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7+8*&5-3%1$8(2$*2$-(23/',+.-%&7)*E+2$(+.$-:H7&-&J3L8$G$-+-%1$,7+6*3-%1+.2)*3-'71$7)5+2',+L-

&/1)/*+E$B-#$%1$8&-+#81H$8$23-*2+L&8+-*)%&'1)/*+-13,&8&/+7)(2+4"0.6*(&$2'-.)*$/0)1+97

7 FU$/$-')-5&8&1+-&-#$/$G$.$-.)*$/0)1$-3-1$#8&23-+-,&1+H7)*23-(23/',+L-%&7)*E+2$($4-&*/$-7)-#$/$G)-
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#$%&'()*+,-'./0,-'*.+12%/)$34+&(*-'532.1.6+/.$1-6+,(0-+)-+'.7-1'(+&(/32-13*38

.9+'.+!"#$"%&'(!)'+,-'./0,-'*+:,.$;(%&;.<12.'2-+$./;(<3,.+'.+;.=3'3+!*!"$+$9

>9+'.+,-%#$"'+.'+,-'./0,-'*+:,3$;(%&;.<12.'2-+$./;(<3,.+'.+;.=3'3+,#&$.'/$0'(%9?

1. SWOT ANALIZA8!"#$%&%'(!FIRST-LINE!)(*+,-(.+!/!

0.%)%*+1%23%40#'!"#1%&%'%

#+)<;4%+&;3$.=.+&(=3532-+1#!"23'.%+,-'./0-;.+%+$;3,3'.13)*37$(2+&(1353236+%+(<(,+;./%6+

$(;3)*3*+@-+)-+ABCD+.'.13=.+$.(+;-1-<.'*.'+.'.13*37$3+3')*;%,-'*?+E32-7+2-+(+)+$3'"$"'+.,( 

.'.13*37$(2+,-*(/3+&;3$.=.+%'%*.;'234+($(1'()*3+:)'.F.+3+)1.>()*396+(/'()'(+<.'2)$34+($(1G

'()*3+:&;313$.+3+&;32-*'239+'-$-+&;(,.*;.'-+&(2.<-+313+(>2-$*.+$(23+)-+3)*;.0%2-?

#+$('$;-*'(,+$('*-$)*%+;./3+)-+(+&;3$.=%+)&-$*;.+&(=3*3<'34+3+'-F.*3<'34+($(1'()*3+

$(23,.+2-+3=1(0-'41#!"23'.%+,-'./0-;+&;313$(,+(&-;.*3<'(F+%&;.<12.'2.+12%/)$3,+&(*-'G

532.13,.+%+'-$(2+(;F.'3=.5323?+H;3+(/;-I3<.'2%+.'.13*37$34+$;3*-;32.+3+&.;.,-*.;.6+(/'()'(+

&;3+3=;./3+3+-<.1%.5323+;-=%1*.*.+ABCD+.'.13=-+*;->.+%=-*3+%+(>=3;+&;-*-03*(+)%>2-$*3<'3+

$.;.$*-;+(<-+.'.13*37$-+,-*(/-?J

H;-/,-*+.'.13=3;.'2.+2-6+/.$1-6+pozicija 1#!"23'.%+,-'./0-;.+%+&;(5-)%+(&-;.*3<'(F+

%&;.<12.'2.+12%/)$3,+&(*-'532.13,.+%+:$;3,3'.13)*37$(29+&(1353236+.+$(2%+%+>3*'(,-+(/;-I%2%+

*;3+73,>-'3$.8

.9+,-'./0-;+:()(>'(9

>9+=.&()1-'353+:$(23+)%+,%+&(/;-I-'39

59+ (;F.'3=.532.+ :$(2%+ *-,-12-,+&;.<'-+()'(<-6+ .+ 3+ $;(=+,-I%)(>'%+ 3'*-;.$532%+

=.2-/'37$3+73'-+,-'./0-;+3+=.&()1-'3539?

3,.2%+)<3+,-'./0-;36+.13+)+;.=1373*3,+%1(F.,.+3+%+*(7'(+/-K'3;.'(2+&(/2-13+;./.?+L1.<'3+,-'./0,-'*+

313+,-'./0-;+/('()3+)*;.*-F32%+3+/-K'3;.+&(13*3$%+;.=<(2.+3+$(;3M*-'2.+12%/)$34+&(*-'532.1.+:$./;(<)$%+

&(13*3$%9?+C)*.136+()(>3*(+3=<;M'3+,-'./0-;3+3+'-&();-/'3+;%$(<(/3*-123+%+(;F.'3=.532)$3,+2-/3'35.,.6+

%=.+)<(2-+(&-;.*3<'-+&()1(<-+3,.2%+3+'3=+&()1(<.+$(23+)-+(/'()-+'.+12%/-+3+$(2-+*;->.2%+(>.<3*3+).,3+313+

=.2-/'(+).+)*;%7'2.53,.+=.+12%/)$-+&(*-'532.1-?N+:O%;3'.6+PQQJ8"RS?9
T+ABCDU+A+V+5"#%.&"6!4:)'.F-96+B+V+7%$).%!!%!4:)1.>()*396+C+V+8--,#"*.'"'%!+:&;313$-96+D+V+96#%$"!4

:&;32-*'2-9?
J+W'*-'532.+(<(F+71.'$.+3+2-)*+/.*3+N)%>2-$*3<'%N+'(*%+%+&;3$.=%+&(=3532-+(&-;.*3<'(F+%&;.<12.'2.+12%/G

)$3,+&(*-'532.13,.+%+&(135323+3+*(+*-,-12-,+()(>'34+,-'./0-;)$34+3)$%)*.<.+$(2.+&()2-/%2%+.%*(;3+(<(F+

71.'$.?+X;?+ )5?+Y'*-+C;1(<3@+ 2-+ %+ ;.=/(>12%+ (/+ (0%2$.+ PQQZ?+ /(+ <-12.7-+ PQQR?+ >3(+ '.7-1'3$+C/2-1.+

F()&(/.;)$(F+$;3,3'.13*-*.+%+H(13532)$(2+%&;.<3+=.F;->.7$(26+*-+%+;.=/(>12%+(/+<-12.7-+PQQR?+/(+$(1(G

<(=.+PQQJ?+F(/3'-+'.7-1'3$+C/2-1.+F()&(/.;)$(F+$;3,3'.13*-*.+3+$(;%&532-+%+X3'3)*.;)*<%+%'%*.;'234+

&()1(<.+V+%+)2-/3M*%?+X;?+)5?+X.*(+H%M-123@+2-+/%F(F(/3M'23+&;-/.<.7+*-+<(/3*-12+[.*-/;-+(;F.'3=.532)$34+

3+)3F%;'()'34+&;-/,-*.+'.+\3)($(2+&(13532)$(2+M$(136+&()->'(+)&-532.13=3;.'+=.+&(/;%72.+,-'./0,-'*.+

*-+(;F.'3=.532-+3+]%'$53('3;.'2.+&(13532-?
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!"#$%&'()*(+,-./'0(/0123'040(%&-0(5363"10'0"#-.(7&8040-.($"96:,0'3(13'#5;3"#

#$%&'$()*+$*,-&'(./0/1-&2&3/+,()-&1-&241-+(4*,*&54*6/+*+/4,/)&5*$*5+-$/7+/5*)*&

,*.,*8-,/9& 8/)3-,/5*& *6/& /& ,1/9(4()&:-57/3/6,(;<2& 2& (=,(72& ,*& /,+-$,-& /& -57+-$,-&

(5(6,(7+/&5(1/)*&72&+/&8/)3-,/0/&/.6(%-,/&2&=/,*)/0/&4$-)-,*>&?*56-@&:-57/3/6,7(+&(4=1-&

'(=$*.2)/1-4*&'$(*5+/4,(7+@&5$-*+/4,(7+&/&=/,*)/8,(7+&+-&*,+/0/'/$*,1-&/&'$*4(4$-)-,(7+&

2&'$/6*A(B*4*,12&.*9+1-4/)*&7*=*;,1(7+/&/&32=2<,(7+/>

C&74-./&7&+/)@&2&(4()&7628*12@&#DEF&*,*6/.*&,*8-6,(&3/&(3294*<*6*&5$/+-$/1-&'$/5*G

.*,-&2&+*36/0/&">&H.=4(1-,(&1-&'(&'-+&8/)3-,/5*&.*&74*5/&(=&8-+/$/12&.*=*,/9&'*$*)-+*$*>&

I*$*4,(&=*&(4=1-&,/72&,*4-=-,/&74/&$-6-4*,+,/&8/)3-,/0/@&,(&5$(.&*,*6/.2&,-5/9&(=&(4=1-&

'$-.-,+/$*,/9@&'(52;*+&<-&7-&=*+/&(54/$,*&76/5*&(=,(7,(&56128,-&,*.,*5-&'$(36-)*&5(1/&

7-&$*.)*+$*>

<#2,04#()*(=>?<(#'#,08#(7&8040-3($"96:,0'3(13'#5;13'6#(.(%"010'#,0960/%&-(7&,040-0
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1.1. Snage

#$%&'()*(+,-./.0$'(.$/'1$'(,2,3$,)/.(.(2%1%2/'1.)/.2'(2,4'(5,+1.$,)'(6*$27.,$%3$,)/.(
.(*)+4'8$,)/.(9,:4'2/%9(2,4.(4'(+1'5;'/(%$%3.-'<(=.4'>(4'(,(>.;:'$.7.;%(2,4.()*($,)./'34.(
20%3./'/'?(,5$,)$,(+,/'$7.4%3%(2,4.(>.$'(2,;+%1%/.0$'(+1'5$,)/.(+1,;%/1%$,&(9,:4'2/%9(
*(,5$,)*($%(,21*@'$4'(*(2,4';(54'3*4'<

!"!"!"#$%&'()*)&#+*,&-.*/&

A.4'( +,&1'8$,( 1'B.( 5%( +1,7')( .5'$/.C2%7.4'( .( )'3'27.4'(;'$%5@'1%( *( +,3.7.4.( $.4'(
5,0,34$,(/1%$)+%1'$/%$<(D%1%;'/1.(.5'$/.C2%7.4'(/1':%3.(:.()'(:%-.1%/.($%(,)$,0$.;(;'E
$%5@'1)2.;(6*$27.4%;%<(F1./'1.4.(20%3./'/'(+,/'$7.4%3$.G(;'$%5@'1%(/%2,H'1()*(+,-$%/.?(
%(/';'34'()'($%(,51'H'$.;(5.;'$-.4%;%(.(2%/'&,1.4%;%(;'$%5@'1)2.G(04'8/.$%(I(2,4'()'(
5.4'3'( $%( /'G$.>2'E)/1*>$'( !"#$%&'()* +()(&),* -.(/#.0)* -1)0$/'/',* #&'2)1)(&'* "#.30'%),*
-#')/$1(.4/5?(0,5)/0'$'E.$/'1+'1),$%3$'(!.4&'/0&$1.4/*+)*0&67',*%./$1)8$&),*".769)1)(&',*
".4/)10&)(&'*8$0&'1),* /$%4-$* #)7,*1#'7(.1)(&'* 0&67$,* #)+1.&* 46#)7($-)5?(2,;*$.2%7.4)2'(
!64%'(',*"$4)(',*4062)(&',*"#'+'(/)8$&)5,(5.4%&$,)/.>2'E%$%3./.>2'(!$7'(/$:8$#)(&'*"#.30'%),*
)()0$+)*"#.30'%),*#&'2'(&'*"#.30'%),*6.9)1)(&'*"#.%&'()5,( )/1%/'&.4)2'E2,$7'+/*%3$'(
!-#'$#)(&'*1$+$&',*4);0'7)1)(&'*8&'0$('*$*<.0$4/$9-$*"#$4/6",*4/1)#)(&'*"#$.#$/'/),*76;.#.9()*

