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@"-2"$ D"2H'" /=-; "+-&:2,'" %C"+-C&'+-:" 
D2)  %">:"2,'() -,F"/+27H(:&'() W(DC&:]

2(B,+@(F  +",D(','(E ( +(+-,$= :=:"D& 
:=F2"%'=F W&>":. ƒ/2(>( &%%&C&-& ', D"2H,' 
'&F"D(-;+) '(@&@"E 2,W@":"+%2"$(')4]
w(E+) %C,D$,- V/7$&W&< -C)%@(< %2&+-(@&< 
%"2(+-(C"2 ( -.D.^.
L, 7+-&'&:2(:&-; %"D @"-2"$ D"$&?'(, 
~2,@-C(B,+@(, %C(/"C=< -&@ @&@ "'( $"W7- 
%"',+-( 7w,C/< : +27B&, +C&/&-=:&'() >&]
w(-'"W" @2&%&'&< >&@7%"C,''"W" +2(:'"W" 
+(_"'& (2( : +27B&, 7-,B@( W(DC&:2(B,+@(F 
%,C,F"D'(@":‹ : %C"-(:'"$ +27B&,< (>W"-":(]
-,2; ', ',+  - "-:,-+-:,''"+-(< : +27B&, 7C"]
'&< '&',+  ''"W" ~2,@-C(B,+@($ %C(/"C&$.
QC('($&) :" :'($&'(, :=?,%,C,B(+2,''",< 
C,@"$,'D7,-+) -&@H, ', 7+-&'&:2(:&-; %"D 
@"-2"$ C&>2(B'=, %C,D$,-=< $,/,2; ( -.D. . 
ƒ +27B&, ',%"2&D"@< %"2"$"@ (2( +/",: : C&]
/"-,< &%%&C&- D"2H,' /=-; "-@24B,'< & -&@H, 
',"/F"D($" "/C&-(-;+) : +%,G(&2(>(C":&']
'74 @"$%&'(4 V'&%C($,C< : Œ:-"C(>":&']
'=E },C:(+'=E G,'-C< @"-"C=E C&+%"2&W&,- 
%,C+"'&2"$ +" +%,G(&2;'"E -,F'(B,+@"E 
%"DW"-":@"E ( "C(W('&2;'=$( >&%B&+-)$(^. 
L, %C":"D(-; '(@&@(F ', 7%"2'"$"B,''=F 
:$,?&-,2;+-: (2( %"%=-"@ C,$"'-'=F C&/"-.
L,+"/24D,'(, :=?,7@&>&''=F %C&:(2 2,H(- 
'& 2(B'"E "-:,-+-:,''"+-( ( %C,C=:&,- 
W&C&'-(4 "/"C7D":&'().

·  QC&:(2& 7+-&'":@(T 

 ] '&+-")w(E @"-,2 $"H,- /=-; 7+-&'":2,' 
:" :',?',$<  B&+-(B'" >&w(w  ''=$ 
%"$,w,'((. Q"D B&+-(B'" >&w(w  ''=$ 
%"$,w,'(,$< %"DC&>7$,:&,-+)  -&@", 
%"$,w,'(,< : @"-"C"$ @"-,2 ', %"D:,CW&]
,-+) %C)$"$7 :">D,E+-:(4 ( %C"'(@&'(4 
&-$"+_,C'=F ):2,'(E VD"HD;< +',W< WC&D 
( -.D.^.

  `")47]'*)7Z  C5"5,58/,1.5&6"'08,'"#Z
+"=*6,(8A>,',.(14&*9,*.(8,C5",/"#'"()*5,
$*2.5'1BD**,',.5%&6*,1.5&6"'08,/%8:"%&,
#&0"6"$&5*(>.5'"?

 ] •&%C,w,'& 7+-&'":@& : %"H&C""%&+'=F 
%"$,w,'()F V'&%C($,CT W&C&H(< %"D>,$]
'=, &:-"+-")'@(^< %C(/"C":< C&/"-&4w(F 
'& W&>, ( +""-:,-+-:74w(F D=$":=F @&]
'&2": ( :">D7F">&/"C'(@": :">D7F& D2) 
+W"C&'(). 

 ] •&%C,w,'& 7+-&'":@& %" :,C-(@&2;'"E 
%C",@G(( :&C"B'"E %":,CF'"+-(.

 ] Œ -&@H, >&%C,w,'& 7+-&'":@& : %"$,w,]
'()FY+-C",'()F D2) "/w,W" %"2;>":&'()< 
'&%C($,C< 2,+-'(G=< %"D:&2< %"D‡,>D=< 
B,CD&@< B,CD&B'=E ~-&H< %"H&C'=, 
2,+-'(G= ( -.D.< ,+2( ', 7+-&'":2,'= : 
+%,G(&2;'=F -,F'(B,+@(F "-+,@&F< %C(]
'&D2,H&w(F @&HD"E "-D,2;'"E H(2(w]
'"E ,D('(G,< D"+-7% @ @"-"C=$< ($,,- 
-"2;@" %"2;>":&-,2; VF&C&@-,C(+-(@( 
-,F'(B,+@(F "-+,@": %C(:"D)-+) : +-&']
D&C-,^.

K*)4'*)7 T 7+-&'":@& @"-2& '& +-,'7< D"2H'& 
"/,+%,B(:&-; ,W" %C"B'", ( '&D,H'", @C,]
%2,'(, @ +-,',.
XB:*(), R'G"$)D8*, ', .*%82632, 0"+/(*05,
/".5&'08S9,/".5&'()*+3*,'+*.5*,.,0"5("+9,
8./"(>#1B5.),5"(>0",$(),1.5&6"'08,0"5(&,
6&, .5*61M $"W7- W&C&'-(C":&-; D"2H'74 
"%"C7 -"2;@" : -"$ +27B&,< ,+2( %C&:(2;'" 
:+-&:2,'= V+"W2&+'" "/w,%C(')-=$ -,F'(]
B,+@($ %C&:(2&$^ : +-,'7< +"+-")w74 (> %"2]
'=F (2( %"27%"2'=F @(C%(B,E. ƒ -"$ +27B&,< 
,+2( +-,'& +""C7H,'& (> D=CB&-=F /2"@": 
(2( @(C%(B,E< %C"+-,'"@ + "WC&'(B,''"E 

;? _<J

+-&-(B'"+-;4< (2( + 24/"E DC7W"E ', 7@&]
>&''"E : D"@7$,'-&G(( @2&D@"E< ',"/F"D($" 
%C"(>:,+-( %C,D:&C(-,2;'74 +-&-(B,+@74 
%C":,C@7 "%"C'"E +(+-,$=.

!"-2= D&''"W" -(%& +27H&- D2) '&WC,:& 
:"D= : 7+2":()F &-$"+_,C'"W" D&:2,'() %C( 
-,$%,C&-7C,< $,';?,E -,$%,C&-7C= @(%,'().
K"2H'= /=-; %"D@24B,'= @ -,%2":"E 7+-&]
'":@, ( @ +,-( C&+%C,D,2,'() †ƒ}< @"-"C=, 
+""-:,-+-:74- ~@+%27&-&G("''=$ @&B,+-:&$ 
( $"w'"+-(.
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QOK!l ! k|LN "  ! NL $ |L|PL %ˆ }|„ " ˆ

†Œ•

&O•"' ]
}„ƒ|L]

LO]f %„O]
ƒŒ"  ƒOKŒ

€}„ŒLOƒ]
!Œ

J A[ AŽ R M
3Y`º 1Ybº 1Ybº 3Y`º 3Y`º

1N3 [?cDJ? HJ [?d<@[?_DFN
d)*)4'fj*'0 +7467"'+,"' -5kCN  !"-,2 
+,C(E'" "/"C7D":&' +(+-,$"E >&w(-= "- 
>&$,C>&'()< @"-"C&) %C(:"D(- : D,E+-:(, 
'&+"+ ( W"C,2@7 : -"$ +27B&,< @"WD& -,$%,C&]
-7C& :"D= :'7-C( @"-2& "%7+@&,-+) '(H, ̀ •[.
-,6&.5")D8G,1.("'8)G9,0"5*(,#&D8D<6,"5,
#&+*%#&68),$",5*+/*%&51%3, "0%1=&BD*2,
.%*$3,Zkl`?

d)*)4'fj*'0 +7467"'+,"' -15kCN  ƒ -"$ 
+27B&,< ,+2( @"- 2 7+-&'":2,' : $,+-,< WD, 
-,$%,C&-7C& "%7+@&,-+) '(H, ]5•[ $"H,- 
%C"(>"E-( "/2,D(','(, (>D,2().
-",8#:*=&68*,#&+"%&=8'&68)9,/%8$*%=8'&5>Z
.),.(*$1BD8G,/%&'8(F
] >&w(-(-; "- "/2,D,','() @"'-7C "-"%2,]

'()< D2) ~-"W" D"/&:(-; : @"'-7C &'-(_]
C(> F"C"?,W" @&B,+-:&< %"DF"D)w(E D2) 
(+%"2;>":&'() : +(+-,$&F "-"%2,'() ( + 
W&C&'-(,E "- %C"(>:"D(-,2)< B-" ', /7D,- 
'&',+  ' 7C"' -,%2""/$,''(@7 ( DC7W($ 
@"$%"','-&$ @"-2&. Œ'-(_C(> ', D"2H,' 
/=-; :C,D'=$ D2) >D"C":;). L,"/F"D($" 
-w&-,2;'" +2,D":&-; ('+-C7@G()$ (>]
W"-":(-,2)< B-" @&+&,-+) ',"/F"D($"W" 
%C"G,'-'"W" +""-'"?,'() "-'"+(-,2;'" 
$('($&2;'"E -,$%,C&-7C=< %C( @"-"C"E 
D"2H'& /=-; +"FC&','& 7+-&'":@&. L,"/]
F"D($" %C(W"-&:2(:&-; :"D'=E C&+-:"C 
:-"C"W" :">$"H'"W" @2&++& >&WC)>','() 
:"D= VZ• 1\1\Tb00b^.

, U&5*%8&(39, 8#, 0"5"%3G, 8#7"5"'(*6&,
"5"/85*(>6&),.8.5*+&,  0"5("',Immergas9,
1.5"248'3,0,&658;%8#&+,6&,".6"'*,C58Z
(*6"'3G,8, /%"/8(*6"'3G,7(80"(*2,R, ',5"+,
.(14&*, *.(8,%&.5'"%3, /%87"5"'(*639,0&0,
.(*$1*5S?

 }C"@ ~@+%27&-&G(( ( 7@&>&'() %" +D&B, : 
7-(2;< %C(:,D,'= : 7@&>&'()F %"+-&:w(@&.

] •&w(-(-; "- >&$"C&H(:&'() +(+-,$7 
F">)E+-:,''"]/=-":"E :"D= %C( %"$"w( 
@"$%2,@-74w(F D,-&2,E< %C,D"+-&:2),$=F 
%" >&@&>7 V@"$%2,@- %C"-(: >&$"C&H(:&]
'()^< @"-"C=E +"+-"(- (> ~2,@-C(B,+@(F 
'&WC,:&-,2;'=F ~2,$,'-":< +""-:,-+-:74]
w,E @&/,2;'"E %C":"D@( ( 7%C&:2)4w,W" 
-,C$"+-&-& V:'($&-,2;'" %C"B(-&-; (']
+-C7@G(( %" 7+-&'":@,< @"-"C=, :F"D)- : 
7%&@":@7 @"$%2,@-&^.

-,6&.5")D8G,1.("'8)G,0"5*(,#&D8D<6, "5,
#&+"%&=8'&68),$",5*+/*%&51%3,"0%1=&BZ
D*2,.%*$3,ZYkl`?

T&D85&,"5,#&+*%#&68),0"5(&,R0&0,/%8,Zkl`9,
5&0,8,/%8,ZYkl`S,":*./*48'&*5.), ,5"(>0", ',
5"+,.(14&*9,*.(8F
Z, 0"5*(,$"(=63+,":%&#"+,/"$0(B4<6,0,.8.5*Z

+*,7&#"'"7",8,C(*05%"/85&68)M

Z, 0,0"5(1,/".5")66",/"$0(B4*6",/85&68*M

Z, 0"5*(,6*,6&G"$85.),',%*=8+*,ª-30(º?

Z, 0"5<(,'0(B4*6,8,6*5,6*/"(&$"0,R/&%&7?,[?kSM

Z, ".6"'63*,0"+/"6*653,0"5(&,8V8(8,0"+Z
/(*05&, /%"58',#&+"%&=8'&68),6*,6&G"Z
$)5.),',&'&%826"+,%*=8+*?

n&%&658*2,6*,/"0%3'&B5.),1:35089,'3#'&6Z
63*, /%*%3'&68*+, /"$&48,C(*05%"C6*%788,8,
/%8,6*.":(B$*688,'3A*10&#&663G,/%&'8(?

`")47]'*)7Z  : -"$ +27B&,< ,+2( @"-,2 7+-&]
'&:2(:&,-+) : -&@(F $,+-&F< WD, -,$%,C&-7C& 
"%7+@&,-+) '(H, 0•[< ',"/F"D($" (>"2(C":&]
'(, %"D@24B,'() -C7/ @&@ F">)E+-:,''"]/=]
-":"E :"D=< -&@ ( +(+-,$= "-"%2,'().
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1Nl b[<> `H;=>mn<_DF =HJ>?N
€>,2 %"D@24B,'() +"+-"(- (> :+,W" ',"/]
F"D($"W" D2) :=%"2','() W(DC&:2(B,+@(F 
%"D@24B,'(E ( W&>":"W" %(-&'() %C(/"C&< 
%"+-&:2),-+) : @"$%2,@-&G(( + @"-2"$< :=]
%"2'(-; +",D(','()< @&@ 7@&>&'" '& C(+. 1]3.

1N5 `H;=>mn<_D< = o?[HKHq 
d?oDGJ@?>DN

L&?( @"-2= C&>C&/"-&'= D2) C&/"-= '& 
$,-&', VJb0^ ( '& +H(H,''"$ ',_-)'"$ W&>, 
V}L†^. K(&$,-C %"D&4w,E -C7/= D"2H,' 
/=-; /"2;?($ (2( C&:'=$ D(&$,-C7 +",]
D('(-,2;'"W" %&-C7/@& @"-2& 3Y`ºJ. Q,C,D 
"+7w,+-:2,'(,$ %"D+",D(','() @ W&>":"E 
$&W(+-C&2( +2,D7,- %C"(>:,+-( -w&-,2;'74 
"B(+-@7 :+,F -C7/< +27H&w(F D2) %"D&B( W&>& 
(> ',, @ @"-27< + G,2;4 7D&2,'() :">$"H'=F 
>&WC)>','(E< @"-"C=, $"W7- %"$,?&-; ,W" 
%C&:(2;'"$7 _7'@G("'(C":&'(4. }2,D7,- 
-&@H, 7/,D(-;+) : -"$< B-" W&> : ',E +""-]
:,-+-:7,- -"$7< D2) @"-"C"W" C&>C&/"-&' 
@"-,2 V+$. -&/2(B@7 '"$('&2;'=F D&''=F< 
%"$,w,''74 '& %&',2( @"-2&^. ƒ %C"-(:'"$ 
+27B&, +2,D7,- %C"(>:,+-( $"D(_(@&G(4 
@"-2& D2) ,W" &D&%-&G(( @ DC7W"$7 -(%7 
W&>& V+$. ªˆ"D(_(@&G() 7+-C"E+-: : +27B&, 
(>$,','() -(%& W&>&º^. }2,D7,- -&@H, >&$,]
C(-; D('&$(B,+@", D&:2,'(, : $&W(+-C&2( 
V$,-&'& (2( +H(H,''"W" ',_-)'"W" W&>&^< 
%C,D'&>'&B,''"E D2) %(-&'() @"-2&< ( 
7/,D(-;+) : ,W" +""-:,-+-:(( -C,/":&'()$ 
D,E+-:74w(F -,F'(B,+@(F +-&'D&C-":< -&@ 
@&@ ',D"+-&-"B'&) :,2(B('& D&:2,'() $"H,- 
+@&>&-;+) '& $"w'"+-( &WC,W&-& ( %C(:,+-( @ 
%C"/2,$&$ D2) %"2;>":&-,2).
€/,D(-,+; : %C&:(2;'"+-( %"D+",D(','() 
W&>":"W" :,'-(2). „C7/& %"D&B( W"C4B,W" W&>& 
D"2H'& ($,-; C&>$,C=< +""-:,-+-:74w(, 
D,E+-:74w($ '"C$&-(:&$< B-"/= W&C&'-(C"]
:&-; -C,/7,$=E C&+F"D W&>&< %"D&:&,$"W" '& 
W"C,2@7< D&H, %C( $&@+($&2;'"E $"w'"+-( 
W,',C&-"C&< ( "/,+%,B(:&-; ~@+%27&-&G("']
'=, F&C&@-,C(+-(@( &WC,W&-& V-,F'(B,+@(, 
F&C&@-,C(+-(@(^. QC($,'),$=, +",D(','() 
D"2H'= +""-:,-+-:":&-; D,E+-:74w($ '"C]
$&-(:'=$ -,F'(B,+@($ -C,/":&'()$.

