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O$7*.8%:7*1 1 2+-+( $,*($8%$-$& '.7+8,+ .+ ,'O+( '(+.+% *&/+&(+.;& <$ % I(A8& Y% (+/*%
,3&$8,$ +%0;((+.;&+ 6*($ 9$(85-$4$% ,1.18(+. . 7+-+ 5;%8;:7;.! &THEBE 7$%&'()*&*&
-+-9;&(+:8+/; ,=&-+&;& 5'% >+.%(; -$.($.*&,3$ '(+& %*:* <$ %1.18(+.; 8SB+0(+8;:?
2+6%.($.*&? '(+-(+.;&? 6*(9*&*& <$ 2+77+ @+.+&;& 5'% 2;A(; 6+8BH7(+&+%
[+0(+8;:7;.! &$.&$7*& A+8+&(+ B$6C! *-$,$ +,(+&,;.;(+& ['[-+( +06=7=&= :$%(*&,$
$<.*(8%-$ 6+:(+8+/; *($ 2$. 6*.$- &$.$,$ */$ 6*.$. 9+ASTHB1:? 61 ,+ 2$.%$/$ $:*7(*% <$
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1 6%(9%($. ;:;0;&,+ %1.18(+. *7*6+.;&;& /=.,=.=($6*(*. '(8+/; 5'% ,+2HA8;:7;.! 7*6+.;& 61
%+,+. %;.;(9+& 2+($ 95(8%/* ,$ '&1& 3&$B*&* ,+2+ ,+ +.7;.8;: <P *&/+&(+. 238 VHGE. (+*;
238 ,$ %1.18(+.;& *7*6+.(+.;&;& -3&$7*($6*(*. '(8+/; *5*& %+>+ - 81:(+.

1 5+(;:8+? %1.18/+( *7*6+.;& &$ '(,101&1 <$ &+/;( -3&$7*(8%/* 9$.$% 7*0*&&2+$&*
=APE*E,S *7*6+.;& &$,$& 61 %+,+. %;.;(9+& '(,101&1 *&4H($8$%7$,*.!
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1.18/+( 7*6+.7 *.%$7($. *5*& 2$. A+8+& 3&$8(* '(81:71.! *.%$7($. 2+ =&

['&. &+ " T+-+ 5,%+& +7;( Yo+@+/*7$-* $.*78%% *5*& 2$. +(+&+/«$;-B&* 8=:7%.%($.
$(,$ $78%% *5*& @+A+.(+8+-+ 3&$8 <$.8*:($.,*.! 1 ,+ A+8+&(+ %1.18A(&7I7$&8%$/S
S *%*&4A*( @ (+&+ *7*(8%/* *($ /'&15(+&8;:7;.! /(;&+ 6+%;(; (. *6BT6+.(+.(+.;&;
-3&$78%%73& ,+2+ 3&$B(* 6*. *:* -'%71.!

"$. % 0$7*& <+.(;% &$,$&*&*& @+.+ % +A+&8+% '(,101&1 <$ 619=8$ YoH(#&' . T+-+ +7
@+A+.(+8+ 7$' *($.* <$ -3&$7*8 6*(*8* 7$' . *($.*&*& 7S8R (@RS + % +A+&8+ ,=.7=/=&=& <+.
'(,101&1 6*(*&8$%T$,*.! 7*6+.; '(8+-+& 6*. *.%$T*& Yo+. -—+@+6*[EHI*2:+ 6%($
-+@+6*(8%/* 5'01 A+8+& 8=8%=8& '(8+8+%7+,;. 7*6+.; '(8+-+& 6*. TBH=7=& -3&$7*8
>P(/$>$/* <$ @+A+.(+8+ [7.$78)*/* 6" 6*. +./+-+ ,3%=(B(A*;0;&;&,+& >+.%/;A,;.!

+6$:$9%(LC M %1.18/+( *7T*6+.(+ *(O*(* %*T+6;&,+ 1&(+.; [FTASBE

O

1 5+(;:8+? %1.18/+( *7*6+.& &$ '(,101&1 ? '&(*&S$ 8$4.+,+ <$ 9$.5$% 2+-+ BTG+,
-38$TH($6*($4S0*8*? %.*A,$ *T*6+.:& &+/:( -3&$T*(8$/* 9STIBHT DRI BE.
-38$7H($8-$6*($4$0*&* <$ %1.18/+( *7*6+.:& 35(=8($8$ 8$7RABS-$4$%7+.!



