
jçêÖ~å=pí~åäÉó=bìêçéÉ~å=cáå~åÅá~äë=`çåÑÉêÉåÅÉ
içåÇçåI=NVLOM=j~êÅÜ=OMNP

rkfn^=dêçìé
fåîÉëíçê=mêÉëÉåí~íáçå



N

mêÉëÉåíÉêë=~åÇ=^ÖÉåÇ~=

^ÖÉåÇ~qçÇ~óÛë=éêÉëÉåíÉêë

NK _ìëáåÉëë=çîÉêîáÉï

OK píê~íÉÖáÅ=éä~å=Úrkfn^=OKMÛ

PK réÇ~íÉ=çå=éêÉäáãáå~êó=cv=OMNO=êÉëìäíë

QK `çåÅäìëáçå

e~ååÉë=_çÖåÉê
`cl

^åÇêÉ~ë=_ê~åÇëíÉííÉê
`bl



O

rkfn^=~í=~=Öä~åÅÉ

OMNOé OMNN B

dêçëë=ïêáííÉå=éêÉãáìãë Ó íçí~ä RIRQP RIRPQ MKOB

√ mêçéÉêíó=C=`~ëì~äíó=EmC`F OIRQS OIQNM RKSB

√ eÉ~äíÜ VMV UUM PKPB

√ iáÑÉ OIMUU OIOQQ ETKMFB

b~êåáåÖë=ÄÉÑçêÉ=í~ñ EáåÅäìÇáåÖ=çåÉJçÑÑëFE~F OMR EPOOFEÄF åã
b~êåáåÖë=ÄÉÑçêÉ=í~ñ EÉñÅäìÇáåÖ=çåÉJçÑÑëFE~F OMR NQREÄF QNKQB
kÉí=éêçÑáí=E~ÑíÉê=ãáåçêáíáÉëF NPMEÅF EOQSF åã
pÜ~êÉÜçäÇÉêëÛ=Éèìáíó=EÉñÅä=ãáåçêáíó=
áåíÉêÉëíFEÇF NIVVR UTS NOTKTB

oçb E~ÑíÉê=í~ñ=~åÇ=ãáåçêáíáÉëF VKNB å~ åã
E~F cçê=ÑìêíÜÉê=áåÑçêã~íáçå êÉÑÉê=íç=éOS
EÄF fåÅäìÇáåÖ=j~ååÜÉáãÉê dêçìéW=b~êåáåÖë=ÄÉÑçêÉ=í~ñ=ïçìäÇ=Ü~îÉ=ÄÉÉå=€EPOSFã=EáåÅäìÇáåÖ=çåÉJçÑÑëF=

~åÇ=€NRUã=EÉñÅäìÇáåÖ=çåÉJçÑÑëF=êÉëéÉÅíáîÉäó
EÅF fåÅäìÇáåÖ=êÉëìäí=Ñêçã=ÇáëÅçåíáåìÉÇ=çéÉê~íáçåë=çÑ=€VKVã=Ej~ååÜÉáãÉê dêçìéF
EÇF OMNO=ÑáÖìêÉ=áåÅäìÇÉë=€RMMã=Å~ëÜ=Å~éáí~ä=áåÅêÉ~ëÉ
kçíÉW==cáå~åÅá~äë=ÉñÅäìÇáåÖ=j~ååÜÉáãÉê=dêçìé=EdÉêã~å=çéÉê~íáçåë=ëçäÇ=áå=gìåÉ=OMNOF

√ rkfn^=áë=çåÉ=çÑ=íÜÉ=äÉ~ÇáåÖ=áåíÉêå~íáçå~ä=áåëìê~åÅÉ=
Öêçìéë=áå=^ìëíêá~=~åÇ=~Åêçëë=`bb

– pÉÅçåÇJä~êÖÉëí=áåëìêÉê=áå=ÜçãÉ=ã~êâÉí=^ìëíêá~=ïáíÜ=
~=ã~êâÉí=ëÜ~êÉ=çÑ=OOKOBE~F

– _êç~Ç=áåíÉêå~íáçå~ä=éêÉëÉåÅÉ=áåÅäìÇáåÖ=NVEÄF
êÉÖáçå~ä=ã~êâÉíë=EÉñÅäìÇáåÖ=^ìëíêá~F

√ ^ÅíáîÉ=áå=~ää=äáåÉë=çÑ=áåëìê~åÅÉ=ÄìëáåÉëë=EmêçéÉêíó=C=
`~ëì~äíóI=eÉ~äíÜ=~åÇ=iáÑÉ=áåëìê~åÅÉF

√ _êç~Ç=ÇáëíêáÄìíáçå=åÉíïçêâ=~Åêçëë=~=î~êáÉíó=çÑ=ÅÜ~ååÉäë=
Eë~äÉëÑçêÅÉI=ÉñÅäìëáîÉLãìäíá=~ÖÉåÅáÉëI=ÄêçâÉêëI=Ä~åâë=
~åÇ=ÇáêÉÅí=ë~äÉëF

√ içåÖJëí~åÇáåÖ=ëìÅÅÉëëÑìä=Ä~åÅ~ëëìê~åÅÉ=é~êíåÉêëÜáé=
ïáíÜ=o~áÑÑÉáëÉå=_~åâáåÖ=dêçìé=áå=^ìëíêá~=~åÇ=`bb

√ píêçåÖ=ÅäáÉåí=~ÅÅÉëë=ëÉêîáÅáåÖ=UKTã=ÅìëíçãÉêë=~åÇ=
NTKQã=áåëìê~åÅÉ=éçäáÅáÉë=EOMNOF

√ eáÖÜäó=ÅçããáííÉÇ=ÅçêÉ=ëÜ~êÉÜçäÇÉêë

√ iáëíÉÇ=çå=íÜÉ=sáÉåå~=píçÅâ=bñÅÜ~åÖÉ=ïáíÜ=~=ÅìêêÉåí=
ã~êâÉí=Å~é=çÑ=€OKOÄåEÅF

lîÉêîáÉï=çÑ=âÉó=Ñáå~åÅá~äë=E€ãF

pÜ~êÉÜçäÇÉê=ëíêìÅíìêÉ

E~F _~ëÉÇ=çå=dtm=áå=OMNN
EÄF bñÅäìÇáåÖ=j~ååÜÉáãÉê=dêçìé=EdÉêã~å=çéÉê~íáçåë=ëçäÇ=áå=gìåÉ=OMNOF
EÅF ^ë=çÑ=NQJj~êJNP

ow_=dêçìé
QQKTB

^ìëíêá~=
mêáî~íëíáÑíìåÖ

QQKNB

`çääÉÖá~äáí®í==
PKPB

cêÉÉ=Ñäç~í
TKRB

qêÉ~ëìêó=
ëÜ~êÉë
MKQB

pçìêÅÉW==`çãé~åó=áåÑçêã~íáçå



mC`
QRKVB

eÉ~äíÜ
NSKQB

iáÑÉ
PTKTB

P

píê~íÉÖáÅ=Ñê~ãÉïçêâ=çÑ=rkfn^=OKM=

√ We aim to raise our number of customers to 15m by 
2020 

√ In 2012, we gained more than 400,000 new 
customers, bringing the total to 8.7m

Increase 
number of 

clients

√ Concentration on stable market Austria and growth 
region CEE

√ Diversified business mix across business lines

Concentrate on 
core insurance 

business

√ Restructuring of Austrian business (increase of 
operating profitability), bancassurance productivity 
and optimising the risk/return profile

√ Optimisation of CEE platform to fully capture long-
term growth trends

Execute 
priority 

programs

√ Goal to improve profit on ordinary activities by up to 
€400m by 2015 compared to 2010 (€142m)

Improve 
profit on ordinary 

activities

cçÅìë=çå=ÜçãÉ=ã~êâÉíë=^ìëíêá~=~åÇ=`bb

aáîÉêëáÑáÉÇ=ÄìëáåÉëëÉë

mêÉãáìã=ëéäáí=Äó=êÉÖáçå=Ecv=OMNOéF

kçíÉW==bñÅäìÇáåÖ=j~ååÜÉáãÉê dêçìé=EëçäÇ=áå=gìåÉ=OMNOF

kçíÉW== bñÅäìÇáåÖ=j~ååÜÉáãÉê dêçìé=EëçäÇ=áå=gìåÉ=OMNOF

mêÉãáìã=ëéäáí=Äó=ÄìëáåÉëë=íóéÉ=Ecv=OMNOéF

^ìëíêá~
SQKPB

tÉëíÉêå=
bìêçéÉ
NOKPB

`bb
OPKQB
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iÉ~ÇáåÖ=éçëáíáçå=áå=^ìëíêá~=ïáíÜ=ÇáîÉêëáÑáÉÇ éçêíÑçäáç

O

pçìêÅÉW==^ìëíêá~å=fåëìê~åÅÉ=^ëëçÅá~íáçå=E^ååì~ä=oÉéçêí=OMNNF=Ó Ä~ëÉÇ=çå=dtm E~F bñÅäìÇáåÖ=çåÉJçÑÑë=EêÉÑÉê=íç=é~ÖÉ=OSF

rkfn^=^ìëíêá~=dtm=îçäìãÉ=Äó=ÄìëáåÉëë=íóéÉ=E€ãFE~F^=äÉ~ÇáåÖ=áåëìêÉê=áå=^ìëíêá~

rkfn^=^ìëíêá~=É~êåáåÖë=ÄÉÑçêÉ=í~ñ=E€ãF

E~F fåÅäìÇáåÖ=íÜÉ=ë~îáåÖë=éçêíáçå=çÑ=éêÉãáìãë=Ñêçã=ìåáíJäáåâÉÇ=~åÇ=áåÇÉñJäáåâÉÇ=äáÑÉ=áåëìê~åÅÉ

Eo~åâF

E~F

NISRV NISTR NIQSV NIMTR VRV

NIPOQ NIPSO NIQMP
NINNO NINPT

TTP TVN UNQ

SNQ SPM

PITRS PIUOV PISUS

OIUMN OITOT

OMMV OMNM OMNN Vj=OMNN Vj=OMNO

iáÑÉ mC` eÉ~äíÜ
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OOKOB qçí~ä=ã~êâÉí=ëÜ~êÉ



NRKN

EPQKVF

ENNKPF ESKMF

NRKT

OMMV OMNM OMNN Vj=
OMNN

Vj=
OMNO

mçä~åÇ

oçã~åá~

`òÉÅÜ=
oÉéìÄäáÅ

päçî~âá~
râê~áåÉ

^ìëíêá~
eìåÖ~êó

fí~äó

pïáíòÉêä~åÇ
päçîÉåá~

`êç~íá~
_çëåá~

^äÄ~åá~

j~ÅÉÇçåá~

pÉêÄá~ _ìäÖ~êá~

oìëëá~

jçåíÉåÉÖêç

R

táÇÉ=Ñççíéêáåí=~Åêçëë=`bb=ïáíÜ=ëíêçåÖ=ÖêçïíÜ êÉÅçêÇ

kçíÉW= få=oìëëá~=~åÇ=päçîÉåá~I=çåäó=Ä~åÅ~ëëìê~åÅÉ=ÄìëáåÉëë=

`Éåíê~ä=bìêçéÉ=E`bF

√ `äáÉåíëW OKSã

√ pÜ~êÉ=çÑ=dtmW SSKQB

pçìíÜ=b~ëíÉêå=bìêçéÉ=EpbbF

√ `äáÉåíëW NKQã

√ pÜ~êÉ=çÑ=dtmW NQKVB

oìëëá~

√ `äáÉåíëW MKOã

√ pÜ~êÉ=çÑ=dtmW PKPB

b~ëíÉêå=bìêçéÉ=EbbF

√ `äáÉåíëW MKUã

√ pÜ~êÉ=çÑ=dtmW NRKQB

`bb=dtm=îçäìãÉ=
Äó=ÄìëáåÉëë=íóéÉ=E€ãF=

`bb=É~êåáåÖë=
ÄÉÑçêÉ í~ñ=E€ãF

E~F bñÅäìÇáåÖ=çåÉJçÑÑë=EêÉÑÉê=íç=é~ÖÉ=OSF

E~F

kçíÉW==cáÖìêÉë=~ë=çÑ=cv=OMNOé
pçìêÅÉW=`çãé~åó=áåÑçêã~íáçå

NINRP NIOVQ NIOQM

VQQ VRN

OMMV OMNM OMNN Vj=
OMNN

Vj=
OMNO

iáÑÉ mC` eÉ~äíÜ

`^doW==QB



S

aáîÉêëáÑáÉÇ=ÇáëíêáÄìíáçå=ÅÜ~ååÉäë=~åÇ=ëíêçåÖ=Äê~åÇ=
êÉÅçÖåáíáçå

pçìêÅÉW==`çãé~åó=áåÑçêã~íáçå

`bb=dtm=Äó=ÇáëíêáÄìíáçå=ÅÜ~ååÉä

^ìëíêá~=dtm=Äó=ÇáëíêáÄìíáçå=ÅÜ~ååÉä

qçí~ä=^ìëíêá~=dtm=OMNNW=€PISUSã

qçí~ä=`bb=dtm=OMNNW=€NIOQMã

lìíëí~åÇáåÖ=Äê~åÇ=áå=^ìëíêá~

√ eáÖÜÉëí=ÅìëíçãÉê=êÉ~ÅÜ=~ãçåÖ=~ää=áåëìê~åÅÉ=Åçãé~åáÉë=
áå=^ìëíêá~=EPNB=áå=OMNNFE~F

