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SAŽETAK 

 

Predmet ovog istraživanja se odnosi na razvoj 
menadžmenta u sportu kroz istoriju Olimpijskog 
komiteta Srbije i Crnogorskog olimpijskog 
komiteta. Analiza rada Olimpijskog komiteta Srbije 
i Crnogorskog olimpijskog komiteta i predstavljanje 
njihove organizacione strukture, saradnja sa 
međunarodnim i nacionalnim sportskim 
organizacijama, načini podsticanja razvoja 
vrhunskog sporta koji se razlikuju po dužini svog 
delovanja, ali koji imaju i prožimanje zajedničkog 
delovanja kroz dve države na našim prostorima, svakako je predstavljalo istraživački izazov. 
Poseban izazov jeste zajednička politička prošlost, odnosno društveni obrasci koji su 
karakteristični za obe države, a koji su i dalje prisutni u svakodnevnom političkom životu što 
neposredno utiče na rad većine nacionalnih tela pa tako i olimpijskih komiteta, odnosno na 
njihovu organizaciju i funkcionisanje. Cilj ovog istraživanja je bio da se utvrdi značaj rada 
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ABCDECFGHIJKHIDCLMLNKOPQCFMKCKRPSIJIPGHIJKIBCDECFGHIJKHIDCLMLNKGNKNGEMHLNKDMSNTUDMSLNVKAWCDK

SNXYSCDKCGLPNUCWNSFMDKXLWPZMSKFMKPN[WIFKDMSNTUDMSLNKXKGEIPLXKHPI[KCGLIPCFXKSNKEPCDMPXK

ABCDECFGHIJKHIDCLMLNKOPQCFMKCKRPSIJIPGHIJKIBCDECFGHIJKHIDCLMLNVK\M[XBLNLCKCGLPNUCWNSFNKXHN[XFXKTNK

FMKGLMEMSKPN[WIFNKDMSNTUDMSLNKXKGEIPLXKABCDECFGHIJKHIDCLMLNKOPQCFMKCKRPSIJIPGHIJKIBCDECFGHIJK

HIDCLMLN]XGBIWBFMSKTXUCSIDKSFĈIWIJKYBNSGLWNKXK_MZXSNPITSIDKIBCDECFGHIDKHIDCLMLXVK̀IPMTK

LIJNaKXLWPZMSIKFMKTNKFMKXLCbNFKLM̂SIBIcHĈaKMHISIDGHĈKCKEIBCLCYHĈKC[N[IWNK[NKDMSNTUDMSLK

ABCDECFGHIJKHIDCLMLNKOPQCFMKCKRPSIJIPGHIJKIBCDECFGHIJKHIDCLMLNKQCIKCTMSLCYNSdKTNKFMKGEPIWIZMSFMK

EPIFMHNLNKABCDECFGHIJKEIHPMLNKPN[BCYCLIJKIQCDNKXKABCDECFGHIDKHIDCLMLXKOPQCFMKCKRPSIJIPGHIDK

IBCDECFGHIDKHIDCLMLXKCKTNKFMKcCPMSFMKABCDECFGHĈKWPMTSIGLCKEITFMTSNHIKEPCGXLSIKXKABCDECFGHIDK

HIDCLMLXKOPQCFMKCKRPSIJIPGHIDKIBCDECFGHIDKHIDCLMLXVKeSNYNFKCGLPNUCWNSFNKGMKIJBMTNKXKGLPXYSIDKCK

SNXYSIDKGNJBMTNWNSFXKPNTNKABCDECFGHIJKHIDCLMLNKOPQCFMKCKRPSIJIPGHIJKIBCDECFGHIJKHIDCLMLNVK

AWIKCGLPNUCWNSFMKTNFMKTIEPCSIGKQXTXfCDKGLPXYSFNbCDNKGEIPLGHĈKIPJNSC[NbCFNKTNKXGEMcSIKEPCDMSMK

SFĈIWMKDITMBMKDMSNTUDMSLNKXKGEIPLXKXKIHWCPXKGWIFĈKGEIPLGHĈKIPJNSC[NbCFNVKKK

g

hijklmngonlpqKCGLIPCFNaKDMSNTUDMSLaKrNbCISNBSCKIBCDECFGHCKHIDCLMLaKOPQCFNaKRPSNKsIPNV�

�

tuvwg

x�yzy{�|y{}~�|��y{��������z����������������y��~��}y���������z�~���������~������}y���������

��z�����������y��~����|y{���������~y������y}�y��y����~�������������~��������y�y~�{}���|��}y|����y��

����yzy��������|���}���y�����������|������{����y����|�������������������yz��������������zy��

y~�{}���|y��}y|�������{�����{��������yz��|�yz���y�����������������y�}y������~����������yz����

���������|y�������}���z��������~��z���������z�����y��z���~���~����������|y������|y���~�yz����

y���z���~������}�|�����������������}~�����|~���������}�z����z��y����yz��|y�����������z�~��

���y����|y{�}���}�|��zy{�yzy�����y{�����~�������yz��|y������y��y������{�����{������y}���{�

�{��~����}y����y�{�����{�����}y���|���y���������������z�|���}y���|��y���������������������

z�������{�������������������|�y���y���~�����zy�����y|�{�������|~����������z�y}�|�{����z���|�{�

���zy���{��y|�{����{����������y����y~�{}���|��|y{������� �����y|z�����zy���{���������~y���

�{��������|����}y�����������������y�����������������zy���}y�������}y���|�����|{��������¡����y�������

�����{���~��{����¢£�MSbIDENGGMGKIPJNSC[NLCISGaKNL̂BMLMGKNSTKIL̂MPKEMPGISGK¤̂IKNJPMMKLIKQMK

JXCTMTKQ¥KL̂MKEPCSbCEBMGKI¦KL̂MKAB¥DECbKR̂NPLMPVK§LGKbIDEIGCLCISKNSTKJMSMPNBKIPJNSC[NLCISKNPMK

JIWMPSMTKQ¥KR̂NELMPK̈KI¦KL̂MKR̂NPLMP©�����}�qªª«««�y~¬{}���y��ª��y���y����������y����®�|y����

@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@
��̄��z����z������°��{yz����±������²���_MSNTUDMSLKXKGEIPLXV�¡��q�����y��³�́��yz�����������µ���_NPHMLCSJKGEIPLGHĈK
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ABCDE�FG�DHIJHKBCB�B�LMHNDB�KCHCOK�PQRSH�TEFB�FG�UGVBDBKHD�O�QJBWLBFKTEF�LENGJFB�O�TEWG�KG�DHNEUB�

UH�FG�XYZ[\]̂_\̀a\bc\̀cd[ecbd̀fcbg\cfchifj[eck[cdbg\cfdhlfehmefl̀d\feibc̀nbd̀fco\fl\pcg̀k̀d[q\

qpebd̀fco\̀c\dZ[\lfek\fl\bc\baafr̀bd̀fc\s̀dZ\dZ[\adbdpa\fl\b\g[ibg\m[eafco\e[rfic̀n[q\tu\dZ[\vs̀aa\

w[q[ebg\_fpcr̀g\̀c\brrfeqbcr[\s̀dZ\bc\bie[[k[cd\[cd[e[q\̀cdf\fc\x\yfj[kt[e\z{{{\|}~]c\feq[e\

df\lpgl̀gg\̀da\k̀aàfc\bcq\rbeeu\fpd\̀da\efg[o\dZ[\]̂_\kbu\[adbtg̀aZo\br�p̀e[\fe\fdZ[es̀a[\rfcdefg\

fdZ[e\g[ibg\[cd̀d̀[a\aprZ\ba\lfpcqbd̀fca\fe\rfemfebd̀fca���QJ�WLB����HMCGM����������H�UMOIG�

KCMHDG��THUH�KG�IENEMB�E�DH�BEDHJDBW�EJBWLBFKTBW�TEWBCGCBWH��LEWGDOCH��ENGJFH�MGIOJB�G�B�DFB�EN�

MHU��HFGUDE�KH�MGIOJHCBNHWH�UM�HNG�O�TEFEF��QR�LEKCEFB�B�VODT�BEDB�G��PBKBFH�ENB��CGJH�FG�UH�

MH�NBFHFO��LMEWENB�O�B��CBCG�QJBWLBFKTB�LETMGC��QJ�WLB����HMCGM��������O��UMOIG�EUMGUAG��EU�TEFB��

CMGAH�DHLEWGDOCB�GTKJO�BNBCGC��QRSH�O�LEIJGUO�KHMHUDFG�KH�PQRSEW��PG�OCBW�BWHFO�B�O�NBUO�

COMAOJGDCDO�BKCEMBFO�MGIBEDH�B�BDCGMSUM�HNDE�LME�BWHDFG�ENB��UNGFO�UM�HNH�TEFG�KO�DGTHU��BDBJG�

VGUGMHCBNDG�MGLOAJBTG�O��HFGUDB�TEF��������LH�LECEW��HFGUDB�O��MABFH�B��MDH��EMH�UE�VEMWBMHDFH�

�HKGADB��LEJBCB�TB��GDCBCGCH�O�NBUO�EUNEFGDB��UM�HNH��KO�CHTE�G�VHTCEM�TEFB�BIMH�NGJBTO�OJEIO�O�

�GJETOLDEW�MH�NEFO�UMO�CNH�H�KHWBW�CBW�B�KLEMCH���EJBCB�TE�DHKJG�G�LME�JB��OMG�GDFH�B�MG�BWH�

TEFG�KG�O�LEKJGUDFB��LEJH�NGTH�TMGCHJE�EU��KGWB�HOCEMBCHMDB��MG�BWH��CMHD�B�BEDB��B�LEKC�

CMHD�B�BEDB��TMGCHDFH�UE�UGWETMHCBFG��TEFH�KG�B�UHJFG��H�NHJFOFO�B�TOJCOMDBW�EAMHK�BWH�TEFB�DBKO�

B��G�JB��DG�WE�G�LEMGUBCB�KH�UGWETMHCBFHWH�MH�NBFGDEI��HLHUH��B�UHJFG�UBMGTCDE�OCB�O�DH�UEDE�GDFG�

EUJOTH��THUMBMHDFG�B�IGDGMHJDE�FHNDO�LEJBCBTO���MG�GDFH��MABFG�B��MDG��EMG��TEFH�KCMGWG�

WEUGMDB�H�BFB�O�KTJHUO�KH�KCHDUHMUBWH����B�UHJFG�O�NGJBTEF�WGMB�LE�BNHFO�DH�CMHUB�BEDHJDBW�

WHDBMBWH�LEJBCB�TG�NEJFG�B�VODT�BEDBKHDFH��EUDEKDE�WE�G�KG�MG�B�UH�FE��ONGT�DBFG�UEKCBIDOCH�DB�

UGWETMHCKTH�DB�LMEVGKBEDHJDH��MGJEKC�H��CE�KG�UBMGTCDE�MGVJGTCOFG�B�DH�OLMHNJFHDFG�DH�BEDHJDBW�

EJBWLBFKTBW�TEWBCGCBWH���

RME���BCHN�LGMBEU�LEKCEFHDFH�PQRSH��THU�IEU�KO�LMEAJGWB�DHUMHKCHJB�LEKCEFG�O�

EMIHDB�H�BFO��TEFH�DBFG�WEIJH�UH�NJHUH�DFBWH�B�UH�B��MG�HNH��DHKCHFHJH�FG�TMB�H�EMIHDB�H�BFG�B�

OTOLDEI�WGDHU�WGDCH��CG�FG�KCEIH�PG�ODHMEUDB�EJBWLBFKTB�TEWBCGC�ABE�LMBDO�GD�UH�DH�G�MG�GDFH�

�H�DHKCHJG�LMEAJGWG���H�NEF�PG�ODHMEUDEI�EJBWLBFKTEI�TEWBCGCH�FG�CETEW�IEUBDH�UENGE�UE�

LMELEM�BEDHJDBFG��HKCOLJFGDEKCB�B�NG�G�OKCHNDG�KDHIG�KNEFB���JHDENH��QU�����JHDENH�TEFB�KO�IH�

EKDENHJB��� ¡��IEUBDG��LH�UE������JHDENH�KHWE��TOL�CBDG�PQRSH�B�AMEFDB���JHDENH�UMOIB��

PQRSENB��CGJH�B�REWBKBFH��PQR�FG�B�MHKCHE�O�DHFNG�O�KLEMCKTO�EMIHDB�H�BFO�DH�KNGCO��QJ�WLB��

��HMCGM����������KLG�HD�MHU�PQRSH�DH�MGHJB�H�BFB�LMEFGTHCH�NG�HDB���H�WBM�O�KNGCO�B�HTCBNDEKCB�

��SH�O��GJBDB�K�EA�BMEW�DH�OJEIO�KCHJDEI�LEKWHCMH�H��EAMH�ENHDFG�EWJHUBDG��MHNDELMHNDE�

OTJFO�GDFG��GDH�O�KNHTEW�KGIWGDCO�LETMGCH��EKDBNHDFG�WDEIEAMEFDB��REWBKBFH�KO��BDFGDB�G�TEFG�

OTH�OFO�UH�PQR�BWH��DH�HFHD�OCB�HF�DH�IJEAHJDB�KLEMC�B�IJEAHJDO�K�GDO�O��GJEKCB��¢OBFT���������

�LMHNJFHDFG�JFOUKTBW�MGKOMKBWH�TME��ECTMBNHDFG�B�MH�NEF�JFOUKTB��LECGD�BFHJH�O�EMIHDB�H�BFB�

QJBWLBFKTB��BIHMH��THE�B�OLMHNJFHDFG�LMEWGDHWH�TEFG�DHKCHFO�LEU�OCB�HFGW�GTEDEWKTB���
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ABCDEDFGDHI�JKLMENOPDH�D�EOHPBCBMGDH�QRGEBKR�SBTL�LUAOMPB�JR�UO�BUENRKO�VRHNRCWLWLXD�NDUBGB�

ABUERNCWOPDS�UERPJRKJDSR�VRUPBNRPDS�PR�URNKOSOPDS�AKDPYDADSR�SOPRJZSOPER�GBWO�[\]�

AKDSOPWLWÔ�[BEDNRYDWR�VR�CDJOKUGBS�ABVDYDWBS�PR�UNOEUGBW�UYOPD�UABKEUGDH�BKTRPDVRYDWR�UO�

BUENRKLWO�GKBV�EDSUGD�KRJ�TJO�UL�GBPUERPEPB�AKDULEPD�AKBYOUD�GBPEKBCO�D�SOKOPWR�KOVLCERER�

KORCDVRYDWO�KRJR̂�_AOYDQDFPBUE�TOBTKRQUGBT�ABJPÒCWRI�GLCELKPD�D�JKLTD�RUAOGED�LEDFL�PR�KRVCDFDEBUE�L�

AKDUELAL�QLPGYDBPDURPWR�PRYDBPRCPDH�BCDSADWUGDH�GBSDEOER�BJ�JKZRNO�JB�JKZRNÔ�_K̀DWR�WO�AKDSCWOPR�

L�[OaLPRKBJPD�BCDSADWUGD�GBSDEOE�bcbd̂�TBJDPO�EBGBS�BJNDWRPWR�e�\CDSADWUGDH�DTRKR�GBWO�UL�UO�

BJKZRCO�L�_EBGHBCSL̂�f̀BT�gKNBT�UNOEUGBT�KRER�AKOGDPLER�WO�YOCBGLAPR�RGEDNPBUE�UNOEUGBT�

BCDSADWUGBT�ABGKOER̂�hRGBaOI�LUABKOP�WO�KRJ�_KAUGBT�BCDSADWUGBT�GBSDEOER�i_\]jI�WOK�UL�NOXDPL�

PWOTBNDH�FCRPBNR�FDPDCD�BQDYDKD�UKAUGO�NBWUGÔ�gCRPDKRPO�kOUEO�BCDSADWUGO�DTKO�L�lOKCDPL�bcbm̂�

TBJDPO�PDUL�BJKZRPO�D�EOG�UR�AKOUERPGBS�KRER�PRUERNCWOPR�WO�BCDSADWUGR�RGEDNPBUE�L�UNDS�VOSCWRSR�

UNOER̂�

nR�eoo�\CDSADWUGDS�DTKRSR�BJKZRPDS�bcdp̂�TBJDPO�L�qPENOKAOPL�_K̀DWR�WO�LFOUENBNRCR�L�

BGNDKL�PBNBUENBKOPO�JKZRNO�]KRCWONDPO�_K̀RI�rKNRER�D�_CBNOPRYR̂�sKPR�tBKR�UO�AKO�EBTR�

AKDJKLZDCR�_K̀DWD�AKDVPRNMD�JDPRUEDWL�]RKRaBKaONDX�LSOUEB�JDPRUEDWO�gOEKBNDX�VR�UNBWO�NCRJRKÔ�

_K̀DWR�D�sKPR�tBKR�UL�̀DCO�L�URUERNL�KRVPDH�QBKSD�VRWOJPDFGO�JKZRNO�BJ�bcbû�JB�dppm̂�TBJDPÔ�

nRFDP�JOCBNRPWR�UABKEUGO�BKTRPDVRYDWO�WO�FOUEB�LUCBNCWOP�BUGLJPDS�KOULKUDSR�MEB�DVDUGLWO�

AKRTSREDFPBUE�L�PWOPBS�SBJOCBNRPWL�D�LAKRNCWRPWL̂�qPRCDVR�KRJR�D�AKOJUERNCWRPWO�BKTRPDVRYDBPO�

UEKLGELKO�\CDSADWUGBT�GBSDEOER�_K̀DWO�D�sKPBTBKUGBT�BCDSADWUGBT�GBSDEOERI�URKRJPWR�UR�

SOaLPRKBJPDS�D�PRYDBPRCPDS�UABKEUGDS�BKTRPDVRYDWRSRI�PRFDPD�ABJUEDYRPWR�KRVNBWR�NKHLPUGBT�

UABKER�UL�BJ�NOCDGBT�VPRFRWR�VR�PWDHBNB�UNOB̀LHNREPB�URTCOJRNRPWÔ��

v

wxyz{v

|�BNBS�DUEKRZDNRFGBS�KRJL�AKDSOPWOPB�WO�NDMO�SOEBJR}�DUEBKDWUGD�SOEBJI�GRLVRCPB~

JOUGKDAEDNPD�D�JDWRCOGEDFGD�SOEBĴ�oUEBKDWUGR�RPRCDVR�AKDSOPWOPR�L�BNBS�KRJL�WO�̀DCR�BJ�DVLVOEPO�

NRZPBUED�EBGBS�UAKBNBaOPWR�DUEKRZDNRPWRI�KRJD�LENKaDNRPWR�EBGR�KRJR�\CDSADWUGBT�GBSDEOER�_K̀DWO�D�

sKPBTBKUGBT�BCDSADWUGBT�GBSEOER̂�

v

{��������v

� ]RGB�UO�URNKOSOPD�BCDSADWUGD�ABGKOE�VRUPDNR�PR�AKDPYDADSR�RPEDFGDH�BCDSADWUGDH�DTRKRI�

KRJD�UNKUDUHBJPDWOT�ELSRFOPWR�ABWOJDPDH�BJCLGR�SOPRJZSOPER�[OaLPRKBJPBT�BCDSADWUGBT�

GBSDEOERI�̀DCB�WO�POBAHBJPB�DUEKRZDED�URSO�RPEDFGO�DTKOI�R�VREDS�D�URNKOSOPD�BCDSADWUGD�ABGKOE�BJ�

PWOTBNBT�B̀PRNCWRPWR�PRUERPGRI�AR�JB�JRPRÛ�qPEDFGO�BCDSADWUGO�DTKO�UL�GRB�UNBWO�VRNOMERPWO�

BUERNDCO�OEDFGO�AKDPYDAO�GBWDSR�UO�KLGBNBJD�BCDSADWUGD�ABGKOE�D�L�BJKOaOPBW�SOKD�DH�UCOJD̂�|�

JRPRMPWO�NKOSO�TCB̀RCDVRYDWOI�PDWO�AKDSOKOPB�R�PD�PRLFPB�BAKRNJRPB�AKRNDED�JBUCBNPR�D�JDKOGEPR�
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ABCDEDFGH�IDJBKHFGH�LDEMFHCBIFBN�BJOPAOGQRBN�RBPOSDSH�O�QHPBN�BJOPAOGQRBN�ABRCDSH�QH�

