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@�]UC(JM@UqUCVSkP\[BC�� C(J*JMTUJ WX �I$\[ ,�] M�D ^ R vf@`ONG�SkP\SkG�S��C([ E 4 C(J*C # vdC [FC�{SI[FC([ QMT AkC�Q Q*YBC
qUC(PBCQMSD{�@UAkq`TUJMS&QMYBG Q*C(J*G�SDP\@uQMCN@uW:Q*C(J	���
���VqUC�P\C�J�@uQ*SDTUPlO�E ��YBCNJMC(O*^BA&Q�ObJ*C(]UC�@KADC([}QMY\@uQ
@KADG�T`O0Q_PBT�W<^BJ*Q*YBC(J_SkG�HBJMTu]UC(G�C(PRQ�TUW$QMYBCZSDP\[FC��jC�JMJ*T`J�vdT`^BAD[VY\@�]`C �xC�C(P C��FHlC�{�Q�@��BADC #
SkWyvdCpY\@U[ SkPl{JMC(@UO*C([}Q*YBC�P	^BG,�xC�JzTKWyq`C�PBC(JM@KQ*SDTUP\O(E ��Y\@uQzSDO Q*T OM@�L # Q*YBC�HlT`HB^BAI@uQMSkT`P
TKWnvdC(Skq`YRQ�]`C({Q*TUJ�OfJ*C�@U{�YBC�[sSkQMO�GN@��	SDGN@KAogBQMPBC(OMO_v_SkQ*YBSDPjQ*YBCbglJMO0Q ���
��� q`C�PBC(JM@KQ*SDTUP\O(E

 C_Yl@�]UCdQ*TbHlT`SkPRQhTU^BQnQMY\@uQy@UAkA	QMYBC�J*C�O0^\A&Q�OiHBJ*C�O0C(PRQ*C([�YBC�JMC�J*C(AD@KQ*CdQ*TzQ*Y\C�Q*J�@KSDPBSkP\q
[B@KQM@ O0C�QMO(E  ^BC Q*T QMYBC AD@`{ � TKWz[\@uQM@ OM@KG�HBADC(O�vfC [BSD[ PBT W<^BJ*Q*YBC(JNC�]u@KAD^\@uQMSkT`P T`P
SDP\[FC�HxC�Pl[FC�PRQ_Q*C�O�Qr[\@uQM@�O*CQ�O�E

a g\J�O0QpSDP\O0SDqUYRQ�vfC qR@KSDPBC([ v�@UO Q*Y\@KQ�Q*Y\CsC�JMJMTUJbW<^BP\{Q*SDTUP � OpJ*^BP v_S&QMYBSkP�Q*YBC ��� �
[FSDG�C�P\O*SkT`P\@KAnO0C�@KJ�{�Y}O0H\@`{C TUWhW<C(@KQ*^BJMC�vfC�SDqUYRQMOr{�@KP SkPFW<T`J*GN@UAkADL!�xCp{�Yl@KJ�@U{�QMC�JMS��(C([ @UO�0J�@uQMYBC�J;:l@KQ� \E ��Y\@uQ G�C(@UP\O # Q*Y\C�JMC @KJMC�P\T��*C��	Q*JMC�G�C  VGN@��	SDGN@jTUJZG�SkP\SkGN@BE"! C�] �
C�J*Q*Y\C�ADC(OMO # QMYBC AkC�@KJMPBC�JpG�@UP\@Kq`C(O�Q*T g\P\[ @ G�SDPBSkGp^BG TKWrQ*YBC}@�]UC(JM@UqUCNSDP\[FC���C�JMJ*T`J
W<^BP\{Q*SDTUP v_YBC(J*CjQMYBC C�JMJMTUJ�]u@KAD^BC SIO&�lC�Q�vdC(C�P ���$# @UP\[ A �%#4TKWbQ*YBC}SDPBSkQ*SI@KA SkP\[BC��
C�JMJMTUJ � Od]u@KAD^BCUE
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& Skq`^BJMC �BE ����' C�AI@uQ*SD]UCzSDG�H\J*Tu]`C�G�C�PRQ�TKWXQMYBCZ@�]UC(JM@UqUC SDP\[FC��sC�JMJ*T`JyW<T`J [FS:9xC(J*C(P`Q�(R^BC(J*L
O*CQ O0S��C�O

