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D"! E/F54-,7/.87./4-+5-53+6%$%-=4/34534""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""(G!
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)*+*"! ,-./01!02-3/-456378/!!!-689/:87;!<2.8/478********************************************************************++!

)*+*#! =/5>7-.6;?@=7513;A6-29!7-./01!B==,C************************************************************************++!

)*+*+! '/5-/58/9!7-./01 ********************************************************************************************************************+)!

D"D! K5&48,+-8%5M457/0M+34-50-%*09%$05+6-7/>+6 """"""""""""""""""""""""""""""""""""""""""""""""""""""""";'!

D"'! N4/54/34$-+5&48,-50-%*09%$05+6-7/>+6 """"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""";?!
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D',$%!"H!I(JIKELF,!MKNF,!OE'EN,!O(G%L,=!I(OPEM,P!,F!QJ(&F,$(J *************************************************************************#"!

D',$%!#H!!F%PJELP,!O(G%L,!,F!MQP,!I(FQOF,$*******************************************************************************************************************#"!

D',$%!+H!MKNF,!OE'EN,H!"R!S!=K%F%T!I,P%L%!,F!$KG,'% *************************************************************************************************#+!

D',$%!)H!MKNF,!OE'EN,H!"U!@!ME$DM,' *********************************************************************************************************************************#+!

D',$%!RH!!MKNF,!OE'EN,H!"V!S!(W'%L,'%T!$K&F(T!$K&FEF,!,&OE'$,******************************************************************************#)!

D',$%!XH!MKNF,!OE'EN,H!"Y!@!QDFPET!(WQMEJ!,F!QDFPEF,!,&OE'$,T!K%&EF!(W'%L,' ****************************************************#)!

D',$%!UH!MKNF,!OE'EN,H!#Z!@!'EDT!'EDEF,T!I'QM(J,F%DM,T!I'EM%KD$,!,&OE'$,T!K%&EF!I(=,[MJ%***************************#R!

D',$%!VH!MKNF,!OE'EN,H!#"!@!J'%$F,FET!I%I,K!,F!I%I,KF,!,&OE'$, ******************************************************************************#R!

D',$%!YH!MKNF,!OE'EN,H!##!@!M,D$%F(!\K%O,J(T!I(DFEM,!F(D,'],!&%I,D%T!M,D$%KD$E!DM(K,MJE **************************#X!

D',$%!"ZH!MKNF,!OE'EN,H!#)!@!$EG,$%',PET!$EG,LF,!,&OE'$,!,F!QGEMF%!J'%$F%****************************************************#X!

D',$%!""H!MKNF,!OE'EN,H!#R!@!,&OE'$,!,&!\QGE!,F!I'%DM,LF,=!G%D*****************************************************************************#U!

D',$%!"#H!MKNF,!OE'EN,H!#X!@!OKQ\,!FE$(J,FD$,!G,FEK%'F,!,&OE'$, ***********************************************************************#U!

D',$%!"+H!MKNF,!OE'EN,H!#U!@!$(J,FE *******************************************************************************************************************************#V!

D',$%!")H!MKNF,!OE'EN,H!#V!@!$(J,FD$,!,&OE'$,T!K%&EF!DMK(PEJ!,F!F%IK%J ***********************************************************#V!

D',$%!"RH!MKNF,!OE'EN,H!#Y!@!DMK(P,!,F!F%IK%JE***********************************************************************************************************#Y!

D',$%!"XH!MKNF,!OE'EN,H!+Z!@!K%LQF%'F,$,!,F!I,D%KF,[$,!DMK(P, ******************************************************************************#Y!

D',$%!"UH!MKNF,!OE'EN,H!+"!S!OKQ\,!E'E$MK,LF,!DMK(P,!,F!F%IK%JE************************************************************************+Z!
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D',$%!"YH!MKNF,!OE'EN,H!++!@!GEO,],FD$,T!^,F(GE=%F,LF,!,F!(IM,LF,!,FDMKQGEFM,!,F!F%IK%JET!QKE ***********+"!

D',$%!#ZH!MKNF,!OE'EN,H!+)!@!G(M(KF%!J(&,'%T!IK,$(',]ET!I('IK,$(',]E*************************************************************+"!

D',$%!#"H!MKNF,!OE'EN,H!+R!S!OKQ\%!J(&,'%!,F!I'(J,'% *********************************************************************************************+#!

D',$%!##H!MKNF,!OE'EN,H!+X!S!I(=,[MJ(T!OKQ\,!,&OE'$, **********************************************************************************************+#!
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D',$%!#RH!F%I(JEO%F(![MEJ,'(!F(J,=!IK(,&J(O(J!\'EOE!F%!DM(IFP(!$(F$QKEF]E ****************************************R#!

D',$%!#XH!F%I(JEO%F(![MEJ,'(!F(J,=!IK(,&J(O(J!\'EOE!F%!DM(IFP(!$(F$QKEF]E!&!(O'(NEF,G![MEJ,'(G!

IK(,&J(O(J *****************************************************************************************************************************************************************R#!

D',$%!#UH!(]EFPEF,!JI',J!==,!F%!K%DM![MEJ,'%!F(J,=!IK(,&J(O(J************************************************************************RR!

D',$%!#VH!I(K%&OE',MEJ!MK\(J!F%!K%JF,!F,I!X!I(!==, ********************************************************************************************RR!

D',$%!#YH!(]EFPEF,!JI',J!$(F$QKEF]E!F%!K%DM!IK(OQ$M,JF(DM,***************************************************************************RU!

D',$%!+ZH!(]EFPEF,!JI',J!$(F$QKEF]E!F%!K%DM!O(F(D%!F%!$%I,M%'**********************************************************************XZ!
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M%WE'%!"H!(WK%JF%J%FE!IK(,&J(OFE!D$QI,FE!F%!K%JF,!F,I!# ******************************************************************************** Y!

M%WE'%!#H!IK,GEK!K%&GEP,MJE!MK\(J!IK(,&J(O(J!F%!I(O'%\,!F,I!X!$(OE *********************************************************"Z!

M%WE'%!+H![MEJ,'(!MK\(J!F%!K%JF,!F,I!)**********************************************************************************************************************"Z!

M%WE'%!)H![MEJ,'(!MK\(J!F%!K%JF,!F,I!X**********************************************************************************************************************""!

M%WE'%!RH![MEJ,'(!O(G%L,=!I(OPEM,P!I(!I%F(\%=*******************************************************************************************************"+!

M%WE'%!XH!I(JIKELF(![MEJ,'(!O(G%L,=!I(OPEM,P!F%!K%JF,!F,I!) **************************************************************************")!

M%WE'%!UH!I(JIKELF(![MEJ,'(!O(G%L,=!I(OPEM,P!F%!K%JF,!F,I!X **************************************************************************"R!

M%WE'%!VH!I(JIKELF(![MEJ,'(!I(OPEM,P!F%!K%JF,!F,I!)!J$'PQLF(!&!QJ(&F,$, ****************************************************"X!

M%WE'%!YH!I(JIKELF(![MEJ,'(!I(OPEM,P!F%!K%JF,!F,I!X!J$'PQLF(!&!QJ(&F,$, ****************************************************"U!

M%WE'%!"ZH!DM(IFP%!O,JEK&,^,$%],PE!O(G%L,=!I(OPEM,P!I(!I%F(\%= *********************************************************************"V!

M%WE'%!""H!DM(IFP%!O,JEK&,^,$%],PE!O(G%L,=!I(OPEM,P!I(!I%F(\%=!F%!K%JF,!F,I!) ***************************************"V!

M%WE'%!"#H!DM(IFP%!O,JEK&,^,$%],PE!O(G%L,=!I(OPEM,P!I(!I%F(\%=!F%!K%JF,!F,I!X ***************************************"Y!

M%WE'%!"+H!MKNF,!OE'EN,!O(G%L,=!I(OPEM,P!,F!QJ(&F,$(J!S!]E'(MEF!J&(KE]*****************************************************#Z!

M%WE'%!")H!I(JIKELF,!D$QIF,!OE'EN!F%PJELP,=![M,K,=!I(FQOF,$(JT!")****************************************************************+X!

M%WE'%!"RH!I(JIKELFE!JKEOF(DM,!=EK^,FO%='@=,KD]=G%F(JE\%!,FOE$D%******************************************************+U!

M%WE'%!"XH!$(F]EFMK%],P%!,F![MEJ,'(!I(OPEM,P!J!'EMQ!#ZZV**********************************************************************************+U!

M%WE'%!"UH!I(JIKELFE!JKEOF(DM,!'EKFEKPEJE\%!,FOE$D%!I(!I%F(\%=**************************************************************)"!

M%WE'%!"VH!$(KE'%],P%!GEO!=EK^,FO%='@=,KD]=G%F(J,G!,FOE$D(G!,F!'EKFEKPEJ,G!,FOE$D(G***************)+!

M%WE'%!"YH!$(KE'%],P%!GEO!GEK%G,!MKNF,=!DMKQ$MQK*********************************************************************************************))!

M%WE'%!#ZH!I(JIKELF(![MEJ,'(!F(J,=!IK(,&J(O(J!I(!I%F(\%=!F%!K%JF,!F,I!X**********************************************)R!

M%WE'%!#"H!I(JIKELP%!(]EFPEF,=!K%DM,!M^I!F%!K%JF,!F,I!X!I(!I%F(\%=!B_'IC********************************************)U!

M%WE'%!##H!I(JIKELP%!O(O%FE!JKEOF(DM,!F%!&%I(D'EFE\%!F%!K%JF,!F,I!X!I(!I%F(\%=******************************)V!

M%WE'%!#+H!I(JIKELP%!O(F(D%!F%!$%I,M%'!F%!K%JF,!F,I!X!I(!I%F(\%= *************************************************************)Y!

M%WE'%!#)H!MEDM!JI',J%!$(F$QKEF]E!GEKPEFE!&!'EKFEKPEJ,G!,FOE$D(G!F%![MEJ,'(!F(J,=!IK(,&J(O(J!F%!

MK\Q*******************************************************************************************************************************************************************************R"!

M%WE'%!#RH!MEDM!JI',J%!$(F$QKEF]E!GEKPEFE!D!==,!F%![MEJ,'(!F(J,=!IK(,&J(O(J!F%!MK\Q**********************R)!

M%WE'%!#XH!MEDM!JI',J%!$(F$QKEF]E!F%!K%DM!IK(OQ$M,JF(DM,!I(OPEM,P!F%!MK\Q ********************************************RX!

M%WE'%!#UH!MEDM!JI',J%!$(F$QKEF]E!F%!O(O%F(!JKEOF(DM!F%!&%I(D'EFE\%!I(OPEM,P!F%!MK\Q ******************RV!

M%WE'%!#VH!MEDM!JI',J%!$(F$QKEF]E!F%!O(F(DE!F%!$%I,M%'!I(OPEM,P!F%!MK\Q*************************************************RY!
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M5`-6! 145a04a56! 9! <216A/b-7! c21<2.65107! <6-2c7! .2?2:6! .7-6A702! 91/;! 2d?70!

02-0a5/-3/!A/.!<2.8/487T! 07! 9! -8/8! ./?a8/82! 7-! 8/!;05647! 5/ba?464! 4/! 02-0a5/-3/*!

M5`-7!./?/`7T!02-3/-4563786!<2.8/478T!142<-86!.7>/5/-3756-2147!<527b92.29!7-!2975/!

9142<a! 9! <6-2c2! 12! 21-29-7! <206b64/?87! .2c686-86! 9! <6-2c7T! 07! `/! ?6;02!

2<2b658682!-6!56bA/5/T!9!064/57;!-/064/56!<2.8/486!<57.2d782!.2A7-6-4/-!<2?2`68!

7-! c6! 4a.7! 7b0257e:682*! L/! <2.8/486! ./?a8/82! 9! 146d7?-/A! 2?7c2<2?-/A! 202?8a! b!

a4/:/-7A7! 3/-29-7A7! 14564/c786A7T! 07! 87A! 2A2c2:682! -6.<29<5/:-2! 97120/!

.2d7:0/! -6! 56:a-! <2452e-7e0/c6! <5/1/`06! -6! A68;-/A! 1?29/-10/A! 45caT! 8/!

A2`-2T! .6! b6146-/82! 9! 56b928a*! $2! <2.8/48a! .2A6:7! 45c! <57-6e6! 9/:87! ./?!

<57;2.029T!?6;02!b6-/A657!9?6c6-86!9!KfK!7-!4602!6?7!.5ac6:-2!7-296479-214!4/5!

<21?/.7:-2! 7bcad?86! 02-0a5/-:-214! -6! 4a87;! 45c7;*! (! <6.3a! <527b92.-/!

a:7-029742147! 9! <2c287;! -/<2<2?-/! 02-0a5/-3/! 7-! <5/.91/A! A2-2<2?6! 9/:!

56b<569?8646! D3;/5/5! 7-! K211! B"YYZC*! I2?/c! 7bcad/! 9! .5a`d/-7! d?6c7-87! b!

2A/8/96-8/A! 02?7:7-/! <527b92.29T! <2.8/486! b656.7! 971207;! 3/-! -712! .292?8!

A2479756-6!0!146?-7! 56147!<52.a0479-2147! 7-! 7bd2?8e696A!<527b92.6*!J!.6-6e-8/A!

c?2d6?-/A! c21<2.65149a! 4606! <6-2c6! ;7452! <2146-/! 96d?8796! b6! 9142<! 4a8/!

