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Y;, #I<!;.,.Z1BJIDCCBGAR&EB!"'C+''DQQ<HD!EB!K?=Q?IS?HEB?!E<==<|DF<H?LBDJB!BJIGDHKD!EB!H

¥ ?@ABCB!EB!BIJCGIRICIOB! GDJ!=<!WBJ?=BCV!E<I=B!&"9!GR<IGDJK<JC?JD!EB!E?H<!GDF<HC
?==<IDF<H?LBDJB! GR<M! F<H! <WW<CCD! E<==>?HC8! 55! E<=! (818! P50234T! <! E<=! =DHD! KC
FDKK?JDM! <Q<JCS?=@<JC<M! <KK<H<! BJK<HBCB! J<=! "B?JDBBB<M)B=SKABGB >IN
E<==><KC<JKBDJ<!E<=!8XH@BIKHEDJI<!?=!P40420232\c

¥ ?@ABCB! EB! BJICGR}MOTH?IS?HE?JEDJ<! I=B! $AB<CCBQB! EB! FD=BGdM! FDKK?JD! GDKCBC:
FHDI<CCS?=BCV! KCH?C<IBG?! WSJLBDJ?=<! ?=! F<HK<ISB@HIEDJE=<=E<KICEBBG<IB?EB!
FHDIH?@ @?LBDJ<!GD@SJBGG28IBIH2324 !

*EKND!GEEBNDBEGKJIVLIGEEFTTITKDRXG!ODYRJIYGS
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288+81))1) F$+/,. /B!
284 &#&J #). yg 11 "#$."J 1)0,1%+ H&( ,A-$ +/,.0 $I)&//: &)+, !

17! .BGB=B?M! IBV! FHB@?! E<==D! KRDG]! FHDEDCCD! BPEM?@RKR(@PR7!-SNBBKC<@?! <GDID@B(
WDHC<@<JC<!BJIEBWWBGD=CV!GD@<!?CC<KC?CD!E?B!GDJCB!H<IBDJ?=B!KBGB=B?JB!Y)KC?CM!23
GH<KGBCYBER:E)?=!JDJ! BJ! IH?ED! BE)E<JK?H<! B=! GHD==D!EB!4\| FSJCB!EB!")1! H<IBKCH?CD! ESH?
<GDJD@BG?! E<=! F<HBBERIRB3H<JE<JED! ?JGDH?! FBh! ?@FBD! B=!1?F! EB!HBGGR<LL?! CH?!=?!.BGB:
E>)C?=B?8!#<KCHBJI<JED! =?! QBKS?=<! ?|=B! 4 BH@BI@BES<2GHEPRHGAA<HD! F<H! =?! BGB=B?! S.
H<GSF<HD!E<=!I")1!EBI?FF<J?! @<LLD!FSJCD!F<HG<JCS?=<M!GDJCHD!B=!2MNa!E<=!'<L LDIBDHJD!<!E
F?HCBGD=?H<!J<=IKD=D!234T!B=!")1!R?!W?CCD!H<IBKCH?H< B HBHR@CIIRHCS 2 WIEIEK <G<E<JC<MIC
SJ?IRHG<JCS?=<IFHDKKB@?!?==D!L<HD!F<H!=?!.BGB=B?M!?!WHDJC<!EB!@BI=BDH<!K<FFSH!@DE<K
<I3MPalF<H!=>)C?=B?8!

)JI[S<KCD![S?EHD!EBI<QBE<JC<!E<AD=<LL?!<GDHB@RBESIKBQBIK<BKB!I=DA?=<IGDJII<KK?!?|=BI<WW
F?JE<@B?! ERQBEM! B! GSB! B@F?CCB! KDJD! 2JGDH?! E?! [S?JCBWBG?H<! GDJ! FH<GBKBDJ<! @?! G
EBKFDJBAB=B!BJEBG?JD!GR<!BJGBE<H?JJD!F<K?JC<@<JC{B{EBHANAIHRGNIEHHRAB=@<JC<M!
@BKSH?! =B<Q<@<JC<! @BJDH<! HBKF<CCD! ?B?<BHBOB#BHBESGEBG?! @7?1IBDH@<JC<! K<JKBAB:=
2"#C*'D'IBJ![S?JCD!FBh! ?F<HCB! ?B! @<HG?CB!<KC<HB8!9S<K C<!KCB @SLP¥HBHEI2BD! CRAVGIBRIS
K<JKBAB=<!J<=I+DHE!E<=IF?<K<MTahelld CiAk4Bprdzz di mercato (valori concatenati al 2015)

"B=! E<=!'<LLDIBDHJD! FHDG<E<H\AME204552020 (variazioni %annue)

HBC@D! EB! GH<KGBC?! GD@SJ[S: Var. %
?==?!@<EB?!J2LBDJ?=<b!KB!FH<Q Gt 2015 2016 2017 2018 2019 2020
2JJD! 23231 SJ?! F<HEBC?! FDKC! -D 5

" 1IE<==>UaMI?WHDJC<IEBISJ?!GDJCH?| BDJ<!
=<ll<H@<JC<! FBh! 2GG<JCS?C?! 21 =BEZ2-p
J2LBDJI?=<IYUMPalK<GDJED!=<FBHWe=6§0l@B! 135 14 02 08 02 o2 80
<=?ADH?LBDJBIE<==>)KCCIC?A<==7478

$=CH<! GR<! E?==>30E@<=! ")1M!

FDKKB?@D! CH?HH<! BJEBG?LBDE@}%“I—‘%&%&%OBGnOtadi aggiorn.to di ottobre 2020 (in grassetto le stime)
GBHG?!=DIKC?CD!EB!K?=SC<!E<=IKBKC<@?!.BGB=B?'FHB@?!'E<=!-DQBE!?CCH?€BIHRBIS4CXHBDHE
F<H!GDJKS@B!E<==<!W?@BI=B<!<!|=B!BJQ<KTBB=IEBNW B4 DHREFSKIKS @B!E<==<IW?@BI|=B<!
BJ!.BGB=B?'R?!?GGS@S=7CD!SJ?'HBESLBDJ<!EB!GBHG?!43!FE3ERW>{HG< HL.E DHBDHIBIBIERIS J!
Q?=DH<!F?HB!?==DI!L<HDIE<==>)C?=B?8!

/ISCC?QB?M!J<==>S=CB@D! CRBAUIBR ~BI34N-B! EB! KF<K?! F<H! GD BIS B:BBEE«BGBAB TR ?JID! W?CCL
H<IBKCH?H<!SJIDCCB@D!H<GSF<HD!HBKS=C?JED!BJ!=BJ<?!?![S<==?I|E<=!I'<LLDIBDHJD!<!E<==>)C?=I
GR<!I=?!F<HEBC?! @?CSH?C?!E?=1233N!?E!DIIB! 'TKC?C?! G?SK?GCBR\BIGEIBI@<3ENEGRBKB! WBJ?J
@DJEB2BJBLB?C?![S<==>?JJD8!)JQ<G<M!I=B!BJQ<KCB@<JCB!WBKKB!=DHEHEBIGBEB82E?NBBSH!H<K
F<HG<JCS?=B!HBKF<CCD!?==?!@<EB?!J?LBDJ?=<!@DKCHXBUP?S R3BLQHMVYBEHITOIDKB!CH?!B=!2
<IB=1234U!<QBE<JLB?JED!SBPHBKQEEIK<CCDH<!FHDESCCBQD!YWBISH<!41<1278

-14,9 0,4 0,2 0,6 -0,8 0,0 -8,0

8,6 0,8 1,3 1,7 0,9 0,3 -83

J+EIKNDRMIWLTIKIVLIGVVIGKLTJIIRDE#P"=Q!Y HRISFENYIHEELIRGMIENL DRKLQ!RLR!TIN!WLI'WIFQKERIMEGRNR DEIRDHE!#P"5!GM!SR!
EJVDEEL!MJIYNDTYJKG!MDEEL!PQ#'WDN!YDRKLQ!IDREY K& RD MSH ENVDBEFAHBABIE N YESXITYNIXILRIIKDNNIKLNIGEIEIGQI!G[[DNJITYD
LVVDNLLDXXLUJLNRLIDHKGEJG$!+EIMIVGNIHGINRDTSIKETKEEFHTY LTYNIXILRIKDNNIK]SEKIENMNNIRXDHEFFGNUGKLIRDE!IIJDRRJIL!
#P">@P"CQIIR!ZSGRKLIEGYSIVIRURGKLINJTWDKKJVGHDRKD!EJVDEEJ!MJ R TGN F DRRQSMWME NYRKDIMJ!EJVDEEJIMJ'YNDTYJKG!V
WDN!YDRKL!D!MDEEL!PQ#!'WDN!YDRKL!WDN!JE!. DXXMRRKIR DIV MEHE PQEWDINIY DRKLIWDN!EF+KGEJG$

5!
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.S! SJ?! .BGB=B?! GR<! JDJ! ?Q<Q?! 2JGDH?! HIBBREALHBECHIOBY'2'083/433,281"43",  )"05683"&7"
C<JE<JLB?=B!<GDJD @BEMNBIWBI?JLB?HB?! E<ITHAKEIS1 ) 007<s Zx<( 2WHS0HGO)JH()
[SBJEB! 2AA?CCSC?! =?! GHBKB! E<=! -DQBE! 4 3.0
FHDIH<KKBQ?!'HBESLBDJ<!E<B!H<EEBGRHIBI. 2,0
E<==>DGGSF?LBDJ<M!<!=?1J<CC?'HBESLBDJ<!l 1

BJKB<@<! ?E! SJ! F<IIBDH?@<JCD! E<==<! FHL ,, __ A //

@<HG?CD! <! ?E! SJ! 7GSBHKB! E<==<! EBWWB{ _1,0 07%8 o9/ 10n11 12 13 A4f 15 16 17 18 19
GH<EBCDS8!1><@<HI<JL28EPMIEJBERCCBMIIDJI!!
SI><@<HI<JL?! EB! J?CSHEPHEIR! @7?! ! ?J
SJ><@<HI<JL?!'E?B! IH?QB!HBKQD=CB!<GDJD@ "

KC?!BJ!=?HI?! F?HC<! GDJEBLBDJ?JED! =?! W?K< 4.0

GBG=D!EB!FHDIH?@ @?LB323MBIBIGRI!=>?QQF 5,0

GBG:D'&BQN“BI Sicilia Mezzogiorno Italia

1>B@F?CCD! E<==?! F?JE<@B?! *| EBWW<H<JC<}g¢ dreisalts (Adphams
K<€CDH<!<GDJD@BGD!GDJKBE<H?CDDb!B!FHB@B!K<CCDHBI?E!<KK<H<!
KC?CB! GD=FBCB! KDJD! KC?CB! [S<==B! EBH<CE?@ 30 BIC<BKKPCH! =<( A
E?==?1 HBESLBDJ<! E<B! W=SKKB! EB! @<HGB! < AU HIH2RER 2GS &i670)789:)
?KB?CBG?M! <FBG<JCHD! BJBLB?=<! E<==><@< 2*°
R?JJD!KSABCD!SIDIKRDG|EDERED @?JE?!<!IDW 22,0
BJIFHB@D!=SDID!F<H!<WW<CCDM!E<=!G?=D!E 20,0

K<HQBLB! EB!=DIBKCBG?M! CH?KFDHCD!<!QB?I 5

?==71 FHDIH<KKBQ?! ?EDLBDJ<! EB! @BKSH<! |
GDJC<JB@<JCD!E<==?! EBWWSKBIIA!E<i+1<DVM
E<=!A=DEEx==<IGDJCH?CC?LBDJB!<!E<==<!?C
CH?!B@FH<K<!GDBJQD=C<!J<==<IWB=B<H<!FH 120

-2,0

&JE?JEDIJ<=IE<CC?I=BDMIE?=I=?CD!E<==?IED@ 0 W e SIS B0 M B S R 2 G i
EB! GDJC<JB@<JCD! R?JJD! G?SK?CD! SJ?! | A |
HBESLBDJ<! J<=! QD=S@<! EB! ?G[SBKCB! <! sl WSZEGg/Om0 falie

WH<fSC<@<JC<!R?JID!KFBJCD!B! GDIJKS @ ?CD#AI 2KBWA BB %)% )
=<IFHDFHB<!E<GBKBDJB!EB!?G[SBKCDM!GDJ!IH?QB!HBF<HG SKK B DJBIG B\ @B{B 817 CE BBEBHBNM
E<=ICSHBK@D!<!E<B!K<HQBLB!EB!CH?KFDHOE8KBHIBVW¥<HERPMIE3SEEBRERKGRFKBRI<!EB![S<==<!
DF<H?JCB!J<=!K<CCDH<!E<B!K<HQBLB!<KK<JLB?=B!<IBJ![S<==D!?=B@<JC?H<M!R?JID!KSABCD!SJ?
<MIGDJK<IS<JC<@<JC<MISJIIH?==<JC?@<JCD!D!A=DGGD!E<==<!FHDESLBDJB!<!E<==<IG?C<J<!EB!"
JS@<HB! E<##BK8! BJ! .BGB=B?! YWD.JC<! YKC?CZ!

Tabella 2— DPCM 10 aprile 2020: uniza locali, addetti e farturato delle attivita economiche

@DKCH?JD! GR<! B! FHBEIB! R?JID! ore. 2 2ockiowns Sk e cain - A 2020

BJC<H<KK?CD! B=! 55M2a! E<==<! SJI Territorio Unita locali Addetti Fatturato Fatturato/Addetto
PNM4a!E<I=B!?EE<CCB!<!B=IP2MUalE (migliaia di euro) (valori in euro)
KS=ICDC?=<!E<==<!?CCBQBCV!<GDJ skii= 124.304 230.113 33.194.658 114.417
GDJISI?'F<HEBC?'F?HB!?!\GBHG?!12MN itziiz 2.220.639 7.143813 1325.921.173 185.448
<SHB! )=| @BJDH<! F<KD! J<==?! K % su totale ottivits economiche

FHDESCCBQ?! KBGB=B?J?! E<=: skii= 44,2 37,1 328 88,5
@?JBW?CCSHB<H<! HBKF<CCD! ?=! =iz 48,1 434 436 100,5

FDCH<AA<! ?CC<JS?H<! I=B! <W\rene Defr fegione siciizn:

1%SDTKG! WGNKDMDHEG! WNLMSKKJIVLI"G!NDGEJXXGKL!JR! Y LHWEBTRGBITEY #RMOQY MGHG! 11Q#! HIEJGNMJ!KLIDDBBIRMJ! [GKKSNG
GTTSHDRML!SR!DUSGED!JHWLNKL!WDN!EFGRRL!JRWLHTUDARBRSRLISKIHDTDQ! TJ!MLVNDIID!MDMSNRD! SREDAEHNICEIMIMINY G!
DSNLQ!WGNJ!G!SRIMLMJYDTJHL!MDE!VGELND!GRRSGED!MDEEFGUUNDUGKL$

>|
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FHDQQ<EB@<JCB!EB!H<KCHBLBDJ<!E<==?!GHBKB!E2HEB RLISHKI?BIREEBIOBM! @4CCHK!BJ!.BGB-
K<LBDJ<!JDJ!H?IIBSJI<!B=143alYCPA<==?12Z8!

&!G?SK?M![SBJEBM!E<==?!@BJDH<!FHDESCCBQBCV!E<=IK<CCDH<!E<B!K<HQE!BM®BIQA=IC<!BJ
HB=<Q?JL?!'E<=IW?CCSH?CD! E<B! K<CCDHB!KDKF<KB! YP2MUaZ! ?! WHDJC<TH2==<PYGPMHEIFF DIE<]
/ISCC?QB?MIGBj!H<KC?!SJIFSJCD!EB!'WDHC<!E<AD=<LL?!F<H!=?1.BGB=B?!BJ![S?JCD!B=!K<CCDH<!C<
E?!K<HQBLB!?!A?KK?!FHDESCCBQBCVM!R?! @BJDHB! F DX¥KES®B BEEB/ FEEDHSGBB 3K BHHKB | J<==?1W?}
GRBSKSH>*EBRF?==><GDJD@B?! BJESKCHB?=<! E<==<! H<IBDJB! E<=! +DHE! =<! [S?=B! FDKKDJD! ?.
DFFDHCSJBCV!BJCHBJKB&R<@HFHDESCCBQD! BJESKCHEMKBABABSAE EB! HBGDJIQ<HKBDJ<! Q<H}!
FHDESLBDJB!D!=?!@?IIBDH<!G?F?GBCV!EB!BJJDQ?LBDJ<8

&=!\WBEB!=B@BC?H<!=<!HBG?ESC<!<GDJD@BGR<! E<==?! BPIBKE! FCIES P HE32I=3FBIBRBz<' H<IBDJB!
<SHDF4R!H<?IBH<!?CCBQ?JED!SJ?'K<HB<!EB!FHDQQ<EB@<JCBM!?E!BJC<IH?LBDJ<!E<=F<!@BKSH<!
G<JCH?=<M! ?! KDKC<IJD! E<B! K<CCUHB BB E B VBER) <QWVIERB) BRBICH?! [S<KC<MNPKBDJB
@<JLBDJ?JDb!

a =>BKCBCSLBDJ<!EB!=BJ<<IEB!GH<EBCD!?!GDJEBLBDJB!Q?JC?IIBDK<c
?@F=B?@<JCD!E<B!KBKC<@B!EB!I?H?%!B?!'E<B!FH<KCBCB
KBKC<@B!EB!KDKC<IJD!F<H!=?!GDJG<KKBDJ2IEQF+RE&EBBRIPDOECHEHESCD
<K<JLBDJ<M!KGDJCDM!EBWW<HB@<JCD!D!WH?LBDJ?@<J8®!E<==<IB@FDKC<!H<IBDJ?=B
B=ICH?KW<HB@<JCD!?IIBSJCBQDB8I=B!<JCB!=DG?=B

o @ a @

[?=B! @BKSH<!SJIBC<!?![S<==<!E<B!(-"1J?LBDJ?=B! <! ?==<| EBJ? @BGR<! <GDJCF& BEGRKKIBBU?=B! R
GDKCHSBH<!CH<!FDKKBIER=BIKGEIHRICD!E<=!"B=IKSIBIIA2K<!E<=!E?CD!FH<QBKBDJ?=<!<=?ADH(
'DE<==D!'S=CBK<CCDHB?=<!E<t3¥VBISBRIRZ

¥ SJI[S?EHD!C<JE<JLB?=<!EB!GH<KGBCPIH<IB)1%4<PEHB!?!\M3a! It J<=12322!<!I2MPalJ<=!
232Pt

¥ SJ[S?EHD!FHDIH?@@?CBGD!EBIGH<KGBC?!E<=!")1!H<?=<IF?HB! 178025 IRMRII4MIBABSL I <=
A?K?C?IKS==>SCB=BLLD!E<==<IHBKDHK<!FH< GBRIGE M=GEDERCRERGIHBHCBG?!<!I=BIB@FDHC
E2==>?LBDJ<!E<=1%DQ<HJDc

51I3DYLRMLIJIMGKJI!MDEE_-YLRLHJY!8 REEBVIRYAGRMINDTWLRTD!HDGTSNDT!AR$! CBQ!MDEEGMGHWDETALRINGKRESNL WDLIMDEED!
)DUJLRDS!

*/LKG!MJ!GUUJLNRGHDRISHGRIKIIMI!DYLRLHJIG!D[JRGRXG!NDUJERGE R ZRAKK LINDHP#PS
I'KKNGVDNTLIEG!'3DXJLRD!3JYJEJGa!MDE!,LRML!Y DR KHORDIGEEBNGREEGHIG! MDJ'YNDMJIKJ!IGR YGRGRX KN DNDIELRRE IS
\13JIWDRTJ!GEED!HITSNDIEMGRINEIT IE IGalWN IIRTIFY,IBIG!3$WSGS DMIDNLUGKD!IGKKNGVDN TRNRAEG!H DMEMEN THIRGRIIRGNIG!IMJ!
EJZSIMIKbaQ!4LR[IMIQUNIGTIDM!+NYGYQ!HG!GRYD!GEED! [ NHXININYREBHXIGHDRKLIGIKGT

"PI+EINJ[DNIJHDRKL!]!GEED! D RDEXMARNYWDT LRI HGNIKKIHDQ!GEEGINIMSXJLRD! MDE! | L EEMISKE A NRKM GERFIBIOGEKIMDUILRGEDQ! T
GEED!HJTSND!GUDVLEGKJVD!IGWWDRGIVGNGKDI!YLRIJE!)DTKLIJRI3IYIEIGaS$!

" 13JIWDRTJIGE![LRMLIWDNDZSGKJVLIWDN!J!4L HERINGRIRDMFRASKKG XJLRD![JRGRXJGNIGIGRRSGEDIKNG T[DNJKGIMGEEG!)DUJLRDS
*#I0GEJITYDRGNJIDEGILNGKJISKIEIXXGRMLIE)GFDEMESGRITOKRDIA. . 3BIRLR!YLRKDHWEG R DIWE TSI DENIKW DY DIJE!9L VDNRL!
AGIVGNGKLIYLRIEFSEKJHL!(<4.IMDE#=#PSIENTMPRGNJIWNDVJITIVI TLRLIJRDVIKGJE MIFRKDTYKSE X IRREFGRIKGNIG! DIMGE!WNLESRL
MDEEGITDYLRMG!LRMGKG!WGRMDHJY G!YAD!JRDVJIKGIJEHHIRWNMB KK XL RENEITRGEDS

"1 +EI<JEINDGED!]IJEIVGE DIDMBIXDIR G ECMESBIEKJ!Y L TKGRKJIS$!0GED!GQUIRIES IR GIRVGJ'Y GHIJGHDRKJIIMJIWINIENBUBE STKNG
GYYGMSKG!GEEGITWDTG!TD![LTTDNL!Y GHIRERD FDNTSGRRIKD

Cl!
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¥ SJ[S?EHD!FHDIH?@@?CBGD!EB! GH@’(‘(@'B@%'!'W'Q'V!"lvz'ms”'z"& '
")1! \]D@BJ’)=<' H<IBD‘J9=<I FOHBI 9' r == Primo scenario (PIL reale) Secondo scenario (PIL reale)
2324M| 5MNaI J<:! 2322] <I PMPaI J<: «—de=Terzo scenario (PIL nominale)

10

E<C<H@BJ?CD!E?==>?FF=BG?LBDJ 8
FHDIH?@@7?CBGD! KDFH?! G?=G .
E<W=?CDH=! H<=?CBQD! ")1! J?L 4
YFHDIH?@@?CBGDZ! BJEBG?CD! E 2 | o4
?1IBDHJ?@<JCD!?=!(,;'E<==D!.C?CD¢ =« o

2015
|

)=! [S?EHD! @?GHD<GDJD@BGD!
H?FFH<K<JC?CD! BJIC<H<IKKPDAED<! -8
K8®J?'GR<!?=14k!I<JJ?BD!2323IHBKS=( -1

2016

v\\ >

2017 2021

2022 2023

58T7U8543!ISIBCVMIEB!GSB!B=\dM5al'lGDKCBCSBCDIE?!
EDJJ<!Y28\\284NN!SJBCVZ8!)=IC?KKD!EB!J?C?=BCVM!GDJIPU87 2¥S }BOIN/FKIKBE B E<KTARITG CBM ! @ <J(
B=IC?KKD!EB!@DHC?=BCVMIGDJ\285ZHBPHUEBNFHIBKBBE24F?ABC?JCB8!1>?LBDJ<!IGD@ABJ?C?!EB!
GD@FDJ<JCB!R?!GDJEDCCD!=?!.BGB=B?!?E!SJ?!|GH<K GRVRIPCITHPB=<<IPRHBYITBZ3

&=12323!B=!K?=ED! @BIH?CDHBD! HB D&l P I OBV Y68/ %" 01/ &+ &2 3ATH %0476 +'& )’
@B==<I?ABC?JCBZ!<!GBj!KB!CHBESBELR HCBHGHY B 1 89<=I"4 $%& (& (+—(#.1#0']

GDJCH?LBDJ<!E<==?!FDFD=?LBDJ<!KC?AB=@
E<==>DHEBJ<! EB! P\853T! SJIBCV8!)J! KBJC<KE
J?KGBC<IDJ!IQB<JI<IGD@F<JK?CD!E?BIK?=EB!
@BIH?CDHBM! ?! C?=! FSJCD! GR<! B=! K?=ELC
KBKC<@?CBG?@<JC<! JEBYIDBM! B=! E<I
E<@DIH?WBGD!DKK<HQ?CD!?!'F?HCBH<!E?=!2
F<HESH?H<!<!GDJ! SJ>BJC<JKBCV! FBh! <=<Q?
?JIJOYWBISH<!®B&I\Z

(?'SJI'FSICD!EB!QBKC?'KCHSCCSH?=<IBJ!.BG
FDFD=?LBDJ<!H<KBE<JC<!EB!<CV!GD@FH<K?!
H?FFH<K<JC?Q?!B=!4Pa! E<==?!FDFD=?LBDJ<!

(B!GDJCHD!=?!FDFD=?LBDJ<!IGD@FH<K?!CH?!I_. ..

20
17,5
15
12,5
10
7,5
5
2,5
0
-2,5
-5
=75

08 09 10 11 12 13 14 15 I81Z"38-19

Italia Mezzogiorno Sicilia

KB! ?CC<KC?Q?! BJCDHJID! ?=! 7\aM! @<JCH<! = PsRIR=?kBIRIE" ' 1/+'82 3044496 -075+'8) 6.
2JLB?2J?! Y7\ 2JJB! <! FBhZ! GDHHBKFDJE<Q?! [S7RBIB=I228@! ("&(+ (. /#0/'1
"<HC?JCDM! ?=! 4k! I<JJ?BD! 2323M! BJ! BGEER

Q<GGRB?B?M![S?=<!|@BKSH?!E<=!H?FFDHCD!
BJI<CVI?JLB?J?!YDQ<H!7\Z!<!IFDFD=?LBDJ<!BJ!:
Y®5!?JIBZMIHBKS=C?! F?HB!?!GBHG?!4\T! 2JL
IBDQ?JB8!(?==>?J?=BKB!E<==?IK<HB<!KCDHBC(
SJ?! GDKC?JC<! GH<KGBC?! E<=! KSEE<CC
EB@DKCH?LBDJ<!EB!SJ!BJ<KDH?AB=<!BJQ<G!
FDFD=?LBDJ<!<!EB!SJIK<@FH<!FBh!@?HG?CD
E<==?! FDFD=?LBDJ<! IBDQ?JB=<8! 1>BJEBG<!
KCHSCCSH?=<M![S?=<I@BKSH?!E<=IH?FFDHCI
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)J! .BGB=B?M! ESJ[S<M{XBEIRKRAPK<! EB! KC?IJ?LBDJ<!K
E<GBDE<@D M\BBDGR<!FDCHV!GDJESHH<!?!HB=<Q?JCB

C<JSC?! E<=! n<=W?H<! KDGB?=<! KFDKC?JED! =?! KF<K
BJQ<KCB@<JCB!BJ!EBH<LBDJ<!KDFH?CCSCCD! EKE=+

<
Fl

FDFD=?LBDJ<8!-BDJD3RBKCPBGB=B?!H<KC?!?JGDH?!SJ?F

IBDQ?J<!BJI@<EB?!K<!F?H?IDJ?C?!?==<!FHBJGBF?=B!FDF
@7?'GDJ!SJ?!FBh!H?FBE?! C<JE<JL?!?==>BJQ<(&:RB%RIT

SHA?JBLL?LBDJ<!E<B!C<HHBCDHB!GDKCB<HB!ROVHEGE

GBCCV! FBBEB] ?! G?SK?! EB! SJ?! WDHC<! @BIH?LBDJ<!
BJC<HJ<! EC<H@BJ?! ?2JGR><KK?! =?! J<G<KKBCV!EB{

=

F

FD=BCBGR<!H<IBDJ?=B!GR<!J<I=B!?JJB!FBh!H<G<JCB!R?
C<HHBCDHB!SHA?JB!<!BJC<HJB!SJ?!FHBDHBCV!EBIBUKEX

BJQ<HCBH<![S<KCB!CH<JE!J<I?CBQB8

GDJG<JICH?LBDJ<! J<==<! W?KG<! Gunubp~rx~! pu:
FHDKKB@BCV!E<==<!GBCCV!FBh!IH?JEB!<! @<EB<M! ?HBICXMBOME<KE=S-H0BI@R! DH@?B!WDHC<(
E<F?SF<H?C<! REBED! KFDFD=?@<JCD! <! E?! SJ! BJQ<GGRB?@<JCD! E<@DIH?WBGD! ?2JGDH?! FBh! "
HBW=<KKD! ?![S<K GRIPE@HIDBM! J<I=B! S=CB@B! ?JJB! B=! GDIJKS@D! E<=!KSD=D!J<==<! LDJ<! GDKCE
=BQ<==B! EB! IS?HEB?! <! J<=! [S?EHD! EB! SJ! I<J<H?=<! FHD Q<D EB! GEEBPR B.BBIH<KC?AB=<M! KE
GDJKD=BE?C?!=?!C<JE<JL?!E<==?!FDFD=?LBDJ<!?!BJK<EB?HKB!J<B!G<ICHR!SBACTHQBIDEBIEBKF
?B!IH?JEB!G<JCHBI?ABC?CBS!

