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Pravâ, pravda i ljudska prava u svjetlu

zabrane diskriminacije po Europskoj konvenciji

za zaštitu ljudskih prava i temeljnih sloboda

!"#$%"&

Predmet razmatranja u ovome tekstu su pravâ, pravda i ljudska prava u 

kontekstu suvremene institucionalizirane zabrane diskriminacije, koja je 
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i temeljne slobode osnovica pravde i mira u svijetu, a da su pravâ, pravda i 

6#-+01"*$%"2"*!"#9/6#&*4"5()?&!"*)0()!01/8*$/6)()=1/8*+&8/1%"3)#/8*0*#&+!&*
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$%&'()*+,-$./0/')+,1/234/5/)(6/*+,.(,7+)+,/,$2$8+,14&9/:,4(2(;,-4/5*+4/6+,&,<=>?&;,.(,

-4('(,5&2@/5()(,&,A4()6&23$*,/,.(,1$5$4$1(%3$,20()$')/B0'$,&,C()(1/,/,=&204(@/*/D,>()(2,

2'+,'/B+;,-$9$0$'$,&,-$14+E+)/5,.+5@*(5(;,91*+,)(6/$)(@)(,147('(,)/*+,2-$2$8)(,/F/@/,)/*+,

&20(')$,-4(')$,1$'$@*)$,&4+E+)(;,/@/;,-(3;,*+1)$20(')$,)+,G&)36/$)/4(*&,1+5$34(023+;,

&20('$5,.(*(5%+)+,/)20/0&6/*+,-4(')+,147('+;,-4$2'*+1)/6/,/,1/234/5/)/4()+,23&-/)+,(-+?

@/4(*&,/,/.4(')$,2+,$84(H(*&,)(1)(6/$)(@)/5,/)20/0&6/*(5(;,/)0+4)(6/$)(@)/5,/,9@$8(@)/5,

$49()/.(6/*(5(,5$H/;,-4+8(6&*&H/,1/23&2/*&,2,I94(E()23/:,-4('(I,)(,I@*&123(,-4('(ID

J,-$%+03&,2&;,1/@*+5,2'/*+0(;,-4$2'*+1)+,(30/')$20/,/,-4/0&78+,(40/3&@/4(@+,'$@$)?

0+423+;,'4@$,-$-&@(4)+;,)+'@(1/)+,$49()/.(6/*+,KLMNO;,4+(9/4(*&H/,)(,)+-4('1+,-$%/)*+)+,

7+)(5(;, 4(2)/5, /, )(6/$)(@)/5,5()*/)(5(;, 1$5$4$1(%3$5, 20()$')/B0'&;, 4(1)/B0'&;,

4/8(4/5(;,-$@*$1*+@6/5(,/,14&9/5,-$1%/)*+)/5,/,:+)1/3+-/4()/5,23&-/)(5(D,P$2+8)$,*+,

8/@$,1$*5@*/'$,3(3$,2&,0(1(,K$2(51+2+0/:,9$1/)(,-4$B@$9,20$@*+H(O,G+5/)/20/%3/,-$34+0/;,

)(*-4/*+,&,-$14+E+)/5,.+5@*(5(;,(,.(0/5,&,1$5/)()0)/5(;,04()2G$45/4(@/,2'$*+,$49()/?

.(6/*+,&,LMN,0+,-4/5*+4/6+;,7+)23(,-4('(,G$45&@/4(@/,3($,@*&123(,-4('(D
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C(7+,2+;,1(,2&,@*&123(,-4('(,&4$E+)(,-4('(,2'(3$9,@*&123$9,8/H(D,P4+5(,0$5+;,@*&123(,

-4('(,2&,&,8/0/,5$4(@)$9,-$4/*+3@(D,N)(,-4$/.@(.+,/.,)$45(0/')$9,-$4+03(,3$*/,*+,/.)(1,

147('+,/,147('(,/:,5$4(,-$B0$'(0/,8+.,$8./4(,*+,@/,)(,0$,/.4/%/0$,-4/20(@(D,L*/:,-$147('(,

2:'(H()*+,%$'*+3(,3($,(&0$)$5)$9,/,)(6/$)(@)$9,8/H(,3$*+,&@(./,&,14&B0'+)&;,$1)$2)$,
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)/%('(;,/@/;,2+,$1,)*+,K147('+O,04(7/,3$)34+0)$,1*+@$'()*+,&,.(B0/0/,@*&123/:,-4('(D

R(,&0+5+@*+)*+,@*&123/:,-4('(,'(7(),*+,-4(')/,$3'/4;,0+,$14+18+,/,5*+4/@(,.(,)*/:$'$,

/)20/0&6/$)(@)$,&4+E/'()*+D,C(0(@$./,@*&123/:,-4('(;,1(,8/,$)/,8/@/,1*+@$0'$4)/,/,-4/:'(0@*/'/;,

1$,2(1(,2&,2+;,34$.,-4(')$?-$@/0/%3/,4(.'$*;,&0'4E/'(@/,&9@(')$5,-$@/0/%3/5,1$9$'$4/5(,/,

2-$4(.&5/5(;,(,-4(')$,2+,&$8@/%('(@/,34$.,$8@/3,1+3@(4(6/*(;,3$)'+)6/*(;,.(3$)(;,&20('(,

/,5+E&)(4$1)/:,&9$'$4(D

N'/,1$3&5+)0/;,&,-4('/@&;,-4+120('@*(*&,/.'$4+,-4('(;,%(3,/,3(1,)+5(*&,-$04+8)&,

G$45&D
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B0$,2&,G4()6&23(,!"#$%&%'()%*+*,&%-(.%*/+-)"#%*(*0&%1%2(2%,/.,!TUVD,9$1/)+;,(5+4/%3(,

Deklaracija o nezavisnosti,/.,!TTWD,9$1/)+,/,-4'/:,1+2+0,(5()15()(,)(,J20(',<=>?(,

K3($$*+4*5(0678O,/.,!TV!D,9$1/)+;,(,&,)$'/*+,'4/*+5+,1+3@(4(6/*+,5+E&)(4$1)/:,$49()/.(6/*(,

0+,&)/'+4.(@)/,/,4+9/$)(@)/,5+E&)(4$1)/,&9$'$4/;,3(3'/,2&,)-4D,92(-"&:%$2%*;"#$%&%'()%*+*

ljudskim pravima,/.,!VXUD,9$1/)+;,-(30$'/,$,@*&123/5,-4('/5(,/.,!VWWD,9$1/)+,/,<=&+,8#%*

konvencija o ljudskim pravima i temeljnim slobodama,/.,!V"#D,9$1/)+,2,3(2)/*+,&2'$*+)/5,

-4$0$3$@/5(;,3$*/,2&,2(20(')/,1/$,$'+,C$)'+)6/*+D

R(,&0'4E/'()*+,$2)$')$9,3(0(@$9(,@*&123/:,-4('(,)(4$%/0$,2&,'(7)/,5+E&)(4$1)/,

1$3&5+)0/;,*+4,$)/,-$3(.&*&,2&9@(2)$20,$,0$5+,3$*(,2&,$-H(;,&)/'+4.(@)(,@*&123(,-4('(,/,

0$,%/)+,-$2'+,*(2)$;,*+4,.(,4(.@/3&,$1,&)&04(B)*/:,-4$-/2(,)+,4+9&@/4(*&,14&9(,2&8*+30/')(,

-4('(,-$*+1/)(6(D,J,)$'/*+,'4/*+5+;,2'(3/,&20(',1$20$*(),0$9(,/5+)(,/5(,.(2+8)$,-$9@('@*+,
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#$%&'&()*+'$(),-./+'$0123+'24$2$*&/&$-1523&$,.32)2),$0#.&6*&$0#3&()&$+(+$72/#*&$,.%23*#82$
12*82$,$/#)+'2$.&$,%&'&(),),4$.+.%&'2%+7+12),$+$*2612)2),$%2/32$012329$:&;,%+'4$*&$'#5&$
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.2'#$-1523()2*+'24$2$*&$.3+'$(),-+'24$02$01&'2$%#'&$*+.,$(),-./2$*&8#$!"#$#%&'#$012329$
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%#82$/#)2$.&$+'2),$.'2%12%+$(),-./+'$0123+'29

D$#3+'$.&$+73#1+'2$*2(27+$1&(&32*%2*$+$0#,7-2*$0#0+.$E/2%2(#8F$ (),-./+A$012324$
2(+$.&$#*4$76#8$.3&/#(+/#8$1273#)2$-&'#/12B+)&4$*&$'#5&$.'2%12%+$/#*2?*+'$+$72,3+)&/$
,%31;&*+'9$G#?*+)&$1&?&*#4$+7$*)&82$.&$3+@&$%&@/#$'#8,$61+.2%+$0#)&-+*2$,%31;&*2$(),-H
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01232$/32*%+%2%+3*#$+$/32(+%2%+3*#$,7*201&-#32(29$M%#82$*&'2$127(#82$01&%0#.%23+%+4$-2$<&$
.&$(),-./2$01232$+$*)+A#3#$#72/#*)&*)&$+$-2()&$@+1+%+9$G2/23$01#B&.$1273#)2$(),-./+A$01232$
*&$-#3#-+$,$0+%2*)&$%&'&()*+$.%23$-2$(),-./2$01232$0#.%#)&$.2'2$0#$.&6+4$2$-2$.,$+73#1+$%+A$
01232$.2'#$-#/27$.,8(2.*#.%+$#$/#*/1&%+72B+)+$#3#82$%&'&()*#8$.%2329

G1&62$72%#$0#*#3+%+$-2$(),-./2$01232$*+.,$01232$.%#82$@%#$.,$*23&-&*2$,$+73#1+'2$
01232$3&<$-2$0#.%#)&$*&723+.*#$#-$*)+A9

C6&<2*)&$0#@%#32*)2$(),-./+A$01232$7*2?+$-2$.,$01232$72)2'?&*2$,*+3&172(*#4$,7$
'#<$72$.,#?232*)&$.$*&0123-2'2$*2B+#*2(*+A$0123*+A$.,.%232$+$72$+.0123()2*)&$*)+A#3+A$
*&-#.%2%2/29$N2-2$.,$*2B+#*2(*&$3(2.%+$*2B+.%+?/&$O)&'2?/&4$-2$*23&-&'#$/(2.+?*+4$-12H
.%+?*+$01+')&14$01#3#-+(&$.3#)$01#)&/%$+.%1&6()&*)2$P+-#324$,*+3&172(*2$0&1.0&/%+32$(),-./+A$
01232$*2(282(2$)&$812;2*./+$*&0#.(,A$+$.,01#%.%23()2*)&$*2B+#*2(*+'$0123*+'$*#1'2'2$
+$*2B+.%+?/+'$3(2.%+'29$:&;,%+'4$76#8$#-1&;&*+A$*2B+#*2(*#H0#3+)&.*+A4$8&#0#(+%+?/+A$
+$8&#.%12%&@/+A$127(#82$-#$%#82$*&0#.(,A2$*+)&$-#@(#9$Q,1#024$0#,?&*2$%+'$+./,.%3#'4$
/1&*,(2$)&$-,8+'$+$',/#%10*+'$0,%&'$+7812-*)&$-&'#/12B+)&$+$)2'.%32$(),-./+A$012329

R+*.%#*$SA,1BA+(($6+#$)&$)&-*2$#-$013+A$#.#62$/#)2$)&$*27*2?+(2$.')&1$1273+%/2$0#H
.(+)&12%*&$Q,1#0&9$O)&8#3$8#3#14$#-152*$!T9$1,)*2$!TUV9$8#-+*&$*2$M3&,?+(+@%,$,$WX1+BA,4$
.'2%12$.&$)&-*+'$#-$*2)3&<+A$3+7+#*21./+A$8#3#12$+/2-2$#-152*+A$,$0#(+%+?/#)$0#3+)&.%+$
Q,1#0&9

YZ2*2.$32'$5&(+'$1&<+$*&@%#$#$%128&-+)+$Q,1#0&9$C32)$,73+@&*+$/#*%+*&*%$#6,A32<2$*2)()&0@2$
+$*2)0(&'&*+%+)2$0#-1,?)2$*2$7&'()+4$,5+32$6(28,$+$,')&1&*,$/(+',4$-#'$)&$.3+'$3&(+/+'$
*21#-+'2$#-$/#)+A$ )&$0#%&/2#$7202-*+$.3+)&%9$K1&(#$ )&$/1@<2*./&$3)&1&$ +$/1@<2*./&$&%+/&4$
+.A#-+@%&$/,(%,1&4$,')&%*#.%+4$=(#7#=)&$+$7*2*#.%+4$/2/#$,$-1&3*24$%2/#$+$'#-&1*2$31&'&*29$
N2-$6+$.&$Q,1#02$,)&-+*+(2$,$.3#'$72)&-*+?/#'$*2.()&;,4$*&$6+$6+(#$/12)2$.1&<+4$6(28#.%2*),$
+$.(23+$/#),$6+$,5+32(#$%1+.%#$+(+$?&%+1+.%#$'+(+),*2$*)&7+*+A$.%2*#3*+/29$I$+02/$)&$+7$Q,1#0&$
0#%&/2#$#*2)$*+7$.%12@*+A$*2B+#*2(+.%+?/+A$7232-24$720#?&%+A$12.%#'$'#<+$%&,%#*./+A$*21#-24$
/#)&$.'#$,$#3#'$*2@&'4$-32-&.&%#'$.%#()&<,4$72$3(2.%+%+A$5+3#%24$8(&-2(+$/2/#$127212),$'+1$
+$1,@&$*2-&$?+%23#8$?#3)&?2*.%329

O2$/2/3#$)&$%#$6+)&-*#$.%2*)&$.3&-&*2$Q,1#02[$999$*2$@+1#/+'$01#.%12*.%3+'2$8#(&'#$-1A%23#$
'*#@%3#$+7',?&*+A4$8(2-*+A4$61+8#'$+.B10()&*+A$+$76,*)&*+A$(),-./+A$6+<2$7,1+$,$1,@&3+*&$
.3#)+A$ 812-#324$ .3#)+A$ -#'#324$ 01&%125,),<+$ A#1+7#*%$ ,$ .%12A,$#-$01+'+B2*)2$ *&/&$*#3&$
#02.*#.%+4$%+12*+)&$+(+$,52.29$:&;,$0#6)&-*+B+'2$3(2-2$/2#.$8(2.#32\$'&;,$0#6+)&;&*+'2$
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$%&'%($)*)'%(+,%-%.(/+(-0(120(*$+(13(435+67-%')8(+9367-0')(3($%9+(&'+:+(;502')<(;5=%2%()(
'%>)-%8($+(-0(120(*$+(13(:05&%'19)('%5+;)(6+1$):7)($5:%'-0&(-0;')(;53:)<()(1)-%'-0&(5%?%5%'-%(
'%(120(1$5%'0(@...A

B+1$+-)(5-0*0'-0(9+-0(C)8(9%;(C)(:%(16+'$%'+(65)<2%$)7%(20D)'%(7-3;)(3(&'+:)&(?0&7-%&%8(9%+(
,3;+&(120(65+&)-0')7+(@...A

E%*$+('0(C)(6+1$+-%7+(035+619+(3;53=0'-0(9+-0(C)(3(3?'0&)50')&('%5+;)&%(+2+:('016+9+-'+:(
)(&+D'+:(9+'$)'0'$%(&+:7+(6+C3;)$)(+1-0D%-(65+*)50'+:(;+&+7-3C7-%()(3-0;)'-0'+:(:5%F%'1$2%G(
H(?%*$+(+'+('0(C)(?%3?07+(&-01$+(9+-0(&3(65)6%;%(3?(;53:%(207)9%(3;53=0'-%($0(6+&+:7+(3(
+C7)9+2%'-3(,+2-09+20(13;C)'0G

I%(C)(10($+(&+:7+(+1$2%5)$)8(&+5%(6+1$+-%$)(,)'(2-050(3(9+-0&(12-01'+(&+5%-3(13;-07+2%$)(
&)7)-3')(+C)$07-)(9+-0(:+2+50(&'+*$2+&(-0?)9%.(@...A

E%(16%1(435+60(+;(C0195%-'+:(-%;%()(9+'%,'0(65+6%1$)8(3(035+619+-(+C)$07-)(&+5%(6+1$+-%$)(
$%-(,)'(2-0508(,)'(+65+1$%(12)<(?7+,)'%()('05%?3&'+1$)(65+*7+1$).(J+:3(7)(10(17+C+;')('%5+;)(
435+60(2)'3$)(;+(+20(3?2)*0'0(+;7390()('%:+'%(,+2-09+2%(;3<%G(K9+(-0(&+:3D08(650$567-0L
'0(D0(C+7)('%(12)&(1$5%'%&%()165%$)('%'010'0('065%2;0()(5%'0.(M013(7)(6+$50C'0('+20(5)-090(
%:+')-0G(E%5(D0('%1(6+2)-01$('%3,)$)(-0;)'+($+&0(;%(7-3;19)(5+;(')*$%('0(&+=0('%3,)$)G(N09%(
C3;0(65%2;%8(&)7+1$()(17+C+;%(@...A

J+5%&(1%=0$)(65)-0;7+:0(9+-0(1%&(O%&(;%+.(P$%7')('%&(>)7-(&+5%(C)$)()?:5%F)2%'-0()(+1'%=)L
2%'-0(Q5:%')?%>)-0(3-0;)'-0')<('%5+;%.(R'3$%5($+:(6+-&%(12-0$190(5%?)'08(035+6193(+C)$07-(
&+5%&+()?'+2%(1$2+5)$)(3(+C7)93(50:)+'%7'0($2+502)'0(9+-%(D0(&+=;%('+1)$)('%?)2(P-0;)'-0'0(
I5=%20(435+60.(B52)(C)(65%9$),')(9+5%9(C)7+(+1')2%'-0(O)-0D%(435+60.(S%9()(%9+(10()1652%(
120(035+6190(;5=%20('0(C3;3(<$-070()7)(&+:70(65);53=)$)(3')-)8(120-0;'+(&+5%&+('%1$%2)$)(1(
+9367-%'-0&()(6+20?)2%'-0&(+')<(9+-0($+(=070()(&+:3.(P6%1(+C),')<(7-3;)(12)<(5%1%()(?0&%7-%(
+;(5%$%()7)(6+;,)'-0'+1$)(&+5%(6+,)2%$)('%(,251$)&($0&07-)&%()(C)$)(?%*$)D0'(1650&'+*D3(12%9+:(
&3*9%5>%()(12%90(=0'0(;%(5%;)-0(;%-3(=)2+$('0:+(;%(10(6+9+50($)5%')-)(@...A

H(?%$+(2%&(9%=0&T(3?;):')&+(435+63UV!

