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,9+?,o 5 +2 ’)) 4" +2 t)) 4"
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T " 74 T 45 T 45
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3/982)8 13/ 4#)8-8 )+, +;32%, (82, ( ., 9+* -3//3;,F 2,-8>+*3)*2+13 3 >+// 13//())82+ 9(, ),
)3A-+/+-8l

U13-(8?,B/[+A)@,; ,- ),+7 + ,-A+;823 3 + )+IG-,+;;8-3PV

U,/ 98-)8/,1+>3-*8 13//+ 23*3 1, -3A8=, -3A/, 1828 98- IN+;32*(2+ 1, /89+*8- 23*+,/ + ) (29@,+P
3+ 39@,-80 ,-+PV

U +/9(-3)3/3=,8-+*3 +;32%(23 - >32,9+ 31 - (287 *2+9(, /[+;2,>+ 98-232),8-3,- 1+ R@8/3)HIR3*+,/
13/ -3A8=,8 +//<,-*32-8 1, /88>,-A1+/3<) G 3 ({8?8 )K, 23)82* ,- +/ <)323 O 2+-9,+P

(2+-*3 IN+--87 ,-8/*237 +/9(-, 13, ;(-*, ?3-1,*432+,/ 3),)*3-*, )8-8 )*+*, 2,/89+*, - -(8?, );+=TA2+**32,==+%,
1+ (-+)(:;32B,9,3 >31,+ >+AA823  ;28A3**, ; F;82+-*, )8-8 /3 23/89+*8- - BI+A)@,; 13A/, )*B23
8;3-+A@3- O +-,>+29+P7 1, 8-+98 032>+ ,+P 3 B.3 O ,+;;8-3P7 3 /<+>;/,+>3-*8 13/ -3A8=,8 1,
3-3=,+ O *+/,+P

3/ 982)8 13//<+--8)8-8 )*+*, +-9@3 +;32%, # ;(-23-1,*+ R@8/3)+/3 >8-8>+29+7 *2+ 9(, ), )3A-+/+-8l
U/3+;32%(23 1, ;(-* ?3-1,*+ +//N,-*32-8 1, 8382*, ,-*32-+=,8-+/,V

U/N,-+(A(2+=,8-3 1, ;(-*, ?3-1,*+ >8-8>+20+ R@8/B) ,- +/9(-3/89+/,*E ,- ),+ +1 3/3?+*+ -*3-), I B/()),
*(21)*191

3/982)8 13/ 4 #7 8-9/32 @+ +??,+*8 ,/),*8 3:98293 ,- 823+7 ,/;2,>8 1,23**+>3-*3 A3)*,*8 12(;:8|
(- ,>;82%+-*3 ;28A3**8 )*2+*3A,98 ;32 ?+/(*+23 28;2,+ 9+;+9,*E 1, A3)*,8-3 1,23**+ 13/ .(),-3))/83



+1,)%2,.(=,8-3 13, ;28;2, ;2818**, - (- -(>328 9.8)J 3/32+*8 1, 13)*,-+=,8-, ), .4)+ )( (-<+**3-*43}%,8-3
13//3 +** 2 *E [8A)*9@3 -9@3 ,- D(3)*8 +>. B9/32 : +*3-*+ +//<8** > ==+=8-3 13, ;2893))7 3
98-%3-,>3-%8 13A/, >+** +>.3-*+/, 3 13, 98)*, - :+2* 98/+237 82>+, 1+ +--,7 8-9/32 @+ >81,B,9+*

(*/,==+*8 ;32 | *2+);82*8 13, ;2818**, B,-,1(B218-3 ,/ ?28/(>3 98>,/3)),78 >8?,>3-*+*8 3
D(,-1, ,/ B+..,)8A-8 1, );+=,8 )(, >3==, 1, *2+):88



3/ 4# 8-9/32 @+ 23+/,==+*8 2,0+?, 1+2, + (28171 >/,8-72,);3"*8 + (28 47 >/8-,-3/ /<3)329,=8
47 - +(>3-*8 13/ 5+ *+)), 1, 9+>.,8 98)*+-*, 313/ 5 + *+)), 1, 9+>.,.8 98223-*, & 98-*,-(+*4/+
923)9,*+ + 18;,+ 9,B2+ +9@3 -3/ D(+2*8 *2,>3BET+-*3 373-*, 3)*32-, +.+8 -B/(*8 )(//+
:32B82>+-93 1, +/9(-, ,>;82%+-*, >320+*,

| 9+-+/3 23%+,/ @+ 98-)3A(,*8 2,9+7, ;+2, + (28# >,/,8-,2,);3"8 + (28 4"7 >/8-, -3// <3)329,=8
47 98- (- -923>3-*8 13/ 5+ *+)), 1, 9+>.8 9 8)*+-*7 A2+=,3 +1 (-<8* >+ 923)9,*+ 82A+-, 031 +
)2,/(;;8 13//+ 23*3 1, -3A8=, >8-8>+20+ + A3)* 8B23*+% +# . 7P

| 9+-+/3 R@8/3)+/3 @+ 23A,)*2+*8 2,0+7, :4@,147(2 /,8-, 2,);3"*8 + (28 7 >/,8-, -3/l< 3)329,=,8
47 - +(>3-*8 13/ 45 +*+)), 1, 9+>.,8 08)*+-*, 7 *2+ -+*8 1+//<3):+-),8-3 13//+ 23*3 1, -3A8=,8:8+ 29+
+-9@3 - ,>;82*+-*, +328;82* 7 3 1+A/, 3L*+,/32)

< OP: )*4*8 142, + (28 1 7" >,/,8-,7 ,- 923)9,%+ 2,88 + (28 447 >,,8-, -3//<3)329,=,8 4 "7 98-
(-<,-9,13-=+ ;3203-*(+/3)(, 2,9+, 1+2, +/ 75238+ 75-3//<3)329,=,8 4"7;2,-9,;+/>3-*3 A(,1+*+
1+ > A/,82+>3-*8 13/ >+2A,-3 /8218

< )4*8:42,+ (28 17 >/,8-7 - +(>3* 813/ 52);3"*8+ (28 7 >,/8-,-3//<3)329, =8 4"7
98- (-<,-9,13-=+ ;3293-*(+/3 )(, 2,9+2,7 - (I*32B >A/,82+>3-*87 +2, +/ 75 2,);3%8 +/ 75
-3//<3)329,=,8 4"

3//<3)329,=,8 4# Al, 8-32, B,-+-=+2, )8-8 )2, + (28 4T# >,/.8-7 2,):3%8 + (28 T# > /8
-3//<3)329,=,8 4" +/3 2,)(*+*8 -9/(13 (28 47 /,8-, 1, 1,BB323-=3 9+>.,8 -3A+*23 O;+2, 18 (Z
>/,8-, -3//<3)329,=,8 4"P

3/ 982)8 13//<3)329,=,8 4 #7 )8-8 J*+* 3BB3*PB)* >3-* -3+ :32 (28 47" >/8-7 ,- +(> 3-*8
2):3%8 + (28 #7 >,/8-, -3/ 4"V *+/3 -923>3-*8 : 2,98-1(9,.,/3 +//8 )?,/(;:8 13//+ 23*3 23*H/
+l/<+>; +>3-%8S23/89+* 8- 1, +9(-, ,>:82%+-*  -B&T +A/, -23)% >3-+ - 3
+//<+>;] +>3-*8S+(*8>+=,8-3 13/ ;8/8 /8A,)*,98 , 58
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| 2+/823 398-8>,98 A3-32+*8 3 1,)*2,.(;*8 2+::23)8 [+ 9++9 *E 1, (-<+=,3-1+ 1, 923+23 2,99@B==+ 3
2,:42% 23 [+ )*3))+ *2+ , :28;2, *+K3@8/1324 8T ,/ ?+/823 398-8>,98 A3-32+*8 1+ 8-9/32 : )8r:2, +

4 >/8-, 1, 3(287 98- (-+ 923)9,*+ 1, 8/*23 ,/5 2,);3**8 +/ 4" [ ?7+/823 398-8>,98 1,)*2,.(,*8
1+//<=,3-1+ : #))+*8 1+ 1701>/8- 1, 3(28 13/ 4"+ 170 OP>/8- 1 3(28 -3/ 4#7 98- (-
-923>3-*8 13/ "5 /%23 /<" 5 13/ 7+/823 923+*841 8-9/32 : }*+*8 1,)*2,.(,*8 +A/, )*+K3@8/(32 ,-*32-,
9@3 3)*32-,7 3,/ 23)*+-*3 "5 : 48 *2+*+3-(¥<-*32-8 13//< =,3-1+

= 82-%82,0"P
= 8//+.82+82,
. o= 4482,
=8-)%,
® (1,9+ >>,-)+2+=,8-3 O#P

= 8//3**?*E
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1),)*3>+ 1, 982;82+*3 AB?32-+-93 +18**+*8 1+ &32 2,73)*3 (- 2(8/8 93-*2+/3 ;32 ,/ 9@,+28 3 I3);B
)?8/A,>3-*8 13//<8;32+*?*E 13//<=,3-1+7 98-3218 ),A-B,9+*?+>3-*3 +//+ 923+=,8-3 1, ?+/823
)8)*3-,.,/3 -3/ >31,8L/(-A8 ;32,818 ),+ ;32 A/, +8;,)*, 9@3 ;32 *(**, A/, )*+K3@8/1327 -3/ 2,;3**8A/,82,
i2,-9J;, 1, 23);8-)+.,/,*E )89,+/3 +;;/,9+.,/, ,- T, , +3), ,- 9(, /< =,3-1+ 8;32+

3%8 ),)*3>+ : 98)*2(,*8 ,- 98-B82> *E +//3 2+998>1+=8-, 13/ 81,93 1, (*81,)9,//,-+ ;32 /3 )89,3E
D(8*+*37 +;;28?2+*8 1+/ 8> *+*8:32 [+ 82;82+*37B2-+-93 1, 82)+ *+/+-+ ; W 9(, 8-9/32 +12,)93
W 3 +//3 1,);8),=,8-, -82>+* 23 9@3 23A8/+-8 [3IBD(8*+*3 ,*+/,+-37 3 ), B8-1+ )( D(+**28 24)*

J 2(8/8 93-*2+/3 13A/, 82A+-, 1, +>> - )*2+=,833328//8V

/<3BB,9+9,+ 3 /+ *2+);+23-=+ 13//3 )93/*3 A3)*,8-+/

(- >8-,*82+AA,8 +**3-*8 3 98-)+;3?8/3 13//3 8;328=, 98- ;+2*, 98223/+*3 3 13/ *2+**+>3-*8 13//3
,-B82>+=8-, ;2,?,/3A,+*3V

/<,-),3>3 13, ?+/82, 13B,-,*,7 2,98-8)9,(*, 3 M}.7,B,))+*, -3/ 81,93 *,98 3 -3//3 ;8/,*,9@3-4=/,

24182, B))+*, -36) ) 1, 8-9/327 B+ 7 >:3A-+-8 *(** | 1,:3-13-*+ A+2+-* 23 9@3 /3 +**,2 *E
13//< =,3-1+ ),+-8 )28/*3 -3//<8))327+-=+ 13//38) F,8-, 1, /3AA3 3 23A8/+>3-*+2, 3 13//3 ;28931(232-3
+18*+*3 14/ 2(::87 - (- D(+128 1, 98-98223-=+4837 98- 8-3)*E7 ,-*3A2,*E 3 98223**3==+7 382 R4/,
*323)), [3A** >, 1, +=,8-)*7 1,;3-13-*7 OKF- B82-,*82,7 ;+2*-32 98>>329,+/, 3 B,-+-= 2@6-13//3
98//3*+2 *E 13, +3), - 9(, 8-9/32::23)3-*3 31, +-9@3 ;+AA LIV"

-)398-18 /(8A87 8-9/32 @+ )?,/(;;+*8 3 +18**+*@ >813//8 +-*,9822(=,8-3 3 /+ 23/+* 2+ 8/,* O£HI+*+
+9,+)9(-+)89,3*E 13/ 2(;;8

8-9/32 : 82A+-,==+*+)308-18 /),)*3>+ 1, +>> - J2+=,8-3 3 98-*28//8 *2+1,=,8-+/3 1, 9(, +A/, +2t*)
3)3A(3-*, 13/ 981,93 9,2,/3 -3//<+>.,*8 13/ D(+/38-),A/,8 1, >>-,)*2+=,8-3 ?,3-3 +BB,1+*+ /B)A8-3
+=,3-1+/3 3 +/ 8//3A,8 ,-1+9+/3 /+ B(-=,8-, 1;°0B//8 3 ?,A J+-=+

[),)¥3>+ 1, A8?32-+-93 1, 8-9/32 A+2+-*)93 (-8)*+*3 08-B28-*8 *2+ | >+-+A3>3-* 3 A/, +=,87),
13*+A/,+*8 98>3 )3A(3

< - $, 7 (- 82A+-8 98- B(-=,8-, 3)9/(),2+>3-*3 13/,.32+*23 /3 9(, 98>;3*3-=3
)8-8 ;32 /3AA3 9,298)92 **3 +//3 139,),8-, 1, B2R/,3?8 13//+ ?,*+ )89,+/3V
IS - #7 O 1P 2,23)*3 (- 2(8/8 93-*2+/3 -3//+ A(,1+ 3 +3/A3)* 8-3 13//+

89,3*E 3 13/ 2(;;8 [*23 +//3 +*2,.(=,8-, +1 3)8 ):3**+-* +,)3-), 1, /3AA3 3 13//8 *+*(*87 +/
8-),A/,8 : 2)322+%+ - 2.+ 3)9/(), 2+ [+ 98>;3*34=,- 23/+=,8-3 +//3 139,),8-, ;,F ,>:82*+-* )88
:28B,/8 398-8>,98 3 )*2+*3A,98 -8-9@C B(-=,8-M3)829,=,8 13//<+**? *E 1, >8-*82+AA8 3 1,
-1,2,==8 13/ .(),-3)) //<,-*32-8 13/ 8-),A/,8 1 >>,-)*2+=,8-37 )8-8 )*+*, 98)* *(*, ,/ -

%H# - - #7 3. - # C )+ & 7 3-*2+>., 98-
B(-=,8-, :28:8),*,23 3 98-)(/*,23 98323-*3>3-*3 43 2+998>+-1+= 8-, 13/ 81,93 1, (*81,)9,/,-+7
-8-9@C /- # ## v



Jo,8) O P 2,A/+7 *2+ [<+[*287 O,P )(//<8))32P4/3AAB3H 13//8 *+*(*8 -8-9@C )(/
2,);3*8 13, :23-9,;, 1, 98223+ +>> - }*2+=,8@\P ;32 D(+-*8 1, )(+ 98>;3*3-=+7 )(//<+13A(+*3==+
13//+ Y*2(*(2+ 82A+-==+*7+ 13//+ 89,3*E7 )i354),1, 98-*28//8 ,*32-8 3 13/ ),)*3>+
+>> - )*2+* 28 98-*+. /37 -8-9@C )(//<+BB,1+1/,FH3)*<(/*,>8 -3/ 2+;;23)3-*+23 98223**+>3-*3 |
B+**, 1, A3)*8-3V O,,,P )(//3 >81+/,*E 1, 984983*=,8-3 13//3 23A8/3 1, A8?32-8 )89,3*+2,8)*33?
1+981,9, 1, 98>;82++>3-*8 9(, /+ 89,3*E +132,)@B%P )(//<3BB,9+9,+ 13/),)*3>+ 1, 23?,),8-8 ,-*32
31, A3)*8-313/2,)9@,87 )(//+ 23?,),8-3 13, BP#I<,-1,;3-13-=+ 13/ 23?,)823 /3A+/3V

I+ ) &$ 4 )?8/A3 /+ 232,),8-3 /3A+/3 13, 98-*, & -8>-+#498-B82>*E +//<+**8
98)* *(*,28 1+//< ))3>./3+ 13A/, =,8-)*,)(:28:8)*+ 13/ 8//3A,8 -1+9+/3 /237,823 3)*32-8/}28
[+;28:2,+ +¥% 2 *E - >+-,32+ -1,;3-13-*3 31 +(*B>+ 3 ;32%+-*8 -8- : 2+;;23)3-*+-*3 -C 13A/,
+:,8-,)*, 1, >+AA,82+-=+-C 1, >,-82+-=+

-8/%237 +//<,-*32-8 13/ )*3>+ 1, 8-*28//8 -*BX3 3)*,8-313, ,)9@,0 P +18**+*8 1+ 8-9/327 : )*+*8
R8I, -$ , 7 0 1 P71, 98)**(=,8-3 98//3A,+/3 0 >3>.2,P 3,828 1,23**8 +/ 8-),A/,8
1, >>,-)*2+=,8-37 9@3 ?,A /+ )(//<+13A(+*3=+#3 23A8/37 13, >399+-,)>, 3 13, 98-*28//, ,-*323)3-*, ,-
=,3-1+ +, )3-), 13/ 13923*8 /3A,)/+*,?8 S 44 3(993)),?3 >81,B,9@3 2+ /3 B,A(23 1, 98-*28/887
+/*23)J7 ./ 23);8-)+.,/13 13//+ B(-=,8-3 1, -*32#/* 098-*28//8 1, 8/,23//8P 3 ,/ 23);8-)+.,/3 13//+ B(-=,8-3
1, 8>;/,+-931, 2(;;8 098-*28//8 1, 8/,23//8P7 -8-9@C /< >>,-,)*2+*823 -9+2,9+*8 13/

ORGANISMO COLLEGIO CONSIGLIO
DI SINDACALE DI AMMINISTRAZIONE
VIGILANZA

CHIEF CORPORATE
& SUPPLY OFFICER

INTERNAL COMITATO AMMINISTRATORE
AUDIT CONTROLLO INCARICATO
RISCHI SCIGR

E SOSTENIBILITA

COMPLIANCE

RISK OWNER

| 23),13-*33 >>,-)*2+*823 3/3A+*87 3>8 (BB,,7:,-8/*23+)))**8 1+ (- - # ,) 79@3 @+
(-+ B(-=,8-3 98-)(/*,7+ ;32 [+ 13B,-,=,8-3 13//32%¥*3A,3 13/ 2(;;8 3 1, 98//3A+>3-*8 *2+ /3 ;2,-G;}, +233
+=,3-1+/,7 +)),9(2+-18 98)J (-,B82>,*E 3 98-1,B)1B, ?+/82, A(,1+ 1, 8-9/32

| 1,93>.23 4#7 /| 8-)AL8 1, >>-)2+=8- 31, 89/32 32+ 98>:8)*8 1+ >3>.2,7 ,-9/()8 ,/

23),13-*37 1, 9(, ! ,-1,;3-13-*, 8- 2,B32,>3-*8 +//+ 2,:+2* =,8-3 13//3 13/3A@3! )8-8 , 8-),A/,98-
+2% 08/+2, 13/3A@3 O >>,-)*2+*82, 3)39(*?,P B-),A/,32, -8- 3)39(*?, 013, D(+/, ! ,-1,:3-13* P
8-9/32 2,*,3-39@3 +7323 (- 8-),A/,8 1, >> - )*2=,8-3 98>:8)*8 1+ >3>.2, 98- 98>;3*3-=37 3):32,3-3
:28B3)),8-+/, 3 1+*2,>8-, 9(/*(2+/, 3*328A3-3,7 BAC 2+;,23)3-*+*,78 1, 1,732)3 3*-,37 A3-32, 3LB)E
8BB2,23 /+ :8)),../,*E 1, ;23-1323 /3 >,A/,82),839,32 (- 2(;;8 8;32+-*3 ,- (- 98-*3)*8 ,-*32-+ =,8-+/3



98>3 13B,-,*8 -3//+ 8/,%9+ )(/l+ ,?232)*E 1, 268 31, +-9@3 /+ 3/+=,8-3 )(/ A8?32-8 )89,3*+2BA/,
+))3%*,:28:2,3*+2, 4#1, 8-9/32

Composizione del Consiglio di Amministrazione per genere Composizione del Consiglio di Amministrazione per eta

3/ 4 # [+ ;+2%39,:+=,8-3>31,+ +//3 2,(-,8-, 13/ 8-),A/,8 1, >>,-)*2+=,8-3: )*+*+ 13/ # 75

/ 81,93 *,98 3 /3 ;8/,*9@3 +=,3-1+/,)8-8 (-BLD(+**28% # $ - $ )#%# ,4# ) 1,
8-9/32 3 23A8/+-8 /3 139,),8-, 3 ,/ >818 1, 8;323213//< =,3-1+ 3 13, )(8, 1,;3-13-*, -3, 98-B28-4.3,
:82%+%82, 1, ,-*323))3

/ 81,93 *98 2+AA2(;;+ /<,),3>3 13, ?+/82, 9@®3(;;8 2,98-8)937 98-1,7,13 3 ;28>(8?37 -3//+
98-)+;3?8/3==+ 9@3 98-18**3 ,);,2+*3 +, ;2,-O1t,/JA3-=+7 98223*3==+ 3 /3+/*E7 98)* *(,)98:8%*+-*3
>8+823 :32 /8 )?,/(;;8 398-8>,98 3)89,+/3 , ;28:2, 1,;3-13-*, 3 98//+.82+*82,7 8-9/32 2,9@,3184123
98- 8-3)*E7 ;+)),8-3 31 ,-*3A2,*E 3 1, 98)*2(,23 B8 )*+K3@8/132 23/+=,8-, .+)+*3 )(//+ B,1(9,289+7
+BB,-9@C /+ 923)9,*+ )+ A, 1+*+ 1+/ :2,-97:8/838 98-1,7,)8

3/ 41,/ 81,93 : )*+*8 +AA,82-+*8 -*3A2+/>3-*3+/ B,-3 1, 23-132/8 (- 189(>3-*8 ;,F +//,-3+*8 95 A/,82,
*¥32-+=,8-+/,3:32 ,-*3A2+23 >+AA 82>3-*3 /3+39@3 1, )8)*3-,.,/,*E 3/3/,-33 A(, 1+ 23/+* 23
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;2J-9,;, ));,2+*82,7 . (- 82A+-8 98//3A,+/3 B82>%¥8*23 98>;8-3-*, 01(3 ;28B3)),8-,)*, 3)*32-,7 98-
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3/ 4" : y+*8 +AA 82-+*8 | 813//8 1, 2A+-==+,8-37 3),8-3 3 8-*28//8 1, 8-9/32 98- , 23+*,
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A3)*,8-3 9231,* 7 7399 P 3)(,;2,-9,:+/, +>.*, ,13-* B,9+* 9833-§.,/,' +//<,-*32-8 13/ 813//8
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, B82-,*82, >313),>, //8 )*3))8 *3>:8 / 2(;;8 ) ?8/A3 23A8/+2>3-*3 +** 2 *E 1, +(1,* /(-A8 /+2B,13
+::28727,A,8-+>3-*8 ;32 232,B,9+23 / 2,);3**8 18;9J;, 98-*3-(*, -3/ 81,93 1, 8-18*+ 31, +-9@ ;+AA
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HUMAN WARMTH BEAUTY OF NATURE

CURA DELLE CATE
PERSONE R

VALORE PER LE
COMUNITA’

CAMBIAMENTI
CLIMATICI

ECONOMIA CIRCOLARE

Proteggere le persone dal
freddo

« 50.000 bambini, che vivono
in situazioni di particolare
vulnerabilita nelle aree trale
pit fredde del mondo,
assistiti attraversoiil progetto
Warmly Moncler entro il
2022

«20.000 persone, che vivono
in situazioni di emergenza,
coinvolte in iniziative di
second life entro il 2023

Creare valore condiviso

* Lancio ogni due anni diun
progetto ad elevato valore
sociale per le comunita locali
presso cui operanoi fornitori

Agire responsabilmente

Dare valore alle nostre
persone

* Incremento del 10% delle ore
medie di formazione
attraverso MAKE (base 2019)
entroil 2021

Promuovere nuovi modi di
lavorare

* 100% dei dipendenti delle sedi
corporate coinvolti in
iniziative di lavoro agile entro
12023

Incoraggiare la molteplicita

* 100% dei dipendenti delle
sedi corporate e retail
coinvolti in progetti di
Cultural Awareness entroil
2022

Rafforzare i sistemi di

tracciabilita delle materie

prime

* 100% dei fornitori delle
materie prime strategiche
tracciati a partire dai paesi di
origine entro il 2023

* 100% dei fornitori di piuma
conformianche con i nuovi
moduli su diritti umani e
ambiente inclusi nella nuova
versione del Protocollo DIST
entroil 2023

Promuovere un luogo di

lavoro rispettoso

*  Almeno I'80% dei fornitori
strategici in linea con il livello
3 0 4 di compliance sociale di

Ridurre le emissioni di CO,

* Carbon neutralnelle proprie
sedi operative a livello
mondo entro il 2021

+  Emissioni di CO, ridotte del
15%, inclusa la catena di
fornitura entroil 2025

Estendere la durabilita del
prodotto

+  Servizio di riparazione Extra Life
sviluppato a livello globale
entroil 2022

* Progetto Take Me Back
implementato a livello globale
entroil 2024

Integrare la sostenibilita nel

prodotto

* 50% nylon sostenibile entro il
2025

* Riciclato almeno I'80% degli
sfrididi nylon entro il 2023

. Moncler (scala 1-4) entro il
* 100% della popolazione 2025

elegibile coinvoltain
iniziative di volontariato
durante I'orario di lavoro
entroil 2022
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J/ 2+/823 13//3 1,732),*E ,- =,3-1+), 3);2,>+ EX8 8A-, ;32)8-+ : ,-982+AA +*+ + 2+AA (-A323 AH))B-+
:8*3-=,+/,*E + 98-)+;3?8/3==+ 13/ 2+/823 3 IBHR*(-,*E 132,2+-*, 1+//3 1,232),*E 9(/*(2+/FB)923* ==+
+-9@3 -3//+ >+)),>+ B,1(9,+ 9@3 8-9/32 1,>8)*24 :32)8-+/3 3 >+-+A3>3-* 1, ;28?3-3-=+ /89+/3 3]
+9@3 +A

32 D(+-*8 2,A(+21+ /3 1,BB323-=3 *2+ A3-32)8 ;B293-*(+/3 13//3 18--37 )(/ *8*+/3 13//<82A8-,9
:2318>,-+-*3 +;23)3-=+ B3>>,-,/3), +**3)*+7 -B*7 +/ 157 - 923)9,*+ 13//< 57 )8)*+-=,+/>3-53,-3+
98- /+ 923)9,*+ 13//<,-*32+ ;8;8/+=,8-3 +=,3-1+/3

+:3203-*(+/3 1, 18--3 : +/*+ - *(**3 /3 +233 AFR+B,9@3 3 - *(**3 /3 9+*3A82,3 ;28B3)),844/,B+30, +
>+-+A32,+/3 O>+-+A327 1,2,A3-%, 3 1,2,A3-* )3-,82P+/ 57 ,- +(>3-*8 13/ 5 2,);3*8 +/ 4"
03D(,2+/3-*3+ 18--3,-;FP

3 18--3 2+;;23)3-*+-8 ,/ !5 13//+ ;8;8/+=,8-3 + * 3>;8 ,-13*32>-+*8 3 ,/ 5 1, D(3/+ + *3>;8
13*32>,-+*8 [/ 513, 98-*2+** *2+)B82>+*, + *8>-13*32>,-+*8 -3/ 982)8 13/ 4#)8-81,18--30 P

3/ 4 #98-*-(+ [+ 923)9,*+ 13//<,-9,13-=+ O "5B3//3 18--3 98- 98-*2+** + *3>,8 ,-13*32>,-+*8 3 ¥3>;8
;,3-8 )(/ *8*+/3 13//+ ;8;8/+=,8-3 + *3>;8 ,-13*32>,-+*8

