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3HUVSHNWLYULWQLQJ�DY�KXV������%LOGN¾OOD��-DQQHFNH�6FKXOPDQ

%RVWDGVU¾WWVIÐUHQLQJHQ� 6XUNXOODQ� L� +¾VVHOE\��
ELOGDGHV� ¿U� ����� S¿� HWW� LQLWLYDWLY� IU¿Q� GHQ�
ILQO¾QGVNH�UHGDNWÐUHQ�$OODQ�6FKXOPDQ��6XUNXOODQ�
OLJJHU� S¿� JU¾QVHQ� PHOODQ� +¾VVHOE\� 6WUDQG� RFK�
+¾VVHOE\�9LOODVWDG�L�6WRFNKROP��

5HGDQ������EÐUMDGH�$OODQ�6FKXOPDQ�DWW�IÐUVÐND�
I¿�WLOO�VW¿QG�HWW�VN¿GHVSHODU��RFK�MRXUQDOLVWNYDUWÃU�L�
+¾VVHOE\��0¿E¾UVVWLJHQ�JLFN�XQGHU�VPHNQDPQHW�
p5DGLRKXVHWp� HIWHUVRP� IOHUD� VRP� ERGGH� K¾U�
DUEHWDGH�S¿�6YHULJHV�5DGLR�

0¿QJD�¾U�GH�N¾QGD�SHUVRQOLJKHWHU�VRP�ERWW�K¾U��
$OODQ� 6FKXOPDQ�� 3HNND� /DQJHU�� 3XWWH�:LFNPDQ��
2OOH�+HOOERP��(JRQ�.MHUUPDQ�RFK�/DUV�5DPVWHQ�
¾U�Q¿JUD�QDPQ�VRP�GH�IOHVWD�N¾QQHU�WLOO��

'HQ�KLVWRULVNW�EHYLQJDGH�IÐUHQLQJHQ�EHVW¿U�DY����
O¾JHQKHWHU�IÐUGHODGH�S¿�IHP�UDGKXV��+XVHQ��VRP�
¾U�E\JJGD�L�VRXWHUU¾QJ��¾U�N¾QGD�IÐU�VLQD�JRGD�
IXQNWLRQDOLVWLVND� SODQOÐVQLQJDU�� 'H� ULWDGHV� DY�
DUNLWHNW� %HUWLO� .DUOÃQ� RFK� IÐUGLJVW¾OOGHV� ������
+DQ� XWJLFN� IU¿Q� GHW� JDPOD� HQJHOVND� PÐQVWUHW�
PHG� HWW� FHQWUDOW� UXP� GLW� DOOD� GÐUUDU� OHGHU� r� HWW�
DOOUXP�VRP�IXQJHUDU�VRP�PDWUXP��6DPWOLJD�KXV�
KDU�ÐSSHQ�VSLV�RFK�HJHQ�XWHSODWV�S¿�EDNVLGDQ��
+XV���KDU�WY¿�SODQ�PHGDQ�KXV�����¾U�XSSGDOGH�L�
WUH�KDOYSODQ��VH�RULJLQDO�SHUVSHNWLYULWQLQJ�QHGDQ��

1¾UKHWHQ� WLOO� 0¾ODUHQ� PHG� ILQD� EDG� RFK� IOHUD�
E¿WNOXEEDU��5LGGHUVYLNV�J¿UG��VNRORU��WXQQHOEDQD�
RFK�EXWLNHU��JÐU�DWW�¾YHQ�YL�VRP�ERU�K¾U�LGDJ�WULYV�
P\FNHW� EUD� RFK� KDU� HWW� ODJRP� DYVW¿QG� WLOO� GHQ�
VWRUD�VWDGHQ�IÐU�DWW�NRPPD�KHP�WLOO�OXJQ�RFK�UR�

1�*5$�25'�)5�1�)°5(1,1*(16�
25')°5$1'(�� +$16�,1*9$5� +8*2621��
20�'(7�*�1*1$��5(7�
6¿� KDU� ¾QQX� HWW� ¿U� J¿WW� WLOO� ¾QGD� PHG� EUD�
UHVXOWDW� IÐU� Y¿U� IÐUHQLQJ�� 7URWV� RIÐU¾QGUDGH�
P¿QDGVDYJLIWHU�KDU�YL�O\FNDWV�K¿OOD�Y¿U�EXGJHW�
RFK�¾YHQ�¿VWDGNRPPLW�HWW�ÐYHUVNRWW�S¿�
FD�������NU��°YHUVNRWWHW�EHURU�L�IÐUVWD�KDQG�S¿�
DWW�YL� L�IÐUKDQGOLQJDU�L�6ROQD�WLQJVU¾WW� O\FNDGHV�
I¿�HQ�HUV¾WWQLQJ�S¿�������NU� IU¿Q�HQ� WLGLJDUH�
WDNHQWUHSUHQÐU� IÐU� IHODNWLJW� DUEHWH� L� VDPEDQG�
PHG� WLGLJDUH� XWE\WH� DY� WDNIÐQVWHU�� 0HQ� GHW�
VWÐUVWD�Y¾UGHW� OLJJHU�¾QG¿� L�DWW� YL�HIWHU�DOOD�¿U�
PHG�O¾FNDJH�IU¿Q�WDNIÐQVWUHQ�QX�¾QWOLJHQ�HIWHU�
WDNRPO¾JJQLQJHQ�IÐU�WY¿�¿U�VHGDQ�¾U�
IÐUVNRQDGH�IU¿Q�GHVVD�SUREOHP�

