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Slika 7: Distribucija neponderiranih sprememb cen pri mesečni, četrtletni, polletni in letni
frekvenci opazovanja sprememb cen
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) "

��.- *.�'�(#� $ $�
) "

%��6&	!4	C�&F4&	%�F& 	 : 	 � 	 :

%EF�G(%&48(	!4	7�7�&%!�& 	 : 	 � 	 :

F�*+!	7�(C�&A$(4!	!EF(�/! 	 1 	 1 	 �

.�!E(�'/(	!4	F�*+(	'3��!3%( 	 1 	 0 	 B

$�(E&�/�C��4(	7!8&6( 	 1 	 1 	 �

A�3��4&	/��('&	!4	/��('& 	 1 	 B 	 0

'3��!3%(	E&	%EF�G(%&48(	!4	7�7�&%!�& 	 1 	 0 	 B

3(�(.�4'/(	'3��!3%( 	 1 	 � 	 1

&%F!��	%!F(��	C!<.!	�7�(A& 	 B 	 B 	 �

6&'�7!'!�	/48!+(�	7!'&�4(	7�3�($56!4( 	 B 	 0 	 �

!EF(�/!	E&	�'($4�	4(+� 	 B 	 � 	 0

/�*C	!4	G!3& 	 B 	 � 	 B

/*�3*�4(	!4	F�*+(	'3��!3%( 	 B 	 � 	 B

4&'3&4!3%(4(	'3��!3%( 	 B 	 0 	 �

�('3&%�&D!8(	!4	/&%&�4( 	 B 	 B 	 �

'3(/�(4!4&�	7�'�F&�	7�!$�� 	 B 	 B 	 �

'3��!3%(	E&	�$�(/� 	 B 	 � 	 B

57��34&	�7�(A& 	 B 	 0 	 �

3&�4(	�$��+( 	 B 	 B 	 �

$&464(	'3��!3%( 	 � 	 � 	 �

F�A&6(	C!54(	!%&�! 	 � 	 0 	 0

F�*+(	'3��!3%( 	 � 	 � 	 �

F�*+!	!EF(�/!	E&	�&E%(F�!�� 	 � 	 � 	 �

4&7�&%(	!4	&7&�&3! 	 � 	 � 	 �

�'($4!	7�(FA(3! 	 � 	 � 	 �

'�&F/��	!4	/�4F!3��'/!	!EF(�/! 	 � 	 � 	 �

3�F&	+��!%& 	 � 	 0 	 0

%!4� 	 � 	 � 	 �

A('� 	 0 	 0 	 �

7�C!53%�	!4	�7�(A& 	 0 	 � 	 0

3(/'3!�4!	!EF(�/!	E&	+�'7�F!48'3%� 	 0 	 0 	 �

3/&4!4( 	 0 	 0 	 �

�$�&6!�& 	 � 	 � 	 �

�$*3(%	!4	6(%�8&�'/(	'3��!3%( 	 � 	 � 	 �
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��8.(�7)@4&35>�5.�)1.*5.*&�7'+(.'*)08�;&0)3*+6�3'08�)78+(&4*.@&�)-'.,&*.@&
7)37'.;5&� +*�!����7)� +,/45>;+83+�.*.'@.*8)3� 8.'�7'.6'&(9.*+6�&'8+/4)3�/)8
+*-+/&8)'5.3� )0*)3*.� +*=4&1+5.?� �'+� )3'.-*)8.*5>� )9.6�(.8)-� *&0� ,&*+(&
7'.-30.(� �!$+�*��)"� .�$�'���� '�$+� �*+���(�"0�� �!�" ��"0�
*�'*�".)�����8����7)�+,/45>;+83+�.*.'@.*8)3�8.'�*.7'.-.4&*+6�7'.6'&(9.*+6
&'8+/4)3�)-�0'.-+*0/+6�-'0.;+6�7)37'.;+5�+*�)-�0&(.@&�!���<�7)4.@�8.@&�7&
8>-+�*+6&*5.�-)945.*+6�;&0)3*+6�3'08�),+')(&�*5.@)3)�,(&*5:&*5.?