!
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SJ?! Q?HB?AB=<! KCH?C<IBG?! E<==?! GD@ baliB s R ki~ 8
KBKC<@B! <GDJD@BGBM! BJ! [S?JCD! Flch@saGdasiaiz 18
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CHDQ?JEDKB! J<==?! GDJEBLBDJ<! EB! FDC<{lR.Jascs BH<I <!
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KF<K?!CDEH#m.! KB! GD==DG?!K{
EBKC?JCB!E?=!Q?=DH<!@<EBD!J?
J<=! 234U! <H?! F?HB! ?==>4M5Pa
YC?A<==?!PZ8!)J! .BGB=B?! ?FF?H
KF<K?! BJ! #m.! E<==<! :.JBQ<HKBC
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EB!#m.! GDIJW<H@?! B=! HBC?HED
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?==?1 AH<Q<CC?LBDJ<! <@<HI<! 7
E?CD!KSI=B!BJQ<KCB@<JCB!BJ!#
GDJ!WDJEB! FHBQ?CB! GR<! GDJ! §
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.BGB=B?MIGIEBG<!EB"\7M\!Y,Sh4
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KDFH?CCSCCD!J<==<!FHDQBJGB<!EB!"?=<H@DM!-?C?BB
23452323! .BGB=B?Z8! )=! -+#! EBKFDJ<! EB! GBHG?! U7! =?A|
=DG?=BLL?CB!KDFH?CCSCCD!BJ!FHDQBJGB?! EBBtBKH}
SIBQ<HKBC?HBM!=DG?=BLL?CB! FH<KKD!"?=}@DJIR280H
I<J<H?=<M!|=B! DKC?GD=B! ?==?! @ ?KBDBKII FE=4F3JIDQ?LH
.BGB=B?'HBKS=C?JD![SBJEB!KDKC?JLB?=@<JC<!=<|?CBi&}
B@FH<K<!EB!FHDESHH<!BJJDQ?LBDJ<!BJ! @?JB<HERSH]|
<KFHB@<H<M! @?=IH?ED!=<!?LBDJB! EB! KSFFDHCD! EBKH
[S?=BWBG?C?! EB! BJJDQ?LBDJ<! J<B! GDJWHDJCBI=t4G?!
E<==<! SIBQ<HKBEB8?JLB?@<JCD! H<IBDJ?=<! E<==<! BJ\
HBG<HG?!R?!GDJCHBASBCD!?=!H?IIBSJIB@<JCD! EB! @4Bj{
=>BJJ?=L?@<JCD! E<==<|GD@F<C<JL<!BJ! ?@ABCB! KGB<
FDC<JLB?@<JCD!E<=!=BQ<==D!EB!@DJBCDH?IIBD! E<B3D
KB?! GDKCB<HD! GR<! KS==<! FHDWDJEBCV! ?ABKK?=BM
GDJDKG<JL<!<IE<B!HBKS=C?CB!E<==?!HBG<HG?!?=t@KS}
BJEDCCD!®RBIBR!<!=D!KQB=SFFD!E<=!GIBBICZ2EISHIKBAB=
HBG<HG?CDHB!KBGB=B?JB!EB!SCB=BLL?H<!?CCH<ES3CH
EB!QBKC?!C<GJD=DIBGDM!=>BJJ?=L?@<JCD!B<BIRH{EREH
H?WWDHL?@<JCD! E<I=B! KCHS@<JCB! EB! GDJCH?KCDBI?
KQB=SFFD!EB!KBKC<@B!EB! <8R JE4BR4BKS=C?CB!E<
SJIGDJCHBASCD!?I=B!DAB<CCBQB!EB!KDKC<JBAB=BC¥H
FHD@DLBDJ<! EB! GD==?ADH?LBDJB! KGB<JCBWBGR<E
BJC<HJ?LBDJ?=<!?JGR<!GDJ!HBW<HB@<JCD!? EpHBPRE
)81
)JIF?H?==<=D!EBQ<JC?'HB=<Q?JC<M!?!C?=IFHD EbKBCDNBY
E<I=B!BJQ<KCB@<JCB!BJ!#m.! E<==<!:JBQ<HKBCV¥H2
ASDJ?!FHDF<JKBDJ<!E<==<IB@FH<K<!?IKCBFS=?H<!?Q@&l]
F<H! =XBJJDQ?LBDZ=®HBXKSF<HBDH<! ?==?! @<EB?! J?LB
GDJCHD!4PM7aM!E?CB!)KC?CZ8!

)J1KB (B-KENGECHH! @< 2NWNBAD | S<KB¢=@<J GBFDKBBRBRI KD
KOQZBH<EKCHBKSE C<HEHPEIBJ<+ GDHKE<=9CCX<! GBB! BB
FHI P@@?LEJ<!B! GHEB BEE>F A8/ EB+?RL 7. B X EBFHD I<(BEB
HB ¥ A& B2ADHDRI<NB 'F?H CEPH M<HEBK X O D ?=2QJL2@<JCD
CE D BIE=<IEBEFHK4?CCRHKBWRILR@<JCIEBE <<IFEECX!
?1 B BEBQ 2E?L B X IFH® G E<B-HD D (B< ' EBFEED KEPL B K IKSI=2H?!
KG?8

B@FH<K<!D!EB!H<?=CV!?LB<JE?=

ITFBhIFBGGD=<I

@7?'K<JKBAB=B!?==>BJJODALBRHBJIB!EB!FHDWBCCD!GDJIHSB!?'KDKC<J<H<!=?HBG<HG?!<!=?!KF<
FHDEDCCB! JSDQB! D! *@BI=BDH?CB_! H?FFH<K<JC?! SJGIB{@BGBR@=tBJ KBHIEDNBI@ FH<JEBCDHI
FH<Q?=<JC<@<JC<!BJG<JCH?CD!KS!K<CCDHB! @?CSHE}? FB¥P3 BMBEICREBBEE?C?MIGDKCBCSBK

DKC?GD=D!?==?!@?IIBDH<!F<J<CH?LBDJ<!E<==>BJJDQ?LBDJ<!J¥==><GDJD@B?'H<IBDJ?=<8!

)JD=CH<M!B=!KBKC<@?!B@FH<JEBCDHB?=<!H<IBDCx*@X30K ERUSBEBIE<4Q@BGHD!B@FH<K<!@LC
IH?JEB!'EBWWBGD=CV!J<=IBIW?H<IH<C<ICH?!<KK<!<!EB!KDKC<J<H<B{HEHIERH C B R KIQ QD!
B!=SJIRB!C<@FB!EB!HBCI}MKIBG=BEB!<!=<!@7?IIBDHB!EBWWBGD=CV!?E!?GC E<ESKRBABP@BHG?CBIE
E<=I#<IBKCHD!KC?CBKCBGD! E<==<!B@FH<K<D€BOK AdaHI<:GRB K FH<K<!GDJ! ?=@<JD!43! ?EE:
R?JIDIBJCHDEDCCD!J<==>S=CB@D!CHB<JJBD!BJJDQREINBHB&IBE20BERBDIPMMLIGR<IKB!?CC<KC
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P\MNaM! @<JCH<M! GDJ! HBW<HB@<JCD! ?B! FHDI<CCB! EB! BJJDQ?LBDJ<M! HBRSE72ELR2OBBHG?

FH<Q?=<JC<@<JC<!BJ! FHDI<CCB! EB! ?G[SBKBLBDJ<! EB! @2GEBFBIBCB X GBHE?CSH
?G[SBKBLBDJ<!D!KQB=SFFD!EB!KDWCn?H<!<!BJ!?CSBRIBCYEBMBEIBEFI=HRPBOFHB?!B

[SBJCD! BJ
@FH<K?8!)

E?B!E?CB!)./&/I'KS=IG<IJKB@<JCD!F<H@?J<JC<!E<==<!B@ F H3E<IE3ANM MG HEH=K3!B@FH<K<!GDJ!43!L

FBh!?EE<CCB!R?!?QQB?CD! ?LBBIBiFB@HEEIN ? @AB<JC?=<!<!B=!22M\a! BJC<JE<!?CCB

Q?H<!D!BJ

@BKSH<! WBJ?=BLL?C<! ?==?! H<KFDJK?AB=BEBXGBE&BEBARKCH@ID! SJ?! F?HCBGD=?H<! ?CC<,
?==>?@AB<JC<8!9S<KCB!E?CB!WDHJBKGDJD!<=<@<JCB!GDJWDHC?JCBEHBIGTQCRETI=BL L B?(
24@N'BJIGSB!I=B!BJQ<KCB@<JCB!?==<IB@FH<K<!WBJ?=BLL?CB!?==?'HBESLBDBKERBBBREICCB!?

E<==?IFHDIH?@@7?LBDJ<!GD@SJBC?HB?!<!J?LBDJ?=<8

5 )6<-&5% Tabella 4 - Principali indicatori del settore delle imprese — Anno 2018
GH+%</((")*&22/)#-+5+)4"A+) - e g;:ﬁ?go 21':)34 =
o r o 1 . imprese (esd. agricole 1 404,
(£555() <" "((+AT) 5-’-#2-)2-'- N. imprese/ milione di ab. 74470 72.971
#/-1((&-+00/(") N ['Ndi imprese manifatturiere 27.195 377.698
$|H&2&A/(+55+%/) <&-#&I($/2(’5L) N’_rﬂ’ﬂprese 5’4 719

<HHH"28) &) Y&*+&) +%<-&58&
%/'+1&5(/(") '&22/) -&<&'(+') &

[? &t {llriere/ 1000 ab.

1. Industriaalimentare; 1. Fabbricazione prodotti in

m w [ Primi cinque settori Fabbricazione prodotti in metallo;

%/-#/(/) -+*$;O+ &) *gfi)"]‘/((%-/( ) manifatturieri per numero di metallo; 2. Industriaalimentare;
#K&) 5(/ ) &(&'%"' / ) # %&) imprese 3. Rparazione, 3. Rparazone,
<-+%/) #"5&.$&'0/) $) manutenzione e manutenzione e
S+ +1+#(+AY)  [$%&'(")  *&2) istallaz'((:);:_a Tacdﬁne € istallazié);‘g r;nacchine e

"o appar lature; appar lature;
1/BB+5".") *+) 2+IT.$+*+(III\I/I) *$%228&) 4. Fabbricazione altri 4. Confezione di articoli di
+%<'&5& 3) $2(&'+ '&) #"1&-%0/ ) prodotti non metalliferi; abbigliamento;
*&228) *+11+#"2(M) #K&) /((/'].2f+™) 5. Industriadel legno. 5. Altreindustrie

manifatturiere.

+2)  (&55$(")  Y%/+1/(($-+&-")
S+#+2+/"?) J) &%&-5") #K&AOUS)stat

B+%685(-8) %/:3-+28) 6767?) +2) 80?PQ) *&228&) +%<-85&) 5+#+2+/'&) ™) K/) #"58.$+(") 124$") L/(($-/(/N))H
5 5(/'0+/2%&(8)/22+' & (1) [2)(1) [55"#+1(") [22]) #+-#"St-+0+"&) (8-—+("-+/28) *&2) S&O0" +"-" D PPBSEBIE) 55<&.
1221)<8&-#&'($12&)*+)+%<-&5&)5& Of) L/(($-/(")-&.+5(-/(/)+) %&*+/)+) E(/2+ GRETENF@NY5&' (/" ?) L$+*+7)+2) #
[*&B5")+).-[* &) 1L/ 2)*&2)5+5(&Y6/)<-"*$((+A")5++2+/")&)<"55" " W5 (+($+ ZIHBY)ELE+0+" &)A&-5")$')%"* &2
4 ) - Q5+ () <HV)+H2$5+A") &) 5 5 (& +B+2&?) +) /4" *+) "1 1-+-&) "< <"~ ($'+(M)/+) .+ (A BB FRA )& 2) 2/ A"-"
&) )V (+./-&)+)<-"B28&Yo+) ) + 5" HHS< 0L EBE( ") &22/)-&5 (/' (&)</-(&)*&22/)<"<"2/0+" &N BHLP E)B) (&--+("--
B+#42+/")-+5$2(/" ) ((+A&) WO 7N7XW)+%<-85&?)" BRHIZQ) BB EE,)/) 2+A&22") /0+"12&72)%/)5&)5+) &5(Ip2)
B5&(("-&)%/ +1/(($-+8&-")28)+96<-&5&)HK&)"<&HHPHYIFH)/((&5(/")/)BONSIP?)"55+/)+2) P20 Q)* QAAEH DY /2
3HK&)2/)*8'5+(M)*&228) +%<-&58) +)-/<<"-(")/22/) <"<"2/0+"&) J)B/55/?) &55&*") </-+)/) 1+&) 6 78I J{{DARH <]
Yo+ 228&)/B+(/'(+2))1-"(&)*&2)*/(")I0&*+"Y [0+ [RRYHIPBE)/ ((+A&)". +)%o+22&)B+(/' (+2)(&5(+%" +*")$')-+*"((/)\
*82) (&55$(") <-"*$((+A") 5+#+2+/") &) $') 2+ %o+ (/(/) #I<I+(M) +96<-&*+("-+/2&) *E QYFHBALBHN)) 2H/ 12+5+) 12
+06<-858)%6/ +1/(($-+&-&?)+2)L$/*-")J)5"5(/'0+/2%6 &' (&) 5I6Y 28T+ 2+/)' &228)$2(+96&)<"5+0+"+)/)2+A&22"
P?29)+06<-858)%/"+ 1/(($-+&-&)"."+)%+228)/B+(/'(+)/) 1-"(&)*&228&)L$/5+) X) +%<IEER NG () 2-+A&22")'/0
T(/B&22/)9@N)

E')(&-%+'+)*+)5<&H+/2+00/0+"&)<-"*$((+A/) T/ ERTLOHDB)228)+06<-&58&)+)>+#+2+)K/)$/) Yol +"- " SR&+
B&(("-+) *&2) 4"%%&-H#+"?) *8228&) I(+A+(M) *+) [22"..+")&R2)-HEKAKM) <-"1&55+"/2+) 5#+&'(+1+#K&) &) (&#

4"5(-$0+"+?)*&22HE5(-$0+"&7?)5/+(M) &)/55+5(8/0/) 5" #5822 A AAGM) 1 +/'0+/-+&) &) /55+#$-/(+A&N) 1/2) <§'

*822/)AI-+/0+"&)*82) $%0&-")*+)+06<-&58?)2HEA " 2$0+"&)*&2) $I6&-")*+)/0+&'*&)*&2) L GADYEL& I TSPA+*E)

128&) +'#+*&'(
II_&)

Bll_&?)

Z")

™)

)5 2(/"

&N)

&5&)
H(/2+(M
P&)5"28&)
JO+"/2&)#™)
+"128&)

+#K&?) *&22

(")*+)A+5())
'0/)

$1)-82/(+AN)5(/B+2+(M)*82) $%68&-")*+) +%<-85&)>+#+2+'&N)R/2&) -/<<-&5&'(/0+" &)X ICHRIEFH (S (&) +*$0+

u#!

"8)
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*&2)' $%&-") *+) +%<-&58&) ((+A&) +) >+#+2+)IAA&'S() a5 - Composizione percentuale delle imprese per
*&22[)#-+5+)BBTBI?)#K&)K/)*&(8-%6+/(")$/)#"5+5(8. (Rttore sconomico — Anno 2018

12855+"8) *&2) '$%&-") *+) +%<-8&5&) MUPERDT &) | sottore cconomico T | e
<" (/(") 21) B(-$(($-)) <-"$((+A/) 1) $)/B5&((") 5+06+28f L T
L$&22")*&.2+)/"+)FY)

Trasporto e magazzinaggio 2,7% 2,7%
Gl) %l..+"-/'0f) *&228&) +%<-&5&) S+#+2+/'&) -+&'(-I) '8@}\%@ menifatturiere 7.5% 8,6%

#1(&."-+])*&228&)%o+#-")+%o<-&5&MH")S) $Y0&-")*+)*&((F -1 ; :
7)&) IN) RI28&) #/(8."+/) -I<<-&5&'(]) +2) IU?UQ) *&228,) - Pitbigmigfessionali, scientifiche e tecniche  198%  174%
S+#+2+/'&) [2) #$+) +' (&Y L$&?) &5+5(&) $') +'5+&Yo PWstuzioni 9,6% 2%
<HH'2&) &) %&*+&) +%<-&5&) <+V) S5(-$(($-/(&)| AHit8riebrviz di alloggio e diristorazone  81% 7.5%
<(&0+/2%& (&) +"&S5(/-&) Yot-/(&) <"2+(+#K&) *+) #-BHFHIZ] it e assistenzasociale 9,3% 7.8%
1+/2+00/(&) [22H/H#H-&5#+ %68 (") *&22/) #'Yo<&(+(+AHM) B () +2 — — S
<-"1+2")*&22/) L$/2+(M?) *&22H+""Al0+"&) &) *&22/) 5B 'Jrzh"-kL‘Fﬁf’(N)ﬂ,z“’”eemm“”"’az“’”e : :
*8228&)<-"*$0+"+N)G&)#t-+(+#+(M)*+<&*"")+")2/-./)</- Wg@@yanziarieeassicurative 2.2% 2.3%
-+ ((&)*+%&'5+"+)%&*+&)*&22&)+%<-&5&)-&.+212% ) #&@b)one di minerali da cave e miniere 0.1% 0,0%
-+ #]) %85 (/) <-"<&'5+"&) ) #-&-&) -&(+?) $5#&™*") Matro

$) 2" HH) +) +AJOH" &) ++AHS/28) #KE) ™) <€&-%& (&} slaboresiont < dati IaL
2H/..['#+")5(/B+28&)/) (+<¥R) <-"*$((+A&) <+V)#" %< &(+(+AZ)&)

IR 2(") 4" (&'S(") (8H™"2" +#"?) L$/2+) LS&22&) #K &) (($/2%8& (&) 5(/"™") +96<""&'*"'5+) 5$52) Yo&-#(") %" W2 &N} 32) +2)
H5HKH")J)+2) %/ (& +%&! (') +)$) %"+ &22")<-"+$((+A")# DRL) (BB ) HK &) H# " +$--&BB&) 2/)>+#+ BAFRYALE-5")
540+ +) Y-+ 2+ (M) &+) %6&-#(+N) Y &2)LS/*-") -+ HYBEEB(($-/2+)5"5 (I'0-+2%&(8)/'12" K&) 2&) +%<-&5 &)
BT R ) R O+ ) F ) (&5 () <) LA -&A"2+) [ ZREYBINE2 2/ ) H Vo< &(+(+A+(MN) &) 21)>+#+2-+ BYUR
& +"[28)&2IB"-I(")"$I2%8& (&)*1221)Z'+" &)[$-"<&/)A&*&)<+/00/-5+)2/)-&.+"&)/2)698)5$)6UX)<"5+ 0} MNIIZy<
L$/2+) 2/) *+5<"+B+2+(M) *+) +'1-/5(-$(($-&) *+) (-/5<"-(") /*&.$/(&?) *+) &11+ELRIDE*BAIEAD(&) *+) *+/%+5%")*&2)
%8H#I(") *&2) 2IA"-"?) +) *$&) &28I&!(+) #K+IAL) #K&) 5&Y6B-KIHEFERI-EE' (&) -+2&A/(+) &) <&'[2+00/'(+) <4&-) 2/)
H'Yo<&(+(+A+H(M)*&2)5+5(&Y%6/) <-"*$((+A")-+.$/-*/")2/)*+' /2R R/0+" &) &) 2H& 1 1 +#+&'0/)*&228)+5(+($0+"+N

E) $) (&55$(") +%<-&*+("-+/2&) [H"-If) "-+&'(I(") [22H+""AJO+"&?) ($(([A+]) +) >+#+2+]) <"55+/%") "55&-A/-&) 24#$'&)
QHHE22&/08) +'(&-'10+"12+) #K&) -I<<-&5&'(I") 21) <$'(/) *&2) 5+5(8&Y%6/) +"" Al(+A") 10+"128&7?) "AA&-") 2H/-&IR&P2/) #'5+
\[(N)]/2287 )+ )H$+)"<&1")%"2(&), SE).-/0+8&)/22/)<-&5EIB' ). "*&)+%6<-&5/) % $2(+'/0+" 28 YD H-"8R(-"" HZ
HK&) #'2) 5$") [%<+") +¥((") <$) AL(/-&) $) <"5+0+"/%& (") HLB(+(+A") -+2&A/(&) '&2) </"-I%]) '/0+"12&) &*)
+(&-10+"128) '&2) #1%<") *8&22[) Yo+#-"8&2&((-"+#IN) E"2(-&?)42) 2H98)(/-&) (/2+) *&B)2&08&K/) 1"*/%&'(/2&)
2H/((-/0+" &) +)#]<+(/2+)*[22H&S5(&-")#K&) <$ )#" (-+ BSRALAHT) 2+ A&22")*+)+'(&-/0+"/2+00/0+" &) *& 22 &) &IE) 5+#+2+/'
*411"*8-&) 5<+22"A&-) *+) #""5#& 0/a) ['HKE) -+#"--&™") [22]) -&/2+00/0+"&) *+) #&'(-+) IARRHH) #HBc+) /<-I")
%0/, +"-%& (8)/22&) +%<-&58&)+)#" (+'$+(M)#™) $'/) (SR M) <"5+(+AI% & (&) AAH (/) 5$2) (&--+("-+")E8(#Y62 (&) I-2)
5E<<-(")/228)+' 1-/5(-$(($-&)*+)-+H&-#1) 1 +1'0+/(8) &Y TR H#+) <&-) . $+*/-&) 2/)>+#+2+/) A&-5")$/) 5<&H+)2M)0/0+"&
+(8&22+.8'(&N)Y&2)5"2H")*+)(/28) <"2+(+#])*+) + A&S (+%& EI)PHES U (A RHIEE/2+00/0+" &) *&2) A& (-")*+) &HR¥& 2280
<&-)2/)5"5(&'"+B+2+(M)/%6B+8&'(/28)&)*&22/)5/2$(&)*&22b$"%") (-/%+(&)2/)-+ b RARGAGRIRFRI 22 &-%6N

11,6% 15,8%

1?1BGB=B?!KB!G?H?CC<HBLL?!F<H!SJ!BJW<HBDH<!JS@<HD!E<B!=?SH<?CBIIEBRABRHBIIBGB<]
43331?ABC?JCBM!GDJCHD!UMU!?=!.SE!<!I4PM2!BJ!)C?=B?8!&FF?H<!J<G<KK?HBD![SBJEB!KDKC<J<H<
SF! BJJDQ?ECHD2=C?! BJC<JIBCRMFEBG?LBDJ<! EB! GDIDKG<JL?! GR<! GDJCHBASBKG?JD! ?==>BJJ?=|
GD@F<C<JL<! EBWWSK<! J<=! K<CCDH<! @?JBW?CCSHB<HD! <! KQB=SFF?H<! =SBIREKERBJIDQ?L!
I<J<H?H<IKD=SLBDJB!BJJDQ?CBQ<!?IKF<GBWBGB!FHDA=<@ B!ERIHEV QA 7FRRCRI2EBEHRIICTBE
SF! BJJDQ?CBQ<! BC?=B?J<! GDJW<H@?! GR<! B=! KBKC<@¢ BRIMHBA NS E<2-6FIIGBRVBBIIDQ?CBQ
CH?EBLBDJ?=<!E<=!JDKCHD!"?<K<M!GDKCBCSBC?!E?B!EBKCH<CCB!BJESKCHB?=B!<!BJIS<!=?!EDH
HBC?HED<LLDIBDHJD!<!?JGDH!EB!FBh!=?1.BGB=B?!YWBISH?!NZ8! 1 DEIR<BQL B EBIRE BACAHERIEBM

=1+ITDKKLNJ!YADI"GRRL!NDUJTKNGKL!ED!HGUUJLNIRNKIMEXIR RWDN YRRKEGEJ! TERLINREEFEENIYLEKSNGQ! TIE@HQEEENG! DIWDTYG!
MDEEFJRMSTKNJGUR!TD@FQREBIDKKLIAKNG TWLNKJI!DIHGBEXSEBHEDEWEBNILMLIYLRTIMDNGKL!YNDTYLRLIJRVDRDETRKKANDTDIGKKJIVE
MDJ!TDNVIXJ'MI!GEELUUJL!DINJTKLNGXYURGQWIHFEBRCO:NMDEEL! TKLYd!D!SRIJRYNDHDRKL!IMJ!"#$#C;!SRIKb$

ul!
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WDHC<@<JC<'GDJG<JCH’7CBH3HEM]BH-IB’)HCBGD‘-W@QK&H&$%& &9,"..10&,"01'1'21, &#3"'4"5"3"&¢
+DHBQ<KC! <! HBKS=C?! E@?BBICHB!! BJ! BGBEBSE swizenan ) .
BJC<HJD!KB!EBKCBJIBIBIDH?E-<H@D8! '

&JE?JED! D=CH<! ?=! @?JBW?CCSHB<HDM! BJ! .BG . "
BJC<JK?! EBWWSKBDJ<! EB! B@FH<K<! J<=!
pB<GID@M! K<CCDH<! EB! IH?JE<! HB=B<QD! GR<
234UM! R?! I<J<H?CD! SJ! DSCFSC! F?HB! ?! P5\! @-
DGGSF?JED! D=CH@BBDJB! EB! F<HKDJ<8! 1?! pBC
H?FFH<K<JC?!B=!43M2a! BJ! C<H@BJB! EB! FHDESL
C<H@BJB! EB! DGGSF?CB! KS=! CDC?=<! E<==><G
"?<K<1J<=1234U8!1?!WB=B+BR@*ID?H<!"|SID!E<B!F > o W -,
E<==?1pBD<GDJD@B?M!I<J<H?JEDJ<!D=CH<!=2!@ %+ - iR VAR
E<==?! FHDESLBDJ<! <! E<==>DGGSF?LBDJ<! Y-<JCl . ¥
232378! .<! KB! GDJKBE<H?! =?! G=?KKBWBG?! <SH e A 1
?1IBSJCD! E<=! K<CCDH<! ?2IHBGD=CSH?M! KB=QBC Y
.BGB=B?!KB!FDKBLBDJ?!?=!7kIFDKCD!YFHB@?!"!=> Sy A

J<==?! GBMWRG?! J?LBDJ?=<! " ?=! 5k! FDKCD! EDFD X "ﬁ
,@B=B?!#D@?1J?!<!0<J<CD8! 1?!H<IBDJ<!FHB@<IIE .. _Z.. .Z%. -
C<H@BJB!EB!JS@<HD!EB!?LB<JE<!?CCBQ<M!FDKBLBDJ?JEDKB!?=!12k! FDKCD! J<=B?ZYG<ERKBWBG?!
FHB@?'BJ!)C?=B?!F<H!.SF<HWBGRRRHBEBBB2BIG/?!?JGR<!E?!CH?BJID!?==?!GH<KGBC?!E<==<!KSF:
"1=?IH<IBDJ<!FBhI"ABD_!GR<!E<CB<J<!B=127alE<B!C<HH<JB!E<KCBJ?CB!?!GDBEROCLBRIBIABB2MIBG
<E!R?!B=!JS@<HD!FBh!?=CD!EB!?LB<JE<!GDJ!GD=CBOI BESH2BRIGR<IEI) HBW<HB@<JCD!?=!K<C
Q?==<! E<==>BJESKCHB?! ?=B@<JC?H<! <! E<==<! A<Q?JE<! <! E<=! C?A?GGBMI=2! BEB+B@RB! GDJCI
J?LBDJ?=<8!)JIC<H@BJB!EB!I<J<H?LBDJ<!EB!Q?=DH<!DIBI) CRARH@KIFOKC 1 2E4PRIEBIC D ?C?!
KF<GB?=BLL?LBDJ<!BJIC<H@BJB!EB!F<KD!E<=IK<CCDH<!KS#!CDC?=<!E<=!@?JBW?CCSHB<HDS8

:J1?=CHD!K<CCDH<!EB!HB=<Q?JL?!KCH?C<IBG BEH&IS3B3D @ BEBJIK S AEBARRIDEIMGR<!
BJG=SE<!=<!?CCBQBCV! E<B! K<CCDHB! <GDJD@BGB! HBGDJESGBABBUBG?! EIBKSIHRID@RY$B83R!9S
KDII<CCB!BJ!.BGB=B?M!=DG?=BLL?CB!FHBJGBF?=@<JC<!=SJID!=?!GDKIMES+BEHINB=<3PBAGBE:-
E?!-?C?JB?!?1.BH?GSK?M!=SJID!=?!GDKC?!E<==?!FHDQBJGB?! EG8 ?B{HEEBES Ki<H I P@B?! E<=!
@?H<!HBQ<KC<!SJIF<KD! @D=CD!HB=<Q?JC&R&2>={MBGBHPEBOHEB! PEE<CCB!GR<!KSEKH?JD!B=!-
CDC?=<!Y"DHCDF?=D!EB!-?FD!"?KK<HDM!-BJBKBM!.?JC?!;=?QB? Ml 2@&@HE SKRGPHEBIRK DKB! <!
?=CHB!BJ!GSBG<IKDJD!GD@FH<K<!CH?!B=Na!<!B=!23alE<==>DGGSF?LBDJ<!CDC?=<8

