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7FNIQF 9XJ NOTEBSSBB XHSIZJYQJFRSXKRFN! <TOMFN 9RBKFXHSIZLBIN RFKY 3FLRINGIN :ZQRRIN BNSBMIB LIRSBSSTJB XHSIZISY KORKFUIB RYYNSZJY JB
MYYQYXKRIY# 7FNIQF ROUFLSBB MXZR 3FLRINGIN :ZQRRIN! 5FRKTRKBTPPBKBMBQIN JB =FOLLIRTTEFN =XZNBNSBJBS 5FRKTRLIISON UBHUIRSBMBB RTORISTRSB
LIRSBXHSIZIEFN HBLLINNOINSI" JB OHJBTRJYQJFRSFLMIRSY 0OQPOQBSF 2OUFQNBNDF \RTORISTR ! JOKB BRSTI UOIMBBN %#*#&$$(#

7FNIQF"KONRFQNIN JOHSBMIRFRSB UBRSBBUBS XHSIZKOKOTR! HBLLISTR JB SOIMISTRJOHSBJB#

$/66388938=3 4/ 924/><4A;41<=167A8 :AA:33;=11=

?BQRINBINFN XHSIZKOKOTR PIEFSYYN UTORISSBIN SOTKOKTTN LOPPTTN MFNNFRRY HBLLISTKRFN MYYQYYMYNY BJBNKOHSBNB# AHSIZKOKOTR PYYSSYY RILLF
ORBKFXHSIZLBIN JB XHSIZJYQJFRSXKRFN MTKBBN KTTLTUIRSB BRIOIRSB! KTSFN SILINPYYSZKRFN UBHUIRSBMIRFRSB! ORINGONJBORSB! UBRSTTUBPBTEFN
MXZNSYMIRFRSY HBLLISTKRFN JYRFNILLF JB SOIMISTRJOHSBJBLLF RFKY HBLLISTKRFN JB SILINSBQKBRSBJIFN UBLINNBRSB JB HFILLF MBKRFSSBUIRSB PBLKKIOIRSB#

5TSRT XHSIZKOKOTKRFFN ON XHSIZJYQJFRSXKRFN MTKBBN JTLKBIRSBUB XHEFRRY HBLLISTKRFN UBLISRFMBRRB UBLSBKTNNBLLIRFRRB RBNOMBLFHEFRRY# 7FNIQF
JTLKBIRFF XHSIZKOKOTRKTSRTN MXZR KONRFQNIN KOSIRIUTILLB#

.2=3B5959><

AHSIZKOKOTR UBLISRFF HBLLISTKRFN# 3BLLISTKRFN JYRFNSFN FNFMMIRSZN ON OLSBUB QIIPPTMBSSOMIB XHSIZRSY JB UYHINSYYN KBHEFN MBINISSTTN
FNFMMIRSZZN KTTLTUIRSB JYRFNIRSY ON OLSBUB QIIPPTMBSSOMIB XHSIZN MFQKISSYUIRSY ORBKKFFNOMIRSBJIRSB# 1MOXHSIZN HBLLISTKRFN JYRFNFS FIUYS
PYYRYYNSZIRFRSI OLF JYRFNIY SXSYQXHSIZIEFN HBLLISTKRIRRB# 7FNIQF 9XJ-N SOIMISTRJOHSBJB FI UOI SOIMIB FMOXHSIZN HBLLISTKRFN JYRFNFNY#

'183;1 )@4!8 2/663=><

3BLLISTKRFN SOIMINSBPFQIBBSSFFS JB HBLLISTKRFN KFRKFIRFS SFHSYUYS ON MYYQISFLSX 7FNIQF 9XJ-N HBLLISTKRFN UBHUIRSBMBRRB SXZJYQJFRSXKRFRRY RILSY
ORIN! KTIN NF FIUYS ILMFNF LBINRYYEYNNZRSY SBI XHSIZN XHSIZJYQJFRSXKRFRSY#

3BLLISTR OHJBB JB UBLUOO XHSIZN SOIMIUBB JOHSOB! NIMISSYY JB FQOSSBB SOIMISTRJOHSBJBN! HXUYKRXX RSQBSFGIRFS SBUOISSFFS JB QIRKIFN HBLLINNBN
PFQIBBSSFFS! UBQMIRSBB JOHSBMIRJYQJFRSFLMYN SOIMINNBN RFKY UBRSBB MTIRSB ORBKFXHSIZLBIN! XHSIZJYQJFRSXKRFN JB FQI UIQBNOMBIRSFN RILLF
BRFSSBMIRSB SFHSYUIRSY#

5BIKKI INUFRSOINNIS JB SBLOTEFLLIRFS RISOTMTKRFS! JOSKB XLISSYUYS UTORISSBIN SBQKIRSFSSBUBN! FNNBLSB BRFSFSTN SBRON! HXUYKRXSFSYYN
HBLLISTKRFRRB# 7XZR IQSBTSTMIRFS! JOIEFN QBHBLLINFN BQUO XLISSYY SIFSXN FNNBLSB BRFSFSTN SBRON! KYRISFLLYYN HBLLISTKRFRRB# 3BLLISTR UBLUOO FSSY
LIRSBXHSIZN SIFEOSTKRFFN LIISSXUIY UFLUOISSFISB NOTEBSFSBBN#

$/663=>5<18 =12=A?A= 4/ =@B4A;41<=@<

3BLLISTKRFN JYRFNIRSY PYYSFSSIIN MTOEORSBB UBLIOKTNNBS Helsingin Pºrssin! KFRKTRKBTPPBKBMBQIN RFKY =FOLLIRTTEFN JB =XZBNSBJBIN 5FRKTRLIISON
BRFSSBMBN DOQPOQBSF GOUFQNBNDF \SXZQXHMYN RTORISTKRIIN PFQTRSTFN#

?BLIOKTNNBS OUBS RFTQBBUBS-

$/663=>5<18 ?/6395>88/=

=BQKBRSTRUBLIOKTNSB
8IMISXR" JB PBLKISRFMIRUBLIOKTNSB

=YMYN LIRYKRI XHSIZLLY ON HBLLISTKRFN SXZUBLIOKTNSB#

=BQKBRSTRUBLIOKTNSB KOORSTT HBLLISTKRFN UBQBPTHFFNJOHSBJBRSB 4THBNI 1QMBRSB RFKY JYRFNIRSY 5IM 8XCFQGIRSY JB =OPI :IFLBRSB# ?BLIOKTNSB
KFRKISSXX SBLOTEFLLIRSB QBPOQSOINSIB JB UBLUONSBB KORKFUIFN BRIOIEFN KYRISSFLXXN RFKY HTOLFHSII XHSFXEFNPIEORSB SILINSBQKBRSBJIIN#

8IMISXR" JB PBLKISRFMIRUBLIOKTNNBN MTOEORSBUBS HBLLISTKRFN PTHFFNJOHSBJB .LFWBNEFQ 1HQNQOOSH JB UBQBPTHFFNJOHSBJB 4THBNI 1QMB# <FN
UBRSTTBLTF ON SOIMISTRJOHSBJBN JB SOIMISTRJOHSBJBN FRISXKRFRSY SOIMISTRJOHSBJBN RTOQIFN BLBIRSFN PBLKISRFMIRFN KYRISSFLX JB PYYSSYMINFN RFKY
SOIMISTRJOHSBJBN UBLINSBBN SBI FQOSSBMIRFFN LIISSXUY UBLMIRSFLTSXZ# ?BLIOKTNSB SFKFF XHSIZKOKOTKRFLLF FHEOSTKRFN HBLLISTKRFN KOKOONPBNORSB#

=XZUBLIOKTNSB KOORSTT HBLLISTKRFN PTHFFNJOHSBJBRSB .LFWBNEFQ 1HQNQOOSH JB JYRFNFRSY :FSFQ <FLIGRONIRSB! JOSKB XHEFRRY SOIMISTRJOHSBJBN
KBNRRB UBLMIRSFLFUBS XHSIZN LIIKFSOIMINSBRSQBSFGIBB! XHSIZN QBHOISTRSB JB BUBINHFNKILZQFRTQRRFJB KORKFUBS PYYSZKRFS#

?BLIOKTNNBS SOIMIUBS HBLLISTKRFN UBHUIRSBMBN SXZJYQJFRSXKRFN MTKBIRFRSI#

=OIMISTRJOHSBJB HOISBB XHSIZN JTOKRFUBB HBLLINSOB HBLLISTKRFN OHJFIEFN JB MYYQYXRSFN MTKBIRFRSI# =XZUBLIOKTNNBN KBNRRB XHSFIRSOIMINNBRRB
HYN UBLMIRSFLFF LIIKFSOIMINSBRSQBSFGIBB! QBHOISTRSB JB BUBINHFNKILZQFRTQRRFJB KORKFUBS RTTNNISFLMBS#

=OIMISTRJOHSBJB SOIMII SXSYQXHSIZIEFN HBLLISTKRFN PTHFFNJOHSBJBNB JB ORBLLIRSTT JOHSOQXHMYN JYRFNFNY OPFQBSIIUIRFFN SXZHZN# 3YN SOIMII
HBLLISTKRFN JYRFNFNY SBI MTTRRB UBLUOUBRRB QOOLIRRB XHSIZN RTTQIMPIFN RIJOISTRSFN ORBLSB#

=OIMISTRJOHSBJB HTOLFHSII 7FNIQF 9XJ-N JB KONRFQNIN TLKOIRFRSB SIFEOSTKRFRSB FQI RIEORQXHMILLF#

=OIMISTRJOHSBJB HTOLFHSII XHSIZN KIQJBNPIEON LBINMTKBIRTTEFRSB JB UBQBINHOIEON LTOSFSSBUBRSB JYQJFRSYMIRFRSY RFKY UBRSBB MTIRSB
ORBKFXHSIZLBIN! XHSIZJYQJFRSXKRFN JB FQI UIQBNOMBIRSFN SOIMISTRJOHSBJBLLF BRFSSBMIRSB SFHSYUIRSY#

'183;1 )@4!8 =9373=><492=/4/

5ONRFQNIN RIRYIRFS HBLLISTKRFS KOORSTUBS PYYORIN KONRFQNIXHSIZIEFN BUBINHFNKILZIRSY! MTSSB NIISY UOIEBBN SYXEFNSYY TLKOPTOLIRILLB
BRIBNSTNSIJOILLB# 7FNIQF 9XJ-N SOIMISTRJOHSBJB SOIMII PYYRYYNSZIRFRSI HBLLISTKRFN PTHFFNJOHSBJBNB#

=XSYQXHSIZN HBLLISTR OHJBB JB UBLUOO XHSIZN SOIMIUBB JOHSOB! NIMISSYY JB FQOSSBB SOIMISTRJOHSBJBN! HXUYKRXX XHSIZN RSQBSFGIRFS SBUOISSFFS JB
QIRKIFN HBLLINNBN PFQIBBSSFFS RFKY UBQMIRSBB JOHSBMIRJYQJFRSFLMYN SOIMINNBN#

5BIKKI INUFRSOINNIS JB SBLOTEFLLIRFS RISOTMTKRFS! JOSKB XLISSYUYS UTORISSBIN SBQKIRSFSSBUBN! FNNBLSB BRFSFSTN SBRON! HXUYKRXSFSYYN
SXSYQXHSIZN HBLLISTKRFRRB# 7XZR IQSBTSTMIRFS! JOIEFN QBHBLLINFN BQUO XLISSYY SIFSXN FNNBLSB BRFSFSTN SBRON! KYRISFLLYYN SXSYQXHSIZN
HBLLISTKRFRRB#

=XSYQXHSIZIEFN HBLLISTKRIB OHJBBUBS! UBLUOUBS JB STKFUBS RFTQBBUIRRB
SFHSYUIRRY-

-@=A;@2=3B3018 2/663=>5<1=

SBQKBRSTR- 7FNIQF 9XJ-N SOIMISTRJOHSBJB JB SILINSBQKBRSBJB
NIMISXKRFS JB PBLKISRFMINFN- 7FNIQF 9XJ-N HBLLISTKRFN NIMISXR" JB PBLKISRFMIRUBLIOKTNSB RFKY SOIMISTRJOHSBJB
LIIKFSOIMINNBN RTTNNISSFLT- KONRFQNIN BUBINHFNKILZIRSY KOORSTUBS LIIKFSOIMINSB"BLTFIEFN JOHSOQXHMYS! JOSKB UOIUBS XHSFIRIY TRFBLLB
SXSYQXHSIZLLF#

=OIMISTRJOHSBJB UBRSBB XHSIZN LIIKKFFNJOHEORSB JB OPFQBSIIUIRFRSB SOIMINNBRSB RFKY HOISBB XHSIZN JTOKRFUBB HBLLINSOB SXSYQXHSIZN HBLLISTKRFN
OHJFIEFN JB MYYQYXRSFN MTKBIRFRSI#

6IIKFSOIMINSB"BLTFFNRB JOHSOQXHMYN JYRFNFNY HYN UBLMIRSFLFF LIIKFSOIMINSBRSQBSFGIBB! QBHOISTRSB JB HFNKILZRSZY KORKFUBS
SOIMINSBRTTNNISFLMBS! UTORICTEJFSIS JB MTTS RTTNNISFLMBS#

=OIMISTRJOHSBJB UBRSBB SXSYQXHSIZN RIRYIRFRSY SIFEOSTKRFRSB# =OIMISTRJOHSBJB HTOLFHSII XHSIZN KIQJBNPIEON LBINMTKBIRTTEFRSB JB
UBQBINHOIEON LTOSFSSBUBRSB JYQJFRSYMIRFRSY RFKY UBRSBB MTIRSB ORBKFXHSIZLBIN! XHSIZJYQJFRSXKRFN JB FQI UIQBNOMBIRSFN SOIMISTRJOHSBJBLLF
BRFSSBMIRSB SFHSYUIRSY#

-@=A;@2=3B3018 =9373=><492=/4/=

?BQRINBINFN XHSIZKOKOTR PYYSSYY HBLLISTKRFN PBLKKIOIRSB#

AHSIZKOKOTR PYYSSYY OPSIO"OHJFLMBRSB! JONKB MTKBIRFRSI HBLLISTR BNSBB XHSIZN BUBINHFNKILZILLF OPSIOISB# 6IRYKRI XHSIZLLY ON
CONTRPBLKKBTRJYQJFRSFLMY! JONKB FHEOIRSB PYYSSYY HBLLISTR#

*/653=<173818

AHSIZN HBLLISTR UBRSBB HBLLINNORSB JB SOIMINNBN BRIBNMTKBIRFRSB JYQJFRSYMIRFRSY# 5YXSYNNZRRY SOIMISTRJOHSBJBN SFHSYUY ON XHEFRRY MTTN
JOHEON KBNRRB HTOLFHSIB MTTN MTBRRB KIQJBNPIEON JB UBLUONSBMFKBNIRMIFN JYQJFRSYMIRFRSY# 3BLLISTKRFN STKFNB SOIMII OMB
SBQKBRSTRUBLIOKTNSB#

AHSIZN SBLOTEFLLIRSB KFHISXRSY RFTQBSBBN KTTKBTRISSBIN KOKO KONRFQNIN KBSSBUBN QBPOQSOINSIJYQJFRSFLMYN KBTSSB# 4YQJFRSFLMY RIRYLSYY
STLORLBRKFLMBN! SBRFSIFEOS! KBRRBUIQQBN JB SYQKFIMMYS STNNTRLTUTS RFKY LIIKFSOIMINNBN KBNNBLSB MFQKISSYUYS SBPBHSTMBS#

=XSYQXHSIZISY JOHEFSBBN NIIEFN OMIFN HBLLISTRSFN BUTLLB JB KBTSSB#

:YIUISSYIRSFN LIIKFSOIMINSBQIRKIFN HBLLINNBRSB UBRSBBUBS FNRIRIJBIRFRSI SXSYQXHSIZIEFN SOIMISTRJOHSBJBS XHEFRRY FMOXHSIZN SOIMISTRJOHSBJBN
KBNRRB#

;BHOISTRQIRKIFN HBLLINNBRSB JB QIRKIUBKTTSSBMIRFRSB UBRSBB FMOXHSIZN SOIMISTRJOHSBJB HBLLISTKRFRRB HXUYKRXSSXJFN PFQIBBSSFIEFN MTKBIRFRSI#

,3<A3818 ?/6?98=/ ;3<5318 2/6638=/ 4/ <3<A3818 =/;5/<=><

AHSIZ ON ROUFLSBNTS 3FLRINGIN :ZQRRIN UBHUIRSBMBB RIRYPIIQIOHJFSSB %#%#&$$$ LYHSIFN RFKY NOTEBSSBNTS HBLLISTKRFN UBHUIRSBMIB RIRYIRIY
MFNFSSFLXSBPBOHJFISB# AHSIZN LBKIMYYQYIRFFN RIRYPIIQIIN KTTLTUBS BQUOPBPFQIMBQKKINBLBIN MTKBIRFRSI BRFMBNRB PFQTRSFFLLB HBLLISTKRFN JYRFNFS!
SOIMISTRJOHSBJB JB SILINSBQKBRSBJBS# 8YIEFN LIRYKRI KTTLTUBS MYYQYSSXXN RIRYPIIQIIN XHSIZN SBLOTRJOHSBJB JB KONRFQNIXHSIZIEFN SOIMISTRJOHSBJBS#
7FNIQF PISYY RIRYPIIQIQFKIRSFQIYYN <TOMFN .QUOPBPFQIKFRKTR 9X-N RIQF"JYQJFRSFLMYRRY#