�&�04+/+��#�0)�7'+/&,&*.�;&0)3*.�3'08.�&*>&4+,+'&*+6�(.0.;*+6�07'.(.(9
!���� 8.'�)0*)3*.� +*=4&1+5.<�)1.*5.*.�0�7)();5)�)78+(&4*.@&�)-'.,&*.@&
7)37'.;5&� 8.'� !���� 7)� +,/45>;+83+� 1.*� .*.'@.*8)3� +*� *.7'.-.4&*+6
7'.6'&(9.*+6�&'8+/4)3?��)8�5.�'&,3+-*)�0�04+/.��#�+*�+,�8&9.4.��<�5.�08&*-&'-*+
)-/4)*� ;&0)3*.� 3'08.� )1.*5.*.� )0*)3*.� +*=4&1+5.� 3� 7'+(.'5&3+� 0� ;&0)3*)
3'08)�!����3�)9.6�7'+(.'+6�(&*5:+<�+*�0+1.'�7'+�)1.*+�0�7)();5)�)78+(&4*.@&
)-'.,&*.@&�7)37'.;5&�,&�"%?�K�+*�7'+�)1.*+�,�(.8)-)�+,/45>;+83.�.*.'@.*8)3
+*�7'.6'&(9.*+6�&'8+/4)3�,&���?#K?

�)8�5.�7'.-08&345.*)�3�-'>@.(�7)@4&35><�5.�8'.*-*&�+*=4&1+5&�-.=+*+'&*&�/)8
-3&*&508(.0.;*)�),+')(&�:8+'++*-3&50.8(.0.;*)�0'.-+*0/)�-'0.;.�7)37'.;5.<
,&8)�7'+(.'*)08�7'.-08&345.*+6�(.8)-�+,'&;>*&�)0*)3*.�+*=4&1+5.�)1.*+()
8>-+�,�*5+6)3+(+�)-08)7&*5+�)-�'.=.'.*;*.�3'.-*)08+?


�04+/.����8.'�8&9.4.��<�/5.'�0)�7'+/&,&*&�)-08)7&*5&�)0*)3*.�+*=4&1+5.�)-
0'.-+*0/+6� 7)37'.;+5<� 5.� '&,3+-*)<� -&� 5.� *+6&*5.� ;&0)3*.� 3'08.� )0*)3*.
+*=4&1+5.<�)1.*5.*.�0�7)();5)�)78+(&4*.@&�)-'.,&*.@&�7)37'.;5&��?�D/'&8
3.;5.� )-� -3&*&508(.0.;*.@&� +*�  ?"D/'&8� 3.;5.� )-� :8+'++*-3&50.8(.0.;*.@&
0'.-+*0/.@&�-'0.;.@&�7)37'.;5&?��+6&*5.�;&0)3*.�3'08.�)0*)3*.� +*=4&1+5.<
)1.*5.*.�0�7)();5)�!����9'.,�>7):8.3&*5&�1.*�.*.'@.*8)3�+*�*.7'.-.4&*+6
7'.6'&(9.*+6�&'8+/4)3<�7&� 5.��?�D/'&8�3.;5.�)-�-3&*&508(.0.;*.@&� +*�"?%D
/'&8� 3.;5.� )-� :8+'++*-3&50.8(.0.;*.@&� 0'.-+*0/.@&� -'0.;.@&� 7)37'.;5&?
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�&� +,'&;>*� )-08)7&*5&� )0*)3*.� +*=4&1+5.� )-� -'0.;+6� 0'.-+*0/+6� 7)37'.;+5
08&� >7)'&945.*&� /&,&41&� 7)37'.;*+6� &90)4>8*+6� )-/4)*)3��
�� +*� /)'.*
7)37'.;*.�/3&-'&8*.�*&7&/.���
�<�7'+/&,&*+�3�8&9.4+�H?��)945.*+�'.,>48&8+
0)�-3)>(*+<�0&5�5.��
��7'+�7'+(.'5&3+�)0*)3*.�+*=4&1+5.�,�-3&*&508(.0.;*+(
0'.-+*0/+(� -'0.;+(� 7)37'.;5.(�(&*5:+� 7'+� +,'&;>*>� )0*)3*.� +*=4&1+5.� 0
7)();5)�(.8)-.� +,/45>;.3&*5&<�(.-8.(�/)� 5.� ��
��(&*5:+� 7'+� +,'&;>*>
)0*)3*.� +*=4&1+5.� 0� 7)();5)� )-'.,&*+6� 7)37'.;+5<� 7'+� ;.(.'� 5.� '.4&8+3*&
'&,4+/&� 3.;5&� 3� -'>@.(� 7'+(.'>?� �.� -.=+*+'&()� )0*)3*)� +*=4&1+5)� /)8
:8+'++*-3&50.8(.0.;*&� 0'.-+*0/&� -'0.;&� 7)37'.;5&<� 08&� )9&� +*-+/&8)'5&
)-/4)*)3�(&*5:&�7'+�>7)'&9+�(.8)-.�+,/45>;.3&*5&?
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�'+4&@&5&*5.� ;&0)3*.� 3'08.� )78+(&4*.@&� )-'.,&*.@&� 7)37'.;5&� -'0.;+(
0'.-+*0/+(�7)37'.;5.(� 5.� 8.08+'&*)� 8>-+� ,� '.@'.0+50/)�&*&4+,)<�/+�7)/&2.<
-&� 0.� ;&0)3*&� 3'08&� )78+(&4*.@&� )-'.,&*.@&� 7)37'.;5&� 9)45.� 7'+4&@&5&
8&/)�-3&*&508(.0.;*.(>�/)8�:8+'++*-3&50.8(.0.;*.(>�0'.-+*0/.(>�-'0.;.(>
7)37'.;5><�7'.-30.(�,&'&-+�*5.*.@&�(&*5:.@&�*+6&*5&?

