
!"#$%&'("%)*
!%+#*,-#++%./&*
*0"(1.2*
'$#*3+4&

322%'%(.0+*5.6("70'%(.

8#9"10":*;<==

>("+2*?#"%'0/#*.(7%.0'%(.

@-%'A#"+0.2B*31&'"%0B*8"0.)#B*C#"70.:B
5'0+:B*@+(D#.%0





!"#$%&'(&
)'*+%*+,
3E 3.&-#"&*'(*5FGHG@

!"# $%&'()*+&,(%

!"- ./01$22*/2

IE J#D%&#2*&#+#)'%(.*(6*)(74(.#.'*40"'&

3"# 4',%+,56/2

3"- 7',&/',8

3"9 :/6/+&,(%1(;1+(<5(%/%&158'&2

3"= >/2*6&

FE J#D%&#2*)$04'#"*=*K(7%.0'%(.*8%+#

#"8 7(*%&',/2

#"? :&8&/@14'(A,%+/1('1>/B,(%

#"+ C8</1(;14'(5/'&0

#") D/(B'85E,+861+(('),%8&/21&(1&E/1%/8'/2&1
2/+(%)

#"/ F85218%)1568%2@12E(G,%B1&E/1?(*%)8',/21(;1
&E/1%(<,%8&/)15'(5/'&018%)1?*;;/'1H(%/

#"; !'/81(;1%(<,%8&/)15'(5/'&01IE8J18%)15'(K
5(2/)1?*;;/'1H(%/1IE8J

,E J#D%&#2*LM#)1'%D#*@1770":

7(*%&',/2

:&8&/@14'(A,%+/1('1>/B,(%

C8</1(;14'(5/'&0

D/(B'85E,+861+(('),%8&/21&(1&E/1%/8'/2&1
2/+(%)

F852

4'(5(2/)1:&8&/</%&1(;1L*&2&8%),%B11
M%,A/'2861N86*/

7',&/',81*%)/'1GE,+E1&E/15'(5/'&01,211
%(<,%8&/)

C8</18%)1+(%&8+&1,%;('<8&,(%1(;1(;O+,861
6(+861$%2&,&*&,(%21P1!B/%+,/2

LE @%/.0'1"#&

8E N0"%0





O

!%2G/'21&(1$7LFL:-. 1 !)),&,(%861$%;('<8&,(%

3E= 5.'"(21)'%(.

3E; P#:*5&&1#&*

!"

#"

$"

%"

&"

'"

("

)*+,-./0,1*/,2.342514.2,67/*401.748,649/,:;/9942<0,

57.=2-,1*/,>9?0,7/@=47/,5,7/9514A/9+,*4<*,2=3B/7,.C,

8.3?.2/21,?5710,1.,-/3.201751/,410,DEFG

)*+,40,1*/7/,5,-4CC/7/28/,42,</.<75?*4859,-/2041+,

B/1;//2,1*/,0/9/81/-,8.3?.2/21,?5710,42,1*/,-4CC/H

7/21,3587.H7/<4.20G

:./0,1*/,251=759,0/1142<,.C,1*/,041/,8.77/951/,;41*,410,

A59=/,52-,9/A/9,.C,?7.1/814.2,52-,3525</3/21G

)*51,40,1*/,7/9514.20*4?,B/1;//2,1*/,420141=14.259,

?7.1/814.2,9/A/9I,1*/,43?.71528/,.C,1*/,041/I,52-,1*/,

9/<59,/CC/81,.C,1*/,?7.1/814.2,.2,52+,<4A/2,041/G,

).=9-,41,B/,?.004B9/,1.,7/-=8/,1*/,2=3B/7,.C,0/9/81/-,

8.3?.2/21,?5710G

J.;,852,1*/,7514.259/,.C,1*/,0/9/814.2,B/,B/11/7,-/H

3.201751/-G,

J.;,40,1*/,?7.1/814.2,52-,3525</3/21,.C,1*/,041/0,

/20=7/-,42,>=01745I,;*48*,3/50=7/0,*5A/,B//2,15K/2,

1.,/2*528/,1*/,?7/0/7A514.2,.C,?49/,-;/9942<0G





Q

!"#1$%&'()*+&,(%!"1!%2G/'21&(1$7LFL:

!"#1 $%&'()*+&,(%

/0&$%++%1&'(&23+4&5%6%7#%1&8929:&;)<=<>&;*+%1*"+?'*"$&",@%A&+4%&>+"+%,&B"1C
+?%,&'(&>D?+E%1$"*A:&-F,+1?":&G1"*6%:&H%17"*0:&;+"$0&"*A&>$'I%*?"&+'&6$"1?(0&,%I%1"$&
?,,F%,&1%J"1A?*J&+4%&K'1$A&L%1?+"J%&*'7?*"+?'*&!"#$%&'("%)*!%+#*,-#++%./&*0"(1.2*
'$#*3+4&:&,F#7?++%A&#0&+4%&>+"+%,&B"1+?%,&?*&8929&"*A&6F11%*+$0&F*A%1&%I"$F"+?'*.&
!4%&>+"+%,&B"1+?%,&A%$%J"+%A&+4%&"*,D%1?*J&'(&;)<=<>M&NF%,+?'*,&+'&+4%?1&%OC
P%1+,&D?+4?*&+4%&;*+%1*"+?'*"$&)''1A?*"+?'*&H1'FP&;)H:&+4%&+1"*,*"+?'*"$&7"*"J%C
7%*+&#'A0&'(&+4%&*'7?*"+?'*.&-(+%1&?*+%*,%&A%#"+%:&+4%&;)H&(F1+4%1&A?,6F,,%A&"*A&
"A'P+%A&+4%&"AA?+?'*"$&?*('17"+?'*&4%1%#0&,F#7?++%A:&?*&"*&%O+1"'1A?*"10&7%%+?*J&
'*&8Q+4&R"*F"10&8922&?*&/%1*&S>D?+E%1$"*AT.

!4%&,%$%6+?'*&'(&+4%&2UQ&6'7P'*%*+&P"1+,&4",&#%%*&1%C",,%,,%A&+"@?*J&?*+'&
6'*,?A%1"+?'*&;)<=<>M&1%7"1@,:&P"1+?6F$"1$0&1%J"1A?*J&+4%&6'*+1?#F+?'*&'(&%"64&,?*J$%&
6'7P'*%*+&P"1+&+'&+4%&'I%1"$$&<VW&'(&+4%&,%1?"$:&",&D%$$&",&+4%?1&%O6%$$%*6%&?*&+%17,&'(&
P1'+%6+?'*&"*A&7"*"J%7%*+.&!4%&"?7&'(&+4%&1%I?,?'*&'(&+4%&,?+%&,%$%6+?'*&D",&+'&"I'?A&
AFP$?6"+?'*&'(&,?+%,&D?+4&,?7?$"1&I"$F%,.&-,&"&1%,F$+:&+4%&,%1?"$&4",&#%%*&1%AF6%A&(1'7&
+4%&?*?+?"$&2UQ&,?+%,&+'&222.&

!4%&"AA?+?'*"$&?*('17"+?'*&,F#7?++%A&4%1%#0&6'*,?,+,&'(&

X& +4%&P1%,%*+&A'6F7%*+&"*,D%1?*J&?*&A%+"?$&;)<=<>M&NF%,+?'*,:&('17F$"+%A&?*&Y&
@%0&?,,F%,Z

X& +4%&1%I?,%A&,%$%6+?'*&'(&6'7P'*%*+&P"1+,&1%P$"6?*J&64"P+%1&[.6.Y&'(&+4%&\'7?*"C
+?'*&G?$%:&W'$F7%&;:&"*A&,F#,%NF%*+$0&

X& +4%&1%I?,%A&64"P+%1&2&S?*6$FA?*J&+4%&7"P,T&'(&+4%&\'7?*"+?'*&G?$%:&W'$F7%&;Z
X& +4%&1%I?,%A&]O%6F+?I%&>F77"10Z
X& +4%&,?J*"+F1%,&'(&"$$&P"1+?6?P"+?*J&>+"+%,&B"1+?%,&+'&+4%&"AA?+?'*"$&?*('17"+?'*Z
X& +4%&"**%O&S^W"1?"MT&D?+4&"AA?+?'*"$&A'6F7%*+,&",&D%$$&",&+4%&%$%6+1'*?6&I%1,?'*,&'(&

"$$&+4%&A'6F7%*+,&?*6$FA?*J&+4%&FPA"+%A&A"+"&#",%.

;*A%P%*A%*+$0&'(&+4%&1%NF%,+%A&"AA?+?'*"$&?*('17"+?'*:&+4%&;)H&"$,'&,F#7?+,&+4%&6F1C
1%*+&,+"+%&'(&+4%&*'7?*"+?'*M,&7"*"J%7%*+&P$"*&S="*"J%7%*+&B$"*&W%1,?'*&8.9T:&
D4?64&4",&%I'$I%A&,F#,+"*+?"$$0&,?*6%&?+,&_1,+&,F#7?,,?'*&?*&8929.



!)),&,(%861$%;('<8&,(%

R

!"-1./01$22*/21

=E*>$:*2(#&*'$#*.(7%.0'%(.* Prehistoric Pile Dwellings around the Alps **
"#S1%"#*0*"#+0'%D#+:*$%/$*.179#"*(6*)(74(.#.'*40"'&*'(*2#7(.&'"0'#*%'&*GT NU

!4?,&,%1?"$&*'7?*"+?'*&1%P1%,%*+,&"*&"164"%'$'J?6"$&P1%4?,+'1?6&P4%*'7%*'*.&;+&?,&
A?(_6F$+&+'&A?1%6+$0&6'7P"1%&?+,&7%+4'A'$'J0&D?+4&'+4%1&,%1?"$&*'7?*"+?'*,:&%.J.&'(&
#F?$+&7'*F7%*+,&'(&7'A%1*&+?7%,.&!4%&I"$F%&'(&+4%&P?$%CAD%$$?*J&"164"%'$'J0&',6?$C
$"+%,&#%+D%%*&,6?%*+?_6&@*'D$%AJ%&J"?*%A&+41'FJ4&X&?*I",?I%&X&%O6"I"+?'*&D'1@&"*A&
%*'17'F,&"164"%'$'J?6"$&P'+%*+?"$&"*A&4?J4%,+&"F+4%*+?6?+0&'(&7"?*$0&F*+'F64%A:&"*A&
+4F,&*'*C&%O6"I"+%A&,?+%,.&!4%&*'7?*"+?'*&"?7,&"+&#"$"*6?*J&"*A&$?7?+?*J&+4%,%&+D'&
%O+1%7%,&S4?J4%,+&@*'D$%AJ%:&#F+&*'&7"+%1?"$&$%(+&?*&,?+F&I,.&4?J4%,+&"F+4%*+?6?+0&"*A&
P'+%*+?"$&'(&"*&F*+'F64%A:&+4%'1%+?6"$$0&%I%*&1.5.(-. &,?+%T:&+'&"&,%1?"$&+4"+&D?$$&%*,F1%&
+4%&$'*JC+%17&6'*,%1I"+?'*&'(&+4%&%*+?1%&P4%*'7%*'*:&",&"&@?*A&'(&^"164?I%M:&P1'I?A?*J&
,F(_6?%*+&"*A&"F+4%*+?6&@*'D$%AJ%:&D4?$%&"$,'&1%+"?*?*J&"164"%'$'J?6"$&P'+%*+?"$&('1&
+4%&(F+F1%.&!4?,&I"$F%&6"**'+&#%&A%7'*,+1"+%A&#0&"&I%10&$?7?+%A&,%1?"$.

!4%&P?$%CAD%$$?*J,&,?+%,&"1'F*A&+4%&-$P,&1%`%6+&6$%"1$0&A%_*%A&6F$+F1"$&"*A&4?,+'1?C
6"$&$?*@,&,P"**?*J&'I%1&3U99&0%"1,:&'I%1&"&D?A%&J%'J1"P4?6"$&"1%".&!4%&,%1?"$&#%"1,&
%O6%P+?'*"$&+%,+?7'*0&+'&+4%&%"1$0&]F1'P%"*&"J1?6F$+F1"$&6?I?$?E"+?'*,:&%,+"#$?,4%A&'I%1&
"&3U99C0%"1&P%1?'A&'*&$"@%&,4'1%,&"*A&?*&D%+$"*A,&"1'F*A&+4%&-$P,.&;+&?,&"*&'F+,+"*AC
?*J&%O"7P$%&'(&+4%&A%I%$'P7%*+&'(&%"1$0&4F7"*&,%++$%7%*+,:&1%`%6+?*J&+4%&"PP%"1C
"*6%:&+1"*,('17"+?'*&"*A&%,+"#$?,47%*+&'(&P1%4?,+'1?6&I?$$"J%&,+1F6+F1%,:&",&D%$$&",&
+4%&A%I%$'P7%*+:&'I%1&+?7%:&'(&#F?$A?*J&+1"A?+?'*,&?*&D''A%*&4'F,?*J:&"*A&"$$&"1'F*A&
+4%&-$P,.&!4"*@,&+'&+4%&%O6%P+?'*"$&1?64*%,,&'(&"164"%'$'J?6"$&,?+%,&"*A&_*A,:&"*A&+4%&
'F+,+"*A?*J&D%"$+4&'(&'1J"*?6&"164"%'$'J?6"$&1%7"?*,:&P1'I?A?*J&%O+1%7%$0&P1%6?,%&
,6?%*+?_6&'F+6'7%,:&+4%&,%1?"$&?,&"#$%&+'&1%P1%,%*+:&?*&"*&I%10&A%+"?$%A&7"**%1:&+4%&A%C
I%$'P7%*+&'(&+4%&%*+?1%&P?$%CAD%$$?*J&6?I?$?E"+?'*,&D?+4&+4%?1&6F$+F1"$:&,'6?"$:&4?,+'1?6"$&
"*A&(F*6+?'*"$&$?*@,&'I%1&3U99&0%"1,&"1'F*A&+4%&-$P,.

!4%&'1J"*?E"+?'*&'(&+4%&P?$%CAD%$$?*J&6?I?$?E"+?'*,&D",&,7"$$C,6"$%A:&%I%*&+4'FJ4&
1%$"+?'*,&"*A&%O64"*J%,&%O?,+%A&'I%1&$"1J%&A?,+"*6%,a&!4%&P?$%CAD%$$?*J&,'6?%+?%,&
D%1%&"&*%+D'1@&'(&1%$"+?I%$0&,7"$$&6F$+F1"$&J1'FP,&D4?64&A%I%$'P%A&A?((%1%*+$0&'I%1&
+?7%&Ø*K(7%.0'%(.*8%+#B*N(+17#*5B*4E*=;VW=;O:&#F+&D4?64&D%1%&7F+F"$$0&$?*@%A&"*A&?*`F%*6%A:&
"$,'&'I%1&+4%&"PP"1%*+$0&1?J?A&#"11?%1&'(&+4%&-$P,.&!4?,&,7"$$C,6"$%&,'6?"$&'1J"*?E"+?'*:&
+4%&I"1?%+0&'(&6F$+F1"$&J1'FP,&"*A&+4%&7F$+?P$%&,%++$%7%*+&+0P'$'J?%,&Ø*K(7%.0'%(.*8%+#B*

N(+17#*5B*4E*==V&I"10&'I%1&+?7%&"*A&A%P%*A?*J&'*&+4%&J%'J1"P4?6"$&"1%".&!4%&^7"61'C
1%J?'*,M&4"I%&#%%*&?*+1'AF6%A&D?+4&+4?,&*'7?*"+?'*&?*&'1A%1&+'&J1",P&+4?,&6F$+F1"$&
"*A&J%'J1"P4?6&I"1?%+0:&?*A%P%*A%*+&'(&7'A%1*&"A7?*?,+1"+?I%&(1'*+?%1,:&#F+&7%%+?*J&
6F$+F1"$&"*A&*"+F1"$&,%++$%7%*+&6'*A?+?'*,.&!4"*@,&+'&+4%&P',,?#?$?+?%,&"*A&1%,F$+,&'(&
A%*A1'641'*'$'J0:&D%&6"*&1%+1"6%&+4%&,%++$%7%*+&A%I%$'P7%*+&('1&%"64&7"61'C1%J?'*&
"*A&1%`%6+&+4%&7"*?('$A:&"*A&$'6"$$0&"A"P+%A:&P1%4?,+'1?6&6F$+F1"$&A%I%$'P7%*+,&"*A&
#F?$A?*J&+1"A?+?'*,.&

;*&'1A%1&+'&A%7'*,+1"+%&+4%&<VW&'(&+4?,&"164"%'$'J?6"$&P4%*'7%*'*&"*A&+'&(F$_$$&
+4%&6'*A?+?'*,&'(&?*+%J1?+0:&"164"%'$'J?6"$&,?+%,&'(&"$$&P%1?'A,:&"$$&7"61'C1%J?'*,&"*A&
1%P1%,%*+?*J&+4%&D?A%&I"1?%+0&'(&6F$+F1"$&J1'FP,:&,%++$%7%*+&,+1F6+F1%,&"*A&%I%10A"0&
$?(%&A%I%$'P7%*+&7F,+&#%&P"1+&'(&+4%&,%1?"$.&!4F,:&+4%&7?*?7F7&*F7#%1&'(&6'7P'C
*%*+&P"1+,&7F,+&#%&1%$"+?I%$0&4?J4.&>6?%*+?_6&"164"%'$'J?6"$&'*C,?+%&1%,%"164&P1'AFC
6%,&@*'D$%AJ%&D4?64&6"*&#%&7%1J%A:&6'7P$%+%A:&6'7P"1%A&"*A&I%1?_%A&D?+4&1%,F$+,&
(1'7&'+4%1&,?+%,:&+'&('17&"&1%$?"#$%&P?6+F1%&'(&P1%4?,+'1?6&6F$+F1%&#",%A&'*&"F+4%*+?6&
,'F16%,.&!4%&I"$F%&'(&+4%&"164%'$'J?6"$&P4%*'7%*'*&6"*&#%&F*A%1,+''A&",&"&PFEE$%:&
6'7P',%A&#0&+4%&%O6%P+?'*"$&1%,%"164&1%,F$+,&'(&"$$&+4%&P?$%CAD%$$?*J&,?+%,&"1'F*A&+4%&
-$P,.&!'&A%7'*,+1"+%&<VW&'(&+4%&*'7?*"+?'*:&"&,F(_6?%*+&*F7#%1&'(&P?%6%,&'(&+4%&
PFEE$%&?,&*%%A%A.



X

!'&A%7'*,+1"+%&<VW:&+4%&7?*?7F7&*F7#%1&'(&6'7P'*%*+&P"1+,&7F,+&#%&,%$%6C
+%A.&!4%&b[Y&@*'D*&,?+%,&F*A%1D%*+&6'7P"1"+?I%&"*"$0,?,&+'&,%$%6+&+4%&6'7P'*%*+&
P"1+,&'(&+4%&*'7?*"+?'*.&!4?,&D",&A'*%&F,?*J&"&I"1?%+0&'(&?*A?6"+'1,&+'&F*A%1,6'1%&
+4%&P1%6?,%&6'*+1?#F+?'*&'(&%"64&,%$%6+%A&6'7P'*%*+&P"1+&+'&+4%&'I%1"$$&<VW&D?+4?*&
+4%&A?((%1%*+&641'*'$'J?%,.&!4%&NF%,+?'*,&"AA1%,,%A&#0&;)<=<>&?*&?+,&$%++%1&'(&23+4&
5%6%7#%1&8929&4"I%&#%%*&F,%A&+'&1%C%I"$F"+%&+4%&?*?+?"$&,%$%6+?'*&P1'6%,,&?*&1%_*?*J&
?+,&61?+%1?":&"*A&?*&'1A%1&+'&(F1+4%1&1%,+1?6+&+4%&,%1?"$&+'&+4%&7?*?7F7&*F7#%1&'(&6'7P'C
*%*+&P"1+,&*%%A%A.

;E*>$:*%&*'$#"#*0*2%66#"#.)#*%.*/#(/"04$%)0+*2#.&%':*9#'-##.*'$#*&#+#)'#2*
)(74(.#.'*40"'&*%.*'$#*2%66#"#.'*70)"(Y"#/%(.&U

!4%&I"1?%+0&?*&+4%&J%'J1"P4?6&A%*,?+0&'(&+4%&6'7P'*%*+&P"1+,&6'11%,P'*A,&?*&J%*%1"$&
+'&"164"%'$'J?6"$&1%"$?+0&"*A&6'*,%NF%*+$0:&+'&+4%&A%*,?+0&'(&+4%&P1%,%1I%A&"*A&@*'D*&
P?$%CAD%$$?*J&,?+%,&?*&%"64&7"61'C1%J?'*.&

!4%1%('1%:&D4%1%&+4%&7"61'C1%J?'*&P1%,%*+,&"&P"1+?6F$"1&1?64*%,,&'(&D%$$CP1%,%1C
I%A&,?+%,:&+4%&A%*,?+0&'(&,%$%6+%A&6'7P'*%*+&P"1+,&?,&4?J4%1.&!4%&*F7#%1&'(&P1%,%1I%A&
,?+%,&?,&+'&"&$"1J%&%O+%*+&A%+%17?*%A&#0&"164"%'$'J?6"$&1%"$?+?%,:&"*A&,F#,%NF%*+$0&#0&
4?,+'1?6"$&P1%,%1I"+?'*&6'*A?+?'*,:&#F+&"$,'&1%`%6+,&+4%&7'A%1*&,+"+%&'(&1%,%"164.&G'1&
%O"7P$%:&,+1'*J%1&*"+F1"$&%1',?'*:&AF%&+'&D"I%,&'I%1&64?$?"A,&'(&0%"1,:&7%"*,&+4"+&+4%&
*F7#%1&'(&P1%,%1I%A&,?+%,&?,&,F#,+"*+?"$$0&,7"$$%1&'*&+4%&,4'1%,&'(&+4%&$"1J%&#'A?%,&
'(&D"+%1&,F64&",&c"@%&H%*%I"&S>D?+E%1$"*AdG1"*6%T&'1&c"@%&)'*,+"*6%&S>D?+E%1$"*Ad
H%17"*0T.&;*&6'*+1",+:&+4%&*F7#%1&'(&P1%,%1I%A&,?+%,&?,&P"1+?6F$"1$0&4?J4&"1'F*A&+4%&
%,+F"1?%,&'(&+4',%&$"@%,:&+4"*@,&+'&J''A&*"+F1"$&$'6"$&P1%,%1I"+?'*&6'*A?+?'*,.&

!4%&"6+F"$&*F7#%1&'(&P1%,%1I%A&,?+%,&"*A&+4%?1&$'6"+?'*&?,&"$,'&A%+%17?*%A&#0&+4%&
?*+%*,%&1%,%"164&7'+?I"+%A&"(+%1&7%$?'1"+?'*&D'1@,&"*A&$"@%&$%I%$&$'D%1?*J&F*A%1+"C
@%*&?*&+4%&A?((%1%*+&"1%",&(1'7&+4%&2b+4&6%*+F10&'*D"1A,:&D4?64&#1'FJ4+&+'&$?J4+&+4%&
P1%,%*6%&'(&P1%4?,+'1?6&,?+%,&Ø*K(7%.0'%(.*8%+#B*N(+17#*5B*4E*=O;*#'*&#SSE&L0P'+4%+?6"$$0:&P?$%C
AD%$$?*J&,?+%,&7"0&%O?,+&?*&'+4%1&S('17%1T&4F7?A&"1%",&"1'F*A&"*A&%I%*&?*&+4%&-$P,.&
!4%?1&%O?,+%*6%:&"*A&P1%,%1I"+?'*:&4'D%I%1:&?,&*'+&P1'I%*.

RF,+&",&+'A"0:&?*&P1%4?,+'1?6&+?7%,:&+'':&,'7%&"1%",&D%1%&7'1%&P'PF$"1&",&P$"6%,&
'(&,%++$%7%*+&+4"*&'+4%1,:&7',+$0&('1&J%'7'1P4'$'J?6"$&1%",'*,a&>+%%P&,$'P%,&'*&+4%&
,4'1%,&A?A&*'+&P1'I?A%&+4%&#%,+&6'*A?+?'*,&('1&,%++$%7%*+&P$"6%,.&!4%1%&"1%&+4%1%('1%&
(%D%1&P?$%CAD%$$?*J,&,?+%,&"+&+4%&*'1+4%1*&%*A&'(&c"@%&H"1A"&S;+"$0T&+4"*&'*&+4%&7'1%&
,F?+"#$%&,'F+4%1*&,4'1%&'(&+4%&,"7%&$"@%.

;*&,'7%&7"61'C1%J?'*,:&%.J.&+4%&^!41%%&c"@%,&e%J?'*M&S>D?+E%1$"*AT:&,%I%1"$&
,%$%6+%A&,?+%,&"1%&$'6"+%A&?*&6$',%&I?6?*?+0&"*A&+4%&7"61'C1%J?'*&,%%7,& '̂I%1C1%P1%C
,%*+%AM.&;*&+4?,&7"61'C1%J?'*:&"&4?J4&P1%4?,+'1?6&,%++$%7%*+&A%*,?+0&#%*%_+%A&(1'7&
P"1+?6F$"1$0&("I'1"#$%&P1%,%1I"+?'*&6'*A?+?'*,:&('$$'D%A&#0&"&$'*J&+1"A?+?'*&'(&1%,%"164.&
-,&"&1%,F$+:&?*&+4?,&7"61'C1%J?'*&"$'*%:&'I%1&899&"164"%'$'J?6"$&,?+%,&"1%&6F11%*+$0&?*C
I%*+'1?%A.&!4?,&A'%,&*'+&7%"*:&4'D%I%1:&+4"+&+4%&8[&,?+%,&*'D&,%$%6+%A&?*&+4?,&7"61'C
1%J?'*&"$$&1%P1%,%*+&,?7?$"1&I"$F%a&+4%&,?+%,&A"+%&(1'7&A?((%1%*+&P%1?'A,&'1&1%P1%,%*+&
A?((%1%*+&#F?$A?*J&+0P'$'J?%,&'1&"&P"1+?6F$"1&I"1?%+0&?*&+4%&A?,6'I%1%A&1%7"?*,:&"*A&+4F,&
6'*+1?#F+%&A?((%1%*+&"++1?#F+%,&+'&+4%&'I%1"$$&<VW&'(&+4%&,%1?"$a&B1%4?,+'1?6&,%++$%7%*+&
D",&A0*"7?6.&-#'I%&"$$&?*&+4%&\%'$?+4?6&-J%:&I?$$"J%,&D%1%&?*4"#?+%A&('1&"&(%D&A%6"C
A%,&'*$0:&"*A&D%1%&A?,",,%7#$%A&"*A&1%#F?$+&*%"1#0:&P',,?#$0&F,?*J&"A"P+%A&P"++%1*,.&
;*&'+4%1&6",%,:&P"1+?6F$"1$0&'(&+4%&c"+%&\%'$?+4?6&-J%:&D%&("6%&+4%&,P%6?_6&6",%&'(&
"&,FP%1P',?+?'*&'(&P1%4?,+'1?6&I?$$"J%,:&('17?*J&"&,'1+&'(&P?$%CAD%$$?*J&'#++&:&"&,?+F"C
+?'*&I%10&A?((%1%*+&(1'7&"&A?,P%1,%A&%*,%7#$%&'(&I?$$"J%,.&!4%&,%$%6+?'*&'(&"&4?J4%1&
*F7#%1&'(&6'7P'*%*+&P"1+,&?*&"&7"61'C1%J?'*&D?+4&"&$'6"$$0&4?J4&A%*,?+0&'(&@*'D*&
"*A&P1%,%1I%A&,?+%,:&"?7,&"+&1%`%6+?*J&+4%&A%+"?$%A&I"1?%+0&'(&,'6?"$&A%I%$'P7%*+&"*A&
4"#?+"+&D?+4?*&+4%&7"61'C1%J?'*:&D4?$%&%"64&,?+%&7F,+&6'*+1?#F+%&,P%6?_6"$$0&+'&+4%&
'I%1"$$&<VW&"*A&1%P1%,%*+&"&,"+?,(0?*J&"*A&"F,P?6?'F,&,+"+%&'(&P1%,%1I"+?'*.&;*&'+4%1&

!"-1./01$22*/2!"1!%2G/'21&(1$7LFL:



!)),&,(%861$%;('<8&,(%

=<

6",%,:&%.J.&^c"@%&>+"1*#%1JM&'1&^c'',#"64&W"$$%0M&S/"I"1?":&H%17"*0T:&'*$0&(%D&,?+%,&
"1%&P1%,%1I%A:&P',,?#$0&AF%&+'&"164"%'$'J?6"$&1%"$?+?%,:&"*A&"$7',+&"$$&'(&+4%7&4"I%&
#%%*&,%$%6+%A:&?*&'1A%1&+'&(F$_$$&+4%&?*+%J1?+0&'(&+4%&,%1?"$&"*A&J"?*&1%P1%,%*+"+?'*&'(&
+4%&,P%6?_6?+0&'(&+4%&,?+%,&'(&+4?,&7"61'C1%J?'*.

;*&;+"$0:&+4%&7"P,&Ø*K(7%.0'%(.*8%+#B*N(+17#*5B*4E*Z[*#'*&#SSE&A'&*'+&1%P1%,%*+&"$$&@*'D*&
P?$%CAD%$$?*J&,?+%,&S*'7?*"+%A&"*A&",,'6?"+%A&,?+%,T:&#F+&'*$0&+4',%&+4"+&"1%&1%$"+?I%$0&
D%$$&P1%,%1I%A&"*A&D?+4&"&#1'"A&,+"+%&'(&1%,%"164.&!4%&*F7#%1&'(&,%$%6+%A&,?+%,&",&
"&P1'P'1+?'*&'(&%O?,+?*J&,?+%,&+4%1%('1%&"PP%"1,&+'&#%&A?((%1%*+&(1'7&+4"+&?*&+4%&'+4%1&
7"61'C1%J?'*,.

!4"*@,&+'&+4%&1%$?"#$%&A"+%,&P1'I?A%A&#0&A%*A1'641'*'$'J0:&6'*+%7P'1"*%'F,&
,?+%,&6"*&#%&?A%*+?_%A.&!4?,&%*"#$%,&F,&+'&A%_*%&A?((%1%*6%,&"*A&,?7?$"1?+?%,:&1F$%,&"*A&
%O6%P+?'*,:&D4?64&?,&(F*A"7%*+"$&('1&+4%&F*A%1,+"*A?*J&'(&+4%&7%64"*?,7,&+4"+&1F$%A&
+4%&P1%4?,+'1?6&6?I?$?E"+?'*,.&;*&+4%&?*?+?"$&,%$%6+?'*&P1'6%,,:&?+&D",&"&A%$?#%1"+%&P1?*6?P$%&
+'&64'',%&,%I%1"$&,?+%,&?*&+4%&,"7%&7"61'C1%J?'*&D4?64&A"+%&(1'7&%O"6+$0&+4%&,"7%&
P%1?'A&"*A&4?J4$?J4+&,?7?$"1&",P%6+,:&",&+4%&A%*,?+0&'(&,?+%,:&",&D%$$&",&?+,&,6?%*+?_6&P'C
+%*+?"$:&D",&,%%*&",&'*%&'(&+4%&'F+,+"*A?*J&NF"$?+?%,&'(&+4%&P?$%CAD%$$?*J,&P4%*'7%C
*'*& Ø*K(7%.0'%(.*8%+#B*N(+17#*5B*4E*;<Z.&)'*,?A%1?*J&;)<=<>&1%7"1@,&'(&23+4&5%6%7#%1&
8929:&+4?,&J%*%1"$&P1?*6?P$%&4",&#%%*&"#"*A'*%Aa&K4?$%&?+&?,&+1F%&+4"+&+4%&6'7P"1?,'*&
'(&,%I%1"$&,?7?$"1&,?+%,&?,&61F6?"$&('1&,6?%*+?_6&1%,%"164:&?+&7?J4+&*'+&*%6%,,"1?$0&#%&
1%NF?1%A&+'&A%7'*,+1"+%&<VW&'(&+4%&,%1?"$.&!4%1%('1%:&+4%&,%1?"$&4",&#%%*&1%C",,%,,%A&
"I'?A?*J&^AFP$?6"+%&,?+%,M.

VE*,(#&*'$#*.0'1"0+*&#''%./*(6*'$#*&%'#*)(""#+0'#*-%'$*%'&*D0+1#*0.2*+#D#+*(6*4"(Y
'#)'%(.*0.2*70.0/#7#.'U

!4%&6'*+%7P'1"10&*"+F1"$&S'1&F1#"*T&%*I?1'*7%*+:&?.%.&+4%&6'*+%7P'1"10&^,%++?*JM&'(&
+4%&,?+%:&6'*+1?#F+%,&*%?+4%1&+'&+4%&,P%6?_6&I"$F%&'(&+4%&,?+%:&*'1&+'&+4%&'I%1"$$&<VW&'(&
+4%&,%1?"$:&",&*"+F1"$&NF"$?+?%,&"1%&+'+"$$0&?*A%P%*A%*+&(1'7&+4%&"164"%'$'J?6"$&I"$F%.&
!'A"0M,&*"+F1"$&,%++?*J&'(&,'7%&,?+%,&7?J4+&?*AF6%&+4%&?A%"&'(&"&P"1+?6F$"1$0&^"F+4%*+?6M&
%*I?1'*7%*+:&"*A&+4F,&"&#%++%1&P1%,%1I"+?'*&'(&+4%&,?+%.&!4?,&6'*+%7P'1"10&P%16%PC
+?'*&'(&+4%&,%++?*J&?,:&4'D%I%1:&7?,$%"A?*J:&*'+&'*$0&#%6"F,%&+4%&*"+F1"$&%*I?1'*7%*+&
D",&P1'#"#$0&6'7P$%+%$0&A?((%1%*+&?*&P1%4?,+'1?6&+?7%,:&#F+&"$,'&#%6"F,%&+4%&<VW&'(&
+4%&,%1?"$&?,&#",%A&'*&"F+4%*+?6&"164"%'$'J?6"$&,'F16%,&"*A&,6?%*+?_6&1%,F$+,:&D4?64&
+4%&NF"$?+?%,&'(&+4%&"6+F"$&,%++?*J&"1%&*'+&P"1+&'(&Ø*K(7%.0'%(.*8%+#B*N(+17#*5B*4E*;ZX.&;(&6'*C
+%7P'1"10&*"+F1"$&I"$F%,&'(&"&,?+%M,&,%++?*J&D%1%&F,%A&",&,%$%6+?'*&61?+%1?":&+4%&<VW&
D'F$A&#%&A?,+'1+%A:&",&I%10&%O6%P+?'*"$&"*A&?7P'1+"*+&,?+%,:&$'6"+%A&?*&"*&F1#"*&"1%":&
7F,+&#%&P"1+&'(&+4%&,%1?"$:&+'':&+'&A%7'*,+1"+%&?+,&<VW.&

L'D%I%1:&1%J"1A$%,,&'(&+4%&$'6"+?'*:&"$$&*'7?*"+%A&6'7P'*%*+&P"1+,&7F,+&4"I%&
"A%NF"+%&P1'+%6+?'*&"*A&7"*"J%7%*+.&

-$$&*'7?*"+%A&6'7P'*%*+&P"1+,&"1%&$%J"$$0&P1'+%6+%A&"66'1A?*J&+'&%"64&>+"+%M,&
B"1+?%,&1F$%,&6'*6%1*?*J&"164"%'$'J?6"$&4%1?+"J%&P1'+%6+?'*.&="*0&,?+%,&"1%&$'6"+%A&?*&
"&*"+F1%&'1&$"*A,6"P%&P1'+%6+?'*&E'*%:&"*A&+4F,&#%*%_+&"AA?+?'*"$$0&(1'7&+4',%&P1'C
+%6+?'*&"*A&7"*"J%7%*+&,64%7%,.&L'D%I%1:&+4?,&,0*%1J0&?*&$%J"$&P1'+%6+?'*&"*A&7"C
*"J%7%*+&?,&"66?A%*+"$&S",&61?+%1?"&('1&*"+F1"$&"*A&"164"%'$'J?6"$&P1'+%6+?'*&E'*%,&"1%&
A?((%1%*+T:&"*A&*'+&"&)(.2%'%(*&%.#*610*.(.&('1&+4%&%O6%$$%*+&7"*"J%7%*+&'(&P?$%CAD%$C
$?*J&,?+%,.&-164"%'$'J?6"$&,?+%,&6"*&"$,'&#%&#%,+&P1'+%6+%A&"*A&P1%,%1I%A&?*&A%*,%$0&
F1#"*?E%A&E'*%,.&fFJXe?%A7"++&S)LCfHC9UT&('1&%O"7P$%:&?,&,?+F"+%A&?*&"&6F$+F1"$&4%1?C
+"J%&P1'+%6+?'*&E'*%&?*&"*&F1#"*&%*I?1'*7%*+.&-*0&%I%*+F"$&6'*,+1F6+?'*&D'1@&*%"1#0&
7F,+&1%,P%6+&+4%&,?+%&+4"+&?,&,?+F"+%A&Q&7%+1%,&#%$'D&+4%&,F1("6%&"*A&,F#7%1J%A&?*&
J1'F*AD"+%1:&+4F,&I%10&D%$$&P1'+%6+%A.&-*'+4%1&,?+%:&-1#'*X/$%?64%&8X[&S)LC!HC92T:&
?,&*'+&+41%"+%*%A&#0&A%I%$'P7%*+&P1%,,F1%:&A%,P?+%&+4%&,?+%M,&$'6"+?'*&?*&+4%&7?AA$%&
'(&"*&?*AF,+1?"$&%,+"+%:&+4"*@,&+'&"*&'I%1$0?*J&7'A%1*&%"1+4&A%P',?+&'(&7'1%&+4"*&U&
7%+1%,&?*&A%P+4a&]I%*+F"$&'I%1$0?*J&A%I%$'P7%*+&?,&*'+&$%J"$$0&"$$'D%A&+'&1%"64&("1&



==

?*+'&+4%&,F#,'?$&"*A&+4%1%('1%&6"**'+&"((%6+&+4%&"164"%'$'J?6"$&$"0%1,.&!4%&"PP1'P1?"+%&
P1'+%6+?'*&"*A&7"*"J%7%*+&1%J?7%&('1&%"64&,?+%&7F,+&+4%1%('1%&#%&",,%,,%A&?*&+4%&
(1"7%D'1@&'(&+4%&?*A?I?AF"$&,?+%&7"*"J%7%*+&"*A&7'*?+'1?*J.

