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7!'P/VHOYLW\V KDOOLQWR MD RKMD XV MU WRIS/MSHURIF/DW NNRQB®YWWDPRPDLVHQ )LQDQVVLYDOYRQQDQ MD
$UYRSDSHULPDUNNLQD\KERVY DY Q WX OIDHHE® T +HOVLQNL 2\ Q V!!QW _ M! MD RKMHLWD
KDOOLQQRLQWLNRRGLQ UDSRUWRLQWLYDDWLPXNVLD .HVNR 2\M

HVLWW!! VHOYLW\NVHQ KDOOLWXNVHQ WRLPLQWDNHUWRPXNVHVWD

HULOOLVHQ! NBEH@®RPXWVRQIN!VLWHOW)\ .HVNR 2\M Q

KDOOLWXNVHQ WDUNDVWXVYDOLRNXQQDQ NRNRXNVHVVD

7!P! MD PXXW KDOOLQQRLQWLNRRGLQ PXNDDQ HVLWHWW!Y!W WLHGRW

VHN! \KWL,Q WLOLQS!!W,V KDOOLWXNVHQ WRLPLQWDNHUWRPXV MD

WLOLQWDUNDVWXVNHUWRPXV RYDW VDDWDYLOOD .HVNRQ

LQW HU Q HWHWINYRX LIO@ DM R L W W D M D

.HVNR 2\M 6.HVNR6 WDL 6\KWL,6 RQ VXRPDODLQHQ RVDNH\KWL,
MRQND MRKWRHOLQWHQ YDVWXXW MD YHOYROOLVXXGHW P!'UN\W\Y'!W
6XRPHVVD QRXGDWHWWDYDQ V!!QWHO\Q PXNDLVHVWL (PR\KWL,
.HVNR MD VHQ W\W!U\KWL, W PXRGRVWDYDW .HVNR NRQVHUQLQ
<KWL,Q NRWLSDLNND RQ +HOVLQNL

.HVNR QRXGDWWDD NXOORLQNLQ YRLPDVVD ROHYDD
$UYRSDSHULPDUNNLQD\KGLVW\V U\ Q KDOOLQQRLQWLNRRGLD

9IXRQQD RQ ROOKDM IRQRPRVYQWLNRRGL
MRQND NDLNNLD VXRVLWXNVLD .HVNR QRXGDWWDD
+DOOLQQRLQWLNRRGLW M D RYDW VDDWDYLOOD

LOQWHUQHWMIYXDQOGDL KDOOLQQRLQWLNRRGL

+DOOLQQRLQWLNRRGLQ OLVINVL .HVNRQ S!!W NVHQWHRVVD MD
KDOOLQQRLQQLVVD QRXGDWHWDDQ PXXQ PXDVVD 6XRPHQ
RVDNH\KWL,ODNLD PXLWD 6XRPHVVD MXONLVHVWL QRWHHUDWWXMD
\KWL,LW! NRVNHYLD ODNHMD MD V!!QQ,NVL! .HVNRQ
\KWL,M!UMHVW\VW! .HVNRQ KDOOLWXNVHQ MD VHQ YDOLRNXQWLHQ
W\, M!UMHVW\NVL! \KWL,Q SROLWLLNNRMD MD PXXWD VLV!LVW!
RKMHLVWXVWD VHN! (XURRSDQ
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. HVNR NRQVHUQLQ KDOOLQYWRRANPOUQLQRQRRLQWLPDOOL

RKMDXVM!UMHVWHOP! K

\OLQW] S|IW,VYDOWDD N}\WW YW \KW Osakkeenomistajat

\KWL,Q \KWL,NRNRXNVHVVD <KWL,Q RVDNNH HAQMRARLNAAKBMD WINTAA VARMENNUS- VALITSEE TEKEE EHDOTUKSIA YHTIOKOKOUKSELLE
YDOLWVHYDW YDUVLQDLVHVVD \KWL}NRN@XNVH\}(E}QTSW\“@WL,QKERTSPSHSEITWXNVHQ\/ AN
WLOLQWDUNDVWDMDQ MD NHVW!Y\\VUDSRYWREQOLOYBUYRHQWD

2VDNNHHQRPLVWDMLHQ QLPLW\VWRLP LN X Q Wilintarkestajsl H Hallitus Oni;"l't‘;:tf:;‘ﬂarﬂz“
\KWL,NRNRXNVHOOH HKGRWXNVHW K D QoW N-VHO—VHW H

OXNXPIWDMWLQQDVWD MD SDONLWVHP LV HReNRsW ysraportoinnin Tarkastusvaliokunta

7LOLQWDURQWWDNBODWHPD RVDNNHHQR P LV WHMItAQ

DVHWWDPDQDbWDUNDVWXVHOLPHQ} MD NAHVWIYWWUDSRUWRLQUQ Palkitsemisvaliokunta

YDUPHQWDMDOOD RVDNNHHQRPLVWDMLHQ DVHWWDPDQD

YDUPHQQXVHOLPHQ! \éz{’ng V' A RAPORTON

<KWL,Q KDOOLQQRVWD MD VHQ DVLDQPXNDLVHVWD M!UMH W:PI;J Pasjohtaja

KXROHKWLL \KWL,Q KDOOLWXV +DOOLWYNVHANN DA WRIINDYVWY

SDONLWVHPLVYDOLRNXQWD MRLGHQ V Sisdinen tarkastus ﬁQ—J CE— Konsernijohtoryhma
PXDVVD YDOPLVWHOOD \KWL,Q WDORXGHOOLVWD UDSRUWRLQWLD MD

NHVW!YWUDSRUWRLQWLD YDOYRQWDD MD SDONLWVHPLVWD NRVNHYDW |

DVLDW E P3ivittdistavarakauppa Faa;t::ﬁ:?li::\nkj:uppa 6% Autokauppa
+DOOLWXV QLPLWW|| \KWL,Q WRLPLWX\QNE?WLDM&RNI}%V%/&N:\WHWHQ NHVW!Y\W\WVUDSRUWRLQQLQ YDUPHQWDMD
.HVNRVVD QLPLW\VW]| SI/MRKWDMD .HVN M D RQ

YDKYLVWDPLQHQ KDOOLWXNVHQ M!VHQWH
WL VVi WXNHQDDQ .HVNRQ NRQVHUQLMEFWA YKo HQ \KWL, NRNRXV SLGHW!|Q WDARW X WYDISIDX GHVIW R SIWWIPLQHQ VHN \}
6LVILQHQ WDUNDVWXV YDVWDD ULLSSARHEVRERRYWE P2 0! DMDQNRKWD QIXWH Q! NRX Y OREBRXWD S|IWWIPLQHQ <O

WDUNDVWXVWRLPLQQDVWD MD UDSRUWRIS§HINKWRNRAVAHYINYEL ! vDUVLQDLVH@VKWER DIORNRREBHQMRY KDOOLWXV QLL

KDOOLWXNVHQ WDUNDVWXVYDOLRNXQQPQOWypowDDQ NXXOXYLD DVLRLWD RMIVWN F X XL OKQ WD NDVWDMD WDL RVDNNHI
KDOOLWXNVHQ M!VHQWHQ WLOLQWD UNKOW WD QNMPHQHVRVD NDLNLVWD RVDNN
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\OLP!!U!/LVHQ \KWL,NRNRXNVHQ SLW!PLVRQ WHUQAWORBWIRDLRQKP! VHN! S!!YDVWX)XQQ® HQHN QVW L O LMDV WRLWDNOQ QDQ M!VHQ]
N!VLWWHOHPLVW! YDUWHQ 2VDNNHHQRPLYWMDWQNXVRWRKNYEVVD 9DUVLQ MLEHY \WKWRLRENRIY D@ MY YMYULGHVW! -1V
\KWL NRNRXNVHHQ \KWL,Q LQWHUQHW YXRADDW LMDAQISDIM/ \WEMRQOWD S!!WWL MBDRDDDRWLIM RDVNRQ PDWNXVWXVV!IQQ, Q P
VKWL _NRNRXVNXWVX0OOD .RNRXVNXW VX MXONRVW NWHDBDQWD , \«KWL, NRNRXV P\ ,QVL KDOOLWXNVHQ M!VHQLOOH
S,UVVLWLHGRWWHHQD .RNRXVNXWVX MD BRULW LW W MRKMRDANYGIQH YDV WX XY LS B K® MOV KL P LN Q QDR BLIMMOHIQW MR ! RQ YI
DVLDNLUMDW PXNDDQ OXNLHQ KDOOLWCNONLQVM KB RWIXNSRHUWWLQ MD SDONLWYV KB DI ROXINYIHNDE MP} MHQLM!VHQLOO! RQ .+
\KWL NRNRXNVHOOH WRLPLWHWDDQ YLKLPOOYWXKQVMRORH MQMNNRBDONNLRLYVWDLWWNKPDNIL BWYWMQ VKHDRYOL WRANMHPQ QHQ M
HQQHQ \KWL NRNRXVWD RVDNNHHQRPLNWBRLNY!VYDWDWVQOKWKWL VOL O L QW DAJNV VWIDIJMIHNV B HUXVWHO OXW HKGRWXNVH!
LQW H U Q HNWHWINYRX LIO O H NHVW!Y\WUDSRUWRLQQLQ YDUPHQW D MDNW U WH \DW QNWHOQN/D \P XD LMBVWL QLPLW\V

NHVW!YWWWDUNDVWXV\KWHLYV, '"HORLWRWH 2\ Q S!'WWL PXXWRNVLVWD
<KWL, 00! RQ $ MD % RVDNHVDUMDW NMRKRWIND MKW D W WMARMANYWERQ/ HN! YDOWXXWWL KDOOLWXNVHQ
RVDNNHLGHQ WXRWWDPDQ !!QLP!!U!Q \8% KMWH!HPQ Q$3\RWR NG RPLHQ RVDNNHLGHG KDQWNVMHMHYWMD HVLWHOO! \KWL,NRNR
WXRWWDD \KWL_NRNRXNVHVVD N\PPHQRQD N H D®WIVWD %l RVDNKHMRLWXNVLVWD \RBIQOK W& NVGILQY ML § HQDMUNR B\W ® NV WIMH P L V
\KGHQ HQHQ t!QHVWHWW!HVV! \KW L< KW NRRMNWRXY NDQQDWWL NDLNNLD RV B NNDHPQ R WINODDMUBQHVLWHOO! \KWL,NRNR
SI'W_ NVHNVL WXOHH RVDNH\KWL,OD L Q QLXLIL\WHWRAIP ISNNQ @MQ, LWH KW D O L W X N V HIQD \KOVLLW X R N R 0 NN H/GIQNV WG KLY P | U NV L
VH HKGRWXV MRWD RQ NDQQDWWDQXW KGRVPRNY INDX LK B/XROBNMR XNVHQ S!!W, N WLIVOW LW IWMHHEOROVDHMDVHVQWHO O} \KWL,NRNR
DQQHWXLVWD !'!QLVW! 2VDNH\KWL,OD LS P\KWNLDMDICH & R MWHHHNOLE@D WK MW \WR NR XV S IKDQOLWXNVHQ M!VHQLNVL

DVLDW NXWHQ \KWL M!UMHVW\NVHQ PXXWWDPLQHQ WDL VXXQQDWWX + YDVWDWD \KWL,NRNRXNVHVVD RVDNNHHC
RVDNHDQWL RQ S{{WHWW Y| NDKGHQ NRQAPKRNMRH QRPLVWDMLHQ N\VA\P\NVLLQ QLPLW\VWRLPLNXQQDQ WHN
PIIUJHQHPPLVW 00} DQQHWXLVWD HQLYWi P WRNMEXN YHYPOL N X Q W D VHN!

HGXVWHWXLVWD RVDNNHLVWD 2VDNH\KWL,ODNL HGHOO\WW!! WLHWW\MHQ + HWVL! KDOOLWXNVHQ M!VHQWHQ VHXUDD
WDL NDLNNLHQ RVDNNHHQRPLVWDMLHQ §¥RVW XXV WD $NXQ1L

RVDNNHLVLLQ OLLWW\YL! RLNHXNVLD UDNRZWIEWDDQ WOL1$1 ILPLW\VWRLPLNXQWD WHNHH HKGRWXNVH

RVDNNHHQRPLVWDMDQ YHOYRLWWHLWD DLVIWER526 (66, -$ 7(+71917 QLLVW! QLPLW\VWRLPLNXQQDQ WHKW!YLN\
.HVNROOD RQ RVDNNHHQRPLVWDMLHQ R WND\\RWRUWP RNPAWX WLRADLQ MD .HVNRQ
<KWL,Q O!KW NRKWDQD RQ HWW! NDLNNRRWWR G RKORHOLWMX MYWIDQHVW ! . HVNRIQUXXXWHHPEOW \KWL ,NRNRXNVHQ DVLDOLV
M!VHQHW S!'MRKWDMD MD WLOLQWD URNDWNNMBQGRFILW VODWI®W QURHOOIUW NBNDL M!VHQW! MD .HVNRQ
\KWL,NRNRXNVHVVD <KWL,NRNRXNVHQKBQO®LMXNWHQ\EKWHWOMRKWDMD RQ QLHP\V.MRQWRAPNNXQQRMLMRWORDWQ QLPLW\VW
RVDNNHHQRPLVWDMLHQ Q!KWVYKIROOH LJYWHIQQ WD NXXH®DM®RPLVWDMLD HGXVWDSHHRVMMW@MHDOD VHQ W\, M!UMHVW\V RQ Y

NDKGHQ YLLNRQ NXOXHVVD \KWL,NR N RXINP/HPWDR L<NKHXLY, NRRN R K NO @R N D K G H O O DK RAL DMRIMRIQNR\PH. @ VB D!WD 9 DO O | ILPLW\
SI'W_ NVHW MXONLVWHWDDQ YLLS\P!WW RK®/HQONRWRXWVHONRDNBHRNLHQ RV DSIHGIX GW 8 WWKOR WWR DPWDOWWYHNVL NXQQHV \K!
S,UVVLWLHGRWWHHOOD ''QLVW! (XURFOHDU )LQODQG 2\ Q \0O0!SILRW W\ VRR DRNLINXADGDMOWWIQ RQUMHVW\V RQ \

PXNDDQ RQ VXXULQ YDUVLQDLVWD \KWNHNRIRRX VW D RIGHO WYL EKDOOLQQRLQWL R\
.HVNRQ YDUVLQDLQHQ \KWL,NRIKRWY B VEWWWXQQ S!LY!Q! 1LPLW\VWRLPLNXQ®MIPQ WNW\H R MWHQ X QWD
WRLPLWLORLVVD +HOVLQJLVV! <KWL,QVRDRODONBXKWL S!!\WRKWOMDHRDQPRXW\VWRLPLNXQQDQ WXOWXD
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26%..((120,67%-,(1 YLLGHOO! SURVHQWLOOD MD PXLGHE ISDOOINNRNEHQ MPVNROKMRNQ RQ WDUNDYV
1,0,7<672,0,.811$1 .2.2213%$12NRUYDXVSHUXVWHLGHQ VILO\PLVW! HQ QXM RKWD MR NRORVLSDONNLR H
-$72.0,17% NDQQDWWL NDLNNLD RVDNNHHQRPLVWDMXW®@BLPLW\VWRLPLNXQQDQ

.HVNRQ RVDNNHHQRPLVWDMLHQ QLPLWKMILRNRINRXNYBIQ MHWBKMMPL! HKGRWXKNWRNRXVSDONNLR KDOOLWXNVHQ MD VHQ
WLPLNDXGHOOIRYDW NRNRXNVHVWD HXURD NRNRXNVHOWD

2VDNNHHQRPQVRVLDWMUM@LPLNXQWD HKGRSXWKBIBI QWMMRNKRAD MDQ NRNRXVSDONNLR KDC
+ 3DXOL -DDNROD GLSORPLNDXSSLDV . NIRPYYILODDAVIHVOWR UWVWL, NRNRXNVHOORQHW W [HKWGROLWRKMNRXNMOHOWD 9DOLRNXC

QLPH!P!Q! YDOLWDDQ VHLWVHP!Q M!VHQW! 1LPLW\SWKRHIPQNREWD MHKG®MW WDROND HL ROH KDC
+ -RXNR 3,0,QHQ WRLPLWXVMRKWDMDHWWNNQXSSDNHXYRV \R PHUNRQRPL NIFRSPDISKXKHKHWUDMRKWMDIBQPDNVHWDDQ YDO
(O!'NHYDNXXWXV\KWL, ,OPDULVHQ QLRP¥ISODPWDHWHLGHQ PDLVWHUL -DQQLFDNRNRXKBDBNNLRQD NXLWHQNLQ HXU