)J!F?H%ZD!?ZZ?!HBG<HG?!<!BJW§ 1?! .BGB=B?! R?! H<G<JC<@<JC<! E<WBJH
H?FFH<K<JC?! DIIB! SJ?! E<==<! @?IIBDHB! DFF[] KcgzB! F<H¥! CHXEBX EBBE 2! GR<! FSJC?
GH<?H<!BIFDKCB!EB!=?QDHD!BJ!ISJ!@<HG?CD!B| KWHSCC?H<! B! G?@AB?@<JCB! BJEDCQO
<! FHDWDJE?! CH?KWDH@?LBDJ<8! 1?! GDJJ<C( SCB=BLLD!E<==<!C<GJD=DIB<! EBIBCBHBIE
C<@FD! EB! -$8)T! ! EBQ<JC?C?! SJBS@EIC| EB!?CCBQBCV!IS@?J<!<IR?!<=?ADH?CD!=?
WDJE?@<JC?=<! F<H! BJEBQBESBM! IDQ<HJB! | (BIBC?=<!GR<M!SIBC?@<JC<!?=! FDC<JLE
|?H?JCBH<!=?!GDJCBJSBCV!E<==<!?CCBQBCV!<| BIWH?KCHSCCSH?LBDJ<! EBIBC?=<N
JDIDKC?JC<!B=! EBKC?JLB?@<JCD!KDGB?=<!<!| =>B@F=<@<JC?LBDJ<! EB! KD=SLBDJB!
E<==?IFHDESLBDJ<8!)'IDQ<HJB!E<QDJD!I?H?JCB ;gzg;sga« EB! K<HQBLBOEBI@<JC! <I65
E<B!K<HQBLB!FSRAKBERIJED!?B!IGBCC?EBJB!EB_~

C<GJD=DIB?! EBIBC?=<!<! FHD@SDQ<H<¢RIBL.BATBQ<! EB! <

|

SIH+EIRSHDNL!IMJITKGNKISWIIJRRLVGKJIVDIRI3JYJEJG!GE!KDNAMIWTAN KNBEREEROGIRDNDRIGN J!1=>C$
>12GIBESD!DYLRLHflYLHWNDRMD!ED!GKKJVJKb!MIIWDTY @RIERPEGHNEHSNEGIDTKRUUJIL!DIMIUGT!R GISNE EDXERINEMD R D!
WDTYDg!YLTKNSXJLRD!MJ'RGVJ!DIJHIGNYGXJILRJIG! KNEGRIGHANRIGHG BLIRKGHKGNAIKb!MJI!I TSWWLNKL! G I KRG TWH! BRI SR B KEKSN G HL!
TLRLIGRGEJIJXXGKD!TSYYDT THHESHSGFRDH, -$.#/*.0$1234G! Y SNG!MDEEG!4LHHIT T NMRIE$SNL
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F<H!I?H?JCBH<!=?!GDJCBJSBCV!E<==XBKCHSLBDLXBMDIK)FRKREBBYB+HHRDH?H<!=X?KKBKC<JL?!K?
?CCH?Q<HKD! =XBJCHDESLBDJ<BEXEBRG<EI@W<BBGBJI?M! ?=B@<JC?C?! E?!)JC<HI<CM! GR<! FSj! GC
F?LB<JCB!EB!?Q<H<!GDJKS=C?LBDJB!QBHCS?=B!W?GBREBWIGIBEDE R BLEBIER ?JB!IEB!ICH?CC
?1EBKC?JL?! K<JL?!=?1J<G<KKBCV!EB!GDJC?CCD! WBKBGKONBG2i4 B T3 <K EBBIBLIESH=I<QBC?H<
J<G<KKBCV!EB!QB?IIB?H<!F<H!B!F?LB<JCB!H<@ DEBISH{SERBHBBIBKERBDL8

&E!DIIBM!IDJDKC?JC<!=>?GG<KKD!?B!K<HQBLB!EBIBC?=B!?AAB?!GDJDKGBSCD! SJ?'M2FBE?!<KF?J
EBWWSKBDJ<GDP=HTSH?! C<HHBCDHB?=<! E<==?! H<C<! EB! GDJJ<KKBDJ<M!HB@?JIDJD! ?@FB! B! (
F<HKBKCDJD! ?=GSJ<! @?HG?C<! EBWW<H<JL<! ?! =BQ<==D!<ICGHKIIK &R ERQHIIIF@<HD! EB!
?AADJ?@<JCB!BJIA?JE?!S=CH?!=?HI?!BJIF<HG<JCS?=<!KBE/IBF 7N IBITLIRIH2=-=D!3MPalE<=1234\?=
45M2al E<=! 234U! YQ?=DH<! J?LBDJ?=<! 47M2aZ! <! B=! IH?ED! EB! SCB=BLLD! EB! )JC83BQ! J<==<!
JDC<QD=@<JC<!F?KK?JED!E?=15\MTalE<=12342!?=17NMPal E<=1234T!G BR¥ B KDJIB/AB+=HRBIBEB!?B
FSAAEB!J<B!-D@SJIBM!GR<!"TF?KK?C?!K<@FH<!E?=!2342! ?=! 234UMBEP<+HDVHEE RKBT44BDED! !
?S@<JC?CD!B=lUJS@<HD!EB!-D@SJB!GDJ!'K<HQBLB!FB<J?@<JC<!BJC<H?CCBQB!YBJIFf4G<JCS?=<!k
E?=143alE<=12342!"IF?KK?CD!?=12Na!E<=123KaRCMIQ2H B!?JIBZ8

.S=1Q<HK?JC<!E<==>SKD! E<==<!C<GJD=DIB<!EBIBC?=B! E?! F?HC<! E<==<! B@FH<K<M! EPB! E?CB! Ex«
B@FH<K<!?CCBQ<M!<@<HI<!GD@<!B=ITPM7alE<==<!B@ FHBR={ES BIK48IOHBH RHES{CT B! EBKFDJ<!E
GD==<I1?@<JCD!?! AZ3HP?M! @?! KD=D!B=!\4M5a! R?! SJIKBCD! BJC<HJ<CM! @<JCHXBEBQZD D! EB! 7L
GD@@<HGBD!<=<CCHDJBGD!D!GR<!<WW<CCS?!Q<JEBC<!DJ=BJ<!"IKD=D!E<==>44M4a8!1<!C<GJD=L
B=! @?IIBDH! JIS@<HD! EB! B@FH<K<! HBIS?HE?JD! [S<3#3&BPKBTMUKIMB 38GDJIJ<KKBDJB! ?E! BJC<H
@<EB?JC<IWBAH?!DCCBG?!'YPPMTaZ!DQQ<HMZNHRZIC<BUBGIH<LL?'BJWDH@?CBG?!Y24M5aZ8!
SI>B@FH<K?!KS!23!BJQ<KC<!BJQ<G<!J<I=B!?@ABCB! EBBRIBA?LRIRAESB2=BICIK8==2BJC<HJI<C
GDK<8!)JWBJ<M! KD=D! SJI>B@FH<K?! KS!\3M! BJQ<G<M! R?! <WW<CCS?CD! BHBRER®LBIB! KS! K
<=?ADH?LBDJ<!<!?J?=BKB!EB!ABIIE?C?8

&=!WBJ<!EB!I?H?JCBH<!B=!FB<JD!KQB=SFFD!E<B!K<HQBLB!EBIBC BIZMHESH MAHEPPHPD C<JLB?H<!!
BJ[S?JCD!WDJE? @<JC?=B!F<H!=?!CH?JKBLBDJ<!Q<HKD!<BRIDERB PHYKEIBIREIKKK<ILB?=B!GD(
@DCDH<!E<==?IGH<KGBC?!<GDJD @BG?<!|E=<NMIFKRBEHFHHKBGE D Q<HCVI<|GH<MRAUDHDMICSIBC
KDFH?CCSCCD!F<8BBIBRIYZ<!EDJJ<8!%=B!KQB=SFFB!H<G<JCB!KDJD! KROB {CB@<HIHIHPRBEBM!
=X,SHDF?!"IF?KK?C?!E?!=<?E<H!EBIBC?=<!?E!?H<?!BJ'HBG21THOBE R IBHIFHNH<G<JIBDM!'HB@?J<
BJEB<CHDM!<!?==?! @<HGI! E<B!"?<KB!=<?E{HBIN@BPABBEIKICICBHI<C! WBKK?! S=CH?Q<=DG<M!JD
KQB=SFFD!<!J<==?IFHDESLBDJ<!E<==<IC<GJD=DIB<!F<HCBJ<JCBS8!

$QQB?@<JIC<!=X?GG<KKD!=B@BC?CD! ?==<!BJWH?KCHSCCS B DGR BYPGEBKHA KBISBWBGAB =S
C<GJD=DIBGD!<!KS==?!CH?KWDH@?LBDJ<!EBIBC?=<!EB!SJ!C<HHBCDHBDM!BJ! F?HBGD="H<!J<=:
DIIB!?S@<JCD!E<=!43alE<==?!F<J<CH?LBDJ<!E<==?!A?JE?!=?HI?! GB!K?HV!SIOGIH+BXEDFEIalC<! ?<
E<==?IGH<KGBC?!<GDJD@BG?!EB!SJ?P'KF<GBWBG?!?H<?8

1?7!.BGB=B?M!J<=!IGDHKD!E<I=B!S=CB@B!?JJB!R?!?IBCD!?CCBQ?@<JC<{BNGRBEREEIBINEHCBID<.
H<C<! E?CB! FSJC?JED! KS=! GD@FE
FHDG<KKD! EB! BJWH?KCHSCCSH?L
HB=<I?@<JCD! EB! CSCCD! B=! C<HHBCI]
C<GJD=DIB?! EB! GDJJ<KKBDJ<! BJ! p?
1?HI?M! @?! 2JGR<! GDJ! B=! GDJKD=BE
(?C?! -<JC<H! H<IBDJ?=<! <! EB! "D=D! .q
+?2LBDJ?=<!.BGB=B?8!)JICH<PHIBKFAKR
F?KK?C?! E?! 4M\! @B=BDJB! ?! 2UP! @B=
H?IIBSJI<JED! GBHG?! =>UUa! E<==>?K|
<SHDF<?!YP24I@B=IrZ!<!ICH?KWDH@?J
SJ?! E<==<! #<IBDJB! CH?! =<! FBh! EBIB
)C?=B?8

<AA<J<! =>BJEBQEBESHSBE><WW<CCBQD! C?KKD!

AHD?EA?JE!<!IS=CH?!AHD?EA?JE!"1?2JGDH?!SJ>DF<H?
GD@F=<KK?M!?E!DIIBM!=?!.BGB=B?!"|=?!CH?'=BI<4B&
F<HG<JCS?=<!EB!C<HHBCDH BRIBEIHXE REHRX-DG 48
S&p?! | J<HLBI<B!<GDJED! B! E?CB&B@E¥)KCBCSCD!
-D@F<CBCBQBCVMI234TZ!=?IGDF<HCSH?!H<IBDJ?=<!
=?HI?IKB!?CC<KC?!KS==>UUMUa8!1?!IFH<Q?=<JL?@24
?JGR<!?!1=BQ<==D!FHDQBJGB?=<M!GDJ!?=!IFHB@D!FL
GDF<HCSH&! HTMb5aM! ?=! [S?HCD! "?=<H@D! YTNN
-?=C?JBKK<CC?'YT7M\azZM!?=ITk!/H?F?JB!<I?=143k!#?I
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28 #.$ 1 +&L)-)D&M) 10, #(, !

+<B!FHDKKB@B!E<G<JJB!=>,SHDF?M! ?CCH?Q<HKD!B=!+<n!%H<<J! (K?3NBEHEDIX R |5 ?3NBBKE 2!
Q<HKD! SJ><GDJD@B?! KDKC<JBAB=<! <! GDJ! B@F?CCD! ?@AB<JC?=<! L<HD! BJ! CSCCB! B! "?<KB!
CH?KWDH@?LBDJ<!<[SB=BAH?C?M! GR<!JBHKSKGBIBIEBBIBB! H<IBDJ<!E<=!A=DGGD!:,8!1>DAB<CC
E<G?HADJBLL?LBDJ<!E<=!K<CCDH<!<J<HI<CBGD!GR<!H?FREHKED IBN[SEI2IGB! H<=?CBQ?@<JC
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K?JBC?HB<!EB!?=CH<!H<IBDJB!KDFH?CCSCCD!E<=!+DHEM!KSF<HBDH<!?![S<==DIBILBREHBBI 78! (?!S.
[S<KCD!GD@FDHC?!SJ!DJ<H<!F<H!B=!KBKC<@?'!'K?JBCB+HEKIHEB[)I2KL2AFHIBIM!B! GDKCB!KDKC<
E?==<IKCHSCCSH<!K?JBC?HB<!F<H!=?! GSH?! E<B! GBEXPABBIBIERKB BIICEHRIBHB BHD! G?FBC<!BJ
HBKF<CCD!?![S<==B!@<EB!BJ!)C?=B?!Y48T52!<12832P!<SHDM!HBKF<CCBQ?@<JC<M!;DJC<!p?JG?!(>)(
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"<H!@BR<!HBIS?HE?!B!E?CBfKIPIBEBYBNSKBDJI<BIMIEDP'H<=?CBQ?'KBCS?LBDJI<!<@<HI<JLB?=<!C
"IGDJK<ISBC?M!R?!GDJEDCCD! ?E! SJ?!' HBDHI?JBLL?LBDJ<! E<B! K<HQBLB! EB! GSH?! GR<M! ?=! GDJ(
G?F?GBCV! E<=!KBKC<@?! H<IBDJ?=KPEB?MWHKLCBINRIDKEBJ?HB?! YE<XC<H@BJ?JED!HBC?HEB! EB?1J
CH?CC?@<JCD!KDFH?CCSCCD!F<H!=<IF?CD=DIB<!IG?HEBDQ?KGD=?HBI!<E!DJGD=DIBGR<Z!<M!BJD=C
E<=IKBKC<@?!BJIC<H@BJB!EB!G?F?GBCV!EB!I<KCBDXEEB!<@<HI<JL<!K?JBC?HB

28T #: +&L)-)D&") 10)-)+&I&L) /] &), "M 1&/] #&11)0&)

)J! .BGB=B?! *! FDKKBAB=<! HBKGDJCH?H<! ?=! KSD! BJBBBIBSMHIBEBNBEFGLIGR<! 2WWHDJIC?J
@S=CBC<@?CBGR<!BJ! @DEBBIRKERIBKBR ! F<HC?JCDM!FH<K<JC?JD!<KBI<JL<!EBQ<HK<!<!EB
FDC<JLB?=BQBERHKDS!&E!SJI=BQ<==D!?=CD!EB!G=?KKBWBG?LBDJ<'EB![S<KREB<KSBARKBIKF<GE
KBGB=B?J<!<!=<IH<KC?JCB! ?H<<! C<HHBCDHB?=BM!HBKF<CCD! ?B! [IBIBFB-EGHEEGRPT2BER@ABOB! |
H<IBDJ?=<MI<!BJ!IF?HCB G D=BHEH=EMHARD J<!E<B!HBKGRB!? @AB<JC?=BMIE<==?lI<K EBBU<!<J<HI<C
K<HQBLB! <KK<JLB?=BM! E<==?! EBIBC?=BLL?LBDJ<! E<==?!"&! <! E<==?! GD@F<BRIIBGBAE<==<! B(
G?H?CC<HBKCBGR<!KF<GBWBGR<!GR<!GDJJIDC?JBIBEBKIE@RICRHITFERKRB23BMEDI<!=<!EBJ?@
<QD=SCBQ<8!

1?'HBGGR<LL?!BJ! .BGB=B?! FH<K<JC?!SJ

IERKOCLIPACI PN -1

@D=CD!Q?HB?AB=<<IF<H@<CC<!EB!BJEB
BJIGSB!'!@?IIBDH<!D!@BJDH<!=?'HBGGR<
E?H<!SJI?IH?FFH<K<JC?LBDJ<! E<==&EJ]
ED@?JE?! EB! A<JB! <! K<HQBLB! E?! F
FDFD=?LBDJ<8! )! E?CB! BJEBG?JD! SJ! Q
H<IBDJ?=<IF?HB!J<=1234U!?14\8U22!<SHDM
KBIJBWBG?CBQ?@<JC<! BJW<HBDH<! ?! |
Y23835TZ!<!=<II<H@<JC<!FBh!A?KKD!EB!|[
H<IBDJB!E<=LEIBDHJD!Y47833428!)=1Q?=D
H<IBDJ?=<!KBJC<CBLL?!'KBCS?LBDJB! EBV
Q?=DHB! @<EB! FBh! ?=CB! <|KSF<HBDHB! %

) EB@BGR<!<KBKCDJD!CH?!=?1.BGB=B?!<!B=IH<K
?2JGDH?'@?IIBDH<!HB=<Q?JL?!CH?!=<!?H<<ISHA?
SHA?J<IE<==?1.BGB=B?!GDJ![S<KC<!IS=CB@<!IGRf{
GBHG?! E<==?! FDFD=?LBDJ<! H<IBDJ?=<M! H?
KG<J?HBD!GD@F=<8BIBIEBQ?HB! FDKKDJD!<KK
?2JGR<!J<=IGDJWHDJCD!CH?!=<IKC<KK<!?H<<!SK
<I=<I?H<<IGDKCB<H<I<ICH?![S<KC>S=CB@<!<!=9
[S<KCB!@DCBQB!=?!.BGB=B?!@BH?!BJIF?HGBGD
E<==<I<GG<==<JL<!=DG?=B!F<MHEMHKEBKIKI<HGH
KDGB?=<! <E! <GDJD@BG?! J<B! C<HHBCDHBM
KF<GB?=BLL?LBDJB!IBV!<KBKC<JCB!<!BJ!GH<K(
<I?CCBQ?JED!=<!FDC<JLB?=BCV!?JGDH?!BJ<KFH

DKK<HQ?JD!J<==<I?H<<ISHA?J<IEB!I"?=<H{ <'E<==<'F<HKDJ<8
BIKSDB!GD@SJB!E<==>RBJC<H=?JEM!'<KKBJ?M!&IHBI<JCDM!
,JJ?M!.BH?GSK?Z!?!GSB!K<ISDJID!=>?H<?!GDKCB<H?!DHB<JC?=<M!E?!/?DE@BCIDWEIDPHEEMWD! EE
-<W?=h!?1"?=<H@D!BJKB<@<!=?!GDKC?!CH?F?J<K<!GDJ!Q?=DHB!BJCDHJD! ?==FRERYER A3 \WBJIBF
GR<!KB!?CC<KC?JD!KS!Q?=DHB! @<EB!KBIIB\AVREBERG2B@KEBREH<IBDJ?=<!<!BJ! ?=GSJB!G?KB!BJ\
428333!<SHD8!

#1%SDTKJIIRMIYGRL!YAD!IWNJHG!MDEEFDWJIMDREGYGRIZGEIERPGIQ! Y LHWEDTTJVGHDRED®K EHAHAVADIFS\NIAWDKKL!IGE!MGKL!
RGXJLRGEDQ!,LRKD!.JRITKDNL!MDEEG!3GESKDB: IIRDMORK NG HSHRRAMSWMEIDNGRL!I1WQ!TSJ!I=$#\1!WNDTDRKJ!G!EJVEEL!RGXILRGEL
MJIYINYG!1"=IWLTKIILURJI!"PP$PPP!GIIKGRKJ!AY DRKIHIREXAIMREEBBQ\>IMDJ!IZSGEJ![LNRIKIMG\ANID G RY YNV RRDREMVRGKINWDKKL!
GEEG!HDMJG!RGXJLRGERBRPGVMIWBNTLRGED! TGRIKGNJL! DNG! WONIPGPPR GVIMBIRKIQIGE! MJ! TLKKL! MDEERLRIDMKIEEMERED! NDU
A"##BQ!YLRISRIMIVGNJILIGTYNJIVIIJED!IR!WGRRIYR BRI BEITKONIERG!MLKGXJILRD!MJ!'WDN TERGHINMTTERFHARRWORROLMDJ!
VJIRYLEJIMDNJIVGRKJI!MGJ!<JGRJI!MJ!NIDRKNLEPDCREESYDINENM NGRPL I TKNGKL! SRG!NJMSXJLRD! MDEERRQLMQ! ERRHENRKMWBDIMJIL
EFJRKDNL!<GDTD!EG!YLRKNGXJLRD!]'TKGKG!MJ!HDXXL!WSRKURYTNRABKSGED!JR!HDMJIG
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1?! EBKCHBASLBDJ<! E<==?! HBGGR<LL?!

1L AWNDHCeMe1C <]

GDHH<=?C?!?==?EBKCHBASLBDJ<! E<B!=B(
E<B! C<HHBCDHBbh! K<GDJED! =>BJEBG?C
?GG<KKBAB=BCV! RK<«IHBBtE!GDKCHSBCL
F<H! =?! FHDIH?@ @7?LBDJ&32345=?! .BGB
FH<K<JC?'!'=BQ<==B! @D=CD! A?KKB! EB! ?GG
[SDC?! HB=<Q?JC<! E<B! GD@SJB! BKD=?JB
GD@SJBMIB=IN7M5aM!KDJD!EBKC?JCB!E?B!
K<HQBLB! FBh! EB! (BOBB! @BBI7M! B=! 5\a! D=
@BJSCBM! [S<KC>S=CB@<! E<WBJBCB! GD
S=CH?F<HBW<HBGBS!)J! . BGB=B?! KDJD! KC%
FD=B! FHBJGBF?=B! =<! GBCCV! G?FD=SDID!
=><GG<LBDJ<! E<=! C<HHBCDHBD! CH?F?J<
<KK<H<!FH<KSJO<D=D'!BJC<HGD@SJ?=<!G<]
GD@SJB!EB!"?HK?=?M!"?L?H?!E<=10?==D!<!-?}

.S=l C<@?! E<==>?CCH?CCBQBCV! <! E<==?! K
QD=?JB! EB! GH<KGBC?! <! KQB=SFFD! E<B! C<
=>?J?=BKB! E<|=B!BJEBG?CDHB! '| FDKKBAB=<
B@FDHCRHEBEIBYF<HIB=IH<GSF<HD!E<B!EB(
?==7?! H<IBDJ<! <! =>?S@<JCEDE£BB3<! C<HHB
?CCH?Q<HKD!GSB!BJJ?=L?H<!B!=BQ<==Bl!E<=
E<==>?@AB<JC<!I<IH?WWDHL?H<!=<!<GDJD@l
=>DGGSF?LBDJ<8!/H?!<KK<!QB!'!SJ?!IEDC?LBD
?H<<! BJ! GSB! =>?JCHDFBLL?LBDJ<! HBKS=C
GDJIKS@B@®@BC?CD!E<=IC<HHBCDHBD!BJIGSB!
? WDH@<! KDKC<JBAB=B! EB! 7?CCBQBCV! <G
HBGGR<LL?!'E<==>?@AB<JC<! <! E<=IF?<K?IIBI
GR<!=<IEBWW<H<JL<!BJIC<H@BJB!EB!I<KCB
HBWBSCB! SHA?JB! YH?GGD=CRIHEBaYV¢<=<IP

SHA?J<IGDJCHD!B=!5UM5alE<==<!?H<<!JDJISH
HBESHKB! BJ! C<@FB! AH<QB! W?QDH<JED!
C<HHBCDHBc!=?'FDKKBAB=BCV!EB!KWHSCC

C<HHBCDHB?=@<JC<! GDJCBISB! ?=! GD@
YKBKC<@?! E<B! K<HQBLB! FD=BG<JCHE
HBEDCCBKKB@?! FH<K<JL?M! K<! GDJWHDJ
E>)C?=B?M!EB!LDJISWEFBNBIGD@SJBZ!?CCD QDG?LBDJ<!E<==?!FHDESLBDJ<!EB!<J<HIB?!<
FHBJGBF?=B! FSj! BJEBG?H<! SJ?! I<J<H?=<! (_KDKC<JBAB=BIEFARB! QBKBAB=B! FHDIH<K
BJWH?KCHSCCSH<!<!E<BIKBKC<@B!EB!@DAB=BCV!GR<!GDKCBCSBKG<!
SJD!KQ?JC?IIBD!C<HHBCDHB?=<!F<H!B!H<KBE<JCB'H=BIG [SBSBEHBLI=B!RBJIC<

)'H<G<JCB!KWDHLB!GD @6BSB8BB.P&?CBHB?=</EB!BJWH?KCHSCCSH<!EBIBC?=BM!FSH!@DKCH?JEL
KF?GG?CSH?ICH?!?H<<ISHA?J<!<I=<I?H<<|@<JID!E<IK<M!<KFHB@DJD!SJ?'KBCS?LBDJ<!GD@F=<KK
F<H!=?!GDJJ<KKBDJ<!EBIBC?=<!@BJB@?!<!BJ!QB?! EB! @ BBHBBIS?@=IEB! RSH{EH 21 E DRI <=!
*+A+181=BQ<==D!C<HHBCDHB?=<!?JGR<!HBKF<CCD!?/KCHS@<JCB!FBh!<QD=SCRB}IXHEI3IBD!Q?=L
DAB<CCBQB!EB!EBIBC?=BLL?LBDJ<!FDKCB!E?==?!-D@SJBCV!,SHDF<?8!)JIF?HGCEGREBHN=<PIEBWW.
Y?=@<JD!2'AFKZ!?1IDQ<@AH<!234T!IYWDJC<!&I-D@Z!"'EBWWSK?!KS!CSCCD!B=!C<HHBCDHBD!H<IB
GD@SJB!E<=l@<KKBJ<K<M!E<==>BJC<HJID!F?=<H@BC?JD!<!E<==<!|BKD=<! @ EIBHBRaEI<IBI'H?IIB
W?@BI=B<Z8!)JQ<G<MIRBBFEBWWA?IJE?'=?HI?!Q<=DG<!Y?=@%IB [P*ARPKIZBEDH?!FH<K<JC<!
FDBGRIi!KD=D!J<==<I?H<<ISHA?J<!YGDJ!=><KG=SKB DJ<HHBB KR EA=tMBPHC<!@<HBEBDJ?=<!<!DH
E<==?'H<IBDJ<!=?! GDF<HCSH?! H?IIBSJI<! ?=@<JD! +=B38l'i@<3S A @B @?JIDJD! <JDH@B! E<WBGB
GDF<HCSH?!Y @<JD!E<=123alE<==<IW?@BI=B<!H?1IBSJC<Z!J<==<I?H<<!IDJ! @< PB=<BCDE<==<!
'<KKBJ?! <! J<==<!?H<<! BJC<HJ<! E<==<! FHDQBICM EBI&HBIC?IB?8! )=! E?CD! EB! GDF<RCSH?! H<IBL
GI@F=<KKBQD!YNUMUaZ!HBKS=C?!GD@SJ[S<!RBHBIEBHEIEBKB<EBDPLBDJI?=B!Y7TaZMIF<H!G?SK?
FD=BCBGR<!H<IBDJ?=B!<!=DG?=B! F<H!=>?GG<KHBABEEUB HB{FC A<KLHRYX HB{ ?H<<! @<CHDFD=BC?.
SHA?J<!HBKF<CCD!?==?!@<EBP!J?LBDJ?=<

/H?'B!C<@B!?'WDHC<!Q?=<JL?!C<HHBCDHB?=<!KFBGG?!=?!Q?=DHBLL?LBDJ<!<!IFHD@DLBDJ<!E<BI!C
EB! F<HJD! WDJE?JC<! EB! [S?=KB?KB! KCH?C<IB?! B@FHDJC?C?@BE:DxKEBEBHEY-BBIXBRIED! ?
@BI=BDH?@<JCD! E<==<! GDJEBIKBIXIB2HELEB DWW<HC?! <IWHSBLBDJ<! E<=!F?CHB@DJBD! GS=CS
KBGB=B?JD!<!?==?I=DHD!KDKC<JBAB=BCV!<!?==?IFHD @ DLBDJ<!E<=!C S| R REHBWRIBOBMNHBIRI@HB!