02-0a5/-3/T!065! 8/!1! 146?7e:6!<2452e-7029!.2d52T!9<?/4/-7A!.2A6:7A!<2.8/48/A!

<6!?6;02!<57-/1/!9/?702!4/`69*!

Odlo!ili smo se, da bomo konkuren!nost podjetij merili predvsem s spremenljivkami, 

ki govorijo o rasti produktivnosti in inovacij. Podjetje je bolj konkuren!no, !e zraste 

njegova produktivnost, kar ima vpliv predvsem na stro"kovni strani njegovih 

rezultatov, ali pa skozi inovacije, ki lahko vplivajo tako na stro"kovno stran, !e gre za 

izbolj"ave v tehnologijah, kot na prihodkovno, !e gre za izbolj"ave v proizvodu. 

Klju!na dilema s katero se ukvarja na"a "tudija je ali velja starej"a paradigma, da je 

ve!ja inovativnost spodbujena v koncentriranih panogah, kjer podjetja zaradi ni#je 

stopnje konkurence la#je povrnejo stro"ke razvoja, ali novej"a, da ravno vi"ja stopnja 

konkurence v panogi podjetja sili v vi"jo inovativnost in posledi!no ve!jo 

konkuren!nost. V ta namen uporabimo model, ki so ga razvili Aghion in Griffith 



! X!

(2005) in Aghion in ostali (2005) v katerem sta oba u!inka eksplicitno modelirana in 

dopu"!ena. Ocena tega modela je klju!ni namen na"e "tudije. 

Za te#avo, ki je zahtevala najve! pozornosti, se je izkazalo zbiranje ustreznih 

podatkov. V kon!ni fazi smo povezali tri baze: bazo industrijske proizvodnje v 

Sloveniji, bazo mednarodne trgovine Slovenije in bazo ra!unovodskih podatkov, kar 

nam je uspelo za obdobje od leta 2002 do leta 2008. Ti podatki nam ne dopu"!ajo 

ocen krivulj povpra"evanja in njihovih cenovnih elasti!nosti, tako da smo za 

razmejitev trgov opazovanih proizvodov uporabili Nomenklaturo industrijskih 

proizvodov, ki je tudi uporabljena v bazi industrijske proizvodnje. Odlo!ili smo se za 

20 razli!nih panog, na katerih opazujemo v povpre!ju 1300 trgov.!

F689/:86! 4/25/4106! .7?/A6T! 07! 82! -61?69?86A2! 8/! 23/-6! 142<-8/! 02-0a5/-3/! -6!

<216A/b-/A! 45ca*! D42<-82! 02-0a5/-3/! -6! 45ca! -68! d7! -68d2?8/! 2<716?7! b!

a./86-8/-2!45`-2!A2:82!<2.8/478T!07!82!A/57A2!b!'/5-/58/97A!7-./012A*!K6b?7:-7!

6942587!B-<5*!F/9/-!7-!2146?7T!"YY+T!<2c?698/!#C!2<2b658682!-6!4/`69/T!07!87;!?6;02!

<29b52:7!-/<5/97.-6!a<256d6!0?617:-/c6!'/5-/58/9/c6!7-./016!A2-2<2?-/!A2:7T!

07!A/57!5/?6479-7!<57d74/0!3/-/!-6!A/8-/!1452e0/!<2.8/486*!O/81492T!.6! 8/!9/:!024!

1/./A./1/4!2.1424029!<2.8/478!9!-6e/A!9b253a!9/:@<527b92.-7;T!bd56-7!<2.6407!

<6!-6A!-/!2A2c2:682!6?2375647!1452e029!-6!<216A/b-7!<527b92.T!065!<2A/-7T!.6!

a<256d?86A2!/-!'/5-/58/9!7-./01!b6!<2.8/48/T!07!./?a8/!-6!9/:!45c7;!7-!c6!c?/./!-6!

45`-/! ./?/`/! a<2e4/96A2! 9! '/5-/58/9/A! 7-./01aT! 024! c6! 7b56:a-6A2! b6!

<216A/b/-!45c*!

M5`-2!A2:!?6;02!23/-7A2!4a.7!-6!456.7372-6?-7!-6:7-!1!45`-7A7!./?/`7!2<6b296-7;!

<2.8/478*!I56016!E952<10/!02A7178/! 8/T!.6!024!<24/-376?-/!-217?3/!.2A7-6-4-/c6!

<2?2`686!-6!45ca!2d569-696!<2.8/486!1!45`-7A!./?/`/A!-6.!)Zg*!(<2b25747!9/?86T!

.6!-747!b/?2!97120!45`-7!./?/`!.2?2:/-/c6!<2.8/486!-/!<2A/-7!-a8-2!<5/9?6.a82:/!

9?2c/!6?7!-8/-/c6!7b0257e:6-86*!(!4/A!c29257!4/25786!02-4/146d7?-7;!B<5/9/5?8797;C!

45c29*! M5`-2!A2:! d2A2! 23/-8/96?7! 4a.7! 1! <2A2:82!A/5! 02-3/-456378/! 9! <6-2c7!

-<5*! 1! =/5>7-.6;?@=7513;A6-297A! 7-./?12A! B==,CT! 07! 1/e4/8/! 096.564/! 45`-7;!

./?/`/9! 91/;! <2.8/478! -6! 45ca*! J! 4/25787! 1/! .6! <206b647T! .6! 8/! 2d4/`/-6! 91246!

'/5-/58/97;! 7-./0129! <2.8/478! 9! <6-2c7! /-606! 56bA/58a! ==,! 7-! /?6147:-2147!

<29<56e/96-86*! M25/8T! 97e86! 02-3/-4563786! 9! <6-2c7! <2A/-7! 97e82! 142<-82! 45`-/!

A2:7T! 07! 82! 9! <29<5/:8a! a`79682! <2.8/486! 9! <6-2c7*! M6! 5/ba?464! 8/! 173/5! e75202!



! U!

a<256d?86-!9!<56017!B-<5*!K/hT!#ZZ+T!145*+#@+)CT!<6!4a.7!05747b756-!BF730/??T!"YYXC*!

I5/.?6c6-/!025/?6378/!A/.!2d/A6!A/56A6!9!-6e7;!<2.6407;!<56047:-2!-7*!

G/5/!02-0a5/-:-2147!<2.8/478!1!064/57A7!`/?7A2!<29/b647!142<-82!02-0a5/-3/!12H!

B7C! 10a<-6! >60425106! <52.a0479-214T! B77C! .2.6-6! 95/.-214! -6! b6<21?/-/c6T! B777C!

.2-217!-6!06<746?!7-!B79C!e4/97?2!-297;!<527b92.29*!%-6?7b6!<206`/T!.6!8/!-6!45c7;!b!

97e82!142<-82!02-0a5/-3/!9/:!9142<6!-297;!<527b92.29T!065!8/!<21?/.736!9142<-7;!

2975!-6!45c7;!b!-7`82!02-0a5/-32T!2d564-2!<6!-7`86!02-0a5/-36!<2A/-7!97e82!5614!

<52.a0479-2147!7-!97e82!5614!.2-2129!-6!06<746?T!024!A/5!02-0a5/-:-2147!<2.8/478*!

F/0680564! 173/5! 2<6b7A2! b9/b2! 2d5-8/-/! 0579a?82! Q! A/.! 02-0a5/-32! 7-!

02-0a5/-:-21482T!9/-.65!-6!-/5/?/96-4-7;!2dA2:87;!142</-8!02-0a5/-3/*!

$/5!9!2<6b296-/A!2d.2d8a!2<6b7A2!<6./3!45`-/c6!./?/`6!.2A6:7;!<2.8/478!7-!9!

<29<5/:8a! -7`82! 02-3/-4563782! -6! 2<6b296-7;! 45c7;T! 10?/<6A2T! .6! 1/! 8/! 142<-86!

02-0a5/-3/!.97c-7?6T! 065! c?/./!-6! 5/ba?464/!-6e7;! 5/c5/178! -6<29/.a8/! b-7`6-8/!

02-0a5/-:-2147!.2A6:7;!<2.8/478*!

J! .5ac/A! ./?a! -6! 056402! 2<7e/A2! a<256d?8/-/! <2.64029-/! d6b/T! 9! 45/48/A!

./>7-73782! 2<6b296-7;! 45c29! 7-! -87;29/! 21-29-/! 146471470/T! 9! :/454/A! <6! 6-6?7b2!

45`-7;!145a04a5*!J!</4/A!./?a!<5/.14697A2!A/5/!02-0a5/-:-214!-6!2<6b296-7;!

45c7;T! 9! e/14/A! <6! <5/.14697A2! 5/ba?464/! 5/c5/17810/! 6-6?7b/*! D0?/<! 8/! <2.6-! 9!

1/.A/A!./?a*!

:6 -;<=!>;8?@ABCDE<F!;89@GH87E<F!A@I!

J! -6e7! 6-6?7b7! 1A2! a<256d7?7! 457! <2.64029-/! 975/H! B7C! d6b2! 7-.a1457810/!

<527b92.-8/T! B77C! d6b2! b60?8a:-7;! 56:a-29! <2.8/478! 7-! B777C! d6b2! A/.-652.-/!

45c297-/!-6!569-7!456-160378!<2.8/478*!

I596!8/!d7?6!<57<569?8/-6!-6!D4647147:-/A!a56.a!KD!BDQKDC!b6!2d.2d8/!2.!"YVY!.2!

#ZZY! 7-! 91/da8/! <2.640/! 2! ?/4-7! <527b92.-87! 7-! <52.687! <2.8/478! -6! 569-7!

<527b92.29!<2!0?617>7063787!F,I!V*!O5ac6! 8/!<57<569?8/-6! 1! 1456-7!%c/-378/!KD! b6!

869-2<569-/! /97./-3/! 7-! 1425749/! B%PIEDC! .2! ?/46! #ZZVT! 45/482! <6! 8/! -6! <2.?6c7!

d6b/!]657-10/!a<569/!KD!b6!2d.2d8/!2.!#ZZZ!.2!#ZZY!<57<5697?!DQKD*!M/!457!d6b/!

1A2! a1</?7! <29/b647! b6! 2d.2d8/! 2.! ?/46! #ZZ#! .2! ?/46! #ZZV*! &6:/4-2! 2d.2d8/!



! V!

.704756! <592! ?/42T! 02! 9! 7-.a14578107! <527b92.-87! 1<5/A?86A2! ?2:/-6! <2.6406! 2!

<52.687!-6!.2A6:7;!7-!4a87;!45c7;T!02-:-2!2d.2d8/!<6!d6b6!b60?8a:-7;!56:a-29*!!

J6 #@IKDC<GD7!G?L87!<E!8=E87ED!=G@G<=G<HD!

J65 -;@I87@E<!G?L<!

I592! 9<56e6-8/! -6! 064/5/c6! A256A2! 2.c2925747! 8/T! 064/5/! <6-2c/! d2A2!

2<6b296?7! 7-! 064/5/!d6b/!<2.64029!d2A2!9! 46! -6A/-!a<256d7?7*! \?/./!-6!-8/-2!

.2142<-214!-6!DQKDT!1A2!1/!2.?2:7?7!b6!d6b2!7-.a1457810/!<527b92.-8/T!9!064/57!8/!

1<5/A?86-6! ?/4-6!<52.686!<2.8/478!-6!45c7;T!07!12!2<5/./?8/-7!b!./9/4A/14-2!F,I!

02.2*! $564736! F,I! <5/.1469?86! #$%&!'()*+,$- .!/+0*,.10'.2- 3,$.45$/$5T! 07! 8/!

1?29/-106! 7b</?8696!0?617>706378/!EQ!IK(O](G! B6,$/+7*.$!- 8*)*.0*.70-9)*):)0&C*!

I527b92.7T!07!12!1<5/A?86-7!9!d6b7T!<20579682!56b<2-!2.!.9/A/14-/!e7>5/!BF,I!#C!

"Z!S!6,&%$;<-(.;!.*<-=$*)T!.2!)"!S!>$/)*!I2!<5/c?/.a!d6b/!1A2!1/!2.?2:7?7T!.6!-6e2!

<2b25-214!2A/87A2!-6!<527b92./!A/.!e7>56A6!"R!S!?,)!)<-3.1)@)-.!-',%.()!7-!+X!

S! 6$2.=*5$<- /,+;.- .4/&('.*! ,b! 4/c6! -6d256! <527b92.29! 1A2! b6! <245/d/! 3/?24-/!

6-6?7b/! 7b?2:7?7! e/! 10a<7-7H! "X! S! A$:)@!.- .4/&('.! 7-! #+! S! B$'0<- !)C*!.- /&,.5)*.T!

8/.5102!c25792*!I5/2146?7!-6d25!2<6b296-7;!<527b92.-7;!10a<7-!8/!<5/.1469?8/-!9!

M6d/?7!"*"!

F61?/.-8/! 9<56e6-8/T! 07! 1/! b61469?86T! 8/T! 0602! 56bA/8747! 45c/! b6! <216A/b-/!

<527b92./!9!2<6b296-7;!<527b92.-7;!10a<7-6;*!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

"!$2!9!-6.6?8/96-8a!-6e/!6-6?7b/!c29257A2!2!i<6-2c7jT!A71?7A2!-6!10a<7-2!<527b92.29!
b-24568!!<527b92.-/!10a<7-/!2<5/./?8/-/!b!F,I!#!02.2*!



! Y!

E01420-!W-(d569-696-/!<527b92.-/!10a<7-/!-6!569-7!F,I!#!