+ (VD .LLVNLQHQ .HVNRQ KDOOLWXNYVHQ SXK PIHMFSKSWDMD(0%$ 3DXOL -DDNR O DR NPDX\ESDOWNMVRM. EBRVHWDDQ UDKDQD
WRKWRUL 3LLD .DUKX GLSORPLNDXSSLDAD PHIWNRQRPQ MXVHMDWHIQ! G!LY!UDKD PDN
7RLPLNXQWD YDOLWVL M!UMHVW!\W\PLMBE RNRXQ VHVIV® WRKWRUL RLNHXVWLHWPBI\GNDONVWWHLIQQ RS HM. PNRRUYDWDDQ . HV!
3DXOL -DDNRODQ SXKHHQMRKWDMDNV I5LVDDWROOLRQY VRILWDPXQWX XGHOOHHQ K DRODOL MX\NW KDV VG @L R XN D& X & MWV L
QLPLW\VWRLPLNXQQDQ SXKHHQMRKWDKDQ@DLW XNV H® MDHDQHNVL QLPLW\VWRLPLNXQWD HKGRWWDD WHNQLLNDQ
PLKLQ DVWL . NDXSSLDVOLLWWR U\ Q QIXRHIPDWRKWRQHQNDOSSDWLHWHLGHQ(GBOWVWRDLQ&NXW VXRMIEBDONNLRW HKGR)
WRLPLNXQQDQ SXKHHQMRKWDMDQD W RIOFILK & K SYR ADL\NNDRCS S+DO® OIRMXNVHQ Q\NIHVNRW2\ M | @ HEQ V\DW MPHWRMIDNNHLQD MD UD
3RNHOD OXXW QLPLW\VWRLPLNXQQDQ dMHOHW RQ@ ILYOPPWR IMDWRR@BPW HWW! K!Q HL RIOOHNNLRQ P!!U!VW! PDNVHWDDQ RVDNI
WRLPLNDXGHOOD NAWHWW!YLVV!bKDOOLWXNVHHQ PDNVHWDDQ UDKDQD <KWL, KDQNNLL RVD
OXRYXWWDD KDOOXVVDDQ ROHYLD RPLD R
3DXOL -DDNRODQ MD (VD .LLVNLVHQ KH QW INOY IWQ HBIRM \RY RIMP MN R QW D HK G R W WD B HDW N Q QDULPIH@OMD OXNXXQ <KWL, YDV
VHOYLW\NVHQ NRKGDVVD +DOOLWXV -ROAMIR RO RXNYHDOH KDOOLWXNVHQ M!XBQWHDQODXRWL PR &NNWRKLYGNQ D NXOXLVWD

NRXOXWXV .70 H0%$ WRLPLL WRLPLWXRMRKWWDWD QW D HYRIL® 'Q R H® SURVIOERYB®WEWDDPOXKBEQLWXNVHQ M!VHQLOOH
(O'NHYDNXXWXV\KWLPLORDWRRMYMBEQMBMONNLRLGHQ MD NXOXMHQ NRUY DXV SHURMLVDHIOOH Q QH VM PNRWNHYDQ RVDYXRVL
RYDW PLHKL! HQQDOODDQ (KGRWXV SDONNLRLNVL MEON{LOYNDHPQ W-RU MDAN B HUKY WHIUNVS!LY! Q!
NDXGHOOH RQ VHXUDDYD VHOODLVHQD DMDQNRKWDQD NXQ VH VRY]
1ILPLW\VWRLPLNXQWD NRNRRQWXL QHOM! NHUWDD YXRQQD PXNDDQ RQ PDKGROOLVWD +DOOLWXNVHQ
MD VHQ M!VHQHW RVDOOLVWXLYDW ND+tNNMDIO®LWKNRXQVEKRHHQMRKWDMD YXGMLBEDORNWXMD RV DHNHRWD HGHOOHHQ HQ
2VDNNHHQRPLVWDMLHQ QLPLW\VWRLPLNXQWD HKGHRXMWRD .HVNRQ RQ NXOXQXW NROPH YXRWWD WDL HQQHQ
YDUVLQDLVHOOH \KW K NGRINRXXNWIO® M & KQ WOIQWXNVHQ YDUDSXKHHQMRKWDMPD ®RWXSIVOINNDRRQ S!'WW\Q\W ULLSSXHGC
OXNXP!!U!NVL VHLWVHP!Q M!VHQW! MD KERORWXNVHQ M!HXQUIRD/L (VD DMDQNRKGLVWD RQ DLHPSL
.LLVNLVW! 3HWHU )DJHUQ!VL! -DQQLFD KDODHOUKRONPLDQ BLNVBIQ YXRVLSDONNLR HXURD
.DUKXD -XVVL 3HU!O!' MD 7LPR 5LWDNDO®LRDHXURD XXGHNVL 7RLPLNXQQDQ HKGRWXNVHW RQ MXONDLVV
M!VHQHNVL 3DXOL -DDNRODD 1LPLW\VWRLPLNXQWD HKGRWWL YDUVLQDLVHQ \KWL RMRINRWBVH Q M D

KDOOLWXNVHQ M|VHQWHQ YXRVLSDONNLRLGHQ NRURWWDPLVWD QRLQ YDUVLQDLVHQ \KWL RRINRWRVHQ



+DOOLWXYV

K

+DOOLWXNVHQ MIVHQHQ WRLPLNDXVL RQYNVLE GYARVL PLOWHIE HAW W !

WRLPLNDXVL DONDD YDDOLQ VXRULWWDQHHQ@ DKWH VNRNRX\NLY, N Q@ NHRWKNR/® V V D

+$//,78.6(1 .2.2 -$

72,0,.%$86,
.HVNRQ KDOOLWXNVHHQ NXXOXX \KWL , M/ UMHVW\NVHQ PXNDDQ

Y!KLQW!!Q YLLVL MD HQLQW!'Q NDKGHNVDQ M!VHQW!

<KWL,NRNRXV S!!WW!! KDOOLWXNVHQ M!VHQWHQ OXNXP!IU!Q

YDOLWVHH NDLNNL KDOOLWXNVHQ M!VHQHW MD S!'!WW!! KDOOLWXNVHQ
M!VHQWHQ SDONNLRLVWD 2VDNNHHQRPLVWDMLHQ QLPLW\VWRLPLNXQWD
WHNHH Q!LW! DVLRLWD NRVNHYDW HKGRWXNVHW \KWL NRNRXNVHOOH
+DOOLWXV YDOLWVHH NHVNXXGHVWDDQ SXKHHQMRKWDMDQ
MDbYDUDSXKHHQMRKWDMDQ

-t6(17(1
SIITWW\HV V!

+DOOLWXNVHQ NRNRRQSDQR
+DOOL

6\QW\P! WXNVHVOUMOLRNXQWD
1LPL YXRVL BXNXSXROL.RXOXWXV 3!!WRLPL YXRGHVMWIVHQ\\V
(VD .LLVNLQHQ SM OLHV <R PHUNRQRPXRNDNDXSSLDV
YDOLRNXQWD
3HWHU )DJHUQ!V OLHV 2LNHXVWLHWBOQ@LWXNVHQ SXKHHQMRRBWOMIDWZHPLVo
YSM NDQGLGDDWWHUPLWDJH $E
-DQQLFD )DJHUKROP 1DLQHQ .DXSSDWLHWHRLEHYXVMRKWDMD 6LJQHIMINBYWXVo
PDLVWHUL *\OOHQEHUJLQ V!IIWL, YDOLRNXQWD
3DXOL -DDNROD OLHV HO%S$ 5XRNDNDXSSLDV
3LLD .DUKX 1DLQHQ .DXSSDWLHWHIQHH@®DOLW OLLNHWRLPLTODWNDVWXVo
WRKWRUL DOXHHQ MRKWDMD OHWVRYDMLRNXQWD
-XVVL 3HU!O! OLHV OHUNRQRPL 5DXWDNDXSSLDV
7LPR 5LWDNDOOLR OLHV 7HNQLLNDQ W RMRKRWDMD 23 5\KP! 7DUNDVWXVo
RLNHXVWLHWHHOQ YDOLRNXQWD
PDLVWHUL 0%$
7RQL 3RNHOD OLHV HO%S$ 5XRNDNDXSSLDV

-DDNROD YDOLWWLLQ KDOOLWXNVHQ M{VHQHNVL
3RNHOD ROL KDOOLWXNVHQ M}VHQ DVWL

DONDHQ

SIIW\WW\| MD S|IWW\\ VHXUDDYDQ Y DU¥XD@DLLVHN VKWAIQ, NPNORXWNWVIH@ (VD

.LLVNLQH
)DJHUQ!V YDUDSXKHHQMRKWDMD -DQQLF
-DDNROD 3LLD .DUKX -XVVLb3HU!O! MD 7L
+DOOLWXNVHQ M!VHQWHQ WRLPLNDXVL S!!
SLGHWW!Y!Q YDUVLQDLVHQ \KWL,NRNRXNV
+DOOLWXNVHQ M!VHQLVW! PLHKL! RQ QRLQ
ODLQLWXW KDOOLWXNVHQ M!VHQHW -DDNF
7RQL 3RNHOD WRLPLYDW \KWL,Q KDOOLWX

HQQHQ YDUVLQDLVWD \KWL,NRNRXVWD

+DOOLWRWRRYSD@R HVLWHWW\ RKHLVHV\
WDXOXNRVVD

5,,3380%$7720886
+DOOLWXV DUYLRL M{VHQWHQV} ULLSSXPD

KDOOLQQRLQWLNRRGLQ VXRVLWXNVHQ P

3DONLWVHP|—VQVI|\'/IVHQ RQ YHOYROOLQHQ WRLPLWWDPDDQ

DUYLRLQWLD YDUWHQ WDUSHHOOLVHW WL

YDOLRNXQWD NOMNNL KDOOLWXNVHQ M{VHQHW RYDW XO

QRQ H[HFXWLYH GLUHFWRUYV

SM

+DOOLWXV WHNL YXRVLWWDLVHQ ULLSSXP
NRNRXNVHVVDD@GLLSSXPDWWRPXXVDUYLRI
SHUXVWHHOOD KDOOLWXV RQ NDWVRQXW

HQHPPLVW, RQ ULLSSXPDWWRPLD \KWL, VW

3DONLWVHPLV0DDNROD MD -XVVL 3HU|O} RQ DUYLRLWX H
YDOLRNXQWD \kKWwWL VW!

VLOO! NXQNLQ P!!UNVYDOWD\KW
.HVNRQ NDQVVD +DOOLWXNVHQ M!VHQHW
RWWDPDWWD DUYLRLWX ULLSSXPDWWRPLN
RVDNNHHQRPLVWDMLVWD -DDNROD RQ .H\
RVDNNHHQRPLVWDMDQ . NDXSSLDVOLLWR
SXKHHQMRKWDMD +DOOLWXNVHQ MD VHQ



K
WI\WW!Y'W KDOOLQQRLQWLNRRGLQ PXNDIMHWHVW\NVHQ PXNDLVHVWL KDOOLW SRV WW L WHWVHGRKHVM IV BXWWWDPLY MD NDQQ
ULLSSXPDWWRPXXVYDDWLPXNVHW NRQVHUQLQ NDQQDOWD WDORXGHOOLYV HYMUL DDV WHWRW P L RYDO G H GV LWDD LR S \
SHULDDWWHHOOLVHVWL PHUNLWW!Y'!W DHK®RL VW MMMMDWRVNWHERLPDVVDROHYD
+DOOLWXNVHQ M!VHQWHQ ULLSSXPDWWRRRXVHVQVH\KIDMOHOLWXY PXXQ PXDVVD SXLWWHLVVD MD VHXUDD M!UMHVWHOPLF

VHXUDDYDVVD WDXOXNRVVD
6WUDWHIJLVHW MD WDORXGHOOLVHW DYDORWUWWRLQWLLQ VHN}] WLOLQWDUNDVW XN

+DOOLWXNVHQ M!VHQWHQ ULLSSXPDWWRPXXYV NHVW!Y\WWUDSRUWRLQQLQ YDUPHQWDPLVH
+ SI'WW!! NRQVHUQLVWUDWHJILDVWD MD YDKYLVWDD
OHUNLWW!Y!VWWRLPLDODVWUDWHJLDW + N!'VLWWBOHM!NV\\ SXROL MD RVDYXRVLN

RVDNNHHQO - YyDKYLVWDD NRQVHUQLQ EXGMHWLQ MDWH VW HNS/HWLRVXNDIBDQ OMRNLND KDOOLV
<KWL,VW!RPLVWDMDVWD Q QLQ Q QRSGYW, NS/ Q R

ULLSSXPDWRGSXPDWRQ VLVIOW]Y W LQYHVWRLQWLVXXQQLWHOWRROPLQWDNHUWRPXNVHW VLVI{OW|HQ NH

(VD .LLVNLQHQ SM (L \0oO! + N'VLWWHOHH NRQVHUQLQ PHUNLWW!YL®PIGRMWHW @D W! NRVNHYDW S, UVVLW
3HWHU )DJHUQ}V YSMOO] oo} HS!YDUPXXVWHNLM!W - VHXUDD MD DUYLRL .HVNRQ WDORXGHOO
-DQQLFD )DJHUKROP.\OO; OO + SI'WW!! VWUDWHJILVHVWL WDL WDORXGHMDON D WWWN VHQ N HW WNHMW Y \\WUDSRUW
SbXxOL -DDNROD (L (L \WNVLWW!LVLVW! LQYHVWRLQQHLVWD \WHNVW RAWRIDWSRD W R L\@@HL WU JPHQWDP L\
SLLD .DUKX 00, \00, WDL M!UMHVWHO\LVW! VHN! YDVW XXV LUDRSRRINKR/LYWIDM ! UMHVWHOP ! !

"XVVL 3HU,0; ( 100, + VHXUDD .HVNR NRQVHUQLQ WDORXG HOWHXWDD WK &/D QI MW DQWD UNDVWXVWD ML
7LPR 5LWDNDOOLR .\0O0} \NOO;

.LLVNLVHQ -DDNRODQ MD 3HU!O!Q NXQNLQ p;:u;\v%%m%&‘(%,\(&"o'«,%B%QW‘M\AVD YDUPHQWDPLVWD

VRSLPXV .HVNR 2\M Q NDQVVD + YDVWDD RVDNDVDUYRQ NHKLWW\PLVHWHXMDDKMWONNVUYLRL .HVNRQ VLV!LVHQ YD
01 KD DO W XNYHG Sxk i amR woMD o PN RRTEQRPR'ER o LWL RRB R R WDUNDVWXNVHQ MD ULVNLHQKDOOLQWD!

OLLWW\HQ WDORXGHOOLVHHQ UDSRUWRL
$2UJDQLVDDWLR MD KHQNLO,VW DVLDW NHVW ;] YWUDSRUWRLQWLLQ MD NHVW];Y\\

-$ 7<"-15-(67<.6(1 .(6.(,6(671 | Lo TDURHQWDEEVHHMQ
6 61//°67+ + QLPLWW!' MD HURWWDD \KWL,Q S!'MRKMW UMD HIOWHNKD\OKIQMONVHQ WDUNDVW X\

HVNRQ KDOOLWXV KXROHKWLL \KWL,Q K% BT QWRVNVID W BMMERWRTPY YiHBKD MIH S LWWR K QU RNVHW WLOLQWDUNDVWS
DVLDQPXNDLVHVWD M{UMHVW!PLVHVW] PHOOME XY YHUDRUN PuR X WP WD ORNEWE QLWL Y IVDRIWRX QW IWDDPR QWD P LVH
HVNRQ NLUMDOSLGRQ MD YDUDLOKRLGRG NoW YRS H ) RYWDDYDW SHW NVHW PEKGRODYHMAQVELWIRKWOBPYDYRLQ WLOL
DVLDQPXNDLVHVWL M!UMHVWHWW)\ +D 0 d WY KR VIR YR b oxw NHVWIYWVUDSRUWRLQWLYDUPHQWDPLQH
NLUMDOOLVHQ W\,M!UMHVW\NVHQ KD OO LW WHEP WNAWEETWRWMPRR L EBKYD YOUUDDWRHQQLQ OXRWHWWDYXXWWD VHN
SHULDDWWHLVWD NRNRXVNI\W!QO vw! WRQVHUQLMRKWRU\KPIQ MIVHQWHQ QLERRONWMID WHOGRWDUNDVWXVWD MD
SI/W,NVHQWHNRPHQHWWHO\WW! 9XRQQD> PO NNPFIMF LY PHM O BRFHK GHOOLVHWHWHXWWQRWDERUWRLQWLYDUPHQWDPLVW
YDOLRNWOWWHOL! MD Ws | MYUwHWMNLVG H G LWAY yinNRMN HLVHVWE NRQVHUQLUDNHQWHMQDVD MD

YDVWDDPDDQ NHVW!Y\WUDSRUWRLQWLD VYRYRLYBBWLRVWD ¥ VHXUDD MD DUYLRL \KWL,Q WLOLQWDUNE
N I I I
VIIQWHO\PXXWRVWHQ YDDWLPXNVLD * YPUPLVWDD MRKWDPLVM{UMHVWHOP!Q MHRAVP XM XXBHER MW RIDEOMRR RDQP HQW D MD.

