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F/ Analytická část !
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!
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Z*2/%$P!7+-I*!1%:*<!VL:&!6*!I$PT-2!,K1?D!%!"8@!}'!]!+%.*!(M"\!V-:;:5:E!6,+4:/;!ef)!:*H<2;!
7DEI:-$4'!C%&7%+;!eCU9!$T*!I1?:-2;!;!ef)!$I+%6,2!7+-I*!1%:*<!VL:&!I*!"8c8!1-2-%:L!*L+%!:;!
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fB#$Vb(#$>4$8$#(9(dH:e.&B#$O(d#;.9(m5&D:#&'(B.D.(I@Ghn(q(8H.9D&'(>C#.=$8"&'(m)+))n(

C%5*,!,L+:;Ag!6!7+-I*!1%:*<!VL:&*1!$<TTE1!:*h!=RM!,-6E.!*L+!$I+%6,2!I*!=!:;!"[!,L+:;Ag'!]!+%.*!
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eLH%T! X%h*2LF! I1-oLA*c! h*! ZUeG! A*! 3%2V%$P! ,L+:;A! I*! 6K+-*! ef)c! ,*&<! h*:6/K! 32%H42:E!
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I#"#$! W3/=?)3!0->+9+1&./123!
eLH%T! X%h*2LF! L$*&2! $!+%IF%$%+Lc! h*! ,L+:;A*! I*! 6$?,%$K! 6K+-*! ef)! H<2<! %+3;:-I%$4:<! :;!
5*6/K1!kI*1E!Lh!$! 2*,*.F!(M"(!;h!(M"R'!b*A&DE$*! 6*!F+42%!$!3%2V%$K1! +*6%+,L!92H;,+%6!$*!
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U+**:63;,*'!b;!I;54,/L!+%/L!(M"[!&%T2%!/!7+$:E1L!/%:,;/,L!1*I-!ef)!;!C+*1-*+!O7%+,6!Z>!
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A*F%!&K2/%$K!7;+;1*,+<!-&*42:?!$<F%$LAE!&416/K1L!7+%V*6-%:42:E1L!3%2VL'!!

K`0@C)=!S!\7@'!9>5Q+O!e/N&7!g)0/1'!Z/74!Y71`!

!
fB#$Vb(&.VW#D<=>(m)+0Ln(

q67%D4&4:E! A;1*/! A*! %7,-142:E! 7+%! ,;/,%! $PI:;1:P! *$*:,'! \'! ;! "['! A;1/;! m6*! $+;.En! /*!
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&%/L1*:,c!,I$'!O,;,L,!+*7%+,c!7%&2*!/,*+KF%!7+%&L/5:E!,P1!7%6,L7LA*!$!7DE7+;$4.F!,L+:;A*'!
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62%h/<!-!L$*&*:K!,*+1E:<!;!%&7%$?&:%6,-s!

!! ef)c!j*6/4!3%2V%$4!V*&*+;.*c!b4+%&:E!67%+,%$:E!;3*:,L+;t!
!! F;+1%:%3+;1t!
!! 7+%&L/.*t!
!! FD-T,?t!
!! H+;:&-:3t!
!! 1K&-;c!/;17;ot!
!! G(!)]!O7%+,c!q0Z%1t!
!! 7;+,:*D-!72:?:Et!
!! &%H+%$%2:E.-!d!7%D;&;,*2Kt!
!! ,L+:;A%$P!,P&*:'!

>4/2;&:E! 724:%$;.E! &%/L1*:,! ,;/K! %H6;FLA*! ,I$'! 7D*F2*&<c! $! :-.Fh! A6%L! L$*&*:<! 6L14D*!
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!! 7;+,:*D-c!I46,L7.-!7;+,:*+gt!
!! &%&;$;,*2Kt!
!! 1*&-42:E!7;+,:*D-t!
!! :%$-:4D-t!
!! F%6,Kt!
!! 3%2V%$K!/2LH<!;!3%2V%$K!&;,;H4I*t!
!! F+45/<'!

