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GHGDVVLHP H DWXDVRUH |LQHVWD GXDQWA @ G 17233 VUL H @/H UDWDE E ULFDVE L
PRYLPHQWG®HOIRQHDPHQWR DWHP EQUJIR H QRQ SXz HWHH UHIRDW Q@

GDOOTLQQWDO®IWRUEL]]DWRUF
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),1(675( $6325* (5¢( )LJ $SSOLEDUPDYHUUD POHIQOALR) H D (

DORH]]HUEW UDFEGDWPHGHQ]D
3HUQV W X(BO/MDW K& W R/UIH Q VIRRUDKS H U W X U D

VSRU H X H $77(1=,21( SHU VHUDP HQW QRQ
SHURF H Q HO RRIGR A FRPSOD@QHEHYVVIDUR DIBDH &IH

$SWH © FRQH IRH sDU HG HVDUH L YD GLPDQW H U HWN®S\WDL ADWIOWU D P H G
FRPSRQHQWL DYHQGR FXW GL P DOWIQHUDD QH@ VWMVWD
)LJ 7UDFFIFRBGPDWOWE]]HUVLTEHO SRVL]LERQHIHULPHQWR
VHUUDPHQWR )LJ  &R®QVUD IOBQRRHRH JXIRIHD G L F L
YL $SSOLEDWURADYHUUD PIHIOALR) HD Q G ROXXEA. B D

D@ P H JHUD “; ¢ WDFFIDW LQ SWHFHGHQ] D yLI - JLVVFRES SR WILOKHIW ES HIUO
$77(1=21( SHVHUUDPOIR®RPSODQ@DUL PRQWDYDVR \DWINODLRS$) * | HO D
QHFHVVWDUQOIBU:DIHJWIELPDQWHUHH/VDWQ/WDSHDSHUWDNDW&QWWRPH
DSSQ@FDUD DO VHUDP HQWR DYHQGR FXWD GL G HV E V RWWR

PDQWH @HOMH $RY LILEQHIHULPHQWR,, 6HLO®HUUDPHBRFSODEDURUPRBW I
)LJ &R Q@ QV U D SOBRRHA/R I XLRJBHQ GLFD W L PLQRGH PP XWLOLQ®SHVVROK LW

VX@QPD $) [ ILJ 5LI
yLJ - JLVVFRIQ B S SR WILBIKW ES HIUO # 3ULRXWLO IO HLBRIQ W HRHKWED | H] L R
PRQWDDVERUJ$)UH [  HO 1D WWDSIFRR PLQXWBBEHB UMDY LD Q@R DWMH SR
$) " VHUUDPHQWR

)LJ ,QVHQHUGHRD GIHD O 1 D W &/ IXIAHRIWAHH) L J &KLXGBDH]LDO PHE)WHR S SGH
DQVHUP LRID/OHQIB X IFRSSEW RUVIBWWL PRUVEWIGIS O L F Y] RIQWMA B \/ DABW. MILHD
DSSOLFMVBRUJAKHXGHEBRIQHDOPHQWID GRQW QGIBR IH]LRQH

PHG L DO ML®D GRQWR@WBRIHILRQH  )LJ D,QVHOIENHFRSSGIRRUYV D8 SH.Q L
)L  3RVL]LRQIDPAPHW UL IPRWYWW WL DVVHPDOWMEIDVFX®DQWWHBD®D LR
XQIELVWIEQ]DPP GDPHQWWHM HUPLQDQ $77(1=,21( QRQ GDQQHJJIDWH @ WIIID
FDWHQYVOHRIQLWLYDPHQWH EDVF X O0®XQWCHQ MH V H UG PRIRWVRY W W |
YLJ (IIHWWIRBOBHJBDIPHWBRQFRUP LW S$FFHUVFERDWWHBGIDW W DRW R ODLLIRQ F
DTXDQSMRIVFQHBEDNR HLQYLIHULPOQWR DJJDQFERWHWVDDRMQMRIUNLNW W L

VFKHPDHWGYULF8HI® 55 )LJ SHU yLJ , Q V' H LOLIUDHV WX HIRVR R LY HID WMWY LU DOYHH L
L® 9R)LJ SHUE 9 &RPDQGDUH FRWH SUHVHQN GHEDWDRH &HQADUH LOWLP LQD®!
TXIQEL (KVFMD GHD FDMQD GLDBPHQR PP H FDWMQD VX@ WIIID YDVMBV YHUWIEDQGR FKH VD
VFROOHODYHR OLPHQWDIHRWHILFD FHQWN@QYELVWEGR]PP GIPRUVHAWMALG
yLy - $JIJDQFISIULIREY HUP LRDDMOHQD LVVOHH QLWLIPRRPNE@W MW L
DOO 1D WMSHEHRP RUVBOWNMESDWWDFFR )LJ  (IIHWWRXKBOB H J BIOHHWBIRIQ FRU P |
DOHUUDPHQWR DTXDQSWRHVFQEWW/®R HLQLIHUL DDA
# $FFHUWRBWWECDWWDRARUUDPHQWRKHMDHWMWULFBHU® 55 )LJ SHUO
VIDQR DJJDQFIDM  FRUHWIP HQM DL UVSHWENL & 9R)LJ SHILB 9 &RPDQGINLKY G
PRUVHWWL OIXVGFHWOW Q@D PHQRP HV F R O O HODYURY

5LFROOHEDDMRBO {DOLPHOWWWROFD CROLPHQWIHRQWLFD

3HU XD F - FOOXD GHO yLJ $JJDQF LIDWH U P LIDDWY HRDY BID |
@ FRIAWD BIRD] IRH CHD YDVLVWQWPHGLDQIWHWMH G D GRUH V WO
VHU U D PHQOWR G L F L] LRRDSD W H

FRQIH]LRQH

$77(1=,21(VHUUDAMHE R QRO BDW V¥ RWY D
AVWDHQRQOV\SUHHQR(@DQQHJJlL@IRJlHIUHW
), 1(675( $9$6,67$6 IXQ]LRQD PGHOMRIDWWXDWRUH

5LFROOHRDDMRBIO 1D OLPHQWW W RIQH
SHUQVW X@DWW K& WRMXWH QHWVWRESHUWXUD

DYDVL®WRFH QG HOH X HOR\GHR 3HUXQD FRUHAD UHIRD] IRGH GH® FKIXVXWD GHO
$SWH ©® FRQH IRQH SDU HG HADUH L YD ~ VH U U D PHIQGHR G L F L|IL RRDS D W H
FRPSRQHQWL
)L 7UDFFER®QPDWOWB]]HUEIHO
VHUUDPHQWR
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),1(675( $&832/$% G H O O 1 D WRVQADQVHRZUBHIVHNV XK @BIHR FFOP S O H
GIDSHUWAKR XVEHDHUUDPHQWR ROW
3HUQV W XQO/DW K& W R/UH Q VARRRIIS HUW X UDBVH U P LOID WHE K L X VX DL | ERBBMDUQL]L

V'SR U JHURF HGQ HOH X HRRGR G H OI0PH VWIARU UHW W B P B Q MAHV H
$SWH @ FRQH IRGH SDU HG HVADUAH L YD
FRPSRQHQWL ,QRQWHFHVWBWILRL FD U H
)LJ 7UDFFLDUH FRQ XQD PDWLWD OD PHHI® b UP LRDEHRR D VVHR @ TDW W
VHUUDPHQWR DSIGR 1Q TXDQR @ P DQFDWP FRDWIDQN  SXz
)LJ $SSOLEDUADYHUUDPHOOWRHDQGROBRYREDDEDQRQ O D WHDXHWURIDHP H
DA P H| ] HUD *=3 WDFFIDWD 1O SUHFHGHQ] D YLJ  1HBDVREXQRQRRV VHO O H Q WIDW|

$77(1=,21( SHYHUUDPGR®RPSOD@DUL G- IMDIJIR H SRV IRQDIH FRUHWOP HOM @
QHFHVVWDIROBDW®IELPDQWHUHYVDwWDPDFFKLQD

DSSQFDUD DOVHULDP HOVR DYHOGR FXLD GL FKHDV H U U D PIHSHURBR UVB O H] L R Q@LW
PDQWH @QHHOMH GRY L] LEQHIHULPHQWR TXDOFKRWLEGVWHIRGORBUEGEOL PG VD
YU £RO XQ WOEDCR IGRGHR HVFIXULH GHO IHUPHFFDQHBLUUDPHQWR

VH U U D RHQM B \HOBLB D FKHO 6 X W WEG LD W W DR¥ R U U D P WIQDNE
JL3 - JLVVIRRQBSSRWIOEW BGL DOOL QHEMW RHRK I N L@ILLV VD MILIRQ F

PRQWDDFXBRHD [ HOIDWWDFERR FRPSOHWURKYQWWH
$)"

YL, QVHQHOARD \GIHD O 1 D \U & IXIDRAHRQUNH
D@V H U P LRIDVOHDQIB X FR S SG B R UV KW W/ L

DSSOLFMVEBRUJIAKHXGH@GEB®RIQHDOPH( ..
PHG L DIPA WEGD GR QW IQGGVRR IH]LRQH JOFRGUDP HOR HOMUER GHODWKDWUH GHYH

yLJ 3RVL]LRYQLD4P'-HWULFLEPWHJQYWWWLA HVVHKWHIXHWROXVLY BDERWHR QL
XQIELVWIEQ]DPP GDPHQWWHMYHUPLQDOH WHF @IRFRS HWHHITQX\WWD B L ILG R WARHE M R

&2//(*$0(172 (/(775,&2

FOWHQNVOHIQAIQLWLYDPHQWH WHTXIMW WFQFR SUIRIMVWIRQD@ SUHYIMW GDAD
LI (IHWWEKBOB®HJ)BPHWBERQFRUPLW] OHJLVODIURQMI® HEHQV WD ORKHL
DTXDQSWRHVFQHBMWR HLQLIHULPIOQWR UL O DB IDHO@W AK L D UBE RRQRIUPH O
VFKHPADHWANULFRHI® 55 )LJ SHU FROOHJIDPBGWRTLPEHDIDQNMRWR
L& 9R)LJ SHU® 9 &RPDQGDUH ,FROOHJIJDPHRRWBRIO OR 9GHYH/VHU

TXIQAL. GKVFMD GH@® FDWD GLDPHR PP H HIIH W WKEVER O L P H Q WIHDWRAL MW HRDY GR Q
VFROOHODYHR OLPHQWIHRQHILFD V LF X UHS 1R WAHRQWRRRRJ WRFLUF XLWR
yLJ - $JIJDQFISDULIRE HUP LKDD/OHQD 4XDOVWDL\GERP DWHUHLOB®W W SLE YR
DO O T DWMNSIHSRRIP RUV B GMNEG DWW DFFRRYHW HFF  XWI ] DR SHU IOFR®UDP HQR GHYH
DOHUUDPHQWR HVVHUGR CHRO L PBDHBERWRHFRQIRDRH
# $FFHUWRBWWEGDWW DEFRIUDPHQWRTXBVIHWE B @HI LV O F | LIRI@MWED H \GHL
VIDQR DJJDQFIDWM FRUHWEP HQM DL UVSHWENL LQVWDOOD]LRQH
PRUVHWWL /D @HD GL DIP HQW| IRQH HBMMFD D FXL YIHCH
5LFROOHRDDMREIO DO L P HQWW W R IQRD F R O O HJ PWRWXHD YWHY V HRRHQ | R DRLHH T X LV
3HUXQD FRIMID HIRD) IRCH GHD FKIXVXD GHO SIHYW GDA@ GU V@] IRQH YLJHQWE QHOSDHVH GL
V H U U D PHIQGR G L F ]LRRODED W H IQAD@) IRH VRCAMDUH I FOUDMMIFKH WFQUPKH
UL SR QW DWCEEHQ H GACDDUGIMMALD U F D ¥&.K'U D
sSbu
/D VH]LRQHED YG&H O®IIQEMDOLPHQWD
H O H WOWIYHHVIY HRUSS R U W X Q® IPFHHQQWHL R@ L
5(*2/$=21( "' (//$&+,8685% E D VBIO ®PW H ) O WIM/LFFWDE IHVBID UG DW L
"(/ 6(55%$0(172 PDUFD®XUD

/D FRUUHWWRD D ELHRIMKD X VEHBOHUUDPHQWRSH D VVLFXUDBIHFDVHSDUD G RQBHW b
JDUD QW BXEIBOM HOEWMRB U Q LLExGQ  HOHWHIDDRLP HQW R R RREIL J D\ R WD O
IXQ]LRODEHQWRDW W XDWR U H P ROM GHODSSDUHFFKIR XQ LOMIXWRMH P RP HOBDQHR

8 QE X RRH W RIGHRIV H J X QBR U UHGWMED O O D | L EQWRCGIMLBESUR$P RQEH®QRQ H
G FRPDQGR ¢ REEUIDRUR QMDA XQ LOMUXWRH
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JHQHUGIDBLPHQWBIBRQHRUBIS HUVGHWLD  # /H FHQADQ HYHQMD® HQM X\ ] DM GRYWDQQR
FRQVGCDWWH @R IRUQWHRBVDRQHSHXYQVHPBRVVLER
3UP D GL HVHIXILH LOFR@JDP HQWR HBWUFR VHFRQGL
GHOOTDWWHXDWEBRHUHYWDIDOGHRERH 3HUDRGH& OR5 IDUWHL IHULPBMSALRY R O
VWHVXBHUUDPHQWR
3UP D GL HVHIXILH LOFR@JDP HQWR HOMWUFR 0$1295( " ,(0(5*(1=%

GHOO DWW XDMROHEDYBIDOLPHQWDILRAEN L \1 (om0 GHFHWOUR DSUH I0VHUDP HOR
H O H WQIRIRLFED Q Q H J JILHDBDR/IRE XQ RRVVH b by (oM SHU P DOFDG D GL HOHUID HBMIED R
TXHV W 1 66 WHP\RHVURV W LGADFORW W U XGADVOR USREFD) JIR GHOP HEFDQVP R VHIXILH B VHI XHOW
VHUYGPMWY LV WHE @GRS HU DB BBW WL LywUX]LRQL
. . . $SHUWDVBRUJHUH ,QVHUQUHFFLDY
RS %2031 2 DWDJQHRIGDVXUDWHBDIOHFHOO DW
,GLVSRGEWRRY QRS LHSBW LR QODUMHW W X DWW RUSER H IDH GIYD VX@ OP HD FKH WDWHXH 10
GH Y RIDRI D QORI L IRFIX USUBY Gowpe D W H U P IFODGHGDY/ W UD DWWV XDW R UH
OHJLVODIURQME®HGKMWLOL]]D]LRQH SSHUWXWD/ LVWDV ,QVHUIRIH-FLDY
$ VHF R QGHDOMLHY H WIS R GGRLIQ MW D O 0O L R Q HPW D I\ OB W DY D V L \HVAIIWH U P LEDINGHO L
DW W XSRVR BAY R HDJ HR GIWH.I X FIQW SRV LWL Y P @ HYDQR@ LVLP S KEHRH U P LIRIDWDHC

GERPDQGR lI-IC(\I/I.ll’NSl;\X/L\I/EI?DN GL HVHIXIWH ®f P DQRYWH DSSHQD
3XOVORMQXDURGRBRGHOOL 9 H GHVFULIWWHILPR YV B\ QVHEGE ID W W IDFOF

& 9 3XOVDRRWH XWDNRUSHRGRQ  yyyuppHOQWR
SRVL]LRIFH QW EBGRPD QG LSRRPR  3pp GL HVHIXILH TXDVDVL MER GL IOMUHOR
SUHVHQWH"’ V X 00 D WWOCE WRDRIREWELIDWRULR

2 S]IRQD®I 8 QW GL FRP DQGR H DIP HQW| LIRQH G LVFR Q QUGWWSHRNBIAM [ Y RQ D PGHIMGRDV |
VRGRRRGHOOL 9H& 9 &HQWUDOL GDOLPHQWD]LRQH

PLFURSURFRBPREBHYEGRARPDQGIRR 0OXFFKHOM DQRWH DR MIBRIBH V S R V& W
VLQJPORNXIRWRBKOWD Q HDLFHQWXD W R WLH | L R Q D ALH)Q/W/FBQCHCDODMIRHID O L P H Q W D
WUDKIQRBELS XOVPR@AAXQUHOHFREPDQGRHOHWRQGHD. WO D M. QRN WHORQ W H U |
UDJIRIUD RXWQUDGLRFRMDQCGK] $ JHQH WIREE X F FKH W RDEQ DH WRRXI(RH
TXHVWHIDQ WBRYY FER OHVEQNRIWRIJILD FDUWHRQ@QRIGDWRRQDPHQWR