+ SI'WW!! MRKGRQ YDOWXXWXVV!!QQ ,NVHWLW\LVHVWL WLOLQWDUNDVWDMDQ MD

.89%$86 +%$//,78.6(1 72,0,11%$67
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YDUPHQWDMDQ .HVNROOH WDUMRDP LHHD RXQOGHID 8KV®D !!QWHQ PHQQHVV! WRRRQDJBKRWG O LWW D IR® WHXILUEDVQIm XW \OHLV\
WLOLQWDUNDVWXVSDOYHOXMHQ MD BPHYWOYODVUDSRUWRLQQLQ LQIODDWLRWD NRUNRWLODQQHWWD MD JF
YDUPHQWDPLVHHQ OLLWW\YLHQ SDOYHOXMHQ K\Y|NV\WW Y\\WW, MIQQLWWHLW, VHN] DUYLRLQXW QLLGHQ Y|
* WHNHH \KWL NRNRXNVHOOH HKGRWXNGHW, W& Oa QW FWNDV W P i DY %D 1M Dp U\KP!Q P\\QWLLQ MD WXORNVHHQ +DOOLW
NHVW|YWUDSRUWRLQQLQ YDUPHQWDMRY@D KDOOLWXV NRNRRQWXL \NVLWRXDWDD S|LNHWWND\DLVW,; VWUDWHJILDDQ MD
+ NJZVLWWHOHH .HVNRQ YXRVLUDSRUW LD @&/O®OIUW X WWHXY NRW R XRWLQY/ VD N|]VLWHOTH RV NDQWQD QPDONDDMNBX®EDPDUNNLQRLOOD
SI!'MRKWDMDQ NDWVDXV DMDQNRKWDLBRY\V®B YN AYVNHLWWKW OB WORE WD VHNPHUJIDI
OXXW WHKW!Y!'W KDOOLWXNVHQ WDUNDVWXVYDOLRNXQ@DQ@HWHENE QL WBPE \6YQ RIVRNDXFLYBIY WD P
SXKHHQMRKWDMLHQ UDSRUWLW KD O O LNDXXN\EHDGG DNLRNNNRDXNQAY B VWS RIIOQVG B HVLWW } S|LY L)Y
+ WHNHH KDOOLWXNVHQ HKGRWXNVHWW\B®/ILRNKQRXNMOHORKMRXNVLVWD 7L 0L QWOUPN.IN WDHID GHR/IIVWW!L LKNONYDIN HFOWNKQIV B H Q  (
HVLPHUNLNVL RVLQJRQMDRVWD VHN!KRO\OIONNMXNHD DEWH UMD Q YXRGHVVD WRYHY S RW QNOHLQY WPV LYWW HBIYQ MRXNNRNLU
KDQNLQWDYDOWXXWXNVLVWD \KWH\GHVV| OLLNNHHVHHQODVNXVWD VHN} .HVNRQ MD
+ VHXUDD MD DUYLRL PLWHQ \KWL,Q MD VHQ O!KLSLLULQ NHVNHQ , QYHVWRLQWLSDQNLQ 1,% Y'!'OLVHVW! YD\
WHKW]Y|W VRSLPXNVHW MD PXXW RLNBROWWXFHRQWIXRBADW|VLWHOO\W DLAHPISQBWVMRBXRYXNNGVWD /LVINVL KDOOLWXV
YDDWLPXNVHW WDYDQRPDLVHHQ WRLMDWDD® @/ DNARYXEADWHWYWE MDSRUWLW\KDY IVNRUBRGQ X WONR\QVYVMUV\PLEAEQ ODKMRLW X\
PDUNNLQDHKGRLVWD UDKRLWXVWLODQQHWWD K\Y!NV\Q\W PXXWLIHVOWS B DRRMWVH@Y MMW®R LOQLQMWMW\YLHQ R\
+ YDKYLVWDD .HVNRQ DUYRW VHXUDQQXW NRQVHUQLWDVRLVWHQ K DSHNNMMEBIRL M MNAV) Bl WLRORX/FBOMDBINLRSHULDD
+ K\YI]NV\\ . &RGH Rl &RQGXFW WRLPLQEWDRKVMHNWVRMD YPARWLNDWVDXNVHW S XROIL YA R MWNANWDDWW DOXNGVHHA MCRGH RI &RQGXF
NRQVHUQLHQ SROLWLLNDW NXWHQ UNDLKARLMSY W NNIY FVQ WRILINY X\DSOROCLIWWWKN WHD@ WRQ ¥ HQW DO U MYRRKHNW \HQ KDO@H Q QRLQWL S
VHN}] ULVNLHQKDOOLQWDSROLWLLNDQLLGHQ MXONLVWDPLVWD VHQ YDOLRNXQWLHQ S|LYLWHW\W W\ M]UM
+ K\YINV\\ KDOOLWXNVHQ PRQLPXRWRLVXXWWD NRVNHYDW
SHULDDWWHHW
' zﬁ\c’;":\?v?LC@LIVOWDDNf\f’f’v‘v’;‘("jLvav'v*lov‘ngF\*N"l@tH\jc\}le‘Oslﬁﬁﬁ@hVV‘RAE’)"%PXW%‘{%NXQWLHQ M!VHQWHQ RVDOOLVWXPLQHQ KL
i i 2VDOOLVWXPLQHQ
+DOOLQQRLQWLNRRGLVVD DVHWHWXLVWD WHKW!YLVW!
7DUNDVWXVDONLWVHPLYV
9DOLRNXQWDM!VHQ\\V +DOOLWXV YDOLRNXQWWDDOLRNXQWD
.HVNRQ KDOOLWXNVHQ WHKW, Y Q] RQ HGLVWVNIHHHORAMMD VHRQONLWVHPLVYDOLRNXQWD SM
NDLNNLHQ RVDNNHHQRPLVWDMLHQ HWXBWHD QmIHW X NV QMM | & Bl QMW FHPL\WWY DOLRNXQWD YSM
HGXVWD \KWL,VV}] KHLW| M{VHQHNVL HKERWNWD QFjHWORYD KRMBUNDVWXVYDOLRNXQWD SM
+DOOLWXNVHQ MIVHQ RQ HVWHHOOLQH4» RIMDPONKWXPDDQ KRA®HWXNVHQ
MIVHQHQ LWVHQV] PXNDDQ OXNLHQ K{®@H® DUKX 7DUNDVWXVYDOLRNXQWD
P!IJUI\VYDOWD\KWHLV,QV}| MD \KWL,Q YQkWVH£i06LDQ NIVLWWHOWQ
TIQHVW\VWLODQWHHVVD KDOOLWXNVHQRSIWNUBN VL WX Oy

HQHPPLVW,Q PLHOLSLGH MD WDVDWLORGWHLWHR oo oWrNVHNYEG WKW WBbLrRNXQWD YsMm
PLHOLSLGH MRWD SXKHHQMRKWDMD RQ NDQQDWWDQXW 3DONLWVHPLVYDOLRNXQWD




K

+DOOLWXV RQ QLPLWW |Q\W .HVNRQ UDN&Q}I\{I?FSL\GI—(Q MD WDORWHNQLLNDQ SHUXVWXHQ KHLG|Q DQVLRLKLQVD +DOOL'

NDXSDQ XXGHNVL WRLPLDODMRKWDMD YL . 7036072 488MHR /.7 .. .. $ PRQLPXRWRLVXXGHQ NDQQDOWD NHVNHLV
DONDHQ .LLVNL RQ WRLPLQXW NAR@WLIPYEAWRRKWRY\KE® ' ROHQQDLQHQ RVME! VHNQWRKQPMRHWXWNVXW ! MD NXOWWXXULWD)
M!VHQHQ! DONDHQ +DOOLWXV RHQNRQWIW QDW B XIWRWDX SIDY R LW W H L GBIRP D BVILYDXOA @Y 1D © LR/AADID RIDQK\Y M VLPHUNLN VL
YW WRLPLDODMRKWDMDNVL MD NRQV HDEILORKNRR QW PDQ. MYWIRYM BV DD LW X BV HQHRRRLLPPDQRIDROLOAXXNW WD MD NXOWW X X U
-RKDQQD $0LQ DONDHQ +!QHW QURP\LNHHWDWIL 56 LDDOD RNDEK\ Q/LV!IOW\Y ! WWIRRG DQWRRDH QA NUG RGP Q’HN! NDQVDOOL
WRLPLDODMRKWDMDNVL DONDH QPR ® LPXRWRIHNGRWWREGMWNVLLNNDDQ 0RQURNRSWRIVIXKDISROR I/ MLXNDNYDWR HVNRQ OL
M D NXYDWWX WDYRLWWHHW PRQLPXRWRLWDXBBIQG\WR RW HXWIWIDPLVHMMRQ NDQQDOWD
KDOOLWXNVHQ WRLPLQQDVVD MD NRNRP@IDLQRMID\, VNHQWHO\Q +DOOLWXNVHQ

7DUNDVWXVYDOLRNXQQDQ SXKHHQMRKWDMD RQ UDSRUWRLQXW ULLWW!Y!VWL DLNDD KDOOLWXVW\ VNHQW

KDOOLWXNVHOOH YDOLRNXQQDVVD N!ViWHO W\ W KWW MOV MRSRR WRD QWD D L GWIOLWXNVHQ M{VHQHOOH VXRVLWHOODD
NRVNHYDQ V!!QWHO\Q &65' (8 Q &RUSRKW W, K 'BXWRWONNI/ELQ®D PWNDDQ .HVNRQ KDOOLWXNMHH@YWHAWHED \OLPP!Q MRKGRC

5HSRUWLQJ 'LUHFWLYH W{}\W|QW, QSDQRVYWIDNIHWNRRYDNVL YXRVL VLWHQ MXW W WHR/IWPLL NDIRXWH.HVDNVDXD. W\DID OK\@ L, LV V|
VXRULWWDQHHQ \KWL NRNRXNVHQ S!'W\WW\! MD S!'WW\\ VHXUDDYDQ
+DOORWXAKRULWWDQXW KDOOLWXNVHQY WRYPQROWHQOMEWL NRNRXNVHQ S!'WW\HWVNR Q. HWINYRRL W VGG QD XRIY MHDQV DSDLQRLQ'
W\, VNHQWHO\WDSRMHQ LWVHDUYLRLQQXXOKXYWKRAIQ,WMEUMRW WXNWHVOWRXIPD D Q K KOAQWA XY NRNRIRQSDM@PRVVD +DOOLWXVNR
KDOOLWXNVHQ SXKHHQMRKWDMDQ MD KQDQWWRNVHQCGNXY BRQ MNWIHNGIQWV! 5L LNRMIFYP XADVOED MM XY M DVGNODAHOQ. VHVWD HWW ! |
NHVNHQ SLGHW\LQ NHVNXVWHOXLQ HQP!DO'WDGWXOFQMDHO WIXXQLW XVNRNRR QSDQR ¥ WRIQPLIFXERIMWRALEY X XIVAWILW XVNRNRRQS
DVLDOLVWDDQ SHUXVWXHQ +DOOLWXNMMD® MW B QHM IKUDYOLGRLLW B MV PIRXIQ |V H Q W\ ROSH MW IRO\OG®HRR @IDDRVDRLY WIDQMQ PRQLPXRW
PXDVVD \KWL,Q VWUDWHJLDD KDOOLWWNBGH®@ \MD WH @ R DVOLLIRINX QY LKIOO O L W X N\DHOIOOOLW R M M WWHWDXW X OHH ROOD M {VHQL} M
W\, VNHQWHO\WDSRMD VHN| NRNRRQSDQRIDCS BDOPDMMKNARRYXWRHLB HD O\W\NVHW W \MWDAXX\YDW DODVWD VHN] VIY,OOLVW| NDXSSL
KDOOLWXNVHQ SXKHHQMRKWDMDQ VHQ M{VHQWHQ MD \KWL,Q MRKGRQ WXQWHPXVWD 6
VXRULXWXPLVWD WHKW]YLVW|Q UD S RADNROLQWKINDY HOL WINY HQ K VOYODLQIWADID R DKWL , NRNRXNVHVVD
MRKGRQ VHXUDDMDVXXQQLWWHOXD /LWQMNWIP ILWW SO UAY, INRALQQ LADMIDO LW XV Y D O I3WR @ H W INLHWANDX R Q@ HW XACDNDMWAW KR WM RQ W W D MHD
NIVLWHOWLLQ PXXQ PXDVVD HGHOO\W\SWKH HQ WIRIK VADIMD® WM DRYD UD S X KHH Q M RKD/OIN. D) Q AKIDIDVOL WK NOH Y MRRNRQLPXRWRLV,
WHKRNNDDOOH K\, G\QW|PLVHOOH <KWWRDINIHWKGHNVL .HVNRVVD QRXGDWHWDDNNKBQBPWXWDNQHQ QLPLW\VWRLPLNXC
DUYLRLQWLNHVNXVWHOXMHQ WXORNYV INRWNR RIQ\GLD/QHROWNLR QNKILY O QL MWKKGIR/''W RN VHRRYL G RRWRHU XX VOROLWLLNND KXRPLRRQ
MRXOXNXXQ NRNRXNVHVVD <KWHHQYHGRQ QWY|INMR\K\DID AVWXNMHQRPLVWDM IYBDQ \QLPDMWAN Q/RH AKMXOMNRXNVHOOH HKG
NXNLQ M!VHQ VDL KHQNLO ,NRKWDLVHQYSDE®DXW WGHKD \ KWW HHRNRKWRHO OH H KIGIROVOINAXNW K Q DD LWHXQN. W MVQ
DUYLRLQQLQ WXORNVLVWD WRLPLWHWW]MHQ PHY SOODNNNHRQR? L WHDNMMWDQUYLWWDHVVD OXNXP}JUINVL MD
QLPLW\VWRLPLNXQQDQ N}\WW, Q KDOOLWXNVHQ M{VHQLNVL 021,08272,688632/,7,,.%1
727(8780,1(1 98211%

+DOOLWXNVHQ NRNRRQSDQRQ VODXYRIDWWHMODN\KWL, NBERWXQHVI/DO LW X
.HVNRQ KDOOLWXVNRNRRQSDQRQ WXOMHVWEWHL N/MNRRXE\ N DVNMRE XM\ODX W X VWD XV W

WXOHYDD OLLNHWRLPLQWDD +DOOLWXNDHDP IMJWRORND Y LPRUHPWRYRLVLD MD PR(
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KDOOLWXNVHQ M!VHQHOO! RQ NDXSDQ D OV INRWDHHW XWRILP LWBIWDDQ KDOOLWXNWHQLIQWBQND QW DWLING RDVW DL NHVW!Y\\V
KDOOLWXNVHQ VHLWVHP!VW! M!VHQH VWD OIIDRNHIWS H®Y RLR HRIID WQD MD W\, VNHQNWBYWDIDSRMD DUYLRLGDDQ
WRLPLD . UXRNDNDXSSLDDQD MD \KG H & D QUDDWSONDXYS RULEINA W \KWH\GHVV! Y XRMLWWWHOHH WLOLQWDUNDVWXVNHUWRP
8VHDOOD KDOOLWXNVHQ M!VHQHOO! RQ NRNHPXVWD P\ V WLOLQWDUNDVWXVS \W!NLUMDQ MD WLOI
NDQVDLQY!OLVHVW!] \ULW\VWRLPLQQD VMDY N D/ON W X NHQ LVFHN W DHP DV W | HVLWW!P!W UDSRUWLW

MIVHQHVW,] NDNVL RQ QDLVLD HOL Y |KHPEPOQWCK YW EUWXQL YDUVLQR | /MDH\E WLNNRINRWNOH® NHVW | YWWUDSRUWRLQQLQ
VXNXSXROHQ HGXVWXV KDOOLWXNVHVSDVWR® PRLQ M|UMBOWNWXNMHNRNRXNVHWHUWRPXNVHQ MD PDKGROOLVHW PXXW

M!VHQHW RYDW L!OW!!Q Y X RW L D LWDD WND KW ®DY. VXINRNDQQ | PVH GIYWHH@ LNV L VHIXO DN DWW R DO 6 LMWK P !'W UDSRUWLW
KHQNLO ,WLHWRMHQ NXYDXV WDXOXNRMWHQ@HMOOLWXNVHQ + HVLWW!! KDOOLWXNVHOOH WXORNVHW W
NRNRRQSDQRG NHVW!YWUDSRUWRLQWLYDUPHQWDPLVH
+ -DQQLFD )DJHUKROP SM PLOO! WDYRLQ WLOLQWDUNDVWXV MD
+$//,78.6(1 9%$/,2.811%$7 + 7LPR 5LWDNDOOLR YSM NHVW!Y\WUDSRUWRLQWLYDUPHQWDPLQH
.HVNRQ KDOOLWXV RQ SHUXVWDQXW WRBPLQWDQKY WXHNVL MD UDSRUWRLQQLQ OXRWHWWDYXXWWD VHN
KDOOLWXNVHQ YDVWXXOOH NXXOXYLHQ DVLRLGHQ YDOPLVWHOXD YDUWHQ YDOLRNXQQDQ URROLVWD WLOLQWDUND\
WDUNDVWXVYDOLRNXQQDQ MD SDONLWMWHWPIMYHOL RNYHRD @ XNDLVHVWL WDUNDNHVYMY DU URSROWRLQWLYDUPHQWDPLVW
. XPSDDQNLQ YDOLRNXQWDDQ NXXOXX NROPH KDOOLWXNVHQ DLNDQD
M!VHQW! +DOOLWXV RQ YDOLQQXW K DDDQRXMNVOIQLIQH@ QW S RUYDRLIGY/QID VWHY W NHVNPBSRHORHQWW IM DR ®RKGHR® NDQVVD |
SI'WW!QHHQ YDUVLQDLVHQSKWLWNRINRSNRNEVVLW UDSRUWRLQQLVWD NHVW!Y\W\WUDSRUWRL
YDOLRNXQWLHQ SXKHHQMRKWDMDW YDUDSXKHHQMRKWDMDW MD M!VHQHW Q!N\PLVW! MD HQQXVWHS!LYLW\NVLVW!
NHVNXXGHVWDDQ + VHXUDD .HVNR NRQVHUQLQ WDORXGH ODWPWDWWHOHH @ KRMLIV XDV HQ KDOOLWXN
UDKRLWXVWLODQQHWWD SXROLYXRWLVNDWVDXVWHQ MD WLOLQS!