!'- =56-6T!<786:/T!05A7?6! (D- $/A706?78/T!0/A7:-7!
7b./?07!7-!aA/4-6!
9?60-6!

;!- O5ac7!/?/0457:-7!145287!7-!
-6<569/!

!:- M/0147?! ('- ,b./?07!7b!caA/!7-!
<?6147:-7;!A61!

;(- K6.7810/T!4/?/97b7810/!7-!
02Aa-70637810/!-6<569/!
7-!2<5/A6!

!?- (d?6:7?6T!05b-2T!
05b-/-7!7b./?07!

(O- O5ac7!-/0297-107!
A7-/56?-7!7b./?07!

;;- G/.737-107T!>7-2A/;6-7:-7!
7-!2<47:-7!7-145aA/-47!7-!
-6<569/T!a5/!

!R- Q1-8/T!2da4/9T!a1-8/-7!
7b./?07T!56b/-!2d?6:7?!

(:- $297-/! ;D- G2425-6!92b7?6T!<5702?73/T!
<2?<5702?73/!

(G- '/1T!?/1/-7!7b./?07T!
<?a4297-6147T!<?/465107!
7b./?07T!56b/-!<2;7e496!

(?- $297-107!7b./?07T!
56b/-!14528/9!7-!
-6<569!

;'- O5ac6!92b7?6!7-!<?297?6!

(!- J?60-7-/T!<6<75!7-!
<6<75-7!7b./?07!

(R- D45287!7-!-6<569/! ;O- I2;7e492T!.5ac7!7b./?07!

((- M7106-2!c56.792T!
<21-/47!-217?37!b6<716T!
47106510/!1425749/!

;G- K6:a-6?-707!7-!
<7165-7e07!145287!

- !

!

$?617:-6! ?74/564a56! 4/2578/! 7-.a1457810/! 25c6-7b6378/! 9! 46! -6A/-! <5/.97./96!

7b9/.d2! 4/146! ;7<24/47:-/c6! A2-2<2?7146! BDDF,IT! 8%)((- :+*- 8.;!.C.7)!*- #$!D

*,)!0.*$,E- F!7,&)0&- .!- 6,.7&0C*! &6! 7b9/.d2! 4/c6! 4/146! d7! A256?7! 7b9/147! 2d1/`-2!

6-0/42!A/.!<2.8/487!9!-6e/A!9b253aT!9!064/57!d7!a145/b-7!2.?2:/96?37!9!<2.8/487;!

2.c296586?7!-6!9<56e6-8/T!0602!d7!./1/4!2.1424/-!.97c!3/-/!91/;!<2-a.-7029!-6!

-/0/A! 45ca! 9<?796?! -6! <29<56e/96-8/! <2! -87;297;! <527b92.7;*! F6! <2.?6c7!

2.c292529!-6!429514-6!9<56e6-86T!d7!23/-7?7!?614-/!/?6147:-2147!<29<56e/96-86!-6!

2<6b296-7;! 45c7;! 7-! 1! <2A2:82! 4/;! ./>7-756?7! a145/b-/! 56bA/8749/! A/.! 45c7! 9!

<216A/b-7;!<527b92.-7;!10a<7-6;*!\?/./!-6!42T!.6!8/!9!-6e/A!9b253a!A/.!"+ZZ!

7-! ")ZZ! <2.8/478T! d7! d7?6! 7b9/.d6! 460/! 6-0/4/! <56047:-2! -/7b9/.?8796*! ,142:61-2!

?6;02! -6! <2.?6c7! <5/4/0?7;! -/! -68d2?8e7;! 7b0ae/-8! 1! 429514-7A7! 9<56e6?-707! -6!

d7149/-2!A6-8e7;!9b2537;!45.7A2T!.6!d7!d7?6!06029214!<57.2d?8/-7;!2.c292529!b/?2!

9/58/4-2!9<56e?8796T!065!d7!06029214!56bA/8749/!45c29!<214697?2!<2.!9/?70!9<56e68*!

M602!1A2!1/!2.?2:7?7!b6!6?4/5-6479/-!<57142<*!

I2!<5/c?/.a!<2.64029!1/!-6A!8/!-68d2?8!1A71/?-6!56b./?74/9!-6!45c/!<527b92.29!

b./?6! a<256d6! <597;! e/147;! A/14! F,I! 02./*! &6! <57A/5! 9! M6d/?7! #! <5706`/A2!

429514-2!56bA/874/9*!



! "Z!

E01420-(W-I57A/5!56bA/8749/!45c29!<527b92.29!-6!<2.?6c7!F,I!X!02./!

!'"?R- H/.>0-F+$+20X-/0,72+5,8+-+9$24B8+-

!'"?R"!!- Pa;/T!56ca87!7-!<57<56907!b6-8/!

!'"?R"!(- P6836T!d5/b!?a<7-/T!868:-7!6?daA7-!

!'"?R"!;- $961T!</37?-7!<56e/0!

!'"?R"!D- %52A647b756-7!175a<7T!<56e07!b6!<a.7-cT!.5ac6!`797?6!

!

[4/97?2!-6! 46!-6:7-!2<5/./?8/-7;! 45c29! 8/!<5706b6-2!9!M6d/?7! )T! b6! 7?a14563782!<6!

<5706`/A2! 4a.7! e4/97?2! 45c29T! 07!d7! 87;!.2d7?7T! :/!d7! b6! 56bA/874/9!a<256d7?7!<596!

e4757!A/146!F,I! 02./! BF,I! )T! M6d/?6! +C*! [4/97?2! 45c29! 9! 46d/?6;! -7! -a8-2! /-602!

e4/97?a! 10a<7-T! 07! 2d1468682! 9! F,I! 0?617>7063787T! 168! -61! b6-7A682! 16A2! 4714/!

10a<7-/T!9!064/57;!1?29/-106!<2.8/486!./86-102!./?a8/82!@!<52.68682*!

E01420-;W-[4/97?2!45c29!-6!569-7!F,I!)!

JKL-(- (GG(- (GG;- (GGD- (GG'- (GGO- (GG:- (GG?-
!'- +)! +)! ++! ++! ++! ++! ++!
!:- ""! ""! ""! ""! ""! ""! ""!
!?- X! X! X! X! X! X! X!
!R- +! +! +! +! +! +! +!
(G- X! X! X! X! X! X! X!
(!- U! U! U! U! U! U! U!
((- "Z! "#! "#! "+! "+! "+! Y!
(D- #Z! #Z! #Z! #Z! #Z! #Z! #Z!
('- U! U! U! U! U! U! U!
(O- #X! #X! #R! #R! #R! #R! #R!
(:- "U! "X! "X! "X! "X! "X! "X!
(?- "X! "X! "X! "X! "X! "X! "X!
(R- #+! ##! ##! ##! ##! ##! ##!
;G- #! #! #! #! #! #! #!
;!- U! U! U! U! U! U! U!
;(- +! +! +! +! +! +! +!
;;- R! )! )! )! )! )! R!
;D- +! +! +! +! +! +! +!
;'- V! V! V! V! V! V! V!
;O- "+! "+! "+! "+! "+! "+! "+!

D0a<68! ##U! ##X! ##)! ##R! ##R! ##R! ###!
J75H!DQKD!



! ""!

E01420-DW-[4/97?2!45c29!-6!569-7!F,I!X!

JKL-(- (GG(- (GG;- (GGD- (GG'- (GGO- (GG:- (GG?-
!'- "#V! "+"! "+Z! "#V! "#U! "#X! "#X!
!:- XZ! XZ! RY! RV! XZ! RY! XZ!
!?- ))! ))! ))! ))! ))! ))! ))!
!R- #R! #)! #)! #)! #)! #)! #)!
(G- +"! +"! +"! #Y! #Y! #Y! #V!
(!- +Y! +Y! +Y! +Y! +Y! +V! +V!
((- ++! #Y! #Y! +Z! +"! +"! "R!
(D- "R)! "R+! "R+! "R)! "R)! "R"! "R#!
('- )+! )+! )+! )+! )+! )+! )+!
(O- XR! X)! X)! X"! X"! RV! XZ!
(:- YZ! UV! UV! UV! UV! U#! UV!
(?- X)! X)! XX! X+! X#! X#! X+!
(R- ##"! #")! #")! #"V! #"Y! #"Y! ##+!
;G- "Y! #Z! "Y! "Y! "Y! "R! "U!
;!- XU! UZ! UZ! UZ! UZ! XY! XY!
;(- +Z! +"! +"! +"! +Z! #X! +)!
;;- X)! X)! X)! X)! X)! X+! XR!
;D- #R! #R! #R! #R! #R! #R! #+!
;'- +Z! +)! +R! ++! ++! +X! +#!
;O- U"! U+! U+! UZ! UZ! XU! UZ!

D0a<68! "+Z+! "#Y"! "#Y"! "#V"! "#V#! "#RU! "#X)!
J75H!DQKD--

(d/! 46d/?7! 06`/46T! .6! 1/! A/.! <216A/b-7A7! ?/47! e4/97?2! 2<6b296-7;! 45c29! 9!

<6-2c6;!1<5/A7-86T!065!8/!<21?/.736!1<5/A/Ad!9!e7>5756-8a!10a<7-!7-!./81496T!.6!

-6! 45c/T! 08/5! -7! ./?296?2! -2d/-2! <2.8/48/T! 9142<682! -296T! 6?7! <6! 1! 45c29T! 08/5!

<2.8/486!12!./?296?6T!2d1428/:6!7b142<682*!F689/:82!56b:?8/-8/-214!-6!569-7!F,I!X!

2<6b7A2!9!<6-2c7!#Y!S!8*,$1.-.!-!)3,)5&T!-6!569-7!F,I!)!<6!9!"R!S!?,)!)<-3.1)@)-.!-

',%.()T!A/.4/A!02!12!95/.-2147!-68-7`8/!9!+Z!S!G)@+!)(!.'.-.!-3.0),!.='.-0*,$1.!-6!

2d/;!569-/;*!

J6: MGD7<B8!;89CDG<C!7!;@E8L@F!<E!E@!G?L<F!

F68d2?8!21-29-7!<206b64/?8!45`-/!145a04a5/!8/!e4/97?2!<2.8/478T!07!-6!45ca!./?a8/82*!

&! -6A/-2A! <5/.1469749/! 46d/?756A2! e4/97?2! .2A6:7;! <2.8/478T! 07! ./?a8/82! -6!

569-7!<216A/b-/!F,I!#!02./!7-!-6!569-/;!F,I!)!7-!F,I!X!b-24568!a145/b-7;!F,I!#!

02.*!



! "#!

M6d/?6! R! 06`/! e4/97?2! .2A6:7;! <2.8/478T! 07! 9! 2<6b296-/A! 2d.2d8a! ./?a8/82! <2!

<216A/b-7;!<6-2c6;!BF,I!#C*!F68d2?8!<21/?8/-/!12!<6-2c/!#V!S!B$5.!0'.- .4/&('.<-

,)4&!- 0*,$1&5- .!- !)3,)5T! #Y! S! 8*,$1.- .!- !)3,)5&! 7-! "R! S!?,)!)<- 3.1)@)- .!- ',%.()T!

-68A6-8!<6!"Y!!!H0!1&<-$:+*&5<-+0!1&!.- .4/&('.<- ,)4&!-$:()@.(T!+Z!S!G)@+!)(!.'.- .!-

3.0),!.='.- 0*,$1.! 7-! +R! S!9,+;)- 5$4.()- .!- 3($5.()*! J! 21/-:/-7;! 9514736;! 2b-6:7A2!

<6-2c/T!9!064/57;!e4/97?2!.2A6:7;!<2.8/478!9!2<6b296-/A!2d.2d8a!5614/T!A/.4/A!

02!9!-/21/-:/-7;!146c-756!6?7!<6.6*!

M6d/?6! X! 06`/! <29<5/:-2! e4/97?2! .2A6:7;! <2.8/478T! 07! 9! <216A/b-7! <6-2c7!

./?a8/82!-6! 569-7!F,I!)! 56bA/8749/*!J5/.-2147! 1/!c7d?8/82!2.!-68-7`87;!2052c!+!9!

<6-2c7!+R!!!9,+;)-5$4.()-.!-3($5.()!.2!-6897e87;!A/.!+Y!7-!))!9!<6-2c7!#Z!!!I&0<-

(&0&!.- .4/&('.<- 3(+*$5.!)0*.<- 3(&*),0'.- .4/&('.<- ,)4&!- 3$2.=*5)*! J7120/! 95/.-2147!

<29<5/:-/c6!e4/97?6!<2.8/478!b-24568!2<6b296-/!<527b92.-/!10a<7-/!-/!c2925782!

-a8-2! 2! 4/AT! .6! 17! 916! 46! <2.8/486! 02-0a575682T! 168! c5/T! -/! c?/./! -6! 42T! .6! 8/!

D?29/-786! <2! <295e7-7!A68;-6T! <57! 4/A! ?6;02! b6! 2.56b! c/2c56>10/! .7>/5/-376378/!

<2-a.-7029*! I29<5/:-2! e4/97?2! <2.8/478! -6! F,I! )! 45c7;! 9! 91/;! 2<6b296-7;!

<6-2c6;!1/!c7d?8/!2.!"R*Y!9! ?/4a!#ZZ#!.2!"X*R!9! ?/4a!#ZZV*!&6! ?/1/-/! 7b./?0/! 8/!

971202! e4/97?2! <2.8/478! <5/3/8! b-6:7?-2T! 065! 06`/82! -<5*! `/! <2.6407! 7b! ]/-1a1! 2>!

