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&6)0+!

151/,+C @&% (+() 834(A 3&</&(315 OHG1 -6)78> 0%B5B@E3 -.37+@5+8C (/95'0'C @&%4
(+() 834(A &+N1(30/5 OHGL1 -3-5'0@% / -3;+5 1410642 0HG1 1-2/5U30/(A ,+(% (+*3
-3-2/5@F! 9+C 0:<2+&+8 @ ,</./@5+.1 -3&-3.30/(H,< -. 37+@5>C 5/53 915I/,+
(+-6+&-3@2'&"!

5+7(H8 :->93*+8 9+ -395I-17+ 0-6)-/&?C @&% -.375@ | @5+.A<3 9+ ->03&(?
(+-6+&-3@2'&/23 =+(+.30'() ;195H,< -6)78> -3&2+ ;B!IC 7+ :/;(+ -3 .+/21:/,1 -.37+@5I
0%50'6#5

3:<3&(A 3*&3*)C :&/ -.37+@5 0%503612 :195A -B)78YI5(A @ 3&-3;5! -619531-15C 7+
3*&3*%) -3 +/21:/,1! 3@I& -.37+@5 @.387 3*&3*) -3+/21:/,1 0%503612 :195A -6)78% 1
0 -.>*?<| +/21:/,+C 95/(31 9+ 5%53 -6)78% .30(?80'95) 3&-3:5I!

- * ! * * Q"

HG1 -6)78>C 0%5036+(H,< 093101923951 9 -.37H@B5EC 92+&30/5 / :3<2+&(15 -61
OH-3:51 -3&-3.% 1 | -.37+@5>C @5+.A (+9-/&/7) -38L@/,1 ;2! B! .3 .3:21G+() 3& -6)78>
0->93*(3951 ;2! B 9+ -314)0' 5+.8)( X71(A -+(?4()}-6)78%Y! %53 -6)78% 9(1417) ,+2@30A
:->93*12A OH&/7+ -.37+@5! / 5)8 1 OHG1 -3&-3.%!

e (et ' ;

2'(@1 B$C 3&95! E 3*+,(A<3 (/6):+() 7+ 10+&+(/ 301((395 | -.37+@5>C 7+71,<4 OH&/7+
-6+9/<17) <./(1,1 812! ;C 3&+;)95 ;195A 71(A 2?4() -6)78%C 0%5036+(A 0 3*&3*)
A121:/,+ -.37+@5IC 3& :->93*12H,< OH&/7> -.37H@5BB:&?71 -61 -6+&234+() :'0?.+;(A

$/-6!11(30/;(),< -.37+@5>C @&% 2:+ 9524) &+NA(3BF'0@| -6+&+8C 7+21@34 9+ 7+&( 3 -3-5'0@ BBHED (/*)&.@3I!
B (N3.8/,1 3 9@I5+;(? 0%5036+(H,< ;195H,< -6)78+3&0' -6)7+8,+ 0 @/4&A 3 -.37+@5I0 3J -.37+@5!!
3.0 </(1,+ ->93*12H,< OH&/7> (+() -.3 5%53 -.37+@5% 95/(30+(/!

%&'() !" *4 ('-J0182/ -.3 41&/5+2+ -6)  T+8,+
2/5(3953& " 1"#$



483951 3 -2/5*IC -3@I& (+*%2% :3<2+&(?(% -61 <Y'-.37+@5! / -3&-3./ (+*%2/
9()4+(/ 0 -.0)8 -.'0()8 /@5 3 -39@%5(I5) &35/, +!

H-3;+5 ;195H,< 71(H,< -+(?4(),< -6)78> / OHG+ &35/9+ -.30'&) -61 -3&'() 4&3951 3
-38&-3.10 "#KVRO1:-6)23</:! -+1N1,@H,<-. /01&+2 0%&/(H,< @ -6)92IG(A OH:0?S!

3:<3&(A 3*&3%C :& -.37+@5 0%50'6) 71(A -+(?4(F)78%C 3*&3*)C 0+ @5+.A8 9+
:3<2+&UI7) 7T1(A -+(?4() -6)78% 0+ OH-3;5IC 1 3*®3} @5+.A8 9+ 83(153.17) 9@I5+;(?
0:(1@2A -6)78% 7+ 3*&3*) .+/21:/,+ -.37+@5!!

3@1& 9+ -6+&-3@2'&/( OHG+ :195H,< 71(H,< -+(?4();6)78> R57! 71(H,< -+(?4(),<
-6)78> -3 3&+:5+() -.303:(),< OH&/7>SC 10+&+(' 0-.008 /@5I 3 -39@%5(15) -3&-3.%
21G) 3& 9@I5+;(? &39/4+(H,< <3&(35C -2/5)]

*1&31Q21 9@I5+;(A ;195A 71(A -+(?4() -6)78% (BIGH8,+ (+8' (.3@ (/ :0HG+()
-3&-3.%C

*1&31Q21 9@I5+;(A ;195A 71(A -+(?4() -6)78% 036®EIEF() 9+ 9()4) :->93*12A
OH&/7+ [ -3&-3./1

S (% S
*+ (A (/6):+() (+0%4/&IT+ :3<2+8&(?() / 83(153.30( ) -6)78> | 5?,<53 -.37+@5>!
7+ (+*1&+ 92+&30/5 / :3<2+&U30/5!

o) % 1 . % * .

37+@5% 9-6)78%C -38&2A</7),) -/01&2>8 O0+6+78A3.%XL 7931 -3&-3.30'(%
0 ('92+&I17),),< 9-+,1N1,@H,< ,)2+,<[ !"C "I C "MIC "IK ;'95C "I$C D! ! %53 -.37+@5% 793|
0%231;+(% : /-21@/,+ 195/(30+() ;2! B / B$ SH@JP+ :3<2+&(?() -6)78>!

