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5HGDNWJHUO 6W8KO
$YGHOQLQIJHQI UHSLGHPLRORJL VMXNGRPV YHUYDNQLQJRFKULVNY]UGHULQJ
6WDWHQV YHWHULQ|UPHGLFLQVND DQVWDOW 69% 8SSvVvDOD

),UIDWWBUHLU fVWYDRGWDR G Y HUKBIGO R W W(ID $ «OE HW K $6DIDH6RQQH Y LH
6LPRQH % UD QW8 OULALDR% U D W V& B B\ RTUIRIDHMAIU NVDHEJK HELDLIDQ Q D & RPN QU G
"U\WHOUXQGD (QJE®RO®HQD (ULNY\GDY U Q KP®R Q )D U QK EPANORW WID)D VWK
OLQ *UDQWWDQ *U , @RSDKX Q Q D UNMRID OD +D.QQYWH@ D +D P P D UkQQHMNWHE K
+DQVHQULGD +DUGHQBEHUIHVUWDWLINND +MHOUMDTYRUWE BHBELOLD +XDOH@D

+ N .DUROLQH - D NREMMRID- R GBDWRQ. M H O O8/GIRIVIN\ H BRULD Q L V O D(P HOONLLHF
/DUVGRWWXVW/DWRUUH ®DWW OLHIGAMIGD /LQGJUKHQQIBUR O VRO U
1LOVVBRRQULD 1 UHBRQW 2PDJAEQD 2UGINDOQVWHUPDRQOANDPGEH U{PHRIL H
SHWWHUYNBQH 3§ BOWRQD 5RFNWMQD BRGULJIXHY KRPDV, 5R V HEDAIRD L Q H
5 QQEHURYH 6DPXHOVVR&QDALRIGIA QH 6 F l0MUWQLHEM , OXQGLJ 6 W H QEBQ® J
BWEK® QD 6XQG BREHUW 6, G HUIDK®IEG 7DUELPXW 7KHOBBGHUN 8KOKRUQ
$QGHUV :DOO HQ\HWH®:LG&DRQOOD : L NS/GWLND : L OGDKIO<RXRELO <RXVHI
6LDPDN =RKDIUN. 1 JUWR/'HOOH DXWHEBOOH $OXQG

6WDWHQV YHWHULQ!UPHGLFLQVND RQNWDORP\QG IBESHAWDIOQI![D 6ROQD

6YHULJH %R] 8§SSVUBODMXUK|OVDQ .XQJV|QJHQV J8UGLYV 8SSVDOD
PHGHOVYHUNHW %R][ 6YBIUIVEOODDQWEUXNVXQLYHUVLWHW %R] 8S S\
-RUGEUXNVYHUNHW -,ON,SLQJ

T\SV{WWQUNWRU *XVWDIVVRQ

2PVODJVWURQ VRP VNLFNDWV LQ WLOO 69$ 1, U SURYWDARQQPLIVBNBNG®RHG XWEUR)
JRWR 69%

8SSKRYVUIWW I, UXDRVWEDWBDPW 6WDWLVWLVND FHQWUDOE\US8Q

S5LNWOLQMHU I,U BDRYRUWMBUQJU UDSSRUWHULQJLQWURGXFHUDGHYV I,UGH NEL
VMXNGRPDU VRPHQEDUW GUDEEDU GMXU 5LNWOLQMHUQD tQQV ;SSHW WLOOJ|QJOL.
$+685(" ZLNL 9]ONRPPHQ DWW ELGUD

ID\RX3WRGXNWLRQHQDYGHQQDUDSSRUWVNHU SULPJUWJHQRPHQUDG YHUNW\JPHG ¢
P,MOLJJ,UDWW WH[WXQGHUODJHW RFK GDWD WLOO tJXUHUNDQ UHGLJHUDV REHUR
JUDtVND XWIRUPQLQJ YLONHQ NDQ PRGLtHUDV RFK 8WHUDQY|QGDV WLOO IUDPWLGD L
VWIQGLI XWYHFNOLQJ RFK I, U §UV UDSSRUW KDU DUEHWH JMRUWYV |, U DWW P L
UHGLJHUD tJXUHU VDPW VNDSD HQ HQKHWOLJ SURFHVV I, UDWW JHQHUHUD NDUWR|
UDSSRUWHQ KDU XWYHFNODWV DY :LNWRU *XVWDIVVRQ 7KRPDV5RVHQGDO RFK 6WHI

TU\FNMXQJEHUJV 7TU\FNHUL $%

k 69% 'HQ K!U SXEOLNDWLRQHQ !U ,SSHW OLFHQVLHUDG YLD && %< 'X 1§U IULWW
PHG K!QYLVQLQJWLOO N!OODQRPLQWHDQQDW DQJHV $QY!QGQLQJDY IRWRQ RFK
DY 69$ NU!YHU WLOOVWSEQG GLUHNW IUS§Q XSSKRYVU!WWVLQQHRDYDUHQ /!VPHU S§ K
OLFHQVHV E\

),UVODJWLOOWDWHOQOVHIHWHULQ|UPHGLFLQVNDDQVWDOW 69% 6PLWWO|JHWLG6YH
RFK]RRQRVHU 8SSVDOD 69% VUDSSRUWVHULH ,661

'"HQQD UDSSRUW NDQ NRPPD DWW XSSGDWHUDV HOOHU NRUULJHUDV HIWHU WU\FN 'HQ
WLOOJ|QJOLYBBH. ZZ
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S3VLWWDNRYV SDSHIJRMVMXND

4 I[IHEHU

SDELHYV

“YHUVLNW _YHUDNWLY _YHUYDNQLQ§PORRQHOOD

IDQWEUXNHWY GMXU RFK KDQGHO
PHG OHYDQGH GMXU

6FUDSLH

6KLIDWR[LQSURQGMVWAKHIOLG&HD FROL

O\QGLJKHWHU RFK RUJDQLVDWLRQHF NREEGHOYWPSIkbrsDWKLD HSLGHPL

VMXNGRPV YHUYDNQLQJHQ
5HILVWHU VRPDQY |QGYV

YLG ,YHUYDNQLQJDY GMXU
6PLWWO|JHW I, UVMXNGRPDU

$XMHVIN\WWVMXNGRP

6YLQG\WVHQWHUL
7%( I'VWLQJEXUHQ HQFHIDOLW
7JULNLQHU

7XEHUNXORV

7TXODUHPL

$YPDIJULQJIJVVMXND KRV KMRUWGMXU

&KURQLF ZDVWLQJGLVHDVH &:'

%O8WXQJIJD %OXHWRQJIXH

%RYLQ VSRQJLIRUPHQFHIDORSDWL

%RYLQ YLUXVGLDUU«
%UXFHOORV
&DPS\OREDFWHU
(FKLQRNRFNRYV
(QJRRWLVN ERYLQ OHXNRYV
YRWU, WD
,QIHNWL,VERYLQ UKLQRWUDNHLW
,QUXHQVD
JIJHOLQ-XHQVD
,Q-XHQVD $ YLUXV KRV JULV
.ODVVLVNVYLQSHVW
.U\SWRVSRULGLRYV
/JHQWLYLUXV KRV VP§ LGLVVODUH
IHSWRVSLURV
ILVWHULRYV

I\WVVMXND DWURtVNULQLW

SDUDWXEHUNXORYV

<HUVLQLD

6PLWWO|JHW I, UROLND GMXUVC

,QIHNWLRQVVMXNGRPDU KRV tVN
NU/IIWGMXU RFKEO , WGMXU

,QIHNWLRQVVMXNGRPDU SDUDVLWHU
RFK VNDGHJ UDUH KRV KRQXQJVELQ

,QIHNWLRQVVMXNGRPDU KRV KXQG RF
,QIHNWLRQVVMXNGRPDU KRV YLOGVYI

,QIHNWLRQVVMXNGRPDU KRV K|VW

"YHUYDNQLQJVSURJUDP

S$OWLELRWLNDUHVLVWHQV KRV EDNW
IUSQ GMXU RFKOLYVPHGHO

.OLQLVN _YHUYDNQLQJ
2EGXNWLRQDY ODQWEUXNHWYV GMXU
2EGXNWLRQHUDY YLOGD GMXU

3URJUDPI,U YHUYDNQLQJDY K,OVDQ
KRVYLOGtVN NU|IWGMXU RFKEO K6 W

8QGHUV NQLQJDUDY DERUWHU
KRVOLYVPHGHOVSURGXFHUDQGH G

"YHUYDNQLQJDY LQIHNWL,VD VMXNGR
S§IM!GHUI!DQO!JJQLQJDURFK NO!F

SBRUFLQW UHSURGXNWLYWRFKUHVSLUDWRULVNW VIQGURP



(QDY §UVVWRUD VPLWWK|QGHOVHU | U BWWRRA MW D\WY GEHLDVW.E URWWBYRWWHW OHGGH WLOO
UHJLRQHU )RWR ZROY L6WRFN


https://www.istockphoto.com/se/portfolio/wolv
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6HGDQ KDUBWDWHQV YHWHULQ | XWHEGRF\Y DN D mIGNOW Q OOK Q¥ D + 1 KF
SXEOLFHUDWHQ NUOLJUDSSRUW VRKRNWNDLGD LhY© DWWDIN RWW $ ¥ M UGDH
[JUGMXUVMXNGRPDU RFK]RRQRVHU EDMHUDRWPSG WYX OMIRW DU W@ IGMW K | Q
VMXNGRPV|YHUYDNQLQJ VRP JHQRPDISRHIMWLY AP QG BW DGHWW VW |UUH D
IJTUHJNHQGH nU cUHWV UDSSRUW IIYUGWLQ N DH DIN RIXGI QIO W@ LWWOIJH L
5DSSRUWHQ RPIDWWDU |[YHUYDNQLSd DUHYXRWDID BGMRQUVMXNERPBUY DN
RFK]JRRQRWLVND VPLWWIPQHQ KRV BINDXQU VINR Q RFXRU | OHNRPRGBGH IDOC
RFK IRGHU 'HQ IU VNULYHQ RFK VDPPD\QIV WYOBGHY B Y H[GEVUWRMDOODGH |
lUnQ 69% )RONKIOVRP\QGLJKHWHRIQ GLHYO/\PHIEG BT VWIHUNH®G EHW\GHOV
6YHULJHVY ODQWEUXNVXQLYHUVLWB®OHW D& EWXNGRFUHH B/R QIDPVR V V-
GMXUKIOVRRUJDQLVDWLRQHUQD 9NBREKDEEG U RVAWWKRMDVBOUDVLWHQ
GHW YLOO VIJD GH DNW|UHU VRP|XBUYBERQUROKMQID¥YHQEMNRVWURQ Sr
VMXNGRPV|YHUYDNQLQJ O1QJV KHOWLALOr M B HREPH DW WH@®NEBIQ/ P LWHVQV S n U Q
MRUG WLOO ERUG SURYHU VRP WDJLWV Sn RGODGH RVW
6W|UUH VPLWWKIQGHOVHU EHV N RIVWYURFN I ¥i \L. HIHIDSGSHR E) RVGHEDP LLROWVYHQ G H |
PLQVW GHW RPIDWWDQGH XW E U R WAAJKW \D ¥ D/SSRRIRAQ HIO/DD R W ORIG GRIP L
WLOO VMXNGRPVIDOO L UHJLR@HUD NRSXWHIO XEFBWNIEFNYWHHNDNW LY
XWEURWWHW VRP VSNUDGHV WLOO HMRPI UGS W|K VIDIIM JLJ Q DQT KM/ R B KD WR\P L
GHW NRQVWDWHUDWY DWW B 6 WRQBENEYRWMWUIPRVE\SH@DQ |[YHUYDNQL
(QWHULWLGLY nWHUNDOODGHV 1JJ | Wi HWQONIOQ MOJIMQN 8IW € Q R W MWMDN LY IDKH
RYDQOLJW RPIDWWDQGH GHOYLV || ENMODGBD8H WD DW W& WWM OULR U HUID BIHN
133 VHUYHUDGHV Sn IOGUHERHQGHQ ®IQL\PHLONW B R OLLFN/ P HMHOVRAKR W L O O V
VSULGQLQJ '"HWIUIYHQ WUROLJW DW VB B$HERKY WH KRIQQMIHKLIGHIHLQ THQ/ V X W
DY VDOPRQHOOD SN DQOIJIJQLQJHQ X¥WG VR J WILQD G NGHW OW R B B D @ R/ © Bl F
VMXNGRPVIDOO OIVPHUSNVLGDQ UMIHDYQ@@WDXSSXINGRBPRDKWRY GMXU
OLYVPHGHOVEXUHW XWEURWW XQ G HIUQ Q HKU'DINIG HD B FOULWW B UILYDIQR® n J |
VSUHGVY SN HQ UHVWDXUDQJ L 6 WRFN KROPY BRYD L GDWSLLHRIW BB NDXYQGID G LI W
OLVWHULDEDNWHULHU SnYLVDV L /ONRGBW VXM BU \GRP/ DBV R/L V NWHA IL\NWV |
HWW P\FNHW VWRUW DQWDO SHU YV RQMXNGRWVP B IUWDWDW M G I K W W HDEKNIDLEIH-
YLD HQ DYVPDNQLQJVPHQ\ /LVWHUGHE>SuYMXNGRY D UGRHKDRRFROQRWHU HO O
SURYHU IUNQ UHVWDXUDQJHQ PHQ L K IWRDOMNKRWGHQ VP B G B ®ONXEIIXH
PHG VINHUKHW SHNDV XW VRP VPLWWNEDPPDQID WAWQIQVUNVEDY JHU UDSSR!
6PLWWVSULGQLQJHQ DY INJHOLQICX{HP WL € O DY G PY LHIG DRIG JEOLODWG LD Y
6YHULJHLQOHGGHV RYDQOLJW WLGLGWX U VRVHGN IGORIRIDUI BEK JRRQRUBH L 6Y F
UHGDQ XQGHU RNWREHU PnQDG 7RWDOW VHWW NRQVWDWHUDGHY nWW.E
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"YHUVLNW YHUDNWLY YHUYDN

,QOHKSEOOVWRHWK RRIXQJ

%$.*581" RFK EHVOXW RP DWW JHQRPI|UD DNWLY
6YHULJH KDU VHGDQ UHGRYLVDWQ WU XTWIMXHG RF IO GNW LYWW YLVVW |
IYHUYDNQLQJVSURJUDPPHQ L HQ nWDMW O SHPRUVWR BR Y P HWPSIHEWLY UHVXOW
IlU GMXUVMXNGRPDU RFK JRRQRVHYHUSDHQLIDYVEHWKW PKIBW [|[UIQGULQJDL
UDSSRUWHQ IU DWW JH HQ ELOG DY @UINDNXEGOWR¥R X\ESNRBMWHOQ DY Q\D VM X
YLNWLJD GMXUVMXNGRPDU RFK ]RRUCRRH B RW K FDQVR\P SYUL IDWHDQWW HDUWNDWGE M | Y HU Y D |
GDWD VRP OLJJHU WLOO JUXQG I|U P\QROLKBWMXMNBREEG PRQEBW\GHOVH XQG
DY GHWWD 3DVVLY |[YHUYDNQLQJ DY LY GNMWDIDMWMBIEGRPPWPYNHBRQ RP GHQ DN
NRQWLQXHUOLJW VHNDSLWOHWRP NOQRPV|VGBHWXQE B UMW WLGIDLQYW nU PHOODC
PHGDQ DNWLY |[YHUYDNQLQJ LQW H: IQWGYUBW KV JMDBIS\R WW HSIN SZZ VYD VH
NUVEDVLYVY gYHUYDNQLQJVYHUNVDPKHWHQ XWYIUGHUDV UHJHOEXQGHW

7DEHO@VWRULVN ,YHUVLNW ,YHUDNWLY ,YHUYDNQLQJVYHUNVDPKHW XQ G H WU @& L\N-HQUDMDIMWL RNSW H
_YHUYDNQLQJKDU XWI,UWV

6MXNGRP

$XMHV]IN\V VMXNGRP

$YPDIJULQJIJVVMXND KRV KMRUWGMXU $ # # #
FKURQLF ZDVWLQJ GLVHDVH

%O0O8WXQJD EOXHWRQJIXH

%RYLQ VSRQJLIRUPHQFHIDORSDWL
%RYLQ YLUXVGLDUU«
%UXFHOORYV

&DPS\OREDFWHULQIHNWLRQ
(FKLQRNRFNRV #
(QJRRWLVN ERYLQ OHXNRV

YRWU, WD
)§JHOLQUXHQVD
,QIHNWL,VERYLQ ULQRWUDNHLW

,QUXHQVD $ YLUXV KRV JULV # # # # # # #
.ODVVLVNVYLQSHVW # #
/HQWLYLUXV KRV VP8 LGLVVODUH

IHSWRVSLURYV # # # # # #

I\WVVMXND DWURtVNULQLW
SBDUDWXEHUNXORYV

BRUFLQW UHSURGXNWLYWRFKUHVSLUDWRULVNW VIQGURP
5DELHV
6DOPRQHOOD

6FUDSLH
6KLIDWR[LQSURQGWHHILOEG&HD FRO I# # # # #
7%( IIZWVWLQJEXUHQ HQFHIDOLW # # # # # #

7TULNLQHU
7TXEHUNXORYV
<HUVLQLD # # # # # # # # #

$"YHUYDNQLQJHQDYDYPDJULQJVVMXND KRV KMRUWGMXUDYEU, WV L PDUV

%$.*581"



IDQWEUXNHWY GMXU RFK KDQ
PHG OHYDQGH GMXU

,QQHKSOOVYREDBRGULIXHBWHIDMR ILGIJUHQ

,1752'8.7,21 OLNVRP DQWDOHW PM|ONNRU KDU P
'"HW VYHQVND ODQWEUXNHW IU NRQ¥FH®WDRWLELWWO/®R BB HVQEIUR RFEKQ L\
PHOOHUVWD GHODUQD DY ODQGHW|NSIQ/& HIUG HW I DD QN VEWHAG H F H QROML [HOWM |
KDUDQWDOHW MRUGEUXNVI|[UHWDJ PHGBWIX\WWK@OQDRQJRBHG HIHG JW YRR
PLQVNDW PHGDQ GHQ JHQRPVQLW\&EBVMWEH\Q WV K QH ¥ WMRNFURTF HIQMQD Y E
KDU |[NDW %HVIWWQLQJDU L QR U U DO6WHWL DN MWRID G B WDO W MWRYD |UDX S S
PLQGUHIQLGH V|GUD GHODUQD D Y\O\DIQEIHW V,HGHDWW D NMDOLHMHROHRK D U Y
ODQWEUXNHWY GMXU GHILQLHUDV N8B EBY\WHAW QHQJ R P GIND)XQWHNQGSMWH W W
MRUGEUXNVI|[UHWDJXQGHUHQRFKVDFPRNDONGQLRHG HY IHMRPEREWWOLJ E
PLQLPLJUIQVHUI|[UDQWDO GMXU L EH VITRWIL@QWHWQA PNIWDVGE HM QD V VRP[QD ¢
HWW MRUGEUXNVI|[UHWDJ NDOYDU 'HQ WRWDOD PIQJGHQ PM|ON \
JLIXU YLVDUDQWDO Q|WNUHDWXU JPLDOMRQHURFK ODPP VDPW
WDPK|QV LB6YHULJH|YHUWLG )LJIXU RFK YLVDUJHRJUDILVN
IJUGHOQLQJ XQGHU *5 6$5
'DWD VRP UHGRYLVDV L GHWWD NDBWWWBWE QB UDQWIPOHMN HWLVDU L €
DQQDW DQJHV 'HW VRP UHGRYLVDV IULGNQ VHQ BHHIHR RWP DLW NPQHYG HO Q
VRP IDQQV WLOOJIQJOLJYLG WLGSXBINWHP GH BRAV®IOFHW LRH® §n VHQDUH \
VWDELOLVHUDWY PHG UHODWLYW VP
177.5($785 ILJXU 8QGHU IDQQV GHW JuL
,6YHULJHILQQV GHW Q|WNUHDWRUQENELWQWRHGJID UV AGWWRAHD®WLR nU
GMXU NRU NYLJRU WMXUD UsVMNAWIWU \RIFE KDDAOWDEn VHDY DQOIJ
ILJXU 1JUGHQ JHRJUDILVND I[UGHOQR@IHIQLQJIDU K|OOV DYHOVJULVDU J
$QWDOHW EHVIWWQLQJDU PHG NREQWWD ® MYyONBURBRNODRYDGHYV YDL

—— *ULVDU =—— 1 WNUHDWXU
)8U RFK ORPP7DPK, QV
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JLIXUSQWDO Q, WNUHDSHWXUCSHUUNRUSQWDO JULVDUSSHUON®@ YLIXUSQWDO I§U SHWMOPQ L 6 YHULJH

6YHULJH MXQL 6YHULJH MXQL 'DWD IMXQL 'DWD I,U9!VWPDQODQG'
9'VWHUQRUUODQGY RFK @OVW@VHY YDUD RV!NUD
* WDODQGV O!Q JIOOHU §U G§

YIUGHQD I, U HMYDUWLOOJ|QJOLJD
S§JUXQG DY RV NHUKHW

)15 )-1'(5)t

"HW ILQQV InU WDFNRU RFK ED JJDWWUWNOIBMSNYHQVND VODNWN\IFNOLQ
EHVIWWQLQJDU VH ILJXU [|UGHQDMWROVBMXWND/REGBOQLQIBGUDGMXU VDPYV
%HVIWWQLQJDUPHG INULBYHULJH IDRUWEMY YRYV RF & V@A UDHKMBULGHU LQ L €
'"HQJHQRPVQLWWOLJEHVIWWQLQJV VIWRIIOHNHRIHIGHUV [ |YDWGUBGMXU LQ L OC
H[NOXVLYH ODPP 8QGHU GH VHQDVWRIS/S HR DN @HKD N RGP UN HMWOOHD Y HO V S\ U
PLQVNQLQJDYDQWDOHW InURFK EHVIVSWQYD@JIMIGHIH ILGKD U |NPINWXQ GHU GH VHQ
PHG IN\UD nUEDNNW L WLGHQ KDU GHW W& WIMHMHDQ W D & M\W GraH LHON EXWAL\NGD Q G H

ODPP PLQVNDW PHG WLOO S\RBVEQIBIY nRIQVVWRUOHNHQ MIPI|[UW PHG
8QGHU VODNWDGHYV InU YDQIWDV KDOYWIPWPLW HQ NRQVHNYHQV DY GH
INJHOLQIOXHQVD VRP LQWUIIIDGH XQGHU YL

*(77(5 PHG EHW\GDQGHLQYHUNDQ SnEnGH VODNW
(QOLJW GHQ NUOLJD JHWUINQLQJHQJIIEW® QHMFKREOHYQGHULEHIWHQDVWH nUHQ |
GHW RPNULQJ JHWWHU L 6YHULJHYRFNRIUWMMO G HD MW PWHWUHODWLYW VWD E
UDSSRUWHUDGH DWW GH KnOOHU PLEYQVHQUGNO D WS I QNRRNHHVLMOYOBWQOIJ.
ILQQV GHW XQJHIIU DQOIJJIQL@IPAIUAIIQYIMUMHHB BGGIDNWN\FNOLQJISURG X N
JHWKNOOQLQJ WRWDOD DQWDOHW WDPK|QV |[YHU WLG V>
(Q VW|UUH XQGHUV|NQLQJ RP JNWKNROQhQEHUB6YHWSNHNOLQJIDU RFK VO
JHQRPI|[UGHV nU JHQRP DWW H QI HIRAMN WRFKLENDIE AN WWONOLOWD\JW PLOMRQ!

HWW VOXPSPIVVLIJW XUYDO DY JHW B QOVRIFQM Y B U HUH\NGHOMNDLVOKDEB DUW LK D Q (
IlUnQ XQGHUV|NQLQJHQ YLVDGH DWW RQMIDW HWPIHOWMR BB B RKL OHRW KO ORDUHPLO
INDW MIPI|UW PHG nU WLGLIJDUWNGRNGBRVIWIHOIIONQONW XQGHU nUHW RFK
VW|UUH XQGHUV|NQLQJHQ JHQRPI|VGBXWB QW BUMVGX Kb\W ODRIGHYDY DQGUD IMI
JHWKnOODUQD GU\JW KDGHITUUH IQ Wb B IDHYWW\OHOIH WYVWHO IXNOM VG JIVV RPNUL(
DY JHWWHUQD K|IOOV VRP HQ GHVDODX W DA IQIYSTHUNVDPKHW

2PNULQJ DY JHWKnOODUQD PM|ONDGH VLQD JHWWHU RFK

PIQIGHQ SURGXFHUDG JHWPM|ON XSSVNDWWDGHYV WLOO NJ

nu
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),6.2&+ 6.%$/'-85 NYDOLWHWHQ Sn GHWWD UHJLVWHU IL
6LITURUQD I|/U YDWWHQEUXN VRP UHGRMUYDNWWKEWQ RYXONWMURQ 'IUI|U UH!

RPLQIJHWDQQDWDQJHYV IlUnQ DQGUD NIOORU cU JMRUGHYV I
TRWDOWPLQVNDGH SURGXNWLRQWXEHY POYVK IR AMMOVIWBMEHUN PHHG/RP XSS
RPNULQJ MIPI|UW PHG SURGXNWLRYDBEBQDY PDWKIL®®YV Sn ULGVNROR

XSSJLFNWLOO WRQLIIUVNYLNW MRWEKU X NSAU RIGHXWBU DEW WIRWDOD DQ\
QRUUD 6YHULJH 'HQ WRWDOD SUR G XXNS\S\RNINVQ WD ¥ GIHANNIPU X WWL\®W QL QJ 6D F
XSSVNDWWDGHV WLOO WRQ 5HJQEMRUGE GXIQV YD E &DIDAHGHK | VW D U
ILVNDUWHQ VRP RGODV L 6YHULJH 1UD|RJ LD O O WHLQERRPA |SIUERHG/XHNQVWRQV D O U
DY PDWILVN PHQIUIYHQ YDQOLJHQED R B/OMDR PLGEWXINWYQ@HMWDJI (QOLJ)
Gn GHQ XWJ|U DY SURGXNWLRQHQ DIRV S EWXXW V] IWHWDLIQRH G K1V
$QGUD DUWHU VRP RGODV IU U|GLPHQUH@OLMWHRFKLQBNQIQJ VHGDQ
JULQJ RFK OD[ IUIPVW RGODV I|U X&NQQW @LQY N'®IQQV ¥ HIQOMNDKIVWDU ||U
VNDOGMXUVSURGXNWLRQHQ GRPLQHURVWNIR G O R B/HVELh FO\DWIVRDG PINGL 6Y
HQ SURGXNWLRQ Sn XQJHIIU WRQNBLQVNQLPQDVMGDRQMPHILIDUH nU
FLUND VHGDQ

$00 PXVVHOSURGXNWLRQ VNHU % MDOW HOOHU EUIFNW YDWWHQ
DQWLQJHQ Sn YIVW HOOHU |[VWNXVWWJLOQODQEHWSQRWXRAYHRQWWHIL
PDWILVN RGODGHV DOO nO U|GLQJ RAIDN HIVYISWRGADAL RQRRDINV W10 0 QL
UHJQENRJVOD[LV|WYDWWHQ 'HW YD Q CHLQ DWDASHS 8 URVG XINAVDL RROWE EVOKIN VYW U
[JUPDWILVNIURGOLQJLNDVVDU EnBHVIDWPKN ORMHQVDOWYDWWH®D PHOODQ

cu IDQQV GHW DQOIJIJQLQJDHIQVRWRBUR/GREQUDBH DQWDOHW NRO
PDWILVN RFK VRP SURGXFHUDGH ILVMHQU %BWYBRWYHQJ EDVHUDY Sn P
DQOIJIJQLQJDU SURGXFHUDGH NUIIWRQNIMUINRQ VEXFHVWILRBWRBKLRQODUHYV
SURGXFHUDGHNUIIWRU I|UXWVIWW QIR ' HBWRBEQRY J\DIQOHWRIRURW (Q VI
PHG SURGXNWLRQ DY EOnPXVVORURFKYHDRIHY QRGO D WHRWSLNVI|UEXC

RGODGHRVWURQ nu WLOO VWA\FNHQ RFK DQWI

PHOODQ RFK I[UIPVW NRQFHC
5(1 RFK V\G|VWUD 6YHULJH 'HQ WRWDO
8QGHU IDQQV GHW UHQDU L eXYS8UMN BIWY\DDU®DHY WL OO WRQ XQGHU

NDOYDU PHG HWW JHQRPVQLWW Sn FLUND UHQDU SHU UHQIJDUH
$QWDO UHQDU L GHQ VYHQVND UHQKMRUIGH @ 16 ¥ HY L IHV(DGDD. UHGD U
KDU PLQVNDW XQGHU GHW VHQDVWB QM@ BH 6 \® D RME WXANDWBEIMANLW L O
RP UHQKMRUGHQV VWRUOHN XQGHEHJIUQVDBGQOWDIEHXOL RWK ILQQV LQIF
VDPPDQVWIOOG QIU GHWWD VNUH Y \L PSSRAHHWI DR @DHIVEUXNVGMXU H[NO
VODNWDGHYV UHQDU RFK GHQ JHRFKHAWHH O WON U O & 6 DHIWLY HNAQIE® U
YDU UXQW NJ '"HW ILQQV LQJD YL O GIDQWEUXWYGMNUVRP EIPQDGH 6 YHU
KDOYWDPD RFK UHQVN|WVHOQ IU JRFE\DQEURD Y UGBS BGH PHOQ®U XQG
6YHULJH RFK 1RUJH 5HQVN|WVHOQ IUWHY FUNWLJINGHOIDS KDEGER U ND P H

VDPLVND NXOWXUHQ '"HVVXWRP VIQGHYV UHQDU IUNQ 6Y|

VODNW 2PNULQJ PLOMRQHID®DMMIM
+167$5 JDOOXVPLOMRQHYDAOIPK| QN0 OOV NRQ |
6HGDQ nU ILQQV HWW QDWLRQHCOG\® WBIIWU VW HD PR 8 XWRW B Q RFXD U D

DQOIJIJQLQJDU PHG KIVW PHQ GHW 1D00Q®X RVOQEMGW GKXHUEUB ||U KDQGH (
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7TDEHOO ,QI,UVHO RFKLPSRUWDY YLVVD ODQWEUXNVGMXU K{VW tVNRFKIM|GHUI} HINOXGHUDW

"MXU $YV!QGDUODQG $QWDO
1 WNUHBRYXWDXUXV %LVRQ 7\WNODQG

*ULVOXV VFURID GRPHVWLFXV ‘DQPDUN 1RUJH 7\WNODQG 86%

)§U2YLV DULHV JLQODQG

*HWWHDB UD KLUF XV 7MHFNLHQ "VWHUULNH
.DPHO&DPHOXV 7\WVNODQG

$OSDFBRRXJQD 7\WNODQG

5SH@GDQJLIHU JLQODQG

+RQOXQJVELQ $SLVPHOOLIHUD 'DQPDUN ,WDOLHQ /LWDXHQ ODOWD BORYHQLHQ
+XPORIRPEXSS 1HGHUO!QGHUQD VIQGQLQJD

7TDEHOO ,QI,UVHO RFKLPSRUWDY IM|GHUI}| RFKI§8JHO}JJWLOO6YHULJH XQGHU

YMIGHUI! 1JJ $YV!QGDUODQG $QWDC
AFNOLQJDU GDD/JORODDOOXV JUDQNULNH 1HGHUO!QGHUQD 3ROHQ 6SDQLHQ BWRUEULWD
.DONRQHOHDJULV JDOORSDYR BWRUEULWDQQLHQ
3/UOK,QRPLGD PHOHDJULV 3ROHQ
_O!FN!*DOOXV JDOOXV 'DQPDUN )LQODQG VIQGQLQJDU
tJJ1,UDQGUD !QGDP§O *DOOXV JDOOXV )LQODQG
50)(5(16(5 YDWWHQEUXN VWDWLVWLNRPILVN RFK
RUGERX UMM R EREE) B K Yowowtvwinoo.
Q LQ | Q \ B E WKRIWE HWXNNHWAY H U

+IPWDG IlUnQ KWWSVVHM W
RP MRUGEUXNYYHUNHW MRUGEUX @ V%@%lﬂ JoB HEBIR IR LY O
6_ U |'DWL N

MRUGEUXNVYHUNHWY VWDWLVWLN W H L

KDVWDU RFK DQODJJQLQH DX ORMHIBWK BMIAE UXNVYHUNHW E .RPPXQLNDWLR

LOQWHUPLWWHQW XQGHUVRNQLQJ VW EWUN N IMWRHRKIQKHDWH Q VWDWLV

-RUGEUXNVYHUNHW *HWKnO O QLYMP HG H/QWDMAIUNNKMMA UD S SFRIPR X QLNDW LR
+IPWDG IUNQ KWWSWVH MERYMFEHGHNG VY HHUUNHRAWY VWDWLVWLN F

RP MRUGEUXNVYHUNHW MRUGEUXNVYHUNHWY RIILFLHOOD VWDWLVWLN

MRUGEUXNVYHUNHWYV VWDWLVWLNUDSSEPNHUVWOWLVWIN o NowLRO YLD
JHWKDOOQLQJ VWDWLVWLN RP JHHEWHY o snw VWDWLVWLN RP UHQ]

-RUGEUXNVYHUNHW HW - HNRQRABENND L REGDHYY sLNvVI[uUEXQG
DY KRQXQJVELQ L B6YHULJH +IPWDLH| 53yvHNWRUQ +IPWDG I
UnQ KWWSWRULELD XKV CIRINQOIDE | R 6. opium®ds xSORD GV '"HQ VYHQ

| E H BRSGl EI RGOLQUISAIHMWRWQVWLN RP KRQXQJVELQ

VWDWLVWLN RP KRQXQJVELQ
75%$&(6 7UDGH &RQWURO DQG ([SHUW 6\\

-RUGEUXNVYHUNHW 9DWWH NHo LPSEUW XWI|UVHO RFK H[SRUW D'

, \
+IPWDG lUnQ  KWWSWHMRUGEWL N VeV N WpwY DY -RUGEUXNVYH
RP MRUGEUXNVYHUNHW MRUGEUXNY, Y ORIV P O R s (WD WLV WLN
N

MRUGEUXNVYHUNHWY VWDWLVWLNUDSSRUWHU VWDWLVWL
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O\QGLIJKHWHU RFK RUJDQLVD\
VRP GHOWDULVMXNGRPV, YHI

,QQHKSEOOV¥XQU®DD +DO0OJUHQ

-25'%58.69(5.(7 VMXNGRPDU VDPW I|[UVMXNGRPV|YHU
-RUGEUXNVYHUNHW IU HQ H[SHUW RRBIGILU KHW LLJRP WRULQDOWIVYNYUHQ DY
RFK OLYVPHGHOVSROLWLN RFK OQ®AKMLRQHIHOD |DIQGWENDIWVJIVSODQHC
RFK LQIUDVWUXNWXUGHSDUWHPHQWWWY PXECGYDKHMWBEQ EGVOXWDWY DY
Il|lU SROLWLVND IUnJRU LQRP MR WGHENRAN HYBWWHREHX NURGK[SHUWP\
WUIGIJNUGVRGOLQJ LQNOXVLYH G MWD WHXVYYBVWH GG UPEBWRLDVND D
LQJnU DWW I|OMD DQDO\VHUD RFKREDSSRIUGNVEHKIR WE IOWO ¥ W DHRAL | HUQY D |
RP XWYHFNOLQJHQ LQRP GHVVD RP WL®DHYBDPIHDWWG KYERBRWW DY DOO
SROLWLVND EHVOXW LQRP GHVV XWVHGGD YHUNVDPKHWVRPUNGH
6\IWHW IU DWW XSSI\OOD GH |YHUIUUSDOGH, IPPOHQ, I|®).$$167$/7
OLYVPHGHOVSROLWLNHQ RFK DW W6MIDRWHIQ M Q W-ROHWXIWUQUIHO M S UBL@W Y N D
OLYVPHGHOVSURGXNWLRQ VRP IUDQB DS/HW\W P HEGKI KM §/WPLH® PHOM GV ND S
RFK HWW JRWW GMXUVN\GG RFK VRPGMXAQDU RRIQ WAQRQWNMRIWDWD KIOVD VYF
-RUGEUXNVYHUNHW DUEHWDU ||YnDWW QM|PRIHDGGHIXDAQ RVOWIDN IRUVI
JHQRP I|[UHE\JJDQGH DUEHWH RFK NRQWUWYRAQ D YOO GWIKHIWH® U XQG
GMXUVMXNGRPDU -RUGEUXNVYHUMRHW ILLQGHRDVAN Q& NWOHINE VB P UWH P HQ W
EHK|ULJ I|JU RITHQWOLJ NRQW UR O O M¥Qa/NDS K IFOH/@WRUKPY H W B U LLGI UHDN W L F
IUnJRU [|U Q|GnNWJIUGHU [|U DWW EWHKIWPLS® WPFHGLWVQPRDQGLIKHWHQ
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Q,WNUHDWXU JULVDU IM|GHUI} IS8URFKJIJHWWHU RFKGHUDV NJOORUWLOOLQIRUPDW!
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SDWRORJL PLNURELRORJL GLDJQRVMWILQVHBHOMRURCRIOENKRMMWPRROMBIQQLVNR
ULVNEHG|PQLQJ I|JUHE\JJDQGH RFK \BRQWURO O PRKWPP XWW|WDPPOHGHY HQ OIQ
GMXUVMXNGRPDU RFK DQGUD DO OAPDWONV N\ GYGMD PEEFHDAUHDWI BURORNDO UHJLI
LQNOXVLYH ]JRRQRWLVND VPLWWIRPQH®Q )RERVDERUGQNURENNOOUEHUHGHOV
UHVLVWHQV 69$% XSSUIWWKnOOHU DY EHNHBNGEBS ML G DMORQMHOMWD XWEUR
UHIHUHQVODERUDWRULXP [|U 10H DI \GADXWYSM XQ BIRSAHIU GO DXWILYMRP DQV Y
JRRQRVHURFKIUIYHQ (8 VUHIHUHQVIOQEBPDWR UDLE O KB/ IYHQ DQVYDUHW YLG H
FDPS\OREDNWHU JRKPJ|UPLNURELRORJLVND ODERUDWRUL

69% VUROO YDULHUDU L ROLND |Y HAULYCDON 9 ¥ Q O\ BWHMLWY LRVFHKWPHHW RGOV Y HEN O L
DWW KD HWW IXOOVWIQGLJW DQV YPHGUHFR P KD S EN VR Pl @ DWLEMHOV\GHO V|
DWW HQEDUW YHUND VRP XQGHUOHMBGD QKHW DY BWDIR IRNAMVYLE! LIDJRMR VW LV N D
[YHUYDNQLQJ 69% XWDUEHWDU ||WBWRYHB N |GHP QDWW ROMD GMXNGRPDU 611
IYHUYDNQLQJVSODQHQ 1g3 VRPIDVWNWIDBY PG VRDGEG XNVHW UNHQW RFK XWI|
193 OIJJHU WRQYLNW Sn YLOND VP LW@GRHUNONRFLKOW D O CONVW Y QGDVMRP K |JVPLWW YV

VND [YHUYDNDV RFK KXU XWJ|UVIUVNLOG IDUD I|UPIQQLVNRUV KIO\
IlU DWW YDUD HWW H[SHUWVW|G YLG KDQ
)2/.+1/620<1',*+(7(1 HOOHU NRQVWDWHUDGH XWEURWW DY VP

JRONKIOVRP\QGLJKHWHQ )RKP DWWHGS S QRPMWKRQHWDOGHQ ODERUDWRULHE
NXQVNDSVP\QGLJKHW VRP DUEHWBWW/|HIIEHMWWHY NRFONKWYWRG G 0\QGLJIKHW
O\QGLJKHWHQV XSSJLIW IUDWW IUIPRSHDIRIGYRF K W | BOLNKOOWHILRQHU ODQG
IJTUHE\JJD VMXNGRPDU RFK VNDGRU VYO VUYMW D | |U HWW HITHNWLYW
VPLWWVN\GG RFK VN\GGD EHIRONQLQJHQ IUnQ KIOVRKRW 6IUVNLOG
YLNW VNDIIVWDV YLG GHJUXSSHU VRP. ©®4SHUVYWPJVW ULVN DWW GUDEEDYV
DY RKIOVD ILYVPHGHOVYHUNHW IU HQ QDWLRQHOO
JRKP KDU GHW |YHUJULSDQGH QIDNMLAREHO®D RPK ¥ QUHMWWMUXNWXUGHSD U\
EHIRONQLQJHQV VN\GG PRW VPLWWVDRB N NWXNGRPWYD W DPRD\S ZDRDWHQ VRP S
VPLWWVN\GGHW Sn QDWLRQHOO QLUWYRBERWHGWDWLIHVEDYQGD VINHU RFK |
DQQDW PLQVNDG VPLWWVSULGQL@JIURG KW HYV IOVWWQIYX W YIENONRU DWW W |
YRKP I|[UPHGODU NXQVNDS I|U DWW IRB K EK 5 DIDEDWAW NODWHBBKGH|U HQ WU\JJ
LQIHNWLRQHU RFK VPLWWVSULGQIGQL ERRPDWW IGQRFK/ RAWRIUJJ L YDUGDJ RI
0\QGLJKHWHQ DQVYDUDU RFENVnN ||W DUD WIDRPQR PO XWDIPRGBQ LQUHVNULIWHU L
DY GHW I|[UHE\JJDQGH DUEHWHW PRWIKLYWY R¥K 6FFKVEI{WMWROWDO\VHU VDPO
[YHUI|UGD LQIHNWLRQHU 0\QGLJKEMWH@WBRAYBR QNXPWNILRQVRIFK OLYVPHGH
UHNRPPHQGDWLRQHU RFK YIJOHGQWQUIPUNWRBIOREROVRNDRRKPLVND RFK QIU
VMXNYnNUGVSHUVRQDO I[|U DWW DMNOUXNWPID®HO R MKAY DRV WHHNQV L Y W
VPLWWVN\GGVDUEHWH 1nJUD DY P\Q GALNHRHEHO/QYHUNHR PFUMIGHQ RFK VDPR
IU YDFFLQDWLRQHU EHUHGVNDSVSRQ@WHRBD®HQQLU|BYXHWE URVRWKDYHQRPI|U |
VPLWWVDPPD VMXNGRPDU VDPW QUDWDRYWH O D®UE W 1B GNKNDISAVHDWLIGIN DQ O 1JJQ
DY VPLWWVN\GGVOINHPHGHO 0\QG L XKOHIMHQUIDQMHLRBIODQBD WIHUMWPHGHO VDP W
GHW HSLGHPLRORJLVND OIJHW QD WL R QWHBAWKHW H Q \K B U \\DLVOLCRDHPMWQ WHH G D
NDS tVPLWWVN\GGVODJHQ L IMS\SRAUMDGBRMW EVJIJD HQ XWKnOOLJ C
JRKP LQJNULEHUHGVNDSVVHNW R WBU+IPNADY ¥ WWGHRAKHRIAHVARWNDS L 6YHULJH
WLOOVDPPDQV PHG ( KIOVRP\QGLJKbE WHN WIRHWBHIGWODAYIHU PNQGLIKHW [|U E
RFK 6RFLDOVW\UHOVHQ VRP VDPRUIGQPHBHDNWHW URIRP YHRWRUWBULFENVYDYV
YRKP VND HQOLJW VLQ LQVWUXNWLREFSONYWMB G QDZZA | DLYWVPHEHOVYHUNHW
DY VPLWWVN\GGHWY EHUHGVNDS RFK LQRP VLWW DQVYDUVRPUNGH
WD LQLWLDWLY WLOO nWJIUGHU VREIYNIG G D EHPRONQLQUHQ PRW
VPLWWVDPPD VMXNGRPDU RFK DQGHWDY)WO BF¥E YO WMWHKQYO VRKIRIW HWHQV+D9 DUE
RFK XQGHU K|MG EHUHGVNDS 1 || UXS\SI5WW YA NHDW W RM QL YIDHOWHQGUDJ KDY
PHG LQVWUXNWLRQ I|U)RONKHD D B P VQ G HYRHDXHG UDY RFK Q\WWMDYV Kn
IYHQ NDS t6P/ +D9 WDU KIQV\Q WLOO HNRV\VWHPHWYV |
JRKP VND VDPRUGQD HQ EHUHGVNDBHRRRYD E0 GHIUDX FOFKIOVRIORWLGHQ 'HWWL
RFKIU QDWLRQHOO NRQWDNWSXQNWQR® DMW ¥ PHOODUBIQNXQVNDS RFK PHG
0\QGLJKHWHQ IU RFNVn QDWLRQHGS O DNQRIQUW RN W SX\P W B EIHY @GXHWR P nWJIUGHU
HXURSHLVND YDUQLQJVV\VWHPHW JPW OWWUD\ENDYQRHEH G 8RQOWHM VDPRUG QDU
6\WWHP (:56 I[|[UDWW PHGGHOD (8 V PHEDHPYVHWWHU EQBQG DOOD LQEODQGD
RFK (XURSHLVND NRPPLVVLRQHQ R P QXWHWERWW RYH/PQW \gYEHBFPDNQLQJIVSURJIU
VMXNGRPDU L HQOLJKHW PHG I|[URBE GURINQ ARFPH YO DY BIOOVIRIDRFK VM XNGRF
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PDULQD GIJJGMXU EHVWIOOV RFK ILYMQYANGHRPDY RFKSOUDVLWHU DPHULNE
RFK YDUURDNYDOVWHU
/t11667<5(/6(51%
BYHULJH IU LQGHODW L OIQ VRP YDUW, RBR (HWW. KD HQ HJHQ
OIQVVW\UHOVH RFK OHGV DY HQ O DIQGWWKL X &/VQYH WIKDWL/Q UHUGMHIQY HQ G |
IlUHQ YLNWLJ OIQN PHOODQ PHGER RID@L REW GRON RAIBXYBWHULQIUWM
P\QGLJKHWHUQDnHQD VLGDQ RFK GHQUQDQLRDWORQ WG JHULENMNG RBK ||UH
GH FHQWUDOD P\QGLJKHWHUQD n G BIQQRPG UDH YIQWNY G MGHWIVRIWHILFD R F K
KDUHQ VDPRUGQDQGH IXQNWLRQ I|UDINHPWHGBQE B HKHMHYPETONQLQLVWULNW)
RFK XWURWQLQJ DY VPLWWVDPPD GMXYNW XUWGCR® D dUHWMNRPYWREK KDU |
DY OIQVILVNHNRQVXOHQWHU L 1UnYRXMBR RYUYHDW VMQEQYXNQ 6 MX XS SW
OIQVVW\UHOVHU KDU HWW UHJLRQDOWYD@\WYLD D GMXEL\PL WMIRD R'FHK ]RR
IDVWVWIOOHU JUIQVHUQD I|U WL O ONYQWGE V RAW WNIWHRQCRIFKDRMVY D UWIPW W
DWW XWVHELWLOOV\QVPIQ L DOOD ISH FLO\OWW B HOWHEK D HAD IR D UG WM D R
RFNVn PHG VPLWWVN\GGVOINDUH &K UNGDLOQIHVNWAD F\W U RRPPORG QL QJ RF
YHWHULQIUHU L IUnJRU VRP U|U JRR QR VHAWRIAK VZ Q¥H\M B O MWXIURIRKQ D 1U HQ C
GH XWI|URFNVNn GMXUVN\GGVNRQW UR GHY SHW H ULLRQWD RUYDQLVDWLRQ
YHWHULQIUHU 2UJDQLVDWLRQHQHUE]

69(5,*(6/$17%58.681,9(56,7(7 RFKDNXWYnUG VDPW XWI|URIILFLHO
6YHULJHV ODQWEUXNVXQLYHUVLWHWL®X8\ JXRW K HNRNIIDUR 9 B \OW rG-MDMHW U T
KNOOEDUW Q\WWMDQGH RFK [|[UYDOWQLQJ DY ELRORJLVND
QDWXUUHVXUVHU 9t;$

3n HNRORJLFHQWUXP YLG 6/8 EHG[WDLINVG YRIWNNBY YWRPVWD KXVGMXUV
KNnOOEDUW MRUG RFK VNRJVEUXMUEBR®DQEWXRNQGBUNBWMWRLQJ RFk
LOQNOXGHUDUENGH JUXQGOIJJDQGH RMKW DO @I RSO KRHW N Q DQRILEREN VI |UH
QDWXUYNnUG YLOWI|[UYDOWQLQJ VNRJWEUGOH P 9V FOGDRFEKHKWWDW E PG | Y H
YIITWSURGXNWLRQ 9LNWLJD DNWLY LRVAHWAHWXIhYH® RO B Yl BiH QRWU X ¥ DWP D WEH
DNWLYWVSULGDLQIRUPDWLRQ RFK DR @/GKLnJXGIIVWM IWWVRNFRK QUMD N W/ UIPVHLGVEHHAU | WG D
SDUWHU YLG 91[D

3n HNRORJLFHQWUXP ILQQV 6/8 &HQWUPCPDIQMRDVRQLQU BPAQ RIILFLHOOT
KRQXQJVELQ &HQWUHW GULYHU HQ LKQUWYDWOPDX WX WHPIH. & & U\HIRKQI DHOHIQU P |
VRP DQYIQGV I|[U DWW XQGH U O W WHH ERUH/NNRPLRHIGIED WHLQ@ GRHANQM I UNn Q *ORE
IlU XWELOGQLQJ VDPYHUNDQ RFK'DW®JL&$H. QI [V DR WY BSHWI |U .RGDWL
KXV DNWLYLWHWHU ,QRP FHQW UHWRSIRIQW GRIODIRQYY REKQKIRF \EDEQLQJ
KIOVD RFK KXU GHQ SnYHUNDV DYLSIRURIDHMIHRD RRDEBIGWXUQJIJDU VO
PLOM|IDNWRUHU EHNIPSQLQJVPHGHHRFRFHKIELRGOUD UDREHNREMHUNDWLRQ
HNRORJLFHQWUXP YLG 6/8 V KXY X GGAD®PNSKRPYQBYLR MMhUGBW L IRUP DY
QDWLRQHOOD UHIHUHQVODERUDW RIMW MWIDP 6 DKIQQDDYDEYGEHUXNDPKH N
EHGULYV L QIUD VDPDUEHWH PHG BMHUGHSRUR B 1 KRIWHDYRFMX UKIOVR G

ELRGODUH GHWKLWWLOOVHQGDVWLQVDPOLQJ VI
NRPPHU XWGDWD NXQQD OHYHUHUDYV
%,7,//6<160t1 L. RGDWDEDVHQ OLJJHU WLOO JUXQG

%LWLOOV\QVPIQIUHUIDUQD ELRG OPNGDUIRIP HOW VYN NN W X'W E DQF DEGV D
IlUDWW XQGHUV|ND KRQXQJVELVDRKIOQH®Y HIWLOMXNGRARWRBKRFNVN YI
VNDGHGMXUVDQJUHSS %LWLOOV\Q\DPYMR QWD Y KXWHGX ¥ DHIFLWWW U OO DMWYV N
XQGHUV|ND ELVDPKIOOHQ RFK ELNXSHRBWHYJL DEOMXW MM B FDHHF & I HQ HW L
VMXNGRP HOOHU DQJUHSS DY VN DG HGW BN NEREGHVY WSROI\ 0 QU B PO X W Q |
GHWWDRFKLVDPEDQGPHGEHJIUDQRP3®\XS$BYUBUVDP K IFOWHRUKYNYYHUNH\
VN\GGV HOOHU |YHUYDNQLQJVIRQHU UYYWUYONDRVPIQOHRIMIPPERQU |U H(
IYHQ WLOOVWnNQG I|[UIO\WW DY ELQ ILQRHPNW HWLE R YV QPRMW QRQRIMINHLW RFK
HOOHU EHRUGUDU VIUVNLOGD EHNHPS QINHWKMWIMEIHRYUPPFHWBPLWW)
VMXNGRPDURFKJHUUNG WLOO ELR G OUIDRPLRIG 8 O DI K H KDQIGVCHDD @ & M X L
IlU YLVVD VMXNGRPDU RFK SDUDVLWHU 6MX DY GH VYHQVND
OIQVVW\UHOVHUQD KDUHWW UHJLRQDOWDQVYDU I|[UKRQXQJVELQV KIOVD
'HIDVWVWIOOHU JUIQVHUQD I|UWLOOV\QVGLVWULNWHQ RFKDQVYDUDU
I[|lUDWW XWVHELWLOOV\QVPIQLDOODOIQ 6YHULJHIULQGHODW L GU\JW

ELWLOOV\QVGLVWULNW GIUGH ORNDODELWLOOV\QVPIQQHQDQVYDUDU
IlU SUDNWLVN EHNIPSQLQJ RFK UDSSRUWHULQJ DY IUIPVW WUH
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*t5' '-85+1/6%1 PHGOHPPDU IUnNQ KHOD SURGXNWLRQVNH
*NnUG 'MXUKIOVDQ IU HWW UnGJLYQUQNAQGHWMDDWRPAHO WY L GH GMXUVN\G (
GHVW|UVWD VODNWHULHUQD RFK || WHRWDD @R UQD § WMIHVWIDRQ BY GO HQVNLMMJIHO
Q|WN|WWVSURGXNWLRQ RFKINUL 6YYTHWVNDHOPRQHOOD FDPS\OREDFWHU NRFFL
*nUG 'MXUKIOVDQ IU HQ HWDEOQHUD® VW NVB|SJI\QIWDGKIWD NUDY Sn OLYVPF
JIOOHU QDWLRQHOO GMXUKIOVR|YHUYNYREGADVY PNVWHUKHWU VRP U|U
SURGXNWLRQ VPLWWVN\GG GMXUKIOWE RG K IG MXIBYO OU RGO WL HIWINIW WR Q HO O W
KDUVLWW XUVSUXQJSnh WDOHW RNIORED QUBWPLHR® BN R @R FHILM N D HRFHKKHSAR O LW L V N
DY DWW JHQRPI|UD GMXUKIOVR RFKINRQRMURRP SWRINWR JJ IJULPHAOHPPDUQD
QI|WNUHDWXU RFK InU RFK UnGJLYWHRLIVMUQEMWDW YD PUHUHPRFVHU IUNQ VYHQ
GMXUVODJHQ (8 LQVWLWXWLRQHU 2UJDQLVDWLRQHQLQ
*NUG 'MXUKIOVDQ KDU INWW L XSSGRIDVNDQYLRUBERKRIRPY MNWHW
DWW JHQRPI|UD VIUVNLOGD SURJUDP I|lUVMXNGRPVEHNIPSQLQJ
RFK [YHUYDNQLQJ )JUHWDJHW GULYHU6LOHUD NRQWUROOSURJUDP
EODQG DQQDW NRQWUROO DY IRWWUWQVRKR UIDLIQVLW D VER REQHQWDIOQVND bJJ |
GHUPDWLW KRV InU PDHGL YLVQD RIFK\MWWDUNDU LN BRG K FBIQ MW U NOIFNHULH
KRV InU RFK JHWWHU ELRVINHUKHW\SDFRHWUL K U|RFKURBGHIW IRFKWDJI RFK VWnU
WXEHUNXORV|YHUYDNQLQJVSURJU BHIQUWRWHOEMKHWQVND IJJSURGXNWLRQHQ
*nUG 'MXUKIOVDQ DQVYDUDU I|U GEQHRNNPDNQLQDYRYDUDU I|U RUJDQL!
ILQQV I|lUDWW XSSUIWWKnOOD GHQ QYW URQPHNQ@O R ¥WISKW RS RPD/RRHDQV X WHGM PUU K 1OV
$XMHVIN\V VMXNGRP 3RUFLQW UHSUYRGKN®QVYWRPHK UHV SIHWDWWBRUYVR@LID NR
VIQGURP 3556 RFK SDUDWXEHUNXOR VHEW SHQUBEH WRMVWYMNIGE RFK KIOVRNRC
RPIDWWDV DY QDWLRQHOOD EHVWIP P HIOWDHW [ WnIWRNE K VWP IKEBI D HQ O|QVDP 1JJSU
%RODJHW ELGUDU IYHQ WLOO XSS GIMWWIMNIGG BEK W| DY LS N AHGIHHOAMMINHUKH W
VDOPRQHOODJDUDQWLHUQD JHQRP LQVDPOLQJDY VDOPRQHOODSURYHU
IlUnQ JULVDU RFKNDOYDU 5(0)(5(16(5
9LGDUH DQVYDUDU *nUG 'MXUKIG®BO %URPRED WRIARNFHOORP\QGLIJKHWHQ
REGXNWLRQHQDY GMXU RFK GULYHgd)\éle gg@@(@l%vdRQQ/@LPLEJF;_H/Dy@&WE%XNVXC
UXQW RP L 6YHULJH 2EGXNWLRQVWMIQWYY QWH EDUD
YIUGHIXOOWYHUNW\JI|UHQVNLOGDYHWHULQ U FKSURGXFHQWHUL
DNXWD RFK I|[UHE\JJDQGH VMXNGRP$RQVIWVWUQOWP@GURFENVN HQ
YLNWLJ SODWWIRUP IJUVMXNGRPV|YHYPHE bRKR FEUEHHIHEMMARU W w

DOOYDUOLJD VPLWWVDPPD GMXUVMXNGRPDU
(ULN/LQGDKO /XQGHQV GMXUKIOVRYnUG

/81'(16'-85+1/629%5" XQLOOD +DOOJUHQ 6WDWHQV YHWHULQIU
IXQGHQV GMXUKIOVRYNUG IU HWW ¥ BWHUL QIUW NRQVXOWI|URWDJ

VRP DUEHWDU PHG JULVDUV KIovEDRHO ROHU S YEQWMN W JigO

DWW VDPOD XWYHFNOD RFK I|UPHG®SB B IN¥RYHPENRR lHL}VW[ﬁ‘éB%V 6YHQVNDb
)JUHWDJHW GHOWDU L QDWLRQHOOD |YHUY \|>1 LQJVSURJUDP

DNQ
JULVVMXNGRPDU RFK KDU InWW L XSS -8y %@%E@%NVQEBMRWWHQP\QGL

DWW XWIJUD KIOVRNRQWUROOHU VPP®N dHRRRPVHU DL &RPHGPHWIYRQUQIW
U

ELRVINHUKHWVSURJUDPPHW I|UJULVYDU SnJnUGDUQD
SHUQLOOD 6WULGK /IQVVWA\UHOVHQ gVWHU]

69(16.)F*(/ 5 REHUW WHU +RUVW LVWULNWVYHWHULQI
6YHQVN )NJHO VWnU I|U DY N\FNOL JN WWVSURGXNW
RFK + DY NDONRQN|WWVSURGXN \H%‘ALUM-HJLPMGPH XUK'OVDQ

%$.*581"



5HILVWHU VRPDQY , QGV
YLG ,YHUYDNQLQJDY GMXU

LQQHKEOOBWHIDQULGNMHID 5RGULIXH] (ZHUO I

$1/1t**1,1*65(*,675(703/$76(50(''-85'$7$%%$6 "9(5'-85)"5)/<771,1*$5)"5)%5
-RUGEUXNVYHUNHWDQVYDUDU I|U GHWFHRQMNUDODBBEOOIJIQLQIVUHILVWUH\
VRPIUHQJUXQGSHODUHLG6YHULJHV-RMBEGRRVYHWNBW@L@QUWRFKDU ||U Gt
VPLWWVSnUQLQJVI|UPNJD 5HJLVWGMWULQQE XW®QHQ JIDQI FDUYP DAWL RIGH W W
RP DOOD SODWVHU PHG GMXU VR PIK HQOW\ SN HDINGRE SHFOPLHUWGL B YHULJIH
DYHOVPDWHULDO VDPODV LQ SUR GXFK B PWO E HI) U BEHHANR\Q N @/Q/K N W D R Q DIV
6\IWHW IUDWW P|MOLJJ|UD VQDEE RFEW[GNWW\SM XA GRPDYWG MKXQ YLGBQHKNO
VMXNGRPVXWEURWW VDPW DWW X Q{EH O ONVW W DQU DWNEHOG P Q DQIDDWIRER JIL
HSLGHPLRORJLVND DQDO\VHU HOOHUGHVWUXNWLRQ 'DWDOHYHUHU
5HJLVWUHULQJ IU REOLJDWRUL\WRFK|UQNO®B HLNDW | GBW XRP|U ||UITO\W
GULYHU HQ DQOIJJQLQJ VRP KnO XU NDOMXMJI SVWUHYE HYQKBPHU RFK
KDQWHUDUDYHOVPDWHULDO 9D U MHRDQ@®DIN WXISEI WMWHUGHODYV HWW XQL|
UHJLVWUHULQJVQXPPHU RFK PnVWH X986 DWRMUDHAL R BKX SISV DMHIHYLE W U H
[ JUIQGULQJDU 5HJLVWUHW LQQHK n'®Gl@KDELODHE DU QW W VHPR.INMD VISVWNJD) L ¢
NRRUGLQDWHU DQOIJIJQLQJIJVW\S GWXWVIDIDNVHIRWY RIVOWWO/S MY $ VDB WS
NDSDFLWHW VDPW NRQWDNWXSSJLARWW BIDUHGH QNDQBY. DD DD MIVG B R C
8QGDQWDJ J|UV IUIPVW [||U KXVKNOGDJVBP I WABEXUQGCKOGBEUHQQD WLG\
VIOOVNDSVGMXU I|[USULYDW EUXN XYW BQ NRPRMHGWYIWOOWWDWQWEJ D IYWID E
VSHFLDOLVHUDGH YHUNVDPKHWHU V RPHYIH W W WIHW W N XLSELUN MW B Q GW H REF K
XQGHU VIUVNLOGD UHJOHU HXURSHLVN RFK VYHQVN ODJVWLIW
5HJLVWUHWY GDWDNYDOLWHW IU DMBJ|UDQGH GHPHHBYDNQ L|QRUGBWQ L QJ
HITHNWLYLWHW RFK E\JJHU SN DNW|UHHQRW V|N\DGE HKHVR DB @ IUPS SRUSVHUD
NRUUHNWD XSSJLIWHU .UDY Sn LGHRWGHUNNV@ B RFKWWILMAWNHULQHU €
WUIGGHLNUDIWGHQ DSULO I JUHQUDG DQOIJJQLQJDU VRP
WLGLJDUHLQWH RPIDWWDGHYV DY UHQHIOYH UNHW. 5§ W1 ¥HALDQO®IIIQLQJIDU
GIU PDQ KNOOHU Q|WNUHDWXU InURUOEWKNYYVYHUNBYW NQVPYD VUD/YUWHS HW
IMIGHUIIEHVIWWQLQJDU KDU NUDY HROQYRFWY® QI OWNW |DOXNIDGIYGVODU (
W\SHU DY YHUNVDPKHWHU 7URW\W EHMWWONDPOM X Q PDWWHUWHIAGWUHU I
-RUGEUXNVYHUNHW KDU HWW VWR WD\W ®IQIND.Q DYQYVH VYD U QO \WR/LWDH DY V
IQQX LQWH UHJLVWUHUDWY 'HW KDQRRPHNMWX & B $P UUNMNDHWY BKWQGHOVHQ
DWW XSSGDWHUDGH XSSJLIWHU VDAQGDWBZQW H@IHD Y SBSISHOENQRUP
UHJLVWUHUDGHDQOIJJQLQJDUQD 6D QQRML VW L IOMEDEGL NOD@ G HUE UL W W b
I JU DQOIJJQLQJDU VRP KDQWHUD W DY $HROULMP IHWOHULLDUX S 61 UW B IYDRW W L Q C
IlJU DQOIJIQLQJIJDU PHG KIVWDU P L VAWAMONQUL R M N HYUWDINGIMWP YWDQILDI J |U H[D |
RPIDWWDQGH GHW YLOO VIJD DWW ® XQJIEDU R YWW BOIGV B NQR QG WUH JLVW U F
IRUWIDUDQGH VDNQDV L UHJLVWUHWIITHNWLY VSNnUQLQJDY VPLWWVDPPD
'"HQ MXULGLVNDJUXQGHQ XWJ|UV DRRE I|JURDGYRQQIW YIHRRWRPLVNW VW
ITURUGQLQJ (8 RFK GHOHJHUDIGHDIQORUQRQLRIDPLWUVRP IU LQVNULY
VDPW JHQRPI|UDQG®MI|ORWHIQVGRMUHULQIVV\VWHPHW VR
VDPW VYHQVN ODJVWLIWQLQDSESBUWHUL@)EBLOO &'% YLD GDWDED

6)6 RFK-RUGEUXNVY H WBEHBWYWW B QKBHWWHUUHJILVWUHW UHJ
6-9)6 6-9)6 )|U DQOIJJ YYPIDMNPHIBI VWLIWQLQJ I[URUGQLQJ
NDSDFLWHW I|UPLQVW  YIUSK|QV WLORWNEROPAU \(BWHUOLIJDHIQRBDYDQGF
HQOLJW GLUHNWLY (* GLUHNWLY  RF(@ FfRAKGEYXNVYHUNHWYV I|UHV N
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6/$.75(*,675(7 9$77(1%58.65(*,675(7
6ODNWUHJLVWUHW DGPLQLVWUHURUGEDXN YV YRIWMNEHWKN VY B WNHVQ EUXNVUH J
5HILVWUHULQJHQDY HWW GMXU WLODYOIDN LG QD H PIHGVDFPW WEHLQIVHANRPQHIH G M
UDSSRUWHULQJDY DWW GMXUHW KBIQ QUIW\VWWDWNQU hQ G K OUKIQVRIHDY VWL I
WLOO VODNWHULHW GHVVD DQOIJJQLQJDU IU GHVVXWRP JF
6ODNWHULHUQD DQVYDUDU I|U DW WD\ & SIRUEW KN DQ O DIV QDA WDG H BYN\KWY  V
'"HWWD JIOOHU IYHQ YLOW GRFN PH®WQGHDEW RN VLUQWODIMW BAUDHWRP JRR JU
VRP XWHVOXWDQGH KDQWHUDU YL®RWVK 6RDWNQULHGR P Q\VQLIULYND U |UDV
YDUMH YHFND 8SSJLIWHU RP SURG XFH,QWHQV WU HN LVOPN. KRG8 JHD/OHW RP DQO
SHUVRQQXPPHU NUIYV [|U DOOD D UW R UUDWR/M DUNFORUYOLER®M HIUO BUR G X NW LR C
JLNDVNnIUDQOIJIJQLQJHQV UHJLVWUHRDOND SBXPPWH WQ REOQL\WPWRUQVUNMP |QVWHU
XSSJLIWI|UDOODDUWHU XWRP KIVW RPRVIW HQKYWD(DG3 8§ Y LKO® VMWD W XY GHWE PH UL
DY UHJLVWUHW UHJOHUDV L VYHQVN OBHYMIWWQXRSJIBIUQD DQYIQGV I|URIIHC
GMXUKIOVR|YHUYDNQLQJPHG PHUD
2'$7$%$6(1 8SSUIWWDQGHWRFKGULIWHQDY UHJLVWU
9I[D IU KXYXGPDQ I|U GHQ RIILFLRIOOWVY QOWNFROWUYROIMWHIL QJ IUIPVW [|URU
L 6YHULJH YLONHW RPIDWWDU N RRFRQW UB DX N WHUNHXWWNINRIQWNWR OVOH U 6 -
KIUVWDPQLQJVNRQWUROO DYHOVYIUGHULQJ RFK VWDPERNI|ULQJ
9I[DKDUIYHQ DQVYDU I|UDWW XSSJLAWHGEQDUDSERUMHWBDY NRUUHNW
RFK I JHU .RGDWDEDVHQ GIU DOO GRWGEORIVYHUBHAWBIGWWWD UD U | [U GHQ FHQ\
FHUWLILHUDWDY GHQ LQWHUQDWL RSO WIVRGHYQIUV D WRRKQWIP &S5 REKRUPDW
XSSINOOHU NUDYHQ Sn RIILFLHOO NRQRPURVWDV L 6YHULJH OIQJUHIQ GDJDU
'DWDEDVHQ LQQHKNOOHU HQ RMH®OQYWUWICRIH®OQYEBUGDWHN I|UDWW P|MOLJJ
LOQNOXVLYH XSSJLIWHU RP NDOY QLYQEDWM X|NGR PV ¥ EQRDNW VIODNDVK [VWD U L |
EHWIFNQLQJDU SURYPM|ONQLQJVURYKGD BW VW KI|DOW SR DVP YILHIWNKKDXOWI | U J U X C
SURWHLQKDOW RFK DQGUD DQDO\VHMWDEPWVHQL | LEMG|RQLQHEDU XSSJILIWHU
JHQRPLVND DQDO\VHU VDPW NO|YYHUWGCHDIDW HWYQXPE@HRWPBWLRXPPHU ||G|
XWJ|UJUXQGHQ I|JUROLND I|[UYDOWQQQP\QY HH MWD JILRPOQLYWHINDNS SILIWHU KIP
ODQWEUXNDUH UnGJLYDUH RFK YHVDNUIOYIRWIDQLVDWLRQHUQDV RFK GH UHJLV
,QIRUPDWLRQHQ IU YIUGHIX0O ||U CRRUWDBRL QH & P(IP QHNWIRIPI XQNWLRQ IU NRSS
XWIRGULQJ GMXUKIOVD RFKJHQHWDNOIJIJQLQJVUHJIJLVWUHW YLONHW J|U GF
YLONHQ DQOIJJQLQJ YDUMH HQVNLOW GM:
$17,0,.52%,(//$/t.(0((/ XSSUIWWKNROOD GHQQD VSNUEDUKHW VND
5DSSRUWHULQJHQ DY DQYIQGQLQJ DKI/QWHLG 5N WRELIH 0 Q DQIN & RHPGGIDQ YLVWD YV
KDU VNIUSWV L IOHUD VWHJ WLOO IPGIMG DY LPSOHPHQWHULQJHQ DY
I[JTURUGQLQJ (8 JUDP WLOO nUV¥SI$ UMHWDQGHWIRFK GULIWHQ DY GDWI
YHWHULQIUHU UDSSRUWHUDW XSSJLIWRUB® D@YIQ&ED RFK I |[UYNOHYEDDG I|URL
DQWLPLNURELHOOD OINHPHGHO GLUHNW WOLFOND J+RORGPE POONYV HIPINRIWG QUQ J (8
K|IQV NDONRQ JULVRFKQ|WNUHDWXU 6HGDQ Q\nUHW RPIDWWDU
UDSSRUWHULQJHQ IYHQ KIVWDU InlJ)JHWMWHU DQNRU RFK KIJQDW
YLOW PHG IOHUD 'HWWD I|U DWW VNDRDLMRDRH 81 NR FEOOHMEW \EH Q GYBIY PM|ONNR

OINHPHGHOVDQYIQGQRLQJIHQ 'MXUKIOVRHQKHWHQ RFK 6W|G RFK VDP
"RUGEUXNVYHUNHW GDWDNIOORU Sn -RUGH
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SXMHV]IN\V VMXNGRP

LOOQHKS0 O WOHWK BRXQJ

%$.*581" VRP GUHYV DY 'MXUKIOVRYNUGHQ QXYD
$XMHVIN\V VMXNGRP $XMHVIN\TV EXVUKDOND @' *NHUGQ ' MXUKIOVDQ DQVYDU
YLUXVVMXNGRP VRP KXYXGVDNOLJSQ GHUDPEEDNWUYY RFKUYBRQLQJIJVSURJIUDTF
RUVDNDV DY HWW KHUSHVYLUXV 6XDG KRIWGHYXNYXMUNBWXNGRPHQ
NDOODV RFNVn SVARG R MFEHHW RO GWIXUHW YV
EHWHHQGH WLOO I|OMG DY GHQ NUDIWIOJID NOnGD VRP GUDEEDU
DQGUD GMXUVODJ IQ JULV YLG LQIHRWIOR@ NN ShPIGHIDDRPS' KRV JULV YDU
UDEBHKDU HQ QHJDWLY SnYHUNDQ KXWUDPPDREGX 8 WWRIQHENWHUDGH GMXUH
L VWRUD GHODU DY YIUOGHQ |YHQNRD IG\H-Q IXD\P W R/RJ) RNV QG GMXU U PH
JULVSRSXODWLRQHQLPNQJD O1QGH UQ$HNWKKMWEDGHG\GSI GBI XWR/DHLR NKOVPNnJULVDU X
YLOGVYLQVSRSXODWLRQHU GHVVIRRNEOQHXQBBBDLYRID ¥ HWHRPY R|GWHUKHWHQ IL
'"HUDV EHW\GHOVH |I|U VPLWWVSULGR[IQPDPIHGE WILDXOS SV LV IR IK QIBPFYWD] Y HUJInH Q (
WDPGMXU IU GRFN RIXOOVWIQGLJWQHGE DI/ DS & HW HRE B VO 6WH QYD VIPWRP
KDUGHW I[lUHNRPPLW IOHUD $' XWEVRWWR KRD QULNVDWRGXDWNRQMMW|UQLQJIDL
YDUDY PnQJD KDUNRSSODWY WLOORRDWDINERBPWG Y LGIGYVEA@D $HI@®WHD VYDJII|G
DUWHU IQ JULV XWYHFNODU NOLQLVED XUDWRHRHQ DRLWHXM OMFI ®DUMHXUROR
YLNWLJIJDI|/UDWW I|UDVMXNGRPHQ YLKO WG D( WA DnVKBIGVI IRE & D/YYIDP HINWQRBQLQJ
KRV PIQQLVND KDU UDSSRUWHUDW W IPH@QLS VWQLWH\QREPWH SDUDWHQ
JRRQRWLVN VMXNGRP

6YHULJH KDU YDULW RIILFLHOOW IULWW IUnQ $' VHGDQ

NRPPLVVLRQHQV EHVOXW (8 PHG IQGULQJDU
'HQQD VWDWXV XSSQnGGHV JHQRP HWW QDWLRQHOOW VWDWOLJW
ILQDQVLHUDW NRQWUROOSURJUDP VRP LQI|UGHV RFK

ek 1Th "t

AT 23
g --'-'I. 4 ,& 5 Y 2 l ‘ .
! f F‘.I“ s e ‘I s

JLIXUBQGHU DQDO\WHUDGHV SURYHU IUg§Q JULVEHV{WWQLQJDU I,U $XMHVIN\V VMXNGR
,2YHUYDNQLQJVSURJUDPPHW $00OD SURYHU YDU QHJDWLYD | UDQWLNURSSDUPRWS$' YLUXVHYV
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/$%67,)71,1* $NWLY _YHUYDNQLQJ

$' IU HQ I[UWHFNQDG VMXNGRP NDSVHGHRWL & DQRPOKHUDGH YV SURYHL

GMXUKIOVRODJHQ (8 6YHULJEHVIRVILG LB ODWMRRWABJUWY YLG  SU

VMXNGRPHQLHQOLJKHW PHG (8 EHVIOWWMQYQBIRUGUIRYWRJIV PHU 1Q HC

DWW SnYLVD IULKHW IUnQ $' JHQR P UDKHOQH QGEHWK BDWVPIHY®D [HUYDNQLQJIV
$'IUDQPIOQLQJVSOLNWLIW BUR XIOW ¥ DVUNIMIDWWLEF Q N} DQWLNURS

HQOLJW 6-9)6

7TDEHOB@QWDOHW VODNWVYLQ RFK EHV{WWQLQJ
~ VODNWHULHWLGHQDNWLYD YHUYDNQLQJ
* B
9(59%.1,1 YDUMH 8U O

3DVVLY _,YHUYDNQLQJ

‘MXUIJDUH RFKYHWHULQIUHU VND DQRf DOSURY
$" WLOO -RUGEUXNVYHUNHW HOOHU—G—W—BW—I—PQ—V—\LH-W-H-U-ITQ-I-U-P-H-%ITF-ITQ-
DQVWDOW 69% RFK DOOD PLVVWDQNDU I|[OMV XSS PHG HQ
XWUHGQLQJ 8WUHGQLQJDUQD NDQ RPIDWWD SURYWDJQLQJ DY
VMXND HOOHU G|GD GMXU XQGHUV|INQLQJ DY EHVIWWQLQJHQ PHG
DYVHHQGH SnIJlUHNRPVW DY NOLQLVND VIPWRP RFKDQDO\VHU DY
SURGXNWLRQVGDWD 9LG NOLQLVNPLVVWDQNHRP $' DQDO\WHUDYV
SURYHUPHGDYVHHQGH SnI|[UHNRPVW DY YLUXVHOOHU YLUXVJHQRP

$0O0OD DQDO\WHU XWI|UV Sn 69%

$NWLY _YHUYDNQLQJ
6\IWHW PHG $' [YHUYDNQLQJHQ KRV JULVDU IUDWW GRNXPHQWHUD
IRUWVDWW IULKHW IUnQ VMXNGRPHQ gYHUYDNQLQJHQ XWIRUPDGHYV
l|lU DWW PHG VDQQROLNKHW NXQQD EHNUIIWD IULKHW 1UnQ
LQIHNWLRQL SRSXODWLRQHQ YLG HQDOQWBIHQHUHNRPVW DY PLOVW
LQIHNWHUDGH EHVIWWQLQJDU RFKPLQVW LQIHNWHUDGH
GMXU LQRP GHVVD EHVIWWQLQJDU ' ¥BPFWHQ LOWURGXNWLRQVULVN
PRWVYDUDQGH HQ LQWURGXNWLR®Q!YHW PHG [XUHRWHPN QLUREHQ U DWW
IYHUYDNQLQJHQ DY SRUFLQW UHV S B\ R UMW R SN N 8 @ RREUARLIG XN V
VIQGURP 3556 VRP WDV Sn VODNWHGHRJ®EWRW \CHEOLERW RYD JULVSRS
I[IYHUYDNQLQJHQ DY $' gYHUYDNOQLQIHY RWRLRAIB Y WP DWW 6 YHULJIH I]
'MXUKIOVDQ VH NDSLWOHW RP 353%Y||@HRHDNWIKOPDWUREAGNQLQJIHQ I
VLGDQ ,QRP GHWWD SURJUDP SURYRHB JQ W Y b RO A THUNO |
XWYDOGD SURGXNWLRQVEHVIWWQLYMWNERPVIQD NW X&E R UKHTD nuHIRS
NWWD VODNWHULHU VRP VODNWDU | WP O D¥Wely@ Y n QVHIIINRBIURFEHH DO WL
SURYHU SHU EHVIWWQLQJ WDV YLG YPERPWH \SHIREGHV QLHHA BW RY BIYWO/ARY ¥ O
EHUINQDGHY GHW DWW SURYHU BRRGYITH BB N QUUHUIDASYBRIUDPPHW
DWW NXQQD GRNXPHQWHUD IULKHW ¥R YY PN Q &QIHh REKDUSE fRF R DWV S
HQ Q\LQWURGXNWLRQ DY VMXNGRPYRP YORPAWED® LB EPwAUDBRNUYPNQLQ
DQWLNURSSDU PRW 6XLG KHUSHVYINURHEQ PHE XRN®S DIy MRd® JHQRPI|U
NRPSHWLWLY (/,6% ,"6FUHHQ $ $XMHWD RQROLREESMAIQN LRPILKHW IUNQ $' Y
,QQRYDWLYH'LDJQRVWLFV ORQWSHOOLHU )UDQNULNH 3URYHUVRP
EOLUSRVLWLYDDQDO\WHUDV PHG HWWVHUXPQHXWUDOLVDWLRQVWHVW 61

||U EHNUIIWHOVH 5REHUWVVRQ -c :LHUXS O 7KH
$XMHV]IN\TV GLVHDVH IURP SLJ SURGXF

5(68/7$7 *

3DVVLY ,YHUYDNQLQJ

8QGHU XWUHGGHV LQJD NOLQLVND PLVVWDQNDU RP $' KRV

JULVDU
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$SYPDIJULQJVVMXND KRV KMRUW
&EKURQLF ZDVWLQJ GLVHDVH &:

,QQHKEOOVDOQRODLQH -DNXBWWRQ$YHUKHG ODULD 1, UHPDUN 7KRPDV 5RVHQGDO

%$.*581" [YHUYDNQLQJHQ L 1RUJH RFK GHWWD KDU
$YPDIJULQIJVVMXND KRV KMRUWGMXWHWKOWRUPWDDMWWYBXMBBYPHQ XSSWIFN!'
&:' IlU HQ SULRQVMXNGRP IYHQ NYLOOOEDUEH QMRIPQVIBHWV LEH®HPLRORJLVNW VH)

VSRQJLIRUP HQFHIDORSDWL 76( O/RPQO Q0B HEDHWKWRRPUBMHG/MXWY LWV L 1RUGD
6MXNGRPHQ XSSWIFNWHV RFKEHVNUGBYDEBEV WD Ln\DPAPD &RRORN DSSFRVLWLYD 1D O
RFK NRQVWDWHUDGHV DWWRWVK ®PMGRP\RONRXWRNUD\GHIU SRVLWLYD YL
DY SULRQHU B6HGDQ GHVV KDU VSShSHNDV DAWMWVEW QREK VBRP SnYLVDWYV Sn YL
IlU QX EHNUIIWDG L PLQVW  GHOMW D®HQWILL B8 $ RG K.:[IWRP [|[UHNRPPHU L 1RU
NDQDGHQVLVND SURYLQVHU , YLVVD RPUGDHE KD PU& N RRNGDHQ K|[ISNWUITIDWYV K
RFK KMRUWGMXUVSRSXODWLRQHU S hY HBINDH/VQRIE RHWR Y WN b FRQRURY B MSRBBVS K X V
DY OHYDQGH KMRUWGMXU KDU &:' RFRIINDSSQ BWW M WIL DROUBINE N RAUHHID X S SW I F N W H
6MXNGRPHQ I[UNRPPHU L ROLND Y PYUHDYDWIQU QG Y \H ® FO ULMWQRWLVN L IOHUD
VRP IUW\GOLJW VPLWWVDP PHO O D QLKQWROXW G ¥ B YPHHBLM 8 KLQBEH.Q S MUDR G H Q
NURSSVYIWVNRU Vn VRP XULQ VDONRQWWBWREIKEER G HAVD PW YWD IDOOHW DY
NDGDYHU IUnQ VPLWWDGH GMXU RFRFRXH®NVHIQ O HIDDM LW Ywh QDXOSISXS S WWF N W H V
YDULDQWDY VMXNGRPHQ PHG VSRUDKSSMWIFNNRY GM WRPHA URWWD UDOOHQ DY &:
VSRQWDQW XSSNRPPHQ RFK GIU VM X NG IRIFGHQI DWW OHFENSODIVF KR\HYLVVDVDPWOLJD G
LQGLYLGHU XWDQ DWW GMXUHQ KDUIBPPRIQHUDWYV [|[U VPLWWD
)| UH KDGH &:' LQWH UDSSRUWHDOOHQ KRXURBPFK NURQKMRUW L 1IRUGH ¢
PHQ YnUHQ XSSWIFNWHV GHW IUWN\QARD' KRYVKHWR UWWGEMRED 1IRUGDPHULND R
KRV YLGBE®WHQIHU WDUD Q& XM WEIWIB@EBY |[UHNRPPHU VSRUDGLVNW KRV IOGU |
1RUJH 6RP HQ NRQVHNYHQV DY GHSWAR QHUGL QQWM Q@ V L VIDHUADIGBI\WP INQ XWRU  (Q

J)LIXU B8QGHU SURYWRJV VYHQVND |OJDUI,UDYPDJULQJVVMXND $00OD YDU QHJDWLYD )RWR
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KDU SnYLVDWYV KRV KRQGMXU PHQ BHWDWDW ERW M B Q B HHIQUHQIGIWNMY DIYU | |1
DWW MDNWHQ EHGULYV Sn DWW VnG D QU VRWINAOMWYRISBYER QG XEEQ QU &MDUN
NOGHUIQ KDQGMXU 'HVVD IDOO DQWGO VGNXQIB B WHSNVWQWIBR FDDRW KRY|U G
IOGUH GMXU XWDQ DWW GH KDU H[SR GH Y DWDMW MIKFPL VOW B DWnRFHNY B QBIKQ R O

LQGLYLG EODQG DQQDW FLUNHOJNQJ YLQJOLJI
PHQ IOHUD DY IDOOHQ KDU SnYLVDW\
6-8.'20 NXQQDW LDNWWDV Gn GH OHYGH

'HQ JIOODQGH WHRULQ RP SULRQVMX 8IS RPOWA W B \G WNKH R HYDMDPVH G % 6 (
DY SULRQHU HWW P\FNHW PRWWONDNEXYNERPWIRPMULNR 8SODEVWLOO Y
SURWHLQ VRP ELOGDV DY SULRQSMRMNGIRP HWE -PHKRRDIRWRNA®RU RFK C
VWUXNWXUHOO NRQIRUPDWLRQ GHWLRRY®YNIER BBIURH]E BN DMH@QWH O\
DY PLNURRUJDQLVPHU 3ULRQHUQD ULQKBX FDUDEHMQY RNOU XWNMHDQURILDROI | U T
RPYDQGOLQJ DY QRUPDOD SULRQSVURYHLYQHW @ NURDIMHQGVRPLQWH WL
DJJUHJHUDU RFK Q\D SULRQHU ELOG KW GWDRQHVQ DR D \GIHNDW [F HROHDE |UA V N +
RFK VNDGRU L YIYQDGHQ VIUVNLOWAUKIBH®EOIQY GIUYNRGRBINDNQUHNRPP
REVHUYHUDV PLNURVNRSLVNW ,QRRFNSOWNXESWE NRQYXFBHID GMXU VR
VMXNGRPDU GIU SULRQHU XWV|QGURE | HNUHRGBWW | WHIR BH &/ &H[ HOOH U
NODVVLVN VFUDSLH RFK YDULDQWBR\DLYV& Y WRFK & R R GRQMHBN &:' NDQ YD
NDQ YDUD GLUHNW VPLWWVDPPD I HR LRWRUYLARWOODIHQ EDWIRP YHI OH U
NURSSVYIWVNRU 3ULRQHUQD NDQFHBVQLMRQQDV NYDU OIQJH L
PLOM|Q RFK VPLWWD NDQ Gn VNH YLD EHWHVPDUN 'HW ILQQV
HPHOOHUWLG RFNVn SULRQVMXNGRPOU)VRE*I|[UHIDOOHU XSSVWn
VSRQWDQW XWDQNIQGRUVDN Gn G HN URSEY B Q@ DEQILE VSSURVNAM LI HAMMN G F
EJUMDU VWUXNWXURPYDQGODV RFK&)BIJUHIHRPBPXMGQ DNWU Q&L VIHEB AU
KDUXWVDWWYV I|UVPLWWD IUnQ HQ IROPIDISOPE IOYDLFGH QRWHWVDVY DRKL D QAHLV | |
I JUHNRPPHU KRV IOGUH LQGLYLGHBEP WWWVKRROODBQGHWYSHNINWIPPHOVHL
VFUDSLH 1RU QI|WNUHDWXU DWRBKWXW BERWIQQ QUSRYQ YILMRMUIPW\SHU DY
HQFHIDORSDWL DW\SLVN %6( RFHKQF$HRDOBEVWLEAUHXW]IHOGW
-DNREV VMXNGRP V&-' KRV PIQQLVNRU bYHQ RP PDQ
YLG GHVVD YDULDQWHU LQWH VHU HQ GE®HNW VPLWWVDPKHW Vn NDQ GH
H[SHULPHQWHOOW |[YHUI|UDV IUnQ HADNYGYYY B WIONRHQDQQDQ

YUDP WLOO YDU &:' Vn VRP GHODEHVNW DU WDQ DUEHWDW I|U DW
lUnQ 1RUGDPHULND GHQ HQGD NIQKFNV YWIUDDEWHIQQDID&H RFK IJDUH W
RFK EHVNULYQLQJ DY NOLQLVND WHBWRM RFK WHMSHRIMNFIHPLVVWIQN\
RP VPLWWVDPKHW XWJLFN IUnQ GH®WWIDKBQ XS &PRERKVNIDOUIMILYS Q 1UnQ
VRP IDQQV L 1IRUGDPHULND .RUW HYWH YDOWQWQG M S PRV W D PIBDHVO B YV O X W D
NRQVWDWHUDWY Sn10JL1RUJH VnJ RDQ GRFEFMNDVRIL\O\OODG ML WMIIEn|Q WO W HW
PHG &:'"L1RUGDPHULND EODQG DQQNWLIFWW\S WILFO®HBMED WINVDGHNWWHUL QI U
LKMIUQDQ PHQ LQWH IDQQV XWVSRBEGEN W INFUR SSHIQWIRPNHDWK BB HLIWH U
KDU VHWW L 1RUGDPHULND 'H G U EEHAR B G M ¥ B IQWYID LY XRIFENWRIFK XWP U,
IOGUH +\SRWHVHQ YIFNWHV DWW GHWWXDVRRQ/MNH U |BIWRWIWIRIQHQJ DY UH
YDULDQW VRP XSSVWnU VSRQWDQW RQ® K& Q UQIDN XN LN Q VY G bl rsQM © DWN
VFUDSLH 1RU DW\SLVN %6( HOOHU RKKG RANIGNMWQLQ DY DR ORIPIHQ
VW|G I|U GHQQD K\SRWHV 1DPQHW VSRUDGLVN &:' V&:'
KDU I|lUHVODJLWV I|[UDWW W\GOLJJ|8®WWw GHUAY LN@QLMIROLND YDULDQWH L
DY &:" (Q WLGVEHJUIQVDG (8 UHJOHUDG

,QNXEDWLRQVWLGHQ I|U SULRQVMRRBRBGUVIUIIORYLQLQJ (8
GHQ &:' VRP KDU EHVNULYLWYV IUYBHGEHISRH@LNNDWLY [YHUYDNQLQJ
LQNXEDWLRQVWLGHQ RIWD PHU IQ HWW nU 6MXNGRPHQ VSULGV
DQWLQJHQ JHQRP GLUHNWNRQWDN@WHDOVA-pHUE G e MO UMBRERLQJ
VDOLY WUIFN XULQ HOOHU NDGD&MRU WR® RN QG NRQW IHIPHIIP GH DN
PLOM|Q RFK EHWHW PHG SULRQHU 'HMHQVID LidMRXE B W LRIINMPINGH-® JHQ
LQQHEIU DWW VSULGQLQJHQ IU OnS1VbyDRWK &N WD Q MY ©aid b QIHQ LC
WLG LQQDQ GHQ XSSWIFNV 6MXNGRPHQ JHU LQJD W\GOLJD
PDNURVNRSLVND I|UIQGULQJDU L YIYIEREYH XWDQ PDQ PnVWH
XQGHUV|IND GHQ L PLNURVNRS HOOHWPEPCSISHHLY @D AWVWRY YLENGPW
RFNVn SnYHUNDU P|MOLJKHW wWLOd REEWHRN@DERERWRMHXBQIdWRUGQL
NOLQLVND V\PWRP IU QIU KMIUQV N D BRARPP KX Y H F NG WM REFERHY SUR
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UHWURIDU\QJHDOD O\P IR @YW &RUUDHBDMHLHKE KHN GIUI|U DNWLYW OHWD HIWHU ¢
$QWLIHQ 7THVW NLW ,'(;; /' DERUDWRU|UWHNRAVWE)JYlRBWWRDGOMWW |[YHUYDNQLQJIV
86% 2P UHVXOWDWHQEOLU SRVLWL YPRHOOWHVY RS S W/ORVND § 8 XNIGREHUIQGNWW WLGL
%LR 5DG THé&HWVMWHUQ EORW NLW I|U NRQMLQUGHUAL @inJ NUIYV VWRUD SURYYRO\P|I

GHW PHUHIITHNWLYW DWW XQGHUV|ND KMR

5(68/7%$7 KLWWDV G|GD 6DPWLGLJW IU GHVVD GMXU
$QWDOHW SURYHU VRP WHVWDGHYV ORIQ VW IWLIHIPOI | U CBMAW NSWIRYWWAMD GHW HQVNL
WDEHOO RFK NRVWVDP 3URYWDJQLQJL VDPEDQG F

LQQHEIUDWW HWW VW|UUHDQWDO GMXU NDG

DY GHW HQVNLOGD SURYHW OIJUH RFK IYHC

TOENGEIDO Clny un MIONY 108 HERIRIEIHENTQ YDUD xwPDODOGH Sh U
LOWHQVLIHUDG SURYWDJOLOJ "SURYVYDU IU Q|GYIQGLIJW LQQDQ JRGNIQQ
gYHUYDNQLQJHQEIUGIUI|USNHQKHO GHO .

tU +0J .URQKMRUW 58GMxU 'RYRNRIWH[MRQUDSLH RFK %6( GIUVWRUD YRO\

SN NDGDYHUKDQWHULQJVDQOIJIQLQJDU
9DG JIOOHU V&:'KDU GHVVD IDOO VSRUDGL
HQVWDND IOGUH LQGLYLGHU bYHQ RP V&:
NDQ IDOO VDQQROLNW KD I[UHNRPPLW
% ¢  KDULQWH XSSWIFNWV HIWHUVRP PDQ LQW
” “* NDQLQWHXWHVOXWDV XWDQIUVQDUDUH
¢  RFENVNILQQVLDQGUDOIQGHURFK KRV DQGU
GHW NUIYV [YHUYDNQLQJ I|U DWW XSSWIF]
V&:' XSSWUIGHU KRV HQVWDND IOGUH LQGLY
LQJHQ SRSXODWLRQVSNYHUNDQ PHQ GHW

@
©@

$'HQ VWRUD ,NQLQJHQ DY SURYWDJQLQJIHY B®RAHVG L \EMDRBG®O NDQ XWJ|UD HWW P|MOLJ\
S8 GHQ LOWHQVLIHUDGH SURYWDJQLQJIHQly AR UFRWNTEN PYDOUIDQWHU , VDPPDQKDQ!

SSE,UMDGHV VDPPD §U "
% RFK DYGH!0JDUVRP SURYWRJV  UHQRWMRWPWNIQW KXU &:" IJUVW XSSVWRG YDUH

SURYWRJVLQRPGHQLQWHQVLtHUDGH SURYMODHIE®DQGv N LERGMHQDU L 1RUJH
oiQ 'HQ SURYWDJQLQJ VRP JHQRPI|UGHV LQ

RFK DY UHQDUQD VRP SURYéé(ﬁl% DNWLYD %YHUYDNQLQJHQ LQRP (8 X

UHVSHNWLYH SURYWRJV LQRP GH HQVLIHU

UHVXOWDWHQ SXEOLFHUDGHV LHQ UDSSRU
XWPDQLQJDUQD PHG |[YHUYDNQLQJHQ RFK D

cu SURYWRJV KMRUWGMXU V§B Q@%%ﬁ%[)ﬂ{;E%Bg%%%)\(/b%vv%wyﬂ%sf
DYNOLQLVNDV\PWRPVRPNDQ|YHUH’\?\8 ljs BNRPPIRVVLROHO RFK RP GH

SRVLWLYDIDOO NRQVWDWHUDGHYV X
Q RPPD QnJUD Q\D I|lUVODJ RP REOLJDWRU
' 6.866 21 HOOHU LQWH )|U 6YHULJHVY GHO KDU YL

(UIDUHQKHWHQ IUnQ 1RUGDPHULND |8 BWW'&I P¥e FER@A Wy ¥ PYwW-QWH SnYLVDW
DWW XWURWD HOOHU NRQWUROOHSGD RERDRWW WESRQIXESWPNN B BB KDL
SUHYDOHQVHQ IRUWIDUDQGH IU onSHTYHY Ry |\(/\HVE g%ﬁb KDUPNQJD

wro
Cg

UlRUJHIYHQ R

&:' W\SPHG VPLWWVDPPD HIHQVNDSBQ GNRESY 1R LONHW JJU DWW C
HOOHU LOWURGXFHUDV L 6 YHULJH YAXGoH SNWRSRWHOHAWM SbWR R $WRYP XV
QHIDWLYD NRQVHNYHQVHU 11U UHQD Y PO ¥R PWSYM B Y & BEHRBR RGO HG O HU
RFK KIJQDGH KMRUWGMXU )|OMDNW O RENBY V WEHPORPRS BRN VG 1RUJIH VRP
VWRUD NRQVHNYHQVHU I[UPIQQLVNEZYRPELNNPRIYERYWEAEWHWPPUHQ
DNWLYLWHWHU UHODWHUDGH wLo o 8RVWVIREFWHGD IYHUYDNQLQJIHQ KDU LQW

1RUJH KDU JMRUW VWRUD LQVDVﬁ\?Iﬁ%WWJ?/@\ﬁ\W/' %E}W‘é’%'d\ggWWWDPUHQV'

%
YD

EHJUIQVD &:' KRV YLOGUHQ PHOQ cHwW "PHY Whiidh §WHE Wi
KXU IUDPJNQJVULN GHQQD EHN|P8§9 1 !
IlTUOIQJQLQJHQ NDQ I[JUHNRPVW DY & KRY R SMWRJPEI YDULDWLRQ PHO!
RENVNLQQHEIUD HWW KRW PRW KMRUWS MR VIRLYNAW BRIV HOW Yk NWHQ
EnGHPRW WDPUHQ VRP IU VDPPD DUR/\Q\WFPPD\W_\H@lJHH%thLQF QlﬁJQOHGQLQJWLOC
DOGUD KMRUWGMXUVDUWHU DWW LQWHOVLIEHUDG [YHUYDNQLQJ JHQR

bYHQ I|U &:' PHG VPLWWVDPW P|QVIWVHUNG U IRSRPHEEVDWY PHQ GHQQD JI
ONnQJD LQNXEDWLRQVWLG RFK VSULERBIVRREW B WHRFSHE PRIFPIN I P W I IUE

HQGDVW IUHQVWDND LQGLYLGHU VRPLQVMXNQDU RFK G|U '"HWWD J|U
DWW &:'NDQILQQDV OIQJHLHQ SRSXODWLRQLQQDQ GHQ XSSWIFNV
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5()(5(16(5 %DODFKDQGUDQ$ %DURQ7 &DVDORQI
%DURQ -1 0O\WWHUXG $ +RSS 3 S5RVHGEDLP 78 ) URDDRLID IbHQHVWDG 6/

- %HQHVWDG 6/ 9nJH - 1|/UHPDUNKURQOMXIWWLQJ+LVH DV K OGN DVDHF G
$VVHVVLQJ IUHHGRP IURP FKURQLFIRI\ZAWL QP BUY HDIWIRWOLWHPL +

GRPHVWLFDWHG UHLQGHHU LQ 1RU%B}§®\(})\/ \§7D gHg%Jff_'U_HJEGQ\Y\bLLYH-b. 9XR
cJUHQ

9HWHULQDU\ OHGLFLQH RUJ (2 BRYUKHG * 1|UHPDUN O 6]

MUHYHWRHG 0 $FtQ & %DGLROD -- *DYLHU :LGpQ
&HQWHUV IRU 'LVHDVH &RQWURO DGGE WHHVRIQYHRW\ RKIFBDHVKRORJILFDO S
2FFXUV _&:"_&'& nWNRPVW LQWKHEUDLRGRAHP\RBURHAMRUZD\ 6ZH

%HQHVWDG 6/ OLWFKHOO * 6LPPRQY QXU PPEBR%Z bV DRYRQLF ZDVWLC

7 )LUVW FDVH RI FKURQLF ZDVWLYISLVHDVH E3;<§£XURSH o D
1RUZHJILDQ IUHH UDQJLQJUHLQGHHU 9HW

()68 3DQHO RQ %LRORJLEDO +DIUGVIRGRILEDO EXUYKV.IRWWPIHG L [

_RXWVRXPDQLV. $OOHQGH $ $OYDU5=|F]’[}UEVR§HL¥]>’$WWRWQ FKURQLF ZD\
%RYHU &LG 6 &KHPDO\0 'DYLHV 5 'H &MVWROY ¥ +HuPDO

/" +LOEHUW ) /LQGTYLVW S5 1DXWD ®.03HL[RKBAPIFCGDPWYQJ 'LVHDVH + XS
3 6XITUHGLQL ( OLOOHU 0: O0\WWHWER X WIWKHFOUWHOVH DQG ULVN IDFW
6LPPRQV O 7UDQXOLV 0$ 9DFFDUL* 9LOMXJUHLQWORUMWRL]ZD\

SHODH] § 5X * ORQLWRULQY RI FKURQLEZPYWLO ChERDYMG . s -

&: 9 (6s- $SU 7UDQ/ +RSS 3 9HLEHUJ9 +HXP 0O OR
+RSS 3 5RODQGVHQ &0 .RUSHQIHO®%*6/+PpIB3HOBIMVPQ <sWUHKXV % .ROEM
6ROEHUJ (- $YHUKHG * 3XVHQLXV - FRVIOQOQB® 76 DXUAVHRPUYVHQ .0 6YHQG
%DNND +& O\WWWHUXG $ *DYLHU LCpQQHDPWW® Q@LHPUWVWW '"HWHFWLRQ RI &
cJUHQ ( ,VRPXUVXO0 ODGVOLHQ . %HQHNVWDEG, HGEHHRARVMOQDIXKRSH - L
0 6SRUDGLFFDVHV RIFKURQLF ZDVWLJ GLWHOIWVH LQ RG:G PREBXIHE + oDU
DQHSLGHPLRORJLFDO VWXG\ -*HQ9LURO -DQ GRL

MJY 30, :DGGHOO / *UHLJ - ODVFDUHQKDV 0
1RQQR5 'L %DULO0S$ 3LULVLQX/ ' $IRNWAIQR & IDRXWUHQW HYLGHQFH F
&KLDSSLQL % ODUFRQ6 5LFFDUGL* RUPKRURYINFZBHYWISQIKLVHDVH SULRGQ
- ODGVOLHQ . OLWFKHOO* 7THOOLQJU& YA HQHVWIDELVERKLZKEPRHUJ 'LV +
8 6WXGLHV LQ EDQN YROHV UHYHDO VWUDLQGLIIHUHOFHYV EHWZHHQ
FKURQLF ZDVWLQJ GLVHDVH SULRd;\‘)l‘“jgl!’zllgi}kp[R'DQ E&R%ELWLKG'DQ %HQ

* -
$PHULFD 3URF 1DWO $FDG6FL86s  DORp SYHUKHG 1 9nJH - 1]U
HWHFWLRQ RI &KURQLF :DVWQRH VLVGID!