G6-a>634a5/51! K/<254! B"YY#C*! &! 21/-:/-8/A! 1</4! <2a.657A2! <6-2c/! 9! 064/57;!

<29<5/:-2!e4/97?2!.2A6:7;!<527b9686?3/9!-6!569-7!F,I!)!9!2<6b296-/A!2d.2d8a!

5614/*!&6!23/-/!2!4/AT!6?7!2<6b296-/!1<5/A/Ad/!9!e4/97?a!<2.8/478!<2A/-782!4a.7!

1<5/A/Ad2! 9! 45`-7;! 145a04a56;T! 8/! 16A2! -6! <2.?6c7! 4/;! e4/97?0! e/! -/A2c2:/!

10?/<647*!



! "+!

E01420-'W-[4/97?2!.2A6:7;!<2.8/478!<2!<6-2c6;!

JKL-(- (GG(- (GG;- (GGD- (GG'- (GGO- (GG:- (GG?-
!'- #RU! #X+! ##+! #"R! #ZX! #"#! #"#!
!:- ""Z! "ZU! YZ! VU! V)! VZ! UV!
!?- "+Z! ""Y! Y)! Y)! V#! Y#! VR!
!R- +U! +R! +"! +Z! #U! #U! #X!
(G- "XX! "XU! "X"! "X)! "U"! "V)! "VZ!
(!- RX! X+! RY! RV! RX! R#! )U!
((- ""X! "#+! """! "#Z! "")! "#+! VV!
(D- Y"! VU! V+! V#! VX! VU! VU!
('- "RY! "U#! "RX! "XX! "U)! "VZ! "UX!
(O- "+Z! "+R! ""R! ""Z! ""Y! ""Y! ""X!
(:- XV! UZ! XY! UU! V"! V"! V"!
(?- +"+! +#)! +R#! +UY! )Z+! ))#! )UV!
(R- #UX! #V"! #V"! #YR! #YZ! +ZU! +"X!
;G- #+! #R! ##! "Y! "Y! #X! #Z!
;!- "#V! "#U! ""Z! ""U! ""#! ""#! ""+!
;(- )#! )"! +U! +V! +X! +U! +U!
;;- R"! RZ! R"! RX! R#! R+! U)!
;D- X"! RU! X"! XX! U+! UX! V#!
;'- #+! #R! #+! #R! #+! #U! +Z!
;O- "VX! "VR! "U#! "UU! "VV! #ZZ! #+)!

D0a<68! "VUR! "YZZ! "UXZ! "VZX! "VZ)! "YZY! "Y+"!
J75H!DQKD--



! ")!

E01420-OW-I29<5/:-2!e4/97?2!.2A6:7;!<2.8/478!-6!569-7!F,I!)-

JKL-(- (GG(- (GG;- (GGD- (GG'- (GGO- (GG:- (GG?-
!'- "R*R#! "R*RZ! "+*UU! "+*#U! "#*YZ! "+*"+! "+*VY!
!:- "+*VZ! "+*ZZ! "Z*X)! "Z*UZ! V*Y"! V*#U! V*ZZ!
!?- +R*XU! +#*V+! #R*ZZ! #U*++! #"*RZ! #)*++! ##*"U!
!R- "+*XU! "#*++! ""*ZZ! "Z*++! "Z*ZZ! "Z*ZZ! Y*++!
(G- ))*)Z! +U*RZ! +R*V+! +U*ZZ! +X*XU! )Z*"U! +Y*ZZ!
(!- "Z*)+! ""*#Y! "#*++! ""*"U! ""*ZZ! "#*)Z! ""*VZ!
((- "X*VZ! "R*ZZ! "#*Y#! "+*Y#! "+*X#! ")*X#! "+*UR!
(D- Y*VY! Y*V+! Y*X"! V*X+! V*+#! V*RX! V*##!
('- #V*")! #Y*U"! #X*VX! #V*#Y! #V*VX! #Y*ZZ! #V*RU!
(O- U*)"! U*U+! X*RY! X*"V! X*UU! X*V#! X*RY!
(:- )*VV! )*VV! )*VU! R*XY! R*++! R*U+! X*#"!
(?- #X*#R! #X*X+! #Y*ZZ! ++*R+! +R*U+! +V*U+! +Y*+V!
(R- "U*X)! "U*)R! "U*)R! "V*VX! "V*U+! "Y*"V! #Z*")!
;G- ""*ZZ! "#*ZZ! "Z*ZZ! V*RZ! V*RZ! ""*RZ! V*RZ!
;!- #Z*U"! #Z*ZZ! "V*)+! "Y*ZZ! "V*")! "V*)+! "V*U"!
;(- "+*XU! "+*ZZ! "#*XU! "#*XU! ""*ZZ! "#*++! "+*ZZ!
;;- "Z*VZ! "#*UR! "#*UR! ")*ZZ! "#*UR! "#*#R! ")*)Z!
;D- "Y*++! "Y*++! #Z*XU! #Z*XU! #+*ZZ! ##*XU! #)*XU!
;'- #*VX! #*UR! #*RZ! +*#Y! +*"U! )*ZZ! +*VX!
;O- #"*Y#! #Z*XY! "Y*VR! #Z*ZV! #"*UU! #+*"R! #X*)X!
- "R*YZ! "R*X#! ")*UV! "R*#U! "R*#+! "X*Z#! "X*RZ!

J75H!DQKD--

!

M5c7! ./>7-756-7! -6! 569-7! F,I! X! <52.a04-7;! 10a<7-! 12! `/! d7149/-2! d2?8!

02-3/-45756-7! BM6d/?6! UC*! J! 2<6b296-7;! ?/47;! 1/! <29<5/:-2! e4/97?2! <2.8/478! -6!

569-7! 56bA/8749/! <2! F,I! X! c7d?8/! A/.! R*+! 7-! R*X*! J! ?/4a! #ZZV! 12! -68A6-8!

02-3/-45756-7!45c7!9!<6-2c6;!#Z!!!I&0<-(&0&!.-.4/&('.<-3(+*$5.!)0*.<-3(&*),0'.-.4/&('.<-

,)4&!-3$2.=*5)T! ##!!!A.0')!$-;,)/.5$<-3$0!&*.-!$0.(7.- 4)3.0)<- *.0'),0'&- 0*$,.*5&! 7-!

#V!!!B$5.!0'.- .4/&('.<- ,)4&!- 0*,$1&5- .!- !)3,)5! b! -/068! -6.! "#! <2.8/487! -6! 45c7;T!

-68d2?8!<6!9!<6-2c7!+Z!S!G)@+!)(!.'.-.!-3.0),!.=')-$3,&%)!b!#*"!<2.8/487!-6!45c7;*!

(1/-:/-/! 12!<6-2c/! 9! 064/57;! d/?/`7A2!<25614! <29<5/:-/c6! e4/97?6! <2.8/478! -6!

569-7!F,I!X*!



! "R!

E01420-:W-I29<5/:-2!e4/97?2!.2A6:7;!<2.8/478!-6!569-7!F,I!X-

JKL-(- (GG(- (GG;- (GGD- (GG'- (GGO- (GG:- (GG?-
!'- V*U)! V*Y"! V*#Z! U*VR! U*X)! V*ZZ! V*"V!
!:- )*XZ! )*RX! )*ZR! +*V)! +*#)! +*ZR! #*UR!
!?- ""*"Y! "Z*)U! U*U"! V*VV! X*YV! U*XU! U*#"!
!R- )*ZZ! +*RY! +*)"! +*"+! #*UX! #*U"! #*++!
(G- ""*VV! ""*VV! ""*RZ! "#*+V! "#*)#! "#*VZ! "#*+Z!
(!- +*Y+! )*""! )*"#! +*XV! +*RX! +*)X! +*)+!
((- "Z*VR! "Z*+#! V*Y+! Y*UZ! Y*"Y! Y*)R! "#*UY!
(D- +*))! +*)V! +*+R! +*"Y! +*Z#! +*"#! +*ZR!
('- X*+U! X*UV! X*#V! X*RZ! X*U)! X*UU! X*XX!
(O- )*RR! )*U)! )*ZY! )*+U! )*)+! )*R"! )*)"!
(:- #*+U! #*+)! #*+)! #*R)! #*+"! #*))! #*))!
(?- V*"Y! V*RU! Y*RY! "Z*+Y! ""*+Z! "#*))! "#*VZ!
(R- +*)X! +*XZ! +*U+! +*V)! +*U)! +*YU! +*YR!
;G- +*ZZ! #*UR! #*ZV! #*+Z! #*VV! #*XU! #*"Z!
;!- )*"#! +*YV! +*XR! +*XU! +*RY! +*)+! +*)X!
;(- #*XU! #*#R! #*Y+! +*ZU! #*UY! #*U#! #*RR!
;;- #*ZZ! "*YU! #*"#! #*+R! #*+"! #*#+! #*)X!
;D- )*RU! R*ZV! R*ZZ! R*XU! R*X#! R*X#! X*ZZ!
;'- "*VR! #*ZZ! "*Y+! "*Y+! #*ZV! #*)#! #*XU!
;O- V*YR! V*R"! V*#+! V*V"! Y*UZ! Y*)R! ""*Y#!
- R*RV! R*RY! R*+"! R*)R! R*++! R*R#! R*R"!

J75H!DQKD--

-

O2A6:6!<2.8/486!1/!-6!2<6b296-7;!45c7;!15/:a8/82!1!4a87A7!<2.8/487!6?7!-87;297A7!

<5/.1469-707T!07!87;!<27A/-a8/A2!b!7b56b2A!a92b-707*!I2.640/!2!1?/.-87;!-68./A2!

9! <2.64029-7! d6b7! 2! A/.-652.-7! 45c297-7! D?29/-78/T! 08/5! 1/! 1<5/A?8682!

456-160378/T! 07! 87;! -6! ?/4-7! 569-7! -6! <216A/b-7;! <52.a04-7;! 45c7;! 2<569782!

1?29/-107!7b92b-707!6?7!a92b-707!9!D?29/-782*!D?/.-87!b!.2A6:7A7!<2.8/487!2.?2:682!

2! 45`-7;! 145a04a56;T! 07! -61! b6-7A682*! M6d/?7! V! 7-! Y! 06`/46! A6-8e2! 4/`692T! b6!

064/52!<6!1/!9!-6.6?8/96-8a! 7b06`/T!.6! 8/!d2?8!6?7!A6-8!-697./b-6*!I596!2.!2d/;!

46d/?! <206`/T! .6! 9! 2<6b296-7;! <6-2c6;! -6! 569-7! F,I! )! 45c29! -<5*! 9! ?/4a! #ZZV!

<29<5/:-2! ./?a8/! 065! RRZ! .2A6:7;! <2.8/478! 7-! a92b-7029T! A/.4/A! 02! 8/! 46!

e4/97?06!16A2!b6!.2A6:6!<2.8/486!"X*RZ*!M2!56bA/58/!8/!-6!569-7!F,I!X!90?8a:-2!b!

a92b-707!"XV!<2.8/478!BM6d/?6!YC!<5247!R*R!.2A6:7A!BM6d/?6!UC*!



! "X!

E01420-?W-I29<5/:-2!e4/97?2!<2.8/478!-6!569-7!F,I!)!90?8a:-2!b!a92b-707-

JKL-(- (GG(- (GG;- (GGD- (GG'- (GGO- (GG:- (GG?-
!'- YX*VR! "Z#*R+! "ZV*#)! "ZV*U+! "#+*X)! ")Z*#"! ")+*X"!
!:- X+R*Y"! X)Y*RR! R#+*Y"! ))+*)R! )XZ*ZY! )VU*RR! R)V*+X!
!?- U+X*XU! UV+*ZZ! XYU*XU! RXZ*V+! RY"*"U! XVZ*V+! U#)*"U!
!R- V#Z*XU! VU"*ZZ! UR"*++! XZU*ZZ! XU)*ZZ! URV*XU! V++*ZZ!
(G- R+#*++! RRU*ZZ! RZZ*"U! )""*RZ! ))"*ZZ! )""*ZZ! )X"*XU!
(!- RUR*VX! XZ"*VX! R)U*VX! )RR*")! )VR*")! )V#*")! R)Z*ZZ!
((- +UZ*#Z! +#Y*ZZ! ##X*#R! #ZV*XY! #"R*"R! ##X*+"! UZ*RX!
(D- R+)*)Z! RRU*#Z! R"Y*RZ! )X"*XZ! )Y)*RR! )Y"*)Z! RX+*XZ!
('- #T#UU*RU! #TZU"*ZZ! "TURY*#Y! "T+VZ*#Y! "T)UR*)+! "T)XZ*")! "TXVV*U"!
(O- #+)*#U! #)U*+V! #"U*XV! "VU*R#! #ZR*ZZ! #"V*ZV! #++*XV!
(:- +YZ*#)! )#Z*X+! +R+*Y)! #Y#*"Y! +ZR*UR! ++"*VV! +)Y*RZ!
(?- VXV*Y)! "TZZV*#R! VX#*V"! XVV*VV! U)Z*+"! V"X*"+! VRR*VV!
(R- U)V*Z)! YXU*)"! V#Z*RR! XUV*ZR! U"X*)R! U+Z*V#! V#)*#+!
;G- VU"*ZZ! YRV*RZ! V)Z*ZZ! U")*RZ! UV#*ZZ! RYR*ZZ! VU#*ZZ!
;!- "TXZ)*)+! "TU+R*U"! "T)YY*#Y! "T#"+*U"! "T+"#*RU! "T#VV*ZZ! "TR))*)+!
;(- YRR*XU! "T"Z)*++! YV#*++! V#+*++! VY)*XU! RVX*ZZ! "T"R"*XU!
;;- "TZZY*ZZ! "T+U#*ZZ! "T#"X*RZ! "TZ#)*#R! "T"ZR*ZZ! "T#""*#R! "TZ+"*)Z!
;D- )+X*ZZ! X+#*ZZ! R#+*XU! )"V*XU! )UY*++! )VY*ZZ! X"X*++!
;'- Y+*VV! "##*RZ! "ZU*"+! VY*X+! YY*"+! ""#*X+! ""#*"+!
;O- X"#*)X! X"Y*Y#! R)U*XY! )+Y*VR! )V#*ZZ! R"X*R)! RY"*X#!
- RUZ*+)! X"U*""! R+V*ZV! ))X*#+! )UV*VU! )Y+*#"! RR#*YU!

