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@20?+& '/251(& $(& 4"1$0*9+8& [(,6-"9& $",6-('$-/G3&
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,6"'"$*0/($-(& <902FA& $(& 9*06"4& !F&
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T(9& *0&"<*"&$"/-"*"A& >0& /<"*90&$5)&
>(95& $()2"1+4@#"& 3")-(#"8& IF& )(&
+H& *"6('& *"<C3"& (4& & $(& T(2"$*& ;2"-

$0/#(A& 10& 9*06%?0& )3"& )(& 3$0?C&
'&$5)&'(,04-2-8&K3"&<-90/$CA& */06-/CA&
*(2"$*0/($C&(&S(9+4"3"A&H"&(4&*(90+&
70630+& )(& /53&3MH"3"&,6"'"$*0O
/(D8&&&&&&&&&&&&&&&&&&&&&&&&&&sa&@2%\<?@:,!*<

O@12%*%:2987%;<6?2&:87%96!?8

& j`q=`[V�& u& )F3!02& /")"20)*-A&
'5!(/FA& ?010/($-(& (& ,-*-(8& T(9%&
!02-& 7(<-($NF& /& 3-$+20)*-& (& *(9%&
)@& /& 6"1+90/($"4& ,010!"& *(93"6&
/0& /<"*9G#?& 6"N-i$0#?& K20/"$-

)9(&-&1$")8&j(<-($N0/%&0!10!-"&)(&
/2()*$"&'(>C$(&+H&/&>()"&01&T60#?&
965.0/&(& *6/5&10&B0,02#0/"4&)*6"1F8&
x"&/&,01)*(*"&0!10!C3&,6"#?01+&01&
'-3F& 9& 4(6-8& B0& J03& $()2"1+4"& >()&
<*F6-1)(D1J0/%?0&&,M)*+8&X&3-$+20)*-&
9& 7(<-($N03& ,(*6-2-& $"013F)2-*".$%&
'(95.(>9FA&3(<9(6F&(&3+'-9(8&I$0-

?%& 1"1-$F& )-& *-"*0& 0!F>(4"& '(#?0-

/5/(4@& 101$")8& & X& >()"& 7(<-($N0/&
)(&096"3&*($">$G#?&'5!(/&(&,2")0/&
90$(2-& (& 90$(4@& 6M'$"& ),6-"/01F& (&
)@D(H$%& ?6F8& K,020>"$)9%& ,0)"O
1"$-(& )@& }/G'/0+~A& (!F& 609A& 9*06G&
)(& 2"$& $"15/$0& '(>(2A& !02& <*"16GA&
!0?(*G& (& /")"2G& (90& 7(<-($N0/G&
>()8& X& *03*0& 0!10!C& & )(& (4& H-(#-&
$(/<*"/+4@#-&<902)9G&92+!&16+H-$F&/&
:592(1$"4&<902"&X8&I-$5>(& 60'?012-&
,01& /"1"$C3& )/04-#?& ,($-& /F#?0-

/5/(*"2-"9& \T6$(/)95A& _52-$*0/5A&

_(6*0/5]& +),06-(1(D& ,2")8& ;"SH"&
)(& *5*0& (9#-(& 90$(2(& eg8& 7"!6+56(A&
$('/(2-&?0&}j(<-($N0/0O/(2"$*C$)9F&
,2")~8
&|-(#-&)-&/0,6"1&,6-,6(/-2-&/G'10!+&(&
920!@>-9F8&^0?012-&)(A&H"&!+1@&,"9O
$"&),020>"$)9F&+,6(/"$C8&^-"/>(*5&
3(2-& <(*F& (& )+9$"A& #?2(,#-& )2+<-/%&
90<"2"A&9*06%&'10!-2-&/-('($9F8&&X&*"$&
1"J& 01& 65$(& 60'/0$-(/(2-& ,0& #"2"4&
<902"& )3(H"$%& <-<9F&u&,(3,@<-9FA&
9*06%& ,6"& )/04"& 1"*-& ,6-,6(/0/(2-&
,($-&/F#?0/5/(*".9F8&XF'10!-2-&)3"&
*"20#/->J+&(&(9#-(&)(&'(>(2(8&
& j(<-($NFA& T+6C#"A& X".95& $0#& 888& O&
*0+*0&965)$0+&.+10/0+&,-")J0+&)3"&
'(>(2-&$5<&,2")8&B0*03&+H&$()2"10/-
(2(&'5!(/(A&*($"#A&)@D(H"A&*03!02(&
(&6M'$"&?6F8&^"*-A&(2"&(4&,"1(NiN0-

/-(&!02-& '& *"4*0&(9#-"&$(1<"$C8&B2")&
+90$>-2-&,0*2")903&(&0!>"6)*/"$C38&
`9G3{& [0& ,6"1)(& <-<9(3-& (& #?+*-
$G3&>(4038&
& & & PH& *"6('& )(& /<"*#-& *"<-(& $(& c8&
60>$C9&j(<-($N0/0&u&/(2"$*C$)9"?0&
,2")+&zzz&&&&&&&&&&&&&&&&&e@?!,2%m3:2*+6<

%'!*a%3!6%>3@9@8?=%%C@%-_%+18%,!%4A48?@%2?8#!%:@80%%^32718%+@=%
2#$%>3@:@8+!?%*8"2%+*8,?2=%%"-&+6RA!%,8>?2=%%:<&878%2%%?<+6$=%
*;<7!1:87%!A"2&->?:!+,@%%2%1@83-0%%5#$%+18%+2%*@24%1@?!*2?@=%
:8;3<&;2?@=%2?8%>!&>!3!*2?@0