+,==+-18 /+ )(11,?,),8-3 1, A3-323 ,- *32> -, 13-=,+- *E +=,3-1+/37 1,)*2,.(=,8-3 ;32 B+)9,+EIKB?3//8
1, )*2(=,8-37 -8-), 32,13-=,4+-8 B3-8>3-, 1,732)#/ *23-1 A3-32+/3 31, +-9@3 +AA L
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8-9/32 ), >3A+ +1 8BB2,23 (-@ 4 ## 4 7 9@3 2,B/3*3 /3 98>;3*3-=37 /+ 9++9*E 3
/<3);32,3-=+;28B3)),8-+/3 1, 8A-, ,-1,2,1(87 A*248 D(,-1, /<+;;/,9+=,8-3 13/;2,-9,:,8 1, 1+2,:882%(- *E

31 32,%+-18 ,/2)9@,8 1, 1,)923=,8-+/*E 328R82,3 1,2,A3-*,7 1,2,A3-*, )3-,827 >+-+A323,8:3/,23//,
23%2,.(*,2, %2+ (8> -, 3 18--3 )8-8 )8)*+-=,+/>3-*3 +//,-3+* V >3-*23 -3//3 9+*3A82,3 :28B3)),8-+/,3A+*,

), 32,13-=,+-8 13A/, )98)*+>3-*, 13//<"5 31, +-B@A

<,)32,>3*81,% # $4# - S +-9@<3))8 (- *3>+ - 9(, /< =,3-1+), )*+ ,>:3A+-18 8-9/32
A3)*,)93 /+ 1,232),*E 98-B82>3>3-*3 +//3 23A8/3 2+)), :23?,)*3 1+//3 /3AA, +;;/,9+.,/, 3 ,-932+, 1,232),
1,42% >3-%, +=,3-1+4/, +//<,7)32,>3-*8 1, ;32)8-3,232)+>3*3 +.,/, A-, -)32,>3-*8 ?2,3-3 2+/(*+*8
2,);3*+-18 3 98-*3>:32+-18 /3 3),A3-=3 3 /3 O+#E 1, 8A-, ),-A8/+ :32)8-+7 ;23?7313-18 /3 982233
:8)*+=,8-, 1, [+7828 31 3?3-*(+/>3-*3 >81(/+-18 /<B+2,8 /+?782+*78 8)J B+93-187 /3 ;32)8-3 ?3-A8-8
*(*3/+*3 3 >3))3 -3//3 98-1,=,8-, 1, ;8*32 1+23>BA/,8 1,)C

| 1,93>23 4#7,1,;3-13-%, 1,232)+>3-*3 +.,/ , - *+/,+7 8>+-+7 2+-9+7 +:8-33 (1 823+32+-8

7 - ,-923>3-*8 13/ 452,);3%*8+/ 4" 3,:28 )),>, +-,7 ] 2(;;8 98-*~(32E + ;,+-,B,0+23 /<)32,>3-*8
1, (/*32,82, ;32)8-37 98- 1,232), A2+1, 1, 1L JET/+-9@3 +*2+?32)8 /+ 98//+.82+=,8-3 98- A, 58+,
:23:8)*, +//<,-)32,>3-*8 [+282+*,78 >,2+*8



8-9/32 8;32+ -3/ ;,3-8 2,);3**8 13, 23D(,),*, 13B}, 1+//3);39,B,9@3 -82>+*,?3 +;;/,9+.,/, -3, }#3F 9(, :
;23)3-*37 98- (- +;,2899,8 ?8/*8 +/ >,A/,82+>3-*889*,-(8

1,23/8 1, )313 93-*2+/37 (- *3+> 98>:8)*8 1+ BB );39,+/,==+*330 . + . P7 @+ I+
23):8-)+.,/,*E 1, A+2+-* 237 -3/ >8-187 (- +>.,3-*31, /+?828 ),9(28 3 98-B82>3 +//3 -82>+*73 ?,A3-*,
13B,-,23 /3 /,-33 A(,1+ 1, )+/(*3 3 ),9(23==+7198€8 /3 +** 2 *E 1, >8- *82+AA,8 37 873 -398))+L2,
> AL82+>3-*8 13//3 98-1,=,8-, 1, ),9(23==+7 )(;3ZR+23 /3 +*2E 1, ;28A3*)*, 3 1, +29@,83*,
>+-%3-323 | 2+;:82%, 08- , 2+;23)3-*+-*, 13, [+78282, *+/ +-, ;32 [+),9(23==+

A-, 1,;3-13-*3 )?8/A3 (- 2(8/8 BS8-1+>3-*+/3 + 1,BB(),8-3 1, (+) # $ )#77 3 13/+
23);8-)+./*E -1,2,1(+/3 3 [+ 923+=,8-3 1, 98-1378/3==+ 13, 2,)9@,7 )8-8 ,-B+**, B+**82, 932*2+/,
98-* -(+23 +1 8BB2,23 (- +>.,3-*3 1, /+7828 ),9(28

2+-13 +%+3-= 8-3 : 2,28/*+ +-9@3 +//+ ),9(23=544TB2+*82, 3 13A/, +;+/*+*82,7 9@3 3BBI*H#BIAE
[+782+* 2+ +//<,-*32-8 13/ ;32,>3*28 8-9/32 +/,47 8A-, 2+;:82*8 98>>329,+/3 98- A/, +;;+/*+*83?23137
B+ 7 [+ )8%8)92,=.8-3 1, (- 189(>3-*8 9@3 ¥#3+ 2+/(*+=,8-3 13, 2)9@, /3A+*, +//8 )?848>3-
13//<+** 2 *E - +=,3-1+ 02)9@, 1+ ,-*32B3234#@8=,8-3 13//+ >+)),>+ :2373-=,8-3 -3//3 +P*E
9+2+%32 ==+*3 1+ (- 2,)9@,8 3/37+*8

—+ 13//3 -,=,+%,23 )2,/(;+*3 - 8-9/327 ;32 [+ *(*3/+ 3 [+ ;28>8=,8-3 13//+ )+/(*3 3 13//+ ),9(23=-3,
I(BA@, 1, [+?8287 : [<+;;/,9+=,8-3 3 /<,>/3>38-8=1, (- 3BB,9+93 ),)*3>+ 1, A3)*,8-3 98-B82>3, +A/
P+-1421 5 F 4%, - *3>+ 1, +/(*3 3 ,9(23==+,3A-8 13//< =,3-147 - *+/ )3-)87 : }*+*8 13**+Al8 -3//+
8/,*,9+:32 /+ 3)*8-3 13//+ +/(*3 3 ,9(23==47BB()+ + *(**, , 1,:3-13-*, 13/ >8-18 -3/ 982)8 134 ! 3
+AA,82-+++ -3/ A# + 8/*9+B)+,:2,-00:A8, 82,3-*+>3-, +1/,0+%,2, 1+ +4(+23 - 8A-, 38 1, +** 2 *E

3 98>:23-13

U (-~ 2+/(*+=,8-3 1,-+>,0+ 3 :2373-*,2+ 13//3 +*RF9@3 :32>3*+ 1, 3/,>,-+23 , 2,)9@, +//+ 241,93 3
D(+-18 9,Z -8- ),+ :8)),../37 1, 98-*28//+2/, )3988 /3 > A/,82, *39-,9@3 1,):8-,../,V

U /> A,82+>3-*8 98-* -(8 - 8A-, +** 2 *E 9@3 9B+, >;+** )(//+),9(23==+V

U /+923)9,*+ 1, 98-8)93-=+7 98>;3*3-=+ 3 98-)+;328/3 1, *(**, , 1,:3-13-*, +**2+732)8 B82>+=,8-3 3
+113)%2+>3-48 >, 2+*,

3/ 4 #7 18;8 D(+**28 +--, 1, ;28A23)),7+ 3)*3-),837 8-9/32 @+ 8**3-(*8 /+ 932*,B,9+=,8-3  "44 +
1,231/8 AI8.+/3 - *(**, Al, (BB,9,7 , -3A8=,)@/f1833 13A/, P7 /3)31, /8A)*,9@3 3 ;281(**,23
-8/¥237 I< =,3-1+ @+ 98-*3)*(+/>3-*3 +13A(+*88/)))*3>+ 1, A3)*,8-3 +/ (8?8 )*+-1+21 44



8-9/32 131,9+ >8/*+ +**3-=,8-3 3 ,-23)*3 >8/*3 3-3A,3 -3//+ A3)*,8-3 13//+ )+/(*3 3 ),9(23==+ 8/ B,-
/,>*+23 D(+-*8 ;,F ;8)),./3 ,/ 232,B,9+2), 1828,

< =,3-1+ (2 -8- +23-18 +**2 *E +1 +/*8 2,)0@BF*+ (- %%#)) $ % %#H4 4 2>+ 13//<+:32%(2+
1, (-+ -(82+ )313 1, /+?8287 )+ 3))+ (- (BB,9,8(8;(-*8 ?3-1,*+7 ?,3-3 3BB3**(+*+ (-+ )92(;8/8)+
4 7 $ #)+  1,)+(*33),9(23==+7 +*2+232)8 +(1,* > 2+23 A/, (BB,9, 3 , ;(-*, 23-1,*+ 3),)*3-*,
23-A8-8)8*8;8)*, + 1,232)3 +**,2 *E :32,81,9@34, $) :# & 7 +%2+?232)8 +-+/,), 189(>3-*+/3 3
)8;2+//(8A@, )(/ /(8A8 1, 1+7828 0?32,B,9+ 1384*13-13//3 +**23==+*(23 1, /[+?828P7 37 DBABY+2,87
2,3-3B82>(/+*8 (-% $ -, #- +/3 :2893))8 1, 98-*28//87 A,E +??,+*8 - T+/)#+*8 3)*3)87
-3/ 4# +*(**3/3)31, 1, [+7828 ;23)3-*, -3/ >8-18

3/ 982)8 13/ 4 #)8-8 98-*,-(+*, , )8:2+//(8A@, 2/+*,?, +//+ 232,B,9+ 13//+ )+/(*3 3 ),9(23=E43183-*,
-3//+ )313 ;281(**,2+ - 8>+-+ +/,)8:2+/[(BA@)8-8 )*+*, )28/, ),+ 1+ ;32)8-+/3 ,-*32-8 9@3 3+,
3)*32-, 3)8-8 )*+*, ;28;313(*,9, +/ 2,--878 13//932* B,9+=,8-3  "44

(**,,1,,3-13-*, 8-9/32 3, B82-,*82, 1, )32?2,5+AA,82>3-*3 3):8)*, + 2,)9@,8 1, ),9(23==+ }B287 98>3
/3 >:23)3 1, 2,A [+-=+7 1, :(/,=,37 B+O9@,-+AA:83-=,8-7 )8-8 08;32*, 1+/ ),)*3>+ 1, A3)*,8-313//+
)H(*33),9(23==+ +=,3-1+/3 - +2% 08/+23 [4/¥E 4P Yrar4 \G*4G:8)*+ +1 +4* 2 *E 1, +(1,* )?8/*, {-=MB-,
-*32-3 3 1+ 3-*, 3)*32-,

- %4/ 47 8-9/32 82A+-,==+ 2,(-,8-, :32,81,9@B >+ 13//+ ),9(23==+7 + O(, :+2*30, +-8 2+::23)8*,
13//< =,3-1+7 , >31,9, 98>:3*3-*,7 , 23):8-)+.,/,31)32?,=,8 1, ;23?3-=,8-3 3 ;28*3=,8-3 3, 2+;:23)}-*,
13, [+782+*82, ;32 [+),9(23==+ 3//<+>.*8 1B(f3B-,7 ), 98-1,2,18-8 +-+1,), 3 2,)(/*+*, 23/3+>3-*3 +//+
2+/(*+=,8-3 13, 2,)9@,7 +//<+-1+>3-*8 13A/, -FBRH¢ B82>+=,8-3 3 +, 1,);8),%,?, 1, ;28*3=,813,1(+/3
(*,/'::_,_*,

3/ 4 #7 (-<+*3-*+ A3)* 8-3 13A/, ):+=, 1, [+?7828-+ 08)*+-*3 +** 2 *E 1, 98>(-,0+=,8-3 3)3-),,#=+=,8-37
28/%3 +/[+ ;2373-=,8-37 -8-9@C +/ >8-,*82+AA 8 98H23%*+ +,;/,9+=,8-3 13//3 ,-,=,+*,23 1, > A#B287
@+--8 98-*2,.(,*8 + /,> *+23 [ -(>328 1, -B82*(}(/ ;8)*8 1, /+?8287 ),+ ;32 , ;28:2, 1,;3-13-*, } ;32 D(3//,
13//+ 988;32+* 2+ 9@3 A3)*,)93 ,/ :8/8 /8A,)*,99*3] +- 82+, O +93-=+P 3/ 4#7 : 08-*- (+*8
/<,>;3A-8 1, 8-9/32 -3/ >8-,*82+AA,8 13A/, -1,9.B82%(-)*,9, 13, 1,;3-13-*, 13//+ 988;32+* 7+ HBF",)93
J;8/8 [8A,)*,98 1, +)*3/ +- ,87+--, O ,+93-=+B 9@3 @+ 23A,)*2+*8 (- ,-1,93 1, B23D(3-=+47#%, -8/
Q17474 -3/ 4" 3 +4T# -3 4# -8/23 /> 8-*82+AA,8 : )*+*8 3)*3)8 +-9@3 +1 +/*2, B8, 4322,=,
2,%3-(*, >+AA,82>3-*3 3):8)*, + 2,)9@,8 ),9(23=23))8 , D(+/, -8- )8-8 )*+*, 23A,)*2+*, -B82*(-,

8-:)*+*823A)2+8  )$ -# 7-C*2+, 1,;3-13%, -C *2+ A, +;;+/*+*82,
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3 >+/+**3 :28B3)),8-+/,7 827328 D(3//3 >+H+*B4G3 1+ (-+ A2+1(+/3 3 ;28A23)),2+ +=,8-3 /3),7+
)(I<82A+-,)>8 13/ [+?82+*8237 ,- 2+;,82*8 9+(1+2B**8 98- ,/ [+7828 )?8/*87 )8-8 >8-,*82+*3 1+ 9832
98- /8)98;8 1, ,13-* B,9+23 /3 98-1,=,8-, 13A/,,3, 1, /+?828 9@3 -3 :8))8-8 +?32 B+782,*8RA3-=+7
232,B,9+23 /+;23)3-=+ 1, 373-*(+/, 2,)9@, 338203 ,- 3))323 /3 -393))+2,3 +=,8-, 9822332337 *+23 /
/828 2,;3*32), -8/*237 - *+/,+7 ;32 ./ ;32BO@3 2,)(/*+ 3);8)*8 + );39,B,9, B+**82, 1,87,)9%;*,-(+*+
J<+%% 2 *E 1, )8273A/,+-=+ )+- *+2,+ :32,81,9+730)8 ):39,B,9, :28*898//, )+-,*+2,7 13B,BE=:8-3 13/
2,)9@,87 +, D(+/, ), +AA,(-A8-8 323-*(+/, 2,)39,%/,)*,9@3 ,-*3A2+*,23

(*, A, -1,9+*82, 23/+*,2, +A/, ,-1,9, -BEP!9;, 23-A8-8 98)*+-*3>3-¥3 >8- *82+*, 3 2+/(*+* 31, +-9@3
A

< =,3-1+47 - (- +;;2899,8 ,-9/(),?8 +/ .3-3))323 B/ 1,;3-13-*37 ;8-3 +**3-,8-3 +//3 *3>+* 9@3

4# )t 3/ 4#: )+ 2,-82+%+ [+ P+/(*+=,8-3 )*23))+7828L98223/+*8 ;23))8 /3 )31, 982;82+*3 1,
J+-81:32 *(**, A/, (BB,9, A/, 3),*, 1, *+/3 P+,8-3 @+--8 32,13-=,+*8 (- 2,)9@,8 1, *,;8 $.4))@ +73-18
8*3-(*8 (- 2,)9@,8 1, *,;8 $.+))8'7 /< =,3-1+7 -3 #7 @+ 98>(-D(3 ,>:/3>3-*+*8 (-+)32,3 1, +=,8-,78/*3
+>3%%323 - +%*8 (- :32982)8 1, > A/,82+>3-*8 98-{8I [+ P+/(*+=,8-3 13//8 )*23)) : )*+*+ (* /,==+88>3
4)3:32 [+ ;,4-,B,9+=,8-3 31 ,>/3>3-*+=,8-3 1, >)(23 82A+-,==+*,23 8 A3)*,8-+/, >,2+*3 +1 3?,*2 43823
+>,->8 | L+, +[+ )+/(*3 13, [+782+*82, 982234, B+**82, 1, 2,)9@,8 )*23)) 3/ 4 47 *H3248-3 ?322E
)28+ +-9@3 -3//3 )31, ;281(**,23 ,- 8>+-,+

+ B82>+=,8-3 13//3 ;32)8-3 : ;+2*3 13//<+**,? *R3?73-=,8-3 ;28>8))+ 1+ 8-9/32

3/982)8 13//<+--8 4#7)8-8 )*+*3 328A+*3# - # $ (#-7 Y+ )+(*3 3),9(23==+7 1, 9(,
8/*23 444 ;23))8 [+)313:281(**, 7+ - 8>+-+ 8-8)*+*, +** 2+ ):39 B9, :32982), 1, B82>-87,831,9+*,
3;32)8-+/,==+*, )(I/+ .+)3 13, 1,732), ;28B,/,B29),8-+/, 3/,?3//, 1, 2,)9@,87 +/ B,-3 1, ;23 ¥832)93-=37
98>:3*3-=3 3 ?+/82, +13A(+*, ;32 $/+?782+23 - 3SR + >+AA82 ;+2*3 13, 1,;3-13-*, @+ 2,93?(*87
98323-*3>3-*3 98- , 1,);8)*, 1, /3AA37 [+ B82>+3 83-32+/3 )(//+ ),9(23==+ -3, /(8A@, 1, /+?820@, .-
=,3-1+7 -23937 899(;+ ;8),=,8-, 1, 23);8-)+.,/,*B 98821,-+>3-*87 : )*+*+ 328A+*+ (-<(/*32,823 B8 B~37
);39,B,9+ ;32 :23;8)*7 +/ B,-3 1, B+?782,23 L2WB*3 /<8))327+-=+ 1+ ;+2*3 13, [+782+*82, 1, (-
98>:82*+>3-*8 - /,-3+ 98- /3 1,);8),=,8-, 1, /3AAB +=,3-1+/, ,- >+*32,+ 1, )+/(*3 3),9(23==+



& )**8 +-9@3 923+*8 31 328A+*8 ;32 *(**, | -8ABS**8 1, 932*,B,9+=,8-3 (- 982)8 8-/,-3 )(//4*B+B
),9(23==+ 98- 98-*3-(*, );39,B,9, ;32 , 1,;3-13-13A/, )*823
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+%% 2 *E += 3-14/,3 13, 2,)9@, ;28B3)),8-+8)BD(),A-,B,9+*8 3 /+ B,-+/,*E 13, 1,232), >843: #- 7
CH#- T WH# 4 7 82A+-,==+*, 1+//< =,3-1+

3/ 4#7 8-9/32 @+ 98//+.82+*8 -(87+>3-*3 98- /+ 8-1+=,8-3 >.32*8 328-3), -8?3>.237 ,/>3)3
13//+ :23?23-=,8-37 )8-8 )*+*3 82A+-,==+23 13/)393)1, :23?3-=,8-3 +/ >+)9@,/3 9@3 @+--8 98,8?8F
1, 441,:3-13-*,13//3)31, 1, ,/+-83 23.4)3/3A@3 O +18?2+P (2+-*3 A/, ,-98-*2, : }*+*8 :8)),.2D3?323
13, 98-)(/*, >31,9, A2+*(*, 98- A/, (28/8A, 1389,3*E *+/,+-+ 1, 28/8A,+

3>:23:23))8 /3 )31, - *++7 3 - 98//+.82+=,8-3 98- /+ 8-1+=,8-328-3),7 )8-8 )*+*3 )?8/*3
1(3)3)),8-, -B82>+*23)(/ *3>+ 1, ;23?3-=,8-3 33-3))323 1+/ 9+>;,8-3 1, +-3+7 >31,98 31893-*3 K3
+2,9 3/l<+>.*8 13A/, -98-*2,7 9,20+ 4 :32)B @+--8 +?2(*8 /<8:;82%(-*E 1, +::28B8-1,23 ,/ *338//+
A3)*,8-3 13//8 )*23)) +**2+732)8 (-+ 98223**+ 28},8-3

1,-*3A2+=,8-3 1, D(3)*+ +**,?,*E7 8-9/32 : ,>;3A*+ + )*+.,/,23 98-?3-=,8-, 98- ;8/,+>.(/+*82, /89/, ;32
A+2+-*23 +, 1,;3-13-*, /<+993))8 +, > A/,82, 93-32,9, +//3 *+2,BB3 ; F 98-73-,3-*, -8/*237 437
/< =,3-1+ @+ +132,*8 + (- B8-18 1, +)),)*3-=+ W2, % ,*3A2+* 2+7 ;32 , [+?782+*82, 13//< -1QH2,+81+
- *+,+7 9@3 B82-,)93 ;23)*+=,8-, ,-*3A2+X 3B 13/ ,)*3>+ +-*+2,8 +=,8-+/3 3/982)8 1¥<+--8!4
1,;3-13-%,),)8-8,)92,**, +/ B8-18 31, +-9@3 A

1 8*8.237 [+ 3A,8- >32,9+) @+ ;2877?,)*8 ?+9%-¥,-B/(3-=+/, A2+*(;*, + 3R G82K7 98- /<8.3*,?
+>;/,+23 ,/;28A3**8 +-9@3 ;32 /3 +/*23 )31, 32823

3/982)8 13/ 4 #)8-8 )*+*3 98-*,-(+*3 /3 -(>328) 3 ,-,=,+*,23>3))3 ,- +**8 1+ 8-9/32 ;32 ;28>(8733 /+
)+/(*33,/.3-3))323 13, 1,;3-13-*, 13//+)313 ;28 (**,?+ ,- 8>+-,+| 1+//<8BB32*+ 1, 3BB3**(+233(*3
+-+/,), 13/ )+-A(8 1,23**+>3-*3 ;23))8 /+ )3137 &/j?8/A,>3-*8 1, ?,),*3 89(/,)*,9@3 A2+*(,*37 B,-8
98-*2,.(*8 ;32 /<+9D(,)*8 1, 899@,+/, 1+ ?,)*#23F : )*+*+ )?28/*+ (-+ ?2+/(*+=,8-3 )(#< - 1, +/9(-3
;8)*+=,8-, 1, [+?828 13/ 23;+2*8 )*,28 31 : )*+8%B},*8 (- ;,+-8 1, >,A/,82+>3-*8 +/ B,-3 1, 2,1@2+ B+*,9+
13/;32)8-+/3 3 >+)),>,==+23 [+ ;281(**,?,*E -9@38?,),)*3>, 1, //[(>,-+=,8-3+ 7 8/*23 +13))323;,F
398 3BB,9,3-*,7 98-*2,.(,)98-8 + > A/,82+23 /3,981 1, /[+?828+ ?+/(*+=,8-3 )(//<32A8-8>,+ 13//3
;8)*+=,8-, 1, [+?828 : )*+*+ 3)*3)+ -3/ 4# +/ 232*8 1, 9(9,*(2+ 31 : )*+*8 13B,-,*8 (- ;,+8 1,
> A/,82+>3-*8

- /%28 +);3%*8 23AB/+2>3-*3 >8- *82+*8 1+//< =B+ : [#-# -3A/, +>.3-*, [+78287 9@3 ;(Z ;28?789+23
(-+)32,3 1, 1+--, )(//+ )+/(*3 13, [+782+*82, B )313 ;281(**, 2+ ,- 8>+-+7 ,-B+**7 23-A8-8 {+/>3-*3
)28/+3 > )(2+=,8-, 13/ 2(>823 ;32 232,B,9+23 - 8R3+ / 2,):3"8 13, /,> *, 98-)3-* %,

9@3/+@ &S 8# T/+-%# # 3/<$ & ;8))8-8 A3-32423)*(+=,8-, 1, 1,)+A,8 +//<,-*3248,
[(BA@, 1, /+?8287 >+*+-18),+ )(//+ )+/(*3 BI@3 )(/ .3-3))323 ;),98/8A,98 13, /+?82+*82(8 3/39,B,98
8-9/327 +/ B,-3 1, A+2+-* 23 (-+ 98223**+ +33£B/(BA@, 1, [+7828 :23))8 /+)313 :281(**,283+-,+7
-9(,), @+--8 1,232), >,928L9/,>+ 182(*, +//BR)B B+), 1, [+?82+=,8-37 @+ ,-)*+//+*8 >: +82k=8-3 1,
(/*>+ A3-32+=,8-37 9@3 ?3-A8-8 ;32,81,0+>3-*3 Q8/+*, 8)J 98>3 -3/ ;8/8 /8A)*98 1, +)*3/ +-
82+, O ,+93-=+P 1+/ 4" )8-8 )*+* 08//89+* (3 ),)*3>, 1, >8-*82+AA,8 13//+ *3>:32+*(2+ ;32
08-28//+23 / A2+18 1, 9+/823 +/IN,-*32-8 D2HIE+13A(+*3==+7 - 98-),132+=,8-3 13//3 ):EDB1Y* 2, *E
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)28/*3 3 - B(-=,8-3 13//3 *3>;32+*(23 +>.,3-*+/, 832-37 37 -3/ 4 #7 )8-8 )*+*, )*+//+* 13, B}, 1,
2,)9+/1+>3-*8

8-9/327 ,-B,-37 -3//+ 98-?,-=,8-3 9@3 (- +>.,3-*3L, /+?828 B/3)),.,/37 98//+.82+* 28 3 98-1,?,)3+8)
B+782,23 (-+ >+AA,823 3BB,9,3-=+ )(/ /+?828825287 D(,-1,7 /<3D(,/,.2,8 *2+ ?,*+ ;2,2+*+3)) @8B37
@+ +?2,+*8 -3/ 4 # /:28A3*8 /8% 131,9+*844# |,  ;32,1,3-13-* 13//3)31, 982;82+*3 ,- *+/,+

-8/%237 *(**,, 1,;3-13-*, 13//3)89,3*E ,*+/,4k3//< =,3-1+7 1,23-*+* :+12, + :+2* 23 14/ :2,38A8 4"7
@+--8 ;8*(*8 ()(B2(,23 1, (- *8*+/3 1, 9,-D(3A821,% #- % #% # & 7(-8,-;,F2,);3*8 + D(+-*8
) +.,1,*8 1+//+ [3AA3 8 98-*2+**8 08//3** 28 -+438k, /+7828



2+:,82% 3 /3 -3A8=,4=,8-, 98-, ),-1+0+*, )8-8A*, -3/ 2,):3*8 13, ;,F 3/32+*, ;2,-0,;, 1# % # 7 3
Y## TT 3 ,-)*23%%+ 8))322+-=+ 13//3 /3AA, ?,A3-*,

- ¥+ 47 8>+-+7 2+-9,47 3/A,87 ()*2,+7 [+TI ;+A-+3 2+),/3*(*,, 1,;3-13-*,)8-8 98;32* 1+ 98-*2+**,
98//3**,?, 1, [+?8287 9822,);8-13-*, + 9,29+ 1351,;3-13-*, -3/ >8-18