LVOHQ VR OMIROH Q VA XPILQRV LW

(( J>> 862 Qsi-2is0(d72

E REEOLJDIW B UILFFOWMD Q W& R\W 8 WHR
87,/ ,==2"' (//B778%$725( GHIIFIHQ D IXQ] LROD®! H &1 SUHW] LRQL QRP LODM
G H O O Y D WSIHYOB WIRIIAE RYMHR VARL Q VW DHO O
GHOO YL RSO HD\PHYIRWRARX D RGRQRFHV VD
[MTXWLOLIGHQ R QBIE MNKHY WHRIWHH J X LW D Q W H USYEHUQGA IRYWLLDD R UBR Q BW HA K R Q
HVFOXVLYBPHRWHOL]FEKWRUWEQ  JDUD QW IOV [AIRDH U FAHIORV S B W OVG:
FRQIRUPH LM UXJLBRIWMEDWHHY HQWHRUBMLFXUH]]D

P DQXD®! HR QHOP DOXDBI GHOGVSRVIMYR GL X WINDILQ W H UWRISOUBDE V F GLHANR B RV H U
FRPDQCGFROOWTD\AW@X@\W@WHQW‘D]LR%XM HVFOXVLYDP HOM GD SHUW/RQD®! WFQLFR
FRPDQGR FRPSHWHTQWE L LLGRWRHE MEBH T X WAHLARQDLL |

/TXWLGHIOR 1D WREDMEGWHP DQGIDQUUH SURIHVVIRGO@WRDLYODLURQMI®HVH

DXWR P DW DSRI K @/XKIDX VEBOHUUDPIHRQWRGLQVWDOOD]LRQH

EDVBHWLSK LVSRVARNRFIRQICRY WD OIDG®IW R ,BUHVH®R)B YGIDL Q H DWXIDRRARDV R U L] ]

Sbu QR@HHVVHRYLPHQWDWD
EREEOCLIPWRYXRLOISJURWBDYHRQDUH 3HMERUUIKWQWRQDEBH@XB RP DR C

O 1D W WWID WHRHELKALL F LHQ R R WDVIIRI U U D P H Q WRRMLI @D OAWMOQW GL HIIHWKDUH XQD P IRQH

QRRAVLOBUHVH®RSB UV FO@H PHRRVAIBXL SHULRGH BIMH WMDF R T B QLVORS L IDIBVD R

LQFRORFEWGHQ WHROWPHHEOWHHRHP SUR P HV V D

YHS&DU TRSHYYLYXWHRRMIHVHQBHOO MU
E REEQDVWRUR FKH GXWD] ] DVRUH GXLDQW GHFUPIMEA VWGE U LG LOURSULH\
O fD]L R Q OEHEN WRR \GLEARIPYDRQGHRO O 1D W W X®WARQ H PG H BRIGWFRW OIB UM X QH F H V VHHULL |
VIWURXQBRVWD]|GERWPDQGRFXHIPKH FRQVHUDBDQBWW HWIL\FW UBRHDY G\D\O B
JDUDQWBERRIVUYRWIGRROPARDY L P HQ W B H@ Q (WP DWD YUHQAM 1Q P DWUD \MQHQCR FROR GH®
VHUUDPHQWR LVWUXJHRGVHOPDQXWHQJURIGH V6 R\
IDEEULBBHQWHD S S D UHE ¥ W IBVDOWD. P S
LQVWDOODWULFH
& (7)) 6758=,21,3(5 /1167$//$=,21( ( MB62 [ TOPP)



() si-21s0(i72° (/& 55

35,1&,3,2"',)81=,21$0(172 SXQVR GL SWRJDP P D] LRQH GHGIDWXDVRUH

RQWUDVG ROBRRQEQ G LEQUIR
/TIDWWXDWRUBLYSRQH DO VXR LQWHU R 61 K IXQ
AP bR g VMDVR SRVL] LRQDVR

GERPDQGHRQR P LESIFM B H U P HOEWPID QG D UH

DWHDRIH WMWR 1Q P RGR P DQXDBI DMDYHUR 1O FW"'QM GBR ABD ~ WFRA. 14D 1O
UDGLRFRABQ®@RB3 OBXBURJUDPPDHLRQH °YRFHOBARIUDPPDILRQH

XW L /RQFRRUD@MED WD IUHR RDXWRPDWLFR :0&  HVHIXQPDQRY®WIDSHUVEXUD

DW W U DG ¥HH/RVSLRL DIGDY LR VWD O O D W L VHFRQGDOD DI XHQBD QRGEKLXV X!

# , OH ViV R ISRIJID SRV VER HV VBHQY Vamy L GLEUHYLVEKPDWBRFLUFD/HFRQ®L
VX 0O YD W\VRKIBWIRIED L FIVPURQH VW UH PRWRUWHHIXB W H WPLIRQWRYAUHEK L X VXU L
VSRURDBKSROD EUHYL\GXWPDW D

,OI1XQ| LRQDP HQR DXVRP DWFR VHIXH XQD @RJLFD $OORQWODQEWRFRBDQGRDWWXDWRU

SUHGH I4XQDRQPRR YEHXWH Q VRIWRLI 1Y WDOODWRHPRUYVW FPWQFHOODWD

L QYLD QRBHQ WIUAIRPHD QEIRK L X VBXXWRPDWLFR (vHJIXTMHVSWRFHSNUBBURJUDPPL
GHOOTDWWXDWRUH 'RSR DYHU ULFHYXW Rgply@ g\eHt QDb (§¢b GRS L XV XU D

0 BHQ WIU@\D HQQ B D\RFMH BRI P L Q ¥WU F D

G X U DG WIHGSIR V V LHELIDHX QD S HRIMQXDDD 352+ 5$00$=21( "' (/

G HRR W RV$H U MRXIYDW D V F X WRWHP & R 5%' ,2&20$1" 2

L VHQVRW VRQR DQFRWD DWEYL GDWDVRUH UFHYHU

QXRYDP HOM IOFRP DOGR GL FKIXVXUD DXVRP DWER 3HU SLRILWDP P DLH H TXIQGL DELOWDH D@XVR XQ
DO W U URROMSEH UWR UDGLRF RS DREBHRG HOH X HRRIGR

, @ O W H UMDHAWRUAW DEFOUIGRIPOB FKLQD  $VVLF XMW WXDHIERRHQ WDWR
qSRVVLAIFKH H@®BEVHIRU ®IBPM GLYSRVL]LFGSRIJLBDBYFRID GLRFRPRQGRD W X
GHO &55 DO FROOHJDPHQWR GL XQ VHQWRYSRASGGED L£HOSXMAUG. SIRIWP P D] IRQH
HVWHRERHOORIRGK G XOVFR®RVLILRQH FRQWUDVGIHIRRIRL Q R

3 "FHQ WFRRERHP D QGAMRLSRPRUHVHQWH ) 6H LOWGIRFRP DQGR q VWBWR SRVL] LRQDWR
FRUMMIP HQM GRSR FILFD  VHFRQA. 1Q] ID 1O
5$' ,2&20%$1' 2 75 SURFHOBMRRJUDPPD]LRQH

,0& HVHIX®QPDQRY®IDSHUVELUD

)
'QUDGLRFRABQGR]I FRPDQB@RGDOLW]  \\rRpGDODOHI XHYBD QR YGEKL XV X |

PDOXD@H 55 PHGLDWWBIVP L U\DIGRRH GEUHY L\GAXPDW b

D E L O LO/OBDUIBVIRG L R F R RIDIHEFRY V VIDKUH. B D00 R Q WODGELIRIF R 6 DO G R
UFHYMRUH GH FHQADG! 55 IO DOJQMUR SUHP HH IOVDR O/FIR GDA FRSSID GL DN GHO
GHOODVEW XD RREGR VW EOBRR QRVFLPHOWR | R F R P OMIGRDEL O LAWD DWW R
DYYIHQH DMDYHWR XQD VHP STEH RSHWD] IRQH GL | DMORH HOXH | EWNOMP H P DGRYH G

SURJUDPPDJLRQH FKLXVDFRQ IHGZBJQDDHHY XWR

’ ’FQ,_JDD\?FL; F;;BBQGBFHRLFS/SSF??&FRSDS\;A‘Z"R?F\(V%’L S UH P H@HD V]W.RJ L GEIVORRES SG W D \B\M D
o w UD G LRFRPDWGRRDEL O LW D MW R

GD(QND\&WJRJLQQWWG[SURJUDPPD]LRQS‘ O 1D W VWHYVIHW RIHHPYOLQ R GEK L XV XU D

FR PTQ%?@DW%MHE.M]V?S DSSUH LOD GL R FR §DRICFOMFVDR) GDWDHS HE KX
& PHGLDQVKNY GO CHIR FR 'S SEDV DV V

# 3UPD GL SIRFHGHWH D@ SWRIWDP P D] IRQH GHO
(DARFRP DQGR UAVHWBLH @ FHQAD®I 55 IQMOD G H OO VW BV L

D@PWKDVRUH VHI XHQGR TXDQR GHVFUWR QHO # /D IDVH GL SURJUDPPD]LRQH WH!L
SDUDJUDIR QRQLFHYOF KRG LFPHO HQRVURHFRQC
FLUFD
5(6(7 & 55 # 2JQULFHY¢MWRUHGRHPRUL]|DQR

SHUHVHVOWD UGV W D@D WRWGIO RRM W X DWRUHELRFRPDQGL
GLVDELQID/GD R RPDRILD PRLRFIH @HOH  # 2JQUDGLRFR BXGR/R/ HUMHRIJUDPRDYV
VHJIXHRRGR TXIQGL XW([D ] DR SHU FRP DQGDWH Sle &
$V VL F XEDRMILW WXIDW/IRRHQ WD W R DWW U DO/BHRUS/SRE IV DVWQ H ] L R QDWEDL
$SSRIJUIMXNFLARIHUGRWMHMGLRFRFXQGR SURJUDPPD]LRQH
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862 ' (/ 5%' ,2&20%1"' 2 TXHVWINXDWILRRIPH FRUVD
SUHP HUIH IOVDMR ] LJUCDWR WWMWR SHU IOVIDUIH 1O

3HD]LR QO YHW WOEDR\GROUSDW V R SPR@ R VHJIQBBKLXVXUD

SULPRS SAIWND WLV /RV FLRYV WR U L QCCH/OR SUHP HW B OWRMLIRV B/HRUQ Y LLMBIKHQ B O H
UDGRFRP DQGR  SUHFHGHQMP HOM DEIOMWD 1Q IDVH GL WRS VR® VH VL YXR®! LQMURP SHH @ FRW/D
SURJUDPPDJURG® HQ HOH X HRRAGHR GHOO YD VBW KW A XH VW 1 UOWLIPXRQA [

SUHPHOB OWRMRVWRAODGLRFRBEQGR ILQH FRUVD
LQYLMHHQOBDEHUGNODIDWWXDWRUH # ,PRGDODWLRRUWLQYDEG®ELUFD

SUHPHWWD VIWRULQWWRBRULQYLDOH PHW@HODIDERAEQIRUPDGHR@UMDPE
VHIQDB®! GL WRS GHODWDWRUIH VR® VH WL YXR®G LEX4FROO OB W jDOVOW LVER ULF
IOMURP SHH @ FRUY/D GHODWKDWUH SUP D FKH GHEOWWHULD

( J»sssi e

0$187(1=,21(

1HBD VIRE X@ 1 D W WSXICHV R Q @/ D @@HR P DBALL H 7D OBIW W G YPLD/D X W H Q3 RRVELM V HNUY-R &S D
IXQ]LR QD FIRQWBLDRADWBIX WW R U H 7233 LQRU®X QR SHF LDIFFR W®R J L XRW R
4 XDOMDVL LOMYHQR VX@PDWKDWRWH HV  &DYR GL O XWRGWEO LQVRGIDOSEWRVRIYBIG A LF
DOLPHQWDHERRWHXRFIRPSRQKBOIWHHV VHUH FRP SHWHTXDH L IQ RQWIRES RV V H & WRX W W
I D WWARRHFGH VFOX VLY GPM B AHXPIO L BAFOWUH T XG 0O HWLH
FRVWUXWSERRBIIDVVXPWFXHVSRQVDELOLW|

SHILQW H BIYHQ BIBMUVRRXWRUL]]DWH

/HRSHUDGRMQXWHQRUBQ BHYWLIDD R UG L ( "(02/,=,21(

FKH SWIHYHGRQR & VP RQWJJIR DQFKH SDY LD®

G HOO{DWWXBMRUHHIHW WXRGHR SIRY HU /DG HPROLBEHR®GH DG WYIBW R @HHUH YV SH YV

3WRFHGHWH DA GlIHWHQ] D] IRQH GH@ SDUN FKH
O SURJHWWR GHOO DWWXDWRUH SUHYHGHL @ SNORRIgHRDAR ndeR R HRYBR Wik J
FKH QRQ UFKIHGRQR P DQXWQ] IROH SHURGIFD R PDWHUS$ODWWLG RPHFA R
VW U D R UGU IQDHY. B RUHW D Q ] D

/TDWVEIEYOLQWWH HARRY HIGH YW E Y HGB U H

RIJQEDVRTHWWXD$HRIQRGRFPLPHVIGL 5,&50%, (' $&&(6625,$%

DO P HIQWH J X HIQQWH UG BE QLG HIOQHPHQV. _ 5,&+,(67%

I D FHRMWGHD X SERWWXD]OBRWW LWGU L RRYL H VO WRSE H U RDIR @LF F H VMERREW LI L QI
FRPSRQARMUHVHQWUIGEGDQQHJILDPHRMERYVVR®RPSURPHWW. AXHHQPHFLHQ]
VXSHUIFID®! TXDQ GMRQL THWXWD IRQL VFREWD] IRQL GHOOfDWWXDWRUH
HFFODVHQXWWDLVWGIPLYVDIJYMWRBH YLWL  ULFDREIWFFHVR B ULGHYGRHMY HILHF K L H
OHYHQWD®! GHIRWP D] IRQH GHO VHUDP HQR H @ HVFOXVLYD®HQMHGILWRXRDDD EEULFD
FRQVHIXMIQAEHAOR B U QL LIOR QAR Q WU R O GFIRWPH Q L FIDBNLGSMRR G H O@XRP HENRH LHCHT D Q Q
ORWBWREOBBRIQQHVVLRQL GERVW U XGIHROHI DWW XDWRUH
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*(1(5%$/ 5(0$5.6

*HQHUDO SUHFDXWLRQV
SHUVRQQDO GHVFULSWLRQ
THFKQLFDO DVVLVWDQFH

7(8&+1,&%/ ' (6&5,37,21

5DWLQJ SO&W H DN & J

1DPH RI FRPSRQHQWY DQG GLPHQVLRQV

7THFKQLFDO GDWD

JRUPXODV WR FDOFXODWH WKUXVW IRUFH RU WUDFWLRQ IRUF
,QWHQGHG XVDJH

3DNDJH

63$)(7<

*HQHUDO SUHFDXWLRQV
SURWHFWLRQ GHYLFHYV
6DIHW\ SODWHV
S5HVLGXDO ULVNYV

1678//1%$7,21

86(

*HQHUDO SUHFDXWLRQV

7RS KXQJ ZLQGRZV

%RWWRP KXQJ ZLQGRZV

'RPH ZLQGRZ

&RUUHFW\ DVVHPEO\ Rl WKH DFWXDWRU RQ WKH ZLQGRZ IUDP
(OHFWULFDO FRQQHFWLRQ

&RQWURO GHYLFHV

(PHUJHQF\ SURFHGXUHV

$1' 23(5%7,21
8VH RI WKH DFWXDWRU

5523(5%$7,21

2SHUDWLQJ SULQFLSOH

75 UDGLR FRQWURO

SHVHWWLGS &

3URJUDPPLQJ WKH UDGLR FRQWURO GHYLFH
8VH RI WKH UDGLR FRQWURO XQLW

$33(1' ,;

ODLQWHQDQFH
'"HPROLWLRQ
6SDUH SDUWV DQG DFFHVVRULHV XSRQ UHTXHVW

), *85(6
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25,*,1%/

TQPP

tecnologie del movimento

7KH XQGHUVLJQHG LQ
EHKDO! RI WKH IROOR
7RSS 60U
9LD *DOYDQL
6DQGULJR 9,
,WDOLD
KHUHZLWK GHFODUHV WKDW WKH SHUVRQ DXWKRULVHG WR FR[PSL
1DPH %HWWLDWLRREBQUVR 7
$GGUHWM *DOYDQL 6DQGULJR 9,
DQG WKDW WR WKH SDUWO\ FRPSOHWHG PDFKLQHU\
&+$,1 $8&78$725)25: ,1' 2: $8720%$7,21
7\SH &
ORGHO V & 55 & 9 & 9

W K R O O RVL\DH QM [T X OR MK H V
(&0 DFKIQHY ' LWHAWYH IQFOIGQ) DODSSTFDEGIDP HOGP HON
K D YB-H HDGB S ODLGI® O ¢ Q@FHGR Y X U H
W K\ iHH O HW Bl © MG IRFX® H Q IWIDRAPLSRLIDIHRG R U GOLQEFRIRVE Q Q 19 [ R W KDHE R Y| H