C24:%$;.E!;!7+%&L/5:E!&%/L1*:,!A*!L2%h*:!:;!,I$'!,P1%$K1!^*HL!;!A*!%,*$D*:Pc!,%!I:;1*:4c!
h*!$P.F%IE!6,;$! A*!7+gH?h:?!;/,L;2-I%$4:!;!&%72o%$4:'!]P.F%IE!6,;$c!/,*+P! A*!I7+;.%$4:c! A*!
7D-7+;$*:!$h&<!7+%!&;:P!+%5:E/'!l*&:%,2-$K!%6%H<!1;AE!&2*!6$P.F!7%I-.!$!1;:;3*1*:,L!,L+:;A*!
;!&2*!6$K!%&7%$?&:%6,-!7%$%2*:!7DE6,L7!&%!A*&:%,2-$P.F!546,Ec!62%h*/!I4/2;&:EF%!724:%$;.EF%!
;!7+%&L/5:EF%!&%/L1*:,L'!

c*.$()#,$%&3();$%>"%&*+5$%&3B"<'d!
C+%.*6!I;5E:4!&$?1;!I4/2;&:E1-!1%1*:,<c!;!,%!%62%$*:E1!6,4$;AE.E.F!;!:%$P.F!/%1*+5:E.F!
+*/2;1:E.F!7;+,:*+gc!:462*&LA*!7%6,L7:K!;&1-:-6,+%$4:E!h4&%6,E!61?+*1!/!-:6,-,L.E1!$*D*A:K!
67+4$<! _$5*,:?! b4+%&:E! 67%+,%$:E! ;3*:,L+<`c! /,*+K! 7%&7%+LAE! 67%+,! ;! 7%D4&4:E! 67%+,%$:E.F!
*$*:,gc!;/.E'!i+LFP1!1%1*:,*1!A*!V-:;2-I;.*!;!LI;$D*:E!/%:,+;/,L!6!efU]'!

C%,K! :462*&LA*! 7DE7+;$;! ;! 7%&*764:E! &$%L! &g2*h-,P.F! 612L$:E.F! $I,;Fgs! 7+$:E! 612%L$;! A*!
LI;$D*:;!6!3%2V%$P1!+*6%+,*1c!$!:E!A6%L!7D*6:?!&*V-:%$4:;!7+;$-&2;!;!A6%L!+%I&?2*:<!5-::%6,-!
;! %&7%$?&:%6,! ,P1L!3%2V%$KF%! +*6%+,L! ;! 7+%&L/5:EF%! ,P1L!7+%1%,K+;c! ;! &+LF4! A*! 6A*&:4:;!
6!,*2*$-I:E!67%2*5:%6,E!G(!)]!O7%+,c!/,*+4!$<+4HE!;!$<6E24!7DE1K!;!+*7+EI%$;:K!,*2*$-I:E!7D*:%6<!
;!,*2*$-I:E!6-3:42!;!I4H?+<!7D*&4$4!$2;6,:E/%$-!,*2*$-I:E.F!7+4$!.*2K!ef)c!67%2*5:%6,-!q0Z%1c!
/,*+4! :462*&:?! I;A-TuLA*! &-6,+-HL.-! I4H?+g! 6$P1! 7;+,:*+g1c! ,*2*$-I:E1! ;!6,+*;1%$;.E1!
6LHA*/,g1!7+;/,-./<!7%!.*2K1!6$?,?'!

)D*,E1! &g2*h-,P1!1%1*:,*1! $! k$%&L! 7DE7+;$! ,L+:;A*! A*! %62%$*:Ec! /%1L:-/;.*! ;! :462*&:K!
I;612L$:?:E! &%&;$;,*26/P.F! 6LHA*/,g'! J*I-! :*A$PI:;1:?ATE! 7;,DE! 67%2*5:%6,-! I;A-TuLAE.E!
$P6,;$HL! -:V+;6,+L/,L+<! ,L+:;A*! _$P6,;$HL! ,+-HL:c! ,*2*$-I:E.F! $?hEc! 72;,V%+*1c! 6,;:%$KF%!
1?6,*5/;c! ]BC! Ir:<`c! $P+%H:E! +*/2;1:E! ;3*:,L+;! 7+%! /%172*,:E! $P+%HL! %L,&%%+%$KF%!
;!-:&%%+%$KF%!H+;:&-:3Lc! ,-6/%$-:!;7%&'c!1*&-42:E!7;+,:*D-! ,L+:;A*!I!%H2;6,-! +4&-Ec! ,-6/%$P.F!
7*+-%&-/c! %L,&%%+%$P.F! +*/2;1c! 67%+,%$:E.F! ^*Hgc! ;2*! -! :;7DE/2;&! %V-.-42:E! V%,%3+;V%$K!
;!,*2*$-I:E!/%1*:,4,%D-'!!

