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2KMHLVWXNVHQ SHUXVWHHW <KWLJQ
F XKWL N H\DAK XKV W L 7DPPL NHVEINKXHVWL RKMHLVWXV SHUXVWXX N8\QQLVVe RC
HQQDNRLWXD SDUHPSDDQ WRWHXWW
- 7LODXVNDQWD ROPLOMRRQDD = /uwHYNDNWMMWDLOXNDXGHW%?&IVNDQQDQYDKYDDQNHKLW”“”
LVHQ QHOMEQQHNVHQ DLNDQD $0
HXURDVY XD ROL PLOMRRQDD HXUR (oo QQuIYHY AENIAR BN,
= /LLNHYNDKWRIWWDLOXNDXGHVWD=MDLLNHYDLKGRQ PXXWRV HGHO Q&é%@ Q QKHQ T
PD OLVWDQHHW SURMHNWLHQ Wt
ROL PLOMRRQDD HXURD VXRWHHQ ROL WRWHXWWDPLVHQ MD VDPDQDLNDLV|
= J/LLNHYDLKGRQ PXXWRV HGHOOL¥HHQWWJ{NDWH ROALOMRRQDD Q Q
NDVYDQXW XXVLOOD KHWL N2\QQLVW
YXRWHHQ ROL HXURD HOL SURVHQWWLD
_ MRLWD RQ VDDWX No\QQLVWHWW\a Qf
= .o\WWINDWH ROALOMRRQDD OLLNHYDLKGRVWD v NN Ao R M EASANRON
HXURD HOL SURVHQWWLD = (%,7$ ROL PLOMRRQDD HXURPYE Q
O o PHUNLWWoYLa XXVLD SURM
OLLNHYDLKGRVWD SURVHQWWLD OLLNHYDLkaE\NPE TSNSV VoY e S5 YLD SERM
= (%,7$ ROL PLOMRRQDD HXURD HORVDNHNRKWDLQHQ WXORV ROL, Q Q
LVRMHQ KDQNNHLGHQ WRWHXWXVDLN
SURVHQWWLD OLLNHYDLKGRWXDRD coSNnLee WX Ay DEN
= 2VDNHNRKWDLQHQ WXORV ROL = 2SHUDWLLYLQHQ YDSDDNDV%%%}%W% ﬁ@( Q |
HXURD PLOMRRQDD HXURD HUWAP 2 WLODXVNDQQDQ NHKLWI
- 2SHUDWLLYLQHQ YDSDD NDVVDYLUWD ROL ﬂﬁ*g&ﬁvgYﬂSfﬁfg?bewﬂhZV;G5%32
PLOMRRQDD HXURD : :
::ti%%%%gﬁgﬂ&%ﬁgRYHONDROL IXRGHOQ NDQQDWWDYXXGHQ RVDO!
~ YHONLOJVW{PaoUz NDXGHQ o REQBYBAMHLVWXV Y XRGHOOMHVDD DEVROXXWWLVHQ (%,7$ ND
SalLYLWHWW\ NDVYDYDQ DLHPPDQ RKMHLVWXNVHQ
C
<KGLVWHWW\ WDSDWXUPDWDDMXXV ROL ¥§gg:c$8LVHQ&yﬁgﬁﬁ%ﬁfgaéicad
= .)6 )LQODQG 2\ RQ UDSRUWRLWKDWH DUYLRL HWW=a VHQ OLLNHYRLKWR ¥ EXRQQIR o
! VLQ HQQXVWHWWXXQ
WAWoU\KWLTQu® DONDHONDVYDD MD RQ o} PLOMRRQDD " SONXYXRGHQ WRWHXWXQH !
PLOMRRQDD HXURD MDVHQ(%“V%NRXW%%MBW“%HDWHQ HWXSDLQRL
HSUR%UDMRRQDD HXURD PLEMRREBRY HvwWRLQQLW MD \ULW\VNDX

LQWHJURLQWLNXVWDQQXNVHW

6LYX
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7TRLPLQWD\PSaULVWY O\K\HVWL

KREATELLE SOVELTUVAN
a4 ,QIUDUDNHQWDPLVHQ PDUNNLQD 6XRPHVVD 5[ INECUINE IRt
HQQDNRL SURVHQWLQ YROWPLNDVYXD YXR Q (SBT3}
NDVYXD YXRQQD |
a4 .UHDWH QuNHH LWVHOOHHQ VRYHOWXYDQ PDL
YRLPDNNDDPPLQ NXLQ 57 HQQDNRL NRNR LQIL
a4 .UHDWHOOH VRYHOWXYD PDUNNLQD 6XRPHVVE
YDKYHPSL MD QuN\Pos HWHHQSaLQ YDKYLVWXY
4 .UHDWHOOH VRYHOWXYD PDUNNLQD 5XRWVLV\
QRUPDDOLD YDKYHPSL MD QuN\Pa YDKYLVWXY

TILANNE NAKYMA
Q2/26 > 6 KK

SUOMI
Sillanrakentaminen
Kalliorakentaminen

Pohja- ja insinddrirakentaminen

2 6XRPHVVD MXONLVWD N\WV\QW=aa WXNHYDW YD(
KDOOLWXNVHQ OLVeUDKRLWXV WLHW\LOOH VF
VLVaLVHQ VDDYXWHWWDYXXGHQ KDQNNHLOOF poo ia raitiotierakentaminen
NDVYDQHHW LQIUDLQYHVWRLQWLEXGMHWLW

4 7DXVWDOOD PP JHRSROLLWWLQHQ WLODQQH |fie. ia katurakentaminen
UDLWLRWLHKDQNNHHW MD NDXSXQNLHQ DOXH,

a <NVLW\LVWe N\V\QWaa YDKYLVWDYDW GDWDNHgyoTs|
LQYHVWRLQQLW

4 .UHDWHOOD RQ YDKYD DVHPD GDWDNHVNXV P C|ggaliorakentaminen
We0Oas KHWNHOO=2 GDWDNHVNXVWD

a /oKL LGeQ WLODQWHHOOD HL PHUNLWW=aYL® V|getonirakentaminen
.UHDWHQ VRSLPXVHKGRLVVD MD SURVHVVHLYV
NXVWDQQXVLQIODDWLRQ YDLNXWXVWHQ UD M [|\aarakentaminen

Erikoispohjarakentaminen

OJCISISMNICICIOIOION)
OIOIOIOMRIOICIOIOIONS)

% 7TRLP L(gva\PS‘J U LVWT[VWu OLVoao V Pohjarakentaminen
Markkinatilanne Markkinanakyma
Erittdin vahva @ Voimakkaasti vahvistuva
Normaalia vahvempi @ Vahvistuva
MD QuN\Pa YDKYLVWXYD Normaali ® stabiil
Normaalia heikompi @ Heikentyva
Il Erittain heikko @ Voimakkaasti heikentyva

MD QuaN\Pa YDKYLVWXYD

6LYX
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RLPLWXVMRKWDMD 7LPR 9LNVWUTP

U20HPPH \KWLTQ®o DLYDQ SRLNNHXNVHOOLVHVVD WLODQWHHVVD 20HPPH NDVYDQHHW
XXWHHQ NRNROXRNNDDQ MD PXXWRNVHQ PLWWDNDDYD DYDXWXX K\YLQ OXNXMHQ NDXWWD
7RLVHQ QHOMBQQHNVHQ OLLNHYDLKWRPPH ROL PLOMRRQDD HXURD O VH RQ \OL
NDNVLQNHUWDLQHQ YHUUDWWXQD YXRGHQ WDNDLVHHQ .RUNHDVWD OLLNHYDLKGRVWD
KXROLPDWWD WLODXVNDQWDPPH NDVYRL XXGHOOH HQQuW\VWDVROOH PLOMRRQDDQ
HXURRQ O0\fV NDQQDWWDYXXVNHKLW\NVHPPH ROL WRLVHOOD QHOMaQQHNVHOO®=® HULWW=®LQ
YDKYDD MD NHVaNXXVVD DQQRLPPH SRVLWLLYLVHQ WXORVYDURLWXNVHQ QRVWDHQ NRNR
YXRGHQ OLLNHYDLKWR MD (%,7$ DUYLRWDPPH 2GRWDPPH YXRGHQ

OLLNHYDLKGRQ ROHYDQ O PLOMRRQDD HXURD MD (%,7$Q O PLOMRRQDD

HXURD 7oPs WDUNRLWWDD NDUNHDVWL RWWDHQ YLLPH YXRGHQ OXNXMHQ WXSODDPLVWD

9DLNND NHKLW\V RQ OXNXMHQ YDORVVD WRGHOOD YRLPDNDVWD MD QRSHDD VHQ HWHHQ RQ
WHKW\ WILWa MR SLWN8aQ 20HPPH YLLPHLVHW SXROLWRLVWD YXRWWD NDVYDWWDQHHW
RUJDQLVDDWLRWDPPH HWXSDLQRLVHVWL 7XONLWVLPPH PDUNNLQDD RLNHLQ MD
HQQDNRLPPH MR WXROORLQ YRLPDNNDDQ N\V\QQuQ NDVYXQ 9LLPH YXRQQD

NDVYDWLPPH KHQNLOJVWYTaPPH 659 ,QIUDQ \ULW\VNDXSSD PXNDDQ OXNLHQ \OL

KHQNLOJOO®= MD WaQu YXRQQD ROHPPH UHNU\WRLQHHW MR WRLVWDVDWDD WRLPLKHQNLO =
VHNo \KWe SDOMRQ NHVaKDUMRLWWHOLMRLWD .HVeQ NXXPLPSDDQ UDNHQQXVDLNDDQ

PHLWo RQ \KWHHQVa MR QRLQ WXKDW RVDDMDD 20HQ soULPPaLVHQ RWHWWX VLLWa HWWa
.UHDWH RQ SDLNND MRKRQ DODQ Q\N\LVHW MD WXOHYDW DPPDWWLODLVHW KDOXDYDW WXOOD MD
MRVVD KH KDOXDYDW S\Vla MD NHKLWW\a 7oPo RQ saULPPaLVHQ WaUNHza P\{V
OLLNHWRLPLQQDOOLVHVWL VLOO= YDKYD DPPDWWLODLVWHPPH MRXNNR RQ DYDLQDVHPDVVD
VLLQa HWWsa S\WW\PPH WRWHXWWDPDDQ WDYRLWHOOXQ NDVYXQ

+HQNLOTVWPraUaQ NDVYDWWDPLVHQ OLVaeNVL ROHPPH YDKYLVWDQHHW \KWLTQ

SURVHVVHMD MD ULVNLHQKDOOLQWDD .RURQD NXVWDQQXVLQIODDWLR MD 9HQaM=oQ VRWD RYDW
DLKHXWWDQHHW NRNR WRLPLDODOOH YDLNHLWD YXRVLD PXWWD VDPDOOD VH SDNRWWL PHLG=aW
WXQQLVWDPDDQ ULVNHM=a MD YDUDXWXPDDQ QLLKLQ HQWLVW=a SDUHPPLQ 7HKW\ W\ DXWWDD
PHLW=z Q\W ROL N\WVH /aKL LGeQ MDWNXYDVWL PXXWWXYDVWD WLODQWHHVWD WDL NDVYXQ
KbooLQQDbvwD (PPH WRNL ROH Wel\GHOOLVL=® MD SURVHVVLHQ MD ULVNLHQKDOOLQQDQ
MDWNXYDQ NHKLWWaPLVHQ PHUNLW\V NRURVWXX HQWLVHVWeoaQ XXGHVVD

NRNROXRNDVVDPPH

8XVL NRNROXRNND HL NXLWHQNDDQ PXXWD WRLPLQWDPPH SHUXVORJLLNNDD O9DLNND
ROHPPH LVRPSLD WHHPPH HGHOOHHQ YDLQ QLLW=a DVLRLWD MRWND RVDDPPH
\PPaUUasPPH MD S\VW\PPH UHVXUVVRLPDDQ 7aPa NRVNHH QLLQ \NVLWW=zaLVHQ

6LYX
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SURMHNWLQ WDUMRDPLVWD NXLQ YDLNNDSD WDSDDRPNWDVWDDRQ BHRWMTVWDDOWOOHMD SRKMD EHWRQL MD
NDLNNHD PHLOO=® RQ WHUYH MD YDQNND SRKMD MRISD FSMHNXWW XR R R WHHQOW U N AVOOXPH HQLYHVLWRUQLQ Ul
YXRWLVHOOH \ULW\VKLVWRULDOOH VXRUDVHON ®=zL)\LYJ QD M@GP XWN ¥ WMWRWD® O 3 DRILYARR Q O/HH WIHYNRL PD OD L W
LKPLVLLQ OXRWWDYDDQ YDOWDD MD YDVWXXWD MDMDYDDLWWRWEPHQWPOMMPEDP OV DYDY DNNIDHPPH VDDYXWWDC
SURVHVVHMD YDKYLVWHWDDQ S\V\\ LKPLQHQ MDWNR\DVIDINQWVL NRONRIVEDVEKDNOPODWD MD WXUYDODLWHOLLNE
P\TW=a
(ULNRLVRVDDPLVHOOHPPH RQ Q\W N\V\QWgran 20HPPH VHN#& 6XRPHVVD HWWa=a
5XRWVLVVD MXXUL QLLVVe RVDDPLVWDVNXLVVD MRIZVODXRWN DR QBN O DDWNNANW WX DDMXKXWDWDW K\YLQ WaPaQ
ODDQ VLVeLQHQ VDDYXWHWWDYXXV VRWLODDOOLQHQURMHNNXYSURILYQKWMBDa MRLYW\P ® IMIDOO=r RQ DVLDNNDEC
WHROOLVXXVKDQNNHHW WDUMRDYDW WHNHPLVW=za SYWRPNVW DKWXP LQMHQ@ POWDIR S WD Y HKIERIL@ VDDYXWWDQ
PDDQ DOOHNLQ (ULNRLVRVDDPLVHQ N\V\QWza RQ Qo MNWPMND/G PP RNDXRDEQRMHXMNWOVDDD WaPocQNDOWDLVHW YDI
MD .UHDWHOOH VRYHOWXYDQ PDUNNLQDQ NDVYX \O loWWrRPRHUNQW$Ma WARXNRVWDPPH MD WHNHPLVHPPH '
SDNHQQXVWHROOLVXXYV 57 Q NRNR LQIUD DODD NRVNHYNRVHNQORMWHIKPWP XNDQD