J75H!DQKD!7-!]QKD!



! "U!

E01420-RW-I29<5/:-2!e4/97?2!<2.8/478!-6!569-7!F,I!X!90?8a:-2!b!a92b-707!

JKL-(- (GG(- (GG;- (GGD- (GG'- (GGO- (GG:- (GG?-
!'- +V*+U! +Y*""! )"*Y)! ))*)U! RZ*YR! RY*+#! X"*#R!
!:- "RY*"V! "U+*UV! "+R*+Y! "#)*"U! "#X*Z#! "+U*#Y! ")Y*X#!
!?- +"Z*VZ! ++"*+X! #V#*UZ! ##V*"V! #))*)+! #UY*#U! #YV*)+!
!R- ")V*+#! "X+*Z)! ")+*VV! "#Z*Z)! "+)*"+! "RZ*)X! "XU*V+!
(G- "#U*R#! "+)*U"! "##*"+! "ZU*UX! ""R*UY! "Z#*)V! "##*+Y!
(!- "))*#"! ")V*#V! "+V*UU! ""R*V#! "##*RX! "##*YR! "+Y*X"!
((- ")"*)V! "XY*)R! ""U*UX! ""+*ZU! ""#*"X! ""X*Y)! )U*#U!
(D- ""R*XX! "#"*V#! "")*YR! "Z)*ZZ! ""Z*UY! """*UU! "#R*V#!
('- X#+*ZR! R))*Z#! )U)*ZU! +VZ*UY! )ZU*)Z! +YU*R+! )XR*")!
(O- "")*")! "#"*"U! "Z+*RR! Y)*XU! "Z+*+V! ""#*X)! ""V*UU!
(:- "Z"*V+! ""U*ZR! "ZZ*UY! V)*YZ! VY*Z+! "Z#*X+! YY*)#!
(?- ++Z*UU! +UX*V"! +"R*))! #XX*V+! #VV*))! +"R*XY! +#R*RU!
(R- "+V*XZ! "Y#*++! "XU*VY! "+V*)R! ")R*XX! ")"*ZZ! "XZ*#R!
;G- "UU*VY! "V+*ZZ! "XX*RV! ")+*)#! "X"*ZR! "+)*)U! "U)*"V!
;!- +ZV*)#! ++R*"Z! #YV*"+! #))*UU! #X)*""! #X#*#X! +ZX*YX!
;(- "V+*V+! #"R*"+! "YU*U"! "XX*+#! "V+*VU! "++*V"! #Z+*)"!
;;- "RZ*U+! "VX*"U! "XY*#R! "))*Y)! "R)*X)! "XU*)"! "U)*VV!
;D- U+*R#! ""U*"#! "Z"*"#! V+*RX! Y+*V)! Y)*YX! "#R*ZZ!
;'- #X*#Z! ++*#"! #V*XZ! #X*+Z! #Y*++! #Y*YU! ++*VV!
;O- "UY*"R! "UU*#R! "RU*RX! "+X*Z+! ")Y*ZZ! "XZ*##! "V)*Z"!
! "X+*YR! "V#*XR! "XZ*)V! "+X*Y#! ")X*XZ! "RZ*XY! "XV*+X!

J75H!DQKD!7-!]QKD!

M/`696! 8/! 9! 4/AT! .6! 1/! 9! d6b7! A/.-652.-/! 45c297-/! <2869?8682! 456-160378/T! 07!

<5/.1469?8682! -60a</! <2?7b./?029! S! <527b92.-7;! ./869-7029T! 07! 87;! 2<569?8682!

1?29/-106!<2.8/486!9!4a87-7*!$24!<52.686?37!12!?6;02!-69/./-6!4a86!<2.8/486!16A6T!

6?7!<6!460e-7!6?7!.5ac6:-7!<215/.-707!S!a92b-707*!I2.8/478T!07!-<5*!9!4a87-7!0a<a8/82!

0297-10/!7b./?0/!B<6-2c6!#VCT!8/!1/9/.6!b/?2!9/?702T!4602!8/!<21?/.7:-2!9/?702!4a.7!

a92b-7029*! J! -6.6?8/96-8a! 1/! 7b06`/T! .6! 12! ./?/`7! 9/:7-/! 4/;! -60a<29! 9! 4a87-7!

95/.-214-2! d7149/-2! A6-8e7T! 024! d7! A25.6! 10?/<6?7! <2! e4/97?a! <2.8/478T! 07! 1/!

<2869782!-6!45c7;T!02!a<2e4/96A2!a92bT!4602!.6!42!-/!<5/.1469?86!4/`69/*!

J6J .DNO;?89>HGE@!;89CDGC@!

,b06`/! 1/T!.6! 8/! b/?2!A6?2!.2A6:7;!<2.8/478! 4607;T! 07!d7!./?296?6! 16A2!-/!/-/A!

45ca*!(!4/A!<57:6!`/!M6d/?6!"ZT!08/5!bd/5/A2!<2.8/486!<2!e4/97?a!<6-2c!BF,I!#C!9!

064/57;!./?a8/82*!M602!8/!-<5*!9!?/4a!#ZZR!"V!<2.8/478T!07!7142:61-2!./?a8/82!9!e4757;!

<6-2c6;! ./>7-756-7;! -6! <2.?6c7! .9/A/14-/! F,I! 02./*! J! ?/4a! #ZZV! 8/! 2052c! #+!

2.1424029!.2A6:7;!<2.8/478T!07!7142:61-2!./?a8/82!9!9/:!024!/-7!<6-2c7*!



! "V!

E01420-!GW-D42<-86!.79/5b7>706378/!.2A6:7;!<2.8/478!<2!<6-2c6;!

@7"-*05%>- (GG(- (GG;- (GGD- (GG'- (GGO- (GG:- (GG?-
!- ")R"! ")UY! "+)U! "+VU! "+UU! ")XV! ")U+!
(- +#Y! +##! +"V! +"V! +"V! ++"! +)#!
;- U)! U#! U)! U"! UY! UU! UV!
D- "+! #Z! "Z! "V! "X! "Y! +Z!
'- V! R! "Z! U! V! Y! R!
O- ! #! "! )! )! +! "!
?- ! ! ! "! "! "! "!
R- ! ! ! ! ! "! !
!G- !! !! !! !! "! !! "!

I29<5/:8/! "*#Y! "*+Z! "*+"! "*+#! "*++! "*+#! "*++!
J75H!DQKD!

!

E01420-!!W-D42<-86!.79/5b7>706378/!.2A6:7;!<2.8/478!<2!<6-2c6;!-6!569-7!F,I!)!

JKL-(- (GG(- (GG;- (GGD- (GG'- (GGO- (GG:- (GG?-
!'- "*UR! "*UU! "*VR! "*VR! "*VV! "*VX! "*V+!
!:- "*+Z! "*#Y! "*+V! "*#X! "*#"! "*"U! "*"U!
!?- "*U+! "*UX! "*U#! "*U)! "*U#! "*U#! "*UR!
!R- "*")! "*ZY! "*ZX! "*ZU! "*""! "*""! "*ZV!
(G- "*+U! "*+X! "*+R! "*)"! "*+)! "*+)! "*+)!
(!- "*+Z! "*#R! "*#R! "*#Z! "*#Z! "*##! "*+"!
((- "*)R! "*)X! "*)Z! "*R+! "*RR! "*R)! "*#X!
(D- "*YV! #*Z+! #*ZV! #*ZZ! "*Y+! "*VX! "*V+!
('- "*#R! "*#R! "*#+! "*##! "*##! "*#"! "*#Z!
(O- "*#R! "*#X! "*#X! "*#R! "*#U! "*#V! "*#U!
(:- "*##! "*"V! "*"V! "*#Z! "*"X! "*"Y! "*"Y!
(?- "*+Y! "*+R! "*+X! "*+U! "*+U! "*+U! "*+X!
(R- "*RZ! "*)R! "*)X! "*R"! "*R"! "*)Y! "*RU!
;G- "*ZZ! "*ZZ! "*ZZ! "*ZZ! "*ZZ! "*ZZ! "*ZZ!
;!- "*#"! "*#Z! "*#+! "*#+! "*#X! "*#Y! "*#U!
;(- "*ZR! "*ZV! "*"#! "*ZY! "*Z+! "*ZX! "*"R!
;;- "*ZV! "*""! "*""! "*"Z! "*""! "*""! "*ZU!
;D- "*ZU! "*"#! "*ZU! "*ZU! "*ZX! "*ZR! "*Z)!
;'- "*ZZ! "*ZZ! "*ZZ! "*ZZ! "*ZZ! "*ZZ! "*Z)!
;O- "*RU! "*R"! "*RX! "*R#! "*RX! "*RU! "*RR!
- "*V"! "*VZ! "*V#! "*V#! "*V#! "*V"! "*VZ!

J75H!DQKD!



! "Y!

M6d/?6!""!-6!.5ac6:/-!-6:7-!<5706ba8/!<2.2d/-!5/ba?464!-6!569-7!F,I!)*!J!91/;!

2<6b296-7;! ?/47;! .2A6:/! <2.8/48/T! 07! ./?a8/! 9! -/07! <6-2c7T! 9! 1?/.-87! ./?a8/!

<29<5/:-2!-6!"*V!45c6!./>7-756-/c6!1!e4757A/14-2!F,I!02.2*!F6!569-7!F,I!X!1/!46!

e4/97?06!c7d?8/!A/.!#*XX!7-!#*R"!BM6d/?6!"#C*!I5/.1469?8/-7!<2.6407!<57:682!2!4/AT!

.6!7A6A2!9!9b253a!9/:7-2!<2.8/478!b!.79/5b7>73756-7A7!<254>/?87!<527b92.29T!065!d2!

9!-6.6?8/96-8a!-6e/!6-6?7b/!<5/.1469?86?2!4/`692T!168!d2A2!A256?7!2d!23/-8/96-8a!

<52.a0479-2147! <2.8/478! 1<5/8/47! .2?2:/-/! <5/.<214690/! 2! 6?2063787! <527b92.-7;!

./869-7029!A/.!56b?7:-/!<527b92./*!

F61?/.-8/! 9<56e6-8/T! -6! 064/5/c6! 9! e4a.787! 2.c296586A2T! 8/T! 1! 060e-7A7! 45`-7A7!

145a04a56A7!1/!15/:a8/82!<2.8/486T!07!./?a8/82!-6!2<6b296-7;!45c7;*!

-

E01420-!(W!D42<-86!.79/5b7>706378/!.2A6:7;!<2.8/478!<2!<6-2c6;!-6!569-7!F,I!X!

JKL-(- (GG(- (GG;- (GGD- (GG'- (GGO- (GG:- (GG?-
!'- +*#X! +*#R! +*)#! +*+X! +*+U! +*)Z! +*)Z!
!:- "*V#! "*VR! "*YR! "*U#! "*X)! "*X)! "*X"!
!?- +*VV! )*Z#! +*U#! +*YU! +*V"! +*UY! +*YY!
!R- "*VY! "*UY! "*VU! "*U#! "*U)! "*UZ! "*X#!
(G- "*Y"! "*VU! "*VV! "*VV! "*V#! "*UV! "*X+!
(!- "*VY! "*UX! "*UR! "*X)! "*X#! "*X+! "*UX!
((- #*)+! #*+R! #*#R! #*)U! #*RZ! #*+V! #*ZX!
(D- +*)V! +*UX! +*VZ! +*XX! +*)+! +*)Y! +*+"!
('- "*R)! "*R"! "*)V! "*))! "*)+! "*)"! "*)Z!
(O- "*R)! "*R"! "*R+! "*R#! "*R"! "*RZ! "*R"!
(:- "*RY! "*RX! "*RR! "*R)! "*R"! "*R+! "*R"!
(?- "*R)! "*R#! "*R"! "*R+! "*R)! "*R+! "*)Y!
(R- #*Z#! "*Y)! #*Z"! #*")! #*#"! #*#Z! #*#V!
;G- "*+X! "*+V! "*+R! "*+R! "*+R! "*+Y! "*#)!
;!- "*UV! "*U)! "*V"! "*UU! "*V"! "*VR! "*V#!
;(- "*#+! "*#R! "*#"! "*#+! "*##! "*)Z! "*RZ!
;;- "*)Z! "*R)! "*RU! "*RU! "*X"! "*RU! "*)+!
;D- "*"Y! "*#U! "*#"! "*"U! "*"#! "*"#! "*"Z!
;'- "*#Z! "*#U! "*+R! "*#X! "*+#! "*#"! "*#+!
;O- "*Y+! "*VU! "*YY! "*YZ! "*YV! "*YU! "*Y+!
- #*XX! #*X+! #*X+! #*X#! #*RY! #*RU! #*R"!