8-9/32 B8-1+ [+ ;28:2+ :8/*9+ 1, 23/+=8-, @+, )( (- 98-B28-*8 98)*2(** 287 9@3 >2+ +/
98,-28/A,>3-*8 13//3 2+;;23)3-*+-=3 13, [+?82+*B2/ >+-*3->3-*8 1, (- .(8- 9/,>+ +=,3-1+/3 +2, 9320+
1,)8/(=,8-, 98-1,2,)3 ), *2+1(93 ,- (-+ *8*+/3 7 $ ) ;

2+=,3 +/9/,>+ 1, 98//+.82+=,8-39@3 8-9/32 @+(2+*8 -3A/, +--,7 +-9@3 -3/ 4 #-8-)8-8 )*+*23A,)*2+*,
-C )9,8:32, +=,3-1+/, -C ;28*3)*3 ),-1+9+/, 1+ ;32 [+782+*82, +//3 1,23**3 1,;3-13-=3 13//3 JBIIB/
2(;:8 3 -8-), )8-8 2,/37+*, 9+), - 9(, /3 /,.32*E 1, +))89,+=,8-3 3 1, 98-*2+**+= 8-3 98//3*28 )*+*3
2,8/+*3 8),+-8 2,)(*+*3 + 2)9@,8

IAH#TAL ) #) #%%# 7 $) 82A+-,==+* + 23.+)3/3A@3 O +18?+P7 9(8232,3H<+*
8;32+*,7+ 13/ 2(;;87 @+--8 2,A(+21+*8 ;2,-9,;+/>33 /<,//()*2+=,8-3 13A/, +-1+>3-*, +=,3-1+/, 333//
+** ? *E7 *2+ 9(, ,/ ;28AFH*BG + G 7 ?8/*8 +//+ ;28>8=,8-3 1, -(8?, >81, /[+?82+23 #,3-1+
07?31, +9@3 ;+A P7, ;28A3*8 & 7 ;(-*8 1, 2,)*82+=,8-3 3 1, +AA23A+=,8-3 ;32 #-98

[89+/37 8/%23 +/|<+?+-=+>3-*8 13, ;,+-, 1, 82818, 8A+*82, - >+*32,+ 1, )+/(*3 3),9(23==+3£4/37 /+
98-1,2,),8-3 1, ;28A3*, B82>+* 2, 3 13/ /828 +3+87 /+ A3)*,8-3 13, /+782+*82, J*+A 8-+/, 38@2--8
+-9@3 2,A(+2144813B,-,=,8-3 1, (- +998218 ),-1+9+/3 ;32 /<+99@w:+>3-*8 -3/ *2+)B32,>3-*8 1+//+)313
1, 23.4)3/3A@3 O +18?+P +//+ -(87+)313 1, /48823 9@3 13B,-,23 /3 /8A,9@3 1, A3)*,8-3 3318/ 37
(09,3

+ B82*3 );,-*+ +//<,--82+=,8-3 3 +//+ ;28A3~E-0@3 98-*2+11,)%,-A(3 8-9/327 ,-),3>3 +//+ 23BR +//+
98>;3* * 2 *E 9@3 9+2+*32,==+-8,/ )3*82371@8 82=3-1+ +2,3-)+23 +/9(-, ;2893)), 9@,+?3
3 +2,1,)3A-+23 - >818 ;,F B(-=,8-+/3 31 ,-*3A2448(-3 )*2(**(23 82A+-,==+* 23 - ;+2* 08/+2B7A-B7 :
)*+*8 3BB3**(+*8 (- ,>;82*+-*3 9+>. +>3-*8 82A+- #5728 +=,3-1+/3 9@3 @+ ,-*323))+*8 +/9(-3 ;8),=,8-,
13//3 B(-=,8-, 13),A-7 )?,/(;8 ;2818**87 >813//37 ;28*8*,;,+ 3 >329@+-1,),-A 3 9@3 @+ 2,A(+2(+83 ,
:32)8-3 9@3 )8-8 )*+*3 *2+)B32,*3 1+//+ )3123,+)3/3A@3 + D(3//+ 1, ,/+-8 8- D(3)*8 9+>.,+>3-*8
8-9/32 @+ 98-)8/,1+*8 [+ )313 1, ,/+-8 98>3 93-@13//+ 923+*2,*E 3 13//8 )?2./(;;8 13//3 98//3=3B-
+77,4*8 (-+ 98//+.82+=,8-3 D(8*,1,+-+ *2+ B,A(@B3}),8-+/, 1,732)3 3 98>:/3>3-*+2, 9@3 A3-3232HE 22
2+/823 923+*,787 ;28A3%*(+/3 3 23+/,==+* 28 T2BGAPE 1, +=,8-3

< Yr+r4 -8[*23 +22 4%+ [+ 1,)9()),8-3 ;32 ,/ B28 13/ 98-*2+**8 -*3A2+*,28 1,)398-18 /,23U8T(J8 +
1,93>.23 4 #

8-9/32 : 98-)+;3?8/3 9@3 +/9(-3 139,),8-, )*2+*3X@3 ;8))8-8 +?323 2,;329()),8-, )(, ;28;2, 1,;3-13%, 37
+ *+/ ;28;8),*87 ,- 9+)8 1, 9+>.,+>3-*,),A-,B,9%*+ /,23//8 82A+-,==+*,78 O3 A ;2893)), 1;282A8-3 8
+/*23 8;32+=,8-, +1 ,>;+*8 2,/3?+-*3P7 @+ )3>3238>,- +**87 3 ), ,>;3A-+ + B+2/8 ,- B(*(287 *(f33
;28931(23 1, ,-B82>+=,8-3 3 98-)(/*+=,8-3 ;2373-3,23, /+?82+*82, ;23?,)*3 1+//3 /3AA,
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B82-,*82, 98,-78/*, -3//+ ;281(=,8-3 1, ;281889/32)8-8 "# ©F3), 1,?,18-8 ,- D(+**28 >+9289+*3A82,3I
>+*32,3,;2,>37E 7 98>>329,+/,==+*8 3)32?,=,

HOHS - # WH- B82-,)98-8 ;2,-9,;+/>3-*3 *3))(*,7 B,/[+*,7 ;,(>+3//,7 +993))82, 1, ;281(=,8-3
0.8**8-,7 =,;7 -+)*2,7 3/+)*,9,7 399 P 3 ;3/139@, ;2873-A8-8 ;2,-9,;+/>3-*3 1+ ,+;;8-37 2 +-9,+3
*+/+ B82-*82,1, B,/+*,7 98)J 98>3 D(3/#499%))82, 1, ;281(=,8-37 )8-8 ,-?393 ;2,-9,;+/>83 *+/,+-,7
D(3/, 1, ;3//,993 )8-8 ;23?7+/3-*3>3-*3 3(28;3, 3 821 +>32,9+-, >3-*23 D(3//, 1, ;,(>+ )8-8 3(28;3,7
-821 +>32,9+-, 3 +),+*,9,

;U )8-8 D(3, B82-,*82, +1 +/*8, , *39-,98 +, D(+/, 8-9/32 +BB,1+ /+ 23+/,==+=F-3 1
;2818**8 B,-,*87 B82-3-18 /828 *(**3 /3 >+*32;33,2393))+2,3 <,-*328 ;2893))8 1, 98-B3=,8-+>3-*8
+**¥3-*+>3-*3 >8- *82+*8 1+, *39-,9, 8-9/32 9@3 -B32,B,9+-8 /<+//,-3+>3-*8 98- A/, )*+-1+21 2,9@,3)*
+**2+232)8 (-+ >3*818/8A,+ 2,A828)+ 3 98)*+-*B7A@3 )(/ 9+>;8 8- D(3)*+ >81+/,*E ?3-A8-8
;2818**, - ;+2*%98/+23 9+;,);H/[+7 ;+-*+/8-7 ABF +.*,7 *(**+ [+ >+A/,32,+ *2,98* 3 ;+2*3 134+ 32,+
*+A/,+*+ B+]8-,)%, )8-8 ;23?+/3-*3>3-*3 /89+A*=3//< (28;+ 13//< )*7 =8-+ 18?3 (-+ /(-A+ *2=B-3
>+-,B+¥%(2,32+ A+2+-*)93 (-<+/*))),3+ *39-,9+ 3 (-<+13A(+*+ 9+;+9,*E ;281(**?+ -9@R3 -
44# ,/ >813/18 1, .(),-3)) ,-*2818**8 1+//3 98//358-, 8-9/32 3-,()7 9+2+**32,==+*8 1+//+ 98-*-(+
378/(=,8-331,732),B,9+=,8-3 13/;2818**87 @-832*=,3-1+ + 2,78/A32), + -(8?, B82-,*82,2*.98/+23
- *+/,+7 98- (- B82*3, , 23/+*,?78 + [+?82+=,8-, ;+2*98/+2>3-*3 98>;/3))3K/,+2,

HO#H S )--#) T7 )8-8 D(3//, 9@37 2,93?(*8 1+ 8-9/32 ,/ 1,)3A-8-*88 1, ;2818**87 ),
899(;+-8 13//+ 23+/,==+=,8-3 13/ 9+,87 ,-9/()+)}8 R, +;;28??,A,8-+>3-*8 13//3 >+*32,3 ;2,>37 )39B
A/, )*+-1+21 8-9/327 +1 3993=,8-3 1, D(3//3 983p%*3 )*2+*3A,9@3 98>3 +1 3)3>;,8 ;,(>+7 -0/8- 3
>+*32,+/, [8A+*,7 9@3 ?3-A8-8 B82-,*, 1,23**x3/+389,3*E (2+-*3 /+ 23+/,==+=,8-3 13/ 9+;4 %
98-*,-(+,-*32+=,8-3 *2+,/ B82-,*823 3, *39-8.9/32 9@3 )(;32?,).8-+-8 ,/ ;2893))8 ,- >818 )928/8)87
;32?32,B,9+239@3 ,/;2818**8 B,-+/3 2,);33P@&F£33//8 1, D(+/,*E +**3)8 +2*3 13//+ 32A/*+A/,+*+
0)8;2+**(**8 3 ;8/8P7 (-+ ;+2*3 13, 098>3 9+;;3//,-, 3 A(+-*,P7 )9+2;37 .82)3 3
;,998/+ ;3//3**32,+ )8-8 23+/,==+*, ;2,-9,;+/>398- D(3)*+ >81+/*E 32 D(+-*8 2,A(+21+ /+ >+AA32
*+A/,+*+7 , B82-,%82, )8-8 ?32*,9+/,==+*, 3489+/(28,+ 3 ,- (29@,+ B82-*82,1, )8-8
;32 /8 ;,F 23+/*E *(29@3 3 ,*+/,+-3 98- 3/37+*§ );39,B,987 >3-*23 )9+2;3 3 .82)3)8-8 23+/,==+*3
1+ B82-,*82, 3(28;3,7 ;23?+/3-*3>3-*3 ,*+/,+-,

# # S #47 )(;;82*+-8 8-9/32 -3, ;2893)), 1, >813//32,+ 3 1, 98-*28//8 D(+/,*E 3 )8-8 ),*(+*,
;23?+/3-*3>3-*3 -3//3 ?,9,-+-=3 13//< =,3-1+ ;+223 1+/ 4"7 +/ B,-3 1, A+2+-*23 +-982 ;F (-+
>+AA,823 3BB,9,3-=+ ,- *32> -, 1, 3D(,-1, 1,)32?,=,8 +/ 9/,3-*37 1,7?32)3 1, D(B*2,*E7
*2+ 9(, ,- ;+2*,98/+23 ,/ 98-*28//8 1, D(+/,*EF )B-*3 ;8*3-=,+*3 ;23))8 ,/ ;8/8 /8A,)*,98 1, +3f +-
,8?+--, 0 ,+93-=+P 1, 8-9/32
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Fornitori per tipologia (2)

b
(J

» Materie prime

= Faconisti

= Commercializzato

Servizi

59%,

\

Fornitori per area geografica () Valore degli ordini per area geografica

L

u italia u talia

= EMEA (escl. Italia) = EMEA (escl. Italia)

® Americhe
= Americhe
Asia e Resto del Mondo
Asia e Resto del Mondo

23:8)),../37 / 2(;:8 ,>;,3A+ B82-*82, [89+/, (,9+*, -3, :23)), 13//3 :2,-9,;+/,)31,7 +/ B,-3.8;3B,9,+23 1,
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+>+AA,82 ;+2*3 13, B82-,*82, O,/ # 5P )8-8 {BO#P P-3//<+23+ 98- ;237+/3-=+ - *+/ .+

8-9/32 1,)%2,.(,)93 ,/ :28;2,8 B+**(2+*8 1<+9DB)B?*+-18 1, 923+23 )*(+=,8-, 1, 1,;3-13-=+ 1,
+::2877,A,8-+>3-*8 1+, ;28;2, B82-*82, 9@3 ;8*BER8 2+;;23)3-*+23 13, 2,)9@, ;32 ,/ .(,-3)) 8-
2,B32,>3-*8 +//,23//8 1, 98-93-*2+=,8-37 ), D@3, ;2,>, 4 B82-,*82, 2+;;23)3-*+-8 9,29+5/18/ 7+/823
13A/, 821,-, | 2(:8 : +¥*3-*8 + 2,/37+23 *3>;3),24>3-*3 ) ¥(+=,8-, 1, 92,*,9,*E7 9@3 :8*23..343+23
:8%3-=,4/, 1,)98-*,-(,*E 1, B82-,*(2+7 3 + >* /312,)9@,8
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+2% 23 14/ 4" 8-9/32 )8**8 [+ );,-*+ 13/ ;28A3**8 7 @+ +72,4*8 (-<,>;82*+-*3 B+)3 1,

47 $47 $ -% ) 7 | 1+//+ 923+=,8-37 +//+ :23)3-*+=,8-37 B,-8
+//+ 98-)3A-+ (3)*8 9+>.+>3-*8 @+ 2,9@,3)*8 (5;3-)+>3-*8 13/ >818 1, 8;32+23 1, 1,232)3 B(-=,8-,
+=,3-1+/, +/ B,-3 1, A3)*,23 (-+ 98>:/3)),*E 923)8D@3 -+)93 1+//+ >8/*3;/,9,*E 13A/, )*,/,):288:,7 1+/
/+-9,8 1, 98//3=,8-, >3-),/,7 3 13//+ 23/+* 2+ 83*13/ 7 -8-9@C 1+//8 )?,/(;:8 1, -(873
9+*3A82,3 >32938/8A,9@3 3 1, ;2818**, 9@3 280(@7828=,8-, -(8?3

- D(3)*8 98-*3)*87 -3/ 982)8 13/ 4 #: :28)3A(,*8/ :28A2+>>+ 1,)?,/(;;8 31 ,-87+=,8-3 13/ 1,;+2/53-*8
1324%,8) M (/0 @+,- AE+72,4*8 -3/ 4" | :28A2+>>+713-8>-+*8 %% ! + P) )'C @+
/<8.,3**,78 1, ;82*+23 [+ + +1 (- /,23//8 1, 3993//3-=+ )?,/(;;+-18 IN+23+ 8:8,2+ 31 ,-1()*2,+/3
)398-18 (- >813//8 +7+-=+*8 3 B(-=,8-+/3 +1 +BB223 /3 98)*+-*, 378/(=,8-, 1, >329+*8

/ 93-x28 13/ ;28A2+>>+ )8-8 )*+*3 >3))3 /3 ;32)8-33 ,/ /828 98-*2,.(*8 8-8 9,29+ 44 , 1,:3-13-*,
98,-78/*,-3,) # $ A4#C 1+ 9(,)8-8)9+*%(2,*3 -(>328)3 ,-,=,+*,73 3 ;329821, >,A/,82+>3-*8 9@3
@+--8 8, 2,9@,3)*8 ,>;82*+* )B82=, 1, 23?,)B-88821,-+>3-*8 13, :2893)), ,-*32-,7 -8-9@C 1,
-*3A2+=,8-3 *2+ (3 ;32)8-3 13, 1,232), 1,+2* 33 3-1+/, 98,-28/%, 8-8 )*+* +-+/,==+* EA*82* 0 1,
)(993))8 1, 8AA, 3 D(3//, -393))+2, ;32 ,/ B(*(2B®B )*+*, D(,-1, /+-9,+*, );39,B,9, ;28A3**, @88 *(**,
IN8.3*?8 ¥, # V) 7 %# 4 # $ @ &C 4 ) &C & ;$ &C

; &$;) 7

2+ /3:2,-9,:+/, -, =,+* 23 +2? +*3 -3/ 982)8 3¢ ), )3A-+/+-8l

) P) )J D)*+*8 +?7?,+%8 (- ;32982)8 1, 98>;/3*+ 237?,),8438, ;2893)), 1, )?./(;;8 13/
;2818**8 9@3 ;23?313 (- ,>;82*+-*3 ,-?3)*,>3-*8 ,{- -(878 3 >8132-8 )*2(>3-*8 1, $ 281(9*
,B3909/3 +-+A3>3-*W '98-/<8.,3**,?8 1, 2,123,/ 3 +(>3-*+23 /<,-*3A2+=,8-3
13//13 B(-=,8-, 3 /+ D(+/,*E 13//3 98//3=,8-, 313, +;2,>+ B+)3 1, ,>;/3>3-*+=,8-3 13/ ;28A3**8
;23?,)*+-3,:;2,>,>3),13/ 44
8 # 777 $ 48&%-%3 #C% # % # 777 $ )% #J /3 B+),
;,F 13/,9+*3 3 >;82*+-* 13//8)7?,/(;;8 13/ ;2818*8 )8-8 )*+*3 ,-*32-+/,==+*3 +//<,-*32-8
13//3)31,982;82+*3 1, 23.+)3/3A@3 O +18?+F¥3,{23))8 /+)313 ;281(**,?+ ,- 8>+-,+ (3)*8
@+ B+782,*8 3 B+?782,2E (- ,--+/=+>3-*8 D(+/,18,28;, 23+/,==+*7 /<,-923>3-*8 13/,

,-*32-8 3 (- +..+**>3-*8 13, *3>;, 1, 23+/,==+=,83

w7 % 4 % %# 4 %% $ ) 7 | ;23))8 /+)313 1, ,/+-8:)*+*8
23+/,==+*8 (- ;8/8 18?73 /3 B(-=,8-, 9@,+?3 98328/ 1,)3A-8 3)?,/(;;8 13//+ 98//3=,8-3 /[+?82+-8
- 98>:/3*+),-32A,+ 3 98//+.82+=,8-3

% 7- $ # # 3%, % # 3 @ &J+/ B,-3 1, ;28>(8?323 (- 98-*,-(8
> A/,82+>3-*8 13//+ D(+/,*E7 : ;28)3A(,*8 /<,-233%F8 -3/ ;8*3-=,+>3-*8 13/ *3+> 1, ,);3**82, 1,
D(+/,*E 9@3 D(8*,1,+-+>3-*3 ;23),1,+-8 /3 B+);1()*2,+/,==+=,8-37 ;23L;281(=,8-3 3 ;281(=,8-3
;23))8 /13)31, ,- 9(, ?3-A8-8 23+/,==+*, , 9+; 9/(}3 D(3//3 13, B82-,*82,7 +)),9(2+-18 /+ D(L3fE
;2818**8),- 1+//3 ;2,>3 B+),

%% ! + # J 98- /<8.,3** ?8 1, 2+BB82=+23 /+ 98//+.82++,98+*28//8 13//<,-*32+

+ D )*+*8 +22,+%8 (- ;28A3**8 1, 23+/,==+=,8-3 I, {87+ ;,+**+B82>+ 1, 98//+.82+=,8-3
9@3 ;32>3**32E + 8-9/32 (-+ >+AA,823 ?)),./,*E08+*28//8 1, *(**3 /3 B+), ;281(**,?3 98-
98-)3A(3-*, ?+-*+AA, - *32> -, 1, 23+** ? *E J)B/B*E 8;32+*,?+ +-(8?2+;,+**+B82>+ ?322E2¢:3
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3)*23>+>3-*3 B313/3 +/ 13/ +29@,87 8BB23 ({8 1, ?,)*+ ;32)8-+/3 3 ;+2/+ +1 (- ;(../,98
+>:,8 31 3*328A3-38
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3>:23 +//+ 2,9329+ 1, -(8?, >81, 1, 23/+=,8-+2083-78/A323 ,/ 9/,3-*37 - (-+ 98- -(+ ,-*32+=FB#2+
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98- (-+)32,3 1, 373-*, 3)3)),8-, 923+*23 ,- )38 + 9(, @+--8 ;23)8 ;+2*3 +2* )*, *32-+=,8-#/,|1
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):32,>3-%+ 3 )2,/(;+ I+ 282+ 13+ 1, ; 3 23*+/l [+ 98-232)+=,8-3 3)/82+ *322,*82,| -8-
98-23-=,8-+/,
+ B82>+=,8-3 : (- 3/3>3-*8 ,>;82*+-*3 -3/ ;32982)81, 923)9,*+ 1B ) 31, 98-)3A(3-=+

-3//+ )(+ 9+;+9,*E 1, )*2,-A323 (-+ 23/+=,8-3 ;8P# 98- 9/,3-*3

3 1+ (- [+*8 / )(;;82*8 +//+ 98-8)93-=+ 13/ +29@7 13//+ )(+ )*82,+7 13, ;2818**7 13//8 )*/37 13
>+%32,+/, (*,/,==+*7 13/ ;2893))8 ;281(**,78 39BHA23**8 )*,/3 23/+=,8-+/3 1+ +18*+23 )8-8 )3+ .
13//+ B82>+=,8-3 98-* -(+7 )3>;23 ;,F 8BB32*+2)83+/3 1, -3A8=,8 +**2+232)8 O+-+/, 1, A *+£7/128
2,>+-3 B8-1+>3-*+/3 [+ O+;+9,*E 1, +)98/*+233/'B7 3);/82+23 , )(8, .,)8A-,7 3-*2+23 - 23/+3,88-

I(, +-9@3 +**2+232)8 (-+ -+22+3BB,9+93 3 8BB2,BR(,=,8 23+/>3-*3 +1323-*3 +//3 )(3 +);3**+* 23
3/ 4#:)*+*8)?,/(;+*8 3 /+-9,4+*8 (- >81(/8 B8 2>+*78 ?8/*8 +/ ;32B3=,8-+>3-*8 13//3 9+:+9,*E 1,

-*32+=,8-3*2+0) ) 3,/9/,3-*3 +/3 B82>+=,8-3 ;28)3A(,2E +-9@382)8 13/ 44
8-,//+-9,8-3/ 4"13/;28A3**8 ) # 2 X #, 8 4 &% #-7
% # $4% 7 -B+**,7 @+ 2+;;23)3-*+*8 ;32 /< =,3-1+ (- >8>89@,+73 1,

+))+AA,8 -3/ >818 1, 98>(-,9+23 13/ +29@,8 9@3@+*8 (- 1,+/8A8 98-*,-(87 ;32)8-+/,==+*8 31
-*3A2+*87 -3//3 >81+/,*E 3 -3, 98-*3-(*, - *43)8 : )*+*8 B8-1+>3-*+/3 [ /+?828 )?8/*8 - *32>1,
SA+AAS 1D ) D(+/, +>.4)9,+*82, 1, D(3)*+ -(82+ 2,),8-3 - #298/+23 , 0/,3-*, )8-8 )*+*,

44



+998>;+A-+*, +//+ )98;32*+ 13//3 ),-A8/3 98//3=2#+=,3 + (8?3 3);32,3-=3 ,- -3A8=,8 ;,F 2,99@3 3
:3-)4*3 BA-(-+ ;32 (-+ 1,232)+ *;8/8A,+ 1, 9/,3-*, 3/ 982)8 13/ 4 # /<+**? *E 1, B82>+=,8-3 ,;J32

-3/ ;28A3**8 D) *BA2+%+ 08- 982), 31, -*4/3 +>.%8 |/
98>:*8 1, *+/,.D ) - D(3//8 1, B82>+23 3 ;8*3-=,+23 -3, ;28:2, 98@A+/9(-3 98>;3*3-=3 3
98-8)93-=3 1, .+)3

/I8 )*3))8 *3>;87 ;32 B+?82,23 ) # 7 -3//<+;,2899,8 +/ 9/,3-*3 3 +/ >818 1, 98>(-,9+23
13/ +29@,87 -3/ 4# : 98*-(+*+ (-<,*3-)+ 4 &S$ :#7 )+ %# $ %

4% %O -%# $ ) 3 - ;+2%,98/+23 1, D(3//, >8-8.2+-1 O P 3/

982)8 13//<+--8 : )*+*8 >:/3>3-*+*8 (- ;28A2+>>+ 1, B82>+=,8-3 +**2+732)8 >81(/, 1,

131,9+*, +//+ )*82,+ 3 +//+ O(/*(2+ 1, 8-9/3279@C +//+ 98-8)93-=+ 13/ ;2818**8 - D(3)*8 >818
/<3);32,3-=+ 13/ 9/,3-*3 : )*+*+ +22,00@,*+ 18IA+=8-3 13//+ )*82,+ +=,3-1+/3 3 1, (-<3BB,9+93
3);8),=,8-3 13//3 9+2+**32,)*,9@3 1,)*,-*,?3 3B?3 13, ;2818**, 8-9/32 <+**2 *E 1, B8B8=,

Yr+r+ -8/%23 )(;:82%+*+ 1+ (- -(878 >+*32,+/3 B8 78 328A+*8 1(2+-*3 , 1, -3A8=,8 3
+%%24232)8 -(8?, )*2(>3-*, 1, B82>+=,8-3 1,A *+3** 2 *E 1, 32 | 9+-+/3, 7 188
3))323 Y +*+ [+-0,+%+ - >32,0+ -3/ 4 #7 :28)3ME -3/ 44 -

32 D(+-*8 2,A(+21+ ,/ 9+-+/3 3*+/7 -3/ 982)8 43 : )*+*8 +?2,+*8 [ ;28A2+>>+ 1, B82>+=,8-3
2,28/*8 +A/, *823 ++A32 -93-*2+*8)(//8)?,/@, 1, +.,/,*E 1, A3)*,8-3 13, 98//+.82+*82, 3 7
39@3 ;28)3A(,2E -3/ 4 4 &)*+*8 -8/*23)3/3%:B +//<,-*32-8 13//3 3A,8- (- A2(;81D )

132 A(,1+23 (- ;28A2+>>+ 1,

- 1,-3+ 98- [+ )*2+*3A,+ 1, B82>+=,8-3 13/ 2(;874 4 ?312E -(8?, )?,/(;;, 13, ;28A2+>>, 1,

3 1, -8/¥237 | 28A2+>>+ $  +N 7 -+*8 98>3 )(::82*8
)3** >+-+/3 ;32 2+BB82=+23 /3 7 378/?32E ,- (- ;28A3**8 >3-)/3 98- 8.,3**?, 19, 3
98>>329,+/, (3)*3 +*?2*E 1, B82>+=,8-3 ), .HB8B +9@3 )( (-<+**,2,E 98-*-(+ 1,
+(*8+7,23-1,>3-*8 3 ;23?3132+--8 /+ 98-1,2,),8-3 1,98-8)93-=3 + /,23//8 ,-*32-+=,8-+/3