�,"� *�"!$+�'()"����"+�!�� +,'&;>*&� )0*)3*.� +*=4&1+5.� 8.(.45+8&� *&
+,/45>;.3&*5>� 1.*� 3)4&8+4*+6� 7')+,3)-)3� +*� 08)'+8.3� +,� !���?� �.8)-&
+,/45>;.3&*5&� 8.(.45+� *&� 7'.-7)08&3/+<� -&� 0)� 8)� 1.*.� *.7'.-.4&*+6
7'.6'&(9.*+6� &'8+/4)3� +*� .*.'@.*8)3<� (.8)-&� )-'.,&*+6� 7)37'.;+5� 7&
+,/45>;>5.� 1.*.�7')+,3)-)3� +*� 08)'+8.3<�/+� 3� 8'.*>8/>�)7&,)3&*5&�9.4.2+5)
./08'.(*.�07'.(.(9.?���)9-)95><�/+� 5.�,&5.8)�3�&*&4+,)<�0.�)9.�0/>7+*+
7')+,3)-)3�3�3.4+/+�(.'+�*�"#��'�+�<�/&'�3)-+�3�7)-)9*.�)1.*.�)0*)3*.
+*=4&1+5.�7'+�>7)'&9+�.*.�&4+�-'>@.�(.8)-.?

�&0)3*&�3'08&�)0*)3*.�+*=4&1+5.<�+,'&;>*&*&�0�7)();5)�)-'.,&*+6�7)37'.;+5<
5.� 3� )7&,)3&*.(� )9-)95>����)�'�(�+�(��1��!$+�*��)���!� �"4"�"�.�"
'�"!��$+�� *�� $�����)-�� 7'+� (.8)-+� +,/45>;+83.� 1.*� *.7'.-.4&*+6
7'.6'&(9.*+6�&'8+/4)3� +*�.*.'@.*8)3?��45>9� 8.(>� 5.�(.8)-&�)78+(&4*.@&
)-'.,&*.@&�7)37'.;5&�7'+(.'*.5:&�,&�)1.*)�)0*)3*.� +*=4&1+5.<�7'.-30.(
,&'&-+�*5.*.�)9;>845+3)08+�*&�:)/.?���7'+(.'><�/)�:)/�*.�-.4>5.5)�0&()�*&
1.*.�.*.'@.*8)3�&4+�7'.6'&(9.*+6�7')+,3)-)3<�0.�)1.*&�)0*)3*.�+*=4&1+5.
0�7)();5)�)78+(&4*.@&�)-'.,&*.@&�7)37'.;5&�8&/)5�)-,)3.�*&�*)3)�*&08&4.
'&,(.'.<�(.-8.(�/)�0.�)0*)3*&�+*=4&1+5&<�)1.*5.*&�,�(.8)-)�+,/45>;.3&*5&
*.7'.-.4&*+6�7'.6'&(9.*+6�&'8+/4)3�+*�.*.'@.*8)3�07'.(.*+�0&()<�/)�0.
374+3+�3+:5+6�1.*�7'.*.0.5)�*&�-'>@.�0/>7+*.�7')+,3)-)3� +*�08)'+8.3?