BLULVLQX/ 7UDQ/ &KLDSSLQL% 9DQ@L6ZH&BQL O$L ORI DLWL $SU
* 9LNjUHQ 7 ODGVOLHQ ., 9nJH- 6SUDNHU'7"" OLWFKBE®O *
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%OSWXQJIJD %OXHWRQJIXH

,QQHKEOOV(UDND RKHQDLYV

% %$.*581" Oinfekterat vuxet svidknott

%ONWXQJIJD %OXHWRQJIXH Sn HQJHEWNUrbum QIS HNWRUE X UH Q
YLUXVVMXNGRP VRP GUDEEDU LCGIWYOTFEWNISRFK NDPHOGMXU
6MXNGRPHQ RUVDNDV DY IOHU ROLND VHU \SHUDY EONWXQJHYLUXV
%79 O9LUXVHW |YHUI|WR\XOLFRASGHNVQR W, Virus replikerar

VH ILIXU YUDP WLOO KDGH EOnWX XS SN MW V

L QnJRW HXURSHLVNW ODQG PHQ KDU XMWEURWMLD Y

IOHUD ROLND VHURW\SHU I|JUHNRPP HW IUDXI|UDOOW L
UDY (XURSD
JD RUVDNDG

PHGHOKDYVOIQGHUQD PHQIYHQL
'HQ H VHSWHPEHU SnYLVDG
DY %79 VHURW\S %79 KRV HWW Q| HDWHEK U Sn YIVvWRSeFWHeesvidknott
Pl JH RFK 176 SR gl yaradiur
UDSSRUWHU RP %79 VPLWWDGH GMXUWIFBYPDUN RFK 1R WY

'"HW YDU GHW I|[UVWD IDOOHW DY %79

DWW LQIHNWHUDGH VYLGNQRWW V8l LQGHQ
IlUnQ XWEURWWVRPUNGHQ L QlUOLJID.QGHQIQGirY (I W || UYRW D
IDOOHW SnYLVDGHV %79 XQGHU K|Napkig@irusmapgsisRayti U 1U N Q
KXQGUDWDOV InU RFK Q|WNUHDW X Ufeiea aiy witsgdhnot Q LQ J H JU GHQ
[JUVWD VIVRQJHQ QnGGH VLQ NXOPHQ L VOXW a U

XQGHU K|[VWHQ RFK YLQWHUQ WHVWDGHV HQWwDND B
Q|WNUHDWXU SRVLWLYD I|U %79 PHG 3&5 mottagligt vérddjur

%79 IUHQ Q\VHURW\S I|U (XURSD RfiKxUDHIMNWIRWWEANHNOX Q @D E0OSWXQJIHYLUXV — “YH
VSULGDV HITHNWLYW IYHQ Sn QRUGOLJBOHWEQH GLE 3 VDG RQY HE/P U WONIDNQVV Y HN W R Ut
XSSWIFNWHV L 1IHGHUOIQGHUQD VHSWHFEXPPUH \PEYXY BHRA BYERQHQL NQRWWHQ |

9
LQRP ODQGHW RFKWLOO DQJUIQVDQGH%:%Uﬁgé%ﬁ?fmlsésﬁﬁﬁﬁlg)ﬁ§§ﬁ/KRvéuﬁR9\{$LQW}

YDUHIWHU VPLWWVSULGQLQJHQ DYWRJ XQGHU K|VWHQ RFK YLQWHUQ

8QGHU ILFN %79 RPIDWWDQGH V H
DY IUDPI|U DOOWQRUGWVWUD(XUR%jJ\z’QE| Lpigdeg gg\'/ %QBSTSIEQJUL,\;T&?;L;
VPLWWDQ [VWHU RFK V|[GHUXW PHG If Q Qﬁ%l LY ,@ﬁ&// @h@i

RPUnGHQVRPGUDEEDWVKnUWXQGIla% ' OnWXQJ

'"HWIUVYnUWDWWVN\GGD GMXU IU Ig\ﬁ lI;FUYLg-( LRq:k_' y GIILL(JQFE
Vn VRPEHKDQGOLQJPHGLQVHNWLFL b HJ_ tb e HW D
PHGHO KDULQWH VHWWY SnYHUND lT L%Q?J IS%FLW LPiJ 79

EOHY IOHUD LOQDNWLYHUDGH YDF Q J Y I \)n

NDOODG Q|GYDFFLQHULQJ YDFFLQHUYRPIQQXLQWHIUJRGNIQGD

OINHPHGHO RFK GIU HITHNWHQ GIUP ?HH\R/\\/‘L"ﬂzBFE?D%é'%%‘RHUL{/%‘N}SQNOLQLVNVM
DQVYDULJP\QGLJKHW WLOOJIQJIOLY WRRVARG Y BRY KDALY\ sHUQD YD
DY GHW RPHGHOEDUD EHKRYHW DY,y RBERS’EMXUDUWHUR

OIQGHU 6HGDQ K|VWHQ ILQQV VODJ 6MXNGRPV
I JUVW EHUHGVNDSVDQYIQGQLQJ RFK YdkRuob L PxQ R
JRGNIQQDQGHL6YHULJH ,6YHULJ ,L,JBVDPWLQmD
GUDEEDGH OIQGHU U YDFFLQHULQY RY a RYDQOLJ

OOQDU RFK EO|

GMXUIJDUQD VMIOYD vn
%OnWXQJD XSSWUIGGHI|UI|UVWB RQ XQGHU GUI
VWHUVWDGLHW

L DXJIXVWL Gn VMXNGRPVXWEU
‘&L%MNWLRQ ot

XSSWIFNWHV L 1HGHUOIQGHUQD 8QE
VPLWWDQ WLOO HWW VWRUW DQWDO g WERRPBSBU Lo
HGf_UCjHMH GRNXP

VOQDUW LQDNWLYHUDGH YDFFLQHU EHB VKID qul VQ/QNU‘{H\ID
YDFFLQDWLRQVNDPSDQMHU L VW|UUH GHOHQ DY (8
EHNUIIWDGHY GHW [|[UVWD IDOOHW DY %79 L6YHULJH RFK
LOWHQVLYD |[YHUYDNQLQJY RFK EHNIPSQLQJVDNWLYLWHWHU VRP
LONOXGHUDGHHQ REOLJDWRULVN YDFFLQDWLRQVNDPSDQM LQOHGGHYV
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/$*67,)71,1* JHQRPI|JUGHV XQGHU EHVIWWQL
%ONWXQJD IUHQ I[J[UWHENQDG VM X NYGORFE LIQIW/H. RRQU X &G DRFKRJIYV , GHW XL
HQOLJW (8 VGMXUKIOVRODJ (8 V OPQP BPGVYV.QIWDXWYDOGD PM|ONNI
NDWHJRULVHULQJHQ WLOO NDWHJRBUhBHKQIWEBPPNH Y NK X|QUEHNRPVW E
gYHUYDNQLQJ XWURWQLQJIVSURWDR\BFKVWWXNGRRMH WIQHQ %OH
VWDWXV I|UYLVVD I[UWHFNQDGH VMXOBRPDURGRENDVMXNGRPOUWUD *|
UHJOHUDV DY NRPPLVVLRQHQV GHOMHIWUDWW NORBGSPIVYLIM XUYDO D
6YHULJH YDU IULI|UNODUDW |NJWQIBO hRWUNVDIDJIN@GH IULD IUnQ EOn\
I[UDP WLOO XWEURWWHW DY %79 L VHB@GEPBEHDGHWINYKQIIXW M@ GHV GH
DQPIOQLQJVSOLNWLIJVMXNGRP RFKDIQOP N ONGIIRE H W WSWOHRBBW L 91U P
RPIDWWDGHY GHQ DY HSL]RRWL O/DXPSPY6/LIW X WWHBOGD PM|ONNREHV
IQGULQJDU PHQLVDPEDQGPHG DW R BIMOWIWDY QGHGE M InGWW D LMHE Y IVWOLJL
WRJV EHVOXW RP DWW VWU\ND E O nWILX Q UWDPLO®HEBEQ DEONDIX SH UM GHYIPHG DQ
XSSWIFNWHV L GHFHPEHU RFK |YULJD E
"9(59%.1,1* DWW XSSQn HUIRUGHUOLJW SURYXUY
(IWHU DWW %79 SnYLVDWV LG6YHULIJBWWEHVHSWOPEHNU XQGDQWDJILWYV
KXYXGV\IWHW PHG [YHUYDNQLQJHQ VDWW | PIBWM.IR)D VPLWWOIJHW ||U
VMXNGRPHQ %DVHUDW Sn GHQ WRWDOD VWRUOH!
$00D GLDJQRVWLVND WHVWHU VIRPGHHN NVYDL ®E Q HGIDVWN KU hGEHRW R F K
YLG 6WDWHQV YHWHULQIUPHGLFL@WNDWINQMVYPD QWW B9 H HIN VI WHK | Y G H V
DWW |YHUYDND VPLWWOIJHW ||U %29V IRRWQQOW N U MDHWXWD R FIKU DWW EH U
InU VDPW YLVD IULKHW 1UnQ |[YULJBDHWHWRM\SHIDL D YPHEIPKORY DYYLNHC
VYHQVND Q|WNUHDWXU 7DQNPM|OSYBYBYHQ PP @ DMH U D GRHFK RHPGW H VW
HQ LQGLUHNW (/,6$% ," 6FUHHQ % O X8 W R QIFKHHIQ @ S8IH OLG L BIHF MWW Sn
,QQRYDWLYH'LDJQRVWLFV *UDEHOV )%DQNUDNMHSR BK\OHW K ADUDRDYWW R U O H |
DQDO\WHUDGHV PHG HQ NRPSHWLMLYY (JY&RLJID OFQHHBYHULJH RFK G
%OXHWRQJIJXH &RPSHWLWLRQ (/,6$ ERQIRMDWMLYH \VLDRQBRWWHBVEHK|Y GH\
*UDEHOV )UDQNULNH 9LG NOLQL\EMWPILM/W QD®RNH D/ B H UD@HVW SnY
RUJDQ HOOHU EORG PHGHQ UHDOWLGYV SRQIB&EHORP NDQ GHWHNWHUD
VDPWOLJD NIQGD VHURW\SHU DY %793 URN BB RIBE BH®HY LQ DY SHUVR
VHSWHPEHU DQDO\WHUDGHV VDP\WORYB 8 QR YOHIDRH G HDMGHAYSPHG GHQ P
RFKHQ %79 VSHFLILN3&5 (WW SRVUWWYWRPDOQ GMILQLHUDV VRP
HWW GMXU VRP JHU XSSKRY WLOO HWBMWSRHWUW IGYHQ 3 &H U N ¥ X DG W HHDUDYH:
HWW RYDFFLQHUDW GMXU XWDQ NYDVWDRDRG H\WPNDIVW H @ WEI0Q D |REOLNLRS B
PHG HWW SRVLWLYW (/,6$ UHVXOWDWLG DYHOVVWDWLRQHU

3DVVLY ,YHUYDNQLQJ 5(68/7$7

OLVVWDQNDU EDVHUDGH Sn NOLQLVNINYWOLRR WND DDWRIQRW R FIXOO X QG F
IUNQ RFK PHG GHQ VHSWHPEHU KDUPLYVYWBQWB BEQPOQRY YDUD SRVLW
JMRUWV DY YHWHULQIU YLD HWW ZHSEFEVRWP XD BURKY BYR ¥ H[MWHN®UDQ LV NW
ZHE ,VDPEDQGPHG DQPIODQ KDU Y HW HRWFIKQH WH\QI BW DIOY ILUM @ Y X HQWD Q |W N U
Sn GH SURYWDJQD GMXUHQ V\PWRPXQRR G H |$WRDYXMODIQUHGMIEKHNR P 1UNQ \
XSSYLVDGH VDPW KXU PnQJD GMXUsRRPWLWID $/URWHNMUIRPDULIANnQ NDOYDU
SURYWDJQLQJVWLOOIIOOHW 6HGDQMX¥QL VHYWBBRHWWHUBGHYGDYO DY V
LQJD UHVWULNWLRQHU I|U EHVIWWQ@RLQVBUGUDEE NGB DY %617 ¥ | GRIAK6 Y H U L
LQJD XWUHGQLQJDU XW|YHU SURYWRYQWQY D Y| G W 9G I? H5Q B& K D,GHO X W H
GMXUHW Q JHQRPI|UV 6HGDQ GHQUDBSRIUWHUDBGHHYMWHWUDZTO PHG IOHUTL
PD[LPDOW IHP GMXU SHU EHVIWWQL BW\§ RN WBWH®RW ERRBWWQBGIDUH G
RFK GMXUIJDUHQ EHNRVWDU VMIOY LYH WHADQGW>X0QG H Ui NFMVQK IRFEKG X F H

SURYWDJQLQJ 1|lU %79 PHG 3&5 ,QJHQ VMXNOLJKHMW

YX[QD GMXUL GHQ GUDEEDGH EHVIWWQ
$NWLY ,YHUYDNQLQJ %79 VnJV XQGHU VPLWWVSULGQLQJIV\
OHG VIIWH DWW XQGHUV|ND I|[UHNRP VAR MW| 6 Qv XRY R X QEHY EHVI
VPLWWVSULGQLQJVVIVRQJIHQ JGIRR DINWENY WHU PHINGLYPIHQ L MXO
[YHUYDNQLQJVLQVDWVHU JHQRP VHERGRNKWN YRR RFINQLPHBYQHJIDW
WDQNPM|ON L MXOL RFK MDQXDHOAYUBUXPWIYDNQUAIGHHQ L MDQXDUL

ITUVWD XQGHUVINQLQJHQ LQNOXGHIENPMYD®R VP OURHHW WQ@QQJIDEHVIWW
VRP YDOWV XW WLOO GH WYn WD QN PM|GE NMWWHNHWPUWNFORKQ I D B V@R R H J D W
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I JUVWD XQGHUV|NQLQJHQ I|OMGH G H® QRALIUCH UD N DXL BN IR Q/MAIBINOW LY LW H W L
DY WDQNPM|ONVSRVLWLYD LFNH YDG®ENgR B MGHDEHAS @/MFQILGON D O I VWRW WH U | | U
IlTUHNRPVWHQ DY NOLQLVND IDOO P KRBVSRWNVULHYDDMY H XY G HY X6 & DWLNW Qn Q J W
VPLWWVSULGQLQJIVVIVRQJIHQ , GH®Q@GEHAUD X Q GHUN NNOHQIEB OLNVRP WLC
YDUGHQ JHRJUDILVND XWEUHGQLQJN® DR WASONMDW|®RY KRV LMLK DK G MHN UHD W X L
YDFFLQHUDGH EHVIWWQLQJDU XW | NA7® ROH.GIMRPO IOMUD FRORND WFEKHU DY %7
IVWHUXW IQ WLGLJDUH RFKIUnQ RRONGEB®EYG NV LY XVRE DD CHOXSBUM SDGH L Q
WLGLIJDUHUDSSRUWHUDWY 6HILIXBWHUXSSWIFNWHUQD DY ROLND %79 VHUF
$00D DQGUD WHVWHU VRP XWI|U®HEGHO KDLPSRRIW B AKVH[IS\SRJWD WW %79 ND Q
VDPW Sn DYHOVVWDWLRQHU YDU QHYDWLYBLVVODUSRSXODWLRQHUL QRUUD (X
IYHQ G\ND XSS L PHGHOKDYVRPUNGHW YL
' 6.866,21 KXU VLWXDWLRQHQ VQDEEW NDQ I|UIQGUD
8QGHU GUDEEDGHYV 6YHULJH DWNW'W XWHQBDMWWPRWHD VSHFLILN VHURW
JULKHW 1UnQ EONWXQJD HQOLJW NRPMAHALRWNEVNOHDYH B YDGMH Q\ VHURW
IlTURUGQLQJ (8 IlTUORUD G H VORIBK RFKNON X@WD MMGXNMVLRQ DY DQGUD VHUR
ERUW IUnQ HSLIRRWLODJHQ 'HW SVNMHYQ®H @ MIRWRHAW B W WHWDAURMIHGHH O O H U
L 1THGHUOIQGHUQD K|VWHQ "HWP HG RIS IHUP XX U VP LW WD Q
LQWURGXFHUDGHV WLOO 1HGHUOIQGHUQD GHQ DNWXHOOD YDULDQWHQ DY
%79 KDUDOGULJI|[UUVHWWV L (XURSD(5(16(5
8QGHU YnUHQ VnJV IDOO DY V6a$J I6GGBUGQGV)ESIG UDI RP nWIIUGHU ||U
RFK PLVVELOGDGH NDOYDU SRVIRFKYRDQWH®BDIVMGNVDPPD GMXUVMXN:C
3&5 'HVVD GMXU KDU VDQQROLNW) WHENWD®W & H. n\R YW B BYWIRELKIQ YLGWD\
XQGHU VPLWWVSULGQLQJVVIVRQIN®@LWW YV SAHBHAEHHQ DY VMXNGRPHQ EONYV
UDSSRUWHUDGHY HWW IDOO PHGIOLH-IEDJS)SGRlLGM\G—GJlRIQKJPLV&'SE&LOGDGH
NDOYDU L HQ EHVIWWQLQJ L 9|upo
VDQQROLNW VPLWWDWV L IRVWHU g ﬁés%ggggl?%&oﬁ'ﬁ ?;Ec)gv\\//l
,QJD WHFENHQ Sn VPLWWVSULG Ylel\/
IDOO DY %79 XQGHU VPLWWVSULG %
6YHULJH /LNQDQGH VPLWWOIJHQ PW@QQGQ\%NJWQ(M.LOH&/@IE)ICDWIP‘D}QI-%\WMHQGV,O’
NOLQLVNW IDOODY %79 XQGHU VP LOWNIKESHQOH O &V DV RIMIMOW UD ( % LVVFKR S
UDSSRUWHUDGHYV IUnQ 1RUJH RFK 'D{IFDG N % X W NHDIONIDEU MRPGHFW +:) 'LMNVWU
%79 [YHUYLQWUDGHL YLVVD RPUNGH G 86N HHQEX NS+ YWRIQO®HQ %URP 5 %O X
9LGDUH W\GHU |[YHUYDNQLQJVVHUYRBWIHNVHQ X B WD @V MMVQDVOK H 1 HW K H
XQGHU YLVVD RPVWIQGLIJKHWHU NIV VBEUB DN OHQFG DHEBSDWHKE GB YW DO ILQC
PHG OLQGULJID RFK [YHUJNHQGH NOLQLVND WHERHQ KRV YN JOW (SXE $
QIWNUHDWXU 30,

RPSHWHQWD YHNWRUHU 11U %79 dLbQQNEQUB M2HY IR +poosuHQ * oLH]LY
XSSIUINDGHY L GHO VYHQUND Ve(LGNARNWY RSxO W#BQggonGHuo

RFK VSUHGV YLGDUH LQRP ODQGHW, "Q{ WHRSHRWLRQBE R G Ho o]
0nQJD IDNWRUHU DQJnHQGH SRSXOD W QVG\QDPLNTI|U

LQKHPVND VYLGNQRWW UHSOLNHULQJ DY %79 L LQKHPVND
VYLGNQRWWHQ VDPW KXU RFK L YLERMYQRE$D WWHOIMFUQWFD &KLULFR -
NDQ |[YHUYLQWUD L 6YHULJH IU RNRQGEDWANQAN RU & B | B-NpWRIWHPY &HUDWRSRJ
LQNOXGHUDU KXU VYLGNQRWW V/ORMEXHOIDOMHR RGIRDPYNQ BZKIGHQ GXULQ.
YLUXV|YHUYLQWULQJSNYHUNDV DY PWMHR N O HFSD\® HPYLLFG RIQERHWKR @ M/ WB D U D\
RFK NOLPDWI|UIQGULQJDUQD OLNVRP KXU |[YHUYLQWULQJJHQRP
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JLIXU $QWDO EHV{WWQLQJDU PHG SRVLWLYD WDQNPM,ONVSURY | UEOSWXQJD VHURW\S IU
WLOOI]OOHQ XQGHU *U8§ KH[DJRQ WDQNPM ONKDU SURYWDJLWV PHG QHIJDWLYW UH'
KDU SURYWDJLWV PHG SRVLWLYW UHVXOWDW LQRP GHWWD RPUSGH
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WRYLQ VSRQJLIRUP HQFHIDORS

,QQHKEOOVDURODLQH -DNRRGDR@Q@JEORP 0ODULD 1, UHPDUN 7KRPDV5RVHQGDO

%$.*581" HQ GHOL GHWWD I|JUEXG I[UEM|GVIYHQ DQYIC
.ODVVLVN ERYLQ VSRQJLIRUP HQFHIPIO®S® VDLL %R6GE H UYW QONDDUWOLV® U RFK IMIGH U
JDOQD NRVMXNDQ WLOOK|U JUXSSRQVSBQRDALOMERPD UL HRO®HWI DEULNH U (
WUDQVPLVVLEOD VSRQJLIRUPD HQFHIQBRBVHIQHUW D 6D |®ONXONIBRWPEIRV VLV N %6 ( R
EHVNUHYV IJUVWD JnQJHQ KRV Q|W N 6D W VWH.\6 WIRWE BH WIPGQGHMHQ SULPIUD NIC
RFK GHW IUGIUGHQ VW|UVWD D QG H OBQMHQNARFK G/HDQVH IMDHEH oM DIQ OB %6 ( HSL(
KDUSnYLVDWV 6PLWWDQRUVDNDV DIDNWWWI\ERBW PRWVWnQGVNUDIWLIW

LQIHNWL|VW SURWHLQ SULRQ VRP VOUOM®/QUQHQYRRYWQRGGEIPDYQ DWW %6 (
GMXUHWV NURSSVHJQD SULRQ SURWHARHHDW RO REYMXNOLIXBSWPHNGNHV H(
HQDQQDQ WUHGLPHQVLRQHOO VW UXNMMXW]IHHOGIWQOGNREV BWXRGRP QMR -' HQ G
DJJUHJHUDUL YIYQDGHU RFK RUVDNBR W HORONNPIDRRI Q &IM N R D Q QXVWIDRO LI NRS S
LQEODQGQLQJDY QnJRQ PLNURRUJDKRW B | WONDWHD WK % BRGSWWBWHUDGHV 'HW\
I[UIPVW YLD GMXUIRGHU VRP LQQHK | PUIODNRW® WD RLQ B U D WYEHD UEHW DW %6 ( W L C
DQLPDOLVNW SURWHLQ 'N|WW RFK EGROMEH U DRH EDOIO/MN IVGQRW BMOW VSHFL
VRP SURGXFHUDWYV IUnQ %6( VPLWWDGHX®VWFAK UNSRPW DVYURGHYWNUHDWXU C
NRQWDPLQHUDW PHG SULRQHU VDRQ HQS\RUQW D M HQIMG! WHHIWDYGH Q MU DY %6 ( |
VRP VHGDQ JNWW LQ L IRGHUNHG M D\QQYDIELE R/WHWIWE@HW LVOLOOMW MY PO RIM [ |U GLD J
OIQGHU XWDQI|U6WRUEULWDQQLH QIR HIUILEDH@HHIBGH 6} L'GI@ XSSWIFNW D
DEVROXWD PDMRULWHWHQ DY NRQ W\W.DWHIIDIG H D6 E K GO OYEEB G NYQ WXU W
BWRUEULWDQQLHQLE|UMDQ Sn WDOBIW 8 QYCHUSDINQM G B HOOWAXVLYH NUDY
DY IDOOLDQGUD GHODU DY (XURSD/RPEDQIEP KGN Q DNWMRPSHWWHUOLJIDUH VN
2PIDWWDQGH nWJIUGHU OHGGH WLOG®S$SUBSDFMWUNMNKNKLQFMQLEIDDXDU JHQRP
DQWDOHW IDOO 'HQ YLNWLJIJDVWH nW.IMNEG® Q Y DW WWW D MMV PFS\WVVINKW O H K D
DQYIQGD GHODUDY QWNUHDWXU L | RGBLHNW\R PQQ D IQIGQ D| Q MKW NI K IG REFRPQ V N X O ¢

)LIXU .ODVVLVNERYLQ VSRQJLIRUPHQFHIDORSDWL KDUDOGULJS8§YLVDWV KRV VYHQVND Q,WNU|
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VNXOOH LQWURGXFHUDV 'HQQD ULWINKDU EHG|PWYV YDUD YIOGLJW
OnJ RFK 6YHULJH KDU VWDWXV " 1|UVRPGBUXNWN UBAMWULQUYDE® U ||U |YH
WLGLIJW GHQQD VWDWXV WDFN YD UH BWRPH WX G VB RDLEH W 8 PGIEGHAWWIDWN
VMIOYG|GD GMXU L SURGXNWLRQH DY @®RRW REDI$SU BQRYEHQY D PQDOQ\VH
Sn WDOHW VDPW HQ EHJUIQVDIG LEISWUWD VY. QWS OB DIWXHUHQVODE
'HQQD ULVN KDU EHG|PWV DY EODQG DQQDW GHQ HXURSHLVND
P\QGLJKHWHQ I|[U OLYVPHGHOVVINHUKHWN HQV D URFXWHODXMNWLR Q RFK n
9IJUOGVRUJDQLVDWLRQHQ I|lUGMXUKIQRP VASWHPHW KDU KDQWHUDWYV XQ
$W\SLVND IDOO DY %6( VRP XSSY|lYWMDUWY ONRLQERMQY BVNSIMRBKU L I|[UVWD ¢
HSLGHPLRORJLVND VNLOOQDGHU PHB NORV @RV %45Q REFAKVINUW YV VDWW 6
IJUVWD JnQJHQ L EJUMDQ DY W DVONHDAV Y$W\H S MRNPDI |46 K PEO O ULV N [|U NC
XSSVWnU WUROLJHQ VSRQWDQW XWDQ NIQG RUVDN RFKHYHQWXHOOD
NRSSOLQJDU WLOO NODVVLVN %6@RAK YRRORWINQALGRWHQWLDO
GHEDWWHUDV LQRP IRUVNDUYIUOGH@OD NOLQLVND PLVVWDQNDU RP %6 (
%6( KDUGLDJQRVWLFHUDWYV L 6YNURWIRR®BRQUDQ | YGHUHQ@VVWIPPD PH(
NI[WWUDVNR ||GG YDU SRVLWLY IV DWD&LSNNEH OGO MRE PnVWH UDSS
.ODVVLVN %6(KDUDOGULJSNYLVDWSQGBGNHULIJHDQDO\WHUDGHV SURYHU I
PLVVWDQNH RP %6 ( P #6 (+ GIFUERERKLHNS Q \
6-8.'20 7HVWNLW ,'(;;/DERUDWRULHV :HVWEU
,QNXEDWLRQVWLGHQ I|[U NODVVLVNWBESRY IOMOQWUW RIONOHWRIXOOVWIQGLJ
HOOHU PHU ,QLWLDOW NDQ JHQ H URHG D HEM XN GRIPMNVH B RMQNLWY RFAL R 5
YLNWPLQVNQLQJ HOOHU QHGVDWW+8 DR WDNW R Q GLR RVUHQIDVQP 8 @$VH G B E |
EOLU GH NOLQLVND VIPWRPHQ UHOR Db ¥ D G HWW. 0| GHNWQ M X BRR & BILW N D
VIVWHPHW RFK LQNOXGHUDU EOD Q& HD®I® FMh B H BViHHRLGHINDM G YV BY DUW | L
RFKU|UHOVHVW|UQLQJDU 6MXNGRBMQUUIDWRIRIAHKVH W HRUFIKQG BIMUVP BIG Y H W
YHFNRUWLOO PnQDGHU LQQDQ GMXU|N® GYW NZ) GQLHRHRFKQ WQNGIN YODDD S !
IDOO

/$*67,)71,1* $NWLY YHUYDNQLQJ

gYHUYDNQLQJ RFK NRQWUROO DY)|®Mp QWGH GHIXOM DWERRULHU LQJnU I
(XURSDSDUODPHQWHWY RFK UnGHW VI|URUGQLQJ (* QU

gYHUYDNQLQJHQ IU XWIRUPDG L HQOLJKHW PHG ELODJD ,,,

RFK 6YHULJH WLOOIPSDU XQGDQWDJ ¥UWNBHAMYHI 3 HRWHHIQ v NH QD GHU \
RPUNGHQ PHG OnJ GMXUWIWKHW GIU G+BvE i OWINW Q NRU! Y FHIRGDNW HO O

XSSVDPOLQJ DY VMIOYG|GD GMXU #%BBQ/WMV&E%)&%WLEQQQVRPG

L GHVVD RPUNGHQ |YHUVWLJIHU LQWHS \&%NQHV WR\HBWVHU DWW
QIWNUHDWXUVSRSXODWLRQHQ L 6YH %w I_HJ% W bR

I JUVXPEDU ULVN I|U NODVVLVN %6 ( HQOLJW 2$
RFNVNn NRGHQ I|lUODQGOHYDQGH GMXI1 NDNSU MIHV® X U VLIZDrP(WOJ’&IDG.IlM/LHLO-IQ 5
3n QDWLRQHOO QLYn UHJOHUDV SXRDPWOUQE QPUHXANRBIIVHQDGH NXQ
VHQDVW IQGUDG JHQRP 6-9)6 RFK¥%QHWIPDQ VRPIU
HQ DQPIOQLQJVSOLNWLJ VMXNGRP HQOLJW HSLIRRWLODJHQ 6)6
PHGIQGULQJDU )RGHUNRQWUROGHOGWHOHUBYQAQRPGRP RFK VRP KL

I[TURUGQLQJ (* QU YLGEHVLNWQLQJI|JUHVODNW H

+)ULVND VODNWDGH Q|WNUHDW
9(59%.1,1~ REK

JRGHU

)IJUDWW XQGHUV|ND HIWHUOHYQDGHQ DY CT|| @@ g‘ NVV\|7DPWGV|

IRGHUSURYHU RFK SURYHU IUnQ LPSRU | H | P

IRGHUSURGXNWLRQ LQLIRGHUIDEULNHU éj UKD

DQDO\WWPHGDYVHHQGH SnI|UHNRPVW DYE E) Q/Rl OHU Y

SURWHLQ %$3 PHG OMXVPLNURVNRSL R 3

'"HWWD IU HQ GHO DY GHQ RIITHQWOLJD NR LI@

-RUGEUXNVYHUNHW VRP U DQVYDUL%R\,@@GH@I@\B fSlltJJYeQﬁy\bl:_RQ/WLul\P\(U GH\
SN HQULVNEHG|PQLQJVRPJ|IUVDY - IB\PW\}J@(NNdﬂ@jJN/%WqYDQ
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5(68/7$7 3URYWDJQLQJHQ DY IRGHU PnVWH GHVVX\
JRGHU RPIDWWDQGH I|U DWW VINHUVWIOOD DWW
8QGHU DQDO\WHUDGHY WRWDOMWKYDBDREHW QWDP®HMGRGHUSURYHU IU GR
WLOO OLYVPHGHOVSURGXFHUDQGBHW®NSS W H[NIDH QKHWWW Q VPXIKEO O NRQWDPLQ
OMXVPLNURVNRSLDQDO\VHU I|U %$3G I$M |WH HSWIRYBGQMHWMHQDVWH LQWHUQDW L
WDJQD L RIITHQWOLJNRQWUROO  LHIQWW N R Q WDLOROOIDY DNYOIR\GH.WIN WeBW RR YV X QI D ¢
VRP WLOOYHUNDU IRGHU WLOO OL Y \GRHWGHO W SUHR\GKF H DD Q G MW/ CRVGYUL GHINNIPU E X G
KIVW SN SUREOHP PHG I|[/UEXGHW HOOHUVNILQQV
1\WW [|U YDU DWW SURYHU IUn Q OGN U WK% & VRIPVWIOIDQHK ILQWH 1| UVWnU
EDUD DQDO\WHUDGHV I|[UODQGOHY DQ GH\DNW PG GCIWKW BN DOMHYMDQ O DY NOT
IYHQ I|JUI|[UHNRPVW DY LQVHNWHU |YHUYDNQLQJHQ VWHJYLV PLQVNDWV 8Q¢
(WW DY SURYHQ IUnQ IRGHU W L O ORFRS HQVROM D MW WRORQIB®IDI QU VMG DIGHNVD Y NUDY
[JU LQVHNWHU YDU SRVLWLYW PHQU BWO XGISQ nKIPQWGCPEERWP ULVN HQOLJW :2
NRQWDPLQHULQJDY LQVHNWHU RF KL@MWHEDLY ¥ LSNWDNIW ILIQHE Q@ BIQGRQLIQQWINDL QJ DY
%$3GNnLQVHNWHUQD YDULROLND XWYWFMNOHQYMVYWIGLYH G H QW SRYDWGHI YHUYD
SURYHW OHGGH GIUI|JULQWH WLOO QQLRQ rBM I UG )$ 0G| UQJID S DRY|FFBHUY DN QL ¢

YDU QHJDWLYD I|U %$3 HIWHUVRP GH I|[UHE\JJDQGH nWJIUGHU VRP K

WLOOHQ EHW\GDQGHPLQVNQLQJDYDQWDO|
"MXU HXURSHLVN RFK JOREDO QLYn 6DPWLGLJW
3DVVLY ,YHUYDNQLQJ DWW EHKNnOOD IRGHUI|[UEXG RFKIRGHUNRZC

8QGHU XQGHUV|INWHV Q|WNUHD VDX 8 G INOQIQW Y MIHW\PLISVWRKRO HUD U RFK RUV D
VRPNDQ |YHUHQVVWIPPD PHG %6( DOODPHG QHJDWLYW UHVXOWDW
5()(5(16(5

$NWLY ,YHUYDNQLQJ *DYLHU :LGpQ ' 1|UHPDUN O /DQJHYHOG -
8QGHU XQGHUV|NWHYV SURY H Ut LIJFD EHLSE HIXDN W EY®OKDSOLQ 0 S5LFKW -$
[YHUYDNQLQJHQ $00OD SURYHU YD W QI-RIPOMHYYD( $HGHWVPIURYBUHERUQ % %I
NRP IlUnNQ VMIOYG|GD GMXU 1UnQ % RXUQPH @ DREJIUNQLR BMFEHSKDORSDWK\ LG
lUnQ EHVLNWQLQJ I|UH VODNW YLGYYODNWVRFKHWUWURYSE UQIWHMRW  +

QIGVODNWDGH eMXU &DSRELDQFR5 &DVDORQH & 6XDUGL6 0DQ
',6.866,21 & /LPLGR/ &DWDQLD 0 5RVVL * 'L )HGH *

,QID IDOO DY %6(XSSWIFNWHV L 6YHUTYXMEGH" OLOAWES kI VR R & $F X Wi
NOLQLVND PLVVWDQNDU KDUYDULHUDWﬂF{% U H O RSP WPE o YR Y EFRP QR $
YDULW UHODWHUDW WLOO JUDGHQ DYRHT OY%\%HBQ'RﬂV\/OEOd'DO%é Mk 8100
RFK YHWHULQIUHU (QWRSSLDQWDdﬁJ\)O{ﬁE'V@% KW D VY PR QYR WKH %6(
NULVHQ GnPHGLHUDSSRUWHULQJHQ®P VRRERWHEEYDU ¥y (1wHU

HQ SHULRG PHG P\FNHW In PLVVWIQN6$E NOK Q RN LIPMMRJ KBLOGHMWD U G V 6F
NWHULJHQ VNHWW HQ [NQLQJ HIWHURRW EH\WXGRQB B @ QARG 6QI 8 WQ BXW KR UL W\
KDU JMRUWYVY GHVHQDVWH nUHQ ||U [RW W K B 'FRHRPIHIWDS R B VDO Whi8 Q DWW 5 R 63
DQPIOD RFK SURYWD GMXU PHG NOLQRXNRBPWRP VRENDQ YREDKWWSYV GRL
IJ/UHQOLJD PHG %6(WLOO P\QGLJKHWHIW®D U

8UVSUXQJHW WLOO GHQ VWRUD QDY N % 6 ( _
KDU DOGULJ IDVWVWIOOWYV PHQ Dﬁ%g%ﬂg 00-%9 R\}/f| \Iéé} Q\g%UWK& =XU]
W
&
V5H

L IRGHU L IRUP DY N|WW RFK EHQ|9|>/|0 é) W o/$ﬁg%';'rfo$“\”
VRP NIOOD $W\SLVND %6( IDOO VNS&O °|J1U Ve X %[:Qb Byp? QH I( QLW(
* V .

I[JUVODJ RP DWW |[ND DQYIQGQLQJ o W, %%PD %@%ﬁjv?—w;oﬁ
SURWHLQ L IRGHU LQRP (8 'HW IU %IH (W\R/R L7 BWLW
HWW IJUEXG PRW GHVVD XWIRGUL vf Vﬂz_ uB SAAYS \@/‘HL‘? v?%:%@ BULWL
IRG EUL v ‘

NG GRS TECE

DWW HYHQWXHOO NRUVNRQWDPLQ
SULRQHURP VPLWWIPQHW nWHU VNXOOH NRPPDLQLIRGHUV\VWHPHW

HQ SRWHQWLHOO NIOOD WLOO HQ L

'"HWWD I|U DWW XQGYLND ULVNHQ | n
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WRYLQ YLUXVGLDUU«

L,QQHKSOOVDQQMDULQGJUBIRIDHXR QDUVVRQ 6DUD .MHOOVGRWWHU +HGYLJBWHQEHUJ

%$.*581" “9(59%$.1,1*
%RYLQ YLUXVGLDUUpP %9' RUVDNDW BY YHDNW LYQLUDQVDYLREMQMNPIOR E H V IW W C
ERYLQW YLUXVGLDUUPYLUXV %9'9 IRWK 3WVWLVYLHER PR QRMD IM\RLDWWQ QNP
YODYLY LI WANMHHDW XU IU GHQ SULP WY |U®MQM PUQPEH BV |ND PM|ONNYDOLV
PHQ GHIOHVWD NO|YGMXU IU VD QQRQWN\M PIRMWRAGHD L|JD DWW PIHNOVURQUD F
%9'9 NDQ VSULGDYV EnGH GLUHNW RFISLQGHUMBMNQRIQOBD @& XY IWW QL Q
3HUVLVWHQW LQIHNWHUDGH Q|W NUHPR\PXEO RG SUEXVWWYQY DN W i DIP\EW B
UHVHUYRDU 6HGDQ KDU %9' [YHUYDNQLQJHQ k
(WW IULYLOOLJW |[YHUYDNQLQJV GRIFVK. NRGW ERI®O/BW R 1QD B WPGIEN D W H J
PhnOHW DWW XWURWD %9' XWDQ YInAFQW D W/H R @& HAWDW @/IDQE DY \DRP G H K L
6YHQVN OM|ON nuU 6WDWHQ RFWLOWMXMNQEHUQ®HGHOIMHIHHQGH  PnQl
Gn Sn NRVWQDGHUQD [|U SURY W D BQUIDW XR/AHQ W H WD Q MIIE HYRWW QL Q J X
NRQWUROOSURJUDPPHW , MXQL YDQNBGHY HWW REOLJDWRULVNW
NRQWUROOSURJUDP VRP LQQHEDU DW W DO O D NE MK WHDQ\LXQU D EJHBWU R/ YWD D WD
UHJHOEXQGHW VNXOOH WHVWDV |EH%W W Q,.QQID Q \SAPR YWWID\GHQ JnQJ SH
EHVIWWQLQJDU KDU XSSWIFNWYV VHGDIY LV NEHKVEWMW YILY WIUNRBD VOXP S
YLUXVSRVLWLYD GMXUHW ||GGHYV LWHRQN\DROLDAVD\IVEDFONH|\G NSEJHRWYI MAWLQ [LYGHIU Y L

nu 6YHULJH KDU DQVHWWYV [BIUWRWWDNIhQLQ@OXWHGDRQGHU I|[UXWVI
RFK I[JUNODUDGHYV RIILFLHOOWNUEMNDMWIGMXWWKRNGRPHINW N|WW|
DY (8 NRPPLVVLRQHQ L DSULO P MHOW REDQUWWWRUNRRBWUROO PM|ONE

NRQWUROOSURJUDPPHW IU QX ERUWWBUHW @WQ QXH U DR N XQIZHQUDN H W
%9' IRUWVIWWHU PHG VA\IWHW DWW YL V@®YDIHWWBN G LUQJH QWX VRIRW ¥ D &KW L UVDW

IUnQ VMXNGRPHQ NXQQD EHNUIIWD IULKHW IUnQ LQIHN\
DQWDJHQ I[[lUHNRPVW DY PLQVW LQ
6-8.'20 RFK PLQVW LQIHNWHUDGH GMXU L

(IWHU HQ LOQONXEDWLRQVWLG Sn = VOPWHQPHQW QRONWMRRBONGLVN PRW
%9'9 VMXNGRP DY YDULHUDQGH DOOYDUYOLIKHDYHIOIS MDWBN W PIKGWD O H V
RFK NOLQLVND V\PSWRP )HEHU REGWHNW DDOOPOESWMUOOVIWQQWB L WDE!
OXIWYIJVV\PSWRP GLDUUp RFK UHSQZRGXKNWNKQOHN] WO IWQ HDDNMURIG X FH U
VRP WLGLJD HOOHU VHQD DERUWHL) IWNYWHUDIGI® ZHPEWRR)ISQIJDU DWW
%9' ,QIHNWLRQ PHG %9'9 OHGHU IY®IH NP ODBWMW GOV U DWW LGH
EOLU LPPXQRVXSSULPHUDGH 3n EWVYWHDQMVR dWHHUM N RILYPUHYIOIIULKHW
%9' IUDPI|lU DOOW VRP UHSURGXNWLRQYNWIUQNQ WHVWBPBPWWI|UV DY 6\
OXIWYIJVVMXNGRP RFKJDVWURLQW HVQWVDDOW MYS G RIRJKFUNBQYRU BEKIQC
XQJGMXU 2P HWW GUINWLJIJW GMXU LQ/HNW HYB Y20D QG 8M 1Y 158 O(H GB WERDC
DWW HQ OHYDQGH PHQ SHUVLVWHQBS% Y MO B-YMWHUD GNDAYXFGVPM|ON
SHUVLVWHQW LQIHNWHUDGH NDOYDU |ND Q RQU LAH HQLLDIO 6 QN IGQUDE RDVM.ND |
PXFRVDO GLVHDVH HWW DOOYDUOLNWR EHRRMHDG | Glnd & WRLYAPDUWWHIRLA O

6FUHHQ %9' S $QWLERG\ &RPSHWL
/$*67,)71,1* 'LDJQRVWLFV *UDEHOV )UDQNULNH
%9'IlUHQ I|[UWHFNQDG VMXNGRP NDWIhIRUG& 6 8FKHD HOHOH JIW6$ FRQILUPD
(8 VGMXUKIOVRODJ I|[URUGQLQJ (8RUPDW 6MBORYD 8SSVDOD 6YHULJH
IlU 6YHULJH RIILFLHOOW IULWW 1UnQUHNNFG/RP B Q YL O IDIKHNY PWHBWW 3.
ITURUGQLQJ (8 %9'1UDQPIOQloQy V8 UNSMRWIDLE VDWLRQHQ I|U G
NOLQLVNPLVVWDQNHHQOLIJW6-9)6LQWHUQW 'B6YWHMWHLPPXQRSHURI[LGI
QX IURIILFLHOOW IULI|JTUNODUDW IUnQ & MHNRQNUBRA®S Y B IJWHRAHIW QL QJ

ERUWWDJHW RFK QX VNHU L VWIOOHW & QQUUWNW ¥ M %N @ RFPNVWOH YN QU @69 * \
IJlU DWW EHYLVD IRUWVDWW VMXNGRMVDKBWQUHQOLIJKHW PHG (8

RFK 6-9)6

60,77/1t*(7)°56-8.'20$5



5(68/7$7 5()(5(16(5
5HVXOWDWHW DY DQWLNURSSVWHVWMEL BW DWW QWWMYONRFK EORGSURYHU

WDJQD L VDPEDQG PHG VODNW RFK II PWHYV
DQIHY LWDEHOO 500D WDQNPN &%@@WEQ‘”&%%Q AR
YDU QHIJDWLYD I|U %9'9 DQWLNURSS YDOHQEH RI FRZV H[SRVHG WR
8QGHU XWUHGGHV HQ NOLQL HNI—P?| % &
%HVIWWQLQJHQ YDU GRFN QHJDWLYI|U %9 9YLG SURYWDJQLQJ
'RUOG 2UJDQLVDWLRQ IRU $QLPDO +HDOW
',6.866,21 7HUUHVWULDO ODQXDO &KDSWHU %RY
5HVXOWDWHQ IUnQ GHQ |[YHUYDN QLONWRPZRARR P | HOGHIWDXQ B GR VWDQGDUG
YLVDU DWW VYHQVND QWNUHDWRD QROWVDWWWDIGLD IUnQ %9

7TDEHQOLWHULHU I, UGHQULVNNODVVQLQJDY PM,ONNR RFKN WWGMXUVEHVIWWQLQJDU VRP XWJ U
%9'L6YHULJH

'"MXU VRP VEOWV WLOO

'"MXU VRP N, SWV IU§Q EHV!WWQLQJDU O EHV!WWQLQJDU
O EHVIWWQLQJDU /83 OHGLXP +.J
| EHVI!WWQLQJDU OHGLXP +.J +.J

7TDEHOO 8§UVUHVXOWDWIUSQDQDO\WHUDYVHHQGHI UHNRPVWDYDQWLNURSSDUPRWERYLQW YLL
Q. WNUHDWXU |, UGHODW SHU SURYW\S

7\SDY SURY 5HVXOWDW $QWDO EHV!WWQLQJDU
7DQNPM,ON HDVV O

7DQNPM,ON HbDVV O

%ORGSURY YLG VODNW 1HJDWLY

%ORGSURY YLG VODNW 3RVLWLY

$S5LVNNODVV O LQJDHOOHUP\FNHW O§JD QLYSHUDY DQWLNURSSDU ULVNNODVV O PSWWOL
1LVNDQHQ

7TDEHOO 88UV UHVXOWDWIUSQDQDO\WWVHUDYVHHQGHI,UHNRPVWDY DQWLNURSSDUPRWERYLQW YLL
Q.WNUHDWXU I, UGHODW SHUULVNNDWHJRUL S§ EHV{WWQLQJVQLYS

7\S DY SURGXNWLRQ

5LVN S§ EHV!WWQLQJVQLYS $QWDO 1 EHV!WWQLQJDU OHMHUL 1,
1EHVI!WWQLQJDU
/§J ULVN 1 WHVWDGH EHV!WWQLQJDU

1 SRVLWLYD

1EHVI!WWQLQJDU
OHGHOK,JULVN 1 WHVWDGH EHV!WWQLQJDU
1 SRVLWLYD

1EHVI!WWQLQJDU
+ JULVN 1 WHVWDGH EHV!WWQLQJDU
1 SRVLWLYD

$%DVHUDW S§ DQWDOHW EHV!WWQLQJDU VRP GHKDUN,SWIUSQ RFKV§OW WLOO XQGHU GHQ I,UHJ
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WUXFHOORYV

L QQHKSEOO\(PROKHBHWVEOQDWRRQQHYLH .ULVWLQD +DPPDU«Q %XVFK

%$.*581" RFK WU|WWKHW 2EHKDQGODG EUXFH(
%UXFHOORVY RUVDNDV DY JUDPQHJNIVQ XDV E B NMMHRM WU /R RMIUQRKQPUD H L
VOINWHWRBEKENGH GMXU RFK PIQQLEHNR RRRQNEGLWIWBRWLRQHU 2P LQIHN\
"HW ILQQV GU\J W UXFRWDKIYHYY RP GHWROG|IONDLIKHWHQ FLUND
DUWHUQD LQWH IU KHOW YIUGVSHFLILND VnIU YLVVD PHU YDQOLJW
I JTUHNRPPDQGH KRV VSHFLILND GMXU\GDJ1'H*IOHVWD IDOO KRV
PIQQLVND RUVDND W DX HMUWDIDDUWARBU WXQ VLV
IUIPVW I|J/UHNRPPHU KR¥UXE IRC QDRI WHWW RMOORYV RUVDND¥% DERQ MW R @ H
I JUHNRPPHU KRV % |\ R H eVORIP XKL IWW IO RRIVW XUVHQ I|/UWHFNQDG VMXNGRP
JULV RFK YLO%VXEQOWEBFDQHWRPPHRFKRVKRY QI WNUHDWXU InU RFK JHW
KXQ@BUXFHOORRMLIYPI|UDOOW LQIHNWHV RE R PKQRWDDMWD|YEIUDQGH GI1JJG
HSLGLG\PLW KRV InU EHG|PV LQWH V®PLWWD P4QRENQ B PRRLMPWLD DOOW
PHOODQ GMXU VNHU IUDPI|U DOOW Y HGS ERE&XN W I RFKSUREDQ B KRV InU IL
NRQWDNWPHQNDQRFNVNVNH YLD NRRFPMENMVXNG BB RUNHAUULD 8 HURVM. AUHOC
PRGHUNDND HOOHU UHSURGXNWLR Q%Y IWWRIRW X ¥ VR A8k OW GURADNDY W N WHID W
RFK VSHUPD IUnNQ LQIHNWHUDGH G MXAK SHWW W Q ®IDIK HWH BH/N H 8 L D R
WLOO H[HPSHO PM|ON RFK XULQ RFXWRNVIWMNUWDIQYVRHWWB @ KRIGUHWUL HQC
GUINWLIJKHWHQ O0IQQLVNRU VPLWW®YXPHODARWKRY DHY R P N Gold) Q/IHERILNRGX/
PHG VPLWWDGH GMXU HOOHU JHQ R PANHRIQLWIHRQ \RHASEY R Y RORLNOWPW B M @ V rH S L |
VRP RSDVW|ULVHUDG PM|ON HOOHU ROy ® PHGIQGULQJDU RFKIUDQPI
% UXFHOORWR BWDN BMMEYRRFHX VX LMOLQLVN PLVVWDQNH HQOLJW 6-9)6
KRV OLYVPHGHOVSURGXFHUDQGH GHRMILENUH XOW ¥ R RHDGHOLY & WHRIGLXIFHRIDKQ G
GHW VHQDVWH IDOOHW SnYLVDGHV XRY QI WNQYRID VXY LV D Q@K BN EQRW H L
KRV PIQQLVND KDU YDULW HQ DQP D@DQW POIONVRIN Y MIAWERMEL]RRWLC
6YHULJH VHGDQ OHOODQ RFK IDOOKRVPIQQLVNRUKDU
UDSSRUWHUDWY nUOLJHQ RFK PDMRIQQLWWROY DY GHVVD IU UHODWHUDG
WLOO XWODQGVUHVD RFK HOOHU NR @WXFFWMORORYY B LWHERQH OV SRR QR R VDK
IlUnQ OIQGHU GIU EUXFHOORYV ||UHNROAHW MBIGHW VYN VeaHEIHIQ 6)6
UDSSRUWHUDV XQJHIIU HWW LQKHPVNW IDOO nUOLJHQ RFK GHVVD
IDOO KDU KXYXGVDNOLJHQ NRQVXPHUDW HOOHU PLVVWIQNWYV KD
NRQVXPHUDW RSDVW|ULVHUDGHPM|®ONIGRIGXNWHU VRPLPSRUWHUDWYV

IlUnQ HQGHPLVND OIQGHU '"MXU

6\IWHW PHG |[YHUYDNQLQJHQ IU DWW
6-8.'20 EUXFHOORV LOMHRWRRBEOVHGIOLWHQ
"M XU KRV Q]WNUHDWXU InU RFK JHW L 6YH

+RV GMXU RUVDNDU EUXFHOORV IUI®PDWWHSWYRE R AMQA RMPEPWWVD WOV GBI P |
Vn VRP DERUW HOOHU WHVWLNHO LRFIH ¥WWRQVHNE QMO RNWUREV S
,QIODPPDWLRQ L OHGHU HOOHU L U\BUGESXYV CHLWNIBHWY NIRPRVNKMKWDU |Y
VHV 6\VWHPLVN VMXNGRP HOOHU G |RBRNKDORNIRBAR YWB\O ®LYJ W WYOMRHFORR YV HWH U
IRVWHUHOOHUQ\I|GGD GMXU 3HULR G P HI®EIPERD MW W & XIXN @ MQLIG @ NV IPUHLS:
RFK DWW NOLQLVND VMXNGRPVWH FERHHNUXISNSBMM & RMVBLWMIHYPD $O PR @ NDIR R\
YDUD IOHUD PnQDGHU HOOHU nU 'MOHUNBOURNHE WK BUWQEN & INGIHONBHX U W H \
LQIHNWLRQHU RFK DV\PWRPDWLVN D,G(M:X% WORGOVQR| \OLA/U ®HHELDNPWIHUW HBR G
LPM|ON YDJLQDOD VHNUHW XULQ RFKRWUWIHNURPBLRIVK NI/AVEAMBRHRROIHODLQH
VPLWWD DQGUD GMXU HOOHU PIQQLWNWNUHDWXU WHVWDV PHGHQLQGLUHT
OLONS$SQWLERG\7HVW .LW ,'(;; /DERUL
0!QQLVNRU ODLQH 86% )nUSURY¥ URVENDORVHUDV
YJOHUD %WUWXFBOWBIUQD IU JRRQRWNRRSORPKIQRMRELQGQLQIVWHVW &)7
PIQQLVNRU%D PHIDLWBQNLEGHQ DOOYWDHUXPIDYWO\VHUDV PHG5RVH %HQJD(
VMXNGRPVIUDPNDOODQGHDUWHQ 'HEHRKRDRWHVMND SRWHDWLOQQRY RWVL Y H
% FDMQVHV YDUD EHW\G O L %WDDH RWBAVINDIQUAW PABRYHU IUNQ DQWLORS DOSDI
PHOLWRHBVYXELVXFHOORV KRV PIQQLVRARG DIQWHYHFQ GBV HOOHU &)7 9LG
YDQOLJHQDY XQGXOHUDQGH IHEHU LKX Y MIQUMH UNMNTG RPIWNIQWON VHUX
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NRPSOHPHQWELQGQLQJVWHVW &)7SURLY BR\EHNWIW DHRMI B DYURIYEBNPM|ON RFK |
IlUnQ QWNUHDWXU DQDO\VHUDV Q\DI/GDXPS D R YOHUNPHNGD(E SSBIMR ¥V RWQD YIOMV X
"HW ILQQV LQJHQ DN W% Y XY HIEDNOIX QIERRIIROPY VA\VWHPDWLVN VWLFNSURYVWDJQL
HOO U RXRW InU RFK YDUWDQQDW PM|ONSURY VRP VDPOD
'MXU PHG NOLQLVND V\PWRP VRR|W\GHU SINERUWQORHNGORYUDPPHQ I|U ERYLQ
HOOHU GMXU VRP VND H[SRUWHUB@]RRSRYWHBYVQWHXWRY RIWD
PHG VDPPD GLDJQRVWLVND PHWR GdHWHUNMDN @QL@QYHEBRRVL.Q|WNUHDWXU XWIRU
[ YHUYDNQLQJVSURJUDPPHW 3URYBWWIIN® HRWLRQHRPQVWHHAWHNRPPHU L SR
L GHQ I|JUVWIUNWD SDVVLYD |YHUEDNBUQIVHSN BHY DERWWBGD/MH QROLNKHW
IRVWHU VH NDSLWOHW “8QGHUV|:NMLQJDUYBW BERNOWHNIHK@V|UHNRPVW D)
OLYVPHGHOVSURGXFHUDQGH GMXUWQSHNWIKEWDMGH EXQIGHWUYLRVDU RFK LQI
RENV®IYX FHOODHQRP EDNWHULRORGHYNBGEVQYWQLQJDU VDPW HQ LQWURGKX
HQ LQWURGXNWLRQ Sn nU )JU DWW Qn
3DVVLY ,YHUYDNQLQJ WDQNPM|ONVSURYHU IUNQ PM|ONNREHV
"MXU VHUXPSURYHU IUnNQ NI WWGMXUVEHVIWWQL
OLVVWDQNDU EDVHUDGH Sn NOLQLVND V\PWRP KRV
OLYVPHGHOVSURGXFHUDQGH GMXVHUYBPNQLMIMOBYXFWQORY KRV I§URFK J
-RUGEUXNVYHUNHW RFK NRPPHU 668 UNXPSWHUY HUW/OW DMWQHIGDVVDPODV LQ L
2GOLQ®WDXFNSGODLQJINU IYHQ L GH@HUYYDWQLNWWSURJUDPPHW I|UODHGL 9LV
SDVVLYD |[YHUYDNQLQJHQ DY DER UNDSWDQ@HD LRW WHN HDQFIHG DOV @D &M ( SURJUI
RFK JULV VH NDSLWOHW “8QGHUMV|N@LQN DN/U R 6 SIBEDR RERBND YW HWFOD YIOMV XW JH
OLYVPHGHOVSURGXFHUDQGH GMXUV\WIMGHDRDWLVNW VOXPSPIVVLIJW XUYDO JH
%DNWHULRORJLVNW RFK HOOHU SAUHRNHIURID VINVQ $BYV MW EHY IMMW QLMY L GHVV
EUXFHOORVKRVKXQGIUDQPIOQLQJIJWSIDAOIDWM. UQWLOO -RUGEUXNVYHUNHW
'"HWILQQVLQJDNUDY SN SURYWDJQLQJ ¢I'OHOHYUDWN QY QU@ KRRWHHUQIXWYRUPDGH\
PLVVWIQNWD HO OH% ERHINRuL MY DHOWHWM DR@HDY DQWIR OLNKHW NXQQD EHNUIIWD IULK'E
RPIDWWDV DY HSLIRRWLODJHQ 3URYSRBXODWVRAOHGIWILGHHIEDQWBAIHQ I|[UHNR
LQLWLDWLY DY YHWHULQIU HOOHU GIMXHINWHWW DGH EHVIWWQLQJDU RFK PLQV
GMXU LQRP GHVVD EHVIWWQLQJDU VDPW
0'!QQLVNRU PRWVYDUDQGHHQLQWURGXNWLRQ Sn nlL
'"HW IU REOLJDWRULVNW DWW DQPIQODIYROO KRMFPFHUWRQUWPRIMWRFKU SHU EHVIW
[IYHUYDNQLQJHQ EV\JJHU Sn DWW VMKNGBRRPEQQGDDIQRYWWLFHUDYV
DY EHKDQGODQGH OINDUH HOOHU JHQRP ODERUDWRULHGLDJQRVWLN
,GHQWLILHUDGH IDOO VND UDSSR UWHWLY\D WQ IO@J \DPYLENMX ¥ N OG0ERWOK R B U H QVL
UHJLRQHQ RFKWLOO )RONKIOVRP\QGhQKHWWH®QU DWQDROYWOUIIGHY FLUND V
\WWHUOLJDUHDQDO\VHU RFK OIPSOJLUDV.IWIHW B B @/ \NEDEESB WD [iRIESM H O O D Q R
DQDO\WHUDGHV VHUXPSURYHU YDUWDGC
$NWLY ,YHUYDNQLQJ VDPODVLQYLGVODNWLQRPUDPHQI|U|YHUY
"M XU I JU SRUFLQW UHSURGXNWLYW RFK UHVS
gYHUYDN Qd QIERMNIMWXYHQRPI|UWV UHIFSBERBKE BWMHV]IN\V VMXNGRP 3URYHUQTI
6YHULJH VH@&DOHOLWHIDQV %RFKLY\VWHPDWLVNW VOXPSPIVVLIJW XUYDO Gl
VHGDQ IlUnQ YDUMH EHVIWWQLQJ L GHWWD |[YHUYCL
6HURORJLVN SURYWDJQLQJ DY PRWYWHIONIRQOQYMBPHIGRNOVM ULV XWIRUPD
SURGXFHUDQGH GMXU I|[UH H[SRUW RFKDYQRMX N R H R ANKXIDOOWVBRNUIGW D 1ULK
VHPLQVWDWLRQHU ELGUDU WLOO GHSRS\WOLNY IVRIXHING RPIVGY HQ YoDOWRD DH B Q| U H N F
D Y6 UXFWH®0 D LQIHNWHUDGH EHVIWWQLQJDU RFK PLQV
GMXU LQRP GHVVD EHVIWWQLQJDU VDPW
"YHUYDNQLQJDY EUXFHOORYV KRV Q PRNWHYMNIORQGH HQ LQWURGXNWLRQ Sn r
OHOODQ nUHQ RFK JHQRPI|UBHY SURYWD RURIMH®RIUNQ EHVIWWQLQJ
NUOLJHQ RFK 1UNnQ IQGUDGHV GHYWRWILHO G HADXQWHHGMHSQGBHU nUHW JHQR
'"HQ VHQDVWH SURYWDJQLQJHQ XWHUGBWILVN BWRX¥WDJQLQJDY YLOGVYLQ
RFK IUDPnW KDU SURYWDJQLQJHQ RPIDWWDW QIVWDQ
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5(68/7%7 VHURORJLVND XQGHUV|NQLQJDU JHQR
3DVVLY  YHUYDNQLQJ VHPLQVWDWLRQHU QHJDWLYD

'"MXU 8QGHU SnYLVDGHYV BoQ WDIQRNR S S |
8QGHU UDSSRUWHUDGHY NOLQLKX@®&VVWDQNHRPEUXFHOORYV

KRV HQKIVWVRPHIWHU SURYWDJQLQJYDUQHJDWLY ,QJD NOLQLVND
PLVVWDQNDU Sn OLYVPHGHOVSURGXFHUDQGH GMXU XWUHGGHY XQGHU

nUHW 6DPPDQIDWWQLQJV YAWXITENDI®ID G/H YR Q
,QRP UDPHQ I|U [YHUYDNQLQIJHQOWBNERDODWNKUDBGHN IRMWHUULY HOOHL
XQGHUV|INWHYV QIWNUHDWXU I rAn Q IMDNVW HURREKKR P IDINWDQGH VHURO

DY VHBQUEAWHD F00D SURYHU YDU QHBRWRPYW WY XWDQ DWW SnYLVD QnJR
PHG GHQ \WWHUOLJDUH I|[UVWIUNWLE
0!QQLVNRU DY DERUWHUDGH IRVWHU 1UnQ OLYV
8QGHU UDSSRUWHUDGHYV IDOO DEHENXFING@OREWRD R I@QWHVNRNRPPHU |
YLONHW IUMIPI|UEDUW PHG I|JUHJNnHQGHWWLFRHh®&N S M B URG YOFHLROUQ ®/HH &/M QU
DY IDOOHQ YDUNYLQQRU nOGHUVI|UGH\W @ LN CPhH G LODQOM DG HW | DO KRV |
VSULGQLQJ + nU YDUOLNDUWDG MDPIQUAR P H|® WIUY DMV HQRP DM GHW R
IDOO UDSSRUWHUDGHY YDUD VPLWWPSWRIUSWVHILLGH OYYNBBXMRPODQGYV
'"HW YDQOLJDVWH VPLWWODQGHW YDU $QDWD QHWRE R \GLHQOLWIDQDUR Y HW W RP
VPLWWNIOODQ YDU OLNW WLGLJDUH ri PURLSQ W\ NULRYSHEJITKFREVRANK Q & SYUDRUG K M W H
)JUIDOOHW VPLWWDW L6YHULJHPLVWWI®MWHY H WRPEHBKDMYW QLY VL HG H®n
lUnQ XWODQGHW YDUD VPLWWNIOODQ SRVLWLYD SURYHU UDSSRUWHUDG
JLNW GH VHQDVWH nUH Q4 DRFOLW EEDMIAE O UIWH Q WILHDIOQVNLFNDGH SURY
VDPWOLJD RGOLQJVNRQILUPHUDGHID®ONBQ G H BB WO IVIINBI YY) GHAOWDG HW W
LVRODW YDU NIQVOLJD I|U GH DQW L BMRWAINQUWRLPQ U 6 YN WIDIKHDIHEMYFDIOP S R
YLGEHKDQGOLQJDY EUXFHOORYVY OIQGHUGIULQIHNWLRQHQ I|[UHNRPPH!
HWW DQWDO UDSSRUWHU IUnQ DQGUD

$NWLY ,YHUYDNQLQJ LQIHNWLRQ KRVIJIJDWXKXQGDU IUnQ |VV
'"MXU GHW L 6WRUEULWDQQLHQ UDSSRUWH
8QGHU JHQRPIJUGHV DNWLY % HRNMDWRIQNWDY R FK QIGSHLVDGH IDOO PH(

DERUWXV % RFHO VWAHROWRLOW DQDO\VHURGHKWIQLHQ 'HWWD KDU OHWW Wi
SURYHU WDQNPM|ON PRERSRI®ORVHQ I[INUIYV HWW QHJDWLYW VHURORJL)
% PHOLXMMAIQWGWY Sn VHUXPSURYH W QUH@ JDWDNKXRBKI UNQ 5XPIQLHQ WLOC
JHWWHU $00D SURYHU YDU QHJDW LYQ®Q V LL@NHWP\R W N ¥ B W D@BGHO! B INNDDY
IULKHW | DEQUG|MAS R S X O DAW PRIQHIY RRRKGWHWHQ RP GHQ ULVN VRP GHQ KIU J
InU RFK JHWSRSXODWLRQHQ 7RW D|QWW R EMGBFUR@HVNY I SGVRFHW DQG U
lUnQ JULV RFK SURY HU% U X @RMK OF VWOMK X|QWG DU XW J | % HEDREWNKLWX\SFSU
DOOD SURYHU YDU QHJDWLYD 'HV\OWRGOHDII DOO B nSYUR DMAY ILUVWYQH Q V N D
PHG KXQGDUIUNQ DQGUD OIQGHU
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&DPS\OREDFWHU

,QQHKSEOOVKRPDVBERVHQYGBIOU fVYWYDOGVVRQ $QHWWH +DQVHQ +HOHQD +, N ODWV/LQGEODG ,YDQI

%$.*581" /$*67,)71,1*%
7HUPRILOD FDPS\OREDFWHUDUWHU IM®BH YDQOLJDVWH RUVDNHUQD WLOO
EDNWHULHOO JDVWURHQWHULW KR)Y@G@QY LW HERRIRE |R)RIE IS OHRS M UW WS URG X FH L
IOHVWD LQIHNW BR® 18 UORRE\DIFMOHYUDNWHIMDGHLU || |TU DQPIOQLQJVSOLNWLJID L 6YHL
& FRFK HWW INWDO DY DQGUD FDPS\ORED'HW M X EBDW BLO R E D FAX H UHSGIMWXHD O L V
YNJODUDQVHV YDUD GHQ YLNWLJDWRH RHWHDUNYCRUD JUHHGL IWUD\@ HFUDRPRSINLOORCE D FW H U L G
FDPS\OREDFWHUIYHQ RP WDUPNDQDQRMIRVPYOODDWPIGIUD GMXU
NDQ NRORQLVHUDY DY GHVVD EDNWHULHU %DNWHULHQ XWV|QGUDYV
PHG DYI|]ULQJHQ KRV PIQQLVNRU REKYOURKHOBH&DPS\OREDFWHU
I[UNIQVOLJD RUJDQLVPHU PHQ NDQ VLB QBHVPNY FWVHQ REGHWHU L OLY)
OIQJUH SHULRGHU ,QIHNWLRQVGRPRGIQQ POJYEONDWIL DMI/LMVPHGHOVI|UHW
IOHVWD HXURSHLVND OIQGHU KDU W\ @ BARQ /W W WD ORI BWQRENVNLQQ 11U
DY I[|[/UHNRPVW DY FDPS\OREDFWHU RMG MMM AQD AQY/GIWUDY FDPS\ORETL
VRPPDUPNQDGHUQD EnGHKRV VODNWN\FNOLRR REXKWPREQRORKIWNVND NULWHULH
5LVNIDNWRUHU I|[ULQIHNWLRQ LQNO X8R b BVWRKL QLLHPEPVMWUK D IQWHY VPHBHO VY HUN
IMIGHUIIN|]WW NRQVXPWLRQDY RWLEODNWDULWWQD O\DID V8 UNRI'GHHW 1Y M|FNR Y L V
RSDVW|ULVHUDG PM|ON HOOHU ||URHSMWHPWHUULFNVYDWWHQ UHVRU
XWRPODQGV VDPW NRQWDNW PHG IMIGHU I
8QGHU SHULRGHQ + YDULHODXH VYORUGHQVHQ DY
KXPDQ FDPS\OREDFWHULQIHNWLRQ EPPSUQREPHYHUOQIRNKWLRQ I|U DQPIOQL
IDOO SHU LQYNQDUH RFK nU | LVIXWN W VHWGGWYW D I3 HQ6 PHG IQGU
DYIDOOHQ VPLWWDGHV XWRPODQGV PHQ X®O®HQUDMERHPWRULHEHNUIIWDW IDO
INDGH DQGHOHQ LQKHPVNW VPLWWIPO £ SUKHRGY B Y MRPUDQGPR/WOIU SRVLWL
XWEURWW RUVDNDGHDY LQKHPVNW SURD & FW¥ U WHN LN & IOPIWN KW RRKnGO LWV
SDQGHPLQ OHGGH WLOO EnGH HQ UHNRUGONJ I[lUHNRPVW DY
FDPS\OREDFWHULQIHNWLRQ + RERHQUHNRUGK|IDQGHO
LQKHPVND LQIHNWLRQHULI|UKNOODQBHWLOO LQIHNWLRQHU WLOOI|OMG DY
UHVD XWRPODQGV XQGHU VDPPD nU “B4PEMFKRUIPREVURWERWBHBOBYHQVN )nJHO K
LQFLGHQVHQ DY FDPS\OREDFWHULQHMWVILRY LOQH W §IR@WUROOSURJIUDP I|U
LQYNQDUH RFK + KDU LQFLGHOGEHB KREUXNNKNPYRNWWYV IJUHVNULIWHU R
VPLWWDGH YDULW MIPQ + |IDOOKIAQVRNRQOQVWINHQ® DM REKXKGMXU 6-9)6
nU bYHQRPLQFLGHQVHQDY IDOO VMMRWPEIHNYQRPDODBENKDWWNAWY FDPS\ORE
XQGHU SHULRGHQ + WLOO + IDCOVEHPWNWIUXGSHHWDY VODNWNIFNOLQJ

HQ KDOYHULQJMIPI|UW PHG SHULRGH@HBHUIRPHRHW RBEIYEMPYBHU IQ DY GHYV
VRPVODNWDVL6YHULJH 6HGDQ VNHU SU

6-8.'20 DWW EOLQGWDUPDU VDPODV LQ IUNnQ Ind
"MXU GHVW|UUHVODNWHULHUQD 8QGHU OH®

'"HW IU YDQOLJW DWW GMXU LQNOXVEYRYMLIGHWIGH PPNUMHMDMWX WO BENWHEIP NWD G
InURFKKXQGDU EIUSn WHUPRILOD RIS VOLRGEOLFQWHI UKMADIEOE bIWWWPHIG/HD Q VO DN W
QnJUD VIPSWRP 3UHYDOHQVHQ IUK[JUR GV PQIWIREWRURYHU 1UnQ EnGD VODT!
HQGDVW IUnQ HQ DY VODNWJUXSSHUQD ¢
0!QQLVNRU HWW VDPOLQJVSURY SHU SURYWDJQLQJV\
&DPS\OREDFWHULQIHNWLRQ IU HQ DN X¥WSWDIUPL/QXMNSIRR EFIR HMDO MWW (1 ,62
JnU |YHU LQRP HQ YHFND PHQ V\PWRPHQ &®@®HYDUD DQPIWMMWHUDGHY HQ NROR
KRV YLVVDLQGLYLGHU 6\PWRPHQ ISORY ®HIG B MO/ @ MW BDB EDQURIPDFWHU  (
IHEHU EXNVPIUWD RFK LOODPNIHQGHnOMWRNBRPR@A 8 WRDIWU®IPPHW. YHQRPJILFN K
VMIOYOINDQGH PHQ LQIHNWLRQHQ NT6Q RRK 8 0 NERMEDIIDY RPHDNXDIWL /RFXV 6 H
DUWULW LUULWDEHO WDUP VDPW 7GHIQORYIA KAFR O|RIJDWNOMW RIXNBRFRQDWHQ P
*XLOODLQ %DUUpPpV VIQGURP RFK LGHQWLILHUD NOXVWHU ,VRODWHQ
VDPUNRG PHG 6YHQVN )nJHO I|[U DWW XQG
I[TUHNRPPLW VPLWWVSULGQLQJDY FDPS\O
LQRPDQOIJJQLQJDU
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IJLYVPHGHO KD YDULW IORFNDU RP SURYW
'"HW ILQQV LQJHW |YHUYDNQLQJVSURWDWVOPNGB WIOFILEOBW RFK
SURYWDJQLQJ DY FDPS\OREDFWHLY LG GHYWPOGHD L 6YHULJH
.RQWUROOP\QGLJKHWHU NDQ GRFN VMR GHR Y HUVHRIPY HQ VGHI®D G MV LVR
XW|NDG RIIHQWOLJNRQWUROO HOOBW ULNWR G B \8& RWHDIED IF RRFIK& ODUL
6ODNWHULHU IU VN\OGLJD DWW L VZIROMDIGM® N R Q WNJIR O KON BI&S WRHISHMDQIEY Y'Y L
QDFNVNLQQ IUnQ VODNWNURSSDU DWDWOD\WNRFEK\FNOQQGHWBRDOOW XSV Q
FDPS\ORBDEWBWMH SURYWDJQLQJVQWE GIHOIOFL WEDS URYEHY ROLND VI
WDV IUnQ DQWLQJHQ HOOHU VRBK WINRRESBW M X QA ILEE DEE Kl Q GHHUY
IDOOHQ SRRODV WLOO IHP SURYHW HN¥HDYNOSV . BXRW HWIM@PDONWH Q YLV
DQDO\WHUDV PHG HQ RGOLQJVEDVHUDGLRDWRIG Y,EQ VW MEHEMHMYD KDGH NO »
DOWHUQDWLYD PHWRGHU VRP YD O LG HIUNDRD\D WRRF K/ W7D Q G I U GRPPRHKWER G H Q H
*UIQVYIUGHW U &)8 J 2P PHU IQ HWW B 6 X\HQBHYWEXVWHUDQDO\WHQ Y
SRRODGH SURYHUQD |[YHUVNULGHIWAQ N\ Yy HIOSHW VO B WA X OWHWALHW R F
HQOLJW SURFHVVK\JLHQNULWHULHWOIQWRIUGBUXB S @®WIHPHQWLOOK|UG!
EHG|PDV VRP RWLOOIUHGVVWIO O D K& MW WIDRHHBGMIB O & WU NHVQ WIHE X3S | | G
NUOLJHQ LQ XSSJLIWHU RP GHW W R \E B GID NDHRFEXLFHRRFIKUIR)Y: I UH QRPS\S [) G LDW) ¥
RFKDQWDOHW SURYHU PHG KDOWH UE[Y&HWMHREND LOD)WINQ XSSI|GDUH LVRC
HOOHU IOHU V HN YHQNXVQISHU DY

0!QQLVNRU
gYHUYDNQLQJHQDY FDPS\OREDFWHALKRFHEGP@LVNRU E\JIJHU Sn
LGHQWLILHULQJ DY VMXNGRPHQ PHIERIMID S DW RJNROHVRIARKO B 6 0H3L J K H W
JHQRP ODERUDWRULHGLDJQRYV GHWWLSHOW DY SLYVPHTHOYNDMRPEDQG P
/INDUHRFK ODERUDWRULHU IU VN\OG&DIPBVOWR EDBWRWVSH Y D WADLEHOVULHW IURHQIU
RFK QDWLRQHOO QLYn I|[UDWW P|MOLJJ LD/ \PAHVGHHIDVL J D B W D QIDON WHLG RAKX V
DGHNYDWD LQWHUYHQWLRQVNWJIUGRBODGH QDFNVNLQQVSURYHU L HQO
8QGHU + EHJIUGH )RONKIOV@RWP\QGLIKHBWR@ WLV XOWDWHQ YLG VI
LVRODW IUnQ LQKHPVND IDOO VRP WDS 6 RIHGHN Y BAO/OXQG H U & &/LYINOTGIDI V V
YHFNRU L PDUV RFKLDXJXVWL [|UD¥Y6GBIQD SURYRR ER [¥HOVNUHG JUIQV
DY GHW PLNURELRORJLVND |[YHUYDNQLQJVSURJUDPPHW 6\IWHW
PHG W\SQLQJHQ IU DWW EHG|PD PnijQIQOAHRY DY LQKHPVND
VWDPPDU RFK LGHQWLILHUD NOXVWHU ' HW DHRU W IHNW GHV PM B W& Q W
DWW DQYIQGD GDWD I|U DWW XW Y | UQHRUNWLRD RAKHHIQI LLQ BMGM QV@WN D |
GHQ LQKHPVND I|[UHNRPVWHQ DY FDBE¥\G®R EDB\S R UMWHU N @H RQO/®RHPQ YDU
WLOOVNULYV OLYVPHGHOVEXUQD N OOOO0HRUUP H® @ RIWW W O DQ G HRMNGHW ,QFL!
HQ XWYIUGHULQJ DY GHW PLNURELROPXQUMSH SURIJUDRPHADIYH RFK Sn C
+ ,QJDKXPDQSURYHU VDPODGHV BEKGQGBHUIDOO SHU VDNQDGH'
VPLWWODQG ,QFLGHQVHQ DY UHVHUH
5(68/7$7 MIPI|{UW PHG ILIXU 'H UDSSRU
"M XU IDOOHQ I|OMGH GHW W\SLVND nUOLJD
cu XSSWIFNW HADW S\ OCPRRVISBY HU VRPPDUPNRQDGHUQD PHG HQ WRSS L
DY GH VODNWN\FNOLQJJUXGSHU VR B CGURYGKRIRVND IDOO UDSSF
YLG VODNW ILJXU YLONHW U HQ)RL@W NQKIQRVIND (DOOHQ YDU PHG
PHQ L OLQMH PHG I|[UHNRPVWHQ IUM@GW VSWIQ@MOSn ! 'HQnU RFK I|U VD P W
PnQDWOLJD SUHYDOHQVHQ DY FDPBHGREQFRWGEHWUIQ VDN VQRLGHSHH Q Y D
YDULHUDGH PHOODQ GHFHPEHU RFKU RFKNHSWHPEHWHVYSHNWLYH
3UHYDOHQVHQDY FDPS\OREDFWH U LLQYIINFRCPPHD Q BHHWUODIQW JU X BB NY L Q QR
YDULHUDGH PHOODQ VODNWHULHUQ [F DS\ G R E DUFRDMHA|IUQYI\N N WOR G W FAK L B B D
VRP WIENHU DY N\FNOLQJDU VRPUODNOGNUVEYNESHW [UXWRP L JU.
XSSWIFNWHV FDPS\OREDFWHU L DY VODNWJUXSSHUQD Sn
NUVEDVLV PHG HQ nUVSUHYDOHQV VRP®DDYHBDB$\ ORED FW HMULAOHNW L R
PHOODQ GH I\UD VODNWHULHUQW! P1|U\W® HC FSRV '\ DXIVOGIHNW JU XS S+
YLG WYn ROLND WLGSXQNWHU GHO®GOHIDNW MIRINSHRYBQWDC HEWGID O
VODNWWLOOIIOOHQD 8QGHU S UDFROWWDRQIW WE IGUMNOU 1 U niQ RFONDDNW J U X S S H
YDUDY WIKRDPBI\OREBEWSIHY LVDGHV L VODNWN\FNOLQJDU -IPIJlUHOVHQ YLV
2P SURYWDJQLQJHQGDVW VNHWW Y DGHHWW HDW 2 8 B NowA VK IL DVOW 1D O IHI QUORKUDIED-
VDQQROLNKHW KO P|8\DW BSSWIHMID R FRIK &t O1JVWD Sn YLQWHUQ RFK YnUH(

60,77/1t*(7)°56-8.'20$5



LQYSQDUH

s )DO O VP LWW D G H=¢%W RPKHPY®IWD IDO O

5 L
I
" L
(e}
o -
e
o L
a
; [
(o
© L
U
JLIXU ,QFLGHQV SHU LQYS8QDUH DYDQP|OGDIDOODY FDPS\OREDFWHULQIHNWLRQ KRV P|QQ
XWRPODQGV |UV8GDQD G{U SDWLHQWHQ KDUUDSSRUWHUDW UHVRU WLOO HWW DQQDW ODQG X
IDOO U SDWLHQWHU VRP LQWH Q\OLJHQ KDUUHVW XWDQI,U6YHULJH
)
I
3 .3URYWD.]QDVO.\BIRJ/ULX\G.S(I—DWODNWJMS\SD-IQJHQV
x L
o ~~5
=
= ‘s Y
z S \ .
[a] i A PR 0 I
O ..h__- P . .
> ~~~__----‘¢' . ’ @
5 \‘ - N c
o - o N z
= ‘\ W)
2 ‘ ‘ =
-l = = e © T
i o]
<
U

JLIXU BUHYDOHQV DY FDPS\OREDFWHU L VODNWN\FNOLQJJUXSSHU 0]

. ,QKHPVND KXPD-QBOMWDO SRVLWLYD VODNWJUXSSHU

o i .
o)
a 1 1
O 1 | (2]
o o
; + S ‘ -+ z
+ i =
4 - . (&
c
>
T T %)
1)
T === T T
l .__.____.---.. c
Q < N O N\ Q 3 2 4
Q D O & O + -+ &* S m & @

08QDG

JLIXU $QWDO UDSSRUWHUDGH LQKHPVND IDOODY FDPS\OREDFWHULQIHNWLRQ KRV P|QQLVNRU W
VODNWNV\FNOLQJJUXSSHU XSSGHODW SHUP8SQDG XQGHU
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' 6.866,21 K|OOV SnVDPPD SODWV VRP IMIGHUII V
'"HIOHVWD LQKHPVNW VPLWWDGH KXWPD®RYVDEE DD G D PIF\@LREIDEMGHIY DU L W
LQIHNWLRQ DQVnJV WLGLJDUH YD UDDASW U R G LE/LNRDY PNHHEDUNKHWY VEEH G BI Q. DOV M U «
DYLVRODW IUnNQ PIQQLVND VRP W\SDW\VDRHW @DQWNB QLVNHQ I|[U I[[lUHNRP
PHG :*6 LQGLNHUDU DWW IOHUD IDOD ®OJ YPULQAIMDHQ GHO DY XWEURWW
8QGHU VDPPD SHULRG KDU LVRODW | USIQVNK\G W O MQHIQV Bl X BRI Y MDD W VQ J H Q
RFK PnQJD DY GHVVD XWEURWW KRB Y KDPLSADRE IYPW HIWH ®IYW LYWW |UR U G ¢
NRSSODGHWLOO LVRODW IUnQ IMIGKUMDU DWW LQJHW VODNWHUL L 6YHU
cu PLQVNDGH GHQ nUOLJD XSS HODOHQMFHVIVK\IJLHQNULWHULH
FDPS\OREDFWHU L VODNWJUXSSHSN DY QVYDWRAVESMOOQU GHM®BHW\G O
VRP IRUWVIWWHU HWW VWD E LRKDW SOOREDEMWMHU KRV VODNWN\FNOLQJ
a RFK IU GHQ OIJVWH KLWWLO@NVOXSSPJWNR BVW YODOFRIPS\OREDFW H
Sn VYHQVN VODNWN\FNOLQJ Sn D\YOIEDYLQIVIQUXWVDPW nWJIIUGHU ||
.RUUHODWLRQHQ PHOODQ IDOO DY \FIOFPB|\\0 R IEJINF RLHQUW/INDI B N WMNRHIQ K RIVL Q | +
PIQQLVND RFK FDPS\OREDFWHUSRVLWIQGNVRDWWNWAM D LIQWILUXNSEWW NRQ
XQGHUVWU\NHU GRFN EHKRYHW DNU RUWWWRQGWLNPNRUVRRGWDPLQH !
NWJIUGHU 9LG GHODG VODNW R®MKIUGIUI PADIVG WLDCPWWHILW N O XD IKGW U | 1N | W
PHOODQ VODNWWLOOIIOOHQD |[YHUVWHJ I\UD GDJDU WRJV SURYHU
IUnQ EnGD JUXSSHUQD 'HWWD JHUOH® INRPSOHWW ELOG DY
ITUHNRPVWBOSDYREDFIWHRFK XQGHU®HJ (PWRSHDQ )RRG 6DIHW\ $XW
DWW XWYIUGHUD HYHQWXHOO LQVWRGXNVISR @ QD ¥ D/APINOWRBDPFWHWD R F
VODNWWLGSXQNWHUQD (Q VWRU DQEBW®BY S WRWRWD PQISYJ DN R ¥MVQ BRSR VWD
LFDPS\OREDFWHUNRQWUROOSURJUDPPHWHnU GRENRAELO® JHRYHU VRP

LQVDPODWY XQGHU OnJVIVRQJ GIU GH QUK S\RBPSE I KHNRBRYWHQ | yuRE
EODQG IMIGHUII IU QIUD QROO RFKyKXRDQALQRE H\‘R/Wlé‘br&?/@ WO VR PABG L J
8QGHU JHQRPIUV HQ XWYIUGHYLQdRE KRBk FH B RYRUPWRULHD QD OY

SURJUDPPHW RFK HQ NRQVHNYHQVIQ %\HRQLvHBFH?YVMM%ﬂgL JVSUR
IQGULQJDUL SURJUDPPHW W H[ DY leyvsa%&ggtlwp_'éURYWDJQL J%n
IMIGHUII XQGHU OnJVIVRQJ

8QGHU OLNVRP WLGLJDUH nU KBbUVPHEHOEWHINHWDWONKIOVRP\Q
Sn NRSSOLQJ PHOODQ LVRODW IUnQHRQEND YEDNWHULHOWRFKEREBSNORE
XSSI|GDUH ,QJD GHILQLWLYD I|UNGOKINQDULRD U- X X BIOSO VY WN bWV VL

VPLWWVSULGQLQJPHOODQ JnUGDU VRB¥QPNWA W YRR ROLNAYQENWH Y L it
.RSSOLQIPHOODQLVRODW IUnQ ROLNARRRIJ DL SHPWWRB 8 Y HE o pw L
VDPPD VODNWHUL KDU RFNVNn SnWUITEQMN ¥@RBE H L oHMYRS BRMH YWD X J Ky
VRP JHQRPIIUGHV — DQDO\VHUDGHYNMEBNMREHFWHR RN ERHY Lo 62

& MHMMQ@ SHULRGHQ  * QIHQHREGLEHRESRG QY BRL KWWS\
NXQGHIDVWVWIOODV PHOODQ I|UHN WW@@,{PSLR:WLYD DQOIJIQLQJIDU

LIJHRJUDILVN QIUKHW RFKHQ [NDG ULVN I|[U SRVLWLYW UHVXOWDW PHQ

GHQQD SRWHQWLHOOD ULVN EHK|YHG'5&Z¢\H)Q+%'5 QQ/\VWHLVO?.JB@HHQHV%U?WH\W?
YLVDGH GIUHPRW DWW VDQQROLNKHNHOWY HQMv sRYEWRQriv S PR YT M \Px &\ |
INDGHRP GHW IDQQV Q[WNUHDWXU LERP YD WHYGHI VNV ngG MlnRVHFXULW

R ‘WHY
DQOIJIJQLQJHQ YLONHWL PnQJD |DB@QE§‘€5 WUWW@@W&%%%WU
$SSO(QYLURQ OLFURELRO
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https://doi.org/10.1016/j.ijfoodmicro.2022.109823

(FKLQRNRFNRYV

,QQHKEOOVYUDEGD3DUGHQUEBMQRD &RPLQ .ULVWLQD +DPPDU«Q %XVFK (YD2VWHUPDQ /LQG (ULN fJU

%$.*581" 6MXNGRP

(FKLQRNRFNRV IU HWW VDPOLQJVQBRXQ I|[U ROLND VMXNGRPDU

KRV PIQQLVNRU VRP RUVDNDV DY EBHROYGKIXSPIWERO WLQOCHKNWLRQHQ DV\PWRF

VOINWKMYRFBOANWHW LQQHKNOOHBHOBDD PIWGBUQYDUQBIDUH G|U YDQOLJIW

UIYHQV GYIUJE PX®RDLNRIXYDNDILWVDGN HEWHINQJDV DY HWW URYGMXU

HFKLQRNRFNRV PHGDQ F\WWLVN HFKLQRNRFNRV K\GDWLGVMXND

RUVDNDV DY KXQGHQV GYIUJEDQGPDWRQNWRWOO VIJD ROLND DUWHU

LQRP JUDQXO RV XVNRPGS\OM CEDWIFR(VW+RV PIQQLVNRU NDQ DOYHROIU HFKLQRNRF

JUDQXORVXV VH @ PHQWYHEG\WR G Y D DDUONOMDWROR.J SRWHQWLHOOW G|GOLJ VMXN

FDQDGRIRWRVUWOHSSL LQILOWUDWLYD WXP|UOLNQDQGH OHVLRQH
JLYVFANOHUQD I|U GHVVD SDUD VEWRWWR MF FOQ INFLU WQXEPWEGRQVWLGHQ I|U

NIWWIWDQGH KXYXGYIUGDU RFK HH KW QNRNRH MROO KRYUH QQRPND DQWDV YD

PHOODQYIUGDU PHQ YLOND GMXUDUWHU WYRCADGEHQ AWQIDVANXEDWLRQV

YIUGGMXUHQ VNLOMHWFKLQ®RARPDWEBMRIMW B QGDVW KRV YX[QD 'HQ YDQOLJID

0IQQLVNRUNDQ VPLWWDV JHQRP RD YYD NDOLWW QQW DHYHEMU PHIQVIVHQ DQGUD

VRP XWV|QGUDWV LDYI|ULQJHQ IUNQ&KRYRPHY EBORU MIYRQMMRDIDQ YIYQDGH!L

KXYXGYIUG RFK VWRUOHNHQ Sn OHVLRQHQ
$/9(2/15 (&+,12.2&.26 /IDIVWLIWQLQJ
%DNJUXQG "MXU

5IYHQV GYIUJEDRLRIRARFFXV PXOBWYORBPROBWOMWSDUDVLWHQ IUDQPIOQLQJIV
IlU HQGHPLVN L PnQJD RPUNGHQ D DRV Y KMIY 6I-O ROV H W
LQNOXVLYH IOHUD HXURSHLVND OIQGHU 6MXNGRPHQ DOYHROIU
HFKLQRNRFNRV IU VIOOV\QW PHQ SAIRUNXQYBRY K|J G|GOLIJKHW
RP GHQ LQWH GLDJQRVWLFHUDV R.RKHANNKITEEP@ BERF I ED YDIPWLQIVSOLNWL
K|JD EHKDQGOLQJVNRVWQDGHU EHW UDNOD W & RIGVWRN YA BIVOLDIIKQ 6)6
IRONKIOVRV\QSXQNW 3DUDVLWHQNG6YG NWLIJDVWH KXYXGYIUG IU
U|GUIY PHQPNUGKXQG KXQG SUIULHYDUJRFK YDUJIURFNVnN
PIMOLJDKXYXGYIUGDU 'HVVD VPLWWDVYNORKRDWW IWDLQIHNWHUDGH
JQDJDUH IUIPVW VRUNDU VRPDOOWWXKI PHOODQYIUG L SDUDVLWHQV
OLYVE\NHO (IWHUVRROWLOIRFW B RUWMDNDU NOLQLVND V\
, 6YHULJH SnYLVDGHV SDUDVLWHQXMYG YUYGHQRIMQIWMID [YHUYDNQLQJIHQ DQW!
KRV HQ U|GUIY L 9IVWUD *|WDODQUHUWRIPNW SRYVILY MWMr@O H[HPSHO JHQRP
IYHUYDNQLQJVSURJUDP VRP SnJnWWnQHEMWXU VRP IQHPIQHWY LQ WLOO 698 DY
KDUWYn QDWLRQHOOD VFUHHQLQJDUHHQWHYWRE B VUDORDy Il PP QGH YDU
G|GD MDNWIIOOGD U|GUIYDU RFK UM\ESEBPHNICQI&R DYIVWWRFDONVHD SRYWYLWLYD I\CQ
8QGHU NUHQ + XQGHUV|NWHV PUFSHWU MK Y ctHp JHQRPIJUGHV HQ DQG
YDU SRVLWLYD cUHQ + YDU VFBHHQISQRPHUU|GUIYDU ILQDQVLHUDG I
SRVLWLYD 3DUDVLWHQ KDU SnYLVDWWL@IPLIR!Up Q PPEPFP | RIKGIGVIHGGR FK 11O W !
.URQREHUJ 6|GHUPDQODQG 8SSVDOBREKIOWQES HW DVANB-GHDGH LQ UIYVSLO
WUH RPUNGHQ *QHVWD 8GGHYDOODMWRERNSBRDIYM Qk®| G B Y UOBMY. WIHRIY KHOD NUR
SNWUIIIDWV IOHUWDOHW JnQJHU YLK 2PYNEH O 1 WIVFPOWHORWREKIPIWH SnY L\
EHG|PV VPLWWDQ YDUD HWDEOHUDGYRNDYWD DQDO\WHUDGHY PHG 0& 3&5 , C
BRWHQWLHOOD PHOODQYIUGDU XOGHIUN NQIHW R g [GHUE P &8 W E@RM B OVMRGLYY
olQ RFK SDUDVLWHQ SnWUIIIDGRW®RRPRGH HUVEREIN RWKDQWHQ DY 8SSVD
YDWWHQVRUN 'I[UHPRW KLWWD GH VDX W RAGHIUIRY W KRVAINRINNRRYN GHW X
HOOHU VNRJVPXV +XQGDU NDQ RFNVnNn YDUD KXYXGYIUG I]|!
'HI|/UVWD IDOOHQ DY DOYHROIU HFICLQ RRRENWV KRG HIHEOQVED (XWV[QGUD 1JJ
6YHULJH GLDJQRVWLVHUDGHYV KREMWYGARBRYNRAG W ¥HEDNWOY G PP O\V DY WU
VI\PWRP %nGDDQVnJV KD VPLWWDWWRRWREKVBQEVDIQRMWHINKAWUIYV 3&5 1|U

GHW UDSSRUWHUDWY QROO WLOO NUDUDGE 8FEYGWYLO RPREIBQ UIBKQQRFRFFXV
VSS GYIUJEDQG/MI\VWII®) EPKQGPDVNDU Jn

QIPOLIJHQLQWHDWW VIUVNLOMD PRUIRORJ
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0!QQLVNRU [ JUHNRPVWHQ DY SDUDVLWHQ , YLVV
gYHUYDNQLQJHQ E\JJHU Sn DWW VMKNGRPM® HQ D YQFOUNMDMVAHHY UDSSR|
DY EHKDQGODQGH OINDUH HOOHU JIRQR R @DERLHKYRW L H ®MDW QRDW I NJ D
,GHQWLILHUDGH IDOO VND UDSSRUWRR DNVYWN®Q NDPLWWIMWEWNAGIGIHO IND U H Q
UHJLRQHQ RFKWLOO )RONKIOVRP\Q G ®%WIKHW B @ I3 b ®MUWX|ONNDIS NURP YL K
\WWHUOLJDUHDQDO\VHU RFK OIPSOUIPNQWHQYWQWDRRYOWY DGHHWROIU H

L6YHULJH PHQLQIHNWLRQHQ NRPPHU

5HVXOWDW IRUWVIWWD DWW YDUD P\FNHW VIOOV\
'MXU

8QGHU GHQ QDWLRQHOOD VFUHHQL®JHN 6. (&+,1DQREWHUDGHYV
WRWDOW SURYHU YDUDY SUR%BNJUXQGYDU SRVLWLYD

I|lU UIYHQV GYIUJEDQGPDVN 2EVH UMM WD \DNVF K QORNRVFLKVR Y WRIFIBNDY I D D
SURYLQVDPOLQJHQ YDU K|JUH L RP UV GHRP &ID S B Q DOLLYWHFQNMLOG R BIISUIK D P | |1
KDU SnYLVDWV , *QHVWD NRPPXQ YRP KPWXGYIUG RFK PnQJD ROLND F
SURYHU SRVLWLYD RFK L 8GGHYDOOTDUNRBPX QQWW HMOBWXKU KIVW RFK Y
SURYHU SRVLWLYD , |[YULJD BHMOIDW QI L6RXUXNGHI YORWQV WDUP SUR

DY SURYHU SRVLWLYD RWG/DHQMWRNBQ\RFRK NRQWDPLQHUDL
JMRUGHV L .XQJVEDFND (VVXQJD % RHOIQDEB YHMS KWW H¥MN SDNWVIWIHQ WL O
NRPPXQHU 7YnI\QGJMRUGHV L +HGHPRBBWRRAHXYHUOPHDPIYBIQ L DQGUD RU

NRPPXQ JMRUGHV IHP 1\QG JHQRP DWW IWD RUJDQ VRP LQQHKNOO
9LG GHQ XW|NDGH SURYWDJQLQJH®\VWUMNEN FESEORDN®BNRY YDU JDQV
XQGHU DQDO\WHUDGHY SURYHQRWDWD S kWYY SRVIQGLYDYLHQ X

$OODSRVLWLYDI\QG YDU ORN D QUD/HH\D G3hlL Q R RVHDVD W \BY VXIS QYVEDINGY X ® R\
RPUNGH LQVDPODGH SURYHU HWW\SIBURMLO R RKFW KU @V DQ H U LGIHHW SHDG D ¢
RPUNGH YLVDGH QHJDWLYD UHVXOWD@W BIDBhYV VWY BRV QW ERQIPHODDD Y |
HWDEOHUDG L 8SSVDOD PHQ L QXOIJHKRIYUKH VDADIH VYRR HRNRRYWHQ I WWVDO UNQ
EHJUIQVDG WLOO HWW RPUNGH NULQIIWEGHERHG VW|UVWD VDQQROLNKHW

8QGHU WHVWDGHV IYHQ HWW UWH\® GRS ION \B b YIUWRGLBIYDY ELREDQN)
IJUIQGULQJDULOHYHUQ RFK HQ KX @@ IPFHNGDIRH Y&I5QRWK 6 0GER $ XQGH U +
YDU QHJDWLYD DYI|ULQJVSURYHU IUnQ WYn YDUJDU
SRVLWLYD PHG HQ 3&5 P HWRIBQDRPH®HN

0!QQLVNRU JHQRW\S * RFK(* RUDWOMSSL

,QJD KXPDQIDOO PHG DOYHROIU HFKLQRNRFNRV UIYHQV
GYIUJEDQGPDVN SnYLVDGHV XQGHWMXNGRP
"M XU

'LVNXVVLRQ +RVKXYXGYIUGHQ IUIPVWKXQGGMXU
(FKLQRFRFFXV PXOWNBRPKODWSRUDGIPMMRPIORM. VN +RV PHOODQYIUGHQ
GMXU L 6YHULJH 'HW IU LQWH NIQMNXKXQW RFKS QW SWRIUDY LWOMQG DY DW YV
NRPLQLODQGHW 'HQ QDWLRQHOOMRWVRUSIHQGLONDQ \RRIPI B Q XNW I [WISHH \G HW

NDQ DQYIQGDV VRP HQ EDVOLQRHXBSHNGIIDOWEQRG X DW LRSI Q KLQQHU
QDWLRQHOOD SUHYDOHQVHQ PRW. YQOBWQ@DNWPWLGD WUHQG NDQ
EHG|PDV 9LG GHQ |[YHUYDNQLQJHQ YDU DY SURYHUQD
SRVLWLYD gYHUYDNQLQJHQ + ONQYIDANRQ QnJRW K|JUH
EHUINQDG I[UHNRPVW MIPI|UW PHG WR\GRLIDBWK N'RIWI UUOHIOHNIQ @/H Q KXY X G
IUnNQ DQGUD OIQGHU DWW I|[UHNRPVWHIQLIDRGRERQR\S P HRVKWE B VUL GHFUDW R |
JHRJUDILVNW 'HQ YHUNOLJD JHRJUDOXONR UQ B HOW UQDHQH O RMU@R GUD Y Y
PHQ KLWWLOOV KDU LQJD SRVLWLY INCDD I KEMMD AW RRIWL R P 1DGIDDNL H
6YHULJHI|[UHIDOOHU VPLWWDQ YD UDWMINFOHED BN XY BRWE BEIBHRD G0 D Q
RFK 8SSVDOD NRPPXQ , |[YULJW K LW WDR/NDOAWBIND S B RIFW LW D\FWRYHRIP JL Y D
PHQYLGDUHSURYWDJQLQJL QIUKHW HIDNKCEDMDIWRH Y/IW IDGVHSN | ZWOW B W @VL XDAUYHH
INQG 'HWWD NDQ WRONDV VRP DW WDWRIHWW D QU nGQHWX\S W WQOEBH UD nU
VSRUDGLVNW Sn ROLND SODWVHU L ODQGHW PHQ DWW GHQ LQWH DOOWL
HWDEOHUDV LQRP YDUMH RPUNGH VRPHWSRWRQWQY UIY KLWWDYV

( PXOWLOBFXIOWGKNY RENVN I|U IVMXWWD JnQJHQ
KRV PHOODQYIUGDU '"HVVD 1\Q G n¥XID\EHGHUDN XSDMNDY WHQ U DQPIOC
RP L YLOND ELRWRSHU SDUDVLWHQMWQOLYWFANHO® NDQ IXOOERUGDYV
'"HW KDU IJUHVODJLWYV DWWOLFURWMWXMQ DY IIOWVRUN
DUYDIOGAYWHULJH NDQ YDUD HQ ELGUDJDQGH RUVDN WLOO GHQ OnJD
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0]QQLVNRU JUDQXORWRPVWYDQOLJLYLVVDDQGUD GH
L QIHNWLAFEPABFRFF XV DQPIOQLQJIV REGKNRIPIIHQPFOMWWGCHQWLILHUDV L HWW NUHW

VPLWWVN\GGVODJHQ VHGDQ 6)6 SURG PN\ELR GV G XU

L6)6 +\GDWLGF\VWRU SnWUIIIDV RFNVn VSRUD
VODNW 'HW VHQDVWH I\QGHW YDU RFK

"YHUYDNQLQJ %I1JJH GHVVD KIVWDU YDU LPSRUWHUDGH

"MXU LQIHNWHUYDISHXR®E K IVWVWBPXLUQXV

9LGVODNW LQVSHNWHUDV DOOD GMXNIQE F\W /R W WIDW O HQBKWLQR LVVIQDQ G RFK
NIWWEHVLNWQLQJHQ 5HQDU EHVLNBLWEHYGEDMNONDINWWY RA Q SBIFLNHR G KIVWG NV
KMRUWGMXU VRP IIOOWYV XQGHU MIPPWME BEd WVLNNHW DWW J RRIO RWOWANLSR WA QWLD
PLVVWIQNWD K\GDWLGF\VWRU KLWWQ & VNDWLHR\OMHUWLF 8D VM LVOWVEIBLIBJQLQJI L 6
GLDJQRYV HQGDVW KDUNRQVWDWHUDWY KRV LPSRUW

6HGDQ WHVWDV IULOHYDQGH YDWRNWPVREO RAGRNFHWBYWYLEH IU FA\VWLVN H
69% PHG HQ 3&5 PHWRG MR P DXHDAGHHNWH®WVD\DW VM XNGRP VRP HQEDUW VHV KRV ¢
JHQRW\S * RFK ¢ RWDAPOKHSMHBWLOOV XWX Q®HMUUIIU VMXNGRPHQ IU HQGHPLVN

SRVLWLYD I\QG LQKHPVNW VPLWWDGH IDOO KRV PIQQLVN
VMXNGRPHQ EOHY DQPIOQLQJVSOLNWLJ ,)
0]QQLVNRU GIUHPRW OXQJF\WVWLVRMFBRGERNR¥NRYV

gYHUYDNQLQJHQ ENJJHU Sn DWW VMKENGRYP 80 VLI @RWAPLEBWIHVUHVW XWRP:

DY EHKDQGODQGH OINDUH HOOHU JHQRPGOR ERQ PWHRIYLHBL PIQ RIOWIWK XQGDU
,GHQWLILHUDGH IDOO VND UDSSRUWHUDV WLOO VPLWWVN\GGVOINDUHQ L

UHJLRQHQ RFKWLOO )RONKIOVRP\Q@GLFBKHWHQ I|U DWW P|MOLJJ|UD
\WWHUOLJDUH DQDO\VHU RFK OIP SO NDN\QNRIDUY H Q WWLR QNN FIWREHDU)HU QD QG H]
+ cJUHQ ( OLOOHU $ +ROPEHUJS$ /XNDFV |
SHVXOWDW 'HSOD]HV 3 -XUHPDOPO $ VHPL DXWRPD
"M XU FDSWXUH SUREH EDVHG '1$ H{IWUDFWLRQ |
8QGHU SNYLVDGHV LQJD K\GDWLPHWWRE Y SMMHBNW WKH §EKIGQR RR/FKFXWH L C

7UIFNSURY IUnQ YDUJDU D QD O\ VHUDWELHY/ RRFKEHBEDRNS Gl v UYDOGIF DY VDPSOHYV
RFKDOOD SURYHU YDU QHIJDWLYBDUDVLW 9HFWRUV

01QQLVNRU OLOOHU$ 20VVRQ *( :DOEXUJ05 6ROOHQE
8QGHU  UDSSRUWHUDGHV 1D00 KRV% AN DIV Fo iAW RS - JLUVW LG
PHGFKLQRFREE XMW Yn IDOO EHNUIIWDERY ﬁﬁﬁMVR%l?@ RGRRXOIMMUPHGLD
DUWHQ@DQXORYXVUNVWHUDQGH DX EER pBWREPUDVLWRO 3DUDVLWHYV

LQWH YHULILHUDV HSLGHPLRORJLQWOORGH GRNWNRIQY BWORFHRGEMVYIDs 6NDUL
YDU VPLWW DIGHD @ M G ROMXG/LYD @n O G H U+HQJ0XY) G - 6XSSRUW IRUWDUJHWHG VD
nU LQWHUYDOO + nU RFKPDMRULWOEWMNNREFER®OBQ2HEHQPIRPHWKRG WR L