√ rkfn^=áë=íÜÉ=ëíêçåÖÉëí=^ìëíêá~å=áåëìê~åÅÉ=Äê~åÇ=EïáíÜ=
~å=~áÇÉÇ=Äê~åÇ=~ï~êÉåÉëë=çÑ=~êçìåÇ VPB=áå=OMNNFEÄF

√ _~åÅ~ëëìê~åÅÉ=é~êíåÉê=o~áÑÑÉáëÉå=_~åâáåÖ=dêçìé=ïáíÜ=
íÜÉ=ëíêçåÖÉëí=Ä~åâáåÖ=Äê~åÇ=áå=^ìëíêá~=~åÇ=íÜÉ=ëíêçåÖÉëí=
áåíÉêå~íáçå~ä=Ä~åâáåÖ=Äê~åÇ=áå=áíë=NT=`bb=ã~êâÉíë

√ táååÉê=çÑ=“jçëí=qêìëíÉÇ=_ê~åÇÒ=^ï~êÇ=OMNO=áå=íÜÉ=
Å~íÉÖçêó=“áåëìê~åÅÉÒ=Ó Ñçê=íÜÉ=íÉåíÜ=íáãÉ=áå=~=êçïEÅF

√ píêçåÖÉëí=áåëìê~åÅÉ=Äê~åÇ=
áå=^ìëíêá~=~åÇ=~=äÉ~ÇáåÖ=
Äê~åÇ=~Åêçëë=`bb

√ mçïÉêÑìä=ÇáëíêáÄìíáçå=
é~êíåÉêëÜáé=ïáíÜ=o~áÑÑÉáëÉå=
_~åâáåÖ=dêçìé=ïáíÜ=íÜÉ=
ëíêçåÖÉëí=Ä~åâáåÖ=Äê~åÇ=
áå=^ìëíêá~=~åÇ=íÜÉ=
ëíêçåÖÉëí=áåíÉêå~íáçå~ä=
Ä~åâáåÖ=Äê~åÇ=áå=áíë=NT=
`bb=ã~êâÉíë

iÉ~ÇáåÖ=Äê~åÇë

E~F sjap
EÄF cÉëëÉäJdÑh
EÅF oÉ~ÇÉêÛë=aáÖÉëí

lïå=
ÉãéäçóÉÉë=

~åÇ=
ÉñÅäìëáîÉ=
~ÖÉåÅáÉë
QUB

_êçâÉêë=
~åÇ=ãìäíáJ
~ÖÉåÅáÉë
OTB

aáêÉÅí=~åÇ=
çíÜÉêë
OB

_~åâ
OPB

lïå=
ÉãéäçóÉÉë=

~åÇ=
ÉñÅäìëáîÉ=
~ÖÉåÅáÉë
QPB

_êçâÉêë=
~åÇ=ãìäíáJ
~ÖÉåÅáÉë
PSB

aáêÉÅí=~åÇ=
çíÜÉêë
PB

_~åâ
NUB



^ÖÉåÇ~

_ìëáåÉëë=çîÉêîáÉï

píê~íÉÖáÅ=éä~å=Úrkfn^=OKMÛ

mêÉäáãáå~êó=cv=OMNO=êÉëìäíë

`çåÅäìëáçå

^ééÉåÇáñW==^ÇÇáíáçå~ä=áåÑçêã~íáçå



NQO NQR

OMR

OMNM OMNN OMNOé OMNR=
E~ãÄáíáçåF

ré=íç €QMMã
áãéêçîÉãÉåí

UNULMPLOMNP=MVWRM

rkfn^=OKMW==mêáçêáíó=éêçÖê~ããÉë

• páÖåáÑáÅ~åí=áãéêçîÉãÉåí=çÑ=
éêçÇìÅíáîáíóLéêçÑáí~Äáäáíó=ïáíÜ=~å=~Ç~éíÉÇ=
çéÉê~íáåÖ=ãçÇÉä=Ñçê=rkfn^=^ìëíêá~

• píêÉåÖíÜÉåáåÖ=çÑ=êÉÖáçå~ä=ÇáëíêáÄìíáçå=~åÇ=
çîÉê~ää=ë~äÉë=ÉÑÑÉÅíáîÉåÉëëLÅäáÉåí=éêçñáãáíó

oÉëíêìÅíìêáåÖ=çÑ=íÜÉ=
^ìëíêá~å=ÄìëáåÉëë

N

• oÉJéçëáíáçåáåÖ=çÑ=Ä~åÅ~ëëìê~åÅÉ=áå=^ìëíêá~

• cìêíÜÉê=áåíÉåëáÑáÅ~íáçå=çÑ=Ä~åÅ~ëëìê~åÅÉ=
êÉä~íáçåëÜáé=ïáíÜ=o~áÑÑÉáëÉå=_~åâáåÖ=dêçìé=íç=
Ñìääó=Å~éíìêÉ=ÅäáÉåí=éçíÉåíá~ä

fåÅêÉ~ëÉ=çÑ=
éêçÇìÅíáîáíó=

çÑ=Ä~åÅ~ëëìê~åÅÉ
áå=^ìëíêá~

O

• píêçåÖ=éêçÑáí~ÄäÉ=çêÖ~åáÅ=ÖêçïíÜ=áå=`bb=~åÇ=
áåÅêÉ~ëÉ=çÑ=ÄìëáåÉëë=îçäìãÉë=íÜêçìÖÜ=çïå=
ÇáëíêáÄìíáçå=~åÇ=Éñé~åëáçå=çÑ=Ä~åÅ~ëëìê~åÅÉ=
ïáíÜ=o~áÑÑÉáëÉå=_~åâ=fåíÉêå~íáçå~ä

• ^ãÄáíáçå=Ñçê=OMOMW=ìé=íç=RMB=çÑ=dtm=Ñêçã=`bb

• cìêíÜÉê=ÄÉåÉÑáí=Ñêçã=éêçÑáí~ÄäÉ=äçåÖJíÉêã=
Ä~åÅ~ëëìê~åÅÉ=~ÖêÉÉãÉåí=áå=fí~äó

fåíÉêå~íáçå~ä
Éñé~åëáçå

P

• léíáãáë~íáçå=çÑ=êáëâLêÉíìêå=éêçÑáäÉ=~Ö~áåëí=íÜÉ=
Ä~ÅâÖêçìåÇ=çÑ=pçäîÉåÅó=ff

• léíáãáë~íáçå=çÑ=êÉáåëìê~åÅÉ

• oÉÑáåÉãÉåí=çÑ=êáëâ=ã~å~ÖÉãÉåí=~åÇ=
î~äìÉJÇêáîÉå=Öêçìé=ã~å~ÖÉãÉåí

léíáãáëáåÖ=íÜÉ=
êáëâLêÉíìêå=éêçÑáäÉ

Q

aÉîÉäçéãÉåí=çÑ=éêçÑáí=çå=çêÇáå~êó=~ÅíáîáíáÉë=E€ãF

E~F ^ÇàìëíÉÇ=Ñçê=çåÉJçÑÑë=EéäÉ~ëÉ=êÉÑÉê=íç=é~ÖÉ=OSFX=ìå~ÇàìëíÉÇ=b_q=ï~ë=~=äçëë=çÑ=€POOã=
EÉñÅäìÇáåÖ=j~ååÜÉáãÉê dêçìéF

kçíÉW OMNN=~åÇ=OMNO=ÑáÖìêÉë=ÉñÅäìÇáåÖ=j~ååÜÉáãÉê dêçìé=EëçäÇ=áå=gìåÉ=OMNOF

E~F



V

píê~íÉÖáÅ=êç~Çã~é=íçï~êÇë=oÉJfml=

bñÉÅìíáçå=çÑ=rkfn^ OKM=éêáçêáíó=éêçÖê~ããÉë

► oç~Çã~é=Ñçê=åÉï=
ëíê~íÉÖó=~ééêçîÉÇ

► rkfn^=OKM=éêáçêáíó=
éêçÖê~ããÉë=
~ééêçîÉÇ

€RMMã=êáÖÜíë=áëëìÉ

► cìääó=Ä~ÅâÉÇ=Äó=ÅçêÉ=
ëÜ~êÉÜçäÇÉêë=ow_=
dêçìé=~ë=ïÉää=~ë=^ìëíêá~=
mêáî~íëíáÑíìåÖ=~åÇ=
^ìëíêá~=
_ÉíÉáäáÖìåÖëîÉêï~äíìåÖ

► píêÉåÖíÜÉå=Ä~ä~åÅÉ=
ëÜÉÉí=ëíêìÅíìêÉ

► `~éíìêÉ=ëÜçêíJíÉêã=
çééçêíìåáíáÉë=EÄìóJçìí=
çÑ=b_oa=ãáåçêáíáÉë=
ÅçãéäÉíÉÇ=áå=gìåÉ=
OMNOI=jC^F

► cáå~åÅÉ=çêÖ~åáÅ=ÖêçïíÜ

páãéäáÑáÅ~íáçå=çÑ=Åçêéçê~íÉ=ëíêìÅíìêÉ

► `äÉ~ê=~åÇ=äÉëë=ÅçãéäÉñ=Åçêéçê~íÉ=
ëíêìÅíìêÉ=~ë=Ä~ëáë=Ñçê=rkfn^=OKM=ëìÅÅÉëë

► `çåíêáÄìíáçå=áå=âáåÇ=çÑ=PSKSB=ëí~âÉ=áå=
rkfn^=mÉêëçåÉåîÉêëáÅÜÉêìåÖ=ÜÉäÇ=Äó=
^ìëíêá~=mêáî~íëíáÑíìåÖ=~åÇ=`çääÉÖá~äáí®í=
~Ö~áåëí=ëÜ~êÉë=áå=rkfn^

► pÉíJìé=çÑ=åÉï=ëíêÉ~ãäáåÉÇ=dêçìé=
ëíêìÅíìêÉ=EáåÅäìÇáåÖ=ÄìóJçìí=çÑ=
ãáåçêáíáÉë=áå=`bbF=~åÇ=ÅêÉ~íáçå=çÑ=~=
åÉï=ëáåÖäÉ=Éåíáíó=“rkfn^=^ìëíêá~Ò

► p~äÉ=çÑ=dÉêã~å=j~ååÜÉáãÉê=dêçìé=
ÅçãéäÉíÉÇ

► p~äÉ=çÑ=eçíÉä=dêçìé=E^efF=~åÇ=ãÉÇá~=
áåîÉëíãÉåíë=ÅçãéäÉíÉÇ

oÉJfml

► píêÉåÖíÜÉå=Ä~ä~åÅÉ=ëÜÉÉí=
~åÇ=ÅêÉ~íÉ=ëíê~íÉÖáÅ=
ÑäÉñáÄáäáíó=Ñçê=ãáÇJ íç=
äçåÖJíÉêã=ÖêçïíÜ=~åÇ=
ìéÅçãáåÖ=ÅçåëçäáÇ~íáçå=
áå=ÅçêÉ=ã~êâÉíë