I "#
1.18/+(*7*6+.?2 *5 <$ ,;: @+-,+:(+.;& +(9;(+8+(+.;&;& 7'@(+8;#4.+8 '(+.+% (*7$.+7=.
*&A$($&,*0*&,$ >+.%(; 7+&;8(+8+(+. *($ Yo+.:;(+:;(+6*(*.! TAX+;.P

VvV  7*6+.? .+@5+ 6*. %$(*8% (1@ /+-9; 93.8$? ,$0%.(* <$ 9=<e*(1.1817
[+-9;&(;% <$ @.$/7*) +&(+8;&,+ %1((+&;(8+%7+,,.! L =.9%5% 3A(=%? HHC
QQQ!+%+,$8*%6+%*/!".9J/+-* J8+%+($J*7*6+.!,'4? C H? /ICK,$& +(;&7;M M!

vV 7*6+.? >*&+&/+( +7;.;8(+.; <$ 3.9=7/$( 9$(*:*8* 2;A(+&,;.+& G*. ,$0$
LF ? HH G RGI QQQ!+%+,$8*%6+%*/!I'.9J/+-* J8+%+($J*7*6+.1,'47?
C H? /'CK,$& +(;&7;M!

Vo 7*6+.2 %1.18/+( ,$0%.($.($ 7' @(181& ,$0$.($.* +.+/;&,+%6* $7%*($:+SRR=6*.
L" 2 HHH  QQQ!+%+ $8*%66+06*/!"9J/+* J8+%6+($I*7*6+.1,'4? C H?
'CK,$& +(;&7:M!

1 %+<.+8(+.+,+& -'(+ 5;%+.+% *7*6+.;& %1.181& @+-,+:(+.;&, +%* XD &BBH7' @ (+8;
'(,101&1 /3-($&$6*(*.!

$ % & (

1.18(+.;& 6+:+.;/; *5*& *-* 6*. *7*6+. 5'% 3&$8(*,*.! 1,1.18 ".9+&*A+/&1& >*A*%/$(?
>*&+&/+( <$ $&T7H($%7=3( ,$0$.($.*&$ ,+2+ 5'% 3&$8 <$.*(8%5/*&* IG/HNHT*-B8H*.
*T*6+.? +-&; A+8+8&,+ 6=-=% 6*. .$%+6$7 +<+&7+); /+0(+.! ABL3PI=US.*&*& -+ ,+
%S. +8+4; 9=78%3-$& 3.9=7($.*& 6+:+.;(+.;&,+ <$ 6+:+.;/;R(:%0(8.1,+& 6*. $7%*-$
[+2*@7*) 1&1&(+ 6*.(*%7$ *7*6+.? H5+(;:+&(+.; <$ 8=:7$.*($SU4$D6L'P+/-'&1&
6+:+.;/;&+ <$ *0$. 6=7=& @+-,+:(+.;& ,$/7$0*&*& Y%+A+&;(8+/;&068F%7H,;.!
L 2 QQQ!+%+,$8*%66+%6*/1'. 9J/+-* J8+%+($I*7*6+.1,'4?  C H? /' K,$&
+(;&7;M!

9=7($.5& *T*6+.; 5'% 3&$8(**.] =8&Y%= *T*6+.2 *5 <$ ,;: @+-,+:(+. BLBH+(;+&7
47:.:84:2 T'@(18 <I6IM *7*6+.+ [+2*@ '(+& Y%*:*-$ <$-+ 061,18+ Y+ &:E0TH*($.!
T*6+.7 +-&; A+8+&,+ *($T*(83% */T$E&S& 8$/+)(+.;& 23,$> %6*7 (S1T (+(8+4/;&,;



[+0(+-+.+%7? =.=& <$ 2*AB$7($.*& 8=:7$.4($. 7+.+>,&,+& 7$. 4 CEHPE(R, S $7%*(*
"(8+%7+,;.! &/+&(+.? 6*. 3.9=77$ 5+(;:8+-+ %+.+. <$.$4$86(&. <P+ 3.9=7$ -+7;.;8

A+ @+4+%o(+.:&,+? ' 3.9=T=& *T*6+.;&; *%%+T$ +(+.+% 61&+ Yo+.+. XGINH! 7*6
93.=($8$-$& /'-17 6*. ,$0$. '(,101 *5*& +9%;((; 9*.**84*($. @+.+ Y%+&+&8(1&1&

;0.1 *&/+&(+.(+ <P *-* 6*. *7*6+.+ [+2*@ 3.9=7($.($ *: -+@B8+FEDF&IBF*.($.! *%%+7
$,5(*.1$? +@;(+& 6*.5'% -+7;.;8;& +(7;&,+ 3.9=7($.*& *7*6+4%H < TS ($.* -+78+%7+,;.
LB F ? QQQ!+%+,$8*%6+%*/!".9J/+-* J8+%+($J*7*6+.1,'4? C H? /! K,$& +(;&I7

