214,950.06
=
4 HIR &
- 37,722,714.88| 30,091,166.73 2,941,385.71| 6,965,090.84| 10,709,080.00 88,429,438.16
i
= BaHER
1AM 4%
- 2,748,076.20 1,118,994.02 3,867,070.22
i
2 At 756,177.12| 2,256,837.50 1,285,448.18| 6,661,502.34 803,181.00| 11,763,146.14
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IR

D F

72

756,177.12

2,256,837.50

478,028.79

333,097.33

803,181.00

4,627,321.74

(2) flb At
&

797,107.54

6,238,044.13

7,035,151.67

(3) HAt Sk
MRS HL
i) )

10,311.85

90,360.88

100,672.73

3.7 Hi vk
i

214,950.06

214,950.06

(O &
B

214,950.06

214,950.06

AFARAR
Eil

3,504,253.32

2,256,837.50

2,189,492.14

6,661,502.34

803,181.00

15,415,266.30

=, BEHES

1AM
i

2411
n#

D it

KNV
D&

D &

A AR
i

v IR E

1HAR K
T E

34,218,461.56

27,834,329.23

751,893.57

303,588.50

9,905,899.00

73,014,171.86

2 A4
T E

34,974,638.68

527,175.03

35,501,813.71

AIPAGE L 2 5] A AT AR B TE I B 5 JE 3 A L il 0.00%.

14, FRZH

L VAR
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15 H WA A 0 440 AR 4550 WA 42
R&D NEW
3,134,760.93 3,134,760.93
PRODUCTS
&r 3,134,760.93 3,134,760.93
15, FE

(1) FE I R AE

M 5t

W 4T A BT
SRARESIT | A WA

o AR | i i St
MASTERWOOD
S.PA. (—Z¥ 81,570,315.44 10,828,345.65 92,398,661.09
%)
MASTERWOOD
SPA. (275 8,568,733.68 8,568,733.68
3
I Y e
R 5,790,563.31 5,790,563.31
RA WA

&t 87,360,878.75 19,397,079.33 106,757,958.08

Sl

1l 201854, ARAFZTAFLLEE (Fils HRAR LRGN AR T124, 769, 745. 7678 (15, 962, 723. T6RK
JG) YKEMASTERWOOD S. P. A. 7T5%[AL, HUAS BRI HEIN 14 55 7= A o (B 4 80943, 199, 430. 327G, WIAVIGA T2 & 40N
81,570, 315. 4475, HABIBIN10, 828, 345. 657C R A AR F I 5L 4.

MASTERWOOD S. P. A. 7 A A &1 Hlk Sk i o

W2 fESLTHEE (FHE A MRA T WIEMASTERWOOD S. P. A. Z B, MASTERWOOD S.P.A. XH4MEIGA TR 2 &40 A
T8, 568, 733. 687C.

73: 20184E 1 H, RAF UL S5 AT 6, 583, 750. 007U ) M A7 B A AR BRA F (LU fEFR “ E4 54D
57. 25%MIBEAL,  HUAS (T HEA IS 28 7= A SO M 0 AN 793, 186. 697G, A& 445, 790, 563. 317G,

RAEA AT F2017T4E12 A8 H 5 TP NZAT (RAEAEE D) 25, TARBIMFERARSHT . M. AT
B A AL ST201 THEFI 20 184F (K7 FIE 43 3 AMK T-90 /5 e HN150 /3 76 . F A 3 201 74 BE S BRI 91, 9975 78,
20184 B ST 4 FIE 181, 9277 7t

(2) PR RAERER

B I
s v AL A R A 0 A
BURRRERE | MR AR A
i i Hofth AE At
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MASTERWOOD

SPA. (—27
)

23,124,922.18

23,124,922.18

MASTERWOOD

SPA. (27
)

I AR
ARA R

#it

23,124,922.18

23,124,922.18

P2 FITAE 98 P A BB 7 2 A A AR G R
(1) MASTERWOOD S.P.A. (—&FE%E)
AATZ T AFISLEETE (Fi) AR AT B Masterwood S.P.A.75% BRI B 725 B A 5 %5 77 20 4> 7] i Masterwood
S.PAFINJE T A7 Tecnos G.A. -SR.L. TeaSP.ALLKAAFALLS. SRLAHKE MK, Tecnos G.A. -S.RLFIEN
Masterwood A & Wit Fe B 2%, Tea S.P.A.LLNH T AFALLs. S.R.LEE yMasterwood 2> 7 FE LA i . 43S WSS IR
%o %1 U Masterwood A F] 75%BAUE G, REARIEUSIE 0 4 55 7 40 A BRA B A o BT G B P B R
H, BZFEST=AKEME (2 £1116,61049/ 70, SRFAMKEME (FREED BH4INT (EHRMART

H) -

= HErega wpedH2 | #Es Yire2H4 A
Masterwood Tecnos Tea Atis
—. BEAREI RS EA
1. [ e 5= 421.43 10.86 10.74 2.98 446.01
2. TR E 3,808.05 2.14 1.20 3,811.39
3. BFA AR 9,116.98 23.10 53.59 46.20 9,239.87,
/N 13,346.46 36.10 65.53 49.18 13,497.27
. DHURARREE 3,038.99 7.70 35.73 30.80 3,113.22
= RET K EEE T 16,385.45 43.80 101.26 79.98 16,610.49

(2) MASTERWOOD SP.A. (=2
EARNT Z TN 5L 5% (Fis) AR A Wi Masterwood S.p.A.Z B, Masterwood S.p. A4 Tecnos G.A. -S.R.L
JiTea S.P.AAH] 43 I B 2 756.51 /3 JCH1100.36 /3 7C . AH T = IS i Mk — 1), AN TR BEAEAN A ¥ 55 7= L ) BEAT 0 5%
PR H, FEFTER K EME (S 411906.90/7 70, HMANu R (SFRMART I -