Q20(13(5)-0,)(W)'1$+'%(X<35><)77%(9%+(C7-01%9(+;-09'3708('0(1%&+(435+6+&('0:+(
)(12)-0$+&.#

Q'+(*$+(435+6%(')9%9+(')-0(+,09)2%7%8(6+97)>)(13(9+-0(13(%9$)2)1$)(?%(7-3;19%(65%2%(
%5$)937)5%7)(?%?)2%-3D)(035+6193()(%&05),93(2+-'3()'$0520'>)-3(3(C)2*+-(M3:+17%2)-)()(Y3L
%';)(3(Z[L)&(:+;)'%&%(#[.(1$+7-0D%.(H(3(&%'-0(;5%&%$),')&(173,%-02)&%(7-3;19%(65%2%(
10(65)?)2%-3(;%(C)(10(?%*$)$)7+(+'0(9+-0('%>)+'%7')(131$%2(-0;'+1$%2'+('0(&+=0()7)('0D0(
?%*$)$)$).(\+'%,'+8(7-3;19%(65%2%($%9+F05($50C%-3(?%*$)$)$)(+'0(9+-)&%(-0(3195%D0'%(?%*$)$%(
6+;('%>)+'%7')&(65%2')&(131$%2+&8(9%+(*$+(138(65)&-05)>08()?C-0:7)>0.(]-3;19%(65%2%(13(

!(]%';&%59(P600><01T(W)'1$+'(X<35><)778(!Z(106$0&C05(!Z^_.8(E`5)><(@Pa)$?057%';A8(X+3'>)7(+b(435+L
60(H'$05'0$(B+5$%78(RY]T(!""#$%%&&&'()*'+,"%-%.%/)0%12)3"4/)*%5+6()3768/!37(!+99':6#(L(!.(c.(#[[c.
#(VY)-0,)(W)'1$+'%(X<35><)77%(+;-09'370(13(;)7-0&(435+60.(P2+-3();0-3(R-0;)'-0'0(435+60(X<35><)77(
-08(?%-0;'+(1(I3'>%'+&(P)d1+&8(6+;36)5%+(95+?(K':7+Lb5%'>319)(3-0;)'-0')(035+619)(6+950$(@1,;9)8
<7*,(!=>,+"*?=.37)#*:,=@)A*0*,"=e(R4JA(:+;)'0(!Z^_.8(9+-)(-0(6+1$%+(67%$b+5&+&(?%(9++5;)'%>)-3(
6+950$%()(+5:%')?%>)-%(5%?7),)$)<(32-050'-%(1$2+50')<('%9+'(I53:+:(12-0$19+:(5%$%8(%7)(12)<(+950'3$)<(
3-0;)'-0'-3( 435+60.( /%9+( -0( !f.( 156'-%( !Z^f.( +;5=%'( 3( B%5)?3(\+':501(Q;C+5%( ?%( 9++5;)'%>)-3( 03L
5+619)<(6+950$%8('%(9+-0&(13(13;-07+2%7)(R4J8(]K(B+,;3*=.37)#C*,,*=?*=/))#C7:"+),=.(),)0+D3* 
@]4X4A8(BE>,+),= #:79:0*,":7+*= *37)#C*,,*( @RB4A.( B+( ;53:)( 63$( 1%1$%7)( 13( 10( ![.( 1$3;0'+:%( !Z^f.(
)( 65+&)-0')7)( 12+-('%?)2(3(E%-0;'),9)(&0F3'%5+;')(+;C+5(6+950$%( ?%( 035+619+( -0;)'1$2+( @-!*=F)+,"=
G,"*7,:(+),:9=/)00+""77=)H="!*=@)A*0*,"6=H)7=.37)#*:,=>,+"IA.(/%-(13('%?)2(?%;5=%7)(120(;+(<%*9+:(
V\+':501%(435+60(!Z^c.(:+;)'0.V8(@Q&0-0>8(#[[cT^"A.
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$%&'()%*+)+,-$.%$%*()%&)/&,$.%012'2%32%&+%/)2-$%012'2.%424(%$5$*21%*24(%/%/6'25%527/(8

52,5/9%0(31$:-2%523,+;5(&*/<

=+>$*/).%01/)2152%?1$&*127/-2%62%)5(@+%4(-/%&+%62,2;$%62%,-$3&42%012'2%01(/6,26/%

/6%*(@2%32%5+%0(&*(-/%/5*+1527/(52,52%&*1$4*$12%4(-2%A/%01/&/,/,2%52%5-/9('(%0(B*('25-+<

!"#$%&'$'()$*%+,$-+)$.+#-+/'$'0#,.(1&2$3#45+6+

C$1(02%-+%$&0-+,2%62B*/*$%,-$3&4/9%012'2%/%&,(A(32%$1+3/*/%!"#$%#&'(")*+,*+,-.'./*0(/123'4*

56,$,*'*.%)%0(#'4*20"7"1,%D32,-+%$%*+4&*$E%F(5'+57/-()G<%H12'2%$*+)+,-+52%$%F(5'+57/-/%

B*/*/%8/6"523'*2/1*+,*0(/123,*56,$,%I%CJKLH%D8/6"5%,#*9"/6.*":*;/),#*<'=4.2%I%CMNOG<%

P5%-+%&$3A+5(%*/-+,(%Q/-+R2%C$1(0+.%*+%42(%+$1(0&42%&$3&42%/5&*/*$7/-2%(&/@$12'2%32%31;28

'+%$@('(15/7+%/6'1B2'2-$%&'(-+%(A'+6+%01+$6+*+%01/&*$025-+)%F(5'+57/-/<%S2%O+0$A,/4$%

N1'2*&4$%F(5'+57/-2%-+%&*$0/,2%52%&52@$%"<%&*$3+5(@2%!TTU<%@(3/5+.%52%*+)+,-$%S24(52%(%

0(*'1>/'25-$%F(5'+57/-+%/%(3%*232%3$;52%&$%-+%5+0(&1+35(%01/)-+5-/'2*/%523,+;52%3()2R2%

*/-+,2%$4,-$:$-$R/%/%&$3('+<

F(5'+57/-2%-+%1+6$,*2*%52&*(-25-2%32%&+%$%+$1(0&4/)%126)-+1/)2%$1+3/%62B*/*2%,-$38

&4/9%012'2%/%*+)+,-5/9%&,(A(32<#%V%01+2)A$,/%F(5'+57/-+%Q,23+%0(*0/&5/7+.%:,25/7+%Q/-+R2%

C$1(0+%(&(A/*(%/&*/:$%',232'/5$%012'2<

W252&%&'+%)(3+15+%3+)(412*&4+%31;2'+.%52%126/5/%$&*2'5/9%5(1)/.%01(0/&$-$%62B*/*$%

,-$3&4/9%012'2%/%&,(A(32.%2,/%&+%-(B%$'/-+4%$%'+,/4()%A1(-$%31;2'2%*2%62B*/*2%&'(3/%52%126/5$%

)(12,5(@%$'-+12'25-2<

H2123(4&2,5(.% 01/&/,2% 52% 0(B*('25-+% ,-$3&4/9% 012'2% 3(% &232% &+% $% 52-'/3,-/'/-/)%

&,$:2-+'/)2%(&,25-2,2% 52%)(R%3()/525*5/9% 527/(52,5/9% &/,2.% 42(% B*(% -+% *(% A/(% &,$:2-.%

01/)-+1/7+.%&%XYZP8('()%'(-5()%/5*+1'+57/-()%52%F(&('$%!TTT<%@(3/5+.%2%42&5/-+% /%

$%[(&5/% /%N+17+@('/5/.%$%4(-(-%&+%52;2,(&*%C$1(0&42%$5/-2%5/-+%&52B,2.% /%5/-+%&01/-+:/,2%

@+5(7/3<%L+352%527/-2%)(;+%324,+%A/*/%&01+)52%521$B/*/%&$'+1+5(&*%31$@+%$%/)+%,-$3&4/9%

012'2.%2,/%R+%/&*(3(A5(%/56/&*/12*/%52%52:+,$%527/(52,5+%&$'+1+5(&*/%I%0(@(*('(%',2&*/*+\%

J*(@2%$5/'+162,52%01/)-+5-/'(&*%,-$3&4/9%012'2%&/@$15(%5/-+%(&*'21/'2%3(4,+%@(3%5+%0(&*(-/%

012'52%/5&*/*$7/(52,52%&*1$4*$12.%'+R%(52%('/&/%(%3()/525*5/)%527/(52,5/)%31;2'2)2<

=+>$521(35/%*1/A$52,/%$&0(&*2',-+5/%524(5%527/(52,5/9%&$4(A2%123/%01(@(52%12*5/9%

6,(:/52%/%6,(:/52%01(*/'%:('-+:5(&*/%:/5+%31$@$%126/5$%012'5/9%/5&*/*$7/-2%&%(5$%&*125$%

527/(52,5/9%012'5/9%&*1$4*$12<%X/15A+1B4/%&$3%4(-/%-+%&$3/(%'(>2)2%527/&*/:4(@%1+;/)2%

0(&*2'/(%-+%01+&+325.%*+%&$%/%$%T]8/)%@(3/52)2%^]<%&*(,-+R2%)+>$521(35/%&$3('/%62%12*5+%

6,(:/5+%$&0(&*2',-+5/%$%7/,-$%&$3&4(@%01(@(52%12*5/9%6,(:/52%$%O$253/%/%A/'B(-%L$@(&,2'/-/<%

Z/%&$3('/.%-2&5(.%/)2-$%'1,(%(@125/:+5+%(',2&*/%I%(5/%&2)(%$6/)2-$%$%(A6/1%52-&*12B5/-+%

6,(:/5+%0(:/5-+5+%$%(31+>+5(-%6+),-/%/%$%(31+>+5()%'1+)+5$.%2,/%/024%:/5+%&*'215/%/58

#%_H('/-+&*%52&*2542%F(5'+57/-+%$&4(%-+%0('+6252%&%0('/-+BR$%&*'2125-2%52-&*21/-+%+$1(0&4+%(1@25/628

7/-+%I%Q/-+R2%C$1(0+<%P52%-+%52&*2,2%6A(@%'/B+%126,(@2.%)+>$%4(-/)2%/%6A(@%52&*(-25-2%32%&+%5+%0(5('/%

0(@1+B42%524(5%H1'(@%&'-+*&4(@%12*2.%5+@(%32%&+%X-+)2:42%027/`7/12%0$*+)%/5*+@1/125-2%/%0('+6/'25-2%

&%31$@/)%+$1(0&4/9%6+),-2)2<%X24(5%W1$@(@%&'-+*&4(@%12*2.%42(%1+247/-2%52%52&/,-2%4(-2%-+%01($61(4(8

'2(.%52-01/-+%-+%aC$1(0&4/%?+3+12,/&*/:4/%0(41+*b%$%&'/A5-$%!Tcd<%*12;/(%3(5(B+5-+%-+35+%+$1(0&4+%0('+,-+%

012'2%:('-+42%/%(&5/'25-+%-+35(@%&$32<%e(3/5$%3252%42&5/-+.%!TcT<%3+&+*%3+)(412*&4/9%31;2'2%(&5/'2%

Q/-+R+%C$1(0+%42(%)+>$',23/5$%)+>$521(35$%(1@25/627/-$%&%7/,-+)%01()/725-2%-+3/5&*'2%/%&$1235-+%

31;2'2%$%C$1(0/%D<<<G_.%DH2'/B/R.%^]]fE#!G<
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$%&%'(&)*+,&-&.+*&/$'$%+0/1.+023/$/)*'/$%.+*'/*+(&)*+,*3/.+-&*34/5/*6&7+/7)837)/7&$,&%&/

9+)/)/1.0&7/&*$%&%'(&6+7+/:,);+,*):/$'$%+0+/1.+023</&+9)/%+90&/%.&;'*+,&/=3$%)/>'*9(&)?

*&.+6'/1)2/)2.3@3*&7/1),&%&=9&7/1.&%&$(&7+/&/'1,&0&7+</1+/&A/6+0*)$%/1)=3$%)/2)8&0,6+0+/

9+)/B$7)90&*/,&$%B/9)6&7/$3/*3C%)/&,&/*3%9)/1)9.&0+</+/*+6=3CD3/$3/1.&9.&0+6'/+9%&0*)$%&/

1);632*&9+</&,&/)*&A/-+/9)63/,);&.+6'/6+=&4

E.3D+/&/)1D3*&%&6+/.+-&*+/$'/39$13.&73*%&/$+/$%+,*&7/73@'*+.)2*&7/$'2)0&7+/-+/

-,)=&*34/F3@'*+.)2*&/ $'2/1.+023/ G!"#$%"&#'("&)*+(,%#*(-* .,/#'0$/H/ IJKL#</ 1.&763.&(3</

'$1)$%+0,63*/63/1.37+/M)03,6&/NO?+/!P#"4/:)2&*3</2+/;&/+.;&%.&.+)/'/$1).)0&7+/&-73@'/

*+(&)*+,*&A/2.8+0+4/F3@'%&7</&-0.C*3/7)D&/F3@'*+.)2*):/$'2+/1.+023/9.+6*63/$'/$,+?

;34/Q'263,)0+*63/*+(&)*+,*3/2.8+03/'/;&,)/9)637/1)$%'19'/63/2);.)0),6*)</+/1.3$'23/$'</

'/1.+0&,'</7+,3/ %38&*34/M.&763.&(3</:)2&*3/!PRS4/F3@'*+.)2*&/$'2/1.+023/1.3$'2&)/ 63/

1.)%&0/QTU?+/-;):/C%3%3/9)63/$'/1.)'-.)=&,+/0)6*+/263,)0+*6+/'/O&9+.+:0&/'-/V*+*(&6$9'/

1)%1).'/QTU?+</*)/Q632&*63*3/T73.&=93/U.8+03/*+1.)$%)/$'/)2;&,3/1)0&*)0+%&/$3/)2,'(&/

&/$'2/63/;&)/*37)D+*4

W)2&*3/XYYX4/ '$1)$%+0,63*+/ 63/ 2+,39)/7)D*&6+/ &*$%&%'(&6+/H/ %.+6*&/F3@'*+.)2*&/

9+-*3*&/$'24/Q03/-37,63/9)63/$'/.+%&V(&.+,3/Q%+%'%/$'2+/1)2,)8*3/$'/*63:)0&7/1.3$'2+7+4/

F3@'*+.)2*&/9+-*3*&/$'2</-+/.+-,&9'/)2/$'2)0+/-+/.+%*3/-,)=&*3/'/Z'+*2&/&/;&0C)6/K':)?

$,+0&6&</*37+/1.03*$%0)/*+2/*+(&)*+,*&A/$'2)0&7+</03D/$+7)/.+-7+%.+/-,)=&*3/9)6&/&-,+-3/

&-0+*/*+(&)*+,*3/*+2,38*)$%&4/N*+%)=/%+90&7/):.+*&=3*6&7+</F3@'*+.)2*&/9+-*3*&/$'2/

0&C3/*3:)/;&,)/9)6+/2.':+/1)$%)63D+/&*$%&%'(&6+/'9+-'63/*+/7):'D*)$%/:,);+,*):/$'$%+0+/

1.+023/9)6&/$,'8&/632*+9)6/-+C%&%&/1.+0+/$0&6'".

F3@'%&7</=&7/&-'$%&7)/%+90'/*+2)7/&$1'*63*'/.3=3*&('</)27+A/*+$/*+/-37,6'/

$1'$%&/=&*63*&(+/2+/$'/Q632&*63*3/T73.&=93/U.8+03/)2;&,3/.+%&V(&.+%&/$%+%'%/F3@'*+.)2*):/

9+-*3*):/$'2+/G)2*)$*)</Q632&*63*3/T73.&=93/U.8+03/$'/$3/-+1.+0)/B&$1&$+,3B/&-/1)03?

,63L</63./)2;&6+6'/2+/*6&A)0&/:.+@+*&</1):)%)0)/*6&A)0&/0)6*&(&/&/1),&%&=+.&</;'2&/1)2,)8*&/

1.3$'2+7+/$'2+4/K)C/632*)7/$7)/$')=3*&/$/=&*63*&()7/9)6+/1)2.&0+/$03/1)9'C+63/2+/$3/

&*$%&%'(&)*+,*)/'$1)$%+0&/*+2*+(&)*+,*&/ &,&/:,);+,*&/$'$%+0/1.+0[/ &/1.+023\/*+67)D*&63/

2.8+03/$%+,*)/1.&2.8+0+6'/7)D/2+/)$1).3/1.+0*&/'=&*+94/T9)/-+1.+0)/*+67)D*&6+/*+(&6+/&,&/

*+(&63/7):'/;&%&/&-'-3%3</)*2+</)2632*)7/+$1&.+(&63/1.37+/'*&03.-+,*)6/1.+02&/&/'*&03.?

-+,*&7/,6'2$9&7/1.+0&7+/1+2+6'/*+%.+:/*+/*3C%)/C%)/63/*+,&9/0,+2+0&*&/6+9&A/*+2/$,+;&7+4

#/Q632&C%3/ $'2+/ 63/'/U3*/]++:'/ GO&-)-37$9+L4/5*/ 63/:,+0*)/ %&63,)/N632&*63*&A/*+.)2+/ GNOL4/Q%+%'%/

Q'2+/$+$%+0*&/63/2&)/M)03,63/NO4/Q%.+*93/Q%+%'%+/$'/$03/=,+*&(3/NO</+,&/7):'/;&%&/&/2.':3/2.8+03</+9)/

%)/)2,'=&/51D+/$9'1C%&*+/*+/1.31).'9'/^&63D+/$&:'.*)$%&4/Q'2/.63C+0+/$1).)03/&-73@'/2.8+0+/=,+*&(+</

2+63/$+063%)2+0*+/7&C,63*6+/*+/%.+83*63/51D3/$9'1C%&*3/&/^&63D+/$&:'.*)$%&/%3/2.':&A/%&63,+/&/$13(&6+,&?

-&.+*&A/+:3*(&6+/NO</+9)/&A/-+/%)/)0,+$%&/51D+/$9'1C%&*+4/Q'2/$'2&/*+/%373,6'/73@'*+.)2*&A/':)0).+</

73@'*+.)2*):/);&=+6*):/1.+0+/&/)1D&A/1.+0*&A/*+=3,+4/Q'2/63/$+$%+0,63*/)2/!"/$'2+(+/9)63/;&.+/51D+/

$9'1C%&*+/&/^&63D3/$&:'.*)$%&4/Q'263,)0+*63/2.8+0+/'/1)$%'19'/1.32/Q'2)7/63/2);.)0),6*)</+,&/+9)/1.&?

