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x .UDIWLJ |NQLQJ DY RUGHULQJnQJHQñ ò çê SURFHQW WLOO
éïèäå 0NU

x +|JVWD RUGHUVWRFNHQ QnJRQVLQñ ò ëê SURFHQW WLOO
äïíéí 0NU

x 3RVLWLYW U|UHOVHUHVXOWDWHW I|UVWD NYDUWDOHW ìè 0NU
õðìçô

x )RUWVDWW UHQRGOLQJ ¤ DY\WWULQJ DY DNWLHUQD L
:LKOERUJV RFK )RONHERODJHQ

x 1\D ILQDQVLHOOD PnO IDVWVWlOOGD

x 6ROLGLWHWHQ |NDGH WLOO ëèñé SURFHQW õëíñéô

3HDE $% ,QIRUPDWLRQVFKHI *|VWD 6M|VWU|P
.RQFHUQVWDE ,QIRUPDWLRQ 7HOï íéêìðåäí íí
HðPDLOã JRVWDïVMRVWURP#SHDEïVH 0RELOWHO íæíðèèè íí èå
,QWHUQHWDGUHVVã KWWSãîîSHDEïVH 7HO õERVWDGô íéíðìè êé çí



ëõììô

)|UVWD NYDUWDOHW
.RQFHUQHQV SRVLWLYD XWYHFNOLQJ IRUWVlWWHU VnYlO DYVHHQGH RPVlWWQLQJñ UHVXOWDW VRP Q\D RUGHUï
6nYlO RUGHULQJnQJHQ VRP RUGHUVWRFNHQ L E\JJð DQOlJJQLQJVYHUNVDPKHWHQ KDU |NDW NUDIWLJW RFK
lU GHQ KLWWLOOV K|JVWD L 3HDEV KLVWRULDï %\JJ RFK DQOlJJQLQJVð VDPW LQGXVWULYHUNVDPKHWHUQD
XWYHFNODV P\FNHW SRVLWLYW PHG I|UElWWUDGH U|UHOVHPDUJLQDOHUï

3HDE KDU WHFNQDW HWW VDPDUEHWVDYWDO PHG 7HOH ì RFK KDU GlUPHG HWDEOHUDW VLJ VRP HQ
EHW\GDQGH DNW|U L XWE\JJDQGHW DY GHQ VQDEEYl[DQGH RFK ULNVWlFNDQGH ,7ðLQIUDVWXNWXUHQï , RFK
PHG DY\WWULQJHQ DY DNWLHLQQHKDYHW L :LKOERUJV KDU 3HDE WDJLW \WWHUOLJJDUH HWW VWHJ PRW GHQ
UHQRGOLQJ DY YHUNVDPKHWHQ WLOO E\JJð RFK DQOlJJQLQJVUHODWHUDG YHUNVDPKHW VRP WLGLJDUH
EHVOXWDWVï .YDUYDUDQGH DNWLHU L )RONHERODJHQ I|UYlQWDV DY\WWUDV XQGHU DQGUD NYDUWDOHW L
HQOLJKHW PHG OlPQDW EXG IUnQ /LQGDEï

5HVXOWDWI|UElWWULQJHQ LQRP E\JJYHUNVDPKHWHQ RFK SURMHNWXWYHFNOLQJ lU IUlPVW EHURHQGH Sn HWW
ElWWUH NDSDFLWHWVXWQ\WWMDQGH RFK HIIHNWLYLVHULQJDU L SURGXNWLRQHQï 'HQ VWDUND NRQMXQNWXUXUHQ
ELGUDU WLOO |NDG HIWHUIUnJDQ Sn E\JJLQYHVWHULQJDU RFK I|UElWWUDGH PDUJLQDOHUï bYHQ LQRP
YHUNVDPKHWVRPUnGHW ,QGXVWUL KDU HIWHUIUnJDQ |NDW PHG IRUWVDWW I|UElWWUDGH PDUJLQDOHUï

1\D ILQDQVLHOOD PnO
3HDEV VW\UHOVH KDU IDVWVWlOOW Q\D ILQDQVLHOOD PnO IUnQ RFK PHG nU ëíííï 'HVVD lUã

x 5lQWDELOLWHWHQ Sn V\VVHOVDWW NDSLWDO VNDOO XSSJn WLOO PLQVW ìë SURFHQW

x 5lQWDELOLWHWHQ Sn HJHW NDSLWDO VNDOO XSSJn WLOO PLQVW ìè SURFHQW

x 6ROLGLWHWHQ VNDOO OnQJVLNWLJW |YHUVWLJD êí SURFHQW

x 8WGHOQLQJHQ WLOO DNWLHlJDUQD VNDOO XSSJn WLOO êèðéè SURFHQW DY UHVXOWDWHW HIWHU VNDWW

x .DVVDIO|GHW VNDOO YDUD SRVLWLYW RFK |NDQGH

0nOHQ KDU IRUPXOHUDWV PHG KlQV\Q WLOO 3HDEV |NDGH DQGHO DY YHUNVDPKHW LQRP E\JJUHODWHUDG
LQGXVWUL GlU KlQV\Q WDJLWV WLOO ROLNKHWHU L NDSLWDOELQGQLQJHQï

2PVlWWQLQJ
3HDEV YHUNVDPKHW KDU XQGHU I|UVWD NYDUWDOHW SUlJODWV DY HWW IRUWVDWW EUD NDSDFLWHWVXWQ\WWMDQGHñ
HQ IRUWVDWW |NDG DQGHO I|UWURHQGHHQWUHSUHQDGHUñ |NQLQJ DY HJHQ H[SORDWHULQJ VDPW XWYHFNOLQJ
DY VSHFLHOOD SURMHNWï

.RQFHUQHQV QHWWRRPVlWWQLQJ I|U SHULRGHQ MDQXDULðPDUV |NDGH PHG ìì SURFHQW WLOO êïíéê 0NU
õëïæéìôï

$Y QHWWRRPVlWWQLQJHQ DYVnJ ìëä 0NU I|UYlUYDGH HQKHWHUï -XVWHUDW I|U GHVVD I|UYlUYñ |NDGH
RPVlWWQLQJHQ PHG ç SURFHQWï gNQLQJHQ lU KlQI|UOLJ WLOO VYHQVND HQKHWHUï