!4%1%('1%:&+4%&,%$%6+?'*&D",&*'+&1%C%I"$F"+%A&('6F,,?*J&'*$0&'*&,?+%,&?*&*"+FC
1"$&"1%",&'1&F*A%1&"AA?+?'*"$&*"+F1%&P1'+%6+?'*:&#F+&1%I?%D?*J&+4%&,+"+%&'(&P1'+%6+?'*&
"*A&7"*"J%7%*+&('1&%"64&,?+%.&G'1&,'7%&,?+%,&?*&F1#"*&"1%",:&"AA?+?'*"$&7%",F1%,&
D?$$&#%&+"@%*:&'1&4"I%&"$1%"A0&#%%*&$"F*64%A:&?*&'1A%1&+'&%*4"*6%&+4%?1&P1'+%6+?'*.&
!4%,%&?*6$FA%&%O+%*A%A&^*'C"*64'1?*JM&E'*%,&D?+4&,F1("6%&7"1@?*J&#F'0,:&'1&+4%&1%C
$'6"+?'*&'(&7''1?*J&("6?$?+?%,&(F1+4%1&"D"0&(1'7&+4%&,?+%&Ø*H0.0/#7#.'*!+0.*N#"&%(.*;E<B*

F$04'#"*;EZB*7#0&1"#*5KYVEV.&G'1&+4%&,?+%&'(&>?PP$?*J%*X<,+4"(%*&S5]C/KC9bT&('1&%O"7P$%:&
D4%1%&$"1J%&P"1+,&'(&+4%&,?+%&"1%&,?+F"+%A&?*&"&1%*"+F1"$?E%A&"1%":&7''1?*J&#F'0,&"*A&
"*64'1"J%&P$"6%,&4"I%&#%%*&1%7'I%A.&!4%&,4?PP?*J&64"**%$,&'(&+4%&*%"1#0&4"1#'F1&
4"I%&#%%*&1%,+1?6+%A&"66'1A?*J&+'&+4%&1%JF$"+?'*,&?7P',%A&#0&+4%&>+"+%&)'*,%1I"+?'*&
<(_6%.&c"1J%&P"1+,&'(&+4%&,?+%&"1%&6'I%1%A&#0&P40,?6"$&P1'+%6+?'*&7%",F1%,&"*A&(F1C
+4%1&?7P$%7%*+"+?'*&'(&%1',?'*&P1'+%6+?'*&?,&'*J'?*Ja&7'*?+'1?*J&4",&#%%*&6"11?%A&'F+&
F,?*J&%1',?'*&7"1@%1,&,?*6%&899b.&-AA?+?'*"$&7%",F1%,&'(&+4?,&@?*A:&4'D%I%1:&"1%&*'+&
%OP%A?%*+&('1&"$$&,?+%,&$'6"+%A&?*&F1#"*&"1%",&'1&'*&,4'1%,&D?+4&#'"+&+1"(_6a&;(&+4%&,?+%,&
"1%&6'I%1%A&D?+4&"&+4?6@&,%A?7%*+&$"0%1&"*A&"1%&*'+&+41%"+%*%A&#0&%O+%1*"$&?7P"6+,:&
,F64&?*+%1I%*+?'*,&"1%&A?,P%*,"#$%.&G%D&,?+%,&+4'FJ4&X&?*&F1#"*&"1%",&X&4"I%&#%%*&
%O6$FA%A&(1'7&+4%&*'7?*"+?'*&+'&%*,F1%&+4%&,%$%6+?'*&'(&,?+%,&F*A%1&#%,+&P1'+%6+?'*&
,64%7%,&'*$0:&",&('1&%O"7P$%&+4%&-F,+1?"*&,?+%&-++%1,%%X-F(4"7&S-!C<gC93T.

[E*>$0'*%&*'$#*"#+0'%(.&$%4*9#'-##.*'$#*%.&'%'1'%(.0+*4"('#)'%(.*+#D#+B*'$#*%7Y
4("'0.)#*(6*'$#*&%'#B*0.2*'$#*+#/0+*#66#)'*(6*'$#*4"('#)'%(.*(.*0.:*/%D#.*&%'#U

!4%&?*,+?+F+?'*"$&+#7#+&'(&P1'+%6+?'*&,64%7%,&A'%,&*'+&*%6%,,"1?$0&6'11%$"+%&D?+4&+4%&
%84("'0.)# &'(&+4%&"164"%'$'J?6"$&,?+%.&

;*&(%A%1"$&,+"+%,:&('1&%O"7P$%:&"&,?+%&'(&*"+?'*"$&?7P'1+"*6%&?,&7"?*$0&P1'+%6+%A&#0&
1%J?'*"$&$"D,:&"66'1A?*J&+'&+4%&*"+?'*"$&$%J"$&,0,+%7a&;*&>D?+E%1$"*A:&('1&%O"7P$%:&+4%&
)'*,+?+F+?'*&,+?PF$"+%,&+4"+&+4%&6"*+'*,&"1%&1%,P'*,?#$%&('1&+4%&P1'+%6+?'*&'(&6F$+F1"$&
4%1?+"J%.&!4%1%('1%:&+4%&,?+%,&"1%&P1'+%6+%A&'*&"&1%J?'*"$&S6"*+'*"$T&$%I%$.&!4%&,"7%&
,?+%:&4'D%I%1:&?,&6'*,?A%1%A&'(&*"+?'*"$&?7P'1+"*6%&AF%&+'&?+,&"164"%'$'J?6"$&I"$F%.&
!4%&6'7P'*%*+&P"1+,&'(&+4%&,%1?"$&"1%:&'(&6'F1,%:&"$$&$%J"$$0&6'*,?A%1%A&",&#%?*J&'(&
*"+?'*"$&%84("'0.)# :&#F+&+4%&7"?*&?*,+?+F+?'*"$&P1'+%6+?'*&$%I%$&1%7"?*,&"+&"&1%J?'*"$&
+#7#+:&?.%.&+4%&*"+?'*"$&?7P'1+"*6%&'(&+4%&,?+%,&%*"#$%,&+4%&)'*(%A%1"+?'*&+'&F*A%1C
+"@%&,F#,?A?"10&P1'+%6+?'*&7%",F1%,&S%.J.&"PP'?*+7%*+&'(&F1J%*+&P1'+%6+?'*&7%",F1%,&
'1&%OP1'P1?"+?'*&?*&6",%&'(&?77%A?"+%&+41%"+T:&#F+&+4%&?*A?I?AF"$&,?+%&7"*"J%7%*+&?,&
#",%A&'*&1%J?'*"$&$"D.&;*&"*'+4%1&(%A%1"$&,+"+%:&H%17"*0:&+4%&1%J?'*"$&%*+?+?%,&S+4%&
9:.2#" T&"1%&%O6$F,?I%$0&1%,P'*,?#$%&('1&6F$+F1"$&7"++%1,:&?*6$FA?*J&4%1?+"J%&P1%,%1I"C
+?'*.&!4%&>D?,,&"*A&H%17"*&6",%,&,4'D:&+4"+&^*"+?'*"$&P1'+%6+?'*&$%I%$,M&6"**'+&#%&
1%NF%,+%A&,0,+%7"+?6"$$0&D?+4'F+&6'*,?A%1?*J&+4%&'1J"*?E"+?'*&'(&+4%&,+"+%&6'*6%1C
*%A.&!4%&"A%NF"+%&$%J"$&%((%6+&'(&+4%&P1'+%6+?'*&,64%7%&?,&%,,%*+?"$:&"*A&7F,+&#%&
",,%,,%A:&?*A%P%*A%*+$0&'(&?+,&?*,+?+F+?'*"$&$%I%$.

!4%&P1'+%6+?'*&,64%7%&,4'F$A&%*,F1%&+4"+&+4%&<VW:&",&D%$$&",&+4%&6'*A?+?'*,&'(&
?*+%J1?+0&"*A&"F+4%*+?6?+0&"1%&7"?*+"?*%A&"*A&6"*&#%&%*4"*6%A&?*&+4%&(F+F1%:&"*A&"$$&,?+%,&
7F,+&4"I%&"A%NF"+%&$'*JC+%17&$%J?,$"+?I%:&1%JF$"+'10:&?*,+?+F+?'*"$&P1'+%6+?'*&"*A&7"*"C
J%7%*+&+'&%*,F1%&+4%?1&,"(%JF"1A?*J.&!4%&P"1+?6?P"+?*J&>+"+%&B"1+?%,&"*,D%1&('1&+4?,&P1'C
+%6+?'*&"*A&7"*"J%7%*+&('1&"$$&+4%&*'7?*"+%A&6'7P'*%*+&P"1+,&'(&+4%&1%I?,%A&,%1?"$.

-*&%*4"*6%A&%OP$"*"+?'*&'(&4'D&+4?,&7"*"J%7%*+&'P%1"+%,&+'&P1'+%6+&+4%&,?+%,:&
%,P%6?"$$0&('1&+4%&,?+%,&,?+F"+%A&?*&"&7'1%&64"$$%*J?*J&F1#"*&%*I?1'*7%*+:&4",&#%%*&
P1'I?A%A&('1&%"64&,?+%&Ø*IEV*@#+#)'%(.*(6*)(74(.#.'*40"'& .

!"-1./01$22*/2!"1!%2G/'21&(1$7LFL:



!)),&,(%861$%;('<8&,(%

=;

OE*>(1+2*%'*9#*4(&&%9+#*'(*"#21)#*'$#*.179#"*(6*&#+#)'#2*)(74(.#.'*40"'&U

!'&A%7'*,+1"+%&<VW&"*A&(F$_$$&+4%&1%NF?1%7%*+&'(&?*+%J1?+0&"*A&"F+4%*+?6?+0:&+4%&,%1?"$&
X&?+,&6'7P'*%*+&P"1+,&X&7F,+&1%`%6+&"$$&*%6%,,"10&"++1?#F+%,:&"*A&,4'D&6$%"1&(F*6C
+?'*"$&$?*@,&#%+D%%*&+4%&6'7P'*%*+&P"1+,.&!4%&$"1J%&I"1?%+0&'(&,7"$$&6F$+F1"$&J1'FP,:&
,'6?%+"$&"*A&#F?$A?*J&A%I%$'P7%*+,:&"*A&+4%&$'*J&+?7%&,P"*&'(&3U99&0%"1,:&*%%A&"&
1%$"+?I%$0&4?J4&*F7#%1&'(&6'7P'*%*+&P"1+,:&%"64&6'*+1?#F+?*J&D?+4&?+,&,P%6?_6&I"$F%&+'&
A%7'*,+1"+%&+4%&<VW&'(&+4%&D4'$%&Ø*\#:*%&&1#*=.&

!4%&,%$%6+?'*&'(&6'7P'*%*+&P"1+,&4",&#%%*&1%I?,%A:&6'*,?A%1?*J&+4%&6'*6$F,?'*,&
'(&@%0C?,,F%,&2X3:&"*A&"A4%1?*J&+'&+4%&A%6?,?'*&+4"+&+4%&%*+?1%&P?$%CAD%$$?*J&P4%*'7%C
*'*&7F,+&#%&1%P1%,%*+%A:&&+4%&6'7P$%+%&J%'J1"P4?6"$&,P1%"A&"1'F*A&+4%&-$P,&"*A&+4%&
%*+?1%&+?7%&,P"*&(1'7&U999&+'&U99&/)&D4%1%I%1&P',,?#$%.

!4%&,%$%6+?'*&4",&#%%*&1%I?,%A&"66'1A?*J&+'&+4%&('$$'D?*J&P1?*6?P$%,a

X& G'6F,?*J&+4%&,%$%6+?'*&#0&6'*,+1?6+?*J&+4%&'I%1$"PP?*J& '(& ,P%6?(?6&I"$F%,& '(&
6'7P'*%*+&P"1+,&Ø*\#:*%&&1#&*=*0.2*;.&^5FP$?6"+%&,?+%,M&"1%&%$?7?*"+%A&"*A&#%6'7%&&
",,'6?"+%A&,?+%,&S*'+&P"1+&'(&K'1$A&L%1?+"J%TZ

X& D4?$%&6'*,+1?6+?*J&+4%&'I%1$"PP?*J&'(&I"$F%,:&P1%(%1%*6%&?,&J?I%*&+'&#%,+&P1'+%6+%A&
"*A&7"*"J%A&,?+%,:&1%,P%6+?I%$0&D?+4&7',+&$?7?+%A&+41%"+,&Ø*\#:*%&&1#&*V*0.2*[.

!4%&1%I?,?'*&$%"A,&+'&"&6'*6%*+1"+?'*&'(&,%$%6+%A&,?+%,:&"*A&+4%&,%1?"$&*'D&*F7C
#%1,&222&6'7P'*%*+&P"1+,&Ø*IEV*@#+#)'%(.*(6*)(74(.#.'*40"'& .

ZE*?(-*)0.*'$#*"0'%(.0+#*(6*'$#*&#+#)'%(.*9#*9#''#"*2#7(.&'"0'#2U

!4%&1"+?'*"$%&'(&+4%&,%1?"$:&?.%.&+4%&,P%6?_6&6'*+1?#F+?'*&'(&%"64&6'7P'*%*+&P"1+&+'&+4%&
'I%1"$$&<VW&'(&+4%&,%1?"$:&?,&*'D&#%++%1&A%7'*,+1"+%A:&",&?,&4'D&?+,&P1'+%6+?'*&"*A&
7"*"J%7%*+&(F*6+?'*,:&P"1+?6F$"1$0&?*&F1#"*&,%++?*J,.&

!4%&,%$%6+?'*&"*"$0,?,&4",&#%%*&1%_*%A.&='1%&A%+"?$%A&?*A?6"+'1,&"1%&?*+1'AF6%A.&
!4%&?*A?6"+'1,&".&/"#0'*%.)"#0&#*%.*5.(-+#2/#*0;(1'*#0"+<*0/"%)1+'1"#*&()%#'%#&*0.2*
4#(4+#=&*#7#"<20<*+%>#?&#.&%84("'0.'*#@084+#&*(>*'$#*2#7#+(48#.'*(>*0")$%'#)'1"#*;1%+A
2%./*)(.&'"1)'%(.*0.2*$0;%'0'?&6.&#@)#++#.'*20'%./*4(&&%;%+%'%#&?&A.&#@'"#8#+<*"%)$*0.2*
;"(02*&)%#.'%B)*20'0?&%.&(1'&'0.2%./*(44("'1.%'%#&*>("*'$#*.0'1"0+*&)%#.)#*("*"%)$*("/0A
.%)*B.2&?&D4?64&4"A&#%%*&"++1?#F+%A&+'&%"64&,?+%&"66'1A?*J&+'&+4%&,P%6?_6&+?7%&,P"*&
4"I%&#%%*&"1+?6F$"+%A&?*&J1%"+%1&A%+"?$&Ø*IE;*F"%'#"%0.&GF1+4%17'1%:&+4%&,?*J$%&+?7%&,P"*,&
?*&+4%&,%$%6+?'*&+"#$%&%"64&6'I%1&"&P%1?'A&'(&U99&0%"1,.&>?+%,&"PP%"1?*J&",&1%$%I"*+&
('1&+4%&,"7%&+?7%&,P"*&7"0&+4F,&*'+&#%&6'*+%7P'1"10:&",&,%++$%7%*+&'66FP"+?'*&6"*&
64"*J%&D?+4?*&U99&0%"1,.&e%$%I"*+&A"+?*J&'(&+4%&,?*J$%&,?+%&?,&+4%1%('1%&%OP$"?*%A&?*&
+4%&+%O+&_%$A.&/0&+4%,%&7%"*,:&+4%&,P%6?_6&I"$F%&'(&%"64&,?+%:&"*A&?+,&6'*+1?#F+?'*&+'&
+4%&'I%1"$$&<VW:&?,&,%+&'F+&7'1%&6$%"1$0.&!4?,&P1'6%,,&"$,'&7"A%&?+&%",?%1&+'&A?,6%1*&
^AFP$?6"+%&,?+%,M.&

!4%&P1'+%6+?'*&"*A&7"*"J%7%*+&1F$%,&'(&%"64&,?*J$%&6'7P'*%*+&P"1+&"1%&4?J4$?C
J4+%A&?*&J1%"+%1&A%+"?$.&K4%1%&*%6%,,"10:&+4%&('1%,%%*&%*4"*6%7%*+&'(&P1'+%6+?'*&#0&
"AA?+?'*"$&7%",F1%,&?,&?*A?6"+%A.&

!4%&1%I?,%A&,%$%6+?'*&*'D&*F7#%1,&222&6'7P'*%*+&P"1+,:&%"64&'(&D4?64&6'*+1?C
#F+%,&+'&+4%&'I%1"$$&<VW&?*&"&,F#,+"*+?"$:&,6?%*+?_6&"*A&1%"A?$0&A%_*%A&"*A&A?,6%1*?#$%&
D"0:&D4%1%",&+4%&<VW&'(&+4%&D4'$%&P1'P%1+0&?,&%",?$0&F*A%1,+''A&"*A&6'77F*?6"C
+%A.&!4%&"A%NF"+%&P1'+%6+?'*d7"*"J%7%*+&'(&%"64&6'7P'*%*+&P"1+&?,&*'D&%7P4",?C
E%A:&"*A:&D4%1%&*%6%,,"10:&+4%&%*4"*6%7%*+&'(&P1'+%6+?'*&7%",F1%,:&+'J%+4%1&D?+4&
+4%&7"*"J%7%*+&,0,+%7&"*A&7"*"J%7%*+&P$"*&"$1%"A0&?7P$%7%*+%A:&%*,F1%,&+4%&
'I%1"$$&7"*"J%"#?$?+0&"*A&6'4%1%*6%&'(&+4%&P1'P%1+0.



=V

QE*?(-*%&*'$#*4"('#)'%(.*0.2*70.0/#7#.'*(6*'$#*&%'#&*#. &1"#2*%.*31&'"%0B*-$%)$*
7#0&1"#&*$0D#*9##.*'0\#.*'(*#.$0.)#*'$#*4"#&#"D0'%(. *(6*4%+#Y2-#++%./&U

!4%&-F,+1?"*&,?+%,&"1%&*%6%,,"10&%$%7%*+,&'(&+4%&*'7?*"+?'*&+'&,"+?,(0&+4%&6'*A?+?'*,&
'(&?*+%J1?+0:&",&+4%&,?+%,&'(&+4%&>"$E@"77%1JF+&?*&VPP%1&-F,+1?"&"1%&+4%&7',+&*'1+4C
%",+%1*&,?+%,&'(&+4%&J%'J1"P4?6"$&,P1%"A&'(&+4%&P?$%&AD%$$?*J,:&"*A&*'+&'*$0&_$$&"*&
?7P'1+"*+&J%'J1"P4?6"$&J"P:&#F+&"1%&"$,'&,?J*?_6"*+&AF%&+'&+4%&%"1$0&A%I%$'P7%*+&'(&
6'PP%1&7%+"$$F1J0&%I?A%*6%A&*'1+4&'(&+4%&-$P,.&!4%&?*`F%*6%&'(&+4?,&?7P'1+"*+&?**'C
I"+?'*&?,&A%7'*,+1"+%A&"61',,&+'&+4%&K%,+%1*&P"1+,&'(&>D?+E%1$"*A.&-,&,F64&+4%&,?+%,&
'(&+4%&>"$E@"77%1JF+&"1%&?*%O+1?6"#$0&$?*@%A&+'&+4%&1%,+&'(&+4%&P1%C-$P,.

!4%&,?+%,&,%$%6+%A&?*&-F,+1?"&4"I%&"A%NF"+%&$%J"$&P1'+%6+?'*&"*A&7"*"J%7%*+&&
Ø*K(7%.0'%(.*8%+#B*N(+17#*5B*4E*VOZ*#'*&#SSE&"*A&"1%&+4%1%('1%&?*&6'7P$?"*6%&D?+4&+4%&1%NF?1%C
7%*+,&('1&K'1$A&L%1?+"J%&*'7?*"+?'*,.

;*&+4%&(1"7%D'1@&'(&+4%&*'7?*"+?'*:&,%I%1"$&*%D&7"*"J%7%*+&"6+?'*,&4"I%&#%%*&
"A'P+%A&?*&'1A%1&+'&%*,F1%&"A%NF"+%&_*"*6?"$&(F*A?*J&"*A&?*,+?+F+?'*"$&,FPP'1+&('1&+4%&
%*4"*6%7%*+&'(&+4%&7"*"J%7%*+&'(&+4%&P?$%CAD%$$?*J,&,?+%,&Ø*H0.0/#7#.'*!+0.B*N#"&%(.*

;E<B*F$04'#"*[EVB*#&4#)%0++:*7#0&1"#&*3]Y=E;B*3]Y;E=B*3]Y;EV.
;+&7?J4+&#%&+1F%&"*A&?,&P1'#"#$0&%I?A%*+:&+4"+&*'+&%"64&P"1+?6?P"+?*J&>+"+%&B"1+0&?*&

"&+1"*,*"+?'*"$&*'7?*"+?'*&%O4?#?+,&+4%&,"7%&"AI"*6%A&,+"+%&'(&1%,%"164&"*A&7'*?+'C
1?*J&%((%6+,&?*&+4%&_%$A&'(&P1%4?,+'1?6&P?$%&AD%$$?*J,.&!4%&+1"*,*"+?'*"$&,%1?"$&*'7?*"C
+?'*&?,&7%"*+&+'&#%&"&+''$&('1&?*+%1*"+?'*"$&6''P%1"+?'*:&+4%&,4"1?*J&'(&"PP1'"64%,&"*A:&
+4F,&#%++%1&7"*"J%7%*+&"*A&6'*,%1I"+?'*&P1"6+?6%.&-F,+1?"&4",&"$1%"A0&?7P$%7%*+%A&
,%I%1"$&7%",F1%,&+'&?7P1'I%&+4%&,?+F"+?'*&,?*6%&+4%&$"F*64&'(&+4%&*'7?*"+?'*a

X& ]7#%AA?*J&'(&F*A%1D"+%1&"*A&D%+$"*A&"164"%'$'J0&?*&+4%&G%A%1"$&='*F7%*+&B1'C
+%6+?'*&-J%*60&SC&'#""#%)$%&)$#&*D1.2#&2#.580+08'Ta&G'1&+4%&_1,+&+?7%&?*&+4%&4?,C
+'10&'(&-F,+1?"M,&4%1?+"J%&P1'+%6+?'*:&7"*A"+'10&"*A&6$%"1$0&A%_*%A&1F$%,&('1&P?$%C
AD%$$?*J&1%,%"164&"*A&P1'+%6+?'*&"*A&('1&"164"%'$'J?6"$&D'1@&F*A%1D"+%1&"*A&?*&
D%+$"*A&"1%",&4"I%&#%%*&('17F$"+%A.&!4%,%&"1%&J'?*J&+'&#%&?7P$%7%*+%A&?*+'&+4%&
JF?A%$?*%,&('1&"164"%'$'J?6"$&D'1@:&*'+&'*$0&",&"&+''$&('1&6F1"+'1?"$&A%6?,?'*&7"@?*J:&
#F+&"$,'&('1&NF"$?+0&",,F1"*6%&PF1P',%,.&GF1+4%17'1%:&+4%&D1.2#&2#.580+08' &1%6C
'J*?,%,&+4%&*%%A&('1&"6+?'*&"*A&?,&6F11%*+$0&6'7P?$?*J&"&$?,+&'(&P1?'1?+?%,&('1&P1'+%6C
+?'*&7%",F1%,.&!4?,&D",&"$1%"A0&A%I%$'P%A&('1&+4%&,?+%,&?*&+4%&,%1?"$:&#F+&D?$$&"$,'&
?*6$FA%&'+4%1&,?+%,&'(&F*A%1D"+%1&"*A&D%+$"*A&6F$+F1"$&4%1?+"J%.

X& ;A%*+?_6"+?'*&'(&A%_6?%*6?%,a&!4%&,%$%6+?'*&P1'6%,,&"*A&+4%&?7P$%7%*+"+?'*&'(&
+4%&*"+?'*"$&7"*"J%7%*+&P$"*&X&D4%1%&"$$&A%_6?%*6?%,&4"I%&#%%*&6$%"1$0&*"7%A&
"*A&A%_*%A&X&'P%*%A&FP&*%D&P',,?#?$?+?%,&('1&"6+?'*&"*A&"&#1'"A&I"1?%+0&'(&6'7C
7F*?6"+?'*&64"**%$,.&-,&"&1%,F$+:&"*&?*61%",?*J&"D"1%*%,,&'(&+4%&NF"$?+0&"*A&
I"$F%&'(&+4%&P?$%&AD%$$?*J,&?,&P%16%?I"#$%&"7'*J&P'$?+?6?"*,:&P'$?60&#F?$A%1,:&,+"@%C
4'$A%1,:&+4%&1%,%"164&6'77F*?+0:&"*A&'(&6'F1,%:&+4%&$'6"$&6'77F*?+?%,.&;*?+?"$&
"64?%I%7%*+,&"1%&%I?A%*6%A&#0&1%'1?%*+"+?'*,&'(&1%J?'*"$&A%I%$'P7%*+&P1'h%6+,&
"*A&+4%&A%(F,?*J&'(&6'*`?6+,&'(&F,%&"+&"*&%"1$0&,+"J%.&!4%&%,+"#$?,4%A&6''P%1C
"+?'*&D?+4&+4%&\"+F1%&B1'+%6+?'*&-J%*6?%,&D?$$&,FPP'1+&+4%&(F+F1%&A%I%$'P7%*+&'(&
%((%6+?I%&P1'+%6+?'*&7%",F1%,.

X& )"P"6?+0&/F?$A?*Ja&-&6'*,%*,F,&('1&h'?*+&*"+?'*"$&1%,%"164&P1'h%6+,&4",&#%%*&
('F*A&D?+4?*&+4%&,6?%*+?_6&6'77F*?+0.&!4%&P1'h%6+,&D?$$&#%&A%I%$'P%A&#%0'*A&
+4%&#'F*A"1?%,&'(&?*,+?+F+?'*,&SF*?I%1,?+?%,:&7F,%F7,:&",,'6?"+?'*,T&"*A&'(&(%AC
%1"$&,+"+%,.&!4%&6'7#?*"+?'*&'(&*"+?'*"$&7"*"J%7%*+&P$"*&"*A&1%,%"164&"6+?I?+?%,&
D?$$&%*,F1%&+4%&NF"$?_6"+?'*&'(&,6?%*+?_6&,+"((&S$'*J&+%17&P1'h%6+,&61%"+%&P%1,P%6C
+?I%,&"*A&A%I%$'P7%*+&P',,?#?$?+?%,T:&",,F1%&+4%&NF"$?+0&S%.J.&6'F1,%,&"*A&,F77%1&
,64''$,&'*&F*?I%1,?+0&$%I%$:&?*+%1*"+?'*"$&"AI?,'10&#'"1A&('1&P1'h%6+,T&"*A&A%$?I%1&
+4%&(1"7%D'1@&S%.J.&"&6'*,?,+%*+&H;>T.

!"-1./01$22*/2!"1!%2G/'21&(1$7LFL:



!)),&,(%861$%;('<8&,(%

=[

X& ;7P"6+&'*&"&$%J?,$"+?I%&$%I%$a&!4%&P?$%CAD%$$?*J&*'7?*"+?'*&1%6"$$%A&+4%&,+"J*"*+&
P1'6%,,&'(&1"+?_6"+?'*&'(&+4%&c"&W"$$%++"&6'*I%*+?'*&D4?64&?,&*'D&+1%"+%A&D?+4&
P1%(%11%A&P1?'1?+0&?*&+4%&G%A%1"$&=?*?,+10&'(&]AF6"+?'*:&-1+,&"*A&)F$+F1%.

;(&"&J"P&6'7P"1%A&+'&+4%&'+4%1&>+"+%,&B"1+?%,&7"0&,+?$$&P%1,?,+&?*&+%17,&'(&7"C
*"J%7%*+:&+4%&_1,+&?*,+?+F+?'*"$?,"+?'*&'(&F*A%1D"+%1&"*A&D%+$"*A&"164"%'$'J0&?*&
-F,+1?"&D?$$&%*,F1%&+4"+&P1'+%6+?'*&"*A&7"*"J%7%*+&'(&+4%&,?+%,&?,&J'?*J&+'&#%&,F#,C
+"*+?"$$0&%*4"*6%A.&!4%&6'*,+?+F+?'*&'(&+4%&*"+?'*"$&6''1A?*"+?'*&J1'FP&D?$$&4"I%&"&
,?J*?_6"*+&%((%6+&'*&+4%&NF"$?+0&"*A&,F,+"?*"#?$?+0&'(&+4"+&P1'6%,,.&!4?,&'1J"*?,"+?'*&
D?$$&#%&,F(_6?%*+$0&(F*A%A&('1&6'77F*?6"+?'*:&7"*"J%7%*+&"*A&P1'+%6+?'*&7%",FC
1%,.&5F%&+'&+4%&6$',%&6''P%1"+?'*&D?+4&+4%&?*+%1*"+?'*"$&6''1A?*"+?'*&J1'FP&"*A&+4%&
",,'6?"+%A&%OP%1+,:&,F#,+"*+?"$&,FPP'1+&#0&+1"*,(%1&'(&@*'DC4'D&"*A&%O+%1*"$&61?+?C
6"$&I?%DP'?*+,&?,&J1"*+%A.

!4%&-F,+1?"*&E#2#"0+*F%.%&'"<*(>*G21)0'%(.?*3"'&*0.2*H1+'1"#&6'*_17,&+4%&'(_6?"$&
"A'P+?'*&'(&+4%&$?,+%A&7%",F1%,&"*A&+4%?1&(F*A?*J&Ø*8E*N0"%0.

)'*,?A%1?*J&+4%&?7P'1+"*+&%(('1+,&F*A%1+"@%*:&+4%&*'7?*"+?'*&4",&+4%1%('1%&
"$1%"A0&#%%*&%O+1%7%$0&#%*%_6?"$&('1&+4%&P1%,%1I"+?'*&'(&+4%&P?$%CAD%$$?*J&,?+%,&?*&
-F,+1?":&"*A&?*&"$$&+4%&'+4%1&P"1+?6?P"+?*J&>+"+%&B"1+?%,.&



=O

>/A,2/)12/6/+&,(%1(;11
+(<5(%/%&158'&2/. 1 !)),&,(%861$%;('<8&,(%

IE= !"%.)%4+#&

IE; F"%'#"%0*

".&

#.

6.

A.

%.

H1%"+&?*61%",%&?*&@*'D$%AJ%&"#'F+&%"1$0&"J1?6F$+F1%&,'6?%+?%,&"*A&

P%'P$%M,&%I%10A"0&$?(%

;7P'1+"*+&%O"7P$%,&'(&+4%&A%I%$'P7%*+&'(&"164?+%6+F1%:&#F?$A?*J&

6'*,+1F6+?'*&"*A&4"#?+"+

]O6%$$%*+&A"+?*J&P',,?#?$?+?%,&

]O+1%7%$0&1?64&"*A&#1'"A&,6?%*+?_6&A"+"&

<F+,+"*A?*J&'PP'1+F*?+?%,&('1&+4%&*"+F1"$&,6?%*6%&'1&1?64&&

'1J"*?6&_*A,&

IEV @#+#)'%(.*(6*)(74(.#.'*40"'&

G1%*64&RF1"&$"@%,&i&>"I'0"*&c"@%,&i&c"@%&H%*%I"&i&!41%%&c"@%,&

e%J?'*&i&>7"$$&c"@%,&'(&+4%&>D?,,&B$"+%"F&i&)%*+1"$&>D?,,&B$"+%"F&

)%*+1"$&>D?+E%1$"*A&i&e%J?'*&'(&c"@%&fF1?64&i&>7"$$&c"@%,&"*A&

#'J,&?*&*'1+4%",+%1*&>D?+E%1$"*A&i&c"@%&)'*,+"*6%&i&G%A%1,%%&

"*A&VPP%1&>D"#?"&i&>D"#?"*&RF1"&i&c'',#"64&W"$$%0&i&c"@%&&

>+"1*#%1J&i&>"$E@"77%1JF+&i&c"@%&j%F+,64"64&i&chF#$h"*,@'&#"1h%&

>7"$$&$"@%,&"*A&1?I%1,&'(&%",+%1*&W%*%+'&"*A&G1?F$?&W%*%E?"&H?F$?"&

>7"$$&$"@%,&'1&#'J,&'(&/%1?6?&"*A&]FJ"*%?&L?$$,&i&e%J?'*&'(&c"@%&

H"1A"&i&>7"$$&$"@%,&'1&#'J,&'(&!1%*+?*'&i&>7"$$&$"@%,:&#'J,&"*A&&

1?I%1,&'(&%",+%1*&c'7#"1A0&i&e%J?'*&'(&$"@%,&="JJ?'1%&"*A&

W"1%,%&i&>7"$$&$"@%,&'1&#'J,&'(&B?%A7'*+

IE[ J#&1+'





=Q

3"#1 4',%+,56/2
-&+'+"$&'(&b[Y&P?$%CAD%$$?*J&,?+%,&"1%&@*'D*:&2UQ&'(&D4?64&D%1%&PF+&('1D"1A&+'&('17&"&
,%1?%,&'(&6'7P'*%*+&P"1+,&'(&+4%&,%1?"$&6"*A?A"+F1%&!"#$%&'("%)*!%+#*,-#++%./&*0"(1.2*
'$#*3+4&.&!4?,&$?,+&D",&6'7P?$%A&?*&"*&?*+%1*"$&,%$%6+?'*&P1'6%,,&Ø*K(7%.0'%(.*8%+#B**

F$04'#"*VE)EQ&#",%A&'*&+4%&('$$'D?*J&P1?*6?P$%,a&

X& C#(/"04$%)*0.2*)$"(.(+(/%)0+*"#4"#&#.'0'%D%':^ &-,&"&JF?A?*J&P1?*6?P$%&?*&
64'',?*J&+4%&6'7P'*%*+&P"1+,:&?*&'1A%1&+'&A'&hF,+?6%&+'&+4%&$"1J%&J%'J1"P4?6&&
A?,+1?#F+?'*:&641'*'$'J?6"$&A%P+4&"*A&6F$+F1"$&I"1?%+0&'(&+4%&P?$%&AD%$$?*J,:&+4%&&
,%$%6+%A&,?+%,&7F,+&6'I%1&+4%&%*+?1%&P%1?'A&'(&+?7%&D?+4?*&",&7"*0&7"61'C1%J?'*,&
",&P',,?#$%.&-&7"61'C1%J?'*&?,&"&J%'J1"P4?6"$&F*?+:&D4',%&A%_*?+?'*&+"@%,&?*+'&&
"66'F*+&+4%&P1%4?,+'1?6&6F$+F1"$&,?+F"+?'*&",&D%$$&",&+4%&$'6"+?'*,&'(&+4%&,%++$%C
7%*+,&S$"1J%&$"@%&'1&#'JT.&!4%&$"++%1&D%1%&"$,'&1%$%I"*+&?*&+%17,&'(&+4%&I"1?'F,&
+0P%,&'(&6'*,+1F6+?'*&F,%A&?*&+4%&I?$$"J%,&"*A&+4%&"A"P+"+?'*&'(&%6'*'7?6&,+1"+C
%J?%,.&\'+&$%",+&'(&"$$:&+4%&7"61'C1%J?'*,&7?11'1&+4%&$'6"$?E%A&NF"$?+0&"*A&A0*"7C
?6,&'(&P1%4?,+'1?6&,'6?%+0.

