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       Rate�%�

 Country 2003.1.1 2004.1.1 2005.1.1 2006.1.1 2007.1.1 2008.1.1 

1 Austria 34 34 25 25 25 25
2 Belgium 33.99 33.99 33.99 33.99 33.99 33.99
3 Bulgaria 15 15 10 10
4 Cyprus 15 15 10 10 10 10
5 Czech Republic 31 28 26 24 24 21
6 Denmark 30 30 28 28 28 25
7 Estonia 24 23 22 21
8 Finland 29 29 26 26 26 26
9 France 34.33 34.33 33.83 33.33 33.33 33.33

10 Germany 39.58 38.29 38.31 38.34 38.36 29.51
11 Greece 35 35 32 29 25 25
12 Hungary 18 16 16 16 16 16
13 Ireland 12.5 12.5 12.5 12.5 12.5 12.5
14 Italy 38.25 37.25 37.25 37.25 37.25 31.4
15 Latvia 15 15 15 15
16 Lithuania 15 15 15 15
17 Luxembourg 30.38 30.38 30.38 29.63 29.63 29.63
18 Malta 35  
19 Netherlands 34.5 34.5 31.5 29.6 25.5 25.5
20 Poland 27 19 19 19 19 19
21 Portugal 33 27.5 27.5 27.5 25 25
22 Romania 25 25 16 16 16 16
23 Slovak Republic 25 19 19 19 19 19
24 Slovenia 25 25 25 25 23 22
25 Spain 35 35 35 35 32.5 30
26 Sweden 28 28 28 28 28 28
27 United 

Kingdom 
30 30 30 30 30 28

 KPMG's Corporate Tax Rate Survey�� ���5

� �������

����



�������	
��
������

���

� ���	
�	�
�

�����������������	��� !"	#$%&'()�*+,

'-./0�1234,'5	6��	789:;<�=>	��?@AB	CD

EF5GBHI'()JKLMNO�PQ� !"JRST'�UV�WXYZ2

#$[\	=>JWX]5^_J`]a6V�=>	Pb�	cd'eT>�f2

[g.h�	cd	ij2k'�$��	%&'lmJnopq'rsJtu]5G

/0E6v	�w
��xy($z{|}~
'h4,'-�e5G

� �w
����'�&

����86�����	���	�w	F$�	���	�E� �w
�	��	

c�6�����2��5q8��	�d�,���I'!���	���2F5,�

 T.G¡¢�	
�	��	��,T�6�£�2��w\¤6?@B�¥¦J

§¨9©T�e5ª�EF$�B«¥¦	¬­2®]5AB	¯°�§ev,�F

±U�5G£²26���w	
�2³]5��́ µ¶	·¸�6-}$T�e'

ev,�¹T�£º26?@B	»¨�¼½¾¿OJÀÁÂ�Ã'5�wJ9©]

5a6ÄÅEF5,ÆÂ�e5v,EF$�£Ç26ÈÉF5e6�ÊËÌÍ�6-

}$T�e'ev,�£Î26���	ÏÐÑ��ÒÓE»BÔMN	ÕÖ�	×

\ØÙÚI2�Tev,O��w
�Jtu]5Û}':Ü,'-�e5G

Ý��́ µÞ�w2³]5�ß"àÍáß´µâ	�ã�

äå	��	�w
�6��æ	%&çZ2èé]5ê¢��,�ëì	%&çZ2è

é]5¡¢��J®í2T�}.����́ µ	�ã�¶	CDîUê¢�,¡¢�	


�ïE6ðs2Û}'ñ�òg�e5Gê¢�2ke�6��́ µ£��́ Þ�B�

2®]5ãwâ,£�	́ Þê¢�	
�â�F5��¡¢�	
�2ke�óô2

õöT�e5´÷6øÅ.Uù�£�
́ ÞQú��	ûüÁ.6ýþ2¡¢èéJ

ö�]#L'?@B	�wJ¢���5v,�q8��EE}5Gâ�ö�£�	́

Þ����	ûü,ýþJ�I,]5�
�2³]5�Ð6cd	��,T�q8�

�E��]5v,Gâ�¡¢�	
�	.o	�I·¸2'$L5ã�EF5Geù

�2T�Ø�w2³]5²1ü�	w�6���a82�e�q8����2#-�

�����K��5a�EF$��w	
�2®]5Û}':u2'-�e.v,6

�UîEF5G

�����
�����

���
�́ µÞ����â

£��́ 2�e�ê¢�	��Jã�T�e5	2®T�¡¢�	��2ke�6

�û'õö�'¨£��́ 2�e�?@B	ëìçZ	%&ïJL.Lv,2#$¡

¢�	
�J��T�e5G

Ý��� 
�����Þ���	â

���	��2ke�	�o�	�ø�G�� � ���86Ä�26���V

���8EF$v	��6V�=>������V���	
�O�¨��T�e5G

¹	�E�o�	
E6F5�Q����w2ke�Ø���e5G���J�
�

�	×Åh���	���wJËÌÍ,T���]5v,,T�¹	H26�9�\

����



�����������	���
��
���������������������

��� !�"

#���	
��
�����$%&����'

()*����
+,-./*0
1234 !45�678
��(9�(:!

;4
<=
>� ?@AB@C/DE34����F�GHI���"

J������KL�&����'

M ����

NOP���QRS;TU
������V
��W���XY���XZ
��

�����"

[ [\]^_`ab\HI

cdef/678ghi�jk�lmnl�opqMrs�Fcd��l/��

tu�� vw34 ��34 !��xW�����opqMrs�F��l


>� �V
���jy vz�F���l
���XY���XZ
�lmn/{

|}4�"

~�`�[\o���$%�&������'

����
��
�y �%���F?
"

M ��
����
@A�2
�� ��W�����ghi���(�
���


��
�� ��������/��� !����=U q¡�!¢£¤�¥

! �¦� !�"§(
=U q¡�¨v����g��������©ª
�

�«
¬­��® !�"

[ ��9�g¯°g±²�³´/�µ4�F|
W¶·¸
�`�¹i&��
�

�º'/»�������� !�"

¼ �����n½��F|
¾¿
ÀÁÂÃ�Ä¿Å
�Æ� !�"

ÇÈÉÇ



�������	
��������

���
������������������� !��"#$%&'�()�

*+����,��-$���./012345$67'89:;<5�7=>?@����

��	A�BCDEFG�	H�IJCKLM�N'7?F

O ��������P��?Q�RSIT�UV

WX��7�������K./$YZ��[\]D!��̂ �_�`�a�b

cde?fgKh?MD'()K*+ig!��Mjkdg?lmn�h?���

o7cDpqKR=g.rst�uvw7KxvyzgEF

{ |}�~���$��?����_��hv�

�����
�$���?|}�~��������_�$�7'������

���R��_����$R�?K!�����R=�7�Khg����$��

K��D����./������K%��?F����_�D��M�?M��

�����7�4��� K¡D �
���7a{a���$¢£¤1�¥v¦

$D'7?�M�§����K¨�D�7©M7�ª«Kh?F]�DE�¬�­

M()K®Z!z¯°±9:;<5�����²³´Bµ�7¯g©�¤1¶&?

@·¸�¹A��ºcD'7EK�


,�-�9:345��»¼½$��'��


�K³´¾¿�R�]M!��À�Á�ÂÃ�ÄÅÆÇ!È�ÉÊË�$­ÌÍ

��X�ÎÅ�¾Ï�?É��T�ÐÑKÒigEF

Ó Ô�5Õ§���Ö{×ØÙÚ�Û�

Ü*_��ÝÞ8ß^�$6&?àq§�á��âã$�?Eä!å�?�$¸

æ�?Ô�5Õ§���²Ö{×ØÙÚ������Û��?IJCF��çÅ�

$�7'�!�������*èn$éZ'êë�ì�íº$�]�IJ�Âîe

¯!ÆRï§�ð&?]MM�NEF

ñ@��$�?ò���7ß^óô$%&'A�´õö
�

���

9:;<5�8��÷ø5(�èù$ú�!ß^�û}��"üD!��òý�þ

[�v$D8����òý����EäÜ�%�BC�RN'7?F�M���ï²

�ï���MD'��¸�òý���!7z�M��!��½���UMD'�@ß

^�_����Ì�$�?���
�A�BC�h?F

�������	

����O�Ö���	��
®�[�7�5����M	��YZ�¸æ

�����!ÆS�����NE­��!���ß^$!O��������K�

�$�¸D!{����K	�$��
C�?��!Ó�1°�K��¸æM7�	

��è
K������¡M�?������h?K!������ 	����M

zMä$������	$DE]MK!����Á�����7�MD'()��K

��$	v��?Øa
Khv!zE��§á($
H�°'E��!���()�

��7©M7��j­h?F�D'��������"#$��?�Vp�K�5�

���$�i+��i�7]M�h?FDEKN'��½�h?7�����)3�

�
e¯�½��ï����û�hv��7F

�345�	������lmn

O 9:�û�j��j�

9:�û�j��	V½�j�K*Z�
D'['7?F��=ºj����'

����



�������	
��
����������
����������	�� 

!"#$%&�'()���*+��,�-.�/

$%&�'()#$%01234�56��(789	$%01234#:;<

=	>?@ABCDEF	GHBIJ�EK	GHBLMN+	GHBO�PQR

S	GHBTUEK	GHVWXY��0��ZV[H�8,\]V^_8���/

��A	5U GH`a��A8Bbcde�	�fg	hc�ijkK	GHV

lmn��m�@��o(7�@@p�q	�rstu��/vw�#$%&�'

()#xy2 mRz�{n,�������|�(7Y�	
{��B}.~�


������
��	�_��c���	�_��������	��8m�9

	!"#���/

� ����h�

��m��<=����#B��34	����������	
��h�	>?@A

$%��L<=��� ¡
��/9	¢K5£#B¤¥¦§�U¨©ªY«�¬

Q­V®¯Y�°±V².A������B³9���´µ#�´	¶·@A².