PHQW LRmMMAKE QHWHN FWLY H

7KDERY B HQVBDUMBRPS O R W FHIGL Q MO\ @R Q | R R MIKCHIVBUH O HY DRYAL VL R C
RWHKROORZILWHFWQFBY®@ISEOLBPEQEPHQWV

(0& 'ILHAMH (8

5R+6 ,, 'LUHFWLYHKS

7KH IROORZLQJ KDUPRQLVHG VWDQGDUGYV KDYH EHHQ DSSOLH[E
(1 DSSOLFDEOH SDUWV

(1 $ $

(1

(1

ﬁ $ $&

DQG WKH IROORZLQJ WHFKQLFDO GRFXPHQWYV

(1

7KK QGHUVDDOXRGE H U WBRKEVL J D W HY/G RBGX O H D V RIHTGENWWKGD W L R Q D
PDUNAW Y HLO®DERM\LRVUIL B QW RILKM PD X W K R W BWOLHHFAMWRIR Q $ ARV P B H

U H O HW Bl © MG IRFFX® H Q W QMESHRUFARP\S O R WFIGL Q H U\

7KH DERYH LGHQWL¢;HG SDUWO\ FRPSOHWHG PDFKLQHU\ PXVW|QR
L QWIRL LMWV B HL Q F R U S RKWDDAM H@&H F O D FHRE) | R UPLLWWKSHU R Y L \RUR RINE R Y H
PHQW QHWHFWLYH

7K

R
O D RIFW Q RROWR/MNV WHIGE\W KHR O HV S R Q RIVERID IQWY D FW X U H U

?
'DWBDQGULJR GLDQW&/WH%
$PPLQLVWUDWRUH ia)

[Tarp C ) 167$//$7,21$1' 86( ,16758&7,216 (D & |

i




(( J>> <(i(ss/5(085.6

*(1(5%/ 35(&%$87,216 3(56211%/ ' (6&5,37,21

ﬁ 7KH ILWWHU DQG WKH XVHU PXxvVw(QHDBDWYWHRBEXGEHUVWDQG
D GAOKS-D URVW KPR B Q XBIDI RIUGHIV W D@L @ Y H F K Q IPRMVB/FD SDR D@V W IVOTBH\R 3 B W\R
XV LY 8DHE W X D W R U LYWR L @D BR WNQ G ¥R O W.IMH®H FRXEL FF O
7K LD Q XID\D @ Q W HS IV BBV KIHF W X D @ & U ?x%;EﬁGD\githBS%h&%HggﬁLDUBQWR
P X VEAN H SRYKX W X BIHH U H Q FH V KW UHQURQY

PHFKDQVRWOWDQQ®WYLQWH Q/IKGIFHH IR KH
7TKLRDQXDVMQWHQRBWESHUR S U XHWWR YV Q Q Q QK

LQV W D R ¥ BDAF WVRP XWRMF D U LRD#WBEF O XV LY
ILWWRUORWHFKQLZAMDQWXD O WRBGRXW £\ FRPSHWHQW DQG TXDOLILHG WHF

PDLQWHRMQEAW XDRMBWKHUBISSURSULDWI |HYVLRQDO WHFKQLFDO UHTXLU|
WR NHHS LW DORQJ ZLWK WKH HQWLUUWQ@%@%@@\BW\QWOOHC
LOQSODAKHUMDRHDVRDOFHVY@GKHUBDOQ 7K QVWD®/GIBWQRRIDRF HSWAYVSRQVL!
RSHUDADREVZD BH IRDQLQVWDE0DRQUBRPQAD L OB G K HAURY

7KHSXUSRMWKPD QXDW B URYD®®MKH WKH LQVWUXFWLRQV SURKHGHBY WD ¢
QHFHVVQLRUPWR\ IR KH W X DPRURUDIW®\ W H F K Q I K DIEH U HEIRHY FO X V DY 1B ERIHO \
PDQDIMW®PRVMQGHSHPRMEHFEXUB\DY  GDPDJIFHYX VW&V HD QG VRIIISDE WKW
SRVVLEGH VWA QB8FH H QG VS R QNRIDKIDH D U LDABU H VIO R WQNFWD O ODW LR Q
GDPDJWERHRSDGIL P R OAK L QUAKGY HD L\ R
FRP SZ\WHKLK VW U XKHWIBRHQAM ULEH G 7TKBEKVHU

7 K LPVD Q XATDOZ U L VEWT BIT3 V (D@IGH Q W MIARO H GK PV HW KSH U V RDIQIHMS DR 6 RQ W UR KD |
D8 S\ULIRWRIW KSHD URWWKRIYQ X\DKCR JE®HG D FW X RWEREGRUFRD G L WY RQXUH VS HF W
UH S UR GR(E H'GF O RIMM IIRZWL WD MK R U L 1D\ RR 8D Q BRUH R YAHUKV HRIX VEVHF D S D RO H
U RW I9HD O X D F W X U H U ZR U N Z DWKOH W X DAVQRSBHIL Q W H QEBQUFGH L

7233V WOIV H UM IMRR G DIQIGP S U Rk W R D URXWLP SOUG L @DUQ W H @SR W L

O H D LQYEH W W SR H V H WANHFM X D WRHLL
PDQXDQGWVEW R G XGHWF U DEMHEIN L ZHWKRXW )0 | gepo w v

JLY ISQUARRIN L F H 8V H B X VO\RVD URIXR\S H U D W KBD@WH V H WWRH ¢
» QRU GIRW KX W R P D\G MBS H UBRWHIHFW By | o w H npHQRRHD LI VOSTHW L D @VIH FIKGQ L F L

ZHUHFRPPHRUWGUROGH UL REREQWHRQ@FH 7k 1p D QX I D F WIXQ@&EHK H @G DERIGD PD JH V
DY QG L ADIMHG RWKRIVQ XD O GXWRRQ FRPSODIDQHFWEMWRKLELWLRQ

7KHDUU RQWKMH- WX DWEFRBBNKRQRUHG 7K X VR W KH W XPXWRE¥H [FOX VDV MDIWR G
SURGXFWIY QRWVIQABMIG DQG XVHG DFFREQI R WH XVHIURK/D FIWS RP S O LDIQNWHEHD V W U XYRMOLR
L Q VW U XSFWRLYRIIBHEE KUHH J X O DWKIRRAQIW KLY R QV KR D Q XD@RB P D Q X RWZ 33 G H Y L WHK\D W
LQVWURPWXRQGILWWXVHBLWIRQ JHQXL QHIGIL QWIRE BRZHU VXBQS8 W\
SDUWKFFHVVRUAMED UWYG RRIQWURO IHHG' =1

XQLWV 7(&+1,8&%/ $66,67$1&(
&RQBFWWH IQAMB@MMRQ WFKQFIDQ RU UHVBLBIU IRU
DWIMBQRH
l.)) 7(&+1,&%/ ' (6&5,37,21
5$7,1* 3/$7( $1' 3(& 0%$5. ,1* YROWDDASR Z HWH T X HEJF\

W K W HRI E WR UFBHUG) B Q W
7KK( PDUNEBUWWKEHRPSOLPWRID FKLQH vHUWIFSH PLO

ZLWK V H QAD LIEDBDIGH D OWKX L UHPHKR@Y U | £ v R UEOIGRSR BRI

(XUR S HIUQH F WERYGHRH SQIRBIX F W V W K UXQAG\U D LRI
W\PDGXSRIDQDGKHVERBIOBO\VHWBWH o\ Pl e

VFLHHQ SUQMG Z W EDFN DQG KDV WH IRTRZ IQU
GLPHQVLRQPP + PP LWDIL[HEBQVKH SYRWHRMIGRQ

H W H $Q B®W KD W X I WHRRIO O RZDQH JLE 0\ WHPERRBRXEQN XOBWLR Qo
D QIGQ G H @ B@G\L FROQV K@ D W H &(PDUNLQJ

WHKHNPERRE ((('LUHFWLYH&(
W KPHD Q X | D F VOXRUIRUGE® G UH V V VHUQBBEH U

WISHBRGHO PRQWKRABQVWUXFWLRQ
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LI DQWJ
7(&+1,&%/ ' $7$
7D E V K R ZWKMH F K G IDRDETDIMN B F W X& W R U

¥ KRW KHD P FRW KPHD LD UNKWWDNNKISN KDHF W XD W R U

7D E
02" (/ 55 & 9 & 9
6833/<92/7%* ( 9a + 9a +] 9
$9625% ' &B855( 17 $ $ $
$U625% ' 32: (581 (5/28%'
0$;,080 $33/,&$% ( 7+5867/2%" 1 1 1
0%$;,080 $33/,&$% ( 75$&7,9( /28" 1 1 1
J1(75$16/$7,21 63((" PP V PP V PP V
'85$7,212) 0$;,080 ' /( 6752. ( v v v
3527(&7,21$*$,167 (/(&75,& 6+2&. &ODYV &ODYV &ODYV,V
5%,16(16256,167$//(' 21 7+( $&78$725 6L 1R 1R
$&78$725 /(1% +7 PP PP PP
7<3( 2) 6(59,&( 6 PLQ PLQ PLQ
3527(&7,21*5%' ()25 (/(&75,&$33/,$1&(6 3 3 3
$' -8670(172) 7+(: ,1'2: )5$0( &211(&7,21 1R 1R 1R
T G bl I IR N
3$5%//(/ (/(&75,& &211(&7,21 2) 025( 1R <HV
$&78$725621 "' ,))(5(17: ,1'2: 6 6HH ZLULQJ GL

DJL

23(5%$7,1* 7(03(5%$785¢(

f&

f&

/ILPLW VZLWFK

(OHFWURQLF IRU RSHQLQJ

E\ DPSHURPHWULF DEVRUSWI

VHH FDS

6HUYLFH RI OLPLWHG GXUDWLRQ DFFRUGLQJ WR
7TROHUDQFH RQ WKH SUHFLVLRQ RI OLPLW VZLWFK WULSSLQJ [
$FWXDWRU GLVWDQFH IURP WKH ZLQGRZ IUDPH RSHQLQJ KLQJ

$&78$725 : (*+7: 7+ %b6$&. (76 J PP WR o PP
©25.,1%* 6752. (/(1*7+ 1276(/(&7T$%W ( PP PP
7TRS KXQJ PP PP
0,1,080: ,1"2: )5%0( +(,*+7 PP %RWWRP KXQJ ppP PP
"RPH PP PP

7KH UDLQ VHQVRUV DUH LQVWDOO KRG RRUWKRS KHWA B ® D 8 RER|PH
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)2508/$6 72 &$/ &8/ $7( 7+5867 3%. $* (
)25&( 25 75%&7,21)25&( (YHUMW D Q GDE & DRIM K$U R G XFFDW G ER D L
) )JRUFH UHTXLUHG WR RSHQ RU FORVHSFWXBRRIUZHWHIO H FSRU HRE UGH | $
3 :HLJKW RI WKH VN\OLJKW RU FXSRO &%wyggééth%Wvaoaowvw
&OP SV IRUERWEP KIQIHG DWHP E® ZLK \WH
[ # U H O IKWD LNGHZ BHIIH&
7RS KXQJ ZLQGRZV )LJ  RUERWRP KXQJ 5HI 'ZLWHKODMLPHI '
ZLQGRZV )LJ % U D F NRIWY VW HQW &L Q GIFRAY RISL Q JH G
% UD F N R UDW W H W ROKIEHL Q G RZE R W W R P
"HLJKW RI WKH ZLQGRZ RQO\ PRELOK LN H P ESH H Y
'LQGRZ KHLJKW RQO\ PRELOH spuw PVVHPEBM(
3DFNDJH R KDUEZDWH 5H ) FROAMQY R

FDUWRQWDLDV
+RUL]RGQRMBHMY N\O L J K IV
%

% UDFNRHA Q G RAWER WWR P RISIIH® J

DVVHPE®DHH
) )JRUFH UHTXLUHG WR RSHQ RU FORVH v(
3
& :LQGRZ RSHQLQJ VWURNH YADFNHWIRU IDAMQQ) R WH ZIQGRZ IRU GRP H
.

VFUHW®VSH G [ PP IRUDVWHRMXH

{ ) [ 3 [ &} + VQDOVWHQHWHEVSH G [ PP IRU
IDVWH@QLQ@KERWWRP KILQGHSY DFNHV

A7(1 (' 86%*( XVL@IKHKLP VFUH®VSH 7& G [ IRU

1DV W HRW, REHU D F N\VWRWAW. Q G R Z
6 QDID VW H®iH U
HRILQVWUXRWQRWDOQBWRRRQH
WHPSGBWH

6 D | HS\O D)W 8

7K D FW XDIVRHV L JIGIED GHI[ F O X VWIRE B Q
DQEORWRKSX QDQ ERW W R PZL QG RAM. QJ

FRQVBBIR OFHH U H IIRRJBIGWRIQ V XKD | HRW \

W K H WINGHRW KXHY HDUIY VO PIHQYW KHHIL F L HRIF \
W KDHE W X DWW/ RHIDD E V R O KRAUHEQ \BVARY@ VR U

RW ISKKW SRV HV

&KHEN FDLHIX@ D@ HOYLLROP HOWPO FROGIMROV A 0D NWX WHSD UGHW F UD E R BRIHW K H
WHPSHURWKLELMOEQR 3R W H @ WH BIOF D SDF NG K H FMRK VWBE W X B V'@ B W

D JH QNWYB QIGQ VW D @ 9\ WR R@D O LU WY RE Q J XQGHUJR@EDPDBXULIKILSPHRW
EUD F NDHMEBW W D F WIRHIGMD PIK L F VBIURRGB\K F H G DQ\WHKKQR @GR R\ VW BDFW XDYR U
EKLQRIDVNKWRNHOI ED D QBNREID \ V FRQWRKW H W CRUVHKBID Q X1 D F WRU H

HWEMMHFRPPHQYG® & RWFHMWEH WxDWRU YHTXWHWKYHBRXQFH

SHUIRUP VERHGW KMHF KLFBOMK IB\R 7 KI5 D UMDV O X @HE&D F N DIGIHVFUDERGH
SOHDVEGED OWHUDOBR AKX L WHERGIRAW HVSHFLDOO\ WKH EUDFNHWYV DQG FC
\RXWSSOLFDWLRQ FRQILIXVBWHRW KR GHU

( J»e(<

RULJDGBBYVVRERKW X P B B @H UFIDIEAW D
*(1(5%/ 35(&%$87,216 DFFLGHQMNMY® KMD Q X | D F WIX&@HJH P S W H
DJDLRQYM DIQIBULP DQDELOLW\

7K HR S H U DSHLLQUR RXQHEBD Z D RHD FF L G HQW
ULVNDII—GIHYLFR—E/SI?L?DW\[RBH\QHDBIOLGH%W WKL Q G FDNBF P H V \RUEQOVAN D BAOFRGX Q
TKRAZM KD QP H W IDQWBIV K AD BHF R QW U R

e e i ooy 221 11UV R @ QWS W U D LRIEGS HD G D
UHPRMRHDWWRRVWHRRVEWHHT XL S 2 HWIQ

DFWDWRU IV XVHG 7KH EHKDYIRXU Rl WH RSHUDW
SHUVRBXQHED QFDVFR P SOW UZEWRU U H QW HUHRR KDUIJ Vi VWP WDWFDQ LOMUYHCRH

DXWRPDWLFDOO\ WR SUHYHQW ULVN
DFF L GH@W H ¥ W DRQLIPUIEHR X Q@KL MKK H
D F W X DEHRUDV H G ERGLWBRHMEZ WHRR E LSDHD WW K H[ HSD BW

"X UL®D QG MIQUEIQ VW D RO MBLCRIQMW K H WIZH QGREVHO
&DQ Q 2UGL @IUB[WUD RPBLQMHRBRABEWL

SHYRQHOWKD@EH HTXISSHG Z W VXMYE®! SHYWRQDO
WKDWT XWWKEBLVDVVHREWKREBEW X DAWRHOD

SURW HHFWKLLRS® B (W FD W 8H U | RMUKZ-R U N V
UHT X XQH@IFR QG LWLRQV S D U WPLOVBMP D GRIQ D W WLHDW H U WXSHRVA_ DU
W KOHF W X IDWRHUO |

$Q\WDPSHRUWRQ DXWKRHUSQHE HRIHQ W V
SDUWV RU FRPSRQHQWYV RI WKH DFWXDWRU DQG WKH XVH RI QRQ
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"R QRWH P R R KD O WSO D WH Y HREQW K H
DFW XBWFRPD Q X IDFW X UH U

7KLVS SO LDQRWKL WO ROE\SHUVROWK +WVYRUELGUEHE R WHI D QW DHPID RKP D NW K H
OLpLWH@LWM@VBQBHQW[EOOMLFWGL(§9|M\DMRHWKDFWXQW\LVLE:&+OWLRH
FKLOGRIUQH[SH U LSIQERGNO0 VKW H T RPSOLWKKBIER WHVD WE'GJHV X QA U LR >
VX S H U YOLOMBEBY W URE W BVRY W KGH Y IERp QMUY R SHIRQV DQG GDP IRV R WIQIV 7KH
SHUVAK@ WHVSRQRUECRZ@Y D | HAKL O G U HRP QXD FRLBIIXICHIHP SWHBLRYWD PDJIH