S?8:!*+6<%3!;?YC62%+%c29@2:d21@

57%*%:2987%!#4@%78%c29@2:d!*R%!#&!#@8%+$1#!?!1%*8+8?!+,@%2%;<#2*$0

tu24@%:2987%96!?$%*$,*<32?@%*%1o66!1%+:8A-%:<>2&@,R%_@*R%!#32;480
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 j(<-($N0/%& 0!10!-"& 4"& 0!-

10!C3& ,2$G3& '5!(/A& /")"20)*-A&
3(<9(6$G#?& ,0#?010/& >-& ,2")0/8&
:(>C$(& )(& $(& T6-& 9652"& (& 90$>C&
B0,02#0/0+&)*6"10+8&XF/6#?02"$C3&
7(<-($N0/G#?& )/-(*90/& !02& +*0609&
ce8& 7"!6+56(A& & ,6"1& B0,02#0/0+&
)*6"10+A&)&*'/8&,0)2"1$0+&3+'-90+A&
9"1F&)(&'/F>(4$"&,0#?0/5/(&!()(8&
;65)$+&(&?2(/$"&/")"2@&60'2@>9+&)&
*0?060>$G3&7(<-($N0/G3&0!10!C3&
)-& ,6"& $(<-#?& 92-"$*0/& /& 1030/"&
1M#?01#0/& (& 1030/"& )0#-52$F#?&
)2+H-"!&,6-,6(/-2-&>2"$0/-(&̂ "*)9%?0&
70292i6$"?0& )@!06+& :06$->9(
& /& ;2"$0/#-8& :(),-"/(2-& & (& '(*($-

#0/(2-& $53& $(& '$53"& 7(<-($N0/%&
,")$->9F8&  !2">"$C& /& *6(1->$G#?&
96040#?&$5)&$(&#?/C.+&,6"$-")2-&10&
>-()A&9"S&)(&*(9*0&'(!5/(2-&(&)*6"-

*5/(2-& (4& $(<-& 92-"$*-8& K(30'6"43"A&

!"'& ),020>$"& '(),-"/($G#?& 92"-

$0/)9G#?&,-")$C&!F&*0&$"!020&&0$0&
(& *(9& )3"& )-& ),02+& & )& ?"2-N0$956-
3-& '($M*-2-& (4& '$53"& 92"$0/)9-"&
,-")$"8& B0S(90/($C3& '(& *(9%*0&
60'/")"2"$-"& !02& $-"2"$& $(1<"$G&
,0*2")9&01&$(<-#?&92-"$*0/&(&)20/5&
/S(9FA& (2"& (4& )2(19%& 10!60*F& ,6"&
3(2G#?&7029206-)*0/8
&j(<-($NF&!02-A&(&?51(3&"<*"&-&)@A&
$-"2"$& *0+& '/25<*$0+& >()D0+& 609(A&
9"S&u&(90&?0/06C&*6(1C#-(&u&!F&3(20&
!FD&/<"*90&$(0,(9A&(2"& 4"& *0& -& >()&
)*6"*5/($-(&)(A&),020>"$)9G#?&,0-

)"1"$C& (& (9%?0)-& /'G/($-(A& (!F&
609A& 9*06G& )(& 2"$& $"15/$0& '(>(2A&
!02&<*"16G&(&!0?(*G&(90&7(<-($N0/G&
>()8& & IF& )(& +H& *"6('& *"<C3"& $(&
S(2<-"& 7(<-($NF& (& $(& *0A& >0& )-& ,6"&
$5)&$(#?F)*(4@&$(<-&32(1C&702906-)-
*-8&&&h2:2%S2,38:@26!*<%f!3@46!*<

j29@2:d$=%m-3B48=% 8"6<%:!4%@&8000

&Z()&01&T60#?&965.0/&(H&10&B0,02-
#0/"4& )*6"1F&/H1F&,(*6-2& 7(<-($N03A&
!+4(6"4& $52(1"& (& '5!(/"8& �+1-(& )(&
0!2-"9(2-& 10& 3()-"9A& 9*06%& 096"3&
'5!(/$"4& 7+$9#-"& 3(2-& (4& 0#?6($$G&
/G'$(3& \3(2-& .+1C& 0#?65$-D& ,6"1&
,M)0!"$C3& $"N(*C/$F#?& )C2]8& X&3--
$+20)*-& )(& ,0>()& 7(<-($N0/& 06N($--
'0/(2-& '(!C4(>9FA& ,6-(19FA& 1"1-$)9%&
'5!(/FA&&90$(20&)(&3$0?0&)/(1-"!8&
j(<-($NF& )(& 0)2(/0/(2-& ?6(/0)D0+8&
["!02-&,6"1,C)($%&H-(1$"&,6"1,-)FA&
*6")*FA&,6(/-125A&016-"9($-"8&[(0,(9A&&
'&903M6&'3-'20&/".(&3Y)(&(&,-*-(8&
& X& )@>()$0)*-& )(& 3$0?0&
'& 7(<-($N0/G#?& '/F90/& +H&
$"1016H-(/(A& $0& 7029206-)*-& '& ;2"-

$0/#(&)(&60'?012-&,6-,03"$@D&)-&-#?8&
X&,-(*09&er8& 7"!6+56(&$5<& 70292i6$F&
)@!06& X",06& 60'*($#0/(2& ;+!C$F-
?0& $53")*-"& /& v+>"$#-8& K,02+& )0&
)@!063-& '& v+>"$#(& (& & B02*56(& ,0-