A������B¸de�¹	<=�º»�!"V².�����B¼bc	½¾¿

ÀÁ	ÂVÃÄY�,Å	b]ÆÇ
{���B�mn���/

È ÉÊ

$%&�'()	(}�����h�	ËÌ#9	ÍR�Y���Î�:;	<

=	>?
{�	
BÏÐ �Y«��9�Ñ�Ò]�ÓÔ�(7���q	
{

�/���8�#9	ÕÖ m×Ø ÙÚV¥¦����u�/

Û$%����	[Ü ÝÞß

à [Ü áâã	}

ä �����	åN

��æ�¹
0ç	�è�é�ê�QVcÅ,�����	åN#ë+ 
ì

í m���m��îp����ï#��ðê�
ñ[������m���	

òó	ô�Bé�õö	÷�øù��ú����	ûü ýþ��ú���/

� ��é�)�����

��æ�¹
é�ê�Q	��Ý�������8Bé�)�V�c	���

56����������8B���cÅA�,�è
é�Y���
{��B

�	Ý�
#E�����ùB����¹	��m��V	
øY����
�

��B��	é�ê�Q	��øB)�V��Y�,Å	��*cù	��m�

c�º�V�o/ë� �Â���	ûü��¿ñ[��V	.���/


 U�)��é������
�

ÝÞß�8�#�w��
#ms����	���c�5U
{��Br�Z

ij	U�)��	������56��B��:;	Y«�	é�)�V�cB

��8���G	�è
é�Y���
{�/�	Ý�#é���	��V��

m���@Avf �#v�ß	��Ý�
{�/8@8m�A��æ�¹	é

�ê�Q��è	���{���#���
{�B	
����
���f�À

ù	��q�8sB{su
q�� m��
���.�/

� ���	�_

���V�_8B�d���
¶·V*WY�Ý�
{�B �wé����

�����/�����8�#ûü m��
��	1��@m��8sÔ�v

	
�	



��������	


 ��
�������

�������������������� !"#$%��
%&'
()*

+,-./0��1�23,�4�1%56�789#:;�<=�>��	?@

ABCDEFGBHI�J)%KL�MN�OPQ"R�>7S;"T#��4U

VWXYZ�[\�]^��	

_`ab !#cd*ef�dg*

` hidgjcd"kE�lmnjO�n

o pqrs atuvw�8xyz{�lm�C)"|������}��~�

B��E��7#�%���E��X�#������7}��YC���"|

$����$%:h��pj��i���J2�T�%�#�hi���"O�

B4UK����2��B��T^�����"� T>������*+hi

dg7¡¢����T>��	

£ !�¤¥�yzt���{%¦��a§¨�yzt©ª��«�¬S;­®¯{

�|U"%°±���²³´µ"³°¶·�¸¹����³°º�"h»¼��

#�6½�¾U�¿ÀÁÂ7Ã�#$%ÄÅ�#ÆhÇÈ����h»¼�Éi

BÊË>&Ì�Í8"ÎÏÐB*I�����9���Ñ^ÒÓ~Ô�#dgO

�n�~Õ2��	


 Ön�×Ð)"R�>

5Ø¿À�Ù�7Ú�%·ÛÜÝ�Þ���ß���¿Ààá2��"â�á�

��%��·ÛjÝ�ÞBãäT>��åæ�hi�dg�Ø5E���UÙ��

5Ø��çZ�����Wè"%���7���Ü7$éêë�#ìíîïhi�

�$)Bð$ñTòóE���Uô�28õ#dg�öæ���	ef�#÷dgø

�`ab !#÷cdø��ùú�3û�#��üX�ýþh�dg��+�>�

����U	

�������	
��

��*+�E�E���á��¬�E�Ù��é�%�����#hiÖn7���

���#�¬:hBx	,�
�"�
��$%�"��VWX�³°�#S;���

1"����hidgjcd���pp��¨�T>x	�9���K�	

���75�%h����1���&7�T�6�"��	T*T�U�U6��"�Ñ

>2% ��"�B�I>% �¬cd�Wè"������ÇÈG��	�B���T

>%îïh
��9��%è
î���%���h�%hi�?�"���2�$�


���	hi�?�"7��hi��­®���àá�­®�����$�T>��¿

À�á9"2����+�ß#+#��%�$�I���á�7���hi"2K8#

��B�����7�¹�����%��hidg�á9B��TRR%������

á9"������#�|U%�¬:h���ô$"��T>����������	

tQ� �� ¼¸{

����



������

��������� �	
�� 
��������

���������� ������ ����������

� � !"#$%&'() 	
���

�	�

��
�
�	�
 ������
���

����!*+�,

������-./012/345678�������9

��:;<=!>?@AB=!CD3EF8� GHIJK

� ��LMNO�,!DP%() ��	������������������
���

QRSK

� ��%!"TU&V%��%WX =!YZ �������

[/\]^_`]ab]cbdK

� � LMNO�,!DP]CD%ef@gh%ij AB!"YZ 
���

QklK

 � mno7p� qr!*+s �  � ���

�� � !"Dt ����u/vw1`x ������

�� !"DPLyz{��� H|}~ 	�	�7�!"#$%����&
����

����

��!��%��



� �������	
����
��

���������	
��
��������
�������	

��
���

���� !���"#������	


$�%&��'�()�*�+,����

��-.�/�0�12���"3
+,��
����4
56�� � 78!��


�9:�*�"����;��<=>?@.�A���B�CD
��EFGH�I��J

KLM�NOP�QRS�TU
����
�V�WM�XYZ[�\S�EFGH��

����]
CD�^_M�+,
`a�\S+"

�������������������

bc�d�efg��hijk
l�mn

�op]
�	
��qr!+W%.st
uvwx�yS�����	

�z

{|�}~�uvwx�����S�����c�d��Q�M�������S�

��"3
B��(����+HV����	
t��������	ijkl�mn

���S+��
l�mn��2�c�d�
����2���"���	
t��

�S���c�d�efmn�n
��]��mn�B�����������*�"

3
+,�����
c�d�efmn��
� ¡�\S+NOP�QRM�KS

���"r8�¢£���h
ijkl�mn�Q6r¤�KS���"

¥ uvwx��
¦§

uvwx��K��¨q©ª«¬­®���¯°W%���©ª±t�²³r!

�wx«¨q©ªtwx±K���wx�W´µ«¬­®���¯°W%�*�¶


.s±K²³�·&!+HV�¸
²³wx�¨q©ªtwx�·&!+�
K

S�d�¹º»¼�½�M����*�"uvwx���¾¿Àd�r!+HV�

�Á��
Â�c�d��Q�M�"3

Â�c�d�
^_�Ã�KS�ÄÅ

«3!�AÆÇÄÅJK��±�·�"{|t�ÆÇÄÅ�VÈr!�K�d�


ÉÊÆË
��VÈFÌ�¾¿��¸!Í!

¶W´²³{(µ�yS�Î¼Ï

Ð�
ÑÒ�·�c�d�
^_�·���3!�AyÓ��ÔJK��"

Õ c�d�ef�WM�Ö×��

ØÙ�Ú�Û�²³�c�d����+HV�yÜ²³�l�mn��
t�*

!ÝÞ�µ�c
tÆÇÄÅ«�
�
�����������������
��ß���±�àáM

�3K��À�"������â

ãä*�{|�c�d�^_
VÈ
+,å

æM�çz�è���VÈM�çzé��è&��+,�â
{|
Èê�ëS�

yqM������ìqS��HV�*�"����íîS��ïð��ñòµ�B

�Ö×�0�*!Ý�c�d��^_r!�Þ�µ
ó'�ôõ�ö÷�À�"�

�Ö×���¾¿À�øÄ��ùúS+���	
t
uvwxd�ûL�o��

��Ö×�0���r!�W%�
{|�c�d���
+,VÈM�çz�è�

3K��2+"ü
�yýÕþ�y�k��K
l�mn�ÐÁ��Ö×����

�S+"

�	
t
uvwx��
�V�WM���¸
�
�����S��"�2��

�	
��

uvwx�WM�k�k���	���Z[®9z���M�3K�

�À�"���YZÕ[�uvwx�������qS��	
����uvwx


����
*���	
S������ó�
����	
����(ª�·�ó


g�
g



�������	
���
��������������������� !"#

$%&'()*+��,-�&�.�,-$����/�0��1*2345��

6789�:;�

��$%789�:<=>*?��%@A*BC�DE�789�:<=FGHI

*@A�J#K*?���789LHI*:<=F.G�MN������%OA*

BC�J#K%DE*?���789�:<=>���.GLHIPQ�GRS��

��789�:<=>�TU�V
�W$%XY%789�ZS�[G�\.GP%

]
^�_�`�$abcdefg*hijkl�mS��no*n9$pqrs�

��T�P%t9$uv���[wPQ��789�:<=>�xy$%���z{

|}�~���*kl�mS�.GGj�����|}r@A*�>���<%Q�

�$%pq���Pi���r�����@*����>|}���G�\.G*j

��

� �	�����

789�����*?��$�/�*��45%789�����*?��$	

/�*��45����t�
��9���#K�*������*$%789�

��$��45��?�<%9���#K*����/�*B��� �789*

?��$%9���#K*����/�*B��� �¡t¢£*����>¤¥

��¦r§¨PQ����789�©ª�«¬­G��®~­*¯s45�9�¢

£*?��$%°t±²³´(�rµ¶45��


 ·
¸���

�¹t�¡t*Q�<%789$T��º»�¼%½/��¾¿G¤¥45��

789�¾¿¤¥���À,º»G��%ÁÂ$%�¹��­jHTÃÄCPjÅ%

ÆÇ­jHTÃLÈM45����É(�P$%
/ÊA*ËÌQ��$�Ì­*

�
��ÍS��ÎÏÐrQ���*$%Ñ�ÒÓ*Ô �789�¤¥ÕrÖ×�%


�Ø�ÍS��ÎÏÐ���*$789�	���r¤¥Ù§¨Gj��

ÚÛÜÚ

��Ý^Þg�ßà



� ������	


���
���������������������� !�����"#

$�%&'()*

+ ,-��	

./01�234,-�56789

:;<01=>

? @A

��BC-6DE�F-�G�HI-J�KLMN6O)�EH0PQ�;<=

>6RST�UV)*F-�WV	XURST";<=>�YZH[\]^_�`

Ea�)01�b�Ea��$�cd�eV*��'�fg�IhWijk�lm

naH()op�Lq r")stuv;<=>6wxUV)#$naH�����

y' H"zU�;<=>6{|")d3 ()*

� F-�r}

~,-

,-�������������~������0$V�;<01��L�u

'vV�	 ����)*#�;<01�HGV�\�����)c����V

$��a�)*�����~��� r")��0�vV�E������ ¡

Q¢£'()*¤¥�0����vV�EH¦-0§¨©6ª«")¬­�vV*

~����

����®¯°±?²³ ´µ);<=>�H¶·uH¸¹uvº» ¼½¾

h\�UV)*����[¿$�HÀÁ Âv)01��ÃÄ��UV)*#�

Å¢01��\�jk��)c��'()*

~?��Æ�Ç

?��Æ�Ç�qÈ�ÉÊ;<=>Ë ��H¦-KL�ÉÊ6ÌµÍ�HÎ

�6ÏT")#$'EÐy�V�Ñ6Ò�ÓÔU½�*

~Ç�Õ

������Ö�× 01ØÙ�ÚÛ���*ÜL^¸ÝÞ�Øß6O)��'H

à�0~
�0�á½âÔ$�0ã¡��ä¼6´�vgå$")*Ç�ÕKL

�Wiæ�3Q$ÜL^¸�çB6�è")é�eVêdH]ëKL $XU�H

ìru í£v��$�îï�()*���	��ðñ0òó��
���Là�

 r")@ô0õ�
�ö÷â á½âÔa�)*
�0 øVU�ùÛ���ö

na��öJy�úL0�û[0õ øVU��Là���öna
��öJá½â

Ôa�)#$�üp��UV)*

~�Æ��


�3µý0�þv����$�U
�0�B0���u�{$]ëKL6r

�$���ý0õ��Í��m6(ÔUV)�HÜL�H	
�g'�H@Ú

]�ý0�Æ�'�í�ð$�UH�[uv
�0ØÙ6`E)é��yXUV

)*

~��±?

##��H��±?'�
�à�0 øVU����²-$�x�� G�µ

)���Û!�U½UV)*�V0õH	
v01�Ë¦-KL���±?��

J��T��6ý���)¼½v­�$vXUV)*-gKL��LÑ� ��

����



��������	
��
������������������� !�"

#
$%&'�()�*+,����-�./0(1�23��4#5��

6789:

;<!�"#�����=>?��@�<A��BC�����D�E�FGH

IJKL?��

�������	
��


MN!

��O1P0QR��	S��T0UV2"N!��

N!��WXV2"YZG

V[\]^#5��_`�Va5#

bc��� !d!�efgVhi����


d� !
��1V["�5jkVl�ef�mn"�opq�H�5�5krst

j	uvV]p��wD�N!���WX

���xpVl4�yV�4#
5�

t
z{�|J}V~5#

IJ��V�ft�5�@
����*�]p#5��

' �������9���0U

��O1P0QR��	S�0U��o#N!
����D���WX�m4��

� N!��1�������i�
N!���
�������R��
S��

���Va5#�
l��?���Va5#
� ����¡�?s�
¢£�

�¤¥t¦§��4��

¨ ��
Q©����i�
ª«¬­®����23�?�¯°�±&&�²V

a5#

l�³J�´µ�@
¶�·¸m¹´C- �IJ23�]p��

����
º»


$ ¼½¾¿&�6ÀÁÂÃÄ±��0U

¼½¾¿&�¯°�±

ÅÆ
ÇÈÉ�Ê����N!1��¼½¾¿&�6

ÀÁÂÃÄ±�R����ËÌ�?��!ÍÎÏ����ÐÑÒÓV~5#
Ô)

�¯°�±��
��*N!1���������Õ"#
���tÖ`¬V×�

"#5��ØÙ¯°�±��V

�����./���������'$°89¾Ú

Û���tÜip
ÝÞ
�V:ß&9�!{àT��á�â9%�V®r]p


ã�ätIJ]p#5��N!�TØå

���°�°�æç- 
�����./

�����VIJ]p�5�5kèé�ê"
ÝÞ����°�°�231��"#ë

	ìkjkíî"���pVj	����
������¢£Va5#
N!V~o�

�ï���IJ��o����"#����D�ðñVò"#���óôõö÷øùú�ûü

k���ýþ]p�����./����

N!����°�°
��1
�V��

��������®r����V�["#~	
����V�ï���IJ?���


�5�íî"	Ð"��

��O1P0QR��	S�0U��o#
���°�°Vò"#
���ÓVò

?�WXt�
]p��

6��
��V~o�����IJ�æ- 

��1V�4�- ���jkV� �ý��¡�"�s�V��Q�����

þ@���t���jkV�4��

6�Ï�����IJVò?���

�������?�#�
���#��Ø?�ef��a�	�
Ï�tl��

ÏV
�"#5��ýt���5k��t��V�o��Hp��

����



�������	
�

�������
�
�����������������

����	���� �!"#$���%&	'()*	+,�-./0��1�


��!"#$23	456�78��9�:	;<="	#$23�>?@ABC

./0��

DEFG

;<HIJ�KL���M��	��NOP�Q6)*RA���ST.�#$�	

UV6WX0AYZ[�\]��	̂ "	#$_`Aab./c/0��EFG�d

0/>�	I�#$Ie	fc�7g���/0��

h ijklmlnopj��

�	���q�EFG	rst#$uLvjwoxyz{M�|[�456�?