► páÖåáÑáÅ~åí=éìÄäáÅ=çÑÑÉêáåÖ=
Éåîáë~ÖÉÇ=EÇÉéÉåÇáåÖ=çå=
Å~éáí~ä=ã~êâÉíë=
ÅçåÇáíáçåëF

► iÉ~ÇáåÖ=íç=~=ëìÄëí~åíá~ä=
áåÅêÉ~ëÉ=çÑ=íÜÉ=ÑêÉÉ=Ñäç~í=
áå=rkfn^

  



NM

oÉëíêìÅíìêáåÖ=çÑ=íÜÉ=^ìëíêá~å=ÄìëáåÉëëN

kçíÉW mC`=ÄìëáåÉëëÉë=çåäóK=rkfn^=^ìëíêá~=EáåÅäK=p~äòÄìêÖÉê=i~åÇÉëJsÉêëáÅÜÉêìåÖ=^d=~åÇ=rkfn^=
sÉêëáÅÜÉêìåÖÉå=^dFI=ÉñÅäK=€NMRã=çåÉJçÑÑë

pçìêÅÉW `çãé~åó=~å~äóëáë

√ oÉçêÖ~åáë~íáçå=çÑ=íÜÉ=V=êÉÖáçå~ä=çÑÑáÅÉë
√ oÉ~äáÖåãÉåí=çÑ=ÇáëíêáÄìíáçå=~åÇ=éêçÅÉëëÉë
√ bñé~åëáçå=çÑ=åìãÄÉê=çÑ=ÜáÖÜ=èì~äáíó=êÉÖáçå~ä=

ëÉêîáÅáåÖ=ÅÉåíêÉë=Ñêçã=PMM=íç=QMM=Äó=OMNR
√ p~äÉëÑçêÅÉ=ÉÑÑÉÅíáîÉåÉëë=éêçÖê~ããÉ

léíáãáë~íáçå=çÑ=
ÇáëíêáÄìíáçå=
åÉíïçêâ

√ `Éåíê~äáë~íáçå=çÑ=Ä~ÅâJçÑÑáÅÉ=ÑìåÅíáçåë=íç=
R=äçÅ~íáçåë=Ñêçã=NN

√ pí~åÇ~êÇáë~íáçå=~åÇ=ëíêÉ~ãäáåáåÖ=çÑ=éêçÅÉëëÉë
√ q~êÖÉí=êÉÇìÅíáçå=çÑ=Ä~ÅâJçÑÑáÅÉ=ÜÉ~ÇÅçìåí=

EÅÉåíê~ä=~åÇ=ÇÉJÅÉåíê~äF=Äó=SMM=Äó=OMNR=áå=íÜÉ=
dêçìéI=éêÉÇçãáå~åíäó=áå=^ìëíêá~

√ m~êíá~ä=ëÜáÑí=çÑ=ïçêâÑçêÅÉ=íçï~êÇë=ÜáÖÜ=î~äìÉJ
~ÇÇ=~êÉ~ë=EÉÖ=oáëâI=`çêéçê~íÉ=_ìëáåÉëëI=^ijF

oÉçêÖ~åáë~íáçå=
çÑ=Ä~ÅâJçÑÑáÅÉ

√ páãéäáÑáÉÇ=Åçêéçê~íÉ=ëíêìÅíìêÉ
√ ^ÅÜáÉîÉãÉåí=çÑ=ëóåÉêÖáÉë=~åÇ=êÉÖìä~íçêó=

Å~éáí~ä=áãéêçîÉãÉåíë

páãéäáÑáÅ~íáçå=çÑ=
Åçêéçê~íÉ=
ëíêìÅíìêÉ

hÉó=áåáíá~íáîÉëkÉí=Åçëí=ê~íáçë=áå=^ìëíêá~ EOMNNF

√ oÉÇìÅíáçå=çÑ=ÉñéçëìêÉ=íç=ìåéêçÑáí~ÄäÉ=ÅäáÉåíë=
~åÇ=ÄêçâÉêëX=êÉëíêìÅíìêáåÖ=çÑ=íÜÉ=ÑäÉÉí=éçêíÑçäáç

√ oÉçêÖ~åáë~íáçå=çÑ=ÇáëÅçìåí=ëóëíÉã=íç=
áãéêçîÉ=k_j

√ léíáãáë~íáçå=çÑ=Åä~áãë=ã~å~ÖÉãÉåí

fãéêçîÉãÉåí=
çÑ=ìåÇÉêïêáíáåÖ=

êÉëìäí

OUKRB

ORKSB

OQKUB

OOKOB

rkfn^=
^ìëíêá~

mÉÉê=N

mÉÉê=O

mÉÉê=P



NN

fåÅêÉ~ëÉ=çÑ=éêçÇìÅíáîáíó=çÑ=Ä~åÅ~ëëìê~åÅÉ=áå ^ìëíêá~

mêçÇìÅí
ÇÉåëáíó

√ “_ÉëíJáåJÅä~ëëÒ=o~áÑÑÉáëÉå=_~åâë=Eíçé=NMBF=
êÉ~ÅÜ=éêçÇìÅíáîáíó=çÑ=~ééêçñK=OP=áåëìê~åÅÉ=
Åçåíê~Åíë=éÉê ë~äÉë=éÉêëçå=éÉê=óÉ~ê=Eo~áÑÑÉáëÉå=
ë~äÉë=éÉêëçå=~îÉê~ÖÉ=çÑ=~êçìåÇ=NPKR=Åçåíê~ÅíëF

aáëíêáÄìíáçå=
éçïÉê

√ cìêíÜÉê=ëáãéäáÑáÅ~íáçå=~åÇ=íê~åëé~êÉåÅó=Ñçê=
“~ååÉñÒ=éêçÇìÅíë=í~áäçêÉÇ=íç=o~áÑÑÉáëÉå=
ÅìëíçãÉêë

√ cìêíÜÉê=áåíÉÖê~íáçå=çÑ=fq=ëóëíÉãëI=Ä~åâ=ë~äÉë=
éêçÅÉëë=~åÇ=Åä~áãë=Ü~åÇäáåÖ

q~áäçêÉÇ
éêçÇìÅí
ê~åÖÉ

bñ~ãéäÉW==^ÅÅáÇÉåí=áåëìê~åÅÉ

få=^ìëíêá~ få=`bb

√ aáëíêáÄìíáçå=îá~=äçÅ~ä=
o~áÑÑÉáëÉå=_~åâë=íÜêçìÖÜ=
o~áÑÑÉáëÉå=sÉêëáÅÜÉêìåÖ

√ iÉ~ÇáåÖ=êÉí~áä=åÉíïçêâ=ïáíÜ=ÅK=
OIOMM=çìíäÉíë=~åÇ=ÅK=Qã=
ÅìëíçãÉêë

√ qçé=P=éçëáíáçå=áå=^ìëíêá~

√ aáëíêáÄìíáçå=îá~=o~áÑÑÉáëÉå=
_~åâ=fåíÉêå~íáçå~ä=

√ mêÉÑÉêêÉÇ=é~êíåÉêëÜáé

√ [=PINMM=Äê~åÅÜÉë=ïáíÜ=
ÅK=NQKNã=ÅìëíçãÉêë

√ qçé=R=ã~êâÉí=éçëáíáçå=áå=
NP=ÅçìåíêáÉë

pÜ~êÉ=çÑ=dtm=EOMNNF

O

páÖåáÑáÅ~åí=ìéëáÇÉ=éçíÉåíá~ä=áå=^ìëíêá~o~áÑÑÉáëÉå=~í=~=Öä~åÅÉ=

pçìêÅÉW=o~áÑÑÉáëÉå=_~åâáåÖ=dêçìé=~åÇ=rkfn^=áåíÉêå~ä=~å~äóëáë

kçíÉW==cáÖìêÉë=~ë=çÑ=cv=OMNN

qçí~äW=€PISQOã qçí~äW=€NIOQMã

ú

ú

ú
Raiffeisen 

bancassurance
22%

Raiffeisen 
bancassurance

16%

SMB

PMB

NMB

kç=~ÅÅáÇÉåí=
áåëìê~åÅÉ

mçäáÅáÉë=ïáíÜ=
ÅçãéÉíáíçêë

mçäáÅáÉë=ïáíÜ=
o~áÑÑÉáëÉå=

sÉêëáÅÜÉêìåÖ



NO

fåíÉêå~íáçå~ä=Éñé~åëáçå=çééçêíìåáíáÉë=áå=`bb ã~êâÉíë

E~F==^ååì~ä=áåëìê~åÅÉ=éêÉãáìãë=éÉê=Å~éáí~
EÄF==iáÑÉ=o~åâáåÖ
EÅF==NJSLOMNO
EÇF==kç=ê~åâáåÖ=~ë=åç=çéÉê~íáçåë=áå=päçîÉåá~X=ã~êâÉí=áë=ÅçîÉêÉÇ=çìí=çÑ=^ìëíêá~
EÉF==a~í~=~ë=éÉê=OMNM
pçìêÅÉW==páÖã~=MPLOMNOI=~ë=éÉê=OMNNX=äçÅ~ä=áåëìê~åÅÉ=~ëëçÅá~íáçåëX=áåíÉêå~ä=~å~äóëáë

^ìëíêá~=áå=NVSN=Ó NVTM

^ìëíêá~=áå=NVTQ=Ó NVUQ

^ìëíêá~=áå=
NVVP=Ó OMMQ

P

fåëìê~åÅÉ=ÇÉåëáíóE~F E€F

NPREÅFURQTQSNMEÄFNNSNORUO
o~åâáåÖ=
rkfn^

√ cçÅìë=çå=íÜÉ=NS=`bb=ã~êâÉíë

√ fåÅêÉ~ëÉÇ=áåîÉëíãÉåíë=áå=`bb=áå=çïå=
ÇáëíêáÄìíáçå=~åÇ=Ä~åÅ~ëëìê~åÅÉ=ïáíÜ=
o_f

√ `çåëáëíÉåí=áãéäÉãÉåí~íáçå=çÑ=
íê~åëé~êÉåí=í~êÖÉí=çéÉê~íáåÖ=ãçÇÉä=
~Åêçëë=`bb

√ oçääJçìí=çÑ=íáÉÇ=~ÖÉåÅó=ãçÇÉä=

√ bñé~åëáçå=çÑ=Åçêéçê~íÉ=ÄìëáåÉëë

√ `çåëáÇÉê=ëÉäÉÅíáîÉ=~Åèìáëáíáçå=
çééçêíìåáíáÉë

√ ^ãÄáíáçå=Ñçê=OMOMW=ìé=íç=RMB=çÑ=dtm=
~åÇ=PMB=Ó QMB=éêçÑáí=ÄÉÑçêÉ=í~ñ=Ñêçã=
`bb
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_çåÇë
SUKRB

`~ëÜ
NOKVB

oÉ~ä=Éëí~íÉ
UKTB

bèìáíáÉë
PKPB

^äíÉêå~íáîÉë
PKQB

m~êíáÅáé~íáçåë
PKOB

NP

léíáãáëáåÖ=íÜÉ=êáëâLêÉíìêå=éêçÑáäÉQ

léíáãáë~íáçå=
çÑ=êÉáåëìê~åÅÉ

√ `Éåíê~ä=Öêçìé=êÉJáåëìê~åÅÉ=îá~=rkfn^=oÉ=
√ fåÅêÉ~ëÉ=çÑ=êÉíÉåíáçå=ê~íÉ=EëìÄàÉÅí=íç=~ÇÉèì~íÉ=

éêáÅáåÖF
√ píêìÅíìêáåÖ=~åÇ=éêáÅáåÖ=çÑ=êÉáåëìê~åÅÉ=Ñçê=äçÅ~ä=

ÉåíáíáÉë=ìåÇÉê=êáëâLÅ~éáí~ä=éÉêëéÉÅíáîÉ

`Éåíê~äáëÉÇ=
~ëëÉí=

ã~å~ÖÉãÉåí

√ cìää=ÑêçåíJíçJÄ~Åâ=áãéäÉãÉåí~íáçå=êçääÉÇJçìí=áå=
âÉó=ã~êâÉíë

√ båîáë~ÖÉÇ=êçääJçìí=áå=ÑìêíÜÉê=ÅçìåíêáÉë

_ÉëíJáåJÅä~ëë=
Ç~í~=

ã~å~ÖÉãÉåí=
ëóëíÉã

√ fãéäÉãÉåí~íáçå=çÑ=~=ÖêçìéJïáÇÉ=áåíÉÖê~íÉÇ=
Ç~í~=ï~êÉÜçìëÉ

√ `çãéêÉÜÉåëáîÉ=êáëâ=ãçåáíçêáåÖ=ëóëíÉã=~î~áä~ÄäÉ=çå=
Öêçìé=~åÇ=äçÅ~ä=Éåíáíó=äÉîÉä