-D@<!"1JDCDM!=?! .BGB=B?! | BJW?CCB! G?H?CC<HBLL?CBE?! S QPHBSCYDE<H?RCHB@DJBD! ?HCE
GS=CSH?=<MIGD@<!EDGS@<JCD!E?==?"-?HC?'E<=!HBKGRBD!E<=!F?CHB@DJBD!GS=CSH?=<_8!

|

#M+1YLIBRJI'RLR!MD[IRIKI'WLEJIWNJIRYIWGEJ'MDEEFL[[DNKEXGKIDYNMDINDIRMY BHEKENG!AGY YD T TIIRINGEERHIRSRIBR!'NDD!
JRKDNHDMJD!AKDHWJ!MJ'WDNYLNNDRXG!YLHWNDTJINOG WPNDI[PNIYRBKARREG! ;P! D! >=! HMIREKBE DWNINI[DNJIY D! ALEKND!>=IHJRSKJB$!
KDNNJKLNJ!MJIJRKDNVDRKLIWDNIEG!3KNGKDUJB/MBYECRSED R RDNIFBGHRL IR !WNJIHL!IESLIKIASBEEDINEDNYYWBGEEKNGIWDNJI[DNJIYJS$!
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1?1.BGB=B?'HB=<Q?!SJ?'FH<K<JL?!EB!@DJS@<JCB!Y @SK<BM!KBCB!?HGR<DHEBAIGHZIAM!CH?!
A<JB!DIJB!433!|@[EBIHBCDHBDS8!.BICH?CC?!EB!SJ?'E<JKBCV!EB!@DJS@<JCB!KSF<HBDH<!HBKF<C(
i:S’)iI\I/IB!' l':7'<|2_| 2' IT/IZII[EZ.? BBI! g E]!;i§;|KC?!|BJ! I@<EEI’:)iIgSr1aoi8E _’ﬂn"{,gé: e siti archeologici a titolarita regionale

T : : ' '|@2!EB! C<|_”e Siti Unesco in Sicilia— Anno 2018 (valori assoluti)
=<|I<H@<JC<! BJW<HBDH<! HBKF<CCD! @
J?LBDJ?=<M!F?HB!?'PPM4!A<JB!DIJB!433!]¢

.BICH?CC?!EB! SJ?!E<JKBCV!EB! @DJS@<
HBKF<CCD!?==<I?=CH<!H<IBDJB! E<=! .SEI

?2CC<KC?!BJI@<EB?!SJ?IE<JKBCVIF?HB!?! AN
433!]@2! EB! C<HHBCDHBDM! @?! =<II<H@< * #e. {38 gk L8
HBKF<CCD!?==?|@<EB?!J?L BBIFM4INTBD AV s
433! 1@[8)=! F?CHB@DJBD! GS=CSH?=<M! N
@SK<BM! GRB<K<M! G?CC<EH?=BM! <! A:
H?FFH<K<JC?! KCDHBG?@<JC<! F<H! =7  ..in

£

?CCH?CCDH<! CSHBKCBGD! EB! JDC<QI  &:
BJKB<@<!I?==?IFH<K<JL?IEBIB@FDHC?JCE . &
H?FFH<JC?JD!B!IH?JEB!?CCH?CCDHBIEB =~ & ==
GS=CSH?=<!<E!<GDJD@BGD!F<H!=>)KIDN 2

KBCB! :J<KGD! EB! F?CHB@DJBD! @?C<H i -

?H?AD! JDH@?JJ?! <! =<! G?CC<EH?=B! EFonte: elaborazioni su dati Regione Siciliana
'DIH<?=<M!&H<?'&HGR<D=DIBG?'EB!&IHBI<JODBHEIERITAPNE2L<M!1<!GBCCV!C?HED!A?HDGGD!E<
0?=!EB!+DCDM!KD=<!,D=B<M!<!.BH?GSI _. 5 — : .
EB!"?JC?=BG?Z!)<!5! KBCB!EB!F?CHB@D. 2r§:;a2;iéparchl e riserve naturali terrestri in Sicilia—
Y=>?HC<!E<B!@SH<CCB!?!K<GGDM!=?!Q 0

"?JC<==<HB?! <! =7?! (B<C?! '<EBC:
H?FFH<K<JC?JD!SJ!CH?BJBKrB!GSHC<
E<==>)KD=?8!1>&H<?! ?HGR<D=DIBG?'E
0B==?1#D@7?J?!E<=!-?K?=<M!B=!/<?CHD!
[?DH@BJ?'H<IBKCH?JD!E?'KD=B!SJIW=¢
GBHG?!P!@B=BDJB!EBRPBKBR2ODHED!( %-f.,'ﬁ
=?! @<CV! E<B! QBKBC?CDHB! @SK<?=BE
E<==>)KD=78! +<=! 234U! B! @SK<B! <! I=E
KB@BZEPHE?C?=B! <! JDJ! BJ! .BGB=B
@DQB@<JC?CD! GBHG?! NM7! @B=BDJE
234U! F<H! =?! BGB=B?! R?! H<IBRC
KCH?DHEBJ?HBD! BJGH<@<JCD! E<==<!
GDJ!SJI?S@<JCD!E<=!23MUa!EB!QBKBC"
?==>?JJD! FH<G<E<JC<M! ?! GDJW<H®"
FDKBCBQD!E<==>S=CB@D![S?EHB<JJBI ¢onte: elaborazioni su dati Regione Siciliana
E?CDIGH<KG<H<!E<=I5\M\IF<H!G<JCDM!n~Guucu:nv-L:!
?|[S<==DIE<==?!-?@F?JB?!Y5TIF<H!G<JCDZ8!)J!)C?=B?'=?!GH<KGBC?!JDJ!"1? JR2CHDHEHBEACTNRIF <}

#112_JRMGUJRD!TSUEJ!IJTKIKSKJI'MIIGRKIYJIHMDBRE@EXNEBPKSINGER LRI TKGKGEJ!'SRG!NJED RSB RDI'BI/NGNGRKDMO M JWGNKIJHDRKL!
WDN!ED!<LEJKJIY*DIMJ!3VIESWWL!A(<3B!MDE!.JRITKDNL! MDEEY LRNERWGVR DE ERPHIMGEE _+TKJIKSKITRGXGLRG ¥ DHAG TIEKILRD!
YLR!JEIRDUTKDNL! WDN!J!8DRJ! D! ED!'KKJVJIKb! 4SEKSNGEJQRED!)SKURRBIDS ED IRMGUIRD! | TKGKG!NDWEJY GKE IRBEERR!Q! RDE! #P"
KNGYYJGRML!SRIZSGMNL!YLHWEDTTJVLIRLRI TLERKIDIRHKRBGEMIRIHG! GRYD!MDUEJ! GEKSMN GRKIBISBUIHEIHIG EDAGIVEIY I LIWNJIVGKJIC
TKGKGEJ!D!RLR!TKGKGEJ$!+E!EJHIKD!MBASDIBRXIR MESRRDTIINID! TKLNJY G!NLISTK G&EDNKI/REHIHWDNEEHRGND! SKIEIXXGKG!EG!
[LRKD!MDE!(JWGNKJHDRKL!MDJ!8DRJ!4SEK SN GEIEDGRIHHFG NDRK.RD!3JY JEJGRG! YAD!WSNINGWWNDTD BEGRALISBRIATBBKMOEKLK
D!RLRB![LNRJITYD!JR[LNHGXJLRJIKDHWLNGEJ!MJ!RABKDVLED!IJHWLNKGRX
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SCB:<!?!E<GBWH?HdzﬂG?F?G@@WQBF%?&%QO Posti letto negli esercizi ricettivi per regioni -
E<I=B! BKCBCSCB! GS=CSH?=B! BJ! I<J<H . ©

ED@?JE?! GS=C8H2=4-?CHB@DJBD! GR<A no 2019 (valori assoluti per 1.000 abitanti e per kmgq)

2WW=S<JL?!<!=?'HBGRB<KC?!EB!WHSBL ;o i
F<H! KBCB! GS=CSH?=B8! )J! .BGB=B?M! . 400 /\ 350
@DKCH?!SJ!1Q?=DH<! F?HB! ?! 2TMP! @BH1 300 | / \ A s
KBCD!BJ! ?S@<JCD!HBKF<CCD!?==>?JJD 239 | N\A / \ A 20,0
GDJ! SJ! CH<JE! FDKBCBQD! HBKF<CC 150 \f NV U/ Musof‘" o
HB=<Q?LBDJB! <WW<CCS?C<! J<=! 2344! ‘%) I I I H H I'“h/m\{ 2
Q?=DH<! FDKBLBDJ?!=?!.BGB=B?!?=I[SB. © | .y 2ccoccsocs m——t
H<IBDJB! BC?=B?J<M! GDJ! SJ! BJEBG<! §<tsE>2 ig S5 5%RE ‘;g s58
GS=CSH?=<! KSF<HBRHDIME[E=<I"H<IBD. - F=355°"82 j5 “tf
KQB=SFF?C<_!<!BJI=BJ<?!GDJ![S<==<I"H = S 4 -

KQB=SFF?C<_8

):! FDC<JLB?=<ICSHBKCBGD!E<==?! . BGB BN Posti letto per 1.000 abitanti === Posti letto per kmg

?JGR<! J<==?1 FH<K<JL?! EB! SID! KQB=SFIronte: elaborazioni su dati Istat
BJC<KD!GD@<!GDKC<!J?CSH?=BM!EB!GBHG?!484\3! [@M!?!
GSB!KB!?1IBSJIDBBIB R33! @!E<==<)N—-~I

@BJDHB' YBJKB<@<' H?FFH<K<J]C" Figura 21- Arrivi e presenze in Sicilia— Anni 2008-2019 (valori assoluti)
22aE<==<IKSF<HWBGB! GDKCB<H«<! 19:500.000
F?HC<IE<==<|[S?=BIEBIDHBIBJ<IK?/ "

15.000.000

\!FDKKBAB=<!?||BSJ|<H<!=><QBE<J| 4.000.000
F<H!G<JCD!E<==?!KSF<HWBGB«<! '!( et
F?HGRB! YB=!"2HGDCHE?M! E<==<!'?E *°99% 1 N | 14.000.000
E<B! +<AHDEBM! B=! "?HGD! . ... ) .
E<==>&=G?JC?H?!<E!B=I"?HGD!E<B! o
?! GSB! KB! ?1IBSJI<! B=! F?HGD! J 100000 13.000.000
E<==>)KD=?! EB! "?JC<==<HB?Z! <! (

0 12.500.000

HBK<HQ?| H<IBDJ9=<8I /?:Bl EOCBI C 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
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<KBKC<JC<M!BJIGD<H<JL?!GDJ!="?!.P!H<IBEM2<M3EDC<@BDRI=?!EDC?LBDJI<!C<GJD=DIBG?!E<==<!KC(
EB!HBG<HG?8!.B!BJC<JE<M!BJ!F?HCBGD=?H<M! ?Q EB@GKBDBE! BES @<HB@FH <K<! J<BIK<CCDHB! ?
BJC<JKBCV! EB! GDIDKG<JL?! <! GDJ! @?/IBDH<! FDC<REB BGRIER@GFEA@BBGIBKCH?LBDI<! H<IBDJ?=<
BJC<JE<! H?WWDHL?H<! =<! G?F?GBCV! EB! HBG<HG?! <! EB! BJJDQ?LIBNHS EBBEDCE KS-GARHBIBELD
2AB=BC?JCBIYKBKC<@B!?Q?JL?CB!EBIW?AAHBG?LBDJ&@@RHBBRBECATRID2DME<!FRHI=?/KGB<JL?!
QBC?c! @BGHBEIEIHDIBG?!<!WDCDJIBG?Z!<![S<==<1?Q?JL?C<!YBJC<==BI<JL?!?HCBWBGB?=<M!G?
KBGSH<LL?! BIWDH@® FEBGREC?HBDM! ?=CH<KeM! FHDK<ISBH<! =<! 2CCBQBCV! 2QQB?C<! KS=! C-
=>BJGH<@<JCD!E<==<!?CCBQBCV! EB! RHORGIBDBKIMMIBDI® SDQ<H<!=>?QQBD! EB!KC?HC! SF!BJJC
KF<GBWBGDM!KDKC<J<JED!=<I")|GR<!BJQ<KCDJD'BJ'BJIDQ?LBDI<M!Q<HHV'E FTEI@@BBBIIBK ?=CD
FDC<JLB?=<!EB!CH?KWDH@?LBDJ<! EB! JSDQ<! BE<< D KEDBRBERIEPKLFEIBIBER! QBKC?! GD@ @<
2JGR<! @<EB?JC<! B=! HBEDAIKD) PR.&- !<! GDIKS=<JL<! KF<GB?=BLL?C<! GR<! ?I<QD=BJD! B! FHDC
CH?JKBLBPDBECH<M! =>DAB<CCBQD! @BH?! ?! W?QDHBH<! B=!FOTHICEBE <JEBIERS< B VED IKBE<}
KCH?C<IBGRBIRBHC<@B!HABMIBIBIE<==>?CCS?LBDJ<!E<==?!.P\@?!?JGR<!F<H!=>?CCH?LBDJ<!EBIE
HBG<HG?CDHB! E?=&36BIBMDS?! #<IBDJ<! KBGB=B?J?! QSD=<! KDKC<J<H<! B=! CH?KW<HB@<JCD!
GBHGD=?LBDJ<!E<==?GDJDKG<JL?!<!=?TDDBFHBRIMBHE<JCHB! EBIHBG<HG?!<!B=!K<CCDH<!E
KSF<HBDH<!?JGR<!CH?@BC<!=D!KQB=SFFD!EB!GD==?ADH?LBDJB!BJC<HH<|BREB=E BN &8I ?LBL
</-('&-5K+€2==>BJC<HJID!E<=!"HDIH?@@?!gDHBLDJ!,SHDF<! D! GD<H<JCRAFTBERKA<GBIMBGRKKDS!

1>DAB<CCBQD!K?HVIF<HK<ISBCD!?CCH?Q<HKD!=?!K<|S<JC<!?LBDJ<b
!

1l 48182IQ<K@BIOE 7882 OB< HDK GBFF Ik BF OC<J PRk JCIE <2 P F? & \BBEX < BIDQ 2 B<!
1>?LBDJ<!KDKCB<J<!BJQ<KCB@<JCB!BJ!G?FB@B2W¢BIEB RIBBIA<GER @<JC<IGDJI<KKBI?==<!
EB!HBG<HG?!<!BJIDQ?LBDJI<!YGD@FH<K<!=<!BJWNPREIKBECSHBIERHREIBIIBCV!BJ!H<C<
G=SKC<H! EB! BJJDQ?LBDJ<M! =?! H<?=BLL?LBDJ<! EB! BJIGSA?CDHB! EB! B@RHER?! <! =<! 2C
C<@¥=DIBGD! GDJ! F?HCBGD=?H<! HBW<HB@<JCD! ?! [S<==<! BJG<JCH?C<! KS==X<GDJD@B?
G?HADJBDMIKS==?IH<KB=B<JL?M!KS==X?E?CC?@<JCD!?B!G?@AB?@<JCB!G=B@?CBGB!<!KS
)JIF?HCBGD=?H<M!Q<HHV!FHD@DKK?!=?!H<?=RIGGKBETIEERX@DIBEEEB! KF<GB?=BLL?LBD
BJC<==BI<JC<! E<==?! .P!| GR<! GDJK<JC?JD! EB! H?WWDHL?H<! =<!|EB@PCXI.GDKESKIZBWB
HBG<HGR<! ?FF=BG?C<M! ?I<QD=?H<!B=! CH?KW<HB@<JCD! C<GJD=DIBGDM! FHD@SDQ<H<!G
KCB@D=?H<!CSCCEBIBYIDELBDI<!<M'BJIF?HCBGD=?H<M![S<==<!GDJ! GZBIBDISBDI<\ILB?-
KS=!@<HG?CD!EB!JSDQB! FHDG<KKB! D! FHDEDCCBS8! 1>?LBDJ<! FDCHV!BJC<HQ<JBH<M!?=CH
HBG<HG?!<!KQB=SFFD!EB!HB=<Q?JC<!B@F?CCD!C<GJD=0CBGBHBEOILICETERTABCB! B
H<=?LBDJ<!?=!IGDJC<KCD!C<HHBCDHB?=<I<E!?=IKBKA<@?!FHDESCCBQD!KBGB=B?JD8

4276?PU AR ? B C 2O 4 K<BH? JBK GE BE P < FSA AR ? @B X CHBI< ERDI-BHBQ?JC?IIB<=2!
EBZRL?1BI<!

1>DAB<CCBQD! 482! BU@3B=BC?H<! =?! CH?KWDH@7?LBDJ<! EBIBC?=<! E<==?!R8AGBBBCIEDEIBKC
EBWWSKBDJ<!EB!FB?CC?WDH@<!?AB=BC?JCBM!=>BI<HRFEBABHINABBBRKIIQEB!FSAA=BGB
BJG<JCH?CB!KS==<!<KBI<JL<iB<BIEHEANRER I | E<==?#<IBDJ<!.BGB=B?J?M!BJD=CH<M!K?HV'HBQD=
KQB=SFFD!EB! SJ?! H<C<! EB! GDJJ<KKBDJ<! EBIBC?=<! Q<=DG<!<! S=CH?Q<=DG<M!"E<GIA=DIB?! ?A
EBWWSKBDJ<!EB!BJJDQ?LBDJ<! <! JSDQB! K<HQBLB! FSELBEEB U8MH BQDREB B M BAB<JE<! KDKC<J:-

1a
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CH?JKBLBDJ<!EBIBC?=<!E<==<!FBGGD=<!<! @<EB<! B@FH<K<!?WWBJGRI! [S<KC<! S=(B@*! FDKK?JI
E<HBQ?JCB! E?==?! EBIBC?=BLL?LBDJ<! BJ! C<H@BJB! GBxBUAH=@®<BBDCE&FEBBWBIDESLBDJ<! D
BIGH<@<JCDNER2E?GBCV!EB!BJIDQ?LBDJ<!EB!FHDEDCCB! <! @DE<==B! EB! ASKBJ<KK8t/H?@BC<! =
B@FH<K<!EDQH<AA<HD!FDC<H!A<J<WBGB?H<!EB!K<HQBLB! FSA2GBKHEBABX®B CNBEH <N BR-ERIBAVIL?!
GDJCHBASBKG?JD!?==?!GD@F<CBCBQBCVIBQEKB} R FHRESC! HBESLBDJ<!E<I=B!DJ<HB!?@@

1>DAB<CCBQD!K?HVIF<HK<ISBCD!?CCH?Q<HKD!=<!K<IS<JCB!?LBDJBb
!

Il 428 2))Q<KE@BIAES 7Bz AB<H?!CPKIMA? L Bl <! EBC <E<<!IFBDx!<| G<EB/HAF KK <k IE<=2!
FSAAR"? @GBBGPLEJ<!
1>?LBDJ<!KDKCB<J<!=>BJGH<@<JCD!E<==?!FHDESCCBQBCV!E<==<!FBGGD=<!<! @<EB<!B@
BJQ<KCB@<JCB! BJ! ?CCBQBCV! @?C<HB?=B! <! B@@7?C<HB22BCWEIKBERD2<HE BIKSFE<BHJP
F?HCBGD=?H<M!K?H?JJD!KDKC<JSCB!BJC<HQ<JCRBIGIMERBNDHSLBDHBHBIBE?EBLBB!FHDG<K
WBJ<!EB!BIJGH<@<JC?HJ<!=><WWBGB<JL?!<!J<B!/FHDEDCCB!?=IWBJ<!EB!BIJGH<@<JC?HJ<!:
)JD=CH<M! =>?LBDJ<! KDKCB<J<! =?! H<?=BLL?LBD XHEBIIB FSEARBGHEDEBBIKC ?=B! BJG<JCH?C
<KBI<JlE<==<IB@FH<K<!<IE<BIGBCC?EBJBS8
|

Il 42272&1 BIFEBPWIHL? @ JCIE<2IA)I<CQBR\BECt
1>?LBDJ<!KDKCB<J<M!BJ!GDJCBJSBCV!GDJ!I=B!BJC<HQ<JCB!?QQB?CBM!<E!BJI?CCS?LBDJ<!
=?Ip?JE?!:=CH?=?HI?M!KB?!B=!FB?JD!EB!BJQ<KCB@<JCBIBADKGCCIBKCIBBEI2ABGHFH="7p: 1!
J<==<!&H<<!pB?JGR<!GDJ!Q<=DGBCV! @?IIBDH<!EB!P3!'"AFK! RCLARFEHPRY<PHED! SI>? L BDI<!?!
H<IB?IH<IBDJ?=<I?CCS?C?!E?=!'B.,M!IKB?!'|=B!BJQ<KCB@<JCB!GR<!K?HRIRBEQOQB?UB!F<H!=2!}
E<==?!p:1! J<==<! &H<<! %HBIB<M! JDJ! ?FF<J?! =?! -D@ @BKKBDJ<!HBHDEZPR! BHW RSCITLD!
J?LBDJ?=<IFH<K<JC?CD!E?=!").,8!.B!IFH<Q<E<!BJD=CH<!EB!K BHBHEDHOBIGHFQBEC-=<!H<CI
\%M!JDJGRI!B!K<HQBLB!GDJJ<KKB!?="HESI[SDENLHIBVEHKEG D @SJIBG?LBDJ<! YK<HQBLB!DJ!=B
C<HHBCDHBDM!WDH@?LBDJ<KE!<ESG?LBDJ<Z8

AP T HD@S <2 G+ K & KK C<AB M DAF<CHB W Gk ?LBI< EF-IK(EB?Q HN )<< FBIDx< K IQ<EB!

B@H!

1>DAB<CCBQD!48PM!J<=![S?EHD!E<==?!KCH?C<IB?'EB'KQB=SFFD!KDK C<JBABHE{E=2BBRCCHB2E<!+
F<H! SJ?! GH<KGBC?! KDKC<JBAB=<! E<WBJBC?! E?==?! -D@ @BKEBDIH BCEHOERPMDRIZI<H<! =<!
FDC<JLB?=BCV!E<==<IFBGGD=<!<I@<EB<!B@FH<K<! Ri=tREBIRTEIE EBIBHORG<JBAB=BS8
1>?1LBDJ<! E<==?! #<IBDJ<! KBGB=B?J?M! BJD=CH<M! "1 QD=C?! ?! KDKC<J<H<! B=! @BI=BDH?@<JCD! E
F<HK<ISBCD! ?CCH?Q<HKD!=?! EBWW<H<JLB?LBDJ<! E<=H&P@REB! BRIVAKBEBMCBBLDHB<JC?@<JC
FHDESLBDJ<!Q<HKD!KEREBG®R=C?![S?=BCVM!EB!HBDHI?JBLL?LBDJ<! E<I=B!KB@RIEEBABFHRG<KI
?@F=B?@<JCD!E<B!G?J?=B!EB! Q<JEBC?!<!EB!WDHJBCSH?0OGDJK<IJ?! E<B! FHDEDJSIRD)B!E<B! K<H
@DE<==B! EB! ASKBJ<KKM! EB! H?LBDJ?=BLL?DBBBRCEQBMBEXERL?LBDJ<! EB! F<HGDHKB! E
BJC<HJ?LBDJ?=BLL?LBDJ<!<!FBh!BJ!I<J<H?=<!EB!KDKC<I|JD?PPEBEI-GH<KGBGPRBOBBBBV! E<HBQ?JC
W?CCDHB!EB!GDJC<KCD!BJ!GSB!DF<H?JD!+<!|B@FH<K<!KBGB=B?J<8

+<==>?@ABCD!E<==>DAB<CCBQDM!BJD=CH<M!KB!BJC<JEJ FHD@IBRI<HL B=KINCHIBR3<!EB!JSC
B@FH<K<!BJI?@ABCB!<@<HI<JCB!=<|?CB! ?==<|KWBE<! KCBRCxBGRS B@®H M < KZEEBDM! B=! K<C(
@?JBW?CCSHB<HDM!=<!BJEBKOGB<!CB{BIHBK<HQBLB!BJIDQ?CBQB!GR<!HBKFDJEDJD!?==<!JSC
KDGB<CVM! BJG=SKB! BJG=SKBDJ<! KDGB?=<M! BJQ<GGRB?@<JCD! E<==?! PRRBKU<BIIFIBN! K<HQBL
BJIDQ?LBRE<WWBGB<JL?'BJIC<H@BJB!EB!HBKDHK<8

1>DAB<CCBQDMIBBQYBICM! ?! KDKC<JI<H<!=?IHBGDJQ<HKBDJ<!D!CH?JKBLBDJ<!BJESKCHB?=<!EB!?!
[S?=B![S<==<IEB!%<=?!<!EB!/<H@BJB!) @<H<K<M!CBR@G@HE:}=2I1QDEEBERPBCV!B@FH<JEBCDHB?=B!:
D!I<@<HI<JCB!DFFSH<!B=!HBFDKBLBDJ? 83DEBBPEISCBKB!<IFHDEDCCB!BJESKCHB?=B8

)=!F<HK<ISB@<JCD!E<==>DAB<CCBQD!K?HV!H<?=BLLTEPPBOIBR<HKD!=<!K<IS<J

1\!
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4982 DKC<IID=2'0@F <CERB\B<<FEF KK HEB I
1>?LBDJ<! FH<Q<E<!B=!KDKC<IJD!?|=B! BJQ<KCB@<JCB! B@EK &BGBD2CRBQBER@ ?C<HB?-
B@@?C<HB?=BIWBJ?=BLL?CBI?EI?@F=B?H<!=?11?@ @?'EB!FHDEDCEBRIOESD B OB OPAMKIBCB]
K<I@<JCB! EB! FBh! ?=C?! [S?=BCVM! ?CCBQ?H<! H<=?LBDJB! KC?AB=B! GDJ! ?=CH<I?LB<JE<M!
FHDG<KKBMUBGHEB<!<! ?@F=B?H<!B!G?J?=B!EB!Q<JEBC?!<!EBIWDHJBCSH?0GDJK<IJ?!E<B!FI
?EDCC?H<! JSDQB! @DE<==B! EB! ASKBJ<KKM! H?LBDJ?=BLL?H<! <! HBESHH<! BKEDEBIB! DF<H?
BJC<HJ?LBDJ?=BLL?LBDJ<MIKDKC<J<H<!=?!GH<KGBC?M!@ B GBWPIECRHBBEIBGBCYKGHIBOEG
DF<H?JD!=<!B@FH<K<!KBGB=B?J<8!1>?LBDJI<!KDKCB<J<!BJD=CH<b
Il GH<EBCD!EB!B@FDKC?!F<H!I=B!BJQ<KCB@<JCB
Il H<?=BLL?LBDJ<!E<==?1*DJ?!;H?JG?!IF<H!=?11<|?=BCV
Il WDJED!SJBGD!)#-&-1Y18#8!P023471?HC8\2M!GD@ @B!4!<!5Z
Il WDJHEBIHDC?LBDJ<!-#)&.!Y18#8!P02347!?HC8\2MIGD@ @B!4<!5Z8
1>?LBDJI<IFDCHV!BIC<HQ<JBH<!?W?QDH<IE<==<IB@FH<K<IKBGB=B?J<!@<EB?JC<!B=IKDKC<
GBHGD=?JC<!?=!WBJ<!EB!HBKFDJE<H<!BJ! @?JB<H?!<WWBG?G<!?==?! GHBEBIERISHBC?!E
GDJCHD!=?IF?JE<@B?'@3BDQBE
)=! KDKC<IJD! ?QQ<HHV! CH?@BC<! ?I<QD=?LBDJB! RQRABIMNBM@CTHESEKDCB! WBJ?JLB?H
21<QD=?LBDJBI\WBKG?=B8
|
4932 DKC<IJDEBQ<K@RIABEDBMQEBL 2 U< S CHE\GHE? CB E<< FAF KK &
1>?LBDJ<! BJC<JE<! BJC<HQ<JBH<! ?! KSFFDHCD! E<I=B! BJQ<KCB@<JCB! <GDKDKC<JBAB=B!
B@FH<K<!KBGB=B?J<M![S?=B![S<==B!E<WBJBCB!BJ!A?K<! ?=! |88 DE?@EBGDE?H& RBRIBRUJID!
KDKC<JSCB! I=B! BJQ<KCB@<JCB! QD=CB! ?==?! @BCBI?LBDJBGBB! B2@2EX@M2EBICE®
G?@AB?@<JCB! G=B@?CBGBM! ?==>SKD! KDKC<JBAB=<! <! =2 FHDC<LBDJ<! EMt2<EAG[S<! <! E
CH?JKBLBDJ<! Q<HKD! SJ><GDJD@B?! GBHGD=?H<M! ?==?! FH<Q<JLBDJ<! <! B=! GDJCHD==D!|
FHDC<LBDJ<!EB!<GDKBKC<@B!K?JB8!1>BJC<HQ<IQM2QAGIBKOBTDBIRHE ?! EB!KDQQ<JL
KCHS@<JCB!WBJ?JLB?HB!D!?1<QD=?LBDJBIWBKG?=B8
|
AP ®IDKC<IID=21G?LBI<:2CCHRI<EBSD<BEFKK &
1>?LBDJ<IBIJC<JE<IKDKC<J<H<!=DKQB=SFFD!FHDESCCBQD'<!DGGSFAMOIRBBELNKEHET D
2==>?CCH?LBDJ<!EB!BJQ<REB@=BIQRL BDJ<'EB!BJWH?KCHSCCSH<!F<H!=>DWVPEHC?!EBIK<Q
<K<@FBD!J<==<I*DJ<!,GDIJD@BGR<!.F<GB?=B!IDQQ<HD!B=IKDKC<IJD!?==?IGH<?LBDJ<!<!?==D
@<EBB@FH<K<8! )=! KDKC<IJID! 2QQ<HHV! CH?@BC<! ?I<QD=?LBDJB! KDCKOHB@KITBIEB! KD
WBJ?JLB?HB! D! ?I<QD=?LBDJB! WBKG?=B! HBQD=CB! F<H!=>?QQBD! EB! JSDQ<! B@FH<K<! J<B!
K<CCDHB!<@<HI<JCB!GD==<|?CB!?=4<IKWBE<!<SHDF<<8
|
4882 DKC<1JDI=88 C<B< ) EHRHEN Q<KRI< DCPIKEBI<BESK G ERPK < C<HE ER-#8/GKB
1>?LBDJ<IKDKCB<J<!FHDI<CCB!EB!HBGDJQ<HKBDJ<!D!CH?JKBLBDJ<!BJESKCHB?=<!EBI?H<<!
=21Q?=DHBLL?LBDJ<!E<==<!FDC<JLB?=BCV! BBt IEFR@RPHRICHKKBISH<! B=! HBFDKBLBDJ?@
GD@F<CBCBQD!E<B!FHDG<KKB!<!FHDEDCCB!BJESKCHB?=B8!1>?LBDJ<M!BJD=CH<M!FH<Q-<
FHDESCCBQB! F<H! FHDESLBDJB! EB! <=<Q?CD! =BQ<=HIE [BA:BCTIBDLBD B¢ GEDBIQ<KCB@
<KC<HKKIB?!GH<?LBDJ<!EB!JSDQ<!DFFDHCSJBCV!IEB!@<HG?CD8!13?LBDJ<!KDKCB<J<!BJD=CH
28 WDJED! EB! [?H?JLB?! F<H! =<! B@FH<K<! GR<! BJQ<KCDJD! J<==>?H<?! C<HHBCDHB?=<!
Y(<=BA<H?!-)",IT50234\Zc
A8 HB[S?=BWBG?LBDJ<!<!H<BJESKCHB?=BLL?LBDJ<!E&{FBHD) QI SHGHRZ=BERBH?!-)"!
T50234\Zc
GB HBGDJQ<HKBDJ<!<!HB[S?=BWBG?LBDJ<!FHDESCCBQ?!J<==>?H<?!EB!GHBKB!BJESKCF
E8 HBGDJQ<HKBDJ<!<IHB[S?=BWBG?LBDJ<!FHDESCCBQ?!J<==<1?H<<|EB8GHBKB!BJESKCI
|
)=! KDKC<IJD! ?Q@BHMEBC<! ?I<QD=?LBDJB! KDCCD! WDH@?! EB! KDQQ<JLBDJBM! KCHS@
21<QD=?LBDJBIWBKG?=B8

P!
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!
45 2%?PUABAICEB B\ ERCCSRIB?=<DF<RLBIBEE<BFHIH? @GaR), !