1X�NDQ�YL�PHG�Q\D�NUDIWHU�WD�RVV�DQ�Q\D�SURMHNW�
IÐU� DWW� \WWHUOLJDUH� IÐUE¾WWUD� Y¿UD� KXV� E¿GH�
HQHUJL�� RFK� XQGHUK¿OOVP¾VVLJW�� (WW� V¿GDQW�
SURMHNW�JHQRPIÐUGHV�RFNV¿�GHW�J¿QJQD�¿UHW�r�
E\WH�DY� UDGLDWRUYHQWLOHU�RFK� WHUPRVWDWHU���QQX�
KDU�YL�LQWH�I¿WW�WLOOU¾FNOLJW�XQGHUODJ�IÐU�DWW�NXQQD�
EHGÐPD�HIIHNWHUQD�DY�GHVVD�LQVWDOODWLRQHU��PHQ�
YL� KRSSDV� DWW� DOOD� VND� KM¾OSDV� ¿W� DWW� XWQ\WWMD�
PÐMOLJKHWHUQD�WLOO�HQHUJLEHVSDULQJDU�PHG�KM¾OS�
DY�GHQ�Q\D�WHNQLNHQ�

)ÐU� Q¾UYDUDQGH� S¿J¿U� RFNV¿� DUEHWH� PHG�
pIÐQVWHUIU¿JDQp��+LWWLOOV�KDU�YL�I¿WW�LQ�VMX�RIIHUWHU�
RFK�XWY¾UGHULQJ�S¿J¿U�DY�GH�ROLND�DOWHUQDWLYHQ��
9L� KDU� RFNV¿� S¿� Q\WW� WDJLW� LQ� RIIHUWHU� IÐU�
EHUJY¾UPH��VRP�HWW�DOWHUQDWLY�WLOO�IM¾UUY¾UPH�

$YVOXWQLQJVYLV�YLOO�MDJ�EDUD�¾Q�HQ�J¿QJ�WDFND�IÐU�
DOOD� HUD� IÐUVODJ� VRP� NRP� LQ� PHG� HQN¾WHQ� L�
KÐVWDV���YHQ�RP�LQWH�DOOW�J¿U�DWW�¿WJ¾UGD�S¿�HQ�
J¿QJ�� V¿�¾U�GHW�EUD� IÐU� VW\UHOVHQ�DWW� I¿� LQ�HUD�
V\QSXQNWHU�RFK�IÐUVODJ�WLOO�IÐUE¾WWULQJDU�
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)ÐUHQLQJHQ�IÐUYDOWDU�RFK�¾JHU�IDVWLJKHWHQ�)UHVLD���
PHG�DGUHVV�0¿E¾UVVWLJHQ��������������+¾VVHOE\�
RFK�¾U�IÐUGHODGH�S¿�IHP�KXV�HQOLJW�IÐOMDQGH�
+XV����0¿E¾UVVWLJHQ������
+XV����0¿E¾UVVWLJHQ������
+XV����0¿E¾UVVWLJHQ������
+XV����0¿E¾UVVWLJHQ������
KXV����0¿E¾UVVWLJHQ������
 
)ÐUHQLQJHQ�UHJLVWUHUDGHV������������
*¾OODQGH�VWDGJDU�UHJLVWUHUDGHV������������
KRV�%RODJVYHUNHW�

%\JJQDGVW\S�� 5DGKXV�PHG��� HOOHU� �� O¾JHQKHWHU� L�
YDUMH� KXVNURSS��*HPHQVDP� EDVWX� RFK� WY¾WWVWXJD�
ILQQV�L�KXV����)ÐUU¿G�RFK�F\NHOIÐUU¿G�ILQQV�L�N¾OODUH�
S¿�KXV����)M¾UUY¾UPHFHQWUDO�VRP�GHODV�PHG�
%5)�6ROEDFNHQ�ILQQV�L�N¾OODUH�S¿�KXV���

%\JJQDGV¿U�����
����� %\WH�DY�Y¾UPHY¾[ODUH�L�XQGHUFHQWUDOHQ
��������2PE\JJQDG�RFK�WLOO¾JJVLVROHULQJ�DY�
� DOOD�WDN��VDPW�E\WH�DY�WDNIÐQVWHU�
����� ,QVWDOODWLRQ�DY�XQGHUWU\FNVYHQWLODWLRQ�VDPW
� XWUHQVQLQJ�DY�JDPPDOW�E\JJVSLOO�RFK
� LQSODVWQLQJ�DY�JUXQGHQ�XQGHU
� YDUGDJVUXPVJROY�
����� ,QVWDOODWLRQ�DY�WUHGMH�IÐQVWHUUXWD�S¿
� VÐGHUVLGDQ
����� %\WH�DY�DOOD�YDWWHQNUDQDU�WLOO�O¿JVSRODQGH�
� HQJUHSSVEODQGDUH
����� %\WH�DY�DOO�XWUXVWQLQJ�L�XQGHUFHQWUDOHQ
����� %\WH�DY�WDNIÐQVWHU
����� 5HOLQLQJ�DY�DYORSSVVWDPPDU
����� 6SROQLQJ�DY�GDJYDWWHQOHGQLQJ�
� �XWDQIÐU�KXV���
����� 1\�QHGJU¾YG�VRSDQO¾JJQLQJ
����� 8WIÐUG�HQHUJLGHNODUDWLRQ��JRGN¾QG�DY
� %RYHUNHW�����������
����� 1\�WDNSDSS��LQI¾VWQLQJ�DY�WDNIÐQVWHU�VDPW��
� LQVWDOODWLRQ�DY�Q\D�YHQWLODWLRQVKXYDU�
� IUDPIÐU� WDNIÐQVWUHQ��
����� 8WIÐUG�UDGRQP¾WQLQJ
����� %\WH�DY�UDGLDWRUYHQWLOHU�VDPW�IM¾UUVW\UGD�
� WHUPRVWDWHU