7*6+.;& ,$0$.*? +&4+% -*7* *(,*0* A+8+& +&(+:;(8+%7+&. 7 H&B:.:+@;(;.%$&? 5%:*7 (*
@+-,+: 9.1@(+.;&;& 3.9=7 2+%%:&, +%* %+@/+8(; ,=:=&4$($.*&,$& 6+2/5, MBRH67$
*7*6+.2 3.9=7=& 8+.%+ ,$0$.* 2+%%;&,+ 8=:7$.%($.*&? -+7;.;84;(&(&2 &G
7'@(181& ,1-91/+( 7$@%*($.* L*-*T%37=2 A+-;>TI=5(=M '(+.+% *3t $$6%8$%7$
*T%6+.;& 6%.5'% -+.+.; <+.,;.] 1&(+. +.4/;&,+P >*-+7(+.;& -B&¥FH.=&($.*& ,+2+ ,=:=%
S*+T7+& +(;&8+/;? *:$ +(;&+4+% $($8+&(+.;& %'(+- *%&+ $,* B BDYG4-&(+.;& <$
6*(*&5(* 8=17$.%($.*& %+A+&;(8+/;? ,+2+ >+A(+ 9B(*. $(,$ $,*BH*PNo:.;&,+ ,+2+ +A
F1%(S %o+ (+:5(8+,? @+-,+i(+. T+.4>,&,+& ,+2+ >+A(+ 7' (BRET*(8t.+.(+. [+-;(+6%(*.
LF # ?2C QQQ!+%+,$8*%6+%*/!".9J/+-* J8+%+($J*7*6+.!, '4?C H?

I K,$& +(;&7;M!

- 6*, *T*6+.;& >+-,+(+.; :3-($*>+,$ $*($6*(*. L" ? HHH
QQQ!+%+,$8*%6+%*/!I'.9J/+-* I8+%+($J*7*6+.1,'4? C H? ' K,.$& +(;&7;M

<

+%*@($.*& $&IB(($8F >++(*-$7($.*&S %+.:; 6+.*-F. 93.8F $Y6+6$7 +<+&7+);
[+0(+.!

<

& -$75&S%(* $($8+&(+.; 5$%3.? 3.9=7/$( /=.$57$%* $%/*%(*BELB &S 9*,$.*
-+.,;84; '(1.!

Vo & ** TP+ 05%($* <$ *: L T+%(+.:&; 5$%$.!

<

+7;.:84;(+.,+& <$ AB&I*& $%'&'8*% %+-&+%(+.,+& >+-,+(+&8+ :+&/;&; +.7;.;.

<

P&* @+A+.(+.;& %+@;(+.;&; +5+.!

VvV .9=7=& =.=& <$ 2*A8%$7($.* *5*& 6*. ,.$0$. -+.+7;.!

<

FA A+8+&(+.;&,+ 3.9=7=%"1.!



7%6+.? 3.9=7($.5& ~+1+8/+( >++(*-$7($.*&* /=.,=.$6*(85($.55+6H75* @*-+/+
%" 1((+.;&,+ +-+%7+ %+(+6*(85($.*&S %+7%; -+@+& /'-17 6*. ,J0E. BH. F*6+.+ /[+2*@
'(+& 3.9=7($.? 5+(;:+&(+. <$ 8=:7$.%($. 7+.+>,&,+& ,+2+ >+A(+ DB DS, A+A*6$
8%.%%$A* 2+(*&$ 95($45% <$ ,+2+ >+A(+ %+A+&5 $(,$ $,$4$%($.,*.!

) % 1 1( *%#+ (
7%6+.;& 7+&;8; +@;(;.%%$&? I'-+( @+-,+:(+.;& +(9;(€8+&G+2/$,*(8%%7$,*.! 7*6+.
+5;/,&,+& 3&$8(* 6*. %'&1 ,+ *5 @+-,+:(+. L5+(;:+&(+.M *($ ,;: @& k8=:7$.4($.?
2%1$,+.(+.? 79,+.*%5*($.? >'& %+-&+%(+.;? 2=%=83%7? 8%,-+? .+%*@ (&7 @(18? %+
38,5.(5.* <!/IM %1.18 2+%%;&,+%* 93.=:($.*,*.! 1 &'U7+,+ *8+)? %*8(*% <$ :+2/*-$7
%+<.+8(+.; " 7+-+ 5;%8+%7+,;.! 1&(+. +-&; A+8+&,+ *7*6+.; '(1.71.+& +&+.1&/1.
%+<.+8(+. %;/+4+ :3-($ +5;%(+&+6*(*. L # ? HHH G
QQQ!+%+,$8*%6+%6*/1".9J/+-* I8+%+($I*7*6+.1,'4? C KIS& +(;&7;M

v L (-.,#&01 .9=7=&9%$.5$%7% &$ '(,101 -+&* %+.+%7$.*&* <$ ,$0$.($.
[*[7$8*&* *>+$ $,$.? 6*. +&(+8,+ %1.181& .121,1.!
V(-1 .9=7=& %$&,*/*-($ *(9*(* ,=:=&AB($.**.! +:%+ 6%, $-*:($? 3.9=7=&
%$&,*/*&* &+/;(93.,=0=? *5 @+-,+:(+. 7+.+>;&,+& &+/;( +(9;(+&,;0;&,*>+$ $
7%6+.; 9=5($&,*.85% +8+4;-(+ 9% **($& %1.18/+( *($7**EBF(B:L&* *53.*.1

V21 +-+:(+.;& 3.9=7= &+/;( 93.,=0=,=.] *0$. 6*. *>+$*($? ,;: @+-,+:&.;
3.9=7($ *(9*(* +(9;(+8+(+.;,;.!

