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:&" )7 C&'O":<:? )<4 )"+)&+b4 =/4)7@?='<4. 
y/4&=),)"&[ ;%&$\4[ 4" "B?4')' )%/;,H&=)%4 
3'+. D')"O2 )%/ $'@&f;?D")%> )%/ ;Ff7)" +"& 
)<4 +")"+\@/B<4 )%(H<4 )%/ '$($;%/.  ,4< 
+"& +,)< "$\ )% ;Ff7)" -" $@F$'& 4" "B?=')' 
Hb@% )\=% $%/ 4" '(4"& C/4")? 7 '$FDf"=7 =)&> 
/C@"/;&+F> =/4CF='&> +"& =2=)7D" )<4 =<;?4<4 
+"2=7>. w%4), =)% ;Ff7)" C'4 -" $@F$'& 4" 
f@(=+')"& +"4F4" '2B;'+)% /;&+\ TH"@)([ $"4&,[ 

$;"=)&+\[ $%;/=)/@\;&% +;$Z.
' 74 )%$%-')'()' 7;'+)@&+F> =/=+'/F> +,)< "$\ 
)% ;Ff7)" :&")( D$%@'( 4" /$%=)%24 $7D&F> =' 
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B@":DF4%/ =&B%4&%2 '++F4<=7>  ? =' $'@($)<=7 
C&"@@%?> "$\ )" /C@"/;&+, @"+\@. y' "4)(-')7 
$'@($)<=7 % +")"=+'/"=)?> C'4 -'<@'()"& 
/$'2-/4%> :&" )/H\4 $7D&F> $%/ D$%@'( 4" $@%Y
+;7-%24 =)&> 7;'+)@&+F> =/=+'/F>.
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"4"BF@-7+"4 $"@"$,4<[ 4" D74 )%$%-')'()' 
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"$\ )% ;Ff7)". 
y' $'@($)<=7 "4<D";(">[ f;,f7> ? '=B";Y
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=/=+'/? +"& 4" +";F=')' )% "@D\C&% +F4)@% 
T:&" $"@,C'&:D" )% wF4)@% ) 'H4&+?> P$%=)?Y
@&O7>  ';")b4[ $%/ C&"-F)'& )74 '&C&+? )'H4&+? 
+"),@)&=7 +"& )" "/-'4)&+, "4)";;"+)&+,Z. ' 74 
'$&H'&@?=')' 4" '$FDf')' ? 4" )%4 '$&=+'/,=')'.
! D7 )?@7=7 \=<4 "4"BF@%4)"& $"@"$,4< 
/$\+'&)"& =)74 '/-247 ="> +"& "+/@b4'& )74 
'::27=7.
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+"& ":<:b4 "4"@@\B7=7> "F@" +"2=7>.

 Y N$":%@'2')"& 7 ':+"),=)"=7 $,4< =)74 
+")"+\@/B7 \ " 7 )<4 '=)&b4 D":'&@FD")%>.

 Y v$(=7> "$":%@'2')"& 7 ':+"),=)"=7 =' 
%&+?D")"V Hb@%/> $%/ "$%)';%24 )" +%&4, 
DF@7 )%/ +)&@(%/ )7> $%;/+")%&+("> \$<> 
:&" $"@,C'&:D" =+,;'>[ +';,@&"[ C&"C@\D%/> 
&=%:'(<4[ =%B()'>[ $"),@&"[ %C%2> C&"B/:?>[ 
+;$. "4 C'4 f@(=+%4)"& DF=" =' )'H4&+%2> 
Hb@%/> C&+"&%C%=("> )7> +,-' O'H<@&=)?> 
+)&@&"+?> D%4,C"> +"& '(4"& $@%=f,=&D" 
D\4% "$\ )% H@?=)7 T:&" )" H"@"+)7@&=)&+, 
)<4 )'H4&+b4 Hb@<4 "4")@FO)' =)74 )'H4&+? 
4%D%-'=(" $%/ &=H2'&Z.

c'*7*$6 Q 7 ':+"),=)"=7 )%/ ;Ff7)" =)%4 )%(Y
H%[ -" $@F$'& 4" "$%)';'( F4" =)"-'@\ +"& "$%Y
)';'=D")&+\ =)?@&:D" :&" )74 (C&" )7 :'44?)@&".
P"$*+,/$Q/,&$/"(1',3+")$"/5$+7$*%)(=R$.%$+,3$
%2,/0)*.5$+,&$01A7+"$'(7*).,/,),-3+")$"/,90%)X
*+)9=$<)"$+7$+7$*+%(1J*8$+,&$*+,3$+,;',? ' $%Y
@%24 4" 'O"=B";(=%/4 D&" +"),;;7;7 =)?@&O7 
D\4% 'B\=%4 =)'@'<-%24 =<=), Tf,='& )<4 +"Y
4\4<4 )7> +";?> )'H4&+?>Z =' )%(H%/> $%/ FH%/4 
+")"=+'/"=)'( D' )%2f;" :'D,)" ? D&=%:'D,)". 
y' $'@($)<=7 )%(H<4 $%/ FH%/4 +")"=+'/"=)'( 
"$\ )%2f;" ? )%2f;" D' )@2$'>[ D'=%)%&H&b4 
$'@&%@&=DF47> =)")&+\)7)"> ? )%&H%$%&("> C&"Y
B%@')&+?> "$\ '+'(47> $%/ /$%C'&+42@')"& -" 
$@F$'& 4" :(4'& F4"> =)")&+\> $@%+")"@+)&+\> 
F;':H%> )%/ =/=)?D")%> =)?@&O7>.

N/)%( %& ;Ff7)'> H@7=&D%$%&%24)"& :&" 4" -'@Y
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D&" ='&@, "4)&" /+)&+b4 ;'&)%/@:&b4 $%/ B@%Y
4)($'& 4" -F='& =' ;'&)%/@:(" )74 "4);(" +"& )%4 
+"/=)?@" \)"4 7 -'@D%+@"=(" )%/ 4'@%2 DF=" 
=)% ;Ff7)" +")'f"(4'& +,)< "$\ )%/> ^€W.
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+%&.13,#$"/5$+,3$/"<%+5$.1'()$+7$G%(.,9("*;"$
/%()A=00,3+,#$+J3$Xln^?

!Wk$&7Z+ l%'m*/'07(0 -15nCJ y' $'@($)<=7 
$%/ % ;Ff7)"> '(4"& ':+")'=)7DF4%> =' Hb@% 
D' -'@D%+@"=(" $%/ $FB)'& +,)< "$\ )%/> Y5€W 
D$%@'( 7 =/=+'/? 4" +")"" /H-'(.
V)"$3"$"/,:-<%+%$+,3$9;3>&3,$6-27#E$+7(8*+%$+)#$
/"("9=+J$,>7<;%#H
Y $@%=)")'2=)' "$\ )%4 $":')\ )% +2+;<D" 

-F@D"4=7> '&=,:<4)"> F4" "4)&" /+)&+\ /:@\ 
+";?> $%&\)7)">[ '&C&+, +"),;;7;% :&" )7 
H@?=7 =' -'@D&+F> ':+")"=),='&> +"& D' )74 
'::27=7 "$\ )%4 +")"=+'/"=)? \)& C'4 $@%Y
+";'( $7D&F> =)%4 '4";;,+)7 +"& =)" ,;;" 
'O"@)?D")" )%/ ;Ff7)". ) % "4)&" /+)&+\ /:@\ 
C'4 $@F$'& 4" '(4"& f;"f'@\ :&" )74 /:'(". 
%" $@F$'& 4" "+%;%/-?=')' =H%;"=)&+, )&> 
%C7:('> )%/ +")"=+'/"=)? )%/ (C&%/ )%/ /:@%2 
\=%4 "B%@, )% $%=%=)\ $%/ H@'&,$')"& =' =HFY
=7 D' )74 ';,H&=)7 -'@D%+@"=(" =)74 %$%(" 
-F;')' 4" C&")7@?=')' )74 ':+"),=)"=7. %" 
$@F$'& 4" C7D&%/@:'()"& F4" /C")&+\ C&,;/D" 
D' +")7:%@(" $&-"4?> D\;/4=7> )%/ 4'@%2 _ 
TE• 1X1XQ_00_Z.
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4'@%2 %&+&"+?> H@?=7> H@7=&D%$%&b4)"> F4" 
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$@%='+)&+, )&> %C7:('> :&" )7 =/4"@D%;\:7=7 
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+J3$XWln^?
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;Ff7)" =' Hb@%/> \$%/ 7 -'@D%+@"=(" $FB)'& 
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+"& )7> -F@D"4=7>.