$VHWLPPH SDUL YXRWWD VLWWHQ VWUDWHJILDPPH SHHMXREBQ VWDH/IWD/ IS XRO YDPQVHE MD W\TW MDWNXYDW NL
5XRWVLVVD UDLGH\PSaULVWILVVe MD WHROOLVXXGMKNDLYMNDHLH RY D DMDOYHP@RIDY XRGHQ HQVLPPaeLVHVW
SooVHPPH HQVLPPaeLVWae NHUWDD NXQQROOD Qu\WW ®OR4aMWS QWWN YNHQQ WLHLW #H QRW QNIPWPWAXPLVLD VHN=a DPPDWW
WXORNVLD 7RLVHQ YXRVLQHOM=aQQHNVHQ DLNDQD WLDD XYWRLVGWDBPYHRR QSARVAWWDPDRXRR®A 3LGHWooQ KXR
PXDVVD 9DQWDDQ UDWLNDQ WRLVHQ WRWHXWXVYDLWKXNHQYDO®WY HXYXYDWLHQ IPHWUWRD/DQWDITV NHVaVWa W\TQ
+HOVLQJLVVe MD 5XRWVLQ KLVWRULDQ VXXULQ VRS IWIXYD/XPICED® W XRYHOVY\TNXPSSDQHLOOH VHNa RVDNNEFE
SHUXVNRUMDXNVHVWD *fWHERUJLVVD 7LODXVNDQWID IRPFTHVRQH® M B Q QEINRAMM @ DADNNDVIDQ QH DUYRLVLD PV |

6LYX
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OLOMRRQDD HXURD
7LODXVNDQWD
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/ILLNHYDLKWR

ILLNHYDLKGRQ PXXWRV HG YXRWHHQ

e\WWINDWH

e\WWINDWH

(%,7$

(%,7$

/ILLNHWXORYV

/ILLNHWXORYV

.DXGHQ WXORYV

6LMRLWHWWX SaaRPD

6LMRLWHWXQ SaeRPDQ WXRWWR

2PDQ SeaeRPDQ WXRWWR

2SHUDWLLYLVHW QHWWRLQYHVWRLQQLW

2SHUDWLLYLQHQ YDSDD NDVVDYLUWD

IHWWRNa\WWSeaRPD

IHWWRYHOND

‘HEFDVWLVWD WHKW\ WDOOHQQH

IHWWRYHOND Ne\WWINDWH OLXNXYD NN

2PDYDUDLVXXVDVWH

2VDNHNRKWDLQHQ WXORV ODLPHQQHWWX

2VDNHNRKWDLQHQ WXORV ODLPHQWDPDWRQ

+HQNLOTVWY NDXGHQ ORSXVVD

"'HEFDVW WLHGRWXVWLOL

.DLNLOOH DYRLQ VXRUD ZHEFDYV
WoQuruaQ NOR
7LODLVXXV RQ VXRPHQNLH

7LODLVXXGHVVD HVLLQW
WRLPLWXVMRKWDMD 7LPR ¢
WDORXVMRKWDMD OLNNR

6HXUDD OaKHW\VW=a RVRLYV

\KWLTQ YHUNNRVLYXLOOH R

VHNo HQJODQQLQNLHOLQHQ WL

W OoK
OLQH
\YaWw

LNVWI
/IDLQH
VWHHV
W X OHF
VRLW\

L YLVW

+HQNLOTVWYT NHVNLProULQ

6LYX
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i .HVeN®X ORSMWQODXVNDQWD (i 9XRGHQ WRLVHOOD QHOM=QQ
NDVYRL YHUWDLOXNDXGHVWD ROWHQDXVNDQWDDQ NLUMDWWLLQ
PLOMRRQDD HXURD PLOMRRQDOOD HPPROOD VLVc
7LODXVE@RRAWD HOL 9DQWDDQ UDWLNDQ WRLVHQ YDL
PLOMRRQDD HXURD HGHOOLVHQ -XQDWLHQ PHWURVLOODQ NRUMLE
YXRVLQHOMEQQHNVHQ ORSXVWD /XQGE\WXQQHOLQ SHUXVNRUMD X
i 7LODXVNDQQDVWD DUYLRLGDDQ WRWRWWKXYWVD VHNa XVHLWD PXLWL
PLOMRRQDD HXURD WLOLND®PRQQYXRWLVLD KDQNNHLWD 6XR
DLNDQD PLVW& 5XRWVLQ RVXIXWIR@EOWaza .)6 )LQODQG 2\ Q WLO
PLOMRRQDD HXURD a PLOM HXURD
7LODXVNDQQDQ OLVaWLHGRW 0 DONDHQ DVWL
+ XKWL NHVaNXXQ DLNDQD MXONLVWHWXW WLODXVNDQQDQ OLVe\NVHW
9DQWDDQ UDWLNDQ LWeRVD YDLKH 4
-XQDWLHQ PHWURVLOWD +HOVLQNL 4
IXQGE\WWXQQHOLQ SHUXVNRUMDXV *fWHERUJ a 4
I9LLQLNDQNDGXQ MD PDDQDODLVHQ DMR\KWH\GHQ XUDNND 7DPSHUH
7TDXOXPaHQ YHVLWRUQL -\YaVN\O=m 4
9DDUDODQ YDULNNR 9DQWDD 4
.)6 3IDPLORQ YHVLYRLPDODLWRNVHQ SDWRYDKYLVWXV 4RHQVXX
JEQHNRVNHQ VLOWD ,eQHNRVNL 4

OHUNLWWaYaoW PRRMMXRMWBWNXSHUaLVHOO= NLUMDXVDUYROOD

7TDPSHUHHQ KHQNLOTUDWDSLKD YDLKHHW 4

9DQWDDQ UDWLNDQ LWeRVD YDLKHHW 4

.RVNHODQ YDULNNR 4

9DDUDODQ YDULNNR 4

+HOVLQNL 5LLKLPaNL KDQNNHHQ SURMHNWLW a 4

-XQDWLHQ PHWURVLOWD +HOVLQNL 4

IXQGEV\WXQQHOLQ SHUXVNRUMDXV *fWHERUJ a 4

9LLQLNDQNDGXQ MD PDDQDODLVHQ DMR\KWH\GHQ XUDMNND 7DPSHUH

7DXOXPeHQ YHVLWRUQL -\YaVN\On 4

.LUMDODQVDOPHQ MD +HVVXQGLQVDOPHQ VLOODW 4

LUXXQXVLOODW 4
.HKLW\VYDLKHHVVD HL WLODXVNDQQDVVD 0 DONDHQ DVWL

9DQWDDQ UDWLNDQ LWaRVD YDLKH 13 4

<OL PLOM HXURQ WLHGRWHWXW VRSLPXNVHW MRLWD HL NRVNH VDODVVDSLW

<OL PLOM HXURQ N=2\QQLVVa ROHYDW VRSLPXNVHW MRLGHQ WRWHXWXVDLNIL
S8UDNNDVRSLPXNVHW MRWND WRWHXWXHVVDDQ NDVYDWWDYDW .UHDWHQ WLOD 6LYX
.UHDWHO RVXXV DOXVWDYDVWD NXVWDOQOXVDUYLRVWD
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0 +XKWL NHW¢DNXXOLLNHNDVYXKWIR /LLNHYDLKWR DVLDNDVU\KPLWW=aLQ
YHUWDLOXNDXGHVWD ROOHQ
PLOMRRQDD HXURD S5XRWVLQ OLLNHWRLPLQQDQ
RVXXVY ROL PLOMRRQDNDHWXXRD

0 7DPPL NHVUWDXLNHRKKWR
MD ROL PLOMRRQDD HXURD
5XRWVLQ OLLNHWRLPLQQDQ RVXXV ROL
PLOMRRQDDNDHXYXBD

i OHUNLWWoYsW PRQLYXRWLVHW KDQNNHHW RYDW
VLLUW\QHHW WRWHXWXVYDLKHHVHHQ VXXQQLWHOOXVWL
PLNo WXNHH OLLNHYDLKWRD ORQLYXRWLVHW
KDONNHHW PDKGROOLVWDYDW P HYDLKWR OLLNHWRLPLQQRLWWDL
WHKRNNDDPPDQ W\fQVXXQQLWWHOXQ MROOD
YRLGDDQ SLHQHQWoa NDXVLYDLKWHOXQ
YDLNXWXVWD
i 9RO\WPLD WXNHYDW P\fV QRSHDVVD WDKGLVVD
HWHQHY=aW \NVLW\LVVHNWRULQ SURMHNWLW
i 5XRWVLQ OLLNHYDLKWR RQ NHKLWW\Q\W
VXXQQLWHOPLHQ PXNDLVHVWL
i /LLNHYDLKWR VLVoOWao HQVLPPaLVWa NHUWDD
P\fV .)6 )LQODQG 2\ Q .)6 OLLNHYDLKGRQ
)6 Q OLLNHYDLKGRVWD VXXULQ RVD WXOHH
\NVLW\LVVHNWRULQ DVLDNNXXNVLVWD PLN&z QaN\\
\NVLW\LVVHNWRULQ VXKWHHOO%‘{%L@(‘(’)QUR'\F%%%DH Q NRRVWXX VLOODQUDNHQWDPL

RUDNHQWDPIVHVWD SRKMD MD LQVLQYIULUD!
NDVYXQD NRQVHUQLOLLNHYDLKGRWY¥DSRKMDUDNHQWDPLVHVWD .)6 VHNz 5XRWVLC(

i .RQVHUQLWDVROOD Na\QQLVVa ROHYIMIRY ST} RAPHETW VKU WDUPNHQWDPLVHY
PooUs NDVYRL .)6 Q SURMHNWLHQ P\{Wa

.)6 Q SURMHNWLW RYDW SODVDDQWﬂNK\WﬁW’/WD’LDNDVWD"XFSDW’W“’WQMD NXQQDW
NVLWILQHQ VHRWWRUR
SLHQLNRNRLVLD JLLNHYDLKWR OLLNHWR IZPIL@QRRIDMNMRQMDPLQHQ

90\0OaUDNHQWDPLQHQ

6LYX
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U0 +XKWL NHW¥D XX(%,78iDVYRL U XKWL NHWWXXRSHUDWLLYLQHQU .HHVVC\')IV?;XND\V?/\ITV?]E\ZPZEII;:;QROL
‘ (%, YDSDD NDVVDYLUWLLR®W@RRQDD Q

YHUWDLOXNDXGHVWHLEBRRRRQDD HXURD MRVWD QHWWRLQYHVWRLQ%EW&BPYDD(%NHXURQ WDVROOD
HXURD 5LOMRRODD HXURD 0TTHOMBQOHNVHQ DLNDQD QHWWRI
1 7RLVHQ QHOM=QQHNVHQ NDQQDWW XXM WXNL, v ospown novvpWRNJEY ~ PLOMRRQDOOD HXURC

HQQeW\VNRUNHD OLLNHYDLKWR MDK%%EMBUW'Q']M%VWRNU\WWﬂSUGRPDuQ'IEIQIQIXII_W\Q/LQ SLWNeQ DLNDY=aOLQ
RQQLVWXQXW WRWHXWXV OaSL ND[V\}\IFQ\ILL\H-R)OD QHOMBEQQHNVHOO® SLWea QHWWRNae\WW{ScaoRPD Q

OLLNHWRLPLQWRMHQ U IHWWRNa\WW{ScoRPDD MRKGHWI
0 7DPPL NHVONXX(%,7®RXVL i 7DPPL NHVMWXX RSHUDWLLYLQHOQ VI\IVWHPDDWWLVHOOD W\fOO=a ND
) PLOMRRQDDQ HXURRQ YDSDD NDYVDYLUWIP ROMRR QDD SURMHNWLYDLKHLVVD VRSLPXVQ
U $ONXYXRQQD NDQQDWWDYXXWWD WUNFHQVI\&I%%VX/D QHWWRLQYHVWRLQ%I'L(@\/DR%LLRY%WWLQ SoaWINVHHQ I