� O*SkP\q J�@KP\[BTUG�S��(C([~SkPBSkQ*SI@KAbvfC�SDqUYRQ ]UC({Q*T`JMOsvdT`^BAD[~Y\@�]UC SkG�HBJMTu]UC�[ Q*Y\C SDPBSkQ*SI@KA
@�]UC(JM@UqUC SDP\[FC�� C�JMJ*T`JzO*ADSkq`Y`QMAkL%)+*B^FQZvfTU^BAI[ P\C�SkQ*YBC(JZY\@�]UCpY\@U[ @KP SkG�HxTUJ*QM@UP`QbSDG�Hl@U{�Q
TUP Q*Y\CNAkC�@KJMPBSkP\qVHBJMTF{C�O*ObPBT`JbTUP Q*YBCNADC(@UJ*PBSDPBq JMC(O*^BA&Q�O�E . SDP\{�CpQMYBC [FC(]UC�ADTUH\G�C(PRQbTUW
Q*Y\Cz@`{�Q*^l@KAxvdC(Skq`Y`Qf]u@KAD^BC(O,*	L�Q*SDG�Cz{(@KP-*xCbSkADAk^lO�QMJM@KQ*C([ G�^\{�Y"*lC�Q0Q*C(J�v_YBC�PV^\O0SDPBqpQ*YBC


�



OM@KG�CpSDPBSkQ*SI@KAh]u@KAD^BC�OzW<TUJZ@KADAivdC(Skq`Y`Q�O�) vfCN[FCQMC�JMG�SkPBC�[ QMT}@KADvf@�LFOzO�Q�@KJ*Q QMYBC�AkC�@KJMPBSkP\q
HBJMTF{C(OMOfv_S&QMY}@p^\PBS&W<T`J*G vdC(Skq`YRQ�]`C({Q*TUJ�E
� P & SDqU^\J*C �BE �VvfC�O*YBTuv�Q*YBCs[BC�]UC(AkT`HBG�C�PRQZTKWfQ*YBC @�]`C�J�@Kq`C�SDP\[FC�� C�JMJ*T`JZO0^ *%��C({�Q

Q*T�QMYBCZP	^BG *xC�J TUWnC(]UT`Ak^FQMSkT`P\@KJML�qUC(PBC�J�@uQMSkT`P\O�E���YBCZ]u@UAk^BC�O_O0Y\Tuv_PVSDPjQ*Y\@KQr{�Y\@KJ*Q @KJMC
@�]UC(JM@UqUC�[�T`PBC(O )`@�]`C�J�@KqUC�[�Tu]`C�JhQMYBC �����zQMSkG�C(OdvfC J*C(HlC�@uQMC([�QMYBCrC��	HxC�JMSDG�C(PRQMO(E�� *	]	S

�
TU^lO0ADL )uQMYBC_SDP\[FC���C�JMJ*T`JhO0^ *lO0SI[FC(OhQ*YBC_ADTUPBq`C�JiQMYBC_qUC(PBCQMSD{�@KADqUT`J*SkQ*Y\G J*^\P\O�)R{T`PR]`C�JMqUSDPBq
Q*T @VG�SDPBSDG�^BG [FC�HxC�P\[BSkPBq T`P Q*Y\C�O*S��C�TKWfO(E ��YBC�SDG�HBJ*Tu]`C�G�C�PRQbO0Y\@UJ*CpSDOzQMYBC�*lC�Q