FHH &0 RN wred2 it
Tecnos Tea

—. BEAR A EA
1. [EE %™ 10.86 10.74 21.60
2. LB 2.14 1.20 3.34
3. BEAT] R 756.51] 100.36 856.87

/Nt 769.51 112.30 881.81
T DBURIR 25.09 25.09
=, MERSEKNEA T 769.51] 137.39 906.90
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(3) M ERRAHARERAT
AR I M A 5 PR AR AT IR 4 5157, 2596 BT 0 B8R O VR P AL R — 1, R 5 B AR 0 6741 2 AT
b, VO SR VUK M (AR 91088147578, HMMI T (AHEERART AT -

BV EL TEA HARR K AN A
—. BEZHE™ 19.51]
—. THHE™ 2.18
=. B
1. Vi RAE 579.06)
2. JRIEHER
/Nt 579.06
BATRMAREGT 600.75
W GIE NGRS 432.39
HER=HET 1,033.14

e BLEER G IR WOE A 3457 25% U B & IK T 9579.06 /5 76, 1A% 100% 74 % IK T {1 791,011.45
JiTto
VORI E MR R . S (T AR I U AR I ) T A e e L A K. R, AT, T
) R RAE BRI N TV

(1) BEERENRTRE

(OMASTERWOOD S.P.A.

B iR H, AR (A2 THAENTY AR DR X P 2R AT 1 OB U, s 2 il A e ) % 7 £ R 43 5
WIE B G R — 550 A O 75 25 U AR DU R B 1 B A B, A A R RS T LA E 55 A% (1 161 AR BB 7= Ay = b s 1 = iy
W BR 22 7]k Masterwood S.P.A.# 422018412 H 31 H 1F B 25 HEAT U (B I 100 H 5 K% 1) 92 7= L mT WS e AR (ELREAT T PP A o AR [
PRI = PP A ot 5 b = A AN A BR A W R N SASE AR HUR R 4 R 2 14006 4 - MasterwoodS. P AL AU B 1 6 25
HEATRAE IR P RS ) (EARBSER S (2019) %52-03755) , #% 2018412131 H 1k, Masterwood S.P. A2 M4
RGP & G L AR SR A BUE (AT RIS ED an R &

Bh: ARMATT
T H AR Hre2 Hre3 Bire2H4
Masterwood Tecnos Tea Atis
BEEH B ARSI SR EME | 13,302.13 1,217.67 498.72 1,285.71
A. MASTERWOOD S.P.A. (—ZR%E) 2 E NI R T
Hf: NRMATT
T H HrEl Pir=2H2 Pir=2H3 Wreda &t
Masterwood Tecnos Tea Atis
BE B BRI L] 75% 75% 60% 60%
S HURALELA] 25% 25% 40% 40%)
201844 5 1H % =4 4,842.12 11.85 28.58 24.61] 4,907.16
WO H A sl
[k 12 98.67% 0.25% 0.58% 0.50% 100.00%
3Pl e 9,116.98 23.10 53.59 46.20 9,239.87
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VR TS SN E 12,155.97, 30.80 89.32 77.00 12,353.09
AR T HU
RIEED
fn: 2018412 H31H % 4,229.48 13.00 11.94 2.98 4,257.40
7 2HL K ] 4 451
L [ BRI R 4 421.43 10.86 10.74 2.98 446.01
G
ToI B =K 3,808.05 2.14 1.20 3,811.39
£t
0 TR R K 16,385.45 43.80 101.26] 79.98 16,610.49
[l <5451
20184F12 H 31H %™ 13,302.13 1,217.67 498.72 1,285.71 16,304.23
ZH T A ] 42 7
e 5 ol L < 0 3,083.32 3,083.32
9 )& T BEA R AT 2 2,312.49 2,312.49
R AE 4 A0
B. MASTERWOOD S.P.A. (=% R E Mkt f2n T -
Hfr: NRMIT
T H el P2 Eit
Tecnos Tea
MASTERWOOD S.P.A. B #3421 Lt 45 100% 80%
BB AL EE A1 20%
R B R A 756.51 100.36 856.87,
R ENEELANE (BFAR TR 756.51 125.45 881.96
5D
IH: 2018412 A 31 H % 7= 41K TH 44 13.00 11.94 24.94
L[] 5 B K T < A 10.86 10.74 21.60
T8 57 K T <6 40 2.14 1.20 3.34
V0, £ T 2 (1 B 7 2EL K T 42 A0 769.51] 137.39 906.90
2018412 H 31 H %t 40 Ay i [] & it 1,217.67 498.72 1,716.39
R 2 A 42 0
V=1 Je BRI ) E R AR  A

QN EATHAF ARG A 7

B R H, AN FEKAE (S THEND) BRI X A AT 1 BB, TR R I e B 7 4K 23 5 T
MIAETHINI ORFF— 2500 il R 25 DRl (B0 B B 8 B A B, AR 2 ) AR I A TIE 25 B A% 01 [ ARIBR 58 77 VA b s b ™ A
AT B JIR T I AT SR A BORA B A W] 4522018412 7 31 H b R B R AT I (B0 R00T H 98 K iy B 7= L mg Wi [ (B BEAT 17 1F
i o MRS ELARER BE 7 PP b o b7 A (A BR 22 =0 RS O M BL LA MU0 A7 BR 22 m1 U & 98 I EA AR A IR
O A SR R T2 BEAT WA N B P A R ) CEIARIBCPFIR Y (2019) #52-0374%5) , |7 M EARAFEARAT PR 2> =) 7 25
LR T HAE VA B E H AP AR I e B BUE Ol [mfiedi B ©91,153.61 73 7C.