C%,K!7D-.F4IE!:;!D;&L!:4H%+!&%H+%$%2:E/gc!7%D;&;,*2gc!/,*DE!&%72oLAE!7+%&L/5:E!,P1!7+%1%,K+;!
;!7%14F;AE!I;A-6,-,!7+;/,-./<!$T*.F:<!%H2;6,-!%+3;:-I;.*! ,L+:;A*c!&42*!:4H%+!3%2V%$?!I:;2P.F!
;!A;I</%$?!$<H;$*:P.F!67%2L7+;.%$:E/gc!/,*DE!A6%L!I;7%A*:-!$!%:2-:*!6.%+-:3Lc!$!A*F%h!+41.-!
I;A-TuLAE!%:2-:*!$P62*&/<!A*&:%,2-$P.F!F+45*/!7%!/;h&K!%&*F+;:K!A;1.*!%&!6,;+,L!7+$:EF%!V2-3F,L!
$!..;!S!F%&-:!;!8M!1-:L,!/;h&KF%!F+;.EF%!&:*!;h!7%!%&*F+4:E!7%62*&:EF%!V2-3F,L!7%62*&:E!A;1/<!
$!..;!"\!F%&-:!;!8M!1-:L,'!

]! 2*&:L! ;! k:%+L! I;5E:;AE! 5-::%6,-! 67%A*:K! 6! 724:%$4:E1c! 7DE7+;$%L! ;! $P+%H%L! +*/2;1:E!
7+*I*:,;5:E!/;17;:?!7%!A*&:%,2-$P.F!612L$:E.F!1K&-E.Fc!I!:-.Fh!$*21-!$PI:;1:%L!k2%FL!F+;A*!
%L,&%%+%$4! +*/2;1;! _7+%6,D*&:-.,$E1! H-22H%;+&gc! .-,<2-3F,g! ;! H-3H%;+&g`'! U+;V-/! 7D-7+;$E!
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JE6,%!:;! +%IF%$%+<! 6*! :;.F4IE! L$:-,D! F2;$:E! HL&%$<! +*6%+,Lc! ,*&<!3%2V%$K!/2LH%$:<'!C+4$?!
:;!,%1,%!6*!1E6,?!6*!7+%$4&?AE!$*T/*+K!+%IF%$%+<!6!F+45/;1-c!/,*+P1!6*!,*:!&*:!&;D-2%'!i42*!6*!
+%IF%$%+<!&?2;AE!6!$?,T-:%L!5*6/P.F!F+45*/'!W%IF%$%+<!6*!:462*&:?!1%F%L!7+%1E,;,!$!,*2*$-I-!
H?F*1!h-$KF%!$<6E24:E'!
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I#"#O! S&.&2(@)3!0,?2+!+!1&.&2(@)3!0>&)-/!
)*2*$-I:E! 7+4$;! /! ,L+:;A-! A6%L! &*V-:%$4:;! ;! 7+%1%,K+! A*! IE6/4$4! :;! I4/2;&?! 612%L$<!
%!7%D;&;,*26,$E! _C+%1%,*+! 93+**1*:,`! LI;$D*:K! 6!efU]! 7+%! kI*1E! j*6/K! ;!O2%$*:6/K!
+*7LH2-/<'! b;! I4/2;&?! 612%L$<! 14! 7+%1%,K+! I4+%$*o! 7+4$%! 7%&*76;,! /%:,+;/,! 6!5*6/%L!
,*2*$-I:E!$P+%H:E!67%2*5:%6,E!;!6!A*&:%L!I!5*6/P.F!;!62%$*:6/P.F!,*2*$-IE!%!$<6E24:E!7DE1P.F!
,*2*$-I:E.F!7D*:%6g!;!A*A-.F!+*7+EI%$4:E'!