@�}~6�
0���������,�+,6��	I��NO)*A$&[�

>	�>.��0����j��	�����A��[���]�O������

&��Nc��������	��A�%����.����>�	q�� ¡[

�$u]¢��EFG	rst#$u��	I�S£[��¤�	�¥����¦

§�;<HIJ�KL���M�45¨©
��ª£��
��]¢«��

F ¬yE­®j�x¯°±²�l	��

EFG#³�´���

�µ�¶
·�¸¹	%�º]�	B»���¼�	��

��½./������j�AST.�0�0�¾.0wFE¿FoA�À.��

° �������������	��

;<HIJ�KL���M�ÁÂ]ÃÄ���Å��Æ�ÇÈ	ÉZL�Ê�ËM

A Ì�0EFGIÍ#I	�¹���	I	º�ÎÏ
��P'()*	+,R

�£Ð.�0�0�Ñ�Aº.��

EFG#$Ò	?@

Å�KÓ���	eÔÕ�Â"�"���ÆÖ×Ø#]¢���Å�	�ÙÚ

�ÛAØ#KÓ�½r.�ÈT�Ü�./ÉZÝÞ�./0��Ì������ß

àEFG#$�áâ�?@��0�

ãäåã

�		æçèjéê



� ��������

���	
������
�������
�����������������

������� !"#$�$%�&�'()*+,����-.$/01��

����23456789���1:;<
=>?�#5*@ABC-0�D�E

F56789-2(1	G=HIJK5L��#M)*

N OPQRSTUV�	TW�PXYU���

���	
������
�Z�[\]^_�`a-b(/�cdeJK5���

fgahAi�jklm�no-p45���q�'()*

L����rs����l��fgahAi�QtTuSvStSP�c#_w

�xtSP-b(/0de45y%z{�|M)*
���}~�1	�A	���

������-245�hC#z{0|�K)*

�XOPT

� ����Ai

XOPTAB���
�	
�������������A���������

(/���%y%-#M/")*
�	�1�����b -¡��O�P�¢|

()£^�!¤5*¥¦XOPT!�1�����§¨©ª�«¬­B=#$*(

^(®¯°#±²-y5�������©ª³´µ�¶·-1¸)#Gi�¹º-

��6»!$5��L�!¤5*

� ¼A½¾|¿-b45ÀÁG&�z{

Â XOPTÃ��-ÄÅJK/$5Z��\]<-b45A	��
�


Z���@�	�67=1�¦Æ�!ÇÈ�ÉM/|%ÇÊC#Ë�ÌÍ^_

�Î�ÏÎ(/$5Ð�-��
��de�#$*

Ñ XOPTfgahAi

¸YSY�Ò23\]Ó-deJK5*23\]��1
Ô�\]�1
Ô�

%Õ�Ô=Ö×Ø)�Ù×-��Ú~��Û�ah�ÜÝ45Ð�1@�ËÇ�

�Û�\]�ÄÅ45Ð�1Þ(ß�1àáâ-y�Ö×@�Ù×-ã�
Ô

�\]���Ú~��ah�ÜÝJK5Ð�@�ËÇ�ÄÅJK5Ð�-Ò23

\]Ó�JK5*XOPT[\]0z{-y�fgahAi�b �#5L�-

#5*�����äß�¸fgahAi�åæ�çè#$�éµJK5*

ê ä�ëìYSí��-�M/y�îï#ðDñ�z{

Â òóCôj�ABYSõPìö÷"

XOPT=¼Aøù�úr()��ûüâ!¤5L�1\]�jk45L�#

ßXOPT�x!Ë�ÌÍ�|%ýþ=¤5L�*�ÁYSõPì���-¤)M

/�1ï±²���(#èK£#_#$*

Ñ ��������	
�&

����������A�c�b -(/$5�è!#ß
Aâ=��45	


����������A���0b�Î�(/$5*��	
G&�1���

��c��%0�!¤5*

�NOPv

NOPv-.$/01���	
������
����äß=NOPv�	i�-

åæ��F/$5*

� uS�Y���

����



�������	
�������	�
�����������������

�������� ��!"#$%��	&����������'�()*+,

-��	
�����*./0123�45�6573)89����� �3)

2:�����/;<�=>+?@ABCD�EFG�H7*)�2�IJ�K7

�LMN���*����+EF27*���OP����� ��LQRST=

>?UV�W/XYZ�7�L�����[\�

] ^_`abac�d_�IJ�ef

���4g:���	�07*Y`hai_�_�j���k�� ��lm�

Z�7�L

n opqrs_tuvnwxya�IJ�ef

�	�z_z�Z�:{|�?}~ST=>
��;���*)��2)����

���
,*
N�L��+?�	�z_z�Z��9?�./%&���[��

0:���/X�Z�7�"
�7*)�2I��N�L����/;+%$��

���07*?��������27*�9����:�M2�����)*|�L

��W������������7?������� �7¡��M2
¢£�N

�L����¤����;¥/¦�§V+?�W�¨x`a©]ª�0«/X�¬

­��N(( ��N�M2�3�#®¯°L��;�±²�³�:������

�/X´R
µ¶�M2
·¸�N�L

¹]¨sº

º ^_`abac�d_�IJ�ef

`hai_�_��»�()*�¼�
½¾N�L%¿À�Á/XÂ2OÃ�À

�Á/XÂ#Ä�ÅÆ)
Ç3�*)�LM��
��;�ÈÉ7*)��Ê°�

�¼��ËÌ
®�2)¶�L

] opqrs_tuvnwxya�IJ�ef

]¨sº��	�z_z�()*+?0123�ÍÎ#®�2 ¶
N*�9?

�~Ï$�=>YÐg:�2M¯�
?M�IÍ�ef+®Ñ9��*)3)2 

¶
N�L

Òac]�

º ^_`a
ac�d_�IJ�ef

ac]�#+;¥/;<?Ó$��	�Ô�ÕÖ
§V7�×Ø?%¿t%$�

Ù¾ÚÄ�§��0:�Û,�
ÜÏÝÞ#®���?,IJ+ac]�%¿;�

+ef
3)L

] ß�àáxâIJ�ef

ã��a����Ó$&��,&�äå./�()*YABCD�æH2�N�

IJ#®�Lac]��×Ø?�,�çè)���äå/�éÏ�êë
ì�í¦

��î#®���07?�,��Å��7*+�î�ì�#./�éÏ
�~�N�

��?�,��Åï�ð��:�ñ��3êë#®�2)°òó#ôzâõz��

)*Y%$�,�0:�Q,./
®�2�N*)�L

�­ö ÷� ø,�

ùúûù



������

� ������ ������	
��
�

� ����������� 	
�������


 ������������ !"���#$%

� ��&'(��� ������	)�

� ���*+,-./�� 01234

� 56���*7�,-.8 ������	
��
�

� ��+9:;����*��� <=>?*@$ABC

DEED

F	GH�IJ



� ���

� ������	
���
����������

�������	
������
������������������������

�� !�����"#$�%&'(�)*+
,-.������
/01234��	5

�67+89:;<=>+��?�@�A��B"CDEFG"HI�JK>LM8��

EN	O�����P$QR"ST
�UOVWEJK"X>Y>+�Z[�V\]M�

^.�P$QRST_'8&
`a�#�+�#$+8bc�de_'f>�ghi	j

'f>�klLM�m89

nob
^p�
���	qr<st"
��uvw�x�������y��)"z{LM�|

!"}~���,b"��>����b4

���������
�  ��
���5"de�

{�LM89L]
�����

��uvw�x
����T�c�":�>E'��b�

����bK��b�E�����
^�'��E
��:;�b��������LM89

+N+�� N]�¡�¢>
£E�8b��¤�LM�¥*b��¦§b��¨�b�

�¤�_'f>Ok&]M�p88&��¡�n"b�©ª�«¬EQR���­�&'

f>
E'>®¯°LM�^.�-8�±!"JK	j'sS²"�³��
´���³

�µ�'��
¶+��"�·
�b_'N�®¯>E��^.�pN
¸�"bc¹º

�»'N��¯>E��p89

������/0¼½t
�f"bc¹º"8&
|!"¾´¿��b4����b"�

b�?À"ÁÂ�ELM'�	�ÃM'O">+��ÄeÀ

�bLM'�ÄÅÀ
Æ

b>E');>2Ç"�bÈÉ5N]ÊË¿��b4����b"�b�?À"ÌÍ�L

M'ÊË¿�
^p�ELM'O">+��ÄÅÀ
O�bLM'$ÈÄeÀ

�LM

Ep�bÈÉ5�de_'f>�ÎÏ+89f"ÐÑEÎÏ
��b<ÒÓ
ÔM8ÕÖ

	j'>"×��j'$È	�¸�"
��bØ"ÙÚ�Û'O">+��¡�N]ÜÝ

�Þßpà8&������/0¼½t
�ÊË¿��b"È´á�âI+E�]O�ã�

Ó
¾´¿��b��äåæ_'f>>+�f"ÎÏ�çè+�p'9

��"bcéè
/04êr5<st	{[LM'��¬t$ë�Wì>LM�p'8&

�¡�"íî�Þï_'R�

ð;ÓEéñ�+
òpóô
j'9

� ������������	


�� !"

Tõ��
^p�
�1`ÓE
���_ö�"�¡�
^p�÷øLM�p'9
��


�ùúûEÁÂ�¶ü>+8nob	�ý
sþ�4�b���5
>����	j

.��B"U�ÁÂ�"���$"�b���	j'f>���LM�p'9Ê	>+

�sþ�
����ÃM'_ö�"��
¶+��bLM'��
1"í�"���N

]���`�@�A����@�A���øI	�I
E�"��
Yp�
��b>

LM�p'9

�#$%&'
()

�bÈÉ
��bsþ���%+8
��4
�����
��5N]�"���	�

e+8�
�	�8
��4�����
��5���+8�����_'¾���>]

M�p'9��"��b��"R���a�@�A�"Î	+8
	

��
�bL

��
�



�������	�
��
��������������������������

 !"������#��	����$%&'�()��	����*�!"���

���#+,��������

-.)/0
�1�23��)'�!"4!567#89	:��;�<��!"4

!567&=�:'�>?@A'�()BC ��
D&E*:FGHIJK5)LM

&���#NOP	���#QR	�!"4!5#STA&UV���WX&()YN

&Z�����)[V\]#�^�_6STA
�'�()ST&���!"4!5&

`*:���)
���#��������abc��*:���

�����

de)��)���
D'����	f)ghi?jkl&`*:mn
D#�
opNqr

stuv�w&x�:'
oy�����&�*:����>z)
D'{_|�:

= ��}~&=�������#�����)�	:�����|�:������

�)�C&'������
D&�������	������'<����
D#�

B	:�@#����z�<�_6�F�N)i�� �
D#�BP��#���z

�<��w�>z�)
�)��6�3� �{_¡&'¢*:����

����	
��

gh&=�����
£'�>¤¥z&=�:�¦	:
£§¨)	�o&©	:��

��ªf���)«
�¬¤	:= �()�'���
£)��o&©���­®|�:

���

�)
£¯5&Z°���C�¤¥z'���±²	��±&=�:³´&Z°���

�#\]µ� �:����>z)¶·¸¹'t�	�º»�'¼����de��)

}~�½¾&`����³´#¿À�C&ÁÂ��)�	:ÃT|�:��)��ÄÅJ

5ÆÇJÈ�É�<��

�
�����������

ÄÅJ5ÆÇJÈ�É�'�}~ÊË=`Ì}~½�&=��_B)½¾&x�:Í

9|�:���É��½¾&������&x�:�.Î'ÏYA�
]Ð&ÑÒ��

ÓÔÕÓ

ÈÖ�¯&:



��������	
��
����������������������� !"

����#$%���&'(�)*+,�-����./���0 12
�����3

456
7/8 9:��
;�� <=12
>)*?&'�$@�����
 A

BC?!"DE?34F���?���

GHIJKLIM��� N?���OPQR?��$9S�TUV�WXY�$Z

� [\ GHIJKLIM��
9]^� _`��
abF����cde�fg

�hiY�$����g� ��?j#$k�OPGJl%mnY�$���GHIJ

KLIM���%���)*+,�-����./���0 9]op
�qr
��

F�st? uvwC���x
y����z{�|r���
}~?�$�����

���������?��F��0 ����
�����?�S�$GHIJKLI

M
_`F��f������Y�$���

� ������	
���
���

�������?� ����� ���u� ���u�����u��Zj���

���f��� ����� �¡¢
£#$���

����� &¤¥j��¦8�§¨Y��©�	¦����ª«Y� ��¬­�

®�
��$¯i�h°±²'�®�
.��

���u� &¤¥�³´µ´¶�	¦��������·�¦�ª«Y� ���¸

¹º»
¼½¾¿�:ÀV
ÁSF��

���u� &¤¥
ÂÃF���?j#$ª«Y� ��?j#$Ä�����°

ÅF��&¤¥�9]ÆÇ¸��ÈÉ
Ê� Ë<¸�?�F����

ÁS
ÌÍF��

���� ÎÏÐ<ÑÒ?j#$Ñ°Y��	
�¦�ª«Y� ������§¨


ÓX±ÔÕ²'i�ÌÍ±h°Y��¯i��S�f���¸�Ö×

�ØÙ����$�~F��

��̄ �¯iÚiÛ� �����ÜÝ?Þ���$Z� �8�����ß�tà


x�á �
� �����������$hiY���hiá�â���ã�
Æ�á ���u

��ÌÍY� ��áä&¤¥�¥ß¯?å-æ�����?�#$���çè�� 

����Ô�é �
����������?Z�$ ���OP?�êF��0&¤¥�ëìíî�

ï^±¦�
ð� Y�ñ��¯Còó
ôõF��0�F�Fö»F÷{ø�ù*Ch

i� �����g�./�$���

úûüýþ��$��â¥����9�Ã
)��çá?��

��� � £D�

������

�"��¯¦�I�e	
����¥�"¯��
ÆÇ� ���
��

����5�"�È�?��å½���
����ì���� �!����

"�������?ZÝ��d�G�c������
�"������
��

��)�X�©�º�� !q��
0"�!"#���$�?��$��������

��op"�{#%���:�
�#�����$%&#�' �(������)

�&'P����(4&+)!"���`O���

����



� �������	
��


����������������
����

�������	
��
��������������������������

 !"#$�%&$���'(")�*+,- ./01�23��4 ('�560

78�9$�:;<=���4>;���?@�2A�BC;D�E4����� F

G�HI�JKL��M�NO�
"PQR��S TU����:�D�)$��� 

��V��WX�>""���EY��Z[\]^BCZ_`abc^d ef��

M���	g�h
S ij$�k	
 l
�0mn�opqr��st juv0w

n�xy��kz;D��
{5�"�2|}�~�"��2)�EP�`# ��"

�2$�JKL�� ��+� Y��D�E���JKL��$����D��
Z

[" ��;D�2PN
��BBCX�g�h
����0����j;A���J

KL��$����]^0y��)E4 ���
Z_]^����0�)����!