I AT BRAFBARAT PR 23 7] e 2 R A M AR A T
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Bpz: NRMTC
T H FA A

BEA W) BRI LA 57.25%
/BB A EL 451 42.75%
TR 2 B A 579.06
R ERRELSNE (EEERE T BRI 1,011.45
=D
hn: 2018412 H 31 H ¥ 7= 41K T &4 21.69

Forpre B 52 9277 K 1 4240 19.51

To T B 77 K T 4400 2.18

0, A PR B 7 AL T 4 1,033.14
2018412 31 H % 7= 20 T i[5 4 40 1,153.61
R A
VT Je B 2 ) T R A 4 A

(2) BEREH
LA E B, FERTRIRANEHEE T, BEE IR, FHERETE, MVEEE RITIFA R LTHUE: Ml
EVEAE, RS IRIUE M A, IERFF A E R T
i, AT Ab At £ PR IR B I 2 B R SR AL 2 A AR VAR A A, FE TR TE HoAh B R AR AL
LT HRATE BRI, SANCICR PR B B8 (R IEE & HE Bl Y ;
iV BSGECR Bt 2 A A BRI AN, A E KAk
KN R N E /K SV Z N R IS ES I E DN N AT
(3) KESH
(OMASTERWOOD S.P.A
TR K2 SBLRTRE 2 oLz
i ﬁ‘:’-% QJW?
TN s 555 A B
20194F| 20204F | 20214F | 20224F: | 20234 K 20194F[20204F 2021 4F|20224F[20234F: "
WACC)
20194
MASTERWOOD
A -20234F  [1.05% | 7.14% | 6.74% | 6.50% | 5.59% | 0% |4.68% |5.63% |6.77% |7.05% |7.33% | 12.27%
(54F)
TECNOS G.A.- 2010°F
S RL -20234F [ 2.87% | 4.71% | 4.23% | 3.82% | 3.40% | 0% [17.15%[17.31%|17.46%[17.35%(17.27%)| 14.69%
(54)
20194
TEASP.A. -20234F  |4.39% | 3.25% | 2.46% | 2.38% | 2.30% | 0% |6.35% |6.04% |5.99% |5.89% |5.78% | 12.76%
(54)
20194
AT.LS.SR.L. -20234F  |7.39% | 7.02% | 6.57% | 5.67% | 4.71% | 0% |9.33% [9.33%|9.33% |9.34% | 9.34% | 12.52%
(54F)
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@ M EAT B BARA R A

KRS
TR 4 K R BRI 2R S
Lo FaxE AL
AL ) o
T3 HAE 15 G AR
20194F | 20204F | 20214F | 20224F | 20234F K 20194F |20204F|20214F [20224F | 20234F X
WACC)
IES
— 20194E-2023
78
- G 42.00% | 6.00% | 0.00% | -3.00% | -1.00% | 0% | 40.72% |41.22%|39.21%|35.71%|32.91%| 15.25%
(54F)
FR 2]

e 2 YA WU K )

(1) MASTERWOOD S.P.A. (—&FE%E)

R ] ARTR B 77 P A bt 5 b = A AN A BR A ) () N SLSE BRI A B2 714006 & I Masterwood S.P.AJBAUE (1)
P AT A MR O 2 A IR A ) (EACBEPFIR T (2019) 452-03755) FISRALSE R, 2R, A A 75
MASTERWOOD S.P.A.I JE B T 25 T H 2 i 2 i (11 45 2,312.49 5 7t .

(2) MASTERWOOD S.P.A. (&%)

R ] ARIR 77 P A bt 5 b = (AN A BR A ) € PN SLSE BRI A B2 714006 & I Masterwood S.P.AJAUE 1)
AT BB T I B P A R T ) (BB PR T (2019) 282-0375°5) MIVFALZER, £Mlil, AHIMASTERWOOD S.P.A.

TR AFERAE .

Q) THERRBEARGRAF]

AR R A% I B 777 DAy L 5 7 A A0 BR A 0 € N 5L HAS WU B A7 A BR A R G 95T M E A B R ARG IR A 7 i
B BT 2 BEAT A R P PR IR A ) (EARBEEIR T (2019) £52-03745) KUTEMLSE SR, 4, APIAA = Ry
T FE A AR ARG B ) B B B AN A AE YA

