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qÜÉ=áåÑçêã~íáçå=Åçåí~áåÉÇ=ÜÉêÉáå=áë=çÑ=~=ÖÉåÉê~ä=å~íìêÉ=~åÇ=áë=åçí=áåíÉåÇÉÇ=íç=~ÇÇêÉëë=íÜÉ=ÅáêÅìãëí~åÅÉë=çÑ=~åó=é~êíáÅìä~ê=áåÇáîáÇì~ä=çê=ÉåíáíóK=^äíÜçìÖÜ=ïÉ=ÉåÇÉ~îçê=íç=éêçîáÇÉ=~ÅÅìê~íÉ=~åÇ=íáãÉäó=áåÑçêã~íáçåI=

íÜÉêÉ=Å~å=ÄÉ=åç=Öì~ê~åíÉÉ=íÜ~í=ëìÅÜ=áåÑçêã~íáçå=áë=~ÅÅìê~íÉ=~ë=çÑ=íÜÉ=Ç~íÉ=áí=áë=êÉÅÉáîÉÇ=çê=íÜ~í=áí=ïáää=ÅçåíáåìÉ=íç=ÄÉ=~ÅÅìê~íÉ=áå=íÜÉ=ÑìíìêÉK=kç=çåÉ=ëÜçìäÇ=~Åí=ìéçå=ëìÅÜ=áåÑçêã~íáçå=ïáíÜçìí=~ééêçéêá~íÉ=

éêçÑÉëëáçå~ä=~ÇîáÅÉ=~ÑíÉê=~=íÜçêçìÖÜ=Éñ~ãáå~íáçå=çÑ=íÜÉ=é~êíáÅìä~ê=ëáíì~íáçåK=

 kpmg  

pÉííáåÖ=ìé=~å=fåíÉêå~ä=^ìÇáí=ÑìåÅíáçå=  

 

   

táíÜ=íÜÉ=ÖêçïáåÖ=ÑçÅìë=çå=Åçêéçê~íÉ=ÖçîÉêå~åÅÉ=áëëìÉëI=çêÖ~åáò~íáçåë=~êÉ=

áåÅêÉ~ëáåÖäó=ÉñéäçêáåÖ=íÜÉ=éçíÉåíá~ä=ÄÉåÉÑáíë=íç=ÄÉ=Ö~áåÉÇ=Ñêçã=Éëí~ÄäáëÜáåÖ=~å=

ÉÑÑÉÅíáîÉ=áåíÉêå~ä=~ìÇáí=ÑìåÅíáçåK==tÜáäÉ=íÜÉ=ÉãéÜ~ëáë=çå=ÖççÇ=Åçêéçê~íÉ=ÖçîÉêå~åÅÉ=

áë=çåÉ=êÉ~ëçå=íç=Éëí~ÄäáëÜ=~å=áåíÉêå~ä=~ìÇáí=ÑìåÅíáçåI=íÜÉêÉ=~êÉ=ãçêÉ=Ä~ëáÅ=êÉ~ëçåë=

ïÜó=áåíÉêå~ä=~ìÇáí=~ÇÇë=î~äìÉ=íç=óçìê=çêÖ~åáò~íáçåI=áåÅäìÇáåÖW=

� áåíÉêå~ä=~ìÇáíÛë=~Äáäáíó=íç=éêçîáÇÉ=ã~å~ÖÉãÉåí=ïáíÜ=çÄàÉÅíáîÉ=~å~äóëÉëI=

~ééê~áë~äëI=êÉÅçããÉåÇ~íáçåëI=ÅçìåëÉä=~åÇ=áåÑçêã~íáçå=~Äçìí=íÜÉ=èì~äáíó=çÑ=

áåíÉêå~ä=ÅçåíêçäëX=

� áåíÉêå~ä=~ìÇáíÛë=ìåÇÉêëí~åÇáåÖ=çÑ=íÜÉ=çêÖ~åáò~íáçåÛë=âÉó=ÄìëáåÉëë=éêçÅÉëëÉë=

éêçîáÇÉë=íÜÉ=çééçêíìåáíó=Ñçê=Åçåíáåìçìë=áãéêçîÉãÉåíX=~åÇ==

� áåíÉêå~ä=~ìÇáí=ÜÉäéë=íÜÉ=Äç~êÇ=çÑ=ÇáêÉÅíçêë=ÉÑÑÉÅíáîÉäó=ÇáëÅÜ~êÖÉ=íÜÉáê=

êÉëéçåëáÄáäáíáÉë=áå=êÉëéÉÅí=çÑ=áåíÉêå~ä=ÅçåíêçäK=

 