A0+%3/6'.&$2&9(&6'/Q'2+</%+2+/$'/);03-*3/1)C%)0+%&/52,'93/Q'2+4/GO+14/*4L
"/BF3@'*+.)2*)/9+-*3*)/1.+0)/$A0+D+/$3/9+)/'*&03.-+,*+/(63,&*+/1.+0+4/M)$3;*)/-*+=3*63/'/.+-0)6'/

73@'*+.)2*):/9+-*3*):/1.+0+/&7+6'/73@'*+.)2*+/$'2;3*+/*+22.8+0*+/%&63,+/&/*6&A)0&/$%+%'%&/&/2.':+/

1.+0&,+4/G444L/U.':)/0.,)/.+-0&63*)/1)2.'=63/63$%/73@'2.8+0*)/_+-*3*)/1.+0)/9)63/);'A0+D+/1.+0&,+/)/

73@'$);*)6/$'.+2*6&/2.8+0+/'/9+-*3*&7/1.3273%&7+4/E)/1.+0)/'.3@3*)/63/7*):)$%.+*&7/+,&/6)C/=3CD3/

20)$%.+*&7/$1).+-'7&7+</%3/'*'%+.*6&7/1.)1&$&7+4/F3@'*+.)2*)/9+-*3*)/1.+0)/2+*+$/63/-*+=+6*)/&/

9+)/1.+0)/'/'8&7/:3):.+>$9&7/1)2.'=6&7+444B</GM+0&C&D</XYYS\!`L4
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!"#$%&'#()*+,'#&*-%$./#)/0*/$%#1'2&*'3'$/,'.%

#$%&'()%*(+$,-+.*%/0$12343$/$5')6./*%2/7/'38/-)$7&237&$12)1&9'343(/$2397-)2)$*/2&73:;

(43$+$*4/-)(+$.3'3*<$3,/$(3%&=)2$/$12)1&9'3(/$'-)>&4+$>)&>23?*%+$23*1&2)=)'&*(<$.3$@/*7&$

*1&9'3,/$&$A)7+$>&4&2/7&$%3.$-)$2/-)A$&$93:(/(/$,-+.*%/0$12343$+$)+2&1*%&7$/$0243(*%&7$

1234'&7$&%4/2+<$()$+$*4-)(*%/7$2397-)2/73B

#$*43%&-$'38/&'3,'&-$.2C34/$*/2&73:(4&$-)$')-).'3%&$23*1&2)=)'&<$@/,&$1&$*&8/-3,'/7$

*,&-)4/73<$@/,&$1&$,/'/-/$23*)<$/,/$)('/A%)$12/13.'&*(/B$D&%3,'3$/$'38/&'3,'3$&.*(+13'-3$+$

*(&1/$ */2&73:(43<$ ')1234).'&$ *+$ 93*-)'-)'3$')-).'3%&*(/73$+$@&>3(*(4+$ /$ */2&73:(4+$

'3$>,&@3,'&-$239/'/B$E+C'3$F9/-3$/$*+@*3032*%3$F?2/%3$A/')$GHI$>,&@3,'&>$*(3'&4'/:(43$

%&-)$C/4/$*$73'-)$&.$.&,323$.')4'&B$J2&*-)A3'$12/0&.$+$KH$'3-@&>3(/-/0$9)73,-3$(2/.)*)($

/$*).37$1+(3$-)$4)L/$&.$12&*-)%3$KH$'3-*/2&73:'/-/0$M$-39$%&-/$*)$/$.3,-)$7+,(/1,/8/23$')$

+1+L+-)$'3$&1(/7/937$>,).)$+'/4)293,'/0$,-+.*%/0$12343$/$*,&@&.3<$/,/$13%$5')6./*%2/7/;

'38/-)B$N9>23.'-3$>,&@3,'&>$(2C/:(3$/$>,&@3,'3$/'()>238/-3$'38/&'3,'/0$)%&'&7/-3$'/-)$'3*$

&%+1/,3<$4)L$'3*$-)$7)=+*&@'&$+.3,-/,3$1&4)L34:/$').3L)$/$>+@/(3%$),)7)'(32'/0$,-+.*%/0$

12343$*/2&73:'/0B$J&*(&-)$./,-)7$*4/-)(3$7/,/-+'/$1&-)./'3A'/0$/*%393$')>&.&43'-3$9@&>$

*/2&73:(43$ /$ */2&73:'/0<$ A)*(&$ %2&9$ 023@23$ .-),3$ .&@2&(4&2*(43$ /$ *37&1&C2(4&4'&*(/B$

O)12&P(')$/$4-)2*%)$.&@2&(4&2')$&2>3'/938/-)$12+C3-+$&>2&7'+$1&7&L$,-+./73$+$')4&,-/<$

3,/$&')$')$7&>+$12&7/-)'/(/$*+*(34$%&-/$12&.+8/23$/$2)12&.+8/23$*/2&73:(4&<$'/(/$7&>+$

'3.&7-)*(/(/$/'*(/(+8/&'3,'/$1234'/$&%4/2$93:(/()$,-+.*%/0$12343$/$*,&@&.3B$N712)*/4'&$-)$

+*(432/$%&,/%&$,-+./$%&-/$931&A'+$*$4&,&'()2*%/7$.&@2&(4&2'/7$23.&7$12/-)=)$'3$3%(/4/;

937$/$12&()*($12&(/4$')1234).'&>$)%&'&7*%&>$*+*(343$%&-/$2)12&.+8/23$./*%2/7/'38/-+$/$

%2:)'-)$,-+.*%/0$12343B

Q1L)'/(/-)$ >,).3'&<$ @2&-')$ )%&'&7*%)$ 12/(+C@)$ 12&(/4$ >,&@3,'&>$ *+*(343<$ %&-/$

>)')2/23$')-).'3%&*(/<$()7),-)$*)$'3$12)(1&*(348/$.3$()$')-).'3%&*(/$/$')1234.)$>,&@3,')$

)%&'&7/-)$1&'3-12/-)$12&/9,39)$ /9$A/'-)'/8)$.3$*+$1&,/(/A%)$*'3>)$*4)$73'-)$*1&*&@')$

2)>+,/23(/$)%&'&7*%+$3%(/4'&*(B$F2>+7)'($12/(&7$>,3*/$.3$>,&@3,'/$%31/(3,<$-)2$'-)>&4&$

%&,3'-)$/$.&7)($*)C+$.3,)%&$12)%&$>23'/83$'38/&'3,'&>$12&*(&23<$.2C34)$+$*(432'&*(/$')$

7&>+$%&'(2&,/23(/B$R2C34)$1&%&2'&$*,+:3-+$/,/$A3%$3'(/8/1/23-+$1&(2)@)$%31/(3,3$+$*(230+$

.3$L)$1&*(3(/$1&.2)=)')<$/,/<$-&:$1&.2)=)'/-)$+$>,&@3,'&7$)%&'&7*%&7$*+*(34+B$S&$*(4323$

*4&-)42*'+$+(2%+$.&$/*821,-)'-3$7)=+$'38/&'3,'/7$.2C34373$+$%&-/73$/'()2)*/$23.'/:(43$

/$.2+:(43$13.3-+$+$.2+>/$1,3'$'3*1237$/'()2)*3$%31/(3,3B$O)&,/@)23,/937$-)$&1L)'/(&$/7)$

%&-)$*)$.3-)$(&7$&@,/%+$.2C34')$1&,/(/%)B$O)&,/@)23,/937$+$@/(/$'/-)$2)C/7$')2)>+,/23'&>$

%31/(3,3<$%3%&$')%/$7/*,)<$4)L$&@,/%$.2C34')$2)>+,38/-)$%&-/$'3-@&,-)$1&*2).+-)$>,&@3,'3$

%&,3'-3$/$12&P($%31/(3,3B$#$.&@3$'37)('+(&>$')&,/@)23,/973$7&C.3$-)$%&2/*'&$7/*,/(/$&$

.2C34/<$*,/%&4/(&$2)A)'&<$%3&$&$/942:'&7$&.@&2+$93.+C)'&7$.3$93-37A/$.+>&2&A'/$12&*1);

2/()($%&,)%(/4'&>$%31/(3,3B$T+'.37)'(3,'/$93.3(3%$')&,/@)23,')$U12/43(/9/23')U$.2C34)V<$/9$

()$1)2*1)%(/4)<$%3&$/$*4/0$&@,/%3$%31/(3,/*(/A%)$.2C34)<$-)*($2)>+,/23(/$%31/(3,/*(/A%/$2394&-$

+$/'()2)*+$*37&>3$>,&@3,'&>$%31/(3,3B

V$UJ2/43(/938/-3$*4/-)(3$*,3@/$'&273(/4'+$*1&*&@'&*($.2C343B$J2/43(/938/-3$*(34,-3$1&.$*%2@'/:(4&$132,3;

7)'()$/$4,3.)B$Q.+9/73$*7/*3&$4)L/'/$/9@&23$/$>&(&4&$*4/7$'32&.'/7$>,3*&43'-/73B$E34')$+*(3'&4)$

,/:343$2)>+,3(&2')$7&L/B$Q'3$+@/-3$93%&'B$Q.$W)1+@,/%)$%3%4+$*7&$'3*,/-)./,/$&.$T23'8+*%)$2)4&,+8/-)$

&*(3-)$*37&$12/4/.B$J&A/'-)$*)$1&(42=/43(/$'&43$42*(3$7&L/X$7&L$93*(23:/43'-3$%&-+$>23@)C,-/48/$/73-+$

12)73$.)7&%23(*%/$+*1&*(34,-)'/7$4,3.373<$132,37)'(/73$/$-34'/7$7'/-)'-/73BU<$5Y/)>,)2<$KHHZX[Z6B
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$%&'()*&)+,%&-.(/-0)+123*4')(%*5-6%,'5(-0)3*5-1-7')/%+1)3,-4'1-8'9-/':)7*/2)'7*)4%;)

(%)3,-<,5%)&,='4%)+'>%:)?%+1*)1*)&-71-,'/2)('&('9-*('5(%)%7*(*>+7%)-)3*5-1-?7%)+1,2712,%:)

7'*).1*)/%)@%A2(',*&(-)>*(%1',(-)B*(&)C@@DE)-)F4/%1+7')6'(7'G)H)(%7->),'8&*65/->')

3*4-/%+1-)3,-4'1-8'9-/')/%)3*+1'/'5')(%7*>)4,+1*>)4%5-7*<)6'(7%1':)7'74*>)/%)6-5')('7*()

&2<*<),'8&*65/')D,'(92+7%),%4*529-/%:)-8>%A2)45'&'4-(%)I*2-+')J0-5-33%')-)I*2-+')K*L

('3',1%')-5-)('7*()7,-8%)+*9-/'5(%)&,='4%)2)M2,*3-)2)NOL->)<*&-('>')POG)+1*5/%;')-5-)*3%1)

('7*()3'&')K%,5-(+7*<)8-&')C!QRQGE:)7'&')+2)+1',-)&,='4(-)'3','1?-7-)+*4/%1+7*<')65*7')

3*(*4*)&*.5-)(')+4-/%1)7'*)7'3-1'5-+1-?7-)*5-<',+-N.

S'('+)3,-4'1-8'9-/')?%+1*)275/2?2/%)3,*&'/2)&,='4(-0)3*&28%;':)6'('7')-)-(&2+1,-/')

2)3,-4'1(%),27%:)'5-)1'7*A%,).-,%(/%)+'>%)&*>%(%)45'+(-.14'G)T,4'1+7')3*5-1-7')3,%14*,6%)-)

3,-4'1-8'9-/%)3,->/%,)/%)(%2+3/%.(%:)3*<,%.(%)-)3,*>'.%(%)1,'(8-9-/%),'(-/%<)+*9-/'5-+1-?7*<)

&,2.14')2)7'3-1'5-+1-?7*G)U-+2)-+7*,-.1%(%)4%5-7%)7*>3','1-4(%)3,%&(*+1-)7*/%)/%)T,4'1+7')

*6/%71-4(*)->'5')-)->')V)*&),%+2,+':)('9-*('5(*<)65'<')&*)<%*+1,'1%.7*<)-)<%*3*5-1-?7*<)

3*5*='/'G)S*6',)&-*)&,='4(*<)6*<'1+14')*35/'?7'()/%:)2)6%+9/%(/%)+2),'+3,*&'(-)4'=(-)

&,='4(-),%+2,+-)-)6'(7%:)2(-.1%(')/%)3,*-84*&(/')7*/')+14',')(*42)4,-/%&(*+1)1%)3*5/*3,-L

4,%&'G)S,2.14*)/%)*+-,*>'.%(*)-)+*9-/'5(*)*3'+(*),'+5*/%(*G)F4%)1*)<%(%,-,')(*42)*6%L

+3,'45/%(*+1G)H)1'74*>)&,2.14%(*>)'>6-/%(12)3,'4W:)3,'4&')-)5/2&+7')3,'4')*6/%71-4(*)

+2)2<,*=%(':)-'7*)+%)(')-(+1-129-*('5(*/)3,'4(*/)-)3*5-1-?7*/),'8-(-)?-(-)+4%)2)9-5/2)&')+%)

1')3,'4').1-1%)-)8'.1-1%G

!"#$%&'()*#%$+&%,-%+&.#$'./,(-(#.#'*01%,*#2%-1(-3.,+2%4#

$'*1*#0*)'*-(#5.+2'./.-*3.,(

U%-84/%+(') -) ,*4-1') <5*6'5(') +-12'9-/':) 23,'4*) ('>%;%) +-5(2) 3*1,%62) -(+1-129-*('5(%)

3,'4(%)8'.1-1%)1%>%5/(-0)5/2&+7-0)3,'4')-)+5*6*&'G)J,-) 1*>%)+%)3*+%6(*)-8&4'/')3-1'(/%)

C(%E&-+7,->-('9-/%G)U'?%5*)8'6,'(%)&-+7,->-('9-/%R)+3'&')2)+%72(&',(')2+1'4(')('?%5')

8')-(1%,3,%1'9-/2)X*(4%(9-/%G)F%72(&',(')2+1'4(')('?%5')8')-(1%,3,%1'9-/2)7*(4%(9-/+7-0)

3,'4')?-(%)-('?%:)+5*=%(2)>,%=2)('?%5')2(21',)7*/%)+%)*(')>%A2+*6(*)?%+1*)3,%75'3'/2:)

.1*)28,*72/%)4%5-7%)3*1%.7*;%)3,-)3*72.'/2)(/-0*4'),'84,+1'4'(/')-)3,%9-8(*<)>%A2+*6(*<)

,'852?-4'(/'G

Y'7*)+2) 5/2&+7')3,'4')&'('+)+'+1'4(-)&-*)(*4-/-0)2+1'4')&%>*7,'1+7-0)8%>'5/') -)

8%>'5/')2)1,'(8-9-/-:)3')1'7*)-)H+1'4')Z%3265-7%)T,4'1+7%:)*(')+%)7,.%)-)(',2.'4'/2)-)2)

N)[J','&*7+\)*5-<',+-)+2)-+1*&*6(*)-)2/%&-(/%(-)-),'8/%&-(/%(-G)@%A2)*5-<',0-/'>')9-/%5*<')+4-/%1')4*&-)

+%)(%>-5*+,&'(),'1G)J,-+-5(')3,%28->'(/')2)-(&2+1,-/-)-)2+52=(->)&/%5'1(*+1->':)('/3*&>275-/-)62,8*4(-)

>'(%4,-:) +23',(-?7%) /'4(%)3*(2&%) 8')723(/%:) +4-) *(-) +5-/%&%) /%&(-) 8') &,2<->'G)U*4?'(') +,%&-.1')V)

*5-<',+->')1'7*)&,'<')>/%+1')V)121(/%)*&)627%)(/-0*4-0)6-1'7'G)CGGGE)H6-1-)-5-)6-1-)26-/%(:)3,*=&%,'1-)-5-)

2>,-/%1-:)1*)/%)(/-0*4*)3,'4-5*G)]5'&'1-)1,=-.1->':)2(-.1-1-)7*(72,%(1%GGG)U/-0*4)/%),/%?(-7)24-/%7)/%8-7)

,2.%(/')-),'1'G[:)C^-%<5%,:)POO_\N"EG
R)[^'6,'(')&-+7,->-('9-/%)3,*3-+'(') /%) ?5'(7*>)!`G)H+1'4')Z%3265-7%)T,4'1+7%G)a(') /%)3,*3-+'(') -)

?5'(7*>) !`G)X*(4%(9-/%) 8') 8'.1-12) 5/2&+7-0) 3,'4') -) 1%>%5/(-0) +5*6*&')]-/%;') M2,*3%G) CGGGE)a+(*4(*)

('?%5*)+24,%>%(*<)+2+1'4')8'.1-1%)5/2&+7-0)3,'4')-)+5*6*&')/%)('?%5*)(%&-+7,->-('9-/%:)+5*6*&%)*&)&-+L

7,->-('9-/%:)('?%5*)/%&('7*+1-:)sklada u razlikamaG)U'?%5*)/%)3,'4(*:)3*5-1-?7*)-)>*,'5(*G[:)Ca>%/%9:)

POOQ\RN`:)RNN:)RNREG
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$%&'()*+,+&+-'./+$01'203$04+/4.'%/3$%$.5%0/+6/07'.3$+,/02)+,/07'08,%)+'804%'9%'$):9+0'

;/+1%$%'.1%/80,%$.';+<$%$.'0,%='2)+,+>.

?@)096:&';+<$%$:'64.(38%='2)+,+'%'36090(+'03$+4:'./%,:);+6/%&'.'3.,):&:/0&'3,%4:A

$.?'BC&:)(:6-'C0806-'DEEFG!EDH-'$:'4:'(+64/4:'2)0&%5+/4:'64.(38%='2)+,+'%'36090(+-'/4%=0,0'

%/3$%$.5%0/+6%;%)+/4:' %'20<$0,+/4:'.,4:$'023$04/03$%' 3,+8:'5%,%6%;%)+/:'.3$+,/:'()*+,:' %'

(:&08)+5%4:'.02I:J'K'$0&:'3&%36.'L0/,:/5%4+'2):(3$+,64+-'.'3+()*+4/0&'%'%/3$%$.5%0/+6A

/0&'2076:(.-'):,06.5%0/+)/%'%'20,%4:3/%'%380)+8J

C):(%</4+' 4:' 0():(9+'80/,:/5%43807'2)+,+'M%4:I+'N.)02:' 16+/+8'!OJ'L0/,:/5%4:'

804%&'3:'2)0&0,%)+'%'4+&1%';+9)+/+'3,+8:'(%38)%&%/+5%4:-!E'+'804+'76+3%G'?K*%,+/4:'2)+,+'

%'36090(+'804:'3.'2)%;/+$:'.'0,04'L0/,:/5%4%'03%7.)+$'I:'3:'9:;'(%38)%&%/+5%4:'/+'9%60'

80404'03/0,%-'8+0'<$0'3.'3206-')+3+-'904+'80*:-'4:;%8-',4:)0%320,%4:(-'206%$%180'%6%'().70'

&%<64:/4:-'/+5%0/+6/0'%6%'().<$,:/0'20()%4:$60-'2)%2+(/03$'/+5%0/+6/04'&+/4%/%-'%&0,%/%-'

)0P:/4:'%6%'().7.'0806/03$J?!!

L0/,:/5%4+'M%4:I+'N.)02:',:;+/+'.;';+9)+/.'(%38)%&%/+5%4:'2)%=,+I:/+'4:'0('3,%='

()*+,+'.70,0)/%5+'L0/,:/5%4:J!D

Q(6.1%,<%'3:'/+'20(.;%&+/4:'?(+64/4%='80)+8+'.'2)0&%5+/4.'4:(/+803$%'8)0;'806:8A

$%,/0'2)%3%6/0' %;,)<:/4:' (collective enforcement)'02I:';+9)+/:'(%38)%&%/+5%4:'20&0I.'