Z*2%6$?,%$4! ,*2*$-I:E! 7+4$;! $2;6,:E! :?1*./4! 67%2*5:%6,!q0ZGJc! 6!:Eh! 7+%1%,K+! $<A*&:4$4!
%!TED-c! +%I6;FL! ;! &;2TE! &-6,+-HL.-! 7D*&4$;:KF%! ,*2*$-I:EF%! 6-3:42L! :*H%! ,*2*$-I:E.F! I4H?+g'!
)*2*$-I:E1-!7;+,:*+<!ZUeG!A6%L!A-h!,D-!+%/<!G(!)]!O7%+,!;!C+*1-*+!O7%+,!_7+%!O2%$*:6/%`c!
/,*+K! $!+%.*! (M((! %&$<6E2;2<! ,L+:;A! 7+%6,D*&:-.,$E1! 5,<DF%&-:%$P.F! 7DE1P.F! ,*2*$-I:E.F!
7D*:%6g! I! /;h&KF%! F+;.EF%! &:*c! .%h! A*! 7+%!7+%V*6-%:42:E! 3%2V%$P! ,L+:;A! %7,-142:E! ,*2*$-I:E!
$;+-;:,;'!ZUeG!7;,DE!1*I-!1*:TE!,L+:;A*!6K+-*c!I*A1K:;!I!F2*&-6/;!+%I7%5,Lc!-!I!,%F%,%!&g$%&g!
:*$<LhE$4!/!$P+%H?!;!.*2%6$?,%$K!&-6,+-HL.-!7DE1P.F!,*2*$-I:E.F!7D*:%6g!67%2*5:%6,!q'ZGJ!
_A*&:4! 6*! V-:;:5:?!:4+%5:%L! 62LhHL`c! A;/! A*! $PT*!L$*&*:K!$<LhE$4! A-! 7%LI*!/!&-6,+-HL.-! ,I$'!
N-3F2-3F,6'!

I#"#V! P0-.<0,?*&!XYZR!/![Y;!
92*T!eEH*.;A,!I1E:-2!$!+%IF%$%+Lc!h*!ZUeG!67%2L7+;.LA*!6!j*6/%L!3%2V%$%L!V*&*+;.E!$*!,D*.F!
%H2;6,*.F'! C+$:E! %H2;6,! A*! 67%+,%$:Ec! $! :Eh! 67%2*5:?! 7D-7+;$LAE! :%1-:;.-! :*A2*7TE.F! 5*6/P.F!
;1;,K+6/P.F!F+45*/c!/,*+K!%H&+hE!%&!ZUeG!F+;.E!/;+,<!;!1%F%L!6*!,L+:;A*!Ik5;6,:-,c!1%F%L!
IE6/4$;,!:*:;F+;&-,*2:K!I/LT*:%6,-c!&g2*h-,K!7+%!A*A-.F!&;2TE!67%+,%$:E!+g6,'!

i+LF%L!%H2;6,E! A*! 67%2L7+4.*!$!%H2;6,-!7+*I*:,;.*! ,L+:;A*! 6!$<Lh-,E1!/%1L:-/;5:E.F!/;:42g!
61?+*1!/!;1;,K+6/P1!3%2V-6,g1c!A*2-/%h!jUv!A*!A*&:E1!I!142;!67%+,%$:E.F!6$;Igc!/,*+P!14!
7D*6:P!7D*F2*&!%!52*:6/K!I4/2;&:?c!/;h&P!;1;,K+6/P!F+45!,;/!14!*$-&%$4:c!;/,L;2-I%$4:!,I$'!
F+;.E! F;:&-.;7c! /,*+P!L+5LA*! A*F%!3%2V%$%L!k+%$*o'!>4/2;&:E1!:%6-,*2*1! -:V%+1;.E! 61?+*1!
/*!3%2V%$K1L! 7+%6,D*&E! A*! ^*H! ;! 6%.-42:E! 6E,?! j*6/K! 3%2V%$K! V*&*+;.*c! :;! :-.Fh! A*! 1%h:K!
7+%6,D*&:-.,$E1!-:I*+4,gc!-:V%+1;.E!;!m6;$*!,F*!&;,*n!A*!1%h:K!7%I$4:E!52*:g!V*&*+;.*!:;!,L+:;A!
:*H%!/*!62*&%$4:E!7DE1P.F!,*2*$-I:E.F!7D*:%6g'!l*!$<LhE$4:;!,;/K!&-+*.,!*01;-2%$4!/%1L:-/;.*!
61?+*1!/*!3%2V%$P1!/2LHg1'!