 

eçï=hmjd=Å~å=ÜÉäé=

bëí~ÄäáëÜáåÖ=~å=áåíÉêå~ä=~ìÇáí=

ÑìåÅíáçå=íÜ~í=ïáää=éêçîáÇÉ=~å=

ÉåÇìêáåÖ=ÄÉåÉÑáí=íç=óçìê=

çêÖ~åáò~íáçå=áë=åç=É~ëó=í~ëâK==

qÜÉ=éêçÅÉëë=ïáää=ÄÉ=

ÇÉã~åÇáåÖ=çå=ëÉåáçê=

ã~å~ÖÉãÉåíÛë=íáãÉ=~åÇ=ïáää=

êÉèìáêÉ=Å~êÉÑìä=ÅçåëáÇÉê~íáçå=

çÑ=~=ïáÇÉ=ê~åÖÉ=çÑ=áëëìÉë=íç=

ÉåëìêÉ=íÜ~í=íÜÉ=ÑìåÅíáçå=

ïçêâë=íç=íÜÉ=çêÖ~åáò~íáçåÛë=

~Çî~åí~ÖÉK=

=

hmjdDë=ÄìëáåÉëë=çêáÉåíÉÇ=

~ééêç~ÅÜ=~åÇ=êÉäÉî~åí=

ÉñéÉêáÉåÅÉ=Å~å=ÜÉäé=óçì=ïáíÜ=

íÜáë=éêçÅÉëëK==tÉ=Å~å=~ëëáëí=

íÜÉ=çêÖ~åáò~íáçå=Äó=

ÇÉíÉêãáåáåÖ=íÜÉ=êÉëçìêÅÉ=

êÉèìáêÉãÉåíëI=êÉÅêìáíáåÖ=ëí~ÑÑI=

~åÇ=ÇÉîÉäçéáåÖ=~å=çéÉê~íáåÖ=

éä~åK=

=

^í=~=éêÉäáãáå~êó=ëí~ÖÉI=ïÉ=

Å~å=éêçîáÇÉ=~ëëáëí~åÅÉ=áå=

éÉêÑçêãáåÖ=~=ëí~êíJìé=~å~äóëáë=

íç=~ëëÉëë=íÜÉ=Åçëíë=~åÇ=

ÄÉåÉÑáíë=íç=ÄÉ=ÇÉêáîÉÇ=Äó=íÜÉ=

çêÖ~åáò~íáçå=Ñêçã=áåíÉêå~ä=

~ìÇáíK==qÜÉ=~ëëÉëëãÉåí=ïçìäÇ=

ÅçåëáÇÉê=íÜÉ=ëíêìÅíìêÉ=çÑ=óçìê=

çêÖ~åáò~íáçåI=íÜÉ=ÇÉÖêÉÉ=çÑ=

~ìíçåçãó=çÑ=É~ÅÜ=çéÉê~íáåÖ=

ìåáí=~åÇ=óçìê=çêÖ~åáò~íáçåÛë=

çîÉê~ää=Åçåíêçä=ÅìäíìêÉ=~åÇ=

ã~å~ÖÉãÉåí=éÜáäçëçéÜóK===

=

=

e~îáåÖ=~ëëÉëëÉÇ=íÜÉëÉ=

áëëìÉë=~åÇ=ÇÉÅáÇÉÇ=íÜ~í=íÜÉ=

çêÖ~åáò~íáçå=ïáää=ÖÉåìáåÉäó=

ÄÉåÉÑáí=Ñêçã=~å=áåíÉêå~ä=

~ìÇáí=ÑìåÅíáçåI=íÜÉêÉ=~êÉ=~=

åìãÄÉê=çÑ=ëíÉéëI=~ë=

ÇÉí~áäÉÇ=áå=íÜÉ=Çá~Öê~ã=

ÄÉäçïI=íç=ÄÉ=í~âÉå=áå=

Éëí~ÄäáëÜáåÖ=~=ïÉääJ

çêÖ~åáòÉÇ=~åÇ=ÉÑÑÉÅíáîÉ=

ÑìåÅíáçåK==hmjd=ïáää=ÜÉäé=

íÜÉ=çêÖ~åáò~íáçå=éä~å=Ñçê=

~åÇ=êÉëçäîÉ=~ää=íÜÉëÉ=

áëëìÉëI=Çê~ïáåÖ=çå=çìê=áåJ

ÇÉéíÜ=âåçïäÉÇÖÉ=çÑ=ÄÉëí=

éê~ÅíáÅÉ=áå=ëíêìÅíìêáåÖ=~åÇ=

çêÖ~åáòáåÖ=ÉÑÑÉÅíáîÉ=áåíÉêå~ä=

~ìÇáí=ÑìåÅíáçåëK=

=

hmjd=Ü~ë=Äìáäí=ìé=~å=

ÉñíÉåëáîÉ=áåîÉåíçêó=çÑ=

áåíÉêå~ä=~ìÇáí=éê~ÅíáÅÉë=~åÇ=

Ü~ë=~å=Éëí~ÄäáëÜÉÇ=åÉíïçêâ=

çÑ=éêçÑÉëëáçå~äëI=ÄçíÜ=

äçÅ~ääó=~åÇ=áåíÉêå~íáçå~ääóK==

hmjdÛë=áåíÉêå~ä=~ìÇáí=

éêçÑÉëëáçå~äë=Ü~îÉ=ïçêâÉÇ=

ïáíÜ=~=ïáÇÉ=î~êáÉíó=çÑ=

çêÖ~åáò~íáçåë=íÜêçìÖÜçìí=

íÜÉ=éêáî~íÉ=~åÇ=éìÄäáÅ=

ëÉÅíçêë=Äó=ÜÉäéáåÖ=íÜÉã=