AHSIZN RIRYPIIQIQFKIRSFQIY PYIUISFSYYN RIRYPIIQILYIRSFN BNSBMIFN SIFSOJFN POHJBLSB# AHSIZN PXRXUIFN RIRYPIIQILYIRSFN OMIRSTRSIFEOS OUBS RBBSBUILLB
<TOMFN .QUOPBPFQIKFRKTKRFN RIQF"JYQJFRSFLMYRSY- <TOMFN .QUOPBPFQIKFRKTR 9X! >NIONINKBST '& /! )# KFQQOR! $$%'$ 3FLRINKI!
puh. (09) 686 &$$#

,3<A:33;32/6638=9

7FNIQFN SILINSBQKBRSBJBNB SOIMII 53="XHSFIRZ :QIDFVBSFQHOTRF0OOPFQR PYYUBRSTTLLIRFNB SILINSBQKBRSBJBNB 53= 4TKKB .LB"7FLLO#
=ILINSBQKBRSTRXHSIZLLF MBKRFSTS PBLKKIOS ON FRISFSSX UTORIKFQSOMTKRFN ORIORRB 3BLLINNOINSI UTONNB &$$(#

-3638=/;5/<=><

7FNIQFN KOSIRIUTILLB JTLKBIRSBBN KFRKFIRFS XHSIZN HBLLINSOB KORKFUBS SIFEOS# AHSIZN PZQRRISIFEOSSFFS OUBS HFSI JTLKBIRFMIRFN JYLKFFN NYHSYUILLY
XHSIZN KOSIRIUTILLB #

-3109==/73818

VVV#MFNIQF#DOM

&*$($%* &+,''26>:B6 FE?C:;6BD?=EC '%%) " 14DC4EC FE?D66> '%%) " /4<<:>>?:>D:@6B:44DD66D
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$"&&%(()%(-%*#+%""--##-

7FNIQF 9XJ NOTEBSSBB XHSIZJYQJFRSXKRFN! <TOMFN 9RBKFXHSIZLBIN RFKY 3FLRINGIN :ZQRRIN BNSBMIB LIRSBSSTJB XHSIZISY KORKFUIB RYYNSZJY JB
MYYQYXKRIY# 7FNIQF ROUFLSBB MXZR 3FLRINGIN :ZQRRIN! 5FRKTRKBTPPBKBMBQIN JB =FOLLIRTTEFN =XZNBNSBJBS 5FRKTRLIISON UBHUIRSBMBB RTORISTRSB
LIRSBXHSIZIEFN HBLLINNOINSI" JB OHJBTRJYQJFRSFLMIRSY 0OQPOQBSF 2OUFQNBNDF \RTORISTR ! JOKB BRSTI UOIMBBN %#*#&$$(#

7FNIQF"KONRFQNIN JOHSBMIRFRSB UBRSBBUBS XHSIZKOKOTR! HBLLISTR JB SOIMISTRJOHSBJB#

$/66388938=3 4/ 924/><4A;41<=167A8 :AA:33;=11=

?BQRINBINFN XHSIZKOKOTR PIEFSYYN UTORISSBIN SOTKOKTTN LOPPTTN MFNNFRRY HBLLISTKRFN MYYQYYMYNY BJBNKOHSBNB# AHSIZKOKOTR PYYSSYY RILLF
ORBKFXHSIZLBIN JB XHSIZJYQJFRSXKRFN MTKBBN KTTLTUIRSB BRIOIRSB! KTSFN SILINPYYSZKRFN UBHUIRSBMIRFRSB! ORINGONJBORSB! UBRSTTUBPBTEFN
MXZNSYMIRFRSY HBLLISTKRFN JYRFNILLF JB SOIMISTRJOHSBJBLLF RFKY HBLLISTKRFN JB SILINSBQKBRSBJIFN UBLINNBRSB JB HFILLF MBKRFSSBUIRSB PBLKKIOIRSB#

5TSRT XHSIZKOKOTKRFFN ON XHSIZJYQJFRSXKRFN MTKBBN JTLKBIRSBUB XHEFRRY HBLLISTKRFN UBLISRFMBRRB UBLSBKTNNBLLIRFRRB RBNOMBLFHEFRRY# 7FNIQF
JTLKBIRFF XHSIZKOKOTRKTSRTN MXZR KONRFQNIN KOSIRIUTILLB#

.2=3B5959><

AHSIZKOKOTR UBLISRFF HBLLISTKRFN# 3BLLISTKRFN JYRFNSFN FNFMMIRSZN ON OLSBUB QIIPPTMBSSOMIB XHSIZRSY JB UYHINSYYN KBHEFN MBINISSTTN
FNFMMIRSZZN KTTLTUIRSB JYRFNIRSY ON OLSBUB QIIPPTMBSSOMIB XHSIZN MFQKISSYUIRSY ORBKKFFNOMIRSBJIRSB# 1MOXHSIZN HBLLISTKRFN JYRFNFS FIUYS
PYYRYYNSZIRFRSI OLF JYRFNIY SXSYQXHSIZIEFN HBLLISTKRIRRB# 7FNIQF 9XJ-N SOIMISTRJOHSBJB FI UOI SOIMIB FMOXHSIZN HBLLISTKRFN JYRFNFNY#

'183;1 )@4!8 2/663=><

3BLLISTKRFN SOIMINSBPFQIBBSSFFS JB HBLLISTKRFN KFRKFIRFS SFHSYUYS ON MYYQISFLSX 7FNIQF 9XJ-N HBLLISTKRFN UBHUIRSBMBRRB SXZJYQJFRSXKRFRRY RILSY
ORIN! KTIN NF FIUYS ILMFNF LBINRYYEYNNZRSY SBI XHSIZN XHSIZJYQJFRSXKRFRSY#

3BLLISTR OHJBB JB UBLUOO XHSIZN SOIMIUBB JOHSOB! NIMISSYY JB FQOSSBB SOIMISTRJOHSBJBN! HXUYKRXX RSQBSFGIRFS SBUOISSFFS JB QIRKIFN HBLLINNBN
PFQIBBSSFFS! UBQMIRSBB JOHSBMIRJYQJFRSFLMYN SOIMINNBN RFKY UBRSBB MTIRSB ORBKFXHSIZLBIN! XHSIZJYQJFRSXKRFN JB FQI UIQBNOMBIRSFN RILLF
BRFSSBMIRSB SFHSYUIRSY#

5BIKKI INUFRSOINNIS JB SBLOTEFLLIRFS RISOTMTKRFS! JOSKB XLISSYUYS UTORISSBIN SBQKIRSFSSBUBN! FNNBLSB BRFSFSTN SBRON! HXUYKRXSFSYYN
HBLLISTKRFRRB# 7XZR IQSBTSTMIRFS! JOIEFN QBHBLLINFN BQUO XLISSYY SIFSXN FNNBLSB BRFSFSTN SBRON! KYRISFLLYYN HBLLISTKRFRRB# 3BLLISTR UBLUOO FSSY
LIRSBXHSIZN SIFEOSTKRFFN LIISSXUIY UFLUOISSFISB NOTEBSFSBBN#

$/663=>5<18 =12=A?A= 4/ =@B4A;41<=@<

3BLLISTKRFN JYRFNIRSY PYYSFSSIIN MTOEORSBB UBLIOKTNNBS Helsingin Pºrssin! KFRKTRKBTPPBKBMBQIN RFKY =FOLLIRTTEFN JB =XZBNSBJBIN 5FRKTRLIISON
BRFSSBMBN DOQPOQBSF GOUFQNBNDF \SXZQXHMYN RTORISTKRIIN PFQTRSTFN#

?BLIOKTNNBS OUBS RFTQBBUBS-

$/663=>5<18 ?/6395>88/=

=BQKBRSTRUBLIOKTNSB
8IMISXR" JB PBLKISRFMIRUBLIOKTNSB

=YMYN LIRYKRI XHSIZLLY ON HBLLISTKRFN SXZUBLIOKTNSB#

=BQKBRSTRUBLIOKTNSB KOORSTT HBLLISTKRFN UBQBPTHFFNJOHSBJBRSB 4THBNI 1QMBRSB RFKY JYRFNIRSY 5IM 8XCFQGIRSY JB =OPI :IFLBRSB# ?BLIOKTNSB
KFRKISSXX SBLOTEFLLIRSB QBPOQSOINSIB JB UBLUONSBB KORKFUIFN BRIOIEFN KYRISSFLXXN RFKY HTOLFHSII XHSFXEFNPIEORSB SILINSBQKBRSBJIIN#

8IMISXR" JB PBLKISRFMIRUBLIOKTNNBN MTOEORSBUBS HBLLISTKRFN PTHFFNJOHSBJB .LFWBNEFQ 1HQNQOOSH JB UBQBPTHFFNJOHSBJB 4THBNI 1QMB# <FN
UBRSTTBLTF ON SOIMISTRJOHSBJBN JB SOIMISTRJOHSBJBN FRISXKRFRSY SOIMISTRJOHSBJBN RTOQIFN BLBIRSFN PBLKISRFMIRFN KYRISSFLX JB PYYSSYMINFN RFKY
SOIMISTRJOHSBJBN UBLINSBBN SBI FQOSSBMIRFFN LIISSXUY UBLMIRSFLTSXZ# ?BLIOKTNSB SFKFF XHSIZKOKOTKRFLLF FHEOSTKRFN HBLLISTKRFN KOKOONPBNORSB#

=XZUBLIOKTNSB KOORSTT HBLLISTKRFN PTHFFNJOHSBJBRSB .LFWBNEFQ 1HQNQOOSH JB JYRFNFRSY :FSFQ <FLIGRONIRSB! JOSKB XHEFRRY SOIMISTRJOHSBJBN
KBNRRB UBLMIRSFLFUBS XHSIZN LIIKFSOIMINSBRSQBSFGIBB! XHSIZN QBHOISTRSB JB BUBINHFNKILZQFRTQRRFJB KORKFUBS PYYSZKRFS#

?BLIOKTNNBS SOIMIUBS HBLLISTKRFN UBHUIRSBMBN SXZJYQJFRSXKRFN MTKBIRFRSI#

=OIMISTRJOHSBJB HOISBB XHSIZN JTOKRFUBB HBLLINSOB HBLLISTKRFN OHJFIEFN JB MYYQYXRSFN MTKBIRFRSI# =XZUBLIOKTNNBN KBNRRB XHSFIRSOIMINNBRRB
HYN UBLMIRSFLFF LIIKFSOIMINSBRSQBSFGIBB! QBHOISTRSB JB BUBINHFNKILZQFRTQRRFJB KORKFUBS RTTNNISFLMBS#

=OIMISTRJOHSBJB SOIMII SXSYQXHSIZIEFN HBLLISTKRFN PTHFFNJOHSBJBNB JB ORBLLIRSTT JOHSOQXHMYN JYRFNFNY OPFQBSIIUIRFFN SXZHZN# 3YN SOIMII
HBLLISTKRFN JYRFNFNY SBI MTTRRB UBLUOUBRRB QOOLIRRB XHSIZN RTTQIMPIFN RIJOISTRSFN ORBLSB#

=OIMISTRJOHSBJB HTOLFHSII 7FNIQF 9XJ-N JB KONRFQNIN TLKOIRFRSB SIFEOSTKRFRSB FQI RIEORQXHMILLF#

=OIMISTRJOHSBJB HTOLFHSII XHSIZN KIQJBNPIEON LBINMTKBIRTTEFRSB JB UBQBINHOIEON LTOSFSSBUBRSB JYQJFRSYMIRFRSY RFKY UBRSBB MTIRSB
ORBKFXHSIZLBIN! XHSIZJYQJFRSXKRFN JB FQI UIQBNOMBIRSFN SOIMISTRJOHSBJBLLF BRFSSBMIRSB SFHSYUIRSY#

'183;1 )@4!8 =9373=><492=/4/

5ONRFQNIN RIRYIRFS HBLLISTKRFS KOORSTUBS PYYORIN KONRFQNIXHSIZIEFN BUBINHFNKILZIRSY! MTSSB NIISY UOIEBBN SYXEFNSYY TLKOPTOLIRILLB
BRIBNSTNSIJOILLB# 7FNIQF 9XJ-N SOIMISTRJOHSBJB SOIMII PYYRYYNSZIRFRSI HBLLISTKRFN PTHFFNJOHSBJBNB#

=XSYQXHSIZN HBLLISTR OHJBB JB UBLUOO XHSIZN SOIMIUBB JOHSOB! NIMISSYY JB FQOSSBB SOIMISTRJOHSBJBN! HXUYKRXX XHSIZN RSQBSFGIRFS SBUOISSFFS JB
QIRKIFN HBLLINNBN PFQIBBSSFFS RFKY UBQMIRSBB JOHSBMIRJYQJFRSFLMYN SOIMINNBN#

5BIKKI INUFRSOINNIS JB SBLOTEFLLIRFS RISOTMTKRFS! JOSKB XLISSYUYS UTORISSBIN SBQKIRSFSSBUBN! FNNBLSB BRFSFSTN SBRON! HXUYKRXSFSYYN
SXSYQXHSIZN HBLLISTKRFRRB# 7XZR IQSBTSTMIRFS! JOIEFN QBHBLLINFN BQUO XLISSYY SIFSXN FNNBLSB BRFSFSTN SBRON! KYRISFLLYYN SXSYQXHSIZN
HBLLISTKRFRRB#

=XSYQXHSIZIEFN HBLLISTKRIB OHJBBUBS! UBLUOUBS JB STKFUBS RFTQBBUIRRB
SFHSYUIRRY-

-@=A;@2=3B3018 2/663=>5<1=

SBQKBRSTR- 7FNIQF 9XJ-N SOIMISTRJOHSBJB JB SILINSBQKBRSBJB
NIMISXKRFS JB PBLKISRFMINFN- 7FNIQF 9XJ-N HBLLISTKRFN NIMISXR" JB PBLKISRFMIRUBLIOKTNSB RFKY SOIMISTRJOHSBJB
LIIKFSOIMINNBN RTTNNISSFLT- KONRFQNIN BUBINHFNKILZIRSY KOORSTUBS LIIKFSOIMINSB"BLTFIEFN JOHSOQXHMYS! JOSKB UOIUBS XHSFIRIY TRFBLLB
SXSYQXHSIZLLF#

=OIMISTRJOHSBJB UBRSBB XHSIZN LIIKKFFNJOHEORSB JB OPFQBSIIUIRFRSB SOIMINNBRSB RFKY HOISBB XHSIZN JTOKRFUBB HBLLINSOB SXSYQXHSIZN HBLLISTKRFN
OHJFIEFN JB MYYQYXRSFN MTKBIRFRSI#

6IIKFSOIMINSB"BLTFFNRB JOHSOQXHMYN JYRFNFNY HYN UBLMIRSFLFF LIIKFSOIMINSBRSQBSFGIBB! QBHOISTRSB JB HFNKILZRSZY KORKFUBS
SOIMINSBRTTNNISFLMBS! UTORICTEJFSIS JB MTTS RTTNNISFLMBS#

=OIMISTRJOHSBJB UBRSBB SXSYQXHSIZN RIRYIRFRSY SIFEOSTKRFRSB# =OIMISTRJOHSBJB HTOLFHSII XHSIZN KIQJBNPIEON LBINMTKBIRTTEFRSB JB
UBQBINHOIEON LTOSFSSBUBRSB JYQJFRSYMIRFRSY RFKY UBRSBB MTIRSB ORBKFXHSIZLBIN! XHSIZJYQJFRSXKRFN JB FQI UIQBNOMBIRSFN SOIMISTRJOHSBJBLLF
BRFSSBMIRSB SFHSYUIRSY#

-@=A;@2=3B3018 =9373=><492=/4/=

?BQRINBINFN XHSIZKOKOTR PYYSSYY HBLLISTKRFN PBLKKIOIRSB#

AHSIZKOKOTR PYYSSYY OPSIO"OHJFLMBRSB! JONKB MTKBIRFRSI HBLLISTR BNSBB XHSIZN BUBINHFNKILZILLF OPSIOISB# 6IRYKRI XHSIZLLY ON
CONTRPBLKKBTRJYQJFRSFLMY! JONKB FHEOIRSB PYYSSYY HBLLISTR#

*/653=<173818

AHSIZN HBLLISTR UBRSBB HBLLINNORSB JB SOIMINNBN BRIBNMTKBIRFRSB JYQJFRSYMIRFRSY# 5YXSYNNZRRY SOIMISTRJOHSBJBN SFHSYUY ON XHEFRRY MTTN
JOHEON KBNRRB HTOLFHSIB MTTN MTBRRB KIQJBNPIEON JB UBLUONSBMFKBNIRMIFN JYQJFRSYMIRFRSY# 3BLLISTKRFN STKFNB SOIMII OMB
SBQKBRSTRUBLIOKTNSB#

AHSIZN SBLOTEFLLIRSB KFHISXRSY RFTQBSBBN KTTKBTRISSBIN KOKO KONRFQNIN KBSSBUBN QBPOQSOINSIJYQJFRSFLMYN KBTSSB# 4YQJFRSFLMY RIRYLSYY
STLORLBRKFLMBN! SBRFSIFEOS! KBRRBUIQQBN JB SYQKFIMMYS STNNTRLTUTS RFKY LIIKFSOIMINNBN KBNNBLSB MFQKISSYUYS SBPBHSTMBS#