X�0P�C����;2A� ;D�E

�
;$���
���
Z_ 56�3��:� ����A�����2 &�Z[

\]^BCZ_\]^d ��M� ���g�h
S�#)2$¡¢ £¡-���¤

 ¥¦§¨
©ª;D�£l«�
¬­�®¤0¯°�±����0²t]^�³´µ

¶���·n�±2���0¸¹���"�2A�E�B�Z[\]^BCZ_`ab

c^d ef��M� ��	g�h
S�#)2$�º?»;$���¼"��JKL

�� ��"½¾ ¿À�Á¸;�)��ÂÃ^�ÂÃ5 ���0·���4 ���

0ÂÃqÄ�op��£¡-���¤�Åv�¯°±X�>��º? ÆÇ� ÈÉ"

�2ÊË��2A�E

4>;ÌÍÎÏÐ$�JKL�� ��:Ñ0ÁCB��2�> ÆÇ� ÈÉ0F

��n 	���������������MÒ\ÐÓÔS�����
��	0������Õ�Ö�×À�����


��Õ�Ö�Øt��E> ���������$��������	����¼�� ÙÚÛ�p8C��

ÜÖ�Ý�2)�E> Þ?����JK§ßà;`abc^�á��g�h
$�4

 g�h
âã^ �
_ äå§Þæçg�«� æè *é�BB@CX���� 

���¼"��>"PÁCB"���E���êëì�íî�0ïð��ñò�óôõ

 ÂÃçõîö÷ø�ù�húûü�ªçýþ 
óë	�ù�û��¨�ëç���

ÒÛ0���Në���ì:�g�h
 �2����������>""���E	


���
Z[\]^$�
_ `50���2�4 5����
�0?)��
Z_5

 �g�h
ÂÃ�Ñ����04 
�50��2·���E> ��5; ��§

�·�$�bc^ ����5�2�\]^
�0��>"��y�����;��


�5"��0?��
Z[{5�"�2$��A ���"�����·��$g�h


ÂÃ0���5 ��������)2������R�C�)��)�����A

 �	��
�2)�E


���� !"����#$%&'���

�
Z_;$�\]^���5;
�������4 ��5;á�������078

����$�4 78�uv$�o�D�)$�& ·��BC��;A����
2

��23��£�� ��bc^���� ����^¤")���� ��������

���»��ÆÀ��2)�E�B���
Z_\]^����0
���)5;���0

·������$�4 
	 5;·o�����$��5;$���;AX��oP

á�C��)E> �!Û0"b�������#��ÊÔM����������	S��������

����



��������	
��
��������������������������

� !"#$	����%�&'�()� �*+,-�./01�2����*+�

345�1�22�$	
6��	

7���������8���901:*+�;<

=��>0?�����@��A
�B
��
������CD�����*+,-�./!E1

9F �GHD��������I5�����!��JK�L	M��������$

&���NOP��Q2RS��1�22�$	
	T�����UVWXYZ�[\

�	]^�?�*+,-����_` �a�&'bc�*+deEDfg5�&�1

 ������hfg5�&�1
��,-�01����i�jk�l	0mnDo

1


p ���!o1�2
q�?rstu�vwxyz{�,-/|��


} ����� �a�&�������&�1��JK�L$&���
������&

���"~v������,-�/|1��Do1


� �����*+,- !��:��2�1���.�v���������=��

����$&���


�	�*+�9F2�1����*+,-�01 �a41�:9F���[\>

'���5�1�!� ��$&*+���u���v:����1
�5��,-

�r������	'��I34+45�M���[����' ��$&��$&

�1


*+,-�9F ¡�����I5������B¢ �����I5£�����C!

./ �� ¡¤¥¦�§�¨�2�$&�1
*+��"#�,-�/�&I5�

§�I5�7¨�D�©!o1D��7���1'�'�ª�ª«345�1
,-¬

�����,- �!����"#$	�2�­01¬®B¯°�±²���D³�01

-´¬µ�¶·¬C�¸¹2,-��_` !tu:�º:Y��!o1�2�­»¬

B_` �:�(¼�³��	'�C�½+��4�ª�5��
����*+-´Df

g5�1¾u�¿{À�ÁÂ�2a�!o1


p ÃÄÅu�B«¹ÆÇÈu��Å�ÉÊË�ÌÍÎÏÐu�Ñ�ÒÓÔ�Õ=C

} Ö×ØÙuBÖ×ÚÛu��Ü�ÝÇÈu�Ö×ÕÞ~dßË=C

� /SuBà¯u�áâãäåu�æ�Õ=C

ç �����v"~�èL¾uB���éÉ�êëìíu�îïÕ�tð�ñ²u=C

ò ��óôuBõö÷øÅù÷úû�Æ�üýu�;þ�dßË=C

�a��g&��!���
����*+9F2�1¾u��_` �a�&���

����	���D_` �������	'��������a�&"#$	'�D

9F!o1�2���ü�&aE	�
���8� I5���� Q�ì���	g

���	rstu�D�����!���ñ²�&����"#$	��/ ��*+,

-�a����2�������#����345�1�2Do1
�I������

��Ú�1��A
��[\>'�!���
�/�:�	���1'�!o1
�	

D$&��/2«������áâã�
���
�uD*+9F��5���2��

��!'��


�Ç��Ë2�&��A
���1*+,-¬�¹���¦�ÚÛ�	


B�¹ �� �(C

������

� :Þ÷��ÝÍ������Xn �:� !�¾������
��

����



� �������	
��
��������������� ������

� ������ !"#$%	
��&����������� �����


� '()*+,+-./012� �345-.6789� :;<= ������

� >?@A��	
���BC��DE��FG H/I7J+))KLM N�OP������

� ������

	
��
���������

��7	
��IQRST�UVWX�YZ[7\Q]^/_R`S2�ab7c�d

ce-.7fghij_klm/no�pqr����!s*!)7tuijUvwx

X�y

2�ab7c�dce-.7fg�IQR`SQzX7�{2�abh|}C�~7

~Ut���-.Sk/��S��7����Q345-.��S��{����UV

WXRQ�~|}_��QfghIQRtuUVWX�J+)U���X�y

I��	�xX�T���/_R`S!s*!)7tuijUvwxX�y!s*!

)�&U�o�X�/S�z/Q�R�Q��lm/��7U�!s*!)7lm{�

�yI��S!s*!)h�o_RQ��{S���lm/��RQ�7U�!s*!

)7��{��yk/��S��{lm/��RQ� ¡¢+¡)£+¤��`¥7¦

§{����7)£+¤`�¨h�k©-.hij_RS�!s*!)hª/�T�h

V«)£+¤{��y�X���T�p`¬­A{
���®¯+(�ª��y°_�`S

±²³´µ¶·¸����012�¹��&7º»¼S34¼�BC�½¾��¿�À

Á�� ÂÃ��ÄS����Å�Æ�
�Ç�y ¡¢+¡)£+¤`S-.7ÈÉ���

tu�!s*!)hij_kT�)£+¤{��y��{`�7 ¡¢+¡)£+¤7

tu�ÊhËÌR��¥789UÍ�{���!Î#)B�Ï7½¾���/S����

Å~x����Å&7>?@A�Ðo7ÎÑ$Ò`

�®Ós%�ª7Ô�ÕÖA/7×�


����ª7ØÙUÚRQ��/���y!Î#)B�ÏÛ+¤Ü+Ý¶!Î#)>?@

A�7ÎÑ$Ò����¿�y


Þß


Ýàá(�R



��������	
��

	���������������

��������	
��
���

�
��

	���� !"#$	�%&�'()�*+,�-+.�/!01�

	
��

2345��6789:;<�
��

�=>?���@A��BC	

!DEF�G����	H1IJ?�@A�� !"#$�KL,M2�N��1�,�

�	������OPQ6RS=	RS-�TK?��U�

VW-������������SX	�	
�����
�����	������������	W-��,�V

W-��YZ,[\]^\
_^`2a.b,c!
_^`��
��

	def?

�g,hi^����?�jkl<
_^`��,��	
_^`��
��

	m

n�G���op�qrstuvwx	� y0�z{|},�2�g%��	~��

���?��V
_^`	�����?�UU�,
_^`��,����4M	��

Me���
_^`1IJ�,2�qrstuvwx	� y0����'���c!


_^`��*?�2?��� !"#$1�K|b�?�N������	� y0

��r�c!r��'���<��'MMY45�~����|b��2�g����

 !"#$��K|b�?�N�2�<,��	qrstuvwx	� y0�
��



	:;��L���������,
��
��?��+����,�22<���

���de�
��
����	�����
��

	:;�� 	gN�¡+b.

g�M�OPQ6RS=��?�TK�¢L��OPQ6RS=��qrstuvwx

	� y0��?��� !"#$�KL,£���,2�NSX�¤?��

���¥	¦§�¨��,2�©ª	«���b�RS9�'¬­�®¯|b�G%�

°^
±
°^
�KL��,gN��,�

�b��6789:;<
��

�=>?��,	��b.�ª<U2'qrst

uvwx< �g%�²5?'
��

³:0�´µ�¶Y},	1·��,gN<

°^
���� !"#$�KL,£���,2�N¨®�g,'	2¸Yb,�Y1

¹	gN��78º��u»?���	
��

������¼½� !"#$�K

L,£���<�2�N¨®2�¼¾�¿?��,�

ÀÁÂÀ



�������	
��
�����

�����������	
��

��������������	�������

���� ��!���"�������#����	
���$%&�'��(���

�)*
+,-
./*0�12��!�3���"4'56789
����

��	
��
��
�����
���������:;%<=>?@ABCDEF�GH����I5J�

:�������������
�������
��
��
������
�����������	
���������I"

�������������6KL�9MN
���6O:���PQRS
 +,-I�T

8�?@UVW&�XYZ*05J�"L[��%\]^5_>������	
��

�T&�?@#�`9����Ua8�b[��"���
cde6O�T&�?@��f

]��!�ghL��������ijL��12�kl�f]
mnopnD�bqr

sL��"4
t����	uvde�w;xyUz{89|�}8�#~�L��"

'
�����T&�mnon
������o�F5������"89�!���

�2�U&�9���4
���n���4
RS�+,�� �����6OPQR

SU�89%\]�b[��"8�8�'
?@�6O?@
��������?@�

��[����>��e���6ORS�+,�� ��(��
�/U���
�5

J�"

����CDEF�}&������U8����)*�+,5J����
���,

�� L�97����4
RS�������
|
rs¡D�����t���!

��,���'��J�"�������¢£M
¤¥¦§�¨5©tL��f��%\]

��!�ª«L�����mnonpnD¬L�9���6OPQRS
+,-U­¥�

®&����o�F
CDEF5J�"48��¯°
±�RS��'�[U­¥�®

89²�L������>��e5J!�#��,���³´��[µ���)*��

�)*
©¶>�·�¸¹&�� º»&�12�J�"%\]�����6OPQR

S�¼½+,5J��� �U��&�9¾�¿>cde
ÀÁ�ÂÃ
� UÄÅ&

�'��53�"#8ÁÆ#8Ç�ÂÃ� L����[µ�%\]�'
mno
�

 UÄÅ8����'�UÈÉ&�" ���6OPQRS�ÁÆÊ�ËÌD�TÍ8�

���[µ�¯°��Ã¶
>�·�[�/UÎ�ÏÐ�J�"9Ñ8�Ò}�¯°�

�8uvde
ÀÁ�ÂÃ�[���6OUÓ�'��53��"ÔÕ¢£M
¤¥¦

§�¨��¯°
���6OPQRS
+,-U��¾�'��53�Ñ´5J�"

���6OPQRS��¯°��8uvde�[Ö×A;L��´�µ±�53���

 ��!���"#8#�4
+,-�­¥�®53���89�[µ�¯°��>�

�e5���Ø!���#�_>5��Ç��;%<=>U�Ù8�´�µ�[��'

����"

'
� ���������ÚÛ�D
Ü�-�(�����)*
cde6O
��


+�U���Ýce^
)Þßà
��á��
5��Ç�â�Z���ãä5
C

DEFU���./L���� åæ�J�"������¸����Æ��f]5

����ç�L����µ�(`�è]	5
��ÚÛ�D�ç�L����é���

ê���!9"

�'ë������ì�	��í�î��ï����ðnD­ñn��òrL�9��

XYó����
®ôDÛnõ����ö8�399¾�÷ø
ùú5����)*


���û8Ç�!�399¾������6789�ü�[��"ý�B��µ�þ��

���ÚÛ�Dà�ç�
���Ê�ðnD­ñn�
�,-��
��(�8��

����



�����������	
��
�����������

��� �� ���

� ������	
��
��������
��

���������	
��
��

��� !"#�����$�%&'	
��()*+,�-./����01'23,�

45���6�0123�7�89�:;<=�>?'-@A�BC)�D4���E

FGHIJ�KLMHNOPQ9R�STU��9VWX�9D4T��@Y���0

1�Z9[\]-WX^_`a��bV�c��

d ���e#f�WX

�� ghJij)bT4���e#	kl�mnh��op6�qrh��op)

>��01�
�������������������_	

�(st'uvw�4T�'-wxu/

�'3D4T9T�y�
�9z{6���|}�ij	Y�BC)�D4[~�9

z{)c��

� �������WX

������'���)��J66���O'��-BC)�D4����V)�

��4T��w����J�WX`�)�h)
D4_�����4���,�96D

�V-����i�T�
����6�-BC_��\�)��9NOP�IJ	�

�4T���O'c��

� ������WX

��|}������_-�h�)����	 ��,��'-�h�)¡¢5��

�'£��-��)IJ¤NOP	�¥�y�6�BC)�D4��|}ij¦��

§¨�©�9D4T��

��ª«¬_y�
�901­®�WX	¯°¥��±-���01�²³?