)D*,E!%H2;6,!67%2L7+4.*!6*!,P/4!I;A-T,?:E!7%2%$-:<!+%IF%&.%$6/KF%!%61-52*::KF%!,P1Lc!/,*+P!
7g6%HE!$!+41.-!,L+:;A*'!l*&:4!6*!%!+%IF%&5E!6*!6,;,L6*1!1*I-:4+%&:EF%!+%IF%&5EF%'!

>;AE1;$P1!1%1*:,*1!A*!-!:4$;I:%6,!:;!:-hTE!7+%V*6-%:42:E!6K+--!e*,!9..*66!O*+-*6c!/&<!A*&*:!
I!,L+:;Ag!%+3;:-ILA*!7DE1%!j*6/4!3%2V%$4! V*&*+;.*c!7D-5*1h!7?,!:*Ak67?T:?ATE.F!F+45*/! ,K,%!
6K+-*!IE6/4$4!7+4$%!k5;6,-!$!ef)!7+%!:462*&LAE.E!+%/'!

I#"#\! ]=-)-5(=+!XYZR!^!)?=.+9-2?!/1,?)=+!
ZUeG!A*!7+%A*/,*1!/%1*+5:E1c!$<6$?,2-2!$!+%IF%$%+L!eLH%T!X%h*2LFc!;!A;/%!$!7DE7;&?!$T*.F!
$*2/P.F!1*I-:4+%&:E.F!67%+,%$:E.F!*$*:,g!A*!,*&<!A*F%!I4/2;&:E1!*/%:%1-./P1!.E2*1!I-6/'!
CD-!7%&7-6L!I4/2;&:EF%!612L$:EF%!&%/L1*:,L!A6%L!:4/2;&<!7+%A*/,L!I:41K!I!\M!;h!\R!}c!.%h!
A*!$*21-!&g2*h-,K!7D-!6;1%,:K1!+%IF%&%$4:E!%!+*;2-I;.-!,L+:;A*!I!7%F2*&L!*/%:%1-./K!+*42:%6,-'!
v-:;:5:?!:*A:4+%5:?ATE!:4/2;&%$K!7%2%h/<!2I*!6F+:%L,!&%!:?/%2-/;!/;,*3%+-Es!

!! 7+-I*!1%:*<!VL:&t!
!! V-:;:.%$4:E!,*2*$-I:E!7+%&L/.*t!
!! $P6,;$H;!,L+:;A%$K!-:V+;6,+L/,L+<t!
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!! $P+%H;!H+;:&-:3Lc!,-6/%$-:!;!&;2TE.F!7+*I*:,;5:E.F!;!+*/2;1:E.F!:%6-5gc!1;,*+-42gt!
!! 7+%:4A*1!FD-T,?t!
!! 7*+6%:42:E!:4/2;&<t!
!! 6,+;$%$4:E!;!.;,*+-:3t!
!! $<H;$*:E!]BC!Ir:<t!
!! 7%A-T,?:E'!

=&8-)$e31)5$:/19!
v-:;:5:E!%&1?:<!F+45*/!$*!$PT-!(MM! ,-6E.!*L+! _7D-H2-h:?!R!1-2-%:g!/%+L:`! A6%L! A*&:%I:;5:?!
:*A$<TTE! 7%2%h/%L! :4/2;&%$K! 546,-! +%I7%5,Lc! 7+%1%,K+! ,L+:;A*! 6*! I;$;ILA*! $PT*! L$*&*:%L!
546,/L! _1E:L6! 6+4h/%$%L! &;o! "R! }`! LF+;&-,! :;! k5*,! ef)! 8M! &:E! 7D*&! ,L+:;A*1'! >4+%$*o!
I*!I4/%:;!%&$4&E!6+4h/%$%L!&;o!V-:;:5:E1L!kD;&L!$!j*6/K!+*7LH2-.*'!

]P72;,L!V-:;:5:E.F!%&1?:!&2*!$P62*&/g!,L+:;A*!+*;2-ILA*!6;1%,:4!ef)c!/&<!$E,?I/;!-:/;6LA*!
8M!,-6E.!*L+!F+LHKF%c!.%h!7D*6,;$LA*!"R!}!7+-I*!1%:*<!VL:&L'!