=']7(+r$ s$"&]7s$ s't'N  Œ%%&C&- /=2 (>W"]

-":2,' D2) C&/"-= '& W&>, /,> >&WC)>','(E< 
: "/C&-'"$ +27B&,< ',"/F"D($" 7+-&'":(-; 
+""-:,-+-:74w(, _(2;-C= %,C,D 7+-&'":@"E< 
+ G,2;4 "/,+%,B,'() B(+-"-= W"C4B,W" W&>&..
_'.$6)+7fj*g7 "7t7"r,'"g ur (f,]'7 
6)+'*)0 $+ *'.$6)+7fj*$v ()(+74g (:)-
:7**$s$ s't'wN
] ˆ"H,- +27B(-;+)< B-" '":=, '&@"%(-,2;]

'=, C,>,C:7&C= +H(H,''"W" ',_-)'"W" 
W&>&< $"W7- ',+-( "+&D@( (',C-'=F W&>": 
V&>"-^< @"-"C=, "/,D')4- +$,+;< :=D,2),]
$74 '& &%%&C&-< %C":"G(C7) ',%"2&D@( : 
_7'@G("'(C":&'((. 

] Q" %C(B(', +"+-&:& +$,+( +H(H,''"W" 
',_-)'"W" W&>&< :" :C,$) FC&','() W&>& 
: C,>,C:7&C&F< $"H,- %C"(>"E-( +-C&-(]
_(@&G() @"$%"','-": +$,+(. j-" $"H,- 
:=>:&-; (>$,','(, -,%2"%C"(>:"D(-,2;]
'"+-(  :=D,2),$"E +$,+(< & : %"+2,D+-:(( 
( (>$,','(, ~@+%27&-&G("''=F @&B,+-: 
&%%&C&-&.

1Nx `H;=>mn<_D< = 
oD;@?K>Dn<G=Hq GDGJ<d<N

K*)4'*)7Z  %,C,D -,$ @&@ %C"(>:,+-( %"D+",]
D(','(, @"-2&< D2) +"FC&','() W&C&'-(( @"']
D,'+&G("''"W" $"D72)< &@@7C&-'" "B(+-(-; 
:+4 -,%2":74 7+-&'":@7  V-C7/"%C":"D'74 
+,-;< '&WC,:&4w(, -,2& ( -.D.^ +""-:,-+-:7]
4w($( D,@&%(C74w($( +C,D+-:&$( (2( 
&'-('&@(%('&$( : +"+-")'(( 7D&2(-; >&WC)>]
','()< @"-"C=, $"W7- 7F7D?(-; C&/"-7 @"-2&.

P,@"$,'D7,-+) %C":"D(-; F($(B,+@74 "/]
C&/"-@7 :"D= -,%2":"E 7+-&'":@( +"W2&+'" 
D,E+-:74w($ -,F'(B,+@($ '"C$&$ + G,2;4 
>&w(-= +(+-,$= ( &%%&C&-& "- -:,CD=F "-]
2"H,'(E V'&%C($,C< '&@(%(^< "/C&>":&'() 
WC)>( ( DC7W(F :C,D'=F "-2"H,'(E.  k-"/= 
', %C(:,+-( @ "-$,', W&C&'-(( -,%2""/$,']
'(@&< ',"/F"D($" -&@H, +"/24D&-; 7@&>&'() 
: %&C&WC&_, 1.b1.

†(DC&:2(B,+@(, +",D(','() D"2H'= /=-; 
%C"(>:,D,'= C&G("'&2;'=$ %7-  $< (+%"2;]
>7) +",D(','() '& ?&/2"', @"-2&.

K*)4'*)7y  !"$%&'() Immergas ', "-:,B&,- 
>& 7C"'< '&',+ ''=E 7+-&'":@"E &:-"$&-(B,]
+@(F '&%"2'(-,2,E DC7W(F %C"(>:"D(-,2,E.

ƒ G,2)F +"/24D,'() -C,/":&'(E< 7+-&'":2,']
'=F D,E+-:74w($ +-&'D&C-"$ %" W(W(,'(B,]
+@($ -C,/":&'()$ ( @"'-C"24 >& @&B,+-:"$ 
%(-;,:"E :"D=< C,@"$,'D7,-+) 7+-&'":(-; 
@"$%2,@- "- %C"-(:"-"@& IMMZRJAS '& 
:F"D, %"D&B( F"2"D'"E %(-;,:"E :"D= : 
@"-,2. „&@H, C,@"$,'D7,-+) 7/,D(-;+)< B-" 
-,%2"%,C,D&4w&) H(D@"+-; V'&%C($,CT :"D& 
+ W2(@"2;^< ::,D ''&) : %,C:(B'=E @"'-7C 
@"-2& V@"'-7C "-"%2,'()^< "-:,B&,- -C,/"]
:&'()$ $,+-'=F D,E+-:74w(F +-&'D&C-":.

:-,&#-,%; ,45":3, ":*./*485>,$(85*(>632,
.%"0,.(1=:3,0"5(&9,&,5&0=*,."G%&685>,*7",
G&%&05*%8.5808,8,C;;*058'6".5>9,%*0"Z
+*6$1*5.),1.5&6"'85>,0"+/(*05,ª$"#&5"%&,
/"(8;".;&5"'º, /%8, 8./"(>#"'&688, '"$39,
G&%&05*%8.5808,0"5"%"2,+"715,./".":.5'"Z
'&5>,":%&#"'&68B,8#'*.50"'3G,"5("=*682?

`"79$z"'*)+7fj*gv .f'6'* 3 {'" . }2(: 
%C,D"FC&'(-,2;'"W" @2&%&'& '&%C&:2,' '& 
:=F"D +2(:'"W" +(_"'& @"'D,'+&-&. }2,D":&]
-,2;'"< : +27B&, +C&/&-=:&'() @2&%&'& H(D]
@"+-; /7D,- '&%C&:2,'& : @&'&2(>&G(4 B,C,> 
+2(:'74 -C7/7 +2(:'"W" +(_"'& @"'D,'+&-&.
ƒ '(H',E B&+-( @"-2& : 24/"$ +27B&, '&F"]
D(-+) +2(:'"E _(-('W V%.3 C(+.  1]3^ :$,+-, 
+ @C=?@"E< B-"/= %C":,C(-; '&2(B(, H(D]
@"+-( : +2(:'"$ @"'-7C, ( D2) %C":,C@( 
+C&/&-=:&'() %C,D"FC&'(-,2;'"W" @2&%&'& 
'& 3 /&C&.

Gf)r .$*97*('+'N   K2) +2(:& @"'D,'+(]
C":&''"E :"D=< :=C&/"-&''"E %C(/"C"$< 
',"/F"D($"  %C"(>:,+-( %"D+",D(','(, @ 
@&'&2(>&G("''"E +,-( %C( %"$"w( %"DF"D)]
w(F -C7/< +-"E@(F @ @(+2"-'=$ @"'D,'+&-&$< 
:'7-C,''(E D(&$,-C @"-"C=F ', $,',, 13 $$. 
}(+-,$& %"D+",D(','() @ @&'&2(>&G("''"E 
+,-( D"2H'& /=-; :=%"2','& -&@($ "/C&]
>"$< B-"/= %C,D"-:C&-(-; >&$"C&H(:&'(, 
+"D,CH&w,E+) : ',E H(D@"+-(. Q,C,D -,$< 
@&@ >&%7+-(-; @"- 2 : C&/"-7< %C":,C(-; B-" 
@"'D,'+&- $"H,- /=-; :=:,D,' %C&:(2;'"‹ 
%"+2, %,C:"W" :@24B,'() %C":,C(-;< B-" 
+(_"' '&%"2'),-+) @"'D,'+&-"$ V%&C&W. 
1.b3^. L,"/F"D($" -&@H, %C(D,CH(:&-;+) 
D,E+-:74w(F '"C$&-(:'=F '&G("'&2;'=F 
( $,+-'=F -C,/":&'(E "-'"+(-,2;'" %C"]
-"B'=F :"D.

\.("'63*,":"#6&4*68)F
, ], Z,  "$0(B4*68*,C(*05%"/85&68)
, ^, Z,  "$&4&,7&#&
, _`, Z, -3G"$,7"%)4*2,G"#)2.5'*66"Z:35"'"2,

'"$3
, _b, Z, -G"$,G"#)2.5'*66"Z:35"'"2,'"$3
, d`, Z, K(8',0"6$*6.&5&,R'615%*6682,+868+&(>Z

632,$8&+*5%,é,Yf,++S
, h, Z,  "$&4&,',.8.5*+1
, j, Z, -"#'%&5,8#,.8.5*+3

, Y, Z, @%&6,#&/"(6*68),.8.5*+3
, [, Z, @%&6,.(8'&,'"$3,8#,.8.5*+3
, f, Z, -3G"$,$(),.876&(&,.(8'&,/%*$"G%&685*(>Z

6"7",0(&/&6&,f,:&%



8

YZk

2

‘

a

2

1

1

a

3

c

’

YZp

bG
J?

_H
K

cD
=

`H
>

a[
H

K
?J

<
>

a
@

<
dH

_J
_D

=

1N7 `H;=>mn<_D< = 
 ><=J@HGDGJ<d<N 

!"-  2 ($,,- +-,%,'; /,>"%&+'"+-( I{z5“< 
~2,@-C(B,+@&) /,>"%&+'"+-; "/,+%,B(:&,-+) 
-"2;@" %C( ,W" %"D+",D(','(( @ @"'-7C7 
>&>,$2,'()< :=%"2',''"$7 : +""-:,-+-:(( 
+ D,E+-:74w($( '"C$&$( /,>"%&+'"+-(.

K*)4'*)7 T !"$%&'() Immergas S.p.A. +'($&]
,- + +,/) :+)@74 "-:,-+-:,''"+-; >& 7w,C/< 
'&',+,''=E 24D)$ (2( ($7w,+-:7< : +27B&, 
',>&>,$2,'() @"-2& ( ',+"/24D,'() +""-:,-]
+-:74w(F '"C$  /,>"%&+'"+-(.

·  H+."g+gv $+(7. 6$9.f&]7*)v 6"){$"-
*$s$ |)+.' u")(N 1-lwN

 k-"/= :=%"2'(-; %"D@24B,'() ~2,@-C"+(]
+-,$= D"+-&-"B'" "-@C=-; "-+,@ %"D@24B,]
'(E< +2,D7) '&+-")w($ ('+-C7@G()$.

] K,$"'-(C":&-; %,C,D'44 %&',2; VC(+. 
3]15‘^.

] K,$"'-(C":&-; @C=?@7 V‘ C(+. 1]`^.

 1^ O-:('-(-; D:& :('-& Va^.

 b^ L&H&-; '& D:& @C4@& '& @C=?@, V‘^.

 3^ }')-; @C=?@7 V‘^ + %C(/"C'"W" w(-@& 
Vc^.

] „,%,C; ',"/F"D($" %,C,E-( @ @2,$$'"E 
@"C"/@, V’^.

€/,D(-,+; -&@H,< B-" %&C&$,-C= ~2,@-C(]
B,+@"E +,-( +""-:,-+-:74- $&@+($&2;'"E 
%"-C,/2),$"E $"w'"+-(< :,2(B('& @"-"C"E 
7@&>&'& '& -&/2(B@, '"$('&2;'=F D&''=F< 
%"$,w,''"E '& +-,'@, @"-2&. !"-2= %"+-&:]
2)4-+) +" ?'7C"$  ~2,@-C"%(-&'() ªzº /,> 
:(2@(. !&/,2; ~2,@-C"%(-&'() D"2H,' /=-; 
:@24B,' : ~2,@-C(B,+@74 +,-; '&%C)H,'(,$ 
b30 ƒ ( 10” ( B&+-"-"E 50 †G + +"/24D,'(]
,$  %"2)C'"+-( n]• ( >&>,$2,'() < '& 
D&''"E +,-( D"2H,' /=-; %C,D7+$"-C,' 
:+,%"2)C'=E :=@24B&-,2; III @&-,W"C(( 
%,C,'&%C)H,'().
ƒ G,2)F >&w(-= "- :">$"H'=F %"-,C; %"+-"]
)''"W" %72;+(C74w,W" '&%C)H,'() ',"/]
F"D($" %C,D7+$"-C,-; D(__,C,'G(&2;'", 
%C,D"FC&'(-,2;'", 7+-C"E+-:" -(%& Œ.
ƒ +27B&, >&$,'= @&/,2) %(-&'() "/C&-(-;+) 
: +%,G(&2(>(C":&''74 @"$%&'(4 V'&%C(]
$,C< : Œ:-"C(>":&''74 +27H/7 -,F'(B,+@"E 
%"DD,CH@(^. !&/,2; ~2,@-C"%(-&'() D"2H,' 
/=-; %C"2"H,' : +""-:,-+-:(( + 7@&>&'()$( 
VC(+. 1]3^.

ƒ +27B&, ',"/F"D($"+-( >&$,'= %2&:@"W" 
%C,D"FC&'(-,2) '& C,W72(C":"B'"$ /2"@, (+]
%"2;>7E-, /=+-C"D,E+-:74w(E %C,D"FC&'(]
-,2; '& +(27 -"@& 3<15A. QC( %"D+",D(','(( 
@"-2& @ +,-( ~2,@-C"%(-&'() >&%C,w&,-+) 
(+%"2;>":&-; %,C,F"D'(@(< ?&E/=< %C,D]
'&>'&B,''=, "D'":C,$,''" D2) ',+@"2;@(F 
7+-C"E+-:< ( 7D2('(-,2(.

D*(+'ff0/)0 ( ,(+'*$r.$v "'{$+'&|7v 
6") *)t.$v +7467"'+,"7 6"04$v r$9gN  
!"-  2 $"H,- /=-; ',%"+C,D+-:,''" %"D@24]
B,' @ '(>@"-,$%,C&-7C'"E +(+-,$,< 7+-&]
'&:2(:&) D(&%&>"' '&+-C"E@( -,$%,C&-7C= 
%"D&B( ª‰0º ( ª‰1º V%&C&W. 3.1b^. ƒ '&+-")w,E 
+(-7&G(( ',"/F"D($" 7+-&'":(-; +%,G(&2;]
'=E @"$%2,@- /,>"%&+'"+-( V_&@72;-&-(:'"^ 
@"-"C=E +"+-"(- (> -,C$"+-&-& V+ C,W72(C7,]
$"E -,$%,C&-7C"E^. ƒ=%"2'(-; %"D@24B,'() 
@ >&H($&$ 1` ( 15 +')-; %,C,$=B@7 z\0 VC(+. 
3]b^. „,C$"+-&- D"2H,' /=-; C&+%"2"H,' '& 
-C7/& %"D&B( '& 7+-&'":@7 '& C&++-")'(( ', 
$,',, b $,-C": "- @"-2&.

1N8 ;DGJ?_BDH__H< b`@?K><_D< 
D e@H_HJ<@dHGJ?Ji 
`Hd<c<_DF 
!" ?=b>aJ?JDK_H $N

!"-,2 %C,D7+$"-C,' D2) %"D@24B,'() FC"]
'"-,C$"+-&-": %"$,w,'() ( D(+-&'G("''"W" 
7%C&:2,'()< @"-"C=, D"+-7%'= : _&@72;-&]
-(:'"$ @"$%2,@-, VC(+. 1]5^.
ƒ+, FC"'"-,C$"+-&-= Immergas %"D+",D(')]
4-+) b %C":"D&$(. QC"B(-&-; :'($&-,2;'" 
('+-C7@G(4 %" 7+-&'":@, ( ~@+%27&-&G(( 
"+'&w  ''74 + D&''=$ @"$%2,@-"$.

·  …(_C":"E FC"'"-,C$"+-&- Immergas ƒ@2Y
ƒ=@2. &C"'"-,C$"+-&- %">:"2),-T

 ] 7+-&'":(-; D:& >'&B,'() -,$%,C&-7C= 
"@C7H&4w,E +C,D=T "D'" D2) D') V@"$]
_"C-'&) -,$%,C&-7C&^ ( "D'" D2) '"B( 
V%"'(H,''&) -,$%,C&-7C&^‹ 

 ] 7+-&'&:2(:&-; ',D,2;'74 %C"WC&$$7 + 
B,-=C;$) ,H,D',:'=$( :@24B,'()$( ( 
:=@24B,'()$(‹ 

 ] :=/C&-; H,2&,$=E C,H($ C&/"-= +C,D( 
C&>2(B'=F :&C(&'-":T

 ·  C7B'"E C,H($  V+ C,W72(C7,$"E -,$%,C&]
-7C"E^.

 ·  &:-"$&-(B,+@(E C,H($ V+ 7+-&'":2,''"E 
%C"WC&$$"E^.

 ·  %C('7D(-,2;'=E &:-"$&-(B,+@(E C,H($ 
V+ :C,$,''=$ (>$,','(,$ -,$%,C&-7C= 
&:-"$&-(B,+@"E %C"WC&$$=^.