�
Q*C(J )XQ*YBC O*GN@KADAkC(JbQ*YBC O*S��CNTKWfQ*Y\CNJ*C�O0HxC({Q*SD]UC (R^BC�JML O*CQ�O�E��f^FQ C(]UC�P W<T`J�(`^\C�JML O0C�QMO
{T`G�HBJ*SIO*SkPBq	� �bJM@UP\[FT`G�ADLp{�Y\T`O*C�P�YBCQMC�JMTUq`C�PBC(TU^\OiHBAI@�LUC(JhQ�L	HlC�OhQMYBC ADC(@KJMPBC(JyO0^l{�{C(C([BO
SDP SDG�HBJ*Tu]	SDPBq QMYBC}SDPBS&QMSD@UA @�]UC(JM@UqUC SDP\[FC�� C�JMJ*T`J )hJMC([B^\{SDPBq S&Q�Q*T @ *lT`^FQ A � # TUW SkQMO
O0QM@KJ*Q*SDPBq�]u@KAD^BCUE

a�W<^BJ*Q*YBC(JZJ*C(G�@UJ��u@ *BAkCpT *\O*C�JM]u@uQMSkT`P JMC�q`@UJM[\O QMYBCN@ *\O*TUAD^FQ*C�]u@KAD^BC�O TUWyQMYBCNAkC�@KJMPRQ
vfC�SDqUYRQMOdW<TUJfQMYBCZHBAI@�LUC�JdQ�L	HlCZ@KQ0Q*JMS *B^FQ*C�O�E!a O_@KADJ*C�@U[FL�G�C�PRQMSkT`PBC([VSkP . C�{�QMSkT`P �BE � Q*YBC
���b{�Y\@UJM@`{�Q*C(J*SIO0Q*SI{�O!TUW$HBAI@�LUC(JyQ�L	HxC(O_@UJ*Cb{JMC(@KQ*C([ *	LNTUPBADL �p[FC�q`J*C(C(OdTKWXW<JMC�C�[FTUG M [F^BC
Q*T�QMYBCZO0HxC({�S&gl{(O�TKW$Q*YBC . TF{({C�J . C(J*]`C�J � OfSDG�HBAkC(G�C�PRQM@KQ*SDTUP R E���YBSDOfW @`{�Q_SIO�J*C :\C({Q*C([VSDP
Q*Y\C AkC�@KJMPBSDPBq J*C�O0^BAkQ )nP\@UG�C(AkL SkP QMYBC ADC(@KJMPRQ vdC(Skq`YRQMO"� ��YBC�JMC @KJMC�g\]UCNq`J*T`^BH\OIM<W<TU^BJ
H\@USkJ�O @UP\[ T`PBCpQ*JMSkHBADC R TKWf@uQ0QMJ*S *B^FQMC(O ) v_YBT`O*C�vdC(Skq`Y`Q�O @UJ*C�@KHBH\J*T �FSDG�@KQ*C(AkLjSD[BC�PRQ*SI{�@UA E
��YBCb@uQ*Q*JMS *B^BQ*C(O�v_SkQ*Y\SkPjTUPBCbq`J*T`^BH+)RYBTuvdC(]UC(J )	@KJMC C��B@U{�QMAkL�QMYBT`O*C )	v_YBTRO0Cz]u@KAD^BC(O_[B^BJ

�
SDPBq HBAI@�LUC(JbQ�LRHxCsq`C�PBC(JM@KQ*SDTUP @KJMCs[FC�Q*C�JMG�SkP\C([ v_SkQ*Y QMYBC YBC(AkH�TUW�Q*YBCsOM@KG�C J�@KPl[FTUG
]u@KJMSD@ *BADC )	S E CUEiQMYBC�L"*lC(AkT`PBq�Q*T�QMYBC O*@UG�Cb[BC�qUJMC�CzTKWnW<JMC�C([BTUG E
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& Skq`^BJMC �FE ���>� C�@KJMPBSkP\qNJ*C�O0^BAkQrW<T`J k K ���%$\Q*YBC�g\P\@UA$vfC�SDqUYRQMO W<TUJrQ*YBC ��� HBAI@�LUC(J_Q�L	HlC
@uQ*Q*JMS *\^FQ*C�O_@uW:Q*C(J ���
����AkSkW<C {LF{ADC(O�TUW$QMYBC 6ba vfC�SDqUYRQ_AkC�@KJMPBC�J