=XSYQXHSIZISY JOHEFSBBN NIIEFN OMIFN HBLLISTRSFN BUTLLB JB KBTSSB#

:YIUISSYIRSFN LIIKFSOIMINSBQIRKIFN HBLLINNBRSB UBRSBBUBS FNRIRIJBIRFRSI SXSYQXHSIZIEFN SOIMISTRJOHSBJBS XHEFRRY FMOXHSIZN SOIMISTRJOHSBJBN
KBNRRB#

;BHOISTRQIRKIFN HBLLINNBRSB JB QIRKIUBKTTSSBMIRFRSB UBRSBB FMOXHSIZN SOIMISTRJOHSBJB HBLLISTKRFRRB HXUYKRXSSXJFN PFQIBBSSFIEFN MTKBIRFRSI#

,3<A3818 ?/6?98=/ ;3<5318 2/6638=/ 4/ <3<A3818 =/;5/<=><

AHSIZ ON ROUFLSBNTS 3FLRINGIN :ZQRRIN UBHUIRSBMBB RIRYPIIQIOHJFSSB %#%#&$$$ LYHSIFN RFKY NOTEBSSBNTS HBLLISTKRFN UBHUIRSBMIB RIRYIRIY
MFNFSSFLXSBPBOHJFISB# AHSIZN LBKIMYYQYIRFFN RIRYPIIQIIN KTTLTUBS BQUOPBPFQIMBQKKINBLBIN MTKBIRFRSI BRFMBNRB PFQTRSFFLLB HBLLISTKRFN JYRFNFS!
SOIMISTRJOHSBJB JB SILINSBQKBRSBJBS# 8YIEFN LIRYKRI KTTLTUBS MYYQYSSXXN RIRYPIIQIIN XHSIZN SBLOTRJOHSBJB JB KONRFQNIXHSIZIEFN SOIMISTRJOHSBJBS#
7FNIQF PISYY RIRYPIIQIQFKIRSFQIYYN <TOMFN .QUOPBPFQIKFRKTR 9X-N RIQF"JYQJFRSFLMYRRY#

AHSIZN RIRYPIIQIQFKIRSFQIY PYIUISFSYYN RIRYPIIQILYIRSFN BNSBMIFN SIFSOJFN POHJBLSB# AHSIZN PXRXUIFN RIRYPIIQILYIRSFN OMIRSTRSIFEOS OUBS RBBSBUILLB
<TOMFN .QUOPBPFQIKFRKTKRFN RIQF"JYQJFRSFLMYRSY- <TOMFN .QUOPBPFQIKFRKTR 9X! >NIONINKBST '& /! )# KFQQOR! $$%'$ 3FLRINKI!
puh. (09) 686 &$$#

,3<A:33;32/6638=9

7FNIQFN SILINSBQKBRSBJBNB SOIMII 53="XHSFIRZ :QIDFVBSFQHOTRF0OOPFQR PYYUBRSTTLLIRFNB SILINSBQKBRSBJBNB 53= 4TKKB .LB"7FLLO#
=ILINSBQKBRSTRXHSIZLLF MBKRFSTS PBLKKIOS ON FRISFSSX UTORIKFQSOMTKRFN ORIORRB 3BLLINNOINSI UTONNB &$$(#

-3638=/;5/<=><

7FNIQFN KOSIRIUTILLB JTLKBIRSBBN KFRKFIRFS XHSIZN HBLLINSOB KORKFUBS SIFEOS# AHSIZN PZQRRISIFEOSSFFS OUBS HFSI JTLKBIRFMIRFN JYLKFFN NYHSYUILLY
XHSIZN KOSIRIUTILLB #

-3109==/73818

VVV#MFNIQF#DOM
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$#&&%''(%')% +*(''# !  "

$,3305560590 ;:655, !  "

7CLGOCL S?OPGL?GLCL VFQGXIMIMRP NGBCQQGGL '$"'"&$$( 2CJPGLEGPPW"

=?OPGL?GLCL VFQGXIMIMRP S?JGQPG 7CLGOCL F?JJGQRIPCCL SGGPG HWPCLQW" 2?JJGQRIPCL NRFCCLHMFQ?H?IPG S?JGQQGGL .JCU?LBCO 1FOLOMMQF H?
S?O?NRFCCLHMFQ?H?IPG S?JGQQGGL 4RF?LG 1OK?" 2?JJGQRIPCL HWPCLGLW H?QIMGS?Q 5GK 8V@COE <MNG :GCJ? H? :CQCO ;CJGEPML" 1BCJJGPQCL JGPWIPG
S?OPGL?GPCCL VFQGXIMIMRIPCCL '$"'"&$$( P??II? F?JJGQRIPCL HWPCLCLW ML QMGKGLRQ :CO ;XBCOK?L"

=RMLL? &$$( 7CLGOCL F?JJGQRP IMIMMLQRG &' ICOQ??" 5CPIGKWWOWGLCL MP?JJGPQRKGPNOMPCLQQG IMIMRIPGPP? MJG -) + "

2?JJGQRIPCL Q?OI?PQRPS?JGMIRLQ??L IRRJRS?Q '$"'"&$$( ?JI?CL 4RF?LG 1OK? 5GK 8V@COE H? <MNG :GCJ?" 5MIMRIPGGL MP?JJGPQRGS?Q KVXP
QMGKGQRPHMFQ?H? ;QCD?L /HXOIK?L H? QGJGLQ?OI?PQ?H?"=RMLL? &$$( Q?OI?PQRPS?JGMIRLQ? IMIMMLQRG I?IPG ICOQ??"

2?JJGQRIPCL LGKGQVP! H? N?JIGQPCKGPS?JGMIRLQ??L IRRJRS?Q '$"'"&$$( ?JI?CL 4RF?LG 1OK? H? .JCU?LBCO 1FOLOMMQF" =RMLL? &$$( LGKGQVP! H?
N?JIGQPCKGPS?JGMIRLQ? IMIMMLQRG IMJKC ICOQ??"

;QCD?L /HXOIK?L QMGKG 7CLGOCL QMGKGQRPHMFQ?H?L? IMIM SRMBCL &$$("

7CLGOCL QGJGLQ?OI?PQ?H?L? ML SRMBCPQ? %--- QMGKGLRQ 52<!VFQCGPX :OGACT?QCOFMRPC0MMNCOP 9V" :WWS?PQRRJJGPCL? QGJGLQ?OI?PQ?H? ML 52< 4RII?
.J?!7CJJM" =RMLL? &$$( :OGACT?QCOFMRPC0MMNCOPGJJC K?IPCQQGGL %-"*$$ CROM? QGJGLQ?OI?PQRPN?JIIGMQ?" 6GPWIPG KRGPQ? N?JSCJRGPQ? FCGJJC
K?IPCQQGGL &("'$$ CROM?"

=RMBCL &$$( ?GI?L? 7CLGOCL F?JJGQRIPCL Q?OI?PQRPS?JGMIRLQ? ?OSGMG QGJGLQ?OI?PQRIPCL H? NWWQQG CFBMQQ?? ICSWWL &$$) VFQGXIMIMRIPCJJC CQQW
:OGACT?QCOFMRPC0MMNCOP H?QI?? QGJGLQ?OI?PQRIPCL FMGQ?KGPQ?"

=RMBCJQ? &$$( K?IPCQQGGL F?JJGQRIPCL HWPCLGJJC N?JIIGMGQ? VFQCCLPW *+"$$$ CROM?" '$"'"&$$( NGBCQVL S?OPGL?GPCL VFQGXIMIMRIPCL NWWQXIPCL
KRI?GPCPQG F?JJGQRIPCL NRFCCLHMFQ?H?L H? S?O?NRFCCLHMFQ?H? N?JIIGM MJG %"&)$ CROM?#II H? KRGBCL F?JJGQRIPCL HWPCLQCL N?JIIGM MJG ,)$ CROM?#
II" =?JGMIRLQ?QVXPICLQCJVPQW CG K?IPCQ? COGJJGPQW N?JIIGMQ?" 7?QI?IRJRQ H? NWGSWO?F?Q K?IPCQ??L K?QIRPQRPPWWLLXL KRI?GPCPQG"

<MGKGQRPHMFQ?H?JJC K?IPCQ??L N?JI?L JGPWIPG VFQGXL QRJMIPCCL NCORPQRS?? @MLRPN?JIIGMQ?" >FQGXL F?JJGQRP NWWQQWW @MLRPN?JIIGML CFBMQ"
<MGKGQRPHMFQ?H? ;QCD?L /HXOIK?LGL SRMPGN?JII? JRMLQ?GPCQRGLCCL SRMLL? &$$( MJG %$&"$$$ CROM?" /MLRIPG? QWPQW PRKK?PQ? MJG ,"$$$ CROM?"
2WLCJJC ML KVXP KVXLLCQQV VFQCCLPW *$$"$$$ 7CLGOCL MNQGM!MGICRQQ?" <MGKGQRPHMFQ?H?JJ? ML MGICRP ;RMKCL J?GL KRI?GPCCL CJWIICCPCCL H?
KRGFGL PMPG??JGQROS?CQRGFGL" 3OQGP?LMKGPQGJ?LQCCPP? FWLCJJW ML MGICRP IRRBCL IRRI?RBCL N?JII?? S?PQ??S??L IMOS?RIPCL"

<MGKGQRPHMFQ?H?JJ? Q?G F?JJGQRIPCL HWPCLGJJW CG MJJRQ '%"%&"&$$( O?F?J?GL?? VFQGXJQW Q?G PCL QVQWOVFQGXGJQW"

$,3309:28.5 1, 960409:816/9,1,5 7,322069 7,32,9 1, 4::9 .9:08::-.9

&*$($%* &+-''37?;C7 GF@D;<7CE@>FD '%%) " 25ED5FD GF@E77? '%%) " 05==;??@;?E; GF@??5 '%%)

4597 & @8 &:EEA-$$56>;?#>7?;C7#8;$D;E7($ FIH@&B>C5A)(E)**H97)<G**!$67D<E@A#5DAH/67D<E@A.&+, ?5G;95E@C.&+, >7?F. =5?9F597. D;E716.&%(*
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Yhtiºt

" ! #!

1?7AD@=@A=84< ;DFAE AB?C2A=7;72:2@A2 =< ;B=3=@AB<BA -4<7?4< >EEA=7;72:2! 16A7F 94@97AADD AB?C2A=7;72:22< 82 @BB<<7AA4:44 <7;4<C2763=@A2
0B?C2A77;79@7 8=::=7< 0B?C2A77;7@AE AB:44 <=A44?2AAB 9=A7;27<4< C276A=46A=!

-4<7?4 D6A7F7AAEE AB?C2 2:22< 9BB:B;2AA=;2A :7794A=7;7<A=<@2 82 ;DD >4?B@A4AB< D6A7F< (A7<4 )?=B> .D8'< =@29944A 4<@7@7827@4@A7 -4<7?4<
<D9D7@7::4 =@29944<=;7@A287::4!

-4<7?4< =@29944A =< <=A44?2AAB *4:@7<57< /F?@@7< + :7@A2::2!

,=<@4?<7?294<<4 %#!#$!$""&

&)$($%* &+-%,17@;D7 HGAE;=7DFA?GE '%%) " 3:F;KF " 3:F;KF

2497 & A8 &:FFB-$$46?;@#?7@;D7#8;$E;F7($ 4@4E9F5A>*5=CDJ??B4<('**!$67E=FAB#4EBI/67E=FAB.&)( @4H;94FAD.&)( ?7@G. >4@9G497. E;F706.&%(*
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Yhtiºt

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

6AJEMAJ ;PMQ>L>HQAHPO HEEGAOKEIEJO>#>HPAAJ IPK@KNO>> ;PMQ>OEEIE#GKJNAMJE$ ;PMQ>L>HQAHPO IPK@KNO>Q>O 6AJEMANNS LSSHEEGAOKEIEJJ>J$ ;KEIE>H>
KJ PNA>II>J QPK@AJ >F>J G>NQ>JPO RHAENOS O>HKPNGADEORNOS JKLA>IIEJ$ ;KEIE>H>J M>GAJJA KJ NPPMAHO> KNEJ Q>GEEJOPJPO" IPOO> DPKI>OO>Q>
KN>  >MQEKHO> '* ! I>MGGEJKENO> KJ GRIIAJEAJ L>EG>HHENAJ LEAJRMEORGNAJ D>HHPNN>$ ;PMQ>OEEIE#GKJNAMJEJ I>MGGEJ>KNPPN :PKIANN> KJ JKEJ
&% $

1IKRDOETJ FKD@KJ IPK@KNO>Q>O. :OAB>J 0FTMGI>J" ;PMQ>OEEIE 2KH@EJC 7R.J D>HHEOPGNAJ LPDAAJFKDO>F>" 8AGG> 8>MO>JAJ" ;PMQ>OEEIE 2KH@EJC
7R.J OKEIEOPNFKDO>F> F> 4>OF> :>>H>JOK ;PMQ>OEEIE 2KH@EJC 7R.J O>HKPNFKDO>F>$

7LAM>OEEQENE> RDOETEOS FKDO>Q>O OKEIEOPNFKDO>F>O. 4>ME 9>OEH>EJAJ" :PKIAJ ;PMQ>OEEIE 7R  LSSG>PLPJGENAPOP" 5KDF>" <>MNEJ>EN#:PKIE!" 4>ME
4>PGKJAJ" <>MOEKEJOEL>HQAHP 4>ME 4>PGKJAJ 7R" ;APQK :KL>JAJ" 5EJFK#GKJNAMJE F> 8AGG> 8KPOE>EJAJ" 5EJFK#GKJNAMJEJ OROSMRDOETO$

3KD@KJ KN>GAKIENOPGNAO RDOETNNS NAGS RDOETJ KN>GANE@KJJ>ENEEJ G>JJPNOEJFSMFANOAHIEEJ LAMPNOPQ>O KIENOPGNAO F> KEGAP@AO KJ ANEOAOOR
OEHEJLSSOTGNAJ HEEOAOEA@KENN>" KNEKNN> IPPO HEEOAOEA@KO$

;PMQ>OEEIEJ HEEGAQ>EDOK QPKJJ> '%%) KHE &%"+%& IEHFKKJ>> APMK>$ 6EGSHE G>EGGEAJ OPMQ>L>HQAHPRDOETE@AJ OPHKGNAO KHENE GKGK QPK@AJ '%%) KN>HO>
RD@ENOAOOR 6AJEMA#GKJNAMJEEJ" OPMQ>L>HQAHPE@AJ HEEGAQ>EDOK KHENE KHHPO JKEJ &,"-*( IEHFKKJ>> APMK>$ ;PMQ>OEEIENNS KHE (&$&'$'%%) **+
ORTJOAGEFSS$ 5EEGAOPHKN AJJAJ LKENOKF> KHE V%"'+& IEHFKKJ>> APMK>$ 6EGSHE G>EGGEAJ OPMQ>L>HQAHPRDOETE@AJ OPHKGNAO KHENE GKGK QPK@AJ '%%)
KN>HO> RD@ENOAOOR 6AJEMA#GKJNAMJEEJ" OPMQ>L>HQAHPE@AJ HEEGAOPHKN AJJAJ LKENOKF> KHENE KHHPO %"**& IEHFKKJ>> APMK>$

,=8/07  ! 9??<.9.2<=6.<

;KEIEJO>#>HPA H>>FAJOPE RMEORNKNOKEHH> G>OO>I>>J 1OAHS#:PKIAJ
2SHRORNHEEOORIEAJ F> L>HQAHPGKDOAE@AJ ISSMS RHE ,$*%%
=DOAJSEJAJ ;PMQ>OEEIE#?MSJ@E
2>HHEJOK>HPNO> '%%* VD>JGGAAHH> G>NQPJ I>D@KHHENO>Q>O FSMFANOAHISO
/Q>EJHELLP ;PMQ>OEEIE#L>HQAHPEHHA

6AJEMA KJ KIENO>F>J> KN>HHENOPJPO ;PMQ>OEEIEJ GADEOOSIENAAJ AMEORENANOE NAPM>>Q>NOE.

'073:07 ;<:.<013. *=:>.9.5>05=3;;.