^ij

√ pÉíJìé=çÑ=^ij=éêçÅÉëë=Ñçê=Öêçìé=~åÇ=~ää=äçÅ~ä=
ÉåíáíáÉë

√ fãéäÉãÉåí~íáçå=çÑ=áåíÉêå~ä=êáëâLêÉíìêå=Éî~äì~íáçå=çÑ=
åçåJäáÑÉ=éçêíÑçäáç

iáÑÉ=ìåÇÉê=
pçäîÉåÅó=ff

√ léíáãáë~íáçå=çÑ=ÉñáëíáåÖ=éçêíÑçäáç=~åÇ=åÉï=ÄìëáåÉëë
√ mêçÇìÅíLÅ~éáí~ä=ëíê~íÉÖó

cìåÇë=ìåÇÉê=çïå=ã~å~ÖÉãÉåí=EPM=pÉéíÉãÄÉê=OMNOF hÉó=áåáíá~íáîÉë

bñéçëìêÉ=íç=mffdp=E€ãF=EPM=pÉéíÉãÄÉê=OMNOF

qçí~ä=W=€ONÄå

SRN

PNR

SN

TMP

PNR

UM

fí~äó fêÉä~åÇ pé~áå

j~êâÉí=î~äìÉ ^Åèìáëáíáçå=î~äìÉ



NQ

tÜ~í=Ü~îÉ=ïÉ=~ÅÜáÉîÉÇ=ëç=Ñ~ê\

páãéäáÑáÉÇ
Åçêéçê~íÉ=
ëíêìÅíìêÉ

E~F bìêçéÉ~å=_~åâ=Ñçê=oÉÅçåëíêìÅíáçå=~åÇ=aÉîÉäçéãÉåíI=íê~åë~Åíáçå=ÅçãéäÉíÉÇ=áå=gìåÉ=OMNO
EÄF léÉê~íáçåë=~êÉ=ÇÉêÉÅçÖåáòÉÇ=~ë=çÑ=PM=gìåÉ=OMNO

√ píêÉåÖíÜÉå=Ä~ä~åÅÉ=ëÜÉÉí=ëíêìÅíìêÉ=íç=Å~éíìêÉ=ëÜçêíJíÉêã=çééçêíìåáíáÉë=EÄìóJçìí=çÑ=b_oaE~F ãáåçêáíáÉëI=jC^F=~åÇ=Ñáå~åÅÉ=
çêÖ~åáÅ=ÖêçïíÜ

– oáÖÜíë=áëëìÉ=çÑ=€RMMã=ëìÅÅÉëëÑìääó=ÅçãéäÉíÉÇ

oáÖÜíë=áëëìÉ=
OMNO

“oÉJfmlÒ

rkfn^=OKM=
éêáçêáíó=éêçÖê~ããÉë



√ `äÉ~ê=~åÇ=äÉëë=ÅçãéäÉñ=dêçìé=ëíêìÅíìêÉ=~ë=Ä~ëáë=Ñçê=rkfn^=OKM=ëìÅÅÉëë

– p~äÉ=çÑ=dÉêã~å=j~ååÜÉáãÉê=dêçìé=ÅçãéäÉíÉÇEÄF

– _ìóJçìí=çÑ=b_oa=ãáåçêáíáÉë=áå=`bb=ÅçãéäÉíÉÇ

– `çåíêáÄìíáçå=áå=âáåÇ=çÑ=ëí~âÉ=áå=rkfn^=mÉêëçåÉåîÉêëáÅÜÉêìåÖ=^d=~åÇ=ÅêÉ~íáçå=çÑ=~=åÉï=ëáåÖäÉ=
åçåJäáÑÉ=~åÇ=äáÑÉ=áåëìê~åÅÉ=Éåíáíó=“rkfn^=^ìëíêá~Ò=ÅçãéäÉíÉÇ

– `äçëáåÖ=çÑ=ë~äÉ=çÑ=eçíÉä=dêçìé=E^efF=ÅçãéäÉíÉÇ=áå=nN=OMNP

– p~äÉ=çÑ=ãÉÇá~=áåîÉëíãÉåíë=ÅçãéäÉíÉÇ











√ píêÉåÖíÜÉå=Ä~ä~åÅÉ=ëÜÉÉí=~åÇ=ÅêÉ~íÉ=ëíê~íÉÖáÅ=ÑäÉñáÄáäáíó=Ñçê=ãáÇJ íç=äçåÖJíÉêã=ÖêçïíÜ=~åÇ=ìéÅçãáåÖ=
ÅçåëçäáÇ~íáçå=áå=ÅçêÉ=ã~êâÉíë

– páÖåáÑáÅ~åí=éìÄäáÅ=çÑÑÉêáåÖ=Éåîáë~ÖÉÇ=

– iÉ~ÇáåÖ=íç=~=ëìÄëí~åíá~ä=áåÅêÉ~ëÉ=çÑ=íÜÉ=ÑêÉÉ=Ñäç~í=áå=rkfn^

çå=íê~Åâ

√ låÖçáåÖ=ÑçÅìë=çå=Åçëí=çéíáãáë~íáçå=~åÇ=éêçÑáí~ÄäÉ=ÖêçïíÜ=~ë=é~êí=çÑ=rkfn^=OKM=áåáíá~íáîÉ

– oÉëíêìÅíìêáåÖ=çÑ=^ìëíêá~å=ÄìëáåÉëë=íç=áåÅêÉ~ëÉ=çéÉê~íáåÖ=éêçÑáí~Äáäáíó

– fåÅêÉ~ëÉ=çÑ=Ä~åÅ~ëëìê~åÅÉ=éêçÇìÅíáîáíó=áå=^ìëíêá~=Eo~áÑÑÉáëÉåF

– léíáãáë~íáçå=çÑ=`bb=éä~íÑçêã=íç=Ñìääó=Å~éíìêÉ=äçåÖJíÉêã=ÖêçïíÜ=íêÉåÇë

– léíáãáëÉ=êáëâLêÉíìêå=éêçÑáäÉ=EÉñéçëìêÉ=íç=dêÉÉÅÉ=~åÇ=mçêíìÖ~ä=~äêÉ~Çó=êÉÇìÅÉÇ=íç=òÉêçF

çå=íê~Åâ



^ÖÉåÇ~

_ìëáåÉëë=çîÉêîáÉï

píê~íÉÖáÅ=éä~å=Úrkfn^=OKMÛ

mêÉäáãáå~êó=cv=OMNO=êÉëìäíë

`çåÅäìëáçå

^ééÉåÇáñW==^ÇÇáíáçå~ä=áåÑçêã~íáçå



NS

cáå~åÅá~ä=ëå~éëÜçí=Ó mêÉäáãáå~êó=cv=OMNO=êÉëìäíë

€ã OMNOé OMNN B

dêçëë=ïêáííÉå=éêÉãáìãëE~F RIRQP RIRPQ MKOB

EoÉÅìêêáåÖF=Öêçëë ïêáííÉå=éêÉãáìãëE~F RIMNM QIVPP NKRB

fåîÉëíãÉåí=êÉëìäí TVO OMO OVOKOB

b~êåáåÖë=ÄÉÑçêÉ=í~ñ=EáåÅäìÇáåÖ çåÉJçÑÑëF OMR EPOOF EÄF åã

b~êåáåÖë=ÄÉÑçêÉ=í~ñ=EÉñÅäìÇáåÖ çåÉJçÑÑëF OMR NQREÄF QNKQB

kÉí=éêçÑáí=~ÑíÉê=ãáåçêáíáÉëEÅF NPM EOQSF åã

`çãÄáåÉÇ=ê~íáç=EåÉíF NMNKPB NMQKVB EPKSFééíë

oçb E~ÑíÉê=í~ñ=~åÇ=ãáåçêáíáÉëF VKNB åã åã

E~F fåÅäìÇáåÖ=ë~îáåÖë=éçëáíáçå=çÑ=éêÉãáìãë=Ñêçã=ìåáíJ ~åÇ=áåÇÉñJäáåâÉÇ=äáÑÉ=áåëìê~åÅÉ
EÄF fåÅäìÇáåÖ=j~ååÜÉáãÉê dêçìéW=b~êåáåÖë=ÄÉÑçêÉ=í~ñ=ïçìäÇ=Ü~îÉ=ÄÉÉå=€EPOSFã=EáåÅäìÇáåÖ=çåÉJçÑÑëF=~åÇ=€NRUã=EÉñÅäìÇáåÖ=çåÉJçÑÑëF=êÉëéÉÅíáîÉäó
EÅF fåÅäìÇáåÖ=êÉëìäí=Ñêçã=ÇáëÅçåíáåìÉÇ=çéÉê~íáçåë=çÑ=€VKVã=Ej~ååÜÉáãÉê dêçìéF
kçíÉW==kìãÄÉêë=ÉñÅäìÇáåÖ=j~ååÜÉáãÉê dêçìéI=cv=OMNN=åìãÄÉêë=êÉëí~íÉÇ



NMM
NQO NQR

OMR

EPOOF

EPOOF

OMMV OMNM OMNN OMNOé

TRO
UTO

OMO

TVO

OMMV OMNM OMNN OMNOé

HOVOKOB

NMOKO

NMRKQ NMQKV

NMNKP

OMMV OMNM OMNN OMNOé

EPKSFééíë

QIUUQ= RINQM= QIVPP= RIMNM=

URR= NIMUQ= SMN= RPP=

RITPV=
SIOOQ=

RIRPQ= RIRQP=

OMMV OMNM OMNN OMNOé

oÉÅìêêáåÖ=éêÉãáìãë páåÖäÉ=éêÉãáìãë

MKOB

NT

cáå~åÅá~ä=ëå~éëÜçí=EÅçåíáåìÉÇF

dtmE~F E€ãF `çãÄáåÉÇ=ê~íáç=EåÉíF=EBF

fåîÉëíãÉåí=êÉëìäí=E€ãF b~êåáåÖë=ÄÉÑçêÉ=í~ñ=E€ãF

E~F fåÅäìÇáåÖ=ë~îáåÖë=éçêíáçå=çÑ=éêÉãáìãë=Ñêçã=ìåáíJ ~åÇ=áåÇÉñJäáåâÉÇ=äáÑÉ=áåëìê~åÅÉ
EÄF bñÅäìÇáåÖ=j~ååÜÉáãÉê dêçìé=EëçäÇ=áå=gìåÉ=OMNOF

EÅF ^ÇàìëíÉÇ=Ñçê=çåÉJçÑÑë=EéäÉ~ëÉ=êÉÑÉê=íç=é~ÖÉ=OSF

EÅF

EÄF EÄF

EÄF EÄF

EÄF EÄF

EÄF EÄF



OIRQS

RIRQP
VMV

NIRRR

RPP

HRKSB

HPKPB

ERKQFB

ENNKOFB MKOB

mC` eÉ~äíÜ iáÑÉ=Ó êÉÅìêêáåÖ iáÑÉ=Ó ëáåÖäÉ=
éêÉãáìãë

dêçìé

NU

mêÉãáìã=ÖêçïíÜW==ÄìëáåÉëë=ëÉÖãÉåíë

• qÜÉ=éêÉãáìã=îçäìãÉ=ïêáííÉå=áå=éêçéÉêíó=~åÇ=Å~ëì~äíó=
áåëìê~åÅÉ=ÖêÉï=Äó=RKSB=íç=€OIRQSã

• qÜÉ=éêÉãáìã=îçäìãÉ=ïêáííÉå=áå=ÜÉ~äíÜ=áåëìê~åÅÉ=áåÅêÉ~ëÉÇ=Äó=
PKPB=íç=€VMVã

• få=äáÑÉ=áåëìê~åÅÉI=íÜÉ=éêÉãáìã=îçäìãÉ=ïêáííÉå=ÇÉÅêÉ~ëÉÇ=Äó=
TKMB=íç=€OIMUUã
– oÉÅìêêáåÖ=éêÉãáìãë=ÇÉÅêÉ~ëÉÇ=Äó=RKQB=íç €NIRRRã
– páåÖäÉ=éêÉãáìãë=ÑÉää=Äó=NNKOB=íç=€RPPã=ã~áåäó=áãé~ÅíÉÇ=