: | @ * *
I+ -& - 7+ (I5(A 83(153.30/5 9@I5+;(? &39/4+(3I
OHG1 -6)78> | OH&/7> -.37+@5I! 61 -3&'() 4'&3953& 3.1 7+ -6)7+8,+ -301(+( I0A95
-6+&-3@2'&/(A OHG+ 0G+,< 095I-(),< 0+21;1( / :".30*-.30A95 OH-3;+5 N1(/(;() /(/2H:%
/ N1(/(;) 8+:+.% 083&I21 0 "HKV!I | '@ 2/&? 10+&+(H,< 0+21;1( 7+
0%-3;5+(/ OHG+ -3&-3.%C @5+." 7+ 10+&+(/ 0 -.'0()8@ 5!

->*<| +/21:/+ 10&) -6)7+8,+ 0+ :-'0'< 3 .+ 121:/,1 9@I5+;(A <3&(35%
&39/4+(H,< -6)78> / OH&/7>! +:'0?.+;(3l :-'03l 3 +/21:/,1 &3@2'&' -6+-3;+5
N1(/(;() 8+:+.% &2+ 9@I5+;(? &39/4+(H,< <3&(35!

6)7+8,+ 10'&) 9@I5+;(? &39/4+(A <3&(35% -6)78> /19&/7> 0+ :-.'0',< 3 1&.415+2(3951!
-392+&() :-.'03I 3 1&.415+2(3951 R(+*3 &3 5+.8)(I -6+&234+() &3@2/&> -.3 1:/06+()
-.3=./8IC -3&2+ 53<3C ,3 (/95/(+ &6)0+S &3@2'&' 78)8,+ -6+-3;+5 N1(/(;() 8+:+.%!

A 9" 9+ 83(153.17) 9@I5+;(? 0:(1@2A
71(A -+(24() -6)78% -3 &3*| .+/21:/,+ - 37+@5| 0+10',< 3 .+/21:/,11

& -
HG+ N1(/(() 8+:+.% 9+ -6+-3;)5'0' -3&2+ 9@I5+;(28:39/4+(H,< <3&(35 -6)78> | OH&/7>
931:/9(? 9 -3&'()8 :'07.+;(A 3 -.37+@5I/:'0?.+; (A 3J-.37+@5l!

%&'() !" *4 ('-J0182/ -.3 41&/5+2+ -6)  T+8,+
2/5(3953& " 1"#$
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3@1& 7+ N1(/(G() 8+:+./ 95/(30+(/ 9-.'0(? / -3&8)( @% .+/21:/,+ -.37+@5| 9+
-3&95/5(H8 :->93*+8 (+:8?()C (+819) -61&?2+ (31 &35/,1 8?(15! 3@I&
83(153.30'() 3&</2)C 4+ 9@I5+;(? .+/21:30/(A ;19%A78% 793| 0%GG) (+4 ->03&() 3&</&C
819) 9+ 9()415 :->93*12A OH&/7+! / T.30+U 3&,<%@1@0R1:17),) (+9-.'0(? 95/(30+(3l
OHG1 N1(/;() 8+:+.% (/ :/;'5@I -.37+@5I 7+ -30/43¢ 3&,<%2@/ O+ N1(/(;() 8+:+6+
-6+9/<17),) # | (/ ' @2/&? OH-3;5I I-./0) OHG1 -61&?2+(A &35/,+ [ -6)7+8,+ 7+
-301(+( 0.'515 3&-30)&/7),) ;'95 &35/,+! 37&+Q2%38) 0 -.>*?<| .+/21:/,+ -.37+@5IC 7+
(+:*%5(A -.30A95 :82(] -.'0()<3 /@5IC @5+.H8 *%2/ 85/,+ -61&?2+(/! .353 7+ -356+*/C
I*% -6)7+8,+ 3:('812 :8?(I -3@1& 834(3 &6)0+C (+4 0+ :-'0? 3 .+/21:/,1 -.37+@5I
9-37+(A 9+ 4'&395) 3 -2/5*IC [*% (+&3,<"+23 @+ 50VFH8 -.3&2+0'8 -61 -.3-2',+()
&35/,)! 37&+Q21 @ 538! 0 3*&3*) 1&.415+2(3951X+P+ 0./5@/ : &>03&I -6)78>!

; I|J . I_ ! *

J5@/ 8>4+ (/95/5C -3@1& O:(1l@(+ .3:&)2 8+:1 -6+&+3&</&(I5H81 / 9@I5+;(?
&39/4+(H81 ;195H81 -6)78%!

3 -.30+&+(A @3(5.32+ / T-./0? OHG+ -61&7?2+(A &350+ 0%:0+ -6)7+8,+ @ -.30+&+()
0./5@%!' 6)7+8,1 9+ 9&?2)C (/ @5+.A T;5% 8' 0/3615C 0 7/@A ;'95,+ / 0 .3:&?2+() (/
/ 95'5() .3:-3;+5!

%&'() !" *4 ('-J0182/ -.3 41&/5+2+ -6)  T+8,+
2/5(3953& " 1"#$
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+6+7(" -3&-3./C -39@%530/(' 95'5+8 (+*3 :+ 95'5(),< -.3956+&@>C 8>4+ (/.I1G15
<39-3&'69@3! 931574 5)8C 4+ :0H<3&UI7) I.;15A -84 (+*3 1.;15' 3&0?50) OH.3*%!
3@1& 30210U17) 3*,<3& 8+:1 ;2+(9@H81 95'5%C @Ze@+2(A 9 0(156()8 5.<+8 J!

o " * _
* '_! *(

37+8 95'5() -3&-3.% 9+ 0:5/<I7+ (/ 7/@31@321 -6)83 (+-6)83 -39@%5(I531 OH<3&!
N1(/(,30/(31 :+ 95'5(),< -.3956+&@>! 0.3-9@A N3(&3¢% -30/417) :/ 95'5() -.3956+&@%!

# ( K*x1 - b

+O@AS8 -.'0()8 -.3956+&) 7+ -3&(1@+8 7/@ @32101)@b (+*3 -.'0(1,@ 393*/C
7I@A@3210 9&.14+() (+*3 9+9@I-+() 393* *+: -.'0(I'T+@51015%C @/4&H 0+6+7(H 3.=(C
*le 9+ 9/8395/5(3I -.'0() 9I*7+@510153IC (+*3 9-/&/7),) -3& 3.='( 0+6+7(A 83,1C @5+.H
9/8395/5(31 -'0() 9*7+@510151 81 3&95/5(A 7+C & -.303:17+ +@3(381,@3!
:1((395C @5+.31 9+ .3:18) (/*):+() :*34) (+*3 9214+ * (/ 5.<I!