��*&04.-*5.(�7)@4&35>�0)�7'.-08&345.*+�:.�+,'&;>*+�/>(>4&8+3*.<�(.-4.8*.
8.'�7)37'.;*.�08)7*5.�+*=4&1+5.�,&�)0*)3*)�+*=4&1+5)<�)1.*5.*)�*&�7)-4&@+
)9.6�(.8)-?
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�'+(.'5&3&�&*>&4+,+'&*+6�(.0.;*+6�08)7.*5�'&08+�-.5&*0/.�+*�)0*)3*.�+*=4&1+5.
5.� 7'+/&,&*&� 2.� 3� 7'.-6)-*+6� 7)@4&35+6<� 3� *&-&45.3&*5>� 7&� 5.� @'&=+;*)
7'+/&,&*)�:.�@+9&*5.�/>(>4&8+3*+6<�(.-4.8*+6�+*�7)37'.;*+6�08)7.*5�'&08+
-.5&*0/.�+*�)0*)3*.�+*=4&1+5.<�8&9.4&'*+�7'+/&,+�7&�0)�7'.-08&345.*+�3�7'+4)@+��?

�/�/(�+�'��� ��4(�%�)�� (.'+� 07'.(.(9.� 1.*� 3� 8./);.(� (.0.1>� 3
7'+(.'5&3+�,�-.1.(9')(�7'.-6)-*.@&�4.8&?�
4+/&��H�7'+/&,>5.�@+9&*5.�-.5&*0/.
8.'�)0*)3*.�+*=4&1+5.<�)1.*5.*.�*&�7)-4&@+�)9.6�7'.-08&345.*+6�(.8)-?

���"!("+���$+�*�)����$+��1.*�(.'+()�07'.(.(9.�1.*�3�8./);.(�(.0.1>
3�7'+(.'5&3+�,�+08+(�(.0.1.(�3�7'.8./4.(�4.8>?�
4+/&����7'+/&,>5.�@+9&*5.
(.-4.8*.� 08)7*5.� '&08+� 1.*�,&�-.5&*0/)� 8.'�)0*)3*)� +*=4&1+5)<�)1.*5.*)�0
7)();5)�+,/45>;+83.�1.*�.*.'@.*8)3�+*�6'&*.�8.'�)78+(&4*.@&�)-'.,&*.@&
7)37'.;5&?

��'*�".��� ��4(�%�)�� +,'&;>*&()� /)8� '&,(.'5.�(.-� 7)37'.;*)� 08)7*5)
'&08+� 1.*� 3� ,&-*5+6�-3&*&508+6�(.0.1+6� 3�7'+(.'5&3+� 0� 7)37'.;*)� 08)7*5)
'&08+� 1.*� 3� 7'.-6)-*+6� -3&*&508+6� (.0.1+6?� �&� 04+/+� �%� 0)� 7'+/&,&*.
7)37'.;*.� 08)7*5.� '&08+� 3� ,&-*5+6� �H�(.0.1+6<� 0&5� ,&'&-+� *.7'+(.'45+3)08+
+*-./0&� 1.*� 2+345.*50/+6� 7)8'.9:;+*� 0� !���� 7'.-� 4.8)(� ���#� *+�()@);.
+,'&;>*&8+�3'.-*)08+�,&�7'.-6)-*.�(.0.1.?

�)8�5.�'&,3+-*)�+,�04+/��H�-)��%<�0)�/>(>4&8+3*.<�(.-4.8*.�8.'�7)37'.;*.
08)7*5.�'&08+�1.*�)0*)3*.� +*=4&1+5.�*+25.<�3�7'+(.'5&3+�,�-.5&*0/)� +*=4&1+5)
7&� 5.�(&*5:.� 8>-+� *+6&*5.� 8.6� ;&0)3*+6� 3'08?� �)8� 5.� 7'+/&,&*)� 3� :.08.(
7)@4&35><� 0)� )-08)7&*5&� )0*)3*.� +*=4&1+5.<� )1.*5.*.� 0� 7)();5)�(.8)-.
)-'.,&*.@&�7)37'.;5&�)-�0'.-+*0/+6�-'0.;+6�7)37'.;+5<�(&*5:&�)-�)-08)7&*5
)0*)3*.�+*=4&1+5.<�)1.*5.*.�0�7)();5)�+,4);&*5&�.*.'@.*8)3�+*�7'.6'&(9.*+6
&'8+/4)3<�,&'&-+�;.0&'�0)�;&0)3*.�3'08.�/>(>4&8+3*.<�(.-4.8*.�8.'�7)37'.;*.
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)0*)3*.� +*=4&1+5.<� )1.*5.*.� 0� 7)();5)� (.8)-.� )-'.,&*+6� 7)37'.;+5<
08&9+4*.5:.� )-� ;&0)3*+6� 3'08� +08+6� /&,&41.3� )0*)3*.� +*=4&1+5.<� )1.*5.*.� 0
7)();5)�+,7>:;&*5&�.*.'@.*8)3�+*�7'.6'&(9.*+6�&'8+/4)3?