"'#4"'-/$1),*6"#)10&)(&'*"#.%&'()%)5,( /'(%5;.$.)/1%/.0$'( !"0)($#)(&'* $*.#;)($+$#)(&',*
$+1#2'(&'*$*-.(/#.0),*.7069$1)(&'5=(JK%G/.4%1'0.B(L.:'1?(MNNNOPQPEPQQ<R

S$5.0.5*%3$'(,),:.$'(+,4'5.$%7%(/%2,H'1(*(:./$,;'(,51'H*4*($4.G,0(;'$%5@'1)2.(
+,/'$7.4%3<(T,()*(+1.;4'1.7'(.$/'3.&'$7.4%?(,:1%-,0%$,)/?()%;,+,*-5%$4'?(%;:.7.,-$,)/?(
.$0'$/.0$,)/?( 2,;*$.2%/.0$,)/?( .$/'1+'1),$%3$'( 04'8/.$'?( U'2).:.3$,)/?( ,5&,0,1$,)/?(
2,$7'$/1.1%$,)/?(;,/.0.1%$,)/( .(51<(A%0'5'$'(,),:.$'(>.$'(+).G,),7.4%3$.(+1,C3(,),:'?(
,5$,)$,()/1*2/*1*(3.>$,)/.(+,4'5.$7%<(=.4'>(4'(,(*2*+$,)/.(.$/'3'2/*%3$.G(.(2%1%2/'1$.G(
5.;'$-.4%(,),:$,)/.<

V'/,5'( )'3'27.4'(;'$%5@'1%( 5.4'3'( )'( $%( 4/)(7)#7(' i 4"'8$:9('.MW(X3'5'( ,0.G(
+,-$%/.G(;'/,5%?(*(+,3.7.4.(+1.;%1$*(+,-.7.4*(-%*-.;%(;'/,5%("#.8&'()*()7#'>'($< i 
-.0';)?(-%/.;("#.?'4$.()0() i*#)7()*3$.;#):&)(/'($(/'#1&6<(Y)/%3'(;'/,5'(&,/,0,()'(.($'(
2,1.)/'<(Y054'(/1':%($%+,;'$*/.(5%(*(+,3.7.4)2,4(+1%2).(,53*>$*(*3,&*(*(+,)/%034%$4*(:#4/@
0$('(;'$%5@'1%(*(+1%0.3*(.;%(+1,74'$%($%51'H'$.G(J$'+,)1'5$,(.3.(+,)1'5$,?(,5$,)$,(
0'1/.2%3$,(.3.(5.4%&,$%3$,($%51'H'$.GR<(D1'/G,5$,()'('0'$/*%3$,(+1.:%034%(J$'6,1;%3$,R(
;.834'$4'(1%5$.G(2,3'&%(,(2,$21'/$,;(+,4'5.$7*?(%(,$,()3*@.(2%,(+1'3.;.$%1$.()'3'27.4)2.(
)/%5.4(.3.($'2%2%0(,1.4'$/%7.4)2.(>.;:'$.2(-%(5,$,8'$4'(21%4$4'(,53*2'<

S$/'104*.(:.(/1':%3.(:./.(,:0'-%/$.()/%5.4(*()'3'27.4)2,;(+,)/*+2*<(Y$.(;,&*(:./.(?.#-
%)0($ i 763$(4-$<(D10.(J6,1;%3$.R()*($%>'3$'(+1.1,5'(2%5%()'(2%$5.5%/*(,:-$%$.(5%(4'(*(21*&*(
;,&*B.G(14'8'$4%(-%(;'$%5@'1)2*(+,-.7.4*(.(/%5%()'(,5($4'&%(/1%@.()%;,(21%/2,(;.834'$4'(
.($%>'3$%()*&3%)$,)/(5%(B'(+1.G0%/./.(/*(+,-.7.4*(*2,3.2,(:*5'(,5%:1%$<(Z1*&.(J5*:.$)2.R(
*234*>*4*('3';'$/'(+1,74'$4.0%$4%(2%$5.5%/%(J2,;+'/'$7.4'?(04'8/.$'?()%;,+,*-5%$4'?(+1'E

MW( "A/)(7)#7('*%'/.7'*4'0'-8$&'*%)();'#)*&'46O(+1,6').,$%3$%(.(1%5$%(:.,&1%C4%?(/')/,0.(.$/'3'2/*%3$.G(
)+,),:$,)/.?(*+./$.7.( 3.>$,)/.( .( .$/'1')%?(+1,4'2/.0$'(/'G$.2'?(:.G'0.,1%3$.( .()./*%7.4)2.( .$/'104*.?(+1,E
74'$'($%51'H'$.G(.(2,3'&%<(A"'8$:9('*%'/.7'*4'0'-8$&'*%)();'#)*&'46B()./*%7.4)2.(/')/,0.?(2,;+3'2)$.(
+,)/*+7.(+1,74'$'(.$5.0.5*%3$.G(+,/'$7.4%3%(J[\))'));'$/(7'$/1.[R<9(JK%G/.4%1'0.B(L.:'1?(MNNNOP!]<R
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!"#$%&'(%)*+,-.#'+%&'(%*'*/012)*+%,*'*"3"-"#$"*4%-,,&("#('5%#(%*+%#/'/%$%*64%-,70,&("#%*
'*,8("+$'5#,4$*70'*,&("#('5%#(.*53%4$'$'9*70"/#,4$'*'*70'+3%/#,4$'*+,#+0"$#,(*-"#%/:"04+,(*
7,!'&'(')*+%,*'*"5"#$.%3#,*70'*+,-7%0'0%#(.*4"8"*4*/0.;'-*7,$"#&'(%3#'-*+%#/'/%$'-%*'*/0121

<0'3'+,-*'#$"05(.'0%#(%*/5'("*4.*4$5%0'*,/*'!#'-#"*5%:#,4$'1*=#$"05(.*4*+%#/'/%$,-*
$0"8%*,8%5'$'*6,4,8#,*'3'*!%("/#,*4*,4$%3'-%2*#"7,40"/#,*#%/0">"#'*'3'*"5"#$.%3#,*/0.;'*
0"3"5%#$%#*0.+,5,/'$"3(*+,('* ("* '!0%5#,*#%/3":%#*!%*-"#%/:"04+.*7,!'&'(.*,*+,(,(*4"*4*
+%#/'/%$,-*0%!;,5,0%1*?*/0.;"*4$0%#")*+%#/'/%$*$'("+,-*'#$"05(.%*-,0%*'-%$'*-,;.@#,4$*
6A%+*'*,85"!.2*'4+%!'5%#(%*(%4#,;*'*/"&'/'0%#,;*4$%5%*,*+,#+0"$#,(*-"#%/:"04+,(*7,!'&'('*
#%*+,(.*70"$"#/'0%)*%*.*4-'43.*,&("#"*%+$.%3#,;*4$%#(%*+%,*'*5'!'("*0%!5,(%*,0;%#'!%&'("*
+,(,-*@"*"5"#$.%3#,*.70%53(%$'1BB*C+,*5"@*$.*7,4$,("*#"70"-,4$'5"*0%!3'+"*'*#"-,;.@#,4$*

BB*!"#$%&'(&)$(*"+,*D3"/"*4"3"+&'(4+,;*7,4$.7+%*,/%8'0%*-"#%/:"0%)*!#%A%(%#*70,83"-*70"/4$%53(%*,+,3E
#,4$*'!,4$%#+%*8'3,*+%+5,;*'#$"05(.%*4*7,$"#&'(%3#'-*+%#/'/%$,-*+,('*F,/("/#,-F*8./"*7,4$%53("#*#%*
503,*8'$#.*,7"0%$'5#.*-"#%/:"04+.*7,!'&'(.1*G70%5/%#("*!%*,5%+5,*47"&'HA#,*(-./01*7,4$%53("#("*#"*
8'*4-("3,*8'$'*#'$'*"5"#$.%3#,*7,4$,(%#("*#"+'9*0%/'+%3#,*#";%$'5#'9*,+,3#,4$'*.*45"!'*4*I.#+&',#'0%#("-*
,0;%#'!%&'("1*<0'-("0'&")* $,*-,:"*8'$'*+,#$'#.'$"$* '!0%!'$,* 3,J";*I.#+&',#'0%#(%*,0;%#'!%&'(")*/.8,+,*
#%0.J"#'*-">.3(./4+'*,/#,4')*/,4";#.$*+0'$'A%#*4$.7%#(*4.-#("*.*#"!%+,#'$"*%+$'5#,4$'*%+$.%3#,;*-"E
#%/:"0%*'$/1*K0.4$0%&'("*#,5,7,4$%53("#,;*-"#%/:"0%*.*$%+5,(*4'$.%&'('*70,'!3%!"*'!*7,A"$#"*#"-,;.@E
#,4$'*/"H#'0%#(%*.70%5,*/,8'5"#,;*F-%#/%$%F*L*'*$,*.*4-'43.*,74";%*45,('9*.70%53(%A+'9*F43,8,/%F*+%,*
'*.*4-'43.*4$.7#(%*0"!,3.$#,4$'*.*/,#,J"#(.*+3(.A#'9*,/3.+%1*M"0'H+%&'(.*53%4$'$"*7,!'&'("*,7"0%$'5#'*
-"#%/:"0* $"+* $0"8%*.$50>'5%$'* .* 43("/"@"-* 0%!/,83(.*.*-">.,/#,4.* 4* #%/0">"#'-*-"#%/:-"#$,-1*
N%+5,*7,A"$#,*-">.-"#%/:"04+,*F'47'$'5%#("*4#%;%F*$0"8%3,*8'*'!8(";%5%$'*!8,;*'#$"0"4%*,0;%#'!%&'(")*
%3'*'*4.4$%5%*.*&("3'#'1*O'-8"#'&'*+,('*70'*$,-"*-,;.*/,70'#'("$'*80!,(*+,#4,3'/%&'('*.70%53(%A+'9*,/#,4%)*
-,;.*70,'!3%!'$'* '!* A'#("#'&"*/%*#,5,7,4$%53("#'*,7"0%$'5#'*-"#%/:"0*/,3%!'*.70%5,* '!*,0;%#'!%&'("*
+,(,(*("*4%/%*#%*A"3.)*%*#"*'!*#"+"*/0.;"*,0;%#'!%&'("*'3'*4.4$%5%1*P,70'#,4*#(";,5,-*4$%0$#,-*70,I"E
4',#%3#,-*%.$,0'$"$.*-,:"*8'$'*'*A'#("#'&%*/%*4"*0%/'*,*,0;%#'!%&'('*+,(%*'-%*.*#%/3":#,4$'*47"&'HA#.*
70,83"-%$'+.*!%*+,(.*4.*7,$0"8#%*503,*47"&'(%3'!'0%#%*!#%#(%*'*5("J$'#"1*N%+,>"0)*'*#"+"*,4,8#"*6+%0%+E
$"0#"*'*,80%!,5#"2*0"I"0"#&"*.*$0"#.$+.*7,4$%53("#(%*-,;.*8'$'*#(";,5%*+,-7%0%$'5#%*70"/#,4$)*,/#,E
4#,*-,;.*;%*7,!'$'5#,*/'4+0'-'#'0%$'*.*,/#,4.*#%*,+0.:"#("1*?5'*,5')*%3'*'*-#,;'*/0.;'*A'-8"#'&'*80!"*
%/%7$'8'3#,4$'*#,5,7,4$%53("#,;*-"#%/:"0%*.*-"#%/:"04+.*4$0.+$.0.*/,80,/,J3'*4.)*-">.$'-)*.5'("+*
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/$0$=-#(#(&*1,$+-2$=-'(<&+*&+'(2-+&0*#(+=-'$.&'(&5*5$#+*&"&%(.-/*'&4'(1-&"%'(#*%$+&-&5-C(1(+=-'$=-'*4&+'(2-F

