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2PUNAPO >ANAPJEJC G=J @Q HAOA DAN

. P /+-41
(@AAJ K1 AJ GK I 1QJ=f LAJOFKJOG=00A >HA Be@P =HANA@A BKN  aN OE@AJ #=*+/ SHA AP=>HANP §
R=N @AP AP NAOQWP=P =R AJ =JC LNKOACO OK I AJ@PA N A@ =P GK I 1 QJAN CEGG 0=1 FAJKI a

OPEBPA AJ BAHAO LAJOFKJOKN@JIEIC #AP @=JJAP CNQJIJH#=CAP BKN @AP GQI@AAE@A OAHOG=LAP OK I *+/ ANE
@=C

» ANKT *+/0 DEOPKNEA G=J @Q HAOA La JAPPOE@AJ RaN
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VIV -+8UV*/(5# /1> /1, T 4+

- BBAJPHC PFAJAOPALAJOFKJ AN LAJOFKJOKN@JEICAJ BKN @A OK B FK>>AN E KBBAJPHEC OAGPKN KC OK I
=N>AE@OCERANAJ >AP=HAN BKN ( KBBAJPHEC OAGPKN AN PFAJAOPALAJOFKIAJ AJ BAN@EC L=GGA OK I D=N >HPP PH
APPAN BKND=J@HJICAN B AHK B L=NPAJA E =N>AE@OHERAP #AP >APUN =P @AJ E PEHHACC PEf =H@ANOLAJOFKJ
EJGHQ@ANAN %/ =RP=HABAOPAP LAJOFKJ KC QBeNA KC APPAN{=PPALAJOFKJ  H@ANOLAJOFKJAJ QP>AP=HAO
BN= PE@OLQJGPAP BKN LAJOFKJANEJIC KC HRAP QP

YN= F=JQ=N AN KBBAJPHC PFAJAOPALAJOFKJ PK@AHP OHEG =P @A OK I AN Be@P E KC OAJANA PFAJAN
KLL PFAJAOPALAJOFKJ =R =HiA aN E =N>AE@ #AP >APUN =P @AP HeJJAN OAC a OPa HAJCAN E =N>At@ %KN @A
OKI AN Be@P E KC PE@HECANA AN NACAHAJ =P aNO KLLPFAJEJCOPE@ E KBBAJPHC OAGPKN CEN  LNKOAJP
E 0= BHAP LAJOFKJ BN= PFAJAOPALAJOFKJAJ KC BKHGAPNUC@AJ SN E B E@HANPE@ KLL B ANGOK I La =P @A OK I
AN Be@P E BaN HPP BEJ@NA AJJ  LNKOAJPE O= R HAP LAJOFKJI K @A CaN =R RA@  aN OAIR Kl
@A D=N BQH KLLPFAJEIC

#AP 130 ACJA NACHAN BKN @A OK I D=N ObbN=f@ANOCNAJOA

2E@AJ KBBAJPHC PFAJAOPALAJOFKJ KC LAJOFKJOOUOPA I AP AN QJI@AN AJ@NEJC >HEN @AP OP=@EC REGPECANA =P
=J0=PPA £ KBBAJPHC OAGPKN OAPPAN OAC EJJ E KN@JIEJCAJ #AP G=J RIbNA >APU@AHECA BKNOGFAHAN E
GQJJOG=L LAJOFKJIOBKNRAJPIEICAN KC NA=HPAPAJA >k=JP @A =JO=PPA  JO=PPA RE{ GQJJA D= OPKN JUPPA
=R a OAPPA OAC EJJ E LAJOFKJOKN@JIEICAJ £ CK@ PE@ BeN @A >HN LAJOFKJEOPAN

#Q 1JJAN 1 UA JUPPEC EJBKN B =0FKJ K I KBBAJPHC PFAJAOPALAJOFKJ La GHL JK #Q G=J BKN AGOA Il LAA
1JJA =NPEGHAN K I =H@ANOLAJOFKJ BKN @EPP aNOGQHt = =N @Q LAJOFKJ E *+/ G=J @Q La GHL JK KCOa tKCCA
EJJ La LAJOFKJORAEA@ANAJ La , EJ 2E@A KC OA DRKN BUA @Q G=J Ba E LAJOFKJ BN= *+/ BKHGAPNUC@AJ
KC =J@NA LAJOFKJOKN@IEICAN
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WY, 6(1-4

)=JQ=N

*+/ t=JOANAN CNeJJ >EBKNOEGNEJC

%A>NQ=N

*+/ KC#-1 CaN0=1 FAJ KN BEHE=N@EIRAOPANEICAN E BKNJU>=N AJANCE

»=NO

*KNKJ= CFeN =P *+/ mUPPAN BN= PNA HKG=0FKJAN E —KNCA PEt DFA T T AGKJIPKNAN

LNEH

*+/ EIJRAOPANAN E ORAJOG REJ@GN=BP

*+/ NQJ@AN 1 A@HA 1 0GQJI@AN

*+/ 1=JGAJ aL JAN BKN =P mANA BaN B A@HA I 0>APEJCAHOAN KC eGAN taJAN=1 B AJ PH GK T 1QJAJA T1AQ
mANA I EHE=N@AN

*+/ P=N KLL GNEPEGGRAN@EC B =NGA@OBeNEJC =R N KNO I AHGANOP=PJEJC

)QJE

*+/ GaNAN REJJANJA =R . OHKO >AOPA QPOEGP BKN DeUDQOLNKOFAGPAP 1& I

QE

*+/0 GKIOANJOFAB 2RANNA 3DKNJAO D=N @t=HKC B A@ IN=0EHO OAJPN=H>=JGOFAB K I >ADKRAP BKN a 0P=JOA
=ROGKCEIC
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2ALPAT>AN

*+/ VA@NEBPOLAJOFKJ >HA OKHCP PEf #—1

5A0P#=J@ BUHGAOGK I B QJA RA@P=N a mUPPA LAJOFKJOKN@JEJCAJ BN= *+/

*+/0 ?D=P>KP BKN KBBAJPHC PFAJAOPALAJOFKJ BKN =fHA La , EJ 2t@A

*+/ 1=JOAN INA BKI@OL=GGAN OK I >UCCAN La X , AN 2= 1BQJJ0=JOR=N\ BKI@AJA

*+/ 2UGALHAEANBKN>QJ@AP KC %% GaNAN GK I 1 QJA KC DAHOA —KNCAO >AQ0PA QJCA HA@ANA

—KRA B >AN

%KN PEAJ@A aN La N=@ D=N *+/ @A 1 AOP BKNJeU@A >A@NBPOGQJI@AJA La 0G=@ABKNOEGNEJC REOAN aNAPO
$/2( QI@ANOeGAKOA *+/ GK I 1 AN KCOa >AO0P QP La OG=@AKLLCFeN

#A0A T >AN

*+/ BKI@AJA G=J REOA P JAPPK JUPACJIEJC BN= AGOPANJA GQJI@AN La Pt B EHE=N@AN GNKJAN E JAPPK
JUPACJEICE @K>>AP Oa B UA OK I aNAP BeN
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LR S SN Rad Rall IS WA Raibe S 1 1 ({

Sal REGPECOPA KLLC=RA AN a Ct RaNA AFANA GK 1 1QJA KC DAIOA —KNCA KC @ANAO =JO=PPA AJ PNUCC
LAJOFKJOOL=NEJC #AP 0G=H RE CreNA La AJ >INAGN=BPEC I aPA KC PE @AP >AOPA BKN @A I KC
0= 1BQJJAPO QPRIGHJIC

*+/0 AEANA AN 0= 1 BQJJOAJC=0FANPA KC CFAJJK I BAHAOOG=LAP *+/ D=N @A E mANA PtaN feOP
QPBKN@NEJCAN OK B AJGAHPGK I B QJAN EGGA GQJIJA HeOP =HAJA %AHAOOG=LAP CIN GK I 1 QJA KC DAHOA
—KNCA OPKN@NEBPOBKN@AHAN ABBAGPEREPAP KC H=RA GKOPJ=@AN ( GN=BP E BKN I =R OEJ OPeNNAHOA KC AEAN I =GP
D=N BAHAOOG=LAP B QHECDAP Ptf a LaRINGA >E@N= Pt @AP CNeJJA OGEBPAP E —KNCA KC a fieOA OPKNA
QPBKN@NEJCAN BKN FKN@= RaN E aNAJA OK'I GK I B AN 5E OEGNAN LAJOFKJOLAJCAJA PHi AEANJA RaNA La AJ
=JOR=NfC B aPA CFAJIK T a >NQGA EJRAOPKN I =GPAJ =GPERP CFAJJIK I BQH aLAJDAP #AP AN RAN@EAJ =R
CFAJOEQEC AFANOG=L

2=1BQJJO0ABBAGPAJ OK I 0G=LAO §A@ *+/0 0=18QJJ0=JOR=NO=N>AL@

%—0 >bNAGN=BPO I af AN N=1 B ARANGAP BKN *+/0 0= 1 BQJJO0=JOR=NO=N>At@ 5t 0G=H RIONA AJ La@NERAN
BKN =P @A B atAJA Ja0 KC B AJAN =P RE ObNHEC G=J >t@N= Ptf a Ja GHt I = 1 afiAP >INAGN=BPEC >UQPREGHJIC
KC EJIBN=0OPNQGPQN AP N AN >IONAGN=BPEC JONEJCOHER KC DAHOABNA I B AJ@A =N>AE@OLH=00AN

2HEG OG=H RE Ja GHt I = B afiAP

*HE B =AJ@NEJCAJA AN AJ =R RAN@AJO =HHAN OPeNOPA QPBKN@NEJCAN KC GHE B =NAH=PANP QPREGHEJIC AN =JOAPP
OK T AJ >APU@AHEC NEOEGK BKN 1.J=JOEAH OP=>EHEPAP %N= D=N *+/ NA@QOANP QPOHELLAJA BN= ACAJ @NEBP
1A@ LNKOAJP KC @AJ RAGPA@A G=N>KJEIPAJOEPAPAJ BKN RaNA EJRAOPANEJCAN D=N B=tP 1 A@

LNKOAJP *+/0 LKNPABeHA D=N CFAJJIK I CaAJ@A AJ H=RANA G=N>KJEIPAJOEPAP AJJ NABAN=JOAEJ@AGOAJA
RE B atAN KOO BKP , UA =R JA@C=JCAJ E QPOHLL BN= @NEBPAJ BN= PEH GK'T AN OKE AP NAOQHP=P
=R ""KRE@  L=J@ANEAJ N1 AJ @AP D=N KCOa RIbNP AJ LKOEPER PNAJ@ I A@ NA@QGOFKJ =R QPOHELL @A
OEOPA aNAJA 5E AN BKNJeU@A B A@ =P QPOHELLAJA BN= *+/0 BKNR=HPIEJC D=N >HEPP NA@QOANP @AP OEOPA
PEaNAP B AJ REANH=JCPBN=E N af

*+/0 RENGOK I DAP OG=H QPREGHAO E PNa@ 1 A@ CN=@ANO I atAP £ /=NEO=RP=AJ #APPA EJJA>DNAN =P
QPOHLL OG=H RIONA JAPPK JQHH E %KN a @=JJA CNQJIJIH=C BKN *+/0 GH B ==N>At@ @A GK I 1 AJ@A Pt
aNAJA RH *+/ £ OAPPA GHE I = Il afi BKN OAHOG=LAP BKN KC

/=NEO=RP=HAJ D=J@HAN EGGA >=NA K I QPOHELLOGQPP @AP D=J@{AN KCOa K I a eGA Gt I =1J=J0tANEJC BKN a
NA=HOANA @AP CNeJJA OGEBPAP AP K ENa@A DRKN *+/ ObMEC G=J >E@N= *+/ D=N >UCCAP KLL AJ
LKNPABeffA B A@ GH B =RAJJIHECA EJRAOPANEJCAN KRAN mANA aN KC @APPA REf RE BKNPOAPPA TA@ ( eGPA
RE @A GHt 1 =RAJJHCA EJIRAOPANEICAJA TAQ I EHE=N@AN GNKIAN CK@P KRAN aNO I atAP KT JUA

I EHE=N@AN DRANP aN 3KP=HP D=N Rt EJRAOPANP 1 EHE=N@AN AHAN aPPA LNKOAJP =R LAJOFKJOLAJCAJA E
GHt B =RAJJHCA EJRAOPANEJCAN R @APPA QPCreN EJRAOPANEJCAN E BKNJU>=N AJANCE 1 EHE=N@AN AHHAN
BA T LNKOAJP =R RaNA PKP=HA EJRAOPANEJCAN %KN =HHA @AP=HAN OA >IONAGN=BPNACJOG=LAP Ra\NP $J REGPEC
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@AH =R =N>At@AP B A@ a OPKLLA GH 1 =AJ@NEJCAJA AN a HACCA K T UA =R RAN@AJO AJANCELNK@QGOFKJ
BN= BKOOE# AJANCE Pt BKNJU>=N AJANCE OHG Bai JQI BAN  X1AJ AJANCE BKN =HiA\ P=N KLL 2K AP >f@N=C
PEH @APPA EJRAOPANAN *+/ OPKNP E BKNJU>=N AJANCE >a@A E —KN@AJ KC NAOPAJ =R RAN@AJ

*KIOQHAJPOAHOG=LAP /S"" i=JOANPA AJ N=LLKNP OK I RQN@ANAN DRKN@=J —KNCAO OPeNOPA OAHOG=LAN
=N>AE@AN B A@ KC N=LLKNPANAN La G I = *+/ AN LH=00ANP £ G=PACKNEAJ T A@ >AOP PKP=HRQN@ANEJC KC AN
APP =R INA OAHOG=LAN OK I G=J @KGQ I AJPANA QPOHELLOGQPP E PNa@ B A@ /=NEO=RP=HAJ

5E EJIRAOPANAN LAJOFKJOLAJCAJA E >IbNAGN=BPEC EJBN=0PNQGPQN KC >UQPREGHJIC

GGQON=P OK I LAJOFKJ AN H=JCOEGPEC GFAJJAPACJIAO EJRAOPANEJCAN E EJBN=OPNQGPQN O= I BQIJOQPREGHIC
KC AEAJ@K I KCOa RA@ a D= AJ #=JCOEGPEC PE@ODKNEOKJP (JRAOPANEJCAJA AN REGPECA BKN
0= 1BQJJOQPREGHEICAJ E DAHA —KNCA KC PAPP GJUPPAP Pt RaNA AEANAO KLLC=RAN B A@ a >UCCA KC PNUCCA
0= 1BQJJAP #APPA =N>AE@AP AN ObNEC B A@ La a OPePPA KLLQJ@AN >IONAGN=BPO R aif JQ I T AN
X(J@QOPNE EJIKR=0FKJ KC EJBN=OPNQGPQN\ BatJQE HAN  XTINAGN=BPECA >UAN KC HKG=HO= 1BQJIJI\ KC
JQUE FAN  XNAJ AJANCE\

(JRAOPANEJCAN E BKNJU>=N AJANCE E —KNCA

*+/ 0G=H BKNPOAPPA a EJRAOPANA E @AP CNe JJA OGEBPAP E —KNCA KC OAN GKJPEJQANHEC APPAN JUA
EJRAOPANEJCO I QHECDAPAN

(JRAOPANEJCAN E BKNJU>=N AJANCE I ePAN KCOa B KPOP=J@ E JKAJ B EfeAN ( EJRAOPANPA *+/ £ —KN@
- @=H REJ@GN=BPRANG #AP AN BeNOPA C=JCAJ RE EJRAOPANAN @ENAGPA E AP JKNOG BKNJU>=NLNKOFAGP
(JRAOPANEJCAJ D=N OG=LP I UA @OGQOFKJ KC §=JCA DAJRAJ@AHOAN #AP D=N RE BKNOPaAHOA BKN §AJ
>ADKRAP BKN I AN BKNJU>=N AJANCE AN REGPEC KC RE B AJAN =P LNKOFAGPAP O= I HAP OAPP >=K=JOANAN @A
Je@RAJ@ECA DAJOUJAJA 1=J N aP=PH IEfe KC J=PQN #AP AN KCOa REGPEC a eGA JKNOG BKNJU>=N
AJANCELNK@QGOFKJ OK I OPePPA BKN eGP AAGPNEIOANEJC KC eGP >ADKR BN= QPOHEL LOBNE PN=JOLKNP KC
RAGOP E JUA CNeJJA JDNEJCAN

(JRAOPANEJCAN E BKNJU>=N AJANCE E QPi=J@AP

*+/ 0=POAN >APU@AHC La EJRAOPANEJCAN E GHE B =RAJJIHC EIBN=0PNQGPQN E QPH=J@AP ( >HA AJ OPKN
OKHL=NG OK' I *+/ EJRAOPANAN ECFAJJIK I BKI@AP **KLAJID=CAJ EIBN=0PNQ?PQNA L=NPJIANO BAN@ECOPEHP E
3AT=0£42 #AJJA RH a\HEC LNK@QOANA » 6 JKA OKI PEHOR=NAN OPNe I >ADKRAP Pt

= D1 ANEG=JANA 9%N= PE@HECANA D=N *+/0 EJRAOPANEJCAN RbNP 1 A@ La a BAN@ECOPEHA ~ JUA
BKNJU>=N=JHACC OK I LNK@QOANAN OPNe I PEHOR=NAJ@A 1 EHEKIAN B AJIAOGANO OPNe I BKN>NQG

#ANOK I RE OG=H Ja Gt B = 1 aAJA E /=NcO=RP=HAJ AN @AP =RCFeNAJ@A =P @AP >UCCAO QP B AN BKNJU>=N

AJANCE #AP CFAI@AN OLAOEAHP E QPREGHEICOH=J@ DRKN GQHi KBPA AN =HPANJ=PERAP %KN a GQJJA EJRAOPANA E
QPREGHJICO#=J@ >AJUPPAO KBPA 1J=J0EANEJCOKe0JEICAT X>HAJ@A@ 1J=J?A\
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XTHAJ@A@ 13=J?A\ AN AJ REGPEC GHE I =He0JEIC

#HAHAN =R *+/0 EJRAOPANEJCAN E BKNJU>=N AJANCE E QPREGEICOH=J@ OGFAN CFAJJIK I AP O= 1 =N>At@ 1 AQ@
KBBAJPHCA =GPeNAN KC KBBAJPHC G=LP=f #AJJA 13=JOEANEJCOBKN I AJ G=HAO BKN XTHAJ@A@ 1J=J?A\

= AN >NQGAQ QPREGHEJICO B E@HAN OPN=PACEOG PEf @ B K>EHEOANA LNER=P G=LEP=H Pt >IONAGN=BPEC QPREGHJIC £
QPREGHEJICO#=J@ *+/ D=NRbNP B A@ a CfeNA OEGA EJRAOPANEJCAN OE@AJ KC RE OAN La @AJJA 1aPAJ
a EJRAOPANA La OK I AJ REGPEC GHE I =#e0JEJC 5A@ >NQG =R XTHAJ@AQ@ 1J=J?A\ D=N LAJOFKJOLAJCAJA
>k=JP =JJAP EJRAOPANP E BKNJU>=N AJANCE LNKOFAGPAN OK I AN AJ =R RAN@AJO OPeNOPA OKHL=NGAN E $CULP
» KO=1>£GO BeNOPA OPKN OG=H= OKHL=NG KC BNEG=0 OPeNOPA REJ@L=NG E *AJU=

9%NA I KRAN L#=JHACCAN RE a BKNPO=PP eGA EJRAOPANEJCAJA E BKNJU>=N AJANCE >a@A t AGOEOPANAJ@A BKJI@
KC 1 A@ JUA 0= I =N>AE@OL=NPJANA

(JRAOPANEJCANE I EFe>UCC

2K1 AEAJ@K B OBKNR=PAN e JOGAN *+/ a GQJJA RbNA T AQ@ La a >E@N= Pt AJ >IbNAGN=BPEC >UQPREGHJIC
%KN *+/0 AEAJ@K B OBKNR=HPIEJC >APUN @APPA E LN=GOEO =P RE FK>>AN >a@A 1 A@ a NA@QOANA

GHE B =C=00QPOHELL KC AJANCEOL=NEJCEIC KC CFAJ>NQG 2= N PE@EC AN RE KLLP=PP =R a P=R=NA La

>U I EfeAJA KC HROGR=HPAPAJ Pt @A OK I FK>>AN KC >KNE KC NQJ@P RaNA AEAJ@K I BAN $P =R *+/0
>UCC OK I AN NAD=>EHEPANP APPAN LNEJOELLAP K B =P @AP D=N OPeNNA I EfreCAREJOP a NAD=>E{PANA BNA I BKN a
NERA KC >UCCA JUPP AN X, 7 >UCCAP\ QPAJBKN 3NKJ@DAER = AN D=N *+/ K I CFKNP >UCCAP PEH
3NeJ@AH=CO BeNOPA NAD=>E{PANPA L=00ERDQO 3k PNKOO BKN =P @AP AN AP NAD=>EHPANP >UCC AN @AP PEH@AHP
11$$ , O PKLLG=N=GPAN XKQPOP=J@EJC\ #AP 1JJAQ >=NA INA =J@NA >UCC E —KNCA T A@ @AJJIA
G=N=GPANAJ

5E AN KLLP=PP =R >UCC §A@ CK@A N EfreGR=HPAPAN St @ATJANAN I Efe>UCC OKI >UCC 1 AQ@
AJANCEGH=00A  AHAN I ( PEHHACC >NQGAN RE N EffeOANPEROANEJC E DAJDKH@ PEH 11$$ , — . 1 OK N AP REGPEC
RANGPeU BKN a FK>>A 1 A@ >INAGN=BP E AEAJ@K I OLKNPABetfAJ KC eGAN OP=@EC =J@AHAJ =R

AEAJ@K B OLKNPABeHFAJ OK I AN B EFeOANPEROANP 2ENGQHIbNeGKJIK B E KC CFAI>NQG GJUPPAP PH RaN

AFAJ@K 1 ORENGOK I DAP AN PA I =AN RE REf FK>>A T AN B A@ E PE@AJ BNA I KRAN

&NeJJA tad PH GK T 1QJAJA

( C=*+/ CNeJP HaJd Pt , eNA KC 1K B 0@=HBUHGA PH GFeL =R A BANCAN &NeJJA HaJ D=N

0=1 FAJHECIAP 1A@ KN@EJNA fad AJ NA@QOANP NAJPA KC CEO PEf GK I I QJAN BUHGAOGK I 1 QJAN KC
>A@NEBPAN B A@ GK I B QJI=HPEHGIUPIEIC *N=RAP *+/ OPEHHAN AN =P HaJAP B a D= AJ GH=N LKOEPER BEfe KC
GHE B =ABBAGP 2P=@EC mANA =R RaNA AFANA D=N LNKOFAGPAN OK Il PEBNA@OOPERHAN @APPA GN=RAP KC @AP >HEN
OLAJJAJ@A a BeHCA @ANAO QPREGHEJC E aNAJA OK' I GK I T AN ( PEHACC PEf CNeJJA Had G=J GK I B QJAN
0eGA K I OPePPA PEf G=NPHACCEJC =R GHt I =PEHP=G #APPA G=J BKN AGOA I LAi RbNA GiE I = KC B EfePHP=G La
GK'I 1 QJ=HA >UCC KC G=NPHACCEJIC =R >ADKR BKN G=L=0tPAP La R=JJ KC =RieLO=JHACC E BNA I PEQAJ
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5E EJRAOPANAN BKN AP I AN >IONAGN=BPEC JIONEJCOHR

T ONAGN=BPEC @NEBP AN AJ BKNQPOAPJEJC BKN H=JCOEGPEC RAN@EOG=LJEIC E JNEICOHRAP KC 0= 1BQIJAP #AP
AN 1=JCA QPBKN@NEJCAN a P=P=G E KC OK I AJ OPKN EJRAOPKN >NQGAN RE KBPA @E=HKC OK I AP RENGA I EQ@A!

5A@ a Ca t @=HKC 1 A@ @A OAHOG=LAJA RE D=N EJRAOPANP E FK>>AN RE BKN a LaRENGA @A I Pt >IONAGN=BPEC
@NEBP %KN a PU@ARECCFeNA DR= RE OK I EJRAOPKN BKNRAJPAN =R OAHOG=LAJA QP=N>AL@AP RE *+/0
AEANBKNRAJPJEJCAN #EOOA OEAN =P OAHOG=LAJA RE EJRAOPANAN LAJOFKJOLAJCAJAE OG=H D=H+eJJOK N R A
BKNNAPJEJCO I K@AHAN OK I EGGA AN PEf OG=@A BKN B AJJAOGAN KC REFe BAJ OK T >E@N=N Pt a Ja RAN@AJO
I af BKN AJ >IONAGN=BPEC BNA B PE@ %KN B atAP B A@ AEANBKNRAJPJIEJCAJA AN a >AOGNERA DRKN@=J RE
BKNRAJPAN =P OAKOG=LAJA RE EJRAOPANAN E FK>>AN BKN AP =JOR=NEC JIONEJCOHR KC >IONAGN=BPEC
RAN@EOG=LEJC

/ BeNA @E=fKC B A@ OAHOG=LAN BKN a Ba Pt AJ BKN>A@NEJC G=J RIONA QPBKN@NAJ@A #AP OEOPA aNAP D=N RE
RONP E @=HKC B A@ OAOG=LANE IN=0tH OK B AN B A@ La =P NACJOGKCAJ DQCCAO JA@ KC EGGA DEJ@NAN =P
QNBKHG >HEN BN=P=PP NAPPECDAPAJA OEJA #t00A @E=HKCAJA D=N RIbNP GNARAJ@A *+/ BKNOPaN =P @AP AN
R=JOGAHEC BKN OAHOG=LAJA ObN{C JaN NAHAR=JPA B UJ@ECDAPAN DRANGAJ BeNAN AJ LKHPEGG AHHAN OAPPAN
NACQH#=PKNEOGA GN=R OK I DaJ@DARAO , AJ RE G=J EGGA CE KOO =R @AJ CNQJJ 2a #=JCP 0=RJAN *+/
PEH>=GA I AHREJC BN= OAHOG=LAN OK I AN >APNUCCAJ@A JKG PEf =P RE B AJAN =P NEOEGKAJ BKN =HRKNHEC
=ROGKCEJIC NA@QOANAO AHAN =P QNBKHGO NAPPECDAPAN ER=NAP=0 #ANBKN REf @t=HKCAJ 1 A@ OAHOG=LAJA
BKNPOAPPA KCOa E 2A TANK T @APPA =N>AF@AP DAN

$P =JJAP AGOA I LAf BN= @E=HKC=N>AE@AP AN =P RE BeCAN KLL ODELLEJCOAKOG=LAN RE AN EJRAOPANP E 5E >AN
K 1 >AGNABPAHOAN La =P JaN @A OAJ@AN OGEL PE OGN=LEJC OG=H @AP OGFA La AJ KN@AJPHC KC PNUCC I aPA
" AN D=N @AP RIbNP KLLHeBPAJ@A a OA =P mANA OAHOG=LAN D=N BKN>A@NAP OtJ LN=GOO

#EO0OA PK @E=HKCAJA AN AGOA I LHAN La =N>At@ RE CfeN OK I OPePPAN KLLQJ@AN >{=JP =JJAP
>PNAGN=BPO B af JQ I BAN  X+ERAP QJ@ANR=JJI\ KC BafJQN NAN  X+ERAP La f=J@\

" RKN@=J CFeN RE =GPOK I DAPORQN@ANEJCAN E EJRAOPANEJCAJA

*+/ AN AJ EJRAOPKN OK I BefiCAN BKNDaJ@O@A I JANPA EJ@AGOAN OK I AJ OAJPN=f @AH =R
G=LEP=HBKNR=PIEJCAJ #AP CEIN AJ OPKN §J=JOEAH BKN@AH BKN@E NEOEGKAJ OLNAO KC LAJOFKJIOLAJCAJA CEO
PEHC=JC Pt RAN@EOG=LEJCAJ E =GOFA I =NGA@AP PEf H=R NEOEGK KC GKOPJ=@ ( QPREGHAP *+/ KCOa AP
JUPP KRANKN@JAP N=1 B ARANG BKN NEOEGKOPUNEJC KC =GPOK I DAPORQN@ANEJC E EJRAOPANEJCAJA RaNA #AP
JUA N=T 1 ARANGAP REf CFeNA KOO E >A@NA OP=J@ Pt a BKNOeGA a QJJCa EJRAOPANEJCAN @AN NEOEGKAJ AN
DeU BKN a 1 A@RENGA PH >NQ@@ La EJPANI=0FKJI=HA JKN I AN KC @AN @A =GPQAHA OAHOG=LAJA EGGA G=J
BKNREOOA KOO K I =P @A D=N NAPJEICOHJIFAN KC LN=GOEO OK I NA@QOANAN @AJJA NEOEGKAJ 1=1 B ARANGAP
>AO0PaN =R PNA AfA 1 AJPAN OK I CNQJJH=C BKN a AGOGHQ@ANA OAHOG=LAN #=J@NEOEGK >N=JOFANEOEGK KC
OAHOG=LONEOEGK
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N>AE@AP BA@ aEl LA FAJPANA N=1 B ARANGAP £ LN=GOEO RE{ BKNPOAPPA E N>AE@AP E IN=0tH BKN a
BKNDEJ@NA @AJ =ROGKCEJCAJ OK I Ja OGFANE  B=VKJ=0 D=N RINP =CP KLL APPAN @AJJA BKN I AJ BKN
NEOEGK>=0ANP PEAJION BEJC

(JRAOPANEJCAN E 0aGKNJIBKJI@

5EE*+/ 0AN @AP OK I AP 0= 1BQJJ0=JOR=N a >t@N= Pt JU RAGOP £ JKNOG JIONEJCOHR KRAN DAKA H=J@AP
#ANBKN EJRAOPANAN *+/ JKA =R LAJOFKJOLAJCAJA £ 0aGKNIBKJI@ #APPA AN BKJ@ OK I 1J=JOEANAN
KLLOP=NPO>A@NEBPAN #AP BeNOPA EJRAOPANEJCOO= I =N>AE@AP >HA AP=>ANP E EO=0=N>A@ 0AQ@
2(—3%% KC @ANAO BKI@ S5AJPQNA 5 (JRAOPANEJCAJA E @APPA BKI@AP BKNPO=PPA KCOa £ 0=011AJ
1 A@ JUEJRAOPANEJCAN E =J@NA BKJI@ BN= =J@NA QPREGHEJICO I EffeAN Za @AJJIA 1 aPAJ AN
LAJOFKJOLAJCAJA 1 A@ La a EJRAOPANAE O I a CNFI@AN>A@NEBPAN OK I OLNEJCAN QP =R BKNOGJEJCO KC
QPREGHEJICO I EfFeAP