X

WXd

1

_
3

G

j
AW

A•

R

SW

M

!_
H

[̀̀>
[̀[

;>
^D

;>
[;>

>
?a

[;D
;>

;

1Jo >?>[;@` >?a:!>;> <!b;[̀ J
! %D,C" =24C'=7> $%/ "$%)';'()"& "$\ \;" \=" 
H@'&,$%4)"& :&" )74 '+)F;'=7 )<4 /C@"/;&+b4 
=/4CF='<4 +"& )74 ':+"),=)"=7 "'@(%/ )7> 
=/=+'/?> $"@FH')"& <> =),4)"@ D' )% ;Ff7)"[ 
$@":D")%$%&?=)' )&> =/4CF='&> \$<> /$%C'&Y
+42')"& =)74 v&+. 1Y3.

1J5 >?a:!>; `!D]B?J
d& ;Ff7)F> D"> '(4"& +")"=+'/"=DF4%& :&" 4" 
;'&)%/@:%24 D' B/=&+\ "F@&% TG_0Z +"& G.q.].TPY
:@%$%&7DF4% NF@&%  ')@';"(%/Z. d =<;?4"> 
)@%B%C%=("> -" $@F$'& 4" '(4"& \D%&%> ? D':"Y
;2)'@%> "$\ )% @"+\@ )%/ ;Ff7)" 3V^ºG.  @&4 
)7 =24C'=7 )%/ "'@(%/ -" $@F$'& 4" +"-"@(=')' 
'$&D';b> '=<)'@&+, \;'> )&> =<;74b='&> )7> 
':+"),=)"=7> '&=\C%/ )%/ +"/=(D%/ b=)' 4" 
"B"&@F=')' )/H\4 /$%;'(DD")" $%/ D$%@'( 4" 
-F=%/4 =' +(4C/4% )7 =<=)? ;'&)%/@:(" )%/> 
;Ff7)". %" $@F$'&[ '$(=7>[ 4" f'f"&<-'()' \)& 
)% "F@&% C&"4%D?> "4)&=)%&H'( =' '+'(4% :&" 
)% %$%(% FH'& +")"=+'/"=)'( % ;Ff7)"> TC'()' 
$&4"+(C" =)%&H'(<4 '$( )%/ ;Ff7)"Z. N4 C&"Y
BF@%/4[ -" $@F$'& 4" +,4')' )&> "$"@"()7)'> 
)@%$%$%&?='&> =)% ;Ff7)" :&" ,;;% '(C%> "'@(%/ 
TC'()' D')")@%$? )<4 C&"),O'<4 =' $'@($)<=7 
";;":?> "'@(%/Z. v(4"& $%;2 =7D"4)&+\[ '$(=7>[ 
4" ';F:H')' )7 C/4"D&+? $('=7 )%/ C&+)2%/ 
TD'-,4&% ? /:@"F@&%Z $%/ -" H@7=&D%$%&7-'( 
:&" )74 )@%B%C%=(" )%/ ;Ff7)" $%/ $@F$'& 4" 
=/DD%@Bb4')"& D' )74 &=H2%/=" 4%D%-'=("[ 
+"-b> "4 '(4"& "4'$"@+?> D$%@'( 4" '$7@',='& 
)74 &=H2 )7> :'44?)@&"> +"& 4" $@%+";F='& 
$@%f;?D")" =)% H@?=)7.
! 'f"&<-'()' \)& 7 =24C'=7 )7> f";f(C"> "'@(%/ 
FH'& :(4'& =<=),. d =<;?4"> $@%=":<:?> )%/ 
+"2=&D%/ "'@(%/ -" $@F$'& 4" FH'& )&> +"),;;7Y
;'> C&"=),='&> f,='& )<4 +"4%4&=Db4 '4 &=H2 
F)=& b=)' 4" 'O"=B";($')"& 7 =<=)? @%? "'@(%/ 
=)%4 +"/=)?@" +"& =' $'@&$)b='&> DF:&=)7> 
&=H2%> )7> :'44?)@&"> +"-b> +"& %& '$&C\='&> 
)%/ D7H"4?D")%> T)'H4&+, =)%&H'("Z. ) % =2=)7Y
D" =24C'=7> -" $@F$'& 4" =/DD%@Bb4')"& D' 
)%/> +"4%4&=D%2> $%/ &=H2%/4.

c*&YZ+Z0 /0g7&m*h 0%'(*hJ ) % D7H,47D" FH'& 
=H'C&"=)'( :&" 4" ;'&)%/@:'( D' +"2=&D% H<@(> 
$@%=D(O'&> [ C&"B%@')&+, -" $@F$'& 4" )%$%-'Y
)?=')' )" "4)(=)%&H" B(;)@" =)% D7H,47D" b=)' 
4" "$%+")"=)"-'( 7 +"-"@\)7)" )%/ +"/=(D%/.

D% %'e*hk' 04*l6/%h7+f q7% 4%'(4Z97+ Z'*-
! *)*7(0f 04Y Z+. 04*l6/%h7+ Z*h h"'0%'(*hrJ
Y v4CFH')"& )" 4F" @'$'@f%/,@ /:@"'@(%/ TGq]Z 

4" $'@&FH%/4 /$%;'(DD")" "C@"4%2> "'@(%/ 
T,$<)%Z )% %$%(% +")"=)@FB'& )74 $%&\)7)" 
)%/ D(:D")%> $%/ $"@FH')"& "$\ )7 =/=+'/? 
D' "$%)F;'=D" )7 C/=;'&)%/@:(" )%/ ;Ff7)".

Y * \:< )7> =24-'=7> )%/ /:@"'@(%/ '4CFH')"& 
4" C7D&%/@:7-%24[ +"), )7 C&,@+'&" )7> 
$'@&\C%/ "$%-?+'/=7> C&"=)@<D")b='&> 
)<4 =)%&H'(<4 )%/ D'(:D")%>. N/)\ D$%@'( 4" 
$@%+";F='& C&"B%@%$%(7=7 =)74 &+"4\)7)" 
$"@":<:?> -'@D\)7)"> )%/ D'(:D")%> $%/ 
C&%H')'2')"& =)% D7H,47D" D' "$%)F;'=D" )7 
C&"B%@%$%(7=7 )<4 '$&C\='<4 )%/.
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;Ff7)" :&" 4" FH'& &=H2 7 '::27=7 +"-"@(=)' 
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4b='&>[ -'@D"&4\D'4" =bD")"[ +;$.Z D' '&C&+, 
+"-"@&=)&+, D' %O2 ? D' C&";/)&+, ";,)<4 =' 
-F=7 4" "B"&@%24 $&-"4, /$%;'(DD")" $%/ 
D$%@'( 4" -F=%/4 =' +(4C/4% )74 +";? ;'&)%/@Y
:(" )%/ ;Ff7)".

y/4(=)")"& D&" H7D&+? '$'O'@:"=(" )%/ 4'@%2 
)7> ':+"),=)"=7> -F@D"4=7>[ =2DB<4" D' 
)74 &=H2%/=" )'H4&+? 4%D%-'=("[ D' =+%$\ )74 
$@%=)"=(" )%/ =/=)?D")%> +"& )7> =/=+'/?> 
"$\ )" ,;")" T$H. +")"-F='&> "=f'=)(%/Z[ "$\ 
)% =H7D")&=D\ &;2%> +"& ,;;<4 '$&f;"fb4 +"Y
)"-F='<4. &&" 4" D74 "+/@<-'( 7 '::27=7 )%/ 
'4";;,+)7 '(4"& '$(=7> "4":+"(% 4" )7@'()' )" 
\=" "4"BF@%4)"& =)74 $"@,:@"B% 1._1.

d& /C@"/;&+F> =/4CF='&> -" $@F$'& 4" :(4%4)"& 
=<=), H@7=&D%$%&b4)"> )&> =/4CF='&> '$( )7> 
D,=+"> =)'@F<=7> )%/ ;Ff7)".
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'$&=)@%B?> )7> @%?> IMMERGAS $%/ H@7=&D%Y
$%&'()"& "4,4)7 )7> =24C'=7> '&=\C%/ )%/ +@2%/ 
4'@%2 )%/ ;Ff7)". y"> =/4&=)%2D' %D%(<> 7 @%? 