$Y SHULRGHQV RPVlWWQLQJ DYVnJ êéé 0NU õêìíô SURGXNWLRQ XWDQI|U 6YHULJHñ YDUDY SURGXNWLRQ
XWI|UG L 1RUJH XSSJLFN WLOO ëæè 0NU õëääô RFK L )LQODQG WLOO éê 0NU õðôï



êõììô

5HVXOWDW
5|UHOVHUHVXOWDWHW I|U SHULRGHQ MDQXDULðPDUV I|UElWWUDGHV PHG êì 0NU WLOO ìè 0NU MlPI|UW PHG
ðìç 0NU I|U VDPPD SHULRG ìäääï 3n JUXQG DY QRUPDOD VlVRQJVPlVVLJD YDULDWLRQHU Sn
E\JJPDUNQDGHQ YLVDU I|UVWD NYDUWDOHW HQ OlJUH SURGXNWLRQVYRO\P RFK HWW OlJUH UHVXOWDW lQ YDG
UHVWHUDQGH NYDUWDO I|UYlQWDV XSSQnï

6YlQJQLQJDUQD L U|UHOVHUHVXOWDWHW EHURHQGH Sn VlVRQJVPlVVLJD YDULDWLRQHU Sn E\JJPDUNQDGHQ
SHU NYDUWDO XQGHU GH VHQDVWH QLR NYDUWDOHQ LOOXVWUHUDV L I|OMDQGH GLDJUDPã

5HVXOWDWHW HIWHU ILQDQVLHOOD SRVWHU XSSJLFN XQGHU VDPPD SHULRG WLOO ðì 0NU DWW MlPI|UD PHG
ðêë 0NUï

)|U GHQ VHQDVWH UXOODQGH ìëðPnQDGHUVSHULRGHQ XSSJLFN U|UHOVHUHVXOWDWHW WLOO ëææ 0NU MlPI|UW
PHG ëéç 0NU I|U KHOnU ìäääï 2P U|UHOVHUHVXOWDWHW NRUULJHUDV I|U MlPI|UHOVHVW|UDQGH SRVWHU Sn
¤êëë 0NU RFK I|U UHVXOWDW VnOGD DQGHODU L LQWUHVVHI|UHWDJ Sn ìåì 0NU XSSJLFN U|UHOVHUHVXOWDWHW
I|U PRWVYDUDQGH SHULRG WLOO éìå 0NU MlPI|UW PHG êåæ 0NUï

5|UHOVHUHVXOWDW SHU NYDUWDO
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éõììô

5HVXOWDWHW HIWHU ILQDQVLHOOD SRVWHU XSSJLFN XQGHU GHQ VHQDVWH UXOODQGH ìëðPnQDGHUVSHULRGHQ
WLOO ìäê 0NU DWW MlPI|UD PHG ìçë 0NU I|U KHOnU ìäääï

5lQWDELOLWHW
5lQWDELOLWHWHQ Sn V\VVHOVDWW NDSLWDO I|U GHQ VHQDVWH UXOODQGH ìëðPnQDGHUVSHULRGHQ XSSJLFN WLOO
äñë SURFHQW MlPI|UW PHG åñê SURFHQW I|U KHOnU ìäääï 0RWVYDUDQGH VLIIUD H[NOXVLYH
MlPI|UHOVHVW|UDQGH SRVWHU Sn ¤êëë 0NU RFK UHVXOWDW VnOGD DQGHODU L LQWUHVVHI|UHWDJ Sn ìåì 0NU
YDU ìêñí SURFHQW MlPI|UW PHG ìëñì SURFHQW I|U KHOnU ìäääï 9nUW PnO lU DWW UlQWDELOLWHWHQ Sn
V\VVHOVDWW NDSLWDO VNDOO XSSJn WLOO PLQVW ìë SURFHQWï

)|U GHQ VHQDVWH UXOODQGH ìëðPnQDGHUVSHULRGHQ XSSJLFN UlQWDELOLWHWHQ Sn HJHW NDSLWDO WLOO
ììñæ SURFHQW MlPI|UW PHG ìíñì SURFHQW I|U KHOnU ìäääï 0RWVYDUDQGH VLIIUD H[NOXVLYH
MlPI|UHOVHVW|UDQGH SRVWHU Sn ¤êëë 0NU RFK UHVXOWDW VnOGD DQGHODU L LQWUHVVHI|UHWDJ Sn ìåì 0NU
YDU ìäñí SURFHQW MlPI|UW PHG ìæñë SURFHQW I|U KHOnU ìäääï 9nUW PnO lU DWW UlQWDELOLWHWHQ Sn HJHW
NDSLWDO VNDOO XSSJn WLOO PLQVW ìè SURFHQWï

gYHUVNRWWVPHGHO IUnQ 633
3HDE KDU DOORNHUDWV ëìè 0NU L I|UHWDJVDQNQXWQD PHGHO IUnQ 633ï (Q VWRU GHO DY GHVVD PHGHO
NRPPHU DWW UHVXOWDWUHGRYLVDV XQGHU nU ëíííï , DYYDNWDQ Sn VOXWOLJW NODUOlJJDQGH RP IRUPHQ
RFK WLGSXQNWHQ I|U XWEHWDOQLQJ KDUñ L HQOLJKHW PHG 5HGRYLVQLQJVUnGHWV XWWDODQGHñ LQJHQ GHO DY
IRUGUDQ LQWlNWVI|UWVï

,QWUHVVHI|UHWDJ
$QGHODU L LQWUHVVHI|UHWDJV UHVXOWDW UHGRYLVDV HQOLJW NDSLWDODQGHOVPHWRGHQï 3HULRGHQV DQGHO L
LQWUHVVHI|UHWDJHQV UHVXOWDW I|UH VNDWW EOHY ðìé 0NU õìëôï 'HW QHJDWLYD UHVXOWDWHW EHURU IUlPVW Sn
I|UOXVWHU L 2VNDUVERUJ $% PHG ðä 0NU õðåô VDPW L (FXUR PHG ðìí 0NU õíôï 5HVXOWDW VnOGD
DQGHODU L LQWUHVVHI|UHWDJ XSSJnU WLOO í 0NU õìôï