L0/,:/5%4:?-'$:'02:$0,+/0'20$,)P.4.I%'(+'?/+1:60'/:(%38)%&%/+5%4:'/:'32)4:1+,+'()*+,:'

3$)+/8:'(+'20(.;%&+4.'&4:):';+'2)0&%5+/4:'20$2./:'%'(4:60$,0)/:'4:(/+803$%-'20('.,4:$0&'

>'?K1%/80,%$03$';+<$%$:'64.(38%='2)+,+'%'$:&:64/%='36090(+-';+4+&1:/%='.3$+,%&+'%'&:P./+)0(/%&'(0A

8.&:/$%&+-'0,%3%'0'2)0,:(9:/%&'&:=+/%;&%&+-'03%7.)+/%&';+';+<$%$.';+4+&1:/%='2)+,+' %'36090(+-'

0(/03/0'0'%/3$%$.5%4+&+'%'2.$0,%&+';+<$%$:'$%='2)+,+J'K'R:2.96%5%'S),+$3804'$.';+<$%$.'2).*+'K3$+,/%'

3.('R:2.96%8:'S),+$38:JJJ'T+'&:P./+)0(/0&'26+/.-'.' $04' ;+<$%$%'/+4(+64:' 4:'0$%<6+'L0/,:/5%4+-'804+'

03%&'8+$+607+'2)+,+-'2)02%3.4:'%'.1%/80,%$:'B8+80'4:'(0'3+(+'2)+83+'208+;+6+H'%/3$).&:/$:'03%7.)+/4+'

20<$0,+/4+'09,:;+'2):.;:$%='L0/,:/5%40&'B.'203$.28.'2):('N.)0238%&'3.(0&';+'64.(38+'2)+,+HJ'BJJJH'

!"#$%&':.)023807'80/,:/5%43807'2)+,+-'(+86:-'/:'1%/%'3+&0'$:83$'L0/,:/5%4:'/:70'%'2)+83+'N.)023807'

3.(+'%'/4:70,%='2):$=0(/%5+J?-'BU+)80,%I-'V)70,+5-'DE!EG"HJ
!E'?W+80'16+/+8'!OJ'L0/,:/5%4:'/:'.):P.4:'X86+3%1/0Y'&+$:)%4+6/0'%'3.23$+/5%4+6/0'80/,:/5%4380'2)+,0-'

0/'4:'3+()*+/'.'WJ'0(4:648.'L0/,:/5%4:-'&:P.'0():(9+&+'804%&+'3:'.):P.4.'&+$:)%4+6/+'B3.23$+/5%4+6/+H'

80/,:/5%438+'2)+,+J'Q3/0,:'20'804%&+'3:';+9)+/4.4:'(%38)%&%/+5%4+'BJJJH'.'16+/8.'!OJ'L0/,:/5%4:'/+,:A

(:/:'3.':7;:&26%Z8+$%,/0J'V0'4:'20$,)(%0'%'N.)0238%'3.('.'2):(&:$.''()*+,-,.#%)-,$#"/-0,1-2"2*3&4* 

B!>#FJH-'.$,)P.4.I%'(+'4:'202%3'03/0,+'/+,:(:/'.'16+/8.'!OJ'%6.3$)+$%,+/-'+6%'/:'%'%35)264:/-'/+'<$0'.2.I.4:'

%;)%1+4-'/+'9%60'80404'03/0,%-'8+0'<$0'4:'B[)+/5J'notamment)J'B\'#DJ'2):3.(:H?-'BQ&:4:5-'DEE>G]#>HJ
!!'K'%;,0)/0&'$:83$.'/+':/76:380&'4:;%8.'16+/+8'!OJ'L0/,:/5%4:'/03%'/+;%,'5#"6-7-/-"(,"8,9-:#-3-(;-

tion i glasi: <=6*,*(>"?3*(/,"8,/6*,#-)6/&,;(.,8#**."3&,&*/,8"#/6,-(,/6-&,!"(0*(/-"(,&6;++,7*,&*:%#*.,

@-/6"%/,.-&:#-3-(;/-"(,"(,;(?,)#"%(.,&%:6,;&,&*AB #;:*B,:"+"%#B,+;()%;)*B,#*+-)-"(B,$"+-/-:;+,"#,"/6*#,

"$-(-"(B,(;/-"(;+,"#,&":-;+,"#-)-(,;&&":-;/-"(,@-/6,;,(;/-"(;+,3-("#-/?B,$#"$*#/?B,7-#/6,"#,"/6*#,&/;/%&C< 

C6.*9:/%'2)%4:,0(':/76:3807' %;)%1+4+'"/6*#,&/;/%&'/+'=),+$38%' 4:;%8'8+0'?().7+'0806/03$?-' 3+()*+/'.'

2)01%<I:/0&'$:83$.'L0/,:/5%4:'BTTAUK'F^>>JH'/%4:'%3$0,4:$+/'8+0'.'2)%4:,0(.'?().70'3,043$,0?'8+80'

4:'0,+4'%;)%1+4-'2)%&4:)%5:-'2):,:(:/'3':/76:3807'.'36.*9:/0&'2)%4:,0(.'@)0$0806+'9)J'!D'.;'L0/,:/5%4.'

BTTAUK'!O^EDJH-'(08'4:'.'16+/8.'!OJ'3$+,8.'!J'K3$+,+'RS'%3$%'%;)%1+4'2):,:(:/'8+0'?().7+'0309%/+?J'

W9%(J
!D'Q';+9)+/%'(%38)%&%/+5%4:'.'2)+,.'N.)0238:'./%4:'B.'(0&+I04'6%$:)+$.)%H',J'S0),+$-'_J-'T0,%'3$+/(+)(%'

=),+$3807+'%':.)023807+'+/$%(%38)%&%/+5%43807';+80/0(+,3$,+-'̀ 90)/%8'@)+,/07+'[+8.6$:$+'.'̀ +7):9.-'

DEE]J-'"]BFH-'!O"aJA!O>]Jb'c%6%I-'_J-'d%38)%&%/+5%4+'.':.)02380&')+(/0&'2)+,.-'`90)/%8')+(0,+'@)+,A

/07'[+8.6$:$+'.'C26%$.-'DEE#J-'OOBaAOH-'""#JA"#DJ
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$%&'()*(+,&(-+./*,01(&,&2%3451(&('2%0$%1+.&3%&*.&5+.2.67&$28%0.&9:%1,;%&<,+.=%&>42('.7&
4?(0(21,;.&@(10.1;,+.7&4)0(+,:.&)4&4&A,54&BC&)*4$.1(?%&DEEEC&F2(*(/(:&-2C&!D&43&@(1G
0.1;,+47&/(+,5&+.&(').?&3%-2%1.&$,)/2,5,1%;,+.&-,*1(&'2(H,2.1&4&($1()4&1%&(1%+&)%$28%1&
4&9:%1/4&!BC&@(10.1;,+.C

I%&2%3:,/4&($&*./)*%&@(10.1;,+.&,3&!J"EC&?($,1.7&4&'2.%5-4:,&F2(*(/(:%&-2C&!D&43&
@(10.1;,+4&$28%0.&9:%1,;.&<,+.=%&>42('.&'(30%:.&)4&).&1%&6*.5.:+1(&1%9.:(&'2.5%&/(+.54&
)4&)0.&()(-.&+.$1%/.&'2.$&3%/(1(5!"#$%&'!(#)*+#!,-#!'&./&,&,5%+4&'2%0(&1%&+.$1%/4&'2%014&
3%H*,*4!"#$%&'!0+*,#1,2*3!*)!,-#!'&./6C&K%$%:+.7&($&$%1%&)*4'%1+%&1%&)1%?4&F2(*(/(:%&-2C&
!D&43&@(10.1;,+4&L!C&*2%01+%&DEE"CM&3%-2%1%&$,)/2,5,1%;,+.&($1(),&).&,&1%&3%-2%14&$,)/2,G
5,1%;,+.&4&48,0%1+4&'2%0%&'2,31%*,N&1%;,(1%:1,5&3%/(1,5%&$28%0%&4?(0(21,;%&L9:%1%/&!C&
F2(*(/(:%&-2C&!D&43&@(10.1;,+4MC

F2.5%&*(5.7&3%&2%3:,/4&($&9:%1/%&!BC&@(10.1;,+.&/(+,&3%-2%1+4+.&$,)/2,5,1%;,+4&
4&48,0%1+4&'2%0%&,&):(-($%&'2,31%*,N&4&)%5(+&@(10.1;,+,7&9:%1%/&!C&F2(*(/(:%&-2C&!D&43&
@(10.1;,+4&6)%5()*%:1%6&+.&($2.$-%&(free standing’ provision)&/(+%&3%-2%1+4+.&$%&+%01%&
0:%)*&$,)/2,5,1,2%&-,:(&/(?%&64&48,0%1+4&)0,N&'2%0%&($2.O.1,N&3%/(1(56&1%&-,:(&/(+(+&
$,)/2,5,1%*(21(+&()1(0,C

P:%1%/&!BC&@(10.1;,+.&,&9:%1%/&!C&F2(*(/(:%&-2C&!D&43&@(10.1;,+4&*2.-%+4&).&'2(5%G
*2%*,&/%(&/(5':.5.1*%21,&5.N%1,35,&/(10.1;,+)/.&3%H*,*.&4&'($249+4&3%-2%1.&$,)/2,5,G
1%;,+.7&($1()1(&(1,&/(+,&).&5.O4)(-1(&1.&,)/:+494+4&1.?(&'()*(+.&,)*($(-1(&,&43%+%51(&
).&4'(*'41+4+4C

Q(5,.1&LDEERSDB"M&)5%*2%&$%&F2(*(/(:&-2C&!D&43&@(10.1;,+4&40($,&,$.+4&6$%&$28%0.&
5(?4&'(3,*,01(&$+.:(0%*,&2%$,&'2(5,;%1+%&'41.&,&$+.:(*0(21.&+.$1%/()*,&4&($?(0%2%+4=,5&
(/(:1()*,5%7&%&$%&1.&'(02,+.$.&3%-2%14&$,)/2,5,1%;,+.6C

P:%1%/&!C&F2(*(/(:%&-2C&!D&43&@(10.1;,+4&?:%),S
!"#$#%&'(

)*+,&-,./,0,&1234/2520,6278

!C&T8,0%1+.&)0,N&'2%0%&($2.O.1,N&3%/(1(5&(),?42%*&=.&).&-.3&$,)/2,5,1%;,+.&1%&-,:(&/(+(+&
()1(0,&/%(&H*(&+.&)'(:7&2%)%7&-(+%&/(8.7&+.3,/7&0+.2%7&'(:,*,9/(&,:,&$24?(&5,H:+.1+.7&1%;,(1%:1(&
,:,&)(;,+%:1(&'($2,+.*:(7&'2,'%$1()*&1%;,(1%:1(+&5%1+,1,7&,5(0,1%7&2(O.1+.&,:,&$24?,&)*%*4)C

DC&K,*/(&1.&)5,+.&-,*,&$,)/2,5,1,2%1&($&)*2%1.& +%01,N& *,+.:%&1%&-,:(&/(+(+&()1(0,&/%/(&+.&
1%0.$.1(&4&)*%0/4&!C!U

T&'2%*.=.5&,30+.H=4&)&(-+%H1+.1+,5%&43&F2(*(/(:&-2C&!D&1%0.$.1(&+.&$%&9:%1%/&!C&
F2(*(/(:%&-2C&!D&43&@(10.1;,+4&(),?42%0%&3%H*,*4&($&$,)/2,5,1%;,+.&4&):+.$.=,5&):49%+.0,5%S

!M&4&48,0%1+4&)0%/(?&'2%0%&/(+.&+.&,32,+./(5&'2,31%*(&'(+.$,1;4&4&$(5%=.5&3%/(G
1($%0)*04&$28%0.&4?(0(21,;.7

DM&4&48,0%1+4&'2%0%&/(+.&5(8.&,30,2%*,&,3&1./.&+%)1.&(-0.3.&+%01.&0:%)*,&'(&$(5%G
=.5&'2%047&/%$& +.& +%01%&0:%)*&(-0.31%&'(&1%;,(1%:1(5&'2%04&'(1%H%*,& ).&1%&
($2.O.1&1%9,17

!U&P:%1%/&!C&F2(*(/(:%&-2C&!D&43&@(10.1;,+47&(-+%0:+.1&+.&4&,30(21,/4&1%&.1?:.)/(5&'($&1%):(0(5S&456!
7#3#+&'!#389:#3,!*)!&39!+2;-,!<#,!)*+,-!(9!'&.!<-&''!(#!<#1%+#=!.2,-*%,!=2<1+2:23&,2*3!*3!&39!;+*%3=!

<%1-!&<!<#>?!+&1#?!1*'*%+?!'&3;%&;#?!+#'2@*3?!0*'2,21&'!*+!*,-#+!*0232*3?!3&,2*3&'!*+!<*12&'!*+2;23?!&<<*-

12&,2*3!.2,-!&!3&,2*3&'!:*32,*+2,9? 0+*0#+,9?!(2+,-!*+!<,&,%<6!A6!B*!*3#!<-&''!(#!=2<1+2:23&,#=!&;&23<,!(9!

&39!0%('21!&%,-*+2,9!*3!&39!;+*%3=!<%1-!&<!,-*<#!:#3,2*3#=!23!0&+&;+&0-!564!LV'C&1CM
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$%&'()&*(+,(&+-(./&01(&)0.'2340*.'5&62(+5&5)-780+(,*(&96201*32043:&'()&5)5;2(+(&
.7;+3,40*3%:

<%&'5)&;0-5&'5*3=&)27=5=&80,*3,*(&0-0&,380,*3,*(&*(+,3&+-(./0&96201*32043:&'()&.,(=3&
23)(&'5,/25-02(*7&,31023%>

?0.'2010,(/52,3&5.,5+3&,(+3)3,3&7&8-(,'7&!>&@25/5'5-(&;2>&!A&7B&C5,+3,40*7&0./5D
+*3/,3&.7&5,01(&0B&8-(,'(&!<>&C5,+3,40*3>&E0&8-(,('&!<>&C5,+3,40*3&,0&8-(,('&!>&@25/5'5-(&
;2>&!A&7B&C5,+3,40*7&,3&.()2F3&62340B,7&)3G,040*7&)0.'2010,(40*3>&E*3B0,5&B,(83,*3& 0&
56.3=&7&.10.-7&C5,+3,40*3&/71(80&HIJK@&7&.+5*5*&62('.0>

L(&2(B-0'7&5)&8-(,'(&!<>&C5,+3,40*3&'5*0&5;+3B7*3&.+3&)2F(+3&7=5+52,043&@25/5'5-&
;2>&!A&7B&C5,+3,40*7&5;+3B7*3&.(15&5,3&)2F(+3&7=5+52,043&'5*3&.7&=(&2(/0G402(-3>

M2+(/.'(:&'(5&)2F(+(:&'5*(& *3&,(&62(=7&7-(.'(&7&67,562(+,5&8-(,./+5&H7256.'3&
7,0*3:&+3N&=5)0,(1(&625+5)0&620-(=5);7&0&7.'-(O0+(,*3&.+5*3=(&B('5,5)(+./+(&.&37256D
.'01&62(+,01&./(,)(2)01(>&C()(&*3&20*38&5&B(;2(,0&)0.'2010,(40*3:&/313-*&B('5,5)(+,5=&
723O3,*(&5+3&1(/320*3&*3&8-(,('&!<>&P./(+(&Q367;-0'3&M2+(/.'3>&L(;2(,(&)0.'2010,(40*3&
01(&56N3&B,(83,*3&0&,0*3&5=2(,083,(&.(15&,(&7F0+(,*3&62(+(&0&.-5;5)(&'5*3&.7&620B,(/3&
.(101&P./(+51>!<&P/5-0'5&*3&8-(,('&!<>&R2+(/.'5=&P./(+(&;-0F0&8-(,'7&!>&@25/5'5-(&;2>&
!A&7B&C5,+3,40*7>

?0.'2010,(/52,3&5.,5+3&.()2F(,3&7&8-(,'7&!<>&P./(+(&QM&9+>&;0-*>&!<>%&.-08,3&.7&5,01(&
0B&8-(,'(&!<>&C5,+3,40*3&0&8-(,'(&!>&@25/5'5-(&;2>&!A&7B&C5,+3,40*7>&S,3&.3&2(B-0'7*7&.(15&
7&65*3)0,5./01(>&@201*32043:&B(;2(,(&)0.'2010,(40*3&,(&/313-*7&T6206(),5./0&,(405,(-,5*&
1(,*0,0T&0B20*3'51&*3&.6513,7/(&7&8-(,'7&!<>&C5,+3,40*3&0&8-(,'7&!>&@25/5'5-(&;2>&!A&7B&
C5,+3,40*7:&(-0&7&R2+(/.'51&P./(+7&,0*3&,(+3)3,(>!"&I7625/,5&/513:&8-(,('&!<>&R2+(/.'5=&

!<&TU313-*,5&62(+,5&,(83-5&5&*3),('5./0&.+0R&-*7)0:&)2F(+-*(,(&'(5&0&./2(,(4(:&=-3)3&'520V/3,*(&,*0R5+01&
62(+01(&P./(+&7&8-(,'7&!<>&2(B2(O7*3&7&)3/(-*3:&B(;2(,*7*7N0&)0.'2010,(40*7&-*7).'0R&;0N(&65&;0-5&'5*31&
/313-*7:&0&62340B02(*7N0&)(W&.+(/'5&7&Q367;-040&M2+(/.'5*&01(&62(+(&0&.-5;5)3:&,35+0.,5&5&,*0R5+5*W&2(.0:&
;5*0&'5F3:&.65-7:&*3B0'7:&+*320:&65-0/08'51&0-0&)27=51&7+*323,*7:&,(405,(-,51&0-0&.540*(-,51&65)20*3/-7:&
015+0,0:& 25O3,*7:& ,(5;2(B;0:& )27V/+3,51&65-5F(*7:& 0-0& )27=01& 5.5;0,(1(>& K(1./+5& *3),('5./0& 623)&
B('5,51&,0*3&5=2(,083,5&.(15&,(&)2F(+-*(,3&,3=5&V/0/0&.+3&-*7)3&,(&65)278*7&Q367;-0'3&M2+(/.'3>&U5&
)5)(/,5&,(=-(V(+(&)27=0&./(+('&0./5=&8-(,'(W&XI+0&.7&623)&B('5,51&*3),('0>Y&Z2(O(,0&0&./2(,40&01(*7&
*3),('(&62(+(&623)&.7)5+01(& 0&)27=01&)2F(+,01& 0& 0,01& /0*3-01(:&62340B02(&)(-*3&8-(,('&A[>&P./(+(>&
\(-*(&)2F(/0&,(&717&)(&/5&,3&B,(80&)(&.+0&-*7)0&01(*7&7&.+317&*3),('(&62(+(>&S80/5&.3&62(+(&)*343&0&1(-5D
-*3/,0'(&2(B-0'7*7&5)&62(+(&67,5-*3/,0R&5.5;(:&(&65-0/08'(&62(+(&./2(,(4(&5)&62(+(&)2F(+-*(,(&9=2(O(,(%>&
]3,3&,0.7&)7F,3&.-7F0/0&+5*,0&25'&7&1027:&/3&0)7&7&1025+0,7&2(,0*3&,3=5&17V'(240:&0/)>&^-0:&.+0&5,0&01(*7&
62(+5&*3),('5./0&623)&B('5,51&0&,0/'5&5)&,*0R&,3&15F3&;0/0&)5+3)3,&7&.-(;0*0&65-5F(*&=-3)3&'520V/3,*(&
7./(+51&B(*(183,01&62(+01(&,0&65&'5*31&/313-*7&,(+3)3,51&7&/51&7./(+,51&8-(,'7>&S)23);(&/5=&
8-(,'(&B,(80&)(&7&M2+(/.'5*&,3&.10*3&;0/0&)0.'2010,(40*3&13O7&-*7)01(&/313-*31&7&./(+'7&!>&8-(,'(&!<>&
0B20*3'51&,(+3)3,0R:&0-0&,3'0R&)27=0R&5.5;0,(>>>T:&9I132)3-:&I5'5-:&A__[W!!"%>
!"&T?315'2(/.'0&62(+,0&7./(+,0&6523)('&7/313-*3,&*3&,(&+-()(+0,0&+3N0,3:&(-0&7&5'+027&7./(+,5&7.65D
./(+-*3,0R&5=2(,083,*(&/3&+-(./0&7&40-*7&B(V/0/3&2(B-080/0R&1(,*0,(>&L(V/0/(&,(405,(-,0R&1(,*0,(&7&,(405D
,(-,5&10*3V(,01&65-0/08'01&B(*3),04(1(&5)&;0/,3&*3&+(F,5./0&B(&,*0R5+5&)315'2(/.'5&B,(83,*3&0&.(1&
56./(,('>&U(&B(V/0/(&B(R/0*3+(&0.62(+('&.7./(+(&7/313-*3,5=&,(&*(183,*7&0,)0+0)7(-,0R&62(+(&=2(O(,(&
'(5&65*3)0,(4(:&0&'5*(&6206()(*7&8-(,5+01(&5)23O3,0R&B(*3),04(&7&40*3-5./0&9>>>%&P./(+,0&B('5,&5&62(D
+0-01(&,(405,(-,0R&1(,*0,(&Q367;-0'3&M2+(/.'3:&7&8-(,'7&">&5)23O7*3W&XE(405,(-,(&1(,*0,(:&7&.10.-7&
5+5=(&P./(+,5=&B('5,(:&*3&.'760,(&R2+(/.'0R&)2F(+-*(,(&80*0&6206(),040&.7&/2()0405,(-,5&,(./(,*3,0&,(&
/320/520*7&Q367;-0'3&M2+(/.'3:&(&,*3,0&8-(,5+0& 01(*7&3/,08'(:& *3B08,(:&'7-/72,(& 0`0-0&+*32.'(&5;0-*3F*(&
2(B-080/(&5)&)27=0R&=2(O(,(&0&+5)0&0R&F3-*(&B(&587+(,*31&/0R&5;0-*3F*(>Y&@231(&P./(+,51&B('5,7:&.+('0&
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$%&'(')*+,*-./01)%201*3-.)43'05,'+564)*)47,68&(.3*)2090:'-4;)/0-.)7*%/,*1*3'&0,3.)0%30(.)
3*%6)3'(.7.3.)6)/03(.3<*-%/01)&./%&6=)>.),'+9*/.)1.?6&*1;)3.1'-6)%62%&'3<*-'930)6%&'(@
30)+3'A.3-.;)5676B*)7')%6)7*%/,*1*3'&0,3.)0%30(.)*)6)C,('&%/01)$%&'(6;)/'0)*)6)A9'3/6)
!D=)E03(.3<*-.)*)A9'3/6)!=)F,0&0/09')5,=)!)6+)E03(.3<*-6;)3'(.7.3.).G+.129*H/'&*(30=