(HeLAP =R @A JbN 1 AOPA aNAJA OAN RE BKN KOO a EJRAOPANA AJ I EHE=N@ GNKJAN E 0aGKNIBKJI@ GJIUPPAP PH
QPREGHJICO I EFe AN mANA OPA@AN E H=J@AP

$P CK@P =N>AE@O I EFe AN 0= 1BQJJ0eGKJIK BEOG e JJOK B P

*+/ D=NHAJCA FK>>AP =GPERP 0= 1 1 AJ 1 A@ RaNA AEANA BKN a OG=LA AP CK@P =N>AE@0 I tfe E

GK' T 1QJAJA BUHGAJA KC E DAHOABKNAP=GAJA #ANBKN FK>>AN *+/ DRANP AJAOPA aN O=1 1AJ 1A@ AJ
NAGGA GQJ@AN E @AP RE G=HHAN X*+/0 =N>AE@0 I EFe JAPPRANG\ —APPRANGAP AN AJ PKaNtC B ePALK=00 @AN
@AOKE AN TA@ BaN >a@A eGKJIK BEOG KC B=CHC OPePPA BN= *+/ 2=1 I AJ FK>>ANRE 1 A@ LNKOFAGPAN
DKO GQJ@AJA 1 A@ PA I =AN GJUPPAP PHi EJGHQ@ANAJ@A =N>AE@OHR DAHPE@OGQHPQN HGAOPEHEIC KC

1 =JCBKH@ KC BKNA>UCCEJC =R RKH@ KC PNQOHAN /NKOFAGPAJA D=N AP BAHAO I af @A =JO=PPA OG=H D= @AP
>N= La FK>> %KN JaN =J0=PPA D=N @AP >N= La FK>> UPAN @A >A@NA KC =N>AF@0CERAN QJJCaN DeUA
BN=RIONOGKOPJ=@AN KC AGOPN==N>AE@ BKN a 0G=BBA REG=NAN +=JCPE@OOUGA D=N KCOa OPeNNA NEOEGK BKN a
>it QBeNA —KA OK I AN HPA 0= 18QJJ0eGKIK B EOG HeJJOK BP TIONAGN=BPO R af JQ I BAN  X&K@ DAHOA KC
HEROGR=HPAP\ KC B af JQUE FAN X JOPAJ@EC =N>At@ KC eGKJIK B EOG RAGOP\ P=N KLL E OAC @APPA

2RAEK K 1 OKNCOOAJPAN g @AP >AQPA E RAN@AJ

2RAEK GK I 1QJA R=N BA@ t *+/0 =N>At@0 I Ere JAPPRANG BN= 1 A@ AP LNKOFAGP La 2RAEK

K 1 OKNCOOAJPAN 4PBKN@NEJCAJ @A GK I T A@ R=N =P @A mAOPA =J0=PPA RA@ K I OKNCOOAJPANAP KC E

DFA T 1 APFAJAOPAJ FK>>AP E @AIPE@OOPEHEICAN &FAJIK T LNKOFAGPAP  QG= CNQJJ>A1=JJEIC FK>>AP @A
BKN a Ba AP=>#ANP mANA B=0PA DAHPE@OOPEHEJICAN KC B A@ @AP NA@QOANA >NQG =R @AHPE@ KC REG=NE=PAN #A
>NQGPA REG=N>Q@OFAPPAP Ptf a eGA OPEHEJICOLNKOAJPAJA PH @A B=0P =JO=PPA @AP >A EGGA PEBeNP =J@NA

1 EQHAN BN= GK 1 1 QJAJ - 1 OKNCOOAJPANAP Oa =P RA@ a D= AJ B AN OP=>f{ >A 1=JJEJC NA@QOANPA @A
KCOa OUGABN=RIONAP BN= OUR PEf PNA LNKOAJP KC =N>At@OCHA@AJ eGPA
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= e0PAJO REGPECOPA 1 ePALHK=00 BKN GHE B ==N>AE@ E *K 1 1 QJA —KNCA

%KN =J@NA aN La N=@ =NN=JCANPA *+/ *K 1 1QJAJAOQ G I =GKJIBAN=JOA , alAP R=N a 0G=LA DeOPAJO
REGPECOPA N ePALH=00 BKN GHE B ==N>At@ £ *K T 1 QJA —KNCA SE @EOGQPANPA BNA I PE@AJO JINEJCAN KC

NAEOPA >H=JP =JJAP OLeNO I alAP X%EJJAO @AP NAPPBAN@ECA GHE I =PEiP=G \ #A INA @ENAGPAOAJ@EICAJA
1JJAO EKLLP=G DAN

2K 1 AP HA@@ E a REOA BNA I HKG=H Git 1 =0QGOAQ0 @AHPA *+/ QP *+/0 GH I =LNEO BKN GK I 1 QJAJA
QJ@ANRAEO E OAJ@EICAJA ==1=NGKET 1 QJA IGG PNA@FALH=00AJ BKN 0=POJEJC La OINGQilbNeGKJIK I E

1 A@ —KNCAOQ BeNOPA GNAPOHeLOL=NG  J@NALH#=00AJ CEGG Pt SAOPI=J@ BUIGAOGK I 1 QJA KC @ANAQ
LNKOFAGP BKN a AHAGPNETOANA @NKOFAJIONEJCAJ E BUHGAP /NKOFAGPAP OK I FQNUAJ GaNAP PEf REJJAN GK I BN=
"aGKl 1QJA La )NAJ *K 1T 1QJAJ D=N0=PP E C=JC AP LNKOFAGP @AN N atAP AN a >NQGA JKA =R
DQO@UNCFe@OAHAJ BN= @A 1=JCA CaN@AJAEGK T 1QJAJA Pt a LNK@QOANA >EKC=00 %KN GQ I eGG AN EGGA
1 =JCAIR=NA £ —KNCAO OPeNOPA DQO@UNGK I I QJA #AP AN AJ QPBKN@NEJC BKN GK I 1 QJAJ a >t GREPP =i
DQO@UNCFe@OAKAJ Oa JKA 1 aPPA @A CreNA #APPA RE RIONA AP ABBAGPERP GHE I =PEiP=G OK I =@NAOOANAN
JAPPKLL @AJJA QPBKN@NEJCAJ EAJ =R GK I 1 QJAJO REGPECOPA JIbNEJCAN

5A@ a >NQGA DQO@UNCFe@OAH PH a H=CA >EKC=00 G=J @A §EJOGA >Ai=0PJEJCAJ DQO@UNJINEJCAJ D=N La
J=PQNAJ "a GK T 1QJA I KPPKG GNKJAN BKN REJJAN>E@N=CAP
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/a GHL JK G=J @Q OA I 1 AN KC DEOPKNEAN RE D=N =CAP K I LNKOFAGPAPE "a GKT 1QJA KCK1
LNKOFAGPAJA OK I GK I La =J@NA KC PNA@FA L#=00 E *+/0 GH B =LNEO BKN GK I 1 QJAJA

*+/ D=N JQHPKHAN=JOA 1 KP eGKJK REOG GNE I EJ=HEPAP

5E D=N AP=>HANP GKJOANINAPJIEJICOHEJFAN OK B OG=H OEGNA BKNOR=NHECA NQPEJAN BKN DaJ@PANEIC =R @AJ
KLAN=OFKJAHHA NEOEGKAJ eGKJIK B EOG GNE B EJ=HPAP QPCFeN £ *+/0 RENGOK I DAPAN 2K I AP HA@@ E HeLAJ@A
BKN>A@NEJC KC QPREGHJIC EJJAJ K ENa@AP FK>>AN RE OUOPA I =PEOG KC DAHDAPKEC I A@ BKNA>UCCAJ@A KC
NEOEGKNA@QOANAJ@A PEP=G #APPA AN EJJ@ARP E PNA LNKCN=1 B AN

3HP=G 1 KP DREPR=0GEJC KC PANNKNEJ=JOEANEIC

*+/0 N=LLKNPANEJCOLHGPECA OAHOG=LAN AN NACEOPNANP E KC QJ@AN PEfOUJ =R %EJ=JOPEHOUJAP *+/
KRANDKH@AN J=0FKJ=H HKRCERJEIC K I PEP=G I KP DREPR=0GEJC KC PANNKNEJ=JOEANEJC KC RA@P=G K1
0=JGOFKJAN KC BNUO =R B E@HAN 5E D=N RQN@ANP NEOEGKAJ BKN DREPR=0GEJC KC PANNKN 1 J=JOEANEJC E ACIA
N=LLKNPANEJCOLHGPECA RENGOK I DAPAN OK I CNQJJH=C BKN @AJ NEOEGK>=0ANPA PEHIION REJC RE D=N R=fC

#A 0AJPN=HA @AIAJA =R @AP JKNOGA NACAHRANGAP K I PEfP=G I KP DREPR=0GEJC KC PANNKNEJ=JOEANEIC

1JJAOE " REPR=0GEJCOHKRAJ KC BKNOGNEBPAJ #APPA NACAHRANGAP AN E O=10R=N 1A@ $40
DREPR=0GEJCO@ENAGPER
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3EP=G 1 KP GKNNQLOFKJ

*+/ D=N OECIANP %—0 &HK>=f **K B L=7P DANQJI@AN LNEJOELLAP B KP GKNNQLOFKJ KC *+/ D=N
JOQHPKHAN=JOA N KP =H{A BKN I AN BKN GKNNQLOFKJ KC RE D=N GH=NA NAPJEJCOHEJIFAN KC ABBAGPERA PEP=G BKN a
DEJ@NA @APPA E RENGOK I DAPAJ 1APJIEJCORJIFAN KC PEHP=G K B B=PPAN E PEHACC Pt ACJA =J0=PPA KCOa

0= 1 =N>AE@OL=NPJANA BKNNAPJEJCOBKN>EJ@AHOAN HARAN=J@eNAN =CAJPAN GQJI@AN EJRAOPANEJCAN KC
=J@NA OK I QPBeNAN RANR AHHAN KLL@N=C La *+/0 RACJA

&FAJIK I AP DAHDAPHC =JPE GKNNQLOFKJOLNKCN=1 OK I 0G=f QPCFeNA GKJOANJAPO 0= IHA@A EJJO0=PO BKN a
>AGFA B LA =HA BKN I AN BKN GKNNQLOFKJ 0G=f RE NARE@ANA KC BKN>A@NA *+/0 NAPJEJCOHJIFAN KC PEHP=G E

/NKCN=1 B AP REi >Hf PEHL=00AP KC 0G=t @AGGA NEOEGKK I Na@AN KC AHA B AJPAN OK I AN NAHAR=JPA BKN
GKJOANJAPO RENGOK B DAPAN KC FQNEO@EGOFKJAN GKIOANJAP KLANANAN E

3EP=G 1 KP EJPANJA KC AGOPANJA 1 EOHECDAPAN

(*+/ AN REKLLP=PP =R a >AGFA I LA BEOECDAPAN OK Il E PEHACC PH GKNNQLOFKJ KC DREPR=0GEJC K B B=PPAN
=HHA BKN I AN BKN eGKJIK B EOG GNE B EJ=HPAP *+/ OPePPAN 1J=JOEAHP —KNOG ~GK BKNQE —"% OK N D=N
OK'I BKN B af @ >AGFA I LA eGKJIK BEOG GNE B EJ=HPAP 1 A@ ObNHEC BKGQO La 0= 1 =N>Af@ BAHK 1

1 A@HA T B AJA KC PRANNB=CHC GK I LAP=JOAQPREGHIC &FAJIK T >N=JOFAO= I =N>At@ @AHP=N *+/ E QPR=HC
DKO %tJ=J0 —KNCA B A@ BKN I ai a OPUNGA =N>AE@AP EJJAJ BKNA>UCCEJC KC =R@AGGEIC =R eGKIK 1 E0G
GNE B EJ=HEPAP

( J=0FKJ=HA PNQOOAHRQN@ANEJCAN D=N B UJ@ECDAPAJA =@R=NP OloNOGEP N KP EJBKN I =OFKJOPURANE
EJRAOPANEJCO>A@N=CANE B =NGA@O I =JELQH=0FKJ >AP=HJICO>A@N=CANEAN KC 0G=PPAK I CaAtOAN *+/ D=N
ObNHEC KLL B ANGOK B DAP La @E00A PNQOHAJA KC D=N KLAN=0FKJ=HEOANP NEOEGKNA@QOANAJ@A PEP=G

2PUNEJC KC GKJPNKHi BKN O= 1 BQJJO=JOR=NE *+/
2=18QJJ0=JOR=N AN EJPACNANP £ RENGOK § DAPOOPUNEJCAJ E *+/ KC AJ OAJPN=K @AH =R
GKJOANJOPN=PACEAJ  HiA BKNNAPIEJCOK B Na@AN KC @=PPANOAHOG=LAN D=N AP =JOR=N BKN a E I LHA I AJPANA

@AJJIA KC QP=N>AE@A ACJA PtHP=G KC I aff BKN O=1BQJJ0=JOR=NE OtJ ACAJ RENGOK I DAP %ECQNAJ QJ@AN
EHQOPNANAN DRKN@=J OPUNEJC KC GKJPNKH BKN O= 1 BQJJO=JOR=N AN O=PP KLL £ *+/
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""=0A 1ACJOGKCAJ AN BKNPO=PP PNQAP

3NKOO AP I =00ERP AJC=0FA I AJP BN= EJRAOPKNAN OAHOG=LAN OEREHO= I BQJJ KC AP O= I HAP EJPANI=0FKJ=HP
0= 1BQJJ BKNPOAPPAN @AJ JAC=PERA =ROGKCEJCOPNAJ@AJ £ IN=OFf *+/ D=NEHeLAP =R @AP OtOPA aNAP D=PP
@E=HKC B A@ >a@A EJRAOPANPA OAHOG=LAN KC >N=0tE=JOGA B UJ@ECDAPAN @AOORANNA QPAJ eJOGAP ABBAGP
BKNAfeLEC

2K 1 TANAJ OAJ@PA  EJPANJ=OFKJ=HA EJRAOPKNAN >i=JP @A R *+/ >NAR Pt >N=0t=JOGA
1 UJ@ECDAPAN KC GNAR@A OP=J0 E =ROGKCEJCAJE  1=VKJI=0 ( >NARAP QPPNUGGAN EJRAOPKNAJA AJ @UL
>AGU INEJC KRAN @AJ eGAJ@A =ROGKCEJCAJ #APPA D=N NAOQHPANP E mANA @ECEP=HA I ePAN La PKLLJERa

#AP D=N RbNP OLAJJAJ@A a @AHP=E AP EJRAOPKNO= I =N>AE@ BKN a LaRINGA B UJ@ECDAPAJA E IN=0H
(JEPE=PERAP 1GG OPKN KLL B ANGOK I DAP EJPANI=0FKJ=H KC RE KLLHAR@A a >t P=PP La =fRKN =R
>N=0EE=JOGA 1 UJQ@ECDAPAN BKNPAHAN )A=JAPP TANC=J =R@AHJICOHA@AN BKN =JOR=NHECA EJRAOPANEJCAN E
*+/ *=LIP=HBKNR=HPJEIC

“aL K1 AJ JU GQNO
SEH TN=0EH0 NACFANEJC Ja >ACUJJA a P= DAJOUJ Pt GN=RAP K I RANJ =R NACJOGKCAJE  B=VKJ=0 #AP AN
@AP OPKNA OLeNO I afiAP INARAP BN= EJRAOPKNAJA D=N E DRANP B=t QPHeOP AJ DAGPEOG RENGOK I DAP E @AJ

>N=0tE=JOGA HA@QAIOAJ KC eJOGA K I @Et=tKC I A@ EJRAOPKNAJA TANC=J AN BKNOEGPEC E RON@ANEJCAJ =R
K1 @=HKCAJ AN ABBAGPER BKN a Ba PEf AJ BKN=J@NEJC E LKHPEGGAJ
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*+/ D=N=N>At@AP N1 A@ GHEB=E BANAJJ Pt aN #APPA D=N Rt >{=JP =JJAP CFKNP CFAJJIK I OAHOG=LO@t=HKC
KC LaRINGJEIC RA@ a NA@QOANA EJRAOPANEJCAN E OAGPKNAN B A@ DeUA ** . QPOHELL OK I GQHt KC
KFAO=J@ KC RA@ a eGA Git 1 =RAJJIHECA EJRAOPANEICAN OLAOEAHP E BKNJU>=N AJANCE #£00A PEHP=GAJA T a
OAOEO=1 TAJDAJC 1 A@ =P *+/ eJOGAN a D= AJ LKOEPER LaRINGJIEIC La GH B =QPREGHEICAJ KC CFAJIK I
@APPA >E@N= P @ CAJANAKP NA@QOANA GHE I =NEOEGK E I =NGA@AP

%KNOPaA#OAJ =R DR= Gt I =NEOEGK AN KC DR= 0#=CO GKJOAGRAJOAN @AJ G=J D= La 0= 1BQJJAP KC
1J=J0EAHA RAN@EAN D=N AJ@NAP OAC B UA @A OEOPA aNAJA *+/0 B a{OAPPEJCAN BKN =N>AE@AP T AQ@
GHE B =NEOEGK AN BetCAJ@A

~GA GQJJOG=LAJ K I G I =NEOEGK EJPANJIP E OAHOG=LAP KC DKO *+/0 AGOPANJA EJPANAOOAJPAN
4PREGHA 0?AJ=NEAN KC Gt B =NEOEGK@=P= BKN a RQN@ANA RAOAJPHECA NEOEGKB=GPKNAN KC I QHECDAPAN
(JPACNANA GHE B =NEOEGK E AP=>HANPA EJRAOPANEJCO KC NEOEGKOPUNEJCOLNKOAOOAN La AJ B AN

OUOPA I =PEOG N aPA

/aRINGA OAHOG=LAN *+/ EIJRAOPANAN E PEf a QPREGHA CK@ Gift B =NEOEGKDaJ@PANEJC KC OAPPA GER =R af
PNa@ B AQ@ /=NEO=RP=HAJ

~ GA GH 1 =RAJJIHCA EJRAOPANEJCAN 1 A@ OAGO B EHE=N@AN GNKJAN LAN aN

—a OK'1 @A BUOEOGA ABBAGPAJA =R =P Git 1 =AJ@NEJCAN >ACUJJAN a >t I AN PU@AHECA KC =HRKNHCA AN @AP
KCOa eGP KLL I ANGOK I DAP E 0= 1BQJJAP La >ADKRAP BKN a CFeNA I AN BKN a NA@QOANA QPOHELL E PNa@
1A@ = I >E0FKJAJ £ /=NEO=RP=AJ ( PEHACC Ptf a RIbNA AJ GKJOAGRAJO =R @A BUOEOGA GHt B =AJ@NEJCAJA
G=J GHt B =NEOEGK KCOa KLLOPa OK I BeHCA =R JUA LKHPEOGA RENGA B E@HAN PAGIKHKCEQPREGHJIC

1 =NGA@OQPREGHEJIC QPBKN@NEJCAN La NAOOQNOPEHC=JC KC E I I =PANEAHA AJ@NEJCAN E RAN@EAN KC
DKH@JIEJCAN #APPA AN BAQ@ La a LaRENGA *+/ KC BKNRAJPIEICAJA PH *+/ , AJ E @APPA HECCAN @AP EGGA
>=NA 1J3=JOEAH NEOEGK B AJ KCOa B QEECDAPAN BKN OAHOG=LAP

*E B =NEOEGK AN QPBKN@NAJ@A

3A 1 =AP GHt I =NEOEGK AN AP QPBKN@NAJ@A BAP #AP AN R=JOGAHC a Ot B A@ OPKN CN=@ =R 0=JJOUJHCDAP K I
AJ NEOEGK REH RIDNA DeU AHAN H=R #ANBKN FK>>AN RE 1 A@ a E@AJPEFOANA KC RQN@ANA mANA BKNOGFAHECA
QPB=t JaN RE OG=H B=0POHa K I *+/0 OPN=PACE G=J =JOA0 a RbNA NK>QOP E 1 ePA B AQ@ GHt I =NAi=PANPA
AJ@NEICAN

%KN =P RE 0G=H GQJJA =J=HUOANA DaJ@PANA KC N=LLKNPANA GHt I =NEOEGK OK I AJ 1J=JOEAH NEOEGK D=N RE
Ot@AJ FK>>AP OPNQGPQNANP BKN a OPUNGA RaN GK I LAP=J0OA La @APPA K I Na@AP SaN OPN=PACE AN a
EJPACNANA GHE B =NEOEGK E G=LEP=HBKNR=HPIEJCOOPN=PACEAJ KC E LNKOAOOAJA BKN a DaJ@PANA NEGEGK #AJJA
GK I LAP=JOADAREJCAJ OGFAN ObNHEC CFAJIK I =N>At@AP 1 A@ a G=NPHACCA KC =J=HUOANA GHt I =NEOEGK
EJPANIPE *+/ B AJ KCOa CFAJIK T O=E=N>At@ B A@ AGOPANJA =GPeNAN
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*+/0 GHE B =NEOEGKN=LLKNPANEJC AN OPNQGPQNANP APPAN =J>AB=HEJCAJA Pt =N>AE@OCNQLLAJ 3=0G %KN?A
KJ "'t B =PA 1AH=PA@ %EJ=J?E=H #OPHKOQNA 3""%# *+/ =JOAN @E00A =J>AB=HEIJCAJA OK 1

1 =NGA@OOP=J@=N@AJ BKN GHt B =NEOEGKN=LLKNPANEJC 3""%# =J>AB=HAN a N=LLKNPANA La DRKN@=J

GHE B =NEOEGK AN EJPACNANP E RENGOK I DAPOOPUNEJCAJ NEOEGKDaJ@PANEJCAJ OPN=PACEAJ KC B APK@AN KC

1 aiOAPPEJCAN

*H B =NEOEGK E RENGOK I DAPOOPUNEJCAJ

" RANP aN CFAJJK B BeNAN OPUNAP E *+/ AJ OPN=PACELNKOAOO #= B=0POAPPAN @A *+/0 KRANKN@JA@A

1 aHOAPJEICAN KC OPN=PACEAN ( PEHACC RA@P=N OPUNAP GKJOANJKRANCNELAJ@A OPN=PACEAN BKN
G=LEP=BKNR=HPIEIC KC 0= 18QJIJ0=JOR=N 2=1018QJIJI0=JOR=N AN O=PP OK I APP =R BKGQOK B Na@AJA t
GKJOANJOPN=PACEAJ KC Gt I = KC =N>AE@AP B A@ GH B =NEOEGK AN E@AJIPENOANP OK I AJ DKRA@LNEKNEPAP BKN
*+/0 0= 1BQJJI0=JOR=NO=N>AE@ *H B =NEOEGK AN KCOa K B P=H E @AJ GKJIOANJKRANCNELAJ@A
G=LEP=BKNR=HPIEJCOOPN=PACEAJ KC EJGHQ@ANP E >AD=J@HEICAJ =R GKIOANINEOEGK E OPUNAP *HE I =NA#=PANPA
LNK>HA B OPEHEICAN >HEN @ANBKN >AD=J@HAP mANA C=JCAN aNfC La OPUNAJERa KC OPUNAP EJRKHRANAO
teLAJ@A K1 *+/0 G=NPHACCEICO KC GK I LAP=JOADAREJCO=N>AE@ GJIUPPAP Pt GHt B =NEOEGK KC DRKN@=J
OAHOG=LAP Li=JHACCAN a FK>>A B A@ GHt B =NEOEGK E aNAJA OK'I GK I T AN

*KJOANJHA@AHOAJ D=N AJ aMtEC LNKOAQOO DRKN @AJ >AOHQPPAN DRKN@=J OAHOG=LAP 0G=H CFAJJIK I BeNA
OPN=PACEAJ OPUNAP D=N B=0PO=PP , aAJA BKN =N>At@AP B A@ GHE I =NEOEGK E R=N a RE@ANABeNA
=N>At@AP 1 A@ a QPREGHA GHE B =NEOEGKGK I LAP=JOA KC a EJPACNANA GHE I =NEOEGK E NAHAR=JPA

RENGOK I DAPOLNKOAQOAN

*H B =NEOEGK AN AP PA1=OK I £ eGAJ@A CN=@ EJPACNANAO E *+/0 NEOEGKOPUNEJCO KC GKJIPNKHBQJIGOFKJIAN

%KN =J@NA aN La N=@ R=N GHt I =NEOEGK AJ @A =R *+/0 - 12 N=LLKNP PH %tJ=JOPEHOUJAP E ( @APPA
HECCAN N=LLKNPANEJC La NAOQHP=PAN BN= GHE B =NEOEGK=J=HUOAN =R DAJDKH@OREO AEAJ@K I OLKNPABeHAJ KC

*+/0 EJRAOPANEJCAN E >eNOJKPANPA =GOFAN KC OAHOG=LOK>HEC=0FKJAN 5EFK>>AN KCOa I A@ a BKN>ANA@A
KNC=JE0=0FKJAJ La =P @AP RE{ GK I T A AJ@NEJCAN E NAHAR=JPA NACAHRANG OK I BKN AGOA I LA{ =P

GHE B =NEOEGKRQN@ANEJCAN KC  LNKOAOOAN >HEN EJGHQ@ANP E 2KHRAJ?U (( NACAKRANGAP

= aJ@PANEJC =R GHE B =NEOEGK OK B AJ NEOEGKB=GPKN

(BeHCA *+/0 NAPIEICOHEJFA BKN NEOEGKOPUNEJC KC EJPANIGKJIPNKH OG=H =HtA RAOAJPHECA NEOEGKB=GPKNAN
RQN@ANAO 5E =JOAN GHt I =NEOEGK OK B AJ RAOAJPHC NEOEGKB=GPKN KC =N>At@AN @ANBKN B A@ a =J=HUOANA
KC EJPACNANA @APPA E @A AP=>#ANPA NEOEGKOPUNEJCO KC EJRAOPANEJCOLNKOAOOAJA *HE I =NEEGK AN KCOa AJ
@Af =R 13=JO0PEHOUJAPO OPN=PACE KC CFAJOP=J@ BKN AJ@NEJCAN E OAJIPN=HA NACQHANEJCAN OK I K I B=PPAN
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2E@AJ D=N REFK>>AP B A@ a QPREGHA GK I LAP=J0OA CFAJJIK I a G=NPHACCA GHt I =NEQEGK ( @AJJIA
G=NPHACCEJCAJ D=N *+/ OLAOEAKP #i=CP RAGP La EJRAOPANEJCAN E AFAJ@K I KC >eNOJKPANPA =GOFAN KC
OAHOG=LOK>HC=0FKJAN #APPA =N>AE@AP >HA RE@ANABeNP

( AEAJ@K 1 OEJRAOPANEJCAJA D=N RE CFAJJK 1 BeNP GR=HP=PERA GHE I =NEOEGK=J=HUOAN DRKN BKGQOAP D=N
RNP La a E@AJIPEIOANA @A REGPECOPA NEOEGKB=GPKNAJA KC RQN@ANA DRKN@=J @E00A GQJJA QPREGHA OAC £
QHEGA BNA I PEQECA GHE B =0?AJ=NEAN ( CFAJJIK 1 BeNPA *+/0 AEAJ@K 1 00AH0G=L AJ =J=HUOA =R
GKIPKN>UCCLKNPABEHFAJ E - OHK ( >HA =J=HUOA=N>AE@AP QPRE@AP Ptf a CFeNA PEHOR=NAJ@A =J=HUOAN =R
GKIPKN>UCCLKNPABeHFAJA £ 3NKI@DAE R 2RANECA KC #=J 1 =NG E PEHACC PEf =P RQN@ANEJCAJ BKN - OHK >HA
KLL@=PANP %QJJAJA >HA LNAOAJPANPE 12  N=LLKNPAJ Ptf OPUNAP #AJJA 1 aPAJ a N=LLKNPANA La CfeN
=P OPUNAP >HN B A@ La AJ GKIPEJQANHEC KLLANEICOLNKOAOO

( CFAJJIK 1 BeNPA RE AJ GHE B =NEOEGK=J=HUOA =R EJRAOPANEJCAN £ >eNOJKPANPA =GOFAN KC
OAHOG=LOK>HC=0FKJAN ( =J=HUOAJ Oa RE La B QHC BAEHLNEOEJIC E =GOFAN KC K>HC=0FKJAN KC K'I
GHE B =NEOEGKB=GPKNAN D=@@A >HEPP P=PP B A@ EJJ E GKIP=JPOPNe 1 =J=HUOAJ 5E >AJUPPAP KOO =R
=JANGFAJPA 1 APK@AN B AJ =J=HUOAJ REOPA HEGARAK OR=GDAPAN KC QOEGGANDAPAN #APPA CFKN@A RE

( BKNOeGPA Rt a KLL@=PANA KC QP>A@NA =J=HUOAJ La PNA K I Na@AN

k 5t FQOPANPA >ADKH@JEICOHEOPAJ KRAN EJRAOPANEICAN BKN =P *+/ EGGA HAJCAN EJRAOPANAN E GQHt KC
KFFAO=J@ =AJOEGPAJ N AQ@ FQOPANEJCAJ R=N a OA KT =J=HUOA I KQAHAJ REHA CE AP =JJAP
GHE B =NEOEGK>EH@A BKN *+/ 1AOQHP=PAP REOPA E B E@QHANPE@ AJ ORIONP HPAJ BKNOGFAH B AJ CK@P EJJAJBKN
BAEH B =NCEJAJ BKN =J=HUOAJ

k 5t OPNAOOPAOPAP *+/0 >ADKH@JIEICAN B KP mANA 0?AJ=NEAN BKN G=N>KJLNEO>=JAN BNA I BKN a >=NA
>NQGA ¢J LNEO>=JA OK I E=J=HUOAJ #APPA BeiCAN =R GN=RAJA Pt GHE I =NEOEGK=J=HUOAN KC