3HDE UHGRYLVDU UHVXOWDWDQGHODUQD PHG HWW NYDUWDOV I|UVNMXWQLQJï ,QWUHVVHI|UHWDJHQV
YHUNVDPKHWHU lU WLOO |YHUYlJDQGH GHO LQRP HQWUHSUHQDGEUDQVFKHQ RFK I|OMHU GlUPHG
EUDQVFKHQV VlVRQJVPlVVLJD VYlQJQLQJDU L U|UHOVHUHVXOWDWXWYHFNOLQJHQñ YLONHW XQGHU I|UVWD
KDOYnUHW JHU HWW OlJUH UHVXOWDW lQ YDG DQGUD KDOYnUHW I|UYlQWDV XSSQnï

5HVXOWDW IUnQ ILQDQVLHOOD LQYHVWHULQJDU
5HVXOWDWHW IUnQ ILQDQVLHOOD LQYHVWHULQJDU XSSJLFN WLOO ðìç 0NU õðìçôï

6NDWW
6NDWW Sn UHVXOWDW L LQWUHVVHERODJ XSSJnU WLOO ðê 0NU õðåô RFK ODWHQW VNDWW WLOO í 0NU õðèôï

5lQWDELOLWHW Sn HJHW NDSLWDO
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ääíìðääìë ääíéðíííê )LQDQVLHOOW PnO

Räntabilitet på s ysselsatt kapital
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)LQDQVLHOO VWlOOQLQJ
1HWWRVNXOGVlWWQLQJHQ XSSJLFN WLOO ääå 0NU MlPI|UW PHG ìïççí 0NU YLG VDPPD WLGSXQNW ìäääï
0LQVNQLQJHQ EHURU IUlPVW Sn DY\WWULQJDU DY DQGHODU L LQWUHVVHI|UHWDJ VDPW DY\WWULQJDU DY
YlUGHSDSSHUï 0HGHOUlQWDQ L OnQHSRUWI|OMHQ XSSJLFN WLOO èñë SURFHQW õéñäôï

.RQFHUQHQV GLVSRQLEOD OLNYLGD PHGHO YDU YLG SHULRGHQV VOXW ìïíæë 0NU MlPI|UW PHG
ìïííé 0NU YLG nUVVNLIWHW ìäääîëíííï

6ROLGLWHWHQ XSSJLFN WLOO ëèñé SURFHQW MlPI|UW PHG ëíñé SURFHQW YLG VDPPD WLGSXQNW I|UHJnHQGH
nUï /nQJVLNWLJW lU YnUW PnO DWW VROLGLWHWHQ VNDOO |YHUVWLJD êí SURFHQWï 'HW ULVNElUDQGH NDSLWDOHW
XSSJLFN WLOO ìïåäæ 0NU MlPI|UW PHG ìïäìé 0NU YLONHW PRWVYDUDGH êëñí SURFHQW õëäñìô DY
EDODQVRPVOXWQLQJHQï

.DVVDIO|GH

.DVVDIO|GHW I|UH ILQDQVLHULQJ XSSJLFN I|U GHQ VHQDVWH UXOODQGH ìëðPnQGHUVSHULRGHQ WLOO
èæê 0NU MlPI|UW PHG ìçä 0NU I|U KHOnU ìäääï )|UElWWULQJHQ EHURU Sn HQ |NDG O|QVDPKHW VDPW
DY\WWULQJDU DY WLOOJnQJDU RFK YHUNVDPKHWHU VRP LQWH XSSI\OOHU 3HDEV VWUDWHJLVND RFK ILQDQVLHOOD
PnOï (QOLJW 3HDEV ILQDQVLHOOD PnO VNDOO NDVVDIO|GHW YDUD SRVLWLYW RFK |NDQGHï

,QYHVWHULQJDU RFK SHUVRQDO
1HWWRDY\WWULQJDU DY DQOlJJQLQJVWLOOJnQJDU XSSJLFN XQGHU I|UVWD NYDUWDOHW WLOO ðëéê 0NU
õQHWWRLQYHVWHUDW èëô YDUDY DNWLHU RFK DQGHODU QHWWRDY\WWUDGHV I|U ðëëè 0NU õQHWWRLQYHVWHUDW åôï
8QGHU SHULRGHQ I|UYlUYDGHV H[SORDWHULQJVIDVWLJKHWHU QHWWR I|U ëå 0NU õèôï

$QWDOHW DQVWlOOGD YDU YLG SHULRGHQV VOXW åïæêç MlPI|UW PHG åïéíè I|UHJnHQGH nUï

9HUNVDPKHWVRPUnGHQ
3HDEV ROLND YHUNVDPKHWHU UHGRYLVDV XSSGHODW L I\UD ROLND YHUNVDPKHWVRPUnGHQã %\JJ RFK
DQOlJJQLQJñ ,QGXVWULñ )|UYDOWQLQJ VDPW 9HUNVDPKHWHU XQGHU DYYHFNOLQJï

5HVXOWDW YHUNVDPKHWVRPUnGHQ

0NU 2PVlWWQLQJ 5|UHOVHUHVXOWDW 5HVXOWDW HIWHU ILQDQVLHOOD SRVWHU
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%\JJ RFK
DQOlJJQLQJ ëïæíä ëïêçå ììïæêå ììïêäæ ëè ì ëæç ëèë ëé ì ëåë ëèä
,QGXVWUL ééå éêí ëïçæé ëïçèç ìé ðìê ëèç ëëä æ ðìå ëëç ëíì
)|UYDOWQLQJ ìì ëê èê çè ðìê ëí ìåí ëìê ðìä å ìæë ìää
9HUNVDPKHWHU
XQGHU DYYHFNOLQJ çè ìêì éåæ èèê ðìì ðëé ðéêè ðééå ðìê ðëê ðéåæ ðéäæ
(OLPLQHULQJDU ðìäí ðëìì ðåíä ðåêí
6XPPD êïíéê ëïæéì ìéïìéê ìêïåéì ìè ðìç ëææ ëéç ðì ðêë ìäê ìçë

6\VVHOVDWW NDSLWDO êïèêí êïåêí êïçåí êïæìë
5lQWDELOLWHW Sn
V\VVHOVDWW NDSLWDO ìø íø äø åø