QRUPDDOL NDXVLOXRQWHLVXXVY VHN=® \FKL RQDD HXURD

NDVYXLQYHVWRLQQLW MD UHNU\WWRLQQLW MRLOOD

YDUDXGXWWLLQ HWXSDLQRWWHLVHVWL

YDVWDDPDDQ NDVYDYDDQ WLODXVNDQWDDQ MD

SRVLWLLYLVHHQ PDUNNLQDDQ

6LYX



.UHDWH *URXS 2\M

'.KREN‘E 3XROLYXRYVIWDIPW Y DNGHA & N X X

AYTHE FUTURE 1S BUILT TOD| NOR

UHDWHIPPL NHQREXROLYXRVLNDWYVDXV

7RLPLQWD\FV$|DB|EV\M1HVQNXX HKLW\V WDPPL NHVaNXXVVD

5DNHQWDPLVHQ NRNRQDLVPDUNNLQD 6XRPHVVD ROLIXRGHA vLPHRYD APeRWiH®Oa SXROLVNROOD JOREDDOLL
NRVNHYLD HQQXVWHLGHQ PXNDDQ QRLQ PLOMDUGWXRQXWDH SFuX/MbP XXWWD HULWALVHVWL /oKL LGeQ NLU
LQIUDUDNHQWDPLVHQ RVXXV ROL QRLQ PLOMDUGLBDRAGRDO lolpWW WY NRQIOLNWL VHNe MeQQLWWHHW +R
YHVLUDNHQWDPLVHQ LQIUDLQYHVWRLQQLW ROLYDWOLVEQSMYIRPWNNKkQRBCHQIYBEBRYDLVXXWWD NDVYDWMW
NXQQRVVDSLWR PLOMDUGLD HXURD MD WDORQUDMNHG @& /L WiRdb! Kk O-NPHD OXHWEBHEOLQ VHNa OLVEQQ\W KralLU
NXQQRVVDSLWR MD SRKMDW\TW PLOMDUGLD HX U R DIXRANXXVVDpHIVNYW PDUNNLQDNRURW QRXVLYDW C
YHVLUDNHQWDPLVHQ DUYLRLGDDQ NDVYDQHHQ NROKRRISQRVHQWWEBNXXHNHREIFOWVWARHRD 8 LNKXNHLQHQ RKMD X
57 HQQDNRL PDDOLVNXXVVD MXONDLVWXVVD VXK&E®loQHNDWMWY D XNAHNRHOGHO kW WlERU ROL QRLQ LUl
LQIUDUDNHQWDPLVHQ YROWPLNDVYX 6XRPHVVD RQ NXOx¥660 WkROQW NDHRWIDLNXWXNVHW RYDW ROOHHW |
SURVHQWWLD MD HQVL YXRQQD \KGHQ SURVHQWLQ SKRPDWHRPDONLRGPXKNBWORYNIHDWHQ VRSLPXVHKGRI
.UHDWHOOH VRYHOWXYD HWW&a \OHLQHQ LQIUDUDNHORORXGKY WY FPNKQOBXWYVYPDMHXVWDQQXVLQIODDWLRQ Y
YRLPDNNDDPPLQ NXLQ 57 HQQDNRL

$ONXYXRQQD PDDUDNHQQXVDODQ NXVWDQQXNVHW OD\
.UHDWHOOH VRYHOWXYDQ PDUNNLQDQ NRNR 6XRPHVYDHUR® WWXE® YR KWW B DUEIHL W RAXBRW XL NHYaoOO= &
.UHDWHQ VRYHOWXYDDQ PDUNNLQDDQ VLVeOW\Yaw NR¥YYRXIPWD upWHVHROVWLD MD WRXNRNXXVVD SUR
UDLWLRWLHUDNHQWDPLQHQ WLH MD NDWXUDNHQWDb®EHNY LX HORDOLFPNAAIWRVORPNRLQHH®OPLVEHWRQLQ
VLOODQUDNHQQXV MD NRUMDXV NDOOLRUDNHQWDAR\QH VRIGANKKMD MDWLWXPL LQGHNVLQ YXRVLPXXWR
HULNRLVSRKMDUDNHQWDPLQHQ .UHDWH HL ROH ULLSSXYDLQHQ DVXLQUDNHQWDPLVHVWD
<KWLTQ SRKMDUDNHQWDPLQHQ NHVNLWW\\ SaaRVLQ ALKUHAI@D YEHRYOAAQ LR WIMWNRXQRLW. VHINe LVRW Yo\On
LOQOYHVWRLQWHLKLQ .UHDWHQ Ye\OcUDNHQWDPLQH QK®QANINARW R McH/@Q (MP WA FPPWNNIPRRIHRQPLHYLWHQ HYV
NRKWHLVLLQ NXWHQ YHVLVWY WDL UDWDVLOWRLKLGQRWDR NN DDA LMY N & XNk xR 1SU-0riNRH- & @ FREP\WRHNHNGH M- L Q
UDLGH\PSaULVWY{LKLQ .UHDWH HL WHH Ya\OLHQ \0OW$ ORKENDISAR WP L Mgy VRIMNRAONNUGLREOHNHVNLNRNR R
LQIUDQ NXQQRVVDSLGRQ OLLNHWRLPLQWDD YXRGHQ WDNDLVHHQ YHUUDWWXQD

5XRWVLVVD LQIUDUDNHQWDPLVHQ PDUNNLQDQ DUYLRPENNOORAINDRFWRLQ PLOMDUGLD
HXURD MRVWD .UHDWHOOH VRYHOWXYDQ PDUNNLQDQ NRRNVL DUYLRLGDDQ YLLVL PLOMDUGLD
HXURD 5XRWVLVVD .UHDWHQ VXXULQ OLLNHWRLPLQWORRDE NpdHDWRQODAWRREPEYNRR A ADUWNMHQDWLODQQH
VHQ WRLPLQWD LQIUDUDNHQWDPLVHVVD PXNDDQ OXNWIUHNERMRMPL BRNGHRY BNV VOH@QRUPDDOLD YDKYHPSL MD
PDDUDNHQWDPLQHQ MD SRKMDUDNHQWDPLQHQ RQ NOPWYXVYWXYRHDWH RQ NDVYDQXW
5XRWVLQ VXXULPPDNVL WRLPLMDNVL WXQQHOLHQ VLVaYHUKRXNVLVVD MD PDDOLVNXXVVD

\KWLY] WLHGRWWL HWWz& VH RQ WHKQ\W VRSLPXNVHRE BRXMRMXOHRLQ@BVORYLAB LMV HP DRP DD NDVYDWWI
WXQQHOLQ VLVEYHUKRXVXUDNDVWD 6RSLPXV WRLPEDQWURDY MPLV K EBWH NWPKPE R N RNVHMNXKXVWHQ YelOa M
WXQQHOLUDNHQWDPLVHQ PDUNNLQDDQ MRQND YROVWPRSER® LOUWMAMY HQY PXRG RXWHRQV\QQ\WWaPaW LQYHV)

NHUWDLQHQ 5XRWVLLQ YHUUDWWXQD KDQNNHHW
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i

9DOWLRQ NROPHQ PLOMDUGLQ HXURQ YQ\OLHQ LAANZLIN/AAZLD L MALVAJL D I/ZRALILAA NN N N

WRWHXWHWWX KDOOLWXVNDXGHOOD VXXQQLW|
VRSL KXKWLNXXVVD OLVGUDKRLWXNVHVWD ONNHL
OLLNHQQHLQYHVWRLQQHLVWD MRLOOD SDUDQ QR
VDDYXWHWWDYXXWWD VHNa VRWLODDOOLVWD MD SRK
NDXSXQJHLOOD RQ PHUNLWWaYLs LQIUDLQYHV\ L
VXXULPPDQ NDXSXQJLQ YXRGHQ LQIUDLQYH LQ PXN
NDVYDQHHW NDKGHNVDOOD SURVHQWLOOD HGF oD Wal
NDXSXQNLNHVNXVWHQ Ya\Oa MD PXXW LQIUDLC Jow Lo

UDLGH\PSeULVWYT MD Ya\OaKDQNNHLWD VHN= D
SDLNDOOLVHQ OLLNNXYXXGHQ LQIUDLQYHVWR LS

YDOWLRQ Y=105KDQNNHLVWD OLLWW\\ JHRSROLEWANEYE B - 00 QM BY N B 0P\ RWLGBBH VRYHOWXYDC
DYXOOD WXUYDWDDQ PXXQ PXDVVD KXROWRYDWPRUONWEDRWRLDE /AN RYWRUPDDOLD YDKYHPSL MD QaN
VDDYXWHWWDYXXWWD MD VRWLODDOOLVWD OLLNNXYXXWWD 98\OcYLUDVWRQ KDQNHOLVWD

RQ SLWNz& 1alLGHQ KDQNNHLGHQ WDUMRDPLVYDILKRHWIYOMRD WKROGIHQ@QD YXRVLQD NDOOLR EHWRQL P
MaONLSXROHOOD MD WRWHXWXNVHHQ KDQNNHLRPL BN KQPH NYRPPWWIDYDW HULWALVHVWL NROPH DVLD
PLWWDNDDYDVVD YXRQQD MD YXRQQD JHRSROLLWWLVHQ WLODQWHHQ YDDWLPDW LQYHVWRLC

*HRSROLLWWLQHQ WLODQQH OLVan Ya\OaKDQNNHLGHQ OLVaNVL P\TV

WXUYDOXRNLWHOWXMHQ KDQNNHLGHQ PaaUra 6XRPHPPE Ok RERIURNR R T BLWPLNDVYXD YDOWLRQ Y
KDQNNHHW VLVoOWaYaW PXXQ PXDVVD SXROXVWXVKYTHYHrRo HENDPDVVD RYDW PP 7XNKROPDQ QH(
HQHUJLDKXROORQ KDQNNHLWD VHN& PXLWD VLVQLVFMQW%W—&ﬁ%kWMVH%%MW%WYEDQNH 6TGHUV

SURMHNWHMD UDNHQQHWWDYD (DVWOLQN UDWDSURMHNWL MD S

9LKUH=Q VLLUW\PoQ LQYHVWRLQWHMD YDOPLVWXL Y%R ND K Se$ QoL QWRNWk 8 O =
PXNDDQ \OL NDKGHNVDOOD PLOMDUGLOOD HXUROB®DIF{ZMPWHRXVLY K ¥BWYRPKHEOLVHQ OLLNNXYXXGF

ODLWHWWLLQ YLLPH YXRQQD YLUHLOOH HUL SXROLOGDYPHDWB W HWMYD VRBEBEROWWIPH Q NXLQ 6XRPH

QRLQ PLOMDUGLQ HXURQ DUYRVWD (xuRPuuUuLVHV\'/‘\'/PW/'S&QQI‘Z‘P'%BWQQD'—VWHQ UDNHQWDPLVODMLHQ

NDWHJRULDW RYDW GDWDNHVNXNVHW \oL pPLOMDURHHIHRUMP Y VLWABDRWANAHW QRSHDVWL NDV?

OsKHV PLOMDUGLD HXURD (. HQQDNRL HWWa=a YX “Qs\k"lk'\hi’D%%LNDOOLVLLQ VaKNTYHUNNRLKLQ
do

5)
VLLUW\PaQ KDQNNHLWD YDOPLVWXX \OL PLOMDUGLb HRY FBQ"‘MH“N%!%(Q‘QQJ 7aPgQ WDXVWDOOD RYDW Ve
PLOMDUGLQ HXURQ HGHVWa WHR VXXGHQ XXGHOOHHQUDNHQWDPLQHQ
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TLODXVNDQWD 7LODXVNDQQDQ OLVaWLHGRW 0 DONDHQDVWL
+XKWL NHVaNXXQ DLNDQD MXONLVWHWXW WLODXVNDQQDQ OLVa\

7LODXVNDQWRBHOOLVYXRGHQ YHUW D MDXRHBA @KXW D

ORSXVVD PLOMRRQDD HXURD (GHOOLVHVWa YXRELOHIMEGO
WLODXQRXQYWD 7LODXVNDQQDQ RGRWHWWX NDQQDWWH OO R
WDVROOD DLHPSDDQ YHUUDWWXQD 9XRGHQ WRLV e S U NND
WLODXVNDQWDDQ NLUM DWRLIANRRQDLMOKD XNRIQ VDD V L Voi@ § Q 4 Q
PXDVVD 9DQWDDQ UDWLNDQ WRLVHQ YDLKHHQ W\TW -XgRI¥FHQ TEWH RGO TR NGRUMDXNYHQ

] 4
OVLONL 4
XV *TaWHERWYJ

/IXQGE\WXQQHOLQ SHUXVNRUMDXNVHQ 5XRWVLVVD VHNGE,XYF0E I RXKNWD dobR¥E MD 2
PRQLYXRWLVLD KDQNNHLWD 6XRPHVVD 7LODXVNDQW DY VIR WaF v VLY /it Ro6o WRE WHBDS DWR Y DKY LVW XV
W\WaU\KWLTQa UDSRUWRLWDYDQ .)6 )LQODQG 2\ Q WLORNYNXQQDQ MRND ROL QRLQ 4
PLOMRRQDD HXURD NHVaNXXQ ORSXVVD .RQVHUQLQ W @B XRNBQ QDoWWB D, WX R RNLG DD Q 4
WRWHXWXYDQPLOMRRQDD HXURD WLOLNDXGHQ DLNDQD PLVW&o 5XRWVL