N=LLKNPANEJC OK I >AN 1J=J0EJOPEPQOFKIAJA K I a OPNAOOPAOPA I KP BKNOGFAHECA 0?AJ=NEKAN BKN

G=N>KJLNEOEJC KC =J@NA R=Ne=>HAN %QJIJIAJA REOPA =P G=N>KJLNEO>=JAN CEN AP RAOAJPHC QPOH=C
EJJAIBKN N=1 B AJA =R =J=HUOA I KQAHAJ

k 5 PAOPAP LKNPABEFAJ E PK QHEGA NEOEGK I K@AHAN 4PB=HHAP REOPA =P PK QHEGA NEOEGK I K@AHAN C= ORIONP
QHEGA NAOQHP=PAN BKN *+/0 LKNPABeHA BN= PE 5t TAJAN @AP AN HEPAJ CNQJJ P a PNK =P
GHE B =NEOEGK>EH@AP D=N >HEPP @N= I =PEOG AJ@NAP E @AJJA LANEK@AJ %QJJIAP EHQOPNANAN @ANBKN =P
GHE I =NEOEGK I K@AHHAN BKNPO=PP PNAJCAN a B K@JAO EP=GP B A@ =P >A@NA @=P= >HN PEHCFAJCAHKC KC
BKNOPaAHOA =R BAJK I AJAP BKN>A@NAQO

*H B =NEOEGK=J=HUOAN B a CN=@REO > >A@NA K I RE 0G=f GQJJA >NQGA @A 1 OK I >AOHQPJIEJCOCNQJIJIH=C
+EGARAH FK>>AN RE 1 A@ a EJPACNANA GHE I =NEOEGK La AJ 1 AN OUOPA I =PEOG N aPA E QHEGA @AHAN =R
KNC=JE0=0FKJAJ >=0ANP La @A =J=HUOAJA RE CFAJJK I BeNAN KC @AJ BKNOPaAHOA =R Gt I =NEOEGK OK I RE
KC >N=J0FAJ OK I DAHDAP QPREGHAN

5E CreN GKIPEIJQANECA RQN@ANEJCAN La DRKN@=J GHE B =NEOEGK G=J EJPACNANAQ E NEOEGKOPUNEJCAJ BNA I KRAN
#AP R RIONA ONHEC REGPEC @ OEGNA =P NEOEGKGK I LAP=J0AJ BKN>A@NAO KRAN PE@ O=NP =P

GHE B =NEOEGK=J=HUOAJA D=N PEHOPNAGGAHC CN=@ =R PNKRAN@ECDAP KC =P *+/ D=N AJ PEHHOPNAGGAHC
BKNOPaAHOA =R QOEGGANDAPAJ £ =J=HUOAJ
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2K 1 AP HA@@ E @APPA O= I =N>At@AN RE 1 A@ AGOPANJA =GPeNAN OK I EJRAOPKNAN BKNOGJEJCO I EfeAN KC

I QHPEH=PAN=HA KNC=JE0O=0FKJAN BKN a QPREGHA >A@NA @=P= KC GQJJOG=L K I GH I =NEOEGK $P REGPEC

0= 1 =N>At@ E @AJJA O=1 1 AJDAJCAJ AN =P *+/ @AHP=N E BKNOGIEJCOLNKOFAGPAP X" *Ht I =PA %QPQNAO\
/NKOFAGPAP HA@AO =R TFANGJAOOAJPANAP BKN GHE I =BKNOGJIEJC RA@ 4 JERANOEPAPAP E TANCAJ KC E PEHACC PH
*+/ D=N @A 1 AQ@ OAC GK T § QJAN BUHGAOGK I I QJAN =G=@A It= KC =J@NA =GPeNAN BN= JIbNEJCOHERAP
%KN B atAP B A@ LNKOFAGPAP AN a BKN>A@NA GH B =LNA@EGOFKJAN La GKNP OEGP /NKOFAGPAP OPePPAO =R
—KNCAO %KNOGJIEICONa@ KC D=N BaPP OP=PQO OK I AP 2AJPAN BKN BKNOGJEJCO@NARAP EJIKR=0FKJ 2%(

*1E B =NEOEGK OK B AJ @AH =R OPN=PACEAJ

2K 1 AJ J=PQN{C BeHCA =R @A OPN=PACEOGA LNEKNEPANEJCAJA D=N *+/ >APU@AHC =GPEREPAP EJJAJ

GHt B =K I Na@AP ( FK>>AP RE 1 A@ a E@AJPEIOANA KC PAOPA AP N=T1 B ARANG BKN a OAPPA GHER =R aff $P
OHEGP N=1 B ARANG GJUPPAN *+/0 QPOHLL BN= =fHA EJRAOPANEJCAN KLL B KP AJ QPOHELLO>=JA OK I AN
GKJOEOPAJP TA@  CN=@ANO I alfAP BN= %—0 GHt B =L=JAH 5E D=N KCOa G=NPH=CP @AJ OAJAOPA QPREGEJICAJ
EJJAJ B APK@AN KC @=P= BKN GHE I =NEOEGK=J=HUOAN >=0ANP La >=JP =JJAP @AP EJPANJ=0FKJ=HA

0= 1 =N>At@OKNC=JAP T AHK I OAJIPN=H>=JGAN OK I OAJPN=HOANAN GQJJOG=L K I GHt N =NEOEGK —APSKNG KJ
&NAAJEIC PDA %EJ=J?t=f 2UCPA I

#AN RE OPalN Ja AN @AJ REGPECOPA OPN=PACEOGA LNEKNEPANEJCAJ GJIUPPAP PEf GHE I =NEOEGK =P RE DAHA PE@AJ
BKN>A@NAN GHE B =NEOEGK=J=HUOAJA RaNA KC =P Rt eGAN BKNOPaAHOAJ BKN @EOOA EJPANJP

9%NA I KRAN REf RE >=0ANP La @A =J=HUOAJA OK I Ja AN CFKNP I aPPA =RCFeNA DRKNRE@P *+/0
G=LEP=HBKNR=HPIEJCOOPN=PACE AN ABBAGPER Ptf a DaJ@PANA GHE I =NEOEGK %KN =J=HUOAN =R EJRAOPANEJCAN E
>eNOJKPANPA =GOFAN KC OAHOG=LOK>HC=0FKJAN PU@AN NAOQHP=PAJA La =P @AJ PKP=HA
NEOEGKAGOLKJANEJCAJ BKN >eNOJKPANPA =GOFAN KC OAHOG=LOK>HC=0FKJAN AN BKNDKH@OREO #=R KC =P *+/0
>NA@A EJRAOPANEJCOLKNPABEHA HUGGAO I A@ NEOEGK@ERANOEROANEJC  J=HUOAJA EJJADKH@AN AJ OPKN CN=@
=R QOEGGANDAP @ANBKN B AJAN RE =P @A Oa #=JCP EGGA CEN PEHOPNAGGAHC PNKRAN@ECDAP PEf a GKIGHQ@ANA K I
*+/0 G=LEP=HBKNR=HPIEJCOOPN=PACE ABBAGPERP DaJ@PANAN GHt I =NEOEGK +EGARAK =JP=N RE =P *+/0
G=LEP=BKNR=HPIEJCOOPN=PACE 1 A@ OtJA >NA@A KC @ERANOENOANPA LKNPABeHAN REH GQJJA D= AJ LKOEPER
ABBAGP La *+/0 Git B =NEOEGKAGOLKJANEIC

5E 0G=H CFAJJIK I BeNA JUA GH I =NEOEGK=J=HUOAN E 1A@ Bai KK aBKN>A@NA EJPACN=0FKJAJ =R
GHE B =NEQEGK E *+/0 NEOEGKLNKOAOOAN KC G=LEP=HBKNR=HPIEJCOOPN=PACE
» APK@AN RE >NQGAN BKN a B afA GHE I =NEOEGK
( "IbNAGN=BPONACJOG=LAP RaNP QJ@AN PA I =AP X(JRAOPANEJCAJAOQ GHE I =LNKIH\ LNAOAJPANAN RE B attJCAN

=R QPOKELL KC G=N>KJEJPAJOEPAP £ *+/0 JKPANPA =GOFA KC OAHOG=LOK>#C=0FKJOEJRAOPANEJCAN #EO0A
N=LLKNPANAO APPAN 3""%#0 =J>AB=HJCAN
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(J@EG=PKNAJA P=N QPC=JCOLQJGP E DAJDKH@OREO 0?KLA KC QPOHLL KC QPOELLAJAEO?KLA E @A
OAHOG=LAJA *+/ EJRAOPANAN E #E00A @=P=AJA CfeN @AP 1 QfEC BKN KOO a 0= § AJHECJIA DRKN CK@P *+/0
EJRAOPANEJCAN CFeN @AP I KP AJ NALNAOAJP=PER NABAN=JOAEJ@AGO %KN B AN KB DRKN@=J @EO0A AN NACJAP
QP OA JKPARANGAP E T bNAGN=BPONACJOG=LAP (J@EG=PKNAJA AN EGGA Je@RAJ@ECREO CK@A N atAL=N= N1 APNA
BKN a QPPNUGGA GHE I =NEOEGK

%KN a GQJIJA NA@QOANA QPOHELL KC BKNOeGA a N KPRENGA GHE I =AJ@NEJCAN AN @AP =RCFeNAJ@A a Ba La
LH=00 AJ CK@ N=LLKNPANEJC SE B AJAN =P OAHOG=LANO QPOHELLON=LLKNPANEJC E @=C CEN AP NAH=PERP
OJARANP CNQJJH=C BKN a RQN@ANA GHE I =NEOEGK 4POHELLO@=P= >eN BNA I KRAN OAO E O=1 T AJDAJC TAQ
=J@NA EJ@EG=PKNAN OK I AP HA@@ E AJ >NA@ANA RQN@ANEJC =R QHEGA PULAN GHE B =NEOEGK *+/ N=LLKNPANAN E
@=C La QPOHEL LOEJ@EG=PKNAN >=0ANP La 3""%#0 =J>AB=HtJCAN N1 AJ BNA I KRAN RE R KCOa RQN@ANA K I
@AP 1JJA0 =J@NA KC >A@NA B aPAN a P=fBAOPA KC N=LLKNPANA GHt I =NEOEGK La
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%KN a OFGNA =P *+/ HARANAN PNUCCA KC GKIGQW=JOA@UGPECA 1J=J0 KC BKNOEGNEJCOPFAJAOPAN PHl
GQJI@AJA 0= I P a FR=NAP= AFANJAO EJPANAOOAN KC OAHOG=LAPO AEAJ@ARAN AN @AP AP=>HANP AP OUOPA I BKN
NEOEGKOPUNEJC KC EIPANIGK IPNKHH

2PUNAP E *+/ D=N RA@P=PP NAPJEJCOHEJFAN BKN NEOEGKOPUNEJC KC BKN KLAN=OFKJAH NEOEGK KC EIPANIGKIPNKH
( *+/ D=J@HAN CK@ NEOEGKOPUNEJC KC EJPANIGKJIPNKH K I & OEGNA ABBAGPER B atKLLJaAiOA S5AQ@ a
E@AJPENOANA KC =J=HUOANA NAHAR=JPA NEOEGKAN G=J OAHOG=LAP ERANGOAPPA ABBAGPERA PEP=G BKN a DaJ@PANA
KC GKJIPNKHANA NEOEGKAN OK I G=J DEJ@NA N atKLLJaAHOA #APPA CreNAO HeLAJ@A KC RA@ =fHA
>AOHQPIEICAN K B RAOAJIPHECA AJ@NEJCAN E RINGOK I DAPAJ

1KHAN KC =JOR=N

2PUNAP D=N @AP KRANKN@JA@A =JOR=N BKN =P *+/ D=N AP=>#ANP DAJOEGPO I AOOECA KC ABBAGPERA
LNKOAQOAN BKN NEOEGKOPUNEJC KC EJPANIGKIPNKHH 2PUNAP B=OPOAPPAN KRANKN@JAP NEOEGKREFA KC LaOAN =P
OPUNEJCAJ =R RAOAJPHCA NEOEGKAN AN DAJOEGPO B AOOEC KNC=JEOANP #APPA EJJA>bNAN KCOa a OEGNA
Q=RDAJCIC KRANRaGJIEJIC =R =P NEOEGKAJA DaJ@PANAO E 0= I OR=N 1 A@ KRANKN@JAP NEOEGKREHFA

#AP AN GKJOANJOFABAJO =JOR=N a 0eNCA BKN =P OPUNAPO BeNtJCAN BKN OPUNEJC KC GKJIPNKHH CFAJJIK I BeNAO E
RINGOK I DAPAJ *+/ D=N AJ NEOEGKOPUNEJCOGK B EPc OK I AN GKJOANJOFABAJO Na@CERAJ@A KNC=J E =HHA
0=GAN OK I =JCaN *+/0 PKP=A NEOEGKAGOLKJANEJC *K BEPCAJ >AD=J@HAN O= I HAP NEOEGKREFA OPN=PACE
BKN O= B HAP NEOEGK KC NEOEGKAGOLKJANEJC B A@ BKN@AHEJC La =HA RAOAJPHECA NEOEGKB=GPKNAN E

1 KNOAHOG=LAPO RENGOK I DAP DANQJ@AN AEANNEOEGK GJUPPAP Pt @=PPANOAHOG=LAJA

*KJIPNKHBQJIGOFKJAN

*+/0 NEOEGKOPUNEJCOBQJIGOFKJ KRANRaGAN OAHOG=LAPO PKP=HA NEOEGK KC NEOEGKDaJ@PANEJC KC OeNCAN BKN
=P NEOEGKOPUNEJCOGK B EPAAJ KC OPUNAP E *+/ PEf AJDRAN PE@ AN PEHOPNAGGAHEC EJBKN I ANP K I GKJOANJAPO
0= I HA@A NEOEGKLNK I 1EOEGKOPUNEJCOBQJIGOFKJAJ RQN@ANAN K I BKNQPOAPJEICAJA OK I >AJUPPAO £
OAHOG=LAPO NEOEGK>ANACJEJCAN AN BKNJQBPECA KC >fOPaN HA@AHOAJ I A@ a REQANAQPREGHA KC

E B LHA B AJPANA AP DAKDAPHC N=1 B ARANG BKN *+/0 NEOEGKOPUNEJC O= I P LaOAN =P @APPA AN E O= I OR=N

1 A@ AGOPANJA KC EJPANJA GN=R

*+/0 ?K 1 LE=J?ABQJIGOFKJ >tOPaN HA@AHOAJ B A@ a OEGNA =P *+/ EGGA La@N=N OAC 0=JGOFKJAN

eGKJIK BEOG P=L AHANP=L =R K1 @e I FA OK I BefCA =R 1 =JCHAJ@A APPANHARAHOA =R HKRAN NACHAN KC
APEOGA OP=J@=N@AN **K I LE=J?ABQJIGOFKJAJ >EOPaN HA@AHOAJ T A@ a E@AJPEIOANA RQN@ANA KC
N=LLKNPANA ?K I LHE=J?ANEOEGKAN KC CEN Na@ PEH HA@AHOAJ OPUNAP KC =JO=PPA K I APPANHARAHOA =R NAKAR=JP
N=1 B ARANG BKN RENGOK I DAPAJ
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GPQ=NBQJIGOFKJAJ D=N GKJIPNKH=JOR=NAP BKN >{=JP =JJAP 0= I KN@JEJIC =R >ANACJIEICAJA =R @A
BKNOEGNEJCOPAGJIEOGA =ROAPJEJCAJA 0= NP OEGNA =P B APK@AN 1 K@AHAN KC BKNQPOAPJEJCAN E
>ANACJIEICAJ =R BKNOEGNEJCOPAGJIEOGA =ROAPJEICAN AN DAJOEGPO I AOOECA ( PEHHACC OG=H >AOPA AOPE I =P
0=1 TAJECJIAO BAQ@ *+/0 ANB=NEJCAN #=P=AJA OK I >AJUPPAO E >ANACJIEJCAJA 0G=H RQN@ANAO E BKNDKH@
PEH PEHOPNAGGAHECDAP KC GR=HPAP

GPQ=NBQJGOFKJAJ 0G=H KCOa QPP=HA OAC K I *+/0 NA=00QN=JOALNKCN=1 KC >E@N= Pt ABBAGPR
CFAJJIK 1 BeNEJC =R NEOEGKOPUNEJCOOUOPA I AP

1EOEGKOPUNEJCOBQJIGOFKJAJ 7K I LiE=J?ABQJIGOFKJIAJ KC =GPQ=NBQJGOFKJAJ CFeN OAHROPAJ@ECA
Q=RDAJCECA RQN@ANEJCAN =R NEOEGKJERaAP E OAHOG=LAP KC RQN@ANAN K I AP=>HANPA NEOEGKNA@QOANAJ@A
PEP=G AN PEHOPNAGGAHECA

2AH0G=LAPO EJPANINAREOFKJ BKNAP=N Q=RDAJCECA RQN@ANEICAN =R BKNOEGNEJCO B AOOECA  1J=JOEAHA KC
KLAN=0FKJAHA NEOEGKAN $PPAN @E=HKC B A@ OPUNAP KC HA@AKOAJ BKNAP=0 RQN@ANEJC KC PAOPEJC =R
RAOAJPHCA KC NEOEGKQPO=PPA K I Na@AN I A@ DAJOUJ P PEHBNA@OOPEHAJ @A OPUNEJC KC GKJIPNKH
(JPANINAREOKNO N=LLKNPAN KC =J>AB=HJICAN BNA FHACCAO BKN KC BefiCAO KLL =R HA@AIOAJ KC OPUNAP
(JPANINAREOFKJAJ >E@N=N Pt a CE OPUNAP KC HA@AHOAJ PNUCCDAP BKN =P OAHOG=LAP D=N DAJOEGPO I AQOEC
NEOEGKOPUNEJC EJPANIGKJIPNKHH KC RENGOK I DAPOOPUNEJC (JPANINAREOKN =RCEN aNHEC AJ O= B HAP N=LLKNP Pt
OPUNAP K1 *+/0 NEOEGKOPUNEJC EJPANJIGKJIPNKHH KC RENGOK I DAPOOPUNEJC
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1KHAN KC =JOR=N

1KHAN KC =JOR=NOBKNDKH@ GJIUPPAP Pt NEOEGKOPUNEJC KC EJPANIGKJIPNKH E *+/ G=J KLLOQ I 1 ANAO
CFAJJIK T AJ AJGAH 1 K@AH BKN RENGOK I DAPOOPUNEJC I A@ PNA BKNOR=NOHJFAN #AP LNE B bNA =JOR=NAP BKN
NEOEGKOPUNEJC HECCAN E BeNOPAKEJFAJ OK I >AOPaN =R HA@ANA KC =JO=PPA E RENGOK I DAPOK I Na@AJA

K 1 LiE=J?ABQJIGOFKJAJ NEOEGKOPUNEJCOBQJIGOFKJAJ KC =GPQ=NBQJGOFKJAJ AN @AT1JANP OK I
=JONAKEJFABQIGOFKJANE *+/  J@NAKEJFAJ KRANRaGAN RQN@ANAN CEN Na@ =CCNACANAN KC N=LLKNPANAN K I
NEOEGKOEPQ=0FKJAJ  3NA@FAHEIFABKNOR=NAP K I B=PPAN EJPANINAREOKNO Q=RDAJCECA >AGNABPAHOA La =P
BeNOPA KC =J@NAHJIFABKNOR=NAP BQJCANAN ABBAGPERP ( PEHACC PEf @A PNA EJPANJA BKNOR=NOHEJFAJA CEN
AGOPANINAREOKN OEJ Q=RDAJCECA PE>=GA I AH@EJC PEH OAHOG=LAPO AEANA

- RANRaGEJC

*+/0 HA@ANA La =HiA JERaAN BeHCAN HeLAJ@A KLL NEOEGK>EH@AP GJUPPAP PEf OtPP I aflK B Na@A OeNCAN BKN
P=>#ANEJC KC CFAJJIK 1 BeNeJC =R JeGGAHGKIPNKHHAN KC BeiCAN KLL ARAJPQAHHA QeJOGA@A DAJ@AHOAN
EJJAJIBKN OFPP K ENa@A  J@NAHEJIFABQIGOFKJAJA >E0PaN HA@ANJA BeHCAN KLL NEOEGKJERaAP BKN *+/0
RAOAJPHECA NEOEGKK I Na@AN KC D=N AP ObbNHC BKGQO La NEOEGKK I Na@AN OK I EGGA DaJ@PANAO EPNa@ 1 AQ@
OPUNAPO NEOEGKREHFA

-NC=JEOANEJC KC CFAJJIK 1 BeNEJC =R 1J=JOEAH N=LLKNPANEJC

*+/ KBBAJPHCFeN INA GR=NP=HONACJOG=LAN E PHHACC Pt aNONACJOG=LAP *+/0 GR=NP=f0O KC
aNONACJOG=LAN QP=N>AE@AO =R GKJOANINACJOG=LO=R@AHEICAJ OK I N=LLKNPANAN Pt eGKJIK I E@ENAGPeN
#AP AN AP=>HANP =N>At@O@AHJIC DRKN RAN@ERQN@ANEJCAN =R =GPER= KC L=00tR= CFAJJIK I BeNAO QPAJBKN
GKJOANINACJOG=LO=R@AHJICAJ ( BKNG=JP =R DRAN NACJOG=LO=RHACCAHOA CFAJJK 1 BeNAO @AP I ePAN

1 AHK I GKIOANINACJOG=LO=R@AJICAJ KC OAJPN=HA B=C I EfeAN BKN a E@AJPEI OANA NEOEGKBKNDKH@

1 =NGA@OBKNDKH@ KOR OK I G=J D= >APU@JEJIC BKN NACJOG=LAP #AP AN AP=>#ANP =ROPA I EEJCO KC
GKIPNKHNQPEJAN OK B OEGNAN GR=HPAPAJ La @AJ 1J=JOtAHA N=LLKNPANEJCAJ

*+/0 RENGOK I DAP AN NAREOFKJOLHEGPEC KC AGOPANINAREOKN CFAJJK B BeNAN aNtEC BQHOPAJ@EC NAREOFKJ =R
aNONACJOG=LAP *+/0 OPUNA D=N QPJARJP AP ACAP NAREOFKJOQPR=C OK I BKN>ANA@AN OPUNAPO
NACJOG=L0>AD=J@£JC B A@ RAGP La KLLBefCEJC =R NACJIOG=LON=LLKNPANEJCOLNKOAOOAJ OAJPN=HA
LNEJOELLAN KC RQN@ANEJCAN OK I AN H=CP Pt CNQJJ E NACJOG=LAP 2AH0G=LAPO AGOPANINAREOKN @AHP=N E
NAREOFKJOQPR=HCAPO >AD=J@HJC =R NACJOG=LAP 1AREOFKIOQPR=HCAP RQN@ANAN KC KRANRaGAN NAREOKNO
Q=RDAJCECDAP

( PEHACC PEf GR=NP=HO KC aNONACJOG=L QP=N>AE@AO @AP §aJA@HCA @NEBPON=LLKNPAN B AQ@
0=1 BAJKECIEIC IKP >Q@OFAPP KC =J=HUOAN =R QPREGHJICAJ
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*+/0 RA@PAGPAN KC CFAHRAJ@A HKRCERJIEIC CEN BeNEJCAN BKN OAHOG=LAPO AEANOPUNEJC OAHOG=LOHA@AHOA
KC AJ GH=N NKHHA@AHEJIC B AHK I OPUNAJ@A KNC=JAN KC @=CHC HA@AHOA 2PUNAP BKNAP=N AJ a\H:C
CFAJJIK 1 C=JC =R AEANOPUNEJC KC OAHOG=LOHA@AHOA E *+/

*+/0 RAN@ECNQJIJH=C AN >AOGNARAP CFAJJIK I OAHOG=LAPO REOFKJ K1 a RbNA @AJ >A0PA L=NPJAN BKN
@=CAJAOKE GK T BAN KC GFANJARAN@EAJA aLAJ =JOR=NHC PU@AKC KC AJC=0FANP #APPA CEN BAHAO I af
KC NAPJEJC BKN *+/0 BNA I @NEBP KC OPN=PACEOGA LNEKNEPANEJCAN SEOFKJAJ BKNPAHHAN DR= OK I AN

RENGOK I DAPAJO I af KC = I >E0FKJ SEOFKJAJ K B P=HAO JIoN I ANA £ aNON=LLKNPAJ KC La OAHOG=LAPO
JAPPOE@AN

*+/ 0G=H HARANA PNUCCA KC GKIGQNN=JOA@UGPECA 13=J0 KC BKNOEGNEJCOPFAJAOPAN PEf KBBAJPHEC OAGPKN
RENGOK I DAPAN 1 A@ PEFGIUPJEJC PE @AJJIA KC @ANAO =J0=PPA

%KNNAPIEJCOE@CAJ OfaN B=0P DREGA GQJI@AN *+/ AN Pef BKN KC BKN DRA T *+/ 0G=f QPREGHA LNK@QGPAN KC
PFAJAOPAN *+/ PEHOPNA>AN a D= AJ CK@ >==JO0A B AHK I GKIGQWN=JOA@UGPECA LNEOAN PE OEJA GQJI@AN KC
AJ PEBNA@OOPEHAJ@A =RG=0PJEJC Pt @EOOA OK I AEANA #APPA AN ACAJOG=LAN OK I >E@N=N Pt =P *+/
KLLHARAO E PNa@ B A@ OAHOG=LAPO REOFKJ

1A@ACFeNAHOA BKN AEANOPUNEJC KC OAHOG=LOHA@AHOA
k (JCAJ =RREG BN= =J>AB=HICAJ
*+/ BelfiCAN La @A mAOPA K I Na@AN =J>AB=tJCAJA BKN AEANOPUNEJC KC OAHOG=LOHA@AHOA OHG @A AN
>AOGNARAP E LNEJOELLAJA JA@BARP =R —4$2  RREG BN= —4$2 AN LNE B bNP AJ BefiCA =R =P AJGAHPA
>AOPA I I AHOAN EGGA AN PEHL=00AP *+/0 CFAJOE@ECA OAHOG=LOBKN I
( PEHACC AN @AP AP=>H#ANP NAPJEJCOHEJFAN BKN APEGG OK I K I D=J@HAN >H=JP =JJAP P=QODAPOLKGP D=>EHPAP
KC =NN=JCA I AJPAN KC AJ NQPEJA BKN R=NOHEJC K I ARAJPQAHHA >NQ@@ La @E00A *+/ D=N KCOa
NAPJEJICOHEJFAN BKN HEGAOPEHJIC KC 1 =JCBKH@
S5EINGOK I DAP
k (JCAJ =RREG BN= =J>AB=JCAJ
*+/0 DKRA@BKN I aff AN a ER=NAP= T A@{A I 1 AJAO >ADKR EJJAJIBKN KBBAJPHEC PFAJAOPALAJOFKJ %KN I atAP
RQN@ANAO =R OPUNAP QJ@AN aNEC CFAJJIK I C=JC =R GKJOANJOPN=PACEAJ , =NGA@AP DKH@AO KLL@=PANP

K1 *+/0 =GPEREPAPAN CFAJJIK I GR=NP=HOREO NAOQHP=PBNA B HACCAHOAN KC N=LLKNPAN OK I KBBAJPHCCFeNAO
La OAHOG=LAPO JAPPOE@AN SA@PAGPAJA 1JJAO0 E OEJ DAIDAP La GKIOANJAPO JAPPOE@A
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2=18QJJ0=JOR=N AN AJ REGPEC @AH =R *+/0 RINGOK I DAP KC RAN@ECNQJIJH#=C *+/ 0G=H >E@N= Pt AJ
>PNAGN=BPEC KBBAJPHC OAGPKN KC EJPACNANA 0= 1 BQJJO0=JOR=N E =fHA BKNNAPJEJCOLNKOAOOAN $P AGOA I LAf
La @APPA AN =P *+/ EJPACNANAN O= 1 BQJJ0=J0R=N KC >INAGN=BP £ OtJ G=LEP=HBKNR=HPIEJC KC D=N AJ

=1 >(0FKJ K1 a RbNA AJ =R @A tA@QAJ@A =GPeNAJA La @APPA K ENa@AP *+/0 =N>At@ EJJAJIBKN
0=18QJJ0=JOR=N AN >=0ANP La GKJOANJAPO PEHOHQPJIEIC Pt %—0 &HK>=H "*K I L=?P KC %—0 LNEJOELLAN BKN
=JOR=NHECA EJRAOPANEJCAN

*+/ N=LLKNPANAN GR=NP=HOREO La EGGA 1J=JOtAHA JeGGAEJI@EG=PKNAN EJJAJ 0=1BQJJ INtfe
DQ B =JG=LEP=H KC =JOR=NECA EJRAOPANEJCAN

2AH0G=LOG=LEP=H KC QP>UPPA

k  RREG BN==J>AB=fEJCAJ

2PUNAP £ *+/ RQN@ANAN FARJHEC OAHOG=LAPO G=LEP=H>ADKR E HUO =R OAKOG=LAPO N al OPN=PACE KC
NEOEGKLNK IH 2PUNAP RA@P=N aNtEC KRANOGQ@@O@EOLKJANEJC E HUO =R =P OAHOG=LAP 0G=H D=
PEHBNA@OOPEHAJ @A OKHE@EPAP 2AHOG=LAP AN AP CFAJOE@EC OAHOG=L KC BKNDKH@AN OAC OK I 0a@=J EGGA Pt
QP>UPPA 1 AJ Pt KRANOGQ@@O@EOLKJIANEIC