P X VEWP R Q L WARRDINBHX WAHK B ) RAD 2 L WWKK H KDWDXVIEEBFDXNIKQRQ FRPSOLEQFK
DSSOLDQFH SUHFDXWILR @ K R 2W K\HD | HS\O D IMRAX V BVH

D HFE QW GRX WSHDUR Y/ KDHE W X R Vi
,FDVRIG R XEQ@Y KX Q FW LR KEFIW X W R U S S OG: HBHF QW w WRR

WIRVQ G @ QF D VIHQS R V L W KIRVQL V YERDKHHW W
Q RW HIWQBR Q WADPHIVQ X I D F W X UH U DO GRSHUDWRU

6$) (7<3/$7(6

3527(&7,21"' (9,&(6 SRS 115 5. 6

3URWHHJNDIRQND\MF\AMH]FDDJGBIVI—DFWXD\WRJKHLW ! EQIR UWKD WWDO

W X IRVQRMURZH. Q G RV KCHX W R PROSAHLUFD W |
SURWHFIDH@VWBRWQGLBR WI-DCIFN\FWULngC-)F
KD]DUGV @ REQ @ RIWKHL.QGRZD/QFFLGH GWOWKKIROORZ L

3URW HFEMOLWXD HIYL Q VUHR @WDBmL lpgy ¥ - O K P10

SIRMPMY  SHWRQV DI DIQUWKD] DUBV GHUYHG 1LRP
FRQW P EWIN 8 B UWKD WBIR U P BIQ®IU J L2]® G
WH FROADY SURMPWYH P HDVXUHV DI DIQUWVIQGELHFW

S5HVLGX DA VRIFU XV KRI®QU D J JW&BD U W'
R W KB-R GN KD WH W BHHWEZ WHERR E LSTHD @ G
WHH[FB® BWKH QGRZ

FRQWDBEMLY BD®U R W HHWIMBIDVLORYMI UGV ([SRVXUBVSHF L G HIQWGEEG @Y KIH WRWM K H
GHULMHRPXUUHQW FRQEWMRDWIRUPDOO\XVIWHFLERNU I B@R FR YRDBVDW /U R Q
LVRO DW BX B W@ HH Q H U J [E]JHFED XR/IHD X O W V 7K HH [W HRIW KGID P D JH. J KD P D JW ¥ D WH

LQVXADWRRUHYV QRUPDE®MUVLEOH

7KIBURW HRHDIWVHY G R SIVWMHROORZLQJ $G R S WAHD V X UIN | RV D UFVDLNGAX LMK D
L Q V X O V¥ BN \BEO D P Y WHER ®\O QH DAKZL Q G REZ K HOUHE RS H U V FOGM. P ROV
DFRYHULWX SSUR SULRWHFWIRRQ k| R WH | DB F F L G HBRWFSQ®P L V
SDVVEYRWHFKEBR LAW VD UMIWK KL ODHF W L Y W WIHFQW X BAORVUHRUX V BVHL @
GRXEQNXODWERRWRPSRQRRMWNVK  vHFXRQWBKDWKR®AQVXOYHYEKBQWU
HTXLYRQMRWDWLRQ RWKHRYLDUIQGRZ

[ J)>> aersys720

% H | RWQH W BVGIBA V) X D QVRI\R/H F N

W K WKW K U R UWMU D FMR IURRRIW KBIF W X R W R
 QABD@MUWRQ R WH DRMDWRU P XVWEH P DGH VXLFLW&®QV XARU URHRYWH P RQWVKZH. Q G R Z
H[FOXVIEXARD O LWMHFX QHDWVRQRQHO GHSHQR QYQKM THQBH L J KW RW F H MK H
SRVVHWMWRRRIHVWIHRIXLORWHHHQ SDUDPHWMNMREE SDU

E\Qm%”mLLQF;%FHIQWH FRYXQM R WK DAKEL Q G RZE HR SHQ B Q G O R VKIBD
PLQLPXP KHLJKW DV OLVWHG LQ W
7KH DPXDWRU P XWD@ D\ V EH IQABDIG Z W \WH IRWRS KLRDUGBGRYM) IRERWWRP KL
ZLQGIR® KH R BRG LWLR Q ZLQGRDGJ IRGRPHLQGRZV

LMW W U ISEVR @& L BM_RADH/GH BXBIFOW X B QNRKUH WKDRMEMRWWRP KILQGREZYRRPSDVV W
RXWVRIBHKKAHLQGRXEMWRWPRVSRHHQ®W Y @ WVZMKHY DH IOABGIG RQ ERK MGV RU \WH
UDVQRHEWF ZLQGRARWKWHJI HGH Y LW R Q V XW K /W H

, WVWUSBWRRL BRWYW EH W XIDQVRRZ VW K ZL QGRIQ QRMOFLGHQWD OO\
DSRWHQHYSDADWPHRVSKHUH W K BWIHD VW H QX Q UCRAW KWQ DI VW HQYH!

&KHW\NN}GHTXIE)W\KZI-LQG[BZQWK\/I—KLWDELOL%\/I—{UIHBWWGMHOHG
RW KPD W H RIVDKZ/ Q GRQ@ G | R D FRHZ K L FAKK H Q 7233 KDFKRVWRD O L BAUKHW HB NQRW K
DFW X ZW®R@& DVWHRGG& WX VMQV XVIHRRG WKDHF WXDWRB FWRXY DYV HPBOVH
VXSSRUWKBIFWXDW R UDXNMHFPREX\U LK H ZK L RK L WKEHQY WQRW HFW RK D QLM

PRYHPHQW
TGPP (D & |

*(1(5%$/ 35(&$87,21
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7R IOABO@D &
SURFBNBOORZV

723 +81* 1 ,1'2: 6

DRXYDWRU RQ WS KIQIHG ZIQGRZV

2SH@KSDFNDSEUD DQ®@ D BBAOKID UW YV
RXW

YLJ + 0D UW KRHL G O1; QRIQW KAH. Q G RZWDK
SHQFLO

YL +$SSOUKWHP S RIW KL Q G RZD P H
DOLJ QM IWKKSHU H Y L RXUMDOR® Q WO U B;H
&$87,21 IRQRQ FRSQDQBRED P HWV
QHFHVWDRXW KWH P S IR\ A H USCHIBG G

YL *+ $SSOWKWMHP S RMWKEL Q G RZD P H
DOLJ QM WKKSIU H Y L RBXUVDRE Q \B U &H
&$87,21 IRQRQ FRS@DQBRED P HWV
QHFHVWDRXW KWH P S FRW A H USTHIRG G
WRSSDRQVKH. QG RZD PSD\L QW W H @/\R L
NHHSMW KD PHH IHU S@FHWLR Q

YL 2+8VLQ@YXLWGEPBORQ@WKH QGR?Z
IUDPKIRORYDSSURSVLBABILY HRQW K H
WHPSODWH

yLJ + )DVWWRERW VKRB JBGQGR 2
EUDFNWM B KIH D PXV L QUKWF U H B S$H)
C0 LI DQG IL[ WKH ERWWRP
WKH QGRRZRI@L) DGHVFUEHERBZ

WBSSDORQVKH. QGRZDPID\LQWWH®WLRQ .| WKH QGRY Q VW DIMCRE KRYY HUIOW BV V

N H H.IMW KD PHH IHU IS@ W LR Q
YL £:LWHKVXLWOBGEE R@MKIH QGRZ
| U D AKHR OKILYY LQKLHH O DB B B HMZ M IR QW K H
WHPSODWH

yLJ +1 L WW KK L W\DFEWDHNE IV.J KWMWAZ R
EUDFNRWMMRS KLDVWIGP BP\ |
DQWKM)DBVWHS)QHU

LI  +,QVHWKRMZSKD LRIF O D PIRW/ KMR S

WKD®@P XVHAKWHKLDQ® KWHFUHW®VSH)
Sl
# Y%HIRYNLQIKH UHZOAVKKD UG ZODFHND JH

YLJ £5HI
P DNH VXUH WH  DWH VXMPE®! IRU WH WSH RI
ZLQGRZ

YLJ  +&O0 R WHWHZSRD LRIF/O D PIRW KER W W R
KLQJB6S O L FOMLREDVWKKHF U DD @ X W
SURYL@HEDFNDJH

YLJ D+ )LWKWMZBDLRNODPSVHYLRX

KLQJIBISS OLF DMV WEHEGLIW KIHF W XD W/IRGWHU DV VHPHE@HGEE L EHID FINNMWER W WREJ H (

DODFHQMR WH FKDIQ \WMUP IQDO WHQ FBVH WHP

S D U WZLDWIHONF U B QG XV KSHD FN D J H

YLJ + 3RVLWALHKFD DPSW PHW U DFEIRXOW
PP R @ L WKLHRHV KFHK DW®I U PR.IQE®ID. QG

W L J KMKAHRU B BVGZHD \

yLJ

LGDUD DQBLWH IHUM®FEH ULGLDJUDP
VKRZQLJ IR& 9)LJ IR& 55RU

LI IRE 9 8VHN KRR PP D Q@D YW K H

DSSOLFDWLRQ
©$51,1* GRQRWDPDJMKWZLYHODFNH
ZKHLWWLEDDP SV

ODNH VXUH WKH EUDFNHWYV IRU FR
D UFR U U HF WWORNRHKCAQ D P S V

)LJ ) LW KIHF W X D @/\R/EFMHO D PSWVL QUK H

tODNWKHOHFWRQRMNEMERYFULEHG \w y DR @WOH W X B MWGRWIKHQ B W KFH DR Q

WKERWWRP EUQ FHH®& MF NW RIDWFH QW U
DWGLVWBQFPP IURWKRDDPBKHQPO
FORWHMFHDDP SV

FKDUQGRXBADWHDVAWY DQGLVFRQOQKHFW )LJ +*ODNWHKHOHFWRQRMHFEMERQYFULE
SRZABUG LGDUD DQBLWHK IHUMW®RAGL UIGLDJUD
JLI -+ )L U VDV WHKEH D INQH U P WQROKH VKRZ@LJ IR 9)LJ IR® 55

VQDS IDVWHGKRUDVWHQ WKH FODPSV &/%ﬂ&é‘&%@%ﬁ%ﬁ%’ Kg"z;i?/g?DYH
IRERQ QHMWRIKRIQQ GR Z SRZFBUG QUXH
# ODNH XUWKEUD F NIIRWWR Q Q H FW/RVR® JLJ  +)DVWWERFK D MH U P IWGRDKER W W F

ZLQ GRUFR U U HFWONRHCHOD P S V
&RQQWRSAR ZHB DEDLQ
YR B R U DHEANX V W AVHABY GIRER VX W K H

LQVW U XBWDIUDQ V

KLQJHIG GRUDF NH WG R Z\WWAMF U DD G
QXIWRY ILEWPASD FND JH

127( WLIKWHEXWSW RVKWW RZS. WWK H
EUDFRBW®WY HPW\G D P D WHKRHS H U D RINWK®!
DFWXDWRU

&RQQMASIR ZIHBWGEDLQ
)R B R U WDHEWK V W PVHZAB\D GIRER VX W K H
LQVW U XBWDIURQ V

%27720 +81* : ,1'2: 6
7RLQVWROODFWXBMERWWRP ELQGSHREV
SURFBMBOORZV
2SH@KIDFNDSBUD DQW®DRBAKIDUWYV
RXW
YLJ + 0D UW KRL G OL<QRIQN KZH. Q G RIZVDK
SHQFLO

'20(:,1"2: 6

TRLQVIDMDOODOFWXRWRBHLQGRIZWRFBNG
IROORZV

2SHO@KHDFNDSBEUD D QW DN &GSH LRAXW
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YLJ + 0D UW KRHL G O1=QRIQV KA. Q G RZVDK
SHQFLO

YL +$SSOUKWHPSRIMW KHLQ G RZDPH
DOLJQMQWKKSHU H Y L FBXOMIOR® Q VO U BH
&$87,21 IRQRQ FRSQ@DQBRED P HWV

W K ZYWVRIS HZL Q G RIZD PW K\HH O H WWHIR W
VRPIHHQW L P& RZMAK MKWHW U RN A LEMH C
ZL QGIRID PHi FK D QQLIEBBIBN L F H V

W K Y WAHK D HQ G\R QN K\HD P B [ LR IW KTHX L F N
FRXSORQWKHUDRRMMIQH [LYFUHRQ G

QHFHVVDU\ WR FXW WKH WHPSODWH FRROMIHVRRQY HRVY @AKGIH GLBHGRAVR D [L D
WRSSDRQVKH QGRZDPID\L QW WH@\RLR QW KRIV\G D P DWHOH W XD @WRKZH. Q GIRID P H

N HHSMW KD PHH IH U IS@FHWLR Q
YL +:LWEVXLWDEG&G RQMKIL QGRZ
| U D AR OKIYY LMQKUHH O DOW. B 8 HML M IRQW K H
WHPSODWH

yLJ + 1 L VWKKVK L WD EIOHNE I/ J KWKAAZ R
EUDF NRMMER PHL Q GRZVHP BO\ [
DQW KM DBVWHS)QHU

YLJ +,QVHMUKMZKRD LRIF O D PIRWY KGR P H
ZLQGRZ DSSOLFDWLRQV

Z L WHVH U BRGX\V/ KSHD FN D J H
yLJ

PP R Qi L WKIHRHV KEHK DW®I U PR.IQ®. QG
W L J KMKARU B BNGZHD \

yLJ

+ 3RVLWARKDO D P8W PHW U IDACROXQX

W K AW\ Z RU D F NFHRR/Q Q H PMRY RBL Q G R 2
1 U D AHUBIO L JW IR B FRW KOHQUE KD AL J K W H ¢
VFUHZAHDQIKWHQHG

(/(&75,&%/ &211(&7,216

7KH HOHFWULFDO FRQQHFWLRQ
FDUWRDMNEF O X VEWRESHWRGXD OLIL

ILWWLQJ WKH P WEkQEBFEHURBONEMUMR W Suki fRopo
D G M D WKRGFHK DW®I U P W@ RW K ISP UW LD O O\

W H F K QIHTDXQ. U HPWHRWNER A GU UGI AN
L @ KFHR X QIVEK\L MKKDHE W X DWWQRW D Q G
P X VIW VBGIH F O D RIFW Q RRYUNPR WD L H C
I RW KEHR Q Q H P\@ GRRW KH V WRFPG H

$Q\ W\SH RI HOHFWULFDO PDWHUL

+0DNWKHO HF W B QRIHFDAGRIQ ¥ U L E HIEW IV KIDYW H & W KR Q Q H PV VERKY X L \WR-LGV V

LGDUD DQBLWHI I HUKMRFKIH U LGLID JUD P XV HP X VKD YOH( & P DU NDQBBX VIVR P SZTL\WVKK H

VKRZ@LJ
)L IR®

IR& 9)LJ IRY 55RU
9 SVIWKARPPD @®&D YWKH

FKDUQRXBADWHDVPWP DQG LVFR QIKIH W

SRZABUG
yLJ +) L UNDW WHEK DW® U PW® BAED D S
1DV W HW KRV WWHKIHO D P\ W KEHU D F N R W V
FRQQH MWRLKRIQ G R Z
# ODNK XUWKEUD F NIRWWR Q Q H FWiRVRG

ZL Q GIRUHR U U HF VWWORMRHCGHOD P S V
&RQQWRSRZIFBWGEDLQ
YR B R U WDHWX V W VHZRVD GIRER VXKW K H
LQVW UXBWDUDQV

&255(&7$66(09% <2) 7+(

$&78$72521 7+( : 1" 2: )5%0(

$GMXVWKR D GR2RVKRUU HZEWQW XW KH
GXUDWQREKR O CRIYKVHDDYBLSORYDGH
JRRIZQFW LRWQ KOFIW XDWRU

UHT X L UHSPUHRWEA W GFHK U ULHHDVX O DRAVL R 19
F R X QV@K\L FKLI) V W D DB, R Q

7KH SRZ HUVXSS® @QH ZKHWH WH DFWDWRU LV
FRQQHPWWAR P SOMWWKHH T X L U HPUHROWAL G
E\ W KFHX U UBIIAX O DRUW RBR/X Q W@ K L FVKK H
LQVWDOODWLRQ LV PDGH LW PXVW
FKDUDFWHULVWYBE ZMMKMM GHRQD W L
ZLWHE( P DUN ISQU