OROHPSLHQ YDOLRNXQWLHQ NDLNNL ME:/WIQHWD R YWDDW DWLYLLSRSLX PHDWWWWR R PWD O R X G H CPOXIND/DE MXNLHQ KDOOLWXNVHQ WRLPLQ\
\KWL,Q PHUNLWW!YLVW! RVDNNHHQRPLVWBWWWNYD/UDSRUWRLQQLQ UDSRUW R L QNH\MY UYA HWUIADESARRJIW RADONDLIQW L H G R W
7DUNDVWXVYDOLRNXQQDQ NDLNNL M!VHOMNWLRQDWLOLIQSIXNP DWWRRUWRLQQLGQ MDVNWWHIYMN VIOWR QVRRQQLQWR MD RKM
P\.V \KWL_,VW! (QHPPLVW, SDONLWVHPL\SYIRVHRN¥HMIDQ M!VHQLVW! DQQHWWDYDQ VHOYLW\NVHQ
RQ ULLSSXPDWWRPLD \KWL,VW! 9DOLRNXEBQWIDM MB & I WH\IMY WDHMWKG HOOLVHVVD UDSRUWRLQQLVVD MD
RQ RWHWWX KXRPLRRQ N\WHLVHQ YDOLRWXQQINOWIDERUWRRDQHLYY®W VHN! GLILAMOIDWDRLYNIVHDMD MD NHVW!Y\WUDSRUW
SIWHY\WVYDDWLPXNVHW UDSRUWRLPLVHVVD MD NHVW!Y\\WUDSRUWRLQWLVWDQGDUGLHQ

PXNDLVHVWL UDSRUWRLWDYLHQ WLHWRN®DODW XD DVWDRIL WKWYDPQ WLOLQWDUNE
9DOLRNXQQLOOD HL ROH LWVHQ!LVW! S$'!WA XD WD DL W' D\W B LK/MO OLMOXQ W D U N DWW X WWWD\MDDSRUWRLQQLQ YDUPHQWDMD:
WHNHH S!!'W NVHW YDOLRNXQWLHQ Y DO PNLWWHQX\Y SRKRMDORWI) QHO0 9D WKNQ W D PHWMMW\LVHVWL WLOLQWDUNDVWDMDQ MD
RQ YDKYLVWDQXW YDOLRNXQQLOOH N LUNIDDONXN WM WOWH MY D MWVWWNMHWD WLOLQWDENDQWDXNWHVADNROOH WDUMRDPLHQ
YDOLRNXQWLHQ WHKW!YLVW! MD WRLPLQWD %H Y\ P D VS\RHLW R/IDQ @ DD Y DN PGIQIMD PW VE VY Y DMADNP X YWXREQOYHOXMHQ MD NHV
SXKHHQMRKWDMD UDSRUWRL YDOLRNXQ®DQLWRNXQQO YD OLHKRKW XQBIQ RVDOWD HWLIDWOAH QW O P HY.N W@ OVLRWYWHQ SDOYHO
NRNRXVWD VHXUDDYDVVD KDOOLWXNVHQ NRNRXNVHVVD 9DOLRNXQWLHQ



K
+ MIUMHVW!' WLOLQWDUNDVWDMDQ M D OB VWWWYH KWWY SRUWRLQQLQ WI\W!QW, QSDQRRQ OLLWW\YL! WRLPHQSL\
YDUPHQWDMDQ YDOLQWDPHQHWWHO\ MD Q!LGHQ NLOSDLOXWWDPLVHQ MD WI\W!QW, QSDQRRQ OLLWW\YL! ULVNHM
WDUSHHOOLVLQ Y!OLDMRLQ VHN! DQW INDVKVOWCHOWHHN VIERGH RX RRIQ/GKNFWH QV RALIP W I DADVR X WIHDHOAL RINDX BXOW® NXXGHVWD NRN
WLOLQWDUNDVWDMDVWD MD NHVW!Y\\ WWHISW UWIRQ X KOHL D HHIDWDH K XWOMDNADMDN RQVHUQLQ SROLWLLNDW HQQHQ
MD Q!LGHQ SDONLWVHPLVHVWD QLLGHQ K\Y!NV\PLVW! KDOOLWXNVHVYDOLRNXYMDWHOL NRQVHUQLQ XONRLVHQ
+ YDOPLVWHOHH MD N!VLWWHOHH KDO® LWX N WQQWDDUINIRAKX QMDD HULVNLHQKDO Ol
6LVILQHQ YDOYRQWD VLV!LQHQ WDUNDVQXWDIDW IPKNKIW QKIKOWJ Y QWP HN! YDOVRNXGRPYORLDWQIFRQ MD HWKLFV UDSRUWLW
PXNDLVHVWL PXXW YDOLRNXQQDQ W WIDW RULW QQMDHYD WWBOIMNLW\NVHQ KDOOLQWR
+ VHXUDD MD DUYLRL .HVNRQ VLV!LVHQ OROWRQQMQWDINSHHMBQLVHW WHKW!Y/W!NVL YDOLRNXQWD N!VLWWHOL \KWL,Q L
WDUNDVWXNVHQ MD ULVNLHQKDOOLQWDM!UMHVWHOPLHQ WHKRNNXXWWD MD YDNXXWXNVLLQ OLLWW\Y!W UDSRUWLW
+ KVY!NV\\ \KWL,Q VLV!LVHQ WDUND VW ONXRH® BV RULIPU K DWDRXKWMTHIL RINDX QWD N R NVR R @ MDMWNRXADLON RN W@WD NHVNLWW\L HUL
DUYLRL VHQ PXXWRVWDUSHHW YXRV I6WQ DM HRWHDVO ! VRRRORLS/HRV HQWW L KDO VRINXYXXDIMH N@ N RE NOLLIW D RRNGHK L W\N V H F
WDUNDVWXVVXXQQLWHOPDQ EXGMHWLQ 1DOLRWXOQLOLQ VRINRXNGHQVD NRQWBO® XY NHKQ XNV MIDQ JHRSROLLWWLVLLQ
ROHQQDLVHW PXXWRNVHW UDKRLWXVMRKWDMD WDORXVMRKWDM N\ BHWWX/UHYWDNG OX I X X BV VAN R NWHHN WD, LMK Q O L
+ N!'VLWWHOHH VLV!LVW! WDUND VW XV WDL VL \HNLK-DACKDLGALBOWMIID Y DVW DD YD MR®WMINVHIWRHRE @WNUDVNRLKW® MDUNDVWXVY
N\EHUWXUYDOOLVXXWWD UDKRLWXVWDVWXXGRMMNKX G HY BNDX X BAKWN B DIY M B R KNVFDQWMH U Q B@ UM R LIWOHD W PQUN, D\VDW X N VWQ W D
PXLWD YDOLRNXQQDQ WHKW!YLLQ N XIDXW X K DDOVX_HRLLWMADD TOLRD/NKDHY DR DY QDMK HQNLO , UHVXUVVLW MD EMNGMHMLQ YXRGH
UDSRUWLW NHVW!Y\W\WUDSRUWRLQQLQ YDUPHQWDMDDRXDWWXVOD®DRNLRYWQDLWWHOL OLL
NRNRXNVLVVD MD KH HVLWW!Y!W W D UNDINMRQDOHEKQ@X. WHID\PWY Q X DWHID WXORNVHW
/DNLHQ MD P!!UNVWHQ QRXGDWWDPLQW®S&RMIDLOQFMWDUNDVWXVYDOLRNXQQODMONRNRXNVHOOH WHKW!Y!! HKGRWXVWE
KDOOLWXNVHOOH VXRVLWXNVHQ WLOLQWD
+ VHXUDD MD DUYLRL PLWHQ \KWL,Q MIXREBQDHINDLQDLYD @ HRNXQWD N!VLWWHKIOLWRQVHDQRQ WRLARX GH VU K MW@W D MD V
WHKW!Y!W VRSLPXNVHW MD PXXW R LNHLOWDVQRHVHWDW RVWHY W UDSRUWLW PSDNONLQV QN RLWQVWD 9DOLRNXQWD VHXUDYV
YDDWLPXNVHW WDYDQRPDLVHHQ W R LWPIL@QMOSD QV N\KW DK ® R WHAVNAHID MBS X R O L Y X RM DNNDRWAWD! X N\WHI@ SFOUWRLQQLQ YDUPHQWDM
PDUNNLQDHKGRLVWD RVDYXRVLNDWVDXNVHW VHN! HQQXVW S ROL WHMNY HPW LNGBI G WLIMDW W D UND VW X V\KW H
+ VHXUDD MD DUYLRL .HVNRQ KDOOLWXNVHOOH VXRVLWXNVHQVD NDWRDRNVWWQPMD PXLWD OLV!SDOYHOXLWD 7
YDDWLPXNVHQPXNDLVXXVM!UMHVW HGPLQLQBW W DWW XMGARWMWB HQ N!VLWWHOWMIOLWXNVHQ K\Y!NVIWW!Y!NVL YDOLRNXC
WHKRNNXXWWD MD N!'VLWWHOHH YDOLRNXQQDOOH WRLPLWHWXW UDSRUWLW\ M!UMHVW\NVHQ
+ YDOYRR HWW! \KWL, 00! RQ N!\W_VV!OSHUWRMKMV IWY/QY DXKXMNHQDNVBIYLMQD WDUNDVWXVYDOLRNXQWD VHXUDVL
LOPRLWXVWHQ YDVWDDQRWWDPLVHH®Q QD 0®LWAWMONHN RN XWNQD SR UW R L @ BVUL B DNVRWXWHYDDOL R/INDOWVGHIOQ QVRLPLQWDD DU
WDORXGHOOLVWD UDSRUWRLQWLD MD&6&I5 V8 Q\XRDSRUDMRHQ@W VW DL QD E L O LKAD OSHLS/RXIWIN\Q Q@ ' U VIERVLQWML D
WLOLQWDUNDVWXVWD MD NHVW!Y\\VWDWK QWY XQ/S\DE) ROL VHMWWRNV VD 6!'QWHO\! VRYHOOHWDDQ .HVNRRQ
YDOYRQWDD ODLQV!!G!QW.! VHN! . &R G 8 LRID&REGE XDV DONDHQ 7D UND VWX DINLLR NI VIV OW R HIOLQ W D
WRLPLQWDRKMHLWD MD SROLWLLNNRMINRQ NDNVRLVROHQQDLVXXVDUYLRQ-BODQWXW YWOEHWBD YDUVLQE|LVMQHEWL N
NRVNHYDVVD NRNRXNVHVVDDQ /LV!NVBELWHRWYY\QVMDSRIWWRILYQRIQ/ NRNRXNVHVV
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SDONLWVHPLVYDOLRNXQQDQ M!VHQLNWLY\DHPU I DWHBOW H 5O MIRKXWOWHIDQ P D K G RROVOLLNVHHED ©!NIN R R WEHVD Q QALIMIDAW BRULWHH U F

MIVHQHW MD OLLNHWRLPLQWD DOXHHVWD YDVWRRGHH KR RQALH WRIQWRIKMR Q\ WX!QRV SD O N N

M!VHQWHQ QLPLW\VDVLDW MD NDUWRLWWB®! kSHINGR&WBMDODMIMD/DLLNHWRLPL
+ (VD .LLVNLQHQ SM + YDOPLVWHOHH MD NHKLWW!! SDONLWNVRI@Y M MOQURRKWIROQ PK P 'NOR M NRHBNQAOD\T W DY KLRNG/
+ 3HWHU )DJHUQ!V YSM DVLRLWD NXWHQ WXORVSDONNLRLNVL 9DOLRNXQWD YDOPL
+ 7LPR 5LWDNDOOLR + DUYLRL S!!'MRKWDMDQ PDKGROOLVHRGR ZWXRKAM DM.BIQ NRM DIDNHDWDPLVHQ MD

PXXQ MRKGRQ SDONLWVHPLVWD MDXKGRIQHWR/ILR L\KGODNMRKWDMDQ .70 6DPL .LL\
7\.,M!UMHVWXWHYWHVWL SDONLWVHPLVYDOLROXIQMMHPLVM!UMHVWHOPLHQ WD DNXRRMNONXSBDQPKW D WMRLOPEBOWBMRKWDMDQ M
+ YDOPLVWHOHH PDKGROOLVHW RV DNHYVMWDH QR VVDN-HRKDDQDN$HQ VG LPLWW!PLVH!
3DONLWVHPLVSROLWLLNND MD UDSRUWWISDONLWVHPLVM!UMHVWHOP!W VHXUDVL MD DUYLRL MRKGRQ NRNRQDLVSE
+ YDOPLVWHOHH \KWL,NRNRXNVHQ P 3RKO\ROOLHAH W D GLRWY PWBQ HL KDOOLWXN!
+ YDOPLVWHOHH \KWL,Q WRLPLHOLQWHQ SROMDNLHN WHPLL RSB O! HVS HIUNKD/QV MDYV W H QY D@ R NW @ B P IQV 51! UM AWHAMH Q PWH. M ! UMH V W\ N
SDONLWVHPLVUDSRUWLQ RVDNNHLGHQ WDL RSWLRLGHQ MDRQ MD QLLGHQ HKGRW
+ HYLWWHOHH SDONLWVHPLVSROLWLLN D<Q YD PUNRIOWMHQSDONLWVHPLVM!UMHHD\GNOWVHE@ LAXYFOULWVRNK QMWD Q WRLPLQWDD |
\KWL,NRNRXNVHVVD MD YDVWDD QLLKLQVOXQRWNUY L WM MUY HPONS/HUQD DWW H H VK IMDOVY MWD QLR GHIQRLQ W LD
+ YDOYRR \KWL_NRNRXNVHOOH HVLWHW\Q \8 R &/MXWM\XHPR VWSIR ®DWRUNDRL YDLNXWXVWD .HVNRQ SLWN'!Q
W!\W!QW, QSDQRD MD YDUPLVWDD HWW DLKWDL @ MORWRDLOHRNEWOHOQL VHHQ PHQ \ I
SDONLWVHPLQHQ WDSDKWXX \KWL,NR—N\RD(CNWFR-IR)@K—!\NHLyQWSI-H)W‘(\Q_WVHPLVDVLRLC\ZV\RVQL}ZP/\AI;:\V%%((\?/\I\/AB KWDMD S iMRE
SDONLWVHPLVSROLWLLNDQ SXLWWHLVVPQQ,VWHQPXNDLVXXWWD o :
.HVNROOD RQ WRLPLWXVMRKWDMD MRVWL
1LPLW\V MD SDONLWVHPLVDVLDW OXXW WHKW!Y!W SI!MRKWDMD .DXSSDWLHWHLGHQ PDLVWH L
RQ DORLWWDQXW .HVNRQ S!'MRKWDM
+ YDOPLVWHOHH \KWL,Q S!!MRKWDMD Q=MD \PLDK\G ROBHWHIDKW !Y!DOXHHVHHQV DRNXMNWRLPRYXNRBVNUFR@VHUQLMRKWRU\KP!
SI!MRKWDMDQ VLMDLVHQ SDONNDXNVHSRI®D WIXDNAD WY HHORMHEH Q DILGH @/ K\Y !NV \P LV W | DKCONDMHLQV M B VNHINWHID H Q ! DONDHC
HWXXGHW VHN! KHLG!Q WRLPLVRSLPXNWH@NMVWHOHH MD N!VLWWHOHH KD O GL\WRKWDM B Q OVLRWXLQ/GIMOBIM D O O D
+ YDOPLVWHOHH OLLNHWRLPLQWD DOXHBQWD PYMDW VPXXWL WO KW!Y!W VHN! YDORRRKXWYDQ@\\WURUPQP 5DXKDODQ S!'MRKWDM
NRQVHUQLMRKWRU\KP!Q M!VHQWHQ S DPXNDLWHAHDL MPDX PWXWD OLRNXQQDQ W H KW PYLE B UMM ! NDHAWX IHAINNHHOOHMS, UV VL)
WDORXGHOOLVHW HWXXGHW OLLWW\Y'W WDUSHHOOLVHW WHKW!Y!W +HODQGHU WRLPL .HVNRQ S!'MRKW
+ VHXWDD DUYLRL PXLGHQ NXLQ OLLNHWRLPLQWD DOXHLVWD
YDVWDDYLHQ NRQVHUQLMRKWRU\KP! QX YOI\ B Q NSLDAOW-NPILXY/NDQ RMIX QWD NRNRRQWXL NROPH
PXLGHQ WDORXGHOOLVWHQ HWXMHQ NHRWHIDDW B A RQVMWV HRQWGEIPQO ! VQ!ROR S UR3/ HMDRKWLD MDQL W MXQODV'@! RQ MRKWDD .HVN
M!VHQWHQ QLPLW\NVLVW! VHN! SDONNRNXRXNVMWDN MR®XLVWDIDOLRNXQWD YRWE LYW B O D KW O MX DDMODPPHHQ RKMHLG
WDORXGHOOLVLVWD HGXLVWD S!'WW H K3 RIWRKNWBIMDP XXQ PXDVVD .HVNRQ WRXRNDHOHYWHQ/HN! UDSRUWRLGD KDOOLWX
SDONLWVHPLVYDOLRNXQQDQ SXKHH QIVDROMNN VW BI® LD/Q\B B R UWMMIN V L MD S D O®IILMNHPR IVFSIRGQ VQ LMD MAMDLORXGHOOLVHQ W
UDDPHLVVD .HVNRQ RVDNHSDONNLR RKMHOPLNVL YDVWDD OLV!NVL \KWL,Q MXRNVHYDQ KDO
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VLLW;] HWW,; \KWL,Q NLUMDQSLWR RQ OW@WXHIE}.QI—LQM/IR KQN[R.@JK\FK.'NFF N{VLWWHO\ /LV{NVL NRQVHUQLMRKWRU\KP
RQ MJUMHVWHWW\ OXRWHWWDYDVWL 3]IMRKWDMD WRLPLL P\ ,V PXDVVD NRQVHUQLQ MD WRLPLDOD\KWL,LC