Q 6DPWOLJD IDOO UDSSRUWHUBGRY BRL\OAMKWDPW ¥ EWRIP®RRGNFRFFXV P
ODMRULWHWHQ VPLWWDGHV L OHOOWRWRWHUQ RFK GH YDQOLJDVWH

VPLWWOIQGHUQD YDU 6\ULHQ Q RFK UDN
‘DKOVWUJP + &RPLQ $ ,VDNVVRQ O 'HSOD

'LVNXVVLRQ "HWHFW(RIQLERFRFFXV PXOW& BREXODULYV
(FKLQRFRFFXV JUDOMORVXPARNB W ¥ 1'd WkGQRIGLDIQRVWLF VHQVLWLYLY

PHOODQYIUGDUL 6YHULJH +RV UHQ kPYESHYBREGPYE L RARFHWHRABIHFHPLRO

VHGDQ VOXWHW DY WDOHW Gn:6BKQWADHEHRUWHEBBHIN$KR O BKIH:DOOHQV Y
UHQDU L GH QRUGOLJDVWH GHODUGD3DXBYRUVLKHYBP 2UWMINDORDWLUOQG ( cJUH
1RUJH RFK)LQODQG 5HWURVSHNWLsY RRDOOVV RY & LRAEDLQYNMERNRNY)' &HGHUVP)
lUnQ + KDU GRFN YLVDW DWW WoYoWARWQI HU VR B D3 W DG B\b UUDJIDQ $ 'DYH

YDULQIHNWHUDGH PHG JHQRW\®* (O YDHEHWMIFP |IMOLJHBIYHVWLIDWLRQV DQC
* ,)LQODQG I|J/UHNRPPHU SDUDVLWKQLRHIG Ong XK HNR RMW (FIKWNDWR ARBX D J |
KRV YLOGD GMXU YDUJ IOJRFKUHQPRBMWKDEBE QB ®/AN®D WWURRRUYHLOODQFH
FDQDGHQVLYRUJH KDU HQ \( WID\IDI®

* KRV 10J SnYLVDWYV 5HWURVSHN%Y¥V§§DB\/\P\6"YNQ Qd"YQé RQIDHY 6 6FKXUI
WUH RYDQ QIPQGD VYHQVND UHQDL?dEﬁ”?Q R BN BhMY B ?LSEW\?RJEQVEXV

RP VDPPD JHQRMQB GH@QWHV YDUD PLHBUHWKH QRUWK EXVUHOWNGRZOHGIH

SDWRJHQ RFKP|MOLJHQ PHG HQQlJUH RORRHRM SRUYAHTWIRTD 19
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(QJRRWLVNERYLQ OHXNRYV

L,QQHKSOOVDQQMDULQGJUBIRIDHXR QDUVVRQ 6DUD .MHOOVGRWWHU +HGYLJBWHQEHUJ

%%$.*581" /$*67,)71,1*
(QIRRWLVN ERYLQ OHXNRV (%/ RUVDNQV|UNWHENRYL@WMXNGRP NDWH
OHXNHPLYLUXV %/9 HWW RQNRY IGNKYUKREVWRODOK(® IDPLOMMH@®ULJIH IU
SHWURYODUUKNMHQIHNWLRQHQ |[YHUNWUVWXNGRPHD HHWYWBOBUDKIHNVN PHG (8
O\PIRF\WHU JHQRP NRQWDNW PHGQUBW®BHIYVMWIPKXWWAWUUDQ (%/ JHQRP
IlUnQ HWW LQIHNWHUDW GMXU 6YHULJH (UoMH®DQ@ I IMDOADWISOLNWLIW Y|
RIILFLHOOW IULWW IUnQ (%/ 'HVVIHQQWQIN}IBYBFQV HWW IULYLOOLJIW
EHNIPSQLQJVSURJUDP VRP LQOHGGHYV RFKI|OMGHV DY HWW
REOLJDWRULVNW XWURWQLQJVSURJYDP¥.RPIWWDUWDGH K|VWHQ

6\IWHW PHG |YHUYDNQLQJHQ IU DV
6-8.'20 %/9 KRV VYHQVND GMXU -RUGEUXN
, HQ EHVIWWQLQJ GIU (%/ I[JUHNRPRHHUYWIDWNDQLYPHY WLIRP VHR RPI|UV DY ¢
YDQOLJHQ VRPIOHUD IDOO DY PXOWLW|IDOWYDOMNW IDWAMRY B UNIRPP RMUYD |
YX[QD QIWNUHDWXU XQGHU HQ SHU|IYRH®W RPN ® LQU VBEXRIMWHIRPHQ I|U ERYLC
NDQ XWYHFNODV LROLNDRUJDQ L N\DRESMWQ |V EKRNHY RKIVORW U DRNOHLIND | ¢
NOLQLVND V\PWRP EHURHQGH Sn GRRPNDWWDRDWYRQHNQ N KNMDIGMQIGHQ VHI
O\PIRF\WRV XWDQ NOLQLVND V\PSW R®I X VEYHRFNHLDQ/DI NJPHPVOXOP WIQUSIDYV O D NW
PHQ VHV VIOODQ I|[UH WYn nUV nO GMNUR UP BIWW L RQDRVHE PH & VDQQRC
NDQ XW|YHU WXP|UXSSNRPVW RFKIOLKIHRW\WR\Q RIFNWVWINWHRBR® L SRSXOD
WLOO LPPXQRVXSSUHVVLRQ PHG V W|WHNMRFPRMWMWDY @LIXWWHW ||U RDQGUNDWHU
LQIHNWLRQVVMXNGRPDU PLQVNDG PMQOMS U RIGXINHW MRHUBFEKHQGINGX/D WQAR P C
IUXNWVDPKHW HQLOQWURGXNWLRQVULVNPRWVYDUDOC

nU

)LIXU 6YHULJH KDU YDULW RItFLHOOW IULWW IUSQ HQJRRWLVN ERYLQ OHXNRV VHGDQ )|
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OHG KIQV\Q WLOO DQWDOHW PM|BDMEHEMWWQLQJIJDU L 6YHULJH
EHK|YHU FLUND EHVIWWQLQJDWSOGBRYWDYV XQGHIHWQNWHDIWW EORGSURY
[YHUYDNQLQJHQ VND YDUD WLOOUIFENHVLIW W QY ROBIW REEHVIWWOQRNPIMIONVSU
VNHU VOXPSPIVVLIJW 7DQNPM|ONVBHRYWHWMDMFIODYVOLMDIHPYRBDGHY I|[U DQW
PHMHULHUQDV NYDOLWHWYVNR QW UFDPASULRDU EP RESHRWHNQ YQIH @ HIDWLY D
NIWWEHVIWWQLQJDU JHQRPI|UV PH® BnDGWLNWRSSYSRYRWVYLDW WDQNPM|O
SURYWD * GMXU SHUEHVIWWQLQJVYRP EBHRWMMWWQDQJINHYDHMMHHW RPSURY R
BHUXP VDPODV LQ IUnQ VODNWDGH Q[WNUH®WXO RRP GJEIOGNWY 8 WNHW [|U YLGD
nU 1IUPDUH XSSJLIWHU RP DQW DO H WVEMNUWD WILLOH BW R ¥ K6 MYEUQIDRJ DYVNUHY
WHVWDGHV XQGHU ILQQVLWDEHPBOVIWWQLQJDUQD

'LDJQRVWLVND WHVWHU XWI|UV Sn 6 \SIVBHQYV Y HYW U HG I®R Y GHLIF INOUNILVND P LV
DQVWDOW 69% OM|ONHQ DQDO\VHEDPMWAHG KMDOUGREN QHIDWLYD I|U %/9 YLG
/HXNRVLV OLON 6FUHHQLQJ $E WHVWNLW ,'(;;/DERUDWRULHYV
‘HVWEURRN ODLQH 86% RFK VHUXPH®®QEDO\VHUDV PHG
'(;; /THXNRVLV BHUXP : $E 7HVW 6NIHWLJIH(IY RIILFLHOOW IULWW IUNQ (%/ VHGTE
/IDERUDWRULHY :HVWEURRN 0DLQ H RSBBL V)Y URRHQ V ERYIOXON (*
DQYIQGV HQ NRPSHWLWLY (/,6$ ,'(;; /H¥NRMLWVNRPRHNLQYWRUD GHODU DY YIUQC
$EWHVW ,'(;; /DERUDWRULHV :HVWEUREBN W IVIQYMNEESWILY IVWUD (XURSD U RI|
VHUXPSURYHU RFK,'(;;/HXNRVLV OLOYNMXHGIRPFORMLIVRYBE WKW GRFN L IOHUD Ol
'(;: IDERUDWRULHV :HVWEURRN 0D8R@HIB$ HWQWI@QBYG ULWDXHQ 5\VVODQG R

PM|ONSURYHU XWJIJ|UDHQULVNI|JUQ\LQWURGXNWLRQDY (
gYHUYDNQLQJHQ I|U (%/ LQNOXGHUDU IYHQ 3&5 DQDO\V
%DOODJL 3RUGIQ\ %HOIN DYSO\P(RP(YRP YLG

SDWRORJLVN XQGHUV|NQLQJVNXO O HNYAEXIDILQIRWEIUD LY I HAMQIRNQ BPHGE KH XVH

%/9 VDPW SURYWDJQLQJDY GMXU YLGNOLRAWNPQDVLOW NY/PRIESPWHGY WR DYRLG
GLDJQRVWLF 3&5 ORO &HOO 3UREHYV
GRL PFSU

(QIRRWLF %RYLQH /HXNRVLV :2$+ THUUHVW
KWWSVZRD&EU J

91[D 6WDWLVWLN I|U
'$+,6 JUIQVVQLWW ZRBRWSIYV 777

7TDEHOO 7RWDOWDQWDO EHVIWWQLQJDURFKGMXUVRP WHVWDWV I UDQWLNURSSDUPRWERYLQW

%HVIWWQLQJIJVW\S W\SDY SURY %HV!WWQLQJ

OM,ONNREHVIWWQLQJDU HWW WDQNPM,ONSURY SHUEHV|WWQLQJ

LWWEHVIWWQLQJDU EORGSURY IUSQ O GMXU SHU EHVIWWQLQJ
1, WNUHDWXUVEHV|WWQLQJDUPHG PLQVW WUH WHVWDGH GMXU
1, WNUHDWXUVEHV|{WWQLQJDUPHGWY8§8 WHVWDGH GMXU
1, WNUHDWXUVEHV | WWQLQJDUPHG HWW WHVWDW GMXU
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JRWU_ WD

,QQOHKEO O KDY DYIHUSYRIOND ., QLJ

%$.*581" WV\SLVND NOLQLVND OHVLRQHU
JRWU|WD IU HQ JOREDOW VSULGG VPLWWVDP VMXNGRP KRV InU
RFK JHWWH U L®%DHOWRBELOAHOH Q RERBRXMWA. ' 20
VDPYHUNDU PHG DQGUD EDNWHULHHNPLQMYNINWRW R BHRFKN MM XNMOR P HQ
PRWVWnNnQGVNUDIWRFKNDQ Gn JH RP RAKWDQW P $N DG KX Q SDNOGHDMRQDW VD P
' QRGRYXWNRPPHULEHQLJQD HO O HIRFINUXDMDOAW\WBWWRRNBNYHQW NOLQL
EnGD YDULDQWHUQD NDQ RUVDND K)BW D | WRDFWDI U LGIHW & P\ N B XVOLHVOWE D L I K |
VWDPPDUQD VRP YDQOLJWYLV RUVQNODPPDWYRQOL IHH LQWDHEWREGL J L W
6MXNGRPHQNDUDNWIULVHUDV DY H QXEHNHURRALIQHHULDQYGHY LN O D R FRAVKINRG)] Y N
VRP LQYROYHUDU NO|YVSDOWVKXGHQ RFK GHW PMXND KRUQHW Sn
NO|YHQV LQQHUYIJJ ,DOOYDUOLJDIADOO LQYROYHUDV IYHQ VXODQ
VRP XQGHUPLQHUDV LEODQG IQGD XWWIUIWY RO |YUX® QW RSNHAMRNE®D H QD Y
OHGD WLOO DWW NO|YNDSVHOQ ORVNQABIPQLQIVSOLNWLIVMXNGRPLG6YHL
BUHGLVSRQHUDQGH IDNWRUHU IU IXNWLJD RFK YDUPD
YIGHUI|UKNOODQGHQ 6YnULJKHWVJODEHA DY IRWU|WD NDQ YDULHUD
EHURHQGH Sn VWQREGRRRXDYLOM|I|UKn DRWYIWHRH O YHUYDNDV JHQRP NOLQL
'HW I|/UVWD IDOOHW DY IRWU|WD KRRFHEBVNBNKIOX $ QW PF \MRIFY XWD QI
8SSJLIWHU RP DOOD GUDEEDMROWYRNOPYRIYBBPRHWUE\IWHW PHG N
UHJLVWUHUDWY VHGDQ (WW | ULYIPY & LDWVN RIONY B RD IRSNUH MPDLPG Y E E
DWW EHNIPSD IRWU|WD XSSUIWWD GHNVUWEMREG B OMK@GRXPWIKP QGHO PHG GM?
,QRP SURJUDPPHW IU GHILQLWLRQHG®BW 4R @& d Py $IWYRIUPARFHIMME XWEL
VWDPPDUQRG RYXWLVDY PHG HOOHULK W ¢ \WBIHBLQNDSHUVRQDO I|[U DWW
OHVLRQHU HOOHU QIUEHQLJQD VWD EPSURAYQY DY W OPUbRPIH QRMPWHIE D )1

)LIXU 5HIHOEXQGQD NO, YNRQWUROOHU XWJ,UJUXQGHQLNRQWUROOSURJUDPPHW PRW IR

60,77/1t*(7)°56-8.'20$5



NUOLJHQ DY YHWHULQIUHU RFK HOOHURIRK I HGH | | GOV S B YWOLGRIDGININQDX G L H
XWIJUV IUnQ GHQ DXJXVWL WLOO IGRNQY X RANDVRE KU BUHYID/ONHH@DVHQ KDU PLQ\
[JU IRWU|WD IU VRP VW|UVW Sn JUX®G&\D Y & DGINWO PUPPn 0 SVGIGPQB QVXQGHUV|N
)JUDOOD Q\OLJHQ DQVOXWQD EHVIWWWQRILQ PDENRHK UJ/R®D L MDQVYRHWBD DWW E
EHVIWWQLQJDU PHG NOLQLVND WHRRW® DA RMWIUHWN B/ DYQV IRFEK XD Q HQ RULF
UHDOWLGYV 3&5 ||U DW @R/ ENWMIPIDDWW Qn QDWLRQHOO IULKHW 1UnQ VM X
VWDPPHQV YLUXOHQV DQVOXWQLQJVIJUDGHQ WLOO NRQWUROOS

%HVIWWQLQJDU GIU LQJD NOLQLRNLN DNHF® B Y SInUDRMHYI WD WODMRD U LQQHE]
YLUXOHQWD'VORBRIMDYDYV KRV QnRRKVEHWGEGEHD QGH HNRQRPLVND [J[lUOXVWHU 6
YX[QD INUHQ IUJRGNIQGD VRP IULD )RWWEDWS XV H2PHVRFNHYLYVD IDOO DQWLELR
IRWU|WD YLUXOHQWD VWDPPDU PH G HODRRJI KWADD/QLNGOH \D\L IV NIDO/AN DEGHRELDHYO O HKID U L
JRGDUWDGH VWDPPDU PHG NOLQLVRDWNDGRLY KIS QW DWMEIWIP\D U SnYLVDV
NWJIUGHU I|U DWW HOLPLQHUD IRW V P/QBi U HYMDJrPME DG WU BNIRWYNDBHKD QGO L (
IRWEDG L JLQNVXOIDW RFK YLG EHKRY)|D@MLVE ER BHKNDEMHK B BWALQQIVDPPD Ol
[JUIO\WWQLQJDY GMXU WLOO UHQD EHW HI) RFIKR D WO/LDAVQW DIUEH MUHRLGLR/M MR Q W U F
LQIHNWHUDGH InU )ORFNDU PHG HRLRIQWR REK BYRRWDJWDOND{U DWW LGHQ
FHUWLILHUDV VRP IULD WLGLJDVW FEHVNW WQ RQPIDQUDREHHGU YH. | VQHRIG BMKBLMAMMIP P D U
WHFENQHQ SN LQIHNWLRQ

DY WRWDOW INUEHVIWW QLQPBDBUG[B DQVOXWQD WLOO
NRQWUROOSURJUDPPHW 'HIOHVWD OFLMWVRY GRFNDUQOHANHREEW WY NOLQL\
DYHOVYIUGHQLB6YHULJH IU DQV O XW®Q B KNHL.GROE DF RBHRY RRMERWX\D VODNWODPP 31
RI FOLQLFDO'LFK\W O R ®OIFQVEHU 6ZRIGR VK V

5(68/7$7 VODXJKWHU ODPEV ODVWHU WKHVLV 6/8
8QGHU EHNUIIWDGHV IRWU|WD | WY, \R 1OREND B g VSio $
NRQWUROOSURIUDPPHW | GHVVD %“%gérﬁ%éaﬁs%?%ﬁ@%ow 2 Saw
OHVLRQHUPHG EHQLQ®AD R WIXRR DI K

INWW UnGJLYQLQJRFKVMIOY YLGWDJ @%@’nﬁ@ﬁ?@w%gﬁ WHHKIETREDPEW 8D WRB R
, J

UDSSRUWHUDGHV WLOO P\QGLJKHWHU DPPHW FHUWLILHUDGHV
EHVIWWQLQJDU VRP IULD 1UNQ IR W RWWDK § V.IWOW S VI\BYGHVYDLQIOH 0 $VSi
WLOOGHODGHV EHVIWWQLQJDU ) &K\DONDEW H VA K HORROLFREDD B (P Q@ SFEIBIRWE WO, R Q
RFK HIWHU HIHQNRQWUROO RFK URNXYRE®PHWHULXP DEBURSK&BEP L Q
VKHHS ZLWK GLIITHUHQW FOLQLFDO PDQLIH
' 6.866,21 OLFURELRO +

.RQWUROOSURJUDPPHWNUIYHU JnU JQW L \D rvéxu
- g + -
NRPPDLQLEHVIWWQLQJHQ RFK G|u¥J ,ﬁ% 'QFI)—% 3 '%EE)SXSF?Q R
ELRVINHUKHW RFK VMXNGRPVEHNIPS LD , &VIQ' RGRV X"
INUSURGXFHQWHUQD (IWHUVRP GH I v(g YO }% m&s KDL
IlUDQVOXWQD IU SURJUDPPHWYV JH \%qﬂp IE

RP GH XWJ|U HQ PLQRULWHW DY In W 5 Ry SOTVPOHW 6FDQG

%UDQVFKHQV [YHUHQVNRPPHOVH RPRRHWSN IRPRQGHOVGHEBKAEGHU . 3UHYD
VPLWWDGH EHVIWWQLQJDU KDU YDURWRWYBW DQ 6AHH AL 8 K R DIDDXRKMMIYW ODPEV $

I UDPJNnQJ (WWJRWW VDPDUEHWH PHOQQQ(%%VR/\QGGLJKH%HHWDDCJ\LP HHPR;‘I IRRWURW D¢

YHWHULQIUHU RFK HQVNLOGD InUKPIINGRY I KPPOWHWAOWH 82WGk vk vkHHs
DWW YL QX KDU OnJ SUHYDOHQV DY JJRW WD L 6VHULIH | HQ
N

SUHYDOHQVXQGHUV|INQLQJ YDUIJUHNRPVWHQ KRV VODNWODPP
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"QIHNWL . VERYLQ UKLQRWUD

L,QQHKSOOVDQQMDULQGJUBIRIDHXR QDUVVRQ 6DUD .MHOOVGRWWHU +HGYLJBWHQEHUJ

%$.*581" 3DVVLY _,YHUYDNQLQJ
,QIHNWL|V ERYLQ UKLQRWUDNHLW HQD VRUYDNDHVUDYNBRQUAQ |U ,%5 V
KHUSHVYLUXV %+9 O9LUXVHW ND®@ YYHQ IHYD\NQSWXIIOGIO R @ &IUNRGE X NW LR Q
VIWW WLOO H[HPSHO YLD DHURYVR®LWOOHYND K@Y %8 NEW V 44HUR-HSNGNHD L
Sn YLONHW RUJDQV\VWHP VRP LQIHNIPHWDW VWIDAO %R B GEUXNNPHUNHW RF
EODQG DQQDW OXIWYIJVVMXNGRP DERUWHU JHQLWDO VMXNGRP HOOHU
NRQMXQNWLYLW $NWLY _YHUYDNQLQJ
7DQNPM|ONVXQGHUV|NQLQJDU L E (QMDNMDLYY |Y HAUDYOHWR ¥ QU DIGIKQ RP 1|UV L
DWW HWW PLQGUH DQWDO %+9 SRMLUWHWI EHY | WW OR QG BWUXINDVYGW NHW T
6YHULJH 'HW IDQQV GRFN LQJD WHFNIR® S h Q8 PQIVWWNDMX NI RPIKRYDOLWH)\
GMXUHQLGHLQIHNWHUDGH EHVIWWQUQPMJQB clgYHUWODMHBIGCHHRW W  V
XWURWQLQJVSURJUDP I|U%+9 RFKGRWUYDWRVAURSBRIWDPBIG® XUHERY |

SnWUIIIDGHV 6YHULJHDQVHV VRGB HQOPXRMAMW/ B YERY WODDOHXMWNRY  (%/
YDUD IULWW IUNQ ,%5 WLOOUIFNOLJ NIQVOLJKHW YLG WH'

EHVIWWQLQJDU ! NRU NRPSOHWWH I
6-8.'20 SRRODGH LQGLYLGPM|ONSURYHU 8W

 QNXEDWLRQVWLGHQ I|U ,%5 U * |BUDWDNHDIHOQ INBIQ VHUXPSURYHL
OLJJD ODWHQW L YIUGGMXUHW RFKVID/PODNNVOL Y HG DAO D INGV VW UKW V gy GBI F
LPPXQRVXSSUHVVLRQ 'HQ NOLQLYVNOM RO S B GH\DIY U HDWOA EEHHNAR QLS BIW W L ¢
SNYLUXVHWV VXEW\S VDPW PLOM| RFKR/S) @D WQ FONHQR BHIY X O WIDDVRON. KD V H
NOLQLVND PDQLIHVWDWLRQHU DY ,%B NOEHWHNR® LI LHHNQVR RK) Sn J
VDPPD EHVIWWQLQJ XQGHU HWW XW EQRWHW Y'HUNOL QLW D V\RQWHRNPWE UD G
IlUGRFN YDQOLJWYLV NRQFHQW UH U D GHQD BMW & UIDG M IGOIX O X IGWRYA JOHNMD
UHSURGXNWLRQVRUJDQHQ HOOHU |[LRGHERGXNWLRQVULVN PRWVYDUDQGF

8W|YHU GHW RIILFLHOOD |[YHUYDNQ

/$*67,)71,1* DYHOVWMXUDU I|U ,%5 LQRP UDPHQ I|
(QOLJW (8 VGMXUKIOVRODJ (8 VHP%OKHQ OWWRBOMYD® RFK DOOD Q|WN
VMXNGRP NDWHJRUL & 'RFK( 6YHURRWWDRIOLEDHGQWVODWW WHRHQWDV L VI
VMXNGRPHQLHQOLJKHW PHG (8 RFK|YHUYDNQLQJ

I|lUDWW SnYLVD IULKHW 1UNnQ ,%5 JHQRPB/MUYL HQOLJKHW PHG (8
,%5IUDQPIOQLQJVSOLNWLIWQRBE GBQ@NNLYD/WWMDIRNQLQJIHQ nL

HQOLJW 6-9)6 . WDQNPM|ONVSURYHU SRRODGH VD
VHUXPSURYHU IUnQ QI WNUHDWXU 6D
"9(59%.1,1* IJU,%5 8QGHU XWUHGGHV WUH NOLC

8QGHU XWI|UGHV DOOD GLDJQRVWRNG 3 WRIYWWBHLQ |LQ JWEFIK6YBIERUIB WR U L H
SN 6WDWHQV YHWHULQIUPHGLFLQVNDPHIQWW PO WF EF5L VYW DYSDRYE W XQG |
DQDO\WHUDGHV PHGDYVHHQGH SnI|UHNRPVWDY ,%5 DQWLNURSSDU

PHG KMIOS DY HQ LQGLUHNW (/,6% ',6 EBHRHQ ,%5 OLON

LQGLUHFW ,QQRYDWLYH 'LDJQRVWAFRP DQDEWBNQ L)QDQNVLNMRIQ RWO W H U |
VHUXPSURYHU DQDO\VHUDGHV PHGH®QY NROE HEWIXW IPHG ,%$ 9, ' LQIHNWLRQ
BFUHHQS ,%5 J% &RPSHWLWLRQ ,®9QRUYDIMLVY,EH 5LIIORMWLFE X V

*UDEHOV )UDQNULNH .RQILUPHUDQGH GLDJQRVWLN YLG SRVLWLYD
PM|ON RFK VHUXPSURYHU J|UV PHG (H(@G NRPSHWLWLY (/,6%
,'6FUHHQS ,%5J% &RPSHWLWLRQ ,D@RY-DMLWHIHDIQHVWURWK / %DQNV
*UDEHOV )UDQNULNH LHQOLJKHW PHGWIUOBY®R 6 JEPWDWORQHODQHQ . 7
GMXUKIOVDVY PDQXDO 6SHUPD RFKORUHWNSRINBHU X @KU G MNWIRQ RI1 D U
PHG UHDOWLGYV 3&5 (WW SRVLWLYWIWDWYW BHEHWHRNIRQVRR FE RWLVD 6 KU S H
PHG HWW SRVLWLYW 3&5 UHVXOWDWMMHBOKWHWRRRQILUPHUDG SRVLWLY
VHURORJLVN UHDNWLRQ I|U ,%5
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'QUXHQVD

,QQHKEOOWLDPDONEF=RKDUL

%$.*581" YLUXVHW LGHQWLILHUDGHVY EODQG JULVD
,QIOXHQVDYLUXV ,9 WLOOK|U IDP L\WWGHQ MHW R\ BRYN D IREFBEH RBRORJILVND XC
NDQ GHODV LQ L I\UD VOINWHQ $I0SKRNROMVWKEQVYRYQNMQVDUWLUXV L Q|WN !
LQIOXHQVD $ YLUXV >,39@ %HWDURQOXR@VIDYLUXEHDQQ IBOXX®MDU KDU YLVD
% YLUXV >,%9@ *DPPDLQIOXHQVDNLUNXOHQDOXGHDYRI®XHQYXD ' YLUXV KRV (
> &9@ RFK'HOWDLQIOXHQVDYLUXYV 7DQINDXW|@WY X QIGUHUNVINQO@QJ Sn WRWDOW
9LUXVSDUWLNHOQ EHVWnU DY VDHYPWVYD XQARUP DM VSHNWLYH YLV
VHIPHQWHUDGH 51$ PROHN\OHU LGRAKFNDGH LSH\RWHUNY®G D @GHQWLNURSSVS
K|OMH ,9 KDU HQ PDUNDQW I|[UPnJD DWMVEHNWAYBY |[YHWWILGQGHO SRVLWLY!
1\D VWDPPDU VNDSDV DQWLQJHQ JHDPROPODE S X PX@ HWRIPQU MWW DY OIQHQ PHG K
SXQNWPXWDWLRQHU DQWLJHQ G UL IOW GI@®HW U( Q XSSP | D W BVQWE ¥inVAVOXGBHL B Y L'V D
IOHU ,9 VDPWLGLJW I[U|NDU VLJ L VD'PPOLEK®Q YURKHWINDQ GMED PHG OXIWY
WLOO JHQXWE\WH PHOODQ YLUXVHQ|RRKNMB® XU/IL 6 YWXWU INHD @ LEOHNGIW LQGLNH U
WLOO DWW YLUXV PHG HQ Q\ NRP E LE)IDWNIDRE® QY K HOQADHL] & HHUAL R K
Q\D HIJHQVNDSHU XSSVWnU DQWLJHQVNLIWH ,QIOXHQVD $ YLUXV
,$9 KDU VLQ UHVHUYRDU KRV YLOGED(¥DWWHQINJODU RFK NDQ
RUVDND VMXNGRP VRP GUDEEDU ESOMDORHID U+ RIFIO QTG MNVOXQG . (ULNVVI
LQNOXVLYH PIQQLVNRU ,$9 NODV V(L IZKGIVURY & REDNVOHY XEWMHSHU * 9DODUFKF
XWLIUNQ NRPELQDWLRQHQ DY \WJO\NR SHWW RWQ RO KHPXHQMOWLEIYFLILF $Q
+ RFK QHXUDPLQLGDV 1 7LOO07BQNWLENERRPBEIZHGLVK DLU\)DUPV 9LU
KHPDJJOXWLQLQW\SHU + ++ RFK QHXUDPLQRGDVVXEW\SHU 30,°
1 +1 EHVNULYLWYV 30&,' 30&

)[U VnYIO ,%9 VRP ,&9 NODVVLILRHUIEH L GOV Kk®NWRP ) 3HUVVRQ § +
DQWLJHQLVNW RFK JHQHWLVNW GLYHBWHPQGH QHRM I Ug DB FKHU -) +
WYn UHVSHNWLYH VH[ Vn NDOODG;hﬁb/B,_o)éwqﬂ,@,J#qv,_w & HHUORIHOHWL

24

XSSWIFNWHV HWW Q\WW LQIOXHQVONLUXY] R Y d U RDWWOH 9LU
LQIOXHQVDOLNQDQGH VIPWRP 9LUXVHW LGHRWLICHUDGHV I|dhvW

VRP HQ YDULDQW DY LQIOXHQVD W\$e & RBHQ HUNIQGHV NRUW
GIUHIWHU VRP HWW Q\WW VOINWH LQIOXHQVD ' YLUXV bYHQ RP

)LIXU (OHNWURQPLNURVNRSLDY O8JSDWRJHQW + 1 LQuXHQVD $ YLUXV )RWR 69% )RO
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)8JHOLQUXHQVD

,QOQHKEOO\ODOLQDXW(MQWDEHWK %DJJH &DUROLQH %U MHU OLD +ROPEHUJ 1HXV/DWRUUH 0D
(PHOLH 3BHWWHUVVRQ 7TRYHG6DPXHOVVRQ +DJH\ 6LDPDN =RKDUL

XSSVWnU YLONHW NDOODV Q\JHQRW
INJHOLQIOXHQVD + 1 JHQRW\S ($
)NJHOLQIOXHQVD IU P\FNHW VPLW)
RFK VSULGYV EnGH GLUHNW RFK LQGL
IlU UHVHUYRDUHU I|U OnJSDWRJHQD
VXEW\SHUQD + RFK+ VRPYLG |YHUI]
DQSDVVQLQJ WLOO IMIGHUII NDQ PXV
VMXNGRPVIUDPNDOODQGH +3%,9 )¢
RUVDNDW LQIHNWLRQHU KRV PIQQLVY
+1 L+RQJINRQJ PHG I|{UPNnJDQ DWW
KRVPIQQLVNRU EHO\WWH GHW SRWHQ\
XWJ|U PRW GMXUV RFK PIQQLVNRUYV
RPIDWWDQGH XWEURWW RUVDNDGH DY
+3%$,9 *RRVH *XDQJGRQJ *V *G LQW
JNQJHUPHG LQWURGXNWLRQ WLOO RC
(XURSD 1RUG RFK6\GDPHULND VDPW
+LVWRULVNW KDU GHW YDULW IOHU
+ IUnNQ ROLND NODGHU HOOHU JHQRW\.
YLOGD INJODU RFK HOOHU IMIGHUII L F

+ RFK + ILIXU
,QWURGXNWLRQHQDY +3%$,9+ 1 NO
XQGHU K|VWHQ RUVDNDGH GHQ V!

IMIGHUIIVMXNGRP VRP QnJRQVLQ UH.
PHUIQWYn PLOMRQHU IMIGHUII GUDE
_ e : VMXNGRPHQ HOOHU DYOLYDGHV I|U D
XQGHU YLOWHUQ REK YnUHQ  * '
)LJXU9LWNLQGDGJ§VKLWWDGG,GYLGZWWH% J VWDWL RWR
PRODY DOGHOVWU P IRUWVDWWOL'GR® (8% WDQ QnirRQ HIHQ
EODQG VnYIO YLOGD InJODU VRP IMIGH

s 581 .ODG EKDUVHGDQ GHQ I[UVW
YyNJHOLQIOXHQVDYLUXV HOOHU DYLIVD PYIYRRGVONAREROC ¢ § Ub G\ bR L ¢
LQIOXHQVD $ YLUXV VRP FLUNXOHUDYC &E) P YRS DRSS B RYSHLGLY
YDWWHQOHYDQGH InJODU |[YHU KHOBHB FEM LWQ%WS‘(%LU R GD 8 Q C
WDPIMIGHUII REK DQGUD InJHODUWHY BRER RAWRLVHNT BR W REYKRY G
SNWUIIIDWV KRV DQGUD GMXUDUWI—PJ'%?}WS G VM'&%YJE\SB%QJR&@I?(%HO(
KXVGMXU YLOGD NDUQLYRUHU RFK BIHPYY 5

NODVVLILFHUDV L ROLND VXEW\SHU_E
KHPDJJOXWLQLQ + RFK QHXUDPLQLLL 3
ILQQV GHW KHPDJJOXWLQLQ + #= BV
QHXUDPLQLGDVVXEW\SHU 1 +1 EBREVY
VXEW\SHUQD + 1 RFK+ 1 VRP HOEO9W® Luf?
KRV IODGGHUP|VV IUDOOD DQGUD P MW NEEEY IBIRFéI-HpN]ILCbrdeO H
IJUDWW FLUNXOHUD EODQG YLOGD Ihf E'l?n B8

IQGHU JIVV VYDQDUREK PnVinioDdU DN BRRRY B3R WPHRNHYREWFWRGHY KRN
DY nWWD 51$% VHIPHQW PHG HQ PDUNIyg\?V?EUqD‘]n%%\bV\)'VV YRGEY Py
IYHU WLG 1\D VWDPPDU XSSVWnU % E
SXQNWPXWDWLRQHU DQWLJHQGULY

KHPDJJOXWLQLQ RFK QHXUDPLQLGDYRE
DY Q\D JHQHWLVND JUXSSHU NODGHJ
NODG E 2P WYn HOOHU I0HU L'd M8%H & VY
IJU|NDU VLJLVDPPD FHOO NDQ JHQXwW
PHOODQ YLUXV RFK OHGD WLOO DwwoVOPRR
DY JHQVHJPHQW RFK PHG HYHQWXIREEWN BRI
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Kentinuerlig
rapport av
HPH5N1 klad

Forsta Férsta Rapport frén
rapporten av rapporten av HPH5NX

Fortsatt rapport
om HPH5N1 klad

HPH5N1 klad HPH5NB klad klad 2.3.4.4B i . 2.3.4.4B i Sverige.
. . ) 2.3.4.8B1 '
2218&222i 2.34.4Bi Sverige. : Sporadiska utbrott
G : % Sverige.
Sverige. Sverige. Sporadiska Snoradicka bland flera arter
Omfattande Omfattande utbrott bland utgrott bland av vilda faglar (23,
utbrott bland utbrott bland flera arter av H5N1), en
7 K flera arter av E a7
flera arter av flera arter av vilda faglar vilda Faatar viltuppfédare (1,
vilda faglar, vilda faglar (H5NS (6) HSNS H H5N1) och tva
(89, H5N1) :
en (61), hobby- (1)), och kommersiella
5 N ., och en -
fagelanlaggni (3) och kommersiellt habEa fiaderfa-
ng och en kommersiellt fiaderfa beséttnizg[i besattningar (2,
i fijaderfs (2). 7 g i
mink. jaderfd (2) (H5NE(3)) H5N1). H5N1)
Feb—mars 2015 ' Jarmaj 2021 2023 2025
Feb-april Novlg—apr 2017 g Nov—dec 2020 ' 2022 ' 2024 '
2006 Fortsatt rapport om
HPH5NX klad 2.3.4.4B
i Sverige. Fortsatt rapport Fortsatt rapport
Forst Omfattande utbrott om HPH5N1 klad om HPH5N1 klad
Eoret ort o bland flera arter av 2.3.4.4B i Sverige. 2.3.4.4B i Sverige.
Qi - ptre vilda faglar(144, H5N1 Sporadiska utbrott Sporadiska utbrott
rapporten av HPHS5NE klad
(33), HS5N4 (2), HSNS bland flera arter av bland flera arter av
HPH5N8 klad 2.34.4-B 5 A : 2
2.3.4.4A tbrott bland (20), H5N8 (85)) vilda faglar (135, vilda faglar (65,
s ‘;I i - an hobbybeséttningar (8, H5N1), en hobby- HSN1, 1H5N2), en
°Ser;‘ ke Elr: aff; o HSN1 (3}, HSN5 (3), besittning (1, hobby-besttning
SRR il HSN8 (2)) , djurparks- H5N1) och tva (1, H5N1) och sju
(kndlsvan) i (18) och en . A
Sty hat milio {1, HSN8), kommersiella kommersiella
RS b :m v- viltuppfédning fiaderfs- fjaderfs-
esattning. (1, HSN8) och besattningar (2, besttningar (7,
kommersiellt figderfs H5N1). H5N1).
(18, H5N1 (3), HSNS
(3), HSN8 (12)).
)LIXU 7LGVOLQMH ,YHU +3%, XWEURWW L 6YHULJH (0] ,OOXVWUDWLRQ 6LDPDN =RKDUL

VWRU YDULDWLRQ PHOODQ ROLND NKDOUGVHG DQ M R WID/BIS WHY DYDW Y EBQ @F YL O
+1 LQIHNWLRQHU KRV PIQQLVNRU KORUGHNOHSE®WY PHG QIUD

GLUHNW HOOHU LQGLUHNW NRQWDNW PBHQGS\HRL WSAHDUALHR G HYDD Q G HtH O O HWDGS| SRU W H
IMIGHUIIQ RFKLPLQGUH XWVWUIFNQD@ERLLOGDR LGIEW QIGWDGH IDOO DY LQIH
UDSSRUWHUDGHY IDOO JOREDOW YKRMRFIQRRQNIPHUDGKBG|GVIRP/DRV Y
+XPDQIDOOHQLQWUIIIDGHLEODQG DR|GDW I»OQIOPG HVE P WPERBMDOO IDQQV GH
.LQD ,QGLHQ OH[LNR 6WRUEULWDRQQVMENDGNRF K HOPWQRRQWDPLQHUDG PL

.ODG EGRPLQHUDU JOREDOW PNRSSOPEREBNODCLQNRGCGHYID®EHU 8QGHUNU
IUIPVW NODG H WLGLJDUH NODRVY LDIOFHDYD &, ¥ RA JOREDOW
.ODG DVRPFLUNXOHUDUL ,QGLHQHRGADPDW QJODGRAK IU HWWDSSRUWHUDG

UHVXOWDW DY HWW JHQXWE\WH P H GOLIDEARHUDMDRIHL.QHHEH NUWIQW D G HEIDO O DY LQIH N
9LVVD (8 ((6 OIQGHU EODQG DGQDW1 6ERADKYLRAKNYNn IDOO PHG G|GOLJ
6WRUEULWDQQLHQ JHQRPI|U SURYWDDSSRUWHU VEHWRWMWHDOLIJDUH IDOO
SHUVRQHU VRP H[SRQHUDWYV [|U $,9 L8\QDGAHED QG PHA RWERBRWMUDGHY WYn KXI
Sn IMIGHUIIJNUGDU SnJUXQG DY GH® |NDBMHGWLNMIQQLUADGHQQD
\UNHVJUXSS PHGDQPDQLDQGUD OIQG$HY G KRPR@DPHDIQIGIHRFIRUVDNDGH DY RC
SURYWDU YLG VIPSWRP HIWHU NIQG B[S RQRWDBESRUWHUDWY Sn VHQDUH nU KD
(Q VHURORJLVN VWXGLH DY SHUPBQHHRP LERARIDRA DQGRIRWK. 86$ (WW InWDO
OLFKLJDQ VRP DUEHWDGH Sn PM|ONUDISSRUWBGHW \X W EQFRM\WK HWDIKRY SDWLHQ
INJHOLQIOXHQVD + 1 EODQGPM|ONNRUYMILDNWRWHDGEHUHQRPYDUOLJ LQIOXHQV
VSHFLILN SnYLVQLQJ DY DQWLNURSSQVWRBWHIDW QnNDD\GHNXQGIUD IDOO Gt
EDWWnWWD VW\ENHQ KDGHPME QR R RILV MBI WRERHQSMMHQWXGLHU YLVD
Q\OLJHQ JHQRPJIJNQJHQ LQIHNWLRQ GLUWHNMQNGR @ WEHWXPIEE UF IDWWD GH GM XU ND
GHDUEHWDGHPHG PM|ONNRU HOOH U JHOM @M@ HQI\DYQO KM L QDB ®RP UDSSRU
RFK I\UD UDSSRUWHUDGH DWW GH YDU VMXND QIU INJHOLQIOXHQVD
XSSWIFNWHV EODQGPM|ONNRUQD 'HWW.D2YYLVDU DWW GHW WUROLJHQILQQYV
HWW PJUNHUWDO QIU GHW JIOOHU GHMXWWLRQ DY PLOGD LQIHNWLRQHU
(WW KXPDQIDOOPHG $,9+ 1 UDSSRUSMHUIKGWWH QniQROM [bNQDU VRP U LQIHNWH
LRNWREHU '"HWWD IU GHW DQG UNDRSSRWINW I KGHWRKPDQIDRPO®WDQ YDULH
DY$,9+ 1 LOH[LNR Sn YLONHQ DUW VRP GUDEEDV I|[UHNRPVW
,QRYHPEHU UDSSRUWHUDGHVMWDRWLO DD R HNWURQHU PHG DQGUD SDWR
86%$ NODG EPHGHQQ\1 NRPELGPKWDRGUDB WWIWRUEBHW, DOOPIQKHW GUDEEL
[JUVWD KXPDQIDOOHW DY GHQQD VXEMOSRQRE BONVW-DFH PRV 1DY DOOYDUOLJIDU
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VRP DQNRU RFK JIVV VRP LEODQG HQI®ZBPNRPXHEOSMWRE QUBBWUUDM GH RFK
VIPWRP /3$,9 LQIHNWLRQHU R UV D N PUANRH MNDQDAG Bl WANR XWNRGPFORDLLVNFDP W U | G G
LQIHNWLRQHU HOOHU PLOG OXIWYIJVVMXNGRB VAIS |9 HQY B NQLERQYSWRJUD
RUVDNDU YDULHUDQGH NOLQLVND YFW R PGHRIPI RFKQYR\O ®II@ HPG U EDVHU
GLDUUp QHXURORJLVND VMXNGRPVWBFNHQ WRH[ NDR\PDS O HAL WKIKQ QUQD Y |
RFK WRUWLFROOLVY QHGVDWW DOOPIQWLODE WHQGHRPLGWN DAPIREHUH B F
YDWWHQLQWDJ RFK PLQVNDG 1JJSNRGERNWOLLRQ WHR I WDEGRPIG VMXNGR
IJINYDOLWHW 'HW IU GRFN LQWH R YRQCHAENQD\E W SHVQN R 8 Bl XINE RR D N D, \
WHFENQHW IU SO|WVOLJ G|G KRV HVDW W WRHIWY D Q@D Ih0ABIH BYBID X H G
RP $,9 IUIPVW IUDQSDVVDG WLOO YOOGBW RGEK WRPNHWHQNOWEHUDU GIJ
NDQ VPLWWVSULGQLQJ WLOO GIlJIEILAHPLRORIVYND WPLYXDWWRDHQ W
IJTUHNRPPD )OHUD IITUVND UDSSRUWH®@ BHWNW U UYGHWXUS/SRAFIK RWHILLBNR UV K
+3$,9+ 1 VRPRUVDNDW VMXNGRP RFK& |GOLJKKWWKR\WOYIQIGRHQVD KRV GIJ
ODQG RFKYDWWHQOHYDQGH PDULYRBHQGMXMXNGRP "HPHUJLQJ GLVHI
5DSSRUWHUDGH IDOO DY InJHOL QW XINGWHL KDWY NLEW BV KDQ GHWD U L Q
SHNDW SnDOOYDUOLJVMXNGRPV E L OXGWEIERMWRWWMERRPV UM QGAHUIW Y 1JD U Q D
RFK QHUYV\VWHPHW LQWH VIOODQ KDU GMXUHW G|WW HOOHU DYOLYDW
WLOO I|[OMG DY VMXNGRPHQ 6WXGLBWQRLWNRGRFN DWW IYHQ PLOGDUH
VIPWRP HOOHU DV\PWRPDWLVN LQIH®®D RQINDRYUIDWHRNRPIEB KRMWDGH I L
EnNGHKXQGDU RFK NDWWHU )nJHOLQQRHDYIDYD VDG IQNVRIVIPMVR 6 Kl NLRWHN W L |
86$ KDUKDIW HQ YDULHUDQGH VMXN & RIP \WEQ D\GVALH GRHDUSB\R M R HRPD O O P 1 Q
IHEHU SnYHUNDW DOOPIQWLOOVWnQ/P LOVHVEVIDVEE V@ PAIMIU RBOENWLRQ REG
MXYHULQIODPPDWLRQ LQIHNWLRQHU KRV PIQQLVNRU VRP R
9LOGD NDUQLYRUHU VRP H[HPSHO RIYV UQYO ¥ WRY 5 $DELEWXW WND RPHGH
INJHOLQIOXHQVD KDU RIWD H[SRQHUB& V8|V MQ/W|H I LIWXWRBLUGYDUQLQJ
L VDPEDQG PHG DWW GH IWLW LQHXN\WRSHDBGMDINPQWW V)D\GESHVE\QGLIKI
VRP NRQVWDWHUDWYVY L 6YHULJH K DLUQKHMIDW\ QG D @ D & HWVYRIISHILOHPM
DOOYDUOLJD VMXNGRPVV\PWRP PHGH{BF FHHEGY LA2S\ YIDBPRUEHBWVFHQWU

QHUYV\VWHPHW UHJOHUDU YLONHQ VN\GGVXWUXVWQ
DY \UNHVYHUNVDPPD SHUVRQHU VRP
0!QQLVNRU JRRQRWLVND VPLWWIPQHQ L VDPEDQ

'H UDSSRUWHUDGH V\PWRPHQ Sn | KRVOG @ XUX R DR/ E5IHWW H N VDIUREGIFV J LY D L
KRV PIQQLVND KDU YDULHUDW U n QI QHEGUIDQGHL @ & M YUIGHHL RIF& MWD R F K
LQNOXGHUDW NRQMXQNWLYLW LQPGISH QAMIDALUN DD QIGH VNMOYGNEA/RRV UKIVAG
H[HPSHO IHEHU KRVWD KDOVRQWHFROQHUQLQIIMULYRMQEODQG
NWI|OMV DY LOODPNnHQGH EXNVPIUWRU GLDUUp RFK NUINQLQJDU
DOOYDUOLJ OXIWYIJVVMXNGRP WL@GO$ H[HPSHO DQGINGGKHW
DQGQLQJVVYNULJKHWHU OXQJLQ | CSIHFGFIDQV L R Q JBIRRW IDIQ\G Q|0 Y LHIQ O Y H |
OXQJLQIODPPDWLRQ DQGQLQJVVYLNW DQPYURGRYL\PHGIPHBRGOLDGEBU I]L
IlTUIQGUDG PHQWDO VWDWXV NUDIMYBQLMOOX HREKDIVQ XDWE R QOID KRV |
DY DQGUD RUJDQV\VWHP 6MXNG R PNRIDOOFHNOMLEL PXGSWVRNRW WHGLJI YDUQ
VHQDVWH nUHQ PHG NRSSOLQJ WLOPBWKEHR YW +D R FKIH O LMY QUMD
KRV QWNUHDWXU RFK IMIGHUII L 86RBOKIINY OLl UDHR IFIKHWHAIR OIRQ OV ND W H VW
NIQQHWHFNQDWV DY OLQGULJD VI\PWR®Q GHW HXURSHLVND UHIHUHQVODE
3DGXD ,WDOLHQ (85/ ,6=9(

/$*67,)71,1* ,QRP |[YHUYDNQLQJVSURJUDPPHQ
"M XU PIQQLVNRULQJNU VHNYHQVHULQJDY"
+3%$, RFKLQIHNWLRQ PHG /3%$,9 U I|UWbl FI\VQ\W GNHX\VQMOXN BRIV HUD VSHFLII
VSHFLILNW NDWHJRUL $ ' RFK (1|U Y&P, RER JRPKSSIKBY WLOO DQWLYLUD
LQIHNWLRQPHG /3$,9L (8 VGMXUKIOGRDIGIMMBUVDQSVWQLQJ ,E|UMDQDY
GHGUDEEDU INJHODUWHU '"HVVXWRRRR HXWWRB W LLVNDOAL\QI®LIHKGIWHIQR WU O L Y
INJODU +3$,9DY DOOD VXEW\SHU REHK Y2$,19 UDD/GVOIEWW B HYJHIDP XWDWLRQH U
+ RFK+ DYHSL]JRRWLODJHQ 6)6 WL®GGUQGEURGEDHQRW\S VRP H[HPSH
RFKIUDQPIOQLQJVSOLNWLJID YLG PLENWG R NXNHVDRQIS DNV QQI@XREKDK|[JUH T
PLVVWIQNY HOOHU EHNUIIWDV Sn HQRIM XG WRIRPMW 8 iV & DURDHLDDAMW O H U L
YLGWDV I|UDWW EHNIPSD VMXNGRPHQ IR O WHKR@®G 8D RWWHWBULDOHRFK P
VSULGQLQJLHQOLJKHWPHG GHOHJHPBGOD® BN \WHIY YHWHULQIUPHGL!
RP NRPSOHWWHULQJDY I[URUGQLQYRONKIOVRMNMDME LUIKGMHQ I|UGMXU UH

60,77/1t*(7)°56-8.'20$5



YM!GHUI! InJODU L 6YHULJH RPIDWWDU HQ EUHG DU\
gYHUYDNQLQJVSURJUDPPHW I|U IMVGWWIlQE\DUHIW XMQEP@MDIQD I1UNQ SURYW
VHURORJLVN RFK YLURORJLVN DNWINKGGBDGHDNOW 8 I X¥R PYEHHWWEHNWDYV VRP V
SDVVLYD NOLQLVND |[YHUYDNQLQJHRRIYHHUMDNISN. @98 RFIKU GHVVD InJODU SUF
EDVHUDGHY Sn GHOYLV ULVNEDVHU|NGSFOFI8GEIIOY LV WHYWLBHWHQBEWDY.VWDQ |
SURYWDJQLQJ RFK ODERUDWRULHDQ@IDHO V@ IULOQIHRWD||WEHHW FNQI6Q$ VRP UHNRT
6\IWHW PHG GHQ VHURORJLVND |YYHOWHNQNRQHQVIJUIL IPWW XQGHUODJ YLG
DWW XSSWIFND H[SRQHULQJ I|U /3BY9|YHQRBNQLYQVH)Q QJIUDPWLGHQ 8QGHU
DY DQWLNURSSDU 9LURORJLVN WH& W@DRVXWUDW St RQENWADYLONHW EO
JUIVIQGHU DQNRU RFK JIVV 1UIPVW Q@ pX\W®WYFHIMIMWDHNVEHR VW VDPDUEHWDU PHG
HIWHUVRP GHVVD DUWHU NDQVNH |lY®W MDWN.Q/IDQU WUG ®IH O LQOQRHQND KRV LQ I
VMXNGRPVWHFNHQ 'HQ DNWLYD |[MHBYWNQ@QLQIHEHU|E YLG 2WWHQE\ INJHOVW
RPIDWWDGH DYHOVIORFNDU I||U PHRAQNRURMWDREQWH ERM@BM VHQWLQHO:?
VODNWN\FNOLQJHOOHU VODNWNDONRQHU YIUSK|QV VODNWNDONRQHU
DQNRU JIVV RFK KIJQDGH JUIVIQGHUJGUX® YIUSK|QV RFK
VODNWNDONRQHU WRJV WLR EORGSBRGHWUL VDPBEM®AH BSIKEGHVOBMNW YDWEHWH 1L
DYHOVINJODU WRJV WLR EORGSUR Y HUHUWIDAEDLGGE R @S UR YMWDUQIAXIHQVD KRV
LQRP SURJUDPPHW I|U|YHUYDNQLQII WU DPHNNQNIQIVHQ/ MRNGRPADGHW (8 ILQDQV
SnNIMIGHUIIDQOIJJQLQJDU RFK NOIFNH&XWYUH VHOWDLEGETHY/ RP @ Hpiw + GIUIO
XQGHU SURGXNWLRQVSHULRGHQ *RIMDGHQINWR YOWIRUWW HPGIG |[YHUYDNQLQJ
EORGSURY VDPW VYDOJ RFK NORDN\VWIHEDOXURY DVNhUEBHWY XWEUHGQLQJ
DQOIJJQLQJIJDUQD $QNRURFK JIVV DUODONVREIVPHEIVMDENRB®SW DY PXWDWLRC
DQOIJIJQLQJHQ RFK EORGSURYHU L®DPENRGVDHE VOWDLNVY IWRRHR DQWLYLUDO
INJODU SHU IORFN 3nDQOIJJQLQJIDUWRRG | W EH GOIG DWIVGIHYWU RFEHBDVVLY IRNXV
RYDQQIPQGD XUYDOVVWRUOHNHQ S WRYMIRINRWYOGIODRIFKXGRPUGRAD GWIGIMXU VDPV
IYHUYDNQLQJVSURJUDPPHW WRJV SURYHWRVLNODGIH RPUYEWQQNHIGMXU Sn
9LG NOLQLVNPLVVWDQNHRP InJHOLQhGXIDQRQDGOHGNWOQ N R RDAWDOMN MXWEY LQJInU
XWI|[UVLDOOPIQKHW ODERUDWRULHOOHWYXPNQ® LQEhG YV WMXWERFDHQPBEHSLGHPLF
/IVPHURP |[YHUYDNQLQJHQ DY QHZFDVBAYGIW\ M NROFIKNRPBY.WOKBWRPRFK VHGDQ
NOLQLVN|YHUYDNQLQJ VLGDQ GMXUIJDUH RFK YHWHULQIUHU DWW IYHQ

3URYHUQD DQDO\WHUDGHV PHG XMYMXNDFRPYS/APWRP KRV Q|WNUHDWXU \
6FUHHQ ,QIOXHQ]D $ DQWLERG\ FRPIHONLOWORDQMPESINLWOPPD VIWW [|UVWI
,QQRYDWLYH 'LDJQRVWLFV *UDEHOVIYHDORNQURIBRVUWQRFPUBPWVOWBWQ VPnC
EHNUIIWDGHY PHG KHPDJJOXWL QDN FPOWIPYKYLEUWX KDAIWNWINPHPWD S, NOLQLVN
WHVWHU [|UVXEW\S + RFK+ L HQOWBHS\NP HIHODILNQWDX ONH MDhRW QU UHOHY
(85/

9LG INJHOLQIOXHQVDXWEURWW O /QQEUNRIEHVIWWQLQJIDU J|UV
ULNWDGH |[YHUYDNQLQJVLQVDWVHBNS4WX3X3JID G LRRIDPWWIORQKGHD B HWN XODWLR
INJODU LQRP HQ VN\GGV RFK |YHUYXBNBEQISHREGHIDWWH nUHQ UHNRPPHQ
UHVSHNWLYH NPIUNQ HWW XWEURWWI|NPBUYBNYDYOHQLONBRGAXIBDQAVD $ VHG
YHWHULQIUEHV|N PHG NOLQLVN LQVORNWIDROPOWPKQKGRIQVOWRWVIY Y I|U KXPDC
SURGXNWLRQVGDWD Sn DOODDQOIJIGLDIBGR VRFIGYRQAHQ RFHKWIHWPDPWQLQIHQ
XUYDO DY DQOIJJQLQJDUQD L |YHUYDWY HRIVWRIGNG BRRGHQ ERIMNUIITWDGH 1DO(
RFK JIVV HOOHU YLGDYYLNHOVHU KRWD'GGDD I WNA O WHOEVELSEMIQY IjU LQIOXH

YLURORJLVN DQDO\V RFK $ + I|U DWW EHNUIIWD DWW GHW KD
VIVRQJVLQIOXHQVD gNDG PHGYHWHQKHMW
9LOGD I§JODU NRPPXQLFHUDV LQRP YNUGHQ XQGHU SHU

JNJHOLQIOXHQVD|YHUYDNQLQJHQ KRVYSNOGD ILRIOXH VIDADIV RQIPHVQ YLQWHU VI
WLOO DWW EHG|PD ULVNHU I|U IMIEHUQWIFK \AIIJ MMXIRQIDNQIOXHQVDIDOO
PIQQLVNRU 'HQ VMIWDU RFNVNn WLODRRSWUNMBWYBR B WKBOWIRIXIQEWY.LQIOXHQVEL
GHQ YLOGD INJHOSRSXODWLRQHQ URYHU IUnQ SDWLHQWHU PHG LQIOXHQ

gYHUYDNQLQJHQIUSDVVLY RFKEDRRARKDYEWD OXDW ¥IRF KQWAWRBVLRQHU VDPODYV
VMXND HOOHU G|GD RFK UDS SR UW H U\DHNQWN IO@HEXG! @V #HEJEND BEXOH. QD BY|LYRIQJ YD N Q L C
UDSSRUWHUDYLOW VYD VH (WW XHWDD PWYRMEBO DR VPROLAYNDOUM QYMHHQGH LC
REGXNWLRQ RFK SURYWDJQLQJ I|% $685&8 &R AU WIRPWLRBWVHLUXYV 2P LQIOXHC
WLGLJDUH EHNUIIWDWY SRVLWLYDSNMHMQVDIWXWIRPWY X\ WIQGRIWIBBIH VXEW\SQL
I[JTUHIJNHQGH GDJDUQD SURYWDV $YHSGPNQRIEKKEQ+rDY KXBPEB® VIVRQJIVLQIOX

KWWSV.IRDNKDOVRPVHGRIUNHWHIQRORIJL ODERUDWRULHDQDO\VHU PLNURELHOOD RFK LPPXQROR
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https://rapporteravilt.sva.se/
https://sentinelwildbirds.lnu.se/
https://www.folkhalsomyndigheten.se/mikrobiologi-laboratorieanalyser/mikrobiella-och-immunologiska-overvakningsprogram/sentinelovervakning/

LQIOXHQVD $ SRVLWLYD SURYHU LQSHGNDQ VZBWYS\DRIWKWIMNGHUIIIOF
\WWHUOLJDUH NDUDNWIULVHULQJInPU COLV@WO XXRGHAOD X WIDY DRIFOQ RWH @ NV
LQIOXHQVD $ InJHO HOOHU VYLQGBQOXMWVYDD |{WWYDPWORLQ JIJHMQ EDVHU
SURYHUQD LQRP VHQWLQHO|YHUEDRGISQRYP UVDIPRO DSIHRW HQY IUNnQ |V
lUnQ NOLQLVND PLNURELRORJLVND |®DERWIDMWRMINQLQHRBRPSNWLY YL
GHVVXWRP KHOJHQRPVHNYHQVHUL QH QRIFS || RIEGHM BYVWNH QD @LIKHW YDEE S
IlU DQWLYLUDOD OINHPHGHO J|UWRWQRRW VIFQOIHQQRIJIDY /3$,9 DY W\
JHQRW\SLVND PDUN|UHU )RONK IO \HRPD@®L J K MIIQP KB UK RIFNDGH JUIVIQC
EHUHGVNDSVGLDJQRVWLN YLG PLVVWQGNHRMNRLEERVPRPQENQRUU |[YHUYD
GIUVXEW\SVVSHFLILNU57 3&51|ULQIIOQXHQRPN PG/ BGNRWYDY SURYHU \
1XYDUDQGH ULNWOLQMHU UHNRPRHRBKHHD O HWN HPVHYCHKHNRADIFPX W L Q D W
SHUVRQHU VRP H[SRQHUDV I|U YLUXVDR\WPEDD GPRBKWEDRBVWW DXYWLYD L
+3$,9 SN HQ IMIGHUIIDQOIJJQLQJ DWW Gl RIQUWRDNRA D WNDXRIFVHI ¥ GO R J LV N D
RFK WHVWD VLJRP GH XWYHFENODW L QY®IXHNQMWJ I NQ DRAD\ORW RR GO HIUO R
|JRQLQIODPPDWLRQ (8 V VPLWWVMGGYP\QGLIJKHW (&'&
SXEOLFHUDGH K|VWHQ HWW YIJOHGQLQJVGRNXPHQW VRP
EHVNULYHU nWJIUGHU [|U DWW VINHOGWIGOODWLGLI XSSWIFNW DY
LQIHNWLRQHU KRV PIQQLVNRU PHG L@ BRHL/MHQ UXY [BYHM REIRWILWYNDW| Y H U
XUVSUXQJ , GRNXPHQWHW EHVNULENIGAQV X SSIHAUGWDRRIONVWMDODD SRVL)\
DWW NRPPDLNRQWDNW PHG INJHO PIOBXNEWYL O 1QIOMNB QMG QWD Sh|U H
JUXQG DY \UNHVPIVVLJ H[SRQHULQ# 1G NRQ Y WWDHW HWMGHM. Q I BHBEHPEHU P
KIOVR RFKVMXNYnUGVSHUVRQDO P |0 nJD®HLYD Q B O QNHI HRINHUL D UD Y
MIJDUH ULQJPIUNDUH DOOPIQKHWNY MRPEXDHWHGEBYR/W RFE [nINOWININJO

P10 SODWVHQ I|U SURYWDJQD RFK YLOGD
INQG ILQQV L ILJXU 6H WDEHOO
5(68/7$7 OLVWD |[YHU SRVLWLYD I\QG KRV YLO(
"M XU [YHUYDNQLQJHQ Sn 2WWHQE\ InJHOVW
)JUHQ |[YHUVLNW |[YHUDQWDO IDOO DY LIGIW® MD OWH Q VHOURRNAVOM QU QYN W L O O |
WLG VHILIXU IOHUD JNQJHU RFK YDULGHQWLILHUED!
SURYWDJQLQJDU SnYLVDGHV LQIO
YM!GHUI! SRVLWLYDI\QGHQ YDU/3$,9 PHQ YLG ¢
)NJHOLQIOXHQVD SNYLVDGHV Sn nWWODPDUHSIU BIQ HQIWDHUWOGHHUROLND LQGL
VDPWOLJD JHQRP SDVVLY |[YHUYDNQLQJ WDEHOO 7RWDOW

XQGHUV|NWHV PLVVWIQNWD IDOO DY JAGMXUQIOXHQVD PHG KMIOS DY
GLDJQRVWLVN SURYWDJQLQJSn ISQGHUIIDGWIRYYRYYMWRADOEMU GlJJIG
YDUDY YDUNOLQLVNDPLVVWDQNDRHGHPWDEEDAL\RWYSQ@SQRYHU VRP D
RFK WYn YDU SRVLWLYD L DNWLYRWVKUR ORJG VENO RGBUNONQL RP DQDO)
'"HVVXWRP WRJV SURYHU I|U YLURORJN B QGHWUR/QNRQ L @ Bl &V YSRVHWAH D SUR'Y
INJHOLQIOXHQVD Sn HWW  WDO DQONH\OW & D U U WKE WNSGG R FHKOFOH Y| U UH)
IYHUYDNQLQJV]RQHU UXQW NRQVWDIWKUDGHYXWEWROW RBSK RDRWOQ DI
YDU QHJDWLYD ODMRULWHWHQ DY /MOOM®|IGDI B O Q B W [(DYOOL YD GiHD Ot WU X ¢
DQNRU RFK GHVVD SURYWDV HIWHUGR® SBV\EYDJ % HQWDH L QD H @ LRFK
W\GOLJD VMXNGRPVV\PWRP VRP K|QMIWN®WIRFK LQJLFNL GHQ DNWLYD |[YHU
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$QWDO IDOO

B vicllligocupisiopu L i(Moaropmil 30D M X U

pis - BUNNGQ

JLIXU $QWDO IDOODY I§JHOLQuUXHQVD

fuU

(0] KRV IM|GHUI} DQGUD I§JODULISQIJHQVNDS YLOGD

7TDEHOO %HNU|IWDG K, JSDWRJHQ IS§JHOLQuUXHQVD KRVIM|GHUI}| RFKDQGUD I§JODULIS§QJIJHQVNDS

'DWXP I|,UNRQtUPHULQJ 6XEW\S /'!Q 7\SDYDQO!JJQLQJ $QWDO PI
+1 6NSQH +!JQDW YLOW IDVDQHU
+1 6NSQH +REE\K,QV
+1 6NSQH .DONRQHU
+1 6N8SQH %ODQGDGHDUWHU
+1 6N8SQH $YHOVK,QV
+1 6NSQH $YHOVK, QV
+1 G6NSQH $YHOVK,QV
+1 6NSQH $YHOVK,QV

0!QQLVNRU
,QJD IDOO DY $,9 GHWHNWHUDGHV EOD
VHQWLQHO|YHUYDNQLQJHQ I|U LQIOXHQ
SURYWRJV XQGHU VIVRQJHQ + 8QG

7DEHO®QWDO SURYWDJQLQJIVWLOOIIOOHQ L RQLND IM/FNY HNEWHIRSEHY RFK NDUDNWIU

LQRP VHURORJLVN UHVSHNWLYH YLU
SBURYWDJQLQJDU Ss§ D

XQGHU

ggﬁﬁa\{“@ﬁ@w N\?f:%&*\? LQRP |[YHUYDNQLQJ\

DU

UHVWULNWLRQVRPUSGHQ NULQJ XxWEUR®W® Do YsD WokX P WOEMOVRQJIVLQIOXHQVD , Q)

.DWHJRUL

6HURORJL

9]USK,QV VRP KEOOV LQRPKXYV

9JUSK, QVPHG XWHYLVWHOVH

.DONRQHU

$QNRU
SIRVAY;

$YHOVK,QV 1, UlOGUDU

$YHOVNDONRQHU
*UIVIQGHU

I, ujoGcubDuU

TRWDOW

XW|NDGH |[YHUYDNQLQJHQ DY LQIOXHQVD

9LURORI KXPVDD@WIVRQJIVLQIOXHQVD KDU QnJUD ID

NRQVWDWHUDWYV

,6YHULJH SURYWDV HQGDVW LQGLYLGHU
VRP KDU OXIWYIJVV\PSWRP RFK LQJD IDOO
$, 9 LGHQWLILHUDGHY EODQG HWW InWDO S
XQGHU YLG )RONKIOVRP\QGLJKHWHQ Pt
INJHOLQIOXHQVD ([SRQHUDGHLQGLYLGHU
RP DWW V|ND VMXNYnUG YLG V\PWRP RFlI
SUHYHQWLY EHKDQGOLQJ PHG DQWLYLUD:
VPLWWVN\GGHQV HWDEOHUDGH UXWLQHU Y
GHNWWD IMIGHUIIDQOIJJQLQJDUQD VRP GUL
GHW WRWDOW SHUVRQHU VRP ILFN SUHY
$,9HIWHU H[SRQHULQJ

,6YHULJHILQQV KLWWLOOV LQJD NIQGD I
$,9SNnYLVDWV KRV PIQQLVNRU
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7TDEHO®QWDO SURYWDJQLQJVWLOOI]OOHQLROLNDIM|GHUI/|NDWHJRULHU VRP SURYWDJLWV L I
LOQNOXGHUDU E§GH VHURORJLVN RFK YLURORJLVN ,YHUYDNQLQJ

.DWHJRUL

9!USK,QV VRP KEOOV LQRPKXV
9!USK,QV PHG XWHYLVWHOVH
.DONRQHU

$QNRU

LIAVAY;

60ODNWN\ENOLQJDU
e6WUXw¥®IigsiJobDu

$YHOVK,QV I, U'OGUDU
$YHOVNDONRQHU 1, UlOGUDU
*U!'VIQ&HU

)DVD & HU

7TRWDO

$6PS§VNDOLJ SURGXNWLRQ
%8WJIgU IUSQ RFKIUDP§W
&+1JQDW IM!GHUYLOW

7TDEHOO $QWDO SRVLWLYD IN\QG DY K, JSDWRJHQ I§JHOLQuUXHQVD KRV YLOGD I§JODU XSSGH

"MXUVODJ $QWDO I\QG $QWDO SURYWDJQD $QGHO SR

9LWNLQGDG J§V
*U8J8V
.Q,0VYDQ

*USWUXW
.DQDGDJS§V
7UDQD

YDVDQ
+DYVVXOD
+DYVWUXW

+DYV,UQ
2UPYUS§N
3LOJULPVIDON

685QJVYDQ
*UIVDQG
6NRJIVISV
6SHWVEHUJVJISV

6WRUVSRY
6W,UUH VNULN UQ

6YDUWKXYDG P8V
7TRIVYLSD
7TRUQIDON

“"YULJD DUWHU

TRWDOW
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7TDEHOO 6HURORJLVN RFK YLURORJLVN ,YHUYDNQLQJ KRV WDPD RFKYLOGD G}|JJGMXU SHU GMXUYV

6HURORJL (/,6% +, 9LURORJL 3&5
'"MXUVODJ SURYWDJQD 38YLVDGH (/,6% 38YLVDGH +, 3URYWDJQI

*U§V!O .
.QXEEV!O
9LNDUH

7XPODUH
6RZHUE\V Q|EEYDO
S8WWHU

5,GU!lY +
/IRGMXU

yM!OOU!Y

*UlYOLQJ

+XQG

+IVW

L,OOHU
DWW
OLQN

08UG

7TRWDOW

Fagelinfluensa hos vilda faglar . {I \x“_ Influensa A hos daggdjur {-’ \xn_

@ Antikroppar pavisade
© Antikroppar f pavisade A

® Virus pavisat )
© \irus ej pavisat P

JLIXU *HRJUDtVN SODWV | ,U GH YLOGD 18J0DUJ¥RPpRIUDPMHNUEBDHWM/ | U GH YLOGD G!JIJGMXU VRP D
PHG DYVHHQGH S8 I8JHOLQuUXHQVD 5,.GPHALFWWPHQGH S§DQWLNURSSDUPRW LQUXHQVD
UHSUHVHQWHUDU I18JODU GjU I8JHOLQuUXHQMA SNYUVUMHYYHRMHQWHUDU G!JIJGMXU G!'UDQWL
EO§ SULFNDU jU 1§JODU VRP U SURYWDQJD RFK REKDWIEYSULFNDU U G!JIJGMXU VRP !U SURY
3SXQNWVWRUOHNDUQD VNDODV HIWHU DQWD @HWDIW1YDUMRAHIYRUW DWW JHRIJUDtVND NRRU
S§HQYLVVSODWYV 7TRWDOW DY YLOGD I8JQDW WIRPVIHIRYRNRWYHIQD GMXU G!UI,UYLVDV LQW)

YDU SRVLWLYD I,UK,JSDWRJHQ I§JHOLQuUXMXMPSSE NDUWDQ
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', 6.866,21 7URWY RPIDWWDQGH YLUXVFLUNX
$QGUD KDOYDQDY NDUDNWIULVHUWDBRHY DiYJIO|D ¥V XLGHUS BHEQRGHQ K|V W
DY InNJHOLQIOXHQVD EODQG YLOGD InB&RDW WDXWR D BHE WIHIHRIUN HN VG R Q H
PDVVG|G KRV EODQG DQQDW WUDQRUURYD QPMUHRFE NQAVQ BQGHWHP ILQQ
KDGH6YHULJH nWWD XWEURWW D6 B HYGILQQN G K I©OQ@WDID QOKRY INJHOLQ
WDPIMIGHUII RFK IDOO KRV YLOG B YHIWDWY YDREDQWnRUVDSBHYV PDMRU
IUIPVW XQGHU RNWREHU WLOO GHRHRPERMIQ ¥ R NROUDLYQWOOXEGM SOIUHD + 1 F
SNHQ INJHOLQIOXHQVDVIVRQJ PHG WRRV VW R G\ ILOAN VOl SRAMN.RWPLDQAG B @
KRV YLOGD InJODU IYHQ L 6 YHULJHG BPDWDWYSSWLEHDL QQHHONBQRQGE U PHG |
YLOGD INJODUL6YHULJHLQOHGGH VHROYTTHUOL JW WL G L KR P IR CQIQIHVUNRID PIOG
SNYLVDGH UHGDQ XQGHU RNWREHU PIMJB B U'H Q D|W R WNDVIim UHDGG RBWHUDW YV
NRQVWDWHUDGHY SRVLWLY YDU HQ NG H WKKYDIBNRML\QV R P QA DWWWCHEHD | |
UHGDQ VHSWHPEHU L ODOP| bYHGLOWERRW MWHQNDEBD AMLDWPHW WLOO 10|
INJODU VNHGGHRYDQOLJW WLGLJW SBENNRKD WM PNHERELIDE K R W BMHIIZHDWI | | U
RFNVNn P|QVWHU IUnQ WLGLJDUH nUPRBEBNOQUUYMNQ|Y KM EQRWNRU , (8 ((
XQGHU GH YLOGD InJODUQDV K|V W IR U)IDAICCHYQ] R R @ RMDLAVIN ILnQ@ IBDDXWH Q V D
RUVDNDGHV DY VHSDUDWD LQW U R GLXINOVQ RIQH b WU ) QUWLSOHEFL. 1 b N0 DU NRHAKJ U
OLNW WLGLJDUH nU NRQVWDWH UD GH.V X QK WQLWFILREW @ & PIHGQXU\WQ B LPRAVOWD \DR
DQOIJJQLQJDU $QWDOHW IDOO KR\OWDW DO ®JODMWWDLI RFNVNn O1JUH
IQ XQGHU INJHOLQIOXHQVDVIVRQJHQ + VRP Sn PnQJD
VIWW OLNQDGH VIVRQJIHQ + QINEHWEFI®OHU I[UHNRPVW
EODQG YLOGD InJODU )nJHOLQIOXKQEBWVEX QI ivH U/NDHOM \0 LQ@QGAL B KKHRW/V J H
QnJRW GIJIGMXU XQGHU 9LG VHUROWRN LG E\SURY W\DWQLQJI WG PLVVWIC
GRFN LQGLYLGHU SRVLWLYD I|ULQIRRKARYV DKWYREINYVIRRE YQOBVHWYV ILO
XWUHGQLQJDY GHVVD +, WHVWHUYRUOXEWLNY RFXOHGROAQY BMIGGVXW

HQGDVW WYnLQGLYLGHU HQUIY RFI&HQ\]/l’{lrbVJ/OOS&Vd_ LES{.R/ YVééD
WLR GMXU VRP EOLYLWVHURORJLV%I\W? E\}IbLBE%% IEHE)H-bQ)\%D %(%BHR&
YA >§2Y

WUROLJW H[SRQHUDWYV I|U DQGUD LQjRQ r-'i'alDWE
VRP SURYWRJV YDU YDFFLQHUDG PRI K{YyWhLHQ % n00 YoFD
LQIRUPHUDGHV NOLQLVNW YHUNVDf)P w B\ﬂ 8 E}rh‘%[fHWD
PHG Q[ WNUHDWXU RFK HOOHU VIOOVHNDS$ 3/|L | ||le:||_r') QWN y_v[%,ge]\N
NOLQLVND VA\PWRP Sn InJHOLQIOXHQNP KRYcGH V. RRGHAR p LQIO
IlJUDWW VWIUND GHQ NOLQLVND SDVVL DEWﬁH%gN_%L,QDWQ KéQR %%G X0
GIJIJGMXU YHL SL "RUJKWWSV

6DPWOLJD XWEURWW KRV WDPD InJOD\kJ RFK VDPWOLJD IDOO
KRV GIJJGMXU SnYLVDGHV JHQRP SDVVLY |[YHUYDNQLQJ GYV
SURYWDJQLQJ DY VMXND HOOHU VMPMONG|EDAGNT RV UH_ IBRNH WV W DY I3 S Y H
GHW VWRUD YIUGHW DY GHQ |YHUY PNGL 6 IWAHRPSIRRH B WHRR QRIWN-F LQIO:
ELGUDU GHQ DNWLYD |[YHUYDNQLQXX® REM V¥R WK (&) (R PEVEIRFF XSDWLI
WLOO H[HPSHO JHQRP GHQ SURYWDBHPYXBNVYURUNBDKR\GGB[SRYIDG DW ZI
VRP JHQRPI|UGHV Sn 2WWHQE\ InJHOVWDWRRQ GIU PDQ S YW Wisey®| X BRI D
+3%$,9 YLG IOHUD SURYWDJQLQJVWLHD® I1$3EQbF DWW RRAVWGEOWDHP ORRQRWLF
[IYHUYDNQLQJHOOHUPLOM|SURYWDK®PBR2¥n\WOMWDH @b BDW G HOUHWGTYG-HRW
LQNOXVLYH L IMIGHUIIWIWD RPUnGHQ RENHQRHK MXQRR Fd GY R Wd® Ppo
WLGLIJW XSSWIFNW DY YLUXVFLUNXQRWHRQ RFK IYHQ WLOO XQGHUODJ
I[JUEHG|PQLQJDY ULVNHUI|UIMIGHUIIRFK GIJJGMXU

2PIDWWQLQJHQ DY GHQ DNWLYD | YR S NBR Q5 R EORKAENR | A 1IRsYHH FNEBKZMR KDV \
XQGHU YDUOIJUHIQ SnPnQJD nU HvHBRSD DO WHRSLW BYRRQU-QIOXHQ]D

IIUNODUDV GHOYLV DY HQ NUDIWLJ 2XxR¥YHOWRY P YL RPBRNWRIQRQILUPHG
VDPEDQG PHG VODNW PHQ RFNVN DY@ WXHHPDOY LU H DREHRY R E WR :+2

SURYHU VRP NRPPHU LQ YLD K|QVKIOVRNRQIMY RRAFUKRILGIPFHW RQV P L
DQDO\WHUDGHV 1|U InJHOLQIOXHQ\WX p'HIQUVKIURRRILLVINDG DAWBIDYP F DV H v

IYHUYDNQLQJHQ VAIWDU IUIPVW WL@QOKDYW KISSWIHFAN W R WKRRPVW DY py
OnJSDWRJHQD $,9 HWW VPLWWIPQH VRP KDU OIJUH VWDWXY
DSS?VLWLRQ R

ODJVWLIWQLQJ IQ WLGLIJDUH 8QGHU? 5'3f@\??|%Q|9H9v

GHW DNWLYD [YHUYDNQLQJIVSURJUDBBBRWRERNVIRMIEMO 1+ 9 RPN D QR

JHI|UVODJ Sn HQ NRVWQDGVHITHNWS PN B Y Pé-?@gw\&W@%EDWLR
UHFRP G FRPSRVLWLRQ RI LQIO

JIOODQGH ODJVWLIWQLQJ
QK LQIOXHQ]D VH
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https://www.av.se/globalassets/filer/publikationer/vagledning/vagledning-skyddsutrustning-zoonos.pdf
https://www.av.se/globalassets/filer/publikationer/vagledning/vagledning-skyddsutrustning-zoonos.pdf
https://www.eurosurveillance.org/content/ecdc
https://www.eurosurveillance.org/content/ecdc
https://doi.org/10.2807/1560-7917.ES.2023.28.31.2300366
https://doi.org/10.2807/1560-7917.ES.2023.28.31.2300366
https://www.ecdc.europa.eu/en/publications-data/zoonotic-influenza-virus-infections-humans-testing-and-detection
https://www.ecdc.europa.eu/en/publications-data/zoonotic-influenza-virus-infections-humans-testing-and-detection
https://www.ecdc.europa.eu/en/publications-data/zoonotic-influenza-virus-infections-humans-testing-and-detection
https://www.efsa.europa.eu/en/topics/topic/avian-influenza
https://www.efsa.europa.eu/en/topics/topic/avian-influenza
https://www.who.int/publications/m/item/cumulative-number-of-confirmed-human-cases-for-avian-influenza-a(h5n1)-reported-to-who--2003-2025--19-march-2025
https://www.who.int/publications/m/item/cumulative-number-of-confirmed-human-cases-for-avian-influenza-a(h5n1)-reported-to-who--2003-2025--19-march-2025
https://www.who.int/publications/m/item/cumulative-number-of-confirmed-human-cases-for-avian-influenza-a(h5n1)-reported-to-who--2003-2025--19-march-2025
https://www.who.int/publications/m/item/recommended-composition-of-influenza-virus-vaccines-for-use-in-the-2025-2026-nh-influenza-season
https://www.who.int/publications/m/item/recommended-composition-of-influenza-virus-vaccines-for-use-in-the-2025-2026-nh-influenza-season
https://www.who.int/publications/m/item/recommended-composition-of-influenza-virus-vaccines-for-use-in-the-2025-2026-nh-influenza-season

:+2 S5HFRPPHQGHG FRPSRVLWLRQ 2R)/8QI0OXMQYSWLEXY RIIOX RUJ LQGH[ SK
YDFFLQHV IRU XVH LQ WKH V R X VAKCHUU QU KKSHPPWLW S'K H U H
LQIOXHQ]D VHD VRER@W SXEQZEDWLRQV P

UHFRPPHQGHG FRPSRVLWLRQ RI LQ BRWIAQQLF FKDUD
R LD Ra B, o

XVH LQ WKH VRXWKHUQ KHPLVS RYQ_UXVHV IRU SDQC

6PLWWVN\GGVOINDUI|[UHQLQJHQ )MBURDQIOXHQWKN WBYW PGGQGLD GRFV GHII
LQIRUPDWLRQVEODG WLOQVH MR GQIFNVHWBPY ZROLQIOXHQ]D UHFRI
VPLWWVN\GGVODNDUIRUHQLQJHQ PBEB IRORKEVYQ KHPLVSKHUH UHFRPPHQG
IDJHOLQIOXHQVD K Q LQIRUPDWLRQVERRRQBMIENF HOS/R Q bV &D W Y
:SGl EHH B

*UDQW 0 %U|MHU & =RKDUL 6 1[UHPDUNMNAEGHGNEFKRYE® DQWLIHQLF FKDUDFWH
-DQVVRQ '6 +LJKO\ 3DWKRJHQLF $YbRPEXRHPXH LY X3PV DQG GHYHORSPHQW

* 1[ 4ODGH E LQ 3RXOWU\DQGYM.QJG(%HVGMLQL@@GQ?’QF SUHSDUHGQHVYV
6\QRSVLV RI WKH  * 6HDVRQ 9HWHULODU\ 6FLHQFH
KWWBYYE GRYHWVEL KWW S KREGW PHGLD GRFEV GHIDXOW VRXL

RUWKHUQ KHPLVSKHUH UHERPPHQGDWL

/LQGK ( /RXQHOD + .NRQHQ 1 HW DOk J KR RPN M Fuav xse\oqy H
DYLDQ LQIOXHQ]D $ + 1 YLUXV LQIHFWLRQ RQ PXOWLSOH IXU

IDUPV LQ WKH 6RXWK DQG &HQWUDO 2VWURERWKQLD UHJLRQV RI

)LQODQG -XO\ (XUR 6XUYHLOO :*2 SHFRAPHQGDWLRQVIRU LQIOXHQ]ID YDFI
KWWSRUJIRL (6 R KWWSVZKmwQ@W WHDPV JOREDO LQIOXHQ]D

YDEELQHY ZKR UHFRPPHQGDWLRQV
3UROHG 352 $+ ('5! $YLDQ LQIOXHQ]D “KXPDQ

&KLQD -6 +YWUHS S$UFKLYH I1RPHMNKUOVRP\QGLIKHWHQ ,QIOXHQ]D LQ
KWWSV SRRPISGRPHG:

S RMME : KWW SV IRDNKDOVRPVHGE XEBWMIMWLRQHU |
5HLQDUW]5 60DWHUXV 5 )RSSHQ 5 POG/EHWDRO -SXEORSGMURQVDUNLY L LQIO)
RI WKH WDUJHW OLVW RI ZLOG ELUG VSHFLHV IRU SDVVLYH VXUYHLOODQFH

RI+ +38, YLUXVHVLQWKH (8 ()6$VX%%WWA%@&EQ&FBW&)EBV LQIOXHQVDIDOO

(1 SS GRL VS HIVD
KWWSVG.FRIXVJUDVS IOXYLHZ:AKRPIOOB,QIO X}

6(17,1(/ :LOG %LUGYV &RQVRUWLXPKWRQ@WERKR@PW SKEMMYFDWLRQVY P LWHP DV
KWWSV VHQWLQHOZLOGELUGY OQRIVIHLVN R DWK/R\FYRMWRDAJ Z L WK FDHDRHQ W LQIC

7KRUVVRQ ( =RKDUL 6 5RRV $ %D qﬁLKED\‘/{kHﬁVH%WWW BEHUJHQFLHV GL\
& 1HLPDQLV $ +LJKO\ 3DWKRJHQL V‘éEYLt’_'ES%N SFbZk’lilg‘j’ﬁ' 21 :+2 8

$+1 9LUXV LQ D +DUERU 3RUSRLMBLEMHA#H SXEOLF KHDOWK D
"QIHEW 'LV . RIOW WSV RéRLL FHOW' LQIOXHQID $ + YLUXV HYHC
HlG DOG SHRSOH :ZKVRWSNPHEA® GRFV GHII

VRXUFH LQIOXHQ]D KXPDQ DQLPDO LQWHU
2%+ +:$+,6 GDWDEDVH B B BDR ZRDRKZGBRVVHVEBHOQMW VQ

T+ 2 KWWSVZKRIAN LQIOERERUDVERUKRF HB GRAQWRKRD G

K BQRPHQFODWXUHBFODGH  HQ ()65 $+$: 3DQHO ()6$ 3DQHO RQ $QLPDO +H
+2 )HE KWWSKRQBZLQIOXHQ]S YIDFFQ QH¥IDUH  (&'& $OYDUH] - %RNOX
YLUXV BIRRQRWLFBYDGEWE QHYLBXVXSBDWH )LIXHUROD - +HUVNLQ 0 6

:+2 QIOXHQ]D DW WKH KXPDQ DQL&&HQ%%%W%EH GQP'%DU?QQRQL ( ILHOVH

DQG ULVNDVVHVVPHQW )OHUD UDSSR( % 6WHJHPDQ - $ 6WnKO
7X\WWHQV ) LQFNOHU & %UXJHUROOF

KWWSV.ZK#ZQ@W WHDPV JOREDO LQ|@XHQ]D §Uﬁ§§@ﬁ@'¢HVV SUHYHQWLRQ DQ
DYLDQ LQIOXHQ]D PRQWKO\ ULVN DWRHKRRRORMW VERPBB\LQIOXHQ]ID ()6%$ -RXL
(&'& :HHNO\ WKUHDWV UHSRUWYV &KRWPPXRU ICTFHOHINGR VHDVH

WKUHDWYV UHSRHMMGIK WREDHQ BXEOLFDWLRQV

DQG GDWD PRQLWRULQJ ZHHNO\ WKUHDWV UHSRUWYV
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https://www.who.int/publications/m/item/recommended-composition-of-influenza-virus-vaccines-for-use-in-the-2025-southern-hemisphere-influenza-season
https://www.who.int/publications/m/item/recommended-composition-of-influenza-virus-vaccines-for-use-in-the-2025-southern-hemisphere-influenza-season
https://www.who.int/publications/m/item/recommended-composition-of-influenza-virus-vaccines-for-use-in-the-2025-southern-hemisphere-influenza-season
https://slf.se/smittskyddslakarforeningen/app/uploads/2023/06/fagelinfluensa-h5n1-informationsblad-till-exponerad-2023-06-21.pdf
https://slf.se/smittskyddslakarforeningen/app/uploads/2023/06/fagelinfluensa-h5n1-informationsblad-till-exponerad-2023-06-21.pdf
https://slf.se/smittskyddslakarforeningen/app/uploads/2023/06/fagelinfluensa-h5n1-informationsblad-till-exponerad-2023-06-21.pdf
https://slf.se/smittskyddslakarforeningen/app/uploads/2023/06/fagelinfluensa-h5n1-informationsblad-till-exponerad-2023-06-21.pdf
https://slf.se/smittskyddslakarforeningen/app/uploads/2023/06/fagelinfluensa-h5n1-informationsblad-till-exponerad-2023-06-21.pdf
https://slf.se/smittskyddslakarforeningen/app/uploads/2023/06/fagelinfluensa-h5n1-informationsblad-till-exponerad-2023-06-21.pdf
https://doi.org/10.3390/vetsci9070344
https://www.eurosurveillance.org/search?value1=Erika+Lindh&option1=author&noRedirect=true
https://www.eurosurveillance.org/search?value1=Hanna+Lounela&option1=author&noRedirect=true
https://www.eurosurveillance.org/search?value1=Niina+Ikonen&option1=author&noRedirect=true
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,QUXHQVD S$ YLUXV KRV JULYV

,QOQHKEOO\WOWDULHBEM OKXVG/DWRUUH 0DUJDOHI 7RYH6DPXHOVVRQ +DJH\ 6LDPDN =RKDUL

%$.*581" DY LQIOXHQVD KRV JULVDU L 6YHU
,QIOXHQVD $ YLUXV KRV JULV ,$9 XQBRP \E[M\OW QU KMHUDIHQRPI|UWYV
VXEW\SHU DY LQIOXHQVD $ YLUXV V$OGMLOMNRPFHOUOOJOREDOW  RFK
RFK RUVDNDUDNXW OXIWYIJVVMXNGR®PBOGVHEBGHYHWDAHWXPSBREYHU PHG
YLNWPLQVNQLQJ RFK DQVWUIQJG DROQWQHNKRSDUPRWULVDUL RFK + 1
L DOOD nOGUDU NDQ GUDEEDV RF K RRKWRRHMH WY D U LRFPUDWWDGH [YHQ D
VXENOLQLVND WLOO VYnNUD 6MXNOPRVHW REK 6 UDEEDE H ERFKWW QHQRDP L
NDQ YDUD RPIDWWDQGH PHQ G|GOLJKHWHINGQ LI P HEYDQDQWPWH VHUXF
VXEW\SHUQD DY ,$9 6 L YIUOGHQ IU +1 + 1 RFK

+1 +1 ,$9 6 UDSSRUWHUDGHV KD!QQLWMRHUDW JULVDU

L 1IRUGDPHULND UHGDQ cu H UM D/RR HQI N WHEDU PIQQLVNRU PH(
DY LQIOXHQVD + 1 GHOYLV PHG XUMBUKXKQYBRRAFALQNYOVMUDWWRY JULVDU
FLUNXOHUD EODQG PIQQLVNRU 'HVQWPQHHYV YIHGXEFRNMWD VRO Y’ I|U DW!
LQIOXHQVD $ + 1 SGP  HUVDWW HV®P @RIDRLHO AL IUQNOIMUHUPGHP IQ QL V N F
+ YLUXV KRV PIQQLVNRU PHG VIVRQOREDWWQ BEPDSUDOQIYIYDPULDQW Y LL
HWW DQWDO OIQGHU GIULEODQG 6YWHWLIN nKDOQDY VQ LOXPQW S W \L DY U
PIQQLVNRU PHG VIVRQJVLQIOXHQVD BRKIWBSGIMOGDYUXLZOXHQVD $ + 1 YU
DY GHQ SRWHQWLHOOD ULVNHQ I|U IRRRK FOWDHQDINE®Y HV {WRQIRW DVIND$ +
LQIOXHQVDYLUXV KRV JULV OLNVRIRNIRIHODYLOXHQV DHY ILOHMMWNDDKIOP D Q | T
SULRULWHUDGH VPLWWIPQHQ DWWMWXNLY BNXW RO UG HR DN QOEGH PLO
VIVWHPDWLVN 2QH +HDOWK |[YHUYDNQUB® NIQG NRSSOLQJ WLOO JULVDU

RFEK XSSWIFNWHYV IDOO DY $
6-8.'20 DY $ + 1 Y RFK IDOODY $ + 1 YL 86
"MXU KDU IOHVW IDOO I|U $ + 1 Y UHJLVWL
,QIOXHQVDYLUXVDY W\SHQ + 1 LVROMWWHUHYUUDQH WHRGBSNIDW ULV W Il U
IMUITIUVWD JnQJHQ + 1 RUVDNDGH UBRfBMDD DXOOCDNWDD OWLWQ ROLND XWE

NOLQLVND V\PWRP L GHQ WLGLJD WHNV@DADNDRULM/IS\R B R MYV QRIPMPL R Q H |
PHQ PHG WLGHQ DYWRJ GHWWD &HDADNHWWRRV+SHUVRQHU nU PH
YLUXVHW EHWUDNWDWY VRP HQGHP LV NI/S SUIRWNR-FUPID/O\G IH R_DBW RIWILWH W K R
$QWLNURSSDUPRW ,$9+ 1 XSSWIFNWHYH JMRMHILh QRPQVPLWWDWYVY DY LQI
GHQVYHQVND JULVSRSXODWLRQHQ RBQ &b ND VYR WNRPW RW® FROALH@DUGHP V
LQWH OLND RPIDWWDQGH VRP QIU + VIV@&W®W V\RIGX OHKUHINGHVK RIVNPNVE B LV N R U
IUDWW DQWLNURSSDUPRW + 1 1|UVWP{8SIWIUFW Y8 \QY U GGHHW FILDHHOQUL QW W LG
DY WLOO V\QHV IULVND GMXU RFKGIPSWRPGLQN O G QGLB IMEBUWW U |W W
QIU GHQQD VXEW\S LQWURGXFHUD G® \GHO01 KPDURGRINN UHDEBR UWHUDW |
LEODQG RUVDNDW VYnU OXIWY I JYRMXNGRFAMRRQULYDODP (BIQGH NUIN
DQQDQ ,$9 W\S + 1 VRPI|[UVW SnYLVRQRGH Y QG UWRIMNEUR QDD BY W QXWLGD
SNYLVDGHV I|[U IJUVWD JnQJHQ VG YH G DIVHHX IHGINWL Y WPHMIDWD® Q PIQQL VI
LHQ VWRU PXOWLVLWH EHVIWWQ L Q JUTHSS @ X MVFY UIYIY VW& P KRG VK IO VR
WLOOYI[WJULVDUQD YDFFLQP|WHQ [|U LQIOXHQVD I|U V|
6HGDQ GHQ I|[UVWD UDSSRUWHQ RR SSDIFEEHPL VN VOIDW H@V@RUUD KDO
$+1 SGP KRVJULVDULE|UMDQDY PDMWDPPDIQD®NONU NWXHOOD KXPDC
YLUXVW\SHQ LVROHUDWYV IUnQ JU LV BXWMKHODLY MO HQ | R QNDW Y RYQHN D € WKDF
HXURSHLVND OIQGHU VRP 7\VNOD Q& H @|PQLKQ V'DIHPIORINV HRUJKY JRRQRW
,VODQG RFK)LQODQG 9LUXVHW IU YIGDYBDVVDNMWLROKP IQORYMAU RFK YLV
NOLQLVND WHFNHQ Sn VMXNGRP KR W DPPDIQW KD O & D UL &HE RM\INUA QAM-DQEOHY W H
cu LGHQWLILHUDGHV HQ Q\ YD UL IVOI\S B M RBSEHHAUW D L\DD ® WH 6 ¥ D X DUWX.V 2
KRV VYHQVNDJULVDU GIU +$ JHQHQ K®S Y HU®H QW Q I Y. N ® HOXMHE D KRV ¢
VDPWLGD KXPDQD SDQGHPLVND LQIOXR P WIWW YDWDW B A AWIHUPINOW 531 91U O G V
$+1 SGP 2%+ RFK)1 VOLYVPHGHOV RFK MRU
'"HW KDU LQWH JMRUWYV QnJRQ UHJHIB2XQGHQ DNWLY [YHUYDNQLQJ
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7TDEHOO 3DVVLY RFKDNWLY PROHN\O|U _,YHUYDNQLQJDY VYLQLQuUXHQVDLVYHQVND JULVEHV|WW

3HULRG $QWDO XQGHUWDMWMuXHQYWHNYHQWDY SGP $Y OLNH + 5HDVV + SGP1
EHV!WWQLQJPSRVLWLYD IDBRVLWLYD IDOO + DY1 + SGP1
O SDVVLY EHV!WWQEIQUDW QLQJIDU
GMXU GMXUQLYS
ODNWLY EHV!WWQHHMDWNQLQJIDU
GMXU GMXUQLYS
O SDVVLY EHV!WWQLBHBUNWQLQJIDU o)
GMXU GMXUQLYS
ODNWLY EHV!WWQHHMWNQLQJDU
GMXU GMXUQLYS
O SDVVLY EHV!WWQLQJDU (QVWDND GMXU SHU o)
EHV!IWWQLQJ
O SDVVLY EHV!WWQLQJDU (QVWDND GMXU SHU o)
EHV!IWWQLQJ
O SDVVLY o] o) o) o]
O SDVVLY EHV!WWQLQJDU (QVWDND GMXU SHU o)
EHV!WWQLQJ
O SDVVLY EHV!WWQLQJDU (QVWDND GMXU SHU
EHV!WWQLQJ
O SDVVLY EHV!WWQRYIWLND GMXU SHU o)
GMXU EHV!WWQLQJ
O SDVVLY EHV!WWQV@IDND GMXU SHU o

GMXUEHV!WWQLQJ XWRP
HQEHV!WWQLQJ

O SDVVLY EHV!WWQV@JIDND GMXU SHU o
GMXUEHV!WWQLQJ XWRP
HQEHV!WWQLQJ

O SDVVLY (QVWDND GMXU SHU o o
EHVIWWQLQJ XWRP
HQ EHVIWWQLQJ

O SDVVLY (QVWDND GMXU SHU o)
EHV!WWQLQJ XWRP
HQ EHV!IWWQLQJ

/$*67,)71,1* ,QIOXHQ]D $ DQWLERG\ FRPSHWLWLRQ (/,6
"MXU 'LDJQRVWLFV *UDEHOV )UDQNULNH
$0O0OD ODERUDWRULHEHNUIIWDGH IDO@RY $B PLHXI HNVGLHRQ HORWRISH.MDND &267 $F
IlUDQPIOQLQJVSOLNWLJID HQOLJW 6-BDY8/HHQGH LQIOXHQVD KRV JULV (6)/8
OIQGHU Sn IULYLOOLJ EDVLVY GHODW VHNY
0!QQLVNRU LQIOXHQVDYLUXVVWDPPDU KRV JULVDU X¢
$00D ODERUDWRULHEHNUIIWDGH IDOO WY ®Q NOHXHVONWPERHW DNDAWW BB UEHWH I L
KRVPIQQLVNRUIUDQPIOQLQJVSOLNWIDIDSHRQYOWL JBMME HVYWE N WIENADIENHULIH LQJ
6)6 PHG IQGULQJIDU 'HVVXMWRP YRNUADHI (PLAQID
LQIHNWLRQHU KRV PIQQLVNRU VRP RUVDNDV DY HQ Q\ VXEW\S DY
,$9ORPHGHOEDUW UDSSRUWHUDV WLOSNWAG (8 WUMPWEPQW WLGLJ
YDUQLQJ RFK UHDNWLRQ YLG (&'& HQDHQW B WWYL QWHRYQDNWLR Q@ HDYO,B9 6 KRV
KIOVRUHJOHPHQWHW ,+5 3URY X WE||WGHNOXOYPHIG :+2 V
VDPDUEHWVFHQWUXP
0!QQLVNRU

"9(59%.1,1* BURYHU VDPODV LQ L 6YHULJH LQRP
"MXU VHQWLQHOQIWYHUN IUnQ SDWLHQWHU P
3DVVLY _,YHUYDNQLQJ VMXNGRP RFK DNXWD OXIWYIJVLQIHN
9DUMH nU UDSSRUWHUDV HWW D Q@IIDXHQ\ N EHM WINDLGUDAY IFRQ JH Q S

OXIWYIJVV\PWRP VRP [YHUHQVVWIXRHHBHG LRQONBQVDtWLOOHVVD SURYHU
6WDWHQV YHWHULQIUPHGLFLQVNDDIYQYWWQOW, $09 % Q IBHDUKPV IRHBKYLUXV 6$56 ¢
VYDEESURYHU VNLFNDV WLOO 69$ REKDQDRP)\¥9 IMYEWDWXWI|UV\WWHUOLJDU
BHUXPSURYHUVFUHHQDV I|U I|[UHNRPW5W7 D3&BQ WLS, $9 BOQWLNRFKSSBU 2P ,$9 SRV
PHG KMIOS DY HQ NRPPHUVLHOOW W LSOURIY & UOLLQ W/ H6I$ D,Q 6WUEMWYS DV XWI|UV \WW H
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IlU DWW XWHVOXWD ]JRRQRWLVN LQPBIGXHQYD $ (WW XUYDO DY

SURYHUQD LQRP VHQWLQHO|YHUY BN XKQWIQNVHIP VY SW R HID UHN §HUR OR
NOLQLVND PLNURELRORJLVND ODER|WHWRPYWURH®REIHQ BPINDWKWIRPG H X
KHOJHQRPVHNYHQVHULQJ 8QGHUGHWOQWRYHPWOND JULVSRSXODWLRQHQ 8
NDUDNWIULVHUDGHV ,$9 VWD P KIDW BWNWAHB\DGWX EMQSIML DN ,$9 XSSW
JUXSSWLOOK|ULJKHW 3URYHU IUnQUS D %R SRQOHILRIQE @ L% X &/DQANWWDY/ D Y
VIPWRP RFK VRP KDU H[SRQHUDWV | pHUDLIADEN W B Q DNW HQWHIPBIQW PHO O
I|lUDWW XWHVOXWD JRRQRWLVN LQILOXREOKDS® &n VRP ,$9 6 VDPW

INJHOLQIOXHQVD JRONKIOVRULVNHQ PHG DWW ,$9 6 I|U

LIJUIQVVQLWWHW PHOODQ GMXU RFK |
5(68/7%7 L GH VHQDVWH ULVNEHG|PQLQJDUQLCL
'"MXU NXQVNDS W\GHU Sn DWW ,$9 6 LQWH KDL
3DVVLY _ YHUYDNQLQJ [ YHUIIULQJIUNQ PIQQLVND WLOO PIQQI

8QGHU DQDO\WHUDGHV VDPPDQOIWS ULGRIVOYI PHDWDYHRIQQLVNRU IF
lUnQ EHVIWWQLQJDU PHG OXIWYIJQVHNRAWRROHG KBY BRBQLVNRU IU OLQ
IlU VYLQLQIOXHQVDYLUXV 7LR ,$9P8 QPLWWWRDG HU K HYWDW Q LUGHINDRIP P D H |\
LGHQWLILHUDGHYV GIU HWW HOOHU FQ B NRGHRD B U NRIQ WS R BHHQIDWE HR/QYHU
SRVLWLYD I|/UVYLQLQIOXHQVDYLUXRFK I|[UIQGULQJDU PXWDWLRQHU HO

7RWDOW  VHUXPSURYHUIUNQ ENRQWW@LQUDO LXIWG HUWO|NMW W NXOOH N
XQGHU $Y GHVVD WHVWDGH EODRGRYEQISRMIWLNY YHWHULQIUPFH
IlU DQWLNURSSDU PRW ,$9 6 3URSHQ YRWHOMAHNO OQ BNW\GHOVHQ ||
EHVIWWQLQJVYHWHULQIUHU IUnQ EHM WADQL QP U PWE XQIGHY\WNDDNHF N | Q(
Sn OXIWYIJVVMXNGRP HOOHU I|U VB UWHRDQIDIQ K RY rAHYYDLWK W YR P KD U Sn
DQWLNURSSDUPRW ,$9 6 XQGHU UDSSRUWSHULRGHQ W\GHU St

8W|YHUGHVVD SURYHUDQDO\VHUD\GMRQJYURYGINHQRD $DWPHXYV WLOO JI
IlUHWW IRUVNQLQJVSURMHNW RP ORFW Y Q¥ L QHHUNDW LCR QHHW WRM LWWW D WU n
(QGDVW WYn SURYHU IUnQ HQ EHVIWVGHUNKOUG N HDWQ YWINWUKRGS B F WD VRVWM | U K |

,$9 6 VIVRQJVLQIOXHQVDYLUXV IUnNQ PIQQL
:+2 EHWRQDU YLNWHQ DY NRQWLQ X
$NWLY _YHUYDNQLQJ JRRQRWLVND LQIOXHQVDYLUXV I|[UDWYV