7KW HF WAL @SR Z WX S SFKD\E O HO K VEH
GXUL]HG FRUGRYIE VR UERIZVX S SOM H
U D WSL@IVQi&( PDUNLQJ

, (R U GMRU R YR G H. F LG IQWY. MLIRRAIPHD L Q V
DW\SH DS SW R ¥ B BEIDSRO WS X VEKX W W R
P XVWEH [QABGIG XSVWHDP ILRP \WH DSSIDQFH
8S VW UHIRR KFR Q VOURE R Z WX S SKI\SR O |
PDL\ZLWKKEN. QVWDIOREIEQERQWRBW\
OHDVWW

% HIRBBINLQOHOHF WRFQOF R QR & M
DFW X B IVIRKX U M Q V W DROWHBRWKEH Q G R Z

% HIRBBINLQ®\HOHFWRFDOF R QR & M
D FW X DPVDRIBY X UMW KSIR Z HVUX S SO0 E @ MQ R W
GDPDJHGNVKFHDEQWS D P D J MG H@ X VB/H
UHS O DERH\GKPID Q X | D F WDKUWHROW KHY H F K Q L
DVVLVWHQ FHEW HF K @SHU®WR UV

$ JRRIBH W KRE&H U | DEF R U UHOPAWW D 6 B Q WLL\RWDV/

L ® D N L\QXJWHKIDIWFHOLR WIL I W X\ WRRQIO R Z L (

F D U IRO&VB
W KH Q GRZDFROWEWYS UHVF RIGUH FW O\

&21752/ ' (9,&(6

7 KHF R Q WAUHRYAL KWWH W R X @/ KBIF W X PW R W
SURY WXMD | HMARQ G L W HR & M\ MVAKHHX U U H (
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UHIJXODWIMRKIAR X QW@ K L FIK&Z L EBIXVHG HOHFWRUE AEWXWHKHH F KD QQ R F NR/O ON\RKZH
'"HSHQGRQWKHDULRXSHRVLQVWDO WKWLRQWY W UXHOIRZQ V
DFWXDRVREWRSHUDBMMIKXHROORERQWURO 7TRKXQRSHQLQJ ,OVIDVAU BT LIY® U

GHYLFHV W KUHL JKMERB H Q LEHII DW KR ZL@LJI X U H
ODQXBRVEXWW&RQ 9DQG& 9 GLVFR QWK DH QG RW KI5 6F R X S MIQQG
6 H O H FA RWEFKKN WIRIQKZ KRR OBIY EHQVRUD O H [W WDHAW X DW R U
SRV L WLRILMGH PG QWZ L WFRQ W UR O %RWWRP KXQJ ZLQGRIZJIRSB®WOD F
2SWLRQPQWNR®DX S SXQ L&V 9DQG VFUHZ GUYHU EHZ HHQ WH ERWRP KXQJ ZIQGRZ
& 9 3RZHUNDWALRBKRFURSURWKDWRU EUDFNEW KAH D WQH U PDQDOX BX Q WK
FRQAROWH VIQI®I DRWDVRU RU P RUH DRDVRLY/ FKDW® UPL®IMHQJIDJIHG

VLPXOWD @HWRKMOR R UMD Q XEXOW WIRR V6 K R XICEBL P S R V WL W RWKEHE R PH Q W L R G
LQIUDDE P FARQWBR OO0 +] UD FIRVWURQURFH G ®WUM F R QW@ KIFG\D P BWR W KHL Q G R 2
5DQ VHORY FDQ EH FRQLHAMG W WHWH SRZ HU IUDFERQQHEWDRRHWYV

VW D WDZR. QW3 Q \DRIME UL JKWEBVYR U YR SHURP WeH R -
# $Q\SRZHUNDWXRIHL BOYWR XSSO\ 1 DQ IQMIHAIRQ RQ

YROWNRHK& [RDPD[LPXPLRH D FW XDQRRW KH Q G\WWH R O O RPAL\BNG R Q H
VHFRQGV GLVFRQWHKEWD Q F IGHYILIFFR W KSR Z H U

JRBRGEO 55VHFKDSWHU VXS SRHWZRUN
WRYRK® H[SHFAWDG) WO R SWKEU D Q FK L

(0(5*(1&<352&(' 85(6 GHYLMPHD MPZ L WFKDWQVW BRQUKHRZHU
VXSSO\QW KRD L\QZ L VEPKQ EROVR FNCH G R
JIWKAH Q GRXVEVHR S H QPIBQ X DX R D RN QRS HURWHQVY QBX VEADIL[HG
[C )DD> 86($1 23(5$7,21
86( 2) 7+( $&78%$725 RUGLRBUWUDR WPPG®L@NH ¥ BRIABQ V XUH
R S HUDARIOR PRREV\WR I HMWAD QGDUGV
7 K DRWDIVIRP XV VEH H FOVY I XVHG B\ D $ OFOIW KLHQ W H U Y 16 ®IW E B REFYR @K VEH

SHYRQ ZKR FDQ DFWIQ FRP SIDQFH Z 1K WH FDUURKW[FOXVEYARPSHWHI@XDOLILF
LQVWUXPMWLIREWKE D Q XDQG RAW KH W HFKEHDWR @QWRKSIURIHVVWRERQLF
P D Q XIIRAW KDHF W X B RRRWBHR'Q FSHRZHU U H T X L U HPUHROMEGH-MG) UCHIDAMY KEHR X QLVQU \
VXS XD QYER QW QRW Z K L MKDH W X IDWQR/AW D O O H G
7K BV R W KOHF W X DIMRAUWV R P D WR © BAD¥EIO 'R QRRAS H UBRAEL Q G R IWKSHU H VV HRIF H
RSHQDQBORVRIQZWKH. QGBESHQRQWEH @DG R VRZ 1Q HFHW R \WH TXDQM GHFOUHG
W\ R R Q \@ bR FKIDIVY V W D\OHEHD G DFFHSVEWEKRHHIQ GRZQXIDFWXUHU
% H | RUXHD QUL KDEF W X DVWRR/UP X VAAD NVHX U H ,Q RUGHU IRU WH DXVRP DURQ XQMWAR RSHUDWM
WKDW QHDU RU EHQHDWK WKH ZLQG R ERAHAG HB HHERD RIHGSRFDEIHQ VRXYSHIRGEDO
DQLPR@WKLQ@XRVWD I HADEHDFFLGHQW POOQRWH RMQBN. QGLFD@BG RIWKLYV

FRPSURPLWHSB U PDQXDO

:KLOMHF W LY Y WIHRW X D MRROMNGUHRYQL WHK H 7233 LQIRWPKREHV HUKD® FFR U GDIQWFK
XVHPXVEH QVHFXARQWBROWKRP®AQVXUHDUWRIOLQLVWHRWLEE RI WKH
DYLVERQWWREBR Y LDLIQGRZ RZQHRUWKWIVWHR HV SR QNRUE®RIS VIDIOJ

7KH XVHU P XVWWFRQABQ® FKHFN WH IXQFWRQ QHFHVWPBIDW X WHR\D L Q WMKMD | H\WW D W X U H
HIL F L QAW KGR P L ®1ID 01 R U PROVQHBHE W X B W R UVHWRXWIQ DSSIFDEG! G LVOMRQ REVHQ) \WH
WKHLQGREHUHMXQ VW DQ®HGKHOHFWULEQOWUXRWDRQWHQRBVBURY LEGWE&H
V\VW HARH QHY HEH V WIBGIK X VS U IR U P PDQXIDFWMUWKEHH Y LOFIE\W KRR P S D\ K D W

FDUWRMEIQVWDOODWLRQ

(( J)> e 552358721

23(5%$7,1* 35,1&,3/(
7K 55 DFWXDWRXLS 3 HW®WK R Q WVKIQR. @&/ VHQVRUWWRQWH G

\év;a/&s RQWKDI?QVLZ%HLF\KHUYV‘Q’”ERQWW*R*O # , W KR XEHER WHIGD WHD ¥ @ Q V R KR DRI \
B VU@ W KUHD GARRQ WIQR & G7'5 EHLQVW RQDAVEX DI\R BMIR\E K L RUEGRP H
7233 WISHRJUDPPQGVURZKLBIGEHVFULEHG , oGy

& (1) 167$//$7,21$1' 86( ,16758&7,216 [ 1arP)|
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$XWRPDVIFWRRQRBEVHG H IQ R HIEH QW
UDLWWHZIRD V6 Q VRUVW DB QBKER Q W QR O
W KBIX W R PBPOR V¥R R @ WYLRBDK BIF W X CSWRKJU
UHFH LW KRR VXILIHQWD KRR Q VKIQR QK L\ KW V
VLIQER®@ERXWP LQXWEHKW LAKL FIKPDQ XD O
RSHQR QIR W RRIU RS Q FQBH DG HIWHU
W KW WPLHV KVHH Q V R UWDL FOVD MYKBHF W X B MCROU
WHFHLYH WH DXVRP DWE FGRVXWH FRP P DQG DJDIQ
RWKH WAL ®KP RISH Q

$0W H U QEWVHAHIONRQWW R QWKPHBF K L IQUWY
SRVVLMERHTXHWORXBUGBUHS D URMIKRIQ
& 55IRPRQQ HFMRIERQWN GLRORAR Q \PRIG H O
5

UHTX MJHSH V -FRDFRSHUD WR U
&RQQHRIMK 55 WRX W \FIRGHX Q R WXF K
DV) XQLMBWRKLELWHG

75 5%' .2 &21752/

7K DGR VWBBHR®PRG'S )LJ FRQWWRBYV
PRWRRQQHRMMWAKE 55 PDQXDWOLMDGLR
WUDQVP L/RWIORXEDKHD GERQWR B U RV KH
FHQWY DBFHLYQNW DQDWREH W X B XM
DEORBHFHLWHFRJQLWLEWK URDMWIKP SO H
SURJUDPRPSKUDWLRQ
# TKH5 UDGIRRQWUHR QM XL SBIHVEED L UV
RNH\MDAKZKLFRQVRDWRRRNHD Q G
DNQXUMHXULQGURJIUDPBHFILKH FK

9RWNHYZLWKFHQVWBRYQWQRB&QWURO

352*5$00,1* 7+(
5$' 2 &21752/ ' (9,&(

7R S URJUDPE Q D DAWHD GARQ VGUHRYD REY V H
SURFBNBOORZV

0D NW¥X WHOH W XIDS\RZWH U H G
3 O D WHED FRIW KUHD GALRRQ VRIQR KIH- W X D W F

W KSHU R J U D PPRLICRIDW NZHLGIWKW D PISJ

) | WH AR FROAROXQWKDV EHHQ SRVIMRGHG
FRUHA® DIWU DERXW VHFRQGY IWMEBAW \KH
SURJUDPPULRFHVYV

) 7KH& SHUIRDPR'SHQPQ@D HX YRIW
VHFRQRB U O EZDYG B U IFKIR \PLIQIH X Y H

PR YW KD GFIRRQ B @ BID RW K&H

S UHWWH R RNH®R W KI-D RUIN H\R QV KUD G L |

FRQ\@ bl R GFKIRVZ D QVARQ D EHD N H \

) 7KH DFMDWRU SHURPV  YHY EUH FGVQ)
PDQH X YWHRR | UBFE HRIWVSKH. J QD O

S U HWWYNHQ X UNDHHRAW KD RUN H\R' QV KUHD G L |

FRQ VB b R GFKIRVZ D QWIRQ D EHD KN H\

) 7K HD FW X SRR B LERMEKDIR VPLIOIH X Y H U\

WKH UDGLR FRQWURO GHYLFH LV H

RWKH FRQQHAWIKEDX WL WK HUBDRU

NH\WH\\D QG

# 7TKHSURJUDPFIMPI W RP S O BKWHW K H

SDRW H\WRV WRR Q WIKBOW X DPRVRUH FWHG Y HFHGRHQURUAH F HRWHGIRGZH WREQ XV

WWRKHR QW QRW®W
# %HIRIJUHR JU D PW K@®D GARRQ VEBHR QB HYV HW

VHFRQGV
# (YHU\ UHFHLYHU FDQ PHPRUL]H X

WG FRQWOQRQVMIBHFWXDWRYVFULEHG XQLWYV

LYHFWLRQ

5(6(77,1* & 55

# (Y HU)D GALARQ VXIQFE@ @ HS U R J U D PIPQHG
XV H@RR Q WHR G& D 0D F W X DWR QAK H
SDRMH\WHOHBWHBQRJIJUDPPLQJ

86( 2) 7+( 5%' 2 &21752/ 81,7

7TRUHWHKSES L Q VW DQDOWEEH W XD Q&I DEOH

WH SIRIUDP P HG (DGR FRMROGHYIFHV  SURFHHG DV
IROORZV
0 D NYAX WHOH W X IDS\RRZWH U H G
30D AHKER W W R I LR)IW KUHD GHLARRQ WRUDR & H
S URJ U D PFRIGAMKDH W X D DVRNCH VBKW D P S
DWKRZ@LJ
) WK GIRRQ W QRIDEHHRVLWERQHBFW

DIWBIEIR XWHFR QIGWW DWWHURJIJUDPPLQJ

SURFHVV
) 7KH& SHUIRDRRSHQP@RH X YRIW
VHFRQRB© O REABNGH E\U LFFOIR VALIQ@H X Y H U
$IWBBRXWHFRQGRA-R WRHU IR UPRUH
Y HE U [EHDIR WLID@H X Y HU V
OR YW KID G-LRRQ \I @ RI'D RW KDHF W X DW R U
7KRHPRKDEHHUDVHG

# SHUIRUKAEWRFHEN LRUUHR JU D PW KEDIG L R
FRQWUROFH

7RR S H UW YOHF W X D@ RAIR G BL WWKK H US/DARW
NH\V NH\ VPRRWK NH\ NQXUOHG
SUHY L RDQDEDGESHURJIUD PPWQ S RFHH
DVROORZV
SUHWXKWHP RRWHO\NH\ R QN KWD GRLRQ W U
G HY MWARH Q\GR-S Q. J QVIRGKOHE W X DW R U
S UHWYNHQ X UNDHHAB H\ WRH QIGKHAN R BJ Q D
W RV KBIF W X DRVGRIM\ R XZ L VW R Q W H WS
D F W X DWW/ RERHNHRLUMH D F WHOA. B ZWW F K
S UH WAKMQ X UNDHI\® H\ W R HQEBKFHO RV X L
VLIQDO
S UHWWH R RMHAN H\ WRH Q/BKHN R BJ Q D
R QIOIR )Z L WKIRQ W H W KDRFSAVX D\ RIRHNIHR U |
LWH D F WHOA R ZWW F K
# QUDGARGWKRL QLPMBPQUWERXW
P HW HIH/S H Q RIQY KWK D RHW KBIR RIPQ
Z KL K5 X QLW R F DDAGHBK D U YWAGD RV X \

O\
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T WKBIFWXVWREIWK QFWLR@RUPDSOWDNW7KLRDLQWH Q@B QEMNDL\E KM D U UR XML WEKH U
FRQWWDKHHNQ X IDFWXUHU 7233 L@OFFRUGDIQBN S HF DILWFH H PRH-DQGM
$QLQWHU YW WHERX DWEREZ FB UGBV RU  Z L WWKH/ HRUE\W KH) VW D WEIB WQREBARWK H
RQ IW FRP SRQHQW P XVWEH GRQH RQ® E\ WH FRP SHMQWDQG TXDALHG WIFKQIFDO SHWRQQHO LQ

P D Q XD FWIUHULWIHFX Q L R DR VQ® BvH SRVVHWRLE@® IO XLUHPHQW YV
KHOQGDIRQWEWHUYFAQWRREBE)RQ DXWKRUL]JHG

SHUVRQV

([VWDRWEQDY DG URXWH P DIQMQDQFH  RSHUDWRQY

LQYRONMKWRRB DU LIBPRX@WLKDEWXDW 6&5%$33,1*
PD\RQE@WHSHU IR UPINVGIILY F R Q Q HRWVRRQKIH

SRZNMSSO\ TKHDFWXNMWRXEHY FUD SE@®G FR UG DIQW K
7K HD F W X D SWRRIMNAFHA/D UW K BRQ RWH T X L U H X U UMK O DWHLIPQB QY LUR Q8 HRWB BV
SHURGF RU H WDRWGEQDY P DIQMQDQRH R VI QUIEDQW " LIHHOWDW WH SDUWV \WDWP DNH XS WH DRWYDWRU
LPSRUWDQFH DFFRUGWRY KHUD UL RXSHRVYPDWHU SDOW W

D O X P L GIYXP
7KMWHFRPPH®DHGW HQ BQ E MWIK/R ARG \

FDVH Y RWDREH U L R I& [LHHFDXOMHRHQUR R X Q WKV

RID VO HDW WHR O O R RIS® U D WALIRNW/X U\M K H 63$5( 3$576 $1' $&&(6625,(6
H O H P HAQRIIWN $1D B W/ KDHF W X D WHIOWH D QK 83215(48(67