1>DAB<CCBQD! 485! BJC<JE<![?H?JCBH<!=?! GDJCBJSBCV! EB! ?R€SALBDIRCEI<:DF2@AMBIDE <=!"$!
. #1. BGB=B?12@823!JDJIGD@F=<C?C<!<JCHD'BIC<H@BJB!KC?AB=BCB!E?=IH<ID=?@<JCD!Y:,Z!J84P3F
DF<H?LBDJB! GR<!JDJ!EBKFDJIDJD! FBh! EB! GDF<HCSH?!WBJ?JLB?HB?! ?! Q?=<H<BE@RISDFHDIH?C
E<==>DABBCEE)<HHV!?CCH?Q<HKD!=?!K<1S<JC<!?LBDJ<b
|
Il 4AB8IZ?2-Q?ISPEBE<<DF<ALRBIEK <<l B)?CI<=9 GABIE<|-BPKHAR<PE<ES$! ;, # .BEBP345%
2323
1>?LBDJ<!"IH<=?CBQ?! ?==<!HBKDHK<! FHDQ<JB<JCB! E®323! H BIGHIES-E 385! K<ISBCD! ?==7
KDCCDKGHBLBDJ<! E<==>&GGDHEDM! GDKe! GD@<! KC?AB=BCD! E?==>?HCBGD=D! 252! E<=
GDJQ<HCBCD! GDJ! @ DEBWBG?LBDJB! E?==?!18! 4N!=S|=BD! 2323! J8! NN8!BBIKBBI=<tKDKCB<J
DF<H?LBDJB!K<=<LBDJ?C<!J<==>? @ABCD!E<|=8! 2K B@BHB A FEER 311 DJ! GD @F=<C?C<!
<JCHD!B!IC<H@BJB!KC?AB=BCB!E?=!H<ID=?@<JCD!Y:,Z!J84P3P0234P!DQQ<HD!=<!DF<H?LBD.
FBh!EB!GDF<HCSH?!WBJ?JLB?HB?1?1Q?=<H<IKS!C?=<IFHDIH?@ @?8!
|

#).: VEN&/, I #1180 18/)0)\ SN #$%#& ' & )$+,123452323!

#888!48IBH<@<JCD!E<==>?CCBQBCV!EB!BJIDQ?lBDJI<!E<==<IB@FH<K<
#8&81482Z1#?WWDHL?@<JCD!E<=IKBKC<@?!BJIDQ?CBQD!H<IBDJ?=<!<!J?LBDJ?=<
#8&8148PZ!"HD@DLBDJ<!EB!JSDQB!@<HG?CBIF<H!=>BJJDQ?LBDJ<

#8881 48571 &S@<JCD! E<==>BJGBE<JL?! EB! KERGBCER<B.BBIBMRA<CHB! ?FF=BG?CBQB! ?E! ?=C?! B.
GDJDKG<UL?
#8&8148\Z1"DC<ILB?@<JCD!E<==?!IG?F?GBCVIEB!IKQB=SFF?H<!=><GG<==<JL?!J<==?!#m)
#8&81284Z#BESLBDJ<!E<B!EBQ?HB!EBIBC?=B!J<B!C<HHBCDHB!<!EBWWSKBDJ<!GDJJ<CCBQBCV!BJ!
#8&81282ZRBP=BLL?LBDJ<!E<B!FHDG<KKB!?@ @BJBKCH?CBQB!<!EBWWSKBDJ<!EBtKZAABEBRB!EBIBC"
#8&8128PZ!"DC<JLB?@<JCD!E<==?!ED@?JE?'EB!)-/' EB! GBCC?EBJB! <! Bid BH=B!BIHTX B @ RIBIEBIKIC
BJG=SKBDJ<!EBIBC?=<!<IF?HC<GBF?LBDJ<!BJIH<C<
#8&81P84Z1#B=?JGBD!E<==?IFHDF<JKBDJ<!?|=B!BJQ<KCB@<JCB!J<=IKBKC<@?!FHDESCCBQD

#8&8! P827! .QB=SFFD! DGGSF?LBDJ?=<! <! FHDESCCBQD! BJ! ?H<<! C<HHBCDHB?=B! GBE¥BC<! E?!
FHDESCGBQ<c
#8&8!P8PZ!-DIKD=BE?@<JCDM!@DE<EBRKIHBNBGZLBDJI<!E<BIKBKC<@B!FHDESCCBQB!C<HHBCDI
#8&81P85Z1)JGH<@<JCD!E<=!=BQ<==D!EB!BJC<HJ?LBDJ?=BLL?LBDJ<!E<B!IKBKC<@B!FHDESCCBQB
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G=B@?CBGB8

"<HIGDI=B<H<!=?IKWBE?!KCH?C<IBG?!IFDKC?!E?==>. 80 LS HBERADBIBIP@® ?'BJC<JE<!BIC<HQ<JBI
21 KSFFDHCD! E<I=B! BJQ«RE€B@KIIBSDFMEH?IKBLBDJI<! Q<HKD! SIX<GDID@B?! GBHGD=?H<! GR
CB@BE?@<JC<!?QIEBRHRB! BGB=B?8!+<==>S=CB@D!?JJD'KDJD'KC?CB!GD@FBSCB!E?==?!#<IBDJ<!J
C<@?'EBIH?GGD=C?'EBWW<H<JLB?C?!GDJ!SJ!BJGH<@<JCD!E<=!Ta8!)=!IE?CDM!K<FRSE2BBGDH?IIB?.
GDJW<H@?!=?!.BGB=B?!?==>S=CB@D!FDKCBHJCBEINEGRSPBK ? EB!SJIHB=<Q?JC<!E<WBGBC!B(
EB!IDQ<HJ?JG<8!$GGDHH<!F<HC?JCD!?GG<=<H?H<K=BI6 DOKERA@EIQBIBIE<Hjl <KK<H<!BJ[S?EH?CE
SJI[S?EHD! FHDIH?@@?CDHBD! I<J<H?=<! <! EB!=SJID! F<HBDEDBERIYBKOBBIRBIEXBBWBSCB! :HA?J
Y"#%#:ZMIH<G<JC<@<JC<!?FFHDQ?CDM!BJEBQBES?!=<!@BKSH<!<!=<!?L BDJIB!IJ<G<KK?HB<!F<H!?E<
G?KB!?JCBGBF?H<M!I=B!DAA=BIRBIJDH@?CBQB!BJ!C<@?'EB!FH<Q<JLBDJ<ME@BSCBEBLITINEIBGBC
DKK<[SBD!PBH<E <JCB!FHBJGBFB!E<==?!EBKGBF=BJ?!<SHDF<?!B JGHIENCCGEHN@B2!GBESERGE<_¢
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1?1#<IBDJ<! BJC<JE<!F<HC?JCD!?EDCC?H<!B=! GD@F=<KKD! EB! @BKSH<M! BJWH?KCHBCCSH?=B! <
I<H?HGRB?!GD@SJBC?HB?! E<B! HBWBSCIBKBEIHVEED!"BAHAPIH<IBDJI?=<! EB! <KCBDJ<! EB!HBWBSC
GDJK<JCBH<!FHBDHBC?HB?@<JC<!SJ?lI<KCBDJ<!KDKC<JBAB=<!E<B#.:!<Q8¢ZB K3+ CHHHHIBHMEHS

)JIC?=<IGDJC<KCDM!=<!IHBKDHK<!E<=!FH<K<JZKBNIBI?@BrMEBIHBQICBBBOGD @F=<@<JC?HB!
?1[S<==B!IBV!FHDIH? @ @?CB!<!WBJ?JLB?CB!?!Q?=<H<IKS!?=CH<!HBKDHK<M!BHBR2 BRIV [ S<==<E:

"<H!C?=<!@ DEBRYM<!I2|E<=R-@FH<!BJ'KBJ<HIB?!GDJ!=>%$/7M'KB!FH<WBIIERQBRQRHEHIHSBKK ?HB!

?1BIGH<@<JC?H<!=?![SDC?!EB!H?GGD=C?'EBWW<H<JLB?C?!<!?/EB@BJSBH<!YBJHBWBSEBJIEID=S
DIIBIK@?=CBCBI!BJIEBKG?HBG?M!@<EB?JC<!=?IFH<Q<JLBDJ<!E<==?IFHDESLBDJ<!EB'HBWBSCBM!B=
E<BBKC<@B!EB!H?GGD=C?!<!I<KCBDJ<!<!=?!H<?=BLL?LBDJ<!EB!B@FB?JCB!EB!IXKCBDJ<OQ?=DHBLI

1>&KK<! 2! E<=!"$-! 22823! BJC<HQ<HHV! B3BbHERWWDHL?H<! =?! ABDEBQ<HKBCV! <! =<! BJWH?KCF}
J<==X?@AB<JC<! SHA?JD8! "SJCD! EB! WDHLR?! BREFM KIGHTXI BPE 2!, GD=DIBG?! .BGB=B?J?_! GR<!
GDKCBCSBKG<! SJ?! WBCC?! @?1=B?! B! GSB! JDEB! KDJD! H?FFH<K<JC?@BSH?FBHE<KCERCBIR=! |
@?JC<IB@<JCD!E<==?'EBQ<HKBCV!ABD=DER5B P HKQFRDBHBB!BKK<JLB?=@<JCHDET<<BPDI!EB!
F<GB?=<_IY*" ZI<KIE?==<I"*DJ<|.F<GB?=B!EB!-DJK<HQ?LBDJ<_!Y*.-ZM!B!GDKBEEOUBNBKIBHEPCSH?!2
A<J12578!)=IHBK?J?@<JCD!E<==?1J?CSH?!KB!BJK<HBKG<!FBRIEB&IZHBGBEC?IKCIBRIB!FH<QBKC?!
(DGS@<JCD!EB!,GIIB@B?JL?!1#<IBDJ?=<8!)=!(,;#'BJEBQBES?'GD@<!DAB<CCBQD!=>?IIBDHJ?@<JCD!
EB! GDJK<HQ?LBDJ<! H<=?CBQB! ?B! KBCB! E<==?! "#<C<! +2€BHERBSKS NP 1B{WBUE EK?! BJ! @DH
GD@F=<@<JC?H<!H<=?CBQ?! ?==?IFHDG<ESH?! EB! BJWHBIBIHB! 347PQYBG "Bt W<KCBDJ<! E<B! .E
+?CSH?!12333M!IDJGRIi!'=?'E<WBJBLBDJ<!E<=!9S?EHD!E<==<!?LBDJB! FHB4BC/{BH=8 EX BRI AHYLICD
BJD=CH<!?CCS?CD!B=!"B?JD!CHB<JJ?=<!E<==>$KK<HQ?CDHBD!/BtBE B7JRE 8= DEBERBIKBCV
F?HGRB!<!E<==<IHBK<HQ<M!FH<QBD!?IIBDHJ? @<JCD8IQRHBRINBEKTRMEWS<==?'EB!E?H<!GDJG
?CCS?LBDJ<!?==?FB?JBBGBUBERISV?QDHBH<!E:R? ABED G ? GRHRaB =B ?H<!=<!GDJJ<KKBDJB!
<GD=DIBGR<!J<-DEEEHBIBDIRH4BKDHK<!E<=IFHDIH?@ @?'FDCH?JJD!?JGR<!WBJ?JLB?H<!BJC<HQ<.
Q?=DHBLL?LBDJ<! E<==<! ?H<<! ADKG?C<! I<KCBUEGIHE?IERM KBIBEIEK! ?=! EB! WSDHB! E<==?! H<C<! <C
.BGB=B?J78

1?1 #<IBDJ<M! J<==?! GDJK?F<QD=<LL?! GR<!)=! HBK?J?@<JCD! E<==>?@AB<JC<! SHA?JD! CH?@BC+
WDJE?@<JC?=<IF<H!B=!A<J<KK<H<!E<==>SD@D!<!FSj!GDJCHBASBH<!?!\GD@A?CC<H<IB!G?@AB?@<.
EB! @?=?CCB<M! FSIC<HVM! J<==>?@ABBD:BKEPHSMBIWH?KCHSCCSH<! Q<HEB! <tBHB! GR<M! F
@S=CBWSJLBDJ?=BCV! <! G?F?GBCV! EB! \BRB3EIBGBMHGBUB<IGBK ?JJD! EB! GH<?H<! <! @?JC<J<H
?FF?H?CB!Q<I<C?LBDJ?=B8!0<HHV!KSFFDHC?C?!=>B @ F=<{@$-3_CB/BRIR{EBRHFEBEBBIBG?LBDJI<!
?@AB<JC?=<M!=>BJG=SKBDDJKIBEBRPERI<IGDID@BGD!E<B!KBKC<@B!@<CHDFD=BC?JB8!1>DAB<C(
W?QDHBH<!B=IF?KK?IIBD!E?B!CH?EBLBDJ?=B!KBKC<@RB/BIW5T13Z($=X2CEH B 2B M2 IYBB-DKDWB?!
J<==?1[S?=<! B=!"Q<HE<_! H?FFH<K<JC?! SJ>DFFDHCSJBSHEB) HBIk+IB.REEI<! =?! KCH?C<IB?!
E<==>&KK<I2IFH<Q<E<!B=IKDKC<IJD!'WBJ?JLB?HBBJI?HBII<ICARRIBIBIHEBPC<OBJEBQBES?C<!J<==>
E<B!'FHDIH?@@B!.),M! GD<H<JCB! GDJ! =?! KCH?C<IB?! EBERIFQBKKKR? ABB! {2H[EGBH<! EMIGBICBJISB
?CCS?LBDJ<8

1?1 KCH?C<IB?! E<==>?KK<M! BJWBJ<M! FH<Q<E<! B=! KDKC<IJD! WBJ?JLB?HBD! ?==<! DF<H'
K<=<LBDJ?C<OBJEBQBES?C<!J<==>?@ABCD! E<B! FHDIH?@@B! .),! F<H! =<![S?=B! J3BGY¥KEBHBD! |?H
?CCS?LBDJk8?=<! GDJC<KCDO2tE&KK$-! KDKCB<J<! BJC<HQ<JCB! GD<H<JCB! <! GD@F=<@<JC?HB! C
FH<QBKCD!HBKF<CCBQ?@<JC<!E?==>$/5MIE?==>$/\I<|E?=2238/AF323&!;,.#| BGB=B

$p)/ O)") PLIENS+)

287! HD @D Q<H=3<WWBBRB3OBIJ<Hk CBGIIND B#FB E<==<I<HIBHB D Q 7B E<<H< ERC<B<J OB

1>DAB<CCBQD!KF<GBWBGD!KSFFDHC?!BJQ<KCB@<JCB! @BH?CB!?==?!HB[S?GBMB&?@BIDI<KE8I<HI<
[S<==B!E<=IF?CHB@DJBD!<EB=BLBD!H<KBE<JLB?=&'BE{S EEKICKBIBEBIFENB<CCBQD!BIJD=CH<!B.
?IKSFFDHCD! E<I=B!BJQ<KCB@<JCB! F<HBESIHENI<H=¢B! GDIJKS@B! <J<HI<CBGB! <! E<==<!<@BKK
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G=B@?=C<H?JCB! E<=MB@&PB=<RFD! J<=! C<HHBCDHBD! H<IBDJ?=<! E<==<! <J<HIB<! HBJJDQ?AB=BI
KCDGG?IIBDM!<!F<H@BI@?LBDJ<!EB!KBKC<@B!EB!EBKCHBASLBDJ<!BIK=:BHBBOEHBEDCERR A"
1>?LBDJ<!KDKC<JSC?!E?=4>?@ABCD!''b
|
Il 281817 DKC<IJIP=21HES 7-BRER L BI<! < J<hk CE! E<BA<JEF SAABREDEF K KBS <=BE <H-? RN B)
<EER BH<EBIL Bx FSAAES DIE BKBGGEE B SA AR BS @8 ? LEY<!
1>?LBDJ<!KDKCB<J<!BJC<HQ<JCB!WBJ?=BLL?CB!? 6 ARG Dl BPDIHEL2HBESDBD J<! EB!GDJF
EB!<J<HIB?!FHB@?HB?!J<I=B!<EBWBGB!<!KCHSCCSH=BRSBAEBSREVBAIBBIRMIEBIKC?=="7LB|
KBKC4#@B<==BI<JCB!EB!C<=<GDJCHD==DM!H<ID=?LBDJ<M!I<KCBDJ<M!@ [EHIBTOKSIE@B!<!'DCC|
<J<HI<CBB®BIB$+2*+ A<!IE<==<I<@BKKBDJB!BJ[SBJ?JCB!?JGR<!?CCH?Q<HKD!=>SCB=BLLD!E
BJKC?==?LBDJ<!EB!KBKC<@B! EB{F+HIBSIEEMIDEBL! HBIIDQ?AB=<!E? E<KCBJI?H<!?==>?SCDC
<! =>?EDLBDJ<! EB! KD=SLBDJB! C<GJD=DIBGR<! F<H! =?! HBESLBDJ<! E<B! GDJKS@B! <J<H
B==S@BJ?LBDJ<!IFSAA=BG?M!FHD@SDQ<JED!BJKC?==?LBDJB!EB!KBKC<@B!?SCD@7?CBGB!E
|
1l 281@7) DKCD ?=! B@H#! F<H 2! HEEE Bl E<BGDE Bk J<HKCBGH==<I@GBKKHEB| K!
G=B@c<#oB
1>?LBDJ<!KDKCB<J<!|=B! E3C<HIB@EBKK<!\WBJ?=BLL?CB!?==?HBESLBDJ<! E4BGBIKS @B!<J:
<@BKKBDJB!EB!I?K! G=B@B@RHZHICB>BIKC?==?LBDJ<!EB!'B@FB?JCB!EB!FHDESLBDJ<!EB!<J

HBJJIDQ?AB=<IF<H!=>?SCDGDJKS@D8
!

287'HD@S BR<kERE?CCECH B2 GABGRJOBE? CRP FR Q<JIB< E<BEK G R HKB.JL ?P=<ZC?KIDM
1>DAB<CCBQD! KSFFDHC?! FHBBHBERRRIGRIKZHSCCSH?=B! <! JDJ! KCHSCCSH?=BM! JDJGRI! EB!
KCH?DHEBJ?HB?M!F<H!=?/HBESLBDJ<!E<=!HBKGRBD!BEHDI<D=DIBGDM!GD@FH<K?-DKEBHBDJI<!GI
.DJD!KSFFDHC?CB!?JGR<!BJQ<KCB@<JCB!F<H!=?!H<?=BLL?L EEIWHPEBPISEOS@? SBDIIER=! WBJ<
BJGH<@<JC?H<!=?!G?F?GBCV!EBIH<KB=B<JL?!?==>?E?CC? @€ BHR TS @3B @A IEBEEBEZBGD="
2==SQBDJB! SHA?J<8!#B<JCH?JD!BJ! C?=<!?@ABCD! I=B! BJQ<KCB@<JCB! KCHSCCSH?EB!! JDJ! KCH
HBKGRBD!KBK@BGD!<!E<=!HBKGRBD!BJG<JEB!<!F<H!B=!H?WWDHL?@<JCD! E<==?!H<KB=B<JL?! E<
FH<QBKCB!?JGR<!BJC<HQ<JCB!F<H!B=IFDC<JLB? @< JID{EBEIKBEBOBNE<HRFHH<QBKBDJ<!<!I<K(
E<==<I<@<HI<JL<M!GD @ FH4KD[EBEM!<'EBICSCCB!BIHBKGRB!KB?!J?CBH?@3\GRDBITHBIEEIBEM!
BJD=CH<M! J<=H?WWDHL?@<JCD! E<B! FH<KBEB! EB! FH<Q<JLBDJ<! E<:BBBKGEREIHN GBI1WBIBIRBY!
KDKC<JSC<!E?==>DAB<CCBQD!KDJDb
|
Il 2282JC<B<JCBMHESBDJIE=!HBRD!BDXD=[BAD

)J1?CCS?LBDJI<! E<==?!FB?JBWBG?LBDJ<! EB!K<CRIBIMHEOUBBIKGHBTESH?=B! <! JDJ'KCHSC

F<H!=?!HBESLBDJ<! E<=!HBKGRBD!WH?J?M! E<=! HB KRB BD{EHRIRR IS BKEB HBIK HBQB=<IB"

DQ<!FDKKBAB2EAHDGGBD! A?K?CD!KS!KD=SLBDJB! J?CSH?=B! <!K S==<1PRSHBEHCBR Bl <)

.DJD!KSFFDHC?CBI?2JGR<!I=BIBJC<HQ<JCBI!EB!@?JSC<JLBDJ<!KCH?DHEBJ?HB?!E¢=!C<HHBCL

F<H!#IBESLBDJ<!E<=!HBKGRBD!BEHDI<D=DIBGDS8!)JI?@ABCD!SHA?JD!KDJD'KDKC<JSCB!BJC<

I=B==?1?@<XB\?JB!KB?!CH?@BC<!?LBDJB!KCHSCCSH?=B!GR<!H<ID=?@<JC?HBS!

1l 2@2827)IC<B<IERA<KKBKESKLL R IF<M:2S@JCIE<2 KB IL 2E<F<HE Bl BiD-ERIB! H B KEIN
EBGHXIBR2 GRS
1>?LBDJ<!IFH<Q<E<!B=IKDKC<IJD!?==<!@BKSH<!EB!FH2 QR REBDIRISHEKEBDHB HBKGRB!J?CSH
GDJJ<KKB!?=1G=B@7?'Y?E!<K8!BJG<JEBM!C<@F<KC<!<IKBGGBCVZM!ID@GDEMKEEHPEE=B@"?
QS=G?JBGR<Z! <! E<B!HBKGRB! GD==<|?CB! ?==<! ?2CCBQBCV! S@?J<! YY) <BBIBFEBE<ICB! C<
2JGR<!=<!?COBQBCHIGH<@<JC?H<!=?!GDIDKG<JL?'F<H!=?FH<QBBIEEDEBIW<JD @<JB!
G?=?@B&IDKB
|

1l 2287 DC<JIRKICIEBFRKEBIE <2 EN7 LB <IKES @) <IE BHHREE B- I B <IGEB!
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1>?LBDJ<!KDKCB<J<!=>?G[SBKCD!EB!@?C<HB?=BI<!@<LLB!?=IWBJ<!EB!BJGH<@<JC?H<!=?1E
K<HQBLB! EB! FHDC<LBDJ<! GBQB=<M! JDJGRI! B! KBKC<@B! <! =<! BIWH?KCHSCCSH<! J<G<
@DJBCDH?IIBDM!?==<HC?@<JCD!<!|<KCBDJ<|ER=¢K2(BCIALBE
|

I 228Z:DIEDEBHI<CCMEIF<M=B8)C<G<)ERARKIBLBI<E<{EEK <K@ < - D!
1>?LBDJ<!'WBJ?JLB?!B=!:DJED!EB!FHDI<CC?LBDJ<!BKCBCSBCD!?BIK<JKB!E<==>?HC8!44M!GD(
2=IWBJ<!EB!Q<=DGBLL?H<!=<!J BGXKKIBBCCSCBRIFHDF<E<SCBGR<!?==?IH<?=BLL?LBDJ<!E<I:
EBIK?=Q?IS?HEB?!E<=!C<HHBCDHBD!KBGB=B?JD8
|

Il 2@871"DC<JPRKICIE<2EDNC?B<KGEICRF<HBK<BEBIEB-KQ<JIB<<:HCC?CQBIMICH
=B GJERIKGBSB
1>?LBDJ<!IKDKCB<JBKSRMEB! @?C<HB?=B!<!@<LLB!?=IWBJ<!EB!BJGH<@<JC?H<!E2HEDC?LBDJ

B=IK<HQBLBD!EB!FH<Q<JLBDJ<!<!=DCC?!?CCBQ?!GDJCHD!I=B!BJG<JEB!ADKGRBQBS!
!

28 B ? PGB 1<K CB<K X C<ABE<!GBOB C<IRACE<xP(ES<!
1>DAB<CCBQD!KSFFDHC?!BJC<HQ<JCB!KCHSCCSH?=B!<!JDJIKCHSCCSH?=B! F<HB+HRBBBDH? @<
F<H!SKB!GBQB=BM!=?!HBESLBDJ<!E<==<!F<HEBC+EB! H{IKMKK <P TE S HTMHB ?JBWBG ?CDH<8! 1>
KF<GBWBGD!BJD=CH<!BJC<HQB<J<!?!KSFFDHOBREEKKBHRIG<KOB@IOBBI<! B=! H<GSF<HD! E<==?!G"
E>BJQ?KD!E<B!K<HA?CDB!?HCBWBGB?=BM!=?! G<HOCDME/ 25 EADEIDRIB R @KCBDJI<! E<=!HB}
J<==?IWB=B<H?!E<==<I?G[S<IE<KCBJ?C<!?=IGDJKS@D'S @ ? IRET £HQ IR KR SEHRBIBBEHBGD! <!
=?1l<KCBDJ<!<WWBGB<JC<!E<==>?G[S?8!1<!?LBDJB!KDKC4JSC<!E?==>DAB<CCBQD!'KDJDb
|
Il 2882 IC<B<ICRHMEB-EH GICIE<iK<EEBERDBC<IRCD
1>?LBDJ<! KSFFDHC?! BJC<HQ<JCB! F<H! =?! H<?=BLL?LBDJ<! <! BRIV@EIKBBEISC@SHRDERK-
?FFHDQQBIBDJ?@<JCDM! CH?CC?@<JCDM! KCDGG?IIBD! <! EBKCHBASLBDJ<! EB! ?G[S?! F<H
GD@FH<K?! =>?CCS?LBDJ<! E<B! FB?JB! EB! KBGSH<LL?! E<==X?G[S?M! @BKSH<!lEB! <\WWB(
CH?CC?@<JCDIE<==<!?G[S<IH<W=S<8
|
1l 28P82%<KDRIE<<HEDHHEBIBR<DHEDE<HQRLE
1>?L BDJ<!KDKCB<J<! @BKSH<!F<H!=?!|<KCBDJ<!E<B! A?GBJB! BEHDIH?WBGBM! @BKSH<!KF<
G?@AB?@<JCB! G=B@?CBGBM! HBSCB=BLLD! E<B! H<W=SBM! HBESLBDJ<! E<==KIFHEBC<M!
2JGR<!CHRE@B! @BI=BDH?@<JCD!E<==<!FH<KGHBCC<!GDJEBLBDJB!EB!KBGSEEBIEB!I=>?CC!

I<KCBDJ<IE<I=B!BJQ?KBS8
!