~ëëÉëë=íÜÉ=Åçëíë=~åÇ=

ÄÉåÉÑáíë=çÑ=áåíÉêå~ä=~ìÇáí=

ÑìåÅíáçåëK==hmjd=Ü~ë=~äëç=

~ëëáëíÉÇ=áå=íÜÉ=

ÇÉîÉäçéãÉåí=çÑ=áåíÉêå~ä=

~ìÇáí=ÑìåÅíáçåëI==

=

íÜÉêÉÄó=äÉ~îáåÖ=ã~å~ÖÉãÉåí=

ÑêÉÉ=íç=ÅçåÅÉåíê~íÉ=çå=íÜÉ=

âÉó=áëëìÉë=Ñ~ÅáåÖ=íÜÉáê=

ÄìëáåÉëëÉëK=

tÜó=ÅÜççëÉ=hmjd\=

hmjd=Ü~ë=íÜÉ=êÉëçìêÅÉë=íç=

éêçîáÇÉ=çåÖçáåÖ=ëìééçêí=Äó=

çÑÑÉêáåÖ=~ÇîáÅÉ=~åÇ=íê~áåáåÖ=

çå=~=î~êáÉíó=çÑ=íçéáÅë=

íÜêçìÖÜçìí=íÜÉ=ÇÉîÉäçéãÉåí=

çÑ=óçìê=áåíÉêå~ä=~ìÇáí=ÑìåÅíáçåK==

=

tÉ=~äëç=Ü~îÉ=íÜÉ=êÉëçìêÅÉë=

íç=çìíëçìêÅÉ=ëí~ÑÑ=íç=óçìê=

çêÖ~åáò~íáçå=ÇìêáåÖ=ÅêáíáÅ~ä=

êÉîáÉïë=ïÜÉêÉ=çìê=

ÉñéÉêáÉåÅÉ=ïáää=ÉåÜ~åÅÉ=

íÜçëÉ=~î~áä~ÄäÉ=áåíÉêå~ääóI=

ÉÑÑÉÅíáîÉäó=éêçîáÇáåÖ=çåJíÜÉJ

àçÄ=íê~áåáåÖ=Ñçê=óçìê=çïå=

áåíÉêå~ä=~ìÇáí=ëí~ÑÑK 
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«=OMMP=hmjdI=íÜÉ=eçåÖ=hçåÖ=ãÉãÄÉê=Ñáêã=çÑ=hmjd=fåíÉêå~íáçå~äI=~=pïáëë=åçåçéÉê~íáåÖ=~ëëçÅá~íáçåK=^ää=êáÖÜíë=êÉëÉêîÉÇK==hmjd=eçåÖ=hçåÖ=tÉÄ=ëáíÉW=ÜííéWLLïïïKâéãÖKÅçãKÜâ=

 kpmg  
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=

=

=

=

=

=

=

=

=

=

=

`çåí~Åí=ìë=

cçê=ãçêÉ=áåÑçêã~íáçå=çå=Üçï=

hmjd=Å~å=ÜÉäé=óçìê=

çêÖ~åáò~íáçåI==éäÉ~ëÉ=Åçåí~Åí=

ìë=~í=ã~ë]âéãÖKÅçãKÜâ==

=

=
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=
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mêÉé~êÉ=~=ÇÉí~áäÉÇ=áãéäÉãÉåí~íáçå=í~ëâ=ã~íêáñ

aÉíÉêãáåÉ=^ìÇáí=`çããáííÉÉ=~åÇ=

ã~å~ÖÉãÉåí=êÉèìáêÉãÉåíë=~åÇ=ÉñéÉÅí~íáçåë

aÉîÉäçé=~åÇ=ÅçåÑáêã=~ééêçî~ä=çÑ=íÜÉ=áåíÉêå~ä=~ìÇáí=

ã~åÇ~íÉ=

mÉêÑçêã=~=`çãéêÉÜÉåëáîÉ=_ìëáåÉëë=oáëâ=

^ëëÉëëãÉåí=

aÉîÉäçé=~=êáëâ=éêçÑáäÉ=Ñçê=íÜÉ=çêÖ~åáë~íáçå

aÉîÉäçé= ~= íÜêÉÉ= óÉ~ê= êçääáåÖ= éä~å=

~åÇ=~ååì~ä=áåíÉêå~ä=~ìÇáí=éä~å=

oÉÅêìáí=~åÇ=íê~áå=áåíÉêå~ä=~ìÇáí=ëí~ÑÑ=Eçéíáçå~äF=

aÉîÉäçé=~åÇ=áãéäÉãÉåí=ãÉíÜçÇçäçÖó=~åÇ=

~ééêç~ÅÜ=

`çåÇìÅí=áåíÉêå~ä=~ìÇáí=ïçêâ=~åÇ=êÉéçêí=

bëí~ÄäáëÜ=áåíÉêå~ä=~ìÇáí=~ÅÅçìåí~Äáäáíó=~åÇ=èì~äáíó Åçåíêçä