*+/ D=NOK I DKRA@ B atOAPPEIC a >t@N= Pt AJ PNUCC BKNR=HPJEJC =R B A@HA 1 1 AJAO LAJOFKJO B E@HAN PEf
t=RAOP B QHC GKOPJ=@AN 4P>UPPALKHEPEGG >HEN E EGGA NAHAR=JP BKN@E GQI@AJA AEAN OAHOG=LAP R
OAHOG=LORA@PAGPAJA BNA I CaN @AP =P T A@HA I B AJA LHGPAN a >AP=HA ACAJG=LEP=HJJOGQ@@ t @AJ
QPOPNAGJIEJC @AP AN Je@RAJ@EC BKN a CE *+/ PEBNA@OOPEHAJ @A OKHE@EPAP *+/0 1J=J0EAHA OKH@EPAP
G=LEP=BKNDKH@ KC OKH@EPAPOQPREGHEJIC K B P=HAO JIoN I ANA E OPUNAPO aNO>ANAPJEJC

TAOPA R B AHOAJ E =GOFARKRAJ K I OPUNABQH I =GP AN EGGA =GPQAHH BKN *+/ ( *+/ AN @AP OPUNAP OK I
B=OPOAPPAN KC EJJIG=HHAN 0=POAJ BKN ACAJG=LEP=HPEHOGQ@@ OK I AN Je@RAJ@EC BKN a Ct *+/
PEHBNA@OOPEHAJ @A OKHE@EPAP  %KN /AJOFKJOKN@JIEJCAJ BKN 2UGALKAEANA AN @AP OPUNAP E
LAJOFKJOKN@JEICAJ OK I B=0POAPPAN ACAJG=LEP=HPEHHOGQ@@ KC N>AE@0 KC OKOE=H@AL=NPA B AJPAP OK I
CK@GFAJIAN

+EGA>AD=J@HJC =R =GOFAAEANA KC PN=JO0=GOFKJAN 1 A@ JIbNOPaAJ@A

k  RREG BN==J>AB=fEJCAJ
$IGAHPA AHA B AJPAN E =J>AB=EJCAJ AN EGGA @ENAGPA KRANBeN>=NP Ptf *+/ OK I CFAJOE@EC OAHOG=L B AJRE

BefiCAN @AJ LNEJOELEAHA EJPAJOFKIAJ E =J>AB=HJCAJ  RREGAP PEHOGNERAO OLAOQEAHP @AP BKNDKH@ =P
OAHOG=LAP EGGA D=N K I OAPPAHEC ACAJG=LEP=HJIOPNQ I AJPAN

GOFAN KC K 1 OAPPAHECDAP

k  RREG BN= =J>AB=fEJCAJ
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#APPA LQJIGPAP AN EGGA NAHAR=JP @= *+/ EGGA D=N K I OAPPAEECA ACAJG=LEP=HJIOPNQ I AJPAN

&AJAN=HBKNO= 1 HJIC

k  RREG BN= =J>AB=fEJCAJ

*+/ D=NR=HCP AJ te0JEIC @AN CAJAN=HBKNO= I fEJCAJ >A0PaN =R R=CPA QPOAJ@EJCAN KC
R=N=QPOAJ@EJICAN %KNAP=GAP AN @AHP EJJ E R=HCGNAPOAN %UHGAOGK I 1QJAJ 0=1 1AJ 1 A@ GK T I QJAJAE
@AP =GPQAHHA BUKGAP QPCFeN DRAN OEJ R=HCGNAPO >KNPOAPP BN= _ OHK GK I EQJA OK I EJJCaNE GANODQO
R=HCGNAPO #A INA NACEKJ=HA DAHOABKNAP=GAJA O=1 B AJ 1 A@ OEJA @=PPANOAHOG=LAN QPCFeN KCOa DRAN
OEJ R=HCGNAPO %KNAP=GAPO eRNECA BA@HA N B AN >A@NEBPO R A@HA I B AN QPCFeN AJ R=HCGNAPO  JP=H
QPOAJ@EJICAN OK I RAHCAO BN= @A AJGAHPA GNAPOAN AN NAH=PANP PEf @AP LNA B EARKHQ I OK I EJJI>AP=HAQ BN=
@AJ =GPQAHA GNAPO  J>AB=HJICAJ E —4$2 K I a HACCA Pt NAPPA BKN OPA | 1 ACERIEIC RA@ BQH! I AGPEC AN
OatA@AQ EGGA NAHAR=JP BKN *+/

(JIG=HEIC KC 0=GO@KGQ N AJPAN Pei CAJAN=HBKNO= R HEIJCAJ EIGHQ@ANP R=HCGK I EPAAJO EJJOPEHEICAN La @A
R=HC OK' I 0G=H 1JJA OPA@ OAJ@AO @A R=HCPA QPOAJ@EJCAJA OAJAOP  @=CAN BeN B ePAP 0G=f DKH@AO
%NEOPAJ AN HAJCNA AJJ B EJOPAGN=RAP APPAN =GOFAHKRAJ OK I AN cJ QGA /N=GOEO E *+/ AN E I E@QHANPE@ =P
@AP E OP=NPAJ =R aNAP OAJ@AO QP AP BKNR=NOAH Pt QPOAJ@EJICAJA K I JaN CAJAN=HBKNO= IHJICAJ E *+/ AN
>AN=1 B AP KC @AP KLLHUOAO KCOa K I @APPA La R=HC KC AFAN T ePAN

2PUNAPO HA@AN GKJOANJOFABAJ BKNAP=GOBKNO= IHJCAJO HA@AN R=HCGK I EPAAJ KC NAREOKN D=N NAPP KC
LHEGP PEf a RIONA PEH OPA@A La KN@EJbN CAJAN=HBKNO= R HJC

*+/0 CAJAN=BKNO= B £JC aL JAO KC HA@AO =R BKNAP=GOBKNO= R £JCAJO HA@AN

5=iCGK I EPc

k  RREG BN==J>AB=HJCAJ

-N@JEICAJ 1 A@ R=HCGK N tPc BeiCAN =R OAHOG=LORA@PAGPAJA #AP AN BKNAP=GOBKNO= IHJCAJ OK I
RAHCAN TAQ@HA B B AN =R R=HCGK B EPAAJ DANQJ@AN GK I EPAAJO HA@AN O= I P B=OPOAPPAN DKJIKN=N PEt

GK BEPAAJO BA@HA T B AN #APPA =RREGAN BN= —4$2 @AN §=J =J>AB=HAN =P CAJAN=fBKNO= B £ICAJ RAKCAN
AJ R=HCGK I EPC

5=HCGK FEPAAJ AN O=1 BT AJO=PPEO=00R=N I A@ =J>AB=HEJCAJ HA BA@IAT B AJA AN Q=RDAJCIC =R
OPUNAP KC HA@AJ@A =J0=PPA #A QHEGA AEANCNQLLANEJCAJA AN NALNAOAJPANP E GK REPCAJ = AJOUJAP PHf a
KLLJa AJ \e I AfEC GFeJJ0>=H=JOA 0G=H RAGPHACCAO RA@ =HHA R=HC PEf OAHOG=LAPO KNC=JAN

#AP EIBKN I ANAO K I R=HCGK I EPAAJ DRAT OK I AN BA@HA T BANKC GK BEPAAJO KLLC=RANE
aNON=LLKNPAJ O= P La OAHOG=LAPO JAPPOE@A
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5=HCGK I EPAAJ BKNAOHaN G=J@E@=PAN Pt @A T A@HA I I AN =R BKNAP=GOBKNO= I HtJCAJ OK I RAICAO =R
CAJAN=fBKNO= B £JCAJ 0= P BKNAP=GOBKNO= B HJCAJO HA@AN KC JAOPHA@AN ( PEHACC BKNAOHaO @A

OPUNA T AQ@HA T BANOK I RAHCAO =R @A CAJAN=BKNO= I £JCOR=HCPA T A@IA N BAJAE

BKNAP=GOBKNO= R £JCAJ 5=H#CGK NI tPcAJ OG=H RE@ANA =RCE EJJOPEHEIC KB CK@PCFeNAHOA PH BA@HA R BAJAE
BKNAP=GOBKNO= R EJCAJ OPUNA I A@HA I I AN KC R=HCGK I tPAAJ ( @AJJA LNKOAOOAJ D=N R=HCGK I PAAJ
=GPER @E=HKC B A@ OAHOG=LAPO BKNOGFAHECA AEANCNQLLANEJCAN

» AGHA T T AJA =R R=CGK I tPAAJ RAICAO BKN AJ LANEK@A La PK aN &FAJR=HC G=J OGFA PK C=JCAN

5=HCGK B EPAAJ CEN OGNEBPHECA >ACNQJIJAHOAN BKN OEJA EJJOPEHEICAN ( PEHACC NA@ACFeN R=HCGK I EPAAJO
HA@AN B QJPHC BKN >ACNQJIJAHOAJA E @A KNC=JAN @AN @AP BKNAP=0 R=HC

2PUNA O=1 B AJOAPJEIC KC Q=RDAJCECDAP
k (JCAJ =RREG BN= =J>AB=HJICAJ

J>AB=fEICAJ K I >NA@ NALNAOAJP=0FKJ BN= OAHOG=L0 B A@HA I B AJA £ BKNAP=GOBKNO= I fEJCAJ AN
ER=NAP=PP CFAJJK I RA@PAGPAJA ( RA@PAGPAJA BNA I CaN @AP =P B A@HA I B AJA E BKNAP=GOBKNO= 1 £JCAJ
OK I RAHCAO =R CAJAN=HBKNO= I £ICAJ 0G=H OAPPAO O=1 1 AJ OHG =P BKNAP=GOBKNO= R HEJCAJ 0= I HAP
=ROLAEHAN OAHOG=LAPO EJPANAOOACNQLLAN GQJ@AOPNQGPQN KC O= 1 BQJJOBQJIGOFKJ

%A 1 OPUNA T A@HA I B AN KC PK R=N=1A@{A I B AN RAHCAOQ =R BKNAP=GOBKNO= I HEJCAJ OK I AN R=CP =R
CAJAN=HBKNO= I EJCAJ 2PUNAP 0= § AJOAPPAO OHG =P @AP O= B HA@A OPUNAP G=J ER=NAP= T A@{A T 1 AJAO
KC OAHOG=LAPO EJPANAOOAN DANQJI@AN OAHOG=LAPO >ADKR BKN GK I LAP=JOA G=L=0tPAP KC §=JCBKH@ *+/
1 AJAN =P RA@PAGPAJA E PEHOPNAGGAHEC CN=@ ER=NAP=N =J>AB=fEJCAJO >A0PA I 1 AHOAN K I Q=RDAJCECDAP E
BKNDKH@ PEf HAGAJ@A =JO=PPA RAOAJPHCA BKNNAPIEJCOBKN>EJ@AHOAN KC OAHOG=LO R A@HA T BAN 1 AQ@
PEHOR=NAJ@A EJImUPAHOA OK I DKRA@=GOFAAEANA #AP REOAQ PE JboN I ANA K B P=HA QJ@AN LQJGP

JA@AJBKN

2PUNAPO HA@AN KC JAOPHA@AN RAHCAO =R BKNAP=GOBKNO= I fEJCAJ

2PUNA T AQ@HA 1 1 AJAQ BQIGOFKJOPE@ AN PK aN #AP AN EGGA NACQHANP JbbN I ANA DRKN HAJCA AP
OPUNA T A@HA I G=J D= RANRAP 1 AJ R=CGK BEPAAJ D=N @A OAJANA aN CaPP EJJ BKN =P OPUNA R A@HA I T AN
JKN I =HP EGGA >eN OtPPA HAJCAN AJJ aPPA aN

2PUNAP RQN@ANAO OK I Q=RDAJCEC E BKNDKH@ PE —4$2 #A AGOPANJA OPUNA B A@HA I 1 AJA AN Q=RDAJCECA
=R HA@AJ@A =J0=PPA (JCAJ OPUNA I A@HA I T AN D=N JKAJ NAH=0FKJ Pt OAHOG=LO R A@HA T BANE *+/ 0K
NALNAOAJPANAN TANAJJ  LNKOAJP =R OPA N BT AJA La CAJAN=HBKNO= IHEJICAJ  HA OPUNA R A@HA I B AN AN
Q=RDAJCECA =R RAOAJIPHCA BKNNAPIEICOBKN>EJ@AHOAN
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2PUNAPO =N>AE@
k (JCAJ =RREG BN= =J>AB=HJCAJ

2PUNAP D=N B=0PO=PP EJOPNQGO BKN OPUNAP KC GKJOANJOFAB 2PUNAPO EJOPNQGO AN OAJAOP NARE@ANP E
@ACA 1 >AN 1 AJO GKJOANJOFABAJO EJOPNQGO >HA NARE@ANP E @AOA I >AN

2PUNAP D=N PNA QJ@ANQPR=HC &K@PCFeNAHOAOQPR=HC KC NAREOFKJO KC NEOEGKQPR=HC 2PUNAP RAHCAN aNtC
BEJOP PNA TA@HA T 1 AN KC ARAJPQAKP AP R=N=1 A@HA I PE QI@ANQPR=HCAJA >=JP OPUNAPO B AQ@HA T B AN
KC KLLJARJAN QPR=HCAJAO HA@AN

2PUNAP AR=QANAN OEPP ACAP =N>AE@ KC BQJIGOFKJ cJ C=JC LAN aN ( @AJJA BKN>EJ@AHOA OG=H OPUNAP
AR=HQANA OEPP =N>AE@ KC GK I LAP=J0A GJUPPAP Pt OAIOG=LAPO NEOEGKOPUNEJC KC EJPANIGKJIPNKHH
1AO0QHP=PAP =R AR=HQANEJCAJ LNAOAJPANAO BKN R=HCGK B EPAAJ OK I >AJUPPAN @AJJA E OEPP =N>AE@

2PUNAP OG=H aNiEC AR=HQANA =N>AE@OQPR=HCAJAO =N>At@ OK I AJ @A =R OPUNAPO ACAJAR=HQANEJC ( PEHACC
BKNAP=N QJ@ANQPR=HCAJA a\ttC AJ ACAJAR=HQANEJC

2PUNAP D=NE =RDKH@P PE KN@EJIONA OPUNA I ePAN
—aN @AP CFAK@AN =J>AB=HJICAJ K I Q=RDAJCEC >AD=J@HJIC =R 0=GAN =R RAOAJPHC G=N=GPAN @AN

OPUNAHA@AN D=N RINP =GPERP AJC=0FANP =J0A0 @AJJIA @AGGAP RA@ >AOPA I 1 AHOAJ K I D=>EHPAP E
OPUNAEJOPNQGOAJ

1EOEGKOPUNEJC KC EJPANIGKJIPNKHK
k (JCAJ =RREG BN= =J>AB=HJICAJ
*+/ D=N AP RAHAP=>ANP OUOPA I BKN NEOEGKOPUNEJC KC EIPANIGKJIPNKHH PEHL=00AP K I B=JCAP KC =NPAJ =R
@AJ RINGOK I DAPAJ OK I @NERAQ E BKNAP=GAP 2UOPA I AP BKN NEOEGKOPUNEJC KC EIPANIGKIPNKHH AN
>A0GNARAP E ACAP G=LEPPAK E aNON=LLKNPAJ
&K@PCFeNAHOA PEH OPUNAP
k (JCAJ =RREG BN= =J>AB=HICAJ
&K@PCFeNAHOA PEH OPUNAP NAMAGPANAN OPUNAPO =JOR=N GK I LAP=J0A PE@O>NQG KC RENGOK I DAPAJO
GK I LHAGOEPAP
&K@PCFeNAHOA PEH HA@GAJ@A =J0=PPA

k (JCAJ =RREG BN= =J>AB=HJCAJ
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*+/ AN EGGA K 1 B=PPAP =R NACHAN BKN CK@PCFeNAHOA Pt HAQAJ@A =JO=PPA E >eNOJKPANPA OAHOG=LAN *+/
D=N DAHAN EGGA >eNOJKPANPA ACAJG=LEP=HJIOPNQ I AJPAN KC PH@AHAN EGGA KLOFKJOLNKCN=1 B AN AHAN
>KJQO PEH OEJA =J0O=PPA

2K1 1J=J0BKNAP=G RA@P=N *+/0 OPUNA NAPJEJCOHJFAN BKN CK@PCFeNAHOA PE O= I PHECA =JO=PPA E
BKNAP=GAP DANQJ@AN OIoNOGEHPA NACHAN BKN teJJ PH HA@AJ@A =J0=PPA %KNAP=GAPO NAPJEJCOHJIFAN BKN
CK@PCFeNAHOA PH HA@AJ@A =JO0=PPA >HEN H=CP BNA I BKN CAJAN=HBKNO= I HEJCAJ

» AN EJBKN B =0FKJ K I CK@PCFeNAHOA PH HA@QAJ@A =J0=PPA 1JJAO E aNON=LLKNPAJ KC La GHL JK

(JBKN B =0FKJ KC GK I 1 QJEG=0FKJ
k (JCAJ =RREG BN= =J>AB=HICAJ

2PUNAP D=N B=0PO=PP NAPJEJCOHJIFAN BKN BKNAP=GAPO N=LLKNPANEJC =R 1J=J0tAH KC =JJAJ EIBKN I =0FKJ
O= 1P BKNAP=GAPO GKJP=GP T A@ I A@HA I OAEANA QPAJBKN CAJAN=HBKNO= I HEJCAJ

kM N=LLKNPANEJC AN >=0ANP La aL AJDAP KC QJ@AN DAJOUJ Pt GN=R K I HGA>AD=J@HJC =R =GPeNAJA
E RAN@EL=LEN B =NGA@AP KC NACHAJA K I CK@ >eNOOGEGG #KGQ B AJP=0FKJAJ OK I KBBAJPHECCFeNAO AN
PEHCFAJCAHEC La OAHOG=LAPO JAPPOE@AN

k *+/ D=N GKJIP=GP B A@ OAHOG=LO I A@HA I B AJA QPAJBKN CAJAN=HBKNO= B fEJCAJ >#=JP =JJAPE
BKN>EJ@AHOA B A@ R=HC I ePAN AEAN I ePAN NAOOQNOCNQLLA B ePAN IR

2AH0G=LOKRANP=GAHOA

k  RREG BN==J>AB=fEJCAJ

" AN =RREGAN RE BKN@E @APPA EGGA AN NAHAR=JP BKN *+/ OK I AP CFAJOE@EC OAHOG=L

1AREOKN
k (JCAJ =RREG BN= =J>AB=HJICAJ

1AREOKN RAHCAO =R CAJAN=HBKNO= R HEJCAJ KC BKNAP=N §J=JOEAH NAREOFKJ *+/ D=NR=HCP /S"* OK I
NAREOKN

1AREOKN =RCEN NAREOFKJO>ANAPJIEJC £ BKN>EJ@AHOA 1 A@ aNONACJOG=LAP 1AREOKN QPCEN RE@ANA AJ
Q=RDAJCEC QPP=HAHOA RA@NeNAJ@A EGGA 1J=J0FAIP NACJOG=L OK I *+/ QP=N>AE@AN KC OK I EJJCaNt
*+/0 aNON=LLKNP

1AREOKN @AHP=NE B ePAN E NAREOFKJOQPR=HCAP KC E OPUNA I ePAP @AN aNONACJOG=LAP >AD=J@HAO
1AREOFKJOQPR=HCAP RQN@ANAN aNHC NAREOKNO Q=RDAJCECDAP
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*+/0 OPUNA D=N B=0PO=PP NAPJEJCOHEJFAN BKN GFeL =R PEHACCOPFAJAOPAN 1 A@ RE@ANA BN= NAREOKN
1APIEICOHEIFAIA >E@N=N Pt a OEGNA =P NAREOKNO Q=RDAJCECDAP >HN ER=NAP=PP

1AREOKN @AHP=N La B ePAP E BKNAP=GOBKNO= I £JCAJ KC CAJAN=HBKNO= I HJC DRKN aNONACJOG=LAP
>AD=J@HAO KC AHANO RA@ >ADKR

2PUNAP D=NE D=PP APP T ePA 1 A@ NAREOKN QPAJ =P =@ I EJEOPN=0FKJAJ D=N RIONP PEf OPA@A 2PUNAPO
NAREOFKJOQPR=C D=N =RDKH@P PNA ¥ ePAN B A@ NAREOKN QPAJ =P =@ B EJEOPN=0FKJAJ D=N @AHP=PP

1AREOKNO CK@PCFeNAHOA >HEN B=OPO=PP =R CAJAN=BKNO= 1 £JCAJ

1$#$&) ~1$+2$ ( "$— " _+# 3(+ 1$&-2* /2+.5%—W 1  +$##

" AN BeHCAN AJ KLLOQ I BANEJC =R @A BKNDKH@ RENGOK B DAPAJA 0G=H NA@ACFeNA BKN £ DAJDKH@ P
NACJOG=LOHKKRAIW > HA@@ /QJIGPAJA BefiCAN JQ I N ANANEJCAJ E >AOPA I 1 AHOAJ

/NEJOEL LAN BKN AEANOPUNEJC KC OAHOG=LOHA@AHOA E *+/ AN QP=N>AE@AP E PNa@ B A@ JKNOG KR KC >=0ANP
La @AJ JKNOGA =J>AB=HJCAJ BKN AEANOPUNEJC KC OAHOG=LOHA@AHOA QPCEPP =R —KNOG QPR=HC BKN
AEANOPUNEJC KC OAHOG=LOHA@AHOA —4$2

J>AB=HEICAJ BN= —KNOG QPR=HC BKN AEANOPUNEJC KC OAHOG=L AN PEHCFAJCAHC La SSS JQA0 JK

$RAIPQAHA =RREG BN= =J>AB=HEJCAJ AN GK I T AJPANP QJ@AN DRANP LQJGP E KRAJOPaAJ@A
NA@ACFeNAHOA

T AOGNERAKOA =R DKRA@AHA | AJPAJA £ *+/0 OUOPA I AN BKN EJPANIGKJIPNKHH KC NEOEGKOPUNEJC GJIUPPAP PH
NACJOG=LON=LLKNPANEJCOLNKOAOOAJ AN K BP=HPELQJGP  KRAJBKN

S5A@PAGPO>AOPA I 1 AHOAN OK I CFAH@AN >AOPA I I AHOAN E =Hi I AJJ=GOFAHKRAJO G=LEPPAY  RA@NeNAJ@A
CAJAN=HBKNO= I HEJCAJ AN K B P=fPE LQJIGP  KRAJBKN

2=1 1 AJOAPJEICAJ PH HA@AJ@A KNC=JAN O= I P >AOGNERAHOA =R DKRA@AHA 1 AJPAJA E CFAH@AJ@A
EJOPNQGOAN KC NAPJEJCOHEJFAN BeiCAN E LQJIGPAJA KC KRAJBKN

S5A@PAGPO>AOPA I I AHOAN OK I NACQHANAN KLLJARJEIC KC QPOGEBPIEIC =R OPUNA R A@HA I B AN AN K I P=HP
ELQJGP  KRAJBKN

SA@PAGPO>AOPA I I AHOAN KC BQHH I =GPAN OK' I CEN OPUNAP =@C=JC Pt a >AOHQPPA a GFeLA PE>=GA AHAN
QPOPA@A ACJA =GOFAN AN K IP=HP E LQJIGP  KRAJBKN
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*K 1 1 QJ= +=J@O0LAJOFKIOG=00A CFAJOL@EC BKNOFGNEJCOOAHOG=L *+/ KLLJa@@A £ AP CK@P
=RG=0PJEICONAOQHP=P OK I CEN NK I BKN a PiBeNA KRANOGQ@@ PH GQJIB@AJAOD LNA I EABKI@ ( *+/ PEB=HAN
RANGEOG=LEICAJ GQIBAJIA

#AJ RANGHQOPANPA =RG=0PJEJCAJ >A LNKOAJP B AJO >KGBeNP =RG=0PJEJC >fA LNKOAJP IKGBelP
=RG=0PJEIC >HA @AN I A@ KRAN LNKOAJPLKAJC DeUANA AJJ @A LNKOAJPAJA BKNAP=GAP D=N HKRAP
OFJA GQIGAN (JGHQ@ANP NAJPALK=00ANEJCAN DKH@P PEH BKNB=H >HA RANGEFQOPANP =RG=0PJEJC ~ LNKOAJP

» AQ OKH@A 1J=JOFAHA >QBBANA KC AJ OKHRAJOG=LIP=HBAGJIFIC La LNKOAJP OPall *+/ CK@P NQOPAP
PiHa B ePA LANEK@AN TA@ QPBKNGNAJ@A 1J=J0 I =NGA@AN

"KRE@  D=N LNACAP HRAJA RalA KC @A 1J=JOFAHA I =NGAGAJA £ +GARAH D=N *+/ GK I I AP CK@P
CFAJIK I aNAP >a@A 1J=JOEARP KC KLAN=0FKJAHP

*+/ OPUNGAN OFJ GKJIGQNV=JOAGN=6P RA@ KLLCN=@ANEJIC =R OUOPA I L=NGAJ CFAJIK I AP
AJONEICOLNKCN=1 , aflAP AN ABBAGPERA LNKOAOOAN §A@ @A >AOPA GQI@ARAJIHCA HeOJEJCAJA

*+/ D=NfAJCA =N>At@AP OUOPA I =PFOG I A@ a NAGQOANA GHt I ==RPNUGGAP £ OrJ BKNR=APIEJC KC ACAJ
RENGOK B DAP 1A0QHP=PAP AN AJ LKNPABefFA OK I QPREGHAN OAC £ 0= I OR=N B A@ /=NEO=RP=HAJO I af

*K 1 1QJ=H +=J@0LAJOFKJIOG=00A CFAJOE@EC BKNOEGNEJCOOAHOG=L *+/ AN B KNOAHOG=L E *+/
GKJOANJAP *+/ AN KLLNAPPAP =R KC BKN KBBAJPHEC OAGPKN BKN a ER=NAP= @APPA I =NGA@APO >ADKR BKN
PFAJAOPALAJOFKJOKN@JEICAN = KRA@GKJPKNAP HECCAN E - OHK

+x_1-*1/ 1,00/ /

*KJOANJAPQ PKP=HNAOQHP=P QPCFeN 1 EHE=N@AN GNKJAN - > 3= E L=NAJPAO =JCEN RAN@E BKN
PEHOR=NAJ@A LANEK@A E

$CAIG=LEP=HAJ E GKIOANJAP D=NE teLAP =R eGP 1A@ I EHE=N@AN GNKJAN PEHH 1 EHE=N@AN
GNKJAN ~GJIEICAJ E ACAIG=LEP=H OGU@AO @AHO EJJI>AP=HP ACAJG=LEP=HPEHOGQ@@ La 1 EHE=N@ GNKJAN
1 AJONAOPAJ R EHE=N@AN GNKJAN AN @EOLKJIANP BN= aNAPO NAOQHP=P

*KJOANJAPO O= I HA@A BKNR=HPIEJCOG=LEP=H eGPA T AQ@ I EHE=N@AN GNKJAN PEH I EHE=N@AN GNKJIAN
RA@ QPC=JCAJ =R

1AOQHP=P>E@N=C BN= @A QHEGA RENGOK I DAPOK I Na@AJA PKP=HNAOQHP=P APPAN OG=PP E N EHEKJAN GNKIAN
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- BBAJPHEC PFAJAOPALAJORKI
/NER=P PFAJAOPALAJOFKJ  OKHCP
2G=@ABKNOEGNEIC

1=3G

*=LEP=BKNR=PJIEIC

T RNECA

$HE NEJANEICAN

3KP=tP

- 17 L -r.0( /

*+/ AN AP CFAJOE@EC HEROBKNOEGNEJCOBKNAP=G OK I BKNR=HPAN LAJOFKJO B E@HAN KC BKNOEGNEJCONEOEGK
GJUPPAP PH HARA=H@AN @e@ KC QBeNA La RACJA =R OEJA TAQ@HA TR B AN

*+/ D=N C=N=JPANP AJ BEJENQ I 0=RG=0PJEIC La BKNR=HPIEICAJ =R LAJOFKJIO RE@HAJA #AJJAR=NE
La LNKOAJP  RG=0PJEJCAJ PHDeNAN GQI@AJA #APPA KRANOGQ@@AP K I P=HAQ E P=>AHAJ
JA@AJIBKN OK I XNAOQHP=P PE GQI@AN\

%KNAP=GAPO ACAJG=LEP=H OPaN NEOEGK RA@ QJ@ANOGQ@@ KC JAC=PERP NEOEGKNAOQHP=P *+/0 NAOQHP=PAN PE

1 AQHA T BAJAEACAJOG=L =R a RIbNA AFANA 0G=LAO0 CFAJJIK I BKNR=HPJEJC =R BKNAP=GAPO =JOR=NCA
G=LEP=H B =NCEJANE LNA I EAAHA I AJPAP BKN GKOPJ=@0@AGJIEJC O=1P LNA KA OK I NAMAGPANAN RAN@EAJ =R
=RCEPP =RG=0PJEJCOC=N=JPt La LAJOFKJO I E@HAJA EJGHQ@ANP AJ ARAJPQAH I =NCEJ

2K 1 AP GQJI@AAEAP BKNAP=G OG=LAN *+/ NAOQHP=PAN BKN OEJA 1 A@HA 1 ORENGOK I DAPAN OK I AN >a@A
GQJ@AN KC AEANA =R BKNAP=GAP  Hi RAN@EOG=LEJC PEB=HHAN *+/0 AEANGQJI@AN

2K 1 AP CFAJOE@EC BKNAP=G AN @AP KCOa REGPEC BKN *+/ a @NEBPA ABBAGPERP KC @AN I A@ DKH@A GKOPJ=@AJA
JAQ@A OHEG =P T A@HA I B AJAO EJI>AP=fEJCAN >HN =RAOP B QHC

1A0QHP=PAJA BKN alAP >fA LNACAP =R

2KH@ =RG=0PJEIC BN= =GOFA I =NGA@AP OtOPA D=fRaN
&K@ =RG=0PJEIC La AFAJ@K I OEJRAOPANEJCAJA
+=RA NAJPAN E —KNCA KC QPi=J@AP

5KHQ I RAGOP E @=PPANBKNAP=GAJA

2=HC =R *+/ VA@NBPOLAJOFKJ 2

3t>=GAGFeL =R =JOR=NHC HaJ

~ X X " X =
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» BHEKJAN GNKJAN 1AO0QHP=P P GQI@AN 1A0QHP=P PEi BKNAP=GAP