�������������-´��µ�?�������� ������������-¶·?���
�����������	

���̧ ¹�º»��4¼½-@Y�¾¿�%&�� !"" ��#-¿À��#�ÁÂ	�
" $%%!�

�Ã°Ä	ÅÆ���01¸¹)iVÇÈ�T��

$%%&(	%É$
Ê-��ª«¬_BC'|}�Ëh`�� gh)ÌÍ�Î�ÏO

	ÐÑ¥�ÒÓ)´�,������¡¢5	²³?¥��±-@Y¾¿Ã°Ä	Å

Æ���y�Ã°Ä)bT4_-|}��ÔÕ)
D4Ö×�����ØÙT¡¢5

¥Ú4	BC'ÛA¥� gh�GH¥�y�'�5�ÜÝOPÞß¤àáÞß01

�st	º%�4T��ÜÝOPÞß¤àáÞß01�_-BC'Ëh`�� gh

)ÌÍ�Î�ÏO	ÅÐ¥�ÒÓ-Ëh�iâ�������ãÝä�	å� gh

��æ�¥�y�	çè��-����é	ê�ëìíî�;w¥y�'�5�01

�c��y�ê�ëìíî�Yï���é_-ËÕð)BC'ÌÍ�Î�ÏO	ÐÑ

¥� gh)ñ�,��� �4-|�òh¤f|�BC)�y�01'´�,���

��'D4-BC��4_- gh)óô���	ØÙ�y�'çè�9VBC�

���MHõö�÷ø9GH'ùú,���y������¡¢5�²³?	o@,û

�y�'@Y01�WX^�
��:;ü�ýþ��±�S�9�³�9��w�y

�01st)
D4|�KC��¾&��	
V��)���ª«¬'º%�4T�

��!��º»�ü)�T)�	¥���)9��c
������4T��,�

)��ª«¬_ÜÝOPÞß¤àáÞß01`�)�`a�'����	ÅÄ�4

����



���

� ������	
��
��������������������������	


� �!"��#$%&�#$�'(���)�� �*+,-.%/�0123

4526�789�:
��#$;�<��=����>?@
�	
AB@���

C 78D9����EFABGHIJ�KL�M��

N LO�PQ�F-3RS@
����2TU��45VWX/���V3YZ2T

U�[\�45VWX��]^�_`@�`ab@2c:�_defghi@���

j�<klmnop��TUq,2.r[st,���Vuvwx�@�`yzo�

{|o}�~����H:�����M��

� ��45��H����������� =��		
			�@���

� ������Hwx���.!"������������

�������	
��
	
�������	�

� ����"����

�
� ¡5q�¢£¤¥�j��3�
789�:���<�¦V§¨�		
			�

�©ª.�012���¢£¤¥V�Fwx����)�«¬��
��������

���������­/�3¡5q�®L¢£¯,�¢£V�°��
789�±²

@³´��¡5qV³´�µM¶�·�w¸�­`.����"��:
��¹º»

�j.V��

C ~��=EF���

!¼3�
789¡5qV½�789,�¡5¾¿,WÀ
�ÁG��ÂÃ�x�

�7ÄÅ�,LÆ�ÇÈ�É�����j��2���Ê�ËÌÍ�a���	
�

�Î �Ï��ÐÑV.��½�789,Ò�
��7ÄÅ������������

����>H
�Ó9�Ô�;Õ��Ö
���×Ø��)@,;Ù½�789�

����~��=EF��)@�.<3Ê�ËÌÍ�>H
����	
ÚÛ-V�F

wx¡¥ÜÝ����VM&x��

ÞßàÞ



� ������	
��
������ ���������
���

�������	
��
�����	
������������������� 

!"#$#%&���'()*+����,-./�012�3456	2�789&.

�:%;<��5��=>���?@�ABCD.:��EFD�&��GHIJKLM

N���	
�O%&�

�P��Q�RS�TU��VWX$YZ�
�[\]�^_�`�a

b�#$#�cd�ef.gED�hi%&�
�
P�Q�jklmn�/�E

D�o.������������pq>�hi�rg�s"%&X$YZ�6t�uv9>

gwx���_�D�� !�.:��Eyz�&?{�|N����O}A�y�:&


��~�kl��~����_�ef�������E���^�X$YZ/����h

i%��D�&��uv�N����O��_��	
��y�:%&D>z������

	
���x�����9>������%����_�ED��������}A�^_

�hi%&���hi�cB���9�������E���+��%&D����

��������^.:&z��.���� l>¡W¢�£¤_��%+|��_����¥

¦>�E.k.&�§�£¤9>g+��&���������¨(klD�©ª�«�&

`�ab��¬�­��®�g��/�l&X$YZ��t}A��_���©ª�^�

¯°±².:��D�%c�³´µ�¶�:���D·���E

N¸¹ º» ¼½O

�� !"#

�¾���¿°�ÀÁ[ÂÃ2�©ª���ÄÅ

����������Æ���� !�"���� # $��

%�%���±Ç

� ÈÉÊË¾X$YZ�t}A��_���Ì`�ab��Í�Î©ª�y�:Å

ÏÐÑ$[ÒÓ$Ô# Õ�ÖÕ&×N�

'O��(Ø')

&ÙÚÛr����ÜÝ Þ$ßàá ÏÐGHâ �

%ã*

(¾�� ��� �+Å ä�& �

&[*[�� ,��-��-�..�/.�����-

'¾�� ��� �+Å ä&� �

&[��[�( ,��-��-�..�/.�����-

*¾���¿°�ÀÁ[ÂÃ2�©ª���ÄÅ

����������Æ���� !�"���� # $��

%�%���±Ç

� å æç¾��̀ �ab��©ª��èé�êÄÅë�ìí �

'[%�!�('Ø�*


% ���� ++ �$�0����1"����$����1$ � �+N��2O�

(��%0 $�3

) 4�25îï$ðñò$Nó���O

�
 ���kl�ôõW �6�Ãö �

%[�[%

��¾4�7�+����+�0�1"����$���0�",���$�+��1+ $�++�+Å

2�$�� $�����"�#�3�0���01�1"�8,137�

%�" ������"��1+������"+

��¾����1"����$�$ �$9÷���+7+���8: +��"78�;�31� �$�$<

�1""�$� ++1�+�"1++�3+8.�����#�"�

%½jøùÃö

úûûú



� ������	
���
�

�������	
����
���������������	���� �!"�

#	��	$%&�'(�)*+,	��-��+./	012�	345��+��6

7	012��+89���:;	���&���
���	<=	��>?@���>

�*!A��B
	CD����E�FG��+89�HBIJ�������K�>L

M*+89,�+!N����	
�O-PQ#��012	RS>T*!

���������������������� !"#��$%�&�'�()*���+,-./012

UVW��+�����	X&YZ�[\>]��^-__ �^]`_#abc>dQ

�,#��e�>fg	h	RSij���!"��kj�lmcn	HBIJ&o"

	[\&kp>q�] �,		�r�HBOs��+tiu/j�i"v����


���	Mj�wx&o"	UVW&"	Os����
��>yr+z{&|�ti

j�!oe,e,�[\>}r+�I� ��UVWi^]`	~���>]�"i&

�����F�!�%A��[\>�����abc>dQ+_�_&^]`	���

�+!kp>q+�r�] �]��&F�	��HBOs�&��#F�ti���

���+,	��+!

�3��������4��4�5��6��(� !"#��$%�&34 !$�����7-./89:2

���
�	��&�������-�e	�����+
`�-������I�>��

O ���!"	���
�	���
��	B{��>]�������__+�D	B��

�>�r�i"v�lmcn	HBIJ&"�>��j�!���
���&o�i 

���
�	��	¡���HB¢£>] ���,���e	,	¤¥&�>¦4j��I

>��O+¢��-�¡��	§��&)¨j��F�!�©ij�	ª8&HB¢£

«�&F- F�!tij�lmcnIJ	�¬>��j�!

���������+�3�4��;�%��<)�$"=)� !"#��$%�&34 �$!�(6344>7-./?@2

������	�����&��­®>¯D*+°£��kj�R±	²8p³�-,´��

��­¢>Lµj�����2¶·1¸c	HBIJ�-�o¹
���_#º»j�

�+���&|%�²8p³�¼�B	HBp³>½¾*¿Àti	�/>���i"

v����
���&o²8p³�&F%�¹
	�O���HB½¾>] �,��t

iwxÁ��!"�&okp&ÂÃÄÅ1Æ2	ÇÈ-���É�+,	��-�e	

kp	���� ��HBp³&�/��+!ÊB>¤¥ij�]É��89�&�¹


	Osp³��+¢,�À+��e	89&HBIJ�ÊB]���+"i>Ë�j

F��ÌF#F�ti	'(�ÍÎ%!

�+���������4��+�A$B�� !"#��$%�&3�C�D(!�(6����7-/EFG2

�����&¢£>}r+�I�-�e	»ÏÐ��À�ÑÒÓ_#ÔÕÖ×b2>��

+¢�j�!ÑÒÓ	Mj�wx&�o"	¢£&Ø¾�O�F�	��ÙÚj�Û�

�Ü�ti��,	�� �!�����&"	ÔÕÖ×b2�°��½Ý>O-Är�Ñ

ÒÓÞß�__ �
��>B���	kàij�B{��>] �!áâã1	HB

IJ&�oB���>��+�r�&�e	�M	kàiF+»ä�|��ÌF#F�t

ij��e	B���>urF_ �!"��kj����
���&oÔÕÖ×b2

>��+åG�&¢£>*+æ/��-�ÙÚiF �	&ÔÕÖ×b2>�����

�+	��B���&çèti	��>�j�!

éêë ì¡ íIî

ïðñï



������

� ����	
��
���������������������
����� �����������

�	
�



����

�������	
��
������������������������� !�

����"�#$%&'�()�*�+,-.����	�/0�12���34��56�7

8��9:;�4<�=<>��?@�ABC����DEFG�HI.JKLCMNM�

OPQRNS
�"TQU,�V��WX�YZ�[;.��\�E]^�_`a0,-@

BJKLCb0���cd�efg�hih�jk�l;�mno�pqM�rs�tu

�vw�x;.�3�yz�{|�}�~������������������e��

��MB�JE������.C	�������������������M�X���

�� ¡MB�JC¢��J�L£¤¤¥���MB¦§�¨�)A�M�©@��BC

Uª�YZ«¬­�®�J,-.C5¯�
°��±²,-.g³)�´µ,-.C��

6¶�·���������.�JE�¸¹º»¼�½M�J¾¿À.�Á®�CBÂ�

��gÃÄ�rs�Å7JmÆJvw����!�ÇÈ�®N,��,�ÉWÊËÌgk

v,-.��������D��ÍÎÏkÐ�Ñ�JpÒM��.C

�Ó��ÔÕÔÖ�×ØhiÙ�MBÚÔ�������E·ÛN����:ÜnÝ�Þ.

gMNß®��àgjá.C}â
�ãä��Ì�åæçJ�.è)éêëì�+Ì�â

�í�î�ïð,-.CâWÊñèÃò��ó�ôªg�õJª0.Cö÷�øùe�E

úûª®gS�üý�þ@�MU@BC��#$�e�üýJøù��E��,-.C��

ÓE�rs���Ï��¤¥¢���Ò���I�=¿0BC¢��E����M���

	;,�
�¤¥�®N,(��ç��
��.Õ��EÔr�����Ó�Ô��Ô��

�½���M��BÂAB�ÖC

�N®.�:Ü�·�����E-iÁ®�C��������¿0��.��b��

��=¿0.JKLC���MNi,-i�øù��J���������ó�BI��

	J
�µNL,-ÛLJ­��.C


�®gS�Ô|EâWÊñ\������������At��,®����~��

���j�����	
½����·���è����JJ���
������M�J

���.C

Õ�� �� ��Ö

��e����h@���®rs9������g� ª0BCJi¿`�������

	E���

"

���g�
ª0�NS�¹���®����±Á®gS�

��

�g��J®i����78��)A®���§BM�A��.C

��|�,�������.��
��,E����YZ���NS��������J®@

��.�|��������������������bM�5¯��������Á.=<>U

,�����.�_�M��BÂ�BC

������)A®��JM�E��������£¤��Ì�� �.!�
o"gp

qª0.�J�-.CMNM#´,�±²���78�BI�
�E����,����

�'�·`.n'����K�ÆgÍ�®�JNS�
��Æ�-B@�b�FGªE�

I®��Jg�7ª0BC

��

"

����
\J	!�
���
J���8��Ag��M�5����

��Í�og�S0�	��9����Jøù}�~����g)A®=<JM�5�M

����



�������	
��
��������������������������� !