%\JJ RFK DQOlJJQLQJ
6YHULJH
8WYHFNOLQJHQ L GHQ VYHQVND HNRQRPLQ EOLU DOOW PHU J\QQVDPï 'HQ LQKHPVND HIWHUIUnJDQ |NDU L
DOOW VQDEEDUH WDNW VDPWLGLJW VRP RPYlUOGVNRQMXQNWXUHQ EOLU VWDUNDUHï 'H WRWDOD
E\JJLQYHVWHULQJDUQD IRUWVlWWHU DWW |ND L 6YHULJH RFK WLOOYl[WHQ I|UYlQWDV OLJJD Sn IHP WLOO VH[
SURFHQW XQGHU nU ëíííï 'H NRQNUHWD HIIHNWHUQD DY GHQ SnJnHQGH K|JNRQMXQNWXUHQ EOLU QX
V\QEDUD RFK H[HPSHOYLV VMXQNHU ERHQGHNRVWQDGHQV DQGHO DY GH VYHQVND KXVKnOOHQV GLVSRQLEOD
LQNRPVWï 'HW PHGI|U DWW HIWHUIUnJDQ Sn VnYlO Q\SURGXNWLRQ VRP XQGHUKnOOVð RFK
RPE\JJQDGVDUEHWHQ |NDUï



çõììô

%RVWlGHUã %RVWDGVE\JJDQGHW |NDU QX L JRG WDNWï 8QGHU nU ëííí NRPPHU FLUND ëíïííí Q\D
ERVWlGHU DWW SnE|UMDVñ YLONHW lU HQ I|UGXEEOLQJ MlPI|UW PHG ìääåï gNQLQJVWDNWHQ I|U Q\D
ERVWlGHU I|UYlQWDV XSSJn WLOO ìè SURFHQW GH QlUPDVWH nUHQï 1LYnHUQD lU GRFN IRUWIDUDQGH OnJD
RFK L VWRUVWlGHUQD lU ERVWDGVEULVWHQ HWW VWRUW SUREOHPï )|U RPE\JJGD ERVWlGHUñ DY YLOND æè
SURFHQW XWJ|UV DY VPnKXVñ I|UYlQWDV |NQLQJVWDNWHQ OLJJD Sn XQJHIlU VDPPD QLYn VRP I|U
Q\SURGXNWLRQñ GHW YLOO VlJD ìè SURFHQWï

,QGXVWULQV E\JJDQGHã 'HW LQGXVWULHOOD E\JJDQGHW IOXNWXHUDGH NUDIWLJW XQGHU E|UMDQ DY ìääíð
WDOHWï 3n VHQDUH nU KDU XWYHFNOLQJHQ OHJDW Sn HQ UHODWLYW VWDELO QLYnï 1lULQJVOLYHWV E\JJDQGHñ GHW
YLOO VlJD EXWLNHUñ NRQWRU HWF KDU XWYHFNODWV P\FNHW J\QQVDPW GH VHQDVWH nUHQï
,QYHVWHULQJVQLYnQ YDU XQGHU ìäää GHQ K|JVWD QnJRQVLQ RFK HIWHUIUnJDQ I|UYlQWDV YDUD IRUWVDWW
K|J GH QlUPDVWH nUHQï

2IIHQWOLJW E\JJDQGHã 'HQ RIIHQWOLJD VHNWRUQV E\JJDQGH KDU Sn VHQDUH nU OHJDW Sn HQ UHODWLYW OnJ
QLYnï , WDNW PHG DWW GHQ VYHQVND HNRQRPLQ QX VWDELOLVHUDV RFK I|UElWWUDVñ NRPPHU E\JJDQGHW
LQRP VWDW RFK NRPPXQ DWW |NDï 'HW LQYHVWHULQJVEHKRY VRP DFNXPXOHUDWV GH VHQDVWH nUHQ
NRPPHU QX VWHJYLV DWW EDODQVHUDVï

9lJð RFK DQOlJJQLQJã $QOlJJQLQJVE\JJDQGHW XWYHFNODGHV VYDJW XQGHU ìäää IUlPVW EHURHQGH
Sn DWW GHW RIIHQWOLJD YlJð RFK MlUQYlJVE\JJDQGHW EOHY EHW\GOLJW PLQGUH lQ YlQWDWï 9LG HQ
LQWHUQDWLRQHOO MlPI|UHOVH IUDPJnU DWW 6YHULJH LQYHVWHUDU PLQGUH L YlJDU RFK YlJXQGHUKnOOñ lQ
DQGUD OlQGHUï ,QYHVWHULQJVYLOMDQ YDULHUDU NUDIWLJW L ODQGHW EHURHQGH Sn DWW GHW lU NRPPXQHUQD
VRP VYDUDU I|U PHUSDUWHQ DY SURGXNWLRQHQï

$Y GH SULYDWD DQOlJJQLQJVLQYHVWHULQJDUQD lU GHW LQVDWVHUQD LQRP WHOHNRPPXQLNDWLRQ RFK L
HQHUJLKDQWHULQJ VRP I|U QlUYDUDQGH |NDU PHVWï

1RUJH
8SSJnQJHQ L ROMHSULVHW GH VHQDVWH NYDUWDOHQ LQQHElU HQ PlUNEDU I|UElWWULQJ DY GHQ QRUVND
HNRQRPLQï ,QYHVWHULQJVNOLPDWHW KDU I|UElWWUDWV RFK GHQ QHUJnQJ L E\JJLQYHVWHULQJDU VRP
I|UXWVSnWWVñ EOLU PLQGUH lQ EHIDUDWï %RVWDGVE\JJDQGHW NRPPHU XQGHU ëííí DWW OLJJD Sn VDPPD
UHODWLYW K|JD QLYn VRP XQGHU ìäääñ DOOWPHGDQ LQYHVWHULQJDU L LQIUDVWUXNWXU I|UYlQWDV OLJJD Sn
HQ IRUWVDWW OnJ QLYnï

)LQODQG
'HQ ILQVND HNRQRPLQ lU I|U QlUYDUDQGH P\FNHW VWDUNñ GHOYLV EHURHQGH Sn DWW H[SRUWLQGXVWULQ
EOLU DOOW ElWWUHï %\JJLQYHVWHULQJDUQD |NDU RFNVn NUDIWLJWñ I|UHWUlGHVYLV L +HOVLQJIRUVRPUnGHWñ
PHQ lYHQ L cERñ 7DPPHUIRUV RFK 8OHnERUJï 'HW ILQQV I|U QlUYDUDQGH LQJD V\QEDUD WHFNHQ Sn
DYPDWWQLQJ RFK |NQLQJHQ JlOOHU VnYlO E\JJ VRP DQOlJJQLQJï