<

<+)98/*8 13/ 9/,3-*3 : (- +);3**8 )*2+*3A,98 ;3%,43+23 ,/ )32?,=,8 8BB32*8 +, 13),132, 3 +IHA/8
23+/>3-*3 >:82%+-*3 :32 [ 9/,3-*3 3/ 4" :)*+ *8 3)*3)8 + /,23//8 A/8.+/3 ,/ ;28A3E 7 9@3
1237313 /4#)) )% ;$)0 13/ 9/,3-*3 /89+/3 18;8 8A-, +9D(,)*8 +**2+232)BH,18
D(3)*,8-+2,8 9@3 +-+/,==+7 98- (-+ )9+/+ 1, A2#B,33 + 7 1,232), +):3**, 13//<3);32,3-=+ 2))(
*2+ O(, /<+998A/,3-=+7 [+ ;32)8-+/,==+=,8-3 B, E)XB <8.,3**78 13/ ;28A3**8 : -8- )8/8 D(3/13
-*3203*+23 3 ,-*3273-,23 )( 3?3-*(+/, 9+), 181)1,)B+=,8-3 13/ 9/,3-*37 >+ )8;2+**(**8 1, )(;;8223
3B89+/,==+23,/ ) +-982 1, ;,F )(//+ 98-8)93-=+ 13/ ;28;2,8 9/,3-*3 B,-3 1, 8BB2,23 (- )32?,=,8
+1323-*3 +//3 )(3 +);3**+*,23

<,-1+A,-3 ) 2(**(2+*+)( B+),l,/ A,82-8)(993?8 +//<+9D(,)*87 , 9/,3-*, 2,93?78-8 *2+> *3/ B>+,

J 2,3;,/8A8 13/ /828 +9D(,)*8 98- /+ ;8)),.,/,*E)¥/?+2/8 3 1, 2,);8-1323 +1 (- D(3)*,8-+2,8 98>)83

1+ .23?,18>+-13 | ; 13/9/,3-*30 P ?,3-3 ,>>31,+*+>3-*3 -8*,B,9+*8//< ;; );39,B,9+ +

1,);8),=,8-313/D ) 9@3 ;8*2E D(,-1, ;23-1323 ?,),8-3 13/ 98>>3-*8 B;}*8 1+/ 9/,3-*3 3

2,-A2+=,+2/8 ,- >818 1+ 2+BB82=+23 /+ 23/+=98)8 1, ,-)811,)B+=,8-37 )+2E 98>;,*8 13//8
-1,2,1(+23 (-+)8/(=,8-3 ;32 )811,)B+23 ;,3-+>3-8 /3 +);3**+* 23 13/ 9/,3-*3 3 /<+23+ )(//+

D(+/3 ,-*32?3-,23 ;32 >,A/,82+23 /<3);32,3-=+0(, B

3/982)8 13/ 4" 8-9/32 @+ 23A,)*2+*8 (- 3/37+*81,93 1,  )98237 1+*8 1, ),-*3), 9@3 >,)(2+/
28/8-*E 13, -8)*2, 9/,3-*, 1, 2+998>+-1+23 8-9/32 +/*2,7 ;+2, + "# O)( (-+ )9+/+ 1+ + 44B)*8
2+/823 1 923)9,(*8 (/*32,82>3-*3 -3/ 4 #+22,7+-18% 8-9/32 2,98-8)93 /<,>:82*+-=+ 13//<+)98/*8 13/
9/,3-*3 98>3 3/3>3-*8 9@,+73 ;32 >,A/,82+23 /+ | 3 8BB2,23)3>;23 1, ;,F (-)32?,=,8
3993//3-*3 & ;32 D(3)*8 9@3 : 8.,3**,28 13//< £{R2+AA,(-A323 (- ,-1,93 ;+2, + # ;32 ,/;28)),>8--8

3 1,3)*3-1323 ,/)32?,=,8 +-9@3 +, 9/,3-*, *(2,)*983+*, 9@3 +9D(,)*+-8 8-/,-3

3>;23 - D(3)*+ 1,23=,8-37 + ;+2*,23 1+/ 417 89/32 @+ 1+*8 +2?,8 +//8)?,/(;;8 1, (- -(8?8 9+-+/3
1,23**8 1, 98>(-,9+=,8-37,/ #4)  8-),*2+%+)8/8 1, (-+ (-*E 1, )32?,=,8 ?8/%1,23-*+23 (-

-*32/89(*823 1, 2,B32,>3-*8 ;32 ,/ 9/,3-*37 >+ZBY)3*+ (- ) $$ ) 1, 8-9/32 ,-
(-<8**9+ 1, > A/,82+>3-*8 98-* (8 3/ 4" /)3 2?,=,87 98>;/3*+>3-*3 +** 28 - (28;+7 @+ A3)*,*8
H)+ S %%# $ %# $)  wH4 S $4# )  7)+B)9 9@3 1,A*+,7 - (-<8*9+

1, 8>-,9+-+/,*E 3/982)8 13/ 4 # ,/ ;28A3**8 : }*+*8 3)*3)8 + /38 A/8.+/3 ;32 2,);8-1323 +1 (- >+AA,82
-(>328 1, 2,9@,3)*3 1, )3272,=,8,>;82%+-*3 2,)(/*+*8 -8- )8/8 ,- *32>,-, 1, D( +/,*E 13/ )(;;82*8 +/
9/,3-*3 >+ +-9@3 98-1,=,8-3 -393))+2,+ ;32 /8 )29(3 ,/ 98>;/3*+>3-*8 13//+ )*2+*3A+ 1,

-*3A2+=,8-3 13, 1,232), 9+-+/, & 8.,3**,28<32,8-1+ 98>;/3*+23 /+ 1A *+/,==+= 8-T13/ . 7
2+BB82=+-18 /+ ;23)3-=+ )(, )89,+/7 ,>,/3>3-*+-18/ 31 ,-*3A2+-18 /3 +**,2 *E 1,
3/ 4 #:)*+*8 [+-9,+*8 / ;28A3**8D 28/*8 +)(;;82*+23 D ) -3/IN,-1,2,1(+23

3 ;32)8-+/,==+23 , >8>3-*, 1, 98,-?8/A,>3-*8 13/,94*3 3 23-132/, (-<3);32,3-=+ ,/ ;,F ;8)),.,/3
;32)8-+/,==+*+ 8-8)*+*,,13-*,B,9+*, >8/*3;/4:8>3-*, 1, 98-*+**8'7 1+ D(3//, I3A+*, +/ ;281898>3
J1+-9,8 1, (-+-(8?+98//3=,8-30 P7 + D(3//, *2+)?32)+/, 98>3 (-+ B3)*,?,*E ,-*82+43-
e + P7 + D(3//, ;32)8-+/, 98>3 (- 98>;/3+--8 ® D P ,+)9(-8 1, 3)),
2+;;23)3-*+ ;32 8-9/32 (-<,>;82*+-*3 8;;82*(-,*E ; 32 923+23 ?+/823 ;32 ,/;28;2,8 9/,3-F3(2+23
(- 2+;;82*8 1, B,1(9,+ 3 8BB2,23 (-<3);32,3-=+>8/*8 1,)*,-*,?+ 3 98,-?8/A3-*3 D ) A2+=,3
+<+;;/,9+=,8-3 L,A*+/31, 9 O P,13-*B,9+ 3)3/3=,8-+7 ;32 9,+)9(-
9/,3-*37 1,732 9@3), *2+1(98-8 ,- +;;(-*+>3-*, ;32)8-+/,==+*, #W,-*32-8 13, -3A8=,
8-9/327 1(2+-*3, D(+/, ,/ 9/,3-*3 ?,3-3)3A(,*83+-,32+ 3)9/(),?+ 13/)(8D ) 1,B,1(9,+79@3
98-8)93, )(8, A()*, 3 +-*,9,,+ /3 -393)),*E /98+-*3 >8-,*82+AA,8 13//+ D(+/,*E 1, D(3)*, +;;(-8-*,

4



98-*2,.(,)93 + 2+BB82=+23 /<+**? *E 1,  3,;28>(8?7323 (-+ ?32+ 3 ;28;2,+ 9(/*(2+ 1, +**3-=,83
98,-?8/A,>3-*8 13/ 9/,3-*3

8 7% 4% )-%# # $ ) P%# )
+23/+=,8-3 98-,/ 9/,3*3 ), 3)*3-13 +-9@3 +//+% 4 $ )+ #%%H# % #  #
$8%# 7% ) ) #)+ 32 8-9/32 *+/3 )32?,=,8 2+:23)3-*+ +-9@3 (- 893))8

?,2%(8)8 ;32 +//(-A+23 (/*32,82>3-*3,/ 9,9/8 T;+213, 9+;, ,- 8**,9+ 1, 398-8>,+ 9,298/+237 *3>t23
F 2,132+-*3 -3//+ )*2+*3A,+ 1, )8)*3-,.,/,*E £3#/3-1+ 31, +9@3;+A 4V L

8;8 +?32 13B,-,*8 -3/ 4! (-+;8/,*,9+ + /,?3//8 A/8.+/37 +?32 ,-1,?,1(+*8 13//3 )+2*82,3 /8B (+1,;E

3 B82-,*8 +, ;28;2, -3A8=, (- 1, +993))82, 1, )8)**(=,8-3 ;32 23-1323 ,/)3B?23/893 31 3993//3-*37
-3/ 4 #:98-*-(+*+ [+ B82>+=,8-3 A/8.+/37 ),+ &B,9+ 9@3 1, 23/+=,8-3 98- ,/ 9/,3-*37 131,9¢*+ + *
D ) 31 :)*+*+ 2+BB82=+*+ [<82A+-,==+=,8-3 13/B+;8)3)?3-1,*+ -3, ;+3), ,- 9(, /< =,3-1+
8;32+ +/ B,-3 1, 23-1323 /<+)),)*3-=+ iF 9+;,//+23 3 *3>;3)*,?7+

3>;23 -3//<8**,9+ 1, A+2+-*23 (- /,?3//18 1, )328,8>8A3-38 3 98323-*3 )( *(**, , ;(-*, 1, 98-*+"87
8-9/32 @+ 923+*8 3 >3))8 + 23A,>3 /+;,+**+B8B>#23/3 1, 2,;+2+=,8-3 ,- >32,9+ + 9(, ;8))8-8 B32
2,B32,>3-*8 *(**, , 9+-+/, 3 )*+ B,-+/,==+-18,/8 @1, D(3//+ ,- ,-+ 3/ 4 498-*-(32E /+ 92 3+=,8-3
3,/98-)8/,1+>3-*8 13//3 ;,+**+B82>3 93-*2+/, 33;F, O (28;+7 ,+;;8-3 3 >32,9+P 3 )+2E +??,+% /
2,9329+ 1, (-+;,+**+B82>+ ,- +-+1+7 98- /<8.ZB™*, ?3/89,==+23,/;2893))8 1, 2,;+2+=,8-3

3/ 4 7 [+ ?8/8-*E 1, 923+23 (-+ 98--3)),8-3 1,23++ *2+ ,/ 9/,3-*3 3 /3 ;,+**+B82>3 1, 2,;+2+=,8-3
'82*32E 8-9/32 +)?,/(;+23 ,/)32?,=% 9 - >32,0+7 3 +BB,-+23 D(3//8 AE 3),)*3-*3 ,-
(28;+3 ,+;8-3 +/3)322,=,8;23?3139@3 D . 82A+-,==, (- 13/ 9+;8 1,23**+>3-*3
:23))8 ,/ 9/,3-*3 D(+/82+ D(3)*<(/*,>8 -8- 2,3)9+#))+23 ,- -3A8=,8

3/ 4#7 8-9/327 1+ (- /[+*87 @+ ;28>8))8 (- 98-*-(8 /+?7828 1, >,A/,82+>3-*8 1, B/()), 3 ;2893)),
-3/[+ B+)3 ;8)* ?3-1,*+ ;32 A+2+-*23 (- 3/3?+B/[8 1, )32?,=,8 +/ 9/,3-*3 37 1+//<+/*28 @A,!3B)3
1,732), ;28A3**7 [+-9,+*, -3/ 4"7 98-/8)98;8-1, ## 8 %# 7 % 4% $ )
#3$% , C)# $-) 2+ D(3)*, : )*+*+ >3))+ + 23A,>3 (-+ -(8?+ B(-8-+/,*E
131,9+*+ +/)327?,=,8 ;8)* ?3-1,*#3A2+*+ - D 7 1<+;;/,9+=,8-3 1,A*+/31, 9

O P7 9@3 8/*23 + A3)*,23 ,- >818 1,23**8 3 ;32/B/+ 98>(-,9+=,8-3 98- , ;28;2,
9/,3-*,7 B+?82,)93 (-+ A3)*,8-3 +-982+ ;,F 98>;/38#/+ 23/+=,8-3 <7 ,-8/*237 8.,3**,78 13//4+,3-
>:13>3-*+23 ] ( ; # +/B,-3 1, 98-)3-* 23 [+ 2+998/*+),)*3>+* 9+ 13,  13/9/,3-*39@3
@+ ()(B2(,*8 13/)32?,58%L?3-1,*+



<+;:2899,8 -3//+ [8*+ +/[+ 98-*2+BB+=,8-3 )-BEB-+*8 -3A/, +--, 98>3 B8-1+>3-*+/3 3 D(8*,1,+-8
>:3A-8 +1 +)),9(2+23 *(*3/+ +, ;28;2, 9/,3-*7 828 D(3)*8 9@3 2+;;23)3-*+ [+ /,-3+ A(, 1+ 1+932 +
A/8.+/3 +**(+*+ 1+ ,;+2*>3-*&4 A - A +

<+=,8-3 1, 98-*24)*8 -3, 98-B28-*, 13//+ ;281(3B-1,)*2,.(=,8-3 3 98>>329,+/,==+=,8-3 1, ;2818**,
98-*2+BB+**, :8AA+ /3 28:2,3 .+), )( )81, :BBA/, >+29@,7 >813//,7 .2373*, 3 -8>, + 18>-8
<,>1/3>3-*+=,8-37 | >+-*3-,>3-*8 3 [+ *(*3/+ 13A/)*3)), A+2+-+)98-8 + 8-9/32 1,2,*, 1, ;28;2]3*
-*3[/3%+(+/3 -3, ¥322,*82, 1, ,-*323))3 98>>329 #1*(+/3 3 ;8*3-=,+/3

8-9/32 98-*2+)*+ [+ 98-*2+BB+=,8-3 +A3-18 )( 1,2823//, 3 9+-+/,7 ),+ 8BB/,-3 9@3 8-/,-3 3 :1B"8
1,):8),5,8-3 13/ 9/,3*3 )*2(>3-*, 1, 98-*28//8 )(# -+*(2+ 13, 9+:, +9D(,)*+*, 3/982)8 13A/, )8-8 )*+*3
B+ >: 3A+*3 >8/+3 2,)82)3 31 3-32A,3 -3//g0B 3 >,A/,82+>3-*8 1, ),)*3>, +-* L98-*2+BB+38 -
+¥% 2 +E 1, 08//+.82+=,8-37 B82>+=,8-37 )3-}t7,83 3 732,B,0+

1 8AA, /+*8*+/*E 13, ;2818**, 8-9/32 : 18*+*}+(198>;/3))8 ),)*3>+ +-*,L98-*2+BB+=,8-3 9@377?#/3 1,

)8B,)*,9+*3 98-D(,)*3 *39-8/8A,9@3 908  +- P ;23)3-*, )(/ >329+*8 [),)*3>+ 1,
+(*3-%,9 *EL*2+99,+.,/,*E +18**+*8 + ;+2*23 d8/IB=,8-3 ;2,>+?32+S3)*+*3 4 ;23)3-*+ (- 981,93
+/B+-(>32,98 (78987 (- 9813 3 (- A OH 8 D P ?32,B,9+./3 )(/ )*8

9813 >8-9/32 98> A3)*,*8 1,23*+>3-*3 1+//< =,3-1#8 )98;8 1, +)),)*323 +/>3A/,8 , ;28;2, 9/,37,8-9/32

@+ -8/*23 923+*8 (- )32?2,=,8 1, +)),)*3-=+ 3PHH3-*3 131,0+*8 + *3>+* 9@3 1, +-*,L98-*2+BBA=,8-3
231,A3-18 873 -393))+2,3 ;32,=,3 ;32 D(3, 9/,3;:*,93 1, 98-*2+BB+=,8-, 9@3 13),132+-8 239(;A2+23
)8>>3 232)+*3 -3//<,-9+(*8 +9D(,)*8 1, (- 9+:8 982+BB+*8 1+//3)89,3*E 1,)32?,=, 1, 1 +A+>3*B33/38

8/*+ +**3-=,8-3 : ,-8/*23 ;8)*+ +/ 9+-+/3 1,A,*+/3 >8-*82+AA,8 3 [<+**? *E 1, 98>;23-18-87
-B+*7 +-9@3 /3 ;2,-9,;+/, ;,+**+B82>3 1, ?F128*82, 1, 2,9329+ 31, ),*, R3. +**,?, 3)DB2/ 4# @+
+?(*8 ;+2*,98/+23 2,/3?+-=+ [<+** ? *E 1, 98-424)*8./,9+=,8-3 1, +--(-9, );8-)82,==+*, 31 ?28/*,
+,28>(87323 /+ ?3-1,*+ 1, ;2818**, 8-9/32 98-*2BB**, )(, ;2,-9,;+/, , /98)*+-*3;23),1,8 13/
9+-+/3 8-/,-3 3 /13 >;/3>3-*+=8-, )(/ ),)*3>+ 1, +-*198-*2+BB+=,8-37 @+--8 ;32>3))8 + 8-9/32 1,
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*2+-),*8 3;23))8 /3 +(*82,*E /89+/, 1, (3)*+ 98)*+-*3 98//+.82+=,8-3 @+ ;32>3))8 1, A3 +
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32 8-9/32 : >8/*8 ,>;82*+-*3 98>(-,9+23 ,- >818 9 8323-*37 23);8-)+.,/3 3 *2+);+23-*3 (**3 /3
-, $ - ,,4) +*%2+232)8 , 1,?32), 9+-+/, 1, 98>(-,9+=,8-3 4B 9@3 8BB/,-3
?3-A8-8%; ) #-)# 7 +BB,-9@C ),+-8 ,- /,-3+ 98-, ?+/82, +=,3;1;8%7-8 /+ 1,A-*E
(>+-+7 -8-),+-8 1,)92,>,-+*82, 3 -8- 2,9@,+>,-8 98,82*+>3-*, ?,8/3-*, 8 >813//, 98>;82*+>3-*+/,
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-3//+ B+)3 1, 2,/+-9,8 13/ 2+-17 /3 9+>;+A-3 ;(,9,*+2,3 ), )8-8 98-93-*2+*3 )(//3 82,A,-, 13/ 2+
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3>:23 -3//<8** 9+ 1, (-+ 98>(-,9+=,8-3 23):8-)+.,/3 ?32)8 ,/ 9/,3-*37 +-9@3 J3 13, ;2818**,
2,23)*8-8 (-+ A2+-13 ,>;82*+-=+ -3/ 23,98/+23 ,-B82,8-, 9@, +237 *2+);+23-*, 31 +99(2+*3 8-9/32
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)2,/(;8 1, D(3)*+ +23+| 1+//< +, , - ;+2*,98/+237 + /,?3//8 1,
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| 4# )48 (- +--8 >;82%+-*3 ;32 /<378/(=,8-3 13//+ )*2+*3A+ 1A *+/3 1, 8-9/32 & )*+*8 8T
BHRTY  $; 7 (- 1,425,538 28/*8 + A(,1+23 /+ *2+)B82>+=8/8*+/3 - =,3-1+ 3 + 1,BB8-132
[+ 9(/%(2+ A 14%+7 98-)(>32) ,-), A@*)7 3);32B5x¢/* 9+-+/3 ,-*32+** 23 3 :32)8-+/,==+*37 8-/»31,+
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++424232)8 1,232), ;(-*, 1, 98-*+**87 3 [+ A3)*B33 ;28A3*, >:/3>3-*+* 32 +(>3-*+23 , /,?3//1,
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1,>8)*2+=,8-3 13//<+**3-=,8-3 +//<+>.,3-*37 8-32 -3/ 4! @+ B82>+/,==+*8 [+ ) - $

2# %% 9@3F*23 + 2,.+1,23 [+ 98)*+-*3 +**3-=,8-3 + 2,);B*¢23 /3 ;23)92,=,8-, /3A,)/+*,?23 3 +/*2, 23D(,),
-82>+* 2, +:;/,9+.,/,7 B82>+/,==+ /<,>;3A-8 13/B<E+ + > A/,82+23 98-* -(+>3-*3 /3 ;28;2,3 ;23)*48,
+>.,3-*+/, 2,1(93-18 +/ >,-,>8 /N,>;+**8 13/ ;28;28 ),*8 ;281(**,?8 3 13//3 ;28;2,3 )*2(**(23 O(BB,9,
>+A+==,-, 3-3A8=,P7 -8-9@C D(3//8 13//3 +¥3? J&P,=,7 13, ;2818**, 3 13//+ /8A,)*,9+ &9/3>;3A-+
+,-73)*,23 2,)82)3 *39-,9@37 398-8>,9@3 3 ;BBF))393))+2,3 ;32 2+AA,(-A323 ;,3-+>3-*3 A/, 8%,?,
13//+ ;8/,*,9+ [ 189(>3-*8 : 1,);8-,.,/3 ),+ ,- ,*+/,+-8 ),+ ,- ,-A/3)3 31 : /,.32+>3-*3 )9+2,9+.,/3+, ),*,
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-3//+ )313 ;281(**,2+ ,- 8>+ +7 -3//3 )31, 982;82*3 *+/,+-3 3 -3/ ;8/8 /BA)*,98 1, +)*3/ +- 8+,
O ,+93-=+P

32 [+ -+*(2+ 13/ )(8 >813//18 1, .(),-3))7 ,- 9(, /+ ;281(=,8-3 : ;23?+/3-*3>3-*3 A3)* *+ *2+> *3 B§B2,7
Al > +> 3%+ F),A-,B,9+*,?, 1, 8-9/328-8 D(3//, ,-1,23**, 3;;(2 -3, /,>,*, 13//+;282,+ 9+;+9*E
1, -B/(3-=+7 /< =,3-1+ +/ B,-3 1, /,>*+23 /<*8,+%,23**8 [3A+*8 +//+ 23+/,==+=,8-3 3 +//H{%,3*3 13,
)(8, ;2818**,7 ,-982+AA,+ , B82-,*82, ;281(**8AJ3*,9, +//<+;;/,9+=,8-3 1, .(8-3 ;2+*,9@3 +>7*3/, 32
D(+-*8 +** 3-3 +A/, ,>;+** +> 3-*+/,1,23** 0)983)98;3 P7 8?7?7328 D(3//, A3-32+*, 1+A/, (BB{9-3A8=,7
1+/93-*28 /8A,)*,98 3 1+//+)313 ;281(**,?+ ,- 83+7 ,-/,-3+ 98- A/, +--,;239313-*,7 8-9/32 @%,2,==+*8
+)(8,)B82=,)(, )3A(3-*, i(-*

- #, 4 7 %, % - 28/*, +//<,-1,?,1(+=,8-3 3 +//<,>;/3>3-*+=,8-3 1,
>3(23 1, >,A/,82+>3-*8V
+9D(,)*8 1, #, #) w#4 $; # 4 \Y
>:,3A81, ) -$ -7 %O ;) 3)(;;82%, ,-B82>+*,9, 398)8)*3-,.,/,V
*/==81,) , %%# $ 8 #7 *2+ , 1,;3-13-*, 28/*3 + 2,1(223 A/, );8)*+>3-* 13
:32)8-3V

77 ) 0% # # 3+;2822A,8-+>3-*8 1+ B8-*, A3)**3 - >818 23H:)+.,/3V
) 4 ,- 777 13//3 ;32)8-3 +**2+232)8 /,-33 A(,1+ 3 ;28A2+>>,2%* +//+

2,1(=,8-313/98-)(>8 1, 9+2*+7 ;/+)*,9+7 *8-32323,+ 3 +//+ ;28>8=,8-3 13//+ 2+998/*+ 1,BB3R335,+*
2181(*1



98-)(>, 3-32A3*,9, 1, 8-9/32)8-8 ;2,-9,;+/>3-*3 [3A+*, +//<+**? *E ;281(**,?+ ,- 8>+-,+7 8/1@3 9/

2,)9+/1+>3-*87 98-1,=,8-+>3-*8 3 //(>,-+=,8-3 138/)*2(**(23 3 +/ B(-=,8-+>3-*8 13//3 +;;+2399@, 8*(2

,-B82>+* 9@3
&%
1 oP 5 oP
- #, ) $# 5B? 5B99C 6 6B9 6B?11C65 | 6B 6B6 C1
+ B8-*, -8- 2,--87+.,/,1
+) -+*(2+/30F # 7 H#4 T# 14 "7
,3)3/°F "l 47 LT
3_:,__*_ OFR # " ..7 ' ----7# 4|| 7..
- #,) $# F?G B 5B? 9C 6B?56B 11C 9B? BHC6?
/3**2,9,*E 1+ B8-*, -8- 2,--8?+.,/, "I 4744 4" " 744 41 7
/3**2,9,*E 1+ B8-*, 2,--87+.,/, " 4# 744 744 4 4# 7"
- #,) 5B33B1? C¢ B11 B956C6 B3?5B311C:
8-)(>, 3-32A3*,9, *8*+/,5-(>328 1,
1,;3-13-%, HHITH# 417 "74
1 OoP 5 oP
- $# F)% G B561C 1 B91 C?5 B3 C?1
+ B8-*, -8- 2,--87+.,/,1
+) -+*(2+/3°F L7 #1" 474
’3)3/ OPFR ' |74 n 7|| n ||7 n
3-=,-+ 0! 7 1714 #7!
- $# F)% G F?G
89+*,8- .+)31 5B6 C15 6B?91C69 6B9 C6
+2K3* .+)31 9B66 C59 9B 5?C? 9B ?1C
_ F3G
89+*,8- .+)31 B?5C9 5B3C 1B ?C?3
+2K3* .+)31 5B3?5C 7 6B599C6. 6B6 1C3E
- R-#3$3%% $
89+*,8- .+)31 74 T# T#
+2K3* .+)31 7 7 T'#
= B
1D 9 >>M / - 1>7?
B I M ( I A 1><  1>@
( H:1@
3- / o
7 - D# 1 D$ 2( H#( $8D( A8D(.8 B = $ A
2 (KH-H:1@ A 2

I (1> @
I ;
A 1>< 1>@

N

[
D#

2



*3)*,>8-,+-=+ 13//<+**3-=,8-3 +//<+>.,3-*3 3 +/&1(=,8-3 13//3 3>))),8-, ,- +*>8)B32+7 8-9/32 ,*+/,+ +
;+2%,23 14/ 4 149D(,)*+,/ 445 13//<3-32A,+ B-"B2,--87+.,/,

8-9/327 8/*23 +1 +A,23 )(//+ 2,1(=,8-3 13A/, ,3;7+-9@3 -3/ 4 # @+ ;28)3A(,*8 /<+**,? *E 1,3%>+,8-3
13//3 3>))),8-, A3-32+*3 1+//8 );8)*+>3-*8 13, 1,313-*, ;32 >8*7?, ;28B3)),8-+/, +**2+?32)8 /+
98//+.82+=,8-3 98- ==328 7)89,3*E );39,+/,==+*+ -3/ )(;;82*8 +//3 +=,3-B#<,-1,?,1(+23 ;32982), ;32 /+
2,1(=,8-3 13, 98-)(>, 3 /+ 98>;3-)+=,8-3 13//3 3>)),8-, 1, 23),1(3 3 -8- 3?,*+.,/, - ;+2*98/+237
8-9/32 @+ 98>;3-)+*8 *(**3 /3 | *8--3//+*3 1, 3 +))89,+*3 +A/, );8)*+>3-*, ,- +32387 *23-8 3 +(*8
13//+ B/8**+ +=,3-1+/3 13, 1,;3-13-*, *+/,+-, #?82)8 /+ ;+*(>+=,8-3 1, 9,29+ 4 +/.32, - >/+
8>+A-+7),+ -3/ 8>(-31, +/+ +A+-=+ +//<,-*32-813//< -*3 1, A3)*,8-3;32, ;+29@, 3 /+ .,81,7B),/,+
99,13-*+/37),+ -3/ 8>(-3 1, 8>+99@,8