"#$���%&'()*+,�-.-/��+,�012�3�45678 �

��9:�;8������<=>?�@ABC<DEF�GH6I�B8�JC�KL

<D�MN��
A�O#PQ2�3�"RS�TU6VCH W3��XYZ[\�]

^#$� �_�`�ab�<�c���dO#3�O e� @ABC��
f\�g

hN�"#$���"�� fiBCj�dk��� ���<D�lm?�nY�c��

oi6p��qr���Y ��

sk��tu�v/�w2�!"�3xwBZyz6{Y�O X|}~����$�

Z�Cj��6B8�����(���6��� .� ���������BC���

f6�� ��

��� �� �1�

����

����U�<������ ¡��



����



����



�������	


�������	
��
��������������������� !"�#$%

&'���()* +��,��-��./�0#'12345�678*9����	
��:

 �;<�=>?@ABCD�EF!#G'�H5I'J�KL�*M6�NO�*HP

QR!BST�UH!V WXY@B()*Z�[�\]^_\`!a<�bcd"efB

gM'\�g�*Xh�i'j�*9k:"5Il8�m8nop*L�qB23\,r

srt#u*v�f?�wx�yHz{�|}R!Bl*~�KLXh���A���*

9�l1~�:�������!BgM'�23����j�5�' ������f


����B��ed"����"��H����?f�>A�c�B,���  ¡@¢

f?@AB�>?£¤m8'1()*��-��¥5�0�@!0#'1234 +>

AB,d\D¦�§¨�p#�5�pV©�ª��W«¬�­F!®��t51H+>AB

¯�°±R>��²��³�´H!¯µ ¶·@f
?��>A¸¹"º@?
r!B

»¼½H+!¾¿���l8L�j*�0#'123\0#'1��À@�B,r�Á�

*Â\ÃÄ�"Å¨�r?�AB�Æ�\,�Á�*Â�t~�pB@Ç¢ÈB��6É

*Á6N9�
��	�����:l8L�j*\7#'6m#1���½�Ê��+A!�l

8L�j*�Ë@Ìr��M�6ipOXÍ�+>ABÎÏÐ�±Ñ�Ò�Ó\ÔÕf"

\��fA)�l*HÖ×R!ØHÙr?@!B,���Úc�c�Û�BÜÝ\Þßà

áHâã\ä@Båæ¿çHe@� �F>?èé
BÁ�*Â�êM'�fAë*ì�

23Bí�*�î>AÁ�*Â�ïð×ñ!B1�m±À@BgM'\l*ò�KLXh

�Á*&�9k:"�O6i'6NK9ó:Bôõ±  `!�ö÷Bø±ùú�ûB

gM'\������üý�ê&þ~nt�5Lê�*¿��>?x¨?��r!B,��

0�K�t¿���ì85I��,d��XC�����?�����"�������

	ß�
�"��
8tq�Ý������ rAB���������� �Û����

�������	 
��r!BMo16�81v gM'��f?����"�fAd

"\+���±�¥H+!BgM'\��	¨�rA�H±
� ���µ}\��R!B


���F!ü���¸!"� �r����e!B;¿�±�
+�A@"¡cB

v8�ë*ì�H�æ"��rA��r�����7*ê	r�4�
Á65�6&g

9�����������
:��¨?±�cB,�4\�
�
���¼R���
��A!"*�

m�� +��,�æ��Z��\ä
�,r"e
��H@ABã\��f��3� 

EF!�����B�	���
����� ����"��>?@AB23\��0#

'123B�¨�
�1�R!BgM'\l*ò�KLXh�Á*&�9k:�í*��

X��m*nop8L��Nê�~6
5LNL8�9ó:B�	 �,c"ª@?@A

 ,�_
���e@B�
¿Ø\;<��H+!B�� �./���./��èfA

����e@Bä����H&�1���!�����}Ef?�AB�
e@B�>�

�eØ"¡>A��@e@B	@?bce�
f� f@�eB9[�>A�f?:

0#'123"gM'"��	\�¡���
r A@���u�m*��cH�23

"&�1\��Û�H�A�����c�Bø��¨��Ò�����*v'6l8L�

j*65)%�	��5�#v'6()*���
����@��r�ë*ì���*�

©f�Bl8L�j*�¯\�@B

����

������������������������������������������������������������������ ��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�

��������������������������������������������������������������������
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�



�������	�
��
������������������� !��"#$

%&�'(&)*��+,-./�012�3$�
+�45�678$9�:;<=�

>'(�*"?�@A?B
C�DC-90E&)*F�GH
IJ�@KL�!-MN

�OH�PQR�STL��@U!V!->'+W$XYZ>(GH�[\�R0*��

+,-]'^�0V_�L@`?�ab�c�de�fgh�ijV_�Lde�k�l�

Kmn�de��?�op�q-%&�'(&)*fgh�r��=�sYtu������

���vBK��$9��w�x�yzI��{�|-}~&)*

��/^"?�@A?B��u��?B�!$�!�=�'(�*���B�����

{��`?�B��d������E��'�u*�E)�E-����0������!

?�����I�Bv���=�^)*������
������ }¡¢$£¤��

�*K���nB=¥¦>'(�/^$9�*§¨��¡-
©ª=«¬����_­�


®¯-�Q�'(�*°±²B�!�³>´µ��¶��-·E¸¹�BL�³u��

0º»$Y¼j½�F�$9�*

¾{I{=¿~�-�À�Á�ÂÃ���¶��
Ä�&0Ä/*{I{Y��=ÅÆ

Ç�>'�³È�ÉÊ=Ë»�ÌÍÎ�Ï����=ÐÑ>'Ò>(�ÓQÔ-(^��

(*

�Å�K?Õ=Ö�-90E�×Ø�ÙÚ-ÛÜ>'(0º(0ÝÞ�ß*`?�B�

Bà������{�b���áâ�ãä=P(å'�æç�èÕ�é�êë�ß*ìE

��¬íî(&>0*

�
ï ðñ ò#

óôõó

�m@nLöâ÷

�����I�Bv��

������������������������������������������������������������������ ��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�
�
�

�
�

��������������������������������������������������������������������
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�



����



��� �����	
��


����



����

�������	
���������	
�����
�	����������� �
�����������

������������������ !"#$%�&'�����������()

*��+�,��-#./0������123��4�56�57189��:#;�

�0<=>?@'A

B�C=��DEFG��HIJ�?E�K%�����H1LMN����O�PQR��

��S��TQRU�M�VRWM���XYEF���Z0�����H�[\�����

����EY������]^_`a(bc0�de�fR���0<���ge#hi�j

k lm� n'A�op1��XY�bcY#qr0<s��tuv�

w�o��x����1ys<�
��z10K%�{#|n<}~��y�%t��A

� ���&�w�z�0<����H1=>?@'���(���������12s<�

����������1�i���� ���D�[\�������� �� �E�

#&�����A

�1�w�z�0<����H1������12s<������123�������

���s����Q�R#��0'(�x@��<�������e( i�¡k���

������0<�¢£¤�¥F���1¦��§¨©ª1¦0<«¬� �­#=®0

'��t��A[\�����������������1¯°0<s��x����Q

�R1ys<�F'±<B�²³��´#µ¶��A

?F1w�z��·H�¸1¹º?@�����P»�Q¼1ys<½¶��AP»�

Q¼�������¾�¿ F��À�ÁÂÃÄÅ�Æ ����ÇÈÄ��É¾�Ê(¬

Ë1Ì&%���1Í��ÎÏÐ#ÑÏ��¬j�LRZt��A����H1w�Ò��

Ï(Ó&%��H����H�Ô12s<����P»�Q¼(¹º?@<�LMN�ÄWSÕ�

VM#ÏÖ�0<×Ø }Ï(ÙÚ?@'A

ÛÜ1w�z�0<����(lm�0<���� ÝÞ(?@<s��E#ßà0�

áÉ¾��B@â@�ãk#ßä0<¿�Ay&%���1Í����]^å������

æH�������4�57�56#�'F�'±çèÉ¾������ ��éê ëì

#íî0<k'Ax�x���ï�]^å�ð-�ñò�óô� M�Mõ%�¿ F��

���#ö%÷ÚëìÎ¯ëJ�Ñø�ùú#û��itü±<ýþt��A

� ���	
��
�����	��

����H1=>?@'����G��H#hi���#'�n<k'(�B�C>����

� ���[\���n<s sAB��a� �´���
1���2%t��A

� �������������� !"#$%�&'�����������()

*��+�,��-#/ä��x�A

� �����áY��41ë����#��0�B�57189��x�A

� Y��Y����ÇÈ��ëì#	
0�&'��F������4���41

ys<
�å�û�#��ÇÈ1)*��x�A

� ��]^å#©���Y�4�7 #��0��%�3������123�á

Y������������ð£#/���x�A?F1��Y���Y�#�i'

����



���������	
��
������	���������������
� 

	!"#$%&'(#$)*+

� �������
� ,-.#$/ 0��12#$)*+

� �������
� ,3��4'#$56	
789:;<=9>?,-.@

A$BC	D6$)*+

� ��EFGHI$JKCJ	LMNO
P Q�R	ST$�������
� 

�UVW9XY,Z[@A$%&\]#$)*+

^_W9`a	b�c
����def@N	ghi	9j�k��$+5*lcmE

no�p	
��
���
��
�q	���f
P Q�R	S��	��,����r	st�u

v,@A�wx
y�z��1{*|}�~�#$)*,���	*j�<��z���

*�*9j�S;
�����,��#$	����	�������-��'j�k5+

<�	S��
3�JN3�����	�����H'MA$�����
�M�$��

� �,��@A$BC	9;
������ ¡
y�¢£,¤¥*9j�L��	��

�z�¦A�78�,§¨j��$+���Hf
)�BC9z��©ª�«T$%&¬�

9­®,�¯NA�S;
°r����r�±�²³´�µ¶H'MA5·¸ �¹Hf
�

����	�#$	���º»k,®�	u;¡¼NA5+)�BC9½������¾

f
���	*j��½59¥v#%ke�*��-¿@A$MTHI$+

¨5
��¡�À��Á9NO
<��Â�#$ÃÄ*��P Q�RÅGÆ�ÇÈÃ

É	JJ$ÊËÌÍ
�M�$�Î Q�Ï³�Ð,!6NA$+)�BC9ÑÉ	��

��
ÅG�LÒ��*�Î Q�Ï³�Ð�ÓÔ	JJ$ÕÖ�×Ø��
ÙÚ�Û	

�9,Ny�ÜÝ�-.	D6��$+

pÞß àá â�q

ãääã

�����
����å�æJNçè�æ�éêëìí



� �������	
��
������������

����������	
��
�����������������������	


������� !��"��#$%�&'()*+,-.

/'(����/�%��01�-2��345�678&�������	
���

9:;<=>?@:=>��ABC6D��EFGH$�*��-26�����I��J6

	�
��
���
�����������
�����
����������������	K������	
��6D��

BCL�+M6�����I�J6 	���������
������������
������������
��
�	

K������	
���NO�-26L&P'-Q
�R
S$T1'-.K����I�

JUV.WX9Y&'(Z[$\]6^_.L����`�Q
�R
S�ab�����

��	
��&'(�@:=>?cdef�#$g�6'(h�.

@:=>&'(������ijk5�lm�=>$n-�o�p
qrk5$s1�

�������	
��&'(�9:$t��`&&u2(h�.

K�Lvwx-�yz{|}�~��D6�h(@����~�$��'-o

K�L�AD��A6�h(���&'( Il���A��$t��o

K L�
������'�����h����ijk5
�u��~��D
����

�A��������A��6�:'-o

x-/����%6�h(��lm��%
�x,(h�`&
�x'h&'(h�.

� ���K�6�<�K ¡�<���¡�<�L�9¢��£i¤¥�6D���

�L¦ �§w ¨ ©ªw « ©¬� ­ ��®¯6D���K�Aq°&�±²

���³´�µ¶·®¯¸$�¹L º �»����¼�

x-�A½c�6�h(¾¿+,�cdef&'(�Q
�R
S�ablm��86

ÀÁ'(h�.