J75H!DQKD!



! #Z!

P6 "?QED!=G?>HG>?D!<E!EC<F878!KD?CDECD!

M5`-/! 145a04a5/! 12! 1! 19287A! 9<?792A! -6! 02-0a5/-:-214! 1?29/-107;! <2.8/478!

0?8a:-7! ./869-70T! 07! c6! 2d569-696! -6e6! e4a.786*! D! <28A2A! 45`-6! 145a04a56! 4a!

56baA/A2! <5/.91/A! 142<-82! <5747106! 02-0a5/-3/! -6! <2.8/486*! $2-0a5/-36!

-65/0a8/! a145/b-/! 3/-29-/! 4/5! -/3/-29-/! <2?7470/! 7-! 14564/c78/T! 1! 064/57A7!

<2.8/486! -6! 4/! <574710/! 2.c29658682*! =7452! 1/! 7b06`/T! .6! 45`-7;! 145a04a5! 9!

-69/./-/A!02-4/014a!-7!-68?6`8/!7bA/5747T!168!0?617:-/!A/5/T!024!12!56b-7!7-./017!

02-3/-456378/!7-!=/5>7-.6;?@=7513;A6-29!7-./01!B==,C!-/!.682!<569/!<5/.1469/!

2! 569-7! 02-0a5/-3/! -6! <216A/b-/A! 45caT! b642! 1/! 9! -6.6?8/96-8a! b64/:/A2! 0!

a<256d7!'/5-/58/9/c6!7-./016*!!

I5/.! ./>7-73782! 7-! 6-6?7b2! -69/./-7;! A/5! -6! -6e7;! <2.6407;T! -69686A2! -/068!

21-29-7;! bd75-7;! 146471470! 2! 56bA/58a! A/.! 45`-7A7! ./?/`7! .2A6:7;! <2.8/478! 7-!

a92b2A!9!-6e/A!9b253a*!

P65 48K@N@!;89CDGC@!;?8G<!>78I>!R!IA<?ED!=G@G<=G<HD!

J! 2d.2d8a! 2.! ?/46! #ZZ#! .2! #ZZV! 8/! <29<5/:-7! 45`-7! ./?/`! .2A6:7;! <2.8/478! -6!

2<6b296-7;!45c7;!<6./?!b!#V!2.1424029!-6!#Z!2.1424029T!065!8/!56b97.-2!7b!M6d/?/!

"+!7-!D?70/!"*!M2!<57:6!2!4/AT!.6!1/!8/!<574710!a92b-7029!9!4/A!2d.2d8a!205/<7?T!065!

8/! -/.92A-2! 9! -689/:87! A/57! <21?/.736! 9142<6! 9! EQ! 7-! 2.<569/! 3657-! 4/5!

6.A7-71456479-7;!2975!7-!<5/9b/A6!/956*!

E01420-!;W-M5`-7!./?/`7!.2A6:7;!<2.8/478!7-!a92b-7029!S!3/?24/-!9b25/3!

- (GG(- (GG;- (GGD- (GG'- (GGO- (GG:- (GG?-
L%$*/4B5+-
&%=0B+- Z*#V! Z*#+! Z*#+! Z*#+! Z*#"! Z*#+! Z*#Z!
L%$*/4B5+-
7.3+- Z*U#! Z*UU! Z*UU! Z*UU! Z*UY! Z*UU! Z*VZ!
J03$4B3+-
&%=0B+- Z*"Y! Z*"X! Z*"X! Z*"X! Z*")! Z*"X! Z*")!
J03$4B3+-
7.3+- Z*#U! Z*#V! Z*#Y! Z*#Y! Z*#Y! Z*#Y! Z*#Y!
J75H!DQKD!7-!]QKD!

,142:61-2!8/!./?/`!<29<5/:-/c6!-689/:8/c6!a92b-706!-6!2<6b296-7;!45c7;!b5614/?!1!

#U!2.1424029!-6!#Y!2.1424029T!./?/`!-689/:8/c6!.2A6:/c6!<2.8/486!<6!8/!<6./?!b!

"Y! 2.1424029! -6! ")! 2.1424029*! O/?/`! .9/;! -69/./-7;! -689/:87;! <2-a.-7029! 8/!



! #"!

10a<-2! <6./?! b6! 457! 2.14240/T! 065! -606ba8/! -6! 42T! .6! 1/! 8/! 02-3/-4563786! -6!

2<6b296-7;!45c7;!A6?/-0214!b-7`6?6!BD?706!#C*!

S2+80-!W-I29<5/:-7!45`-7!./?/`7!.2A6:7;!<2.8/478!7-!a92b-7029!

!

J75H!DQKD!7-!]QKD!

S2+80-(W-!F689/:87!.2A6:7!7-!4a87!<2-a.-70!

!

J75H!DQKD!7-!]QKD!

P6: 48K@N@!;89CDGC@!;?8G<!>78I>!R!E@!?@7E<!%*/!:!

I2.2d-/!<57A/5869/!.2A6:7;!<2.8/478!b!a92b-707!12!-6!569-7!F,I!#!<5706b6-/!-6!

1?706;! +! .2! ##*! M602! 10a<-7! ./?/`! .2A6:7;! <2.8/478! 9! <6-2c7T! 024! 4a.7! ./?/`!

Z!

Z*"!

Z*#!

Z*+!

Z*)!

Z*R!

Z*X!

Z*U!

Z*V!

Z*Y!

"!

#ZZ#! #ZZ+! #ZZ)! #ZZR! #ZZX! #ZZU! #ZZV!

I29<*!.2A*! I29<*4a87!

Z*ZZ!

Z*ZR!

Z*"Z!

Z*"R!

Z*#Z!

Z*#R!

Z*+Z!

Z*+R!

Z*)Z!

Z*)R!

Z*RZ!

#ZZ#! #ZZ+! #ZZ)! #ZZR! #ZZX! #ZZU! #ZZV!

F689/:87!.2A*! F689/:87!4a87!



! ##!

-689/:8/c6!.2A6:/c6!<2.8/486T!9!2<6b296-/A!2d.2d8a!9/:7-2A6!<6.646*!F68d2?8!

2<6b-6!7b8/A6!8/!<52.a04-6!10a<7-6!##!@-A.0')!$-;,)/.5$<-3$0!&*.-!$0.(7.-4)3.0)<-

*.0'),0'&-0*$,.*5&!BD?706!YCT!08/5!10a<-7!45`-7!./?/`!.2A6:7;!<2-a.-7029!b5614/!b!

RV!2.1424029!9!?/4a!#ZZ#!-6!VU!2.1424029!9!?/4a!#ZZV*!O6!c5/!-68d5`!9!9/?707!A/57!

b6! 02-12?7.63782! .2A6:7;! <2.8/478! 06`/! ./1-7! ./?! 1?70/T! 168! ./?/`! -689/:8/c6!

.2A6:/c6!<2-a.-706!9!4/;!?/47;!b5614/!1!++!2.1424029!-6!RV!2.1424029*!

F689/:87!5/?6479-7!<6./3!45`-/c6!./?/`6!.2A6:7;!<2.8/478!d/?/`7!<6-2c6!"Y!@!H0!1&<-

$:+*&5<- +0!1&!.- .4/&('.<- ,)4&!- $:()@.(T! 08/5! 46! 9! #ZZV! <6./! -6! )X! 2.1424029!

95/.-2147! 7b! ?/46! #ZZ#! BD?706! XC*! M2! 8/! ")! 2.1424-7;! 42:0! 9! 6d12?a4-/A!A/57?a*!

K6bA/52A6!9/?706!<6.36!9!1?/.-8/A!.2`79746! 4a.7!10a<7-7!"R!S!?,)!)<-3.1)@&- .!-

',%.()! 4/5! "V! @! J:()@.()<- ',4!$<- ',4!&!.- .4/&('.T! 08/5! 146! <6.36! 9/?706! "+! 7-! ")!

2.1424-7;!42:0T!7-!173/5!b!+V!2.1424029!9!?/4a!#ZZ#!-6!#R!2.1424029!9!?/4a!#ZZV!!

b6!<592!7-!1!++!2.1424029!-6!"Y!2.1424029!b6!.5ac2!BD?707!+!7-!RC*!

!



! "#!

!"#$%&'(&$%&'(!)*+*&(,!-.!/!0%1'12!3(4151!('!6%7(+1&

!

!"#$%&)(&$%&'(!)*+*&(,!-8!9!$*6:;(+!

!

<=<<!

<=-<!

<="<!

<=#<!

<=><!

<=.<!

<=?<!

<=8<!

<=@<!

<=A<!

-=<<!

"<<"! "<<#! "<<>! "<<.! "<<?! "<<8! "<<@!

BC7151!3C)4*;41! DECF!

<=<<!

<=-<!

<="<!

<=#<!

<=><!

<=.<!

<=?<!

"<<"! "<<#! "<<>! "<<.! "<<?! "<<8! "<<@!

G14E=!)C715*! G14E=!HECF'(6!

<=<<!

<=-<!

<="<!

<=#<!

<=><!

<=.<!

<=?<!

<=8<!

<=@<!

<=A<!

-=<<!

"<<"! "<<#! "<<>! "<<.! "<<?! "<<8! "<<@!

BC7151!3C)4*;41! DECF!

<=<<!

<=-<!

<="<!

<=#<!

<=><!

<=.<!

<=?<!

"<<"! "<<#! "<<>! "<<.! "<<?! "<<8! "<<@!

G14E=!)C715*! G14E=!HECF'(6!



! "#!

!"#$%&'(&!$%&'(!)*+*&(,!-.!/!01+23(+24!5%6'74!5%6'*'(!(6)*+5(!

!

!"#$%&)(&$%&'(!)*+*&(,!-8!9!:;'<*4!71=>*?!('!=;'<*'(!(6)*+5(4!%26*'!71+23(+!

!

@A@@!

@A-@!

@A"@!

@AB@!

@A#@!

@AC@!

@AD@!

@AE@!

@A.@!

@A8@!

-A@@!

"@@"! "@@B! "@@#! "@@C! "@@D! "@@E! "@@.!

F7G232!H7)<*><2! :?76!

@A@@!

@A@C!

@A-@!

@A-C!

@A"@!

@A"C!

@AB@!

@ABC!

@A#@!

@A#C!

"@@"! "@@B! "@@#! "@@C! "@@D! "@@E! "@@.!

I2<?A!)7G23*! I2<?A!=?76'(5!

@A@@!

@A-@!

@A"@!

@AB@!

@A#@!

@AC@!

@AD@!

@AE@!

@A.@!

@A8@!

-A@@!

"@@"! "@@B! "@@#! "@@C! "@@D! "@@E! "@@.!

F7G232!H7)<*><2! :?76!

@A@@!

@A-@!

@A"@!

@AB@!

@A#@!

@AC@!

@AD@!

"@@"! "@@B! "@@#! "@@C! "@@D! "@@E! "@@.!

I2<?A!)7G23*! I2<?A!=?76'(5!



! "#!

!"#$%&'(&$%&'(!)*+*&(,!"-!.&/*01!+*0*'(1!2+3456('704(1!2+*47%08(!(9)*+8(1!%79*'!25:(;467&

!

!"#$%&)(&$%&'(!)*+*&(,!"<!.!=+78'('*1!272(%!('!272(%'(!(9)*+8(&

!

->--!

-><-!

->"-!

->?-!

->@-!

->#-!

->A-!

->B-!

->C-!

->D-!

<>--!

"--"! "--?! "--@! "--#! "--A! "--B! "--C!

E5F7G7!25)H*4H7! I659!

->--!

->-#!

-><-!

-><#!

->"-!

->"#!

->?-!

->?#!

->@-!

->@#!

->#-!

"--"! "--?! "--@! "--#! "--A! "--B! "--C!

J7H6>!)5F7G*! J7H6>!3659'(8!

->--!

-><-!

->"-!

->?-!

->@-!

->#-!

->A-!

->B-!

->C-!

->D-!

<>--!

"--"! "--?! "--@! "--#! "--A! "--B! "--C!

E5F7G7!25)H*4H7! I659!

->--!

-><-!

->"-!

->?-!

->@-!

->#-!

->A-!

"--"! "--?! "--@! "--#! "--A! "--B! "--C!

J7H6>!)5F7G*! J7H6>!3659'(8!



! "#!

!"#$%&'(&$%&'(!)*+*&(,!""!-!$(./0'1!2%0)(314!51.'*6(!'1.(+7(!805(.04!6(./0%./*!.61%(63*&

!

!"#$%&)*(&$%&'(!)*+*&(,!"9!-!:*;(/0+(<*4!/*;(='(!(8)*+/(!('!>;*6'0!3+0/'0!

!

?@??!

?@A?!

?@"?!

?@B?!

?@9?!

?@C?!

?@#?!

?@D?!

?@E?!

?@F?!

A@??!

"??"! "??B! "??9! "??C! "??#! "??D! "??E!

G1;0=0!51)<*6<0! H318!

?@??!

?@A?!

?@"?!

?@B?!

?@9?!

?@C?!

?@#?!

?@D?!

"??"! "??B! "??9! "??C! "??#! "??D! "??E!

I0<3@!)1;0=*! I0<3@!>318'(/!

?@??!

?@A?!

?@"?!

?@B?!

?@9?!

?@C?!

?@#?!

?@D?!

?@E?!

?@F?!

A@??!

"??"! "??B! "??9! "??C! "??#! "??D! "??E!