OH<3&(?() -6+&95/017+ 95/0C @5+.H *% :/ *?4(H,4(p< -3&8)(+@ (+(/95/2! +
:0H<3&(?() 5/@A &3,<")C @&%4 -3&-3./ 9(14I7+ (@BC @5+.A *% 819+2 -6)7+8,+ -2/515
+ 90A<3 .3:-3;5I! 61 -3&-36+ : 9+ 7+&(" 3 =. /(5% (+*3 ->7;@% 9 (14G) (+4 5.4)
9/:*3l!

/ -3&(1@ 2:+ -30/430/5 1 (+95'5() (+:19@30A 3.={}C 3.=/(1/:() 9234@% 955! /
3.=/(1:/,+ 7181 :6):+(AC T:+8(? 9/839-.0(A ,+2@% / 3.=/(1:/,+ 7181 :6):+(AC -.3N+9()
@383.%C 3&*3.(A 3.=/(1:/,+C +(515% *+: -.'0() 9I*T®51015% / &/2G)C -.3534+ 1 5% 83<3|
0%@3('0/5 <39-3&'69@3 ;1((395! >2+415A 7+ -39QG+&/ -.3 7+71,< ;1((395 +P195I7+
5.<!

+2+@510() -3&-3./ 7+ -39@%5(I5' @3(@.A5()8 -3&BU@ST+&(' 9+ 3 3*+,(A 3-/56+()C
(I-6! 90)4+() :&/(?() -+ -.3 0G+,<(% N1.8%C &/U30A -3:)&@% -.3 1(0+951,+ (/ 3,<./(]
41035()<3 -.3956+&)!

OV L I+ R ¥

(-2(?() 53<353 (/@I 95/;) 834(395 (/.IG+() 9315 ?4+C (1@3210 7+7) N/@51,@A (/.IG+()!
31524 7+ (/IG+(/C -3@I& 3-/56+() -39)2) -395/0+()-6)7+8,+ -3&-3.% (+*3 71(H 9I*7+@5
3-.351 7+<3 @3(@I.+(5>8!

11G+() 931524+ 9+ -6+&-3@2'&'C -3@I& 3-/56+() 97+ -617)8/,)81 -3&(1@| (@2/&%C
(/ 7+<3 @/4&3&+(() ;1((3951!

388)(@/ X [IG+() (+*3 <.3:*/ (LIG+() <39-3&'69@A  93I524+Y 7+ 04&% (/-2(?(/C
-3@I& 7+ 4/&/5+2+8 | -6)7+8,+8 -3&-3.% -3&(1@/5+29@*7+@5!

2V (-

%&'() !" *4 ('-J0182/ -.3 41&/5+2+ -6)  T+8,+
2/5(3953& " 1"#$



$$

+() 95/(30+(/ <.J(1,+C @&% 3-/56+() 30210UI7+ 33& 8+:1 ;2+(9@H81 95'5%C -.3534+ 1
8/2' '95@/ 0+6+7(A -3&-3.% 8>4+ 30210(15 5.< 8+24-(9@HS1 95'5%!

30210(?() 3*<3&I :-/01&2/ (+&3,<")C -3@I& -6+& 875 3-/56+() ->93%) 23@'2(?
R.A4=13(2(?S ;1 -6)7+8,1 -3&-3.30/(H,< 92I4+* -3,<":+7) -3+ : 7+&(3<3 :2+(9@A<3
95'5!

38> @31 -.3 1.;-+()C :&/ ;1((395 30210UI7+ 3*,<3& 8 +:1 ;2+(9@H81 95'5% JC 8>4+ *H5
:3:<3&30/,) -./P+3.=(> J[

+@3(381,@"' ;1((395 -6)7+8,+ O0+6+7(A -3&3.% 7+ 28@3 ,</./@5+.l
[-3&I@30/(A :*34) (+*3 9214*% 7931 .+2+0/(5() 7+( -.3 3<./(1;+(3lI
=+3=./N1,@3I 3*2/95

3-/56+() (+-615/<I7+ &3 &35;+(A<3 .+=13(l :'7+8 1(0-953.> : 71(H,< ;2+(9@H,<
+8)

9-356+*15+2A 03@32(),< ;2+(9@H,< 95'5+,< (+723L/ ) 3-/56+() OH:(/8(?
30210(?(1°

-6)7+8,+ 0+6+7(A -3&-3.% 8' 81(18'2() 5.4() -3&)2!

@I5+;(H &3-/& (I 3*<3& 8+:1 ;2+(9@H81 955% (+()56+*/ -.3@/:30/5C 95/;)
3-3&95/5(?(H -6+&-3@2/&! 3<2+&UI7+ 9+ 1 (+-6)8H&S (/-6! -.3 9-32+;(3951 : 71(H,<
;2+(9@H,< 95'5> 8>4+ *H5 3*5)4(?7G) -.3&'0/5 7HOH.3*@% (+*3 0953I-15 (/1.;15H 5.<!

/53 -3&8)(@/ 7+ 0-6)-1&? (-2(?() -6+&<3:) -3&8) (@%C (L.IG+() 931524+ (+*3
<.3:*% (/.1G+()C -30/430'(/ :/ 9-2(?(31 04&%!

(+&3032+(A 0+6+7(A -3&-36+ 8210)8+C 793IQ21K - . - -
' [ * -

v

Opatreni narusuje soutéz na
vnitinim trhu EU (napr. snizuje
podniku naklady)

Ne

Nejedna se o verejnou podporu

v

Ano
A 4

Ne
Opatreni ovliviiuje obchod mezi
Elenskymi staty EU

\ 4

Nejedna se o vefejnou podporu

Ano

Jedna se o verejnou podporu

37+@5%C @5+A (+/@2'&7) 0+6+7(3 -3&3.IC GBIf 0+6+7(H -.39-2,< +2A
9-32+;(3951C (+793! :19@30A / (+30210U17) @3(®I.863l *H5 -3&-36+(% &3
8/P18'2() OHG+ &35/,+!