Äó=íÜÉ=ÇÉÅêÉ~ëÉ=áå=^ìëíêá~=~åÇ=mçä~åÇK=få=^ìëíêá~I=ëáåÖäÉ=
éêÉãáìã=ÄìëáåÉëë=ï~ë=Üáí=Äó=~ÇîÉêëÉ=ÅÜ~åÖÉë=íç=íÜÉ=äÉÖ~ä=
Ñê~ãÉïçêâK=få=mçä~åÇI=rkfn^=áë=ÅçåëÅáçìëäó=êÉÇìÅáåÖ=
ëáåÖäÉ=éêÉãáìã=ÄìëáåÉëë=~åÇ=áë=éêçãçíáåÖ=ãçêÉ=
éêçÑáí~ÄäÉ=ÄìëáåÉëë=~êÉ~ë=ïÜáÅÜ=~äëç=íáÉ=ìé=äÉëë=êáëâ=Å~éáí~ä

– píê~íÉÖó=íç=ÑçÅìë=çå=äáÑÉ=áåëìê~åÅÉ=éêçÇìÅíë=íÜ~í=~êÉ=ãçêÉ=
éêçÑáí~ÄäÉ=áå=íÜÉ=äçåÖ=íÉêã=~åÇ=~êÉ=~í=íÜÉ=ë~ãÉ=íáãÉ=
çéíáãáëÉÇ=Ñêçã=~=êáëâ=~åÇ=Å~éáí~ä=éÉêëéÉÅíáîÉ

kçíÉW=mêÉãáìãë=ïêáííÉå=áåÅäK=íÜÉ=ë~îáåÖë=éçêíáçå=çÑ=éêÉãáìãë=Ñêçã=ìåáíJ ~åÇ=áåÇÉñJäáåâÉÇ=äáÑÉ=áåëìê~åÅÉX====
ÉñÅäìÇáåÖ=j~ååÜÉáãÉê=dêçìé

oÉÅìêêáåÖ=éêÉãáìãëW=€RIMNMã=EHNKRBF

mêÉãáìãë=Äó=ÄìëáåÉëë=ëÉÖãÉåí=EOMNOé=îë=OMNNF=E€ãF



PIRRS

RIRQP

NIOVS

SUN

EPKOFB

HQKRB

HNOKMB HMKOB

^q `bb tb dêçìé

NV

mêÉãáìã=ÖêçïíÜW==êÉÖáçåë

• få=^ìëíêá~I=éêÉãáìãë=ïêáííÉå=ÇÉÅêÉ~ëÉÇ=Äó=PKOB=íç=€PIRSSã=
ÇìÉ=íç=äçïÉê=ëáåÖäÉ=éêÉãáìãë=áå=äáÑÉ=áåëìê~åÅÉ
– oÉÅìêêáåÖ=éêÉãáìãë=áå=^ìëíêá~=~äëç=ÇÉÅäáåÉÇ=Äó=OKMB=íç=

€PIQTQã
– páåÖäÉ=éêÉãáìãë=ÇÉÅäáåÉÇ=Äó=PQKOB=íç=VOã=ÇìÉ=íç=íÜÉ=

ÉñíÉåëáçå=çÑ=íÜÉ=ãáåáãìã=íÉêã=çÑ=í~ñ=~Çî~åí~ÖÉçìë=äáÑÉ=
áåëìê~åÅÉ=éçäáÅáÉë=áãéäÉãÉåíÉÇ=ÇìêáåÖ=OMNN

• få=`Éåíê~ä=~åÇ=b~ëíÉêå=bìêçéÉI=éêÉãáìãë=ïêáííÉå=áåÅêÉ~ëÉÇ=Äó=
QKRB=íç=€NIOVSã
– oÉÅìêêáåÖ=éêÉãáìãë=ëíêçåÖäó=áåÅêÉ~ëÉÇ=Äó=UKMB=íç=

€NINUPã
– få=Åçåíê~ëíI=ëáåÖäÉ=éêÉãáìãë=ÇÉÅäáåÉÇ=ëáÖåáÑáÅ~åíäó=

EÉëéÉÅá~ääó=áå=mçä~åÇF=Äó=OOKSB=íç=€NNOã

• mêÉãáìã=îçäìãÉ=áå=tÉëíÉêå=bìêçéÉ=EÉñÅäìÇáåÖ=j~ååÜÉáãÉê=
dêçìéF=ëíêçåÖäó=êçëÉ=Äó=NOKMB=íç=€SUNã
– oÉÅìêêáåÖ=éêÉãáìãë=áåÅêÉ~ëÉÇ=ëíêçåÖäó=Äó=OMKSB=íç=

€PROã
– páåÖäÉ=éêÉãáìãë=êçëÉ=Äó=QKOB=íç=€POVã

dêçëë=ïêáííÉå=éêÉãáìãë=Äó=êÉÖáçå=EOMNOé=îë=OMNNF=E€ãF

kçíÉW==mêÉãáìãë=ïêáííÉå=áåÅäK=íÜÉ=ë~îáåÖë=éçêíáçå=çÑ=éêÉãáìãë=Ñêçã=ìåáíJ ~åÇ=áåÇÉñJäáåâÉÇ=äáÑÉ=áåëìê~åÅÉX=
`bb=Z=`Éåíê~ä=b~ëíÉêå=bìêçéÉI=tb=Z=tÉëíÉêå=bìêçéÉ=EÉñÅäìÇáåÖ=j~ååÜÉáãÉê=dêçìéF



j~áå=éçêíÑçäáç=Ñáå~åÅá~ä=~ëëÉíë råáíJäáåâÉÇ=Ñáå~åÅá~ä=~ëëÉíë

UNB

NVB

qçí~äW==€OSKMÄå

UOB

NUB

qçí~äW==€OQKSÄå

fåîÉëíãÉåí=áåÅçãÉ=E€ãF

kçíÉW====bñÅäìÇáåÖ=ìåáíJäáåâÉÇ

fåîÉëíãÉåí=ÄêÉ~âÇçïå

OMNN Vj=OMNO

qçí~ä=OMNNW=OOTãLOMOE~Fã

qçí~ä=OMNOéW==€TVOã

OM

fåîÉëíãÉåí=~Åíáîáíó

• qÜÉ=åÉí=áåîÉëíãÉåí=áåÅçãÉ=ëíêçåÖäó=áåÅêÉ~ëÉÇ=íç=€TVOã=ÇìÉ=

íç=ÖççÇ=éÉêÑçêã~åÅÉ=çå=Å~éáí~ä=ã~êâÉíë=áå=OMNO=ïÜáäÉ=OMNN=

ÑáÖìêÉë=ïÉêÉ=áãé~ÅíÉÇ=Äó=ïêáíÉJÇçïå=çå=dêÉÉâ=ÄçåÇë

• qÜÉ=áåîÉëíãÉåí=éçêíÑçäáç=çÑ=íÜÉ=rkfn^=dêçìé=~ãçìåíÉÇ=íç=

€OSÄå=~í=PM=pÉéíÉãÄÉê=OMNOI=~å=áåÅêÉ~ëÉ=çÑ=RKTB=Åçãé~êÉÇ=

íç=PN=aÉÅÉãÄÉê=OMNN

E~F bñÅäìÇáåÖ=dÉêã~å=j~ååÜÉáãÉê=dêçìé

E~F E~FE~F E~F

ORM
OMT ONR OMM

NTR

NMP

ENPNF

UM

OMM OMQ ONU
NTM

nN=
OMNM

nO=
OMNM

nP=
OMNM

nQ=
OMNM

nN=
OMNN

nO=
OMNN

nP=
OMNN

nQ=
OMNN

nN=
OMNO

nO=
OMNO

nP=
OMNO

nQ=
OMNOé



ON

pìãã~êó=çÑ=cv=OMNO=êÉëìäíë

• pí~ÄäÉ=~åÇ=ëçìåÇ=ìåÇÉêäóáåÖ=ÅçêÉ=çéÉê~íáåÖ=ÄìëáåÉëë=ÇÉëéáíÉ=ÅÜ~ääÉåÖáåÖ=ã~êâÉí=ÉåîáêçåãÉåí

• `çåíáåìáåÖ=éçëáíáîÉ=ÖêçïíÜ=íêÉåÇ=áå=mC`=~åÇ=eÉ~äíÜ=é~êíäó=çÑÑëÉíë=éä~ååÉÇ=ÅìíÄ~Åâ=çÑ=ëáåÖäÉ=éêÉãáìã=ÄìëáåÉëë=áå=
mçä~åÇ

• oÉíìêå=íç=éêçÑáí~Äáäáíó=~ÑíÉê=äçëë=Ó áå=OMNOI=rkfn^=~ÅÜáÉîÉÇ=áíë=í~êÖÉí=çÑ=b_q=áå=ÉñÅÉëë=çÑ=OMNM

• låÖçáåÖ=ÑçÅìë=çå=Åçëí=çéíáãáë~íáçå=~åÇ=éêçÑáí~ÄäÉ=ÖêçïíÜ=~ë=é~êí=çÑ=rkfn^=OKM=áåáíá~íáîÉ



^ÖÉåÇ~

_ìëáåÉëë=çîÉêîáÉï

píê~íÉÖáÅ=éä~å=Úrkfn^=OKMÛ

mêÉäáãáå~êó=cv=OMNO=êÉëìäíë

`çåÅäìëáçå

^ééÉåÇáñW==^ÇÇáíáçå~ä=áåÑçêã~íáçå



OP

rkfn^=ÜáÖÜäáÖÜíë

NULMPLOMNP=MVWRM

^ííê~ÅíáîÉ=ÅçãÄáå~íáçå=çÑW

√ pÜçêíJíÉêã=êÉëíêìÅíìêáåÖ=éä~ó

√ jáÇJíç=äçåÖJíÉêã=`bb=ÖêçïíÜ=ëíçêó

• iÉ~ÇáåÖ=éçëáíáçå=áå=^ìëíêá~

• píêçåÖ=ìéëáÇÉ=Ñêçã=çåÖçáåÖ=êÉëíêìÅíìêáåÖ=éêçÖê~ããÉ=

áå ^ìëíêá~

• táÇÉ=Ñççíéêáåí=~Åêçëë=`bb=ïáíÜ=ëíêçåÖ=éêçÑáí~ÄäÉ=

ÖêçïíÜ çìíäççâ

• mêÉÑÉêêÉÇ=Ä~åÅ~ëëìê~åÅÉ=é~êíåÉêëÜáé=

ïáíÜ o~áÑÑÉáëÉå=_~åâáåÖ=dêçìé

• mçïÉêÑìä=Äê~åÇë=áå=^ìëíêá~=~åÇ=`bb



^ÖÉåÇ~

_ìëáåÉëë=çîÉêîáÉï

píê~íÉÖáÅ=éä~å=Úrkfn^=OKMÛ

mêÉäáãáå~êó=cv=OMNO=êÉëìäíë

`çåÅäìëáçå

^ééÉåÇáñW==^ÇÇáíáçå~ä=áåÑçêã~íáçå



ORNULMPLOMNP=MVWRM

páãéäáÑáÉÇ=dêçìé=ëíêìÅíìêÉ=

píêìÅíìêÉ=ÄÉÑçêÉ=^ìíìãå=OMNO kÉï=ëíêìÅíìêÉ E^ìíìãå=OMNOF

NMMB

SPKQBE~F

NMMB

QVB

NMMB

rkfn^
fåíÉêå~íáçå~ä=^d

rkfn^
sÉêëáÅÜÉêìåÖÉå=^d

RNB

rkfn^
p~ÅÜîÉêëáÅÜÉêìåÖ=^d

rkfn^
mÉêëçåÉåîÉêëáÅÜÉêìåÖ=^d

o~áÑÑÉáëÉå
sÉêëáÅÜÉêìåÖ=^d

cfk^k`b=ifcb=
iÉÄÉåëîÉêëáÅÜÉêìåÖ=^d

`^ii=afob`q
sÉêëáÅÜÉêìåÖ=^d

rkfn^
sÉêëáÅÜÉêìåÖÉå=^d

o~áÑÑÉáëÉå=
sÉêëáÅÜÉêìåÖ=^d

NMMB
rkfn^=£ëíÉêêÉáÅÜ=

sÉêëáÅÜÉêìåÖÉå=^dE~F

NMMB

rkfn^
fåíÉêå~íáçå~ä=^d

NMMBEÄF

cfk^k`b=ifcb=
iÉÄÉåëîÉêëK=^d

RMB

E~F PSKSB=^ìëíêá~=mêáî~íëíáÑíìåÖ=~åÇ=`çääÉÖá~äáí®í=sÉêëáÅÜÉêìåÖ=~ìÑ=dÉÖÉåëÉáíáÖâÉáí
EÄF ORB=îá~=o~áÑÑÉáëÉå=sÉêëáÅÜÉêìåÖ=^d