3 4%
*¥7$.47=.,$? *T*6+. -3&$T*8* *($ *(O*(* >+.%(; 7+&:8(+B@HABLE.! .&$0*&

F LC CM*7*6+. -3&$7*8*&*? ['/-+( 5$<.$8*& 9$&S( 6*. 6+%;:53:/; '(+.+% *>+$
$785%7$,*.1 -4+ *7*6+. -38$7*8* L 2C

QQQ!+%-+,$8*%66+%6*/1".9J/+-* I8+%o+($I¥T*6+.1,'4? C H? /' K,$& +(;&7;MP

Vo 7+% ,==8A4A%(5.% :$%*(($&,*.8$% 7!
9=7=& *7*6+.; @+-,+:(+.(+ 6*.(*%7$ *&+ $,*(*. <$ 9=5($&BH(*& *&:+/;&+

8=17$.%($. <$ 5+(;:+&(+.;& -+&; [;.+? -3&$7*8($ 6+0(+&7;/+&8+03.
3.9=7(%$.? 6+/%; 9.1@(+.; 9*6* ,;: @+-,+:(+. ,+ %+7%; /+0(+.(+.!



v $.5%% ,$08.($.* <$ 3.9=7=& %*8(*0*&* *>+,$ $78%$%7*.!

7%6+.2 6%, 3.9=7=8& <+.8+% */7$,*0* 2$,$>* O+.+&7* $,$.? $-($8(B(EH3-($
6*.($:7*.*.!

Vo 9=T/B(>+H+(*-$7($. *5*& ,+-+&+% &'NT+(+.;&; 6B(*.($85%7*.

7*6+.;&7? 8=:7$.*($.*& [+7;& +(8+ +.AL/1&+? 5+(;:+&(+.;& %+7 {1 &(H* <& @
3.9=7% -+7;.;8 -+@8+/;&+ $7%*/* 6=-=%7=.!

— A+ *T*6+. -3&$T*8*? 9=5(= 6*. 3.9=7 *7*6+.:&:& '(1:71.1(8+/; <$ 9=48L*
*O*(**. L ?C  CQQQ!+%+ $8*%6+%*/1".0)/+-* J8+%+($I*7*64,'4? C H?
INK,$& +(;&T:M! 76+, -3&$7*8*? $& A'. -38$7*8 :$%(**. <$ 2$.06HEL 3PLBLSS-$
6+:(+,;0; 2$8 ,$ 5'% >+A(+ @+.+8%7.3&*& %1((+&;(,;0; +8+ 61 @$.+&%*.$ 6*.
%'&7.'( $,*(8%/*&*& 8=8%=& '(8+,;0; 6*. -3&$7*8 7+.A;,;..l 1 6*. .$%(+8 ,$0%.5$%
$0$.($.¥? *&+&+.+% 1-91(+8+% <$ /+2*@ '(1&+8& 61 ,$0$.($.* *&/+&(+ BSYET+.+6%(
L ?2C QQQ!4+%+ $8*%6+%*/!"9J/+* J8+%+($I*7*6+.1,'4? C H? /' K,$& +&7:M!

7*6+. -3&$7*8* -+%(+:;8;&;& 6*.%+5 -'(1 <+.,;.! 1 -+%(+:;8@($ +5;%(+&+6*(*.
L F ? HH QQQ!+%+,$8*%6+%*/!".9J/+-* J8+%+($J*7*6+.!,'4? C H? /| K,.$&
+(;&7;M

V 56- 71 .9=7=& *7*6+.;&;& *&+ $,*(8%/* <$ %'.1&8+/; 6*.(*%7$ ,=:=&=(8$(*,*.!

Vo 4% 1 7648 T$2(%$($.($ Yot .1 (+:+6*($40*8*& >+.9%;8+ KTSPEI6BES
Yo+ ¥T*6+. %' 188+(;,:.!

v - -6+01 -* 6%, *7*6+.+ [+2*@ 3.9=77? 61 *7*6+.;&;& ,$<+8 $78%/*&*
+ AL(+-+4+%7;.! A+8+&7? *7*6+.;& %'.1&8+/; <$ 9=5($&,*.*(8F/* *BX& 6*.
>++(*-$7 *5*&,$ '(8+% 9%$.$%8%%7$,*.!