AR TIPS AL KPP N R PN, PPASHR S PP W S5 YRR HE Sl AT T 2, RIRBIH R L.
FoAt 58 1

16+ JBIEFTR BB IRIEPT B

(1) REMHPIBIEFFBBE ™

Bl G
HIRREN HAYI R
=
AR I 2 B IE PSR e AT N = R T HE PTG T 2

B AR A 10,499,140.46 2,660,708.27 1,570,567.44 235,585.12
W EAE 5 ok SEELF 1,424,932.96 304,114.94
T 5 R A F A

- 265,542.35 74,086.32
{EA5 5
AR B 16,490,730.20 2,473,609.53 15,614,172.17 2,342,125.83
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B IEYN AR 8,192,520.52 1,228,878.08
e 7 H 3,067,117.21 736,108.13
=aan 39,939,983.70 7.477,505.27 17,184,739.61 2,577,710.95
(2) REHLH T8 55
Bfi. e
i HAR A2 %0 HARI AR %0
I
IS 2R T 1 2 T AE BT A5 471 5% I 258 I 2 SR B TE P A 47 A5
Rl — =l Ak A 5 27
40,765,615.09 11,373,606.61
FEVTAL G E
[id] 52 5% P2 T 1H 14,727,250.10 2,209,087.52 6,017,264.89 902,589.73
A 55,492,865.19 13,582,694.13 6,017,264.89 902,589.73
(3) VUHEHH S 3B 5 7~ 1 33 ZE Fr /980 B8 7= B AR A3
Bl o
T T SE BTSRRI A5t | RS 5 I A BT AR B 087 | 3B i BT AR R 0 = N 61 it | R )5 8 A BT A3 W 72
o4
HAR Bk & 40 B A AR R A HAYI B HR &40 oY F B AR AR A0
B IE PSR e 7,477,505.27 2,577,710.95
T IE B A5 7 5% 13,582,694.13 902,589.73
(4) RBNBEFRBBE=H
Bl o
S| HAR A& %0 A 42 %0
AT I = R 40,587,782.95 12,018,119.31
EE iR 6,371,722.50 1,743,985.72
= 46,959,505.45 13,762,105.03
(5) RBINBEEFBBE =R T HRE T U T EERIH
Bfi: o
Ay HR &0 AT &% &E
2018 4F
2019 4F
2020 4F
2021 4F 1,743,985.72 1,743,985.72
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2022 4
2023 4F 4,627,736.78
At 6,371,722.50 1,743,985.72 -
17, HAhIER S E ™
B o
iH IR AR SRR
J M T o A R A 15,330,076.83
MUTI ANDREA, MUTI GIANCARLO,
BOSCHETTI MARCO 1771,002.23
1L T MG DX i B U 1 3 A PR A ) 3,000,000.00
# F B A PR A ] 163,040.00
TLI5 4 BN LG A PR 2 7] 135,000.00
FIN— 1B FN AR A A 74,400.00
VU NIZRAF 1 57 55 PR~ ) 43,000.00
Ll T AR S A IR A R 31,000.00
A BB LB AR AT 25,100.00
I BARY 5 BATBR 22 7] 2,382.00
T 1,500,000.00
1Ly T 52 A Ik LA A R A ] 52,200.00
IRE X EHEA IR A 24,270.00
HN SR A S B IS AT PR 2 7] 6,950.00
At 30,575,001.06 1,583,420.00

HoAb I -

HIFEATMUTI ANDREA, MUTI GIANCARLO, BOSCHETTI MARCO#4Y#i11,771,002.237C (150/3BK7E) , RAAFZ
FAF B EEE (B BIRA RS2 HRUEMASTERWOOD S.P.A. 25% AL E M4, 5L (Fi) HRAAS
MASTERWOOD S.P.A. /b I R MASTERWOOD S.P. A B L35 Bk B — B I 281T IE3AE 55 s, % ) 4 5 IR AL

LI

18+ PIATERYE K BT KK

RPN
T H IR AR WY R
IDZRYLS 88,526,786.89 45,022,717.64
&it 88,526,786.89 45,022,717.64
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(1D RAFEFKFR

Hf7: TG
T H HIR AR WP AR
1EMUN 87,724,183.95 44,665,362.99
1% 24 276,156.97 3,341.25
2% 34 299,297.23 306,016.40
RES 227,148.74 47,997.00
At 88,526,786.89 45,022,717.64

(2) Tl 1 420 B2 PLATIKER

H R TE M4 A 3 14 ) 25 T A K
NEAS K O AR RBB Y R A K96.63%, F BRI RIEFR—=H] T kA FHMASTERWOOD S.P.A. G FTEL,

19, FWEkIR

(1) PRI

AL TG
T H HAR R HYIRB
LA 58,613,509.06 48,764,997.23
15 24 662,178.09
2 & 34 25,249.24
3E 44
4 54 2,496.23
540 E 46,926.85
&t 59,350,359.47 48,764,997.23
20, NATHR T
(1) RATERTHMA R
LKV ATH
T H LUEIPS S Ryl A SR> AR R
—. TR 11,647,244.48 102,874,667.95 94,639,108.44 19,882,803.99
= RS AER -1 E R
B 16,985,389.37 13,923,467.08 3,061,922.29
=. FEIRAEF 75,487.23 75,487.23
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&it 11,647,244.48 119,935,544.55 108,638,062.75 22,944,726.28
(2) FEHFHMEI~
AL TG
T H LIRS AR JARE 0 Ak /b HR R
1. L#. 4. EMH
N 9,791,914.21 95,002,359.45 87,760,728.58 17,033,545.08
2. BT ARA % 1,649,876.43 1,649,876.43
3. tha Rl 2 3,992,168.70 3,957,413.00 34,755.70
Forre BRITIRIG 2% 3,051,364.89 3,041,265.41 10,099.48
LA ERES: % 608,319.36 583,663.14 24,656.22
A H IRE 332,484.45 332,484.45
4. fEH AR 1,126,146.00 1,126,146.00
5. LA R MI LHE
G 1,855,330.27 1,104,117.37 144,944.43 2,814,503.21
At 11,647,244.48 102,874,667.95 94,639,108.44 19,882,803.99
(3) R TRIFIR
X VANTH
T H LUEIPS S Ryl A S AR R
1. FEARFFERE 16,853,285.79 13,791,363.50 3,061,922.29
2. RREG 2 132,103.58 132,103.58
At 16,985,389.37 13,923,467.08 3,061,922.29
21, MNRBLHR
AL TG
T H HAR R VIR
BEF 503,405.65 18,677.05
| ATEE Y 9,974,480.16 9,828,931.01
MWNIIETA 2,295,879.96 104,605.72
I T 4EA A 178,760.16 122,851.92
B R 28,560.69 31,587.18
HE M 127,778.32 87,819.97
b A5 A 133,310.79
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ENAER 15,668.30 19,319.30
HAth 42,755.76
&t 13,167,289.00 10,347,102.94