RG=0PJEJCONAOQHP=P
1EOEGKNAOQHP=P
1AJPAC=N=JPELNA R EA
@ WEJEOPN=0FK JONAOQHP=P
—APPK EJJIPAGPAN BN= OAHOG=LOLKNPABEHFA
2G=pP
J@NA NAOQHP=PAHA I AJPAN

2Q 1 NAOQHP=P

2= 1 HAP >KGBeNP NAOQHP=P PEHi=CP =J@NA NAOQHP=PAHA I AJPAN BeN BKN@QAEJC 1 AHK I LAJOFKIOGQJI@AJA KC
BKNAP=GAP >fA I EHE=N@AN GNKJAN £

RG=0PJEICONAOQHP=P

%EJ=JOEJIPAGPAJA PEHGIUPPAP BKNR=PJEJC =R LAJOFKJIO I E@HAJA E GKHHAGPERLKNPABeHAJ QPCFeN

I EHE=N@AN GNKJIAN PEHOR=NAJ@A AJ =RG=0PJEJC La LNKOAJP *QNONAOANRAJA AN CFAJJIK I aNAP
NA@QOANP BN= I EHE=N@AN PEt I EHE=N@AN  RG=0PJEJCONAOQHP=PAP QPCFeN OatA@AQ 1 EHE=N@AN
GNKJAN

*+/ D=NAP Bai K1 aHARANA {=JCOEGPEC GKIGQNN=JOA@UGPEC =RG=0PJEJIC E GQI@ALKNPABefFAJA KC
OP=>ff =RG=0PJEJC E OAHOG=LOLKNPABefrAJ #APPA KLLJa0 RA@ a OLNA KLLOL=NPA NE@HAN La QHGA
EJRAOPANEJCOPULAN KC CAKCN=T0GA K I Na@AN

(JRAOPANEJCAJA E GKHHAGPERLKNPABERAJ AN BKN@AHP B AHK I @A QHEGA G=PACKNEAN 1J=JO0EAHA AEAJ@AHAN OHG
@AP BNA I CaN =R P=>AHAJ QJ@AN

, HHE=N@AN GNKJAN

GOFAN
- DHeLOK>HEC=0FKJAN
+EGRE@EPAP LAJCA I =NGA@

JHACCO ™ KH@ PEf BKNB=Hf K>HC=0FKJAN
4Pfad

$AJEK I

201

3=HAJA OK I AN KLLCEPP £ P=>AHAJ REOAN JAPPKAGOLKJANEIC 1 AJO @A KBIOEAHA >=t=JOAP=t BN= NACJOG=LAP AN LNAOAJPANP >NQPPK #ANBKN RE @AP GQJJA KLLOPa =RREG
TABK I P=HAJA E @AJJA P=>AHAJ KC NACJOG=LAP
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#AP R=N GQJ QPtaJ KC EJRAOPANEJCAJA E EGRE@EPAP LAJCA I =NGA@ OK I EGGA KLLJa@@A AJ =RG=0PJEJC
KRAN =RG=0PJEJCOC=N=JPtAJ La LNKOAJP SAN@EFQOPANP =RG=0PJEJC EJGHQ@ANP RAN@EL =LENAN DKH@P PH
BKNB=f{ >HA  LNKOAJP CK@P KRAN @AJ C=N=JPANPA =RG=0PJEJCAJ

1EOEGKNAOQHP=P

1EOEGKNAOQHP=PAP AN AP QPPNUGG BKN DRKN@=J QPREGHICAJ =R @e@AECDAP KC QBeNDAP E BKNOEGNEJCO
OP=J@AJ D=N RbNP O=1 B AJHECIAP 1 A@ BKNRAJPIEICAJA OK I AN H=CP Pt CNQJJ RA@ @AJ aNHCA
LNA § EAB=0POAPPAHOAJ

%KN aNAP REOAN QBeNANAOQHP=PAP AP KRANOGQ@@ La I EHEKJAN GNKJAN 1AOQHP=P GJUPPAP PHf i=JCP HR
KLLHARAHOAONEOEGK eGPA TA@ B EHEKIAN GNKJIAN PH 1 EHEKJAN GNKJAN B AJO NAOQHP=P GJUPPAP PH
@e@ APPAN{=PPA eGPA TAQ@ 1 EHEKJAN GNKJAN PH I EHEKJAN GNKJAN

#AP AN EGGA =RO=PP JKA AGOPN= PEf QBeNA=ROAPJEJCAN OK I BeHCA =R GKNKJI=L=J@A I tAJ

#AP LKOEPERA NEOEGKNAOQHP=PAP AN E RE@QHANPE@ O=1 B AJ B A@ AGOPN=KN@EJIONP NEOEGKNAOQHP=P GJUPPAP PEf
AJ@NA@A @e@AEECDAPOBKNQPOAPJEJCAN BKN KC 221 KC JU QBeNAP=NEBB >AJUPPAP Pt a
1J=JOEANA >ADKR BKN NAOANRAeGJIEJC OK I BefiCA =R eGP HARA=H@AN La BAJJ O= 1P NA@QGOFKJ =R
CNQJJH#=CONAJPAJ #AN I A@ >HEN NEOEGKNAOQHP=PAP £ 0Q I JAC=PERP T AQ@ I EHEKJAN GNKJAN
4J@ANOGQ@@AP GK I T AN OK I BeHCA =R =P LAJOFKJOKN@JEICAJ BKN HQGGA@A =RP=HAN EGGA D=N
PEHOPNAGGAHEC KRANOGQ@@ PH a @AGGA NAOANRA>ADKRAP ( PEHHACC LaleLAN AP QI@ANOGQ@@ BN=
CNQLLAHEROKN@JIEICAJA La R EHKIAN GNKIAN OHG =P aNAPO NEOEGKNAOQHP=P >N BEJQO 1 EHEKJAN
GNKJAN

@ B EJEOPN=OFKJONAOQHP=P

*+/ KLLJa@@A AP =@ I EJEOPN=0FKJONAOQHP=P La I EHEKJAN GNKJAN E AJ NA@QGOFKJ La
I EHEKIJAN GNKJIAN BN= BKNACaAJ@A aN —A@C=JCAJ OGUH@AO E DKRA@O=G NA@QOANP >E@N=C BN=
=@ B EJEOPN=0FKJONAOANRAJ

*+/ D=N OPKN@NEBPOBKN@AHAN OK I BeHCA =R 0EJ DeUA 1 =NGA@0=J@AH EJJAJ KBBAJPHC PFAJAOPALAJOFKI
KC G=J @AN I A@ BKNPOAPPA a CE CK@ OANRE?A PEf GKIGQNN=JOA@UGPECA LNEOAN

—APPK EJJIPAGPAN OAHOG=LOLKNPABEHFA

2AH0G=LOLKNPABeffAJ OK I AN L#=00ANP E K>HEC=0FKJAN AEAJ@K I AEANOG=L E @=PPANBKNAP=G KC =J@NA
OPN=PACEOGA =GOFAEJRAOPANEJCAN KLLJa@@A E AJ =RG=0PJEJC La  LNKOAJP &K@

=RG=0PJEIC La AEAJ@K I OEJRAOPANEJCAJA KC =JHACCOK>HC=0FKJAN BKNGH=NAN E DKRA@O=G @AJ CK@A
=RG=0PJEICAJ
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3H>=CAGFeL =R =JOR=N{C taJ KC 0=C =R *+/ TA@NBPOLAJOKJI 2 QJ@AN >KGBeNP RAN@E C= AP
AJC=JCOP=Lt 1 AJ RE{ RAOAJPHC >A@NA BNA I PE@ECA NAOQHP=PAN E OAHOG=LOLKNPABeHAJ

HEOLKJIANEIC =R NAOQHP=PAP

» HHEKJAN GNKJAN 1AO0QHP=P P GQI@AN 1AOQHP=P P BKNAP=GAP

3 PHHACCO=ROAPJIEICAN

3 LNA BEABKJ@

3 >QBBAN=ROAPJEIC
3 NEOEGKQPFARJEICOBKJI@
3t ACAJG=LEP=HPEH0GQ@@

38 =JJAJ KLLPFAIP ACAJIG=LEP=H
2Q 1 @HOLKJANP

2Q 1 @HOLKJANP

"NAPO GQJI@ANAOQHP=P AJ@PA La 1 EHE=N@AN GNKJAN #APPA @EOLKJANAO PE GQI@AJAO LNA 1 EABKI@ KC
PEHACCO=ROAPJEJCAN 2PUNAP AN PEBNA@O B A@ =P NAOQHP=PAP CEN NK I BKN a OPUNGA PEHACCO=ROAPJEICAN
1A@ KRAN R EHE=N@AN GNKJAN E PEHHACC PEf AJ KRANBeNEJC PEf LNA B EABKJI@ OK B EJ@ENAGPA REH 1.J=JOEANA
CK@P KRAN JtRa La Li=JH=CP EJI>AP=HJIC =R ACAJG=LEP=HPEHHOGQ@@ Pt *+/ E 1AJPAJ AN BKNPO=PP La
AP #=RP JtRa 0= 1 I AJHCJIAP 1 A@ @AJ =RCEPPA NAJPAC=N=JPEAJ KC OPUNGEJC =R PEHACCO=ROAPJIEICAN

0= 1P @A DeUA GQNONAOANRAJA OEGNAN CK@ KC #=JCOEGPEC BKNR=HPIEJC =R LAJOFKJIO I E@HAJA

"NAPO PKP=HNAOQHP=P La I EHEKJAN GNKJAN @EOLKJANAO TAQ@ I EHEKJAN GNKJAN PH
ACAJG=LIP=HPEHOGQE@ I EHEKJAN GNKJAN PEH =JJAJ KLLPFAJP ACAJG=LEP=H B AJO I EHEKJAN
GNKJAN KRANBENAO BN= NEOEGKQPFARJEJCOBKJ@

2PUNAP £ *+/ =JOAN =P NAOQHP=PNACJOG=LAP KC >==J0AJ BKN 1 A@ JKPAN GKJP=JPOPNe I
KLLOPEHIC KC KLLOPEHEIC KRAN AJ@NEJCAN E ACAJG=LEP=H CEN CK@ EJBKN B =0FKJ K I @NEBPAJ CFAJJIK I
aNAP KC BKNAP=GAPO eGKJK I EOGA OPEHEIC RA@ QPC=JCAJ =R aNAP 1ACJOG=LAP AN =Ri=CPE O=10R=N 1 AQ@
BKNQPOAPJEICAJ K I BKNPO=PP @NEBP KC OPUNAP >AGNABPAN =P @AJJA BKNQPOAPJEJCAJ AN PEH OPA@A 2PUNAP
RQN@ANAN NEOEGKAJ RA@ BKNAP=GAPO RENGOK I DAP OK I BKNOR=NHEC 2AH0G=LONACJOG=LAP BKN *+/ AN =RH=CP
APPAN aNONACJOG=LOBKNOGNEBPAJ BKN HERBKNOEGNEJCOBKNAP=G *KJOANINACJOG=LAP AN =Rt=CP £ 0= 1 OR=N

1 A@ EJPANI=0FKJ=HA NACJOG=LOOP=J@=N@AN (%12 ( 2 OKN AN CK@GFAJP BKN >NQGE$4 $~2
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Pensjon

- BBAJPHC PFAJAOPALAJOFKJ

/AJOFKIJOKN@IEICAN EJIAIBKN KBBAJPHEC OAGPKN PEF>UO KC =@ B EJEOPNANAO =R GKJOANJAPO B KNOAHOG=L
*+/ R GKJOANJAPO BKNR=fPIEJCOG=LIP=H La I EHE=N@AN GNKJAN QPCFeN I EHE=N@AN GNKJAN
LAJOFKJIO B E@HAN PEHDeNAJ@A @AJJIA GQI@ACNQLLAJ

*KIGQNN=JOAOEPQ=0FKJAJ

*KIGQNN=JOAJ BKN KBBAJPHC PFAJAOPALAJOFKJIO I =NGA@AP AN AJ@NAP +EROBKNOEGNEJCOBKNAP=G OK I
PE@HECANA D=N RONP E B =NGA@AP D=N GK I I AP PE>=GA *QJ@AJA G=J RAHCA a AP=>HANA ACAJ
LAJOFKJOG=00A AtAN Ca Pt LNER=PA PEH>U@ANA $PPAN a D= RQJIJAP =J>Q@ E P=LPA *+/ @AP AJA
=J>Q@AP >i=JP GK I 1 QJAN KC BUIGAOGK I I QJANE

(=3>Q@O0GKJIGQNN=J0AJ 1 A@ SAOPH=J@ BUHGAOGK I 1 QJA OPEPA *+/ OLeNO I ai RA@ CFAJJIK 1 BeNeJC =R
=J>Q@0LNKOAOOAJ %KNAP=GAP R=JP EGGA BNA I E OEJ =NCQ F AJP=0FKJ B AJ P=N BT A@ OAC ANB=NEJCAJ E
BNA B PE@ECA =J>Q@O0GKJIGQNN=JOAN

2PNQGPQNAJ@NEJCAN E KBBAJPHEC OAGPKN RA@ =P KBBAJPHECA RENGOK I DAPAN >HEN EJGKNLKNANP £ =JJAJ
KBBAJPHEC AJDAP D=N B A@BeNP mUPPEIC BN= *+/ Pt =J@NA LAJOFKJOG=00AN 'H=JP >A@NEBPAJA R=HCPA PK
L=N=LHUKNC=JEO=0FKJAN KC Pt >A@NEBPAN a mUPPA OtJ PE@HECANA HQGGA@A KN@JEJC La KBBAJPHC
PFAJAOPALAJOFKJ PE AJ =JJAJ PE>UQ@AN

*+/ D=QQAE AJ NA@QGOFKJ E LNA EEANAOANRAN La I EHE=N@AN GNKJAN PEHOR=NAJ@A LNKOAJP
I aiP E BKNDKH@ PEf LNA B EANAOANRAN

» A@ CK@ OKHE@EPAP CK@A NAOQHP=PAN KRAN PE@ #=RA GKOPJ=@AN KC DeU GQJI@APEBNA@ODAP KL LNAPPDKH@AN
*+/ BKNPO=PP @AJ OPANGA LKOEOFKJAJ E B =NGA@AP BKN KBBAJPHC PFAJAOPALAJOFKJ
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Premieutvikling
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#NEBP KC BKNR=HPJEJC

>HA AP OLAOEAHP aN *KNKJI=L=J@A IEAJ 1 A@BeNPA OPKNA AJ@NEJCAN E =N>AE@AP >a@A QP I KP
GQJI@AJA KC EJPANIP —IoN I AOP =fi @NEBP KC BKNR=PJEJC AN OE@AJ B =NO CFAJJK 1 BelP BN= =N>AE@
QPAJBKN GKJIPKNAP ( PEHHACC >HA KCOa GQJI@A>APFAJEIC GQNO KC RAHA@JEIJC O=1EP B ePARINGOK I DAP
CFAJJK I BeNP RE= @ECEP=HA G=J=HAN

( I KPPKG LAJOFKJIEOPAN LAJOFKJ BN= *+/ KC @AP BKNRAJPAO AJ >APU@AHC RAGOP E =JP=Ht
LAJOFKJEOPAN BNA I KRAN #APPA OK' I AJ BeCA =R RAGOP £ OUOOAHOAPPEJC E KBBAJPHC OAGPKN JKA OK I
ECFAJ REf BeNA P AJ eGJEJC E aNOGQHH OK | P=N QP LAJOFKJ BNA I KRAN JFKQNEPAP KC GR=HEPAP E
0=GO>AD=J@HJICAJ La LAJOFKJI AN AJ =R *+/0 REGPECOPA KLLC=RAN %KNAP=GAP CFAJJK 1 BeNAN TAQ@
>k=JP =JJAP >=GCNQJJ E @APPA AP K IB=PPAJ@A AJ@NEJCOLNKCN=1 &FAJIK T LNKCN=1 BAP OG=f *+/
KLLCN=@ANA (3 OUOPA I AN KC =QPK I =PEOANA =N>AE@OLNKOAQOAN BKN a OPUNGA *+/0 BNA I PE@ECA
GKJIGQWN=JOAGN=BP CFAJJIK I CK@ KC NAKAR=JP OANRE?A I =NGA@OHA@AJ@A LAJOFKJORAEHA@AN O= 1P
t=RANA GKOPJ=@AN

Privat tjenestepensjon

*+/ VA@NBBPOLAJOFKJ 2 AN OKHCP PEf #— I +EROBKNOEGNEJC 2 %N= aNOOGEBPAP >fA KBBAJPHC
PFAJAOPALAJOFKJI AJ@NAP #AN I A@ D=N *+/ 1 A@NEBPOLAJOFKJ BaPP B EJ@NA OPN=PACEOG >APU@JEJC BKN
*+/ 0=1PE@REC OK N B =NGA@AP EJJAJBKN LNER=P PFAJAOPALAJOFKJ AN KCOa E AJ@NEJC  GOFAJA >HA
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KRAN@N=PP  OALPA I >AN ( AJ KRANC=JCOLANEK@A APPAN O=HCAP D=N *+/ HARANP AJGAHPA PFAJAOPAN PH{
BKNAP=GAP BKN a PNUCCA AJ Oe I1e0 KRANC=JC BKN GQJI@AJA Pt AJ JU AEAN #AP HARANAO BKNPO=PP AJGAHPA
PFAJAOPAN Pt BKNAP=GAP CFAJJIK I BeNOPA GR=NP=f 2=HCAP =R *+/ TA@NEBPOLAJOFKJ C= AP P=L E
BKNDKH@ PEf >KGBeNPA RAN@EAN E OAHOG=LOLKNPABEHAJ #APPA AN LNE I bNP GIUPPAP PEH BNA I PE@ECA
BKNLHEGPAHOAN OK I REHA >At=0PAP NAOQHP=PAP KRAN PE@

Skadeforsikring

*+/ 2G=@ABKNOEGNEJC D=N D=PP AP CK@P aN E 2G=@ABKNOEGNEJCORENGOK I DAPAJO I a{OAPPEJC AN a
>E@N= Pt >A@NA 0G=@ABKNOEGNEJCOLNK@QGPAN PEH H=RA LNEOAN BKN AEANA KC @ANAO B A@HA I B AN %KNAP=GAP
AN AJ >APUQ@AHC HARAN=J@eN =R BKNOEGNEJCAN P @APPA I =NGA@AP >A@NEBPAN | A@ KBBAJPHC PHGJIUPJEIC
O=1P NTA@{A T B ANE GKIOANJAPO LAJOFKIOKN@JIEJCAN *+/ 2G=@ABKNOEGNEIC AN I =NGA@OHA@AN E @AP
KBBAJPHECA B =NGA@AP TA@ AJ I=NGA@O=J@AH La LNKOAJP

1AOQIP=PAP BeN 0G=PP >HA 1 EHEK JAN GNKJAN O6KNOEGNEJCONAOQIP=PAP LNA REA KEJQO
ANOP=PJEICAN BKN DAJ@AKOAN EJIPNQBBAP £ R=N NEHEKJAN GNKJAN AJ eGJEICBN= N BHEKJIAN
GNKJAN £ 1AOQIP=PBKN>A@NEICAJ OGUH@AO AJ CAJANAH LNEOFQOPANEJC O= I P =P BKNAP=GAP EGGA D=N
RINP AGOLKJANP BKN @AP 0= 1 I A =JP=H OPKNA 0G=@AN OK Il aNAP BeN #AP >HA £ NACEOPNANP PNA
0G=@AN KRAN  NEBHEKJAN GNKJIAN BA@ 0G=@A=JOH=C La N BHEKJIAN GNKIAN DRKN=R @AJ AJA AN AJ
J=PQNOG=@A

%KNAP=GAP KLLHARAN AP DeUANA =JP=H I AHK I OPKNA OG=@AN ObNEC EJJAJ GK T 1 QJI=H
AEAJ@K B OBKNOEGNEJC  JP=Hf OG=@AN E EJPANR=HIAP BAHKE KC 1 EHEKJAN GNKJAN QPCFeN AJ O= I HAP
ANOP=PJEJC La 1 EHEKJAN GNKIAN

""KRE@  1GG OPeNNA ABBAGP La BKNAP=GAPO @NEBP AJJ La @A BKNOEGNEJCOPAGJIEOGA NAOQHP=PAJA #AP R=N
OBNHEC GN=R EJJAJ NAEOABKNOEGNEJC OK I eGPA  JP=Hi T AH@PA OG=@AN EJJAJ NAEOA>N=JOFAJA R=NE @A
EJIHA@AI@A LANEK@AJA BA I PEf OAGO C=JCAN DeUANA AJJ @AP JKN I =HA ~GJIEICAJ NAH=PANPA OAC Pt
=R>A0PEHJIC =R NAEOAN AR=GQANEJC KC DFA B PN=JOLKNP %KN aNAP >fA @AP I AH@P 0G=@AN TAQ@ AP
0= NHAP GN=R La 1 EHEKIAN GNKJAN I KP 0G=@AN KC 1 EHEKIAN GNKJAN BKN 2K I BelCA
=R CAJANAHP H=RANA NAEOA=GPEREPAP E D=@@A NAEOAHRO>N=JOFAJ EGARAH >A@NA 0G=@ANAOQHP=P AJJ E
AP JKN I =HaN

$BBAGPAJ BN=""KRE@  La B KPKN>N=JOFAJA =JP=0 KCOa a D= RIbNP LKOEPER KC @E00A >N=JOFAJA D=@@A
1=RANA 0G=@AGKOPJ=@AN AJJ E AP JKN I =flaN ~"NO=GAJ Pt >A@NEJCAJ =JP=0 a HECCA E H=RANA I K>EHPAP KC
fi=RANA BANEA=GPEREPAP

""KRE@  >HA E =LNet =R BT UJ@ECDAPAJA EIGHQ@ANP La HOPAJ KRAN CK@GFAJPA UNGAOOUG@K I I AN
%KNAP=GAP AN I =NGA@OHA@AN EJJAJ LANOKJI=HBKNOEGNEJC PHf KBBAJPHC =J0=PPA KC AN OatA@AO E ObNiEC
CN=@ AGOLKJANP I KP @AJJA QPRE@QAHOAJ #AP AN BKNAHeLEC OPKN QOEGGANDAP GJUPPAP PEf DRKN OPKN ABBAGP
@APPA REf D= La @AJ QI@ANHECCAJI@A BKNOEGNEJCONEOEGKAJ
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*REGGHAENOGNA@AP E &FAN@NQ I LaRENGAP BKNAP=GAP La G HJIFA B A@ =J@NA BKNOEGNEJCOOAHOG=LAN E —KNCA
2GNA@AP AN @ATJANP OK I AJ J=PQNOG=@A KC —KNOGA —=PQNOG=@ALKKH D=N BKNA#e LEC =JO0taPP @A PKP=HA
0G=@AJA Pt 1 EHEKIAN GNKIAN %KNAP=GAPO eGKJK B EOGA =JOR=N AN OaA@AO @A I JANP QP BN= @APO

1 =NGA@O=J@AH EJJAJ EJIAII=I@0G AFAJ@K B OBKNOEGNEJC ( PEHACC GK I I AN GKOPJI=@AN GJIUPPAP PEf =J@NA
PULAN GN=R NAH=PANP PEf N=0AP 2= R HAP AN BKNAP=GAPO GKOPJ=@ >ANACJAP Pt I EHEKJAN GNKJAN DRKN=R
BKNAP=GAPO NA=OOQN=JOALNKCN= 1 REf @AGGA N EHEKIAN GNKIAN

%KNAP=GAPO PKP=HA OG=@ALNKOAJP B=HP E KC >H#A O= I HAP OAPP LNKOAJP 2AN B=J >KNP BN=
NAOANRAFQOPANEJCAN =R 0G=@AN EJJIPNQBBAP BeN R=N 0G=@ALNKOAJPAJ DRKN=R
0G=@ALNKOAJPAJ BKN @AP KBBAJPHECA >A@NEBPO B =NGA@AP R=N LNKOAJP KC LANOKJ I =NGA@AP
LNKOAJP

$NOP=PIEICAJIA BKN PE@HECANA 1 AH@PA OG=@AN AN NA@QOANP 1 A@ I EHEK JAN GNKIAN BKN =HHA >N=JOFAN
0= I HAP PEHOR=NAJ@A LNKOAJP =R =ROAPJEJCAJA RA@ EJIC=JCAJ Pt - LLHeOJEICAJA AN
BKNPO=PP £ OPKN CN=@ GJUPPAP Pt UNGAOOG=@ANAH=PANP BKNNAPJEJC - COa =ROAPJEJC BKN AH@NA

AEAJ@K 1 00G=@AN AN JKA NA@QOANP DKRA@O=GAHEC OK Il BefiCA =R NACNAOOAN

%EJ=J0 I =NGA@AJA R=N ORINP RKH=PEtHA CFAJJIK I BeNOPA D=HR@AH =R 1 AJ REOPA AJ FARJ OPECJEIC

CFAJIK I =JJAP D=fRaN %KN aNAP >HA =RG=0PJEJCAJ La EJRAOPANPA N E@HAN B ACAP PEBNA@OOPEHAJ@A

2= 11AP =RG=0PJEJC La BKNR=fPA@A BE@HAN >HA LNKOAJP GOFALKNPABerAJ D=@@A AJ 0= R HAP

=RG=0PJEJC La LNKOAJP 1AJPALH=00ANEJCAN E DAJDKH@OREO K BieLO KC =JHACCOLKNPABeHAJA C=
KC LNKOAJP =RG=0PJEJC %KNAP=GAP D=N PK AFAJ@K I OEJRAOPANEJCAN DRKN =J@AHAJ E AP

GFeLAOAJPAN >HA JA@OGNARAP 1 AJO GKIPKN>UCCAJA >fA KLLOGNARAP —APPK ABBAGP R=N AJ KLLOGNEREJC

La  DBEHKIAN GNKIAN ZKNPABeHAJ C= AJ aNO=RG=0PJEJC La  LNKOAJP

*KOPJ=@OLNKOAJPAJ BKN ACAJ NACJIEIC >HA £ NA@QOANP PEf LNKOAJP #APPA R=N JKA
t=RANA AJJ DR= 0K I R=N B af0=PP KC AN La JtRa B A@ B =NGA@AP CAJANAHP

%KNAP=GAP KLLBUHAN =tHA NACQH=PKNEOGA GN=R B A@ CK@ B =NCEJ 2KHRAJO I=NCEJAJ 2'"1 R=NRAQ@

QPteLAP =R LNKOAJP %KNAP=GAP D=N @A 1 JANP AP H=JCOEGPEC I ai BKN OEJ OKHRAJO I =NCEJ
La BEJERQI LNKOAJP
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*+/ 1=JGAJO PHHOPA@ARINAKOA E B =NGA@AP BKN HaJ Pt KBBAJPHEC RENGOK B DAP >E@N=N PEf GKIGQNN=JO0A
OKE GKT TAN BaiCNQLLAJ GK 1 §QJAN BUHGAOGK I B QJAN KC RENGOK I DAPAN B A@ KBBAJPHC PEHGIUPJEIC
PEH CK@A CFAJJK I PHC=JC Pt CQJIOPEC H=JCOEGPEC 1J=JOEANEJC SE@ANA >E@N=N >=JGAJ 1 AQ@ RAHAQ@JEIC
KRANBKN GQJI@AJA EJIAJ 1J=J0OEANEIC KC GK I 1QJ=H eGKIK BE T=JGAJ BKNR=HPAN KCOa QPHaJ BKN *+/0
GKHAGPERLKNPABeHFA

1=JGGKJIOANJAPO O= I HA@A QPHaJOBKNR=HPJEJC R=N RA@ QPHeLAP =R La I EHE=N@AN GNKJAN

2= 11AP BKNR=HPAP QPiaJORKHQ I D=N @AN I A@ eGP 1 A@ I EHE=N@AN GNKJAN E R QPAOPaAJ@A fad
R=N 1 EHE=N@AN GNKJAN 1J=JOFANP =R >=JGGKJOANJAP KC @AP NAOPANAJQ@A =R *+/
4PiaJOBKNR=HPIEICAJ R=N BKN@AIP 1 A@ I EHE=N@AN GNKJAN £ >KHCHaJ PE LNER=PLANOKJAN KC

I EHE=N@AN GNKJAN E HaJ PEf KBBAJPHECA RENGOK I DAPAN KC >A@NEBPAN

1=JGGKJIOANJAP BKNR=fPAN >KitCHaJ La ACAJ >=H=JOAE *+/ 1=JGAJ 2 KCE *+/ VTKHECGNA@IPP 2 (
PEHACC BKNR=HPAQO >KHCHaJd BKN *+/ ( QP>AP=HPA >=JGAJ I EHE=N@AN GNKJAN tE JUA >KKECHad
(PNa@ BA@ AEANJAO eJOGA AN @AP CHA@AHEC =P 1=JCA QJCA =JO0=PPAEGK I 1 QJAJA BaN >KHClaJ tE *+/
1=JGAJ 2 TKHCHaJOLKNPABeFAJA 0= IHAP D=Q@A E AJ RAGOP La 1 EHE=N@AN GNKIAN

*+/ 1=JGAJ 2 PE>UN GNAQ@EPPGKNP PEf LANOKJIGQJI@AN S5A@ QPieLAP =R QPCFKN@A PNQGGAP GNA@EPP
I EHEKIJAN GNKJAN BKN@AKP La GKNP>NQGANA (JJIBeNEJC =R CFAH@ONACEOPNAP KC
GKNKJI=L=J@A B EAJ D=N >ACCA 1 A@RENGAP Pt AJ CAJANAH NA@QGOFKJ E BKN>NQGOCFAH®

1=JGAJO0 £EJJ0GQ@@ BN= LANOKIGQJI@AN eGPA E BN= PEH I EHE=N@AN GNKJIAN
(JIOGQ@@ORAGOPAJ AN JKA H=RANA AJJ aNAP BeN #AP =JP=0 a D= 0=1 I AJDAJC 1 AQ@ @AP H=RA
NAJPAJERaAP CFAJJIK I JP=HAP =GPERA EJJ0GQ@@OGQJI@AN E LANOKJ I =NGA@AP AN KRAN
DRKN=R  LNKOAJP AN TAQ@HAT BAN =R LAJOFKJOKN@JIEICAJA