 &C"'"-,C$"+-&- %(-&,-+) "- b w,2"B'=F 
/&-&C,,@ 1<5 ƒ -(%& ŒŒ‹

·  V[ARxb^ + C&/"-"E @2($&-(B,+@"W" FC"]
'"-,C$"+-&-&.  Q&',2; [AR xb  %">:"2),- 
%"2;>":&-,24 @C"$, :=?,7@&>&''=F 
_7'@G(E< ($,-; %"D @"'-C"2,$< & W2&:'", 
%"D C7@"E< :+4 ',"/F"D($74 ('_"C$&G(4   
"-'"+(-,2;'" C&/"-= &WC,W&-& ( -,C$(B,]
+@"E 7+-&'":@( + :">$"H'"+-;4 >&$,'(-; 
: 24/"E $"$,'- %C,D:&C(-,2;'" ::,D  ''=, 
%&C&$,-C=< ', %,C,$,w&)+; %C( ~-"$ -7D&< 
WD, /=2 7+-&'":2,' &WC,W&-. Q&',2; "+'&w,]
'& +&$"@"'-C"2,$< @"-"C=E "-"/C&H&,- '& 
D(+%2,, :+, :">$"H'=, ',%"2&D@( C&/"-= 
@"-2&. !2($&-(B,+@(E FC"'"-,C$"+-&- 
:+-C",' : %&',2; D(+-&'G("''"W" 7%C&:2,]
'() ( %">:"2),- C,W72(C":&-; -,$%,C&-7C7 
%"D&B( 7+-&'":@(< : >&:(+($"+-( "- ',"/]
F"D($"+-( "-"%2,'() %"$,w,'()< -&@($ 
"/C&>"$< B-"/= %"27B(-; -C,/7,$74 -,$]
%,C&-7C7 %"$,w,'() + :=+"@"E -"B'"+-;4< 
& >'&B(- ( +  "B,:(D'"E ~@"'"$(,E >&-C&-. 
[AR xb %(-&,-+) ',%"+C,D+-:,''" "- @"-2& 
+ %"$"w;4 -,F H, b %C":"D":< @"-"C=, 
+27H&- D2) %,C,D&B( D&''=F $,HD7 @"-2"$ 
( 7+-C"E+-:"$.

K':*$Z  |+2( 7+-&'":@& C&>D,2,'& '& >"'=< 
+ %"$"w;4 +%,G(&2;'"W" @"$%2,@-& [ARxb 
D"2H,' (+%"2;>":&-;+) /,> _7'@G(( @2(]
$&-(B,+@"W" -,C$"C,W72(C":&'()< -" ,+-; 
7+-&'&:2(:&) C,H($ C&/"-= ƒ@2Yƒ=@2.

 f7.+")]7(.$7 6$9.f&]7*)7 CAR V2 )f) 
z"$*$+7"4$(+'+' K.f}Kg.f u " '.,fj+'+)r-
*$w. L8=*"/8.&663*,"/*%&E88,$"(=63,:35>,
/%"8#'*$*639,/".(*,"50(B4*68),6&/%)=*68),
"5,&7%*7&5&? „,C$"+-&- (2( FC"'"-,C$"+-&- 
%"$,w,'() ƒ@2Yƒ=@2 %"D@24B&,-+) @ @2,$]
$&$  `0 ( `1< 7D&2)) %,C,$=B@7 z`0 VC(+.  
3]b^. €/,D(-;+)< B-" @"'-&@- -,C$"+-&-& ƒ@2Y
ƒ=@2 «+7F"W"» -(%&< -" ,+-; ', >&:(+(- "- '&]
%C)H,'() +,-(< : %C"-(:'"$ +27B&,  %"27B(- 
7w,C/ ~2,@-C"''=E /2"@ C,W72(C":&'(). 
|+2( %"D@24B&,-+) K(+-&'G("''", €%C&:]
2,'(, Amico xb< ',"/F"D($" %"D@24B(-; ,W" 
@ @2,$$&$ `` ( `1< 7D&2)) %,C,$=B@7 z`0 '& 
~2,@-C"''"E %2&-,< +2,D7,- /=-; %C,D,2;'" 
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:'($&-,2;'=$(< B-"/= ', %,C,%7-&-; %"2)C]
'"+-; +",D(','(E VC(+.  3]b^.

K':*$y  ƒ +27B&, (+%"2;>":&'() K(+-&'G(]
"''"W" 7%C&:2,'() [AR xb (2( 24/"W" DC7]
W"W" FC"'"-,C$"+-&-& ƒ@2Yƒ=@2< ',"/F"D($" 
%C,D"+-&:(-; D:, "-D,2;'=F 2('((< +"W2&+'" 
D,E+-:74w($ '"C$&-(:'=$ -C,/":&'()$< 
@&+&4w(F+) ~2,@-C(B,+@(F 7+-&'":"@. ƒ+, 
-C7/= @"-2& '(@"WD& ', D"2H'= (+%"2;>"]
:&-;+)< @&@  @2,$$= >&>,$2,'()  ~2,@-C"]
%C":"D@( (2( -,2,_"''"E 2('((. €/,D(-;+) 
: ~-"$ %,C,D ~2,@-C(B,+@($ %"D@24B,'(,$ 
@"-2&.

1NW K_<%_Dq J<d`<@?Jb@_iq 
`@H!_D= !" ?=b>aJ?JDK_H $N

L& @"-2, $"H'" 7+-&'":(-; 72(B'=E D&-B(@ 
VC(+.  1]6^ @"-"C=E ($,,-+) : '&2(B(( : :(D, 
_&@72;-&-(:'"W" @"$%2,@-&. QC( 7+-&'":@, 
:',?',W" D&-B(@& ">'&@"$;-,+; + :@2&D=?,$ 
+ ('+-C7@G()$(.
L&+-")w(E D&-B(@ %"D+",D('),-+) ',%"+C,D]
+-:,''" @ @"-27 ( %">:"2),- &:-"$&-(B,+@( 
7$,';?&-; -,$%,C&-7C7 %"D&B( -,%2"'"+(]
-,2) +(+-,$= "-"%2,'() %C( %":=?,'(( 
72(B'"E -,$%,C&-7C=< -&@($ "/C&>"$< -,%2" 
%"+-&:2),$", 7+-&'":@"E< >&:(+(- "- 72(B]
'"E -,$%,C&-7C=. P&/"-& :',?',W" >"'D& ', 
>&:(+(- "- '&2(B() (2( "- -(%&  (+%"2;>7,$"]
W" FC"'"-,C$"+-&-& %"$,w,'()< ( $"H,- C&]
/"-&-; %C( '&2(B(, "/"(F FC"'"-,C$"+-&-":  
Immergas }""-'"?,'(, $,HD7 -,$%,C&-7C"E 
%"D&:&,$"E :"D= '& 7+-&'":@7 ( :',?',E 
-,$%,C&-7C"E< "%C,D,2),-+) %"2"H,'(,$ 
C7@")-@( "-"%2,'() '& %C(/"C'"$ w(-@, 
@"-2& V(2( '& %&',2( 7%C&:2,'() [ARxb< 
,+2( "'& %"D@24B,'& @ @"-27^< +"W2&+'" 
@C(:=$< 7@&>&''=$ '& D(&WC&$$, VC(+. 1]\^. 
j2,@-C(B,+@", %"D@24B,'(, >"'D& D"2H'" 
%C"(+F"D(-; + %"$"w;4 @2,$$ 38 ( 39 '& 
~2,@-C(B,+@"E %2&-, @"-2& VC(+.  3]b^.

Q"2"H,'(, C,W72)-"C& %"2;>"]
:&-,2) -,$%,C&-7C= "-"%2,'().

d?=G

dD_

-LPuLOv, HxyLO@
x:*./*48'&*5,8#+*6*68*,5*+/*%&51%3,/"$&48,',#&'8.8+".58,"5,1(846"2,

5*+/*%&51%3,8,"5,6&.5%"*0,/"(>#"'&5*(),5*+/*%&51%3,"5"/(*68)?
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1N1Y GDGJ<di ;idHb;?><_DF 
IMMERLAS

Immergas %"+-&:2),-  "-D,2;'" "- @"-2": C&>]
2(B'=, C,?,'() D2) 7+-&'":@( :+&+=:&'() 
:">D7F& ( D=$"7D&2,'()< /,> @"-"C=F @"-,2 
', $"H,- C&/"-&-;.

K*)4'*)7y =$+7f 9$f:7* {g+j ,(+'*$rf7* 
+$fj.$ r47(+7 ( $")s)*'fj*g4 ,(+"$v-
(+r$4 I~~•€•‚ƒ &[7f ' *$v (7")) &\ .'. 
6"79,(4$+"7*$ 97v(+r,&|)4) *$"4'4)\ 
9f0 r('(gr'*)0 r$t9,z' ) 9g4$,9'f7*)0\ 
)ts$+$rf7**g4 )t 6f'(+4'((g )  "'(6$f$-
:7**g4 *' r)9*$4 47(+7 )f) r ,9${*$4 9f0 
$(4$+"' 6$f$:7*))N

J",{g )t 6f'(+).$r$s$ 4'+7")'f' 4$s,+ 
{g+j ,(+'*$rf7*g (*'",:) *' ,]'(+.'z\ 
*7 6"7rg%'&|)z lY (4 {7t (67/)'fj*$v 
t'|)+g $+ b " -)tf,]7*)0 ) '+4$( ( 7"*gz 
$('9.$rN

;'**$7 ,(+"$v(+r$ ${$t*']7*$ (67/)'fj-
*$v )97*+) ( ).'/)$**$v 47+.$vZ &+$fj.$ 
9f0 .$*97*('/)$**gz .$+f$r &N

·  !"~__(G(,'-= +"%C"-(:2,'() ( ~@:(]
:&2,'-'=, D2('= !&HD=E @"$%"','- 
+(+-,$= :=:"D& W&>": ($,,- @"C;;8E8*65,
K"/%"58'(*68)  %"27B,''=E %C( %C"/'=F 
(+%=-&'()F ( %C(:,D  ''=E : '(H,7@&>&']
'"E -&/2(G,. !"~__(G(,'- }"%C"-(:2,'() 
"-D,2;'"W" @"$%"','-& ', >&:(+(- "- -(%& 
@"-2&< '& @"-"C=E "' 7+-&'&:2(:&,-+) ( ):]
2),-+) /,>C&>$,C'"E :,2(B('"E OD'&@" "' 
>&:(+(- "- -,$%,C&-7C= :,w,+-:&< @"-"C", 
%C"-,@&,- : ,W" :'7-C,'',E +-C7@-7C,< ( 
(>$,'),-+) : >&:(+($"+-( "- -"W"< %C"(+]
F"D(- 2( :+&+=:&'(, :">D7F& (2( D=$"]
7D&2,'(,. !&HD=E "-D,2;'=E @"$%"','- 
($,,- +"%C"-(:2,'(,< +""-:,-+-:74w,, 
"%C,D,2 ''"$7 >'&B,'(4 : $,-C&F -C7]
/= -&@"W" H, D(&$,-C&‹ -&@ '&>=:&,$"E 
C0'8'&(*656"2,$(86* <  %"27B&,$"E "- +"]
"-'"?,'() $,HD7 +""-:,-+-:74w($( !"]
~__(G(,'-&$( }"%C"-(:2,'().  -.*,0"5(3,
8+*B5,+&0.8+&(>632,0"C;;8E8*65,."/%"Z
58'(*68)9,,/"(14&*+32,"/3563+,/15<+,,.",
#6&4*68*+,Y00? ˆ&@+($&2;'" D"%7+-($=E 
!"~__(G(,'- }"%C"-(:2,'() +""-:,-+-:7]
,- "/'&C7H,''"$7 +"%C"-(:2,'(4 %C( $&@]
+($&2;'" D"%7+-($"E D2(', -C7/ + @&HD"E 
-(%"2"W(,E @"$%2,@-": :=:"D":.. K&''&) 
('_"C$&G() %">:"2),- %C"(>:"D(-; C&+]
B -= D2) %C":,C@( :">$"H'"+-( +">D&'() 
C&>2(B'=F @"'_(W7C&G(E +(+-,$= :=:"D& 
D=$&.

·  `$t)/)$*)"$r'*)7 ,6f$+*)+7f7v u] ' "*$-
s$ /r7+'w 9f0 ,(+"$v(+r' 9g4$,9'f7*)0 
&t7f ' *$v (7")) &N L,"/F"D($" "/C&-(-; 
:'($&'(, '& 7+-&'":@7 +""-:,-+-:74w(F 
7%2"-'(-,2,E VD2) (>W(/": ( 7D2('(-,2,E^ 
VC(+. 1]8^T

 ] 7%2"-'(-,2; VŒ^ + %&>&$(< (+%"2;>7,-+) 
D2) (>W(/":‹

 ] 7%2"-'(-,2; Vƒ^ /,> %&>":< (+%"2;>7,-+) 
D2) 7D2('(-,2,E‹

 `")47]'*)7N  |+2( ',"/F"D($" "/2,WB(-; 
+",D(','(,< '&',+-( '& D,-&2( "/=@'":,']
'=E -&2;@.

·  }",D(','(, %"+C,D+-:"$ 7D2('(-,2,E ( 
@"'G,'-C(B,+@(F @"2,'. K2) -"W" B-"/= 

7+-&'":(-; '&+&D@( 7D2('(-,2( + %"$"w;4 
+G,%2,'() '& DC7W(, ~2,$,'-= :=F2"%'"E 
+(+-,$=< ',"/F"D($" %C":,+-( +2,D74w(, 
"%,C&G((T Q"D+",D('(-; @"'G,'-C(B,+@74 
-C7/7 (2( @"'G,'-C(B,+@", @"2,'" +  W2&D]
@"E +-"C"'= Vª%&%&º^ : W"C2":('7 Vª$&$&º^ 
'& %C,D:&C(-,2;'" 7+-&'":2,''=E ~2,$,'- 
D" 7%"C&< %C( ~-"$ D"+-(W&,-+) +",D(','(, 
~2,$,'-":< :F"D)w(F : +"+-&: @"$%2,@-&< ( 
',"/F"D($", 7%2"-','(,.

 K*)4'*)7Z  @"WD& ',"/F"D($" 7@"C"-(-; 
D=$""-:"D)w74 -C7/7 (Y(2( @"'G,'-C(]
B,+@74 '&+&D@7]7D2('(-,2;< ',"/F"D($" 
($,-; : :(D7< B-" :'7-C,''(E D=$"F"D 
D"2H,' :+,WD& '& 5 $$ :=+-7%&-; "-'"+(]
-,2;'" :',?',W".

·  `")47]'*)7N  ƒ G,2)F /,>"%&+'"+-( C,@"]
$,'D7,-+) ', >&W"C&H(:&-;< D&H, :C,$,''"< 
:=:"D :+&+=:&'()YD=$"7D&2,'() @"-2&. 

·  `")47]'*)7N  QC( 7+-&'":@, W"C(>"']
-&2;'=F @&'&2": ',"/F"D($" +"/24D&-; 
$('($&2;'=E 7@2"' @&'&2": 3” : +-"C"'7 
@"-2& ( 7+-&'&:2(:&-; @&HD=, 3 $,-C& $"']
-&H'=E F"$7-.

1N11 J?!>DBi =H  "" DBD<_JHK GH`@HJDK><_DF D 
 =KDK?><_J_ie ;>D_N 

„NQ K %ˆO &OKŒ

!"~__(G(,'-
}"%C"-(:2,]

'()
VR^

j@:(:&2,'-'&)  
D2('& : $,-C&F 

@"'G,'-C(B,+@"E 
-C7/= é  80Y1b5

!"'G,'-C(B,+@&) -C7/& é  80Y1b5 
$ 1 b<1 1

N>W(/  90• @"'G,'-C(B,+@(E  é  
80Y1b5 3<0 1<`

N>W(/  `5• @"'G,'-C(B,+@(E  é  
80Y1b5 b<1 1

ƒ=:"D + @"'G,'-C(B,+@($ W"C(]
>"'-&2;'=$ :+&+=:&'(,$YD=$"7]
D&2,'(,$ é  80Y1b5

b<8 1<3

ƒ=:"D + @"'G,'-C(B,+@($ :,C-(]
@&2;'=$ :+&+=:&'(,$YD=$"7D&]
2,'(,$ é  80Y1b5

3<6 1<\

N>W(/  90• @"'G,'-C(B,+@(E  é  
80Y1b5 V11^ 3<` 1<6

P,:(>("''=E %&-C7/"@  é  80Y1b5 3<` 1<6



11

bG
J?