+->&!."9:(+-/$&0*&/1-#(1-'-4$&01-/$2$+-4&+$&!.-=-&7?
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8+7/%'9"':0;0,67,8')9#%:&;&,6,*)9&<&=,>:#:')=,&,&6<76%*?=/,*&6?<),(#8:),76@')A:?B
6%&/,6,8?6)C:7%&=,*($7:;)=,@(?D)6&?:#9:),()@7%#;&'),7,<#(&')(&,&9&,.9&>7,:')C#/,#9&,.)>,!&9&,
6,=#9?5,#=.&;&'#,&,=?C7+:?6%&,>#,:#@()8?*#:'),:#,*&A),@?>&;&')E,F>7>)%:?,*(&')8#:,8&?,
?(C#:&>#;&')/,>#@(#*?,:#'>:#G#':&'&/,%),*(9?,>#$*#9#:,>#,6*#<?C,?@)(#%&*:?C,=):#8H)(#E

<:%/6916, 67, 8')9#%:&;&, *&6?<?C, (#>*?':?C,@?%):;&'#9#, &, *&6?<), (#8:),76@')A:?6%&/,
()9#%&*:?,=9#I),H&*?%:),8?.&,&,6,=#:'),(#8:?C,&6<76%*#/,#9&,6,&>(#H):?=,8&:#=&<?=,7,
76#*(A#*#:'7/,:#@()8?*#:'7,&,#=.&;&?>:?6%&E,J?%().:?,&$,'),6%#9:?/,#9&,@?6%7@:?/,K.(76&%&K,
A&(&:?=,:?*&$,>#8#+#/,?8:?6:?,K<(&6%#9&>&(#%&K,:'&$?*?=,87.&:?=/,#,6*),7,;&9'7,(#>*&'#:'#,
&,76*#'#:'#,6*),69?H):&'&$,>:#:'#,%),@()7>&=#:'#,?8C?*?(:?6%&E

8$"16'67,8')9#%:&;&,:#'C?(),<#%)C?(&')/,C?%?*?,.)6<?(&6:&,8&?,?(C#:&>#;&')/,.#9#6%,6,
=&:&=#9:&=,(#8:&=,()>79%#%&=#,&,&6%?,%#<*&=,(#>*?':&=,@?%):;&'#9?=E,L):#8H)(&,&>,:'&$,
%().#'7,&>*9#G&%&,<#<#*B%#<#*,7G&:#<,%'E,:'&$?*,=#<6&=7=/,G#<,&,7>,;&'):7,8#,&=,8?8')9'7'7,
?.#*9'#:'),6#=?,')8:?6%#*:&'&$/,@?=?+:&$,&9&,6@?()8:&$,@?69?*#E,M.?C,:)@)(6@)<%&*:?6%&,
&,:)7G&:<?*&%?6%&/,?(C#:&>#;&'#,%().#,&>:#+&,#8)<*#%#:,:#G&:,8#,&$,6),7,:)<?=,(#>7=:?=,
(?<7,K(&')A&K,!=#,<#<?,?*?,C(7.?,>*7G#9?5E

*,+#$6="-%;7%'1/6$"-7%&%,67,?:&,<?'&,&=#'7,*&6?<,@?%):;&'#9/,#,:&6<7,(#8:7,76@')AB
:?6%E,N?,'),@#(#8?<6,&,>#@(#*?,*)9&<,@(?.9)=,>#,?@)(#%&*:?C,=):#8H)(#,&,?(C#:&>#;&'7E,
O&67,@(?.9)=#%&G:&,@(&@(#*:&;&,&9&,@?G)%:&;&,7,?(C#:&>#;&'&,<?'&,&=#'7,%():7%:7,!*()=):6<&,
?C(#:&G):75,:&6<7,(#8:7,76@')A:?6%/,#,$&@?%)%6<&,*)9&<,&9&,*)+&,(#>*?':&,@?%):;&'#9E,P%*#(B
:?,67,@(?.9)=#%&G:&,?:&,<?'&,&=#'7,<#@#;&%)%)/,#9&, &$,&>,:)<?C,(#>9?C#,:),)<6@9?#%&(#'7,
7,6*($7,7G&:<?*&%?6%&,?(C#:&>#;&')E,L):#8H)(,=?(#,.&%&,7,6%#:'7,8)%)<%&(#%&, &,?%<9?:&%&,
6@?(:),?<?9:?6%&,%),6*&=#,?69?.?8&%&,@(?6%?(,>#,<()#%&*:?6%,&,8')9?%*?(:?6%/,#,7<?9&<?,67,
%&,(#>9?>&,?6?.:),@(&(?8)/,%#<*&=,@?')8&:;&=#,%().#,@?:78&%&,:)<),8(7C),@?69?*),&9&,(#8,
7,8(7C?',?(C#:&>#;&'&E0Q

R9)8),:#*)8):?C/,7,@(#<6&/,?6:?*:),@?C()A<),?@)(#%&*:&$,=):#8H)(#,#9&,&,:)6#*(B
A):?6%,676%#*#/,:#'G)A+),6),=#:&D)6%&(#'7,<(?>,@()%')(#:7,)<6@9?#%#;&'7,K<?:'#,>#,*7G7K,
<?'&,:#,6*?'&=,9)I&=#,&>:?6),%)()%,76@')A:?6%&,?(C#:&>#;&')E,L):#8H)(&/,7,@(#*&97/,6*#<&,

0Q,KJ()8,=):#8H=):%/,G&'#,'),>#8#+#,?897G&*#:')/,@?6%#*9'#'7,6),>#$%')*&,.(>?C,()#C&(#:'#,:#,@(?='):),
&,.(>?C,<?(&A%):'#,:?*&$,@?69?*:&$,&,8(7C&$,@(&9&<#,&,=?C7+:?6%&E,"787+&,8#,.(>?,%().#,7?G&%&,&,69#.),
6&C:#9),7,@(?='):#=#,7,?<?9&:&/,@?6%#*9'#,6),>#$%')*,>#,8);):%(#9&>#;&'?=,&:D?(=#;&'#,&,?897G&*#:'#E,S,
%#<*&=,7*')%&=#,?(C#:&>#;&'#/,:#(?G&%?,*)+#/,=?H),6),6%*#(:?,?69?:&%&,6#=?,:#,6@?6?.:),&,&:D?(=&(#:),
9'78),<?'&,+),.(>?,()#C&(#%&,:#,@(?='):),&,&6<?(&6%&%&,:?*),=?C7+:?6%&EK,!T7(&:#/,UVV12U4E5
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#$%&'($)%*$+&(),)$-.$/$01()#$%1$)-$-2&*2323)4$-1'01(,54)627)/&8)-$91:1(,5),)#0$/2&0&(,5)

49$(2,51):1)/3;34<)-19*&)(&)%/,5)%*3+'&(,=,51)#$-2&-(19$)/&8)(&9$5)51(2&5)'0$23)$-)

(2,>)3)9$2&),5123)#0$?&%,$(1*($)#$/2&0&(2&7)@$)2&)$.0$51()6&0&6):1)6&):1#$%*&(,9&<)1*,),)

$#6&0&8&(2&),)0,:,9):1)%15$.)5&(1-+&01)9$2,)6&A9$)5$+&)$-.$/$0,6,)19631*(,5):1-18151)

39$*,9$)%&):'$.)(&9,>)01:*$.1)-$.$-,)6012(,21)01-(1)$-%36($%6)4(12'$*2,>4)%*3+'&(,917B!

C:)#&0%#&96,/&)5&(1-+&01<),)4:/,2&:-&4)619$D&0)01/($#01/($)3*1:&)3)612)903.)(12E

#$+&*2(,2,>):1#$%*&(,91);,2,)%&)#$6&(=,21*,).$6$/$)(1)2&-(19)(1;,()&9%#*$16,0123)91$),)$(,)

#$%&'($)$-1'01(,>)-2&*16(,91),:)916&.$0,2&)49$(21):1)/3;347)F1:*,91)2&)3)6$5&)A6$)4:/,2&:-&4)

,5123)0&*16,/($)51(23)#0$?&%,$(1*(3)036,(3),)A,0,(3<)1*,):16$),5123)/&83)15',=,23<)01-(3)

&(&0.,23)6&)9$5#1016,/(&)#0&-($%6,)3)-$-16(,5)G(&%61(-10-(,5H):(1(2,51),)/2&A6,(1517

I'$.);,(2&(,=&)-1)%3)49$(2,):1)/3;34),)4:/,2&:-&4)($%,6&*2,)01-(,>)#0$=&%1),)3;,(191<)

!"#$%&'())5&(1-+&0,)3$',;12&($)/&8,(3)%/$.)/0&5&(1),)&(&0.,2&)#$%/&8323)(2,51<)1)51(2&)

49*1-1514),)4#0$'*&516,;(,5)%*3+'&(,=,5147)@$)2&)5$+-1),)*$.,;($<)1*,)-3.$0$;($):1)5&E

(1-+&01)$/12)#0,%63#)5$+&)',6,),)9161%60$J;1(7)K,2&-(1)$0.1(,:1=,21)(,2&)#0$2&96,01(1)-1)

#$;,/1)%15$)(1)(&9,51)-$9)#$6&(=,21*,)-03.,>)(,%3),%9$0,A6&(,7)L3.$6012($),%=0#*2,/1(2&)

2&-(,>)9$2,51)5&(1-+&0);&%6$)#$),(&0=,2,)-$-2&*232&)3/,2&9)%*$+&(&)#$%*$/&<)(&$-0+,/$)

2&7)@19$)#$%61/*2&(1)$0.1(,:1=,21)5$+&)601216,<)1*,)(&)-$/$*2($)-3.$),)-$/$*2($)3%#2&A($7)

L$'10)5&(1-+&0)$%,5)19631*(&)%,631=,2&)5$01)/$-,6,)'0,.3),)$)#0$2&9=,2,)'3-38&.)%61(21)

6&)1(6,=,#,016,)#0,*,9&),)#0,2&6(2&),:)$9$*,(&7)M()5$01),:(3601)6012($)$%(1+,/16,)$0.1(,:1=,23)
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51(-161<)1*,)G'10&5)(&?$051*($H),)(19$()#0$6&91),%6$.7
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G-&H%6,53*1=,2&)#$2&-,(,>)916&.$0,21):1#$%*&(,91<)1)#$.*1/,6$)0,.,-($%6)#01/(,>)$.01(,E

;&(21)3)#$%63#93)#0&52&A6121)%)2&-($.)01-($.)52&%61)(1)-03.$),*,),:)2&-(&)$0.1(,:1=,2&)

3)-03.3)G;19),)3)>$0,:$(61*($5)%5,%*3<)1)#$%&'($)3)/&06,91*($),*,)-,21.$(1*($)%,*1:($5)

%5,%*3H)3)',6($5&)%#361/1)460+,A(3)36195,=34)*23-%9,>)#$6&(=,21*1)#1)6,5&),)5$.38($%6)
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#$%&$'()*#$+,-./0(-1,*/-+,0#,0%$-(&-,*2$34-/2(./1,)*',05(&-$6*#0$2&(3/0(-1(*/*#0/7-('(-1(*
4%#1,8()*9$91,&1/'(-1,*0(%#$&$:/'/8*$06(-/7(./1%2/8*5,-,;./1(*<4#4=/'(-1,*-(*(+0(2+/'-,*
%+04>-,*%,3/-(0,)*%&4:5,-(*#4+$'(-1()*#(0+/./#(./1,*4*#0$1,2+/3(*/+9?@?A"

1.2. Slabosti

B&(5$%+/*%4*-,6(+/'-,*/-+,0-,*$2$&-$%+/*2$1,*$%&(5&1414*2'(&/+,+4*C4-2./$-/0(-1(*-,D
2$6*E$51,2+(E*2$1/*1,*#0,93,+*(-(&/7/0(-1(?*F/1,>*1,*$*9,%+(5/&/7/0(14=/3*>/35,-/./3(*2$1/*
%'$1/3*-,6(+/'-/3*2(0(2+,0/%+/2(3(*/&/*-,9$'$&1-/3*#$+,-./1(&$3*43(-1414*3$64=-$%+*
4%#1,G-$6*91,&$'(-1(*#0$3(+0(-$6*E$51,2+(E?