G1;0=0!51)<*6<0! H318!

?@??!

?@?C!

?@A?!

?@AC!

?@"?!

?@"C!

?@B?!

?@BC!

?@9?!

?@9C!

?@C?!

"??"! "??B! "??9! "??C! "??#! "??D! "??E!

I0<3@!)1;0=*! I0<3@!>318'(/!



! "#!

!"#$%&''(!$%&'(!)*+*&(,!"-!.!/0)*+1(!(0!234*!('!5+678(9'(:!467&

!

!"#$%&')(&$%&'(!)*+*&(,!";!.!<%32(!'*1=>('71(!4('*%6+'(!(0)*+1(&

!

?@??!

?@A?!

?@"?!

?@B?!

?@C?!

?@-?!

?@;?!

?@#?!

?@D?!

?@E?!

A@??!

"??"! "??B! "??C! "??-! "??;! "??#! "??D!

<=4696!5=)F*8F6! G>=0!

?@??!

?@?-!

?@A?!

?@A-!

?@"?!

?@"-!

?@B?!

?@B-!

?@C?!

"??"! "??B! "??C! "??-! "??;! "??#! "??D!

H6F>@!)=469*! H6F>@!3>=0'(1!

?@??!

?@A?!

?@"?!

?@B?!

?@C?!

?@-?!

?@;?!

?@#?!

?@D?!

?@E?!

A@??!

"??"! "??B! "??C! "??-! "??;! "??#! "??D!

<=4696!5=)F*8F6! G>=0!

?@??!

?@A?!

?@"?!

?@B?!

?@C?!

?@-?!

?@;?!

"??"! "??B! "??C! "??-! "??;! "??#! "??D!

H6F>@!)=469*! H6F>@!3>=0'(1!



! "#!

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

!

!"#$%&'*)&$%&'(!)*+*&(,!"#!.!/01('23(!(4)*+3(5!%64*'!27%08*1!('!'69%61&

!

:;::!

:;<:!

:;":!

:;=:!

:;>:!

:;?:!

:;@:!

:;-:!

:;#:!

:;A:!

<;::!

"::"! "::=! "::>! "::?! "::@! "::-! "::#!
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:;>:!

:;?:!
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F681;!)0C6D*! F681;!G104'(3!

:;::!

:;<:!

:;":!

:;=:!

:;>:!

:;?:!
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:;#:!

:;A:!

<;::!

"::"! "::=! "::>! "::?! "::@! "::-! "::#!

B0C6D6!90)8*786! E104!
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:;<:!

:;<?!

:;":!
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H,-.+,! G'%(,I3+).,! J)(,! K%.KG().*.%/01! +)! !"#"$% #&% '&()*&+% LFMNO;! K1! 4,!

-)P1.1(,J%!K%0C!

L:@O!

! 

ROAit =
prihodki od prodajeit  "  str. delait  "  str. materialait  "  str. storitevit

sredstvait

>!

Q%! J)(%! J%(,J%! R)! ).K(,0! &)*! '()&)/01! .,! (,&).! 0(4,;! .,! K,0)()J! -)3G+)+%!

'%-+)0+,>!Q,K%!/')0!12(,*G.,J%!/!0(S.1J1!-)3)S1!G0)S).%!&/%0%!-%.%/%&!.,!K,'10,3!

'%-+)01+!.,!0(4G!,;!-,!-%I1J%!G/0()2.%!J)(%!K%.KG().*.%/01!'%-+)01+!.,!0)J!0(4GC!

L:7O! !

! 

ROAjt = " itROAit

i=1

J

# 5&

$%&'()*+,!-%.%/%&!.,!K,'10,3!!.,!%',2%&,.18!0(418!/%!'()-/0,&3+).,!&!Q,I)31!9<>!



! "#!

!"#$%"&'()&$%&'()*+,!-%.%/,!.,!0,'12,3!.,!(,&.1!45$!6!'%!',.%7,8!

*+,&'& '--(& '--.& '--/& '--0& '--1& '--2&
3/& 9:9;<! 9:9"9! 9:9"=! 9:9>=! 9:9"=! 9:9";!
31& 9:<?#! @9:;"=! 9:9;=! 9:9;?! 9:9;6! 9:9;=!
32& @9:9AA! @9:9A#! @9:9>#! 9:99>! @9:99?! @9:9<#!
34& 9:99A! 9:9A<! 9:9>9! 9:9AA! @9:9>6! 9:9A#!
'-& @9:9>9! @9:996! @9:9<>! @9:9<;! @9:9<>! @9:9<=!
'3& 9:9=>! 9:9=A! 9:969! 9:9;>! 9:96>! 9:96>!
''& 9:<9A! 9:9#6! 9:<9>! 9:9>=! 9:<<?! 9:<;>!
'.& 9:9=6! 9:9=A! 9:96A! 9:9?A! 9:96;! 9:9?<!
'/& 9:9#"! 9:<9"! 9:9?A! 9:9#"! 9:9=>! 9:9?A!
'0& 9:96#! 9:9=9! 9:9?<! 9:9=A! 9:9=6! 9:96A!
'1& 9:966! 9:9"?! 9:9?<! 9:96#! 9:9#A! 9:9#>!
'2& 9:9#"! 9:9=9! 9:9?<! 9:9#A! 9:9#9! 9:9?=!
'4& 9:9""! 9:9;;! 9:9;?! 9:9=9! 9:9"6! 9:9"9!
(-& 9:9#A! 9:9=9! 9:99=! 9:966! 9:<<6! 9:<6>!
(3& 9:9="! 9:9=;! 9:96>! 9:<9;! 9:9#6! 9:9#;!
('& 9:<<A! 9:96A! 9:969! 9:96<! 9:9?;! 9:<;9!
((& 9:9=A! 9:9;A! 9:9<=! 9:96"! 9:9##! 9:9#>!
(.& 9:99>! 9:96?! 9:9?>! 9:9==! 9:<9#! 9:9=>!
(/& @9:99A! @9:9?"! 9:9>>! @9:9A"! 9:9A<! 9:9<=!
(0& 9:96#! 9:9=;! 9:9;=! 9:9"6! 9:9;>! 9:96=!

!

!" #$%&$'()'*+,+-+.(/+,01.(0+,'231-)$,*3-*4&$-5$,-+,(/6&+-$,

7$&$,*3-*4&$-8-3'2(,

B! .,-,3+)&,.+C! 2)/21(,D%! E)3%! /'3%F).! D%-)3! &'31&,! 0%.0C().G)! .,! 2(7C! .,!

0%.0C().*.%/2! 2,D! -)3C+%*18! '%-+)21+:! H3)-)! .,! %I(,&.,&,.%! 2)J,&%! E!

.)0%()31(,.%/2+%! K)(.)(+)&)7,! 1.-)0/,! /! L)(M1.-,83@L1(/G8D,.%&1D! 1.-)0/%DN!

'%(%*,D%!%!()EC32,218!-&)8!D%-)3%&:!B!'(&)D!0%2!D)(%!/2%'.+)!0%.0C().G)!.,!

2(7C! !! &! 3)2C! "! C'%(,I1D%! #$%&!"! O' <! !! ()!"! P31Q;N! 01! %I! &1/%018! /2%'.+,8!

0%.0C().G)! E,&E,D)! &()-.%/21! I31EC! ).,! P,31! G)3%! &)*N! *)! ()! R9QN! %I! .1J+18!

/2%'.+,8!0%.0C().G)!',!/)!'%D10,!.,&E-%3:!B!-(C7)D!D%-)3C!0%2!D)(%!/2%'.+)!

0%.0C().G)!C'%(,I1D%!**)!"!P32Q:!

P<?Q!!!!!567$%&3)&

! 

"y jt =# $ y j,t%1 + & $ comp j,t%1 + ' $ comp j ,t%1

2
+ ( + )t +* j + u jt &

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

;!$%!E73)-C!S781%.,!1.!%/2,318!PA99;Q:!



! "#!

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

! 

"y jt =# $ y j,t%1 + & $HHI j,t%1 + ' $HHI j,t%1
2

+ ( + )t +* j + u jt &

!!"#! )! !"#! "! !"*#+%! ,-! .-/-012/1! 34516! 04671! $89.4017:4'! ;0-</9671! /4=-! /-9<;16/-!

650-:-/8,1;>-?$@4>9!/46!A9<9!>97!!!34/1:481(!$1'!=7-;189!50913;9<9;!/4!70.B*!$11'!

6>B5/4! C4>7906>4! 509<B>71;/967*! $111'! <9<4/4! ;0-</967! /4! 345968-/-.4! 1/! $1;'!

<9/96! /4! >451748*! ;6-! /4! 04;/1! 70.4! 950-<-8,-/-.4! 3! DEF! G! >9<9?! H97! .84;/1!

59,46/,-;48/1! 650-:-/8,1;>1! 1/! 50-<:-7! /4=-.4! 34/1:4/,4! 674! /4! <-6/1! 6704/1!

-/>047!%&'("#! 1/! /,-/! >;4<047*! <0B.12! 54!))*"#! 1/! /,-.9;! >;4<047?! I! >;4<0479:!

9A-J! :-0! 6795/,-! >9/>B0-/K-! <95B=24:9! /-81/-40/-! B21/>-! >9/>B0-/K-! /4!

>9/>B0-/2/967!59<,-71,*!>40!69!7-90-76>9!950-<-8181!1/!-:51012/9!59>43481!L.J19/!

1/! 967481! $M##"'?! N4! 04381>9! 9<! /,1J! 54! <95B=24:9*! <4! 1:4! 95439;4/1! 509K-6!

4;790-.0-61,6>9!>9:59/-/79!!"*#+%*!>40!59:-/1*!<4!<95B=24:9*!<4!50-7->89!674/,-!

95439;4/-!:-0-!>9/>B0-/2/9671! ;581;4!/4!/,-/9! 70-/B7/9!<1/4:1>9?!O!:9<-8B!

6-;-<4!6!684:/471:1!650-:-/8,1;>4:1!!#!>9/7098104:9!+,-./0$12+34/0$-15/,0*!3!",!

54! 65,+/0$.70+01/0$-15/,0$54/9.-!,!950-<-8,-/-!/4!04;/1!DEF!M*!>1! ,-!;!J1-040J1,1!

>9<!6740=!>9<-!DEF!G*!>1!950-<-8,B,-!70.!"?!O6-!590924/-!0-.0-61,-!69!9504;8,-/-!3!

:-79<9! /4,:4/,=1J! >;4<0479;! $PQI'?! F01! /->47-01J!:-04J! >9/>B0-/2/9671! 6:9!

B5904A181! 7B<1! <0B.-! :-79<-*! >1! 54! /169! 501/-68-! >;4817471;/9! <0B.42/1J!

0-3B87479;*!3479!9!68-</,1J!/-!590924:9?!

!"# $%&'()*+,*'(-+./*(0'*1*'+

O!7-:!043<-8>B!>97!/-9<;16/9!650-:-/8,1;>9!;!:9<-81J!%!1/!M!9543B,-:9!=7-;189!

/9;1J!50913;9<9;*!>1!,1J!;!8-7B!#!59<,-7,4!B;-<-,9!/4!70.!50913;9<4!"?!!

R0B.1! 67985-K! ;! @4A-81! MSG! /4! 50;1! 59.8-<! >4T-*! <4! /4=1! 59<47>1! 5970,B,-,9!

/-81/-40/9! 3;-39! 7154! 9A0/,-/-!U! >01;B8,-!:-<! 6795/,9! >9/>B0-/K-! /4! 70.1J! 1/!

/4=1:! 501A81T>9:! 1/9;471;/9671?! PA4! >9-C1K1-/74! 9A! %&'(! 1/! %&'(M! 674!

674716712/9! 3/4218/4*! <0B.1! 54! ,-! 7B<1! 504;-.4! 50-<3/4>4*! 64,! >4T-! /4! 9A0/,-/9!

5404A989?! @4! 0-3B8747! 50-<674;1:9! 7B<1! /4! I81>1! M"?! D459;-<4/4! >01;B8,4! /9;1J!

50913;9<9;!/4!70.B!<96-T-!;0J!501!%&'()%!1/!501!;1=,1J!;0-</9671J!342/-!54<471*!

>40!,-!50124>9;4/9*!64,!/4!70.1J!3!/-.471;/1:1!:40T4:1!50124>B,-:9!:4/,!;67954?!

I>B5/1! B21/->! :-0-! >9/>B0-/K-! %&'(! /4! 9A:92,B! <9! ;0-</9671! %! ,-! 61K-0!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

G!N!:4,J/1:1!20>4:1!93/421:9!;0-</9671!650-:-/8,1;>!;!89.4017:1J?!



! "#!

$%&'(')*+,!-./!$%0*+',!1.!)'23.!4(%$+3.!-%+-5/*+6*!+.!(/75!)!8*(5!!!#!$/').9'!)*:!

+%)';!$/%'&)%1%)!'+!$%13*('3!)! 8*(5!!<! =+(*/$/*(.6'3.! 3*!9%83! 3.4+.,!:*!3%!%9/+*0%<!

>.! (/7';! &! +'?3%! 4(%$+3%! -%+-5/*+6*! 9%! )4(%$.! +%)';! $/%'&)%1%)! 0.+3<! @%! 3*!

$%48*1'6.! (*7.,! 1.! +.! 9%83! -%+6*+(/'/.+';! (/7';! &! )*:3'0'! $%+51+'-'! '+! 9%83!