%&'() I" *4 ('-/01&2/ -.3 4I&/5+2+ [ -6)  T7+8,+
2/5(3953& " 1"#$
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37+@5%C /@2'&/7),) 0+6+7(31 -3&3.IC 9-2(129%&(WGH/@% O0+6+7(A -3&-3.%

931:/9(?!

61 (I-2(?() 0G+,< &+N1(1;(),< :(/@> 9+ 04&% 7+&(036+7(3l
-3&-3.1 +9-."0(A -393l:+() &+N1(1;0),<:(/@>8>4+8 )5:/
(92+&+@ -39@%5(15) -.351-."0() -3&-3.%!

-6)-/&? N1(/(,30'() +@3(381,@H,< ;1((395)C *+: 3<2&l (/
-'0() 95/519 ;1 :->93* N1(/(,30'() -6)7+8,+C -3 @ 5+.A 7+
&+N1(30'( 5.< / +P19517+ @3(@!.+(;() -.3956+&)C BB@%
1:1@3 -39@%5(15) 0+6+7(A -3&-3.%!

931Q21 N1(/(;() -.3956+&@% -39@%530'(% J ;1 OES5(B1
3.='(%C @5+.A (/& (181 0%@3('0/7) &3<2+&C 0:5/<(7D+
-/01&2/ 0+6+7(A -3&-3.%! .3956+&@% -6)83 -39@%530/(A
3.=(% J ;1 8+:1(.3&()81 RNL(/(;(81S 3.=/(1:/,+8 1 *+:
7I@A<3@3210 :'9/<I (.3&(),< 3.='(> (+7931 95'5()81
-.3956+&@% / (+/-21@17) 9+ (/ (? -./01&2/ 0+6+7(A -B&e
R(/-6! 3.1:3(5 "#'#C S!

3956+&@% .>:(H,< 95'5(),< N3(&C -.0(1,@H,< 39B%&
-6)83| (+*3 (+-6)831 @3(5.3231 9551 ;1 9/839-'0(H ,<
@3.-3.,)C 2+ 1 -.3956+&@% 931@.38H,< -.'0(1,@HI3*B
@5+.A *%2% -30?6+(% .+&195.1*)) 0+6+7(H,< -.3956+R@>
0%@3('0/7) ;1((3951 90?6+(A 95'5+8! 3&95/5( TR195+(,4
93101923951 8+:1 7+&('()8 95'51 / 7+<3 -.3956+&@%8IS)
*H5 9,<3-+( @3(5.3230/5 14)0'() 5?,<53 :&.37>!

3915+2A 0+6+7(A 83,1 0%@3('0/7),) ;1((395C @R+.-3&

'@2/&() NI(@,+ 95'5] (+*3 7+ 9 528153 NI(@,+81 ${BB03I
-30/<3IC ,)2+8 / -./01&2%C @5+.H81 9+ 6)&1 R3*2/9E961
W -321,1+C /.8'&/C 9-'0() ;1((395C OH@3( 931&(1,50)C
*+:-+:(395 / 6):+() 2+530A<3 -.303:IC 0+6+7(A 0:&72()

0.8,1 955()<3 0:&?2'0/,)<3 9%95A8IS (+9-/&/7) -3&
-.101&2/ 0+6+7(A -3&-3.%!

!.:
1*'1S

H<3& 7+ <-'(/ 7/@3 +@3(381,@"' OH<3&/C @5+.3I *&4H
3& (1@ (/ 5.<1 (+)9@/2 *+: 1(5+.0+(,+ 0+6+7(A 1(Sh%!
-/56+() 7+ 56+* -391:30/5 -3&2+ 7+<3 T;1(@IC (1@B23&2+
)2+ ;1 &>03&I 0+6+7(A 1(5+.0+(,+! OH<3&(?(% 83<3H5 1
71(A -3&(1@% (+4 5%C (/ (?4 793l -6)83 -6+0+&+(%H) {
-.3956+&@% W 5:0! (+-6)8' OH<3&/!

4

5|

D+
141S

-/56+() -39)2) -395/0+() -6)7+8,+ -3&3.% 3-.351 7«3
@3(@1.+(5>8! -/56+() 7+ :->93*12A (/.IG15 93I5?24C @&%4
(+1834U17+ -617)8/,)81 -3&(1@! +P-/(&30/5 ;1 :0HG15 %()
-38)2!

(@ (I.IG+() 931574+ (/ 0(156()8 5.<I J / 30210(? ()
3* <38l 8+:1 ;2+(9@H81 955% J 7+ 0<3&(A -391:30/5+40
0:'7+8(A 93101923951! (/@ 30210(?() 3*<3&l 7+ BYHIC

%&'() !"
2/5(3953& " 1"#$

*+,( -.J0182/ -.3 4/&/5+2+ [ -6)  7+8,+



$SL

3@I& &37&+ -39@%530/5+2 -3&-3.% @ :'0?.IC 4+ 3-/36}()
23@'2()<3 ,</./@5+.I!

?H E ! . TR -

4
0.3-9@' @3819+ R&'2+ 7+( X 3819+YS 7/@3 7+&L(7+3921;15+2(395 0+6+7(A -3&-3.%
9 0(156()8 5.<+8!

0.3-9@' @3819+ 8 03*2/951 0+6+7(A -3&-3.% &/2@B8-+5+(,+C 7/@3 834(395
19'<(315 -.351 :(+14)0'() 0+6+7(H,< -3&3.C &19-3( 17+ ('95.371 (/ 83&IN1@/,1
9,<0'2+(H,< 0+6+7(H,< -3&-3. :1 834(395 :'9/<| -.35 1 -.351-.'0() 0+6+7(A -3&-36+!