6AJEMA RHHSLEOSS Q>HIEPOO> ;PMQ>OEEIES OSR@AJOSQEEJ RMEORNKNOKEDEJ O>E IPEDEJ FSMFANOAHREDEJ NAGS OPMQ>L>HQAHPJ AOOS OPMQ>OAGJEEG>J KN>HO>$
/GOEEQENAHH> GPILL>JENOM>OACE>HH>" FKNN> ;PMQ>OEEIE NRQAJOSS NPDOAEO>>J >NE>GG>ENEEJ NAGS IPEDEJ OPMQ>#>H>J F> GEEJOAENOTL>HQAHPOKEIEFKEDEJ
NAGS >NE>G>NL>HQAHPJ AOOS GPNO>JJPNGEHL>EHPGRQRJ Q>MIENO>IENAGNE F> L>M>JO>IENAGNE$
;PMQ>#>H>J OAGJKHKCE>IPMMKGNANN> ;PMQ>OEEIEJ OPHAA KOO>> GSROOTTJ OAGJKHKCE>> >NE>G>NL>HQAHPJ F> GPNO>JJPNOADKGGPP@AJ
L>M>JO>IENAGNE$
6AJEMA NAPM>> OPMQ>#>H>J F> IPE@AJ GEEJOAENOTL>HQAHPE@AJ GADEOORIENOS NAGS :PKIANN> AOOS 8KDFKENI>ENN>

*=:>.<33637 482<8

&*$($%* &+,'(06>:B6 FE?C:;6BD?=EC '%%) " 39D:JD " 2EBF4D::=: <H9H6CD:

1486 & ?7 &9DD@,$$45=:>#=6>:B6#7:$C:D6($ EIG?&A=B4@)(D)**G86);F**!$56C;D?@#4C@G.56C;D?@-&)) >4F:84D?B-&)) =6>E- <4>8E486- C:D6/5-&%(*
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Yhtiºt

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

3KOEL>EGG>- 0BHNEJGE
7SSOKEIEL>EGG>- 0BHNEJGE
5PPO OKEIEL>EG>O- 0BHNEJGE /NLKK 4>DOE :PMGP 9>HK 3>>MEJ> 4KDF> 4>LLBBJM>JO> 1I>OM> 3KPQKH> 0>IEJ> 5EGGBHE 7EBGNSISGE
5BJEMBJ KIENOPNKNPPN F> SSJEQ>HO> RDOETNNS- $##
0BJGEHTNOT- (() ORTJOBGEFSS
=DOETO-
:PMQ>OEEIE 0KHAEJC 6R $##
! 9PKIBJ :PMQ>OEEIE 6R $##
!! :PMQ>OEEIE :BGJEEGG> 6R $##
!! 4KDF>J <>MOEKEIENHEEGB 6R $##
!! 9<7!9B@PMEOR 6R $##
! <>MOEKEJOE 4EJFK 6R $##
!! 4>LLBBJM>JJ>J <>MOEKEJOE! F> 0SHRORNGBNGPN 6R $##
!! :;!<. 9RNOBIN 6R $##
!! 9B@HEJB 6R $##
! <>MOEKEJOEL>HQBHP 3>ME 3>PGKJBJ 6R $##

,=:>/<3363 487;1:73

:PMQ>OEEIE KJ OPMQ>L>HQBHP>H>J RMEORNMRDIS FKG> OKEIEE /OBHS!9PKIBNN>" =MEORN O>MFK>> HEEGB!BHSISHHB FPHGEND>HHEJJKHHB F> RGNEORENDBJGEHTEHHB
G>OO>QE> OPMQ>!>H>J L>HQBHPEO> OPMQ>M>OG>ENPFBJ NPPJJEOOBHPNO> RILSMEQPKMKG>POENBBJ LSEQRNORGNBBJ"

,=:>/<3363 5?2?1;<3

,=:>/<3363 487;1:737 </58=01553;1< <=77=;5=>=<

%##' %##& %##%

:>HKPABHHENO> GBDEORNOS GPQ>>Q>O
OPJJPNHPQPO

4EEGBQ>EDOK 5/;8 $# )#$ ( +(, ( )')

4EEGBQ>EDAKJ G>NQP +# , ' %)

4EEGBOPHKN BJJBJ LKENOKF> 5/;8 !# %)$ # #,* # $**

6NPPN HEEGBQ>EDAKNO> !% ( $ * & $

4EEGBOPHKN 5/;8 !# ((# !# $(' !# #'*

6NPPN HEEGBQ>EDAKNO> !( $, !% ) !# +

0BJGEHTNOT (() $,) %#&

0SHRORNGBNGPNHEEOORISO J" *"(## %"#*, J" $*##

4EEOORIEBJ G>NQP %)$ %% *#

! :KEIEJO>!>HPB H>>FBJOPE RMEORNKNOKEHH> G>OO>I>>J /OBHS!9PKIBJ
! 0SHRORNHEEOORIEBJ F> L>HQBHPGKDOBEABJ ISSMS KHE RHE *"(##
! =DOBJSEJBJ :PMQ>OEEIE!?MSJAE
! 0>HHEJOK>HPNO> %##( VD>JGGBBHH> EJOBCMKEOP D>HHEJOK>
! .Q>EJHELLP :PMQ>OEEIE!L>HQBHPEHHB

'1:43<<@>@< </9/2<=6/< >=877/ !  "

:PMQ>OEEIEJ OKEIEJO> KJ GBNGEOORJRO /OBHS!9PKIBBJ FKG> KJ OPMQ>L>HQBHPEABJ KN>HO> I>>J IBMGEOOSQEJ >HPB" 5>>JH>>FPENBNOE :PMQ>OEEIEJ
I>MGGEJ>KNPPN KJ JKEJ $# "

:PMQ>L>HQBHPEDEJ GPPHPQ>O L>EG>HHENQ>MOEKEJOE DSHRORNGBNGPNL>HQBHPO F> G>PGKQ>HQKJO> NBGS LEEMEQ>MOEKEJOE" 5KJEEJ NKLEIPGNEEJ HEEOORR OSISJ
HENSGNE IPEO> GEEJOBENOTL>HQBHPOBDOSQES"

:PMQ>OEEIEJ L>EG>HHENQ>MOEKEJOE KJ G>OO>Q> :PMQ>!L>HQBHPOPKOBLBMDB FKG> DPKIEKE O>MG>NOE G>EGGE >NE>GG>>J BMEORENO>MLBBO F> !MENGEO"
7>EG>HHENQ>MOEKEJOEL>HQBHPO KJ NPPJJEOBHOP DRQEJGEJ Q>>OEQEBJ GKDOBEABJ OPMQ>>IENBBJ BNEIBMGEGNE G>PLL>GBNGPGNBO OBKHHENPPN! F> NPPMRMEORGNBO
NBGS DKOBHHEO" 2PHGEND>HHEJJKJ OPMQ>L>HQBHPO KJ NPPJJEOBHOP FPHGENOBJ OEHKFBJ NBGS JEENNS ORTNGBJOBHBQEBJ F> QEBM>EHBQEBJ EDIENOBJ OPMQ>>IENBBJ"

:PMQ>OEEIE O>MFK>> >NE>GG>EHHBBJ Q>HQKJO>> %' OPJOE> QPKMKG>PABNN>" 0SHRORNGBNGPGNBO NEF>EONBQ>O 0BHNEJCEJ 5>HIEHH> NBGS RMEORNKNOKFBJ IRTOS
5EGGBHENNS F> 4>LLBBJM>JJ>NN>" 0SHRORNGBNGPNL>HQBHPEDEJ QKEA>>J HENSGNE HEEOOSS G>PGKQ>HQKJO>L>HQBHP FKGK QEABKQ>HQKJO>J> O>E
KDF>PNOKEIBJLEOBEJS" 0SHRORNGBNGPGNBO OKEIEQ>O IRTN GKHI>JNEBJ KN>LPKHOBJ LSEQRNORGNBJS" <PKABJ %##' >EG>J> Q>HQKOOPFBJ GKDOBEABJ
ISSMS RHEOOE *"(## F> LSEQRNORNOBJ KN>HO> '#"

7BMEJOBENBJ >POKLEEMEQ>MOEKEJJEJ MEJJ>HHB KJ GBDEOBOOR RMEORN! F> >NPOPNGBNGEOORIEBJ O>MLBENEEJ NPPJJ>OOP .HPBOPMQ>!L>HQBHP FKG> LBMPNOPP
GPNO>JJPNOBDKGG>>NBBJ RDOBENQ>MOEKEJOEM>OG>ENPPJ" 7EEMEQ>MOEKEJOE> GBDEOBOSSJ BABHHBBJ OBGJEEG>J OBDKGG>>HH> GSROTHHS F> JSGRQSHHS Q>HQKJJ>HH>"

:PMQ>OEEIEJ OPMQ>L>HQBHPEDEJ GPPHPQ>O GBNGBENBNOE IKJELPKHENBO OPMQ>OBGJENBO M>OG>ENPO" 9PPJJEOOBHPJ H>EOBOKEIEOPGNBJ >NBJJPGNBJ F> DPKHHKJ
HENSGNE GKGKJ>ENL>HQBHPPJ QKEA>>J NENSHHROOSS OPMQ>OBGJENOBJ M>OG>ENPFBJ NSSJJTHHEJBJ DPKHOK O>MGENOPN F> LSEQEORN"

:PMQ>OEEIEJ HEEGBOKEIEJO> LBMPNOPP >H>HH> O>Q>JKI>ENEJ BDAKEJ H>>AEOOPEDEJ L>HQBHPNKLEIPGNEEJ FKEO> >NE>GG>>O NKLEIPNOBJ M>FKENN> QKEQ>O
GEHL>EHPOO>> PPABNO>>J" 9KLEIPNG>JO>> F> DBJGEHTMBNPMNNEO>MQBOO> NBPM>O>>J F>OGPQ>NOE F> DBJGEHTNOTJ ISSMS NKLBPOBO>>J NKLEIPNG>JJ>J
Q>>OEI>>J G>L>NEOBBOOEEJ" 3SROSJJTNNS OSIS O>L>DOPP HSDEJJS ORTQPKMKNPPJJEOOBHPJ NBGS OPJOEORTQKEI>J GSROTJ ORTQKEI>MBNBMQELKKHEJ NBGS
Q>EDOPQPPABJ DRTARJOSIENBJ >QPHH>"

4EEGBOKEIEJJ>J HPKJOBBJ FKDAKNO> OPKOBGBDEORNOKEIEJO> GBNGEOORR L>HQBHPOPKOOBENOPGNBBJ F> GKPHPOPGNBBJ" <PKABJ %##' >EG>J> :PMQ>OEEIE
KN>HHENOPE G>PLL>GBNGPNOBJ OPMQ>HHENPPOBBJ GBNGEOORQSSJ :/3/9EJ OPGBI>>J D>JGGBBNBBJ RDABNNS FKDO>QEBJ OKEIEFKEABJ G>JNN>"

,=:>/9/5>15=<

:PMQ>OEEIEJ OPMQ>L>HQBHPEDEJ GPPHPQ>O GBNGBENBNOE IKJELPKHENBO OPMQ>OBGJENBO M>OG>ENPO" 9PPJJEOOBHPJ H>EOBOKEIEOPGNBJ >NBJJPGNBJ F> DPKHHKJ
HENSGNE GKGKJ>ENL>HQBHPPJ QKEA>>J NENSHHROOSS OPMQ>OBGJENOBJ M>OG>ENPFBJ NSSJJTHHEJBJ DPKHOK O>MGENOPN F> LSEQEORN"

,=:>/<1473344/

&)$($%* &+-%,18A<E8 IHBF<>8EGB@HF '%%) " 4;G<LG " 3HEI5G<<@<">BAF8EA<

25:8 & B9 &;GGC-$$57@<A#@8A<E8#9<$F<G8($ 5A5F:G6B?*6>DEK@@C5=('**!$78F>GBC#5FCJ/78F>GBC.&)* A5I<:5GBE.&)* @8AH. ?5A:H5:8. F<G807.&%(*
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Yhtiºt

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

3KOEL>EGG>- 0BHNEJGE
7SSOKEIEL>EGG>- 0BHNEJGE
5PPO OKEIEL>EG>O- 0BHNEJGE /NLKK 4>DOE :PMGP 9>HK 3>>MEJ> 4KDF> 4>LLBBJM>JO> 1I>OM> 3KPQKH> 0>IEJ> 5EGGBHE 7EBGNSISGE
5BJEMBJ KIENOPNKNPPN F> SSJEQ>HO> RDOETNNS- $##
0BJGEHTNOT- (() ORTJOBGEFSS
=DOETO-
:PMQ>OEEIE 0KHAEJC 6R $##
! 9PKIBJ :PMQ>OEEIE 6R $##
!! :PMQ>OEEIE :BGJEEGG> 6R $##
!! 4KDF>J <>MOEKEIENHEEGB 6R $##
!! 9<7!9B@PMEOR 6R $##
! <>MOEKEJOE 4EJFK 6R $##
!! 4>LLBBJM>JJ>J <>MOEKEJOE! F> 0SHRORNGBNGPN 6R $##
!! :;!<. 9RNOBIN 6R $##
!! 9B@HEJB 6R $##
! <>MOEKEJOEL>HQBHP 3>ME 3>PGKJBJ 6R $##

,=:>/<3363 487;1:73

:PMQ>OEEIE KJ OPMQ>L>HQBHP>H>J RMEORNMRDIS FKG> OKEIEE /OBHS!9PKIBNN>" =MEORN O>MFK>> HEEGB!BHSISHHB FPHGEND>HHEJJKHHB F> RGNEORENDBJGEHTEHHB
G>OO>QE> OPMQ>!>H>J L>HQBHPEO> OPMQ>M>OG>ENPFBJ NPPJJEOOBHPNO> RILSMEQPKMKG>POENBBJ LSEQRNORGNBBJ"

,=:>/<3363 5?2?1;<3

,=:>/<3363 487;1:737 </58=01553;1< <=77=;5=>=<

%##' %##& %##%

:>HKPABHHENO> GBDEORNOS GPQ>>Q>O
OPJJPNHPQPO

4EEGBQ>EDOK 5/;8 $# )#$ ( +(, ( )')

4EEGBQ>EDAKJ G>NQP +# , ' %)

4EEGBOPHKN BJJBJ LKENOKF> 5/;8 !# %)$ # #,* # $**

6NPPN HEEGBQ>EDAKNO> !% ( $ * & $

4EEGBOPHKN 5/;8 !# ((# !# $(' !# #'*

6NPPN HEEGBQ>EDAKNO> !( $, !% ) !# +

0BJGEHTNOT (() $,) %#&

0SHRORNGBNGPNHEEOORISO J" *"(## %"#*, J" $*##

4EEOORIEBJ G>NQP %)$ %% *#

! :KEIEJO>!>HPB H>>FBJOPE RMEORNKNOKEHH> G>OO>I>>J /OBHS!9PKIBJ
! 0SHRORNHEEOORIEBJ F> L>HQBHPGKDOBEABJ ISSMS KHE RHE *"(##
! =DOBJSEJBJ :PMQ>OEEIE!?MSJAE
! 0>HHEJOK>HPNO> %##( VD>JGGBBHH> EJOBCMKEOP D>HHEJOK>
! .Q>EJHELLP :PMQ>OEEIE!L>HQBHPEHHB

'1:43<<@>@< </9/2<=6/< >=877/ !  "

:PMQ>OEEIEJ OKEIEJO> KJ GBNGEOORJRO /OBHS!9PKIBBJ FKG> KJ OPMQ>L>HQBHPEABJ KN>HO> I>>J IBMGEOOSQEJ >HPB" 5>>JH>>FPENBNOE :PMQ>OEEIEJ
I>MGGEJ>KNPPN KJ JKEJ $# "

:PMQ>L>HQBHPEDEJ GPPHPQ>O L>EG>HHENQ>MOEKEJOE DSHRORNGBNGPNL>HQBHPO F> G>PGKQ>HQKJO> NBGS LEEMEQ>MOEKEJOE" 5KJEEJ NKLEIPGNEEJ HEEOORR OSISJ
HENSGNE IPEO> GEEJOBENOTL>HQBHPOBDOSQES"

:PMQ>OEEIEJ L>EG>HHENQ>MOEKEJOE KJ G>OO>Q> :PMQ>!L>HQBHPOPKOBLBMDB FKG> DPKIEKE O>MG>NOE G>EGGE >NE>GG>>J BMEORENO>MLBBO F> !MENGEO"
7>EG>HHENQ>MOEKEJOEL>HQBHPO KJ NPPJJEOBHOP DRQEJGEJ Q>>OEQEBJ GKDOBEABJ OPMQ>>IENBBJ BNEIBMGEGNE G>PLL>GBNGPGNBO OBKHHENPPN! F> NPPMRMEORGNBO
NBGS DKOBHHEO" 2PHGEND>HHEJJKJ OPMQ>L>HQBHPO KJ NPPJJEOBHOP FPHGENOBJ OEHKFBJ NBGS JEENNS ORTNGBJOBHBQEBJ F> QEBM>EHBQEBJ EDIENOBJ OPMQ>>IENBBJ"

:PMQ>OEEIE O>MFK>> >NE>GG>EHHBBJ Q>HQKJO>> %' OPJOE> QPKMKG>PABNN>" 0SHRORNGBNGPGNBO NEF>EONBQ>O 0BHNEJCEJ 5>HIEHH> NBGS RMEORNKNOKFBJ IRTOS
5EGGBHENNS F> 4>LLBBJM>JJ>NN>" 0SHRORNGBNGPNL>HQBHPEDEJ QKEA>>J HENSGNE HEEOOSS G>PGKQ>HQKJO>L>HQBHP FKGK QEABKQ>HQKJO>J> O>E
KDF>PNOKEIBJLEOBEJS" 0SHRORNGBNGPGNBO OKEIEQ>O IRTN GKHI>JNEBJ KN>LPKHOBJ LSEQRNORGNBJS" <PKABJ %##' >EG>J> Q>HQKOOPFBJ GKDOBEABJ
ISSMS RHEOOE *"(## F> LSEQRNORNOBJ KN>HO> '#"

7BMEJOBENBJ >POKLEEMEQ>MOEKEJJEJ MEJJ>HHB KJ GBDEOBOOR RMEORN! F> >NPOPNGBNGEOORIEBJ O>MLBENEEJ NPPJJ>OOP .HPBOPMQ>!L>HQBHP FKG> LBMPNOPP
GPNO>JJPNOBDKGG>>NBBJ RDOBENQ>MOEKEJOEM>OG>ENPPJ" 7EEMEQ>MOEKEJOE> GBDEOBOSSJ BABHHBBJ OBGJEEG>J OBDKGG>>HH> GSROTHHS F> JSGRQSHHS Q>HQKJJ>HH>"