OHUNLWWaYaW PRRMMXNRMIWB@WNXSHUsLVHOO=a NLUMDXVDUYROOD
7TDPSHUHHQ KHQNLOJYUDWDSLKD YDLKHHW 4

RVXXV RRLOMRRQDD HXURD

9DQWDDQ UDWLNDQ LWeRVD YDLKHHW 4
.RVNHODQ YDULNNR 4
ODDUDODQ YDULNNR 4
+HOVLQNL S5LLKLPaNL KDQNNHHQ SURMHNW I4W
-XQDWLHQ PHWURVLOWD +HOVLQNL 4

IXQGEV\WWXQQHOLQ SHUXVNRUMDXV *faWHERWYJ
9LLQLNDQNDGXQ MD PDDQDODLVHQ DMR\KWH\GHQ XUDNND

7TDPSHUH 4
7TDXOXPaHQ YHVLWRUQL -\YaVN\O&n 4
.LUMDODQVDOPHQ MD +HVVXQGLQVDOPHQ VA OODW
LUXXQXVLOODW 4

. HKLW\VYDLKHHVVD HL WLODXVNDQQDVOD DONDHQDVWL
IDQWDDQ UDWLNDQ LWaRVD YDLKH 1 $ 4

<OL PLOM HXURQ WLHGRWHWXW VRSLPXNVHW MRLWD HL NRVNH VDODVVDSLWRYHO
<OL PLOM HXURQ N=2\QQLVVe ROHYDW VRSLPXNVHW MRLGHQ WRWHXWXVDLND \OL

B8UDNNDVRSLPXNVHW MRWND WRWHXWXHVVDDQ NDVYDWWDYDW .UHDWHQ WLODXVND
.UHDWHQ RVXXV DOXVWDYDVWD NXVWDQQXVDUYLRVWD
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/ILLNHYDLKWR .DQQADWWDY XXV

.RQVHUQLQ OLLNHYDLKWR OLLNHWRLPLQQRLWWDLQ oLOMRRQDD HXURD

OLOMRRQDD HXURD .e\WWINDWH

7DLWRUDNHQWDPLQHQ .e\WWINDWH

98\OsUDNHQWDPLQHQ (%,7%

0XX (%,7%

<KWHHQV®= /LLNHWXORYV

VLVoOWosa PP SRKMD MD LQVLQYTULUDNHQWDPLVWD [LLNHWXORYV

VLVeOWso PP UDWD WLH MD NDWXUDNHQWDPLVWD .DXGHQ WXORYV

VLVeOWorn PP NLHUWRWDORXGHQ MD NRQVHUQLQ VLVeLVHW H( 2VDNHNRKWDLQHQ WXORYV

+XKWL NHVeNXX
+XKWL NHVaNXX
'RQVH KXIKW L N B Ve NXNHRDXUKEARY D LOXND X G HV W D ROO%
PLOMRRQDD HXURD 5XRWVLQ RVXXV NRQVHUQLQ OLLNHYHY RER WM '-DW““VENK(;( PLOMRRQDD)OHXURDOHC
PLOMRRQDD HXURD 7DLWRUDRMNEEDOOYMB VAL NKRDG HR\\’NHQWW'-D L';{N'EYDLKWRDNW““DRF\{D%DBR %FEPEN'& L
ROOHOQ PLOMRRQDD HXURD XXGHQ NDOOLRUDNH \W/%\M@Hd"?%&#ﬁb‘ﬁ'éﬂ gﬁ - FRUOIMLRRQD RX

SRKMD MD LQVLQYJULUDNHQWDPLVHQ NDVYDQHLGHQ \NVLWEVYVIMWRE L SL-RENBREERKWD
5XRWVLQ OLLNHWRLPLQQDQ MDWNXQHHQ NDVYXQ MD_ )8 )l QQBOG 2\ Q QUINAYDIKGRG 0 ocn oo

P\fWo 9o\OcUDNHQWDPRARX\WOLOLLNRYDMRRWRRDDQ HXU
UDWDUDNHOWDPLVHQ SURMHNWLHQ P\fWao MD YHURW ROLMIOMRRQDD HXURD 7KIOGRWRR@IDD HXURD
RVDNHNRKWDLQHQ WX®RWYRIDL

7TDPPL NHVaNXX

'RQVHWQDLRPL NHY ONLX X HORDOKEARVDLOXNDXGHVWD ROOH
PLOMRRQDD HXURRXMILNHRYDLKWEWDPLVHVVD HER

YXRGHVWD ROOH@®LOMRRQDD HXURD MD 98\0cUDNHQWD
PLOMRRQDDQ HXURRQ B5XRWVLQ OLLNHYDLKWR VLV

OLLNHWRLPLQWDDQ MMLO@MRROQDD HXURD HXU

98\0OsUDNHQWDPLVHVVD NDVYXD RQ WXRQXW HULW\L'\'?IQ\Y\NH%?QNW%BO@NdW[Qﬂ@Wﬁ‘QW‘BW\DNDXGHQ

W\IW 7DLWRUDNHQWR® LNIAQOQERHG! WIDLKGWFR UD N H Q W 'ﬁE{?M\’% RQDD HXURD HOL HIHNWLLYLQHQ YI

MR
RRQDD HXURD MRVWD
OLLNHWRLPLQQDQ SRKMD MD LQVLQYTULUDNHQWDPYH W%MN@’% %@\Qﬁ&% X URD DLPLO O

5XRWVLQ OLLNHWRLPLQQDQ NDVYXQ MD .)6 )LQODQGE_\Q'[—)

L
H P Qi @uika \WDVPIRILD WHAMRI KX ~ PLOMRRQDD HXURD H
PRYVRWWLD OLLNHYDLKGR\@B RARQ DS RXWRD HOL
g R\ Y

Yol @ H Y IOPHIGRVIWD  RROGIURR @DOL LN
QW

H
RD H%)L SURVH LD OLLNHYDLKGRVWD

Sv)
ZzC<
<
¥,
T
QO

7DPPL NHQRKXDQD NRQVHUQLQ OLBNRY B QRGRIVIVD X O L
NDXSXQJHLOWD MD MYRYHDWILD Y D CSWRR/G\Y B/ W DD
\NVLW\LVHOW®& VHNWRULOWD
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.RQVHUQLQ UDKDYLUWD WDVH MD UDRKRNRRXROLDAXHAOD .UHDWHOOD ROL Na\WWaPaWW{PL:

PLOMRRQDD HXURD .RUROOLQHQ ONHHWWRX>HOND ROL
OLOMRRQDD HXURD ORSXVVD PLOMRRQDD HXURD 5DKRLWXVVRS
2SHUDWLLYLQHQ YDSDD NDVVDYLUWD NRYHQDQWWL SHUXVWXX SUR IRUPD ODVNHQWDDQ MF
IHWWRNa\WW{SaaRPD KXRPLRLGDDQ LNmgoQ NXLQ VH ROLVL \KGLVWHOW\ NRQ'

WaeOOr SHUXVWHHOOD QHWWRYHOND Ne\WWINDWH VXK

2SHUDWLLYLQHQ Y D SHYOK WD VIVKDWRNXWD FREIMRR QD D
HXURDPPL NHWANXRSHUDWLLYLQHQ YDSDD NDVVDYLUWHVRERL RQ NDWVDXVNDXGHOOD WHKQIW ANVLWW=LYV
PLOMRRQDD HXURD 1 HMDVRIDIW O X § NDRKEDDD YDOXXWWDNXUVVLULVNLQ VXRMDDPLVHNVL MRKGDQQD

PLOMRRQDDQ HXURRQOWSERQNTLDOMRRQDVWD HXURVWBLPHOOLVPaaUa HL ROH NRQVHUQLQ PLWWDNDDYDVVD
PHUNLWWoYas YDLNXWXVWD NRQVHUQLQ WXORNVHHQ )

OLOMRRQDD HXURD

.UHDWHOOD RQ OLVaNVL Ne\W{fVVaaQ PLOMRRQDQ HX
.RUROOLVHW YHODW

\ULW\VWRGLVWXVRKMHOPD <ULW\WVWRGLVWXVRKMHOP|

>DKDYDUDW OLLNNHHOOH DOOH YXRGHQ PLWW D NWRIQD/ HUWLQN \O/OMR & DV.\

LHWWRYHOND OLLNNHHVHHQ ODVNRWOWKRQDD HXURD \ULW\VWRGLVW

2PD S=@oRPD .RUROOLVWHQ YHONRMHQ NHVNLNRUNR LOPDQ WDVHH\
2PDYDUDLVXXVDVWH YXRNUDVRSLP XWDHROMNRINW DMBRBORERLO 8 BAMIN X X
6LMRLWHWXQ SaaRPDQ WXRWWR SURVHQWWLD

.UHDWH NRQVHUQLLQ NXXOXYD .)6 )LQODQG 2\ U.)6URQOOUNLQ MRLWHWIN MDRBB X VIOBRRIXWY D ROL

XXGHQ PLOMRRQDQ HXURQ OXRWWR MD OXRWWROLP LLRL®MRRQPXNMXURD MD RPD SucRPPLOMRRQDD
US5DKRLWXVVRSLPXV0U 1RUGHD %DQN $ES Q NDQVVDHXXRD UXPR/LDAUXNINK X DRNVWIRGKVEY D ROL

NXXNDXGHQ PLWWDLQHQ 5DKRLWXVVRSLPXNVHVVD BQRWBQRX\GHO®DWK QDR INR V HIPROWHN QD SccRPDQ WXRW
)6 Q QHWWRYHODQ VXKGH Na\WWINDWWHHVHHQ MDSVYRQHQPWWLOQJ

SDKRLWXVVRSLPXV NRUYDD .)6 Q DLHPPDW UDKRLW> QY HV WR IMP®PPYRDVRSLPXNVHW
MRWND ROLVLYDW HUsaQW\QHHW YXRQQD 5DKRLWXVVRSLPXNVHHQ VLVaOW\\
\KWHHQVe PLOMRRQDQ HXURQ PaoUaDLNDLQHQ ODLQBRWHMHYV WHDWHD MPLOMRORIYDROGLQIV /WG .HOOHIL
HXURQ OXRWWROLPLLWWLVRSLPXV 5&) <KWLY No\WWea o NRVKRLWDXQ/ RR B NDYVVRSOQPXNVHQ PXXWWDPLVHVWD
SHUXVWHHOOD VDDPDQVD YDUDW O&KHV Wa\VLPooUXRUHPADDIQ Q\N\LVWHO® NODVORMIPEUYHQ PXXWRNVHQ VHXL
WDNDLVLQPDNVXXQ ,)56 Q PXNDLVHQ PoaU=s\VYDOODQ .)6 )LQODQG 2\ VVa&o
\KGLVWHOO=©eQ .UHDWH NRQVHUQLLQ W\WaU\KWLTQ=a N
.RUROOLVHW NHMVEIMWORG XYW PLOMRRQDD
HXURD MRLVWD ,)56 PXNDLVLD YXRNUDVRSLPXVYHONKMDWHA\ WRWHXWHWWLLQ LOPDQ YDVWLNHWWD HL
PLOMRRQDD HXURD <KWLYQ UDKDYDUDPL RMRRQWD PXXWRNVLD .UHDWH MD .HOOHU RPLVWDYDW \KWLYQ H
HXURD /LVaNVL \KWLYfOO=s ROL VLWRYLD OXRWWR MD WLOLOLPLLWWHM=®
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2SHUDWLLYLVWHQ QHWWRLRXKWW RKMY®NKR UDKDYLUWD ROL
PLOMRR QD DWHXPPRDNMBMIN XX PLOMRRQDD HXURD .UKBEWHMNRNRXV YDKYLVWL WRLPLHOLQWHQ SDONLWVHPL
EUXWWRLQYHVWRLQQLW DLQHHWWRPLKXKMLDLQHH®®MWDYQ K\TG\NNHLVLLQ ROLYDW
NHVoNXRB MWD PPL NHAMINX X

<KWLINRNRXV SaocWWL HWWsa KDOOLWXNVHQ MaVHQLO
<KWLINRNRXNVHQ SaaWINVHW KDOOLWXNVHQ SXKHHQMRKWDMDOOH HXURD NXXNI

) ) MeVHQLOOH NXOOHNLQ HXURD NXXNDXGHVVD

_.UHDWH *URXS 2\M Q U.UHDWHU YDUVLQDLQHQ \KWLINRNRXV SLGHWWLLQ
QHXYRWWHOXNHVNXV 9DOODVVD +HOVLQJILVVa <KW I MRMWRX VRWDL RIOR NFRDXK/G ReOa@LW W DH WHAKLU WD N D VW XV Y D O

P\TV YHUNNRO=®KHW\NVHQ YoOLW\NVHOOH® QLPLW\VYDOLRNXQQDQ SXKHHQMRKWDMDNVL WDL MoV}
MaVHQHOOH VXRULWHWDDQ HXURQ \OLPooUoLQHQ
<KWLINRNRXV YDKYLVWL WLOLNDXGHQ WLOLQSanNRKNWAXD BHWHA VP \MRQW N B0 OWVOWVEHIXNRHW NRUYDWDDQ O