*+/ 1=JGAJ 2 PE>UN KCOa EJJOGQ@@OLNK@QGPAN P GK I B QJAN KC >A@NEBPAN SA@ QPHeLAP =R
QPCFeN £EJJ0GQ@@ BN= @AJJIA CNQLLAJ I EHE=N@AN GNKJAN OK I PEHOR=NAN  LNKOAJP =R
0= THAQA EJJOGQ@@ '=JGAJO 0= IHA@A EJJ0GQ@@ eGPA BN= PEA I EHE=N@AN GNKJAN E

*+/ GKIOANJAPO QPHaJORENGOK I DAP I KP KBBAJPHC OAGPKN @NERAO =R *+/ 1=JGAJ 2 /a

>=JGRENGOK 1 DAPAJO ACAJ >=H=JO0A AN taJ Pt KBBAJPHECA HaJP=GANA NACEOPNANP E @=PPANBKNAP=GAP *+/

*K 1 BQJAGNAQ@IPP 2 *+/ 1=JGAJ 2 EJJCal E PEHACC QPtaJO=RP=HAN Ptf KBBAJPHEC OAGPKN La RACJA =R
*+/ 2= 1HA@A QPfaJ Pt KBBAJPHECA HaJP=GANA R=N 1 EHE=N@AN GNKIAN RA@ QPHeLAP =R AJd
aNORAGOP La 1 EHE=N@AN GNKIAN R @APPA QPCFKN@A HaJ La >=JGAJO >=#=J0A 1 EHE=N@AN
GNKJAN #AP SHA E QP>AP=HP JUA HaJ Pt KBBAJPHEC OAGPKN BKN PEf O=1 B AJ I EHE=N@AN
GNKJAN BN= BKNAP=GAJA £ *+/ GKJOANJAP

1=JGGKJIOANJAPO CFAI@AJ@A G=LEP=HGN=R EJGHQOERA G=LEP=H>QBBANA AN LNKOAJP
GFANJAG=LEP=HRAGJIEIC KC LNKOAJP G=LEP=HRAGJIEIC ( PHHACC KLLNAPPDKH@AO AJ >QBBAN La
BTEJENQI LNKOAJP KRAN @AP B=GPEOGA G=LEP=HGN=RAP BKN LE=N KC LE=N NEOEGKAN OHG =P
G=LEP=H I aiAP AN LNKOAJP SA@ QPieLAP =R R=N G=LfP=H@AGJEICAJ LNKOAJP
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1AOQHP=PAPE *+/ 1=JGAJ GKJOANJ >fA 1 EHEKIAN GNKIAN BeN OG=PP KC =J@NA
NAOQHP=PGK I LKJAJPAN R @APPA QPCFeN NAOQHP=PAP BN= LANOKJ I =NGA@AP I EHEKJAN GNKJAN

KC BN= KBBAJPHEC 1 =NGA@ I EHEKJAN GNKJAN RG=0PJEICAJ La >=JGAJ0 ACAJG=LEP=H R=N
LNKOAJP BeN OG=PP

Kapitalforvaltning

*+/ AN CK@P BKNJeU@ B A@ QPREGHEJICAJ E *+/ *=LIP=fBKNR=fPIEJC 2 *+/ *=LIP=HBKNR=HPJEIC 2
QPCreN GKJOANJAPO BKNR=HPJIEJCO B Effe EJJAJBKN RAN@EL=LEN KC BKI@OBKNR=HPIEJC 3KP=HP >HA @AP
BKNR=HPAP I EHE=N@AN GNKJAN RA@ QPC=JCAJ =R " KRA@@AKAJ =R T E@HAJA >HN BKNR=HPAP La
RACJA =R *+/ KC @=PPANBKNAP=GAJA E *+/ GKJOANJAP *+/ *=LIP=tBKNR=HPJIEJC 2 PE>UN KCOa
BKI@OLNK@QGPAN P B A@HA T B AN KC =J@NA AGOPANJA EJRAOPKNAN

%KNR=HPIEJCAJ eGPA TAQ@ I EHE=N@AN GNKJAN E —APPK JUPACJEJC £ *+/0 RAN@EL=LENBKJ@ BN=
AGOPANJA EJRAOPKNAN KC LANOKJIGQJI@AN QPCFKN@A 1 EHE=N@AN GNKJIAN 3KP=HP BKNR=HPAN *+/
*=LEP=BKNR=HPJEIC 2 I EHE=N@AN GNKJAN BKN GQJI@AN QPAJBKN *+/

(HeLAP =R >HA INA JUA BKI@OL=GGAN AP=>HANP OHG =P BKNAP=GAP RA@ QPC=JCAJ =R BKNR=HPAN
RAN@EL=LENBKJI@ #A JUA BKI@AJA D=N CK@GFAJP 2R=JA 1 ANGA OK I EJJA>DNAN =P BKIJ@AJA 1 a

PEBNA@OOPERHA OPNAJCA GN=R EJJAJ 0= 1BQJJ0=JOR=N #A OR=JA 1 ANGA@A BKI@AJA OKHCPA CK@P E

KC =RG=0PJEICAJ R=N CFAJIK I CaAJ@A >A@NA AJJ BKN EJ@AGOBKI@AJA *+/ *=LEP=BKNR=HPJEIC 2 AN

@AP BKNR=HPIEJCOOAHKOG=LAP £ —KN@AJ OK I D=N mAOP OR=JA I ANGA@A BKJ@

*+/ *=LIP=tBKNR=HPJEJC 2 KLLJa@@A E AP NAOQHP=P BeN OG=PP La 1 EHEKIAN GNKJAN

Eiendom

*+/ $IAJ@K T 2 BKNPOAPPAN AJ CK@ QPREGHJC E AEAJ@K B OBKNR=HPJEJC BKN *+/  H{ BKNR=HPIEIC KC
QPREGHJIC =R *+/ GKJOANJAPO ACJA AEAJ@K I 1 AN QPBeNAO CFAJJIK I @AP DAHAE@A @=PPANBKNAP=GAP *+/
$IAJAK T 2 %KNAP=GAP AN AJ =R 2G=J@tJ=RE=0 OPeNOPA AEAJ@K B 0=GPeNAN KC D=N RENGOK I DAP t
—KNCA 2RANECA #=J 1 =NG +QTA I >KQNC KC 2PKN>NeP=JJt= *+/ GKJIOANJAPO AEAJ@K I I AN D=N CK@
>AECCAJIDAP DeU >UCJEICO I AOOEC OP=J@=N@ KC ABBAGPER =NA=HQPJUPPAKOA $EAJ@K I OBKNAP=GAP
RAGPHACCAN AJANCEOL=NEJC KC R Effe KC AN I EFeOANPEROANP APPAN (2 - E —KNCA 2RANECA KC
#=J1=NG

$EAJ@K 1 OLKNPABeRFAJ D=N RKGOP >APU@AHC @A OAJANA aNAJA KC QPCreN LNKOAJP =R
GKHAGPER B E@HAJA (JRAOPANEJCAJA EJJAJBKN AEAJ@K | D=N >E@N=PP 1 A@ CK@ =RG=0PJtJC

» A@ GKNKI=L=J@A 1 AJ D=N AFAJ@K I OaNAP RIONP GNARAJ@A BKN DKPAHAN KC OAJPNQ 1 0JbN
D=J@AH #APPA D=N ORAGGAP NAOQHP=PAP BN= @EOOA RENGOK I DAPOK I Na@AJA *KJPKNHAEA I =NGA@AP D=N
OPKNP OAPP RINP OP=>EP KC B A@ B=HAJ@A =RG=0PJIEJCOGN=R BKN =PPN=GPtRA GKJIPKN>UCC D=N @APPA
OAC I AJPAP REOP AJ LKOEPER RAN@EQPREGHJIC
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$EAJ@K B OBKNR=HPIEIC @NERAO GQJ La RACJA =R BKNAP=GAJA E ACAP GKJOANJ KC D=N @ANRA@ LNt I ONP
>E@N=PP Pt =RG=0PJEIC La EIJRAOPANP G=LEP=H BKN GQJI@AJA E HEROBKNOEGNEJC SENGOK I DAPO=RG=0PJEJC BN=
AEAJ@K T EJGHQ@ANP =J@AHAN E AGOPANJA AEAJ@K 1 0BKJ@ BKN GKHAGPERLKNPABeHAJ KBBAJPHC
PFAJAOPALAJOFKI >HA LNKOAJP

Kollektivportefglje

10

Values

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

-®- Verdijustert avkastning  -¢- Bokfart avkastning
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Selskapsportefgalje

10

Values
0]

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

-®- Selskapsportefglje

Radgivning og tjenester

*+/ Y%KNOEGNEJCOOANRE?A 2 PEf>UN BKNOEGNEJCONAH=PANPA PFAJAOPAN PEH GK I 1 QJ=HA KC
BUIGAOGK I 1 QJ=HA LAJOFKJOG=00AN DANQJ@AN PFAJAOPAN OK I =JOR=NOD=RAJ@A =GPQ=N #t00A
PFAJAOPAJA >=0ANAN OAC La GK I LAP=JOA KC OUOPA I AN OK I AN QPREGHAP BKN LAJOFKJORENGOK I DAPAJ E

*+/ YKNOEGNEJCOOANRE?A 2 D=N AJ =RP=HA K'I AP O= I AP >NA@P OLAGPAN =R PFAJAOPAN EJGHQOERA
TA@ATO KC LAJOFKJO=@ B EJEOPN=0FKJ

Finansiell soliditet og kapitalforhold

*+/ AN CFAJIK 1 13=J0BKNAP=GOKKRAJ QJ@ANi=CP OKH@EPAPONACAHRANGAP 2KHRAJO (( ( @APPA NACAHRANGAP
>ANACJAO @AP AP G=LEP=GN=R QP BN= @AJ PKP=HA NEOEGKAGOLKJANEJCAJ BKNAP=GAP D=N EJJAJ
BKNOEGNEJCONEOEGK B =NGA@ONEOEGK KLAN=OFKJAH NEOEGK =RC=JCONEOEGK B R TQBBANG=LEP=HEBKNE =R
GQNONACQHANEJCOBKJ@ PEHHACCO=ROAPJEJCAN KC NEOEGKQPFARJEJCOBKJI@ NA@QOANAN G=LEP=HGN=RAP
1AOPANAJ@A G=LEP=HGN=R B a @AGGAQ =R OKHRAJOG=LEP=HAJ 2KHRAJOG=LEP=HAJ >AOPaN =R BKNOGFAHAJ

1 AHK B RENGAKEC RAN@E La BKNAP=GAPO AEAJ@AHAN KC BKNLHEGPAHOAN %KN AEAJ@AHAN OK | D=N AJ =JJAJ
RAN@OAPPAHOA E NACJOG=LAP >N RAN@EAJ FQOPANP OHEG =P @AJ NALNAOAJPANAN RENGAHEC RAN@E £ 2KHRAJO ((
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>={=J0AJ %KN *+/0 BKNOEGNEJCOBKNLHGPAHOAN 1JJAO @AP EGGA K>0ANRAN>=NA 1 =NGA@ORAN@EAN #t00A
>ANACJAO @ANBKN RA@ AP >AOPA AOPE I =P >=0ANP La =GPQ=NEAHA BKNQPOAPJEJCAN ( PEHACC GK I I AN AJ
NEOEGK B =NCEJ OK I NAMAGPANAN AJ PNA@FAL=NPO G=LEP=HGKOPJ=@AN RA@ a KRANP= BKNLHGPAHOAJA

T QBBANG=LEP=HAJ >HA PEf OHQPP OPUNGAP CFAJJK I aNAP PN=00 E AJ >APU@AHEC GKNNAGOFKJ E =GOFA I =NGA@AP E
LANEK@AJ APPAN =P ""KRE@  >fA ANGHIONP OK I L=J@A B E *QNONACQHANEJCOBKJI@AP >HA NA@QOANP T AQ@

I EHE=N@AN GNKJAN PH I EHE=N@AN GNKIAN 3HHACCO=ROAPJEICAJA eGPA TAQ@ 1 EHE=N@AN
GNKJAN PEt I EHE=N@AN GNKJIAN

1fOEGKARJAJ AN KLLNAPPDKH@P La AP JERa OK I PEHOEAN =P BKNRAJPAP =RG=0PJEJC G=J DKH@AO KRAN @AJ
aNHECA NAJPAC=N=JPEAJ £ OKHRAJO>ANACJIEICAJ

2KHRAJOG=LEP=HAJ >HA eGP CFAJJIK I EJJ>AP=JC =R @AP L#=J I AOOECA KC R=NOHA@A aNHCA
ACAJG=LEP=HPEHOGQ@@AP 1 AQ@ I EHE=N@ GNKJAN R aNAPO NAOQHP=P CaN 1 EHEKJ AN GNKJAN PH
ACAJG=LIP=HPEHOGQ@@ KC I EHEKJAN GNKJAN PEH =JJAJ KLLPFAJP ACAJG=LEP=H 1EOEGKQPFARJIEICO
BKI@AP E ACAJG=LEP=HAJ >HA NA@QOANP 1 A@ I EHEKIJAN GNKJAN PH I EHEKJAN GNKJAN

*+/0 CFAJOE@ECA OAHOG=LOBKN I KC GNA@EPPRAN@ECA AEANA CEN AJ CK@ PNUCCDAP BKN =P BKNAP=GAP G=J
EJJBNE OEJA BNA B PE@ECA BKNLHEGPAHOAN #APPA CFAJOLAEHAOC E 2KHRAJO (( NACAHRANGAP DRKN @APPA G=J PAHAQ
1 A@ OK 1 OKHRAJOG=LEP=H APPAN JboN I ANA NACHAN %EJ=JOPEHOUJAP D=NE @AJ BKN>EJ@AHOA CK@GFAJP =P
*+/0 RA@PAGPOBAOPA@A APPANEJJG=HEJCONAPP G=J NACJAO EJJ 1 A@ EJJPH LNKOAJP =R

LNA 1EANAOANRAJ OK I OKHRAJOG=LEP=f #=CAJO CK@GFAJJIEIC CFAH@AN Pt KC 1 AQ@

$PPANOK I G=LEP=HAJ EGGA AN EJI>AP=HP N=JCANAO @AJ OK I G=LEP=HE G=LEP=HCNQLLA OK1
OQLLHANAJ@A G=LEP=H 2KHRAJO (( @AHAN EJJ OKHRAJOG=LEP=HAJ E PNA JERaAN APPAN P=LO=>0KN>ANAJ@A
ARJA DRKN CNQLLA AN >AQP KC >AOPaN PULEOG =R £EJJ>AP=HP ACAJG=LEP=H OK I AN QPAJ NAOPNEGOFKJAN
1 A@ P=JCGA La a @AGGA APDRANP P=L E RINGOK I DAPAJ *=LEP=HE G=LEP=HCNQLLA G=J B =GOt I =P QPCFeNA
LNKOAJP =R G=LEP=HGN=RAP $PPANOK I *+/0 LNA I EANAOANRA D=N RKGOP CFAJJIK I aNAP D=N @AJ
OQLLHANAJ@A G=LEP=HAJ eGP N1 AQ@ I EHE=N@AN GNKJAN PEA 1 EHE=N@AN GNKJAN %KNAP=GAP D=N 1 A@
@APPA B AN G=LEP=H AJJ @AP OK I G=J >NQGAO E >ANACJIEJCAJ APPANOK I LNKOAJP =R G=LEP=HGN=RAP
QPCfeN I EHE=N@AN GNKJIAN

2KHRAJOGN=RAP Pt *+/ R=N JKA KLL E La I EHE=N@AN GNKJAN #AJ PAHAJ QA
OKHRAJOG=LIP=HAJ eGPA T AQ@ 1 EHE=N@AN GNKJAN PEf I EHE=N@AN GNKJAN #APPA OGUH@AO =P RAN@EAJ
=R AFAJ@AHAJA eGPA 1 AN AJJ BKNLHEGPAHOAJA #AN I A@ OPUNGAP *+/0 OKH@EPAP OAC CFAJJK I aNAP 4PAJ
>NQG =R KRANC=JCONACHAN AN BKNAP=GAPO G=LEP=HQAGJEIC La LNKOAJP - AQ
KRANC=JCOKN@JEJCAJ BKN PAGJIEOGA =ROAPJEICAN >HA G=LEP=HRAGJIEICAJ LNKOAJP
*=LIP=HQAGJIEICAJ EECCAN @AN I A@ CK@P KRAN @AP EJPANJA T atAP La LNKOAJP KC B UJ@ECDAPOGN=RAP
La LNKOAJP %KN GKIOANJAP QPCFeN OKHRAJO@AGJIEICAJ LNKOAJP

*+/0 1J=J0EAHA OPEHEIC AN RQN@ANP PEf - DKO , KK@U O (JRAOPKN 2ANRE?A KC ~ DKO 2P=J@=N@
/KKNO TACCA 1 A@ PEHACCOKLLHUOJEIC K B BKNRAJPAP OP=>EHA N=PEJCQPOEGPAN BKN *+/
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HKGANEJC

35
30 29 29 29
27
27 26
25 24
23
21
20
20 19 18
17
15
15 13
13 1 13 13
12 12812 12 12
10 9
7
6
5
5 4
0
2016 2017 2018 2019 2020
@ Eiendom @ Anleggsobligasjoner @ Uutlan
Aksjer 1) Obligasjoner og sertifikater Annet
Solvensgrad Solvens Il
400%
362 %
322 % 319 %
304 % 311 %
300% 278 % 286 %
263 %
242 %
209 %
200%
100%
0%
2016 2017 2018 2019 2020

@ Kapitaldekning @ Kapitaldekning med overgangsregler
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Risiko

*KIPNKHH KC OPUNEJC =R NEOEGK AN AJ BKNQPOAPJEJC BKN CK@ RAN@EOG=LEJC KC PNUCCDAP BKN

LAJOFKJIO RE@HAJA ™ E@AJIPETOANA RQN@ANA KC OPUNA NEOEGKB=GPKNAJA GJUPPAP PEf >a@A BKNOEGNEJCO KC
1J=J0BKNR=HPIEIC AN @ANBKN AJ OAJPN=f @A =R *+/0 RENGOK I DAP 1EOEGK>EH@AP KRANRaGAO EJJAJBKN @A
AJGAHPA KLAN=PERA AJDAPAJA KC RQN@ANAO >a@A BKNAP=GOREO KC O= I AP La GKJOANJJERa

*+/ CFAJJIK 1BeNAN aNiEC AJ ACAJRQN@ANEJC =R BKNAP=GAPO NEOEGK KC OKHRAJO .12

$CAIRQN@ANEJCAJ OK I >HA CFAJJIK B BeNP £ GKJIGHQ@ANPA 1 A@ =P BKNAP=GAPO NEOEGKDaJ@PANEJC KC
OKHRAJOOEPQ=0FKJ R=N CFAJJIK I CaAJ@A CK@ La =fiA K ENa@AN *KIPNKHBQJIGOFKJAJA BKN NEOEGKOPUNEJC
KC =GPQ=NBQJIGOFKJ AN O= I HAP £ OAGOFKJAJ BKN 1EOEGKOPUNEJC KC GKIPNKH

Forsikringsrisiko

*+/0 DKRA@RINGOK B DAP AN KBBAJPHC PFAJAOPALAJOFKI #AJJA >N=J0FAJ AN LNACAP =R BKNQPOEC>=NDAP
KC £ >ACNAJOAP CN=@ =R AJGAIPDAJ@AHOAN OK I E RAOAJPKC CN=@ G=J LaRINGA NAOQHP=PAJA 4PREIGHEICAJ
EJIAIBKN QBeNADULLECDAP KC HARA=H@AN LaRENGAN NEOEGK>EH@AP

*+/ >AJUPPAN HARA=H@ANOBKNQPOAPJIEJCAJA P=NEBBAJ * #t00A R=NE PNa@ B A@ K>OANRANP
@e@AHECDAP E BKNOEGNEJCO>A0P=J@AJA PH KC TAQ@ 0= 1P BKNRAJPAP eGJEJC E HARA=H@AN BNA I KRAN
APPAN 2P=PEOPEOG OAJPN=>UNaO BN= I OGNERJEJCAN #A OAJANA aN D=N 2P=PEOPEOG OAJPN=f>UNa KLL@=PANP
OEJA BKNRAJPJEJCAN K I HARA=H@AN %N=KC T AQ@ OPUNGAN *+/ La @AJJA >=GCNQJIJ OEJA
BKNQPOAPJEJCAN K I HARA=H@AN BKN B AJJ %KN eRNEC >AJUPPAO CNQJJH=CAP *

*+/ >AJUPPAN AJ@= OPANGANA BKNQPOAPJEJCAN K I HARA=H@AN E /AJOFKIOKN@JIEICAJ BKN OUGALHAEANA KC
/AJOFKIOKN@IEICAJ BKN OUGADQOHACAN APPANOK I @A BKNOEGNA@A E @E00A KN@JEJCAJA D=N AJ HAJCNA
K>0ANRANP HARAPE@ AJJ eRNECA CNQLLAN , =NCEJAJA E BKNQPOAPIEJCAJA K I HARA=H@AN KLLB=PPAQ APPAN
AJ@NEJCAJA a RbNA >APNUCCAJ@A

>HA =RO=PP LNA I EANAOANRA BKN =t{A B A@HA I 1 AN Be@P KC OAJANA NACJAP KT OK I
BefiCA =R @A JUA 0= 1 KN@JEJCONACHAJA OK I >HA RA@P=PP E ( PEHACC >HA @AP BKNAP=PP AJ K INACJEJC
E BKN>EJ@AROA 1 A@ AJ@NEJCAN E NACAHRANGAP BKN KBBAJPHC PFAJAOPALAJOFKJI CFAHQAJ@A BN=
3KP=tP EJIA>DNAN AJ@NEJCAJA AJ BNECFeNEJC =R LNA BEANAOANRA La  LNKOAJP I EHE=N@AN GNKJIAN
#AP AN BKNOGFAHAN B AtK B KN@JEJCAJA La GKIOAGRAJO =R K INACJEICAJA #EOLKJANEIC =R @EOOA
1 E@HAJA D=N >HPP CFAJJIK I BelP £ BKN>EJ@AHOA B A@ aNO=ROHQPJEIC

YoN= >HA @AP EJJIBeNP JUA QBeNAP=NEBBAN EPNa@ B A@ KLL@=PANPA NEOEGKANB=NEJCAN 8PPANECANA
KLL@=PANPA ANB=NEJCAN CFeN =P BKNQPOAPJIEJCAJA AJ@NAO ECFAJ BN=

(JIAJ 0G=@ABKNOEGNEJC >=0ANAO LNEOEJCAJ =R BKNOEGNEJCONEOEGK La DEOPKNEOG OG=@AEJIBKN B =OFKJ
OPKNOG=@ANEOEGK KC CFAJBKNOEGNEJCOGKOPJI=@ SENGOK I DAPAJ D=N AJ >APU@AHC =J@AH BKNNAPJEJC 1 AQ@
t=JC =RREGHJICOPE@ JKA OKE O=1 BAJ BA@ AJ OPKN =J@A1 OPKNOG=@AAGOLKJANP BKNNAPJIEJIC >E@N=N P
AJ DeUANA BKNOEGNEJCONEOEGK AJJ B =NGA@AP CAJANARP #APPA CFAJOLAEAQ E AP DeUP GN=R P
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OKHRAJOG=LEP=H %KN a NA@QOANA @AJJA NEOEGKAJ 0eGAO RE@ANA RAGOP EJJAJ LANOKJ B =NGA@AP KC
1 =NGA@AP BKN O Ba KC N AHK I OPKNA >A@NEBPAN #APPA REf KRAN PE@ D= AJ OP=>EEOANAJ@A ABBAGP La
NEOEGK KC NAOQHP=P

1A=00QN=JOALNKCN=T I AP >ACNAJOAN RENGOK I DAPAJO ACAINACJIEIC LAN 0G=@ADAJ@AHOA

Avkastningsrisiko

*+/ C=N=JPANAN AJ aMEC B EJOPA=RG=0PJEJC La BKNR=HPIEIC =R GQI@AJAO LAJOFKJIO I E@HAN GIUPPAP PH
UPAHOAO>=0ANPA KN@JEJCAN %KN a OPEfHA @AJJIA C=N=JPEAJ RH *+/ GNARA AJ aNiEC NAJPAC=N=JPELNA I tA
1AJPAC=N=JPELNA 1EAJ LNEOAO B A@ QPC=JCOLQJGP E *+/0 OKHE@EPAP @AJ EJRAOPANEJCONEOEGK OK I *+/
P=N QPREGHEJICAJ E @AP CAJANAHA NAJPAJERaAP KC ARAJPQAH B =NCEJ 1AJPAC=N=JPELNA BEAJ LNEOAO La
JUPP DRANP aN JKA OK I >E@N=N Ptf a >ACNAJOA NEOEGKAJ GJIUPPAP P =RG=0PJEJCOC=N=JPEAJ , A@ @AJ
CK@A OKH@EPAPAJ OK I AN >UCCAP KLL E *+/ REi NAJPAC=N=JPELNA I EAJ BKNPO=PP GQJJA DKH@AO H=R OAHR
K 1 NAJPAJERaAP AN H=RP O=1 B AJHECIAP 1 A@ aNHC =RG=0PJEJCOC=N=JPt

Finansiell risiko

*+/ QP=N>AE@AN aNiEC AJ OPN=PACE BKN DRKN@=J LAJOFKJO BE@HAJA 0G=H EJRAOPANAO
(JRAOPANEJCOOPN=PACEAJ HACCAN RAGP La a QPJUPPA BKNAP=GAPO NEOEGK>INAJ@A ARJA EJJAJBKN AJ

N=0 BAOK N PEHOEAN OP=>EHPAP KC H=JCOEGPECDAP E G=LEP=HBKNR=HPIEJCAJ #AP @ATJANAO N=1 K AN BKN QHEGA
1J=JOEAHA NEOEGKAN OK I GNA@EPPNEOEGK I KPL=NPOAGOLKJANEJC R=HQP=NEQEGK >NQG =R @ANER=PAN KC
HEGRE@EPAPONEQEGK #AP AN KCOa JA@BAHP AJ GNA@EPPLKHE?U BKN GKJOANJAP KC GNA@EPPN= T I AN BKN
PKP=HAGOLKJANEJC B KP @A AJGAHPA I KPL=NPAN B=0POAPPAO =R GKJOANJAPO GNA@EPPGK B EPC

#AJ 1J=J0EAHA NEOEGKAJ KRANRaGAO e LAJ@A KC AN PEHL=00AP EJJAJBKN @A N=1 TAJA OK 1
EJRAOPANEJCOOPN=PACEAJ D=N B=0PO=PP , A@ H=RA NAJPAN AN @AP LNEKNEPANP a KLLNAPPDKH@A BKNAP=GAPO
ARJA Pf a P= 1. J=JOFAH NEOEGK KRAN PE@

JOR=NAP BKN KLAN=0FKJAH NEOEGKOPUNEJC KC =GPER==HKGANEJC ER=NAP=0 =R AJ ACAJ KNC=JEO=PKNEOG
AJDAP QJ@AN @EREOFKJAJ ~GKJIK BEKC 13=J0 $JIDAPAJ OPUNAN *+/0 BKNR=HPIEJCOOPN=PACE CFAJJIK I
1 =J@=PAN KC LaOAN =P G=LEP=HBKNR=HPIEJCAJ AN EJJAJBKN N=1 B AN B=0PO=PP =R OPUNAP $J Q=RDAJCEC
GKJIPNKHHAJDAP OAGOFKJ LEOEGKOPUNEJC KC GKJIPNKHi HA@AP =R *"1 . 1EOEGK@ENAGPeN D=N =JOR=NBKN a
BeNA PEHOUJ B A@ KC N=LLKNPANA DRKNRE@P BKNR=HPIEJCAJ =R BKNAP=GAPO B E@HAN OGFAN EJJIAJIBKN B=0PO=PPA
N=1 B AN CFAHRAJ@A BQH B =GPAN KC NAPJEJCOHJIFAN CEPP =R OPUNAP

Likviditetsrisiko
*+/ D=N CK@ HEGRE@EPAP 1 A@ AJ >APU@AKEC >ADKH@JIEIC =R HEGRE@A RAN@EL=LENAN OK I G=J NA=HOANAO La

GKNP OEGP *R=NP=HOREO BKNOGQ@@OREO LNA REAEJJIG=fEIC BA@  @=CANO >AP=HJICOBKNB=Hi OEGNAN FARJKC
LaBUtH =R HEGRE@EPAP CFAJJIK I aNAP /NA B EAEJI>AP=fEJCAJA 0G=H @AGGA BKNLHEGPAHOAN OK I BeNOP BKNB=HHAN
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MANA al BN=1 EPE@ #AJ NAAHA HEGRE@EPAPO>ADKH@JIEICAJ QPCFeN OatA@AO I AN AJJ EJJAOPaAJ@A
>=JGO=H@K La >NQGOGKJIPK OK I AN @ANJEOFKJI =R GKJIP=JPAN KC GKJIP=JPAGRER=HAJPAN E
GKJP=JPOPNe I KLLOPHHEICAJ

Operasjonell risiko

*+/0 KLAN=OFKJAHA NEOEGK AN GJUPPAP Pt Qe JOGA@A DAJ@AHOAN OK I BefiCA =R OREGP E EJPANJA
=N>AE@OLNKOAQOOAN BAEH >ACaPP =R =JO=PPA I EOHECDAPAN KC GNEt B EJ=HPAP AHAN AGOPANJA DAJ@AROAN  HA
LNKOAQOAN E DAHA RAN@EGFA@AJ AN AGOLKJANP BKN QHEGA PULAN KLAN=OFKJAH NEOEGK *+/ D=N AP=>{ANP
NQPEJAN BKN a E@AJPEROANA KRANRaGA KC PNABBA Je@RAJ@ECA PEfP=G OK I NA@QOANAN NEOEGKAJ BKN
QeJOGA@A DAJ@AHOAN #AP AN AP @=CHEC HA@AN=JOR=N La =fHA JERaAN a E@AJPENOANA KC BeiCA KLL @A
=RREG OK I EJJIPNABBAN