)%/ =/=)?D")%> D')"B%@,> -'@D\)7)"> T$.H.Q 
4'@\ 0 :;/+\;7Z $%/ '&=,:')"& =)% $@<)'2%4 
+2+;<D" )%/ ;Ff7)" T+2+;<D" -F@D"4=7>Z[ 4" 
)7@'( )%/> )%$&+%2> +"4\4'> $%/ &=H2%/4.

)347486:$<)"$+7$>)"+8(7*7$+7#$>)=(9%)"#$9")$
+J3$ '"("9+7()*+)9D3$"/5>,*7#$+7#$*&*9%&8#$
*&3;*+"+")$7$%<9"+=*+"*7$+,&$kit$ª/,0&:J*:,X
()9,-$>,*,.%+(7+8º$"3$&/=('%)$3%(5$+,&$,/,;,&$
+"$'"("9+7()*+)9=$./,(%;$3"$/(,9"01*,&3$+73$
%.:=3)*7$*&<9().=+J3$"*A%*+50)G,&?

b0We()0 07! 0W%&0f 3 tuv. ! '++F4<=7 )7> 
f";f(C"> "=B";'("> FH'& C&%H')'/-'( =)74 FO%C% 
)%/ =&B%4&%2 "$%=)@,::&=7> =/D$/+4bD")%>. 
w"), =/4F$'&" =' $'@($)<=7 $"@FDf"=7> )7> 
f";f(C"> )% /:@\ $%/ FH'& 'OF;-'& -" +")";?Y
O'& =)% "$%H')'/)&+\ C(+)/% DF=< )%/ =<;?4" 
"$%=)@,::&=7> )%/ =&B%4&%2 "$%=)@,::&=7> 
=/D$/+4bD")%>.
y)% +,)< DF@%> )7> =/=+'/?>[ /$,@H'& F4" 
@"+\@ "$%=)@,::&=7> T"4"B. 3 v&+. 1Y3Z D' )% 
=H')&+\ $bD" +;'&=(D")%> :&" 4" ';F:H')"& 7 
$"@%/=(" /:@%2 =)% +2+;<D" "$%=)@,::&=7> 
+"& 7 '$FDf"=7 )7> f";f(C"> "=B";'("> 3 ‚ar.

`4*7Z'k""&7+ 7hm4h/.,m0Z*fJ  &&" )74 "$%Y
=)@,::&=7 )%/ 4'@%2 =/D$2+4<=7> $%/ $"@,:'Y
)"& "$\ )7 =/=+'/?[ -" $@F$'& 4" :(4'& =24C'=7 
D' )% C(+)/% "$%HF)'/=7> D' =<;?4'> +"),;Y
;7;%/> 4" "4)FH%/4 )" \O&4" =/D$/+4bD")"[ 
FH%4)"> )% '=<)'@&+? C&,D')@% )%/;,H&=)%4 13 
mm.  ! ':+"),=)"=7 =24C'=7> )7> =/=+'/?> 
D' )% "$%H')'/)&+\ C(+)/% -" $@F$'& 4" :(4'& 
F)=& b=)' 4" "$%B'/H-'( 7 " 2O7 )%/ /:@%2 $%/ 
$'@&FH')"& =' "/)\.  @&4 "$\ )74 '4'@:%$%(7=7 
)7> =/=+'/?> f'f"&<-'()' \)& )% =/D$2+4<D" 
D$%@'( "4 '++'4<-'( =<=),. ' '), )74 $@b)7 
F4"/=7 f'f"&<-'()' \)& )% =&B\4& FH'& :'D(='& D' 
=/D$2+4<D" T$"@,:@. 1._3Z.  @F$'& '$(=7> 4" 
)7@%24)"& %& &=H2%4)'> +"4\4'> +"& %& C&'-4'(> 
+"& )%$&+F> C&"),O'&> :&" )74 "$%=)@,::&=7 
)<4 ;/D,)<4.

Z%B=3+"H
$ [$ X$ S0%9+()98$*-3>%*7
$ \$ X$ P(,:,>,*;"$"%(;,&
$ ]^$ X$ _2,>,#$B%*+,-$3%(,-$,)9)"98#$'(8*7#
$ ]`$ X$ N;*,>,#$3%(,-$,)9)"98#$'(8*7#
$ b^$ X$ K/,*+(=<<)*7$*&./&93D."+,#$Q%*J+%()98$

%0=')*+7$>)=.%+(,#$é$Wd$mmR?
$ f$ X$ q"(,'8$%<9"+=*+"*7#$
$ j$ X$ N/)*+(,:8$%<9"+=*+"*7#

$ W$ X$ L(,&35#$/08(J*7#$+7#$%<9"+=*+"*7#
$ Y$ X$ U"0A;>"$%9913J*7#$+7#$%<9"+=*+"*7#
$ d$ X$ h"95($%/)*8."3*7#$"/,*+(=<<)*7#$A"0A;>"#$

"*:"0%;"#$d$uar
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1J7 ;<!H[D]H; >?a:!>;J 
! =/=+'/? FH'& f"-D\ $@%=)"=("> Iqn5„[ 7 
7;'+)@&+? "=B,;'&" '$&)/:H,4')' D\4% \)"4 FH'& 
:(4'& 7 =<=)? =24C'=7 D' D&" "$%)';'=D")&+? 
':+"),=)"=7 :'(<=7>[ $%/ '+)';'()"& \$<> 
$@%f;F$')"& "$\ )%/> &=H2%4)'> +"4%4&=D%2> 
"=B";'(">.

c'*7*$6 Q 7 Immergas S.p.A. "$%$%&'()"& +,-' 
'/-247 :&" $7D&F> =' $@\=<$" ? $@,:D")" $%/ 
$@%F@H%4)"& "$\ F;;'&" 7 :'(<=7> )%/ ;Ff7)" 
+"& "$\ )7 D7 )?@7=7 )<4 =H')&+b4 +"4\4<4.

·  " .*&"m0 $,'*h 7g.)%7+f 4(.0/0 *'"k.9. 
q!&/J 1-orJ

 &&" )74 '+)F;'=7 )<4 7;'+)@&+b4 =/4CF='<4 
"$;, "4%(O)' )% Hb@% )<4 =/4CF='<4 "+%;%/Y
-b4)"> )&> $"@"+,)< %C7:('>.

Y N$%=/4"@D%;%:?=)' )% D$@%=)&4\ DF@%> Tv&+. 
3Y15‚Z.

Y N$%=/4"@D%;%:?=)' )% +"$,+& T‚ '&+. 1Y^Z.

 1Z ! &Cb=)' )&> C2% f(C'> TaZ.

 _Z  ")?=)' )%/> C2% :,4)$%/> $%/ f@(=+%Y
4)"& =)% +"$,+& T‚Z.

 3Z ! :,;)' )% +"$,+& T‚Z "$\ )%4 $(4"+" %@Y
:,4<4 TcZ.

Y y)% =7D'(% "/)\ D$%@'()' 4" '&=F;-')' =)74 
$;"+F)" "+@%C'+)b4 TƒZ.