,QIJHQ DNWLY [YHUYDNQLQJ XWI|UGHYHNQYBHU UXV RFK XWYIUGHUD GHQ ULV
XWJ|UI|UGMXURFKPIQQLVNRUV KIOV
0lQQLVNRU I JUDWW E\JJD XSS NDWDORJHQPHG &99
,QJDIDOODY ,$9 6 YDULDQWYLUXV KVUPKQ QIy VNDPDLGE HOWMLY LEX D GHVYONHQ
XQGHU VIVRQJIHQ + L6YHULJH SDQGHPLEHUHGVNDSVV\IWH UHI :+2
GIUI|U YDUD DY YIUGH DWW PHU UHJH
IYHUYDNQLQJDYVHHQGH ,$9 6 KRV VY|
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5()(5(16(5 (&'& :HHNO\ WKUHDWV UHSRUWV &RPPXQ
%URZQ,+ +DUULV 3$ OF&DXOH\-: $0O W[RWDHEHW V- UHSRESEKHYREDH Q BZEOLFDWLR
JHQHWLF UHDVVRUWPHQW RIDYLDQ D@GKEPWQ LRR Q XWRDLRYLIKN NG\ WK UHD W\

LQ (XURSHDQ SLJV UHVXOWLQJ LQ%)*)J’%)HPHHW F R%\??ﬁlllox RUJ LOGH[ SK

YLUXV RI QRYHO JHQRW\SH - *HQ DU\ uHERUW

GRL
*HQHWLF DQG DQWLJHQLF FKDUD

&HQWHUV IRU 'LVHDVH &RQWURO D F&RM\’V Q?b\)vgﬂa XHQID $ YLUXVHV DQG

LRYHO ,QIOXHQID $ 9LUXV ,QIHFWPREY N ID Shqg RPLUXVHV IRU SDQC

KWWSFGFRIYVIUDVS |0BYLIDZK 4 & FID VRXUFH LoloxH VZ;VFBZKVF‘: "E‘B“FOLXDHGRDF\GﬁFHRIE
(XURSHLVND NRPPLVVLRQHQ $'16 Q Q] Q Ql
YFP QRUWKHUQ KHPLVSKHUH UHFRPPHQG

:2$++:$+,6 GDWDEDV BRRQBWIERFLQY L U>X\GYS GDWH Y
.LVV , $ %iOLQW * OHWUHYHOOL EfEHHPRWK ) :LGpQ 6
%pODNDQG3 :DOOJUHQ 6ZL QH QLYW PH- BRSO YRQLF FKDUDFWH
DQG  LQGEZHGHQH[HPSOLNGRIGYHEWHINANBANWY DQG GHYHORSPHQW
$FWD 9HW 6FDQG YLUXVHV IRU SDQGHPLF SUHSDUHGQHVYV
SLFKDUG *  %\UQH § (XURSHDQV\P@%%‘T&HF% L RFV GHIDXOW VRXL
1HWZRUN (XURSHDQ 6ZLQH ,QI HE’ }EW H UHERPPHQGDWL
RQ6ZLQH ,QIOXHQ]D $ 9LUXVHV (Y x LéT[Q X HV @V XSEDW H
LQ (XURSHIURP 2FWREHU WR6HSWHP|_I|:_é-|U =HQRGR
KWWSV JHQRGR RUJ UHFRUGYV
6\OYpQ .5 -DFREVRQ 0 6FKzZDU] / g PR i ﬁ \f RQV'RULQ'OE(&%]EHY&FDI
JRRQRWLF WUDQVPLVVLRQ RIKXPDQ | g §|;,|% ﬁ@%ﬁLRQV
KHUG LQ 6ZHGHQ 7LHUDU]W03UD[$ < i RW W 9
2FW (QJOLVK GRL )FDONKIOVRP\ GLIKHWHQ ,QIOXHQ]D LQ
(SXE 2FW 30, +

:DOOJUHQ 3 3DXOVVRQ 0 *HUWK KHWWSNCGIWDNK DOV RPVHGEIKODWMMWLRQHU |
LQIOXHQVDVWDP + 1 SnYLVDG KRWIUWM WIEIY®! BIXIEHO LQUIMDMKHRP DUNLY L LQIO>

+ 1 GHPRQVWUDWHG LQ6ZHGLVK SLJV 6YHQVNO9HW7LGQ
+

)OXYLHZ 86 &'& +'DWDEDV LQIOXHQVDIDOO
(&'& 7KUHDW $VVHVVPHQW %ULHI 5 UDVLD
WY

OLNH $+1 VZLQH LQIOXHQ]DK ALV \HW%\'/gXY'-HZ HWPIOB,QIOXF
ZZHFGEXURIDHQ SXEOLFDWLRQV @)W D(MURSHDY )RRG 6DIHW\ $XWKRULW\
DVVHVVPHQW EULHI HXUDVLDQ DY@ D&ERQAK VZ{QHDLHQIGXHQIP %URJIJOLD $ *H
YLUXVHV DQG .RKQOH / 6FLHQWLILF 5HSRUW RQ

:+2 ,QIOXHQ]D DW WKH KXPDQ DQLP%dR'bQ\ﬂWHB#VGLkQ%*ﬂ)\U\RU FRRUGLQDWH!
DQG ULVNDVVHVVPHQW )OHUD UDS@SI@@W‘HO’V Hi2QH +HDOWKDSSURDFKIRU FUI

DWWKUHD HQ WKH8QLRQ ()6$-RXUQDC
KWWSVZKEQW WHDPV JOREDO LngéH@ guﬁaJéJFp@P\yl
DYLDQ LQIOXHQ]D PRQWKO\ ULVN DVVHVVPHQW VXPPDUI

60,77/1t*(7)°56-8.'20%$5


https://gis.cdc.gov/grasp/fluview/Novel_Influenza.html
https://zenodo.org/records/19220121
https://www.ecdc.europa.eu/en/publications-data/threat-assessment-brief-eurasian-avian-ah1n1-swine-influenza-viruses
https://www.ecdc.europa.eu/en/publications-data/threat-assessment-brief-eurasian-avian-ah1n1-swine-influenza-viruses
https://www.ecdc.europa.eu/en/publications-data/threat-assessment-brief-eurasian-avian-ah1n1-swine-influenza-viruses
https://www.ecdc.europa.eu/en/publications-data/threat-assessment-brief-eurasian-avian-ah1n1-swine-influenza-viruses
https://www.who.int/teams/global-influenza-programme/avian-influenza/monthly-risk-assessment-summary
https://www.who.int/teams/global-influenza-programme/avian-influenza/monthly-risk-assessment-summary
https://www.ecdc.europa.eu/en/publications-and-data/monitoring/weekly-threats-reports
https://www.ecdc.europa.eu/en/publications-and-data/monitoring/weekly-threats-reports
https://cdn.who.int/media/docs/default-source/influenza/who-influenza-recommendations/vcm-northern-hemisphere-recommendation-2025-2026/202502_zoonotic_vaccinvirusupdatev2.pdf?sfvrsn=b7ee9689_13
https://cdn.who.int/media/docs/default-source/influenza/who-influenza-recommendations/vcm-northern-hemisphere-recommendation-2025-2026/202502_zoonotic_vaccinvirusupdatev2.pdf?sfvrsn=b7ee9689_13
https://cdn.who.int/media/docs/default-source/influenza/who-influenza-recommendations/vcm-northern-hemisphere-recommendation-2025-2026/202502_zoonotic_vaccinvirusupdatev2.pdf?sfvrsn=b7ee9689_13
https://cdn.who.int/media/docs/default-source/influenza/who-influenza-recommendations/vcm-northern-hemisphere-recommendation-2025-2026/202502_zoonotic_vaccinvirusupdatev2.pdf?sfvrsn=b7ee9689_13
https://cdn.who.int/media/docs/default-source/influenza/who-influenza-recommendations/vcm-northern-hemisphere-recommendation-2025-2026/202502_zoonotic_vaccinvirusupdatev2.pdf?sfvrsn=b7ee9689_13
https://cdn.who.int/media/docs/default-source/vcm-northern-hemisphere-recommendation-2026-2027/c.-27-feb-2026_zoonotic_vaccinvirus-update.pdf?sfvrsn=8532151e_5
https://cdn.who.int/media/docs/default-source/vcm-northern-hemisphere-recommendation-2026-2027/c.-27-feb-2026_zoonotic_vaccinvirus-update.pdf?sfvrsn=8532151e_5
https://cdn.who.int/media/docs/default-source/vcm-northern-hemisphere-recommendation-2026-2027/c.-27-feb-2026_zoonotic_vaccinvirus-update.pdf?sfvrsn=8532151e_5
https://cdn.who.int/media/docs/default-source/vcm-northern-hemisphere-recommendation-2026-2027/c.-27-feb-2026_zoonotic_vaccinvirus-update.pdf?sfvrsn=8532151e_5
https://www.who.int/teams/global-influenza-programme/vaccines/who-recommendations
https://www.who.int/teams/global-influenza-programme/vaccines/who-recommendations
https://www.folkhalsomyndigheten.se/publikationer-och-material/publikationsarkiv/i/influenza-in-sweden-season-2024-2025/
https://www.folkhalsomyndigheten.se/publikationer-och-material/publikationsarkiv/i/influenza-in-sweden-season-2024-2025/
https://www.folkhalsomyndigheten.se/publikationer-och-material/publikationsarkiv/i/influenza-in-sweden-season-2024-2025/
https://gis.cdc.gov/grasp/fluview/Novel_Influenza.html
https://doi.org/10.2903/j.efsa.2023.7853

.ODVVLVNVYLQSHVW

,QQHKEOOWBHWHK RRXA@ID (UQKROP

JLIXU 6\IWHW PHG ,YHUYDNQLQJVSURJUDPPHW I UNODVVLVNVYLQSHVWLG6YHULJH |UDWW GR
RFKDWWELGUD WLOO DWW XSSU|WWK8§OOD GHQQD VWDWXV JHQRP WLGLJ XSSW |FNW D’

%$.*581" WLOO DWW VMXNGRPHQ VSULGLWYV Wl
.ODVVLVNVYLQSHVW &ODVVLFDO VZDQKW HX®IQ&B)U QDHWY LVMX DGRWP X W IR G L
KRV JULV VRP RUVDNDV DY HWW SHVWUEMXGWHWRLP( MURISHLE MWDK § WRDQH Q
PHG ERYLQW YLUXVGLDUUpPYLUXV RFKERUGHU GLVHDVH YLUXV &6)
IlU HQGHPLVN L PnQJD GHODU DY YIIJOGHQ RFK IU HQ DY GH
DOOYDUOLJDVWH VMXNGRPDUQD V&®) GUBRRPE HULWEUR B RONWD ROHQ LV
JOREDOW 6MXNGRPHQIUHQGHPLVN REKERWPD® GVIUHQIRAUIBYRRUUND/VW JHU L
RFK Sn YLVVD NDULELVND |DU , (XURSIXEQWUR QDVG\H CoOHHQU DUV W R GBI Q RFK
XWEURWW DY &6) XQGHU RFK WWOHGR E\OBQ BH®Q QOMOXKSWUDU K|J |
RPIDWWDQGH XWEURWW L 1HGHUO I QIR NAWW N DB QED SO SIXHIQ RFRLV V|
6SDQLHQ + '"HVVD XWEURWW QHXGGERHOW I D\ONDWWP W\RR HWQ DNXWD |
HITHNWLYD VWUDWHJILHUI|UEHNIPSQNQU ®EW NXW VRUWNLQI MW HFND D BLH\WN D
RFKJHQRPI|[UGHV 8QGHU GH VHQDWRQHH NMWHHUDIKGHUGVHNW KESF YWD U HQ P
I JTUHNRPPLW VSRUDGLVND UDSSRUWQW REPLWBNHRQWWI B E KRB ) KRRUH[L RF
JULV RFK YLOGVYLQ L GH |[VWUD GIROUPHQOWYHSURQXNBWVYRYRY VW |UQLQ
/ILWDXHQ RFK/HWWODQG RERUWHW WPXPLVWWHW LQJIDU RFK G|GI|GC
UDSSRUWHUDGH IDOOHW DY &6) L (MOMMULVND YRWRPH QG IHHQ PLOGD IRU
&6) LQWH KDU GLDJQRVWLVHUDWYV VW @51 UV L VYMWHQIWIHG UXNDNVHUDGH VP
RIILFLHOO VWDWXV VRP HWW KIYWWRDUVNW®) AYQW RPODOVE @XUD U \
9IJUOGVRUJDQLVDWLRQHQ I|UGMXUIKIBE®LRY¥MXND RFK G|UIOHUD PnQDG
&6) YLUXV &6)9 IUP\FNHW VPLWWVDPW RFK |[YHUI|UV
JHQRP GLUHNW RFK LQGLUHNW NRQWDRNW PHOODQ GMXU 9LOGVYLQ
NDQIXQJHUD VRP HQ UHVHUYRDU I|U&B1) U X WV REW KEFHNRIR @ YW PONHGRP N D\
GRNXPHQWHUDGH IDOO DY XWEURWW X RBW XWKYRURDND ¢|l¥ BY &R UGN W8
HOOHULQGLUHNW NRQWDNW PHG YLOGRQPQO QWRRESORANMWW JUMLD Y PHGLV
PDWDYIDOO VRP IU NRQWDPLQHUDW PHG.&6)9 KDU RFNVn OHWW
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6\IWHW PHG |[YHUYDNQLQJHQ IU DWSDERNK PHUWBUNRUQIKHW IUnQ

&6)9 RFK DWW VINHUVWIOOD WLGLJ X SEMBIIFNW DY HIHIQRPURIGXNW LR @ MALIQVON QL Q J
GHQ VYHQVND JULVSRSXODWLRQHQHEWBW HNIDL QHWRND LPLYF WEOIANLDY NP &6) |
DQVWDOW 69$ DQVYDUDU I|U |YHU YDW @HIVED HEHV QW W QRYDQDOYWU SO|WVOL
RFKUDSSRUWHULQJWLOO -RUGEUXWV®BUNWW &KHUERHAUR/J NN DRDQ@DY HQ O H G C
I|lU &6) 3&5 DQDO\VHU I|U I[[UHNRPRBGXK\BBRDVYHQRBAN RP NDQ I|[UNQLSSDV PHG
RFK &6)9 RGOLQJ XWI|UV YLG 69% 6HQEABE GIHWN HIQH\ WO VODNWDG JULV NDV
PHG KMIOS DY HWW NRPPHUVLHDOWUINRW D,Y(EO48BQGARKMWL GHLQUH RUJDQHQ
&6)9 $SQWLERG\7HVW .LW ,'(;;: /DERUDW R DDHW U HHFQLEQRORN) D RFK DQDO\WVHUDG F
ODLQH 86% RFK YLG HWW SRVLWLY WRFE6$ 6)H \$XOmMDDIN RNH PUXDHMWQMH JDWLYD RF
VHUXPQHXWUDOLVDWLRQVWHVW 6L UND®UDLE/HD\QGIH B WDHUUM UN DRSSO € 6)

PRW &6)91|UEHNUIIWHOVH ,QRP UDPHQ I|U SURJUDPPHW I|U [|JUV\
[ YHUYDNQLQJDYDERUWHUDGH IRVWHU XQC
3DVVLY ,YHUYDNQLQJ EHVIWWQLQJDUPHGDYVHHQGH SnI|UHNRP

(IWHUVRP &6) IlUDQPIOQLQJVSOLNWLHEG3EEGRNK R LDDLO/IN PURYVRDYRINHQHIDWLY D
|lUENGH YHWHULQIUHU RFK ODQWEUXNDUH XWUHGV IDOO KRV JULVDU
PHG NOLQLVND VIPWRP VRP |[YHUHQ¥NWLKP MH B HIBNSQBL) Gd W H U
DQPIODQ WLOO -RUGEUXNVYHUNHWHB8WRSIGRVMHUWH@QNDQJRPVDWWQRDO\WHUDG
SURYWDJQLQJ DY VMXND HOOHU G| ISRIPKWUW R P G QUALIMNORRSIDDYPRW &6) XQGH
EHVIWWQLQJHQ PHG DYVHHQGH Sn | JhFONVR PV R/ICOLYN D\PMAR W RK. QJDU EOHY SRV
DQDO\WHUDY SURGXNWLRQVGDWD 30/J6¥® B DK ®H Q KHWHU QO M B PGHR®PL DQDO\V|
Sn&6)RFK $6) DQDO\WHUDV SURYHU YDNICAN WG HV IWLEN®G & &6 B5/ L 7\WNODQG I]|L
RFK $6)9 YLONHW IUHQ VWUDWHJL \REK VEWMIBWDN /URHYNHRIRPIH EGHYDYHJDWLYD 0
DY (8 [YHUYDNQLQJVUHVXOWDWHQ IUnQ WLGLJEL
'"HVVXWRP LQJnU 3&5 DQDO\V I|U I|U HWNIRFHWWI D YQ&&EGP X QG H U !
JHQRPLGHQ I|[UVWIUNWD SDVVLYD |[YHUYDNQLQJHQ DY DERUWHUDGH
IRVWHU VH NDSLWOHW “8QGHUV|INQEREDU DY DERUWHU KRV
OLYVPHGHOVSURGXFHUDQGH GMXUBQGWUGDQXWUHGGHV XQJHIIU GXEEHOW Vn F
'HQ VYHQVND YLOGVYLQVSRSXODWWRQHQYYWDRNDUVRRFNYAIQ WLGLIDUH n
SDVVLYW I|U &6) 6MXND HOOHU G|GEBWEORWWHWRPIE) EBR YWHEDXLQ VRP LQW
LQWLOO 69$DY DOOPIQKHWHQ JHQ RMED RSRWUNWHKIRY ¥ OWGY YD Q/W QMW H ULEED
NDSLWOHW 32EGXNWLRQHU DY YLOGDUEMEHY ISWWQIGDIQP U RAKRIDHU EHVIWWQL
XSSJHV KD YLVDW NOLQLVND V\PWRP HQOHG V RIPUNHRIQV (VI W HNUROPAGHRKWDL QW H U P
SRVWPRUWDOD I|[UIQGULQJDU VRP |YRQ & &)\EWDW HPWPIHGHSHAN @ BRLVN ELOG XWUHG
SURYWDV RFKDQDO\WHUDV VH NDSLWGHW } Q&SN WHLRWY DM MWN&ERPBHOW KRB QLQJID L

YLOGVYLQ SnVLGDQ QRUPDOD RFKIJUEOHY VnIYHQ XQGHU
SHVXOWDWHQ IUnQ GHQ DNWLYD RFK SD)
$NWLY ,YHUYDNQLQJ DY &6) L6YHULJH XQGHU ELGUDU WLOO

gYHUYDNQLQJHQ XWIRUPDGHV I|U IDNWUALHKG W | VDR GROQPKMWHNWLRQ L GHQ \
NXQQD EHNUIIWD IULKHW 1UnQ LQIHNWLB® 5 XRBWQRYHR QMG MUGGHQ/ HQDV W
DQWDJHQ I[|[UHNRPVW DY PLQVW 0 Q LWVIQWH QDG B H QIRPW QW QJIDW R UD VW U XNV
RFK PLQVW LQIHNWHUDGH GMXUWDR®RE &M WWDQBHE E W RLALVQUIQGH DQWDO EH
VDPWHQLQWURGXNWLRQVULVN PRWIYDUDWEH BQ SQ W DR 6 QW HOQRITK L ODQWE
nU '"HWDQWDO SURYHU VRP EHK|YV | NDWW EYSOUMQNQRQROQLNKE® JIOOHU SO
[JU IULKHW Sn EHUINQDV nUOLJR® K FCHBNVBHD SIWRDYHAH BWYIUGHUDV GIlUI|U
[YHUYDNQLQJVUHVXOWDWHQ IUnQ &MUGIL WHIH YWG BDRREYS URWHU RARR P8 QX U |1
VDPODWY LQ L VODNWHULHWYV SURX@®HQVIMNRPESRHRR DVWBWDHE GH U|UOLJ
[YHUYDNQLQJHQ VRP XWI|UV DY *PUGQRNK FEUM X QKODMWREHWVKW EHWVNUDIW LQRI
NDSLWOHW "3RUFLQW UHSURGXNW L YGHRF KRUHNNSD W EWDREH. K/ R YWHWY DGYURRFG IS S DV V L
VLGDQ DQYIQGHV I[|[UDNWLY [YHUYDP®®LQJIDY &6) KRV JULV
8W|YHU DNWLY |[YHUYDNQLQJ DY &6) KRV JULV KDU DNWLY
IYHUYDNQLQJDY &6) KRV MDJDGH YLOGMYLQFHQRPI|[UWV QIVWDQ
NUOLJHQ VHGDQ nU VH NDSLWOH®RYWMHA VEL GV WHUNPORFD b KRFK 6 3HWUR
YLOGVYLQ SnVLGDQ %HFKHU 3 (SLGHPLRORJ\ GLDJQRVL'
RI FODVVLFDO VZLQH IHYHU UHFHQW GHY
FKDOOHQJHV 7UDQVERXQG (PHUJ'LV :
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.U\SWRVSRULGLRYV

,QQHKEOO\(PROKYBBHWVSRBWIVMR)+DQVHQ

JLIXU %ODGJU,QVDNHU WLOOK,UGH YDQOLJDVWH OLYVPHGHO VRP NDQ NRSSODV WLOO XWEUR
NXQGH §U VS§UDV WLOO NRQVXPWLRQ DY JU,QN§O )RWR &DQGLFH %HOO L6WRFN

%$.*581" RFK NDQ RUVDND IUDPI|UDOOW GLDUU
'H HQFHOOLJD & D UDWVR WIHUISHES WKIPOLORWRP NIQQHWHFNQDV YDQOLJWYL
JUXSSHQ $SLFRPSOH[D RFK VPLWWMDW POVMRUND DB W MWK B GREHD RFK XWW
NU\SWRVSRULGLRV KRV ENGH GMXU REK RIQ\QLW\N RAS BQWDQMW HQRMD G Y HF
DQWLQJHQ YDUD YIUGVSHFLILN HO Q@ B UHKNDVH W @ HEUSELMBSUNE USRUSHBINKIPR PH |
JOHBD\SWRVSRUWGIUXPU W\GOLIJW FRRNDWLYEDUWHDDY GMXU RFK NDQ KI
H[HP KWOSWRVSRULGRPNBB3Q GYWP]RRRRYRWNDBND SRWHQWLDOHQ KRV YLV
SRWHQWLDOHQ KRVDQGUD DUWHU IG®INDE YDUD DY EHW\GHOVH I|JU IRON
'"HW VPLWWVDPPD OLYVVWDGLHW RREWMRUDY GMKU YW O KOWBRXUHQ |
YIUGDU IHNDO RUDOW DQWLQJHQ GLUHNW HOOHU LQGLUHNW YLD WLO
H[HPSHO PDW EDGYDWWHQ HOOHU GWQFNNOWWHQ bYHQ JRRQRWLVN
VPLWWD IUnQ GMXU WLOO PIQQLVNDDXNGRPEIQU KR W P LOGLWNRNR § /@ NP
HOOHU LQGLUHNW 2RF\WWRU NDQ WPLLONOMDY @ U ULKDN MNFV WRHQ) 8 A/DAVOVGIR\CH
PHG YIUGHQV DYI|ULQJ LQIHNWLRQADGRWHE WIOMQ RRFOQOWRDIDU 6\PW
NDQ |YHUOHYD OnQJD SHULRGHU L PLIOX$S RRIOWNY BANRYWRNOBQGBUDU Pn
YDWWHQEHKDQGOLQJVnVRP NORUHHE®Y PDJIJNUDPSHU LOODPNRHQGH R
&U\SWRVSRHNIGUNPY I [UVW KRV GRKDWRFK REM IBEHY I|J/UHNRPPHU KRV
LQWHRIILFLHOOWVRPHQEHW\GDQGHRRXRQBES DWW JbBOHQ B RQMMEXWINGIRP HQ Y
DY WROWW RV SRES GKX® UDQNDWWYRW GHWYND LQGLYLGHU NDQIOGU
IHPWH YLNWLJDVWH OLYVPHGHOVEXWUBBXQUDVYWHELIREO O WD VO DW R M X
L (XURSD PDJ WDUPSUREOHP HOOHU OHGEHV Y|
WLG
6-8.'20
"‘MXU "9(59%.1,1*
.U\SWRVSRULGLRV KRV GMXU IUDY YHMWHULQIUPHGLFLQVN EHW\GHOVH
RFK NDQ OHGD WLOO NOLQLVN VM X®NGHRPY Do\ @ RQ U@ BHRAAL IR B H Q E D
RFNVN SURG XN WLUR O WIRYGS RVWGIGH FORKYXRQ VW|UVWD GHOHQ DY YnU NXQV!I
YLNWLIJDVWH DUWHQ DY NOLQLVN ERMIGB X H KERN\GWWHDR/IN B FK| WINUGHD W R B
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XQGHUV|NQLQJDU RFK VWXGLHU 8QG,QF LG HKQDUHQQIMUSKIRVIH KWWY NYLQQRU L |
VOXWI|[UWV PHQ HQ VWXGLH I|U DWW PUXGHUPM |NEDUG NRPYW XBRWNIYU SHUVRQH
RFKJHW KDULQLWLHUDWY 8QGHU VWOXWWYI@NYMWYQBERMNYXWERMHY I|UNYL
XQGHUV|NW I |&B\NRPRANEBYI. KIRWPVYHOVRPK K| JVW LQFLGHQV KDGHNYLQQRU L nt
UnGMXE& \IDRUN ¥ F HQVND Q|WNUHDW X UNDEHVSWWQLQJIJDQYNQDUH (Q WRSSLDQWI

IDOOEUXNDUVHV XQGHU VHQVRPPDUHQ RFK
0!QQLVNRU IDOOHW JOHVW LQKHPVNW VPLWWDGH ID
$QPIODQ DY IDOO KRV PIQQLVNRUSHU IRFEEGOH.Q DWXRULVNS R EHU RFK IUDPI|U
[YHUYDNQLQJHQ E\JJHU Sn DWW VM X NGROPUIDS 5 & U WU DIGHMDLV6 PMULJH bYHQ L
EHKDQGODQGH OINDUH RFK HOOHW Jd& QR PDODERRP WRUILE @GDDQRYHUD XWE
%nGD IU VN\OGLJD DWW UDSSRUWHNROWLXPOVU R HLERYQ P OVR/MK QW LIRRRHWGIQD G J L
QLYN I|U DWW P|MOLJJ|UD \WW HU O Ll DDWHY D @ DEBVIE RRAKWID DSYOGH BV D IDO O KD

LOQWHUYHQWLRQVNWJIUGHU VXEW\S,,G$ *,F 8QGHU W\SDGHV IYHQ L
VRP KDIWNRQWDNW PHG JHWWHU LVRODWH

/$*67,)71,1*% & SDUY,PB 5

"M XU

3nYLVDQ&H\PWRVSRSBGUIRV GMXU' lUSELOWH

DQPIOQLQJVSOLNWLJIW gYHU GH VHQDVWH nUHQ KDU HQ JHQHUHC
UDSSRUWHUDGHKXPDQIDOODY NU\SWRVSRI

0O!QQLVNRU UDSSRUWHUDGH IDOO |[YHU WLG IU IUIPVW H\

.U\SWRVSRULGLRVIUDQPIOQLQJVSOb®MW RUDARL MHPRHWREHNY REKQ R HHEQP HG Y H W

6)6 PHGIQGULQJDULG6)6 SULPIUYNUGHQ 6NLOOQDGHULLQFLGHQV P}
WLOO VWRU GHO I|/UNODUDV DY GHWWD RFK R

5(68/7%$7 KXPDQIDOODY NU\SWRVSRULGLRV XQGHU

"M XU LQQDQ IDOO SHU SHUVRQHU

,QIJHQ SURMHNWED YV HMJD\G &R N SRR Q LIRB bl I U|QVDNHU IU GHW YDQOLJDVWH

GMXU KDUJHQRPI|UWV XQGHU NRSSODV WLOO XWEURWW DY NU\SWRVSRI
I[T/URUHQLQJ DY EOD@J S |BYWYNKQOMH® LO O

0lQQLVNRU H[HPSHO NXQQD YDUD WDPERVNDS IUDPI|

8QGHU UDSSRUWHUDGHV WRWDOW_odBRO@WXWN UM MRRMFIWCERYDWWQLQJIV
YLONHW PRWVYDUDUHQLQFLGHQV IGoHBQO@HUWY IPQLRYPUDBHQ GHW KDU Y
YLONHWIUHQ [NQLQJMIPIJUWPHG | gHRWXVLHUB OPREWRIOORU L XWEURWW\
UDSSRUWHUDGH IDOOHQ YDU PHGLBRYQE XWEURWW H DM RRFHKOOD HIWHUVRF
YDUNYLQQRU Q 8QGHU  NORPPHRYRUYEWIWHRADQGH )RONKIOVRP\Q
DYGHUDSSRUWHUDGHIDOOHQ VPLWWRGBLEHDOYYHURHW KDU'RBEBHU JHQRP
VPLWWDGH XWRPODQGV RFK T[U 1D @QyW\WP MDOGHYARSBHRRYIRRRIBIORD DN W | UH L
VPLWWODQG $Y GHXWODQGVVPLW WGP RRINMHLRGHDQ B H EW D3 0|MWOP HG
OIQGHUL (XURSD Q IDOO PHQIYHQ Bin®W 8 /DY L |IERUNRQWDPLQHUDYV
Q IDOO RFKLS$VLHQ Q IDOO bYHQ GLUHNWNRQWDNW PHG GMXU IUDPI|
HQI|UHNRPPDQGHDQOHGQLQJWLOO KXPDC

m— QKHPVNB+BBGRLWWDGH XWRPODQGV

$QWDO IDOO SHU

tu

)LIXU $QWDO DQP|OGD IDOODY NU\SWRVSRULGLRV KRVP|QQLVNRU SHU LQY8SQDUL
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IHOQOWLYLUXYV KRV VPSLGLVVO]

,QQHKEO O ¥DYDYSHUMWHOQLH /DUVGRWWHU $QQD 2UGHOO

XWDQI|U NRQWUROOSURJUDPPHW SU
SURYWDJQD INUEHVIWWQLQJDU Q Y
+ DY JHWEHVIWWQLQJDUQD Q
DY SURYWDJQD EHVIWWQLQJDU PHC
JHWWHUQD SRVLWLYD I|U YLUXVHW '
SRVLWLYD GMXU KDU KDIW HQ K|J EHVI
JULYLOOLJD NRQWUROOSURJUDP I|L
DY *nUG 'MXUKIOVDQ GnYDUDQGH 6YH

UHVSHNWLYH )UnQ KDU SUI
LKRS WLOO HWW SURJUDP VRP EHQIPC
'"HWWD I|UDWW EHO\WD VMXNGRPDUQD)
[JUVPLWW|YHUI|[ULQJPHOODQ InU RFK

'DWD IUnQ DOOD SURYWDJQD RFK NR
KDUUHJLVWUHUDWY VHGDQ

6-8.'20
(QGDVW PDHGLIRUPHQ DY 09 HQ
OXQJLQIODPPDWLRQ KDU SnYLVDWYV
O9LVQDIRUPHQ HQ VMXNGRP L FHQW!
NIQQHWHFNQDV DY NURQLVN DYPDJUL
KRVVYHQVNDInU 6MXNGRPHQIUYDQO!
LIOHUDNULQQDQ NOLQLVND V\PWRP
DY VMXNGRPHQ IU GH W\ASLVND NOLQ
RFK DYPDJULQJ KRV IOGUH WDFNRU
. NOLQLVND V\PWRPIU XWJInQJHQ DOO
YLIXU 6\IWHW PHG NRQWUROOSURJUDPPHW !U ri%DGHU &$ UHNRPPHU L INU
09 RFK NDSULQ DUWULW HQFHIDOLW(gé\%wQL)jA\g Jqllélp XQJLQIODPPDW
RFKJHWEHV!WWQLQJDU RFK DWWl,UKLtjGGJHV\QWLLh%Qrt\A}HRQ) YREOLIDVW PHG V
EHVIWWQLQJDU )RWR $VWULG 6WXUQHINVVD JHWEHVIWWQLQJDU KDU YL VHW
HIHPSHO VYnUDQGQ]|G

%$.*581"
6PN LGLVVODUHY OHQWLYLUXV 65/9/K|U/WELOGIJUXSSHQ UHWURYLUXV
RFK RPIDWWDU YLVQD PDHGLYLUXVY9FORK &8RHAU RRMORAINVSOLNWLID
RUVDNDU VMXNGRPHQ PDHGL YLVQD 09 KRRQWYURFRNDRUIAPHW UHJIC
DUWULW HQFHIDOLWYLUXV &%$(9 VRPIUIPVW RUVDNDU VMXNGRPHQ
NDSULQ DUWULW HQFHIDOLW &$( 099 RFK &$(9 KDUWLGLJDUH
EHVNULYLWV VRP VHSDUDWD RFK YIUGVYSHELIEND YLUXV PHQ XQGHU
VHQDUH nU KDU GHWWD RPYIUGHUDPWA2 6hHB®HRIMDWW- @I @ RV ONP QALY I
LQIHNWLRQ NDQ VNH |[YHU DUWJUIQ WG B OILbJIMHN B BMORDYPTUIRIGDP 611
65/9L XQGHUJUXSSHU $ % & ( OIKRWWESPRMYNDRIRFK Sn VLNW XWURW|
I JUVW Sn ,VODQG PHGDQ &$( EHRRYHWWEHVIWQLQIDU VDPW DWW
RFK QnJRW VHQDUH L 6YHULJH 09 RERLNVRQALIBIFBBOIWWYQLQIDU *HQR
VMXNGRPDULGHIOHVWD JHW RFK IRtSWRAEKFHPHYREK HES WU WIHYGCHU V
KHOD YIUOGHQ 6PLWW|YHUI|ULQJ KNI & WRY @ A\ HUPRWS b ¥ WHW IBORVF N
IUIPVW YLD PM|ON RFK UnPM|ON PHQY RBHUYEKRRESNRRQ NYDPWW IJUKLQGU
LQDQGQLQJDYLQIHNWHUDGH DHURVRHO\EWWSIHOQYIDYNXEDWLRQVWLGHQ U
P\FNHW OnQJ RIWD * nU RFKOHQWLYBYRVYDLPAHW DY kirY 8mkQ (WY LGXH
OLYHW XW WURWYV I|/UHNRPVW DY DBWINWUREKFHWWWW Y LSOQEHWHWY WIRd QI V
WLOOJIQJOLJEHKDQGOLQJHOOHU YDPERW®LID GMXUNRQWDNWHU (Q EHV
'"HW I|[UVWD IDOOHW DY 09 KRV VY NOWPNXMXEBEBK WWWRBRBPGHYSUHSDG
RIILFLHOOW JHPWRQ nU VHQDUWHRDHWALRYI REUHIOWHYRHEM HUHD UH XQC
EHVIWWQLQJVQLYn 3UHYDOHQWH®& bK JgEWINH B LHRHVUINWWQLQJIHQ VNI
U LQWH NIQG , SURMHNWHW /HQWLQOL J¥nhiMs PdI® DY WA\ QR 6Q HHIQ QN
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WLOONWHW IUNQ EHVIWWQLQJDU P HEOWDHPP © HWOROS-RY/ K W UHDOY VX OW D W W HV W D
VWDWXV VRP EHVIWWQLQJHQV HJHQDY DQQDW IDEULNDW (OLWHVW 09 &$(9 -
(IWHU DQVOXWQLQJ WLOO SURJUDPPHW ON WX W DIEHVSIn UDOQINQGGNB 8WIDOOF
I|TOMDQGH SURYWDJQLQJDU PHG WHQWAEAQWEWHG[PWHRUOMLNDE BURHQGH Sn G M X
VHURORJLVND WHVWHU XWI|UV Sn QOD EHN RFW GILOYOINIS UHWOHHRY RFK HY HC
PnQDGHU 6DPWOLJD SURYHU L YD B MWHMWMRSURYJI Pn@ WHW BEHB|PV VRP UHJ
QHJDWLYD I|U 09 &$( DQWLNURS S D(W W IS\ARHW/U W DYOW 8 UR JIDWQ YnU LQQHEIU VRF
WHVWRPJIJNQJ HUKNOOV HQ 09 &$( MWDQXNWEH® OW G8MXU EHJIUV LQ HIWHU FL
RFKO & VHILIXU 11U EHVIWWQ RPEHRNURROOHY RPSURYHW VNXOOH YDU
VWDWXV EHWUDNWDYV GHQ VRP IUL IU 63 WP HWWHDU © B QN EUHK BYUHRY HWD HQ WUHG |
\WWHUOLJDUH HQ SURYWDJQLQJ S n COHBRL WHFRFK H GOSKDBM\WBAWEILF 60RX.
PnQDGHU QIUGHW JnWW PnQDGHU Hi W HUHWLSY O GMHIOWD\E 8 Q & RVW WX EHG|PV SUR
%HVIWWQLQJHQ HUKNOOHU Gn 09 &%DIQW SRDIWKW W9 &$( UL
VWDWXV XSSUIWWKNnOOV XWDQ \WW HUXEGPNW SRIEN W RFELRQUWMRSBWRORJIL U
HQ IJUVINUDQ IUnQ GMXUIJDUHQ YD VY WD KQ\WDIW|UD \G W XCIVEXWIENQ HRIRFK &$( 6H|
RFKVDPWOLJD GMXUNRQWDNWHU UNGR®YDWD\Q L 09 SURJUDPPHW DQYIQGV RFN
(QIULEHVIWWQLQJ InUHQGDVW K DWROWDDINQW @HIBYEIH VI WWIDIL Q[UDEUXFHO ORV
PHGO & HOOHUO9 &$( IULVWDWXV (QLQGLUHNWNRQWUROODY
EHVIWWQLQJDUPHGO & 09 &$( IULLYMBDMW XV XWI|UV JHQRP
WHVWQLQJDY InURFKJHWWHU IUn@88NMUNW QD Q DRYWHRFDGHIVPE G\ I W SURY
NRQWUROOSURJUDPPHW HIWHUVRPHINWHND IQNR GW X B8 Q PSR DU D RRH W
N|SVIUNQ EHVIWWQLQJDUPHGO0 & HOOWRXWHW(DYLVWDIMXY EHVIWWQLQJID!
9LG SNYLVDG 65/9 LQIHNWLRQ LQRRWRFWURO OB WRIKW FORQMD XWQD WLOO Sl
DYOLYDV DQWLQJHQ KHOD EHVIWINVOXW QD HEMGYHWWRQL QIW QD KDU JHW
VHOHNWLY VODNW RFK XSSI|OMDQGH BHRNWOQ QQ HIU EIHVRMIOE XWRPQ DWW V
EHVIWWQLQJVSUHYDOHQVHQ DY SR\WPIRWWODHWD R FKUHODHUDHEWRYYHQVND Inl
3URJUDPPHW E\JJHU Sn VHURORFLUNDXQGBHY YHWHRSIXOYPWLRQHQ ODMRUL!
EORGSURYHU I|U DQWLNURSSDU PRMV DMWY @I$QY DPUHID KWWXSSQNWW 0 & HOOH
(/,6$ WHVW , RNWREHU IQGUDGHWWWRUB EEYONWRVQIHDW WH I0Q MWW LI QnJRG
(/,6% WHVW PHG K|JUH NIQVOLJKHW IBNQGVWPWXWYWLOO IUL VWDWXV YLONHW
7RWDO $E ,'(;; /DERUDWRULHV SIWRMWRRN.QOBWQROIIOOHQ
86%$ WLOO ," BFUHHQ 099 &$(9 LQGLUHNMHU, QQRMIYWYPBHY VPLWWD L HQ InU
'LDJQRVWLFV *UDEHOV )UDQNULN H RRURYRIQPHERR WOPPWHWI Q G LI D

Anslutningsavtal
Djuragarforsakran
Prov djur > 1 ar

M1/C1 - 12 manader

Djuragarforsakran
Prov djur > 1 ar

M2/C2 - 12 manader

Djuragarforsakran
Prov djur > 1 ar

M3/C3 - 24 manader

Djuragarforsakran
Prov djur > 2 ar

Djuragarforsakran

J)LIXU )O,GH ,YHU KXUHQ EHV{WWQLQJWLOOGHODV 09 &$( VWDWXV YDUHIWHU EHVIWWQLQJHQ DYDQF
RFK NDSULQ DUWULW HQFHIDOLW &$(
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' 6.866,21 5()(5(16(5

'"HW IU QX PHUIQ nUVHGDQ 09 S U R.JDUCSAHRH $W OEONHMHWUMDIEGW - 5;PR * ORU
(QUDG NnWJIUGHU KDU YLGWDJLWYV || O IDYWDN [N D BB V& X WIDL@GO B QUFBIGGHIR J U
WLOO SURJUDPPHW EODQG VYHQV B QWLEHWIXWMM®@UE FOWLRD V' HY WIOHH S
U YLNWLIJW HIWHUVRP HWW DY KX YSXEBYX DIOHQISRW® SUR 2VDRP HR/UZHJL D
IlU DWW Qn VMXNGRPVIULKHW L ODQGHW PHQ KDU YDULW VYnUW DWW

XSSQn WURWYV NDPSDQMHU RFK HN NW Vg\l

XWYIUGHUDGHV DY 69% XQGHU 3 Vﬁ!l%‘]\vpf gé_ﬁ:}%\?%l%l}
SURYWDJQLQJYV GLDJQRVWLN RFK \@ Y%é KR\;
DY GH UHNRPPHQGHUDGH XSSGD an I'U

VWDUWDGHY HWW GRNWRUDQGS_@FGWP(NWNC)O.GQ\WUIFR@WSLLRJDJWGKF
PHG VMIWH DWW UHNU\WHUD IOHUG6YH@VMNRFHKWHUEQMWWIQIQIDU

WLOO NRQWUROOSURJUDPPHW DW %\Y\%)EZJHE)?Z/ I N\,R\}DQ%/ Q)@‘(VVOI
F

65/9 L VYHQVND InU RFK JHWEHVIVWQL QY VoY H G0 6 7 H G Ly
GH PHVW NRVWQDGVHIIHNWLYD SU@RYV%BQJ?‘thbVFﬁ \fé ?H&(QO\(B A
INDG NXQVNDS RP 65/9 V HSLGHPLRORJL L 6YHUL W RGDLU\
IYHUJULSDQGH PnOHW PHG EnGH 09 &$( sURJUDPPLW RFK

SURMHNWHW /HQWLIUL JnUG IUDWW BNHYVRRVNBEOH QVIWHGEW ® 53 S HUV
SHYVXOWDW IUnQ SURYWDJQLQJDU L \WWENRDWRROPEAPDRUYPPCRPAWRHEQWI
SURMHNWHW YLVDU DWW I|[UHNRPVWHQ BYBHWEHF0&D KR YHBU PRHUAE: KWW
IRUWIDUDQGH UHODWLYW K|J KRV JHAWWH U

1RUJH KDU JMRUW HQ P\FNHW VWRUY L QY RWNM V‘/h\WH% WV@(MVdJﬁRWJDJHLW

EnGH &$%$( RFK 09 (IWHU HWW 1UD RN QAU SYIRY U D Py
SURVMHNW IULVNHUH JHLWHU KDU 1RUJH I|lUNODUDW PDMRULWHWHQ

DY JHWEHVIWWQLQJDUQD IULD IUnQ\E¥$KHN®®NHYWSBSRWNHERW W GHAIW HU L Q
PIMOLJW DWW XWURWD VMXNGRPHQ @YHGHU + KDGH 1RUJH

LQJD SNYLVDGH IDOODY 09 PHQ  X§§WLRNMEHY UPLYWNDQ LEQ MXUKIO\

Sn|YHUYDNQLQJVSURYHU 'HWWD Ef (\QWOJR%JSUQE}]UCDLP\{DN-IWKHJ 09 'QU 69
LQIHNWLRQIURFK KXU YLNWLIJW GHW IUPHG HQ [YHUYDNQLQJIYHQ

RPPDQEHG|PHUDWWODQGHW IU "ITULWW’
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IHSWRVSLURYV

,QQHKEOO \8OWILNDUL PEDK®D +MHUWTYLVW (PHOLH3HWWHUVVRQ &DUROLQH5 QQEHUJ

%$.*581" KIVW LQNO,X@&HWIRK D H A RWW KB RMWDUS KR V D
'HQ EDNWHULHOOD LQIHNWLRQHQ GRSW® N RUFKBR W INDEPIMER PIHD Y GHHY VD VHUR'Y
KHOD Y IHBGHREDINIDHULHU XW V| QG LYDNWQI R D WP D|NDD\VOMIMN GRP KRV PIQQLVNRU
XULQ EnGHDY VIPWRPDWLVND RFK V\P6W R B LU IHDX\DRJLIMQWELRNBEREEEDHD \W R WO D Y D
%DNWHULHUQD NDQ VHGDQ |YHUOMH YDV H WGROKIDWP R U O KDY HB N RE BLHHVQUIRHK H P V|
QDWXUHQ L IXNWLJ LQWH DOOWI|SnNVRY DWW RRIY J0QLUW N,VHIQR/GHIN DUID OO KD U
YDQOLJDUH L VXEWURSLVNW RFK WQRSSHUAN WWNWOR PR \8 n QLY VW B KIRWHV Y HQ V N |
NOLPDW]JRQHU ,QIHNWLRQ VNHU Y VD RPOMP®K & B RN BRAKDRHDYREISNYLVDWYV KR
UHODWLYW VWLOODVWNHQGH YDWWWIPIW KRAGSLVN VPLWWNIOOD

(WW VWRUW DQWDO VHURYDUHU ODMRDQWHW H KDY EKXMDUQNLOMOHQ KDU
PHG YDULHUDQGH EHQIJHQKHW DW\@ H DH I QWHIW B RILHNNS BIW WX WIR RODMQGDIJHQRP
VMXNGRP KRV ROLND GMXUVODJ FPRHG PUQWLGND N WH Y RW B WHIW
VRP YLVDWV LQIHNWHUD RFK RUVDND NOLQLVN VMXNGRP KRV
KXQGDU LQN,6 WHHRKD H P R&JIJKIDAR O 8. ' 20
*ULSSRWYSKBD IV UVEDGMRHE BOMURHMXU
$XWXPQGROWWLFD/ GHMWRB/OIRFREEE RV VDPWOLJID GMXSW A B RRWWWY NRQHU RIWI
'"HVVD VHURYDUHU IUDOOD LQNO X G HUDIIDHN.Q3LHX}E VX & VOPWR/R. JD@IETDOO VMXNGF
PLFURVFRSLF DJJOXWLQDWLRQ W H VR WOQmMHAW [INQ QQI LR S M MJI WLEMO JUDY PHG S
NOLQLVND VHUXPSURYHU IUnQ KXQGDWROKRRBRU VRMDIQDMMYNQDU XSSWUIGHU

1|WNUHDWXU DQVHV YD UWYD WEHWR RFRDODBDIPW HIWHU LQIHNWLRQHQ /HYHU |
JULVDWBRBRQD 6HURYDUHU VRP ND QRRK D NODVUM XNJERIGKRYUDG YDVNXOLW GRP

' -
-

-t

ot

3

AT

%
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_ -

)LIXU 8QGHU UDSSRUWHUB®RYSFRUWDWQWD ODERUDWRULHDQDO\WVHU IUSQ HQVNLOGD KXQGDU
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VIPWRPELOGHQ '|GVIDOO WURWYV LQABH G WIRYKRI\ G | MIBRNPNREOMD SUREVEIKU X W 05 Q D
G|GVIDOO I[lUHNRPPHU OLNVRP HQDYHUWRWW OUX@IGRUXFU MHIGI QD LQI|U H|
P\FNHW K|J G|GOLJKHW KIOVRNRQWUROO L VHPLQVWDWLRQH
+RV QWNUHDWXU VHV DNXW DOOYPHOYDDNQHMXNGRP RIWDUH KRV
NDOYDU IQ KRV YX[QD LQGLYLGHU 'H S\LRW OR NV B URDR N HRNDQIH@D O \V H
PHG IHEHU RFK QHGVDWW DOOPIQW L QYONWINDQ LY BERY X W[IQDW. QG b WIIBMHHIQ V Y
RIWD Vn SDVV OLQGULJD RFK VQDEBM$|Y HWJ DANG S rD/W WD GIHQWDIKBINRFS SKIF
DOOWLG GHWHNWHUDYV 6PLWWDGH EHWNWWHILY 3 D UXNQOEH KIY SNARE B H R P HHEO |
DERUWHU PLQVNDGIHUWLOLWHW RFK® LLAVGNDUHRM Q N, $ 1§ R B U IDREGRIGR VIS W L
INDG G|GOLJKHW KRV NDOYDU .OLQLBGNWHEVWELRRPK RN, 65U R KK UPRWHVKHU ¢
OLNQDU GHQ KRV Q|WNUHDWXU 1HGHUOIQGHUQD 9LG SRVLWLYW UHV:
/JHSWRVYQUHEWLRQHU KRV JULV N DYQLGRR KRPHG| WHNUBDWXHUQGH DQWLNU
JH XSSKRY WLOO UHSURGXNWLRQVN W)U QMG B U RHIBRKY U D00 OMMIKIRW  * U
VPNJULVDU NDQ LQIHNWLRQHQ OHGDDVBISRO WHEHLG FRML WR IY QUWVLHAAL QD ©
VW|UQLQJDU VDPW LNWHUXYV SRVLWLYDHOOHUWYHNVDPW SRVLWLY
+RV KIVWDU IU GH IOHVWD LQIHNW\ARQ N R MW OBNNVGIURLYWNLD J HELRPU YUY HQ »
VMXNGRP OLNQDU GHQ VRP EHVN U L&LGD/QIPUXKXDHG ® HQ DDIJE RYGHHID W W D L
RFKNnWHUNRPPDQGH XYHLW KDU RFNWOILEHWNWDLYMRWWRP VDPW HYHQWXHO
HQVNLOGD GMXU 1IUYDUR BRPRDWDL
0!QQLVND KRV JULV XQGHUV|NV PHG 0$7 DQDO\\
6MXNGRPVELOGHQ YLG OHSWRVSLDBRY XRWWPDY@UUND MDY BQEMLNURS ¢
9DQOLJIJDVW IU HQ V\PWRPO|V LQIHNWAIURRX DHHIRRY WK LOR IBIBDWRLH/ O D Y D
LQIOXHQVDOLNQDQGH VMXNGRP , MLYYWDVIYAO *BOQ VYU Q GHNIWL B Q 8 QR U W
DOOYDUOLJDUHPHGOHYHU RFK QM XKIZNY BIWMWDQIMPPW EO|GQLQJDU RFK
KMIUQ HOOHUKMIUQKLQQHLQIODPPDWLYRHUNDN YLQONQ |IVD ¢ BV NUGHD M X L

RYDQOLJD PHQ I|[UHNRPPHU RFK WDQNPM|ONVSURYHU VRP YDOW

VWLFNSURYVWDJQLQJIUNQ |[YHUYDNC
/$*67,)71,1* YLUXVGLDUUp %9' MIPQWI|[UGHODGH
"MXU %9' VLGDQ IJ]UGHWDOMHU RP SURYW
/JHSWRVSLURVIUHQDQPIOQLQJVSOYZNWUY bR GINW HRXKMRRVYPBWI@VIPU DW
GMXUVODJL6YHULJH 6-9)6 SQPHODO ENRUIVWOE YWGKHW I1UNQ LQIHN\

SRVLWLYW 3&5 UHVXOWDW HOOHU 5@\ DHLGIHUHN R @ Wl DY RpS SHvWvL H W\
HOQNHOW SURY RDYVHWW VHUROR JLRMNKPPIWRGY LQIHNWHUDGH GMXU L«
VDPW HQ LQWURGXNWLRQVULVN PRW

0!QQLVND nu
/HSWRVSLURV KRV PIQQLVND IU DQPHRLENWEPONWIHUHEQROIWIHQ DY
VPLWWVN\GGVODJHQ 6)6 P HSU RYGHWL RV L DP)EDWVY LQ IUnQ VO

IYHUYDNQLQJVSURJUDPPHW I|U SRU

UHVSLUDWRULVNW V\QGURP 3556
"9(59%.1,1~ VLGDQ IlJU GHWDOMHU RP SURYW
‘MXU gYHUYDNQLQJHQ IU XWIRUPDG EDVHU!
,QIRUPDWLRQ RP WUHQGHU L DQWD ©HW WS LN VEM XN G R P X P 9 KHRWD «
KXQG RUV DHDWBRNDRUHBWLRQ RFK GHUPY JHRBPHWLYH R LVN I|U LQWURGXNW
ORNDOLVDWLRQLQVDPODV JHQRP Q M\WIREMRYWVRY WY PRG NOLQLVNW
YHUNVDPPD YHWHULQIUHU -RUGEUXNWRWHOMAW & VAN LML BNV WREPLD
VL] Sn SRVLWLYD ODERUDWRULHURY QYW HE'RI G VRY W Y oD 1RWPx B W D
YHWHULQIUHULNOLQLVN YHUNVDPKHW GHMWEHWMBSHU DWW VWDWLVWLNHQ I
EHURHQGHDY DQWDOHW SURYWDJQD KXQeH B NHQLDNH NRESEODEWD @ @ +
GLDJQRV OHSWRVSLURV NOLQLVN VMM NGRED JH [\ YK P VPHP MR WL WHIOHQ L

DY LQIHNWHUDGH KXQGDU DOGULJ XMYHEN ORI MW DLST-Y N Y MYNERB RF K
SURY WDV L WLGLJW XWUHGQLQJVVNHGH 5DSSRUWHULQJHQ IU LQWH

VHURYDU VSHFLILN YLONHW LQQHEIYQRWMDIYHQ L GH IDOO 0$7

PLFURVFRSLF DJJOXWLQDWLRQ WHYW | ® R¥6Q G N WK PR WWWWHIW B & FA B W \
VSHFLILND VHURYDUHU NDQ SnYLVRVYHYESRRY &y HHPD i\ b HGDIM MGV HIV\
SRVLWLYW VHURORJLVNW UHVXOWD®KBUY i U KRPELBYWLRQ PHG ODERUD
$SNWLY |[YHUYDNQLQJ DY Q|WN U HBPRMONK RFAKR pVG ¥ IWHWNJ IUGHQWLILHU
QIUYDUDQGH YDUW WUHGMH nU RFEHHRRRIGYFHY WRBKME GVOINDUH RF K
gYHUYDNQLQJHQ IUXWIRUPDG I|U/DWWUSERINSRH QB R Bt HEHW 1UnQ
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5(68/7$7 VMXNGRPVIDOO VRP VHV KRV KXQG L 6YHU
"MXU HQ |[NDG I|[UHNRPVW DY EDNWHULHQ L VYH:
,QIRUPDWLRQ VRP LQVDPODYV JHQR PNTOALRPDNR PPPIDCE #H O RIIVNDINGVBIG D WLO O HQ
PHG NOLQLVNW YHUNVDPPD YHWHUKRVUENIG H GNOXVR F K EHMMW NWRU L ODQGHV
YHUNVDPKHWHU VnVRP VSHFLDOLVBIOO®HUG W XURUM X & KXW WILMD ¥ FLLWAWW V S U L G
DQWDOHW |D Q@& W RDREMMDNIOG. YV M X IGGIRWP RFRKORJLVND VI\VWHPHW NDQ GIlUI|U
G|GVIDOO KRV KXQG KDU |[NDW X Q GHPU V&\W WSVH QQVRHVMY WOLWR QBB WDPGMXU V|
9DFFLQDWLRQ DY KXQGDU I|U DWW P LSGQWNIDNWIR\SNSHDQ | FUR B/ IBDVHBLUMBIY DHW U K D U
VMXNGRP RUVDNDG DY MXVW OHSWSRIWIIMDRWVK DWORB NN KKRAG N Y HBOHVND KX QG
VHQDVWH nUHQ EOLYLW DOOW YD Q@RI KN GHUXCWM X QGHI GHIOD VB QDDA H nUW L
ODQGHW $QWDOHW NOLQLVND IDOO L@ HPNVD IORQNQ. G Q@W H. N QVIRWADDG MO BUDDYYVO D
VMXND KXQGDU PHG VQDEEW VMXNGRPWI O ROD N D Q ®LYION G DLO/NHWM XNGRP R
DYOLYDV XWDQ SURYWDJQLQJ 3&5 DXQD®NVHIH ¥V R QDD YHHIWWh WD WRR QGHQD W\«
Q\OLJW LQIHNWHUDGH DNXW VMXN DG MXQUHRNW IQRIQ B @ L YODWHXIRKD@® RIPVKNG U P H G
DQDO\WUHVXOWDW IULQWH RYDQO LIDDHNIHIR Q RF W D WIVNXGNFRGPRIPRAY V@G B &M X U
)JU GLDJQRV LQNOXGHUDQGH YLONHQRYBDURVYIPRW K PORDINDIWURSSDU SnYL
VMXNGRPHQ NUIYVLGHDOOUD IOHVW, B\ IUHRKD X B/REDKIFRDHEISS B SW/R KR V D
YLONHW RIWD LQWH HUKNnOOV 9LG D U % UDMVL/F BB RIRW E\ 6QHIND BHRNAVELRADXFPHIED O L V
/HSWREBMWIBOLJW YDQOLJDUH IQ X\$ 9WANURS S B WD K RAWM E B G/R® DIVQIDMD D M D RFIK
3nYLVDQGH DY HQ OnJ DQWLNURS SV WLIVEH®R W DSK 8 MDP KISULRMNY ¥ ISYYLVDWYV K
VRP IDVWVWIOODQGH DY NOLQLVN GRhQJIRQWV LOMNY G W N.DGVHW GEHVUW.D RDI® 8 QL Q J V \
IlUSNYLVDQGH DY HWW LPPXQRORJLVNWPUGRR RRRRIQP WDELDDGHW LI EHNUIIW
JHQRPJIJNQJHQ DV\PWRPDWLVN LQIHNMWRRPH D ¥ WHL@D @ W MUHDWIX®LMI IRFK JULV S|
YDFFLQDWLRQ LQRP UDPHQ I|U GHW |[YHUYDNQLQJVSURJUD
8QGHU UDS SR UW HUD/GRN\SSAVEBVD © BV
ODERUDWRULHDQDO\VHU IUnQ HQV N L OGN RKXIQGHDW HIQWW GILNDQ R @ & W D\DFUIDGG H |
VRP nU BHUXPSURYHU XQGHKMYNWLDQWE& GHRWPHIGUU|UD IUnQ XWODQG
0$7 YLG ODERUDWRULXP HOOHU DY EHKDQGODQGH YHWHULQIU YLG
NOLQLNHU HOOHU GMXUVMXNKXV PHG5Vh6NDOODGH EHGVLGH WHVWV
VQDEEWHVWHU 3&5DQYIQGV I|U DBWWKIOQ VD: EQEWHQ BHDP R TEYARG 6 3HODQ

HOOHU XULQSURYHU 5HV 2FW /IHSWRVSLUD VHUR
8QGHUnNnU JHQRPI|[UGHV DNWLYDYRHUNDNREQDWHEWGENMN IDFWRUV LQ KHDO
QIWNUHDWXU RFK JULVY 7RWDOW DQDO\WHUDGHV SURYHU IUnQ

QIWNUHDWXU RFK SURYHU'U“QJ‘/’ de}SR%V(Q:}é?ﬂWQeH%%‘O(/%Q/VRQ 0DJQ)
UHVXOWDW 0G VWXG\ (%?__BSWRVSLUDVHURSUHYD
L

)IU GMXUVODIHW KIVW UDSSRUWHYBGHY, I YYBUR BoUEBYIS e icHe sFy

L SURYHU IUnQ HQ KIVW PRWVYDUDQGH YDG VRP UDSSRUWHUD

WLGLJDUH nU + VDPW WYn SR WLRVILYWD WHOV XO WDDAWY RQ@ 6HOOLQJ/ %HUJVWI
7KHDVVRFLDWLRQ EHWZHHQ UDLQIDQ

0'!QQLVND WRISWRVQIRKWGRRU UHDUHG SLJV 7KH 9HW

8QGHU UDSSRUWHAH[S@V—R\AK\QHHIED\MIORDQY+

KRV PIQQLVND OHGLDQNROGHUQ YDUgnY o

RFKIHP DY IDOOHQ YDUPIQ (Q SHUVRQSXS %lp'

6YHULJH gYULJD UDSSRUWHUDGHV KB %WSV\\/V Q,\élyl}w\(ﬁ%&,é&g/h\}; Fq;{m(\?/;g&

$VLHQ RFKHQL V\G|VWUD (XURSD 3 0FWLER

',6.866,21 6WUDQG 70 /|IKPXV 0O 3HUVVRQI9LQQHUVW
/IHSWRVSLURVIUHQ JOREDOW |I|UHMRRBYWIUHA R RGHUM VR NPDIQD QG /I XQGNYLVW
RUVDND DOOYDUOLJVMXNGRP KRV BB®HK RDPIEM R NARUQRGF IKQGAWXEWD Q AW WX ¥ D W V
UHSURGXNWLRQVI|JUOXVWHU EDNWRBUN§ RG-WYXNHD D W RHV/VEAR & NG ISHOVHREI A H G H Q
RFNVn WLOO EHW\GDQGH HNRQRPLVNRRERRMWLFDGHU JOREDOW

bYHQ RP JHRJUDILVN I|UHNRPVWWRYH%Q<LGNQ v 5BVUHQ $ 20VVRQ (QJY
YDULHUDU RFK VMXNGRP IU PHU YDOOLIW, I L%B% §\H gﬁilu [SUHYDOHQFH D
VXEWURSLVNW RFK WURSLVNW NOLEZDMW \[gw BOLwLYLW
KRV PIQQLVNRU RFK GMXU JOREDOY\bF'\IﬂVQIJJv? RI?J\{/ N@L&ﬁ/ﬂ\l@HWGFDQG

ﬁm) UWPDQQ +XJRQ
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ILVWHULRYV

,QOQHKEOO\ODWWY/LQ G/EHMMGBG XQGTYLVW &DPLOOD :LNVWU,P 1DELO <RXVHI

%$.*581" WLOO PLVVIDOO /LVWHULRV KRV Q\I
/LVWHULRV RUVDNOW \IUM UELIDN RVRHQR. FRQVRH B GHVW LG LJ VHSWLVN IRUP VRP X
60INWHW /LVWHULD LQQMH RR@®HFUW & BIHHOHMD\VE N Y HFFFND Q VDPW HQ VHQ IRUI
U GHQ HQGD JRRQRWLVND DUWHQ RHKERYV MUWMV II| W& RADVINLQ@QIH® GIU PH
7LGLJDUHUDSSRUWHUDGHV VSRUDGLVNDIDOODY OLVWHULRV RIWD

KRVDQVWIOOGD L NRQWDNW PHG VMXND GMXU 1IPHQ VHGDQ WDOHW
KDUXWEURWW RFKIDOODY OLVWHU'IMR¥W SnUDWYVY WLOO OLYVPHGHO

/LVWHULDEDNWHULHU KDU VWRU V/AYMGHUIQR L IR B ® [@Q A/1030- B PH/SSH.N W
L MRUG HQVLODJH RFK YDWWHQ 'HMD&® |[YHUOHYD XQGHU OnQJD
SHULRGHU L PLOM|Q RFK WnOD GHVLQIHNWLRQ 'H NDQ IYHQ
YI[D WLOO L N\OVNNnSVWHPSHUDWXUYYPHONHMXPI|USDFNDG PDW
RFK L PRGLILHUDG DWPRVIIU 'HVVDYNPHGHOYIYHNHY KHERAR B QW AU RIIH
VYNUW DWW HOLPLQH WPRQ RVFWHRRKDEMMWWNU OKPY L NRPPLVVLRQHQV |
DQGUD OLVWHULDDUWHU I|J/UHNRPPHU RIWRR FPLNURNE HRORYHYN D MWL W H
LOLYVPHGHOVSURGXFHUDQGH DQO/LYYPHEHO VH W HMWERIDN HQBNDYWH WLC
/| PRQRF\W\RRPIQHYHOHYDQW I|U PIQ QMUWINRHIY K IIDWRUGIQLQIJHQ 20LND NUL
YLNWLIJDVWH NIOORUQD WLOO OLVWHUYVRY R RO BIIY BRIKRUWE MY ERIFIDI
OLYVPHGHO PHG OnQJ KNnOOEDUKHWWVIMGRB I ON X X P H G 8 GFrbRIFALVORIIWY B
ILVNSURGXNWHU N|WWSURGXNWHUQ®PMYHRULWHWWMRRWDUt LELO
PRQRF\WBYBQHNVV YLG XSSKHWWQLQJ SDVW|ULVHULQJHOOHU
NRNQLQJ 0/QQLVNRU

'HYLNWLJDVWH NIOORUQD WLOO OLYMPMIRWVKkEWEHMKRYUllRdHU RQE HAQ
PLOM| )JUDWW I|JUHE\JJD OLVWHULRBY KRV¥IEMAVODUH U GR@ VY NBRIPIW QL
DWW XWIRGUD GMXUHQ PHG HWW HQWALOMHWEY B YCIREONPYH QLW HW 0O nJwWPSHG
RFK XWDQ I|[URUHQLQJPHG MRUG HIWHUVKPRWWRYWYHVHNGGYEIWRUGQLQ
J\QQDU WLIOPRQRMWRJIHQHV

,6YHULJH KDU GHW XQGHU GH VHODVWH WLR nUHQ UDSSRUWHUDWYV
FLUND # IDOO KRV PIQQLVNRU NMXYLIHQ 8B8WEURWW KDU
I JUNQLSSDWYV PHG YDNXXPI|USDENB&HUYNWY NEHRQ pHQHBY epkXU IU SDVVLY

NLWWRVWDU FKDUNXWHULHU 1U\VW P8 MNWVFRNEXVPHGIYVX@ISPRHWDY NOLQLYV
ODERUDWRULHDQDO\VHU 'LDJQRVHQ

6-8.'20 REGXNWLRQVI\QG HOOHU JHQRP SnYL!
"M X U RGOLQJVPHWRGHU PHG DQULNQLQJ L
/ PROQRF\WRDHQHYIHNWHUD HWW ERGNNRIVSHNVNWOXIN WYY RFK LFENH VHC
GMXUDUWHU EnGH WDPD RFK YLO&bBUHNYW O DPMWRNIFEIRLERE HE& HYWLILHU
LQIHNWLRQHQ KRV GMXU YDULHUDU I10&G . HO2D vyARRWREDW NVYN HONMHAWWNRQ YL
WLOO VMXNGRP PHG DOOYDUOLJD NOHBLGNBLMPOWRIPY HY R CHW KIRNRILh@JID U
RFKJHWWHU\WWUDU VLJOLVWHULRY VRPHQFHIDOLW DERUW PDVWLW HOC

EORGI|UJLIWQLQJ ILYVPHGHO
'HW I1LQQV LQJHW RIILFLHOOW NR
0]QQLVNRU PRQRF\WRREQWHROOP\QGLJKHWHUNDQ

JLVWHULRV NDQ\WWUDVLIJDQWLQJHYRRPHD ©HQGRY IDIUHQ WNH L IR Y R
IRUP HOOHU VRP HQ DOOYDUOLJ LQYBVNY D RKN\E RIU RGX IGHHQW HWRY IWITU
LQYDVLYD IRUPHQ \WWUDU VLJ VR PHOW MEDUS HRMDHANWRR @ IOXY IR BHIGM O HO R NL
YDQOLJDVWH IRUPHUQD DY LQYDVLYJL?RRRERRPVNREHHPIBYWMEQHIHQ!
RFK PHQLQJLW KMIUQKLQQHLQIODPRYHNAWDWRRKDEBRRWHYDY QRUPDC
RIWDVW KRV SHUVRQHU PHG QHG VDWW €& Rp MR YWXLIDNR QWIYBEOLO Sn SODW
JUDYLGDNYLQQRURFKIOGUH )|JUSHUVRQHUPHGLQYDVLYLQIHNWLRQ

|lU G|GOLJKHWHQ K|J + "HW U GRENRYRY vynuw DWW
DYJ|UDLYLONHQJUDG OLVWHULDLQIRNRYRYG Pd EVEHYD B W KKRY &R bYHOR
HIWHUVRP GHIOHVWD GUDEEDGH SMWXNBRR RTK AEHO B YHO YDUARE
EDNRPOLJIJDQGH VMXNGRPDU *UDREKEDNRBOLVHVRAINEB QA HP EHKDQG
LQIOXHQVDOLNQDQGH VMXNGRP VRNHRYYORWLE 4 W o NEdlo Wt OO UH
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QLYn IJU DWW P|MOLJJ|UD \WWHRIG ODVYM HDQRY WKHWLROFKKGH IOGUH nOGHL
OIPSOLJD VPLWWVN\GGVnNWIJIUGHUYDWHDFLNYQOOQBWHQYLRYW REXIOUNVRP WLGL
L JRONKIOVRP\QGLIJKHWHQV QDVOIHR/QHIDOD L PAEHBELBXOSOTHQ |[YHU nU IL
[IYHUYDNQLQJVSURJUDP ,QRP SURMNDPRWMOWFDLREK ROYDW PHG 6H[ JUDYLGD |
KHOJHQRPVHNYHQVHULQJ :*6 |1|U DWSWCEHEHDW) PR FKRYAMNAOLRY UDSSRUWHUDG
VHURW\S RFK VHNYHQVW\S 67 VDPVRMD QOXMWWPUGIHOIWHRWUROQPHG WLGLIJDUH r

NUHQ KDUPHOODQ RFK JUDYLGD RFK H

5(68/7%7 UDSSRUWHUDWY SHU nU

'"MXU ILVWHULRV IURIWDVWHQLQKHPVN LQIHN

cuU UDSSRUWHUDGHYV OLVWHULRYXREBY IDY GHQWNSRUDNWXIWGHIDOOHQ VPLYV

JHWWHU KXQG NDWW KIVW KREEWXWIVWFREAKY W”™WEQLQIJ DY OLVWHULDLVROI
UDSSRUWHUDGH IDOOHQ Sn)RONKIOV

ILYVPHGHO YDQOLIJDVWH PROHN\OIUD VHURW\SHUQD "

8QGHU DQDO\WHUDGHYV OLYVRPHGBOYSURRHEK REKAQ I[lOMW DY ,,E Q

PLOM|SURYHU IUnQ ORNDOHU RFK XW@ XV W /QLQV P VHY Q WhYI INHDBRRYWHQ ROL]
DY PRQRF\WRXYD@HWDWLY DQDO\V GHHHMWMIQ IVHUDINYHEDES RFK EODQG GHVVD
HOOHU HM $Y OLYVPHGHOVSURYH®QD BRDO\WHURFKVe7 EnGH (Q I|lUGMX
NYDOLWDWLYW RFK NYDQWLWDWLNYXVWKXWI®HBO\DQDWDEHDBOWRHNVQGHOHQ LVF
OLYVPHGHOVSURYHU VDPW WUH PLYOOMJSUR®HU Ny LDOWHMNVDDAUL K W U B Q@Y D O
NRORQLELOGDQGHHQKHWHU SHU JURBH@WLILHUDGHY ROLND NOXVWHU YDUI
/' PRQRF\WBAMDWIGHYV L OLYVRBOHOVPIURHNGOINWDGH LVRODW LGHQWL
WDEHOO , GH SURYHU VRP D QTH WRNFRDUEDHY QNYIDEHME WO XMW MU LQGLNHUL

GHWHNWHUDGHV K|JUH KDOWHU IQ \&p8 W W W4 RLSEFRYGUU LMRQPARMIOED VPLWWNIO (
WDJQD L VDPEDQG PHG XWEURWWVXWUHGQLQJDU 'HQ K| JVWD KDOWHQ

YDU &)8 JLHWW SURY DY WU\VIIHO@WIUHGQLQJDY XWEURWW RFKHQVWDND IDC
7Yn IDOO PHG VHURW\S ,,D 67 KDGH VDP]|
0}QQLVNRU OLVWHULD VRP XQGHU NXQGH NRSSOD
8QGHU INDGHLQFLGHQVHQDY OLNYWHMLURV SIURIGUW WH® DY ROLND VODJ 'H |
IDOO SHU LQYNQDUH RFKWRWDRRQW WDSSHIRBW NYW HEXOODU IUnQ VDPP|
IDOO MIPI|UW PHG IDOO BQGHINGIKNOGQDVWHK vUBQURYWDJQLQJIDY HQ |
KDU LQFLGHQVHQ DY OLVWHULRYV W|WDWME KQOM SN WFIGHY® IR MOWDUG QW DY Ol
6YHULJH ILJXU ODMRULWHWHQ DY IDOOHQ VRP UDSSRUWHUDYV
s )DO O SHU #22ss ORGHOOSUHGLNWHUDG WUHQG

$QWDO IDOO SHU

tuU

JLIXU $QP]|OG LQFLGHQV SHU LQYSQDUHDY KXPDQIDOODY OLVWHULRV L6YHULJH O RFK I
ELQRPLDOUHJUHVVLRQ 'HQK,JUHLQFLGHQVHQ (0] EHURU SE§WY§8 VW UUH XWEURWW P H(
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--= OHGHOY!UGH O

$QWDO IDOO

© 0o 000000O0O0

fFOGHUVJUXSS

Y)LIXU $QWDO DQP!OGD IDOO DY OLVWHULRYV K
RFK suoLdw &H

§OGHUVJUXSS XQGHU
O

)2.86 2PIDWWDQGH XWEURWW S§
L6WRFNKROP

8QGHU VHSWHPEHU LQJLFN
PHG VHURW\S ,,D 67 L HWW X
HQ UHVWDXUDQJ L 6WRFNKROP
GHO YDUUHJLRQDOW OHGGHV X
VPLWWVN\GGVHQKHWHQ L 6WR
DQGUD EHU,UGD P\QGLJKHWHU
L §OGUDUQD O §U PHGLDOQ
VDPWOLJD IDOO NXQGH OLVWFE
EORGHW 8W,YHU GHVVD IDOO P
HWW P\FNHW VWRUW DQWDO SH
EHV.N S§ UHVWDXUDQJHQ +RV
NXQGH XWEURWWVVWDPPHQ S§Y
LQWH '!UDQP'!'OQLQJVSOLNWLJIW
6DPWOLJD IDOO KDGH !WLW H¢
6DPPD YDULDQW DY OLVWHULD
VMXNGRPVIDOOHQ NXQGH RFNV
OLYVPHGHOV RFK PLOM,SURY
tYHQ DQGUD YDULDQWHU DY OL
HQVWDND OLYVPHGHOVSURY ¢
NXQGH PHG VINHUKHW SHNDV
SWEURWWHW YDU P\FNHW RYDQOQC
LQVMXNQDGH YDU UHODWLYW
Q8JRQ ULVNJUXSS

7TDEHOO S5HVXOWDW IUSEQ DQDORRIQR BWYM

s PSR

' 6.866,21
8QGHU INDGH LQFLGHQVHQ DY OL
NUHW LQQDQ RFK [YHU HQ OIQJUH WL
WUHQG DY OLVWHULRV ILJXU 6DP
L DOQGUD HXURSHLVND OIQGHU 2UV]
RNIQGD PHQKIQJHU VDQQROLNW VDP
IOGUH L EHIRONQLQJHQ $QOHGQLQJ
DQWDV EHUR Sn DWW IOGUH SHUVRQ
VMXNGRPDU bYHQ K|J NnOGHU L VLJ D¢
VDQQROLNW EHURHQGH Sn HWW VIPUH |
(&'& VDPDUEHWDU PHG PHGOHPVOIQ
GHQ PROHN\OIUD [YHUYDNQLQJHQ RF
XSSWIFNW DY JUIQV|YHUVNULGDBQGH
PRQRF\WRBMWWD/VDPDUEHWH LQNOXG
P\QGLJKHWHQ I[lUOLYVPHGHOVVINHUK
IlU DWW NXQQD XWUHGD OLYVPHGHO
XWEURWW L (XURSD
YFU’PJ\)P%?@V@'I%]WF\WIRHHQFQ/QLVNRL
SURYWDJIQLQJ Sn OLYVPHGHOVDQOIJ
IlTUVWn NIOORUQD WLOO LQIHNWLRQ
IPo¥WEURWW )|U DWW LGHQW
REKOTY DWW LGHOQWLILHUD HYHQWX !
KRV PIQQLVNRU RFK IN\QG L OLYVPHGE
VEMPGN G B DY @R DWW ODGGD XSS
N E UR\W®HVO NREESHIEDHWH VELMPXA PLOM| RFK PIC
'8 XMAE D R DAWHHIW WE GRQOMRAN (IVDV 2Q
W BADRPWMGMHX MOUUHRCEQHULQYNHRQ PMUYDN QL Q J )\
FNKROPXBDN A WK, (SDIXOVH FDVHV VRP (&
6 MX|IN®R B K HINOHOHRWR XS SWIFND NIOORU

O WRARK KBYD RFK LQWHUQDWLRQHOO
ULDEDNWHULHU S§YLVDV L

LVYW(IRQNWMBY \WWHUOLJDUH
UV RQHRSE KD & PLMONMDUMY IRIWHWHDVH 3Ut
WMXWR DLYR GIHW VR (&'& $QQXDO (SLGH
LVDYV L6 WRHFNKURROP YO HW

) H@(%/%;&N%?D 3 (@%tféz \VY)LG%%'EB% HO RQ %LR

Vv WE LQLRQ RQ WKH /L\
§IS%E%§S g\\%ﬁ%@é %é@HDG\ WR HDW IF

$-RXUQDO

VWHULD NXQGH S§YLVDV L
DJHW HQVNLOW OLYVPHGHO
XW VRP VPLWWN!OOD

LJW G8 SHUVRQHUQD VRP
XQJD RFK LQWH WLOOK,UGH

RUKMRRNPW®B®HOVSURYHU WDJQD DY NRQWUROOP\QG

2UVDN WLOO SURYWDJQLQJ

$QWDO SURYHU $QWDG PRRVFAWIRSERMKLG HAL Y

BURMHNW NDUWOJJQLQJ
5XWLQP|VVLINRQWUROO

OLVVW!QNW PDWI, UJLIWQLQJ NODJRPS§O tVN N,WW RFK
PHMHULSURGXNWHU VS8VHU JU, QVI
JODVV
3URYWDJQLQJVSURJUDP W H[ LPSRUWNRQWUROO
2NIQW
7RWDOW
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I\zVVMXND DWURtVNULQLW

,QOQHKSEOO\WODUWLHBM, OXQG

%$.*581" IULIUnNQ VMXNGRPHQ 7LGLJDUH KDU DQDC
I\WVMXND RUVDNDV DY WR[LQS U RNGRFRHUDQGHD OMW D/PEDNLIYHQOLIW WLOOY
3DVWHXUHOODS3BPXOWREXGWRBLBQPHQ VHGDQ K|VWHQ WLOOYHUNDV NLWW H
VHNXQGIUSDWRJHQ RFK NDQ LQWHPEG HJH® KO WG BH\QEWUKWIDOD SURYHU P
HQ LQWDNW VOHPKLQQD 'HQ IU L VWIOOHW EHURHQGH DY

DQGUD VPLWWIPQHQ VRP EDQDU ¥(88/7W/DGLW,6REBHOOW KDU
%RUGHWHOOD ERROHW IMVH S UBD G H\W V MIXNNWD LYJDWWIHGLIDUH HQ YDQOLJ VMXNG
VPLWWIPQHW VRP EDQDU YIJ I|U QVV&EN\QMEW RNMNHYUDLBHL PVHQVVHU VRP JMRUG
IYHQ DQGUD EDNWHULHU RFK YLUXRFKDEHWWNRQWORIOMD SIMRILROP VRP VWDUW
PHG 307 1\WVMXND YDU WLGLJDURNQQHODVRPLQ\WMMNEBRNRQVWDWHUDGHYV L
L JULVEHVIWWQLQJDU PHQ I|JUEIWARULQJDW DLE W&® O O PLGMQPnREK WLOOIIOO
DQGUD VMXNGRPVI|UHE\JJDQGH n\WDRMBIW WROPUL B 8 RUAW WU DWW VDIWWQ 1RUJH W
VMXNGRPHQ JUDGYLV KDU PLQVNDVWHQ B NRBHM OHINDD | BQUMBYEVWDWYV QHJL
DY WDOHW KDU I[[lUHNRPVWHQ DY QW VINDA UD® OniQD VUIDNOWDU VRP WHVV
NRQWUROOHUDWY L VYHQVND OLY GIM X Q@ EDHVDW W XISGJ POUM [ W G/HQEDMR LY RVPDH Q O QU
NRQWUROOSURJUDP KDU IXQQLWVNDHNORWYIQSHBURGHIP BPNWQ HQ J\OWSURG
DGPLQLVWUHUDV DY EUDQVFKRUJD IDUDWHR Q/IDWA 8BV LMX.YKUQUWQDOW PHQ K
RFK GLDJQRVWLVND WHVWHU LQRP SUSRIOW P Q & K $/U RIMMWORB8\@D W HQ V

YHWHULQIUPHGLFLQVND DQVWDOW 638 GHU DQDO\WHUDGHY SURYHU IUnQ
'"HVVXWRP DQDO\WHUDGHY SURYHU 1UnC
6-8.'20 LPSRUWHUDGH JDOWDU 6DPWOLJD XQGHUV

11U3 PXOWSBV8BUDU QIVVOHPKLQQJDQLND QHKP[L GHWQUHNRPPLW SUREOHP PI
VRP SURGXFHUDV DY EDNWHULHQ ($/6%HWND VW WRPLD QG QIQEMY RHG IDOVNW !
WU\QHW VRP Gn NDQ EOL VQHWW VRPEERSSI|JOMDPQOHREBHUV|NQLQJDU KD
RENVN DWW Y3l [ B XORWRHRILIG@®HU NDQ | YGHHI DWDGD 3UREOHPDWLNHQ PHG IDOVNW SF
QIVHSLWHOHW RFK IOLPPHUKNRUHQ YLONHW I PHAB W Y G GARLYQUW@ X IFQHID VW D G
QNUDQGQLQJVRUJDQHQ XWDQ DWW IgFWUMWD NQ HQDHQ X QUEHBDY XSSYYVONHWN W V|
LVLQ WXU [NDUULVNHQ I|[UDQGUD ORNYNMXN L KRNWLYRHQHN D JULVDU IU IRUW VD!

/$*67,)71,1* 7DEHOHW WRWDOD DQWDOHW SURYHU RFK UH)\
SWURILVNULQLW IUHQDQPIOQLQJVSOLNWIDERWPYWRERHFORDD VY W! 53 FROMBBIRGIX FHUD
YLG 69%1,U 8UHQ o 7U\QVYDEEDU VDPOD

IUSQ DOOD OLYGMXUVEHV|{WWQLQJDU LPSRUW
NDUDQW!Q VDPW L EUXNVEHV!WWQLQJDU PHG N
"9(59%.1,1* S§ Q\WVMXND 1'UHQVNLOGD SURYHUIUSQHQEHYV
$NWLY |[YHUYDNQLQJEHGULYV LQRP NRQ®BRYRWLO S YR U UD\WVH WO LY DWHASURYWDJIQLQ:
VMIWH IU DWW VH WLOO DWW EHVlWWQLQ%Vb(‘)’MJWﬁWL@RAﬁTJELB'VWQV\@GW%@Yg\UNOLJ
IULD 1UnQ 307 3n Vn YLV NDQ I[UHNRPVWHQG DY BV VR ND:-VNOPUPVIUSQ QIVVMXT
EHJUIQVDV LDOOD EHVIWWQLQJDU /TYBEMXUVERUIWILRIPVRGEHRLYINVY, 5 50rvu
IlTUIJUHNRPVW DY Q\WVVMXND PLQVW HQ JnQJ RP nUHW Gn WRWP@MywqLoJibu
GMXU SHU EHVIWWQLQJ SURYWDV %HYITWWQLQIDU WHVWDV RFNVITYLG
NOLQLVN PLVVWDQNH RP Q\WVMXND $WW KHOW XWURWD 307 EHG|PV
LQWH VRP P|[MOLJW HIWHUVRP GHW IU HQOEDNWHULH VRP IU XELNYLWIU
RFK VRP GHVVXWRP NDQ GUDEED DOOD GIJJGMXU 2P GHW ILQQV
PLVVWDQNH RP I[[lUHNRPVW DY Q\WVVMXND L HQ EHVIWWQLQJ WDV
SURYHU IUNQ QIVERUUHQ VRP VHGDQ DQDO\VHUDV I|[UI|[UHNRPVW
DY 307 2P Q\WVMXND NRQVWDWHUDV L HQ EHVIWWQLQJ GUDV

KIOVRGHNODUDWLRQHQ WLOOEDND RFKUHVWULNWLRQHU I|UI|UVIOMQLQJ
DY JULVDULQI|lUVWLOOV  EHVIWWQLQIHQKDUVDQHUDWVREK HUNQDUDWYV
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SDUDWXEHUNXORYV

,QQHKSOOVDURO®DQH - DNRENWVERRWWD )DVWK (VWHOOH tJUHQ

%$.*581" ,QNXEDWLRQVWLGHQ YDULHUDU IU
3DUDWXEHUN X ORW RE DV WNHUGOPED $ILKP RPUNGHQ PHG HQGHPLVN LQIHNV
SDUDWXE HIBRBX ABWIQV'YDQOLJ VMXNGRMIQFLIGVIW ORGH I+ nUV nOGHU %D
GHIOHVWD GHODUDY YIUOGHQ )UDPDWL QWL QG HE O KDWQKXMEHRW WU G MM |
KDQWHUDWY JHQRP XWVODNWQLQJDMKPOR EHNONWQLOQRVY L QMY WIYO C
RPIDWWDQGHVPLWWVSNUQLQJVLQVDYNMNIVER G I?QXK\RI W B/HW GIODAMNWY X G & W
LQIHNWLRQHQ RFK I|UKLQGUD VPLWWVSULGQLQJ
'"HW INWDO XWEURWW DY SDUDW XEBH®NXORV VRP KDU XSSWIFNWV

L 6YHULJH KDU VDPWOLJD GLUHNWS3WDOOMWXEBGN KA RWRPRB WMV W IGD®
LPSRUWHUDGH N|WWGMXU cU SNYLVPBEVQSHWUQWXE HUNEQRDPWLRQ |
KRV HQ NJ[WWUDVNR YLONHW OHGGHRWKY® RN EDRPWQ QG BEYPIOMWYSHE QLY
RFK SURYWDJQLQJDU VDPW XWVODINALQJ DY EHRUEGEHNIDHUNHW EH
GIU LQIHNWLRQHQ SnYLVDGHV 6HXQUGH3VS KDWY DWHQL DI BB VIWWQLQJ
VFUHHQLQJDU Sn Q|WNUHDWXU JHQREWHFENMQB® VMRODE AR NDDWHIRDY (|
SDUDWXEHUNXORV XSSWIFNWHYV KRV HWWiPSRUWHUDW N RPS O b WaWEKWD
3DUDWXEHUNXORY KDU DOGULJ SnMUWNYWVYLKWWY W RFONWRIW GIHQGIYD DWW
LGLVVODUHHOOHU YLOGD GMXU L 6 YSHDOULDWXEHUNXORV PHOODQ VYHQVND

6-8.'20 "9(59%.1,1*

3DUDWXEHUNXORV RUVDNDU NURQL VWS LDYUHW RE S D @ BBIJ Y1) QN HYAL ORHHGY | Y
OHGHU WLOO OLGDQGH RFK G|G 6MXSB8RKXRE QMHG I OW RFEINX/H WWRIUD ULV
HNRQRPLVND I[[UOXVWHU SnJUXQG DRPARVND® XM|RNIS YREXMNVELRY DWW P
UHSURGXNWLRQVI|JUOXVWHU RFK | NNRWH B WN. B \XQHQUR K VB K Q & W |0 O W >
HUVIWWD LQVMXNQDGH GMXU

JLIXU 8QGHU WHVWDGHVY WDQNPM,ONVSURYHU IU8Q PM,ONNREHVIWWQLQJDU I, UDQWLNIL
UHVXOWDW )RWR %HQJW (NEHUJ 69%

60,77/1t*(7)°56-8.'20$5



3DVVLY YHUYDNQLQJ +'OVRNRQWUROOHU DY H[SRUWVN!O

$QPIODQ SURYWDJQLQJ RFK GLDIBRWWLQN | PUNSIE X@LQUV ML G H[SRUW DY G
REOLJDWRULVN DY DOOD LGLVVODUH\DROMHXES Y IDVIDIUON @ E® IUVRND SM HPRRNWHWE [S5.hD U O D G
SDUDWXEHUNXORV 3URYWDJQLQJHQRPIDWWDUDYI|ULQJVSURYHU IUNQ

OHYDQGH GMXU RFK REGXNWLRQVSBRRNW OUQQ QIADHOWSY B OWYEEWLRQVDQ
GMXU 'HVHQDUH EHVWNU DY SUR'Y HW RYVODLIGH. RF DDHFW O IA\W INQRI WD Sn GHV W L
WDUPYIJJ RFK LQQHKNROO I1UnQ LEBRXPXWOBWYVHQEHUXHOBRMBK XQGHU 6\1
PDNURVNRSLVND OHVLRQHU L WDUBDB® W DIDRQH Y MDD VEW YIDOM rGQUQJIRP N X G
SDUDWXEHUNXORV PLVVWIQNV YLG REIGKHWARYDWXV I|U InU 3URYWDJQLQJH:

SODQ I|U IlUDWW LVWIOOHW XWI|UD HQ |
2EGXNWLRQHU INUEHVIWWQLQJDU VRPLPSRUWHUDW GMXU
6HGDQ XWIIUV SURYWDJQLQJ Sn DOOD LGLVVODUH [YHU HWW nU

VRP OIPQDWV LQ I|[UREGXNWLRQ VR BOHARV DY NSIHWY HMWMU U N W D

SDVVLYD |[YHUYDNQLQJHQ DY SDUDWXEMWYNXOW W VIWHRYGID RHK/ PWHQNSURYHU
WDUPYIJIJRFKLQQHKNOO IUNQ LOH XEFRIFHHQOHRFEDW K B 8 0 FXIMIRWKIWD, QGLUHFW (
RFKVNLFNDV WLOO BWDWHQV YHW H UDQQURMVWGLLFAVL QUNDIE B Q VW DU/ NWBNH P HG
'"HIOHVWD DY GH XQGHUV|NWD GM X UH,®G K VYUWDKIP W7H MONY HOW RV GRHY 6FKZHL
IYHQ HQ GHO INURFK QnJUD JHWW H WHRIPR WLFRQIHNLDV FAIHH/@IIUM R WHW | [OMV >

ELVRQR[DURFKNDPHOGMXU LQGLUHNW (/,68 NLW ,'(;; 3DUDWXEHUFXO
$E7HVW ,'(;;/DERUDWRULHYV :HVWEURRN O0I
$NWLY ,YHUYDNQLQJ KDU I|lUEIWWUDG VSHFLILFLWHW WDFN YDUF

BURJUDP I ,UULNWDG ,YHUYDNQLQJ DN'RQ WWNRHDSWRI)Y HU DQYIQGY (YHQWXHOC

'HW IULYLOOLJD NRQWUROOSURJUDIPPHMWLRQNDOGEBDQGNRQ@QYUPHUDQGH (/,6% C
'MXUKIOVDQ RFK ILQDQVLHUDGHSHh DYI|URIQGEZEFARYNBUNHW

ONOJUXSSHQ YDU NIWWGMXUVEHVIWWIQKWNRPR GREBVRFEH GRIXYWDIRODV LQ L S

DYHO SURYHUIUNQ NOLQLVND PLVVWDQNDU RFKD
cuU YDU GHW VLVWD nUHW 93P GBWRWASHLO®IL BE5 NLW ,1',&%/ LR

NRQWUROOSURJUDPPHW I|U SDUDWHKIEHUNXORNOYPQWG L GULIW 'HW

DYVOXWDGHVY KHOW nU $QOHGQLQUIDE VS O MYWHW RERIDDIPRPHWYSURYHU

DYVOXWDGHVY YDU DWW IUnQ nU N PYOHRIOY@IN Q@ Y. 19 Q \R\NEDOEHN LWW@LREQDGHU Sn |
PHG Q] WNUHDWXU UINQDV VRP IULD BAK BOIWDPQQM G Q J|RH® W3- HOYWNUHDW X U
EHKRY DY HWW NRQWUROOSURJUDP 38&BWIGH \R A INDD Q W KIS W @BE\6 KU RUWV Sn VS
Sn DWW 6YHULJH L VDPEDQG PHG DWWJBQJBQEHK|ONBOYEUNMNVDY Sn JUXQG DY
WUIGGHLNUDIW LQI|[UGH HQ LQWOI®N GYDUGRYMULYDN®D@LEOIO\VHU XWI|UV S
PHG V\IWH DWW W\GOLJDUH NXQQD YLVD VWDWXV DYVHHQGH IULKHW 1UnQ
LQIHNWLRQHQ 'HQQD |YHUYDNQLQUJRPIDMWWDGH IYHQ QWNUHDWXU
XWDQI|UNRQWUROOSURJUDPPHW 3DVVLY ,YHUYDNQLQJ
8QGHU XWUHGGHV I\UD EHVIWWQLQJDU ¢
7HVWQLQJDY WDQNPM_,ON PLVVWDQNDU RP SDUDWXEHUNXORY 7RWD
)JU DWW [JUEIWWUD |[YHUYDNQLQJHQQ |Q/|NVUNHDHDXWUX U VISIR S YA VWQ RIQRFX ELVRC
Vn DWW GHQ IYHQ RPIDWWDU PM|QNNRWULYEAHM O B YEDRAKVPLVVWDQNDUQD DY I
DWW JHQRPI|[UD nUOLJD WHVWHU DY WDQNPM|ON 'HQQD
IYHUYDNQLQJVNRPSRQHQW XWIRUPSGWMIY [IY BWKDKIQLER JP H G
VDQQROLNKHW RFK HQ GHWHNW LR Q\D@INFME ® NV SWRWY 8 H QUWnYQH Q VRM|ONNREH V
QIWNUHDWXUVSRSXODWLRQHQ U NRPMW @ QJHIPUHBWHHEIHDWWALY GVRW/H \PYHETW D W
HQ nUOLJ VDQQROLNKHW Sn IJU LQWVRBXNWWURBWNUVHWWPEURYWDJIQLQJ
GHWWD PnO YDU PnOHW DWW VO XP BRINVG \IMU\DDPOWDRLY B HWMWYMARQR BWD U (W W
WDQNPM|ONVSURYHU IUnNQ PM|ONNREHNO\EWM Y LWWMUL QJ KDGH HWW SRVLWLYW
XUVSUXQJVEHVIWWQLQJHQ I|[UGHW WHVW
7HVWQLQJ S§ VODNWHULHU EHVIWWQLQJ VRP GMXUHW N|SWV LQ WLOC
3DUDOOHOOW PHG WHVWQLQJHQ DY MUXPSRINNHUSI WE|Q MO G B \Q PONGIHHD W XU | Y
HQ [YHUYDNQLQJVNRPSRQHQW \DROMIAAXMURG P ® H|G® @MIWWLYW UHVXOWD W
YLVD HQ OLNYIUGLJ NRQILGHQV I|U | ULYKH\S R U WQ 1$ EDUWDHWXAEDHGHWX QRO Y DWW H Q E
LN[WWGMXUVEHVIWWQLQJDU 'HQGBR5RFEGHMHWRDRSh WBQWQOREBY VDPW HV
VHUXPSURYHU VRP VDPODWV LQ YL GDV\DWINWRSHU PHG VHURORJL RFK HOOHU 3&5
PHG VHURORJL O\WNR[HQ KDGH HWW SRVLWL
RFK GMXUHW I|[OMGHV XSS PHG WUIFNSUR

$QWDOHWIUHMH[DNW Gn GHW IDQQV SURYHU GIUGHW LQWHJLFNDWW LGHQWLILHUD YLONHQ EH
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PHG 3&5 PHG QHJDWLYW UHVXOW D WQRFHKUOSH KWVRIEH@| WV + 9LGW\GHU Sn D
REGXNWLRQHQ SURYWRJV GMXUIU KQ|WN BHIBMXIUGHQAW SHULRG WHV
JHWWHU DOSDFNRU ELVRQRFK IOSJURYHU SRVLWLYD VRP DQVnJV YD
8QGHU JHQRPI|UGHV WUIFNSERNWDURQGH ®HVYMWQLQJ 'HWWD LQG
YLG GHVWUXNWLRQVDQOIJJQLQJDGHRPKH WRFOR DIOWK DDVFDLI G \W/HLLOD @/HHY W H
SURYHU VDPWOLJD PHG QHJDW LYIDV NWHY \MUHIVW @WIDWD |LQJD SDUDW
IDOO DY 0$3 XSSWIFNWHV L GH ®I&HVUWQNNEQLIPIADEHERPY YDUD P\FNHW
JHQRPI|UGHV WDEHOOHU RBKVDOHMDEMNDWRPIWDV LQ IUNQ DQG
[YHUYDNQLQJIUNQ QXYDUDQGH RFKWLGLJDUHNUNDQ GHQ VYHQVND
QIWNUHDWXUVSRSXODWLRQHQ DQWHM YD BO5IUL IUnNQ SDUDWXEHUNXORV

PHGHQ VDQQROLNKHW Sn'! JU|[VVOLQJ- :DKOVWU|P + cJUHQ ( &D
$ 6WHUQEHUJ /HZHULQ 6 6 XU
', 6.866,21 VHQVLWLYLWLHVDQG SURPEPEEDEWNR L

'"HQ |[YHUYDNQLQJVRP KDU JHQRPI|UDYDMREUD DK ¥ W QUFNKFOWRYRE LQ 6 ZHG
ELOG DWW VYHQVND LGLVVODUH IU3UWHDINWQRHBGUDWXEHUNXORY RFK

RP VMXNGRPHQ |[YHUKXYXGWDJHW KRV.VYHQVND
LGLVVODUHIUSUHYDOHQVHQSNHQP r—#ﬁ»—[&g 587 LG\ﬁ ”Kowml
DY |YHUYDNQLQJVSURJUDPPHW XQG ¥ DWW(S['
YLVDGH GRFN DWW |[YHUYDNQLQJV CEEV%P fJ
DWW I|[UEIWWUD |[YHUYDNQLQJVNIQ RV PM|ONNRU RFK

NI[WWGMXUVEHVIWWQLQJDU VRP LQWWDWW—IQQVO()H\MQ-IDJWQDIPGEBWHUQVN@O
SURJUDPPHW ODGHV WHVWQLQJ BYVWBDNWMYOINXYYRYGHURGK DY VM
VODNWHULVHUXPSURYHUWLOOL |YHODDRYXEHUNMNRY PHBKSENMVOLWHOO

*HQRP DWW O1JJD WLOO GHVVD | GHU Y RN|QLVGIY R K Y RIIWGND MIX U [NDU R
KDUYLXSSQnWWGHQ |[QVNDGHQLYNQ DY BIOISKHAWI UsSSSDUDWXEHUNXORV

Sn KRV VYHQVND QWNUHDWXU 8QGHHNw O 9 LR FUHIA/\LH;L,:L VND
PHG DWW RIILFLHOOWIULI|UNODUD§0/|I5IH\IN{ HJ Q pHstj j\Rﬁ%f
QIWNUHDWXU RFKHQ VMIOYGHNODWRWLRQNEFE %PW‘@D’&F&V\/%%WMW

128+ IJlUGHWIQGDPNOHW WHVWPHWRGHU 698 GOU 698%
'HW SRVLWLYD VHURORJLVND SURYHW'L |[YHUYDNQLQJIHG XJGHU

EHG|PGHV VRP IDOVNW SRVLWISWYWWWRRV | oMW HMY GIHGHGLFLQVND D
LQIJNHQGH XSSI|OMDQGH XQGHUV|NORQURY|OND@YQHFD Q¥FIQEHPW HIQ DW
Il JUGHW VHURORJLVND WHVWHW XS SSANUDWAKEE HNMXWORM U YYHQMNIOPIM|ONE |
'HWHVWHU VRP WLOOIPSDWY Sn VYHBOYND QI WNUHDWXUVEHVIWWQLQJDU

7TDEHOO 1, WNUHDWXU VRP SURYWDJLWV I USDUDWXEHUNXORYV

"YHUYDNQLQJDY Q WNUHDWXU $QWDO SURYWDJQD

1, WNUHDWXU SURYWDJQD YLG REGXNWLRQ
1, WNUHDWXU SURYWDJQD YLG VODNWHULHW

7DQNPM,ONVSURYHU QW o
7DEHOO ([RWLVNDLGLVVODUH VRP SURYWDJLWV |, USDUDWXEHUNXORY
"YHUYDNQLQJDY H[RWLVND LGLVVODUH $QWDO SURYWL

([RWLVND K!JQDGHYLOGD LGLVVODUH SURYWDJQD YLG REGXNWLRQ
([RWLVND K!JQDGHYLOGD LGLVVO®UH SURYWDJQD I,UH[SRUW

$ DOSDFNRU ELVRQ !01J
% QLOYDWWHQERFN P\WNR[H JDVHOO DQWLORSHUVDPWHWW VDPOLQJVSURYIU8Q DQV

7TDEHOO J8U RFKIJHWWHU SURYWDJQD I,USDUDWXEHUNXORYV

"YHUYDNQLQJDY IS8URFKJHWWHU $QWDO SURYWDJQEL

)8U SURYWDJQD YLG REGXNWLRQ
*HWWHU SURYWDJQD YLG REGXNWLRQ
)SU SURYWDJQD S§ GHVWUXNWLRQVDQO!JJQLQJ
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SRUFLOQW UHSURGXNWLYW RFK
UHVSLUDWRULVNW VIQGURP

,QOHKSEOOVWRHWK RRIXQJ

%$.*581" PRGLILHUDG EHVIWWQLQJVDYOLYQLQJ GHW
3RUFLQW UHSURGXNWLYW RFK UHWSLOODPARIPIR/GIWLH® BWRP SERSIBRXW " 'H nW
IlU HQ VMXNGRP KRV JULV VRP RUYV D/NDIMDA ¥WWR KD NMYXNGREMWQ YLVDGH VL
51$ YLUXV VRP WL®OW|HU DYWMIMNERBNBULIJH EHG|PGHY nWHU IULWW 1UnRQ VM>
EHVNUHYV IJlUVWD JnQJHQ L 86$% RFKIMLHY RRW VBWBDEPGH |[YHUYDNQLQJ XQGH
LGHQWLILHUDGHV GIUHIWHU 35581 R VW DIDGHIQX G BV E(NNMLQUDU NXQGH NIt
HQGHPLVNLGHIOHVWD JULVSRSXODWLMMHMIOVIDYGHQ RFKDQVHV YDUD
HQDYGHHNRQRPLVNW YLNWLIDVWH Y L(WUW W MXNEGRRDW HAR P S tYHHYULIGBIW D G HV | Y H L
JULVSURGXNWLRQHQ JOREDOW 3558 D WWVF N HWD VGH W \F M\D® M W FIXW W XS SWIFN
VPLWWDU PHOODQJULVDU JHQRP En @B BaUIMNIX RIFIKALQI® LU 18W RIRQDPIPNAW U H Y L ¢
9LOGVYLQ IU PRWWDJOLJD I|U LQIHNWHRQHR D WWD QW HY IQGBWHQJIJDU DY JUL\V
XWJ|UD HQ UHVHUYRDU I|U VPLWWBQHUQOMU VSHOD QnJRQ UROO L
VPLWWVSULGQLQJHQ

6YHULJH KDU VHGDQ HWW-8SDRWLYW 3556
IYHUYDNQLQJVSURJUDP GIU *nUG 'HMXQULQOVIBDR V\IPRMORDRUMRP VHV L HQ EHVIW
SURYHU VRP DQDO\VHUDV DY 6W D®WH® \8 556\ H. QL B NOWPHRIQ. PLIMWINDUDU EHURH
DQVWDOW 69% , MXOL XSSWIFNWRW GUWX\OHQVWQ KIRVOGHMQDWSHFLILND YL
3556 L 6YHULJH JHQRP GHWWD |YHUNO® B U Q UWHWNRIFMW»P D)UDRGUD VMXNGRPDL
WLOO GHVV KDGH 6 YHULJH YDULW HWWDMIGUXNYGERUBWRRNBHEDWLUBQWWLGHQ |
lUnQ 3556 (IWHUVRP XWEURWWHW YUMDIBHIVLGH N ODEHINDOQMBWRPHQ RIWD |
IDWWDGHY HWW EHVOXW RP DWW NIRIEWW ROHE/IDIHV MNDELOFPWQWHAD Q MY R® GHROF K D