I,('&%/*)$%&'(;)%9*A30)/'0)*)E03(.3<*-')*)F,0&0/09)5,=)!J)6+)E03(.3<*-6;)3.)7.H3*,')
7*%/,*1*3'<*-6=

K7,.?.3-.)7*%/,*1*3'<*-.;)/'0)*)7,6G.)7*%/,*1*3'&0,3.)0%30(.)6)C,('&%/01)%6)2,'(6)
%'7,:'3.;),'+,'?.3.)*)7.H3*,'3.)6)L'/036)0)%6+5*-'3-6)7*%/,*1*3'<*-.)MLNOP;)QQ)RST#R=

L'),'+9*/6)07)C,('&%/0G)$%&'(')&.)E03(.3<*-.)*)F,0&0/09')5,=)!J)6+)E03(.3<*-6;)
C,('&%/*)LNO)%'7,:*)9.G'936)7.H3*<*-6)7*%/,*1*3'<*-.=)K2B')7.H3*<*-')%'7,:'3')-.)6)A9'3/6)
!=)%&'(<*1')J=)*)U=)LNO=!"

K%*1)02B.G)07,.?.3-';)C,('&%/*)+'/0307'('<)7*%/,*1*3'<*-01)%1'&,')*)420&*<'3-.)
3')7*%/,*1*3'<*-6;)'/0)-.)20A*3-.30)%)3'1-.,014)MA9'3'/)D=)%&'('/)!=)LNO@'P;)'9*)*)%.G,.@
G'<*-6)/0-')6)%1*%96)LNO@')2,.7%&'(9-')42,*%*930)*)%6%&'(30),'+7('-'3-.)0%05'4)20)3./0-)
07)7*%/,*1*3'&0,3*C)0%30(')2,02*%'3*C)LNO@01)MA9)S=P=!V

Q'7'9-.;)C,('&%/*)+'/0307'('<),'+9*/6-.)%&623-.(.)7*%/,*1*3'<*-.)20)3-*C0(0-)&.:*3*=)
>.:*1)059*/01)7*%/,*1*3'<*-.)6)%1*%96)LNO@')%1'&,')%.)7*%/,*1*3'<*-')20A*3-.3')2,.1')
07,.?.30-)0%05*)20)(*8.)7*%/,*1*3'&0,3*C)0%30(')M(*8.%&,6/')7*%/,*1*3'<*-'P;)7*%/,*1*3'@
<*-')20A*3-.3')(*8.)26&')M2030(9-.3')7*%/,*1*3'<*-'P)*9*)/0-')20%9-.7*<'1')20%.530)&.8/0)
20G'?'):,&(6)7*%/,*1*3'<*-.=)W'+9*/.)%6),.9.('3&3.;)-.,)20%&0-*)05(.+')3'79.:30G)701'B.G)
%67')7')(07*)5,*G6)0)&*1)0/0930%&*1')2,*)6&(,?*('3-6)(*%*3.)3'/3'7.)*10(*3%/.)8&.&.)&.)
2,*)071-.,'('3-6)/'+3.)+')2,./,8'-.)6&(,?.3.)LNO@01)MA9)"=)LNO@'P=

L'/03%/.)7*%/,*1*3'&0,3.)0%30(.)%'7,:'3.)%6)6)A9'3/6)!=)%&'(/6)!=)LNO@'=!R)K(01)
07,.7501)07,.?6-.)%.)6)5*&*)2,.71.&)+'8&*&.)07)7*%/,*1*3'<*-.=

7,:'(9-'3*3)W.2659*/.)I,('&%/.)*1')2,'(0)%9050730)%.)*+-'%3*&*)7')-.)2,*2'73*/)3./.)3'<*03'93.)1'3-*@
3.;)&.)0%&(',*&*)%(')2,'(')/0-')*+)&0G')2,0*+9'+.)MA9'3'/)D=)%&'('/)!=P=)$%&'()W.2659*/.)I,('&%/.)3')(*8.)
1-.%&')20%.5*<.)3'G9'8'(')3'A.90)3'<*03'93.),'(302,'(30%&*)6)W.2659*<*)I,('&%/0-=)>')-'1%&(')90G*A30)
%9*-.7.)*+)07,.75.)A9'3/')!=)$%&'(')8&0)6&(,?6-.)3'A.90)3',0730G)M26A/0GP)%6(.,.3*&.&';)20)/0-.1)6)
W.2659*<*)I,('&%/0-)(9'%&)2,*2'7')3',076)/'0)26/6;)*9*)7.10%6)2,*)A.16)%.)20-'1)3',07)07,.?6-.)/'0)
X+'-.73*<')%905073*C)*),'(302,'(3*C)7,:'(9-'3'Y=)Z.B)6)F,0%90(6)$%&'(';)!"#$"%;)-'1A*)%.)2,*2'73*<*1')
'6&0C&03*C)3'<*03'93*C)1'3-*3')X,'(302,'(30%&)%)G,'?'3*1')C,('&%/.)3',0730%&*)*)0%&(',*('3-.)2,'(')6)
%/9'76)%)7.10/,'&%/*1)30,1'1')K,G'3*+'<*-.)6-.7*3-.3*C)3',07')MK$QP)*)+.1'9-')%9050730G)%(*-.&'=Y)
M===P)[3%&*&6<*03'930)%6)&')-'1%&(')0-'A'3')*)07,.7501)%&'(/')!=)6%&'(30G)A9'3/')RU=)20)/0-0-)+'/03.)
/0-*1')%.)6,.?6-6)3'<*03'93')2,'(';)I,('&%/*)%'50,)7030%*)7(0&,.B*3%/01)(.B*301)%(*C)+'%&623*/'=)
M===P4;)MN1.,7.9;)N0/09;)J##"\!!S=@!!VP=
!")4MJP)O*%/,*1*3'<*-01)6) %1*%96)0(0G')L'/03') %1'&,') %.) %&'(9-'3-.)6)3.20(09-3*-*) 2090:'-)5*90)/0-.)
0%05.)20)0%30(*)*+)%&'(/')!=)0(0G')A9'3/';)/'0)*)0%05.)20(.+'3.)%)3-01),075*3%/*1)*9*)7,6G*1)(.+'1'=
MUP)O*%/,*1*3'<*-01)%.)%1'&,')*)%&'(9-'3-.)3./.)0%05.)6)3.20(09-3*-*)2090:'-)3')&.1.9-6)20G,.83.)2,.@
707:5.)0)20%&0-'3-6)0%30(.)+')7*%/,*1*3'<*-6)*+)%&'(/')!=)0(0G')A9'3/'=4
!V)LNO)%'7,:*)*)9.G'93.)7.H3*<*-.)07,.?.3*C),'3-*(*C)%/62*3'=)>'/0)7*%/,*1*3'<*-01)%1'&,')4*)2,026%&)
7')%.)0%05'1')%)*3('9*7*&.&01;)%6/9'730)3-*C0(*1)%2.<*HA3*1)20&,.5'1';)010G6B*\)/0,*8&.3-.)-'(30)
70%&623*C),.%6,%';)%67-.90('3-.)6)-'(301)*)7,68&(.301):*(0&6;)2,*%&62),'7301)1-.%&6)*)07G0(','-6B*)
6(-.&*),'7';)2,*9'G07501)*3],'%&,6/&6,.)*)2,0%&0,';)/0,*8&.3-.1)02,.1.)*)3')7,6G*)3'A*3)/0-*)3*-.)3.,'+@
1-.,'3)&.,.&)+')030G')&/0)-.)&0)76:'3)010G6B*&*=4)M^9=)D=)%&=)J=P
!R)4M!P)K(*1)%.)L'/0301)0%*G6,'(')+'8&*&')*)2,01*<'3-.)-.73'/0%&*)/'0)3'-(*8.)(,.730&.)6%&'(30G)20,.@
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#$%&'()*+,%-.'/0.1.+)(20+,%2'+2*,3%40*)('/.%$)/2+2-)*)5%60278)9)*)%()/*.1)%.%

:8)+'(*2%&%'.+-./)(&3%;0):+.%.%2;.(,8<'/.%'()(&'3%-2;3%$-0)*'(*,+2%'()+<,3%.+*)8.-.(,(3%7,+,('/2%

+)'8<,=,3%02-+.%.-,+(.(,(%(,%.$0)>)*)+<,%'628+,%20.<,+()5.<,%.8.%')1&%'628+&%20.<,+()5.<&?

@)5.2+)8+.% <,%$)/2+2-)*)5%-.'/0.1.+)(20+,%2'+2*,%+)*,2% ()/')(.*+2?%A-);.0% (,%

$)/2+'/,%(,4+./,%+,/.%'1)(0)<&%6026&'(213%<,0%',%60,78,-21%B-0&7.4%-.'/0.1.+)(20+.4%

2'+2*)B%/2<,%<,%-2')-)%&(*0-.2%C&026'/.%'&-%&%'*2<2<%60)/'.%&2:)*)%-)%<,%()/')(.*+2%+)*,D

-,+)%8.'()%(.4%2'+2*)%&%40*)('/21%EFGD&%1)+</)*)?%@,-2'()<,3%60.1<,0.5,3%-0>)*8<)+'(*23%

/2<,%',%&%40*)('/21%<,$./&3%)8.%.%&%-21)H,1%60)*&3%0)$8./&<,%2-%B+)5.2+)8+27%62-0.<,(8)B%

&%'1.'8&%:8)+/)%!I?%'()*/)%!?%#'()*)?%@,-2'()<,3%60.1<,0.5,3%.%602J,'.2+)8+.%'()(&'3%)8.%.%

*2<+.%'()(&'%/)2%127&H)%$);0)+<,+)%2'+2*)?

K)/2%&2:,+.%6026&'(%+,1)%'&6'()+5.<)8+2%$+):,+<,%+.%&%&'()*+21%+.%&%$)/2+'/21%

'1.'8&3%;&-&H.%-)%2-0,-;)%2%B-0&7.1%2/28+2'(.1)B3%')-0>)+)%&%:8)+/&%!I?%'()*/&%!?%#'()*)3%

&6&H&<,%+)%2(*20,+&%8.'(&%127&H.4%-.'/0.1.+)(20+.4%2'+2*)%+,2*.'+2%2%+<.42*&%$)/2+D

'/21%2-0,=,+<&3%+)%()<%<,%6026&'(%62(0,;+2%&/)$)(.%0)-.%+<,72*)%.'60)*8<)+<)%&%;&-&H+2'(.?

L0./)$)+.%6025,'%.%')-0>)<%.+'(.(&5.2+)8.$.0)+<)%$);0)+,%.%'&$;.<)+<)%-.'/0.1.+)5.<,%&%

40*)('/21%#'()*&%.%$)/2+2-)*'(*&%72*20.%&%60.827%'.8+,%62(0,;,%-)8<+<,7%0)$*2<)%.%9.0,+<)%

2*,%*0,-+2(,%#'()*)%&%9.0.1%0)$1<,0.1)3%/)/2%&%/*)8.()(.*+213%()/2%.%&%/*)+(.()(.*+21%

'1.'8&?

!"#$%&'%(%#)*+,'*-*(%.*/0#1'0-%#(%2034#/0)(%,5+6*#*#

RAVNOPRAVNOSTI

@):,82%/2<,%-)+)'%602>.1)%'*)%60)*.8)%2%62'(2<)+<&%.%&>.*)+<&%8<&-'/.4%60)*)%278,-)%',%

&%(21,3%-)%'&%'*.%8<&-.%<,-+)/.?%M8,-,%(27)3%'&*0,1,+)%',%'4*)H)+<)%0)$8./&<&%2-%0)+.<.4%

62/&9)<)%-)%',%')12%+,/.1%NB*.9.1BO%'/&6.+)1)%.%'82<,*.1)3%(,%+<.42*.1%60.6)-+.5.1)%

60.$+)<&%2-0,=,+)%60)*)3%/2<)%',%1,=&(.13%-0&7.1)%+,%60.$+)<&?

F*)/2%;.%60.4*)H)+<,%+,<,-+)/2'(.%8<&-.3%/)/*.4%<,%B(,20.<)B%.%60)/',%&%62*.<,'(.%;.823%

0&9.82%5.<,8&%)04.(,/(&0&%8<&-'/.4%60)*)?%@).1,3%8<&-'/)%60)*)%'&%60)*)%/2<)%'&%.1)+,+(+)%

8<&-'/.1%;.H.1)%$)(2%9(2%'&%8<&-'/)%;.H)?

F)%'()+2*.9()%60)/',3%+):,82%<,-+)/2'(.%',%+)<:,9H,%.$0)>)*)%/)2%+):,82%+,-.'/0.D

1.+)5.<,3%(<?%$);0)+)%-.'/0.1.+)5.<,%N+,260)*-)+27%0)$8./2*)+<)O%1,=&%8<&-.1)?

F*)/)% -0>)*)% <,% -&>+)% '60<,:)*)(.% .% ')+/5.2+.0)(.% -.'/0.1.+)5.<&% 62% ;.82% /2<2<%

2'+2*.5.?%@.<,-)+%$)/2+2-)*)5%+.<,%2*8)9(,+3%(<?%+,%;.%'1.23%&%'*2<,%$)/2+,3%+.%60./0.*,+23%

&70)-.(.%-.'/0.1.+)(20+,%2-0,-;,3%;,$%2;$.0)%+)%1)(,0.<&%/2<&%+<.1)%0,7&8.0)?

@)%60.1<,03%&%+,/.1%<,%-0>)*)1)%26H)%1,-.5.+'/)%6212H%;,'68)(+)%$)%'*,%-0>)*D

8<)+,3%$)62'8,+,%.%+,$)62'8,+,3%6)%.%$)%'(0)+5,%/2<.%',%$)(,/+&%+)%+<.42*&%62-0&:<&?%P23%$)%

')-)3%<29%+.<,%+./)/*)%1,=&+)02-+)%2;*,$)%(.4%-0>)*)3%)8.%;.%6026.'.%/2<.1)%;.%',%.$%/0&7)%

(/)%Q,6&;8./,%R0*)('/,3%'(*)0)<&%',%60,(62'()*/,%$)%2'(*)0.*)+<,%<,-+)/.4%127&H+2'(.%.%&0,=&<,%$)9(.()%

2-%-.'/0.1.+)5.<,%+)%2'+2*.%0)',%.8.%,(+.:/,%60.6)-+2'(.%.8.%;2<,%/2>,3%'628)3%<,$./)3%*<,0,3%628.(.:/27%

.8.%-0&727%&*<,0,+<)3%+)5.2+)8+27%.8.%'25.<)8+27%62-0.<,(8)3%.12*+27%'()+<)3%:8)+'(*)%&%'.+-./)(&3%2;0)D

$2*)+<)3%-0&9(*,+27%6282>)<)3%;0):+27%.8.%2;.(,8<'/27%'()(&')3%-2;.3%$-0)*'(*,+27%'()+<)3%.+*)8.-.(,()3%

7,+,('/27%+)'8.<,=)3%02-+27%.-,+(.(,()3%.$0)>)*)+<)%.8.%'628+,%20.<,+()5.<,?B
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$%&'()*+,-./$0.12(345.')(.607,8.9&60%7.%):-.8.0;4+,07)1,60<.:&'.60=41(.9)-.0.(.0%7.%):-.8.0
-,2./0:74>./0-)7&:)60%7,:1+)'(3)(.0%&'7,:40?)@7)-,0:.127.9.-)8.3,A

B2(&-&1+0-,2./0-,:,9&27)+12./0:7;)')0.0-3./&'./07,;.9)608.3,(./0:74*+)')0.0:74*C
+',-./0124%.-)60%)0.0%&3,:.-)8)60:)0%7)',0.0%&+.5407)?(.2,09,D40(34:.9)04019.1(40:)0-,2,0
19)+7)340:&1+&3-.904;.')+.0&:7,D,-)0%7)')0.0-3./&'40?)*+.+460)0:74>,0-,:&1+&3-.9)601+)7)0
3,02&(.2&0.0(34:12&0:74*+'&A0E0&:7,D,-.90&2&(-&1+.9)60+)2')03,012(&-&1+0.0'7(&0;.()')60.0
42&7.3,-3,-)040:74*+',-,0&:-&1,A

F.127.9.-)8.3)03,60-);)(&1+603&*04'.3,20&?@.(3)-09,D4-)7&:-.0%7&@(,9A0G)+&014604?0
1%&9,-4+,0&:7,:@,60:&249,-+,0.0.-1+749,-+,60@&7@.0%7&+.'0:.127.9.-)8.3,0%&1',H,-.03&*0
.0@7&3-.0%&1,@-.04>&'&7.602&3.01,0@)',01%,8.I5-.90%.+)-3.9)0:.127.9.-)8.3,602)&0%7.93,7.C
8,60Konvencija o rasnoj diskriminaciji60!"#$%#&'()*"*+',-.'/'#)&'('*0%#)601%23#)."+#)*
-"#$%#&'()* "* ,345'()#(3* '* -)0#()$)#(3* )6).78%(+)0 J!KLMAN60!"#$%#&'()*1%23#)."+#%*
".9)#'4)&'(%*.)+)*:1;<=*"*+',-.'/'#)&'('*3*6"9>%+3*4)6"?>()$)#()*'*4)#'/)#()0J!KOPAN60
!"#$%#&'()*@ABC!;*6."7'$*+',-.'/'#)&'(%*3*"5>),7'*"5.)4"$)#()0J!K"QAN0.+:A

