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1DãtP FLHĐRP MH XGUåDWHĐQi SODQpWD� -HGQêP ]R VS{VRERY DNR WDN XþLQLĢ� MH QHPtĖDĢ� � � � � � � � � � � � �
GUDKRFHQQp PDWHULiO\ QD]êYDQtP LFK RGSDG� 7UHED LFK UHF\NORYDĢ� &KFHPH QDXþLĢ ĐXGt E\Ģ� � � � � � � � � � � �
QiURþQHMãt�QD�V\VWpP�RNROR�QLFK�D�SêWDĢ�VL�QiGRE\�D�VOXåE\�SUH�UHF\NORYDQLH��
�
1D WR DE\ VPH Y]EXGLOL LFK ]iXMHP� FKFHPH LP Y SUYRP UDGH XNi]DĢ H[WUpP � ]DKRGHQê RGSDG Y� � � � � � � � � � � � � � � � � �
SUtURGH� 1HOHJiOQH VNOiGN\ RGSDGX� SUHGVWDYXM~ YiåQX KUR]EX SUH SUtURGX D FHO~ VSRORþQRVĢ� 9� � � � � � � � � � � � �
SUYRP UDGH VL WUHED R� åH WLHWR VNOiGN\ Y]QLNDM~ OHQ YćDND QHRFKRWH D ĐDKRVWDMQRVWL QiV� ĐXGt� ,GH� � � � � � � � � � � � � � � � �
R SUREOpP VSRORþHQVNê� NWRUê QD MHGQHM VWUDQH UREt QDãX NUDMLQX ãNDUHGãRX D QD VWUDQH GUXKHM� � � � � � � � � � � � � � �
VS{VREXMH�YiåQX�HNRORJLFN~�KUR]EX�SUH�FHOê�HNRV\VWpP��
�
0RELOQi DSOLNiFLD 7UDVK2XW� NWRUi Y]QLNOD Y URNX ���� Y\WYRULOD ]DXMtPDYê SULHVWRU QD� � � � � � � � � � � �
NRPXQLNiFLX WRKWR SUREOpPX ~SOQH QRYêP PRGHUQêP VS{VRERP� 3RGDULOR VD QiP GR SUREOpPX� � � � � � � � � � � �
DNWtYQH�]DSRMLĢ�REþDQRY��GREURYRĐQtNRY��QH]LVNRYp�RUJDQL]iFLH�DNR�DM�YHUHMQê�VHNWRU��
�
'RWHUD] VD GR SURMHNWX ]DSRMLOL ĐXGLD ]R ���� NUDMtQ VYHWD D ORNDOL]RYDQêFK EROR YLDF DNR �� ���� � � � � � � � � � � � � � � � �
þLHUQ\FK�VNOiGRN��
�
�

5HDOL]RYDQp�DNWLYLW\�Y�URNX������
�
9 URNX ���� VPH ]UHDOL]RYDOL PQRåVWYR ]DXMtPDYêFK DNWLYtW PHG]L� NWRUêPL QDMVLOQHMãLH� � � � � � � � � � �
UH]RQRYDOL DNWLYLW\ V~YLVLDFH V UHDOL]iFLRX PHG]LQiURGQHM LQLFLDWtY\ Ä/HW
V GR LW� :RUOG³� 8å SR� � � � � � � � � � � � �
GUXKê NUiW VPH VD VWDOL VPH RILFLiOQ\P SDUWQHURP D RILFLiOQRX DSOLNiFLRX 6YHWRYpKR þLVWLDFHKR� � � � � � � � � � � � �
GĖD� NWRUê VD NRQDO ���������� 7RWR SRGXMDWLH VD NRQDOR YR YLDF DNR ��� NUDMLQiFK D ]DSRMLOR ��� � � � � � � � � � � � � � � � �
PLOLyQRY�GREURYRĐQtNRY��
�



7UDVK2XW ERO ]iURYHĖ MHGHQ ] KODYQêFK RUJDQL]iWRURY 8SUDFPH �VL� 6ORYHQVNR� 'R WHMWR� � � � � � � � � � � �
LQLFLDWtY\�VD�]DSRMLOR�������GREURYRĐQtNRY�Y����ORNDOLWiFK���
�
1D 6ORYHQVNX Y]UiVWRO SRþHW QiMGHQêFK þLHUQ\FK VNOiGRN ] ���� Y URNX ���� QD ���� Y URNX� � � � � � � � � � � � � � � �
����� 3R]LWtYQH MH� åH ]R ��� Y\þLVWHQêFK Y URNX ���� Y]UiVWRO SRþHW Y\þLVWHQêFK VNOiGRN QD ��� � � � � � � � � � � � � � � �
��� ����
�
7UDVK2XW VD VWiYD JOREiOQRX DXWRULWRX Y REODVWL ORNDOL]iFLH þLHUQ\FK VNOiGRN� DSOLNiFLD EROD� � � � � � � � � � � �
SRXåLWi YR YLDF DNR ��� NUDMLQiFK D EROR FH] ĖX GR GQHãQpKR GĖD QDKOiVHQêFK YLDF DNR �� WLVtF� � � � � � � � � � � � � � � � � �
VNOiGRN��]�WRKR�WDNPHU�������R]QDþHQêFK�DNR�Y\þLVWHQêFK���
�

�
�
�

���.RPXQLNiFLD�D�SDUWQHUVWYi�VR�6YHWRYêP�þLVWLDFLP�GĖRP�
�
%ROL VPH QD NRQIHUHQFLL Y (VWyQVNX� NGH VPH PDOL PRåQRVĢ ]R]QiPLĢ VD V RUJDQL]iFLDPL� NWRUp� � � � � � � � � � � � � � �
RUJDQL]XM~ þLVWLDFH SRGXMDWLD SR FHORP VYHWH� 0QRKR ] QLFK Y\XåtYD 7UDVK2XW DNR KODYQê ]GURM� � � � � � � � � � � � � �
LQIRUPiFLt � 0R]DPELN� $OEiQVNR� 5XPXQVNR D LQp� 7DNWR VD VQDåtPH XGUåRYDĢ QDãX GDWDEi]X� � � � � � � � � � � � �
YåG\ DNWXiOQX� 1D NRQIHUHQFLL WHQWR URN ERO KODYQRX WpPRX :RUOG &OHDQXS 'D\ DOH DM ]QLåRYDQLH� � � � � � � � � � � � � � �
WYRUE\ SODVWRY� 6WUHWOL VPH VD V ćDOãtPL RUJDQL]iFLDPL DNR MH (DUW 'D\ DOHER %UHDN )UHH IURP� � � � � � � � � � � � � � � �
3ODVWLFV� /HW
V GR LW RUJDQL]iFLD ILQDQþQH SULVSHOD QD FKRG 7UDVK2XW DSOLNiFLH YR YêãNH ����� � � � � � � � � � � � � �
(85���
�



���3ULGDOL�VPH���QRYp�MD]\N\�
�
3UH XåtYDWHĐRY MH G{OHåLWp GRVWiYDĢ LQIRUPiFLH Y MD]\NX� NWRUpPX UR]XPHM~� 3UHWR VPH GR� � � � � � � � � � � � �
DSOLNiFLH SULGDOL � QRYp MD]\N\ D GRVWDOL VD WDP QD þtVOR ��� 3ULGDOL VPH� 3RUWXJDOþLQD�� � � � � � � � � � � � � � �
0DćDUþLQD��)UDQF~]ãWLQD��7DOLDQþLQD�� �
�

���3UtUXþND�SUH�REFH�
�
1DStVDOL�VPH�SUtUXþNX�SUH�REFH�V�SRVWXSRP�DNR�Y\XåtYDĢ�7UDVK2XW�QD�PRQLWRURYDQLH�SUREOpPX�
Y�LFK�REODVWL�D�DNR�FH]�SODWIRUPX�R]QDþLĢ�VNOiGN\�]D�XSUDWDQp���

�
�

'DU\�D�SUtMP\�QHLQYHVWLþQpKR�IRQGX�Y�URNX������
�
1DãH�SUtMP\�Y�URNX������SUHGVWDYRYDOL�VXPX����������(85���
�
'DU\��
9 URNX ���� VPH ]tVNDOL ������� (85 YćDND SRXNi]DQLX �� ] GDQt� 7êPWR ćDNXMHPH YãHWNêP� � � � � � � � � � � � � � �
SULVSLHYDWHĐRP��
2G�8.�2QOLQH�*LYLQJ�)RXQGDWLRQ�VPH�GRVWDOL��������(85�
2NUHP WRKR VPH þHUSDOL QHSHĖDåQê JUDQW QD SUHYiG]NX VHUYHUD RG $PD]RQ :HE 6HUYLFHV Y� � � � � � � � � � � � � �
KRGQRWH �� WLVtF (85 QD LFK SURGXNW\ QD � URN\� þR QiP XPRåĖXMH XãHWULĢ WDNPHU ��� (85� � � � � � � � � � � � � � � � �
PHVDþQH��
-R]HI�9RGLþND�QiP�GDURYDO�����(85���
ďXGLD�ĐXćRP�QiP�SULVSHOL�YêãNRX����(85�
�
3UtMP\��
=D�HGXNiFLX�D�ZRUNVKRS�Y�REODVWL�UHF\NOiFLH�VPH�Y\IDNW~URYDOL�������(85���
/HW
V�GR�LW�IRXQGDWLRQ�QiV�SRGSRULOD�VXPRX�������(85���
�
�
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6WDY\�~þWRY�
VWDY�SRNODGQH ������¼�
VWDY�EDQN��~þWRY�������������(85�
�
9êGDYN\���
�
&HVWRYQp����������
1iNODG\�QD�UHSUH]HQWiFLX���������
2VWDWQp�VOXåE\��PDUNHWLQJRYp����������
2VWDWQp�VOXåE\��SURSDJiFLD��UHNODPD��SUHYiG]ND����������
2VWDWQp�VOXåE\��SRUDGHQVWYR��������
2VWDWQp�VOXåE\��SURJUDPRYDQLH��,7�SUiFH������������
�
,Qp�RVWDWQp�QiNODG\��������¼�
�
6SROX�YêGDYN\����������(85�
�
�
3UtMP\��
�
3RXNi]DQp����]�GDQt����������¼�
3DUQHUVWYR V /HW
V GR LW QDGiFLRX �0DUNHWLQJRYi D WHFKQLFNi DVLVWHQFLD SUL PDSRYDQt VNOiGRN� � � � � � � � � � � � �
SRþDV�:RUOG�&OHDXS�'D\���������¼�
'DU\���������¼��
3UtMP\�]�þLQQRVWL��������(85�
�
6SROX�����������(85�
�
9ãHWN\�SUtMP\�EROL�SRXåLWp�QD�þLQQRVĢ�IRQGX���
�
7UDQVSDUHQWQê�~þHW�7UDVK2XW��Q�I����KWWSV���LE�ILR�F]�LE�WUDQVSDUHQW"D �����������
�
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�
�

https://ib.fio.cz/ib/transparent?a=2301032857
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�� 5RþQi�~þWRYQi�X]iYLHUND�
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�
9êURþQi�VSUiYD�EROD�VFKYiOHQi�VSUiYQRX�UDGRX�Y�äLOLQH��GĖD�����������
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6SUiYFD�7UDVK2XW�Q�I��
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