3ROHQ
7URWV RPIDWWDQGH LQWHUQDWLRQHOOD LQYHVWHULQJDU lU EHKRYHW DY ERVWlGHUñ NRPPHUVLHOOD
IDVWLJKHWHU RFK LQIUDVWUXNWXU IRUWIDUDQGH P\FNHW VWRUW L 3ROHQï (IWHUIUnJDQ I|UYlQWDV YDUD
IRUWVDWW K|J GH QlUPDVWH nUHQï
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5HVXOWDW %\JJ RFK DQOlJJQLQJ

0NU 2PVlWWQLQJ 5|UHOVHUHVXOWDW 5|UHOVHPDUJLQDO
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ëíííðíì
ëíííðíê

ìäääðíì
ìäääðíê

ìäääðíé
ëíííðíê

ìäääðíì
ìäääðìë

6YHULJH ëïèêæ ëïëíè ìíïåêí ìíïéäå ëë ç ëéë ëëç íñäø íñêø ëñëø ëñëø
8WODQG ìæë ìçê äíå åää ê ðè êé ëç ìñæø ðêñìø êñæø ëñäø
6XPPD ëïæíä ëïêçå ììïæêå ììïêäæ ëè ì ëæç ëèë íñäø íñíø ëñéø ëñëø

2UGHULQJnQJ éïèäå ëïåëç ìêïååê ìëïììì
2UGHUVWRFN äïíéí æïêèè äïíéí æïìåå
6\VVHOVDWW NDSLWDO æíæ çæé çäì äìè
5lQWDELOLWHW Sn
V\VVHOVDWW NDSLWDO éø ìø éçø êèø
.DVVDIO|GH ìî êì ìí êíä ëåå
,QYHVWHULQJDU êç ìè ëêê ëìë
$QWDO DQVWlOOGD æïëäê çïåêí æïåæä æïéìç

ìî5|UHOVHUHVXOWDW PHG WLOOlJJ I|U DYVNULYQLQJDU

5HVXOWDWI|UElWWULQJHQ L GHQ VYHQVND YHUNVDPKHWHQ EHURU KXYXGVDNOLJHQ Sn GHQ DOOW VWDUNDUH
SURGXNWLRQHQñ GHQ |NDGH DQGHOHQ I|UWURHQGHHQWUHSUHQDGHU RFK GHQ W\GOLJD VDWVQLQJHQ Sn
SURMHNWXWYHFNOLQJï 'HQ VDPRUGQLQJ DY GHQ VYHQVND YHUNVDPKHWHQ VRP JHQRPI|UGHV
I|UHJnHQGH nU KDU E|UMDW JH HIIHNW L IRUP DY ElWWUH NDSDFLWHWVXWQ\WWMDQGH RFK HIIHNWLYLVHULQJDU L
SURGXNWLRQHQï 'HVVXWRP KDU GHQ VWDUND NRQMXQNWXUHQ ELGUDJLW WLOO |NDG HIWHUIUnJDQ Sn
E\JJLQYHVWHULQJDU RFK I|UElWWUDGH PDUJLQDOHUï

2UGHUVWRFN DWW SURGXFHUD RFK RUGHULQJnQJ %\JJ RFK DQOlJJQLQJ

2UGHUVWRFN ëíííðíêðêì ìäääðíêðêì ìääåðíêðêì

,QQHYDUDQGH UlNHQVNDSVnU çïêæä èïééé èïìíæ

1lVWD UlNHQVNDSVnU ëïííæ ìïéèå ìïêêä

'lUHIWHU çèé éèê ìåç

7RWDO RUGHUVWRFN äïíéí æïêèè çïçêë

2UGHULQJnQJ éïèäå ëïåëç êïéçë

2UGHULQJnQJHQ XQGHU I|UVWD NYDUWDOHW |NDGH PHG çê SURFHQW WLOO éïèäå 0NU õëïåëçô YLONHQ lU
GHQ KLWWLOOV K|JVWD RUGHULQJnQJHQ I|U HWW HQVNLOW NYDUWDO L 3HDEV KLVWRULDï (IWHU HQ WLGLJDUH
PHGYHWHQ nWHUKnOOVDPKHW DYVHHQGH E\JJSURMHNW PHG I|U OnJD PDUJLQDOHU KDU YL QX |NDW
RUGHULQJnQJHQ L WDNW PHG GHQ I|UElWWUDGH SULVELOGHQï gNQLQJHQ lU KXYXGVDNOLJHQ KlQI|UOLJ WLOO
I|UWURHQGHHQWUHSUHQDGHUï

2UGHUVWRFN NYDU DWW SURGXFHUD YLG XWJnQJHQ DY SHULRGHQ |NDGH PHG ëê SURFHQW RFK XSSJLFN
WLOO äïíéí 0NUñ YLONHQ lYHQ GHQ lU GHQ KLWWLOOV K|JVWD L 3HDEV KLVWRULDñ MlPI|UW PHG æïêèè 0NU
YLG VDPPD WLG I|UHJnHQGH nUï $QGHOHQ E\JJSURMHNW YDU K|JUH RFK DQGHOHQ DQOlJJQLQJVSURMHNW
OlJUH MlPI|UW PHG VDPPD WLG I|UHJnHQGH nUï 9LG nUVVNLIWHW ìäääîëííí XSSJLFN RUGHUVWRFNHQ
WLOO æïìåå 0NUï

,QGXVWUL
3HDEV E\JJð RFK DQOlJJQLQJVUHODWHUDGH LQGXVWULYHUNVDPKHW I|OMHU L DOOW YlVHQWOLJW XWYHFNOLQJHQ
LQRP E\JJPDUNQDGHQï 'HQ LQKHPVND HIWHUIUnJDQ |NDU L DOOW VQDEEDUH WDNW VDPWLGLJW VRP
RPYlUOGVNRQMXQNWXUHQ EOLU VWDUNDUHï 'H WRWDOD E\JJLQYHVWHULQJDUQD IRUWVlWWHU DWW |ND L 6YHULJH
RFK WLOOYl[WHQ I|UYlQWDV OLJJD Sn IHP WLOO VH[ SURFHQW XQGHU nU ëíííï 'H NRQNUHWD HIIHNWHUQD DY
GHQ SnJnHQGH K|JNRQMXQNWXUHQ EOLU QX V\QEDUDï