22 HAhR AT

B o
iH WRRE LEEIPS
A S 3,876.57
BN LIVANE 41,777,637.81 56,536,257.55
#it 41,781,514.38 56,536,257.55
(1) RAHFIE
Bh: Jo
1 H HAAR AR WHIARE
43 HAAH IS B AR AR 1R A 18 RS 3,876.57
At 3,876.57
(2) HABRIATEK
L) FE I B 7 A R A K
B o
| WK LEEIPS
P ARAIE S 6,259,724.00 3,405,724.00
AT EFGR 3,840,968.43
WL 1) A 52 T iy L 55 31,009,545.00 52,851,560.00
oAt 667,400.38 278,973.55
&it 41,777,637.81 56,536,257.55
2) MK iR 1 A i) EE 2 A S AT K
Bh: o
i H HIRARB AT BY 25 % 1) J5
S 3,210,000.00| i A% fiAE 451 Py L o) 4 e 52 [l ) S 5%
NG 3,210,000.00 | ¥ A% fA2 £ FRY B f) 24 B S5 1l ey SL 55
LEE YANGWOO 3,210,000.00 | ¥ A g3t 1A B o) 48 15 552 Tl ) S 55
FEREA 2,407,500.00 ¥ A A2 B 174 L 1] 2 e 552 I 1Y L 5%
VRN 2,407,500.00 | v A% ffk B FR) B ) 1 J5 552 T i S 5%
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A2 1,155,600.00 | i A< i 43 1 B st 48 i 2[R0 0y S 5%
T 1,011,150.00| 1 7 fF4BH 114 PR i) 14 7% 252 1|1 ) SL 45
& 16,611,750.00 =
23\ —FE AN BFARIER B 5 R
Bfi. e
iH HAR A %0 HII AR EN
— P B AR 10,389,966.45
s 10,389,966.45
24, KEIERK
(1) KiAfExRsH
Bl e
i H HRRE HRRI AR %0
13 FAfE K 19,997,878.83
ait 19,997,878.83
HAb P, AHEFIRX .
AR fE KRB LSRR R
AT R | R H | &b
o (AR 450 B 440 B I (%)
Unicredit 39,859.58 5,079.000 Fkyt | 2017/3/20 | 2020/3/31 | 1.15
Banca popolare di emilia _
337,933.46 43,064.000 Frot | 2015/8/31 | 2020/6/30 | 1.75
romagna
Malatestiana 461,779.70 58,846.00 KiJT 2016/2/11 2021/2/11 1.75
Malatestiana 97,065.76 12,369.00 Bxjt | 2016/6/1 2021/6/1 1.75
Rimini Banca 850,768.33 108,415.000 Kkt | 2016/1/29 | 2021/1/28 | 2.25
Unicredit 9,887,598.00|  1,260,000.00| KXt | 2018/5/15 | 2023/6/30 | 0.70
Monte dei paschi di siena 3,091,340.02 393,937.00| Bkt | 2016/10/20 | 2021/12/31 | 1.10
Monte dei paschi di siena 5,231,533.98 666,667.00| BXjt | 2018/7/12 | 2021/12/31 | 0.40
& it 19,997,878.83|  2,548,377.00
25, KHRATER TH M
(1) KHNATIR THMR
Bhi: o
i H HIRREN A 42 %0
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B A AR R 12,339,863.56
& 12,339,863.56
HoAh 15 01 -

KA R AT BR T35 B R A0 R AR Rl — ) T A HEMASTERWOOD S.P.A. H: DLRTAF B AR TR 2 ) 24 B T 32 R R

TEPUEAHEF .

26, TR

FAL:

al

TiH

IR

LIPS

A ALY

e
]
=l
fein
3
=31

3,916,563.89

op
=

3,916,563.89

27 IBIEYER

FAL:

al

i H

LEIES

A 0

A H s>

HIAR R

TR

BURF AN

7,339,054.34

3,595,000.00

2,741,533.82

8,192,520.52

T H b

#it

7,339,054.34

3,595,000.00

2,741,533.82

8,192,520.52

W RBUFHNI I -

B I

T LIPS 1

ZSET R
B

ES ONL
2NN
#

AT A
AL 2 <

A Bl Al
A3 F 8

FobAZZ)

AR A

L iPS]
LLEA LIS

FRA®E
T < (R g
FE ) 5 B A
A
THEHAR L
EIH -HLHE
B

2,559,054.34

393,700.92

2,165,353.42| 5 %t =M 5%

FEAFMEA
AL
XS5
B CRIEERT)
By

1,000,000.00

36,537.19

963,462.81| 5 % P HH L

2016 “FB AN
Tk r s
BT ANy
KAEF=2J5)

870,000.00

11,295.71

858,704.29| 5 % 7= AH 5k
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(B &2 il

[FEEEEN
FLlE %%
FoAvAE B
HRIH

1,550,000.00

1,550,000.00

SLAS RIS

2014 4F 7R
RSB
el %
T H % Bl

800,000.00

800,000.00

SLAS TR EES

AR
Rl
PRI
A F
=

775,000.00

775,000.00

S LLEALIES

kA
DTG
T H"BCE %
&

500,000.00

500,000.00

SRR

Ak AR
DT E
T H A3

500,000.00

500,000.00

ASLLER TIPS

BB AN
PRAETTH
TR

80,000.00

80,000.00

SEVELIIPS

2015 )&
B ITRHEA
B 58 H 0 T
EEIN)

1,050,000.00

450,000.00

1,500,000.00

ASLLES TIPS

2015 4L HR
INimawilhs;
Bhik

800,000.00

800,000.00

SLAE RS

#it

7,339,054.34

3,595,000.00

2,741,533.82

8,192,520.52

N AR

L AREESHT RS B RS TOMTIMBUR (OT FiAE 20184 A5 KBTI (M BAR o i id)
g CGr—fi AR BOEBUR R TE 2 T RIEAY (R T{5pA[2018]10135) , AA W F201859 H Uiz M FF
RIX A5G BAL R R 2018 (L A R IB LI (kAR BGERE) Bée (KARM A sbA =& b BR ik
EIHD 71,000,000.0070, %5WH 12018428 42 Hi@id k.