X& @%/.%_)0.)#*%.*41''%./*6("-0"2*D0+1#&*(6*'$#*0")$0#(+(/%)0 +*4$#.(7#.(.^ &
!4%&J%*%1"$&6'7P"1"+?I%&"*"$0,?,&"?7%A&+'&6'7P"1%&+4%&P?$%&AD%$$?*J,&D?+4&%OC
?,+?*J&K'1$A&L%1?+"J%&,?+%,&",&D%$$&",&'+4%1&,?+%,&"*A&P'+%*+?"$&,%1?"$&P1'P%1+?%,&&
Ø*K(7%.0'%(.*8%+#B*F$04'#"*VE)E=WVE)EZ&D?+4&1%J"1A&+'&(?I%&"++1?#F+%,& '(&I"$F%&D4?$%&
,+1%,,?*J&+4%&F*?NF%&(%"+F1%,&'(&+4%&P?$%&AD%$$?*J,.&!4%&,"7%&_I%&"++1?#F+%,&&
Ø*IE; &D%1%&+4%&A%6?,?I%&("6+'1,&?*&,%$%6+?*J&+4%&6'7P'*%*+&P"1+,.&;*&+4%&?*+%1*"$&
6'7P"1"+?I%&"*"$0,?,:&+4%,%&61?+%1?"&D%1%&"PP$?%A&+'&%"64&@*'D*&P?$%CAD%$$?*J&
,?+%&(1'7&"1'F*A&+4%&-$P,&"*A&+'&A?((%1%*+&+?7%&,P"*,:&+4F,&?$$F,+1"+?*J&?*&D4?64&
%1"&+4%&?*A?I?AF"$&,?+%&?,&P"1+?6F$"1$0&?7P'1+"*+&?*&+%17,&'(&'*%&'1&7'1%&"++1?#F+%,&
'(&I"$F%&'(&+4%&,%1?"$&P1'P%1+0.&

X& @'0'#*(6*F(.&#"D0'%(.^ &!4%&?*A?6"+'1&^)'*,%1I"+?'*&"*A&B'+%*+?"$M&Ø*IEV&%O?,+,&
('1&"$$&@*'D*&P?$%CAD%$$?*J&,?+%,&?*&+4%&+1"*,*"+?'*"$&,+"*A"1A?E%A&?*I%*+'10&Ø*20'0*

90&#*(.*#.)+(&#2*F, .&/%,+&6'*,%1I"+?'*&?,&"&61?+%1?"&('1&,%$%6+?'*Z&4'D%I%1:&?(&,?+%,&
"1%&'(&P"1+?6F$"1&?7P'1+"*6%&(1'7&"&641'*'$'J?6"$&SP"1+?6F$"1&P%1?'AT:&J%'J1"P4?6"$&
'1&6F$+F1"$&S,F64&",&+%64*?6"$&?**'I"+?'*T&P'?*+&'(&I?%D:&+4?,&,?J*?_6"*6%&7"0&P1%C
I"?$.

;*&$?J4+&'(&+4%&1%7"1@,&7"A%&#0&;)<=<>&;*+%1*"+?'*"$&#0&$%++%1&A"+%A&23+4&5%6%7#%1&
8929:&?+&D",&A%6?A%A&+4"+&+4%&,%1?%,&'(&2UQ&6'7P'*%*+&P"1+,&D'F$A&#%&1%",,%,,%A&
?*&A%+"?$.&!4%&P1?*6?P$%,&'F+$?*%A&"#'I%&D%1%&1%+"?*%A.&L'D%I%1:&7'1%&%7P4",?,&D",&
P$"6%A&'*

X& 7"@?*J&+4%&,%$%6+?'*&7'1%&6'*6?,%&#0&6'*,+1?6+?*J&'I%1$"P,&'(&,P%6?_6&I"$F%,&
D?+4&1%J"1A&+'&+4%&?*A?I?AF"$&6'7P'*%*+&P"1+,&Ø*\#:*%&&1#&*=*0.2*;Z

X& J?I?*J&P1%(%1%*6%&+'&+4%&#%,+CP1'+%6+%A&"*A&7"*"J%A&,?+%,:&?*&'+4%1&D'1A,&+'&+4%&
$%",+&+41%"+%*%A&,?+%,&D4?$%&6'*,+1?6+?*J&+4%&'I%1$"P&'(&I"$F%,&Ø*\#:*%&&1#&*V*0.2*[.&
-+&+4%&,"7%&+?7%:&+4%&NF"$?+0&'(&P1%,%1I"+?'*&"*A&'(&+4%&P1'+%6+?'*&7%",F1%,&D",&
1%",,%,,%A.&

3"#14',%+,56/23"1>/A,2/)12/6/+&,(%1(;1+(<5(%/%&158'&2



!)),&,(%861$%;('<8&,(%

=R

3"-1 7',&/',8
G?I%&61?+%1?"&"X%&,+1%,,&+4%&<VW&'(&P?$%&AD%$$?*J,&6'7P"1%A&+'&'+4%1&+0P%,&'(&"164"%C
'$'J?6"$&,?+%,.&!4%,%&D%1%&"$1%"A0&'F+$?*%A&?*&+4%&\'7?*"+?'*&G?$%&Ø*K(7%.0'%(.*8%+#B**

4E*R[WX[&"*A&"PP$?%A&?*&+4%&)'7P"1"+?I%&-*"$0,?,&Ø*K(7%.0'%(.*8%+#B*F$04'#"*VE)E=WVE)EQ.&G'1&+4?,&
*%D&,%$%6+?'*:&4'D%I%1:&+4%&61?+%1?"&D%1%&(F1+4%1&#1'@%*&A'D*&?*+'&I"1?'F,&I"$F%,.&

0E** C"#0'* %.)"#0&#* %.* \.(-+#2/#* 09(1'* #0"+:* 0/"%)1+' 1"0+* &()%#'%#&* 0.2**
4#(4+#`&*#D#":20:*+%D#&

0=&&]:4%)0+*#M074+#&̂"*&%O"7P$%&D4?64&4%$P,&,4"P%&+4%&'I%1"$$&?7"J%&'(&P?$%&AD%$$C
?*J,&D4?$%&"+&+4%&,"7%&+?7%&#%?*J&1%P1%,%*+"+?I%&'(&"&P"1+?6F$"1&P%1?'A&"*A&1%J?'*.

0; &&574("'0.'*"#6#"#.)#*0&&#79+0/#&^ &+4%&",,%,,7%*+&'(&"&_*A,&",,%7#$"J%&?*&
+%17,&'(&?+,&641'*'$'J?6"$&"*A&,P"+?"$&P',?+?'*&1%NF?1%,&+0P'$'J?6"$&6'7P"1?,'*,&
D?+4&1%(%1%*6%&",,%7#$"J%,.&>?+%,&D4?64&4"I%&J?I%*&+4%?1&*"7%,&+'&6F$+F1"$&
J1'FP,&"1%&P"1+?6F$"1$0&?7P'1+"*+&",&+4%0&"6+&",&^,+"*A"1A&J"FJ%,M&,'&+'&,P%"@.&

0V&&LD%2#.)#*(6*+(./Y2%&'0.)#*'"02#*)(.'0)'&^ &D4?$%&+4%&P1%4?,+'1?6&P%1?'A&D",&
64"1"6+%1?E%A&$"1J%$0&#0&,7"$$C,6"$%&,P"+?"$&'1J"*?,"+?'*:&+4%1%&"1%&%O"7P$%,&'(&
%O64"*J%&1%$"+?'*,4?P,&'I%1&4F*A1%A,&'(&@?$'7%+1%,.&!4%&,?J*?_6"*6%&'(&,F64&
1%$"+?'*,4?P,&$"0&*'+&$%",+&?*&+4%&("6+&+4"+&+4%0&'(+%*&("6?$?+"+%A&?7P'1+"*+&+%64*'C
$'J?6"$&?**'I"+?'*,.&

0[ &&J0"#+:*6(1.2*4#"%(2^&,?+%,&(1'7&P%1?'A,&1"1%$0&('F*A&+41'FJ4'F+&"*A&#%0'*A&+4%&
1%J?'*&"1%&7?$%,+'*%,&('1&+4%&#%J?**?*J&'1&+4%&%*A&'(&+4%&P?$%CAD%$$?*J&P%1?'A&?*&
+4%&1%J?'*&'1&6"*&%I%*&A%*'+%&6F$+F1"$&64"*J%,.&!4?,&I"$F%&?*&P"1+?6F$"1&%*+?+$%,&
,?+%,&+'&#%&?*6$FA%A&?*&+4%&,%1?%,&"$+4'FJ4&+4%?1&,+"+%&'(&P1%,%1I"+?'*&6"**'+&#%&
+%17%A&%O6%$$%*+&SB'+%*+?"$d6'*,%1I"+?'*&6"+%J'10&^/M&Ø*K(7%.0'%(.*8%+#B*4E*;QQW;QRT.

0O&&574("'0.'*'#)$.%)0+*%..(D0'%(.&^ &7%+"$&D'1@?*J:&+1"*,P'1+"+?'*&%+6.&"1%&?7C
P'1+"*+&,+"J%,&?*&+4%&A%I%$'P7%*+&'(&6?I?$?,"+?'*&('1&D4?64&+4%&P?$%&AD%$$?*J,&P1'C
I?A%&J''ACNF"$?+0&%I?A%*6%.&

0Z&&@4#)%0+*/#(/"04$%)0+*&%'10'%(.^&#%&?+&"*&-$P?*%&$'6"+?'*:&"+&4?J4&"$+?+FA%&"#'I%&
,%"C$%I%$&'1&#%&?+&'*&+4%&P%1?P4%10&'(&+4%&A?,+1?#F+?'*&"1%"&'(&"&6F$+F1"$&J1'FP&X&
"&,P%6?"$&J%'J1"P4?6"$&,?+F"+?'*&"$D"0,&1%NF?1%,&,P%6?_6&%6'*'7?6&6'*6%P+,&'1&
"AhF,+7%*+,&?*&+%17,&'(&+4%&?*+%1"6+?'*&D?+4&*%?J4#'F1?*J&J1'FP,.&>F64&,?+%,&
6'7P$%7%*+&+4%&@*'D$%AJ%&J"?*%A&(1'7&+4%&^6$",,?6M&,%++$%7%*+&"1%"&"*A&,?J*?_C
6"*+$0&%*4"*6%&'F1&?*,?J4+&?*+'&P1%4?,+'1?6&,'6?%+0.&

0Q&&@#D#"0+*&#''+#7#.'*4$0&#&&̂,?+%,&D?+4&,%I%1"$&,+1"+?J1"P4?6"$$0&A?,+?*6+&,%++$%C
7%*+&P4",%,&D?+4?*&"&1%$"+?I%$0&,4'1+&P%1?'A&'(&+?7%&S"+&7',+&299&0%"1,T&P1'I?A%&
?*,?J4+&?*+'&+4%&6F$+F1"$&A%I%$'P7%*+&"*A&64"*J%,&+4"+&+''@&P$"6%&D?+4?*&"&6$%"1$0&
A%_*%A&,%++$%7%*+&"1%"&"*A&+4F,&X&?*&"$$&P1'#"#?$?+0&XF*64"*J?*J&P'PF$"+?'*.&

0R&&F(.'#74("0.#(1&*&%'#&^ &!4"*@,&+'&+4%&1%$?"#$%&A"+%,&P1'I?A%A&#0&A%*A1'C
641'*'$'J0&6'*+%7P'1"*%'F,&,?+%,&6"*&#%&?A%*+?_%A.&!4?,&%*"#$%,&F,&+'&A%_*%&
A?((%1%*6%,&"*A&,?7?$"1?+?%,:&1F$%,&"*A&%O6%P+?'*,:&D4?64&?,&?7P'1+"*+&('1&+4%&F*C
A%1,+"*A?*J&'(&+4%&7%64"*?,7,&+4"+&1F$%A&P1%4?,+'1?6&,'6?%+0.&!4?,&I"$F%&1%(%1,&
+'&+4%&'F+,+"*A?*J&,6?%*+?_6&I"$F%&'(&+4%&P?$%&AD%$$?*J,.&!4%&61?+%1?'*&A'%,&*'+&
1%(%1&+'&"*&'I%1$"P&'(&,P%6?_6&I"$F%,&X&",&'F+$?*%A&"#'I%&?+&?,&'*%&'(&+4%&J'"$,&'(&
+4?,&1%",,%,,7%*+&+'&7?*?7?,%&,F64&'I%1$"P,&D?+4?*&+4%&,%1?%,&X&#F+&+'&"&,P%6?_6&
I"$F%&&$0"#2&#0&+D'&,?+%,.&L'D%I%1:&?*&'1A%1&+'&$?7?+&+4%&*F7#%1&'(&,?+%,&",&7F64&



=X

",&P',,?#$%:&+4?,&I"$F%&,4'F$A&#%&"PP$?%A&?*&7'A%1"+?'*&"*A&$?7?+%A&+'&+D'&,?+%,&
D?+4?*&"&P"1+?6F$"1&+?7%&P%1?'A&"*A&7"61'C1%J?'*.&

0X&&G'$#"*0&4#)'& &S%OP$"?*%A&?*&6'$F7*&^>P%6?"$&W"$F%M&'(&+4%&+"#$%,T

9E** 574("'0.'*#M074+#&*(6* '$#*2#D#+(47#.'* (6*0")$%'# )'1"#B*)(.&'"1)'%(.**
0.2*$09%'0'

B1%4?,+'1?6&P?$%&AD%$$?*J,&0?%$A&%O6%$$%*+&%I?A%*6%&'(&%"1$0&("17?*J&,%++$%7%*+,&1%`%6+C
?*J&+4%&"164?+%6+F1"$&+1"A?+?'*&'I%1&%O+%*A%A&P%1?'A,&S61?+%1?'*&I&('1&?*,61?P+?'*T.&;*&'1C
A%1&+'&7%%+&+4?,&1%NF?1%7%*+:&"&I"1?%+0&'(&I"$F%,&7F,+&#%&?*6$FA%Aa&

9=** 3")$%'#)'1"#*#+#7#.'&^ &B1%4?,+'1?6&,%++$%7%*+,&6"*&'*$0&#%&1%6'*,+1F6+%A&?(&
%$%7%*+,&,F64&",&"164?+%6+F1%:&1''(&6'I%1?*J,:&,P%6?"$&+0P%,&'(&6'*,+1F6+?'*&"*A&
#F?$A?*J,&D?+4&,P%6?"$&(F*6+?'*,&"1%&@*'D*&?*&+4%&J1%"+%,+&P',,?#$%&I"1?%+0.&

9;** J#)(.&'"1)'09+#*D%++0/#*/"(1.2*4+0.&*a("*40"'&*' $#"#(6b &̂+4%&,+1F6+F1%&'(&"&
I?$$"J%&?,&?7P'1+"*+&*'+&'*$0&?*&+%17,&'(&+4%&"PP%"1"*6%&'(&+4%&,%++$%7%*+&#F+&"$,'&
D?+4&1%J"1A&+'&+4%&,'6?"$&'1J"*?,"+?'*&?*&P1%4?,+'1?6&+?7%,.

9V** @#''+#7#.'&*%.*1.1&10+*+()0'%(.&*("*-%'$*&4#)%0+*61.)'%(.&^ &('$$'D?*J&"Q:&'*%&
7F,+&+"@%&?*+'&"66'F*+&*'+&'*$0&+4%&+0P?6"$&%O"7P$%,&'(&,%++$%7%*+&,+1F6+F1%,:&#F+&
"$,'&,P%6?"$&6",%,.&V*F,F"$&+'P'J1"P4?6"$&$'6"+?'*,&S?,$"*A,:&#'J,T&'1&,P%6?"$&(F*6C
+?'*,&S%.J.&(''+#1?AJ%&6'*,+1F6+?'*,T&"1%&A%6?A?*J&("6+'1,&D4%*&?+&6'7%,&+'&61%"+?*J&
"*&?7"J%&'(&+4%&P1%4?,+'1?6&P%1?'A&D?+4&",&7F64&A%+"?$&",&P',,?#$%.&

9[** @#''+#7#.'*2:.07%)&*-%'$%.*0*7%)"(Y"#/%(.^ &A%*A1'641'*'$'J0&7"@%,&?+&P',C
,?#$%&+'&P1%6?,%$0&+1"6%&,%++$%7%*+&A0*"7?6,:&?.%.&+4%&"#"*A'*7%*+&"*A&1%$'6"+?'*&
'(&,%++$%7%*+,&'(&+4%&,"7%&,'6?%+0&D?+4?*&,4'1+&P%1?'A,&'(&+?7%&"*A&"*&I%10&,7"$$&
"1%"&'(&"&(%D&,NF"1%&@?$'7%+%1&X&"*&?7P'1+"*+&I"$F%&('1&+4%&F*A%1,+"*A?*J&'(&
P1%4?,+'1?6&,'6?%+0.&!4?,&I"$F%&7"0&X&'1&7"0&*'+&X&#%&6'7#?*%A&D?+4&"*'+4%1&,?+%&
?*&+4%&6$',%&I?6?*?+0.&

)E** LM)#++#.'*20'%./*4(&&%9%+%'%#&*a2#.2"()$"(.(+(/:b

!4%&P',,?#?$?+0&'(&A"+?*J&"164"%'$'J?6"$&1%7"?*,&"66F1"+%$0&"*A&+'&+4%&0%"1&#0&F,?*J&
A%*A1'641'*'$'J?6"$&7%"*,&?,&'*%&'(&+4%&'F+,+"*A?*J&(%"+F1%,&'(&"164"%'$'J?6"$&1%C
,%"164.&L'D%I%1:&*'+&"$$&,?+%,&"1%&,F?+"#$%&+'&+4%&,"7%&%O+%*+.&

)=** C((2YS10+%':*20'%./*4(&&%9%+%'%#&^&*'+&"$$&P?$%,&"1%&,F?+"#$%&('1&A%*A1'641'*'C
$'J?6"$&"*"$0,%,.&!4%&"I"?$"#?$?+0&'(&D''A&,P%6?%,&+4"+&"1%&,F?+"#$%&('1&A"+?*J&"*A&
,"7P$%,&D?+4&,F(_6?%*+&+1%%&1?*J,&?,&'(&P"1+?6F$"1&?7P'1+"*6%&('1&+4?,&I"$F%.&

);** L0&:Y'(Y1.2#"&'0.2*4%+#*_#+2&̂A%*,%&P?$%&_%$A,&6"*&4"7P%1&+4%&?*+%1P1%+"+?'*&
'(&,%++$%7%*+&,+1F6+F1%,&#%6"F,%&?+&?,&*%I%1&P',,?#$%&+'&A"+%&"$$&+4%&+?7#%1,&#0&
A%*A1'641'*'$'J0.&>?7P$%&P?$%&_%$A,&+4"+&6"*&#%&?*+%1P1%+%A&D?+4&+4%&*"@%A&%0%&
"1%&+4%1%('1%&'(&P"1+?6F$"1&I"$F%.&

3"#17',&/',83"1>/A,2/)12/6/+&,(%1(;1+(<5(%/%&158'&2



!)),&,(%861$%;('<8&,(%

;<

2E** LM'"#7#+:*"%)$*0.2*9"(02*&)%#.'%_)*20'0*

!4"*@,&+'&("I'F1"#$%&P1%,%1I"+?'*&6'*A?+?'*,:&P?$%CAD%$$?*J&,?+%,&'(+%*&0?%$A&%O+1"'1A?C
*"1?$0&1?64&_*A,&",,%7#$"J%,:&D4?64&"$$'D&F,&*'+&$%",+&+'&6"110&'F+&,+"+?,+?6"$&"*"$0,%,&
"*A&+'&("6+'1&'F+&^6'?*6?A%*6%M.&

2=** T.1&10++:*'$%)\*)1+'1"0+*+0:#"&&̂?+&?,&*'+&"$D"0,&P',,?#$%&+'&"66F1"+%$0&",,%,,&
+4%&P'+%*+?"$&'(&"&,?+%:&P"1+?6F$"1$0&?(&?+&4",&#"1%$0&#%%*&1%,%"164%A.&!4?,:&4'D%I%1:&
"$,'&7%"*,&+4"+&?+&?,&,+?$$&$"1J%$0&?*+"6+.&;*&6",%,&D4%1%&F*F,F"$$0&+4?6@&6F$+F1"$&$"0C
%1,&6"*&#%&?A%*+?_%A:&'*%&7"0&1%,+&",,F1%A&+4"+&+4%&,?+%&#%"1,&J1%"+&P'+%*+?"$&('1&
(F+F1%&1%,%"164&"*A&?,&"*&'F+,+"*A?*J&1%,'F16%&('1&(F1+4%1&,+FA0.&

2;** LD%2#.)#*4(%.'%./*'(*70.160)'1"%./*'#)$.%S1#&^ &*'+&'*$0&1%"A0C+'CF,%&?+%7,&
P1'I?A%&?*,?J4+&?*+'&P1%4?,+'1?6&+?7%,&#F+&"$,'&#$"*@,:&4"$(C_*?,4%A&P1'AF6+,&"*A&
D",+%:&#",%A&'*&D4?64&+4%&7"*F("6+F1%&'(&+''$,&"*A&"1+%("6+,&6"*&#%&F*A%1C
,+''A.&

2V** N#":*&$("'*&#''+#7#.'*4$0&#*a=W;*2#)02#&b^&+4?,&I"$F%&?,&'(&P"1+?6F$"1&,?J*?_C
6"*6%&#%6"F,%&?+&?,&+4"*@,&+'&?+&X&?*&",,'6?"+?'*&D?+4&"&$"1J%&"7'F*+&'(&_*A,&"*A&
P1%6?,%&A"+?*J&X&+4"+&D%&6"*&P1'I?A%&"*&"66F1"+%&1%`%6+?'*:&"&^J$?7P,%M&'(&$?(%&?*&
P1%4?,+'1?6&+?7%,:&D4?64&?,&*'+&A?,+'1+%A&#0&"&$'*JC$",+?*J&6F$+F1"$&A%I%$'P7%*+&'1&
A?,+F1#%A&#0&$"+%1&,%++$%7%*+&P4",%,.&

#E** G1'&'0.2%./*(44("'1.%'%#&*6("*.0'1"0+*&)%#.)#&*("*"%)$*("/0.%)*_.2&*

!4%&P?$%&AD%$$?*J,&"1%&%O6%$$%*+&"164?I%,&('1&*"+F1"$&,6?%*+?_6&,+FA?%,:&?*&P"1+?6F$"1&('1&
#?',6?%*6%,:&P"$"%'$?7*'$'J0&S+4%&,+FA0&'(&?*$"*A&D"+%1,&"*A&%6',0,+%7,T&"*A&6$?C
7"+%&1%,%"164:&6"11?%A&'F+&'*&'1J"*?6&_*A,.&H%*%1"$$0:&'1J"*?6&7"+%1?"$,&"1%&+4%&7',+&
?7P'1+"*+&(%"+F1%&'(&P1%4?,+'1?6&D%+$"*A&,%++$%7%*+,&"*A&,4"P%A&P%'P$%M,&$?I%,&"+&+4"+&
+?7%.&5%P%*A?*J&'*&$'6"$&P1%,%1I"+?'*&6'*A?+?'*,&S,F(_6?%*+&4F7?A?+0T:&*'+&"$$&,?+%,&
%O4?#?+&+4%&,"7%&,+"+%&'(&P1%,%1I"+?'*&?*&+%17,&'(&+4%&'1J"*?6&7"+%1?"$,.&;+&?,&+4%1%('1%&
*%6%,,"10&+'&4?J4$?J4+&,?+%,&D?+4&P"1+?6F$"1$0&("I'F1"#$%&P1%,%1I"+?'*&6'*A?+?'*,.&

#=&& ]O6%$$%*+&"164?I%&('1&"164"%'#'+"*0:&"164"%'E''$'J0:&P"$"%'$?7*'$'J0:&6$?7"+%&
"*A&$"*A,6"P%&4?,+'10&%+6.

#; && ]O6%$$%*+&)'*,%1I"+?'*&'(&'1J"*?6&_*A,&SD''A%*&"1+%("6+,:&+%O+?$%,&%+6.T

&



;=

3"91 :/6/+&,(%1(;1+(<5(%/%&158'&2
<(&61F6?"$&?7P'1+"*6%&?*&A%6?A?*J&D4%+4%1&+'&1%+"?*&"&,?+%&'*&+4%&$?,+&?,&+4"+&?+&4",&,P%C
6?"$&I"$F%,&+4"+&"1%&F*?NF%&D?+4?*&+4%&7"61'C1%J?'*&"*A&,%++$%7%*+&P%1?'A&6'*6%1*%A.&
!4%&1%,F$+,&'(&+4%&1%",,%,,7%*+&"1%&6'7P?$%A&?*&+4%&_JF1%,&Ø*IEVE=WIEVE;[&S+"#$%,&6$'6@C
D?,%&"1'F*A&+4%&-$P,&#%J?**?*J&?*&+4%&K%,+T.&!4%&,?+%,&+4"+&D%1%&1%7'I%A&(1'7&+4%&
$?,+&",&"&1%,F$+&'(&+4%&1%",,%,,7%*+&"1%&61',,%A&'F+&?*&+4%&+"#$%,:&D4?64&6'*+"?*&+4%&
('$$'D?*J&?*('17"+?'*a

X& F(74(.#.'*!0"'^ &\F7#%1&D?+4?*&+4%&,%1?%,&X&,+"+%&P"1+0&6'A%&X&1%J?'*"$&6'A%&
X&*F7#%1&D?+4?*&+4%&1%J?'*.&!4%&,?+%,&1%+"?*%A&+4%&*F7#%1,&+4%0&4"A&#%%*&",C
,?J*%A&#%('1%&+4%&1%",,%,,7%*+.&;+&D",&"&6'*,6?'F,&A%6?,?'*&+'&"66%P+&J"P,&?*&
+4%&,%NF%*6%&'(&*F7#%1,&?*&'1A%1&+'&"I'?A&P'+%*+?"$&6'*(F,?'*&D?+4&1%J"1A&+'&+4%&
%O?,+?*J&\'7?*"+?'*&G?$%.&

X& K07#*(6*'$#*F(74(.#.'*!0"'^ &=F*?6?P"$?+0&X&B$"6%&*"7%

X& F(.&#"D0'%(.c4('#.'%0+*)0'#/(":^ &!4?,&6"+%J'10&?,&"*&?*A?6"+'1&('1&6F11%*+&?*C
('17"+?'*&'*&+4%&,+"+%&'(&P1%,%1I"+?'*&'(&"&,?+%.&!4%&6$",,?_6"+?'*&4%1%&6'*,?,+,&'(&
+41%%&6"+%J'1?%,&S)"+%J'10&-a&,?+%&D4%1%&+4%&"164"%'$'J?6"$&$"0%1,&"*A&+4%&P?$%,&
4"I%&#%%*&P1%,%1I%A&"*A&6"*&#%&%O"7?*%A&?*&+4%&(F+F1%Z&)"+%J'10&/a&,?+%&D4%1%&
+4%&"164"%'$'J?6"$&$"0%1,&4"I%&A?,"PP%"1%A&?*&%O+%*A%A&"1%",&#F+&D4%1%&+4%&P?$%&
_%$A&6"*&,+?$$&#%&"*"$0,%A&"164"%'$'J?6"$$0&"*A&A%*A1'641'*'$'J?6"$$0Z&)"+%J'10&
)a&,?+%&D4?64&D",&6'7P1%4%*,?I%$0&,+FA?%A&?*&+4%&P",+&"*A&D4',%&(%"+F1%,&"*A&
_*A,&7"A%&"&,?J*?_6"*+&6'*+1?#F+?'*&+'&"164"%'$'J?6"$&1%,%"164&Ø*K(7%.0'%(.*8%+#B**

4E*;QQW;QRT.&

X& d#0"&*IF^ &!4%&6'$F7*,&D?+4&+4%&P%1?'A,&6'*+"?*&"$$&I"$F%,&+4"+&"PP$0&+'&+4%&&
P%1?'A&6'*6%1*%A.&^kM&7%"*,&+4"+&+4%1%&?,&%I?A%*6%&'(&"*&'66FP"+?'*&AF1?*J&+4%&
P%1?'A&6'*6%1*%A&#F+&?+&6"**'+&#%&%OP$"?*%A&?*&7'1%&A%+"?$&AF%&+'&+4%&6F11%*+&
,+"+%&'(&1%,%"164.&!4%&I"$F%,&+4"+&"1%&#%,+&1%P1%,%*+%A&#0&"&P"1+?6F$"1&,?+%&D?+4?*&
+4%&7"61'C1%J?'*&"*A&"1%&+4%&1%",'*,&D40&+4%&,?+%&4",&#%%*&64',%*&('1&?*6$F,?'*&
?*&+4%&,%1?%,:&"1%&7"1@%A&",&&4#)%0+&I"$F%,&?*&#'$A&"*A&#$F%&('*+&"*A&"1%&#1?%`0&
'F+$?*%A&?*&+4%&6'$F7*&^>P%6?"$&W"$F%M.&!4%&+?7%&,P"*,&'(&U99X2999&0%"1,&"1%&
,?7P$?_%A&1%$"+?I%C641'*'$'J?6"$&P4",%,&F,%A&?*&+4%&I"1?'F,&6'F*+1?%,&"*A&1%J?'*,.&
5?((%1%*+&,?+%,&6"*&,4"1%&+4%&,"7%&I"$F%,&D?+4?*&"&P"1+?6F$"1&+?7%&,P"*Z&4'D%I%1:&
?*&+4%,%&6",%,&+4%0&1%P1%,%*+&"&A?((%1%*+&P%1?'A&'1&6F$+F1"$&J1'FP&X&D4?64&?,&6$"1?C
_%A&?*&+4%&6'$F7*&^>P%6?"$&W"$F%M.&

X& @4#)%0+*D0+1#^&!4%&>P%6?"$&W"$F%&?,&"&#1?%(&%OP$"*"+?'*&'F+$?*?*J&%?+4%1&+4%&6'*+1?C
#F+?'*&7"A%&#0&"&,?+%&+'&+4%&<VW&S?*A?6"+'1&'(&&4#)%0+&I"$F%,&?*&#$F%&('*A&"*A&?*&
#1"6@%+,T&'(&+4%&P?$%&AD%$$?*J,&'1&%$,%&+4%&1%",'*,&D40&"&,?+%&D",&1%7'I%A&(1'7&
+4%&$?,+.

X& !"('#)'%(.^ &!4?,&6'$F7*&%,+"#$?,4%,&"A%NF"+%&P1'+%6+?'*&"*A&,4'D&4'D&?+&'P%1C
"+%,.&B1'+%6+?'*&7%",F1%,&+4"+&4"I%&"$1%"A0&#%%*&A%6?A%A&FP'*&"*A&D?$$&#%&PF+&?*&
P$"6%&?*&+4%&,4'1+C+%17&"1%&"$,'&$?,+%A&4%1%.&G'1&(F1+4%1&A%+"?$,&"#'F+&+4%&P1%,%*+&
,+"+%&'(&6'*,%1I"+?'*:&+4%&("6+'1,&"((%6+?*J&+4%&P1'P%1+0&'1&+4%&P1'+%6+?'*&7%",C
F1%,&?*&P$"6%&,%%&+4%&\'7?*"+?'*&G?$%&S)4"P+%1,&3.":&3.#&"*A&U.#T&'1&+4%&A"+"&#",%&
Ø*F,*#.)+(&#2 .

]"64&+"#$%&?,&P1%6%A%A&#0&"&#1?%(&,F77"10&'(&+4%&,?J*?_6"*6%&'(&+4%&7"61'C1%J?'*&
D?+4?*&+4%&%*+?1%&A?,+1?#F+?'*&"1%"&'(&+4%&P?$%&AD%$$?*J,&"*A&+4%&,%$%6+?'*&'(&+4%&6'7C
P'*%*+&P"1+,.&

3"91:/6/+&,(%1(;1+(<5(%/%&158'&23"1>/A,2/)12/6/+&,(%1(;1+(<5(%/%&158'&2



!)),&
,(%

861$%
;('<

8&
,(%

;; 8"#.)$*e1"0*f0\#&

!4%&G1%*64&RF1"&c"@%,:&c"@%&)4"$"?*&"*A&c"@%&)$"?1I"FO:&"1%&$'6"+%A&'*&+4%&D%,+%1*&7"1J?*&'(&"&4?J4&P$"+%"F&'(&+4%&RF1".&;*&I?%D&'(&+4%&A%*,?+0&'(&'66FP"+?'*&1%6'1A%A&
1'F*A&+4%,%&,7"$$&$"@%,&28&@7&"P"1+:&+4%?1&J%'J1"P4?6"$&,?+F"+?'*&'*&+4%&%AJ%&'(&+4%&"1%",&'(&%",+%1*&"*A&,'F+4CD%,+%1*&?*`F%*6%,&"*A&+4%&%O6%P+?'*"$&6'*,%1I"+?'*&
'(&+4%&'1J"*?6&1%7"?*,:&+4%,%&RF1"&$"@%,&"1%&+'A"0&7"*A"+'10&1%(%1%*6%,&('1&F*A%1,+"*A?*J&+4%&]F1'P%"*&\%'$?+4?6&P%1?'A.&!4%&#'+4&,?+%,&64',%*&+'J%+4%1&%7#1"6%&+4%&
D4'$%&P%1?'A&(1'7&+4%&=?AA$%&\%'$?+4?6&F*+?$&+4%&c"+%&/1'*E%&-J%.&c"6&A%&)4"$"?*:&1?I%&'66?A%*+"$%&SGeC[bC98T&P$"6%,&+4%&('6"$&P'?*+&+'&+4%&G?*"$&\%'$?+4?6&D?+4&"*&?*C
+%*,%&'66FP"+?'*&#%+D%%*&+4%&[8*A&"*A&8Q+4&6%*+F1?%,&/):&D4?$%&c"6&H1"*A&c"6&A%&)$"?1I"FO&SGeC[bC92T&?,&"&1%(%1%*6%&"#'I%&"$$&('1&+4%&\l'$?+4?NF%&='0%*&&/'F1JF?J*'*&
"*A&+4%&)$"?1I"FO&J1'FP:&P1?*6?P"$0&#%+D%%*&+4%&39+4&"*A&+4%&[9+4&6%*+F1?%,.

d#0"&*IF 8"#.)$*e1"0*f0\#&

F(74(.#.'*
40"'

K07#*(6*'$#*
)(74(.#.'*
40"'

F(.&#"D0'%(.*c
4('#.'%0+
)0'#/(":

O<<<W
[<<<

[<<<W
VO<<

VO<<W
V<<<

V<<<W
;O<<

;O<<W
;<<<

;<<<W
=O<<

=O<<W
=<<<

=<<<W
O<<

@4#)%0+*N0+1# !"('#)'%(.