_H
K

cD
=

`H
>

a[
H

K
?J

<
>

a
@

<
dH

_J
_D

=

„NQ K %ˆO &OKŒ

!"~__(G(,'-
}"%C"-(:2,]

'()
VR^

j@:(:&2,'-'&)  
D2('& : $,-C&F 

@"'G,'-C(B,+@"E 
-C7/= é  60Y100

j@:(:&2,'-'&) 
D2('& -C7/= 

é  80 
: $,-C&F

j@:(:&2,'-'&) 
D2('& -C7/= 

é  60 
: $,-C&F

j@:(:&2,'-'&)  
D2('& : $,-C&F 

@"'G,'-C(B,+@"E 
-C7/= é  80Y1b5

!"'G,'-C(B,+@&) -C7/& 
é  60Y100 $ 1

ƒ+&+=:&'(, (
K=$"7D&2,'(, 

6<`
1 4

ƒ+&+=:&'(,  
\<3 $ K=$"7D&2,'(, 

1<9 $
3<0 $

K=$"7D&2,'(, 
5<3 $

N>W(/  90• @"'G,'-C(B,]
+@(E  é  60Y100

ƒ+&+=:&'(, (
K=$"7D&2,'(, 

8<b
1\3 4

ƒ+&+=:&'(,  
9<` $ K=$"7D&2,'(, 

b<5 $
3<9 $

K=$"7D&2,'(, 
6<8 $

N>W(/  `5• @"'G,'-C(B,]
+@(E  é  60Y100

ƒ+&+=:&'(, (
K=$"7D&2,'(, 

6<`
1 4

ƒ+&+=:&'(,  
\<3 $ K=$"7D&2,'(, 

1<9 $
3<0 $

K=$"7D&2,'(, 
5<3 $

ƒ=:"D + @"'G,'-C(B,]
+@($ W"C(>"'-&2;'=$ 
:+&+=:&'(,$YD=$"7D&2,]
'(,$ é  60Y100

ƒ+&+=:&'(, (
K=$"7D&2,]

'(, 15
2\3 4

ƒ+&+=:&'(,  
1\<b $ K=$"7D&2,'(, 

`<5 $
\<1 $

K=$"7D&2,'(, 
1b<5 $

ƒ=:"D @"'G,'-C(B,+@"W" 
W"C(>"'-&2;'"W" :+&+=]
:&'()YD=$"7D&2,'() é  
60Y100

ƒ+&+=:&'(, (
K=$"7D&2,]

'(, 10
1\5 4

ƒ+&+=:&'(,  
11<5 $ K=$"7D&2,'(, 

3<0 $
`<\ $

K=$"7D&2,'(, 
8<3 $

ƒ=:"D + @"'G,'-C(B,]
+@($ :,C-(@&2;'=$ 
:+&+=:&'(,$YD=$"7D&2,]
'(,$ é  60Y100

ƒ+&+=:&'(, (
K=$"7D&2,'(, 

16<3
2\5 4

ƒ+&+=:&'(,  
18<\ $

K=$"7D&2,'(, 
`<9 $

\<\ $
K=$"7D&2,'(, 

13<6 $

ƒ=:"D @"'G,'-C(B,+@"W" 
:,C-(@&2;'"W" :+&+=]
:&'()YD=$"7D&2,'() é  
60Y100

ƒ+&+=:&'(, (
K=$"7D&2,]

'(, 9
1\l 4

ƒ+&+=:&'(,  
10<3 $ K=$"7D&2,'(, 

b<\ $
`<3 $

K=$"7D&2,'(, 
\<5 $

„C7/& é  80  1 $

ƒ+&+=:&'(, 
0<8\

0<1 $
K('(gr'*)7  

1\Y 4 K=$"7D&2,'(, 
0<` $

0<` $

0<5 $K=$"7D&2,'(, 
1<b

0<b $
;g4$,9'f7*)7 

1\Y 4

ƒ=:"D + :+&+=:&'(,$  é  
80< 1$

ƒ+&+=:&'(, 3 0<5 $
K('(gr'*)7  

3\l 4
K=$"7D&2,'(, 

0<9 $
1<` $

ƒ=:"D + :+&+=:&'(,$ 
é 80
ƒ=:"D + D=$"7D&2,'(,$ 
é 80

ƒ+&+=:&'(, 
b<b

0<35 $
K('(gr'*)7  

2\5 4 K=$"7D&2,'(, 
0<6 $

1 $

0<9 $K=$"7D&2,'(, 
1<9

0<3 $
;g4$,9'f7*)7 

1\x 4

N>W(/ 90• é  80

ƒ+&+=:&'(, 
1<9

0<3 $
K('(gr'*)7  

2\2 4 K=$"7D&2,'(, 
0<8 $

0<9 $

1<b $K=$"7D&2,'(, 
b<6

0<` $
;g4$,9'f7*)7 

2\1 4

N>W(/ `5• é  80

ƒ+&+=:&'(, 
1<b

0<b $
K('(gr'*)7  

1\l 4 K=$"7D&2,'(, 
0<5 $

0<5 $

0<\K=$"7D&2,'(, 
1<6

0<b5 $
;g4$,9'f7*)7 

1\3 4

„C7/& é  60 1 $  D2) :'7]
-C,'',E -C7/= D=$"F"D&

K=$"7D&2,'(, 
3<3

0<5 $
ƒ+&+=:&'(, 3<8

;g4$,9'f7*)7 
1\Y 4

1<5 $K=$"7D&2,'(, 
b<\

N>W(/ 90• é  60 D2) :'7]
-C,'',E -C7/= D=$"F"D&

K=$"7D&2,'(, 
3<5

0<55 $
ƒ+&+=:&'(, `<0

;g4$,9'f7*)7 
1\1 4

1<6 $K=$"7D&2,'(, 
b<9

P,D7@G("''=E &D&%-,C 
é  80Y60

ƒ+&+=:&'(, (
K=$"7D&2,'(, 

b<6
0<` $

ƒ+&+=:&'(,  
3<0 $ ;g4$,9'f7*)7 

Y\8 4
1<b $

K=$"7D&2,'(, 
b<1 $

ƒ=:"D : @"$%2,@-, + 
:+&+=:&'(,$ 
:,C-(@&2;'=E é  60 
D2) :'7-C,'',E -C7/= 
D=$"F"D&

K=$"7D&2,'(, 
1b<b

1<9 $

ƒ+&+=:&'(,  1` $

;g4$,9'f7*)7 
3\7 4

5<8 $
K=$"7D&2,'(, 

10<1 $



1b

YZYY

YZ9

YZY0

bG
J?

_H
K

cD
=

`H
>

a[
H

K
?J

<
>

a
@

<
dH

_J
_D

=

1N12 bGJ?_HK=? G_?@b^D K 
n?GJDn_H [?cDc<__Hd 
d<GJ<N

`")47]'*)7Z   "$,4&.5846",#&D8D<663+,
/"+*D*68*+, /"$%&#1+*'&*5.), , /"+*D*68*9,
',0"5"%"+,:"2(*%,6*,/"$'*%7&*5.), /%)+"+1,
'"#$*2.5'8B,&5+".;*%63G,)'(*682,R$"=$>9,
.6*79,7%&$,8,5?$?S?

`")47]'*)7Z  ~-"- -(% 7+-&'":@( :">$"H,' 
2(?; : +27B&,< ,+2( ~-" %">:"2),- D,E+-:7]
4w,, : +-C&', 7+-&'":@( %C(/"C& >&@"'"]
D&-,2;+-:".

·  =$* ( )s,"'/)0 +)6' h ( $+."g+$v .'47"$v 
) ( ( $"()"$r'**$v rg+0:.$vN

N+%"2;>7) +%,G(&2;'=E @"$%2,@- @"H7F&< 
$"H'" :=%"2'(-; %C)$", :+&+=:&'(, :">]
D7F& VC(+. 1]9^ ( D=$"7D&2,'(, : "-D,2;'74 
D=$":74 -C7/7 (2( ',%"+C,D+-:,''" '&C7H7. 
QC( '&+-")w,E @"'_(W7C&G(( @"-,2 $"H,- 
/=-; 7+-&'":2,' : B&+-(B'" >&w(w,''"$ 
$,+-". QC( '&+-")w,E @"'_(W7C&G((< /"E2,C 
"-'"+(-+) @ @&-,W"C(( qb3.
} '&+-")w,E @"'_(W7C&G(,ET
] :+&+=:&'(, :">D7F& %C"(+F"D(- ',%"+C,D]

+-:,''" (> %"$,w,'()< WD, 7+-&'":2,' 
%C(/"C V+'&C7H(^‹

] D=$"7D&2,'(, D"2H'" /=-; +",D(','" + 
+"/+-:,''=$ D=$":=$ @&'&2"$ Vƒ b3̂  (2( 
%C":,D,'" ',%"+C,D+-:,''" '&C7H7 + %"]
$"w;4 %C)$"E -C7/= Vq53̂  (2( + %"$"w;4 
+(+-,$= %C":,D,'() -C7/ Immergas Vq 53̂ .

K"2H'= /=-; +"/24D,'= D,E+-:74w(, -,F]
'(B,+@(, '"C$=.

·  d$*+': .$46f7.+' u")(N  1-1YwN  }')-; + 
/"@":=F "-:,C+-(E< "-'"+(-,2;'" G,']
-C&2;'"W"< D:& @"2%&B@& ( 7%2"-'(-,2(< 
>&-,$ >&@C=-; %C&:", "-:,C+-(, :+&+=:&]
'(( + %"$"w;4 +%,G(&2;'"E %2&+-('@(< 
D2) ~-"W" >&@C,%(-; ,  + 2,:"E +-"C"'= 
+ %"$"w;4 D:7F %C,D:&C(-,2;'" +')-=F 
:('-":. €+-&'":(-; :=F2"%'"E _2&',G é  
80 '& +&$", :'7-C,'',, "-:,C+-(, @"-2&< (+]
%"2;>7) +&2;'(@< :F"D)w(E : @"$%2,@- ( >&]
@C7-(-; :('-&$( (> "+'&w,'(). €+-&'":(-; 

:,CF'(E >&w(-'=E @"H7F< %C(@C,%2)) ,W" ̀  
/"2-&$(< :F"D)w($( : "+'&w,'(, ( :+-&:]
2)) +""-:,-+-:74w(, +&2;'(@(. }",D('(-; 
(>W(/ 90• é  80 W2&D@"E +-"C"'"E Vª%&%&º^<  : 
W"C2":('7 Vª$&$&º^  _2&'G& é  80 D" 7%"C&< 
%C":,+-( +&2;'(@ %" :+,$7 (>W(/7 ( 7+-&]
'":(-; + %"$"w;4 %2&+-('@( (> 2(+-":"W" 
$,-&22& ( >&-)'7-; + %"$"w;4 @C,% H'"W" 
F"$7-(@&< :F"D)w,W" : "+'&w,'(,< 7/,]
D(-;+) %C( ~-"$< B-" >&@C,%2,'= ` )>=B@& 
+&2;'(@":. Q"D+",D('(-; :=F2"%'74 -C7/7 
+ W2&D@"E +-"C"'= Vª%&%&º^< : W"C2":('7 
Vª$&$&º^ (>W(/& 90• é  80< %C":,C))< B-" 
%"D+",D('(2( +""-:,-+-:74w74 ?&E/7< 
-&@($ "/C&>"$<  D"+-(W&,-+) +",D(','(, 
~2,$,'-":< :F"D)w(F : +"+-&: @"$%2,@-&< 
( ',"/F"D($", 7%2"-','(,.

d'.()4'fj*$7 6"$+0:7*)7 rgzf$6*$v 
+",{gN  ƒ=F2"%'&) -C7/& V@&@ :,C-(@&2;'&)< 
-&@ ( W"C(>"'-&2;'&)^ $"H,- /=-; 1$(86*6&,
$",+&0.8+&(>6"7",%&#+*%&,f0,+,/%)+"(86*2Z
6"7",14&.50&.

·  }",D(','(, %"+C,D+-:"$ 7D2('(-,2,E. K2) 
-"W" B-"/= 7+-&'":(-; '&+&D@( 7D2('(-,2( 
+ %"$"w;4 +G,%2,'() '& DC7W(, ~2,$,'-= 
:=F2"%'"E +(+-,$=< ',"/F"D($" %C":,+-( 
+2,D74w(, "%,C&G((T Q"D+",D('(-; -C7/7 
(2( @"2,'" +  W2&D@"E +-"C"'= Vª%&%&º^ 
: W"C2":('7 Vª$&$&º^ V+ 7%2"-'(-,2,$ + 
@C"$@"E^  '& %C,D:&C(-,2;'" 7+-&'":2,']
'=E ~2,$,'- D" 7%"C&< %C( ~-"$ D"+-(W&,-+) 
+",D(','(, ~2,$,'-":< :F"D)w(F : +"+-&: 
@"$%2,@-&< ( ',"/F"D($", 7%2"-','(,.

·  =$* ( )s,"'/)0 {7t .$46f7.+' t'|)+*$s$ 
.$:,z' r ]'(+)]*$ $s$"$:7**$4 47(+7 
u{$vf7" +)6' CwN

 O+-&:2)) $"'-(C":&''"E /"@":74 >&W27?]
@7< $"H'" 7+-&'":(-; &%%&C&- /,> @"$%2,@]
-& >&w(-'"W" @"H7F&. €+-&'":@& %C"(+F"]
D(- + (+%"2;>":&'(,$ @"'G,'-C(B,+@(F 
@"$%2,@-":  :+&+=:&'()YD=$"7D&2,'() 

é 60Y100<  é 80Y1b5 ( +,%&C&-"C& é  80Y80< 
"%(+&'(, @"-"C=F %C(:,D,'" : %&C&WC&_, 
"/ 7+-&'":@, : >&@C=-=F %"$,w,'()F. QC( 
'&+-")w,E @"'_(W7C&G((< @"$%2,@- :,CF]
',W" >&w(-'"W" @"H7F&< W&C&'-(C74w,W" 
D"%"2'(-,2;'74 >&w(-7< C,@"$,'D7,-+)< 
'" ', ):2),-+) "/)>&-,2;'=$.

@"+/(*05,#&D856"7",0"=1G&,'0(B4&*5,
',.*:)F

,{l,Y, , N*%+";"%+"'&6632,#&D85632,
0"=1G

,{lY, ,  (&.5860&,:("08%"'&68),.&(>680"'
,{lY, , K&(>680
,{lY, ,  "+1580,#&5)78'&BD82,.&(>680
,{lY, ,  (&.5860&,#&0%3'&BD&),'.&.3Z

'&BD**,"5'*%.58*

-3'"$6"2,0"+/(*05,'0(B4&*5,',.*:)F
{l,Y, K&(>680
{l,Y, -3G("/6"2,;(&6*E,é,z 0
{l,Y, O#78:,90l,é,z 0
{l,Y, -3G("/6&),5%1:&,é,z 0
{l,Y, u&2:&



13

YZY[ YZYf

YZYp YZYk

5
4

31

2

1

2

3

4
5

6

C13 C13

C13 C13

bG
J?

_H
K

cD
=

`H
>

a[
H

K
?J

<
>

a
@

<
dH

_J
_D

=

-,0"+/(*05,'G"$)5F
{l,Y,Z, K&(>680,RYS
{l,Y,Z, @"6E*65%84*.082,8#78:,é,q0VY00,R[S
{l,Y,Z, @"6E*65%84*.082,'3G"$,,'.&.?V$3+"1$&(*68),

é,q0VY00,RfS
{l,Y,Z, -615%*66)),A&2:&,RpS
{l,Y,Z, -6*A6)),A&2:&,RkS

-,0"+/(*05,/*%*G"$680&,
'G"$)5F

{l,Y, Z, K&(>680,RYS
,{l,Y, Z,  *%*G"$680,é,z0VY[k,R[S

@"+/(*05,é,z 0VY[k,'0(B4&*5F
{l,Y, Z, @"6E*65%84*.082,8#78:,

é,z0VY[k,6a,ztl,RfS
,{l,Y, Z, @"6E*65%84*.082,'3G"$,,

'.&.?V$3+"1$&(*68),é,
z0VY[k,RpS

,{l,Y, Z, -615%*66)),A&2:&,RkS
,{l,Y, Z, -6*A6)),A&2:&,RqS
x.5&'A8*.),0"+/"6*653,0"+Z
/(*05&,6*,8./"(>#1B5.)

$&@+. 1b900 $$

$&@+. 3b000 $$

$&@+. 31956 $$

$&@+. 1b\90 $$

1N13 bGJ?_HK=? 
=H_B<_J@Dn<G=HoH 
oH@D[H_J?>a_HoH 
=Hd`><=J?N

=$* ( )s,"'/)0 +)6' &G& ( s7"47+)]*$v 
.'47"$v ) ( ( $"()"$r'**$v rg+0:.$vN

€+-&'":@& :=:"D& V: >&:(+($"+-( "- C&+]
+-")'() D" %C",$":< '&F"D)w(F+) :/2(>( 
>D&'(E< %":,CF'"+-( %"2& ( -.D.^ D"2H'& /=-; 
:=%"2','& : +""-:,-+-:(( + D,E+-:74w($( 
-,F'(B,+@($( '"C$&$(.

j-"- :=:"D %">:"2),- "+7w,+-:2)-; :+&]
+=:&'(, :">D7F& ( :=:"D D=$":=F W&>": 
',%"+C,D+-:,''" '& 72(G7.   †"C(>"'-&2;'=E 
@"$%2,@- $"H,- /=-; 7+-&'":2,' + >&D'($< 
2,:=$ (2( %C&:=$ /"@":=$ :=F"D"$. K2) 
7+-&'":@( + %,C,D'($ :=F"D"$< ',"/F"D($" 
(+%"2;>":&-; %&-C7/"@ + @"'G,'-C(B,+@($ 
(>W(/"$ +" +G,%2,'(,$< B-"/= "/,+%,B(-; 
'&2(B(, +:"/"D'"W" %C"+-C&'+-:&< ',"/F"D(]
$"W" D2) :=%"2','() -C,/7,$=F >&@"'"$ (+]
%=-&'(E %C( %,C:"$ >&%7+@, : ~@+%27&-&G(4. 

·  ƒ',?')) C,?,-@&. ƒ=:"D :+&+=:&'()Y
D=$"7D&2,'() @&@ é  60Y100< -&@ ( é  80Y1b5 
%C( %C&:(2;'"E 7+-&'":@, ($,,- %C()-'=E 
:',?'(E :(D + '&C7H'"E +-"C"'= >D&'(). 
€/,D(-;+)< B-" :',?')) +(2(@"'":&) ?&E]
/& %C&:(2;'" >&@C,%2,'& '& :',?',E +-,',. 