[)#)+8-1"$%&39/.()!
i+LFP1! :*A$<TTE1! :4/2;&*1! A*! kF+;&;! I;! ,*2*$-I:E! 7+%&L/.-! ;! $P+%HL! ,*2*$-I:EF%! 6-3:42L'!
X%172*,:E!,*2*$-I:E!,P1!5E,4!7D-H2-h:?!RM!%6%H!%&H%+:KF%!,*2*$-I:EF%!7*+6%:42Lc!$5*,:?!&$%L!
7D*:%6%$P.F!$%Ig'!

K`0@C)=!$$!\>)'/-/,D!+)7),5C'8!,/CN!

!
fB#$Vb(C$X'>:&$(.OD$#A$O(C#"=:(m)+))n(

CD*:%6%$K!$%I<!7g6%HE!$!3%2V%$K1!;+*42L!%&!6,D*&<!,L+:;A%$KF%!,P&:*c!/&<!6*!:;$4hE!1;,*+-42c!
I;5E:;AE! 6*! +%I1-6u%$;,! /-2%1*,+<! /;H*2gc! /,*+K! 7+%7%ALAE! A*&:%,2-$K! 7%I-.*! /;1*+!
:;!A*&:%,2-$P.F! A;1/4.F! 6! 7D*:%6%$P1-! $%I<! ;! *:*+3*,-./P1-! I&+%A-'! ]! 7+gH?FL! 5,$+,/;!
&%.F4IE!/!V-:42%$K!/%172*,;.-!$T*.F!I;DEI*:Ec!I/LT*H:E1!I4H?+g1c!$P6,;$H?!,*2*$-I:EF%!6,L&-;!
;!7+%$?D*:E!$T*.F!&;2TE.F!1%1*:,g!67%A*:P.F!6!+*;2-I;.E!7DE1P.F!,*2*$-I:E.F!7D*:%6g!I*!$T*.F!
,DE! ,L+:;A%$P.F!&:g'!i%! ,*2*$-I:E!7+%&L/.*!6*! D;&E! -!7%72;,*/!:?1*./K!67%2*5:%6,-!q0ZGJc!
$2;6,:E/%$-!.*2%6$?,%$P.F!,*2*$-I:E.F!7+4$!ef)c!I;!.*2%6$?,%$%L!&-6,+-HL.-!,*2*$-I:E.F!I4H?+gc!
mH*6,!6F%,6n!;!+%IF%$%+g!6!:*A2*7TE1-!F+45/;1-'!
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W,;4*+B*$4/&1*C3+2$81F&*;4&/.4/&5$*$+,&3B*$B&*1981@/!
]PI:;1:P1-!:4/2;&%$P1-!7%2%h/;1-!A*!$P6,;$H;!,L+:;A%$K!-:V+;6,+L/,L+<!;!$P+%H;!H+;:&-:3L'!
W*;2-I;.*! %H%L! ,?.F,%! 62%h*/! &%&4! V-:42:E! 7%&%HL! .*2K1L! 3%2V%$K1L! +*6%+,L'! l*&:4! 6*!
%!$P6,;$HL!,+-HL:c!,L+:;A%$K!6,;:%$K!$*6:-5/<!7+%!7;+,:*+<!,L+:;A*c!$P6,;$HL!$?hE!7+%!,*2*$-I:E!
/;1*+<c! $*2/%72%T:%L! ,*2*$-I:E! %H+;I%$/L! $5*,:?! :%6:K! /%:6,+L/.*c! +%I1E6,?:E! I4H+;:c!
-:6,;2;.-!,I$'!+%L7-:3L!_$<1*I*:E!&-$4./P.F!6*/,%+g`'!

K`0@C)=!$"!L05`1'N!.0/!?5,@=N!