28 Z2'HD@S M <2 ' CRIKBBI< 'Q<KIISs JX I DER G2 H!
1>DAB<CCBQD! KF<GBWBGD! KSFFDHC?! FHBDHBC?HB?@<JC<KBHSCCSH CEB KGSHBSEXIBECB B BLIDI
E<==?lI<KCBDJ<!E<B!HBWBSCBISHA?JB!K<GDJED!=?!|<IEHERBBODE-SIBQABETEAESR<!I=B/BJC<HQ
F<H!=?!@<KK?!BJIKBGSH<LL?M!=?IADJBWBG?!<!=?!HB]BB\UBK & B DIRH=BI= <G D JJ 4K <! 7CCBQB
@DJBCDH?IIBDM! <! =?1H<?=BLL?LBDJ<! EB! BF@ABDI8&B22CBRILICD! E<==>?@B?JCD8! 1<! ?LBDJB! KI
E?==>DAB<CCBRD!KDJDb
I
Il 28582)JC<|R<JOBHEAB-BH @<JCIE <21 <KIB<E<BRi CBRO<HEBIM-<@B
1>?LBDJ<!FH<Q<E<!B=!KDKC<IJD!?==<I@BKSH<!FH<QBKC<!J<=I"B?JD!#<IBDJ?=<!EB!%<KCBL
F<H!=?! FH<Q<JLBDJ<M! @BJB@BLL?LBDJ<M! K@BKCEGBIWES € B BO @I RGB P
KDKC<JIDJD! BJC<HQ<JCB! EB! FDC<JLB?@<JCD! E<==>B@FB?JCBKCBG?! <KBKC<JC<! Y
HBGDJQ<HKBDJ<Z!KB?!EB!JSDQ?!H<?=BLL?LBDJ<8!
I

I 28228 COB\PF<HE S <E<BRE C8B G JAR?IB<P=2HPEDCERMNJILBC?
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1>?LBDJ<! FH<Q<E<! B=! KSFFDHCD! ?==<! 7?CCBQBCV! WBJ?=BLL?C<! ?==?! HBESIEBBDJ<! E<=="
?==XBJG<JCBQ?LBDJ<IE<==?IH?GGD=C?'EBWW<H<JLB?C?'K<GDJED =@ EB*FMKBLBEIB'EB!G
18#8!P0O23478
I

Il 2P HDIBERERNK<B) SBPI<IH2=RPI BI<!EBAFBJEF<HEKA?-@GR<JDE<=? @B JTCB
1>?1 BDRSFFDHC?!1=B!BJC<HD<KKHBHEEBKBGSH<LL?!'F<HEADIBUGEB<HBK CBJID!? @EBXJC?=<
?H<<IBJ[SBJINCED @ FH=HH<E?LBEI3xkK<GSLBDJIBEHERH?CC<HBLEKSIIBDIBDJ</IKSFFDHC?!
?=CH<Ke! ?CCBQBCV! <EFBBSRHABIBBBG?! E<==>?@BNTBLL2tBDJI<! EB! B@FB?JCB! F<H! =
K@?=CB@8JCD

28714#?WH_?d2'ABEB <KBW=<BWK ST CSR<BB <R GABJCSIA?JD
1>?@ABCD!KSFFDHC?'FHBDHBC?HB?@<JC<!BJC<HQ<JCB!KCHSCCSH?=B!<!JDJ'KDHREEAH?=BM!F
ABDEBQ<HKBCV!C<HH<KCH<!<!@?HBJ?M! F HIFDEBR MBS R<HOBIHBR?Q<HKD!=?1Q?=DHBLL?LBDJ<!
#<C<!+?CSH?! 2@B3B! "?HGRB! J?GSH2==B<! ?H<<! ADKGZT@ABCD! BJD=CH<! BJC<HQB<J<! ?| KSFFDHCI
BJQ<KCB@<JCB! J<E<HK@HB+BDH?H<! =>?@AB<JC<! SHA?JDM! HBQBC?=BE>B¥SBX? @BIID/M! HBI
?C@DKW<HBGD!<!FHD@SDQ<H<!@BKSH<!EB!HBESLBDJ<!E<==>BJ{3BJ@Q@€ICH KB IRIBSINBQIGH
?H<<! <E! <=<@<JCB! Q<HEB! FHD@SDQ<JED! B=! "HBJQ<HEB@<JCD_! E<==<! BJWHR?RIBISCCSH<! II-
KSFFDHC?CB!?JGR<!BJQ<KCB@<JCB!F<H!=?!H<?=BLL?LBDJ<!<! CH?KWDH@?LBDJ<! EBBBJWH?KCF
BJGH<@<JC?HF2ARBCV! EB! HKKB=B<JL?! ?==>?E?CC?@<JCD! ?B! G?@AB?@<JCB! G=B@?CBGB!KB?
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==?1=SG<!EB!CSCCD![S?JCD!KDFH?'H?FFH<K<JC?CDM!=<IHBKDHK<!K?H?JJD! E<KCBJ?C<!?![?H?.
IH?ED!EB!GD@F<CBCBQBCV!E<=!KBKC<@?! FDHES R NHBGBHBREBSZHES?! WDHC<!BIGBE<JL?!KSE
I<J<H?=B!EB!GD@F<CBCBQBCVM!FHDESCCBQBCV!I<E!?CCH?CCBQBCVIEHE<CGCEBO®BRIERKIBRJ]?-
E<==?![SDC?!'EB! @<HGB!BJ!BJIH<KKD!<E!BJ! SKGBC?! EREX2Ha BE2<BICXCELQQEHRABECB @D8!
1><KBI<JL?!'KB?! EB! FDC<JLB?H<!<!H?WWDHL?H<! B! FDHCB! EB!HB=<Q?JL?! J?LBDJ?=<M! KB?! EB!L
KF<GB?=BLL?LBDJB!E<B!FDHCB!GD@ ®<HGB?=B!H<IBDJ?=B8

-D@F=<C?JED!I=B!BJC<HQ<JCB!EB!FDC<JLB?@<JCD!<![S?=BWB G BKEBI@PHA BV <CB$RIBIKS=BM!
#<IBDJ<!.BGB=B?J?!BJC<JE<!FHD@SDQ<H<!SJ!IKBIJBWBG?CBQD!?S@<JCD! EBi¥¥=8aKBEBICH?WV
W?QDHBH<!B=!HB<[SB=BAHBD! @DE?=<!J<=! CH?KFDHCD! E<==<! @<HGBM! ?I<JED! KS==?! GD@F<C
JDIJGRKS==?!BJC<IH?LBDJ<!EB![S<KCD!KBKC<@?!GDJ!=<!?=CH<!@DE?=BCV!EB!CH?KFDHCD8!%=B!<
HBESLBDJ<!E<=ICH?WWBGD!@<HGB!EB!=SJI?'"F<HGDHH<JL?!KS!KCH?E?M!=?IKDKC<JBAB=BCV!?@*
EBH<CCB!<E!BJEBH<CCB!E<=ICH?KFDHCDS8!

&=CH<KeM!GDJKBE<H?CD!B=!FDC<JLB?=<!<GDJD@BGD!=<|?CD!?=!CSHBK@D!<!?E! ?=CHB!K<CCDH
KDKC<HH?JJD!I=B!BJC<HQ<JCB!QD=CB!?!1?H?JCBH<!SJ?!FDHCS?=B GBX\NERHER FBHBGSH M=
GDJCBJSBCV!E<BIKBHIBDBEEIFIC<!BJI?CCS?LBDI<IE<==< 7 QBKBISBARL=)5$22/)<"-($/2+(M)
*8228)+5"2&)%8'%=B!DAB<CCBQB!EB!KQB=SFFD!E<=IKBKC<@?!FDHCS?=<!<!=DIBKCBGD!KBGB=B".
FHDIH? @ @?CBGDIEEH&.-/(") *&22&JF ' 1-/5(-$(($-&) &) *&22/) S"B+2+(M) *&22/) =& +" &)p+HHKTH?C<IB?!
FHD@DKK?!E?==?!:JBDJ<!,SHDF<?!F<H!B=IFDC<JLB?@<JCD!E<2H<4&SCDKCH?E<IE<=!@

1>&KK<!PIE<=!"$-IFDCHVM!F<HC?JCDM!KDKC<J<H<!CSCC<!=<!DF<H?LBDJB! GD<H<JEBXGDJ!B!HBK
E<==>&KK<IN!E<=!"$!;,.#! .BGBEB2R2&R<! FH<Q<EDJD!B=! KDKC<IJD! ?' FSAA=BGR<!?@@BJBKCH?LB
KDGB<CV!IFSAA=BGR<!<IFHBQ?C<!B@F<IJ?C<!J<=IHB<[SB=BAHD! E<==<! @ DE3=BE&V'@BIOH?KFDHC
B@F?CC?JCB!<!FBh! KDKC<JBAB+RHKC PFEIANBER ?=<! <M! FBh! BJ! I<J<H?=<M!J<==?I CH?JKBLBDJ<!
EDC?LBDJ<!E<==<IBJWH?KCHSCCSH<!EB!CH?KFDHCD!E<==?!#<IBDJ<8
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$p)/ O)L") PLIENS+)

1>DAB<CCBQD!EB!FDC<JLB?H<!=?!GDJJ<KKBDJ<!H<IBDJ?=<!?CCH?@BKBBC MRV AL A< SBOIE
@<EB?JC<IB=!KDKC<IJD!?b

I

P82)JGHB @I B!8=-B2ABHEB=-B?

1>DAB<CCBQD! FSJC?! FHBDHBC?HB?@<JC<! ?=! @BI=BDH?@<JCD! E<==<! GDJEBLBDJB! EB! ?GG
HBW<HB@<JCD!?==<!?H<<IBJC<HJI<!?E!?![S<3CHWQIBBIPHBIP2@8 & ?CB!<E!BJIGDHKD!EB!?CCS?LE
=DIKQB=SFFD!=DG?=<M!I?H?JC<JED!J<=!IGDJC<@FD!B=!FDC<JLB? @KIK2tEITQB GBB IHKHBDI?=<|
FHB@7?HB?! <! K<GDJE?HB?M! GDJ! B! FD=B! EB! KG?@ABD! BJCK<E@OQEB?B<#KKERAFEH-BTHBBVM!
E<==>BKCHSLBDJ<M!GD @FH<K BWRIBKB——E3IBEBPMIRBDJ<!KDGB?=<8!/?=B!BJC<HQ<JCB!I?H?JCBH?
HBESLBDJ<!E<B!=BQ<==B!EB!BJGBE<JC?=BCV8!.B!FSIC<HVM!F<HC?JCDM!?E! ?KKBGSH?H<!=>?CC:!
J<=! GDHKD! E<==>?CCS?=<! GBG=D! EB! FHDIH? @ @?LBD3{ BRIGR2! GCECHRQIBRDEB! WBJ?JLB?@<.
J?LBDJ?=B!<!GD@SJBC?HB<Z!<!GR<!J<G<KKBC?JDFER! B=(EBI8IFHBOIBXIIGKYF<H! B=!KSF<H?@<JC
GDJEBLBDJB!<@<HI<JLB?=B!KS==?'H<C<!QB?HB?!K<GDJE?HB?8! .B!FSJC<H¥BILBIBECIRHM:! ?' FDC<JI
<=<@<JCD!GDJDKGBCBQD!EB!A?K<!F<H!B!WSCSHB!BJC<HQ<,JERER BEF&4@€IC 3 (BN I<! E<B!
Y™.Z1?1=BQ<==D!H<IBDJ?=<OFBBUR.BEBB{EB!@DJBCDH?IIBD!IKQD=C<!F<H!HB=<Q?H<!=D!KC?CD!E<=3
F?HC<JED!E?![S<KC<!BJE?IBJB! R«SIFHIBAH@ @?! EB! FDC<JLB?@<JCD!<! @<KK?!BJ!IKBGSH<LL?!Ex<
KCH?E?=<!H<IBDJ?=<

I

Il Pa8IZ#<?RL?IEK F<BH?FHEBH? PG D<i? @<JCD
1>?LBDJ<! KDKCB<J<! =?! H<?=BLL?LBDJ<! D! B=! GD@F=<C?@<JCD! E<B! IH?JEB! BCBJ<H?
2FF?HC<J<JCB!?=IEBMITRKFDHCD!IKCH?E?=<IFHB@?HB?!<!BJIF?HABGD=?H<M!I=B!BJC<HQ<J!
28 )CBJ<H?HBDW#RISK2IB?bI&E<IS?@<JCD!..\45!-RB?H?@DJC<!<!..|4T5@REBIIRD=D!GDJ!
AN, 14451Y (<=BA<H?!-)",1J8IT50234\Z¢
A8 ..144N!.8!.C<W?JD!EB!-?@&GARPDCCD!p\I<INCH?=GBD!Y(<=BA<H?!-)",1J8IT50234\Z8
"<H!B!KSEE<CCB!BJC<HQ<JCBM!BJ!GDJKBE<H?LBDJ<!E<B!C<@FB! @<EB!EB!H<?=BLL?LBDJ<
2==<!|H?JEB!DF<H<!BJWH?KCHSCCSH?=B!J<=IK<CCDH<IKCH?E?=<!YAMU!?JJB!F<H!B!FHDI<C
@B=BDJIBSEBHZM! K?HV! 1?H?JCBC?! =>B@F=<@<JC?LBDJ<! EB! KF<GBWBGR<! FHDG<ESH<! EB
Q<HBWBG?H<!B=!HBKF<CCD!E<B!H<=?CBQB!GHDJDFHDIH?@ @B!FHDG< BSFCBBIEYBKBGB!B
C<H@BJBIEB!KF<K?!FH<QBKCB!=<!HBKDHK<!?1Q?=<H<IKS=I"$-8
|
Il PERZHPBS? BGRIBK QB \K<GEPHB
1>?LBDJ<! KDKCB<J<! =?! H<?=BLL?LBDJ<! EB! BJC<HQ<JCB! EB! HB[S?=BWBG?LBDJ<! E<==?
GD@F<C<JL?! E<==<!<s!"HDQBJG<M!BJ! SJ>DCCBG?! EB! H<GSF<HD! E<==?! KBASBHDJ<! DH@
Q<HK?!C?=<IQBMRBEB{ZQ<HKD'B='HBFHBKCBJD!E<==?!KBG SH@E|2FR3H2@RBCE=BIGIIHB!
EB! F<HGDHH<JL?! <! =?! KDKC<JBAB=BCV! ? @AB<JC?-RBCSLBBI=DTKBRCKEBPGBK (L BDJ<! E<I
<=<@<JCB!GDJDKGBCBQB!EB!A?B@H @ WS 8B E<==1|<KCBDJI<!FHDIH?@@?C?!E<=="!
CH?KFDHCD!KCH?E?=<M!E?!F?HC<!E<|=B!<JCB!FHDFHB<C?HBS8
|
PEZNIGHER<I® KS=2! FINS 78! KEEBJ?! F<H 2! XEHRL?LBY<! <! B FORILB@I@ E<?! FBC\DHER!
BEH@P=4HkBD3E=+
1>?@ABCBIERHQ<JCD!KDKCB<J<!=?IKF<GB?=BLL?LBDJ<!GD@ @<HGB?=<!E<B!IFDHCB!KBGB=B?JB!E
%=B! BJC<HQ<JCB! @<KKB! BJ! G?@FD! KB! BJK<HBH?JJD! BJ! SJ! ?@ABCIGRE! ESIZHOAIED! FBh!
FDC<JLB?@<JCD!E<=IKBKC<@?'=DIBKCBGD!H<|BDJ?-BGA23GIR</F) BRBDH2@BICD!E<==>?GG<KKBA
FDHCB!<!E<|=B!BJC<HFDHCB!<!?=IFDC<JLB?@<JCD!S2=tKBE I & NWRHBFBEIC ?==<!IDH@<! ?FF=BG"
@?C<HB?PESERIC?CDS8! .?H?JID! KDKC<JSC<! =<! WB=B<H<! =DIBKCBGR<! C<HHB®RHB@BNOEDJ! f
2==>BJC<H@DE?=BCV!E<==<!@<HGB!BJ!<JCHBGERISREBB@BRBBBAD_'KCH?E?=<!<OD!W<HHDQE
FH<QBKCD!J<==>?@ABCD! E<=!"B?JD!.SE! 23P3M! K<JL?! F<Hj! CH?KCEEp7 HBVEBHISE DIRHRBEBR=<M! -
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<KBI<JL<!EB!@DAB=BCV!E<==?!FDFD=7L B D KIB=K BRI B<B=IGDJIK<IS<JC<!EBHBCCD!?==?!@DAB
[?H?JLB?HB<JCH?!J<==?IKW<H?!E<=IFSAA=BGD!BJC<H<KK<S8!
)JWBJ<M! 1=B! BJC<HQ<JCB! K?H?JJID! F?HC<! BIJCIBJER! E<€SDHCHFREK =?! FHDEHRIBCB&RM!
GDJCHBAS<JED!?==?!Q?=DHBLL?LBDJ<!E<{BKGHEKDHK 52 QS MR RI=="!
Il PE8&)IGHXIBIE==PDHS?>=RIB BD?=<&
1<1?LBDJBOBJC<HQ<JCB!KDKC<JHERSHE2IPMBIABERLL ?L BDJ<!EB!DF<H<!EB!GDJKD=BE?@<JCD\
BJIKBIB<LL?!<I?@F=B?@<JCD!E<==<!A?JGRBJ<!</[EDC?LBDJ<EBIBKC=F) BICBBIRERBK CHSCCSH<!F<
=>BJC<H@DE?=BCV
|
P8Z%?HTIB<0 CEE\BB?C 5B X ?=<DRKH?CEFE<BHDIH?@R), !
1>DAB<CCBQD! P8P! BJC<JE<! [?H?JCBH<RCOSRIBBISBEVHIBE<H?LBDJB! K<=<LBDJ?C<! J<==>?@AB!
. #1.BGB=B?!2@@23!JDJIGD@F=<C?C<!<JCHD'BIC<H@BJB!KC?AB=BCB!E?=!H<ID=?@<JCD!Y:,Z!J84P3P
DF<H?LBDJB! GR<!JDJ!EBKFDJIDJD! FBh! EB! GDF<HCSH?!WBJ?JLB?HB?! ?! Q< KISEI@=JEBIDIH? C
E<==>DAB<CCBQD!?QQ<HHV!?CCH?Q<HKD!=?!K<IS<JC<!?LBDJ<b
|

' PBBZR?IS7TEBE<<DF<RALBIEK << B)?CI<=? QABIE<|B?KKEE<ES$! ;,.# .BIERR3452323
1>?LBDJ<!"IH<=?CBQ?!?==<!HBKDHK<! FHDQ<JB<JCBYE2323H BIEBES—BC<! BJ!K<ISBCD! ?==7!
KDCCDKGHBLBDJ<! E<==>&GGDHEDM! GDKe! GD@<! KC?AB=BCD! E?==>?HCBGD=D! 252! E<=
GDJQ<HCBCD!GDJ!@DEBWBG?LBDJB! E?==?! 13IMNEBDBIKPIACRIBINIBE ! GD@F=<C?@<JCD!E
DF<H?LBDJB!K<=<LBDJ?C<<==>? @ABCD!E<==>&KK<!MRTH=<HK SHEEE1B2IXD!
JDJIGD@F=<C?C<!<JCHD!B!C<H@BJB!KC?AB=BCB!E?=!H<|D=MQ<HY=ZDE4PERB LI GR<!
JDJIEBKFDJIDJD!FBh!EB!GDF<HCSH?!WBJ?JLB?HB?!?!Q?=<H<!KS!C?=<!FHDIH?@@?8

|

#).: VNI, N4, #-, 11 &) 18/)0)I8IRI"#S %8 ' &)$+, 123452323
#8&81587Z!1&S@<JC?H<!=?!@DAB=BCV!KDKC<JBAB=<!J<==<I?H<<ISHA?J<
#8&8IN82Z!'BI=BDH?@<JCD!E<==?!GD@F<CBCBQBCV!E<=!KBKC<@?!FDHCS?=<!<IBJC<HFDHCS?=<
#B8&BIBPZ! 'BI=-BDH?@<JCD! E<==?! @DAB=BCV! H<IBDJ?=<M! BJC<IH?LBDJ<! @DE2=<¢?@@BBBDH?@<
@S=CB@DE?=B
#8&8IN85Z!#?WWDHL?@<JCD!E<==<!GDJJ<KKBDJB!E<B!JDEB!K<GDXZ?HB!<!C<HLB?HB!?==?!H<C<!/ A
|

#&--$ #($Y#&Bp)/ NO)(, &' #).: V&/)&//,. )\ $p)/ 1)O).") ;))12324232N

$ARCEDK—<GRER) #& 8345 3230D<HIB $SARCERE<GRE3246232N
P8421)JQ<KCB@<JCB!KS==?!QB?AB=BCVIKBGB=FE #8&8!587 $.1-2 1

#8&8IN8PZ $.I-P !

#8&8IN85Z
P82Z! )JQ<KCB@<JCBIFIN$SS?=BCV! KBGB=B?{ #8&8!N82Z $.1-21
Q?=DHBLL?LBDJ<! <! B=! FDC<JLB?@<JCD! E<;#8&8IN8PZ $.I-P !

BJC<H@DE?=<!H<IBDJ?=<
P8PZ!%?H?JCBH<!GDJCBJSBCV!EB!?CCS?LBDJq /SCCB!I=BI#&!E<==>?KK<IN $.I-2 !
FHDIH?@@B!.), 3 HI<EIH#&IS8T $.I-P !

o+ ) &#
#<IBDJ<!.BGB=B?J?M!,JCB!=DG?=B!<!=DHD!?KKDGB?LBDJBOGDJKDHLBO:JBDJBM!-?BBER3MHB<!EB!F
-DJKDHLBD!&SCDKCH?E<!.BGB=B?J<!<M!FBh!BJ!I<J<H?=<M!<JCB!E<=!.<CADH<!"SAA=BGD!&==?HI?CL
!
HO -&$HO .1/ 8/ $!
%=B!BJEBG?CDHB!GDHH<=?CB!?==>&KK<!KDJD!HBFDHC?CB!BJ!&==<I?CD!28
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&..,! 50 WolIP#&#,11,1-$ +( S-S +/,./8 L$-)&LL( -8 +$' }$ H )L ) #p&H),!
I, #4Y$ #)&1). ¥) 1R+)YS4 MI/2 NgI/P NG/ SN/ ML/ 7NN/ TN/ 43N /1 442

&, RRI(R., W+ XIS 1 #81,%)9, !
1>?KK<!I5!E<=!"$-IKB!HBJIDQ?!F<H![S?=BWBG?H<!@?IIBDH@<JC<!B=!IFHDC?IDJBKB®RIB<KBRICB!1D(
BJIWDH@?!'KBJID=?!D!?KKDGB?C?! BJ| KBKC<@ B! C<FHEGIHE? HBt MG EBDNIP=BMAB<CCBQD! I<J<H"~
KDKC<J<H<!=<!FD=BCBGR<!EB!KQB=SFFD!C<HHBCDHB?=<!E<C<H@BJ?C<!E?|=B.EIRI4[KB?P=B!KB?!
.CH?C<IB<!/<HHBCDHB?=B!KB?! ?CCH?Q<HKD! FHDI<CCS?=BCV! KBJID=<! HBBJS C<H{B U< BERK\
A<J<WBGB?HB!<OD!E<KCBJ?C?HBM!F<H!=?|GH<KIGRABIM=HBRBIARLEBIRE@<BCD!E<==?![S?=BCV!E
E<B!GBCC?EBJB!KBGB=B?JB8

)IIGD<H<JL?!GDJ!=<!#?GGD@?JE?LBDJB!.F<GBWBGRACPDHI=ABIHBRHBL L D!FD=RCHE3IDNEBDJ?
23P3AG/)<-"55+%-+(M)/+)28". K+N)Z'/)'$"A/)<"2+(+#])(&--+("-+128_2)NZ)>$*)#" &55" RNZHISH+AA"2(")

J+) +"Al+_l =PHB=<Q?JL?! E<==?! "EB@<JKBDJ<! C<HHBCDHB?=<_! F<}@BDXIB3 BRI KIBGED! E<B!
C<HHBCDHB! ! GIRIWKHEAUDHL?C?! J<=! GBG=D! EB! FHDIHZ@ZNPERB32! EEBCBG?! EB! GD<KBDJ
2CCH?Q<HKD!=>$AB<CCBQDHIBRO=BEYA#+'/) [+) #+((*#4QDG?CD! ?==?! FHD@DLBDJ<!E<==D!KQB=S
KDKC<JBAB=<!<IBJC<IH?CD!E<=!F?CHB@DJBD!GS=CSMHKBGBHE<E|CIHBK@DDMIESHA?J<!<IJIDJISHA?.
fl 21IKS?1QD=C?! KCH<CC?@<JC<!BJC<HH<=?CD!?==<!FD=BCBGR<! B@F=<@ {dEE 4B 23 $AB<CCBC
5"4#+/28! 1>$"1 51" M! BIWITEEMAWWDHL ?H<! B=! A<J<KK<H<!<!=<! DFFDHCSJBCV! F<HRSJ2! E8<2P! F?HC<
QBC?!'KDGB?=<! E<B! GBCC?EBJB! KBGB=B?JBM! BJ! SJ! GDJC<KCD!RBCIBABERWEDEERIBIKD G
BJE<AD=BCD!@D=CB!K<I@<JCB!E<==?|FDFD=?LBDJ<M!?JGR<!?!K<ISBCD!</P<BEFMSCCD!E<==2IF?

1D'KQB=SFFD!GD@F=<KKBQD!E<=IKBKC<@?!C<HHBCDHB?=<!H<IBDJ?=<!KB!@BKSH?!?CTH?Q<HKD!
SHA?JD!<!E<B!KSDB!KBKC<@B!C<HHBCDHB?=B! @ ?HIBFPEI € HSEIVMBEI B3FBREIKBAB=BCV!<!=7!
[S?=BCV! E<B! K<HQBLB! ?B! GBCC?EBJBM! F<H! HBERBBE8?>=BIEB[S4S2HEXC<H@BJ?C<! E?==<! EBKI
C<HHBCDHB?=B!Ek==>DWW<HC?8

1<IKWBE<!GSB!KDJD!GRB?@?C<!?'HBKFDJE<H<!=<!?BICSBRAQBOKBOBERZDH Bh!EB!2!@B=BDJB!EB!?,
DQQ<HD!B=!54!F<H!G<JCD!E<==?!FDFD=?1 BRBKISBIDAB¢CCBQD!I<J<H?=<!EB!@BI=BDH?H<!=?![S’
E<==?1QBC?! E<B! GBCC?EBJB! GR<! QB! 7ABC?JD! BJ! HBKFREEZB? BUGZAGIAB P<ICBTB2B@LBDJ<! Q-
SJ><GDJD@B?! GBHGD=?H<M! ?=! GDJCH?KCD! 2€6[EBEX@BBEDKEEBPRBC?CBQD! <E! ?==?! FBh! I<J<F
HB{J<H?LBDJ<!SHA?J?M!?==>BJGH<@<JCD!<IGH<?LBDJ<!E<B!K<HQBLB!?B!GBCCREBIBDIM! JIDJ!E?! S
E<==<I1?CCBQBCV!<GDJD @BGR<!<!IGS=CSH?=BM![S<KE<IKBK 8 Cx BDEHHBEHH0S:!

(B!GDJCHDM!=<IKWBE<!GSB!KDJD!GRB? @3B "B [BIAHEBEBHBEIHBHRIC<HQ<JIDJD!KSB!C<@B!E<=:
<GDJD@BG?!<IE<B!K<HQBLB!<KK<JLB?=B!EB!GD@SJBCV8

1<IEBF<JE<JL<!ABSJIBQDGR<IGR<!W?JJD!H<IBKCH?H<!C?=B!KBKC<@B!C<HHBCDHB?=B!KDJD!KB?!F

+<==DIKF<GBWBGDM!=?!KCH?C<KEFEK2+PRKEEEDI =2 EBF<JE<JL?!E<=IKBKC<@?!"JDJISHA?JD_!E
ASHA?JD_! F<H! =>?FFHDQQBIBDJ?@<JCD! EB! A<JB! <! K<HQBLB! J<G<KK?HB! ?B! GBCC?EBJB! <E! ?==
DF<H?JD!BJIC?=B!=SDIRBM!@?!?JGR<!F<H!=?/ED@?JE?!CSHBKCBGRRE2=B8!(BIGEICADIBCHBIRGR:
EDC?LBDJ<!IEBIG?FBC?=<!J?CSH?=<IH?FFH<K<JC?!SJ?!WDHC<!EBF2BEKDQERIBEIGBRICIFBEHBGE
F<H!B!GDKBEE<CCB!R<BKIB{@BGB GE2QOKRERHBGH<?CBQBM!<KC< BBBIHEBIEREEIBAB<IC<!
E?=IF?<K?IIBD!E<B!C<HHBCDHB!@?HIBJ?=B!<IHSH?=B!KBGB=B?JB8

.DIDM!I BIJQ<G<M! GDJKBE<H?C<! J<I?CBQ<! =<! EBF<JE<JL<! GR<! HBQ<=?JD! SJ?! KBCS?LBDJ<! EB! <C
C<HHBCDHB!"™JDJ!SHA?JB_KBGB=B?JB!?!G?SK?!E<=IE<WBGBC!EB!DG&SRPBLEBGCESIBIBRE! RBE-
CH?ESG<IBJ!SJ?'EBF<JE<JL?!E?B!KBKC<@B!SHA?JB!<GG<KKBQ?@<JC<!DHRK?ERQRBOBIBEB! (

1?!KCH?C<IB?! ?IBKG<M! F<HC?JCDM! F<H! B=! HB<[SB=BAHBD BEH? JO<XNH{EIFSHBID-2MBOYQ<HD!
ASHA?JDOJDJEIBAR 7CCH?Q<HKD!=?IGDJCBJS?!C<JKBDJI<!QD=C?!?!BIJGDH?IIB?H<!<!?GGH<KG<HXII:

=5
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E?==<!BJC<HEBF<JE<JL<! FDKBCBQ<! CH?! B! ES<! KBKCI<EED IS K BEBHEBHBL CIBE=C?! ?! @BCBI?HJ<
BJC<HEBF<JE<JL<!J<I?CBQ<8

1?!GDJIK?F<QD=<LL?!GR{DEIB-<!DF<H?!FHBDHBC?HB?@<JC<!?==>BJC<HJD!E<I=B!KG<J?HB!EB!G
KDQH?!AH<Q<@<JC<!H?FFH<K<JC?CB!<!E<==<IH<=?CBQ<!KWBE<OW?AABKDIJB!?!GSB!BPH<!HBKFLC
?KK<CCB!DHI?JBLL?CBQB!?==D!KGDFD!GDKCH%8{6 BIG=H} HB{FHD@ID KKK ? BER HKEXBISVD JEB!