:PMQ>OEEIEJ OPMQ>L>HQBHPEDEJ GPPHPQ>O GBNGBENBNOE IKJELPKHENBO OPMQ>OBGJENBO M>OG>ENPO" 9PPJJEOOBHPJ H>EOBOKEIEOPGNBJ >NBJJPGNBJ F> DPKHHKJ
HENSGNE GKGKJ>ENL>HQBHPPJ QKEA>>J NENSHHROOSS OPMQ>OBGJENOBJ M>OG>ENPFBJ NSSJJTHHEJBJ DPKHOK O>MGENOPN F> LSEQEORN"

:PMQ>OEEIEJ HEEGBOKEIEJO> LBMPNOPP >H>HH> O>Q>JKI>ENEJ BDAKEJ H>>AEOOPEDEJ L>HQBHPNKLEIPGNEEJ FKEO> >NE>GG>>O NKLEIPNOBJ M>FKENN> QKEQ>O
GEHL>EHPOO>> PPABNO>>J" 9KLEIPNG>JO>> F> DBJGEHTMBNPMNNEO>MQBOO> NBPM>O>>J F>OGPQ>NOE F> DBJGEHTNOTJ ISSMS NKLBPOBO>>J NKLEIPNG>JJ>J
Q>>OEI>>J G>L>NEOBBOOEEJ" 3SROSJJTNNS OSIS O>L>DOPP HSDEJJS ORTQPKMKNPPJJEOOBHPJ NBGS OPJOEORTQKEI>J GSROTJ ORTQKEI>MBNBMQELKKHEJ NBGS
Q>EDOPQPPABJ DRTARJOSIENBJ >QPHH>"

4EEGBOKEIEJJ>J HPKJOBBJ FKDAKNO> OPKOBGBDEORNOKEIEJO> GBNGEOORR L>HQBHPOPKOOBENOPGNBBJ F> GKPHPOPGNBBJ" <PKABJ %##' >EG>J> :PMQ>OEEIE
KN>HHENOPE G>PLL>GBNGPNOBJ OPMQ>HHENPPOBBJ GBNGEOORQSSJ :/3/9EJ OPGBI>>J D>JGGBBNBBJ RDABNNS FKDO>QEBJ OKEIEFKEABJ G>JNN>"

,=:>/9/5>15=<

:PMQ>OEEIEJ OPMQ>L>HQBHPEDEJ GPPHPQ>O GBNGBENBNOE IKJELPKHENBO OPMQ>OBGJENBO M>OG>ENPO" 9PPJJEOOBHPJ H>EOBOKEIEOPGNBJ >NBJJPGNBJ F> DPKHHKJ
HENSGNE GKGKJ>ENL>HQBHPPJ QKEA>>J NENSHHROOSS OPMQ>OBGJENOBJ M>OG>ENPFBJ NSSJJTHHEJBJ DPKHOK O>MGENOPN F> LSEQEORN"

,=:>/<1473344/

&)$($%* &+-%,18A<E8 IHBF<>8EGB@HF '%%) " 4;G<LG " 3HEI5G<<@<">BAF8EA<

25:8 & B9 &;GGC-$$57@<A#@8A<E8#9<$F<G8($ 5A5F:G6B?*6>DEK@@C5=('**!$78F>GBC#5FCJ/78F>GBC.&)* A5I<:5GBE.&)* @8AH. ?5A:H5:8. F<G807.&%(*
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4GB9:A "!!# CJJF6C6;FG@6F

@BMNJTUFMUJJO WFSLLPQBMWFMVMJJLFUPJNJOOBO KB NPCJJMJTJKPJUVTUFO YIUJ\JUU[NJOFO KB NYYOUJ!

%6D<G@ -BD9<8 LDI;@J =6 2B<@<EFB

@FSLLPQBMWFMVMJJLFUPJNJOUB LPPTUVV .BSJVN 9PSEJD ^SYIN[TU[ KB TFO PTBLLVVTYIUJ\JTU[ 0POBUPSJTUB KB 2- =PMVUJPOTJTUB TFL[ 4FMTJOHJO
=[IL\JTFTU[ >PJNJTUPTUB! >PJNJQJTUFFU PWBU 4FMTJOHJTT[ 1TQPPTTB KB 3\UFCPSHJTTB!

.BSJVN 9PSEJD PO KBLBVUVOVU .BSJVN =FSWJDFT KB .BSJVN -. MJJLFUPJNJOUB BMVFJTJJO KPJTUB =FSWJDFT PO FSJLPJTUVOVU WBBUJWBBO EJHJUBBMJTFFO
PNBJTVVEFO TVPKBBNJTFFO! .BSJVN -. UBBT LFIJUU[[ _=NBSU 1OUFSQSJTF =VJUF_ ^PIKFMNJTUPUVPUFUUB KPLB PO U[YEFMMJOFO JOGPSNBBUJP KB
LPNNVOJLBBUJPQBMWFMVBMVTUB!

.BSJVN 9PSEJD  SYIN[O MJJLFWBJIUP WVPOOB $""& PMJ # '$" NJMKPPOBB FVSPB KB MJJLFUVMPT FOOFO QPJTUPKB ^" &+* NJMKPPOBB FVSPB! 2- =PMVUJPOTJO
KB 0POBUPSJO PTVVT .BSJVN 9PSEJD  SYIN[O UVMPLTFTUB PMJ " "%+ NJMKPPOBB FVSPB! 7JJLFUVMPLTFFO TJT[MUYJ ^" #*# NJMKPPOBO FVSPO LVMVLJSKBVT
KPLB KPIUVJ .BSJVN 9PSEJD ^SYIN[O >BNQFSFFO MJJLFUPJNJOUPKFO BMBTBKPTUB!

>PJNJTUP PO WFSLLPQBMWFMVKB KB T[IL\JTU[ NBSLLJOPJOUJWJFTUJOU[[ TVVOOJUUFMFWB KB UPUFVUUBWB YSJUYT KPLB UPJNJJ 4FMTJOHJTT[!

>PJNJTUPO MJJLFWBJIUP WVPOOB $""& PMJ $ "&( NJMKPPOBB FVSPB KB MJJLFUVMPT FOOFO QPJTUPKB ^" #(' NJMKPPOBB FVSPB!

>BNNJLVVTUB $""' BMLBFO KPIUPSYIN[O NVPEPTUBWBU, -MFXBOEFS 1ISOSPPUI -UJOF 3SPVQ :YK,O UPJNJUVTKPIUBKB .FOFEJDU ASFEF .BSJVNOPSEJD
:Y,O UPJNJUVTKPIUBKB 8JLBFM 7\OOSPUI .BSJVNOPSEJD :Y,O />: 8JB ZCFSH -UJOF 3SPVQ :YK,O KB WFSLLPMJJLFUPJNJOOBO UBMPVTKPIUBKB TFL[ 6BSM
5FOTFO 4FMTJOHJO =[IL\JOFO >PJNJTUP :Y,O UPJNJUVTKPIUBKB!

5PIEPO PTBLFPNJTUVLTFU YIUJ\TT[ TFL[ YIUJ\O PTBLFTJEPOOBJTJJO LBOOVTUJOK[SKFTUFMNJJO QFSVTUVWBU PNJTUVLTFU KB PJLFVEFU PO FTJUFUUY
UJMJOQ[[U\LTFO MJJUFUJFEPJTTB PTJPTTB NVVU MJJUFUJFEPU!

4:D>>BC6?H:?G<9:A =B;FB

8PCJJMJTJKPJUVLTFU 4BOUSP ;SPEVDUT :Y @BMJNP AJSFMFTT :Y KB ?OJR8JOET :Y KBULPJWBU LBTWVBBO KB MBBKFOTJWBU BTJBLBTLVOUBBOTB!

@VPEFO $""& WJJNFJTFMM[ OFMK[OOFLTFMM[ 8FOJSF NFSLJUTJ 4BOUSP ;SPEVDUT :Y,O PTBLLFJUB ()&!""" FVSPMMB! <BIPJUVTLJFSSPLTFO NVVU TJKPJUUBKBU
PMJWBU /BQNBO KB 9FXJU @FOUVSFT!

8PCJJMJTJKPJUVLTFU NVPEPTUJWBU BMMF WJJEFOOFLTFO 8FOJSFO UBTFFTUB!

,B7<<?<E<=B<FG>E:F

&*$($%* &+,'(2:C>G: KJDH>@:GIDBJH '%%) " 6=I>OI " 5:G@@DE7AK:AJI ?7 BD8>>A>H>?D>IJ@H:I  /I>C: 0GDJE 3M?!
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4GB9:A "!!# CJJF6C6;FG@6F

@BMNJTUFMUJJO WFSLLPQBMWFMVMJJLFUPJNJOOBO KB NPCJJMJTJKPJUVTUFO YIUJ\JUU[NJOFO KB NYYOUJ!

%6D<G@ -BD9<8 LDI;@J =6 2B<@<EFB

@FSLLPQBMWFMVMJJLFUPJNJOUB LPPTUVV .BSJVN 9PSEJD ^SYIN[TU[ KB TFO PTBLLVVTYIUJ\JTU[ 0POBUPSJTUB KB 2- =PMVUJPOTJTUB TFL[ 4FMTJOHJO
=[IL\JTFTU[ >PJNJTUPTUB! >PJNJQJTUFFU PWBU 4FMTJOHJTT[ 1TQPPTTB KB 3\UFCPSHJTTB!

.BSJVN 9PSEJD PO KBLBVUVOVU .BSJVN =FSWJDFT KB .BSJVN -. MJJLFUPJNJOUB BMVFJTJJO KPJTUB =FSWJDFT PO FSJLPJTUVOVU WBBUJWBBO EJHJUBBMJTFFO
PNBJTVVEFO TVPKBBNJTFFO! .BSJVN -. UBBT LFIJUU[[ _=NBSU 1OUFSQSJTF =VJUF_ ^PIKFMNJTUPUVPUFUUB KPLB PO U[YEFMMJOFO JOGPSNBBUJP KB
LPNNVOJLBBUJPQBMWFMVBMVTUB!

.BSJVN 9PSEJD  SYIN[O MJJLFWBJIUP WVPOOB $""& PMJ # '$" NJMKPPOBB FVSPB KB MJJLFUVMPT FOOFO QPJTUPKB ^" &+* NJMKPPOBB FVSPB! 2- =PMVUJPOTJO
KB 0POBUPSJO PTVVT .BSJVN 9PSEJD  SYIN[O UVMPLTFTUB PMJ " "%+ NJMKPPOBB FVSPB! 7JJLFUVMPLTFFO TJT[MUYJ ^" #*# NJMKPPOBO FVSPO LVMVLJSKBVT
KPLB KPIUVJ .BSJVN 9PSEJD ^SYIN[O >BNQFSFFO MJJLFUPJNJOUPKFO BMBTBKPTUB!

>PJNJTUP PO WFSLLPQBMWFMVKB KB T[IL\JTU[ NBSLLJOPJOUJWJFTUJOU[[ TVVOOJUUFMFWB KB UPUFVUUBWB YSJUYT KPLB UPJNJJ 4FMTJOHJTT[!

>PJNJTUPO MJJLFWBJIUP WVPOOB $""& PMJ $ "&( NJMKPPOBB FVSPB KB MJJLFUVMPT FOOFO QPJTUPKB ^" #(' NJMKPPOBB FVSPB!

>BNNJLVVTUB $""' BMLBFO KPIUPSYIN[O NVPEPTUBWBU, -MFXBOEFS 1ISOSPPUI -UJOF 3SPVQ :YK,O UPJNJUVTKPIUBKB .FOFEJDU ASFEF .BSJVNOPSEJD
:Y,O UPJNJUVTKPIUBKB 8JLBFM 7\OOSPUI .BSJVNOPSEJD :Y,O />: 8JB ZCFSH -UJOF 3SPVQ :YK,O KB WFSLLPMJJLFUPJNJOOBO UBMPVTKPIUBKB TFL[ 6BSM
5FOTFO 4FMTJOHJO =[IL\JOFO >PJNJTUP :Y,O UPJNJUVTKPIUBKB!

5PIEPO PTBLFPNJTUVLTFU YIUJ\TT[ TFL[ YIUJ\O PTBLFTJEPOOBJTJJO LBOOVTUJOK[SKFTUFMNJJO QFSVTUVWBU PNJTUVLTFU KB PJLFVEFU PO FTJUFUUY
UJMJOQ[[U\LTFO MJJUFUJFEPJTTB PTJPTTB NVVU MJJUFUJFEPU!

4:D>>BC6?H:?G<9:A =B;FB

8PCJJMJTJKPJUVLTFU 4BOUSP ;SPEVDUT :Y @BMJNP AJSFMFTT :Y KB ?OJR8JOET :Y KBULPJWBU LBTWVBBO KB MBBKFOTJWBU BTJBLBTLVOUBBOTB!

@VPEFO $""& WJJNFJTFMM[ OFMK[OOFLTFMM[ 8FOJSF NFSLJUTJ 4BOUSP ;SPEVDUT :Y,O PTBLLFJUB ()&!""" FVSPMMB! <BIPJUVTLJFSSPLTFO NVVU TJKPJUUBKBU
PMJWBU /BQNBO KB 9FXJU @FOUVSFT!

8PCJJMJTJKPJUVLTFU NVPEPTUJWBU BMMF WJJEFOOFLTFO 8FOJSFO UBTFFTUB!

,B7<<?<E<=B<FG>E:F
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8=GAAEF:BK=BJB??A=IE?C?DD:D I:BEJ<=BB?H=I IJDDJHBJKJI

'%&&& 4C@ '%'% $ )'%'(%(&&* '%-% $ )'%'(%(&&)

;PPRL\HPOZV# 4C@ )%+,, '%)*.

;PPRLZ[SVY LUULU WVPYZVQH# 4C@ $,,) $+*

;PPRLZ[SVY LUULU WVPYZVQH# $'.#, $*#&

;PPRLZ[SVY LUULU WVPYZVQH# 4C@"! $,(* $/(

;PPRLZ[SVY LUULU WVPYZVQH# "! $'-#+ $-#*

7LURPS`YZ`# RVUYLXUP ,- +(

7LURPS`YZ`# TS VYHRR[[Y^OZP`Z -, ,(

"! T[RHHU S[RPLU VY[[KLZ VYHRR[[Y^OZP`PKLU Z[SVRYLYZH

:VZPWHPRRH0 4YWVV
?__ZVPTPWHPRRH0 4YWVV
<[[Z ZVPTPWHPRHZ0 7LSYPURP# 6`ZLIVXN @[VZYPYYH
<LUPXLU VTPYZ[YVY[[Y QH __UP\HSZH ^OZP`YY_0 '&&
7LURPS`YZ`0 *- Z^`UZLRPQ__ VYHRR[[Y^OZP`Z T[RHHU S[RPLU
GOZP`Z0
2HXP[TUVXKPJ >^# '&&
$ 2HXP[T 7VSKPUN 12# 2HXP[TUVXKPJPU VTPYZ[YVY[[Y .-#*/ # <LUPXLU VTPYZ[YVY[[Y +#-
$$ 2HXP[T 12# '&&
$ 3VUHZVX 12# *.
$ 51$AVS[ZPVUY 12# */
1K\HUJLD?= >^# '&&
3PNPMVXP >^# '&&

'&4-71 234)-( "49,1M

2HXP[T =VXKPJ >^ VU LXPRVPYZ[U[Z \HHZP\HHU KPNPZHHSPYLU VTHPY[[KLU Y[VQHHTPYLLU% GOZP` ZLOVYZHH# Z[RLL QH Z[X\HH HYPHRHY^XPZ^YZLU
SPPRLZVPTPUZHH Y[VQHHTHSSH RXPPZZPYLU ZPLKVU QH \HXTPYZHTHSSH YLU R_^ZLZZ_\^^KLU% GOZP` ZHXQVHH WHS\LS[PZH QH Z[VZZLPZH# QVPSSH ^XPZ^RYLZ
Y[VQHH\HZ SPPRLZVPTPUZHRXPPZZPYLZ YV\LSS[RYLZ# Z^`HYLTHZ QH WHS\LSPTLZ# \HXTLUZH\HZ KPNPZHHSPYZH ZPLZVH YLR_ THRYPTVP\HZ R_^ZLZZ_\^^KLU%
GOZP`U WHS\LS[Z V\HZ TVUP\[VZPYLU RLOPZ^YZ^`U Z[SVYZH# QH UPPKLU H\[SSH \HXTPYZLZHHU SPPRLZVPTPUZHRXPPZZPYZLU YV\LSS[YZLU QH ZPLKVU R_^ZLZZ_\^^Y
WHPRRHXPPWW[THZZVTHYZP QH ZPLZVZ[X\HSSPYLYZP%

2HXP[T =VXKPJ Y^UZ^P RVSTLU HYPHUZ[UZPQH^XPZ^RYLU M[[YPVU Z[SVRYLUH LSVR[[YYH (&&*% :VRLT[YZH ^XPZ^RYPSS_ VU ZPLZVZ[X\HWHS\LS[PKLU
Z[VZZHTPYLYZH QV \[VKLYZH '//,% GOZP` VU ZVPTPZZHU[Z XHZRHPY[QH '+&0SSL A[VTHSHPYLSSL ^XPZ^RYLSSL QH ^OZLPY`SSL# QVPYZH VYH R_^ZZ__ ^OZP`U
WHS\LS[PZH NSVIHHSPYZP%

':G?JC 2EG<?; BL>L=HI?