HS@FHP HQWRI  FRP SRQHQW WDWVKRZ VLIQV Rl

VXSHULFIDO GDP DJH VXFK DV LOMUHY FUDFNV WY IREIGEHQ W XVH 3QRQ RWIQDO VSDUH SDIW RU
GLVF RO RUDRMERVBVK H ANKHR O GRFQID P S L Q PFFAVWRURV WDWP D FRP SIRP IMH WH VDIHW DXQG
VWPV EWFNHW DQG VFLHZV  FKHFN IRU DQ\ HIL F L HRUFAOHF W XDWR U

GHIRUPDRVVRAAL\) GRQ@W KFHR Q V H TIKRIQGW. Q J2 U L J LMBID® Bl UDM\NGF FHV VRXVBAI HT X HV W
RIWKWHWHDD® G KHPRWKFHR QG LW LFDEWORQGE H[FO X VWRH DO LUDHE\OHIOUWWR KPHD Q X | D FBWX U
FRQQHFWQRRRNV VUBP R HWWRW KHK DZIOW K |0GFDWY WH WSH P RGHO VHUDOQXP EHU DQG \KH

DV RO FOQKY K HE F WK DZ QWW KQR\RIU D Ew X DWBRIP B Q X 1D FW X U H
JUHDWHRNRJIHO 7HF Q R B XD
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&216, €5$7,216 *ele5$/(6
$YHUWLVVHPHQWY JpQpUDX]
'"HVFULSWLRQ GX SHUVRQQHO
6HUYLFH DSUQV YHQWH

' (6&5,37,21 7( &+1,48(
3ODTXHWWH GRQQpHV&HW HVWDPSLOODJH
'PQRPLQDWLRQ GHV FRPSRVDQWY HW GLPHQVLRQV
'RQQPHYV WHFKQLTXHV
JRUPXOHV SRXU OH FDOFXO GH OD IRUFH GH SRXVVpH RX GH |
(PSORL SUpYX
(PEDOODJH

6e&85,7e
$YHUWLVVHPHQWY JpQpUDX]
'LVSRVLWLIV GH SURWHFWLRQ
BODTXHWWHY FRQFHUQDQW OD VpFXULWp
5LVTXHV UpVLGXHOV

167$//$7,21
$YHUWLVVHPHQWYV JpQpUDX]
YJHQIWUHV HQ VDLOOLH
YJHQIrWUHV j YDVLVWDV
YHQIWUHV HQ G{PH
5pJODJH GH OD IHUPHWXUH GH OD IHQrwWUH
%UDQFKHPHQW pOHFWULTXH
'LVSRVLWLIV GH FRPPDQGH
0DQ°XYUHV G pPHUJHQFH

87, ,6$7,21 (7)21&7,211(0(17
8WLOLVDWLRQ GH O DFWLRQQHXU

)21&7,211(0(17 ' 81( & 55
3ULQFLSH GH IRQFWLRQQHPHQW
5DGLRFRPPMBQGH
5pLQLWLDOLWBBWLRQ &
3URJUDPPDWLRQ GH OD UDGLRFRPPDQGH
S8WLOLVDWLRQ GH OD UDGLRFRPPDQGH

$33(1' ,&(6
(QWUHWLHQ
"‘PPROLWLRQ
3LgFHV GH UHFKDQJH HW DFFHVVRLUHV VXU GHPDQGH

), *85(6
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ORGQOHV & 55 & 9 &

O HM L JHOQHFWHWH Q WIXNLR DYHH/Q W

R QOWWMPS S O L THABIHW L V BILQNHH M

o0
ORUHFOWLFKLOHQWLRFQQRHV VR XV
&

P

0& 8(
UHFWLYH 5R+6 ,8(

H

RGL ¢ FDDMBISKOQFVFDEOHYV
LWHARYH

L

/ QRUPHYVY KDUPRQLVpPpHV
$UWLFOHYV

V X
L DS
$ $

LY
SO

$ $&
HW OHV GRFXPHQWY WHFKQLTX

HV
(1
(1
(1
(1
(1
(1

DR{MIGID

'DWKHDQGULJR

D G H L GOMIUFHKGpHW U D Q V
OHFWURQRFXIPHQW B WK GEGTX\W L\OXDPWBIVL PDFKLQH

L QMFL,PH\QMERS VMW BPHW / HU YILF BIDY® B D F K LA @B V
o)

TQPP

tecnologie del movimento

/H VRXVVLIQp DX QRP U
OH FRPSWH GX IDEULFDQW VXLYDQW

7RSS 60U

9LD *DOYDQL

6DQGULJIJR 9,

,WDOLD
GpFODUH TX
1RP HW SUpOQRPNVWLDWLRRE VR
$GUHVVH YLD *DOYDQL 6DQGULJR 9,
pFO

DUH SDU OD SUPVHQWH TX HQ FH TXL FRQFHUQH OD TXDV|
$&7,211(85$ &+$,1( 3285 $8720%$7,6$7,21 ) (1(75(6

'LUHFOMAFKLQHY & ( LOQFWRXOHNRGL ¢ FDDBISFOQWDEOHYV

DQWHYV

RQW pWp
LFDEOHV

HV VXLYDQWYV

(1
/HVRXVVIVEIRJPIPOHPHQWSRQ\KH I HP D Q&&P H B RW L 8 P HIVX W R
WHR Pl WHVH Q R U P S IVS LR

25,*, 1%/

H OD SHUVRQQH DXWRULVpH j FRPSLOHU OHV QRWLFH
7

PLC

RFXPHQW B WH GX0T X W L PpHWIYBIE RIGPRIQ | R UDPYLMEFP D UMG.HD H Q F B LWV H

WD VL PDANEMRAIRDRIBLYVSRVGEGWERQYGHY HFWLLYYD/QW H @R O/ H W

U LW

FREOHRDRBLVSRVGWIRQNVFOWDLFKLEHQW LRQQ@H V|V XV
WG/ A O D GIFARLCR @ UFPVOW P @ MWD H XIDHHY S R Q VEXELEWIMFD Q W

?
6L0 QWWHRH&@?%Q/W H%\
"W H @ﬂxu
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&216, e5%$7,216 *eleb5$/(6
[ ( )D> 216, e587216%elesS/(6

$9(57,66(0(176 *ele5%$8; '(6&5,37,21 "' 83(56211(/

- 7HFK QL PIOHFE W WISPIFHQ O LV p
5" LW D0 DWW R Xk o w L+ ([ W HE K QLB R OCHIMBAG K\ XO 1 o v
GXUpVARQWXHO SUpVHRMVHH Q Y DRIQO WG WDLLHPFICLH-PWY B T
/'H SpVHQWP DQXHO | DIWSDUAH LOW.J DM GH GHERVWGHE p UL Y D WIH R YQR X WKUDHE L S R W
O DFWLRWQRMWRHE OLJDW FARGHPHERMU W R X WHVQ W H U Y HEQMWRL RANMB H Q W LG-HW |
SRXYRLERQVSOWWDIX W X U QDWIH pGIFWITXH HWP pFDQTXH  / IQAD@MRQ GH
/HS U p VA RQ@XHNGH VVDIXEBL RS UL p LU HVD FW L 8 RMQAW BIHF O X V L YUIHFCHIBR B
XW L O L VIDX\L X/ WWD OHDEB X\WHHKFUR/Q LTRVHRAWW SHU VR QUGIIFE QT XRBHWERP S p WHESBR Q G D
DJUpBRXW HQW G HW DHFQ L RIGUBHXBR QF DX [SUH VF ULV WRIR@ISTURI Y V V L REUPH X 6
QPFHVVE®HDBRQVHDYHBRXVBRFXPHQWDWDRQpJILVOMWIRBRI@ED\® LQVWDOOL
HQ DQQH[H GDQV XQ HQGURLW DFFHVV4YLEVOWM DA ERHHBIUHY 1§ RRRHQEIDE HUUH
OHRSPUDWHXUYV G LQVWMHYBOHWR QRWH GHFREQ V L IQ HVU D (
/HSUpVRQWXBIOR XEXWHRX UGRUWHY GCDIOBUPVRQWXHOQVWDOBDWEMXY WL

ryond Gien S e e SO SIS L o B0
XW L O IAMOUNIERRQWVBIF W L R\QREHRRAY IGEH) H U G LQVWDOODWLRQ

FHOX&HB P D QL qUSHO XO\K W R QRS B O X/\E U H
SRVVLEDIBV ERFOWRMKWN SR QVIREDBIMW 5 \w . 0L VDWH XU
pYHQWXRIDRD JHO/HFHUVR @HINQLPIDW  3HyVROQ@HO/ XGHRPPDQGHIFWLBQQM
GHVKRVHXQDVvWU®D XRRQYTXHIHVSEBERW GHVRQGLWRREVOBYELDEMFRPPDQGH
QRUPHMR Q@GWFUGWENEUp VERMXPHQW SUpYXHHKMIHW, G REWR X WIWHHP HV XU F
/HSUpVPAR@XDH@Mpp G ISOR2 33 VUKL HQ G °XYDMHF DFW LR QMW UBRISHW® F G H
UpVHWRE MW RE VDX WHOXFX QBUBEHOXL FGH/LPS@BPYUDWLRQW RW\GLBQHWHW R\D
QM RIWWH SURRBGILW W WMEXWHBXWRULVDVWIHREP DU WRDCGHIpWDEOL GWH PHFQWRQD |
pFUpRWMQIBQSW RGXFWHXU VX LGV QY HQ \U X HRW F p
7233VWOUpVHOEHRBHRRGLHMWDPpOLRUKYXWLOLVONERXYBQWpPDOGVREpUDW
ORDQ XH\WHSUR G BpWYLWRKRP HEWD QY  WVHIPHY DX UAVSRQUDEBNV GH OHQWHWHQ RX DX
REOLJOWURDYLYV WHFKQMIFFQY OHYRY VW UG AW B REV
3RMRQQQFWLRQ®I_BPD_DQMRPDMWP€HGRPPDMDVWLIDKIHIXWI’!SWHVSGH-H:W

FRQV HL GHDRHWXEHOD W U B WML IHRQGA HF XD X L FI., HWWWHGL_‘:WUQWHAH H FOMYHP HOW

VHBQ BV p@P HOV WIBX@V DX SDU GX SYMHQNV £y | GXW L O L W XBMH. X WVREWR U P (TP Q

PDQXHO LQVW U X E WX UGBS U p V A Q QXHH® D @WH V
/DJ D U D QWHYXHINO DTEXHD B U R GIVMYVW D O BB o X I6®I@ LV S R VA.38 TDULY R QW O X Q L W

HWWLERQPIRUPpPPXRANV WU XFRUXARPRSORE DOLPHQWDWLRQ

IR X U GHLMR/Q | R U P pIPHRW PGIN F U G\D BRH

PDQXG QQ VW XGFHNIPRIDXM D S UR GIXVNW LO LV

DYHF FRP SRVDQW DFFHWRUHV  SlgFHV GoVBFKpHY

FHQW GE®RHPP D HOAHIRXL P H QRMDIW L R Q O H V3 RxU REWMQU GH (DIGH FRQWAWM]  QQWIXMWXU RX

6(59,&( $35E6 9(17(

UHYHQGHXU

[C )D> ' (6&5,37,21 7(&+1,48(
3/$48(77( ' 211e(6 (7 OWHQVLRQYDUPTXHRFE DOLPHQWDWL
(67$03,/ /%% ( &( O LQWGI®R K WPBWR USE p

/ HYWDP S0 O VWHHX@BD F K IHYFR QIRUPH OW\SHVHUYSLFRILQ

DX$ UL Q F LSSDHOHW IHSBVOL\R (MY B F X B B p OSXLVVDQ R WUEWVRHBE pH
S UR GBLVRIR @V WEL WD D T XBINRE RBQ D QI U SFS R XV Wi UDHWLL R Q
sRO\HHvyrﬁuLJUGERmeRprVH@anWO%LWWHDQVJO{”‘WFHRQ'
GLPHQVVYRRYDQWHRPP + PP HVMVW OBHJBEBURWHBWLRQ
DSSOLNXPSDUWIWHGEH DFWLRD@WBOOU OWPER®EIOGRXEGRODWLRQ
SO D T XHRAQ/MMWG L T B piHIVQ L QUN HEVQIE p O pE L Ol 1y w D P&LOODJH

O HBR BW L
QQ6 OWI\PEROWHF W& (Y(H &(
OBRHRY DGUGNNVRGXFWHXU
OEXPpERpULH

OW\SHWYPIRGqOH
OPR LD/&VTD QGHPRQVWUXFWLRQ
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'e120,1$7,21"' (6 &20326$176 (7' ,0(16,216
'DQOHVJI DHW.J ERQWSUpVHEWMPRP FpEW L Q F ERPS[R V DXRRD VW DWIXFHADLYR Q Q H X L
'211e(67(&+1,48(6

'DQOFDE ILJXUHGRQ QWHIF KQIKKBIWDFW PUDRFWQ&Q QHXU

7D E
02" E/( & 55 & 9 & 9
7(16,21 ' $/,0(17$7,21 9a + 9 a +] 9
$%62537,21 $ $ $
38,66$1&( $%B25%( (1 &+$5* ( _ :
&+$5* ( 0$;,080 $33/,&3% ( (1 32866¢( 1 1 1
&+$5* ( 0$;,080 $33/,&3% ( (1 75%&7,21 1 1 1
9,7(66( ' ( 75$16/$7,21 -9, ( PP V PP V PP V
"85e( ' (/$&2856( 0%;,080 -9, ( v v v
3527(&7,21 &2175( 6(&2866(6 e/ (&75,48(6| &ODVVH &ODVVH &ODVYH
&$37(856 3/8,( ,167$//e6 685 /$&7,211(85 6L 1R 1R
181% +(==$$778$725( . PP . PP - PP
7<3( ' ( 6(59,&( 6 PLQXWL PLQXWL PLQXWL
' (*5e’ (3527(&7,21"' ,6326,7,)6 e/ (&75,48(6 3 3 3
Se*/$* (' (/$&211(;,21 $8 W&, 1RQ 1RQ 1RQ
2/28161,2é15261$egf7(,§‘151’(4885(6(ée?fgglgo/(( )((1(;75( 1RQ 1RQ IRQ
g(é?lé(l;l,(Zélseg(6§;5),21i3é7(51(g$5)$;é§/((l;§63/86,(856 1RQ YRLU %/)I(ZII(pPD pOHF
7(03e5$785( ' ()21&7,211(0(17 fe - fa&
J)LQ GH FRXUVH (OHFWURQLTXH HQ RXYHUWXUH 3DU DEVRUSWLRQ DRFRSp
32, 6$8&7,211(85&203/(7' ( %, (6 GH 3 1 PP | 3/ PP
/21%8(85&2856( ' ()21&7,211(0(17 121 6e/(&7,211$% ( PP PP
6DLOLVDQW  pp Pp
+$87(850,1,080" 8 %, 00 9DVLVWDYV PP PP
&RXSROH Pp PP
/HV FDSWHXUV SOXLH VRQW LQVWDOOp\V5$ EKUG HH \B UHRWL RIQK) R
VDLOOLH HW HQ G{PH YRLU FKDS
6HUYLFH GH GXUpH(DLPLWpH VHORQ
7ROPUDQFH VXU OD SUPFLVLRQ GH O LQWHUYHQWLRQ GX ILQ GH
"LVWDQFH GH O DFWLRQQHXU j OD FKDUQLQUH G RXYHUWXUH GX
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)2508/(63285/( &$/&8/ ' (/$ DILRX HODHNYXUSDVYBY WYHU IR U P O5QHF F
)25&( ' ( 32866e( 28 ' ( 75$&7,21  ODPURQQHXU LQGITXpHV VXU @ WDE®I GGRQQpHV
WHFKQLTRE \WHFD W 0D XK H U FXEW R G X

"{PHVRXOXFDWKERHM]RQWDDHYV DOWHHBOME S URSRVEQN WDOODWLRQ
) JRUFH QpFHVVDLUH SRXU O RXYHUWXUH RX OD IHUPHWXUH
3 3RLGV GH OD OXFDUQH RX GX G{PH SDUW R H

Q { Fblod RE=Q

XQLTXHPHQW
&KDTHREDOQWDH) G BUR GXR WD UWR ¢
{ ) [ i FRQWLHOW

1 UpTXISp GXQ FKE®I GDIP HQEMRQ
HQrWUHV HQ VDLOOLH )LJ RX j YD\ﬁb\Hv#W\(ggpzyﬁ)g,g P XQ

)
) JRUFH QpFHVVDLUH SRXU O RXYHUW XU H R (G-RxOIARRHMWBKHAD L oFoHigs {P H
3 3RLGV GH OD IHQrwWUH SDUWLH PREDQHDEKRHVXRRURWY SRGEDBW V
& &RXUVH G RXYHUWXUH GH OD IHQrWUH ERWHV SRXU Gl PRQMIH HQ YDVIMV DYHF
+ +DXWHXU GH OD IHQrWUH SDUWLH PREAHW RRUBXMNBR@BED&L WV