� ���

������	
�����A½c6�-3�Â6ÃÄ�b�3�ÅÆ$ÇÈ����

6É*'(h�Ê,Ë�M�h.`,��ÌÍ� !$Î���Ï6�x-������

	
���ÌÍ��Aq°�/�Ð� ÑDÒoÓ�ÔÕ�Ö×�Ï6¾¿+,�Ø¸Ù

Úb��.

���� 	
��


������	
����ÛM�»Ü6�h(�A$cÝ�Ê,Ë�M�h.x-�Û

M
cÞ-�A��Ûß
àá��o
cÞ-�A6�h(�»Ü$â8.

qr�A$�¡
c8ã��/��¡�t9:ob��������	
��6�Þ(�

ä�å�+,�Ê,Ë�M�h.x-qr�A$c8�¡
�Ð�æç������cÞ

(h�ã���¡l��t9:o
qr�A½c6�h(�u�»Ü$âÝ�Ê,Ë�M

�h.

���	
�����

èé6�3�ê�ëÑìí�î���x-�ïð6�3�ê�ëÑìí�î����æ

çñ6ò��ëÑìí»Ü�ó6�3ôí+,�Ê,Ë�M�h.

õö÷õ



� ����

�������	
��
�������
����������������� !

"#$%&'(#)*+#,#�-.*�
/01#2 ����3)4567
8�9

:&;<=4��>?7&@A4BCDE4-FG�
HI&J)KLMNO�P�QR

��� �
ST�QRU�VW�XY�$%&'Z [\�#)*+#,#�-���

����	
����&JI=4��
ST�]^N_`&!"�ab� 
O���&

��Dc4defd
gh�ij�#)*+#,#�-

� �	��

�������	
��
����klK�����m�nopK2 �q>rs&P

�t,� �#,#�-.*��������	
�uvw=4x��� yFGDE4-

.�z{|�&}z=4.U�
/0n~N��9�����w&��=4.U�#4-


 ���


�������	
��
���*K/0"���=4��
/0�U� �|�&�

K=.UuDc4����&�f.UuDc4-

� ��

�������	
��
��&�#f���3� 
O�/01#����� 
�

�d���#rs&���#)*+#,#�-

� ���������

�������	
��
F�xU���#�`��&���#)*+#,#�-.*

�8�F �q>�¡� P��������	
�U¢F� ��&��=4��
l

K�P��������	
�d,��&£¤¥����� ab�#)*+#,#�-

� ��

q>�
¦§&¨©=4ª�
s«¬&­®=4�D�¯°&n,�*#)*+#,#

�-s«¬�
���]^�±��
7²
h�7
³´µ¶&ab� ­®�*#)*

+#,#�-

� ��

����·¸¹º»u¼A4��½¾�
¿ÀÁÂÃ"&ÄÅÆÇÃ"��� �
.

*&½¼�
lKÈ��_D#)*+#,#�-

 ! "#$%

É�/0�º»�
ÊË�QÌÍpm��ÎÏNn~���Ð�&ÑÒ�
O�Óf#

/0ÔÕ��Ê&¤Ö1����#)*+#,#�-

.�×	�Ø	Ù�
·Ú��������	
�DÛÜ�*4·¸¹º»u5S½¼&

Ý¼=4�ÞKZ 
h�#ßàU#Z �4-�,�����
É��áNâã���

 .�×	�Ø	Ùuäw�*4åæ
ç�è�é·Ú�áê3Ó���HËÊ�´cd

) 3o
.�×	�Ø	Ù�äwuë� �ìÉx�íî&�ï�
É�ÞðU���

ñòóñ



�������	
��
���������
�����������
�

 !" #$ %&'

� �������	
��

���()*�
+,-����,.
/0��1��.�20345
���6�78

9:;
(�<=�>?-�@A��B
�	CDE�,.�FGHI�J	K��	

&L���M.,�NOP��Q�RSTUV�WXY5Z�V[��	�\]^_G`

(ab
cde�Yf3�	G`�]gh�ijkl�
mnGopOq:;
�

r�s�<=�>?-�t��Au��		
A
vwxSyz:){|}�~�Z-��

��|}Q�RST���3Yf���������
�������c������G

����e���mnG����F�1�)*-�����

��}��|���


���<=�>?-@A����� |¡8
Ge�¢A£���
A�B
vwxSyz:

){|��
�

<=�>?�gh-�1�¤¥�q¦S§Gh¨�©e�ª�����		�A
���

-«¬a­9®¯°�±�²�³�´����
��|-Q�RSTUV(����8µ

m­9
¶7�|�VE·�¸¹º�»m�¼½
�}¾�����
¿�
��G��

-®	�G]Àh(Á����|�ÂÃ�ÄÅÆÇG�g(ÈÅ�|}�:;
�

É
ÊË�}¡8
����
A�B����<=�>?:-�ÌÍ¸¹º
¿�
����

Î�n(gh���¹e�ªH|}���gh-�«Q�RST��ÏÐ�ÑÒ�ÓÔ²

��8�vÕoqz(Ö×H|�ÌÍ¹º�ØÙ�ÚÛÜ�1|
Ý8����ÞßG±

��àá
,g(â��}���:-�ÌÍ¹º(ãä��ÏÐ�Ñå��æç�
£�

�
£�èÜ
é×
£�:�êH��ë
ìí��
£�:-G�î�jÛ�ï���

|
¿�
���±�
����Î�n3ð���g�}�

<=�>?-���¡8
Q�RST�Yf{H��d:ñòó
 }��ñÅ�]^

_(¶a³�´��g�
9:;
}�����
���ôõ
ö÷Gøùú×
;e�

ã°£@A����� |��Åiûü�opOq:;
�

 ýþ ��¥�àó �� %&'

����

���
A���<=�>?:����
´w	�R���,�



� �������	
���


����������	
��
���������������������
��

���� 
�����!
"#$"%&'(
")*+,-
./012��3456

7���� 89:�;<5=>��?��@AB��C"���DE5FG��H��

� ���

IJ"KLMNOPQRNSTRUVW�X5YZ
��["\�X�������X

���["]�^#B_`����

� ��

�������5ab���cd3efgD)Bhi� jki��l�m@n�op

qrsr��m@nl��
tuB<����"	�v���wx�yz{|}~�"f

g'��"����x���
"v���'���"���
a?�����]�5�a�

	 
��

�����cd�"��
'��
�����8���'��5B<�
�Bhi� 

���ki	ml��������"�"��'v���5=����

� 
����

���"��"�"��	:� ¡
�Bh��¢�
)����£¤v"¥�5¦"


�B§i¨©�?���������yz��ªjb«"�
["¬/srB_`����

�
�­���l®b��l�¯°�
��±°�
�
²b���«
C"³´"�

µ±
¶���5·��¦"¤v"�B�"+�¸
���¹$5¤`��º»���'

������+D)
�����¼"34����½t���¾���¿��À"ÁÂ
Ã

Ä��xÅº»���'C"Æ"D)l¤`���"#$5Ç�£
ÈÉ��?��¦"

v�
ki�Ê�{"Ë&[Bhi����¼"ÌÍb«ÎrOÏÐ"�"ÑÒ
ÓÔ�

�¦�lB<�x�Õ¿�
Ö!"¢�"Ñ×5�Ø��
ØÙ
�Ú<ÛÜÝ��<x�

� �����

ÀÞ'ßàáR
âã���£�#$
hx����Bh��

ä�å æç èéê

������

	 ëì�&í�îïð
 ñº»òó-Éô���õö`��Á÷

� µø�&íùú� ûö`���º»Éô���üö`��Á÷

� µø�&íùú� ûýþ/RNoþ/�N���Éô���üö`	��Á÷

� µø�&íùú� ñº»Éô���õö`	��Á÷

� ���û����������������������
 ����� ���!���"�!���!!üö`�
�Á÷

� ���û#�$%&�����'�

�üö`�
�Á÷

� ����r�Srà����()**+++,- �.����/,��0�

� MàMNo�M�MN0Ï1R./�U0/2��û�����&�
1#�2ü

ö`�
�Á÷

����



����

�������	
��
�������������������������� !

"#$%&'�����()!*+,-./012%3456�7809:�/;6����

�<�=>?@ABC�DEFGFH�IJ!K6�����	LM�
N�OP!QR

,-./!S7�TUV/$WXYZ[W\W]-3^_��`ab�����c7�T

S7deD�]ff��ghiT �jk�lm!/noW]-./����pq�r0

st0\%3

$�$Tu��v]�w�xy�"zG{|}~�g���
Ni�oW.�D��$

T[�bT����$]��GUVu��m�f�W] 3�ab����������

�0������D�,-����
u��/$W��f�%u������"z��0

�.���T���� $WT�2%�0�j¡
N¢�_�/$Wi�6¢£��T�2

%3.�pq�|��r0�����=¤>¥¦§¨=�©�ª«|v��¬ �$]��

�� �������$]���­®/T-3̄ /]�`°u12%��D�
�±²³�

�����´/4Dµ-��D¶��y�{|}~D·$W�¶�¸¹¶���Dº»$

W]�T[�bT�T]�01-3

¼½¾¼

���¿ÀÁ�/��Â�ÃeÄÅ



Austria (A)

Kammer der Wirtschaftstreuhänder 

Belgium (B)

Institut des Experts-Comptables / Instituut van de Accountants en de Belastingconsulenten 

Bulgaria (BG) - CFE Observer

BG Bulgaria - Bulgarian Chamber of Tax Advisors 

Croatia (HR) - CFE Observer

Udruga Poreznih Savjetnika / Association of Tax Professionals 

Czech Republic (CZ)

Komora Danovych Poradcu CR 

Denmark (DK)

Foreningen af Skatteradgivere i Danmark 

Finland (FIN)

Suomen verokonsultit SVK ry - Suomen Veroasiantuntijat ry - CFE Observer 
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France (F)

Institut des Avocats Conseils Fiscaux (IACF) - Union Professionnelle des Sociétés 
d’Avocats (UPSA) 

Germany (D)

D Germany - Bundessteuerberaterkammer - Bundesverband der Steuerberater e.V.- 
Deutscher Steuerberaterverband 

Ireland (IRE)

The Irish Taxation Institute (ITI) 

Italy (I)

Associazione Nazionale Tributaristi Italiani (A.N.T.I) 

Latvia (LV)

Latvijas Nodoklu Konsultantu Asociacija 

Luxembourg (L)

Ordre des Experts-Comptables (OEC) 

Malta (M)

The Malta Institute of Taxation (MIT) 

Poland (PL)

Krajowa Izba Doradców Podatkowych (KIDP) 
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Portugal (P)

Associação Portuguesa de Consultores Fiscais 

Slovak Republic (SK)

Slovenská komora danových poradcov (SKDP) 

Slovenia (SL)

Drustvo Davenih Svetovalcev Slovenije (DDSS) 

Spain (E)

Asociación Española de Asesores Fiscales (AEDAF) - Registro de Economistas de 
Asesores Fiscales (REAF)  

Switzerland (CH)

La Chambre Fiduciaire / Treuhand-Kammer Schweizerische Kammer der Wirtschaftsprüfer, 
Steuer- und Treuhandexperten 

The Netherlands (NL)

De Nederlandse Federatie van Belastingadviseurs (NFB) - De Nederlandse Orde van 
Belastingadviseurs (NOB) 

United Kingdom (UK)

The Chartered Institute of Taxation (CIOT) - Tax Faculty / Institute of 
Chartered Accountants in England and Wales 
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�� CFE Guidelines� �

Professional qualifications and ethics of tax advisers in Europe 

Approved on September 13th, 1991 by the General Assembly of the Confédération Fiscale 
Européenne in Zurich and revised in accordance with the decision of the Council on 29th April
2005 in Brussels. 

Preamble

Taxation, in its many forms, is a significant consideration in the conduct of business operations 
and in the financial affairs of most individuals. The provision of sound, practical and relevant 
tax advice to business enterprises and individuals is an important factor in developing and 
preserving their financial wellbeing and future security. 

Tax advice includes the preparation and submission of tax returns and supporting statements, 
the provision of advice and opinions on tax planning, the representation and defence of 
taxpayers before administrative authorities and tribunals and the provision of other tax advice 
and related services. The definition of tax advice can be narrower or broader depending on 
national regulations. 

The interest of such taxpayers and the Revenue Authorities require that those who provide 
professional tax advice for a fee are professionally qualified, act independently, assume 
personal responsibility for their actions, preserve confidentiality in regard to their clients’ 
affairs and act in the best interest of their clients. 

Basic principles 

In furtherance of the above requirements, the CFE seeks to establish the liberal profession of 
"tax adviser" within Europe which is fully recognised, both at Government and public level. 
Such a recognised and strongly structured profession will provide the best protection for 
taxpayers, tax advisers in the pursuit of their profession and the general public in preserving the 
rule of law. 
The CFE seeks to strengthen the rights of taxpayers and to eliminate, in so far as possible, 
obstacles which stand in the way of international cooperation and trade. 

The CFE as the association of organisations of tax advisers from European countries therefore 
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recommends that its Member organisations apply the principles set forth in the following 
paragraphs. The CFE further recommends that in protecting the interests of taxpayers and in 
improving the relationship with and the standards of reporting to Revenue Authorities, the 
national governments in Europe should require the application of similar principles from all 
whom they permit to render tax advice. 