7 4 %HWH- 4# - &
8>3 +=,3-1+ )3>;23 - 378/(=,8-3 3 ,- >82,>3-*87  8-9/32 : 98-)+;3?8/3 13//N,>+**8 13//+ >8.,/,*E
(24-+ 3 -982+AA+ , 282, 1:3-13-* +1 +18*+28/(=,8-, 39898>:+*./, 2+=,3 +//<+18=8-3 1,
98>;82++>3-*, 2,2%(8),7 B,-+/,==+*, +/ 98-*3- >3-1B//<,-D(,-+>3-*8 +*>8)B32,987 *(**, ;8))8-8 ,-B*
98-*2,.(,23 + >,A/,82+23 /+ D(+/,*E 13//<+2,+

3/ 4#/<=3-1+ @+ +??,+*8 (-N,-,=,+*,2+ 1, ;32,1,;3-13-*, 13//+)313 1, 23.+)3/3A@3 O +187
9@3 98-)3-*3 +//3 ;32)8-3 1, 8-9/32 1, .3-3B,9,+23>8>3-*, 1, )89,+/,==+=,8-3 98- , 98//3A@, +41.8
[<,>+**8 +>.,3-*+/3 13A/, );8)*+>3-*, & )*+*8 ):+*8 9@3 -3/ 982)8 13//<+--87 A2+=,3 + D(3)*H*,2;=]
)8-8 )*+*3 3?,*+*3 'O™8--3//+*3 1, ,-+*>8)B32+ 3>;23-3/982)8 13/ 4 #7;32/3;3)8-3 ;,F );82*,73
3;32, *2+A*, ;,F .23?,7 98>3 D(3//, *2+ , 1,@R,9,7 )8-8 )*+*3 >3))3 + 1,);8),=,8-3 13, 1;;B-*, 13//+
)313 1, ,/+-8 4.,9,9/3**3

N,>;3A-8 ;32 (-+ >8.,/,*E )8)*3-,.,/3 ), : 98-923* ==+*8 +**2+732)8 (-+ 923)93-*3 ,-*281(=,8-3 B&3+
)8 ,>;+**8 +>, 3-*+/3 -3/ ;+298 +(*8 +=,3-1+/3 3 ?3**(23 +=,3-1+/,,.2,13 ,- *+/,+)8-8 ;+2+ 9,29+ /

57 :8.,3**,78 13//<+=,3-1+ ;28)3A(,23 )( *+/3BB 31, +-9@3 ;+A

B > 1 1>72( 3< (17?
>> 2/



7 4%- .7 $) - # ) $ -

/B,-31,21(223,98-)(> 3-32A3*9,3/33>8), 1, 7 8-9/32 )*+ ,>;/3>3-*+-18 1,232)3 +**,2 *E -3,
-3A8=,7 -3A/, (BB,9,7 -3/ ;8/8 /8A,)*,98 3 -38:2,:2)313 :281(** 7+ 3 -=+*23 7+--8 1+//[+8§A23)),?+
)8)* *(=,8-3 1, >+, 1, JI(>-+=,8-3 *2+1,=,8+/3 98- [+>+13 + 7 +//<,>;3A8 1, )(;;82*, ,-B&>+*9,
398)8)*3-,.,/,7 +//<,-1,2,1(+=,8-3 1, >81+/,*E Z21323)3>:23 ;,F 3BB,9,3-*3 /<(*,/,==8 13//<3BBAS +//+
2,1(=,8-3 13A/, >;+** O8//3A+*, +A/, ):8)*+>318, 1,:3-13-*, ;32 2,+AA, 1, /+?828

32D(+-*82,A(+21+19) - $ -$ -7 C 8-9/32 @+ 2+AA,(-*8 ,>;82*+-*, 2 )(/*+*,
-+2%,98/+237 +1 8AAIE % % 4 $ -$ O 445 -3A/, *+*, -*7 ,- 823+7 ,- ,+;;8-33
- (28;+P :18*+*8 1, >;+* + +.- |, $F G 7 98)J 98>3 /<,-*32+)313 ;281(**,?+ ,- 8>+-,+7
J >+A+==,-8 ;2818**8 B,-,*8 3 /+ -(8?+ +23+ 1@18 /8A,)*,9+ 1, +)*3/ +- 8?2+, O ,+93-=+P 98+
)(;32B,9,3 1, 9,29+ 4 444 >32 D(+-*8 2,A(+21+/3)31, 982;82+*37 -3/ 44313 1, 23.+)3/3A@3 O +18?+P
D )FHR+ 98,-?28/%4+ - (-<,>;82%+-*3 +** ? *E 1, 2[**(2+=,8-3 3 *(**, A/, (BB,9, 3 /3 -(8?3 +233 @/B*+/3 1,
444 > P)8-8 )*+*3 18*+*3 1, ),)*3>, 1, ,//(>,-+=,8-3 ;,BBB,9,3-*,7 A2+=,3 +//<(*,/,==8 1, [+>+133+, 7
),)*3>, 1, ,)8/+>3-*8 *32>,98 ;32 A+2+-*,23 (-+ >¥4823 3BB,9,3-=+ 3-32A3*,9+ 1, (/*,>+ A3=32-87
9+;+9, 1, A+2+-*23 (-<8** >+ D(+/,*E 1, /(937 B8-87 ,- *+/(-3 98-1,=,8-,7 (- 2,);+2>,8 1, 3-32A )*,>+*8
B,-8 + 9,29+ /<"45 2,);3**8 +,),)*3>, 1, ,//(>,;8=3 ()+*, ;239313-*3>3-*3 3 +/ *3>;8 )*3))8 ;281(98-8 (-
9+/823 23),1(+/3 ,-B32,823 3>;23 98- 2,B32,>8/K8>;+**8 +>.,3-*+/37 /3 [+>+13 + @+--8 (-+ ?2,*+
>31,+ )3-),.,/>3-*3 )(;32,823 2,);3**8 + D(3//3 *2%,=,8-+/, 3 )8-8 D(+), 98>;/3*+>3-*3 23+/,==+*3 -
>+*32,+/3 2,9,9/+.,/3 3 );3)3 )8)*3-(*3 -3/ 4# ;32 ,-)32,23 8 )8)**(,23 A/, ,>;+-*, *2+1,=,8-08-
J(>>-+=8-3+ +>>8-*+-8+8/*23 >,/8-,1, 3(28

3>;23 -3//<8**,9+ 13/ 2,);+2>,8 3-32A3*, 087 -32)B313/ 4#:;28)3A(*+ 8 4 4 $ -

$)- 777 3),)¥3-*, -3, -3A8=, 1, ;28;2,3*E +/ B,-3 1, -1L@23 ;8)),../, )8/(=,8-, ;,F 398L3BB,9,3-*,
8-9/32 -B+**,:8-3 +%*3.=,8-3 +-9@3 -3//+ 2+/(*8=3 13, 23D(,),*, 1, )8)*3-,.,/,*E -3//8 7+/B,-3
1, +?323 (-+ >,A/,823 98>;23-),8-3 13//3 ,-,=,+* 883 ;8))8-8 3))323 >3))3 - +**8 ;32 2,1(223 /<#**8
+>.,3-%+/3 13, -3A8=, 99+-*8 + *3>+* 9@3 1, )7,/3,9329+*3==+7 3 ;2+* 9 *E )*+--8 +))(>3-18 )3%;E3
2,/,3787 -3//+ 13B,-,=,8-3 3 23+/,==+=,8-3 13;,BAB +);3**, 1, )8)*3-,../,*E 3 1+ (- /[+*8 BRL+>3-*+/3
9@3 [ (-*8 23-1,%+ +..,+ [+ 98223%*+ [[(> -+=F¢ ):+=,87 9 >+* ==+=,8-3 3 B(-=,8-+/,*E7 REI<+#*3-1+
: 98-)+;328/3 9@3 D(3)*, B+**82, 13?8-8 3))323,A3p/ >818 ;,F .,/+-9,+*8 ;8)),.,/3 +/ B,-3 1, & ,*+23 |
1828 ,>;+*8 )(//<+>.,3-*3

-9@3 )(/B28-*3 13,#47 $ # $ - ) A)+ | F AGB-9/32 ), >;3A-+ +

>,-,> =423 [<,> 48 +>.3-*+/3 +724232)8 )8/(=,93>;23 ;,F 3BB,9,3-*, 31 ,--87+* 23 3 B82-3-18
98-)3A(3-*3>3-*3 + *(**3 /3 )31, /,-33 A(,1+ ;32 AOD(,)*8 1, )(;;82*, ,-B82>+*,9, 398)8)*3-,.,/, 8/+237

8 > ==+ /3 ;8*3-=,+/,*E 8BB32*3 1+//3 -(8?3 /38,8 9@3 B+?782,)98-8 (-+ 98>(-,0+=,8-3 + 1)*+-=+7
98-)3-43-18 1, 2,1(223 A/, ,>1+**, 132,2+-%, 1+B)*+>3-*,7 )(//<+>.,3-*3 3 )(/I+ D(+/,*E 13//+ %4 13//3
:32)8-37 +-9@3 A2+=,3 +//<()8 13, ;,F ,~-8?2+4*33, 1, 2,138 98-B323-=+ 3 *3/3 ;23)3-=+



1 8AA, 8-9/32: 18*+*+ 1, )+/3 2,(-8-, 98- >8 132-, ,>;,+-*, 1, 2,138 98-B323-=+ 8 *3/3 ;23)3-2+7

| F 2,):3%8 + 4" OA2+=,3 +//<,)*+/[+=,8-3(823 )+/3 ;23))8 /3 )31, 1, ,+-87 23.+)3/3A@37+93-=+7
38(/P 3/ 4# D(3), ),)*3>, @+--8 ;32>3))8 *382,9+>3-*3 1, 32,*+23 8/*23 >/,8-, 1, 9@,/8>312,
):8)*+>3-%, 132 +%* 2 *E [+282+*% 23 3 D(,-1, 1,22>,+23 *382,0+>3-*3 9,20+ | *8--3//+*3 )* >+8 1,
3D(,2+/3-*0" [%23 +,),)*3>, 1, 2,138 98-B323-=+;23)3-* /3)31,7 -3/ 4 #:)*+*8 1,BB()8 31 +>;,+>3-*3
(*/,==+*8 /,$ ' 872328 (- ),)*3>+ 1, 2,138 98-B323-=+ (*/,==3.1+/ 1,);8),*28
13//<(*3-*3 9@3 ), ,-*3A2+ 98- , ),)*3>, :23)3-8//3 )+/3 2,138 13//3 )31, +=,3-1+/, 3 98-)3-*3 @9 1,
98//3A+23),)*3>, 1, 2,138 98-B323-93 3)*32-28#3 +=,3-1+/3 8- D(3)*8),)*3>+ 1, 2,138 98>(-9=,8-37
8-9/32 8BB23 /+ ;8)),../,E +-9@3 +/ ;32)8-+/332)8 +//<+=,3-1+ 1, >3*32), - 98-*+*8 98- /)B2/3
-*32-8 )3-=+ /<8../,A8 1, 18732), B,),9+>3-*3 )18)23

8-9/32 : +*3-*+ -3//+ )93/*+ 1, 98>:8-3-* 3 >+99@,-3  )3>:23 ;,F 398L3BB,9,3-*, 3/ 2(;;8 )8-8
>1,3A+,:2,-9,:4+/>3-%3 1,);8),%,2, >(/*B(-=,8-3 ,- A2+187 98- (- (-,98 +;;+2399@,87 1, )*+>;+237I3
3 )9+-),8-+23 98- 3?,13-* 2,)+2>, 3-32A3*0, 3>)8B,0+=,8-, 13//3 +**2*E 1, >+-(*3-=,8-3 3
+:+2399@,+*(23 3),)*3-*, )8-8 ;28A23)),2+>3-*3 J8Y,*3 98- (-,*E + ;,F .+))8 98-)(>8 3-32A3*,98 /
2(;;8 @+ +22,+*8 -3A/, +--, ;- *+/,+ (- ;28A23)P8 ;28A2+>>+ 1, )8)* *(=,8-3 13//3 98>;8-3-*, |,

3 13, 2,138%32>,-+/, 98- -(82, 1,);8),%?, 932* B9 + . +. : (-8 13, ;28A2+>>, ;32
/<3BB,9,3-=+ 3-32A3* 9+ )(.+)3 ?8/8-*+2,+ : IBY8S + /,23//8 ,-*32-+=,8-+/3 ?,/(;;+*8 98-A*+>3-*3
1+/+K . A ) + 3 1+//8K . % + 7+, D )*(1,+%8 ;32

2,1(223 , 98), 3 )H2+A(+21+23 /<+>.3-*3 +4BHR32281(=,8-3 1, ;2818**, 3 ;2+*9@3 +1 +BITB=+
3-32A3*,9+ ;2818* 9@3 8**3-A8-8 />+29@8  A+2+-*)98-8 ,-B+**, (-+ :32B82>+-93 3-32A3* 0+
8% >+/3 < =,3-1+7 -3A/, (I*,>, +-,7 @+ ,-8/*ZB)3A(*8 / )(8 ,>;3A-8 -3//+ 2,1(=,8-37 )8)* *(:8-37
98-)8/,1+>3-*8 3 ?,2*(+/,==+=,8-3 13, )32?32 98:23==+./, .3-3B,9, + /,23//8 1, 98-)(>8 3-32A3* 38
23/+%233>)),8-, 1, - +2%08/+237 [<+>:/,+>3-*8 13//+ ?,2*(+/,8=33, *2+1(93 -)32?32 1, 1,>3-),8-,

3 08-)(>, 2,18**,7 :28A3**+*, ;32 /,>*+23 , 98-)(%, 3-32A + -393))+2, +/ 2+BB2311+>3-*8 13//3®+33
:32 8% > ==+23 A/, ):+=, 3 /3 ;32B82>+-93 98>/83) 3/ 4# /<=3-1+ @+ 98-)3A(*8 1(3 ,>:82%+*
2,)(/*+*, 872328 | *2+)B32,>3-*8 13//3 )+/3 )3R?32-8 3 23.+)3/3A@3 .- 3)*32-,7 ;28A3+*,
:32 A+2+-%23 [+ ),9(23==+ O),+ B,),9+ 9@3 )8, +9ED+/,P 3 /<328A+=,8-3 13/ )32?,=,8 3/3*D,08
23B2,A32+=,8-3 (3)*8 @+ 98-)3-**8 1, 8*+3-3232:1(=,8-3 13/ 2,)9@,8 1, ,-*322(=,8-3 -3//<3BBA 43,
)322,=, 3 (- 2,);+2>,8 A3-32+/3)(, 98-)(>, 3/3*2,9,

@ o2 0 / /6
I 0 / 1> P
0 / I P

0 /| * D# N / =
0 / P

0 I * D# N / =
0 /P
J ( (. K ( P

2 2 I D# 0 D# .0 ( /



3>+%32,3;2,>3;2,-9,;+/>3-*3 (*,/,==+*3 1+ 8-9/32)8-81 *3))(*,7 B,/+*, 3;,(>+ -D(3)*8 +>.,*8< =,3-1+
98//+.82+ 98-* -(+>3-*3 98-, ;28;2, B82-,*82, 3&,313 9@3 , ;2893)), ;281(**,?, ),+-8 )*2(**(2+818
*+/3 1+ 8** > ==+2-3 /<()8 3,/ *+A/,8 31 3?,(+4A3 [®39@, -8/*237 ;32 D(+-*8 2,A(+21+ /3 2332,>3
98//3A+*3 +/ ;2818**87 8-9/32 :)3>;23 +//+ 2,9829)8/(=,8-, ,--8?+*,23 + .+))8 ,>;+**8 +>, 3-*+/3 3/
982)8 13/ 4 # 18;8 [+ A+>>+ 1, 9+;, 2,9,9/+*, @0 /+*8 )(/ >329+*8 ,/ ;,(>,-8 L.+)31 9+2.8- -3( *2+/
,13+*8 98- >+*32,+/, 1, 82,A,-3 -+*(2+/3 3 ?3A3"313+-9@3 ;+AA # L#

9@3 /+ 9+2*+ 3,/ 9+2*8-37 ,>;,3A+*, ;32 /3,%E*]? (BB,9,8 8 ;32 , 1,;2818**87 )8-8 8AA3**8 1,
;+2*,98/+23 +**3-=,8-3 3 1, ;28A3**, 1, > A/,82+83-98- 2,B32,>3-*8 +//+ 932*,B,9+=,8-3 1, ;28257,8//+
;3293-*(+/3 1, ;2818**8 2,9,9/+*8 98-*3-(*8 37 88)),.,/37 +//+ [,>*+=,8-3 13//<(*,/,==8 B,-8 2#998/*+
1,BB323-=,+*+ B,-+/,==+*+ +/ 2,9,9/8

& *+*+ >3))+ - +**8 (-<+=,8-3 1, ;28>8=,8-3 + B#8 >8-1,+/3 13//<(*,/,==8 1, 9+2*+ ;28?3-,3-*BB+*,
23);8-)+.,/,7 8?7328 B8-*, 9@3 A+2+-*)98-8 (-+*833 13//3 B823)*3 2,);3**8)+ 13//<+>.,.3-*3 8>3
98-)3A(3-=+ 1, D(3)*8 )B82=8 98-A,(-*8 3 ;28A23YA,E + ;+2*,23 1+/ 417 9,29+ ,/ 445 1, 9+gk&f+*+
-3A/, (BB,9, 3-3, -3A8=, ;28?,3-3 1+ B8-*, 2348/) 7 /+ *8*+/,*E 13, >+*32,+/, [8A+*, (*,/;3£*+8-18 )8-8
23+/,==+*, 98- 9+2*+ ;2818**+ )3-=+ 9/828 3/3:BA+2 D 8 W P7 ;28?73-,3-*3 1+ B8-*,
23);8-)+.,/, 37 ;32 D(+), ,/ 445 1+)*+.,[,>3-*,;281(**,?, 932*,B,9+*, 44

32 D(+-*8 2,A(+21+ ,/ 7 13)9+*8/3 1, 98-B3=,8-+>3-*8 (*,/,==+*3 )8-8 §9>3 1+ 9+2*+59+2*8-3
;2873-,3-*3 1+ B8-*, 23);8-)+.,/, ;32 /+ D(+), *81#E 3 *(**3 /3 ; )8-8 23+/,==+*3 98- 9+2*+ 445
1+ B8-*, 23);8-)+.,/,7 1, 9(, ,/ 45 132,?+*+ 1+*3R2,+ ;2,>+ 2,9,9/+*+7 3 9+2*8-9,-8 1, 2,-B8 238,283 +/
445 1+ B8-*, 23);8-)+.,/, 1, 9(, ,/ #45 132,?+*81>+*32 + ;2,>+ 2,9,9/+*+ 3 ; @+--8 ,-8/*23
13A/, 3/3>3-*, ,- 98*8-3

-8/¥23 8-0/32 AE + ;+2%23 1+ 8*8.23 4 # @-3218 +//+ -(87+ -82>+* 7+ 9@3 3-*232E (BB,9,3/>3-*
2,A823 14/ 44 2, A(+21+-*3 / 1,2,3*8 1, (*/E=9B3-8/8 (**+ [+ 9+2*+ *32> O+ ;23)3-*3 -3/)31, 3 -3,
-3A8=,13/>8-18:$ L

&F G 4 )) ES ; E *
# %
+2%4 132 )R>k, 17 445 , 5 445
+¥32,4/3 [8A+*E "74 #'5 , "#5 445
[¥28 04 #7 445 $2=4/>3-*3 OP 5 445
A 5C E 1E E



&F G 4 )) ES$ ;| # %
+2*8-, ;32 ):31,=,8-, #7 445 , 445
9+*8/3 1, 98-B3=,8-+>3-*8 P #74 445 +2=+/>3-*30 P 445
3/,-3 7 445 , 445
@8:;,-A +A 7" 445 , 445
A B1C E E

<,-D(,-+>3-*8 132,2+-*3 1+//+ ;+)*, O+ : 82>+, 132+*8 (- *3>+ >8/*8 >:82*+-*3 ;32 [ -8)*28 ; +-* + )(
9(, +-9@3 8-9/32 )3-*3 1, 18732 98-*2,.(,23 +**32J8 ,>;3A-, 98-923*, & ,-B+** 8.3* 78 13/ 28
2,1(223 ;28A23)),2+>3-*3 [<()8 13//+ :[+)*9+ 232A8-8)8 1, 82,A-3 B8)),/37 8))+ [+ ;+)* 9+
98-73-=,8-+/37 B,-8 +1 +22,7+23 +//+ )(+ 98>,/85+-3=,8-33-28 / 4 31, +-9@3 ;+A

3 1+ (- /+*8 /< =,3-1+ )*+ 9329+-18 1, 2,1(228;/3A8 13//+ ;/+)*,9+ -3/ D(+-18 *+/3 >+*32,+/3
-8-:-393))+2,8 8 1, /,>*+2-3 [+ A2+>>+*(2+ O+)133;,8 2,1(93-18 /8 );3))823P7 1+//<+/*28 )*+ ==+#-18
>+*32,+/, +/*32-+*?, 3 --8?2+*?2, 98>3 /3 ., 8L¥9)@3 0132,?7+-*, 1+ B8-*, 23A3*+/, 3 -8- 1, B8Y)/3P7
>+*32,+/, 98>;8)*+.,/,7 .,813A2+1+.,/, 3 ;/+)*,9@)B,9/+*3 -8/*237 98-)+;378/3 13//<,>;82*+-=HA123 )(//+
2,1(=,8-3 13A/, >;+** +> 3-*+/, B,- 1+//+ B+)3 1 7 D(+-18 ;8)),./3 8-9/32 ), ,>;3A-+ +
23+/,==+23 >8-8 >+*32,+/, 8 B+9,/>3-*3 1,)+))3>./+.,/, ;32 B82,2-3 /+ 2,9,9/+.,/,*E

*+/ B,-3-3/982)8 13/ 4 # : )*+*+ +?? +*+ (-<&? *E 1, >+;;+*(2+ 13, ?8/(>, 1, ;/+)*,9+ (*,/,=+3A/, (BB,9,7
-3, -3A8=, 3 -3, ;8/, IBA))*,9, 31 + ;+2* 23 108B#3=,8-3 ;2,>+?32+S3)*+*3 4 # . *+*+ 3/ > -+*¢*+ [+
)9+ (*/,==+*+ -3/ 13//3)9+2;37 98-)3-*3-18 (-+ 2,1(=,8-3 1, 9,29% *8--3//+*3 32 D(+-*8
2,A(+21+ /3 A2(993 +;;3-1,+.,*,7 A E 1+ >8/*, 8;8 *(**3 23+/,==+*3 - ;/+)*,9+ 2,9,9/+*+

2,B,(*, A3-32+*, 1+//<+** 2 *E 1, 8-9/32 R, JOBB ;2,-9,+/>3-*3 + >+%32,+/3 1+ > +/[+AA,843)9+2*, 1+
(BB,9,8 3 1+ /+782+=,8-3 1, *3))(*, 3/ 4 #/8d+ @+ 239(;32+*8 8 2,9,9/+*8 9,29+ / #5 I8, RB32+*,
- %4+ 3 -3//+)313 ;281(*, 2+ - 8>+ +

/,(BB,9, 3, -3A8=, 1, 8-0/32)8-8 ;28772,)*, 4;:8),*, 98-*3-,*82, 13, 2,B,(*, ;32 /+ 2+098/BBB23-=,+*+ 3,
1,;3-13-%, )8-8 )3-),.,/,==+*, )(//<,>;82*+-=+ 13/k+;/,9+=8-3 1, ;2+* 90@3 9822337 ,- >818 9@®F", 2
:8))+-8 3))323 +722,+*, +//8 )>+/*>3-*8 8 +/ 2,BGH239(;328 8-8 2+998/*, ,- >818 1,BB323-=,+*BHT+
9+2%8-37 [3A-87 :/+)* 9+ 3 +;:+2399@,+*(23 ,-BOB3*

-8/¥23 : 8.,3*78 1, 8-9/32 2+998A/,323 3 2/R9/A/, )9+2*, 1, /+782+=,8-3 13/ -0/8-7 ,/ ;2/D*3))(*8
(*/,==+*8 -3/ :2893))8 ;281(**,287 ,- 8** 0+ 188> + 9,298/+23 31, +-9@3 +A 4



1 5
% # ) 56 6 9Ct 3 C9
9+2*+ 3 9+2*8¢ | 7# 7 #7
> HIHAA, >, 171 17 47
/3A-8 17 7 7"
J+)*,94 7 #7 47
*3))(*8 17 7 #T#
B322 7" 7" "7
?3*28 L L L
+/*2i 7" 7 #74
i % #) C9 Cc? 9C
A #; Y%#HS 1C 65 9 3C5
7- ( 9 / I
1 5
39(;328 "447! 7 7
,9,9/8 L T# 17
[¥28° P 47 T# 74
A #; %HS$ 1C 65C 93C5

32 >+AA,82, 13"+A/, )(/ >3*818 1, )>+/,>3-*8 )(IL?,)8 ;32 *,;8/8A,+ 1, 2,B,(*8 ), 2,>+-1+ + ;+A

*

8AAS 8 (A 2 A
+1,232), +--, 8-9/32 @+ +?7,+*8 -(>328)3 -,=,#23 28/*3 + )3-),./,==+23 , 1,;3-13*, +1 (- ()8
98-)+;378/3 13//3 2,)82)3 -+*(2+/, 3 + ;28>(82328)9+-*3 ++3-2,8-3 +A/, >+, +>.,3-5+/, 132,241
1+//3 ++%,2 *E D(8*,1,+-3

7T 4 %H#HH#SH 8 T7$ % )

JE+ ;42523 14/ 4"7 +/ B,-3 1, 2,1(223 /<)@ 43 +)*,9+ 8-9/32 @+ 1,)*2,.(,*8 + *(**, , 1,;33-*, 13A/,
(BB,9, 3 13, -3A8=, +/,23//8 >8-18 (-+ .822+99:89,+,8 ,-8)),1+.,/37 1(23?8/3 3 2,(*/,==+.33:23 )(

-3//+)313 982;82+*3 1, 23.+)3/3A@3 O +18?7+P8 J54/3>3-*+*8 (- ,--87+*,28 ),)*3>+ 1, B82-,*(2+1,

2,-B23)9+*+ +¥2+232)8 (- 1,)*2,.(*8237 2,1(9328)*9+>3-*3 ,/ 98-)(>8 1, ;/+)*,9+ -8/*23 *(**
1,)%2,.(*82, +(*8>+* 0, )8-8 )*+*, 18*+* 1, (- )AB>+ 1, 2+098/*+ 1,BB323-=,+*+ 9@3 23)* *(JBA3+*1
93-%3),>, 1, 3(28 ;32 8A-, ;2818%*8 - ;/+)* O+ p+/**8 98223*+>3-*3 03) .8** A/,37 2+)3** A(0B

*24)>3))8 +, 1,;3-13-*, 28/*8 + ;23> +23 , 98>:82%3-*, 2,2%(8), -B,-3 ;23))8 /+ >3-)+ 13//+ )313
082;82+*3 1, ,[+-87 *(**3 /3 .8** A/,3 1, ;/+)*932 /<+OD(+ )8-8 )*+*3 )8)* *(;*3 1+ .8** A/,323*28
2,(*/,==+./, (3)*8 :)*+*8 ;8)),../3 A2+=,3 +[-)*+//+=,8-3 1, 98/8--,-3 1, +OD(+7 98//3A483/9 23*3
12,947 9@3 B,/*2+-8 3 13;(2+-8 /<+9D(+ 3 9893+8,3>;,23 -(82+>3-*3 /3 .8** A/,3 1, 23*28