����"�)�'�� !")��$#"� ��4(�%�)"� A+,'&;>*&*.� *&� 7)-4&@+� '.4&8+3*+6
7)*-.'5.3B�  � �$��'��<� )1.*5.*)� ,� (.8)-)� )78+(&4*.@&� )-'.,&*.@&
7)37'.;5&<�*&(�7)/&2.<�-&�9+�9+4&�)9�/)*1>�4.8&����H�)1.*5.*&�/>(>4&8+3*&
)0*)3*&� +*=4&1+5&<� /+� 5.� ,*&:&4&�9;?<1�  �� �;A��!$+�+�"� +�.#"���&)�� )-
-.5&*0/.<�)1.*5.*&�7)37'.;*&�)0*)3*&�+*=4&1+5&<�/+�5.�,*&:&4&�A;?<1�*�� �
5;>��!$+�+�"�+�.#"���&)�� )-�-.5&*0/.?��� 4.8>� �����7&�9+�9+4&�)1.*5.*&
/>(>4&8+3*&�)0*)3*&�+*=4&1+5&<�/+�5.�,*&:&4&�A;A<1� ���;B��!$+�+�"�+�.#"
��&)�� )-� -.5&*0/.<� )1.*5.*&� 7)37'.;*&� )0*)3*&� +*=4&1+5&<� /+� 5.� ,*&:&4&
9;�<1�*�� ���;9��!$+�+�"� +�.#"���&)�� )-�-.5&*0/.?� �)-&8/+� ,&� 1.4)8*)
)7&,)3&*)�)9-)95.�0)�7'+/&,&*+�3�7'+4)@+?
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�&(.*�-.4)3*.@&�,3.,/&�5.�7'.-08&3+8+�/)*1.78�+*�*&;+*�+,'&;>*&�)0*)3*.
+*=4&1+5.�3�
4)3.*+5+� ,&�)9-)95.�,&-*5+6� :8+'+6� 4.8?��'.-08&345.*+� 08)6&08+;*+
(.8)-+�8.(.45+8&�*&�+,/45>;.3&*5>�7')+,3)-)3�+*�08)'+8.3�,�'.4&8+3*)�*&53.;5+(
*+6&*5.(� 1.*� +,� 6&'()*+,+'&*.@&� +*-./0&� 1.*� 2+345.*50/+6� 7)8'.9:;+*?
�)945.*+� '.,>48&8+� 0)� )3'.-*)8.*+� @4.-.� *&� 0'.-+*0/)� -'0.;.� 7)37'.;5.
!���<� /+� 5.� 3� 8.(� 7'+07.3/>� >7)'&945.*&� /)8� '.=.'.*;*&� 3'.-*)08� 7'+
)1.*5.3&*5>�)0*)3*.� +*=4&1+5.?