#?0/(2-& !()+& (& 1-/5903& +95'(2-&
*6(1->$@& 7(<-($N0/@& )25/$0)DA& $(&
9*06"4& $"30?2(& #?G!(D& +95H9(&
*F,-#9"4& '(!C4(>9F& (& 0#?+*$5/9(&
'(!C4(>90/G#?& <,"#-(2C*8& B6"& /F!"O
6(/%& & 4('G>9F& )(& *+& $(<2-& (4&
7(<-($N0/%&)2(190)*-&>-&/0J(/%&<-<9F8&
& K0!0*(& ef8& 7"!6+56(& ,(*6-2(&
7(<-($N03&/&Z-"6$03&_(20N+A& 9(3&

*"$*0& 609& ,6-'/(2-& (4& 92"$0/)9G& )@-

!068& R$"S& ,0& ,6C#?01"& )-& >2"$0/-(&
)@!06+&'3"6(2-&)-2F&/&,C2"$C&16"/(&(&
+95'(2-&(90&)(&}6-#?*+4"&16"/0~&/&;2"-

$0/#-8&[5)2"1$G&),6-"/01&/&3()95#?&
,0& 0!#-& 60'/")"2-2& (& 60'*($#0/(2&
9(H1%?0A& 9*0& )(& 3+& ,6-'"6(28& :(&
),"/+& 7(<-($N0/G#?& ,-")$C& ,0#?0-

10/(2-&7029206-)*-&,0&1"1-$"&(&60')-"-

/(2-& 6(10)D& (& /")"2-"8& B01/">"6& )(&
H"$F& '0& ),"/5#9"4& )9+,-$F& '(,04-2-&
10& )@D(H"&0&$(4#?+*$"4<-"& *6?($#"A&
,6->03& $"60'?010/(2(& 2"$& 9/(2-*(A&
(2"& (4& >()A& '(& 9*06G& )(& )@D(H-(#-3&
,01(6-20& *6(1->$%& )20/"$)9%& 4"120&
,6-,6(/-D8&&X">"6&,(*6-2&?2(/$%3+&,60-

N6(3+A&9*06G&)(&$-")02&,01&$5'/03&
}j(<-($NFA& 7(<-($NFA& 7(<-($N0/%&
>()F888~& jK& X",06& /F)*@,-2& ),02+& )&
jK& K906+<-$(A& jK9& ;G>"6(& (& jK9&
_(#@<($8&  96"3& *($">$C90/& )(&
/& ,60N6(3"& 0!4(/-2-& 32(1C& +3"2#-&
'& Z-"6$"?0& _(20N+A& 3+H)95& ),"-

/5#9(& )9+,-$(& '& R".,FA& X2(1-3C6&
R0302(A&I-#?(2&j-.0&(&T603!-*5<-&'&
jK&x(/06$C9&'&v@9&,01&I(9F*0+A&(&
-$C8&I01"65*0603&(&'(!5/(>03&,60-

N6(3+& !02& .+10/G& 60',65/(>& x0'"7&
B($>C9&u&B06-(109A&9*06G&)(&$(0'(4&
0#-*02&/0&)/0403&H-/2"8&X&<902"& *($-

#(A& 9*065& $()2"10/(2(& ,0& )90$>"$C&

?2(/$%?0& ,60N6(3+A& )(& 30?2-&
>2"$0/-(& -& $">2"$0/-(& 70292i6$F#?&
)@!060/& ,6-+>-D& (90& )(& *($#+4"& ,0&
N06(2)9F& -& ,0& N"3"6)9F8&  & N06(2-
)9@& >()D& )(& ,0)*(6(2& /"1@#-& jK&
K906+<-$(&Ei!"6*&X(/6"9&&(&*6(1->$%&
*($#"& '& V"3"6(& +>-2(& +3"2"#95&
/"1@#(& (& #?06"0N6(79(& jK& X",06&&
K*($-)2(/(& :/(60/5& '(& ()-)*"$#-"&
I(6*-$(& _"$#(8& ^0& *($#(& /<"*9G3&
?6(2(& �+10/5& ?+1!(& I-60)2(/(&
;(,#(A&9*065&/F*6/(20&$M*-2(&,-")$"&'&
V"3"6(&-&0902-(&(H&10&)906G#?&6($-

$G#?&?01C$8&
& & X& ;2"$0/#-& 7(<-($N0/@& $52(1+&
'(/�<-2-& /& +*0609& ce8& 7"!6+56(&
>2"$0/-(& ^"*)9%?0& 70292i6$"?0&
)@!06+& :06$->9(& )& ?"2-N0$95603&
x5$03& ;0H-(903& )*88& T($#03& (&
,")$->9(3-& 0!/")"2-2-& 0!F/(*".0/&
1030/(& 1M#?01#0/& (& )0#-52$F#?&
)2+H-"!-8& j(<-($N0/%& 0!10!-"& *"1(&
+90$>-2-& $(<-& $(432(1<C& 7029206-)*-8&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&
                                                   X+;X

j29@2:d$%>!%6?8:!*+6$%+!%+Y#!3!1%% 8>!3

Q+*8,<3+6$%>?8+%
     X&)0!0*+&cf8&4($+56(&)(&,01&}*(9*0/90+~&6-(1-*".(&3-")*$"?0&9+2*@6$"?0&
)*6"1-)9(&x(60)2(/(&:/(6+&&90$(2&*6(1->$G&0)/"*56)9F&,2")&/&;+2*@6$03&103"&
/&;2"$0/#-8& &10!6@&$52(1+&)(&10&6($$G#?&?01C$&)*(6(2-&>2"$0/-(&?+10!$"4&
)9+,-$F&K`; &'&X2(#?0/(8&X&9+2*@6$03&,60N6(3"&)(&,6"1)*(/-2-&*($">$C#-&
'&*($">$%?0&92+!+&'&E"/@#"4&(&E0HJ(/FA&-&>2"$0/-(&j0292i6$"?0&)@!06+&X"-