D(3)*8 B28-*3)8-8 )*+*3 +22,+*3 13//3 -,=,+%38,B,9@3 ;23))8 /3 )31, 982;82+*3 ,*+/+-3 *9€2+237

3;;(23 /<,>;82*8 398-8>,98 ),+ ;(2+>3-*3),>.8/,98 7 ,/ 7+/823 : 2+;;23)3-*+*8 1+/ >3))+AA,8 31(9+Y,

+9D(+ ;8*+.,/3 ;32 , 1,;3-13-%,7 9@3 +*,-A3 IN+ADR3**+>3-*3 1+//+ 23*3 12,9+ 3 /+ 3223 BF2+*

?8



3/ 982)8 13/ 4# )8-8 ;28)3A(,*3 /3 +**,2 *E ?2&*+ 2,1(223 /<(*,/,==8 13//+ ;/[+)*,9+ & )*+*B284
(-<+-+/,), ;23))8 *(**3 /3 )31, 982;82+*3 + /,?3/#8-18 ;32 >8-,*82+23 3 D(+-*,B,9+23 /<(*,/,==8+13/
i/+)*,9+ >8-8 ()8 (**3/3)+/3 2,(-,8-,)8-8 )*+* 3 18*+*3 1, .,99@,32, 3 .8** A/,3 ,- 23*28 3T+ ¥P?,+*+
(-+9+>;+A-+ 1,)3-),.,/,==+=,8-3 ;32 ;28>(8?7323 /<)*+//+=,8-3 3 /<()8 1, 328A+*82, 1, +9D(+ 989,83
87 1873 ;8)),.,/37 1,23**+>3-*3 98//3A+*, + 2FBH 8-8 ;28)3A(,*3 13//3 ,-,=,+*,723 +-9@3 ;23pJ31,
982;82+*3 *+/,+-37 ,- ;+2*,98/+23 , .,99@,32+/3%B ,- ;/+)*,9+ 13A/, 328A+*82, 1, .3?+-131948-8
)E* xR, )8)* *(,*, 98- >+*32,+/, 98>;8)*+.,/, 83-8 ,>;+**+-* )(/[<+>.,3-*37 23+/,==+*, 98- 9H2K
932*,B,9+*+ 8 3+/9(-,)8-8 K 8>;8)* / 9(-3 13//3 ;+/3**3)8-8 23+/,==+*3 98- +>,18 1, 38
- I13A-8 -8/*237 -3, 1,)*2,.(*82, 1, .3?+-13 BAB : )*+*+ 3BB3**(+*+ /+)8)*,*(=,8-3 13, 98-'82,*-
98- 98-*3-,*82, ,- +//(>,-,8 8 9+2*+S9+2*8-3

7 4 %HHSHE ) -$)#

3//<8%* 9+ 1,)3-),.,/,==+23 , 1,;3-13-*, )(//<,***8 +>.,3-*+/3 13//3 +=,8-, D(8*,1,+-3 3 1, ;28>(8323
98>:82*+>3-* 2,2%(8), +-9@3 -3A/, (BB,9,7 + 3252 4 7;23))8 /3 )31, 982;82+*3 *+/,+-37 )8)8+*,
)RHI+*, 13, 981,9, ;32)8-+/, 1+ (*,/,==+23 BBB2+=,8-, 1, )*+>;+ 13, 189(>3-*, <8.,3**,28 :/+
23);8-)+./,==+=,8-3 13//3 ;32)8-3 3 /+ 2+=8-+k=:8-3 13/ -(>328 1, 189(>3-*, )*+>+* 37
98-)3A(3-*3>3-*3 [+ 2,1(=,8-3 13/ 98-)(>8 1, *8-323 9+2*+ +/ 4" [;28A3*8 : )*+*8 3)*3)8 +ABB,9,
13//+ 3A8- + +2,A, 3 +//+)313 /8A)*9+ 1,+)*3/ +- 82+, O +93-=+P

- +/*28 ;28A3**8 +??,+*8 -3A/, (/*,>, >3), 13/ 4'3;28)3A(,*8 -3/ 4 #7 9@3 @+ 98-)3-*,*8 (-+ 2:4,8-3

),A-,B,9+*,?2+ 13/ 98-)(>8 1, 9+2*+7 : /8 )?,/(;;§ & +29@,?,8 3/3**28-,98 13//3 B+**(23 ;+)),73
28A2+>>+ 1, 1, A*+/,==+=,8-3 1, *(**3 /3 B+*PB?3 : + 23A,>3 ,- *+/,+7 2+-9,+7 ()*2,+7 32p+7
3/A,87 ?,==32+7 3A-8 -*87 +->+29+7 [+-1+#A-+7 82?3A+7 ?23=,+7 2/+-1+ 3 >2+* 2+ * -
31: ,- B+)3 1, +**?2+=8-3 -3A/, *+* -*33 ++1+ (**8,/;2893))8 @+ 98-)3-*,*8 1, 2,1(223 -8/#
9,29+ "44 KA ,/ 98-)(>8 1, 9+2*+




1),)*3>+ I8A,)*,98 8-9/32 ), 98-B,A(2+ ,- 1(3 ¥88L),)*3>,7 (-8 13, D(+/, : 23/+*,28 +//+ ;+2*B()*2,+/3
13//+ 9+*3-+ 1, B82- *(2+7 >3-*23 [<+/*28 +//8GB3 1,)*2,.(*,?+ /;2,>8 : 98>(-3>3-*3 13-8>- +*8
$/8A,)*,0+ 13, >+*32,+/,' >3-*23 ,/)398-18 $/884*13, ;2818**, B,- *,

+ ) $# 8-9/32 : + 98-B,A(2+=,8-3 >8-8L;8/+23V ,/ 93-*28/,+-8 1, +)*3/ +- 87+,
O ,+93-=+P 2,9373 *(**3 /3 >+*32,3 ;2,>3 3 +093IB-,3-*, 1+, B82-,*82,7 ), + -+=,8-+/, 9@2,3)13 *(**3
/3 9+*3A82,3 >32938/8A,9@37 -3 98-*28//+ /+ B(+}(EL,?,13 - 98>>3))3 1, /+?782+=,8-3 9@3 2B\
):31,*3 +, [+.82+*82, 9@3 ), 899(;+-8 13//+ ;288(3,13, 9+;, / B/())8 13//+ /8A)*,9+ ,-1()*2,HD@,(13
98- /2,93?,>3-*8 13/:2818*8 ;23))8 ,/ :8/8 /9A98 1, ,+93-=+ 18?3 / 9+:8 ?,3-3 98-*28//+*8B,/ ;28B,/8
D(+/,*+*,28 + 932* B,9+=,8-3 13//<,18-3,*E +4#» )}18-3 )(/ >329+*8

+ )% # 4 @+ (-+98-BA(2+=,8-3 >8/*8 ,F +2* 98/+*+ - BE#373 A+2+-* 23 [<+/,>3-*+=,8-3
13,9,29+! +3),7 -8-9@C , 1,232), 9+-+/, 1, 23-} 8A-(-8 1, 3)),7 -3, D(+/, : ;23)3-*3 ,/ +29@,8

s 1 (- +1,232), 1,23/1,7 18?3 / ;2,>8 /,23//8 B(-ADES**823 1, *(**3 /3 ;281(=,8-,
13//< =,3-1+7 ,/ )398-18 1+ ;(-*8 1, 2,B32,>3-*§*2,.(*,78 ;32 (-8 8 ;,F +3), 37 ,- 9+), 9+2+**32:+* 1+
B82*3 98-93-*2+=,8-3 1, .(),-3))7 +9@3 1+ (- *32:3B//87 9@3 98;23 B+..)8A-, 1, )32?,=,8 1, +233
A38A2+B,9@3 ):39,B,9@3

- 98-*-(,*E 98- /3 )B,13 9@3 @+--8 9+2+**32,=8-9¥82 -3//<(/*>8 1393--,87 ;32 )(;;82*+23 (-+
24%3A,+ 1, .(),-3)) A/8.+/37 93-*2+*+ )(/ 2+;;81,23**8 98- / 9/,3-*3 B,-+/3 3 98- )322,=, )3, 23/89,7
S3] 41 YR 422 4 (-<H* 2 FE 1) 2,:28A3%8-3 13//+ /8A)%,9+ 1,)2,.(*,24+7 +*(+/>3-*3 #)B 1,
(*>+=,8-37 28/*+ + 18*+23 /< =,3-1+ 1, J*2(>3H<+2+-A(+21,+ 1+ (- ;(-*8 1, ?,)*+ *39-8/8A,98 2 *+/3
+/B,-3 1, 2,);8-1323 +//<,-923>3-*8 13//+ 98>Y3[F 13/ ),)*3>+ 13/ B/())8 1,)*2,.(*?8 /, ,-*323-*, 13/
'28A38 ), )8-8 B8O+/,==+*, )(, )3A(3-*, 3/3>39@,+?3| ?3/89,*E7 *2+99,+./*E7 A3)*8-3 >332308/+
+(*8>+=,8-3 13, ;2893)),

/:81818A)*,98 1, +)*3/ +- ,824--, O +93-=+P*+*87 ,-B+** 7 +>:/,+*87 ;8%3-= +*8 3 +(*8>=%*8 -3-9@C
)2,/(:+*8 1+/ :(-*8 1, 2,)*+ 13, )32?,=, 328A+4/ 4" -3/ 93-*28 )8-8 )*+*3 ;28A23)),7+>3-*3 3)3A(,*3
+*% 2 *E 1, 98-*28//8 D(+/*E +-9@3 13/ ;28188 B, 1, 2,+2+=,8-3 98- )*2(>3-*, 1, A3)*8-3
HI<HP+-A(H21,+ 3/ A# )R R 24k (o AR 8.3 >+%2 08/+23 )(;;82%+*+ 1+ > +-*, +1 H/*
+(*8>+=,8-3 ;32 , 9+, +1:3),7 31 3-*28 , ;2,>, >3) 13/ 44 ?322E +** 2+*8 (- > +-*8 +(*8>+* 08 98
*39-8/8A,+ @(**/3 1, >8?,>3-*+=,8-3 3 )*899+A/88 ; ;2818**, - 0+))3**+

Hi[+ )<+A,8-3 +(*(--8S,-732-8 4 #7 *(**, , ;2818*)8-8 )8**8;8)*, +/ 98//+(18 B,-+/3 ;23))8 ,/ ;8//8A,)*,98
1, ,+93-=+ 3 -8/*23 23-A8-8 ?32,B,0+*, +*2+P3)B3>+ + 2+AA, 98- +29@,?,+=,8-3 13//<,>GA,
98//3A+*+ +/[+ >++2,98/+ 13/ ),-A8/8 ;3==87 -8/8@C@,?,+=,8-3 1, *(**+ [+ *82,+ 13//+ ),-ABE -
:2818*8 ,>>3))8 )(/ >329+*8

#, %, % - $ %#) . )

8-9/32 : 82,3-*+*+ +1 ,>;/3>3-*+23 ;32 D(+-*8 ;8)) ,.,/3 )8/(=,8-, I8A)*9@3 ,- A2+18 1, A+2+-*23
/<3BB,9,3-=+ 8;32+*,2+ 3,/ 2,);3**8 13, *3>8-13A+ >+ +-9@3 /<+**3-=,8-3 ;32 /<+>.,3-*3 -98%A,+ 3
)(;;82*%+ , ;28;2, ;+2*-32 /8A,)*,9, +1 +18**+23*B¥, 3 >81+/,*E 1, *2+);82*8 )3>;23 ;,F )8)*3-,.,/, ,732)3

)8-8 /3 +** 2 *E >3))3 ,- +**8 -3/ 982)8 13A/, +8,,- B+)3 1, ?+/(*+=,8-3 ;32 98-*3-323 A/, ,>;+¥%,.,3-*4/,
3,98)%,



(+*+28 )8-8 , :2,-9,:+/, 13//<,>:3A-8 1, 8-9/32 232)8 (- ),)*3>+ /8A,)*,98 + .+))8 ,>;+**8
+>.,3-*+/3]

U 13B,-,=,8-31,;32982), 3BB,9,3-*, +/ B,-3 122 /B2,)*+-=3 ;32982)3V

U 8**>==+=,8-3 13, B/()), ;32 >,-,>,==+23 A/, );8¥3-*,V

u $ ';32);31,23/8)*3))8 ?8/(>3 1, ;2818**8 ,- >3-8 );+=,8V
U ,>;,3A8 1, >3==, 1, *2+);82*8 + >,-82 ,>;+**8 +>, 3*+/3

<82A+-,==+=,8-3 /8A,)%,9+ 13/ 2(;;8 -3A/, (/*#+-, : )*+*+ 2,1)3A-+*+ )+ +/,23//8 1, 23*3 9@ZB9I31(23
8;32+*23 +)(;;82*8 13, :2893)), 98,-78/*,7 98- 33-*, .3-3B,9, ,- *32>,-, 1, 3BB,9,3-=+ 3 8** »=8-3 13,
B/0).

8-9/32 -8/*23 @+ >81,B,9+*8 / (*/,==+*8 ;32 | *2+);82*8 13, ;2818*, B,-@3 } : *2+18*'8 -
(-+ -8*3728/3 2,1(=,8-3 13, ?8/(> >8?,>3-*+* 3 D(;1, 13/ B+.,)8A-8 1, >3==, 1, *2+):82*8 37
98-)3A(3-*3>3-*37 13A/, ,>:+*, +>. 3-%+/, A3-32+*- *32> - 1, 3>)),8-, - +*>8)B32+ 8- 2,B32,>38
+/3 >81+/,*E 1, *2+);:82*87 8-9/32 : 98-)+:3?28/FBU<,>:+*8 +>..3-*+/3 13//3 1,232)3 *,;8/8A,3 13==,
(*/,==+*, 8>:+* . [>3-*308-/33),A3-=3 1, >329*8 3 /+11873:8)),.,/37 ,/ 2(;:8 9329+ 1, /,> *BI<(* /==
13//+ >81+/*E +323+ 3 + ;23B32,23 /3 );31,=8>237 98>3 (/32,823 /37+ 1, 2,1(=,8-3 13A/, "%+
+>.,3-%+/, A3-32+%,

2+=,3 +//+ 98//+.82+=,8-3 13, ;28;2, ;+2*-32 /88,7 ./ 2(;;8 @+ 3)*3)8 ,/ >8-,*82+AA,8 13//3 8-, 1,

132,2+-*, 1+/ *2+);82*8 1, *(**, , ;2818**, B1#,03-*2, 1, 1,)*2,.(=,8-3 13/, /8A,)*,98 ?32)8 *(**,
, -3A8=, 13/ 9+-+/3 23*+,/ 3, 9/,3-*, 13/ 9+-@BR)+/3 3/ 4#), : )*>+*8 9@3 *+/, 3>,)),898-8 )*+*3
42, + 9,29+ #  *8--3/[+*31, 3°P 3;;(23 /+ >81+/,*E 1, *2+);82*8 +3238 ),+ )*+:32 )8/8 (- *32=8
13//+>3293 *2+);82*+*+ + ?8/(>37 /3 3>,)),8-, 223)3-*+*3 1+ D(3)*+ )8/(=,8-3 +>>8-*+-8 +1 8/*238/*23
J #513//3 3>))),8-, 1, 3 A3-32+*3 1+, B/()), /8A,)*,9, 98-),132+*, £&(98)*+-*3>3-*3 ,>;3A-+*8
+1,-1,?,1(+23 3 (*,/,==+23),)*3>, 3 >81+/,*E})*82*8 ;,F 398L3BB,9,3-*, 3 ,- A2+18 1, A+2+-33233>;8
/<3BB,9,3-=+ 8;32+*,7+ 3,/ 2,);3**8 13, *3>3- 134+

3/ 982)8 13/ 4 #7 +*2+732)8 (- ;28A3**8 ;,/8*879/32 @+ +-9@3 ,-,=,+*8 + >8-,*82+23 /< > +*18*7B
+/%2+);82*8 13//3 >+*32,3 ;12,>3 -2,+*3 ;32 ,/ B8=,8-+>3-*8 13, 9+;,7 B89Y+/,==+-18), )(, ;2,-9,:+3), 1,
:281(=,8-37 *2+ 9(, [+ 8>+-+ & 8.,3*,28 13/ 2(8 3)*3-1323 /<+-+/,), 13, B/()), -3/ 982)8 13/ 4 31,
+9@3 +A

& G G GG( / = I = . 2
I / i






A2 AA

AA



<,>:3A-8 1, 8-9/32 +)(;;82*8 13//+ 98>(-*E ), 9 8-923* ==+ - -,=,+*,23 2,98-1(9,.,/, :2,-9,+/>B +|
2,9329+ )9,3-*B,9+ 3 ;2373-=,8-37 )?,/(;;8 )8918E3 98>(-*E 3 )(;;82*8 + ;8;8/+=,8-, ;- ),*(+=,8-, 1,
3>32A3-=+

D(3)*3 ), +AA,(-AB-8 +** 2 *E + )8)*3A-8 13//38*E /89+/, 9@3 ), *287+-8 -3//3 +233 +1,+9%3,)81,
2,-9,:+/, 1, 8-9/32 3 9@3 )8-8 ,/ B2(**8 1, 988B2 98- /3 +(*82,*E 8 /+ ;8:8/+=,8-3 23);8-)+1, /89+/,
13//3 )31, ;2,-9,;4/, 13//<=,3-1+7 ,-B+*7 -AIDB-8 3 ,-*2+**3-A8-8 (- 1,+/8A8 98)*+*3 98- ,
2+::23)3-%+-*, 13//+ 98>(- *E 3 13//3 +>>,- )*2+=,8*322,*82,+/,7 +/ B,-3 1, 2+/(*+2-3 , .,)8A+)/I+* 23
3 /<,>+%*8 13//3 +**2 *E 1, 8-9/32 )(//+ 98>(-F 3 A+2+-* 23 98-)3-)8 )89,+/3

3/ 4# /3 2,)82)3 13)*,-+*3 1+ 8-9/32 + )(;;82*8 13//3 98>(-*E /89+/, )8-8 )*+*3 8/*23 7" >/,81,
3(28°P

Tipologia di iniziativa Tipologia di contributo
. = Donazioni 18%,

= Finanziario

= Investimenti nelle comunita .
= Beni

- !n|2|at|ve (o‘mmemah con = Tempo(2)

impatto sociale
64%

Ambito di intervento Contributo per area geografica

m Catastrofi naturali e

I ambiti di emergenza
Altro
= Ricerca scientifica
= Sviluppo sociale

19 2 2 =

= [talia

= Resto del mondo




8-9/32 1+ )3>;23 92313 -3//+ 2,9329+ 3 -3//<,--828-3 D(+/, B+*82, 9@,+?3 ;32 ,/ 98-*-(8 )?,/(38
> A/82+>3-*8 (3)*+ 98-?,-=,8-3 7+ 8/*23 , 98-B,13//< =,3-1+ 8-9/32 ), >;3A-+7 -B+* 7 +BE®/+
2,9329+ ?3-A+ 98)*+-*3>3-*3 )B)*3-(*+ +-9@3 -3/ *EP3 >31,98L)9,3-*B,987 ;32 D(3)*8 )(;;82*+
445 245343 | 2 0320+*82, -3//+ /828 +** 2 *ELP(* +*+2+732)8 B, -+-=,+>3-* 31 328A+=,8-, 13.42
)*(1,8

3/ 4#)8-8)*+* 13?8/(*, 8/*23 44 > /+3(28 ;32 .82)3 1,)*(1,8 3 B,-+-=,+>3-*, +)(;;82*8 13, 9329+*82,
13//+ 8-1+=,8-3 >.32*8 328-3), 3 ;32 18-+=,8-, + B+?823 13//+ 2,9329+ 8 A3-32,9+>3-*3 + )8)*3A-8 13
>+[+%,7)(;;82%+-18 1,732)3 +))89,+=,8-, 3 B8-1+5:@+ 9(, @38182+ 8-/()

*$7  -# #

+ 8-1+=,8-3 >.32*8 328-3), -+)93-3/ 44 98-/ 8)98:8 1,)8)*3-323 /+ 2,9329+ )9,3-*,B,9+ 143393/
2+,)(8,:28>8%82,7,)8-8 23>, 8.3/9@3 -3 98)*,*(,)98-8 ,/ 8> *+*8 1<8-823

/ )8)*3A-8 +//+ 2,9329+ )9,3-* B,0+ ), 98-023+*2:4232)8 /N328A+=,8-3 1, .82)3 1, 2,9329+ 132 33
)9,3-=,+*, +4% 2 -3, )3%82, ;| F +2+-=+* 13/B/8,+7 9+21,8/8A,+ 3 -3(28)9,3-=31 1+//N,-,3(8 832+*8
+18AA,7 [+ 8-1+=,8-3 @+ ,-B+*, B,-+-=,+*8 D4 2,9320+%82,7 ,>;3A-+*, - :28A3**,)9,3-* B,9/+,)),>8
2+/823

+ 8-14=,8-3 17 -8/*237 +** 2+ -3[/<+>.*8 13/4?(/A+=,8-3 )9,3-*B,9+ +**2+732)8 [+ 23+/,8=1=,8-
98-B323-=37 ;28A3**, 98- /3 )9(8/37 9+>:+A-3 1) )3;==+=,8-3 3 :(../,9+=,8-,

3/ 4 [+ 8-1+=,8-3 @+ 1+*8 2,*+ +/ :28A3*B 7 98- /<8.,3*,28 1, 8BB2,23 (- )8)*3A-8 98-923*8
+[+ 2,9329+ )(H # ; -- 3 +22,9,-+23 ,/ ;(../,98 +/ *3>+ 13//+ ;2323-=,8-3+ )(.,*8 8-9/32 @+
+2%30,: 448 +%* 24533 + D(3)*8 >:82*+-*3 :28AB3 8A-, +--8 ;+2*3 13, 2,9+?, 13, :2,-9,:+/, -3A8=
4o, 1, (-+ A82-+%+ 13/ >3)3 1, 8++8.23 23-AB13?78/(*, + D(3)*+ ,-,=,+*,2+ 31, 9/,3-*, )8-8)3/,==+",

)(/ *3>+ 13//+ ;2373-=,8-3 *2+> *3 (- 8;()98/8 ,-B@>+*,78

-9@3 -3/ 4# 8-9/32 @+ )8)*3-(*8 D(+**28 2,932882, 1, 8-1+=,8-3 >.32*8 328-3),7 ,>;3A-+*, -3//8
)*(1,8 13/ *(>823 +/)3-8 3 +/ ;+-923+)

8-9/32 @+7 ,-8/*237 98-*,-(+*8 + )(;;82*+23 /+ 8+=,8-3 -3/ )(8 ,>;3A-8 -3, 98-B28-*, 13//] ,

%3$ #) 98-*2,.(3-18 +/ ;28A3**8 | 7 9@3 @+ /8)98;8 1, )3-),.,/,==+23 )(/ 13/,9%*8 13,
*(>82, ,-B+-*,/, 3 +18/3)93-=,+/,7 1, ;28>(87322/9329+ )( D(3)*3 >+/+**3 3 1, 98-*2,.(,23 +B2%(2+ 1,
,--87+*,?,,28*898//, 1, 9(2+ 9@3 8BB2+-8 +,,;;99@-*, *32+,;,3 +//<+?+-A(+21,+ 3 >+AA,82,.;8JF 1,
A(+2,A,8-3 8-/<8.,3**,?8 1, ;28>(8?323 /+ 2,9828- )8/8 -3//<+>.,*8 13//+ 9(2+ >+ +-9@3 13//+A;8),7
8-9/32 -3/ 4 # @+ 98-*,-(+*8 +)8)*3-323 +-9@3 (8 )*(1,87 13//+ 1(2+*+ *2,3--+/37 ;32 [+ ?+/(*3-1B/
2,)9@,8 1, /3(93>,+)398-1+2,+ ,- ;+=,3-*, A(42*(>823 (3)*8)*(1,8), ;28;8-3 1, +-+/,==+23 [ 1,
A> - A(+2,*, 1+ *(>8237 ;32 >3**323 + ;(-*8 (- *3)* A3-3*,98 ;32 /+ ;231,=,8-3 13/ 2,)9@,8 3 A-8)+
;239893 1, >+/+** 3 13/ )+-A(3 98-)3A(3-*, +//3 #3B +-* *(>82+/,



8-9/32 ), >;3A-+ + 98-%2,.(,23 +/ .3-3))323 13//+ 98>(-*E ,- 9(, 8:32+ ),+ ;28>(8?3-18 ;28A3*,
+(*8-8>, ),+ )(;;82%+-18 + ?+2,8 **8/8 82A+-==8=, 9@3 8;32+-8 - 9+>:8 )89,+/3 )( *3>, D(+/,|
[<+)),)*3-=+ +, A,87+-, 3 [+ 1,BB(),8-3 1, (-+(@@*1, 2,);3**8 13//<+>.,3-*3

.4 3 ,//828 B(*(28 )8-8 (-+ *3>+* 0+ +2%,08/+2>3-8B-2+ + 8-9/32 9@3 1+ >8/*, +--, )8)*,3-3 /3
-(8?23 A3-32+=,8-, ,- 1,BB,98/*E ;32 A+2+-*,2348983))8 + 9(23 >31,9@37 (- /,?3//8 1, 31(9+=E3A(+*8
3 (- ;32982)8 1, 923)9,*+ )323-87 +**2+232)8 B@H=,8-, 98- +))89,+=,8-, 3 B8-1+=,8-, *2+ 9(, IBY9+
24 W R+ )7 8>(-E + +2A+8 7 +>.-13//3 +33 >0, 1, 8>3+ /()

8-9/32 )8)*,3-3 +-9@3 +**,?,*E 3 :28A3**, [3AH& + 7 +l+ )(+ )+?+A(+21,+ 3 98-)327+=,8-3 -
+2% 08/+237 -3A/, (/*,>, +-, [<=3-1+ @+ )(;;828 /3 -,=+*?B | D 31 11D
13//<))89,4=,8-3 7L L 7 B,-+/,==+*3 +//+ ;28B-3 13//3 >8-*+A-37 3 , ;28A3**8 ;32 | 23)*+(28
+3)+AA,)*,08 +>.,3-*+/3 3 1, 239(;328 13A/, 31,B(2+/, )( 8-*3 8-*+-+ 399+ 3 8/ 13 :+1+2Z* (328

+) O 3//(-8P ;28>8))8 1+/ L 8-18 >.3-*3 *+ /[+-87 1, 9(, :)89,8 )8)*3-,*823 1+/ 4

)7 4<.