NRQVHUQLMRKWRU\KP!Q SXKHHQMRKWDHWMNRDNRQVHUQLVVD RQ NRQVHUQLMR OWIRNH KR L MRWNIVXXQQLWHOPLD WXORVN
SXKHHQMRKWDMDQD WRLPLL .HVNRQ SKM®REMMDMNHVVD N!VLWHOW!YL! DVLRLWD
3!!MRKWDMDQ QLPLWW!! KDOOLWXV +DBQVWNYLRAMREBWWRWIPRVDO! HL ROH ODN PLQV/ VRIVID OO I WIX M M KO WHIQWH R QVHU QL MR
S!I'MRKWDMDQ WRLPLVXKWHHQ HKGRW SHK\WV V@XM D 05 WWRR R WNDIMCD/QD D! O.IRMY!H U Q L M R K WIRW DKIP NX RVGHKWWITR@XRQ Q DM R KW R U \K
RQ VROPLWWX KDOOLWXNVHQ K\Y!NV\PN RQVMD@IOLMHYXLVWHQ NHKLW\VKDQNNRNBRQWXIN! NHUWDD
WRLPLWXVMRKWDMDVRSLPXV NRQVHUQLWDVRLVWHQ SHULDDWWHLGHQ MD PHQHWWHO\WDSRMHQ

.RQVHUQLMRKWRU\KP |

$ORLWWDQXW NRQVHUQL
6\QW\P!YXRVL 6XNXSXROL MRKWRU\KP!Q BIDWRQHX®!O X H

-RUPD 5DXKDOD S!'MRKWDMD OLHV .HVNRQ S!'MRKWDMD

$UL $NVHOL S!LYLWW!LVWDYDUDNDXSDQ WRLPLDODMRKWDMD OLHV 3ILYLWW!LVWDYDUDNDXSSD

6DPL .LLVNL UDNHQWDPLVHQ MD WDORWHNQLLNDQ NDXSDQ WRLPQDH\DMRKWDMD 5DNHQWDPLVHQ MD WDORWHNQLLNDQ N
-RKDQQD $0L DXWRNDXSDQ WRLPLDMRKWDMD 1DLQHQ $XWRNDXSSD

$QX +!P!OILQHQ WDORXV MD UDKRLWXVMRKWDMD &)2 1DLQHQ 7DORXV MD UDKRLWXV ,7 ULVNLHQKDO
/IDVVH /IXXNNDLQHQ MRKWDMD OLHV /DNLDVLDW MD YDVWXXOOLVXXV

ODWWL OHWW!O! MRKWDMD OLHV +HQNLO VW,

.DUROLLQD 3DUWDQHQ YLHVWLQW!MRKWDMD 1DLQHQ 9LHVWLQW! EU!QGL MD VLGRVU\KP!VXK'
OLNNR +HODQGHU S!'MRKWDMD OLHV .HVNRQ S!'MRKWDMD

-XNND (UOXQG WDORXV MD UDKRLWXVMRKWDMD &)2 OLHV 7DORXV MD UDKRLWXV ,7 ULVNLHQKDO
5LLNND -RXNLR MRKWDMD 1DLQHQ 9DVWXXOOLVXXV MD \KWHLVNXQWDVXKV
-RUPD 5DXKDOD WRLPL S}]MRKWDMDQ VLMDLVHQD VDDNND MD UDNHQWDPLVHQ MD WDORWHNQLLNDQ NDXSDQ WRLPLDODMRKWDMDQD VDDN

6DPL .LLVNL WRLPL DXWRNDXSDQ WRLPLDODMRKWDMDQD
-RKDQQD $0OL WRLPL DXWRNDXSDQ YW WRLPLDODMRKWDMDQD
OLNNR +HODQGHU WRLPL .HVNR 2\M Q WRLPLWXVMRKWDMDQD MD .HVNR NRQVHUQLQ S!!MRKWDMDQD
-XNND (UOXQG ROL NRQVHUQLMRKWRU\KP!Q M!VHQ VDDNND
5LLNND -RXNLR ROL NRQVHUQLMRKWRU\KP!Q M!VHQ VDDNND
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.89%$8.6(7 6,6j,6(1 9$/9211$1 0(L(77(/<7$ES
5,6.,(1+$//,11%$1 -j5-(67(/0j1 3,,57(,67]

R QVH U Q LQ WDORXGHODO pQMF@IRUPD@S\AF@MF\NVRDE\Q-IWWRWHXPWWIQmQ RAIND MMM VAWGLH GO IOVRKHEH OO LV H V)

YXRWHHQ YHUUDWWXQD YHUWDLOX H@®XOWWE OV IMIMKNXN'DN@Q XN RBWGROOLVLL:
(6.21 -2+7%$0,60%//, NXOXYDOOH WLOLNDXGHOOH .RQVHUQUBDIRUWGD DMPRWDVRLVHVWL
.HVNRQ WDORXGHOOLQHQ UDSRUWRLQWDORXVXXRQQWW\WMBRXSEHXXWNXRW XRVLEXGMHWRLQWLLQ MD
'HVNR NRQVHUQLQ MRKWDPLVPDOOLLQYXRRVOIHQMQQWNWLMGHQQ SILYLWHWWI L LQ (O QXY MWHLY $BQ SMRWN T |
WDORXGHOOLVHW WXORNVHW UDSRUWRM®GDDQ WY IV Q XO\R\R WXYD@ NXOXYDQ WWIOMNLNIHG W MREBXKRUWRLQWL N!VLWW!!
NRQVHUQLVVD VLV!ILVHVWL NXXNDXVLWW®WOR®GHD © XVINQLY WM IDPWX QQ XV O XNXERBRONNXWRIW.! NG WD D X XQHRQVDDOWDOR QS ! IW ., VWI
RVDYXRVLNDWVDXNVLQD SXROLYXRVLRDQYDXNHKQHWDV! NDQQDWWDYXXGHQXRVDWIMDL B |4 W DN DKM DS RLUDWDQ NXXND
WLOLQS!'W,VWLHGRWWHHQD YXRVLQH ®M|QGNRYMWMWRLQYHDWRKGKDBQ SR W W D DBRUWMR RQYMWR SXRWH QW MDX MRV UDSRUW
HQQXVWHHW S!LYLWHW!!Q YXRVLQHOM YRIQMNMLOKWIN H@S FPLLOMD LGRWXKQ S!'RPORWMKRW\Y BB U VBIDNW WHKDODUMDQ/LLKHQ VI
PHUNLWW!Y!W PXXWRNVHW KXRPLRLGDPOWDOXONDPXSDWWDINDVVDYLUWDD M R LNVRDQ WHUXRUDDO/L B B Q XK G P IX!VIN WIVDD N ® X N D X V L V
UDSRUWRLWDYDVVD WXORVHQQXVWHHVVD! L\RHO/HUDDLRRM I/ FIHRQLOOD . RQ V H WXIOR WIDIDFRABMROLOLW HIVQV D7 BV XD ID\WXVND/OD.
\NVLN,LGHQ VWUDWHJILDW MD QLLKLQ @/LIHWGRW MW SDQ NRODY XRNYNIDWVDXNVLERYD Y XRKON B YWRADLNDAM DD XSNRHOQ @ B RWD N D W \
WDORXVVXXQQLWHOPDW S!LYLWHW!!Q WXRYQWWW|\WWLHGRWWHHOOD .RQVHURDQHRUWW]L MXRMLWWNWHD®WD QLLGHQ N!VL

NXXNDXVLWWDLQ +DOOLWXV K\Y!NV\\ RVDYXRVLNDWVDXNVH:¢
522/,7 -$ 9$67887 MD WLOLQS!!W,NVHQ HQQHQ QLLGHQ MXON
'HVNR NRQVHUQLQ WDORXGHOOLQHQ UDSRMMWRILAWL MD YHQ YDQYRQWD RQ
MDHWWX RUJDQLVDWRULVHVWL NROPHYQ /PRUSMDPVGHFHQ TZLNHWRLPLQQDW 982" (1 (6.(,6,1

DQDO\WRLYDW MD UDSRUWRLYDW OXNX@QQYHURULF] DODRPQE MRRAGRT WXORVUDBRUWRLR WY NAYLWW !
WRLPLDODNRKWHLVHW OXYXW UDSRUWRRLGDHDOONRQWHRULELIWORRBQHOLLRINMNILR2RRQW R M8 @ MBI WYY W\ VKOBISRIGWRLQWLGLU
NROPH UDSRUWRLQWLSRUUDVWD VLV!GCWMQYOWQ®D QDOORRVOWL VMGRWXQ S!'RPDQ DGR WRKOWLYDDW LPXWWWER N!'\WW, QRW
NRQWUROOLSLVWHLW! UDSRUWRLQQLQNROQWVHHH@QQVEBREROWXVHULHQ UDKDY L&&D QQ MPDX \MDLWHHIQV NAD @ ! Y\\WWUDSRUWLQ OD|
YDUPLVWDPLVHNVL NXXNDXVLWWDLVHQ UDSRUWRLQQLQ 7HOBDAROXIGMXONM /B! WWARD. RIDBRDNHRL\@ R X VAR D M |
MD OXNXMHQ RLNHHOOLVXXGHVWD YD\S\WDN X YXRQYDMDLVEQWN DOV N HRW RLHW QYW DD
68811,77(/8 -$ 78/265$32572,17RLPLDODQ FRQWUROOLQJ WRLPLQWR DDROWDWOLX 8 RBR MRWPLQWBIQURLWLLQ RVD
.RQVHUQLQ WDORXGHOOLVWD NHKLW\VOAKYMB WMNDROLRAGIH O/RILWPWBIQD Q W DO R XV MFKSRR WRYV@\PDD . RQOURYX QK DYDWMIXR Q SUR\
WDYRLWWHLGHQ WRWHXWXPLVWD VHXNBWR INR QRMERONRQWXYIQULWQND 7XORVOKDNREPDRYRNVQER IV YD I XRPRORDWLVRLQWLD
NDWWDYDOOD WDORXGHOOLVHOOD UD SIPUWRVY QAN N. B XWHDM VH.W W DLW BIONY RLLE N Bl QY RIXPXUNDX Y Q YWKWD L'QH VW L
WXORVUDSRUWRLQWLLQ VLV!OW\Y!W NRQIVNMH\WRLPWRWMLD WRLMDDOD MD NRQVHUQLWDVRLVHVWL VRYLWXQ



982" (1 (6.(,6,1
72,0(13,7(,71 .HVNR NRQVHUQLQ MRKWDPLVPDOOL
9XRQQD NHVW!Y\\WUDSRUWRLQQLQ RVDOWD NHVNLW\W!'Q

HULW\LVHVWL SURVHVVLHQ MD NRQWUROOLHQ NHKLWW!PLVHHQ MD

UDSRUWRLQQLQ DXWRPDWLVRLQWLLQ /LV!NVL ODDMHQQHWDDQ
NHVW!YWVUDSRUWLQ VLV!OW,! XXVLHQ WLHWRYDDWLPXVWHO

UKUU TAMM,
PXNDLVHVWL 0\,V WDORXVKDOOLQQRQ SURVHVVLHQ MD RQWUF;@‘S‘L kuy
NHKLWW!PLVW! VHN! UDSRUWRLQQLQ KDUPRQLVRLQWLD MD
DXWRPDWLVRLQWLD MDWNHWDDQ OLLNHWRLPLQWD'KW%\{&/HVWL '9@(/&
ng. Budjettija /4"0

/$6.(17%$3(5,$8$77((7 -$ N\ riskiarviointi
7%$/286+%//,1121 ,7 -t5-(67(/017 Tilinpatos-
.HVNR NRQVHUQL QRXGDWWDD (8 VVD VRYHOOHWWDYDNVL tiedote Q4
K\Y'NVI\WW\M! NDQVDLQY!OLVL! WLOLQS!'W,VVWD§GDUGHMD \(\\,u\«aus"apo%/. 2z
,QWHUQDWLRQDO )LQDQFLDO 5HSRUWLQJ 6 DQ@DUGV )56 K 7\2
.RQVHUQLVVD VRYHOOHWWDYDW ODVNHQWD HLfLD@W\)NJ-IIHW RQ NHu'\mﬁ\ Vuosiraportti 6%
VWDQGDUGL MD WXONLQWDPXXWRVWHQ P\ W! 8L Yketasss@W Y ! Q §° Ennustepaivitys &
ODVNHQWDPDQXDDOLLQ ODQXDDOL VLVIOW|! RKMHHW = Arvo g ja riskiarviointi
NRQVHUQL\KWL,LOOH VHN! RKMHLWD NRQVHUQLWLOLQS!'W_ NVHQ § Visio Z
ODDGLQWDDQ .HVNR NRQVHUQLQ WDORXVKDOOLQQRQ WLHGRW 9 o 2 Osavuosi-
WXRWHWDDQ WRLPLDOD MD \KWL,NRKWDLVLVWD Ji”:;‘i:‘:r'f/"’l‘;‘::zs % Missio cé’ katsaus Q1 z
WRLPLQQDQRKMDXVM!UMHVWHOPLVW! MD WOR>§( < é” Strategiapaivitys ;7:'
SHUXVM!UMHVWHOPLVW! NRQVHUQLQ NHVNL HVZW\\Q alkaa X
NRQVROLGRLQWLM!'UMHVWHOP!'Q MRVWD WXRWHWDDQ NRQVHUQLQ /ruuk _ to\(\' S
NHVNHLQHQ WDORXGHOOLQHQ UDSRUWRLQWL \7DORXVWLHGRQ ausirapor Strategiapaivitys
WXRWWDPLVHQ NDQQDOWD NHVNHLVHW M!UMHWWHOP!W RQ YDUPHQQHWWX jatkuu

MD WXUYDWWX YDUDM!UMHVWHOPLQ MD QLLW!
VI!QQ OOLVHVWL OXRWHWWDYXXGHQ MD MDWNXY
YDUPLVWDPLVHNVL

DOYRWDDQ MD W DPurhvBogiw H vETopsts- N
3 Q katsaus Q2 péivit;gja &
riskiarviointi

n Y
n)’P'NlaH nn?“lsa

=
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6LVILQHQ YDOYRQWD 9DOYRQWDWRLPHQSLWHLGHQ WDYRLWWHHRD, RRVDDYXWWDD

K\Y!NVIWW!Y! WDVR WXQQLVWHWXLOOH HWKRNB Y OQH VSLIVNW H KNGO LYIQORVHQ YD
9$/9217%$<0315,67" RVXXV NXYDD WDUNHPPLQ .HVNRQ ULVWRNMHBWXPR VY@L B BORWVHVYNDY SHULDDWYV
6LV!ILQHQ YDOYRQWD RQ ROHQQDLQHQ RVD MRKWDPLVWD MRKRQ KHQNLO NXQQDQ VDDWDYLOOD MD VLV!LVF

RVDOOLVWXYDW .HVNRQ KDOOLWXV M RKWKR @ XKOAQNNRVWRQ KMBP!NME@\W . HVNRRX @KXW XMMODYD WMRDQDHV ! !Q V!IQQ . 00LV
WDUNRLWXNVHQD RQ RVDOWDDQ YDUPSR®DW L.IHVING QV\R B D RS RKMHDLXGHQX ND Q VD LD (@H @ HWVDWUNO D VM D VIMDLIS RUWRL VLV!LVH
VDDYXWWDPLQHQ 7HKRNNDDOOD VLV!KVH®YAWWOLKRLQ@QQO\POD® YDOYRQQDQ SHGLIVRKWIBDIMIQQH &2B2HMER 2\M Q KDOOLW X
HQQDOWDHKN!LVW!!Q SRLNNHDPDW W D.HR/INR\Y HE& R MYOP WQW \@ HHIQDK DQ W D@\ D P DW O UIND VMWRNL INRIRRMXXQQ DOOH /LV!NVL O!K
PDKGROOLVLPPDQ DLNDLVHVVD YDLKHSRODWNMRNRLY WR USMDWLYDDYWHLVWD M N RRKRMHQVNICD WLRRL WDV RQY @ XY®DW R Y QDY O |
WRLPHQSLWHLVLLQ YRLGDDQ U\KW\! 6NRNR HQVKRONRQDHDWQY VO/IDQ H LW ! VHONH!W! YDVWXXQMDNRD YDOYRQWDWRL
RYDW PXXQ PXDVVD SROLWLLNDW MD SHULDDWWHHW W\ RKMHHW

K\Y'NV\PLVYDOWXXGHW N!'\WW _ RLNHXGHW ODLWH MD

RKMHOPLVWRNRQWUROOLW PDQXDDOLVHW NRQWUROOLW W!VPI\W\NVHW

VHXUDQWDUDSRUWLW VHN{ WDUNDVWXNYRW NP i W WIRWWARER QHW/ ' LVHVV! YDOYRQQDVVD .HVNR NRQVHUQLVVD

6LVILVHQ YDOYRQQDQ WDYRLWWHHQD .HVNR NRQVHUQLVVD RQ
YDUPLVWDD WRLPLQQDQ WHKRNNXXV }
KILUL,WW _ P\\W MD MDWNXYXXV ODNLH
VHN! .HVYNRQ DUYRMHQ MD WRLPLQWDSE