H2: ARSI R X E RS PAE X ARBUN A E CETERTMIFRIX #EHH X 20164 55 Tl Ak 57t
GANY KA =2 B I s ) (REFF JM[2016]44°5 ), R4 ] 12018412 F 27 HY R M R X 2 5 F(E B AL )= Hk 42016
AR Lol A VA BT GOR KA =32 il (1546303 3K 751870,000.007C -

T3 MRAETH T DA B R R TR (ORT R iA201545 17 LML #% B T+ 2 10155 42 55 — RoR o 15
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THRIREATY  (BET{FER[2015]9555) , ANA R T-20154:10 A W B20154F ) M TH Tk RA LTI E & (Rimdus K B
BRI ECE # W INE ) 1,550,000.0070, #2220184F12 431 H 1k, %I H ALK

WA AR REBAL . PR EBEAE TARBRET . TRERPERART TTRAVBIT. TREAN
JIGIEAAE S ORER T OTEVRS ZRA B IR M2 IR R SRR E ) (B 2H58[2014]185) K" REAWMBUT (LT
20144F BET 7R A TR AT RS TR AN IR B B AOR) AR F]F-20154F6 H 30 H IR AR Rr S THRIARHE ik 43t
15 H % B % 4:800,000.007C, #ZE20184E12H31H 1k, %00 H AL

TE5: MRAES MR X E RS HAE. FMX ARBUFIAE CCFERSMIFR X B4 X 20154 5 Tk A 4% R T
AN RLE PR AT MA@ AT (BEFFEF 73[2015]355 ) , AAF]F-20184E6 H 29 HUR B M R IX &5 Filfs BAL 1%
A T s 5 o L a2 4% A Bl 25 3 ¥ 05T H 775,000,000 . #% £ 2018412 31 H 1k, %I H MR Kk .

16 MR IMEFHARTFRXERE AR IAE TMTERXARBUGIIAE IR MEFHEARIFRX . T &
BT R T EINEIX L T AARBEX S | T 8 B X Al A e A B34 R BRI B B v AR I H e &
REFIINERIENY  FEFFE/F[2013]1%5) , AAF T20184:6 H29H UL R M FF R X L5 s B4k R FE iR a M B R
OIS T H 7Bl % 7 42500,000.0000. #iFE2018412 31 H 1k, i%TH MARRIL.

W7 RIESNMTEFERSE RS MTIVER (T TIE20144E 717 S50 M 32 3= Wb R e 58 & B Hro % 0 H
HHRIREMD) (A5 EA[2014]11125) , AT T-20144E12 H YR Al F A b PR 2% & 151 H 4B %% 4:500,000.007C .
F20184E12 H31H IR, ZTH ALK

8 AR E FK MR AR R (Mo ATARERIEIT U H & RAE A1) , AR T2017455 H 22 H i 3 B 43 AR T H
L4 9480,000.007C . #E 201812 H31H 1L, %W H MR

TE9: MRAE T IMIF R X R AT AR AR (O T20154E A8 TREBAT A O H BHHLE) (IR
[2016]2275) , AAHET20164-8 H 10 HWL R R4 K BT & TRBARG 7+ 00 H % 314:1,050,000.0000 (B REEAT
70%, WA RS S FEAT30%) o ZIH T20184R4 H 18 H B, - T-201846 5 25 H U EI) JH I A X W BUR #R 41 1176 42 30%
% 1 4:450,000.007C »

TH10: AR AR TTZ L (O Tl 20154 BB A A PRI B i (HIBD) AR TAER@E AT , AA R Z FAH
FCER LB A BR A 7] F-20154F-12 F W 2 BB A A1+ K11 % 877 1,000,000.007% » $28E “RER A A THRI 51 HEA A3 B4 3k
), BEBI4:1920%, BI20/57G, HHAGESSAMMLING PR A F 7 =4 30452863t (20154780,000.00 7T, 20164F 60,000.00
JG, 20174 60,000.0070) , FHZASHt LA FEBIEM80%H A F4i%E wHE, FTARMRIBHIA . AT, R
e BHFEIBNEE B ANAREFR. ARG & . #i%2018412 31 H 1k, A4 4=t % h4:451+200,000.007C, “M#BA
7RI %) 4% % B14:800,000.007C B 4= F A -

28. WA
AL TG
RRAEFHHI (+. —)
HYIRE WK A%
RATHIK B YN il Hoth N
By I E 135,314,000.00 -29,700.00 -29,700.00|135,284,300.00
HoAtb 559«

AL MRAEARAT M BATHEENUMA A R A 7 20174 MR MR S &I (B4 ) | 201712 H 11 H 28— Jm
Fo B PR R SGEI Y COT B BRI ME R AR 20184 F2 H12H 85 4 88 — LIRS UH
BOBIL ) (ST B TR RS 7 7557 PR B 2 AL )« 20184E3 H 6 H 45— KIS A K 2 il MBS FE e, HIA
A 1) SRR RS TR i T AR I EARAT R AAE SRR B[R] 0 42 T E 1 AR A B 1 e 521,20 /5 I CRF MR TR
ANRMLIT) , AAEREN A AR T12,000.0070, 285 54 w35 A8/ 22135,302,000.007C . A IR BV &30 (5
SUHMHES T GRRREIEE 1) T2018F4 H3H H A MG &Ik F[2018] 5 ZA114445 (B Bikss) Hi.