J)LIXU (IWHUGHQ IUDPJE8QJVULND XWURWQLQJHQDY SRUFLQW UHSURGXNWLYW RFKUHVSLUDWRUL
§UOLJD ,YHUYDNQLQJHQ DWW 6YHULJH KDU YDULW IULWW VHGDQ JRWR %HQJW (NEHUJ 69
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DY 35569 NDQ GRFN RUVDND DOOYDUOHWWMXNGRB KRN SUHOUDDPPHW XWIR
GMXU LQNOXVLYHK|JG|GOLJKHW "W LPOHY/ WX B\SIH® BDVID NOIBGE¥S DR QW UR
VIPWRPHQ Sn 35569 LQIHNWLRQ KRM WIQJGE R UQUDWDIQWOW U KNMXUHQ L GHQ
UHSURGXNWLRQVVW|UQLQJDU VR P \DIEERW W H WD VPW PKLi DIOWD\GHQIRR/ GVLHNK H W
VPN NXOODU VYDJI|GGD VPnJULVDUVIDRR® QLY DWRBEDOLIRMWW RPMHU XWEUF
INDG IUHNYHQV RPO|S 'H YDQOLJDXWIHR MPRGHVNPUDRWRPHE VDQQR
KRV WLOOYI[W RFKVODNWJULVDU I[UUHEHW OXiQ YUQVNNPWLARR) GnSREXOD

WLOOYI[WRFK|NDG G|GOLJKHW [JUHNRPVW DY PLQVW LQIHNWHU
PLQVW LQIHNWHUDGH GMXU LQR
/1$*67,)71,1* VDPW HQ LQWURGXNWLRQVULVN PRV

3556 LQI|UGHV L HSL]IRRWLODJHQSn rm)6$QWDOHW SURYHU VRP EHK
PHG IQGULQJDU RFK IU GIUPHG DR#EOKQ QY IY S\AIOOMLE VKOGV DWHW DY |Y
PLVVWDQNH $QPIODQ OHGHU WLOO NUGDIWH XW B HGQNQD GI5\B 6GlH W @D W W
IITUWHFNQDG VMXNGRP NDWHJRUL ' RFKQ(VIOBNWGNM X 8 K FOMRDIDIL QIHQ X W |
(8 6-9)6 . NRPSOEMMWNHIWBY RYDQ
GMXUKIOVRODJHQ PHG I[UHVNULIWHU RP nWJIUGHU I[UDWW I|[UKLQGUD
VSULGQLQJDY 3556 LVYHQVND JULVD@OI129QLQJIDU

3DVVLY ,YHUYDNQLQJ
"9(59%$.1,1* 8QGHU JMRUGHV HQ XWUHGQLQJ HI\
6\IWHW PHG |[YHUYDNQLQJHQ IU DW®5&6®R NN AHSQUN IR UDI N OKBWVIND @ \PWR P
35569 RFK DWW XSSWIFND LQWURG XIOWUB Q@ DYWQ UXYHWShQIRDQ ®HE % OR
VSULGV LJULVSRSXODWLRQHQ , |YHWUY IRYIQPI R OKDMYDQEGWHLUDIEHY RH G En
IlUDWW SnYLVD ENGH YLUXVJHQRP REBKRQMWWUNDRSSPIDMAW BFF6IOPLVVWDQ!
$00D SURYHU DQDO\VHUDV Sn69% )Y IDWMDSnYLVD DQWLNURSSDU
PRW 35569 DQYIQGVHQNRPPHUVLHOO ({(PRPPHWRAQ '(]U SURJUDPPHW I|U
3556 ; $E7HVW ,'(;;/DERUDWRULHV [MMWEDRENQIMQBERUWHUDGH IRVWF
86% 3URYHUVRP XWIDOOHU SRVLWLYNM)!|UE3HBAWDQYIDWRSSDYVHHQGH
PHG (/,63 VNLFNDV WLOO 'DQPDUNVIHENR LYNPDSURHHUY ¥ VB OHIDWLY D
IJUNRQILUPHULQJ PHG LPPXQRSHUR[LGDVPRQRODJHUDQDO\V
)30 $QDO\V DY I|[UHNRPVWHQ DY MNWEY YLHIXWDNQR®PJ

JIJUV PHG KMIOS DY HQ LOQOWHUQ 3&5 8RHAHRIG PRGDIQRBIOD/GE UWDGH V SUI

.OHLERHNHU HW DO DYHOVEHVIWWQLQJDU J\OWSURGXF
VXJIJSRROHU |, VODNWHULSURYWDJC

3DVVLY  YHUYDNQLQJ SURYHU IUNQ EHVIWWQLQJDU YLG

3556 |IU DQPIOQLQJVSOLNWLJIW YLGYNOULRENN\WWOMWYDIHRNSIURYWRIV PHU
ENGH YHWHULQIUHU RFK GMXUIJD U HV (L MVHD QHN VDI HDVOBDQXAWDOHHGWSHUIRWHHW \
DQPIODQ WLOO -RUGEUXNVYHUNHW. HMODEHO69$ SWUHGQLQJIJHQ NDQ
RPIDWWD SURYWDJQLQJDY VMXND HO®H G IBYUGUEMWXREIO ¥ Q BHULVENQYBWD 1UnN
DY EHVIWWQLQJHQ PHG DYVHHQGHSRWVIJ|WHNBPRWEREHN QL RNRR GHQ NR
VI\PWRP RFK DQDO\VHU DY SURG XN WIQRO@QYEB DWW SGRY NSPUURY HQ J\OV
XQGHU XWUHGQLQJHQVJnQJ RFK HWW IUnQ HQ VXJJSRRO 6RP XSS
'"HVVXWRP LQJNnU 3&5 DQDO\V I|U IEHWNRROW@IWXWBBAGQLQIJDUL EnGD E
JHQRPLGHQ I|[UVWIUNWD SDVVLYD | WHRWPY|IY MQ IHQNAQAD ¥ FDHEWR P MG BDIBHQ R W H L
IRVWHU VH NDSLWOHW “8QGHUV|NOQWRUDUIJDYH EBRGWUHRY WRVV IUnQ G
OLYVPHGHOVSURGXFHUDQGH GMXUDSMDWWLWEBQDGHV I|UDQWLNURSSDU PR
GHVVD XSSI|OMQLQJVSURYHU YDU QHJ
$NWLY _YHUYDNQLQJ 3556 NXQGHDYVNULYDV
'HW DNWLYD |[YHUYDNQLQJVSURJUDRREWYKDY DNGDHIWUHVXQWDWHW I
QXYDUDQGH UHYLGHUDGHIRUP VHE&D® VD QQRROSMRHWHPEHW IULKHW !
SURYWDVDOODDYHOVEHVIWWQLQJDYHY9WSYRG X XDGSHWEHVIWWQLQJID
RFKVXJIJSRROHUWYNnJnQJHU SHUNU ¢cWWD SURYHU SHU EHVIWWQLQJ
VDPODVLQ YLG YDUMHSURYWDJQLQJVWLOOIIOOH 'HVVXWRP SURYWDYV
JULVDU IUNQ VOXPSYLV XWYDOGD EHVIWWQLQJDUYLG VODNW XQGHUKHOD
NUHW Sn GHnWWD VW|UVWD VODNWHULHUQD VRP VODNWDU FD SURFHQW
DY6YHULJHVJULVDU 7UHSURYHU SHUEHVIWWQLQJVDPODVLQYLG
YDUMH SURYWDJQLQJVWLOOIIOOH
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7TDEHO®QWDO SURYHU RFK EHV{WWQLQJDU VRP WHVWDWV L GHQ DNWLYD ,YHUYDNQLQJHQ I, U SR
(6] LI, UKESOODQGHWLOODQWDOHW UHJLVWUHUDGH JULVEHV|WWQLQJDU

BURYWDJQLQJLIjOW SURYWDJQLQJDY VODNWHULHU
fuU $QWBQWDO SURY ViDQWJIDO $QWDHQWDO SURYWTIRWDOWD@QYWOO UHILVWUHUDGH
SURYHU EHVIWWQLRURYHUSURYWDJQLQJVWEBOIMWIH®IDUSURYHUJULVEHVIWWQLQJDU L

6YHULJH

$ . RUGEUXNVYHUNHWV VWDWLVWLNGDWDEDV VWDWLVWLN VMY VH 3;:HE S[ZHE
%9LVVD EHV!IWWQLQJDU SURYWRJV PHU !Q HQ J§QJ

', 6.866,21 5()(5(16(5

)JUH XWEURWWHW DY 3556 E D&/BHWOG\HR/Q GBH WDDROWWUMD 3 5HQVWUI|P /+
[YHUYDNQLQJVSURJUDPPHW Sn IIQWEVRRQYBJQKRUpPQ 3DOMUIDVVRQ 6HOOLQ
DYHOVEHVIWWQLQJDU J\OW S UR GPURHHIDQGH 7 KE|HW\DI\&W WQYQIEHU 0 (Pt
VXJIJSRROHU RFK SURGXNWLRQYVE HW WA QHEBHSURG XFQULR P DDA HV SLUDWR U\
YDQOLJWYLVXQGHUVRPPDUKDOY nU HWVHFYQLLR| @ HENDSIRQ Y BVIEHE (U@ GLFDWLRC
YDU G\U KDGH OnJ NIQVOLJKHW RERFMDMQDWBKMMHUPDGﬂ|U

WLGLJ XSSWIFNW DY VPLWWDQ ﬂLJJRW JH

[YHUYDNQLQJHQ JHQRP NRQWLQ RY (Fd\kci??f% 6:2%‘
VODNWHULHU RFK HITHNWLYDUH 11O gv DWL
J\OWSURGXFHUDQGH EHVIWWQLQJD é VXUYHL

IJUEIWWUD PI[MOLJKHWHQ WLOO WLGL
[YHUYDNQLQJHQV NIQVOLJKHW 8W GHULQJHQ DY SURJUDPPHW

YLVDGH DWW VDQQROLNKHWHQ || tX O WPHWER FK | YOHUHYUDNQ IDWJE8EQ@ DNWLYD |Y
NIQVOLJKHW PLQVNDGH PHG WLGH QS BUWF L QHVODIGODGE B BSW LYH DQEDUHVSLUD W
VMIWDGH WLOO DWW EU\WD GHQQD WYHQIGIHHER $UIQVYWD RUVDNHQ WLOO

GHQ VMXQNDQGH VDQQROLNKHWHQ H 'E&M'M"u $'9/Ué3ﬁ’}£WFJI>LH{ﬁsSL/ |¥§'<5J ' DWNL

WHVWDGHYV HQVYHQVNDJULVQIULQJI—%QQIE)Q/ HVEHRED GHWHEW
JHQRPJnWWVWRUDVWUXNWXU||U|Q$q3LhLLRq:[b %Mvdlxéwﬂ, ggy\{:v&/ HEEVR 6>
PLQVNDQGHDQWDO EHVIWWQLQJIDUWRRW RB T qﬁ? E % %FH-(UHYHUV
DY KDQGHOVP|QVWHU RFK GULIWV [%(/HEDJ WQG

XQGHUVWU\NHU EHKRYHW DY NRQWLQXHUO J YHUYDNQLQJ XQGHU

NUHW RFK HQ nUOLJ XWYIUGHULQJ D¥GHHVIVNEQGD RFIGXWHRYPQRYHPYHUYDNQL
'HQ QXYDUDQGH XWIRUPQLQJHQ PHBRRQWUQXHUOLJSURYWDJQLQJ

RFK WHVWQLQJ XQGHU nUHW L NRPELQDWLRQ PHG GHQ NOLQLVND
[IYHUYDNQLQJHQ |NDUVDQQROLNKHWHQ I|UWLGLJIXSSWIFNW MIPI|UW

PHG GHQ VWUDWHJIL VRPDQYIQGHV I|[lUH XWEURWWHW
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SVLWWDNRYVY SDSHJRMVMXND

,QQHK&§OOWLD *ROPEHULINVDEHWK %DJJH 0ODOLQ )DUQHE}|FN ODULND +MHUWTYLVW (PHOLH 3H
InJODU

0!QQLVNRU

+RV PIQQLVNRU IU VIPWRPHQ RIWD
KXGXWVODJ PXVNHOYIUN IURVVD \
OXIWYIJVLQIHNWLRQHU 6MXNGRPHQ
PnWWOLJ PHQNDQ EOLDOOYDUOLJ VI
IOHVWD IDOOHQ KRV PIQQLVNRU IU VS|
LQIHNWLRQHU GLDJQRVWLVHUDV VDG
IlUYDQOLJWYLV FLUND GDJDU PHQ NI
YHFNRU

/$*67,)71,1*
"M XU
BVLWWDNRV IU DQPIOQLQJVSOLNWLJ

0!QQLVNRU
3VLWWDNRV KRV PIQQLVND KDU YDU

JLIXU 6MX YLOGD 1§JODU X @&ODM\ 6 MHWQmwYM XNGRP VHGDQ HQOLJW VPLWWVN
YDUDY WY§ YDU SRVLWLYD )RWR VPHEZX¢tQBALEWRFN L 6)6

(V0$.*581‘ ~9(59$l,1*
3VLWWDNRYV RUQLWRYV SDSHJRMWMY¥ND RUVDNDV DY GHQ
LQWUDFHOOX&KOD EGNWBYLWEBFNUHHUYDNQLQIHQ DY GMXU IU SDVVLY
SVLWWDNRV [|UI|UVWD JNQJHQ KRVIPITHIMXRR D DLYWHRLEWY P REE® 3n 6 WD
HWW XWEURWW DY OXQJLQI0DPPDWLROMNREY 0®IP Wi ld WY RGP 0 J 1A
WURSLVND VIOOVNDSVInJODU L 6 FK3B1&P] 8RFtW H U EH Q XEH IV HIY H QY ®VH\B L
Sn WDOHW 6HGDQ GHVV KDU X WERIRWNAEEMRWY IR WV Q159 K HY B EG X
YIUOGHQ XQGHUV|BWSMLWWDFL

)NJODU XWJ|UGHQ YLNWERIBVWRRMKBIFHUYRDUHQ I|U
VPLWWIPQHW XWV|QGUDVLWUIFNRFRIAIVUNBHW )n
EDNWHULHQ RFK XWV|QGUD GHQ SHUEBKEYMPNQU-SwW B
QnJUD NOLQLVND VI\PWRP 0IQQLVNRUY ERHHDQGRRW
JHQRP LQDQGQLQJDY I[URUHQDW GBBR
NRQWDNW PHG VPLWWDGH InJODU , Vi ¥V ILRRH D
PIQQLVNRU EHVNULYLWYV YLG QIUD NRYWHN® PP VVQRONMKRN BRI PRHSOLI
OHOODQ INJODU |[YHUI|UV VPLWWDQ IUDPI|[UDOOW YLD GLUHNWNRQWDNW
HOOHU NRQWD P RQ B DWRRIDMH U OB YD LWR U U
DYI|[ULQJLIOHUD PnQDGHU MXU

,YLVVD OIQGHU KDU L Q& NwIL RS/ DY D
EHVNULYLWV KRV GIJIJGMXU VnVRP QMNERBHWKILY MRRER X I gPUY 7R

$WW XWURWD SVLWWDNRV KRV G MY BPAMNVHWR WYY BN R HQURS - VY

VPLWWIPQHW ILQQV KRV EnGH WDPDRERNYBIAWHRYYRWDOW  InJODU U
IYHQ DQNRU JIVV RFK NDONRQHU $0C

6-8.'20 3&51|& SVLWWDFL

‘MXU

,QIHNWHUDGH InJODU XWYHFNODU YDQOLJWYLV NOLQLVND V\PWRP
QIU GH IU VWUHVVDGH HOOHU QIU GHUDV LPPXQV\VWHP IU
QHGVDWW B6MXNGRPVELOGHQ NDQ YDULHUD IUnQ DV\PWRPDWLVN
WLOO NRQMXQNWLYLW Q\WQLQJDU OXQJLQIODPPDWLRQ RFK VSULGG
LQIHNWLRQ 9X[QD InJODU nWHUKIPWDU VLJ YDQOLJWYLV IUnQ
LQIHNWLRQHQ PHQ G|GOLJKHWHQNDQ XSSJnWLOO EODQG XQJD

IUD Sn

D
PYEW /B
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$QWDO IDOO

tu

)LIXU $QWDODQP}|OGDIDOODY SVLWWDNRV KRV P/QQLVND L6YHULJH (0]

0!QQLVNRU RFK ROLND DUWHU DY IMIGHUIINDQ RFNVn O
8QGHU UDSSRUWHUDGHY IDOO DY &V SW IMRIBVSLYW O NHIMMOL KRN HQ PIQJG R
QLYNPHG PHGHODQWDOHW I|U GHW MK B0 BWW i&W FH@®L HWD CLAWUVM|InJODU G
OHGLDQNOGHUQ YDU nU VSULGQRQUYDHDQWG HRIRKNXQVNDSH® BF LMWWNRP V\
DY IDOOHQ YDU PIQ Q 0DMRULVKIRW HEQ ®H WIDGOHRFK YLOGD InJODU L 6YHU
YDU nUHOOHUIOGUH OHUSDUWHRQYDH®WBULQK V&R YHQ RV DMWY V DY YLOC
L6YHULJH PHGDQ WYnIDOO XSSJDYWRDP VPLIPVOW W \L R K| GG B Y HIRS BR h WANSHFLL R
3VLWWDNRV UDSSRUWHUDGHV IUnQ KRY ODQ ®NWOH WHYMRIGH | haBDWQD 8QG
IDOO UDSSRUWHUDGHV 1UnQ 91V W UPRE E\D D IBE@® VIUWHRIL RHHRP 1 {U G H V W\GHU !
I[|OMW DY UHJLRQ 6NnQH Q )|U L @WH DWDYDHDOQ IMQIGHWNRPPDQGH L GHQ W\S
QnJRQ IRUP DY NRQWDNW PHG InJODUHOOHU INJHOWUIFN VRP WUROLJ
VPLWWNIOOD 3VLWWDNRY XSSYLVDGH5L ¥YDQOLI RUGQLQJI HWW W\GOLJIW
VIVRQJVEHWRQDW P|QVWHU PHQ VIVRIQQ HQ QD EWDGH WX QHXDUM QS +HUUPI
GHQEUXNDUPHGHQW\GOLJ|NQLQJX®GRHWHHWW V RQ rS\&L VAMHRIAVODEHWIW 0 .+KOP
1RYHPEHU*GHFHPEHU VWRG I|U DOOHWVWIHD@S® Q 8QXVXDO LQFUHDVH |
PHGDQ GHW YDU UHODWLYW InIDOO VRRWBSERWEHG B QWL RO E BUMRIEMOG ELUCG
IlTUVWD NYDUWDO $SULO (XUR 6XUYHLOO

9 +
' 6.866,21 % DJJH ( SKOKRUQ SHWWHUVVRQ ( )DUQHTE

8,QGHU INDGH DQWDOHW UDSSRB wﬁg$%n§&6| g%\%éﬁ%HIQ)LU DWW

PIQOLVNRU MIPI|[UW PHG GHW I|UHJn

L QLYn PHG PHGHODQWDOHW I|U G%WR\PI—TQIDVWIQ (&H‘[P:‘JHQWIHHJWRRQ:K ‘DOGHQVW
Sn HQ PDUNDQW K|JUH QLYn MIPI|URNONHQ % RUMDE@ \GY. DLENVEIHMEDFK ZHWOD QG EL
WDOHW (Q GHO DY |[NQLQJHQ XQGBW VH)WBHRRQRWNBDDYINWYRQ" $YLDQ 'L\
GH VXFFHVVLYW LQI|UGD 3&5 SDQ'%/OJHJPQ@LWN%L%‘?(QJ%\’/W/%%\PQQ/ ‘DOGHQVW

OXIWYIJVLQIHN\SVRYGMBDELI''HVVD SDQ H(S)[l)—i RQ* +HUUPDQQ %
DQDO\WUHVXOWDW DXWRPDWLVNW Xy % @%m% éleJrHQ o NDYH ol
YLONHW OHGHU WLOO IOHU XSSWIFNV{ %s WHUD YHULJ% ’
OLNVRPLPNQJDDQGUD OIQGHU DQVHVSVLWWDNRV KRV PIQQLVNRU

YDUD XQGHUGLDJQRVWLVHUDG RF&KHWHRE) XIFEKIRUWU BISEFRY WHKOPEQQ % HUHC
, LQOWHUQDWLRQHOOD SXEOLFHUDGHS5U® $ERWIVH US KR BN IWRDN RF XKBRUQ *
VPLWWNIOODQRIWDVW NRSSODWYV WLRD®A K BHVUKHIQW UV N L OMWONDDAR & RE HMONOUHUE
VIOOVNDSVINJODU , 6YHULJH DQVHVRRUIW RN w\WWLHEWIDYH RVILYIWURQ VPLVVLRQ :
YLOGD InJODU WLOO H[HPSHO YLG UBIEHFHIRQJI DY INJIFERRWBUIWU3IXBObF +HDOWK
HQ YLNWLJVPLWWNIOOD ([SRQHULQS%RWU VPLWW®HKH VIOOVNDSVINJODU
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4 ITHEHU

,QQHKEOO\WLD VROPEBWULND +MHUWTYLVW <OYD 3HUVVRQ

%$.*581" IDOO XQGHU RFK WDOHQ 6D
4 IHEHUIUHQ]JRRQRWLVN VMXNGR PWHRWPRROR/IL N B VXEQYGEHIUNWNYILGID D W W
&R[LHOOD BXUD@QHWEDY GHVV WROHUD Q VDPRWHW H B HQWIRHINKOD GH BXQUAQHND RIS 9
RFKPNQJD GHVLQIHNWLRQVPHGHO MW\BBNWH URH Q W WhIJQIBMWH Y DRIGIHDL Q J
1|WNUHDWXU InURFKJHWWHU DQV HMWGIRIND VBILWWI © Q F\WWDYG. W &R F N \DW/HV |
UHVHUYRDUHU PHQ KXVGMXU VRP KXDGWURER SIHOVWPRW EQ@ R RANVAIEDQ Y LC
LQIHNWHUDGH 6PLWWIPQHW XWV|QBUD D IS BGOBRID)H W D WL\ QW H [(HPGEBH@ T
JHQRP PM|ON IRVWHU RFK YDJLQDONQRVORUQDYSOLRW LXW. @ RFIRIQQLVN I
VSHUPEXURBWRIFNVN LVROHUDWYV | UMD® O0WDISGRUWEHUB®WY nUOLJHQ (Q
I JUORVVQLQJDY LQIHNWHUDGH GMXWRPWMVIRBRDONW WRGHBIQBHEHBBNQ
VPLWWIPQHW RFK GHW ILQQV IYHQ H{IQB®& D GWUN IVU W KRR I Gn DY
YLG KDQWHULQJDY DERUWHUDGH IRNDWKWHQ DQJIJDYV KD VPLWWDWV L 6YH
gYHUI|ULQJ WLOO PIQQLVNRU DQ\GHWQ WNH. HWIP 8 WVJHRPP VPLWWVSn
LQDQGQLQJDY I|[URUHQDGH DHURVROHWLR AK thIUREAH QI WIQUINFINQL HQ QD WL
NRQWDNW PHG GDPPLJD GMXUSUR G ®RNMWHNNARFEKH/IL 'Y W [GILLUQV IiDVURFPFXO/MD Q N P M
K| RFK VWU| XWJ|UD HQ ULVN .RQVXPWHKRMDDY R YEMENIRSSMIEDIBREWQ SHU
PM|ONNDQ RFNVn XWJ|UDHQ ULVN ITUNPHW WD U+ RVDRQ @ EDLYINRILY SOLNWLJ
NDQLPPXQVXSSUHVVLRQ KMIUWNODGH MXSSRE\R AK DGHMHYIIDCLOHQVY|DNDLW N Y
PRWWDJOLJKHWHQ I|[UT IHEHU VNLOOQDG L N|QVI|[UGHOQLQJKDU REV!
6W|UUH XWEURWW DY T IHEHU KDRIUMDNHQUJID @®WDRIUVDNDWY DY
VPn LGLVVODUH PHGDQ Q|WNUHDWXBHBDMDUH WOREWSKEDV RHIGQKHP VN
VSRUDGLVND IDOO ,PnQJD OIQGHUWVHWEHIHEBDS YSREPWIQUOWM I[[WXWRP N
\UNHVYHUNVDPPD VRP NRPPHU L NRIPMBWW BESIRBUWWODGH RFKOHQ KD U
GHUDV RPJLYQLQJ WLOO H[HPSHO QR ®EWXND. DK DYHW HUUL@DUHU RFK
VODNWHULDUEHWDUH 6PLWWIPQHW NDQ VSULGDV IOHUD NLORPHWHU PHG
YLQGHQ YLD DHURVROHU RFKLQIHNWHUDENGH GMXU RFKPIQQLVNRU
JJUHNRPVWHBXNYHWIRGMXUVSRSMEDWLRQHU L
6YHULJH KDU YDULW NIQG VHGDQ E | UM DHEDHW K RWD GHML U% DINV® HUH B QY DQ O |
LVROHUDGHV I|]UVW IUNQ HQ PRGHUN PMI | INiI)QH \RWN VO L RHQVEDHNVD WIWHR QR G X |
Sn*RWODQG cU YLVDGH QDWLRQERQOW K@) GIDDWH WM G GIBGDYVYDJID NI
InU RFKPM|ONJHWVEHVIWWQLQJD UDHQVR\NNMRISSOAI PRWNRPNWHWLHQ Sn®
DQWLNURSSDU KRVInU DY XQBHY®|NWBSERGXNWLRQYVIUREOHP IR
UHVSHNWLYH KRVJHWWHU DY ¥XOGHYULN VOER VENONRIGNGEHINDWA R Q
'"HVVXWRP DQDO\VHUDGHYV JHWPM|ON I|U VPLWWIPQHW XWDQ DWW
GHW SnYLVDGHV 8QGHU XQGHUVINQMHWNRAUINUGDU JHQRP
YDJLQDOSURYHU IUnQ InU L VDPEDORVPREQAQLFYRYI X WD QLRWHIN W LR QH (
NXQQD SnYLVD VPLWWIPQHW L QnJRW DV BURWHURMDI UHVW b Q@ VIXQI\WEWQ VD
W\GHU Sn BYWWYHWWLYIOOVI\QW L GHDINWNAHOWONRIAQIODPPDWLRQ /HYHU R
RFK JHWSRSXODWLRQHUQD 8QGHUNRPSOLNXDWHRQHNWBE® RFNVn I[JUHNRI
VYHQVND IOJDU I|[UDQWLNURSSDU PRW i DRQWMWIDH § DHOLGTRINURY MULYHY U LV
QHJDWLYD YLONHW W\G &UBaUugaw XPsYRFMWNOI NYBQLVN VMXNGRP RIWI
VIOOVI\QW IYHQ KRV GHQQD YLOGD DUWRIHNWLRQ L KMIUWNODIIDUQD 5L\
cu XWI|/UGHV HQ QDWLRQHOO WO QWRMNLMPWK JQERGBYV KNRM. GHUVRQHU
DY PM|ONNREHVIWWQLQJDU GIUKMIDWEARDIWWMENGRFPUNDODIISURWHV |
YDU DQWLNURSSVSRVLWLYD $QWLNURSEBEDWhRRVWMNGIGHRRY DY UIGWBLU V
L DY 6YHULJHV OlQ PHQ UHVXCEWNWHQLHWWORIPPREWRUD PHQ IU YD
UHJLRQDOD VNLOOQDGHU PHG K|JUH IJUHNRPVW L V|GUD GHODUQD
DY ODQGHW +|JVW DQGHO JnUGDU FHG'DIGWENURSSDU L PM|ONHQ
SnYLVDGHV L +DOODQG Sn *RM&BQG RFK L
%OHNLQJH ,HQ VWXGLHIUnQ 4 IHEMBUIHWOQIPWFIOQLQIVSOLNWLJI VM
DY PM|ONNREHVIWWQLQJDUQD DQW (WWRIPH/E KRMVENM B U Y N R IER B ER/HRM
VNLOOQDGHUQD YDU VWRUD IYHQ GRYLHVP K| HAWP HU RSP SRY YLVDU
*RWODQG RFKgODQG WLWHUVWHJULQJ
+RV PIQQLVNRU UDSSRUWHUDGHY HQGDVW WYn LQKHPVND
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0!QQLVNRU 0!QQLVNRU

4 IHEHU IU VHGDOQ DQPIOQL@QWGSHLNW WD SBRAWWMUDGHY VH[ IDOO DY
VPLWWVN\GGVODJHQ 6)6 PHVGIRQGEDRQWDRHG 6 6VHQDVWH WLR nUHQ ILJ
YDU nU VSULGQLQJ + nU 3UHFLV V
UDSSRUWHUDGHV IOHU PIQ Q IQ NYLQQ
"9(59%.1,1* IHEHU (WW IDOO XSSJDYV KD VPLWWDWV L
"M XU IDOO UDSSRUWHUDGHYV VPLWWDGH L V|GL

gYHUYDNQLQJHQDY T IHEHUKRV GMXUGCDODPKHNYNOVDN SDVVLY HOOHU
I JUVWIUNW SDVVLY LRFKPHGDWWT IHEHULQJnUL69% VDERUWSDNHW
I lU LGLVVODUH 3URMHNWEDVHUDGH.§¥6BYDNQLQJVLQVDWVHU KDU
JHQRPI|UWV PHG RUHJHOEXQGQD L Q3MWXDOMOION MBQDWAQ XQGHUV|NQLQJHQ D
PM|ONNREHVIWWQLQJDU W\GHU Sn HQ
0!QQLVNRU DY VPLWWIPQHW MIPI|UW PHG WLGLJDUH V
gYHUYDNQLQJHQ E\JJHU Sn DWW V WYNGIRRHQNG LBWQ RVWAIMHHBDWRFN VWRUD
DY EHKDQGODQGH OINDUH HOOHU JHIQRRUBRERVAWWR OLNGRP VDPIRMWDNH U VW |
,GHQWLILHUDGH IDOO VND UDSSRUW KU DV X\1® D WIPQ MW WN RGO NDUIBHQ W [ U
UHJLRQHQ RFKWLOO )RONKIOVRP\QO DDKRIVKHRY 5§ HAL\WW B NMOQIQLMND VIPWRP U
\WWHUOLJDUHDQDO\VHU RFK OIPSOIWRQ@®WHUEDHESERUWHUDG KRV ENGH PIQQLVN
(QGDVW HWW InWDO IDOO GLDJQRVWLVHUDV
5(68/7$7 PDMRULWHWHQ DY GHVVD VPLWWDV XWRPO
"MXU gYHUYDNQLQJHQDY GMXUKDUYDULW SDV"
, GHQ SDVVLYD |[YHUYDNQLQJHQ KDUYQGHWUW BWRHRW\WNHAW In GMXU WHVWDW
PM[ONNREHYVI'&WEXIUIINW IQDINPM|[ON PONGHI&ERUWVNIO 6HGDQ PLWWHQDY LQJ
'"HQ HQD XQGHUV|INWHV HIWHUVRP ERNWHBNHQ BuYLLMDW B DUHQYLONHW LQQF
NRQWDNWEHVIWWQLQJ 'HQ DQGUDRXW EHGUEHNVW LY S UNREOMPQR/M® S RP I|[UHNRF
NDVWQLQJDU %nGDEHVIWWQLQJIJDUQY MRV QB EIWKWPREXBOWILRDHQ
QIWNUHDWXU JHWWHURFK UHQWHVWDGHV I|[UEDNWHULHQ PHG 3&5
LVDPEDQGPHG |YHUYDNQLQJHQDY DERUGWHUBGH IRVWHU $Y GHVVD
YDUVMX SURYHU IUnQ QIWNUHDWXU (&U& Q WHRIEQIVR DY W QLS RUWRF I HWAW DV VHYV
IlUnQ INUSRVLWLYD Sn3&5 ,INUEHVIWWQHQIHQ VREBWHEWDWY SRVLWLY$YDLODEC
I[|& EXURBWHUV|INWHVIYHQ HWW V IXRDW Q ¥ HFIERRYUIR PWIQONX EOLFDWLRQV 3 XEC(
IUnQ GMXUPHG 3&5 XWDQ DWW SnYLVDHEDHE BHWINBS VBWH|\Y WRHEHVE/ DI HY H U
DQDO\WHUDGHV EORGSURYHU IUNnQ DYV H
I[ITUHNRPVW DY DQWLNURSSDU PHG(ﬁ gé\%ﬁ.ﬁ*gd} | PG pHB oWk DQG :HOI
JnUGPHGQ|WNUHDWXUYDUSRVLWL %s fﬁg'ﬁ(gi%&ﬁv@wﬁ%l\%w"
$YDLODEOH RQOLQMHX WRSY ZZ7Z

Bool viodkaniow

$QWDO IDOO

tu

)LIXU $QWDO UDSSRUWHUDGH IDOODY 4 IHEHU KRV PJQQLVNRUL6YHULJH HIWHU N

60,77/1t*(7)°56-8.'20%$5


https://www.ecdc.europa.eu/en/publications/Publications/1005_TER_Risk_Assessment_Qfever.pdf
https://www.ecdc.europa.eu/en/publications/Publications/1005_TER_Risk_Assessment_Qfever.pdf
https://doi.org/10.2903/j.efsa.2010.1595
https://www.efsa.europa.eu/

SDELHYV

,QQHKEOO\(PROKYBBHWVBRGEHWWRQDOOHQVWHQ

%$.*581" VYNU nQJHVW I|UYLUULQJ SDUWLH:!
5DELHV RUVDNDV DY HWWKDEGRY L KD®DKFR QOWHRQHU DIJLWDWLRQ K\SF
RFKNDQLQIHNWHUD DOOD YDUPEORMLYID @M X,\Q N OEDW I R QN M Q& § N|RJUU D E
BMXNGRPHQ I|[UHNRPPHU |[YHU KHOTH®INDG KN Q UPHGDYIIW\QDIHP GDJDU W
XQGDQWDJ 5DELHV VPLWWDU PHOBBID®EOU QR E R WUHNI VEW X UQML\WIDG O+
PIQQLVND JHQRP NRQWDNW PHG VD O L ¥ OYCCDI@QGBELH (946 B VLYQL@VGEMHXAU IFRHIWAMD U D (
ODMRULWHWHQ DY IDOO KRV PIQQL\KXD R UWXOWDV S iQHRUAN D WD IGJGIKU P |V V
LQIHNWHUDGH KXQGDU , HQGHPLVNDDE QB HP|MVWDUHYNRDW NQ LIQLVND
UDELHV IUDPI|UDOOW NRDQLBEWHGBYRDPHQWHQLQJ EULVW Sn NRRUG
(XURSD IUGHVVD U|GUIY REFK PnUG KR QJU BWD\ELLRIY KRG ]I XQIGHD GMXU || U
LQWH SnYLVDWV L 6YHULJH VHGDQ
JODGGHUP|VV L (XURSD IU LQWH /gH&HJ/YMRDU I|U NODVVLVN

UDELHVPHQNDQEIUDSNnDQGUD W\SHMEBYO\VVDYLUXV WLOO H[HPSHO
HXURSHLVNW IODGGHUPXVO\VVDYLBRELHY/ U HQ/ VD OHANDYDRG YAMXNGRP
IlUDQSDVVDGH WLOO MXVW IODGGHUR|{BY WV IBM XD & NPLRVONWDD RFKI8 RUVDND6 Y H
UDELHVOLNQDQGH VMXNGRP KRV DQGUY ONMXUYBMXNGRO PQUOHYADIKHW
$QWLNURSSDU PRW (%/9 KDU SnYLVO WQPHRQUQDGIIHINPYLYW YLG NOLQL
6YHULJH PHQ YLUXVHW L VLJKDUDOGULJLVROHUDWYV

)JUDWW I|J/UKLQGUD DWW UDELHV [|UV
6-8.'20 RFK NDWWHU UDELHVYDFFLQHUDV LG
0!QQLVNRURFK GMXU %HURHQGH Sn XUVSUXQJVODQG PnVWH
SDELHVYLUXV LQIHNWHUDU GHW FHEWD BOXWQHQYT\VWHIERWW KRN Y H L
PIQQLVNRURFKDQGUD GIJIJGMXU .DWBB8MIULVWLRN® | QUBMMXNGRPIHQ-9) 6
IlU QHXURORJLVND VIPWRP VRP NDQSLQNRXGOUDIV(®QO|VKHW

J)LIXU .DUQLYRUHU &DMRICYWBHMRP PSUGKXQGHQ [UGHQIU/PVWD UHVHUYRDUHQ I, UUDELHV L HQ!
JRWR 3LRWU .UJHVODN L6WRFN
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0!QQLVNRU NODVVLVN UDELHV IUULVNHQ DWW In VMXN:
5DELHV KRV PIQQLVND EHWUDNWDYV VIRPVXPEOOPIQIDUOLJ VMXNGRP
RFKIUDQPIOQLQJVSOLNWLJIJW RFK VP BW®NSnUQKQ IVGOWNWQW \WMQ GIMWW |ND Q
VPLWWVN\GGVODJHQ 6)6 P HREO DG U L QR SRIUIW R)BK VP XJJOLQJI DY VIOOVNE
WLOO 6YHULJH ,00HJDOW LQI|UGD KXQGD
ITUHNRPPHU HQGHPLVNW IU VDQQROLNW G

"9(59%.1,1* 6YHULJHV UDELHVIULD VWDWXV '"HWWD NLIL
'‘MXU VRPUDSSRUWHUDWY LDQGUD HXURSHLVND ¢
3DVVLY , YHUYDNQLQJ RFK 7\WVNODQG GHVHQDVWHNUHQ

'"MXUPHG NOLQLVND WHFNHQ GIUUDELHM QQMWH WD XWHYOXY DWIPYQRLYWRU DW
RFK XQGHUV|INVPHGIOXRUHVFHUDQGIR QQWNNWRIBE KWBHEW U)E D IRFEKHU PHG HQG

3RO\PHUDVH &KDLQ 5HDFWLRQ 3&5 GRJHQNYLQQDL1RUJHDY UDELHV HIWH !
IlJUHQ UDELHVVPLWWDG YDOS L)LOLSSLQH!I
$NWLY YHUYDNQLQJ S5DELHVVLWXDWLRQHQLPNQJD OIQGHU \

,OOHJDOW LQI|UGD VIOOVNDSVGMXYUERRWSHWYVRNDFRFONRRRBWUROO RFK X\
IlUnQ OIQGHU PHG HQGHPLVN UDELEMERQ LHBWHHW HEVHYEOXOW DEN@VIULD HOOHU
-RUGEUXNVYHUNHW DYOLYDV 'HVVDyGUWUWXQEHUNMINWKHU GRALXYGHU UD
PHG 3&51|/UDWW XWHVOXWD HQ HYHQWXHQQ KR ¥ lYH \OLGDVRIRGW B Wb REQUW UA. B Q J H

6YHULJH RFK 60RYDNLHQ bYHQ 1RUJH KDU UDSSF

GHVVD KDU YDULW Sn 6YDOEDUG (8 PHGIL
0iQQLVNRU I|lU EHNIPSQLQJ XWURWQLQJ RFK |[YHUYD
3DVVLY ,YHUYDNQLQJ PHGOHPVOIQGHUQD RFKIYHQ L YLVVD OlQ¢

gYHUYDNQLQJHQ KRV PIQQLVNRU EZIFNYVIDEESWHNIURY 8NUDLQD OROGEL
LQGLYLGHU VRP ULVNHUDU DWW K DpihMHRRHHPOVY| J 1LV NOXY EMWUVDFPAM OHUD UD
GLDJQRVWLFHULQJ DY VMXNGRPVIR®GP I ERRD PHUIME H KD RG@AMNM/OHHVD RFK Q\D
OINDUH VWIOOHU NOLQLVN GLDJQRWRIFONHIQMIULINDIBR ¥ B IREKM DD Q| VWH

ODERUDWRULHGLDJQRVWLN PIQQLVNRU SnIO\NW WDU VIOOVNDSVGMXU P
DQVHV YDUD K|JULVNOIQGHU I|[UUDELHV
$NWLY ,YHUYDNQLQJ QJHQ DNWLY |[YHUYDNQLQJ DY IODGGH

)JU DWW KLWWD NIOODQ WLOO HQ HXS 8 WHRNWY QN WLRSO REK  RFK

I|lU DWW LGHQWLILHUD I10HU P1QQ LMMR Y| YRR Yk WNFBABAL PW Y HPY DN QLQ IV S
H[SRQHUDWYV XWIJUV VPLWWVSnUQEQRY & RRNRILYDEYHMPAWEXEEBHBY INWHV DYV
DWW VPLWWDWYV JHV YLG EHKRY SRYWHIBRVbWEBHYYDFRERDWLRRORPKUGHYV

LPPXQJOREXOLQEHKDQGOLQJ DNWLYW |[YHUYDNQLQJVSURJUDP I|U (%/9

L 6YHULJH 6HGDQ GHVV SURYWDV HQEDL
5(68/7%87 NOLQLVN PLVVWDQNH YLG KXPDQH[SRQH
‘MXU QVNDV DY SULYDWSHUVRQHU DY ROLND DQ

8QGHU XQGHUVlNWHVHQNDWWRF%F%’W’(%}@Lk'SQLé'AVEJ\P@\WWVLS%QVWDND SUR
JUXQG DY NOLQLVNPLVVWDQNH 7U Hy 8 Rt Bl RiA Gpgdd MMRFWRBe Ho DY GHV
UDELHVLQRPIDOOYLOWVXQGHUVIN@KNQIHND [FMYXYR B X@BEURINIWMGEPPHW YLO!
LOOHJDOW LQI|UGD DYOLYDGH GMXUgqkXQ REK NOPBWBIBY oH Wb 9D
EHVOXW DY -RUGEUXNVYHUNHW QJWW@WUW@F%M%H@P@M(!%%Y@VDMYDQOLJ
NOLQLVND WHFNHQ VRP NXQGHNRSSQRY WD URRWHYH Xss wLOoO cQIHUPDQO
6DPPDQIDWWQLQJIVYLV YDU DO O Qy Rt Y DR IEYPIYIHYGHNDQ RENVN
UDELHV KRV GMXU HQOLJWRYDQ XQGd'$hpc &HbRWAAME: X v VIHRIAR MILDQUAR F L H U D (
PHG I\QG DY (%/9 L (XURSD ILQQV L YLV

0iQQLVNRU V|GUD 6YHULJH 1R UM BGIERHKWPYRIAQ/RQLL
,QJDIDOO KRV PIQQLVNRU UDSSRUWRUPG WS NEYBWGGHUPXVHQ 1U GHQ

IODGGHUPXVLODQGHW PHQLG6YHULJHKDU (

,6.866,21 HVVD

, PRGHUQ WLG KDU WYn SHUVRQHU YnUGDWV Sn VMXNKXV I|U
UDELHV L 6YHULJH RFK EnGD DYOH% \ilgl?%NGRPHQ cuU
LQVMXNQDGHHQVYHQVNPDQHIWHQ %I{;.W@NFP VGLWQ\QIJ%BQ/%Fj(DON. 1

nu LQVMXNQDGH HQ NYLQQD HIWHWthW* QY vINREF RDRGVDYLUXY UHD

%nGD SDWLHQWHUQD KDGH PHG VWLLQVé/\QQ'gQQ,QEQ{NN,KH ME\‘;\/VV(IWFPSV%/SEE&HPLR

UDELHVLQIHNWHUDGH KXQGDU (IV\éI—I_—\,LLVRP 6 Y H{4 4H lU TULWW
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6DOPRQHOOD

,QQHKEOO\KHFLOLD +PWRQPY %UDQW /XQGLQ 5LNDUG 'U\WWHOLXV /LQGD (UQKROP .DUROLQH
5REHUW 6, GHUOXQG 0DJQXV 7KHODQGHU %HWK <RXQJ 1DELO <RXVHI (VWHOOH %

%$.*581" 6-8.'20
,QIHNWLRQ PHG VDOPRQHOODEDNWMYKUHU IU HQ DY GH YLNWLJDVWH
]JRRQRVHUQD JOREDOW 6DOPRQHOOBNOPNRWHW OW K  SHENHVD IDRAQ LNVID RnROJUAD I D
6DOPRQHOORFE®WH R QFID O DHEAR YWRRHRUWHU IHEHU RFK LEODQG |[NDG G|
IOHUWDOHW VHURYDUHU DY VDOP R QHOD\DWVILOG®K FM X/PE WWWIDUSNHH @ MDQUANH L
DY VO6NWRWeIKU FQ ROLND VHURYDUYHKVRODWMQOB&|VHY NOLQLVND V\PWF
GHQQD XQGHUDUW KDU EHVNULYLWVKB\DW B B QWD\W BV HIUHRF\K [X X REDINUWV 17 B IGHD ¢
VRPNDQ VPLWWD HQ PIQJG ROLND G MXWIDUDAHRI W.RW\E X VY PIVP RPQU V N D
OIQQLVNRUNDQ VPLWWDV DY OLYVPHGHO VRP I|[URUHQDWY JHQRP
NRQWDNWPHG VPLWWDGHGMXUHOOBIRMIQWNRNRUHOOHUDY VDOPRQHOOD
LPLOMI|Q 6DOPRQHOOD LQIHNWHUDU PDJ WDU

(WW DOOYDUOLJW LQKHPVNW XWEBNRWW DY WDOPRIQPKOGORR Q, ! INHWMMRHYU
LQWUIIIDGH GnPHUIQ PIQQLVNRUMRPIMX R QHGRIHHIWHESYLVD OLQGL
DWW KD IWLW N|WWSURG& XNSWHB X ULRNDXEDAHLRREWLGHQ IU YDQOLJWYLYV
6HGDQ GHVV KDU ODJVWLIWQLQJ RFXMARYWRPRDOWWURDUDBDARQLWVOHYV
L QnJRQ IRUP I|U DWW I|[UKLQGUD WWW BRIXNDNAWU BHQ® BEOMGVMXNGR
DY VDOPRQHOODLQIHNWLRQ I1UnQ|UBIQRPFPOINKBDY GLYVIPHSHWLHQWH L
.RQWUROOSURJUDPPHW KDU VXFFYUNOPRQYHRWIYEHBFNWYWB WM WY DWODDWRUF
RPIDWWD DOOD GHODU DY SURGXNWIRQYPNVHSMMD\@ WIRRHDW RGMH XYWV QBU L
OLYVPHGHO DY DQLPDOLVNW XUVSBKXQUDOQGCDWBOLQWIDNGAWDQ LQIHNWLR
HUK|OO 6YHULJH VIUVNLOGD JD U D QWLOHURIY IDVDXWRQHOPDIEWDHBBWQD
SN GHW VYHQVND VDOPRQHOODNRQWUROOSURJUDPPHW *DUDQWLHUQD
LQQHEIU DWW N|WW RFK [JJ IUnQ OI®GHU PHG LFNH OLNYIUGLJ
VDOPRQHOODVWDWXV VNDWHVWDV I)BEHUNRPVWDY VDOPRQHOODLQQDQ
GHWDVLQ SN GHQ VYHQVND PDUNQBRBABR QRHIO/PPR BIOWWRIRDHPWP HW HQ JU
KDU GIUI|lU EHW\GHOVH I|U IRONKIO¥QQDNRQMWRO®HUD VDOPRQHOOD
KDGH -RUGEUXNVYHUNHW RFK 6W DRGHIM | Y HWPRILA QD W HPQIVYIGQVNWW SU
DQVWDOW 69% HWW JHPHQVDPWMUGHBUILIRGNXEEBOOPVWLEGWIUPHEHKI
VH |[YHU NRQWUROOSURJUDPPHW IRG Y WNHHDHWX W HF RFIUKWXYXGGHO
RFK OIPQD I|[UVODJ WLOO UHYLGHRGOYOHWHEB &INNUF DWXOHORFK JULV |
SULPIUSURGXNWLRQHQV VWUXNW XRIY G IEASXUNQIHDWN 1 RAX W UNUIHU RELKO O VA Q
VW|UUH SURGXNWLRQVDQOIJIQLQXONI|WBBDRRIPYGD RFEXRRPIQBEIHD LQVSHN
IYHUVI\QHQ RFK I|JUVWIUNWD ELRVR¥HKUKURGISRHQQWBE DMVMIR@VNDSVG
[ YHUYDNQLQJVDPWHQPHUULVNEDVRGHBGE KIIWHUDYIDLRDVWLRWBER OD.
EHVIWWQLQJDUI|[UHVORJV $UEHWHWHGGQWWRRONUBYWILOHUD I|VPENI H W
KDU SnJnWW + RFKIRUWVIWWHUNRPPLVVOROHWOPHYRUGQLQJ (8 QU
I[JUHWW Q\WW UHJHULQJVXSSGUDJ

8QGHU nUHQ LQQDQ FRYLG SDACEHPLQ UDSSRUWHUDGHYV
NUOLJHQ WRWDOW + IDOO DY LQ¥POPLRIO®E G P ) 0 /PR WODBLO VHUR®
PIQQLVND WLOO )RONKIOVRP\QGLJIKHWRHPHO R QB Y SHLNWAL JPv SNDPEHIH@M X U

+ KDGH VPLWWDWYV XWRPODQ G DD &A1V Y WHIBWOLYVPHGHOV S
LQQHEDU DWW DQWDOHW LQUDSSRUWAKHU B 6 H YD B-0D Yo M@LER IWQ WD 1uQ bhy MW
JUXQGDYHQVWRUPLQVNQLQJ DY DYWRDWW 6 WIS MRPDYPWD GINPHQ K
IYHQ HQ YLVV PLQVNQLQJ DY DQWD O AW IVPOPRQAMOYHLHW Db ERVeHRapg OOV
GHVV KDUDQWDOHW IDOO [NDW PHQ D WWHHWHNE 688 MSFLWARDL QP BY IV
DOOWMIPW W\GOLJW XQGHU SUHSDQEHPRUMNNR)LYRAELR®IHRQ POV VDOP
DQGHOHQLQKHPVNW VPLWWDGH K|JW®VHN HMb-& 8 HOHQPRRGIEECINRPRWWRG A S L
YLONHW WLOO VWRU GHO EHURGGH Sn HWW RRPDIRROBEHK REK W WV ¢ Q8-+HJ
LQKHPVNW VPLWWDGH IU OnJ L 6YHULSHRAP P BRAHW B\ WDLRAKEHFPY ND DQLP
OIQGHU RFK VPLWWNIOODQ IU RIWD LURERUWHUDYBAHRRIYNPABHO PHGDQ
VYHQVND OLYVPHGHOVSURGXFHUDQGH GMXU YDQOLJHQ ELGUDU L OLWHQ
RPIDWWQLQJWLOO VDOPRQHOODLQIHNWLRQ KRV PIQQLVND
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ILYVPHGHO XQGHU HWW NDOHQGHUNU )|U YLOGD GMX
YIUVNW N|WW IUnQ VODNWNURSSDURIRGSMY LWIVG/DUBIGAAWW PWDOPRQHOOL
VDOPRQHOOD INUHQGDVW Jn WLO OH®NRWRWSURGE N W B QM NML QY GWUNU )| U:
YIUPHEHKDQGOLQJ 'HWILQQV GRFN HQYWH(QBOQ W B Y LRAAVKHHWMH YW® V IYHQ YLV
NQG ® YG L D U MHRQ¥D U N LinUQ\YWHRIRWMDUWMHREP IUnNQ HQ DQOIJIQLQJ HOOH
GHQQD VHURYDU LQWH DQVHV YD UMDY BIQW WHOWRIYIDW MRIOWNKIDYB &DU SnYLVI
/,9)6 8W|YHU GHQ VSHFLILNL D® REW XINWOLLRQ H@ OHU L O\PINQXWRU GIL
INQG DY VDOPRQHOOD Sn VODNWN UR SSDVUH B B NNRIQWD\R ¥ BRI\ ® G V SKIHKWKBY D QO 1JJQ
IYHQ NUIYD DWW OLYVPHGHOVI|UHVGLD Y LBEQIRE DH O HNMD QW DKRWJIINUUG HIUU GHW .
HIWHU I\QG DY VDOPRQHOOD L DQ®EFR WLWWRBGBO UBVIWMWHQVWHVWDV RFK
IJURUGQLQJ (* QU /DERUDWRUY LLWIR ORRVIH@D OHVM Y WBRP UHVLVWHQVWHYV
SURYHUWDJQD DY NRQWUROOP\Q G DKM WIHLL QU VK Q ®IQIM! DMYWQ/INDLLFXRP RP 1D W
VDOPRQHOODLVRODW IUnQ SRVLWOY®JOH YY PMGAHOW S/BHRNYDHSL WH O § QGH\E L R W |
QDWLRQHOOD UHIHUHQVODERUDWRULHWRIQWDWVEH IZRGKS PKQLRFKXRGHNWIWIWDH UL
NRQWUROOP\QGLJKHWHQ RP UHVXORDGVIAY®$ , HBOD LVRODW VRP SnYLVDWV |
6YHULJH RFK )LQODQG KDU VIUVNRPIGD ¥M®PRRDYVBEWNWDWURYDU NDUD
VRP JIOOHU K|QVIJJI|UGLUHNW NRQRK®WKRQ VID@RPNMNY BQQHWLQJ  :*6 /L
JULVRFKIMIGHUIlI LQNOXVLYH PDOHW MYWWWHIOAROWE Q DQD HRQNMQAEGDQWDY PD|
I|/OMHU DY DUWLNHO LI|JURUGQLQJ (NDQWWHU RPAKLDIOWMDP@DIW IUNQ 0/9% RFK :*6
PHG WLOOIPSQLQJVEHVWIPPHOVHWXOND OHM YEQYRHhUNDQUYDUD P\FNHW K|J
6DOPRQHOODJDUDQWLHUQD hd QHBIKMI SVDWI Q6 GLIIQVD NDQ VPLWWD V €
DY N|WW IUnQ OIQGHU VRP LQWH RPUDWPHIH O W PROVK/IOMUYRBH RFK VPLWWV
VDOPRQHOODJDUDQWLHU PnVWH SISSYWFND R E K DPQDE HWHH PN GIPVQGLIKHWH |
VDOPRQHOOD )|U DWW VIQGQLQJDOMD WINNDVINI W B VI LD NX QDIQEEHMS S RP YLOND
INnU DQDO\WHUQD LQWH YLVD Sn |[WRINIRPNNRPFHUMORRQNOBPBLILND GMXUVO]
.RQVXPWLRQVIJIPnVWHNRPPD IUNQINYVSKIEHEHVIWWQLQJDU
VRP SURYWDJLWYV I|lU VDOPRQHOOD$0O OHDOMDLORRYHOBOGLBRODW IUNQ LQKHP\
EHVWIPPHOVHU WLOO )RONKIOVRP\QGLJKHWHQ I|U W\SQL
0!QQLVNRU LVRODW IUnQ UHVHUHODWHUDGH IDOO W\

6DOPRQHOODLQIHNWLRQ KRV PIQQRFN Y MY lpypi&Y PE NI B HNWGH QWLILHUDY

HQOLJW VPLWWVN\GGVODJHQ 6)6 NOXNMWHHERBY\OHU )V V I|U DWW LGHQW

IDERUDWRULHEHNUIIWDGH FOW® NHNMWRWDU REAMMNUBERBRGH VPLWWYV

PHG SURYHU VRP HQGDVW IU SRVLWRPYW pREHR3 WK HODHN F@WHUQDWLRQH
GIULQJHW LVRODW KDUHUKNROOLWV)RGHU

e , , 1lU VDOPRQHOOD SnYLVDV L SURGXNWLR(

i\ZRTO&SD(Vgg’ )<17$96%/021(//% nWJIUGHU 2PVDOPRQHOOD SnYLVDV HIWH LU

OLVVWIQNWD VDOPRQHOODLVRODWVY oy V?,/XVOROSYS;
NRQILUPHULQJ VHURW\SQLQJRFKY wg &\/ GHQILC
lUnQ OLYVPHGHOVSURYHU VRP WD HY X OWD!
VNLFNDVDOOWLGWLOO69$VRPIUQ | 31DW
IlTUVDOPRQHOOD 'HVVXWRPVNLFN \;é,l GHUW
IlUnQ OLYVPHGHOVSURYHU VRP WD | HQ 6-9)6

HIHQNRQWUROO B6HURW\SQLQJ RF XOWDWHW
GHVVD LVRODW ILQDQVLHUDV DY -R JBH VB Q/%OOWLG RPUR

RFKIUDPnW ODJUDV LHQ GDWDEDYV
$00D LVRODW IUnQ IRGHU RF \Q lHE@? stnYLVODHGUHV\\//R(V'VVE
IRGHUWLOOYHUNQLQJHQ VND VNLF FES Y ] ?R@{g&\}_EbSSOHWWHU
HQOLJW GHQ QDWLRQHOODIRGHUOE) 'ﬂ%

PHGIQGULQJDU 6-9)6

9LVVD VDOPRQHOODLVRODW IUn E
DQQDW LVRODW IUnQ LQGH[IDOO YL

RU RF
g V ﬁ&%ESRUW
% RFK C
GHW I|JUVWD IDOOHW DY VDOPRQHO | H l% ) oOPR
QIWNUHDWXU JHWWHU InU KIVWDU | | Uo \é\glL(}\'l_V?é)LVPI-
DQOIJIJQLQJHQ IU EHODJG PHG UHV ]]_| LAY DUDQ
VIOOVNDSVGMXU GHILQLHUDYV LQGHJ| \Bll
VDOPRQHOOD IUNQ HWW VIOOVNDSYV MLE l% g/

fldyeas

KWWSV.IRGHURFKMWSD 8 QLRMHY XJG | :SGIG F H

60,77/1t*(7)°56-8.'20%$5



XWH Sn PDUNQDGHQ nWHUNDOODV IRGWHAW. 1,1*
"M XU YRGHU

2P VDOPRQHOOD PLVVWIQNV KRV HWW BIMYVH W SHAIYVL Y B W 5ILgG UD |
IlU YHWHULQIUHQ VN\OGLJ DWW WD RB@RNWUJURNR AW B RO A /R&HIY UnYL
I|lU DWW I[UKLQGUD IRUWVDWW VP LW Y I LRSS PR DB HUNRQW PR QH
VND ODERUDWRULHW DQPIOD GHWWMIEUVTMO ALIEYGEUXNVYHUNHW RFK
/IQVVWA\UHOVHQ 11U GHW JIOOHU OLYVPHGHOVSURGXFHUDQGH GMXU
VND OIQVYHWHULQIUHQ XQGHUUIWWD GHQ RIILFLHOOD YHWHULQIUHQ Sn
VODNWHULHW

11U VDOPRQHOOD SnYLVDV Sn HQ DQOIJJQLQJ PHG
OLYVPHGHOVSURGXFHUDQGH GMXU EHOIJJV DQOIJIQLQJHQ PHG
UHVWULNWLRQHU XWR®LLGVFROBWDQGH DY

N KRV InU HQ HSLGHPLRORJLVN XQGHUV|NQLQJ
JHQRPI|[UVRFKHQVDQHULQJVSODQ XSSUIWWDV 'MXUI|UIO\WWQLQJDU
WLOO RFKIUNQ DQOIJJQLQJHQ VWRSSDV

'H DOOUD IOHVWD VDOPRQHOODSRVLWLYD IMIGHUIIIORFNDU
DYOLYDV REHURHQGH DY VHURYDU , HWW InWDO IDOO VNLFNDV
VDOPRQHOODSRVLWLYD IORFNDUWLOO VODNW XWRPODQGYV Sn VODNWHU
GIU DOOW N|WW YIUPHEHKDQGODYV 'HW DNWXHOOD GMXUXWU\PPHW
RFKDQGUD XWU\PPHQ VRP NDQ YDUD NRQWDPLQHUDGH UHQJ|UV
QRJJUDQW RFK GHVLQILFHUDV ,QQDQ Q\D InJODU NDQ VIWWDV LQ
PnVWH XSSI|OMDQGH PLOM|SURYHU YDUD QHJDWLYD I|[lUVDOPRQHOOD

+RV JULV RFK Q|WNUHDWXU WLOOIPSDV YDQOLJHQ HQ
NRPELQDWLRQDY K\JLHQLVND nWJIUGHU VODNWDY YLVVD LQGLYLGHU
HOOHU GMXUJUXSSHU VDPW L YLVVD IDOO DYOLYQLQJ (IIHNWHQ DY
NWJIUGHUQD I|[OMV JHQRP XSSUHSDG EDNWHULRORJLVN SURYWDJQLQJ
1|WNUHDWXUVEHVIWWQLQJDU VRP RPIDWWDV DY UHVWULNWLRQHU I|U
VDOPRQHOOD |[YHUYDNDV JHQRP HQ NRPELQDWLRQ DY VHURORJLVND
RFK EDNWHULRORJLVND WHVWHU +\JLHQLVND nWJIUGHU NDQ LQQHIDWWD
DWW PLQVND DQWDOHW GMXU NRQWUROODY IRGHURRFKJ|GVHOKDQWHULQJ
Sn JNUGHQ RFK VIQNQLQJ DY VPLWWU\FNHW L GMXUXWU\PPHQD
JHQRP UHQJ|ULQJRFK GHVLQIHNWLRQ 'MXUIUnQ DQOIJJQLQJDU
VRP RPIDWWDV DY UHVWULNWLRQHU InUVODNWDYV HIWHU SURYWDJQLQJ
PHG QHIJDWLYW UHVXOWDW 5HVWULNWLRQHUQDKIYV QIUUHQJ|ULQJHQ
RFKGHVLQIHNWLRQHQIUNODU RFK VDOPRQHOOD LQWHNDQ SnYLVDYV
JHQRP RGOLQJ DY SURYHU IUnQ KHOD EHVIWWQLQJHQ YLG WYn
WLOOIIOOHQ PHG I\UD YHFNRUV PHOODQUXP

2P VDOPRQHOOD SnYLVDV KRV VIOOVNDSVGMXU JHV UnG RP
K\JLHQLVND nWJIUGHU I|JUDWW I[UKLQGUD VSULGQLQJWLOO DQGUD GMXU
HOOHU PIQQLVNRU L HOOHU XWDQI|U KXVKNOOHW 2P VDOPRQHOOD
XSSWIFNV KRV KIVWDU EHOIJJV VWDOOHW RFK HOOHU KDJDUQD
PHG UHVWULNWLRQHU RFK XSSI|OMDQGH XQGHUV|NQLQJDU J|UV Sn
DQOIJIQLQJIHQ

ILYVPHGHO

)JUHWDJVRP VOISSW XW SURGXNWHU SnPDUNQDGHQ GIUVDOPRQHOOD

SNYLVDV VND GUD WLOOEDND SURGXNWHUQD RFK YLG EHKRY nWHUNDOOD

GHPIUNQ NRQVXPHQWHU 3URGXNWHUQD VND GHVWUXHUDVHOOHU JnWLOO

VIUVNLOG EHKDQGOLQJ I|UDWWDYG|GD VDOPRQHOOD PHG XQGDQWDJ

I|6DOPRQHOODVGIURYIDR QD M L InUN|WW

)IQG DY VDOPRQHOOD L VIQGQLQJDUDY OLYVPHGHO IUnQ DQGUD

OIQGHU UDSSRUWHUDYV L 5$6)) VIVWHPHW RFK VIQGQLQJDUQD

UHWXUQHUDV WLOO XUVSUXQJVODQGHW GHVWUXHUDYV HOOHU VNLFNDV

VIUVNLOG EHKDQGOLQJ EHURHQGH %W‘E)QWQVFLWVWE HIPEO WAL HIR LQR!
Y JHQ DY PR OODLIRGHL

HQVNLOGD IDOOHW 5%$6)) DQYIQGYV RFNVQ:Q@USQ\/R%Q;&;&\%%@QR% SULDOOD &F

VYHQVND OLYVPHGHO VRP VOISSWV XW Sn (8 PDUNQDGHQ HOOHU

LQRP 6 YHULJH YLVDW VLJ YDUD NRQWDPLQHUDGH PHG VDOPRQHOOD
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,PSRUWDY IRGHUUSYDURU RFK IRGHWEXQDQGQLQJDU
.UDY Sn SURYWDJQLQJ PHG DYVHHQRH3QD/MOPRYR NODOPRQHIDHOD L GMXUSUR"
I[JU VSHFLILFHUDGH IRGHUUNYDUR UNDRPVWEHIGQRY YODNDWHUVMUQBW [YHUYDNQL
ULVNI\OOGD PHG DYVHHQGH Sn VDORRQBU®HB YHUVDRRE B DYnPHDWRGHQ (1 ,62
VSHFLILFHUDV L GHQ QDWLRQHO OPHVRREGH VRRKHUYA UGHNB Y VP-RWGHQ 0IWQLQ
PHG IQGULQJDU 6-9)6 V,D@PRQEBYWIL EORG HOOHU PM|ONSURYH
IRGHUUNYDURU INUDQYIQGDV HJHQRHIE XHQOD P Y (N R PRRGHIWIDHEQQ N HD, 6$ WH VW
VND GH YDUD SURYWDJQD RFK QHIJPIMLRRQHOUDGPEAMD® O, 2PROR B Q HROMO & .
VDOPRQHOOD SnYLVDVLHQUNYDUBHE WERYLEHNEDWQRP ITRHUPRJ)RFKHU 6FLHQ
IlTUQ\DG SURYWDJQLQJPHG QHIJDWLYIW G®HY®OQMGHMMQQQDQ UnYDUDQ InU
DQYIQGDV RFKGNHQGDVWWLOOHWWIRGHUVRPVND YIUPHEHKDQGODYV
9LG LPSRUW DY IRGHUEODQGQLQJPW! GHWP QW JULV IMIGHUII
RFK UHQ VND IRGUHW SURYWDV [|6DOPERRQIDO R QM) OR OW SGHRGUDPPHW Sn
QDWLRQHOOD IRGHUI|UHVNULIWH QREK J R B/RHWM N UGIHION R AKQM @Q GWLWY LOOLJ
LQQDQ DQDO\WVYDUHQ YLVDU DWW \REGOAR Q WROD V. 1§ BV § IKRDIW DiPYLHAMD WD W W VIN
VNLFNDV WLOO VODNW RFK NJWWSURGXNW
"YHUYDNQLQJLIRGHUIDEULNHU RFK GHW RPIDWWDU DOOD IMIGHUIIDUWHU
(QOLJWQDWLRQHOOODJVWLIWQLQ%EO PQ’WR\(J IRGHB}VLOOYHUNDUHWD
XW HWW YLVVW DQWDO VDOPRQHOO ﬁé Q S\g)ﬁ( I%J\’\QMIU%I
YDUMHYHFEND GIUDQWDOHW SURYHU 8 2

WLOOYHUNDYV $QO|JJQLQJDUVRPWL L?V\?ZU(DS
XWPLQVWIHPSURYHUOIQJVWLOOYH oD I|U
GHVRPWLOOYHUNDUIRGHUWLOO| ISP

GMXUVND WD XWPLOVW WYnSURYHU % [PUHQWV
WDV XW Sn IDVWVWIOOGD NRQWUR B yYlUSK|cC
+$&&3 SULQFLSHUQD +D]DUG $QDO\ 5\% JDPOD N\FN
3RLQWV G6\IWHW PHG YHFNRSURY

DQDO\WVHUDV Sn 69$% PHG GHQ VHQ

% iLIORFNHQ KnOOV H(

% % i SJVY%%DVQUW byl v

.62 0659 )JUXWRP YHENR H
IRGHUI|UHWDJDUQDVMIOYDXWSU Yl-b
YHULILHUD DWW GHUDV IRGHU LQWH 8

DWW VDOPRQHOOD LQWH I|JlUHNRPP é—kﬂ/g WLRQ \N
L IRGHUIDEULNHQ $00OD GH ODJV 'B YHU VRP V

Q IOMHU 1JJ I|U NR
6!00VNDSVGMXUVIRGHU RFKWXJJEH DEH ocl) XWRPGHPHG”UU\?X'F?H V:ILJUO
6DOPRQHOODSURYWDJQLQJ XWI|U Ugﬂrkﬁ Q Q
HQ GHO DY GHUDV IRGHUVINHUKHW R CEES O%VW'US;L(;S';?Ia
+$&&3 9LG LPSRUW DY VIOOVNDSV | DNV
lUnQ WUHGMH ODQG SURYWDYV SDUV\/A}_ Y U'B?él 8 "H]gg t"géoom

JUIQVNRQWUROOHQ RFK UHVXOWDWHQ PnVWH YDUD WLOOJIQJO

KDUPRQLVHUDGH ODJVWLIWQLQJHQ LQRP

7TDEHOO SBURYWDJQLQJVVFKHPDI,UVDOPRQHOOD KRV IM|GHUI}

.DWHJRULDY IM|GHUI; SURYWDJQLQJVIUHNYHQV NS YRUGEWUWXNVYHUNHW XWVHGG YHW

$YHOVGMXU XQGHUYHFNRU YHFNRUI UHu\Ww SDU VRFNSURYHU (QJSQJSHUSUR
XSSI1,GQLQJ
$YHOVGMXU L SURGXNWLRQ 9DUDQQDQ YHFND SDUSOR FANSSHUYHQ HOOHU SDU
VRENSURYHU RFK W\JVBNREXNMHE®QVRPJIEQJ
WU!FN

9'USK,QV XQGHU YHFNRU I, UH u\WW Y!USVWDUW SDU VR FMNSIERUHHHMGOHRFK DIQ0!JJQLQJ
XSSI,GQLQJ WU!FNSURY
9'USK_ QVLSURGXNWURQH YHFND SDUVRFNSURYHU HOOHQ B8N SBU §U L HQ uRFN RFK
IULJSHQGH E.UMDUYLG O VRFNBURYHURFK W\JV DOEE DIFIHG
WU!FN
9'USK,QV L SURGXNWURQH YHFND [ JWU!FNSURY HOOHUQ J§QJSHUSULHQURFN RFK
LQUHGG EXU E.UMDUYLG O YWBWNRDEEDUPHG WU!FNDQO!JJQLQJ

JM{GHUI}I,LUN WW ,QRP YHFNRUI UHVODNW SDUVRFENSURYHU (QJ8QJSHU 8U RF
SURGXNWLRQ DOODDUWHU
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XWI|[UDVLQRP YHFNRUI|[UHVODNW)ULYLOOLJW SURJUDP
YJMIGHUIISURGXFHQWHUQD EHWDHOD WULNRYWRIDGSURIUDABHW (U HW)
ODERUDWRULHDQDO\VHUQD RFK EHBRWIQ B KAWYSUGDUDR Q BBIDQW VIN U
(QGDVW DFNUHGLWHUDGH ODE R U DWLROWDLBIW W P QAMNID WD VINGIIA |V HQWD R G
/IQVVW\UHOVHUQD IU YLD OIQVYHWHVPQW\W LRQDH®L G O R GXVFH Q B/IHIK N R Pl UU [
IlU VDOPRQHOODNRQWUROOSURJUDRP KW U HUHIUWM BMHW Q LOH JILLRG@D\DWD W H C
/IDERUDWRULHUQD VNLFNDU WHVWEHYVNXOWPMHE QV L' BDVE MR KDY H DL C
NYDUWDOVYLV (QOLJW EHVWIPPHONMW®AD RR B Q INR/FAHMUH/L HQIO M Q GIRR Q
JNQJRPNUHW VNLFND HQ UDSSRUW | WHPLh XIQIGHSUMR 8 R E B U D QHE\HXRORK DLV MV J U H
IUnNQ DOOD IMIGHUIIDQOIJJQLQJDU WAOWI BRD'G BBIX\WW R HDNPHWWONNREH VIW W

JULYLOOLJW SURJUDP GHWWDSURJUDP
'H IULYLOOLJD SURJUDPPHQ IU EL m@v R \f' gégg/% B R gppHW)UL\
GHUDV VMIWH IU DWW I|UKLQGUD LQ gj {? P '?EE)% lgcgcﬁ
IMIGHUIIDQOIJJQLQJDU RFK PLQLPH P % %%\%9\5/ étggj v
\IiVIISaSIGQMXEURFKPIQQLVNRU HIULYL I% ':{% Q L§W'§@é LRV U K
$00D VODNWN\FNOLQJ RFK NDONFhYd'%%V\Qé@((%QQSR/%FU%O\HPbBWUWLRC
6YHQVN)nNnJHO IUDQVOXWQD WLOO GHWLIR B IMMVIBDSIURJUDPPHW VRP
UHSUHVHQWHUDU FLUND DY VODMWY AP QoPAUGHH ¥ NGO PD'YRHRGH V
DY NDONRQHUQD 'HWWD IULYLOOLUYMWHEND HO@OK Y WRIRUBR GHO L HQ
RPIDWWDUK\JLHQ RFKELRVINHUKHWVRWP GHYXY KRR REGKXERHBKPN 693 WH
ELRVINHUKHWVQLYnI|UE\JJQDGHU PME®GMXUNWRNIH Y HAMNAEPWOHW "2EG
GMXUINUHQGDVW VNHIUNQ DQOIJIQYBGPQ@VRPIUDQVOXWQD WLOO GHW
IULYLOOLJD SURJUDPPHW RFK HQGD VW ¥MWPHEQKDIQ B Y YW PREBRV AL D KR
WLOONWHW '"MXUXWU\PPHQD VND UHBQ Qb REK K& Y 6 P @ dtb\@ti SOBaw H v
YDUMH IORFN )MIGHUIISURGXFHQWHJLWY®WNHUHRP 6 oX\@OMMWMGIR G XFH
WLOO SURJUDPPHW RFK DQVOXWQD bW IBYQLYYWD JopRYHRwH UbHADIR
YHWHULQIUPLQVWHQJnQJRP NUHWSNnYLVDGHYV SnJULV L6YHULJH 6RPH
6YHQVND bJJ DQVYDUDU I|U GHWWUPYLBDBK J8 U RHY D WIRWQIHQ WRJN
LQRP IJJSURGXNWLRQHQ 3URJUDPIFHWYPNGWMWDHQ KDY YiK|@RQ XW[NDWV \
XQJK|QV RFK DYHOVDQOIJJQLQJDU RPRBHN®IY SURSYDRRHWQRQV 9LO
Sn VODNWN\EFNOLQJVLGDQ ,QRP YPISTREKNWRR WLHOOIEHHRFK WLOO V
IYHQ HWW IULYLOOLJW SURJUDP 1|¢DBQBRRDIG\VFUIBLRWYIUIE WRPHRQHOOL
KDU WLOOJNnQJ WLOO XWRPKXVYLY?WAHONIR N WESKVERAPHIADBIY X VI KHRPIH Q'
VODNWN\FNOLQJSURGXNWLRQHQ IR HYRLPIHNLFRER MVHLL/ D &WSH UL Y
WLOO 6YHQVND bJJV IULYLOOLJD SUVRADIAHO RPHACHNWFORGLQA DY YLO
HUVIWWQLQJIUnNQ VWDWHQ RP VDO P RHHORDDUIVGH Q DARIP RN Ha¥HP 8 s MQN 1Q V
SULRULWHUDWYV RFK SURYWDJQLQJHQ
1 WNUHDWXU RFKJULVEHV!WWQLQXBSK|UW
'"HWWD SURJUDP LQQHKNOOHU HQ REQLYAPPURSWHWY N RFK HQ IULYLOOLJ GHO
ILIXU .RQWUROO DY VDOPRQHOOD IU HQ Y|
S EOLIDWRULVNW SURJUDP NYDOLWHWVDUEHWHW KRV PnQJD Ol

6\IWHW PHG SURJUDPPHW IU DWW VINHEIYwW I oK' 8 FaP Y VRPIPR RRROOD L ¢
DY VDOPRQHOOD L Q|WNUHDWXUV WkPE 9@&/%‘?4K/||W\R/§\Ab%%bJKﬁWHQ
GHW JIOOHU JULV EHVWnU GHQ REOEMWRJIANRABYEHDHDY BY MNRM ¥ DUN
SURYWDJQLQJLDYHOV RFK OLYGMYRPPIFRIDGEUR¥BRB I R AR LG§"J%B"
RFK SURYWDJQLQJ WYn JnQJHU RPNRMWYR@HBRED SRNBDWHW Wiy HY Gt
ODYHQ LVXJIJSRROHU 1|UGHWJ|oo§|[‘J€5\§/NW<'ﬂ> REECRYW TR QI VDA
RFK DQDO\V DY VDOPRQHOOD REORPHWRUHYRWKIY $SEDNRHHVP HFHEG H
PnQDGHUV nOGHU VRP 01PQDV LG RY REEXWRR RS WA Ry - 62 HC
IUnJHVWIOOQLQJ RFKREGXNWLRQVINQG _%nGH QWNUHDWXU RFK J
XQGHUV|NV RFNVnI[UVDOPRQHOOD L vIFFENOPEAHG REERRRRZRY W
RP PDQ Sn JUXQG DY PDNURVNRSLYRDSR PY RQ WIS NPy WOTJ
VDOPRQHOOD $00D LPSRUWHUD G K [GWHRF WRRARY bV NENWWR RIER
NOLQLVN PLVVWDQNH VND EHVlWW%@b&MﬁHBéHQ%%%W%LOBB*&%&YJW

WHVWDYV I|[UVDOPRQHOOD URYHU VRP DQDO\VHUDG
YLOWKDQWHULQJV RFKVW\FNQLQJVD:

RENVnLEXWLN

60,77/1t*(7)°56-8.'20$5



"YHUYDNQLQJYLGVODNWHULHU RFK VW URMNDQB MY YOP QD JDHG |[PQLQJI DY JHQHI
,QRP UDPHQ I|UGHW VYHQVND VDO P RQ@X® &/HNREHWHRNWLRIR JHB/PPHW VLNWLJID |
WDV SURYHU IUnQ WDUPO\PINQXWRU RRR VXDBFXQI@WHQWYDDRW VPR SIDVIIDU VDP
IUnQ QIWNUHDWXU RFKJULVDU PHG XS RIDE MON Q@ ®WSSIRYHHIQMOLW DUR BK UL N W D ¢
VODNWDGH IMIGHUIIQ 8UYDOVUDPH® RPDIW WDAD VRGOV T B RMWGEHWQMB WREXNWLR
SURGXFHUDUPHUIQ WRQN|WW SHUg1Yg/HY¥D DQOIJIQLQIDUVWnNU

IJUPHU IQ DY VODNWHQ DY Q|WNURRWEU JULV RFKIMIGHUII

LE6YHULJH 3URYWDJQLQJHQ Sn YDUYMBWRENMWWRUDYRYRSMDHEWERRBOSURG XFH
PRW GHQ nUOLJD VODNWYRO\PHQ "HW WRWW PEPEWRPH W BIRIUHGIWFHUD QG
EHUINQDW I|[U DWW PHG  VINHUKHWXHFWNMRHROIBHNRENWIDEULNHU DQDO
DY VDOPRQHOOD Sn L VODNWNURSS B YV B NS NBWRERo YD sy GHVVD S
UHVSHNWLYH IMIGHUII Sn QDWLRQHOR RY ¥ 06 RB 7 B YR BRWBBIE G RE 8 W DRV H
NUOLJHQ FLUND SURYHU 1UNQ QYVNUKBMXdH YX[QD JULVDU
VODNWJULVDU RFKIMIGHUIILQ Sn VODNWH Y WRYERwUIIIDGHY VDOPRQHOOD L D
3n VWIENQLQJVDQOIJJIQLQJIDU U 4 h¥MY N HWW MEEVUNAD I R PY™DY HIHWDE L«
SURYHU IUnQ NfWWUHVWHU 3n \dRAPLHWYOWEY YA PRQHOOD SnYLVDGH
SURYHU L VW\FNQLQJIVDQOIJIQLQIDWHHLIM G HHBYWW sy DODO\WHUDGH SD
SURYHUQD DQDO\WVHUDV DY NRPPHYVYISHXGLE GRARYPIRYLHBUAFEEVND SV GMX
KMIOS DY GHQ DNWXHOOD YHUVLRQHOHBY iPpuRBWFHG HRD &Y vDoPRQHOOD L
8SSWLOO SURYHUNDQ SRRORYW s AW WURE R IR UEHY DY WRUNDGH

VDOPRQHOOD SnYLVDV L HWW SRR OD W |§URYPY I BN X ¥ RQRADRTME YD U
GHLQJNHQGH SURYHUQD VHSDUDW

ILYVPHGHOVI|UHWDJDUH IU VN\O JLb WW WD VYDEESURYHU

IUnQ VODNWNURSSDU DY InU JHW ' vw Sn VODNW HU

IlU VDOPRQHOODDQDO\V HQOLJW I éDrH(LVDGQR/ v 6HR”  vopny
RPPLNURELRORJLVND NULWHULHU \9?/[9 HODD(U
GHVVD DQDO\WHU VND UDSSRUWH U | F§J< GUDIORF
LQWH VDPODWYV LQ DY GHQ EHK|UL P KDU InWW
HUVIWWY PRWVYDUDQGH NUDY Sn S’ H(V\’/LY HVHQDV\A
Sn VODNWNURSSDU DY Q|WNUHDWXU ﬁ’é)\;i(%‘ G%T/OVSEE))ESHn(
QDFNVNLQQ Sn VODNWNURSSDU DY IMIG. HULWLG l\éw BR 10 SK|OVDOC

VDOPRQHOODNR WUROOSURJUDPPQ
Q Q WEURWWDYVDOPRQHOORVKRVPIQQLVNR

0]QQLVNRU VPLWWDQWLOODQGUD GMXUDQOIJJQLQJDU
gYHUYDNQLQJ DY VDOPRQHOOD KR%D%‘@I@(}N@BB s'ErWU\'/%%\Hv NDONRQIO
Sn LGHQWLILHULQJ DY VMXNGRPHQ PY |EBRKRRGBPRRP Qi'L'N\PLLH'bowxssuGGE
RFK HOOHU JHQRP ODERUDWRULHG{®JRQB W vy Y bRQOWH YR BBUVIRVLWLYW |
[IYHUYDNQLQJ ILJXU %nGH EHKREPRPCEHHAMBYD IRFEILVWHU VRP 1|UV
ODERUDWRULHU IU VN\OGLJD DWW P@\ﬁﬁﬁ%WL%'tﬂﬁ@dl\ﬁ\M%%%%Wﬂ%eH R
WLOO UHJLRQDO RFK QDWLRQHOO Q¥R LMW WIMHILQIPDNY W RESFIRWHU QD |
DQDO\VHU RFK DG HNDYDPRW BWORQGRY, RyjuppPHW DQWDOHW IORFNDU VRI

YRONKIOVRP\QGLJKHWHQV PLNURELg—U}QG{Qvlgj-@JDngé:bK V|_§|J|J\BQBQWDV VRP XSS
NYHQV

RFK LVRODW IUnQ LQKHPVNW VPLWWDGH VH HUDV I|]|U
Be nskrxBoxmLip *DOOLQDUXPIBEO/ORUQF. WRQIWHULWLGLYV
le 7\skLpxuLxPll “yuLiD
o o
o o
e a
o o ‘ I
o a
= =
o | o
& ©
|‘ W iy ol
| [ 1 11
L ‘ |||. I Il‘“l.“lnl ||IIL.I| 1i1§| 1.! | | ! 1 -II" 1L I”' 1
tU fU

JLIXU $QWDO VODNWN\FNOLQJDQO!JJQLQJDILIXRIHGE WRIHMW DWKHSKEGQVDQO!JIJQLQIJDU PHG NR|
VDOPRQHOOD SHU §U 0 DYHOVDQO!DDPIRIHDAWOD SHU §U o
LQNOXGHUDGH
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7TDEHOO

6HURYDUHUDY VDOPRQHOOD S8§YLVDGHLIRGHU

JRGHUUSYDUDDY JRGHUUSYDUD DY

IHFNRSURYWDJQL

DQLPDOLVNW)RGHU WLOO ROMHY)MGHUUSYDUD I $&IB UD

PLOM,SURYHU

6HURW\S XUVSUXQIVIOOVNDSVGMUKUVIUXQJVSDQQPSO Y![WHU IRGHUIDEULNH

6 $JRQD
6 'HUE\
6 'XUEDQ

(QWHULWLGLYV
*LYH
,QIDQWLYV

,VDQJL
HQWXFN\
.LQWDPER

IJLYLQIJVWRQH
OEDQGDND
OLVKPDUKDHPHN

ORQRIDVLVN

6 7\SKLPXULXP
6 1HZODQGV
6 IHZSRUW

6 6HQIWHQEHUJ
6 7\SKLPXULXP

OO0 OO OO0 O

7RWDO ' (

$QWDO SURYWDJQD
SDUWLHU

$ $QLPDOLVND ELSURGXNWHU DQLPDOLVNW IHWW DQLPDOLVNW SURWHLQPM,O ITHWWJL

ODPPM,0 PXVVHOSURWHLQ RFKVODNWELSURGXNWHUIUEQ IM|GHUI;

%4+1UU,UIUSQ MRUGQ,W OLQIU, SDOPN!UQD UDSVIU, VRMDE,QD RFKVROURVIU,

€41UU,UIUSQ PXQJE QRU SRWDWLV VRFNHUEHWRU RFK !UWRU

, HWW SDUWL S8§YLVDGHV I\UD ROLND VHURW\SHU
(,HWW SDUWL S§YLVDGHV WY§ ROLND VHURW\SHU

7TDEHOBGHVXOWDW IU8Q VDOPRQHOODNRQWUROOSURJUDPPHW L NRPPHUVLHOOD IM|GHUI
XSSVNDWWQLQJDU S8§JUXQGDY EULVWHULGHVYHQVND IM(GHUIJ]UHJLVWUHQ RFKDYV

'"MXUDUW 7\SDY SURGXNWLRQ 3URGXNWLRQVVWQWDH) 3URFHQ@QWDO 6HURYI
SURYWDJQBRVLWLYD
URFNDU
*DOOXV JDOOXWMNVSURGXNWLRQ 9X[HQ PRU HOOHU
IDUI,U!OGHU
*DOOXV JDOOXMVSURGXNWLRQ 9X[HQ | , U!OGHU 6 (QWHULWLGL
*DOOXV JDOOXMVSURGXNWLRQ 3URGXNWLRQ 6 7\SKLPXULXP
Q 6'HUE\
Q B6O0XHQVWHU
*DOOXV JDODXMSURGXNWLRQ 9X[HQ I, U!OGHU
*DOOXV JDODXMSURGXNWLRQ 3URGXNWLRQ 6 (QWHULWLGLV Q
6 7\SKLPXULXP
Q
.DONRQHU . WWSURGXNWLRQ 9X[HQ I,U!OGHU
.DONRQHU . WWSURGXNWLRQ 3URGXNWLRQ 6 IHZSRUW &
7\SKLPXULXP
LERVAY; . WWSURGXNWLRQ 3URGXNWLRQ
$QNRU . WWSURGXNWLRQ 3URGXNWLRQ
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)2.86 6DOPRQHOODIDOO S§ PIQQLVND RUVDNDGHDY VYHQVND ;JJ

, DXJXVWL XSSP!UNVDPPDGH VPLWWVN\GGHW L "VWHUJ WODQG
REHURHQGHDY YDUDQGUD KDQGODW !JJS§ VDPPD !JJERG ,VRODW IU
VHURJUXSS' HQ UHODWLYW YDQOLJVHURJUXSSWLOO YLONHQ EODQ
6 (QWHULWLGLV K,U 6PLWWVN\GGHW NRQWDNWDGH O!QVYHWHULQ
GHVVD WLOO -RUGEUXNVYHUNHW YDUS8 RPHGHOEDU SURYWDJQ
VRP !JJERGHQ WLOOK UGH 8QGHU GDJDUQD VRP |, OMGH NXQGH
LHQ VWRU P!QJG SURYHU WDJQD S§ J§UGHQ YDUSS§ -RUGEUXNVYF
Y'UPHEHKDQGOLQJDY SURGXFHUDGH !JJ 3DUDOOHOOW V\QWHV H
VDOPRQHOODIDOO ,QRP UDPDUQDI,U)RONK!OVRP\QGLJKHWHQV PL
HWW VMXNGRPVIDOO VRP VPLWWDW\(PHISULDVRIBL W WRP BYVDND
VMXNGRPVXWEURWW XQGHU YLQWHUQ NRSSODW WLOO 6Y
KDGH'!YHQ S§WU!IIDWV S§ GHQ QX VDOPRQHOODGUDEEDGH Y!USK,
GRFN XWDQ DWW GHW KDGH OHWW WLOO Q8JUD UDSSRUWHUDGH V
DQO!JIJQLQJHQ YLVDGH DWW GHW !YHQ 6 HQWB UWIS\W I GL YV &H &N Bl WFO
WLGLJDUH OHYHUHUDGH !JJ SWHUNDOODGHV (IWHUDQDO\V PHG KH
VWDPPHQ YDUGHQVDPPD VRP SE§WU!IIDWV RFK VRP !YHQ tJXUHUD
PRWVYDUDQGHDQDO\VHU S§ )RONK!OVRP\QGLJKHWHQ SS§YLVDGH V
S§!JJERGHQ

, EEUMDQ S§ VHSWHPEHU PHGGHODGH VPLWWVN\GGHW L 6, GHUP
NRSSODW WLOO HWW UHVWDXUDQJN NI, UWY8 | OGUHERHQGHQ G U
8W,YHU VHUYHULQJL GLUHNWDQVOXWQLQJWLOO UHVWDXUDQJN, NEK
WLOOYHUNDGHY PDWO8GRU VRP RFNVE OHYHUHUDGHYVY WLOO NXQG
DWWGHLQVMXNQDGH S§ |OGUHERHQGHQD HOOHU VRP L ,YULJW WL
VDPPD VWBRO@WHULWLGLY VRP SS§WUIIDWV S§JS8UGHQ

SBWEURWWHW EOHY RYDQOLJW RPIDWWDQGH PHG WRWDOW  VMX
YDUDY KDGHDQNQ\WQLQJWLOOUHVWDXUDQJN NHW 'HQ VWRUD VS
YHUUDVNDQGHPHG WDQNH S§ DWW !JJSURGXNWLRQHQ YLGDQO!JJQ
| UNODUDV GHWWD DY DWW |, URUHQDGH !JJ Q§GGH RFK VHUYHUDGH
VWRU VSULGQLQJ 9LG GH 1§ W [(GWHUULMNVWGEG OV KD EHPNEE I IDWV L VYHQ
PHG M!PI,UEDU SURGXNWLRQVNDSDFLWHW KDULQWH HWW HQGD H
8SSI,OMDQGH SURYWDJQLQJ ESGHL GMXUXWU\PPHW RFKIU§SQ PLON\
RPIDWWDQGH VDOPRQHOODNRQWDPLQHULQJS8Y!USK,QVDQO'!JJQ
DWW HWW RYDQOLJW VWRUW DQWDO NRQWDPLQHUDGH !JJO!PQDGFH

6 (QWHULWLGLY NDQ YDUD P\FNHW VYS§UVDQHUDG Q!U GHQ Y'!O KLC
7URWYV EHN!PSQLQJ Q!U VWDPPHQ SS§WU!IIDGHV S§ DQO!JJQLQJH
VDQHULQJVDUEHWH RFK G!US81 OMDQGH WRPK8OOQLQJ S§YLVDG

.RUW HIWE YQDWMHWLWLGLY S§YLVDGHV S§ Y!'USK_. QVDQO!JJQLQJH
(QWHULWLGLV L HQ Q!UOLJIJDQGH PM_ONEHV!'WWQLQJ VRP KDGEH Y
'XEOLQ /LWHVHQDUH LRNWREHU S & Y QWADHEUH\WWLIBR. /DL VW VR Q S U F
HQ URFN Y!USK,QV VRP RFNV§ 08JL Q!URPUSGHW ,QJD KXPDQIDOC
DQO!JJQLQJDU (IWHUVRP GHWYS§ Y!USK,QVURFNDUQD RFK Q, WEHV!
PLVVW!QNV ORNDO VSULGQLQJDY VPLWWDQ IUSQ GHQ HQD Y!USK,
8QGHU VPLWWVSSUQLQJVLQWHUYMXHU PHG GMXU!JDUQD UDSSRUW
PHVW NDMRU VRP u\JHU PHOODQ J§UGDU L RPUSGHW 'HW '!UP _MOL
DQO!JJQLQJDUQD PHQ GHW KDU LQWH NXQQDW EHNU!IWDV RFK DQ
XWHVOXWLWV
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. 6 7\SKLPX L@(PXE'QYULJD

$QWDO VPLWWDGH EHV!WWQLQJDU
-

fuU

JLIXU $QWDO Q, WNUHDWXUVDQO}JJQLQJDU PHG NRQVWDWHUDG VDOPRQHOOD SHU §U (0]
SUHVHQWHUDGDY - ¥ 5REHUWVVRQ

7TDEHOO 5HVXOWDW IUS§Q VDOPRQHOODNRQWUROOSURJUDPPHW YLG VODNWHULHU RFK VW\

'"'MXUDUW 7\S DY SURY $QWDO SURYHU $QWDO SRVLWLYD SURYHU 3URFHQ\

1, WNUHDWXU /I\PINQXWD 6 7\SKLPXUGLKPWHULWLGL\
6 +tHVVDWBEAXHQVWHU
6 &KROHUDHVXLYV

9X[QD JULVDU /APINQXWD 6 'HUE\ Q 6 (QWHULWLGL\
6 THZSRUW
6YDEE VODNWNURSS 6 7\SKLPXULXP
60ODNWJULVDU \PINQXWD 6 'HUEB $ERQB &KROHUDHVXLYV
6YDEE VODNWNURSS 6 7\SKLPXULXP
1, WNUHDWXURFKJULYV  3XWVELWDUDY N, WW 6 &KROHUDHVXLV
YM!GHUI! 1DFNVNLQQ

3IXWVELWDU DY N, WW

1. WNUHDWXU *ULV

6DOPRQHOOD SnYLVDGHV L Q\ E6D/OWRIHMIDSQEHWDGHY L Q\D NRPPH

ILIXU 6DOPRQHOOD LVROHUDGHV IUMQU YHPDDYY GH VPLWWDGH
O\PINQXWHSURYHU IUnQ Q|WN U MR X0 DG 16 W\D DOIOGY IVEDREHPOWE. X R WO/ D

RFK ILJXU (Q P\FNHW VWRU PIhYNEBGHVWQMWLYRRUYDNQLQJVSUI

VSIUUDGHV 6 'REHGLQ I|[UEOHY X@RGEHU FISWIMVSNUQLQJ OHGGH WBOO |

KHOD , GHWWD IDOO KDU EHVMWSKQPXIHYP V WRHN WNV QMQUDW VRP

EHNIPSQLQJHQ RFK XWURWQLQJHQ DUh\QDEHP\R QY AMVARA.ID BIF\V® U BB &/PRRYGIO O D S
RFK NRVWVDP RFK EHO\WHU GH XWPDQLQUDIN YR W& B WRYMDWDQGH 1UnQ Y
VDOPRQHOODNRQWUROOSURJUDPPHW V@YU L@I\RI QUK BHNSI MR GIUQ UM @ \
EOLU VW|UUH VDPW ILJXUHUQD RFK
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6 'Hul\6 akroHUMwvxuskLprxBloyvr Lip

$QWDO VPLWWDGH EHV!WWQLQJ

|
(1L A we o alnll

tu

)LIXU $QWDO JULVDQO}JIJQLQJDUPHG NRQVWDWHUDG VDOPRQHOOD SHU 8§U 6 XEDRWD LQWU/ I

BURYWE<QBURFHQW SRVLWLYD SBURYWB<-QBURFHQW SRVLWLYD

$QWDO DQDO\WHUDGH SURYHU
$QWDO DQDO\WHUDGH SURYHU

fuU fu

NHAYNS AATMITAYS MOHZYNE
NHAYNS AATMITAYS MOHIYNE

)LIXU $QWDO SURYHU VRP WHVWDWYV Y!QVWHUDJHQVWF& SURFHQWRA®G VWDWY Y!QVWHU D[HO
DQGHO VRP YDULW SRVLWLYD |, U VDOP R Q HIOQ®H &K VIRHRJ YI[HIOW SRVLWLYD |,U VDOPRQHOO!
L O\PINQXWH S UR WHNUHMR@XYURYWDJILWY SEO\PINQXWHSURYHRURRK VB WORYWDJILWYV
VODNWHULHU S§ VODNWHULHU

BURYWB=-Q BURFHQW SRVLWLYD BURYWB=-Q BURFHQW SRVLWLYD

$QWDO DQDO\WHUDGH SURYHU
$QWDO DQDO\WHUDGH SURYH

U tu

NHAYNS AATMIAYS MOHLYNE
NHAYNS AATMIAYS MOHLYNE

)LIXU $QWDO SURYHU VRP WHVWDWYV Y!QVWH)L DXHG QRW R G SRIRYGW DVREPHOHVWDWYV Y!QVWHU D[HO
VRP YDULW SRVLWLYD |I,U VDOPRQHOOD DXQGHI®D BRPOYDWLW SRVLWLYD |,U VDOPRQHOOQ
O\PINQXWH S URNHIN WBEP BWURYWDJILWY YLG QDFNVNLQQVSIMGHWRBSYURYWDJILWYV S§
VODNWHULHU VODNWHULHU

60,77/1t*(7)°56-8.'20%$5



7TDEHOO 5DSSRUWHUDGHLQGH[LVRODWDY VDOPRQHOOD KRV NDWWHU KXQGDU K|VWDU Y

6HURYDU .DWWHU +XQGDU +|VWDU 9LOGDI8JODL

6 $JDPD
6 %RYLVPRUELtFDQV
6 &KROHUDHVXLV

6 ' XHVVHOGRUI
6 (QWHULWLGLV $
6 )XOLFD

6 . RWWEXYV
6 7\SKLPXULXP
6 8PKODOL

6DOPRQBOOD

7TRWDOWDQWDO LQGH[LVRODW
7RWDOW DQWDO WHVWDGH

$ JHONRWWDU
%7RWDOW DQWDO XQLND KXVK§OO V!OOVNDSVGMXU VWDOO K!VWDU HOOHU NRPPXQHU F

$QGUD GMXU VODNWNURSSDU XWDQ DWW VDOPR
8QGHU XQGHUV|NWHYV N D W W HAUDIEB @ DO P RIQLHEO\OVID\ PNDQUEDYI VD QO 1JJ Q
EOHY SRVLWLYD WDEHOO SHRWANRDY PMVRHUWNMWHY RFK S

DYGH NDWWLVRODWHQ VRP \6BORW (BDGEHY IXOQ VW BHOL IMWH L Q
YLVDGH 6LZASRUMXULXP 'H IOHVWD [IMO®HIW KR W W D,VEW R UH U Q B SRR WWDNH|
UDSSRUWHUDGHV XQGHU PDUYV L RIFKWD U@ WDEHO O
PHG IDOO IUnQ YDUMH OIQ L ODQGHWSXWRIPUWEHN BEQ RY WRIWOLMJF RP XW
.DOPDU RFK .URQREHUJ 'HIOHVWD | NRQMUROQ Y D REHVDERHWI WRY NRQW UR
WYnOIQ 9IVWUD *|WDODQG R FRGMNOFOIKROFPHGHO 6DOPRQHOOD SnY
.DWWHU VPLWWDV IUIPVW DY YLOGDVRPOWE RFEMW®EKLQHNRMDAEDQG P H (
DY YLVVD INJHODUWHU IU K|JUH NDQ REMO@ |YHHMUX®RPQLDROHUDGHV \
VDOPRQHOOD WLOO NDWWHU [ND 8QGHU /LY 8 R W IGHIG/HN\H WM G RVRQNHIDWOMDO 1 J J
IlUnQ DY YLOGD InJODUVRP XQGHWDWRWHFVRGKW®DYMBRGNMW HQNHN W W +
DY LVRODWHQ VHUBWLBRGHXPNLOO &KROHUDHVXLY RFK WUH 6 1HZSRUW
,QGH[IDOO DY VDOPRQHOODLQIHNWLYRHQUX $iS W DFS\S/RHWRIFINVGHKIRY G DY V
KXQGDU RFK LJHONRWWDU WDEH®3®)) V\NWHEWRPYILG L VW GGG MOW K G b
VDOPRQHOODL KIVWVWDOO XQGHWLJ RPUD BPGWYMD IDOUKRKOGRVIU|Q
NRSSOLQJWLOO HQ RFKVDPPD VPLWWNRNNOQRIJNQWW XUNQLDQSUD (8 OIQG
8QGHU XQGHUV|NWHYV YLOQVNQQVIHW RWOPREHH QURODW 1UNQ
YLONHW SnYLVDGHV KRV YLOGVYLHDIOHQ VERRMWANQUREEDOIQRP SURYW
6NNQH 6WRFNKROP 6|GHUPDQOD QKO 88 SVID@®U Bl 0WPDRHODHEV | |[UHW D J
RFK gVWHU B|WORQBUDHVXLY SNWUGHPEBMVUWRY SDUWLHU DY OLYVPHGH
YLOGVYLQ VRP XQGHUV|NWV 6DOPRQH DY DLVQWSHIRVIW X LU MDSGHAWQXQ G HOLL Y V P
NUHW EDUDLUHGDQ NIQGD O1Q $Q GUDDWHAUNRWR'S SV RAPPFKKL W VDD B VWR/H.G H O \
XQGHUV|NQEQHASRUBGLDUL]RQBH RMIKN XUVSUXQJ )JUGHOQLQJHQ DY
$ERQ\ gYHUYDNQLQJHQ NDQ I|OMDV BHOTDQ ROAMN D NDWHJR U L HOU' O QOLLOY \
RFK7\SKLPXULXPIUGH YDQOLJDVWH
JLYVPHGHO PHGBQ7\SKLPXULX® 'RBE\ IU YDQOLJ
,QRP GHW VYHQVND VDOPRQHOOD N RIQ WNNR| QS Y RIHNDFRPVWHWY ROIW R'QLIGN DV
VODNW VYDEESURYHU IUnQ VODNWNURGS O QHBNENIOW RBK W6 G H\Z SRRV
VODNWNURSS D U6DMY SK MPNKWH.XW SW YW P BEYLIDVW ,VRODW IUnQ ODPPN
WYn DY SURYHUQD IUnQ JULV HWWNDRESORNWUIULRY RBK KWNUIRSISD U
YX[HQ JULV ,QJD I\QG JMRUGHYV L SEIRDMHYMRHUIRMIUQ |[WNUHDWXRHGDQ ||
9LG VODNW DY IMIGHUIl WRJV QDFNMNRYQVABURYHWJIWQY¥DNHU YDULHUL

KWWSV.VYAHZ. GMXUKDHOVD GMXUVMXNGRPDU D RH VMXNGRPDU VDOPRQHOOD KRV YLOG\

60,77/1t*(7)°56-8.'20$5



7TDEHOO 5HVXOWDW IUSQ DQDO\WWHUDY |, UHNRPVWDY VDOPRQHOOD LOLYVPHGHOVSURYHU WDJQ

2UVDN WLOO SURYWDJQLQJ $QWDO SURYHU $QWDO SRVLWL

3URMHNW NDUWO!JJQLQJDU
5XWLQP!VVLINRQWUROO

OLVVW!QNW PDWI,UJLIWQLQJHOOHU NODJRPS§O
*U!QVNRQWUROO

2NIQW

TRWDOW

B skipxlmrroRrsk 7 5kQwHULWLGLY 0]QQLVNRU

‘xeoLo M HuE\ Bs cLouLlReDHS8QGHU UDSSRUWHUDGHY WRWDOW
1Hzsruv | oipowLVvill siroD MIPI|UW PHG IDOO RFK IDOO |
M-vuLio $QWDOHWLQKHPVNDIDOOPLQVNDGHIUNQ