.),! GH<?JED! B! FH<KSFFDKCB! F<H! SJ?! KCHSCCSH?LBDJ<! Q<H?! <! FHDFHB?! E<=BXEBD=BGd! C<
FHDIH? @ @?LBDJ<®32K 8!

%=B!?KK<C!FDHC?JCB! F<H!=D!KQB=SFFD! E<B! C<HHBCDHB!$FBKKIR] DtGRBEKX KKA?IBI! FKHIC?JCDN
FHBDHBC?HB?@<JC<! H?FFH<K<JC?CB! E?==>BJG=SKBDJEP=! @HBDBRGB« JIDB BEZB{M<HQBLB! F<
GBCC?EBJBM!KDFH?CCSCCD! EB! G?H?CC<H<! KBGBBSMBCNIB E?HED XPKDBBID.?LBDJ<! E<=! F?CHI
GS=CSHP=<8

+<=IGBG=D!EB!FHDIH? @ @ ?BERMERUNVDJIEB!.),M!IF<H!BIKBKC<@B!C<HHBCDHBEBISFHARIE M!=?!G
BE<?=<IGR<!FSj!H?WWDHL?H<!=>?CCH?CCBQBCV! CSHBKCBG?! EKBIQ3:KBGB B! ARG SIEDB H!
F?HC<GBF?LBDJ<!E<==¥GRKEERICB!<!KD==<GBC?JED!=?'EBKFDJBAB=BCV!EB!KF?LB!<!EB!JSDQ<I!C
EB! GBCC?EBJ?JL?! ?CCBQ?! <! GDJK?F<QD=<! YBJ! H?GGDHED! GBWNBWBE6Z8 BAHUH+BEPHBGRB?|
?==>DFFDHCSJBCV!EB!KDKC<IJD!<!EB!H?WWDHL?@<JC PDBGCRAE2CHITBBHHOBKGHMIE?!HBQD=
?B!K<CCDHB!FHDESCCBQB!GS=CSH?=B!<!IGH<?CBQB!Y BJ!HYGGEHKBDINECH BQIZHAIG RLBIW2QEBEQL
EB!GH<KGBC?K<IEB!BJC<IH?LBDJ<M!GDJGDHH<JED!EEBEGBRBEDREGENAKIEBO2IP=B!?==<JSDQ<!<GLC
SHA?J<8!+<B!KBKC<@B!C<HHBCDHB?=B!"JDJ!SHA? 1B BIEBIGE R ERONB@QIBDIBBECSH?=<!J<==?IK
GD@F=<KK?<IGD@F=<C?!?GG<LBDJ<!YA<JBM!IF?<K?IIBDM!G?FBC?=<!GS=C SHPLERHB?TUCEIBBE<Z!
F<H! =D! KQB=SHBESECBQD! <! CSHBKCBGDM! ?@AB<JC?=<! <! EB! GD@SJBCV! QD=CD! ?! GDJCF
KFDFD=?@<JCD8!BJ!C?=B!KBKC<@B! C<HHBCDHB?=BM! F<HC?JCDM!B=!FHDI<CCD!KCH?C<IBGD!B.
GS=CSH?=<M!=<IHBKDHK<!J?CSH?=BKCBGR<!<!?@AB<BOC=<BHBEOHBOESEBIRHDKF<CCBQ?! EB!H’
?JGR<!B=!K<CCDH<!E<RE88B<GT81B@<JCB!HB=<Q?JL?!B=IC<@7?!'E<=!HBSKD!EB!A<JB!B@@DAB-=|
GDJWBKG?CB! ?==<! @?WB<ZM! =?! HBI<J<H?LBDJ<! EB! KB3IB'GS HSBHRRB ' GCHA/BEIR(EDGEB! BBG

BJIDQ?LBDJ<! KDGB?=<M! KDFH?CCSCCD! J<==?! FHDKF<CCBQBEB! @2 EyBE?=B(ABS<GEF=<!
GBCC?EBJBM!B@FH<K<!<!IGD@SJBCV!<!EB!FHD@SDQ<H<!ASDJ<! FH?CBGR2:-=BGIEKBK@MI'H<KFL
WDHC<@<JC<!?SKFBG?CRBB3IBICEIH3DJI!=?IWBJ?=BCV!EB!?@F=B?H<!F?HC<GBF?LBDJ<!<!QBC?=BC\
C<HHBCDHBM!H?WWDHL?H<!B=ICSHBK@D!KDKC<JBAB=<!<I?GGH<KG<H<!=<IDFFDHCSJBCV!EB!GB

)JD=CH<M!=>&KK<!E<=BJ<?!=?!FHDFHB?! KCH?ORIHx BUHEB RERKIIAPIB! SFHBDHBC?HEMREIC<!
FBh!GHBCBGB!BJ!)C?=B?!BJ!C<H@BJB!EB!GDJEBLBEIBHRI)QBCYB!IRIGBBKA!RERID@BG?'R?M!BJ!
?GG<JCS?CD!=<IEBKSIS?I=B?JL<!<!=<IEBWW<H<JL<IC<HHBCDHB?=BMIG?SK?JEIEBIGMBIM2IKC<IKE
WHDJC<!EB!SJIGDJC<KCD! GR<!FH<K<JC?! SJIKBKC<@?! EB!K<HQBLB! JDJ! ?E<IS?CD8BD!.BGB=B?M
GH<KG<JC<!CHDQ?!S=C<HBDH<!HBKGDJCHD!J<==>?S@<JCD!H<IBKCH?CDKB!BJ![SBKER!S8ICB@B!".
GDJEBLBDJB!EB!FDGE283V!IMBKS=C?CD!F?HB!?=125MPaM!Q?=DH<!FBh!?=CD2=B&HMIIERBI ?=<Z!
QBQDJD! BJ! KBCS?LBDJB! EB! KDQH?WWD==?@<JCD! ?ABC?CBQD! D! BJ! ?ABO3JLBBDB-=IEBR)<! EB! *
KCHSCCSH?=B!YJ<=1234U!F?HB!?!GBHG?!B='WIBBMERHRMHS X<BIEBEBBXCCD!?=![SBJ[S<JJBD!FH<G<E:-
)=!GDJC<KCD!C<HHBCDHB?=<!H<IBDJ?=<M!IBV! AIGIRS @8I0 2! BS-GHEIBUEKBDJ<! E<==?F?JE<@
-DQBE!4TM!H<JE<![SBJEB!B@FH<KGBJEBAB=<!=>?CCBQ?LBDJ<! EEI B SEKEEEECBAFEMEBBIPREBI<! K(
=>BJG=SKBDJ<!KDGB?=<M!?ABC?CBQ?!<E!?!?H?JCBH<!B=! R CCBRKMKIIGRKKH QB REDISBP E<
JSDQ<!ED@?JE<!<IW?AABKDIJB!DHBIBJ?CB!E?==BIABEMERB28KDGBD

)J! C?=! K<JKDM! KB! GDIW<H@?M! BJ! GD @ F=8@3QDHB<BLILGDDI[J<=!"$! ;,.# .BGRIB3IM2343
J<G<KKHEB! F<HK<ISBH<! @DE<==B!BJJDQ?CBQB! EB! GDJCH? K] 'DHBEZIBID{ CABOPCBIIB=BCV!
KDGB?=BM!GR<! GD@ABJBJD!?JGR<! EDC?LBDJ<O?E<IS?@<JCD! BJWH?KCHSCCABIC2€BRBCIGID=
KDGB?=B!WBJ?JLB?CB! ?CCH?Q<HKD! |I=B! DAB<CCBQB! KF<GBWBGB! E<=! ;DJED! KDABBK! <SHDF<
BJC<HQ<JCB! F<H!=>BJC<I|H8tBDJIR@&BGBIE<==<! GD@SJIBCV! <@?HIBJ?C<! YBJ! =BJ<?! GDJ! B=! JSD(
KF<GBWBGD!(8PZ8
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"<HI[S?JCDISIBHE?!B!K<HQBLB!K?JBC?HB!<!F<H!B=!=DJI!C<H@!G?H<M!=>&KK<!BJABHRBE=BKM!?JGR<
),I<IBJI@DED! @BH?CD!?'W?QDH<!EB!?=GSJB! C<HHBCDHB! <! EB! ?=G S sEPNGWHDE{L ' HHB! FIRBD<CK BBEB
K<HQBLB!C<HHBCDHB?=B<!F<GEMHEZI B 3t—=<EBBE&KKKD!?==<IFH<KC?LBDJB8!%=6BJORHEIRIICB!GD.
KQB=SFFD!<!?=IGDJKD=BE?@<JCD!EB!@DE<==B!DHI?JBLL?CBQB!GR<!W?QDHBKG?JIA=$BJC<IH?LB
KDGB?=<!KS=!IC<HHBCDHBD!<!?=!ED@BGB=BD!E<="A§TSK BRI« KIKTQIEINHMHEEBIBC?HBD!J<B!GDJ
E<FHBQ?CB! <! J<==<!&H<<!)JC<HI<M! EB! KCHSCC&HK&/2{ KR! ERGHEHDHR}Y ODJ! $"4Z! F<H! ?KKBKC<JL"
ED@BGB=B?H<M!FH<Q<JLBDJ<M!GSH<!EB!A?K<M!B@RHI<N-E+BBIN<{ABPHBKCSH<!IKDGB?=B8

1?'KF<HB@<JC?LBDJ<!E<==<IFD=BGd!E<EBGR XM =<BBBOHER JIAGBIH<KCBCSBKG<!ISJ!I[S?EHD![S?=B\
E<==>"?IBH<_!E<B!GDJC<KCB! SHA?JB!<! @?HIBJ?=B{B31BKHCERI BUBBSB+BBIDGCEB! KDKC<JIDJID!KD=!
KQB=SFFD! E<EBG2BBHP@BC<! EB! .CH?C<IB<!/<HHBCDHB?=B! <OD! FHDI<CCS?=BCV! KBJID=<!HBC:-
GD<H<JCB!GDJ!=<!.GHEB8HDC?JD!EB!?KK<CCB!BKCBCSLBDJ?=BM!?@@BJBKCH?CBQB!<!DF<H?CE
EB'HBW<HB@<JCDc!=<!GBCCV!KB!KDJD!KCH3gESB20HB$HIRIEM@QBHIC<H@<EB!F<H!=?!K<=<LBD.
BJC<HQ<JCB!E<==<!FHDFHB<!.CH?C<IB<!'HA?J<!<!=<!&H<<!JBLLAC<IKBHKBIDIKBBBUX! ?KKDGB?C?!E
WSJLBDJB!<!K<HQBLB!WSJLBDJ?=B!?=!H?1IBSJIB@<JCIESH M BKISBOHBDHERIB<KIRI)B!/EB!FD=BGd8

)JD=CH<M! F<H! GBj! GR<! HBIS?HE?! =<! .CH?C<IB<! 23A523PBNMt”SBG3B)! <K<HGBLB! Q?=SC?CBQB! R
<QBE<JLB?CDM!J<=!I=B@BC<!E<==<!HBKDHK<!EBKFDJBAB=B!<!E<|=B! %3ABB8 & BBEITC&IDGEBDN<:
J<=|KDEEBXBAW?AABKDIJD!GD@F=<KKBQD!C<DHBGD!<KFH<KKD!E?==<I?H<<ISHA?J<M!IDJ!F<H@<
B='H?IIBSJIB@<JCD!EB![S<B!=BQ<==B! @<EB! GDJKBE<H?CB! <KKKILB'EHR F<tHEDHXREI BBG+-&KIGBC’
KQB=SFFD!KZGBDD @BGD!KS=!C<HHBG@KBORIRFRPQBGBJI?HKB!?B!=BQ<=BBIB KBH{GBIBEIBKBIHI
FDKCB!?'HBW<HB@<JCD8!)JIF?HCBGD=?H<M!=?!G DFAARKSHIRDE BB PRYBHCEWC<HLD!E<=W?AABI
GD@F=<KKBQD!KCB@?CD!E<==<!?H<<ISHA?J<M!GR<!H?FFBSB<JCISHBREBIDHIBIKSIEMBCBGBCV
@?'BJESAAB? @<JC<!WDHB<HD!EB![S<B!G?@ABHENJIIBIER<NAWB{ZIGB!S=C<HBDHB!KCB@D=B!FHL
<IWBJ?JLB?HBS8

1<!BJIDQ?LBDJB! E<I=B! ?KK<CCB F{THHCQBFTBGB! <! BKCBCSLBDJ?=B! BQBKKHFHEHAII P <KI<G<
?=CH<MIF<HISKGBH<!E?==?IW?K<!EB!KF<HB @ &873{BB\d E!BBGIERBPWWDHL? @<JCD!E<==?!G?
E<==<! KCHSCCSH<! ?@@BJBKCH?CBQ<! E<B! KBKI3t @8 QBB COMBP2BC & HI<=<! ?2J?=BKB! GDJE
KS==>B@F=<@<JCZEBRIKDPEBGd! C<HHBCDHB?=B 83 EBEFRK3E#E?IDM! CH?!=<!FHBJGBF?=B! G?Sk
HBC?HEBI!EB!FHDIH?@ @?LBDJ<!<IB@F=<@<JC?LBDJ<IE<==<IKC<KK<M!SJIE<WBGBC!EB!<sF<HCBKzs
FHDI<CC?H<! H<JE<JEDM! F<HC?JCDM! J<G<KK?HB?! SIECEBBIZ?!GR{SI<BWBGRB! =?! G?F?GBC\
FHDIH?@ @?LBDJ<!<IFHDI<CC?LBDJ<!<MIGDJK<IS<JC< @EBEBPIBBBFR! Bk !E<I=B'BJC<HQ<JCB

)J! GDIJKBE<H?LBDJ<! E<==?! KCH?C<IB?! H?FFH<<3C?&PRBABRRIRBIKB! FDJ<! BJ! DK@DKB! CH?! =7!
KF<HB@<JCE=BEXFD=BGd!C<HHBCDHB?43323<SGBAE@ ABIFI<IKCHSCCSH?LBDJ<IE<==<IKC<KK<lJ<
2324232N!<!KB!E<G=BJ?!J<B!K<IS<JCB!$AB<CCBQB!.F<GBWBGB!<!&LBDJB8

$p)/ O)") PLIENS+)!

582 "HD@S R<# B KGEFFDKIR=<M<@IDAEED <! ?@ABIC X BC<IACD?! #)<Bl -D@=M?! GESH/E

F?E&EDI B ? G R=<NBC BEDKOGI B\BN? KES HLL? <=<I?H<ISIA?J4<lIDIISIA? I8
1>$AB<CCBQD!KDKCB<J<!=<!BJBLB?CBQ<!BJK<HBBBZ<BHE<EBEFTBX<HMHBGIEHA? J<M!?==<I?H<<IE
Y.+&)Z!<IHSH?=B!Y..1/"ZIKBGB=B?J<!BJIHBKFDKC?!?==<!@D=C<F=BGB!KWBE<!BJC<IH?C<!H?FFH<K<
1<!?LBDJB!IKDKC<JSC<!E?==>$AB<CCOBQD!HBIS?HE?JDb

I

1l 58872))JBB®EB € @S=-BCIHB 2 BBRIESB R=BH<CPRI BY <HBHB 2 EB<=(BEM23240232Nf | &H<<!
HA
1>?LBDJ<! KDKCB<J<! CSCC<! =<! DF<H?LBDJB! GD<H<JCB! <OD! GD@F=<@<JC?HB! GDJ! =?! F
FD=BCBGR<! SHA?J<! E<=! GB@NLCE2B2DIEB! .),! <! GDIH?C<IB<! /<HHBCDHB?=B! :HA?J<! @S=
C<@?CBGR<!<8@SHIB3
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Il 5827)JBBEBE@S-BIDHB2BBRIESEBR-BH<EPC] BY <HBOB2E=(BEM3246232Nf |&H<<!

YICH<IIEH<IHSHP=B!
1>?LBDJ<! KDKCB<J<! CSCC<! =<! DF<H?LBDJB! GD<H<JCBDIDEM GBI A2@ERIZBIB IE <==<!
FD=BCBGR<! E<==<!&H<<!BJC<HJ<!<!HSHR:INPE=| BIERHIR BRI GDJ! =<!.CH?C<IB<!/<HHBCDHE
E<==<IKC<KK<!GDJJDC?C<!E?==>?FFHDGGBD!@S80BEBR&BF=BJ?H<!<!@S=CB
|

587 "HD@S <k ) KGBFFDK IR =<V EIDEED <! ?@\BIC BC<IH?CRHR<D!-DGRMP! G Hi?Ma
F?EEDIEJ? G R<NECS BED KOG B\BM? MES KLL?1? GPGHO FHlI< CS 7BV HR) SR KEPQIBRYF<HI=B
<JODGBC<HHEREKBR IB
1>$AB<CCBQD!KDKCB<J<! /BB MBKEBKCBI?==<!@D=C<F=BGB!KWBE<!HBQD=C<!?==<I?H<<I"SHA?J
KBGB=B?J<! GDJ! WDGSK! KS==?! Q?=DHBLL?LBDJ<! <! FHD B@BCBIHEBEG BRI BCBRBLICB! =DG?=
A<J<WBGB?HB!<OD!E<KCBJ?C?HBM!@?!JDJ!BJK<HBCREIKCIHSE BIIRIBREREZSBMERT=? @<JCD!
Y:,21J84P3P0234R8LBDJIBIKDKC<JSC<IE?==>$AB<COBQD!HBIS?HE?JDb
|

Il 52817 &LBX EB?JEPLB X! GE S QIEXR! W?QEKBESSKB X! <! BJDQ?DE<! KDGS! B!

F HDKE <GP 'E BB G H? L) <IKDGBGS €5 R<I<IFPWIIH ? @<) DE < @D HKIEDIK?ABS
1>?LBDJ<!BJC<HQB<J<!IKS=IH?WWDHL?@<JCD!E<==?!F?HC<GBF?LBDJ<!<IQBC?=BCV!GS=CS
GD@SJIBCV! <! KS=! H?WWDHL?@<JCD! E<=! HSD=D! E<==?! GS=CSH?! <! E<=! CSHBRI@D! KDKC
GDJCHBASBH<! ?==DKGIBERBBGD! E<B! C<HHBCDHB! <! W?QDHBH<! =>BJG=SKBDJ<! <! =>BJJD
KDKC<HH?JJID! F<HGDIBKED EBICZDBDJI<M! F<HGDHKB! @ S=CBEBKGBF=B}2K8M B RLBMIQ<
2CCBQ?LBDJ<! EB! F?HC<J?HEREB OB E8EDQ?CBQB! GR<! ?KKBBSHEBHE) - IBEH<ICD! EB!
GD@SJBCV!<I?CCDHB!=DG?=BM!?LBDJB!EBIn<=W?H<!GS=CSH?=<M!HBKD&BREDI EBEABRLB!
2LBDJB! EB! FHD@DLBDJ<! <! ?2LBDJB! EB! H?WWDHL?@<JCD! E<=! CSHBK@D! H<KFDJK?AB=+
=><GDJD@B?'KDGB?=<iB8!C<HHBCD

Il 52228&1 BXEKDKCPI-#E8Q<K@BICB<BD@SIB<E<B B<HBDBADHLB
1>?LBDJ<! KDKCB<J<! |=B! BJC<HQ<JCB! WBJ?=BLL?CB! ?==?! HB[S?=BWBG?LBDJ<! SHA?J?M
?CCH?CCDHB!GS=CSH?=B!<!?=IH?WWDHL? @<JCD!E<==>?CA?CBBREICH<YBHEBGAHHRIC
48 )JC<HQ<JCB!GDJWDGSKIKS=IK<CIISHIEBBISDBZSHCBGD=?H<!HBW<HB@<JCD!?==?!HB|

E<==<I?H<<ISHA?J<!@<EB?JC<!B=!H<GSF<HDM!=?! Q@D HBa@I<AG>BNEABGHBTBIDIBGB!<E
<CJB®JCHDFD=DIBGB!E<B!C<HHBCDHB!GD@SJ?=B!Y18#8U0234N!?HC824!GD@@7?!NZ

28 )JC<HQ<JCB! GDJ! WIEEKIB$<! CSHBKCBGDM! GDJ! F?HCBGD=?H<! HBW<HB@<JCD! ?==?
GD@F=<C?@<JCD! EB! BJWH?KCHSCCSH<! FSAA=BGR<! GDJ! WBJ?=BCV! ?JGR<! CSHI
GDJIH<KKS?=BM'B@FB?JCB!KFDHCBQBMI<GG8Z!WSJLBDJ?=B!?==?HB[STEBABG?LBDJ<!E
?HC824!GD@@?'NZc

P8 )JC<HQ<JCB! F=SHBK<CCDHB?=B! BJ! W?QDH<« 848! IBrEIE3KBEBEHERIBIM! GD@@?! 22! <
18#8U0234N!?HC824!GD@@7?!'NZc

58 )JC<HQ<JCB!F=SHBK<CCDHB?=B!BJ/W?QDH<!E<B!1BA<HB347IKBE8B7D@RI@B Y3 BH8!PO

\8! "HDI<CCS?BBC¥IH?C<!F<H!=?IFHD@DLBDJ<!<!Q?=DHBLL?LBDJ<!EB! HBBKAGKRIE=BIBKFBC(
?H<<IBIJC<HJI<!I<!@DJC?JI<!E<==?#<IBDJ<M!<E!BJIF?HCBGD=?H<!I=B!BJC<HQ<JCB!?CCBQC
)JC<IH?CB!EB!.QB=SFFD!/<HHBCDHB?=<!Y")./ZIE<==?!FHEB ) @HeAETI<MH2 BN 34 P8!

78 "B?JD!EB!BJC<HQ<JCB!BIJWH?KCHSCCSH?=B!F<H!=?IHB[S?=BWBG?LBDJ<!SHA?J?!E<==<!
GD=FBC<!E?==X<Q<JCD!KBK@BGD!E<=!4T7U8

Il 52%7B ISHEFDILB@ J O<IHB?) GBIE<=DMH?ICBESHP=<!
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1>?LBDJ<! KDKCB<J<! BJC<HQ<JCB! EB! FDC<JLB?@<JCDM! ?E<IS?@<JCD! <! HB[S?=BWBG?LE
-S=CSH?!F<H!B=!HB=?JGBD!E<==>DWW<HC?!GS=CSH?=<8!1>?L BDJ<!KDKCB<J<!BJD=CH<b

48 )JC<HQ<JICB!J<G<KK?HB! ?! 1?H?JCBH<! @DE?=BC\CER!WEBBCBBASBHC==?! C<JSC?! E
KBKC<@ISEBRB!E<==?!-S=CSH?!GD=FBCB!E?==><@<HI<JL?'K?JBC?HB?!E?!-DQBEA4T8

28 )JC<HQ<JCB!'HBQD=CB!?B!/<?CHB! FSAA=BGB! H<|BIHSEBI$<PHBIQRKCB@=U@BIKBDH? @+
E<==?'KBGSH<LL?!E<I=B!?@AB<JCB!EB!=?QDHD!<! F<HD=GGSIRKI? ' BILSKEERHICB! F<t
=><WWBGB<JC?@<JCD!<J<HI<CBGD!<!=?IEDC?LBDJ<!KCHS @<JC?=<!F<H!-8t<K<HGBLBD!I

Il 528%72B KSHEPWIH?@ < O E<=2 E<KB 7L <ICGHBIE? . BER

1>?LBDJ<!IKDKCB<J<!B=!H?WWDHL?@<JCD!E<=KBGEBAICIBQB B WBFHEKERZMQ<JCB!GDJ!W
K<CCDH<! CSHBKCBGD! <! KFDHCBQDM! GDJ! F?HCBGD=?H<! HBW<HB@<JCD! ?==?! H<?=B
GD@F=<C?@<JCD! EB! BJWH?KCHSCCSH<! FSAA=BGR<! GDJ! WBJ?=BCV! ?JGR<! CSHBKCBC
FHBQB=<IB?JED'KD=SLERIRECE}IIC?IIBD!E<==?'HBI<J<H?LBDJ<!SHA?J?'<!I@DE?=BCV!KDKC
FSJCD!EB!QBKC?!?@AB<JC?=<![S?=B! ?E!<K8!=?! HBESLBDJ<BE<BItHII<HIPB B3+ EBREICB
HBJIDQ?AB=B8! 1>?LBDJ<! FH<Q<E<! BJD=CH<! ?LBDJB! EBBE R D' BEGE-BH B EKKICSB!
K<CCDHB!E<=!ICSHBK@DM!E<==D!KFDHC!<!E<==?1GS=CSH?8

S&Z#?WWDHENSRBE<BA<HG TBE2QDHDH ?GG<KIDPDGER BXHY S?HEVEXHRIC<DKGEFD!
E<=BJDQLEI<|<IE<<IBWPIES CSHIKDGR 8

+<==>?@ABED!FEI<K<JC<! DAB<CCBQD! | FHD@DKK?! =?! [S?=BWBG?LBDJ<! E<B! K<HQBLB! EB! G:
FHBJGBF?=@<JC<!HBQD=CB!?! W?QDHBH<6=70GBIIEBLE WBIRBQBLFHD@SDQ<H<! =2 EBWWSKBL
C<HHBCDHB?=<!EB!K<HQBLB![S?=BWBG?BB!KBKEDIESHCERM{IIIMEBLL?CBQBIE<WBJBCBM!GDJIKBE
#<IBDJ<!=?!IH<C<IEB!IK<HQBLB!DWW<HCB!JDJ!GDHHBKFDJE<!?B!H<?=BIW?AABKDIJB!<KEHKKKB!E?==
[S?JCDIHBIS?HE?!=?IFH<K?!BJ!G?HBGD!E<==?!FHB@?! B JVERSVBBRIEESPHLHBGD="H<M!=>DAB<C!
KDKCB<J<!=?IK<IS<JC<I?LBDJ<b

'l 5882&1 BIBEH?WWDHICHEK-2H<CE IK<HI(HG $178
1>?LBDJ<IFHD@SDQ<!SJ?'K<HB<!EB!BJC<HQ<JCB!F<H!=?/[S?=BWBG?LBDJ<!E<BH{MQBLB!<!E
KDGBESG?CBQB!HBQD=CB!?B!A?@ABJB!<!E<B!K<HQBLB!EB!GSH?!HBQD2E5BIB®IBIMK!GDJ!
?JGR<I?CCH?Q<HKD!=?!H<?=BLL?LBDJ<!EB!JSDQ<!KCHSCCSH<ID!B=IH<GSF<HD!EB![S<==<I<
EB!BJW?JLB?! <IK<HQBLB! BJIC<IHEBBBMJHBZMFHB<JCHB! EB! ?IIH<I?LBDJ<! B&HBDBIDHB! <
<ESG?CBQB! EBSHIBM! IDJGRIi! KCHSCCSH<! F<H! ?JLB?JB! <! F<HKDJ<! GDJ!=B@BC?LBDJB! E-
BJG=SE<M!?=CH<KeM!B=!KDKC<IJD!?I=B!BJQ<KCB@<JCBKzHBRIBISTOBISIVARSBIJBBB!F
<!E<B!K<HQBLB!KDGBD!<ESG?CBQB!F<H!=>BJW?JLB?!?=!WBJ<! EB!W?QDHB3HRIBES?=BWB(
C<HHBCDHBI!E<==?I#<IBDJ<8

582 &Sa<JC?H<SEC<IH7DE! KDEBGIIEE ?E<=<! GD@IE VK@ HIB?C< kB @BH?0B<! E<BIHFB
KQ703?11BO#ix B3 JIC<OEK $1<8 C<IH?CIB ?HRICB-DIIB<K<H(ERD G#!