åõììô

5HVXOWDW ,QGXVWUL

0NU 2PVlWWQLQJ 5|UHOVHUHVXOWDW 5|UHOVHPDUJLQDO
ëíííðíì
ëíííðíê

ìäääðíì
ìäääðíê

ìäääðíé
ëíííðíê

ìäääðíì
ìäääðìë

ëíííðíì
ëíííðíê

ìäääðíì
ìäääðíê

ìäääðíé
ëíííðíê

ìäääðíì
ìäääðìë

ëíííðíì
ëíííðíê

ìäääðíì
ìäääðíê

ìäääðíé
ëíííðíê

ìäääðíì
ìäääðìë

6ZHURFNî$VIDOW êëë êíä ëïìèå ëïìéè ðìê ðëä ìçæ ìèì ðéñíø ðäñéø æñæø æñíø
0DVNLQî.UDQ ìëç ìëì èìç èìì ëæ ìç åä æå ëìñéø ìêñëø ìæñëø ìèñêø
6XPPD ééå éêí ëïçæé ëïçèç ìé ðìê ëèç ëëä êñìø ðêñí äñçø åñçø

6\VVHOVDWW NDSLWDO äæë ååç äëä ìïííç
5lQWDELOLWHW Sn
V\VVHOVDWW NDSLWDO ëø ðìø ëåø ëêø
.DVVDIO|GH ìî éë ìê êæí êéì
,QYHVWHULQJDU éæ êå ëêè ëëç
$QWDO DQVWlOOGD ìïëìæ ìïëíé ìïëæè ìïëçë

ìî5|UHOVHUHVXOWDW PHG WLOOlJJ I|U DYVNULYQLQJDU

6ZHURFN YLVDU XQGHU I|UVWD NYDUWDOHW HWW ElWWUH UHVXOWDW lQ XQGHU PRWVYDUDQGH SHULRG
I|UHJnHQGH nUï (IWHUIUnJDQ Sn IDEULNVEHWRQJ L WlWRUWHUQD |NDU VDPWLGLJW VRP PDUNQDGHQ YLNHU
I|U DQOlJJQLQJVSURMHNWï 'HWWD lU VlUVNLOW PlUNEDUW L V|GUD 6YHULJH GlU VWRUD SURMHNW VnVRP
gUHVXQGI|UELQGHOVHQ RFK 9lVWNXVWEDQDQ QX VWnU NODUDï 3HDE $VIDOWV RUGHUOlJH lU ElWWUH lQ YLG
PRWVYDUDQGH WLGSXQNW I|UHJnHQGH nUï

0DVNLQ RFK .UDQ I|OMHU L VWRUW E\JJPDUNQDGHQV XWYHFNOLQJñ YLONHW LQQHElU DWW EnGD GHVVD
YHUNVDPKHWHU YLVDU HWW |NDW NDSDFLWHWVXWQ\WWMDQGHï $QGHOHQ H[WHUQ I|UVlOMQLQJ |NDUï

)|UYDOWQLQJ
+lU UHGRYLVDV FHQWUDOD ERODJñ YLVVD LQWUHVVHERODJñ DYVNULYQLQJDU Sn NRQFHUQPlVVLJD
|YHUYlUGHQ KlQI|UOLJD WLOO DNWLHU L GRWWHUERODJ VDPW |YULJD NRQFHUQMXVWHULQJDUï 'HW V\VVHOVDWWD
NDSLWDOHW XSSJnU WLOO ååä 0NU õæêåôï $Y GHWWD XWJ|U DNWLHLQQHKDYHW L VDPW XWOnQLQJ WLOO
,QYHVWHULQJVVlOOVNDSHW ìäää $% êíí 0NUï 5HVXOWDWI|UVlPULQJHQ lU IUlPVW KlQI|UOLJ WLOO
HIIHNWHU DY DY\WWUDGH DQGHODU L LQWUHVVHI|UHWDJHQñ %3$ RFK 0LOM|VHUYLFHñ YLONDV UHVXOWDWDQGHODU
IDQQV PHG XQGHU I|UVWD NYDUWDOHW I|UHJnHQGH PHG ëí 0NUï cUHWV I|UOXVW lU IUlPVW DWW KlQI|UD
WLOO LQWUHVVHI|UHWDJHW (FXURñ GlU VWUXNWXUNRVWQDGHU DY HQJnQJVNDUDNWlU KDU EHODVWDW UHVXOWDWHWï

9HUNVDPKHWHU XQGHU DYYHFNOLQJ
3HDE DUEHWDU PHG DWW I|UW\GOLJD VLQ VWUXNWXU RFK PHG DWW VNDSD J\QQVDPPD I|UXWVlWWQLQJDU I|U
DWW Qn JRG O|QVDPKHWï 3HDE DYVHU DWW IRUWVlWWD UHQRGOLQJVSURFHVVHQ RFK GlUPHG VNDSD |NDG
W\GOLJKHWï 6\VVHOVDWW NDSLWDO I|U YHUNVDPKHWHU XQGHU DYYHFNOLQJ XSSJnU WLOO äçë 0NU õìïèêëô
YDUDY KlQI|UOLJW WLOO 2VNDUVERUJ æäì 0NUï

1RUJH
'HQ QRUVND XQGHUMRUGVYHUNVDPKHWHQ PHG WLOOK|UDQGH DQOlJJQLQJVDUEHWHQ L 6FDQGLQDYLDQ 5RFN
*URXS õ65*ô EHODVWDGH I|UVWD NYDUWDOHW PHG HQ I|UOXVW Sn ðê 0NU õðìçôï )|UKDQGOLQJ SnJnU
PHG HWW DQWDO LQWUHVVHQWHU RP DY\WWULQJ DY 65*ï