YLONHW UHVXOWHUDGHLHQLQFLGHQV
LQYNQDUH 'HQLQKHPVND LQFLGHQVHQ YDU
nUPHQ KDULVWRUW VHWW OHJDW VWDELC
LQYNQDUH XQGHU HQ OnQJ SHULRG PH(
PLQVNQLQJWLOO XQGHUFRYLG SDQGE
$Y IDOOHQ YDU Q UDSSRUWHL
XWODQGVVPLWWDGH )UnQ PLOOHQQLHVN
REVHUYHUDGHV HQ PLQVNQLQJ DY LQFLG
LQYNQDUH EODQG UHVHUHODWHUDGH IDOO |
WURWY HQ |[NQLQJ DY GHW LQWHUQDWLR
JNQJHQ WLOO QLYnHU VRP YDU OIJUH IQ
VPLWWDGH cU YDU GHW QnJRW ITUUH \
KDEOLYLW VPLWWDGH XQGHU XWODQGVUF
Q 6SDQLHQ Q RFK (J\SWHQ Q
%ODQG GHLQKHPVNW VPLWWDGH IDOOHC
nU + nU RFKLQFLGHQVHQ YDUK]|JVW I|U
I
N

),UGHOQLQJDY VHURW\SHU

SDQGHPLQ PLQVNDGH DQWDOHW UHVHUH
UDSSRUWHUDGHV RIWDVW VRP VPLWWODQ
PHG IDOO SHU LQYNQDUH I|OMW DY
NUPHGHQLQFLGHQV Sn SHU LQYNnQ

$Y LVRODWHQ IUNQ LQKHPVND IDOO VHUR
YDQOLJDVWH VHURY DB HQW B EIOMIQELEHV VD
RFK7\SKLPXULXP <WWHUOLJDUH ROl
LGHQWLILHUDGHY EODQG LQKHPVND IDOO
VRP VPLWWDWV LDQGUD OIQGHU VHURW\SDZC

6 ( QWHULWLGLY YDUGHQ YDQOLJDVWH VHUR
VRP W\SDGHYV

o { J)IJU LQKHPVNW VPLWWDGH REVHUYHUD
$$" N Q\o\\ & QAO W\GOLJ VIVRQJVYDULDWLRQ PHGIOHVW U
N \O‘ 84 \QQ N VHQVRPPDUHQ RFKE|UMDQ DY K|[VWHQ 8QG
A LQKHPVND IDOO RYDQOLJW OnJW IUDP WLO
/LYVPHGHOVNDWHJRUL HQ NUDIWLJ I[INQLQJ VRP YDUDGH WLOO RFt
XQGHU VOXWHW DY nUHW OLJJD Sn QRUPL
JLIXU ), UGHOQLQJ DY VHURYDUHU DY VD V\ﬁ_PWN@Y VRPPDUHQ RFK ElUMDQ
OLYVPHGHOVNDWHJRULHU 5HVXOWD W\

LVRODW IU§Q SURYHU WDJQD L GHWI&I&QB@Q&%&&WN%IEHJL%QPI|UDOOWHWWVRI
HOOHU DQGUD OLYVPHGHOVI UHWDJ IV SURG XHWHBR (UBYVIDONDGH HWW RYDQOLJW
OLYVPHGHOVI ,UHWDJDUH BURY H/UHRD)RRWR VU IV QUHVHUHODWHUDGH IDOOHQ

o SA RSSO voos Yo oBUVRAT A EHIAHI P U OV HSHU LR G HG

’ ’ | J JXVWL ILIJXU
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SDWLHQWHQ KDUUDSSRUWHUDW UHVRU WLOO HWW DQQDW ODQG XQGHU LQNXEDWLF
SDWLHQWHU VRPLQWH KDU UHVW XWDQI , U6YHULJH
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JLIXU $QWDO UDSSRUWHUDGH IDOO SHUP8QDGDY LQKHPVND RFKUHVHUHODWHUDGHIDOODY V
PHGLDQY|UGHI,ULQULNHV RFKUHVHUHODWHUDGHDQP,OQLQJDU (0]

SWEURWW SWEURBVIWSIKLPXULXP NDWW I§JHOW\S
8QGHU NRQVWDWHUDGHYV XWEBRWWWPSIGULRGBEUHBUXYODDWLOO VI
7LOOVDPPDQV VWRG GHVVD XWEURSMUMBQHU KD V FOLYVG\HD/®V ¥\ B K IGP XD U K |
WRWDOD DQWDOHW UDSSRUWHUD G HWRPKRPNVD D WHUYNVQIQRQKRY VPLWWDC
6MXNGRPVIDOOHQ YDUKHPPDK|UDQGH
BWEURMWWULWLGLY XNUDLQVND {0hQ -|QN|SLQJL V|GHU WLOO 1RUUER
8QGHU IRUWJLFN HWW XWEURW WRUYQWDQJBNQ WY WOWIGRSWIO HRFO h Ol B C
XWEURW W VBV(\@ VRHRO.WD G LV PHG NR S SIDY. QRJONOLHO® YXONW D Q@M NI HQ NDWW IJD Ut
1JJ VRP XQGHU VPLWWDGH HWW VP WRIHOHUWRHIHBSHOYLV INJHOPDWC
UDSSRUWHUDGH VMXNGRPVIDOO XQGHU LQVMXNQDGH KIOIWHQ
XQGHU IHEUXDUL PDUV RFK GH KD G H3 MRESJRG(\Q I UQ O HRQLWH V WKWDY 1J J
VRP KDGHVHUYHUDW EHDUQDLVHVnV MWW ROHVIW YR P UDMRWG Q 6Wn & VED R\W W H
L IYULJWLGHQWLILHUDGHY PHVW VSRDY GIQMNTPIDIOW EMRBEXGEHOBGNQAGHUV
YnU RFKVRPPDU 1RWHUEDUW IUDWWQ®HERGHMMXREGKNUIRRPINDHQIRFK ILF
JHQHUHOOW OnJ SN HQ EHW\GOLJW ®IU0E GHWWXQEBWWD X UDI@JINJW NRSSO
PHG VIUVNLOW XQGHU K|[VWHQ 7RWDOW EHNUIIWDGHV SHUVRQH!L
XWEURWWVVWDPPHQ
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SWEURGVAWSIKL P XU XRZSREW QRQGRQYHQVNSURGXFHUDGH OLYVPHGHO
RFE5LFKPRQG DOIDOIDJURGGDU VDQ®AWDNOWAML WIWNSRUWHUDGH VDOPRQHOO
8QGHU K|[VWHQ VPLWWDGHY  SHUVRPHW DLYY MWWQI\ONHIMVOMG R O HWDW VW R UW L
VDOPRQHOODVWDPPDU VWLQOKI B & Q CEHAWHW R VBYSHQ @M QJVLNWLI PLQVNQLQJ DY
6 1HZSR&JW.QRQGR@L5RFKPRQG VRRPLDMWWDWY XWRPODQGYV PHGDQ DQWDOHW
JHQHWLVNW OLND VDOPRQHOODVWD PPQRUHVIRIPLRO M DD W GSHi W@ FPUHDUXW E Q RM.Wn 3D
UHODWHUDGH WLOO DOIDOIDJURG GQ QHEPNGHWVMR WIH R BIE BGRWWLGH DQW D O H \
XQGHU '"H I|/UVWD IDOOHQ LG HQWLIH B WBEHMW ¥ NMADHKGVBI@MWIDYOHW VRP VPLY
DXJXVWL RFK QnJUD GDJDU LQ L \SDSQ\GHPH MUK R D GIH) G HIM@RJHQ DY IDOO VR
PHG PLVVWIQNWD XWEURWWVLVR QMW SSHNWLYVIBDWEY HHLUHMROQIDOBIPQ PHG F
VPLWWVN\GGHQ LQWHQVLILHUD G HLKH MDNW VS WRIRGPDWLRQ RP
YDG IDOOHQ IWLW RFK JMRUW LQQD®R P QR/GHUINHNWRIM LMRIORHFIDGHY XQGH U
LQVDPOLQJDY HQNIWVYDU 'n XW E URW RHI D R OIXNDG\HHKI R OBIGHDU/L GHQ YHFNRY
WLOO NRQWDPLQHUDGH DOIDOIDIUREGBUREIEWBQIEHNDUEWBQYBQOLRDVWH VHI
/IQVVW\UHOVHQ NRQWDNW PHG GHQ WYGHY N R R URGG DHRIGXFHNDHRGHUIDE UL
I[|/UDWW IUnJD YLOND IU|Q VRP YDU G ISR RIBXW LRI SFAK YDUXVUGP® QL IRGHUIDE
GH KIUVWDPPDGH )U|QD VRP KDGH IDNQWHQWY XWWHKDQWHUD IRGHUUNYDURU S
YDU GHVWUXHUDGH RFK GH VRP QMO BYUXGE BV RADQAD KM@ WY WDWYV QHIDWLY
DQQDQ LWDOLHQVN OHYHUDQW |U (Q NHW \WYDHQH/QN DUMOPNRQNMHEORMWN RQWUROO S
SHNDGH LQWH KHOOHU PRW DO IDOLDGMREGELHYRPF R KR UH\GOAWHUDW L HQ
VPLWWNIOOD $QWDOHW Q\D UDSSRINWWHLO®RRIQBOODKR W DQIQHREVANIDOLWWP H G |
L EJUMDQ DY RNWREHU nWHU WD | D3R JUDERWWD W BGEWXVMKIDIO GHMWRUW VH
VPLWWVN\GGHQ ULNWDGH IUnJRU WLOW I/MX\WM GRERVRDOBOWPRE SQWDUDPPHW
DY DOIDOIDJURGGDU YDUSN PHUSD UWHQVND OD % WAHGW G B X D Q HR-DI0A WM W X UV
WUROLJWYLYV KDGH NRQVXPHUDW VVGOPRQ HO D Q G6IMUXDNNW ¥BRRPYQRYGOLQJIHQ
Sn PDWUIWWHU HOOHU IIUGLJJMR UKGDUV B|RFN VO HWMQ WWWD\Q HOVRMMQLQJDU P
JHQRPI|UGH SURYWDJQLQJ DY 1U|HXW RV R REGIGRDRCURIQYWPIRHW RFK GHQ Sn.
VRP VNLFNDGHYV Sn DQDO\V WLOO /LYY B G R DWLYRHRHW W] UPHRHXGW/D KWDHWAMD W W VD O F
VDOPRQHOOD NXQGH SnYLVDV ,QIRUPDWRPR|Q RV RWGE HRWWGHWOGHO DR UOXQG
IYHQ LQWHUQDWLRQHOOW RFK YLGWHGILYJHDQ\WHMIPI|[UHOVHU SnYLVDGHV
HWW InWDO IDOO PHG OLNQDQGH VW DWRD IRIWEN I Q B CDUEMHDIWW IRHUGEBDQ VHNWF
RFK 'DQPDUN 9LG NRQWDNW PHG , @ DOVMHGIHO®PWIRIP GKNWD RIFPK YHWHULQIUP
GHQ DNWXHOOD IU|JOHYHUDQW |UHQ KD G HXWL WG QXIB®NR Q W RKWIEWIRRPPWY N R QW |
JHRJUDILVND RPUNGH VRP GHQ VRP OHIYGIW KDWY H FHNUOX QG BY |[YHUYDNQLQJVSUF
PHQ YDU EHOIJQD Sn ROLND VLGRU DY HQ UHJLRQJUIQV YLONHW
IlTUVYNUDGH EDNNWVSNUQLQJWLOO HQVNLOGD SURGXFHQWHU

(UQKROP / 6WHUQEHUJ /HZHULQ 6 cJUH
BWEURBVAWSIKLPXULXP RN!QG VPLWWNXQOWDPQ & )L UV W6 IS0 RRHEFEMIRIE LAEID
,RNWREHU PHGGHODGH VPLWW V N\ &G KW Y.D U REKFEHHIU MHNX IGH KQGKHHH UDQJI
HWW XWEURWW NRSSODW WLOO HQERBPUF KQ HEZAMIBHLD QI DRWIGR B MW V WX QU H
NINVRPIYHQ OHYHUHUDGH PDW WLOO IOHSDWKRDRW 6HNYHQVHULQJ

DY LVRODW IUnQ IDOOHQ YLVDGH D/WWG PLIJMV W\E’VI—Rl%dﬂéQ_ / + Qu

v
VWD DYSKLPXULXP OLVVWDQNDU Eﬁ}@uﬂ i DURU L PDOHW
QnJRQJU|QVDNPHQ XWUHGQLQJVDU ng § {% g%&@gﬁm\;ﬁ L H
VSHFLILN VPLWWNIOOD NXQGH EHNUE\)Q%S_/) [é:‘ FEWY et
VMXNGRPVIDOO L XWEURWWHW YDU SH OB VWD KDGH DQNQ\WQLQJWLOO
UHVWDXUDQJHQ GIUPDWHQ KDGH WEO®HUOWQRG 5 -HUQEHUJ & 7U|QQEHUJ /
cJUHQ ( /DKWL ( /ILQNHG VHDVRQDC
' 6.866,21 RI6DOPRQMNOIOIPXULXP DPRQJ SDVVHULQ
'HQ OnJD DQGHOHQ LQKHPVND VD GRPOIN®/QB LFPI\W MW QREQENP BRV 6ZHGHQ

PIQQLVNRU L 6YHULJH nWHUVSHJOOXU GHILOONJD IBLHNRPRWEMDWSY GRL
DY VDOPRQHOOD KRV OLYVPHGHOVSRBRGXFHUDQGH GMXU RFK L
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6FUDSLH

,QQHKEOOVDOURODQH -DNREWVIMRD UHPDUN 7KRPDV 5RVHQGDO

%$.*581" QHUYV\VWHPHW RFKLQNOXGHUDU WLC
6FUDSLH VRP GUDEEDU InU RFK JRRAKMHHUQ W EQ O KYWH WQ SIYX-BBNDW U | Ut
VMXNGRPDU VRP NDOODV SULRQVMXHNGRP®GIW B KXiGU| WIQBQVBUIDWLEOO H L
VSRQJLIRUPD HQFHIDORSDWLHU 7&U RFKHRAMNURFK DQOWLGN®|GOLJI $C
JNQJHQI|UPHUIQ nUVHGDQ 6PLWWIFYURSVYBNONWD Y 8WW PDRNHWANIOOWYV P
PRWVWnNQGVNUDIWLIJW LQIHNWL|VW SERWGRBNBULREGKVRIRI VNDAW ¥ UG Q
RPYDQGOLQJ DY GMXUHWYV HJQD SURRQSORMHHIVYB N DQ OQQHK W EI® N @ MWR
IRUP PHG HQ DQQDQ WUHGLPHQVLR QHCRRWYWINVEGVN UD WL QB RFE&HNDQ IL
SULRQHUQD DJJUHJHUDU L YIYQDGHMRQRFKPR QWDBDGH EHWOIWVRDGEGRH U X Q (
L KMIUQDQ XWDQ LQEODQGQLQJ BD W EIRG PRW SR RSLBOIPYRORJILVND
ORWWDJOLJKHWHQ I|[UVFUDSLH IU JJRROWRWENW EMMNQR P 8 RF KULID\DDO \ | W
OIQGHU KDU YDOW DWW EHNIPSD VMXNGWR R H® YHQRW DWW NVFUGSLH LQW
DYHOVSURJUDP GIUPDQDYODU I|U UMVRYMWRIQIWMWVHW DY IDOOHQ PHG DW\SL

6FUDSLH IJUHNRPPHU L ROLND Y DIHQ@ROPAGHD DNOW VYD WNHUFDDNYLBIHQ RF
RFK DW\SLVN VFUDSLH 1RU .ODVVRFIEMRUPSIGHN & RPLNMND\\G\® WIRWP Sn VM X
VPLWWVDPLQRPIORFNDU KDU EHNUIDWDWVHGY H U IEHWH 8 GIGH [W LQ G UIIODH

LHQINUIORFN +HOD IORFNHQ DYOLYDGHV RFK GMXUIJDUHQ
ILFN LQWH nWHULQVIWWD Q\D InU S8"MX hU18PLWWDQV XUVSUXQJ
IDVWVWIOOGHV DOGULJ gYHUYDNQLQJ RFK NRQWUROO DY VF

$WV\SLVN VFUDSLH LGHQWLILHUD GHIN O/ U PUWINHER RPRQHIRSDSDUODPHQV
1RUJH GIUDY GHW DOWHUQDWLYD QUPQHBIW 1RU 'HQQD YDULDQW
XSSWIFNWHV L 6YHULJH I|U IJUVWD JAQYHHRQIH ILRRR WRWXEHQ I|[UVXPEDU
GHVV LGHQWLILHUDV HWW InWDO IRBK BHYLOW D ®H\Q &/H. W O bXIWQ DRPD Q W
PDQ L H{SHULPHQWHOOD VWXGLHUIKRWYAXQRIDW VH DWW DMGUNVMNI DY |
VFUDSLH NDQ YDUD |YHUI|UEDU Vn DQVHYV @H®DYDG B VHVQKDNMUXWHSIFOFH U Q D L
VRP I|[UHNRPPHU VSRUDGLVNW (SLGHPORIGRIDVUNDR WWHKEGQH R BK GHW WLC
HXURSHLVN QLYNn W\GHU Sn DWW D VB\I$\WVQD WHLIRMSHHOW BRIE U U@ PH W Q
VSRQWDQW XWDQNIQG RUVDN XSSNRBRPPBHLHM XN GRP DRP LQWWHIJVSOLN
YHUNDU VSULGDV LQRP HOOHU PHOEBRIRR¥NDDIHQ 6)6 PHG IQG

gYHUYDNQLQJ RFK NRQWUROO DY QFP(XRY WHGE DG YL EONDWHILVN PLVVW
LQWHQVLILHUDGHY LQRP GHQ (XUREBAOHNDOMHWKRIQBIQH (¥ HWHULQIUHU RI
HIWHU DWW NODVVLVN ERYLQ VSRQULGRXR HQ@ FFHIROWBDQLQ B QDWLR
KRV QI WNUHDWXU YLVDW VLJ YDUD HQ |RRQRVVRFKGHW® XRQRPRVY)6
IRONKIOVDQ VH NDSLWOHW RP %6( VLGDQ 6HGDQ VWDUWHQ
DY GHQQD LQWHQVLILHUDGH |[YHUYDMNGEQJIIKDU PHU IQ
InU SURYWDJLWV L 6YHULJH XWDQ-BWREYXHNY BHIRWHWDR QB YIDODUDNW |YH
NODVVLVN VFUDSLH XSSWIFNWV 6 YHUQBRINNYANDOERDIUFH®Y BPHE B® DW
WLOO (8 NRPPLVVLRQHQ RP DWW | nD\QYDBIWRYOWY R B $H WBW ROHIUEPHRQ D O\ V H
I[TUVXPEDU ULVNI|UNODVVLVN VFUDISLMWVHWMWNWXWHQ®RPVRIFHZIOOW UHI
LQQHK|OO GHWDOMHUDG LQIRUPDWLRQ RP SRSXQDPVWRIMRYU LW SIRUBY BRIR Y H
YDU EHJUIQVDG XWELOGQLQJ RP NOVONGRUKHPER WGHINL @DIYRESK GIUIT|U ILQC
JRGNIQGD QDWLRQHOOD EHNIPSQLQ 8§V SRR INI/MDEPHEN XNDWMMI Q V WORFBWR QY |
DY XSSVNDWWQLQJDUDY VDQQROLNKIRQWHEIKDQWWWBEIH NDIGDY HWLWW IUnQ
NODVVLVN VFUDSLH (8 NRPPLVVLRQHQ XWYIUGHUDGHIUHQGHW RFK
EDG IYHQ HXURSHLVND P\QGLJKHWRBMYUY O LYHAPHENHIOVMINHUKHW

(IVD RP HWW \WWUDQGH GRL 2P MFWYIFHLH PLVVWIQNV HOOHU LQWH
DXJXVWL JRGNIQGHV DQV|NDQ RFKLOLNNDIM\BEWRIPO WYEHYDV RFK SUI
VWDWXV VRP I[UVXPEDU ULVN I|U K¥BNMWERP PR VYO RHPC B 8 UK @ ¥
NRPPLVVLRQHQV I|[URUGQLQJ (* 7THVW NLW ,'(;; / DERUDWRULHYVY :HVWE

2P UHVXOWDWHQ IU SRVLWLYD HOC
6-8.'20 7TH6HGCHVWHUQ %ORW NLW %LR 5DG /D|

,QNXEDWLRQVWLGHQ I|U VFUDSLH -RODBIRIR LHSE 86B0I0UIDRQID- hRIHULQJ
.OLQLVND V\PWRP Sn NODVVLVN VFUDSLH IU UHODWHUDGH WLOO
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$NWLY _YHUYDNQLQJ ', 6.866,21
6HGDQ IlU JUXQGHQ I|U GHQ DNWDYNMLUYNVFDNSLDIHQ
ELODJD,,, WLOO I[URUGQLQJ (* QUODVVLVANVBHWDIHHMQ VYnU VMXNGRP D'
HWW PLQVWD DQWDO GMXU VRP VNRPWSWRYDV BY hXO)G B Y EHDY 8 v@ID BQNXEDWL
SRSXODWLRQVVWRUOHN 'HW O1JV WD WRNW D ©® WRWPSHLDVE V RHW D \L PLOMIIPQ 6 Y HU L
L6YHULJH IU VMIOYG|GD HOOHU DNOLYHD\GH/MH AFKRFKIEMWWHG U INUSRSXOD!
IYHU PnQDGHUVNOGHU 3URYHUQD E{PDWDLY N NFWH\SH GIWOOMLYW URGXNWLRQ V
SRSXODWLRQHQ NRQVHNYHQVHU I|U INUQIULQJHQ ,PSRUW
'"HW QXYDUDQGH QDWLRQHOOD V\I WHW P HEF HUHIHDAOIL B QKEG! W AW D nU GRFEN \
YLVD VMXNGRPVIULKHW Vn DWW 6YHMNRFPENQQ & R QOROHIGGH® RSIHIOALMWIYD K DU G H'
VWDWXVHQ VRP I[UVXPEDU ULVN VD®W RGN N8 SR\Q FS\iH B YoHhQ @ K ¥iD O
LOQWURGXNWLRQ (QOLJW I|[URUGQLQJGHQQ@NWLYD X8SDGMLQIJHQKDULQJD SF
WLOOUIFNOLJW DQWDO GMXU XQGHPHQ® GHWJINHDRYG N L NWHDWY WRHMMWMIW WD | N[
NUOLJHQ I|UDWW PHG VINHUKHW %$S YRANLONG B U DILNQDVB Y DSREGHW 8U |YH
RP GHW I[UHNRPPHU L SRSXODW LR QHB PHVGVHRRU M Y D OIHQNWLRRM Q PHG PLQVND
IYHUVWLJHU VRPPDUHQ LQWHKD QnJRQ EHW\GHOVH
,6YHULJH IUGHW REOLJDWRULVNW DWW VNLFND VMIOYG|GD HOOHU
DYOLYDGH GMXU I|U GHVWUXNWLR@W\SXWWRVFUBHLERUUD GHODUQD
DY ODQGHW GIU GMXUWIWKHWHQ |8HGIQ BSIHWG UM VYD IDOYHW DY DW\ASLVN
INUSRSXODWLRQHQ ILQQV L GHWWBWRPUNGH KOHW I®ODW KSSWHEDWW 3n HXUR
VA\VWHPHW I|U LQVDPOLQJ DY VODNVSNGRIPESBO R DR YWESFLWHL YLVDW DWW
IODJJDV GMXU XSS I|[U SURYWDJQ LRQILNDQWQGHWRE K RW W K VANHUDHQVHQ L SR
HIWHU VIVRQJ RFK JHRJUDILVNW OVIH | BU®RYWDIZQHIVHQYL DNVWHQ DY GHQ X(
DQVWIOOGD YLG NDGDYHUKDQWH UL QH WD PIIIMWHE D UMW G B D MIWWIRIBKQ KXU H
JHWWHU VRP IU IOGUH IQ PnQDGHURRIPID @ WPWBNILFSNDL H|QW SRSXODWLRQ RFK
REGXNWLRQ SURYWDV DY YHWH UL QDW HSOLOY/MUVF W 8 UH XIDPWW ALV W BB YWD QW |
REGXNWLRQVDQOIJJQLQJDUQD PHOODQ GMXU LQRP IORFNDU YHUNDU YDU
3URYHUIUNQ GHQ DNWLYD |YHUYDNRLYN R BDHIWD B VHNYWHEBBYO QGUD P|MOLJID
PHG +HU&S IS FUDSLH $QWLJHQ 7H\HWQ SBRWHQW,LHOOD JRRQRWLVND DVSHNWF
IDERUDWRULHV :HVWEURRN ODLQH 68&F$HQ HQO LU &H\W PIHMEW |[ND NXQVNDSH

I[JURUGQLQJ (* 2P UHVXOWDWHPISLSRMAW L YWDBRGEMUINUGDU PHG EHN
RIXOOVWIQGLJID DQY |G &HWWIHR 6 E® RMEMPWHW XW|NDG [YHUYDNQLQJDY EHVIWW
IlJUNRQILUPHULQJ IlTURUGQLQJ (* QU cu SXEOLFHUL
$QWDOHW SURYWDJQD GMXU VDPWDIFSBHY@ERRDA R QYWHHUQDNGHQQD LQW HQ\
I|OMV XSS PnQDGVYLV GIU PDQ NRP IUDP WLOO OLNQDQGH VOXW
WLGLJDUH VWXGLHUQD 'HQQD XW|NDGH |YH

5(68/7$7 NRPPLVVLRQHQV I|[URUGQLQJ (8

3DVVLY , YHUYDNQLQJ
8QGHU XQGHUV|INWHVWYnInUSnJOXQEI DX NOLQLYVNPLVVWDQNH
%nGD SURYHUQD YDU QHJDWLYD || YHNGODWHYMAN ¥ FODSUH QREFR & UL|UHPDUN O

DW\A\SLVN VFUDSLH 1RU 7TKRUJHLUVGRWWLU 6 2UJH/ 3RL]DW5 +DX!

&DODYDV' 5X* +RSS 3 7TKHSUHYDOHQF
$NWLY ,YHUYDNQLQJ VFUDSLHLQ VKHHS IURP SRVLWLYHIORFNV L
)8U JHQHUDO VKHHS SRSXODWLRQ LQ (XURSH

8QGHU XQGHUV|NWHG69% SURYI—BU-II\MIS(BIVMIOYG|GDHOOHU

DYOLYDGH InU $00D SURYHU YDU Q \%L'SF\%V glg \y}JéV%gVﬁJ@%LPFbUNO &D

RFKWYnSURYHU YDU SRVLWLYDI|U,\DH\N'§2% HVWXG\ RI W

QYYD SJHQOL%% HDS oDo ESV\CVHYEHUOXOQHGUHI\EIE%SJ\HW é’ BY %GF LO%L{/Rv L‘F—’GB 6(?\|}er BSLH LQ

GMXU XQGHU VRPPDUHQ EU\WV QHU VQD WRPGHE%LUOLJJDQGHL

YIQWDQ Sn DWW KIPWDV YLONHW I|[UKURSHD Q@ 3RRF 6D DIONVS %W KWRWIHMWWM)E6S $

IUnQ GHWWD DQVHV XUYDOHW YDUD GUPFRARQMQ Wb YW H]$ 2UWL] 3HODH] $ 6\
6FLHQWLILF UHSRUW RQ WKH DQDO\VLV RI

*HWWHU LQWHQVLILHG PRQLWRULQJRIDW\SLFDO VF

8QGHU XQGHUV|NWH 69% SURYHUIUnQ VMIOYG|GD HOOHU

DYOLYDGHJHWWHU I|UVFUDSLH $ooib\qtbLb%Iﬁ{ngL(b%$ﬁ%'blgU NP MERU o %

VFUDSLH RFK I[UDW\SLVN VFUDSLH JRYU 1S | Q62ZHGHQ $FWD 9HW 6FDQG
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6KLIDWR[LQSUR GXAKIHUDLFGH C

,QQHKSOOBREWUNWIE, GHUDXWEGQD +DPPDU«Q %XVFK ODWV /LQGEODG +HOOH 380VVRQ +HGYL.

%$.*581" EODQGIOGUH SHUVRQHU
6KLIJDWRI[LQ S Y RBKHFBIIUEI®EF RIDLQ RUVIDBN)IGHU nUHQ + UDSSRUWHUDGF
DOOYDUOLJD WDUPLQIHNWLRQHU KRVPOPRIO/BIRE X URPIFMEANY¥B8BGHQ 9L
EHQIPQV EDNWHULHQ RIWDVW ¥R P MQWRAN\BKHPRIMUDWIL VU RILOHU VRP K
HKHF PHGDQ EDNWHULHQ YDQOLJNQGEH®IPQWL/R® 67 (RDYIBGHQ YDQOLJID
GHQ SnYLVDV L OLYVPHGHO HOOHUNKCRD/GG KNG , DWW D GRNXWW QW 2 P
DQYIQGV EHQIPQLQJHQ 67(& RDYVHWF K DRRBDKD Q J+ 7RG HWD O O W D
GHODVLQLWYnKXYXGW\SHU VKLJD®RRIFM QWMDY RFK \DICLOBYRPLMQDGH LV
6W[ VRPIYHQ GHODV LQ L IOHUD VXEW\SHU 2IWD EIU GH
VWDPPDU VRP IU I|/UNQLSSDGH PHG ABYAU, VM XINGRP JHQHU I|U
6W[ RFKVIUVNLOW VXEW\SHQ 6W[ DMEZW|YHU WR[LQJHQHUQD EIU
67(& EDNWHULHU SnPnQJDDQGUD JBDHWLQED XRYX OGHMOXYUDNWRDQBIOQLC
WLOO H[HPSHO DGKHVLRQVIDNWR UHU S/ARPHPILNRQIRU LM N QIR B 8 @ LARG HAULIPWD L Q
DWW KnOOD VLJIDVW L YIUGGMXUHWHWBUPYQILIQ §H QLVERP)BUVDNDU
DOOYDUOLJVMXNGRPEIURIWDPHQLQWHDOOWLG SNnDGKHVLRQVIDNWRUDQ

LQWLPLQ /ILYVPHGHO
'HI|lUVWD XWEURWWHQ L 6YHULJHPMGEGWIERIGHRO®I(W L OIlDYV® HGHO 11U LC
DY 67(& 2 + UDSSRUWHUDGHYV LQQDQ GHVV KDGH

EDUD HQVWDND 67(& IDOO GLDJQRWWAGHINRWYY cUHW HIWHU
LVROHUDGHV 67(& 2 + 1|UIJUVWD6Y{@IHQ KRPURIPEALRF VSOLNWLI EnG
QIWNUHDWXU RFK 67(& 2 + LOQIHNWDRUFA KRFEIQBLNNRELRORJILVND
NXQGHKIUOHGDV WLOO HQ Q|WN UH DMPXWMVYEUNY@GGMABRIHQ VHGDQ 6HG

1|WNUHDWXU IU GHQ YLNWLJDVW HDWPHPHUHERDWSG VD @R IR PH@IVSOLNWL
IYHQ DQGUD GMXUDUWHU NDQ IXQJHOY $RP EIUDUH RERWEBWREDYREHNUITWD
EDNWHULHQ 6PLWWVSULGQLQJHQ WHIPIQR YBR RRAUSLDWRIRKSR YL WD WD P
[YHUI|UDV YLD NRQWDPLQHUDGH O LYQJFHEGHR G RWRKD & IHIHNW @IlodH U
LQGLUHNW GMXUNRQWDNW YLDPLOM|QHOOHUJHQRPNRQWDNWHUPHOODGC
PIQQLVNRU /LYVPHGHOVEXUQD XWEURWW BY67(& KRV PIQQLVND
KDUNXQQDW NRSSODV WLOO EnGH BMX¥Y¥$YDOLVND RFK YHJHWDELOLVND
OLYVPHGHO gYHUYDNQLQJHQDY 67(& KRV GMXU IL

6HGDQ KDUPHOODQ RFK IDAUQRRVPABWWYREUQLQJIIUNQ 67 (& ID

LQYNQDUH DY 67(& LQIHNWLRQHNYOS'sRYXNY RHYWPHPYIHRODQHUDG

NUOLJHQ YDUDY + IULQKHPVNVWT(&WUYBEBNWHYBHYW WD

IDOO EnGH LQKHPVND RFK UHVHUHODWHUDGH UDSSRUWHUDV XQGHU

SHULRGHQ MXOL WLOO VHSWHPEHU 3DVVLY ,YHUYDNQLQJO VPLWWVSSUQ
EODQG P!QQLVNRU

6-8.'20 2P VMXNYNUGHQ PLVVWIQNHU HWW V

‘MXU DY 67(& LQIHNWLRQ KRV PIQQLVNRU

'MXU XWYHENODU L DOOPIQKHW LQW HNQ@Y %id Wi\l QUERS P MM b @pRYPHUD)
DOOW LGLVVODUH NDQ YDUD EIUDUHWY IR NRRRHVEPWHFHEP Y WLOO -RL
WR[LQW\SHQ 6W[ HNDQRUVDND |[GHPVRIXNWNROY QLRI R PHIYHRMMIBIQLQI L

VIOODQ HOOHU DOGULJRUVDND VMXRMRBPHEQY BEDPN) LW NRYW RP WYLQJID
RP GHW JIOOHU EHV|NVDQOIJJQLQJ +

0'QQLVNRU PHG VW|UUH ULVNDWW VPLWWD VSUL
'HQ NOLQLVND ELOGHQ NDQ YDULHUXIRQ@Y BV HONR DAY NIV IGXNNWALRRHQ G H
WLOO LFNH KHPRUUDJLVN HOOHU KHPIWI B bW NGRSV N ON BN BYE \E |
PHG PDJNUDPSHU 'HIOHVWD SDWLHOGWHUHRHGRILPAMDU VLI KHREW Y8 YWD JC
DOOYDUOLJNRPSOLNDWLRQ DY VMXNGRPEMDAYIGR PN RHERRYSYDVWWVPHU L
XUHPLVNW V\QGURP +86 +86 NDUDHWRNIWYPVRIUGIRPK DINPXONY PHG VWDWO
QMXUVYLNW WURPERF\WRSHQL RFKWYNURDRMEROWWH QR RWERIOYWLHWR W
DQHPL 'HW IU HWW WLOOVWNQG VRE XDMOOHOY WMENGRB EQD@G PIQQL
VWRU DQGHO DY SDWLHQWHUQD IULQQY H IEDNYLRERLIPIQRYWONFPH WRG
NRPSOLNDWLRQHU IU YDQOLJDUH LSERI YD h@OLEHUWN I RO VAW R/l UR W
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7TDEHOO 6HURW\SHU RFK VKLIJIDWR[LQ VW[ SURtOHUI , UUDSSRUWHUDGH IDOO PHG KHPRUUDJLVN
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VRPPLVVWIQNWY KD NRSSOLQJ WL O OORXCPHDN) D OQ HHEWXKEYWUNILILYQLQJ

YLONHQ EHNRVWDV DY VWDWHQ ,VRODW DY 67(& 1UnQ PIQQLVNRU OLYVF
XQGHUV|INV DY GH QDWLRQHOOD P\QGLJK'F
$SNWLY ,YHUYDNQLQJ KHOJHQRPVHNYHQVHULQJ :*6 I|lUDWWLG

BUHYDOHQVVWXGLHU I|U67(&2 KRWQUWXOUWHHDA KQ 8 v VRO W B UDWW GHWHNWH

JHQRPI|UGHV nUOLJHQ PHOODQ R DK Y | QRIK FSH M N W HUDAR WW| OMD OnQJVLNWL.

WUHGMHNU 'HQVHQDVWH VWXGLHQ BH Q&K R/ SREHVOOUBLHRIQ VMV UXNW XU EODQG V

BUHYDOHQVVWXGLHU KRV Q|WNUHDMNVSHUWRP BH U&LVIRR WY WBW QU @IM@YDUO L JI

JHQRPI|UDV YDUW IMIUGH nU , GHV YDOXHYRRIYUGD VWXGLHU KDU

67(&2 IUIPVWLVROHUDWY IUnQ QWNUHDWXU PHG XUVSUXQJL

VIGUD 6YHULJH RFK VIOODQ IUnQ GHQFRBUMUD WYn WUHGMHGHODUQD DY

ODQGHW 3UHYDOHQVVWXGLHU I|UDRBWD VHURJUXSSHU RFK GMXUVODJ
IUDPI|UDOOW InU XWI|UV HIWHU LG3QWILIY HY B GWEMERYJ O VPLWWVSSUQLQJ
8QGHU RFK JHQRPI|UGH 6PSOBQVWRXGLH

DY I[|[TUHNRPVW RFK W\SHU DY 67(& 6HYRLO\GCQLYL. W MW USRNUIREGLQJ DY XWEURWW F

ILQDQVLHULQJIUNQ )RUPDV 7RWDOWQIHSIWRRU QBBGDQHUDGHYV

ILYVPHGHO $NWLY _YHUYDNQLQJ
"HW ILQQV LQJHW RIILFLHOOW NRQW URIGOS X @ GHIK | NQETQ&DY 67 (& EODQG YLOG
, EJUMDQ DY VDPPDQVWIO O GS$in ¥ILY\DRBHHE WG Y YHWRHWJIHQHU L DY SURY|

HQ UDSSRUW IUnQ HQ NDUWOIJJQI6QJ&ED BW(HURFK NXQGWHDUHQRGODV IUnQ |
PLNURELRORJLVND IDURU L PDOHW GIHOG\ & LMRAN RV W DIBUHRY WDPQLRUHEH YDQOL
XWI|UGHV PHOODQ MXQL RFK QRYHPEHURFK DD MR ULOVHIVAHH)G WR[LQW\SHQ 6
DY GH SURYHU VRP DQDO\VHUDKDHOH V N IDANDWG BIR PDQ @Y VRP KLWWDGHYV L \
YLOWKDQWHULQJV RFKVW\FNQLQJVOWOD|IUJQUPRB® LRIMH@® LORIHN WRIIWUH KRW P |
REFNVNnLEXWLN (QVWDND I\QG JMRUGHV DY 67(& PHG DQGU
VRPIUNIQGD I|[UDWW RUVDND VMXNGRPVIL
0!QQLVNRU H[HPSHOYLV?2 + PHGGBW][ J
,QIHNWLRQ PHG 67(& IlUHQ DOOPIQIDUOLJVMXNGRP %HNUIIWDW
IDOO VND UDSSRUWHUDV EnGH IUNQYPKBHO®ODQGH OINDUH RFK
ODERUDWRULXPWLOOUHJLRQDO RFKQIWIUR QH®/® Q INY1Q VWDRNOND P \WDGLLIIK B BV H U
\WWHUOLJDUH VPLWWVSnUQLQJ R FXLYWRHGEGG U LGV QY RX HE@DVDUINDIN R Q W U R (¢
VPLWWNIOOD QHJDWLYD
, /LYVPHGHOVYHUNHWY NDUWOIJJQLQJ I
IDURU L PDOHW YLOGVYLQVN|WW + VR
XQGHU SNYLVDGHV JHQHU I|U SURGXNW
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DY SURYHUQD 67(& NXQGH GRFN HE8%DYWORGHWMIHO®nJ DQGHO MIPI|UW
DY SURYHUQD (QK|JDQGHO DY 67 (& EHM W RV WU X 86 MDFOWDGIKM. G HQW L |
DY VWDPPDU VRP SURGXFHUDU 6W[ RH'GWR[D QWR\[$QRAMW[DINTHDQ O WR[LQV X
IOHVWD IDOO PLQGUH DOOYDUOLJ VMXQBAB KR ¥ VP[] QORYNDQWHHJIHO
RNRPSOLFHUDGH GLDUUpHU RFK GHW IULQWHVMIOYNODUW DWW VWDPPDU
IUnQ JULVDU RUVDNDU VMXNGRP EOBY® BRGEQLQINRY XWEURWW RFK HQVW

LQIHNWLRQ

0!QQLVNRU 8QGHU LQNRP GHW LQIRUPDWLRQ
8QGHU UDSSRUWHUDGHV IDOO KR\OR Q@RINGNRUXNBYBYNHW RP  PLV\
YDULQKHPVNW VPLWWDGH '"HQ L@ KMI® VN N RGBIOLHQIVWQOO GMXU , WU
YDU IDOO SHU LQYNQDUH gYXQ@B & 0o@IUHWQGWV'SHIULRIGIQ GIU -RU

VHV HQ INDQGH WUHQG HQ ELGUD GHWGWRRURHDQIL IQJ M IKEI /W IDIVGV Jn YLC
GLDJQRVWLN ILJXU /LNVRP WL G L JDUWRHYNW Y DQLIQUF WE D QVE 1P XYKMWVD OD U QL
KRV EDUQ XQGHU IHP nU QHM WLOO HUEMXGDQGHW , HWW IDC
%nNnGHLQKHPVND RFKUHVHUHODWHRDGHQIHNWWR R PYWBRHGEH7(& ,VROD)
YLVDU HQ VIVRQIJVWUHQG PHG |0HYW GHOQM UL BBRHMPHHLEDGNHX X QIR Q V |
VRPPDU RFK WLGLJ K|VW cU YDU D @WD BB WILYQWKHPY® s WWIDRPHQ VRP R
VRP VW|UVW L MXOLzRNWREHU ILIJXWLOOK|UGHGHQK|JYLUXOHQWD W\SHQ
7RWDOW UDSSRUWHUDGHY |IDOWD® I6FD& HD YN R B WH/MULD\GDSED RPUNGH
YDUDY IDOO YDUVPLWWDGHL 6YHBMIMYRE R HQ DQJIEHMUT (RONHIG H KLW W
nU WDEHOO ,VRODW W\SDGHV IUnQ DYGH +86 IDOOHQ
YDUDY EDUSNnJHQHUI|UGHQ YLUXOHQWD WR[LQVXEW\SHQ 6W[ D
HQVDP HOOHU L NRPELQDWLRQ PHG DHfQGOUMQN R FINOWMXBWEEHQGHQ 1|U 67 (& L
yunQ DY GHLQKHPVNW VPLWW DEYH DO B HOWKIQGGR GHA(&Q NIQG IDNWRU
LVROHUDV RFK VHURW\SDV )|UGH URFHOHQNW® DI ®H IFD O G B QDDA LGHIW \
HQGDVW VRP W\SDGHV WDEHOO |[NDSUWD/PN R Q WLQIDEHPFOWILSOH[D 3&5
LVROHULQJVIUHNYHQVHQ IU LQWH RIIMGLIJW QWY E Sh BE0WBWWNUD HWW E
UHJLRQDOD UXWLQHU RYDQOLJD VHRRKWSHHNRP HIWW K WD LDUNHWD IQVARIDAH D D |
HOOHU DWW IDOO VRP VPLWWDWYV XRIRRPQWQRGNW |RRO YMGKHRVWIWOWVH P B D
VNHGHDY LQIHNWLRQHQ QIU NRQ FH QUXSHW URDMHQLINY § WD RHH\OWMRQABD U V
IJUONnJI|UDWW GHQ VND NXQQD LVRBPH®WD F RI1DODOW WASBHIEWM WI\GHU Sn H¢
LVRODW RFK ROLND VHURW\SHU LGHQW MWHDPPOKYV'HW @ WNDDRWERDHWD N C
NXQGH 2 W\SHQ LQWH LGHQWLILHUDWVXIhURFRVEBWBOYP®EHEO DWW LGHQW
WYn ROLND VWDPPDUDY 67(& 'HYDQOLJDVWHVHURW\SHUQD YDU
2 + Q 2+ Q RFK 2 + 5@)(5(16(5
'"HQ LQKHPVND NORQHQ 2 + NODG /PM&RMG HORPKHEINHMWN 2WWRVRQ - /%
DOWHUQDWLYW HQGDVW 6W[ D GLRDNQRUWUREURCGRILNRY IPHMRY $YPDC

IDOOHQ VRP VPLWWDWV DY 2 + NODYPXWHMRNMNEDSEH WY AJImMDSESRUWVHUI
8SSVDOD

e 7 R W-B-€-W, QKHP VND

$QWDO IDOO SHU

tu

YLIXU ,QFLGHQV SHU LQYSQDUH DY DQP!OGD KXPDQ I DMG D WKLKIECDERID @ B 1 RIGHF H U IDQ G
). UH YDU GHWEDUD 2 VRP UDSSRUWHUDGHYV )JUSQ RFK PHG DQP!OV DOOD VHURJ
GHW JUDGYLVDLQI UDQGHWDY PXOWLSOH[D 3&5 SDQHOHU KDU VDQQROLNW OHWW WL
RFK NDGHDQWDOHW IDOO S§ JUXQG DY HWW HOOHU uHUD VWRUD LQKHPVND XWEUR
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,QKHPVNW VPLWWDGH
5HVHUHODWHUDGH
2N!QW VPLWWODQG
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6RUNIHEHU QHSKURSDWKLD I

,QOQHKEOO\WODWYNDHFMHUWTYLVW

%$.*581" DY VNRJVVRUNL NRPELQDWLRQ PHG +
6RUNIHEHU RUVDNDV DY 3XXPDODY LU &W FHW B/Hh N D GCOOHDBAG K DV MCDOY DWWXW
L IDPLONMMWD Y BXXEDMDYLUXVHW | W \ED QI@OGBHUNRFHKWODGXJInUGDU RFK
YDQOLJDVWH KDQWDYLUXVHW L (XURSDLYNRWHW XWV|QGUDV L VDOLY
XULQ RFKDYI|ULQJIUNQ GHVV QDWXUOLJD UHVHUYRDU VNRJVVRUNHQ
'"HW IU VYnNUW DWW VIJD KXU OIQJH ¥YLUXMHW |[YHUOHYHU HIWHU DWW
GHW KDU XWV|QGUDWYV IUnQ VRUNH®MXWHQ GHW NDQ WUROLJHQ YDUD
VPLWWVDPW L PLQVW WYn YHFNRU+BYINWMIRUY QR UWHIROWA FNYLUVMNRNYWLRQ'H
VNHU RIWDLDHURVROLVHUDG IRUP 0IQQLVNRUNDQ H[SRQHUDV I|U
YLUXVDHURVROHU L VDPEDQG PHG \UNMMMLVHNROHU IULWLGYVDNWLYLWHWHL
WLOO H[HPSHO DUEHWH PHG K| VWOGCNHQRQQALNYNNDOBIGCRAUHRAANIAQHWHFENQ
VRPPDUVWXJRU YHGKXJJQLQJ RFKKXXXGYOWM UEAIY UINGRFEK EXNVPIUWRU
IUITURUHQDGH PHGDYI|ULQJIUNQJYIRIDODWHPQ YDULHUD IUnQ VXENOLQL)

6RUNIHEHU EHVNUHYV I|[UVWD JnQUNQYDIWWYQWHN QY VNON®YIG DRAK GLDO\V
REHURHQGH DY YDUDQGUD .RSQUKEDIMWD RANOMOLGENRINARWUN DU 1UNQ
[JUHVORJV PnQJD nUVHQDUH 9LUXVHW LVROHUDGHV I[|[UVWD JnQJHQ

L3XXPDOD HQ NRPPXQL V\G|VWUBYLQ ODQG

, 6YHULJH UDSSRUWHUDYVY PHOODMXU RFK IDOO KRV
PIQQLVNRU YDUMH VIVRQJ PHG HQ VW RHNWI-RIQDRNH R IODFAMVODYE-® ¥ M HHOL QW H
NRSSODW WLOO VNRJVVRUNHQV * nULJD SRSXODWLRQVF\NHO 8QGHU

YLQWHUVIVRQJHUQD + RFK O0iQQLMNBY DQWDOHW
DQPIOGD IDOO WLOO YDUDY GH IFHRUNNDHBEH 8 H UL DRGNP 1R XHEPWN W L.
ILIXU +\SRWHVHQ IU DWW H ¥ R:RVYEVIN } QGEHNRPIHRH ) 6 PHG

JLIXUO|QQLVNRUNDQH[SRQHUDV I, UDHURVROHUDY 3XXPDODYLUXV VRP RUVDNDU VRUNIF
YHGKXJJQLQJ )RWR ORRVHODJD]LQH L6WRFN
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“9(59%.1,1* PHG XQGDQWDJ I|U Gn DQGHOHQ NYLQC

"MXU YDQOLJW OHGLDQNOGHUQEODQGIDOOHQ YI
'"HW ILQQV LQJHQ |[YHUYDNQLQJ Sn GMXURFK DQGHOHQ PIQ YDU Q (QGDVW

XQGHU nUUDSSRUWHUDGHV PHG VRUNIHE
0!QQLVNRU $YGH IDOOGIUVPLWWODQGIDQQV DQJL

'"HW IU REOLJDWRULVNW DWW DQPVODWWOM\DY6YRUNIHRHFK KRRWVSDUWHQ DY G

PIQQLVNRU RFK |[YHUYDNQLQJHQ E\QFHG 1$Q \DHOW YW KNG RIALHQVWHUQRUUOD Q€

GLDJQRVWLVHUDYV DY HQ EHKDQGQQ Q3D OHN D UdHM M/CDOrH UP WHODRORS VDPW ¢

ODERUDWRULHGLDJQRVWLN ,GHQWLILHUDGH IDOO VND UDSSRUWHUDV WLOO

VPLWWVN\GGVOINDUHQLUHJLRQHQ RBKMBEOX)RONKIOVRP\QGLIJKHWHQ

I||lUDWW P|MOLJJ|UD \WWHUOLJDUH D'®DO \ MHIQR/F KHON VS O V®MIWU IDPED QG | Y
VNRIJVVRUNVSRSXODWLRQHQV VWRUOHN

5(68/7%7 VRUNIHEHU KRV PIQQLVNRU QlU JQDJ
0IQQLVNRU INDU WHQGHUDU IYHQ DQWDOHW VMXN
8QGHU UDSSRUWHUDGHYV I POII PHIR SHYROUUDWH RIPBIUQD SnYHUNDV EnG
PRWVYDUDQGH HQ LQFLGHQYV Sn EREACBHWLRQVEQWHQO WBH + nU OLNVRP Y
'"HWWD IUHQ INQLQJDYDQWDOHW |IDROF&K M 3P PODW P HG Q

ILIXU $QWDOHW IDOO DY VRUNIHEHU NDQ YDULHUD NUDIWLJW

PHOODQ ROLND nU EHURHQGH Sn IFUHNRIFPYWHQ DY VNRJVVRUN
(QOLJW 6YHULJHYV ODQWEUXNVXQ L {y¥DUQYEMUH D VS KR EDNQLQUQBBEGHLQWHUYV
WIWKHWHQ DY VNRJVVRUNDU XQGHBFDQGQRP GIHDR PDA GFHRQGIULEXWH WR ODI
VRUNIHEHUYLUXV IUIPVW ILQQV YLONHWPRDQKLDNFDUBYNQLQIHUXDY *OREDO
DQWDOHW IDOO JKD Y L

.|]QV RFKNOGHUVI|[UGHOQLQJHQ YDU OLNQDQGH WLGLJDUH nU

— [RWDOW DB-@WDQKBPWOND IDOO

$QWDO IDOO SHU

tu

JLIXU ,QFLGHQV SHU LQYSQDUHDYDQP,OGD VRUNIHEHUIDOOL6YHULJH (0]
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BYLQG\VHQWHUL

JQQHKEOO\ODULHBM, OXQG

%$.*581" GLDJQRVWLVHUDWY L HWW InWDO E|
6YLQG\WVHQWHUL RUVDNDPM DBFX\VENDNWEIPLAHQPHQ VSULGDV PHG VXENOI
K\RG\WVHQWHULDH % '"\WQW HQ VDIWDMIMNWHIL HOOHU GMXUKIOVRRUJDQ
VMXNGRP VRP GUDEEDU JULVHQV WHWRIFQNWKHOR |.|Q HQ RPNV WM FRHQ@ WD NI
Sn VYLQG\WVHQWHUL IU VOHPEODQG®PGWA\DSUULIGPYROINDQ YDUD
EORGLJ QHGVDWW DOOPIQWLOOVWn QM@ DPHXGOM.IWKADISYWI.W.RF & B @ PIQ WILE.
'|GOLJKHWHQNDQ YDUDRPIDWWDQG I PHQ &N \ W| DVWWDEHHNKRIERE ODNDY L Q G\
[JUOXVWHUQD RUVDNDV DY HQ QH GV DGRF W WA @I X\@R @& KABY \BAAIBMGRW V. B BW n Q
NRVWQDGHU I|/UDQWLELRWLNDEHKDOGXGIUQIBIUYLONHW JDY XSSKRY WLOO
6YLQG\WVHQWHUL YDURYDQOLJW LLEYGWWILH QUi IQLENDG HWVERPKWQGOLQJ
DQYIQGQLQJDY OnJGRVHUDGH DQW LFED.® O \ANNDIG W Y @OV [ WEEGHH U IP KIWWE B H Q
VMIWH (IWHU DWW I|JUEXGHW LQI|UB¥YV K\RG3VH EQRMVWQ@PBHOBBEOVHWW WI
VYLQG\VHQWHUL RIWDUH 6HGDQ G HWWDK\DW X W ERWW WIYQ QEBYMHQNWW VY H S n ¢
RFK ELRVINHUKHW ELGUDJLW WLOO HQ PLQVNDG I|[lUHNRPVW DY
VYLQG\VHQWHUL 6HQDUH KDU LQIJUDQGHW*DY HWW IULYLOOLJW
NRQWUROOSURJUDP I|U DWW KnO®GBLQGYGHQXWNEH MW WQMH & DRQ PUQ R L ¢
lUnQ G\WVHQWHUL RFNVn ELGUDJLW WLOO DWW PLQVND I|JUHNRPVWHQ
RFK VSULGQLQJHQ DY VPLWWDQ "MKUKIOMRRUIJDQLVDWLRQHUQD
RUJDQLVHUDU RFK GULYHU SURJUDEGHWHWYVEHYVWWRRPQRKDY KDU DNWL®
VMXNGRPHQ RFNVn IUDPJnQJVULNW INXDHY B YWHNOHVYIDEDQANnQ WDOHW
GUDEEDGH EHVIWWQLQJDU HQOLJW NGUVNMOGDWWQXKWURWIE WVRIUIPAVH
VRP RPIDWWDU PLQVNDG EHOIJJQLQUWIHN HUDBUVXR @HY K|IVWFHIQ RFK
RFK GHVLQIHNWLRQ 7URWY GHWWD KD U QN QW WK &OWIQU b WROUD'M DL BIY G M

JLIXU 6HGDQ S§J8§UHWW QDWLRQHOOW VDPDUEHWH PHOODQ 6WDWHQV YHWHULQ|UPHGLI
VYLQG\VHQWHUL $OO LQIRUPDWLRQRP SRVLWLYD EHV|{WWQLQJDU GHODV LQRP GHWWD
VYLQG\WVHQWHUL )RWR 69%
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GMXUKIOVRRUJDQLVDWLRQHU RFK H® DW HQVVYHWUH L\DR U PHIGLFUREXPHUD QG
DQVWDOW 69% $UEHWHW NRRUGYQWWQRW QUGIRK®IS O BWBHUWKWYWDW VPnJULVDU
DYVHHQGH G\WVHQWHUL EHVWIPGHWODNWPRM PSR EXVHWYWBUYRPWKDU GLDJQ|
GIUVYLQG\VHQWHUL NRQVWDWHUDVD\GKQGHHWBHIQREHQ NXQGHWYnVODNW
QlU QIWYHUNHW VWDUWDGH )UnQ RIEKLBMG GUHHU DIG EGIX DWW QLQJ IULI|{UNODUD
XQGHUV|INV WUIFNSURYHU Sn69%$ UG PB® D E HWIWW@LLE@ITOWXRHEE U WUDQVSRU
NOLQLVND WHFNHQ Sn G\VHQWHUL , @ RNRRWWPQRROCB MV QEWOHQWMHWL 6DQHL
GIUVYLQG\VHQWHUL KDUNRQVWDWBWDWWXEBOB VY ISQE PUMBNGHYNHWUD EHVIW\
7UDQVSRUWUHVWULNWLRQHU VRP'HWWY HU NUHLVE DKDGIHHP NRRWILPMH G SURJUDP
[YHUHQV RP LQI|UGHV L GH EHVIWWIQIDQVW XWEBRWLGYUQOHWHKR®HUL IUNQ GHQ
GLDJQRVWLVHUDWY PHG VYLQG\VHGBWEBDIQRAKYRWN D YV WDRUWNGBYDGH/ n KDU
IlUnQ VPLWWDQ QIU QIWYHUNHW VWIRQNVWDWEHQW \WBRWIDVILYD 1J]U VYLQG\VH
'"HVVD UHVWULNWLRQHU V\IWDGH WUDQVEWWWRIHYWNOL N VR QUIYUG nUHW V \
VPLWWVSULGQLQJ WLOO DQGUD EHYOWW Q LKYQD UL I HMMDDWHDWWA/UHNOWH. R QEXW D!
KDUVHGDQ WLOOIPSDWV I|UDOOD BWHAWHQYWNIDL. QUIYY GWLRQIHIGD YN EWGIGH VY LQ(
NRQVWDWHUDWY WLOOV GH KDU IULXQEBDUDWWFK MIPI|[lUWPHGWLGLJDUH U
WHVWQLQJHQ DY EHVIWWQLQJDU PHG PL\
5(68/7$7 2&+ ',6.866,21 RFK GHOQLQJDY UHVXOWDWHQ IUnQ GHVV
8QGHU + GLDIJQRVWLVHUDGHYIWYHQEHWW ONVOHDW XSS SNnJnHQGH XWEUR
EHVIWWQLQJDU YDUDY IRUWIDUDQ@XHMD WWMIKDGHU [KINWDRXQ WYWWUIGWDYV $
GHQ GHFHPEHU VYLQG\VHQWHUL NRPPHU DWW IRUWJn XQG |
8QGHU XQGHUV|NWHV WRWDOW EHVIWWQLQJDU
IlU VYLQG\WHQWHUL WDEHOO 5()@UYYD®» EHVIWWQLQJDU
SURYWRJV PHU IQ HQ JnQJ YLONBQYQUMVXDWHUYD@®RADQGHU % /DQGQgQ
SURYWDJQLQJVWLOOIIOOHQ $Y GBUSWROWDOQD EHVIVWW R0 Q@QUIDHKRY SWHIDV K
YDU OLYGMXUVSURGXFHUDQGH E KVRSWHLQQWB ¥V MRPHY E B UVNHBNWHWUYNUEHKDQ
LQRP FHUWL|LHULQJVSURJUDPPHWHMQ@HW\LB@U—Q&WWQ@JDu
WHVWDGHV QHJDWLYW gYULJD . § D EH\ély\t\ﬁgk_\gﬁawHUL I|UHNI
SURYWRJV Sn JUXQG DYI|UHNRPVV\(/B vg%\%g o3
VYLQG\VHQWHUL HOOHU I|U DWW ||OM JHQR IJUG VDQHUL
8QGHU GLDJQRVWLVHUDGHY WLRO®\DUHIDVGW W Q LEROW WPRHEG R VZLQH G\VHC(
G\WWHQWHUL 1LR DY GHVVD IU VODANWMWIHIQVQBREBEKHIRQQWWD PHWHXGEDQG 6HS

7TDEHOO %HVIWWQLQJDU VRP _'YHUYDNDWV I, UVYLQG\VHQWHULLG6YHULJH XQGHU

$QOHGQLQJWLOO WHVWQLQJ 3URYWDJQD EHV!WWQLQJDU

&HUWLtHULQJVNRQWUROODYDYHOVEHVWWQLQJDU
THVWQLQJYLG NOLQLVNPLVVWDQNH
2PWHVWQLQJDY WLGLJDUH SRVLWLYD EHVIWWQLQJDU

7TDEHOO $QWDO EHVIWWQLQJDU SRVLWLYDI,UVYLQG\VHQWHULLVOXWHWDY

%HVIWWQLQJDU PHG VYLQG\VHQWHUL
I\DEHVIWWQLQJDU GLDJQRVWLVHUDGH XQGHU
%HV/WWQLQJDU VRPI,UNODUDWY G\VHQWHULIULD XQGHU

%HVIWWQLQJDUPHG VYLQG\VHQWHUL
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7%( I'VWLQJEXUHQ HQFHIDOL

,QQHKEO0 O \DWROLQH 6FKDAUQLNDI+MHUWTYLVW $QQD 2PD]LF OXULHOOH tOXQG

7UH SULPIUD VXEW\SHU DY 7%(9 KI
HXURSHLVND GHQ VLELULVND RFK )N
8W|YHU GHVVD KDU WYn Q\D VXEW\S
%DLNDOLDQ UHVSHNWLYH +LPDOD\D
HQGDVW GHQ HXURSHLVND VXEW\SHQ

'"HW I|UVWD IDOOHW DY 7%( IIVWLQ
PIQQLVND L 6YHULJHUDSSRUWHUDGH
WUH GHFHQQLHUQD UDSSRUWHUDGHYV
DY WDOHW KDU HQ W\GOLJW |[NDQ
VHQDVWH NnUHQ KDU + IDOO UDSSF
KLWWLOOV K|JVWD DQWDOHW IDOO Q
PHG 7% (9 I||/UHNRPPHU L HWW DOOW VW
VRP QXPHUD RPIDWWDU VWRUD GHODU
)DOO KDU UDSSRUWHUDWYV IUNQ 6NNQ
L QRUU cOGHUVI|[UGHOQLQJHQ IU EU
SHUVRQHU [YHU nURFKPHGLDQNOGH
IDOO UDSSRUWHUDV EODQG PIQIQ EOD
IDOOHQ UDSSRUWHUDV PHOODQ MXOL

$V\PWRPDWLVND LQIHNWLRQHU IU Y
VWXGLH XWI|[UGLG6YHULJHYLVDGHDW
LQIHNWLRQHUIUEHW\GOLJW VW|UUH IC
IDOO 6WRUD UHJLRQDOD VNLOOQDC
YLVDU DWW L YLVVD UHJLRQHU KDU X
VHURORJLVND WHFNHQ Sn WLGLJDUH L

6-8.'20
"M XU

9LG 7% (9 LQIHNWLRQ XWYHFNODU GMX!

)LIXU LQPVLDoPMOLQiLDDY YX[QD WPRGBYV, SWURIDERQWHNWLRQ )DOO PHG DOOYDUOLJ KN

OXULHdSHiOX“QDG“QLQJLlRUUERWWW@éFéOLJWW%QJ KDU GRFN UDSSRL

'"HW I|JUVWD 7% ( IDOOHW KRV KXQG L 6Y!I

(Q Q\OLJHQ SXEOLFHUDG YHWHQVNDSO

%%$.*581" LHQPRGHUNDND L
7%( YLUXV 7%(9 WLOOK|U VOINWRMW d &0 Y4 Y WY b
P F

U

)ODYLYLMWA@DH HQGHPLVNW L HWW RPURGH, KRR ¥ VY 'ﬁg RP NOL:C
VLIIUNQ &HQWUDOHXURSD RFK QRUUXW, Y WEWNPR B k90N L DRFEY G CRRo L F
YLGDUH [VWHUXW WLOO -DSDQ +RV Png/ B wWR

KnUGD IIVWLQJDU ,[R GLREDHY WYEIROHNHPS B9y b N

[IVWLQJ[REHKYV SHUWXCOMFIDN XAV L QJ

YLUXVUHVHUYRDUHU IUIPVW VPN GIJ &M W

JQDIJDUHHQ QDWXUOLJUHVHUYRDU G7|-?/?J( HW I|UH
|

FLUNXOHUD LQRPIIVWLQJSRSXODW§ %%HLQQ PH VBW&I\'/I_'\%IKIY\IFIEQLHJ I¥VXO‘
IlUnQ GHQ YX[QD IIVWLQJKRQDQ WLQ(%}BXI%%W%?Q.%S%DQW%\/YD%N‘&Wl%N VR
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lJU XSSUIWWKNOODQGHW DY IIVWL Wi RQ

U RDYVLNWOLJD YIUGDU RFK ELGUDY LQWEWLOR

FLUNXODWLRQHQDY 7%(9 OIQQLVNRUVPLWW YD

IIVWLQJEHWW PHQ RSDVW|ULVHUDGdD:!%| N RIRK
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RENVNUDSSRUWHUDWY VRP VPLWWN U BRc w
GRFN LQWH L 6YHULJH 'H UHJLRQDRBNVM WWN\FEM KA YRPrRss '
UHNRPPHQGHUDUYDFFLQDWLRQWL%SNI&M@QW%]ﬁRIBﬁ_—ﬁ:Lk N'I’da'y \X/HQIQ@B\

DUEHWDULHQGHPLVND RPUNGHQ

60,77/1t*(7)°56-8.'20$5



DOOPIQ VMXNGRPVNIQVOD RFK WU | WWKKNHNY LU WWH R AFKWAD § DROWR MV HQWMID O L W Y L
LQWHUYDOO Sn QnJRQ YHFND + GDJDg HhUWHINQIVMMNDDY XBHILQIHNWLRQ KF
HQ WUHGMHGHO DY SHUVRQHUQD L K@D QG WDOLIDV @ KB H XMRRPOIRGNRRB LW WL OC
VIPWRP 6\PWRPHQ L GHQQD IDV L6RSSRWWHBUDRYWOWHEGIW SULYDWSHUVRC
KXYXGYIUN LOODPNRHQGH QHGVDW WDWWRDQ LNWL W DG PUOW VWAL QMW RIDKOIHU VNDG I
YLVVD IDOO IYHQ I|[UODPQLQJ '|G O LRHKGWUHIOQLHULYQV B NWALVR RPPKIDEU SURYWDJLW
GHQ HXURSHLVND VXEW\SHQ DY YLUXVHW IU OnJ FLUND #
"TUHPRW I|UHNRPPHU OnQJYDULJD EHVYIQ RARVPHBIHITKBIQ69$ INWW L XSSGUL
WUHGMHGHO DY GHIDOO VRP XW Y H F NXCBBWH QHXURIO/R. NW ND WANPWIRP D WHOMW QDW LR
DV\PWRPDWLVND LQIHNWLRQHU IU Y)RQ Q/IVIDW V@ NDXUEBDHW IR QPVHAGL AW | KQ GH U V| |
7%(YDULHUDU PHOODQ RFK GDJDMWEUHGQLQJHQ I[|JU ROLND LQKHPVND
VIVRQJVYDULDWLRQHU L GHUDV DNWLYLW
/$*67,)71,1* DWW EIWWUH NXQQD I[[JUXWVHHYHQWXHOO "
"M XU VPLWWIPQHQ 8SSGUDJHW LQQHEIU RENVTr
7%(IULQWHHQDQPIOQLQJIVSOLNW L IMMVKHSIRANKORIV \OWIXQJIIDEMHIWUMR P NDQ YD UD
Q\D VPLWWIPQHQ ,FNHHQGHPLVND IIVWLQ

0/QQLVNRU VSRUDGLVNW L 6YHULJH ELGUDU WLOO |NI
7% (KRVPIQQLVND IUDQPIOQLQJIVSPLYNYILY VRIG YR LWWERD DIWIIVWLQIJEXUQD V
VPLWWVN\GGVODJHQ 6)6 P HIGU IHNGRPLPQUP IV 0D )EHW L GDJ

0!QQLVNRU
"9(59%.1,1* gYHUYDNQLQJHQ E\JJHU Sn DWW VMXNGR
'‘MXU DY EHKDQGODQGH OINDUH HIWHU EHG|PQ]

7%(IUHQIJRRQRWLVN VMXNGRP PHQO®HERHWWRLQIWPOISOFNRYNGHQWLILHUDG!
DVSHNWHUQD KDU InWW EHJUIQVD @pX S/S\PV N N/EWK INWUHIWVIHWWIRRQHQ RFK WLC
GMXU VIOODQ YLVDU NOLQLVND V\IRWBRW®RWEHMBORIJUWDN W MXGEGLLIHDWH DQDO\VF
DY YLOGD GMXU WLOO H[HPSHO I0OJ RFK UnGMXU RFK EHWDQGH
SURGXNWLRQVGMXU VDPW DQDO\YHAB/D¥7YLUXVI[UHNRPVW HOOHU
DQWLNURSSDULRSDVW|ULVHUDG PMNDXNUUNQ JHW InURFK QWNUHDWXU
KDU GRFNI|[UHVODJLWV VRP HQ LQGLNPOWRU SnWYDhPEBBWY PLRHUW XODWVYRQQJIDU L
RFKJHRJUDILVND XWEUHGQLQJ NRPPXQHULG6YHULJHYLD5DSSRUWHUD )IV\
6HGDQ SnInU |[YHUYDNQLQJDY IIMWWQQPSBESXQDWLRQKRQRU KDQDU
L6YHULJH PHG KMIOS DY PHGERUJDQNROPODXKQIUASQP IRBUWRIWBWHQ XQGHU
)IVWLQJ UDSSRUWHUDIDVWLQJ VYD%B VXEW®NSIHW JEH @M NXRYMIDAND GHQ VL
RP ROLND IIVWLQJDUWHUV JHRJUDIgVMWMHX\WERHK QIODIDR¥E D OWMUIBMAUMDY ||U 7%
nUHW RP 8QGHU YDUGHWP|MOLIQYVPPDOCGRIQKE WH®M] & H @ BHUE KD ROMDXNAD |
6YHULJH DWW UDSSRUWHUD RFK VN L F NRMDIOWW D@D RN E MLOOHY $ | | WHUXPSUR )
DQDO\WDY 7%(9 )IVWLQJDU KDU RFNVQWDRORSSDOUQPIRWYT BLDMFQWDOW YDU DY
L/XOHn .DOL[RFK +DSDUDQGD XQGHU YNnPHQ I|OMDR®GH I[UGHOQLQJDY SRVLW
$UEHWHWIUHQGHODY |YHUYDNGGOMW QDY WDHRUDIOWWIGQIJHMW L 6YHDODQG
SHUVXOFWBMXWGQLQJL QRUUD 6YHULJH L*WDODQG RFK DY IUnQ RNIQW J
gYHUYDNQLQJHQDYDQWLNURSSXURBWXTPI(9 KRV KIVW KDU
XWJInWW IUnQ GMXUSURYHU VRP LQNRRRDOWLOD@DNAVE UDE NV PLVWHUXPSUR'Y
ODERUDWRULHW YLG 6/8 VDPW 1UnQ @®W RN U R S\SRORJ VAN NP DAY YADLLODOY Y
69% LQRP UDPHQ I|U |[YHUYDNQLQJ)PWGHDIGNWHEY PRSRVLWLYD SURYHU L OD
KRV KIVW 'HWDOMHUDG LQIRUPDWLRQ RPRKIUDOD/RYWDWXY RFK 6YHDODQG R
HYHQWXHOOD VI\PWRP KRV KIVWDUQD VRP {@®O PGB UDXEFHIDWIPNHBDRN IQW JHRJU
SURYHUQD VDPODGHV LQ IUnNQ VOXWHW DU QWD YD WHIQ7 % (9
gYHUYDNQLQJHQDYDQWLNURSSDUPRWRW@KWR VIXXRGC\KHWOBHMW W NO|YGMXU
IUnQ SURYHU VRP LQNRPPLW WLOO 699H3QGHD IPW B DHQWDDOQHUY|VD V\PWF
DQWLNURSSVWLWHUPRW UDELHVYDRFBhQ 6N.ONH VB R WD Y WQOW\OLR || WRIGIVRMWU J g
HOOHU H[SRUW 'HWDOMHU RP KIOV RMWWE WX Y| MROOKXQEGE BSQYDDOBRNQRFNKROP
PHQI|UYIQWDV YDUD JRG HIWHUVRP GHW O DYQGLR R KRXDGEDRWARRQYV 01Q (Q10J S
VND UHVD )|UGHWHNWLRQDY DQWLNWYERS HDUIRE WD % HQDXQIQGWNIUIODG LQGL
HQ JHQHUHOO NRPSHWLWLY IODYLYMLOMMVUDBS|WBDDOQOGQ YRWLYDFN L FLUNODU
PHQLQWH VIUVNLOMD DQWLNURSS DXQRRHW V §AN(Q L GUVDW IKNDI QR QXM YLVDGHV HQ
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)DOO SHU

tu

)LIXU ,QFLGHQV SHU LQYSEQDUH DYDQP|OGDIDOODY 7%( KRV P|QQLVN

0!QQLVNRU
8QGHU UDSSRUWHUDGHYV IDOO
INQLQJ PHG MIPI|{UW PHG Q
$QWDO 1DOO LDQWDO IDOO NDQ YDUD VWRU PHOO
[] .esmivoo DWW EnGH XSS RFK QHGJnQJDU I|UH
ONnQJVLNWLJD WUHQGHQ IU [NDQGH ,Q
INDW PHG L JHQRPVQLWW  SHUnU
gNQLQJHQ XQGHU LVWRUW VHWW
KRVENGHNYLQQRURFKPIQ OHGLDQnNO
VSULGQLQJ + nU RFKOLNVRP WLGLJ
IDOO EODQG PIQ Q JOHVW IDOO
DXJXVWL Q
ODMRULWHWHQDY IDOOHQ Q
7%(I|JUHNRPPHU L HWW DOOW VW|UUH
WIFNHU VWRUD GHODU DY *|WDODQG F
XQGHU UDSSRUWHUDGHV IDOO IUnQ
L6NNQH VRP WLGLJDUHLQWH KDIW Qn

',6.866,21
'HQ VDPPDQWDJQD ELOGHQ YLVDU
LQFLGHQVHQ DY 7% ( KRV PIQQLVNRU
VWDUWDGH gNQLQJHQ |YHU WLG E
VDPYHUNDQGH IDNWRUHU '"HQULNOLJ
LVWRUD GHODUDY ODQGHW L NRPELQ
“ DY YIUGGMXU VnVRP UnGMXU RFK VPn
= g I JUNODULQJ 9DULDWLRQHU L IJUHNF
GHUDV YIUGGMXU NDQ Sn PRWVYDUD
ITUUH UDSSRUWHUDGH 7% ( IDOO VnVF
RUVDNVVDPEDQG IUVYnNUD DWW IDVW\
3n OIQJUH VLNW KDU GHW I|UIQGUDG
YLQWUDU |NDG QHGHUE|UG XQGHU K
YHIJHWDWLRQVVIVRQJ VNDSDW J\QQ"
IIVWLQJDUQDY |[YHUOHYQDG RFK I1]U
IIVWLQJDU NRPPHU VDQQROLNW DWW
PIQQLVNRU GUDEEDV DY IIVWLQJEXU
7%( bYHQ GHQ JHRJUDILVND VSULGAQ
INDW L 6YHULJH 8QGHU GH VHQDVW|
JLIXU *HRJUDtVN | UGHOQLQJDYDQP!0GD 7% SiB ok WHSERNWHUDWY GIU SHUVRQ
EDVHUDW S§ VPLWWNRPPXQ 9IVWHUQRUUODQG YLONHW W\GHU S|
T%( QRUUXW 6DPWLGLIJW WLOONRPPH!
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LGHV|GUD GHODUQD DY ODQGHW LQRP WBHIGRQHU GIUVPLWWDQ UHGDQ
[J]UHNRPPHU VHGDQ WLGLJDUH 7LO®CGHHEBWRQ I SRRIWHUD GHVROUDMNDG /| %
Q\D VPLWWNRPPXQHULB6NNQH XQGH®WRJIJGDQRYLF * +H\GHFNH $ +1JJ 0 .MHU
'HQ HXURSHLVND VXEW\SHQ DY 7IJ6 URWKRPAHFHVUHUVVRQ $ 6WHQEHUJO 9
6YHULJHV YDQOLJDWW R LINKWGEDWDUSYQBEHUJI % /XQGNYLVW c BHURSUHY
GH VLELULVND RFK )MIUUDQ gYWHRQMXEQRSISKQDLWQVHVLUXV DQG YDFFLQ
SHUV X O/MDMXFHQ KXYXGVDNOLJID YE-RUQRIUKQ FH SWDIOO.OWL K DBZ H G H Q W R
GH WYn VHQDUH VXEW\SHUQD LQWKWWSRWDMRL L IIVW{®JIDU: :GMXU
HOOHU PIQQLVNRU L 6YHULJH 5LV|\,J§<

VND XSSWIFNDV L IIVWLQJDU KDU 'Ig%ﬁ\éﬁw ;@/Bi@&/gg'ﬁfgg:%z{fefﬁfﬂ
<§§£%wf R RS2 Ay SWH
I

DWWSHUVX®FDPXNOODWLRQHQ VXFFHV&
W

SRSXODWLRQHQ |[NDU VLWW XWEU
.DUWOIJIQLQSHQ\DXOWBWKEQLQJ K

XQGHU JHQRP LQVDPOLQJDY I1VWRII\DW %PA. OARQ Q KWMMHDH BISHQV - /LQGDK
RPUNGHQ L /XOHn .DOL[ RFK +DSDHUB\Q®ID3 ® 0RPY WNDRSS / 7LFN ERUQH
IJTUHNRPVW KDU SnYLVDWV XQGHU G HWHQON BAVRAH.@® W 8 G [Z L QAKDIRGINGIHO G HD W K
IIVWLQJDU YDU QHJDWLYD I|U 7% (99 L8UgREH-U K VRW &Y W B IRALW H U

NDUWOlJJQLQJHQLRPUnGHWJHQRP)qu\IHpOV\//\g{W@/sGLLHJ%HWHQ EMXNGRPYVLO!!
OHG KMIOS DY DOOPIQKHWHQ KDU'RYHY g gy HY Wk Q94 DW KD CKWRW BMG L 2K B W
UDSSRUWHUDWYV 1UnQ KHOD 6YHULIHVHED QB RSS R BIAR: Y WL QoI ¥p b v x 1
L EUXN XQGHU ’Q'RUPDWLRQHQ\ﬂ/FXNBE’E'Q/IQQHé&E’\VLdlLRV\gg[ﬁWLRQ RP WEF

PHG Q\NXQVNDS RP HQGHPLVND IIVWLQJDUWHUV XWEUHGQL

ODQGHW RFKDNWLYLWHW nUHW RP pRONKIOVRR HEER YKBWHOSRUWHEBD QOLJID

JIVWLQJ NRPPHU DWW IRUWVIWWD 0D P WLOXKWW §HFONHDW VG PYYCYLDKIBWHQ

LQVDPODGH XQGHU YLD PHGERUPFPRRYRROD G H N RFPRAMUIMDAPWPD VMXNGRPD
DQDO\WVHUDV I|U 7%(9 L VDPDUEHW HWMWXNERPWD Q DRUFPIDMWAHLRQ WRWEH IUDJRU R

ONOHWIUDWWNXQQD NDUWOIJJD YD hémlﬁpd_\‘)ﬁg\o/(@ﬂhlkldeDHU 7LEN %RUQH (G
RFK VDPWLGLIW XQGHUVIND RP Y LUXY YRR WA AN KRR Vb o2 2 H W F
WLGLROLND GHODUDY ODQGHW 5H\Y\NBWP\V\WH|QQ—?¥W)&%W[QINMW%U W\/LVWL

SXEOLFHUDV XQGHU
gYHUYDNQLQJHQDY 7% (9 KRV YLOGCBEMK & wDEWS K$PWDHQRFKBOOPDQ . &KRNOL
KXQGDUIUHQ YLNWLJ GHO L DUEHWH®YUOW R RWYWWR OPRG WBRUQRGIOLQIHQIRGLG W

DY 7% (9L ODQGHW )RUWVDWW |YHUXDRBYUYKPBY Q@B LHGRIRGEMXWYD IURP D IURQW
NRPPHU DWW VNH XQGHU %RUQH 'LV KRWALSYV MBWRIEGLV
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fULNLQHU

,QQHKE§OOWHXG'DDG 7DUEHLWWH +DQVHQ OLD +ROPEHUJ ODWV/LQGEODG

JLIXU 7JULNLQDQDO\WHU J,UVUXWLQP|VVLIW SEN WWIUSEQDOOD GMXUDUWHU VRP NDQ VPLW
SDUDVLWHQL DY WHVWDGH YLOGVYLQ )RWR 3DWULN9DKOHUVYLN L6WRFN

%$.*581" YLOGVYLQVN|WW IU HQULENXWQH @ D DW
BMXNGRPHQ WULNLQRYV RUVDNDV DIYCS\DW B Y LMW G RPHLPHWRGEH BYVDN
VOINWHRKLQBODWLWHUQD NDQ LQIHRW I UDPQLMNIFOUR OQEDIJW (8 ODJVWLIV
GMXUVODJ LQNOXVLYH JULVDU RFXUKWDAD © | \PMRQUGRF K LYN.\® GMWMMPHN H V'V
UHVHUYRDUHUQD IU YLOGD URYGM X RBPKQ /OO WD UM L WD HNAMRPRIQEQ XB S
RIWD OLYVONQJ RFK GHW VPLWW VDRPD NGWDGLHNWXWIPDWQGH Q@ 8 YHU
L WYIUVWULPPLJ PXVNXODWXU 0lQKDLY NR W M PSLiw WADD/WY Q@ DUD VW QLM NW H |
JHQRP DWW IWD UnWW HOOHU RW L O OVLPONELDINDX $ SN GRWLIQUHNWR F P B W INR|V
HOOHU N|[WWSURGXNWHU WLOO H[HPE(\WNO @OQGENHY W P H QUADHELEIRGI NVRHUUYD ¢
WDUPHQ XWYHFNODV WULNLQODU Y HUQLN VU A O X [EPOPPQ VM Q U )MURDPQI\NDULLINUA
VLJ (IWHU SDUQLQJHQ I|GHU KR Q DIQQON N VOHWIYGIHI JWR F DWW QUMW OD IUnQ .
LQLWDUPVOHPKLQQDQ RFK IIUGDV X% 9| FRORGRINOR K88 WDQEHRROLND
RUJDQ RFK PXVNOHU ,PXVNHOFHOOHUQIYNDQIUDKPHUWRDUNHQRABB UV |NQ
LQNDSVODG IRUPLNUDWDO 'HW ILQQIVY QWL VU IMH@DQ VEHUWRE PV DN DWD
VMXNGRP KRV PIQQVSNRDUDWDHYVW IJHBSWIANWHY VSRUDGLVND IDOO KRV
XWEUHGQLQJRFKIUYDQOLJDVW I||UHQRP PO QHNWHRND BHLMLVDU SnYLVDW \V
8QGHU GH VHQDVWH IHP nUHQ KBIQ GHMQRPY L WY T QLYn L GHQ YL
(8 OIQGHU UDSSRUWHUDW IDOO DYWWUNNQREW H 6 SIRPLRHQ/ D, WiAD B WRERKY I \
5XPIQLHQ %XOJDULHQ gVWHUULNHAH B¥ K X3RFROPEQGIDIISERQ TWRNMDEGIRNRL Q H U T
IOHVW IDOO )DOO KRV PIQQLVNR UKIRVR/IMWDG D URY®GHMXNGWIBPHIBLOW GH |U
OLYVPHGHOVEXUQD XWEURWW YLONHPBRMW RDDEN DIELIAO W B B5RUAY WU
IDOO IOXNWXHUDU PHOODQ nUHQ XYW.IDQVQXQJ&RKUEGHHW B Q R BGW H NERILFGID Q L H L
HOOHU PLQVNQLQJ XQGHU SHULRGHQULNEQRYV KRVOMMQWDVNRU IU H[WU'}
XWEURWW RUVDNDV DY N|WW N|WWRSEKR GKNWWDOUDQ OULRP FEHQ JOHRY W L
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XWRPODQGV 6HGDQ KDU HQGDVWIVMW LRQO PH\G FEGIHQ | | 9/D G $PG
WULNLQLQIHNWLRQ UDSSRUWHUDWMWMRBRBOY RO XRMRPGYWRGV || UKDWBLINLQX QG

VPLWWDWYVY XWRPODQGYV $O0OO0OD VODNWDGH KIVWDU RFKDOOD YLO

OHYHUHUDV WLOO YLOWKDQWHULQJVDQOI
6-8.'20 'H IOHVWD MIJDUH WHVWDU RFNVn YLOGV
'"MXU NRQVXPHUDV L SULYDWD KXVKnOO )|UDWW

6PLWWDGH GMXU XWYHFNODU VIOODIYQMURRINHWRL GMHQYWXRWEGPPIDXE80Q XQGHU
RPEnNnGHJULVRFKJQDJDUHNDQ XSSYLOG N GIMXY NNWRWRPQHU EODQG DQQD\V
JUIYOLQJRFKURYINJODU 7ULNLQDQDO\VHU

0!QQLVNRU DY I\UD ODERUDWRULHU XQGHU

+RV LQIHNWHUDGH PIQQLVNRU NDQ V\PWRPHQ YDULHUD IUnQ

VXENOLQLVN LQIHNWLRQ WLOO G|G@QIQUMNXRGRP ,QNXEDWLRQVWLGHQ

YDULHUDU IUnQ #* G\JQ 6\PWRPHQLNLYRQOKRY HIWOMDYNRU IU DQPIOQLC

GLDUUpPp RFKEXNVPIUWRU RFK VHQ D PHHRMADNHO XD UHNQ I BEEIHH U GHPDWW VMXNGRF

L GH |[YUH |[JRQORFNHQ RFK OMXV BN KEBK DQHW DOMXNGIRIPDHGVHOOHU JHQRP (

WDUPVWDGLHU VYDUDU EUD Sn EHK D QRELANLORIV NRISIV NR FX@GIKUR(IRYLYNDDY P XV

NRPSOLNDWLRQHU NDQ XSSVWn #* VHHRNRRYU HYW U W GALMW LIV LILHUD G H

7ULNLQRV VPLWWDU LQWH PHOODQ RIRIQUWNRUGGVOINDUHQ L UHJLRQHQ RFK WLC
[JlU DWW P|MOLJJ|UD \WWHUOLJDUH DQD

/$*67,)71,1* LQWHUYHQWLRQVNWJIUGHU

'MXU RFKOLYVPHGHO

)JUHNRPVW DY WULNLQHU KRV GMX U5l D/QPIOQLQIVSOLNWLIW HQOLJW

6-9)6 2IlTHQWOLJNRQWUROO DYMWMILRER IOW Y WRW®HOHJOHUDV
DYNRPPLVVLRQHQVJHQRPI|UDQGHI|8®EBQLQJ WHVWDGHYV DYHOVVXJJRU
DY GHQ DXJXVWL VODNWJULVDU $QWDOHW VODNWDGH
7ULNLQHU SnYLVDGHV LQWH KRV JULV H(
0}QQLVNRU 7ULFKLQS®O®SNYLVDGHV L DY WRWDO
7ULNLQRVIUDQPIOQLQJVSOLNWLIW HQOL I BBMYWYWSGRYADJIHWR WDEHOO 5
PHGIQGULQJDULG6)6 YLOGVYLQV|YHUYDNQLQJIUOIJUHIQ XQGHL
Gn HQGDVW HWW YLOGVYLQ WHVWDGH SR\
"9(59%.1,1* PHG + SHUnNU WLGLJDUH 6LIIURUQD EDV!
'‘MXURFKOLYVPHGHO IlUnQ XQGHUV|NQLQJDUDY SURYHU IUnQ GM

TULNLQXQGHUV|INQLQJ IU HQ GHOY DYw®HQ W{WbQA¥bwy/d R QLQJIJDU VDPW SU

NI[WWEHVLNWQLQJDY JULVDU KIVWBRNHVYWREYY DY R P 8% B RMEMXWD UWH U
VRP NDQ VPLWWDV PHG WULNLQHU 6HGDQ WLOOIPSDU

6YHULJH PI[IMOLJKHWHQ WLOO PLQOWPGLSNRYWDJIQLQJ DY JULVDU

IlUnQ DQOIJJQLQJIJDU VRP IURIILFLHO@IW WU NODEDY IWUR WVOWYL RRVPEEDQLVND UD S

NRQWUROOHUDGH XSSI|GQLQJVI|[UKNOODQGHQ (8

5LVNHQ I|UWULNLQLQIHNWLRQ KRV JU&EWDB |IUYNQ VNGDQD EHVIWWQLQJDU

DQVHV YDUD I|[UVXPEDU RFK HQGDVWQGVE D NDPUWHWIRUHUH U B YHIWLWHDRMW VIO O V\

EHK|YHU WHVWDV , 6YHULJH XQG&UWYRMGCHDYB MBX¥FWNIDERSISBM XU RFK HQ F

DY DYHOVVXJJRU RFK VODNWJDOWRY NIRR) MANED UK PWKISGHV IFQIVNW QGHU GH

PHGDQ VODNWJULVDU IUnQ NRQW WKRQOWHIDNEWMDIMWQOXIWRER QDG V. QMWH NLQVLW

EHK|YHU WULNLQWHVWDV $QO01JJQNMXIDSR SXNODQV NFR@MU RIDONDIWD EBUD VWDE

XSSI|GQLQJVI|IUKNOODQGHQ VND WHRAMWIL OGP IV RACEHNNNUDSHK MLLO/AWY LQ PHQ |
WULNLQHU LJULV HOOHU KIVWN|WW IU I|UV

7TDEHOO J\QG DY WULNLQHU KRV YLOGD GMXU

'MXUDUW $QWDO SURYHU $QWDO7SEVLWRYDR $Q@MWLYD 7 SVHXGWRS/SLUDOLV 7U

%M, UQ
%!YHU
*UIYOLQJ
6!0
9LOGVYLQ
7RWDOW
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I XEHUNXORYV

,QQHKEOOVDUOYRODLQH -DNKKVYRRWWD )DVWK -HUNHU -RQVVRQ (VWHOOH $JUHQ

%$.*581" QIWNUHDWXU GHW VHQDVWH GIL
7XEHUNXORV IU HQ DOOYDUOLJ VMWNXE RENKROR PYMXNDNRWXRFK |WDUH 2F
GMXU VRP RUVDNDV DY EDKREDAMYDIRELQDNQ|WNUHDWXU DYVNDIIDGHYV
WX EHURKRPBOH[HW EOD\EBEDBDWBWXEMUNXORV|YHUYDNQLQJHQ DY Q]
W X E H U REBRARE/D FW H U LOX FE B FRYWWWD NPV HUDWY Sn N|WWEHVLNWQLQJ REK |
ERYLQ WXEHUNXORV KRV IOHUD GM X U DW&WHW VDHP WLRR\WP RBIQVNRH UK | C
+LVWRULVNW VHWW KDU UHVHUYRDUVR® ¥ D)U RW IQF MWHOUOMVD W X B HRIHNQ © RY JDL
DQGUD YLOGD RFK WDPD DUWHU NDQ RENVn | X Q WHIROGXAERR DG M YWR_IRWD W L O
9LOGD GMXU Vn VRP JUIYOLQJDU KIKNRRUWDE M XD R K PYSLROUGA DIYQO LY G M X
NDQ IXQJHUD VRP UHVHUYRDU ||U WHENGRRBRVVRERWKNDRDDBWH KMRUWD!
EHVWNHQGH SUREOHP L YLVVD OI|Q GREO D IQ@LRANIRANM U Y D QHOW JWHYQIVV W H
0 ERYWQIHNWLRQ YLD [{UWIULQJ DX MRBDWYULKIHQ DK PMWOWHUDGHV
HOOHU JHQRP LQKDODWLRQ YLD DHURN@®@EDQ G L Q F YR 6 PWH Q DY LA E H L
'HQ GRPLQHUDQGH RUVDNHQ WLOOLVSXEKWU X Q EYUMD/QPDYQLYMWBWHW YL
JOREDOWIWEEFRNFX0ORGHW GIU GHWQUY W@MUH. JWWWD I[[OMGHV DY HQ VQDE
ITUHNRPPDQGH PHG W XE B UMXBRYREMIMDGHDYHGDQ LQQDQ HITHNWLY EHI
KRV PIQQLVNRU LVROHUDV EDNWHELHDRMBNVN RMIDHWN Y IROIUNDUD QG t
GMXUDUWHU SHU LQYNnQDUH YLONHW
7XEHUNXORV LQWURGXFHUDGHV WIL & CU\NOYGHHDQY NID \DYWWIDNQU H D VK UDIGIQIR® | U |
LPSRUW DY Q|WNUHDWXU XQGHU | |RFKVGHKDOIOGWHRI OMV W DVDIYGEHHP U SHU
cu HIWHU HWW IUDPJnQJVULNWR EWNDRID@IEH KB URIUDIB I[UHNRPVW I
IJTUNODUDGHY 6YHULJH RIILFLHO OWQIFJLLGAHQ  H OCE O/XE & SMXVYRD KR V| G G |
QIWNUHDWXU 6HGDQ GHVV KDU VSRUDGLYXDQADOK (|QMWRPPDMRRYWHW

JLIXU (WWNRQWUROOSURJUDP I, UWXEHUNXORV KRVK|/JQDGHKMRUWDU LQI , UGHV RFK EOH)Y
KRV KMRUWDULK|JQ NRQVWDWHUDGHYV JRWR 77 LEWRFN
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KRV PIQQLVNRU L 6Y HU W K ERHIMDRGIRVQIBL. N HUD U W X E H U N X COR VW X \& H| WX ®&S5/ LI
HQGDVW HWW InWDO 0DBPRYSIHWU nU RURPB DD/YLXRPSOH[HW 3URYHU VRP IU SRVL
W X EHURRPBOIH[HW YLG 3&5 RGODV Sn ID\
6-8.'20 /|IZHQVWHLQ -HQVHQ RFK 6WRQHEULQN Y
'"H NOLQLVND V\PWRP VRP RUV DN D VSDY W X EX-51$ NAKLGFOVWKRRON EYrHFH R U 0LV VW IQ N W
PIQQLVNRU RFK GMXU EHURU WLOO VW® BE&GHRF R LY RO 0§ NHRFOPLIRQEMAGAKOWR 1/ Q D |
ORNDOLVHUDG 6MXNGRPHQ XW Y H FNNFOFDSVORII[W RAGMO@XN-2H B BUR W ERAK 8 WW. QW H N L
NDQ WD OnQJWLG LQQDQ NOLQLVN \KMX-NBDRXRVOW KHIFON B QR PIVY H IQYLHIQDHDU D V
PHGEHW\GDQGHOHVLRQHU 9LNWPLQVREQU RFKHERPQGERVWHWEGRMHNW PH:
OXIWYIJVLQIHNWLRQ DVFLWHV SnGNEG® DY ILYDHNWURQ N WMMUMHANRY Q|WN
O\PINQXWRU HOOHU OHYHU HO O H U3RJIRWMAINMW H WI FE\DW K B Y GH W NS HIDAWAXXUD W D W H
PHG MXYHULQIHNWLRQ NDQ VHV ,QS8XERWNRGWW ZXEQY®XYORYDULKH\E + KXU V

YHENRU WLOO nU RFKLQQHEDU DWW IL[HUDW PDWHULDO IUnC

lUnQ Q|WNUHDWXU I|U KLVWRORJLVN EHG
/$*67,)71,1* PHG IITUVNW PDWHULDO YLG LQVNLFNDQGH
"M XU 0 WXEHUMRERR\DWMLXRPSOH[HW KDU GIUHI

,QIHNWLRQ PHG P\NRED R WWXUHEHWRAXEARMYFIMMUWY Sn GHW ITUVND PDWHULDOHW IU
NRPSOH[HW KIU GHIERYHVDON RB®UHRH QGULQIDU 3URMHNWHW IU QX DYVOXWD
0 WXEHUFXORPUWWHFENQDG VMXNWBPRPLWDWDRMW-S% SODWV RFK NRPPHU IUD
"RFEK (/U QIWNUHDWXU ELVRQ YRWNHHOBRXHHVHRNGNQHYP
"RFK ( KRV JHWWHU InU KMRUWDU 7XBRY®A & & XQWR-RKWD Q@NMD YGLXREFEKH O W H V W
NO|]YGMXU NDWHJIRUL ( KRV [YULJD GERYEMHMDRGH GCOIIBMW PHG (8
HQOLJW (8 6YHULJH IU RI$RRMINOGWYVXEMUM XOBDQUHDNWLRQ DYOLYI
VMXNGRPHQ KRV Q|WNUHDWXULHQOLJKEWPHEIERWRU IURGKHP ROLND RPUNGH
IYHUYDNQLQJI|[UDWW XSSUIWWKnOQRHEBbRIEWEIXQRDI |PM & HRQOLIEBYWD PHVHQ
PHG (8 7XEHUNXORV RUVDREXGIONQLRUBDYWLARG HYHQWXHOOD PDNU
PHG ERYHOOHWXEHURRURNDIPWOLIDZIGRXYYVOD XQGHUV|NV HQOLJW EHVNULYQL
LQJNULHSL]JRRWLODJHQ 6)6 PHGIQGULQJDU HQOLJW
6-9)6 . RFKIUDQPIOQLQJVSOLNOYQLHWRRUIW 6-9)6

,QIHNWLRQHU RUVDNDGH Q¥ RQ @D R @LUAVHD LDORPXPDQ WXEHUNXORYV |
W XEHURKRPBOIHHW RPIDWWDV LQW HFHQH\BR | RRMWLSODIGIQ PBY® NRQWDNWHU WLC

lUIQGN DQPIOQLQJVSOLNWLJD REOLJDWRULVN RFKDV\OV|NDQGH IUnQ K|JL

KIOVRXQGHUV|NQLQJGIUVFUHHQLQJI|UWXI
0}QQLVNRU PHG LPPXQRORJLVND WHVW VRP ,*5% LQW
7XEHUNXORV KRV PIQQLVND IU HQ D QRHO R QK \OS//IDN VRIFEKVIVXDIFR B XQJIJU|QWJIHQ
HQOLJW VPLWWVN\GGVODJHQ 6)6 +RYUPIQOUVRRDUVILRE60OLQI DY VSXWXPSL

6PLWWVSNUQLQJHQIUREOLIJDWRBURVIW\REFBBNKDRIE @XQPIHRXEHUNXORYV
IlUNRVWQDGVIUL $WW YIJUD EHKDQ ®QIQPIQVBREDWLURWLRY POREDOLQI IUNQ X
VPLWWVDP NDQ OHGD WLOO IULKHW¥HHIHEFDPRGILQDOYIWVND RFNVn HQ P|MOL.
IUnQ PLVVWIQNW LQIHNWLRQVVWIOOH $0

"9(59%.1,1* JHQRW\SDV PHG KHOJHQRPVHNYHQVHULC
3DVVLY ,YHUYDNQLQJ XSSWIFND NOXVWHU DY IDOO VRP NDQ W\G
"MXU Q\OLJHQ YLONHW Gn NDQ OHGD WLOO XW|

7XEHUNXORV IUDQPIOQLQJVSOLNWHRREMW/RNFAHDWAEG &4 WHWPR NG FHFFHWLVYND P XV
EHNUIIWDG GLDJQRV GIU ODQWEUXNRQUH/RGRWHUHWHULQIUHU IU VNVOGLJID
DWW DQPIOD PLVVWDQNH RP WXEHUNXORY .OLQLVND V\PWRP VRP
JHUDQOHGQLQJ DWW PLVVWIQND W$NW IUN XYRIW SR IGMIXU HOOHU 1\QG
VRP SnYLVDV YLG VODNW RSHUDWLR@MRKRQOHU REGXNWLRQ KRV GMXU VND
XWUHGDV YLONHW NDQ LQQHEIUD S WRRYWWUIRIQRMD QU R PW BPWYW RSIPWRMRIWDU L K.
3&5 WXEHUNXOLQWHVWQLQJIDY NRQWD/NWRWXHBHFY HEE FIOPINRMDRE KRR X NW LR C
XWUHGQLQJDU HOOHUDYOLYDWYV

gYHUYDNQLQJ DY WXEHUNXORV EWWHUDYLOBIRPWANYBUOYDNQLQJVSURJUDP
GHQ N|WWEHVLNWQLQJ VRP JHQBRIFHMGY LM XVUKPNWO QDY 7HVWQLQJ DY |
OLYVPHGHOVSURGXFHUDQGH GMXWXERQWXERWHUQP HGCWIMUE¥SDY HWW VHUFR
RIILFLHOOD LQVSHNWJ|UHU 1UnQ /LY MPH @HHOMY H O NHW URXRNSY WHQBWIDPH ,UO0OD Q¢
OHVLRQHU VNLFNDV WLOO 6WDWHQ@ W MMWHYGQOURBGOLAVAONDVRPIQRE R OIW NW
69% I|[U3&5 RFKHYHQWXHOO KLVWRRQROMWDNONHYW BHENYOEQIDOEHRIWWQLQJIDU
RYDQ )|U YIYQDG I1UnQ PDNURVNRS$EWKREODHVORRHBIUDYRR VWDWXV PnVWH V
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YLGLQN|SDY Q\DGMXU 'lUXW|YHU NW@ RHEGKSIRVEY WM DOKRYYFEBVND OLY'
HOOHU VMIOYG|GD GMXU NUIYDV QI GMXWKGEEFWRUVDNHQ DQOHGQLQJ
WLOODYOLYQLQJIUHQ XSSHQEDUW DBQ RO LE WHORHN NX.ORAW MW XRRQ || U
H[HPSHOYLV YLG EHQEURWW %HG|PRQEILEHKNUAQLUIYXWGEHO IDOBDV VL)
"HVVXWRP XWI|UV WXEHUNXOLQWBVYWHWUNSP QYWWDBRWX M RAEHU DO O
WMXUVWDWLRQHU HQOLJW .RPPLV\HIRMHQYR B HNEH DH.W NG HW HFRHEQILLQR V
(8 RFK I|JUH H[SRUW DY OHY DN)GBLHQ G WINIY L\ 'Y @ PJAKHHGVR P IDWWD QGH
PHG .RPPLVVLRQHQV GHOHJHUDGH | MMRGLQLLODY (BQ IHNWLRQHQ gYHUYDNQ
3RVLWLYD GMXU EHKDQGODV VRP PENVQVGNWW LR QB WY YWWXEHNUWXGR & M X

HQOLJWEHVNULYQLQJHQ RYDQ .RQWUROOSURJUDPPHW Sn KIJQDC

IUDPJNQJVULNW RFK VDQQROLNKHW
5(68/7$7 KMRUWDU IU IULD I1UnQ WXEHUNXOR
'MXU JRGD XWYHENOLQJHQ WLOOVDPPDQV

7LO0 I|OMG DY I\QG VRP XSSWIFNWGEM XULIG ¢ ORI X@GHUV|NWOIFHEDU D
JULVDU HQ KIVW I\UD NURQKMRUDWDHQUN® YD\RP D ¥E KIBHVUQRIX@R VY H U
XSSGHODW Sn WYn WLOOIIOOHQ RFKNMRWWIDIWNHBRW XWUH YWNQ HRWWI QH |
SURYHU LVROHUDGHV 170 1RQ WXEFHWFXDREVQOI\PREDQBWHV IXD) G H U R
IUNQFREDFWHULXP DYLX\PRPGQWH DHVIBOWDQ@DUHQI|UVHOQ DY GMXU WLOO 6Y
JULVDU RFKI\UD NURQKMRUWDU , RFX DM)GEHUWXDIRW HW HHURMHNUIQ ¥ W L R
SRVLWLYD 3&5 UHVXOWDW LQQHEIU DWW I[JUVLNWLIJKHWVnWJIUGFH
, GHQ I|JUVWIUNWD SDVVLYD |YHUY DNQLRQIMEEIDW QOWNQHOWXUD Y W X E H
Sn VODNWHUL DQDO\WHUDGHV SURYHU WDRW ®LIDPPBG IPHT PWE KW UR W
3&5 UHVXOWDW QIWNUHDWXU RFK E|[UMDGH LQQDQ HI
7LO0 I|/OMG DY NOLQLVND PLVVWD QDU PWNORW RQLMNN B WV WQUHWH G H
HOOHU I\QG DY VA\UDIDVWD EDNW H ULHYG X Q @HWIY N\NRVY MAD § WRPHHEUD IDUgW\@ E U X
IN\UD NDWWHU HQ KXQG HQ DOSDFNDD Fh & RO IRNDIQWRLGDNRIBRRORKH W W W X E
InU )UNQ GHVVD SURY HU Q\FRE DB DVGIKT & BRIUINW WLOO PLQVNQLQJIHQ DY I]L
DYLXP LQW UNDRFAHSIOO{EDUHINQ WUH PNQQ/IWMNBR IR BKHHWQJH KDULGDJHQDY G
ERQJRDQWLORS ,QJD DQGUD SURY HWXEHMXNOW RY KRN P BRMLWKIRUDL3EI B O G H
UHVXOWDW SnSnJNHQGH [YHUI|[ULQJPHOODQ PIQC
3n GMXUIJDUHV YHWHULQIUV EHJIUDQQ @®KXUW/N Y 6 \P HRONDWWWPHGOHU U
3&5 PHG QHIJDWLYW UHVXOWDW
8QGHU WHVWDGHV HQ QLOYDWWHQERFN PHG 3&5 L
VDPEDQG PHG H[SRUW RFK LQRP UB@WMUHU-GHM RVLEYEBDOXDQ / 9RUGHUF
IYHUYDNQLQJVSURJUDPPHW WHVWEGEDQGHD GSDOFHNFY,* ODWQHRY $ 'RPt