 `")47]'*)7N  K2) %C&:(2;'"E C&/"-= +(]
+-,$= ',"/F"D($"< B-"/= /=2& %C&:(2;'" 
7+-&'":2,'& C,?  -@& :=:"D&< ',"/F"D($" 
7/,D(-;+)< B-" 7+2":'", "/">'&B,'(, •:,CF•< 
'&F"D)w,,+) '& :=:"D,< +"/24D&,-+) %C( 
7+-&'":@,.

o$")t$*+'fj*gv .$46f7.+ r('(gr'*)0 - 
9g4$,9'f7*)0 é xY}1YYN ˆ"'-&H @"$%2,@-& 
VC(+.  1]1b^T 7+-&'":(-; (>W(/ + _2&'G,$ Vb^ 
'& G,'-C&2;'"$ "-:,C+-(( @"-2&< :+-&:2)) 
+&2;'(@ V1^< @"-"C=E 7+-&'&:2(:&,-+) @C7]
W2=$( :=,$@&$( :'(>< ( %C(+",D(')) ,W" @ 
_2&'G7 @"-2&< %"+2, B,W" >&:('-(-; /"2-&$(< 
:F"D)w($( : @"$%2,@-. Q"D+",D('(-; @"']
G,'-C(B,+@(E :=F"D é  60Y100 V3^ + W2&D@"E 
+-"C"'= Vª%&%&º^< : W"C2":('7 Vª$&$&º^ Vb^ 
D" 7+-&'":@( : _&2;G< %C":,C))< B-" %"D]
+",D('(2( +""-:,-+-:74w74 ?&E/7< -&@($ 
"/C&>"$<  D"+-(W&,-+) +",D(','(, ~2,$,'-":< 
:F"D)w(F : +"+-&: @"$%2,@-&< ( ',"/F"D($", 
7%2"-','(,.

·  €D2('(-,2( D2) W"C(>"'-&2;'"W" @"$%2,@]
-& é  60Y100 VC(+.  1]13^. !"$%2,@- ~-"E 
@"'_(W7C&G(( $"H,- /=-; 7D2(',' D" 
+&0.8+&(>6"7",#6&4*68),Y[99,+< :@24B&) 
C,?  -B&-=E :=F"D ( ', 7B(-=:&) @"'G,']
-C(B,+@(E :=F"D'"E (>W(/. L&+-")w&) 
@"'_(W7C&G() +""-:,-+-:7,- @"~__(G(]
,'-7 +"%C"-(:2,'()< C&:'"$7 100.  ƒ ~-(F 
+27B&)F ',"/F"D($" >&%C&?(:&-; +%,G(]
&2;'=, 7D2('(-,2(.

„&@H,< @"$%&'() Immergas %"+-&:2),- 7%C"]
w ''74 :=:"D'74 -C7/7 é  60Y100< @"-"C&)< 
%C( (+%"2;>":&'(( @"$%2,@-": 7D2('(-,2,E< 
%">:"2),- D"+-(W'7-; $&@+($&2;'"E D2('= 
11<9 $,-C":.

o$")t$*+'fj*gv .$46f7.+ r('(gr'*)0 - 
9g4$,9'f7*)0 é 8Y}125N ˆ"'-&H @"$%2,@-& 
VC(+.  1]1`^T D2) 7+-&'":@( @"$%2,@-& é  
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+ _2&'G,:=$ %,C,F"D'(@"$ D2) 7+-&'":@( 
D=$"F"D& é  80Y1b5. €+-&'":(-; _2&'G,:=E 
%,C,F"D'(@ Vb^ '& G,'-C&2;'"$ "-:,C+-(( 
@"-2&< :+-&:2)) +&2;'(@ V1^< @"-"C=E 7+-&]
'&:2(:&,-+) @C7W2=$( :=,$@&$( :'(>< ( 
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>&:('-(-; /"2-&$(< :F"D)w($( : @"$%2,@-. 
Q"D+",D('(-; @"2,'" V3^ + W2&D@"E +-"C"'= 
Vª%&%&º^< 7+-&'&:2(:&) D" 7%"C& : &D&%-,C 
V1^. Q"D+",D('(-; @"'G,'-C(B,+@(E :=F"D 
é  80Y1b5 V5^ + W2&D@"E +-"C"'= Vª%&%&º^< : 
W"C2":('7 (>W(/& Vª$&$&º^ V`^ V+ +&2;'(@"$ 
+ @C"$@"E^ D" 7%"C&< %C":,C))< B-" %"D+",]
D('(2( +""-:,-+-:74w74 :'7-C,''44 V6^ ( 
:',?'44 V\^ ?&E/7< -&@($ "/C&>"$<  D"+-(]
W&,-+) +",D(','(, ~2,$,'-":< :F"D)w(F : +"]
+-&: @"$%2,@-&< ( ',"/F"D($", 7%2"-','(,.

·  €D2('(-,2( D2) W"C(>"'-&2;'"W" @"$]
%2,@-& é  80Y1b5 VC(+.  1]15^. !"$%2,@- 
~-"E @"'_(W7C&G(( $"H,- /=-; 7D2(',' 
D" $&@+($&2;'"W" >'&B,'() f[, + < :@24]
B&) C,?,-B&-=E :=F"D ( ', 7B(-=:&) 
@"'G,'-C(B,+@(E :=F"D'"E (>W(/. QC( 
'&2(B(( D"%"2'(-,2;'=F @"$%2,@-74w(F 
',"/F"D($" +"@C&-(-; D2('7 '& C&>$,C< +"]
"-:,-+-:74w(E '&(/"2;?,$7 @"$%"','-7.  
ƒ ~-(F +27B&)F ',"/F"D($" >&%C&?(:&-; 
+%,G(&2;'=, 7D2('(-,2(.
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:&'() ( D=$"7D&2,'(). j-"- :=:"D %">:"2),- "+7]
w,+-:2)-; :+&+=:&'(, :">D7F& ( :=:"D :=F2"%'=F 
W&>": : :,C-(@&2;'"$ '&%C&:2,'(( ',%"+C,D+-:,''" 
'& 72(G7 .  

`")47]'*)7N  ƒ,C-(@&2;'=E @"$%2,@- + &24$('(]
,:"E B,C,%(G,E %">:"2),- 7+-&'":@7 '& -,CC&+= ( 
@C=?( + $&@+($&2;'=$  7@2"'"$ `5” Vb5•^< %C( 
~-"$ D"2H'" /=-; :+,WD& +"/24D,'" C&++-")'(, 
$,HD7 :,CF',E @C=?@"E ( %"27w(-"$ V3\` $$ D2) 
é  60Y100 ( b60 $$ D2) é 80Y1b5^.

K7"+).'fj*gv .$46f7.+ ( 'f&4)*)7r$v ]7"76)-
/7v é  xY}1YYN 
ˆ"'-&H @"$%2,@-& VC(+.  1]16^T 7+-&'":(-; @"'G,']
-C(B,+@(E _2&',G Vb^ '& G,'-C&2;'"$ "-:,C+-(( 
@"-2&< :+-&:2)) +&2;'(@ V1^< @"-"C=E 7+-&'&:2(]
:&,-+) @C7W2=$( :=,$@&$( :'(>< ( %C(+",D(')) 
,W" @ _2&'G7 @"-2&< %"+2, B,W" >&:('-(-; /"2-&$(< 
:F"D)w($( : @"$%2,@-.
€+-&'":@& &24$('(,:"E _&2;?]B,C,%(G=T >&$,'(-; 
B,C,%(G7 '& &24$('(,:74 %2&+-('7 V`^< _"C$& 

D"2H'& "/,+%,B(:&-; +-"@ :"D=. €+-&'":(-; '& 
&24$('(,:"E B,C,%(G, +-&G("'&C'=E %"27w(- 
V6^ ( ::,+-( -C7/7 :+&+=:&'()YD=$"7D&2,'() V5^. 
Q"D+",D('(-; @"'G,'-C(B,+@(E :=F"D é  60Y100  + 
W2&D@"E +-"C"'= Vª%&%&º^V5^< : W"C2":('7 Vª$&$&º^ 
Vb^ D" 7+-&'":@( : _&2;G< %C":,C))< B-" %"D+",D(]
'(2( +""-:,-+-:74w74 ?&E/7 V3^< -&@($ "/C&>"$<  
D"+-(W&,-+) +",D(','(, ~2,$,'-":< :F"D)w(F : 
+"+-&: @"$%2,@-&< ( ',"/F"D($", 7%2"-','(,.
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.5&6$&%56"+1

· €D2('(-,2( D2) :,C-(@&2;'"W" @"$%2,@-& é  60Y100 
VC(+.  1]1\^. ƒ,C-(@&2;'=E @"$%2,@- D&''"E @"']
_(W7C&G(( $"H,- /=-; 7D2(',' D" +&0.8+&(>6"7",
#6&4*68),Yp9p,+ :,C-(@&2;'"W" ( %C)$"2(',E'"W"< 
:@24B&) :=:"D . L&+-")w&) @"'_(W7C&G() +""-]
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100.  ƒ ~-(F +27B&)F ',"/F"D($" >&%C&?(:&-; 
+%,G(&2;'=, 7D2('(-,2(.

K7"+).'fj*gv .$46f7.+ ( 'f&4)*)7r$v ]7"76)-
/7v é  8Y}125N
ˆ"'-&H @"$%2,@-& VC(+.  1]18^T D2) 7+-&'":@( @"$]

%2,@-& é  80Y1b5 ',"/F"D($" (+%"2;>":&-; @"$%2,@- 
+ _2&'G,:=$ %,C,F"D'(@"$< D2) 7+-&'":@( D=$"F"]
D& é  80Y1b5. €+-&'":(-; _2&'G,:=E %,C,F"D'(@ Vb^ 
'& G,'-C&2;'"$ "-:,C+-(( @"-2&< :+-&:2)) +&2;'(@ 
V1^< @"-"C=E 7+-&'&:2(:&,-+) @C7W2=$( :=,$@&$( 
:'(>< ( %C(+",D(')) ,W" @ _2&'G7 @"-2&< %"+2, B,W" 
>&:('-(-; /"2-&$(< :F"D)w($( : @"$%2,@-. €+-&'":]
@& &24$('(,:"E _&2;?]B,C,%(G=T >&$,'(-; B,C,]
%(G7 '& &24$('(,:74 %2&+-('7 V`^< _"C$& D"2H'& 
"/,+%,B(:&-; +-"@ :"D=. €+-&'":(-; '& &24$('(,]
:"E B,C,%(G, +-&G("'&C'=E %"27w(- V5^ ( ::,+-( 
-C7/7 :+&+=:&'()YD=$"7D&2,'() V\^. ƒ+-&:(-; D" 
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C&>"$ /7D,- "/,+%,B,'& W,C$,-(B'"+-; ( %2"-'"+-; 
+",D(','() :F"D)w(F : @"$%2,@- ~2,$,'-":.

·  €D2('(-,2( D2) :,C-(@&2;'"W" @"$%2,@-& é  80Y1b5 
VC(+.  1]19^. !"$%2,@- D&''"E @"'_(W7C&G(( $"H,- 
/=-; 7D2(',' D"$&@+($&2;'"W" ,#6&4*68), f[,+ < 
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@"$%2,@-74w(F ',"/F"D($" +"@C&-(-; D2('7 '& 
C&>$,C< +""-:,-+-:74w(E '&(/"2;?,$7 @"$%"]
','-7.  ƒ ~-(F +27B&)F ',"/F"D($" >&%C&?(:&-; 
+%,G(&2;'=, 7D2('(-,2(.
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1N15 bGJ?_HK=? =Hd`><=J? 
G<`?@?JH@?N 

=$* ( )s,"'/)0 +)6' &G& ( s7"47+)]*$v 
.'47"$v ) ( ( $"()"$r'**$v rg+0:.$vN

=$46f7.+ (76'"'+$"' é  8Y}8YN QC( %"$"w( 
~-"W" @"$%2,@-& %C"(+F"D(- :+&+=:&'(, 
:">D7F& + 72(G= ( :=:"D :=F2"%'=F W&>": 
: D=$"F"D (2( D=$""-:"D %"+C,D+-:"$ C&>]
D,2,'() @&'&2": :=:"D& W&>": ( :+&+=:&'() 
:">D7F&. N> @&'&2& VS^ V-"2;@" (> %2&+-$&++=< 
D2) +"%C"-(:2,'() @(+2"-'=$ :=/C"+&$^< 
%C"(>:"D(-;+) :=/C"+ %C"D7@-": +W"C&'(). 
k,C,> @&'&2 VŒ^ V-"H, (> %2&+-$&++=^< %C"]
(>:"D(-+) :+&+=:&'(, :">D7F&< ',"/F"D($"W" 
D2) W"C,'(). !&'&2 :+&+=:&'() VŒ^ $"H,- 
/=-; 7+-&'":2,' ',>&:(+($" "- G,'-C&2;'"W" 
@&'&2& VS^ %" 2,:74 (2( %" %C&:74 +-"C"'7. 
O/& @&'&2& $"W7- /=-; '&%C&:2,'= : 24/"$ 
'&%C&:2,'((.

·  ˆ"'-&H @"$%2,@-& VC(+.  1]b0^T 7+-&'":(-;  
_2&',G V`^ '& G,'-C&2;'"$ "-:,C+-(( 
@"-2&< :+-&:2)) +&2;'(@ V1^< @"-"C=E 7+-&]
'&:2(:&,-+) @C7W2=$( :=,$@&$( :'(>< 
( %C(+",D(')) ,W" @ _2&'G7 @"-2&< %"+2, 
B,W" >&:('-(-; ?,+-(WC&''=$( /"2-&$(< 
:F"D)w($( : @"$%2,@-. }')-; %2"+@(E 
_2&',G + /"@":"W" "-:,C+-() "-'"+(-,2;]
'" G,'-C&2;'"W" V%" ',"/F"D($"+-(^ ( 
>&$,'(-; ,W" '& _2&',G V3^ 7+-&'&:2(:&) 
+&2;'(@ Vb^ 7H, 7+-&'":2,''=E '& @"-2, ( 
>&@C7-(-; +&$"C,H7w($( :('-&$(< :F"D)]
w($( : "+'&w,'(,. Q"D+",D('(-; (>W(/= 

V5^ W2&D@"E +-"C"'"E Vª%&%&º^ : W"C2":('7 
Vª$&$&º^ _2&'G,: V3 ( `^. Q"D+",D('(-; 
:=:"D :+&+=:&'() V6^ W2&D@"E +-"C"'"E 
Vª%&%&º^< : W"C2":('7 Vª$&$&º^ (>W(/& V5^ D" 
7%"C&< %C":,C))< B-" :'7-C,''(, ( :',?'(, 
?&E/= 7H, 7+-&'":2,'=. Q"D+",D('(-; 
@"'G,'-C(B,+@74 -C7/7 V9^ + W2&D@"E 
+-"C"'= Vª%&%&º^< : W"C2":('7 Vª$&$&º^ 
V5^ D" 7+-&'":@( : _&2;G< %C":,C))< B-" 
%"D+",D('(2( +""-:,-+-:74w74 ?&E/7< 
-&@($ "/C&>"$<  D"+-(W&,-+) +",D(','(, 
~2,$,'-":< :F"D)w(F : +"+-&: @"$%2,@-&< 
( ',"/F"D($", 7%2"-','(,.

·  †&/&C(-'=, C&>$,C= 7+-&'":@( VC(+. 1]b1^. 
€@&>&''= $('($&2;'=, C&>$,C= D2) +,%&]
C&-"C& é  80Y80 : "WC&'(B,''=F 7+2":()F.

·  L&+&D@( 7D2('(-,2( D2) @"$%2,@-& +,]
%&C&-"C& é  80Y80.  ˆ&@+($&2;'&) %C)$"]
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(+%"2;>7,-+) D2) -C7/ :+&+=:&'() ( D=]
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10 1 V@"$%2,@- 80Y1b5^ !"'G,'-C(B,+@", 7%2"-','(, é  60]100
11 1 V@"$%2,@- 80Y1b5^ Q,C,F"D'(@ + _2&'G,$ é  80]1b5
1b ` V@"$%2,@- 80Y1b5^ ƒ('-= yZ M` Š 16 + C&>C,>"$ D2) "-:,C-@(
] 1 V@"$%2,@- 80Y1b5^ Q&@,- +" +$&>"B'=$ -&2;@"$

b(f$r*g7 ${$t*']7*)0 ]7"+7:7v ,(+'*$r.)Z

OD'">'&B'&) (D,'-(_(@&G() ~2,$,'-& (> 
@"$%2,@-&

ND,'-(_(@&G() ~2,$,'-&< ', %"+-&:2),]
$"W" : @"$%2,@-,

1

A

=79.#!+5%.95)7.>%+?-7;

Q. !]:" O%(+&'(,
A 1 K:,CG& D2) '&/"C& :'7-C,'',E 

-C7/= D=$"F"D&

K*,+"7**00 
+",{' 9g4$z$9' 
é  8Y _7s){.'0  

VA^ $$

•Œ &„Œ
Vq^ $$

•Œ &„Œ
V[^ $$

86 1b6 1`6

K*,+"7**00 +",-
{' 9g4$z$9' é  8Y 

o){.'0  VA^ $$

•Œ &„Œ
Vq^ $$

•Œ &„Œ
V[^ $$

90 130 150

K*,+"7**00 
+",{' 9g4$z$-
9' é  xY :7(+-
.'0  VA^ $$

•Œ &„Œ
Vq^ $$

•Œ &„Œ
V[^ $$

66 106 1b6

1N1x bGJ?_HK=? =Hd`><=J? 
`<@<eH;_D=? GWN 

QC( %"$"w( D&''"W" @"$%2,@-& "+7w,+-:2),-+) 
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D=$"F"D& V"-$,-@& •z• C(+. 1]b5^< : -" :C,$) 
@&@ :',?')) -C7/& D"2H'& :"E-( D" 7%"C& : 
%,C,F"D'(@ V1^. 