� P & Skq`^BJ*C �BE �fQMYBCyHxC�J�{C(PRQM@KAUvdC(Skq`Y`Q�OoW<TUJ Q*YBC �
�hHBAI@�LUC�JoQ�L	HxC!HBJMTUHxC�J*Q*SDC(O @UJ*Chq`Sk]`C�P+)
v_YBC(J*C�QMYBC @ *xTu]UC(G�C(PRQ*SDTUPBC�[�q`J*T`^BHBSDPBqbTKW @uQ*Q*JMS *B^BQ*C(O!SDOySkPRQ*C(AkADSDqUS *BAkL�[FSIO*{�C�JMPBS *\AkC`E ��YBC
[FC(HBSD{Q*SDTUP�SkP�QMY\@uQ!{�Y\@UJ0QiJ*C(HBJMC(O*C�PRQMO$Q*Y\C_AkC�@KJMPBSkP\q JMC(O*^BAkQnW<T`J k K ���z@uW:Q*C(J ���
��� C(]UT`Ak^

�
Q*SDTUPl@KJMLNqUC�P\C�J�@uQ*SDTUPlOyTUWXQ*Y\C 6ba ADC(@UJ*P\C�J�Ena {�{T`JM[BSkPBqpQ*T�QMYBSDO )FQMYBCbG�TRO�Q_G�TUG�C(P`QMTU^\O
HBAI@�LUC(Jb{�Yl@KJ�@U{�QMC�JMSDO0Q*SI{�Oz@KJMCpQ*YBCNGN@ �FSDGN@KAhHBAI@�LUC(JzO*HlC(C([ @KPl[ QMYBCNGN@ �FSkGN@UA!O�Q�@KG�SkPl@
SDP\{JMC�G�C�PRQ )nv_Y\C�JMC(@UOZQ*YBCj[B@UO*Y HlTuvfC�J�JM@KQ*Cs@UP\[ Q*YBCVHBAI@�LUC�JpO0S��Cs@UJ*CsJ*C(AD@KQ*SD]UC�ADL SDP

�
O*Skq`PBS&gx{�@KPRQ�E
& T`J QMYBCN{JMC(@KQ*SDTUP TUWf@VHBAI@�LUC�J Q�L	HlC�HxT	TUA	M O*C�C . C�{�Q*SDTUP �FE � E�� R Q*Y\CpW @`{�QbQ*Yl@uQbQ*YBC