GeC[bC92 c%&H1"*A&c"6&&
A%&)$"?1I"FO

- 0Z
%2

0;
0Z
9=
9[
#=
#;

0;
0Z
0V
9[
%2
#;

0;
0Z
9[
%2
#;

"8
0Z
#3
%2

0Z
%2

;*&8992:&'*&+4%&*'1+4%1*&,4'1%$?*%&'(&c"@%&)$"?1I"FO:&
22&J1'FP,&'(&$?++'1"$&I?$$"J%,:&'(&D4?64&29&"1%&,+1"+?_%A:&
D%1%&1%6'1A%A.&!4%&@*'D*&,?+%,:&+4'FJ4&+4%0&4"I%&
#%%*&%O6"I"+%A&'*$0&'*&I%10&1%,+1?6+%A&,F1("6%,:&'((%1&
I"$F%&6'7P"1"#$%&+'&c"@%&)4"$"?*&6'*6%1*?*J&+4%&
P1%I?'F,&P%1?'A,&'(&=?AA$%&\%'$?+4?6&"*A&+4%&#%J?**?*J&
'(&+4%&c"+%&\%'$?+4?6.
K?+4&"&,+1"+?J1"P4?6&+4?6@*%,,&'(&7'1%&+4"*&U&7&?*&
,'7%&6",%,&a#=B*#;b:&+4%0&1%I%"$&P%1?'A,&'(&'66FP"C
+?'*&1"*J?*J&(1'7&3999&+'&m99&/).&!4?,&A%*,?+0&'(&
'66FP"+?'*&"1'F*A&"&,7"$$&$"@%&?,&F*?NF%&?*&]F1'P%&
"*A&)$"?1I"FO:&$?@%&+4%&*%"1#0&,?+%,&"+&)4"$"?*:&?,&+'A"0&
"&7"*A"+'10&1%(%1%*6%&('1&+4%&]F1'P%"*&\%'$?+4?6:&
#'+4&#%6"F,%&'(&+4%&6'*,%1I"+?'*&'(&1%7"?*,&"*A&"$,'&
#%6"F,%&'(&?+,&J%'J1"P4?6"$&,?+F"+?'*&'*&+4%&%AJ%&'(&+4%&
"1%",&'(&%",+%1*&"*A&,'F+4CD%,+%1*&?*`F%*6%,&a0Zb.
!4%&I?$$"J%,&'(&)$"?1I"FO&"1%&+4%&7"*A"+'10&1%(%1%*6%&
('1&+4%&"#,'$F+%&641'*'$'J0:&+4%&A%_*?+?'*&'(&+4%&
\l'$?+4?NF%&='0%*&/'F1JF?J*'*&"*A&+4%&#%J?*C
*?*J&'(&+4%&c"+%&\%'$?+4?6&SJ1'FP%&A%&)$"?1I"FOT&a0;B*
0Vb.&L'D%I%1:&+4%1%&"1%&"&,P%6?_6&6F$+F1"$&A0*"7?6&
('1&%I%10&$"6F,+1?*%&#",?*&'(&)4"$"?*&"*A&)$"?1I"FO:&
1%,F$+?*J&'(&P'PF$"+?'*&7'I?*J&(1'7&'*%&#",?*&+'&
+4%&'+4%1&#%+D%%*&+4%&39+4&"*A&8Q+4&6%*+F10&/):&
P1'I?*J&+4"+&+4%&+D'&J1'FP,&D%1%&6'7P$%7%*+"10&
S0;B*9[ T.&!4%1%('1%:&+4%&4?J4&A%*,?+0&'(&I?$$"J%,&"+&
)$"?1I"FO&"((%6+,&+4%&\l'$?+4?NF%&='0%*&/'F1JF?J*'*&
S39+4X[Q+4&6%*+F10&/)T&"*A&+4%&)$"?1I"FO&1l6%*+&S[9+4&
6%*+F10&/)T.&-+&)4"$"?*:&?+&"((%6+,&+4%&L'1J%*&J1'FP,&
S[8+4&6%*+F10&/)T:&)$"?1I"FO&"*6?%*&S[2+4&6%*+F10&/)T&
"*A&)4"$"?*&S8Y+4&6%*+F10&/)T.&!4%,%&+D'&F*?+,&J?I%&
+4%&P',,?#?$?+0&+'&6'7P"1%&I"1?%A&I?$$"J%&$"0'F+,&
#%+D%%*&+4%&[U+4&6%*+F10&/)&S)$"?1I"FO&;;T&"*A&+4%&8U+4&
6%*+F10&/)&S)$"?1I"FO&;;;T&S9=T.&

!4%&P?$%CAD%$$?*J,&,?+%,&'(&)4"$"?*&c"@%&"1%&A?I?A%A&
#%+D%%*&F*A%1D"+%1&E'*%,&"*A&D%+&E'*%,&'(&
$"@%&,4'1%$?*%.&)$"?1I"FO&,?+%&4",&#%%*&P"1+?"$$0&
1%J?,+%1%A&L?,+'1?6"$&='*F7%*+,&?*&2bYb&"*A&2bmb.&
)$",,?_6"+?'*&PF1I?%D&D?$$&#%&%O+%*A%A&+'&+4%&D4'$%&
E'*%&?*&8922&Ø*H0.0/#7#.'*!+0.*N#"&%(.*;E<B*
F$04'#"*OE[B*8"#.)$*e1"0*f0\#& .&!4%&\'1+4%1*&P"1+&
'(&H1"*A&c"6&?,&1%J?,+%1%A&\"+F1"$&>?+%.&G?*"$$0&P"1+&'(&
)$"?1I"FOC$%,Cc"6,&6'77F*%&?,&"&E'*%&('1&+4%&P1'+%6C
+?'*&'(&"164?+%6+F1"$:&F1#"*&"*A&$"*A,6"P%&L%1?+"J%Z&
?+&,P%6?_6"$$0&?*6$FA%,&+4%&"164"%'$'J?6"$&E'*%&'(&+4%&
*'1+4%1*&,4'1%$?*%&'(&H1"*A&c"6.
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%2 !4%&D%,+&#"*@&'(&c"@%&)4"$"?*&D",&'66FP?%A&#0&[8&
I?$$"J%,&D4%1%&+4%&,+1"+?J1"P4?6&,%NF%*6%,&6'*,%1I%A&
"1%&,'7%+?7%,&",&7F64&",&Q&7&+4?6@.&=',+&'(&+4%7&
?*I'$I%&+4%&?*+%1I"$&#%+D%%*&+4%&[8+4&"*A&+4%&8Q+4&
6%*+F1?%,&/)&a0QB*9[b.&G'1&+4?,&P%1?'A:&)4"$"?*&c"@%&?,&
D?+4'F+&%NF"$&"*A&1%7"?*,&+4%&#%,+&A'6F7%*+%A&$"@%&
#0&6'7P"1?,'*&D?+4&+4',%&'(&>'F+4D%,+&H%17"*0&
"*A&>D?+E%1$"*AE*!4%&1%$"+?I%&641'*'$'J0&'(&+4%&,%+C
+$%7%*+,&1%,+&FP'*&+4%&6'7P$%7%*+"10&A"+%,&'(&%"64&
I?$$"J%Z&+4%0&6'*,+?+F+%&"&F*?NF%&6",%&'(&6'*+%7P'1"C
*%'F,&4"7$%+,&A?,+1?#F+%A&"$'*J&+4%&,4'1%$?*%&a);b.&
!4%&P1%,%1I%A&1%7"?*,&?*6$FA%&"66%,,&P"+4,&,F?+"#$%&
('1&"*?7"$CA1"D*&6"1+,:&+4%&P"$?,"A%,&'(&+4%&I?$$"J%,&
"*A&+4%&1F?*,&'(&D''A%*&4'F,%,&a9=B*9;b:&+4%?1&7?AC
A%*,&"*A&,'7%+?7%,&+4%?1&J1"I%,.&
>%I%1"$&,?+%,&P1'I?A%&'F+,+"*A?*J&?*('17"+?'*&'*&+4%&
4?%1"164?6"$&'1A%1&'(&4'F,%,&D?+4?*&+4%&I?$$"J%:&",&?,&+4%&
?,'$"+%A&4'F,%&'(&)4"$"?*&2b&D?+4&"&P%6F$?"1&$"0'F+&"*A&
7"+%1?"$:&'1&(1'7&+4%?1&$'6"+?'*&'*&"*&"1+?_6?"$&?,$"*A&
"+&)4"$"?*&89*a9Vb.&)'*,%1I"+?'*&'(&'1J"*?6&1%7"?*,&?,&
%O6%P+?'*"$&'*&"66'F*+&'(&+4%&$'*J&P%1?'A&'(&,+"#?$?+0&
'(&+4%&D"+%1&+"#$%&SD''A%*&'#h%6+,:&6$'+4:&P$"?+%A&P$"*+&
_#%1,:&*F7%1'F,&"164?+%6+F1"$&(1"J7%*+,:&#;b.

!4%&P?$%CAD%$$?*J&,?+%,&'(&)4"$"?*&c"@%&"1%&A?I?A%A&
#%+D%%*&F*A%1D"+%1&E'*%,&"*A&D%+&E'*%,&'(&$"@%&
,4'1%$?*%.&!4%&%,+"#$?,47%*+&'(&"&$"*A&1%,%1I%&7"?*$0&
('1&"164"%'$'J0&'*&+4%&D%,+%1*&,4'1%&+'P,&'((&"*&
?7P'1+"*+&PF1I?%D&'(&$%J"$&4%1?+"J%&"*A&%*I?1'*7%*+"$&
S1%J?,+%1%A&\"+F1"$&>?+%T&P1'+%6+?'*,.&!4%&$%J"$&P1'+%6C
+?'*&SL?,+'1?6"$&='*F7%*+,T&D?$$&#%&%O+%*A%A&?*&8922&
Ø*H0.0/#7#.'*!+0.*N#"&%(.*;E<B*F$04'#"*OE[B*
8"#.)$*e1"0*f0\#& .&!4%&K%,+%1*&,4'1%&'(&+4%&$"@%&
4",&#%*%_+%A&'(&?7P'1+"*+&D'1@,&('1&P40,?6"$&P1%,%1C
I"+?'*&#%+D%%*&2bb[&"*A&2bbU&SJ%'+%O+?$%:&P$"*+?*JT.

8%/E*IEVE=E& >%$%6+?'*&'(&,?+%,&'(&G1%*64&RF1"&c"@%,.
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c"@%&-?JF%#%$%++%.&!4%&7"?*&,?+%&?*&+4?,&,%6+'1:&/%"FC
B4"1%&?,&$'6"+%A&'*&"&,F#7%1J%A&P%*?*,F$"&,FJJ%,+?*J&
"&,P%6?"$:&P1'#"#$0&A%(%*,?I%:&",P%6+&'(&+4%&,%++$%C
7%*+.&e%6+"*JF$"1&4'F,%,&"*A&"&P"$?,"A%&"1%&I?,?#$%&
'*&*%"1$0&9.Y&4"&a9;b.&5%*A1'641'*'$'J?6"$&P4",%,&"1%&
A"+%A&(1'7&+4%&G?*"$&\%'$?+4?6:&#%+D%%*&8Qbb&/)&"*A&
8QY2&/)&S+4%&P"$?,"A%&?,&A"+%A&(1'7&8Qm[&/)T:&%7P4"C
,?E?*J&+4%&P'+%*+?"$&'(&+4%&,?+%&('1&#F?$A?*J&1%J?'*"$&
1%(%1%*6%,&a0;b.&!4%&?7P'1+"*6%&'(&+4%&,?+%&"$,'&
A%1?I%,&(1'7&?+,&J%'J1"P4?6"$&,?+F"+?'*:&"+&"&61',,1'"A&
'(&,'F+4%1*:&e4'*%&I"$$%0:&RF1"&"*A&>D?,,&?*`F%*6%,&
a0Vb.&!4%&?7P'1+"*6%&"*A&+4%&4?,+'1?6"$&I"$F%&'(&+4%&
+D'&7"h'1&,?+%,&'(&c"@%&-?JF%#%$%++%&"1%&%NF"$&S'*&
H'h"+:&+'&+4%&*'1+4&SGeCY[C98T:&A%*A1'641'*'$'J?6"$&
P4",%,&"1%&A"+%A&'(&8Y98&/)&"*A&8Qbb&/)T.&!'J%+4%1&
D?+4&+4%&,?+%&'(&c"6&AM-?JF%#%$%++%:&E'*%&*'1A:&+4%&+D'&
,?+%,&6'F$A&,FJJ%,+&+4%&7'#?$?+0&'(&"&6'77F*?+0&D4?64&
7'I%A&"1'F*A&c"@%&-?JF%#%$%++%&S?+?*%1"*+&("17?*J&
P1"6+?6%,&"*A&d&'1&+4%&$?(%,P"*&'(&+4%&AD%$$?*J,:&9[ T.

c"@%&-?JF%#%$%++%&"*A&?+,&"PP1'"64%,&#%*%_+&
'(&"&J''A&$%I%$&'(&$%J"$&%*I?1'*7%*+"$&7%",F1%,&
6'*+1?#F+?*J&+'&+4%&P1%,%1I"+?'*&'(&+4%&"164"%'$'J?6"$&
1%7"?*,.&/%"F&B4"1%&A%P',?+&4",&#%%*&1%J?,+%1%A&?*&
+4%&"AA?+?'*"$&?*I%*+'10&'(*L?,+'1?6"$&='*F7%*+,&?*&
8929.&;*&8922:&+4%&P1'6%%A?*J,&D?$$&$%"A&?*&+4%&6$",C
,?_6"+?'*&PF1I?%D&S+4%&4?J4%,+&$%I%$&'(&$%J"$&4%1?+"J%&
7%",F1%,:&Ø&H0.0/#7#.'*!+0.*N#"&%(.*;E<B*
F$04'#"*OE[B*@0D(:0.*f0\#&.&-&P1%,F7P+?'*&E'*%&'(&
"*&"164"%'$'J?6"$&6$"?7&4",&#%%*&%,+"#$?,4%A&'*&+4%&
6'77F*%,&'(&-?JF%#%$%++%C$%Cc"6&"*A&>"?*+C-$#"*C
='*+#%$&?*&8929.&B1'6%%A?*J,&"1%&?*&P1'J1%,,&('1&
"7%*A7%*+&'(&+4%&$"@%&P'$?6%&1%JF$"+?'*,&?*6$FA?*J&
P1'4?#?+?'*&'(&A?I?*J&"*A&"*64'1"J%.&-AA?+?'*"$&
P40,?6"$&P1'+%6+?'*&7%",F1%,&"1%&*'+&*%6%,,"10&"+&
+4%&7'7%*+.
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(%"+F1%&'(&+4?,&'66FP"+?'*&?,&+4F,&I?,?#$%&'*&+4?,&,?+%&
+''.&!4%&P?$%,&7"1@&'F+&"&+1?"*JF$"1&,F1("6%&"1%"&
Y[&7&$'*J&#0&YU&7Z&+4%&A%*A1'641'*'$'J?6"$&(%$$?*J&
P4",%,&4"I%&#%%*&?A%*+?_%A&",&8Y98&"*A&8Qbb&/):&
hF,+&P1?'1&+'&+4%&P4",%,&?A%*+?_%A&('1&/%"FCB4"1%&
Sc"6&AM-?JF%#%$%++%:&E'*%&,FA:&GeCY[C92T:&"#'F+&8&@7&
"D"0.&/%"FCB4"1%&,?+%&4",&#%%*&,%$%6+%A&#%6"F,%&
?+&#%*%_+&'(&I%10&J''A&%*I?1'*7%*+"$&6'*A?+?'*,&('1&
%*,F1?*J&$'*J&+%17&?*+%J1?+0.&)'*I%1,%$0:&c%&H'h"+&Sc"6&
AM-?JF%#%$%++%:&E'*%&*'1A:&GeCY[C98T&?,&$'6"+%A&*%"1&"&
,D?77?*J&E'*%.&!4%1%('1%&?+&D'F$A&4"I%&#%%*&A?(_6F$+&
+'&?7P$%7%*+&+4%&P1%,%1I"+?'*&1%JF$"+?'*,.&
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c"@%&c%&/'F1J%+.&;*&H1l,?*%&#"0&?+&4",&#%%*&P',,?#$%&
+'&7"@%&"*&",,%,,7%*+&'(&+D'&6'*+%7P'1"10&c"+%&
/1'*E%&-J%&I?$$"J%,:&#"1%$0&[99&7&"P"1+:&7"@?*J&
?+&P',,?#$%&+'&+1"6%&,%++$%7%*+&A0*"7?6,&a9[b.&-+&
H1l,?*%C<F%,+:&AF*J&?,&P1%,%1I%A&'*&U999&7p.&-+&
H1l,?*%C],+:&$"0%1,&"1%&,FPP',%A&+'&6'I%1&*%"1$0&8U99&
7p.&!'J%+4%1&D?+4&/"?%&A%&)4o+?$$'*&SGeCY[C93T:&+4?,&
,?+%&"$$'D,&+'&6'7P"1%&+D'&,?7F$+"*%'F,&,?+%,&'(&+4%&
c"+%&/1'*E%&-J%&Sb+4&6%*+F10&/):*0RT.&)'1%&,"7P$%,&
4"I%&1%I%"$%A&+4%&P1%,%1I"+?'*&'(&'1J"*?6&$"0%1,&
SQ9&67&+4?6@&?*&,'7%&P$"6%,T:&D?+4&1%7"1@"#$%&P%1?,4C
"#$%&'#h%6+,&S#",@%+&D'1@:&P$"?+%A&7"+%1?"$,:&"&D''A%*&
A?,4:&#; T&F*A%1*%"+4&6'*,?A%1"#$%&NF"*+?+?%,&'(&
6'I%1?*J&7"+%1?"$.&!4%&P$"*?7%+1?6&$"0'F+&'(&+4%&P?$%,&X&
$"1J%&'"@,&,%I%1"$&'(&+4%7&D?+4&"&4'1?E'*+"$&61',,P?%6%&
"*A&,+"@%,&"$?J*%A&+'&('17&P"$?,"A%,&X&?,&?*A?6"+?I%&'(&
+4%&P'+%*+?"$&'(&+4?,&A%P',?+&('1&'F1&F*A%1,+"*A?*J&'(&
+4%&"164?+%6+F1"$&'1J"*?E"+?'*&'(&"&I?$$"J%&a);b.&>'7%&
P?$%,&,4'D&h'?*+&7'1+?,%,&"*A&#$'6@?*J&4'1?E'*+"$.&!4%&
"#,'$F+%&641'*'$'J0&4",&#%%*&6$"1?_%A&"*A&+0P'$'J?6"$&
,%1?%,&4"I%&#%%*&1%+1?%I%A&(1'7&+4%&,+1"+?J1"P4?6&
,%NF%*6%:&?*&",,'6?"+?'*&D?+4&+4%&A%*A1'641'*'C
$'J?6"$&A"+%,&SbbUXm[2&/)&?*&+4%&D%,+%1*&,%6+'1&"*A&
b2bXmQb&/)&?*&+4%&%",+%1*&'*%T.

!4%&F*A%1D"+%1&,?+%,&'(&c"@%&c%&/'F1J%+&"1%&?*6$FA%A&
?*&>+"+%M,&PF#$?6&P1'P%1+0&%*,F1?*J&+4%7&"&4?J4&P1%,C
%1I"+?'*&$%I%$.&!4%&$"@%&"*A&?+,&"PP1'"64%,&#%*%_+,&
'(&"&J''A&$%I%$&'(&$%J"$&%*I?1'*7%*+"$&7%",F1%,&
6'*+1?#F+?*J&+'&+4%&P1%,%1I"+?'*&'(&+4%&"164"%'$'J?6"$&
1%7"?*,.&-*&"164"%'$'J?6"$&E'*?*J&'*&+4%&6'77F*%&
'(&/1?,'*C>"?*+C;**'6%*+&?*6$',%,&$"1J%$0&+4%&"164"%'C
$'J?6"$&,?+%,.&H1l,?*%&],+&"*A&H1l,?*%&<F%,+&A%P',?+,&
4"I%&#%%*&1%J?,+%1%A&?*&+4%&"AA?+?'*"$&?*I%*+'10&'(&
L?,+'1?6"$&='*F7%*+,&?*&8929.&;*&8922:&+4%&P1'6%%AC
?*J,&D?$$&$%"A&?*&+4%&6$",,?_6"+?'*&PF1I?%D&S+4%&4?J4%,+&
$%I%$&'(&$%J"$&4%1?+"J%&7%",F1%,:&Ø*H0.0/#7#.'*
!+0.*N#"&%(.*;E<B*F$04'#"*OE[B*@0D(:0.*f0\#&.&
B1'6%%A?*J,&"1%&?*&P1'J1%,,&('1&"7%*A7%*+&'(&+4%&
$"@%&P'$?6%&1%JF$"+?'*,&?*6$FA?*J&P1'4?#?+?'*&'(&A?I?*J&
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'(&+4%&$",+&$?++'1"$&'66FP"+?'*,&'(&+4%&c"+%&/1'*E%&-J%&
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"*"$0,?,&P1'6%,,&4",&1%I%"$%A&"+&$%",+&8m&6F++?*J&A'D*&
P4",%,&#%+D%%*&b9Q&"*A&m23&/).&!4%&P?$%,&,4'D&"&
,P%6?_6&"164?+%6+F1"$&$"0'F+&D4?64&4",&#%%*&I%10&1"1%$0&
('F*A&?*&+4%&>"I'0"*&c"@%,&a);b.&!'J%+4%1&D?+4&/1?,'*C
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6'*+1?#F+?*J&+'&+4%&P1%,%1I"+?'*&'(&+4%&"164"%'$'J?6"$&
1%7"?*,.&)4o+?$$'*&A%P',?+&4",&#%%*&1%J?,+%1%A&?*&+4%&
"AA?+?'*"$&?*I%*+'10&'(&L?,+'1?6"$&='*F7%*+,&?*&8929.&
;*&8922:&+4%&P1'6%%A?*J,&D?$$&$%"A&?*&+4%&6$",,?_6"+?'*&
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'*&+4%&7FAA0&#'++'7&'(&+4%&,4'1%&P$"+('17.&!4%0&
#%$'*J&+'&"&J1'FP&'(&%?J4+&4'F,%,:&+41%%&'(&D4?64&4"I%&
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'(&#F?$A?*J,&A"+?*J&(1'7&c"+%&/1'*E%&-J%:&F*@*'D*&
%$,%D4%1%.&='1%'I%1&+4%&,?+F"+?'*&'(&+4%&,%1?%,&'(&
,?+%,&6'11%,P'*A?*J&+'&+4%&P1'P%1+0&?,&$'6"+%A&?*&"&
7F64&I?,?+%A&"1%"&?*&>F77%1.&!4%1%('1%&?+&D'F$A&
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6'*+"?*?*J&P'++%10&"1+?("6+,&1%,F$+?*J&(1'7&"&$'6"$&
A%I%$'P7%*+&'(&)'1+"?$$'A&"*A&)4",,%%*&?*`F%*6%,&
?*6'1P'1"+?*J&"&(%D&$?7?+%A&6'7P'*%*+,&'(&+4%&
N olithique"Moyen"Bourguignon :&*'+&P1'I?A%A&#0&
>"?*+CR'1?'EXc%,C="1"?,&SGeCY3C93T&?*&c"@%&-**%60.&
!4%&+0P'$'J?6"$&6'7P"1?,'*,&'(&L"F+%6'7#%&_+&D?+4&
+4%&A%*A1'641'*'$'J?6"$&A"+%,&#%+D%%*&[m38&"*A&
[m[U&/).&>'&A"+?*J&"1'F*A&U9&0%"1,&%"1$?%1&+4"*&>"?*+C
R'1?'EXc%,C="1"?,:&+4%&6'7P'*%*+,&'(&L"F+%6'7#%&
,4'D,&6F$+F1"$&?*`F%*6%,&(1'7&A?((%1%*+&'1?J?*,&a0[b.&
;7P'1+"*+&7?$%,+'*%&('1&'F1&@*'D$%AJ%&'(&+4%&_1,+&
$?++'1"$&'66FP"+?'*,&?*&+4%&>"I'0"*&1%J?'*:&+4?,&,?+%&?,&
+4%&%"1$?%,+&,'&("1&@*'D*&'*&+4%&/'F1J%+&c"@%&a0[b.&;+&
?,&'*%&'(&+4%&I%10&(%D&=?AA$%&\%'$?+4?6&,?+%,&D4%1%&
I%J%+"$&AF*J&D",&P1%,%1I%A.&
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,?+%,&'(&c"@%&c%&/'F1J%+&"1%&?*6$FA%A&?*&>+"+%M,&
PF#$?6&P1'P%1+0&%*,F1?*J&+4%7&"&4?J4&P1%,%1I"+?'*&
$%I%$.&!4%&$"@%&"*A&?+,&"PP1'"64%,&#%*%_+,&'(&"&J''A&
$%I%$&'(&$%J"$&%*I?1'*7%*+"$&7%",F1%,&6'*+1?#F+?*J&
+'&+4%&P1%,%1I"+?'*&'(&+4%&"164"%'$'J?6"$&1%7"?*,.&
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"AA?+?'*"$&?*I%*+'10&'(&L?,+'1?6"$&='*F7%*+,&?*&8929.&
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Ø*H0.0/#7#.'*!+0.*N#"&%(.*;E<B*F$04'#"*OE[B*
@0D(:0.*f0\#& .&-&P1%,F7P+?'*&E'*%&'(&"*&"164"%'C
$'J?6"$&6$"?7&4",&#%%*&%,+"#$?,4%A&'*&+4%&6'77F*%&
'(&>"?*+CB?%11%CA%C)F1+?$$%&?*&8929.&-AA?+?'*"$&
P40,?6"$&P1'+%6+?'*&7%",F1%,&"1%&*'+&*%6%,,"10&"+&
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?,&$'6"+%A&'*&+4%&%AJ%&'(&+4%&P$"+('17:&'*+'&"&,$?J4+&
P1'h%6+?'*.&!%,+&,'F*A?*J,&,4'D%A&+4%&,?+%&?,&+4%&
$"1J%,+&D?+4?*&+4%&>"I'0"*&c"@%,&('1&+4?,&P%1?'A.&!4%&
P?$%&_%$A&%O+%*A,&'*&b999&78.&c%&>"F+&?,&"$,'&"7'*J,+&
+4%&#%,+&P1%,%1I%A:&D?+4&Y9&67&+4?6@&$"0%1,&a2=b.&!4%&
A%*A1'641'*'$'J?6"$&1%,F$+,&('1&+4%&c"+%&/1'*E%&[#&"1%&
?7P'1+"*+a&+4%&(%$$?*J&A"+%,&"1%&1%JF$"1$0&A?,+1?#F+%A&
#%+D%%*&bb9&"*A&m9U&/):&?*&J''A&"66'1A"*6%&D?+4&
+4%&A"+%&'(&+4%&_*A,.&!4%&1"+4%1&$"+%&A"+%&Sm9U&/)T&
J?I%,&"&*%D&6$F%&('1&+4%&I%10&%*A&'(&+4%&c"+%&/1'*E%&
-J%&a0[b.
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?*&>+"+%M,&PF#$?6&P1'P%1+0&%*,F1?*J&+4%7&"&4?J4&P1%,C
%1I"+?'*&$%I%$.&!4%&$"@%&"*A&?+,&"PP1'"64%,&#%*%_+,&
'(&"&J''A&$%I%$&'(&$%J"$&%*I?1'*7%*+"$&7%",F1%,&
6'*+1?#F+?*J&+'&+4%&P1%,%1I"+?'*&'(&+4%&"164"%'$'J?6"$&
1%7"?*,.&c%&>"F+&A%P',?+&4",&#%%*&1%J?,+%1%A&?*&+4%&
"AA?+?'*"$&?*I%*+'10&'(&L?,+'1?6"$&='*F7%*+,&?*&8929.&
;*&8922:&+4%&P1'6%%A?*J,&D?$$&$%"A&?*&+4%&6$",,?_6"+?'*&
PF1I?%D&S+4%&4?J4%,+&$%I%$&'(&$%J"$&4%1?+"J%&7%",F1%,:&
Ø*H0.0/#7#.'*!+0.*N#"&%(.*;E<B*F$04'#"*OE[B*
@0D(:0.*f0\#& .&-&P1%,F7P+?'*&E'*%&'(&"*&"164"%'C
$'J?6"$&6$"?7&4",&#%%*&%,+"#$?,4%A&'*&+4%&6'77F*%&
'(&!1%,,%1I%&?*&8929.&B1'6%%A?*J,&"1%&?*&P1'J1%,,&('1&
"7%*A7%*+&'(&+4%&$"@%&P'$?6%&1%JF$"+?'*,&?*6$FA?*J&
P1'4?#?+?'*&'(&A?I?*J&"*A&"*64'1"J%.&!4%&%6'$'J?6"$&
D'1@,&S,+'*%&%7#"*@7%*+,&"*A&("JJ'+T&7"A%&#0&
+4%&Conservatoire"du"patrimoine"naturel"de"la"Savoie"
"$'*J&+4%&%",+%1*&,4'1%$?*%&'(&+4%&$"@%:&#%*%_+&+'&+4%&
P1%,%1I"+?'*&'(&+4%&"164"%'$'J?6"$&1%7"?*,.&-AA?+?'*"$&
P40,?6"$&P1'+%6+?'*&7%",F1%,&"1%&*'+&*%6%,,"10&"+&
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'66FP?%A&#0&,+'*%,&(t nevi#re) &7"1@?*J&"&,$?J4+&P1'7?C
*%*6%&"*A&#0&F*A%1D"+%1&P$"*+&6'77F*?+?%,&D4?64&
,%%7&+'&4"I%&6'$'*?E%A&+4%7Z&D?+4&(%$$?*J&P4",%,&'(&
8mY9:&8m3U&"*A&8m3[&/):&+4?,&A%P',?+&?,&'*%&'(&+4%&
1"1%&%O"7P$%,&'(&"&G?*"$&\%'$?+4?6&$"@%&?*&+4%&1%J?'*&'(&
+4%&>"I'0"*&c"@%,.
!4%&,%I%1%&%1',?'*&'(&+4%&"164"%'$'J?6"$&$"0%1,&'(&
c%&BoNF?%1:&"*A&D?+4&+4%&,?+F"+?'*&'(&+4%&",,'6?"+%A&
A%P',?+,&+'J%+4%1&6'*,+?+F+?*J&+4%&P1'P%1+0&?*&"&7F64&
I?,?+%A&"1%":&4"I%&A%+%17?*%A&+4%&A?,NF"$?_6"+?'*&(1'7&
+4%&?*?+?"$&,%$%6+?'*.
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"&P$"*?7%+1?6&$"0'F+&'(&A?((%1%*+&(%$$?*J&P4",%,&"*A&
%OP',%,&"*&"164?+%6+F1"$&'1J"*?E"+?'*&'(&,%I%1"$&,+1F6C
+F1%,&D?+4&"&7?*?7F7&AF1"+?'*&'(&,?+%&'66FP"+?'*&'(&
+4?1+0C+D'&0%"1,:&#%+D%%*&[Q99&"*A&[UQm&/)&S=?AA$%&
\%'$?+4?6T.
5%,P?+%&"&1"+4%1&J''A&,+"+%&'(&P1%,%1I"+?'*&D4?64&
P%17?+,&+4%&?*+%1P1%+"+?'*&'(&+4%&P$"*&'(&+4%&,+1F6+F1%,:&
+4%&P1'P%1+0&D",&$%(+&",?A%&+4%&,%$%6+?'*.&;+,&$'6"+?'*&
?*&"&7F64&I?,?+%A&"1%"&?*&>F77%1&D'F$A&4"I%&7"A%&
A?(_6F$+&+'&?7P$%7%*+&+4%&P1%,%1I"+?'*&1%JF$"+?'*,.
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,%A?7%*+'$'J?6"$&"*A&P"$0*'$'J?6"$&,+FA?%,&P%17?+&
+4%&1%6'*,+?+F+?'*&'(&+4%&%*I?1'*7%*+&'(&+4?,&$?++'1"$&
,%++$%7%*+&a#=bE&5%*A1'641'*'$'J?6"$&A"+?*J&,4'D,&
"&(%$$?*J&A"+%&#%+D%%*&[Yb2&"*A&[Ym[&/).&;*&"&,7"$$&
+%,+&%O6"I"+?'*:&"*A&('1&+4%&_1,+&+?7%&'*&c"@%&-**%60:&
,+'*%&"*A&P'++%10&"1+?("6+,&'(&+4%&=?AA$%&\%'$?+4?6&
,FJJ%,+&)4",,%%*&?*`F%*6%,&"*A&7?*'1&)'1+"?$$'A&(%"C
+F1%,&a0;bZ&?*&6F$+F1"$&+%17,:&+4?,&%*"#$%,&F,&+'&,?+F"+%&
+4%&>"I'0"*&c"@%,&D?+4?*&+4%&6F$+F1"$&,P4%1%,&'(&+4%&
7?ACe4'*%&I"$$%0:&+4%&RF1"&"*A&+4%&>D?,,&B$"+%"F.&

!4%&F*A%1D"+%1&,?+%,&'(&c"@%&-**%60&"1%&?*6$FA%A&
?*&>+"+%M,&PF#$?6&P1'P%1+0&%*,F1?*J&+4%7&"&4?J4&P1%,C
%1I"+?'*&$%I%$.&!4%&$"@%&"*A&?+,&"PP1'"64%,&#%*%_+,&
'(&"&J''A&$%I%$&'(&$%J"$&%*I?1'*7%*+"$&7%",F1%,&
6'*+1?#F+?*J&+'&+4%&P1%,%1I"+?'*&'(&+4%&"164"%'$'J?6"$&
1%7"?*,.&-*&"164"%'$'J?6"$&E'*%&'*&+4%&6'77F*%&
'(&>"?*+CR'1?'E&?*6$',%,&$"1J%$0&+4%&"164"%'$'J?6"$&
,?+%,.&c%,&="1"?,&A%P',?+&4",&#%%*&1%J?,+%1%A&?*&+4%&
"AA?+?'*"$&?*I%*+'10&'(&L?,+'1?6"$&='*F7%*+,&?*&8929.&
;*&8922:&+4%&P1'6%%A?*J,&D?$$&$%"A&?*&+4%&6$",,?_6"+?'*&
PF1I?%D&S+4%&4?J4%,+&$%I%$&'(&$%J"$&4%1?+"J%&7%",F1%,:&
Ø*H0.0/#7#.'*!+0.*N#"&%(.*;E<B*F$04'#"*OE[B*
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*%6%,,"10&('1&+4%&7'7%*+.*
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\%'$?+4?6&P%1?'A&"*A&+4%&c"+%&/1'*E%&-J%:&+4%&,?+%&
0?%$A%A&?7P'1+"*+&1%(%1%*6%&_*A,&'(&+4%&cq,64%1E&
6F$+F1%&S8m+4&6%*+F10&/):&0; T:&D4?64&D",&*"7%A&
"(+%1&+4%&,?+%.&!'J%+4%1&D?+4&>F+ECc"++1?J%*Xeq++%&
S)LC/]C9QT:&cq,64%1EC5'1(,+"+?'*&"$$'D,&+'&6'7P"1%&
+D'&6'*+%7P'1"*%'F,&,?+%,&'(&+4%&]*A&\%'$?+4?6&a0Rb.&
K%$$&P1%,%1I%A&"164"%'$'J?6"$&$"0%1,&6"*&#%&('F*A&
F*A%1&7'A%1*&"JJ1"A"+?'*&"*A&?7P'1+"*+&P?$%&_%$A,&
6"*&#%&,+?$$&('F*A&?*&+4%&$"@%.