XSSVNDWWQLQJIVYLV EHVIWWQLRIMXE HUYGERDORRHG LQHDPWDYWYV ROG
VOXWUHVXOWDW DQG IXWXUH FKDOOHQJHV 7UDQVEF
cu IDQQV GHW FLUND KIJQ PHQHERUWDX VREDRVnIXQ

YDUD DNWLYD $0O0OD KDUHUKnOOLW éOB bUéﬁHV\;L IE)ll. K%W,PI-I_F
NRQWUROOSURJUDPPHWYV UHJOHU %%WERNXODRJL%G /Lgagm ﬁ# LROVO.J
QnIJRW KMRUWGMXUL6YHULJH XQGH. /IDZUHQEH - &ODUNH - GH OD 5%
9RUGHUPHLHU 0 (YDOXDWLRQ RI JD

cu UDSSRUWHUDGHYV VDPPDQoDJV\?ng;%&%ﬂﬁ%ﬁﬁﬁﬁ(%@ﬁéb\kwvVWV LQD
ni -

PIQQLVNRU $Y GHVVD ROVPRYDIBAOVWFn IDOO DY $XJ
KDGHENRGD HQEDUW LQIHNWLRQ L O6MMDNWKW R U YH O NHWQIQW H &/PALLVOW N D
PHOODQPIQQLVNRU (QI|GGHV L (UL WAXEHRIMKX®HRY DQIGUHE H KXRQHRHU 1U O
LODURFNR %nGDEHG|PGHV YDUD VBRWWS®GH L VLQD UHVSHNWLYH

erovHoleeny :DKOVWU|P + )U|VVOLQJ- 6WHUQEHL
' 6.866,21 &HGHUVP\J0 &DPHURQ $ "HPRQV\

6DPPDQIDWWQLQJVYLVIUGHQ|YHUJ '%5&\%'@%%%\%@ %JLEVS/QJDWUW\%%%
U D \

KRV GMXURFKPIQQLVNRU L 6YHULJ
,QJD IDOO DY WXEHUNXERMRWWIDNDG DY

0!QQLVNRU
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(I XODUHPL

,QQHKEOOVHRWHYHHVININUG '"U\WVHOLXV

XQGHUV|NQLQJ DY KXGHQ VnJV LQIODPPD\
RFK EDNWHULHQ NXQGH SnYLVDV PHG VSHFL
PHG OXQJLQIODPPDWLRQ NDQ PDQ PLVVWI
JHQRP LQDQGQLQJDY DHURVROHU DY EDN
YLG OXQJLQIODPPDWLRQ KRV KPUDU IYHQ
WXODYVNEYRWDUFMWMLROSHQ 8QGHU GHW V|
NUHW KDU GRFN QnJUD KDUDU HQEDUW KEC
YLONHW VW\UNHU DWW LQIHNWLRQ VNHWW J
GMXUDUWHU VRP IU PHU PRWVWnQGVNUDI
VMXNGRP YLG LQIHNWLRQ WLOO H[HPSHO
KD)UW XODKIEV@WDWYV L O\PINQXWRU L NINUH
W\GHU Sn DWW GHLQIHNWHUDWV DY I|URUH
6YHULJH KDUUDSSRUWHUDW IDOO DY W X
RFK GMXU VHGDQ bQGD VHGDQ GHW I|UV\
WXODUHPLUDSSRUWHUDGHY KDUHQGHPLV
L QRUUD RFK PHOOHUVWD 6YHULJH
BNRIJVKDUHQ RFK IIOWKDUHQ IU GH GM}
WXODUHPL RIWDVW KDU SnWUIIIDWV 6MX!
GHWUDGLWLRQHOOW HQGHPLVND RPUNGH
6YHULJH VDPWLUHJLRQHUV|GHURP GHVV
'"HW nUOLJDDQWDOHWUDSSRUWHUDGH IDC

IlUnQ HWW InWDO IDOO WLOO PHU IQ IDOO
JLIXU (Q HNRUUH XQGHUV NWHV I, UWXODUHPL PHG QHIJDWLYW
UHVXOWDW )RWR .DULQ %HUQRGW 6-8.'20
'MXU
%$.*581" +RV VYHQVND KDUDU RFK KRV PnQJD JQD

% D N WHIDLGEL VH O O R WW)OMNDWHQX QB U WKLO BOMBHWWHY YDQOLJHQ VHSVLV PHG VS
HQ VMXNGRP VRP GUDEEDU PnQJD|GREYUDYWIHYL LEHNOXRUYIBQ (Q GHO DY K
PIQQLVNRU bYHQRPPNQJD ROLND GMKXUWIRWGW HQ NDPW®RWRE W WDD/U HWWRNU OnQJYD
WXODUHPL YDQOLJWYLV KRV KDUDBHRFKI®PNIRVWDUHO HWHUDPRNLQIHNWLRQH
IOHUD XQGHUWXSBDBIB® VYIDWLHUDQGHRYLUXOWRAY PHG VHSVLV . IWWIWDUH RFK
) WXODVUXERWRODURMWWIE D IU GHQ X Q GHUPDIUIQWMHRPW YHFNODU QnJRQ VMXNGRP HO
IUDPI|UDOOW RUVDNDU LQIHNWLR QoW &RWNDI Q PPLWRIR U R/ X I GHMXBHYLIOHUD DU W
(XURPDVNXODNBQVYNMUOHYD L YHFNRIODWILWOWPHQRBEHUILUH RFK DQGUD OIQGHU K
YDWWHQ RFK I|[UPRGOLJHQ IYHQ L PHNWIQI M RAHG RFE &X WWQBREH
YI[W RFK GMXUPDWHULDO 6WXGLHU DY EDNWHULHQV JHQRW\SHU L
DYJUIQVDGH JHRJUDILVND)RWXO®KGQEEN\WNRID U DWW
NDQ |[YHUYLQWUD RFK SHUVLVWHUD KQ@GHWHPHWDQ \WWUD VLJ Sn ROLND VI

OIQQLVNRU VPLWWDV JHQRP HQ PIQBGWRW Y NN B HRIFKQ ERRMHULHQV I|UPNJD D
WLOO H[HPSHOJHQRPEHWWDY LQIHNWBXDGEHURYBDNYEXMHOOHRUINMLRAIBHQ YDC
KDQWHULQJDY LQIHNWHUDGH HO O HML®|IBIRF MW HLLQDAY DRI FCKY V HWVRRIIMQDDUGH | Q G H G
PDW HOOHU I|[lURUHQDW YDWWHQ RBK VSIDUDGNRDQLIVNYD DRINXOFRIODY G XOIUD RFK
EDNWHULHU 'HQ NOLQLVND VMXNGRIPIHDRD WLNBD D R F/KEHDR UISE GHQ XOF¢
VPLWWYIJHQ cOGHUVJUXSSHQ + nX$SQWRUGROWPBOWINWDIEER®W ORNDOW Vn
EnNGHI|/[UNYLQQRURFKPIQ 7XODUHRHNDQMLOHNBPPQ XY GNRINQXWRUQD IU I|U
KHOD nUHW PHQIOHVW IDOO EUXNDWUDE KR YWY HID WXOBHIHPHQWRRPDUHEHU K
RFKWLGLJK|VW LOODPNRHQGH

+DUDU RFKDQGUD GMXU VPLWWDV K|JVW VDQQROLNW Sn VDPPD
VIWW VRP PIQQLVNRU YLONHW RFENVHK®OU NXQIGDW YLVDV KRV QnJUD
KDUDU QIU GHW JIOOHU IIVWLQJEHWWVXHQ Q\OLJ VWXGLH XQGHUV|NWHYV
I IVWLQJDU IXQQD Sn KDUDU VRP G|TWW DYHRPXAD UHPRIOYVEHQBH. NWLIW KRV
) WXODVUMBEWRYDUB®I FBRY WUH DY6KBUDUHQ B-9)6
SNYLVDGHVY EDNWHULHQ IYHQ L IIVWLQJDUQD 9LG PLNURVNRSLVN
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$QWDO IDOO SHU

tu

JLIXU ,QFLGHQV DY DQP|OGDIDOODY WXODUHPLKRVP|QQLVNDLG6YHULJH (0] 6WDSODU
LQWLOOLJIDQGH VLIIURUGHW WRWDOD DQWDOHW UDSSRUWHUDGH IDOO

0!QQLVNRU IUNQ HQ WLOO WYn 6H[KXQGDU RFK HQ
7XODUHPL KDU YDULW HQ DQPI10 QL QJ P WMNNWIRB/SVDXOERRGVAYEG HVVD YD U
HQOLJW VPLWWVN\GGVODJHQ 6)6 SRVRMGYQGULQJDULG6)6

0!QQLVNRU

“9(59%.1,1* 8QGHU UDSSRUWHUDGHV IDOO D
"MXU HQLQFLGHQV Sn IDOO SHU LQY
gYHUYDNQLQJHQDY GMXUIUSDVVLY PLLQBNQYLUQIOHE K Q &HRWGN QL QQ IL

DY YLOGD GMXU VRP KLWWDWV G|G DB O GHW \DPYLAVLW O IV GSID QDX DIYY H W
VMXNGRP EHURU GHQ Sn IULYLOOLJW P QW WIIE®HIG HYDHY G HHV RP KL W MWDWR P W
GMXUHW 'HWHNWLRQ DY EDNWH UL W@ R|WLVUHJ Y. RIGIDOEVSNLFOYCHID BHHE P H G H
385 HOOHU LPPXQRKLVWRNHPL RFKREN LQRWDUD GB S DYIMMDRBKDYGHW L
DQWLNURSSDULEORGSURY /DERUDWRBLEHQWWQ\B|G VD DI WWUHDUSESRRW W H Q D
NRQVWDWHUDGH IDOO DY WXODUHP L|IORAGDNKYIWRODPEQGLIKAWBDQD

0'!QQLVNRU OHGLDQNOGHUQ I|[UIDOOHQ YDU n

$QPIODQ DY IDOO KRV PIQQLVNRU/LUNVREBOAUG WRWH NURFESSRUWHUDG

|[YHUYDNQLQJHQ E\JJHU Sn DWW VMBNGRPWQ GEDGARVWQRHUBWMGD N|QH

DY EHKDQGODQGH OINDUH HOOHU JHQ®E WIDERD D WRMU RIF & LDSIQRV WHN) R

,GHQWLILHUDGH IDOO VND UDSSRUWHUOON QVhO G PLINW 8 § HUGK IOK N\J @ HNX

UHJLRQHQ RFKWLOO )RONKIOVRP\QEHRB KR HWH QM MDD WM R OMQIQIIHIODD Y SH

\WWHUOLJDUHDQDO\VHU RFKOIPSOXWIYRQWHUYWQ@NRQWUYLWHWHU XWI
ODQGVE\JGHQ

5(68/7%7 YOHVW IDOO UDSSRUWHUDGHV L DX

"M XU YLONHW VWIPPHU |[YHUHQV PHG HWW Q

cu XQGHUV|NWHV [|IOWKDUDU VNRJVKDUDURFK HNRUUH

$Y GHVVD KDGH IIOWKDUDU RFK VNRJVKDUHWXODUHPL -IPI|UW

PHG XQGHUV|NWHYV GU\JW GXEEHOW Vn PnQJD KDUDU

7RWDOW LQNRPIUNQ KHOD ODQGHW GU\JW UDSSRUWHU RP G|GD

KDUDU $Y GHVVD NRP FD IUnQ 9IVWUD *|WDODQGV OIQ RFK

GHW IU RFNVNn IUnQ GHWWD OIQ VRP IOHVW KDUDU VH[ VW\FNHQ

GLDJQRVWLVHUDWY PHG WXODUHPL gYULJD KDUDU SRVLWLYD I|U

WXODWMRAVUVQ 9IVWHUERWWHQ 'DODUQD 9IVWPDQODQG

8SSVDOD 6|GHUPDQODQG 6WRFNKROP RFK 9IUPODQG %RUWVHWW

IlUnQ 9IVWUD *WDODQG YDULHUDGH DQWDOHW SRVLWLYD KDUDU SHU 0OIQ
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,QFLGHQV o

',6.866,21
7XODUHPL KDUYDULW HQGHPLVN L QRUUD
NWPLQVWRQHVHGDQ E[UMDQ DY WDOHW
YDULDWLRQ cUPHG HWW VWRUW DQWDO |
Gn VMXNGRPHQ UDSSRUWHUDV L EHW\GOL
'"HW ILQQV LQJHQ XSSHQEDU I[|[UNODULQJ WL
6DQQROLNW VSHODU YDULDWLRQHU L SR
YIUGGMXU LQVHNWVYHNWRUHU RFK IIVWL
VPLWWD WLOO PIQQLVNRU HQ VWRU UROO RF
DY IDNWRUHU VRPURYGMXU VMXNGRPDU Y

8QGHU GH VHQDVWH WYn GHFHQQLHUQ
DY WXODUHPL I|[UIQGUDWY RFK DQWDOHW
PIQQLVNRU RFK GMXU IUIPVW KDUDU VRP V]
WLGLJDUHHQGHPLVND RPUNGHW KDU [NDW
RP VMXND RFK G|GD KDUDU IUEHURHQGH DY |
RFK LQOIPQLQJ DY GMXU I|U XQGHUV|NQLC
DQWDOHW LQWH NIQW

5HVHUYRDUHQ I|U EDNWHULHQ PHOODQ
W\GOLJW LGHQWLILHUDWY , YLVVD OIQGHU
GMXUNRSSODWV WLOO HQ [NQLQJDY JQDJD
PHQ GHWWD KDU LQWH EHNUIIWDWYV JIOOD
DQGUD YLOGD GMXUDUWHUV UROO VRP P
W X ODUHRNQD U

J)LIXU ,QFLGHQV DY UDSSRUWHUDGH IDOODY WXODUHPL KRV P|QQLVND

IUSQ VYHQVND UHJLRQHU

DQWDOHW IDOO SHU

LQYSQDUH

)IJUJVNDODQ UHSUHVHQWHUDU
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<HUVLQLD

,LOQOQHKEOOVKRPDVBRVHBQEDOG "U\WHOLXV /LQGD (UQKROP ODWV/LQGEODG 1DELO <RXVHI

JLIXU <HUVLQLRV KRV P!QQLVNRU DQVHV KXYXGVDNOLJHQ YDUD OLYVPHGHOVEXUHQ )O!VN
EHWUDNWDV VRP HQ SRWHQWLHOO VPLWWN!OOD )RWR ,YDQ 3DQWLF L6WRFN

%$.*581" D¥ HQWHURBROQLWLHQVND JULVSRSX
%DNWHULHYHDYW.QHNIWHWLHUDGHYV IDWORMNMHIWWQYLQIJDUQD IU XQJHIIU Gt
WDOHW RFK I[UNQLSSDV PHG VMXNBRABU KKRXFPIWIQVHNRIWBHK L (XURSD
GMXU 'H NODVVLILFHUDGHY VRP HAW GGHWW D NVQH D YPIWMNRPBWHQ D
WDOHW 7Yn HQWHURSDWR B D@UDMWHLU UHRR® RW WWN D
HQWHURERCQHUVILED. D SV H X GRM X B H WRXARN LV
YDUD GHQ YLNWLJDWWHQWHN H R FRO W DF PO
YLOGD GMXU VIUVNLOW JQDJDUH RMKLhJODU DQVHV YDUD YLNWLJD
UHVHUYRBWY HXGRW X Both @FHM Q RAHLIUR FRIOMWPUFOU DV\PWRPDWLVND EUDU
RFKSVHXGRW X E[RNHARPRPHIWVR WD L WHR@W HO 8 R B RIFSRMLHFOG R W X EQHI B ARXNOLRRWL ¥
WDUPLQQHKNOO IUNQ JULV <HUVLQL®EDWMHLR W XHRIWPEQGERNDL & ¢ X W XNLHD J
VIUVNLOW VWDPPDU VRP LQWH IU SRWRIHDLD N'HEQO® §RPIJDIVWHI UDU U
KXPDQSDWRJHQD ELRQMHURBRHMLWPHYHQWHULHOO O\PIDGHQLW REK EC
,QIHNWLRQHU RUNOQW B G RAAIRFO\L \R LWPW W REFRWLBQBQG LVROHUDWV IUnQ
YDUD OLYVPHGHOVEXUQD RFK VnYBLDUUYN|WW VRP JU|QVDNHU
KDU ILJXUHUDW VRP VPLWWNIOOD L WLGLJDUH XWEURWW .100DQ WLOO
LQIHNWLRQHU KR V<P I\GHXGIRW XHHI0 FR Q@ IRUWN R/U
LQWH YIO NIQGD PHQ LQIHNWLRQHUHRWVLONBE KBY RFRQRQRLVANDLRIQ QHWHF
DY NRQWDPLQHUDGH PRU|WWHU RFK UVEMWW JNQ WdI® B WRMIAMRHNDN B U Y<L MUVF
L )LQODQG <HUVLQLDEDNWHULHUSY|RXGR WX ERER XERWHNGWNIIYPLQJID!
SDVW|ULVHULQJ RFK NRNQLQJ PHQLWIQPYN®XWROQDYLEDJIHQ VYXO
NVOVNNSVWHPSHUDWXU RFK L YDNXKPHQWBENYBOQIOWIDGHWRLW HOOHL
ITUSDFNQLQJDU PHG PRGLILHUDG DWHRW\IRWRP VRP LEODQG PLVVWDV I|UE
(Q XQGHUV|NQLQJIUNnQ + Y LW U DIVDPW P WHRNPRNDQMLHE@ DQG YDUD IHEH
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HQ LQIODPPDWRULVN XQGHUKXGVUHDBNMILRQ VRP \WWUDU VLJ VRP
KXGXWVODJ VDPW UHDNWLY DUWULWXU
SUHYDOHQVXQGHUV|NQLQJHQ VRP JHQRP!
/$*67,)71,1* YLVDGH DWW DY GH XQGHUV|NWD VODN
"M XU YDU SRV LAHUWD QUD H Q W\W WRFVRMIDML ADN Q Y L
< HQWHUREFRKLWBVHXGRW X EWH URXBRVLWLY JnUG W\SDGHV RFKDOOD YDU ELRV
DQPIOQLQJVSOLNWLJID KRVGMXU QLYnNnPHG UHVXOWDWHQ IUnNQ GHQ WLGLJDL
GIUELRVHURW\S 2 RFNVNnYDUGHQ YI
ILYVPHGHO cu LVROHHID/GMURGRWXEHUFXORVLV YL
3nYLVDQRGH@WHURFRCOELWHXFE®DR W XLE HYHRAMQBRIVAMUPHGLFLQVND DQVWDOW 69% GH
OLYVPHGHO IULQWHDQPIOQLQJVSOLNWIGIBU NDMD NDS\EDUD NDWWRFK Ur

7RWDOW XQGHUV|NWHVYHU/MBEIXEGEHS || U
0!QQLVNRU

<HUVLQLRV LVROHULQJ HOOHU LGHQWLILHULQJ PHG 3&5

DY< HQWHURMROIMWQLFI ELRW\S /$YVRAGHU

< SVHXGRWXHHUOU@XBRVWLVNOLQLVNMWYWBRIHRGHOMYHUNHWY NDUWOIJJQLQJDY P

DQPIOQLQJIJVSOLNWLJHQOLJW VPLWW®NW GVEDIHQNWWLE@ YL ISNTHQYYGHY

PHGIQGULQJIDUL6)6 'LDJQRVDRAHIUYDQ KRV BHQBRIWHD LDQULNQLQJIVEX

HQEDUW VHURORJLIULQWHDQPIOQL@WY SO DbNW URNHWLAND D H QNHUGRF RVORWH. B D V
lUnQ DY SURYHUQD

"9(59%.1,1*
"MXU 0!QQLVNRU
'"HWILQQV LQJHW DNWLYW RFK UHJHGEXEHHW | YHY DRIQWRIMBEAIRVUDAD OO IC

I|CHUVYQEDKRV SURGXNWLRQVGMXULQYGHO P WHELPQ @LRRRY 'HWWD IU QIUD H
LQ IJUUXWLQPIVVLID KIOVRXQGHUVPCEO AIPIYHPPHE Sn JRIKKQGHW O1JVWD DQ\
NOLQLVN VMXNGRP IUIPVW IUnQ YL®®D KMWWRBE K ¢ MXIUEHOHY WOV RP UDSS
8QGHU JMRUGHY HQ XQGHUV|NGNYRUPHGYDYVHHQGKUSN

SUHYDOHQMHQ/@BDKRYV VYHQVND VODRYWICHYNHGMDU K| JVW EODQG EDUQ X
SORFNSURY IUnQJROYL VODNWJULYERBI[DU SpQ WG/ D [OMEDY YX[QD + n

XQGHUV|NWHV I|[UEDNWHULHQ LQYNQDUH
<HUVLQLRV KDU HQ VYDJ VIVRQJVYDULD
ILYVPHGHO DQWDO VPLWWDGH XQGHU VRPPDUHQ RFK |

"HWILQQV LQJHW RIILFLHGEWWREBIDRIKDIYRIYBHUY YDU DQWDOHW VPLW)\
-RQWUROOP\QGLIJKHWHU NDQ XWI|URGSHHRY W\PW R URQIWMRPW RHOTONRHW RFK nUV W
XW|NDG RITHQWOLJNRQWUROO HOORYUWNNOWE HEMHRMHNWU PDMRULWHWHQ DY

, EJlUMDQ DY VDPPDQVWIOOGYLONNE hGMWOYY NP NNV WO WM DRFRORPWG F D

HQ UDSSRUW IUnQ HQ NDUWOIJJIQLEHED ¥VHYY ik @ KXEB HRFKX B R BIUD
PLNURELRORJLVND IDURULPDOHW YLOGVYLQVN|WW 3URYWDJQLQJHQ

XWI[UGHV PHOODQ MXQL RFK QRYHPE#HA 21 ODMRULWHWHQ
DY GH SURYHU VRP DQDO\VHUDGHYMNEBNDGHWDBQHERWPLQVNDGH DQWDOQ
YLOWKDQWHULQJV RFKVW\FNQLQJVPRAQHUQRLQURY PEHEWRBURDHULD WREVHULJIH XV
RFNVnLEXWLN HXURSHLVND OIQGHU 'HWIURNODUWYDG VR
'H VHQDVWH nUHQ KDU GHW YDULW VYnU\
0lQQLVNRU W\GOLJ WUHQG EnGH Sn JUXQG DY VW|UU
gYHUYDNQLQJHQ DY \HUVLQLRV KRV HRRLVNRUKEAIIHNWHUQD DY SDQGHPLC
LGHQWLILHULQJ DY VMXNGRPHQ JHQRR EIHMWIQE PROGN QNP XQGHU N
RFK HOOHU JHQRP ODERUDWRULHGHDBAORYWOLNLARIWREOOHWUIRDSBYGIHG IDOOC
[YHUYDNQLQJ %nGHEHKDQGODQGHKPPNDYHHREH IQPERY WRGRUUWWMIYULQI DY \|
VNVOGLJD DWW UDSSRUWHUD WLO Oviphl WbRNP 8 RFE DY P Y L REHOEH RQULOMMWILR Q VR
DWW P|MOLJJ|UD\WWHUOLJDUH VPLWWMVHENERWQMRIUKNVMWHIVWG HIWIE BWWQGH RF
XQGDQU|MD VPLWWNIOOD , 6YHULJKQMPHINARY BEIRFIND RWNW R R WIYR/OQHOPEH Q RITW
PLNURELHOOW |[YHUYDNQLQJVSURINMPLIDY wHYEHULD BEE HE WHNRWROLWLFD ¢
LQQHEIUDWW GHW LQWH ILQQV QnJRWW QW XRSHRYPYLB OCHW PNB WDISBERUWHUD\
FLUNXOHUDQGHVXEW\SHU 8WEURWW RN IVSIULE KRPHODQORQ VHRLROHVHV KXY
NDQ GIUI|UYDUD VYnUD DWW XSSWIBN v PRHGNMK @ RIPH Q RIFIKE MDY VWD U LQKH
NDQ YLG EHKRY H[HPSHOYLV YLG PKRVWH QNN N MR KREWIRRQLEWIEDEBQ 'H 10
VIUVNLOG LQVDPOLQJ I|UHSLGHPLRORILY N Y HALSRIU bR WNDE PGHEHDX Q GHU UD ¢
WLOO DWW EHJUIQVD VPLWWVSULG QLW REITKES M WyDLOP NW &Y WSROV RW XGLHU W
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DY IOIVNSURGXNWHU IU HQ ULVNIDSNWRUG6FPHQ JU|QVDNHU E|U

REFNVNn EHWUDNWDV VRP HQ SRW H Q WXt R®HORQL WRRYG B Dl HOWN HW WUKIRRILAI\
DY HWW VYHQVN GDQVNW XWEURWM/HDVMNRBSISOHOWWRQ D QGSERIDMU R O
HWW VYHQVNW XWEURWW V R P 2\DBQ-HD@INKY R UA\RIRNIIRG/HHW B S R UW
NRQWDPLQHUDG LVEHUJVVDOODW VGRWJMHWWMIYBQVNW XWEURWW
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, QIHNWLRQVVMXNGRPDU KRV tV
NUIIWGMXURFKEO WGMXU

,QQHKEO O \WKDWORW WH $J[l«kpD % UDWWHE\ 7TUROWH

%$.*581" PHG NRPPLVVLRQHQV JHQRPI|UDQGHEHVO
$00D UHJLVWUHUDGH YDWWHQE UXNWYING Q QH Q LKPDID KWW \XNX O BWIDLRQWWS URJUL
GHOWD L GHWRIILFLHOOD KIOVRNRQWUROOSUR,JWRDPRHW VIRPQW DDHIRQ HO O
LHQOLJKHW PHG (8 VGMXUKIOVROMDMW I|[UHE\JRBPKRFHKVRLQGUD VSULGQLQJ D
JHQRPI|UDQGHI|URUGQLQJ (8 EDNONHWUILE B G MWHKWMWQIODPPDWLRQ %.' 6
JRWW KIOVROIJH LQRP YDWWHQEUXNHIVW WDIRWW U IGHO&B EHVWNQG
DY ILVN RFK VNDOGMXU L GHQ EHPIUNEBEPWBQJDWRWDHQE PY &DHQMENGRPDU IU D
GH DOOYDUOLJD (8 UHJOHUDGH YL UWQWIRMKESDBDVLWVMXNGRPDUQD
VRP I|[UHNRPPHU L DQGUD HXURSHLVND OIQGHU I[UHNRPPHU L
6YHULJH (QUHVWULNWLY KnOOQLQXWULIRRWRYRUKWHPPWRSBYHGHVYNVNHNURY (+1
XWVIWWQLQJ XSSI|GQLQJ HWW WLGHIVRUYDQUYD Y EOH DYWKWOVR QR P WURORFK JH
L XSSI|GQLQJDU RFK I|UHNRPVW DY & B/OWHQHNI DAMXSEGRPBQ L|GHNRPPHU LQW
IOHVWD VYHQVND IOYDU VRP IXQJBUMHVRNRE DIQEEAM QY KIUQSH UU UHIJQENJH
IJUYLOGILVNIUNQ NXVW]RQHQ ELGUDU DONTDUWU 8 RVDHW/INV R 5 3I LW\ K MON®ES U D L
GHQQD KIOVRVWDWXV )|JUHNRPVWYHIGG DY G MhO NHW KQ QHHEID W WW 6 YHULJI
RFNVNLHQDQQDQ KIOVRVWDW XV YAHGN KWXWM) WWFQ L QWDRHIGUGHSQ LGQLQJI DY L
PHU VMXNGRPVIULD NRQWLQHQWDO]JRQHQ )|U DWW XSSUIWWKnOOD
GHQQD VLWXDWLRQ IU DOO WUDQVIIRNNW LDY KIHHPPIWMRGSHR HWALNY N RHNURYV ,+1 F
NXVWHQ WLOO LQODQGV]RQHQ I|UFMXBEB® HHRRKUBYDHULVNAVKES W IHNAHWRL 9+6
QDWLRQHOOW XWVIWWQLQJVSURJIJUD®NEADLOYMKWGEHRP DY QW VRYY DN W RYOOKD EG
SRSXODWLRQHU VRPLQWHNDQ YDQENBHRPKIOHNBQR ¢DMYBRS® 'H |[YHUIJUV KR
YHUWLNDO |[YHUI|ULQJ NDQ LQWH KHOW XV
/$*67,)71,1*2&+ 6-8."20%5 VMXNGRPDUQD KDU VW|UVW SnYHUNDQ Sn Ut
$O0ODVYHQVNDILVNXSSI|GQLQJDU KPrYGHMDWB XRW LU PHHUD DR GU@IBIQWHU ,QIH
DY GH VMXNGRPDU VRP QIPQV QHEWWHWIRGHIQ W Q& WIHW DY VO|KHW RFK RQRL
WDOHW 8QGHU QlU (8 V CEMDXWKIQMRIOWNID R8G YDULHUDQGH JUDG DY |
LPSOHPHQWHUDGHYV 1QGUDGHW | YRIQVADN Y RVKXWXQE IRUHPHU HQ NODVVLVI
IJU VMXNGRPV|YHUYDNQLQJ RFK PHIWRGH NV RN HWHNR@IPPIHQ VIWYDWWHQ RF
UHJOHUDYV DY NRPPLVVLRQHQV JHBRRWUDHIGHD | ERUOFPALQJ,9 VRP I|UHNRPF
(8 RFK DQVYDUHW I|U GLDMBPROMWMMDNWIYORD OHOQDI|[UHNRPVW DY 9+6 V
OLJJHU KRV (XURSHLVND XQLRQHIQV NSRISHOHQWLORIFHRUWUNDIRIQWH XWHVOXWD
I[JU ILVN RFK NUIIWGMXUVVMXNGRRYH WV RPOQANXVHW&KDU LGHQWLILHUDWYV
$TXD VDPW (XURSHLVND XQLRQHQWUBKNGHQ\YYWHRIWYWMNVRULXP ||U
EO|[WGMXUVVMXNGRPDU ,IUHPHU L )UDQANULNRUHQ RFK VRPPDUHQ LQWU I
JJOMDQGH LQIHNWLRQVVMXNGRPOWEKRRWW RYNUHIWMG IGRO®REBR UHJQENJVX!
EO|[WGMXU IU I|J/UWHFNQDGH HQOLMWLOQ® K| CMXOGKISKRODDPG(8NVDNH VM|DU VI
NDWHJRULS$ ' ( HSLIRRWLVN RHWBWRSWHWL VIS BRHWUIRWNH 6MXNGRPHQ
(+1 YLWSULFNLJ NUIITWGMXUVVMXND QEKIWKS\ES FOM VQIBURBRYRP I|UVIOMQL
;66 SHUNLQVRV RFKPLNURF\WRV N®OQGHRBUL &L QRAK (IDXEHDWWHUOLJDUH XWE
KHPRUUKDJLVN VHSWLNHPL 9+6 RFKNWIOVXHROWRSHBWNONDU PHG VDQHUI
QHNURV ,+1 LQIHNWL|V OD[DQHPDQGWJBLQOQPDUWHLBERYLQODQG ILFN WLO
RFK ERQDPLRYVY NDWHJRUL ( LQIHNMYMHHRIGE NRILKHWSHY YLUXVDQPDUN I1LQQ
+9 ,+1 9+6 RFK ,/$ VDPW LQIHNWL]|V]RERGINUHDWPFPHMWIWRLQWH SnYLVDWV RFK"
,31 IJUXWRP JHQRJUXSS VHURW\SWE VREW XY USYAWHHPQLQRVDY DOOD GDQVND Y
NDUS VSULQJYLUDHPLD RIFDUS 6&&WRENDWMWDY BEDQRXWRPWIYQ DWW YLUXVF

HSL]JRRWLODJHQ 6)6 PHGIQGUWLQWDW Sn DWW QIULQJHQ VND I|[UNODUD D
6YHULJH IU RIILFLHOOW IULWW | ULQUXVHREKD ¥ 1 Q GPQIOQWKIHSM YLVDWV L 6 YH U
PHG I|JlURUGQLQJ (8 ,MXQL YHO&MOW[IUNVWWYDOWRPW HWW VWRUW DQWL

DYVHHQGH ERQDPLRYV VDPW PDUWHU®LRHEXRY RVWURQ 6YHULJH
DQVHV GHVVXWRP YDUD IULWW IUnQ 69& L KHOD WHUULWRULHW RFK
.31 L LQODQGV]RQ RFK KDU QDWLRQHOOD nWJIUGHU L HQOLJKHW
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,QIHNWL,VOD[DQHPL ,/$ VLPPDUORMWPHG VSRUDGLVND SHULR
,/$ RUVDNDV DY ,VDYLUXV ,6$%$ ,QIHFWOQRXVLDQRBRIQY EQHMALDIIODU YIWVN
VRP WLOOKAUMRREMRQIQUOEBEB VDY UUXFORFBRLQJIJDU VDPW EO|GQLQJDU L
GUDEEDU IUDPI|[UDOOW $WODQW O DP XoWN-IH|W L\QLPE PK VBl RE K kI | ILUQ D
PRWWDJOLJD I|UYLUXVHW BMXNGRPHQ I|[UHNRPPHULDOOD VWRUD
SURGXNWLRQVRPUNGHQ I|U $WODQW,Q@DHNWUBR P HGCMNRE KHNFSWW ODUPC/ . +¢
)IU|DUQD ,UODQG .DQDGD RFK &KLOH 9 6lY HWLW HK B Q8 HV YULILW W RUFEQS W IDEX
LQIHNWLRQHQ 9LUXVHW ILQQV L W YArDK)SYCRGNADRIRL ¥ Q WIHRIQ W3HU \DR'PNDU S |
EDUD LQIHNWHUDU JIODUQD RFK LQUBI$ W LANDWHD\U VM X WEOR Pn RFFKQHQ  RF
PXWHUDG YDULDQW +350 VRP RUVDNDS SIRUMMAWIDMLY NI UQ QH NDAOLRR) NR QW |
RFK OHGHU WLOO |[NDG G|GOLJKHWgY2HWID WD HG5U 8 RYLVERYWHO O
HQ DQOIJJQLQJ IOHUD PnQDGHU LQQD*P +IPQRIRUVEXRGRPOYDUOLJID ¢
XSSWUIGHU , KXYXGVDN IU GHW 10BN LIS\ & KDY ¥ EIDWV|ISORGKHW 6 M X N
NDVVDU VRP GUDEEDV PHQ YLUXWQW MOOQN RYMH QJRBQYIMDWMWNURY RFK VF
VIWYDWWHQVOHYDQGH OD[XQJDU RSO UWDVYHWERMIWHRQHU Sn JIODU RF
VLPPDU YDQOLJWYLVYLG\WDQRFKKDL
,QIHNWL,V SDQNUHDVQHNURY ,31 gYHUOHYDQGH NDUSDU NDQ EOL VXENH
,31 RUVDNDV DY HWW $TXDELUQDYLUIX8 VIRP L WH Y ENRIW @6 L WRL VICPPS/R UW H U D
I|lU XQJD OD[ILVNDU ORWWDJOLJKHWW®Q ® DQONDIQP B GDVUWLQ B @QGHH U NDU
NOGHU )LVNDU VRP |[YHUOHYHU L QDRNWY RQHIY \E 00 Q) DVWKFELNADW QULIVKN-DW K R
EIUDUH )JUXWRP KRV OD[ILVNDU K D ULQMJXIVIHDVG 1S MY [X VD BWVRKARW K@M WIR L P H
DQGUD DUWHU 9LUXVHW VPLWW DU BHGEH IQRAHWR K BWH IO@MD K FKE U IR WML INBHDQ
'"HW ILQQV VMX NIQGD JHQRJUXSTHIL DYWHW BYHW9 RBIG SnYLVDWV YL
YDULHUDQGH YLUXOHQV 9LVVD JHQRJUXSRBAHKU RUVDNDU XSS WLOO
G|GOLJKHW KRV \QJHO RFK ,31 DQVHV YDUD HQ DY
GH PHVW NRVWVDPPD ILVNVMXNGRRDIWSHYWOHUD HXURSHLVND
OIQGHU 'HNOLQLVND VIPWRPHQ IU EOD®ESBQWYWDWPYDNIDYIAOLOIHQ YDWW
XWVSIQG EXNRFKVLPQLQJLHWW NRBSKRQRPVPHOWWRMWYBHIE GV PHIE OHYD
LEXNIHWW RFK LQUH RUJDQ HOOHUUVNQ@BORWRD U (XN RHD O \VIDXWHW DY
WHFNQHQ SN VMXNGRPHQ ,31 I|UHNR P/RHNRPRPHIGLK N WD (WHRNBFK 1RUG
[VWNXVWXSSI|GQLQJDU VDPW L YLOGIDUINP RVFKKDHVYRPLNOSIREHUWREP® SULG
Sn EnGH |[VW RFK YIVWNXVWHQ (QV@IBINBVHUDW WU WRWLYOWW GH JHQR
LQODQGV]RQHQ JHQRP NnUHQ PHQ L QCICHAHONL UINRQB Y IRINQVEBW W YR P6 M X N
I[ULWW IUnQ VMXNGRPHQ EHWHHQGHI|UIQGULQJDU VRP DNWLY
QHGVDWW NRRUGLQDWLRQ RFK EDODC
%DNWHULHOO QMXULQUDPPDWLRQ #Q SUHQYVEOLNWHAK KRVG|GOLJKHW L GH
%.' RUVDNDV DY HQ JU D PS-RY/LLEADLAYWEHDBLYE B D IOHN BIDIFLDRV W D F XV B @& QU XR/IFK
VDOPRQLEMUXWDQ NDQ |[YHUI|UDV E V& B M®IUQ MRNDWIHD 6 WVRHFKD G RFK NDQ X
YHUWLNDOW %DNWHULHQ |I|UHG U DRPOMIBDHQRDIWMWNHD@®W MPIS B Q B/ XW B U QR K
XWEURWW VNHU IUIPVW YLG WHP SHUDWNDHWPHQYYQQAHRK QIU&YNDOHW |P
/D[ RFK U|GLQJ IU GH LQKHPVND X»SBWHMQVRPIQDONYVMWWDQ XWJI|U GIUPH
PRWWDJOLJD I|U %.' RFK G|GOLJKHWHAR WPDUL B § §IMPW WYED @ VEXOWDSREG R ¥
+RV UHJQENJH IUVMXNGRPHQ NURQLVNIPWSHNMHFN XPXOMODGLW XW (0]
G|GOLJKHW Sn FLUND = PHQ XWHORWW P V3 GUBB WLHOULJH RFK KDL
G|GOLJKHW NDQ I|[UHNRPPD ,QIGRWEHIDO ICRSENDWEBVWnQG 7LOO F
QHGVDWW WLOOYI[W OLNVRP VHN XIQ®I&NUEIMNK N WINHEEODN LKH & W W L RADLH
VRP IXUXQNXORV $$H URPRIMNIG/DYPRQLFLGD
VDOPRQWRRBUIYHU DQWLELRWLNDEHRDREFINGI NQIHNEMXQYMPMXND :66
NDQIYHQ OHGD WLOO HQ I|UVIPULQJ D& RWW RNV L WY WHLQN bb . VISR\Y W\ QG U |
SN HWW INWDO DQOIJJQLQJDUL GHQ MWHWO KD\ QROVLQGW] RMRPQNDQ LQIHNW
DY YDWWHQOHYDQGH NUIIWGMXU L
98UYLUHPL KRV NDUS 69& VIWYDWWHQVUINRU NUDEERU NUIIW]
69& RUVDNDV DY HWW UKDEGRYLUXX| 8 I KGIGLRIKHQVILQMNRAPHWY LG YDWWH
$VLHQ RFK IOHUD HXURSHLVND OIQBWLY DECHUDYRVKDNOLQLVWDWHKINQHW
DYVHHQGH 69& )OHUD DUWHU LQRPYNWDSOI¥NIDPLIMBQHW +RV DUWF
PRWWDJOLJD I|[ULQIHNWLRQ RFK YVMXWIE\W AWM XI$SW KRILLXROQ WY WO@GWL J L
.OLQLVND V\PWRP IU YDQOLJWYLVILDAYRWDMDLWWDWRENGH KRULVRQW
PIUNIIUJQLQJ XWVWnHQGH |JRQRFK OnQJY DR WD@MHQLMGE VMW VE KXW I |U YIUGC
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ILQQDVLLPSRUWHUDGH IU\WWD UnD MIQWPHGHVR (R I'HLWLHQQU HQOA¥RNRQWURO
I[JTUVXPEDU ULVN I|[UDWW YLUXVHW NINQW.RP|FYDI D WMWIQQ WU DIXGEH WRWKY VRP RLU
YDWWHQPLOM|Q DY VSRUWILVNDUHIRB G B\ VR AKNGILDOYPHGDYRPHQLEDNWHL
EHWH .RQVHNYHQVHUQD IU VYnUD BUWRWN WD XQUWH PHG RPHQWUKYHWVHUDYV Sn NC
LQWURGXFHUDV NDQ GHW KD HQ QWIIOWILNQLQYHHWQ DY VU HNMHONNDULHU K|J P
NUIIWGMXUVSRSXODWLRQHU :669 KBIWMHLGDLU ISAND. Y DAY L\GRFAHEIDVHUDV Sn ULV
EOLU VPLWWDG RFK ULVNHQ I|U DWW DQC
ODUWHLOLRYV LQWURGXFHUDG SDWRJHQ \WWHUOLJDUH 5
ODUWHLOLRYV HQ VMXNGRP KRV RVWUWR® BRE K EEXONWPYHAWNHRA FRURWDNNIIND LQJIVLQW
DY HQ HQFHOODU WBHUDVY DWRIVUR QWH@®BDHU YDUW WUHGMH nU YDULHUDU EHU
RFK SDUDUHIKRQEMQAFXVVORU 3DVMXNGRE® EHK|YIHQQV RFNVn DNWLY |[YHUYD/|
VDQQROLNW HIVWONDUWGRIEBBQOD QX ING NDUDQWIQ nO * ,31 RFK NRL NDUS
6MXNGRPHQ RUVDNDU QHGVDWW NRQBHWYRR QILQVIPIWIVRWNE O DI[WLRPKDVLYD U
UHVRUSWLRQDYN|QVN|UWODUQD R PHORPRUNUIGID PSS WHINQHG VDWW
UHSURGXNWL® QS/D | LUPUH KD Q JHQNL VD WYy AH U SNE|UMDGHV HQ RIILFLHOO
GHVYHQVND YDWWQHQ Sn YIVWNXVOMWHRWANGR & PDWY DOIIIPD Q BIMUX QPGHHUD Y VHH Q (
+ PHQ GIUHIWHU KDU SDUD V LBRHIEDPQW ¥R 8 WYULH/DH VORVFKR Y URMWHL O L R V
XSSUHSDGH SUR YWHDU QRIDH@WGULJ §MYUVY QWQ V
LVYHQVND YDWWHQ RFK6YHULJHEHBSHGMQ GH\6hUhY WBHW X DXWLHXEIRNRQ
PDUWHLOLRV KRV RVWURQ VRPPDUHMUIIWGMXU RFK EO|[WGMXU ,QRP UDPHQ I]|L
JHQRPI|UV DQWLQJHQ nUOLJD SURYWDJQ
WRQDPLRV SRSXODWLRQHU HOOHUHWW WLOOWYnnUL
%RQDPLRV IU HQ VMXNGRP KRV RVUKMBRQRWRPHRODOPRHOIMY WD BGWVLY VMXNGRPV]Y
HQFHOOLJD SRQMWLLVDHRNRWU H) HW LEVHPIQRVWLN L VDPEDQG PHG VMXNGRPVXV
3DUDVLWHUQD LQYDGHUDU RFKI|UVRAEK ERRGNOBSSWNW QD 9DQOLIWYLV
IlU GHW HQGD WHFNQHW Sn VMXNGRPUNWGSHMWOLIEHR¥K SRA@VOLQVVMXND
LQIHNWHUDGH RVWAUR@BRLIX @ PQQABYPQOQLQIVSOLNWLI |[YHUYDNDV JHQRP ¢
L 6SDQLHQV RFK J)UDQNULNHYV R¥WRRKQ $/HXOPIVOURQHY PWEINAQ PLVVWDQNH
RVWUHDH O1QJV KHOD GHQ HXURSHLENDvW QD RMONN MWNHEQRWPDUNKRRWE O |[WGM XU | Y
XSSVRPL'DQPDUN GIUGHQKDU KLWWDRWALD B IIMRWHQ BFHRXVNORU RFK H X
EHYLOMDGHV IULVWDWXV DYVHHQGHRRBPLRYQGRVBPWHRQRP SURYWDJQLQ
PHQ EDUD I\UD PnQDGHU VHQDUH SsWWUVIEH YIGH Y INNVYVWBRVIPQOKMW YDUWDQQTL
DY¥e RVWRIHDOHIWHU VPLWWVSnUQLQJDWIPHDWYIRREWWRR®RPBEH ROLND SUR.
LQIHNWLRQHQV JHRJUDILVND XWE PWHIUY DAL KO WH & YOYIMIJHIGQXVINQNUIITWGMXU R
QRUGOLJ JRQ PHG IULVWDWXV RFK'BQRIGOR J| URQ HFUND MY DYDY KIOVDQ KRV
LQIHNWHUDG OIV PHY RQDMLUD" HHINWA/RYW BO|WGMXU~ VLGDQ
IRUWIDUDQGH LQWH SNnYLVDWV LVYHQVND YDWWHQ RFK GHQ IULVWDWXVHQ
ILQQV GIUPHG NYDU I|UKHOD 6YHULJHS*Y IMWNXYWH@581" (1
$00D GLDJQRVWLVND YLUXVDQDO\VHU X\
BHUNLQVRYV UHIHUHQVODERUDWRULHW 1|U ILVNVMXI
SHUNLQVRV IU HQ VMXNGRP KRV PXMWHRU YIRP HRCUVDONDM DYDQVWDOW 69%
HQFHOOLJD SDUDBNUWHQHAQWWHO W WH @i OXOWP U VRP JHV XW DY (8 V UHIHUHQV
DUWHQ XQGHU VYHQVKD RPUKNBOGDRGHQVIRUIDQLYVDWLRQHQ I|U GMXUKIOVD
LQIHNWHUDU EODQG DQ @DWDVOICEDIDY NN WOV BRREY D RQRUIDQPDWHULDO [|U (+1
ODJDOODQMLYIDIDYDQOLJWYLV LQJIDPWMHGEWHQEM ¥WKNARBWD KMIUQD |U 69& |
SHUNLQVXWKPDWAXYLI SnYLVDWV L RFKRISODU WHVWDV JHQRP LQRNXOHULQJ Sr
EHVWNRU DY RUJDQ IUNQ XSSWLOO WLR ILV]
OLNURF\WRYV IJU 69& (Q FHOONXOWXU GHILQLHUDV VR
OLNURF\WRV IUHQ VMXNGRP KRV RWHURQY KRB WRYRY Y IPKEHRHOOG|G SnYL
HQFHOOLJD SHWRMMWRNVEDLHENVLWHQ YD HNWHHMP Y LUXVHW LGHQWLILHUDV PHG
YDQOLJIJWYLV ELQGYIY RFKPXVNXOPWXUW EBbWWE® B EMEPKGHY ROMDKHOO Sni |
PHQ VXENOLQLVND LQIHNWLRQHU I HGONHRE RHYL BWXNEBBHHEERP VHUXPQHXW

DOGULJSnYLVDWV L (XURSD 7JUHWWLR ILVNDU SURYWDV L VIWWILVN RF
) NRPSHQVDWLRQVRGOLQJDUSURYWDVDOOD
9(59%.1,1* ,NONDUDQWIQ SURYWDYV JODVnODU YLG |

6\IWHW PHG GHW REOLJDWRULVND SURYPERH WU RYKBYRNBRIWIRQAD UWRP Inww
DWW GRNXPHQWHUD VMXNGRPVIULKHW RMAMHAENY W ERPLRY WIS BY W W KYO DB G+
GHQQD VWDWXV HQGDVW HWW INWDO ILVNDU SURYWDV .+9 W
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SRRODY JIODURFK QMXUH PHG UHDS®DWDG&V V@K B

%.' WHVWDV Sn QMXUYIYQDG IUnQ HQVNLOGD ILVNDU
RFK SnYLVDV PHG HQ (/,6%$ PHWRGDUWBQWIIQWVSBIURY WM LQJIDU
PHG UHDOWLGYV 3&5 7UHWWLR ILVND3W SURNDGHY L WOWEWW VKL REKRL NI
PDWILVNXSSI|GQLQJDU , NRPSHQVDMQRRDYKXBISWGHOD QOO SURYWDYV
DOOD KRQRUHIWHU URPVWU\NQLQJ

$SKDQRP\FHWOMWBHNW RFK :66 BWHEWRWWHRGEY IULYLOOLJD K]OVRI
PHG UHDOWLGYV 3&5 $QWDOHW GMXUXSH SR DV RIFKLMWDW B EDQ W/ G M
WLOO IDOO 8QGHU UHJLVWUHUDGHYV XWI

OXVVHO RFKRVW%RQOPEOOMUWHILRIRPBIOQLQIVSOLNWLID VMXNGRPDU K
SDWMHIUL@HOWM QY XRFIKNURF\WRYV ROERGHUXUXQNXORYV $66 RFKnWWD
GHWHNWHUDYV SULPIUW PHG UHDOWNDEVVIRGHRER VWU ULHQUDY PRIGINWLR
VHNYHQWVBUMWHEDWM I UL QIHHDNLYY XRHEGHURPR@DV IDOO XWJ|YHU $66 RF
RFOLNURF\WRVNDIF NLKQ SULPIUW I G BWHENDMWMUDIW R YRRIEWDDIFNADHAUR X P SV \ |
PHG KLVWRORJL RFK EHNUIIWDV PRBGUUHIPOWLES/SYEEN VOHMY 'BW TU L QLY

VHNYHQVHULQJ IODYREDNWHULRY Gn HQ NUDIWLJ|NQ

HQ NWHUJNQJWLOO QLYNQ PHG + 1IDO
5(68/7$7 + )ODYREDFWHUL R R Y RMEP-ODOUH
21tFLHOOW SURJUDP | UK!OVRNRQWYWBORWW XQGHU VRPPDUHQ RFK K|VW
DY tVNXSSI . GQLQJDU HQ |NQLQJPRW WLGLJDUH nU

$QWDOHW SURYHU VRP DQDO\WHUDWVXQQR W JQ LRRFKWHMWYDGH WHFHLOOL
IUDPJnU DY WDEHOO 6DPPDQIDWFR VEOPIWQD VIS SYURNOHEHY/DHVOW JDW L Y L
IDOO DY ,31 RFK WYn IDOO DY %.' HWARWDOW HRWWURQEBSWRWWRJIV DYVHH
5SHQLEDFWHULXP XDOPRQJHQWYRPLOEMWALIDSRVWURQ YDU QHIJDWLYD
RFK GIUI|U IU PROHN\OIU HSLGHPLRORJL I|U DWW VSnUD
LQIHNWLRQVNIOODQLQWHP|MOLJ 87%5277+2629,/"),6.

.51)7'-852&+ %/"7'-85
2I1tFLHOOW SURJUDP I ,UK!OVRNRQWERGADY RXSBOGHRVWHRQUIIWSHVW L
8QGHU SURYWRJV WRWDOW XGRS WINWBVRVADWPRAO LD VMXNGRF
RITHQWOLJ KIOVRNRQWUROO DYVHHQGMWERY WPLRYVWRBIQ R B U WHHLONJIR O L N
RFK\WWHUOLJDUH VRP HQ GHOMD YXMPE WU SIMUHML Q F R Y N HHIQIGBHHNR P VW
RVWUGDIPMWVOLJD RVWURQ YDU QHJDW LSYhDY LW IDEHOWD V) WHHOLQDI\WWW WDIYG B OO H Q

)2.86 SWEURWR/Q@DPLD RV WIUHG®HRVWURQ

%RQDPLRV RUWD RDGOIHNDW!FNWHY L WY§ SURYWDJQLQJVSXQNWHU L VD
DY YLOGD RVWURQEHVWSEQG ,QJHQ VMXNGRP G,GOLJKHW KDGH QRWH
RPIDWWDQGH VPLWWVSSUQLQJ RFKWLOOVDPPDQV PHG GH SURYHU VRF
WRWDOW RVWURQDYVHHQGHERQDPLRY XQGHU

%RQDPLRVI,UHNRPPHU |Q V8§ OJQJH EDUDL GHQ YLOGD RVWURQSRSXO
ULVNHUDU S§ VLNW DWW RUVDND SUREOHP LVYHQVND RVWURQRGOLQIJI
GE§ RVWURQODUYHUNDQLQIHNWHUDV LQQDQ PRGHURVWURQHW VO|SSt
PHG KDYVVWU PPDUQDL XSS WLOO HWW SDU YHFNRU LQQDQ GH I|VWHU S
RGODVL,SSHW YDWWHQ YLONHWLQQHE|UDWW GHULVNHUDU DWW H[SR(
GHQUHGDQ HWDEOHUDGH VPLWWDQ NDQ LQIHNWHUDGH RVWURQVNDO VF
WLOO KDYHW LVW]OOHW I, UDWW VO|QJDVLVRSRUQD HOOHULQIHNWHU!
VRP VXPSDV LQQDQ NRQVXPWLRQ DWW ELGUD WLOO VSULGQLQJDY LQIH
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', 6.866,21 Sn |[YHUOHYQDGVI|UPNJD L PLOM|Q RFK W
$QWDOHW DQOIJIJQLQJDU VRP SURGWRIQ IXQ®HEBQVPH®HY XU YIO VDQHULQ
WDEHOO 6YHQVNW YDWWHQE U X N\KILWHWDWO MR N /Y BDWMUMMAW & 10 VR MWV V H
YLONHW EHNUIIWDV DY |[YHUYDNQLQJV YRV OOWVDWHQHQNOHU WQGWUUOLWOLJ
SNYLVDGHV GRFNWYn Q\D IDOO D YKHO WRRRHMWIRIDOBW WNBIXOOH GHW EHK]|YL
LHQDQOIJIQLQJLLQODQGV]RQHQ , WRM OVIIVEY DMV DSIH VUEHR/QNEMMIUDG DQDO\
L YLOGD RVWURQ RFK VMXNGRPHQYPWQ B® FUXMVIDR\ DJ Y HRQU\DND
RVWURQRGOLQJDU , DSULO WUIGGH HQ Q\ VYHQVN I|URU
%.' RFK ,31 |U SUREOHPDWLVND DWW NRQWURP RRQW IRDOXDG%.' L NUDIW )L
DYLQIHNWLRQHUQDV YHUWLNDOD |YHQQUIEQU E P QIEUR @ Q D GHRNGWMUW N NVL G 1Un C
ELOG PHGLEODQG VI\PSWRPIULD L Q| HN.VOHNUHDAG M IIQQER Y Ul 6 IS&R V) LWAIQD G THNWHU D
WLGIUnQ GLDJQRVWLOO VODNW ND Q DPIGD W\ 8 DL\GNXDGREFK K NNDVR S WRKEOH® 11U G
RFK|NDG DQWLELRWLNDDQYIQGQLQYMREPWH |HYHRUDCH®DXMWNXQIQDG|UEIWWUDV \!
6QDEE VODNW LLQIHNWHUDGH QW N B\W.\CDQ H |Q) IDR\GA KLHGNDLA B VB YWEQ RQ D IVP HW
WLOO YLOG ILVN IU Q|GYIQGLJW ||UYDBRWRXQYGYQNQINWHIMHIOMNWNRQ DWW VXF
YLG XWVIWWQLQJ RFK VHNXQGIUD IEDNWWHUBGOY WMXNNGRRDQ MRPV VDPWLG
NUIYHU DQWLELRWLNDEHKDQGOLQIFNH LYQLIBIXWHA DUG ®F WOXMWR/M W'Y EHY D UD
DY GH PHVW UHVLVWHQWD PDQ N IRRIHLEKMM QOQB PG IDYNHMDIGWHQ I|[U DWW IY

7TDEHOBURYHU WDJQD LGHVYHQVND , YHUYDNQLQJVSURJUDPPHQ I, UDQP]OQLQJVSOLNWLJD VMXN
(WWIDOO HWW XWEURWW

6MXNGRP $QWIDQOW DO VP LWWHBMHD O WHVWHGWD O WHVWDEH O VPLWWDGH
SURGXNWLRQYURGXNWLRQVLQGLYLGHU SRRO®HULQGLYLGHU SRROHU
DQO!JJQEQJIDDQO!JJIQEQJIDU

YLVN

9+6

,+1

,31

,6%

698& % %

49 % %

%.' (MUHOHYDQW

.UIITWGMXU
UNIWEHV W & & (MUHOHYDQW
166& '

OROOXVNHU
%RQDPLRV ( (
ODUWHLOLRYV ) )

$8SSI1,GG YLOGtVN

%(Q NRLKDQGODUH WHVWDU HQVNLOGD tVNDU L NDUDQW!Q HIWHU LPSRUW

&7RWDOW SURYWRJV HOYD ORNDOHU YDUDY WUH YDU SRVLWLYD

" 7JRWDOW SURYWRJV ORNDOHU DQO!JJQLQJDU

(BURYWDJQLQJHQ XWI , UGHV GHOV S§ YLOGD RVWURQ S§ XSSGUDJDY +DYV RFK YDWWHQP\QGLJKH
DQO!JJQLQJDU S§ XSSGUDJDY -RUGEUXNVYHUNHW GHOV VRP VPEAVRWWSHDH QJ HIWHU EHNU!IWD (
) 3URYWDJQLQJHQ XWI,UGHV GHOV S§ YLOGD RVWURQRFKEO§PXVVORU S§ XSSGUDJDY +DYV RF
NRQWUROODY RVWURQLDQO!JJQLQJDU S§ XSSGUDJDY -RUGEUXNVYHUNHW

Y, UNRUWQLQJDU

$66 $HURPRQDV VDOPRQLFLGD VDO RQORHGW L,V OD[DQHPL

% ." SHQLEDNWHULRYV %DNWHULHGO QMRU K@ WISHR/DW UK Q

(+1 (SLIRRWLVN KHPDWRSRHWLVBIGHNYRMW LUHPL KRV NDUS

,+1 ,QIHNWL,VKHPDWRSRHWLVN®#HNUBVUDO KHPRUUDJLVN VHSWLNHPL
,31 ,QIHNWL ,VSDQNUHDVQHNURVY66 KLWH VSRW VIQGURPH
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,LQIHNWLRQVVMXNGRPDU SDU
RFKVNDGHJ,UDUH KRV KRQXQ

,QOHK&§OO$Q@DYILWOVVRQ

RFK WUDNpNYDOVWHU )|UIO\WWQLQJ
WLOO KRQXQJVELQ RFK ELRGOLQJVX)\
I JUKLQGUD DWW Q\D VPLWWVDPPD EL
ODQGHW HOOHU DWW VPLWWVDPPD E
LQRP ODQGHW )|U DWW LPSRUWHUD
(XURSHLVND XQLRQHQ (8 PnVWH WL
-RUGEUXNVYHUNHW YLG YDUMH LQI|
UHJOHUILQQV LDOOD (8 VPHGOHPVYV
XWDQ WLOOVWnQG DQVHV GHW YDUD |
ODJHQ RP VWUDII [|UVPXJJOLQJ 6)6

6-8.'20$52&+ /$*67,)71,1*
%LRGODUH VRP PLVVWIQNHU HOOHU
GUDEEDWVY DY DPHULNDQVN HOOH
$< UHVSHNWLYH (< WUDSNPDNYDOSM
ZRRGLYDUURDNYDOWWHURQJWHBSN U
WURSLODHOD S VRY R SLVONDIHIDEBBUHBLS D G
DY OLOOD N X SSHNDKOLEXDI WP DQP 10D G H \
VLQ ELWLOOV\QVPDQ HOOHU WLOO OI¢
YHWHULQIUHU RFK ODERUDWRULHU
KRQXQJVELVDPKIOOHQ IU VN\OGLJD C
VMXNGRPDU RFK VNDGHJ|UDUH WLOH
UHJOHUDV L ELVMXNGRPVODJHQ
ELVMXNGRPDU RFK -RUGEUXTI
RP EHNIPSQLQJ DY DPHULNDQVN \QJH
RFK WUDNpPNYDOVWHU KRV KRQXQJVE
-RUGEUXNVYHUNHWV I|[UHVNULIW RP |
RFK VPLWWIPQHQ 6-9)6 )|U DWW
RPUNGH VRP -RUGEUXNVYHUNHW VPLW
)LIXU $UEHWH L ELJSUGHQ )RWR %DUEDU%IEIZdVdjVWnQG XWIIUGDW DY HQ ELWLO
WLOOVWNnQG XWIIUGDV J|UVHQRNXOI
%$.*581" $<RFKI|[UHNRPVW DY YDUURDNYDOVWH
, 6YHULJH KDU DOOD ELRGODUH HWWYDHQYURDYW YBbDPWMUILBKISREGWRH UDYV |
VSULGQLQJHQ DY ELVMXNGRPDU RF&| UUc\VHW WG 510 PYHWY W HE XKDYWEHER I F N\
SRVLWLRQHQ I|[UVLQD ELIJNUGDU WLEGVFIHQ PIRMHRV WD QOYUYWRPH QY HQ
'"HW ILQQV 1Q Vn OIQJH LQJHQ QDWIRQGPN IWHWIHENIRG QFI1UIBHQ VPLW)
KRQXQJIJVELQL6YHULJH VHQHGDQ |(PHRPIW®D Q H WnEA ) UNDODUDBKWKVYHG D Q
ELVDPKIOOHQ XSSVNDWWDV YDUMH ng BW GHGHNPOPHR HWY HO 9 b \SEVPU @ Qik@ L
VRP UDSSRUWHUDU GHWWD YLGD Udb ¥yWe 0 xXINU/KORY U @ L QMMW \ B O Ky |
$QWDOHW ELRGODUH L 6YHULJH XSIGNRYIW P GVIWX NG RABPVRP LQINnU L O
6MX DY GH VYHQVND OIQVVW\UHOYV hHW¥QR KEOHUKW WyWN+RR2 R P VER QN BDW \
U VYHQVN KRQXQJVELKIOVD RFK XWYMWYNBPL\YLERO VOBV P HYU VRESSRU HOO
DQVYDUDU I|[UNRQWUROOHU DY E L JNW3D Ud-pHEW WOMARRQ Y4 \EDWGHLMMEU & N WY
8QGHU IDQQV GHW XQJHIIU ELWHMRQNRPWRIQ L 6 YHULJIH
-RUGEUXNVYHUNHWIUGHQFHQWUDODP\QGLJKHWHQ I|[UEHNIPSQLQJ
DY ELVMXNGRPDU RFK VHGDQ O$P HHW NED- PALND @V HRGHR WO G H U
GHQ Q\ELOGDGH )IOW RFKDUWVN\GHVHQKBIWHD YRBUBGE Y RNKYVRINKW YV D P
DQVYDUDU I|U GH I|[UHVNULIWHU RRUVDHNYAOH R EHY WRRPBIEIREEME () B HCEDX\W
KDQWHULQJ RFK NRQWUROO DY GHFMRN& RPWUOLNIMXNARSRP I NBRHOD YL
UHJOHUDV L 6-9)6 IQGULQIVI|WNNORRIWNDU|UOXVWHU LQRP ELRGOL
YLOND LQNOXGHUDUDPHULNDQVN\Q8HQMUWND B VIR Q RHPHIHKROXDUYRELQ H
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\QJHO DYVHU KRQXQJVELQV 1JJ O DOUYY M D RFKRSXNGBIRRIQ K«WB U HWW YIUGVNLI
HQ P\FNHW VPLWWVDP VMXNGRP VRPUKXWY B EDE BWU |G GOG B QFHQUKNIFVO B N W G
HQVNLOGD KRQXQJVEL\QJHO XWDQYIVRM SR VYW DHERY/R @l OD\GEN BWD DOV W U H
G|GOLJ I|UKHOD VDPKIOOHQ $< U MBU|LBWWNNRFE®QMNMGRRIUYDUDQGH YDU
NDWHJRUL ' RFK ( L (8 VGMXUKIOWROXDIYERYBRK BURGOLQJ|YHUKHOD YIUO
,6YHULJH OLNVRPLPNQJDDQGDB SRUWRSHILD/GIIDWOLGEHBSD L VOXWHW DY
NRQWUROOHUDYV VMXNGRPHQ JHQRPMRU\G IEY G H E|IUQY RBK ELERY D 8DUURDNY D
ELVDPKIOOHQ PHG VMXNGRPVV\PSWRKI|WBINGWEY RFKRUBEOXNY YHUNHWV ||UH
NWJIUGHU YLGWDV I|JUDWW XQGYLND @SWNVG\Q LW DBVYVEDO®/ B WV @ HE-Y)® VD VSULG(
L ODQGHW 6-9)6 RFK $QJUH
1IUV\PSWRP SNn$<KLWWDV WDU ELWIDOQMDNPDQYW® BHY G ROW/RIRVHFNQDG VMXN
DYOLYQLQJDY GHW GUDEEDGH VDPK([OIOHWRFM)CHVUOUREWLRG DY ELQD
RFK ELERVWDGHQ %LWLOOV\QVPDQQSIQUXRMRER PG 2 DYIEY. RIDEKXOVOHHEH H
RNXOIUW RFK HOOHU WDU SURY HU SIXYUDX QDIENPURNRPDHND U VGIXHNGRP KRV KR
DY NP IUnQ GHQ GUDEEDGH ELJnWRFHKQU DVYWRM. NSBGB POGFDUURDNYDOVW
DQGUD ELVDPKIOOHQ PHG VMXNG R PAMR HSWERR OR HOQ/ELYHNGRW [|U EnGD YLUX
VRP OLJJHU XWDQI|U UDGLHQ DY NMR QPXH)Q WERLFH MDXQGMHWLIK § SVWDGLHW RFK O
NRQWDNW PHG HQ VMXN ELJnUG JH Q RFE R O WHNURLLDVD D S WOLLYWARD QQ DG H@OGHUW Y X [Q D
ELRGODUHLQVSHNWHUDV RFK SURYWDYQ (NRQWW N \R B VDNHDWLQ 6 GHWM\PESWRP VR
ILQQV GHW VWULNWD UHJOHU I|U K XRHELRP ELLVR\E D Q G HVYXDWUWRDWN @ DQ Y R/FHKJ D Q J U
KRQXQJVELSURGXNWHU InU IO\WWDV IUnQ RPUNGHQ GIU $< KDU
UDSSRUWHUDWYV (QOLJW GHQ QXY D &Q QUHSS W W URBQ DPHODWY S DB W VW B W H
HXURSHLVND ELRGODUH DWW D QY | QGO GWH IUE DFRMRISN. 9B IR RHSS/ WD EQ BY EL\QJ
JUIQVYIUGHQ I|JU UHVWKDOWHU 05/R¥IK & X[ Q| ELH D QUATRRMRIVIENKHE Q SV PHUF H G
VRP NDQDQYIQGDV LEHNIPSQLQJH@BK B RIS O/HQISHN I QIB@ FRDRYS B UDHO D S V
RFKW\ORVLQ 1ROOWROHUDQVHQ ||V B® VWIEILRYSHNDWQHNOHRIL. & R VX0 WH UO1Q G
GHW GHVVXWRP RP|[MOLJW RFK RO DB & DN BRI D QNYI QG DVWDHUWV ILEYI RWILN B VW L C

LOQRP ELRGOLQJ VXEWURSLVND UHJLRQHUQD DY $VLHQ RFK $
LQRP (8 5LVNHQ I|UDWW WURSLODHODSVN
(XURSHLVN\QJHOU WD DQVHVYDUD VWRUGNnGHW XQGHUGH VHQDV\

(<IUHQ DOOYDUOLJ RFK VPLWWVDWBEBERGMANBAD SARPYROVIMUMHW L 5\VVODQG S
DY EDNWHOLWWRFRFF X KOXWRDUX\M X NNRRP/WDWHUDGHY GHW DWW NYDOVWUF
KRV KRQXQJVEL\QJHO IUIPVW XQJD \QD K® @ MOKQINQ VNRIFKUIQVHQ cU UDSS
GDJDU JDPOD (< NDQ OHGD WLOO WWRSEIDOIDY ORBWMNYDIDYW WAUHHW PLVVWIQNYV K
YLONHW 1JUVYDJDU NRORQLQ RFK WHXQ FOQH-GDDW FERUNRB Q MIVDDAYXUNLHW +FR
ELVDPKIOOHW 6MXNGRPVE|UGDQ YDVRRUPSRHOANDOQ R OUND GRUGIGHIWDQI|U (8
RFK SUHYDOHQVHQ DY (< KDU XQGHW GHHGHZID S W H ULWKHMLRQWEBDYDNURSLODHO
INDW GUDPDWLVNW L GHODU DY (XURSW URER O D WMXSNCNRPDVOXNWWERIIRDMM UHS S U
KDUGHVVXWRP VHWWV L RPUnGHQ VRBWHBRUD URFIXQ VH 8 WWCWDAUILKIONIRODJ (8
IUnQ (<
$QJUHSS DYGHQOLOOD NXSVNDOEDJJHQ
$QIJUHSS DY WUDN«NYDOVWHU '"HQ OLOOD NXSYNWREQDIWRADGMHPLVN
7UDNpNYHOD/WDSHW B RIRGSDUDVLW VRRDRQUUNPHYU|GHU RP 6DKDUD PHQ KDU 1Y
DQGQLQJVRUJIJDQHQ WUDNpHUQD WHKRY KFiXQQD DIQRGQOQE@MBD® DY YIUOGHQ L
7UDNpNYDOVWUHW KDU VSULGLWV$XMWGHML HYHRFXLD LRSS @QHYIPD , (XURSI
RFK KDU UDSSRUWHUDWYV IUnQ DO ONX BEXNRGHDRLYINHN O | QIGEHK LWMDONLRBRVND UHJL
6YHULJH '"HQIUGIUI|[UUHJOHUDG L VEHRQ\ONBOQ J)MW DIWNG LIQX 6QEBBD YLGDUH VSUL
2P WUDNpNYDOVWHU NRQVWGMWHUDQNE HIQVEDRNRPIRQY VNRQHQ VDWW XS
ELWLOOV\QVPDQQHQ RPHGHOEDUW LIQURWRHPU/DM-IRQ GE UXNYYOCHQIHWHNRPIQVD G WL
EHVOXWDURP ELVDPKIOOHW VND || WG WD W B@ M OHQ@LPDQ QXS WNMOEDJJHQ
WD SURYHU IUNQ ELVDPKIOOHQ LQRP WWDHNNDRRHWHKQVR@GLABEYNDNRFHDQHQ !
NRQWDNWELJNUGDU IUnQ WUH PnQDSXESWNDCOEHDINBQ KRV KRQXQJVELQ IU HQ ]
NDWHJRUL "RFK( L(8 VGMXUKIOVRODJ (8
$QJUHSS DY YDUURDNYDOVWHU YDUURRYLO/LOOD NXSVNDOEDJJHQ NDQ J|UD
RFKDVVRFLHUDGH YLUXVLQIHNWLRQRQXQJIJVELYVDPKIOOHQ JHQRP DWW RUVD!
SDUDYDWHRD G HWDNWUXFWSRIX QJOLJH @BH IWIQ KRQ XMQLDORFK SROOHQ 'HDOOYDUOL.
GHW |[VWDVLDWL$8DWRQUEDQYBHW W QR \OBWWHUQD VRP JUIYHU VLJ LJHQRP YD]
VWDELOW YIUG SDUDVLWI|[UKnOOD Q@H & LSRID Q A @ € AXYKIRQ XOQX J BBUHYHUR@D HIW H
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VRP OHGHU WLOO DWW KRQXQJHQ MV\DHD U. B WL JIDHEEQ JBUNEB\S HDQ VO LYCHONDH U
NXSVNDOEDJJHQ NDQ OHGD WLOO DWBRELQPQ QLHWIEBH QI QIDMLRQHOOD |YH!
VND XSSI|OMQLQJVVWXGLHU J|UDV
"9(59%.1,1* %DVOLQMHVWXGLHQ JHQRPI|UGHV I]
3DVVLY _,YHUYDNQLQJ DQDO\V ||U WUSRPWLY DIOVDFEFHIALW L O O
3DVVLY VMXNGRPV|YHUYDNQLQJDY KREBIQOMBLQ@QYVMWNXGRPDIWRFK RFK GH
SDUDVLWHU L 6YHULJH VNHU JHQRPLGNDXGRNWW DN) D & D/PIEYDIQUBHRIR® VW D Y W
VMXNGRPVXWEURWW RFK UHVXOWD&KH®R QDS ERHE B & B3 SMANTLIR WRAY HBD D
WLOO -RUGEUXNVYHUNHW 1 FHUDQDH
)JUVWIUNW SDVVLY [YHUYDNQLQJ JHQRP RNXOIUEHVLNWQLQJ
[JUV\PSWRP Sn$<J|UVQIUHQ ELRGODBUGBEHK|YHU HWW WLOOVWnQG
XWIIUGDWDY ELWLOOV\QVPDQQHQ || BDWM YQOWHW P ENQDRQUNQ HWW RPUNGH
VRP VPLWWI|UNODUDWY DY -RUGE UXWRYHW N HIM Qs O RW R @ B/H N W L REXHAD P
GIUVMXNGRPDU XSSWIFNV UDSSR UWHURIG/ODLYQH VW HO 8 V DPVKPH @/GIHIQDVQLDO0 V +
OIQVVW\UHOVHUQD I|U EHG|PQLQJ R® GHHWUHQ V\BW VPFRHOVWHQUYLVDV L
UHVXOWDW |[YHU WLG VHILJIXU lJU $< XSSWIFNWHV L VDPKIOOH(
ELRGOLQJVYHUNVDPKHWHURFK I|UXWHE
$NWLY YHUYDNQLQJ VRP RUVDSDADSYMDWHDPPDQODJIJW  ELV
8QGHU JHQRPI|[UGHV HQ I|[UVWDFERX O EQR & B WXDBALHHIYM DWW HWHU  7F
VWXGHUD I|[UHNRP VOV R 3063 H.LNXWH Q QN @DInUGDU PHG $< XQGHU ILIXU
OHOLVVRFRFFXRFE&DXQREDKMOOXMWYRWHOIOHVY VDPKIOOHQL ELJnUGDU I
YDUURDNYDOVWHU DY GHW QDWLR@HGQDNWHIH HUWDNER QD WHRQR PlIW
15/ I|U ELKIOVD 'HQQD VWXGLH JHQRPI|JUGHV L

7DEHO®QWDO SURYHU IUSQ VYHQVN ELRGOLQJ VRP DQDO\WHUDWY YLG GHW QDWLRQHOOD
WLOO!PSOLJW

6MXNGRP SDUDVLW $QWDO WHOMWIDBKWWDO ELRGOLQI®QWDO $QOWD®EQWDO ELVDPK|OO
ELRGOLQIWQIHNWHUDGHWHUNVDPKHWMWWHVWDGHQIHNWHUDGH PHG
YHUNVDPKHWHWDQJULSQD PHG ELVDPK|OOHQ DQJULSQDV\PSWRPDWLVNYV
ELRGOLQJV\PSWRPDWLVNW ELVDPK|OOHQ \QJHO
YHUNVDPKHWHU \QJHO

$<

(< H W H W H W H W

$ ZRRGL H W H W

9 GHVWUXFWRU H W H W

7TURSLODINKBGDSV H W H W

$ WXPLGD H W H W

o

[a}

O]

=

wn

bl

-

m

(@]

[a}
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(o4

+

tuU

JLIXU $QWDO Q\DIDOODY DPHULNDQVN\QJHOU WD XQGHU O LELJSUGDU EDVHUDW S§ UD:
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', 6.866,21 GHQ WLGHQ VOXWHWDY WDOHW E|UMD
5DSSRUWHULQJHQ DY $< XWJnU |UIGH@HG VO IRR P DWMLRIMQGRIPY DUURD DVVRFL
ELWLOOV\QVPIQQHQ UDSSRUWH UD U WLGOORAE 8 WWWH\QHON HMHUWRIFK EGNW DB V:9 .|
Sn YLVXHOO REVHUYDWLRQ DY V\BSWMKRAWDOLBEMUDGHHIGEIODU DY KRQXQJIVEL
MDQXDUL NDQ ELWLOOV\QVPIQQBG W $X WRWPDNMHVSIYRWWM U PEIGDQ '":9 ILFN VW |
VMXNGRPVPLVVWDQNH IYHQ VNLFN IV (SINRpNHYSOFD VB S H QD RFK®W W LO OV LQWH S
WLOO 15/ I|U ELKIOVD I|U DWW N R QMAUYRHGQO/HNUDDE IL] IrHINGRIPY WHQ IDYHNRPVW U U
EDNWBI UQB@QVWDIHPEDQG PHG VPLWW XOMUNM&QLWQ LYQH AMGLIJDUH LQYHQWHULQJD
VMXNGRPVXWEURWW 'HWWD KD U UDUXOW IHUMD WDLY 18 (8 1$ b X 5/8 IGJU PNJQCLYQ-R U G E U X
DY DQWDOHW KRQXQJVELVDPKIOOHQ VRPWHKDUJHMDRAIPAW BUDNXVVLRQHU E
WDEHOO '"HWWD NRPSOHPHQW KXIOUWH 8 N X D QUE B YIONQ\DQL IQR QIO OD ODJV W |
KRQXQJVELVDPKIOOHQL VDPEDQG PHIGRAKEUHRWIMDW 66 & D UWLYDPIMURQ L ODQGH\
VLJ YDUD HWW DQYIQGEDUW YHUNW\J LY EV DVG I D WV W R IINPHY D OVE HWH IRUW VI
I|lUDWW VSnUD XSS VDPKIOOHQ PHG YMENBWRY VW\WBWREPGHIXOOW DUJXPHQW I|U
,EDVOLQMHVWXGLHQ BUO® WY DX BWHIE KBWHYL Q J

DY GH XQGHUV|NWD ELJnUGDUQD P HG PRQRNRUHEHMIHHHQ@EDWLRQHOO I|UWHFN(
XSSVNDWWDGHV WLOO % DV H U D W| B rGG MV YDNW WnDREW RRUMDWLRBHD SURY WE
RFK ELWLOOV\QVPIQQHQV UDSSR UWRR HQJBGH OUDIYUIE NVROVIWE fIXOXKIOVRODJ

$< L ODQGHW IRUWIDUDQGH OnJ REKUHHUMDYH WY DUYBUUBOO I LGMWXU VRP KnC
VWDELO )UDPWLGD XSSI|OMQLQJVYW RGY M P HEHOY FDOR/EX.NQWIHR/QV RG DH @D W R
RFK VMXNGRPV|YHUYDNQLQJ EHK|YIYUI | K ROQX\Q BHNY HW D VEOHPEWHU NRPPHU (

REVHUYDWLRQ Sn SODWV L IUDPWLGHQ 'HWWD NRPPH
% DNWB ULBIRQWRRIPXRFUVDNDU (< SWMXMODBRAV|YHUYDNQLQJIJHQRFKIUHQ I|UXW)\
HQGDVW DY ELJnUGDU DY GH XOQOGIBWEHNWGGENDSYSDDQBIUQD I|U YLVVD HII

L NUVEDVOLQMHVWXGLHRFKHQGHKRWXGWEDQ PHGDQGHQL

NUV XSSI|/OMQLQJVVWXGLH SnYLVDGHSDIPPDQDYWWRBILQINTDY U KIOVROIJHW
DY DOOD XQGHUV|NWD ELJNUGDU L WRXW@WEHO ORQ/ W RVFW R U EYM YWR KBV | W W D |
(< DQVHWWY YDUD HQ PLQGUH DO O WDMXMNIGIRWPNW X WHELRYPDINDQILQ PHQ DWW XSSUIWW |
UDSSRUWHU RP PHUDJJUHVVLYD YDULDQWHU DY EDNWHULHQ RFK RP
DOOYDUOLJDUHVMXNGRPVXWEURWW) KDUEOLYLW DOOW YDQOLJDUH 'HWWD
YLVDU SN YIUGHW DY IRUWVDWW VM X MERNHLGOD QR E R L GHWLRDOWVHRLVHDVHV
ELOGDY VPLWWOIJHW L 6YHULJH RFKIN® QZHGHI® P H GEGMBMWH.Q W X @ WNHUS. QIUPHGLF
IlUDWW EHJUIQVD VSULGQLQJHQDY§SSWYBDLEWHULIH 695 VUDSSRUWVHULH

(IWHU LQWURGXNWLRQHQDY YDUURDNYNOWWUHW L 6YHULJHL VOXWHW

Dy =~ WDOHWRFKLE|UMDQDY WD OHM, LkR'd)lé% FHLIQC?EB?(HNHYHF&JWC‘JNLVHDVHVL(

UHJOHU I|U DWWI|UKLQGUD HOOHUéﬁi/}['G VE CSDQN-M/\PI-RJ BUW&VWLV\
VSULGQLQJL ODQGHW 'HWWD KDU% Wé—| %%V \X/%HJ'lUCEQLQJHQ 77
PHQ KDU OHWW WLOO DWW GHW IRUWIDU G ILQQV ELJNnUGDU RFK |

RPUNGHQ L GH QRUUD GHODUQD DKB@D@(@RWH\DFQPSQILLR)QﬁV\'@HHQBH/DERUDWR'
IULD 1UnQ YDUURDNYDOVWHU 'HwWWDXERNHHWDSHN\WWHUOLJDUH DY

UHVXOWDWHQ 1UnQ NUV EDVOLQMHMWEG L VYRR UBVYWIUNWM VRO 3 .LP
WLGLIDUHREVHUYDWLRQHU RFK UDSSRUYUWMGPBY ELWHRGVEQYRIQURYMA bV H O
RP UHVXOWDWHQ 1UnQ NUV VWXGLH YROIWERMVE GWRRYBRWY PG spubvL
YDUURDNYDOVWHUSUHYDOHQVHQIUKEY Wy KON YEJGHWIRYDL Q@K G\ $FFHS
RPUNGHQRFKELINUGDU GIU NYDOVWUHW W9 VR 8 HVF U. QY B8 DRICEs L F x 0 w X

, NUVEDVOLQMHXQGHUV|NQLQJXSSWIFNWHV ':9L VDPWOLJD

OlQ GRFNPHG OIJUH SUHYDOHQVLGHQRUUD OIQHQ 6SULGQLQJHQ

DY ':9 VDPPDQIDOOHU PHG I|UHNRPVWHEYWYDHR) 6 R DRYHBAHRHU JULHV &
RFK I|]OMHU NYDOVWUHWY VSULGQEbBJQRYLYFRH P HY AR WRYRPURRG XVLC
DVVRFLHUDV PHG YDUURDNYDOVWUKRR §§EdH N BREDKFHRM o EX\WR PARIWSSLFEX
01Q RFK SUHYDOHQVHQ YHUNDU ¥DUD VWDELO L MIPI|UHOVH

PHG NUV EDVOLQMHVWXGLH (Q PRMRHJ ol UNRIDY LRRIUNLEOA®G K Q $O LQW
OIJUH I[UHNRPVWHQ DY $%39 IU DWW ¥ pWo/sHl HOKN I W W N OMAM\RFKR SUHYHQW
GIGDUVLQ YIUG KRQXQJVELQDV \QJH{@ VR RFFEWH' LN HWWIUKS QSWRWY X UH RI $
HITHNWLY VSULGQLQJ "HW IU RFNVn YU WHPONW QR W HBD RWWpGHMW OB@ GIHHNHH S

$%39 SnWUIIIDGHV L EDVOLQMHVWXQJ.W@QWLB\NWQ%M@W@JDQJ\( OHGLFLQH
GH OIQ GIU YDUURDNYDOVWHU I|[UVW LOWANBGYHWPEHYVY L ODQGHW 3n
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,QIHNWLRQVVMXNGRPDU KRV

,QQHKEOO\8OWELNDULQGDKO

%$.*581" HQGDVW |[YHU GDJHQ Sn PLQGUH NOLQL
$QWDOHW UHJLVWUHUDGH KXQGDUV\BWRE LW WS SInL UL DA RWRD W QR C
PLOMRQ 2EOLJDWRULVN UHJLVW UHKRVQIYBHIYQ M B BV &/MXIUL QU HNGHMM HW\DW L +
MDQXDUL RFKHIWHUOHYQDG DY G HRSYDUIW DYGIX MG KD UHQBR KDQGHO
LQWH XWYIUGHUDWYVY (Q KDQGIXO ORBIDINIVIWRRQHD K DY |G!IDW WRWNDID/
DQWDOHW NDWWHU KDU HPHOOHUWDGJRSHQVNBDUDIWE XQ FHGDQHQVWRE
RFKEDVHUDW Sn GHVVD IU GHQ QXY DIM R GH\DSKSI ON RWWDW R YHQ RLWB DU Gn ¢
PLOMRQHU (QOLJW IOGUH XSSVNIDNWGEUQVUHYPDHHXSSIIGBUH QnJRW
GHVVXWRP PLQVW HQ IMIUGHGHO D Y nDNID@MOKYGVKYI DOSR D @ ¥ IWNHIQ NKODAVG R N
HOOHU HQ KXQG RUJDQLVDWLRQHURFKP\QGLJKHWHU L
,HWW LQWHUQDWLRQHOOW SHUV SH®O WE ¥DI'W WIDYRKD LIHWHK BT Y KB QGMD \
KXQGDU RFK NDWWHU DYVHHQGH L @G0 WLIRQLINDMMIGLRAND G G M 8 bl R EIHDRN |
JRWW DY '"HQnWI|OMDQGH |NDGHULVNHQ I|U L
*DWXKXQGDU GHW YLOO VIJD O|WODHLVID@®) KXGGERBEPOQBO LQIHNW
IJDUH I|JTUHNRPPHU L SULQFLS LQWH RFERHSOIH KD UQDAFIHVQ WHW\WIUnQ UL
KXQGDUIUIQVNnOIQJHRYDQOLJD L HWAD DGIWH G Q DWILIRQ HREEWQSHHIUAS B M VRIFK
+HPO|VD NDWWHU I|JUHNRPPHU L HQ PW\IB® KXQ & DU I$d UDE QRHRY RIXOOV
OLNVRPLGH |YULJD QRUGLVND OIQ G B BRQHVL B © FELHW WELARIQINAW WIDAWGWH. VD P
RPIDWWQLQJIQ YDG VRP VHV L |YULJIDUG B WBWNXQQDCAWHRY WDV RFK XWHVC
$QWLELRWLNDDQYIQGQLQJHQ YLGHYHWHRUPIDWhEGQ R¥ K>)XEDAD RP UD
RFK NDWWHU IU RFNVn JHQHUHOOM SDH\DW 1©D S LMIR O UW. GBHIG '"HQ ]
LQWHUQDWLRQHOOD GDWD 'HVVXWRKR QR ORFFI\G @ XQRW DIRELDEVIMDLND T
DQWLELRWLNDVXEVWDQVHU UHJOHWMXNGRP K-RY Ol LQL @ XM & Q UQSIHYQL V D
DYDQWLELRWLND nWHUVSHJODYV L GHQ VVOWHU@DW DRQG D Q &/H\M UPHE®! KB LY
OnJD I|JUHNRPVWHQ DY DQWLELRWLNDYHQMW HKXQG0OH EHNUMLIQUR B © B WLL\RNDF
SURYHU IUnQ GMXUVODJHQ VRP VNSBNDWYWH O \WIOH @ M/WS DN W WD S L \
YHWHULQIUHU WLOO 6WDWHQV YHW H BLQNHRH G|IUF 1L QNHANNIR B @ WWIDYO \W X ©X$ L
$QWLELRWLNDUHVLVWHQVGDWD K RN EIQNWDNUYLHWO | K NQ K KIRY L\PSRW W H
OLYVPHGHO SUHVHQWHUDV L HWW VN B BVUWADHAUNDRSR. W B 8 DWIMG FQVWDWYV  RF}
$QWDOHWDOOYDUOLJD VMXNGRP V6B 0 HO$Q FOUMGCLIY HENHVQ LEFOONHWHIUM. B B\
LQIHNWLRQHQ /HSWRVSLURV KDU R¥EKVEMRYV\KYE QN NRPKKR@GPHGI|OMD
XQGHU GHW VHQDVWH GHFHQQLHWN D® WBRW HGIOHUOREIBIO WHUDRGHP L \
DY OHSWRVSLUD RUVDNDG VMXNGRIRKEBW® | QU@ENVWRU]BRYRWEWVURSDUDV
Sn IDNWRUHU VnVRP NOLPDWI|UIQ®&®E K@IDUR REXD UURY G'WDQUHD® NDQ 1Y HC
L GHQ ELRORJLVND PnQJIDOGHQ LQWOXY HQG HRLYNQLQIDRGHW RFK VR
UnWWSRSXODWLRQHUL VWIGHU '"HWYNK®IR DB YDDMH MW MXWE R BWID O/d KR WY
KXQG SHNDU PRW DWW HQ I|UIQGULQU DF¥NH HQBHHP VUKD GODGEHQPOODQ |
VRP J\QQDU I|JUHNRPVW DY OHSWRV S VRPEDINDWABVMLKEUNYWNMWRMYRSQRUWH
6YHULJH XQGHU WDOHW 9DFFLQBWNWE UILHIOM RVQBBE QEWOMHQ H [RR
IlUDOOYDUOLJ VMXNGRP KDU EOL Y|lYW DIQOED YD QORI RWHI KRG RKIQT D7
L GH V|GUD GHODUQD DY ODQGHW VWEXORX® D W I/\W ULOAIIDOUHGLDQO RQP D W L R
)DOO DY OHSWRVSLURV KRV NDWW KX @ GG D 8 WHWSIDUAHDUPIW E HHWKW V¥ IS W U L
L LQWHUQDWLRQHOO OLWWHUDWXU $RMKLRSWUWWE 0B NKDWWHU M IAD IRMLON
OHSWRVSLURVY KRV NDWW UDSSR UBW W IDVQW L QsIY-HU |LYIHHU W IV W & WDMW WX B .
LQIRUPDWLRQ RFK GDWD RP OHSWR VIS QURN\HRWHIVHSBW[HEWRML H W W W S P O D W
NDSLWHO VLGDQ 2PIDWWQLQJHQ DY GHQQD LPSRUW RI
9DUMH YNUYLQWHU QIU VPnlInJOD U] WOHRNRMDWWH G DivJHDIERWE RQHU L GH G
DWW In PDW VHVY HQ DQKRSQLQJ DY ING QQXVINDMHVXWM GIRIFVH DD G KIRW H U E T
NDWW WLOO ||OMG5D® PR@HNDIERXQ R\B QRWLVND PHQ KRV NDWW LFNH E
%DNWHULHQ EIUV RFK VSULGV DY YY DGOV R HNWDDRIQNBG MIMALHW LPPXC
EOLU VMXND RFK G|HQGH EOLU HW W DOW @ME OW B N JHUPN. B MK U YHD 9 (Q WD L ¢
NDWWHU EHK|YHU XQGHUVW|GMDQ GWI 9OWHIM R WWNMMKWIEBLIHGMXUVMXNK XV
LIOHUD GDJDU DQGUD KDUHQ PLOGDUH VMXNGRP RFK EHKDQGODV
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/$*67,)71,1*2&+ ~9(59%.1,1* UDSSRUWHUDWY YDUDY UDSSRUWHUDGH
3DVVLY |[YHUYDNQLQJ DY LQIHNWLRQHU KRV KXQG RFK NDWW
E\JJHU Sn UDSSRUWHULQJ DY PLVUWIRXOWDLBAORUWENNUIIWDGH
IDOO DY DQPIOQLQJVSOLNWLID VIDXANGRRBLQ GIRDWLNNG B DWMNVWHUD EnGH KX
(PHOOHUWLG RPIDWWDYV OnQN W \WMHLY ROFAKOLWD LIQ I\ WHDQIHDW O PIQQLV NI
DY ODJVWLIWQLQJHQ (Q XQGHUUDBBRNOWHLO @8 DARUAHMEV RENVBO OXQJIRU
I[TUHNRPPD $NWLY NRPPXQLNDWLRKQVRUFWD/YNDGRHMWRB PIHEOHGD WLOO SO|WV
YHWHULQIUHU VRP DUEHWDU NOLQ NDWWIKHUGREFK WP HRYVNWUJIGROMDYDV\PWRP
[YHUYDNQLQJHQDY VYHQVND KXQ GOHVRHX RDWWDPHULVIKWEO VIR W O WKNU WLOO °
'"HW LQNOXGHUDU XQGHUV|NQLQJDQ@IDIWWILRQLMMDHYWHQR® R\ REKHWW 3DUDVI
PIMOLJD RUVDNHU WLOO YHUNOLJD/ FIOWW VDMARVE ¥ WPGH XRQLIRQJIJDRUDEODQG DQ
ROLND NOLQLVND VIQGURP VNnVRP GLQQV R BMBUI|BO ) JUXBWIMQNXQQD RPYDQG
DOOYDUOLJD OXIWYIJVLQIHNWLRQHWBREOMDODWHYWHDRYL DGO WHK R HMEWI GMXU HO
VDPW DOOYDUOLJVMXNGRP GIU RUVPHNGE DG VIQWUWDHPWS H\DWAXW I RQBGHU IOHUD G
$QPIOQLQJIJVSOLNWLID LQIHNWLNRFEHQVWRPNOURDWQ AHHE® BY NOLPDWI|UIQG L
GHWWD NDSLWHO LQNOXGHUDU G HGINWW &DUHDRA/IHUDWY XONHRW XBQHOQW V XQC
OHLVKPDQLDVLYV GLURILODULDVLV BPREMDVQA RRRER DV G HL\RWQDNRWH\OWLHY LV
VDPW GHQ YHNWRUEXUQD EDNWHU L,KU &8 NHWLVRIQRRHHEG DRJRKOIRUPIRBIVWANY L JH KL W W
HKUOLFKLRYV KRV KXQGDU RFK 79 7HROD K WQCEIDW Q RMWRVBYWDWY KRV KXQGDU
GHVVD LQIHNWLRQHU UINQDV VRP 7THRQV®IOMLKRULFBYND LJBOM + SHUNU UDSS
WYn YLUXVLQIHNWLRQHUQD KXQGWHD® SRUNSHUWDAHWYXQRHMU &DQLQH
GLVWHPSHU YLUXV &'9 RFK KXQGHQV DGHQRYLUXV &$'
KHSDWLWLY FRQWDJLRVD FDQLV +& & DERIVEREKRY KXIQEBU DOOYDUOLJ
VMXNGRP RFK XWEURWW KRV RYDFFLYPEBHEHRXEBBKRRKGVERPQIWIWLQIEXUHQ
ITUHNRPPD JOREDOW IURFNVnNn GH DQYRB UYDPNSOL RW R NOD RYRWHU DY SDUDYV
GH WYn IHOLQD YLUXVLQIHNWLR Q H% QBHNLOR WWYE IHPVA DGRBS B Y8R BHD L D
YLUXV )HOLQH LPPXQRGHILFLHQFVLEVREWDEH VRPRPLRORYEHH DUWHU ,QIJHQ |
OHXNHPLYLUXV )HOLQH OHXNHPLD YaDEHMLOWMIHY DQVHV RUVDND VMXNGRP KRV Pl
+XQGHQV RFK NDWWHQV SDUYRWRIUXWHWRBY GEODIMEHORGNURSSDUQD RFK
SDUYRYLUXV VDPW )39 )HOLQH 3DUWRWHRNKID PW KW IKIORROSWHENWQHPL 3URJ(
VRP &'9 RFK &$' JOREDOW RFK R U VUNISU HNWEHURDGW KPHGE DU , YLVVD IDOO ND
DOOYDUOLJVMXNGRPRFKK|JG|GOLJRHWKWYRY NFRUPKOYEH KKWEBLWVN VMXNGR
UHVSHNWLYHNDWWHU 'HIU HPHOOHQWIHRVOWHNEP IOQLQJIJVSOLNWLID L
6YHULJH S8WEURWWDY OXIWYIJVLQIHNWOERYRSD KX G & B/U!I HWRWW \Id@ WIRAVLQJID UW
VRP RIWD NDOODV NHQQHOKRVWD IU YOWDR KIQRGHIHPU W i) B B E iy RWEROW. NWHRWR MF X O D W
JHOLQ LQIHNWL|V SHULWRQLW )V3$SUHGSHERMDWIDY Y REKQVHIHWUDU KXQGI
Q\OLJHQ G|GOLJ LFNH EHKDQG®DPY ADEHFHY ¥RV XGNP XYWERAHDIQRVWLFHUDW\
KRV NDWWHUIUUHODWLYW YDQOLJ LXWRROPRSHG T8 MUPIONDRDAWHOUL W WIVNQ Y WL U
KRV NDWWXQJDULG6YHULJHOLNVRPNUDOBYBDRUYEHDWY LYW IR X HHOROWRIS SRUWH

DQPIOQLQJVSOLNWLJ
$QJLRVWURQJ\OXV YDVRUXP

$10t/1,1*63/,.7,*$ ,1)(.7,21(5 $QJLRVWURQJI\OXWQY BORDXYRW QHPDWRG
/IHLVKPDQLRV KRV KXQG VRP LQWH LQIHNWHUDU PIQQLVNRU PHQ G
/HLVKPDQLRYV KRV KXQG RIMIVNXPY GBXS5®RWRUWPRMHDU SDUDVLWHQ VNDGRU Sn |
LQIDQWRKPIYHQ NDQLQIHNWHUDPIQQEUYMKR U NIDW O Y QW HORWWLRQ RFK RUVDND EO
WLOO PIQQLVNRU RFKKXQGDU YLD EVHWMWDEWEKD QS QURDUEPHPWHRPG|GVIDOO I
KLWWLOOV LQWH I|JUHNRPPLW L 1R UZHPD VIHHOHR K DPWn @ WG XOHHON W/ O LYV FINH
L V|GUD (XURSD XQGHU GH VHQDVWIKQUMIRQRPFH 8 QMDUWEUL GO INQLQJIDY
VLI QRUUXW EODQG DQQDW WLOO BYVINGIDRGW URIGINWLROHVERD YXESHDU L (XU
VHQDVWHNUWLRQGHQD GLDJQRVWLRAYDWMINGWHRAQAHRQ KRVAWBH BYDR®AEIJ L EODC
XUVSUXQJ L HOOHU VRP YLVWDWYV L VEFHHUULR B HKIDUWNIOL &/ I\8 GHQWRIARND  IDOO |
6SDQLHQ *UHNODQG 3RUWXJDO RFKYDS&RUWNHHDWVHKIRDWRYUMGWIHD KXQGDU XQG
LGHVVD OIQGHU IULQIHNWLRQHQ P\FNHWHW oW LYDIDYHNR®EBY GH

KRV KXQG +RVKXQGVHVHQNURQLVNLQIHNWLRQPHG SnI|OMDQGH

VMXNGRP 6\PWRP NDQ YDUD EHKDQGDRLQRB 7 EWIWDH K B © IoKIIDRMORFKFHS DWR]RRQR
HQ WLG KRV IOHUWDOHW KXQGDU FHR® BHRW bW I & WRILE W MR ¥ (EANOR. 1 Ly DY TE@LINVA
LQIHNWLRQHQ RFK nWHUIDOO U GIRFK PRHSPHR MRIRSRVI W RYRMWEXBVRUVDND YV
KDU VHGDQ nU FLUND vnGDQBOBDBbWLMSEDVRYRRQQOABALYQIHNWLRQHUQI
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DQPIOQLQJVSOLNWLJID LFNH ]JRRQRWSUND IPDRXOIEWW NQLEQUQD V'RIP U UH ¢
VSULGV IUNQ KXQG WLOO KXQG DY |I¥\W LYRIDS.DVUDWD WREGMMRIWY DO Y W HU D
SNWUITIDV L 6Y H UBLKILHS Ll BHS\KD O X \GHIQ J XL QH XV
VN NDOODGHEUXQD KXQGIIVWLQJHQHOH@WHARPWQYISSUHVVLYW YLUXV
+XQGDU VRP LQIHNMH B R NPBBQLYHFHMIGFDHQF\ YLUXV ),9 RFKIHOLQW OH|
HQ |[YHUJNHQGH EHKDQGOLQJVEDUOHKAMERP XLOEWWHMPNQDG DY
IHEHU RFK DQHPL LQRP WUH YHFNR'W HWAH U D Q PH® Q/ULRDAS/DLOIGMLOD HYW U
OHU RYDQOLJW GUDEEDV KXQGHQ DL A RQWMISGEINAY VQ YMN WLLIRQVD YHO L Q H
VWDPFHOOHU L EHQPIUJHQ PHG VRP WRFIHIO G QW LUHXWHRQYLUXV )HOL(
,QIHNWLRQ PHGSDWRVRWB@®BQ VY ND KQIFOMMHMUIDU HQEDUW NDWWGMXU "H V
JORPHUXORQHIULW OXQJLQIODP P DGILRHNRN K B QW BDINKR \WoHOW DWHQ Y LNV
7RWDOW KDU IDOO DY SiKUWQD BKERDLYGEYD NY@HPUHOH@D Q NDWWHU PHG PH
FDQHLOWOHU DQWLNURSSDU PRW GHQ UDEB®RWYS\OHUMHMMLDEY HYUH. U H ULDRUDDYY ), 9
IHP XQGHU nU 6M X | DO ®HSYDIMWOR HRIRWMRIQ PG D RUVDNDU NURQLVND ¢
FDQDMU UDSSRUWHUDWY YDUDY WY®XYBRUHWDGH PHG HQ UDG ROLND Et
XSSVWnENnGHHIWHUHQ NRUWDUH HOOH
“YHUI _UEDU YHQHULVN WXP U VIPWRPHQ NDQ XSSVWn [|[UVW IOHUD n
gYHUI|UEDU YHQHULVN WXP|U 797 %WKDQGOLQYVUEGMWDIE@RWD/MIOYD LQ
WXPRXU IU HQ VPLWWVDP LFNH ]RFGRWMMLLY N WK PQUWHIXNDG/RIPR QHO O W S
KRV KXQG 'HQ |[YHUIJUV 1UNnQ KXQWY MQ\OND KOONGW HHUQRPULW OnJd RFK Y
GLUHNWNRQWDNW YDQOLJWYLV P M/ % OHEKMQGQRUJ W PKLQREYOLQOHIDIW L
EHVWnRU DY F\WRVWDWLND L NRP E LIDPGULIR B XRHRGE N L VXD DU Q-SLHAWW [FCSRW W
KDUHQGDVW VSRUDGLVND IDOO GLDQYRF WD BIBHDR¥FK HRHIRO®HE HNDG K H U
KDQGHOQ PHG LPSRUWHUDGH JD W XKIX\QNGHEQUI RFKSWADGIQ HOQKIX QBQW YHQVN
KDUUHGDQ OHWW WLOO HQ [NQLQJ GMULQIHNWSE R H g HUDIPGMLVO O WWEINOS.H N Q|
DOGULJ WLGLJDUH UDSSRUWHUDW @ RERUDUW BRI L ARW D OGMKDN D Y VHOIQ G F
UDSSRUWHUDWYV VHGDQ nU Y D U D Y Bl G MIRK\DIJOYHDW LIVOLA@) VR R WO 1§ 8 & G BVUH U L
,QJHW IDOO UDSSRUWHUDGHV XQGHU nU
&.($101/1,1%63/,.7,*$ ,1)(.7,21(5
9DOSVMXND RFKLQIHNWL,V KHSDW LWIQRHIQXG®UYRYLUXV &DQLQH 3DUYF
'H WYn YLUXV VRP NDOODV &DQLQH BQEWE P SSIDUWIRNUWWI X9 &39 RUVDN
YDOSVMXND UHVSHNWLYH &DQLQHDBHQR IYQUKY/O &I$ W KHB DGMEW MM R Q H L
FRQWDJLRVD FDQLV +&& nWHUILQQV MXRBRPWR FK E WK URFEW W PHIGE|GVIDO
ENGHDY VMXND RFK DVIPWRPDWLVNDREQGIU CLIMWRWPLBY ;PG GDKX QG HQV
YLOGD GMXUDUWHU RFK GH |YHUO HYGIRI OQQ DH X B/AION WLG MLXBYHHQ EA 8 HI L L
LQRPKXV RFK XWRPKXV 5HVSHNWLY RY DB RV NDDREHDNDCDWOMWD@ RF NV n D
VAVWHPLVN VMXNGRP RFK G|GVIDOO HW & RQLIY. I 8 B INWXOADLGY B V\IWD/D\OD P | R
KRV RYDFFLQHUDGH KXQGDU RFK XWVORPRWWP D ® W MOQNEGHRIPORBK WG L PnQ
KRV WDPKXQGDU VHV LOIQGHU PHG RUNDINEALROWYRQE WIFNNWBPLVN VMX
9DFFLQDWLRQ PRW &'9 RFK &$' USNRPRXQ®HE |[IBWWIAOD KRV KXQG ,QIl
VDPWOLJD KXQGDU L 6YHULJH +X@®EGWD MRPWRBNDWSGISVRFNIUVNLOW KR\
VIOMV L 6YHULJH KDU L DOOPIQKHWHWPRAL@DGIKWUYDFFLQHUDGH PRW
&'9 RFK &$' L [YHU WUH GHFHQQLHU RENKWRPA PV HRAFW &$W\DOK D U K X Q G D
NOLQLVND IDOO UDSSRUWHUDV nU@&EKHM OW W Q RPHKWIWH WADWE L WW. R DNHWE
VINHUVWIOOW XQGHUODJ VDNQDV E RGP VP M Q FFH.Q DAV HRDH/Y GVID WDAFLQ D|W L F
LPSRUWHUDGH YDOSDU RFK KXQG DYIROWDUW R P KVKHNE DB ESHBYPOMUD O
NOLQLVND IDOO KRV VnGDQD KXQGRXQGRFN\RERMIDWD WHRYVG HQGH L
XQGHUUDSSRUWHULQJI|UYIQWDV &39 UHODWHUDG VMXNGRP KRV YDOS
, JHQRPVQLWW KDU PLQGUH IQ HWOOIHDIDM® HHLQHW OGP KBQGDWNVDNQDV
VMXNGRP RUVDNDG DY &'9 UDSSRUWHYDQMDWVRWDOW KDU IDOO
UDSSRUWHUDWYV IUnQ IUDP WLOO QX XWDQ IDOO XQGHU
RFK 6HGDQ KDU L JHQRP YV QWA FFWWNDY W X hWIDIOWLQIHNWLRQ KR
SHU nU DY NOLQLVN VMXNGRP RUVDR D 8 HQy O WD B\OVRWXINIBIRIPW W L J HO O H
,QJDIDOODY &9 HOOHU &$9 UDSSRVYMHIWIGRY I YBRA UWALQYROYHUDGH L X\
,QIHNWLRQHU RFK G|GVIDOO KRV KX®R&DKXQGO ¥ DKIRSM DKXQEBU RRKWD NI
DQGUD KXQGDU VRP N|SWV YLD ,Q\DRB HW QU WO GRIINHWIL M/ UHUDBGH W | D
XSSI|GDUHRFKKXQGI|UVIOMDUH XW URFGVXGRE N RWYD L Q VRN I'GIW V XWWR PU GRF
XWUHGV VIOODQ SHUDNXWD G |GV | DN & RWNP\ ¥V ORNWRW IR K K 9 SN LIDAV X W I
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VRP OHYHU L JUXSS MIPI|UW PHG HQMWD®P®PDXOHYDQGH KXQGDU
RFK DWW GH DOOUD IOHVWD IDOO |16D/RVPDYEH WIQVQIVIH \RAK KLOG®OIIJHW KF
9DFFLQDWLRQDY KXQGDU L V\IWH DWRW¥ R LNDIYW BV H UV B M Q@ H HIQLGH HINW HRIQV LR Q V V M
PHG KXQGSDUDLQIOXHQVDYLUXV WVSHWW3X9 H\WWKLEDMNNHUDLWORRQHOOW SHUYV
%RUGHWHOOD EWR Q@ PKIHGVSWRFD QInK| L BHW WWIN\GGDGH JHQRP YDFFLQDWLF
NDOODGH NHQQHOKRVWHNRPSOH[HW GGKX\QGLHIQOVVSDWYRF LU XY @B YDOSVNM
LXSSNRPVWDY XWEURWW UHNRP FGHLYGHPEWHGEMLIYX VYV QW'Y WRBK DXODAHQV DG
VYHQVND KXQGDU 9DFFLQDWLRQ UKNEPWHQYGYBERQWRENRVMIVPIDYLY +&& $Q\
YHWHULQIUNOLQLNHUI|UKXQGDU GIUO/'M@ BYGREPDIUM @ MEXNGRPLWNXDO®HG GHQ |RI
VW|UD GDJOLJD DNWLYLWHWHU OLNWRR N|WHHBXERWID Q@K KX QNDW K\WRD/PWWY HQ V N I
I JUNHQQODU I|lUDWW VN\GGD YDOSDMXQGHU GHW VHQDVWH GHFHQQLHW