E~F cçêãÉê=rkfn^=mÉêëçåÉåîÉêëáÅÜÉêìåÖ=^dI=rkfn^=p~ÅÜîÉêëáÅÜÉêìåÖ=^d=~åÇ=`^ii=afob`q=
sÉêëáÅÜÉêìåÖ=^d

EÄF ORB=îá~=o~áÑÑÉáëÉå=sÉêëáÅÜÉêìåÖ=^d

p~äòÄìêÖÉê=i~åÇÉëJ
sÉêëáÅÜÉêìåÖ=^d

NMMB

p~äòÄìêÖÉê=i~åÇÉëJ
sÉêëáÅÜÉêìåÖ=^d

NMMB

NMMBEÄF

RMB



mêçîáëáçåë Ñçê=ÉãéäçóÉÉ=ÄÉåÉÑáíë

bñé~åëáçå=çÑ=éÉåëáçå=ëÅÜÉãÉ

líÜÉê=êÉëíêìÅíìêáåÖ=Åçëíë=áåÅäìÇáåÖ=ÅçåëìäíáåÖ=ÅçëíëI=fq=~åÇ=çíÜÉê=
ÉãéäçóÉÉ Åçëíë

fãé~áêãÉåíë=çå=é~êíáÅáé~íáçåëLÜçäÇáåÖë=~åÇ=êÉ~ä=Éëí~íÉ

têáíÉJÇçïå=çå=dêÉÉâ=ÖçîÉêåãÉåí=ÄçåÇë

mçëáíáîÉ=ÉÑÑÉÅí=Ñêçã=ÅÜ~åÖÉ áå=êÉJáåëìê~åÅÉ=ëíê~íÉÖó

pÜ~êÉ çÑ=ïêáíÉJÇçïå=çå=dêÉÉâ ÖçîÉêåãÉåí=ÄçåÇë=áå=j~ååÜÉáãÉê
dêçìé

OSNULMPLOMNP=MVWRM

pÉîÉê~ä=çåÉJíáãÉ=áíÉãë=~ÑÑÉÅíÉÇ=íÜÉ=êÉëìäíë=áå OMNN

mÉêëçååÉä=Åçëíë €ETRFã

mÉåëáçå ëÅÜÉãÉ €EPMFã

líÜÉê=êÉëíêìÅíìêáåÖ=Åçëíë €EOSFã

fãé~áêãÉåíë €EQRFã

têáíÉJÇçïå çå=dêÉÉâ=ÄçåÇë €EPQUFã

bñíê~çêÇáå~êó áåÅçãÉ €QMã

qçí~ä €EQUQFã

fãé~Åí=ë~äÉ=çÑ=j~ååÜÉáãÉê
dêçìé €NTã

qçí~ä=EÉñÅä=j~ååÜÉáãÉêF €EQSTFã

N

O

P

Q

R

oÉëíêìÅíìêáåÖ=
ÅçëíëW=

€ENPNFã

S

N

O

P

Q

R

S



OT

oÉÇìÅÉÇ=ÉñéçëìêÉ=íç=mffdp

fëëìÉê=E€ãF
j~êâÉí=î~äìÉ
PMJpÉéJOMNO

^Åèìáëáíáçå=Åçëíë
PMJpÉéJOMNO

j~êâÉí=î~äìÉ=
PNJaÉÅJOMNN

^Åèìáëáíáçå=Åçëíë=
PNJaÉÅJOMNN=

mçêíìÖ~ä M M RS NMO

fí~äó SRN TMP TVM VQP

fêÉä~åÇ PNR PNR OUM PQS

dêÉÉÅÉ M M NMR QTU

pé~áå SN UM NRR NTQ

qçí~ä NIMOT NIMVU NIPUS OIMQR

• aìÉ=íç=íÜÉ=é~êíáÅáé~íáçå=çÑ=íÜÉ=

éêáî~íÉ=ëÉÅíçêI=rkfn^=ëçäÇ=íÜÉ=

ã~àçêáíó=çÑ=áíë=ÜçäÇáåÖ=áå=dêÉÉâ=

ÇÉÄí=áåëíêìãÉåíë=éêáçê=íç=íÜÉ=

ÉñÅÜ~åÖÉ=çééçêíìåáíó=~åÇ=íÜÉ=êÉëí=

áå=nO=OMNO

• qÜÉ=mçêíìÖìÉëÉ=ÉñéçëìêÉ=ï~ë=ëçäÇ=

çÑÑ=~í=íÜÉ=ÄÉÖáååáåÖ=çÑ=nO=OMNO

• píêçåÖ=êÉÇìÅíáçå=áå=fí~äá~å=

ÖçîÉêåãÉåí=ÄçåÇë

kçíÉW==låäó=ëçîÉêÉáÖå=ÄçåÇë



OU

oáëâ=ã~å~ÖÉãÉåí=~ë=~=âÉó=ÑçÅìë=~êÉ~

oáëâ=ã~å~ÖÉãÉåí=çêÖ~åáë~íáçå=~åÇ=ÅìäíìêÉ

• rkfn^JïáÇÉ=êáëâ=ã~å~ÖÉãÉåí=ÖçîÉêå~åÅÉ=áåÅäìÇáåÖ=ëí~ÄäÉ=êáëâ=ã~å~ÖÉãÉåí=éêçÅÉëëÉë

• oáëâ=ã~å~ÖÉãÉåí=áåÑçêã~íáçå=áë=é~êí=çÑ=ÉîÉêó=ã~å~ÖÉãÉåí=~åÇ=ëìéÉêîáëçêó=Äç~êÇ=ãÉÉíáåÖ

• bãéäçóÉÉ=~ï~êÉåÉëë=íÜêçìÖÜ=ëéÉÅá~ä=íê~áåáåÖ=~åÇ=çåÖçáåÖ=ÅçããìåáÅ~íáçå

oáëâ=ã~å~ÖÉãÉåí=íççäë

• ^ij=éêçÅÉëë=Ñçê=çéíáãáëáåÖ=íÜÉ=^ij=ãáëã~íÅÜ=êáëâ

• dêçìéJïáÇÉ=é~êíá~ä=áåíÉêå~ä=ãçÇÉä=Ñçê=íÜÉ=êáëâLêÉíìêå=ã~å~ÖÉãÉåí=çÑ=íÜÉ=mC`=éçêíÑçäáç

• fåíÉÖê~íáçå=çÑ=íÜÉ=ëí~åÇ~êÇ=~ééêç~ÅÜ=Å~äÅìä~íáçå=ïáíÜ=páã`çêé

• pÉíJìé=çÑ=~=ÖêçìéJïáÇÉ=Ç~í~=ï~êÉÜçìëÉ=Ñçê=pçäîÉåÅó=ff=EÑçê=áåíÉêå~ä=~ë=ïÉää=~ë=ÉñíÉêå~ä=éìêéçëÉëF

oáëâ=ã~å~ÖÉãÉåí=ãÉ~ëìêÉãÉåíë

• mêç~ÅíáîÉ=ã~å~ÖÉãÉåí=çÑ=ã~êâÉí=~åÇ=^ij=êáëâ

• i~ìåÅÜ=çÑ=éêçÑáí=íÉëíáåÖ=ÖìáÇÉäáåÉë=Ñçê=íÜÉ=äáÑÉ=ÄìëáåÉëë

• låÖçáåÖ=ãçåáíçêáåÖ=çÑ=éçëëáÄäÉ=ã~êâÉíJÄ~ëÉÇ=íÜêÉ~íë=íç=éêçíÉÅí=íÜÉ=Éèìáíó=Ä~ëÉ



OV

rkfn^Dë=ã~å~ÖÉãÉåí=íÉ~ã

^åÇêÉ~ë=_ê~åÇëíÉííÉê
`bl

e~ååÉë=_çÖåÉê
`cl

• ^ééçáåíÉÇ=`Ü~áêã~å=çÑ=íÜÉ=j~å~ÖÉãÉåí=_ç~êÇ=~åÇ=`bl=çÑ=
íÜÉ=`çãé~åó=áå=OMNN

• _ÉÑçêÉ=íÜ~íI=Ñêçã=OMNM=ìåíáä=OMNNI=ÜÉ=ï~ë=aÉéìíó=`bl=~åÇI=
Ñêçã=OMMP=ìåíáä=OMNMI=jÉãÄÉê=çÑ=íÜÉ=j~å~ÖÉãÉåí=_ç~êÇI=
êÉëéçåëáÄäÉ=Ñçê=åÉï=ã~êâÉíëI=ãÉêÖÉêë=~åÇ=~Åèìáëáíáçåë=~åÇ=
Ä~åÅ~ëëìê~åÅÉ

• cêçã=OMMO=ìåíáä=OMMP=ÜÉ=ï~ë=~=aÉéìíó=jÉãÄÉê=çÑ=íÜÉ=
j~å~ÖÉãÉåí=_ç~êÇ=ïáíÜáå=íÜÉ=~êÉ~=çÑ=áåíÉêå~íáçå~ä=
ã~êâÉíë=~åÇI=Ñêçã=OMMM=ìåíáä=OMMOI=ÜÉ=ï~ë=Åçãé~åó=
ëÉÅêÉí~êó

• eçäÇë=~=ã~ëíÉêÛë=ÇÉÖêÉÉ=áå=ÄìëáåÉëë=~åÇ=~Çãáåáëíê~íáçå=
Ej_^F=Ñêçã=`~äáÑçêåá~=pí~íÉ=råáîÉêëáíóI=e~óï~êÇ=
E`preLfj^ab`F=~åÇ=ã~ëíÉêÛë=~åÇ=ÇçÅíçê~íÉ=ÇÉÖêÉÉë=áå=
éçäáíáÅ~ä=ëÅáÉåÅÉ=Ñêçã=íÜÉ=råáîÉêëáíó=çÑ=sáÉåå~

• ^ééçáåíÉÇ=`ÜáÉÑ=cáå~åÅá~ä=lÑÑáÅÉê=E`clF=çÑ=íÜÉ=`çãé~åó=áå=
NVVVK=eáë=êÉëéçåëáÄáäáíáÉë=~ë=~=ãÉãÄÉê=çÑ=íÜÉ=j~å~ÖÉãÉåí=
_ç~êÇ=ÅçãéêáëÉ=dêçìé=cáå~åÅÉ=~åÇ=~ë=Ñêçã=gìäó=OMNN=~äëç=
dêçìé=^ëëÉí=j~å~ÖÉãÉåí

• gçáåÉÇ=íÜÉ=dêçìé=áå=NVVQK=_ÉÑçêÉ=Üáë=~ééçáåíãÉåí=íç=íÜÉ=
j~å~ÖÉãÉåí=_ç~êÇ=çÑ=rkfn^=sÉêëáÅÜÉêìåÖÉå=^d=áå=NVVV=
ÜÉ=ï~ë=~=aÉéìíó=jÉãÄÉê=çÑ=íÜÉ=j~å~ÖÉãÉåí=_ç~êÇ=çÑ=
_ìåÇÉëä®åÇÉê=sÉêëáÅÜÉêìåÖ=^d=~åÇ=^ìëíêá~=`çääÉÖá~äáí®í=
sÉêëáÅÜÉêìåÖ=^d