2L L (-+ +))89,+=,8-3 ;2,2+*+7 )3-=+ )98:8 1, /(9287 9@3 ;28>(8?3 ;28A3**, 1, 988;32+=,8-3 +//8
)2,/(;;8 3 +**,2*E 1, 2,0329+ )9,3-*,B,0+ -3/BPI>8-*+-3 <+ 2 *E 13//<+))89,+=,8-37 )?8/8@3 -
908//+.82+=,8-3 98- 82A+-,==+=,8-, ,-*32-+=,8-##308H OHS82/1 H,13 (-1 B82 +*23P7 0O-*31
+*8-) -2,28->3-* 28A2+>>3P7  O-*31 +*8- 373/8:>3-* 28A2+>>3P 3 H OH82/1
3*3828/8A,9+/ 2A+-=+*8-P7 ), 98-93-*2+ )(//81)8 3 ,/ >8-*82+AA8 13, 9+>. +>3-* 9/ >+*9F /
)+2+A(+21,+ 13//+ .,81,232),*E 3 /8)?,/(;;8 )8)*33 -3//3 +233 >8-*(8)3

- 142%,98/+237 1+ 1,732), +--, /<+))89,+=,8-3 (883 ;28A3**, )(//3 >8-*+A-3 13//< -1( ()@L +2+K&>L
SHA0+T - 3+H7 +K )47 .37 -147 31:;2)3*3 + 44 >3%2, 1, D(8*+ )(/ 232)+-*3 -3;+/3)313/
>8-*3 ?323)* 98- (- +.82+*82,8L))327+*82,8

998>(-+*3 1+//+ ;+)),8-3 3,/ 2,);3**8 ;32 /+ >8-*+A-+7 ?L L 3 8-9/32 98//+.82+-8 1+/ 4 ;32
;28>(87323 ;28A2+>>, 1, 31(9+=,8-3 +>.,3-*+/37 D(H | D 31 11D 2+=,3 +
D(3)*3 ,-,=,+*,237 )?,/(;;+*3 +-9@3 -3//<+>.,*8)131,=,8-, +/;,-)*,9@3 +/ 7 3 ,- 98//+.82+=,83- /3
)**(=,8-, 189+/,7 , 9+>;, .+)3 +--(+/>3-*3 ?3-A88/,.32+*, 1+, 2,B,(*, 3 2,;82*+*, +//+ /828 +8'¢B+1,=,8-3

- 98//+.82+=,8-3 98- /3 +(*82,*E 13/ 3-*2+/ +BH> +*8-+/ +2K O P 3 13//+ 28?,-9,+ 13/ ,/A*L
+* ) +- O +K,)*+-P7 ), : +** 2+*8 (- ),)*3>+ 1+998/*+ 1,BB323-=,+*+ 13, 2,B,(*, 3 /+ >3))+=,88(-1,
;,H**+B82>3 398/8A,9@37 98-*3)*(+/>3-*3 )8-8 *wR +*3 +**?*E 1, 31(9+=,8-3 +>.,3-*+/3 ;32
)3-),../,==+23 A/, 8;32+*82, ;+K,)*+-, )(//<,>;82%+ 1, ;23)327+23 ;+29@, 3 A@,+99,+, 8-8 )*?3*3*
+-9@3 9+>;+A-3 1, 31(9+=,8-3 +>.,3-*+/3 -3//3 )9(8/13//+ 23A,8-3

8- /<8.,3**78 1, )(;;82*+23 [+ 98-)3272+=,8-3 +>3-*+/3 13/ A@,+99,+,8 13/ +/*8287 (-+ 13//3 4FLA2
2,)3273 1, +OD(+ 18/93 -3/ JAFL +/*)*+-7-3#4 31 ?L L 7 A2+=,3 +/)8)*3A-81, 8-9/32 7 @+--8
-A+AA +8 (- *3+> 1, 8;32+%82, 9@3 1(2+-*3 /<BJBH 2+998/*8 3 )>+/**8 9,29+ 4 444 A1, 2,B,(*,

- 98-*2,.(*8 ,>;82*+-*3 ;32 [+ 98-)32?7+=,8-3 +>.,3 -*+/3 13/ A@,+99,+,8 13/ +/*828 3/8)?,/(;;8 I8)*/3
13//+ 23A,8-3



< 7, 81813//3 +=,8-, -*3 ;32 IN,-B+-= ,+7 ;23)3-*3 - #4 +3), -3/ >8-187 ), 899(;+ 1, 88B2,23
1)), )E3-4 (B- 542, + +, A+>.,-7 +/3 /828 >+12,9/3 98>(-,*E + 9(, +;;+2*3-A8-8

1,23//8 A/8.+/37 >,/,8-, 1, 4+>.,-, 2,28-8 ,-),*(+=,8-, 1, 3)*23>+ 3>32A3-=+7 9@3 ), +9(,)98-88/%; 9+),
98- /<+22,78 13//<,-232-8 23-13-18 /+)8;2+7??,28-B23118 (-+ /8**+ D(8* 1,+-+

32,/ *32=8 +--8 98-)39(*,?87 8-9/32 @+ 2,--87+19(8 ,>;3A-8 + )8)*3A-8 13, .+>.-, ;,F 2(-32+. ,
9@3 ?,78-8 - +/9(-3 13//3 +233 *2+ /3 ; F B233A38t187 +2+?32)8 ,/ ;28A38 +

KH-D8 3/ 4#7 - :+2*08/+237 /<=3-1+ @+ )8)*3-('88- 44444 3(28 , ;28A2+>>+KH-D 8
G |/ 7 8BB23-18 9+;,7 .3-, 1, ;2,>+ -393)),*E 3 98;3BB/<,-232-8 + 4 > /+ -38-+*, 3 4>, -,

)2+,






$HSS # S) T %% )

+ ,9@,+2+=,8-3 8-)8/,1+*+ 8- ,-+-=+2+ 4# 13/ 2(;;8 8-9/32 O+9@3 $,9@,+2+=,8-3 8-
=42+ 8 $,9@,+2+=,8-3'P7 231+**+ - 08-BB2»//<+2* 13/ A) S4 0-3/ )3A(,*8 +-9@3
$13923*8'P7 98-*,3-3 ,-B82>+=,8-, 23/+*,?3 +#333-*+/,7 )89,+/,7 +**-3-*, +/ ;32)8-+/37 +{}B 13,
1,2, (>+4-, 3 +/[+ 8%+ +//+ 9822(=,8-37 (1,4)},9(2+23 /+ 98>;23-),8-3 13//3 +** 2 *E )2@*B3//<,>:+**8
:2818**8 1+//3 )*3))37 -8-9@C 13//<+-1+>3-*8 32AK/*+*, 13/ 2(;:8

+,;23)3-*3 ,9@,+2+=,8-37 ;(../,9+*+ 98- ;32,81 +--(+/37 : 231+**+ $,- 98-B82>*E' +, 9

- . +9 . o . P 13B,-*, 1+/; 9 - O PW
8,=,8-39823 +/, *+-1+217 +1 8AA,7)8-8 *2F 1,BB(), 3 2,98-8)9,(*, + /,?3//8 ,-*32-+=,8-+#3*32,+ 1,

23-1,98-*+=,8-3 -8- B,-+-=,+2,+ /B,-3 1, +A328+/ /3**823 -3//+ 2,9329+ 13//3 ,-B82>+=8-7B2/8 13/
189(>3-*8 + ;+A,-+ :2,;82*+*8 / D -

+ 9@,+2+=,8-3 8- ,+-=42,+ )3A(3 ,/ ;2,-9,;,8l, >+*32,+/,*E7 3/3>3-*8 ;232,)*8 1+//+ -82>+*1+
2,B32,>3-*8 3 9+2+*%32 ==+-*3 | |, *3>, *24%%4% 4//< -*32-8 13//+ ,9@,+2+=888I)(3//, 9@37 +
)3A(*8 1, (-<+-+/,), 3 2+/(*+=,8-3 1, >+*32,+/1BJO2 **+ +//3 :+A,-3  13/:23)3-*3 189(>3-*88-8 )*+*,
98-),132+*, 2,/32+-*, - D(+-*8 - A2+18 1, 2,BZBA/, >:+** )89 +/, 3 +>.,3-*+/, 13//3 +** 71 2(;;8 8

1, -B/(3-=+23 /3 139,),8-, 13, )(8, )*+K3@8/132

H-#SH#S) T

1+* 3 /3 ,-B82>+=,8-, D(+/,*+*,23 3 D(+-* *+8@33-(*, -3//+ ,9@,+2+=,8-3 8-)8/,1+*+ 8- ,+-=+2,+
4#), 2,B32,)98-8 +//+ ;32B82>+-93 13/ 2(;;8 8-9/32 O+-9@3 $,/ 2(;;8'7 $8-9/32'7 /< =,3-1+P ;32
/<3)329,=,8 9@,()8,/ 1,93>.23 4# 8>3:237B1+/ A) S4 7+2* 7/+:23)3*3 9@,+2=8-3
98>;23-13 , 1+*, 13//+ )89,3*E >+123 0 8-9/32 ;P 3 13//3 )(3 )89,3*E B,A/,3 98-)8/,1+*3 -*3829>
23K(+, [,>*+=,8-, + *+/3 :32,53*28 )8-8 )*+*3;B2*(-+>3-*3 -1,9+*3 +//<,-*32-8 13/ 189(>3-*8 32
B+782,23 [+ 98>;+2+./,*E 13, 1+*, -3/ *3>;87 833,./37 )8-8 )*+*, ;28;8)*, +-9@3 , *23-1 23/+*42,
3)329,=, ;239313-,

#) $#9$) 7

+:231,);8),=,8-3 13//+ ,9@,+2+=,8-3 8-)8/,1+*8- -+-=+2,+ 4# 13/ 2(;8 8-9/32),: 4)++ )
(- :2893))8 )*2(**(2+*87 9@3 @+ ;237,)*8

J 98,-?8/A,>3-*8 1, *(**3 /3 )*2(**(2351,23=,8=,3-1+/, 23);8-)+.,/, 13A/, +>..*, 2,/3?+-*, 3 13,
23/+*,?, 1+*, 3 ,-B82>+=,8-, BAA3**8 13//+ 23*1+:98-3 -8- B,-+-=,+2,+ 13/ 2(;;8 +/ 4!1:)*+* +
B82>+/,==+*+ [+ B,A(2+ 13/, + 7 98- /+ 23);8-)+.,/,*E7 8A-(-8 ;32 [+ )(+ +23+7,13
1+*, 3 13//3 ,-B82>+=,8-, ;(../,9+*3 -3//[+ 9@,+28-3 8-)8/,1+*+ 8- ,-+-=+2,+ -8-9@C 13/
2+AA,(-A,>3-*8 13A/, 8.,3**,?, 98-*3-(*, -3/ ,+-8L, 8)*3-,.,/,*E ;32 /3 *3>+* 9@3 1, 98>;3*3-=+
- ;+2*,98/+237 , 1+*, 3 /3 ,-B82>+=,8-, ,-9/()[+323)3-*3 ,9@,+2+=,8-3 132,?+-8 1+ (- ),)*3>+ 1
23;82*,-A -8- B,-+-=,+2,8 0)9@313 2+998/*+ 1:8),P+*3-*3 ,>;/3>3-*+*8 ;32 )811,)B+23 ,
23D(,),*, 13/13923*8 313, . 37 ;32 +/9(-, 1+*,7 1+/),)*3>+ ,-B82>+*,78 +=B 1*,/,==+*8
;32 [+ A3)*,8-3 3 /+ 98-*+.,/,*E 13/ 2(;;8



[<+;;28?+=,8-3 13//[+ 9@,+2+=,8-3 1+ ;+2*3 13),88 1, >>-)*2+=8-37 98-?89+*8 ;32
[<+;;28?+=,8-3 13/ ;28A3**8 1, ,/+-9,8 23/+*783)B29,=,8 4 #7 18;8 3))323 )*+*+ 3)+>-+*+ 1+/
8>,*+*8 8-*28//87 ,)9@, 3 8)*3-,.,/,*EV

J2,/+)9,8 1, (- A(1,=8 1, 98-B82>*E )(//[+ ,9®#=,8-3 1+ ;+2*3 13//+ )89,3*E 1, 237?,),8-3
-3/l+ B82>+ 1, (- 3)+>3 /,> *+*8V

[+;23)3-*+=,8-3 13/ 189(>3-*8 1(2+-*3 /< ))3>./3+ 13A/, =,8-)*V

[+ ;(../,9+=,8-3 13/[+ 9@,+2+=,8-3 )(/ ),*8 ,-*3® 982;82+*3 +/ B,-3 1, 23-132/+ 1,);8-,.,/3 ,-
>+-,32+ *2+);+23-*3 + *(**, A/, )*+K3@8/132

E)% S #S$) 7

<,13-*,B,9+=,8-3 13, 98-*3-(*, 3 /+ 23-1,98-*+383//+ ,9@,+2+=,8-3 8-)8/,1+*+ 8- ,-+-=,+2,++@8
*3-(*8 ,- 98-),132+=,8-3 , )3A(3-, ;2,-9,.,|

# 47 L, 189(>3-*8 13)92,73 , ;2,-9,;+/, >;+**, 398:89,7 )89,+/, 3 +>.,3-*+/, 1,23**+>3-*3
98--3)), +//3 +** 2 *E 1, 8-9/32 9@3 2,)(/*+-8 328 1, >+AA,823 ),A-,B,9+*,?*E ),+ ;32 ,/ 2({BD
;32 A/, )*+K3@8/132 ,-*32-, 31 3)*32-, 98,-?8lf3 +¥,? *E +=,3-1+/,V

) 4 &. 8-9/32*3-398-*8 13//3 +);3**+*,23 3 13A/, ,-*3D, 1, *(**, , )8AA3**, 9@3 + ?+2,8 *,*8/8
98-98228-8 8 )8-8 ,-B/(3-=+*, 1+//3 +**? *E 13/31+ + ,9@,+2+=,8-3 8BB23 (-+ 13)92,=,8-3 13,
12,-9,;+, )*+K3@8/132 13/ 2(;;8 313, ;2,-9,;+8+-+/, 1, 1,+/8A8V
) $ & . [+ 23-1,98-*+=,8-3 13, 2,)(/*+*, -8- B,-+-=,+23BB3**(+*+ *3-3-18 ,-
98-),132+=,8-3 ,/ 98-*3)*8 )89,8L398-8>,98 ,- A,2(;;8 8;32+ 3, *3>, 1, >+AA,823 2,/3?+-=+ ;32
1)3**823 1, +;;+2*3-3-=+V
)-% 77 . /3)93/*3 3BB3**(+*3 ,- >32,*8 +, *3>, 23-1,98-3+#/ ;32,>3*28 13//+ ,9@,+2+=,8-3
98-)3-*8-8 +A/, )*+K3@8/132 1, B82>(/+23 (- AB198>;/3*8 )(, ;2,-9,;+/, ,>;+**, 1, 9+2+**323
398-8>,987 )89,+/3 3 +>.,3-*+/3 13/ 2(;;8V

@ # # % % 4 , 4. [+ ,9@,+2+=,8-3 ;23)3-*+ /3 ;2,-9,;+/, ;32B82>+D3
)8)*3-,../,*E 13/ 2(;;8 2,;82*+-18 ),+ +);3**, .- 9(, 8-9/32 >8)*2+ 2,)(/*+*, 3 *23-1 ;8),*,?, ),+
+>.% ,-9(,), ,-1,2,1(+-8 >+2A,-, 1, (/*32,823 3A/,82+>3-*8V
)-%# &. +, B, 13//+ 98>;+2+=,8-3 8 98-*3)*(+/,==+=,8-B3A3B82>+=,8-,7 )8-8 ,-)32,*, 3
8;;82*(-+>3-*3 ,-1,9+*, 1+* 2 B32,*, +A/, 3)32239313-*V

N# 77 . ;32 A+2+-*23 /[<+99(2+*3==+ 3 /<8>8A3-3,*ER8A3+=,8-, 2,;82*+*3 ), : B+**8 2,982)8
+ (-+ 23-1,98-*+=,8-3 13, 1+*, +**2+?32)8 2,/3?2+%,83**37 /,>*+-18 ,/ ;,F ;8)),.,/3 ,/ 2,982)8 +
)*,>3 (+/82+-393))+2,37 D(3)*3 (/*,>3)8-8 8;;82*(-+>3-*3 )3A-+/+*3 +//<,-*32-8 13/ 189(>3-*8
3), .+)+-8)(//3 >,A/,82,>3*818/8A,3 1, 9+/98/8*(+/>3-*3 1,);8-,.,/,V

% 4 &. I+ 9@,+2+=,8-3 8- ,-+-=,+2,+ 1, 8-9/32 ?,3-BA+**+ 98- 9+13-=+ +--(+/3 3 23)+
i(..1,9+ -3//18 )*3))8 ;32,818 1, ;23)3-*+=,8-3 13//+ 3/+=,8-3 ,-+-=,4+2,+ -(+/3V

n$ &, *(*,, 1+% 3/3,-B82>+=,8-, 2,;82*%+*,)8-8 4f, 11+, Co+ , 3)8-8
)*+*, 3/+.82+*,)( 3?,13-=3 189(>3-*+/,V
+ #77 .+ 9@,+2+=,8-3 8- ,-+-=,+2,+ 1, 8-9/3298-*B ,-B82>+=,8-, ;23)3-*+*3 ,- >+-,32+
98>;23-),.,/3 3 +993)),.,/3 + *(**, A/, }*+K3@8/132



1 5
A 8>- B8-3 A 8>- [8--3 A 8>- 8-3
w4 + B13 | 4715 |#75 75 |'75 1 475 |#75
03)9/()+ *+/,+P B1? | 75 I'""5 B696  7!5 ["75 B33 | 7#5 I"75
>32,9@: 3?2 |75 | 75 | 3 75 75 | 2?21 | 75 | 715
),+3 3)*8 13/ 8-18 B9 | 75 175 B61 75 |75 66 | 75 |7#5
A 3B96 |[1C1E 5CE [3B99 CO9E | 5C9E| ?B31 C6E| 5C3E
1 5
A 8>- B8-3 A 8>-, [8--3 A 8>- 8-3
2,A3-*S 2 A3-* )3-82 11 | 75 75 6 "745 | 745 99 | 75 75
++A32 ?2? 7#5 |"75 99 715 175 ? 75 |75
28B3)),8-+/ 399 75 75 39 75 | 7#5 299 | 715 75
>; 3A+*, B966| 75 | 7#5 | B3? | 75 7#5 |B6 | 75 | 75
32+, B 4745 #4748 B? | 75 ™75 | 19 75 |™7'5
A 3B96 | 1C1E|5CE| 3B99 C9E| 5C9E 7?B31l C6E 5C3E
* |
1 5
A 8>-, |83 |A 8>-, | 8-3 |A 8>-, | 8-3
n 4 B3? | 75 | 75 | B3? | 175 75 | B 1745 | 745
L4 B66 | 475 |#7'5 | B3?6 "7'5 75 B "75 175
L4 6 AT#5 |1#75 | 195 | 75 I'7#5 57 745 |"745
4 93 | 745 #745 @ 3? 75 "75 | 29 75 |7#5
A 3B96 | 1C1E 5CE 3B99| C9E |5C9E ?B31 CG6E |5C3E
1 5
A 8>-, B-3 |A 8>- 18-3 |A 8>- B-3
+(23+ 8 3D(,;+2+.,/3 B19 | 75 175 B9 715 175 B?5 | 7'5 |I75
)*2(= >31,+)(;32,823 B6 | 75 |75 B9 75 |75 B11 | 715 |75
)*2(= >31,+,-B32,8: B? | 745 |"75 | B63 | 75 |"7!5 | 153 | 175 |"7'5
8- >+1+*, 391 | 7#5 "75 | 33 475 #T#5 = 63 | AT#5  #75
A 3896 | 1CIE| 5CE 3B99| C9E| 5C9E 7?B31l C6E 5C3E




A 8>,-, 8--3
-8+ +--, ?B51|"75 175
L4 +--, ? #75 14715
L4 +--, ? "5 \7#5
L4 +--, ?1 "T#5 175
>+AA,8231, 4 4745 4745
A 3B96 | 1C1E| 5CE

1 5
A 8>,-, B--3 A 8>-, 8--3 A 8>,-, B8--3
8-*2+**8 *3>,8 ,-13*32>,-+*8 ?B15 | 1715 |175 | ?B3? |"755 |175 B5 "T#5 |1 75
8-*2+**8 *3>;8 13*32>,-+*8 66 T#5 | 75 53 "5 | 75 51 75 | "75
A 3B96 |1C1E |5CE |3B99 | COE

5C9E| ?B31#75 (1475

1 5
A 8>- B8-3 A 8>-, [8--3 A 8>-, B-3
,;3-13-*, *3>:8 :,3-8 ?B63 | 175 1|75 ?B6 "75 17'5 B9 | #75 47#5
113-13-%, 4+2% * >3 ?? | 475 |#75 29 75 '7#5 5 | 175 |7#5
A ?B15° | 5C5E 5 C?E  ?B3? | 1C3E |5C6E | B5 | 1CE |5CE
1 5
A 8>-, f--s A 8>-, [8-3 A 8> -, f--s
;13-13-%, +))(-*, B 7?5 [ B 76 " Bol | " |4#
;3-13%, 9@3 @+-8/+)9,+8 / 2(;8 B1? | | "

B3 | # |44 B !



1 5
AB "4 |L4 |L4 |_4 [AB "4 L4 L4 _4 AB "4 L4 L4 |_
1 3-13-*, +))(-*, B?5 | ! B?6 | #" 14 BOl (# |l 44 #4
3-13-*, 9@3 @+--8 /+)9,+*8 ,/ 2(;;8 |B1?|"" |! B35 | ! w4 N B K #
A >32,9@ | ),+3 3)*8
13/ 8-18
1 3-13-*, +))(-*, B 7?5 " 4
;;3-13-*, 9@3 @+--8 /+)9,+*8 ,/ 2(;;8 B1? 4 " 1#
1
A >32,9@3 | ),+3 3)*8
13/ 8-18
113-13-*, +))(-*, B 76 " ! !
,»3-13-*, 9@3 @+--8 /[+)9,+*8 ,/ 2(;;8 B35 #4 !
5
A >32,9@3 | ),+3 3)*8
13/ 8-18
;3-13-%, 1)(, B91 #4 :
1;3-13-*, 9@3 @+--8 /+)9,+*8 ./ 2(;;8 B "
*+/,+ 4" 7! ## 7 44 T#
8>+- + " T# 4 7 i 7
+:,8-3 # 7 4 7" 4 7!
o+ 4 14 7 7n
*+~k, _,*, " u7 n n
2+-9,+ 4 7 "l I ! 7
823+ # 7 7 4 7!
3A-8 -*8 ! 7 ! A 4 T#
32>+-+ ! 7 7 7!
?,==32+ 7 7 # 7
+-+1+ AT# 7 4 7
0*2,+ 4 47# 47#
/2, +3), 7 14 74 # 74
8*+/3 3B96 3B 99 ?B31
*D )9 ()9,




™

>M 9

2?7:M



1 5
A 8>-, 8-3 A 8>-, [8-3 A 8>-, B8--3
*+/ - 3 3
03)9/()+ *+/,+P L 9 3
>32,9@3 3 L
),+ 3 3)*8 13/ 8-18 L L L L
A . $ 4# 6 1 ? 9 1 5
*+[ + 5 5
03)9/()+ *+/,+P 3 L
>32,9@3 L L L L L
),+ 3 3)*8 13/ 8-18 L L L L
A # 9 5
A .S 4A# # 9 | 5 1 9 9 ? 3 6
1 5
A 8>-, 8-3 A 8>-, [8-3 A 8>-, B8--3
# FBG 9 ! 9 4 ?
)(/ /(8A8 1, /+?828 3 ? !
- ,*,-323 4 ! #
7 %# # F,BG 6 # 4 9? I# ! 1 4 "
)(/ /(BA8 1, /+?828 # # ?3 #4 3?2 ! !
- *,-32¢ 3 ! 6 # 355 # "
1 5
A 8>-, 8-3 A 8>-, [8-3 A 8>-, B8--3
-1,931, ,-9,13-=4P 9C35 7 7 6C "7 7 1co91| 7 7#
-1,93 1, A2+? %E C1 | 474" | 474" C9 | 47 47" C6 | 47 47
-1,93 1, B23D(3-=* ?2Cc?1| 7 74 ?2C1? | 74! 7# | 9C?9| "74 | 74

1 >>>
1 >>>
1 >>>>>>




) % # 1C5 936C
2,B,(*, -8-;32,98/8 "447 T#
2,B,(*, ;32,98/8), 47 7
) 96C 36C
2,B,(*, -8-;32,98/8) L 7#
2,B,(*, ;32,98/8), L L
# 6 C9 ?C
2,B,(*, -8-;32,98/8 47 7#
2,B,(*, ;32,98/8), 47 L
A #, %#$ 1C 65




S % #

8-9/32 A+2+-+)93 | 08-A31, :+23-*+/, + *(**, §(1,:3-13-*, 98-B82>3>3-*3 +//3 -82>+*,23 2,A3-8 +//+
I3A)/+=,8-3 /89+/3 -8/*237 1+/ 4" - *+[,}*+*8 2,98-8)9,(*8 + *(**, , 1,:3-13-*, 13//3 )8FE ,*+/,+-3 13/
2(;;87 9@3 )8-8 1,73-*+*, ;+12, + +2%,23 14/ B-AH8 4"7 (- *8*+/3 1, 9,-D(3 A,82-, 1, ;32>3))8 ;32
+%32- *E7 (-8 - 1,F 2,):3"8 + D(+-*8 )*+.,/,*8 1//+ [3AA3 8 98-*2+**8 08//3**,78 -+=,8-+/3 128+78

3/982)8 13/ 4 #7,1,;3-13-*, 13/ 2(;;8 9@3 @+8 ()(B2(,*8 1, +/>3-8 (-+ *,;8/8A,+ 1, 98-A318 ;+3-*+/3
)8-8 )*+*, 142, + "7 2,):3**,24+>3-*3 | 5 13//+;8;8/+=,8-3 B3>>,-,/3 +?3-*3 1,2,**8 3 /8 47 5 1,(BI/+
>+)9@,/3 + ;3293-*(+/3 1, 1,;3-13-*, 9@3 )8-8 83, +/ [+?7828 +/ *32>,-3 13/ 98-A318 ), +**3)1<"43
2+ 98/828 9@3 )8-8 *82-+*, +/ [+7828 -3/ 4 "5 32+ +-982+ ,>; 3A+*8 - +=,3-1+ >3), 18;8

| 2(;8 ,-8/%23 )(;;82%+ ),+ Al, (8>,-, 9@3 /3 18-3 + 98-9,/,+23 [+ ;28:2,+ ?*+ B+>/,+23 98- B(3/
:28B3)),8-+/3 +**2+732)8 /<8BB32*+ 1, (- 8242828 B/3)),.,/3 3 +1+**+.,/3 +//3 3),A3-=3 ;32)8-

H- &

8-9/32 8;32+ ,);,2+-18), +, ;,F +/*,;2,-93;, 3*,91, *2+);+23-=+7 98223**3==+ 3 /3+/*E7 -3/,);3*8813//3
13AA, +,;/,9+../, -3, +3), ,- 9(, : ;23)3-*3 3 ;8- 3-18 +/ 93-*28 13, ;28,2, )B82=, /+ 923+=,8-3 2#+(;82*8
1, B,1(9,+ 98- /+;28;2,+ 9/,3-*3/+

98-B32>+ 1, D(+-*8)8;2+7 ), 32,13-=,+ 9@3782)D13/ 4 #7 -8-)8-8 )*+*, 3>3)), + 9+2,08 13#3-1+
:287731,>3-*, 13B,-,*,?, )B+7823?8/, - +/9(-8)BR(3-*, +>.,* |

U 98-98223-=+)/3+/3 31 +-**2()*V

U )+/(*33),9(23==+ 13, ;2818**V

U 3*9@3**+*(2+ 1, ;2818**, O PV

U >+2K3*-A7,-9/0)3 ;(../,9,*E7 ;28>8=,8-3 3);8-)82==+=,8-3V
U ?32*3-=3 98- ,>;+**8 )(//+ 98>(-,*EV

U +>.,3-*3V

U ,;28;2,3*E ,-*3//3**(+/3V

U ;2,7490

3A/, +>.%,)8:2+ 13)92,%*, ), )3A-+/+ 9@3 /+ 332 - >+*32,+ 1, 98-98223-=+ )/3+/3 ), : 98-9/(98-
)3-*3-=+7 +))+*+ - A,(1,9+*87 B+282328/3 + 82/3



KPMG SpA
Revisione e organizzazione contabile
Via Rosa Zalvani, 2

31100 TREVISO TV
Telefono +39 0422 576711

Emal it-fmauditaly @kpmg

PEC kpmgspa@pec kpmg ¢

Relazione della societa di revisione indipendente sulla
dichiarazione consolidata non finanziaria ai sensi dell’art. 3,
comma 10, del D.Lgs. 30 dicembre 2016 n. 254 e dell’art. 5
del Regolamento Consob adottato con Delibera n. 20267
del 18 gennaio 2018

Al Consiglio di Amministrazione di
Moncler S.p.A.