$ ! o+

F6/& -.3 3,<./(I <39-38&'69@A 931574+ 7+ +(5.2()8 @33.&1(/:()8C -3./8&+(9@H8C
@3(:125/;()8 / 83(153.30/,)8 3.='(+8 03*2/951 0+6+ T7(A -3&-3.% 0 +9@A .+-1*21 +!
F6/& 9-32I-./,I7+ 9-39@%530/5+2+8 -6+& 3:('8+()8 0+6+7(A -3&-3.% 3819)C
9-321-./,17+ 9 3819) / 9 -39@%530/5+2+8 0 -.>*?<| 6):+() -6+& 3819)C 0+&+ +01&+(,1
39@%5(I5H,< 0+6+7(H,< -38-3. (/ T:+8) | -6+&@28' 38191 OH.3:() :-0l /
3:<3&17+ 3 1@2'&() -3@I5 -3&2+ 1 @3(/ ;! " $O"#H#K *IC 3 T-./0? (?@5+.H,< 0:5/<>
0 3*2/951 0+6+7(A -3&-3.% / 3 :8?(? '@3(/ 3 -3&-36+ OH: @181 / OHO37+!

(15.395'5() 931& 8>4+ 1.:15C :&/ 3-/56+() -6+895/07+ 95'5() -38-3.1 / :&/ 7+ (I5(A
-39@%5(15) 95'5() -3&-3.% 3:(/830/5 38191!

H
/&I5+2 (+9+ 3&-30?&(395 :/ (+9-'0(AC (+T-2(A :1 :@.+92+(A T&/7+C @5+.A -30+&3l
@ ,<%*(A8I |.;+() 0+6+7(A -3&-3.%!

*

2/0() .321 -61 -391:30'() -./01&+2 0+6+7(A -3&-3.%8' 0.3-9@' @3819+! 3&(?5C 4+
&3G23 @ -39@%5(I5) -.351-.'0() 0+6+7(A -3&-3.%€E S5 @&3@321 / 0.3-9@' @3819+
8' -301((395 -3&(?5+8 9+ :/*HO/5!

3@I& 0.3-99' @3819+ .3:<3&(+C 4+ 7+ -.351-'00)+@+7( -38&-3./ (+921;15+2(' 9+
9-32+;(H8 5.<+8C 8' -6)7+8,+ -301((3951 0.'515 -39@5(I531 0+6+7(31 -3&-3.1! .37+0)
O+ :&+ <2+&19@3 (/.IG+() .30(30'4(A<3 95/01 (/ 5.<I:'9/<+8 0+6+7(A<3 9*7+@5I! *%
&3G23 @ (-./0?C 819) *H5 5+(53 95/0 3&95./(?(!

.382;+,) 2<>5/ -.3 :/<'7+() 7+&('() 0+ 0?,1 -.351- .'0() -3&-3.% 7+ &+9+5 2+5 / -3;)('
*24+5 &(+8C @&Y% 7+ -.351-.'0() -3&-3./ -39@%5(I5/!

3@1& *%2 0>;1 -6)7+8,1 0%95/0+( -6)@/: @ (/0.',+~)B51-."0() -3&-3.% 0 ('0/:(3951
(/ .3:<3&(15) 3819+C @5+.H8 7+ -3&-3./ -.3<2'G+(/ :/ -.351-.'0() / (+921;15+2(3I

9 0(156()8 5.<+8C -3:/95/0) 0%-2/,+() -3&-3 9% &3 0%-36'&'() -6+&,<3:),<
0/@>!
%&'() ! *+,('-./01&2/ -.3 4/&/5+2+ [ -6)  7+8,+

2/5(3953&" 1"# $
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-6)7+8,+ (+-.3&2+(? 0%:0+ @ (/0.',+() -3&-3 %! +0%-2H0'Q21 2<>5/
@ (/0.",+() 0+6+7(A -3&-3.% : .3:<3&(15) 3819+C 2+5I 95/(30) I 6)7+8,+ 819)
0.'515 *+: *9%5+;(A<3 3&@2/&I 0%-2/,+(31 ;'95 &35+ / T.3@%C -3@I& .3:<3&(+ 3
0.",+() -3&-3.%C -.3:/5)8()8 (/0.",+() -3&-3.% (+*3 3 -3:/95/0+() -3&-3.%!

?0 + * - I +

6)7+8,+ 7+ -301(+( :/719515 &3&.430'() -./01&+263+ (A -3&-3.% 1 0 &3*? 1&.415+2(3951!
),+ 01: @/-1532/ $!" 5?,<53 ./01&+2! 3-/;(A8 - 6)-/&?C @&% 9+ :8?(% S5H@/7)
-393l:+() 0+6+7(A -3&-3.%C 9+ -6)7+8,+ 0%95/017t @I 0.",+() &35/,+!

%&'() !" *4 ('-J0182/ -.3 41&/5+2+ -6)  T+8,+
2/5(3953& " 1"#$
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| $

6)7+8,+ 7+ -301(+( OA95 T;+5(1,50) (+*3 &U303 £8+(,1 0 9312/&| 9 -6+&-19% !

IS +&+Q21 T;+5(1,50) -3&2+ :‘'@3(/ ;! $BDO MM *ICT;85(1,50)C 8I9) :/719515
7+&(3:(/;(A -616/:+() T;+5(),< -3234+@ 0:5/<17),),< 9+ @ .+/21:/,1 -.37+@5IC 57!
+78A(/ OH(39> / (@2/&> | :/6/:+() &3 +01&+(,+ 8/7 +5@!! 6)7+8,1 -395I-17),)
-3&2+ a DE/ :'@3(/ 3 T;+5(1,50) 9+ 7+&("' 3 -616/:3(:+78A(/ -6)78> | OH&/7> /|
16/:+() &3 +01&+(,+ 8/7+5@I!

1 )8)5

301((395 0A95 T;+5(1,50) 9 7+&(3:(/;(31 0/:*31 @+ @3(@.A5()8I -.37+@5I -2/5) 1 -3
&3* 1&.415+2(3951!