! 'f"&<-'()' '$(=7> \)& 7 7;'+)@&+? ':+"),Y
=)"=7 '(4"& +"),;;7;7 :&" )7 DF:&=)7 &=H2 
+")"4,;<=7> "$\ )%4 'O%$;&=D\ $%/ C'(H4'& 
7 $&4"+(C" )<4 C'C%DF4<4 )%$%-')7DF47 =)% 
;Ff7)". d& ;Ff7)'> C&"-F)%/4 '&C&+\ +";bC&% 
)@%B%C%=("> )2$%/  ªnº H<@(> $@($". ) % +";bC&% 
)@%B%C%=("> $@F$'& 4" '(4"& =/4C'C'DF4% D' F4" 
C(+)/% )<4 _30j 110… V 50†‡ )7@b4)"> )74 
$%;&+\)7)" ]Y• +"& )7 :'(<=7 [ =' "/)\ )% 
C(+)/% $@F$'& 4" /$,@H'& 7 "$%=24C'=7 \;<4 
)<4 $\;<4 D' /$F@)"=7 +")7:%@("> III. 
&&" )74 $@%=)"=(" "$\ '4C'H\D'4'> "$b;'&'> 
=/4'H%2> ),=7> +%/D$&b4 -" $@F$'& 4" $@%f;'Y
B-'( D&" C&"B%@&+? C&,)"O7 "=B";'("> )2$%/ A.
y' $'@($)<=7 "4)&+"),=)"=7> )%/ +";<C(%/ 
)@%B%C%=(">[ "$'/-/4-'()' =' F4" '&C&+'/DF4% 
)'H4&+\ +F4)@% T:&" $"@,C'&:D" )74 vO%/=&%Y
C%)7DF47 P$7@'=(" ) 'H4&+?> P$%=)?@&O7>Z. ) % 
+";bC&% )@%B%C%=("> $@F$'& 4" =/DD%@Bb4')"& 
D' )74 $@%f;'$\D'47 C&"C@%D? Tv&+. 1Y3Z.
N4 $@F$'& 4" "4)&+")"=)"-'( 7 "=B,;'&" )%/ 
C&+)2%/ =)74 +,@)" @2-D&=7>[ H@7=&D%$%&?=)' 

D&" )"H'(" "=B,;'&" 3[15A. &&" )7 :'4&+? )@%Y
B%C%=(" )%/ D7H"4?D")%> "$\ )% 7;'+)@&+\ 
C(+)/%[ C'4 '$&)@F$')"& 7 H@?=7 $@%="@D%:F<4[ 
$%;2$@&$<4 +"& $@%'+),='<4.

!"/0Zk7Z07+ m% km%7+ W%&Z*h'"(0 7% $0m+W6 
l%'m*/'07(0J  d ;Ff7)"> D$%@'( 4" )@%B%Y
C%)?='& "$'/-'("> D&" ':+"),=)"=7 H"D7;?> 
-'@D%+@"=("> @/-D($%4)"> )% $'C(% @2-D&=7> 
-'@D%+@"=("> $"@%H?> ª|0º +"& ª|1º T "@,:@. 
3.1_Z. y' "/)?4 )74 $'@($)<=7 '(4"& =+\$&D% 4" 
)%$%-')7-'( F4" +"),;;7;% {i| "=B";'("> T$@%Y
"&@')&+\Z $%/ "$%)';'()"& "$\ F4" -'@D%=),)7 
T@/-D&$\D'47> -'@D%+@"=(">Z.  v+)';F=)' )7 
=24C'=7 =)%/> "+@%CF+)'> 1^ +"& 15 "B"&@bY
4)"> )7 :FB/@" nX0 Tv&+. 3Y_Z. d -'@D%=),)7> 
$@F$'& 4" '(4"& )%$%-')7DF4%> =)% =<;?4" 
$"@%H?> )7> ':+"),=)"=7> =' "$\=)"=7 )%/Y
;,H&=)%4 _ DF)@<4 "$\ )% ;Ff7)".

1J8 `cB@`HD?>@!aB] !<!_^B] 
H`] ^DBaB $ !D@B>[̀ [!> 
c!D]b`<<Ba[B> %cDB`]D![]HB &J

d ;Ff7)"> FH'& @/-D&=)'( '+ )<4 $@%)F@<4 :&" 
)74 'B"@D%:? -'@D%=)")b4 $'@&f,;;%4)%> ? 
"$%D"+@/=DF4<4 ';F:H<4 $%/ C&")(-'4)"& <> 
$@%"&@')&+, {i| Tv&+. 1Y5Z.
2 ;%& %& H@%4%-'@D%=),)'> )7> Immergas =/4CFY
%4)"& D' _ D\4% +";bC&". J&"f,=)' $@%='+)&+, 
)&> %C7:('> :&" )7 =/4"@D%;\:7=7 +"& )7 H@?=7 
$%/ $'@&;"Df,4'& 7 =/=+'/"=(" )%/ {i|.

·  37B&"+\> H@%4%-'@D%=),)7> Immergas UˆV
U‰. d H@%4%-'@D%=),)7> '$&)@F$'&Q

 Y )7 @2-D&=7 C2% )&Db4 -'@D%+@"=("> $'@&Y
f,;;%4)%>Q D(" :&" )74 7DF@" T-'@D%+@"=(" 
comŠor|Z +"& D(" :&" )7 42H)" TD'&<DF47 
-'@D%+@"=("Z.

 Y )%4 $@%:@"DD")&=D\ '4\> 'fC%D"C&"(%/ 
$@%:@,DD")%> D' )F=='@&> 7D'@?=&'> '4'@Y
:%$%&?='&> +"& "$'4'@:%$%&?='&>[

 Y '$&;FO)' )%4 )@\$% ;'&)%/@:("> $%/ '$&-/Y
D'()' D')"O2 )<4 C&"B\@<4 '4";;"+)&+b4 
)@\$<4Q

 ·  H'&@%+(47)7 ;'&)%/@:(" TD' @/-D&$\D'47 
-'@D%+@"=("Z.

 ·  "/)\D")7 ;'&)%/@:(" TD' @/-D&$\D'4% $@\Y
:@"DD"Z.

 ·  "/)\D")7 'O"4":+"=DF47 ;'&)%/@:(" T)@%Y
$%$%&b4)"> =)&:D&"(" )7 -'@D%+@"=(" )%/ 
"/)\D")%/ $@%:@,DD")%>Z.

 d H@%4%-'@D%=),)7> ;'&)%/@:'( D' _ ";+";&Y
+F> D$")"@('> )<4 1[5j )2$%/ ]R 6.

·  ) 7;'H'&@&=)?@&%j_  TWARj_ Z D' ;'&)%/@:(" 
H@%4%-'@D%=),)7 +;(D")%>. d $(4"+"> )%/ 
WARj_  '$&)@F$'& =)% H@?=)7[ '+)\> "$\ 
)&> $@%7:%2D'4'> ;'&)%/@:('>[ 4" ';F:H'& 
+"& +/@(<> 4" FH'& =)7 C&,-'=? )%/[ \;'> 
)&> =7D"4)&+F> $;7@%B%@('> $%/ "B%@%24 
)7 ;'&)%/@:(" )7> ':+"),=)"=7> +"& )7> 
-'@D&+?> ':+"),=)"=7> D' )74 C/4")\)7)" 
'2+%;7> '$FDf"=7> =)&> $"@"DF)@%/> $%/ 
FH%/4 $@%:@"DD")&=)'( $@%7:%/DF4<> H<@(> 
4" H@'&,$')"& 4" D')"B'@-'()' =)% Hb@% $%/ 
f@(=+')"& % ;Ff7)">. d $(4"+"> C&"-F)'& )7 
;'&)%/@:(" )7> "/)%C&,:4<=7> :&" 4" 'DB"Y
4(='& =)74 %-\47 )/H\4 C/=;'&)%/@:('> )%/ 
;Ff7)". d '4=<D")<DF4%> H@%4%-'@D%=),)7> 
+;(D")%> )%/ )7;'H'&@&=)7@(%/ '$&)@F$'& )74 
$@%="@D%:? )7> -'@D%+@"=(" $"@%H?> )7> 
':+"),=)"=7> =)&> $@":D")&+F> "4,:+'> )%/ 
Hb@%/ $%/ $@\+'&)"& 4" -'@D"4-'([ b=)' 4" 
'$&)'/H-'( 7 )&D? )7> '$&-/D7)?> -'@D%+@"Y
=("> )%/ $'@&f,;;%4)%> D' "$\;/)7 "+@(f'&" 
+"& =/4'$b> D' 'DB"4? 'O%&+%4\D7=7 =)% 
+\=)%> C&"H'(@&=7>. ) % WARj_  )@%B%C%)'()"& 
"$'/-'("> "$\ )% ;Ff7)" D' )" _ (C&" +";bC&" 
$%/ H@'&,$%4)"& :&" )7 D'),C%=7 C'C%DF4<4 
D')"O2 )%/ ;Ff7)" +"& )7> C&,)"O7>.