W2 MR AAT (7 IHEAEBAE WU 3 A PR 23 w1 2017 47 PR 14 B S5 v R (B0 ) L 20184F8 H27H 28 = JmiE =
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SR SR B BB A (ST [ MR A PR A PR R S AR ) 201849 12 H 88 = I IR Ji AR K RSB 28U Y B A R0
SE » FHAS ] [ SRR R H X5 L B R HEA T ks PR % 20 BRI BB R S (B e 23 20 m L ARAT R S9IA7 A
S A T AE AR B R IR PR BCRLT7 A I (RERIE AN R 170D AR TN B A N R T17,700.007T, &5

XG

ik 7 [2018] 5 ZA158175 (UG EIRE) .

29, BAAMR

ON IVE M B AR /D 42136,284,300.0070 . AU BV SIS IS5 B CREFREE &4k T-20184E10 5 18 H A HIfE 2

LK VANTH

T H WY R A A RS AR RA
BEAREM (AR 326,187,118.98 17,201,173.04 814,077.00 342,574,215.02
HABEAR AR 15,614,172.17 18,077,726.03 17,201,168.00 16,490,730.20
i 341,801,291.15 35,278,899.07 18,015,245.00 359,064,945.22

HAbBtaa, AR AL Z I AL B R B

L ARHEAA F20184E6 H5H 55 i 2 S 4358 = TR UCEIE I (96T 201747 PR il A SUmh T3l w7 2 1 R s 14 g
SR AR BRI AR R PR B S M U LR ), ARG AR RS S R b RILTT 100N, T Ak R 5 11 R o 4k i S
744875 B, (R G5 FE A2 T DY R 0 o fth B A A £716,132,368.00 L E B AR (AR ) 5 MRIFA L 712018412 H 18
H 35 = e 3 22 B 7N IR WO I 1 € 5% 200745 R 1) 1 Syl o 0 B 452 3 IR ) 1 PG 5 85— A A o P 5 S0 8 i R A5 2
HRIWERY  FF O MRBR IR AR RO UR A RILTF 14N, AT A I R 1 B 1 ek e S 3.2 5 i, [ BN 4 5 S RS P A 11
FoAth 9 A A #11,068,800.007C £ AW (AR -

2 AR FRAES RAT A R 28 AR SR TR 3L 115,04 0T N BEA A URAEAD)

3 MAEAAT] (M SATHEEN UM A R A R 20174 PR VR S Ua v Rl (B ) | 201712 11 H 28 — Jm
FO PR W UGB Y O T B 4 BRI PE R AR 20184F2 H12H 88 s e 88 — LIRS U
WOBIT Y €T [0 7 B 30 40 790 B B A PR A Z2 A0 ) 20184E3 H 6 H 45— UK B 23 K 2 il S (B BB IO B RE e, A2
][] JR U X R H 48 Wi T AR R I _E AR AT 5 A R SR I ) 432 7 e A A 1 PR ) R 51,20 75 e R MR T BN
Rt , e L26.94550/ [EXE H 48R 190.3 77,  LA33.354 /% [l A7 FH5 4 (190.9 71 i, kb SEle e A (EAR)
A B M12,000.007C, B EAA CEAREN) NET367,860.007C, FIE R H AN K T1,161.0070H AW 4527 H .

W MR ARAT] (MBI EAE WU 03 A7 B 2 7 2017 4F B i 1R A 2 i mh ok R (B2 ) o 2018428 H27 H 3 = g
S8 = AU GBI (T [ TR A PR I I ZE A5 « 20184F9 H 12 H 4 = YRIIN BE A4 K& Wil S AB e (1 2 F2
ST A F 1) R RN XS S B R A TN TR A 3 BRI P AR S S I B 4 43 4 ARAT R AR KR S
[e ) X432 TAH R R AR PR A M 2 1. 77 i CREIRIEME AR A7) 5 BARIEA 45 26.99 1 0/ 73 il 1 Mg 5 #0135 1 7
FeAr R 11,0575 0.36 /71 f20.36 71 i, I/ Seiiet Ax (A AN R117,700.007G, H1FR12350 7 BR il M A S A A AT 11
B 4:47415,310.0000 TH A% 38 RS H8,513. 70 0 F I b AR AR CRARANY) AR M1446,217.0070 .

TES: HAR B A ATIA WG I118,077,726.03 70 F A 1 AR 25 45 55 A AR S AR AS o

30. EEFFRR
Bhi. G
T H HAAI 42 %0 AJHBE N ARSI HIR AN
PR i) A it 2 52,851,560.00 21,842,015.00 31,009,545.00
[R] i) 5 29,190,409.54 29,190,409.54
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&t 52,851,560.00
HAb o, AFEAARIR AR ZH I AL 3 JHE R B .

HL: ARIEAAF20184E8 H27H B IS =R B 258 =R & WA OB (T LLAE R SE4 22 55 5 2 0 1% 4 F) T
R s AE SRR EE, AU R 0 Bt A B AR TR S TR R B A D A R AL . ARIA
BN G A Bt 4 S BN T74,000.00 /7, ANiE3E10,000.00 /576, 1E IR 3 ks b RR5270/8%, [EIG % 4 FFR 10,0005 TG K %%
R, TR FcE 1BR 1,923,076/, 4G AR AEHOKIT SRR 1.42%. FIEEAR N B 25 B AR K2 & SGET
[N Ry T ZE 2 FRR 124N H P, ELA [ D it 7 ) 50 LA T g 300 T [ 08D £ e 43 B0 vl . AR A W] F 2018 4F 9 H 12 H
AT 2018 FFH =X IN AR R 8 YOl 7 (6T°2018 FEE RN MEMINGEY , A7 T 2018 42 9 A 14 A%
#& 1 (2018 FPFEMN A MIRIMEA S , A7 2018 FPRFEFNEE TR N: LA RA135,302,000 i oAHE%, M4k
JEZRAE 10 BIRKIMERFINRT 3 70 (FBD o AN EIGRA F s AT AR, BIEMH ERRH 52.00 Jo/iiH %
J9 51.70 Ju/fi. #i%20184F12H31H, 2w [k 47840,000.00/8, A8 440 A 1K 11129,190,409.54 7t -