R(,:,0pojma :.127.9.-)8.3,0+7,@)0-)>()1.+.0:)0&%H.0.-1+749,-+.0&0(34:12.90%7)'.9)0
-,0:,I-.7)34040%&+%4-&1+.0:.127.9.-)8.34A0G)+&01,0%&3)90:.127.9.-)8.3,040%7'&9,07,:40
9&7)0>7):.+.0-)0&1-&'.8.0&%.1)040-,2.90%&1,@-.904>&'&7.9)602)&0*+&0140%7.93,7.8,0S&-C
',-8.3)0&07)1-&30:.127.9.-)8.3.0.0S&-',-8.3)0&0:.127.9.-)8.3.0;,-)A0T)2&01,0%7')0&:-&1.0-)0
7)1-40:.127.9.-)8.340%&0&1-&'.8.07)1-,60)0:74>)0%&0&1-&'.8.07&:-,0%7.%):-&1+.60@.+0&%.1)03,0
.1+&'3,+-)U0?)@7)-3,-)03,0:.127.9.-)8.3)0?)01')2&07)?(.2&')-3,60.12(345.')-3,60&>7)-.5)')-3,0
.(.0:)')-3,0%7',-1+')60+3A0%7,:-&1+.02&3)0@.01,0?)1-.')()0-)0-,2&90-,:&?'&(3,-&907)?(&>40
.02&3)0@.0.9)()0?)08.(30.(.0%&1(3,:.8404>7&;)')-3,0(34:12./0%7)')0.0+,9,(3-./01(&@&:)0J5(A0!A0
S&-',-8.3,0&07)1-&30:.127.9.-)8.3.605(A0!A0S&-',-8.3,0&0:.127.9.-)8.3.0;,-)NA

V7.>.-)(-&0?-)5,-3,07.3,5.0:.127.9.-)8.3)602&3)03,0%7,4?,+)0.?0()+.-12&>)03,?.2)60)0
&?-)5)')0&-,9&>4H)')-3,60&@,1%7)'(3,-3,0%&0&1-&'.8.07)?(.5.+&1+.0.(.07)?(.2&')-3)60)(.03,010
'7,9,-&90&')30.?7)?602&-27,+-&040%7)'460.?>4@.&0-,4+7)(-&0?-)5,-3,0.0%&%7.9.&0-,>)+.'-&0
&:7,D,-3,60+3A0?-)5,-3,0-,:&?'&(3,-&>)07)?(.2&')-3)040%&>(,:404;.')-3)0.0&%1,>)0%7)')0
2&3,0-.3,0:&?'&(3,-&0?@&>0&1-&'.8,601):7;)3)0.0-)5.-)07)?(.2&')-3)A

W,?0&@?.7)0-)0.?'&7,02&3.04%4H4340%7,9)0%&1,@-&30%&?&7-&1+.0-)0&:7,D,-,0&1-&',0
:.127.9.-)8.3,604014'7,9,-&909,D4-)7&:-&90%7)'40?)@7)-3,-&03,07)?(.2&')-3,602)2&0
19&0-)',(.60%&0&1-&'.8.07)1,60@&3,02&;,601%&()603,?.2)60'3,7&.1%&'.3,:.60%&(.+.52&>0.(.0:74>&>0
4'3,7,-3)0.0&%7,:3,(3,-3)60-)8.&-)(-&>0.01&8.3)(-&>0%&7.3,2()60.9&'.-,607&D,-3)0.X.(.0-,2&>0
:74>&>01+)+41)60*+&0?-)5.0:)01,09&7)340.9)+.040'.:40.0-,2,0:74>,01(.5-,0&1-&'.8,60+,9,(3,90
2&3./0@.09&>(&0:&H.0:&0:.127.9.-)8.3,A0G)+&03,0%&+7,@-&01.-+,+.?.7)+.0?)3,:-.52,0,(,9,-+,0
.0&@.(3,;3)0%&@7&3)-.907)?(&?.9)0J-,N:.127.9.-)8.3,A

Y7&.?()?.0-).9,60:)0140+&0&1&@.-,0(34:12&>)0@.H)02&3,0&-&04>()'-&90-,01+3,5,01'&C
3&90'&(3&90.02&3,0>)05.-,0%7.%):-.2&90-,2,0*.7,0124%.-,0J%7&+.'02&3,03,60?)%7)'&601')2)0
:.127.9.-)8.3)040@.+.04193,7,-)NA0Z&03,0%&1',0&5.>(,:-&02&:047&D,-./0&@.(3,;3)602)&0*+&0140
rasa

!K60@&3)02&;,601%&(60-)8.&-)(-&0.01&8.3)(-&0%&7.3,2(&0.07&D,-3,A0=,D4+.960',H.-)0(34:.0
3,:-)2&0+)2&0-)1(3,D43,0.03,?.2A0T1+&0'7.3,:.0.0?)07,(.>.34U0&-)03,0%&0%7)'.(40'3,7)07&:.+,(3)60

!K0Y&3)907)1,03,0*.7.0&:0@.&(&*2./07)1)0(34:.A0Y7,9)05()-240!A0S&-',-8.3,0&07)1-&30:.127.9.-)8.3.607)1-)01,0
:.127.9.-)8.3)0?)1-.')0-)07)1.60@&3.60%7,8.9)60-)8.&-)(-&90.(.0,+-.52&90%&7.3,2(4A0J[)%A0-AN
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$%&'()*+%(+*,&-(./%&(%0/*)1-2(1&'0-()3&4),%(+-&4,&*5(6*()4($%,74$34,8,%(8%+4(-(,4(+%94(

%)1%.%0-8-()3%:*(3&4/)$%:*(6%/-&4$1*5($%&4(+%94('8&4;*8-5(*(':1*3,%+(-('8&4<4(,*()8*3(-(

%0,%)(%$/'94,&*(6/4+*(,&-+*=(>,*&5(-?-1-(%,-($%&-(.-(6/%3%0-1-(,48/641&-3%)8(6%(3&4/)$%&(

%),%3-;-5(,4(6/%3&4/*3*&'(&4(1-(,48$%(*$8-3*,(3&4/,-$(-1-(,45(-1-(&4(6*$(*84-)8=(@*(8*$345(-(

8*$3*(,&-2%3*()8*&*1-A8*5(0%3%1&,*(&4(,*<41,*()6%7,*&*(0*()'5(6%(3&4/-(/*71-<-8-5(84()'()8%:*(

8/*&,%(%.-1&494,-()3%&-+('3%B4,&4+('(3&4/'('(/*,%+(0&48-,&)83'5(6/-+&4/-;45($/A84,&4+=

C%1-8-<$*(-(0/':*('3&4/4,&*()'(+4B'8-+5($*%(-(-+%3-,*5()84<4,-5(8&=(6%)8%&-(+%:'DE

,%)8(0*(-2(<%3&4$()3%&%+()1%.%0,%+(3%1&%+5(%01'$%+(-?-1-(*$8-3,%AD'(%.1-$'&4(-(+-&4,&*=(

F*(8*&(,*<-,(')6%)8*31&4,4(/*71-$4(0*$145(,-)'(%.&4$8-3,%(0*84(,-(7*0*,45(*1-()'(',-&484('(

$*8*1%:(7*./*,&4,-2(%),%3-;*(0-)$/-+-,*;-&4(-7(,*&+*,&4(03*(/*71%:*G(&40*,()4(%:140*('(

8%+4(A8%()'(%,4(/47'18*8(1&'0)$%:*(6/*3*(0*()4(<%3&4$()1%.%0,%(%6/40&41&'&45(*(0/':-(7*8%(

A8%()'(8%('(+,%:-+()/40-,*+*(-(<-8*3-+(0/9*3*+*(<4)84(-(%6*),4(%),%3-;4(7*(6%)8%&*,&4(

diskriminacije.

@*(/*71-$'(%0(7*./*,&4,-2(%),%3-;*(0-)$/-+-,*;-&45($%&4()4(347'&'('7(,40%6')8-3%(

-)8-;*,&4(/*71-$%3*,&*(-(/*71-<-8%)8-5(6%)8%&4(-(%),%3-;4(/*71-$%3*,&*($%&4()45($*%(-7'748*$5(

0%6'A8*&'=(H(8'($*84:%/-&'()6*0*(!"#$%&'$()*%+=(I*$%(&4(%,%(%)%.-,*($%&*()4()8&4<4(.47(%)%.E

,%:*('8&4;*&*(J6%/-&4$1%+(-1-(+&4)8%+(/%B4,&*K5(*(-($*),-&4()4(84A$%(+-&4,&*5(0/9*31&*,)83%(

)4()3/)8*3*('($*8*1%:5(0*(8*$%('3&48,%($*94+%5(1-.4/*1,-&-2(%),%3-;*(7*(J,4K0-)$/-+-,*;-&'=(

F*-+45(<1*,$%+(!=()8*3$%+(L=(M%,34,;-&4(%(/*),%&(0-)$/-+-,*;-&-(-7/-<-8%(&4('83/B4,%(0*(

)4(/*71-$%3*,&4(-7+4B'(0/9*31&*,*(-(,40/9*31&*,*(,4()+*8/*(/*),%+(0-)$/-+-,*;-&%+5(*(

%)8*1-(-,)8/'+4,8-()*+%+(N%/+'1*;-&%+(JO)3*8$%O(-1-(O)3-(:/*B*,-OK(%7,*<*3*&'($%&*()4(

)34(6/*3*(,4(+%/*&'(&*+<-8-()8/*,;-+*=(>.&*A,&4,&4(,-&4()'A8-,)$%5(34D(6/%-71*7-(-7()8'6,&*(

/*73-&4,%)8-(6%&40-,-2(0/9*3*(-(+4B',*/%0,4(7*&40,-;4($*%(;&41-,4=(P/9*34()4(&40,%)8*3,%(

,4(9414(%0/4D-(6/*3*(0*()1%.%0,%(-()*+%)8*1,%(%01'<'&'(%(8%+4(8$%(D4(-+(.-8-(0/9*31&*E

,-,%+5(8$%(D4(-($*$%('1*7-8-(,*(,&-2%3(84/-8%/-&5(8$%(D4()'0&41%3*8-5(*$8-3,%(-1-(6*)-3,%5('(

6%1-8-<$%+(9-3%8'(-('(/*)6%0&41-($%14$8-3,%()83%/4,%:(.%:*8)83*(,&-2%3%:(0/'A83*(-80=(F4(

)+-&4()45(+4B'8-+5(6/*3-8-(/*71-$*(-7+4B'()*+-2()8/*,*;*(','8*/(,4$4(0/9*345(,*(%),%3-;-(

,4$%:(%0(7*./*,&4,-2(%.-1&49&*5(6/-+&4/-;4(0/9*31&*,*(Q/*,;')$4(R(&43/4&)$%:5(*19-/)$%:5(

,&4+*<$%:(J:4/+*,)$%:K(-1-5(,4$%:(0/':%:(6%/-&4$1*=

P%(7*.',4(-(0%(/*71-$%3*,&*(:1404(0/9*31&*,)83*()8/*,*;*5(<4)8%(0%1*7-(7.%:(6%&40E

,%)8*31&4,4(6/*$)4(-()$1%,%)8-(0*()4(-7&40,*<*3*&'(,*;-&*(-(0/9*3*G('(,4$-+(&47-;-+*(84/+-,(

0/9*31&*,)83%(%7,*<*3*()4(-7/*7-+*($%&-(-+*&'(1*8-,)$%(6%/-&4$1%(natio(J4,:1=(($*,+($&,*-5(

N/*,;=(($*,+($&,*.K=(P/9*31&*,)83%(&4('(6/*3'(347*()(0/9*3%+5(*(,4()(,*;-&%+(-1-(,*;-&*+*(

'(,&%&5(.-14(%,4(341-$4(-1-(+*14=(F*(6/-+&4/5(+4B'(/'+',&)$-+(0/9*31&*,-+*(-+*(-(S/.*(

-(T*B*/*5($*%(A8%()'(+,%:-(1&'0-()/6)$4(-(/'+',&)$4(,*/%0,%)8-(0/9*31&*,-(T*B*/)$4=

U*71-$%3*,&4(6%(%),%3-;-(1&'0)$-2(%)%.,-2(%.-1&49&*5(.47(%.7-/*(&4)'(1-('/%B4,4(-1-(

)84<4,45(,4(.-()4()+&41%()23*D*8-($*%(0-)$/-+-,*;-&'=(V$%(,48$%('(,4<4+'(0%.-&4(%0/4B4,'(

6/40,%)8(7*8%(A8%(&45(6/-+&4/-;45(0*/%3-85()6%)%.*,5(-,841-:4,8*,5()6/48*,5(%./*7%3*,(-80=5(-(

*$%()'(8*$34(%)%.-,4(6%8/4.,45(-1-()'(0%./%0%A145('(,4$-+(%0/4B4,-+(%$%1,%)8-+*5()(&40,4(

)8/*,45(*(*$%(&4(,48$%()(0/':4()8/*,45(-7%)8*31&4,(-1-(7*6%)8*31&4,(7*8%(A8%(&4(6/-+&4/-;45(

.-%($*9,&*3*,5(,-8$%()4(,*(8%(,4(.-(8/4.*%(9*1-8-($*%(,*(,4$'(0-)$/-+-,*;-&'=(M%,34,;-&*(

HFWSM>E*(%0(!X"Y=(:%0-,45(:1404(0-)$/-+-,*;-&4('(%./*7%3*,&'5(0%73%1&*3*(/*71-<-8%(

6%)8'6*,&4('(%./*7%3*,&'()*+%(6%(%),%3-;-(7*)1':*(-1-(6%8/4.*5(*(7*./*,&'&4(6/40,%)8-(
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$%&'()*(+'(,-.-/'(+-0%(1-(%+1%.*2*(3%4-(53%(67'1*2*(89*8-,-&6(1'$%&(%,9':'1%&(4968*(;7/<(

=<(>%1.'12*&'?<

@(%,1%+6(1-(1-7*1(9-A/*$%.-1&-B(.'C*1-(89-.1*D(+6+3-.-(+-,9E*(,%86+3*.%+3(9-A/*F

$%.-1&-B(-$%(+6(%1-(objektivnaB(!"#!$!%&'() i razmjerna<(G-A/*7*3%(+'(8%+368-1&'(%1,-(

6+8%9':6&'(+(/'4*3*01*0(2*/&'0($%&*(+'(E'/*(8%+3*C*B(3&<(9-,*(+'(%(3A.<(3'+36(9-A0&'91%+3*<(

H':63*0B(A-)9-1&'1%(+'(9-A/*$%.-1&'(1'(0%E'(%89-.,-3*(1'8%+9',1*0(2*/&'0<

@(89-$+*(+'(7'+3%(,*+$9*0*1-2*&-($9*&'(*A-(%,9',-)-($%&'(*A4/',-&6(%)&'$3*.1'(&'9(

+'(+-0%(89*.*,1%(8%,&',1-$%(%,1%+'(1-(+.'<(@(89%2&'1*(+.-$'($%1$9'31'(+*36-2*&'B(39')-(

+3-/1%(*0-3*(1-(606(,-(&',1-$%+3(1'(0%E'()*3*(+-0%(I%90-/1-B(1'4%(0%9-()*3*(*(+3.-91-B(

53%(A1-7*(,-(+'(1'(0%46(89*0&'1&*.-3*(&',1-$-(0&'9*/-(1-(1'&',1-$'(+*36-2*&'(*/*(+/67-&'.'<

H-53-(+.*D(A-$%1%,-.-2-(&'(1'*A0&'91-B(6(1-0&'91%0(*/*(1'1-0&'91%0B(%A-$%1&'1&6(

%,9':'1*D('/'0'1-3-(,*+$9*0*1-2*&'B(+$9*.'1*D(6(%,9',)-0-(8%&',*1*D(A-$%1-<(J.-$.'(

%,9',)'(+6(,*+$9*0*1-3%91'B(%+%)*3%(-$%(+'(61-89*&',(A1-(,-(+6(1-0&'91'B(*(,-(+'(89*F

0&'1&6&6(1-(/&6,'(6(1'&',1-$%0(8%/%E-&6B(*/*(-$%(+'(6(89-$+*(%/-$%(0%46(A/%8%9-)/&*.-3*<(

@(&6E1*0(,9E-.-0-(KLMF-(3%(&'(,64%()*%(A-$/%1(A-(9-+16(+'49'4-2*&6(*(,*+$9*0*1-2*&6<(

J.-$.*0(+'(+3-1&*0-(*(+*36-2*&-0-(7'+3%()-.*(N69%8+$*(+6,(A-(/&6,+$-(89-.-B(3'(+.%&*0(

89'+6,-0-(1-&7'5C'(%).'A6&'(,9E-.'($%&'B(1-(%.-&(*/*(1-(1'$*(,964*(1-7*1B(8%7*1'(,*+$9*F

0*1-2*&6(,-(3%(1-(%,4%.-9-&6C*(1-7*1(%).'A-31%(*+89-.'<(O-$.%(&'(,&'/%.-1&'(N69%8+$%4(

+6,-( A-( +-,-( 67*1$%.*3%( *( $.-/*3'31%B( 3'( 89',+3-./&-( A1-7-&1*( *( 1'A-%)*/-A1*( ,%89*1%+(

+6A)*&-1&6(,*+$9*0*1-2*&'(6(5*9'0(+0*+/6<

P9'0-(/&6,*0-(6(#)*+$,$-&.(+*36-2*&*(39')-(#)*+$,$-&(8%+368-3*B(53%(&'(%+1%.*2-(+653*1+$'(

&',1-$%+3*B($%&-(+'(1'(A-,%.%/&-.-(I%90-/1%0(1'639-/1%5C6(89-.1*D(89%8*+-<

@( 3%0'( +0*+/6( +.'( &'( .*5'( A-D3&'.-B( 3'0'/&'0(>%1.'12*&'B( 89'0-(1-2*%1-/1*0(

89-.%+6,1*0(*(,964*0(3*&'/*0-(,9E-.1*D(./-+3*(,-(63.9:6&6($%&*(+'(+.'(1%.*(1-7*1*(9-A/*F

$%.-1&-B(%,1%+1%($%&'(+.'(%$%/1%+3*(;statusne(*(,964'(1-9-.*?(1'()*(+0&'/'()*3*(%+1%.*2-(

A-(9-A/*$%.-1&'<

H1%4*(+6(39-,*2*%1-/1*(+3-.%.*(+.'(7'5C'(*A/%E'1*(+601&*(*($9*3*7$%0(89'*+8*3*.-1&6<(

P9*0&'9*2'B(%94-1*A-2*&'(E'1-(1-8-,-&6(&',-1(%,('/'0'1-3-(8-39*&-9D-/1%4(,9653.-(Q(8%,&'/6(

1-(R065$'R(*(RE'1+$'R(8%+/%.'(*(A-1*0-1&-<

P%$9'3*( 89%3*.( ,*+$9*0*1-2*&'B( $%&*( +6( 6(01%4*0( +9',*1-0-( .9/%( &-$*B( 8%7'+3%(

%+8%9-.-&6(9-A/*$%.-1&-(8%(%+1%.*2*(6.&'3-($%&*(1*+6(*A9*7*3%(1-.','1*(6(0':61-9%,1*0(

,%$60'13*0-<

N.%/6*9-/*(+6(*(+3-.%.*(89'0-(/&6,*0-(,964-7*&'(+'$+6-/1'(%9*&'13-2*&'<(H65$-92*(*(

E'1'(7*&'(+'(+'$+6-/1'(+$/%1%+3*(*(89-$+-(9-A/*$6&6(%,(.'C*1+$*DB(D'3'9%+'$+6-/1*DB(*A/%E'1*(

+6(6(4%3%.%(+.*0(,9E-.-0-B(%3.%9'1%&(*/*(89*$9*.'1%&(1'398'/&*.%+3*(Q(9*&'7&6B(,*+$9*0*1-2*&*<(

S-&1%.*&*(89%,%9(6(+3-&-/*53*0-($9'C'(+'(6(89-.26(/'4-/*A-2*&'(D%0%+'$+6-/1%4(8-931'9+3.-<

K0-39-(+'(,-(39')-(89'*+8*3*.-3*(*(9-A1'(.9+3'(,964*D(%)/*$-(,*+$9*0*1-2*&'B($-%(1-(

89*0&'9B(%,9':'1'(89',1%+3*($%&'(+'(,-&6(A)%4(4%,*1-(+3-9%+3*B()*/%(,-(+'(I-.%9*A*9-&6(0/-,*(

;A-3%(53%(+6(&-7*(*(+.&'E*&*?(*/*(+3-9*(;A-3%(53%(+6(*+$6+1*&*?(3-$%(53%(C'(+'(+39%4%(,%.%,*3*(6(

.'A6(+(1-0&'9%0(9-A/*$%.-1&-(*($%1$9'31%(+'(89'*+8*3*.-3*<

K.'(+'(7'5C'(8%,6A*0-&6(0&'9'(A-(*+89-./&-1&'(8%+/&',*2-(9-1*&'(,*+$9*0*1-2*&'<(S-F

*0'B(1'$'(,9653.'1'(+$68*1'(65/'(+6(*T*/*(6/-A'(6('96(1',*+$9*0*1-2*&'(+(3'9'3%0(89%5/%+3*<(
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$%&'(&)*+,-./%'0%1.+,'1,+,-1%2&)3.'4'(0%51,6',2&1&7)2,6'28*3801,'.'-089,'4'85+,3.'(&-'
2&+.7%'1+.:&5.'(0.(%-1./.'(&)3%+8'+,-1%2.')'-089.7%'1,(&5&*+1.+.')8;'<%'0%<*.28'&-'=&0>
7%*1,6')35%01%'1,+,-1%2&)3'.'-%*+,'&()3%+,?'@%3&'),')7%30%'-%')8'-0A%5,'&5*%B3,1,'.'-8A1,6'
-%'8'2&0.)3'(&5.+,)1&'<%(&)3%5*+,1.:')28(.1%6'(&-8<.7%+8'(&<.3.51,'7+,0,6'(0,7%'1%C,*8'
pozitivne diskriminacije6'2&+,'),'+&B'1%<.5%+8'preferencijalni tretman ili !"#$!%&'(! akcija.