�.8)-&� +,/45>;.3&*5&� 8.(.45+� *&� +,4);&*5>� 3*&7'.5� -)4);.*+6� 0/>7+*
7')+,3)-)3� +*� 08)'+8.3?� �'.-08&345.*+� 0)� '.,>48&8+� +,/45>;+83.� .*.'@.*8)3<
*.7'.-.4&*+6�7'.6'&(9.*+6�&'8+/4)3�8.'�)9.6�@'>7�7')+,3)-)3�+*�08)'+8.3
6/'&8+?��+6&*5.�;&0)3*.�3'08.�7)� +,/45>;+83+�1.*�.*.'@.*8)3�0.�7)3.;&�,&
�?�K�*&�(.0.;*+�'&3*+<�,�(&*5:&*5.(�='./3.*1.�)7&,)3&*5&�7&�0.�(&*5:&
+*� -)0.2.� *&53.;5.� ,(&*5:&*5.� *&� 4.8*+� '&3*+� )7&,)3&*5&� A��?�KB?� �
+,/45>;+83+5)� 1.*� *.7'.-.4&*+6� 7'.6'&(9.*+6� &'8+/4)3� +,� !���� 0.� *+6&*5.
-)945.*.� ;&0)3*.� 3'08.� 3� 7'+(.'5&3+� 0� ;&0)3*)� 3'08)�!���� ,(&*5:&<� 7'+
(.0.;*+�='./3.*1+�)7&,)3&*5&�,&���?�K?��)�6/'&8*+�+,/45>;+83+�.*.'@.*8)3
+*�7'.6'&(9.*+6�&'8+/4)3�7&�0.�*+6&*5.�-)945.*.�;&0)3*.�3'08.�,(&*5:&�,&
��?#K�7'+�(.0.;*+�='./3.*1+�)7&,)3&*5&�07'.(.(9�1.*�+*�-)0.2.�*&53.;5.
,(&*5:&*5.� 7'+� 7)44.8*+� ='./3.*1+� )7&,)3&*5&� 1.*� A �?#KB?��+6&*5.�!���
7)�+,/45>;+83+�.*.'@.*8)3�+*�7'.6'&(9.*+6�&'8+/4)3�0.�8)'.5�*&59)45�7'+94+2&
08&*-&'-*+(�)-/4)*)(�0'.-+*0/+6�-'0.;+6�7)37'.;+5<�/45>9� 8.(>�7&� 5.�:.
3.-*)� ��?�K� 3.;5&� )-� -3&*&508(.0.;*.@&� +*� �"?�K� 3.;5&� )-
:8+'++*-3&50.8(.0.;*.@&� 0'.-+*0/.@&� -'0.;.@&� 7)37'.;5&?

�C� &*8.� -)4);&*5.� +,/45>;.*+6� 0/>7+*� 7')+,3)-)3� +*� 08)'+8.3� 8.(.45+� *&
7'.-7)08&3/&6<�-&� 0)� 8.� 0/>7+*.� +*6.'.*8*)�3)4&8+4*.� 8.'�-&� 5.� '.4&8+3*)
*+6&*5.�;&0)3*+6�3'08�+,/45>;.*+6�7')+,3)-)3�+*�08)'+8.3�3�7)37'.;5>�*&53.;5.?
�9� 07')08+83+� 8.6� 7'.-7)08&3/� 5.� 7)8'.9*)� ,&� 30&/� +*8.'3&4� )7&,)3&*5&
7)0.9.5�-)4);+8+�0/>7+*.�,�*&53.;5+(+�07'.(.(9&(+�1.*�8.'�*&8)�+,'&;>*&8+
7)37'.;*)� 3'.-*)08� 7'.)08&*/&?� �,9+'&� -.4.2&� +,7>:;.*+6� 7')+,3)-)3� +*
08)'+8.3� 5.�)-3+0*&�)-�)94+/.�-+08'+9>1+5.�07'.(.(9�1.*?��&*5.� 5.�*&('.;
,*&;+4*)<�-&�0)�7'+�(.0.;*+�='./3.*1+�)7&,)3&*5&�*.0+(.8'+;*.<�*5+6)3�3'6
7&�5.�)-�&901+0.�)--&45.*�9)45<�/)8�5.�8)�,*&;+4*)�,&�*)'(&4*)�-+08'+9>1+5)?
�9&� 7&'&(.8'&� 0.� 0+1.'� ,�(&*5:&*5.(� ='./3.*1.� )7&,)3&*5&�(&*5:&8&<
3.*-&'�8>-+�7'+�4.8*+�='./3.*1+�)7&,)3&*5&�)-08)7&8&�)-�3'.-*)08+<�,*&;+4*+6
,&� *)'(&4*)� -+08'+9>1+5)?� �&8)� 5.� 0� 7)08)7*+(� +,4);&*5.(� ./08'.(*+6
07'.(.(9� 1.*� >@)8)345.*)<� 7'+� /&8.'.(� -.4.2>� +,4);.*+6� 7')+,3)-)3� +*
08)'+8.3� 0.� 7)37'.;*&� 3'.-*)08� 7'.)08&*/&� *&59)45� 7'+94+2&� '.=.'.*;*+
3'.-*)08+� 85?�-'0.;+(�0'.-+*0/+(�7)37'.;5.(?