MeVHQLOOH MD WRLPLWXVMRKWDMDOOH YDVWXXYDSDXGHQ WLOLNDXGHOWD
<KWLINRNRXV YDKYLVWL KDOOLWXNVHQ MaVHQWHQ OX
<KWLITNRNRXV SeoaWWL HWWo YXRGHOWD Y D K'Y L VIWHNAM D Q@ NW D WHHE). W WU X @ WKHKKHE(H@OIDD HHQ 3HWUL 5LJQHOO
PDNVHWDDQ RVLQNRD RVLQJRQMDNRKHWNHOOz \KWRFIPRRXONREXBOOMBVVRVRERLMWHNMBEVAVMDVUD 7KRU©®Q .DL
ROHYLOOH RVDNNHLOOH HXURD RVDNNHHOWD WRLPLNDXVL SaoWW\\ YXRGHQ YDUVLQDLVHQ \KWLY

2VLQNR PDNVHWDDQ NDKGHVVD HUaVVe VHXUDDYDVWKWLYNRNRXV YDOLWVL \KWLJfQ WLOLQWDUNDVWDMDN\

$E Q SmaYDVWXXOOLVHQD WLOLQWDUNDVWDMDQDDQ .

i 2VLQJRQ HQVLPPaLQHQ HU® HXURD RVDNNHHOWDHVYDNYG WBBRYXXOOLQHQ SDONNLR \KWLTQ K\YaNV\
RVDNNHHQRPLVWDMDOOH MRND RVLQJRQPDNVXQ WaVPa\W\VSaLYaQa

RQ PHUNLWW\Qa RVDNNHHQRPLVWDMDNVEKWURFOMHDWV)IYBOPWELAKYLIQ NHVWeYWVUDSRUWRLQ

SLWaPooQ \KWLYQ RVDNDVOXHWWHORRQ 2VLQNRI¥WRYMHYNWWHBYNDVWXVIKWHLVY .30* 2\ $E Q .HVW=aY\\V

i 2VLQJRQ WRLQHQ HU= HXURD RVDNNHHOWD PBYNVHE{YB YD RRE¥YVEYDDQ NRKWXXOOLQHQ SDONN

7TRLOQHQ HU=s PDNVHWDDQ RVDNNHHQRPLVWIfI\%I(II)\IBBQ MRND RQ

RVLQJRQPDNVXQ WRLVHQ HUaQ WaVPa\WIVSaLYaQg PHIEN-MMWQBE EISBRMAMP R Do oL WXNVHQ SeawwePaa
J)LQODQG 2\ Q SLWaPraQ \KWLTQ RVDNDVOXHWWRQRRQ vLRGOHUW P% SEAYWRIDNH\KWLIODLQ OXYXQ h
SLGHWWaYaNVL VRYLWXVVD NRNRXNVHVRDREXRYWEIRQBDINYXA\LVWHQ RLNHXNVLHQ DQWDPLVH)\

WRLVHQ HU®Q WaVPa\W\VSalLYeQ VHNe RVLQIJRQERM N B®BDTL ho@ HARWOHQ HY RIDNNHLGHQ OXNXPraaUso YRI
DOXVWDYD WaVPa\W\VSaLYa RQ MD DO XVRWIDNH RN XMRNDaYDVWDD QRLQ SURVHQWWLD .UHD)
SeoaWINVHQ WHNRKHWNHOO= 2VDNNHLWD WDL RVDNNH

RLNHXNVLD YRLGDDQ DQWDD \KGHVVe WDL XVHDPPDVYV

+DOOLWXV YDOWXXWHWWLLQ WDUYLWWDHVVD SooWWB N WD RVW O i RRD WRXWMWD®O 9DFDWXY XWYNEEQ QRMDOOD |
XXGHQ RVLQJRQPDNVXQ WaVPo\W\VSoLYaQ MD PDNVXXMLDBV D NN#HLWBEOXWPHQUHDWHQ KDOOXVVD ROHYLD R

DUYR RVXXVMeUMHVWHOPaQ VeaGINVHW WDL VooQQ w\WiXvew WXIYW W NADDXIS B R MW Q L\MWDLLAXLGHQ Mo UMHVWHO\
HGHOO\WWaYaW WRWHXWWDPLVHHQ \KWLYQ WDVHHQ MD UDKRLWXVDV}

6LYX
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AYTHE FUTURE 1S BUILT TOD| NOR

RVDNHSRKMDLVHQ NDQQOQXVWLQMaeUMHVWHOPLHQ WRWHOMWMDPRIRMHH Q@I XEPDLAALKLQ KDYMUWOONMHNEG Q \KWLITN
SooWWoePLLQ WDUNRLWXNVLLQ 9DOWXXWXNVHQ QR MIx@@/LF RAWCHDVOY L WX VYRR NSD :(RQVWVAR DXL H@QO D \KWLTQ YHUI
RVDNNHLGHQ DQWDPLVHVWD . UHDWHOOH LWVHOOHHQ YDVWLNNHHWWD NXLWHQNLQ QLLQ HWW=a

.UHDWH HL \KGHVVa W\WoaU\KWLITLGHQV=a NDQVVD RP&‘DWDLRNLX)KD\#HQ MHWI‘WH—H‘@WJD\W(QFHLF@-bQ

NXLQ SURVHQWWLD VHQ NDLNLVWD RVDNNHLVWD & 9 W\PLVNRN
SaoWWePooQ NDLNLVWD RVDNHDQWLHQ MD UHDWHQ %/ 5\\% H). IEWWL 5LJQHO

RLNHXNVLHQ DQWDPLVHQ HKGRLVWD .UHDWHQ KDO

RVDNHDQQLVWD MD RVDNNHLVLLQ RLNHXWWDYLHQ H % (Ig-|LQNVSLX\I2|:|>IE|LCJQI

VXXQQDWXVWL HOL RVDNNHHQRPLVWDMLHQ HWXRLNH

WoOOH RQ SDLQDYD WDORXGHOOLQHQ V\\ 9DOWXXWX D WF\;/J_ U O

YDUVLQDLVHQ \KWLYNRNRXNVHQ SeaWW\PLVHHQ VDDBN N v Y’ M ,@ qV\QQHde"[??'\B&WD SHWUL 5LJ
VDDNND 9DOWXXWXV NXPRDD DLHPPDW Na\WWgo c*w(\X}’ Pn

RVDNHDQWLYDOWXXWXNVHW <KWLT[Q MRKWR

KWLINRNRXV YDOWXXWWL KDOOLWXNVHQ S=aWwoPagy | i|ibHE RRNKA SYDARAGHO wpspkwxoxw pxxw

KDQNNLPLVLVWD MD QLLGHQ SDQWLNVL RWWDPLVHVWD VAXUDD YDVWL ANEWWDYLHQ WBL

SPQWLNVL RWHWWDYLHQ RPLHQ RVDNNHLGHQ NRNRQDULNZTe) 71 B Q) K WKIBQ ¥ Nﬁ%@%ﬂ.ﬂ\&muw WRLPLWXVM
RVDNHWWD .UHDWH HL YRL \KGHVVa W\WaU\KWASLGHQYg VViPr 'W-éé PNRLYSRKMDUDNHOWD P

WDL SLWoo SDQWWLQD PLOOBaQ KHWNHOO® HQHPSD!{NEHSEQV §E5%(F§

RVDNNHLVWD 2PLD RVDNNHLWD YRLGDDQ YDOWXXW)%\IDVNH\RQ Bglglg&\}el_}% R %

52

RKWDMD \

M [PélV\QDI\}tJIf'D&l—ﬁSVR /IDLQH WD
P

YDSDDOOD RPDOOD SaaRPDOOD 2PLD RVDNNHLWD YRLGHEGQ, K N bRGy 5 DWMD 3XVVLOHQ Kf
XVHDPPDVVD HUaVVa VaaQQHOO\00a PDUNNLQDOOD , EE%\FF(&J BoUMBWie ESQHWQWDPLQHQ VHNE -X|
NDXSDQN&\QQLQ NRKWHHQD KDQNLQWDSaLYaQua PXR %5 H@vlf QI\_A@_PQQ W PXXWH
PDUNNLQRLOOD PXRGRVWXYDDQ KLQWDDQ UHDWHQ KDOOL XV SaocWWasd PLWHQ RPL

H |_

Q
RVDNNHLWD KDQNLWDDQ MD RWHWDDQ SDQWLNVL 2 \A L V V
YRLGDDQ Ne\WWeoa PXXQ RKHVVD MRKGDQQDLVLD ZPfIJ_%'kIg'V% w\@v &EI%' @NHI?'DVNLHQKDOOLQ

PXXWHQ NXLQ RVDNNHHQRPLVWDMLHQ RPLVWDPLHQ RUBMWNHNRBQ M HYY®LHOKDOOLOODOQ WDYRLWWHH
VXXQQDWWX KDQNLQWD 2PLD RVDNNHLWD YRLGDDIQHI@[RIQWI\}\}_[DYMFDSB D DvRE QW mw.ancg( Q@ WXQQLVWDPLQ
PXDVVD PDKGROOLVWHQ \ULW\VNDXSSRMHQ \KWH\GMWH\@RW\W, Dy W GY W NI DR IS WDORXGHOOL
DLKHXWWDPDQ ODLPHQQXVYDLNXWXNVHQ UDMRLWW R BLY kMMl v & @WWL% ang)qu_ HIRVYH R LNND MRND R

NHKLWW=aPLVHNVL OXRYXWHWWDYDNVL PDKGROOLVWHR oK YHNE |3<(§ nguyw;( RVD NRQVHUQLQ
Ne\WHWWaYaNVL NDQQXVWLQMaUMHVWHOPLVVe WDL fid%k b WS B M é)W}{VQDHE)Q_VIMWM@KDOOLQWD ND
KDQNLQWD RQ .UHDWHQ MD VHQ RVDNNHHQRPLVWDMLHQRs BN R Q P |_ LIPOIMDW X% RN LHO SeeULVN
YRLPDVVD .UHDWHQ VHXUDDYDQ YDUVLQDLVHQ \KWLYNRNRXNVHQ SDUWW\P HHOQ

VDDNND NXLWHQNLQ HQLQW=a=rQ VDDNND 9D OMX W MWD NBHDRPDYREAVRREYM e w VWUDWHILVLLQ WRLPLQG

Ne\WWapPaWW{PaeW RPLHQ RVDNNHLGHQ KDQNNLPLVWRPWR Q&LEB8RVE R WLENYXH R WD RNYYR\LVNRKWDLVHW N
NRVNHYDW YDOWXXWXNVHW YDLNXWXNVLVWD MD ULVNLHQKDOOLQWDNHLQRLVWD R
1oP@ ULVNDW RYDW HGHOOHHQ Y
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'.KREN‘E 3XROLYXRYVIWDIPW Y DNGHA & N X X

AY'THE FUTURE 1S BUWT TODI N O R
2VDNNHHW MD NDXSDQN&o\QWL 7DORXGHOOLQHQ WLHGRWWDPLQHQ
>PDW RVDNNHHW -XONDLVHPPH YXRQQD WDORXGHOOLVHW WLHGRWW
.UHDWH HL RVWDQXW RPWLN RX\DNND\XGBWDEDUR XS 2\M Q 2VDYXRVLNDWVDXV WDPPL VVWWVNXX
KDOOXVVD ROL NDSSDOHWWD \KWLTQ RPDD RVDNHWWD

.DWVDXVNMXONRBLVHW WDSDKWXPDW
<KWLTOO®= RQ OLVeNVL VRSLPXV XONRLVHQ SDOYHOXQWXRWWDMDQ NDQVVD DYDLQKHQNLOYTLGHQ

RVDNHSDONNLR MD RVDNHERQXVMoUMHVWHIOPHEQ KDWYDXYRNDIEGHRWWaONHHQ HL ROH ROOXW ROHQQDLVL
NRQVHUQLWDVHHVVD RPLQD RVDNNHLQD UDSRUWRLWDYLHQ RVDNNHLGHQ ProaUs ROL
NDSSDOHWWD 1oPo RVDNNHHW RYDW ($, .UHDWRQOMRDISLQJ 2\ Q
RPDLVXXWWD NXQQHV RVDNNHHW NDQQXVWLQMaeUMHVWHOPLHQ SXLWWHLVVD OXRYXWHWDDQ
RVDOOLVWXMLOOH ($, .UHDWH +ROGLQJ 2\ Q RPLQD .RVDMWNHLWYDODXEDIMUWRLWDYLHQ
RVDNNHLGHQ PooUo \KDWIMWYRVNRNR RVDNH MD waQLProUaVWao ($,
.UHDWH +ROGLQJ 2\ Q MXULGLQHQ RPLVWXV RQ XONRDVHWOWXEDOYHOXQWXRWWDMDOOD PXWWD
VRSLPXNVHQ SHUXVWHHOOD .UHDWH WRVLDVLDOOLVHVWL Na\WWgaa PaoUa\VYDOWDD
MaUMHVWHO\VVa MRQND YXRNVL KROGLQJ\KWLYT \KGLYWHGEOcaQ NRQVHUQLQ ,)56 OXNXLKLQ
QV VWUXNWXURLWXQD \KWHLVfQe MROORLQ RPLQD RVDNNHLQD UDSRUWRLGDDQ \KWHHQV=®
NSO .RNRQDLVXXGHVVDDQ RPLQD RVDNNHLQD AXImRSRUMK NN DI ¥IQH Q DRANCHNNMDR B BIRY D W
PooUa YDVWDYXWLYQ NRNR RVDNH MD ©saQLPooUaVWaeo
7DPPL NHVaNXXROLYXRVLNWWXOXNNR@RVD
.DXSDQN&=2\QWL RVDNNHHOOD