Conditions of admission to Member organisations 

1.  The Member Organisations of the CFE will ensure that only individuals who satisfy the 
following conditions are admitted to the Member organisations, i.e. an individual should: 

a)  have undertaken appropriate theoretical training at university degree level or its 
equivalent;

b)  have practical experience of at least three years as a trainee in tax matters; 

c)  have passed an examination held by the State or an educational establishment 
which is recognised by the State, or a Member organisation covering theoretical 
and practical tax knowledge. 

Exceptions to the above conditions may be granted by Member organizations provided such 
exceptions do not reduce the standards of training set forth in such paragraphs. 

2.  The examination should be based on national law as modified by European Community 
legislation and should preferably cover the following subjects: 

a)  tax law (in particular relating to taxes on income, wealth and value added) 

b)  business economics 

c)  principles of accountancy 

d)  business related law 

e)  tax procedures (including appearance before the tax administration and tax courts) 

f)  professional responsibilities and ethics 

3. Before any individual is admitted, that individual shall be required to complete and sign an 
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undertaking in writing confirming that he or she will abide by the code of conduct and ethics 
applicable to the profession. 

Professional conduct 

A tax adviser is expected to conduct himself at all times in a manner consistent with the 
principles governing the profession and of the organisation to which he belongs. The following 
principles apply in particular in the practice of the profession: 

1.  Independence 
While carrying out his duties, the tax adviser should always have complete moral, 
intellectual and professional independence. This applies both to the representation of a 
client’s interests and to the settlement of conflicting interests as between the tax adviser, 
the client, the Revenue Authorities and any other interested parties. 

2.  a) Personal responsibility 
The tax adviser carries out his professional activity under his own responsibility. He is 
responsible for his own work and that carried out by those in his employ. 

If tax advice is rendered through a company, the company must be responsibly directed 
by qualified tax advisers and control of the company must be held by qualified tax 
advisers. If tax advice is rendered through a company which also renders other 
professional services, one or more qualified tax advisers should have specific 
responsibility for the tax advice. 

b) Personal liability 
The tax adviser's risk of liability for damages in respect of professional negligence or 
arising from any other legally inforceable claim of a similar nature should be covered by 
adequate professional indemnity insurance. 

3.  Care and conscientiousness 
While practising his profession, the tax adviser must have due regard to legal 
requirements as well as these of his profession.  
This principle calls for independence in all professional dealings and in particular the 
exercise of objectivity when judging the facts of a case. 
Similarly great care should be taken with entrusted money and assets which should be 
maintained separately from the tax adviser's own funds. 
Before accepting an appointment, the tax adviser should examine carefully and 
thoroughly whether he is in a position to carry out the engagement with due regard to his 
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obligations and his competence. 

4.  Confidentiality 
The duty to observe confidentiality applies to all information with which the adviser is 
entrusted by his client or which is brought to his knowledge during or at any time after 
the carrying out of his assignment. The same rules of confidentiality should be imposed 
on employees. This duty to observe confidentiality precludes the unauthorized use of 
professional or business secrets. 

5.  Compatible and incompatible activities 
The tax adviser should undertake only such activities which are permissible and 
compatible with his profession and which do not endanger observance of his professional 
obligations.

6.  Publicity 
Tax advisers are permitted to provide technical information about their professional 
activities; it should be truthful and accurate. 

7.  Relations with colleagues 
The tax adviser must promote good relations with other members of the profession. This 
applies in particular when handling the affairs of a client jointly with another tax adviser, 
or following a transfer of responsibility. 

8.  Fees 
The client should be entitled to be informed of the basis of calculation of fees before 
taking on an engagement. The tax adviser's fee should have regard to his degree of 
responsibility and the nature and importance of the work and time devoted to it. 

9.  Disciplinary sanctions 
The Code of Conduct developed by each Member organisation shall be enforceable on 
the members of the organisation by application of disciplinary sanctions, which shall 
include a power of exclusion. 

10.  Post qualification education 
The professional tax organisations shall encourage members to maintain their skills and 
technical knowledge after qualification and shall provide or arrange facilities for the 
continuation of such professional education. 
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Scope

These guidelines are advisory and Member organisations should review their own professional 
rules accordingly. Adherence to these principles does not remove the obligation to observe 
appropriate national legal or professional provisions. While practising in a foreign country the 
provisions applicable to the practice of the profession in that country shall be respected. 

The requirements specified in "Conditions of admission to Member organisations" shall not 
affect the status of individuals who are members of the Member organisations and were 
admitted under the conditions for admission to membership prior the time these guidelines 
became operative. 

04.2005 
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PIT : TAX RATES

Income Rate
0 - 7,560   EUR 25%
7,560 - 10,760 EUR 30%
10,760 - 17,920 EUR 40%
17,920  - 32,860 EUR 45%
32,860 EUR 50%

Tax free minimum 
Basic : 6,040 EUR (per spouse)
Increased for dependant children/ other persons
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BELGIAN INCOME TAX 

Individuals Legal Entities 
(Profit-Making)

Legal Entities (Non 
Profit-Making)

Resident
Resident ResidentNon-Resident Non-Resident Non-Resident

Personal Income tax 
(Worldwide income)

Personal Income tax 
(Belgian source income)

Corp. Income tax 
(Worldwide income)

Corp. Income tax 
(Belgian source  income)

Legal Entities Income 
tax (Worldwide 
income)

Legal Entities 
Income tax (Belgian 
source income)
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¥ Question ¦ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
¥� Answer ¦�
�

 
I can give you now an answer to your question about Notional InterestDeduction. 
  
Notional Interest Deduction (NID))�K�
§¨
©ª)+��U«
¬_�­®@.PL�m�¯°

.u 
 
The NID was discussed internally at European level and doesn't make anyproblem, 
which in practice corresponds to a formal opinion, although we cannot legally qualify as 
such. 
 

NID-±ef²³[´µ¶]·��)¸K��|1)¹º`aXY
�UK:�Pª»Y¼½°¾¿u 

Ga�¶@Q1)ÀÁ�Y
�K_L�-�¯�K:YÂa°¾¿mUjÃÄ)¸K�ÅÆÇÈ)+É.

PY
�.u�

 
(1) Can I consider NID complies with EU regulation according? 
(2) Is there a possibility that NID goes against ECJ ruling? 
(3) Is there a possibility in the future that NID is sued by EC nations? 
(4) Please email me the article of EU regulation on NID along with the article number. 
(5) Please email me an official NID format for my information. 
(6) As a rule, you separate concepts for “Profit & Loss” and “Capital”. However,  
NID oversteps the underlying principles 
and maintains neutral tax system.� What is the goal of that? 
and please show me a theory about accounting and tax of that ? 
(7) Is there a possibility that OECD recommends NID to improve on ” Bad Competition  
of Tax ”? 
(8) What do you think of CCCTB?  Is it acceptable or not?�  
 (in connection with NID) 
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1) the ECOFIN Council of European Union adopted a code of conduct in thefield of 
corporate taxation, which aims to dismantle tax regimes deemed"harmful" to the 
common market. 
No harmful criteria has been identified (examples of harmful criteria:benefits granted 
only to non-residents, lack of substance, lack oftransparency,...). 
 

Ê!ËÌ
>ÍlÎÏÐÑ'D�ECOFIN!ÒÓD-UQ3�Ô
ÕÖ)¸£P^�×Ø@Ù��°�Xu
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2) the EU has established 4 cumulative criteria for considering anadvantage as State 
aid, incompatible with the common market.  
The 4 criteriaare not met simultaneously, so the NID can not be assimilated to State 
aid.� �  
 

ö!EU -U´µÚ �÷ø
01!�-ÐKa�KU~ù)¬Púû��K_üýþ��e��éP!

�ãä.PX�
"�
��1�ã�å=@�£°�Xu 
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I can give you other considerations about criteria of EU Code of Conduct and State Aid.
EU
^�×Ø¸¬�~�úû
å=)�����.�¯G
}
'����«
¬_�Y
méê°.u

 
Code of Conductë^�×Øë 
 
1) Advantages only to non-residents: 
==> it's not the case (it's for residents and non-residents); 
Ê!ì\]�
�)+.P����: 

==>�o�°¾¿�\]���ì\]��¨)À�méê°.! 

 

2) Advantages are ring-fenced from the domestic market ( they do not affect the national 
tax base) 
==> NO - belgian company benefit equally 
ö!~�Ú :;��`aX����:���U���e
�~Q3
*��e )!"@ðJ�K:!

�����



 

==>�o�°¾¿� k� ���e
�~Q3)Y#�CÀ�`a°. 

 

3) Advantages without substance (real economic activity): 
==> NO - see anti abuse dispositions 
$!j©�j©1>Í%�!@&'�K����: 

=>�o�°¾¿� k� (�)á*�@{+ 

 

4) Non-application of OECD principle (transfer pricing): 
==> NO - OECD principles do not prohibit N.I.D. 
"!OECD
,-.Á/0ý10�mÀ�`a�KY
: 

=>KKJ� k� OECD,-.Á/0ý10�- NID@2á��K°¾¿ 
 
5) Lack of transparency: 
==> NO - it's fully transparent. 
3!ôõâ
òó 

=>KKJ� k� 45)ôõ�. 

 

Three more criteria: 
* Financial branches : NO - Modification in allocation of benefit between  
parent and Branch; 
* Holdings: NO - Financial assets are deducted from the "capital at risk"; 
* Headquarters: Not applicable 
 
6�
7h1å=ë 

8�9%��:ë� KKJ� k� t�:;)¸£Píî
cn)�K�
<= 

8wxDEë� � � KKJ� k� �9s�-Ý> ?stß:;@W`a°. 

8A²ý?Be�e�t|!ëÀ��� 
 
State Aidë~�úû 

 
4 cumulatif criteria to be fullfilled simultaneously (art. 87 & 88 EC - Treaty) 
µ�)CD`aP�¯"�
��1<=�EC*E 87*�� 88*! 

 
1) Transfer of State resources (look at the source of financing): 
==> YES - it is indeed granted by the Belgian State 
Ê!~ùÎF
,-�éPL��La-ÎF�G
G�)¬Z�ã�.P!ë 

�����



 

==>-K� k� ���e~ù)¬êjH)IG`a�K°. 
 
2) Economic advantage (enterprise would not have received in normal conditions): 
==> NO - it applies to all enterprises; 
ö!>Í1íî�JK
*L
V�-ÜM�(-NO�¯�K!ë 

==>KKJ� k� .��
�()À�`a°. 
 
3) Selectivity (different from general measures which apply in a automatic manner): 
==> NO - to all companies + upgrade SME's,... can be justified by nature and economy of 
the system; 
$!PQâ�ÜM
QR
¬_)��1)À�`aPY
�-�K!ë 

==>KKJ� k� .��
DE)+��À�`aUhJ�ST�()+.P��méPë�  

� � Ô�
âÁ��>Íâ)¬ê=oU`a_P 
 
4°) Effect on competition and trade between State members  (small amount not 
concerned): 
==> this criterium is interpreted very broadly. As soon as there is an exchange between 
members, the answer is YES. 
"!~ù;)¸£PVW��XY)+.P!"�ZT�Y
-[
��\]�Y
)�K�
���.P!ë

==>L
<=-^_`CÈa`a°.u 

� � ~ù;)¸K�XbméP�U.c)U®J-Ý-Kß��ê°.u 
 
In conclusion:�  2 clear NO's 
� � � � � � �  1 YES 
� � � � � � �  1 May be 
deë� ö�
õ;:�ÝKKJßÊ�
Ý-KßÊ�
Ý ¡)¬êß 
 
Not fullfilled simultaneously = NO STATE AID. 
µ�)CD`a�K� f� ~�úû)éX;�K�

 
- About N.I.D. formatëNIDgÆ)�K� 

 
An official NID format do not exist in English, because taxpayers have to  
introduce their tax return in French or in Dutch. 
 
So, I send you the format in French .  Apologize for this. 

�����
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The purpose of NID is to eliminate the tax discrimination betweendebt-financing and 
equity-financing. 
NID
01-U�²mko0p� �q?0��ko0p� 
;)¸£P�Ô¢
A�@rà.PL�

)éê°.u 
 
- There is no link between accountancy and tax. 
That's why we called this deduction, a "NOTIONAL" deduction, which has no  
impact on the accounts (deduction of a deemed interest on equity, an interest that is not 
paid by the enterprise - it is "extra-accountancy".) 
 

ÎÏDs��ÏDs
;)>�?-éê°¾¿u 

L
@W-UÎÏDs)!"��K
�ÝNOTIONALß�@W�tu`a°.u 

�xÆ)+.P���ív-UjH)�()¬Z��r'a�KPY
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Y
�
�.u! 

- OECD principles on Transfer Pricing do not prohibit N.I.D. 
,-.Á)�.P OECD,-.Á/0ý10�- NID@2á��K°¾¿u 

 
- CCCTB: If this regime would enter into force within UE, the NID would probably lose 
its attractivity. 
´JxdQ3�*��e �yyyTB!mÔ�U`a�Ã^`aa¤UNID-¸G;CG
z{@|_�

�}_u 
 
I send you in attachment the official brochure on NID. 
NID)�.PÅÆ³�k·²m@n6�°.
�~�Cæ`Ku
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