 �



YBC�Q*C�JMTUq`C�PBC(TU^\O$HBAI@�LUC(JXQ�L	HxC(Oh@KJMCfqUC�P\C�J�@uQ*C�[�*	L � [FC�q`J*C(C(OnTKWlW<J*C(C([FT`G TUPBADL HBJMTu]UC�[bQ*T
*xC�@U[F]u@UP`Q�@Kq`C�TU^lO�)\O*SDP\{CZQMY\@uQ vf@�LsQ*YBC�O0H\@`{CZTUWiHxT`OMO*S *BADC HBAI@�LUC(J_Q�L	HlC�O SIOr{�TUPFg\P\C([ E
4 TuvfC�]`C�J )QMYBCdJMC([B^\{C�[ZP	^BG *xC�JnTKW\[FC(qUJMC�C�O TKWBW<JMC�C�[FTUG @�9oC({QMO$TU^BJnADC(@KP\SkPBq Q*C({�Y\PBS (R^BC
HBJMC ��^\[BSD{�SD@UAkADLUE��r^\C Q*T Q*YBSIO�)$Q*Y\C�����W<C�@uQM^BJ*C�OZTKW @ HBAI@�LUC(JZQ�L	HlCV{�@KP\PBTKQ�*xCNQ*JMC(@KQ*C�[
SDP\[FC�HxC�Pl[FC�PRQ W<JMTUG C(@`{�YjTUQ*YBC(J(E3� P Q*YBC *\@UO*SDO TKWiTU^BJ ADC(@UJ*P\SkPBqNH\J*TF{C�[F^BJMC�� O_JMC(O*^BA&Q�O�)
vfCj{(@KP @uQNG�T`O0QN@UPRQ*SI{SDH\@uQMCVv_YBSI{�Y TKWrQMYBC Q�vfT M TUJ�Q*Y\J*C(C R @uQ*Q*JMS *B^BQ*C(O�v_SkQ*Y\SkP TUPBC
qUJMTU^\HNQ*JM^BADLNW<C(@KQ*^BJMC(OfQMYBCbYBSkq`YBC�J_O*Skq`PBSkgl{�@UP\{C`E & TUJ�SDP\O�Q�@KP\{�C )FvfC GN@�LsO*^BJMG�SDO*CrQMY\@uQ
Q*Y\C�[\@UO*YpHxTuvdC(JhJM@KQ*CfY\@UOh@zYBSDqUY\C�J!O*Skq`PBS&gx{�@KPl{CdW<TUJ!@zHBAI@�LUC�JnQ�L	HxC�� Oh@ *BSDAkSkQ*SDC(OnQMY\@KP�SkQMO��W<C(AkADTuv @uQ*Q*JMS *B^BQ*CL sHBAI@�LUC�J O0S��C *lC�{�@K^lO0C TUW!S&Q�OrP\TKQ*SI{C�@ *BADL YBSDqUYBC(JrvfC�SDqUYRQ(E & ^BJ*Q*YBC(J )
vfCsGN@�L HBJ*C�O0^\G�CsQ*YBC OM@KG�C W<T`J�QMYBC �	SI{ ��@ *BADCsGN@KJMqUSDP @KPl[ Q*YBCjJ�@KP\[FT`G�S���@uQ*SDTUP TUW
�	SD{ �FO(E��!C�Q )`Q*YBC_G�CQMYBTF[�*RLpv_YBSI{�Y�QMYBC . TF{�{�C�J . C(J*]`C�JhqUC(PBC�J�@uQMC(OnPBC(v YBC�Q*C(J*T`qUC�P\C�TU^lO
HBAI@�LUC(JdQ�L	HxC(O�SDG�HlC�[FC(O @�G�TUJMCZ@U{({^BJ�@uQMCb@UP\@KADLFO0SIO(E

�f^FQr@KP\@UAkLw�(SkPBq�QMYBCZG�TUG�C�PRQ*T`^\O*PBC(OMO�TKWnHBAD@�L`C�J {�Y\@UJM@`{�QMC�JMSDO0Q*SI{�Odvf@`O�SkPRQMJ*SDP\O*SD{(@KADAkL
TUP\AkL T`^BJ!O*C({T`P\[B@UJ*L�{�TUP\{�C�JMP E�� ^\JhG�@USkP�ADC(@UJ*PBSDPBqbqUTR@KA	v�@UOnQ*TZT`HFQ*SDG�S��(C�Q*YBC�W<C�@uQM^BJ*C
vfC�SDqUYRQMOhTUWlQMYBC O*SDG�SDAI@KJMS&Q�L G�C�@UO*^BJ*C k"lYmEnso�q�� @KP\[�QMYBC ADC(@UJ*PRQ!vfC�SDqUYRQMOhJMC�H\J*C�O0C(P`Q!@UP
TUHBQ*SDG�S�(@KQ*SDTUPjTKWnQ*Y\@KQ_G�C�@UO*^BJMCzSDP\[FC(C([ )l@UO_O*YBTuv_PVSDP & Skq`^BJ*C��BE �BE
& T`J Q*Y\C!J*C�O0T`P\OoG�C�PRQ*SDTUP\C([Z@ *xTu]UC%)�QMYBC	�
�hHBAD@�L`C�JoQ�L	HxC!HBJMTUHxC�J*Q*SDC(O O*YBTU^\AD[Z@`{�Q*^l@KADAkL