2HXP[T =VXKPJ $X^OT_ VU QHRH[Z[U[Z 2HXP[T ALX\PJLY QH 2HXP[T 12 SPPRLZVPTPUZH$HS[LPYPPU% ;PPRLZVPTPUZH$HS[LPKLU SPPRL\HPOKVYZH UVPU -&
Z[SLL WHS\LS[SPPRLZVPTPUUHYZH QH )& Z[VZLT^^UUPYZ_ QH WXVQLRZPZ[VZHUUVYZH%

2HXP[T =VXKPJ cSPPRLZVPTPUUHSSH VU ^OZLLUY_ *- Z^`UZLRPQ__ VYHRR[[Y^OZP`Z T[RHHU S[RPLU% GOZP`Z ZVPTP\HZ A[VTLYYH QH @[VZYPYYH%

VU LXPRVPYZ[U[Z \HHZP\HHU KPNPZHHSPYLU VTHPY[[KLU Y[VQHHTPYLLU% 2HXP[T ALX\PJLY ZLOVYZHH# Z[RLL QH Z[X\HH
HYPHRHY^XPZ^YZLU SPPRLZVPTPUZHH Y[VQHHTHSSH RXPPZZPYLU ZPLKVU QH \HXTPYZHTHSSH YLU R_^ZLZZ_\^^KLU% 2HXP[T ALX\PJLY cSPPRLZVPTPUZH$HS[LLU
ZHXQVHTHZ WHS\LS[Z \VPKHHU QHRHH ZPLZVZ[X\H$ QH QHZR[\[[YWHS\LS[POPU YLR_ R_^ZLZZ_\^^YWHS\LS[POPU%

BPLZVZ[X\H$ QH QHZR[\[[YWHS\LS[PKLU SPPRLZVPTPUUHU ^KPUVYHHTPULU VU ZPLZVZ[X\HU# \LXRRVWHS\LS[PKLU R_^ZLZZ_\^^KLU# Y[VXPZ[YR^\^U QH
WHSH[ZLZZH\[[KLU ZHRHHTPULU% GXPZ^RYLU ZHXQVHTHZ WHS\LS[Z R_YPZZ_\_Z ZPLZVZ[X\HRHXZVPZ[YZH# HYPHRRHHU ZVPTPWPYZLPKLU \_SPYP_ \LXRRVQH#
LZ_R_^ZZ`WHS\LS[H QH WHSVT[[XPWHS\LS[H%

:_^ZLZZ_\^^YWHS\LS[PKLU SPPRLZVPTPUUHU ^KPUVYHHTPULU VU RVXRLHH R_^ZLZZ_\^^ZZ_ QH S[VZLZZH\[[ZZH \HHZP\HH OVYZPUN$WHS\LS[H QH
YV\LSS[Y\[VRXH[YZH%

?HS\LS[SPPRLZVPTPUUHU HYPHRRHHZ V\HZ W__HYPHYYH WPLUP_ QH RLYRPY[[XPH ^XPZ^RYP_% ?__THXRRPUH$HS[L VU A[VTP% 1YPHRRHPZH VU ^OZLLUY_ UVPU
')&% 1YPHRHYYVWPT[RYLZ V\HZ W__VYPU ZVPYZHPYLRYP \VPTHYYHVSL\PH QH WHS\LS[Z SHYR[ZLZHHU R[[RH[YPZZHPU%

2HXP[T ALX\PJLY cSPPRLZVPTPUZH^RYPRR` RPSWHPSLL ?VOQVPYTHPYYH ZVPTP\PLU Y[[XZLU ZPLZVZLRUPPRHU WHS\LS[^XPZ^YZLU RHUYYH# R[ZLU LYPTLXRPRYP
E<$KHZH $RVUYLXUP QH BPLZV4UHZVX >^Q% 2HXP[T ALX\PJLY $SPPRLZVPTPUZH^RYPR`U RPSWHPS[R^R^ WLX[YZ[[ QV[YZH\HHU QH R[YZHUU[YZLOVRRHHYLLU
ZVPTPUZHZHWHHU YLR_ LXPZ^PYLYZP WPLUPSSL QH RLYRPY[[XPSSL ^XPZ^RYPSSL Y[[UUHZZ[[U WHS\LS[ZHXQVUZHHU%

0U RLOPZZ_T_ VOQLSTPYZVZ[VZL 2HXP[T ?SHZMVXTa# VU Z_^KLSSPULU PUMVXTHHZPV$ QH RVTT[UPRHHZPVWHS\LS[HS[YZH  dATHXZ 4UZLXWXPYL
A[PZLd!% 2HXP[T ?SHZMVXTa THOKVSSPYZHH VPRLHU ZPLKVU QHRHTPYLU LXP R_^ZZ_QPLU RLYRLU QH YL VU Y[[UUHZZ[ ^XPZ^RYLU YPY_PYLU PUMVXTHHZPVU#
Z^`Q_XQLYZ^RYLU QH SHHZ[WXVYLYYPLU OHSSPUZHHU% 2HXP[T ?SHZMVXT O^`K^UZ__ [[YPUZH <PJXVYVMZPU %=4B$ZLRUVSVNPHH%

1YPHRRHHZ V\HZ Y[[XPH QH RLYRPY[[XPH VXNHUPYHHZPVPZH% B[VZLT^^UUPU W__THXRRPUH$HS[L VU @[VZYP% B[VZLZZH VU T^^Z^ ^SP RVSTLSSLR^TTLULSSL
^OZP`SSL%

2HXP[T ?SHZMVXT cZ[VZZLPKLU RHUYYH RPSWHPSL\HZ W__HYPHYYH \HYZHH\HZ ATHXZ 4UZLXWXPYL A[PZL cZ[VZZLLZ# R[ZLU LYPTLXRPRYP THHPSTHUSHHQ[PYZLU
ZLRUVSVNPH^OZP`PKLU ZHXQVHTHZ <PJXVYVMZ AOHXL?VPUZ ?VXZHS QH 82< ELI AWOLXL% 2HXP[T ?SHZMVXT cZ[VZZLLZ V\HZ \HSTPPZH XHZRHPY[QH ZHXRRHHU
XHQHZ[SSL HYPHRHYYLNTLUZPSSL# QVURH HUYPVYZH ^OZP` W^YZ^^ ZHXQVHTHHU R[YZHUU[YZLOVRRHHU QH UVWLHU ZVZL[Z[YZH\HU%

0??A=IE?C?DI:

':G?JC 5=GK?;=H

':G?JC &'

2HXP[T =VXKPJ $X^OT_U SPPRLZVPTPUUHZ RLOPZZ^P\_Z O^\PU \[VKLU (&&* HPRHUH% GXPZ^YVYZVZ QH UPPOPU SPPZZ^\PLU PUZLNXHHZPVR[YZHUU[RYLZ XHYPZZP\HZ
Z[SVYZH O[VTHZZH\HYZP RHZYH[YRH[KLU HPRHUH%

<^^UZP VU ZVPYZHPYLRYP VSS[Z Y[VXHT^^UZP_% GOZP` Z[SLL SPY__T__U [[YPLU QHRLS[RHUH\PLU VY[[ZZH YLR_ Z[VZZLPSSL LZZ_ WHS\LS[PSSL%

0??A=IE?C?DD:D A=>?ILH KJEDD: $##%

:VZPWHPRRH0 4YWVV
?__ZVPTPWHPRRH0 7LSYPURP
<LUPXLU VTPYZ[YVY[[Y QH __UP\HSZH ^OZP`YY_0 )/
2HXP[TUVXKPJPU VTPYZ[YVY[[Y QH __UP\HSZH ^OZP`YY_0 ()
7LURPS`YZ`0 (/ Z^`UZLRPQ__

,*05-2+-2 5M,/N-2*2 63-1-563 39  63-1-563 !

BVPTPYZV Y[[UUPZZLSLL QH ZVZL[ZZHH SPPRLZVPTPUZHH LKPYZ_\P_ \LXRRVWHS\LS[$ QH ZPLKVUOHSSPUZHXHZRHPY[QH YLR_ Y_OR`PYZ_ THXRRPUVPUZP\PLYZPUZ__%
BVPTPYZVU W__THXRRPUH$HS[L VU A[VTP QH ^OZP`SS_ VU (/ Z^`UZLRPQ__ )'%'(%(&&*% BVPTPYZV VU WLX[YZLZZ[ \[VUUH (&&(% BVPTPYZVU Y[[XPTWPH
HYPHRRHPZH V\HZ TT% =VRPH >^Q# D@ 7LURPS`SPPRLUUL# A[VTLU DHR[[Z[YKHZH >^# 1ZXPH >^# A?@ DLXPWHS\LS[# @HPYPV >^Q QH <LXPKLH 5PUHUJPHS
AVMZ]HXL ;ZK% GOZP` VU ZVZL[ZZHU[Z ^SP '+& \LXRRVWHS\LS[WXVQLRZPH QH T^^U^Z UVPU '&& SPYLUYYP_% 9HZR[\HH ^SS_WPZVH ^OZP` ZLRLL BHXQV[YLYPZZLLU
W_P\_T__X_U_ ^OZLLUY_ UVPU *& HYPHRRHHSSL%

GOZP` OHURRPP WXVQLRZLPYYH THOKVSSPYLYZP ZHX\PZZH\HU ZPLZVZLRUPPRHU LXPZ^PYXHZRHPY[Z [SRVW[VSPYPSZH WHS\LS[UZHXQVHQPSZH% GOZLPYZ^`R[TWWHULPZH QH
HSPOHURRPQVPZH V\HZ LYPTLXRPRYP \LXRRVXHZRHPY[PYYH 2HXP[T =VXKPJ cX^OT_ ZHP A^YZLTY 6HXKLU >^# ZPLKVUOHSSPUUHYYH 2[YPULYY >IQLJZY >^#
KVR[TLUZPUOHSSPUUHYYH 3VTHYVMZ >^ QH Y_OR`PYPYY_ R^YLS^PYY_ 3PNP[T >^%

?XVQLRZPYZH QH HYPHRRHHU XHZRHPY[YZH XPPWW[LU ^OZP` RPSWHPSLL \LXRRVWHS\LS[$ QH ZPLKVUOHSSPUZHXHZRHPY[QH Z[VZZH\PLU WHS\LS[UZHXQVHQPLU R[ZLU
LYPTLXRPRYP AHZHTH 8UZLXHJZP\L >^Q# <VXUPUN 3PNPZHS 3LYPNU >^# (UKOLHK >^ RHUYYH ZHP THXRRPUVPUZP\PLYZPUZ__ ZHXQVH\PLU ^XPZ^YZLU RHUYYH
R[ZLU LYPTLXRPRYP =PZXV 5F >^# 1* <LKPH >^ QH DHS\L >^ YLR_ THPUVYZVPTPYZVQLU RHUYYH%

0??A=IE?C?DI:

BVPTPYZV Y[[UUPZZLSLL QH ZVZL[ZZHH SPPRLZVPTPUZHH LKPYZ_\P_ \LXRRVWHS\LS[$ QH ZPLKVUOHSSPUZHXHZRHPY[QH% BVPTPYZVU QVOKVU U_RLT^RYLU T[RHHU
\LXRRVWHS\LS[QLU XVVSP RHY\HH UVWLHYZP SPPRLZVPTPUZHWXVYLYYPLU Z[RLTPYLYYH UPPU ^XPZ^RYLU YPY_SS_ R[PU YPKVYX^OT_Y[OZLPYYHRPU% BVPTPYZV
ZHXQVHH HYPHRRHPSSLLU OLSWWVR_^ZZ`PYZ_ OHQH[ZLZZ[H YPY_SS`UOHSSPUZHH# X^OT_Z^`U Z[RLH# WLXYVUVPZH\PH WVXZHHSPVTPUHPY[[RYPH YLR_ PUZLNXVPZ[H
KVR[TLUZPUOHSSPUZHH%

8=GAAEF:BK=BJ" @: I?=<ED>:BB?DI:G:IA:?HJI

BVPTPYZV Y[[UUPZZLSLL QH ZVZL[ZZHH Y_OR`PYLU THXRRPUVPUZP\PLYZPUU_U WHS\LS[PZH ^XPZ^YZLU \PLYZPUU_U# THXRRPUVPUUPU QH T^^UUPU Z[LRYP% GOZP`U
ZH\VPZZLLUH VU H[ZZHH HYPHRRHPZH ^OKPYZ_T__U WLXPUZLPULU QH Y_OR`PULU THXRRPUVPUZP\PLYZPUZ_ ZLOVRRHHYZP%
A_OR`PYLU THXRRPUVPUZP\PLYZPUU_U RVRVUHPYWHS\LS[Z RHZZH\HZ RHPRRP KPNPZHHSPYLZ RHUH\HZ% BHX\PZZHLYYH BVPTPYZV ZVPTPP VYHUH HYPHRRHHU
SHHQLTWHH THXRRPUVPUZPZPPTP_# LYPTLXRPRYP ^OZLPYZ^`YY_ THPUVY$ QH \PLYZPUZ_ZVPTPYZVQLU RHUYYH%
A_OR`PYLU THXRRPUVPUZP\PLYZPUU_U WHS\LS[POPU R[[S[\HZ TT% IXHUKPYP\[YZVZ# RHTWHUQHZ QH WLSPZ# T[SZPTLKPHLYPZ^RYLZ# HUPTHHZPVZ# Y_OR`PULU
Y[VXHTHXRRPUVPUZP YLR_ WHSH[ZZLLU RLX__TPULU QH Z[ZRPT[RYLZ%

5O>AP?D=D C:GAA?DE?DI?K?=HI?DIO

D[VUUH (&&* HPRHUH SPPRL\HPOZV RHY\VP O[VTHZZH\HYZP LKLSSPYLLU \[VZLLU \LXXHZZ[UH% GOZP` YHP TVSLTTPSSH SPPRLZVPTPUZH$HS[LPSSH [YLPZH
TLXRPZZ_\P_ [[YPH HYPHRR[[RYPH QH Y^\LUYP QV VSLTHYYH VSL\PH HYPHRHYY[OZLPZH% 9VOZV VKVZZHH WVYPZPP\PYLU RLOPZ^RYLU QHZR[\HU T^`Y R[S[\HUH
\[VUUH (&&+%

0??A=IE?C?DD:D A=>?ILH KJEDD: $##%

&)$($%* &+.%,3<E@I< MLFJ@B<IKFDLJ '%%) " 7?K@RK " 18I@LD 4FI;@: "IO?DQ A8 6F@D@JKF

58>< & F= &?KKG.$$8;D@E#D<E@I<#=@$J@K<($ 8E8J>K9FC*9BHIPDDG8A('**!$;<JBKFG#8JGN0;<JBKFG/&)- E8M@>8KFI/&)- D<EL/ C8E>L8></ J@K<2;/&%(*
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'&4-71 234)-( "49,1M .& 63-1-563

8=GAAEF:BK=BJB??A=IE?C?DD:D I:BEJ<=BB?H=I IJDDJHBJKJI

'%&&& 4C@ '%'% $ )'%'(%(&&* '%-% $ )'%'(%(&&)

;PPRL\HPOZV# 4C@ )%+,, '%)*.

;PPRLZ[SVY LUULU WVPYZVQH# 4C@ $,,) $+*

;PPRLZ[SVY LUULU WVPYZVQH# $'.#, $*#&

;PPRLZ[SVY LUULU WVPYZVQH# 4C@"! $,(* $/(

;PPRLZ[SVY LUULU WVPYZVQH# "! $'-#+ $-#*

7LURPS`YZ`# RVUYLXUP ,- +(

7LURPS`YZ`# TS VYHRR[[Y^OZP`Z -, ,(

"! T[RHHU S[RPLU VY[[KLZ VYHRR[[Y^OZP`PKLU Z[SVRYLYZH

:VZPWHPRRH0 4YWVV
?__ZVPTPWHPRRH0 4YWVV
<[[Z ZVPTPWHPRHZ0 7LSYPURP# 6`ZLIVXN @[VZYPYYH
<LUPXLU VTPYZ[YVY[[Y QH __UP\HSZH ^OZP`YY_0 '&&
7LURPS`YZ`0 *- Z^`UZLRPQ__ VYHRR[[Y^OZP`Z T[RHHU S[RPLU
GOZP`Z0
2HXP[TUVXKPJ >^# '&&
$ 2HXP[T 7VSKPUN 12# 2HXP[TUVXKPJPU VTPYZ[YVY[[Y .-#*/ # <LUPXLU VTPYZ[YVY[[Y +#-
$$ 2HXP[T 12# '&&
$ 3VUHZVX 12# *.
$ 51$AVS[ZPVUY 12# */
1K\HUJLD?= >^# '&&
3PNPMVXP >^# '&&

'&4-71 234)-( "49,1M

2HXP[T =VXKPJ >^ VU LXPRVPYZ[U[Z \HHZP\HHU KPNPZHHSPYLU VTHPY[[KLU Y[VQHHTPYLLU% GOZP` ZLOVYZHH# Z[RLL QH Z[X\HH HYPHRHY^XPZ^YZLU
SPPRLZVPTPUZHH Y[VQHHTHSSH RXPPZZPYLU ZPLKVU QH \HXTPYZHTHSSH YLU R_^ZLZZ_\^^KLU% GOZP` ZHXQVHH WHS\LS[PZH QH Z[VZZLPZH# QVPSSH ^XPZ^RYLZ
Y[VQHH\HZ SPPRLZVPTPUZHRXPPZZPYLZ YV\LSS[RYLZ# Z^`HYLTHZ QH WHS\LSPTLZ# \HXTLUZH\HZ KPNPZHHSPYZH ZPLZVH YLR_ THRYPTVP\HZ R_^ZLZZ_\^^KLU%
GOZP`U WHS\LS[Z V\HZ TVUP\[VZPYLU RLOPZ^YZ^`U Z[SVYZH# QH UPPKLU H\[SSH \HXTPYZLZHHU SPPRLZVPTPUZHRXPPZZPYZLU YV\LSS[YZLU QH ZPLKVU R_^ZLZZ_\^^Y
WHPRRHXPPWW[THZZVTHYZP QH ZPLZVZ[X\HSSPYLYZP%

2HXP[T =VXKPJ Y^UZ^P RVSTLU HYPHUZ[UZPQH^XPZ^RYLU M[[YPVU Z[SVRYLUH LSVR[[YYH (&&*% :VRLT[YZH ^XPZ^RYPSS_ VU ZPLZVZ[X\HWHS\LS[PKLU
Z[VZZHTPYLYZH QV \[VKLYZH '//,% GOZP` VU ZVPTPZZHU[Z XHZRHPY[QH '+&0SSL A[VTHSHPYLSSL ^XPZ^RYLSSL QH ^OZLPY`SSL# QVPYZH VYH R_^ZZ__ ^OZP`U
WHS\LS[PZH NSVIHHSPYZP%

':G?JC 2EG<?; BL>L=HI?