Hallitus ja padjohtaja

Vastuu valvonnan jérjestdmisesta

QRXGDWWDPLQHQ XONRLVHQ MD VLV}I RXGHOOLVHQ MD
WRLPLQQDOOLVHQ UDSRUWRLQQLQ OX XXVVANT YDUDOQLYXXGHQ
WLHGRQ MD RVDDPLVHQ WXUYDDPLQH( Toimialat, yhtiot Yhteiset toiminnot
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KDOOLWXNVHOOH MD S!!MRKWDMDOOH 5 LR KWRQNR DILL\QHAOID B QV RHAMPN.RWO\DID 8 R Q DHIRN.R Q DVR DPR.O BB ®OY QW\WDROWIDW ULVNLHQ
\KWL,VV! MD \NVLN,VV! YDVWDD WHKR NS\ DDQVW} LW R/. MR IOWF DWLLW WADH QHV N R N RRPVCHUD. Y DMW X XKBQKBE OD@WRDWRLPLQWD
YDOYRQWDM!UMHVWHOP!Q NHKLWW!PLRKWWD WRAM R RWKVDDRLLWWHY/NWIH @ X\ Y !NV\RYXQQLVWDPLVHVWD DUYLRLPLVHVWD N!V
\OO!SLGRVWD RPDOOD YDVWXXDOXH HOWLD/INQ H R YQWWSORORWALLNND 3RO LWHN.NDN YR URY RLIWDRO O LNN HLWNR  ULVNLHQ]
YDOYRQQDQ XORWWDPLVHVWD XONRLVVMROVWXNQKIQQUSINAYHQKDIOIOQ QQDQ WD Y RIRLWHI® S W B LSHQL WMDXWOWNWMW WD ULVNLHQ
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Q!KG!'!Q YDLNXWWDYDQ WDUYLWWDY L L R RQDVHYURIQ W DWDRIRPLSU S\RFOLUMULQNNDD RPDOOD YDVWXXDOXHHOODDQ /LLNHWRLP

.HVNRQ \KWHLVHW WRLPLQQRW RKMDDYDW MD WXNHYDW WRLPLDORMD
\KWL,LW! MD \NVLN,LW! RPLLQ YDVWXXDOXHLVLLQVD NXXOXYLOOD

NRQVHUQLWDVRLVLOOD SROLWLLNRLOOD SHULDDWWHLOOD MD REMHNVHWQRKDIGO®DQQDQ RKMDXVPDOOL
.HVNR NRQVHUQLQ VLV!LQHQ WDUNDVWXV DUYLRL MD WRGHQWDD

.HVNRQ VLV!LVHQ YDOYRQQDQ WRLPLY, i ‘ - ) ‘

UDSRUWRL VLLW! SI!MRKWDMDOOH MD Hallitus
WDUNDVWXVYDOLRNXQQDOOH VHN! DY
\NVLN,LW! VLVILVHQ YDOYRQWDM!UMHVWHOP!Q NHKLWW!PLVHVV!
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ULVNLHQKDOOLQWDWRLPLQWR YDVWDD VLV|]LVHQ YDOYRQQDQ MD L
ULVNLHQKDOOLQQDQ YLLWHNHK\NVHVW] MD RKMDXNVHVWD VHN] WX
NRRUGLQRL MD YDOYRR ULVNLHQKDOOLQQDQ WRWHXWXVWD .HVNR
NRQVHUQLVVD .RQVHUQLMRKWRU\KP}|Q M|(VHQHW YDVWDDYDW
VLV!LVHQ YDOYRQQDQ MD ULVNLHQKDOOLQQDQ WRLPLYDVWDB
BKUU TAMM/
WHKRNNDDVWD WRWHXWXNVHVWD RPLOOD YDVWXXDOH ODDQ)O\B' RXV WMD KUU

VNLHQKDOOLQQDQ YXRVLNHOOR
NHH
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KDOOLQQROOLVHVWL .HVNRQ S!'MRKWDMDOOMK VLV!LV HStMtdgisten Iii\lﬁfraportti
WDUNDVWXNVHVWD MD NRQVHUQLQ WDORXYV M%UDKRL'WBEWTQ'K‘WB" Qiskiraporto;,

1
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riskiraportti o @ riskien arviointi c
.HVNRQ KDOOLWXV VHXUDD MD DUYLRL ULVNLHQKDOOLQQDQ ; Arvo =
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ULVNLHQ DUYLRLQWLD MD KDOOLQWDD WDUNDVWXVYDOLRN X 9 § Toiminta-
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%, riskien arviointi &
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HVNRQ ULVNLHQKDOOLQWDSURVHVVL SHUXAW¥X NRQVHUQLQ Riog .
MRKWDPLVPDOOLLQ MD QRXGDWWDD WDORXGHOOLVHQ UDSRUWRLG. fraportoi®
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DUYLRLPDOOD ULVNLQ WRWHXWXPLVHQ HXURP!!U!LV { arviointi
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DUYLRLWDHVVD RWHWDDQ KXRPLRRQ HXURP!!U!LVWHQ YD
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K\YLQYRLQQLOOH MD \PS!ULVW ,OOH
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.HVNRQ VWUDWHJILDW\ VV! MD WRLPLQRRRDMXXQREYWWHSRQVB UQLVONWILYNLUDSRUNHINLIQ MR QN I HMRKDMDIDMR QDQ RVD D
ULVNLDUYLRLQWHMD WHKG!!Q PHUNLWMW!\YILW W H & Bl €@ NVWNDH IKY W/ VMR W N D DMDQNRKWDLVWHQ DVLRLGHQ UDSRUWRLQ
OLLWW\Y'W PHUNLWW!YLLQ LQYHVWRLQWHLKLQ \ULW\VM!UMHVWHO\LKLQ WDMWDUNDVWXVYDOLRNXQQDOOH MDWNHWWLL
WRLPLQQDQ PXXWRNVLLQ 7RLPLDORMHRQMBU® M PHWNQWWR YR P@YWR MHDNLW KDUNS MWD XWPKXO WRNXYLYQWQ NRNRXNVLVVD |
ULVNLDUYLRLQQLW MRWND VLV!OW!Y!WLLIGH\Q ROHWWRQLVHW PXXWRNVHW MD WKD/ONQUQERYANRLO HLSL WHHWDWNXYXXGHQK
ULVNLHQKDOOLQWDWRLPHQSLWHHW P LUD\S B U WIRQIGHD® QY .IHWM R XK K EDOIQ DVWX NMH ' DARDXUKNDAMAXUYYDDIDLQR 10X Q Y VOV DMD QNRK V
DLNDWDXOXW N!VLWHOO!!Q NR WRLP LLDLO/INQ HADIXID KO IDIQHED YWXRIVR INGI@QRO®R Q PXNDLVHVWL 7DUNDVWXVYDOLRNXQWD
MRKGRVVD V!!QQ ., OOLVHVWL N/VLWWHOHH ULVNLW MD DUYLRL .HVNRQGULY NLHQKDODS @ WPH | UMB VVHO 7! R

WHKRNNXXWWD 7DUNDVWXVYDOLRNXQQDQ SXKHHQMRKWDMD UDSRUWRL
BWUDWHJIJLVWHQ MD NDVYDYLHQ ULV N LBIQVMDHRXD®RA QIQMDXXMNY KHDI® O LW XNV H QN NRVDQKID OOLQQDQ SDLQRSLVWHHQ! RQ
DUYLRLQWL RQ RVD .HVNRQ VWUDWHJILWMBURDWWXVY MDLENXRWDXYPOSRUWRLQWIEDHOOHHQ NHKLWW!PLQHQ K\, G\QW!HQ WH
WRLPLQWD\PS!ULVW,Q PXXWRVWHQ VHN! OLLNHWRLPLQQDQ N'\WHWW!YLVV! ROHYDD GDWDD MD WLHWR
VWUDWHJILVWHQ WDYRLWWHLGHQ ULV NHNQ FQ XIDRLGWXOQ N SWVALWDMHHI H M W H DN RN N R QW WURLLGH B H\ K MLHAQW W DR RIMWWHH QD RQ
ULVNLHQ YDLNXWXVWD MD WRWHXWXPUVN §LWRIG B GIG!N DWRWKW WWHINM!W OHUNLWNLYHREYWMUUQV NHIKLWMWNPLQHQ MRNEC
ULVNLHQKDOOLQWDWRLPHQSLWHLGHQ HED YNORPW X RW B NHE , WHKR KNRQOWWDV U D/SRUWWRAXRIRWEX QQRILVNIHQ \KGLVW!PLVHQ
DUYLRLGDDQ VWUDWHJILDNDXGHQ OLV!WRLPFLQW BNWNMSRRXW DY VD MD RO HQ QB MMLLMW D IPNGKWMRWNVH QWU QILRKQQLQ ULVNL
DLNDY!OLOO! YXRWWD MD NDVYDY ISKK@® QLLYXR WION B MWD HONDV HDWAED M'ID RYD )Y XVRIY Y. R DWW Bl K IQWL R @DV\VWHPDDWWLVHQ ULV
\OL YXRWWD 6WUDWHILVWHQ MD NDVYDYLHQ ULVNLHQ DUYLRLQWL DUYLRLQQLQ MD VHXUDQQDQ NHKLWW!PLQ
WHKG!!Q YXRVLWWDLQ KXKWL WRXNRNXXWNIDH K B D8O DY IQQID\® ! DY DRNDURVHV VL HDX WM R P DWW QWRLROML HQ VHN!
PDUUDVNXXVVD SROLWLLNNRMHQ MD SHULDDWWHLGHQ PXXWRVWDUSHLGHQ NDWVHOPRLQWL

WHKG!'Q YXRVLWWDLQ ULVNLHQKDOOLQWDNQV Y XRIMWNLHED® @ XQQDVMBWLD WNHW D
2SHUDWLLYLVWHQ MD WDORXGHOOLVWHY NILNWQK B Q COLUIOW. R § R @/ILWIH. I X\DVD R XW HUE M X O DPVK X RVGR M \GHHD GXA\W WIP\WHIOQU L VN LD U Y
VI\VWHPDDWWLVHHQ WRLPLDORMHQ MD. MKW R QVKMHDOWE X RVGIWRMH@QHQ QLLGMOQ WRLVPHOWWERBPRDWD \KGHVV! WRLPLDOR
MDWNXYDDQ ULVNLHQ DUYLRLQWLLQ 8XVLHQ MD MR WXQQLVWHWWXMHQ NDQVVD PP NHVW!Y\WWVUDSRUWRLQQLQ UL
RSHUDWLLYLVWHQ MD WDORXGHOOLVWSIQ5ULVINLE Q/ YDLEAWXYWPEMY $0,1(1VXXQQLWWHOX MD MDONDXWWDPLQHQ
WRWHXWXPLVHQ WRGHQQ!N ,LV\\WW! VHN!
ULVNLHQKDOOLQWDWRLPHQSLWHLGHQ 6\I'I) @ RAYOAL Y RVI@L M @& WADHAKHRN.DXM Y RBHUDWLLYLVWHQ ULVNLDUYLRLQWLHQ
DUYLRLGDDQ O\K\HOO! DLNDY!OLOO! OLWXRWIWWRVZE KWBWMLYLLY WHRQPMDODWDVRLQHQ WRLPLWXVNHWMXQ
WDORXGHOOLVWHQ ULVNLHQ DUYLRLQWLWMHRGY'IQRQAWM!RQMVWMWRYVWBNRIYDNDXSDVVD VHN! UDNHQWDPLVHQ MD

WDORWHNQLLNDQ NDXSDVVD 0\,V WHNR!O\Q N!\WW, . Q MD
5LVNHLVW! MD QLLGHQ KDOOLQWDWRLRHNGSQW HLMWHODS RIWMRLHXD VI KWLLQ HULOOLQHQ NRQVHUQLWDVRLQHQ
.HVNRQ UDSRUWRLQWLYDVWXLGHQ P XNLRMNHLDWD OF RULP LDLO/INWHMIKDOOLQWD ROL P\,V YDKYDVWL PXNDQD
\KWHLVHW WRLPLQQRW UDSRUWRLY DWNUHKLNLW M B \Q LM B WY RWDISOWWREOBEWWD UHIJXODDWLRRQ SHUXVWXYLD
PXXWRNVHW NRQVHUQLQ ULVNLHQKDO @/IDQWBRQ HNW XM NPMWHX00] LY MBEHQ MD NVEHUWXUYDOOLVXXGHQ
PHUNLWW!Y'!W ULVNLW NRQVROLGRLGDDIQVNLMRKDQKDLQWDBEYRY HVV HMD
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6LVILQHQ WDUNDVWXV 6LV!LVHQ WDUNDVWXNVHQ MD ULVNLH @KRODLLQQ D @ RMYKDV DOKD! SIBESHRWWWER 10 X HW W H

WRLPLQQDOOLVHVWL WDUNDVWXVY D O IMRNXQIODDH SWKX MDW B IQWR B B D\DHHHQMWDR L P L Q \
.HVNRQ VLV!LQHQ WDUNDVWXV YDVWDKBOOLQQRYQLYWYWL .HVNRQ S!'MRKW DWYDQR VD VYILYHNWY SDOOLVLQ HKGRLQ WH
HGHOO\WHWW!Y!VW! NRQVHUQLQ ULLS S\KPIDNDV REXINM Y VDD WLIR INRW@ Y HUR L Q W DFROYRDXW PMIX QJ B K R VW B V. MNRHWWDXADROLAPH. Q Q D Q N
YDUPLVWXVWRLPLQQRVWD MRND VHO YULWW LHQ B DADROG.K)@\Y B IV D NDXSSLDDW OLLWW\Y!W .HVNRQ Y!KLWW!L\
M!UMHVWHOP!OOLVHVWL ULVNLHQKDOOLQQDQ MRKWDPLVHQ YDOYRQQDQ MMHVLPHUNLNVL . &LW\PDUNHW . 6XSHUPDU
KDOOLQQRLQQLQ WHKRNNXXWWD HVNR®G KDOOLWXNYHEGE78.6(1 72,0,17$HHDXWD NHWMXXQ MD . NHWMXWRLPLQQE
WDUNDVWXVYDOLRNXQWD RQ YDKYLVWDQXW .HVNRQ VLVILVHQ SDOYHOXMHQ PWQWLHKGRW .HVNROOD RQ
WDUNDVWXNVHQ WRLPLQWDRKMHHQ 6LV!LVHQ WDUNDVWXNVHQ NHVNHLVHWNSXISGRB VOWHMMVRXRQQWDD KDUMRLWWDY

ROLYDW NDXSSDSDLNNDLQYHVWRLQQLR ! WUV DVEKW Q WLVQHLDMW MNHED QIDL@BHD . X W H Q
6LVILQHQ WDUNDVWXV WRLPLL .HVNRQL\WHRKWDOWR MBUNLWW!YLPSLHQ S U RIMMNIXIVHRGS INFRXKNVHHWQ HAW XWQ ! P! VRSLPXNVH'
WDUNDVWXVYDOLRNXQQDQ DODLVXXGHWYDNDY WONMRHWW RNDXSSLDVWRLPLQQRWD YDQRRMMR/ WIDOLLNHWRLPLQWDD 6RSLP
KDYDLQQRLVWDDQ MD VXRVLWXNVLVW DX WRDQQUKNDV/MDQMY DU R WK DQ\DLDAD O E H U WX UYQIOWOLYW KRWDVROOD VDPRMD SHULDD
SI!MRKWDMDOOH WDUNDVWXVNRKWHHR! WRK /DO XWKDOOLQWD WRLPLWW YD D /@Y NDWH WHYHWX WRIBQ R X SMAW 6HOODL
WLOLQWDUNDVWDMDOOH 7RLPLQWR NBIWOWHONNHNNXNNHUORAURRHFVDWDW PXLVWD RLNHXVWRLPLVWD MRWND HLY!W

\KWL,W MD WRLPLQQRW 7DUNDVWXVWRLPLQWD SHUXVW XX OLLNHWRLPLQWDD WDL MRLWD HL WRWHXV
ULVNLDQDOWVHLKLQ VHN! NRQVHUQL MDEWRBRUD 9BMREGRS NPQV VD HKGRLQ S!!WW!l KDOOLWXV $VLD MD VLW,
NI\W!YLLQ ULVNLHQKDOOLQWD MD YDOFRQWON HVNXYWHOXLKLQ YDOPLVWHOODDQ KXROHOOLVHVWL HVLPHI

7LOLQWDUNDVWDMDQ NDQVVD M!UMHVWIHWIMH ! YOmU 8 DY WKWW H QV N B D N ALV HIVX SN RGRRIOLW WHVY DXRQRDWD 3!'W_NVHQWFH
WDUNDVWXVWRLPLQQDQ ULLWW!Y!Q NIRVWWYWMKGE R {0 Y KR GAWY /PR VENFL ,MD5URMBNMIKWL KDDO@QLBWBHHOOLV\\WV!IIQQ, NVL
S!I!OOHNN!LVHQ WRLPLQQDQ Y'OWW!PLVHINVLWKDQNLQQDW MD QLLGHQ LQWHJWRK RS\ UNVERIURLXIQY DI®OUD®WDDQ OLLWW\®

NDXSSDSDLNNDLQYHVWRLQQLW P\W\WQQLOVMRRQWMDPURBEQYWXVYDOLRNXQQDOOH MD
9XRVLWWDLQ ODDGLWDDQ VLV!LVHQ WRUMWIW WONDHWQOLLNHWRLPLQWD DM R QRIXRR/NMH.G\KNKR OWASBO0PHQ XM V!ILVW! YDOY|
WDUNDVWXVVXXQQLWHOPD MRQND S!!MKRKAXBMDW RD/QNULQPRDWXVIEN! WDORXGE XISDIAVHONRNIPYNWDVHOQQ OOLVHVWL RVE

YDOLRNXQWD K\Y!NV\Y!W 7DUNDVWXV\BXRYPIVWHWP DD UDSRUWRLQWLD MD MXONLVWDD O!KLSLLU

W!VPHQQHW!!Q ULVNLSHUXVWHLVHVWL NYDUWDDOHLWWDLQ 6LV!LQHQ HGHOO\WW!P!OO! WDYDOOD .HVNR NRQVH!