,06&'&;2"$0/#(8&:(&10!6@&,0?01+A&,6C,6(/+&,01+4(*-(&,(*6C&/S(9(&/<"*9G3&
10!60/0.$C903A&9*06C&)(&$(&,6C,6(/"&,01-".(2-8&&PH&*"6('&)(&*"<C3"&$(&)*6"*-
$+*-"&0&6098&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&X6X%

% % f!*!",8% 1@% >!k26!*2V%
h<:!*@% (@&;!P!*@% ;2% +>32-
4!*2:@8% 6:@A$% S?8:!*84%
!C21@% +>!1@8:!6=% *% 6,!387%
+Y% ;24A$,8:R% +>!1@8:6$%
2% c!,!d32v8=% ;!;#@832:R% ;!%
+Y63!1:a4A%234AB*!*%:29@4A%
S?8:!*C2:!*0% s8:% *k262%
78A!% ,3>8;?@*!+,@% >3@% ;#@832:B%
12,83@<?!*% 2% !4A!,8% *8:!*2V%
+*!7% *!":a% C2+% +2% ;3!&@?2%
,26<,!% >-#?@6<4@20% w*8&8:<%
6:@A2% #!?2% *k262% ^Af30% h<-
:!*@% ^@2,83!*@% +?<*:!+,:8%
>!63+,8:<% A324A!1% 2% &-6<,-
1@% :2% HH0% i8183+6!1% #<?8%

*% S!9@4@24A% &P2% E0c8#3-<32%
H/.H% 2% *$&32_8:<% >!+?2:-
4!1% :<9A!% !#84:RA!%
;2+,->@,8"+,*2%h<:!1%j@d-?@1%
2% :29@1@% 3!&<61@% _@7Y4@1@% *%
S!9@4@24A% u:d0% e@3!+?2*!1%
l3-96!1%2%^Af30%h<:!1%^@2-
,83!10%^!,!1%#!?2%&32_@,8"1@%
+?<*:!+,:8% !&!*;&2:<% % +,2-
3!+,68%!#48%S?8:!*840% %ma1-
,!% ,3!1% &234!1% ,@8_% >2,3B%
Y>3@1:R% >!k26!*2:@80% S3+,-
:a1@% 3!&@C1@% +Y% e@?!9% i2??!%
\23:<6%]+,23!+,2%!#48%p,B,:@6U%
2% t8?1B32% i!:!+!*<% ]+,2-
3!+,62% !#48%(!_P2*+6R%\$+-
,3RU0% S:@A8% >32781% Y+>89:a%
9,23,% &!% _@*!,2% 2% +>?:8:@8%
2-,!3!*A!% 4@8"2% % T% ;2:84A2V%
:2+?8&-7Y4@1% % d8:83<4@<1%
A12,2,8":a% &W62;% !% ,!1=%
26!% _@?@% :29@% >38&6!*@2=% 2#$%
>!;:2?@%+*!7%>W*!&=%+*!78%6!-
38:80%%%%%%%%%%%%%%%O?2,2%S29,2:!*<%%%%%%%%%%%%%%%%%%%%%%%%

^!k26!*2:@8%+,23!+,6$

(2&B18%+@%*%6-4A$:@

mR12%,*23!A
m*23!A!*a%63R189
e& 9)& 2C)*90/%?0& #")*(&
60'/(.953"& (& /F20HC3"& $C3&
,2"#?&(4&!09F&,0&#"2"4&/G<9"
^?:62T&hmg&9N&*/(60?+A&dAn&2-*6(&
32-"9(A&g&Ha*9(A&1/"&#"2%&/(4C>9(A&
emc& 1#2& 02"4(A& e& /($-290/G& #+-

906A&cc&19N&,65<90/%?0&#+96+A&
e& & emc& !(2C>9(& '2(*%?0& 92()+8&
X<"*90&),02+&'3-�+4"3"8
^!+,->T& $(& /F20H"$G& ,2"#?&
2C)*90/G3& #")*03& /F2"4"3"&
,2$9+8&^53"&'(,-"#DA&,">-"3"&
()-& emc& ?01-$FA& ,0*03& 153"&
$(& ,2$9+& )$"?& '0& g& !-"290/& (&
g& 2FHC#&,65<90/%?0&#+96+8&T60-

#?(&'(,">-"3"8&B0&/F#?2(1$+*C&
,09654(3"8&
m*23!A!*R%9@96$
cd& 19N& ,020?6+!"4& 3@9FA& e&
90#9(& */(60?+A& c& #"2%& /(4C>9(A&
e& 95/0/5& 2FH-#(& )i1F& !-9(6-
!i$FA& *60<9+& )02-A& 1/"& ,0-

2-"/90/%& 2FH-#"& #+96+8& X<"*90&
'3-")-3"A&,02&?01-$F&$"#?53"&
01)*5D8& B0*03& 60'/(.953"&
\()-& ?6@!9(&�& #3& ]& (& /F96(4+-

4"3"& 902-")9(8& XF,65H(3"& $(&
3()*-A& 02"4-& (90& 9F)$+*%& <-<9F8%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%
%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%[%2%O
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)YC2+V!-%c29@2:d!*a4A%+>3@8*!&!*%+Y%27%:273o;:879@8%12+6$0