$  %# %69(+%+% !(,

+,$: +&7(+:8+/;? | CGI -;(&,+ f;.(G(+. <$ "™*7*7($. +.4/;&,+%* [+<+;& ['&1&,+
%+($8$ +(;&+& 7+.*275%* *(% -+A;(; +&(+:8+,;.! 1 /+<+:7+ 9=8&=& $& 8'M& <$ 2;
+45(+.,? -+&* +7 +.46+(+.; L((+&;(-., 1! 1&(+.;& 2;A; [++7$ 8IS -;(;&+
9$(*&,*0*&,$ ' A+8+&;& &I*(*A B14*T* $'.9$ T$@2$&/'& ' A+8+&+ Yot +. ABE:: T



612+.(; 8'7".(+.,+& >+-,+(+&+.+% +,;&%U  ,$,*0* *(% 612+.(; (%'8'7*>* -+@7;!
+90/*818 2;A; *I$ %82 ** (9*&5 '(+& */$ <$.*($& C 3.&$% +.+/;&,+ -+%(+:,% ( -;
'(8+/;&+ .+083& *&/+&'0(1 1(+:;8? *($7*:*8 <$ 2;A %'&1/1&,+ 2$.2+&9* 638%S.(
%+-,$,$8$8%/%,*.| E+%+7 61 7+.*273& ['&.+ 6+:(+-+& *&/+&;& 2+.SUSB K@ +/*7F/*
<$ [+&+-* $<.¥8* *($ 6*.(*% 7S *&/+&'0(1? -+%(+:;% -(*5*&$  -i(,£0t&,+& %+7
6% %+7 >+A(+ -'(+(8;:7;.! HI -(;&+ 9$(*&,*0*&,$ */$ @ @ ($K;&BH*/$-+.L FM
%+<.4+8;&; ".7+-+ +78+/; *&/+&'0(1&1 ;:;% 2;A;&+ $.*:7*.8*:7*.] +:[+%;B*% <$ /+58+
O($& %> */B( 6*(9*/+-+. %+<.4+8; <$ A+8+&(+ *&7$.&$7*& ,'08&H7 &EH*&, $& 7$%
7+.>(; *5$.*% -+-;&(+8+-+,'0.1 9*78*:7*.! +2+ ['&.+ */$ B$6C! %8<.¥+-+ 5;%8;:7;.!
B(*: P& 7$%&'(")* *($ 6*.(*%7$ $<.*($& Q6 1-91(+8+(+.;? Y 1((+&HAHHT*> <$ %+7;(;84;
2+($ 9%7*.8*: <P '&(+.; ,+2+ -+.+7;4; <$ =.$7*4* '(8+-+? +-&; A+8+&+2;A(; 7=%3$78%-$
A'.(+8;:7;.'U .'[18%5.K ,$&$& %+<.+8 +-&$& 61&1 +5;%(+8+%7+,;.! U .",14$.K <$
UF'&/18%$.K %+<.+8(+.;&;& 6*.($:*8* '(+& 61 %+<.+8 +/(;&,+ 9=&=8=A *&/+&'0(1&1& 2$8
7=%$7*4* 2$8 ,$ =.$7*4* '(,101&1 +&(+78+%7+,;.! $(*:$& Q$6 1-91(+8+(Ft+¥(5;%+&
6('9(+.? Q*%*($.? /'/-+( +0 7$($.* I'&141&,+ 25. 6*.$- 6*.$. $4A$F4=&$ %+<1:81:71.!
=&-+8;A +.7;% ['|-+( +O(+.(+ 5$<.*(* %=5=% 6*. %3- %'&181&,+,;.! +7;& +(8+%
*[7$,50%&*A 6%. =.=&=? =& +&;& 6+:%+ 6*. -$.*&,$ ,+2+ 3&4%$ /+7;& +(B+885: B ((
%*:*&*& -'.18(+.;&+ 93.$ %+>+&;A,+ 6*. -$.$ '71.7+6*(*.? *&B5'%4 % (; 6*. -$.,$&
F@+.*: $,$.9% [+7;& +(+6*(*/*&*Al $7*(,*0* -$. */$ 5'% ,+26%+Be(+6*(*.! =8 61
+&(+7;(+&(+.,+& I'&.+ %1.18(+.;& /+,$4 +%;& 5$<.$/*&* *%%+7$ + @+ ThsHR*
%+(%7;0;&; +&(+8+% A'. ,$0*(,*.!