.UHDWH *URXS 2\M Q RMUNRBBXRERWDVD ROL HXURD <KWLTQ
OLLNNHHVHHQ ODVNHWWXMHQ RVDNNRIOGEHQ NRNRQDLVPraU=

RVDNHWWD MRLVWD \KWLTQ KDOOXVVD ROL NDSSDOHWWD \KWLTQ RPDD
RVDNHWWD

7TDPPL NHWWVNDXXUHDWHQ RVDNNHLWD YDLKGHWWLLQ +HOVLQJLQ STUVVLVVa®a
NSO .RUNHLQ NDXSDQWHXBR R UWDL IDHBXODR D

.UHDWHQ RVDNNHHQ YDLKGROOID\WWVDENRWBIGNGVWONEBEVNLNXUVVL

HXURD

2VDNNHHQ SooWHWNOXWWDRXBHQVHQa NDXSDQNa\QWLSalLYaQu

ROL HXURD 2VDNHNDQQDQ PDUNNLQD.DUYR LOPDQ
NRQVHUQLWDVHHOOD UDSRUWRLWCSYONDRRMMIDXKMD XS HDW D
SaoWIVNXUVVRO@NDRRQDD HXURD

6LYX



MREATE

AYTHE FUTURE 1S BUILT TOD|

7XQQXVOXYXW YXRVLQHOMoQQHNVLWWaLQ

0
7LODXVNDQWD

4

4

4

.UHDWH *URXS 2\M

3XROLYXRYVIWDIPW Y DNGHA & N X X
NOR

/ILLNHYDLKWR

ILLNHYDLKGRQ PXXWRYV

e\WWINDWH

e\WWINDWH

(%,7$

(%,7$

/ILLNHWXORYV

/ILLNHWXORYV

7LOLNDXGHQ WXORYV

6LMRLWHWWX SaaRPD

6LMRLWHWXQ SaosRPDQ WXRWWR

2PDQ ScoRPDQ WXRWWR

2SHUDWLLYLVHW QHWWRLQYHVWRLQQLW

2SHUDWLLYLQHQ YDSDD NDVVDYLUWD

IHWWRNa\WWSeaRPD

IHWWRYHOND

IHWWRYHOND Ne\WWINDWH OLXNXYD NN

2PDYDUDLVXXVDVWH

2VDNHNRKWDLQHQ WXORV

+HQNLOTVWY NDXGHQ ORSXVVD

+HQNLOfVWYT NHVNLProaULQ

6LYX



MREATE

AYTHE FUTURE 1S BUILT TOD|

ODLKWRHKWRLVWHQ WXQQXVOXNXMHQ OLVeLQIRUPDDWLR

.UHDWH *URXS 2\M

3XROLYXRYVIWDIPW Y DNGHA & N X X
NOR

0
8ONRQD ROHYDW RVDNNHHW NHVNLPeasULQ ODLPHQQHWWX NSO
8ONRQD ROHYDW RVDNNHHW NHVNLPeoULQ ODLPHQWDPDWRQ NSO

SRLVWRW DLQHHWWRPLVWD K\fG\NNHLVWa=

0 4 4 4 4 4 4 4 4
8ONRQD ROHYDW RVDNNHHW NHVNLPeoULQ ODLPHQQHWWX NSO
8ONRQD ROHYDW RVDNNHHW NHVNLPeoULQ ODLPHQWDPDWRQ NSO

SRLVWRW DLQHHWWRPLVWD K\TG\NNHLVW=

6LYX
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AYTHE FUTURE 1S BUILT TOD| NOR

7XQQXVOXNXMHQ ODVNHQWDNDDYDW

.UHDWH MXONDLVHH YDLKWRHKWRLVLD WXQQXVOXNXNDONMOLmMARDW Q LO,) b B HOVRRXRD QWHDWWQWVL PeaULWHOW\Ma W
WXORNVHOOLVXXWWD MD NRQVHUQLQ WDORXGHOOLWXD @X\HPONDX LOPD K WMRHRKNNRRILKWLR LW WRIQXW R IR XMO XN XM
HL ROH PaaULWHOW\ ,)56 WLOLQSeesWI{VQRUPLVWRVVD HLN& QLLW=a WXOLVL WDUNDVWHOOD

781186/8.8 /$6.(17%$.$%9%

;)56 WXQQXVOXYXW

(PR\KWLTQ RVDNNHLGHQ RPLVWDMLOOH NXXOXYD WLOLNDXGHQ WXORV O RPDQ SacRPDQ HKWRLVHQ ODLQ
2VDNHNRKWDLQHQ WXORV RLNDLVWXQD

7LOLNDXGHQ DLNDQD XONRQD ROHYLHQ RVDNNHLGHQ OXNXProUoQ SDLQRWHWWX

IDLKWRHKWRLVHW WXQQXVOXYXW

A\WWINDWH (%,7'$ /LLNHWXORVY SRLVWRW MD DUYRQDOHQWXPLVHW

(%,7% /ILLNHWXORV DLQHHWWRPLHQ K\fG\NNHLGHQ SRLVWRW DUYRQDOHQWXPLVHYV
7LODXVNDQWD .DWVDXVNDXGHQ ORSXVVD ROHYD DVLDNDVVRSLPXVWHQ RVDWXORXWWDPDWRQ P
6LMRLWHWWX SaaRPD 2PD SeaRPD QHWWRYHOND

/ILLNHWXORYV NN UXOODDYD
6LMRLWHWXQ SaeRPDQ WXRWWR [
VLMRLWHWWX SaoRPD NHVNLPeaULQ
7TLOLNDXGHQ WXORV NN UXOODDYD [
VLMRLWHWWX SaaRPD NHVNLPeaULQ

2SHUDWLLYLVHW QHWWRLQYHVWRLQQLW ,QYHVWRLQQLW DLQHHOOLVLLQ MD DLQHHWWRPLLQ K\TG\NNHLVLLQ O DLQHHOOLVWHQ MD C

2PDQ SeaRPDQ WXRWWR

2SHUDWLLYLQHQ YDSDD NDVVDYLUWD /ILLNHWRLPLQQDQ UDKDYLUWD HQQHQ UDKRLWXVHULe MD YHURMD RSHUDWLLYLVHYV
IHWWRNe\WWSaaRPD I9DLKWR RPDLVXXV /\K\W DLNDLVHW P\\QWLVDDPLVHW MD PXXW VDDPLVHW O ODLQDVDDPLVHW NRUNRYV
IHWWRYHOND .RUROOLVHW YHODW O UDKDYDUDW

IHWWRYHOND
NXXNDXGHQ UXOODDYD Ne\WWINDWH
2PD SeaRPD

2PDYDUDLVXXVDVWH : [
WDVHHQ ORSSXVXPPD O VDDGXW HQQDNRW

IHWWRYHOND Na\WW {NDWH

6LYX
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.UHDWH *URXS 2\M

3XROLYXRYVIWDIPW Y DNGHA & N X X
NOR

SXROLYXRVIWMNDIPWY DNHNV aNX B XOXNNR RVD

.RQVHUQLQ WXORVODVNHOPD

0
/ILLNHYDLKWR

0

.RQVHUQLQ ODDMD WXORVODVNHOPD

/ILLNHWRLPLQQDQ PXXW WXRWRW

7LOLNDXGHQ WXORYV

ODWHULDDOLW MD SDOYHOXW

T\IVXKGH HWXXNVLVWD DLKHXWXQHHW NXOXW

(UeW MRWND VDDWHWDDQ P\fKHPPLQ VLLUW=ga=®
WXORVYDLNXWWHLVLNVL

ILLNHWRLPLQQDQ PXXW NXOXW

OXXQWRHURW

2VXXV RVDNNXXV ™MD \KWHLV\ULW\VWHQ WXORNVHVWD

SRLVWRW MD DUYRQDOHQWXPLVHW

7LOLNDXGHQ ODDMD WXORV \KWHHQV=®

ILLNHWXORYV

/DDMDQ WXORNVHQ MDNDXWXPLQHQ

(PR\KWLYQ RPLVWDMLOOH

5DKRLWXVWXRWRW

OpoUe\VYDOODWWRPLOOH RPLVWDMLOOH

5DKRLWXVNXOXW

5DKRLWXVWXRWRW MD NXOXW

7XORV HQQHQ YHURMD

7TXORYHURW

7LOLNDXGHQ WXORYV

7TLOLNDXGHQ WXORNVHQ MDNDXWXPLQHQ

(PR\KWLTQ RPLVWDMLOOH

OpoUas\VYDOODWWRPLOOH RPLVWDMLOOH

(PR\KWLYQ RPLVWDMLOOH NXXOXYDVWD YRLWRVWD
ODVNHWWX WXORV RVDNH

/IDLPHQWDPDWRQ

/IDLPHQQHWWX

6LYX
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.RQVHUQLWDVH

0
9%$5%7

.UHDWH *URXS 2\M

3XROLYXRYVIWDIPW Y DNGHA & N X X
NOR

0
20% 3,,20%

SLWNaeDLNDLVHW YDUDW

$LQHHWWRPDW K\TG\NNHHW

/ILLNHDUYR

(PR\KWLYQ RPLVWDMLOOH NXXOXYD RPD SaaRPD

$LQHHOOLVHW K\TG\NNHHW

2VDNHS=oaRPD

LAB\WWITRLNHXVRPDLVXXVHU=sW

6LMRLWHWXQ YDSDDQ RPDQ SeasRPDQ UDKDVWR

6LMRLWXNVHW RVDNNXXV MD \KWHLV\ULW\NVLLQ

2PDW RVDNNHHW

OXXW VDDPLVHW

OXXQWRHURW

/I DVNHQQDOOLVHW YHURVDDPLVHW

.HUW\QHHW YRLWWRYDUDW

SLWNaeDLNDLVHW YDUDW \KWHHQV=®=

(PR\KWLTQ RPLVWDMLOOH NXXOXYD RPD SeaRPD \KWHHQV=®

OeoUo\VYDOODWWRPLHQ RPLVWDMLHQ RVXXV

20% 3,,20% <+7((16,

IN\K\WDLNDLVHW YDUDW

I9DLKWR RPDLVXXV

9(/$7

$VLDNDVVRSLPXNVLLQ SHUXVWXYDW VDDPLVHW

SLWNeDLNDLVHW YHODW

OMQWLVDDPLVHW MD PXXW VDDPLVHW

.RUROOLVHW YHODW

7XORYHURVDDPLQHQ

/IDVNHQQDOOLVHW YHURYHODW

5DKDYDUDW

SLWNaeDLNDLVHW YHODW \KWHHQV=

/N\K\WDLNDLVHW YDUDW \KWHHQV=

NK\WDLNDLVHW YHODW

9DUDW \KWHHQV=

.RUROOLVHW YHODW

$VLDNDVVRSLPXNVLLQ SHUXVWXYDW YHODW

2VWRYHODW MD PXXW YHODW

7XORYHURYHODW

9DUDXNVHW

NK\WDLNDLVHW YHODW \KWHHQV=

9HODW \KWHHQV=

2PD SooRPD MD YHODW \KWHHQV®

6LYX
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.RQVHUQLQ UDKDYLUWDODVNHOPD

0
7LOLNDXGHQ WXORV

.UHDWH *URXS 2\M

3XROLYXRYVIWDIPW Y DNGHA & N X X
NOR

0
2PLHQ RVDNNHLGHQ KDQNNLPLQHQ

SLWNoeDLNDLVWHQ ODLQRMHQ QRVWRW

SRLVWRW MD DUYRQDOHQWXPLVHW

5DKRLWXVNXOXW MD WXRWRW

SLWNeDLNDLVWHQ ODLQRMHQ
WDNDLVLQPDNVXW

7XORYHURW

/AK\WDLNDLVWHQ ODLQRMHQ QRVWRW

OXXW RLNDLVXW

2LNDLVXW \KWHHQV=

/AK\WDLNDLVWHQ ODLQRMHQ
WDNDLVLQPDNVXW

I9IXRNUDVRSLPXVYHONRMHQ O\KHQQ\NVHW

0O\\QWLVDDPLVYWHQ MD PXLGHQ
VDDPLVWHQ PXXWRV

/IDLQRMHQ NRURW MD PXXW NXOXW

ODNVHWXW RVLQJRW

2VWRYHONRMHQ MD PXLGHQ YHONRMHQ
PXXWRYV

5$+2,78.6(1 5$+%$9,57%

I9DUDXVWHQ PXXWRV

5$+$9$52-(1 088726

A\WWTSaaRPDQ PXXWRV \KWHHQV=

5DKDYDUDW WLOLNDXGHQ DOXVVD

/LLNHWRLPLQQDQ UDKDYLUWD HQQHQ
UDKRLWXVHULS MD YHURMD

IDOXXWWDNXUVVLHQ PXXWRVWHQ YDLNXWXV

5DKDYDUDW WLOLNDXGHQ ORSXVVD

ODNVHWXW NRURW OLLNHWRLPLQQDVWD

6DDGXW NRURW OLLNHWRLPLQQDVWD

OXXW UDKRLWXVHU=zW

6DDGXW RVLQJRW OLLNHWRLPLQQDVWD

ODNVHWXW YHURW

/,,.(72,0,11%$1 5$+$9,57%

,QYHVWRLQQLW DLQHHOOLVLLQ MD DLQHHWWRPLLQ
K\TG\NNHLVLLQ

$LQHHOOLVWHQ MD DLQHHWWRPLHQ
K\TG\NNHLGHQ OXRYXWXNVHW

,OQOYHVWRLQQLW PXLKLQ VLMRLWXNVLLQ

7\WoU\KWLTQ KDQNLQWD YoaKHQQHWW\Q=n
KDQNLQWD DMDQNRKGDQ UDKDYDURLOOD

,19(672,17,(1 5$+%$9,57%

6LYX
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IDVNHOPD NRQVHUQLQ RPDQ SaaRPDQ PXXWRNVLVWD