'2%!+*8,<3+6!1%>?8+8% +2% ,2:4!-
*2?!%2_%&!%32::a4A%A!&B:0



j-23& (90& 3()0/%& 3%1-+3A& /& 9*0603& 0!65'-
9F& ,6"3-"*($%& $(& !-"2"& ,25*$0A& ,6-$5<(4@#"&
$(46M'$"4<-"& '5!"6F& ,6"& '5!(/+& -& ,0+>"$-"A&
/0<20& 10& ,0/"103-(& .+1C& /& $(<03& 6"N-i$"
/& *6-1)-(*F#?& 6090#?& 3-$+2%?0& )*060>-(8& ;2"-

$0/"#& $",(*6-2& 3"1'-& ,6-"90,$C90/8& v",<-(&
/& *"4*0& )7%6"& !02(& ;09(/(& $(1& E-3(/-#0+A&
R$@<D(& (2"!0& T-)0/"#8& & ^0& ;2"$0/#(& '(>(20&
#?01-D& ,0& ,6/"4& )/"*0/"4& /04$"& ,+*0/$%& 9-$0A&
9*06%&/2()*$-2&,5$&K20/59&'&P*"95>(8&`,(6(*@6+&
$(&,6"3-"*($-"&U230/&/0'-2&$(&0)0!$03&(+*0-

30!-2"&T(*6(A&9*06"4&'(1$5&>()D&3(2(&+,6(/"$G&
,6-")*068&B030#$C#-&3+&/F$0)-2-&10&)52F&?0)*-$-

#(& P& R6-/$590/#0/A& 9*06G& !02& $(& $53")*CA& /&
1-"20#?&60'20H"$@&,6"3-"*(>9+A&95!2"&(&90*@>"&
)&U23(3-8&X& *03*0&?0)*-$#-&!02-&(9%O*(9%&,01-

3-"$9F&$(&,6"3-"*($-"&U230/8&B6"1,-)F&H-(1(2-A&
(!F& ,6"3-"*(>9(& !02(& 011"2"$5& 01& 1-/590/&
(& (!F& !02(& /& 9(!C$"8& j-23& )(& ,6"*0& ,6"3-"*(2&
'& #?01!F&?0)*-$#(&10& )52F& #"'&09-"$90& )& 90-

/0/0+& #20$0+8& `#"*F2%$0/@& 2(3,+& $(?6(1-20&
)/"*20& 0!2@90/"4& 2(3,FA& /& 9*06"4& 1/(& +?2C9F&
$(,54($%& "2"9*6-#9G3& ,6@103& '0& )-"*"& 15/(2-&
0)2$-/%&)/"*208&|-(.A&(4&)&/".9G3&*",203A&>0&)-&
/FH(10/(20& 903C$0/%& 01/"*6($-"8& j-23& !02&
/& *03& >()"& #"2+20-10/G& (& ?06.(/GA& >0& ,6"1-

)*(/0/(20& -)*%& $"!"',">"$)*/08& [5'/F& U230/&

!02-&6M'$"A&$(,6C92(1&:0660&u&,03)*-*".A&|"2"'$5&
906+$(A& T(6'($A& ;-$N& ;0$N& (& ,018&  !.@!"$%&
!02-& 90/!049FA& N60*")9F& )& o?(,2-$03& (& 4"?0&
16+?3-&(&>")9%&?6($%&U23F8&:/+90/5&(,(6(*@6(&
+30HJ0/(2(& ,60,(N5#-+& U23+8& ^0& 09-"$& )52F&
/F20H-2-&1/(&(3,2-i$F&$(&10)95#?A&,+)*-2-&?+1!+&
'&N6(307i$+&(&'(>(2-&/F)-"2(D&0'$(3FA&>0&!+1@&
,6"3-"*(D&(&9"1F8&B0>()&,6"3-"*($-(&U23+&)(&'&
0!2@90/"4& 2(3,F&<C6-2(&10&)52F&?06@>(/(8&B6"-

*0& !020& $"/F?$+*$%& ,6-& $5?01$03& '()*(/"$C&
,6"3-"*(>9F& ?$"S& '(#20$-D& 90/0/0+& #20$0+&

,6-"$-9& )/"*2(A& (!F& U23& $"'(>(2& ?06-"D8& :(H-2&
)03&*0&,6-&,6"3-"*($C&U23+&0&:060/-8&K*604&'6('+&
'()*(2&(&1/(&,2(3-"$9F&)(&3-?2-&$(&,25*$"8&I520&
)9@)"$G& ,030#$C9& '(!+102& $(& #20$+8& X*"O
1F&$-"9*0&/&)52"&/F96C902y&u&R06Cz&X'$-92(&,($-O
9(8& ^-/5#-& +*"9(2-A& (90& 30?2-8& x"1$-& 1/"6(3-A&
16+?C&)959(2-&'&09-"$&$(&$53")*-"8&X0$&)03&)(&
$"10)*(28& )*(2& )03& /& )52"8&B0)*+,$"& /<"*90&
+*C#?208&B030#$C9&)(&),(3Y*(28&R($160+&+*23-2&
,2(3"J&)3"6+4@#-&10&90*@>(8&T"$&,0*03&'?()02&
)538&K*5/(20& )(& (4& *0A& H"& ,030#$C9& ,0,2-"*02&
,06(1-"& 90*@>0/A& $(,6C92(1& ,6-& U23"& |"2"'$5&
906+$(8& B0& 4"?0& ,6"3-"*$+*C& )3"& )-& 3+)"2-&