>+m0.Z&/YQ y' $'@($)<=7 /$%=)?@&O7> C&"B%Y
@')&+b4 $<4b4 D' )7 H@?=7 )%/ =H')&+%2 +&) )% 
WARj_  -" $@F$'& 4" H@7=&D%$%&'()"& H<@(> )7 
;'&)%/@:(" )7> +;&D")&+?> -'@D&+?> @2-D&=7> ? 
D' )%4 $@%:@"DD")&=D\ =)7 ;'&)%/@:(" UˆVU‰.

;W%/Z'&/6 7g.)%7+ Z*h CARV2 6 $'*.*l%'-
m*7ZkZ+ OwxOy q4'*0&'%Z&/Yr. M)$%(<"*;%#$
/,&$ /%()<(=:,3+")$ "9,0,-GJ#$G"$ /(1/%)$3"$
%9+%0,-3+")$":,-$1'%)$":")(%G%;$7$+=*7$"/5$+7$
*&*9%&8? d -'@D%=),)7> ? H@%4%-'@D%=),)7> 
$'@&f,;;%4)%> UˆVUŠŠ $@F$'& 4" =/4C'-'( 
D' )%/> "+@%CF+)'> ^0 +"& ^1 "B"&@b4)"> )7 
:FB/@" n^0 Tv&+. 3Y_Z. ! 'f"&<-'()' \)& 7 '$"B? 
)%/ -'@D%=),)7 UˆVU‰ '(4"& «+"-"@%2» )2$%/ 
C7;"C? "4'O,@)7)%> "$\ )74 ),=7 )%/ C&+)2%/[ 
=' "4)(-')7 $'@($)<=7 /$,@H'& +(4C/4%> f;,f7> 
)7> 7;'+)@%4&+?> +,@)"> @2-D&=7>. ) % '4C'H\D'Y
4% WARj_  "+@%CF+)'> ^^ +"& ^1 "B"&@b4)"> )7 
:FB/@" n^0 =)74 7;'+)@%4&+? +,@)" C(4%4)"> 
&C&"()'@7 $@%=%H? b=)' 4" D74 "4)&=)@"B'( 7 
$%;&+\)7)" )<4 =/4CF='<4 Tv&+. 3Y_Z.
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>+m0.Z&/YQ '(4"& /$%H@'<)&+\[ =' $'@($)<=7 
H@?=7> )%/ WARj_  ? %$%&%/C?$%)' ,;;%/ H@%Y
4%-'@D%=),)7 UˆVU‰ 4" FH'& :(4'& C&,)"O7 :&" 
C2% C&"B%@')&+F> :@"DDF> f,='& )<4 '4 &=H2 
+"4%4&=Db4 $%/ "B%@%24 )&> 7;'+)@&+F> ':+"Y
)"=),='&>. w"D(" "$\ )&> =<;74b='&> )%/ ;Ff7)" 
C'4 $@F$'& 4" H@7=&D%$%&7-'( <> :'(<=7 )7> 
7;'+)@&+?> ? )7> )7;'B<4&+?> ':+"),=)"=7>. 
! 'f"&<-'()' '$%DF4<> \)& C'4 =/Df"(4'& +,)& 
)F)%&% $@&4 $@%f'()' =)74 7;'+)@&+? ':+"),Y
=)"=7 )%/ ;Ff7)".

1JK !' =[!D]HB> `]> $ ;[;D`> 
$ !D@BHD`>]`> %cDB`]D![]HB &J

d ;Ff7)"> FH'& =H'C&"=)'( :&" )74 'B"@D%:? )%/ 
'O<)'@&+%2 "&=-7)?@" Tv&+. 1Y6Z $%/ C&")(-')"& 
<> $@%"&@')&+\ {i|.  &&" )74 )%$%-F)7=7 )%/ 
'O<)'@&+%2 "&=-7)?@" "4")@FO)' =)% =H')&+\ 
':H'&@(C&% %C7:&b4.
d "&=-7)?@"> D$%@'( 4" =/4C'-'( "$'/-'("> 
=)74 7;'+)@&+? ':+"),=)"=7 )%/ ;Ff7)" +"& 
'$&)@F$'& )74 "/)\D")7 D'(<=7 )7> DF:&=)7> 
-'@D%+@"=("> $"@%H?> =)74 ':+"),=)"=7 
D' )74 "2O7=7 )7> 'O<)'@&+?> -'@D%+@"=("> 
F)=& b=)' 7 -'@D\)7)" $%/ $"@FH')"& =)74 
':+"),=)"=7 4" @/-D( $')"& =2DB<4" D' )&> 
'4";;":F> )7> 'O<)'@&+?> -'@D%+@"=(">. d 
'O<)'@&+\> "&=-7)?@"> '4'@:'( $,4)" \)"4 
=/4CF')"& "4'O,@)7)" "$\ )74 $"@%/=(" ? "$\ 
)%4 )2$% )%/ H@%4%-'@D%=),)7 $'@&f,;;%4)%> 
$%/ H@7=&D%$%&'()"& +"& D$%@'( 4" C%/;'2'& =' 
=/4C/"=D\ +"& D' )%/> C2% H@%4%-'@D%=),)'> 
Immergas.  ! =/=HF)&=7 D')"O2 )7> -'@D%+@"Y
=("> $"@%H?> )7> ':+"),=)"=7> +"& 'O<)'@&+?> 
-'@D%+@"=("> +"-%@($')"& "$\ )7 -F=7 )%/ 
'$&;%:F" -F@D"4=7> $%/ /$,@H'& =)%4 $(4"+" 
%@:,4<4 )%/ ;Ff7)" T? =)%4 $(4"+" ';F:H%/ 
)%/ WARj_  "4 '(4"& =/4C'C'DF4%> D' )% ;Ff7)"Z 
=2DB<4" D' )&> +"D$2;'> $%/ "4"$"@(=)"4)"& 
=)% C&,:@"DD" Tv&+.  1YXZ. ! 7;'+)@&+? =24C'=7 
)%/ 'O<)'@&+%2 "&=-7)?@" $@F$'& 4" :(4'& =)%/> 
"+@%CF+)'> 38 +"& 39 =)74 $;"+F)" "+@%C'+)b4 
$%/ f@(=+')"& =)%4 $(4"+" %@:,4<4 )%/ ;Ff7)" 
Tv&+.  3Y_Z.