 `")47]'*)7N  K2) -"W"< B-"/= +%"+"/+-:"]
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: :"D, +(+-,$=. f2&W"D&C) D:7$ @C&'&$< 
@"-"C=, :@24B,'= : @"$%2,@-< $"H'" 
2,W@" :=%"2'(-; -,F"/+27H(:&'(,< "B(w&) 
_(2;-C ( ', +2(:&) @"'-7C.

ƒ=?,7@&>&''=, @"$%2,@-= %C,D"+-&:2)4-+) 
:$,+-, + ('+-C7@G("''=$ 2(+-"$ D2) 7+-&]
'":@( ( ~@+%27&-&G((.
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\.("'63*,":"#6&4*68)F
, Y, Z, H*71()5"%,n-K
, [, Z, @6"/0&,K:%".&
, f, Z, @6"/0&,W*5",V,T8+&
, p, Z, H*71()5"%,5*+/*%&51%3,"5"/(*68)
, k, Z, @6"/0&,86;"%+&E88
, q, Z, @6"/0&,-30(,V,x=8$&68*,V,-0(
, t, Z, U&6"+*5%,0"5(&
, z, Z, H&:"5&,&058'6"7",C5&/&,/%"8#'"$Z

.5'&,n-K

, 9, Z, @"5*(,',.".5")688,:("08%"'&68)9,
$(),%&#:("08%"'&68),6&=&5>,06"/Z
01,ªjese‚º

, Y0, Z, T6&0,6&(848),/(&+*68,8,.""5'*5Z
.5'1BD&),A0&(&,+"D6".58

, YY, Z, H&:"5&,',(*56*+,%*=8+*
, Y[, Z, H&:"5&,',#8+6*+,%*=8+*
, Yf, Z, H&:"5&,&058'6"7",C5&/&,"5"/(*Z

68),/"+*D*68)
, Yp, Z, O6$80&5"%,5*+/*%&51%9,86;",

0"5(&,8,0"$3,"A8:"0

, Yk, Z, @"5*(,',%*=8+*,x=8$&68)
, Yq, Z, L&(848*,'6*A68G,/"$0(B4<663G,

1.5%"2.5'
, Yt, Z,  "$0(B4*6&,."(6*46&),;160E8)
, Yz, Z, T&/1D*6&,%&:"5&,.,$&5480"+,1(84Z

6"2,5*+/*%&51%3,R"/E8)S
, Y9, Z, @"5*(9,/"$0(B4<6632,0,$8.5&6E8Z

"66"+1,1/%&'(*68B,Z,R"/E8)S
, [ 0, Z,  "$0(B4*6&," 160E8),~oos‚

2N3 `?_<>a b`@?K><_DFN

2 D_GJ@b=BDD `H  =G,
`>b?J?BDD D J<eH! ,
G>b^DK?_Dm

2N1 nDGJ=? D J<eH!G>b^DK?_D<N
K*)4'*)7Z ƒ G,2)F +"FC&','() G,2"+-'"+-( 
@"-2& ( B-"/= F&C&@-,C(+-(@( /,>"%&+'"]
+-(< %C"(>:"D(-,2;'"+-( ( '&D  H'"+-( ', 
$,')2(+; +" :C,$,',$< ',"/F"D($" %C":"]
D(-; -,F"/+27H(:&'(, ', C,H, "D'"W" C&>& 
: W"D< +"W2&+'" 7@&>&'()$< %C(:,D ''=$ : 
%7'@-, •,H,W"D'&) %C":,C@& ( -,F"/+27H(]
:&'(, @"-2&•< + +"/24D,'(,$ D,E+-:74w(F 
W"+7D&C+-:,''=F< C,W("'&2;'=F ( $,+-'=F 
%"2"H,'(E. |H,W"D'", -,F"/+27H(:&'(, 
',"/F"D($" D2) D,E+-:(-,2;'"+-( W&C&'-(( 
Immergas. ˆ= C,@"$,'D7,$ :&$ >&@24B(-; 
D"W":"C '& ,H,W"D'", %C":,D,'(, C&/"- %" 
B(+-@, ( -,F"/+27H(:&'(4 + @"$%&'(,E< 
"/+27H(:&4w,E :&?7 -,CC(-"C(4.

2N2 H!cD< b=?[?_DF `H J<e_D=< 
!<[H`?G_HGJDN

L&+-,''=E @"-  2 ', D"2H,' %"D:,CW&-;+) 
%C)$"$7 :">D,E+-:(4 %&C&< %"D'($&4w,]
W"+) + @7F"''"E %2(-=.
•&%C,w&,-+) ~@+%27&-&G() @"-2& D,-;$( ( 
2(G&$(< ', ($,4w($( "%=-& C&/"-= + %"]
D"/'=$( 7+-C"E+-:&$(.
: G,2)F /,>"%&+'"+-(< %C":,C(-;< B-" @"']
G,'-C(B,+@(E :=F"D :+&+=:&'() :">D7F&Y

D=$"7D&2,'()  V,+2( ($,,-+) : '&2(B((^< ', 
>&W"C"H,' D&H, :C,$,''".
QC( :C,$,''"$ "-@24B,'(( @"-2& ',"/]
F"D($"T
a^ +2(-; :"D7 (> "-"%(-,2;'"E +(+-,$= >& 

(+@24B,'(,$ -"W" +27B&)< @"WD& %C,D7+$"]
-C,'" (+%"2;>":&'(, &'-(_C(>&‹

‘^ "-@24B(-; &WC,W&- "- W&>":"E $&W(+-C&2(< 
:"D"%C":"D& ( +,-( ~2,@-C"%(-&'().

ƒ +27B&, %C":,D,'() @&@(F]2(/" C&/"- 
:/2(>( :">D7F":"D": (2( 7+-C"E+-: D=]
$"7D&2,'() ( (F @"$%2,@-74w(F< +2,D7,- 
:=@24B(-; &WC,W&- ( %" >&:,C?,'(( C&/"- 
%"C7B(-; 7%"2'"$"B,''"E @"$%&'(( %C"]
:,C@7 _7'@G("'(C":&'() ~-(F :">D7F":"D": 
(2( 7+-C"E+-:.
L, %C"(>:"D(-, B(+-@7 &WC,W&-& (2( ,W" B&]
+-,E 2,W@" :"+%2&$,')4w($(+) :,w,+-:&$(.
L, "+-&:2)E-, "W',"%&+'=, :,w,+-:& (2( 
+"D,CH&w(, (F ,$@"+-( : %"$,w,'((< : 
@"-"C"$ 7+-&'":2,' @"-,2.

·  K*)4'*)7y   j@+%27&-&G() 24/"W" 7+-C"E]
+-:&< %"-C,/2)4w,W" ~2,@-C"~',CW(4< 
%"DC&>7$,:&,- +"/24D,'(, ',@"-"C=F 
_7'D&$,'-&2;'=F '"C$T

 ] ',2;>) @&+&-;+) &WC,W&-& $"@C=$( (2( 
:2&H'=$( B&+-)$( -,2&‹ -&@H, ',2;>) 
%C(@&+&-;+) @ ',$7< ,+2( := +-"(-, '& 
%"27 /"+=$( '"W&$(.

 ] ',2;>) D,CW&-; >& ~2,@-C(B,+@(, @&/,2(‹ 
', D"%7+@&E-,< B-"/= &WC,W&- %"D:,CW&2]
+) :">D,E+-:(4 &-$"+_,C'=F ):2,'(E 
VD"HD;< +"2'G, ( -.D.^‹

 ] ?'7C ~2,@-C"%(-&'() ', D"2H,' >&$,]
')-;+) %"2;>":&-,2,$ +&$"+-")-,2;'"‹

 ]     : +27B&, %":C,HD,'() @&/,2) :=@24B(-, 
7+-C"E+-:" ( D2) >&$,'= @&/,2) "/C&w&E]
-,+; (+@24B(-,2;'" : 7%"2'"$"B,''74 
@"$%&'(4‹

 ] : +27B&, %C(')-() C,?,'() " ',(+%"2;]
>":&'(( &WC,W&-& : -,B,'(, %C"D"2H(]
-,2;'"W" :C,$,'(< :=@24B(-, C7/(2;'(@ 
~2,@-C"%(-&'().

`")47]'*)7N  €@&>&''=, '& D(+%2,, -,$%,]
C&-7C= ($,4- %"WC,?'"+-; +Y] 3•[ < @"-"C&) 
"/7+2&:2(:&,-+) 7+2":()$( "@C7H&4w,E 
+C,D= ( ', >&:(+(- "- @"-2&.

Q" "@"'B&'(( +C"@& +27H/= (>D,2(, ', 
D"2H'" 7-(2(>(C":&-;+) @&@ /=-":"E "-F"D 
( "+-&:2)-;+) : "@C7H&4w,E +C,D,< ',"/]
F"D($" "/C&-(-;+) : +%,G(&2(>(C":&''74 
@"$%&'(4 D2) ,W" :=:">&. Q" :"%C"+&$ 
7-(2(>&G(( "/C&w&E-,+; @ %C"(>:"D(-,24.
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2Nl  =G`>b?J?BDF =HJ>?N
Q,C,D :@24B,'(,$ 7/,D(-,+;< B-" : +(+-,$7 
>&2(-& :"D& ] +-C,2@& $&'"$,-C& V\^ D"2H'& 
%"@&>=:&-; :,2(B('7 $,HD7 1  *  1<b /&C.
] O-@C=-; :,'-(2; %"D&B( W&>& '& :F"D, 

@"-2&.

] L&H&-; @'"%@7 V6^ ( 7D,CH&-; D" :@24B,]
'() D(+%2,)< @"-,2 %,C,F"D(- : C,H($< : 
@"-"C"$ /=2 D" :=@24B,'().

] |+2( @"-,2 '&F"D(-+) : C,H($, "H(D&'()< 
:'":; '&H&-; @'"%@7 V6^ D2) %,C,F"D& : 
"%,C&-(:'=E C,H($< : "/C&-'"$ +27B&,< 
%,C,E-( @ +2,D74w,$7 %7'@-7.

] L&H&-; @'"%@7 V3^ ( 7+-&'":(-; @"-,2 '& 

2,-'(E V ^ (2( >($'(E V ^ C,H($ 
C&/"-=.

·  >7+$ V Ẑ : '&+-")w,$ C,H($, @"-,2 
C&/"-&,- -"2;@" D2) %C"(>:"D+-:& †ƒ}< 
-,$%,C&-7C& 7+-&'&:2(:&,-+) + %"$"w;4 
C,W72)-"C& V1^< 7+-&'&:2(:&,$&) -,$%,C&]
-7C& "-"/C&H&,-+) '& D(+%2,, + %"$"w;4 
('D(@&-"C& V1`^.

·  [)4' V Ẑ : '&+-")w,$ C,H($, C&/"-= 
@"-,2 C&/"-&,- @&@ D2) %C"(>:"D+-:& †ƒ}< 
-&@ ( D2) "-"%2,'() %"$,w,'(). „,$%,C&]
-7C& †ƒ} %C( ~-"$ -&@H, C,W72(C7,-+) + 
%"$"w;4 C,W72)-"C& V1^< & -,$%,C&-7C& "-"]
%2,'() C,W72(C7,-+) + %"$"w;4 C,W72)-"C& 
V`^< '&+-")w&) -,$%,C&-7C& "-"/C&H&,-+) 
'& D(+%2,, + %"$"w;4 ('D(@&-"C& V1`^.

L&B('&) + ~-"W" $"$,'-& @"-,2 C&/"-&,- : 
&:-"$&-(B,+@"$ C,H($,. QC( "-+7-+-:(( 
>&%C"+& -,%2& V"-"%2,'() (2( %C"(>:"D+-:& 
W"C)B,E :"D=^< @"-,2 %,C,F"D(- : +"+-")'(, 
ª"H(D&'()º -" ,+-; '& @"-,2 %"D&,-+) %(-&]
'(,< '" "-+7-+-:7,- %2&$). !&HD=E C&> %C( 
>&H(W&'(( W"C,2@(< '& D(+%2,, "-"/C&H&,-+) 
+""-:,-+-:74w(E +($:"2 V10^ '&2(B() %2&]
$,'( + +""-:,-+-:74w,, ?@&2"E $"w'"+-(.

·  @'{$+' ( ;)(+'*/)$**g4 b6"'rf7*)74 
A~†‡ˆ V2 uCARV2w u( '.,fj+'+)r*$w . |+2( 
%"D@24B,' [ARxb< '& D(+%2,, "-"/C&H&,-+) 
>'&B"@ V ^< %&C&$,-C= '&+-C"E@( @"-2& 
7+-&'&:2(:&4-+) '& %&',2( 7%C&:2,'() 
[AR xb< -,$ ', $,',,< '& %&',2( 7%C&:2,'() 
@"-2& "+-& -+) &@-(:'"E @'"%@& +/C"+& 
Vb^< @'"%@& :=@24B,'() V6^ V-"2;@" C,H($ 
ª:=@2º^ ( D(+%2,E< '& @"-"C"$ "-"/C&H&]
,-+) C&/"B,, +"+-")'(,.

  K*)4'*)7y  |+2( @"-,2 7+-&'&:2(:&,-+) 
: C,H($ ª:=@2º< '& [AR xb  "-"/C&H&,-]
+) 7+2":'=E >'&@ "?(/@( +",D(','() 
ªZRR>[Mº< [AR xb< : 24/"$ +27B&,< %"D& -+) 
%(-&'(, D2) -"W"< B-"/= ', /=2( 7-,C)'= 
+"FC&' ''=, %C"WC&$$=.

·  " ,*./)0 hˆˆƒ‰N  QC( "D'":C,$,''"$ 
'&H&-(( '& @'"%@( •i—œo• ( •rese‰• &@-(]
:(C7,-+) _7'@G() ªqoos‰º< "/">'&B,''&) 
+""-:,-+-:74w,E (@"'@"E '& D(+%2,,. 
!"WD& &@-(:,' @"-,2< %"DD,CH(:&,-+) -,$]
%,C&-7C&< D"+-&-"B'&)< B-"/= "/,+%,B(-; 
',$,D2,''74 %"D&B7 W"C)B,E :"D=. K2) 
%"DD,CH&'() -,$%,C&-7C= :">$"H'"< B-" 
@"-,2 :@24B(-+)< D&H, ,+2( W"C)B&) :"D& 
(2( "-"%2,'(, %"$,w,'() ', -C,/7,-+)< 
~-& "%,C&G() +(W'&2(>(C7,-+) $(W&'(,$ 
'&D%(+( •qXXSy•.

·  @'{$+' ($f*7]*$v ( ,*./)) u wN j-& 
_7'@G() :+,WD& &@-(:'& (< : +"B,-&'(( + %&]
C&$,-C"$ ••&D,CH@& :@24B,'() +"2',B'"E 
_7'@G((• /"2,, B,$ '& 0 +,@7'D< 7%C&:2),- 
:@24B,'(,$ @"-2& : +""-:,-+-:(( + -,$%,]
C&-7C"E +&'(-&C'"E :"D= '& :F"D,.

 ƒ" :C,$) "-/"C&< ,+2( -,$%,C&-7C& '& 
:F"D, D"+-&-"B'" W"C)B&) (2( ,+2( >&D&'" 
:C,$) ©©•&D,CH@( :@24B,'() +"2',B'"E 
_7'@G((< @"-,2 ', >&%7+@&,-+). '& D(+%2,, 
"-"/C&H&,-+) >'&B"@ "-/"C& †ƒ} V ^ ( 

$(W&,- >'&B"@ +"2',B'"E _7'@G(( V wN

 !"WD& -,$%,C&-7C& :"D=< %"+-&:2),$"E +(]
+-,$"E +"2',B'=F /&-&C,E< '(H, >&D&''"E< 
(Y(2( ,+2( (+-,@2" :C,$) ••&D,CH@( :@24]
B,'() +"2',B'"E _7'@G((•< :@24B&,-+) 
@"-,2< -,%,C; >'&B"@ +"2',B'"E _7'@G(( 
:=@24B&,-+).

·  @'{$+' ( ,f)]*g4 ( '.,fj+'+)r*g4 9'+-
]).$4 V N̂ ƒ -"$ +27B&,< ,+2( 7+-&'":@& 
C&/"-&,- + _&@72;-&-(:'=$ 72(B'=$ D&-]
B(@"$<  -,$%,C&-7C& %"D&B( '& "-"%2,'(, 
%"$,w,'()< 7%C&:2),-+) + %"$"w;4 72(B]
'"W" D&-B(@& : >&:(+($"+-( "- (>$,C),$"E 
72(B'"E -,$%,C&-7C=  VQ&C&W. 1.9^. K2) (>]
$,','() -,$%,C&-7C= %"D&B( ',"/F"D($" 
:=/C&-; + %"$"w;4 C,W72)-"C& V`^ @C(:74 
C&/"-= V(2( '& %&',2( 7%C&:2,'() [AR xb< 
,+2( "'& %"D@24B,'& @ @"-27^ 7+-&'&:2(:&) 
'& >'&B,'(, "- ª0 D" 9º.

 QC( '&2(B(( 72(B'"W" D&-B(@& '& D(+%2,, 
%"):2),-+) +""-:,-+-:74w(E >'&B"@ V18^. 
L& ~-&%, "-"%2,'()< : -"$ +27B&, ,+2( 
-,$%,C&-7C& :"D=< '&F"D)w,E+) : +(+-,$,< 
D"+-&-"B'" :=+"@& D2) -"W"< B-"/= %"DD,C]
H(:&-; : C&/"-, -,C$"+(_"'=< @"-  2 $"H,- 
C&/"-&-; -"2;@" + >&%7+@"$ G(C@72)G("']
'"W" '&+"+&.