*S  +0+&+Q21 T;+5(1,50) -3&2+ :'@3(/ 3 T;+5(1,50)3074+( 0A95 & /U303l +01&+(,1

-3&2+ ' @3(/ 3 &/(),< : -6)78>C .3:G)6+(31 3 -34/&/ 0@% 10+&+(A 0 -.'0()8 /@5I[

I -30+&+ @]& R(/-6! ;)923 -.37+@5IS @+ 0G+8 -6)78BH&/7>8C 8/7+5@>8 /
&21<>8 9 7+&(3:(/;(31 0/:*31 @ -6)92IG(A8I -.37+@5I °

"l &3@2/&% 819) 9-2U30/5 -6+&+-9/(A ('2+4153951 KIFKB@2/&I 0+ 98%92I a
'@3(/ 3 T;+5(1,50) R9 OH718@3I *3&I NS -.3 I*PA@®5+.A (+0+&3I T;+5(1,50)C
12+ &/U303I +01&+(,1 (+*3 -6+&+-9/(A ('2+41539510A<3 &3@2/&I 0+ 98%92I
a"MWD# :'@3(/ 3 &/(1 : -61&/(A <3&(35%"

D! &3@2/&% 819) *H5 9-'0(AC T-2(AC ->@/:(AC 9.3:l B /| ->*?4(?
,<.3(323=1,@% 0+&+(A :->93*+8 :/.1;17),)8 7+71,< /2395

Kl -61 @3(5.32+ -6)7+8,+ -39@%5(+ (/ 0%4'&'() @3(532@.='(I &U303I
+01&+(,1 0 -2(A8 .3:9/<I!

14&H 3.1=1("2() T;+5() / &U30H &3@2/& 819) 3*9/<@/5 (':+0/;)923 -.37+@5I!
6)7+8,+ 819) 0G+,<(% -3234@% -.>@/:(? &3@2/&30/6+&23415 -61 @3(5.32',</
/1&15+,<! &>03&I (+834(3951 :'9/<> &3 T;+5(1,50)81(12H,< 2+5 &3234) -6)7+8,+
9+:(/8 &3@2/&>C 0:5/<17),),< 9+ @ OH&/7>8 / -6)78>837+@5| 0%(/234+(H8
-6+& 9,<0'2+()8 4'&3951 3 -3&-3.I' 1&+Q21 -6)7+8,40%I4)0/5 7+&+( */(@30()
T;+5 -.3 0),+ -.37+@5> ;1 ,+23| T;+5() 7+&(35@IQA57A (/ OH-19+,< : T;5l
7+&(3:(/;(? 1&+(51N1@30/5 -2/5*%C 0:5/<17),) 937@@5! N1(/(,30/(A8I : !

3@I& 7+ 53 834(AC 7+ T;+5(1,50) 0+&+(3 0 +2+@RA3NB.8?!

+NI(&/,+ OH&/7> (+() -6)78+8 0:5/<17),)8 9+ @ .+/21:/,1 -.37+@5IC -.353 (+()
(I5(A T;530/5 3 () 3&&?2+(?!

" $ ;- (¢

HG+ :->93*12H,< OH&/7> -.3 -6)9-20+@ : 9+ 9830) (/ ' @2/&? 9@I5+;(? 0:(1@2H,< /
I<./:+(H,< OH&/7>C &3234+(H,< T:+5()8C &/U30H8 1(HS &3@2/8+8!

'2+4153951 T;+5()<3 &3@2/&I 793! 95/(30+(% '@3@-9;+5(1,50) ;! $BDO MM *IC 0+
{(?() -3:&?7G),< -6+&-19>! /U30A &3@2/&%C -314)8/(-.3 -.3@/:30'() :->93*123951

%&'() !" *4 ('-J0182/ -.3 41&/5+2+ -6)  T+8,+
2/5(3953& " 1"#$
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RN/@51.%C -/./=3(%C /-3&!SC 819) 9-2U30/5 ('2-64183030H,< &3@2/&> 95/(30+(H,<
@3(+8 ;! "DSO"HHK *1 0 -2/5(A8 :(?()C / 3*+,(A( '2+4153951 T;+5(),< &3@2/&>!

| # M '

+:(/8 T+5(),< &3@2/&> 8>4+ -6)7+8,+ 0%I4)5 7/@3 6)23<l 3! J<.[I7+
6+&@2'&'() N/@5I.C 395/5(),< T:+5(),< &3@2/&> (&8W2/&> 95+7(A &> @/:() <3&(35%
| +:(/8 2:+ :/6/&15 T:+5()0&/U30H &3@2/& 0 8/P! B&(35? # ### : 0:+5(? |

10 (* M x|
&W !

:&30H 93N5V.+ 1834() | @/4&A<3 T+&(35210A<3 :/879(/(,+ :2+(15 7+&(35210A 9234@%
8:8% / 1834() :/&/5 @/4&H -1./8+5. 0 .3:2+(?() (| 7+&(35210A -.37+@5% / :'95 8183
-37+@5! ->93*12A 8:8&30A OH&/7+ *% *%2% 0% @@M&H 7+&(35210H -.37+@5 / :*%5+@
8183-37+@5% - (M M

IS 1(/2%51,@A 92+&30'() (@2/&>

T;+5(1,50) 7931 92+&30'(% (/ /(/2%51,@H,< T;548<&30A ((@2/&% :/ -.37+@5 R;)923
T;51 $" IPPPC $"KIPPPS / :*%2A (@2/&% 0+ 8:&3@#031 R;)923 T;51 $" 1%%%C $"K!%%%S!
'95@% :->93*12H,< OH&/7> -6+&95/017) 3&&?2+(PHER,@% ;2+(?(A ;'95@% (@2/&> (/
T;5+,< $" IPPP / $"KIPPP 9 5)8C 4+ -.3@"'() 19@I%*() 5?,<53 OH&/7> 7+ -.30+&+(3
0/:*31 (/| T<./&% : *I(@%C -3-6! : -3@2/&(%! F*%5@%?: : */(@30()<3 T;5IC -3-6! :
B@2/&(% 0 +2@30H,< ;'95@',<C @+ @5+.H8 9+ &385R3->93*+8 T;530'()C
-3@/:17)C 4+ ;'95@% OH&/7> :/,<%,+(H,< (/ /(/2%@H,< T;5+,< $" IPPP / $"KIPPP *%2%
9@I15+;(? 0%-2/,+(% / OH&/7 9@I15+;(? (/95/2!