2VNDUVERUJ
9HUNVDPKHWHQ L LQWUHVVHI|UHWDJHW 2VNDUVERUJ $%ñ L YLONHW 3HDE lJHU éç SURFHQWñ NRPPHU
VXFFHVVLYW DWW DYYHFNODVï 8QGHU YnUHQ KDU DUEHWHW PHG DYYHFNOLQJHQ LQWHQVLILHUDWV RFK EHG|PV
NXQQD VNH XQGHU YHUNVDPKHWVnUHW ëíííï

gYULJD DNWLHLQQHKDY
6RP HWW OHG L UHQRGOLQJVSURFHVVHQ KDU 3HDE DYYHFNODW VLWW DNWLHLQQHKDY L :LKOERUJV
)DVWLJKHWHU $%ï $NWLHUQD YDU ERNI|UGD WLOO ëëê 0NU RFK DY\WWULQJHQ PHGI|UGH LQWH QnJRQ
UHVXOWDWHIIHNWï



äõììô

9LNWLJD KlQGHOVHU XQGHU UDSSRUWSHULRGHQ
3HDE RFK 6DPVFKDNW KDU WUlIIDW HQ |YHUHQVNRPPHOVH RP DWW 3HDE I|UYlUYDU GHQ
HQWUHSUHQDGYHUNVDPKHW VRP EHGULYV L ERODJHQ 6DPVFKDNW 0DUN $%ñ 6DPVFKDNW 0DVNLQ $%
RFK %URPDF $%ï 9HUNVDPKHWHQ RPVlWWHU FLUND ëíí 0NU RFK DQWDOHW DQVWlOOGD XSSJnU WLOO æíï

&UDPR KDU I|UYlUYDW /DPEHUWVVRQ 6YHULJHV PDVNLQDYGHOQLQJ L 5HJLRQ 1RUGï
gYHUHQVNRPPHOVHQ LQQHElU DWW &UDPR |YHUWDU /DPEHUWVVRQV PDVNLQDYGHOQLQJ L 5HJLRQ 1RUG
PHG FLUND êí DQVWlOOGD VDPW PDVNLQHU RFK LQYHQWDULHUï 9HUNVDPKHWHQ RPVlWWHU FLUND èè 0NUï

6DPWOLJD DNWLHU L :LKOERUJV )DVWLJKHWHU $%ñ RPIDWWDQGH éïèííïííí $ðDNWLHU RFK ìêïêæíïííí
%ðDNWLHU DY\WWUDGHV GHQ ìê PDUV ëíííï ,QQHKDYHW PRWVYDUDGH èñæ SURFHQW DY NDSLWDOHW RFK
ìéñç SURFHQW DY U|VWHUQDï

9LNWLJD KlQGHOVHU HIWHU UDSSRUWSHULRGHQV XWJnQJ
'HQ å PDM OlPQDGH /LQGDE $% HWW NRQWDQW EXG Sn DNWLHUQD L )RONHERODJHQ $%ï (UEMXGDQGHW
LQQHElU DWW /LQGDE EHWDODU éêñèí NRQWDQW SHU %ðDNWLH L )RONHERODJHQï 3HDE KDU DFFHSWHUDW
HUEMXGDQGHWï 2P HUEMXGDQGHW IXOOI|OMV LQQHElU GHW HQ N|SHVNLOOLQJ Sn éê 0NUï 1nJRQ YlVHQWOLJ
UHVXOWDWHIIHNW XSSNRPPHU HMï

)UDPWLGVXWVLNWHU
'HQ VWDUND RUGHULQJnQJHQ XQGHU I|UVWD NYDUWDOHW WLOOVDPPDQV PHG GHQ I|UElWWUDGH SULVELOGHQ
PHGI|U DWW IUDPWLGHQ VHU OMXV XWï .RQFHUQHQV UHVXOWDW HIWHU ILQDQVLHOOD SRVWHU I|U nU ëííí
I|UYlQWDV EOL FLUND éíí 0NU H[NOXVLYH HYHQWXHOOD |YHUVNRWWVPHGHO IUnQ 633ï

.RPPDQGH LQIRUPDWLRQ
+DOYnUVUDSSRUW |YHU ëííí nUV I|UVWD VH[ PnQDGHU SXEOLFHUDV GHQ ëê DXJXVWLñ GHOnUVUDSSRUW |YHU
GH I|UVWD QLR PnQDGHUQD GHQ å QRYHPEHU RFK YHUNVDPKHWVnUHWV ERNVOXW GHQ å IHEUXDUL ëííìï

)|UVO|Y GHQ ìí PDM ëííí

0DWV 3DXOVVRQ
9HUNVWlOODQGH GLUHNW|U

8SSJLIWHUQD L GHQQD GHOnUVUDSSRUW KDU LQWH YDULW I|UHPnO I|U VlUVNLOG JUDQVNQLQJ DY ERODJHWV
UHYLVRUï

)|U PHU LQIRUPDWLRQ NRQWDNWD 9' 0DWV 3DXOVVRQ íéêìðåä íííñ YLFH 9' 0DWV /HLIODQG
íéêìðåä ííí HOOHU LQIRUPDWLRQVFKHI *|VWD 6M|VWU|P íæíðèèè íí èå



ìíõììô

5(68/7$75b.1,1* , 6$00$1'5$*

ëíííðíìðíì ìäääðíìðíì ìäääðíéðíì ìäääðíìðíì

.RQFHUQHQ õ0NUô ðëíííðíêðêì ðìäääðíêðêì ðëíííðíêðêì ðìäääðìëðêì

1HWWRRPVlWWQLQJ ê íéê ë æéì ìé ìéê ìê åéì
5|UHOVHNRVWQDGHU ðê íìé ðë ææí ðìê çäæ ðìê éèê
-lPI|UHOVHVW|UDQGH SRVWHU ð ð ðêëë ðêëë
5|UHOVHUHVXOWDW ëä ðëä ìëé çç

5HVXOWDW DQGHODU LQWUHVVHI|UHWDJ ðìé ìê ìèê ìåí
5|UHOVHUHVXOWDWñ WRWDOW ìè ðìç ëææ ëéç

5HVXOWDW IUnQ ILQDQVLHOOD LQYHVWHULQJDU ðìç ðìç ðåé ðåé
5HVXOWDW HIWHU ILQDQVLHOOD SRVWHU ðì ðêë ìäê ìçë

6NDWW ðê ðìê èê éê
0LQRULWHWVDQGHODU ðì ê ëé ëå
3HULRGHQV UHVXOWDW ðè ðéë ëæí ëêê