1 pWUSRXRXYHUMNXDNLVWDY DYHF

) [3 [ & + PSDLVV¥RKUHVSRREXDQWH
1 pW U GHIU VD WDRIQE R PR QW B QHD L O C
S5pli( (
(03/2,35€98 1 pWU LGHIIV] D WD REX VBIR XRIR Q W DHIQH
YDVLVBW OV
/ DFWLRREMHE O X V L YFHPQIEPW p D C3RMU 1 pWULHUV GH IL[DWLRQ DX EkWL
SURFpGHRD QL qUHWRPDVBDIXHELDGVX Q 5pi(
GLVSFOHERRRDQGHRXY HMKWHWP HWHUH 1 HPEDOGDIMHFHVVSRULYFERP SR
IHOrWHIMD LB QYD VLVWIRRQVpTXM@etw YL G [ PPSRXOULL[DVDBRRFFBRDSL G
D X VWNAISEH H P SHOMR X W L OHL W \BWWUL RFW. 8 IHHQ\B Lgﬁ;’w G M[E . D%TIXSQ?E;(%JE)I\_/[VDHW;)&W U
D116 D U D QU/RARP H @Wp F X GOV h Q VWD O OD #lfg))OLD_[DVGUWUGHHJ\DFFRHGWL

H® XW L GOV B B BV P FW LA RIQ R KRH 1 UDFFRDSLEH)
9pULIVRUJQHXVARHIHFRQGLVBXRQULHX 1 550 xgi 00 VW USEEXILLROA BYY GG D
WP SpIDWH KXP G YHQW QHLIH  SUpVHQFH HWQ D E D5 IW

G pYHQWGEHRWRKLP LT HMAHEHPRQWDIH 1 §0p TXGIMIFEN YLW p
GpVDOLJQHPYIGHY [ D W HRID D W VIDIXE kWM L

IURMRQY FDXVpHY SDU BNV FKDWQGUHV RX BV NRIQN
SUpVHQFH GH FRPSDV GH VpFXULWp DXWR pTXLOLEUDQWYV HWF

[ ( J)>> 6eess5 70

$9(57.66(0 (176 * ele5$8: O pYHQVRXEOBWXUUWLAR PP D Q GIHIQ
XWLOLQRERRS p WRNSW X QH RPPDQGH

/HSHUVRRSHD WG ROWHD RTRPRN G LVW RIEPER VOMUV W B BOU G W U J HHXE H
ULVTBHIYFFLGMN QWY SR BIHWLA X BIRX@H YV S X L VIGHV H IDYKHAQR.RID W L 5 R BpRYH @ARULL V T X

R 'S p U D VHNIOUWY q J QD p U DBOHEV p Y H QBMVR Q6 b ELpVHP HOWRX. G HOADVQHP HOWGX FRUSV GDQV
DFFLGBQWY\DG—D\DHG'LUHFMWHMQDWWR%{OH o
2

SDU OD OpJLVODWLRQ HQ YLIXHXU G OB & AR & M-RBEVERK HHIMNPIRY | BB FLHMHD
O DFWLRQHGHXW R Q 8 pIOD W GRGQM R X W H UW[BHDHQrWOBH PrPH

FLLFROWBQFHY LHVSHFWIU VFUXSXBIXVHP HQW®HV /HWR'SpUD\GLRQW RHE L BHW[WHI DR U G L
LQ VW U XML H GMIBF@ L G RRW V 1y Sip YRIHOW®! GoP ROWIH P r P H SDUAHO GH

VRQW HQ YLJXHXU GDQV OH SD\V G XV&L[S)IJ:\XIIE %IQMQH@WM%WC{\RLL

OXL PrPH
" XIDOW® P DOXWIOARQ HWOOWBADRY GHV L QW H U O RPGLXP HRRY W WR @ RIQ R KRH
FRPSRVD@¥$AU VR G B® U\G HHBGE D SOV HQ 1HSDWQOHRBO W PBIB/OD T X H\8 B/RIWp H
G HHFWOHRIS HU D WHRRQIBHMVQLMHHAXULVHBDWHR Q VW UKKWBIKWLRQQHXU
7TRXWHWH U Y HQWH RHRWWHPS ODFHPHQWHIS S D Q RULpG RIDIVX QKW L O LG/HD WD B 'q
QROXW RBH DI WREGHR P SRV B E@WIVFWLRQ QHXSHYRQHY HADQN IGFOV GRQNVGN FDSDFMV

HW®! BHFRXWY j GHV DFFHWRILHV RX j GX P
FRQVRPPDE®HUD IGHOWH GWMRVHT XD pW p SKIVLTXHQVRUHWE QWW R WP L WX\

SUPY® RUISHOMJHQ GQHW TXBFFLIGWM QW HUDLR@WSpULPH @R ENK HODHRLHQ
H[R QqWRR Q VW UG AMRHMMI S R Q VIDLEYLHOIHW F R Q W U HAyCHWW UNXLDVRRDY X W L GELHD DINVELSROQL
SpQDOH SDNQIBHUVRQKWWHSRQGHEBMPF X U L WY
$XFDR*ODHQrWHHDERHV\ROEQHWP OO QI DQRIVYIMGBR QW D{GRIYHLPOHA K QB
XQKDXWHXIpULHXUPH] SDUBNWRDWEDQV MRXSQMW HFDSSDUHLO
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(Q FDV GH GRXW TXDQADX 1RQPUWRQQOHP HQWGH SURY RGXHILD YGIR'P P D JHX/B H U V R GI@HKY
O DFWLR®@QXWU VGHHO X W HOLNPHW W QH  FKRWMHV /[ H FROMKPWMXU VH FROMGHUH  HQg UHP HOW

FRQVWLFMHRQVWUXFWHXU HIRQBIRMULPSRXNWERPPDIKQDVWURQW
D EV H @FIH V SGIFW WM R P P D Q G'D\Y FDQ
1,6326,7,)6" (3527(&7,21 YLJ HVUAH S U pV B0 WP A XHMOMND DY) X U LV

H®! GRIWr WH GILHFWP HQWDSS@ XpH VXU @ SDUMA
3URW H FRRIVOUSID Q J HOH FW ULD RW LR Q Q X' /161 UiF W L R & GRHORU L 5 O XHLWE L

HV®BU RWﬁRp}W)LHﬂHDQJMCDJHFWSD'B)RI'QWDFV& QVR OWRD\G D QAQ B RV L \H L RQ.V LERMU

GLUHANQE L UHFWYV 0O LQVWBWEBUOHR Sp UDW H X U
JH\P HV X (BHS/U R W HFRADIGRKDKR Q W G E WHRRONW

SREXGH URWPHIMUVR GREDQJIBPVLYDC 5,648(65€e6, 8(/6

G X R Q WCDYFHEFH YO p P HRFWAKQ RWJ P D O WIREK@' W

WHQVLR® HV X WEHS U R W HFR\QLB BR Q W D F W \- Q VW DIDG DXWH IR R MBYYIW DSU(q
IQAUHFV RQV SDU FRQAH  SRXU EXWGH SIRWIHU BNV AQWRAWRQ GHY DFMRQQRHXW VXU BV THQr WHY
SHUVR GRRED Q J WD\ V VA6 RVQ WIDVFHEH Y O DFWL R MXRPRHRODWVHEFHXH FHXHQ JHQ G U
SDUAHV FRQGXFWIFHV QRUP D®P HQWIVR@HV  TXL DFFLGHQW&BOHBHNIE XHOD QW

SRX U U DWKPELWRAR XW H Q \ LFOX\GHE D QQHV  5LVTXH WVIGXHO ' DQIHU G pFUDVHP HQWRX

UXSVEXUHVRODQW G HQW U D\GHIR Y@ BBLOQHBLHAR U S XY H
/H\P HV X \GHS/U R W HFGAR.SRVQRHMAK LY DQWH YV W U R XY HUD/DEDR WRR EHHWS D UM [6HD D
LVROHBHE WU WLFWLY HNEFEQF R U 8YQ IHQrWwUH
PDW L@BIVWLTXH ) WTXHQFH GH SRIMRQ  $ FFIGHQM®I HWTXDQG

HQYHORSISFHJGBURWHFYSILRRB ULp O LQVW RXO DWH OE Y BIVGHX EIF R XKL L
SURW HEMYL BID VAR Q VL HM@DHP SORL DFWYRQR QOB RWH HF W H
GHFRPSRVD GRXEOMHROHPHIQWHPHQW (QWIGMpRP P D J/H VL RWM g WWHRWUPDOHP

DSSH@V FRP SRVDQN GH FOWH ,, RX DYHF UpYHUVLEOHV
LVROHFPFHQWDOHQW OHVXUM&RSWPHOLJDOIWLIRGEMpPDUUD J
GH DVVXMHIXFSKQBYVRQQHFD®KRVH

3/$48(77(6&21&(51$17
/% 66885 76 GRQWOQWJIUW UVTXHWDIWG T WH FRP SURP LVH

DFFLGHQW HMDHARIHRED BOHVQ Y L LGRHQ \
, ® VIVQ W KU I6Q W8 M-S O DG-HE g W p UR RGJHH U OH Q r WAEHD L J DSHLQRED BIVWHHQR Q F V& IHR C
PDQLqUH JpQpUDOH GH UHQGUH SHX YIloV bE@H Y@ XBOOKIGRRWHHEH K PPD QG |
UHODWOQUHNXGHDFWLRQQHRDY T XSHH VEU TXL SXIWH JDIDQW XQ FRQW B YIVXHOGX
WHVSHRFWGHV IHFRP P DQGDMRQY TXL SUbFqGHQWVSHXW GpSODF HRMIMIW r W U H

(( ) erys720

$9(57,66(0(176*ele5$8; P DIQMHQ GH CHQVHP E®I DRPMRQOHXUITHOHWH &Y/ GX
GHSODFHPHQW
/ LIQVWIDADWRQ GH ODFWRQQHXU GRLWr WH $YDGW URFpg®HUQ VWG & OIMRMLLRRED\OVIA

H[ FOXVLYHP HQWhD@pH SDU XQ SHWRQQHO  REOL JIBWRIWWHL HU
WHFKQTXRBOHIWRP Sp WHEBR Q ®BXQW T X HD DR U BHS R X V VXD DR U [BHHN U D FG\H. R

SWIHVFUSMRQV WIFKQTXHY SURIHVWIRQOH@V CDFWRQQHXU HVWVXI I LVDQW SRXU J DIDQWU XQ
SUpYSD@DpJLV HMNLIR@OUWED\V G p S OD F HFRLUQGHOWH Q r MR Q F VBLHR Q
G LQVWDOODWLRQ WSR®JIH HWGX SRIGV GH FHWM GHWQIgUH LOHW
/ LQVBGADMRQ GH ODFWRQQHXU GRIWVH |DLLH VWU LF W IQMHGEME h B/D VE HID U D P g WXUH
H[FOXVLYHPHQW DORUV TXH OD IHQrW UH NHGIUWRD EHSBHQ SRVLWLRQ
GHHUPHWXUH TXHOHE KW LPRW R U MXMQIHK D X WP XQL P X F
, ® VINE V R O XLPQV@ KU 1GQ WY CDFOVHWR QEH X U p T X LY DDOXIY @ W H X WX/UGDD@YHA/D E O G X[
SDUMH H WIUH GH @ IHQ'WH H[SRVp DX[ DIHQV JLJ SRXQHMOpPHRO@BLAGHDHEL) SRXU
DWPRYVSKp 3O HHY HWV F GHNOPPHRWDVLHAECHIDPLI SRXAHV

/IDPLVHQVHUYGHRMH DFW L RGEXROXPHQWSSOLFB@LRIQV
LOQWHGOQWHP LOLBXpVHQUQIBQWP RV SKqUHT X HG D @WH M Q r WOUYHRFX Y H UjW P H \AWRIDWA
SRWHQW LH [BO@HRR/H @ W PRQW WEK@HOH X[{W G YD [H Q r VG [ GB\H

9pULIQADUDFIVGEIHWRSHAPHQXLVHMWLH FRXUVRPSB¥ Q\VWq@PWpF X DIOMPH U Q
O DGpTXTHNDRWp UG EDXH QrWWHRX KKkVVLY GDQWHEXW pYLNWHEKXWHFLGH GWEID (
VXOHTXYXHOD@ DFWLR®R HXHQM V@ RQ IHQrWUH
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TXHO IV X U | DFHIL [ D WE RUD F F RIDG L\GRL W F R Q V XOCHAMHAL F D MIXRIDEMU
SDUID L VGHOAHAMH®RIXY H O p H

/DORQJGH&XBR X IBHMI D FW L RQRX¥IXWH

G XPKRU[pDOIINVE 33 VUBVWpJOHE

XVLRK¥ RPHGWBKDGHDVVHP EGBHJ H

SHXS\D YW UG FLGPHO L Q VW IASTOUN H X U
O XWLOLVDWHXU

) (1G75(6 (168,71 ( )(1C75(6 9$6,67$6
3RXUWQVWO@BEWURQQ HXXBHM Q r WOMHF 3R XLWLQ VWY@ B WU R @ Q HXXIE HNH Q r WOUYHVE
R X Y H UMXIDILHS O RHF pG3EIPD QLYXHYDQWH RXYHUW BV H\SUIRY pGHIRD Q LYXHYDQW
2XY WL B PEDGONIHHW[WUDHFHIUHQWY 2XY WL BPEDGONJHW[WUDHFH UHQV
FRPSRVDQWYV FRPSRVDQWYV
YLJ 7UDFBNHEFUD\GQLIRHELD QB X éLD{' 73V?JZWHWUD\GQLJ@GLD@BH
EKGHQrWUH Qr
N —— a o Y)LJ  DSSO LAHMHELDH@WEH Q WWXDIDW J Q |
)LJ D LQ BMAED WD AHQWUDWRW  bp\ QoW UDRBUpFp G HEFRHL7,2 1
© @WH PRHQH 3 ° WDFpH HQ 3 pFpGHQFH SRXEKWQRBGRPSODQDBVRAMFHVVG®HU
$77(17,21 SRXBKWRWERSODQ RIBIWHY FRXSHU @ SDUAH GH J DEDUWLQWAWHVVHH HW
QHFHWODLLH GH FRXSHU @ SDUAH GH J DEDUW

O1DSSOLEXMIWD YW ILGHOBPDLQWEHRQY
L QW H U HH®/HHS S O SBKHVDI D QAR L&HD D OPHPIRVLVGIHR pUHQFH
PDLQWGDMAPHPISRYVLVEIHRQI pUHQFH YL +$YHRQSEHUFHXY$HU R SWipGN. X/ i
JLJ  $YHRQSHUF HXS/$HU R SWplp®G D A v ®f FKkWIY BV WRXV GX GDP qWH FRUHVSRQEDQW
OH EKWL OHV WURXV GX GLDPqWUH FFé-lQL@‘H—WW%%%%N.QGLTXpV
VXQHDEDULW : )L[TWU%HHULBFD%RE%V\/WE?V

XWLO(EHB W
yLJ JL[HDY HEHYLB SSURS OHMWH V HWDL[DQMQRQWRXWUD@WNDMH)
ILIDWBREARQWBIMDO®LH [ HOD

- ‘ YDQWMIID] FRPPGpPFELWHVVRXV
FRQQHYIRSDCEK 862 [ $X FDV Re OD IHQrWUH VHUDLW FR!
yLJ ,QVpGBHUODOLVVEAIHUBFWLRBQHX®R-HOSHPVHQWEMFARHW | p UL H»WP

WURXSDAWEHO HPERKRKDvV@HEH X[ XW L OCQ/NAA X B € W U HAGRHWLIY) ¢ [
FRXS QG HER U GBHRVOUHI\O p P HEDQW/ IV L @D MV )LI  5pl
IHUPS@W W L HQ OHPIEGEW LM\G HO pFURX # $YD GWXW IOOHYW NRQWHQREWV HPEDOC

FRQWIEOXDWHPEDOODJH

)L  3O0DPRHBpWULT XGHERQMDHX Q H

GLVWBEFHPGX¥HQWHHHPERKWDVQH

HOHV[IEWDQLGYHLQLWLYH

)L 3WRFPGHU DX[ FRQQH[ IRQV pGIPWITXHV

FRQIRUP pj FHQNE VW HVED QWED U HW

HQIDLV QW UH K p PEO H F W G HDDH

YU SRXUG & 9 j @)U  SRXUGI

& 55 RXj] @)L SRXUG & 9

&RPPDQBAYXAWRUGHDIBKDV® PR LQV
PP HWGPEWQFKHU G FKE®!I GDIP HQMWRQ

POHFWULTXH

yLJ $FFUR BK B B R UHEP ERHK KD vIDH

UDFFR DG LH3MQ V XQ WER U QDH4p W U IGHU V

I L[ D VDLXRIQV L

# 6 DV VXIXHIUHOWY U IGHHU /D WDDE RW R Q W
FRULHFWP HQWDFFLRFKpV DX[ ERWHV

GHOFFHVVRLDWYX XN HIVRIQW D S W p H
F Y\ SSHE KW L
YL )HUP S UW L H COOHEREK BVL UGHHY
ER U GHRVRX Y H UWRWGIB W R\ H@H B LIWW
G pFERQYW IEQXDBOR VW H
LI D ,QVpUWHH® HX$ DL UGNE R U QFHRL
YLHQQHQW G rWUH DVVHPEOpPHV V)
G RXY HUWRXO HW
$77(17,21QSDDEvP & L WEDL WX ORYW
GHD LQVHWHERRD HV
# 6 DVVXIKHQHPMW U IGHLYD WIDE @ W R Q W
FRUMHFWP HQWDFFURFKpV DX[ ERUQHV
FRUUHVSRQGDQWHYV
YL ,QVpOHDFWL RO QMR U QGHHD H
IDLVDRX\O DMMXMHY D L Q X8UHHQMOU H B EGREK W
FKDVQXO pW REKLY H U WRKIHH\GY p UL ILEC
TX HOBL HFHQWNXNRBLVWB®FHPP GHV
ERUQIHMM B IL QLW EHEPHQWGUH YV
)L 3URFPGHU DX[  FRQQH IRQV pGIPWITXHV