3"1'-&)"!0+&0!4()$-D&1"48&[")9M6&?06.(/G&U23&
$(?6(1-2-&$"?06.(/G38&=&9"S&$"<20&0&(!)02@*$+&
$"?062(/0)DA&$"!"',">"$)*/0&/G!+#?+&+H&$"O
?60'-208& K*52"& 9-$0& /& ;2"$0/#-& /'$-920& '(& /04O
$0/%?0& )20/"$)9%?0& <*5*+8&  !#?01$C9& B(/"2&
=<*i9&'C)9(2&'5)2+?0+&R2-$90/"4&N(61F& 2-#"$#-+&
$(& ,6"3-"*($-"& U230/& /& 9+2*@6$03& 103"& ,6-&
,0*6(/-$0/03& 16+H)*/"8& K,0>-(*9+& )(& U23F&
,6"3-"*(2-&'&3-")*$0)*-&'(&4(/-)903&)3"603&$(&
N(2%6-+A&91"&!020&,25*$08&[")9M6&,25*$0&+3-")*-
$-2-&$(&4(/-)9+8&B0&c8&)/"*0/"4&/04$"&3(20&9-$0&
+H&2",<-"&,013-"$9F&$(&)/04+&>-$$0)D8&&B6-4(20&
$0/G&$5'0/8&I-")*0&;-$0&RV&)(&'(>(20&$('G/(D&
;-$0&K20!01(8&T"$*0&$5'0/&35&101$")8&B0&,0)&
*(/"$C&?0*"2(&X",06&)&9(/-(6J0+A&6"<*(+65#-0+A&
/-$56J0+A&/G>(,03&(&$0/%?0&9+2*@6$"?0&103+&
)(&9-$0&1"U$-*C/$"&+)(1-20&/& *03*0&903,2"�"8&
X0&/"1"$C&9-$(&)(&/F)*6-"1(2-&/-(#"6C&/"1@#-&(&
,6"3-"*(>-& U230/A& (2"& 9-$0& /F16H(20& 101$")A&
-&9"S&/&0!3"1'"$03&60')(?+8&:5)2+?+&$(&*03&
35& 0!"#A& 9+2*@6$"& )*6"1-)90& (& x5$&I(#?(/(A&
9*06G&)(&0&9-$0&/'06$"&)*(658&B60N6(3&,6"3-"*(-

$-(& U230/& ,60,(N+4"& $(& ,2(N5*0#?& ,C)($G#?&
,"9$G3&,C)303&(&/&3-")*$"4&*"2"/C'--8&P16H+4"&
,6"3-"*(#C&)*604&/&,6"/51'9"&$(,6-"9&*03+A&H"&
!F& ?0& !020& *6"!(& $(?6(1-D& 301"6$"4<C3& )*60-

4038%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%S!?!12:%OY3@6
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%%

X%56!%+,8%+2%&!+,2?@%6%>B+2:@-%2%C!%
 <+%6%,!1-%*@8&?!q
&O&T0&4"&0*5'9(A&,6-&9*06"4&)(&+H&'/F9-
$"3&,0+)3-(D8&x"&*(93"6&/H1F&,6/5A&
$(&9*06@&01,0/"153&(&4"&$"30H$%&
)(&$"0,(90/(D8&;&,C)($-+&3(&,6-/-
-"102&)F$8&B0&304"4&96-*-9"&$(&4"1$+&
,65/"&10>C*($@&9$-?+&2"$&*(9&3-30-

#?0103&,6"?25)-2A&H"&$"#?&$(,C<"3&
$-">0&2",<-"&4(8&T0&"<*"&$"*+<-2A&H"&)-&
2"$&*(9&,0&,(,-"60#?&,C<"3&019('F&
,6"& $"?0& (& ,6"& 1#%6+8& I(2(& )03&
/".3-& D(H9%& 0!10!-"& (& ,65/"& *0A&
(90& (4& 4"?0& ,0'$539(& 3(& ,6-$@*-2-&
1(D& $(& ,(,-"6& (& /20H-D& 10& ,6C!"?+&
*0A& >0& )03& -3& #?#"2(& ,0& )"!"A& (9&
!F&)(&$5?010+&9&304-3&,0'$539(3&
$"10)*(2-A&'($"#?(D8&|"&)@&,6"&3J(&
/<"*9G38

X% eW_8,8% :<1% >38;32&@V% :@8C!% !%
+*!787%3!&@:8%2%+8#8q
O&[-"&4"&.(?9%&/"6"4$"&)(&/F'$(D&10&
3%1-C& 0& )@9603C8& Z0& 4"& ,6"& -$G#?&

'(+4C3(/%A& ,6"& 01,0/"1(4@#"?0& 4"&
$-"9"1F& $")3-"6$"& '20H-*%8& X<"*90&
>0& )(& *G9(& 3J(A& )(& *0*-H& *G9(& (4&
304-#?& 1"*C& (& *"$*0965*& #?#"3&
6"<,"9*0/(D& -#?& )@9603-"8& B6"O
'6(1C3&30H$0&2"$&*0.90A&H"&,C)($-"&
3-& /".(& 1(20A& (2"& (4& /'(208& T0& ,0O
'-*C/$"A&*"1(&019('F&$(&304"&9$-?FA&
$(<D()*-"&,6"/251(4@8&v"$&,6"*0&)03&
)(A&(4&9"S&4"&*0&/&$(<"4&),020>$0)*-&
4"1$(& '& $(43"$"4& 0#"J0/($G#?&
,65#A&"<*"&$"/'1(2(8