!"#"!"$%&'(')*+,$-.+/.,0*1,$21'),/3*+,

H0(=,-1,*470$2(*/*#$%&1,9/.(*I42+4(./1,*1,9(-*1,*$9*'(:-/1/8*7(9(+(2(*$#,0(+/'-$6*
3,-(9:,0(*4*$06(-/7(./1/JK?*B'(2(2$*1,*5/+-(*/*-1,6$'(*#0$(2+/'-$%+*6&,9,*$',*#$1(',?*L7*
#$7/./1,* $#,0(+/'-$6*3,-(9:3,-+(*I42+4(./1(* #0,9%+('&1(* %'(2$*20,+(-1,* 7(#$%&,-/2(*
!"#!*$06(-/7(./1,*/*!$!*$06(-/7(./14?*F/1,>*1,)*9(2&,)*$*%'/3*+0(1-/3*<(&/*/*#0/'0,3,-/3@*
$9&(%./3(*/*9$&(%./3(*2(90$'(*4*$2'/0/3(*2$-20,+-,*$06(-/7(./1,?*M%-$'(*7(*I42+4(./1D
%2,*+/1,2$',*3$64*5/+/*#0,31,G+(1/)*4-(#01,N,-1()*$%+('2,)*$+2(7/)*#0$G/0,-1(*/&/*%3(-1,-1(*
$06(-/7(./1,)*43/0$'&1,-1()*$+#4G+(-1()*#0,%,&1,-1()*5$&,%+/)*%30+-/*%&4>(1,'/*/+9?*H0,',&/2(*
I42+4(./1()*5,7*$57/0(*-(*-1,7/-,*47$02,)*4'/1,2*-(04G('(*2$-7/%+,-+-$%+*/*2$8,0,-+-$%+*
$06(-/7(./1,?

O&42+4(./1(*1,*4'1,+-$*0,>,-$*E-$03(&-(E*#$1('(*4*%'(2$1*$06(-/7(./1/)*(*#$6&('/+$*
4*3$9,0-$*9$5(*2(9(*%,*#$90(743/1,'(*9/-(3/>-$%+*/*3$5/&-$%+*0(9-,*%-(6,?*L#(2*+0,5(*
0(7&/2$'(+/*-1,7/-(*9'(*$%-$'-(*$5&/2(P*-(31,0-(*<"#%&'(")*@*/*+'"#%&'(")*,-$./$*0"&*.JA

Q70$./*I42+4(./1,*$'/%,*$* +0/3(*>/35,-/./3(P*123*+"#*0"&"4, #*5167'+".$4, /2("8/$,
2*9**<+(5&/.(*R@?*M#,0(+/'-/*3,-(9:,0*3$:,*4+1,.(+/*-(*%+(-1,*4*$06(-/7(./1/*2$1,*3$:,*5/+/*
<9,@3$+/'/0(14=/*I42+4(./1%2/*>/35,-/2?*M-*$60(-/>,-$*3$:,*4+1,.(+/*/*-(*#0$C,%/$-(&-/*
%+(+4%*7(#$%&,-/2()*(&/*6$+$'$*-/2(2$*-,*3$:,*4+1,.(+/*-(*-1,6$',*$%$5-,*2(0(2+,0/%+/2,?*
S(*+0:/G+,*0(9()*2($*+0,=/*470$>-/*>/35,-/2*I42+4(./1,)*$#,0(+/'-/*3,-(9:,0*%(%'/3*%/D
640-$*-,3(*-/2(2'$6*4+1,.(1(?*T(#$%&,-/2*4*#0('/&4*$9&(7/*-,7(9$'$&1(-*%'$1/3*#$%&$3)*

A"*B',*-(#0/1,9*-(',9,-$*/3(*7(*#$%&1,9/.4*-,6(+/'-4*#$1('4*4-4+(0*%4%+('(*6&,9,*2(90$'%2,*%/+4(./1,*
2$1(*%,*#$-,2(9*/0$-/>-$*-(7/'(*Esemafor strukturaE*&149%2/8*#$+,-./1(&(*U*1,9-(*+0,=/-(*2(90$'(*-$D
%/+,&1/*%4*#$%&$'(*<7,&,-$*%'1,+&$@)*9046(*+0,=/-(*60(-/>-$*9$*%$&/9-$*/7'0G('(*#$+0,5(-*3/-/343*%'$1/8*
7(9(=(*<:4+$*%'1,+&$@)*9$2*+0,=(*+0,=/-(*9(1,*-,9$'$&1-,*/&/*-/2(2',*#$%&$'-,*0,74&+(+,*<.0',-$*%'1,+&$@?*
EB,3(C$0*%+042+40(E*1,*-,$90:/'$*%+(-1,*&149%2/8*#$+,-./1(&(*4*5/&$*2$1,3*%4%+('4)*42$&/2$*$-*:,&/*5/+/*
5(0,3*9$-,2&,*%'08$'/+)*#0$%#,0/+,+(-*/*4>/-2$'/+?
JK*S(0('-$*9(*$'$*#/+(-1,*4*G/0,3*%3/%&4*#0/3(0-$*+(-6/0(*%+0(+,6/1%2/*3,-(9:3,-+*&149%2/8*#$+,-./1(&(*
4*%4%+('4)*-$*/*-(*3/20$0(7/-/*I42+4(./1(*91,&(+-/2(*#0,9%+('&1(*',&/2/*#0$5&,3*7(*$#,0(+/'-,*:26/;7"+' 
3,-(9:,0,?
JA*"<*=&'2+*,>"#%&'(")*?,-$./$*0"&**$548'(=(*-(#4G+(-1,*$06(-/7(./1,*-(*+,3,&14*$%$5-,*$9&42,*/*:,&1,*
$-$6(*2$1/*$9&(7/* <90(6$'$&1-(@* /&/* 75$6*$06(-/7(./1%2/8*#$+0,5(* <$06(-/7(./1%2/*4'1,+$'(-(@?*M-(*%,*
3$:,*2$-+0$&/0(+/)*$9-$%-$*$06(-/7(./1(*3$:,*4+1,.(+/*-(*>/-/+,&1,*2$1/*14*4'1,+414?*B+$6(*1,*/751,:/'(?*
<'"#%&'(")$,-$./$*0"&$*>/-,*$9&(%./*/7*$06(-/7(./1,*75$6*43/0$'&1,-1()*%30+/)*9(2&,*$-/*$5&/./*$9&(%2(*
-(*2$1,*-,*3$64*4+1,.(+/*-/*#$1,9/-(.*-/*$06(-/7(./1(?E*<V(8+/1(0,'/=*W/5,0)*A"""PARX?@
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#$%$&#'()*+*),-.#,-/$*0'()&)'.1%2*3%4*5*)'6-/&5&7*),.*$'()*#,&25-25-)#0'5*8)'6-/*0%25%)
91+-:-)2%0-:-2'1;)&)2-/'5):.&1'5)'.1%2*3%4*5*<

=%/')5-)&),.%0*+&).*5-6)')>$-$2'5),'5%0*)3%)'.1%2*3%4*5&?),'#+5-:*4-)@&/$&%4*5-)('1&)
A*$*)*)%B.(%$*02-<)C+&/$&%4*5%)5-)3%,.%0')*),.*+*/%):%)#-)'.1%2*3%4*5*),.*#/.A-)/0%+*$-$2*)
3%,'#+-2*4*<)D6*24*)#0%/-)@&/$&%4*5-)&)$'()#(*#+&)('1&)#-),':*5-+*$*)2%)!"#$%&'#()#* i 
+&,!"#$%&'#()#*.EE)F.0*)#&)%B.(%$*02*)3%)'.1%2*3%4*5&?)%):.&1*)2-1%4*5#/*<)F.-:32%/)&6*2/%)
'0*#%2)5-)')$'(-)&)/'5-()#(5-.&)*)/%/0*)3%,'#+-2*4*)@&/$&*.%5&<

-(.)&%(/01/234'%&/5"$6"(%&7*/9G%8$*5%.-0*7)H*A-.?)IJJJKJLI;

M,-.%$*02*)(-2%:N(-2$)&)/.*(*2%+*#$*6/'5),'+*4*5*)&)/'2$*2&*$-$&)#-)#&'6%0%)#),.'O
A+-('()@&/$&%4*5-<)=%/'),'#$'5-)*32*(/-)/%:%)#-),'0.-(-2')&#,*5&),.*A%0*$*)/0%+*$-$2*)
3%,'#+-2*4*)#)0-+*/*(),'$-24*5%+'(?)&),.%0*+&?)@&/$&%4*5%)/'5%)#-):'1%P%)*(%)2-1%$*0%2)

EE)"8"#$%&'#()#(/5"$6"(%&7()5-)'2%)/'5%)/'.*#$*)'.1%2*3%4*5*?)/%:%)5-)2%,&>$%5&)3%,'#+-2*4*)/'5*)5-#&)*+*)
7-)&)#/'.'5)A&:&72'#$*)A*$*)0*>%/?)(%25-)/0%+*$-$2*)*)2-#$.&62*).%:2*4*<)9&,!"#$%&'#()#(/5"$6"(%&7( je 

'2%)/'5%)>$-$*)'.1%2*3%4*5*)5-.)5-)2%,&>$%5&)#$.&625%4*)*)+5&:*)/'5*)#&)5'5),'$.-A2*)*)/'5-)A*)N-+5-+%)3%:.N%$*<Q)
9G%8$*5%.-0*7)H*A-.?)IJJJKJLI<;
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#$%&'()*+,-$.)(/')0/1%,*21%,23)451)16,7#%0/89(%,/,4/72*2,7:$69(%,#27524%,#2*)')5%,76,7%,

(%):$)*:/4(/;,'),/(:%$(2,<:$=/>:%<,$)&),6,#25/0/1/+,?2(*6$%(0/1),#2=%51(2.,#$285),516&/,/',