2 MRAEAA F201846 H5H &5 — Jm #4385 = F IR UGB Y (9% T 201747 BRI IR Sl v-Jal v 42 7 B ahl 1 e
S AR IR AR PR PR AR A U KL T A R IR B ES 25 1 (IRl X R AT HL00 N, v g e R 65 IR o 1 Pt S
SHT4.48 77 [ A AR B[R] S 4519,923,400.0070; ARIEAA F20184E12 H 18 H 8 = M F o 5 NI S UGB AT (< T20174F
I 1 1 P S5 0l ) 0 452 T R o A R S 5 — A AR R L5 U AR P IR 5 2% A U R LR S 75 5 AR PR 5 2 AR 1 B et R
TAN, T f e R 65 P R o) 2 e 2 3.2 3 B, P AL [ S 4%-1,065,280.00 7 o

TE3: AR A I P 43 20174 BRI AR S 1 SR O S AN NS DR SR, AR (N SANE B LA 6 BR A 71201 74F
B R SR TR (%) ) RO, BIR A O G B&E, MR A RN FR N RE TR 192,975 I © 3842
AL P A A ok B 010 R A 42 T 2 A [ A B A, e M 2 ] X 45-853,335.00 7T

29,190,409.54

21,842,015.00

60,199,954.54

31, Ritgzaihas

B e
AHH R R
, B Uk BT = N
HH e Zx%!iﬁ)‘ﬂ% Uik H{Jﬁﬂl‘l’)\ - s AR e
i RA | HASEA B - A TR
g gANEE]
W [4mEARE] %

= B S AR 1 H A 2R A IR S 10,580,262. 10,580,262. 10,557,98
25 T 40 40 0.15
i 10,580,262. 10,580,262. 10,557,98

A T 25 4 3R 3 B 22 2 -22,282.25
40 40 0.15
N o 10,580,262. 10,580,262. 10,557,98

HAth s a W as At -22,282.25
40 40 0.15

32, LWfEE
Bl e
TiH AR 420 AHARE N A HApR > HIRREN

AR 9,700,590.21 2,938,569.05 44,004.45 12,595,154.81
& 9,700,590.21 2,938,569.05 44,004.45 12,595,154.81
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33. BAANHA

BA: o
TiH LEEIPS A H 0 AR TR R
EERR NI 68,946,624.79 28,865,109.12 97,811,733.91
it 68,946,624.79 28,865,109.12 97,811,733.91
BRATULH, QAR AZZ L A3 5 5 -
ASHAT AR A TG INECRARYE S5 R #210% 2 HL BT FR TS

34, KRAEFE

Bh: o

TiH A3 i
VR BT _E A R 43 A 433,948,610.33 244,138,390.52
R S5 )R 23 A 433,948,610.33 244,138,390.52
e AEJE T B E o & A 270,384,992.74 234,480,457.26
e RBGEEH R AR 28,865,109.12 23,332,637.45
S A} 2 3 e J A 73,063,080.00 21,337,600.00

HARAR 2> B A 602,405,413.95 433,948,610.33
35\ BN FIE WL plAs

Bh: o

. IR A RS
TON A L'ON A

FES 1,177,102,977.53 741,027,625.20 804,927,686.45 495,953,974.15
Hofbll 55 17,384,801.61 4,857,220.75 15,532,678.61 11,217,043.78
it 1,194,487,779.14 745,884,845.95 820,460,365.06 507,171,017.93
36. Bi&KMN

AL TG

TiH AHHR A R A

A S A 4,541,670.47 3,206,595.49
ZH M 3,247,864.36 2,291,542.72
Bt 1,635,025.43 2,008,964.45
o8 LY A EE A 1,009,101.00 904,513.45
M AL 12,355.00 13,470.00
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ENTERL 279,236.04 558,596.70
Ho A A Ao 119,519.62
ait 10,844,771.92 8,983,682.81
37. HERH
LK VANTH
T H RIIR AR EIIRAER
HE T 7 11,931,095.73 3,333,669.34
PN ZENRIB IR 2,620,635.92 1,141,671.31
5548 1E 5 1,326,486.33 1,220,600.92
IS B 1,156,308.93 501,420.35
i 4,057,568.93 2,048,761.81
BT EIR 56 B 5,796,360.30 1,022,789.21
BB 10,591,930.50
HoAth 2 H 3,284,029.82 602,275.48
&it 40,764,416.46 9,871,188.42
38, HHEHH
R 6
Tl H IR AR MR AR
JiASBE -] 17,803,729.19 12,039,099.11
PrIE R 8,802,777.87 4,670,617.94
I HE RS 3,962,700.72 1,080,905.65
554815 5k 1,137,353.51 434,353.35
H AL 2 4,791,761.31 1,706,508.03
JEAL I 9 FH 18,077,726.03 15,614,172.17
(E3E% 1,412,804.36 977,459.02
HoAth 2 H 6,576,252.75 1,971,497.69
At 62,565,105.74 38,494,612.96
39. HERFHH
AL TG
TH IR A IR AR
AT % 22,305,226.16 8,362,211.28
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R 7,245,404.18 160,407.31
oAt 4,571,345.30 3,297,032.91
it 34,121,975.64 11,819,651.50
40, WM%%H
B o
TiH AR A IR AR
FE 2 345,874.75
AR ISUN N 896,835.25 2,184,993.82
TE AR 688,933.65 1,435,882.92
FH: 457,823.12 126,493.36
it 595,796.27 -622,617.54
41, BIERAERIR
Hhr: o
TiH AR A R A
= WK 873,394.24 339,488.15
A E 4 PRI ES -1,431,891.67
=L AR 23,124,922.18
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