• eÉ=áë=~=ÅÉêíáÑáÉÇ=~ÅÅçìåí~åí=~åÇ=éêÉîáçìëäó=ïçêâÉÇ=~ë=~=í~ñ=
~ÇîáëÉê=~åÇ=ëÉåáçê=ã~å~ÖÉê=ïáíÜ=áåíÉêå~íáçå~ä=~ìÇáí=Ñáêãë=
áåÅäìÇáåÖ=hmjd=~åÇ=mï`

• dê~Çì~íÉÇ=Ñêçã=fååëÄêìÅâ=råáîÉêëáíó=áå=NVUP=ïáíÜ=~=
ã~ëíÉêÛë=ÇÉÖêÉÉ=áå=ÄìëáåÉëë=~Çãáåáëíê~íáçåI=ëéÉÅá~äáòáåÖ=áå=
~ÅÅçìåíáåÖI=í~ñ=~åÇ=ÅçåíêçääáåÖ



PM

rkfn^Dë=ã~å~ÖÉãÉåí=íÉ~ã=EÅçåíáåìÉÇF

tçäÑÖ~åÖ=háåÇä
rkfn^=fåíÉêå~íáçå~ä

qÜçã~ë=jΩåâÉä
`ll

• jÉãÄÉê=çÑ=íÜÉ=`çãé~åóDë=j~å~ÖÉãÉåí=_ç~êÇ=ëáåÅÉ=OMNN

• ^ééçáåíÉÇ=`Ü~áêã~å=çÑ=íÜÉ=j~å~ÖÉãÉåí=_ç~êÇ=~åÇ=`bl=çÑ=
rkfn^=fåíÉêå~íáçå~ä=sÉêëáÅÜÉêìåÖëJeçäÇáåÖ=^d=áå=OMNN

• cêçã=OMMR=ìåíáä=OMNNI=ÜÉ=ï~ë=ã~å~ÖáåÖ=ÇáêÉÅíçê=çÑ=rkfn^=
fåíÉêå~íáçå~ä=sÉêëáÅÜÉêìåÖëJeçäÇáåÖ=dãÄe=~åÇ=rkfn^=
fåíÉêå~íáçå~ä=_ÉíÉáäáÖìåÖëJsÉêï~äíìåÖë=dãÄeI=`bl=çÑ=pïáëë=
Ä~ëÉÇ=rkfn^=^ëëìê~åÅÉë=p^=EÑêçã=OMMM=ìåíáä=OMMQFI=~êÉ~=
ã~å~ÖÉê=Ñçê=tÉëíÉêå=bìêçéÉ=~í=rkfn^=fåíÉêå~íáçå~ä=
sÉêëáÅÜÉêìåÖëJeçäÇáåÖ=dãÄe=EÑêçã=NVVV=ìåíáä=OMMMF=~åÇ=
~êÉ~=ã~å~ÖÉê=Ñçê=tÉëíÉêå=bìêçéÉ=~í=_^o`=sÉêëáÅÜÉêìåÖëJ
eçäÇáåÖ=^d=EÑêçã=NVVT=ìåíáä=NVVVFK=cêçã=NVVS=íç=NVVTI=ÜÉ=
ëí~êíÉÇ=Üáë=Å~êÉÉê=~í=_ìåÇÉëä®åÇÉêJsÉêëáÅÜÉêìåÖÉå=^d=áå=
íÜÉ=en=p~äÉë=aÉé~êíãÉåí

• ^ííÉåÇÉÇ=~=éçëíÖê~Çì~íÉ=éêçÖê~ããÉ=áå=ÉåîáêçåãÉåí~ä=
ã~å~ÖÉãÉåí=~í=íÜÉ=a~åìÄÉ=råáîÉêëáíó=áå=içïÉê=^ìëíêá~=~åÇ=
ÜçäÇë=~=ã~ëíÉêÛë=ÇÉÖêÉÉ=çÑ=~Çî~åÅÉÇ=ëíìÇáÉë=Ej^pFK=eÉ=áë=~=
Öê~Çì~íÉ=Ñêçã=íÜÉ=sáÉåå~=råáîÉêëáíó=çÑ=_ìëáåÉëë=~åÇ=
bÅçåçãáÅë=EtáêíëÅÜ~ÑíëìåáîÉêëáí®í=táÉåF=~åÇ=ÜçäÇë=ã~ëíÉêÛë=
~åÇ=ÇçÅíçê~íÉ=ÇÉÖêÉÉë=áå=ëçÅá~ä=~åÇ=ÉÅçåçãáÅ=ëÅáÉåÅÉë

• ^ééçáåíÉÇ=~ë=`ÜáÉÑ=léÉê~íáåÖ=lÑÑáÅÉê=E`llF=çÑ=íÜÉ=`çãé~åó=
áå=g~åì~êó=OMNPK=eáë=ã~áå=í~ëâë=~êÉ=~äáÖåáåÖ=íÜÉ=éêçÅÉëëÉë=
~åÇ=íÜÉ=çêÖ~åáë~íáçå=~Åêçëë=íÜÉ=dêçìé=íç=ÑìíìêÉ=
êÉèìáêÉãÉåíëK=eÉ=ÜÉ~Çë=dêçìé=fqI=íÜÉ=dêçìé=mêçàÉÅí=lÑÑáÅÉ=
~åÇ=Éëí~ÄäáëÜÉë=íÜÉ=dêçìé=lmbuJíÉ~ã

• cêçã=OMNM=ìåíáä=OMNO=ÜÉ=ï~ë=`ÜáÉÑ=dçîÉêå~åÅÉ=lÑÑáÅÉê=~í=
^ääá~åò=pb=êÉëéçåëáÄäÉ=Ñçê=íÜÉ=ÖêçìéJïáÇÉ=Åçêéçê~íÉ=
ÖçîÉêå~åÅÉK=cêçã=OMMR=ìåíáä=OMNM=ÜÉ=ï~ë=`ÜáÉÑ=
^Çãáåáëíê~íáîÉ=lÑÑáÅÉê=~í=^ääá~åò=pb=~åÇ=Ñêçã=OMMN=ìåíáä=OMMQ=
ÜÉ=ï~ë=~=ãÉãÄÉê=çÑ=íÜÉ=j~å~ÖÉãÉåí=_ç~êÇ=çÑ=^ääá~åò=
sÉêëáÅÜÉêìåÖÉå=^d=_ÉêäáåK=cêçã=NVVP=ìåíáä=OMMM=ÜÉ=ï~ë=~=
ãÉãÄÉê=~åÇ=ä~íÉê=ÅÜ~áêã~å=çÑ=íÜÉ=j~å~ÖÉãÉåí=_ç~êÇ=çÑ=
^ääá~åò=éçàáëíçîå~=~KëK=áå=mê~ÖìÉ=~åÇ=^ääá~åò=éçáëíçîå~=~KëK=áå=
_ê~íáëä~î~=Eìåíáä=NVVUF

• eÉ=~ííÉåÇÉÇ=eÉáÇÉäÄÉêÖ=råáîÉêëáíó=áå=dÉêã~åó=~åÇ=ÜçäÇë=~=
ã~ëíÉê=ÇÉÖêÉÉ=áå=éëóÅÜçäçÖó=~åÇ=áë=~å=fkpb^a=
cçåí~áåÉÄäÉ~ì=~äìãåá



PN

rkfn^Dë=ã~å~ÖÉãÉåí=íÉ~ã=EÅçåíáåìÉÇF

hìêí=pîçÄçÇ~
`ol

• ^ééçáåíÉÇ=`ÜáÉÑ=oáëâ=lÑÑáÅÉê=E`olF=çÑ=íÜÉ=`çãé~åó=áå=OMNN

• eáë=ã~áå=êÉëéçåëáÄáäáíáÉë=~í=íÜÉ=`çãé~åó=äáÉ=ïáíÜáå=íÜÉ=~êÉ~=
çÑ=áåîÉëíãÉåíë=Ä~ÅâJçÑÑáÅÉI=dêçìé=~Åíì~êá~ä=ëÉêîáÅÉëI=dêçìé=
ÅçåíêçääáåÖ=~åÇ=î~äìÉ=Ä~ëÉÇ=ã~å~ÖÉãÉåí=Es_jF=áåÅäìÇáåÖ=
Åçãéäá~åÅÉI=êáëâ=ã~å~ÖÉãÉåí=~åÇ=~ëëÉí=ã~å~ÖÉãÉåí=~ë=
ïÉää=~ë=êÉáåëìê~åÅÉ

• _ÉÑçêÉ=íÜ~íI=Ñêçã=OMMP=ìåíáä=OMNNI=ÜÉ=ï~ë=ã~å~ÖáåÖ=
ÇáêÉÅíçê=çÑ=rkfn^=cáå~åò=pÉêîáÅÉ=dãÄeK=_ÉÑçêÉ=àçáåáåÖ=íÜÉ=
rkfn^=dêçìé=ÜÉ=ï~ë=ÜÉ~Ç=çÑ=Ñáå~åÅÉ=~í=^u^=
^ìëíêá~LeìåÖ~êóL=iáÉÅÜíÉåëíÉáåK=cêçã=NVVS=ìåíáä=OMMN=ÜÉ=
ï~ë=ÇÉéìíó=ÜÉ~Ç=çÑ=~ÅÅçìåíáåÖ=~í=sáÉåå~=fåëìê~åÅÉ=dêçìé=
~åÇ=Ñêçã=NVVO=ìåíáä=NVVS=ÜÉ=ïçêâÉÇ=Ñçê=hmjd=^ìëíêá~=
dãÄe

• ^ííÉåÇÉÇ=~å=áåíÉêå~íáçå~ä=ã~å~ÖÉãÉåí=ÅçìêëÉ=Efjb^F=~í=
íÜÉ=råáîÉêëáíó=çÑ=píK=d~ääÉå=~åÇ=ÜçäÇë=~=ã~ëíÉêÛë=ÇÉÖêÉÉ=áå=
ÄìëáåÉëë=~åÇ=~Çãáåáëíê~íáçå=Ñêçã=íÜÉ=råáîÉêëáíó=çÑ=_ìëáåÉëë=
~åÇ=bÅçåçãáÅë=sáÉåå~=EtáêíëÅÜ~ÑíëìåáîÉêëáí®í=táÉåF



MKQM MKQM

MKMM

MKOR

OMMV OMNM OMNN OMNO

NPKUV NOKUV
NMKPR

OMMV OMNM OMNN

PONULMPLOMNP=MVWRM

pÜ~êÉÜçäÇÉê=áåÑçêã~íáçå=~åÇ=Åçåí~Åíë=

dÉåÉê~ä=áåÑçêã~íáçå `çåí~Åí=ÇÉí~áäë

aáîáÇÉåÇ=éÉê=ëÜ~êÉ=Eáå €F

• iáëíÉÇ=ëáåÅÉ=NVVV=çå=íÜÉ=sáÉåå~=píçÅâ=bñÅÜ~åÖÉ

• ONQKOã=Åçããçå=ëÜ~êÉë

• fpfkW==^qMMMMUONNMP

rkfn^=dêçìé=

fåîÉëíçê=oÉä~íáçåë

píÉÑ~å=däáåò

^ÇÇêÉëëW=råíÉêÉ=açå~ìëíê~ëëÉ=ONI=NMOV=táÉå

qÉäKW=EHQPF=N=ONNTRJPTTP

c~ñKW=EHQPF=N=ONNTRJTVPTTP

bã~áäW=áåîÉëíçêKêÉä~íáçåë]ìåáè~K~í

m~óçìí=ê~íáç

ONNB QNBNPPB

k^s=éÉê=ëÜ~êÉ=Eáå=€F

(a) Management board proposal; subject to shareholders approval
pçìêÅÉW=`çãé~åó=áåÑçêã~íáçå