)7#%*:),<#2(6&%<,7*2$2,&),(%,#27:21/+,@',)7#%*:),<#2:$)=(1%<A,&)*5%,/',#2'/0/1%,2#%$):/4(2.,

;%()&=%$)A,74):*2,7),/'$)=%(2;,42512;,/,2&.24)$)16B2;,7:$69(2;,7#$%;2;,#2:%(0/1)5(2,

1%,#$/C4):51/4,*)(&/&):+,D(2./,76,6'$20/,:2;6A,)5/,!"#$%&'(')$*9/;3%(/*,64/1%*,/;),4/72*2,

$%5%4)(:)(,E&%F;2:/4)0/17*/,6:1%0)1,(),<;/.$)0/17*%<,#$20%7%,$)&(%,7().%+GH

-$.)(/')0/17*),#$/4$=%(27:,2#B%(/:2,1%,$%5):/4(2,(/7*)A,27/;,*2&,2(/C,')#275%(/*),

*21/,76,#$285/$)(/,#$%;),')C:1%4/;),2$.)(/')0/1%,/,7421%,4/72*%,*2;#%:%(0/1%,(%,;2.6,

#$/;1%$%(2,*2$/7:/:/,6,&$6./;,2$.)(/')0/1);),6(6:)$,767:)4)+

-#%$):/4(/,E)+#$,-.('F,;%()&=%$/,:%>*2,;2.6,')67:)4/:/,#$20%7%,<2&51%4),;2'.2I

4)<,/',7421%,2$.)(/')0/1%A,&2*,(),76#$2:(%,#$20%7%,/;)16,5/;/:/$)(/,6:1%0)1+,D2:/4/$)16B/,

9/;3%(/*,'),#$/51%4,*4)5/:%:(/C,756=3%(/*),6,2$.)(/')0/16,9%7:2,1%,2723(/,/,#$2J%7/2()5(/,

"&/!01+"2(3<,;%()&=%$)+,K2,/,:)1,<)$.6;%(:<,E7,#$)42;F,')(%;)$616,2(/,756=3%(/0/,*21/,

*)5*65/$)16,7,*$):*2B2;,4$%;%(),()*2(,*21%.,B%,:)1,;%()&=%$,2:/B/,7),7421%,#2'/0/1%,L,

&$).24251(2,/5/,'32.,2$.)(/')0/17*/C,#2:$%3)+

M4)*/,2&.242$)(,767:)4,/5/,2$.)(/')0/1),)()5/:/9*/,#$):%,;):%;):/9*%,#2*)'):%51%,

N6*:6)0/1%,/,:%;%51%;,:2.),#$2.(2'/$)16,(1%'/(%,:$%(&24%A,),74%,6,0/516,767:)4(2.,6#$)4I

51)(1),:/;,#$20%7/;)+,K%*25/*2,1%,$%5%4)(:(/C,#2*)'):%51),'),246,#21)46O,#$"4/*2024('*

520$2/!.6'7*#$"4/*3+/1"8"-6('*520$2/!.6'7*#$"4/*.9&6':.8'*520$2/!.6'*.*.(3'0#*#$/&.-("#$.*

9/4"#-'(.;+,P/1%9,1%,2,*4)(:/:):/4(/;,#2*)'):%51/;),*21/,2#5%;%(1%(/,7,*4)5/:):/4(/;,&)16,

01%524/:/1/,64/&,6,7:4)$(2,N6*:6)0/17*2,7:)(1%+,-(2,6,:2;,7;/756,(/1%,#24251(2,'),)+#$,-.('*

;%()&=%$%,*$/;/()5/7:/9*%,#25/0/1%+GQ

GH,-&(27,/';%R6,:$2>*24),E!"#$<,/,*2$/7:/,E&'(')$FA,2&(27(2,6,242;,*2(:%*7:6,:2,1%,2&(27,/';%R6,#5)B%,

/,7:):67)A,7,1%&(%,7:$)(%,:%,*4)5/:%:%,/,*4)(:/:%:%,$)&),*21/,7%,(),:2;,$)&(2;,;1%7:6,29%*61%A,7,&$6.%,

7:$)(%+
GQ,=#8+$*(/*4+/0#2>,M).5%&)4)(1%,24%,#$235%;):/*%,/',#%$7#%*:/4%,2#%$):/4(2.,;%()&=%$),6,*$/;/()I

5/7:/9*21,#25/0/1/, E()9%5(/*),-&1%5)F,2&(27/,7%,6.5)4(2;,(),%4/&%(:/$)(1%,7:)(1), /,*2(7:):/$)(1%,(%.)I

:/4(2.,:$%(&),*21/,1%,#$/76:)(+,S()9)1(),N6*:6)0/1),&1%5):(/*),&2.)R),7%,6,7;/756,3$21(27:/,2&5)')*),

/7*67(/1/C,#25/0/17*/C,756=3%(/*),6,&$6.%,2$.)(/')0/17*%,1%&/(/0%,6(6:)$,767:)4),*)2,/,6,7;/756,3$21(27:/,

/7:24$%;%(/C,&25)')*),(),$)&,6,2$.)(/')0/16,#25/0/17*/C,756=3%(/*),*21/,(%;)16,#$%:C2&(),/7*67:4),(),

/7:/;, /5/, 75/9(/;,#27524/;)+, @'5)'(/, 7;1%$,6.5)4(2;,/;),23/51%=1), /'31%=/4%,N6*:6)0/1%, 1%$, 7%, $)&/,2,

')#275%(/0/;),*21/,&$).24251(2,2&5)'%,(),&$6.%A,'),(1/C,*4)5/:%:(/1%,/,C/1%$)$C/17*/,4/>%,#2'/0/2(/$)(%A,

#27524%+,T5)'(/,7;1%$,/;),&2;/(/$)16B),23/51%=1),<J2$;)5(%,N6*:6)0/1%<,6,7;/756,&),7%,')#275%(/0/;),

&2&1%51616,$1%>%(1),'),$)&,6,2$.)(/')0/1/,76*5)&(2,7:%9%(2;,7:6#(16,7:$69(%,7#$%;%A,3%',6'/;)(1),6,23I

'/$,&$6.%,$%5%4)(:(%,*$/:%$/1%+,U56*:6)0/17*2,7:)(1%,(%*%,2$.)(/')0/1%,&2&):(2,(%.):/4(2,*)$)*:%$/'/$)16,

2*25(27:/,*)2,>:2,76,(%#2#6(1%(27:,7/7:%;):/'/$)(/C,$)&(/C,;1%7:)A,<2:*2;)(&%V,756=3%(/*),(),$)&,6,

(/=%,#2'/0/2(/$)(%,/,&/7520/$)(%,2$.)(/')0/17*%,1%&/(/0%A,27:)()*,(),$)&6,6,3/4>/;,2$.)(/')0/1);),/)*2,

76,$1%>%(1/;),$)7#2$%R%(/,6,(246,2$.)(/')0/16A,#$/4$%;%(/,$)7#2$%&/,(),$)&,6,&$6.%,2$.)(/')0/1%A,&6I

.2:$)1(),32524)(1),')#275%(/*),/:&+,M4/,24/,9/;3%(/0/,#2751%&/9(2,&242&%,/,&2,:)*4/C,7/:6)0/1),6,*21/;),

2#%$):/4(/,;%()&=%$,#24$%;%(2,;2$),J6(*0/2(/$):/,7*2$2,7),WXYI:(2;,$)'/(2;,3$21(27:/,')#275%(/*),

6,2$.)(/')0/1/,6,2&(276,(),7/7:%;):/')0/12;,#$%&4/R%(/,3$21,$)&(/C,;1%7:)+,K)4%&%(%,2*25(27:/,#2&2I

7:),.242$%,2,2#%$):/4(21,<(%;2B/<*)+#$,-.(',;%()&=%$),6,#$20%76,<*)&$247*2.,#$/3)451)(1)I()#6>:)(1)<,

2$.)(/')0/1%+,P%#%$*67/1%,24)*4/C,(%.):/4(/C,N6*:6)0/17*/C,#$20%7),(),2#%$):/4(/,*)#)0/:%:,/,69/(*24/I

:27:,2$.)(/')0/1%,()=)527:,76,(%/'27:)4(%A,)5/,/,&)5%*27%=(%+
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!"#"#"$%&'()*+',$*$-&.',/*+',$01*2)30$042)30',53

#$%&%'$()*%')+%,-)*.'/&%-'.')0%123'02&2'-(1%0.4%5.62'*%01.(%'0624.0-1'720%892(%'

&%-' .' 4%:-)+20.&2;'<81-$-(0-)*' 62' 0%=2+0-' :-8.62+620%' >' -762(>' :(-:.)%0.?' -$+%)*.' .'

0%8+290-)*.')$%&-1%'-8'06.?;'@2A.0%'862+%*0.&%'.7%'.)&-0)&>'5(*>'B2&).,.+0-)*.'>')2,.'>'

)7.)+>'):-)-,0-)*.':(.+%1-8,2',.?2$.-(%+0.7'.'(21>+%*-(0.7'C&%+>:.7%C'&-6.7%'62'-(1%D

0.4%5.6%'82*2(7.0.(%0%;'E2F>*.7G'*.62&-7'$(2720%'*%'06.?-$%'2+%)*.=0-)*'.H=24%$%'.'-0.'

-86280-7':-)*%6>'C762(.+-'$(.6280-)*.C'4%'-(1%0.4%5.6>G'%'02'-,(0>*-;'I-$-:-)*%$+620.'

-:2(%*.$0.'720%892(')'8(>1%=.6.7'$.4.6%7%'.'5.+62$.7%'>'*%&$-6'C-&-H*%+-6C'-(1%0.4%5.6.'

1202(%+0-':(28)*%$+6%'C)*(%0-'*.62+-C' .+.'C(272*.+%=&.'=.7,20.&C;'J'*%&$.7')+>=%62$.7%'

0>90%'62'&-?%,.*%5.6%'.'&-7:(-7.)G'%'H*-'62'>':(%$.+>'.)5(:+6>6>A2'4%'-,62')*(%02;'K-)+628.52'

)>'4,-1'*-1%'=2)*-'021%*.$02'.'H*2*02'.'4%')%7>'-(1%0.4%5.6>;'E20%892('C)'-1(%0.=20.7'

7%08%*-7C'>'*%&$-6')2').*>%5.6.'202(12*)&.'.)5(:+6>62G'L(>)*(.(%0'62'.':-8'8-8%*0.7')*(2)-7G'

%':(-76202')>'*2H&2'.'):-(2;"M

/I23>):62H0-)*'C:(.=2C'02&2'-(1%0.4%5.62')$%&%&-'02'-$.).')%7-'-'0624.0.7'4%:-D

)+20.5.7%;'E20%892()&2' /023$62H*.02' .' /023):-)-,0-)*.' /1+282'40%06%G':-0%H%06%G' )*.+%G'

&-7>0.&%5.62G'7-*.$%5.62'.*8;3'*%&-F2('.1(%6>'$%90>'>+-1>;

E2F>*.7G' -$%&$2'8.)L>0&5.-0%+02' ).*>%5.62' 02(.62*&-' (24>+*.(%6>' 82$.6%5.6%7%'>'

:-0%H%06>'720%892(%'.'*-'>'8$%'2&)*(27%;'<0':-)*%62'.+.'C!"#$%"%&'()*'%!#"+" ili ",#"-./0

"M'1/2#!0%$0,#$+/.3'N2%&*.$%0'.'82L%04.$%0':(.)*>:'>':-)*>:%06>'02&2'-(1%0.4%5.62G':-1+%$.*-'-02'&-6%'