1.18(+. */7$. %=5=%"2 */7$./$ 6=-=% '(/1& +.7;% 9('6+( ,=:=8&8%% A'.1&,+,;.! =&=8=A,$
501 %1((+&;4; 2%. 2+&9* 6*. =.=& +(8+,+& 3&4$ 812+%%+% Q$6 '.7+8;&,+ =.=& *($ *(9*(*
B6*. +.+:7;.8+ -+ @8+%7+? 6('9(+.; *&4$($8$%7$? =-$ '(,101 /'/+(+R0E.=8&= <$-+
2*ABST* +2+ 3&A$ [+7;& +(8;: %*:*($.*& 93.=:($.*&* +(8+%7+,.! =8 61&G. '&(
8$4.+8&& %1.18/+( *7*6+. *5+& &S$ %o+ +. 3&$8(* '(,101&1 +&(+8+8;A+ -$78$87$,*.!
6*(*&P& 3.&3% */$ +&'&$ >*.8+/;&;& -+:+,,0; 3.&$%7*.! *. 6('993.;& +&'&$ =*=&($
2+%%;&,+ -+@8;: '(,101 '(18/1A -.18 ' %+,+. 6=-=8=:7=. %*? >*.8+ 61&1& *5*& 5'%
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+&(+78+% *5*& 6=-=% 5+6+ /+.>$78*.7*.!
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=.=&($.*&,$& 6*.* '(+& U K %+<.+8; 2+-+7;8;A+ 9*. *| .7:% 8+.%+ *($ 7=%$7*4*
+.+/;&,+ 5'% %+&+((; <$ %*8 7+.+>;&,+& 6$(*.($&,*0* ,$0*:%$&(*% IBFIRIR=G4H7*4*
*(*:9%%($.* " 7+-+ 5,%8;:7;.! 1*&+&;(8+A 2;A(; ,$0*:*8,$? 8+.%%4<$.*($7*:*84*($.*& 61

' TH8(+.; %'&T.($T8($.* 9*TT*%5$ A'.(+:8;:7;.! &7$.8$7*& 61 —ATEAE >+.%;&+
<+.8+-+ 6+:(+-+& 8+.%+ <$ %1.18(+.? '&(*&$ 8%4.+,+ *7*6+.(+.;&; %'&& (+HE+%

*5*& +0%0/*-'& +(8+-+ 6+:(+,;(+.! +A+.(+8+ 1A8+&; <P '&(*&$ *7*6+. & 'Br& &,-

$+( 61 %'&1L,+ :1&(+.; /3-($8*:7*. N

$ !
&
# $
( $$ #
$
!
( ) $
$# $
* )
$

$#+ L +9+A*&$? 01/7'/C | /[+-/;2 /! M

B$6C! @(+7>".81&1& -=%/$B(*:* *($ 6*(9*? >'.18(+.? 6('9(+. <$ ,*'%6 67-+( +0(+.
=A$.*&,$& %' (+-4+ +%+6*(*.%$&? +.+8+ 8'7".(+.;L/$+.42 $&9*& B/ [$-H'{+-
*&,$%/($8&$6*(*. <$ %'(+- 6L(L&+6*(*. 2+($ 95(8*:7*.! .7;% *.%B7<® HAP*:*84*($.+&?
%P&,* *. %57 ($.* <P $&,=/7.*($.* 2+%%;&,+? '&(*&$ 8%4.+-; ,+2+ @.'+%FFA(+.+% 7+
$785($.* 9$.$%83%7$,%.! 1 7+%*@ '&(+.+ *.%$7($.* <$-+ $&(S/TOE;%:&7;(+.
2+%%;&,+ 6*. 95.* 6$/($8%$,$ 61(18&+4+0; 9*6*? +-&; A+8+&,+ &' .8K¢-'((+
93.=($83-$43% >;./+7(+. ,+ —+.+7+6*(8%$%7$,*.! +:+,;(; . OFLQt *7*6+.;& 3&$B*&*
%+<.+8;: " 9+&*A+/-'&(+.,;.! **T*6+.;& 9=<B&? [+7;:(+.,+ +.7;B6=$ %+. +&(+8;&+
9$(,0*&* 6*(*&8$%7$,*.!

B$6 ".7+8; '(1:8+,+& 3&4%$ 2+6$.($. <$-+ '(+-(+. *.%$7($.*& [+<1&8+ [JH#T7$
+(+6*($4$0* %+, +. -+<+: 6*. ;U (,$ -+-;(-", 1! "(+-1/; *($ 2087 ($.1& @.'+%T7*>