$&15,1/.+%'&'0%)1&+'-.)20.7.1%/.+.'&(.)8+,'&5%25,'2&0%2,'4'2&+,'1,')7%30%'-.)20.>
7.1%/.+&7'4'2%&'D(&),E1,'7+,0,6'-&1.+,3,'0%-.'&).980%1+%'&-9&5%0%+8F,9'1%(0,32%'&-0,>
G,1.:'0%)1.:'.',31.C2.:'908(%'.*.'&)&E%'2&+.7%'+,'(&30,E1%'<%B3.3%'0%-.'+%7C,1+%6'8A.5%1+%'
.'&)35%0.5%1+%'*+8-)2.:'(0%5%'.'3,7,*+1.:')*&E&-%'(&-'+,-1%2.7'85+,3.7%'???'8<'&2&*1&)3'
-%'1,7%+8'<%'(&)*+,-./8'&-0A%1+,'0%<*.C.3.:'(0%5%'<%'0%)1,'908(,'.'-%'),'1,'&-0A%5%+8'1%'
)1%<.'2%-%'),'(&)3.918'/.*+,5.'<E&9'2&+.:')8???'E.*,'(&-8<,3,D?'HI*%1%2'!?')3?'J?'$&15,1/.+,?K

L-9&5%0%+8F8'&-0,-E8'&'(&<.3.51&+'-.)20.7.1%/.+.'8'2&0.)3'A,1%')%-0A.'.'$&15,1/.+%'
&'-.)20.7.1%/.+.'A,1%'HC*?'J?K?'L1%'-%2*,6'(0,-)3%5*+%'&(F,'(0%5.*&'%2&'(&)3&+,'&(F.'85+,3.'
8'2&+.7%'),'1,2&7'-.+,*8')3%1&51.B35%'&1,7&98F%5%'8A.5%1+,'*+8-)2.:'(0%5%?MN

O.*+'&5%25.:'7+,0%'+,'-%'),'.)(0%5,'(&5.+,)1,'1,(0%5-,'.'-%'),6'8'1%+5,F&+'7&98F&+'
7+,0.6'(&)38(1&'-&5,-8'8')3%1+,')35%01,6'%'1,')%7&'=&07%*1,'+,-1%2&)3.?'L1,'),'7%1.>
=,)3.0%+8'2%&'(0.50,7,1&'=%5&0.<.0%1+,'(0.(%-1.2%')28(.1%'<%'2&+,'),'&E+,23.51&'<1%6'.*.6'
),'5+,08+,'-%')8').)3,7%3)2.'<%(&)3%5*+%1,'8'(0&B*&)3.?'P0.7+,0./,6'%7,0.C2.7'),'/01/.7%6'
2&+.' )8' )8)3%51&' <%(&)3%5*+%1.' .' ),90,9.0%1.6' 1%2&1'(0&7+,1,' <%2&1&-%5)35%6'7&0%*&'
&7&98F.3.'8'&-0,G,1.7'0%<7+,0.7%6'8(.).5%1+,'1%'2&*,-A,'4'5.B,'.'5.)&2,'B2&*,6'(%'.'1%'
&1,'1%+,*.31.+,6'1,&5.)1&'&'1+.:&5&7'*&B.+,7'&E0%<&51&7'0,<8*3%38'8'(0,3:&-1.7'B2&*%>
7%?'Q*.C1&'+,'.'8'71&9.7'<,7*+%7%')'(0.5.*,9.0%1.7'<%(&B*+%5%1+,7'A,1%;'(&)*&-%5/.')8'
1%.7,6'-8A1.'<%(&)*.3.'&-0,G,1.'(&)3&3%2'A,1%?

R'1,2.7'),'-0A%5%7%'(0&(.)8+,'.'&E5,<8+8F.'(0&(&0/.&1%*1.'8-.&'A,1%'8'(%0*%7,138?'
P&*.3.C2,')30%12,'3%2&'.7%+8'&E5,<8'.)3%2183.'&-0,G,1.'E0&+'A,1%'1%')5&+.7'2%1-.-%3)2.7'
*.)3%7%?'S%2&'+,'.'8':05%3)2&7'<%2&1&-%5)358?M!'L).7'3&9%6'1,2,'(&*.3.C2,')30%12,'890%-.*,'
)8'8')5&+,'(0&90%7,'.')3%383,'&E5,<8'(0&(&0/.&1%*1,'<%)38(*+,1&)3.'A,1%'1%'2%1-.-%/.+)2.7'
*.)3%7%'<%'3.+,*%'-0A%51.:'5*%)3.?

T+,0,'(&<.3.51,'-.)20.7.1%/.+,'7&0%+8'E.3.'(0.50,7,1,6'3+?'-%'30%+8'-&2'),'(0.(%-1./.'
<%(&)3%5*+,1,'H-.)20.7.1.0%1,K')28(.1,6'E%0,76'(0&)+,C1&'1,'.<+,-1%C,')'&)3%*.7%?'U2&'
E.'),'1%)3%5.*,'81,-&9*,-6'3,'.'3%25,'7+,0,'7&9*,'E.'-&5,)3.'-&'1&5,'1,+,-1%2&)3.6'8'3&7'
)*8C%+8'8'2&0.)3'0%1.+,'<%(&)3%5*+,1.:?

V%'1,'E.'-&B*&'-&'<*&(&0%E,'.W.*.'-&'-,5.+%/.+%'8'<%B3.3.'*+8-)2.:'(0%5%6'(&)3&+.'.'na-
)*+,-.!/#!(*-.+,01,#!/*-+20345&6-1#!'!?'X%.7,6'(&0,-'3&9%'B3&'(0.7+,0./,6'(&)3&+.'(0%5&'

MN'7*(*#!+-8,$$*(%-9,:-;<' H!YZY?K'-&2?'RXW[\]W^_XW!W\,5?̀ ?6')30?'!J"?' .'-?')3?'!N?'$&7.3,3'B3&5.B,'
)89,0.0%'-%'%a07%3.51%'%2/.+%'7&A,'E.3.' .'&E5,<%6'%'1,')%7&'-&<5&*+,1%'7&98F1&)3?'L-0,-E,'&'(&>
<.3.51&+'-.)20.7.1%/.+.'1%*%<,'),'.'8'2&15,1/.+%7%'TL\>%'&'-&7&0&-%C2.7'.'(*,7,1)2.7'1%0&-.7%'
.<'!Y#Z?'9&-.1,'H0,5.-.0%1%'!YZY?K'.'E0?'!!!?'&'-.)20.7.1%/.+.'8'5,<.')%'<%(&B*+%5%1+,7'.'<%1.7%1+,7'.<'
!Y#Z?'9&-.1,?'HX%(?'1?K
M!'DP0&5&G,1+,7'(&),E1.:'7+,0%'(0&7./%3'F,'),'0%51&(0%51&')8-+,*&5%1+,'A,1%'.'78B2%0%/%'8'3.+,*.7%'
<%2&1&-%51,6'.<50B1,'.')8-E,1,'5*%)3.'H???K'L)+,31%'1,0%51&3,A%'+,-1&9')(&*%'H???K'(&)3&+.'%2&'+,'<%38(*+,>
1&)3'+,-1&9')(&*%'8'3.+,*.7%'(&*.3.C2&9'.'+%51&9'&-*8C.5%1+%'1.A%'&-'JNb'H???KD'H@%2&1'&'0%51&(0%51&)3.'
)(&*&5%6'C*?'!M?6'XX'ZMWNZ?K
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#$%&'()*'+#$,-)'&').$)/'0$)12'3'4-5676)%-)56).$)&-87$762')34-+6/-),'#-)3463-%-#9)&$,'/)

%49('/:);'.7'#6)&-0-2'.7)6)/'(9<&'.7)%-).$)2#9%.,-)34-+-)6.,'46.7$)9).-.+6/)%$.749,76+&$)

.+4=$)>)1-)&-3-%)&-)%$/',4-7.,')%4987+'?)34-+&9)%40-+9)6@626)1-),48$&#$)2#9%.,6=)34-+-)

'3<$&67':);46)7'/$).$)&$)/6.26)&-)9'56*-#$&$)0-2'3'#,$)-97'467-4&6=)4$06/-)6)&#6='+6=)*$2A

&6,-),-,')6/-)6)B34$+68$B)%$/',4-C6#$)6),-,').9).$)(4-D-&6)4-191%-26)#$4)6/-#9)B34$+68$)

34-+-B?)87')3')&#6/-?)+'%6)9)B-&-4=6#9B:)E)7-,+6/)#$).679-C6#-/-)34$3'1&-72#6+-)&-/#$4-)

-,7$4-?)%-)12'3'4-5$)2#9%.,-)34-+-).)#-.&'/)6)#-+&'/)/-&6F$.7-C6#'/)%-).$)1-34-+')7-)6)

7-,+-)34-+-)'(4-&6*$)626)9,6&9:

G26,'+676)#$)346/#$4)'+-,+6=)626).26*&6=)/-&6F$.7-C6#-),-%-)4-1&$)3'2676*,$).74-&,$)6)

3',4$76),'46.7$).+-)4-.3'2'06+-).4$%.7+-)>)3'2676*,-)34-+-?).2'5'%9)9%4906+-&#-?).2'5'%9)

',932#-&#-?).2'5'%9)614-0-+-&#-?)34-+')&-).2'5'%&$)615'4$?)6).9%#$2'+-&#-)9)&#6/-)67%:?)-26)

.$)6.7'+4$/$&')#-.&')%-#$)%')1&-&#-)%-)<$?)-,')&$)9.36#9)%'<6)&-)+2-.7?)./#$.7-)9,6&976)6)

%$/',4-C6#9)6).+$).2'5'%$)6)34-+-:)H),-%-?)6)-,')'.+'#$)+2-.7?)9*6&$)7')6.7':)E)3'+6#$.76)#$)

7-,')&-)+2-.7)%'82-)346/#$46C$)I-C6'&-2.'C6#-26.76*,-)3-476#-)I#$/-*,$).)J672$4'/)&-)*$29:)

G26*&$)'3-.&'.76)346.97&$).9)6)%-&-.)9)'%4$D$&6/)71+:)&$4$-26164-&6/)&$%$/',4-7.,6/)

%40-+-/-).)%6,7-7'4.,6/) 6)+#$4.,6) F9&%-/$&7-26.76*,6/)4$06/6/-:)E).+-,'/)%4987+9)

3'+4$/$&'?)6).7#$C-#$/)3'+6#$.&6=)','2&'.76?)346#$76)'3-.&'.7)'%)%'2-.,-)&-)+2-.7)4-1&6=)

%$/-('(-)6)3'3926.7-?)2-0&6=)%$/',4-7-)6)/'4-2&')9367&6=)+'D-?),'#$)#$),-.&6#$?)&-,'&)

3'2676*,'()'74$0&#$&#-)1-+$%$&6=)/-.-)K564-*-L?)7$8,')9,2'&676).)+2-.76:

G7'(-)#$)9)*2-&,9)!M:)N'&+$&C6#$)6.7-,&97-)1-54-&-)12'3'4-5$)34-+-),'#-).$)'%&'.6)

&-)B%40-+9?).,936&$)6)3'#$%6&C-B?)7-,')%-).$)&687-)9)'+'#),'&+$&C6#6)&$)./6#$?)&676)/'0$)

B79/-*676)7-,')%-)3'%4-19/6#$+-)34-+')562'),'#$)%40-+$?).,936&$)626)'.'5-)%-).$)939.7$)9)

&$,9)%#$2-7&'.7)626)61+48$)&$,6)*6&),'#6)#$)9./#$4$&)&-)3'&687-+-&#$)562'),'()'%)&-+$%$&6=)

34-+-)626).2'5'%-)626)&-)&#6='+')'(4-&6*-+-&#$)9)+$<'#)/#$46)'%)'&$),'#-)#$)34$%+6D$&-)

N'&+$&C6#'/B:OO

P')1-34-+')1&-*6)%-).$)&$)%'1+'2#-+-)%-)906+-7$2#6)34-+-)12'3'4-5$)7-).+'#-)34-+-?)

-26)%-)&6)%40-+-)&$)./6#$)12'4-5676).+'#-)'+2-87$&#-?),'#-)&-#*$8<$)%'2-1$)%')614-0-#-)9)7'/$)

87')'&-)K%40-+-L)/'0$?)3'%)'%4$D$&6/)9+#$76/-)9,6%-76)6)'(4-&6*-+-76)34-+Q)'.'5-),'#$)

.$)&-2-1$)9)&#$&'#)&-%2$0&'.76?)'%&'.&')9)34-+&'/)./6.29?)3'%)&#$&'/)#946.%6,C6#'/:

;4$/-).7-#-26879)RGST;?)C62#)#$)*2-&,-)!M:)N'&+$&C6#$)%-)3'#$%6&C6/-)6).,936&-/-)

'&$/'(9<6)%-).$)3'16+-#9)&-)N'&+$&C6#9),-,')56)61)&#$)61+9,26)34-+')%-)3'%91/9)6@626)

61+$%9)&$,')%#$2')9./#$4$&')&-)7'?)%-)&-)562'),'#6)&-*6&?)3'&687$)626)3'+46#$%$)&$,')'%)

34-+-)6).2'5'%-).-%40-&6=)9)N'&+$&C6#6:)G7'(-)&67,')&$)/'0$)6)&$)./6#$)6.,'46.7676)&6#$%&9)

'%4$%59)N'&+$&C6#$)9).+4=9)%-)56)'34-+%-')3'*6&#$&-)%#$2-)9./#$4$&-)34'76+)2#9%.,6=)

34-+-)6)7$/$2#&6=).2'5'%-:

;4'52$/)&$) 74$5-) 4-1/-74-76) 61) -.3$,7-) '2-,'()9,6%-&#-) 34-+Q?) +$<) 9) .34$7&'/)

1-,-/9U64-&'/),'4687$&#9)'(4-&6*$&#-),'#-)6&.749/$&76)')2#9%.,6/)34-+6/-)%'3987-#9?)