62':-4.5.-0.(%0%'$.)-&-'>'?.62(%(?.6)&-6'+62)*$.5.')>)*%$%G'7-92',.*.'>$62*-$%0'(%4+.=.*.7'-&-+0-)*.7%;'

<02'7-1>',.*.'(%402G'%'02&2'(2+2$%0*02')>'>':(%&).'.'82*2&*.(%02;'I%$-8.7-'.?')28%7;
O'K-)*-6%062'42)56'0.0,'#*',*"5"07$,)/8'%"+$'-':(.7%(0-6')$().'.+.'L>0&5.6.'-(1%0.4%5.62'>'&-6-6'862+>6>;'

K.*%062'*(2,%'+.'-(1%0.4%5.6%',.*.'C.4$62H*%60-1C'.+.'C-:2(%*.$0-1C'&%(%&*2(%'8-$-8.'8-'*208205.62':(2L2D

(.(%06%'0624.02'.4$62H*%602'>+-12'0%>H*(,'-:2(%*.$02;
O'K-)*-6%062','#*',*"5'0)0$%'-"9%)/!"0 "0%'"%2'%!"2%)/!"0)#($%"7$*"5''-8')*(%02'0.9.?G':-8(2F20.?' 6-6G'

-(1%0.4%5.6%;'K(.7%(%0'(%4+-1'*-7>'62':(.)*>:':-)+>'>'-(1%0.4%5.6.'&-6.'62':(2*29.*-'#'&$+!"2$%'/:%).$0-'

.H=2&.$%062'82*2&5.62':(-,+27%'C-8-48-C'*2'0%&0%80-'%01%9.(%0623'>762)*-'8%',>82':(2*29.*-',#)&$+!"-

2$%0/.0.5.(%062':2(7%020*02'&-7>0.&%5.62'.':(2:-40%$%062':(-,+27%'C-8-41-C'*2':-*.5%062')>(%80623;
O'K-)*-6%062'%'/./!$2%)/!"0"0%'4)2)85%'0/$-))#($%"7"#$%)/!"0/8.:6'%"+$'>':+%0.(%06>'.'.4$(H%$%06>'-,D

$24%;'K-)+628.5%' 62'02*(%0):%(20*0-)*')*%06%'L>0&5.-0%+02'-:*2(2A20-)*.'-(1%0.4%5.62'&%-'.':-628.0.?'

:-+.5.6)&.?')+>9,20.&%;'<$-')2'-80-).'.'0%'%&*>%+0>'.'0%':(-62&5.6)&>'-&>:.(%0-)*'0%6$%90.6.7':-)+-D

$.7%;
O'K-)*-6%0620"/+85.9"2)/!"0"0)(#$%"9'%)/!"0"%!'#'/$')%7-':(27%'):25.6%+.4.(%0.7')21720*.7%'(%8%'.4'0%8D

+290-)*.'-(1%0.4%5.62;'P%*$%(%062')+>9,20.&%'>':(2>)&2'-&$.(2'-1(%0.=%$%'06.?-$':(-L2).-0%+0.'(%4$-6G'

=.72'.7')2'>7%06>62'-)-,0%'$%+.80-)*'*2'.)&-(.)*.$-)*'4%'B2&).,.+02':-*(2,2'-(1%0.4%5.62'>'&-6-6'862+>6>;
O'K-)*-6%062'%'4)/!$!+$0 /$-)/!$8%)/!";0 /$-)"%"*"5$!"2%)/!"0 "0 +#'$!"2%)/!"0>'$+%)*.*-7'&%-' .'>'&--(8.D

0%*.$0-7':-)*>:%06>;'I2)%7-)*%+0-)*G'-80-)0-'028-)*%*%&')%7-:->48%06%'(%4$.8%0'62'>'>-,.=%620-'

)+-920.7').*>%5.6%7%'&%8%')2'4,-1'028-)*%*&%'$+%)*.*2'.0.5.6%*.$2'.'-81-$%(%6>A21'0%:-(%'(62H2062'*(%9.'

>')%$62*.7%G'>:>*%7%'.':-7-A.'-8')*(%02'0%8(2F20-1'O'%'H*-'0.62'>$.62&'02-:?-80-;
O'K-)*-6%062'"%4"<'#'%!%'0"0%',)!"*$5%'0=#$4%'0$!-)/<'#'=0>'-(1%0.4%5.6.;'Q4-)*%0%&'-81-$%(%6>A21'.0D

*204.*2*%'-)-,0-1'%01%97%0%'4%).1>(0-'62'/.472F>'-)*%+-13'.4(%$0%':-)+628.5%'.4-+.(%0-)*.'-(1%0.4%D

5.62'>')7.)+>'7%(1.0%+.4.(%06%'&-0&>(20*0-)*.'.'028-)*%*&>'.0*2(02'*(9.H02'>*%&7.52'>'&-6-6':-,62F>62'

.4$()0-)*;
O'>)/!)5$%5'0%'!#$%/,$#'%!%)/!"0.0.,#$285$%5.0+$4#)2/+"-0#'/.#/"-$;'#$%&-'&%8(-$)&-'(62H2062'27.*.(%'

).10%+'>'(%80>'-&-+.0>'O'%R(7%*.$%0G'02>*(%+%0'.+.'021%*.$%0;'S(%0):%(20*0-)*'&(.*2(.6%'*2'.7:+2720D

*%5.6%'*(9.H0.?'0%=2+%':(.'&%8(-$.(%06>'O'-:*.7%+0.'62':(.)*>:'>0%:(62F206>':(-L2).-0%+0-)*.'.'>=.0&-D

$.*-)*.'(%8%;
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!"#$%&'(%$)&*&)+$'#!+#$%&'()%*+,-()%.-/0%102*3*4.*%1*'3)%.-5-%67%8).719)37%*/*'.*:%;7*%-%

67%67+*/<).-;):%7<-%.-5-%67%/780%*327.-67,-(0$%=763()>).()%*?7;?)%#+75@/-507,-()#%8*20A)%

()%*/5?73-5-B

7C%1372*?*<(.-8%-<-%.78)5.05-8%*1<7/;*8%8).719)37

'C%371-;7<.-8%;713*?/;-8%3)/530;503-37.()8%*327.-67,-()

,C%3)?-6-(*8%.()6-.7%/71397(7%-%/?3D)%0.0573%/0/57?7%;*()8%+3-+717$

1.3. Prilike

E3-<-;)%/0%+*6-5-?.)%*;*<.*/5-%0%*;309).(0%+3*87537.*2%#*'();57#%;*()%80%*8*20@

A7?7(0%+3*7;5-?.*%1()<*?7.():%0.7+3()F).()%?<7/5-5-D%;7+7,-5)57%5)%04-.;*?-5*/5%0%G0.;@

,-*.-37.(0$%=-()4%()%*%;737;5)3-/5-;787%*;309).(7%;*()%/0%;*8+75-'-<.)%7;507<.-8:%7<-%-%

376?*(.-8%+*5).,-(7<-87%#*'();57#%;*(-%()%+3)18)5%7.7<-6)$

!"#"!"$%&'()*+,),(-).*/0*/$+(1/2*3/$)$4/1,*&1+,5.

H%;3-8-.7<-/5-4;*8% -/5379-?7.(0% I+*/)'-,)% ;76.).-D% 1()<7% 2*/+*173/;*2%;3-8-@

.7<-5)57C% .)*+D*1.7% ()% /0371.(7% +*<-,-()% /% 1302-8%.71<)9.-8% -./5-50,-(787$JK%=76<*2%

5*80%()%>-3-.7%+3*'<)875-;)%;*(7%/)%-/53790()%5)%;*8+<)8).573.*/5%*?<7/5-%-%;*8+)5).,-(7%

67+*/<).-;7% 376<-4-5-D% 1397?.-D% 5-()<7$JL%M.*2*'3*(.*/5% 3)<)?7.5.-D% -./5-50,-(7% .7<79)%

*+)375-?.*8%8).719)30% ;7*% -% /+),-(7<-/5-4;-8% /<09').-,-87% ;3-8-.7<-/5-4;)% +*<-,-()%

1*'3*%+*6.7?7.()%.(-D*?-D%.71<)9.*/5-%;7*%-%*12*?737(0A0%376-.0%8)F0/*'.)%/5375)2-(@

/;*@*+)375-?.)%;*80.-;7,-()$%E*3)1%*/57<*2:%8).719)3%53)'7%?*1-5-%'3-20%-%*%7N.-5)5-87%

/?7;*2%+*()1-.*2%/<09').-;7%0%/8-/<0%.()2*?-D%+3)G)3).,-(7:%-/;0/57?7%-%;*8+)5).,-(7%67%

+*()1-.)%/)28).5)%+3*'<)875-;)%0%/?)6-%/%;*(-87%/)%*/5?730()%/0371.(7%/%()1.*8%-<-%?->)%

JK%#E*<-,-(/;-% /<09').-,-% 2*/+*173/;*2%;3-8-.7<-5)57% -% ;*30+,-()%0% 5-();0%+3*?*F).(7%;3-8-.7<-/5-4;-D%

*'3717:% *?-/.*% *% ?3/5-% -% ;737;5)30% +3*'<)875-;):% */5?730(0% +)387.).5.0% /0371.(0% /%8.*2*'3*(.-8%

.71<)9.-8%-./5-50,-(787%0%/8-/<0%;**31-.7,-()%+*/50+7.(7%*1.*/.*%0%/8-/<0%+3-'7?<(7.(7%-<-%3768().)%

3)<)?7.5.-D%-.G*387,-(7%-%1*;08).57,-():%-%5*B%M-.-/573/5?*8%N.7.,-(7%O%E*3)6.*8%0+37?*8%I+*/)'-,)%

&1()<*8%67%*5;3-?7.()%+*3)6.*%;76.).-D%1()<7%-%&1()<*8%67%.716*3C:%P73-./;*8%0+37?*8:%Q-.7.,-(@

/;*8%+*<-,-(*8:%H3)1*8%67%/+3()47?7.()%+37.(7%.*?,7:%R)?-6.-8%-./+);5*375*8%I/717%Q-.7.,-(/;-8%

-./+);5*375*8:% '-<($% 7$C:% S3?75/;*8% 72).,-(*8% 67% .716*3% N.7.,-(/;-D% 0/<027% ISTUQTC:% R397?.-8%

03)1*8%67%3)?-6-(0:%R397?.-8%-./+);5*375*8%I2*/+*173/;*8%-./+);,-(*8:%-./+);,-(*8%3717%-%67>5-5)%

.7%3710:%30173/;*8%-./+);,-(*8C:%S3?75/;*8%.73*1.*8%'7.;*8%ISUVC:%R397?.-8%67?*1*8%67%-.5)@

<);507<.*%?<7/.->5?*:%S3?75/;-8%67?*1*8%67%8-3*?-./;*%-%-.?7<-1/;*%*/-2037.():%S3?75/;-8%67?*1*8%

67%6137?/5?).*%*/-2037.():%1302-8%8-.-/573/5?-87%-%.(-D*?-8%-./+);,-(/;-8%5-()<-87%I237F)?-./;*8:%

?*1*+37?.*8:%+*<(*+3-?3)1.*8%-./+);,-(*8%-%13$C:%H3)1-87%W<71)%=)+0'<-;)%S3?75/;)% IH3)1*8%67%

(7?.0%.7'7?0%-%13$C:%X-203.*/.*@*'7?()>57(.*8%72).,-(*8%IX&TC:%W*(.*8%+*<-,-(*8:%YUZ[=E&\@*8:%

[H=&E&\@*8:%+*<-,-(787%/0/()1.-D%1397?7%-51$#%I&3<*?-A:%E7(4-A:%J]]LBL^_@L^`$C%&?1()% 53)'7%.7+*@

8).05-%-%.7(6.747(.-(0%+*<-,-(/;0%/0371.(0:%7%5*%()%*.7%/%R397?.-8%*1?()5.->5?*8%=)+0'<-;)%S3?75/;)%

I0;<(040(0A-%HXa&a%5)%/?7%90+7.-(/;7%-%*+A-./;7%1397?.7%*1?()5.->5?7C$
JL%#b*/+*173/;-%/)%;3-8-.7<-5)5:%17;<):%87.-G)/5-37%0%+*1304(0%+*/<*?.-D%7;5-?.*/5-%/0'();757%-6%/?-D%