%F=7 )7> @2-D&=7> )7> -'@D%+@"Y
=("> -F@D"4=7> H@?=)7

@!_]>[B

!<`^]>[B

N @PNh"LM $K" # SPShK 
F)"A=B%)$+7$>)5(GJ*7$+7#$G%(.,9("*;"#$/"(,'8#$J#$*&3=(+7*7$+7#$%2J+%()98#$

G%(.,9("*;"#$9")$+7#$(-G.)*7#$'(8*+7$+7#$G%(.,9("*;"#$G1(."3*7#?
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IMMERGASJ

! Immergas $"@FH'&[ O'H<@&=), "$\ )%/> ;Ff7Y
)'>[ C&,B%@'> ;2='&> :&" )74 ':+"),=)"=7 )<4 
)'@D")&+b4 "4"@@\B7=7> "F@" +"& '++F4<=7> 
"$"'@(<4 H<@(> )" %$%(" % ;Ff7)"> C'4 D$%@'( 
4" ;'&)%/@:?='&.

c'*7*$6Q * Wde+Z0f l0 4'd4%& .0 %"/0Z07Z0-
l%( mY.* m0 ( m% m&0 04Y ".67&* 4W07Z&/Y hW&/Y 
)&kZ0(+ 0.0''Y ! +7+f 0d'0 /0& %//d.97+f 
0%'(9. Z+f Izz{v|u} )c'k7&.+ >%&'k) 4*h 
%(.0& %m! 0.6f 6 m4*'%( .0 %4&l%9'+l%(~ Y49f 
4'*eWd4%Z0& 04Y Z*hf &7$g*.Z%f /0.*.&7m*gfJ
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$K(?$W$X$ M.59%3+(,$+%(."+)95$

"3"((5:7*7#T%9913J*7#$
é$z0TWYl$QvR

$K(?$W$X$ N*J+%()98$(,B1+"$QlR
$K(?$W$X$ N2J+%()98$(,B1+"$QxR
P"$&/50,)/"$*&*+"+)9=$.1(7$+,&$
kit$>%3$/(1/%)$3"$'(7*).,/,),-3+")

' F:&=)% 1_900 mm

' F:&=)% 3_000 mm

' F:&=)% 31956 mm

' F:&=)% 1_X90 mm

1J13 !_H [̀̀ >[̀ >; B@BH!a[D=a 
BD]+Ba[]=a ƒITJ 

Dglm&7+ Zg4*h C m% 7Z%"0.Y lkW0m* /0& %(0-
.0"/07md.* %W/h7mYJ

! )%$%-F)7=7 )%/ )'@D")&+%2 T=' =HF=7 D' )&> 
"$%=),='&> "$\ "4%(:D")"[ =)@"DDF4% '$( )<4 
+)&@(<4[ '$($'C% C&,f"=7> $'$b4[ +;$.Z -" $@F$'& 
4" :(4')"& =2DB<4" D' )74 &=H2%/=" 4%D%-'=(".

N/)\ )% )'@D")&+\ '$&)@F$'& )74 "4"@@\B7=7 
)%/ "F@" +"& )74 '++F4<=7 )<4 +"$4b4 "$'/-'(Y
"> FO< "$\ )74 +")%&+(". ) % %@&$\4)&% }i| D$%@'( 
4" ':+")"=)"-'( D' )74 FO%C% $(=<[ $;,:&" C'O&, 
+"& $;,:&" "@&=)'@,. &&" )74 ':+"),=)"=7 D' )74 
FO%C% D$@%=), H@7=&D%$%&?=)' )%4 D&+@\ +%@D\ 
+"& D(" %D\+'4)@7 +"D$2;7 $'2O7> F)=& b=)' 4" 
'O"=B";&=)'( % H@?=&D%> Hb@%> :&" )74 '+)F;'=7 
)<4 C%+&Db4 $%/ "$"&)%24)"& "$\ )% 4\D% +"), 
)74 $@b)7 -F=7 =' ;'&)%/@:(".

·  vO<)'@&+? =H,@". ) % )'@D")&+\ "4"@@\B7=7> 
V'++F4<=7> )\=% é  60V100 \=% é  80V1_5[ 
"4 FH'& ':+")"=)"-'( =<=),[ )"&@&,$'& =)74 
'O<)'@&+? \" 7 )%/ +)&@(%/. ! 'f"&<-'()' \)& 7 
@%CF;" =&;&+\47> 'O<)'@&+%2 B@"O(D")%> FH'& 
"=B";(='& =<=), =)%4 'O<)'@&+\ )%(H%. 

 >;@!]=>;Q  :&" )7 =<=)? ;'&)%/@:(" )%/ =/Y
=)?D")%> -" $@F$'& )% $;':D")bC'> )'@D")&+\ 
4" )%$%-')'()"& =<=), 'O"=B";( $%4)"> \)&[ 
7 F4C'&O7 ª" 7;,º $%/ /$,@H'& =)% )'@D")&+\ 
)7@'()"& +"), )74 ':+"),=)"=7.

ƒ•‚ *'&  Y.Z&0f 0.0''Y ! +7+f - %//d.97+f 
é sLx1LLJ  y/4"@D%;\:7=7 {i| Tv&+. 1Y1_ZQ 
':+")"=)?=)' )74 +"D$2;7 D' B;,4) $" T_Z =)74 
+'4)@&+? %$? )%/ ;Ff7)" $"@'Df,;;%4)"> )74 
)=&D%2H"[ T1Z )%$%-')?=)' )74 $@%> )" +,)< D' 
)&> +/+;&+F> $@%'O%HF> =' '$"B? D' )7 B;,4)$" 
)%/ ;Ff7)" +"& =B(O)' D' )&> f(C'> $%/ /$,@H%/4 
=)% {i|.  y/4CF=)' )% =<;?4" "$":<:?> é  
60V100 T3Z D' )74 "@='4&+? $;'/@, T;'("Z =)7 
-7;/+? $;'/@, )7> +"D$2;7> T_Z DFH@& 4" "=B"Y
;(='& +"& f'f"&<-'()' \)& FH'& ?C7 )%$%-')7-'( 7 
"4)(=)%&H7 '=<)'@&+? +"& 'O<)'@&+? @%$F)" F)=& 
b=)' 4" /$,@H'& 7 =)':,4<=7 +"& 7 =24C'=7 )<4 
=)%&H'(<4 $%/ "$%)';%24 )% +&).

·  v$'+),='&> :&" %@&$\4)&% {i| 60V100 Tv&+. 
1Y13Z. ) % {i| D' "/)?4 )7 C&"D\@B<=7 D$%@'( 
4" $@%'+)"-'( DFH@& )%}.1<)*+,$.89,#$+J3$d$
.?$%@&$%4)(<>[ =/D$'@&;"Df"4%DF4%/ +"& )%/ 
$;':D")bC%/> )'@D")&+%2 +"& D' 'O"(@'=7 
)74 %D\+'4)@7 +"D$2;7 $%/ 'OF@H')"& "$\ 
)% ;Ff7)". N/)? 7 C&"D\@B<=7 "4)&=)%&H'( 
=' F4" =/4)';'=)? "4)(=)"=7> (=% D' 100. y' 
"/)F> )&> $'@&$)b='&> -" $@F$'& 4" $7)?=')' 
)&> '&C&+F> $@%'+),='&>.

! Immergas C&"-F)'& '$(=7> F4" "$;%$%&7DF4% 
)'@D")&+\ é  60V100 )% %$%(% =' =/4C/"=D\ D' )" 
C&+, )7> {i| '$F+)"=7> ="> '$&)@F$'& 4" B),=')' 
)7 DF:&=)7 '$F+)"=7 )<4 11[9 DF)@<4.

ƒ•‚ *'&  Y.Z&0f 0.0''Y ! +7+f - %//d.97+f 
é 8Lx125J  y/4"@D%;\:7=7 {i| Tv&+. 1Y1^ZQ :&" 

)74 ':+"),=)"=7 )%/ +&) é  80V1_5 $@F$'& 4" 
H@7=&D%$%&?=')' )% +&) $@%="@D%:F" B;,4)$"> 
:&" 4" D$%@F=')' 4" ':+")"=)?=')' )% =2=)7D" 
)<4 "'@":<:b4 é  80V1_5.  v:+")"=)?=)' )%4 
$@%="@D%:F" B;,4)$"> T_Z =)74 +'4)@&+? %$? 
)%/ ;Ff7)" $"@'Df,;;%4)"> )74 )=&D%2H" T1Z[ 
)%$%-')?=)' )74 D' )&> +/+;&+F> $@%'O%HF> $@%> 
)" +,)< =' '$"B? D' )7 B;,4) $" )%/ ;Ff7)" 
+"& =B(O)' D' )&> f(C'> $%/ /$,@H%/4 =)% {i|. 
y/4CF=)' )74 +"D$2;7 T3Z )7> "@='4&+? $;'/@,> 
T;'("Z DFH@& 4" =)"D")?='& =)%4 $@%="@D%:F"  
T1Z.  y/4CF=)' )% %D\+'4)@% )'@D")&+\ é  80V1_5 
T5Z D' )74 "@='4&+? $;'/@, T;'("Z =)7 -7;/+? 
$;'/@, )%/ $@%="@D%:F" T^Z TD' )=&D%2H'> 
D' H'(;%>Z DFH@& 4" =B(O'& +"& f'f"&<-'()' \)& 
FH'& ?C7 )%$%-')7-'( 7 "4)(=)%&H7 '=<)'@&+? 
+"& 'O<)'@&+? @%$F)" F)=& b=)' 4" /$,@H'& 7 
=)':,4<=7 +"& 7 =24C'=7 )<4 =)%&H'(<4 $%/ 
"$%)';%24 )% +&).