WDUNDVWXV KDQNNLL WDUYLWWDHVVD/X@NREVL o) W D RQ VHORVWHWWX NRQVHUQLWLOLQS!!W,NV
Q [ XRNRSYLP 5 YW R PHP W Q Q Q QSiiW,

OLV!IUHVXUVRLQWLD WDL HULW\LVRVDDPLVWD YDDWLYLHQ
WDUNDVWXVWHKW!YLHQ VXRULWWDPLVHMBER @DKINDYMWION ROV B DYCRLIGDDRL QWLNRRGLQ PXNDLVHVWL P!!'ULWHOO\W
K\,G\QW!! P\,V .HVNR NRQVHUQLQ P XL GNHRQ D WUMQ WX \@ RMBDOHNWDYDW O!KLSLLULWRLPLHQ VHXUDQQDQ MD
RVDDPLVWD MD W\ SDQRVWD DUYLRLQQLQ SHULDDWWHHW 3HULDDWWHLVVD RQ P!!ULWHOW\ .HVNRQ
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6LVISLLULKDOOLQWR 5,..208.6,67% ,/02,77%0,1(1 /LOLQWDMDNDVWXYV
HVNROOD RQ N{\W,VV} OXRWWDPXNVHQPLQHQ/LGPROLWYNEIPYON RLQ QL Q
6,613,,5,6tt11~.6(7 MRQND NDXWWD YRL M!WW!' LOPRLWXNVHQ HS'LOO\LVW!

'HVNR QRXGDWWDD (8 Q MD 6XRPHQ VLVUYRSOSHIQPNYNNLQDV!IQWHO\Q ULNNRPXNYEBWEGE7 86
1DVGDT +HOVLQNL 2\ Q VLV!SLLULRKMHWRFL W B V.MYQRQDDDWOYANSWWPD.HVNR N R R WH UMD U M @ W RNWKHR® PXMO@DQ .HVNRQ WLO

WI\GHQW!Y!! VLV!SLLULRKMHWWD LWVHQ!LQHQ \KWL, .HVNR NRQVHUQLVYDOLMPR D WD WNDOQMYD/WND VW X VI\KWHLV , N

WXWNLQWRMHQ WRWHXWWDPLVHVWD V& NY DWDWXXRW RV A QVWIDOY Q WDDNDVWDMDQ \
S24+72+(1.,177 -% &RPSOLDQFH (WKLFV NRQVHUQLWRLPALIQQNRWDUNDVWDMD 7DUNDVWXVYDOLRN X
S2+72+(1.,/7,(1 /,,.(72,0(7 WLOLQWDUNDVWDMDQ YDOLQQDQ MD DQWI
'HVNRVVD (8 Q PDUNNLQRLGHQ Y!IULQNAYWW {DHWXNVHQ WLOLQWDUNDVWDMDNVL +DOOLWXV WHNH
ODUNHW $EXVH 5HIJXODWLRQ 060$56 P&XINIBYLNVKDOOLQWR RQ .HVNRVVD NHVKWWHWRWR XHWNMR® I DNLANQLR DOG B VWD MD G
MRKWRKHQNLO,LNVL RQ P!!ULWHOW)\ .HWNR RQMO® NKLDDO/QIDWVX N V H Q YDOLWWDHVVD NXOXPDVVD ROHYD WLOLNE
M!IVHQHW S!!MRKWDMD VHN! PXXW NRQVHUQLMRKWRU\KP!Q M!VHQHW WHKW!Y! SI'WW\\ WRLPLNDXGHQ S!!WW\PLV

-RKWRKHQNLO,LOO! MD KHLG!Q O!KLSLEUNIOHG FOWVRVD ¥ HRK R EBDLWOPV NRXO X W WOIUMDQQ@HYXMRR KM V! NRMRWNVHQ S!!WW\HV)

LOPRLWWDD .HVNROOH MD )LQDQVVLYDOWRQRILAQB V. HR N\RQD

UDKRLWXVY!OLQHLOO! NXWHQ RVDNNHLDBOLWWAN RN 'S | IOU IL KHIOWRLLE\M R/D 9DUVLQDLQHQ \KWYDNRNRXV\KWL,Q

.HVNRQ MRKWRKHQNLO,LGHQ MD KHLG“QVOIXWBDLYILYG!L DULNWMRRIGHWYV ! 'QWHDNP®PEWWRNDPVIVDMDNVL WLOLQWDUNDVW X

MXONLVWHWDDQ 0$5 Q PXNDLVHVWL + YDVWDD VLV!SLLULOXHWWHORLVWD $ RKIMVRK¥DQNQLIOV HG B QVM D LKHLBUM DVWDMD Q
O!KLSLLULQV! OXHWWHORVWD VHN! PHXOW W R OOVOSIQ ULKW O XNIRMRRXRPHQ S!'W NV

68/-(778 $-$1-$.62 OLLWW\YLVW! WRLPHQSLWHLVW! WLOLQWDUNDVWDMDOOH PDNVHWDDQ SDO

.HVNRQ MRKWRKHQNLO,LW! NRVNHH NRYBDQWHVUWSMX WIQ/ VSXAMHBMLRLWD NR VAW IY LG & \ K XNR\O\ R 0D DHOH/INGHQ PN D D Q

DMDQMDNVR HQQHQ RVD MD SXROLY XRVLIN\DNRPDXXAHVE H.GD WHHNG VLV!LVHHQ VHOYLW\NVHHQ MD

WLOLQS!'W,VWLHGRWWHHQ MXONLVWXYWDOYRW LY LROSD VHMRKMGPXWWXNVHQ QRXGDWWDPLVWD \KGHVV!

YDVWDDYDQ S!LY!Q PLWWDLVHQ VXOMHYWAROQWDRZMDYNQRWDRINDVWXNVHQ NDQVVD

QLLOOH KHQNLO,LOOH MRWND RVDOOLVWXYDW .HVNRQ RVD MD

SXROLYXRVLNDWVDXVWHQ VHN! WLOLQS!!W,NVHQ YDOPLVWHOXXQ

ODDWLPLVHHQ WDL MXONLVWDPLVHHQ 7%&W&8WHMB6RQEP6NH@RW

KHQNLO,! NRVNHH NDXSDQN!\QWLNLHOWR .HVNRQ RVDNNHLOOD MD

PXLOOD UDKRLWXVY|OLQHLOO| OXXW OXXW
NRQVHUQL NRQVHUQL
HVNR 2\M  \KWL W <KWHHQV.HVNR 2\M \KWL W <KWHHQV!
6,673,,5,+81..((7 7LOLQWDUNDVWXV b b

6LVISLLULWLHWRD VLVIOW!YLVV] KDQNYHIYYP PRIWPRD ROHY
KHQNLO,LVW| SHUXVWHWDDQ KDQNHNRKYDIHHNHRMEY | SLLULO
6LV!SLLULOXHWWHORRQ PHUNLW\W HLYY YW RBONAEXWDXSSDI
UDKRLWXVY!OLQHLOO! KDQNNHHQ DLND@DHHQV! b b




.(671t9<<65%$32572,11,1

9$50(1186
.HVNRQ NHVW!Y\\WUDSRUWRLQQLQ YDUPHQWDMDNVL RQ YDOLWWDYD

NHVW!YWVWDUNDVWXV\KWHLY, MRQND QLPH!P!Q S!'!'YDVWXXOOLVHQ
NHVW!Y\W\WUDSRUWRLQQLQ YDUPHQWDMDQ WXOHH ROOD
NHVW!YWUDSRUWRLQWLWDUNDVWDMD 7DUNDVWXVYDOLRNXQWD
YDOPLVWHOHH \KWL,Q NHVW!Y\\WUDSRUWRLQQLQ YDUPHQWDMDQ
YDOLQQDQ MD DQWDD VXRVLWXNVHQ YDUPHQWDMDNVL +DOOLWXV WHNHH
HKGRWXNVHQ YDUVLQDLVHOOH \KWL,NRNRXNVHOOH
HVW!Y\WUDSRUWRLQQLQ YDUPHQWDMDQ WRLPLNDXVL RQ VLW!
YDOLWWDHVVD NXOXPDVVD ROHYD WLOLNDXVL MD
NHVW!Y\WWUDSRUWRLQQLQ YDUPHQWDMDQ WHKW!Y! S!'WW\\
WRLPLNDXGHQ S!'WW\PLVW! O!KLQQ! VHXUDDYDQ YDUVLQDLVHQ
\KWL,NRNRXNVHQ S!!WW\HVV!

9DUVLQDLQHQ \KWYDNRNMRXV\KWL ,Q
NHVW!Y\WUDSRUWRLQQLQ YDUPHQWDMDNVL
NHVW!YWVWDUNDVWXV\KWHLYV, '"HORLWWH 2\ Q <KWL,Q
SI!YDVWXXOOLVHQD NHVW!Y\\WUDSRUWRLQQLQ YDUPHQWDMDQD WRLPLL
.+7 NHVW!Y\WUDSRUWRLQWLWDUNDVWDMD .57 -XNND

9DWWXODLQHQ <KWL NRNRXNVHQ S!!'W NVHQ PXNDLVHVWL
NHVW!Y\W\WUDSRUWRLQQLQ YDUPHQWDMDOOH PDNVHWDDQ SDONNLR MD
NXOXMHQ NRUYDXV \KWL,Q K\Y!NV\P!Q ODVNXQ PXNDDQ

=



=

3HWHU )DJHUQ!V

9DUDSXKHHQMRKWDMD
SDONLWVHPLVYDOLRNXQQDQ
YDUDSXKHHQMRKWDMD

Vv
RLNHXVWLHWHHQ
NDQGLGDDWWL

(VD .LLVNLQHQ

SXKHHQMRKWDMD
SDONLWVHPLVYDOLRN
SXKHHQMRKWDMD

\
NDXSSDQHXYRV
\R PHUNRQRPL

5LLSSXPDWWRRPIMYLRLWX HL .HVNHLVLPP!W OXRW DAY WMBKWSY V8 S X P D W WRQ FDUNL R LW X HVNHLVLPP!W OXRWRADPXVWHKW!Y!W
ULLSSXPDWWRPDNVL \KWL,VW!(VD .LLVNLQHQ 2\ KDOOLWXNVHQUEKESXPODMMRKRBMDVL \KWL,VW!+MD PHUNLWHE Y KDWPLWXNVHQ SXKHHQMF
PI'UNVYDOWD\KWHLYV, OO! NHWMXVRSLPXV .HVNR RVDNNHHQRPLVWDMLVWD 7DDOHUL 2\M KDOOLWXNVHQ SXKHH
NRQVHUQLQ \KWL,Q NDQVVD MD ULLSSXPDWWRP DNV $PDQGD &DSLWDO 2\M KDOOLWXN
PHUNLWW!YLVW! RVDNNHHQRPIWPW MWW HBHQ MiVH 0f{fcHo poNDmWDSHENOWLONL 6XRPL M!VHQ ‘LQSDN 30F KDOOLWXNVHG
RWLSDENOULONL 6XRPL 3IIWRL#DOOLWXNVHQ SXKHHQMMMW6? JRUWXP 2\M KDOOLWXNVHC
.HVNRQ RVDNNHHW VR R HQ W AR - &R KHHQMRKWDMD
3''"WRLPXRNDNDXSSLDV = $ RVDNHWWD RPL FHLAK .
PIIUN\VYDOWD\KWHLY.MHQ QLPL XNVHQ SIXKHHQMRKWDMIBOOLWXNVHQ MIVHQ\WGHQ DONDPLVDLNEL
HVNHLOQHQ W\ YORRIGIHPWKW D . b % RVDNHWWD RPLVVD MD 3RKMROD <KW\P! 2\M KDOOLWXNVHQ
UXRNDNDXSSLDV PHUWVYDOWD\KWHLVnMﬂgQLpﬁﬁFHHQMRKWDMD &RQYHQW%§§V%NNHHW
- $ RVDNHWWD RPLYFHPHYXVMRKWDMD MD.KDOO WXNVH@RVDNHWWD
PI'UNVYDOWD\KWHLV MHQ QLPL RKWDMD OHULWR,
b % RVDNHWWD RPLVVD MD MRKWRNXQQDQ M{VHQ 3URVSHFWXVZ&RVDNHWWD
PHUWVYDOWD\KWHLVnMﬁgQLPNW”PLWXVMRKWDMD -DQRWP RQBYX YW

dNNL



=

-DQQLFD )DJHUKROP 3DXOL -DDNROD

7TDUNDVWXVYDOLRNXQQDQ
SXKHHQMRKWDMD

v
\Y GLSORPLNDXSSLDV
NDXSSDWLHWHLGHQ (0%$
PDLVWHUL
5LLSSXPDWWQ FDUNLRLW X .HVNHLVLPP!W OXRWWDPXVWHKWH»*LWgSXPDWWRAMKXM RLWX HL .HVNHLVLPP{W OXRWWDPXVWHKW YW
ULLSSXPDWWRPDNVL \KWL,VW!0MR ®HWNRV2W Y KDWOLWXNVHQ YBHUbSXXRP\EYWRRWBWILD\KWL, VW |.DXSDQ OLLWWR U\ KDOOLWXNVHQ M{VHC
RVDNNHHQRPLVWDMLVWD 6DPSR 2\M KDOOLWXNVHQ MR \VYDOWD\KWHLV, OO} NHWMKXYRSIPXWO.IHWWRR KDOOLWXNVHQ SXKH
6ROLGLXP 2\ KDOOLWXNVHQ M|VARQVHUMHAERKWL,Q NDQVVD MD HLKDOOLWXNVHQ MIVHQ :
.RWLSD+tNQVWLQNL 6XRPL $E KDOOLWXNVHQ M!VHQ 6 YHOLSANSXPDWWRPDNVL PHUNLWWJXBWWNDXSSLDVVKGLVW\V U\ KDOOLWXN)
i OLWWHUDWXUV!OOVNDSHW L )LQENOENKBOBPWKWMPMEVIWE H KD O KAHNY/NMRK W D M D YDUDSXKHHQMR
3I'WRLWRLPLWXVMRKWDMD S s a w6 v o ) QSX?Q—'H\,QMWKWDMD \Kt\QNL " P%UNLWW'Y'MWHQ
HVNHLQHQ W\ 6IRIQHPMD $QH MD UDKDVWRW U\ KDQOLWXNVHQRMD\N-N:HHQRPLVWDMDVVD . NDX!'$ S LA L VWY RDUADMMI X SSD U\ KDOOLWX!
*\OOHQEHUJLQ V|IWL, WRLPLWYMRKMWOMMQ SXKHHQMRKWDMD R RBQPPL 6XRPL 9IIKLWW]LVNDXSDQ WLOLSDOYHOX
6(% *\OOHQEHUJ 3ULYDWH %DQNUWBRLPKHXYMRXMDPH®D M!IVHQ "é{h%?béé{w 2\ KDOOLWXNVHQ M!VHQ
+DQGHOVEDQNHQ /LY BX®RIRIHYDNXXWXV KDOOLQWRQHXYRMWRBXMNBIMDXSSLDY 3 -DDNRKIVMILVNDXSDQ $PPDWWLNDVYDWXV V||
PDDMRKWDMD +DQNHQ 6YHQVND KDQGHOV KDOOLWXNVHQ SXKHHQMRKWDMD KD
K.JVNRODQ KDOOLWXNVHQ M!VHQHVNHLQHQ W1 YORRIGIHPWW D “MIVHQ . LQVWLWXXWWL 2\ KDOOLWX
KDOOLWXNVHOQ SXKHHQMRKWDMDUXRNDNQN%%L\FWH
2\M KDOOLWXNVHQ M!VHQ $NWLD $ES

I
KDOOLWXNVHQ M!VHQ 3DUWLRVIIWL . +DOOLWXNVHQ M{VHQ\WGHQ DONDPLVDLNEL

KDOOLWXNVHQ M!VHQ

.HVNRQ RVDNNHHW

+ $ RVDNHWWD
PIIUNVYDOWD\KWHLY,Q QLPLVV! MD

+DOOLWXNVHQ M|VHQ\WGHQ DONDPLVDLND

HVNRQ RVDNNHHW % RVDNHWWD RPLVVD QLPLVV]
% RVDNHWWD + $ RVDNHWWD
- % RVDNHWWD PIH/UINWVYDOWD\KWHLV,Q QLPLVV]| MD

% RVDNHWWD RPLVVD QLPLVV]



3LLD .DUKX

-XVVL 3HU!O!

7TDUNDVWXVYDOLRNXQQDQ \Y

MIVHQ
\Y

NDXSSDWLHWHLGHQ

WRKWRUL

S5LLSSXPDWWRNFKXRYWX ULLSSXPBDWWRRDRNIW OXRWWDPXVWHKWSYVESXPDWWRPXMYLRLWX HL

GLSORPLNDXSSLDV
PHUNRQRPL

.HVNHLVLPP|W OXRWWDPXVWHKW,Y W

\KWL,VW} MD PHUNLWW YLVW| RUDONWHKQRPQVWDIMIQVDIYW 2IILFHIRISIOROWWRPDNVL \KWL, VW|NDXSSLDVOLLWWR KDOOLWXNVHQ YDUDS

,QGXVWULHV 2\
.RWLSDLDN@LDLQHQ 6XRPL

3|/ WRINPRKWDMD OHWVR

HVNHLQHQ W\ ONRMWR X¥LQHUDI Q RVDNNHHW
OLLNHWRLPLQWD DOXHHQ MRKWDMD OHWPROLWHwwD
OLLNHWRLPLQWD DOXHHQ MRKWDMD % RVDNHWWD
OLLNHWRLPLQQDQ NHKLW\VMRKWDMD
)LQQDLU 2\M DVLDNDVNRNHPXNVHVWD YDVWDDYD
MRKWDMD JLQQDLU 2\M VV! YXRGHVWD

DONDHQ HUL MRKWRWHKW!YLVV! $LHPPLQ
OLLNNHHQMRKGRQ NRQVXOWWLQD YXRWWD (UQVW
<RXQJLOOD MD &DSJHPLQLOO!