2HXP[T =VXKPJ $X^OT_ VU QHRH[Z[U[Z 2HXP[T ALX\PJLY QH 2HXP[T 12 SPPRLZVPTPUZH$HS[LPYPPU% ;PPRLZVPTPUZH$HS[LPKLU SPPRL\HPOKVYZH UVPU -&
Z[SLL WHS\LS[SPPRLZVPTPUUHYZH QH )& Z[VZLT^^UUPYZ_ QH WXVQLRZPZ[VZHUUVYZH%

2HXP[T =VXKPJ cSPPRLZVPTPUUHSSH VU ^OZLLUY_ *- Z^`UZLRPQ__ VYHRR[[Y^OZP`Z T[RHHU S[RPLU% GOZP`Z ZVPTP\HZ A[VTLYYH QH @[VZYPYYH%

VU LXPRVPYZ[U[Z \HHZP\HHU KPNPZHHSPYLU VTHPY[[KLU Y[VQHHTPYLLU% 2HXP[T ALX\PJLY ZLOVYZHH# Z[RLL QH Z[X\HH
HYPHRHY^XPZ^YZLU SPPRLZVPTPUZHH Y[VQHHTHSSH RXPPZZPYLU ZPLKVU QH \HXTPYZHTHSSH YLU R_^ZLZZ_\^^KLU% 2HXP[T ALX\PJLY cSPPRLZVPTPUZH$HS[LLU
ZHXQVHTHZ WHS\LS[Z \VPKHHU QHRHH ZPLZVZ[X\H$ QH QHZR[\[[YWHS\LS[POPU YLR_ R_^ZLZZ_\^^YWHS\LS[POPU%

BPLZVZ[X\H$ QH QHZR[\[[YWHS\LS[PKLU SPPRLZVPTPUUHU ^KPUVYHHTPULU VU ZPLZVZ[X\HU# \LXRRVWHS\LS[PKLU R_^ZLZZ_\^^KLU# Y[VXPZ[YR^\^U QH
WHSH[ZLZZH\[[KLU ZHRHHTPULU% GXPZ^RYLU ZHXQVHTHZ WHS\LS[Z R_YPZZ_\_Z ZPLZVZ[X\HRHXZVPZ[YZH# HYPHRRHHU ZVPTPWPYZLPKLU \_SPYP_ \LXRRVQH#
LZ_R_^ZZ`WHS\LS[H QH WHSVT[[XPWHS\LS[H%

:_^ZLZZ_\^^YWHS\LS[PKLU SPPRLZVPTPUUHU ^KPUVYHHTPULU VU RVXRLHH R_^ZLZZ_\^^ZZ_ QH S[VZLZZH\[[ZZH \HHZP\HH OVYZPUN$WHS\LS[H QH
YV\LSS[Y\[VRXH[YZH%

?HS\LS[SPPRLZVPTPUUHU HYPHRRHHZ V\HZ W__HYPHYYH WPLUP_ QH RLYRPY[[XPH ^XPZ^RYP_% ?__THXRRPUH$HS[L VU A[VTP% 1YPHRRHPZH VU ^OZLLUY_ UVPU
')&% 1YPHRHYYVWPT[RYLZ V\HZ W__VYPU ZVPYZHPYLRYP \VPTHYYHVSL\PH QH WHS\LS[Z SHYR[ZLZHHU R[[RH[YPZZHPU%

2HXP[T ALX\PJLY cSPPRLZVPTPUZH^RYPRR` RPSWHPSLL ?VOQVPYTHPYYH ZVPTP\PLU Y[[XZLU ZPLZVZLRUPPRHU WHS\LS[^XPZ^YZLU RHUYYH# R[ZLU LYPTLXRPRYP
E<$KHZH $RVUYLXUP QH BPLZV4UHZVX >^Q% 2HXP[T ALX\PJLY $SPPRLZVPTPUZH^RYPR`U RPSWHPS[R^R^ WLX[YZ[[ QV[YZH\HHU QH R[YZHUU[YZLOVRRHHYLLU
ZVPTPUZHZHWHHU YLR_ LXPZ^PYLYZP WPLUPSSL QH RLYRPY[[XPSSL ^XPZ^RYPSSL Y[[UUHZZ[[U WHS\LS[ZHXQVUZHHU%

0U RLOPZZ_T_ VOQLSTPYZVZ[VZL 2HXP[T ?SHZMVXTa# VU Z_^KLSSPULU PUMVXTHHZPV$ QH RVTT[UPRHHZPVWHS\LS[HS[YZH  dATHXZ 4UZLXWXPYL
A[PZLd!% 2HXP[T ?SHZMVXTa THOKVSSPYZHH VPRLHU ZPLKVU QHRHTPYLU LXP R_^ZZ_QPLU RLYRLU QH YL VU Y[[UUHZZ[ ^XPZ^RYLU YPY_PYLU PUMVXTHHZPVU#
Z^`Q_XQLYZ^RYLU QH SHHZ[WXVYLYYPLU OHSSPUZHHU% 2HXP[T ?SHZMVXT O^`K^UZ__ [[YPUZH <PJXVYVMZPU %=4B$ZLRUVSVNPHH%

1YPHRRHHZ V\HZ Y[[XPH QH RLYRPY[[XPH VXNHUPYHHZPVPZH% B[VZLT^^UUPU W__THXRRPUH$HS[L VU @[VZYP% B[VZLZZH VU T^^Z^ ^SP RVSTLSSLR^TTLULSSL
^OZP`SSL%

2HXP[T ?SHZMVXT cZ[VZZLPKLU RHUYYH RPSWHPSL\HZ W__HYPHYYH \HYZHH\HZ ATHXZ 4UZLXWXPYL A[PZL cZ[VZZLLZ# R[ZLU LYPTLXRPRYP THHPSTHUSHHQ[PYZLU
ZLRUVSVNPH^OZP`PKLU ZHXQVHTHZ <PJXVYVMZ AOHXL?VPUZ ?VXZHS QH 82< ELI AWOLXL% 2HXP[T ?SHZMVXT cZ[VZZLLZ V\HZ \HSTPPZH XHZRHPY[QH ZHXRRHHU
XHQHZ[SSL HYPHRHYYLNTLUZPSSL# QVURH HUYPVYZH ^OZP` W^YZ^^ ZHXQVHTHHU R[YZHUU[YZLOVRRHHU QH UVWLHU ZVZL[Z[YZH\HU%

0??A=IE?C?DI:

':G?JC 5=GK?;=H

':G?JC &'

2HXP[T =VXKPJ $X^OT_U SPPRLZVPTPUUHZ RLOPZZ^P\_Z O^\PU \[VKLU (&&* HPRHUH% GXPZ^YVYZVZ QH UPPOPU SPPZZ^\PLU PUZLNXHHZPVR[YZHUU[RYLZ XHYPZZP\HZ
Z[SVYZH O[VTHZZH\HYZP RHZYH[YRH[KLU HPRHUH%

<^^UZP VU ZVPYZHPYLRYP VSS[Z Y[VXHT^^UZP_% GOZP` Z[SLL SPY__T__U [[YPLU QHRLS[RHUH\PLU VY[[ZZH YLR_ Z[VZZLPSSL LZZ_ WHS\LS[PSSL%

0??A=IE?C?DD:D A=>?ILH KJEDD: $##%

:VZPWHPRRH0 4YWVV
?__ZVPTPWHPRRH0 7LSYPURP
<LUPXLU VTPYZ[YVY[[Y QH __UP\HSZH ^OZP`YY_0 )/
2HXP[TUVXKPJPU VTPYZ[YVY[[Y QH __UP\HSZH ^OZP`YY_0 ()
7LURPS`YZ`0 (/ Z^`UZLRPQ__

,*05-2+-2 5M,/N-2*2 63-1-563 39  63-1-563 !

BVPTPYZV Y[[UUPZZLSLL QH ZVZL[ZZHH SPPRLZVPTPUZHH LKPYZ_\P_ \LXRRVWHS\LS[$ QH ZPLKVUOHSSPUZHXHZRHPY[QH YLR_ Y_OR`PYZ_ THXRRPUVPUZP\PLYZPUZ__%
BVPTPYZVU W__THXRRPUH$HS[L VU A[VTP QH ^OZP`SS_ VU (/ Z^`UZLRPQ__ )'%'(%(&&*% BVPTPYZV VU WLX[YZLZZ[ \[VUUH (&&(% BVPTPYZVU Y[[XPTWPH
HYPHRRHPZH V\HZ TT% =VRPH >^Q# D@ 7LURPS`SPPRLUUL# A[VTLU DHR[[Z[YKHZH >^# 1ZXPH >^# A?@ DLXPWHS\LS[# @HPYPV >^Q QH <LXPKLH 5PUHUJPHS
AVMZ]HXL ;ZK% GOZP` VU ZVZL[ZZHU[Z ^SP '+& \LXRRVWHS\LS[WXVQLRZPH QH T^^U^Z UVPU '&& SPYLUYYP_% 9HZR[\HH ^SS_WPZVH ^OZP` ZLRLL BHXQV[YLYPZZLLU
W_P\_T__X_U_ ^OZLLUY_ UVPU *& HYPHRRHHSSL%

GOZP` OHURRPP WXVQLRZLPYYH THOKVSSPYLYZP ZHX\PZZH\HU ZPLZVZLRUPPRHU LXPZ^PYXHZRHPY[Z [SRVW[VSPYPSZH WHS\LS[UZHXQVHQPSZH% GOZLPYZ^`R[TWWHULPZH QH
HSPOHURRPQVPZH V\HZ LYPTLXRPRYP \LXRRVXHZRHPY[PYYH 2HXP[T =VXKPJ cX^OT_ ZHP A^YZLTY 6HXKLU >^# ZPLKVUOHSSPUUHYYH 2[YPULYY >IQLJZY >^#
KVR[TLUZPUOHSSPUUHYYH 3VTHYVMZ >^ QH Y_OR`PYPYY_ R^YLS^PYY_ 3PNP[T >^%

?XVQLRZPYZH QH HYPHRRHHU XHZRHPY[YZH XPPWW[LU ^OZP` RPSWHPSLL \LXRRVWHS\LS[$ QH ZPLKVUOHSSPUZHXHZRHPY[QH Z[VZZH\PLU WHS\LS[UZHXQVHQPLU R[ZLU
LYPTLXRPRYP AHZHTH 8UZLXHJZP\L >^Q# <VXUPUN 3PNPZHS 3LYPNU >^# (UKOLHK >^ RHUYYH ZHP THXRRPUVPUZP\PLYZPUZ__ ZHXQVH\PLU ^XPZ^YZLU RHUYYH
R[ZLU LYPTLXRPRYP =PZXV 5F >^# 1* <LKPH >^ QH DHS\L >^ YLR_ THPUVYZVPTPYZVQLU RHUYYH%

0??A=IE?C?DI:

BVPTPYZV Y[[UUPZZLSLL QH ZVZL[ZZHH SPPRLZVPTPUZHH LKPYZ_\P_ \LXRRVWHS\LS[$ QH ZPLKVUOHSSPUZHXHZRHPY[QH% BVPTPYZVU QVOKVU U_RLT^RYLU T[RHHU
\LXRRVWHS\LS[QLU XVVSP RHY\HH UVWLHYZP SPPRLZVPTPUZHWXVYLYYPLU Z[RLTPYLYYH UPPU ^XPZ^RYLU YPY_SS_ R[PU YPKVYX^OT_Y[OZLPYYHRPU% BVPTPYZV
ZHXQVHH HYPHRRHPSSLLU OLSWWVR_^ZZ`PYZ_ OHQH[ZLZZ[H YPY_SS`UOHSSPUZHH# X^OT_Z^`U Z[RLH# WLXYVUVPZH\PH WVXZHHSPVTPUHPY[[RYPH YLR_ PUZLNXVPZ[H
KVR[TLUZPUOHSSPUZHH%

8=GAAEF:BK=BJ" @: I?=<ED>:BB?DI:G:IA:?HJI

BVPTPYZV Y[[UUPZZLSLL QH ZVZL[ZZHH Y_OR`PYLU THXRRPUVPUZP\PLYZPUU_U WHS\LS[PZH ^XPZ^YZLU \PLYZPUU_U# THXRRPUVPUUPU QH T^^UUPU Z[LRYP% GOZP`U
ZH\VPZZLLUH VU H[ZZHH HYPHRRHPZH ^OKPYZ_T__U WLXPUZLPULU QH Y_OR`PULU THXRRPUVPUZP\PLYZPUZ_ ZLOVRRHHYZP%
A_OR`PYLU THXRRPUVPUZP\PLYZPUU_U RVRVUHPYWHS\LS[Z RHZZH\HZ RHPRRP KPNPZHHSPYLZ RHUH\HZ% BHX\PZZHLYYH BVPTPYZV ZVPTPP VYHUH HYPHRRHHU
SHHQLTWHH THXRRPUVPUZPZPPTP_# LYPTLXRPRYP ^OZLPYZ^`YY_ THPUVY$ QH \PLYZPUZ_ZVPTPYZVQLU RHUYYH%
A_OR`PYLU THXRRPUVPUZP\PLYZPUU_U WHS\LS[POPU R[[S[\HZ TT% IXHUKPYP\[YZVZ# RHTWHUQHZ QH WLSPZ# T[SZPTLKPHLYPZ^RYLZ# HUPTHHZPVZ# Y_OR`PULU
Y[VXHTHXRRPUVPUZP YLR_ WHSH[ZZLLU RLX__TPULU QH Z[ZRPT[RYLZ%

5O>AP?D=D C:GAA?DE?DI?K?=HI?DIO

D[VUUH (&&* HPRHUH SPPRL\HPOZV RHY\VP O[VTHZZH\HYZP LKLSSPYLLU \[VZLLU \LXXHZZ[UH% GOZP` YHP TVSLTTPSSH SPPRLZVPTPUZH$HS[LPSSH [YLPZH
TLXRPZZ_\P_ [[YPH HYPHRR[[RYPH QH Y^\LUYP QV VSLTHYYH VSL\PH HYPHRHYY[OZLPZH% 9VOZV VKVZZHH WVYPZPP\PYLU RLOPZ^RYLU QHZR[\HU T^`Y R[S[\HUH
\[VUUH (&&+%

0??A=IE?C?DD:D A=>?ILH KJEDD: $##%

&)$($%* &+.%,3<E@I< MLFJ@B<IKFDLJ '%%) " 7?K@RK " 18I@LD 4FI;@: "IO?DQ A8 6F@D@JKF

58>< & F= &?KKG.$$8;D@E#D<E@I<#=@$J@K<($ 8E8J>K9FC*9BHIPDDG8A('**!$;<JBKFG#8JGN0;<JBKFG/&)- E8M@>8KFI/&)- D<EL/ C8E>L8></ J@K<2;/&%(*



14

Yhtiºt

)*"%%(%,%&*%-.',#-

$"### 1@= 6LUMD!DUYR &$"$%"%##' :PLVWXVRVXXV

4DQWUR ;URGXFWV :[ %"&)% $( '

@QLT8LQGV :[ $+( $, ,

ADOLPR BLUHOHVV :[ *') %( #

;HUXVWHWWX- $,,%
6RWLSDLNND- :XOX
8HQLUHQ RPLVWXVRVXXV- $( '
4HQNLO]VW]- Q" )# W[]QWHNLM\\

$1:?=; +=;3@2?> *B

4DQWUR ;URGXFWV :[ RQ RKMHOPLVWR[ULW[V MRND WDUMRDD DVLDNNDLOOHHQ NDNVLVXXQWDLVLD YLGHRUDWNDLVXMD PRELLOHLKLQ S\\WHODLWWHLVLLQ" CKWL]Q
DVLDNNDLWD RYDW SLLNRPSRQHQWWLYDOPLVWDMDW PRELLOLS\\WHODLWWHLGHQ YDOPLVWDMDW MD WHOHRSHUDDWWRULW" 4DQWUR ;URGXFWV :[-Q WXRWWHHW WXRYDW
OLV\DUYRD DVLDNNDLOOH MRWND NHKLWW\Y\W DNNXN\[WW]LVL\ ORSSXWXRWWHLWD YLGHRNXYDQ HVLWW\PLVHHQ N\VLWWHO[[Q WDL WDOOHQWDPLVHHQ" 4DQWUR ;URGXFWV
:[-Q RKMHOPLVWRMD N\[WHW\\Q PDWNDSXKHOLPLVVD GLJLWDDOLNDPHURLVVD N\PPHQWLHWRNRQHLVVD YLGHR! MD WLHWRNRQHNDPHURLVVD VHN\ ZHE SDG !
NRVNHWXVQ\[W]LVV\"