·  @7:)4 ª$:)9'*)0ºN  L,+@"2;@" C&> '&H&-; 

@'"%@7 V6^ D" %"):2,'() >'&B@& V̂< + 
~-"W" $"$,'-& @"-,2 +-&'":(-+) ',&@-(:]
'=$< '" %C( ~-"$ W&C&'-(C7,-+) >&w(-& 
"- >&$,C>&'()< %C"-(:"/2"@(C74w&) 
_7'@G() '&+"+& ( -C FF"D":"W" @2&%&'& ( 
+(W'&2(>&G() :">$"H'=F ',%"2&D"@.

 `")47]'*)7N  ƒ '&+-")w(F 7+2":()F @"-,2 
+B(-&,-+) %"D '&%C)H,'(,$.

·  @7:)4 ªrg.fºN  K,CH&-; '&H&-"E @'"%@7 V6^ 
: -,B,'(( 8 +,@7'D< D(+%2,E :=@24B(-;+) ( 
@"-,2 /7D,- %"2'"+-;4 :=@24B,'. ƒ '&+-"]
)w,$ C,H($, ', W&C&'-(C74-+) _7'@G(( 
/,>"%&+'"+-(.

 `")47]'*)7N  ƒ '&+-")w(F 7+2":()F< ', 
+$"-C) '& -"< B-" ', "+-&  -+) &@-(:'=F 
_7'@G(E< @"-,2 +B(-&,-+) %"D '&%C)H,'(]
,$.

·  @7:)4 ª'r+$4'+)]7(.$7 (+"'rf)r'*)7ºN  
!&HD=E C&> %C( %"D@24B,'(( ~2,@-C"~]
',CW(( &@-(:(>(C7,-+) _7'@G() &:-"$&-(]
B,+@"W" +-C&:2(:&'() :">D7F& (> +(+-,$= 
V%C"D"2H(-,2;'"+-; 8 $('7-^< '&+-")w&) 
_7'@G() "-"/C&H&,-+) : :(D, "/C&-'"W" 
"-+B -& '& ('D(@&-"C, V1`^. ƒ ~-" :C,$) ', 
&@-(:(>(C":&'= _7'@G(( †ƒ} ( "-"%2,'()

 ‚7'@G(4 •&:-"$&-(B,+@"W" +-C&:2(:&'()• 
$"H'" "-$,'(-;< '&H($&) @'"%@7 •rese‰• 
Vb^.

·  @'{$+' 9)(6f70N QC( (+%"2;>":&'(( %&]
',2( 7%C&:2,'() :@24B&,-+) "+:,w,'(, 
D(+%2,)< B,C,> "%C,D,2 ''", :C,$) %"+2, 
',(+%"2;>":&'() )C@"+-; %"'(H&,-+) ( 
"-"/C&H&4-+) -"2;@" &@-(:'=, +($:"2=< 
C,H($ "+:,w,'() $"H,- /=-; (>$,'  ' + 
%"$"w;4 %&C&$,-C& ‰8 : $,'4 %C"WC&$$(]
C":&'() ~2,@-C"''"E %2&-=.
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2N5 H`HK<c<_D< H `H>Hd=?e D 
_<DG`@?K_HGJFeN

L& @"-2, xic‰riŠ Maior b8]35 yy 1 Zr{ +(W'&2 
" ',%"2&D@, %"D& -+) %C( %"$"w( @"D&< "-"]
/C&H&,$"W" '& D(+%2,, @"-2& V1`^< +"W2&+'" 
+2,D74w,E -&/2(G,T

=$9 
H%){.)

H+${"': ' **'0 *76$f'9.' `")])*' G$(+$0*)7 .$+f' } @7%7*)7

01 !f$.)"$r.' t':)s'*)0

!"-  2< : +27B&, >&):@( '& "-"%2,'(, %"$,w,'() (2( %C"(>:"D+-:& †ƒ}< ', 
:@24B&,-+) : 7+-&'":2,''", :C,$). QC( %,C:"$ :@24B,'(( &WC,W&-& (2( 
%"+2, ,W" %C"D"2H(-,2;'"W" %C"+-") $"H,- %"-C,/":&-;+) 7+-C&','(, 
/2"@(C":@(.

L&H&-; '& @'"%@7 }/C"+& V1^.

0b
!f$.)"$r.' 6"79$z"'-
*)+7fj*$s$ +7"4$(+'+' 
u67"7s"7rw

ƒ" :C,$) '"C$&2;'"W" C,H($& C&/"-=< ,+2( %C( ',%"2&D@, %"):2),-+) :'7]
-C,''(E %,C,WC,:< @"-,2 /2"@(C7,-+) %" %,C,WC,:7.

L&H&-; '& @'"%@7 }/C"+& V1^.
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!f$.)"$r.' "7f7 9'rf7*)0 
9g4' 9g4'

ƒ" :C,$) '"C$&2;'"W" C,H($& C&/"-=< ,+2( %C( ',%"2& D@, %"):2),-+) %,C,WC,: 
"-C&/"-&''=F W&>":< @"-,2 /2"@(C7,-+) %" %,C,WC,:7.

L&H&-; '& @'"%@7 }/C"+& V1^.

0`
!f$.)"$r.' ($6"$+)rf7-
*)0 .$*+'.+$r

j2,@-C"''&) %2&-& "/'&C7H(:&,- ',%"2&D@7 : %(-&'(( W&>":"W" @2&%&'&. 
QC":,C(-;< B-" :=%"2','" %"D@24B,'(,. V',%"2&D@& "/'&C7H(:&,-+) ( %"@&]
>=:&,-+) -"2;@" %C( '&2(B(( >&%C"+&^.

!"-,2 ', >&%7+@&,-+) V1^.

05
_7)(6"'r*$(+j 9'+]).' 
QTC $+$6f7*)0N

Q2&-& "/'&C7H(:&,- ',%"2&D@7 '& D&-B(@, •y[ '& %"D&B,. !"-,2 ', >&%7+@&,-+) V1^.
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K*)4'*)7Z K&''74 ',(+%C&:'"+-; $"H'" +/C"]
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D&-B(@"$ %"D&B( ( D&-B(@"$ :">:C&-& +(+-,$=.

ˆ"w'"+-; W"C,2@( "WC&'(B(:&,-+) :" (>/,H&'(( 
'&',+,'() :">$"H'"W" 7w,C/& @"'D,'+&G("''"]
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-C,-; +""-:,-+-:74w(, ('+-C7@G((^.

59
!f$.)"$r.' ]'(+$+g (7+) 
- f7.+"$6)+'*)0
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@"-,2 %,C,F"D(- '& '"C$&2;'74 C&/"-7 /,> 
',"/F"D($"+-( : +/C"+, V1^.
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$"H,- C&/"-&-;.

ƒ=%7+-(-; :">D7F (> G(C@72)G("''"W" '&+"+& 
( "-"%(-,2;'"W" @"'-7C&. QC( :">"/'":2,'(( 
'"C$&2;'=F 7+2":(E @"-,2 %,C,F"D(- '& '"C]
$&2;'74 C&/"-7 /,> ',"/F"D($"+-( : +/C"+, V1^.
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$,+-" %C( >&$,', ~2,@-C"''"E %2&-= (2( %C( (>$,','(( %&C&$,-C": : 
+,@G(( :">D7F Y W&>< @"WD& -C,/7,-+) •%"2'", -&C(C":&'(,•.

!"-,2 ', >&%7+@&,-+) V1^.
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$" •/=+-C", -&C(C":&'(,•.

!"-,2 ', >&%7+@&,-+) V1^.
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Q2&-& "/'&C7H(:&,- ',%"2&D@7 %C( +B(-=:&'(( -,$%,C&-7C= D&-B(@": •y[ 
'& %"D&B,< %C(B('"E $"H,- /=-;T %"2"$@& D&-B(@&< ',%C&:(2;'", C&>$,w,'(,< 
',D"+-&-"B'&) G(C@72)G() : +(+-,$,< >&@7%"C@& : :"D'"E +(+-,$, %,C:(B'"W" 
-,%2""/$,''(@&.

QC( :">"/'":2,'(( '"C$&2;'=F 7+2":(E @"-,2 
%,C,F"D(- '& '"C$&2;'74 C&/"-7 /,> ',"/F"D(]
$"+-( : +/C"+, V1^.
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9'+]).' 6$9'])
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O/'&C7H(:&,-+) '(>@", D&:2,'(, '& : %(-&4w,E +,-( W&>&. }2,D":&-,2;'"< 
"WC&'(B(:&,-+) $"w'"+-; %C(/"C& ( %"D& -+) +(W'&2 " ',%"2&D@,.

QC( :">"/'":2,'(( '"C$&2;'=F 7+2":(E @"-,2 
%,C,F"D(- '& '"C$&2;'74 C&/"-7 /,> ',"/F"D(]
$"+-( +/C"+& V1^ Vb^.
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W&>":=E @2&%&'.

!"-,2 ', >&%7+@&,-+) V1^.
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O/'&C7H(:&,-+) ',%"2&D@& "D'"W" (> @"$%"','-":< @"'-C"2(C74w(F 
W&>":=E @2&%&'.

!"-,2 ', >&%7+@&,-+) V1^.
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_7(+'{)fj*gv ()s*'f s$-
"7*)0

Q2&$) $"H,- /=-; ',+-&/(2;'=$ %" +2,D74w($ %C(B('&$T '&2(B(, C,G(C]
@72)G(( D=$":=F W&>":< :,-,2< ',+-&/(2;'", D&:2,'(, W&>&< ',+-&/(2;'&) 
+@"C"+-; :,'-(2)G(( : +:)>( + ',%"2&D@"E +(+-,$=.

!"-  2 %C"D"2H&,- C&/"-&-; V1^ Vb^.
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G)s*'f s$"7*)0 t' ,(+'*$r-
f7**g4 6"797f$4

}(W'&2 W"C,'() "/'&C7H,' >& %C,D7+$"-C,''=$ %C,D,2"$ '&+-C"E@( '& 
D2(-,2;'", :C,$).

!"-  2 %C"D"2H&,- C&/"-&-; V1^ Vb^.
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•&@"'B(2(+; :+, :">$"H'=, D,E+-:() %2&-= D2) "%-($&2;'"W" >&H(W&'() 
W"C,2@(.

L&H&-; '& @'"%@7 }/C"+& V1^.
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•&@"'B(2(+; :+, :">$"H'=, D,E+-:() %2&-= D2) "%-($&2;'=F "/"C"-": 
:,'-(2)-"C&.

!"-  2 %C"D"2H&,- C&/"-&-; V1^ Vb^.
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f7**g4 6"797f$4

O/'&C7H,' +(W'&2 W"C,'() >& 7+-&'":2,''=$ %C,D,2"$< >& "WC&'(B,''", 
:C,$).

!"-  2 %C"D"2H&,- C&/"-&-; V1^ Vb^.
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$"+-( +/C"+& V1^ Vb^.
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!"-,2 ', >&%7+@&,-+) V1^.
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$"+-( : +/C"+,.
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u2w ;'**,& *76$f'9., 4$:*$ 6"$r7")+j +$fj.$ r 67"7]*7 $%){$. r 47*& ªD* ( $"4'/)0º

2Nx D_" H@d?BDH__H< d<_mN
L&H($&) '& @'"%@7 •i—œo• V5^< ', $,',, 1 
+,@7'D= &@-(:(>(C7,-+) ªN'_"C$&G("''", 
$,'4º B,C,> @"-"C",< $"H'" %C"+$"-C,-; 
',@"-"C=, C&/"B(, %&C&$,-C= @"-2&.

K2) %C"+$"-C& C&>2(B'=F %&C&$,-C": '&]
H&-; @'"%@7 ªi—œoº V5^.

k-"/= :=E-( (> $,'4< '&H&-; '& @'"%@7 
ªi—œoº V5^ D" @"'G& +%(+@&< (2( '&H($&) '& 
@'"%@7 •Rese‰• Vb^< (2( %"D"HD&-; 15 $('7-.

!"WD& &@-(:(>(C":&'" $,'4 ('D(@&-"C& 
V1`^ B,C,D74-+) 7@&>&'() %&C&$,-C& >& +B - 
/7@:= ª’º ( '"$,C& "-"/C&H&,$"W" %&C&$,-C& 
( ,W" >'&B,'().

I’ 
Q&C&$,-C

O%(+&'(,

’ 0.0 L, (+%"2;>7,-+)
’ 0.1 Q"@&>=:&,- +(W'&2 W"C,'()
’ 0.b O-"/C&H&,- $W'":,''74 -,$%,C&-7C7 %"D&B( "-"%2,'() '& :=F"D, %,C:(B'"W" -,%2""/$,''(@&
’ 0.3 O-"/C&H&,- $W'":,''74 -,$%,C&-7C7 '& :=F"D, -,%2""/$,''(@& †ƒ}
’ 0.` O-"/C&H&,- 7+-&'":2,''", >'&B,'(, D2) 7+-&:@( "-"%2,'()
’ 0.5 O-"/C&H&,- 7+-&'":2,''", >'&B,'(, D2) 7+-&:@( †ƒ}

’ 0.6
O-"/C&H&,- 72(B'74 -,$%,C&-7C7 V,+2( 7+-&'":2,' D&-B(@ 72(B'"E -,$%,C&-7C=^
|+2( -,$%,C&-7C& '(H, '72)< "-"/C&H  ''", >'&B,'(, $(W&,-.

’ 0.\ O-"/C&H&,- -,$%,C&-7C7 †ƒ} '& :F"D, V%C( '&2(B(( :F"D'"W" _&@72;-&-(:'"W" D&-B(@& †ƒ}^
’ 0.8 "-"/C&H&,- -,$%,C&-7C7 :">:C&-'"E :"D= ] +(+-,$= "-"%2,'()

’ 09
O-"/C&H&,- +%(+"@ %"+2,D'(F %)-( ',%"2&D"@.
VB-"/= %C"+$"-C,-; +%(+"@< %":,C'7-; C,W72)-"C -,$%,C&-7C= "-"%2,'() V`^^

’ 1.0
}/C"+ +%(+@& ',%"2&D"@ Q"+2, -"W"< @&@ '& D(+%2,, %"):(-+) ª’ 1.0º '&H&-; '& @'"%@7 }/C"+&< 7D&2,'(, %"D-:,CHD&,-+) $(W&]
'(,$ >'&B@": ª88º : -,B,'(( D:7F +,@7'D.

’ 1.1 Q"@&>=:&,- -,$%,C&-7C7< +B(-&''74 '& >&w(-'"$ D&-B(@, %"D&B(
’ 1.b O-"/C&H&,- C&/"B74 +@"C"+-; G(C@72)G("''"W" '&+"+&
’ 1.3 O-"/C&H&,- $W'":,''=E C&+F"D W"C)B,E +&'(-&C'"E :"D= V2Y$('^
’ 1.` O-"/C&H&,- C&+F"D G(C@72)G("''"W" '&+"+& V2BY100^
’ 1.5 Q"@&>=:&,- C&/"B74 +@"C"+-; :,'-(2)-"C& V"/Y$('Y100^
’ 1.6 O-"/C&H&,- -,$%,C&-7C7 +B(-&''74 D&-B(@"$ D=$":"W" @"'-7C&
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2N7 Ki=>mn<_D< =HJ>?N
ƒ=@24B(-; @"- 2< 7+-&'&:2(:&) ,W" '& 
•:=@2•< "-@24B(-; :',?'(E "D'"%"24+'=E 
:=@24B&-,2; @"-2& ( >&@C=-; W&>":=E @C&'< 
7+-&'":2,''=E %,C,D &WC,W&-"$. |+2( @"-,2 
', (+%"2;>7,-+) : -,B,'(, D2(-,2;'"W" :C,]
$,'(< ', "+-&:2)E-, ,W" :@24B,''=$.

2N8 KHGGJ?_HK><_D< ;?K><_DF 
GDGJ<di HJH`><_DF

Q,C("D(B,+@( @"'-C"2(C7E-, D&:2,'(, 
:"D= : +(+-,$,. }-C,2@& $&'"$,-C& '& @"-2, 
D"2H'& %"@&>=:&-; >'&B,'(, "- 1 D" 1<b /&C.
P.(8,$&'(*68*,68=*,Y,:&%,R/%8,G"("$6"2,.8Z
.5*+*S9,6*":G"$8+", '"..5&6"'85>,$&'(*68*,
.,/"+"D>B,0%&6&9,%&./"("=*66"7",',68=6*2,
4&.58,0"5(&,R%8.?,YZfS?

`")47]'*)7N  •&@C=-; :,'-(2; : @"'G, 
"%,C&G((. 
|+2( D&:2,'(, D"F"D(- D" :,2(B('= "@"2" 3 
/&C %"):2),-+) C(+@ +C&/&-=:&'() %C,D"FC&]
'(-,2;'"W" @2&%&'&.
ƒ ~-"$ +27B&, ',"/F"D($" +2(-; :"D7 '& "D]
'"$ (> :&'-7>]@2&%&'": :">D7F& C&D(&-"C": 
"-"%2,'()< %"@& -,$%,C&-7C& ', D"+-(W',- 
D&:2,'() 1 /&C (2( "/C&-(-;+) : 7%"2'"$"]
B,''74 @"$%&'(4.

|+2( '&/24D&4-+) B&+-=, +27B&( %&D,'() 
D&:2,'()< +2,D7,- "/C&-(-;+) >& %"$"w;4 @ 
@:&2(_(G(C":&''"$7 +%,G(&2(+-7< -&@ @&@ 
',"/F"D($" 7+-C&'(-; :">$"H'=, 7-,B@(.