Al sensi dell'art. 3, comma 10, del Decreto Legislativo 30 dicembre 2016 n. 254 (di
seguito anche Il *Decreto’) e dell'art. 5 del Regolamento Consob adottato con Delibera
n. 20267 del 18 gennaio 2018, siamo stati incaricati di effettuare I'esame limitato
("limited assurance engagement’) della dichiarazione consolidata non finanziaria del
Gruppo Mondler (di seguito anche il "Gruppo”) relativa all'esercizio chiuso al 31
dicembre 2019 predisposta ai sensi dell'art. 4 del Decreto e approvata dal Consiglio di
Amministrazione in data 10 febbraio 2020 (¢ seguito anche la “DNF”).

Responsabilita degli Amministratori e del Collegio Sindacale di Moncler
S.p.A. per la DNF

Gli Amministratori sono responsabii per la redazione della DNF in conformita a
quanto richiesto dagli artt. 3 e 4 del Decreto e ai “Global Reporting Initiative
Sustainability Reporting Standards” definiti nel 2016 dal GRI - Global Reporting
Iinttiative ("GRI Standards”).

Gl Amministrator sono aitresi responsabili, nei termini previst dalla legge, per quelia
parte del controlio interno da essi ritenuta necessana al fine di consentre la redazione
di una DNF che non contenga errori significativi dovuti a frodi 0 a comportament! o
evens non infenzionall.

Gl Amministratori sono responsabii inoltre per lNndividuazione del contenuto della
DNF, nel'ambito dei temi menzionati neilart. 3, comma 1, del Decreto, tenuto conto
delle attivith e delle caratterstiche del Gruppo e nella misura necessaria ad assicurare
la comprensione dellattivitd del Gruppo, del suo andamento, dei suoi risultati o
dellimpatio dallo stesso prodots.

Gii Anministrator s0no infine responsabli per la definizione del modelio aziendale di
gestione e organizzazione dell attivita del Gruppo, nonché, con riferimento al temi
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nchiede la panificazione e lo swigimen diprocedure al ine di acquisire un ivello i
sicurezza limitato che la DNF non contenga errori signiicativi. Pertanto, il nostro
esame ha comportato un‘estensione di lavoro inferiore a quella necessaria per lo
svolgimento di un esame completo secondo MNSAE 3000 Revised (‘roasonable
assurance engagement)e, conseguentemente, non ci consente di avere la sicurezza
di essere venut aconoscenza di tulti i fatti e le circostanze significativi che porebbero
essere identificati con lo swigmenb di fale esame.

Le procedure svolte sulla DNF si sono basate sul nostro giudizio professionale e
hanno compreso colloqui, prevalentemente con i personale di Moncdler SpA.
responsabile per la predisposizione delle informazioni presentate nella DNF, nonché
analisi &i documen§, ricaicoli ¢ altre procedure volte allacquisizione di eviderze
rilenute utii.

In particolare, abbiamo svolto le seguenti procedure:

1 Analisi dei temi rilevanti in relazione alle attvith e alle caratieristiche del Gruppo
rendicontati nella DNF, al fine di valutare la ragionevalezza del processo &
selezione seguid alaluce di quanb previso dafart. 3 del Decreto e tenendo
presente lo standard di rendicontazione utiizzabo.

2 Analisi e valutazione dei criter di identificazione deol perimetro & consolidamento,
a fine di riscontrarne la conformita a quan previsto dal Decreto.

3 Comparazione tra i dat e le informazioni di caratiere economico-finanziario inclusi
nela DNF e i das e le informazioni inclusi nel biancio consolidato del Gruppo.









1 )3A(3-*3 ,-1,93 : B82-,*8 ;32 +,(*+23 | /3823287+23 +//<,-*32-8 13/ 189(>3-*8 , 98-*3-(*, V)@
2,832,)98-8 +);39,B,9, ,-1,9+*82,  <,-1,9B>;8)*8 1+ 1(3 ;+2*,

+;2,>+98-*3-3, 2,B32,>3-*, +A/, ,-1,9+*82,1298-*+* )398-18 ,/ $,- 98-B82>*E' W 8;=,8-3823 ,-
A)3 +H[<+-+1), 1, >+*32,+/*E 31, +-9@3 ;+A

+)398-1+ 98-,3-3 , 2,B32,>3-, +1 +/*2, -1, P*87 9@3 98>;/3*+-8 ,/ ;28B,/8 13//+ ;32B82>+138
2(:;8 8-9/32 31, +9@3 ;+A  )3A(23:;(  .L9++ +-9@3 (-+ *+.3//+ 1, 98//3A+>3-*8 *2+ /3
*3>+%,9@3 >+*32,+/, 3 /<,-1,93

;7 )89,3*E 1, 23?,),8-37 @+ )?8/*8 (- 3)+>3 /,>*+*8 O P )(I+
9@,+2+=,8-3 8-)8/,1+*+ 8- ,-+-=+2+ 4 # 13/2(;;8 8-9/32 3);2,>3-18 /3 )(3 98-9/(),8-, )(//+
9@,+2+=,8-3-3/)(8 98>;/3))8 32 D(+-*8 2,A(+213 +**? *E )?8/*3), 2,>+-1+ +//+ 3/+=,8-3410,3*E
1,23?,),8-3 ,-1,;3-13-*3 )(/I+ 9@,+2+=,8-3 8-)81+*+ 8- ,-+-=,+2,+ 2,;82*+*+ +//3 ;+A,-3 "L

e 9@,+2+=,8-3 8-)8/,1+*+ 8- -+-=+2+ 4 #

e 3/+=,8-3 ,-+-=42,+ -(+/3 4 #

e 81,93 *,98

e 28931(2+;32 /+1,)9,;/,-+ 13//3 8;32+=,8-, 8- ;+2* 98223/+*3
e 3/+=,8-3)(/ A8232-8)89,3*+2,8 3 A/, +))3*28:2,3*+2, 4 #

e 3/+=,8-3)(//+ 3>(-32+=,8-3



$ ‘W
2 2 F* A AAG
* 82 SSS
41 +A #
41 +AA L V#4
4L +A
4L FAA LV H#LAVILIEV 7
41 +AA LV
41 +AA L
4 U ;HAA LV L#AHLAV!" II#
4 1" FAA # L4V VL
4 1# FAA M LI
8-), 2,/3?+-8 9+>.,+>3-* ) A-,B,9+*,?,V O +2+A2+B8);3**8
414 1,23-1,98-*8 B,-+-=,+2,8 98-)8/,1+*8V 8*3 3);/,9+*,73/+/9,8
98-)8/,1+*8 L / 2(;;8 3/3;2,-9,;+/, +**,2 *EP
41 FAA TV
41 FAA V V4
4L FAA L#
A A2
4L [ +A |
A A2 AQ
41 | +AA LV V |
2
41" | +AA LV V |
2 A 2 A</
4L 4 FAA LI
41 AL
41 +AA L!
41 +AA L!
4 1 ;FAA LIV v" 1" V"IV 4
A A
4L A #
4L A HL 4
4 1! +A
4 1" FAA T L#V OV # L4
4 L# 8-), 2,/3?2+-8 9+>.,+>3-* ) A- B,9+* "
4 L4 A #
+A #Y O+ 9@,+2+=,8-3 98-)8/,1+%+ 1, 9+2+
4L -8-B,-+-=,+2,8 4"0+,)3-),13/ A) S4 P
D)+ (L9 +>+2=8 4 #
41 A #
41
41
4
4
4L FAA LIV AV LTV O
4L
41 HAA T LI
A2 J * (A
AAJ A
4L
4L HAA #L#V LIV T
4L
4L FAA #L#V L !
4 1 FAA L #HIL#EV L
AAJ 2
41 | +AA vV LV




4L

4L
4 1 +AA L
AAJ AS (A * A
41
4L +AA "V
4L
4" 1 A"
AAJ S
4 1
4L +AA "L4V LV "
4L
4 1 +AA vV oL
41 +AA L
AAJ A SS =2 $#% 1
4L +A 14
4 1 +AA 14 )
4 1 +AA 14|
41 ;+AA 14 11 8-?,)8-8 98> *+* B82>+/, ,- *+/3 +>.*8
4 1 +AA 7! I
4 1 +AA 7 7 17!
4 | +AA 14|
4 1" +A 14
4L# +AA TLIY
3/ 4#:)*+*8 23A,)*2+*8 (- 9+)8 1, >+/+** + ;28BBB-+/3 ;32
L4 [(2-8(*7 ,- [+-1+ [1,;3-13-*3:)*+*8)(;;82*+*8 1+//< =,3-1+
-3/ 2,3-*28 +/ [+?828 +**2+?32)8 (-+ 2,82A+-,==+=,8@ 138 3
13,9+2,9@, /+?82+*?,
AAJ* S AS
4L
4L +AA L4V LV "
4L
4L +AA L
AAJ AQ A AQ
4 1
4L +AA 4LV 'L#V
4L
4L +AA VHL VLH#V L V!
4 1 +A
AAJ  AQ
41
4L +AA LIV
4L
L +AA L!
AAJ AS * A
41
4L HAA LTV
4L
L HAA Lt
AAJ A SS A
4 1
4L +HAA HLEV IV O
4L
L HAA H# O I#
L A ]
AAJ AA AQ <A 2
4 1
4L HAA IV
4L
L +A !




2 F * A AAG

A A2

41 FAA " L#V 4LV 4

A A2 AQ

4L +AA W V4L VO +2+A2+B8l 3A-+/+=,8-33//3

) ?,8/+=,8-, 13/ 81,93 * 98P

2

4L# +A

4 L4 +A

L A

aL FAA LV V O+2+A2+B, 8-),A/,81, >>,-)*2+=8-3\

8>;8),=,8-3 3 B(-=,8-+>3-*8 13/ 8//3A,8 ,-1+9+/3P
+HAA LV O+2+A2+B,l 23),13-*313/ 8-),A/,8

4L >>,-)*2+=,8-3V +.3//+ | *2(**(2+ 13/ 8-),A/,8 1,
>>,-)*2+=,8-3 313, 8>*+*P

aL O +2+A2+B8I 8-),A/,81>>,-)*2+=,8-3 L-8>-+3
)8)**(=,8-3P

O +2+A2+B,l 8-*2,.(*, 3 ;8-)82,==+=,8-,V 8-B/,**,-1323))3F

4L O +2+A2+B8I -*323)), 13A/, >>,-)*2+*82, 3 8;82,8-, 98-
,+2*, 98223/+*3P

41 +A

4 1! ;FAA L U L#V 4LV

4 L# FAA " L#V 4LV 41

4 L4 FAA " LHV 4L

41 FAA " LHV 4L

4L FAA VO #HL 4

41 ;HAA LV

4 L! FAA 4L

>J>
N -
o

*
*

AAJ *
aL ;HAA L -1,9+*823 23-1,98-*+*8 ;+2=,+/>3-*3 +
?+/(*+*+ - B(*(28 /<8;;82*(-,*E 1, +>;/,+23 ,/ ;32,>3*284};+/,),
aL +AA L O +2+A2+B8I 3-3B,9, 1,;3-13-*P
- 23/+=,8-3 + D(+-*8 2,9@,3)*8 1+//+ [3AA3 - S 4 1J3A-+/+
9@37 -3/982)8 13/ 4 #7 /+)89,3*E 8-9/32 ; @+ .3;38*8 13
9231,*8 1, ,>;8)*+ 23/+*,78 +//+ 2,9329+ 3)?,/(;;8/NBR--8 4"
;32 (-,>;82*8 ;+2, +1 (28 #! > A/ +,+39@3/+)89F
-1(*2,3) ; @+ .3-3B,9,+*81, 98-*2,.(*, ;32 [+ B82>+=3313,
1,;3-13-*, 328A+*, 1+ 8-1,>;23)+,;32 (28 4> A/l ++
, B,-, 13A/, +13>;,>3-*%,)8;2+ 9,*+* 7 - 23/+=,8-3 +133T+/, +/*2,
4L 98-*2,.(*, 2,93?(*, 9@3 2,3-*2,-8 -3//3 B+**,);39,3)2BP), 2,-?,+
,-8/*23 +//<+;;8),*8 3A,)*28 -+=,8-+/3 ;(../,9+>3-*3 98-)(/*+.,/3
,3?,13-=,+,-8/*23 9@3 -3/ 4 # /+)89,3*E 2(>3-+ -1()*23,3/1
@+ ,-9+))+*8 (- 98-*2,.(*8 ;(../,98 1, 9,29+ 7 >/,8-, 1, 3(28,32
18)?,/(;;8 )89,8 398-8>,98 /89+/3 3 9@3 /+ )89,3*B)3, 8-9/32
@+-A@+, 8>>329,+/ 8 *1 @+ ,-9+))+*8 (- 98-*2,.(*8 ;(../,98
1,9,29+ >/8-31, (28 +.3-3B,9,8 13/ .(),-3)) /89+/3
AAJ S A
41
4L +AA L VAL
4L
41 FAA 41
41 +AA L
AAJ AA AA
41
4L FAA L !
4L
41 +A
AAJ A S
41
4L +AA LV LIV
4L
41 ;HAA LV
41 +AA L




41 [ +A 1
AAJ A A A
4 1
4L A
4L
4 1 HA
A2 J * ( A
AAJ 2
4 1 +A
4 1 HA
4 1 A A L
AAJ
aL + B8-*3;2,-9,;+/3 1, +;;,28?7?,A,8-+>3-*8 ,12,98 ;32 ,/ 2(;;8:
2+;,23)3-*+*+ 1+A/, +9D(318**,
(**,, 98-)(>, 1, +9D(+ +BB32,)98-8 ;23?7+/3-*3>3-*3 +, |32,
JA3-98L)+-*+2, 3/;32,818 1, 23-1,98-*+=,8-3 ,/ 98-)(>8
4L +OD(+ : )*+*8 42, + 9,29+ > /+> 0,/ 1+*8 3)9/(13 /3)89,3*E ;3
9(,, 98-)(>,)8-8 A3)**, 1+, 13;+2*>3-* )*823P <+9D@k,3A+*+
-8-:-C 2,(*/,==+*+ -C 2,9,9/+*+
AAJ( AQ
8-9/32 -8- ;8)),313 -C A3)*,)93 )*+.,/,>3-*, 8)31, 8;3 2+*,23 9@
)8-8),%(+*, .- ;28)),>*E 1, +233 ;28*3*3 8 9@3 98>;23-B3+233
4L ;28*3**3 8 +233 +1 3/3?+*+ .,81,732),*E +/ 1, B(8231,2823*3
/,,-1,9+*82, 4L7 4L7 4L7 4L 1,98-)3A(3-=+ -8-)8-8
+;,1,9+../,
AAJ
4 1
4L HAA W 7
4L
4 1 +A
4 1 +A
41 +A
4 L +A
4 1 +A A L
aL 3/;32,818 1, 23-1,98-*+=,8-3-3//3 )31,982;82+* ,- *+/,+-8- ),
)8-8 23A,)*2+*3 13//3 1,);32),8-, 1, A+)
ALl 8-),132+-18 ,/ .(),-3)) >813/ 1, 8-9/327),2,*3-3-8-2,) ,+-8
’ 3>)),8-,),A-,B,9+* 23 +/ >8>3-*8
AAJ /| *A
4 1
4L HAA LT
4L
aL 3+9D(3 1)9+2,98)8-8 +)),>,/+.,/, + D(3//3 13//3 +.,*+=,8-, 3 B
;32%+-*8  >>3))3 - BBA-+*(2+
4 1 A ALYV
AL 3/;32,818 1, 23-1,98-*+=,8-3 -8- ), )8-8 ?32,B,9+*, )?32B-*,
),A-,B,9+*,?, 1,)8)*+-=3 ,-D(,-+-*,
- 8-9/32 -8-)8-8 *2+);82*+*,7 ,>;82*+* 7 3);82%+*, 8£P*+*
4L 2,B,(*, 9/+)),B,9+*, 98>3 ;32,98/8), ,- .+)3 +/[+ B28-3 1,
+),/3+
AAJ (A
2 Ll +A 1 3/;32,818 1, 23-1,98-*+=,8-3-8- ), 23A,)*2+ -8
aL 239/+>, 23/+*,?2, +Al, ;> +**, +> 3-*+/,
alL 8-), )3A-+/+-8 >(/*3 3 )+-=,8-, >8-3*+2,3 ;32 ,/ >+-9+*8
) 2,);3**8 1, 23A8/+>3-*, 3/3AA, ,- >+*32,+ +>,,3-*+/3
A2 J *
AAJ S
4L [ +A 1
AAJ2 A S A
4L
4L +A ]
4L
4L HA ]
AAJ* S AS
41 [ +AA  1avi Ll

AAJ

S




4L
4L +AA LIV "'V VI
4L
41 +AA LIV "V!
AAJ ( AQ S A AAS AA
4 1
4L HAA VLT
4L
411 FAA L AT LY
AAJ
4L
4L HAA VLT
4L
4" FAA S AT LT
AAJ *SA ((2A
4L
4L HAA vt
4L
AL +AA VLY
AAJ AA S 2
L 8-),132+*3 /3 +233 A38A2+B,9@3 ,- 9(, 8;32+ 8-9/32 -8;9)3-3
?,),+-82,)9@, ?,8/+=,8-313, 1,2,** 13//3 ;8;8/+=,8-, ,-1,AZ
AAJ AS AA
41
4L +FAA L VIVIMLIV LY
4L
L HAA LY
L +AA L
L HAA AT
AAJ  AQ
- 98-),132+=,8-3 13//3 +**,?,*E )?8/*3 +1 8AA, 1+ 8-9832,
L 2,/3?2+-8 +233 1, 8;32+*,?,*E 98- ),A-,B,9+*,?, >+ X BAr**(+/,
8;8*3-=,+/, )(//3 98>(-,*E /89+/,
AAJ A(A A
41
4L +HAA L #
4L
L +AA " L#
AAJ AA AQ <A 2
L +A !
L +A !
AAJ > A
4 1
4L A |
4L
"l +A !
AAJ
41
4L A |
4L
#1 +A !




A A <2 AA AA AA
A 2 A A
(+/,°E 3),9(23==+ 13/ ;2818* +/(*3 3),9(23==+ 13/ 9/,3~ 137,
82-,*82,
1,28??,A,8-+>3-*8 +/(*+=,8-3 13, B82-,*82, ,- >32*8 + 1,3-*,
23):8)+./3 2+*9@3 1, /+7828 82-482,
+/(*+=,8-3 13, B82-,*82, ,- >32,*8 +, 1,2,
>+
\232),*E 3 ,-9/(),8-3 1232),*E 3 ;+2, 8;;82%(-*E “+K3@8/132 ,-*3
A(+A/,+-=+ -3//+ 23>(-32+=,8-3 *2+ 18--3 3
(8>,
-,>+/ R3/B+23 +/(*+=,8-3 13, B82-*82, ,- >32,*8/3t+ 1,3-*,
2+* 9@3 [+?782+*,?23 8282,
O\P
/,3-* 3Q;32,3-9¢ *9@3**+*(2+ 1, ;2818**, 3)32 *+K3@8/132 ,-*3 1,3-*,
98-8>,+ 9,298/+2 O\ *+K3@8/132 ,-*3 1,3-*,
>,3-*3
82-,*82,
+>.,+>3-*8 9/,>+* 98 -32A+ >,3-*3
>;/8033 3Q;32,3-93 99(;+=,8-3 *+K3@8/132 ,-*3
32B82>+-93 3)?,/(;;8 82>+=,8-33 )*2(=,8-3 *+K3@8/132 ,-*3
+/(*33.3-3))323 13, 1,;3-13-%, | +/(*33),9(23== “+K3@8/132 ,-*3
H3/B+23 13, 1,;3-13-*, 99(;+=,8-3 *+K3@8/132 ,-*32-,
8>(-,*E /89+/, 32B82>+-93 398-8>,9+ 8//3**,? *E
8>(-,*E /89+/,
+9K+A,-A + .+))8 ,>;+**8 +*32,3;2,>3 >,3-*3
+>,,3-*+/3
,81,232),*1 +*32,3:;2,>3 >,3-*3
*823 B82>+* )8)*3-,.,/ -32A+ >33

R 9

9-( 2



32,B,0+ ),)*3>+*,0+7 189(>3-*+*+ 3 -1,:3-13-*3 9@+ 98>3 )98;8 D(3//8 1, 2,)98-*2+23 /+ 98-B823 *E
23D(,),*, 3);23)), 1+//+ -82>+S;2,-9,;,8 1, 2,B3R:8

+=,8 98>>320,+/3 >8-8>+20+ A3)* *8 1,23**+>3-*BG /P7 (.,9+*8 +//<,-*32-8 1, (- A2+-13 >+A+=8-8
13;+2*>3-* }*823

+A+==,-8 A3-32+/,)+7 1, A2+-1, 8 >31,3 1,>3-),81,2,)8 ,-*32-+>3-43 *2+ 23;+2%, );39,+/,==+*,

(-*, 23-1,*+ - A3)*,8-3 1,23**+ O ,239*/0 ;32+13*823)P 9@3 ,-9/(18-8 233 *+-1,-A *823)7 24+,
*823)7 8-93)),8-) 3 (*/3%)

*2(>3-*8 78/8-*+2,8 923+*8 1+//+ 8>(-*E (28;3++ D(+/3 ;8))8-8 +132,23 /3 82A+-,==+= 8-, ;32*3 /%
13:28;2,3 ;23)*+=,8-, +>.,3-*+/, 3 B82-,23 +/ ;(/,98 3 +1 +/*2, )BAA3**, -*323))+*, -B82>+¥/B-;28;2,+
A3)*,8-3 +>.,3-*+/3

(28;+7 31,8 2,3-*33 B2,9+
o P
>)),8-, - +*>8)B32+ 1, )8)*+-=3 ,-D(,-+-*, 132,2-*, 1+ ;2893)), 1, 98>.0)*,8-3 1, 9(, /<82A+-,=58=3 @+
|/ 98-*28//8 3 [+ ;28;2,3*E 13A/, >+,
O P
>)),8-, - +*>8)B32+ 1, )8)*+-=3 ,-D(,-+-*, 132,2-*, 1+ ;2893)), 1, 98>.()*,8-3 3)*32-, +//<82A+=+=,8-3
3)(, D(+/, /<82A+-==+=8-3 -8- 3)329,*+ ,/ 9#828
f

281(**823 *32=8 9(, 2,3-3 +BB,1+*+ 3)9/(),?+>3#3B+)3 1, 98-B3=,8-+>3-*8 1, 9+;, 3 ;2818** 1,
+..,Al,+>3-*87 )398-18 ,/ >3*818 98),113*8 $,-1(2, +/,==+*8'

3A8=,8 >8-8>+29+ 23*+,/ 9@37 ;32 1,>3-),8-3 3SP(=,8-3 3);2,>3 /+ B,/8)8B,+ 3 /<,>>+A,-3 13/ @3

;8IBA+ 1, ;(-*8 23-1,*+ /89+/,==+*8 )( )*2+1+

44



82>+*% 7+ 28/8-*+2,+ ;(../,9+*+ 1+//< 2A+- ==+=,8-832-+=,8-+/3 ;32 [+ 82>+=,8-30 P7 9@3 1}53-,
23D(,),*, ;32 [+ 23+/,==+=,8-3 1, (- ),)*3>+ 1,%BB +>.,3-*+/3

0G P
-1,93 9@3 >8-,*82+ /<+-1+>3-*8 1, (- ;2893))8

u44

82>+* 2+ 28/8-+42,+ ;(../,9+*+ 1+ 2*)@ *+-142-)**(*,8- 9@3 13B,-)93 , 23D(,).*, ;32 (- B+ 1,
A3)*,8-3 13//+ )+/(*3 3 13//+),9(23==+ )(/ /+?828

3A8=,8 9@3 73-13 ;2818**, 3 98//3=,8-, 1, +--*8A,8-, ;2309313-*, + ;23==, )98-*+*,
3A8=,8 9@3 ?3-13 3)9/(),2+>3-*3 , 9+;,7 +993)PB2818**, 1, (-+ );39,B,9+ >+29+
3A8=,8 9@3 73-13 9+;,7 +993))82, 3 ;2818*, 9@&1,232)3

+-+/3 1,)*2,.(*,78 23/+*,78 +//3 ?3-1,*3 1, ;28188 >3293 A3)*,*3 1,23**+>3-*3 1+/ 2(;;8 *2+>,

3282,
-3A8=, + A3)*,8-31,23**+ O P 8*2+>*3,/;28;2*8 1, 3L98>>329RRR >8-9/32 98>P

LL
;+=,8 98>>329,+/3 >8-8>+29+ OR@8/3)+/3P (.,9+/8-+B2-8 1, (- A2+-13 >+A+==,-8 8 13;+2*>3-* )*823
H

2+-13 );+=,8 (*,/,==+*8 98>3 ;(-*8 1, 3);8),=,8-33 1, ?3-1,*+7 -8- +/ 13**+A/,87 13, ;2818**, 1+£;8-1+
9@3 8;32+ -3/)3**823 13//<+..,A/,+>3-*8

O G P

I, -?3)**82, )89,+/>3-*3 23):8-)+./, )8-8 8;32+*82, B,-+-=+2, 9@3 -3//+ )93/*+ 13//<,-?3)*>3-*8
+AA,(-AB-8 +//3 98-),132+=,8-, *2+1,=,8-+/, +-O@/BLL, 821,-3 +>.,3-*+/37 )89,+/3 3 1, A8?32-+-93

o) < P

(**, 98/828 9@3 @+--8 (- /3A,**,>8 ,-*323))3 -B#K?*E 1, (-<82A+-,==+=,8-3 3 9@3 ,-B/(3-=+8888 )
,-B/(3-=+*, 1+//3 )(3 139,),8-,

(-8 23-1,%+ ), *(+*8 - +233 1, ,-*3-)8 ;+))+AA 81, ;8*3-=,+/, 9/,3-*, D(+/, +328;82%, 8 )*+=,8 2T, +2,3
H

+-+/3 1,)2,.(*,78 23/+*,28 +//3 ?3-1,*3 1, ;28188 >3293 232)8 *32=, 0)8AA3**, -1()*2,+/,7 98>/F
V5 H(=,8-+, 8 1, +/%2, 3-*, +=,3-1+/, ;28B3))/@P++*2+232)8 ,/ D(+/3 ,/ 2(;;8 98>>329,+/,==28;2,
:2818*, +/3 9+-+/3 ;(Z 3))323 98)*,*(,*8 ), + L+, 23-1,*+ >8-8>+29+ 9@3 >(/*,>+29+



.+ -2,98 *3-1@+/7 |
4 [+-8W *+/ +
3 T#4 4 44

+ 3-3=47
44 23.+)313A@3 O +182+P W *+/,+
3 THAH#H

RRR >8-9/32A28(; 98>

RRR >8-9/32 98>

,-?3)*82 23/+* 8-)g>8-9/32 98>

)()*+,-+.,/,*00>8-9/32 98>

982:82+*3 :23))g>8-9/32 98>