2*/+*173/;-D:%7<-%-%-6?7.2*/+*173/;-D%*1.*/.*%130>5?).-D%1()<75.*/5-$%X0;<71.*%5*80:%+3)18)5%;3-@

8-.7<-/5-4;-D%*'3717%2*/+*173/;*2%;3-8-.7<-5)57%/0%3)<)?7.5.)%*;*<.*/5-%0%+*/<*?7.(0%-%N.7.,-(/;-8%

5-();*?-87% 0% +*<(*+3-?3)1-:% >0873/5?0:% -.10/53-(-:% 30173/5?0:% 237F)?-.73/5?0:% *'35.->5?0:% +3*8)50:%

532*?-.-:% ;*80.-;7,-(787:% 02*/5-5)<(/5?0:% 503-680:% '7.;73/5?0:% */-2037.(0:% 1397?.-8% -./5-50,-(787:%

()1-.-,787% <*;7<.)% 0+37?)% -% /78*0+37?):% ;*80.7<.*8% 2*/+*173/5?0:% -/5379-?7.(0:% *'376*?7.(0% 5)%

*/57<-8%1()<75.*/5-87%376.-D%/0'();757%-6%+3-?75.*2%-%(7?.*2%/);5*37$#%I&3<*?-A:%J]]cBJ$C
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#$%&'(#)*+)#,-)-./)0$12!+34&)/)0,5)+46'7$-)8#)+9'#$%('7:+$&)+)+64&)/)0,5)+,&.(;'#)/):+947$0.+

;)-)+ .+ ,-$#0.+ 7$8#467$8#4+ 549.#)/)7$-)+ ,$+ ,-7.<#)9+ =$64,&'#)/)9$+%7.>)*+ #$%&'(#)*+

-)0'&$:+7$=.90'-)+#0)*48'+,-7.<#'+#$&$='+)+9)?&0'#0$+-'+.,60'?#4+547',64#%)7$-)+4+,8$540+

674;&'9$-)/)+#$+,8$540+64-7';#40+7$=)#)1

@54:+ )+ 5$%$:+ .+ 64-6.#4,-)+ ;.%.+ $6,4&8)7$#)+ 48)+ 57)-'7)0):+ .=+ 8'A.+ ,67'9#4,-+ #$+

,.7$%#0.+,8)*+)#,-)-./)0$+B+,)#'7>)0,5)9+.<)#/)9$+A'+94A)+7'=.&-)7$-)+64,-.6$#0'+9'C.D

)#,-)-./)4#$&#)*+7$%#)*+,5.6)#$+540'+;)+<)#)&)+,&.(;'#)/)+,+5496&'9'#-$7#)9+48&$,-)9$+)+

7$=&)<)-)9+,6'/)0$&),-)<5)9+5496'-'#/)0$9$1+E8$0+674,-47+0'+4>749$#+)+67'%,-$8&0$+=#$<$D

0$#+,-7$-'>)0,5)+64-'#/)0$&+=$+.#$670'C'#0'+,.=;)0$#0$+,8)*+4;&)5$+,&4('#4>+57)9)#$&)-'-$+

F64#$067)0'+>4,64%$7,54>+57)9)#$&)-'-$+)+547.6/)0'+-'+47>$#)=)7$#4>+57)9)#$&)-'-$G1

H<)#548)-4,-+,$%$?#0)*+)+;.%.A)*+64,-.6$#0$+48),)+4+,-.6#0.+*$794#)=$/)0'+)+,)#D

574#)=$/)0'+,8)*+)#,-)-./)0$+#$%&'(#)*+=$+#$%=47+>4,64%$7,54>+64,&48$#0$+)+I#$#/)0,5)*+

-)0'548$12J+3$7$&'&#4+0'+64-7';#4+0$<$-)+5$6$/)-'-'+,8$5'+640'%)#'+)#,-)-./)0':+)+-4+#$+,.,-$8$#:+

$&)+)+7$/)4#$&$#+#$<)#1+K4+,'+4%#4,)+#$+#0)*484+47>$#)=$/)0,54:+)#,-)-./)4#$&#4:+67$8#4:+

9$-'7)0$&#4:+$&)+67)0'+,8'>$+B+5$%748,54+5$6$/)-)7$#0'1

3$7-)/)6$/)0$+64&)/)0,5)*+,&.(;'#)5$+.+#$=#$<'#49+9'C.)#,-)-./)4#$&#49+67),-.6.+4%+

8'&)5'+0'+8$(#4,-)1+34&)/)0$+0'+.8)0'5+;)&$:+0',-+)+;)-+A'+L%',#$+7.5$L+%7($8#49+4%80'-#)?-8.:+

$+4#4+0',-:+;)&4+0'+)+.8)0'5+A'+;)-)+-'9'&0#)+#4,)-'&0+$5-)8#4,-)+5$=#'#4>+674>4#$+64<)#)-'&0$+

5$=#'#)*+%0'&$1+M7($8#4+A'+4%80'-#)?-84+-)0'549+87'9'#$+.+64-6.#4,-)+F947$-)G+67'.='-)+

.&4>.+,-7$-'>$+ )+5447%)#$-47$+9'C.)#,-)-./)4#$&#)*+ -)948$+ ),-7$()-'&0$1+E84+,'+ -'9'&0)+

#$+64,-40'A)9+=$54#,5)9+458)7)9$:+$&)+)+#$+7'$&#40+64-7';):+<$5+)+#.(#4,-):+64,-40$#0$+

$.-47)-$-)8#'+64=)/)0'+0'%#'+,-4('7#'+)#,-)-./)0'+540$+A'+.67$8&0$-)+*47)=4#-$&#)9+)+549D

6&'9'#-$7#)9+#$%&'(#4,-)9$+,8)*+%7.>)*+)#,-)-./)0$:+4%#4,#4+-)0'&$1

1.4. Prijetnje

37)0'-#0'+,.:+)=+$,6'5-$+6749$-7$#4>+L4;0'5-$L:+#'>$-)8#'+5$7$5-'7),-)5'+)+454&#4,-)+

.+457.('#0.+540'+>$+,6.-$8$0.+)+4#'94>.A$8$0.+.+.,60'?#49+N.#5/)4#)7$#0.1+O)0'<+0'+4+

8$#0,5)9+<)9;'#)/)9$+540)9$+,'+L4;0'5-L+#)0'+.+,-$#0.+674$5-)8#4+67)&$>4%)-)+0'7+,.+4#)+

.+4,#48)+)#5496$-);)&#)+,+58$&)-$-)8#49+,-7.5-.749+L4;0'5-$L+)+#0'>48)9+64-'#/)0$&)9$1+

K$58)+<)9;'#)/)+67'%,-$8&0$0.+67)0'-#0.+#0'>4840+'>=),-'#/)0)+5$4+)+674,6'7)-'-.1

2!+P=+%49'#'+&)#)0'+7$%$+>4,64%$7,54>+57)9)#$&)-'-$+=$+,8$54+57)9)#$&),-)<54+),-7$()8$#0'+64-7';#4+0'+

7$=94-7)-)+67)90'7)/'+7$%)+&)+,'+%49)#$#-#4+4+'54#49,549+57)9)#$&)-'-.+D+674)=84%#0$:+.,&.>':+-7>48)D

#$Q+I#$#/)0,549+57)9)#$&)-'-.+D+!"#"$%&'()*+',+-).*"/01#")*23#"'#($%&).*23-/0#"&)*03%&)4"/'"%5*6#6%-

3%5#Q+547.6/)0)Q+I#$#/)0,5)9+)+),-7$>$9$+67$#0$+#48/$Q+,)840+'54#49)0)Q+6487'%)+67$8$+)#-'&'5-.$&#4>+

8&$,#)?-8$Q+54960.-'7,549+57)9)#$&)-'-.Q+9$&8'7=$/)0$9$+.+0$8#)9+#$;$8$9$+F3#'7/4"#*'23#"#*63/-

3#1+"#GQ+I,5$&#)9+67)0'8$7$9$+F63%7/4"#*'23#"#*63/3#1+"#GQ+&)*8$7,5)9+.>4847)9$:+674-.=$54#)-)9+

57'%)-)9$+)+=$0948)9$Q+5$=#'#40+4%>4847#4,-)+67$8#)*+4,4;$+=$+5$=#'#$+%0'&$+)-%1
2J+37)90'7)/':+.+O'6.;&)/)+R78$-,540+0'+%$#$+S1+4(.05$+2TTU1+>4%)#' ,-.6)4+#$+,#$>.+374-454&+4+,.7$%#0)+

)+.,64,-$8)+9'C.)#,-)-./)4#$&#'+7$%#'+,5.6)#'+=$+,670'<$8$#0'+67$#0$+#48/$+)+I#$#/)7$#0'+-'747)=9$1+

V$5&0.<'#+0'+)=9'C.+SS+)#,-)-./)0$1+K4+,.W+X)#),-$7,-84+67$84,.C$:+M7($8#4+4%80'-#)?-84:+X)#),-$7,-84+

.#.-$7#0)*+64,&48$:+H7'%+=$+,670'<$8$#0'+67$#0$+#48/$:+Y$7)#,5$+.67$8$:+M'8)=#)+)#,6'5-47$-:+347'=#$+

.67$8$:+Z)#$#/)0,5$+64&)/)0$:+R78$-,5$+#$74%#$+;$#5$:+R78$-,5$+$>'#/)0$+=$+#$%=47+I#$#/)0,5)*+.,&.>$+

)+[)>.7#4,#4D4;$80'?-$0#$+$>'#/)0$1+P+.+%7.>)9+,'>9'#-)9$+674;&'9$-)5'+>4,64%$7,54>+57)9)#$&)-'-$+

.+O'6.;&)/)+R78$-,540+64,-40'+,&)<#)+%45.9'#-)+540)+7'>.&)7$0.+=$0'%#)<54+%0'&48$#0'+#$%&'(#)*+)#,-)-.D

/)0$+F67)90'7)/'+.+64%7.<0)9$+,.=;)0$#0$+547.6/)0':+,)8'+'54#49)0'+)-%1G1
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!"#"!"$%&'()*+)$()',-+)*-.)/-0)$-+12'+2$3&.-/-02

#$%&'$(&)*+,-./'&0$(/)(,1,')2/)%/(&),+3&%$4&5$1&)$.$)2620&7)-&7/8),9+/:61/)9$;

%&'$(6)+&47,1&)%1/4$%/)$%0/+%/)20+6(06+/<)=&+&7%,)9&)1/)*+$) 0,'/)7&>%,)%/)-$0$)2&',)