$/*$%&+.)+'0'! 98.7%)+'0'! &+.0-.0'! +%).! $%13*(3.! (*?3*! %$/.)':'3%! )'23*!

+*$%)/.(+*!'+)*4('6'3*!)!/.&)%3!'&1*8-.!'+!98.7%)+*!&+.0-*!&.!54$*2*+!+.4-%-!+.!

(/7<! A$%&%/'0%! (51',! 1.! &! +.2'0! 0%1*8%0! +*! /.&8%?'0%! )*8'-%! )./'.6'3*! )!

$%1.(-';!B"CDE<#FG<!

!"#$%"&'()&@*4(!)$8').!-%+-5/*+6*!0*/3*+*!&!H*/+*/3*)'0!'+1*-4%0!+.!2(*)'8%!

+%)';!$/%'&)%1%)!+.!(/75&

! B#G! BCG! BIG! BJG!
K%*L'6'*+(! "#$% "#$! "#$&"'! "#$&"'!

#$!M# E<INFOOO! ! E<CPJOOO! !
! BE<E#IG! ! BE<EJ"G! !

()*+%!M#% E<I##! "<CIEOOO! ##<#I! E<NC"!
! B#<I#G! B#<"IG! B#Q<"G! BF<FCG!

()*+%!M#C! ME<#QI! MC<"NNOOO! MN<JJJ! ME<#FC!
! BE<NQG! BE<QFG! BP<FEG! B"<CCG!

,-./!% ME<"PN! MC<JEPOOO! M#E<EP! MP<#NQO!
! BE<N"G! BE<QQG! BP<QIG! BJ<PIG!

R-5$<!:.4%)+'!
5:'+-'!

S.! S.! S.! S.!

T'-4<!$/*4*:+'!
5:'+-'!

S.! S.! S.! S.!

UC! E<JC! E<#F! E<IE! E<#I!
R(.+1./1+*!+.$.-*!)!%-8*$.3';,!OOO!$VE<E#,!OO!$VE<E",!O!$VE<#!
W'/X!RYUR!'+!8.4(+'!'&/.:5+'!

Z/*6*3!9%832%!/.&8.7%!)./'.6'3*!1%9'0%,!-%!)!0%1*8!)-835:'0%!%18%?*+%!)/*1+%4(!

2(*)'8.! $/%'&)%1%)! +.! (/75! B4(%8$*6! #G<! W/*1+%4(! "C! &/.4(*! +.! E<JC,! -./! 3*! &.!

0'-/%M*-%+%0*(/':*+! /*&58(.(! )'4%-.! )/*1+%4(<! ['4()*+%! $.! 3*,! 1.! 5$%/.983*+.!

%18%?*+.!)/*1+%4(!$/*)&.0*!)*8'-%!)./'.6'3*!)!$%1.(-';,!4.3!3*!)'4%-%!4(.('4(':+%!

&+.:'8+.<!A9.!-%*L'6'*+(.!-%+-5/*+6*!+.!(/75!$%4(.+*(.!4(.('4(':+%!+*&+.:'8+.,!(%!

$.!$%0*+',!1.!+*8'+*./+.!&)*&.!0*1!-%+-5/*+6%!'+!+.2%!0*/%!'+%).(')+%4(',!-%(!

3%! $/*18.7.! \7;'%+,! +.! +.2';! $%1.(-';! +*! )&1/?'<! R8'-.! CN! $%-.?*,! 1.! %9/+3*+.!

-/')583.!Y!$/.-(':+%!/.&$.1*<!



! "#!

!"#$%&'()&$%&'()*%+'!,-)(./'!+'(.0!&1'.2('*'(!3/)*)!+%!4-'&+5'!6'+671)+8)!

!

!"#$%&'*)&$%&'()*%+'!,-)(./'!+'(.0!&1'.2('*'(!3/)*)!+%!4-'&+5'!6'+671)+8)!2!

'*/'9)+.:!,-)(./':!&1'.2('*'(!

!



! "#!

$%&'()(&*+!%,!!"#-.!/%0&1!23!2%23+*(4!2&5&+!%25+%+6%0!0!7+&0(89!/:%(;0%2%0!*3!+:<9!

0! #-.! 20(<*&! 7+&0(8%! *%0(4! /:%(;0%2%0! 0! %,2%,=9! #! ;3! #>?! %25+%+6%0>! @3,&83! AB!

5()&:!63C&1!23!0:&2*%5+(!7+&0(8!*%0(4!/:%(;0%2%0!*(5%!0(5%6&1!3!=&!+3!:&;98+3+!68=9,!

+&D9! D%:23! /:&5&*&+8=(0>! @3! &*%5+30*%! /%D&*(1! 23! +:<! *3! 63+&:&D! =&! 0&E!

/:%(;03=38)&01!D%E*&=&!/:(03,8=3!*%0&!;!*%0(D(!/:%(;0%2(1!63:!/3!=&!(*+&:/:&+3)(=3!

/%2%,*3!/:&=7*=(>!F&!%,:*&D%1!D3*=!%,5+%=&E(4!/:%(;0%2%0!/%D&*(!*(C=%!5+%/*=%!

6%*69:&*)&! (*!D3*=! 2%23+*&<3! 05+%/3! ;3:32(! 5+:3+&76(4! %0(:1! 6(! =(4! /%5+308=3=%!

%,5+%=&E3!/%2=&+=3>!

G8&2&!*3!+%1!23!*37(!/%23+6(!/%6:(03=%!%,2%,=&!6%*=96+9:&1! =&!D%C*%!+92(1!23! =&!

%/3;%03*(!/%5/&7&6!0!:35+(!7+&0(83!/:%(;0%2%0!/%58&2()3!20(<3!/%0/:37&03*=3!*3!

%/3;%03*(4!+:<(4>!H3032*%!,(!*3D:&E!/:(E36%038(1!23!0&E=&!7+&0(8%!/:%(;0%2%0!*3!

+:<9!/%D&*(!0(7=%!6%*69:&*)%!+&:!(;5+%/!*&63+&:(4!/%2=&+(=!(*!*&!:30*%!%,:3+*%>!

I%0/:37&03*=&! =&!*3=,:C!:35+8%!+36%!4(+:%1!23!5%!*%03!/%2=&+=3!0(2&83!/:(8%C*%5+1!

23!*3=,:C!J+92(K!;!2('&:&*)(:3*(D(!/:%(;0%2(!2%,(E6%*%5*%!05+%/(=%!*3!+:<>!!

L&;98+3+(! 0! 5+%8/)(4! J#K! (*! JMK1! 6=&:! /%:%E3D%! %! :&<:&5(=34! 5! 7+&0(8%D! *%0(4!

/:%(;0%2%01!6(! =(4!9+&C(D%!;!2%5&C&*(D(!+:C*(D(!2&8&C(1!5%!;&8%!/%2%,*(1!3!*&63=!

583,7&!:3;8%C(=%!03:(3)(=%1!+36%!23!=(4!*&!6%D&*+(:3D%!/%5&,&=>!

@3,&83! A"! 63C&! :&;98+3+&! N%2&83! A1! 6=&:! 6%+! D&:%! ;3! 5+%/*=%! 6%*69:&*)&!

9/%:3,(D%!O&:'(*2348-O(:5)4D3*%0!(*2&65>!P/&+!5&!%5:&2%+%E(D%!/:&205&D!*3!

5+%8/)3! J.K! (*! JAK>! Q(:73! 5/&)('(63)(=3! J.K! ;! %28%C&*(D! 7+&0(8%D!/:%(;0%2%0! ;&8%!

2%,:%! :3;8%C(! 03:(3)(=%! 0! /%23+6(41! 53=! $ARB>MA1! 5+3+(5+(E*%! ;*3E(8*(! /3! 5%! 05(!

/%:%E3*(!6%&'()(&*+(>!



! "#!

!"#$%"&'()&$%&'!()*+(,!-./-01%/2%!3%14%/%!&!556!/,!7'%(+*.!/.(+8!)1.+9(.:.(!

/,!'1;0!

! <=>! <?>! <@>! <#>!
A.%B+2+%/'! !!"# !!"! !!"$%&! !!"$%&!

!"'C= DE@FGHHH! ! DE?@?HHH! !
! <DED=#>! ! <DED#">! !

(()#'C=# CDE"?IHHH! C=E@="HHH! =EG?I! "ED=FHHH!
! <DE=J>! <DE?=>! <=EF">! <=E=@>!

(()#'C=?! DEFI#HHH! =ED@DHHH! ?E?F=! C=E"JJ!
! <DE?=>! <DE?#>! <?E=I>! <=E@G>!

*+,-'# CDE#?"HHH! DE@FDHH! C"EIG=HHH! CJE=G"HHH!
! <DE=@>! <DE=">! <=E?">! <DEJ#>!

K-0)E!L,&.(/+!
0L+/-+!

M,! M,! M,! M,!

N+-&E!)1%&%L/+!
0L+/-+!

M,! M,! M,! M,!

O?! DE#?! DE?=! DE@@! DE=I!
K',/:,1:/%!/,),-%!(!.-*%),4+8P!HHH!)QDED=P!HH!)QDED"P!H!)QDE=!
R+1S!KTOK!+/!*,&'/+!+91,L0/+!

A.%B+2+%/'!.U!!"'C=! &%!;*%:%!/,!3.:%*!=!)1,-'+L/.!/%!&)1%3%/+! <$,U%*,!?#>P!-,1!

).3%/+P!:,!.:*.V%/.!7'%(+*.!)1.+9(.:.(!+;1,!%/,-.!(*.;.P!/%-,4!:.:,'/%!1,9*,;%!

),!)1%(9,3%',!-.%B+2+%/',!.U!3%1,8!-./-01%/2%E!W%;,'+(%/!)1%:9/,-!.U!(()!4%!

)1+L,-.(,/!+/!4%!&-*,:%/!&!).9+'+(/+3!.U!./01P!&,4!/,4!U+!/,(,:/.!(+74,!(1%:/.&'!

(()! ).3%/+*,! (+74.! -./2%/'1,2+4.! +/! 3,1V%P! (+74+! X%1/%14%(! +/:%-&! +/! /+V4.!

(1%:/.&'! &)1%3%/*4+(-%!./01E!W%/,(,:/,!),! 4%!(+&.-,!(1%:/.&'!-.%B+2+%/',!.U!

(()?E! R)*+(! -(,:1,'/%;,! L*%/,! 4%! /,4*%)7%! (+:%/! /,! K*+-+! ?FP! -4%1! )1+! (+74+8!

(1%:/.&'+8!(()!()*+(!/+V4%!-./-01%/2%!/,!1,&'!7'%(+*,!/.(+8!)1.+9(.:.(!).&',/%!

).9+'+(%/! +/! &*%:/4,! 9! (+74+3! (()! 2%*.! 9,L/%! 1,&'+E! M.! )1%U.4,! (! ).9+'+(/%!

(1%:/.&'+!)1+:%!)1+!(()YDEGGFE!

6/'%1)1%',2+4,! '%;,! U+! U+*,P! :,! ;1%! ),L! 9,! ',-.! :.U+L-./.&/%! '1;%P! :,! '.! )1+(,U+!

/.(,!).:4%'4,!+/!)1.+9(.:%P!(%/:,1!),!4%!'.!(!/,&)1.'40!&!)1%47/4.!+/'%1)1%',2+4.!

1%90*','.(! :.U*4%/+8! 9! 3%1.! ./01E! A./'1,:+-'.1/.&'! ;*%:%! /,! (! 1,9:%*-0! #EG!

)1+-,9,/.!/%-.1%*+1,/.&'!3%:!X%1/%14%(+3!+/:%-&.3!+/!(()!/+!)1%&%/%'*4+(,E!



! ""!

!"#$%&'()&#$%&'%&(!)*+()!,,-!&.!/.01!21%)(+.!&3)(4!*/3(5)363)!

!

7(/8!9:;9!(&!+.01&(!(5/.<=&(>!

!"#$%&'*)&?3/.56%+(1%)!1/@3)!&.!/.)&(!A-?!B!*3!,,-!

!

?3@+%6! &.! 9+(C3! DE! *.! *3C.F%G! 6.! 3*.F%&(! *3'.)! &.! 6%'.&0C(4! *36.1C(4! &(! 1.C3!

)%+(C!*/3H+%IG!0.'!0%!)%++(C.!)%<(&.!3*.53).&(4!1/@3)!0!,,-!@(H+'%!*36!)/%6&301I(!

J>KG! C'%/!*.!&.2!I36%+!&.*3)%G!6.!&(F'.!C3&C=/%&$.! L(&!*30+%6(<&3!&.'H/F! )(2'%!

)013*&%!3)(/%M!*3I%&(!&(F'3!/.01!21%)(+.!&3)(4!*/3(5)363)>!

NJ>O!

NJ>J"!

J!

J>J"!

J>O!

J>O"!

J>D!

J>D"!

J>P!

J! J>D! J>K! J>B! J>E! O!

+,
-.
/
01
1
23
,
-(
4
01
1
20
1
1
2&

112&



! "#!

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

$%&'(!)*%(!+,-+&%*-.-,/01! 2,34*0145! +1! 4,! ,2(6&4*),5! 4*! %(/0! /+&2-*! 7(+0,%/+*!

2%,3&+018-,/015!!"#9:!;*6&<0(01!,=*-!/,!2%1+(6(-1!8!>(?*<1!@#9!

!"#$%"&'()&>*/0!82<18(!+,-+&%*-=*!-(!%(/0!2%,3&+018-,/01!2,34*014!-(!0%'&&

! ABC! A@C! ADC! AEC!
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