*S [(12%51,@A 92+&30'() 0-@> 0>1 :/8?95(/(,>8 / 3.='(>8 93,1'2()<3 /
&./035()<3 -371G57()

T;+5(1,50) 793! /(/2%51,@% ;2+(?(% :'0/:@% -617)8 (/ -.37+@5 R;)923 T:5| DD !PPPC
DDBIPPPS / *%2A :'0/:@% R;)923 T;51 DD !%%%@60SDB%D% :->93*12H,< OH&/7>
-6+&95/017) 3&&?2+(? /(12%51,@% ;2+(?(A ;'95@%20(/ T;5+,< DD !PPP / DDB!PPP 9
5)8C 4+ -3@"'() 19@I5+;(?() 5?,<53 OH&/7> 7+ -.3@&+(3 0/:*3I (/ T<./&% : */(@%C
-3-6! : -3@2/&(%! F*%5@% -+(?: : */(@30()<3 T;513-6! : -3@2/&(% 0 ,+2@30H,<
'95@',< -.3@/:17)C 4+ ;'95@% :'0/:@> :/,<%,+(H,</(/(/]2%51,@H,< T;5+,< DD !PPP /
DDB!PPP *%2% 9@I15+;(? 0%-2/,+(% / OH&/7 9@195/¢2 (/

1 )8)5

(129%51,@A T:+5(1,50) 9+ 5H@' 0G+,< OH&/7>! @IRK+ 10'&)8+ 7/@3 -6)@2/&!

%&'() !" *4 ('-J0182/ -.3 41&/5+2+ -6)  T+8,+
2/5(3953& " 1"#$



"J o

->93*12H81 793I OH&/7+ -.37+@5IC @5+.A[

83<31 *H5 9-32IN1(/(,30'(%: C

*062% 0%(/234+(% (/ 95/(30+(H T;+2 -.37+@5IC

0:(1@2% 0 .'8,1 3*&3*) 95/(30+(A<3 OH:03IC

7931 0 9312/&1 9 -6)92IG(H81 -6+&-19% JC ('.3&()81/01&2% / &/2G)81 -./01&2%C
@5+.' 95/(30+(H81 !

3(@.A5() ->93*12A | (+:->93*12A OH&/7+ 793! 10+&% 0+ -+ IN1,@H,< -./01&2+,<
0%&/(H,< @ -6)92IG(A OH:0?!
IIJ 1 F 1 ( *

6)9-70+@ : 7+ 834(A -39@%5(3I5 -3I:+ (/ :->93 *12H OH&/7C @5+.H 9-2UI7+ 0G+,<(/
<2+&19@/ :->93*123951!

(* - (*

| 312/& 9-'0()81 -6+&19%C -./01&2% /-3&8)(@ /81

E, s8L)X Y ZE[ / \BV4
» B) L/ -38&-3.%C :+78! -.'0()8 /@5+8!

"l H&/7 7+ <39-3&".(HC T;+2(H / +N+@510() / 7+<8 Z84G0)&’"

EE DE@8D4) /,\BV4 +(8 0.8)95? / :/9+ 3*0%@2H8!

D! :(1@/T<./&/ -6)7+8,+83& ! "'# K&3 D! """ #"D!

EEBB X Y ZE[ /

. 37+@5% (+83<3Il *H5 -3&-36+(% C 7+95214+ 96N %:1,@%
A\ Bv4

&3@3(+(% (+*3 -2(? -.30+&+(% -6+& -6+8&234+()8 4'&3951| 3
-3&-3.I!

E, @05 Y zZE[ /

K! /% (/ -3&-3.30/(H .+=13(!
\BV4

, , 1XX)5,\BV4 $! &+(51IN1@30/5+2(HC -.3@/:/5+2(H / &323415+R2(H OH&/7

%&'() " *4 (- J0182/ -3 HI&/5+2+ [ -6)  T+8,+
2/5(39538& " 1"#$



1 )8)5

6)7+8,+ (+98) (/ .+/21:/,1 -.37+@5I ;+.-/5 &35/,1 : 71(H,< -.37+@5>C N1(/(,30/(H,<| :

C:71(A<3 3-+./;()<3 -.3=./8 /(1 71(H,< -.395 6+&@> @.%5H,<: .3:-3;51 J (+*3
+FO@A<3 &35/;()<3 -.3=./810515I12IC 0%78/ ('.3&()<39-32IN1(/(,30'()! 2+ /(1 :
N1(/(;0),< 8+,</(198> 0.3-9@A<3 <39-3&'69@A<3 -.3953.IC 3.9@/ / .3=.)/8I
GOH,/.9@3Q;+9@A 9-32I-.',+! T<./&? :->93*12H,< &H> .30(?4 (+98) 0%I4)5 ('95.37>
N1(/(;()<3 1(4+(H.950)!

H&/7+ -36):+(A -6+& &/5+8 0%<2'G+() OH:0% 7+ 834(A(/(,30/5C -3@I& -6)7+8,+
&3&.4+2 0G+,<(/ -./01&2/ 5A53 0H:0%!

-.37+@5!1 (+2:+ N1(/(,30/5 -36):+() 95+7(A<3 8/7®| 0),+ (+4 7+&3I'! -6)-/&?
-3G@3:+() (+*3 :/95/.'() -36):+(A<3 8/7+5@I 819) -6 )7+8,+ -3 &3*| 1&.415+2(395]
3*(301 <./&15 : 02/95(),< :&.37>!

=

IIJ # 1 ( ( *
6)7+8,+ 7+ -301(+( &323415 :->93*12A OH&/7+ -6)®B T;+5()8 &3@2/&+8C -3-6)-/1&?

&12G) -3&->.(31 &3@I8+(5/,)! H&IT+C @5+.A (+79B.0 &3234+(AC 793! -30/430'(% :/
(+:->93*12A!

->93*9% &3@2/&30'() 7931 10+&+(% O+ -+ IN1,@H,40182+,< 0%&/(H,< @ -6)92IG(A
OH:0?!
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+ 834(' -3I:+ 8+:1 -2'5,1  (/0:'7+8 / BH@" 9+ ( ?@5+.H,< :&/(15+2(H,< -2(?()
95/(30+(H,<0:'@3(? 3 !