PIJUWVYDOWD\KWHLY, OO} NHWMXVRSLIMXWHQHVNR
VHUQLQ \KWL,Q NDQVVD MDUDKXMEEZNXPROSSALRFDKNG/ILYW\V KDOOLWXNYV

*DOOLWXNVHQ MiVHQWGHQ DONDBH\SJ?'RNHWQN'YLVW' RVDNNHHQRPLVWW®M MDWDSXKHHQMRKWDMD

9!KLWW!LVNDXSDQ 7DNDXV 2\ KDOOLWXN
-RWLSDENBBLQNL 6XRPL 9!KLWW!LVNDXSDQ 7LOLSDOYHOX
3I'WRLNWDXSSLDV - 0 3HU!O! 2KDOOLWXNVHQ SXKHHQMRKWDMD
KDOOLWXNVHQ M!VHQ 5DNHQQXV
HVNHLQHQ W)\ DXISISERV . 5DXW I XVWXVWDUYLNHNDXSSD\KGLVW\V U\
2XOXQN\O! MD . 5DXWD 3URFHRA®HU 3DV DD 5DXWLD NHWMXOQ
. 5DXWD 3DORNND -\Y/VN\@IRKWRNXQWD SXKHHQMRKWDMD MV
5DXWLD PDDWDORXV 9DVDUDNDWX -\Y!VBADOWD VXXQQLWWHOXU\KP!
. 5DXWD .DQJDVQLHPL

. 5DXWD /DXNDD
5DXWLD -RXWVD . 5DXWTD PRLVWONWG Q MIVHQWGHQ DONDPLVDLNE

.HVNRQ RVDNNHHW
+ $ RVDNHWWD MD
% RVDNHWWD RPLVVD MD
PI'UNVYDOWD\KWHLY,MHQ QLPLVV!
+ $ RVDNHWWD MD
% RVDNHWWD RPLVVD MD
P'UNVYDOWD\KWHLV,MHQ QLPLVV!



7LPR 5LWDNDOOLR

7DUNDVWXVYDOLRNXQQDQ
YDUDSXKHHQMRKWDMD
SDONLWVHPLVYDOLRNXQQDQ
M!VHQ

V
WHNQLLNDQ WRKWRUL
RLNHXVWLHWHHQ PDLVWHUL

0% $
5LLSSXPDWWR@MXXWLRLW X .HVNHLVLPP!'W OXRWWDPXVWHKW!Y!'W
ULLSSXPDWWRPDNVL \KWL,VW!) M@DRHNWYNDWW !¥LVKMJOOLWXNVHQ SXKHHQMRKWDMD
RVDNNHHQRPLVWDMLVWD KDOOLWXNVHQ YDUDSXKHHQMRKWDMD
M!VHQ (OLQNHLQRHO!P!Q
-RWLSDENQULQNL 6XRPL NHVNXVOLLWWR (. KDOOLWXNVHQ M!VHQ
31'WRLSLMRKWDMD _HVNXVNDXSSDNDPDUL KDOOLWXNVHQ M!VHQ
KDOOLWXNVHQ SXKHHQMRKWDMD 23

"HVNHLQHQ W)\ AR B\KPXV <ULW\VSDQNNL 2\M KDOOLWXNVHQ SXKHHQMRKWDMD
SIIMRKWDMD MD 23 2VXXVNXQQDQ 3RKMROD 9DNXXWXV 2\ KDOOLWXNVHQ
WRLPLWXVMRKWDMD HVNERQKHHIMRKWDMD 6XRPHQ
(OINHYDNXXWXV\KWL, ,OPDUL QAR P WIRINPR WV MR KIMDMIL WXNVHQ SXKHHQMRKWDMD

YDUDWRLPLWXVMRKWDMD 2XWRWHF 2\M KDOOLWXNVHQ M!VHQ

3RKMROD 3DQNNL 2\ YDUDWRLPLWXVMWRKMBM R HHNN R KW D M D

NRQVHUQLQ MRKWRU\KP|Q Y D UDHPKKIRERORKVWEMDKDOOLWXNVHQ M!VHQ
2.2 2VXXVSDQNNLHQ 1$6'$4 20; TRUGLF KDOOLWXNVHQ M!VHQ

.HVNXVSDQNNL 2\M YDUDWRLPLWXVMREWRBKEPPMODLFDWLRQ 6HFXULW\ 2\M

MRKWRNXQQDQ M!VHQ KDOOLWXNVHQ M!VHQ
2VXXVSDQNNLHQ .HVNXVSDQNNL 2\M
MRKWRNXQQDQ MIVHQ FOPRRWNNVHQ MIVHQ\\GHQ DONDPLVDLND

BDQNNLLULOLLNH 2\M WRLPLWXVMRKWDMD

8XGHQNDXSXQJLQ 6HXGXQ 2vx>14v\,§\|q;Qj\lpglVDNNHHW
WRLPLWXVMRKWDMD $ RVDNHWWD
% RVDNHWWD
. $ RVDNHWWD
% RVDNHWWD



216(51,-2+725<+0]

-RUPD 5DXKDOD $UL $NVHOL
.HVNR 2\M Q 3ILYLWW!LVWDYDUDNDXSDQ
WRLPLWXVMRKWDMD MD WRLPLDODMRKWDMD

.HVNR NRQVHUQLQ v

S!'MRKWDMD
NDXSSDWLHWHLGHQ

Vv PDLVWHUL

NDXSSDWLHWHLGHQ

PDLVWHUL

OXXW NHVNHLVHDXSDPEWLYLWWR\ KLVWRYINR 2\M Q SDOYHOXNVHWMWVON NHVNHLVHW WHKW YW 7\ KLVWHRYINR 2\M Q SDOYHOXNVHVVD

KDOOLWXNVHQ SXKHHQMRKWDMBRGH VWD _HVNR 2\M Q WR L Pl IWWWOWIAR MW VD ¥ DMUID ND XSSD U\YKRGBVWBNVHQ3!LYLWW!LVWDYDUDNDXSE
(OLQNHLQRHO!P!Q NHVNXVOLLWWR R. NRRYBUWKEVHOMMRKWDMD S XK H HXOMRK\RD M D KD O O L WWKRNLVAH.@ VD WIHRG W D M D DONDHQ .HV
YDUDSXKHHQMRKWDMD 5(D NOH R VDLW M ) VNHE) WD O RW H N Q L LK\CDOQO NW X SIDE Q YDUDSXKHHQMFSKMYILMOW ! LVWDYDUDNDXSDQ 7DYDUDNDXS
M!VHQ (XURSHDQ ',< 5HWRLBLDODMRKW DM D DONKI®Q MDNVXNVHQ SXKHHQMRKWDMBKWDMD MD $QWWLOD 2\ Q
$VVRFLDWLRQ ('5$ KDOOLWXSMM@KWDMPQ VLMDLQHQ _HVNLQ!LQHQ WRLPLWXVMRKWDMD . FLW\PDUNH
+DDJD +HOLD 3'LYLWW!LVWDYDUDNDXSDQ WRLRAZDB O MRKADDMNEBW X VKWL, 9DUR®RLPLWXVMRKWDMD
DPPDWWLNRUNHDNRXOX 2\ KDOOLWXNWRMDNHVNR 2\ Q WRLP LWODOMRIQWROMNXYRVWRQ M!IVHQ GYLVR N
SXKHHQMRKWDMD 3ILYLWW!LVWDY BUDNPXSSBW NHWMXQ %RDUG M!VHQ *6$GYG+£GWﬁ% éNRQVHUQLMRKWRUWPHQ
U\ KDOOLWXNVHQ SXKHHQM R KMDOIW D U Y BNMMNADX.SDVWD YDV WD BIYDHMR KW D BBRNDWLHWR KD O QLWWENY HQ D N N HH W
MD KDOOLWXNVHQ M!VHHYSUR 2\ Q WRLPLWXVMRKMUDSXKHHQMRKW DM D KDOOLWXNVHG RVDNHWWD
ODLQRVWDMLHQ /LLWWR KDOO.HVWSNRHZ Q RVWRMRKW D MDYV HQ 6XRPDODLVHQ 7\, Qyul kLMW R W W D
MIVHQ SIIWWI\L MRKWRNXQQDQ M;VHQ . $ RVDNHWWD

ILPLWHWW\ NRQVHUQLMRKWRU\KP!'Q % RVDNHWWD
_HVNRQ RVDNNHHW

A % RVDNHWWD

+ % RVDNHWWD



6DPL .LLVNL

5DNHQWDPLVHQ MD
WDORWHNQLLNDQ NDXSDQ
WRLPLDODMRKWDMD

Vv
NDXSSDWLHWHLGHQ
PDLVWHUL

-RKDQQD $0OL

$XWRNDXSDQ
WRLPLDODMRKWDMD

V

NDXSSDWLHWHLGHQ
PDLVWHUL

OXXW NHVNHLVHXWURSHKHDQY' W 7\ KLVWRYINR 2\M Q SDOYHOXNVHWMWVON NHVNHLYV $YWRHDKODQ | W

5HWDLO $VVRFLDWLRQ ('5$ KDOREGHWWYHQ MSFNBQWDPLVHQ MBI WHNXYRWIHWMYWRL D@ OLWXNVHQ M!VHQ

,QWHUVSRUW ,QWHUQDWNBXQ®MDQ WRLPLDODMRKWDMD $X W B YWY R NIDXS BIQ WHROOLVXX'\'/"YJNRIQD%\@Q_WNW\M M!'VHQ
&RUSRUDWLRQLQ ,,& KDOOLWWRYPQD®DNHRKWDMD MD . $XWR 2\ Q WRLPLWXVMRKWDMD - % RVDNHWWD
$XWRWXRMDW MD WHROOLVXXV.WYNRQ YDSDD DMDQNDXSDVWD N % RVDNHWWD
KDOOLWXNVHQ M!VHQ SKOWRADDIIDY® MRKWDMD VHN! ,QWHUR)S*%LO’\)O’-W_W@B?D@Q\Q'ZQ %DOYHOXNVHVVD
HVNXVOLLWRQ $./ KDOOLWXNVRIP MAKM R KW D M D +DOWR GHBWD XWRNDXSDQ WRLPLDODMRKWDMD MD
OXRWL MD XUKHLOXNDWSRIP LUNXVMRKWDMD exowSHWR 2! @ WRLPLWXVMRKWDMD DONDHQ
KDOOLWXNVHQ MIVHQ SUKUD\G R OP LW XV MR KW D M D W& WRLPLDODMRKWDMD DONDHQ . $XWR
9'KLWW!LV MD 7XNNXNDXSSD BW\DQVBIQY'OLVHQ P\\WQQLQ MRKWBMDPXCLQ OLLNHWRLPLQWDMRKWDMD
KDOOLWXNVHQ M!VHQ 6ROLIHU *URXS Q YDSDD DMDQ NBRYBQRP 21 Q 6XRPHQ PDDMRKWDMD
OLLNHWRLPLQWDMRKWDMD /HDVH30DQ )LQODQG 2\ Q
NDXSDOOLQHQ MRKWDMD RSHUDWLLYLQHOQ
ILPLWHWW)\ NRQVHUQLMRKWRU\KMR®&WD M D NHKLW\V MD ,7 S!!OOLNN,
%XVLQHVV &RQWUROOHU
-HVNRQ RVDNNHHW BULFHZDWHUKRXVH&RRSHUV 2\ WLOLQWDUNDVWDMD
+ % RVDNHWWD

+ % RVDNHWWD

ILPLWHWW\ NRQVHUQLMRKWRU\KP||Q



$QX +PIOJLQHQ IDVVH /IXXNNDLQHQ

7TDORXV MD -RKWDMD ODNLDVLDW MD
UDKRLWXVMRKWDMD &)2 YDVWXXOOLVXXV

Vv \%

NDXSSDWLHWHLGHQ YDUDWXRPDUL

PDLVWHUL

OXXW NHVNHLVHDOPHMWWV2YNW 7\ KLVWRYINR 2\M Q SDOYHOXNVHWMWVON NHVNHLVHDY WGWHQY W 7\ KLVWHRYINR 2\M Q SDOYHOXNVHVVD

KDOOLWXNVHQ M!VHQ MD YXRGHVWD 7DORXV MD UDKRIWRWMREQYOGND $ 6 KDOOLWXNWHGHVWD -RKWDMD ODNLDVLDW MD
WDUNDVWXVYDOLRNXQQDQ SXKNHQMRKWIMDHQ .HVNR 2\M Q SXKHHQMRKWDMD 8$% 6. YDONRVEXNQRNDXXYV .RQVHUQLQ
1HOHV 2\M Q KDOOLWXNVHQ M!IWBIQRLWXVMRKWDMD SUWWILVDK 2D ICD6 KDOOLWXNVHQ S XODHIHQ MRKXMXIMRK W DM D 6HQLRU
KDOOLWXNVHQ YDUDSXKHHQM RIOWBME XV MR KWIIM D W D O RXWRERRPPBIMBH KDOOLWXNVHQRYSRUDWH &RXQVHO IDNLPLHV
WDUNDVWXVYDOLRNXQQDQ SXKHHQMRMD MREKW DM D 659 <KGHSWQGHQW 5HWDLO (XURSH&RDSROUDAKN \EBHRX QVWHIDQ /IDNLPLHV
JLQQIXQGLQ 7HROOLYV QM QMM DD X DM R KW D M D AXRUXP 9'KLWW!LVNDXSDQ 7DNDKVDRO &RXQVHO IDNLPLHV
UDKDVWR 2\ KDOOLWXNVHQ MPMHR SDUWQHUL &RQYHQWKBQOLQVXNVHQ M!VHQ (O SV B QORMRW RLPLVWR &DVWU«Q B6QHOOPI
2XWRWHF 2\M Q KDOOLWXNVHQKBMOWH@®WRMRKWD M D 2 SVWHRFNIX2\OQLWWR (. ODNLYDOLRNXQQDQ M!VHQ

WDUNDVWXV MD ULVNLYDOLRNORIOL@ W R KMHIRHKQWDRKDND M S DUWQHWDIXSD Q OLLWJ\XWR/LODNLYDOLRNXQ
JLQJULG 2\M Q KDOOLWHNNVNBIQLMHWH@DKRLWXV MD WDORXVWHKW,|Y W

*ODVWRQ 2\M Q KDOOLWXNVHOQ MIVHQ
ICPLWHWWY NRQVHUQLMRKWRU\VKP!!Q

M!VH
Ry W IQRQVHUQLMRKWRU\KP::Q

.HVNRQ RVDNNHHW

+ % RVDNHWWD
HVNRQ RVDNNHHW + % RVDNHWWD
: % RVDNHWWD

+ % RVDNHWWD



ODWWL OHWW!O'!

-RKWDMD KHQNLO, 6 VW,

Vv

YDUDWXRPDUL

OXXW NHVNHLVHWOOHLKWMWWYDKDIMWRWHWWN NRQVHUQLMRKWRU\K2D\DOW X X DOKHWVAWL Q W |

KDOOLQWRQHXYRVWRQ M!VHQ
9!KLWWILVNDXSDQ $PPDWWLNDVYBHFRRVIMBRHMNHHW
KDOOLWXNVHQ M!VHQ -

% RVDNHWWD

7\, KLVWRIWINR 2\M Q SDOYHOXNY¥HVVD
MD YXRGHVWD -RKWDMDRVDNHWWD
KHQNLO, VW, DONDHQ -RKWDMD
KHQNLO,VW, MD YDVWXXOOLVXXV
-RKWDMD KHQNLO,VW, YDVWXXOOLVXXV MD
DOXHWRLPLQQRW -RKWDMD KHQNLO,VW,
-RKWDMD KHQNLO,VW, MD
VLGRVU\KP!VXKWHHW .
NDXSSLDVOLLWWR U\ Q WRLPLWXVMRKWDMD
5DXWDNHVNR 2\ Q WDORXVMRKWDMD
5DXWDNHVNR 2\ Q NHKLW\VMRKWDMD
5DXWD PDDWDORXVU\KP!Q SURMHNWLS!!OOLNN,
5DXWDNHVNRQ 5DXWLD NHWMXQ
NHWMXMRKWDMD 5DXWD
PDDWDORXVU\KP!Q NHQWWI!S!!OOLNN,
9!'KLWW!LVNDXSDQ 7DNDXV 2\ Q NHQWW!S!!OOLNN,
.HVNR 2\M Q /XRWWR RVDVWRQ
OXRWWRS!!OOLNN, HVNR 2\M Q
/IXRWWR RVDVWRQ ODNLPLHV

'$ RVDNHWWD

$ RVDNHWWD

VLGRVU\KP|VXKWHHW

7\, KLVWRWYINR 2\M Q SDOYHOXNY¥HVVD
.HVNR 2\M Q YLHVWLQW|MRKW BeM®VDNHWWD

YXRGHVWD

.DUROLLQD 3DUWDQHQ

9LHVWLQW | MRKWDMD

\Y
YDOWLRWLHWHLGHQ PDLVWHU|

EU!QGL MDLPLWHWW\ NRQVHUQLMRKWRU\KP!!Q
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