1>DAB<CCBQD!BJC<JE<!FHD@SDQ<H<!?LBDJB!QD=C<!?==?'HBESLBDJ<!E<=IEBK?IBD!?ABC?CBQD
E<=IF?CHB@DJBD!H<KBE<JLB?=<IFSAA=BGDM!F<H @8l EWDHSEEDWYWHEIWRPRG<!FBh!E<AD=B!<!
G?C<IDHB<! WH?IB=B! E<==?! FDFD=7?LBDJ<8! 1<! ?LBDJB! KDKC<HH?JJDM! CH?! =>?=CHDM! =?! [S?=
EBKFDJBAB=BCV! EB! ?==DIIB! KDGB?=B! <! K<HQBBDSAB UM ! =X RUFRS?LBDJI<M! ?JGR<! G
KKHB@<JC?LBDJ<!EB!@DE<==B!BJJDQ?CBQB!KDGB?=B!<!?ABC?CBQB8! +<==>?ABERNE<=<+>DAB:
?LBDJB!EBH<CC<!?=!FDC<JLB?@<JCD! E<==?!H<C<!E<B!K<HQBLB! F<H! B=! FHDJCD! BAC8HQ<JCD! K
1>DAB<CCBQD!KB!?HCBGDKRISBIERIIEDIBD!

'l 5882 )JGHXIBGEBBIFDIIBEAIM E<=!F?CGB@IBDFSAA=EIG<KB&I! F<H BB+@<ICH! =?
ER-DB\BRY ER-HB!IHDE B K<HEBB? AP GF-<HG G| DHEIWP | BB
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1>?LBDJ<! FHD@SDQ<! =>?E<IS?@<JCDM! =?! HBWSJLBDJ?=BLL?1:BRIHGHBSCHKRSF<HD! |
BJGH<@<JC?H<!=?'EBKFDJBAB=BCV!EB!?==DIIBM!GDJ!=BHES&CACEIBNEBIRSHPEBGBR! KFD}
GS=CSH?=BM!<!K<HQBLB!?ABC?CBQBM!KQB=SFF?JED!?=CH<Ke! @ DE<=+BIBBDPABBQB!KDC
GDJ! ?=CHB! KCHS@&IZBBLL?CB! ?! HBESHH<! B=! JS@<HD! EB! W?@BI=B<! GDJ! F?HCBGD=?H
<GDJD@BGR<!BJIGDJEBLBDJB!EB!EBK?IBD!?ABC?CBQDS

Il 58224 DKC<IDHDC<JZERJICIBW K ST C3ik E<B<GEBE) BOB=2@? HR) 7 \WK GidP 8
1>?1LBDJ<!KDKCB<J<! @BKEHHIEBD!?B!W<JD@<JB!EB!FDQ<HCV!<KCH<@?!?CCH?Q<HKD!BJC<
B=!FDC<JLB?@<JCD!E<==?IH<C<!E<B!K<HQBLB!F<H!B=!FHDIBRBIJLAGRIGDHBEE?+B8RIK!
BJC<JE<!?WWHDJC?H<M!?'F?HCBH<!E?!BJC<HQ<JCB!KF<HE K <BEBLA\NVBB <@ CHBT
EB! @?HIBJ?=BCVM! ?JGR<!GDJ!HBW<HB@<JCD! ?==?! FDF BRI B I<{-B @ B BX N ANE<B!
K<HQBLB!F<H!=>BJG=SKBDJ<!KDGB?=<8!

I 5EPAS? BRI <!EBEIGKBSIA?IBEP G BHGEF 4D E<tF? GEEDI B FSAARD F<H? (EE/EB
2JE? L RI<KIR << F?IE<B?LB<I®=<CQB!
1>&L BDJ<IKDKCB<J<!=?![S?=BWBG?LBDJ<!<E!B=IH<GSF<HD!<!B=!BBKEB!S A EIHBDRAR2B4<B CE
@HIBJ?=B! G?H?CC<HBLL?C<! E?! F?HCBGD=?H<! E<IH?ED!KDGB?=<!<! ?@AB<JC?=<M! BJG=SK
A<JB!<!OD!?LB<JE<!GDIWBKG?C<M!BJ!GD==<1?@<JCD! BRI KUBRB\KHRBBECRGBF?LBDJ
GD==<CCBQ?8

58 Z2%?HTB<F?HBVEB? KK =2 K K 477 K ? B ? FAIHR< BB JC <P 'K G&FD 'EBBWH? KOBEB IGD BH<K?!
=3RB&JL?! KJBEHB EBAKMFHD EDRJIED B! | BLE?==M8&IL? B8] BD3=<? [ S<<34M@B-B2!
GD&BG®B?

1>DAB<CCBQD!FHD@SDQ<!BJQ<KCB@<JCB!F<H!=?'HBDP@IBCD?EBBIK+HBBIFHRIK2IBBE?HBM! C<HHE
K?JBC?HB!<KRGRI?HBM!EB!?KKBKC<JL?!FHB@?HB?!Y?JGR<!EB!=BQ<==D!DKF<E?=B<HDZM!BJ!F?HC
EB! KDKC<IJD! ?==?! HBDHI?JBLL?LBDJ<! <E! ?=! FDC<JLB2aH<HEGDIHBEBIRIRAERAIKKBKC<JL?!
FHB@?HB?!<!IK?JBC?HBM!GD@FH<K?!=>B@F=<@<JC?L BEBHEBUSB@IEBGRI?BIB<DAB<CCBQD!BJ!
H?WWDHL?H<M!?=CH<KeM!=?!G?F?GBCV!E<=IGD@F=<KKD!E<B!K<HQBLB!K?JBC?HB!EB!HBKFDJE<H:-
#ATM!I?CCH?R@RHKIB<IC<!?LBDJI<b

Il 5834Z"'DC<JIBXICIE<EK<QHEK?JB7BLF<tERII! C<GFHKS
1>?LBDJ<!BIC<HQB<J<!KS=IH?WWDHL?@<JCD!E<==?!H<C<!E<B!K<HQ@ELIBICHHBBCDEREB!'K
?=1 WBJ<! EB! HBESHH<! =<! EBK<IS?I|=B?JL<! J<==>7RIEEKRIG=SKBHBKEIPEKBEB! <! =<! KCHS
DKF<E?=B<H<8!%=B!BJC<HQ<JCB!FHD@DKKBM!BJ! F?HCBGD=?H<M!BJC<JEDJD! GDJCHBASI
DHI?JBLL?CBQB! BJ! IH?ED! EB! I?H?JCBH<! =>BJC<IH?LBDJ<! CH?! ?KKBKC<JL?! K?JBC?HB?! <!
KDKC<J<JEB22BWBG?LBDJ<!IE<==<IKCHSCCSH<!<!=>?G[SBKBt BEKKHEIC I BEBGBAB<B?H<
F<H!=<IGSH<!EB! A?K<M! <@<HI<JLB?=B! <! KF<GB 72BBIEBGERSH<!' KB BBVWHK ?JBC?HB<8! 1>
KDKCB<J<M!?=CH<KeM!=<!|@BKSH<!H<?=BLL1QEBHRBKERIF? KRIBERHEIBDJ?=<!EB'HBKFDK
GHBKB!FHDQDG?C?IE?==><@<HI<JL?'<FBE<@BD=DIBG?8!)J|[S<KC>? @ABCIHKBERIBQBBKG<!?
?==?1"B?CC?WDH@?!BJC<IH?C?!H<IBDJ?=8KBIKEKNBBBMEGHX!FDCHVIGDIK<ICBH<!GDJ!@
H?FBEBCV!=>BJEBQBES?LBDJ<!E<B!W?AABKDIJB!GDNJHEISRHIEDQBKKBEK’BAB=BC

!
58 2%?H B ICEE\FB?CG3 B X P=<DRKH?CBE<BHDIH?@R) ,8!

1>DAB<CCBQD!BJC<JE<!I?H?JCBH<!=?IGDJCBJSBCV!EB!?GGCS2LBDIRC<<BH-AHABDIBE<=!"$!;, . #!
.BGB=B?! 8323! IDJ! GD@F=<C?C<!<JCHD! B! C<H@BJB! KC?AB=BCB! E?=! H<ID=?@<JCD! Y:,Z! J84P3P(
DF<H?LBDJB!GR<!JDJ!EBKFDJIDJD!FBh!EB!GDF<HCSH?!'WBJ?JLB?HB?! ?! Q?=<H<88fCISDFHDIH?(C
E<==>DABECTRI<HHV!?CCH?Q<HKD!=<!KkIS<JCB!?LBDJBb
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Il 5§84?2Q?I1S7TEBE<<DF<ALBIEK<<LB)?CI<=? GABIE<2K<IB<bR2E<E$! ;, # .BEERR34%H
2323f .QBBFFD FA?JD.DKC<A8!
1>?LBDJ<!KDKCB<J<!B=IGD@F=<C?@<JCD! E<==<! DF<H?LBDJBB&=<{ BIN?C<IB<tH=4?@BBCL
.QB=SFFD!:HA?JD! DKC<JBAB=<!Y.:.Z! E<=!"$®32BM18 BJK<HBCB! J<I=B! &KKB! E<=!"$! ?! Q?=<Hs
KBJID=B!$AB<CCBQB!.F<GBWBGBO#BKS=C?CB!&CC<KBM!IJDJ!GD @ F=<C@<IIOMDB!C<H@B.
J84P3P0234P!DQQ<HD!@EBKEDJIIDID!FBh!EB!IGDF<HCSH?!WBJ?JLB?HB?!?!Q?=<H<!KS!C?=<!FH

Il 5§824.?2:Q7I1STEBE<<DF<ALBIEK<<LB)?CI<=? GABIE<2K<IB<58<EPE<ES! ;, .#! .BHB!
23452323f I&H<JIC<HKKE&H<#SH B

1>?LBDJ<!KDKCB<J<!B=IGD@F=<C?@<JCD! E<==<!DF<H?LBDJB! K<=<LBDJ?C<!J<==>?@ABCL
&H<<)JC<HI<!<HE<CH?C<IB<!F<H!=D!.QB=SFFD!1DG?=<!EB!/BFD!"?HC<GBF?CE32B Y.1/"ZIE<=I’
2323M!<!BJK<HBCB!J<I=B!&KKB!E<=!"$!?!Q?=<H<!KS!KBJID=B!$AB<CCBQB!.F<GBWBGBO#BKS=
<JCHD! B! C<H@BJB! KC?AB=BCB! E?=! H<ID=?@<JCD! Y:,ZGR4PAPD EBKF DIQQHH BBN! EB!
GDF<HCSH?!WBJ?JLB?HB?!?!Q?=<H<!KSIC?=<!FHDIH?@ @?8

'l 5g®4.2Q?1S7TEBIE<<IDF<ALBIBK << B)?C<I<=? GABTE<&KKIKI&| BI<YFGIE<ES! ;,.#!
BERP34523238

1>?LBDJ<!"'H<=?CBQ?!?==<!/HBKDHK<! FHDQ<JBB3BB! E823 3! H BIGHTE S=?C<!BJ!K<ISBCD! ?=="?
KDCCDKGHBLBDJ<! E<==>&GGDHEDM! GDKe! GD@<! KC?AB=BCD! E?==>?HCBGD=D! 252! E<=
GDJQ<HCBCD!GDJ!@DEBWBG?LBDJB!E?==?118!4N!=S|=BD!2323!J8!NN8!1>2CBIE<+KBKCB<J<!
DF<H?LBDJB!K&28kEBR==>?@ABCD! E<==>&KK<! TM!IDJGRI! [S<==<IH<=?EBEIL$P+#+?BDJ<!48
.BGB=B?'@#Z3EM!IDJ!GD@F=<C?C<!<JCHD!B!C<H@BJB!KC?AB=BCB!E?=IH<ID=?@<JCD!Y:,Z!J8.
=<IDF<H?LBDJB!GR<!JDJ!EBKFDJIDJD!FBh!EB!GDF<HCSH?'\WR3XIEBPHB?®'@?8<H<!KS

Il 5§82.2-Q?ISTEBE<xDF<RLBIBK <<l B)?C<J<=? GABIE<-8KKZ!6$A B CRH-<GBEB/ F M !
TRE<ES! ;. # .BEBR3452323

1>?LBDJ<'EBIK?=Q?IS?HEB?'KDKCB<J<!B=IGD@F=<C?@<JCD!E<==<IDF<H?LBDJB!K<=<LBDJ?(
7'l SAB<CCBQB!.F<GBWBGB! 787M!78N!<!78U! E<=B32 31 BZE268BQ34E. BDIBM! IDJ GD@F=<C?
<JCHD!B!C<H@BJB!KC?AB=BCB!E?=!H<IB3FTR3IE MY R BBIBR<!IDJ EBKFDJIDID!EB!GDF<HC
WBJ?JLB?HB?!?1Q?=<H<!KS!C?=4!FHDIH?@@?8!
|
58 'B | BH@JID E<=2! GF?GB BB AD @ @PBI<MFHD <C7LEI<! <! 2CSALBI<! E<x! FSAAERY
2 @@B K CH BIRI<BFHIH? GERE BQ<K@RICIFS AARD
1>$AB<CCBQD!'KDKCB<J<!B=IKSF<H?@<JCD!E<BIE<WBGBC'EB!G?F?GBCV!? @ @B3BNEBHRBEGE<==7
EB!GD<KBDJ<!BJIHBW<HB@<JCD!KB?!?I=B!DHI?JBK @ B)PKBBI2RE! B@PHH{DIIC@ BDJI<!EB!.CH?C<IE
J<HHBCDHB?=B!Y:HA?J<M!&H<<!)JC<HI4NTRII DB BBPB <WBGB?HB!E<FSC?CB!?==?!FHDI<CC?LBD:
DF<H?L B3B8 BDJB!KDKC<JSC<!E?==>$AB<COBQD!HBIS?HE?JDb

Il 58\8Z&| B FREBHH? @ICHE<=<F<HWDMN@E<I-8J OBDGBAY?HCEED @?2\ML8#B2347!
Y:DEDEB'HDCTBDIZ
1>?LBDJ<!KDKCB<J<!=<IKF<K<IDGGDHH<JCB!?==?!FHDI<CC?LBDJ<!E<WBJBCBQ?!E?!F?HC:
BJC<HQ<JCB!GD<H<JCB!GRBEHEMPE-BCBG?!SIBC?HB? EB!GD{RENB/BE3DREBITMCY
E<=IGBG=D!EB!FHDIH?@ @ ?©3R38!2345

Il 588Z&1 BBEBEB-IH? @ICIE<<IF<HWDN@<E<I=8,J OB DGBIE<|=8$ H1? B @E<FSC? B!

FHIH? @@?LEY<! <! ERF=<@<J?LEI<! EB.GPRIB! /<HHBCBHEBYE 8P==8<CCHRBD=BG !

A: 3> SHDRFBIQBGRBEBEBB!
1>?LBDJ<!KDKCB<J<b!BZ!=?!G?F?GBCV!WBJ?JLB?HB?! E<I=B! , JCB! 1DG?=B! A<J<WBGB?HB!
BJC<HQ<JCB!GD<H<JCB!GDJ!BIFHDIH?@ @B!E<==?'FD=BIIBG3!SHBOMENEBED<BBIG<HQ<
E<=!GBG=D!EB! FHDIH?@ @ ?6BRBHI2228 R<! @<EB?JC<! SJ!WDJED! E<KCBJ?CD! ?==?! FHDI<C
I<KCBCD! E?==?!#<IBDJ<! BGB=B?J?! ?CCH?Q<HKD!! ?GGDHEB! [S?EHD! KBGCLE+328Bc! BBZ!
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$HI?JBK@B!E<FSC?CB! 2@ MBDBU<!<!B@F=<@<JC?LBDJ<!EB!.CH?C<IB<!/<HHBCDHB?=BIE
SJBC?HB?!EB!GD<KBDJ<M!GD<H<JCB!<OD!GD@F=<@8IEPHB&MNI=3$SBBECHBDH QBGBJ?!
?BIGBCC?EBJB_8
|
#).: VRN, A, #1118 18/)0)IQURI #9648 ' &%)$+, 123452323
#8&8148PZ!"HD@DLBDJ<!EB!JSDQB!@<HG?CRIF<H!=XBJJDQ?LBDJ<
#8&) 4877 -#))34! #8&8! T8T8Z! -#))34! #?WWDHL?@<JCD! ?CCH<RPEBGERCBRBUERBIB:BM! EBKFDKB!
FHDC<LBDJ<!<!K<HQBLB!?==?IFDFD=?LBDJ<!BJ!G? @ FB!{ @< ERGIX3LMIBUBEIBD!
#8&812827!(BIBC?=BLL?LBDJ<!E<B!IFHDG<KKB!?@@BJBKCH?CBQB!<! EBWWSKEDXHIERIHAREIBIEB
E<==?I"& DWW<HCB!?!GBCC?EBJB!<!B@FH<K<!YBJILEEEBSREAB2Z?'K?IBCV!
#8&8128PZ!"DC<JLB?@<JCD!E<==?!ED@?JE?! ERIB/EHGGRIEIBEEB! SCB=BLLD!E<B!K<HQBLB!DJ!=BJ-
EBIBC?=<!<IF?HC<GBF?LBDJ<!BJIH<C<
#888!P84Z1#B=?JGBD!E<==?!FHDF<JKBDJ<!?I=B!BJQ<KCB@<JCB!E<=IKBKC<@?'FHDESCCBQD
#8&8!P8PZ!-DIKD=BE?@<JCDM!@DE<HJBLL?LBDJ<!<!EBQ<HHEVESGCRHHERCREEREKC<@B
#8&8! 5847! #BESLBDJ<! E<B! GDJKS@B! <J<HI<CBGB! J<|=B! <EBWBGB! <! J<4-SKR(FPCBGDMSAA=
H<KBE<JLB?=B!<!JDJIH<KBE<JLB?=BI<!BJC<IH?LBDJ<!EB!WDJCB!HBJJDQ?AB=B
#88858\71&S@<JCD!E<==DIKWHSCC?@<JCD!KDKC<JBAB=<!E<==<IABD<J<HIB<
#8888 71&S@<JC?H<I=?|@DAB=BCV!KDKC<JBAB=k!J<==<I?H<<ISHA?J<
#888\84Z#BESHH<!B=!HBKGRBD!BEHDI<D=DIBGD!<!EB!<HDKBDJ<!GDKCB<H?
#8&8\8PZI#BESHH<!B='HBKGRBD!BJG<JEB!<!B=IHBKGRBD!KBK@BGD
#8&8!787Z!'BI=BDH?@<JCD! E<==<!GDJEBLBDJB! <! E<|=B!KC? JED & =B FACVE@D B DIBSBi<! ?7H<<! El
?2CCH?LBDJ<
#8&8! 78NZ!'BI=BDH?@<JCD! E<==<! GDJEBLBDJB! <! E<|=B! KC?JE?HE! EB! DWW<HC 2GSWMHSBIBDJ<! |
@?C<HB?=<!<IB@@?C<HB?=<
#8&8178UZI#BFDKBLBDJ?@<JCD!GD@F<CBCBQD!E<==<IE<KCBJ?: BSOS BIEKT BO R BUTRCH TN ER
HBKDHK<!<IGD@F<C<JL<!IC<HHBCDHB?=B
#8&8! N85Z! 'BI=BDH?H<! =?! @DAB=BCV! H<IBDJ?=<M! F<H! @<LLD! E<=! GD==<I?@<JCD! E<B! JDEB!
?2==>BJWH?KCHSCCSHNED@FH<KB!BIJDEB!@S=CB@DE?=B
#8881 T8RZ@<JCDOGDJIKD=BE?@<JCDO[S?=BWBG?LBDJ<! E<B{KSBQERBEBIEIBIUEITEBA? @ABJB! <
K<HQBLB!EB!GSH?!HBQO=CB!?!F<HKDJ<
#8&8! T85Z! #BESLBDJ<! E<=! JS@<HD! EB! W?@BI=B<! GDJ! F?HCBGD=?HB! WH?(BEBERI RDHEB =B <E! -
EBK?IBD!?ABMD?CB
#8&8IT8\ZI¥BESLBDJI<IE<==?!@7?HIBJ?=BCVI<KCH<@?!<!BJC<HQ<JCB!EB!BJG=SKBDJBRRM2QDH<!E<:-
E<==<IFDFD=?LBDJB#D@M!.BJCB!<!-?@ @BJ?JCB!BJ!GDRMIIL BIED I<ER B B=SKBDI<
#888IT87Z1&S@<JCDIE<==2?1=<|?=BCVP:C2A<KRE=8KREDJ<!KDGB?=<!</@BI=BDH?@<JCD!E<=!C<KKSCD!
?2H<<1?21A?KKD!C?KKD!EB!=<|?=BCV8
#8&8! 438NZ! &S@<JCD! E<==?! FHDF<JKBDJ<! E<B! IBDQ?JB! ?! F<H@?J<H<! J<B! GDJC<KCB! WDH(
@BI=BDH?@<JCD!E<==?IKBGSH<L L ?!<|E<BI/MESEKBERCKERGE
#8&8! 4487Z! 'BI=BDH?@<JCD! E<==?! IDQ<HJ?JG<! @S=CB=BQ<==D! <! E<==?! G?F?GBC¥&P@ @BJBK
FSAA=BGR<!?@@BJBKCH?LBDJB!J<BIFHDIH?@ @B!EXBJQ<KCB@<JCD!FSAA=BGD
|
#a--$ #(SYH&BD), /1)0).", - %), 118, M).: V&gl ,) 123452323,1$p),//)0).", - ) ) )2324232N
|

$SABCEDK-<GRED #BB3452323D<HIB | SABCER-<RERRY 3246
232N

584!"HD@SDQ<H<! =D! KQB=SFFD! KDGB?=<M! <GDJD@ #8&8!49E8&8!282M#8& \I<42NI<22
BJC<IH?CD!?!'=BQ<==D!=DG?=<M!=?!GS=CSH?M!B=!BKI#] #888!P84M!#8&8!PSPN
KDKC<JBAB=<MI=?IKBGSH<LL?!J<=:{DISHISEA?I< #8&8I5E8&81587M 1488

#8&8N\8PM#8&8!78NM)
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#8&8IN8SM#8&8ITEPN
#8&8!438N

582! HD@SDQ<H<KEB:=SFFD! KDGB?=<M! <GDJD@BGD! #8&8!282M!584M#8&8| 782ZM!A84ZM!A85ZM!G
BJC<IH?CD!?!=BQ<==D!=DG?=<M!=?!GS=CSH?M!B=! B¥G& \S4M #8&8\SPM!#8&8!] (8\MN\8<4ZMN\8<2ZM!& @
KDKC<JBAB=<M!=?'KBGSH<LL?!?CCH?Q<HKD! IHICEIH 78NM1#88&8178UMI#8&¢§ &KKBKC<JL?!/<GIBG?
F<H!I=B!<JCB!=DG?=B!<!C<HHBCDHB?=B!KBGB=B?JB 4487

58P8! #?WWDHL?H<! =><WWBG?GB?! E<B! @<HG?CB! E #8&8!TI8P (84M!
SJ>DGGSF?LBDJ<! EB![S?=BCVM! GREEIHER! ERE=>BJID (82M!1(8PM1(85
E<==<IBJWH?KCHSCCSH<!KDGB?=B

585! &S@<JC?H=>BJC<IH?LBDJ<! KDGBD<GDJD@BG?! E #8&8!IT85MI#8&8!T8\M! (8PM!
<@?HIBJ?C<M!E<B! @BIH?JCB!<!E<B!IHSFFB!KQ?JC?IIB? (84M1(82M!1(85
BJC<IH?C<IHBIS?HE?JCB!?==DIIBR#EHQBLB!KD

58! %?H?JCBH<! F?HBCV! EB! ?GG<KKD! ?==>?KB@BKBJC? #8&8!T8PM!#8&8!487T!- (85M!

KQB=SFFD! EB! BJWH?KCHSCCSH<M! GD@FH<K?! 8*2RK| #8&8IT8!-#))34M (84M!(82M!(8P
FHD@SDQ<JED! B=! F?KK?IIBD! E?==X?KKBKC<JL?! BKA
W?@B=B?H<I<IGD@SJBC?HB?

587%?H?JCBH<!GDJCBJSBCV!EBI?CCS?LBDI<BHEHIINE #8& 8! ABIP48 | 437848128 $$..1$"4MIS"I2MIS" PMI$"
2! #88&8128PM#88&8IP84M 5!<!I$"\ |

#8&8!5878948.8!59F8&8!58
#8&8\84M#8&8I\8PM!
#8&8!78NM!#8&HEBUNN
#8&8IT8PM!#8HI8FB&B!]
#H&ITBTMIH&ITETMI#8&

58NBI=BDH?@<JCD!E<==?!G?F?GBCV!EB!FHDIHX@Q@?.H #8&8!44187 &@ABCD!&KKBKC<JL?
<! ?CCS?LBDJ<! E<==<! FSAA=BGR<! ?@@BJBKCH?LBI
EXBJQ<KCB@<JCD!FSAA=BGD
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K<HQBLB!DWW<HCB!F<H'BEBH=E2KHIIRET B!KQ?0C?IIB?CB8!

+<==X?@ABCD!EB!H?WWDHL?@<JCD!E<=!G?FBC?=<!S@ ?3 DH< TEDICK KD EBCEABIIBMEID ! E?!
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FHDIH? @ @?LBDJ<B2338RM! =?! #<IBDJ<! BGB=B?J?! R?! FH<EBKFDKCD! <E!?FFHDQ?CD! GDJ! =?! (<=BA:-
%BSJC?!H<IBDJ?=<!J8!PP3!E<=!4U!DCCDAH<!2347M!B=!"B?JD!#<IBDJ?=<! ERBRIMIIBE BWBRGERCOBQB!:
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1#!PEB47'BIKB<@HPWWDHL? @<JCD!E<==X?=@)IH+@RIBRBGCBQD!KF<GBWBGD!KDJD!FH<QBKC<!
?LBDUB

¥ \8481Z" BRI D#<I B ?<IE<B<HIEBDHE? OBl >?L BDJ<! GR<! GDHHBKFDJE<!?=!"B? XBH<IBQB:B! E
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?ABC?CBQD8!)JD=CH<M!BJ!GD<H<JL?!GDJ!=?IFHDIH?@ @?LBDJ<!E<=!;.,M!=>D ABIRCBQBRDKCB<J<
GDJ![S?JCD!FH<QBKCD!E?==>?HCS8IT!G82!E<==?118#8!T02323M!QD=CB!?CRIRIC ?K BABBREBI ?H<
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E<=I"$!;.,! . BGB=B?! 83353! IDJ! GD@F=<C?C<!<JCHD!B! C<H@BJB! KC?AB=BCB! E?=! H<ID=?@<JCD! Y:,
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"$!;.,1.BGB=B?!2825323!HB@DES=?C<!BJ!K<ISBCD!?==?'KDCCDKGHBLBDJ<!E<==>&GGDHEDM!!
E?==>?HCBGD=D!252!E<=!(1!4T!@?11BD!2323M!J8P5! GDJQ<HCECB{GN JEGN) ESMWBII 23R BL.IB!
NN8!)J! C?=<! ?@ABCD! KB! KDKCBEBWHGER2@=ICD! E<==<! DF<H?LBDJB! K<=<LLBDJ?C<! J<==
E<==>&KK<!4!IE<=!"$!JDJ!S=CB@?C<!<JCHD!B!C<H@8IBIIAB=RUBMH3PBZBAPM!DQQ<HD!=<
DF<H?LBDJB! GR<! JDJ! EBKFDJIDJD! FBh! EB! GDF<HCSH?! WBJ?JLB?HB?! Y?JGR<! F?HLB?=<
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EXBJQ<KCB@<JCD!U8BM!$AB<CCBQD!KF<GBWBGD!U8\Zc
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EXBJQ<KCB@BBBR!EAB<CCBQD!KFkGBWBGD!U84Zc

5>l



ISIC|LIA14~20 |
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Repubblica Italiana

Regione Siciliana

Assessorato Regionale dell'lstruzione
e della Formazione Professionale

Prot. n. 2259 /gab  del 14.7.2021

Oggetto:Riprogrammazione delle risorse finanziarie del POC Sicilia 14/20
Asse \kAssessorato Istruzione e Formazione Professionale.
DGR n. 212 del 27.5.2021 - Precisazioni.

On.le Presidente della Regione Siciliana
Ufficio della Segreteria della Giunta Regionale
e p.c. Segreteria Generale della Presidenza della Regione Siciliana
Ufficio di Gabinetto del Presidente della Regione Siciliana
Sig. Dirigente Generale del Dipartimento Programmazione

Sig. Dirigente Generale Dipartimento Formazione
Professionale

Sig. Dirigente Generale Dipartimento Istruzione, Universita e
Diritto allo Studio

Loro Sedi
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L'Assessore
On. Prof. Roberto Lagalla
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