!4%&"164"%'$'J?6"$&,?+%&?,&P1'+%6+%A&#0&>D?,,&4%1?+"J%&
$"D&S6"*+'*"$:&(%A%1"$T.&=',+&,%++$%7%*+&1%7"?*,&'(&
+4?,&,?+%&"1%&,?+F"+%A&'*&$"*A&#%*%"+4&_$$,&"*A&"1%&
P40,?6"$$0&D%$$&P1'+%6+%A.&B"1+,&'(&+4%&;**%1&>?+%&"*A&
7',+&,%++$%7%*+&$"0%1,&'(&+4%&<F+%1&>?+%:&'*&+4%&'+4%1&
4"*A:&"1%&,F#7%1J%A&'F+,?A%&+4%&%7#"*@7%*+&D"$$&
"*A&"1%&+4F,&%OP',%A&+'&%1',?'*.&!'&P1%I%*+&*%J"+?I%&
?7P"6+,&+41'FJ4&%1',?'*:&+4%&6'I%1?*J&#0&J%'+%O+?$%&
"*A&J1"I%$&'(&+4?,&,?+%&?,&P$"**%A&S892YX8988T:&"(+%1&
"*"$'JF%&D'1@,&'*&>F+ECc"++1?J%*Xeq++%&S)LC/]C9QT&
"1%&_*?,4%A&Ø*H0.0/#7#.'*!+0.*N#"&%(.*;E<B*
F$04'#"*VE[B*I#". .
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P?$%CAD%$$?*J&1%,%"164.&='1%&+4"*&2899&6%1"7?6&P'+,&
"*A&2399&7%+"$&'#h%6+,&"1%&@*'D*&(1'7&=u1?J%*.&!4%&
,?+%&D",&*%I%1&A'6F7%*+%A&D?+4&7'A%1*&,+"*A"1A,&
#F+&?+&4'$A,&"&@%0&P',?+?'*&('1&+4%&F*A%1,+"*A?*J&'(&+4%&
$"+%&/1'*E%&-J%&'(&K%,+%1*&>D?+E%1$"*A.&;+&?,&"&D'1$AC
("7'F,&,?+%&D?+4&J1%"+&?7P'1+"*6%&(1'7&+4%&P'?*+&'(&
I?%D&'(&1%,%"164&4?,+'10.
>?*6%&+4%&"6+F"$&"164"%'$'J?6"$&P'+%*+?"$&'(&+4%&$%I%$,&
?*&,?+F&"1%&'(&7'1%&?7P'1+"*6%&+4"*&+4%&4?,+'1?6"$&
",P%6+:&+4?,&,?+%&D",&+"@%*&'(&+4%&$?,+.&
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c"@%&/?%**%.&/%6"F,%&'(&?+,&*F7#%1&"*A&4?J4&NF"$?+0&
A%*A1'641'*'$'J?6"$&A"+%,&"*A&?+,&?*+"6+&"164"%'$'J?6"$&
$"0%1,&+4%&,?+%&?,&?*I"$F"#$%&('1&+4%&1%,%"164&?*+'&+4%&
6F$+F1"$&4?,+'1?6"$&P1'6%,,%,&+4"+&+''@&P$"6%&AF1?*J&+4%&
G?*"$&\%'$?+4?6&P%1?'A&"*A&('1&+4%&,F#h%6+&'(&+4%&%7%1C
J%*6%&'(&)'1A%A&K"1%C?*`F%*6%A&-FI%1*?%1C)'1Al&
)F$+F1%&?*&K%,+%1*&>D?+E%1$"*A&a)=b.&!'J%+4%1&D?+4&
cq,64%1EX5'1(,+"+?'*&S)LC/]C98T:&>F+ECc"++1?J%*X
eq++%&"$$'D,&+'&6'7P"1%&+D'&6'*+%7P'1"*%'F,&,?+%,&
'(&+4%&]*A&\%'$?+4?6&S8m+4&6%*+F10&/):&0RT.&!4%&,?+%&?,&
'*%&'(&+4%&(%D&,?+%,&D?+4&6%1"7?6,&'(&+4%&/%$$&#%"@%1&
6F$+F1%&",&D%$$&"*A&D?$$&P1'I?A%&+4%&1%,%"164&'(&+4?,&
]F1'P%"*&P4%*'7%*'*&D?+4&%O"6+&A%*A1'641'*'C
$'J?6"$&A"+%,&?*&+4%&(F+F1%&a0Vb.

!4%&"164"%'$'J?6"$&,?+%&?,&P1'+%6+%A&#0&>D?,,&4%1?+"J%&
$"D&S6"*+'*"$:&(%A%1"$T.&GF1+4%17'1%:&+4%&,?+%&?,&
,?+F"+%A&?*&"&4%1?+"J%&P1'+%6+?'*&"1%"&SB"1@&'(&+4%&
W'*&eq++%&],+"+%T:&%*,F1?*J&"AA?+?'*"$&P1'+%6+?'*.&
B40,?6"$$0:&+4%&,?+%&?,&%OP',%A&+'&%1',?'*:&"*A&"*&
"*64'1&"*A&A?I?*J&#"*&E'*%&?,&?7P$%7%*+%A&,?*6%&
899b.&!'&P1%I%*+&*%J"+?I%&?7P"6+,&'(&%1',?'*:&"&
6'I%1?*J&#0&J%'+%O+?$%&"*A&J1"I%$&?,&?*&P1'J1%,,&"+&+4%&
7'7%*+&S8929X892QT:&Ø*H0.0/#7#.'*!+0.*N#"&%(.*
;E<B*F$04'#"*VE[B*I#"..
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c"@%&/?%**%.&!4%&,?+%&?,&'(&J1%"+&?7P'1+"*6%&(1'7&
+4%&P'?*+&'(&I?%D&'(&1%,%"164&4?,+'10&"*A&7"1@,&+4%&
#%J?**?*J&'(&7'A%1*&P?$%CAD%$$?*J&1%,%"164.&!4%&
1%,F$+,&(1'7&+4%&%O6"I"+?'*&?*&+4%&2bY9?%,&%OP$"?*%A&
"*A&64"*J%A&6'7P$%+%$0&+4%&I?%D&'(&6F$+F1%&%I'$F+?'*&
?*&3+4&7?$$%**?F7&/)&S)'1+"?$$'A&X&K%,+%1*&L'1J%*T.&
G'1&+4%&_1,+&+?7%&+4%&^7?,,?*J&$?*@M&'(&,?+%,&"1'F*A&
[399&/)&D%1%&('F*A&"+&!D"**&a0[b.&;+,&?7P'1+"*+&
,+1"+?J1"P40&a0Qb&4",&"$,'&0?%$A%A&?7P'1+"*+&1%(%1%*6%&
",,%7#$"J%,&('1&+4%&%*+?1%&3+4&7?$$%**?F7&/)&a0;b.&!4%&
$'*J&,+1"+?J1"P40&%,P%6?"$$0&'(&+4%&=?AA$%&\%'$?+4?6&
P1'I?A%,&?*+%1%,+?*J&6'7P"1?,'*,&1%J"1A?*J&6F$+F1"$&
A%I%$'P7%*+&'(&+4%&_1,+&4"$(&'(&+4%&3+4&7?$$%**?F7&/)&
D?+4&)'16%$$%,CP1r,C)'*6?,%X>+"+?'*,&A%&)'*6?,%&
S)LCW5C9UT&'*&c"@%&\%F64o+%$&a0Rb.

!4%&"164"%'$'J?6"$&,?+%&?,&P1'+%6+%A&#0&>D?,,&4%1?+"J%&
$"D&S6"*+'*"$:&(%A%1"$T.&GF1+4%17'1%:&+4%&,?+%&?,&
$'6"+%A&?*&"&$"*A,6"P%&P1'+%6+?'*&"1%"&S/c\&*'.&2992T:&
P1'I?A?*J&"AA?+?'*"$&P1'+%6+?'*:&*"7%$0&D?+4&1%J"1A,&
+'&$%J"$&P1'6%AF1%,&6'*6%1*?*J&?*(1",+1F6+F1"$&D'1@,.&
;*&+4%&7%A?%I"$&I?*%0"1A&I?$$"J%&'(&!D"**&*'&64"*J%,&
+'&+4%&#F?$A?*J&,+1F6+F1%&"1%&"$$'D%A&AF%&+'&4%1?+"J%&
P1%,%1I"+?'*&A?,P',?+?'*,.&B40,?6"$$0:&+4%&,?+%&?,&
$'6"+%A&#%*%"+4&+4?6@&$"0%1,&'(&,'?$&+41'D*&FP&#0&+4%&
!D"**&,+1%"7:&D4"+&P1'I?A%,&%O6%$$%*+&P1'+%6C
+?'*&"*A&$"1J%&P"1+,&'(&+4%&,?+%&"1%&+4F,&%O6%$$%*+$0&
P1%,%1I%A.&-AA?+?'*"$&P40,?6"$&P1'+%6+?'*&7%",F1%,&
*'+&*%6%,,"10.&
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c"@%&/?%**%.&;*&W?*%$EX>+1"*A#'A%*&%O?,+,&"&4FJ%&"1%"&
D?+4&?7P'1+"*+&\%'$?+4?6&,%++$%7%*+&1%7"?*,&?*&"&I%10&
J''A&,+"+%&'(&P1%,%1I"+?'*&a2=bE&!4%&G?*"$&\%'$?+4?6&
,%NF%*6%&'*&>+1"*A#'A%*&?,&?7P'1+"*+&"#'I%&"$$&('1&
+4%&8b+4&"*A&8Y+4&6%*+F10&/)&"*A&"$$'D,&'#,%1I?*J&
+4%&6F$+F1"$&A%I%$'P7%*+&?*&+4?,&P%1?'A.&5?((%1%*+&
$'*J&,%1?%,&'(&A%*A1'A"+"&a)=b&P1'I%&+4%&P"1+?6F$"1$0&
?*+%*,?I%&"*A&+4%1%('1%&+4%&,?+%&?,&"*&?7P'1+"*+&1%,%1I%&
('1&(F+F1%&1%,%"164.&!4%&A?,6'I%10&'(&"&D4%%$&(1'7&
8YU9&/)&?*&+4%&$'D&D"+%1&E'*%&?,&P"1+?6F$"1$0&1%7"1@C
"#$%&",&D%$$.&

!4%&"164"%'$'J?6"$&,?+%&?,&P1'+%6+%A&#0&>D?,,&4%1?+"J%&
$"D&S6"*+'*"$:&(%A%1"$T.*GF1+4%17'1%:&+4%&,?+%&?,&
$'6"+%A&?*&$"*A,6"P%&"*A&,4'1%&P1'+%6+?'*&"1%":&D4"+&
%*,F1%,&"AA?+?'*"$&P1'+%6+?'*.&B40,?6"$&P1'+%6+?'*&
7%",F1%,&"1%&*'+&*%6%,,"10:&",&,F(_6?%*+&*"+F1"$&
6'I%1?*J&?,&?*&P$"6%:&"*A&+4%&$'6"+?'*&?,&*"+F1"$$0&*'+&
%OP',%A&+'&D%,+%1$0&D?*A.&!4%1%('1%&%1',?'*&?,&*'+&"&
P1'#$%7&4%1%.
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k k c"@%&\%F64"+%$.&!4%&B'1+"$#"*&"1%"&4",&"&4?J4&A%*,?+0&
'(&P?$%CAD%$$?*J&,?+%,&D?+4&'66FP"+?'*&P4",%,&6'I%1?*J&
"&$"1J%&641'*'$'J?6"$&,%NF%*6%.&!4%&P1%,%*6%&'(&"&
1%7"1@"#$0&D%$$&,+1"+?_%A&'66FP"+?'*&,%NF%*6%&A"+?*J&
(1'7&+4%&G?*"$&\%'$?+4?6&4",&7"A%&+4%&,?+%&"*&%,,%*+?"$&
1%(%1%*6%&6'7P$%O&('1&K%,+%1*&>D?+E%1$"*A.
c'6"+%A&?*&"*&F1#"*&"1%"&S6"7P?*JT:&+4?,&,?+%&6'F$A&
#%&,F#h%6+&+'&A%,+1F6+?'*&'*&"&7'1%&'1&$%,,&$'*J&+%17&
S7'A?_6"+?'*&'(&6'*,%1I"+?'*"$&6'*A?+?'*,&'(&+4%&
"164"%'$'J?6"$&$%I%$,:&*%D&#F?$A?*J,:&%+6.T.&!4%1%('1%&
+4%&,?+%&?,&%$?7?*"+%A&(1'7&+4%&$?,+&"$+4'FJ4&?+&4",&?+,&
NF"$?+?%,.&
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c"@%&\%F64o+%$.&!4%&"1%"&'(&H$%++%1%*,&4",&$'*J&#%%*&
@*'D*&('1&?+,&$"@%,?A%&I?$$"J%,&(1'7&+4%&)'1+"?$$'A&"*A&
L'1J%*&P%1?'A,&"*A&(1'7&+4%&c"+%&/1'*E%&-J%.&!4%&
A?,6'I%10&'(&%"1$?%1&P4",%,&'(&+4%&K%,+%1*&L'1J%*&6F$C
+F1%&S[[+4&6%*+F10&/):&0[ T&"+&+4%&,?+%&^c%,&H1rI%,M&"*A&
+4%&P1%,%*6%&'(&4F7"*&1%7"?*,&S,%I%1"$&4F7"*&,@F$$,:&
0XT&"1%&?7P'1+"*+&%$%7%*+,&*'+&1%P1%,%*+%A&#0&'+4%1&
,?+%,&?*&+4?,&1%J?'*&"*A&+4%1%('1%&+4?,&,?+%&X&A%,P?+%&
?+,&)'*,%1I"+?'*&6"+%J'10&^/M&SD4?64&"PP$?%,&'*$0&+4%&
FPP%1&$"0%1&D4%1%",&+4%&$"0%1&'(&+4%&=?AA$%&\%'$?+4?6&
?,&'(&)'*,%1I"+?'*&6"+%J'10&^-MT&X&?,&'(&#?J&?7P'1+"*6%&
('1&+4%&,%1?%,.

!4%&"164"%'$'J?6"$&,?+%&?,&P1'+%6+%A&#0&>D?,,&4%1?+"J%&
$"D&S6"*+'*"$:&(%A%1"$T.&-&P"1+&'(&+4%&,?+%&?,&6'I%1%A&
#0&"&$'D&A%*,?+0&1%,?A%*+?"$&E'*%:&#F+&#F?$A?*J,&A'*M+&
"((%6+&+4%&$'D&$0?*J&"164"%'$'J?6"$&$"0%1,&D4?64&
+4F,&"1%&P40,?6"$$0&D%$$&P1'+%6+%A.&-,&6'7P%*,"+?'*&
7%",F1%,&+'&+4%&6'*,+1F6+?'*&'(&"&*%D&P'1+&?*&+4%&
*%?J4#'14''A:&P"1+&'(&+4%&,?+%&"*A&?+,&#F((%1&E'*%&4"I%&
#%%*&1%*"+F1"+%A&,?*6%&899b:&%*4"*6?*J&?+,&P1'+%6C
+?'*.&!4?,&P"1+&'(&+4%&,?+%&?,&,?+F"+%A&?*&"&$"*A,6"P%&
P1'+%6+?'*&"1%"&S/c\&*'.&289mT&"*A&?*&"&*"+F1%&P1'+%6C
+?'*&"1%":&+4%&H1"*A%&)"1?v"?%&SDDD.J1"*A%C6"1?6"?%.
64T:&%*,F1?*J&"AA?+?'*"$&P1'+%6+?'*.
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c"@%&='1"+.&;*I%,+?J"+%A&,?*6%&+4%&2b+4&6%*+F10:&+4%&
H1%*J&"1%"&I%10&NF?6@$0&,+''A&'F+&AF%&+'&?+,&%O6%P+?'*C
"$$0&1?64&#'A0&'(&_*A,&a2=B*2;b.&='1%'I%1:&+4%&%O6%$$%*+&
P1%,%1I"+?'*&'(&+4%&+?7#%1,&4",&P1'I?A%A&J1%"+&?*,?J4+&
?*+'&+4%&"164?+%6+F1%&*'+&'*$0&'(&+4%&c"+%&/1'*E%&"J%&
I?$$"J%:&#F+&"$,'&'(&+4%&)'1+"?$$'A&"*A&G?*"$&\%'$?+4?6&
,%++$%7%*+,&a)=B*9=B*9;b.

!4%&"164"%'$'J?6"$&,?+%&?,&P1'+%6+%A&#0&>D?,,&4%1?+"J%&
$"D&S6"*+'*"$:&(%A%1"$T.&GF1+4%17'1%:&+4%&,?+%&?,&,?+FC
"+%A&?*&"&*"+F1"$&P1'+%6+?'*&"1%"&%*,F1?*J&"AA?+?'*"$&
P1'+%6+?'*.&-,&+4%&,?+%&?,&D%$$&P1'+%6+%A&#0&J1"I%$&
6'I%1:&(F1+4%1&P40,?6"$&P1'+%6+?'*&7%",F1%,&"1%&*'+&
*%6%,,"10&"+&+4%&7'7%*+
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c"@%&='1"+.&!%,+&%O6"I"+?'*,&1%6%*+$0&6"11?%A&'F+&"+&
+4?,&,?+%&?A%*+?_%A&"*&"164"%'$'J?6"$&$"0%1&'(&FP&+'&
Y9&67&+4?6@*%,,.&;+&?,&,+?$$&P1%,%1I%A&'I%1&"*&"1%"&'(&
2[:999&7 8&A"+?*J&?*&"&$"+%1&P4",%&'(&+4%&\%'$?+4?6.&K%$$&
P1%,%1I%A&"*A&#%"1?*J&J1%"+&"164"%'$'J?6"$&P'+%*+?"$:&
?+&F*A'F#+%A$0&P1%,%*+,&"*&%O6%P+?'*"$&,?+%&'*&+4%&
*'1+4%1*&,4'1%&'(&c"@%&='1"+&"*A&?,&"*&?7P'1+"*+&
1%,%1I%&('1&(F+F1%&1%,%"164&a2=B*#=B*#;b.

!4%&"164"%'$'J?6"$&,?+%&?,&P1'+%6+%A&#0&>D?,,&4%1?+"J%&
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a0;b.&-&1%7"1@"#$%&_*A&?,&"*&",4&D4%%$&J?I?*J&
%I?A%*6%&'(&+%64*'$'J?6"$&P1'J1%,,&a0Ob.&-$$&?*&"$$:&+4?,&
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P40,?6"$&P1'+%6+?'*&,64%7%,&"1%&#%?*J&A%I%$'P%A&?(&
*%%A%A.

)LC>HC98 e"PP%1,D?$C
R'*"X!%64*?@F7

- 9;
9V
);

;*+%1%,+?*J&]"1$0&/1'*E%&-J%&,?+%&D?+4&7F$+?P$%&
P"$?,"A%,&"*A&"&6$%"1&I?,?#$%&,%++$%7%*+&,+1F6+F1%&a9;B*
);b &$'6"+%A&'*&"&('17%1&?,$"*A&a9Vb.&2Y+4&6%*+F10&/)&
A"+%,&P'?*+&+'&+4%&,"7%&P%1?'A&",&+4%&%"1$0&(''+#1?AJ%,&
"61',,&+4%&?,+47F,&#%+D%%*&e"PP%1,D?$&"*A&LF1A%*C
e',,4'1*&S)LC>fC92T.&e"PP%1,D?$CR'*"X!%64*?@F7&
D",&P1'#"#$0&6'**%6+%A&D?+4&+4?,&6'*,+1F6+?'*.&!4%&
,%++$%7%*+&D",&6%1+"?*$0&'(&J1%"+&?7P'1+"*6%&",&+4%&
6%*+1%&'(&+4%&1%J?'*&"*A&?+&7"0&%I%*&4"I%&P$"0%A&"&1'$%&
?*&6'*+1'$$?*J&+4?,&?7P'1+"*+&+1"*,P'1+&1'F+%.&

!4%&"164"%'$'J?6"$&,?+%&?,&P1'+%6+%A&#0&>D?,,&4%1?+"J%&
$"D&S6"*+'*"$:&(%A%1"$T.&;+&?,&"$,'&"&6'77F*"$&P1'C
+%6+%A&7'*F7%*+.&!4%&,?+%&?,&+'+"$$0&,F#7%1J%A&"*A&
,?+F"+%A&?*&"&D"+%1&E'*%&S*'*&6'*,+1F6+?'*&"1%"T:&+4F,&
*'+&%*A"*J%1%A&#0&6'*,+1F6+?'*.&-&#"*&'*&,4?PP?*J&
"*A&"*64'1?*J&4",&"$1%"A0&#%%*&PF+&?*&P$"6%&+'&%*,F1%&
+4%&,+"+%&'(&P1%,%1I"+?'*:&"*A&1%JF$"1&7'*?+'1?*J&'(&
+4%&6'*A?+?'*&'(&+4%&,?+%&?,&6"11?%A&'F+&%I%10&_I%&0%"1,.&
!4%&,?+%&?,&D%$$&P1%,%1I%A:&#F+&%1',?'*&7"0&4"I%&
*%J"+?I%&?7P"6+&?*&+4%&(F+F1%.&!'&P1%I%*+&A"7"J%&
+41'FJ4&%1',?'*:&6'I%1?*J&#0&J%'+%O+?$%&"*A&J1"I%$&?,&
P$"**%A&('1&8922&Ø*H0.0/#7#.'*!+0.*N#"&%(.*;E<B*
F$04'#"*VE[B*@'E*C0++.

Ô

3"91:/6/+
&

,(%
1(;1+

(<
5(%

/%
&

158'&
2

3"1>/A
,2/)12/6/+

&
,(%

1(;1+
(<

5(%
/%

&
158'&

2



!)),&
,(%

861$%
;('<

8&
,(%

[R

d#0"&*IF J#/%(.*(6*f0\#*h1"%)$

F(74(.#.'*
40"'

K07#*(6*'$#*
)(74(.#.'*
40"'

F(.&#"D0'%(.*c*
4('#.'%0+
)0'#/(":

O<<<W
[<<<

[<<<W
VO<<

VO<<W
V<<<

V<<<W
;O<<

;O<<W
;<<<

;<<<W
=O<<

=O<<W
=<<<

=<<<W
O<<

@4#)%0+*N0+1# !"('#)'%(.

)LC>fC92 G1%?%*#"64X
LF1A%*&
e',,4'1*

- k 9=
62

62 0[ G1%?%*#"64XLF1A%*&e',,4'1*&?,&"*&%O6%P+?'*"$&,?+%&
P1'I?A?*J&%"1$0&%I?A%*6%&'(&+1"*,P'1+&1'F+%,&a9=b&
6'7#?*%A&D?+4&,P%6?"$&7%+"$&_*A,&S,"61?_6?"$&'((%1C
?*J,kT.&!4%&,?+%&6'*+"?*,&,%I%1"$&61',,?*J,:&+4%&%"1$?%,+&
'(&D4?64&A"+%,&(1'7&+4%&L'1J%*&P%1?'A.&>%I%1"$&]"1$0&
/1'*E%&-J%&6'*,+1F6+?'*&P4",%,&4"I%&#%%*&?A%*+?_%A&
"*A&+4%1%&"1%&"$,'&1%7"?*,&(1'7&+4%&L"$$,+"++&"*A&
e'7"*&P%1?'A,&P1'I?A?*J&?*('17"+?'*&"#'F+&P%1?'A,&
(1'7&D4?64&*'&^P?$%CAD%$$?*J&,?+%,M&"1%&@*'D*&S%.J.&
A%*A1'641'*'$'J?6"$&A"+%,:&0[ T.&

!4%&"164"%'$'J?6"$&,?+%&?,&P1'+%6+%A&#0&>D?,,&4%1?+"J%&
$"D&S6"*+'*"$:&(%A%1"$T.&GF1+4%17'1%:&+4%&,?+%&?,&
$'6"+%A&?*&"&$"*A,6"P%&P1'+%6+?'*&"1%"&S/c\&*'.&239UT.&
-P"1+&(1'7&"&,7"$$&("?1D"0:&*"I?J"+?'*&?,&('1#?AA%*&?*&
+4%&"1%"&'(&+4%&,?+%&"*A&/'"+&*"I?J"+?'*&?,&1%,+1?6+%A&'(&
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?*&+4%&"1%"&'(&+4%&,?+%&?,&"$,'&7'*?+'1%A&1%JF$"1$0&?*&
'1A%1&+'&A%+%6+&("F$+,.&!'&%*4"*6%&P40,?6"$&P1'+%6+?'*:&
"AA?+?'*"$&P40,?6"$&P1'+%6+?'*&7%",F1%,&"1%&6F1C
1%*+$0&%I"$F"+%A&Ø*H0.0/#7#.'*!+0.*N#"&%(.*;E<B*
F$04'#"*VE[B*h1"%)$.

)LCfLC98 H1%?(%*,%%X
>+'1%*d
K?$A,#%1J

- "8
0O
2=

2= 0;
0[
2=

c"1J%&,%++$%7%*+&"1%"&'*&"&I%10&,+%%P&,$'P%.&/%,?A%,&
+4%&$'6"+?'*:&"&P"1+?6F$"1$0&?*+%1%,+?*J&",P%6+&(1'7&"&
,6?%*+?_6&P'?*+&'(&I?%D&?,&"&P4",%&'(&'66FP"+?'*&A"+?*J&
(1'7&+4%&c"+%&L'1J%*&)F$+F1%&a0;B*0[b.&GF1+4%17'1%:&
"&6'PP%1&,P?1"$&6'?$&"*A&"&6'PP%1&A"JJ%1&(1'7&+4%&
B(0*&)F$+F1%&#%"1&%"1$0&D?+*%,,&+'&+4%&P1'6%,,?*J&'(&
7%+"$&?*&+4?,&1%J?'*&a0Ob.&!4%&,%++$%7%*+&?,&$"1J%$0&
F*A?,+F1#%A&"*A&+4F,&4'$A,&J1%"+&,6?%*+?_6&P'+%*+?"$&
('1&(F+F1%&1%,%"164&a2=b.

!4%&"164"%'$'J?6"$&,?+%&?,&P1'+%6+%A&#0&>D?,,&4%1?+"J%&
$"D&S6"*+'*"$:&(%A%1"$T.&!4%&"1%"&'(&+4%&,?+%&?,&*'+&
"((%6+%A&#0&#'"+&*"I?J"+?'*.&
!4%&6'*A?+?'*&'(&+4%&,?+%&?,&6"11?%A&'F+&%I%10&+D'&
0%"1,.&!4%&"164"%'$'J?6"$&$"0%1,&"1%&D%$$CP1%,%1I%A:&
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#0&'+4%1&,?+%,&'*&c"@%&)'*,+"*6%:&+4?,&,?+%&4",&#%%*&
1%7'I%A&(1'7&+4%&$?,+&?*&'1A%1&+'&@%%P&+4%&,%1?%,&",&
*"11'D$0&A%_*%A&",&P',,?#$%.
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%O4?#?+%A&?*&/1?+?,4:&G1%*64&"*A&H%17"*&7F,%F7,.&
!4%&,+1"+?J1"P40&'(&+4%&,?+%&,4'D,&+41%%&'66FP"+?'*&
$"0%1,&'(&+4%&B(0*&6F$+F1%&D?+4&?7P'1+"*+&1%(%1%*6%&
",,%7#$"J%,&'(&+4%&]"1$0&"*A&=?AA$%&B(0*&)F$+F1%&
D?+4&%$%7%*+,&'(&+4%&=?64%$,#%1J&)F$+F1%&a0;b.&
]O+%*,?I%&"1%",&'(&6F$+F1"$&$"0%1,&D?+4&#F1*+&4'F,%,&
"*A&%O+1"'1A?*"1?$0&D%$$&P1%,%1I%A&+%O+?$%,&"1%&,+?$$&?*&
,?+F&a9=B*#;b.
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"$'*J&+4%&,4'1%$?*%.&B"1+,&'(&+4%&,?+%&"1%&6'I%1%A&
*"+F1"$$0&#0&,%A?7%*+,&FP&+'&8&7&"*A&7'1%&?*&%O+%*+Z&
%O+%*,?I%&%1',?'*&P1'+%6+?'*&D?+4&J%'+%O+?$%&"*A&
J1"I%$&6'I%1?*J&4",&#%%*&?7P$%7%*+%AZ&%1',?'*&
7"1@%1,&4"I%&#%%*&?7P$%7%*+%A&"*A&"1%&,F#h%6+&+'&
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/%6"F,%&+4%&,?+%&'(&L'1*,+""ACLu1*$%&S5]C/KC9[T&?,&
6'7P"1"#$%&+'&+4%&,?+%&'(&L%77%*4'(%*&X&;7&c%4&"*A&
+4%&,?+%&;7&c%4&?,&(F1+4%17'1%&"((%6+%A&#0&1%61%"+?'*"$&
#'"+?*J:&?+&D?$$&#%&1%7'I%A&(1'7&+4%&$?,+&?*&+4%&?*+%1%,+,&
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+4%&,?+%.&!4%1%&?,&,?J*?_6"*+&P'+%*+?"$&('1&$"*A,6"P%&
"164"%'$'J0&1%,%"164.&-*'+4%1&,%++$%7%*+&"1%"&'(&
+4%&,"7%&P%1?'A&D?+4&P1%,%1I%A&'66FP"+?'*"$&$"0%1,&
"*A&"&P?$%&_%$A&?,&,?+F"+%A&$"@%D"1A.&!4%&,%++$%7%*+&?,&
('$$'D%A&#0&%"1$0&B(0*&"*A&$"+%&B(0*&'66FP"+?'*,&a9[b*
D?+4&%*6$',?*J&P"$?,"A%,.&

!4%&"164"%'$'J?6"$&,?+%&?,&P1'+%6+%A&#0&+4%&)F$+F1"$&
L%1?+"J%&B1'+%6+?'*&-6+&'(&/"A%*CKq1++%7#%1J.&!4%&
,?+%&?,&,?+F"+%A&?*&+4%&6%*+1%&'(&"&$"1J%&*"+F1%&6'*,%1C
I"+?'*&"1%".&!4%&,%++?*J&?,&6'7P$%+%$0&*"+F1"$:&P"1+?"$$0&
6'I%1%A&#0&1%%A&#%A,&"*A&$?++'1"$&A%P',?+,&6'I%1&+4%&
,?+%.&H1"I%$&6'I%1?*J&'(&+41%"+%*%A&"1%",&4",&#%%*&
?7P$%7%*+%A.&!4%&7"*"J%7%*+&'(&+4%&,?+%&D?$$&#%&6"1C
1?%A&'F+&?*&6'$$"#'1"+?'*&D?+4&+4%&*"+F1%&6'*,%1I"+?'*&
A%P"1+7%*+Z&1%JF$"1&7'*?+'1?*J&D?$$&'66F1&%I%10&_I%&
0%"1,&S#%J?**?*J&8929T.
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P?$%C&AD%$$?*J&,?+%,&D4?64&D%1%&A?,6'I%1%A&%"1$?%,+.&
!4%&,?+%&4",&P1'AF6%A&'F+,+"*A?*J&_*A,:&%,P%6?"$$0&'(&
+4%&7?AA$%&"*A&$"+%&L'1J%*&6F$+F1%:&?*6$FA?*J&+%O+?$%,:&
D''A%*&"1+?("6+,&"*A&?7P'1+%A&\'1+4C;+"$?"*&`?*+&a0VT.&
c",+:&#F+&*'+&$%",+:&-$$%*,#"64C>+1"*A#"A&;&'((%1,&"*&
%O6%$$%*+&'PP'1+F*?+0&('1&?*,?J4+,&?*+'&+4%&,P"+?"$$0&
$?7?+%A&1%$'6"+?'*&'(&L'1J%*&,%++$%7%*+,&a0QB*9[b.*

!4%&"164"%'$'J?6"$&,?+%&?,&P1'+%6+%A&#0&+4%&)F$+F1"$&
L%1?+"J%&B1'+%6+?'*&-6+&'(&/"A%*CKq1++%7#%1J.&
-$+4'FJ4&+4%&,?+%&$?%,&#%*%"+4&"&6"7PJ1'F*A&"*A&
#"+4?*J&P$"6%:&?+&?,&D%$$&P1'+%6+%A.&!4%&'66FP"+?'*"$&
$"0%1,&$?%&F*A%1&#'+4&$"+%1&P1%4?,+'1?6&"*A&7'A%1*&
A%P',?+,&FP&+'&2.U&7.&!4%&"164?+%6+F1"$&%$%7%*+,&
#%$'*J?*J&+'&+4%&#"+4?*J&6'7P$%O&"1%&$?J4+&"*A&A'&*'+&
P%*%+1"+%&A%%P$0&?*+'&+4%&J1'F*A.&B"1+?"$&%1',?'*&P1'C
+%6+?'*&4",&#%%*&?7P$%7%*+%A&?*&+4%&,4'1%$?*%&"1%"&
"*A&?,&7'*?+'1%A&%I%10&_I%&0%"1,&S#%J?**?*J&?*&8929T.

Ô

Ô



O
O

d#0"&*IF f0\#*F(.&'0.)#*

F(74(.#.'*
40"'

K07#*(6*'$#*
)(74(.#.'*
40"'

F(.&#"D0'%(.*c*
4('#.'%0+
)0'#/(":

O<<<W
[<<<

[<<<W
VO<<

VO<<W
V<<<

V<<<W
;O<<

;O<<W
;<<<

;<<<W
=O<<

=O<<W
=<<<

=<<<W
O<<

@4#)%0+*N0+1# !"('#)'%(.