BLMRLWHWXQ (PR\KWL{QaaUa\VYDOODW
YDSDDQ RPDQ RPLVWDMLOWRPLHQ
SaoRPDQ 2PDW NXXOXYD RRELVWDMRRR SoaRPD
0 2VDNHSooRPDDKDVWR RVDNNHHWXXQWRHUKRLWWRY D WBWRP D RVXXV \KWHHQV®

2PD SwaoRPD

/DDMDQ WXORNVHQ HUaW

<ULW\VKDQNLQQDW

7LOLNDXGHQ WXORYV

OXXQWRHURW

/IDDMDQ WXORNVHQ HUsW \KWHHQV=

/LLNHWRLPHW RPLVWDMLHQ NDQVVD

2PLHQ RVDNNHLGHQ KDQNLQWD

2VLQNR

2VDNHSDONLWVHPLQHQ

/LLNHWRLPHW RPLVWDMLHQ NDQVVD \KWHHQV=

2PD SwoRPD

6LMRLWHWXQ (PR\KWLfQeeU=s\VYDOODW

YDSDDQ RPDQ RPLVWDMLOWRPLHQ

SaaRPDQ 2PDW NXXOXYD RRPLVWDMPRRD SaaRPD
0 2VDNHSeaRPDDKDVWR RVDNNHHWXXQWRHUKRLWWRY D UWWRPD RV XXV \KWHHQV=®

2PD SeaRPD

/IDDMDQ WXORNVHQ HUaW

7LOLNDXGHQ WXORV

OXXQWRHURW

/IDDMDQ WXORNVHQ HUasW \KWHHQV=

/ILLNHWRLPHW RPLVWDMLHQ NDQVVD

2VLQNR

2VDNHSDONLWVHPLQHQ

/ILLNHWRLPHW RPLVWDMLHQ NDQVVD \KWHHQV®=

2PD SeaRPD
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6LMRLWHWXQ (PR\AKWLT@QeeUa\VYDOODW
YDSDDQ RPDQ RPLVWDMLOWRIPLHQ
ScaRPDQ 2PDW NXXOXYD RRBLVWDMRRADR SeaRPD
0 2VDNHSaaRPDODKDVWR RVDNNHHWXXQWRHU&RRLWWRY D WBBWRP D RV XXV \KWHHQV=

2PD SoaRPD

/IDDMDQ WXORNVHQ HU=aW
7LOLNDXGHQ WXORYV

OXXQWRHURW

/IDDMDQ WXORNVHQ HUsW \KWHHQV=

/LLNHWRLPHW RPLVWDMLHQ NDQVVD
2PLHQ RVDNNHLGHQ KDQNLQWD

2VLQNR

2VDNHSDONLWVHPLQHQ

/LLNHWRLPHW RPLVWDMLHQ NDQVVD \KWHHQVa=

2PD SeaRPD

6LYX
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ILLWHWLHGRW

IDDWLPLVSHUXVWD MD SHULDDWWHHW

. RQVHBXR®LYXRVRQDODDXMVNVW X ,$6 2VDYXRVLNDWVDXNVHW
VWDQGDUGLQ PXRMLYYXRNLINDVOWHHX @ WNDHD \KGHVVe .UHDWBURMHNWLHQ WXORXWXV .RQVHUQL NLUMDD P\\Q
NRQVHUQLQ NRQVHUQLWIIDQW\EEaWTNVHQ DMDQ NXOXHVVD O\WQWLWXRWRQ NLUMDDPLQHQ S

UYLRLKLQ SURMHNWLHQ PWOQWLWXRWRLVWD MD |

3XROLYXRVLNDWWMWOOMNYIHWWOW WLHGRW SHUXVWXYDW WLOI%‘&dVI\H\}H\LPQ EMMAPRYVHYWE MD We\WWaPLVDVWHH
WLOLQSeaWINVHHQ YXRGHOWD

3XROLYXRVIRQDWYDE&VYWWX HXURLVVD MD HVLWHW=aQ PLOM%%E%%W% P”‘W WW"PL\I/_';\\:\/VEDMRNKNV\LZDQ
GHVLPDDOLQ WDUNNXXGHOOD HOOHL WRLVLQ ROH PDLQL G WA NAY R wP LB ¥ Q Q

\NVLWWaLVWHQ OXNXMHQ VXPPDW YRLYDW SRLNHWD HVLW?QQ/R%W:?(\(/WPP%L\NAPE&VWDDQ UDSRUWRLQWLNDXGH
WLHGRVVD

3XROLYXRVLNDWDOKQAYBYVD RQ QRXGDWHWWX .UHDWHINRRDYBXYMHVYIHQ NLUMDDPLQHQ .RQVHUQL DUYLR UDSIH
NRQVHUQLWLOLQSsHWIWWNWWIMe ODDWLPLYVSHULDDWWHLWD MKNXRQ RRWMDPDWWWDRLNHXGHOOLQHQ WDL WR
,)56 VWDQGDUGHLKLQ WHKW\Ma PXXWRNVLD MRWND WXORPBRWXYRIOPMRDDLVXXGHQ WRWHXWXPLQHQ RQ WRC
OXXWRNVLOOD HL ROOXW YDLNXWXVWD NRQVHUQLWLOLQWMMWNVHQ NXQ WDNXXHKGRQ Wa\WWaYaW

7DNXXY NVHQ PooUra SHUXVWXX NRQVHUQLQ M
.RQVHUQL PXXWWL .)6 Q RVDNDVVRSLPXVWD VLWHQy, I-(|5l11| V\YIPI\ITXXYDUDXVWHQ PoolUaVWa N

)56 Q PXNDLVHQ PaaoUm\VYDOODQ \KWLfVVe $LHPPL v
NaVLWHOW\ .)6 \KGLVWHOO®aaQ PXXWRNVHQ YRLPDDQWXOR E/ H %Q{W [B [g nLVWHVVmUDXLV MESXHRU
OXXWRV NoVLWHOWLLQ ,)56 Q PXNDLVHQD YDLKHLWWDL \MBD\/@ N NGB Q C

DLHPPLQ RPLVWHWWX RVXXV DUYRVWHWWLLQ No\SaaQ DU X0 VBEQ%V@)@\PWEGM\WQP&HQQXVW
WXORVYDLNXWWHLVHVWL PLNDOL YLLWWHLW=e DUYRQDOHQQXNVHVWD HVLLC

YLLWWHLWa DUYRQDOHQQXNVLVWD NDWVDXVNDXC
.RQVHUQLQ DOXVWDYDQ DUYLRQ PXNDDQ ,)56 Q No\WiNPKRRWRURSLIPXRGHRWHWRWR DUYLRL YXRNUDVRSL
ROHYDQ ROHQQDLVWD YDLNXWXVWD NRQVHUQLQ WDORXGH@®WIHHQ DW B P IRVQV RWKOW INVIHGHHQ WA W W & VH N !
NHVNHLVLLQ WXQQXVOXNXLKLQ 9DLNXWXVWHQ DUYLRLGRR® WRKE¥YXWXNYDBQRESIFDMLMPNEDYy XRNUD DLNDD /L)
WLOLQSoaWINVHQ HVLWWaPLVHHQ MD OLLWHWLHWRYDDW\H:\WY_M,\I,LWQYUQ GLVNRQWWRNRURQ VXXUXXWWD N X

RLNHXVRPDLVXXVHUUO
SXROLYXRVLNDWNVOKQAWHQ,)56 VWDQGDUGLHQ PXNDLVHVW}_ VYZ MDDPLQ
KDUNLQWDD VHN=e DUYLRLGHQ MD ROHWXVWHQ ND\WWﬂD Q/? L O\%LUT)DV\%DFPg\{X/\é%\Ngb&I&/%H VDK
OXNXLKLQ $UYLRW SHUXVWXYDW DLNDLVHPSDDQ NRNHPX WL Q

SHUXVWHOWDYLVVD ROHYLLQ WHNLMYLKLQ 2P s W 'V"”‘QH'-VWu HWXAKWHI\VNRURLVWL
DUYLRL HWWa WXOHYDLVXXGHVVD NHUW\\ ULLWW

.UHDWH NRQVHUQL RQ No\WWaQ\W DUYLRLWD MD KDUNLQWD\OWR B KL MI\WW/EP aWRWMAND. D IY kI RWXY BWDWSLRLWD
PHUNLWWaYaQ ULVNLQ YDURMHQ MD YHONRMHQ NLUMD Q SHWAR\EWYR MK RURRMADVWXPLL Wi VIWAD o o
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i 2VDNHSDONNLRW 2VDNHSDONNLRW DUYRVWHW DR@V N t\G@ O DUNHKRREDL QWIRGMRNDDQW XX DVLDNDVU\KPL)
P\ﬂQWDPLVKHWNHOOU MD NLUMDWDDQ NXOXNVL WMV MDA NN/ NLIAADDNDANA WA/ Mo~
RLNHXGHQ VIQW\PLVDMDQMDNVRQ DLNDQD O\ 55 aiaTiw vb NXo 00w
NXOX SRKMDXWXX MRKGRQ DUYLRRQ RVDNNHLCG50wLR
VIQW\Y=2Q RLNHXV RLNHXGHQ VIQW\PLVDMDQMD <NyLW\LOHQ VANWROUL
SoLYLWWoa ROHWXNVHQ ORSXOOLVHVWD PooUsVWa MRNDLVHQD WLOLQSoaW VSaLYaQa

.RQVHUQLQ WRWHXWWDPLHQ LQIUDSURMHNWLHQ NDXV
6HIJPHQWLW WXORNVHQ MD NDVVDYLUUDQ DMRLWWXPLVHHQ .)6 Q (

<KWLT0O= RQ \NVL WRLPLQWDVHIJPHQWWL QIUDUDI\}N W’%FL VY i Wé’}WP%B\X/'tP%b WMWPLQDWHD QuNW ANV

RQ SenRVLQ LQIUDUDNHQWDPLVHQ SURMHNWHMD L N QR LKGRVVD . DXSX

V\P‘Hﬁ\% |
KDOOLWXV MD WRLPLWXVMRKWDMD \KGHVVa VHXUDD KI\W{%Q/H QD h?ﬂ)WVkFJng'\X/‘L'EbQ KDQNNHLGHQ

OXYXW RYDW \KWHQHYaW NRQVHUQLOXNXMHQ NDQVVD

ILLNHYDLKWR DVLDNDVVRSLPXNVLVWD

.UHDWH NRQVHUQLQ PWVWQWLWXRWRW DVLDNDVVRSLPXNVLVWD NRRVWXYDW PHUNLWW=zaYoaOQOW=
RVLQ LQIUDUDNHQWDPLVHQ SURMHNWHLVWD 6XRPHVVD MD 5XRWVLVVD .RQVHUQLQ
OLLNHYDWKBOE®RY WBMAMIN XWXOHH 6 XRPHVWD

.RQVHUQLQ OLLNHYDLKWR MDNDDQWXX OLLNHWRLPLQQRLWWDLQ VHXUDDYDVWL

0

7DLWRUDNHQWDPLQHQ

9a\OcUDNHQWDPLQHQ

0XX

<KWHHQVa=

VLVeOWao PP SRKMD MD LQVLQYYULUDNHQWDPLVWD

VLVeOWaga PP UDXWDWLH WLH MD NDWXUDNHQWDPLVWD
VLVaOWgaao PP NLHUWRWDORXGHQ MD NRQVHUQLQ VLVeLVHW HOLPLQRLQQLW

90\OaUDNHQWDPLVRIQ MDY MEHIRMEIWRXNDXWHHQ YHUUDWWXQD MD
NDVYXD WXRQXW HULW\LVHVWL UDWDUDNHQWDPLVHQ XUDNDW 7DLWRUDNHQWDPLVHQ
OLLNHRRLKBARYDHUXNN WWaYaVWL XXGHQ NDOOLRUDNHQWDPLVHQ OLLNHWRLPLQQDQ
SRKMD MD LQVLQYTULUDNHQWDPLVHQ NDVYDQHLGHQ \NVLW\LVVHNWRULQ YRO\WPHLGHQ
VHN©o 5XRWVLQ OLLNHWRLPLQQDQ MDWNXQHHQ NDVYXQ P\fWa O0\fV .)6 )LQODQG 2\ Q
)6 OLLNHYDLKWR RQ UDSRUWRLWX RVDQD WDLWRUDNHQWDPLVWD DONDHQ
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.a\WWYScaoRPD