X% S?8:!*84% 78% ;:<1$% 1:!Aa1@%
"-k1@=% 6,!3B% A!% >38+?<*@?@0%  $=%
26!% ;2CB:27Y42% +>@+!*2,8"62% +2%
;232k-78% 18&;@% :@4A0% \!?2% +,8%
:@1@%@:9>@3!*2:<q
& O& B6"1& 60903& )(& 3-& 10)*(2(& 10&
6@9& 9$-?(A& /& 9*06"4& )(& *(93"6&
/<"*#-&),03C$(4@&(&)(3(&)03&!02(&
,6"9/(,"$5& 90.90& -#?& 4"& /".(A& $(&
*(9G&,0>"*&0!F/(*".0/A&(9G&35&;2"-

$0/"#8&̀ &>-&3(&-$<,-60/(2-&{&B6-'$53&
)(A&H"&$(1&*G3&)03&)(&$"'(3G<.(2(8&
&̀($-&$(1&*G3A&H"&!F&)03&,65/"& 4(&
3(2(& !FD& 6('& '$53(8& _FD& '$53F3&
$-"&4"&/M!"#&.(?9%8& 902-"&/5)&/&*03&
303"$*"&'(>$"&0/".(&/-(#&?01$0*-D&
(& /F>2"J0/(DA& $-"9*06C& 1090$#(& 01&
/5)& '(>$@& !0>-D8& B6">0{& B0& ,6/"4&
9$-?"&)03&)-&*@&0*5'9+&92512(&>()*0A&
*"6('&*0&+H&$"6-"<-38&X<"*90&4"&*(9A&
(90& 35& !FD8&  )*5/(4@& ,6-& 3$"& *CA&
9*06C&0)*(D&3(4@&(&#?#@8

X% f!+,2?@% +,8% !48:8:@8=% 1W_8,8%
:<1%>!*8&2V%26R=%6&8%2%;<3!*8P%
>3@#?B_@V%2,1!+cR3-q
O&Z0&)(&*G9(&304"4&*/06!FA&$(4/Y><C3&
0#"$"$C3& ,6"& 3J(& !020A& H"& )(&
2"$& 609& ,0& /F1($C& 304(& 9$-?(& 0O

#-*2(&3"1'-& edd& $(42",<C3-& 9$-?(3-&
>C*($G3-& $(& K20/"$)9+8& ^0)*(D& )(&
10& )/"*0/"4& "2-*F& !020& $-">0A& >0& )(&
D(H90&0,-)+4"8&_02& *0&,6"&3J(&<09A&
,0'-*C/$F8& ["'30?2(& )03& )(& /*"1F&
#?/C.+&$(&)20/0&(& 60'92",(20& )(&3-&
#"2%&*"208&|-(1$(&,060*(A&H-(1$F&96--
*-9&3-&$"3MH"&1(D&/-(#A&(90&92(1$G&
0?2()& $"'$53F#?A& $->C3& $"0/,2F/O
$"$G#?&.+1C8

X%56!%+>!1B:2,8%:2%+*!7-% 3!&:Y%
!#84%2% % 26!% 7-%*:B12,8%+%!&+,--
>!1%C2+-q
O& [(& ;2"$0/"#&353& *(9A& (90& )03&
*0& +H& /-(#965*& ),03C$(2(A& )3+*$0O
965)$"& ),03-"$9F8& B6">0A& *0& ()-&
/".(&;2"$0/>($0/&/-"&(&$"3+)C3&)(&
0,(90/(D8& &̀(90&;2"$0/"#&/$C3(3&
)& 01)*+,03& >()+{& x"& *0& *60#?+&
D(H9%& ?01$0*-DA& ,6"*0H"& ,0)2"1$%&
609F& )"3& ,6-#?51'(3& 2"$& $(& ,56&
1$C8&X-(#&!F&()-&,0/"1(2-&304"&1"*-8&
;G3& !02-& 3(2%A& *65/-2(& )03& )& $-3-
/&;2"$0/#-&609&>0&609&3-$-352$"&,0-

20/-#+&,65'1$-$&(&*"<C&3(A&H"&$(,6-"9&
*03+A& H"& )@& '& $-#?& +H& 10),"25#-A&

/H1F&-#?&*0&259(&/6(#(D&)(&10&3M4?0&
601-)9(8& ;2"$0/"#& 4"& (4& ,6"& $-#?&
*G3A&>C3&!02&/H1F&,6"&3J(A&91"&)(&
$(!-4"3& "$"6N-0+A& 91"& (4& 9"S& )(&
*0& 30H$0& $"'15A& "<*"& )*52"& ,2(*C&
$-">0A&>0&/&3")*"&$"$541"*"8&`95)-&
),02+,(*6->$0)D&(&/"103-"A&H"&/H1F&
)(& $541"& $-"9*0A& 9*0& )(& $"'(3G<.(&
$(1& *G3& >-& (& >0& '(& *0A& 9"S& *6"!(&
,03M#D8& x"& *0& 4"1$(& '& /"#CA& 9*06%&
)(& 3-& )& ;2"$0/#03& $(/H1F& !+1@&
),54(D8

X% 56R% +Y% *298% >?<:$% &!% #-&Y4-
:!+,@q
O& _+1@#$0)D& )-& +H& $",25$+4"38&
P>C3&)(&,6-4(D&H-/0*& *(9&(90&,2F$-"8&
K92(3($-(&(&!02")D&)@&0&*0&3"$<-"&
(& 6(10)D& (4& '& 3(2G#?& @),"#?0/A&
H-/0*$G#?&/G?-"6&(&<D()*$G#?&#?/C.&0&
*0&/Y><-(8&&&
x26-781% ;2% 3!;A!*!3% 2% >32781%%
 <1% 89,8% *8"2% Y+>89:a4A% 6:BA=%
;&32*@8% 48?87%  2987% 3!&@:8=%  <1%
!+!#:8%+@?-%2%*W"-%>B+2V=%2#$%+18%
+2%1$=%C@,2,8?@2=%12?@%:2%C!%,89@V0%%                                                                                                                                         
                                  [&@,2%\23,!*<