+/&(0$7&%) $)*&2$7&%8)7/?)&%0$5$*$+&16?$)-696?&) 20&%1&) $),(,.%,20$8)*,0+/-%,) 1/)91/.,7&0$)

*+,&(0$7%,)$)%&)2620&7&%)%&@$%<)A)+&47,16)%/(,3)2620&7&)%/'$%,7%,)9,.&4$)9,)2$06&5$1&)

(&9&)2/)*+,7,9/)B+/.&0$7%,C)+&9$(&.%/)*+,'1/%/)%1/3,7/)D,+'/)$)2&9+>&1&)6),9%,26)%&)

*+/0E,9%&)+&49,-.1&<FG)H7&(,)0&(7,)%,7,)+/20+6(06+$+&%1/)2620&7&)9,%,2$)$)+/*,4$5$,%$+&%1/)

6.,3&)*,1/9$%$E),+3&%$4&5$1&)6%60&+)%1/3&<)I/46.0&0)0$E)*+,'1/%&)',>/)-$0$)&J+'&0$7&%8)

%/60+&.&%)$.$)%/3&0$7&%)4&)$%0/+%6)*,4$5$16)27&(/),+3&%$4&5$1/<)!"#$%&'"())'/%&9>/+)(&,)

@/.%$(),+3&%$4&5$1/)$'&),93,7,+%,20)4&)%1/4$%6)*,4$5$16)67$1/(8)&)*,2/-$5/)6)*+,5/2$'&)

4%&@&1%,3)+/20+6(06+$+&%1&)$)62*,20&7.1&%1&)%,7$E),9%,2&<

*#+,-.(/01/2$%#.3/24#+5)/-#"6"(+'"$%"7-)/4.'"8"3)/94#):$%#.3/;<<=>/?.@>A0B

FG)KL+3&%$4&5$12(6)0+&%2D,+'&5$16)6)*+&7$.6)*,0$@6)97&)*+,5/2&8)&)+$1/@)1/),)(+$4$)$.$)7$4$1$<)M+,1%/),+;

3&%$4&5$1/) ,9.6@616) 2/) 4&) 20+6(06+&.%,) +/9$4&1%$+&%1/) (&9&) 2/) 26,@/) 2) *+,-./','<)N+$4%/) 2$06&5$1/)

6*,4,+&7&16)(&(,)-+,1%$) &2*/(0$)'/%&9>/+2(,3)91/.,7&%1&) %$26)91/.,07,+%$) *+$) @/'6),+3&%$4&5$12(&)

20+6(06+&) 6) *+&7$.6) %/) ,93,7&+&) *,0+/-&'&) 267+/'/%,3)*,2.,7&%1&<) H0+6(06+&.%$') +/9$4&1%$+&%1/')

',36) 2/) 207,+$0$) +&4.$@$0/) ,+3&%$4&5$12(/) D&4/8) &) 1/9%&) ,9) %1$E) 1/) 9$%&'$@%&) ,+3&%$4&5$1&<K) BO,+7&08)

N,7&@$?8)PGGQRST!<C
FS)A)+&49,-.16),9)PGGT<)9,)PGGU<)3,9$%/)A*+&7&)(+$'$%&.$20$@(/)*,.$5$1/)1/)B63.&7%,')(+,4)*+,7/9/%$)

*+/620+,1C)K%&+&2.&K)4&)9/2/0)BSGC)%,7$E)620+,1207/%$E)1/9$%$5&)B%&)2.$5$)26),%/),4%&@/%/),4%&(,')!C<
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#$%&'()*+ (+ ',-&.'*+/*0*1&%(2+ 30,4(+ *5.(4+ 6*1(7*'),.'&+ (.(+ 0&1)(4,.'&+ &43$,'7(8&+

393),0,+:*0*:(+:*+9;,'8(0,'8,+3$&<(=-'&+01(8&:'*3)(+30,4&+$*8&:('&+*1/,'(7,<(8&+9'9),1+

'8&/,>+?,1,.&.'*+3+)(;+9*5(-,8&'*+:*.,7(+(+:*+('@,<(8&+6(8&1,16(834(6+1,7(',+-(;&+3&+*)&A,B

0,89+(+93$*1,0,89+9$1,0.8,-4(2+('C*1;,<(834(+(+4*;9'(4,<(834(+)(8&4*0(+D$1(;8&1(<&E+(7;&F9+

!"#!$%&'&% i()*+,$%"-&(;&',:A;&'),>GH

I',-,8'(;+ 1&3)194)91(1,'8&;+ 393),0,+ :*.,7(+ (+ :*+ '9A'(6+ )1,'3C*1;,<(8,+ /.&:&+

.89:34(6+$*)&'<(8,.,+9+*1/,'(7,<(8(+4*8,+8&+3,3),0'(<,+(3)*/>GG+#3'(0,'8&+?*.(<(834*/+',<(*B

',.'*/+91&:,+7,+3975(8,'8&+4*19$<(8&+(+*1/,'(7(1,'*/+41(;(',.()&),+D?JKLM#MB,E+9'9),1+

K$1,0&+41(;(',.(3)(-4&+$*.(<(8&+1&@&4)(1,.*+3&+9+5()'*;&+(+',+9.*/9+#:8&.,+/*3$*:,134*/+

41(;(',.()&),+ (+4*19$<(8&>+J,(;&2+*0,8+#:8&.+$*7(<(834(+$1($,:,+)70>+N3)1,)&O4*;+41(.9N+

?JKLM#MB,2+:*4+)70>+*$&1,)(0'*+41(.*+?JKLM#MB,+-('&+'8&/*0(+)&1()*1(8,.'*+:(3.*<(1,'(+

*:8&.(+9+I,/1&592+L$.()92+P(8&<(+(+#3(8&49>GQ

K+30(;+',7',-&'(;+,4)(0'*3)(;,+ 1&3)194)91(1,'8,+*1/,'(7,<(8&2+ $,+ 3,;(;+ )(;&+

(+'8&7('&+;*/9%&+;,1/(',.(7,<(8&+9'9),1+393),0,2+7,5(.8&A&',+ 8&+7',-,8',+$,1)(<($,<(8,+

*$&1,)(0'*/+D)*+,$%"-&E+;&',:A&1,>+K+),40(;+*$&1,<(8,;,+$*)01F98&+3&+0,A'*3)+(+:,.&4*B

3&A'*3)+9.*/&+*$&1,)(0'*/+9$1,0.8,'8,+.89:34(;+$*)&'<(8,.(;,+9+41(;(',.(3)(-4*8+$*.(<(8(>+

#$&1,)(0'(+;&',:A;&')+(;,+,9)*;,)34&+1&@&43(8&+(+',+3)1,)&/(834(+;&',:A;&')+.89:34(6+

GH+.+'*,( -/(0*/1+23(R(8&1,16(834(+ .,',<2+ $1(;8&1(<&2+ (7;&F9+$*7(<(8&+ ',-&.'(4,+#:8&.,+ /*3$*:,134*/+

41(;(',.()&),+ (+ 4*19$<(8&+ D)*+,$%"-&+ ;&',:A&1E+ (+ $*7(<(8&+ /.,0'*/+ 1,0',)&.8,+ $*.(<(8&+ D,40$%&'&% meB
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6*&,$0+'*+-$47+')>+()*&-$6'$.'$-.-=$,)=$-,*/6)-)-.4&6.%+0+-$'+-$.%0+4/*&H-=+=0&-)-=$,)=&H-

BC-LM)4+5)6+,'+-$47+')>+()*+-.-=$'(&'%4+()*$5-5$9)-/-04A/-$47+')>+()*.=&-.%4/=%/4&H-#$=+>/*&-.&-.0&-
'&/8)'=$0)%)*$5-'+-%4<):%/-#4&#/'$5-4+>,)8)%)A-)>+>$0+1-T)4&'*&-5$9)-#$64+>/5)*&0+-64/=8)*/-.%4/=?
%/4/H-%&-4&6&G')4+'&-$47+')>+()*.=&-$6'$.&1-O/4+6'*+H-#$:%$0+'*&H-#$0*&4&'*&-)-)'$0+%)0'$.%-.+5$-./-
'&=)-$6-+%4)3/%+-./04&5&')A-/#$.,&')=+-=$*)-./-#$%4&3')->+-$.%0+4&'*&-.0*&%.=&-=$'=/4&'%'$.%)1-R)*&'*+-
.&->'+8+*-'+*')<)A-5&'+6<&4+H-=$*)-0):&-')./-*&6)'$-=$'%4$,$4)-0&9-5$%)0+%$4)-)-=$$46)'+%$4)1L-EU$40+%H-
VWW"XVWY1F
BI-LM4$5*&'&-%4&3+-#,+')4+%)H-+-'*)A$0/-#4$0&63/-'&#$.4&6'$-'+6>)4+%)1-Z)-#4$(&.)-)5+*/-%4)-D+>&X-$654?
>+0+'*&-E012-""(%13FH-)>5*&'+-E*4)13%135-)-#$'$0'$->+54>+0+'*&-E-"2-""(%13F1-K-#40$*-D+>)-/$8+0+*/-
.&-#$%4&3&->+-#4$5*&'+5+-%&-.&-,*/6)-#4)#4&5+*/->+-'*)A1-247+')>+()*.=)-.&-$6'$.)-=4)%)8=)-#4&).#)%/*/1-
[4/7+-D+>+-#$64+>/5)*&0+-4&.%4/=%/4)4+'*&H-$6'$.'$-#4$5*&'/-$64&@&')A-$47+')>+()*.=)A-&,&5&'+%+1-
\>5*&'&-#$-.0$5-$3/*5/-5$7/-3)%)-/-4+.#$'/-$6-4+6)=+,')A-6$-=$>5&%)8=)A1-K-%4&9$*-D+>)-)>5*&'&-./-.&-
#4$0&,&-#+-.&-'$0$-.%+'*&-.%+3),)>)4+-4+>,)8)%)5-D$45+,')5-#4$(&6/4+5+1L-EU$40+%H-P$0+8)9H-VWW]X̂ "!H-
#4),+7$@&'$F
B"-LZ$->'+8)-6+-.&-$47+')>+()*+-#$6/>&9+-5$4+-.%4/=%/4)4+%)-#4&5+-4+.#$,$<)0)5-=+64$0)5+1-N&5+,)-*&-
34$*-.,/8+*&0+-/-#4+=.)-76*&-.&H-/-/.#$.%+0,*+'*/-'$0&-$47+')>+()*.=&-.%4/=%/4&-#$6/>&9+-5$4+,$-$6/.%+?
%)-$6-'&=)A-$3*&=%)0'$-3$,*)A-$47+')>+()*.=)A-4*&:&'*+-*&4-.&-/'+#4)*&6->'+,$-6+-.&-%+-4*&:&'*+-'&9&-5$9)-
4&+,)>)4+%)H-3/6/9)-6+-4+.#$,$<)0)-=+64$0)-/-%$5-#$6/>&9/-')./-3),)-/-5$7/9'$.%)-'$.)%)-)-#4$0$6)%)-%/-
'$0/-$47+')>+()*/1-2%/6+-)-$'+-#$>'+%+-=4),+%)(+H-=$*/-.0+=)-#4$*&=%+'%-$47+')>+()*&-'&-.+5$-6+-6$34$-
>'+6&H-'&7$-*&-.%+,'$-5$4+-)5+%)-'+-/5/H-+-=$*+-7,+.)X-LO0+=+-$47+')>+()*+-#+6+-),)-#4$,+>)-'+-,*/6)5+L1-
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