+<.+&8+/;&; 9$.$%7*.4$% 6*. ,1.18 “%71! *.%$7($. 9$&S(,$ .S+ RS+UHT+-,;(+.!
E+%+7 9=&=8=A,$ 2+63.($.? '(+-(+. ;:;;% 2;A; *($ +&;&,+ -+-(,;0;&,+8& * ¥ 7*>
+< A&B+ (Z%/=".T+,+& %+(%8;:7;.) =& *($ *(9*(* 2$.2+&9* 6*. '(18/1AQLY%? 5+
8%.%BA*&,$ -+:+&+& %37= 6*. 7$4.=635? +&;&,+ 6('9(+. <$-+ /'/-+( EHARFAH(O; *($
—+-;(+6*(8$%7$7? 8+.%+-+? =.=&$ <$-+ 2*A8$7$ %+.:; 6*. 3&-+.9; &L/8B(+8+%7+?
2+77+'(18(1 6*. *8+):& 6*($ 6*. +&,+ 7$./ -3&,$ 6*. *8+)+ ,38&=:8$M&H8+%7+,;.!
=%$7*4*($.*& [+7;& +(8+ %+.+.(+.;&,+? ,+2+ 3&4% 61 =.=& <$-+ 2*ASHAO(S-8I8+
%*:*($.*& 93.=: <$ -'.18(+.; 6=-=% ."( -&+8+%7+,;.!

+.9%%$7*&9 =.%*-$ ,$.9*/*&*& +/;8 C | 7+.*2(* [+-;/;&,+%* +.+:7;.8€A5(+.;&+ 93.$
1&(+. -+A;(8;:7;. Ng ! '
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&P0*& $ +-K;& 1-91(+,;0; /*/7$8,$? 7$,+.*%5*&*& ,+2+ 3&4$%* /+7 ;. FSBATH
61(1&,101 %**($.4$ '-(+&+& 6*. +7*&9 &'TL <+.,;.! 1 &'T7?"' 7$,+.*%5*&*& 9$($4$%
[+7;:(+.;&; 6*.$6*%. $T%*($8$%7$,*.! =&%= 2*5 %*8/$ ,+2+ 38&4$ 7$8+10% 61(1&

00 *($.,$& ,=:=% &'7 +(8;: 6*. 7$,+.*%65* *($ *: -+@8+% */7$8$-$4SYF6F *0$. 6*.
5% +(;:<$.%: FT$/*&,$& 6*.5'% +(;:<$.*: -+@;(8+%7+,;. +8+ 8T (+-$/*&,$ *.%$7
<$-+ %1.18(+.(+ *(9*(* ,'0.1 '(/1& —+&(;: '(/1& -=A($.4$ .18+ 1(+:8+% '(,1%5

00 (+-(+:8;:7:.1 1 +H(;& + 6%, %'(+-(;% '(,101 %o+ +. 7T=%$7*4* *5+*&$G*1&71.1

'(1:71.84%7+,;.! '01 A+8+& 6*. 6%(9* %*.(*(*0* 6'86+.,;8+&;&+ 8+. 1B T=%$7*4*?
*%P77? 8+( <$-+ 2*A8F7 *($ *(9*(* 2+%3$,*(8%-$& 6*. -+.9;-18%5%:¥G:T.!

&(*&$ *7*6+. -3&P7*8* +/(;&,+ @+A+.(+8+ <P 2+(%(+ *(*:B¥ (BT 2L+ +
@+A+.(+8+/;L/$+.42 $&9*&S 8+.%$7*&OM @'7+/;&,+ $9THB6F. 11 1-91(+8+&;&



+8+4;? Q$6 '.7+8;&,+ +.+8+ 8'7".(+.; *($ +@;(+& 7+.+8+(+.,%F7? ==& <$-+ 2*A8$7
*(9*(* '(18(1 93.=:($.*& +.78+/; <$ 61&(+.;& =/7 [;.+(+.,+ 93.=&8%/* *.!

&(*&$ *7*6+. -3&$7*8*& 6+4+0; 61(1&8+%7+,;.P

vV &(*&S$.7+8,+ %'&1L:1(+&(+.; *A($8%%
Vo T*6+.+ <$-+ 8+.%+-+ $T%* $,$545% 6%(9%($.* +&+(*A $78%%
v 17*@ 6*(9*($.* *53$.$& /'2657($.$ >*.8+ +,;&+ %+7;(8+% <IRBI$$($8%%

$$  %( %! (1

7*6+.;& 3&$8*&* %+<.+8;:? 9=&=8=A /'/-+( ,=&+/;&;& >+.%;&,+ '(+& 6*. :*.%$7
-3&S$T7*AX[*? [;.+,+& 6%, *&/+&;&? 6*. 8+.%+ 2+%%;&,+ 9B&*: YolFEH(Bo* GG 7*
'(,b101&1 <$ '&(+.; 2+.+%$7$ 9$5*.8% 9=4=&= $(*&,$ 61(1&,1.,101&1 >+.%;&,+,;.!
(9(+. <$ /'1-+( &$7Q".%($. /+-$/*&,$ 9$.55%($:$& 61 9=5 ,$0*:*8* %1487
%$&,*($.*? 8+.%+(+.; <$ 2*A8B7($.* 2+%%;&,+ '&(*&$ '.7+8,+ %'&1:1(+&B+.; 6*(8%-
A'.(+8+%7+,;.!