�+6&*5.�;&0)3*.�3'08.�)78+(&4*.@&�)-'.,&*.@&�7)37'.;5&<�7'+�/&8.'.(� 5.
+,4);.*+6� )0.(� ./08'.(*+6� 07'.(.(9� 1.*<� 5.� )-� *+6&*5&� ;&0)3*.� 3'08.
!����(&*5:.� ,&� "%?�K<� /45>9� 8.(>� 7&� 5.� :.� 3.-*)� 3.;5.� )-� 0'.-+*0/+6
-'0.;+6� 7)37'.;+5<� +*� 0+1.'� ,&� � ?�K� )-� -3&*&508(.0.;*.@&� +*� �%?�K� )-
:8+'++*-3&50.8(.0.;*.@&� 0'.-+*0/.@&� -'0.;.@&� 7)37'.;5&<� 7'+� (.0.;*+
='./3.*1+� )7&,)3&*5&?

�)-)9*)08� )1.*� )0*)3*.� +*=4&1+5.� *&� 7)-4&@+� 7'.-08&345.*+6�(.8)-� 5.
7)04.-+1&�-.5083&<�-&�0)�9+4.�3�7')>;.3&*.(�)9-)95><�)-�5&*>&'5&����#�-)
5>*+5&��%%%<�(.-�)0(+(+�./08'.(*+(+�1.*&(+�*&53.;/'&8<�3��#?�K<�3/45>;.*.
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7'&3� 1.*.� 7'.6'&(9.*+6� &'8+/4)3?� �-� 8.@&� 0)� 1.*.� *.7'.-.4&*+6
7'.6'&(9.*+6�&'8+/4)3�3� %?#K�9.4.2+4.�(&/0+(&4*.�07'.(.(9.<�3�"#? K
7&�(+*+(&4*.?��.*.�.*.'@.*8)3�0)�7'+� +,'&;>*>�)78+(&4*.@&�)-'.,&*.@&
7)37'.;5&� +,7>:;.*.� 3� ��?HK<� )-� 8.@&� 3� �#?�K� ,&'&-+� (&/0+(&4*+6� +*
�?#K�,&'&-+�(+*+(&4*+6�07'.(.(9�1.*�3�7)0&(.,*.(�(.0.1>?

�45>9� 7)-)9*.(>� ,(&*5:&*5>� *+6&*5&� ;&0)3*+6� 3'08� )1.*5.*.� )0*)3*.
+*=4&1+5.� +*� *5>*.(� 7)-)9*.(� )-08)7&*5>� )-� '.=.'.*;*.� 3'.-*)08+
)1.*5>5.()<�-&�5.�(.8)-&�)-'.,&*+6�7)37'.;+5�7'+(.'*.5:&�,&�)1.*5.3&*5.
)0*)3*.�+*=4&1+5.?�
7'.5.(45+3.5:&�./)*)(0/&�+*8.'7'.8&1+5&�(.8)-.�*&('.;
)-8.68&�/)(74./0*.5:+�7)08)7./� +,'&;>*&3&*5&<�7)4.@� 8.@&�7&� 5.�(.8)-&
)9;>845+3.5:&�*&�()'.9+8*.�:)/.?