·   @%'+),='&> :&" )% %@&$\4)&% {i| 80V1_5 Tv&+. 
1Y15Z. ) % {i| D' "/)?4 )7 C&"D\@B<=7 D$%@'( 
4" $@%'+)"-'( DFH@&  )% .1<)*+,$.89,#$+J3$dY$
m[ =/D$'@&;"Df"4%DF4%/ +"& )%/ $;':D")bY
C%/> )'@D")&+%2 +"& D' 'O"(@'=7 )74 %D\+'Y
4)@7 +"D$2;7 $%/ 'OF@H')"& "$\ )% ;Ff7)". 
' ' )74 $"@%/=(" $@\=-')<4 =/=)")&+b4 
D'@b4 -" $@F$'& 4" "B"&@F=')' )% D?+%> $%/ 
'(4"& (=% D' )% DF:&=)% '$&)@'$\D'4% DF)@%. y' 
"/)F> )&> $'@&$)b='&> -" $@F$'& 4" $7)?=')' 
)&> '&C&+F> $@%'+),='&>.



1^

C33

C33

C33

C33

WXWy

WXW9WXWz

7

4 6

5

1

2

3

1

2

3

4

5

6

7

WXWx

!_
H

[̀̀>
[̀[

;>
^D

;>
[;>

>
?a

[;D
;>

;

1J1o !_H [̀̀ >[̀ >; B@BH!a[D=a 
H` $ ![=a ƒITJ 

Dglm&7+ Zg4*h C m% 7Z%"0.Y lkW0m* /0& %(0.0-
"/07md.* %W/h7mYJ

w,-')% %D\+'4)@% {i| "4"@@\B7=7> +"& '++F4<=7>.  
N/)\ )% )'@D")&+\ '$&)@F$'& )74 "4"@@\B7=7 )%/ 
"F@" +"& )74 '++F4<=7 )<4 +"$4b4 "$'/-'("> FO< 
"$\ )74 +")%&+(" =' +,-')7 +")'2-/4=7.

>;@!]=>;Q  )% +")"+\@/B% +&) D' +'@"D(C& "$\ 
";%/D(4&% '$&)@F$'& )74 ':+"),=)"=7 =' )"@,)='> 
+"& =' =+'$F> D' DF:&=)7 +;(=7 ̂ 5… T_5€ $'@($%/Z +"& 
2" %> D')"O2 )%/ )';&+%2 :2@%/ +"& )%/ 7D&+';2B%/> 
T3X^ mm :&" é  60V100 +"& _60 mm :&" é 80V1_5Z -" 
$@F$'& $,4)" 4" )7@'()"&.

Hkl%Z* €•‚ m% /%'0m()& 04Y 0W*hm(.&* é  sLx1LLJ 
y/4"@D%;\:7=7 {i| Tv&+. 1Y16ZQ ':+")"=)?=)' )74 
+"D$2;7 D' B;,4) $" T_Z =)74 +'4)@&+? %$? )%/ 
;Ff7)" $"@'Df,;;%4)"> )74 )=&D%2H"[ T1Z )%$%-'Y
)?=)' )74 $@%> )" +,)< D' )&> +/+;&+F> $@%'O%HF> 
=' '$"B? D' )7 B;,4) $" )%/ ;Ff7)" +"& =B(O)' D' )&> 
f(C'> $%/ /$,@H%/4 =)% {i|. 
) %$%-F)7=7 )%/ " '2)&+%/ ";%/D&4F4&%/ +'@"D&Y
C&%2Q "4)&+")"=)?=)' )" +'@"D(C&" D' )74 $;,+" 
";%/D&4(%/ T^Z[ C&"D%@Bb4%4),> )74 F)=& b=)' 4" 
D$%@'( 4" @F'& )% 4'@\ )7> f@%H?>. ) %$%-')?=)' =)% 

";%/D&4F4&% +'@"D(C& =)"-'@, )% 7D&+F;/B%> T6Z +"& 
)%$%-')?=)' )% =<;?4" "4"@@\B7=7>Y'+F4<=7> 
T5Z. y/4CF=)' )% %D\+'4)@% )'@D")&+\ é  60V100 D' 
)74 "@='4&+? $;'/@, T5Z T;'("Z =)% -7;/+\ )%/ =/4Y
CF=D%/ T_Z TD' )=&D%2H'> D' H'(;%>Z DFH@& 4" =/4C'-'( 
+"& f'f"&<-'()' \)& FH'& ?C7 )%$%-')7-'( 7 "4)(=)%&Y
H7 T3Z @%$F)" F)=& b=)' 4" /$,@H'& 7 =)':,4<=7 
+"& 7 =24C'=7 )<4 =)%&H'(<4 $%/ "$%)';%24 )% {i|.

>;@!]=>;Q $*%$/%(;/+J*7$/,&$,$01A7+"#$+,/,G%X
+7G%;$*%$/%(),'1#$5/,&$./,(%;$3"$*7.%)JG,-3$/,0-$
'".701#$G%(.,9("*;%#E$&/=('%)$13"$%)>)95$"3+)6&X
9+)95$9)+$/,&$./,(%;$3"$+,/,G%+7G%;$%3"00"9+)9=$
.%$+,$*+=3+"(?

·   @%'+),='&> :&" +,-')% {i| é 60V100 Tv&+. 1Y1XZ. 
) % {i| D' "/)? )7 C&"D\@B<=7 -" $@F$'& 4" $@%'Y
+)"-'( DFH@& )%.1<)*+,$+J3$WvEv$m? +")"+\@/B<4 
'/-'&b4[ D" $( D' )% )'@D")&+\. N/)? 7 C&"D\@B<=7 
"4)&=)%&H'( =' F4" =/4)';'=)? "4)(=)"=7> (=% D' 
100. y' "/)? )74 $'@($)<=7 -" $@F$'& 4" $7)?=')' 
)&> '&C&+F> $@%'+),='&> =24C'=7>.

Hkl%Z* €•‚ m% /%'0m()& 04Y 0W*hm(.&* é  8Lx125J
y/4"@D%;\:7=7 {i| Tv&+. 1Y18ZQ :&" )74 ':+"),=)"Y
=7 )%/ +&) é  80V1_5 $@F$'& 4" H@7=&D%$%&?=')' 
)% +&) $@%="@D%:F" B;,4)$"> :&" 4" D$%@F=')' 
4" ':+")"=)?=')' )% =2=)7D" )<4 "'@":<:b4 é  

80V1_5.  v:+")"=)?=)' )%4 $@%="@D%:F" B;,4)$"> 
T_Z =)74 +'4)@&+? %$? )%/ ;Ff7)" $"@'Df,;;%4)"> 
)74 )=&D%2H" T1Z[ )%$%-')?=)' )74 D' )&> +/+;&+F> 
$@%'O%HF> $@%> )" +,)< =' '$"B? D' )7 B;,4)$" 
)%/ ;Ff7)" +"& =B(O)' D' )&> f(C'> $%/ /$,@H%/4 
=)% {i|. ) %$%-F)7=7 )%/ " '2)&+%/ ";%/D&4F4&%/ 
+'@"D&C&%2Q "4)&+")"=)?=)' )" +'@"D(C&" D' )74 
$;,+" ";%/D&4(%/ T^Z[ C&"D%@Bb4%4),> )74 F)=& 
b=)' 4" D$%@'( 4" @F'& )% 4'@\ )7> f@%H?>. ) %Y
$%-')?=)' =)% ";%/D&4F4&% +'@"D(C& )% =)"-'@\ 
7D&+F;/B%> T5Z +"& )%$%-')?=)' )% )'@D")&+\> )7> 
"4"@@\B7=7>Y'++F4<=7> TXZ. y/4CF=)' )% %D\+'Y
4)@% )'@D")&+\ é  80V1_5 D' )74 "@='4&+? $;'/@, 
T;'("Z =)% -7;/+\ )%/ =/4CF=D%/ T1Z TD' )=&D%2H'> 
D' H'(;%>Z DFH@& 4" =/4C'-'( +"& f'f"&<-'()' \)& FH'& 
?C7 )%$%-')7-'( 7 "4)(=)%&H7 T3Z @%$F)" F)=& b=)' 
4" /$,@H'& 7 =)':,4<=7 +"& 7 =24C'=7 )<4 =)%&H'(<4 
$%/ "$%)';%24 )% {i|.