5]C/KC9U K'$$7"+?*J%*C
c"*J%*1"?*

- 9V
62
2=
A8
#=

!4?,&?,&'*%&'(&+4%&1"1%&c"+%&/1'*E%&-J%&,?+%,&'(&
c"@%&)'*,+"*6%&D?+4&D?A%,P1%"A&P1%,%1I"+?'*&'(&
'66FP"+?'*"$&A%P',?+,.&!4%&,6?%*+?_6&"*"$0,%,&6"11?%A&
'F+&4%1%&"1%&'(&,P%6?"$&1%$%I"*6%&('1&"164"%'#'+"*?6"$&
1%,%"164&a#=b.
!4%&,?+%&?,&,?+F"+%A&?*&"&+'P'J1"P4?6"$$0&?7P'1+"*+&
,?+F"+?'*:&6'*+1'$$?*J&+4%&7'F+4&'(&+4%&1?I%1&e4?*%&
?*+'&+4%&$'D%1&#",?*&'(&c"@%&)'*,+"*6%&a9Vb.&
K'$$7"+?*J%*Xc"*J%*1"?*&?,&?7P'1+"*+&D?+4&1%J"1A&+'&
F*A%1,+"*A?*J&6'77F*?6"+?'*&"*A&+1"*,P'1+.&!4%&,?+%&
4",&*'+&#%%*&%O+%*,?I%$0*?*I%,+?J"+%A&"*A&+4%1%('1%&
4",&,+?$$&4?J4&1%,%"164&P'+%*+?"$&a2=bE

!4%&"164"%'$'J?6"$&,?+%&?,&P1'+%6+%A&#0&+4%&)F$+F1"$&
L%1?+"J%&B1'+%6+?'*&-6+&'(&/"A%*CKq1++%7#%1J.!4%&
,?+%&$?%,&?*&"&*"+F1"$&,%++?*J&?*&"&*"+F1%&P1'+%6+?'*&"1%".&
;+&?,&6'I%1%A&#0&"&+4?6@&$"0%1&'(&*"+F1"$&,%A?7%*+&"*A&
D?$$&#%&7'*?+'1%A&D?+4&%1',?'*&7"1@%1,&#%J?**?*J&8922.
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'(&+4%&H'$A#%1J&;;;&H1'FP:&D4?64&"1%&1"1%&'*&c"@%&
)'*,+"*6%:&"1%&'(&,P%6?"$&?7P'1+"*6%&"*A&%7P4",?E%&
6'*+"6+,&+'&VPP%1&>D"#?"&a0Vb.&<*&"%1?"$&P4'+'J1"P4,&
%O+%*,?I%&P?$%&,+1F6+F1%,&"*A&4'F,%&P$"*,&"1%&I?,?#$%.&
!4%&,?+%&?,&,?+F"+%A&?*&"&,P%6?_6&+'P'J1"P4?6"$&,?+F"+?'*&
?*&+4%&"1%"&'(&+4%&e4?*%&('1A&"+&)'*,+"*6%&a9Vb.&!4%&
,?+%&4",&*'+&#%%*&%O+%*,?I%$0&?*I%,+?J"+%A:&#F+&4",&
4?J4&1%,%"164&P'+%*+?"$.*

!4%&"164"%'$'J?6"$&,?+%&?,&P1'+%6+%A&#0&+4%&)F$+F1"$&
L%1?+"J%&B1'+%6+?'*&-6+&'(&/"A%*CKq1++%7#%1J.!4%&
,?+%&?,&,?+F"+%A&?*&"&*"+F1"$&,%++?*J&?*&"*&"1%"&64',%*&
('1&1%6$"7"+?'*Z&?+&4",&#%%*&,F#h%6+&+'&7'*?+'1?*J&
F,?*J&%1',?'*&7"1@%1,&#%J?**?*J&?*&8929&"*A&4",&#%%*&
7'*?+'1%A&F,?*J&"%1?"$&P4'+'J1"P40&,?*6%&2bb2.
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,%++$%7%*+&$?%,&?*&"&+0P?6"$&+'P'J1"P4?6"$&,?+F"+?'*&
'*&"&,7"$$&4%"A$"*A.&e%P1%,%*+%A&#0&D%$$&P1%,%1I%A&
'66FP"+?'*"$&$"0%1,&"*A&"*&%O+%*,?I%&P?$%&_%$A&'(&+4%&
$"+%&\%'$?+?4?6&P%1?'A:&%,P%6?"$$0&'(&+4%&]"1$0&"*A&c"+%&
B(0*&)F$+F1%.&!4%&,?+%&4",&*'+&#%%*&%O+%*,?I%$0&?*I%,C
+?J"+%A:&#F+&4",&4?J4&1%,%"164&P'+%*+?"$.

!4%&"164"%'$'J?6"$&,?+%&?,&P1'+%6+%A&#0&+4%&)F$+F1"$&
L%1?+"J%&B1'+%6+?'*&-6+&'(&/"A%*CKq1++%7#%1J.!4%&
,?+%&?,&,?+F"+%A&?*&(1'*+&'(&"&$"1J%&*"+F1%&6'*,%1I"+?'*&
"1%".&='*?+'1?*J&D?+4&%1',?'*&7"1@%1,&,?*6%&899b&"*A&
F,?*J&"%1?"$&P4'+'J1"P40&"*A&#"+?7%+10&,?*6%&8929.&
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P1%,%1I%A&+41%%CP4",%&]"1$0&/1'*E%&-J%&,+1"+?J1"P40&
?,&F*?NF%&#'+4&?*&,'F+4%1*&H%17"*0&"*A&%",+%1*&
>D?+E%1$"*A&"*A&?,&'(&J1%"+&,6?%*+?_6&?7P'1+"*6%:&
#%6"F,%&+4%&,+1"+?J1"P40&6'*+"?*,&_*A,&'(&+4%&>?*J%*C
H1'FP&"*A&+4%&-1#'*C)F$+F1%&a0=B*0;b.&>P%6?"$&"164?+%6C
+F1"$&%$%7%*+,&%7P4",?E%&6'*+"6+,&+'&+4%&]"1$0&/1'*E%&
-J%&P?$%&AD%$$?*J,&'(&\'1+4%1*&;+"$0&a9=b.&!4%&%O+%*,?I%&
)'1A%A&K"1%&P?$%&_%$A*?,&"$,'&,?J*?_6"*+&a)=bE

!4%&"164"%'$'J?6"$&,?+%&?,&P1'+%6+%A&#0&+4%&)F$+F1"$&
L%1?+"J%&B1'+%6+?'*&-6+&'(&/"A%*CKq1++%7#%1J.!4%&
,?+%&?,&,?+F"+%A&?*&"&$"1J%&*"+F1"$&6'*,%1I"+?'*&"1%".&
e%%A&#%A,&P"1+?"$$0&6'I%1&+4%&,?+%.&!4%&?7P'1+"*+&6F$C
+F1"$&$"0%1,&"1%&6'I%1%A&#0&%1',?'*&P1'+%6+?'*:&D4?64&
4",&"$,'&#%%*&?7P$%7%*+%A&?*&+41%"+%*%A&"1%",&"*A&?,&
7'*?+'1%A&F,?*J&%1',?'*&7"1@%1,&S,?*6%&8929T.
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+?*F'F,&'66FP"+?'*&$"0%1,&#%$'*J?*J&+'&6".&89&A?((%1%*+&
,%++$%7%*+,&a0;b:&?,&+4%&#%,+&P1%,%1I%A&P1%4?,+'1?6&
,%++$%7%*+&6'7P$%O&?*&+4%&,4"$$'D&D"+%1&E'*%&'(&c"@%&
)'*,+"*6%.&!4%&,?+%&?,&?7P'1+"*+&('1&?+,&$"+%&\%'$+4?6&
,+1"+?J1"P40&a0;b&"*A&,?+F"+%A&?*&"&F*?NF%&+'P'C
J1"P4?6"$&,?+F"+?'*&SSipplinger"Dreieck&a9VbT.*;7P'1+"*+&
,6?%*+?_6&?*,?J4+,&D?+4&1%J"1A&+'&+4%&A%I%$'P7%*+&'(&
+4%&\%'$?+4?6&%*I?1'*7%*+&"*A&%6'*'70&4"I%&#%%*&
J%*%1"+%A&#0&+4%&,?+%&a#=b&"*A&?+&4",&'*J'?*J&1%,%"164&
P'+%*+?"$.&

!4%&"164"%'$'J?6"$&,?+%&?,&P1'+%6+%A&#0&+4%&)F$+F1"$&
L%1?+"J%&B1'+%6+?'*&-6+&'(&/"A%*CKq1++%7#%1J.c"1J%&
P"1+,&'(&+4%&,?+%&"1%&,?+F"+%A&?*&"&1%*"+F1"+%A&"1%".&
/F'0,&"*A&"*64'1"J%&P$"6%,&4"I%&#%%**1%7'I%A.&!4%&
,4?PP?*J&64"**%$,&'(&+4%&*%"1#0&4"1#'1&SD%,+&'(&+4%&
,?+%T&4"I%&#%%*&'#,+1F6+%A&"66'1A?*J&+'&+4%&1%JF$"C
+?'*,&?7P',%A&#0&+4%&>+"+%&)'*,%1I"+?'*&<(_6%.&
c"1J%&P"1+,&'(&+4%&,?+%&"1%&6'I%1%A&#0&P1'+%6+?'*&
7%",F1%,Z&(F1+4%1&?7P$%7%*+"+?'*&'(&%1',?'*&P1'+%6C
+?'*&?,&'*J'?*JZ&7'*?+'1?*J&4",&#%%*&6"11?%A&'F+&F,?*J&
D?+4&%1',?'*&7"1@%1,&,?*6%&899b.
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'(&+4%&VPP%1&>D"#?"*&B(0*C-$+4%?7&H1'FP&?*&+4%&
G%A%1,%%&e%%A&"*A&+4%&,?+%&D4%1%&+4%&B(0C-$+4%?7C
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P'1+"*+&%I?A%*6%&'(&%"1$0&6'PP%1&7%+"$$F1J0&a0Ob.
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A%+%17?*%A&a2Vb.&-*&%O+%*,?I%&A%*A1'641'*'$'J?6"$&
1%,%"164&'*&,?+%,&1%I%"$%A&D''A%*&P?$%,&'(&A?((%1%*+&
,P%6?%,:&D4?64&'((%1&J''A&A"+?*J&P',,?#?$?+?%,&"*A&
"*&%,+"#$?,47%*+&'(&"&D?A%1&A%*A1'641'*'$'J?6"$&
,64%7%&a)=b.&-*&%O6%$$%*+&P1%,%1I"+?'*&'(&D''A%*&
"*A&'+4%1&'1J"*?6&1%7"?*,&?*&+4%&#'JJ0&"1%"&%*"#$%,&
'F+,+"*A?*J&'PP'1+F*?+?%,&('1&*"+F1"$&,6?%*+?_6&,+FA?%,&
a#=B*#;b.&/",%A&'*&A%*A1'641'*'$'J?6"$&1%,%"164&?+&
D",&P',,?#$%&+'&A%+%17?*%&"&,4'1+&,%++$%7%*+&P4",%&
"+&="4"1,@?&P1%@'P&a2Vb&"*A&"(+%1&"#"*A'*7%*+&+4%&
1%$'6"+?'*&+'&+4%&*%"1#0&I?6?*?+0&D?+4?*&"&,4'1+&P%1?'A&
'(&+?7%&a9[b&+''@&P$"6%.

!4%&,?+%,&"1%&$'6"+%A&?*&"*&F*?*4"#?+%A&"1%"&F*A%1&
+4%&,F1("6%&'(&+4%&#'JJ0&7%"A'D,:&"*A&+4F,&I%10&
D%$$&P1'+%6+%A.&!4%&"1%"&'(&+4%&P?$%CAD%$$?*J,&$?%,&
D?+4?*&+4%&6F$+F1"$&4%1?+"J%&P1'+%6+?'*&E'*%&",&D%$$&",&
+4%&*"+F1"$&6'*,%1I"+?'*&E'*%&'*&+4%&+%11?+'10&'(&+4%&
chF#$h"*,@'&#"1h%&\"+F1%&B"1@.&!4%&,?+%,&"1%&"$,'&#%?*J&
7'*?+'1%A&1%JF$"1$0.

8%/E*IEVE=QE& >%$%6+?'*&'(&,?+%,&'(&+4%&chF#$h"*,@'&#"1h%.
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!4%&7"61'C1%J?'*&?,&,?J*?_6"*+&('1&F*A%1,+"*A?*J&+4%&1%$"+?'*,4?P&"*A&+4%&6'*+"6+,&%O?,+?*J&#%+D%%*&+4%&*'1+4C%",+%1*&;+"$?"*&6'77F*?+?%,&"*A&+4%?1&*%?J4#'F1?*J&
J1'FP,&?*&;+"$0&"*A&"#1'"A&AF1?*J&+4%&\%'$?+4?6.&;*&("6+:&?+&P1'I?A%,&A"+"&'*&+4%&?*+%1"6+?'*&#%+D%%*&+4%&c"J'EE"&6F$+F1%&"*A&+4%&>NF"1%&='F+4%A&B'++%10&SW/~T:&P4",%&[:&
)F$+F1%&'(&\'1+4%1*&;+"$0&'*&'*%&4"*A:&"*A&#%+D%%*&+4%&;+"$?"*&%",+%1*&\%'$?+4?6&J1'FP,&"*A&6'*+%7P'1"10&J1'FP,&'(&-F,+1?"&"*A&>$'I%*?"&'*&+4%&'+4%1.&
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B"$•&A?&c?I%*E"&
X&>"*+?,,?7"
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9V
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"2
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9V
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!4%&,%++$%7%*+&4",&"&P%6F$?"1&$'6"+?'*&'*&,%I%1"$&
?,$"*A,&,?+F"+%A&?*&"&$"@%&#",?*&a9Vb&'1?J?*"+?*J&(1'7&
+4%&,P1?*J,&'(&"&#?J&1?I%1&"+&+4%&(%%+&'(&+4%&-$P?*%&
1"*J%.&;*&+4?,&,?+%:&+4%1%&?,&"*&'F+,+"*A?*J&6'*,%1I"C
+?'*&'(&'1J"*?6&7"+%1?"$,&a#;b.&!4%&,?+%&?,&"*&?7P'1+"*+&
61',,1'"A&('1&A?((%1%*+&\%'$?+4?6&6F$+F1"$&,P4%1%,&P1'C
I?A?*J&J''A&%I?A%*6%&'(&+4%&%",+%1*&"*A&+4%&*'1+4%1*&
$?*@,&?*&P"1+?6F$"1&"*A&,FJJ%,+?*J&641'*'$'J?6"$&"*A&
6F$+F1"$&6'7P"1?,'*,&#",%A&'*&A%*A1'641'*'$'J0&"*A&
)23&A"+?*J&#%+D%%*&B"$•&A?&c?I%*E"&"*A&+4%&>$'I%*?"*&
6'%I"$&,?+%,:&"*A&X&"66'1A?*J&+'&6%1"7?6&P1'AF6+?'*&
"*"$0,?,&X&"$,'&#%+D%%*&e%I?*%&"*A&+4%&-F,+1?"*&
\%'$?+4?6&J1'FP,&a0Zb.

National"protective"provisions:
�M�� �6�D�I�H�J�X�D�U�G�L�Q�J���S�U�R�Y�L�V�L�R�Q�V���I�R�U���D�U�F�K�D�H�R�O�R�J�L�F�D�O���D�U�H�D�V����

7%",F1%,&'(&P1'+%6+?'*&"*A&P1%I%*+?'*a&"*0&"6+?I?+0&
'*&+4%&,?+%&7F,+&#%&"F+4'1?E%A&#0&+4%&1%$%I"*+&
Soprintendenza&SP%1?P4%1"$&'(_6%&'(&+4%&=?*?,+10&('1&
)F$+F1"$&L%1?+"J%&"*A&-6+?I?+?%,T:&D4?64&6"*&A%*0&?+&
('1&6'*,%1I"+?'*&1%",'*,&'1&"F+4'1?E%&?*+%1I%*+?'*&
?*6$FA?*J&$?7?+"+?'*,&Sc%J?,$"+?I%&5%61%%*38d8993T.

�M�� �/�H�J�L�V�O�D�W�L�Y�H���O�L�P�L�W�D�W�L�R�Q�V���D�S�S�O�\���I�R�U���O�D�Q�G�V�F�D�S�H��
6'*,%1I"+?'*&PF1P',%,a&"F+4'1?E"+?'*&('1&"*0&
('17&'(&?*+%1I%*+?'*&?,&J1"*+%A&'1&A%*?%A&#0&+4%&
1%$%I"*+&"F+4'1?+0&('1&$"*A,6"P%&P1%,%1I"+?'*.&!4%&
Soprintendenza&%*,F1%,&+4%&"F+4'1?E"+?'*&?,&$%J?+?C
7"+%:&#0&I%1?(0?*J&+4%&6'7P"+?#?$?+0&'(&+4%&"6+?'*,&
D?+4&+4%&6'*,%1I"+?'*&'(&+4%&1%,'F16%&Sc%J?,$"+?I%&
5%61%%*38d8993T.

Local"territorial"planning"instruments:
�M�� �(�Q�Y�L�U�R�Q�P�H�Q�W�D�O���D�Q�G���D�U�F�K�D�H�R�O�R�J�L�F�D�O���S�U�R�W�H�F�W�L�R�Q���L�V��

P1'I?A%A&('1&?*&+4%&!'D*&B$"*,&'(&+4%&)"*%I"&"*A&
B'$6%*?J'&=F*?6?P"$?+?%,.

-6+?I?+?%,&"$$'D%Aa&"164"%'$'J?6"$&1%,%"164:&1%,+'1"C
+?'*&"*A&%*I?1'*7%*+"$&1%,+'1"+?'*&7"?*+"?*?*J&
+4%&40A1'$'J?6"$&%NF?$?#1?F7:&P1'+%6+?'*&'(&+4%#"*@,&
D?+4&D'1@,&6'7P"+?#$%&D?+4&+4%&*"+F1"$&64"1"6+%1?,+?6,&
'(&+4%&P$"6%Z"6+?'*,&'*&D"+%1&('1&+4%&7"?*+%*"*6%&
"*A&%*4"*6%7%*+&'(&+4%&D%+&4"#?+"+Z&"J1?6F$+F1"C
$"6+?I?+0&6'7P"+?#$%&D?+4&+4%&1?I%1"1%":&6'*,+1F6+?'*&
'(&("6?$?+?%,&('1&%O6"I"+?'*&"*A&%*4"*6%7%*+&+4%&
"1%":&1%6'I%10&'(&+1"?$,&"*A&$?7?+%A&6'*,+1F6+?'*&'(&
*%D&'*%,&('1&"PP1'"64?*J&+4%&"1%".

8%/E*IEVE=RE& >%$%6+?'*&'(&,?+%,&'(&]",+%1*&W%*%+'&"*A&G1?F$?&W%*%E?"&H?F$?".
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< @70++*+0\#&*("*9(/&*(6*I#"%)%*0.2*L1/0.#%*?%++&

;*&#'+4&+4%&4?$$0&"1%",&P?$%CAD%$$?*J,&"1%&$'6"+%A&"$'*J&+4%&"*6?%*+&,4'1%,&'(&+D'&,7"$$&$"@%,&P1%,%*+&"7'*J&4?$$,&'(&I'$6"*?6&'1?J?*a&$"@%&G?7'*&?*&+4%&/%1?6?&L?$$,&"*A&
$"J4%++'&A%$$"&)',+"&?*&+4%&]FJ"*%?&L?$$,.&;*4"#?+%A&?*&P?$%CAD%$$?*J,&,%++$%7%*+,&,?*6%&+4%&\%'$?+4?6:&+4%&1%J?'*&A%I%$'P%A&"&P%6F$?"1&P'++%10&",,%7#$"J%&?*&]"1$0&/1'*E%&
-J%&X&+4%&,'C6"$$%A&facies"berico-euganea&D?+4?*&+4%&B'$"A"&)F$+F1%&X&D4%1%&?*`F%*6%,&(1'7&6%*+1"$C%",+%1*&]F1'P%&"1%&"++%,+%A.&;*&+4%&,?+%&'(&c"J4%++'&A%$$"&)',+"&
S;!CW\C9YT&A?((%1%*+&@?*A&'(&,+1F6+F1%,&"1%&+%,+?_%A.

d#0"&*IF @70++*+0\#&*("*9(/&*(6*I#"%)%*0.2*L1/0.#%*?%++&
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@4#)%0+*N0+1# !"('#)'%(.

;!CW\C9Y -1NF€&B%+1"16"&
SB5TXc"J4%++'&
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0Z
9V
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0Z
9V

!4%&,?+%&?,&"&+0P?6"$&%O"7P$%&('1&#F?$A?*J&,+1F6+F1%,&'(&
,%++$%7%*+%,&'*&1%6$"?7%A&$"*A:&+4%&,'C6"$$%A&/'*?_6"&
+?P'&-1NF€&a0Zb:&,FPP'1+?*J&,7"$$&4F+,&'(&I"1?'F,&
,4"P%,:&D?+4&A?((%1%*+&+0P%,&'(&`''1?*Ja&#%"+%*&%"1+4&
?*&+4',%&$'6"+%A&'*&A10&$"*A:&,+'*%,&"*A&4'1?E'*+"$&
P?$%,&('1&+4',%&#F?$+&'*&+4%&$"@%&,4'1%&a9Vb.&!4%&,?+%&
4",&1%(%1%*6%&?*I%*+'1?%,&('1&]"1$0&/1'*E%&-J%&?*&
+4%&]FJ"*%?C/%1?6?&L?$$,&a0;b.&e%6%*+&,+FA?%,&"$$'D%A&
$'6"+?*J&+4%&"1%",&D4%1%&+4%&%O6"I"+?'*,&'(&+4%&$",+&
A%6"A%&'(&+4%&2b+4&"*A&+4%&#%J?**?*J&'(&+4%&89+4&6%*C
+F10&D%1%&6'*AF6+%A.

National"protective"provisions:
X& >"(%JF"1A?*J&P1'I?,?'*,&('1&"164"%'$'J?6"$&"1%",a&

7%",F1%,&'(&P1'+%6+?'*&"*A&P1%I%*+?'*a&"*0&"6+?I?+0&
'*&+4%&,?+%&7F,+&#%&"F+4'1?E%A&#0&+4%&1%$%I"*+&
Soprintendenza&SP%1?P4%1"$&'(_6%&'(&+4%&=?*?,+10&('1&
)F$+F1"$&L%1?+"J%&"*A&-6+?I?+?%,T:&D4?64&6"*&A%*0&?+&
('1&6'*,%1I"+?'*&1%",'*,&'1&"F+4'1?E%&?*+%1I%*+?'*&
?*6$FA?*J&$?7?+"+?'*,&Sc%J?,$"+?I%&5%61%%*38d8993T.

X& c%J?,$"+?I%&$?7?+"+?'*,&"PP$0&('1&$"*A,6"P%&
6'*,%1I"+?'*&PF1P',%,a&"F+4'1?E"+?'*&('1&"*0&
('17&'(&?*+%1I%*+?'*&?,&J1"*+%A&'1&A%*?%A&#0&+4%&
1%$%I"*+&"F+4'1?+0&('1&$"*A,6"P%&P1%,%1I"+?'*.&!4%&
Soprintendenza&%*,F1%,&+4%&"F+4'1?E"+?'*&?,&$%J?+?C
7"+%:&#0&I%1?(0?*J&+4%&6'7P"+?#?$?+0&'(&+4%&"6+?'*,&
D?+4&+4%&6'*,%1I"+?'*&'(&+4%&1%,'F16%&Sc%J?,$"+?I%&
5%61%%*38d8993T.

8%/E*IEVE=XE*>%$%6+?'*&'(&,?+%,&'(&+4%&>7"$$&$"@%,&'1&#'J,&'(&/%1?6?&"*A&]FJ"*%?&L?$$,.
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'(&+4%&-$P,&S]"1$0&/1'*E%&"*A&=?AA$%&/1'*E%&-J%T.&;*&("6+:&AF1?*J&+4%&]"1$0&/1'*E%&-J%:&D4%*&+4%&P?$%CAD%$$?*J&P4%*'7%*'*&#%6"7%&D?A%,P1"A:&+4%&J1%"+%,+&6'*6%*C
+1"+?'*&'(&,?+%,&$?%A&"1'F*A&c"@%&H"1A":&#'+4&"$'*J&+4%&,4'1%,&'(&+4%&J1%"+&$"@%&"*A&+4%&7'1"?*%&"7P4?+4%"+1%.&!4%&,%$%6+?'*&1%P1%,%*+,&A?((%1%*+&",P%6+,&'(&+4%&/1'*E%&
-J%&(1'7&,%++$%7%*+,&,?+F"+%A&#'+4&'*&c"@%,4'1%,&S;!Cc=C98:&;!Cc=C93:&;!CW\C93T&"*A&+4%?1&^L?*+%1$"*AM&S;!Cc=C92:&;!Cc=C9U:&;!Cc=C9Y:&;!Cc=C9m:&;!CW\C9UT&'1&1?I%1&
#%A,&S;!CW\C9QT.&G?*"$$0&;!Cc=C93&?,&'*%&'(&+4%&1"1%&*%'$?+4?6&,?+%,&'(&+4?,&1%J?'*.
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!4?,&,?+%&,+?$$&6'*+"?*,&"*&?7P1%,,?I%&,+1"+?J1"P4?6&
,%NF%*6%.&B?'*%%1?*J&D'1@&?*&P'$$%*&"*"$0,?,&4",&P1'C
I?A%A&?*('17"+?'*&"#'F+&+4%&64"*J%,&?*&+4%&$"*A,6"P%&
'(&+4%&"1%".&='1%'I%1:&"*&]"1$0&/1'*E%&-J%&^D''A%*&
P$'FJ4M&(1'7&"1%"&-&?,&"&F*?NF%&_*A&a#;bE*5F1?*J&
=?AA$%&/1'*E%&-J%&?*&+4%&"1%"&/:&"&1%6+"*JF$"1&P$"*&
4F+&S2[&7&$'*J&"*A&"+&$%",+&3.U&7&D?A%T&4",&#%%*&#F?$+Z&
"&4%"1+4:&P',+&4'$%,&"*A&D'1@?*J&,P"6%,&4"I%&#%%*&
1%6'J*?E%A*a9;bE*
!4%&"1%"&?,&?*I'$I%A&?*&"&1%,%"164&"*A&%*4"*6%C
7%*+&P1'h%6+&+'J%+4%1&D?+4&cF6'*%&A?&B'$P%*"EE%&
S;!Cc=C9UT.&/'+4&,?+%,:&,4"1?*J&+4%&,"7%&641'*'$'J0&
"*A&,%I%1"$&P%6F$?"1?+?%,:&4"I%&#%%*&P?6@%A&'F+&",&
,"7P$%C,?+%,&D?+4?*&"&6'7P"1"+?I%&,+FA0&6'*6%1*?*J&
"*&%*I?1'*7%*+"$&1%6'*,+1F6+?'*&a0RB*)=B*#=b.&-&P1'h%6+&
('1&+4%&61%"+?'*&'(&"&J%'J1"P4?6"$&?*('17"+?'*&,0,+%7&
SH;>T&?,&?*&P1'J1%,,.

National"protective"provision:
X& 5?1%6+&$%J?,$"+?I%&$?7?+"+?'*,&('1&"164"%'$'J?6"$&

PF1P',%,&"PP$0&",&'(&28.92.2bb9.

X& >"(%JF"1A?*J&P1'I?,?'*,&('1&"164"%'$'J?6"$&"1%",a&
7%",F1%,&'(&P1'+%6+?'*&"*A&P1%I%*+?'*.

X& c%J?,$"+?I%&$?7?+"+?'*,&"PP$0&('1&$"*A,6"P%&
6'*,%1I"+?'*&PF1P',%,a&"F+4'1?E"+?'*&('1&"*0&
('17&'(&?*+%1I%*+?'*&?,&J1"*+%A&'1&A%*?%A&#0&+4%&
1%$%I"*+&"F+4'1?+0&('1&$"*A,6"P%&P1%,%1I"+?'*.&!4%&
Soprintendenza&%*,F1%,&+4%&"F+4'1?E"+?'*&?,&$%J?+?C
7"+%:&#0&I%1?(0?*J&+4%&6'7P"+?#?$?+0&'(&+4%&"6+?'*,&
D?+4&+4%&6'*,%1I"+?'*&'(&+4%&1%,'F16%&Sc%J?,$"+?I%&
5%61%%*38d8993T.

Local"territorial"planning"instruments:
X& BH!&'(&c'*"+'&=F*?6?P"$?+0&^-1%"&'(&4?,+'1?6"$&"*A&

"164"%'$'J?6"$&?7P'1+"*6%M

!4%&,?+%&?,&,?+F"+%A&?*&"*&"1%"&,F#h%6+&+'&*"+F1"$&P1'C
+%6+?'*&7%",F1%&"I'?A?*J&"$$&6'*,+1F6+?'*&"6+?I?+?%,.&
]O6"I"+?'*,&D%1%&6'*AF6+%A&'*$0&?*&"&,7"$$&P"1+&'(&
+4%&,%++$%7%*+.

!4%&,?+%&4",&#%%*&P?6@%A&'F+&",&,"7P$%C,?+%&D?+4?*&
"&6'7P"1"+?I%&,+FA0&6'*6%1*?*J&"*&%*I?1'*7%*+"$&
1%6'*,+1F6+?'*.&
Soprintendenza:&e%J?'*%&c'7#"1A?":&7F*?6?P"$?+?%,&
"*A&1%,%"164&"J%*6?%,&+"@%&P"1+&+'&+4?,&$'*JC+%17&
P1'h%6+.&!4%&"1%",&D4%1%&"164"%'$'J?6"$&A?J,&"1%&
'*CJ'?*J&S#'+4&?*&cF6'*%&"*A&c"I"J*'*%T&"1%&PF#$?6&
P1'P%1+?%,&"*A&?*I'$I%A&?*&%AF6"+?'*"$&"6+?I?+?%,.

Ô
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; d#0"&*IF J#/%(.*(6*f0\#*C0"20

F(74(.#.'*
40"'

K07#*(6*'$#*
)(74(.#.'*
40"'

F(.&#"D0'%(.*c*
4('#.'%0+
)0'#/(":

O<<<W
[<<<

[<<<W
VO<<

VO<<W
V<<<

V<<<W
;O<<

;O<<W
;<<<

;<<<W
=O<<

=O<<W
=<<<

=<<<W
O<<

@4#)%0+*N0+1# !"('#)'%(.

;!Cc=C98 ="*%1#"&A%$&
H"1A"&S/>TX>"*&
>?I?*':&
H"##?"*'

- 0O
0X

0O
0X

!4%&1%6'I%1%A&7"+%1?"$,&S6%1"7?6,:&#1'*E%,:&$?+4?6&
?*AF,+10T&A"+%&+4%&'66FP"+?'*&'(&+4%&P?$%&,%++$%7%*+&
AF1?*J&+4%&]"1$0&S]/&;:&;;T&"*A&=?AA$%&S=/&;&"*A&;;-T&
/1'*E%&-J%,.&>'7%&7%+"$&"1+?("6+,:&,4'D?*J&P"1+?6F$"1&
("#1?6"+?'*&+%64*?NF%,&D?+4&A?((%1%*+&1"D&7"+%1?"$,&
SG"4$%1E&'1%,&"*A&G"4$%1E&6'PP%1&D?+4&"AA%A&+?*T:&"1%&
'(&I%10&,P%6?"$&,6?%*+?_6&?7P'1+"*6%&a0Ob.
!4%&,?+%&"++%,+,&"&$'*J&P1%,%*6%&?*&+4%&+%11?+'10&D?+4&
A?((%1%*+&@?*A&'(&'66FP"+?'*a&(1'7&+4%&,F77?+&'(&
+4%&1'6@0&P1'7'*+'10&'(&+4%&e'66"&S=%,'$?+4?6&"*A&
\%'$?+4?6&-J%T&+'&*"+F1"$&+%11"6%,&"+&+4%&(''+&'(&+4%&
4?J4&$"@%C,?A%&6$?((&S)'PP%1&-J%T&"*A&+'&+4%&,4'1%,&'(&
+4%&$"@%&S/1'*E%&-J%T&a0Xb.&

National"protective"provisions:
X& >"(%JF"1A?*J&P1'I?,?'*,&('1&"164"%'$'J?6"$&"1%",a&

7%",F1%,&'(&P1'+%6+?'*&"*A&P1%I%*+?'*a&"*0&"6+?I?+0&
'*&+4%&,?+%&7F,+&#%&"F+4'1?E%A&#0&+4%&1%$%I"*+&
Soprintendenza&SP%1?P4%1"$&'(_6%&'(&+4%&=?*?,+10&('1&
)F$+F1"$&L%1?+"J%&"*A&-6+?I?+?%,T:&D4?64&6"*&A%*0&?+&
('1&6'*,%1I"+?'*&1%",'*,&'1&"F+4'1?E%&?*+%1I%*+?'*&
?*6$FA?*J&$?7?+"+?'*,&Sc%J?,$"+?I%&5%61%%*38d8993T.

X& c%J?,$"+?I%&$?7?+"+?'*,&"PP$0&('1&$"*A,6"P%&
6'*,%1I"+?'*&PF1P',%,a&"F+4'1?E"+?'*&('1&"*0&
('17&'(&?*+%1I%*+?'*&?,&J1"*+%A&'1&A%*?%A&#0&+4%&
1%$%I"*+&"F+4'1?+0&('1&$"*A,6"P%&P1%,%1I"+?'*.&!4%&
Soprintendenza&%*,F1%,&+4%&"F+4'1?E"+?'*&?,&$%J?+?C
7"+%:&#0&I%1?(0?*J&+4%&6'7P"+?#?$?+0&'(&+4%&"6+?'*,&
D?+4&+4%&6'*,%1I"+?'*&'(&+4%&1%,'F16%&Sc%J?,$"+?I%&
5%61%%*38d8993T.

!4%&^5%7"*?'&c"6F"$%&A%$&H"1A"M&S"1+.&2[T&P1'+%6+,&
+4%&"164"%'$'J?6"$&,?+%,&"$'*J&+4%&,4'1%&"*A&#"*,&
,4?PP?*J.&

;+&?,&P',,?#$%&+'&?*6$FA%&+4%&,?+%&?*&P1'h%6+,&'(&%*4"*6%C
7%*+&",&?+&?,&,?+F"+%A&?*&"*&"1%"&,F#h%6+&+'&*"+F1"$&
P1'+%6+?'*&7%",F1%&"*A&6'**%6+%A&+'&+4%&\"+F1%&"*A&
-164"%'$'J?6"$&B"1@&'(&+4%&e'66"&?*&="*%1#".&

;!Cc=C9[ B"A%*J4%&,F$&
H"1A"&S/>TX
K%,+&H"1A":&$"&
G"##1?6"

- 62 62 62 !4%&,?+%&"$$'D,&+'&6'$$%6+&,"7P$%&'(&P?$%,&?*&J''A&
6'*A?+?'*,&('1&A%*A1'641'*'$'J0&"*A:&+4%1%('1%&('1&+4%&
,+FA0&'(&+4%&I?$$"J%&6'*,+1F6+?'*.
!4%&7"*"J%7%*+&,0,+%7&'(&+4%&,?+%&P1%,%*+,&,'7%&
",P%6+,&+4"+&6'F$A&,$'D&A'D*&+4%&?7P$%7%*+"+?'*&'(&
+4%&="*"J%7%*+&B$"*&?*&+4%&(F+F1%.&!4?,&1%",'*&,FJC
J%,+,&7'I?*J&+4?,&,?+%&"D"0&(1'7&+4%&6'7P'*%*+&P"1+.

;!Cc=C93 >?17?'*%&
S/>TXcFJ"*"&
W%664?"

- k 0[ 0O
9V

0O
9V

0O
9V

>?+%&D?+4&D?A%&+?7%&P',?+?'*.&;+&?,&+4%&#%,+&@*'D*&P?$%&
AD%$$?*J&"$'*J&+4%&,4'1%&'(&>?17?'*%M,&P%*?*,F$"&a9Vb&
D4%1%&"1%&$'6"+%A&"$,'&>.&G1"*6%,6':&B'1+'&H"$%"EE?&
"*A&c"&="1",64?*"C!"(%$$"&S",,'6?"+%A&,?+%,T.&>'7%&
_*A,&"1%&1%$"+%A&+'&+4%&\%'$?+4?6&"*A&)'PP%1&-J%:&'+4C
%1D?,%&1"1%$0&('F*A&?*&+4?,&1%J?'*&a0[bZ&A%*A1'641'*'C
$'J?6"$&"*"$0,?,&"*A&1"A?'6"1#'*&A"+"&"++%,+&,+1F6+F1%,&
1%$"+%A&+'&]"1$0&"*A&=?AA$%&/1'*E%&-J%.&!4%&*'+"#$%&
1?64*%,,&"*A&I"1?%+0&'(&+4%&#1'*E%&"1+%("6+,&SA"JJ%1,:&
P?*,:&,P%"1&+?P,T&+"@%*&+'J%+4%1:&,P"*&+4%&P4",%,&
#%+D%%*&]"1$0&"*A&c"+%&/1'*E%&-J%.&>?*6%&RF$0&899m&
7%+"$$'J1"P4?6&"*"$0,%,&4"I%&#%%*&P%1('17%A&'I%1&
#1'*E%&"1+?("6+,&",&P"1+&'(&"&$"1J%1&P1'h%6+&?*&c'7#"1A0&
e%J?'*&S,FPP'1+%A&#0&+4%&>FP%1?*+%*A%*6%T&'*&7%+"$&
"$$'0,&+'&?*61%",%&@*'D$%AJ%&'(&7%+"$,&P1'AF6+?'*&
AF1?*J&/1'*E%&-J%&a0Ob.