�1.*5.*&� ;&0)3*&� 3'08&� )0*)3*.� +*=4&1+5.� 5.� ,&8)� >7)'&9*&� 7'+� &*&4+,+
8./);+6�(&/')./)*)(0/+6�@+9&*5�8.'�*5+6)3.(�*&7)3.-)3&*5>?��&'&-+�03)5.
'.4&8+3*.� 08&9+4*)08+� 9+� >7)'&9&� )0*)3*.� *&(.08)� -.5&*0/.� +*=4&1+5.
,(&*5:&4&�7'+;&/)3&*&�83.@&*5&<�7'.-30.(�*&�=+*&*;*+6�8'@+6<�,&'&-+�;.0&'
9+� 9+4� (&*5:+� -)-&8./� ,&� 83.@&*5.<� /&'� 9+� 374+3&4)� *&� ,*+2.3&*5.� '&3*+
)9'.08*+6�(.'?� 
� 8.(� 9+� 0.� 7)07.:+4� 7')1.0� 7'+94+2.3&*5&� '&,(.'&(<� 3
/&8.'+6� 9+� 9+4&� )-7'&3&� '.3&4)'+,&1+50/+6� /4&3,>4� *&� /'&8/)');*.(� +*
0'.-*5.');*.(� 0.@(.*8>� 7)04)3&*5&� ./)*)(0/)� >7'&3+;.*&?� �7)'&9&
)0*)3*.� +*=4&1+5.� 7'+� +,'&;>*>� '.3&4)'+,&1+50/+6� ),+')(&� +*-./0&1+50/+6
/4&3,>4� 9+� 374+3&4&� 8>-+� *&� � )94+/)3&*5.� )0.9*+6� 7'.5.(/)3� +*� 0)1+&4*+6
8'&*0=.'5.3<�0&5�9+�*&�7'+(.'�>7)'&9&�)0*)3*.�+*=4&1+5.�7'+�0.08&3+�7)@)-9
)�>0/4&5.3&*5>�)0.9*+6�7'.5.(/)3�>7);&0*+4&�*5+6)3)�'&08?
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8&8+08+;*+�>'&-��
�3�03)5+6�7>94+/&1+5&6
� � 2.�>7)'&945&� ),*&/)�6&'()*+,+'&*� +*-./0� 1.*� 2+345.*50/+6�7)8'.9:;+*<� /+� 5.�7)3,.8&� 8>-+� ,&�7)8'.9.� 8.@&�-.4)3*.@&� ,3.,/&?

��2$+�;�:3��'.-08&345.*+�+,'&;>*�07'.(.(9�1.*�5.�074):*)�>7)'&945.*�8&/)�3�4+8.'&8>'+�/)8�3�7'&/8+;*.(�-.4>?��)'(&4*&�>8.(.45+8.3�,&
� � +,'&;>*� 07'.(.(9�1.*�*&�7'.-08&345.*+� *&;+*� 5.�7)-&*&�*&�7'+(.'� 3��4.(.*80� +*� �,&*� A��H�B?

 �2$+�;��?3��)'(&4*&� '&,4&@&�>7)'&9.� '.4&8+3*+6�7)*-.'5.3� 5.�7)-&*&�*&�7'+(.'� 8>-+�3�
.43&*&86&*� +*��'&0&-&��&)� A����B?

"�2$+�;��?3��&-*5&� 8&/:*&� '.3+,+5&� 5.�9+4&�)7'&345.*&�3�,&;.8/>� 4.8&��%%%?

�� 2$+�;� �?3��9'&3*&3&� 7'+08'&*0/)08+� ,&'&-+� 8.6*+/.� ,&5.(&*5&� 1.*� 7'.0.@&� )/3+'� 8.@&� -.4)3*.@&� ,3.,/&?

#� 2$+�;�573��7)'&9&�(.8)-.�)-'.,&*+6�7)37'.;+5� ,&�)1.*5.3&*5.�)0*)3*.� +*=4&1+5.� 5.�7'.-08&345.*&�*&�7'+(.'� 3��'F&*<��.116.88+� +*
� �M+@@+*0� A����B?
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8&4 	 0;0�2 	 0�0�1 	 0�0�1

.($ 	 0;1�0 	 0�0�� 	 0���-

A&� 	 0;-�� 	 0�0�: 	 0�1��

&7� 	 0;;�; 	 0�0�: 	 0�:�-

A&8 	 ��0�� 	 0���- 	 0���1

8*4 	 ��0�2 	 0���B 	 0���-

8*� 	 ����1 	 0���B 	 0�-��

&%+ 	 ��0�2 	 ;;�- 	 0���-

'(7 	 ����: 	 0���B 	 0�-�0

�/3 	 ��1�: 	 0�0�� 	 0�2��

4�% 	 ��:�1 	 0���1 	 0�2��

F(D 	 ��-�0 	 0���2 	 0�;��

0;;-

8&4 	 ��;�; 	 0�0�B 	 0�0�B 	 0�;�1

.($ 	 �00�1 	 0���- 	 0���0 	 0�2�;

A&� 	 �0��1 	 0���: 	 0���: 	 0�-�2

&7� 	 �0:�� 	 0�0�� 	 0�B�2 	 0�-��
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