(!;A!*!3%+!%+>@+!*2,8"6!-%[*!-%\@8?!-%b%\3:&@23!*!-%>!%*$&2:B%787%,38,87%6:@A$%'8A2:8#:R%A3$%

'2%S?8:!*84%1<1%+1-,:!X63<+:8%+>!1@8:6$

m38,@2%6:@A2%[*$%\@8?87%X%\3:&@23!*87%'8A2:8#:R%A3$%#!?2%+?<*:!+,:8%
>!63+,8:<%*%>38&*@2:!C:!1%C2+8%*%S:@_:@4@%e0%l38#8:&-0

%%%%56!%+18%@:c!31!*2?@%*%&8481#3!*!1%*$&2:B%S?8:!*+6a4A%:!*B:=%
:292%3!&<C62=%+>@+!*2,8"62%[*2%\@8?2%b\3:&@23!*<%*$&2?2%*%->?$:--
?!1%3!6-%-_%+*!7-%,38,@-%6:@A-%'8A2:8#:R%A3$0%^3@%,87,!%>3B?8_@,!+,@%
+18%7-%>!_@2&2?@%!%3!;A!*!30%
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 !"#$%&'()*+,-.(%#()/ 0 1)23(%45(6))7,4*548)4!(6%9:4)+#$%#$)46:4;%<6:)%$+=(%645),  
$8)5>$'$)?@A)AB.()%$CDE$F)&548()6#(3e. 12 ,4'45)&$)&%$.GA()$8)A$3<A#)$';#5#;$A#)
,4*5G8$F).#54;)%#(3(% v'$8&'6)6$'*9:$4()+'&)9; $3()$8)5)%$=4A),(H#I%(J 
 
1$=#A#):3$5%<A#)6#(KA#)&LM &;$,4&;3#54&F)4)46:,$%-)$)-+,.#$5$%#()'-3;L,%N6: !2-:25'%$2 

 K-+45<6:);,$+G6##)5 '*9:, 5N;5@,$%#()C4+A#(%4')C,()$';G5%()5N-.#;#(  54K%9:4)"$&-)+(;G)$)A3@+(.()
=C4,;45<A# a '-3;L,%NA#)C4+-8$;#$A#)$)6:,@%#F)#6:);$'  C,(+)%(H$;G5%NA#)5C(<&-:, '4A-%#;%<)
rozvoj. 
 

  !"#$%!&'((!)*!+,-!./*$*!#01#2+3-!4*"0#-!5#4*"67#!.89:6;"*<!(=(>?@''!A@%
%$2#"B!)-;!5#%C676!+*!5#4%D*26*!E 
   !"#$%&'#()!#&!*+# ,-#.%)/+012#2#342&%56#Ê

   !"!#$%&$%'!()*+,$-.%–Ê/01$23%&$%'o+,3/'!45-.%'!()*+,$-.%Ê
  637'!&!)&5%#*(&$8%9!/:3+5-.%4%/#!+&!;%#3&,/3%Ê
  <=%(!)&>'%437'!&!)&?.!%#*(&$8$%93#>%%@A%$ÊA@A%4ÊstolnomÊteniseÊÊ

  PomocÊpriÊ(3$+,B!4$&>%C!B:(D4'!4?.!%+3/$Ê:(3%93#,%4% '!(*E,&3%Ê
  PomocÊpriÊ(3$+,BD-,,Ê$%F,&$&-!4$&>ÊGG=%(!)&>'$%HIJ %KL+3&!4/'D%R!&#!*'$M%Ê
  I*B,'$&#/'5%N!('/.!:%–Ê;39B,&D(!9&?%#4!(,4?%9,3+&3%O(,;DE,'!4,$M%Ê
   0/#(393&,3%F!+'+P(&Q-.%'!+3'#>4!4R%J %6SOTCU%VJ %I+$9!/1Ê
  W)$/1%&$%JJ%65-.!9&D%–ÊVJ %I+$9!/1%ÊÊ
  I*B,)'Q%–Ê;39B,&D(!9&?%.*9!"&?%9,3+&3ÊvÊ/:!+*:(D-,%/ÊobcouÊKlenovecÊÊ
  C3$+,BD-,$Ê-3B.($&,)&?.!%F3/#,4$+*ÊsÊpartnerskouÊobcouÊMi.D+QX3(X3ÊKYD4($#Q%'*%.*9!"&5;Ê

ÊÊÊÊÊÊÊtra9>-,D;M,ÊvÊ(D;-,%:(!83'#*%J!+'+P(%"3B%.($&>-%:!9:!(3&?.!%Y$9D-,!*%!#4!(3&38%/:!+!)&!/#,ÊÊ
  J,&$&)&5%:(>/:34!'%&$%'(!83%$%galaprogramÊFSÊVeporÊ:(,%:(>+32,#!/#,%<Z-#3.!%45(!),$ÊvznikuÊ
  O!;!-%:(,%:!9*8$#>%%I,'*+DE%Ê
  Viano)&5%:(!X($;%KO!'!8%7*[!;%9!"(38%4\+3MÊ
  ],&&!/1%^$9;,&#!&!4?.!%'+*"*%CTVTY%L+3&!43-ÊÊ

                   Ê
         

 
 

                                        !"#$%"&'()"'!*+,+*-".'/0'1+"234)*)"5-6"'0"#- 
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