National"protective"provisions:
X& >"(%JF"1A?*J&P1'I?,?'*,&('1&"164"%'$'J?6"$&"1%",a&

7%",F1%,&'(&P1'+%6+?'*&"*A&P1%I%*+?'*a&"*0&"6+?I?+0&
'*&+4%&,?+%&7F,+&#%&"F+4'1?E%A&#0&+4%&1%$%I"*+&
Soprintendenza&SP%1?P4%1"$&'(_6%&'(&+4%&=?*?,+10&('1&
)F$+F1"$&L%1?+"J%&"*A&-6+?I?+?%,T:&D4?64&6"*&A%*0&?+&
('1&6'*,%1I"+?'*&1%",'*,&'1&"F+4'1?E%&?*+%1I%*+?'*&
?*6$FA?*J&$?7?+"+?'*,&Sc%J?,$"+?I%&5%61%%*38d8993T.

Regional"protective"provisions:
X& B1'I?,?'*&('1&+4%&P1'+%6+?'*&'(&>+"+%C'D*%A&$"*A&

"1'F*A&$"@%&H"1A".

X& 5H&'(&c'7#"1A0&e%J?'*&W;;;dY[9Y&'(&2b&="0&899m&
^5%6$"1"+?'*&'(&1%$%I"*+&PF#$?6&?*+%1%,+&'(&+4%&D4'$%&
$"@%&"$'*J&+4%&>?17?'*%M,&P%*?*,F$"M&S"66'1A?*J&+'&
c%J?,$"+?I%&5%61%%&38d8993:&"1+.&2[Q&$%++.&6T&"*A&ATT•.

!4%&^5%7"*?'&c"6F"$%&A%$&H"1A"M&S"1+.&2[T&P1'+%6+,&
+4%&"164"%'$'J?6"$&,?+%,&"$'*J&+4%&,4'1%&"*A&#"*,&
,4?PP?*J.&
!4%&,?+%&?,&,?+F"+%A&?*&"*&"1%"&,F#h%6+&+'&*"+F1"$&
P1'+%6+?'*&7%",F1%.
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;!Cc=C9U B'$P%*"EE%&
A%$&H"1A"&
S/>TXcF6'*%

/ k k "2
"[ *
9=
9[
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2V
#=
%8

0R
0X
9[
62
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A8
#=

!4%&,?+%&?,&+4%&1%,F$+&'(&"&P1'J1%,,?I%&64"*J%&'(&P',C
?+?'*&'(&I?$$"J%,&?*&+4%&,"7%&$?++$%&$"@%&S9[ T.&!4%&?7P'1C
+"*6%&'(&+4%&,?+%&?,&#",%A&'*&?+,&6'7P$%O&+'P'J1"P40&
"*A&'*&7"*0&%$%7%*+,&+4"+&"$$'D&+4%&1%6'*,+1F6+?'*&
'(&4'F,%&"164?+%6+F1%&a9=b&"*A&,%++$%7%*+&,+1F6+F1%,&
a);b.&=',+&?7P'1+"*+:&+4%&_1,+&P4",%&?*&"1%"&5:&,4'1+&
$",+?*J&"*A&A?,+?*JF?,4%A&(1'7&+4%&'+4%1,:&J?I%,&#"6@&"&
A%+"?$%A&?7"J%&'(&"*&]"1$0&/1'*E%&-J%&I?$$"J%&a2Vb.
!4%&"1%"&?,&?*I'$I%A&?*&"&1%,%"164&"*A&%*4"*6%7%*+&
P1'h%6+&+'J%+4%1&D?+4&c"I"J*'*%&S;!Cc=C92T.&/'+4&
,?+%,:&,4"1?*J&+4%&,"7%&641'*'$'J0&"*A&,%I%1"$&P%6FC
$?"1?+?%,:&4"I%&#%%*&P?6@%A&'F+&",&,"7P$%C,?+%,&D?+4?*&
"&6'7P"1"+?I%&,+FA0&6'*6%1*?*J&"*&%*I?1'*7%*+"$&
1%6'*,+1F6+?'*&a0RB*#=b.&-&P1'h%6+&('1&+4%&61%"+?'*&'(&"&
J%'J1"P4?6"$&?*('17"+?'*&,0,+%7&SH;>T&?,&?*&P1'J1%,,.

!4%&,?+%&?,&,?+F"+%A&?*&"*&"1%"&,F#h%6+&+'&*"+F1"$&P1'C
+%6+?'*&7%",F1%&"I'?A?*J&"$$&6'*,+1F6+?'*&"6+?I?+?%,.&
]O6"I"+?'*,&D%1%&6'*AF6+%A&'*$0&?*&"&,7"$$&P"1+&'(&
+4%&,%++$%7%*+.

!4%&,?+%&?,&P1'+%6+%A&(1'7&"*0&?*+%1I%*+?'*,&D4?64&6"*&
A"7"J%&"164"%'$'J?6"$&4%1?+"J%&#0&*"+?'*"$&P1'+%6+?I%&
P1'I?,?'*,&S5%61%+'&c%J?,$"+?I'&38d8993T.
!4%&A1"D?*J&FP&'(&+4%&A1"(+&'(&+4%&A%6$"1"+?'*&'(&+4%&
,?+%M,&?7P'1+"*6%&",&"&6F$+F1"$$0&1%$%I"*+&$"*A7"1@&?,&
*'D&F*A%1D"0.
!4%&BH!&'(&B'$P%*"EE%&A%$&H"1A"&=F*?6?P"$?+0:&+4%&
$'6"$&+%11?+'1?"$&P$"**?*J&?*,+1F7%*+:&6$",,?_%,&+4%&
"1%"&",&"*&^"1%"&+'&#%&,"(%JF"1A%A&S)$",,&UT:&"$$'D?*J&
,'7%&("17?*J&"6+?I?+?%,:&#F+&"I'?A?*J&"$$&6'*,+1F6+?'*&
"6+?I?+?%,.

!4%&,?+%&4",&#%%*&P?6@%A&'F+&",&,"7P$%C,?+%&D?+4?*&
"&6'7P"1"+?I%&,+FA0&6'*6%1*?*J&"*&%*I?1'*7%*+"$&
1%6'*,+1F6+?'*&Soprintendenza:&e%J?'*%&c'7#"1A?":&
7F*?6?P"$?+?%,&"*A&1%,%"164&"J%*6?%,&+"@%&P"1+&+'&+4?,&
$'*JC+%17&P1'h%6+.&!4%&"1%",&D4%1%&"164"%'$'J?6"$&
A?J,&"1%&'*CJ'?*J&S#'+4&?*&cF6'*%&"*A&c"I"J*'*%T&
"1%&PF#$?6&P1'P%1+?%,&"*A&?*I'$I%A&?*&%AF6"+?'*"$&
"6+?I?+?%,.

;!Cc=C9Y )"I1?"*"&
S=\TX/"*A%&X&
)'1+%&)"1P"*?

/ 9=
);

0V
9=
68

/"*A%C)'1+%&)"1P"*?&?,&"*&?7P'1+"*+&_%$A&('1&641'*'C
$'J?6"$&,%NF%*6%&"*A&,%++$%7%*+&,+1F6+F1%&%I'$F+?'*&
a);b:&1%6'J*?E%A&+41'FJ4&A%*A1'641'*'$'J?6"$&A"+".
!4%&,?+%&P1%,%*+,&"*&"164"%'$'J?6"$&,%NF%*6%:&A"+%A&
+4"*@,&+'&A%*A1'641'*'$'J0:&+%,+?(0?*J&6'*+?*F'F,&
+1"*,('17"+?'*,&'(&+4%&AD%$$&,+1F6+F1%,&a9=b.&
]*?J7"+?6&+"#$%+,&"*A&'+4%1&"1+?("6+,&"++%,+&$'*J&
A?,+"*6%&+1"A%&a0Vb.

National"protective"provisions:
X& >"(%JF"1A?*J&P1'I?,?'*,&('1&"164"%'$'J?6"$&"1%",a&

7%",F1%,&'(&P1'+%6+?'*&"*A&P1%I%*+?'*a&"*0&"6+?I?+0&
'*&+4%&,?+%&7F,+&#%&"F+4'1?E%A&#0&+4%&1%$%I"*+&
Soprintendenza&SP%1?P4%1"$&'(_6%&'(&+4%&=?*?,+10&('1&
)F$+F1"$&L%1?+"J%&"*A&-6+?I?+?%,T:&D4?64&6"*&A%*0&?+&
('1&6'*,%1I"+?'*&1%",'*,&'1&"F+4'1?E%&?*+%1I%*+?'*&
?*6$FA?*J&$?7?+"+?'*,&Sc%J?,$"+?I%&5%61%%*38d8993T.

X& c%J?,$"+?I%&$?7?+"+?'*,&"PP$0&('1&$"*A,6"P%&
6'*,%1I"+?'*&PF1P',%,a&"F+4'1?E"+?'*&('1&"*0&
('17&'(&?*+%1I%*+?'*&?,&J1"*+%A&'1&A%*?%A&#0&+4%&
1%$%I"*+&"F+4'1?+0&('1&$"*A,6"P%&P1%,%1I"+?'*.&!4%&
Soprintendenza&%*,F1%,&+4%&"F+4'1?E"+?'*&?,&$%J?+?C
7"+%:&#0&I%1?(0?*J&+4%&6'7P"+?#?$?+0&'(&+4%&"6+?'*,&
D?+4&+4%&6'*,%1I"+?'*&'(&+4%&1%,'F16%&Sc%J?,$"+?I%&
5%61%%*38d8993T.

Local"territorial"planning"instruments"apply:
X& B!)&'(&="*+F"&B1'I?*6%&S*'D&#%?*J&"PP1'I%AT.

!4%&,?+%&?,&,?+F"+%A&?*&"&("17?*J&"1%"&"I'?A?*J&"$$&
6'*,+1F6+?'*&"6+?I?+?%,.&]O6"I"+?'*,&D%1%&6'*AF6+%A&
'*$0&?*&"&P"1+&'(&+4%&,%++$%7%*+.
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d#0"&*IF J#/%(.*(6*f0\#*C0"20

F(74(.#.'*
40"'

K07#*(6*'$#*
)(74(.#.'*
40"'

F(.&#"D0'%(.*c*
4('#.'%0+
)0'#/(":

O<<<W
[<<<

[<<<W
VO<<

VO<<W
V<<<

V<<<W
;O<<

;O<<W
;<<<

;<<<W
=O<<

=O<<W
=<<<

=<<<W
O<<

@4#)%0+*N0+1# !"('#)'%(.

;!Cc=C9m ='*E"7#"*'&
S=\TX)",+%$$"1'&
c"JF,%$$'&X&
G'*A'&!"6'$?

/ 0Q
9=

"2
0Q
9=
9V

]O6"I"+?'*,&?A%*+?_%A&"*&?7P'1+"*+&,+1"+?J1"P4?6&"1%"&
A"+?*J&(1'7&+4%&#%J?**?*J&'(&+4%&=?AA$%&/1'*E%&-J%&
"*A&%O+%*A?*J&",&("1&",&+4%&G?*"$&/1'*E%&-J%&a0Qb.&!4%&
,?+%&A'6F7%*+,&"&I?$$"J%&'(&c"+%&/1'*E%&-J%&?*&+4%&
>'F+4%1*&B'&B$"?*&a9VbE&\F7%1'F,&D''A%*&%$%7%*+,&
D%1%&('F*A:&D4?64&('17%A&P"1+,&'(&"&,+1F6+F1%&6'*C
,?,+?*J&'(&1%6+"*JF$"1&6"?,,'*,&D?+4&I%1+?6"$&P?$%,&"*A&
D''A%*&6'**%6+?*J&%$%7%*+,&a9=b.&\%D&%O6"I"+?'*,&
?A%*+?_%A&"&$"1J%&D''A%*&P$"+('17:&?*&"*&%O6%$$%*+&
,+"+%&'(&P1%,%1I"+?'*.

National"protective"provisions:
X& >"(%JF"1A?*J&P1'I?,?'*,&('1&"164"%'$'J?6"$&"1%",a&

7%",F1%,&'(&P1'+%6+?'*&"*A&P1%I%*+?'*.

Regional"protective"provisions:
X& c"D,&?*,+?+F+?*J&e%J?'*"$&B"1@,.&5)e&'(&c'7#"1A0&

e%J?'*&;;;d2Y[m&'(&22

<6+'#%1&2bm3&%*+?+$%A&^;*,+?+F+?'*&'(&+4%&e%J?'*"$&
\"+F1%&e%,%1I%&'(&)'7P$%,,'&='1%*?6'&A?&)",+%$$"1'&
c"JF,%$$'M.

!4%&,?+%&?,&,?+F"+%A&?*&"*&"1%"&,F#h%6+&+'&*"+F1"$&
P1'+%6+?'*&7%",F1%.&]O6"I"+?'*,&D%1%&6'*AF6+%A&'*$0&
?*&"&,7"$$&P"1+&'(&+4%&,%++$%7%*+.

;!Cc=C2[ >?17?'*%&S/>Td
B%,64?%1"&A%$&
H"1A"&SWeTX
c"&="1",64?*"C
!"(%$$"

- k "2 "2 "8 >?+%&D?+4&D?A%&+?7%&P',?+?'*.&>'7%&_*A,&A"+%&#"6@&
+'&\%'$?+4?6.&;+&?,&+4%&'*$0&,?+%&'(&+4%&>'F+4&6'",+&'(&
H"1A"&c"@%&D?+4&#1'*E%&"1+%("6+,&1%(%11%A&+'&c"+%&
/1'*E%&-J%.
!4%&7"*"J%7%*+&,0,+%7&'(&+4%&,?+%&P1%,%*+,&,'7%&
",P%6+,&+4"+&6'F$A&,$'D&A'D*&+4%&?7P$%7%*+"+?'*&'(&
+4%&="*"J%7%*+&B$"*&?*&+4%&(F+F1%.&!4?,&1%",'*&,FJC
J%,+,&7'I?*J&+4?,&,?+%&"D"0&(1'7&+4%&6'7P'*%*+&P"1+.

;!CW\C92 c"E?,%&SWeTX/'1&
A?&B"6%*J'

- #8
68

"8 !4%&,?+%&?,&?7P'1+"*+&('1&?+,&641'*'$'J0&S-*6?%*+&
/1'*E%&;;&"*A&]"1$0&=?AA$%&/1'*E%&-J%&X&+4%&,'&6"$$%A&
/'1&P4",%T&"*A&('1&?+,&D''A%*&,+1F6+F1%,.
!4%&7"*"J%7%*+&,0,+%7&'(&+4%&,?+%&P1%,%*+,&,'7%&
",P%6+,&+4"+&6'F$A&,$'D&A'D*&+4%&?7P$%7%*+"+?'*&'(&
+4%&="*"J%7%*+&B$"*&?*&+4%&(F+F1%.&!4?,&1%",'*&,FJC
J%,+,&7'I?*J&+4?,&,?+%&"D"0&(1'7&+4%&6'7P'*%*+&P"1+.

;!CW\C98 c"E?,%&
SWeTXc"&~F%16?"

- "Y
%8

"Y
A2

!4%&,?+%&?,&?7P'1+"*+&('1&+4%&?7P1%,,?I%&,+1"+?J1"P4?6&
,%NF%*6%:&('1&+4%&641'*'$'J?6"$&,%NF%*6%&"*A&('1&+4%&
D?A%&%O+%*,?'*&'(&+4%&P?$%&_%$AZ&+4%&,?+%&?,&6"1"6+%1?E%A&
#0&?+,&1?64&7"+%1?"$,&"*A&+4%&'F+,+"*A?*J&6'*,%1I"+?'*&
'(&'1J"*?6&7"+%1?"$,.
!4%&7"*"J%7%*+&,0,+%7&'(&+4%&,?+%&P1%,%*+,&,'7%&
",P%6+,&+4"+&6'F$A&,$'D&A'D*&+4%&?7P$%7%*+"+?'*&'(&
+4%&="*"J%7%*+&B$"*&?*&+4%&(F+F1%.&!4?,&1%",'*&,FJC
J%,+,&7'I?*J&+4?,&,?+%&"D"0&(1'7&+4%&6'7P'*%*+&P"1+.

;!CW\C9[ \'J"1"&
SWeTX5',,%++'

- "2
#8

!4?,&,?+%&,+?$$&P1%,%1I%,&?+,&?7P'1+"*+&,+1"+?J1"P4?6&
,%NF%*6%:&*'+&0%+&6'7P$%+%$0&%O6"I"+%AZ&?+&?,&"$,'&?7C
P'1+"*+&('1&+4%&,+FA0&'(&,%++$%7%*+&,+1F6+F1%&%I'$F+?'*&
"*A&('1&A%*A1'641'*'$'J0.
!4%&7"*"J%7%*+&,0,+%7&'(&+4%&,?+%&P1%,%*+,&,'7%&
",P%6+,&+4"+&6'F$A&,$'D&A'D*&+4%&?7P$%7%*+"+?'*&'(&
+4%&="*"J%7%*+&B$"*&?*&+4%&(F+F1%.&!4?,&1%",'*&,FJC
J%,+,&7'I?*J&+4?,&,?+%&"D"0&(1'7&+4%&6'7P'*%*+&P"1+.
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;!CW\C93 B%,64?%1"&
A%$&H"1A"&
SWeTX/%$I%A%1%

- *9[
)=

9[
)=

>?+%&D?+4&4FJ%&_%$A&'(&P?$%,&?*&J''A&6'*A?+?'*,&('1&
A%*A1'641'*'$'J0&a)=b&"*A&('1&+4%&,+FA0&'(&+4%&I?$$"J%&
A%I%$'P7%*+&a9[bZ&"+&$%",+&+D'&A?((%1%*+&I?$$"J%,&
A%I%$'P%A&'*&+4%&,?+%a&+4%&_1,+&'*%&A"+%A&+'&+4%&
82X89+4&6%*+F10&/):&+4%&'+4%1&+'&+4%&2Y+4&6%*+F10&/)Z&?+&
?,&+4%&6",%&,+FA0&,?+%&('1&"*&F*A%1D"+%1&"164"%'$'J?6"$&
?*I%,+?J"+?'*:&",&P"1+&'(&+4%&+1"?*?*J&P1'J1"7&'(&+4%&
;*+%1*"+?'*"$&>64''$&'(&V*A%1D"+%1&-164"%'$'J0&?*&
B%,64?%1".&

National"protective"provisions:
X& >"(%JF"1A?*J&P1'I?,?'*,&('1&"164"%'$'J?6"$&"1%",a&

7%",F1%,&'(&P1'+%6+?'*&"*A&P1%I%*+?'*a&"*0&"6+?I?+0&
'*&+4%&,?+%&7F,+&#%&"F+4'1?E%A&#0&+4%&1%$%I"*+&
Soprintendenza&SP%1?P4%1"$&'(_6%&'(&+4%&=?*?,+10&('1&
)F$+F1"$&L%1?+"J%&"*A&-6+?I?+?%,T:&D4?64&6"*&A%*0&?+&
('1&6'*,%1I"+?'*&1%",'*,&'1&"F+4'1?E%&?*+%1I%*+?'*&
?*6$FA?*J&$?7?+"+?'*,

c'6"$&+%11?+'1?"$&P$"**?*J&?*,+1F7%*+,
Sc%J?,$"+?I%&5%61%%*38d8993T.

Regional"protective"provisions:
X& B1'I?,?'*&('1&+4%&P1'+%6+?'*&'(&>+"+%C'D*%A&$"*A&

"1'F*A&$"@%&H"1A"a&+4%&"1+?6$%&2[&('1#?A,&*"I?J"+?'*&
'*&+4%&,F#7%1J%A&"164"%'$'J?6"$&,?+%,.

!4%&,F#7%1J%A&,?+%&?,&$'6"+%A&"#'F+&m99&7:&"+&$%",+:&
(1'7&+4%&*%"1%,+&+'F1?,+&P'1+.&e%6%*+&"*"$0,%,&'*&+D'&
+"1J%+&"1%",&,4'D%A&+4"+&+4%&"164"%'$'J?6"$&$"0%1,:&
A"+?*J&#"6@&+'&]"1$0&/1'*E%&-J%:&,4'F$A&#%&6'7P$%+%$0&
F*A?,+F1#%A&"*A&?*+"6+.&
\'&1%"$&"164"%'$'J?6"$&%O6"I"+?'*&6'*AF6+%A&+?$$&*'D.

;!CW\C9U B%,64?%1"&
A%$&H"1A"&
SWeTXG1",,?*'

- 0[
)=
0X

!4%&,?+%&"$$'D,&+'&6'$$%6+&,"7P$%&'(&P?$%,&?*&J''A&
6'*A?+?'*,&('1&A%*A1'641'*'$'J0*a)=b&"*A:&+4%1%('1%:&
('1&+4%&,+FA0&'(&+4%&I?$$"J%&,+1F6+F1%,.&;+&?,&"&1"1%&6",%&
'(&"&,?+%&D4%1%&+4%&+1"*,?+?'*&]"1$0&/1'*E%&-J%d=?AA$%&
/1'*E%&-J%&?,&"++%,+%A&a0[b&?*&"*&F*A%1D"+%1&P?$%&
AD%$$?*JZ&7'1%'I%1:&?*&+4%&,%++$%7%*+&+4%&,4?(+&(1'7&
+4%&F,%&'(&'"@&~F%16F,&,%6+?'&e</Ve&+'&+4%&F,%&'(&"*&
'+4%1&+0P%&'(&'"@&S~F%16F,&,%6+?'&)]ee;>T&'66F11%A:&
+4F,&+%,+?(0?*J&"&64"*J%&?*&+4%&,+1"+%J0&'(&D''A&
%OP$'?+"+?'*:&D4?64&7"0&#%&AF%&+'&"*&%*I?1'*7%*+"$&
64"*J%&a0Xb.

National"protective"provisions:
X& >"(%JF"1A?*J&P1'I?,?'*,&('1&"164"%'$'J?6"$&"1%",a&

7%",F1%,&'(&P1'+%6+?'*&"*A&P1%I%*+?'*.

X& c%J?,$"+?I%&$?7?+"+?'*,a&5.=.&2U.9Q.2bY8&PF#$?,4%A&
?*&H.V.&2bd92d2bY[&c"*A,6"P%&$?7?+"+?'*&?*&H"1A"&
c"@%.

Regional"protective"provisions:
X& B1'I?,?'*&('1&+4%&P1'+%6+?'*&'(&>+"+%C'D*%A&$"*A&

"1'F*A&$"@%&H"1A".

!4%&,F#7%1J%A&,?+%&?,&$'6"+%A&?*&"&,7"$$&$"@%&?*,?A%&"*&
"1%"&,F#h%6+&+'&*"+F1"$&P1'+%6+?'*&7%",F1%.
\'&1%"$&"164"%'$'J?6"$&%O6"I"+?'*&6'*AF6+%A&+?$$&*'D.

;!CW\C9Q )%1%"&
SWeTX!'7#'$"

- "3
9=
9V
%2

!4%&,?+%&?,&?7P'1+"*+&('1&641'*'$'J?6"$&,%NF%*6%&"*A&
,%++$%7%*+&,+1F6+F1%&%I'$F+?'*&SA?((%1%*+&6'*,+1F6+?'*&
7%+4'A,T:&1%6'J*?E%A&+41'FJ4&A%*A1'641'*'$'J?6"$&
A"+"&a9=b.&!4%&6'7P$%O&,+1"+?J1"P40&,%%7,&+'&A%7'*C
,+1"+%&+4%&P%1,?,+%*6%&'(&"*+41'P?6&(1%NF%*+"+?'*&'*&
D''A%*&A%6@?*J&AF1?*J&+4%&=?AA$%&"*A&c"+%&/1'*E%&
-J%.&!'7#'$"&?,&"*&?7P'1+"*+&%O"7P$%&'(&P?$%CAD%$$?*J&
"$'*J&"*&"*6?%*+&1?I%1#%A&'(&+4%&7%A?F7&B?"*F1"&
W%1'*%,%&SW%1'*"M,&P$"?*T&6$',%&+'&+4%&7'1%*?6&4?$$0&
1%J?'*&'(&c"@%&H"1A"&a9Vb.

National"protective"provisions:
X& >"(%JF"1A?*J&P1'I?,?'*,&('1&"164"%'$'J?6"$&"1%",a&

7%",F1%,&'(&P1'+%6+?'*&"*A&P1%I%*+?'*a&"*0&"6+?I?+0&
'*&+4%&,?+%&7F,+&#%&"F+4'1?E%A&#0&+4%&1%$%I"*+&
Soprintendenza&SP%1?P4%1"$&'(_6%&'(&+4%&=?*?,+10&('1&
)F$+F1"$&L%1?+"J%&"*A&-6+?I?+?%,T:&D4?64&6"*&A%*0&?+&
('1&6'*,%1I"+?'*&1%",'*,&'1&"F+4'1?E%&?*+%1I%*+?'*&
?*6$FA?*J&$?7?+"+?'*,

c'6"$&+%11?+'1?"$&P$"**?*J&?*,+1F7%*+,&Sc%J?,$"+?I%&
5%61%%*38d8993T.

Protecting"EU"Directive:"
X& >?+%&'(&]V&?*+%1%,+&Se%(%1%*6%&*F7#%1&;![82992Q&

B"$FA%&A%$&/1F,€:&c%&W"$$%++%T

!4%&,?+%&?,&,?+F"+%A&?*&"*&"1%"&,F#h%6+&+'&*"+F1"$&P1'C
+%6+?'*.&]O6"I"+?'*,&D%1%&6'*AF6+%A&'*$0&?*&"&,7"$$&
P"1+&'(&+4%&,%++$%7%*+.

8%/E*IEVE;<E& >%$%6+?'*&'(&,?+%,&'(&+4%&e%J?'*&'(&c"@%&H"1A".
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!4?,&7"61'C1%J?'*&6'7P1?,%,&+4%&,7"$$&$"@%,&"*A&#'J,&D?+4?*&+4%&P1%"$P,&"*A&'*&"&1%$"+?I%$0&4?J4&,%"&$%I%$.&='1%'I%1&?+&"$$'D,&6'7P"1?*J&+4%&%6'*'7?6&"*A&,%++$%7%*+&
,+1"+%J?%,&#%+D%%*&+4%&c"@%&H"1A"&"1%"&S1?64&?*&P?$%&AD%$$?*J,T&"*A&+4%&+%11?+'10&?77%A?"+%$0&,'F+4&'(&+4%&-$P,.
c%A1'&S!\TX='$?*"&A?&c%A1'&S;!C!\C92T&"PP%"1,&+'A"0&",&"&^P?$%C_%$AM&D4?64&,+?$$&6'*,+?+F+%,&"&J''A&,'F16%&'(&?*('17"+?'*&6'*6%1*?*J&641'*'$'J?6"$&"*A&,+1F6+F1"$&?,,F%,&
,F64&",&"*6?%*+&%*I?1'*7%*+"$&6'*A?+?'*,&'(&+4?,&"1%".&G?"Ir&S!\TXc"J'&)"1%1"&S;!C!\C98T&?,&'*%&'(&+4%&7',+&?7P'1+"*+&1%(%1%*6%&P'?*+,&*'+&'*$0&?*&;+"$0&#F+&"$$&"1'F*A&
+4%&-$P,&",&D%$$:&%,P%6?"$$0&#%6"F,%&'(&?+,&%O6%P+?'*"$$0&J''A&6'*,%1I"+?'*&'(&'1J"*?6&7"+%1?"$.&/'+4&,?+%,&'(&+4?,&7"61'C1%J?'*&"1%&6'7P$%7%*+?*J&%"64&'+4%1&?*&+?7%&
"*A&+4%1%('1%&%*,F1%&"&$'*J&,%NF%*6%&'(&+4%&/1'*E%&-J%.
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;!C!\C92 c%A1'&
S!\TX='$?*"&A?&
c%A1'

/ k k "2
0;
0V
"U
#=

%2 >?+%&?*&$"@%&%*I?1'*7%*+:&?7P'1+"*+&('1&4?,+'10&
1%,%"164&?*&\'1+4%1*&;+"$0a&?+&?,&'*%&'(&+4%&
1"1%&6",%,&'(&%O+%*,?I%&%O6"I"+?'*&#%('1%&+4%&
8*A&K'1$A&K"1:&"*A&+4%,%&7"+%1?"$,&"1%&,+?$$&
"&P'?*+&'(&1%(%1%*6%&('1&,+FA?%,&('1&+4%&_1,+&
P4",%,&'(&]"1$0&/1'*E%&-J%&S"#'F+&8299X
2m99d2Y99&/):&0; T.&B"1+?6F$"1$0&?7P'1+"*+&"1%&
?*A?6"+'1,&'(&$'*JCA?,+"*6%&6'*+"6+,&S/"$+?6&
"7#%1T:&",&D%$$&",&?7P'1+,&'1&64'?6%&'(&,P%6?_6&
F,%,&+4"+&"1%&F*?NF%&?*&;+"$0&S#1'*E%&A?"A%7,&
D?+4&6'7P"1?,'*,&?*&\?%A%1u,+%11%?64:&0VT.&;*&
+4%&,?+%&D%1%&"$,'&('F*A&+''$,&('1&7%+"$$F1J0&
S61F6?#$%,:&+F0%1%,:&,+'*%&7'F$A,T&A"+?*J&(1'7&
+4%&]"1$0&/1'*E%&-J%&"*A&+4%1%('1%&1"1%&?*&;+"$0.
B"1+,&'(&+4%&'1?J?*"$&$"0%1,&"*A&"&P?$%&_%$A&
6'*,+?+F+%&"&J''A&,'F16%&'(&?*('17"+?'*&
6'*6%1*?*J&641'*'$'J?6"$&"*A&,+1F6+F1"$&?,,F%,&
,F64&",&+4%&1%,+?+F+?'*&'(&+4%&"*6?%*+&%*I?1'*C
7%*+"$&6'*A?+?'*,&'(&+4?,&"1%"&a#=b.&;7P'1+"*+&
P"$%'6$?7"+?6&1%,%"164%,&4"I%&1%6%*+$0&#%%*&
PF#$?,4%A&?*&?*+%1*"+?'*"$&h'F1*"$,&SL'$'6%*%:&
899bZ&L'$'6%*%&6A,T.

National"protective"provisions:
X& >"(%JF"1A?*J&P1'I?,?'*,&('1&"164"%'$'J?6"$&"1%",a&7%",F1%,&

'(&P1'+%6+?'*&"*A&P1%I%*+?'*a&"*0&"6+?I?+0&'*&+4%&,?+%&7F,+&
#%&"F+4'1?E%A&#0&+4%&1%$%I"*+&Soprintendenza&S'(_6%&'(&
-F+'*'7'F,&B1'I?*6%&'(&!1%*+'&X&;+"$0T:&D4?64&6"*&A%*0&?+&('1&
6'*,%1I"+?'*&1%",'*,&'1&"F+4'1?E%&?*+%1I%*+?'*&?*6$FA?*J&$?7?+"C
+?'*,&Sc%J?,$"+?I%&5%61%%*38d8993T.

X& c%J?,$"+?I%&$?7?+"+?'*,&"PP$0&('1&$"*A,6"P%&6'*,%1I"+?'*&
PF1P',%,a&"F+4'1?E"+?'*&('1&"*0&('17&'(&?*+%1I%*+?'*&?,&J1"*+%A&
'1&A%*?%A&#0&+4%&1%$%I"*+&"F+4'1?+0&('1&$"*A,6"P%&P1%,%1I"+?'*.&
!4%&Soprintendenza&%*,F1%,&+4%&"F+4'1?E"+?'*&?,&$%J?+?7"+%:&#0&
I%1?(0?*J&+4%&6'7P"+?#?$?+0&'(&+4%&"6+?'*,&D?+4&+4%&6'*,%1I"+?'*&
'(&+4%&1%,'F16%&Sc%J?,$"+?I%&5%61%%*38d8993T.
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k G"7'F,&,?+%&?*&"&P%"+&#'J&D?+4&"&J1%"+&
?*('17"+?'*&P'+%*+?"$:&'*$0&7?*?7"$$0&+'F64%A&
#0&P1%I?'F,&1%,%"164&P1'h%6+,.&!4"*@,&+'&+4%&
%O6"I"+?'*,&6'*AF6+%A&#%+D%%*&2bQb&"*A&
2bYU:&+4%&,?+%&?,&,+?$$&+4%&7',+&?7P'1+"*+&1%(%1C
%*6%&('1&*'1+4%1*&;+"$0&P"1+?6F$"1$0&('1&+4%&$"+%&
P4",%&'(&+4%&]"1$0&"*A&+4%&=?AA$%&/1'*E%&-J%&
S"#'F+&2m99d2Y99X2[99&/)Z&0=:&0; T.&;+&P1%,%*+,&
"&,F66%,,?'*&'(&$"0%1,&"*A:&?*&P"1+?6F$"1:&"&
1"*J%&'(&,+1F6+F1"$&+0P%,&"*A&#F?$A?*J&+0P%,&
a9=b.&e%7"?*,&'(&"*6?%*+&"*?7"$,&"*A&P$"*+,&
4"I%&#%%*&%O6%P+?'*"$$0&P1%,%1I%A&'I%1&+?7%.&
!4%&D''A%*&?+%7,&4"I%&"&,P%6?"$&I"$F%a&+4%0&
"1%&D%$$CP1%,%1I%A&"*A&D%$$&A"+%A.&;*&7"*0&
6",%,&?+M,&P',,?#$%&+'&?A%*+?(0&+4%&7"?*&P4",%&
'(&+4%&7"*F("6+%1?*J&+%64*?NF%&+4"*@,&+'&
+4%&,%7?_*?,4%A&'#h%6+,&a2;b.&>0,+%7"+?6&
P"$"%'%*I?1'*7%*+"$&1%,%"164%,&'*&+4%&D4'$%&
"1%"&'(&+4%&#'J&"1%&P"1+?"$$0&PF#$?,4%A.&

National"protective"provisions:
X& >"(%JF"1A?*J&P1'I?,?'*,&('1&"164"%'$'J?6"$&"1%",a&7%",F1%,&

'(&P1'+%6+?'*&"*A&P1%I%*+?'*a&"*0&"6+?I?+0&'*&+4%&,?+%&7F,+&
#%&"F+4'1?E%A&#0&+4%&1%$%I"*+&Soprintendenza&S'(_6%&'(&
-F+'*'7'F,&B1'I?*6%&'(&!1%*+'&C&;+"$0T:&D4?64&6"*&A%*0&?+&('1&
6'*,%1I"+?'*&1%",'*,&'1&"F+4'1?E%&?*+%1I%*+?'*&?*6$FA?*J&$?7?+"C
+?'*,&Sc%J?,$"+?I%&5%61%%*38d8993T.

X& c%J?,$"+?I%&$?7?+"+?'*,&"PP$0&('1&$"*A,6"P%&6'*,%1I"+?'*&
PF1P',%,a&"F+4'1?E"+?'*&('1&"*0&('17&'(&?*+%1I%*+?'*&?,&J1"*+%A&
'1&A%*?%A&#0&+4%&1%$%I"*+&"F+4'1?+0&('1&$"*A,6"P%&P1%,%1I"+?'*.&
!4%&Soprintendenza&%*,F1%,&+4%&"F+4'1?E"+?'*&?,&$%J?+?7"+%:&#0&
I%1?(0?*J&+4%&6'7P"+?#?$?+0&'(&+4%&"6+?'*,&D?+4&+4%&6'*,%1I"+?'*&
'(&+4%&1%,'F16%&Sc%J?,$"+?I%&5%61%%*38d8993T.