*KJIOANIJHA@AHOAJ D=N AJ aNHC CFAJJIK I C=JC =R RAOAJPHECA KLAN=0FKJAHA NEOEGKAN E RENGOK I DAPAJ KC
@EOOA AN BKN@AHP I A@ AEANOG=L PEf AJ KLAN=PER HA@AN E GKIOANJHA@AHOAJ 2PUNAP >AD=J@HAN a\HC
NEOEGKRQN@ANEJCAN B A@ @KGQ B AJP=0FKJ La AP=>HANPA OPUNEJCO KC GKIPNKHPEP=G 0=1 BAJ 1 A@ AJ
PKP=H NEOEGKKRANOEGP #AP AN AP=>HANP NQPEJAN BKN Q=RDAJCEC GKIPNKH KC N=LLKNPANEJC La BKNOGFAHECA
JERaAN . LLC=RAN KC BQJGOFKJAN AN BKN@AHP OHEG =P EJPANAOOAGKJIMEGPAN QJJCal KC =JOR=N
PU@AHCCFeNAO

Internrevisjon

%KNAP=GAPO Q=RDAJCECA EJPANINAREOFKJ BKNAP=N RQN@ANEJCAN =R BKNOEGNEJCO B AOOECA  1J=JOtAHHA KC
KLAN=0FKJAHA NEOEGKAN $PPAN @E=HKC B A@ OPUNAP KC GKJIOANJHA@AHOAJ BKNAP=0 RQN@ANEJCAN KC PAOPEIC
=R RAOAJPHCA KC NEOEGKQPO=PPA K I Na@AN B A@ DAJOUJ La PEBNA@OOPEHAJ@A OPUNEJC KC GKJIPNKH
1AOQHP=PAP 1 A@ ARAJPQAHA =J>AB=HJCAN K1 Je@RAJ@ECA PtP=G BNA EHACCAOQ BKN NAREOFKJO KC
NEOEGKQPR=HCAP KC OPUNAP KC BeHCAO KLL #APPA >AOGNERAO JIoN I ANA E *+/0 aNON=LLKNP E G=LEPPAHAP K I
1EOEGKOPUNEIC KC (JPANJGKIPNKH

Etterlevelse av lover og regler

K 1 LiE=J7ABQJIGOFKJAJ £ *+/ >t0PaN GKIOANJHA@AHOAJ OPUNAP KC @A =JO=PPA 1 A@ a OEGNA
APPANHARAHOA =R NACAHRANG KC APEOGA 0P=J@=N@AN +A@AN BKN BQIGOFKJAJ N=LLKNPANAN Pt GKIJOANJOFABAJ
KC N=LLKNPANEJCAJ >AD=J@HAO =R OPUNAP %QJGOFKJAJ =N>AE@AN BKNA>UCCAJ@A 1 A@ Na@CERJEIC

E N LHA B AJPANEJC KC GQHPQN>UCCEJC KC CFAJJIK I BeNAN GKJIPNKHi=GPEREPAPAN BKN a OEGNA AJ CK@ GQHPQN
BKN APPANHARAHOA 8PPANHECANA >AOGNERAHOA =R *+/0 APPANHARAHOA =R GN=R Pt CK@ AEANOPUNEJC KC
OAHOG=LOHKA@AHOA >A0GNERAO E aNON=LLKNPAJ QI@AN G=LEPPAH K I —4$2 KC >A0GNERAHOAJ =R NEOEGKOPUNEJC
KC EJPANIGKJIPNKH E *+/
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Tilpasninger knyttet til nytt og endret regelverk

*+/ =N>At@AN GKIPEJQANEC 1 A@ Je@RAJ@EC PHL=0JEJIC OK I BeHCA =R NACARANGOAJ@NEJCAN GJIUPPAP PEt
LNK@QGP OKHRAJO KC RENGOK § DAPOOPUNEJC = AN D=N *+/ CK@A KC AP=>HANPA LNKOAOOAN EJJAJBKN @A
NAOLAGPERA B=C I EfeAJA ( PEHHACC D=N BKNAP=GAP @A OAJANA aNAJA D=PP AP OlbNHC BKGQO La eGAJ@A
>ADKR BKN PEHL=0JEICAN PEi LANOKJIRANINACQHANEJCAJ KC NACQHANEJC GJUPPAP PEfl eGKJK B EOG GNE I EJ=HEPAP
DANQJ@AN =JPE DREPR=0GEJC KC 0=JGOFKJIONACAHRANGAP #APPA =N>AE@AP D=N K I B=PPAP PAGJEOGA
PEAL=0JEICAN QPREGHEJIC =R DAJOEGPO N AOOECA KLAN=0FKJAHHA NQPEJAN GK I LAP=JOADARAJ@A =GPEREPAPAN
KC AJGAHPA KNC=JEO=PKNEOGA PEHL=0JEJCAN

(JIAJBKN LANOKIRANJIK I Na@AP D=N @APPA EGGA >=NA D=J@HAP K I a OEGNA EJJA>UCCAP LANOKJIRANJ E
AP=>HANPA He0JEJCAN B AJ KCOa a >UCCA AJ GQHPQN BKN a EJGHQ@ANA LANOKJIRANJ
GKJOAGRAJORQN@ANEJCAN E =HA QPREGHEICO KC >ACHQPJIEICOLNKOAOOAN #APPA RE RIDNA AP LaCaAJ@A
=N>AE@ KCOa BNA I KRAN = eOPAJ D=N RQN@ANEJCAN GJIUPPAP PE KRANBeNEJC =R LANOKJIKLLHUOJEICAN
PEH H=J@ QPAJBKN $4 BaPP ONEC KLL B ANGOK I DAP OK I BeiCA =R @AJ OaG=PA 2?DNATO (( @K I BAJ BN=
FQHE #AJJA $4 @K T 1 AJ QCUHRECCFKN@A /NER=?U 2DEAH@ =RP=HAJ BAHKE $4 KC 42 OK N CF=H@P
KRANBeNEJC =R LANOKJIKLLHUOJEICAN BN= $4 PEi 42  KC BaN KCOa GKIOAGRAJOAN BKN KRANBeNEJC P
=J@NA #=J@ QPAJBKN $4 AJJ 42

N>AE@AP B A@ a OtGNA CK@A KC ABBAGPERA KLAN=0FKJAHHA NQPEJAN BKN APPANHARAKOA =R DREPR=0GEJCO KC
0=JGOFKJONACAHRANGAP D=N RIbNP K I B=PPAJ@A @A OAJANA aN _COat D=N @APPA D=PP DeU
KLL B ANGOK I DAP KC @AP AP=>HANAO OP=@EC >A@NA KLAN=0FKJAHA te0JEJCAN _NC=JEOANEJCAJ GJIUPPAP PH
KLLBefCEIC =R =JPE DREPR=0GEJICO=N>AE@AP AN OPUNGAP B A@ AP=>HANEJCAJ =R AJ JU NKHA TAQ@
KRANKN@JAP B=C=JOR=N BKN eGKJIK B EOG GNEt N EJ=HPAP E GKIJOANJAP = KRA@RENGOK I DAPAJ E *+/
EJIA>INAN CAJANAKP =R NEOEGK BKN DREPR=0GEJC ( B E@HANPE@ K B B=PPAN GKJOANJAP KCOa RENGOK I DAP @AN
PN=J0=GOFKJAN GQJI@ABKNDKH@ KC =J@NA BKNDKH@ G=J EJJA>IONA AJ DeUANA NEOEGK #ANBKN REH @APPA
PA I =AP OPa DeUP La =CAJ@=AJ KCOa BNA I KRAN

N>AE@AP B A@ a AP=>HANA CK@A B AG=JEO I AN BKN a OEGNA APPANHARAKOA =R >a@A LANOKJRANINACAHRANGAP
KC NACQHANEJC GJUPPAP PEf =N>AE@ B KP eGKJIK BEOG GNE B EJ=HPAP REf D= OlbNEC DeUP BKGQO KCOa E

Kommunikasjon og Marked

*+/0 LKOEOFKJANEIC E PKG OEGPA La a ER=NAP= KC QPREGHA LKOEOFKJAJ OK I >A0P La KBBAJPHC
PFAJAOPALAJOFKJ KC a REOA KOO OK I HA@AJ@A =GPeN EJJAJ 0=18QJJ0=JOR=N *+/ OP=NPAP @AP JUA
PEaNAP B A@ AJ OPKN O= 1BQJJ0=J0R=NO G=1L=JFA OK I BKNP=HPA K'§ DRKN@=J BKNAP=GAP FK>>AN T A@
=JOR=NH£CA EJRAOPANEJCAN BKN a LaRENGA Pt AJ LKOEPER 0= 1 BQIJOQPREGHEIC KC BKNPO=PPA 0= NI PE@EC
0=POEICAJ T AQ@ >NA@ GQJJOG=LO>UCCEIC K I KBBAJPHC PFAJAOPALAJOKI #AJ  *+/

*K1 1QJAGKJIBAN=J0AJ T1AQ@ @AHP=GANA £ 3NKJ@DAE I >HA CFAJJIK I BeNP 1 A@ 0QGOAQO
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#= GKNKJI=L=J@A R EAJ PN=BB —KNCA E §=NO >HA GK I 1 QJIEG=0FKJOLH=JAN K I =N>At@AP KC t =L\t D=@@A
BKNAP=GAP AJ JU KC OtPQ=0FKJOPEHL=00AP GK I I QJEG=0FKJ *K 1 B QJEG=0FKJAJ R=N HEGARAH PNK B KP

I ANGAR=NAJO #=JCOEGPECA 1 aHOAPJEIC JA IHEC a HeBPA BNA B KC OPePPA @A OK I Ja OPK E BNKJPHEJFAJ E
GNEOAJ @A =JO=PPAEGK T B1QJA KC DAHOA —KNCA

( GFelR=JJAP =R JA@OPAJCEICAJ £ 1 =NO OP=NPAP AJ K I B=PPAJQ@A FK>> 1 A@ a @ECEP=HOANA

GQJ@AGK I 1 QJEG=0FKJAJ *KJBAN=JOAN GQNO OA EEJ=NAN KC OPeNNA OPN=PACEOGA I ePAN §aPPA 1JJA AJ
JUBKNE >a@A QPBKN BEJCO I AOOEC KC PAGJIEOG #AP >HA H=CAP KC CFAJJIK I BeNP SA>EJ=NAN >a@A Pt

1 AQHA T T AN KC AEANA =HANA@A BN= B =NO =LN&f *+/0 *H B =GKIBAN=JOA DeOPAJ >HA CFAJJIK I BeNP
OKT INA @INAGPAOAJ@EJCAN BN= JUA #AE?D 1 =J >E>HEKPAG E - OHK

#= GKNKJI=L=J@A B EAJ EJIPN=BB LNEKNEPANPA *+/ a 1 ePA AEANJAO KC GQI@AJAO >ADKR BKN EJBKN B =0FKJ
K I FQOPANEJCAN E NACAHRANGAP >f=JP =JJAP GJUPPAP Pt DRKN BUA 1=J G=J =N>At@A O= I PE@EC OKT 1=J
I KPP=N KBBAJPHC PFAJAOPALAJOFKI &FAJIK I D=N *+/ CEPP DULLEC EJBKN B =0FKJ P GQI@AN KC
AEANA BKN a >APNUCCA @A I E AJ PeBB LANEK@A >H=JP =JJAP CFAJJIK I JUDAPO>NAR SA>EJ=NAN KC AJ ACAJ
GKNKJ=JAPPOE@A La *+/ JK *KNKI=L=J@A B EAJ BeNPA Pt GN=BPEC eGJIEJC E EJPANIGK I 1 QJIEG=0FKJAJ (
PAPP 0= 1 =N>At@ B A@ >ANA@OG=LOHA@AKOAJ >HA @AP CEPP DULLEC EJBKN B =0FKJ PEf =JO=PPAEBKN I =R
EJPN=JAPPO=GAN RE@AKAN KC KCOa SA>EJ=N 1 A@ GKNKJ=O0K I PAN=

*+/0 =N>At@ B A@ BKNAJGHJIC =R OLNaG KC GK I 1 QJIEG=0FKJ Pt GQI@AJA D=N CEPP CK@A NAOQHP=PAN La
=fHA GNEPANEAN BKNAP=GAP B atAN @APPA La *+/ AR=HQANPA PAGOPAN E BN= BKNOGFAHECA
BKNNAPJEJCOK B Na@AN KC E mANA G=J=HAN = RAN AR=HQANEJC >HA BQHCP KLL §A@ OGNA@@ANOU@@A
OGNERAOPQAN AHHAN =J@NA PEHP=G

%KN =J@NA aNAP La N=@ R=JP *+/ t CQHi BKN *+/0 aNON=LLKNP E GKIGQWN=J0AJ
%=N 1 =J@LNEOAJ E GH=00AJ BKN EGGA >eNOJKPANPA OAHOG=LAN *+/ KLLNAPPDKH@P AJ DeU OUJHCDAP E
1 A@t= OK I LAJOFKJOAGOLANP KC OK I HA@AJ@A BKNAP=G EJJAJ 0= 1B8QJJ0=JOR=N

%KN *+/0 @ECEP=HA GQJI@Am=PAN D=@@A BKNAP=GAP BKGQO La PHP=G BKN a eGA >NQGANRAJJIHECDAPAJ La =fA
m=PAN T=0ANP La EJJOEGP KC =J=HUOA D=N *+/ FK>>AP OUOPA I =PEOG BKN a CFeNA @AP AJ@= HAPPANA a 1JJA
BNA 1 KC a feOA >NQGANKLLC=RAJA *+/ D=NtJJIBeNP ?D=P KC ?D=P>KP BKN a CFeNA @AP AJGHANA BKN
TA@GIAT BAN a GK T BAEGKJIP=GP I A@ BKNAP=GAP KC Ba AJ@= N=0GANA OR=NA La @AP @A HQNAN La

*+/ D=N ORNP BKNJeU@A GQJI@AN %KN KBBAJPHC PFAJAOPALAJOFKJ KLLJa@@A *+/ @AP DeUAOPA I afPA
NAOQHP=PAP JKAJOEJJA BKN GQJI@APEBNA@ODAP >a@A >#=JP KBBAJPHECA KC >A@NEBPOGQJI@AN  HA
BKNNAPJEJCOK I Na@AJA B A@ APP QJJP=G D=N Ja@@ N atAP BKN GQJI@APEBNA@ODAP E *QJ@AJA AN
OLAOEAP BKNJeU@A B A@ OANRE?A KC GK I LAP=JOA £ *+/ %KN >A@NEBPO I =NGA@AP EJJAJ 0G=@ABKNOEGNEJC
AN *+/ La PKLL £ $/2(0 GQI@APEBNA@ODAPO>=NK I APAN BKN PEAJ@A aN La N=@

*QJ@APEBNA@ODAPOQJI@ANOEGAHOAJ E LANOKJ I =NGA@AP HECCAN KRAN 1 aOAPJEICAJA E GKIOANJOPN=PACEAJ
E PK =R PNA BKNNAPJEJCOK I Na@AN KC REOAN AHANO AJ OP=>{ GQJI@APEBNA@ODAP
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Satsing pa teknologi og digitalisering

*+/0 REGPECOPA KLLC=RA AN a KLLNAPPDKH@A BKNAP=GAPO tA@AJ@A LKOEOFKJ OK I HARAN=J@eN =R LAJOFKJ
PEf KBBAJPHEC OAGPKN KC RENGOK I DAPAN 1 A@ PEHGIUPJIEIC PE @AJJA CFAJIK I GKIGQNN=JOAQ@UGPEC
=RG=0PJEIC H=RA GKOPJ=@AN KC DeU OANRE?ACN=@ *+/ OPaN Ja KRANBKN AJ NAGGA

BKNNAPJEJCO N QEECDAPAN KC  QPBKN@NEJCAN

k- ~JOGA K I BKNPO=PP ABBAGPEREOANEJC =R RENGOK I DAPAJ BKN a NA@QOANA GQJI@AJAO GKOPJI=@AN
UPPANHECANA

k TADKR BKN CK@A RAHA@JEICOPFAJAOPAN BKN B A@HA I 1 AN KC =N>AE@OCERANA K I BeHCA =R =P @AJ
PKP=HA GK I LHAGOEPAPAJ eGAN KC R=HC I QECDAPAJA >HN mANA

k  ~GP GKIGQNN=JOA 0=1P eGP KLL I ANGOK I DAP KC GQJJOG=L KT LAJOFKJ KC OL=NeJC E
>ABKHGIEICAJ R GQIJA AJ@NA B =NGA@OOEPQ=0FKJAJ La JKA HAJCNA OEGP

k  —UA PAGIKHKCEOGA B QHECDAPAN EJJA>NAN =P RE G=J >AJUPPA RaN OPANGA LKOEOFKJ Pf a 0G=LA
UPPANHECANA RAN@EeGAJ@A PFAJAOPAN BKN RaNA GQJ@AN KC T A@HA T B AN

#A OPN=PACEOGA 1 aAJA GNARAN AJ KBBAJOER BKNNAPJEJCO KC PAGJIKHKCEQPREGHEJIC *+/ (3 RE >E@N= PH
eGP B=NP E @ECEP=HEOANEJC BKN a RIONA E BNKJP =R QPREGHEJCAJ *+/ >AJUPPAN >a@A JU KC AGOEOPANAJ@A
PAGJIKHKCE BKN a ABBAGPEREOANA RENGOK I DAPAJ KC BKN a PEHCFAJCAHECCFeNA CK@A @ECEP=HA PFAJAOPAN BKN
=N>AE@OCERANA KC TA@{A T T AN

*+/ 0G=H QPIUPPA OtJ QJIEGA EJJOEGP EJJAJ KBBAJPHC PFAJAOPALAJOFKJ PEf a QPREGHA RAN@EeGAJ@A
PFAJAOPAN CFAJJIK I ABBAGPEREOANEJC KC =QPK I =PEOANEJC *+/ D=N @ANBKN EC=JCO=PP AP =R >N=J0FAJO

1 AOP K 1 B=PPAJ@A @ECEP=HEOANEJCOHeBP #ECEP=HA PFAJAOPAN BKN GQJ@AN KC T A@HA I B AN OG=H OEGNA =P
BKNAP=GAP KLLHARAO OK I @AJ >AOPA =GPeNAJ EJJAJ KBBAJPHC PFAJAOPALAJOFKJ SEGPECA 0=POJEJCAN REA
RbNA eGP =QPK I =PEOANEJC KC OAHR>APFAJEIC CFAJIK I AP=>HANEJCAJ =R AJ JU LAJOFKJOLHK=PPBKN I

0= 1P JUA OGU>=0ANPA e0JEICAN BKN >i=JP =JJAP @ECEP= GQI@ABNKJIP KC @=P=R=NADQO  N>AE@AP AN
CK@PEC=JC

*+/0 (3 =R@AHEJIC D=N OKH@ GK I LAP=JOA EJJAJ LAJOFKJOK I Na@AP KC @A OUOPA I AJA *+/ >AJUPPAN E
@=C %KN a HUGGAO I a @AP EEGARAH CFAJJK I BeNAO >APU@AHECA AJ@NEJCAN EJJIAJ PAGIKHKCE LNKOAQOAN KC
KNC=JEOANEJC 3AGJIKHKCEHeBPAP OK I Ja CFAJJK I BeNAO GNARAN RACAJPHC I AN CFAJJIK I BeNeEJCOGN=BP AJJ
@AP *+/ D=NEJPANIP 2PN=PACEOG L=NPJANOG=L B A@ AJ AGOPANJ =GPeN AN AP OAJPN=HP RENGA I E@@AH BKN a
OEGNA =P RE KLLJaN PEHOPNAGGAHC D=0PECDAP E @AP K I B=PPAJ@A QPREGHEICO=N>AE@AP OK I OG=H

CFAJJIK 1 BeNAO
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-®- i % av gj.snittlig premiereserve

)"O**_ *_1 -

*+/0 DKRA@KLLC=RA AN a HARANA AJ PNUCC KC GKJIGQNN=JOA@UGPEC LAJOFKJI g >a@AE@=C KCE
BNA B PE@AJ #APPA 0G=H BKNAP=GAP CfeNA La AJ =JOR=NHC KC >IbNAGN=BPEC §aPA %KN DRKN@=J RE RAN@AJ
OAQPE JaN @A OK I £ @=C AN JUQP@=JJAP KC JUA E =N>AE@OHRAP 0G= Ca =R 1 A@ LAJOFKJ

2=18QJJ0=JOR=N AN a P= =JOR=N BKN DRKN@=J *+/ LaRENGAN RAN@AJ KC 0= 1BQJJAP REHARANE , AJ @AP
D=J@HAN KCOa K I a D= CK@ BKNOPaAHOA BKN DREfGAJ NEOEGK RAN@AJO >IbNAGN=BPOQPBKN@NEJCAN QPCFeN BKN
*+/ %—0 >PNAGN=BPO I af KLLOQ I B ANAN @A REGPECOPA QPBKN@NEJCAJA RAN@AJ OPaN KRANBKN #ANBKN AN
>bNAGN=BPO I atAJA N=1 B ARANGAP BKN DRKN@=J *+/ FK>>AN 1 A@ O=1B8QJJ0=JOR=N

*+/0 =1 >(0FKJ AN a RbNA HA@AJ@A EJIAJBKN 0= 1BQJJ0=JOR=N KC a EJPACNANA @APPA E =fHA @AHAN =R
REINGOK B DAPAJ #AP D=N *+/ KCOa BKNLHGPAP OAC Pt CFAJIK I %—0 &HiK>=H "*K B L=7P %—0 LNEJOELLAN
BKN =JOR=NHCA EIJRAOPANEJCAN /1( KC %—0 LNEJOELLAN BKN >IONAGN=BPEC >=JG@NEBP /11

#ANBKN D=N *+/ OKI N afl a >t@N= Pt AJ LKOEPER 0= 1 BQIJOQPREGHIC KC AJ N=0GANA QPREGHJIC N KP AP

>PNAGN=BPEC 0= 1B8QJJ #AP a KLLJa G 1 =1 afAP AN AP =R @A LNEKNEPANPA PA I =AJA E OPN=PACE BKN
0=18QJJ0=JOR=N KC *+/ D=N @ANBKN FK>>AP OLON{EC 1 A@ OLeNO I af GIJUPPAP PEf GHt I = @AJ OEOPA PE@AJ
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Integrere samfunnsansvar i all var virksomhet

$4 D=N#=CAP AJ D=J@tJICOLH=J BKN >IONAGN=BPEC 1J=JO OK I D=NOK N BataBNA N B A >DNAGN=BPECA
EJRAOPANEJCAN $J REGPEC @A =R D=J@HJICOL#=JAJ AN $4 P=GOKJIK BEAJ #APPA AN AP
GHi=00E N OANEJCOOUOPA | OK I 0G=f >NQGAO BKN a RQN@ANA K I JKA AN XCNe JP\ AHAN EGGA #APPA AN AP
REGPEC >E@N=C BN= $4 BKN a NA@QOANA CNeJJIR=0GEJC KC CNaOKJAJA BKN DR= OK I AN >IONAGN=BPEC AHHAN
EGGA KC RE LaRENGA *+/ E OPKN CN=@ BNA B KRAN *+/ D=N GN=R K I a N=LLKNPANA tE DAJDKH@ Pt $4
P=GOKJK B EAJ BN= @AOA I >AN

( OALPA I >AN t=JOANPA GKJIOQHAJPOAHOG=LAP /S"* AJ N=LLKNP OK I RQN@ANAN DRKN@=J —KNCAO
OPeNOPA OAHOG=LAN =N>AE@AN B A@ KC N=LLKNPANAN La Gt B = T=0ANP La AJ CFAJJIK I C=JC =R KBBAJPHC
PEHCFAJCAHC B =PANE=HA KC N=LLKNPAN AN DRANP OAHOG=L L#=00ANP E AJ G=PACKNE E DAJDKH@ PH{
PKP=HRQN@ANEJCAJ *+/ AN LHi=00ANP E G=PACKNEAJ B A@ >AOP PKP=HRQN@ANEJC KC AN AP =R INA BKNAP=G

OK 1 G=J @KGQ I AJPANA QPOHELLOGQPP E PNa@ B A@ /=NEO=RP=HAJ S5E FK>>AN OUOPA I =PEOG 1 A@ a NA@QOANA
GHE B ==RPNUGGAP £ RaN BKNR=HPIEJC =R AEFAJ@K I QPfaJ KC BKNAP=G RE EJRAOPANAN E

2PUNAP RA@PKG E AP JUPP GNEPANEQ I BKN QPPNAGG OK I AP RENGA B E@@AR BKN *+/ OK I =JOR=NC
EJRAOPKN #APPA GNEPANEAP OEAN =P BKNAP=GAP 0G=H CFeNA =GPOK I DAPORQN@ANEJCAN E EJRAOPANEJCAJA KC
G=J >AOHQPPA =GPOK I DAPO>=0ANPA QPPNAGG =R BKNAP=G @ANOK I @AP BKNAEECCAN AJ Q=GOALP=>AH{ NEOEGK
BKN a B A@RENGA PH >NQ@@ La *+/ BKI@AJAO NAPIEJCOHJIFAN >=0ANP La AJ GK I >EJ=0FKJ =R H=J@
>N=JOFA KC OAHOG=LONEOEGK

@ke investeringer som fremmer en baerekraftig utvikling og stetter opp om vare finansielle
mal

*H B =AJ@NEJCAJA AN AJ =R RAN@AJO =HAN OPeNOPA QPBKN@NEJCAN KC GHE B =NA#=PANP QPREGHJIC QPCFeN AJ
LKPAJOEAH NEOEGK BKN §J=JOEAH OP=>EHEPAP #ANBKN AN GHE I = AP PA I = *+/ RAHCAN a HeBPA DeUP La
=CAJ@=AJ R @A QHGA >DNAGN=BPO I afAJA AN BafJQ N FAN  X2PKLLA GH B =AJ@NEJCAJA\ @AP I afAP
*+/ OAN La OK I REGPECOP =P BKNAP=GAP >E@N=N Pt =P Ja0 %KN a Ja @APPA N afAP B a *+/ >i=JP =JJAP
EJRAOPANA GHE B =RAJJIHC $P =R *+/0 I ali AN a D= AJ EJRAOPANEJCOLKNPABEHA La HJIFA 1A@
/=NEO=RP=AJO = I >EOFKJAN KC BKNAP=GAP FK>>AN =GPtRP I A@ a BKNOPa DREHGAJ GHE I =NEOEGK
LAJOFKJOG=LEP=HAJ OPaN KRANBKN KC DRKN@=J BKNAP=GAP G=J LaRENGA E LKOEPER NAPJEIC

*+/ D=NKCOa Bafi KNI a eGA @A Git 1 =RAJJIHCA EJRAOPANEIJCAJA TA@ BEJOP  BERE=N@AN GNKJAN DRANP
aN #APPA AN AJ REGPEC @AH =R *+/0 EJRAOPANEJCOL KNPABefFA KC EJRAOPANEJCAN OK I >E@N=N PE NAAHH

K 1 OPEHEIC B KP AP >INAGN=BPEC 0= 18QJIJ ( eGPA *+/ GHt 1 =RAJJIHECA EJRAOPANEJCAN 1 A@

1 EHE=N@AN GNKJAN KC Ja@@A @ANTAQ@ B afAP BA@ CK@ B =NCEJ %KNAP=GAP D=N AP RAOAJPHC H=RANA
G=N>KJ=RPNUGG AJJ RaNA NABAN=JOAEJ@AGOAN JKA OK I >APUN =P *+/ 1J=JOtANAN AJ BEJ@NA =J@AH =R
RAN@AJO QPOHELL

(JRAOPANEJCAN E GHE B =RAJJIHEC EIBN=OPNQGPQN AN JKA OK I OGERHAN *+/ BN= =J@NA LAJOFKJOHARAN=J@eNAN

*+/ >NQGAN 1 QEECDAPAJA OK I HECCAN E @A KRAN I EHE=N@AN GNKJAJA OK I BKNR=HPAO PEf a >E@N= Pt AJ
N=0GANA QPREGHJC PEi AP >IbNAGN=BPEC 0= 1BQJJ CFAJJIK T a OPUNA EJRAOPANEJCAN I KP >IONAGN=BPECA
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RENGOK B DAPAN KC teOJEJCAN 3KP=P D=N *+/ EJRAOPANP I EHE=N@AN  LNKOAJP =R *+/0 PKP=HA
EJRAOPANEJCAN E GHE B =RAJJIHCA EJRAOPANEJCAN E —KNCA KC EJPANI=0FKJ=P *+/ D=N AP OPAGP eJOGA K I
a BKNPOAPPA a EJRAOPANA E @AP CNeJJA OGEBPAP E —KNCA KC OAN GKJIPEJQANKEC APPAN JUA

EJRAOPANEJCO I QHECDAPAN

Pavirke foretak og bransjer til baerekraftig drift

3EEHECE LQ>HOANPA *+/ @KGQ I AJPAP X#APPA AN *+/0 AEANBKNRAJPIEJCAN\ #APPA KLLOQ I I ANAN
*+/0 BKNRAJPIEICAN PEf OAHOG=LAJA RE EJRAOPANAN E @EOOA 0G=H D= #eJJOK I B A BKNNAPJEJCO B K@AHAN
OK I EGGA AN PEf OG=@A BKN B AJJAOGAN KC REfe KC OK I >E@N=N Pt a Ja RAN@AJO 1 aff BKN AJ
>PNAGN=BPEC BNA B PE@ #KGQ B AJPAP AN QPC=JCOLQJGP BKN @t=HKC K I =JOR=NHC KC >IbNAGN=BPEC
RAN@EOG=LEJC OK N *+/ D=N 1 A@ §=JCA OAHOG=LAN ( D=N *+/ =RDKH@P B ePAN 1 A@ KC BQHCP KLL
MANA BKNAP=G La >#=JP =JJAP =N>AE@OP=GANNAPPECDAPAN HEGAOPEHEJIC OG=PP KC