4DQWUR ;URGXFWV :[ WDUMRDD VHN\ 8;13!'! 4"%)&! MD 4"%)'!VWDQGDUGLHQ PXNDLVLD ODLWHLQWHJURLWXMD! HWW\ RKMHOPLVWRWXRWWHLWD YLGHRNXYDQ
NRRGDDPLVHHQ MD SXUNDPLVHHQ"

(6674?;696:?1

8DUNNLQRLGHQ NHKLW[V YXRQQD %##' ROL YLGHRQ O\SLPXUWRYXRVL ODQJDWWRPLVVD S\\WHODLWWHLVVD" 8DUNNLQDW NDVYRLYDW PRQLQNHUWDLVLNVL YXRWHHQ
%##& YHUUDWWXQD HULODLVWHQ PRELLOLYLGHRVRYHOOXVWHQ KXRPDWWDYDQ N[V[QQ\Q NDVYXQ DQVLRVWD" 7\SLPXUURQ WHKQHLW\ VRYHOOXNVLD ROLYDW
YLGHRYLHVWLW YLGHRQ QDXKRLWXV MD WRLVWR S\\WHODLWWHHVVD VHN\ PRELLOL!?A MD YLGHRSXKHOX"

4DQWUR ;URGXFWV :[-Q VWUDWHJLQHQ S\\W]V SDQRVWDD RPLHQ YLGHRNRRGHNNLHQ OLV\NVL YLGHRNRRGHNNLHQ S\\OO\ WRLPLYLLQ YLGHRVRYHOOXNVLLQ RQ
RVRLWWDXWXQXW PHQHVW[NVHNN\\NVL" 8RQHW 4DQWUR ;URGXFWV :[-Q DYDLQDVLDNNDDW RYDW RWWDQHHW N\[WW]]Q NRNR 4DQWUR ;URGXFWV :[-Q
WXRWHSRUWIROLRQ NRRGHNNHLQHHQ MD QLLGHQ S\\OO\ WRLPLYLQH RKMHOPLVWRVRYHOOXNVLQHHQ" 4DQWUR ;URGXFWV :[-Q DVLDNNDLWD RYDW PP" 9RNLD :[M 
2UHHVFDOH 5QF" .JHUH >[VWHPV 5QF" .OFDWHO 5QF" <XDQWD 5QF" 8WHNYLVLRQ /R" 7WG ARGDIRQH 3URXS ;OF MD ?!8RELOH 5QF" CKWL]OO\ RQ
OXRWWDPXNVHOOLVLD VRSLPXNVLD DVLDNNDLGHQ NDQVVD MRLGHQ WDORXGHOOLQHQ YDLNXWXV RQ [KWL]OOH PHUNLWW\Y\"

4HOPLNXXVVD %##' /DQQHVLQ YXRVLWWDLVHVVD &3>8 !NRQJUHVVLVVD [KWL] MXONDLVL MRXNRQ XXVLD PXOWLPHGLDWXRWWHLWD" 4DQWUR ;URGXFWV :[-Q
WXRWWHLVWXV VDL PHUNLWW\Y\Q WXQQXVWXNVHQ NHV\NXXVVD %##' NXQ VHQ /DPFRUGHU !VRYHOOXV VDL DUYRVWHWXQ >[PELDQ >LJQHG !VWDWXNVHQ"
>RYHOOXVWD RQ N\[WHWW[ PP" 9RNLDQ &)(# !SXKHOLPLVVD"

;HUXVWHWWX- %###
6RWLSDLNND- 4HOVLQNL
8HQLUHQ RPLVWXVRVXXV- %( %

(6674?;696::1: 7456?B> A@;::1  !

/1869; 06=484>> *B

ADOLPR BLUHOHVV :[ RQ RKMHOPLVWR[ULW[V MRND WXRWWDD MXONLVHQ DYDLPHQ PHQHWHOP\\Q SHUXVWXYLD WLHWRWXUYDOOLVXXWWD OLV\\YL\ RKMHOPLVWRMD PP"
V\KN]LVHQ OLLNHWRLPLQQDQ MD DVLRLQQLQ VHN\ PRELLOLNDXSDQ WDUSHLVLLQ" CKWL] WDUMRDD N\[WW\M\Q WXQQLVWDPLVHQ MD WDSDKWXPDQ YDKYLVWDPLVHQ
UDWNDLVXMD PRELLOLRSHUDDWWRUHLOOH SDQNHLOOH MD UDKRLWXVODLWRNVLOOH VHN\ PXLOOH YDUPHQQHWWD MD WXQQLVWDXWXPLVWD WDUYLWVHYLOOH VXXULOOH
RUJDQLVDDWLRLOOH NXWHQ YLUDQRPDLVLOOH" CKWL]Q S\\WXRWWHHW ADOLPR ADOLGDWRU L0 >HUYHU MD 8HUFKDQW >HUYHU [KGLVW\Y\W PRELLOLODLWWHHW MD
[ULW[NVHQ WLHWRM\UMHVWHOP\W YDUPHQQH! WXQQLVWXV! MD PDNVXM\UMHVWHOPLLQ"

(6674?;696:?1

AXRQQD %##' ADOLPR BLUHOHVV :[ NHVNLWW[L WXRWWHLGHQ NDXSDOOLVWDPLVHHQ VHN\ NDQVDLQY\OLVWHQ P[[QWLNDQDYLHQ UDNHQWDPLVHHQ MD WXNHPLVHHQ"
7LLNHYDLKGRQ MD NDQQDWWDYXXGHQ PLWWDUHLOOD YXRVL %##' RQ [KWL]Q KLVWRULDQ SDUDV" AXRGHQ DLNDQD ADOLPR BLUHOHVV :[ VROPL XVHLWD PHUNLWW\YL\
OLVHQVVL! MD SDOYHOXVRSLPXNVLD MRKWDYLHQ NRWLPDLVWHQ MD XONRPDLVWHQ DVLDNNDLGHQ NDQVVD"

;HUXVWHWWX- %###
6RWLSDLNND- 4HOVLQNL
8HQLUHQ RPLVWXVRVXXV- $, ,

(6674?;696::1: 7456?B> A@;::1  !

.:6<)6:3> *B

@QLT8LQGV :[ RQ RKMHOPLVWR[ULW[V MRND WDUMRDD PRELOH PXOWLPHGLD! MD PHVVDJLQJ !RKMHOPLVWRWXRWWHLWD PDWNDSXKHOLQRSHUDDWWRUHLOOH" @QLT8LQGV
:[ RQ NHVNLWW[Q[W VLV\OO]Q NXWHQ PXOWLPHGLDQ WRLPLWWDPLVHHQ PDWNDSXKHOLPLLQ MD VRYHOOXVYHWRLVLLQ PRELOH PHVVDJLQJ !WXRWWHLVLLQ NXWHQ
OLV\DUYRSDOYHOXLGHQ KDOOLQWDDQ MD 88> !YLHVWLHQ PDVVDO\KHWW\PLVHHQ" @QLT8LQGV :[-Q DVLDNDV! MD PDUNNLQDO\KW]LQHQ WRLPLQWDWDSD OXSDD
Y\OLWW]PL\ OLLNHWDORXGHOOLVLD K[]W[M\ [KWL]Q DVLDNNDLOOH MD NXPSSDQHLOOH"

(6674?;696:?1

AXRGHQ DLNDQD [KWL] NHVNLWW[L NDQVDLQY\OLVWHQ P[[QWLNDQDYLHQ UDNHQWDPLVHHQ MD DYDVL P[[QWLNRQWWRULW .DVLDQ MD 1WHO\!.PHULNNDDQ" CKWL]
WRLPLWWL YXRGHQ DLNDQD XVHLWD WXRWDQWR! MD SLORWWLUDWNDLVXMD [KGHVV\ [KWHLVW[]NXPSSDQHLGHQVD NDQVVD"

(6674?;696::1: 7456?B> A@;::1  !
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Yhtiºt

)*"%%(%,%&*%-.',#-

$"### 1@= 6LUMD!DUYR &$"$%"%##' :PLVWXVRVXXV

4DQWUR ;URGXFWV :[ %"&)% $( '

@QLT8LQGV :[ $+( $, ,

ADOLPR BLUHOHVV :[ *') %( #

;HUXVWHWWX- $,,%
6RWLSDLNND- :XOX
8HQLUHQ RPLVWXVRVXXV- $( '
4HQNLO]VW]- Q" )# W[]QWHNLM\\

$1:?=; +=;3@2?> *B

4DQWUR ;URGXFWV :[ RQ RKMHOPLVWR[ULW[V MRND WDUMRDD DVLDNNDLOOHHQ NDNVLVXXQWDLVLD YLGHRUDWNDLVXMD PRELLOHLKLQ S\\WHODLWWHLVLLQ" CKWL]Q
DVLDNNDLWD RYDW SLLNRPSRQHQWWLYDOPLVWDMDW PRELLOLS\\WHODLWWHLGHQ YDOPLVWDMDW MD WHOHRSHUDDWWRULW" 4DQWUR ;URGXFWV :[-Q WXRWWHHW WXRYDW
OLV\DUYRD DVLDNNDLOOH MRWND NHKLWW\Y\W DNNXN\[WW]LVL\ ORSSXWXRWWHLWD YLGHRNXYDQ HVLWW\PLVHHQ N\VLWWHO[[Q WDL WDOOHQWDPLVHHQ" 4DQWUR ;URGXFWV
:[-Q RKMHOPLVWRMD N\[WHW\\Q PDWNDSXKHOLPLVVD GLJLWDDOLNDPHURLVVD N\PPHQWLHWRNRQHLVVD YLGHR! MD WLHWRNRQHNDPHURLVVD VHN\ ZHE SDG !
NRVNHWXVQ\[W]LVV\"

4DQWUR ;URGXFWV :[ WDUMRDD VHN\ 8;13!'! 4"%)&! MD 4"%)'!VWDQGDUGLHQ PXNDLVLD ODLWHLQWHJURLWXMD! HWW\ RKMHOPLVWRWXRWWHLWD YLGHRNXYDQ
NRRGDDPLVHHQ MD SXUNDPLVHHQ"

(6674?;696:?1

8DUNNLQRLGHQ NHKLW[V YXRQQD %##' ROL YLGHRQ O\SLPXUWRYXRVL ODQJDWWRPLVVD S\\WHODLWWHLVVD" 8DUNNLQDW NDVYRLYDW PRQLQNHUWDLVLNVL YXRWHHQ
%##& YHUUDWWXQD HULODLVWHQ PRELLOLYLGHRVRYHOOXVWHQ KXRPDWWDYDQ N[V[QQ\Q NDVYXQ DQVLRVWD" 7\SLPXUURQ WHKQHLW\ VRYHOOXNVLD ROLYDW
YLGHRYLHVWLW YLGHRQ QDXKRLWXV MD WRLVWR S\\WHODLWWHHVVD VHN\ PRELLOL!?A MD YLGHRSXKHOX"

4DQWUR ;URGXFWV :[-Q VWUDWHJLQHQ S\\W]V SDQRVWDD RPLHQ YLGHRNRRGHNNLHQ OLV\NVL YLGHRNRRGHNNLHQ S\\OO\ WRLPLYLLQ YLGHRVRYHOOXNVLLQ RQ
RVRLWWDXWXQXW PHQHVW[NVHNN\\NVL" 8RQHW 4DQWUR ;URGXFWV :[-Q DYDLQDVLDNNDDW RYDW RWWDQHHW N\[WW]]Q NRNR 4DQWUR ;URGXFWV :[-Q
WXRWHSRUWIROLRQ NRRGHNNHLQHHQ MD QLLGHQ S\\OO\ WRLPLYLQH RKMHOPLVWRVRYHOOXNVLQHHQ" 4DQWUR ;URGXFWV :[-Q DVLDNNDLWD RYDW PP" 9RNLD :[M 
2UHHVFDOH 5QF" .JHUH >[VWHPV 5QF" .OFDWHO 5QF" <XDQWD 5QF" 8WHNYLVLRQ /R" 7WG ARGDIRQH 3URXS ;OF MD ?!8RELOH 5QF" CKWL]OO\ RQ
OXRWWDPXNVHOOLVLD VRSLPXNVLD DVLDNNDLGHQ NDQVVD MRLGHQ WDORXGHOOLQHQ YDLNXWXV RQ [KWL]OOH PHUNLWW\Y\"

4HOPLNXXVVD %##' /DQQHVLQ YXRVLWWDLVHVVD &3>8 !NRQJUHVVLVVD [KWL] MXONDLVL MRXNRQ XXVLD PXOWLPHGLDWXRWWHLWD" 4DQWUR ;URGXFWV :[-Q
WXRWWHLVWXV VDL PHUNLWW\Y\Q WXQQXVWXNVHQ NHV\NXXVVD %##' NXQ VHQ /DPFRUGHU !VRYHOOXV VDL DUYRVWHWXQ >[PELDQ >LJQHG !VWDWXNVHQ"
>RYHOOXVWD RQ N\[WHWW[ PP" 9RNLDQ &)(# !SXKHOLPLVVD"

;HUXVWHWWX- %###
6RWLSDLNND- 4HOVLQNL
8HQLUHQ RPLVWXVRVXXV- %( %

(6674?;696::1: 7456?B> A@;::1  !

/1869; 06=484>> *B

ADOLPR BLUHOHVV :[ RQ RKMHOPLVWR[ULW[V MRND WXRWWDD MXONLVHQ DYDLPHQ PHQHWHOP\\Q SHUXVWXYLD WLHWRWXUYDOOLVXXWWD OLV\\YL\ RKMHOPLVWRMD PP"
V\KN]LVHQ OLLNHWRLPLQQDQ MD DVLRLQQLQ VHN\ PRELLOLNDXSDQ WDUSHLVLLQ" CKWL] WDUMRDD N\[WW\M\Q WXQQLVWDPLVHQ MD WDSDKWXPDQ YDKYLVWDPLVHQ
UDWNDLVXMD PRELLOLRSHUDDWWRUHLOOH SDQNHLOOH MD UDKRLWXVODLWRNVLOOH VHN\ PXLOOH YDUPHQQHWWD MD WXQQLVWDXWXPLVWD WDUYLWVHYLOOH VXXULOOH
RUJDQLVDDWLRLOOH NXWHQ YLUDQRPDLVLOOH" CKWL]Q S\\WXRWWHHW ADOLPR ADOLGDWRU L0 >HUYHU MD 8HUFKDQW >HUYHU [KGLVW\Y\W PRELLOLODLWWHHW MD
[ULW[NVHQ WLHWRM\UMHVWHOP\W YDUPHQQH! WXQQLVWXV! MD PDNVXM\UMHVWHOPLLQ"

(6674?;696:?1

AXRQQD %##' ADOLPR BLUHOHVV :[ NHVNLWW[L WXRWWHLGHQ NDXSDOOLVWDPLVHHQ VHN\ NDQVDLQY\OLVWHQ P[[QWLNDQDYLHQ UDNHQWDPLVHHQ MD WXNHPLVHHQ"
7LLNHYDLKGRQ MD NDQQDWWDYXXGHQ PLWWDUHLOOD YXRVL %##' RQ [KWL]Q KLVWRULDQ SDUDV" AXRGHQ DLNDQD ADOLPR BLUHOHVV :[ VROPL XVHLWD PHUNLWW\YL\
OLVHQVVL! MD SDOYHOXVRSLPXNVLD MRKWDYLHQ NRWLPDLVWHQ MD XONRPDLVWHQ DVLDNNDLGHQ NDQVVD"

;HUXVWHWWX- %###
6RWLSDLNND- 4HOVLQNL
8HQLUHQ RPLVWXVRVXXV- $, ,

(6674?;696::1: 7456?B> A@;::1  !

.:6<)6:3> *B

@QLT8LQGV :[ RQ RKMHOPLVWR[ULW[V MRND WDUMRDD PRELOH PXOWLPHGLD! MD PHVVDJLQJ !RKMHOPLVWRWXRWWHLWD PDWNDSXKHOLQRSHUDDWWRUHLOOH" @QLT8LQGV
:[ RQ NHVNLWW[Q[W VLV\OO]Q NXWHQ PXOWLPHGLDQ WRLPLWWDPLVHHQ PDWNDSXKHOLPLLQ MD VRYHOOXVYHWRLVLLQ PRELOH PHVVDJLQJ !WXRWWHLVLLQ NXWHQ
OLV\DUYRSDOYHOXLGHQ KDOOLQWDDQ MD 88> !YLHVWLHQ PDVVDO\KHWW\PLVHHQ" @QLT8LQGV :[-Q DVLDNDV! MD PDUNNLQDO\KW]LQHQ WRLPLQWDWDSD OXSDD
Y\OLWW]PL\ OLLNHWDORXGHOOLVLD K[]W[M\ [KWL]Q DVLDNNDLOOH MD NXPSSDQHLOOH"

(6674?;696:?1

AXRGHQ DLNDQD [KWL] NHVNLWW[L NDQVDLQY\OLVWHQ P[[QWLNDQDYLHQ UDNHQWDPLVHHQ MD DYDVL P[[QWLNRQWWRULW .DVLDQ MD 1WHO\!.PHULNNDDQ" CKWL]
WRLPLWWL YXRGHQ DLNDQD XVHLWD WXRWDQWR! MD SLORWWLUDWNDLVXMD [KGHVV\ [KWHLVW[]NXPSSDQHLGHQVD NDQVVD"

(6674?;696::1: 7456?B> A@;::1  !
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