0

$LQHHW MD WDUYLNNHHW

9DLKWR RPDLVXXV \KWHHQV=

$VLDNDVVRSLPXNVLLQ SHUXVWXYDW RPDLVXXVHU=W

OM\QWLVDDPLVHW

OXXW VDDPLVHW

6LLUWRVDDPLVHW

OM\NQWLVDDPLVHW MD PXXW VDDPLVHW \KWHHQV®

.RUNRVDDPLVHW

-DNVRWHWXW KHQNLOTVWINXOXW

OXXW VLLUWRVDDPLVHW

6LLUWRVDDPLVHW \KWHHQV®

$VLDNDVVRSLPXNVLLQ SHUXVWXYDW YHODW

6DDGXW HQQDNRW

2VWRYHODW

OXXW YHODW

6LLUWRYHODW

2VWRYHODW MD PXXW YHODW \KWHHQV=

.RUNRYHODW

-DNVRWHWXW KHQNLOTVWINXOXW

OXXW VLLUWRYHODW

6LLUWRYHODW \KWHHQV®

.UHDWH *URXS 2\M

3XROLYXRYVIWDIPW Y DNGHA & N X X
NOR
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SDKRLWXVYDUDW MD YHODW

0 7DVHDUYRa\Sa DUYR
-DNVRWHWWXXQ KDQNLQWDPHQRRQ DUYRVWHWWDYDW UDKRLWX

SLWNaeDLNDLVHW VDDPLVHW

.UHDWH *URXS 2\M

3XROLYXRYVIWDIPW Y DNGHA & N X X
NOR

0 7DVHDUY.R\Sa DUYR
-DNVRWHWWXXQ KDQNLQWDPHQRRQ DUYRVWHWWDYDW UDKRLWXVYD

SLWNeDLNDLVHW UDKRLWXVYDUDW

SLWNaDLNDLVHW VDDPLVHW

OM\QWLVDDPLVHW MD OXXW VDDPLVHW

SLWNeDLNDLVHW UDKRLWXVYDUDW

OXXW VDDPLVHW MRKGDQQDLVHW

O\WQWLVDDPLVHW MD OXXW VDDPLVHW

5DKDYDUDW

OXXW VDDPLVHW MRKGDQQDLVHW

NK\WDLNDLVHW UDKRLWXVYDUDW

5DKDYDUDW

5DKRLWXVYDUDW \KWHHQV=

NK\WDLNDLVHW UDKRLWXVYDUDW

5DKRLWXVYDUDW \KWHHQV®=

-DNVRWHWWXXQ KDQNLQWDPHQRRQ DUYRVWHWWDYDW UDKRLWX

5DKDODLWRVODLQDW

-DNVRWHWWXXQ KDQNLQWDPHQRRQ DUYRVWHWWDYDW UDKRLWXVYH

2VDPDNVXYHODW

5DKDODLWRVODLQDW

9XRNUDVRSLPXVYHODW

2VDPDNVXYHODW

SLWNeDLNDLVHW NRUROOLVHW YHODW

9XRNUDVRSLPXVYHODW

5DKDODLWRVODLQDW

SLWNeDLNDLVHW NRUROOLVHW YHODW

<ULW\VWRGLVWXNVHW

5DKDODLWRVODLQDW

2VDPDNVXYHODW

<ULWA\VWRGLVWXNVHW

9XRNUDVRSLPXVYHODW

2VDPDNVXYHODW

NK\WDLNDLVHW NRUROOLVHW YHODW

9XRNUDVRSLPXVYHODW

2VWRYHODW MD PXXW YHODW

NK\WDLNDLVHW NRUROOLVHW YHODW

0XXW O\K\WDLNDLVHW UDKRLWXVYHODW

2VWRYHODW MD PXXW YHODW

5DKRLWXVYHODW \KWHHQV®

OXXW O\K\WDLNDLVHW UDKRLWXVYHODW

5DKRLWXVYHODW \KWHHQV=

/IDLQDW UDKRLWXVODLWRNVLOWD RQ OXRNLWHOWX Na&\
KLHUDUNLDWDVROOH NK\WDLNDLVWHQ PW\QWLVDDPL)
ROHWHWDDQ ROHYDQ VDPD NXLQ Nel\Se DUYR QLLGHQ (
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S$LQHHOOLVWHQ K\TG\NNHLGHQ PXXWRNVHW.ae\WWJTRLNHXVRPDLVXXVHULHQ PXXWRNVHW

0 0

+DQNLQWDPHQR +DQNLQWDPHQR

XUVVLHURW XUVVLHURW

/LVEA\NVHW /LVB\NVHW

<ULW\VRVWRW <ULW\VRVWRW

9aKHQQ\NVHW 9aKHQQ\NVHW

6LLUURW HULHQ YoOLOO=® +DQNLQWDPHQR NDXGHQ ORSXVVD

+DQNLQWDPHQR NDXGHQ ORSXVVD

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW .XUVVLHURW

. XUVVLHURW 9o KHQQ\WVWHQ NHUW\QHHW SRLVWRW

9o KHQQ\WWHQ NHUWAQHHW SRLVWRW <ULW\VRVWRW

<ULW\VRVWRW .DXGHQ SRLVWR

.DXGHQ SRLVWR .HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW NDXGHQ ORSXVVD

.HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW NDXGHQ ORSXVV

7DVHDUYR NDXGHQ ORSXVVD

7TDVHDUYR NDXGHQ ORSXVVD

<KWLY RQ DOOHNLUMRLWWDQXW YXRNUDVRSLPXNVLD V
7LODW HLYaW ROH YLHO=® \KWLTQ KDOOLQQDVVD ,)56
HLNa VRSLPXNVLD ROH VHQ YXRNVL NLUMDWWX WDVHH
OLLWW\Yas HL SHUXXWWDPDWWRPLHQ YXRNUDYDVWXLG
PLOMRRQDD HXURD
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SLOQHHWWRPLHQ K\fG\NNHLGHQ PXXWRNVHW®&aKLSLLULWUDQVDNWLRW

0 .RQVHUQLQ OoKLSLLULLQ NXXOXYDW HPR\KWLYT W\WoU
+DQNLQWDPHOQR .UHDWH +ROGLQJ 2\ VHN®= .)6 )LQODQG 2\ MRND UDSRU
XUVVLHURW VDDNND MD VHQ MoONHHQ W\WoU\ULWI\NVHQ®@m /o
<ULW\VRVWRW MRKWRRQ NXXOXYDW DYDLQKHQNLOYfW QeLGHQ OrmKHL
ILVa\NVHW MRVVD HGHOO&® PDLQLWXW KHQNLOfW Na\WWaoYoW YoO|
+DQNLQWDPHQR NDXGHQ ORSXVVD -RKWRRQ NXXOXYLD DYDLQKHQNLOYNLW=a RYDW KDOOLW

YDUDWRLPLWXVMRKWDMD VHNa NRQVHUQLQ MRKWRU\K

S UWOHRHW SRLVWRW VD DUYRO DCHIGHEER LV AW NXXOXYLHQ DYDLQKHQNLOYLGHQ YDLNXWXVYDOODVVD
- Q 9 = OoKLSLLULLQ WDUNDVWHOODDQ WDSDXVNRKWDLVHVWL

SULWIVRVWRQ SRLVWRW (QVLPPRLVHQ YXRVLQHOMEQQHNVHQ DLNDQD 659 ,QIUD

DXGHQ SRLVWRW \KWH\GHVVa .UHDWHOOH VLLUW\Q\WW& HULNRLVSRKMD
. HUW\QHHW SRLVWRW MD DUYRQDOHQWXPLVHW NDXGHQ ORSXVVD

’)6 )LQODQG 2\ OOH PLOMRRQDQ HXURQ DUYRVWD
7DVHDUYR NDXGHQ ORSXVVD
0 7TXRWRW . XOXWDDPLVHWO9HODW
ODNXXGHW MD YDVWXXVLWRXPXNVHW 2VDNNXXV MD \KWHLVA\ULW\V
0 0 7TXRWRW . XOXWDDPLVHWO9HODW

5DKDODLWRVODLQRMHQ YDNXXGHNVL DQQHWXW NLLQQLW\NVHW 2yVDNNXXV MD \KWHLV\ULW\V
MD RVDNNHHW

$QQHWXW NLLQWHLVWINLLQQLW\NVHW

$QQHWXW \ULWA\VNLLQQLW\I\NVHW

0 7TXRWRW.XOXWDDPLVHWO9HODW
2VDNNXXV MD \KWHLV\ULW\V

OXXW YDVWXXVLWRXPXNVHW

7TDNDXNVHW WA\T\KWHHQOLLWW\PLHQ K\YaNVL

SBUDNNDVRSLPXVWHQ WDNDXVYDVWXXW

IXRNUDYDVWXXW O\K\WDLNDLVLVWD MD DUYROWDDQ YeKaLVLVWa=a
RPDLVXXVHULVWa=®
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<KWHHQYHWR W\WoU\KWLYfLGHQ KDQNLQQDWW®NLQQDVWD NLUMDWXW YDUDW MD YHODW VHN= OLL

0 <KWHHQV=
')6 )LQODQG 2\ IXRYXWHWWX YDVWLNH

.UHDWH 2\ .UHDWH MD .HOOHU +ROGLQJV /WG .HO(SLHPPDQ RPLVWXVRVXXGHQ N=\Sa DUYR

)6 NRVNHYDQ RVDNDVVRSLPXNVHQ PXXWWDPLVHV!
YRLPDDQ 2VDNDVVRSLPXNVHQ PXXWRNVHQ VI 2\WWIRPDLVXXV
,)56 Q PXNDLVHQ PooUs\VYDOODQ .)6 )LQODQG 2\ \3DLKWR RPDLVXXV

6DDPLVHW
\KGLVWHOO®aQ .UHDWH NRQVHUQLLQ W\WaU\KWLTQe o

9DUDW \KWHHQV=

-sUMHVWHO\ WRWHXWHWWLLQ LOPDQ YDVWLNHWWD
PXXWRNVLD .UHDWH MD .HOOHU RPLVWDYDW \KW LT3 wNsbLNDLVIW YEODW
.RQVHUQL RQ SeaWWaQ\W DUYRVWDD PaaUn\VYDOOD \\iwhLNDLVEW YHODW
KDQNLQQDQ \KWH\GHVVa VXKWHHOOLVHQD RVXXWHC/5UNHQOQDOOLVAW YHURYHODW
ROHYLVWD QHWWRYDURLVWD ,)56 VWDQGDUGLQ P 9H0oDW \KWHHQVa

+DQNLQWDDQ OLLWW\Ya OLLNHDUYR PXRGRVWXX S8 +DQNLWWXMHQ \NVLOJLW=aYLVVa ROHYLHQ QHWWRYDURMHQ N&o\So DI
VIQHUJLDHGXLVWD VHN=a KDQNLWXQ OLLNHWRLPLQQ

OLLWW\YLVWa WHNLMJLVW=a MRLWD HL YRLGD ,)56 V0rsoUs\WVYDOODWWRPLHQ RPLVWDMLHQ RVXXV Q
WXQQLVWHWWDYLNVL DLQHHWWRPLNVL K\TGA\NNHLN"

/LLNHDUYR

-aUMHVWHO\Q WDYRLWWHHQD RQ VHONH\WWoo \KWLTQ RKMDXVWD MD SaaWINVHQWHNRD VHN=®=

YDKYLVWDD .)6 Q DVHPDD HULNRLVSRKMDUDNHQW D PIDH@mMX R N B NWNLIMFPODOW/D  KDWNH WVIWEKOMIO@ W RLPLQWRMHQ YI
HL ROH ROHQQDLVWD YDLNXWXVWD .)6 Q DVLDNNDLVLORV WA BDIMDNVMIIN X P B HOOQKD QNQWWOAMHQ RPDLVXXVHUL
KHQNLOTVWYIYIQ MD \KWLY WRLPLL MDWNRVVDNLQ LWWwHJE:EWWHOR\ WRDPMLWDRDYLHOs WDUNHQWXD NXXNDXG

DLNDQD

'RQVHUQLQ OLLNHYDLKWR WDPPL NHVaNXXVVD ROLVL ROOXW PLOMRRQDD

HXURD Nos\WWINDWH (%,7'$ PLOMRRQDD HXURD.MBDWLOERBNXGN Q68X ORWD 2\

PLOMRRQDD HXURD MRV .)6 )LQODQG 2\ ROLVL \KGLVMHON\ MR UL BB KLY HUOL RO NLUMDOOXW O
WAWBU\KWLTQ= WLOLNDXGHQ DOXVWD OXNLHQ o ww\HOQ WRWHXWHWWXXQ \ULW\VKDQNLQWDPE

MeONHHQ VDDWXXQ WLHWRRQ KDQNLQWDKHWNHOO=®= YL
NaVLWHOW\ ,)56 VWDQGDUGLQ PXNDLVHQD PHDVXUHTF
2LNDLVXQ HSeROHQQDLVXXGHQ YXRNVL YHUWDLOXWLH

.DWVDXVNMXOGNRBLVHW WDSDKWXPDW
.DWVDXVNDXGHQ MeONHHQ HL ROH ROOXW ROHQQDLVL
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-XONDLVHPPH YXRQQD WDORXGHOOLVHW WLHGRWWHHW VHXUDDYDVWL
2VDYXRVLNDWVDXV WDPPL VMVNXX

.RWLVLYXMHPPH VLMRLWWDMDNDOHQWHULVWD Of\GeW P\fV WLHGRW WDSDKMW
MRLVVD ROHPPH PXNDQD 7DSDDPLVSVW\WQQIW LU#NUHDWH IL
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