&AB(*%($ :*.%P$7*&? 6*. $.%P& 1-+.; [*/7$8* 7+/+.(+8+/; 9$.3%Ye¥$ /*/7$8*?
*.%0387? 8+.%+ <$ 2*A8F7 *($ *(9*(* 7=8 -+A;:8+(+.; .+@'. $'OF(B&(L -+@+&
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V(B <$ +2" ($.7 1-91(+8+(+.;? */THEDE& %S(*8F($.*& 9$57*0* 2+6%.($
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$%*(,$ 1-+.(+&+6*(*.!

Vo &=[7.5%($ (9*(* FTH(S.* T+%*@ $,$6*($6*(*.!

1 -3&7$87 '&(*&S$ ,=&-+,+ *.%$7? 8+.%+ <$ 2*ABS7 *($ *(9*(* (1@ 6'GB&($.* 2+
<$.*.1 8+ 61 +:+8+-+ OB(*&,*0%&,$ 6+AB& 2$.:$- *5*& 5'% 9$5 Yo-+(;&E*(f.!
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5&,+ 6,.+9%0;(8;:7;.! 1&+ 63&AS. 6*. -3&738 '(+.+% ,+ @'@=($. 6(99&.=.=

<$ 8+.%+ *($ 7$8+/; [+0(+&+.+% 93.=:($.*&* -+A8+/; */T$&S6*(8RBFIA 6*.

+O+A*&S $.9%/%&*& +1:8 C | [+-/:&,+ 61 T+.A 6*. 1-91(+8+ *($ *(I*
2+6%.,$ :1&(+. -+A;(8;:7;. N $
! I # 6
7 8' 8% 7 89
$ $ )



V. +A+.(+8+ *$%73. +.,;84;/; -+ F+&6+: */$:1&(+.; /3-($ 8%$%73,*.
O #

# o)
(99$.(+. ,$0%:$& Q$6 ,=&-+/;&;& $& 3&$S(* -1&41(+.;,;. <$ 3&$8($.* ,$ 9=&
9$57*%5$ +.7+4+%7;.!

$$)$  =1:,-& # |

17*@ I*75($.*& 9=4=8&= +&(+78+% *5*& %+<.+8(+.,+& 6+2/$78$%UR*(FH5&%0+
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‘Honda Mator
40 Usiminas {Elrnxﬂ:l
41 China Faw Group Corporation [China)
: 42 Lukoil {k.u:'l.lujn
i lﬂ L Nale
AP, thr H:r'll: qunmarlq
Schweppes (LK)

: § BT “ _
Movo Nordisk (Denmark) 81.28 46  Copec (Chile) 7727
Grupe Bambo, 5.4, (Mexico) i BLTS AT ﬁ&mﬁ {usy -~ Ty S B
¥ __qu: (Switzerdand) Bl.54 48 Eastman Kodak [LIS) 77.13
g General Mills (US) 81.34 49 Gensral Elecric WA RERE | T68T
12 Wak Disney (US) : Bl.22 50 Correlos (Brazil) ) = =: m
13 Haker Corparation (China) 8L.19 ::mu‘ Quesp 2T e S
15 Unieets arcet Servies U8 Biof (53 e e
16 Sharp Corp. (Japan) Bo.4q 54 — Dl
17 ACR N s043 55 — Fa
I8 Jean Coutu Group (Canada) Bo.11 7 P PEIR
19 El Corte Ingls (Spain) SO0 o . 573
20 Petrobras (Brazil) ) 759,97 gy ; * TE.ER
21 Carsberg (Denmark) 3 T8 60  Shorpank (Rsssia) PE 56
i 3M (US) : 7979 CE1 Imdlite gZara) fSpaind s T 0 - TS.ES
33 Barilla (Ttaky) TaAd 62 _FUSIFILM maidings Cnar'p ; 5' DLIH} : F3.51
24  Grupo Gerdau Earqzll:n 79.26 631 Apple | et e g 75 A2
25  Robert Bogch (Garrmany} T B4 Micheln [Framos) F5-34
26  Kone {Fintand) T8.12 55 [eutsche Lufthanss AG [Germany ) PSS
17 ‘Mercadons (Spain) TES0 - BE  Hewilegr-P iﬁ-l"? EU“-'-} #3110
ﬂ' Matsushita Electric Industrial Co. (Japan) 78 B8 g:- mﬂ;ﬁp ey :us:l - : ";'m
‘20 Marks & Spencer Group (LK) Te.7a e . =
30 Sobeys [Canada) 7874 USSRk Hathertands) Ligaltd
31 Philips Elecironics (The Netherdands) FaF34y TO  Cateroiflar (US) we-TH
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