*xC [FSk]	SI[FC([jSDPRQ*T �pPBTKQ SDPRQ*C�J�[FC(HlC(P\[FSDPBq�qUJMTU^BH\O"�
- GN@��	SDGN@KA HBAI@�LUC(J_O0HxC�C�[j@UP\[VG�@��FSkGN@KA$O�Q�@KG�SkPl@pSDP\{�J*C(G�C(PRQ4M������������ R
- H\AD@�L`C�J � O�[FC�{�@�Ls@UP\[sSDPBC(J0QMSD@�G�TUG�C�PRQ TUWn@�HBAI@�LUC(JJM��������� R
- [\@UO*YVHxTuvdC(J_JM@KQ*CZ@KPl[sHBAI@�LUC(J	� O�O0S��CIM������������ R
- �	SI{ �u@ *BADCbG�@UJ*q`SkP @KPl[sJ�@KP\[BTUG�S���@uQMSkT`PsTKWnQ*Y\CZHBAD@�L`C�J � O �	SI{ �	OJM��������� R
- C��	Q*J�@NO�Q�@KG�SkPl@ )BGN@��FSDGN@KA C'9xT`J0Q_W<T`J HBAI@�LUC�J � O_@U{�QMSkT`P\O )B@KP\[ G�SDPBSkGN@UA C 9oTUJ*Q W<TUJ
H\AD@�L`C�J � O�@U{Q*SDTUP\O4M�������� �!���"���#��$���" R

% C SDAkAD^\O0Q*J�@uQMCVQMYBC}[FC�]`C�ADTUHBG�C(P`Q�TKW Q*YBC}O0QM@UP\[B@KJ�[FS��C�[ W<C(@KQ*^BJMC vdC(Skq`YRQMO�[F^BJMSkP\q
ADC(@KJMPBSDPBqzv_S&QMY�T`^BJnW<JM@UG�C�vfTUJ �zSDP & Skq`^BJ*C �FE A E � PpQ*Y\@KQ!HBSD{Q*^BJMCfQ*YBC�HxC�J�{C(P`Q�@KAFvfC�SDqUYRQMO
TKW	QMYBC �fP\@UG�C([Z@uQ*Q*JMS *\^FQ*CdqUJMTU^BH\OX@KJMC!O0YBTuv_P )�O*^ *5��C�{�Q QMT Q*Y\C!C�]`TUAD^FQ*SDTUP\@UJ*LrJ*^BP�TKW	Q*YBC
qUC(PBCQMSD{b@UAkq`TUJMS&QMYBGt@KP\[j@�]UC(JM@UqUC�[�Tu]UC�JfQMYBC'&�(�(�Q*SDG�C(O_vfCbJ*C(HlC�@uQMC([sQ*YBCbC)�FHxC�JMSkG�C(P`Q
W<TUJ k K*�+(BE
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30,7%

28,3%

26,2%

10,5%

4,3%

...

...

...

...

...
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� P & Skq`^BJMC &FE �_vdCrSkADAk^lO�QMJM@KQ*C([�QMYBCrTu]`C�J�@KADABO�QMJ*^l{�Q*^\J*C TUWoQ*YBC TUPBADSkP\Cr{TR@U{�Y�TKW:9f@UJ*PBC(qUSDC
+ C(AkADTUP\O,;UO*SkGp^BAI@uQ*C�[�J*T%*lTUQ*SI{_O0TF{({C�J!Q*C(@UG @UP\[�S&Q�Oy{�TUG�HlTRO0SkQ*SDTUP�TUWoG�TF[F^BADC(O(E & T`JhQ*YBC
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