%$/$165b.1,1* , 6$00$1'5$*

.RQFHUQHQ õ0NUô ëíííðíêðêì ìäääðíêðêì ìäääðìëðêì

7LOOJnQJDU
,PPDWHULHOOD DQOlJJQLQJVWLOOJnQJDU ëëä ëíå ëêç
0DWHULHOOD DQOlJJQLQJVWLOOJnQJDU äæè åäë äåæ
/nQJIULVWLJD UlQWHElUDQGH IRUGULQJDU æìì èåì æéé
)LQDQVLHOOD DQOlJJQLQJVWLOOJnQJDU äçé ì êëë ì ìæå
([SORDWHULQJVIDVWLJKHWHU ëìì ìéä ìåê
9DUXODJHU ìäé ëìå ìåê
.RUWIULVWLJD UlQWHElUDQGH IRUGULQJDU ëéé ëéê ëéë
gYULJD NRUWIULVWLJD IRUGULQJDU ë êéí ë æíë ë æëê
/LNYLGD PHGHO çä éå ää
6XPPD WLOOJnQJDU è äêæ ç êçê ç èæè

(JHW NDSLWDO RFK VNXOGHU
(JHW NDSLWDO ì èíë ì ëæä ì èìé
0LQRULWHWVLQWUHVVHQ æ ìä ç
5lQWHIULD DYVlWWQLQJDU ìæë ìéæ ìæê
/nQJIULVWLJD UlQWHElUDQGH VNXOGHU ì åæå ë éêê ë íéå
.RUWIULVWLJD UlQWHElUDQGH VNXOGHU ìéé ää ìéé
gYULJD NRUWIULVWLJD VNXOGHU ë ëêé ë êåç ë çäí
6XPPD HJHW NDSLWDO RFK VNXOGHU è äêæ ç êçê ç èæè



ììõììô

.$66$)/g'(6$1$/<6 , 6$00$1'5$*

ëíííðíìðíì ìäääðíìðíì ìäääðíéðíì ìäääðíìðíì

.RQFHUQHQ õ0NUô ðëíííðíêðêì ðìäääðíêðêì ðëíííðíêðêì ðìäääðìëðêì

.DVVDIO|GH IUnQ GHQ O|SDQGH YHUNVDPKHWHQ ðìêí ðììì éçì éåí

.DVVDIO|GH IUnQ LQYHVWHULQJVYHUNVDPKHWHQ ëèç ðìçæ ììë ðêìì

.DVVDIO|GH I|UH ILQDQVLHULQJ ìëç ðëæå èæê ìçä

.DVVDIO|GH IUnQ ILQDQVLHULQJVYHUNVDPKHWHQ ðìèê ëæç ðèéä ðìëí
3HULRGHQV NDVVDIO|GH ðëæ ðë ëé éä
/LNYLGD PHGHO YLG SHULRGHQV E|UMDQ ää èí éå èí
.XUVGLIIHUHQV L OLNYLGD PHGHO ðê í ðê í
/LNYLGD PHGHO YLG SHULRGHQV VOXW çä éå çä ää

1<&.(/7$/

ëíííðíìðíì ìäääðíìðíì ìääåðíìðíì ìäääðíéðíì ìäääðíìðíì

.RQFHUQHQ ðëíííðíêðêì ðìäääðíêðêì ðìääåðíêðêì ðëíííðíêðêì ðìäääðìëðêì

1HWWRRPVlWWQLQJñ 0NU ê íéê ë æéì ë éèí ìé ìéê ìê åéì
5|UHOVHUHVXOWDWñ WRWDOWñ 0NU ìè ðìç ðëì ëææ ëéç
5HVXOWDW HIWHU ILQDQVLHOOD SRVWHUñ 0NU ðì ðêë ðéè ìäê ìçë

5|UHOVHPDUJLQDO ð WRWDOWñ SURFHQW íñè ðíñç ðíñä ëñí ìñå
ð H[NO HQJnQJVSRVWHU ìî íñè ðíñç ðíñä êñí ëñå

5lQWDELOLWHW Sn HJHW NDSLWDOñ SURFHQW íñí QHJ QHJ ììñæ ìíñì
ð H[NO HQJnQJVSRVWHU ìî íñí QHJ QHJ ìäñí ìæñë
5lQWDELOLWHW Sn V\VVHOVDWW NDSLWDOñ SURFHQW íñä QHJ QHJ äñë åñê
ð H[NO HQJnQJVSRVWHU ìî íñä QHJ QHJ ìêñí ìëñì

6ROLGLWHWñ SURFHQW ëèñé ëíñé ëìñç ëèñé ëêñì
$QGHO ULVNElUDQGH NDSLWDOñ SURFHQW êëñí ëçñç ëåñæ êëñí ëäñì

1HWWRVNXOGVlWWQLQJ YLG SHULRGHQV XWJnQJñ 0NU ääå ì ççí ì ìëè ääå ì ìíæ

5HVXOWDW HIWHU YHUNOLJ VNDWWñ NU SHU DNWLH ðíñìí ðíñçí ðíñåí êñäí êñéí
ð HIWHU IXOOI|OMG WHFNQLQJ RFK NRQYHUWHULQJ ðíñìí ðíñéí ðíñçí ëñäí ëñèí

-XVWHUDW HJHW NDSLWDOñ NU SHU DNWLH ëìñåí ìåñåí ìçñäí ëìñåí ëëñíí
ð HIWHU IXOOI|OMG WHFNQLQJ RFK NRQYHUWHULQJ ëìñìí ìåñäí ìæñéí ëìñìí ëìñëí

$QWDO DNWLHU YLG SHULRGHQV XWJnQJñ PLOMRQHU çäñì çäñì çäñì çäñì çäñì
ð HIWHU IXOOI|OMG WHFNQLQJ RFK NRQYHUWHULQJ äêñé äêñé äêñé äêñé äêñé

*HQRPVQLWWOLJW DQWDO XWHVWnHQGH DNWLHUñ PLOMRQHU çäñì çäñì çäñì çäñì çäñì
ð HIWHU IXOOI|OMG WHFNQLQJ RFK NRQYHUWHULQJ äêñé äêñé äêñé äêñé äêñé

ìî 0HG HQJnQJVSRVWHU DYVHV MlPI|UHOVHVW|UDQGH SRVWHUñ ðêëë 0NUñ RFK UHVXOWDW VnOGD LQWUHVVHI|UHWDJVDQGHODUñ ìåì 0NUï