2NW H`H@H^_<_D< bGJ?_HK=DN
K2) +2(:& :"D= (> @"-2& (+%"2;>7E-, :,'-(2; 
+2(:& 7+-&'":@( VC(+. 1]3^.
Q,C,D -,$< @&@ :=%"2'(-; ~-7 "%,C&G(4< 7/,]
D(-,+; : -"$< B-" >&@C=- @C&' >&2(:@( :"D=.

2N1Y [?cDJ? HJ [?d<@[?_DF 
!"-,2 +,C(( ªxic‰riŠ Maior b8]35 yy 1 Zr{º 
"/"C7D":&' +(+-,$"E >&w(-= "- >&$,C>&'()< 
@"-"C&) %C(:"D(- : D,E+-:(,  W"C,2@7 : -"$ 
+27B&,< @"WD& -,$%,C&-7C&  "%7+@&,-+) '(H, 
`•[ V>&w(-& D" $('. -,$%,C&-7C= ]5•[^. ƒ+) 
('_"C$&G() "-'"+(-,2;'" >&w(-= "- >&$,C]
>&'() 7@&>&'& : %&C&W. 1.3. ƒ G,2)F W&C&'-(( 
G,2"+-'"+-( %C(/"C& ( +(+-,$= "-"%2,'()  
( †ƒ} : >"'&F< WD, -,$%,C&-7C& "%7+@&,-+) 
'(H, '72)< C,@"$,'D7,$ >&w(-(-; 7+-&'":]
@7 "-"%2,'() %C"-(:"$"C">'"E D"/&:@"E 
( 7+-&'":@"E '& @"-,2 @"$%2,@-& %C"-(: 
>&$,C>&'() Immergas. |+2( %C,D%"2&W&,-+) 
"-@24B(-; @"- 2 '& D2(-,2;'=E %,C("D 
V:-"C"E D"$^< C,@"$,'D7,-+) -&@H,T
] "-@24B(-; ~2,@-C"%(-&'(,‹

] %"2'"+-;4 +2(-; :"D7 + @"'-7C& "-"%2,'() 
( + @"'-7C& †ƒ} @"-2&. ƒ "-"%(-,2;'=, 
+(+-,$=< (> @"-"C=F %C(F"D(-+) B&+-" 
+2(:&-; :"D7< ',"/F"D($" >&2(:&-; :"D7< 
%"D:,CW?74+) ',"/F"D($"E "/C&/"-@, + 
G,2;4 ,, 7$)WB,'()< %"-"$7 B-" +2(?@"$ 
H,+-@&) :"D& $"H,- %C(:,+-( @ "-2"H,'(]
)$ :"D)'"W" @&$').

2N11 HnDGJ=? K_<%_<q H!H>Hn=DN
K2) "B(+-@( :',?',E "/"2"B@( @"-2& (+]
%"2;>":&-; :2&H'74 $&-,C(4 ( ',E-C&2;'", 
$"4w,, +C,D+-:". L, (+%"2;>":&-; &/C&>(:]
'=, ( %"C"?@":=, $"4w(, +C,D+-:&.

2N12 H=H_n?J<>a_H< 
HJ=>mn<_D<N

ƒ +27B&, %C(')-() C,?,'() "/ "@"'B&-,2;]
'"$ "-@24B,'(( @"-2&< "-@24B,'(, D"2H'" 
/=-; :=%"2','" @:&2(_(G(C":&''=$ %,C+"]
'&2"$< 7/,D(-;+) %C( ~-"$< B-" &%%&C&- "-]
@24B,' "-  W&>":"E $&W(+-C&2(< :"D"%C":"D& 
( +,-( ~2,@-C"%(-&'().
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\.("'63*,":"#6&4*68)F
, Y, Z, n&#"'32,0(&/&6
, [, Z, " 8(>5%,'G"$&,'"$3*
, f, Z, O#+*%85*(>,/"$&48,.&65*G684*.0"2,

'"$3
, p, Z, H*71()5"%,/"$&48,.&65*G684*.0"2,

'"$3
, k, Z, X&5480,{€`,n-K
, q, Z, @%&6,#&/"(6*68),.8.5*+3
, t, Z, N*/("":+*6680,n-K
, z, Z, H&.A8%85*(>632,:&0,1.5&6"'08?
, 9, Z, @"6$*6.&E8"6632,+"$1(>
, Y0, Z, K+*.85*(>,'"#$1G&,V,7&#&
, YY, Z, -*658()5"%
, Y[, Z, #(*05%"$,/(&+*68,V,#&=87&68)
, Yf, Z, x5'*%.58*,$(),&6&(8#&5"%&,'"#$1G&,
, Yp, Z, x5'*%.58*,$(),&6&(8#&5"%&,$3+"'
, Yk, Z, X&5480,$3+"'
, Yq, Z, @(&/&6,%146"7",.5%&'(8'&68),
, Yt, Z, X&5480,{€`,/"$&48
, Yz, Z,  %*$"G%&685*(>632,$&5480,/"$&48
, Y9, Z, X&5480,'"#'%&5632
, [ 0, Z, @(&/&6,.5%&'(8'&68),'"#$1G&,
, [Y, Z, •8%01()E8"6632,6&.".,0"5(&
, [[, Z, H*(*,$&'(*68),1.5&6"'08
, [f, Z, N%*GG"$"'"2,0(&/&6,,R+"5"%8#8%"'&6Z

632S
, [p, Z, y&2/&.
, [k, Z, @%&6,$(),.(8'&,'"$3,8#,.8.5*+3
, [q, Z, -G"$6"2,X&5480,{€`,n-K
, [t, Z, K8;"6,.(8'&,0"6$*6.&5&
, [z, Z,  %*$"G%&685*(>632,0(&/&6,f,:&%
, [ 9, Z, -3G"$,$(),.876&(&,.(8'&,/%*$"G%&68Z

5*(>6"7",0(&/&6&,f,:&%
*,=)=@7!%@,.?;,/%"'*%85>,6&(848*,8,48.5"51,

;8(>5%&,6&,'G"$*,'"$39,7&%&658%1BZ
D82,C;;*058'6".5>,0"5(&

, ^, Z,  "$&4&,7&#&
, _`, Z, -3G"$,7"%)4*2,G"#)2.5'*66"Z:35"Z

'"2,'"$3
, _b, Z, -G"$,G"#)2.5'*66"Z:35"'"2,'"$3
, d`, Z, K(8',0"6$*6.&5&
, h, Z,  "$&4&,',.8.5*+1
, j, Z, -"#'%&5,8#,.8.5*+3

3 KKH; =HJ>? K  =G`>b? ,
J?BDm !`@D<dHn_i< 
DG`iJ?_DF $

QC( >&%7+@, : ~@+%27&-&G(4 @"-2& ',"/F"]
D($"T
] %C":,C(-; '&2(B(, +,C-(_(@&-& " +""-:,-]

+-:(( 7+-&'":@(‹ 

] %C":,C(-; +""-:,-+-:(, (+%"2;>7,$"W" 
W&>& -"$7< D2) @"-"C"W" %C,D7+$"-C,' 
@"- 2 V-(% W&>& %"):2),-+) '& D(+%2,, %C( 
%,C:"$ %"D@24B,'(( ~2,@-C"%(-&'() (2( 
%C":,C)) %&C&$,-C ªJº^‹

] %C":,C(-; %"D@24B,'(, @ +,-( b30ƒ]50†G‹

] %C":,C(-;< B-" 7+-&'":@& "-"%2,'() >&%"2]
','& :"D"E< %C":,C(-; B-" +-C,2@& $&'"$,]
-C& @"-2& 7@&>=:&,- D&:2,'(, : D(&%&>"', 
1* 1<b /&C‹

] :@24B(-; @"-,2 ( %C":,C(-; %C&:(2;'"+-; 
>&H(W&'()‹

] %C":,C(-;  [X b : "-C&/"-&''=F W&>&F %C( 
%"D&B,T

 ] $&@+($&2;'"E V100”^

 ] %C"$,H7-"B'"E V50”^

 ] $('($&2;'"E V0”^

 >'&B,'() D"2H'= +""-:,-+-:":&-; 7@&>&'(]
)$ : +""-:,-+-:74w(F -&/2(G&F VC(+. 3]1`^‹

 ] %C":,C(-; :@24B,'(, >&w(-'"W" 7+-C"E]
+-:& : +27B&, "-+7-+-:() W&>& ( >&-C&B,''", 
'& ~-" :C,$)‹

]  %C":,C(-; D,E+-:(, :=@24B&-,2)< 7+-&'":]
2,''"W" %,C,D @"-2"$‹

] %C":,C(-;< B-" ', >&W"C"H,'= :=:"D= 
:+&+=:&'() (Y(2( D=$"7D&2,'()‹

] %C":,C(-; C&/"-7 C,W72)-"C":‹

] %C":,C(-; %C"(>:"D+-:" †ƒ}‹

] %C":,C(-; W,C$,-(B'"+-; W(DC&:2(B,+@"E 
G,%(‹

] %C":,C(-; :,'-(2)G(4 (Y(2( %C":,-C(]
:&'(, %"$,w,'()< WD, %C,D7+$"-C,'& 
7+-&'":@&.

|+2( F"-) /= "D'& (> ~-(F %C":,C"@ ($,,- 
',W&-(:'=E C,>72;-&-< 7+-&'":@& ', $"H,- 
/=-; %"D@24B,'&.
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3N2  ><=J@Dn<G=?F Ge<d?N

, Xp0, Z, *%*+340&,0"+6&56"7",5*%+".5&Z
5&

, Xt 0, Z,  *%*+340&,#&D856"7",5*%+".5&5&,
68#0"5*+/*%&51%6"7",0"651%&

, ƒY, Z, n&#"'32,0(&/&6,

, Y, Z,#(*05%"/85&68*,[f 0,-,/*%?5?,k0,nE
, [, Z, `_j ][ ,R;&01(>5&58'6"S
, f, Z, K876&(,.".5")68)
, p, Z, K"*$86*68),"4*6>,68#0"7",6&/%)=*68)
, k, Z, K"*$86*68),[f 0,-

\.("'63*,":"#6&4*68)F
, _Y9, Z, K„<+6&),/&+)5>
, ~Y, Z, X&5480,{€`,/"$&48,0"5(&
, -[, Z, X&5480,{€`,n-K
, ~p, Z, \(84632,$&5480,R;&01(>5&58'6"S
, ~k, Z, X&5480,{€`,'"#'%&5&
, ~q, Z, O#+*%85*(>,%&.G"$&,,.&65*G684*Z

.0"2,'"$3
, - 9, Z, -G"$6"2,$&5480,{€`,n-K
, ~Y0, Z, X&5480,$3+&
, ~[p, Z,  %*$"G%&685*(>632,$&5480,/"$&48
, Pf, Z,#(*05%"$,%"#=87&,8,0"65%"(),/(&+*68

, hY, Z, •8%01()E8"6632,6&.".,0"5(&
, h[ 0, Z, -*658()5"%
, hf 0, Z, N%*GG"$"'"2,0(&/&6
, hp 0, Z, H*71()5"%,%&.G"$&
, jk, Z, H*71()5"%,5*+/*%&51%3,n-K
, jq, Z,H*71()5"%,5*+/*%&51%3,"5"/(*68)
, dk, Z, H*(*,$&'(*68),1.5&6"'08
, d[0, Z, @"+6&5632,5*%+".5&5,R;&01(>Z

5&58'6"S
, €Y, Z, N%&6.;"%+&5"%,/(&53,0"5(&
, €[, Z, N%&6.;"%+&5"%,%"#=87&

\.("'6"*,":"#6&4*68*,0"$"',
E'*5"'F

, -@, Z, Q<%632
, ~…, Z, K8682
, ~j, Z, @"%846*'32
, ^, Z, T*(<632
, ^ƒ, Z, K*%32
, †j, Z, x%&6=*'32
, ‡, Z," 8"(*5"'32
, ‡ˆ, Z, H"#"'32
, j, Z, @%&.632
, ‰, Z, y*(32
, ƒ, Z, }<(532



b9

fZf

fZp

1

`

3

b

bG
J?

_H
K

cD
=

`H
>

a[
H

K
?J

<
>

a
@

<
dH

_J
_D

=

\.("'63*,":"#6&4*68)F
, Y, Z,  %*$"G%&685*(>,f9Yk,

_b
, [, Z, K„<+6&),/&+)5>,R_Y9S

 f7.+"$**'0 6f'+'

=f'6'* o?[HKiq SLV 1YY h . P

\.("'63*,":"#6&4*68)F
, Y, Z, N"40&,#&+*%&,$&'(*68),6&,'3G"Z

$*,7&#"'"7",0(&/&6&
, [, Z, @&51A0&
, f, Z, @&:*(>632,%&#„<+
, p, Z, N"40&,#&+*%&,$&'(*68),6&,'G"$*,

7&#"'"7",0(&/&6&

K(+-&'G("''", 7%C&:2,'(, [AR xbT '& @"-2, 
$"H,- /=-; 7+-&'":2,'" K(+-&'G("''", €%C&:]
2,'(, xb V[ARxb^< @"-"C", D"2H'" /=-; %"D@24]
B,'" @ @2,$$&$ `1 ( `` @2,$$'"E @"C"/@( V'& 
%C(/"C'"$ w(-@, @"-2&^< +"/24D&) %"2)C'"+-;< 
%C( ~-"$ D"2H'& /=-; 7D&2,'& %,C,$=B@& z`0.

„,C$"+-&- %"$,w,'()T @"-  2 %C,DC&+%"2"H,' 
D2) %"D@24B,'() „,C$"+-&-& Q"$,w,'() VSb0^ 
@"-"C=E D"2H,' /=-; %"D@24B ' @ @2,$$&$ ̀ 0 ] 
`1 @2,$$'"E @"C"/@( V'&F"D(-+) '& %C(/"C'"$ 
w(-@, @"-2&^  7D&2)) %,C,$=B@7 z`0.

•&H($ z5 (+%"2;>7,-+) D2) +",D(','() + 
-C,FC,2,E'"E %2&-"E.

•&H($  z6 D2) +",D(','() @ %,C+"'&2;'"$7 
@"$%;4-,C7.

•&H($  z8 (+%"2;>7,-+) D2) "%,C&G(E "/'":2,]
'() %C"WC&$$'"W" "/,+%,B,'().

3N3 G•/ d_?F `?dFJa
j2,@-C"''&) %2&-& "+'&w,'& +‡  $'"E %&$)-;4 
Vb C(+. 3]`^ : @"-"C"E >&%(+&'= :+, C&/"B(, 
%&C&$,-C= ( %&C&$,-C= ('D(:(D7&2(>&G(( 
+(+-,$=.
QC( >&$,', ~2,@-C"''"E %2&-= $"H'" (+%"2;]
>":&-;  +-&C74 %&$)-; B-"/= ', :=%"2')-; 
>&'":" :+, '&+-C"E@( (>D,2().

K*)4'*)7N  •&$,'& %&$)-( D"2H'& :=%"2'),-+) 
%"+2, "-@24B,'() :+,F ~2,@-C(B,+@(F %"D@24]
B,'(E ~2,@-C"''"E %2&-=

3Nl KH[dH^_i< _<`H>?;=D D De 
`@DnD_iN

`")47]'*)7Z  -,F"/+27H(:&'(, D"2H'" /=-; 
%C"(>:,D,'" 7%"2'"$"B,''"E "CW&'(>&G(]

,E V'&%C($,C< Œ:-"C(>":&''"E },C:(+'"E 
}27H/"E^.

] •&%&F W&>&. N$,,-+) 7-,B@& W&>":"E $&W(+-C&]
2(. L,"/F"D($" %C":,C(-; W,C$,-(B'"+-;  
W&>"+'&/H,'().

] k&+-", /2"@(C":&'(, >&H(W&'(). O-+7-+-:(, 
W&>&< %C":,C(-; '&2(B(, D&:2,'(, : +,-(< ( B-" 
"-@C=- W&>":=E :,'-(2;. 

] L,C,W72)C'", W"C,'(, (2( ?7$=. ̂ "H,- /=-; 
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:@24B,'()F W"C,2@(T D&H, %C( /,>7%C,B]
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:+, :&'-7>]@2&%&'= '& C&D(&-"C&F< & -&@H, 
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K&:2,'(, %C,D:&C(-,2;'"E '&WC7>@( C&+?(]
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'":"W" W&>& V-&/2(B@& :F"D(- : @"C"/@7 %"D]
@24B,'()^.

K&''=, '&+-C"E@( D"2H'= "-'"+(-;+) @ (+]
%"2;>7,$"$7 -(%& W&>&< +2,D) 7@&>&'()$ -&/2(G 
VQ&C&W. 3.bb^.

3Nx _<H!eH;Ddi< `@HK<@=D\  
`HG>< `<@<eH;? _? ;@boHq JD` 
o?[?N

Q"+2, -"W"< @&@ :=%"2','& %C":,C@& B-" /=2" 
:=%"2','" %,C,@24B,'(, '& '":=E -(% W&>& ( 
:=%"2','" -&C(C":&'(,< %C":,C(-; +2,D74w,,T
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