!
fB#$Vb(C$X'>:&$(.OD$#A$O(C#"=:(m)+))n(

]PT*!:;!%H+4I/L!A*!:4I%+:?!L/4I4:;!A*&:;!I!,+-HL:!7+%!&-$4/<c!/,*+4!6*!:;.F4IE!7D*&!/2LH%$:%L!
3%2V%$KF%! +*6%+,L!L! A;1/<!5'! S! ;!"M'!);,%!7%I-.*! A*!:*A$F%&:?ATE! 7+%!L1E6,:?:E! ,+-HL:<'! l*!
1%h:%!I!:E!62*&%$;,!:*A$E.*!A;1*/c!.%h!A*!7+%!&-$4/<!$*21-!7DEA*1:K'!

K`0@C)=!$2!g0&'?5'(!9>5Q+O!

!
fB#$Vb(C$X'>:&$(6$D$Q#.6:;(DO#&.V:(m)+))n(

i42*! 6*! A*&:4! -! %! $P6,;$HL! /%172*,:EF%! H+;:&-:3L! A*&:%,2-$P.F! A;1*/c! %&7;2-Tuc! .*:,+;!
3%2V%$KF%!+*6%+,Lc!,+K:-:/%$P.F!72%.F!;7%&'!



!
!

8=!
!

=&31'C)0$<>8V4U!
i%! 6,+;:<!:4/2;&g! A*! I;F+:L,! -! 7+%:4A*1!FD-T,?c! A*2-/%h! A*&:E1!I!7+$:E.F! 612L$:E.F!$I,;Fg!
7+%1%,K+;! A*! 612%L$;! %! 67%2L7+4.-! ;! %! 7+%:4A1L! 6! 3%2V%$P1! +*6%+,*1'! ]*! 612%L$?! 6*!
67*.-V-/LAE! 7+4$;! ;! 7%$-::%6,-! %H%L! 6,+;:! ;! $PF%&<! ;! :*$PF%&<c! ,*&<! ,%c! .%! +*6%+,L! 7D-:4TE!
%+3;:-I;.*! ,;/! $*2/KF%! *$*:,Lc! ;! I4+%$*o! -! ,%c! %! A;/K! I-6/<! 7+%:4A1*1!7D-.F4IE'!]!7DE7;&?!
ZUeG!A*!1%h:K!&*V-:%$;,!612%L$L!%!67%2L7+4.-! A;/%!546,*5:?!H;+,*+%$%Lc!A*2-/%h!:;!6,+;:?!
7DEA1%$Kc! 72L6%$K! 7+%! +*6%+,c! A*! $*! 67%A*:E! 6!,L+:;A*1! I;A-T,?:;! 7+*I*:,;.*! +*6%+,L! ;! A*F%!
+*/2;1;!7+%6,D*&:-.,$E1!/%172*,:EF%!1*&-42:EF%!1-pLc!$5*,:?!7DE1P.F!,*2*$-I:E.F!7D*:%6g'!
b;!I4/2;&?!%H.F%&:EF%!$<A*&:4$4:E!6*!+%IF%&:*c!%!/%2-/!A*!&+;hTE!7+%:4A*1!;+*42L!$5*,:?!A*F%!
7DE7+;$<!/!6;1%,:K1L!,L+:;A-!:*h!$PT*!L$*&*:4!7+*I*:,;.*'!