·   @%'+),='&> :&" +,-')% {i| é 80V1_5 Tv&+. 1Y19Z. ) % 
{i| D' "/)? )7 C&"D\@B<=7 D$%@'( 4" $@%'+)"-'( 
DFH@& )% .1<)*+,$.89,#$+J3$dY$m =/D$'@&;"Df"4%Y
DF4%/ )%/ )'@D")&+%2. ' ' )74 $"@%/=(" $@\=-'Y
)<4 =/=)")&+b4 D'@b4 -" $@F$'& 4" "B"&@F=')' 
)% D?+%> $%/ '(4"& (=% D' )% DF:&=)% '$&)@'$\D'4% 
DF)@%. y' "/)? )74 $'@($)<=7 -" $@F$'& 4" $7)?Y
=')' )&> '&C&+F> $@%'+),='&> =24C'=7>.

P,${it$/%()0".A=3%)H
K(?$W$X$ P*).,-'"$QWR
K(?$W$X$ M.59%3+(7$G70&98$:0=3+B"$QYR
K(?$W$X$ h,B1+"$QdR
K(?$W$X$ L%(".;>)$"0,&.)3;,&$QvR
K(?$W$X$ M.59%3+(,$*J083"$"3"((5:7*7#T

%9913J*7#$é$x0TW00$QlR
K(?$W$X$  +"G%(5$7.)910&:,#$QxR
K(?$W$X$ L)37+5$7.)910&:,#$QyR

P,$9)+$/(,*"(.,<1"$/%()0".A=3%)H
K(?$W$X$ P*).,-'"$QWR
$K(?$W$X$ q(,*"(.,<1"#$é$z0TWYl$

QYR

P,${it$é$z0TWYl$/%()0".A=3%)H
K(?$W$X$ h,B1+"$QdR
K(?$W$X$ L%(".;>)$"0,&.)3;,&$QvR
K(?$W$X$  +"G%(5$7.)910&:,#$QlR
K(?$W$X$ L)37+5$7.)910&:,#$QxR
K(?$W$X$ M.59%3+(,$*J083"$

"3"((5:7*7#T%9913J*7#$
é$z0TWYl$QyR

P"$&/50,)/"$*&*+"+)9=$.1(7$+,&$
kit$>%3$/(1/%)$3"$'(7*).,/,),-3+")
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P,$9)+$/%()0".A=3%)H
K(?$W$X$ P*).,-'"$%9913J*7#$QWR
K(?W$ X$ P*).,-'"$*+%<"35+7+"#$:0=X

3+B"#$QYR
K(?W$ X$# 70&98$:0=3+B"$%9913J*7#$QdR
K(?W$ X$# 70&98$:0=3+B"$%9913J*7#$QvR

K(?$Y$X$ L"./-07$90n$é$z0$QlR
K(?W$ X$ P%(."+)95$"3"((5:7*7#$é$z0$QxR
K(?Y$ X$ N*J+%()91#$(,B1+%#$QyR
K(?W$ X$ N2J+%()98$(,B1+"$QzR
K(?W$ X$  J083"#$"/"%(;J3$é$z0$Q9R

$ $*$$<)"$3"$,0,907(D*%+%$+7$>)".5(:J*7$^ld$:(,3+;*+%$9")$<)"$.)"$>)=+"27$
"1("X"/"%(;J3$*9%/8#?

v;,H&=)7 +;(=7 1[5…

1J15 !_H [̀̀ >[̀ >; ƒIT :]`^=D]>[;J
Dglm&7+ Zg4*h C m% 7Z%"0.Y lkW0m* /0& %(0-
.0"/07md.* %W/h7mYJ

H&Z )&0$9'&7m*g é  8Lx8LJ N/)\ )% +&) '$&)@F$'& 
)74 "4"@@\B7=7 )%/ "F@" FO< "$\ )74 +")%&+(" 
+"& )74 '++F4<=7 )<4 "'@(<4 )7> +"$4%C\H%/ 
? )%/ "'@":<:%2 DF=< )%/ C&"H<@&=D%2 )<4 
":<:b4 '++F4<=7> ""F@"Y"$"'@(<4 +"& "4"@Y
@\B7=7> "F@". N$\ )%4 ":<:\ TSZ T"/=)7@, 
"$\ $;"=)&+\ /;&+\ :&" 4" "4)FH'& =)% \O&4% =/Y
D$2+4<D"Z[ "$%f,;;%4)"& )" +"/="F@&".  N$\ 
)%4 ":<:\ TAZ T+"& "/)\> "$\ $;"=)&+\ /;&+\Z[ 
:(4')"& "4"@@\B7=7 )%/ "F@" $%/ H@'&,$')"& 
:&" )74 +"2=7.  d ":<:\> "4"@@\B7=7> TNZ 
D$%@'( 4" ':+")"=)"-'( '()' C'O&, '()' "@&=)'@, 
=' =HF=7 D' )%4 +'4)@&+\ ":<:\ '++F4<=7> TSZ. 
w"& %& C/% ":<:%( D$%@%24 4" +")'/-/4-%24 D' 
%$%&"C?$%)' B%@,.

·  y/4"@D%;\:7=7 {i| Tv&+. 1Y_0ZQ ':+")"=)?=)' 
)7 B;,4) $" T^Z =)74 +'4)@&+? %$? )%/ ;Ff7)" 
$"@'Df,;;%4)"> )74 )=&D%2H" T1Z[ )%$%-')?Y
=)' )74 D' )&> +/+;&+F> $@%'O%HF> $@%> )" +,)< 
=' '$"B? D' )7 B;,4) $" )%/ ;Ff7)" +"& =B(O)' 
D' )&> f(C'> D' )&> 'O":<4&+F> +'B";F> +"& '$(Y
$'C7 ,+@7 $%/ /$,@H%/4 =)% {i|.  NB"&@F=)' 
)74 '$($'C7 B;,4) $" $%/ /$,@H'& =)74 $;'/Y
@&+? %$? =' =HF=7 D' )74 +'4)@&+? T"4";\:<> 
)<4 "4":+b4Z +"& "4)&+")"=)?=)' )74 D' )7 
B;,4) $" T3Z $"@'Df,;;%4)"> )74 )=&D%2H" 
T_Z $%/ FH'& ?C7 % ;Ff7)"> +"& "=B";(=)' D' 
)&> +%H;&<)F> f(C'> D' D2)7 $%/ /$,@H%/4 =)7 
=/=+'/"=(". y)'@'b=)' )&> +"D$2;'> T5Z )7> 

"@='4&+? $;'/@,> T;'("Z =)7 -7;/+? $;'/@, 
)<4 B;"4) $b4 T3 +"& ̂ Z. y/4CF=)' )% )'@D")&+\ 
"4"@@\B7=7> T6Z D' )74 "@='4&+? $;'/@, 
T;'("Z[ =)7 -7;/+? $;'/@, )7> +"D$2;7> T5Z 
DFH@& 4" =/4C'-'([ f'f"&<-'()' \)& FH')' =/4Y
CF='& )&> =H')&+F> '=<)'@&+F> +"& 'O<)'@&+F> 
@%$F)'>. y/4CF=)' )% =<;?4" "$"'@(<4 T9Z 
D' )74 "@='4&+? $;'/@, T;'("Z =)7 -7;/+? 
$;'/@, )7> +"D$2;7> T5Z DFH@& )F;%/> +"& 
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