)DVWLJKHWHQ�EHVW¿U�DY����O¾JHQKHWHU�
%RVWDGV\WDQ�¾U���������NYP�RFK�ORNDO\WDQ����NYP�

),50$7(&.1$5(
)ÐUHQLQJHQV�ILUPD�WHFNQDV�DY�VW\UHOVHQ��VDPW�DY�WY¿�
OHGDPÐWHU�L�IÐUHQLQJ�

0('/(00$5
)ÐUHQLQJHQ� KDU� ��� PHGOHPPDU�� EHURHQGH� S¿� DWW�
IOHUD�ERVWDGVU¾WWHU�¾U�XSSO¿WQD�WLOO�PHU�¾Q�HQ�SHUVRQ��
,� VDPEDQG� PHG� DWW� O¾JHQKHWHU� E\WHU� ¾JDUH� NDQ�
DQWDOHW�PHGOHPPDU�RFNV¿�IÐU¾QGUDV�

9$/%(5('1,1*
/HGDPÐWHU�L�YDOEHUHGQLQJ�LQIÐU������¿UV�VW¾PPD�¾U�
$QQ�'DYLHV�/LOMHEODG��KXV��
,QJHU�$KOVWUÐP��KXV��
/HQD�6W¿KONYLVW��KXV��
1LOV�*UDIÐ��KXV��
6ÐUHQ�-RKDQVVRQ��KXV����VDPPDQNDOODQGH�

5(9,625
9LG� VW¾PPDQ� ����� RPYDOGHV� (OLDV� *UDQTYLVW�
�0¿E¾UVVWLJHQ�����VRP�UHYLVRU�S¿�HWW�¿U�RFK�/HQQDUW�
6W¿ONYLVW� �0¿E¾UVVWLJHQ� ���� RPYDOGHV� VRP� UHYLVRUV�
VXSSOHDQW�S¿�HWW�¿U��

(.2120,6.�)°59$/71,1*
'HQ� HNRQRPLVND� IÐUYDOWQLQJHQ� �ERNIÐULQJ�� LQ�� RFK�
XWEHWDOQLQJDU��PP��KDU�XWIÐUWV�DY�
%R�(NPDQ��0¿E¾UVVWLJHQ������������+¾VVHOE\��
7HO�������������
(NPDQ�KDU�YDULW�IÐUHQLQJHQV�NDVVÐU�IUDP�WLOO�
IÐUHQLQJVVW¾PPDQ� ����������� RFK� DQVW¾OOGHV�
VHGDQ�DY�IÐUHQLQJHQV�VW\UHOVH�VRP�HNRQRPLVN�IÐUYDO�
WDUH�IUDP�WLOO�Q¾VWD�RUGLQDULH�¿UVVW¾PPD�L�PDM������

7(.1,6.�)°59$/71,1*
'HQ�WHNQLVND�IÐUYDOWQLQJHQ�KDU�XQGHU�¿UHW�XWIÐUWV�DY�
IÐUHQLQJHQV�YLFHY¾UG��%R�°VWOXQG��0¿E¾UVVWLJHQ�����
��������+¾VVHOE\�
7HO��������������

*5�6./,331,1*�2&+�61°6.2771,1*
7�	� 7� )ÐUYDOWQLQJ� KDU� XQGHU� ¿UHW� YDULW� DQOLWDG� VRP�
HQWUHSHQÐU�IÐU�V¿Y¾O�VQÐUÐMQLQJ�VRP�JU¾VNOLSSQLQJ��

)°56�.5,1*
)DVWLJKHWHQ�¾U�IXOOY¾UGHIÐUV¾NUDG�KRV�
/¾QVIÐUV¾NULQJDU�6WRFNKROP�

67<5(/6(
+DQV�,QJYDU�+XJRVRQ� RUGIÐUDQGH�� 2PYDOG�S¿���¿U�YLG������¿UV�VW¾PPD
-HDQHWWH�6WUXZH�� � VHNUHWHUDUH� 1\YDOG�S¿���¿U�YLG������¿UV�VW¾PPD
(OLVH�/HSS¾QHQ� � NDVVÐU� � 1\YDOG�S¿���¿U�YLG������¿UV�VW¾PPD
%R�°VWOXQG� � YLFHY¾UG�� 1\YDOG�S¿���¿U�YLG������¿UV�VW¾PPD
6RILH�1LOVVRQ� � VXSSOHDQW� 1\YDOG�S¿���¿U�YLG������¿UV�VW¾PPD
&HFLOLD�/LQG� � VXSSOHDQW� 1\YDOG�S¿���¿U�YLG������¿UV�VW¾PPD