Protecting"EU"Directive:
X& >?+%&'(&]V&?*+%1%,+&Se%(%1%*6%&*F7#%1&;![2899Qm&G?"IlT.&

!4%&Servizio"Parchi"e"Conservazione"della"Natura"of"Autonomous"
Province"of"Trento&±"Italy&7F,+&"PP1'I%A&P1'h%6+,&+4"+&6"*&4"I%&
,?J*?_6"*+&?7P"6+&'*&+4%&,?+%Z&+4%&>%1I?E?'&4",&"$,'&+'&7'*?+'1&
+4%&6'*,%1I"+?'*&'(&4"#?+"+,&"*A&,P%6?%,.

8%/E*IEVE;=E*>%$%6+?'*&'(&,?+%,&'(&+4%&>7"$$&$"@%,&'1&#'J,&'(&!1%*+?*'.
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@70++*+0\#&B*9(/&*0.2*"%D#"&*(6*#0&'#".*f(790"2:

!4?,&7"61'C1%J?'*&?*6$FA%,&+4%&#'J,&'(&c"@%&;,%'&"*A&"*6?%*+&#%AC1?I%1,&'(&]",+%1*&c'7#"1A0.&;+&D",&I%10&?7P'1+"*+&?*&%"1$0&P4",%,&'(&P?$%CAD%$$?*J&1%,%"164&"*A&+%,+?C
_%,&+4"+&+4%&7',+&"*6?%*+&4F7"*&P1%,%*6%&?*&+4%&D%+$"*A,&'(&*'1+4%1*&;+"$0&J'%,&#"6@&+'&+4%&=%,'$?+4?6.&V*('1+F*"+%$0&+4%&%O"6+&$'6"+?'*&'(&,?+%,&?,&'(+%*&*'+&@*'D*&
"*A&+4%?1&"6+F"$&I"$F%&6"**'+&#%&%,+?7"+%A.&!4%&,?+%&'(&c"J"EE?&A%$&W4'&S;!Cc=C9QT&?,&"*&?7P'1+"*+&%O"7P$%&'(&+4%&P'PF$"+?'*&"$'*J&"*6?%*+&1?I%1#%A,&'(&+4%&$'D%1&P$"?*&
'(&+4%&B'.
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;!Cc=C9Q B?"A%*"&S)eT
Xc"J"EE?&A%$&
W4'
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0Z
2;

!4%&,?+%&'(&c"J"EE?&A%$&W4'&?,&"&P"1+?6F$"1&?7P'1+"*+&
%O"7P$%&'(&P?$%CAD%$$?*J&"$'*J&"*&"*6?%*+&1?I%1#%A&'(&
+4%&$'D%1&B'&P$"?*&a0Zb.&;+&?,&"&+0P?6"$&,?+%&?*&F,%&AF1?*J&
+4%&P",,"J%&(1'7&]"1$0&+'&=?AA$%&/1'*E%&-J%&a0=b.
!4%&P1%,%*6%&'(&"*&?7P1%,,?I%&"#F*A"*6%&'(&P'++%10&
?,&?7P'1+"*+&('1&,+FA?*J&P1'AF6+?'*&+%64*?6,&"*A&
,4"P%,&S6P.&4"*A$%&^+?P'&c"J"EE?M:&2; T.

National"protective"provisions:
X& >"(%JF"1A?*J&P1'I?,?'*,&('1&"164"%'$'J?6"$&"1%",a&

7%",F1%,&'(&P1'+%6+?'*&"*A&P1%I%*+?'*a&"*0&"6+?I?+0&
'*&+4%&,?+%&7F,+&#%&"F+4'1?E%A&#0&+4%&1%$%I"*+&
Soprintendenza&SP%1?P4%1"$&'(_6%&'(&+4%&=?*?,+10&('1&
)F$+F1"$&L%1?+"J%&"*A&-6+?I?+?%,T:&D4?64&6"*&A%*0&?+&
('1&6'*,%1I"+?'*&1%",'*,&'1&"F+4'1?E%&?*+%1I%*+?'*&
?*6$FA?*J&$?7?+"+?'*,&Sc%J?,$"+?I%&5%61%%*38d8993T.

X& c%J?,$"+?I%&$?7?+"+?'*,&"PP$0&('1&$"*A,6"P%&
6'*,%1I"+?'*&PF1P',%,a&"F+4'1?E"+?'*&('1&"*0&
('17&'(&?*+%1I%*+?'*&?,&J1"*+%A&'1&A%*?%A&#0&+4%&
1%$%I"*+&"F+4'1?+0&('1&$"*A,6"P%&P1%,%1I"+?'*.&!4%&
Soprintendenza&%*,F1%,&+4%&"F+4'1?E"+?'*&?,&$%J?+?C
7"+%:&#0&I%1?(0?*J&+4%&6'7P"+?#?$?+0&'(&+4%&"6+?'*,&
D?+4&+4%&6'*,%1I"+?'*&'(&+4%&1%,'F16%&Sc%J?,$"+?I%&
5%61%%*38d8993T.

c'7#"1A0&e%J?'*&1%6'J*?E%A&+4?,&"1%"&$?@%&
^='*F7%*+'&\"+F1"$%M&S5)e&'(&c'7#"10&e%J?'*&
*'.&Yd22m38&'(&[9&5%6%7#%1&8998T&('1&?+,&?7P'1+"*6%&
",&'*%&'(&(%D&P1%,%1I%A&*"+F1"$&P'*A&?*&$'D$"*A&'(&B'.

8%/E*IEVE;;E& >%$%6+?'*&'(&,?+%,&'(&+4%&>7"$$&$"@%,:&#'J,&"*A&1?I%1,&'(&%",+%1*&c'7#"1A0.
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!4%&,?+%,&P1'I%&+4%&$"@%&"1%",&D%1%&6'*+?*F"$$0&(1%NF%*+%A&#0&P'PF$"+?'*,&(1'7&+4%&%"1$0&\%'$?+4?6&P%1?'A&F*+?$&+4%&%*A&'(&/1'*E%&-J%.&B'$$%*&"*A&P"$%'#'+"*?6"$&1%,%"164&
4"I%&4?J4$?J4+%A&+4%&A%I%$'P7%*+&"*A&64"*J%,&?*&$"*A,6"P%&'I%1&+?7%.&K?+4?*&1%,%"164&4?,+'10:&+4%,%&,?+%,&D%1%&?*I%,+?J"+%A&"$7',+&"+&+4%&+?7%&'(&+4%&>D?,,&'*%,&
S2mQ9T&"*A&+4%0&7"1@%A&+4%&#%J?**?*J&'(&+4%&?*+%1*"+?'*"$&,6?%*+?_6&6'$$"#'1"+?'*&#%+D%%*&;+"$0:&>D?+E%1$"*A&"*A&G1"*6%.&!4%0&"$,'&,4'D&+4%&,?7?$"1?+?%,&"*A&A?((%1%*6%,&
#%+D%%*&;+"$0&"*A&+4%&>D?,,&$"@%,&AF1?*J&+41%%&7?$$%**?"&S(1'7&U+4&+'&+4%&7?AA$%&'(&+4%&8*A&7?$$%**?F7&/)T.
/?"*A1'**'&SW-TX;,'$?*'&W?1J?*?"C)"7?$$"C;,'$"&A?&>"*&/?"J?'&S;!Cc=C9bT&"*A&/'A?'&c'7*"J'&SW-TX/'A?'&6%*+1"$%&'&A%$$%&='*%+%&S;!Cc=C29T&#'+4&P1'I%&X&D?+4&"&A?((%1C
%*+&('6"$&P'?*+&X&+4"+&+4%&$"@%&"1%",&D%1%&6'*+?*F"$$0&(1%NF%*+%A&#0&P'PF$"+?'*,&(1'7&+4%&%"1$0&\%'$?+4?6&P%1?'A&F*+?$&+4%&%*A&'(&/1'*E%&-J%.&)"A1%EE"+%&SW-TX;$&>"##?'*%&
'&,%++%*+1?'*"$%&S;!Cc=C28T&?,&"#'I%&"$$&?7P'1+"*+&('1&?+,&P1'I%A&,%++$%7%*+&,+1F6+F1%,&"*A&-1'*"&S\<TX=%16F1"J'&S;!CB=C98T&('1&?+,&_*A?*J,&'(&A?((%1%*+&7"+%1?"$,.
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;!Cc=C9b /?"*A1'**'&
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;,'$"&A?&>"*&
/?"J?'
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A2 k A2 "3 "[
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!4%&,?+%&?,&?7P'1+"*+&('1&641'*'$'J?6"$&,%NF%*6%&"*A&
('1&?+,&D''A%*&,+1F6+F1%,M&A%*A1'641'*'$'J?6"$&A"+"&
a)=ba&"+&+4%&P1%,%*+&?+&?,&+4%&7',+&"*6?%*+&P?$%&AD%$$?*J&
"1'F*A&+4%&-$P,.&!4?,&,%++$%7%*+&A?,P$"0,&"&,%NF%*6%&
'(&$"0%1,&D?+4&_*A,&A"+?*J&#"6@&+'&]"1$0&\%'$?+4?6&
S^;,'$?*'&H1'FPMT:&=?AA$%&\%'$?+4?6&S^("6?%,&;,'$?*'MT&"*A&
c"+%dG?*"$&\%'$?+4?6&a0=B*0VbZ&D''A%*&P$"+('17,&"*A&
,+1F6+F1%,&1%$"+?*J&+'&A?((%1%*+&\%'$?+4?6&P4",%,&"1%&
,+?$$&?*+"6+.&!4%&,?+%&?,&6"1"6+%1?E%A&#0&?+,&1?64&7"+%1?"$,&
"*A&+4%&'F+,+"*A?*J&6'*,%1I"+?'*&'(&'1J"*?6&7"+%1?"$,*
a#;b.&]O6"I"+?'*,&'(&+4%&,%6'*A&4"$(&'(&+4%&2b&+4&
6%*+F10&1%I%"$%A:&",&D%$$:&?7P'1+"*+&_*A,&(1'7&)'PP%1&
"*A&/1'*E%&-J%.&>'7%&_*A,&+%,+?(0&+4%&P1'6F+?'*&+?$$&
+4%&G?*"$&/1'*E%&-J%&a0[b.&

National"protective"provisions:
X& >"(%JF"1A?*J&P1'I?,?'*,&('1&"164"%'$'J?6"$&"1%",a&

7%",F1%,&'(&P1'+%6+?'*&"*A&P1%I%*+?'*a&"*0&"6+?I?+0&
'*&+4%&,?+%&7F,+&#%&"F+4'1?E%A&#0&+4%&1%$%I"*+&
Soprintendenza&SP%1?P4%1"$&'(_6%&'(&+4%&=?*?,+10&('1&
)F$+F1"$&L%1?+"J%&"*A&-6+?I?+?%,T:&D4?64&6"*&A%*0&?+&
('1&6'*,%1I"+?'*&1%",'*,&'1&"F+4'1?E%&?*+%1I%*+?'*&
?*6$FA?*J&$?7?+"+?'*,&Sc%J?,$"+?I%&5%61%%&38d8993T.

X& c%J?,$"+?I%&$?7?+"+?'*,&"PP$0&('1&$"*A,6"P%&
6'*,%1I"+?'*&PF1P',%,a&"F+4'1?E"+?'*&('1&"*0&
('17&'(&?*+%1I%*+?'*&?,&J1"*+%A&'1&A%*?%A&#0&+4%&
1%$%I"*+&"F+4'1?+0&('1&$"*A,6"P%&P1%,%1I"+?'*.&!4%&
Soprintendenza&%*,F1%,&+4%&"F+4'1?E"+?'*&?,&$%J?+?C
7"+%:&#0&I%1?(0?*J&+4%&6'7P"+?#?$?+0&'(&+4%&"6+?'*,&
D?+4&+4%&6'*,%1I"+?'*&'(&+4%&1%,'F16%&Sc%J?,$"+?I%&
5%61%%&38d8993T.&

;!Cc=C29 /'A?'&c'7*"J'&
SW-TX/'A?'&
6%*+1"$%&'&A%$$%&
='*%+%

- "b 0[ 0X
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"b !4%&"164"%'$'J?6"$&_*A,&,4'D&+4"+&+4%&"1%"&4",&#%%*&
'66FP?%A&('1&"&$'*J&P%1?'A:&#%+D%%*&\%'$?+4?6&S>NF"1%&
='F+4%A&B'++%10:&W/~:&0XT&"*A&/1'*E%&-J%.&-&1"A?'C
7%+1?6&A"+%&,4'D,&"&1"1%&P1'I%A&P1%,%*6%&AF1?*J&+4%&
_1,+&4"$(&'(&+4%&[1A&7?$$%**?F7&/):&?*&+4%&)'PP%1&-J%*
a0[bE&/'A?'&?,&"&7"h'1&,?+%&+4"*@,&+'&+4%&]"1$0&/1'*E%&
-J%&D''A%*&P"$?,"A%&a9=b.&!4%&1%,%"164%,&?*&P1'J1%,,&
Se%J?'*"$&)"$$,&8929&"*A&(F*A,&(1'7&+4%&=F*?6?P"$?+0&
4"I%&#%%*&"$$'6"+%A&('1&8922&D?+4&(F*A?J&('1&
1%,%"164%,T&D?$$&"$$'D&?*I%,+?J"+?*J&+4%&"164%'$'J?6"$&
,+1"+?J1"P40&"*A&+4%&D''A%*&,+1F6+F1%,&,+?$$&in"situ.

National"protective"provisions:
X& >"(%JF"1A?*J&P1'I?,?'*,&('1&"164"%'$'J?6"$&"1%",a&

7%",F1%,&'(&P1'+%6+?'*&"*A&P1%I%*+?'*a&"*0&"6+?I?+0&
'*&+4%&,?+%&7F,+&#%&"F+4'1?E%A&#0&+4%&1%$%I"*+&
Soprintendenza&SP%1?P4%1"$&'(_6%&'(&+4%&=?*?,+10&('1&
)F$+F1"$&L%1?+"J%&"*A&-6+?I?+?%,T:&D4?64&6"*&A%*0&?+&
('1&6'*,%1I"+?'*&1%",'*,&'1&"F+4'1?E%&?*+%1I%*+?'*&
?*6$FA?*J&$?7?+"+?'*,&Sc%J?,$"+?I%&5%61%%*38d8993T.

X& c%J?,$"+?I%&$?7?+"+?'*,&"PP$0&('1&$"*A,6"P%&
6'*,%1I"+?'*&PF1P',%,a&"F+4'1?E"+?'*&('1&"*0&
('17&'(&?*+%1I%*+?'*&?,&J1"*+%A&'1&A%*?%A&#0&+4%&
1%$%I"*+&"F+4'1?+0&('1&$"*A,6"P%&P1%,%1I"+?'*.&!4%&
Soprintendenza&%*,F1%,&+4%&"F+4'1?E"+?'*&?,&$%J?+?C
7"+%:&#0&I%1?(0?*J&+4%&6'7P"+?#?$?+0&'(&+4%&"6+?'*,&
D?+4&+4%&6'*,%1I"+?'*&'(&+4%&1%,'F16%&Sc%J?,$"+?I%&
5%61%%&38d8993
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!4?,&,?+%&?,&?7P'1+"*+&('1&4?,+'10&'(&1%,%"164&S,?*6%&?+&
?,&+4%&%P'*07'F,&,?+%&('1&+4%&c"+%&\%'$?+4?6&^c"J'EE"&
)F$+F1%MT&"*A&?+,&,%++$%7%*+&,+1F6+F1%,.&!4%&P1%,%*6%&
'(&?*+%16'**%6+%A&P$"*@,:&"*A&+4%&?A%*+?_6"+?'*&'(&+4%?1&
7%"*,&'(&,FPP'1+&S#0&?*+%1$'6@?*JT:&,FJJ%,+,&+4"+&+4?,&
,%++$%7%*+&,+''A&'*&1"?,%A&P$"+('17,.
!4%&1%6%*+&A?,6'I%10&?*&+4%&*%"1&,?+%&'(&;,'$?*'&
S;!Cc=C9bT&'(&#%,+&P1%,%1I%A&,+1F6+F1%,:&A"+?*J&#"6@&
+'&+4%&,"7%&P%1?'A:&7"@%,&$%,,&"PP%"$?*J&+'&7"?*+"?*&
+4?,&,?+%&?*&+4%&,%1?%,.
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!4?,&?,&+4%&'*$0&P?$%&AD%$$?*J&?*&;+"$0&?*&D4?64&#F?$A?*J&
P$"*,&4"I%&#%%*&1%6'J*?E%A&a9;B*)=b&+4"*@,&+'&A%*A1'C
641'*'$'J0.&-*&F*A%1D"+%1&+'P'J1"P4?6&,F1I%0&D",&
A'*%&'*&D4'$%&_%$A&'(&P?$%,:&+4F,&"$$'D&1%6'J*?E?*J&
+4%&%O+%*,?'*&'(&+4%&/1'*E%&-J%&I?$$"J%&a0Xb*;+&?,&"&
J''A&%O"7P$%&('1&"&,%1?%,&'(&P"$?,"A%,&('$$'D?*J&+4%&
%*$"1J%7%*+&'(&+4%&I?$$"J%&AF1?*J&$%,,&+4"*&"&6%*+F10.&

National"protective"provisions:
X& >"(%JF"1A?*J&P1'I?,?'*,&('1&"164"%'$'J?6"$&"1%",a&

7%",F1%,&'(&P1'+%6+?'*&"*A&P1%I%*+?'*a&"*0&"6+?I?+0&
'*&+4%&,?+%&7F,+&#%&"F+4'1?E%A&#0&+4%&1%$%I"*+&
Soprintendenza&SP%1?P4%1"$&'(_6%&'(&+4%&=?*?,+10&('1&
)F$+F1"$&L%1?+"J%&"*A&-6+?I?+?%,T:&D4?64&6"*&A%*0&?+&
('1&6'*,%1I"+?'*&1%",'*,&'1&"F+4'1?E%&?*+%1I%*+?'*&
?*6$FA?*J&$?7?+"+?'*,&Sc%J?,$"+?I%&5%61%%*38d8993T.

X& c%J?,$"+?I%&$?7?+"+?'*,&"PP$0&('1&$"*A,6"P%&
6'*,%1I"+?'*&PF1P',%,a&"F+4'1?E"+?'*&('1&"*0&
('17&'(&?*+%1I%*+?'*&?,&J1"*+%A&'1&A%*?%A&#0&+4%&
1%$%I"*+&"F+4'1?+0&('1&$"*A,6"P%&P1%,%1I"+?'*.&!4%&
Soprintendenza&%*,F1%,&+4%&"F+4'1?E"+?'*&?,&$%J?+?C
7"+%:&#0&I%1?(0?*J&+4%&6'7P"+?#?$?+0&'(&+4%&"6+?'*,&
D?+4&+4%&6'*,%1I"+?'*&'(&+4%&1%,'F16%&Sc%J?,$"+?I%&
5%61%%*38d8993T.

!4%&,?+%&?,&,?+F"+%A&?*&"*&"1%"&,F#h%6+&+'&*"+F1"$&P1'C
+%6+?'*&7%",F1%&"I'?A?*J&"$$&6'*,+1F6+?'*&"6+?I?+?%,.&
]O6"I"+?'*,&D%1%&6'*AF6+%A&'*$0&?*&"&,7"$$&P"1+&'(&
+4%&,%++$%7%*+.
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;+&4",&#%%*&'*%&'(&+4%&_1,+&,?+%,&A?,6'I%1%A&?*&]F1'P%&
?*&+4%&7?AA$%&'(&+4%&2b+4&6%*+F10:&"*A&+4%&_1,+&,6?%*+?_C
6"$$0&,+FA?%A&?*&;+"$0:&"1'F*A&2mQ9&a0Xb.&;+&?,&+4%&%P'*0C
7'F,&,?+%&'(&+4%&^G"6?%,&A?&=%16F1"J'M&a0;b:&A%I%$'P%A&
?*&\'1+4D%,+%1*&;+"$0&AF1?*J&=?AA$%&/1'*E%&-J%&2&
S2QU9X2UU9&/)T.&;+&?,&"&7"h'1&,?+%&('1&7%+"$:&D''A%*&
S*'+"#$0&+41%%&D''A%*&D4%%$,&,4'D?*J&'F+,+"*A?*J&
+%64*?6"$&,@?$$&?*&#F?$A?*J&64"1?'+,T&"*A&J$",,0&_*A,&
SP%"1$,T&a0Ob.

National"protective"provisions:
X& >"(%JF"1A?*J&P1'I?,?'*,&('1&"164"%'$'J?6"$&"1%",a&

7%",F1%,&'(&P1'+%6+?'*&"*A&P1%I%*+?'*a&"*0&"6+?I?+0&
'*&+4%&,?+%&7F,+&#%&"F+4'1?E%A&#0&+4%&1%$%I"*+&
Soprintendenza&SP%1?P4%1"$&'(_6%&'(&+4%&=?*?,+10&('1&
)F$+F1"$&L%1?+"J%&"*A&-6+?I?+?%,T:&D4?64&6"*&A%*0&?+&
('1&6'*,%1I"+?'*&1%",'*,&'1&"F+4'1?E%&?*+%1I%*+?'*&
?*6$FA?*J&$?7?+"+?'*,&Sc%J?,$"+?I%&5%61%%*38d8993T.

X& c%J?,$"+?I%&$?7?+"+?'*,&"PP$0&('1&$"*A,6"P%&
6'*,%1I"+?'*&PF1P',%,a&"F+4'1?E"+?'*&('1&"*0&
('17&'(&?*+%1I%*+?'*&?,&J1"*+%A&'1&A%*?%A&#0&+4%&
1%$%I"*+&"F+4'1?+0&('1&$"*A,6"P%&P1%,%1I"+?'*.&!4%&
Soprintendenza&%*,F1%,&+4%&"F+4'1?E"+?'*&?,&$%J?+?C
7"+%:&#0&I%1?(0?*J&+4%&6'7P"+?#?$?+0&'(&+4%&"6+?'*,&
D?+4&+4%&6'*,%1I"+?'*&'(&+4%&1%,'F16%&Sc%J?,$"+?I%&
5%61%%*38d8993T.

Regional"protective"provisions:
X& ;*,+?+F+?*J&e%J?'*"$&B"1@,.&e%J?'*"$&c"D&*.&3Y&

^;*,+?+F+?'*&'(&+4%&\"+F1"$&B"1@&'(&+4%&c"J'*?&A?&
=%16F1"J'M&'(&2Q&="0&2bm9:&*'D&7"*"J%A&#0&Ente"
di"Gestione"dei"Parchi"e"delle"Riserve"Naturali"del"
Lago"Maggiore.

Protecting"EU"Directive:
X& >?+%&'(&]V&?*+%1%,+&Se%(%1%*6%&*F7#%1&;!22U9998&

c"J'&A?&=%16F1"J'T.

!4%&,?+%&?,&,?+F"+%A&?*&"*&"1%"&,F#h%6+&+'&*"+F1"$&P1'C
+%6+?'*&7%",F1%&"I'?A?*J&"$$&6'*,+1F6+?'*&"6+?I?+?%,.

8%/E*IEVE;VE& >%$%6+?'*&'(&,?+%,&'(&+4%&e%J?'*&'(&$"@%,&="JJ?'1%&"*A&W"1%,%.

Ô
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!4%&>7"$$&$"@%,&'1&#'J,&'(&B?%A7'*+&7"1@&+4%&7',+&K%,+%1*&P'?*+&'(&+4%&A?,+1?#F+?'*&"1%"&'(&+4%&P?$%&AD%$$?*J,&"1'F*A&+4%&-$P,.&!4?,&7"61'C1%J?'*&?,&6"1"6+%1?E%A&'*$0&
#0&+4%&P1%,%*6%&'(&,7"$$&$"@%,:&"$'*J&+4%&7"?*&1'F+%,&6'**%6+?*J&+4%&+%11?+'1?%,&>'F+4&"*A&\'1+4&'(&+4%&-$P,.&!4?,&?,&+4%&"1%"&*%"1%,+&+'&D%,+%1*&>D?,,&"*A&G1%*64&-$P,:&
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!4%&7"?*&P4",%&'(&'66FP"+?'*&?,&?*&+4%&=?AA$%&/1'*E%&
-J%&S2QU9X2[U9&/)TZ&+4%&,?+%&D",&(1%NF%*+%A&#'+4&
AF1?*J&=?AA$%&\%'$?+4?6&S%"1$0&U+4&7?$$%**?F7&/)T&
"*A&c"+%&/1'*E%&-J%&S29U9X2999&/)T.&;+&?,&+4%&'*$0&
P?$%CAD%$$?*J&,?+%&@*'D*&?*&\'1+4CK%,+%1*&;+"$0&A"+%A&
2UU9X2399&/)&S=?AA$%&/1'*E%&-J%&8T&a0[b.&;+&?,&"*&
%O6%$$%*+&%O"7P$%&'(&/1'*E%&-J%&#F?$A?*J&,+1F6+F1%,&
a9;b.&!4%1%&"1%&,'7%&1%6+"*JF$"1&4'F,%,:&,'7%&
(%*6%,:&?*&"#'F+&U999&P?$%,*a);b&('17?*J&"&6?16F$"1&
,%++$%7%*+&Y9&7&?*&A?"7%+%1:&6'**%6+%A&+'&A10&$"*A&#0&
"&P"+4&D?+4?*&+D'&1%6'J*?E"#$%&P"$?,"A%,&,F11'F*A?*J&
+4%&,%++$%7%*+.&!4%&7%+"$&_*A?*J,&S*'+"#$0&,D'1A,:&
"O%,:&P?*,&"*A&'+4%1&(%7?*?*%&'1*"7%*+,T&,4'D&6'*C
+"6+,&D?+4&>'F+4%1*&H%17"*0&"*A&>D?+E%1$"*A&a0Vb:&
"$+4'FJ4&+4%&6'7P"1?,'*,&D?+4&\'1+4%1*&;+"$0&"1%&$%,,&
1%P1%,%*+"+?I%.&;+&?,&+4%&%P'*07'F,&,?+%&'(&+4%&G"6?%,&
'(&W?I%1'*%:&%O+%*A%A&?*&B?%A7'*+:&K%,+&c'7#"1A0:&
c?JF1?":&"*A&]",+%1*&B1'I%*6%&a0;b.

National"protective"provisions:
X& 5?1%6+&$%J?,$"+?I%&$?7?+"+?'*,&('1&"164"%'$'J?6"$&

PF1P',%,&"PP$0&",&'(&92.9m.2bmU.

X& >"(%JF"1A?*J&P1'I?,?'*,&('1&"164"%'$'J?6"$&"1%",a&
7%",F1%,&'(&P1'+%6+?'*&"*A&P1%I%*+?'*a&"*0&"6+?I?+0&
'*&+4%&,?+%&7F,+&#%&"F+4'1?E%A&#0&+4%&1%$%I"*+&
Soprintendenza&SP%1?P4%1"$&'(_6%&'(&+4%&=?*?,+10&('1&
)F$+F1"$&L%1?+"J%&"*A&-6+?I?+?%,T:&D4?64&6"*&A%*0&?+&
('1&6'*,%1I"+?'*&1%",'*,&'1&"F+4'1?E%&?*+%1I%*+?'*&
?*6$FA?*J&$?7?+"+?'*,&Sc%J?,$"+?I%&5%61%%*38d8993T.

Protecting"EU"Directive:
X& >?+%&'(&]V&?*+%1%,+&Se%(%1%*6%&*F7#%1&;!2229989&

c"J'&A?&W?I%1'*%T.

;*$"*A&*"I?J"+?'*&?,&('1#?AA%*&'*&+4%&,?+%&#0&B?%A7'*+&
e%J?'*.&
>%",'*"$$0&+4%1%&?,&"&6'*+1'$&#0&+4%&Arma"dei"
Carabinieri

8%/E*IEVE;[E& >%$%6+?'*&'(&,?+%,&'(&+4%&>7"$$&$"@%,&'(&B?%A7'*+.
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3"=1 >/2*6&

!4%&1%",,%,,7%*+&'(&+4%&,%$%6+?'*&D",&6"11?%A&'F+&#0&1%*'D*%A&%OP%1+,&(1'7&+4%&
1%J?'*,&6'*6%1*%A&"*A&"J1%%A&FP'*&('$$'D?*J&?*+%*,%&A?,6F,,?'*,&"+&"*&%O+1"'1A?C
*"10&7%%+?*J&'(&+4%&;*+%1*"+?'*"$&)''1A?*"+?'*&H1'FP&'*&8Q+4&R"*F"10&8922&?*&/%1*%&
S>D?+E%1$"*AT.&

-(+%1&+4%&1%",,%,,7%*+:&+4%&,%1?%,&*'D&6'*,?,+,&'(&222&,?+%,&S28‚&'(&+4%&b[Y&
@*'D*&,?+%,T&D4?64&h'?*+$0&1%P1%,%*+&+4%&<VW&'(&+4%&!"#$%&'("%)* !%+#* ,-#++%./&*
0"(1.2*'$#*3+4&I

!4%&,?+%,&64',%*&('1&+4%&K'1$A&)F$+F1"$&L%1?+"J%&6"*A?A"+F1%&"1%&7"?*$0&)"+%J'10&
-̂M&,?+%,Z&*'*%&'(&+4%&)"+%J'10&^)M&,?+%,&D%1%&,%$%6+%A.&K4?$%&"$7',+&4"$(&'(&)"+%J'10&

^/M&,?+%,&P1%I?'F,$0&'*&+4%&$?,+&4"I%&*'D&#%%*&1%7'I%A:&,'7%&'(&+4%7&D%1%&1%+"?*%A&
?*&+4%&,%1?%,.&!4?,&?,&hF,+?_%A&#%6"F,%&+4%?1&,P%6?"$&I"$F%,&"1%&*'+&1%P1%,%*+%A&#0&'+4%1&
,?+%,&?*&+4%?1&7"61'C1%J?'*&'1&%I%*&+41'FJ4'F+&+4%&%*+?1%&(''+4?$$,&'(&+4%&-$P,.&!4%&P1'C
+%6+?'*&"*A&6'*,%1I"+?'*&'(&+4%&"164"%'$'J?6"$&%I?A%*6%&+4"+&4",&,F1I?I%A&?*&"$$&+4%,%&
,?+%,&?,&JF"1"*+%%A&"*A&?,&+1%"+%A&D?+4&+4%&F+7',+&P1?'1?+0.&

;+&7F,+&#%&,+1%,,%A& '*6%&"J"?*&"+&+4?,&P'?*+&+4"+&"$$&+4%&,?+%,& ,+?$$&6'*+"?*&&
,?J*?_6"*+&"164"%'$'J?6"$&,F#,+"*6%&#%$'D&J1'F*A&?*&+4%&('17&'(&6F$+F1"$&$"0%1,&"*A&
P?$%&_%$A,.&!4?,&("6+&D",&"$D"0,&6'*,?A%1%A&+'&#%&7'1%&?7P'1+"*+&+4"*&('1&%O"7C
P$%&+4%&?7P'1+"*6%&'(&"&,?+%&?*&+%17,&'(&+4%&4?,+'10&'(&1%,%"164.&!4'FJ4&,?+%,&+4"+&
D%1%&%O6"I"+%A&'*&"&$"1J%&,6"$%&?*&+4%&P",+&4"I%&P1'I?A%A&"&$'+&'(&?*,?J4+&"*A&4"I%&
#%%*&%O+%*,?I%$0&A'6F7%*+%A&"*A&PF#$?,4%A:&+4%,%&,?+%,&4"I%&I%10&$?++$%&+'&'((%1&?*&
+%17,&'(&"164"%'$'J?6"$&%I?A%*6%&,+?$$&P1%,%1I%A&#%$'D&J1'F*A.&>?+%,&+4"+&4"I%&*'+&
#%%*&%O"7?*%A&%O+%*,?I%$0:&'*&+4%&'+4%1&4"*A:&'(+%*&,+?$$&#%"1&6'*,?A%1"#$%&P'+%*+?"$&
('1&(F+F1%&1%,%"164.&!4%&P1'#$%7&?*&+4%,%&6",%,:&4'D%I%1:&?,&+4"+&+4?,&P'+%*+?"$&?,&&
A?(_6F$+&+'&A%_*%.&

!4%&,%$%6+?'*&"?7%A&+'&"64?%I%&"&#"$"*6%&#%+D%%*&+4%,%&%O+1%7%,.&;*&6",%,:&
4'D%I%1:&D4%1%&+''&7F64&%7P4",?,&4"A&#%%*&P$"6%A&'*&+4%&?7P'1+"*6%&'(&"&,?+%&?*&
+%17,&'(&1%,%"164&4?,+'10&"*A&+4%&"164"%'$'J?6"$&%I?A%*6%&,+?$$&P1%,%*+&#%$'D&J1'F*A&
D",&1"+4%1&$?7?+%A:&+4%&,?+%&D",&1%7'I%A&(1'7&+4%&$?,+&S%.J.&)'1+"?$$'AXB%+?+&)'1+"?$$'A:&
)LC\]C9UT.&!4%&,"7%&6"*&#%&,"?A&'(&,?+%,&D4%1%&+4%&6F11%*+&,+"+%&'(&@*'D$%AJ%&?,&
*'+&,F(_6?%*+&?*&'1A%1&+'&"66F1"+%$0&",6%1+"?*&+4%?1&P'+%*+?"$&S%.J.&="77%1*Xc"*JC
4'1*:&)LC!HC9QT.

-$7',+&2Q9&0%"1,&'(&P?$%CAD%$$?*J&1%,%"164&4"I%&J1%"+$0&"AA%A&+'&'F1&@*'D$%AJ%&
'(&+4%&P1%4?,+'1?6&P%1?'A.&L'D%I%1:&+4%&NF%,+?'*,&4"I%&*'+&#%%*&1%AF6%A&?*&*F7#%1&
#F+&J1'D*&7'1%&A%+"?$%A&"*A&6'7P$%O.&!4?,&?,&"$,'&1%`%6+%A&#0&+4%&$"1J%&*F7#%1&'(&
I"$F%,&6'*+"?*%A&?*&+4%&$?,+&'(&61?+%1?".&<*$0&"&,?J*?_6"*+&*F7#%1&'(&6'7P'*%*+&P"1+,&
6"*&,4%A&,F(_6?%*+&$?J4+&'*&+4%&*%+D'1@&'(&1%$"+?I%$0&,7"$$&6F$+F1"$&J1'FP,:&+4%?1&$?*@,&
"*A&+4%&?*`F%*6%&+4%0&4"A&'*&%"64&'+4%1.&!4%&J1%"+&I"1?%+0&'(&6F$+F1"$&J1'FP,&"*A&
7F$+?P$%&,%++$%7%*+&,%NF%*6%,&D?+4?*&"&4FJ%&J%'J1"P4?6"$&"1%"&?,&D%$$&1%P1%,%*+%A&#0&
222&6'7P'*%*+&P"1+,&"*A&#%"1,&"*&%O6%$$%*+&P'+%*+?"$&('1&(F+F1%&1%,%"164&P1'h%6+,&+'&
,4%A&$?J4+&'*&"&J1%"+&*F7#%1&'(&+4%&F*"*,D%1%A&NF%,+?'*,.&
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1%J?'*,:&7"61'C1%J?'*,&4"I%&#%%*&A%_*%A.&!4%,%&7"61'C1%J?'*,&"1%&A%"$+&D?+4&?*&
Ø  F$04'#"&*;E9E;W;E9E[*0.2*[E9.&!4%&7"61'C1%J?'*,&"1%&7%*+?'*%A&"$'*J,?A%&+4%&"A7?*?,C
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