=)&;31'#1"$1'.#*95!
C*+6%:42:E! :4/2;&<! A6%L! &;2TE! I! $PI:;1:P.F! :4/2;&%$P.F! 7%2%h*/! 7+%1%,K+;'! C*+6%:42:E!
:4/2;&<! A*!1%h:K! +%I&?2-,! &$%L! 546,E'! C+$:E! A6%L! 7*+6%:42:E! :4/2;&<! 67%A*:K! 6*! I4/2;&:E1!
7+%&L/5:E1! ,P1*1c! /,*+P! 6*! 7%&E2E! :;! 7DE7+;$?! &2%LF%&%H?! ;! 5E,4! R! %6%Hc! /,*+K! 7D-! ,L+:;A-!
V-3L+LAE! $?,T-:%L! $! 7%I-.-! $*&%L.E.F! F2;$:E.F! k6*/g'! i+LF%L! 546,E! A6%L! V-:;:5:E! %&1?:<!
&%H+%$%2:E/g!;!&;2TE!:4/2;&<!67%A*:K!:*A*:!6!A*A-.F!6,+;$%$4:E1c!%H2*5*:E1c!;2*!-!LH<,%$4:E1'!
i%H+%$%2:E.-!A6%L!:;AE14:-!$!7+gH?FL!+%/L!;!I;A-TuLAE!:-hTE!7%I-.*!$!7+%&L/5:E1!,P1Lc!:;7D'!
7%D;&;,*26,$E!:;!FD-T,-c!:;!7;+/%$-T,-c!:;! ,+K:-:/%$P.F!72%.F4.F!;!7;,DE!6*1!:;7D'! -!F%6,*6/<'!
C*+6%:42!I;F+:LA*!-!&;2TE!&$?!6/L7-:<c!/,*+K!A6%L!7+%!7+%1%,K+;!&g2*h-,K!I!F2*&-6/;!H+;:&-:3L!
;!-:V;6,+L/,L+<'! C+$:E! 6/L7-:L! ,$%DE! ,P1! [! ;h! "M! %$?D*:P.F! %6%Hc! A*h! I;A-TuLAE! /%172*,:E!
H+;:&-:3! :;! FD-T,-! ;! ;6-6,LAE! 7D-! $P6,;$H?! -:V+;6,+L/,L+<'! i+LF%L! 6/L7-:%Lc! 7D-H2-h:?!
&$;.*,-52*::%Lc!A6%L!3%2V%$?!I:;2E!;!A;I</%$?!$<H;$*:E!%+3;:-I4,%D-c!/,*DE!,$%DE!,P1!I;A-TuLAE.E!
%:2-:*!6.%+-:3!$P62*&/g!/;h&K!F+45/<!I!/;h&K!A;1/<'!

64&*+3+'1"$*$(*4)&81@E$+5B*+)1"$Wf=$-g15E$%3C8V4U1"!
l;/!H<2%!L$*&*:%!$!7D*&.F%IE!7%&/;7-,%2*c!6,+;$%$4:E!A*!7*$:%L!6%L546,E!7*+6%:42:E.F!:4/2;&g'!
i;2TE! :4/2;&<!72<:%L! -! I!.;,*+-:3L!7+%!]BC!F%6,<c! ,*:! A*! I;A-T,?:!$! 7+gH?FL!CWG!9J!;! ,DE!
,L+:;A%$P.F!&:g!7D-H2-h:?!7+%!8MM!;h!=MM!%6%H!$!7+gH?FL!/;h&KF%!F+;.EF%!&:*'!

b4/2;&<!:;!$<H;$*:E!]BC!Ir:<!kI.*!:;$;ILAE!:;!7D*&.F%IE!.;,*+-:3c!A*2-/%h!6*!A*&:4!I*A1K:;!
%!6,%2<c!h-&2*c!LH+L6<c!;2*!-!,;2ED*c!6/2%c!7DEH%+<!;!,;/K!:;7D'!/4$%$;+<'!

X!7%A-T,?:E!,L+:;A*!6*!7+%1%,K+!I;$;ILA*!$!I4/2;&:E1!612L$:E1!&%/L1*:,L!6!efU]'!]!+41.-!
ZUeG!A6%L!+%I2-T*:<!&$;!I4/2;&:E!,<7<!7%A-T,?:E'!]!7+$:E1!7DE7;&?!A*!7+%1%,K+!7%A-T,?:!7+%,-!
:*%5*/4$;:K1L!I+LT*:E!,L+:;A*!_:;7D'!$2-$*1!7%5;6Ec!7%$?,+:%6,:E.F!7%&1E:*/!;7%&'`'!i+LFP1!
,<7*1!A*!7%A-T,?:E!%&7%$?&:%6,-!I;!T/%&<!I7g6%H*:K!:*A*:!%+3;:-I;5:E1!,P1*1c!;2*!:;7D'! -!
F+45/;1-'!

I#"#_! ]=-)-5(=+!XYZR!^!0>3L5-2?!/1,?)=+!
]!,K,%! /;7-,%2*! HL&%L! L$*&*:<! I4/2;&:E! 7-2ED*! 7DEA1%$K! 6,+4:/<! +%I7%5,L! ,L+:;A*c! A;/! L$*&2!
eLH%T! X%h*2LF! $! +%IF%$%+L'! >4/2;&:E! 7DEA1<! 7+%! ,L+:;A! ZUeG! A6%L! I;A-Tu%$4:<!
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