J

E~F



PP

aáëÅä~áãÉê

qÜáë éêÉëÉåí~íáçå EíÜÉ ?mêÉëÉåí~íáçå?FI ~åÇ íÜÉ áåÑçêã~íáçå Åçåí~áåÉÇ íÜÉêÉáåI áë åçí ÇáêÉÅíÉÇ íçI çê áåíÉåÇÉÇ Ñçê îáÉïáåÖI êÉäÉ~ëÉI ÇáëíêáÄìíáçåI éìÄäáÅ~íáçå çê ìëÉ Äó EÇáêÉÅíäó çê
áåÇáêÉÅíäóI áå ïÜçäÉ çê áå é~êíFI ~åó éÉêëçå çê Éåíáíó íÜ~í áë ~ ÅáíáòÉå çÑI çê êÉëáÇÉåí çê äçÅ~íÉÇ áåI íÜÉ råáíÉÇ pí~íÉëI ^ìëíê~äá~I `~å~Ç~ çê g~é~å çê ~åó àìêáëÇáÅíáçå ïÜÉêÉ ~ééäáÅ~ÄäÉ
ä~ïë éêçÜáÄáí áíë îáÉïáåÖI êÉäÉ~ëÉI ÇáëíêáÄìíáçåI éìÄäáÅ~íáçå çê ìëÉK

qÜáë mêÉëÉåí~íáçå áë ÄÉáåÖ éêçîáÇÉÇ Ñçê áåÑçêã~íáçå éìêéçëÉë íç ëÉäÉÅíÉÇ êÉÅáéáÉåíë çåäó ~åÇ ÇçÉë åçí ÅçåëíáíìíÉ çê Ñçêã é~êí çÑI ~åÇ ëÜçìäÇ åçí ÄÉ ÅçåëíêìÉÇ ~ë ~å çÑÑÉê çê áåîáí~íáçå
çê êÉÅçããÉåÇ~íáçå íçI éìêÅÜ~ëÉ çê ëÉää çê ëìÄëÅêáÄÉ ÑçêI çê ~åó ëçäáÅáí~íáçå çÑ ~åó çÑÑÉê íç éìêÅÜ~ëÉ çê ëìÄëÅêáÄÉ Ñçê ~åó ëÉÅìêáíáÉë áå rkfn^ sÉêëáÅÜÉêìåÖÉå ^dI ~ ëíçÅâ Åçêéçê~íáçå
çêÖ~åáòÉÇ ìåÇÉê ^ìëíêá~å ä~ï EíÜÉ ?`çãé~åó?FI áå ~åó àìêáëÇáÅíáçåK kÉáíÜÉê íÜÉ mêÉëÉåí~íáçåI åçê ~åó é~êí çÑ áí åçê ~åóíÜáåÖ Åçåí~áåÉÇ çê êÉÑÉêêÉÇ íç áå áíI åçê íÜÉ Ñ~Åí çÑ áíë
ÇáëíêáÄìíáçåI ëÜçìäÇ Ñçêã íÜÉ Ä~ëáë çÑ çê ÄÉ êÉäáÉÇ çåI áå ÅçååÉÅíáçå ïáíÜI çê ~Åí ~ë ~å áåÇìÅÉãÉåí áå êÉä~íáçå íçI ~ ÇÉÅáëáçå íç éìêÅÜ~ëÉ çê ëìÄëÅêáÄÉ Ñçê çê ÉåíÉê áåíç ~åó Åçåíê~Åí çê
ã~âÉ ~åó çíÜÉê ÅçããáíãÉåí ïÜ~íëçÉîÉê áå êÉä~íáçå íç ~åó ëìÅÜ ëÉÅìêáíáÉëK

qÜÉ ÅçåíÉåíë çÑ íÜáë mêÉëÉåí~íáçå ~åÇ ~åó áåÑçêã~íáçå êÉä~íáåÖ íç íÜÉ `çãé~åó êÉÅÉáîÉÇ EïÜÉíÜÉê áå ïêáííÉå çê çê~ä ÑçêãF ~êÉ ÅçåÑáÇÉåíá~ä ~åÇ ã~ó åçí ÄÉ ÅçéáÉÇI ÇáëíêáÄìíÉÇI
éìÄäáëÜÉÇ çê êÉéêçÇìÅÉÇI ÇáêÉÅíäó çê áåÇáêÉÅíäóI áå ïÜçäÉ çê áå é~êíI çê ÇáëÅäçëÉÇ çê ÇáëíêáÄìíÉÇ Äó êÉÅáéáÉåíë íç ~åó çíÜÉê éÉêëçåK

qÜÉ áåÑçêã~íáçå Åçåí~áåÉÇ áå íÜáë mêÉëÉåí~íáçå Ü~ë ÄÉÉå éêçîáÇÉÇ Äó íÜÉ `çãé~åó ~åÇ Ü~ë åçí ÄÉÉå îÉêáÑáÉÇ áåÇÉéÉåÇÉåíäóK råäÉëë çíÜÉêïáëÉ ëí~íÉÇI íÜÉ `çãé~åó áë íÜÉ ëçìêÅÉ çÑ
áåÑçêã~íáçåK

kç êÉäá~åÅÉ ã~ó ÄÉ éä~ÅÉÇ Ñçê ~åó éìêéçëÉ ïÜ~íëçÉîÉê çå íÜÉ áåÑçêã~íáçå çê çéáåáçåë Åçåí~áåÉÇ áå íÜÉ mêÉëÉåí~íáçå çê çå áíë ÅçãéäÉíÉåÉëëI ~ÅÅìê~Åó çÑ Ñ~áêåÉëëK kç êÉéêÉëÉåí~íáçå
çê ï~êê~åíóI ÉñéêÉëë çê áãéäáÉÇI áë ã~ÇÉ çê ÖáîÉå Äó çê çå ÄÉÜ~äÑ çÑ íÜÉ `çãé~åó çê ~åó çÑ áíë êÉëéÉÅíáîÉ ÇáêÉÅíçêëI çÑÑáÅÉêëI ÉãéäçóÉÉëI ~ÖÉåíë çê ~ÇîáëÉêë ~ë íç íÜÉ ~ÅÅìê~ÅóI
ÅçãéäÉíÉåÉëë çê Ñ~áêåÉëë çÑ íÜÉ áåÑçêã~íáçå çê çéáåáçåë Åçåí~áåÉÇ áå íÜÉ mêÉëÉåí~íáçå ~åÇ åç êÉëéçåëáÄáäáíó çê äá~Äáäáíó áë ~ÅÅÉéíÉÇ Äó ~åó çÑ íÜÉã Ñçê ~åó ëìÅÜ áåÑçêã~íáçå çê
çéáåáçåëK få é~êíáÅìä~êI åç êÉéêÉëÉåí~íáçå çê ï~êê~åíó áë ÖáîÉå ~ë íç íÜÉ ~ÅÜáÉîÉãÉåí çê êÉ~ëçå~ÄäÉåÉëë çÑI ~åÇ åç êÉäá~åÅÉ ëÜçìäÇ ÄÉ éä~ÅÉÇ çå ~åó éêçàÉÅíáçåëI í~êÖÉíëI Éëíáã~íÉë çê
ÑçêÉÅ~ëíë Åçåí~áåÉÇ áå íÜáë mêÉëÉåí~íáçå ~åÇ åçíÜáåÖ áå íÜáë mêÉëÉåí~íáçå áë çê ëÜçìäÇ ÄÉ êÉäáÉÇ çå ~ë ~ éêçãáëÉ çê êÉéêÉëÉåí~íáçå ~ë íç íÜÉ ÑìíìêÉK

qÜáë mêÉëÉåí~íáçå Åçåí~áåë Ñçêï~êÇJäççâáåÖ ëí~íÉãÉåíë Ä~ëÉÇ çå íÜÉ ÅìêêÉåíäó ÜÉäÇ ÄÉäáÉÑë ~åÇ ~ëëìãéíáçåë çÑ íÜÉ ã~å~ÖÉãÉåí çÑ íÜÉ `çãé~åóI ïÜáÅÜ ~êÉ ÉñéêÉëëÉÇ áå ÖççÇ Ñ~áíÜ
~åÇI áå íÜÉáê çéáåáçåI êÉ~ëçå~ÄäÉK cçêï~êÇJäççâáåÖ ëí~íÉãÉåíë áåîçäîÉ âåçïå ~åÇ ìåâåçïå êáëâëI ìåÅÉêí~áåíáÉë ~åÇ çíÜÉê Ñ~ÅíçêëI ïÜáÅÜ ã~ó Å~ìëÉ íÜÉ ~Åíì~ä êÉëìäíëI Ñáå~åÅá~ä
ÅçåÇáíáçåI éÉêÑçêã~åÅÉI çê ~ÅÜáÉîÉãÉåíë çÑ íÜÉ `çãé~åóI çê áåÇìëíêó êÉëìäíëI íç ÇáÑÑÉê ã~íÉêá~ääó Ñêçã íÜÉ êÉëìäíëI Ñáå~åÅá~ä ÅçåÇáíáçåI éÉêÑçêã~åÅÉ çê ~ÅÜáÉîÉãÉåíë ÉñéêÉëëÉÇ çê
áãéäáÉÇ Äó ëìÅÜ Ñçêï~êÇJäççâáåÖ ëí~íÉãÉåíëK dáîÉå íÜÉëÉ êáëâëI ìåÅÉêí~áåíáÉë ~åÇ çíÜÉê Ñ~ÅíçêëI êÉÅáéáÉåíë çÑ íÜáë ÇçÅìãÉåí ~êÉ Å~ìíáçåÉÇ åçí íç éä~ÅÉ ìåÇìÉ êÉäá~åÅÉ çå íÜÉëÉ
Ñçêï~êÇJäççâáåÖ ëí~íÉãÉåíëK

^ää ÑÉ~íìêÉë áå íÜáë mêÉëÉåí~íáçå ~êÉ ÅìêêÉåí ~í íÜÉ íáãÉ çÑ éìÄäáÅ~íáçå Äìí ã~ó ÄÉ ëìÄàÉÅí íç ÅÜ~åÖÉ áå íÜÉ ÑìíìêÉK qÜÉ `çãé~åó ÇáëÅä~áãë ~åó çÄäáÖ~íáçå íç ìéÇ~íÉ çê êÉîáëÉ ~åó
ëí~íÉãÉåíëI áå é~êíáÅìä~ê Ñçêï~êÇJäççâáåÖ ëí~íÉãÉåíëI íç êÉÑäÉÅí ÑìíìêÉ ÉîÉåíë çê ÇÉîÉäçéãÉåíëK

pí~íÉãÉåíë Åçåí~áåÉÇ áå íÜáë mêÉëÉåí~íáçå êÉÖ~êÇáåÖ é~ëí ÉîÉåíë çê éÉêÑçêã~åÅÉ ëÜçìäÇ åçí ÄÉ í~âÉå ~ë ~ Öì~ê~åíÉÉ çÑ ÑìíìêÉ ÉîÉåíë çê éÉêÑçêã~åÅÉK

mêçëéÉÅíáîÉ êÉÅáéáÉåíë ëÜçìäÇ åçí íêÉ~í íÜÉ ÅçåíÉåíë çÑ íÜáë mêÉëÉåí~íáçå ~ë ~ÇîáÅÉ êÉä~íáåÖ íç äÉÖ~äI í~ñ~íáçå çê áåîÉëíãÉåí ã~ííÉêëI ~åÇ ~êÉ íç ã~âÉ íÜÉáê çïå ~ëëÉëëãÉåíë
ÅçåÅÉêåáåÖ ëìÅÜ ã~ííÉêë ~åÇ çíÜÉê ÅçåëÉèìÉåÅÉë çÑ ~ éçíÉåíá~ä áåîÉëíãÉåí áå íÜÉ `çãé~åó ~åÇ áíë ëÉÅìêáíáÉëI áåÅäìÇáåÖ íÜÉ ãÉêáíë çÑ áåîÉëíáåÖ ~åÇ êÉä~íÉÇ êáëâëK

få êÉÅÉáîáåÖ ~åó áåÑçêã~íáçå êÉä~íáåÖ íç íÜÉ `çãé~åó EïÜÉíÜÉê áå ïêáííÉå çê çê~ä ÑçêãFI áåÅäìÇáåÖ áåÑçêã~íáçå áå íÜáë mêÉëÉåí~íáçåI óçì ïáää ÄÉ ÇÉÉãÉÇ íç Ü~îÉ êÉéêÉëÉåíÉÇ ~åÇ
~ÖêÉÉÇ Ñçê íÜÉ ÄÉåÉÑáí çÑ íÜÉ `çãé~åó EáF íÜ~í óçì ïáää çåäó ìëÉ ëìÅÜ áåÑçêã~íáçå Ñçê íÜÉ éìêéçëÉë çÑ ÇáëÅìëëáçåë ïáíÜ íÜÉ `çãé~åóI EááF íç ÜçäÇ ëìÅÜ áåÑçêã~íáçå áå ëíêáÅí ÅçåÑáÇÉåÅÉ
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