1 AJJAOGANAPPECDAPO>NQ@@ E *EJ=

*+/ D=NFK>>AP 0 aiNAPPAP £ 1 A@ a eGA =JP=tHAP OAHOG=LO@t=HKCAN $J @t=HKC OK I 1GG

KLL B ANGOK I DAP R=N @= *+/ EOK T B AN CEGG QP O=1 B AJ 1 A@ mANA =J@NA EJRAOPKNAN T KP @AJ
eGAJ@A =ROGKCEJCAJ E IN=0t CFAJIK I AP BAHAO aLAJP >NAR Pt >N=0t=JOGA B UJ@ECDAPAN ( >NARAP
QPPNUGGAP 1=J >AGU INEJC BKN =ROGKCEJC =R NACJOGKCAJ KC @AJ =HRKNHECA JAC=PERA QPREGHEJICAJ E
t=J@AP La Itfe KC 1 AJJAOGANAPPECDAPAN TNARAP R=GPA KLLOEGP DKO >N=0t=JO0GA 1 UJ@ECDAPAN
%eHCAHEC >HA @AP =RDKH@P AJ PAHABKIGKJBAN=JOA B AHK I OAJPN=>=JGOFABAJ E IN=0tf KC *+/0
GKJOANJOFAB *+/ D=N KCOa @AfP=PP E 1 ePAN 1 A@ REOALNACE@AJPAJ KC NACFANEJCO I A@HA T TANKC

1 AQHA T B AN =R GKICNAOOAJ E TN=0tf

$J =JIAJ @=HKC *+/ D=N @AHP=PP =GPERP E AN I =NGA@OBeNtJC =R 1 KNO I AfGANOP=PJEIC (BeCA 1A@@
1=NJ=BKNAGK I T AN @AP E AJGAPA H=J@ AJ GNEPEGGRAN@EC B =NGA@OBeNEJC =R 1 KNO B AfGANOP=PJEIC (

1 =JCA PEfBAHAN AN LN=GOEOAJ DAHOAOG=@AHC KC LKPAJOEAP @e@AKEC BKN >=NJ= BKN@E LQHRANAP KBPA
>i=J@A0 QP N A@ OGEPPAJP R=JJ , KNO I AHGANOP=PJEJC LNK@QOANAO N =NGA@0BeNAO KC OAHCAO =R mANA
BKNAP=G DRKN *+/ AN EJRAOPANP *+/ P=N @ANBKN LNK>HA B OPEHEICAJ La =HRKN BeHCAN @APPA KLL B A@
BKNAP=GAJA KC =J@NA NAHAR=JPA =GPeNAN T=NJO NAPP Pt CK@ DAHOA AN AJ REGPEC KC GKJIGNAP

LNK>HA B OPEHEIC QI@AN %—0 >INAGN=BPO R af JQ I BAN  X4PNU@@A OQHP\ KC >INAGN=BPO B ai JQ I T AN
X&K@ DAHOA\ &FAJJIK I RaN @E=HKC N A@ BKNAP=G OK I —AOPic #=JKJA >>KP *N=BP KC 11 DaLAN *+/
La a GQJJA >E@N= PE AJ LKOEPER QPREGHJIC KC Pt =P LNK>HA I OPEHEICAJ HeBPAO BNA I

Utvikle produkter og tjenester som bidrar til positiv samfunnsutvikling

*+/ 1=JGAJ QPOPA@PA CNeJJA HaJ BKN PEH O=1 B AJ I EHE=N@AN GNKJAN E 3KP=HP C= @AP AJ

1 =NGA@O=J@AH La NAPP E KRANG=JP =R LNKOAJP BKN CNeJJA fiaJ Pt GK I B QJAN BUKGAOGK I 1 QJAN KC
KBBAJPHC NAH=PANPA >A@NEBPAN $PP =R @A OPeNOPA HaJAJA CEGG Pt JUA DU>NE@BANCAN E , eNA KC 1K 1 0@=H
BUHGAOGK I I QJA *+/ 1=JGAJ D=N Ot@AJ HaJAKN@JIEICAJ >HA AP=>HANP £ =LNEH HaJdP QP JIbN I ANA
I EHE=N@AN GNKJAN PEf >IONAGN=BPECA LNKOFAGPANE GK I 1 QJAJA
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*+/ 2G=@ABKNOEGNEJC D=NE RE@ANABeNP =N>AE@AP B A@ 0G=@ABKNA>UCCEJC DKO GQJ@AJA BKNPO=PP
1 A@ AP ObNHEC BKGQO La QPBKN@NEJCAJA GJIUPPAP PEH >N=JJ E GK I B QJ=HA QPHAEA>KHCAN #AP D=N RIbNP

1 UA KLL I ANGOK I DAP GJUPPAP Pt =RB=#0DaJ@PANEJC E KBBAJPEECA >UCC KC DREGA PEP=G OK I B a
ERANGOAPPAO BKN a OEGNA BQH ANOP=PJEJC RA@ AJ ARAJPQAH >N=JJ $P K INa@A OK I OP=@EC Bal

KLL B ANGOK I DAP DKO GK' I 1 QJAJA AN I QHECDAP BKN a BKNA>UCCA >N=JJANE GK I B QJ=HA QPHAEA>KHCAN

&FAJIK T *+/0 =N>AL@0 I EFe JAPPRANG D=N mANA GK I I QJAN BKOPNAP BNA I CK@A PEHP=G BKN AP

DAHOABNA I 1 AJ@A =N>At@0 Il Effe KC #=RANA OUGABN=RION PEf PNKOO BKN "*KRE@ ~ *+/ H=JOANPA E AJd

OUGABN=RIONOG=HGQH=PKN BKN GK I 1 QJAJA AP RANGPeU OK Il =N GK I F QJAJA OA CAREJOPAJA =R a FK>>A

1 A@ DAHOABNA I BEJC KC OUGABN=RIONO=N>AE@ *=HGQH#=PKNAJ CFeN @AP 1 QHC BKN @AJ AJGAHPA GK T 1QJA
a Ba >A@NA KRANOEGP KRAN @AP eGKJIK BEOGA LKPAJOE=HAP OK I HCCAN E a NA@QOANA OUGABN=RIONAP

= AHOABNA T B AJ@A =N>AE@OL#=00AN OPaN DeUP La @=COKN@AJ KCOa E DAHOABKNAP=GAJA KC @AP 0=POAQ
>NA@P La O= B =N>At@ BKN a Ba Pt @APPA ( AP 0= 1 =N>At@ B A@ 2AJPAN BKN 2AJEKNLKHEPEGG —KNOG
2UGALHAEANBKN>QJ@ 2LAGPAN %=CBKN>QJ@AP KC 4 JtK 0G=H *+/ @AHP=E AP BKNOGJEJCOLNKOFAGP OK I
0G=f >UCCA GQJJOG=L K I DRKN@=J I =J PEINAPPAHACCAN BKN =P REGPECA UNGAOCNQLLAN EJJAJIBKN DAHOA
OPaN HAJCOP I QHEC E =N>AE@OHERAP ( PEHACC O= R =N>AE@AN *+/ 1 A@ OPQ@AJPAN BN= QKEGA QJERANOCEPAPAN K I
a QPREGHA X#E=HKCOG=LANiIJ\ g AP @ECEP=P RANGPeU BKN a FK>>A 1 A@ KC 0J=GGA K I =N>At@0 I tffe La
ACAJ =N>At@OLK=00

*K1 1QJAGKIBAN=J0AJ >fA CFAJJIK 1 BeNP QGAJ BeN —KNCA OPAJCPA JA@E B=NO *K 1 1QJAJAO

GHE B =GKJBAN=JO0A >HA CFAJJIK I BeNP OK I INA @ECEP=HA KC EJPAN=GPERA @ENAGPAOAJ@EJCAN CFAJJK 1
DeOPAJ , afAP R=N BKNPO=PP @AP O=1 B A a OG=LA DeOPAJO REGPECOPA I ePALK=00 BKN GIt B ==N>AF@ £

GKT 1QJA —KNCA #AP R=N 1=JCA OK I Oa OAJ@EICAJA HRA AHAN E KLLP=G KC LKLQH#=NEPAPAJ PEHOEAN =P
@AP KCOa >HN BKGQO La GH I = £ *+/0 GKJIBAN=JOAOAJ@EJCAN E 4 J@ANRAEO E OAJ@EICAJA E DelP
@AHPA *+/ BKN =J@NA C=JC QP *+/0 GH I =LNO PEHGK B B QJAJA (aNR=JP "a GKN 1QJA La )bNAJ T1AQ
OEPP LNKOFAGP B A@ a i=CA >EKC=00 =R GQ 1 eGG  J@NALK=00AJ CEGG Pt SA0PH=J@ BUKGAOGK I 1 QJA KC
@ANAO LNKOFAGP BKN a AHAGPNEIOANA @NKOFAJIONEJCAJ EBUHGAP = =1=NGK 1 1QJA 1GG PNA@FALK=00AJ BKN
0=POEJC La OENGQHloNeGKIK BE B A@ —KNCAO BeNOPA GNAPOte LOL=NG

( PEHOHQPPAP *+/ OAC PEi 2GEBP  JIONEJCOHERAPO GHE I =HA@ANA AP JAPPRANG =R JKNOGA BKNAP=G OK I
D=NOK T NafaRDNA La@\ERANA BKN =P —KNCA JaN OtJA G =1 af EJIAJ #APPA BKN a OEGNA
GKJIGQWN=JOAGN=BP B AJ KCOa BKN a eGA PA I LKAP BKN @AP CNeJJA OGEBPAP

NAP OK I CEGG D=N J=PQN{C RIONP LNACAP =R GKNKJI=L=J@A IEAJ KCOat *+/ %KN BKNAP=GAP D=N @NEBPAJ
OPKNP OAPP CaPP JKN I =P OAHR K I =fHA =JO=PPA =N>AE@AP DFA I I ABN=E OPKNA @AHAN =R aNAP

%KN a HAPPA OEPQ=0FKJAJ BKN GQJI@AJA D=N @AP >H=JP =JJAP >HPP PEH>Q@P GNEOAHaJ Pt GK I B QJAN KC
DQOHAEAJ PEf RaNA GFe LAOAJPANHAEAP=GANA D=N >HEPP NA@QOANP
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VSN DUET 4T T 1=/

Ansatte

TE@N=CAP BN= BKNAP=GAPO =JO=PPA AN @AJ REGPECOPA EJJO=POB=GPKNAJ BKN =P *+/ 0G=f Ja OEJA Bai #A
=J0=PPAO DAHOA OEGGANDAP KC PNEROAH AN @ANBKN REGPEC OHG =P OG=@AN KC QDAH@ECA LaRENGIEICAN
QJJCa0 #AP AN AJ 1 aHOAPPEIC a HACCA Pt NAPPA BKN AP CK@P BUOEOG KC LOUGKOKOE=HP =N>At@0 I Efe
LNACAP =R =N>AE@OCHA@A #APPA AN REGPECA LNA I EOOAN BKN CK@ GR=HEPAP £ =N>AE@AP >A@NA NAOQHP=P BKN
RINGOK 1 DAPAJ OPeNNA GKJIGQNN=JOAGN=BP PEHEP DKO GQI@AN KC =N>AE@OHUOP DKO @AJ AJGAIPA #AP >HA
EGGA N=LLKNPANP K I =HRKN{ECA UNGAOOG=@AN E

*+/ D=N Bai KI AP OUGABN=RbN La QJ@AN LNKOAJP 2UGABN=RIONAP BKN >HA PKP=HP

LNKOAJP OK B >APUN =P RE D=N Ja@@ B atAP BKN =J@NA aNAP La N=@ (HGDAP I A@ §=JCA =J@NA

RENGOK B DAPAN D=N KCOa *+/ ANB=NP =P OUGABN=RIONAP D=N 0QJGAP QJ@AN GKNKJI=L=J@A IEAJ ,UA=R
=N>At@AP KC @EOGQOFKJAJAE *+/ D=NE DKRA@O=G D=J@HAP K I DRKN@=J BKNA>UCCA OUG@K I KC @aNtC
DAHOA OK Il BefiCA =R OEPQ=0FKJAJ B AQ@ a FK>>A DFA R B ABN= #AP D=N >HPP ERANGO=PP AJ NAGGA PE{P=G BKN a
>E@N= PHH AP Oa CK@P BUOEOG KC LOUGKOKOE=HP =N>AE@0 B Effe OK I B QHC La DFA T B AGKJIPKNAP ( PEHACC
D=N @AP RbNP BKGQO La a Ct HA@ANJA GK I LAP=JOA KC OPePPA Ptf a ER=NAP= OEJA =JO=PPA La AJ CK@ N aPA
CFAJIK T @AJJA OLAOEAHA PE@RAJ

#AP R=N LNKOAJP =R @A =J0=PPA OK I OHQPPAP E

» A@=N>AE@ANQI@ANOeGAHOAJ BKN REOAN =P *+/ BKNPO=PP O?KNAN DeUP La =N>AE@OCHA@A KC
AJC=0FA R AJP #AP AN CFAJJIK I BeNP SA>EJ=NAN BKN HA@ANA KC I A@=N>AE@ANA BKN a >AREOOPCFeNA KOO La
DR= 0K I AN REGPEC BKN a 0G=LA AP CK@P =N>At@O I tfe E AJ PE@ DRKN RE FK>>AN DFA I 1 ABN=

Likestilling og mangfold

*+/ eJOGAN a RIbNA AJ =PPN=GPER =N>AE@OL#=00 DRKN =HA =JO=PPA KLLHARAN a >H NAOLAGPANP BKN @AJ @A
AN Q=RDAJCEC =R GFeJJ APJEOEPAP NAKCEKJ HROOUJ BQJIGOFKJOJA@OAPPAHOA OAGOQAH KNEAJPANEJC
GFe JJOE@AJPEPAP GFeJJOQPPNUGG =H@AN KC =J@NA RAOAJPHCA BKNDKH@ RA@ @AJ LANOKJ

*+/ 0= 1 =N>At@AN B AQ@ BKNAJEICAJ %1( BKNAJEJCAJ BKN GFeJJ0 KC OAGOQ=HPAPO I =JCBKH@ BKN a
CFAJJIK I BeNA GQNOKLLHACCAP 1KO= GK B LAP=JOA %KN I atAP AN a CE =JO=PPA KC HA@ANA CK@A Na@ KC
LANOLAGPERAN La DRKN@=J 1=J G=J 0J=GGA PNUCP K I OAGOQAH KNEAJPANEJC KC GFeJJOQPPNUGG La
=N>AE@OLH#=00AJ *+/ 0G=H RIbNA AJ EJGHQ@ANAJ@A =N>AE@OLK#=00 DRKN =HA G=J RIbNA OAC OAR ( PEHHACC
AN *+/ BTA@HA T =R JAPPRANG BKN + = I3 0= I HA>APACJIAHOA BKN HAO>EOGA DK I KHIHA >ENHA
PN=JOLANOKJAN La =N>At@0LH=00AJ OK I >AQPaN =R =N>AE@OCERANA OK I eJOGAN a FK>>A 1AQ@ @AJJA
PA 1 =PEGGAJ GJUPPAP Pt =N>AE@OHRAP

( EIPNK@QGOFKJOLNKCN= 1 B AP BKN JUA B A@=N>AE@ANAE *+/ CFAJJIK I Ca0 *+/0 RAN@ECNQJIJH=C APEOGA
NAPJEJCOHEJFAN KC NAPJEJICOHEJFAN BKN HEGAOPEHEIC KC B =JCBKH@
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*+/ D=NOK 1 B afa D= GFeJJ0>==J0A E BKNAP=GAP KC =N>AE@AN OLAOEAP B A@ a KLLJa @APPA KCOa BKN
HA@AJ@A OPEHEICAN KC PUJCNA B=COPEHEICAN , atAP ANa D= BEJOP  LNKOAJP =R DRANP GfeJJ >#=JP
HA@ANA ( OJEPP La =fHA HA@ANJERa AN @APPA T aiAP Ja@@ E 1 AJ RE D=N QG BKN@AHJC La @A QHGA
HA@ANJERaAJA *+/ D=NOK T N af a FK>>A OUOPA I =PEOG BKN a KLLJa GFeJJ0>=#=JO0A KC D=N EC=JCO=PP
MANA PEHP=G La @APPA K I Na@AP #£00A PEfP=GAJA AN GJUPPAP PE NAGNQPPANEJC KC PEB=JC =R GREJJAKCA
G=J@E@=PAN E NAGNQPPANEJCOLNKOAOOAN @ECEP=H FK>> B AOOA - OOGREJJAN EJPANJODEL LNKCN=1
teJJOLNKOAOO N A@ BKNPO=PP OIbNHC BKGQO La fEGAHe JIOLANOLAGPERAP HA@ANQPREGHJC DKH@JIEJCO=N>AE@
>k=JP =HA =J0=PPA O= 1P E@QAJPEIOANEIC KC QPREGHJC =R P=HAJPAN

Prinsipper for avlgnning

*+/0 Baf AN a PEi>U OEJA T A@=N>AE@ANA CK@A B =NGA@OPHL=00APA teJJO KC =N>At@0>APEJCAHOAN
#=PPANBKNAP=GAP *+/ *=LIP=fBKNR=HPJEJC 2 KLANANANE B =NGA@AN DRKN @AHAN =R teJJAJ AN >=0ANP La
KLLJa@@A NAOQHP=PAN KC PE>UN @ANBKN teJJ OK I @AHREO AN NAOQHP=P=RDAJCEJC BKN =JO=PPA OK I D=N
@ENAGPA NAOQHP=P=JOR=N ( PNa@ B A@ NACAHRANGAP BKN@AHAO QP>AP=HJC =R AJ OKG feJJ KRAN mANA aN KC
AN @AHREO PEHGJUPPAP RAN@EQPREGHEJICAJ E QPR=HCPA RAN@EL=LENBKJI@ OE@AJ *+/ OK I CFAJOE@EC OAHOG=L
EGGA D=N ACJA >eNOJKPANPA ACAJG=LEP=HJIOPNQ B AJPAN #AP AN EGGA LNAOP=0FKJOHeJJ E =J@NA @AHAN=R
GKJOANJAP

Ytre miljg

*+/0 LaRINGJEIC La UPNA B Efe KC GHE B = GK I T AN @ENAGPA BN= ACAJ =GPEREPAP EJ@ENAGPA RE=

0= 1 =N>AE@OL=NPJANA KC HARAN=J@eNAN O= I P RE= EJRAOPANEJCAN E BKNAP=G KC AEAJ@K I *+/ D=N

=1 >f0te0A B ail K1 a NA@QOANA @APPA BKP=RPNUGGAP —aN @AP CFAH@AN BKNAP=GAPO ACAJ @NEBP D=N *+/

OK T KRANKN@JAP I aff a D=HRANA GHt B =C=00QPOLLAJA EJIAJ 1 A@ QPC=JCOLQJGP E QPOHELLAJAE
*+/ ECCAN CK@P =J Pt a Ja @APPA NA@QGOFKJO I afiAP #APPA OPaN JIoN I ANA >AOGNARAP E

I bNAGN=BPNACJOG=LAP

DD IS L-

Endringer i pensjonsmarkedet - offentlig tjenestepensjon
1ACFANEJCAJ KC L=NPAJA £ =N>AF@OHRAP EJJCEGG E I =NO =RP=HA K1 JU LAJOFKJOKN@JEIC

CFAI@AJ@A BN= » afAP BKN JU I K@AH BKN =H@ANOLAJOFKJ AN =P @AJ £ OPeNNA CN=@ OG=H OPePPA
KLL QJ@AN =N>AE@OHEJIFAJ KC HACCA PEH NAPPA BKN >A@NA I K>EHEPAP I AHK I KBBAJPHEC KC LNER=P OAGPKN

#A KBBAJPHECA PFAJAOPALAJOFKJOKN@JIEICAJA AN BKN=JGNAP @AHO E HKR KC @AHO E P=NEBB=RP=HAN B AHK I
L=NPAJA E =N>AE@OHRAP
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#AP CFAJOPaN BKNPO=PP AP JUPP NACAHKRANG BKN =H@ANOLAJOFKJ Pt R A@HA T B AN 1 AQ@ ON=H@ANOCNAJOA #AP
CFAH@AN KCOa %/ OK I BN= AJ@NAQ BN= AJ PE@HECLAJOFKJOKN@JIEIC PEf AJ HEROR=NEC LAJOFKJOUPAHOA
APPAN B eJOPAN BN= LNER=P OAGPKN

* - BH(

Endringer i KLPs styre

#AP AN EJCAJ AJ@NEJCAN E OPUNAP 3E@HECANA REOAOAJIPN=>=JGOFAB E —KNCAO ¥=JG $CH , =POAJ CEGG EJJ
OK I R=N=NALNAOAJP=JP Pt OPUNAP £

Eierrelasjoner

*+/ HACCAN RAGP La AJ CK@ @t=HKC B A@ OEJA AEANA #APPA CEN BKNAP=GAP REGPECA E I LQHOAN JaN @AP
CFAH@AN OPN=PACEOGA OLeNO I aff KC JUPPECA PE>=GA I AHQEJCAN La @AJ @=CHCA @NEBP 2K I PE@HECANA
=NN=JCANPA *+/ AEAN I ePAN NQJ@P  H=J@AP KCOa E ( PEHACC @AHPKG BKNAP=GAP La @ENAGPeN I ePAN E
DAHOABKNAP=GAJA #AP >HA KCOa CFAJJK I BeNP D=fRaNtECA NAOOQNOCNQLLA B ePAN BKN Na@ § AJJ

GK I 1 QJAQ@EINAGPeNAN %KN eRNEC >HA @AP KCOa AP=>HANP KC CFAJJK I BeNP NAOOQNOCNQLLA B ePAN BKN
LKHEPEGANA

Eierstyring og selskapsledelse

*+/0 RA@PAGPAN KC CFAHRAJ@A HKRCERJIEIC CEN BeNeEJCAN BKN AEANOPUNEJC OAHOG=LOHA@AHOA KC AJ GH=N
NKHAQAKEIC B AHK B OPUNAJ@A KNC=JAN KC @=CHC HA@AHOA 2PUNAP E *+/ BKNAP=N aMEC AJ CFAJIK 1 C=JC
=R AEANOPUNEJC KC OAHOG=LOHA@AHOA —-4$2 2E@AJ *+/ EGGA D=N QPOPA@P ACAJG=LEP=HJOPNQ I AJPAN KC
BetCAHEC DAHAN EGGA AN >eNOJKPANP RE @AP RIONA JKAJ =RREG BN= —4$2 OK 1 AN JbN I ANA >AOGNARAP E
ACAP G=LEPPAH E aNON=LLKNPAJ S=HCLNKOA@UNAN Pt BKNAP=GOBKNO= R £JC KC OPUNA AN CFAJJIK I BKNAP=GAPO
RA@PAGPAN PEHL=00AP @AJ @ENAGPA AEANBKN I O= I PEQEC B A@ =P REGPECA EJPANAOOACNQLLAN AN OEGNAP
NALNAOAJP=0FKJ £ BKNAP=GOBKNO= I £JCAJ

2PUNAP D=N JA@O=PP NAREOFKJO KC NEOEGKQPR=HC KC GK I LAJO=0FKJOQPR=HC 2PUNAP BKNAP=N aNi:C AJ
AR=HQANEJC =R ACAJ RENGOK I DAP KC GK I LAP=J0OA

Veien fremover

%KNAP=GAPO REOFKJ HECCAN B=0P @AN *+/ 0G=H RbNA @AJ @AJ >A0PA L=NPJAN BKN @=CAJA OK T GK 1 I AN

#APPA AN AP >EH@A La DRKN@=J BKNAP=GAP e JOGAN =P AEANA KC GQJ@AN 0G=H KLLHARA =P *+/ OPUNGAN
@ANAO eGKJK I E BKNAJGHAN @ANAO DRAN@=C >E@N=N Ptf a CFeNA GQJI@AJA PEf =PPN=GPERA =N>AE@OCERANA KC
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SEAN=N Pt AJ B AN >IONAGN=BPEC KBBAJPHC OAGPKN 2AJPN=fP E @APPA =N>AE@AP OPaN RAN@EAJA aLAJ PU@AKEC
=JOR=NH£C KC AJC=0FANP OK I =fHA B A@=N>AE@ANA OG=H BeHCA E NAH=0FKJ Pt BKNAP=GAPO GQJ@AN KC
GKHAC=AN

*+/ 0G=f RbNA AJ LAJOFKJOHARAN=J@eN OK I OGEHAN OAC BN= =J@NA BKNAP=G OK I KLANANANE @A O=1 1A
1 =NGA@AJA *+/0 CFAJOE@ECDAP CEN @AP >AOPA QPC=JCOLQJGPAP BKN a OEGNA =P RAN@EAN OK I OG=LAO
GK'T T AN T A@HA 1 ORENGOK I DAPAJA PEf CK@A —aN BKNAP=GAP CaN 1 A@ KRANOGQ@@ >NQGAQO @APPA AJPAJ
PEH H=RANA LNA BEAN OPUNGA OKHE@EPAPAJ AHHAN PEi I A@HA I ORENGOK I DAPAJA E BKN I =R H=RANA GKOPJ=@AN
1AOQHP=PAP AN NA@QOANPA EJJI>AP=HICAN Pt *+/ #AN 1 A@ >HEN @AP I AN LAJCAN PEf OGKHAN KC OUGADFA I
AHAN =J@NA LNEKNEPANPA KLLC=RAN OK I RaNA B A@HA I ORENGOK B DAPAN D=N =JOR=NAP BKN =RKN@=J *+/
@NERAN RENGOK I DAPAJ D=N @AN I A@ @ENAGPA LaRENGJEJIC La DRKN@=J @EOOA BaN HeOP OEJA

0= 1BQJJOKLLC=RAN $JIGAHP 0=CP 0G=H X=t RAN@EOG=LEJC PEfB=HA GQI@AJA )K>>AJ RaN AN a HARANA >AO0P
1 QHEC PFAJAOPAN PEf H=RAOP B QHC LNEO\

*+/0 DKRA@ B af AN a RBNA —KNCAO HA@QAJ@A HARAN=J@eN =R LAJOFKJ Pt KBBAJPHEC OAGPKN *+/ 0G=f
HARANA PNUCCA KC GKIGQNN=JOA@UGPECA LAJOFKJO 1J=J0 KC BKNOEGNEJCOPFAJAOPAN PEH KBBAJPHEC OAGPKN
RENGOK I DAPAN PEHGJIUPPAP @AJJA KC @ANAO =JO=PPA *+/0 REGPECOPA KLLC=RA AN @ANBKN a HARANA
LAJOFKJ PEf OEJA GQI@AN B A@ GKIGQNN=JOA@UGPEC =RG=0PJEJC KRAN PE@ PEi @A H=RAOPA GKOPJ=@AN KC

1 A@ DeU OANRE?ACN=@ %KNAP=GAPO LAJOFKJOAGOLANPAN D=N La aN0>=0t0 KRAN EJ@ERE@QAHA
LAJOFKJO0O0= I P=HAN KC *QJ@AOANRE?A >APFAJAN KRAN PAHABKJO= N P=HAN

/~ BKNR=HPA OPKNA RAN@EAN La RACJA =R BAHAOOG=LAP BKNLHGPAN *+/0 BKNR=HPJIEJC =R KLLOL=NPA B E@HAN
D=N OPKN >APU@JEJIC BKN BKNAP=GAPO GQJ@AN KC AEANA I AJ KCOa EJ@ENAGPA BKN B =JCA mANAE —KNCA KC £
QP=J@AP &FAJJIK I a CFeNA G=LEP=H PHCFAJCAHC CEN *+/ N1 QHECDAP BKN =P BKNAP=G G=J RKGOA 0G=LA
JUA LNK@QGPAN KC =N>AE@OLH#=00AN , A@ @APPA DREHAN AP OPANGP O= 1 BQJJ0=JOR=N *+/ AN DAH@ECA OK I
D=N AJC=0FANPA AEANA OK I CEN AJ PU@AHEC NAPJEJC BKN DRKN@=J *+/ 0G=f >NQGA G=LEP=HAJ =JOR=N{C E
OEJA EJRAOPANEJCAN 2=18QJJ0=JOR=N OPaN La =CAJ@=AJ Pti BKNAP=GAP DRAN @=C KC E =HiA @AHAN =R
RENGOK I DAPAJ

*+/ AN AJ GQJJOG=LO>A@NEBP B A@ KRAN =JO=PPA *+/ G=J KC >eN > B ANOUJHC OK 1
LAJOFKJOAGOLANP OG =P BKNAP=GAPO >NA@A AGOLANPEOA KCOa G=J GK I 1A =J@NA Pt JUPPA ZAJOFKJ D=N
@A OEOPA aNAJA >HEPP AP OP=@EC REGPECANA PAI =t B AQ@EAJA KC E 0= 1BQJJO@A>=PPAJ BKN eRNEC 2K I
AGOLANP La @APPA K I Na@AP REf *+/ =N>AE@A =GPERP 1 A@ a >A@NA PHCFAJCAKECDAPAJ =R GQJJOG=L KC
GK I LAP=JOA NQJ@P LAJOFKJ KC OL=NeJC *+/ 0G=f KLLB=PPAO OK I AJ PNKRAN@EC KC GUJ@EC
LAJOFKJORAHA@AN g BKNAP=GAPO I af AN a RIbNA @AJ >A0PA

2PKNA OPNQGPQNAJ@NEJCAN E GK I B QJ=H OAGPKN KC AJ@NEJCAN £ DKRA@LNK@QGPAP KBBAJPHC
PFAJAOPALAJOFKJ OPEHHAN DRAN BKN OAC GN=R PEf *+/0 OPN=PACEOGA >ANA@OG=L KC ARJA Pt GKJIPEJQANHEC
BKN>A@NEJC KC ABBAGPEREOANEJC #AP =N>AE@AO I A@ NEOEGKRQN@ANEJCAN KC KRANRaGJEJC BKN a =R@AGGA
DRHGA GKIOAGRAJOAN @APPA Rt GQJJA Ba BKN *+/0 RENGOK I DAP 0= 1P PEfP=G BKN a I ePA QPREGHEICAJ
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https://www.klp.no/om-klp/samfunnsansvar/rapporter-og-resultater/Fordeling%20sektor%20og%20region%20obligasjoner%20og%20aksjer%2031.12.2020.pdf
https://www.klp.no/om-klp/samfunnsansvar/rapporter-og-resultater/Oversikt%20statsobligasjoner%20per%2031.12.2020.pdf
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