6W\UHOVHQ�KDU�XQGHU�¿UHW� KDIW� ���SURWRNROOIÐUGD� VDPPDQWU¾GHQ�� IÐUHQLQJVVW¾PPD�KDU�K¿OOLWV� GHQ���PDM�
�����L�%O¿�UXPPHW��+¾VVHOE\VWUDQGVN\UNDQ��-HDQHWWH�6WUXZH�YDOGH�L�QRYHPEHU�DWW�DYV¾JD�VLJ�XSSGUDJHW�L�
VW\UHOVHQ�RFK�6RILH�1LOVVRQ�YDOGHV�DY�VW\UHOVHQ�WLOO�WHPSRU¾U�VHNUHWHUDUH�IUDP�WLOO�Q¾VWD�¿UVPÐWH�

)°5(1,1*(1
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(1(5*,5�'*,91,1*
)ÐU� DWW� NRPPD� YLGDUH� L� DUEHWHW� PHG�
HQHUJLRSWLPHULQJ� DY� IDVWLJKHWHQ� KDGH� VW\UHOVHQ� L�
PLWWHQ� DY� MDQXDUL� PÐWH� PHG� (ULN� :HGLQ� IU¿Q�
(QHUJLU¿GJLYQLQJHQ��)ÐUHQLQJHQ� ILFN�G¿�HWW�DQWDO�
IÐUVODJ�S¿�IÐUE¾WWULQJV¿WJ¾UGHU��EODQG�DQQDW�
��%\WH�DY�UHGLDWRUWHUPRVWDWHU
��,QMXVWHULQJ�DY�Y¾UPHV\VWHPHW
��%\WH�WLOO�LVROHUJODVUXWD�L�IÐQVWUHQ
��6H�ÐYHU�IÐQVWUHQV�W¾WQLQJVOLVWHU
5DSSRUWHQ�L�VLQ�KHOKHW�ILQQV�DWW�O¾VD�L�IÐUHQLQJHQV�
WY¾WWVWXJD�

)°167(5
'HQ�SURFHVV�VRP�GULYLWV�PRW�GHQ�WLGLJDUH�
HQWUHSUHQÐUHQ� VRP� PRQWHUDW� WDNIÐQVWUHQ� ¾U� QX�
NODU� RFK� IÐUHQLQJHQ� KDU� XQGHU� ¿UHW� I¿WW� HWW�
VNDGHVW¿QG�S¿��������NU�IU¿Q�HQWUHSUHQÐUHQ�IÐU�
GH� IÐUG\UDQGH�¿WJ¾UGHUQD� VRP�EHKÐYGH�JÐUDV� L�
VDPEDQG�PHG�RPO¾JJQLQJHQ�DY�\WWHUWDNHQ�

6W\UHOVHQ� KDU� XQGHU� ¿UHW� KDIW� HWW� VWRUW� DQWDO�
NRQWDNWHU� PHG� ROLND� IÐQVWHUWLOOYHUNDUH� RFK�
HQWUHSUHQÐUHU� RFK� ¾YHQ� I¿WW� LQ� HWW� DQWDO� RIIHUWHU��
$UEHWHW� PHG� IÐQVWHUIU¿JDQ� ¾U� P\FNHW� NRPSOH[W��
GHW� ILQQV� IOHUD� DNWXHOOD� DOWHUQDWLY� RFK� VW\UHOVHQ�
IÐUVÐNHU�KLWWD�GHW�E¾VWD�DOWHUQDWLYHW�XWLIU¿Q�VNLFNHW�
S¿� Y¿UD� QXYDUDQGH� IÐQVWHU�� DUNLWHNWXU��
HQHUJLRSWLPHULQJ�RFK�NYDOLWÃ��$UEHWHW�NRPPHU�DWW�
IRUWV¾WWD�¾YHQ�Q¾VWD�¿U�

)M¾UUVW\UG�WHUPRVWDW�PHG�FHQWUDOHQKHW��)RWR��'DQIRVV

)$67,*+(7(1
9�50(
)ÐUHQLQJHQ� KDU� XQGHU� Y¿UHQ� O¿WLW� LQVWDOOHUD� Q\D�
UDGLDWRUYHQWLOHU�RFK�WHUPRVWDWHU�L�VDPWOLJD�
O¾JHQKHWHU�� �7HUPRVWDWHUQD�VW\UV�PHG�KM¾OS�DY�HQ�
FHQWUDOHQKHW� VRP�¾U� GHQ�PHVW� DYDQFHUDGH�DY� VLWW�
VODJ�RFK�GHW�NRPPHU�IÐUKRSSQLQJVYLV�DWW�ELGUD�WLOO�
HQ� PLQVNDG� HQHUJLIÐUEUXNQLQJ� VDPW� HWW� VWÐUUH�
LQWUHVVH�DWW�UHJOHUD�VLQ�HJHQ�LQRPKXVWHPSHUDWXU�WLOO�
HQ� EUD� QLY¿�� (QWUHSUHQÐU� IÐU� JHQRPIÐUDQGHW� YDU�
6YHD� 996�� ,� VDPEDQG�PHG� LQVWDOODWLRQHQ� JMRUGHV�
¾YHQ� HQ� LQMXVWHULQJ� DY� GH� Q\D� UDGLDWRUYHQWLOHUQD��
)ÐUHQLQJHQV�NRVWQDG�IÐU�LQVWDOODWLRQHQ�XSSJLFN�
WLOO���������NU��

,� GHFHPEHU� JMRUGHV� HQ� VM¾OYNRQWUROO� DY� GH� Q\D�
WHUPRVWDWHUQD� G¾U� VW\UHOVHQ� EODQG� DQQDW� IU¿JDGH�
KXU� PDQ� W\FNWH� LQVWDOODWLRQHQ� S¿YHUNDW� LQRPKXV�
WHPSHUDWXUHQ��VH�W¿UWGLDUDP�QHGDQ���
5HVXOWDWHW� YLVDGH�DWW�����DY�GH�ERHQGH� W\FNWH�DWW�
WHPSHUDWXUHQ� YDU� RIÐU¾QGUDG� HOOHU� KDGH� EOLYLW�
E¾WWUH��6W\UHOVHQ�ILFN�¾YHQ�LQ�Y¾UGHIXOOD�V\QSXQNWHU�
RFK�¿VLNWHU�VRP�NDQ�XQGHUO¾WWD�GHW�IRUWVDWWD�
DUEHWHW�

0\FNHW�V¾PUH
�� �

1¿JRW�V¾PUH
� �

,QJHQ�VNLOOQDG
�� �1¿JRW�E¾WWUH

�� �

0\FNHW�E¾WWUH
�� �
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°331$�63,6$5
6RWQLQJ�KDU�XQGHU�¿UHW�XWIÐUWV�L�VDPWOLJD�O¾JHQKHWHU�
DY� 6WRFNKROPV� ��H� 6RWQLQJVGLVWULNW� 8OI� 3HWWHUVVRQ�
$%��WHO��������������6RWQLQJ�XWIÐUV�YDUW�IM¾UGH�¿U�L�
IÐUHQLQJHQ�

%$678
)ÐUHQLQJHQV� JHPHQVDPPD� EDVWX� KDU� I¿WW� HQ�
XSSIU¾FKQLQJ� RFK� J¿U� QXPHUD� XQGHU� QDPQHW�
EDVWXVSD�� '¾U� ILQQV� EODQG� DQQDW� K¾UOLJD� EDVWX�
GRIWHU��NURSSVLQSDFNQLQJ�RFK�DQQDW�WUHYOLJW�

%5)�6XUNXOODQV�EDVWXVSD��)RWR��(OLVH�/HSS¾QHQ

)-�559�50(&(175$/
)ÐUKDQGOLQJDUQD� PHG� %5)� 6ROEDFNHQ� DQJ¿HQGH�
GHQ�JHPHQVDPPD�IM¾UUY¾UPHFHQWUDOHQ�KDU�IRUWVDWW�
IU¿Q� IÐUUD�¿UHW�� )ÐUHQLQJDUQD�KDU� WU¾IIDWV� YLG� VH[�
WLOOI¾OOHQ��PHQ� KDU� ¾QQX� LQWH� NRPPLW� IUDP� WLOO� HQ�
JHPHQVDP� OÐVQLQJ�� )ÐUKDQGOLQJDUQD� IRUWV¾WWHU�
XQGHU������

5$'210�71,1*
+ÐJVWD�¿UVPHGHOY¾UGH�IÐU�UDGRQKDOWHQ�L�LQRPKXV�
OXIWHQ� L� EHILQWOLJD� KXV� �HQOLJW� VRFLDOVW\UHOVHQ�� I¿U�
YDUD�KÐJVW�����%T�P��
8QGHU�¿UHW�KDU�VW\UHOVHQ�WDJLW�GHO�DY�UHVXOWDWHW�IU¿Q�
GHQ� UDGRQP¾WQLQJ� VRP� IÐUHQLQJHQ� O¾W� XWIÐUD�
������5HVXOWDWHW�YLVDU�DWW�IÐUHQLQJHQV�UDGRQY¾UGHQ�
OLJJHU�HQ�EUD�ELW�XQGHU�VRFLDOVW\UHOVHQV�JU¾QVY¾UGH��
,�GH�O¾JHQKHWHU�G¾U�GHW�VDNQDV�HWW�¿UVPHGHOY¾UGH�
NRPPHU� HQ� Q\� P¾WQLQJ� DWW� XWIÐUDV� XQGHU� Y¿UHQ�
������(Q�VDPPDQVW¾OOQLQJ�DY�UHVXOWDWHW�IU¿Q������
¿UV�UDGRQP¾WQLQJ�YLVDV�L�ELOGHQ�QHGDQ�

�560('(/9�5'(
5$'210�71,1*�������

*5$'(5,1*

�������%T�P�

���������%T�P�

����������%T�P�

����������%T�P�

�RN¾QW
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1�*5$�25'� )5�1� 3,$� )52'(/,86� 620��5�
$169$5,*�)°5�75�'*�5'6*5833(1
o8QGHU� ¿UHW� KDU� WU¾GJ¿UGVJUXSSHQ� IRUPHUDWV�
RFK� EÐUMDW� XWDUEHWD� HQ� SODQ� IÐU� DWW� XWYHFNOD�
JUÐQRPU¿GHQ�RFK�UDEDWWHU�L�Y¿U�RPJLYQLQJ��'HW�
KDU�NOLSSWV��EHVNXULWV�RFK�JDOOUDWV�HQ�GHO��E¿GH�
S¿�Y¿U��RFK�KÐVWWU¾IIHQ��IÐU�DWW�I¿�HQ�ÐYHUEOLFN��
*UXQGWDQNHQ� ¾U� DWW� E¿GH� EHYDUD� RFK� IÐUQ\D��
VDPWLGLJW� VRP� GHW� P¿VWH� YDUD� O¾WWVNÐWW� RFK�
J¾UQD� K¾QGD� Q¿JRW� XQGHU� KHOD� V¾VRQJHQ��
3ODQHQ� XWYHFNODV�� HQJDJHPDQJHW� ¾U� VWRUW� RFK�
LGÃHUQD�P¿QJD�p

/(.3/$76(1
%DUQHQ�EOLU�DOOW�IOHU�RFK�RIWD�KÐUV�VNUDWW�IU¿Q�OHN�
RFK� EXV� S¿� OHNSODWVHQ� VRP� XWQ\WWMDV� IOLWLJW��
8QGHU�¿UHW�KDU�\WWHUOLJDUH�HWW�E¾QNERUG�NÐSWV�LQ�
RFK� VDQG� I\OOWV� S¿� L� VDQGO¿GDQ� RFK� XQGHU�
JXQJRUQD��/HNVWXJDQ�KDU�I¿WW�Q\WW�JROY�RFK�HQ�
LQY¾QGLJ�XSSIU¾VFKQLQJ��'HQ�SODQHUDGH�
XWY¾QGLJD� XSSIU¾VFKQLQJHQ� DY� OHNVWXJDQ�
XWHEOHY�GHVVY¾UUH�SJD�DY�VWRUP�R�UHJQ�S¿�XWVDWW�
GDJ�V¿�Q\D�WDJ�SODQHUDV�WLOO�Y¿UHQ�

9�5���2&+�+°6767�'1,1*
$UEHWVWU¾IIDUQD� ¾JGH� UXP� ��� DSULO� RFK� ���
RNWREHU� PHG� ��� YX[QD� GHOWDJDUH� YLG� E¾JJH�
WLOOI¾OOHQD�� 6RP� YDQOLJW� EOHY� GHW�P\FNHW� JMRUW� L�
IRUP� DY� VW¾GQLQJ�� XQGHUK¿OO� RFK� UHSDUDWLRQHU�
RFK�ILND�PHG�WUHYOLJW�VRFLDOW�XPJ¾QJH�

(QOLJW�ÐQVNHP¿O�IU¿Q�PHGOHPPDU�RFK�IÐU�
HQNHOKHWHQV�VNXOO�KDU�VW\UHOVHQ�EHVOXWDW�RP�IDVWD�
YHFNRU� IÐU�NRPPDQGH�VW¾GGDJDU��9¿UHQV� WU¾II�
NRPPHU�DWW�VNH�L�YHFND�����RFK�KÐVWHQV�WU¾II�L�
YHFND����

3LD�)URGHOLXV��QU�����RFK�.DLVD�/HQD�/DUVVRQ��QU����

&KULVWLDQ�$QGHUVVRQ��QU����

7RPDV�=DDU��QU����

-HDQHWWH�+HVVHO�6WUXZH��QU����

3$5.(5
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%R\WD������NYP
(QHUJLDQY¾QGQLQJ���������.:K
(QHUJL�\WD������.:K�NYP
9DUPYDWWHQ��������.:K�¿U
8SSY¾UPQLQJ���������.:K�¿U
.¾OOD��%5)�6XUNXOODQV�NDVVÐU

67$7,67,.�2&+�.85,26$

8

'(7�69(16.$�*(12061,776+86(7�����
%R\WD������NYP
(QHUJLDQY¾QGQLQJ���������.:K
(QHUJL�\WD������.:K�NYP
9DUPYDWWHQ��������.:K�¿U
8SSY¾UPQLQJ���������.:K�¿U
.¾OOD��(QHUJLP\QGLJKHWHQ

)°5(1,1*(16�(1(5*,.2671$'(5�°9(5�7,'(1������������
(QHUJL�EOLU�VW¾QGLJW�G\UDUH��RFK�GHQQD�NRVWQDG�VW¿U�¾YHQ�IÐU�GHQ�VWÐUVWD�NRVWQDGVSRVWHQ�L�Y¿U�HNRQRPL��
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(QHUJLIÐUEUXNQLQJ
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7¿UWGLDJUDPPHW� YLVDU� KXU�
VWRU�GHO�DY�DYJLIWHQ�VRP�J¿U�
WLOO� GH� ROLND� NRVWQDGHUQD�
IÐUHQLQJHQ�KDU�
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�56$9*,)7(5
*UXQGDYJLIWHQ�KDU�XQGHU������KDU�YDULW�
���� NU�NYP�� 9LVVD� O¾JHQKHWHU� KDU� XQGHU� ¿UHW�
KDIW� HQ� KÐJUH� DYJLIW� EHURHQGH� DY� LQGLYLGXHOOD�
WLOO¾JJ�� YLONHW� L� VLQ� WXU� JHU� HQ� KÐJUH�
JHQRPVQLWWOLJ�DYJLIW�S¿�����NU�NYP�

°9(5/�7(/6(5 
8QGHU�¿UHW�KDU�GHW�LQWH�VNHWW�Q¿JUD�ÐYHUO¿WHOVHU�

7$;(5,1*69�5'(�2&+�)$67,*+(76$9*,)7
7D[HULQJVY¾UGHW������¾U�WRWDOW�������������NU��
YDUDY�E\JJQDGVY¾UGH������������NU�RFK�
PDUNY¾UGH������������NU��
0D[EHORSSHW� IÐU� IDVWLJKHWVDYJLIWHQ�S¿�VP¿KXV�
¾U� �� ���� NU� IÐU� YDUMH� ERVWDGVE\JJQDG� HOOHU�
������ DY� WD[HULQJVY¾UGHW� �GHW� VRP� JHU� O¾JVW�
DYJLIW��� 'HWWD� LQQHE¾U� DWW� GHQ� WRWDOD��
IDVWLJKHWV�DYJLIWHQ�IÐU������¾U���������NU�

/�1�2&+�5�17(.2671$'(5
/¿QHVNXOGHQ�XSSJ¿U�WLOO�����������NU��
5¾QWHNRVWQDGHUQD�KDU�YDULW���z����NU�
)ÐUHQLQJHQV�KDU�VLQD�O¿Q�KRV�1RUGHD�

$96.5,91,1*$5�����
$YVNULYQLQJDU�HQOLJW�SODQ�IÐU�IDVWLJKHWHQ�IÐU�GH�
LQYHVWHULQJDU�VRP�JMRUWV�W�R�P������XSSJ¿U�WLOO
��������NU�

$96�771,1*� 7,//� )21'(1� )°5� <775(�
81'(5+�//
6W\UHOVHQ�IÐUHVO¿U�DWW�DYV¾WWD�����������NU��WLOO�
IRQGHQ�IÐU�\WWUH�XQGHUK¿OO��'HWWD�RPIÐUGHODV�
IU¿Q�EDODQVHUDW�UHVXOWDW�L�EDODQVU¾NQLQJ�XQGHU�
�����IU¿Q�GHW�EDODQVHUDGH�ÐYHUVNRWWHW�
S¿�����������NU�LQNO��¿UHWV�UHVXOWDW��
6WDGJDUQD�IÐUHVNULYHU�DYV¾WWQLQJ�WLOO�IRQGHQ�
PHG�PLQVW��������NU�SHU�¿U�

)ÐUHQLQJHQV�UHVXOWDW�RFK�HNRQRPLVND�VW¾OOQLQJ�
IUDPJ¿U�DY�HIWHUIÐOMDQGH�UHVXOWDW��RFK�EDODQV�
U¾NQLQJ�PHG�WLOOKÐUDQGH�QRWHU�

6RPPDUELOGHU�IU¿Q�0¿E¾UVVWLJHQ��)RWR��(OLVH�/HSS¾QHQ

(.2120,
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+DQV�,QJYDU�+XJRVRQ
RUGIÐUDQGH

(OLVH�/HSS¾QHQ
NDVVÐU

6RILH�1LOVVRQ
VHNUHWHUDUH

%R�°VWOXQG
YLFHY¾UG

(1.�7
6RP�HQ�GHO�DY�VW\UHOVHQV�O¿QJVLNWLJD�HQHUJLEH�
VSDULQJV��RFK�PLOMÐDUEHWH�KDU�GHW�XQGHU�KÐVWHQ�
XWIÐUWV� HQ� HQN¾WXQGHUVÐNQLQJ� EODQG� VDPWOLJD�
ERHQGH��(QN¾WHQV�V\IWH�YDU�DWW� WD� UHGD�S¿�KXU�
LQRPKXVNOLPDWHW�RFK�PLOMÐQ�XSSOHYV� IÐU�DWW�S¿�
V¿�V¾WW�NXQQD�SODQHUD�IUDPWLGD�¿WJ¾UGHU�V¿�DWW�
PLOMÐQ� NDQ� EOL� V¿� EUD� VRP�PÐMOLJW�� ��� DY� ���
O¾JHQKHWHU� VYDUDGH� S¿� HQN¾WHQ� RFK� UHVXOWDWHW�
VDPPDQVW¾OOGHV� RFK� ¿WHUILQQV� VRP� ELODJD� WLOO�
IÐUYDOWQLQJVEHU¾WWHOVHQ��
6W\UHOVHQ� NRPPHU�DWW� IRUWV¾WWD� VLWW� DUEHWH�PHG�
IÐUHQLQJHQV�XQGHUK¿OOVSODQ�XQGHU������EODQG�
DQQDW�PHG�K¾QV\Q�WLOO�UHVXOWDWHW�IU¿Q�HQN¾WHQ�

+(06,'$��685.8//$1�VH
)ÐUHQLQJHQV�KHPVLGD� �VXUNXOODQ�VH��KDU�XQGHU�
¿UHW�I¿WW�HWW�Q\WW�XWVHHQGH��+¾U�NDQ�PDQ�O¾VD�RP�
DOOP¾Q�LQIRUPDWLRQ�RP�KXVHQ�RFK�IÐUHQLQJHQ��
VH�ELOGHU�RFK� IÐOMD� YDG� VRP�K¾QGHU� L� IÐUHQLQ�
JHQ�

685.8//(1<77
8QGHU�¿UHW�KDU�IHP�H[HPSODU�DY�p6XUNXOOHQ\WWp�
GHODWV�XW�WLOO�VDPWOLJD�ERHQGH��,�GHQQD�LQIRUPD�
WLRQ�KDU� VW\UHOVHQ�EHU¾WWDW�RP�DNWXHOOD�¾PQHQ�
VRP�GLVNXWHUDWV�

°95,*7



5HVXOWDWU¾NQLQJ

FÖRVALTNINGSBERÄTTELSE samt ÅRSREDOVISNG 2012 

12

5(68/7$75�.1,1*

�565('29,61,1*�����

,17�.7(5

6XPPD�LQW¾NWHU

.2671$'(5

3HUVRQDONRVWQDGHU

°YULJD�NRVWQDGHU

6XPPD�NRVWQDGHU

5HVXOWDW�IÐUH�DYVNULYQLQJDU

$YVNULYQLQJDU

5HVXOWDW�HIWHU�DYVNULYQLQJDU

)LQDQVLHOOD�SRVWHU

%RNVOXWVGLVSRVLWLRQHU

�UHWV�UHVXOWDW

0¿QDGVDYJLIWHU
7Y¾WWVWXJHLQW¾NW
°YULJD�LQW¾NWHU

6W\UHOVHDUYRGHQ
°YULJD�DUYRGHQ
$UEHWVJLYDUDYJ

$YV¾WWQLQJ�IRQG�LQUH�XQGHUK¿OO
9DWWHQ�RFK�DYORSS
9¾UPH��HQHUJLIÐUEUXNQLQJ�
(O
79
6RSK¾PWQLQJ
6RWQLQJ
8QGHUK¿OO�RFK�UHSDUDWLRQ�E\JJQDGHU
8QGHUK¿OO�Y¾JDU�RFK�SDUNHU
6NÐWVHO�DY�Y¾JDU�RFK�JU¾VNOLSSQLQJ
3DUNJUXSSHQ
)ÐUV¾NULQJDU
6NDWWHU��IDVWLJKHWVDYJLIW�
°YULJD�NRVWQDGHU

5¾QWHLQW
5¾QWHNRVWQDGHU
7RPWU¾WWVDYJ¾OG

$YV¾WWQLQJ�IRQG�\WWUH�XQGHUK¿OO

1RWHU
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%DODQVU¾NQLQJ

%$/$165�.1,1*

7,//*�1*$5

2PV¾WWQLQJVWLOOJ¿QJDU

6XPPD�RPV¾WWQLQJVWLOOJ¿QJDU

$QO¾JJQLQJVWLOOJ¿QJDU

6XPPD�DQO¾JJQLQJVWLOOJ¿QJDU

6800$�7,//*�1*$5

6.8/'(5�2&+�(*(7�.$3,7$/

6NXOGHU
.RUWIULVWLJD�VNXOGHU

/¿QJIULVWLJD�VNXOGHU

6XPPD�VNXOGHU

(JHW�NDSLWDO

6XPPD�HJHW�NDSLWDO

6800$�6.8/'(5�2&+�(*(7�.$3,7$/

*LURNDSLWDO
%DQN
6HNXUD�OLNY�IRQG
,QWHUPLVVLRQVIRUGULQJDU
°YULJD�IRUGULQJDU

%\JJQDGHU
5HOLQLQJ
6RSDQO¾JJQLQJ
7DNUHSDUDWLRQ
9¾UPHUHJOHULQJ

.¾OOVNDWW
,QWHULPVVNXOGHU
)ÐUXWEHWDOGD�P¿Q�DYJ�
$YV¾WWQLQJ�IRQG�LQUH�XQGHUK¿OO
$YU¾NQLQJ��HO��%5)�6ROEDFNHQ
°YULJD�VNXOGHU�WLO�PHGOHP
°YULJD�NRUWD�VNXOGHU

)DVWLJKHWVO¿Q

*UXQGDYJLIW
,QWU¾GHVDYJLIW
.DSLWDOWLOOVNRWW
$YV¾WWQLQJ�IRQG�\WWUH�XQGHUK¿OO
�UHWV�UHVXOWDW
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°YULJD�DUYRGHQ
%RNIÐULQJVDUYRGH��������MDQXDUL���DSULO�
(NRQRPLVN�IÐUYDOWQLQJ��PDM���GHFHPEHU�
5HYLVRUVDUYRGH

6RSK¾PWQLQJ
&RQWDLQHU
6RSK¾PWQLQJ
7LGQLQJV¿WHUYLQQLQJ

6RWQLQJ�JÐUV�YDUW�IM¾UGH�¿U�
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