HFSOTROP�BJOPAOGQROP�ONCHPHU�VBCDI�SHRPOTDFGH�WH�QJHKM�H�FD�WH�PHSDCOGHJFM�FHNCHIMX�ACDQSHFRH�

CHSBKH�SBRBP�SCHGHFGH�YNHCH�RHB�O�MSKCEOKHFGH�QKDNCTRBN�GDIOFQSKHX�HFSOTRD�BJOPAOGQRD�ONCD�FOQM�

IBWKBJGHKHJD�MTDZ[D�\DFHPHX�W]BN�TDNH�GD�VGDC�ID�̂M]DCSDF�M�FHMTFOP�CHQACHKHPH�TDQSB�

BQMEOKHF�GDC�GD�WHPOZJGHB�IH�PBIDCFD�_JOPAOGQRD�ONCD�MQSHFBKO�AB�OQSBP�ACOF̀OAM�abOPBFBKO[X�

cddefU�_I�QKBN�FHQSHFRH�AH�IB�IHFHQX�BJOPAOGQRO�ABRCDS�PBCHB�GD�IH�ACHSO�O�IH�BINBKBCO�

PFBNB]CBGFOP�ABJOSOTROPX�DRBFBPQROPX�QB̀OBJBZROPX�SDgFBJBZROP�O�ICU�OWHWBKOPH�O�ACBPDFHPH�

aYJO[�O�LOGHSBKO[X�cddhfU�iQADZHF�CHI�L_̂ jH�FH�CDHJOWH̀OGO�QKBGOg�ACBGDRHSH�RBGO�QD�BIFBQD�FH�POC�

M�QKDSMX�B]CHWBKHFGD�BPJHIOFDX�CHKFBACHKFB�MRJGMTDFGD�\DFH�M�QKHRBP�QDNPDFSM�ABRCDSHX�

BQFOKHFGD�̂BPOQOGH�WH�\DFDX��̂BPOQOGH�WH�bABCS�WH�QKDX�bABCS�O�BRBJOFM�QM�TOFGDFÒD�RBGD�MRHWMGM�

IH�L_̂ �OPH�WFHTHGHF�MSÒHG�FH�KCDIFBQSO�BJOPAOGQRBN�ABRCDSH�akOJGHR�O�lMCBKO[X�cdmefU�nHFHQ�GD�

BJOPAOGQRO�ABRCDS�ABCDI�CHKFBACHKFBN�MTDZ[H�QKOP�QABCSOQSOPHX�B]DW]DIOB�O�ACBNCHPD�_JOPAOGQRD�

QBJOIHCFBQSOX�B]CHWBKHFGH�O�ICU�aoCRMJGHX�cddpq�kRHCBX�cdmcfU�rBGRBSO�_JOPAOGQROg�ONHCHX�WH]CHFH�

MTDZ[H�\DFHPH�O�ACBsDQOBFHJ̀OPH�FH�_JOPAOGQROP�ONCHPH�QM�BIHKFB�ACDKHWOEDFO�ACB]JDPOU�

LDFHI\PDFS�L_̂ jH�RHB�QABCSQRD�BCNHFOWH̀OGD�RBGH�CMRBKBIO�BKOP�VBRCDSBP�MQPDCDF�GD�FH�

BQSKHCDFGD�̀OJGH�IH�IBACOFDQD�OWNCHIFGO�POCFOGDN�O�]BJGDN�QKDSH�B]CHWBKHFGDP�PJHIOg�RCBW�

]HKJGDFGD�QABCSBPX�H�M�QRJHIM�QH�_JOPAOGQROP�KCDIFBQSOPH�arOFIDCX�cddefU�L_̂ �GD�MSDPDJGOB�BFB�

ZSB�IHFHQ�ABWFHGDPB�RHB�_JOPAOGQRO�ABRCDS�RCBW�CDKOSHJOWBKHFM�OIDGM�PBIDCFOg�_JOPAOGQROg�

ONHCHU�oBRBP�ID̀DFOGHX�BKH�OIDGH�GD�FHOZHKZO�FH�AJBIFB�SJD�ABTDJH�IH�QD�CHWKOGH�M�QKHRBP�ABNJDIMX�

H�ABQD]FB�M�BCNHFOWH̀OBFBPX�ACDCHQSHGM[O�M�GDIFM�BI�FHGKD[Og�PDEMFHCBIFOg�QABCSQROg�

BNCHFOWH̀OGHU�tDCBKHSFB�IH�QD�M�FHGCHFOGDP�ADCOBIM�PBIDCFOWH̀OGD�_JOPAOGQROg�ONHCH�FD�PB\D�

NBKBCOSO�B�PDFHI\PDFSM�RHRKOP�NH�IHFHQ�ABWFHGDPBX�KD[�KOZD�B�QDSM�FHTDJH�O�ACHKOJH�OW�RBGOg�QM�

QD�OWCBIOJD�MACHKJGHTRD�ACB̀DIMCD�O�ACB̀DQOU�VCHKOJFOP�PDFHI\PDFSBP�L_̂ �GD�MFHACDIOB�QABCS�O�

ACDCHQSHB�M�BCNHFOWH̀OGM�RBGH�GD�FH�TDJM�_JOPAOGQRBN�ABRCDSHX�TOPD�ACDIQSHKJGH�MWBC�QKOP�

uH̀OBFHJFOP�BJOPAOGQROP�RBPOSDSOPHU�vOFGDFÒH�GD�IH�GD�]BCHKHR�IKHIDQDSBNBIOZFGDN�QCAQRBN�

RCHJGH�M�wSOFO�mpxhU�NBIOFD�OFIOCDRSFB�BIONCHB�KDBPH�WFHTHGFM�MJBNM�M�OFsBCPOQHFGM�GHKFBQSO�B�

QABCSQROP�SHRPOTDFGOPH�FH�_JOPAOGQROP�ONCHPHX�RBGD�QONMCFB�FD�]O�]OJD�M�SBP�B]OPM�O�FH�SHG�

FHTOF�BAOQOKHFDX�IH�FH�FGOPH�FOGD�ACOQMQSKBKHB�PJHIO�QCAQRO�RCHJGU�uBKOFQRO�OWKDZSHGO�RBGO�QM�ACHSOJO�

POQOGM�RCHJGH�wJDRQHFICH�WFHSFB�QM�MSÒHJO�FH�MABWFHKHFGD�O�ACOgKHSHFGD�BJOPAOGQRD�OIDGDX�H�SOPD�O�

FH�ABGHKM�BJOPAOGQRBN�ABRCDSH�M�̂CHJGDKOFO�bC]OGOX�GDC�QM�B]HKDZSHKHJOX�MABWFHJOX�WHOFSDCDQBKHJOX�

SOPD�O�ABIQSÒHJO�PJHID�M�bC]OGO�IH�ACOgKHSD�O�IHJGD�CHWKOGHGM�BJOPAOGQRM�OIDGM�akOJGHRX�cdmyfU�

uHRBF�IOFHQSOTROg�ACBPDFHX�̂CHJGDKOFH�bC]OGH�QD�BW]OJGFOGD�ABQKDSOJH�ZOCDFGM�BJOPAOGQROg�OIDGH�O�

BCNHFOWBKHFGM�]CBGFOg�SHRPOTDFGHX�RBGH�QM�M�QKBP�FHWOKM�QHIC\HJH�ACOIDK�zBJOPAOGQRO{U�bKDSBPOC�

lMRO[X�RBGO�QD�QPHSCH�BQFOKHTDP�QCAQRBN�BJOPAOGQRBN�ABRCDSHX�O�FGDNBKO�QJDI]DFÒO�]OJO�QM�

ABQKD[DFO�ACDIHFBP�CHIM�FH�ZOCDFGM�BJOPAOGQROg�OIDGH�RCBW�BCNHFOWH̀OGM�SHRPOTDFGH�O�MRJGMTOKHFGD�

KDJORBN�]CBGH�BPJHIOFD�M�QABCSU�bC]OGH�GD�ACOPJGDFH�M�L_̂ �mxmcU�NBIOFDX�H�bKDSBPOC�lMRO[�GD�

ACOPJGDF�WH�TJHFH�L_̂ U�bKBGOP�TJHFQSKBP�M�L_̂ jM�bC]OGH�GD�BPBNM[OJH�SHRBEDX�TJHFQSKB�

ACOPJGDFOP�IC\HKHPH�M�FBKBsBCPOCHFM�IC\HKM�|MNBQJHKOGMX�RBGD�OP�GD�BQSHJB�AB�CHQ̀DAM�
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ABCDEFGHIJKL�MDNOINGPJK�ABCDEFDHKPEQDC�DFIORIJEQDC�QDOISKSG�TDUVDNGW�XYXYL�CDUIPK�I�PJKCDHD�

OKZBPGNDUPD�RNI[PGPJK�DUHIJGFD�EK�GBSDOGSI[ODO�PGEFKZIHGPJG�\NREQDC�DFIORIJEQDC�QDOISKSG]�

VK[�RDEKVPK�RND̂KUBNK�I[VDNG�B�_FGPESHD�̀ KZBPGNDUPDC�DFIORIJEQDC�QDOISKSGL�ABCDEFDHKPEQI�

DFIORIJEQI�QDOISKS�TAabW�JK�UKFDHGD�UD�cddeL�CDUIPK�QGUG�JK�NGERGUDO�UNfGHK�RDESGD�aFIORIJEQI�

QDOISKS�\NVIJK�I�gNPK�hDNKL�iG[UHGJGPJKO�jNfGHPK�[GJKUPÎK�\NVIJK�I�gNPK�hDNK�cddkL�CDUIPK�

RDPDHD�RDESGJK�EGOD�PĜIDPGFPI�DFIORIJEQI�QDOISKS�\NVIJK�I�EGUG�PDEI�PG[IH�aFIORIJEQI�QDOISKS�

\NVIJK�l�ab\L�aNCGPI[ĜIDPG�ESNBQSBNG�aFIORIJEQDC�QDOISKSG�\NVIJK�Tab\W�I�HI[IJG]�OIEIJG]�

ESNGSKCIJG]�QGD�I�DESGFG�NG[HDJPG�UDQBOKPSG�BEQFGZKPI�EB�EG�DNCGPI[ĜIDPDO�ESNBQSBNDO�̀ablG�I�

UDQBOKPSIOG�DFIORIJEQDC�RDQNKSG]�OKZBSIO]�RNIEBSPK�EB�I�NG[FIQKL�iGUI�GUKQHGSPK��RNK[KPSĜIJK�

UDVIJKPIm�NK[BFSGSG�D�PG_IPB�NGUG�aFIORIJEQDC�QDOISKSG�\NVIJK]�PKDRmDUPG�JK�QDORGNĜIJG�EG�

PG_IPDO�NGUG�I�DNCGPI[ĜIDPDO�ESNBQSBNDO�QNDHPDC�SKFG�aFIORIJEQDC�RDQNKSGL�nGQD�JK�̀ ab�

OKZBPGNDUPG�ERDNSEQG�DNCGPI[ĜIJG�CFDVGFPDC�QGNGQSKNG]�G�ab\�PĜIDPGFPG�ERDNSEQG�DNCGPI[ĜIJG]�

DPG�ODNG�UG�RDESBRG�RNKOG�DFIORIJEQDJ�RDHKFJI�I�UG�RNGSI�I�BEQFGZBJK�EHDJ�NGU�EG�̀ablDOL�oG_IP�

VINGPJG�RNKUEKUPIQG�I�_FGPDHG�JK�EFI_GP]�QGD�I�EG[IHGPJK�EKUPÎG�I�SNGJGPJK�PKQIm�OGPUGSGL�iG[FIQG�

JK�RNIEBSPG�B�ESGNDEPIO�CNGPÎGOG�_FGPDHGL�pFGPDHI�̀ablG�I[GVNGPI�RDEFK�XYYYL�CDUIPK�IOGJB�

ESGNDEPB�CNGPÎB�DU�qd�CDUIPG]�UDQ�B�ab\�SG�CNGPÎG�PK�RDESDJIL�rNDJ�_FGPDHG�B�̀ablB�I[PDEI�

XXs]�UDQ�JK�B�ab\�PKDCNGPI_KPL��

pIPJKPÎG�UG�EK�B�aFIORIJEQDO�QDOISKSB�\NVIJK�HKt�UHG�RBSG�RDPGHFJG�UIEQBSGVIFGP�I[VDN�

[G�RNKUEKUPIQG]�DSHGNG�RNDESDN�UG�EK�NGU�DHK�ERDNSEQK�DNCGPI[ĜIJK�RDOPIJK�RNGSI�I�QDPSNDFIuKL�vNHI�

EFB_GJ�JK�[GVKFKfKP�cddsL�CDUIPKL�jNBCI�EFB_GJ�JK�VID�QDU�RDEFKUPJKC�I�GQSBKFPDC�I[VDNG�

RNKUEKUPIQGL�aFIORIJEQI�QDOISKS�\NVIJK�JK�SNKVGFD�UG�I[HNuI�I[VDN�RNKUEKUPIQG�RNKOG�HGfKtKO�

\SGSBSB�UD�wKVNBGNG�cdXqL�CDUIPKL�̀KZBSIO]�EFKU�UDCGZGJG�JK�HDUID�QG�UDVIJGPJB�BRD[DNKPJG�DU�

ESNGPK�̀ ablG�D�RDuSDHGPJB�\SGSBSG�ab\�TmSSRxyyzzzLPDHDESILNEyHKESIyERDNSLcYqLmSOFxkesqekl

`ablBRBSIDlBRD[DNKPJKlBlab\l\SNDCDlRDESBJSK�l\SGSBSWL�jGFJI�UDCGZGJI�EB�IuFI�B�RNGĤB�

RNDOKPK�_FGPDHG�\SGSBSG�TmSSRxyyzzzLDQELDNCLNEyEQBRESIPGlDFIORIJEQDClQDOISKSGlBEHDJIFGl

I[OKPKlIlUDRBPKlESGSBSGlDQEyWL�{IOK�JK�DODCBtKP�RDPDHFJKP�I[VDN�[G�RNKUEKUPIQG�uSD�JK�

NK[BFSDHGFD� I[VDNDO� GQSBKFPDC� RNKUEKUPIQG� ab\� dYL� OGJG� cdXqL� CDUIPK�

TmSSRxyyzzzLDQELDNCLNEyVD[IUGNlOGFJQDHÎlPDHIlRNKUEKUPIQlDQEyWL�vDNKU�SDCG]�OGPUGS�CKPKNGFPDC�

EKQNKSGNG�ab\�PI�\SGSBSDO�G�PI�vDEFDHPIQDO�NGUG�\QBRuSIPK�PIJK�BSHNZKP]�SGQD�UG�GQSBKFPDO�

CKPKNGFPDO�EKQNKSGNB�ab\]�SK_K�SNKtI�OGPUGSL�aHGJ�RNDRBES�UD[HDFJGHG�PKDCNGPI_KPB�wBPQ̂IJB�uSD�

JK�PKUDRBESIHD�[G�VIFD�QDJB�wBPQ̂IJB]�G�PGND_ISD�[G�PĜIDPGFPI�DFIORIJEQI�QDOISKS|L�

@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@

|�}G�HIuK�UKSGFJG�BRDNKUISI�\SGSBS�ab\lG�EG�\SGSBSDO�̀ablGL�aNCGPI�ab\�EB�PGIOK�x�\QBRuSIPG�ab\]�n[HNuPI�DUVDN�
ab\]�vNKUEKUPIQ�ab\]�oGU[DNPI�DUVDN�ab\]�\SGFPG�ERDNSEQG�GNVISNGfG�ab\�_IOK�EK�B�HKFIQDJ�OKNI�RDUNGfGHG�
DNCGPI[ĜIDPG�ESNBQSBNG�̀ablG]�_IOK�EK�BRISPDES�PKDCNGPI_KPIm�I[VDNG�IOG�EGCFKUGSI�I�QND[�RNI[OB�DUNKUVI�̀ablGL�
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ABCD�ECFGHGDI�JCDK�GFI�LEM�DK�N�COPCHN�PI�QBCD�JCFGHGDI�RLESI�TPIUPC�FIPDGV�

WKXCYIPDK�UGZ�ECFGHGDI�PGDK�OCHUN[PC�DIYPCHUG�G�PK�[CHUCDG�[XIP�IJUGYPCHUG�G�GTYK\UID�C�PDGZCYCF�

BIONV�]XIPCF�̂_�MUIUNUI�LEM�DK�OK̀GPGHIPC�OI�DK�TI�BIO�PIaGCPIXPK�CXGF[GDHJK�IJIOKFGDK�

PIOXKbIP�GTYB\PG�COQCB�LEMV�RKcNUGFd�RKcNPIBCOPI�CXGF[GDHJI�IJIOKFGDI�DK�[CHKQPC�G�

PKTIYGHPC�UKXC�JCDK�HK�QIYG�GHUBIbGYIPDGFI�G�PINePGF�BIOCF�G�[CHUIYXDI�HK�[GUIPDK�JIJC�fTYB\PG�

COQCB�LEM�FCbK�QGUG�PIOXKbIP�TI�PINJN�G�GHUBIbGYIPDI�N�CQXIHUG�LXGF[GTFIV�gIPGFXDGYI�DK�

eGPDKPGaI�OI�LEM�GFI�YG\K�eXIPCYI�fTYB\PCh�COQCBI�îjk�N�COPCHN�PI�RLE�îlkV�LXGF[GDHJG�

JCFGUKU�MBQGDK�GFI�mIOTCBPG�COQCB�TI�BITXGJN�CO�RLESId�\UC�NJITNDK�OI�PKFI�PGJIJYN�YBKOPCHU�

DKB�DK�BIO�RLESI�[BKJC�BITXGeGUGZ�OCJNFKPIUI�G�GTYK\UIDI�iGTYK\UIDG�JCFGHGDId�̀GPIPHGDHJG�GTYK\UID�G�

OBVk�DIYIPd�OCJ�DK�[BGFKUPC�OI�HN�OCJNFKPUG�LEM�OCHUN[PG�DIYPCHUG�FIXCQBCDPGd�I�PI�C̀GaGDKXPCF�

HIDUN�DK�OCHUN[IP�HIFC�TIYB\PG�GTYK\UID�C�BKIXGTIaGDG�[BChBIFI�TI�_n̂lV�hCOGPN�N�CJYGBN�JChI�DK�

OKXGFGePC�GTPKHKP� G̀PIPHGDHJG�GTYK\UID�iZUU[oppqqqVCJHVCBhVBHpq[SaCPUKPUpN[XCIOHpgIYBHPGS

GTYKHUIDSLEMSTIS_n̂lV[ÒkV�r�LEM�PKOCHUIDN�hCOG\PDG�GTYK\UIDd�FIBJKUGP\JG�G�OBNhG�UG[CYG�

GTYK\UIDI�G�UC�TI�[KBGCO�CO�S�PK�FCbKFC�BKsG�̂nl�hCOGPI�[CHUCDIPDId�YKs�CO�_nnjV�hCOGPKd�CO�

FCFKPUI�PDKhCYCh�HIFCHUIXPCh�OKXCYIPDIV�LO�_n̂tV�hCOGPK�LEM�DK�C̀CBFGC�ECFGHGDN�TI�

CXGF[GDHJK�YBKOPCHUG�JCDI�HK�PKJIOI�TYIXI�ECFGHGDI�TI�LXGF[GDHJC�CQBITCYIPDKV�rHUIPCYXDKPC�DK�

OI�CHGF�H[CBIOGePC�CBhIPGTCYIPGZ�OChIcIDI�OBNbKPDI�HI�\JCXHJCF�[C[NXIaGDCFd�PK�[CHUCDK�

[XIPHJG�CBhIPGTCYIPG�G�H[BCYKOKPG�OChIcIDG�G�IJUGYPCHUG�YKTIPK�TI�LXGF[GDHJC�CQBITCYIPDK�G�

CXGF[GDHJK�YBKOPCHUGV�

r�LXGF[GDHJCF�JCFGUKUN�MBQGDK�uCPO�H[CBUI�G�LXGF[GTFI�HK�QIYG�[GUIPDGFI�CXGF[GDHJCh�

CQBITCYIPDI�G�CXGF[GDHJGZ�YBKOPCHUGV�EIC�CQBITCYPC�UKXC�LEMSId�uCPO�H[CBUI�G�LXGF[GTFI�[CBKO�

FNTKDId�GFI�[BChBIFK�KONJIaGDK�G�LFXIOGPHJG�HIYKU�MBQGDK�v�JCFGHGDN�TI�FXIOKV�wIO�PIYKOKPCh�

MIYKUId�COPCHPCd�ECFGHGDK�TI�FXIOK�PGDK�PGhOK�[BKTKPUCYIPV�L�BION�uCPOI�PI�CXGF[GDHJGF�

YBKOPCHUGFI�[COIaG�HK�FChN�PIsG�HIFC�N�YKHUGFI�PI�C̀GaGDKXPCF�HIDUNV�xBKhXKOCF�YKHUG�FCbK�HK�

NCeGUG�OI�HK�[CYBKFKPC�CBhIPGTNDN�OBNbKPDI�HI�FIXG\IPGFI�GT�CHPCYPGZ�\JCXIV�uCPO�CBhIPGTNDK�

[CHKUK�CXGF[GDIaI�\JCXIFI�G�UIOI�HK�OBbG�yLXGF[GDHJG�eIHzV�RKcNUGFd�GIJC�DK�uCPO�GTOIC�

ÌPUIHUGePN�JPDGhN�zLXGF[GDHJI�QIDJI{d�PGDK�HGHUKFHJG�BK\KPC�PDKPC�OIXDK�[XIHGBIPDK�G�

[BKTKPUCYIPDK�N�CQBITCYPK�HYBZK�FIXG\IPI�JBCT�PGbK�BITBKOK�CHPCYPGZ�\JCXI�MBQGDKd�

PCYCOCXITKsGF�PIBI\UIDGFI�JCDGFI�DK�[BYKPHUYKPC�G�PIFKPDKPI�iRGUBCYGsd�_n̂ k̂V�LXGF[GDHJG�

JCFGUKU�MBQGDK�DK�QGC�GPGaGDIUCB�[CJBKUIPDI�UIJFGeKPDI�JCDI�TI�aGXD�GFIDN�[COHUGaID�BITYCDI�

FIHCYPCh�H[CBUI�GPH[GBGHIPCh�LXGF[GDHJGF�GhBIFIo�RKFCBGDIXPN�IUXKUHJN�UBJN�yMYKUCFGB�|NJGszd�

RKFCBGDIXPN�QGaGJXGHUGeJN�UBJN�yLXGF[GDHJG�UBC̀KD�MYKUCFGB�|NJGsz�G�RKFCBGDIXPN�IUXKUHJN�UBJN�

yWBIhNUGP�}CFI\KYGszV�~JUNKXPG�xBChBIFG�IJUGYPCHUG�LEMSI�HNo�wITYCD�TGFHJGZ�H[CBUCYI�

xDCPeIPh�_n̂�V�JBCT�JCDG�LEM�PIHUCDG�OI�JCPUGPNGBIPC�BITYGDI�TGFHJK�H[CBUCYKd�wITYCDPG�

[BChBIF�[BK[CTPIDNsG�YIbPCHU�[BIYCYBKFKPK�GOKPUG̀GJIaGDK�PIDUIXKPUCYIPGDGZ�FXIOGZ�H[CBUGHUId�

COPCHPC�[CUBKQN�OI�HK�CQKTQKOK�C[UGFIXPG�NHXCYG�TI�PDGZCY�BITYCD�G�LXGF[GDHJG�[BChBIF�}CJGC�

_n_nV�JCDG�[COBITNFKYI�[BGFKPN�G�OIXDK�BITYGDIPDK�JCPaK[IUI�OGBKJUPCh�̀GPIPHGBIPDI�[BChBIFI�

PIDQCXDGZ�H[CBUGHUI�G�UGFCYI�N�MBQGDGV�xCBKO�PIYKOKPGZ�[BChBIFId�LXGF[GDHJG�JCFGUKU�MBQGDK�DK�[C�
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ABCDEA�FG�HIJ�KLMNOMGL�PMLBMGN�QJGMORDMG�PLSCD�SPLMTGUV�IWGR�PMLBMGN�RD�FGPMGWCRDF�SG�XOCRDN�

EG�SD�SPLMTOSTONG�PMAYD�SGWDTO�O�PLNLZ�[G[L�EG�PLMDE�SPLMTS[O\]�LSTWGMD�EL̂MD�MD_ACTGTD�O�A�EMABON�

SKDMGNG�YOWLTG�O�[G[L�EG�LSTWGMD�ASPD̀GF�PMDCG_�SG�SPLMTS[LB�FG�PLSCLWFO�TDMDFV�aDSDT�BLEOFG�

_WGFObFLB�PLSTLRGFRG�cMFLBLMS[LB�LCONPORS[LB�[LNOTDTG�dcIJe�SG�TMO�AbD̀ZG�FG�ICONPORS[ON�

OBMGNG�LSTGWCRG�NGCL�PMLSTLMG�_G�OSTMGYOWGFRD�OSTLMORD�LWLB�FGXOLFGCFLB�LCONPORS[LB�[LNOTDTGV�f�

FDELSTGT[A�bOFRDFOXGgMD_ACTGTG�PLEGXO�L�LSWGRGbONG�NDEGCRG�FG�LKOXORDCFLN�SGRTA�cIJhG�SA�

WDMLWGTFL�PL[ÀGCO�EG�QELPAFDU�FDELSTGRAZA�OSTLMORAV�iG�SGRTA�SA�FGWDEDFO�ONDFLN�O�PMD_ONDFLN�

SPLMTOSTO�QLSWGRGbO�NDEGCRG�O_�cMFD�jLMDU�d\TTPkgglllVXL[VNDgLCONPORS[DhOBMDgLSWGRGXOhNDEGCRGh

O_hXMFDhBLMDgeV�iDELMDbDFL�O�FDPLTPAFL�L̂RG̀FRDFL�FGWLmDFRD�SPLMTOSTG�NLYD�AFDTO�_ĜAFA�O�

PLBMD̀FL�OFKLMNOSGFRD�̀OMD�RGWFLSTOV�nPLMTOSTO�[LRO�SA�SD�TG[NObOCO�_G�oipq]�nopq]�npq]�LEFLSFL�

PLE�_GSTGWLN�qIJhG�dqABLSCLWDFS[LB�LCONPORS[LB�[LNOTDTGe]�G�ED[CGMOSGFO�[GL�SMPS[O�OCO�\MWGTS[O�

EMYGWCRGFO�SA�_̂LB�NDSTG�MLmDFRG�STGWCRDFO�FG�SGRTV�r[L�SD�ONG�A�WOEA�EG�RD�WDZOFG�FGWDEDFO\�

SPLMTOSTG�SMPS[LB�EMYGWCRGFSTWG]�PLSTGWCRG�SD�POTGFRD�[LRO�SA�̂OCO�[MOTDMORANO�_G�FGWLmDFRD�SPLMTOSTG�

LSWGRGbG�NDEGCRG�O_�cMFD�jLMDs�iGXOLFGCFO�LCONPORS[O�[LNOTDT�cMFD�BLMD]�[GL�O�SWO�EMABO�

FGXOLFGCFO�LCONPORS[O�[LNOTDTO�A�L̂GWD_O�RD�EG�MGEO�A�S[CGEA�SG�ICONPORS[LN�PLWDCRLNV�JGL�EDL�

ICONPORS[LB�PL[MDTG]�NDFGEYNDFT�SWLRD�LMBGFO_GXORD�NLMG�EG�AS[CGEO�[G[L�SG�PLCOTO[LN�SPLMTG�A�

SWLRLR�EMYGWO]�TG[L�O�SG�NDFGEYNDFTLN�HDmAFGMLEFLB�LCONPORS[LB�[LNOTDTG]�[LRO�RD�[MLWFL�TDCL�

ICONPORS[LB�PL[MDTGV�HDmATON]�PLMDE�LSTWGMDFO\�O�FGWDEDFO\�ASPD\G]�WM\AFS[O�SPLMT�A�cMFLR�jLMO�

FGCG_O�SD�FG�PMD[MDTFOXO]�[G[L�LMBGFO_GXOLFLB�ASGWM̀GWGFRG]�TG[L�O�SOSTDNS[LB�KLMNOMGFRGV�nPLMT�

FGMLbOTL�WM\AFS[O]�SASMDZD�SD�SG�WDCO[ON�̂MLRDN�PML̂CDNG]�[LRO�EOMD[TFL�ATObA]�FD�SGNL�FG�FRDBLW�

ÂEAZO�MG_WLR]�WDZ�O�FG�LEMYGWGFRD�ELSTOBFATLB�FOWLG�MG_WLRGV�tML̂CDNO�[LRO�LPTDMDZARA�SPLMT�SA�

MG_CObOTO�O�PMOPGEGRA]�[G[L�AFATMG̀FRON]�LFONG�[LRO�SA�SWLRSTWDFO�SGNL�SPLMTS[LR�LMBGFO_GXORO]�TG[L�

O�SPLCRG̀FRON]�NDmA�[LRONG�TMD̂G�O_EWLROTO�FDGED[WGTFLST�TD\FOb[O\]�OFKMGSTMA[TAMFO\�O�KOFGFSORS[O\�

ASCLWG�_G�ELSTO_GFRD�LEBLWGMGRAZO\�SPLMTS[O\�MD_ACTGTGV�uAEYDTO�FGXOLFGCFO\�SPLMTS[O\�SGWD_G�O�

SPLMTS[O\�[CÂLWG�SA�SDBNDFT�[LRO�A�FGRWDZLR�NDMO�LEMDmARA�XOCRDWD�O�PMGWXD�FRO\LWLB�EDCLWGFRGV�

I�STGFRA�ICONPORS[LB�PL[MDTG�A�cMFLR�jLMO�uDBLWOZ�BLWLMO�EG�A_DẀO�A�L̂_OM�STGTOSTOb[A�PL_OXORA�

cMFD�jLMD]�EMYGWD�SG�PLPACGXORLN�NGFRLN�LE�NOCOLF�CRAEO]�SPLMTS[D�G[TOWFLSTO�TMD̂G�EG�WLEO�

EMYGWFG�WCGST]�GCO�PMD[L�EDXDFTMGCO_LWGFO\�RDEOFOXG�AFATGM�iGXOLFGCFO\�SPLMTS[O\�SGWD_G�dvwxyeV�

iGbDCL�EDXDFTMGCO_GXORD�_FGbO�EG�̂O�TMD̂GCL�EG�̂AEA�A[CRAbDFO�SWO�[LRO�SD�G[TOWFL�̂GWD�FD[ON�

[LF[MDTFON�SPLMTLN�h�LE�SPLMTOSTG�EL�PL[MLWOTDCRGV�nPLMT�OBMG�WDLNG�WGYFA�ACLBA�A�XDCL[APFLN�

XMFLBLMS[LN�OEDFTOTDTA]�PLSD̂FL�A�WMDNDFONG�[GEG�RD�D[LFLNS[G�[MO_G�O_A_DTFL�PMLEÂOCG�RG_�

O_NDmA�[CGSG�SG�FDBGTOWFON�ATOXGRDN�FG�SLXORGCO_GXORA�ABMLYDFLB�STGFLWFÒTWGV�ẑLB�LWO\�

FDBGTOWFO\�PLSCDEOXG]�SPLMTS[D�LMBGFO_GXORD�ONGCD�SA�TDFEDFXORA�EG�PMGTD�LMBGFO_GXOLFA�STMA[TAMA�

EMABO\�WCGEOFO\�LMBGFO_GXORG�duDBLWOZ]�vwxyeV�cMFLBLMS[O�LCONPORS[O�[LNOTDT�SD�SNGTMG�NCGELN�

SPLMTS[LN�LMBGFO_GXORLN�bORO�SPLMTOSTO�ONGRA�PAFA�PLEM̀[A�_G�PMDESTLRDZG�TG[NObDFRG�A�L[WOMA�

LCONPORS[D�PLMLEOXDV�HDmATON]�LSTGCO�SDBNDFTO�MGEG�cMFLBLMS[LB�ICONPORS[LB�[LNOTDTG�[LRD�̂O�

SWG[O�FGXOLFGCFO�[LNOTDT�TMD̂GL�EG�AS[CGEO�A�̀TL�WDZLR�NDMO�SG�MGELN�HDmAFGMLEFLB�LCONPORS[LB�

[LNOTDTG�WDLNG�SA�S[MLNFOV�iGMGWFL]�FORD�_G�LbD[OWGTO�FO�LE�RDEFLB�FGXOLFGCFLB�LCONPORS[LB�

{|}~���~����
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ABCDEFEGH�IG�JD�BK�LMJBNBMOABN�BPDCIDQOABN�ABCDEFEG�KG�DCG�DKFJEDRJG�EFPG�AGB�SFTUJGMBKJD�

BPDCIDQOAD�ABCDEFEV�SGPBWMBQJG�KBOEUIJG�KBAUCFJEG�U�JGKPFXJBOED�LMJBNBMOABN�BPDCIDQOABN�

ABCDEFEGH�JQFNBYG�BMNGJDZG[DBJG�OEMUAEUMG�AGB�D�ABJAMFEJB�OIMBYFKFJF�GA[DQF�JF�NBYBMF�U�IMDPBN�

BOEYGMDYGJQU�IMBNMGCOAD\�GAEDYJBOED�L]̂ _G�ABQF�QF�QB̀�IMF�IFE�NBKDJG�IBOEGYDB�GAEUFPJD�

IMFKOFKJDAV�LMJBNBMOAD�BPDCIDQOAD�ABCDEFE�QF�IBMFK�aEGEUEG�KBJFB�D�OPFKFbG�KBAUCFJEGc�dMGYDPJDA�

B�DZWBMU�OIBMEDOEF�NBKDJFH�dMGYDPJDA�B�AGEFNBMDZG[DQD�OIBMEDOEGH�dMGYDPJDA�B�MGKU�GMWDEMGXF�L]̂ _G�D�

SGMAFEDJN�OEMGEFNDQU�L]̂ _GV�SFTUEDC�U�BAYDMU�IMBQFAEG�efHg�OGKh�L]̂ �QF�BOEYGMDB�BKMFTFJF�

IMBNMGCOAF�GEADYJBOED�RDCF�OF�U�OAPGKU�OG�KMUNDC�IMBQFAEJDC�GAEDYJBOEDCG�IBZD[DBJDMGB�AGB�PDKFM�

U�OEMGEF̀ABC�MGZYBQU�OIBMEG�LMJF�iBMF�j\EEIckkEMD[FEDMDOGKVCFkAGEFNBMDQGkGAEDYJBOEDklV�]ODC�

CGMAFEDJ̀AD\�D�IMBCBEDYJD\�GAEDYJBOED�YFZGJD\�ZG�]m�U�nDU�KF�oGJFDMU�pqrsV�NBKDJF�OIMBYFKFJD\�

IBK�JGZDYBC�e]PDCIDQOAD�AGMGYGJ�nDBh��jABQF�OU�OABMB�DOEBYFEJF�D�FIBJDCJF�GAEDYJBOEDCG�]̂ a_GH�

\EEIckktttVBAOVBMNVMOkOUEMG_JG_rqq_KGJG_KB_MDQG_BPDCIDQOAD_AGMJFYGP_U_[FJEMU_WFBNMGKGklH�

IMDCFbUQF�OF�BWMGbGJQF�IGXJQF�JG�MGZYBQ�UJDYFMZDEFEOABN�OIBMEG�D�MGZYBQ�CGOBYJD\H�MFAMFGEDYJD\�

OIBMEOAD\�GAEDYJBOEDH�NKF�ZGIMGYB�L]̂ �U�WDED�OPFKD�DKFBPB̀AU�BMDQFJEG[DQU�S]̂ _GV�

SGMAFEDJN�OEMGEFNDQG�LMJBNBMOABN�BPDCIDQOABN�ABCDEFEG�u�IBZD[DBJDMGJQF�OIBMEG�AGB�

FPFCFJEG�JG[DBJGPJBN�WMFJKG�QF�KBAUCFJE�ABQD�UAGZUQF�JG�WUKUbD�IMGYG[�GAEDYJBOED�L]̂ _GV�

dBMFK�BYBN�KBAUCFJEGH�QGYJBOED�JDQF�KBOEUIGJ�JDAGAGY�KMUND�IMBQFAGE�GAB�QF�U�EBAUV�mZ�KBOEUIJD\�

DZYBMGH�IMFYGO\BKJB�ZYGJDRJBN�NPGODPG�L]̂ _G�H��OF�CBXF�UBRDED�KG�IPGJDMGJD�IMBNMGCOAD�ZGKG[D�ZG�

IFE�NBKDJG�MGKG�JDOU�JD�ZGIBRFEDV�vGAB�JG�IMDCFMH�JDQF�BwBMCPQFJB�JDQFKJB�EFPBH�BKJBOJBH�ABCDODQG�

ZG�BPDCIDQOAB�BWMGZBYGJQFH�XFJF�D�OIBMEH�ZG�OIBME�D�XDYBEJU�OMFKDJUH�OIBMEOAG�ABCDODQG�D�KMV�iPGYJD�

IMBWPFC�]PDCIDQOABN�IBAMFEG�U�LMJBQ�iBMD�QF�UNMBXFJ�IBPBXGQ�OIBMEDOEG�jxFNBYDbH�pqrglV��dMFCG�

IMFIBMUAGCG�OG�̂BJNMFOG�S]̂ _G�DZ�BAEBWMG�pqqyV�NBKDJF�zaYD�OIBMEDOED�RDJF�OM[F�]PDCIDQOABN�

IBAMFEGV�{QD\�IBKMXGYGQU�BWDCJF�OEMUAEUMFH�ABQF�IBOFWJB�UAPQURUQU�PBAGPJF�APUWBYFH�JG[DBJGPJF�D�

DJEFMJG[DBJGPJF�OGYFZF�D�JG[DBJGPJF�BPDCIDQOAF�ABCDEFEFV�|VVV}�aIBMEDOEF�WD�EMFWGPB�IBKOED[GED�KG�

UZCU�UKFPG�U�BMNGJDZG[DQD�D�MGZYBQU�U�prV�YFAUh�jv\F�]P~CID[�SBYFCFJE�DJ�aB[DFE~H�pqqylV�

]PDCIDQOAD�IBAMFE�U�LMJBQ�iBMD�JFCG�JD�wBMCGPJB�JD�JFwBMCGPJB�UMFTFJF�UOEGJBYF�ZG�ZG̀EDEU�

OIBMEDOEGH�ABQF�DCGQU�ZG�[DPQ�KG�D\�BKMXF�GAEDYJDC�D�IBOPF�OIBMEOAF�AGMDQFMFV�]YB�QF�YFBCG�WDEJB�QFM�

WD�BJDH�O�QFKJF�OEMGJFH�CBNPD�KG�IBOPUXF�AGB�UZBMH�G�QB̀�YGXJDQF�QF�̀EB�WD�EB�ZJGRGQJB�OCGJQDPB�

CBNUbJBOE�KG�WDỲD�OIBMEDOEG�IBOEGJF�IMBWPFCGEDRGJ�RPGJ�KMÙEYGV�LMJBNBMOAD�BPDCIDQOAD�IBAMFE�QF�

KMXGYJB�BMDQFJEDOGJD�ODOEFCH�ABQDC�UIMGYPQG�IMDYGEJB�DPD�IBPDEDRAD�IBKBWJB�PD[FH�D�ABJOEFPG[DQG�U�

{]̂ _U�LMJF�iBMF�RDJD�NG�YFBCG�UED[GQJDCV�aEGEUE�LMJBNBMOABN�{]̂ _G�BCBNUbGYG�

IMFKOEGYJD[DCG�OGYFZG�KG�ZGUZCU�IBPBXGQ�U�MGZPDRDEDC�ABCDODQGCGH�WFZ�BWZDMG�KG�PD�BJD�IBOFKUQU�

JFBI\BKJF�IMFKUOPBYF�ZG�EBV�aIBMEDOED�WD�EMFWGPB�KG�WUKU�UAPQURFJD�U�[FPBAUIJD�IMB[FO�KBJB̀FJQG�

BKPUAGV�]�UPBZD�OIBMEDOEG�U�DJOEDEU[DQGCG�]PDCIDQOABN�IBAMFEGc�zaIBMEDOED�CBMGQU�WDED�UAPQURFJD�U�

BMNGJF�BKPURDYGJQG�U�BAYDMU�]PDCIDQOABN�IBAMFEG�AMBZ�aIBMEOAU�ABCDODQU�D�KMUNF�BMNGJF�ABQF�

DCGQU�IUJB�IMGYB�NPGOGh�jv\F�]P~CID[�SBYFCFJE�DJ�aB[DFE~H�pqqylV���BKFPQAU�OG�IMFIBMUAGCG�

S]̂ _G�OG�̂BJNMFOG�DZ�pqqyV�NBKDJFH�zaEMUAEUMG�]PDCIDQOABN�IBAMFEGhH�GUEBJBCDQG�U�OIBMEU�QF�

DOEGAJUEG�AGB�APQURJD�OFNCFJE�U�[DPQU�IMBCBYDOGJQG�MGZPDRDEBOED�D�IBOFWJBOEDc�z{GKPFXJF�

������������
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ABCDEFGHIJB�KLMGJINGOIPB�I�EFGHB�QI�RLBQGFK�HG�SLINJGPD�JBKSTKHJD�I�UDVRIJUWD�GDRKJKAIPD�

XFIASIPUWKM�SKWLBRGY�SKMKRKEK�SKVRKEGJPB�I�USLKEKCBJPB�SLGEIFG�HKQLKM�DSLGEFPGJPGY�PBHJGWKURI�I�

SLGEIZJKURI�D�USKLRD�I�USKLRUWKP�GHAIJIURLGOIPIY�DURGJKEFPBJIA�KH�URLGJB�XFIASIPUWKM�SKWLBRG�I�

JGEBHBJIA�D�XFIASIPUWKP�SKEBFPIY�HG�KQBNQBHI�JGPQKFPB�I�JGPSLGEBHJIPB�AKMD[B�QGEFPBJPB�

USKLRKA\\\�]EI�ZIJIKOI�XFIASIPUWKM�SKWLBRG�QI�RLBQGFK�HG�SLBIUSIRGPD�UEKPG�SLGEIFG�I�GWRIEJKURIY�HG�

QI�UB�KUIMDLGFK�HG�UD�D�SKRSDJKURI�D�UWFGHD�UG�XFIASIPUWKA�SKEBFPKA�I�UG�KUJKEJIA�SLIJOISIAG�I�

ELBHJKURIAG�KFIASINAĜ�_̀TB�XFaASIO�bKEBABJR�IJ�]KOIBRaY�cddef\�

gBLOBSOIPG�GDRKJKAIPB�D�KWEILD�hLJKMKLUWKM�XFIASIPUWKM�SKWLBRG�_DMFGEJKA�D�URLDWRDLI�

iGOIKJGFJKM�SLKMLGAG�LGNEKPG�USKLRGf�DMFGEJKA�UB�SKMLBVJK�WKLIURI�WGK�RBLAIJ�NG�UDEBLBJY�

SKUBQJK�WGHG�PB�D�SIRGJPD�HKJKVBJPB�URLGRBVWIT�KHFDWG�K�LGNEKPD�USKLRUWKM�UIURBAG�IFI�D�KWEILD�

WKJWLBRJKM�USKLRGY�U�PBHJB�URLGJBY�I�JGZIJ�RLKVBJPG�HLjGEJIT�ULBHURGEG�_INHEKPBJIT�NG�LGNEKP�

USKLRIURGf�U�HLDMB�URLGJB�_kBMKEI[Y�cdlmf\��hLJKMKLUWI�KFIASIPUWI�WKAIRBR�JB�SKUBHDPB�LGHJK�RBFK�

WKPB�UB�QGEI�KFIASIPUWIA�ELBHJKURIAG\�n�EBURIAG�JG�KoIOIPBFJKA�UGPRD�UB�AKMD�NGSGNIRI�

SKELBABJG�HLDjBJPG�SKNJGRIT�KFIASIPGOG�hLJB�pKLB�UG�DZBJIOIAGY�VRK�UEGWGWK�JIPB�HKEKFPJK�HG�QI�

UB�AKMFK�MKEKLIRI�K�LGHD�JG�VILBJPD�KFIASIPUWKM�KQLGNKEGJPG�I�KFIASIPUWIT�ELBHJKURI\�qBHJG�KH�

SKNIEJIT�IJIOIPGRIEG�PB�KUREGLBJK�HKAG[IJUREK�rMGLG�AGFIT�HLjGEG�sELKSB\�hLJKMKLUWI�KFIASIPUWI�

WKAIRBR�PB�HKURGEIK�IJIOIPGRIED�HG�QDHB�KLMGJINGRKL�rMGLG�AGFIT�HLjGEG�sELKSB�cdle\�MKHIJBY�WGK�I�

BFGQKLGR�K�HLDVREBJKtoIJGJUIPUWKP�KSLGEHGJKURI�KLMGJINGOIPB�rMGLG�AGFIT�HLjGEG�sELKSB�cdle\�

MKHIJB\�nSLGEG�NG�AFGHB�I�USKLR�PB�SKHLjGFG�HKURGEFPBJD�IJIOIPGRIEDY�PBL�KLMGJINGOIPG�KEGWEKM�

USKLRUWKM�RGWAIZBJPG�PB�EBFIWI�USKLRUWI�HKMGCGP�NG�hLJD�pKLDY�IAGPD[I�D�EIHD�I�ZIJPBJIOD�HG�PB�

JGEBHBJK�RGWAIZBJPB�INDNBRJK�OBJPBJK�D�]EBRUWIA�KFIASIPUWIA�KWEILIAG\�XEGP�URGE�JGFGNI�UEKPB�

DSKLIVRB�D�UFBHB[BA�RBWURD�uvwxyz{|}~����xy}�y�wxyx�x��y���ywz�w�z�w�x�y��y�wxy|~x�x��xy}�y{���y

�|}~��y���y�}�x~�{x��y���w}~z�zx��yz�����z��y���y|~x�z�x��yvw}{��y���w�y�w}yz�ywz�y���~x��y

��z��y�vwx�xy��{x�y�}��z~{y�wxy|}�x~y�w��y�|}~�yw��y�}y��z�xy���y}�y���y��y�|}~�y�xy�~xy���yx�����y

�}y{���x~y�w}y�xy�~xy}~y�~}{y�wx~xy�xy�}{x�y�|}~�y������y��z���y�~z��x��y��y�x�x~yx~x���y�����̂�

_TRRS������\BDLKFaASIO\KLM�l�RTtUGJtAGLIJKtMGABUtKotRTBtUAGFFtURGRBUtKotBDLKSBtKSBJ�f\��

���� ¡¢��£

XFIASIPUWB�IMLB�HGJGU�SLBHURGEFPGPD�UJGjGJ�I�NJGZGPGJ�SKWLBRY�ZIPD�EGjJKUR�EBLKEGRJK�JI�

JPITKE�KUJIEGZ�JIPB�AKMGK�HG�JGUFDRI\�¤GWK�UB�bBCDJGLKHJI�KFIASIPUWI�WKAIRBRY�WKPI�LDWKEKHI�

XFIASIPUWIA�SKWLBRKAY�UDULBRGK�UG�JINKA�USKFPGVJPIT�oGWRKLG�WKPI�UD�DRIOGFI�JG�XFIASIPUWI�SKWLBR�I�

JG�OBFKWDSJD�KLMGJINGOIPD�I�DSLGEFPGJPB�LGNEKPBA�ABCDJGLKHJKM�KFIASIPUWKM�SKWLBRGY�RGWK�UD�UB�

I�JGOIKJGFJI�KFIASIPUWI�WKAIRBRI�HLjGEG�ZFGJIOG�SKWLBRG�UDULBRGFI�UG�oGWRKLIAG�WKPI�UD�DRIOGFI�JG�

JPITKE�LGNEKP\�rURLGjIEGJPB�IURKLIPUWKM�LGNEKPG�ABJGHjABJRG�XFIASIPUWKM�WKAIRBRG�]LQIPB�I�

hLJKMKLUWKM�KFIASIPUWKM�WKAIRBRGY�WGK�SLISGHJIWG�¥KFIASIPUWB�SKLKHIOBu�WKPI�UD�D�KQGEBNI�HG�

LGHB�D�UGMFGUJKURI�UG�KFIASIPUWKA�SKEBFPKA�I�HLDMIA�HKWDABJRIAG�KH�NJGZGPG�NG�KFIASIPUWI�

SKWLBRY�HKEBFK�PB�HK�HKQIPGJPG�LBNDFRGRG�JG�KUJKED�WKPIT�UB�AKjB�NGWFPDZBRI�D�WKPKP�ABLI�SLGRB�I�

IUSDJPGEGPD�NGTRBEB�UGELBABJKM�KFIASIPUWKM�SKWLBRG\�¦GNAGRLGPD[I�INFKjBJB�I�GJGFINILGJB�

§̈©ª«¬ª®̄°±
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ABCDECBFEG�HIJE�KE�LMNODPABQB�KOERESET�UKCBVMCDE�WEXPCMYIRCIZ�IOBH[BDKNIZ�NIHBQEQM�\]̂_̀�

ZIRBCE�P�aMYBLPG�IQVIYBOI�DE�CIVP�EQM[P�P�EVIOPFBDB�KMVYEHECIZ�K[IYQMG�M�QBHE�B�HECMRJHECQM�

CMDVESE�K[IYQKNE�IYZMCBLMFBDE�CM�KVEQP̀�bQBFMD�HECMRJHECQM�WEXPCMYIRCIZ�IOBH[BDKNIZ�

NIHBQEQM�B�BKQIYBDKNE�[YBOBNE�P�CMcEH�YEZBICP�KP�[YENI�[YBHEYM�YMLVIDM�HECMRJHECQM�P�K[IYQP�

NYIL�BKQIYBDP�UOBH[BDKNIZ�NIHBQEQM�dYeBDE�B�fYCIZIYKNIZ�IOBH[BDKNIZ�NIHBQEQM�RMOB�HIZPSCIKQ�

eIODEZ�KMZOERMVMCDE�MNQPEOCE�KBQPMFBDE�P�CMFBICMOCBH�IOBH[BDKNBH�NIHBQEQBHM�dYeBDE�B�fYCE�ZIYÈ�

gEVEQ�REFECBDM�LMDERCBANIZ�YMRM�B�REOIVMCDM�dYeBDE�B�fYCE�hIYE�P�KVBH�KEZHECQBHM�JBVIQM�

KP�[IRYMLPHEVMOB�B�BKQE�QEiCIOIcNE�ENICIHKNE�B�[IOBQBANE�BLMLIVE�KM�NIDBHM�KP�KE�KPIAMVMOB�P�

INVBYP�LMDERCBANIZ�jMFBICMOCIZ�IOBH[BDKNIZ�NIHBQEQM̀�UR�YMLRVMDMCDM�RYJMVMG�HECMRJHECQ�

CMFBICMOCBi��IOBH[BDKNBi�NIHBQEQM�IeE�RYJMVE�DE�B�RMODE�[IR�BKQBH�BOB�KOBACBH�QEiCIOIcNBHG�

ENICIHKNBH�B�[IOBQBANBH�PQBFMDEH̀�hOIeMOBLMFBDM�P�KVEQPG�M�[IKEeCI�ZOIeMOCB�[YBKQP[�

HECMRJHECQM�WUklM�KVBH�CMFBICMOCBH�IOBH[BDKNBH�NIHBQEQBHM�RIRMQCI�RI[YBCIKE�CDBiIVIH�

PDERCMAMVMCDP�YMRM̀�jMVERECE�ABCDECBFE�PNMLPDP�RM�DE�PQBFMD�QEiCIOIcNBiG�ENICIHKNBi�B�[IOBQBANBi�

BLMLIVM�LM�HECMRJHECQ�UOBH[BDKNIZ�NIHBQEQM�dYeBDE�B�fYCIZIYKNIZ�IOBH[BDKNIZ�NIHBQEQM�eBI�

BKQB̀�mMNI�DE�RPZIZIRBcCDB�LMDERCBANB�YMR�P�INVBYP�nUklM�[YMQBI�LMiQEVE�IOBH[BDKNIZ�[INYEQMG�

YMLRVMDMCDEH�RYJMVMG�Ukd�B�fUk�BHMDP�YMLOBABQ�[YBKQP[�[YIZYMHKNBH�MNQBVCIKQBHM�B�[YIDENQBHM̀�

dQMOCM�YMRCM�QEOM�UkdlM�B�fUklM�KE�YMLOBNPDPG�QMNI�RM�HEXP�kIHBKBDMHM�fUklM�CEHM�kIHBKBDE�

LM�JECE�B�K[IYQ�B�kIHBKBDE�LM�IOBH[BDKNE�VYERCIKQB�NIDE�[IKQIDE�P�UkdlP̀��UOBH[BDKNB�RMC�QYAMCDM�

IeEOEJMVMDP�B�Ukd�B�fUkG�cQI�CE�CMZOMcMVM�RBYENQCP�KOBACIKQ�P�CDBiIVIH�REOIVMCDP�YMRMG�K�

IeLBYIH�RM�ZM�IeEOEJMVMDP�B�[YIKOMVODMDP�jMFBICMOCB�IOBH[BDKNB�NIHBQEQB�KVBi�RYJMVM�KVEQM̀�

WECMRJHECQ�UkdlM�B�fUklM�CERIVIODCI�[YMQE�MNQBVCIKQB�HECMRJHECQM�WUklM̀�WEXPQBHG�

CMVERECB�[IRMFB�B�ABCDECBFE�PNMLPDP�RM�DE�K[YIVIXECDE�[YIDENMQM�UOBH[BDKNIZ�[INYEQM�YMLOBABQIZ�

IeBHM�P�UOBH[BDKNIH�NIHBQEQP�dYeBDE�B�fYCIZIYKNIH�IOBH[BDKNIH�NIHBQEQP̀�UOBH[BDKNB�NIHBQEQ�

dYeBDE�oIYHMOCI�BHM�NIHBKBDP�NIDM�KE�eMVB�[BQMCDBHM�IOBH[BDKNBi�VYERCIKQBG�RIN�fYCIZIYKNB�

IOBH[BDKNB�NIHBQEQ�CEHM�IVP�kIHBKBDP�HEXP�KVIDBH�YMRCBH�QEOBHM̀�WEXPQBH�NMNI�oIYHM�CE�

[IRYMLPHEVM�KPcQBCP�[YIeOEHMG�YELPOQMQB�BKQYMJBVMCDM�PNMLPDP�RM�KE�cBYECDE�IOBH[BDKNBi�VYERCIKQB�

KVIRB�CM�BRECQBACIpKOBACI�RYPJECDE�IOBH[BDMFM�KM�PAECBFBHM�CM�IKCIVP�AEZM�KE�HIJE�LMNODPABQB�RM�

DE�cBYECDE�UOBH[BDKNBi�VYERCIKQB�[IRDERCMNI�[YBKPQCI�P�UOBH[BDKNIH�NIHBQEQP�dYeBDE�B�

fYCIZIYKNIH�IOBH[BDKNIH�NIHBQEQP̀�aYBHECM�HECMRJHECQ�NICFE[MQM�P�UOBH[BDKNIH�NIHBQEQP�

dYeBDE�B�fYCIZIYKNIH�IOBH[BDKNIH�NIHBQEQP�KE�YMLOBNPDÈ�UOBH[BDKNB�NIHBQEQ�dYeBDE�LMiVMODPDPSB�

KVIH�RPZIZIRBcCDEH�AOMCKQVP�P�IOBH[BDKNIH�[INYEQP�B�BKNPKQVP�NIDE�DE�KQENMI�P�HCIZI�VESID�

HEYB�[YMQB�ZOIeMOCB�QYECR�IOBH[BDKNIZ�[INYEQM̀�aYIDENQB�LM�YMLVID�K[IYQMG�M�CMYIABQI�[YIDENMQ�

qkMYBDEYM�[IKOE�K[IYQMrG�LMQBHG�VESB�eYID�[PeOBNMFBDM�B�IeDMVODECBi�RINPHECMQM�P�IRCIKP�CM�

fYCIZIYKNB�IOBH[BDKNB�NIHBQEQ�[IQVYXPDP�IVP�YMLOBNP�P�YMRP�UkdlM�B�fUklM̀�sMLOBNPDP�KE�

NIHBKBDE�mLVYcCIZ�IReIYMG�[YBRMVMCDE�LCMAMDM�PRYPJECDP�eBVcBi�IOBH[BDMFM�NIDE�P�fUklP�BHM�

LM[MJECBDP�POIZP�P�IRCIKP�CM�BKQI�QEOI�P�Ukd̀�sMLOBNM�DE�[YBKPQCM�B�P�IeBHP�[YMSECDM�RYPcQVECBi�

HYEJM�IVM�RVM�CMFBICMOCM�NIHBQEQM̀�sELPOQMQB�BKQYMJBVMCDM�YMRM�fYCIZIYKNIZ�IOBH[BDKNIZ�

tuvwxyzw{||}
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ABCDEFEG�HAGIHJH�KG�LDKJFKDMH�NG�JF�KFBOPBNKB�PDEKB�KJFQBRB�SFTESHAEHDSGKJF�D�OSDCFKG�

TGRSFCFKDP�CFKGNUCFKE�ABKMFOGEGV�WBSFN�EBQGX�GAEDRDSGKJF�GAMDJG�H�TAYGNH�TG�OSBQSGCDCG�

BYDCODJTABQ�OBASFEG�G�OSRFKTERFKB�TG�BZF[GKDC�OSBQSGCTADC�GAEDRKBTEDCG�OSFNTFNKDAGX�CBQYF�

ZD�NG�OBZBYJ\GJH�ESFKHEKH�TDEHGMDJH�H�]̂ _̀H�H�ABSDTE�MSKBQBSTABQ�TOBSEGV�aG�OBYGIKH�EGLAH�

NBOSDKBTG�NGYJFC�SGIRBJH�MSKBQBSTABQ�TOBSEG�D�MSKBQBSTABQ�NSH\ERG�H�MFYDKD�CBUFCB�TCGESGED�

BSQGKDIGMDJH�bQGSG�CGYDP�NSUGRG�cRSBOF�ABJF�[F�TF�BNSUGED�H�dHNRD�efghV�QBNDKFV�iGCG�

BSQGKDIGMDJG�bQGSG�CGYDP�NSUGRG�cRSBOF�OSDYDAG�JF�IG�OSBCBMDJH�]SKF�jBSF�D�KJFKDP�OSDSBNKDP�

YFOBEG�D�EHSDTEDLADP�OBEFKMDJGYG�\EB�ZD�ZDB�ABSGA�NGYJF�H�SGTEH�OSFOBIKGEYJDRBTED�NSUGRF�]SKF�jBSFV��

bCGJH[D�H�RDNH�KGRFNFKF�LDKJFKDMFX�NBZDJFKD�SFIHYEGED�DTESGUDRGKJG�HAGIHJH�NG�JF��TEFOFK�

SGIRBJG�CFKGNUCFKEG�H�TOBSEH�̂YDCODJTABQ�ABCDEFEG�iSZDJF�D�]SKBQBSTABQ�BYDCODJTABQ�ABCDEFEGk

HTYBRYJFK�NHUDKBC�KJDPBRBQ�LYGKTERG�H�lFmHKGSBNKBC�BYDCODJTABC�ABCDEFEHV�̂RB�DTESGUDRGKJF�

ZD�ESFZGYB�NG�HAGUF�KG�NGYJF�OSGRMF�H�OSDCFKD�CFKGNUCFKEG�H�TOBSEH�H�RBNF[DC�KGMDBKGYKDC�

BYDCODJTADC�BSQGKDIGMDJGCG�iSZDJF�D�]SKF�jBSFV�nGABmFX�SFIHYEGED�DTESGUDRGKJG�ESFZG�NG�OBCBQKH�H�

TPRGEGKJH�BYDCODJTABQ�OBASFEG�KG�QYBZGYKBC�KDRBH�SGND�OSDYGQBmGRGKJG�QYBZGYKDC�EFKNFKMDJGCG�

BYDCODJTABQ�OBASFEGV�

k

opqrstqustk

v[DCBRD[X�wV�xeffyzV�{|}~���|}�������������D\��iFSZBKGV�

dFQBRD[X�lV�xefg�zV�WBIDMDJG�TOBSEDTEG�H�MSKBQBSTABC�BYDCODJTABC�OBASFEHX�{|}~���|}����

���������xgzX���̀��V�

dDKNFSX�wV�xeffyzV��|~���}���~��|�����}�������������~���}��������X� GHTTGKF��b̂]V�

]SKBQBSTAD�BYDCODJTAD�ABCDEFE�xefgyzV�̂YDCODJTAF�DQSF�¡�BTRGJGLD�CFNGYJG�DI�]SKF�jBSFV�¢FESDRFN�

£SBC�PEEO�¤¤¥¥¥VMBAVCF¤BYDCODJTAF̀DQSF¤BTRGJGMD̀CFNGYJG̀DÌMSKF̀QBSF¤X��

]SKBQBSTAD� BYDCODJTAD� ABCDEFE� xefgyzV� ¢FESDRFN� £SBC�

xPEEO�¤¤ESDMFEDSDTGNVCF¤AGEFQBSDJG¤GAEDRKBTED¤zV�

¦HSBRD[X�wV�xefgyzV�bQSF�CGYDP�NSUGRG�cRSBOFV�bK�§DYJGAX�̈VX��DABYD[X�lV�D�WGSLDKGX�bV�xcNTVzX�
©ª��}����~��«~��~�¬��{|®�}~���}|�}~�̄}|���}°|�|}��±|�²�ª�~³�«~}±|���������́�xOOV�
ghèghyzV�dFBQSGNX�¢i��vY£G�d_�µKDRFSIDEFE�̀�¶GAHYEFE�IG�CFKGNUCFKE�H�TOBSEHX�¶GAHYEFE�
TOBSEG�D�EJFYFTKBQ�BNQBJGX�µKDRFSIDEFE�H�iGSGJFRH�¶bcẀBRG�FRSBOTAG�TFAMDJG�IG�DTEBSDJH�
£DIDLAF�AHYEHSFX�̂YDCODJTAD�ABCDEFE�iSZDJFX�iOBSETAD�TGRFI�iSZDJFX�¢FOHZYDLAD�IGRBN�IG�
TOBSE�D�CFNDMDKH�TOBSEG�¢FOHZYDAF�iSZDJFV���

cHSBOFGK�̂Y·CODM�]BCCDEEFF�xefgyzV�gyEP�iGK�lGSDKB�jGCFT�B£�EPF�iCGYY�iEGEFT�B£�cHSBOF�

ÔFKV�¢FESDRFN�£SBC�PEEO�¤¤¥¥¥VFHSBY·CODMVBSQ¤gyEP̀TGK̀CGSDKB̀QGCFT̀B£̀EPF̀TCGYỲ

TEGEFT̀B£̀FHSBOF̀BOFKV�

jG\BRD[X�lV�xeffhzV�{~��|��}���������������~}�³~��±~��dFBQSGN��bKEFSCGKFEV�

¹̧º»¼½¾»¿ÀÁÂ
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ABCDE�FGE�H�ICJKLMNCDE�FG�OPQQRSG�TUVWXYZ[\]ŶY_̀a\̀bcVbXaE�deMfgKhi�jGkGlG�kgKheG�

AmLegmKLCMmKB� nBopqCr� sMppCLLee� OPQtuSG� nBopqCr� svKgLegG� weLgCNeh� xgMp�

vLLqyizz{{{GMBopqCrGMgfzK|M}L~CMr~CmyLCL}LCMmG�

�KyLgKLMNCDE��G�OPQQ�SG��U�W�a\�a�[���a�V[\U[\�a�[���a�VW�\b\U�WXVb��deMfgKhi�AmyLCL}L��K�

gK�NMJ�pKBCv�C�ygehmJCv�qgeh}�eDK�hMMG�

�MyLKhCmMNCDE�FGE�H��MyLKhCmMNCDE�AG�OPQQuSG��X[�W\Y\U�WXV��deMfgKhi��mCNeg�CLeL�dgKDK��KgCDG�

�}CJ�E��G��G�OPQt�SG�kve�AmLegmKLCMmKB�nBopqCr�sMppCLLeei�l��mCLeh��KLCMmy��egpKmemL�

n|yegNeg� Mx� qMyL~qMBCLCry�� T�VaX�[VYW�[c\ �Xa[\ �Vb�YaU\ �a�Ya�\ W�cY�a�\

vLLqyizzhMCGMgfztQGttuuzPP���R��t�uRtttQ���

ICLgMNCDE�AG�OPQttSG��cY��YZÙ[\�[Z̀[E�deMfgKhi��Mmh�yqMgLK�C�nBCpqC�pKG�

�MNMyLC��KyMqCy�MmBCme�OPQtRSG�In��}q}LCM�}qM�MgemJe�}�n�Fi�FLgMfM�qM�L}JLe�FLKL}LG�weLgCNeh�

xgMp� vLLqizz{{{GmMNMyLCGgyzNeyLCzyqMgLGP�uGvLpBiR��u�R~In�~}q}LCM~}qM�MgemJe~}~

n�F~FLgMfM~qMyL}JLe~FLKL}LG��

nBCpqCJy�C��MpCLeL�Fg|CJe�OPQtRSG�weLgCNeh�xgMp�vLLqizz{{{GM�yGMgfGgyzy}LgK~mK~tQQ~hKmK~hM~gCJK~

MBCpqCJy�C~�KgmeNKB~}~remLg}~|eMfgKhKzSG�

nBCpqCJy�C��MpCLeL�Fg|CJe�OPQtuSG��KNg�mC�C�Ne�LKJ�M�geKBC�KrCJC�qgMfgKpKG�weLgCNeh�xgMp�

vLLqizz{{{GM�yGMgfGgyz{q~rMmLemLz}qBMKhyz�KNgymC~C�NeyLKJ~n�F~�K~PQt�G��

nBCpqCJy�C��MpCLeL�Fg|CJe�OPQtuSG�F�}q�LCmK�nBCpqCJy�Mf��MpCLeLK�}yNMJCBK�C�peme�C�hMq}me�

FLKL}LK�n�FG�weLgCNeh�xgMp�vLLqizz{{{GM�yGMgfGgyzy�}qyLCmK~MBCpqCJy�Mf~�MpCLeLK~

}yNMJCBK~C�peme~C~hMq}me~yLKL}LK~M�yzG�

nBCpqCJy�C��MpCLeL�Fg|CJe�OPQtuSG�dM ChKg�IKBJ�MNCD�mMNC�qgehyehmC��n�FG�weLgCNeh�xgMp�

vLLqizz{{{GM�yGMgfGgyz|M�ChKg~pKBJ�MNCr~mMNC~qgehyehmC�~M�yzG�

FCpMmMNCDE��¡G�OPQQuSG��cY��YZÙ[\�W��[c[E�deMfgKhi�l}LMgy�M�C�hKmJeG�

¢CBJK�E��G�OPQt�SG��cY��Ŷ[�E�deMfgKhE�lBxK�}mCNeg�CLeLG�

¢CBJK�E��GE�H�£}gMNCDE�jG�OPQtuSG�¤CyLMgCrKB�jeNeBMqpemL�Mx�Lve�nBopqCr�IMNepemLG�AmG�dJeBCrKE�

jGE��MqMNCDE�FG�H�l�qCmKgE�FG�O�hyGSE�¥WẀ\W]\[�UVX[¦VU§\̈©Vª\T�VaX�[VYW�[c\�¦Ya�VY]Y¦\

«W�]aXa�¦a\W�\¬X[�U]WX�[VYW�\�XW¦aUUaU\Y�\��WXV\\��WXV\�aX]WX�[�¦a�OqqG�PPSG�d}hNKE�

I��i�IMmLemefgCm�FqMgLy�lrKhepoG��IChiP�utQ�Qu�

¢�KgME�jG�OPQtPSG�®[�[̄a�a�V\�cY��YZÙYª\Ȳ[X[E��Kfge|i�IKLe�hGMGMG�

kve�nBopqCr�IMNepemL�Cm�FMrCeLo�OPQQ�SG�weLgCNeh�xgMp�zzzsiz�yegyzjM{mBMKhyz��~°AAA~

nBopqCr~sMmfgeyy~werMppemhKLCMmyGqhx�

kMpCDE�IG�OPQQuSG���WXVÙY\�a�[���a�V��deMfgKhi�jKLK�FLKL}yG�

kg�}BJKE�IG�OPQQ�SG�®[X̀aVY�̄\U�WXVÙW̄\�W̄[±[Z[\�cY��YZÙa\ȲXaG�deMfgKhi�lBqvK�heyCfmG�

²

³³́µ¶·̧¹º·³»¼½
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ABCDEAFDG

HIJKLMNOJPQKRSKQITLKUJLJVUPIKUJSJULKQRKWJXJYRZ[J\QKRSK[V\V]J[J\QKT\KLZRUQKQIURM]IRMQK

ITLQRÛKRSKQIJK_Ŷ[ZTPK̀R[[TQQJJKRSKaJUNTVKV\WKQIJKbR\QJ\J]UT\K_Ŷ[ZTPK̀R[[TQQJJcKd\VŶLTLKRSK

QIJKeRUfKRSKQIJK_Ŷ[ZTPK̀R[[TQQJJKRSKaJUNTVKV\WKQIJKbR\QJ\J]UT\K_Ŷ[ZTPK̀R[[TQQJJKV\WK

ZUJLJ\QVQTR\KRSKQIJTUKLQUMPQMUJLgKPRRZJUVQTR\KeTQIKT\QJU\VQTR\VYKV\WK\VQTR\VYKLZRUQLKRU]V\TLVQTR\LgK

eV̂LKRSKJ\PRMUV]J[J\QKRSKQIJKeRUYWhPYVLLKZURSJLLTR\VYKLZRUQKWJXJYRZ[J\QgKWTSSJUJ\QKT\KQIJTUK

WMUVQTR\KNMQKeTQIKPR[[R\KT\QJUeJVXT\]KVPQTXTQTJLgKWJST\TQJŶKUJZUJLJ\QJWKVKUJLJVUPIKPIVYYJ\]JcKdK

XJÛKLZJPTSTPKPIVYYJ\]JKTLKVKPR[R\KZRYTTPVYKZVLQKIJ\PJKLRPTVYKZVQQJU\LKQIVQKVUJKPIVUVPQJUTLTQTPKSRUK

NRQIKLQVQJLcKHIJLJKZVQJU\LKVUJKLQTYYKXJÛKZUJLJ\QKT\KJXJÛWV̂KZRYTQTPVYKYTSJKeITPIKT\WTUJPQŶK

T\SYMJ\PJLKQIJKeRUfKRSK[VORUTQ̂KRSK\VQTR\VYKNRWTJLKT\PYMWT\KRŶ[ZTPKPR[[TQQJJLKQIMLKQIJTUK

RU]V\TiVQTR\KV\WKZURZJUKSM\PQTR\T\]cKdKXJÛKLZJPTSTPKPIVYYJ\]JKTLKVKPR[[R\KZRYTQTPVYKZVLQKIJ\PJK

LRPTVYKZVQQJU\LKQIVQKVUJKPIVUVPQJUTLQTPLKSRUKNRQIKLQVQJLcKHIJLJKZVQQJU\LKVUJKLQTYYKXJÛKZUJLJ\QKT\K

JXJÛWV̂KZRYTQTPVYKYTSJKeITPIKT\WTUJPQŶKT\SYMJ\PJLKQIJKeRUfKRSK[VORUTQ̂KRSK\VQTR\VYKNRWTJLK

T\PYMWT\]K_Ŷ[ZTPKPR[[TQQJJLKQIMLKQIJTUKRU]V\TiVQTR\KV\WKZURZJUKSM\PQTR\T\]cKHIJKVT[KRSKQITLK

UJLJVUPIKeVLKQRKWJQJU[T\JKQIJKT[ZRUQV\PJKRSKeRUfKRSKQIJK_Ŷ[ZTPK̀R[[TQQJJKRSKaJUNTVKV\WKQIJK

bR\QJ\J]UT\K_Ŷ[ZTPK̀R[[TQQJJKSUR[KQIJKVLZJPQKRSK[V\V]J[J\QcKjJXJYRZ[J\QKRSK[V\V]J[J\QKT\K

LZRUQLKQIURM]IRMQKITLQRÛKR\KJkV[ZYJLKRSKQIJK_Ŷ[ZTPK̀R[[TQQJJKRSKaJUNTVKV\WKQIJKbR\QJ\J]UT\K

_Ŷ[ZTPK̀R[[TQQJJKeVLKWJST\JWKN̂KQITLKLPTJ\QTSTPKUJLJVUPIcKlQLKUJLMYQLKZRT\QKQRKQIJKSVPQKQIVQKWJ]UJJK

RSKWJXJYRZ[J\QKRSK[V\V]J[J\QKT\KLZRUQLKRSKQIJK_Ŷ[ZTPK̀R[[TQQJJKRSKaJUNTVKV\WKQIJKbR\QJ\J]UT\K

_Ŷ[ZTPK̀R[[TQQJJKeVLKPR\WTQTR\JWKN̂KYJ\]QIKRSKQIJTUK[J[NULITZKT\KQIJKl\QJU\VQTR\VYK_Ŷ[ZTPK

R̀[[TQQJJcKmJLTWJLKQITLgKTQKeVLKPR\STU[JWKQIVQKQIJKT\SYMJ\PJKRSKQJPI\RYR]TPVYgKJPR\R[TPKV\WK
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