FRUUHVSRQGDQWHYV
5HE UD QEKKED HD O L P H @ HFWLIRIQT X H
3RXXQUpJ O FRU UGHODH U P H VEXE kW L

FRQIRUP [j FFHIQMM VS H VED @BEDU HWQ
IDLVDRIWUHDQFHK p PD HF WGHDPXH SRXU
o)} 9 GHDOPLJ SRXW& 55 RXGHOD
)LJ SRXOM 9 &RPPDQEBY XQWRIU W |
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GHOBKDV@HHXRLQVPP HWpEUD QFRIKHEO H UDFFRDGS LH3MQ V XOQ WER U Q0 W U IGHU \

G DOLPHQ@HRMALRIQN X H I'L[D VDRV L

yLJ $FFURFEHIERUBPERBKMKDVQH # 6 DV V XIXHIUHOWY U IGHHU YD WDDE QW R Q W
O p WWDLWVH WWORK k V W ID\S DY MO LW® pFUR X FRUHFWP HQWDFFWRFKpV DX[ ERWQHV
IRXURD@®VHPEDOODJH FRUUHVSRQGDQWHYV

5(08548( VHUWDHWFWRO TR B X WPHHF 5HEUD QBRKED HD O L P H @ OHDRVLIRIQT X H
®1 VXSSRUNHWSOXV SHXYHQWHQGRP P DI HU G
IRQFWLRQGH® DEWLROQHXU 3RXXQU pJ O FRU UGIAODH U P H VBXE kW L
5HEUD QFRKEDB D OLPH Q@AW RIQT X H 7 RQV XIHAMHGL F D WILRIDEIU
3RXX¥QU pJ O IFRU UGHODH U P H VBB kW L
F R Q V XOHMMGL F D MIDEIDEDW

)(1C75(6 (1" DO( S5e*x/$* (' (/$)(50(785( " (

/$)(1C75¢(
3RXIWQVWO@EWUR Q@ Q HKXIBHM Q r WD
R XY H UMXDIHS O RHF pGEH@IBD QLYXHYDQWH /DFRUUHWWRID D BLHRABAKD X VEHWDH U UD P H ¢
2XYUWLBPEDCSDOUHW[WUDH&H UHQW\WDUDQWOBXUHBIYIDHQEMMDR Bl U Q LHLEXRQ
FRPSRVDQWYV IXQJLRQDBHQ@WRDWW XDWRUH

YLJ  7U D FINYUKKRF UD\@QL JRpHG LD © 8 X BQHERQPHWKRIRKSIMURFpIGKHQUHQVWDOC
EKWKHQrWUH FRUHAM FROMM | YpULlHU DSV @ IHWP HXYUH CH

O DFWLRQQHXU
)L  $SSOLDMEBDH@EH Q WWXIDA JQ H
PR\HO UD RIGBIU p F p G HEFREL7 21 TXH HM U QLVBXOBHQ r WRIFR UUHFWH

SRXEKWQRGRPSODQDBV@MFHVVGHUH P SULPPHV
FRXSHU @ SDUAH GH J DEDUWLQWALHVVHH HW TXI®WHUPREQDIORH® [DYHFERQQH[LI

07DS S ODEXMILD QAR LGXO B D L O WHRQ Y UDSL$XHFDV FRQWILELQIH) OHV YLV
OBHP ISR Y LVBIHR® pUHQ F H SRV L W LFRRUQHHUF WOHIDEK G R D [ L DSIHOYW

SURYRB)HR]ZURPPDJ[H DFW L R QGQEHL \
)L  $YHEQBHUFHXY$U R SWipG&E U A Y v A

OH EkKWL OHV WURXYV GX GLDPpWUH F%&Ugm%q%&%ﬁewwm@wpk

VXOWHDEDULW TXHO FXKW L RQWRHjHXB RIX UVDIU T X p t

yLd - JLIHDYHEBHYLD®SSURSOHHY 5 Dayiow UPWR/D Q L TXEHW LV
ILIDWERGARQWEIGB{PHS) * [ HOD TXHO HEHXEULGHFRQQHRREXWERLHQ
FRQQHPICRSPOEk V§ 662 [ D O L J GHh@IWHLCHHHINX KD HWL @ H L [ D WWLRRLQH Q

)L ,QVpGHQODOLVVEHUBFWLREQHX W H U U H\QMo RIQ[ H
WURXSDQWEHO HPEBKMKDYV@HIGHX |

FRXS G HER U GBHRYOUH\O p P HIQQV Y L GI@R.HV %5$18&+(0 (17 ef (&75,48(
IHUPS@W WL HQ OHPIEGI LM\8 HO pFURX

FRQWIBQXWHPEDOODJH /H EUD QF K HPOHQAW G HO XOH W L B@RQ W
yLJ 30DPHB pWULT XGHERQMYH XY QH r\WH H FOMYHP HQMpDDhH  SDU XQ SHWRQQHO
GLVWBE@FH P GX¥HQWHHHPERKWDVQH WHFKQLABBHIERP Sp WHIBR Q B®XQ W
HOHV[IBWDQLGWH. QLWL Y H SIHVFUSWRQV WIFKQITXHV SURIHWIRQQH@V

SUpPYSPWO pJL VO LUIRKGDOGNED\V
G LQ VW DIDHOTDRMISRUG® P H D W O H K Q W
GpF O D UDHVR @ (R UPXEW P Q F K HPM R
GID LQVWDD@WHBLRQLYV p H
7RXQIRDWpPOMGBWULFXANEOBRUQH\
& 55 RXGID)U  SRXUGH & 9 HW FT X HIOX /8 YWV L S RX@HE U D Q F K HBRIIQA
&RPPDQBQVXABRUBHBKDVR BPRLQV | 1'S ki@ H P SGR 0 VD L @B U TX4g H W
PP HWCPEWDQFKHU &1 FKEGI GDIP HMMRQ FWH FRQRWP H DX[ SUHVFUSWRQV SpYXHV SDU @

POHFWULTXH OpJLVOMWURBO@SED\E LQVWDOODWL
YL - $FFURFKHEEBRUKGP EGRHK KD vIH

[Tarp C ) 16758&7,216 3285 /f167$//$7,21 (7 /f03/2, [)s) & |

)L 3WRFpGHU DX[ FRQQH[ IRQV pGIRWITXHV

FRQIRUP [j FFHIOXM VS H VED @QYED U HW
HQID LV QW UHI K p PO H F W G HD X H
)L SRXOH 9 GHODLJ SRXOH




/D OLJQH G DOLPHQWDWLRQ pOHFW U ISDXHNV|L BRI K GLADHK M MVRQHRXLW D Q p
O DFWLERIWBRQIRDRHUHVFUISSMiYREYV S DWEL DA KRG 15 O X V LEHROUNMRIYX HK@\H
SDODpPJILVGIMNURGROEED\E LQVW DHON DW MWREFRP PDQGH j WD\ RQV LQIDWIRXIHV RX j
UpSRQIBXAD UDFW p UWWWK © X BXHB AW UDGLRJIXLGDJ®K] 2Q SHXWHOIL FHYV
®f \WBEGDX HWGEDQV @ SOTXHW GHV GRQHY HW FHQ W UDHIMDS W HSXOUXOHF D S W ¥ B GHVD H
HVWDP S I8Q ODD M FDSWHXRLQRVLWp

/DVHFWGR@KEOGNMOMLJIGHD OLPHQW D W L/RN) FHDBN pYHQMHBP HQVXWIVHHY GHYURQV
pOHFWERINGEHPHQVLE PQOH PBISURSULpH IRXUQHDIWHQWRQ SHQGXQ®/pOD|

HQRQF VGG XLVV D@HF WDEVRWEFRHLU  PD[LP)X@H VHFRQGHV

SO DT XGIRIQ/Qifi MV WD P S 180 O D J H 3RXAWPRGQ®OH 55 FRQVXIRAKEELWUH
3RXADUDR@M S D U HWMIFDFBWD S SIRU W

WVHDX pGIFWITXH GDIP HQEMRQ 1O HVWVREM DWRILH 0$17 895(6 ' e0(5* (1&(

GIOAM@IU HQ DP RQWGH MSSDIHIOXQ LOMUXSWXU
PRPHQW E®XWRLGS R O® XU SBIJ U p p(Q $XFDR LY DY q UPpAH WD RXWP D QX HOOH

P RONGH © @CH GH FRPPDGGH [OFMAREGIDRILM ODHQr\WQH L BRXFD Q T BHp Q H PO HHF WRIX. T
G LQVW@QOHW U)X WEDID L P H @ WIRDLRQPH EL RFORPFD QL VAHWK L OHAQ VW U X F

DY HREX Y H UMHE/RID WG FOR®/L QP XLYDQWHYV

$YD @MSURF pBX¥EW D Q FK HPOHPAW G HT XH ) HQrWMDHO LV V D Q W HH [RAXpYUULHAW
O DFWLR@QX0HW LO.HQVW B R O D MHRHD ,QWURGRWRK U QGHFIRWX SGID QDL V VXL
GHU QIX®HQrWUH ODWp8DIOE K BR Q Q HULLRIH®MS S X MWW

$YD@MSURFpBXEW D Q FK HPHHAW G HTXH OMMDPHXUHWIOHYWUPE@DDORWA[WUDI
O DFWLRO@Q¥0pW L TDHOIFKE GHDOLPHQWDW ORRQFWLRQQHXU
POHFWULTXH Q HVW SXVFBYERPIRDDH VHHREWRXYUD@WpULHXU ,QVpWHU
FHG HU @REMWWH P SODIFPARQVW U SPWH XU  WR X U GOBIQPNMOU pIWGEXY. B UL HWIDN P EGRE V
VHUYRSHQV YROGWBHRSpUDVBHYSRYV pV FKDVBWDLOMYMXY TEpJDJBIHPEGMW
FHWWKHRKH FKDVA@HL PrPH

" 6326.7)6" ( &20081" ( 'DQW LPSRV\GH HOIOAMYLD R H X & R IGW
G H V VIXI XG/ F U R B KA U IGHHBVOLNBU L GSHHV

/ HV GVSRVMWV GH FRP P DQGH HP S® pV SRXU IDILH FRQQHDDRIQV L

IRQFWLRQ@FWLB®Q WD QWARIQGLWLRQV

GWpFXTXWRGWpY SHWO pJ LV HmMALLRE X U SY D @WJpDOQVIHAE R WEN G L QW HUWXI

GD@ED\E XWLO(WMBYERMYQUHYWSHY O DFWLREQINQ r WIBVREOLIDWRLUH

G LQV W DEHMB W L R QSHXXYURMY WX VS DO H V GH GEWDFKHU GFf GYSRUIW GH VHRIRQQHP HQVGX

GLVSRGHRPIFD Q/GKHYDQWV UpVHODROOLPHQWDWLRQ
%RXWRQ PDQXHO & 9 HIWR&WRQ GH DGHQDY\WIQWHUYR S BBV S RG/H. V
FRPPXWDWHXYOBY FHRVLMFRHRWUDOHVHFWLRQQRNWEB@YDLIGHDOLPHQV
DYHRPPD@M\SKRPPSHUPVHQW POHFWODLIR HY MREWP D U LLIRIDAW W Q (
YDFXOWSIWMIpFRPPDQBYW DOLPHQW D W IIRMIXSMXU JpQUDOQHWWSDV VXVFHSUEG! Gr WH
2 9 HW& 9 &HOWDGHV | FDGHQDIVE&/'WRVE O L JDGVRLIRNGED QQHE
P IEURSIRFHWHXU TXL FRP P DQGHQWDRMRGHXU HQ PHQWLRQ®DE®@EFWLRQQHPHQW

[C )D> 87/,6$7,21 (7)218&7,211(0(17

. ,OHVWREQ@ DWRILH TXH OXWIVDWXU DYDQWGH

EEEC PR &T.211(85 FRPPDQGHLFWLRQ@Q HXWH UgVW RRXVD
/ XWQVDVRQ GH ODFVRQQHXU GRLWr WH ITHQrWQBHWURXIBP®MEHUVR@HNQLPDX
H FOMYHP HOVFRQIpH | GHV XWIVDWIXWY TXL HWGHV FKRVHV GRQWOLQWJ UW SRXUDLWr WH
DJLV VHRQQVR U P pPXIQQW W U X E WARMQYW F FLGHQW FARRHPRIFRILRED U

GD@\EU pVPRQAXHD RXOWH\D Q X IBE V ,ADXWKHD XWLOSEWRW DRMFWLR QP
GLVSRUHWRRPDQGHO DFWLRO@HXNGLYSRVHEWRBPDQEGHE DFWLRNORQUBIR®EDKV
G DOLPHEWBWRRRQGH XQSRVWHFRPPDQGEHUI XISXLVYBUD XWL L
/ XWLO LG/HIWLFRQL B & Q PBIRFR PP D Q G HUF R Q WNU{\D¥ibap S O D F KERBHRIW r W U H
H@ R GBXWR P D® IRTXYHHHMNVDHUWH H \@ MM , 01 VRVE O L J DAAHR jb. U HFIRHQUY W D PIPYHIGENX
IHQrWQRQFVEDR S3HG LV SRGHERRPPDQGH WP SV G ERQ IRQFWRQOHP HOWHW®GN SUHWIMRQV
L Q VW DREIHJ QRPLQDEHDFW L RBQEKH X R VD VIVD V WHDAD
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GHO LQVWDPOEPWHR®XRFp GDXDMFGHVW PHQXLVHULH
QpFHVVPIGHRSpUDWLRQW IRHMELKRXA UH 3R XUER R QF W L R Q&HB PDPQMR P RALW |
H WDRUGEQDUH TXL J DIDQWAHQWGHY FRQGMRQY GH FRQV HL GFORMWXEHQ W U B pWLIHRGAHF KD X L
IRQFWLR QUHSRMQBBQ@RW PG pFXULWp  VHOREBYOPPHWUSROAEBDBU GXSUpVHC
7R X WOINR/SpUDWXR@W QW LB R RYHYWH PDQXHO
H[FOXVLYHPBQMEPH\QSHUVR QHFE QLTXH 7233 DYHUWLW O XWLOLVDWHXU T

TXDQlp HWFRP SpWQN W SRQEDQWDX]  SUMVFUSWRQY GXpFURIMQLVWWpUGX O OBURSULpV
WHFKQBTRHNV VL FSUQMBBE#IpJ LV GMWLREGO LQVWBREDWQRERH VX UMM HV VDL
YLIXBR@ED\E LQVWDOODWLRQ SRXU HQ SUVHYHU BNV FDUIDRWWATXHY GH Vi FXUMY

1HSDEHSONXRHMYIQHBFRKSRGUHVHQFIBUpPYXSDVO D RHQY LIXHKXMWHQBRWS WHYV
GHKDUGHIYHLTKEH SDV V HRHD KHVBW FOD U HFRQVLI® XKWL O HUD W QRVQLHPS RN (BHDVO H

FRP P H HIQWDFFHSWIE®! SDU B FROMKPMXUGH @ | DE U LG BQ W G QMWHIBO 0@V WD O ODW H X U
[C )D) )21&7211(0(17 '81( & 55

35,1&,3( ' ()21&7,211(0(17 WRXFIGHRWWD FXHQARPSR\Gp HQHR X F K
OLVANE X Q\HR X FRKGHG X OpX¥P R P H GWO D
/| DFWLRQQHXWGLVSRNMHRQHL® XX LWp SWRIWDP P DWRQ  pWEQ ® FRXS®! GH \RXFKHV
GH FRP P DQGH GpQRPPpH 55 TXL SHWP HWGH XWIVHU SRXU FRP P DQGHU (FWRQHXU Hp | ©
FRPPDQGHFWLARQRX@WPDQLEDMWXHOOH FHQWUDOH
SRIUDP P DIRG HNOUD/DWRO VRONGPRAMY @y @1 $TDQNCH SUTPGHU] O SIIP P DIRQ GH ©
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