OO)E)'46(6&-29)7$,.7)*2:)!M:)N'&+$&C6#$)(2-.6V)B!"#$%&%'%#()#*)+&,-.)#*)"%/$'-?)0#'$%(/)%()'$%-)1#(2.('%#()

3+4)&.)%('."5".'.6)+-)%3574%(/)*#")+(4)8'+'.9)/"#,5)#")5."-#()+(4)"%/$')'#).(/+/.)%()+(4)+:'%2%'4)#")

5."*#"3)+(4)+:')+%3.6)+')'$.)6.-'",:'%#()#*)+(4)#*)'$.)"%/$'-)+(6)*"..6#3-)-.')*#"'$)$.".%()#")+')'$.%")

7%3%'+'%#()'#)+)/".+'.").;'.(')'$+()%-)5"#2%6.6)*#")%()'$.)1#(2.('%#(<=)W1+'4V)X$(6.74Y)'F)7=$)R94'3$-&)

Z'947)'F)J9/-&)X6(=7.?)T9&$)O[![:
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$%&'$($'$)*+,$+*+-./0.1$+12%*3+4'2&.,156,*+*+.%,*7156,*+85&*,*(%*3+6,0.1.%.+*+509.1*-.:*'.;+
$6<'2021*3+805,*7+6.<2+*42'2+42<5%0.:*'2+*+,2<2&'1*3+&'$46%*3+80.7.=

>+'2415<+6&$(.'$+%5'*+'2+4568*5+8024+?$0586%$+%5<*6*'$;+47.+1*-5-2<6%.+40@.7&'.1.+
,704*&.+6$+4.+6$+8570*'2A21.+80.7.+*-+B51721:*'2+,*<2+C,5+'2+1'*3575'+6,0.1:*+D8.0,*'*E;+2%6,02F
<15+4261*(.06%5<+G*-5-2<6%5<+1.05415<+6.72-$;+-./0.1'215+4.+4*6,0*/$*0.+0.6*6,*(%2+
&2,%2;+.+1'21*<+%.14*4.,*<.+4.+6$4'2&$'$+1.+&5%.&1*<+*-/50*<.=+B5<*6*'.+'2+$,704*&.+4.+
6$+*<+6&5/54.+*-0.@.7.1'.+*-+(&.1%.+!H=+B51721:*'2+*+8.6*715+*-/5015+80.75+*-+(&.1%.+I=+
J05,5%5&.+/0=+!+B51721:*'2+590.1*(21*;+.&*+'2+80246,.7%$+54/.:*&.+1.+,2<2&'$+(&.1%.+!#=+
B51721:*'2;+%516,.,*0.'$)*+4.+'2+K58).+6703.K+572+54024/2+K4.+680*'2(*+,5,.&*,.012+6%$8*12+
4.+$+675<+*1,2026$+*+6%50*6,2+1.(2&.+*-+B51721:*'2=LI

M&5850./.;+<2A$,*<;+<5@2+*<.,*+*+5/&*%+C*%.1*0.1'.;+80*<'20*:2;+4.+62+/2-+0.-&59.+
805,*7+12%59.+85%02)2+6$46%*+856,$8.%=+N4+,59.+62+C,*,*+*+?OPQJ+,*<2+C,5+1.+,2<2&'$+(&.1%.+
IR=+6,=+I=+B51721:*'2+*<.+80.75+54/.:*,*+80246,.7%$+%5'.+80246,.7&'.+-&5850./$+80.7.=LS

O$4+'2+4.%&2;+,$+$6856,.7*5+6,0595+<'20*&5;+802<.+%5'2<$+62+80246,.7%.+<5@2+54F
/.:*,*+%.5+./$-*71.;+,'=+%.5+-&5850./.+80.7.+1.+5/0.).1'2+6$4$;+6.<5+.%5+62+854156*,2&'+
67'2615+85-*7.+1.+12,5(12+(*1'21*:2=+N74'2+45&.-*+45+ *-0.@.'.+ *+ 40$9*+ .682%,+ -./0.12+
-&5850./2;+$8$)21+40@.7*=

J0*<'20*:2;+$+6&$(.'$+Varbanov;+/$9.06%.+T&.4.+'2+-.,0.@*&.+54+?OPQJ+4.+54/.:*+
80246,.7%$+ '20+ '2+ 854156*,2&'+ 1.75415+ -&5850./*5+ 675'2+ 80.75+ ,*<2+ C,5+ '2+ $+ 854126%$+
%50*6,*5+$7024&'*72+*-0.-2=+G.85<21$7C*+4.+1280*6,5'15<+'2-*%$+*+*-0.-*<.+67.%.%5+1*'2+
<'26,5+8024+6$45<;+T*'2)2+'2+-.%&'$(*&5+4.+62+80246,.7%$+<5@2+54/.:*,*+-/59+-&5850./2+
K6.<5+.%5+62+67'2615+85-*7.+1.+12,5(12+(*1'21*:2K+*+54/.:*&5+'2+80*95750+40@.72+'20+6$+
@.&*,2&'272+,7041'2+$,2<2&'212+1.+6,7.01*<+(*1'21*:.<.;+54+%5'*3+12%2+*+6.<*+1'21*+8024F
6,.71*:*+1*6$+850*:.&*=LR

U0@.7.;+ 4.%&2;+ 12+ 6<*'2+ -&5850./*,*+ 6.<+(&.1.%+!#=+B51721:*'2;+ 854+ *-&*%5<+4.+
680'2(.7.+-&5850./$=+U0@.71.+,*'2&.+<59$+6.<5+$6,.157*,*+58.6156,+54+-&5850./2+$+54F
156$+1.+80.7.+%5'.+62+stvarno+<59$+-&5850./*,*;+*&*+6$+-&5850./&'21.;+8.+62+-.,5+12+<59$+
1.+1'$+85-7.,*+4.+/*+8502%&*+40$9.+80.7.+85'24*1.:.;+*&*+85'24*1:.;+180=+1'29575+80.75+1.+
1280*6,0.15+*+80.7*(15+6$A21'2+*&*+1.+6&5/5415+6%&.8.1'2+/0.%.=+V6,5+,.%5;+85'24*1:$+62+
-/59+-&5850./.+*-+805C&56,*+12+<59$+$12459&24+590.1*(.7.,*+80.7.=

>+,5<+859&24$+80.%6.+6&*'24*+6,.7+?$0586%2+%5<*6*'2+$+6&$(.'$+'24159+/2&9*'6%59+
8$/&*:*6,.+%5'2<$+'2+$+1'29575'+-2<&'*;+-/59+6$0.41'2+6+1'2<.(%*<+5%$8.,505<+,*'2%5<+
U0$959+67'2,6%59+0.,.;+/*&5+-./0.1'215+4.+/*&5+C,5+5/'.7&'$'2=+B5<*6*'.+'2+-.%&'$(*&.+4.+
W2&9*'.;+%5'.+62+85-*7.&.+1.+(&.1.%+!#=+B51721:*'2;+1*'2+85%.-.&.+1.+%5'*+/*+1.(*1+854156*F
,2&'+80246,.7%2+<59.5+$+856,5'2)*<+5%5&156,*<.+-&5850./*,*+675'$+6&5/54$+*-0.@.7.1'.=L"

LI+V-7'2C)2+5+6&$(.'$+!"#$$%&'%%()*(+),%-%(.%/0)'1)23%)4%53%&"*(+67)899=+G56=+XISXY#X;+XSH"Y#X;+
!ZXH=
LS+K[&.1.%+IR=+6,.7.%+I=+\+O$4+)2+8059&.6*,*+12458$C,21*<+67.%*+85'24*1.(1*+-.3,'27+85412621+1.+,2F
<2&'$+ (&.1%.+ IS=+ %5'*+ 6<.,0.+ *1%5<8.,*/*&1*<+ 6+ 54024/.<.+B51721:*'2+ *+ 454.,1*3+ 805,5%5&.;+ 5(*,5+
1256157.1*<+*&*+-&5$85,02/5<+80.7.+1.+85415C21'2+-.3,'27.=K;+D].0*(*);+LHH#^IL=E
LR+:*&.*(;')'1)<="-*&#*;+_88=+G5=+I!I"RYZ";+LHHH=
L"+V-7'2C,.'+B5<*6*'2+$+6&$(.'$+>%)<%/0%&)'1)<%"-#=$7)899=+G5=+L!SYR";+WYL;+!Z"H=
?$0586%*+6$4+'2+85,5<+*-/0*6.5+6&$(.'+6+&*6,2+'20+'2+54957.0.'$)*+/2&9*'6%*+-.%51+$/0-5+*-<*'21'21=+DG.8=+1=E
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$%&'%()*+,&-.&-./-0%'%1,23&-.'3.43&5-60367*138&9)%6%+&:;&<=%0%+&>;&?3@,6%'-.A

6-/&B%+=%&-&/'%@%6<+*C&*&B-)*=*9+*C&B'%0*C%&-.&!";&B'-<*67%&!D"";&/-.*638&(%4'%61,13&

.'E%0%C%&1-F&*&=-8&.%&<3&B-(*0%1,&6%&.',/3&C3@,6%'-.63&,/-0-'3&'%.*&,+*.%61%&*)*&-/'%6*A

9%0%61%&B'%0%8&-B'%0.%0%1,2*&<3&.%&-6%&61*C%&6*<,&.3G6*'%6%;&H*C3&<3&.'E%0%C%&,+%(,13&

6%&B-='34,&(%&B'%06-C&<*/,'6-F2,&B,=3C&B-F=-0%61%&<=3936*I&)1,.<+*I&B'%0%;&J3&C-E3&<3&

<=-/%8&6%&B'*C13'8&=0'.*=*&.%&<3&,<=%06%&B'%0%&C%61*6%&C-/,&,+*6,=*8&<C%61*=*&*)*&-/'%6*9*=*&

(%=-&F=-&<,&4*)%&*(6%.&C3@,6%'-.6-/&<=%6.%'.%;&K'*0*)3/*13&<3&C-/,&,+*.%=*&<%C-&-6.%&

+%.%&<3&,=0'.*&.%&<,&B-<=%)3&.*<+'*C*6*'%1,23&-.6-<6-&.*<+'*C*6%=-'638&+%-&6%&B'*C13'8&

+%.%&C13'3&B-(*=*063&.*<+'*C*6%7*13&B-<=*/6,&<0-1,&<0'I,;

!"#$%&$'&(#)*+'&(#$,'(*#-.&,/($&(*+&0+#)$1(/(02#)*23+#

$4*245+3+#2.*$)%,2#,$&'2&/(02

L%(C%='%1,2*&-<6-063&-.'3.43&5-60367*13&C-E3&<3&B'*C*13=*=*&<=%6-0*=%&'%()*+%&*(C3@,&

-.'3@36*I&<*=,%7*1%&+-13&<,&B-<346-&,&03(*&<&B-)*7*1<+*C&M,6+7*1%C%;

K'*13&<03/%&,&<0-1-1&,)-(*&(%F=*=6*+%&1%06-/%&'3.%&,&B-/)3.,&B'%0%&6%&E*0-=&N9);&>;&

5-60367*13O&B-)*7*1%&13&-403(6%&.13)-0%=*&,&-+0*',&/'%6*7%&+-13&<,&-.'3@363&,&>;&<=%0+,&>;&

9)%6+%&5-60367*13;&P%)138&B-)*7*1%&13&03(%6%&%B<-),=6-C&(%4'%6-C&C,9361%&*&639-01396-/&

B-<=,B%61%&N9);&Q;O;&J%&<='%6*&-./-0-'63&.'E%038&,&<),9%130*C%&B-0'3.%&9)%6%+%&>;&*&Q;&5-6A

0367*138&B-<=-1*&-403(%&.%&B-+'363&,9*6+-0*=,&*<='%/,&-&-+-)6-<=*C%&<),9%1%8&*&,+-)*+-&13&=-&

-B'%0.%6-&*&63-BI-.6-8&.%&B-+'363&+%(636*&B-<=,B%+&B'-=*0&-./-0-'6*I&-<-4%8&-.6-<6-&

-<-4%&+-13&<,&.13)-0%)3&B-&<),E436-1&.,E6-<=*&N9);&!Q;O;&K'*&-0-C&-B23C&(%.%=+,&B-)*7*1%&

C-'%&B-F=-0%=*& <)-4-.,&013'-*<B-0*13.*& N9);& D;O8& <)-4-.,& *('%E%0%61%& N9);& !R;O& *& <)-4-.,&

-+,B)1%61%&N9);&!!;O&+%+-&<,&-.'3@363&5-60367*1-C;&5-6%96-8&(%4'%6%&.*<+'*C*6%7*13&N9);&

!S;O8&(%4'%6%&()-B-'%43&-/'%6*9361%&N9);&!#;O&*&(%4'%6%&()-B-'%43&.-(0-)136*I&-/'%6*9361%&

N9);&!T;O8&=%+-@3'&,)%(3&,&+',/&C3I%6*(%C%&+-1*&<3&B'*C1361,1,&*&6%&M,6+7*-6*'%613&B-)*7*13;

P',/-8&,&-+0*',&<B37*G963&,)-/3&+-1,&B-)*7*1%&*C%&,&<B'139%0%61,&63'3.%&*&()-9*6%8&

B-)*7*1%& *C%& *&B-<346-&0%E6,&,)-/,&,&B-/)3.,&(%F=*=3& <)-4-.3& *& <*/,'6-<=*&-<-46-<=*& *&

.-<=-1%6<=0%&-<-4%&)*F36*I&<)-4-.3&N9);&:;O&*&<)-4-.3&+'3=%61%&N9);&>;&K'-=-+-)%&SO;&U&-0-1&

,)-(*&B-)*7*1%&<3&=%+-@3'8&C-'%&B-6%F%=*&*&.13)-0%=*&,&<+)%.,&<&-/'%6*9361*C%&6%.)3E6-<=*&

.'E%0%&,/-0-'6*7%&N9);&!;O&*&6136-&M,6+7*-6*'%613&C-'%&4*=*&=%+-&-'/%6*(*'%6-&.%&B-F=,13&

B'*0%=6*&-4*=3)1<+*&E*0-=8&B'*0%=6-<=&.-C%&*&.-B*<*0%61%&N9);&#;O;&V3.6%+-&=-C38&B-/'3F+3&*&

B'-B,<=*&B-)*7*13&,&-0-C&<=%.*1,&C-/,&,=137%=*&*&6%&B'%03.6-8&B-F=36-&*&63B'*<='%6-&<,@36138&

=3&6%&B'3<,CB7*1,&630*6-<=*8&.-+&<3&B-9*613613&+%(636-/&.13)%&63&.-+%E3&N9);&";O;&5-6%96-8&

(%&'%()*+,&-.&.',/*I&<)*96-&<=*B,)*'%6*I&*&M-'C,)*'%6*I&9)%6%+%&5-60367*138&9)%6%+&!!;&

N<)-4-.%&,.',E*0%61%&*&-+,B)1%61%O&<%.'E*&,&<=%0+,&>;&-.'3.4,8&B'3C%&+-1-1&<3&.'E%0*&.%13&

-0)%F=3613&.%&-/'%6*9*&-<=0%'*0%613&-0*I&B'%0%&-.'3@36*C&+%=3/-'*1%C%&-<-4%8&,+)1,9,1,2*&

*&B'*B%.6*+3&B-)*7*138&-',E%6*I&<6%/%&*W*)*&.'E%063&,B'%03;

5-60367*1<+3&-.'3.438&+-13&<3&B-<'3.6-&*)*&63B-<'3.6-&-.6-<3&6%&.13)-0%613&*&M,6+A

7*-6*'%613&B-)*7*138&B-='346-&13&<%/)3.%0%=*&*&=,C%9*=*&,&<013=),&<B37*G96-<=*&B-)*7*1<+-/%&

B-)-E%1%&*&6%<=,B%61%8&,&+-6+'3=6-C&,<=%06-B'%06-C&B-'3=+,8&,0%E%0%1,2*&B'*& =-C3&*&

+-6+'3=63&.',F=0363&*&B-)*=*9+3&-.6-<38&=3&+-6+'3=63&<*=,%7*13&*&.-/%@%13&,&+-1*C%&B-)*7*1%&

%+=*06-&*W*)*&B%<*06-&<,.13),13&*&B%'=*7*B*'%;
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$%&'()*+,-.%/)012(3-+,&4%-)-%5.6,)01&%&%,253+6,)01&7%8)-+%'2%/)3&9&-.%/:)/&0.-+%5);
<2=+%'28),)52(01()7%2%/),+825%5&81&:2-.%&%8),8:+1,+%)8)3,)01&%1+%)>&?2-&7%)5%/)3&9&-08&4%
0+%5-+321,&82%/),+825%1:26&%52%/:&<&-+,+%&%0&3.%,2%:2'3&?&1+%)8)3,)01&%03.?2-27%&%,2%:2'3&?&1&<%
:2'&,2<2@%$/):2>2%0&3+%0+%8:+=+%)5%-+5,)012(,)A%012(3-2,-2%:.8+%,2%,+8)A27%828)%>&%0+%
0&<>)3&'&:23)%.4&=+,-+7%5)%8):&B1+,-2%0&3+%&%02%0<:1),)0,&<%/)03-+5&92<2%.%,+8&<%+801:+;
<,&<%03.?2-+(&<2@%C.5.=&%52%0.%,2?+32%D.,52<+,123,+%/:&:)5+%/:2(2%,2%03)>)5.%&%6&()1%
)0)>+%1)3&8)%5.>)8)%.02*+,2%.%<+*.,2:)5,)%/:2()7%)(2-%20/+817%82)%&%5:.A&7%/)3&9&-08+%
D.,89&-+%)5%,2:)?&1)A%0.%',2?+,-2%&%',2?2-2@

E3&7%>2B%1)%'241&-+(2%-+52,%B&:&%/:&01./%&%+32>):&:2,-+@%F1)A2%-+%1)%-+5,2%'20+>,2%1+<2@%
G(5-+%0<)%,2',2?&3&%02<)%8),(+,9&-08&%/:2(,&%)8(&:%.%8)-+<.%/)3&9&-2%1:+>2%.?&,8)(&1)%
D.,89&),&:21&@

!"#$%&'()*%&

H:(210827%8)-2%-+7%(+=%5.3-+%(:&-+<+7%,2%?+82,-.%/:+5%(:21&<2%'2%.32'28%.%/.,)/:2(,)%?32,;
01()%I.:)/08+%.,&-+7%&':2(,)%/:&<-+,-.-+%J),(+,9&-.@%H:(21082%-+7%.%1)<%0<&03.7%/:&4(21&32%
<),&01&?8&%/:&01./%.%)5,)0.%5)<2=+A%&%<+*.,2:)5,)A%/:2(27%2%1282(%-+%/:&01./%025:62,%&%.%
.012(,)-%)5:+5>&@KL%M):<23,)%A3+52,)7%J),(+,9&-2%>&%.%H:(2108)-%&<232%0.>.012(,&%/)3)62-N%
),2%-+%/)%/:2(,)-%0,2'&%&',25%'28),27%23&%&0/)5%$012(2@%J),(+,9&-2%.%H:(2108)-%&<2%<+*.;
1&<%&%8(2'&.012(2,%/)3)62-@%$%>&1&7%8(2'&.012(,&%/)3)62-%J),(+,9&-+%.%4:(2108)<%/:2(,)<%
/):+18.%.012,)(&)%-+%&%$012(,&%0.5%O+/.>3&8+%H:(2108+%P$FOHQ%.%0()-)-%/:280&@%O&-+?%-+%
/),2-/:&-+%)%)53.9&%$FOH%>:)-N%$;R;LSTU!###@%)5%V@%01.5+,)A2%KWWW@%A)5&,+@KV%$%1)-%-+%G53.9&%
$FOH%/:(&%/.1%)9-+,-&(2)%0.A320,)01%,29&),23,)A%'28),2%,+/)0:+5,)%0%J),(+,9&-)<7%2%
,+%0%$012()<@%$1(:5&(B&%,+0.A320,)01%0%J),(+,9&-)<7%$FOH%-+%/)-+5&,+%)5:+5>+%X28),2%
)%&'(32B1+,-.%.8&,.)@%Y&<+%-+%$FOH%.%>&1&%.012(,)/:2(,&%,25'):%'2<&-+,&)%,25'):)<%,25%
0.A320,)B=.%5)<2=+A%'28),2%0%J),(+,9&-)<7%&%128)%-+%J),(+,9&-&7%,2%)5:+*+,&%,2?&,7%)0&;
A.:2)%8(2'&.012(,&%0121.0%.%5)<2=+<%/:2(,)<%/):+18.@%X>)A%1)A%+D+81&(,)A%8(2'&.012(,)A%
/)3)62-2%J),(+,9&-+%.%5)<2=+<%/:2(,)<%/):+18.7%01:2,8+%&<2-.%/:2()%/)5,&-+1&%$FOH%
.012(,.%1.6>.%'2%'2B1&1.%0()-&4%&,5&(&5.23,&4%/:2(2%/)'&(2-.=&%0+%,+/)0:+5,)%,2%/)(:+5.%
J),(+,9&-+@%R01)%0+%/:2(&3)%/:&<-+,-.-+%&%.%/)01./9&<2%/:+5%:+5)(,&<%0.5)(&<2@

H:(21082% 0+% ,2% 12-% ,2?&,% '2/:2()%/:&5:.6&32% ),&<%5:62(2<2%8)-+% ,2% .012(,)-% &%
8),(+,9&-08)-%:2'&,&%B1&1+%3-.5082%/:2(2K#%8)-2%0.%5)%0252%0(:012,2%.%(&B+%,2:2B12-2ZW7%&28)%

KL%[32,28%!S!@%$012(2%OH%A320&N%\]+*.,2:)5,&%.A)():&%8)-&%0.%083)/3-+,&%&%/)1(:*+,&%.%08325.%0%$012;
()<%&%)>-2(3-+,&7%2%8)-&% 0.%,2%0,2'&7%?&,+%5&)%.,.12:,-+A%/:2(,)A%/):+182%O+/.>3&8+%H:(2108+7%2%/)%
/:2(,)-%0.%0,2'&%&',25%'28),2@%^-&4)(+%0+%)5:+5>+%<)A.%<&-+,-21&%&3&%.8&521&%02<)%.'%.(&-+1+%&%,2%,2?&,%
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