-61:('0' / -2/5) -2'5,+C -.3 @5+.A<3 *%23 :&/(1 5+2(A -2(?() 0 51:+89@I 19@I15+;(?(3C
(1@3210 -2'5,+C @5+.H 7+ 19@15+;(12!

+418 -6+(+9+(A &U30A -301((3951 (+8' &3-/& (/ > 93*12395 | 7+
. >93*12H8 OH&/7+8C -3@I& -6)7+8,+ (+8' (.3@ (/ 3&3:+5 &/(? (/ 095I-1 /
0:5/<I7+Q21 9+ @+ :->93*12A8| OH&/71!

'3@ (/ 3&-3;+5 0:(1@' 0 -6)-/&?C 4+ -617/5A - 2(?() 92314) @ 19@I5+;U30'()
+@3(381,@A ;1((3951! 3@I& 92314) @ 19@I5+;U3EB(B8L,@A ;1((3951 : ;'951C 8'
25+ (3@ (/ 3&-3;+5 5/@A 7+( :;'951! T;+ 5(1,50) 9+ :/,<%,I7+ ,+2H :->93*12H
OH&/7C 0;+5(? ! 3@1& (‘3@ (/ 3&-3;+5 +P195 [7+C 9+ T;517+ 7/@3
-3<2+&'0@/ 0>;1 9-.'0,1 &/(?! 3@I& (.3@ (/ 3&-3;+ 5 +P195I7+ ;'95+;(?C ;'95 I-2/5(?(’
0 .'8,1 3&-3;51 9+ :T;517+ 7/@3 -3<2+&'0@/ 0>;1 9'0,1 &/(? / ;'95C | @5+.A (.3@ (/
3&-3;+5 (+0:(1@2C 9+ :/,<%5) 9-32+;(? 9+ :->93*1AH&/7+8!

3@I& 9+ (/ -6)7+8,+ *I&+ 0:5/<30/5 ( + DK
382+ a M" ' @3(/ ;! "DSO"##K *IC 3 &/(1 : -61&/(A<3&(35% / 7+<3 -6)23< REH@' 9+
+78A(/ 95/0+*(),< / 83(5'4(),< -./)S (+*3 ( + DK

0%,<"+7),) : 5A<34 *@3(/ / (6):+() 02'&% ;! DB O"# KC * R5H@"' 9+ 87!
&.3%(A +2+@5.3(L@%C 7/@3 7931 (35+*33@% / $3*ISR/5U30/5  7/@3
->03*12H OH&/7C -3951-17+ ('92+&17),)8 :->93*+8]

N/@5I1./ 0%95/0+(" &3&/0/5+2+8 (+*I1&+ 3*9/<30/5 OHGRU(?C /2+ -31:+ 9/:*|
&I(? 1 98&22+()C 4+ 7+ -3951-30'(3 0 .+418I -6+(+9+A &/U30A -301((3951C

38*7./5+2 R-6)7+8,+ &35/,+S 0%-3;)5' : -617/5A% -2(?() / +01&I7+ 71 0+ 90A
&/U30A +01&+(,1C

-6)7+8,+ 0 -61:(() @ / &/(A :&U30/) 3*&3*)  0%-36'& 903 &U303I
-301((3959 C :.30+U 8'834(395 0-6)-/&? (.3@ |1-2/5(15 (/ 095I-IC

-6)7+8,+ -6+&234) 9+ 3|

- H-19: +01&+(,+ -.3 &/U30A T;+2% -3&2+ a M"/ :'@3( "D$O"##K *IC 3 &/(1
1 -61&/(A <3&(35%! 353 <2'G+() -3&'0' 7/@ &3&/0/2€ @5+.H N/@5I.1 0 .+418l|
-6+(+9+(A &/U30A -301((3951 0%95/012C 5/@ 3&E?@>2H 5153 N/@5I.1 -617/2!

- H-19: *(@300<3T:51 @ -.3@"'() T<./&% (/T  :+5-6)92IG(A<3 !

I K F o K

Lo F ' 3@1& *I&+ 0 .+418|
-6+(+9+(A &/U30A -301((3951 <./:+(/ 38&&?2+(? 3& :@2/&| &/(?C 57! 0 71(A8
/9+C 7+ (I5(A -.3956+&@% (/ T<./& [23@30/5 &3*&3*)C @&% &378&+ @ T<.1&?

%&'() !" *4 ('-J0182/ -.3 41&/5+2+ -6)  T+8,+
2/5(3953& " 1"#$
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(1 0?2.4(A +5/-2 7+ (I5(A :0'415 -.382314+ () .+/21:/,+ -.37+@5IC /*%
-6)7+8,+ :/719512 T<./&| &/U30A<3 ' @2/&I &3&/0/342 (/ !

| ( roo (+() :->93*12H8 OH&/7+8!

D! 4&% T+ 1-2/5(?( .+418 -6+(+9+(A &U30A -301((39&L 7+
0%-36'&'(/ @3(+:(H8 0%-36'8/,)8 @3+N1,1+(5+8 -3 I:/ 06+() .3@IC 5+-.0+ -35A
1-2/5(2(/ 0 -.37+@5I' 9+ 0-.37+@5| 1-2/5U17+ 0 -3&)21 (++@3(381,@A
11((3951 @3(+;(H8 0%-36'&/,)8 @3+N1,1+(5+8C -35(H8 !

3@I1& -6)7+8,+ 0%I417+ .+418 -6+(+9+(A &U30A -3(B951 | C -6)7+8,+ 0%:(/;)
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(+*3 *% 83<23 0A95 @+ :5.'57? 0 93I<.((A8 .3:-3;51 J (+*3 0+ 0+6+7(A8 .3:-3;51 C/
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/ +51N1@/,1 OH&/7> 0 9312/&1 9 ;2! "B 3*+,(A<B) +()!

R N - o)

+N1(17) -301((3951 / -./01&2/C @5+.H81 9+ 8I9Y+4@,+ 6)&15 -3 ,+231 &3*| .+/21:/,+ /
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3 T;#2 5?,<63 ./01&+2 7+ :/@" @3l 8%G2+(/ @/4&D"@/C .+/21:30/(" (/ :'@2/&?
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