+RV NDWW VHU XWEURWW WLOO I|[OMG D
JHOLQW SDUYRYLUXV )HOLQH SDUYRBYWIYRWLDBXV )39 nWHUNRPPDQGH KRV KHP
JHOLQW SDUYRYLUXV )39 nWHUILQQUIJOREDOW RFKRG VRRUWSWRURWWDYV XWD
PHG DOOYDUOLJVMXNGRP RFK G|G V IIDEOWHURYRW DR 6 H@QHOUAD & H DWDS\HINRVL Y KD U || L
9LUXVHW VSULGV LQWH EDUD DY RY DARLXQHUD & N W D RIFGHHWQONVIB@ LYGMD DFP X Q V X €
IOHUD ROLND YLOGD GMXUDUWHU 1HW X OHRGHHLYFHIHRQ FP YWWMD P) JRURFK IHOLC
LEnNGH XWRPKXV RFK LQRPKXVPLOW XIQEHOHROKMNPLDNQALUXNU)H/9 KRV VYHQ\
*HQHUHOOW VHWW IU NDWWHU VRPRFKWPE S IRFIKWU R G ¥ R V8 GHHWIIHY LUXV U EH
LQNOXVLYH EODQGUDVNDWWHU R Rk HNIDIW W HUL IRM@U D B\ DY HRV B SIBKILV N D O 1 ¢
YIO YDFFLQHUDGH PRW )39 HIWHUWMRPWVING\DIP ¥ D BDBLHIRMKLRRO ODQGH DY KHL
UHNRPPHQGHUDV WLOODOOD NDWW %R DLUURFAMNHXF QDUNDSNW B8 Q LGUPIO GBHQ VYHQV
NDWWHU IUGRFNRIWD RYDFFLQHUDRGHK RRKEEDRMHH QY VWIOND I/ N RPKOO KRV N
XWEURWW KRV JUXSSHUDY VnGDQD RDW /NI R WHILNR RRARQIGHHONW XND U Y
WRWDOD DQWDOHW HQVNLOGD IDOOWIMRVWHXYWEORMWIWHMW GRFNLQWH NIQW

gNQLQJHQ DY LOOHJDO LPSRUW HOOHU L
JHOLQ LQIHNWL,V SHULWRQLW KDQGHO PHG KXQGLIRUPDY VnNDOODGH YI
JHOLQH ,QIHFWLRXV 3HULWRQLWLVVH®DVWH WYn GHFHQQLHUQD VSHJODU Vn
JHOLQ LQIHNWL|V SHULWRQLW ),3 RRKDYDDIOIOWL B BKRRWKIOVRDOIGIHBHOIQ G H |

G|GOLJ LFNHEHKDQGOLQJVEDU)YUYWRVMHNGCRFPYORNONPWIHWU VN\GGVSURE

IlU UHODWLYW YDQOLJ L KXVKNnOO PG \OHELDR) KD &Y ®VHAG) | NV U WUIN V Q MQK RWVL Q W U R
NDWWXQJDU VnYIOLB6YHULJH VRP LDPRGED O XS Ild G NUARPLHHY I UP X OW LU H V L\
LQWHDQPIOQLQJVSOLNWLJ RFK GHWI[®HWM I/ RNQWID/AHW IDOWIHWUWRRKRFKW RRQRWL

6MXNGRPHQ ),3 XSSVWnU Gn GHWVRRHEDHOMWMW YVLFNH
VMXNGRPVIUDPNDOODQGH IHOLQD FRURQDYLUXVHW )&R9 PXWHUDU

LQOQHL UHVSHNWLYH NDWW WLOO HQ()5816UDPNDOODQGH YLUXVIRUP
$VI\IPWRPDWLVNW EIUDUVNDS PHG | H®ZHMUHRURDYYL U X VEINCPHF NRHWYQWLELRWLF)
YDQOLJW IJUHNRPPDQGH RFK SURYWQNIHLRW U QMW VYV YGIQNFHUIMWEZHGHQ 6R
)IJUDWW VWIOOD GLDJQRVHQ ),3YIJHUGHQ XWUHGDQGH YHWHULQIUHQ

VDPPDQ ROLND NOLQLVND SDUDPH\/_VFEJLPéJEPUI-kq\vaMESQMV\BW IGL{/OBV{?IR}_\NPN IYHU

ODERUDWRULHDQDO\VHU GMXUVMXNGRPDU
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,QIHNWLRQVVMXNGRPDU KRV

,QQHKEOOVDQGEDYWQKROP

%$.*581" 6-9)6 . SURYWDV RFK XQGHUV|
9LOGVYLQ IUPRWWDJOLJD I|U VDPPD ¥RGW® VD P R DQQN NGGHR/RXWRP HW W
VRP JULVDU RFKNDQ GIUI|U VSHOD |H® URDMDLIE VB UR WMVBRI LIBQE&)IKR V
WLOO RFKIUNQ JULVDU $XMHV]IN\V VMXMWGRPU $ WW HN R/R\P B U VEDOLQ NDQ L
H[HPSHOLIOHUD YLOGVYLQVSRSXODYWH\RIQHUQIQRM GBL FILQW KB XQV\VOBIOMW 6 !
WLOO VSRUDGLVN |YHUI|[ULQJ DY VMRKIG®B FPH® WQ &6 0 D LOMHWN W RSBHIY B O C
9LOGVYLQ YDULQEODQGDGHL VSULERRBEGHQ DY R® RV K IY\LIE B ¥ HQSIVAM V
&6) XQGHU XWEURWW KRV JULVD R EK GH@QDU3BSS RUBMHUD@GHIUS HU VR Q H

WDOHW RFK E|UMDQ DY WD GHWRY \80Q GOIUQ G HQVIND\DHAWWHIQ YHWHULQ
NUHQ KDU DIULNDQVN VYLQSHVW X&VI|VSWBLUCRYWWYUDLYXWRSETOOD LQOIF
RFK XQGHU UDSSRUWHUDGHYV HXDIHD G NOIXN ®RP D@ D@\VHUDV PHG

I JUVWD JnQJHQ L 6YHULJH L HWW RBHNRRWWD®I$8))PUHYNVWHG 3&5 RI
S8WEURWWHW EHNIPSDGHV Sn NRUWRW W5\ GRHFIK SAHGND)XQNGRPAHQ ILQQV HO(
6YHULJH NnWHU IULWW IUnQ VMXNGRPHRQGHENNV IYHGHWHNRRWW DY VD
DWW GHQ WLOO JULV DQS®NYP KRG HRFDR RREQHO/OMEBQ 69% JHQRP EDNW
&KROHUDHVXLV I|[UHNRPPHU UHJLRQBPD@PIRQIHIOOD'LYYSRYXODWLRQHQ
'"HQ VYHQVND YLOGVYLQVVWDPPHQ KDU [NDW VQDEEW RFKIYHQ
RP DYVNMXWQLQJVVWDWLVWLNHQ$WWIDW, YSHUMRQNYQNVQWJ PLQVNQLQJ
XQGHU + QNGGH DYVNMXWQLG@HGDNDMWLVWLKIHY EAQRGSURYHU 1UNQG
QlUD YLOGVYLQ YLONHW IU L RHO®D BMBUDLQWDBDRPODMWWMOQQ nUOLJIHQ
'"HQ VYHQVND YLOGVYLQVVWDPPHRODISUNDVWOWDIWEROREHWRY 1UnQ 1L
WLOO RPNULQJ GMXU (WDEOHUDHHMXWWNGFNY QD $FOSXWYD WLE& @HRW P DO
ILQQV IUIPVW L GH V|GUD GHODUQD6DS 0D Q QR W\ WBh QO IHWYLORIRSISDU PRW
JUIQVHQ I|U YLOGVYLQHQV XWEUHG EHWVGFAOMHBEHWU EQKHRYN JPLVEWRG XNV
IRUWVDWW QRUUXW RFK KDU SDVV HWRY HM®D YWD NWHY YDNWYYBRE QD D
VPLWWVDPPDVMXNGRPDU KRV VYHQVNDWD GG RYIHUKW H EWIhGOHWMVHE D QW LN
nu 6\I WHW PHG |[YHUYDNQLQJHQ | D% H O&FIWHW @ LESOVHAWWNG\Y HA) I8&IRHP SHW L V
U ITULWW IUnQ IOHUD YLNWLJD VPLWWK BRFH JUH Q VIV WGIR/PD b %541 @f X LD/Q
IYHQ DWW P|MOLJJ|UD WLGLJ XSSW PFYNW WD ISQH Q LHYAVWRIGXRWE R Q IDY DWW
VNnGDQD VMXNGRPDUWLOO ODQGHW RHE$EQ SUHNY RAH@QDYG YPEIGHQARRQIL
L) DJHUVWDWUDNWHQ JMRUGHV XSBWW XSS CORRP BNRQIUVMQY QW EH
SDVVLYD [YHUYDNQLQJHQ 6NIUSW MNXO/DHNBHL IQ|Y DYOVID@P\RIQHIGO DQDO\V
KRV IDOOYLOWDY YLOGVYLQ KDU SnJnWW QDWLRQHOOW XQGHU V H

NDSLWOHW "6DOPRQHOOD" VLGDQ 5(68/7%7
3DVVLY ,YHUYDNQLQJ

/$*67,)71,1* 8QGHU XQGHUV|NWHV  YLOGVYL
JOHUD VMXNGRPDU VRP NDQ VPLW®DVYLFBVYHQY BEMQQEGIBQQF¥WHHQGH
$6) &6) $' EUXFHOORV RFK SRUFLYQW GMYIQRSAHRN W DWWWDFEKH O O ,QIRL
UHVSLUDWRULVNW VI\QGURP 3556 |IPBGYWDERKKHW\REMRUWMYRGWIDYVHH
ITURUGQLQJ (8 RFK VND GIDQYV Q@POGHW VPYGRUGEUXNVYHUNHW)
NOLQLVN PLVVWDQNH HQOLJW JI0O O MQGHULEIIWWIQW JLQW EP QAVIWIQUDW LQ
GHVVD VMXNGRPDU PLVVWIQNV HOOMNWE HRWWWHN BRRPPHU nWXKDGHWHGY H)
DWW YLGWDYV [|[U DWW NRQWUROOBWM WNDSS®RMHY R P Q PLEKXEEDDN V |
\WWHUOLJDUH VSULGQLQJ gYHUYDRPQUNGHIWY ¥WRRGRPOKBOXBGP QGHW
$' RFBoUXFHOIMRRLMV L HQOLJKHW \FHG@BDOARQMPBOBUDHV XLV L YLOGV)Y

IJTURUGQLQJ (8 LYLVVD GHODUDY ODQGHW VH NDSL\
VDQQROLNW WLOO DWW KD |[INDWDOOP

"9(59%.1,1~* LQG|GDYLOGVYLQIJUREGXNWLRQ

3DVVLY  YHUYDNQLQJ 5HVXOWDWHQ DY VDOPRQHOOD|YH

6MXND HOOHU G|GD YLOGVYLQ VRPUXSRIW RY YLND B/LMNWDHW VEPOFROQH
VIPWRP HOOHU VRP NRQVWDW H U D WREDXNRWLVR BR/UWMD B KR M XIQGHIUL Q|NDAD Y |
VRP [YHUHQVVWIPPHU PHG HQ VMXNGERKXN\KPRROMHDWWDLNMNOBY GMXU ~ VLG
DQPIOQLQJVSOLNW YLG NOLQLVN PLS/QYGHWNH XWHIHEGKKMW CPIHE VN P L}
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KRV YLOGVYLQ VRP RPIDWWDV DD @EP\N\OHIULED J VSUWORY\HAY HQDQWINURSSDU PR!
6-9)6 YLG IHP WLOOIIOOHQ (WX\5%0®GBHIVQLDRWPHLIQW®RW PHQ |[YHUYDNQLQ
IJUREGXNWLRQLQRPIDOOYLOWYV|YHUWYDN Q@WW H|Q M 8 & BUKFEMIEEEMB B H Q V N D
DQQDW I|UIQGULQJDULPXQVOHPKL QQD®MGADYLYQL\GRIERK DWW R QHIQUWD WMD) GUH 1Q
XWHVOXWDPXO RFKNO|YVMXND PHG QHJDWLYW UHVXOWDW OLVVWDQNH
RP $6) XSSVWRG YLG WUH WLOOIIOOHQ YDUDY WYn PHG DQOHGQLQJ
DY I\QG DY IOHUD G|GD YLOGVYLQL UBMSENWLYH QIURPUNGH 'HW
HQD IDOOHW UJUGH G|GD YLOGVYLQGILRWHK YPW G N Q L\EXHPMMN B URNYOEDAY LQV VW
1|U $6) VDPW HW B DYFRREKBPO@BUDHVXQW WV QRUUXW , YLVVD RPUNRGHQ GIU
DQGUDIDOOHW YDUWUH G|GD YLOGVEDQ 8 nRFNYDDIRS X & N WANRDRIFUIY B QV I WD U H
PIMOLJIJMRUGH SURYWDJQLQJDYVHH Y GH & BN WDRPRAKOLLQ © LYW IDNEW NROQWDNW PHO
XQGHUV|NWHV PHG 3&5 1|U $6) RFK &6 )2RPFKNEGH BV/QLQ § OHU DWWHL DU YLOGVYLQ I|UHNF
'"HW VRP SURYW R EKRGIUIDWH VXLV Y DY SFOM WL G HW IU RVDQQROLNW DWW YLO
EDNWHULHQ YLG RGOLQJ (WW YLOGVMNMVHQOIOILW Y EFEHULNW 268G VYDGHQV URO
YLG XUWDJQLQJ RUJDQI|UIQGULQJDNDRYLPNWWOAMHHW. ¥ R H W DW®/GHQUDOXSS VP L
HQ SURYWDJQLQJI|U$6) YLUXV 2UJDEYSHIRYHUILNQ GEWD I0IOBD 9LOGVYLQ N
GMXUHWDQDO\WHUDGHV PHG DY VHH ML QB NRLFO/QV \DFY LYW WDIW XYWW HOOHU D
PHG 3&5 RFKEHIDQQV YDUD QHJDWLYWRSRU HOOHU JHQRP LQGLUHNW VSULC
IlUnQ PIQQLVNRU IRUGRQ HOOHU XWUXVWC
$NWLY _YHUYDNQLQJ XWYHFNOLQJHQDY GHQ JOREDOD VLWXDW|
8QGHU VDPODGHYV EORGSURYHRUWRDQGHRFKGNVYILYHIWAHOGINWLYD PHWRGH |
YLG MDNW $YGHVVDDQDO\WHUDGHVVMEORBRPDRIYIH Y L QG MYHNRPRE XODWLRQH G
DY DQWLNURSSDU PRWUSX FRIPKWGDRMWOWINWLIW DWW \WWHUOLJDUH |[ND DQWDOH
SURYHU YDUQHJDWLYD WDEHOO RIEKIHRS B8R LW N D D)W B FHIO ®IIO@IHHWDIULYLOOLJIW
DY EORGSURYWDJQD YLOGVYLQ PRWWREGRNWLRQRIK $65 QVHYAMMLND
YLOGVYLQVVWDPPHQV XWEUHGQLQJRFKWIWKHW ILJXU ONOHW DWW

7DEHOP,UGHOQLQJ SHU 0!Q |,U EORGSURYHU IU§SQ YLOGVYLQ /1
DQWLNURSSVXQGHUV _ NQLQJVRP LQJ§UL,Y|J?EJ9K‘E;|\&,\|IYQ;|8§3'I?H
VRP WHVWDWYV I US$XMHVPRUXFM® [0 KK RF K
VDPW IDOOYLOW DY YLOGVYLQ WHVWDGH PH__I3&5 1 U D’
VYLQSHVW [«

=
1'Q $XMHVIN\UXFHO®IDLNDQVN B o
VMXNGRP VXLV VYLQSHVW |

BWRFNKROPV 0!Q
8SSVDOD 0!Q
6. GHUPDQODQGV 0!Q

"VWHUJ WODQGV 0!Q
-.QN,SLQJV 0!Q
.URQREHUJV 0!Q

.DOPDU 0O!Q
*RWODQGV 0!Q
%OHNLQJH O!Q

6N§QH O!Q
+DOODQGV 0!Q
9!VWUD * WDODQGV 0!Q

9!UPODQGV 0!Q
“UHEUR 0!Q
9'VWPDQODQGV 0!Q

'DODUQDV 0!Q
*IYOHERUJV O!Q
9'VWHUQRUUODQGV 0!Q

-'PWODQGV 0!Q
9'VWHUERWWHQV 0!Q
1RUUERWWHQV 0!Q

2NIQW

JRWDOW )LIXU 8SSVNDWWDG YLOGVYLQVWIWKHW DQWDO YL
KHNWDU EDVHUDW S§ MDNWVWDWLVWLN IU§Q
-1JDUHI,UEXQGHW YLOW,YHUYDNQLQJ
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,QIHNWLRQVVMXNGRPDU KRV

LQQHKS§OOVDWWDQU*U @GBDROVODY /IDNLF

%$.*581" OHG GH PnQJD I|UIO\WWQLQJDUDY
(QOLJW-RUGEUXNVYHUNHWYV VHQDVWH®&D/WVOBWQY QNL.RU IWINN H QI D Y@NVQ\D
Gn FLUND KIVWDU VSULGGD |[YWWOO 6Y®O LW LY UDEHW JIOOHU VM X

$YHOVVLIIURUQD KDU YDULW VMXQN EDRGWKGDQGB QQMANW HRF K OTBH U 11V W
EHG|PHU DWW KIVWDQWDOHW LGDJ VW ®N®RPOED INRQ G HQNHQ@IBHVYHE O D ¢
KIVWVNDWWQLQJHQ bYHQ RP VPLWWBRWRW L BYHDUJHHNRPHRHHQ OWQGH'
VHWW IU JRWW LQQHEIU GHQ RP DWW DRBBMHHW V& P RUHAMDNQ WY WK IQVGURLQ J D
EnNGHLQRP ODQGHW RFK |[YHU JUIQVREK R QHIQ D Q\GNHMWUDNS URGKNWHUDGH |
DY VPLWWVDPPD VMXNGRPDU &LUWRP ND QK|IWAMDPUDWW L\@WDQ YLD LQVF
NUOLJHQ L ODQGHW 'H WYn VW]|UVW B ¥NGRRRMDHUUNIDQI! G RANS VG H W SRALIG D V
WUDYVSRUW (Q \WWHUOLJDUHIDNWRUVRPELGUDUWLOO VSULGQLQJDY
VPLWWVDPPD VMXNGRPDU IU EULVWBD@CH UXWLQHU I|UVPLWWVN\GG

0NnQJD DQOIJIQLQJIJDUVDNQDU H[HP SIBQGHWU X WILHIQ-RPII||W B W WW I WO QW DY HW H
Q\DQOIQGD HOOHU VMXND KIVWDU 69% HQ VHURORJLVN EDVOLQMHVWX

6YHULJH IU IULWW 1UnQ PnQJD QDX WEHJI WO ¥ WRRDHWID NYDUND

KIVWVMXNGRPDUQD VRP WLOO H[HPGH O B NW R D BX/ WD WIPS MWW PQRWD $Q
LQIHNWLRQ PHG KHQGUDYLUXV GRXSNYQBHXWUD REDGBHE SW\RBNHULDRODG
KDU LQWH KHOOHU IOHUD DY GH P\W/BEXEQBERRE R W M/INDOYIDWPRD QV P H(
VRP RUVDNDU YLUXVHQFHIDOLW \SRIR YW.DI® LH] HPGHOX R DEDWQVREHU N|
HQFHIDOLWYLUXV ZHVW QLOH YLUSXVRR HNQDNDDIOTHY EMO | HE B WYW. U X3 L
IVWOLJW YIVWOLJW RFK YHQH]XHOD @YKW KIMWRIDE HR O DN I YWDV § B B LR
DQGUD JRRQRVHU I|[/UHNRPPHU GRFNIZWDQ Q K IlVQWQUXIG HYIDGIHI M OLQLV N W
VNVRP ULQJRUP VDOPRQHOOD RFRQHNDWNYR{WRPE DNAQHG DMAD VAIRFP NO L
PHWLFLOOGWD 8 KLYRARFEXESDXUHXWLOOJIQJOL) 7TRWDOW DQDO\WVHUDGH

JLIXU 8QGHU JHQRPI UGHVHQ EDVOLQMHVWXGLHRP NYDUND I|VWLQJEXUHQ HQFHIDOLW
DQDSODVPD )RWR 6LJEULWW ODWWVVRQ
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'"HVVXWRP JHQRPI|[UGHV HQ | Y B LOFOINHREROY MUAMHEQ EBNUIIWDV 3URYWDJQLQJ RF
HTXLJHQQWPOY®DQGVKIVWSRSXODXWLR QW Q LIGDNAHULMN AIDY WD QNH 9DQOL
RUVDND VPLWWVDP OLYPRGHULQIOUMRDWUR @ X8 {0Y | JRNXNO@HU E[OGVHNUHW
IUIPVW Sn KIVWDU VRPDQYIQGV | |U QRGOXUQILH EGIMU FIBREQ JQPHUD LI VDPPDQVW
IYHQ YLVVD NRQWDNWGMXU LQN O XBHINW GMYG B UIROIH D YWNHYD B R DDSMW DEHW D V | L
SURYHU IUnQ N|QVRUJDQ KRV KLQJVWDWWWVD &RBENHIRABK WIVRYDUND IU V\VW

7TRWDOW DQDO\WHUDGHYV SURY HRE K Ulh@HLIEX OIDGECVHK WWIDIMWRHEIK HU QG YIQG
IlUnQ DQGUD KIVWUDVHU 5HVXOWIRW NWHWY YDV KIQW ARW HNWHHINWLWHO OJIQJO
VMXNGRPVUXEULNQHGDQ PDMRULWHWHQDY VYHQVND KIVWDU IU IQQX

gYHUYDNQLQJHQ DY VPLWWOIJHRUENDIHQUVYURMWHNWWRP V\IWDU WLOO DW
KXYXGVDNOLJHQ Sn SDWWW D LIQWHESQ@ABWRORIL RFK VPLWWVSULGQLQJKDU
PDQ XWJnU IUnQ UDSSRUWHU RP PLVY\WYRNWDHH @ DG 6 YEHHWNLLIIHW DG I WOEOUX NV X QLY
DYDQPIOQLQJVSOLNWLJIJD VMXNGRPD&8QBEOVJWHM\W ILPRH®@VHUHD LRFK +
6-9)6 69%$ YLVDU DWW PDMRULWHWHQ DY XWELI

(Q GHO VMXNGRPVIDOO EOLU DO ®/UW DGR IMI@Q®RI\DWE DV KIWINEODH HROMR PHG XUV
NRQILUPHUDGH YLONHW VDQQROLWWUWH\GHWWIVOND D'WWIQBMNBPISW BQQJID Y
XQGHUVNDWWDV 11U GHW JIOOHUHVMXKNGRPPHUVRRJRRGHLIHQ Sn JUXQG D"
DQPIOQLQJVSOLNWLJID IU ULVNHQ LIQW XRGHNMW NFDQVIWQQ\@JIVWBPP DU L 6 YHU L J|
VW|UUH MIPI|UW PHG DQPIOQLQJVSOLNWLJD VMXNGRPDU 'HQ
[IYHUYDNQLQJVRPJ|UVRPIDWWDU HQEDURW KISURMMYMRPW N+tFNBFK (+9
WLOO 69% OHG WDQNH Sn DWW GHW (NP QQWOKHULSHIYE UDXONWIB HU S8R IYHQ NI
PDUNQDGHQ VRP HUEMXGHU SURYDIQODNWR PIR BQ VECOHWQ B QKUMOYDWLYWHOD YL
VWRU ULVN DWW HWW DQWDO SRVLWRYDHA D OQINVISVOLDNW Y1 \G N HWHWMWHU OnQ DD
SNYHUNDU YnU XSSIDWWQLQJRP GH® OIMNHVLO X DMYUHNRPWWWQRRQ SURYWDV GR

IlU LQWH NIQW KXU RIWD (+9 I[TUHNRPPHL
9,.7,*$ ,1)(.7,2166-8."20%5 RUVDND IHEHU QHGVDWW DSWLW RFK WU |W
.YDUND P\FNHW PLOGD PHQ IYHQ K|J IHEHU VHU]|\

.YDUND IU HQ VPLWWVDP RFK L 6YHASRIWDEQ RN NQRQWWDS PULHNMRRIPHU 6WRQ VRP
VMXNGRP KRV KIVBW IRHSAMDRIPRSFFX V H TDAERWXVEN S DT XLVDU VIOODQ DQGUD VI\PWRP

6 HTXRP WLOOK|U /DQFHILHOGV JUXS$IRRUIWEHCWRBDRFNHMWLIKHWHQ (+9

8QGHU UDSSRUWHUDGHY DO O @KX\UYRDARIDL VM YMXNGRRRRY KIVW VRP XSS\
YDUW RFK HWW UHSUHVHQWHUD G HHH W MUX WEHJURGNHE XS H Q/ WiHUIEGN BQ & SIS)Y LV D D
IHPNUVSHULRGHQ + KDU LQWHW DO ©\® VMU O W PHVOXNIERP PHG YLQJOLJ
RFK UDSSRUWHUDGHIDOO SHUNU PHGODP QLQEHBRSHHYDWHQWHIBSRUWHUDG !

XSSVNDWWDGHV WLOO HQOLJW (+9nUlv&E&EDHMOLIHWHDWMDXGLIHHG DERUW  PHG F
.YDUND GUDEEDU KIVWDU nVQRU RVKHH®RRPUR FBQ O|YIDLINOLIQIOV\WNDEHURSUHYDO
WHFNHQ IU IHEHU ULQQDQGH QIVESSHSWWWDIGRHY WIROOOVD RRIOLJIW nuv E

I[JUVWRUDGH O\PINQXWRU L KXYXGHW A\HG. B VD EHUS$IWFUDXWHWNHQ (+9 I1U QIU
VRP I[|JUNQLSSDV PHG NYDUND NDQ Y D48D DRFAKLIW OV @ BWJI W Q GGINRIFPDQGH VIU)
RFK VYIOMQLQJVVYNULJKHWHU VPKUWWDWP FM X NGHREWIQU U EQWHWD@P IOQLQJIVS
E|JOGHU RFKVYXOOQDEHQ RFK PLQ8UHYWUHUDGHW S USBWYLWUYDY (+9 [DOO
LQIHNWLRQ WLOO DQGUD RUJDQ VnXNDIQW [} G ANFDG/M.DE Q ED U N Bl Q GHWNDY DO OH
JnU QRUPDOW |[YHU XWDQ DQWLELRW DNXDW M KIVQ G OH.NQW LIRKDQ INHE®! B UWDXNMO QD EHQ
NYDUVWNHQGHLQIHNWLRQ HOOHU VYRFI (RBK & FAOLWD NRADOQRUWRRYHWW P HC
6n NDOODGH 'DW\SLVN NYDUND’ PHXIPLIOGE D|NORQLRND SHHFROEU 0DQ UINQD
NDQ OHGD WLOO VWRUD XWEURWW SrDIUGHIGVIKY VWY & DG K 5IMD J4®R VRHAK HO OH
6\PSWRPO|VD LQIB NWERQHW W@ D NXOWIRVWEN RYGHU |0 RFK XQJKIVWWLGHQ
IlUYDQOLJDUHIQ YDG PDQ WLGLJIDUHQWHIMEURFRCHEVBELRORRP/NHQRPI|UGH
EHNUIIWHOVH D6Y HINQ® INWRYDW | |U DWW XV MVOXWBEDQ VHGDQ OLJJD ODWHQW L
DWW KIVWHQ IUVPLWWEIUDUH Sn Q\WW YLG VHQDUH WLOOIIOOHQ L OLYHW
BMXNGRPHQ RUVDNDU VWRUD ||UOXMMNUW D|Q SHINMWQ VURHG B WHNQLN (W W
IUIPVW Sn JUXQG DY OnQJD VWLOORRWNGG RFK WWW \OHFHOQVEDFEGLQ PRW (+
EHVIWWQLQJI|[UORUDU GHVVXWRP RDIWRG V¥ V BIKMGLIRIAMH HWHICQQV LQJHW YDFF
G|GOLJKHW L XQGHUV|NWD XWEURWWQ QH X UR'GIRULVNQ@VMRORHQ DY (+9
H[HPSHO SN NYDUNDXWEURWW VRP OHWW WLOO DWW ULGVNRORU KRWDWV DY
NRQNXUV RFK KDU EHK|YW DNXW N R ENYKLQEDOHQWFIIDIH OLWHU PHG XQGDQWDJ DY K
, 6BYHULJH IU [YHUYDNQLQJHQ DY OHDDUWRDL &BWMOLFYP IREKHQV NDQ RUVDND H
VMXNGRPHQ IUDQPIOQLQJVSOLNWLYEWEM YIR®NOQQNVVIN ®YNVWIQRHKHK NDQ RUYV
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KIVW IU 7%( YLUXV LQJnUL JUXSSHQXVODHAN QD X\G RFINO\G\ P MVR/R. USQ/G H U
RFK ERUQDYLUXV PHQ GHW VDNQDKRVXKIVNWINRRF WEWNDRWY MG 69$
I[[TUHNRPPDQGHGHVVD YLUXV IURFK KXWRLWDA B@BYO N B I\ BW B PRI WIREKW
'H IOHVWD KIVWDU L 6YHULJH PHG HRRHRIP G& % DQDDOGHOD B WIRQRP PLN
I[lUNODUDQGH GLDJQRV RFK GHW IL@Q®WWMHIHMKQ O HGRY RPKXGH W D RROLLC
RIWD 7% (9 JHU VIPSWRP Sn KIVWDU L § YHHUNBIR VWD E HIWVRUL 83 B WY J|U GIUI|U
SURYHU I|U 7% (9 VIOODQ WDV Sn VMXND, KIV WDV EBINGHLQGH VRQIELHH XSSV N
NUHQ KDUGRFN 7% (9 SnYLVDWYV KRV HRRW KDVUWDWOMDMY FHQWDQ O Q HUYRW UD 6
VMXNGRP HQFHIDOLW Sn KIVWDU L66"HHUUWLHH L PPFHKG IHDADVDDKD U R FHNW ND Q M|
UDSSRUWHUDWV LDQGUD OIQGHU Gn VHURSUHYDOHQVHQ I|U $QDSOD
, nUV EDVOLQMHVWXGLH SnYLYR&HY DQWLNURSSDU PRW
IODYLYLUXV KRV DY KIVWDUQD PHG K|JVW DQGHO L [VWUD
6YHULJH MIPI|UW PHG I|U V|G UBKFFER F R BRRVUHITDX L
6YHULJH 'HWWD IU Q\NXQVNDS Gn V¥KRERDRHMNWDIHNGWRQHGKBRYUHD | [UH!
KDU XQGHUV|NWV VIVWHPDWLVNW IRUNHT$ WGSHUAV)IUIYH VOOXYM M UUKY 6M X |
5HVXOWDWHQ WRONDV IUIPVW VRP HBPKRREG-RARFIA X 76T Y UDQ/PMRR L QJIVSOL
IlUGHW HQGD IODYLYLUXV VRP NIQWS5 KRHNRRNFRAFHNUL Q BFYNMMW LB ®RBREEDU YD
IYHQIUHQ YLNWLJVPLWWD KRV PIQQDPOD I$Q WERDRSS V W @ WIHRW II|[QG U H
IODYLYLUXV NDQ GRFN LQWH VIUVNVY B XDEIRPHINW RG ISDW I RWH U% RP GHQ
ZHVW QLOH IHEHUYLUXV XVXW XY L UXYVUDF R IMYOSKORON INQUGHHQ P40 1N @/IHW Y HUDX W
ODWHULDOHW NRPPHU DWW XQGHUW ND\H Y HEDWSH P H 6 O/0 WAIS LDOY MDIAOVGHE L R \

WHVWHU IlUPIQQLVND RFKGHW IUYLNWLJW D\
8QGHU NRQVWDWHUDGHV SRVLYV
"HVW QLOH IHEHU KRV K!VW EHG|PQLQJHQIUDWW GHW ILQQV PnQJ

"HVW QLOH IHEHU HOOHU QLOIHEHU 1@ HONYWHNRVORIQENXD @ ¢ NRHRDLIFOVLYDQ G
LQIHNWLRQVVMXNGRP RUVDNDG D Y B BWWUPLNIDH) B DBHQVR R K DIQQQNG D W L
IYHU VWRUD GHODU DY YIUOGHQ LBNGHAL Y2 EONREBUPHQ WRWPLGHU VLJ
DOGULJKDUSNYLVDWVL6YHULJH 6MENGRB RO QU®HW IDHM QI W § O DNVWLHIS W L V
YLG NOLQLVN PLVVWDQNH RFK RP|DND/QDWL U B M 5L MRRRPVKL O IVITHIQR B ) $O H W
PHG IQGULQJDU XSSVWnL|JRQHQ ELKNORUQD OXIWVIF
"HVW QLOH IHEHU I|[UHNRPPHU L RWRQ O LG IB50 BIORRNIDINDRSDUELOG QL Q J
PHG IOHVW UDSSRUWHUDGH IDOO LL¥|GDPPIXWRB® LR|BR @ HEG KONDRW KMIU\
VW|UUH XWEUHGQLQJ QRUUXW 6HBO®HUKXEQQVY ¥MXNGRRHRU OHYHU |
HWDEOHUDG L 7\WNODQG PHG IDOO IQGDNRPS IV L96 DNGW MUHLLHVMRN X DW B Q Y D
$QWLNURSSVSRVLWLYD GDQVND KIV W & PQDKI '8 WD U Pl @ M DES ILLIQGIIDL\QL MWQ | F|
DY VMXNGRPHQ IUVWDUNW VIVRQJVEHWRIWW L|WHE\SHDWWDW GRERAQWU G
, HXURSHLVND OIQGHU GIU VPLWW V@ RUIDQMKBISVHNU RAN KJ) O & KRK/HW DY
KIVWDU RFK PIQQLVNRU YDQOLJWY LYNDNGQPE W W D QFINYH M/X @ L GULLIOXOS\SANK W I WY
DY VHSWHPEHU DY UKRGRNRFNLQIHNWLRQ KRV I|OIU D"
,QIHNWLRQ PHG ZHVW QLOH YLUXASUU®QS B U MRA W B LIQH/OIY X WX/ WH U QL
VIPWRP VnYIO KRV KIVW VRP PIQQLVND PHQ NDQ RFNVn RUVDND
IHEHU HOOHU LQIOXHQVDOLNQDQGH &RRWRF R PKALHR GIOWLQ Q WIDPIDW DR Q
XWYHFNODV WLOO VYnU KMIUQLQIOYPRORUIRQOD HTXLIJHQLWDOLYV
. VROHULQJ DY VMXND KIVWDU BESHPK W W VID@PVOH Y RERG K WLMVQDQDPPDWLRQ
OLNVRP PIQQLVNRU LQWH NDQ VPLW{WD RUEDN BV 1\ RENRSUHHED GIIN HRTFXL J H
EHKDQGOLQJ PRW VMXNGRP ILQQVYYHQWEBNPWOQNWELWYKRWDWELQIVWDU \
YDFFLQHUDV I|JUHE\JJDQGH 'LDJQRVH® NDQ VWNRWDN ¥WXNGRP IUDQP
NOLQLVND V\PWRPLNRPELQDWLRQ PEGHUYIN RN HDQWQNURSEDY YLD G
PRW QLOIHEHUYLUXV 6MIOYD YLUXWQWNDRES Y HINMDVIPH® BQ5 Wi WHQ KR
U\JJPIUJVYIWVND KRV OHYDQGH GMX\WMOGHW B W IR | PG Y [QIHA RARH U R F N\
DYOLGQD HOOHUDYOLYDGH GMXU VHQDVWHNUHQKDU'DQPDUNLQI|UW D
KRVLVODQGVKIVWDURFKIMRUGKIVWD
*UDQXORF\W!UDQDSODVPRV KRV K!YWODOQHYSBVYPRBYVND IDOO VRP WLGLJC
*UDQXORF\WIU DQDSODVPRV KRV KXYWX GY DHNGD 1L DNV LYDIEXW HQI[UGD DY HC
VMXNGRP VRP LQWH IUDQPIOQLQJDSIGMLNWY H U YSIYMQLLQ 8 DYH&(OUSN LVODQC
P\ENHW YDQOLJRP VRPPDUHQ 6\PWRERQ&NW |UXKDIOREHD OD HTNYILIHDBLHA
YLQJOLJKHW VYXOOQDEHQ VDPW QHG YV DW & WROYOHRU Q IV LWOraQv MVrOQDEQRSA/KK DS
*XOD VOHPKLQQRU VHV LEODQG /nQUMWD L} YWiQ DOIOWVRPHWPLWWDV

60,77/t*(7)°52/,.$'-856/$*



“95,*¢ $10f/1,1*63/,.7,*$ 6-8."20$5WHVWHW

0(" /+* 5,6. )°5 635,'1,1* , 69(5,*( , )IU GHIOHVWD VPLWWVDPPD VMXNGRPD
18/1*(7 VSULGQLQJL6YHULJHK|JVW YLGLQI|UVHO
'"HW I|[lUHNRPPHU nUOLJHQ HQVWDND IDOO DY KIVWLQIOXHQVD IDOO

IDOO IDOO IDOO KXPXEMDBDNOLIHQ

SNnJUXQG DY LQI|[UVHO DY RYDFFLQ&R®KH kK Oy whRJy 6y HUILIHOIQD )HUQIQGH]
GH IOHVWD KIVWDU YDFFLQHUDGH *RHSAIQBVPRVORYHPYWNRQ A Hd %RUQH (Q
7KHLGHHOmME HMUBNRPPHU PHG HQVW D/NO(PD 0@ HFMLIRQ LQ 7ZR +RUVHV 9LUXVH\
Sn LQI|UGD KIVWDU IDOO IDFKWVWSRYFEFI Y

IDOO )IVWLQJIDUQD VRP IU YHNWR Y HEY S LY RIPRMBBVKRY QQDUVVRO $
KIVW IU LQWH HWDEOHUDGH L 6YHUL HJQHQ@@pKLLM\AMp,\WM ¥ 4G & DNPR VY V-
WLOOIIOOHQ (NYLQ YLUXVDUWHULW P GHBRYHYPYJHBR AW B RUQEDY & E XL
(XURSD "HWIJUHNRPPHU VSRUDGLVNW & LERELWHFIURRILE ROPWs s pQc GHPR
YLGLQI|UVHO DY KIVWDU PHQGHW\MH@I\PN[‘@Wl%WWHQ@Hd%g’r@ct'LV\’/lkKRUVH

6YHULJH YDU +IVWNRSSRU KDU LOQWH KLWWDWV L 6YHULJH PH
GHWILQQVDQOHGQLQJDWWWURDWW GHWNDQILQQDV SDUDSR[YLUXV VRP
LQWHIUDQPIOQLQJVSOLNWLIW RREREHEHWPI LD Q¢PH D MO WS *HUEH
DWW GLDJQRVWLFHUD GHWWD YLUXV$RG6HQWDWLRQDQG/DERUDWRU\'LDJQRVW
ZLWK 7LFN %RUQH (QFHSKDOLWLV LQ 6ZLW]
“95,*$9,.7,*$6-8.'20$5 620 % ('"06 +$ KWWSRU JGRLY

".$1'(5,6. *U|QGDKO * 6OXWUDSSRUW %DVOLQMHVW

(NYLQW FRURQDYLUXV RUVDNDU IVENAWL Ry i MHPNVYRPIOLQMHYWE ROPODWLR QH
VMXNGRP ,QIHNWLRQ RUVDNDG DYDY HNYL%W FRU&/%DYLUXVIU LQWH

DQPIOQLQJIVSOLNWLIW L 6YHULJIH 6MAkRBRPP o e § AR PR KRYK \WPUHHQLQJ |
XQGHU GHQ NDOODUH nUVWLGHQ RFK-RKBEB &Y YRUP R 8 RBIVBIERRL K RWY YD B\ LG WP

SnNYLVDG LQIHNWLRQ 69$% SnYLVDGHRUIPEUXNVVRFKNHWDOPDWLVWLN|YHULQGH
$SQWDOHW [NDGH SnJUXQG DY LW REBPM RN ®& R PR XBUA/IS XN X HAU N H W
HWW SURMHNW 8QGHU SNE|UMDGHV.RFNVNn NDUWOIJJ LQV\\} DY
[VWDU RFK DQOIJJ

VHURSUHYDOHQV L QXWLG RFK GH VHARDG R SYPHEYMNTW o
JQIHNWL|V DQHPL IU HQ DQPIOQLQJIVSBYRANWPYMIQERRWHUPLWWHQW XC

6YHULJH VRP KLWWLOOV LQWH KD UMEHS &R Y KEUMRWCEYANY HPNHW MRUC
VHQDVWH nUHQ KDU VSRUDGLVND 150G U IR WOV Y EAMMREBRBHENVYHU
EHNIPSDV L (XURSD PHQ GHW IU RURVEWHVEEbww Hw W R BRFK DQODJJ
IDOO KDU SnYLVDWV L 01QGHU VRP VND YBYBAYW LY AR QULRPYRIG PGV HRW X Q

VDPPD ULVN I|/U LQWURGXNWLRQ WLODXOW B UL Pt YIRG 8 D}RGIPD (BQ % %HHU 0
OIQGHU RFK GIUI|U E|U XWYHFNOLQ{®RHISKDOOD W KR & HWXX/'S SW%UNW QIHFWLRQ L
6MXNGRPHQ IUDQPIOQLQJVSOLNW LGDREFRUG MR UL QLIDGN QDY BQ ®WSL.GHPLROR JL
VDPWOLJD KLQJVWDU VRP DQYIQGVOIlBUIDREWRAFLHOO LGVHPLMIFWELRMPDQQ $
VND WHVWDV I|[UVMXNGRPHQ LQQDQ-VWNXNWE D KW VRQWRF RDFKFWILTRQY LQ 6ZHG
DUH SUHFHGHG E\ LQWURGXFLQJ QHZ KRU
',6.866,21 ,QWHUQDWLRQDO (TXLQH ,QIHFWLRXV 'LVHD

6YHULJH KDU IRUWVDWW HWW JRWW VP L WW/QN &Y FC GruHON-th ReBFHBRAUIG R0 Q J D
DOOYDUOLJD VMXNGRPDU I[lUHNRPR¥M LQWH L ODQGHW )|U GH

VMXNGRPDU VRP IQGN ILQQV KIU VDNegDV RIWD H%W\GOLJ ELOG DY
VNP Y SRR

GHUDV XWEUHGQLQJ Gn |[YHUYDNQL N Y W&ﬁ&@ﬁ@fGVWUDYDUS
VNVRP &(0 XQGHU + L KXYXxGVDN EVIIW Y SEVEEEIROWMLY QIKHWHU RN

UDSSRUWHULQJ DY DQPIOQLQJIVSOMNAWCFAPMHDOVEPYIHRBYHRIWY RMHY-QIVVLI

VNVRP PHG HNY L QB/KRROURRFRIFYRFKXETX 6 Y HQVN WUDYVSRUW 9DUPEORGHQV EHWIF

IJTUHIDOOHU [ND PHQ LGDJ VDNQDV WWHGWIW NG ZWE OUWN Y SRR KW U VHSW

YDQOLJW I[[UHNRPPDQGH GHVVD VM XNGRFEIORIONP\L VEMWIFNQLQJIVVLIIURU IRU
5HVXOWDWHQ 1UnQ GHQ SDVVLYD [YHUYDNQLQJHQ W\GHU

Sn DWW NYDUND IU HWW NRQVWD g}

KIVWSRSXODWLRQHQ 1\D VWXGLHU ﬁﬁi\%&{gﬁ\%&j%é% RYLIJ_S/g;QC
ABERES m% bEIERBYYHERY

RIWD IUnQ LQWHUQDWLRQHOO KDQ
XQGHUV|NWD XWEURWW 9DFFLQDWL

I[JU DWW I|[UKLQGUD VSULGQLQJ DY GIWHQWNDR AK. BVGRNIVD QWPO@ENW 7I1YOLQ
XWEURWW (QI|[UGHO PHG GHW Q\D Y DFEG Q\BHR/R& CRVW VOWDINLLVRBISND U VR P
ELOGDV HIWHU YDFFLQDWLRQ LQWH LQWHUIHUHUDU PHG GHW VHURORJLVND
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“YHUYDNQLQJVSURJ




SOWLELRWLNDUHVLVWHQV KRV
IUSQ GMXU RFK OLYVPHGHO

,QOOHKEOORVNDUOILOVVRQ

%$.*581" LQWHKHOOHU REOLJDWRULVNW DWW XQGHU
6WDWHQV YHWHULQIUPHGLFLQVNDDD 8P XNHD@MP D 86 $FRREDGHHIDQGNHX UND W H J F
XSSGUDJ DWW |YHUYDND RFK DQPOMDQKUBHXRMNGENSHQUHVXUVHU RFK WLO
DY DQWLELRWLNDUHVLVWHQV KRG RFINNWAHGDLQHDU X QUG QU G NIXQUL QRIIPKJ) Sn TULY L«
OLYVPHGHO DY DQLPDOLVNW XUVEQGHU XMWMWOULGESUBYSHDWYW YLG JUIQVN
RFNVNn JHQRPI|UDQGHW DY GHQ REORRIK \UR DDV YD WKDW P R QERENEMH-EHGHN B R VW
[YHUYDNQLQJHQ DY DQWLELRWLN DIVH ¥a.9¢ W$RB\& K R K KENDINWEHDUSLHHQYH IRBN®S U R G X F
OLYVPHGHOVSURGXFHUDQGH GMX ¥V REKO® RQHEDEEMQJ | @ OHHYON] WKW n Q 1M1 G H L
PHG (8 VODJVWLIWQLQJ gYHUYDNQLOWHOHNGHQ RERE BDWRULVND [YHUYDNQ
SURJUDP 6YHQVN YHWHULQIU DQWLRILP\W IN\RIPLSHOHW W IH I QIVVP B DD WHR UHHQWOLLGW Q D W
6YDUP VRP KDUIXQQLWY VHGDQ nUGDWD RP UHVLVW H 6B CKFRR BI\DEDIMDOG D Y
6\IWHW PHG 6YDUP IU DWW XSS WDRSNR UMWHY®GIHY IDQWOLKRY GMXU 1Q GH VF
UHVLVWHQVWUHQGHU RFK DWW JH >0DG N WQ DW Q UQUIHINDR R 1D Q & DNARLPRS@HHW W H U D
RPDQYIQGQLQJDYDQWLELRWLND WLLHVEMWH QUKRMSNER O D WIDNWEDUNWH U LH U 11
[YHUYDNDV JRRQRWLVND EDNWH U ISR YWHSHARP LML BNVDMISOWROB GBS VDPW U
RFK LQGLNDWRUEDNWHULHU 1UnQ REKVWNDHEMKNWR FIKn Q| 8D UBBOBW SURMHNW
WDUPLQQHKNOO IUNQ IULVND GMXU LUHDVPLE/DADHEQPVHKGRWOGMIXAU S DRVIRUWIQW U 1UnQ OD
NIWW XQGHUV|NV GHVVXWRP PHG HJWLWIY N MDWPDIEPMWMREGN PG 'MXUKIOVDQ
(VEKHULFKLBE®RP SURGXFHUDU E W DROUDMNENUDXMIVY HW N H W
PHG XW|NDW VSHNWUXP (6%/ H[WHQGHUI® MOHOWHXPEBWW/LELRWLND I|U D
ODFWDPDVHV’~ $PS& HQ]\PHURFKNOYEDSBQBRDRFHNVHUXQGBQYLPIUD GDWDNIO
I[JU|[YHUYDNQLQJDY LQGLNDWRUEDNMBQURSRWGENYWNRPOPEW@XDOMDUH H[SHGLH
FRREKQWHURWFBEFMMQ GHQ QRUPDODY W HRIORUBQ KRNNYLVLWLRQ I|U DQYIQG(
IULVND GMXU PRWLYHUDV DY DWW W WIUM W § NOHVQVKIRO/ODHWH/Y HEDINOV Ui R 8 UF L Q \
VSHJODU GHW VHOHNWLRQVWU\FN VRRR UY I/ND @ ® Y JDQLY WG QIQPIBOQ MO O ||UVIO]
DQWLELRWLNDLHQ GMXUSRSXODWLRBK "HVW B BIRPIRIPGGD 6 DEDNDAH M HPB G HO WL
NDQ RFNVn YDUD UHVHUYRDUHU || USSEELOW HIHYD RW HQVJIE R 8 UQRPY DQWLELF
NDQ I|JUDV YLGDUH WLOO PIQQLYVNRNWIHQRFE \DWDIQQJ\WNBGMMQULYQLQJ UHJIL
)JUHNRPVWHQ DY UHVLVWHQV KRV EDNWHDUR R DWR\PLE R RW DD QHWIDWWHQV KR\
N|[WW VSHJODU VDQQROLNKHWHQ | |RFH{ DRYNBHGHOQVIDP M COMVINRP I |[UVIOMQL
IlUVNGDQD UHVHUYRDUHU KRV OLY VIPGIGBG QS QR &X PIOUTMMXAHSEMYXHQWHUDV L HC
6YDUP SURJUDPPHW |[YHUHQV VW IFPHPGI B PW @ Y(B UELQGIM W DWD ||U KXPDQPHGL]
(* RFKHIWHUI|OMDQGH EHVODXY)RONKIQ8RPRAQBLIKHWHQ 5DSSRUWHQ
HUVDWW DY (8 (QOLJW G L UHNQWM WH\D @ NIUBYIBWHIY VYD VH VZHGU
KRODOPRQHOOD &DPSROKEPSVORE DEFIMMKEPNIOORU VRP VDPPDQVWIOOWYV L GHQ
FRODPW LQGLNDWRUEDNWHULHU UHJIXO E X R BWAMWU MHUDY DW M LKIKWHQ Vn Y10 \
VODNWN\FNOLQJDU NDONRQHU YIHQKHONVNDLVDU RFK Q[ WNUHDW XU
PHG KDUPRQLVHUDGH PHWRGHU )|U 6YHULJHY GHO LQQHEIU
GHWWD L NRUWKHW DWW PDQ YDUMH MU7XQGHUV|NHU LVRODW DY
6DOPRQUGOMO OD UDSSRUWHUD G H XGREPUR WOMK\R R Y Bl QGUHHII © WWDIPWG HO DU DY G HQ
LVRO®DWPIYOREDFQBQWLQJIHQ VOIYNMWNTFNDL@QUNMBP XWI|UV L 6YHULJH DY (
HOOHU JULVDU 'HVVXWRP UHVLVWHQVXQGRBN]|NV LOBR O DIW VDWW RP ILQQV
( FROUNQ WDUPLQQHKNROO IUnQ |@DWNIDR QB0 A VOND\PWDLIGUIQWQJ VRP GLUHNW
HOOHU JULVDU YDUMH nU )JUHNRRYMUDB P NO®Q S E&DRFRQWLELRWLNDUHVL
NDUEDSHQHPDV SURBR®BGBQGHNY IYOQMKEHW ODJVWLIWQLQJ JIOODQGH UH\
nuU L SURYHU DY WDUPLQQHKNB® RFKQHOSDRWIHUNDDW W I\QG DY NDUEDSH
IITUVNW GHWDOMKDQGHOVN|WW |U@WBQRERBE WO WDDDHW (%N @ 6 BB URFK PH'
RFK NDONRQHU HQGDVW SURYNBDHODYIS RVDWLYDLMWRFWRNRFNHU W HJ
Q|WNUBIDWXWDG DY VPn SURGXNW LR GMRWI\Y BQ PUGHVY I YSHLNWLID L 6YHULJH
REOLJDWRULVNW I|U 6&BIRS UGIRINMDRM@G HU V| N D
LQGLNDWRUEDNWHULHUIUNQIULVND NDONRQHUHOOHU Q|WNUHDWXU 'HW IU
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)LIXU (QVFKHPDWLVN LOOXVWUDWLRQDY GDWD VRPLQJEULG6ZHGUHY 6YDUP UDSSRUWHQ

6$00$1)$771,1*$9°9(59%.1,1*(1 I[JTUHNRPVWHQ DY UHVLVWHQV PRW DP
8QGHUONQJWLG KDU6YHULJH KDIW HQULBIQW R B IV IL BV PNDML IR RV B IRIBFBRP MWL D
PHG PnQJDDQGUD OIQGHU QIU GHW YIGINAUND BMQALEQ RWRMN DO BIN WA WIHQ V
KRV EDNWHULHU IUnQ PIQQLVNRU 'HW OIJHW NYDUVWnU IRUWIDUDQGH
(QDYDQOHGQLQJDUQD IUDWW YL KD,WM | O-VNQAIQWD DMV QW IHE L RIW L NUDDMW Y
I[UIPMDHQDQVYDUVIXOODQYIQGQLQEDXMQWLELRWLND RFKEHJUIQVD
VSULGQLQJHQDY DQWLELRWLNDUHYLWWEW®QLQIJHQ DY DQWLELRWLND I|U
,QRP YHWHULQIUPHGLFLQHQ KDUXSOWIEFMLRWLNDO| UVNIMEHGIR®Q KDU
PLQVNDW NUDIWLJW VHGDQ P LW W HXQH \DW DnDAQWVLLFE\W ROV IHNAD N QD B WHAY B5LHQ V!
VHQDUH nUHQ KD VWDELOLVHUDW VP$GHQL @ LA NQUH @V HDLWGRFING LYWl O M Q
)JUVIOMQLQJHQ DY DPLQRJO\NRVLGHIWI BN WMDXIDIEMKBBGDQQJ IYHQ R
KDU GRFN [NDW SnWDJOLJW VHGDQ RFXLONMWUI PHUOBDHIDM@OAD G gNQL
HWW |[NDW EHKRY DY EHKDQGOLQJ\WVLDE @ GHVDQ O DVGELLDQIUDY KOFP\L Q R J O\ N
JULV HIWHU WLOOEDNDGUDJDQGHW XQIQ@WQ L Q IV LWHEN MIDRIGS | |OMG D
YHWHULQIUPHGLFLQVND OINHPHGHO P HIBYKY HMIHOW QN RLQBIRALQVND OINHF
9LGDUH KDU IJlUHNRPVWHQ DY UHV VMR € 0D B G EWNWISULHYNDBH 1Y HG
GMXUJHQHUHOOW VHWW YDULW VWDPELQRSHQL § LOVDLNQHIUYV KEN/RV PUDVOHUMR ¢
EDNWHULHU KDU IJUHNRPVWHQ |YHIYUNMEGW UO OVRP KV . PG PG QW RPM W W Q L
(WW VnGDQW H[HPSHO(MFKHAJLEKEB FEXMHGHQ WRWDOD DQYIQGQLQJIHQ
VODNWN\FNOLQJ 'HW ILQQV GRFN SBHGQGDRLWDLQHIHE ¥R O @ W VIKBHIBIWUXP )
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VRPE|UDQYIQGDV VIUVNLOW UHVWULNMNM ,ocLyLexHoo BHuasareb saiogy [wiul G dle H
JHQHUDWLRQHQV FHIDORVSRULQHU RFK SRO\P\[LQHU YDUUHGDQ OnJ

RFK KDUVHGDQ GHVV PLQVNDW YIVHQWOLJW 8QGHU VDPPD
WLRNUVSHULRG KDUDQGHOHQ SURGXNWHU I|JUEHKDQGOLQJDYHQVWDND
GMXUYDULWRPNULQJHOOHU |YHU DYGCH@Q@ WRWDODI|UVIOMQLQJHQ

'HQ WRWDOD I|]UVIOMQLQJHQ DY DQ LELRWLND I|JU GMXU KDU
PLQVNDW PHG |YHU WYn WUHGMHGHODU VHGDQ QluU
DQYIQGQLQIJHQ DY WLOOYI[WEHIUIPMDQGH DQWLELRWLND XSSK|UGH
'"HWWD IU NRUULJHUDW I|I|U DWW DQWDOHW GVFVXU DY ROLND DUWHU
KDU I|UIQGUDWY JHQRP nUHQ 8Q@GHU| | wiBlHw PLOQVNDGH
DQYIQGQLQJHQ DY DQWLELRWLNDVRP JINJHHHIGHO WLOO KHOD
GMXUJUXSSHU RFK XQGHUGH VHQDWWH \I'VYH GIHAHRQRQLHUQD VHV RENVnN
HQ PLQVNDG DQYIQGQLQJ DY pQwLELRNWLNO|INUIHWKRdsoLQd DY
HQVWDND GMXU I1LJXU

III

II" M lI 1
(6%/ ELOGDQGH (QWHUREDFWHUDOHYV
%DNWHULHU VRP ELOGDU (6%/1U LQWH D P ORI (O LWL
INQG KRVGMXU 6nGDQD EDNWHULHU IU J |QI-‘ :l(P MR Y E KRV
GMXULG6YHULJH 7LGLJDUHYDUI|UHNRPVWHQ K VO WNYFNOLQJ
K|IJPHQ GHQ KDUPLQVNDW XQGHU VHQDUH nU ILJXU 8QGHU

XQGHUV|INWHV I|JTUHNRPVWHRRIDY (6%/ ELOGDQGH

WDUPSURY IUnQ VODNWJULY RFKVODNWN\FNOLQJVDPWIUNQ NI WWSURY
IlUnQ JULV RFK Q|WPHG VHOHNWLYDIRKWRGHU 6 nG/DaMD EDNWBYLHYHWHULQUPH

KLWWDGHV L DY WDUPSURYHQ IUnQ VODNMWPHYOVPHRE KCQWLBEYRWLND XWWU\FNW L

H W PJ 3.8

N|[WWSURYHQ DY JULV UHVSHNWLYH Q|VER} ‘@bg@%“@wylfwdh%yﬁwwmw o5
SURYHQDY WDUPSURYHQIUNQ VODNWN\RNOERIWDQGH IXOOVWIQGLIKHW IU!PVW Q!
%DNWHULHU VRP ELOGDU (6%/ &$5% $ KIDOW H WV RIQEVIG BIHEID WODWVAX {NUD LQGLYLGXHOO
KRV WDPGMXULG6YHULJH LQGLNHUDV PHG HQ OMXVDUHJU81}UJ ,GHQQD t.
SURGXNWHU LQNOXVLYHWDEOHWWHU PHGDQ
GHQ HXURSHLVND ,YHUYDNQLQJHQ DY YHWHUL
DQY!QGQLQJDY DQWLPLNURELHOOD PHGHO YL!

PJ 3.8

L)

-

—— 'LUHNWRG O Lgd4— ZWDXUDJ HIWHU DQUANQRGD L BGMXIWHU DQULNQLQJ GMXU

$QGHO SURYHU PHG (6%/ ELOGDQGH ( FROL

tu

JLIXU $QGHO DY SURYHUIUSQ VODNW N\PKRKHUIIDRMUBEGF(RE RSALPSIEYID § Q) WLOO
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OHWLFLOO L QUMHYSKVOREG WIBF 0% ®K UHXWVLVWHQV PRW NDUEDSHQHPHU UDS
8QGHU nUHW LVROHUD G 6W PSRN O RIFRG BGRMMXL \6\W 8 PRUIHOOD IUnQ LQYD VL)
DXUHBY6$ I1UnQ JULV L HQ VWXGLIW PHG UHAVILIWNWAIOMDD I1Q LVRODW I1UNnQ
RGOLQJVPHWRGHU RFK VSRUDGLVWWRIO INJMLQD & W NDIW WURY M W RUNMQ G H O
GMXUVODJHQ KXQG KIVWRFK NDWWVPLWWDGH XWRPODQGY HOOHU YLD LF
Y)JUHNRPVWHQ KRV JULV IU RWL OO UEINCE) DR XMWY INWP B® XU L 6YHL
HQ (8 KDUPRQLVHUDG VWXGLH PHG $|WRLRKDH QR Q WD YDVQONDINEAL RWLIVNDRJ R F K H
Sn VODNWHUL RFK VHOHNWLYD RGOHQUWBRP\RGEO B\FNHWBREEQOESW
L DY XQGHUV|NWD VODNWJUXSSHU9D Q@ XBALWIQVYPHK® IS O BPAR UQWH L Q
VNLOOQDGHUL IJUHNRPVW PHOODQVO®PRRYODDWMB 0 HWU PGS DARE D O\Y B W
GIUI|UIUGHW RNODUW KXU YIO UHV X ® WO N W RJUH HEODHONAWHINDXU [UHNRPVWH Q
SnJnUG 8QGHU RFK JHQRPI|UV GIUI|[lUHQ VWXGLH
PHG SURYWDJQLQJ Sn JnUGDU PHG5WNhYWHOWKBYMNOLRLYNDGMXULVRC
UHVXOWDW W\GHU Sn HQ OIJUH I|UHNKRPNWH.UEHQ WWRPGRHPDNDU VMXNGRF
+RV KXQG RFKNDWW YDU DQWD OH W0 %3V NOQ VUOHIPHNW IGHHD QWLELRW
'HW\SHU VRP GRPLQHUDU KRV GHVVDI LOQDHPIPSRP KUMWBWKRYHU VRP RU
PIQQLVNRU YLONHW W\GHU Sn DWW IR LO/NGRW EW % INIHWWV N GO/ODIQ RFKV K 1V W
KIVW YDUDQWDOHW 056$ IDOO YLONHMM O FHGLBLQGIQQ PHQ UHVLVWHQ
UHVSHNWLYH IDOO Gn GHW I|UHKNMRPXW HY R WOy R OMERNL @BQLFLO
KIVWVMXNKXV IU GIUHPRW YBWO BKWOREWRFFXV SVHX
lUnQ KXQGDU RFK | |6\ NBRFPHRFRRW XV
OHWLFLOOLQGWHS KRG RMF XV SV H X BLIOMH U REDED\ERMR @R F REFFQY W DIDWU MU 5
0563 KRY FROUNQ ROLND GMXUVODJ I|UHN
8QGHU YDUDQWDOHW DQPIOGD | DOYDIQORHK IV WLIORW. Q ¥ R @ DWNVIRI@ QY IV U |
BWDSK\ORFRFFXV SVMH6GL R W UEPNHEH BV WHQVXQGHUV|NQLQJ IU PRWLY
XQJHIIUVDPPD QLYNn VRP GH VHQDVWEWUBQRWRWBP W D® FElDKGHWGREBLEK]  \
IDOODY 0563 WLOO -RUGEUXNVYHUBKNDFKDMEERUDIDOO IUnQ KXQG
VDPW HWW IUnQ NDWW RFK HWW IUnQ PDUVYLQ 6DPWOLJDLVRODW XWRP
WYnIDQQVWLOOJIQJOLJDI|UYLGDUHKXEGHWHRWKRY L'Q GUNDWDRWEDN W H U L
HIWHUDWW 0563 KDGH KLWWDWV KR VEAWXLY WEHGRERBMUWDI O R 8 D QEKR\SID O DHD !
IDOODYHQYLVVVHNYHQVW\S 67 VRFVHQOUNBWRUHINRMXKWEUHGQLQJIHG
IOHU ROLND VHNYHQVW\SHU ROLKEBRYV EDWNWWHWYLE7IORUBR Q HQ GMXUSR
YDQOLJDVWH LQGLNDWRU Sn RPIDWWQLQJHQ DY D
GMXUHQ , 6YHULJH IU I[JUHNRPVWHQ
5HVLVWHQV KRV ]JRRQRWLVND SDWRIBGHNDWRUEDNWHULHU OnJ KRV GH |
YJJUHNRPVWHQ DY 6DOPRQHOOD KR\RPK YV WKGMWRRYHVRG X BHUDDEPHX U H W \
GMXU L 6YHULJHIU YIOGLIJW OnJ L HMW OQMWH P B IYPQH O QN \GSHRUR/BINV L
RFK LVROHUDGH VWDPPDU RDY VHWIW LGNOUYODN WN RA NOLVQ B UQR BOK. WD D |
Il|lU DQWLELRWLND %ODQG LV R O0Q\GHW| DQIODIBVMEDVWIRYOLJID [|U C
YDU NIQVOLJD I|U DOOD WHVWDGWDEGWOQELRWLND 5HVLVWHQV
PRWIOXRURNLQRORQHU VHV QRUPDOW EDUD L HQVWDND LVRODW ,QJHQ

7DEHO®QGHO L VOXPSP!VNFKKWYMOSBERODNWN\FNOLQJDU RFK JULVDU VRP!UN!QVOLJD I

tu
'MXUVODJ
*ULV (@] O O (0] (@] O
6O0ODNWN\I\FNOLQJ O (0] O O O
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.OLQLVN YHUYDNQLQJ

,QQHKEOO(UDND BKHQDLYV

%$.*581" 0XO RFKNO,YVMXND
.OLQLVN IYHQ NDOODG SDVVLY |YKOYRRF® INDJ|YVMXNDLUNWIQP\FNHW VPLWW
NRPSRQHQW L VMXNGRPV|YHUY DN QL@|YEQU P|Q G/H B MR P\DRIPGOYUWNUHDWXU In
GMXUHQ YDQOLJHQ XSSYLVDU DO O Y PAELLIKHRAKQXYSLSHRYED RIF K WA RPM XN D U On
VRP W H[ DIULNDQVN VYLQSHVW $B)F NRHW GYWERAKFHBFKN PI@WHUKIPWQLQJV
RFKNO|YVMXND IUNOLQLVN |YHUYDW®RQD S HRGKNMWR QWERW WM YHHRNVW QD G
DWW XSSWIFND VMXNGRPVXWE URW W Wi WUIBR\WW M RPXR| MRF KIND |[Y VOIXND IIU HQ G
VLQ WXU IU YLNWLJIJW I|[UDWW I|UKLQ® VY DUOSHLEG QX QR RFKISH MEW IWKWQ PXO RFI
PLQVND GH QHJDWLYD HITHNWHUQIXR® WM &N & R DDXWEWRMXN RW P)hWHQ GUDEE
DQGUD VMXNGRPDU IU NOLQLVN |YHEMDWIQ QY HW WNMRSRESHORM B @\ W XWE UR W \
WLOO DNWLY |[YHUYDNQLQJ , GHWRWX B8ORS Y VMICH @ HXYW B URW W8 WQL6/QRYDNLH
[YHUYDNQLQJDY VMXNGRPDU VRP LIQUhrQUXIWHESIR WRAM MOLDBIQHI L6Q6 SWEURWWHQ Y
PHG IQGULQJDU 'HQ NOLQLV®AD QWHWRENQLIQRGI QYDWLUXVHW RFK DWW Wl
$6) PMIOWEUDQG PXO RFK NO|YVMMNDHRFKSDHDREBIYW OHV M XN D
EHVNULYV PHU LQJNHQGH B6MXNGRPDU PHG EnGH SDVVLYD RFK
DNWLYD |[YHUYDNQLQJVNRPSRQHQWHIFDYMOHOWKNYDY L UHVSHNWLY H

VMXNGRPVNDSLWHO 1HZFDVWOHVMXND IU HQ P\FNHW VPLWWVI

VMXNGRP KRV WDPIMIGHUII RFK DQGUD InJ
6-8."20%5 YLUXOHQWD VWDPPDUDYDYLIUWSDUDP\[RY
$IULNDQVN VYLQSHVW lUYLNWLIJD UHVHUYRDUHU I|U YLUXVHW VRF

$6) IUHQ DOOYDUOLJ YLUXVVMXNGRRVRRRGYDNDW INR YN DINWRPHOODQ LQIHNWH
6MXNGRPHQ GUDEEDUH YLOGVYLQ RFEKIIDIOLY DOHBH® VY nKD/W X XWIEMKRWW DY QHZFI
IHEHU DQRUH[L EO|GQLQJDU NRRUKHYDLWH RQWV\DYQW E U IR MMW/HHD KOIFKKEHNIP SD\

K|J GIGOLJKHW 8QGHU NRQV W DRADHUDWE B W %8 )VIR® IWIMWWD IUnQ QHZFDVWOH
JNQIJHQLG6YHULJH Gn $6) YLUXV SnY NRP®H V\KRQHIQU/GIHQLRP I((WIVQGHI|[URUGQL(
nUVHQDUH LVHSWHPEHU YDUG6YHULJHNWHU RIILFLHOOW IULWW

IlUnQ $6) 'HQ SnJNnHQGH JOREDOD HSLSGHP,LQIDY*$6) VWDUWDGH
PHG DWW $6) YLUXV LQWURGXFHUDG®NVQLYNO PHRVYWIHINH RAEWWMXNGRPDU VF
JUDGYLV VSULGQLQJLENGH YLOGVWISQYRRWK ODUVORSNODWLRQHUWED IQGULQ.
IlUVPLWWDQ QX QIUYDUDQGH L IOHPMMWEHDQGXBRGDFOAMIMRPYVMXND RFK (
DQGUD GHODU DY YIUOGHQ 6MXNGRPQ8!IODY VWWHOX URSGE QX NRAKHIUNHW  "HQQ
HQGHPLVN L$IULND V|GHU RP 6DKDWBMXUKnOODUH RIILFLHOOD RFK SULYDWD
RFK DQGUD UHOHYDQWD LQWUHVVHQWH
OM!OWEUDQG -RUGEUXNVYHUNHW RFK VDPUNRG PHG V
OMIOWEUDQGIUHQDOOYDUOLJ]RRQRWGV W BDWH@RP YRV NDQGIWPHEILFLQVND T
GHIOHVWD GIJIJGMXU VIUVNLO\W FLOWWBENIERRYRIMADMDYRBU VRP LQWH NDQ D°
DQWKUDFMBRUELOGDQGH EDNWHURHAK6BRDBUW X WI RAENHWMQOLJKHW PHG W
UHVLVWHQWD RFK NDQ [YHUOHYD L MRU I8 Q/L rHN HROYGH@ 6 MPUNRGIFRGRHL®D J (8
YDU YDQOLJ KRV VYHQVN ERVNDS L \E|WOMDIYEYD L NRPPHW LRHE QV GHOHJHUD
HQ EHW\GDQGH PLQVNQLQJDY XWEURWWVIRHKYHQVHQ XQGRIRKVHENBRPHQGDW
GHOHQ DY VHNOHW 8QGHU GHW VHQDY W8 & HF H IHQLHYW ODE R M B WRRRXE® 'HVV X
GRFNNWHU I[[UHNRPPLW L ODQGHW P H®RGIS RAPW WWDIHPPWE VRIWWGRPDU DQPIO
RFK 6MXNGRPHQ |I|[UHNRPPRPUWEBEUGN VOHYWBW RFK HOOHU EHU|UGD
OIQGHUL YIUOGHQ Sn ODERUDWRULHEHNUIIWHOVH HOOHU NC
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“9(59%.1,1* VRP SURYWDV I|[U PLVWVWDQNH RP $6
9DUMH nU UDSSRUWHUDV KXQGUDWDQY SHVWW BQRYDHIUR R DD B Y \DMD ILQIDW
VPLWWVDPPD GMXUVMXNGRPDU DYOD6&RWYMNWRWIHDQBO\WGMXUIJDUH
HOOHU SDWRORJHU WLOO VMXNGRP VH| $HWOH W /D ¥ 9IBH OV OWRMDSURYHU |
GHVVD PLVVWDQNDU NDQ DYIIUGD\G EDARHUWYDW 18m QDO H N SESRKWHUD G F
LQOHGDQGHNOLQLVNXQGHUV|NQLQJI POIGPIQIDQ G PP NIUHYDUYLROBIODIQQ UD S
WLOO -RUGEUXNVYHUNHW RFK \WWHDP®DIDPUHWIMWHEGBURP YQRGXYLQH/
SURYWDJQLQJDY VMXND HOOHU G| GBR® WK\ HAHS/MH W BY) KLDQI\W B EBIVD NND @ D Y H
RIWD PHG I|[UIO\WWQLQJVUHVWULNWRRQWW XQGHBRWE)HGQLQIJHQ 2FNVn
LGHIDOO GIU VMXNGRPHQ L IUnJD LQWH IU GHQ KXYXGVDNOLJD
PLVVWDQNHQ PHQ GIU GHQQD LQWKRM/DWEWHY®XWDV EDVHUDW Sn

GHQ NOLQLVN XQGHUV|NQLQJHQ N DRQOSURNG QWKLY W B WLVDW X /G| WO/ 0W DD (¢
GLDJQRVHQ PHG KMIOS DY ODERUDWRUY B X XRVURHNQIQQH W MMGWDXIWDLQH Q E |
HQGDVW VNH HIWHU GLVNXVVLRQHU PN GGWXINBRWUID[SWDW VR B Pe.9%Y WD Q N
RFKLVDPUNRG PHG -RUGEUXNVYHUNWWWRWWRRMHES VI JIHDQRG LV D IMDWNV QL G
VMIWDU WLOO DWW PLQVND WU]|VNHOIQOHU DWW QDQ RINDRDR K R HSWIRW WOR G
I|lUDOOYDUOLJD VPLWWVDPPD VMXRBR B DUV \RRSK R 0 BN RIPGIHMLRORJILV
IYHUYDNQLQJVV\VWHPHWY NIQVOLYRR®W O-RIDODDCGNANDHEY N Q W N SGIWIR UF
IlU DOOD NRVWQDGHU [|U YHWHULHOOBHVINY QLOD Q RERUGHQUVRPKU WLO
GLDJQRVWLVND DQDO\VHU L VDPED Q 8 PHGMKWANER BYRRHDOOYQ BOYYWIQN

VPLWWVDPPD VMXNGRPDU ODERUDWRULHDQDO\V
gYHUYDNQLQJIJHQ L GH WYn RPUNGHI
$IULNDQVN VYLQSHVW PMIOWEUDQG XQGHU GH VHQDVWH nU\

5DSSRUWHUDGH IDOO DY [NDG G|GOLSK MW WO B W Iy OECHWLO/L 3 B NDXONDMLQ KA MV
PHG NOLQLVND V\PWRP VRP IHEHU E\ORB8 ®LQIWDWE QY GQJIDEHNVDHRIP Un G H C
UHSURGXNWLRQVVW|UQLQJDU KRV IJUDWDW X\®BWOXW. D 8 M YQ Y EEUHMOUED \NRAPL
VRP PLVVWDQNDU RP $6) 3nJUXQG DY VWRUD OLNKHWHU L GHQ
NOLQLVND ELOGHQ DQDO\WVHUDV L DOOPIQKHW SURYHU IUnQ JULVDU

7TDEHOOLVVWDQNDU PHG EHNU|IWDGHLQRP SDUHQWHY RP HSL]RRWLODJHQV VMXNGRPDU 6)6€
XWUHWWYV YLGDUH O EDVHUDW S§ SURYWDJQLQJDY VMXND HOOHU G,GD GMXU

SWUHG@LEBDU! IWDGH

6MXNGRP

$IULNDQVN¥YLQSHVW
OM!OWEBUDQG
$XMHVN\V VMXNGRP

Y)8JHOLQUXHQVD
%O8§WXQJID
%UXFHOORYV

% 6)(

&'
.ODVVLVNVYLQSHVW

0XO RFKNO,YVMXND
, %5
1HZFDVWOHVMXND

SDUDWXEHUNXORYV
3556
5DELHV

7XEHUNXORYV
‘HVW 1LOH IHEHU

$ P8QJDIDOO XQGHUV NWHV NOLQLVND PLVVWDQNDU I UuHUD VMXNGRPDUPHG OLNQDQG|
%+!'ULQJSUPLVVWDQNDU KRV JULVDU RFKYLOGVYLQ VRP KLWWDWV G,GD 9LOGVYLQ VRP SUR
LQWH |, UXWRP LQGH[IDOOHW

&€ QNOXGHUDU GMXUIUSQ GHQ LQWHQVLtHUDGH ,YHUYDNQLQJHQL GHWY§ RPUSGHQ VRP KL
" 2PIDWWDU LQWH ,YHUYDNQLQJDY HOOHU IDOO KRV YLOGD I§JODU

(2PIDWWDU XWUHGQLQJDUWLOO RFKPHG VHSWHPEHU %OSWXQJID WRJV XU HSL]RRWL
) 'HW _NDGH DQWDOHW NOLQLVND PLVVWDQNDU XQGHU RFK M!PI _UWPHG WLGLJDUH §U |
RFKDQP!OD GMXU PHG NOLQLVND WHFNHQ VRP !U I UHQOLJD PHG %6(

* 2PIDWWDULQWH ,YHUYDNQLQJHOOHUIDOOLGHQLQWHQVLtHUDGH SURYWDJQLQJHQ
*5HGRYLVDV VRP IDOO SHUEHV!'WWQLQJHOOHU!JDUH LQNOXVLYH YHUYDNQLQJYLG VODH
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0XO RFKNO,YVMXND XWUHGQLQJDU XWI|OO PHG QHIJDWLYW UHV.
5DSSRUWHUDGH IDOO DY VMXNGRP KRWP QIO\LIQU M B BV KIUV M WD QINDUVRIPWP XO RFK N
HOOHU JULVDU PHG EONVRU YLG HO@WU NO|WNYUd KRYQWWHARIKRYOnU HQ KRV
HOOHU VSHQDU EHWUDNWDYV VRP PLVR/RWDQINHGR/PY RRO$ QPO NXWMYMBRNDIDU XWI|O
3URYHU VNLFNDV WLOO 69$I|{UDQDO\WVZUHWWLRHQ NOLQLVND PLVVWDQNDU
XQGHUV|NWHV XQGHU $00D XWUHGQLQJ
1HZFDVWOHVMXND UHVXOWDW 7UHWWLR DY PLVVWDQNDUQTE
5DSSRUWHUDGH VMXNGRPVIDOO KRNJWOGE ILOKHQ®B ULWVBIQGED nJODU
VRP KNOOV L INQJHQVNDS RFK VRP XSSYLVDU HQ EHW\GDQGH
PLQVNQLQJDY IJJSURGXNWLRQHQ [JdGHRSIS RFKI|[UVIPULQJ
DY 1JJVNDOVNYDOLWHWHQ EHWUDRWOQV NRPHPYDWORQBDXWHRBE HQ JUXQGO
QHZFDVWOHVMXND IYHQ XWDQ DO OYZ\DURADRO® NGD WLV WH W HVWN HOQ [WHMRFPDN QL Q.
INDG G|GOLJKHW QHUY|VD V\PWRP RREE QG QLQINEFOW IYLBIMWRYMUQIU GHW JIOO
VNLENDVWLOO69$1|UDQDO\V 3n JU XOIACDYYDAHOQ B D V@LLVWAND \OR KK B \G MUV MXNGR P
DQDO\WHUDV L DOOPIQKHW SURYH WDV XMERPWDIU VRP G RYWIDNQLQJIVNRP S
IlU PLVVWDQNH RP QHZFDVWOHVMXNDVIYAHIUEH® D RVK HQ &M BHQGH PHOODQ Et
INJHOLQIOXHQVD DQQDW GMXUKNOODUH RFK RIILFLHOOD RFk
'"HVVXWRP ILQQV GHW HQ DNWLY NRPSRQGG WD PD|YHWHDNQLOPNQGLIKHWHUQD
DY QHZFDVWOHVMXND LQRP SURJURPRIPWGMHWHQOKBWYRQY DY I|[U DOOD LQEC
LQIHNWL|VD VMXNGRPDU KRV IMI|GWRD UERIRV HW IPGIOIONDQ EW USH GD DNW|UHU O
DYHOVEHVIWWQLQJDU EHVNULYV L BFHKVNXQVNDSGE D RIDKS P WG ¥ MMWRHPPQEHWW L Y n

SURJUDP VLGDQ VMXNGRPDU VDPW VN\OGLJKHWHQ DWW UD

VNnGDQD EHG|PVVRPJRG 3nJUXQGYDODY GF
5(68/7%7 SnGHWUHODWLYWVWRUD DQWDOHW PLVVW
'"HPLVVWDQNDU RP GMXUVMXNGRPDVR/MRRQQ HUNINNS ¥ TRRWH- D DHQV HY GHQ NOL
6)6 PHG IQGULQJDU RFK VRPDDQOPVOOCEMIRBEKVWIOODQGH

XWUHGGHV YLGDUH EDVHUDW Sn SURYWDJQLQJDY VMXND HOOHU G|GD
GMXU + VDPPDQVWIOOV L WDEHQQ5(16(5
6H[ NOLQLVND PLVVWDQNDU RP $6) RWIBL2GGHY XQGHUSRUW IURP DQ DXGLW
WUH KRV JULVDU YDUDY HQ PLQLJURXW ER W8 PDH&HRY RQOFLYPLINO KHDM WK + G L\
XWUHGQLQJDU XWI|OO PHG QHJDWL Y SIODHAX CSNRW PR WRQ JBXAULLVY WG )SIRSX O D V
KRV JULV XWUHGGHV VDPWLGLJW I|USNSODVYLVN XWIVRASURBMPFRRG DXGLWYV DQDC
7UHWWRQ NOLQLVND PLVVWDQNDB VRPJFWRDWBELDQG XWUHGGHV
XQGHU KRV QWNUHDWXU RFK HQ KRV I10J $00D
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2EGXNWLRQDY ODQWEUXNHW

,LOQHKEOOVWVBHWHK RRKQULND 5RFEFNVWU, P

"9(59%.1,1*
, E[lUMDQ DY WDOHW VWDUWDGH
REGXNWLRQ DY ODQWEUXNHWY GMX
OLYVPHGHOVSURGXFHUDQGH GMXU
SURJUDPPHW NRPSOHWWHUDW PHG
GMXUIJDUH *nUG '"MXUKIOVDQ DG
DGPLQLVWUDWLRQHQ YLONHW LQQt
ODQWEUXNVGMXULKHOD ODQGHW VND
VXEYHQWLRQHUDU REGXNWLRQHUDY
GMXU LQNOXVLYH IMIGHUIIQ VDPW H[
9DUMH nU XQGHUV|NV FLUND GM)
7UDQVSRUW DY NDGDYHU WLOO REG X
RIWDVW DY 6YHQVN /DQWEUXNVWMIQ
GMXUHQ REK DY GMXUIJDUHQ VMIOYD
69$ NDQ PDWHULDO NURSSDU XSS WL
SHU SRVW L VIUVNLOW IUDPWDJQD I|U
DUUDQJHUDV RFKILQDQVLHUDV DY GM:
HWW SUREOHP I|JUVWRUD GMXU VIUVN
QIU K|JD WHPSHUDWXUHU OHGHU WL
VODNWNURSSDU VIUVNLOW QIU DYV
REGXNWLRQVDQOIJIQLQJHQ IUVWRUYV
2EGXNWLRQHU XWI|UV Sn VH[ ROLI
EHOIJQD L V|GUD KDOYDQ DY 6YHUI
'MXUKIOVDQ .IYOLQJH *nUG 'MXU
BWDWHQV YHWHULQIUPHGLFLQVND

DQWE XNVX LYHUVLWHW 6/8 9LVE
JLIXU 2EGXNWLRQVYHUVNDPKHWHQ U YLNW

J HO,
VMXNGRPV,YHUYDNQLQJHQ RFK I,U WL LJQ}{ %Cﬁ?w ENJ%i XUKIOVDQ
LQIHNWLRQVVMXNGRPDU YRWR 8OULND S&Q@M/lu P LQOHGGHY HQ SLORWVW

VQDEED JNUGVREGXNWLRQHU DY VWR
%$.*581" L6YHULJH PHG KMIOS DY HQ BRRRWEI

2EGXNWLRQ IU HWW YLNWLJW Y H U N W W ROphat M Yy GvHiW POV O 1| W |
RFK GMXUIJDUH DWW O|VD GMXUKHRREYWRMEH P BYHIRWMXWMYD HQ HQ
,QWHUQDWLRQHOODRFKQDWLRQHOY®NHWNBCLdxWMRAPR ELYBEIWHHWRRE B R K
RFNVn IU YLNWLJW I|U [YHUYDNQLQUW®R &Y HNRYRWONVYMKRNRERRPO PHG V.
RFK I|lU DWW XSSWIFND Q\D VMXNERWHRORHYRRWRFCPNDOHDQ KMIOSD \
[JUXWVIWWQLQJDUQD DWW XSSWIFNDCPERRYYBHWNRE KRYFIWRGHE YLGI
DY IJUHNRPVWHQ I|U ROLND VMXNGRPBQLN GEYSKHYIYREMNXLDVOW IJXLGD
LQIHNWLRQVVMXNGRPDU IU DY \WWHHRVWD yQNQI MBUREWVIYHIRLBG BB 1D L
QHJDWLYD NRQVHNYHQVHU L GHQ & bYW KB e P DERI WIRMP @ DY IR RIERU "HV
1JU VSULGQLQJ WLOO DQGUD EHVIWWYRYFPBG H)|IY PWYNEREWWDAIDGLW
JHU W\GOLJD NOLQLVND V\PWRP RF R H®BHRVFDKRRMANRE OWNDY IRESG XNWLF
YLG REGXNWLRQ IU GHQ I|UVWD I|uNY BUYWA P MAHI D UWRVRERXDIWHBBRHU L
EHVIWWQLQJVYHWHULQIUHU RFK HYMXO R HCWEIHGIM P LW X QG PNHRREW |
IDVWVWIOOHU GLDJQRV JHQRP ROLNY XS QI IMDREWHKBERGINMBRQYDROIJ.
9LG REGXNWLRQ WDV ROLND SURYKBQOG\P QYR WMURE RESGKNWINDQ DY UH
RFK KLVWRSDWRORJLVND XQGHUV|N®ROR YR SN WU \RRAD & WiDWH ¢y

PIMOLJKHWHQ DWW VWIOOD NRUUHNWGY PPFRYIDWRULXP HOOHU REGXNW
'HVHQDVWHNUHQ KDUDQWDOHW JnUC

INnURFKJULVDU INDWLDQWDO RFK GH
INDDQWDOHW \WWHUOLJDUH

"9(59%$.1,1*6352*5%$0



',6.866,21
2EGXNWLRQHUIUHQ YLNWLIJGHODY GHQ QDYV
)2.86 .DOYDUI,GGHV XWDQ VWRUKNMNIO® BNWLRQVVMXNGRPDU RFK Q\D VMXNGF

HQ HITHNW DY EOSWXQJHYLUXVSSWIFNWHQ DY GH IDOODY DQPIOQLQJV
%OSWXQJD VRP | UVWD J§QJHQ GLBR éJ\SWﬁFHIlQJEg%Q/WLR U VRP XWIIUY v
L 6YHULJH VHSWHPEHU EOHY B H WMy Q |

XSSPIUNVDPPDGH GLDJQRVHQ xQGHI &N GH WUHQG 1UnQ GUA\JW U

YLQWHUQRFKY§UHQ NRPNDOYDDPREORIWo rESRKFHPRGIQDUH nU VH WDEHO
VRP DERUWHUDWY |, WWV G.GD HooHU Y YBIHN: BHHYNQLQJ DY DQWDOHV:
VLJ DWW NDOYDUQD VDNQDGH vw R ¥ iff: WARRD B PYPLUDQGH IDNWRU 1]

KDGH EOLYLW LQIHNWHUDGH DY E0SWx0BBI YN WK GHW ILQQV HQ RUR I
GU!NWLJKHWHQ G§ PRGHUGMXU WN"%)(E'?H U PL W WrRW % '@y InHQGH SUREOF

K. VWHQ 'H NDOYDU VRP |.GG HOIRLRING L heWD !
XSSWU!GH VRP TGXPPDU GH NXJQEE ¢ oy NECAR . \?LGDQ
RULHQWHUD VLJ KLWWD VSHQHQ RFKUBR FUPIHY X Q n Q
SSIbWWOQLQIHQ IUIYHQ DWW LQWU
H

QHUHOOW 'HQ VW|UVWD |[NQL
QRWHUDGHV YLG ODERUDWRULHW L .DUC
.DGDYHU VRP VNLENDV I|U REGXNWRRGXMIMHO HHQ HQ ¢NIRWRIHQ EHURU Sn HW
NIOOD WLOO SURYPDWHULDO I|U IOHPYVNORKSX ¥ HUY D s N HAPWIRY u(pV UHODW L
VDPEDQG PHG REGXNWLRQHU VDPODNEB®RFHYIY YPHMEHN Vo LYHH® &F DQWDOHW
GMXUNDWHJRULHU I|U |YHUYDNQL QB B&XFdiW P HWM R E HPAOQUHRW WIH G 1Q 11U
VDOPRQHOOD WUDQVPLVVLEHO VSR HRYURH ML PMEW WRWAEIOHU IMIGHL
RFK SDUDWXEHUNXORYV $ERUWHUDGH PANW\EMI-FIREKBGXFHRYWHUQRY HIQD Y
OIPQDV LQI|UREGXNWLRQ SURYW D VRN WMHRIROIH BHE Rk KYDG RYDU SURYHU |
SRUFLQW UHSURGXNWLYW RFK UHV S$WYWRYW PP W\ dGlMPU MR RFGXFHUDYV U
NODVVLVNVYLQSHVW VHNDSLWOHWPB@EWHYLN 8 I LW DSHYE R 1Pk SURG X
OLYVPHGHOVSURGXFHUDQGH GMXUESWWUIDOYMXNGRPVOIJH IQ WLGLIJDUH (Q L
, SURJUDPPHW KDU HWW VIUVN L O WNIFXUtDRS DRIW B P p HABHYBNQLQJIDU J
+/lUVDPODVDOODUHPLVVHU DQDO\VYHNYGRDUW REERRAXRYYBBEBROWHQLQID
RFKELOGHU IUnQ REGXNWLRQHUQDXE&NW VMDY P R PKWE LBY ¢ RAHPIL RQHU PHC
O1JJVLQJHQRP VIUVNLOGD NRGHU REKOWNB QD W HOOGHWM E B YLRg@ OW ODERUDW
JHUP|MOLJKHW DWW In XWVWDWLVWLN %LOGHUQD VDPODVLHWWELOGDUNLY

%nNnGHELOGHU RFK VWDWLVWLN NDQ EHUTUDVXW I|]UDWWDQYIQGDV WLOO

DQV|NQLQJDU IRUVNQLQJRFK I|[UHOINBR$YHRFHPPFHKFSCUDIRP YHWHULQIURE
-RUGEUXNVYHUNHW 'QU

5(68/7$7
7RWDOW JHQRPI|UGHV REGXNWLRQHU LQRP SURJUDPPHW
XQGHU $QWDOHW GMXUDY ROLND GMXUVODJVRP REGXFHUDWYV
XQGHU GH VHQDVWH nNUHQ YLVDV L WDEHOO 8QGHU
GLDJQRVWLVHUDGHV IDOO DY DQPIOQLQJVSOLNWLJD
VMXNGRPDU JHQRP REGXNWLRQ WDEHOO 'HQ YDQOLJDVWH
DQPIOQLQJVSOLNWLJD VMXNGRPHQ VRP GLDJQRVWLFHUDGHYV
YDU YLUXVVMXNGRPHQ EOnWXQJD $QGUD DQPIOQLQJVSOLNWLJID
VMXNGRPDU VRP XSSWIFNWHYV YDUEODQGDQQDW OLVWHULRV RFK
IUDVEUDQG 7RWDOW SURYWRJV NDOYDUDYVHHQGHVDOPRQHOOD
RFKDY GHVVD YDUWUH GMXU SRVLWLYD YDUDY WYn YDU SULPIUIDOO
6DOPRQWEQPXULKPHRF&LQJ
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7TDEHOO $QWDO REGXFHUDGH GMXU DY ROLND DUWHU O

tU *ULV 1, WNUHDWXU )§U *HW +!JQDGKMRUW )M!GHUI! ([RWIDOND K |
7DEHO®QWDO LQGH[IDOODY DQP!OQLQJVSOLNWLIJD VMXNGRPDUHQOLJW 6-9)6 VRP GL
o) 6WDWLVWLN IUSQ *§UG RFK 'MXUK!OVDQ (WWT ULQGLNHUDU DWW LQJHQ GLDJ

6MXNGRP

%O8WXQJD
&HUYLGSR[YLUXV
'LFKHOREDFWHU QRGRVXYV

(ODNDUWDG NDWDUUDOIHEHU KRV Q, WNUHDWXU

JUDVEUDQG
*XPERUR YLUXOHQW ,%'9

+, QVW\6XWOOLQDUXP
,QIHNWL,VEURQNLW
,QIHNWL,V ODU\QJRWUDNHLW

,QUXHQVD $W\S + 1 JULV
.URQKMRUWHQV 8DUDSR[YLUXV
IJLVWHULRYV

OM|OWEUDQG
O\FRSODVPD JDOOLVHSWLFXP
O\FRSODVNMDPGHUIPpPGI®ILVHSWLFXP

IHNURWLVN KHPRUUDJLVN HQWHULW
&ORVWULGLXP S\ MBI&JLQUHQV
4 |IHERRWR[LHOOD EXUQHWLL

6DOPRQHOOD
6YLQLQUXHQVD JULV

7TRWDO

$3§YLVDGHV I,UI, UVWD JS§QJHQL6YHULJH
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2EGXNWLRQHUDY YLOGD GMXU

,OQQHKEOO\(UDNY¥DWHQ

JLIXU , VOXWHWDY VSUHGV HWW Q\WW XWEURWWDY K, JSDWRJHQ I8JHOLQuUXHQVD PHG ,NDGH DQ
PHG IRWRQ S§ G,GD 18JODU XQGHUO|WWDU EHG,PQLQJDY VPLWWO;JHW RFKYLONDIDOO VRP 6¢
+IUHQ G, GVYDQLYDWWHQ HWW VWLOLVWLVNW YDFNHUW IRWRLQV|QW S§UDSSRUWHUDYLO!'

%$.*581" URYGMXUHQ EUXQEM|UQ ORGMXU YDUJ RI
gYHUYDNQLQJ DY VMXNGRPDU KRAOLY D@VG/DH O®NHXJUIIOLOWY DY MIJDUH VND
ODQGHW EDVHUDV Sn REGXNWLRREDYHRFKO®ESIYOVMDMIGHXWEHVWIPGD Y I
XQGHUV|NQLQJDU YLG 6WDWHQV YW MHUG DN U|RHGLGH Q VNI D@QMWWRIPOGH O DY N X
69% gYHUYDNQLQJVSURJUDPPHWR FKQPNDLOWQNQ GHYEHYYD GMXUDUWHU
9LOWYNUGVIRQGHQ GHOV DY DQGUD VWDWOLJD PHGHO 6\IWHW U
DWW |[YHUYDND RFK [|OMD YLOWVMXMNGREBYVLWXDWLRQHQ L 6YHULJH
VDPW DWW GLDJQRVWLVHUD RFK LQBQIBWD NXQWNDSWRPHUHIGHWOLIDDOOYLOW
VMXNGRPDURFKHYHQWXHOOD LQW SREMRNORUR G A K DLYOOW B M PN &RPFDWKRYEG 695 8W
VYHQVND YLOGD GMXU gYHUYDNQ L QUHOQDWLYOLVD WWNMXN GR PO HHIUXISEW|IE QL QJ X Q
EDUD YLNWLJLQIRUPDWLRQ RP VMXNBGR 8 WXIUHW KR VI RUMNQY GWIND REEHUV|NQLQ
VNOHGHY WLOO YLOWI|UYDOWQLQJHQY 3RO KQN PP WHKNVQWHUY QN WY BERBHU VF
DY GHQ VYHQV NIWN+NDOBVIXGHN QLQYHQGDUGMXU YLG H[HPSHOYLV MDNW I|U |Y
VPLWWRU WLOO RFKIUNQ WDPGMXU HOOMY@ RGO RSP RMHNWRU LQJnU
ORW VOXWHW DY EJUMDGH IDOO D

"9(59%$.1,1* INJHOLQIOXHQVD GLDJQRVWLFHUDV KRV YLC
$OOPIQKHWHQ ORNDOD P\QGLJKHWWHUGR AKR P QWHVRLLAWVR MK JRUWVDWWH XQG
UDSSRUWHUDU REVHUYDWLRQHU HOQHHUNQB QLR Y L|O@ED' @W»PW MRIFRQJVVMXNI
KLWWDV G|GD HOOHU SnWUIIIDV VIWONDV DIWU IGNHDAD MIS O/PISRO@ BB ORERIKDKH V X LV KR
PIMOLJW EHJIUV NURSSDU HOOHU SYLFOYGMY L Q IL|O CDQNGW W QREUHW VPNMDAVH X Q GH U
Sn 69% *HQRP UDSSRUWHUQD VRP UGORFPDHWDLDWWIISURYWD ,QJD Q\D I\QG L
GLJLWDOD IRUPXOIU UDSSRUWH U DLIYILUQ\M D/Q\DN WHY LNCSQH ¥ 9 IORSDYQ®KE VY L Q KL W
NDUWOIJJID G|GOLJKHW RFK VMXN G R PVKOROPYR.@HGMAIM QU IRIF W LRQLOLAVWQ G HV 1R U W\
WLOO OIPSOLJD SURYHU PHG KMIOS | UhQRDO O P RHWH W H QX ROFKRO IRFFBEOVIM X NG R P V |
P\QGLJKHWHU PDULQD GIJIJGMXU XQGHUV|NWH WXPOL

91IYQDGVSURYHU IUNQ HWW XU YD ® R YQREGYFHURB KIMWIOGIW G BKXED $UEHWHW
VSDUDV LHQELREDQNIU\V I|U IUDPWILIBWXRKYNGYRYL VIND GH MWRXUNHHW RFK ILQ

“9(59%$.1,1*6352*5%$0



YDWWHQP\QGLJKHWHQ IRUWVIWWHU DWW J|UD GHWWD DUEHW
+IOVR RFK VMXNGRPV|YHUYDNOQYIQUWDD Y WW RO LR K BWKLOWSRSXODW
KDQWHUDGH XQGHU WRWDOW GSIXGHQQWHBYRN B UQU nROFEMXH XHXIG H U\
PLQVNQLQJIUnNQ nU RFK nU69%$ 9 DDICBMMWRQBINRPPHU QnJUD In D¢
PHOODQNUHQ EHURU P\FNHW Sn D Q WD@G DVGMXOUD GHOYDLEHN G NHXQW WRORNID B D
IIOODV XQGHU OLFHQVMDNW Sn GH VIRMROR YRR GMKQHRQWLQXHUOLJID YLC
JJUDWW 69%$ KDU HQ JRG ELOG DY I|UF
', 6.866,21 GHVVD VPLWWRU XSSWUIGHU
'"HQ JHQHUHOOD YLOWVMXNGRPV|YHUYDNQLQJHQDY IDOOYLOW GHW YLOO
VIJD KLWWDGH G|GD HOOHU DYOLYBGHKH5VMXBD YLOGD GMXU EDVHUDV
Sn PHGERUJDUIRUVNQLQJ GIU GHQ &ZHMUHYWHHEREYH. DQIOPIQKHWHQ
RFKLV\QQHUKHW MIJDUH UDSSRUWI@I&I@# %%%NH9§|-L|BW(JBQQJ%V¥WHVJ\|LFND
LQ OIPSOLJD SURYHU (WW VWRUW DOOPIQLQWUHVVH I|[UYLOGD GMXUV

KIOVD RFK EHYDUDQGH WLOOVDPPBYX¥PEHRBEPMINOHLYDINQRQOLHNYNUOGP GM
UDSSRUWVHULH

7TDEHO®QP | OQLQJVSOLNWLIDLQIHNWLRQVVMXNGRPDUKRVYLOGD GMXUGLDJQRVWLFHUDGH S
XQGHU +]lUOLVWDVHQVNLOGDIDOO G{UH[DNWDDQWDOHWIDOOHOOHULQGLYLGHU
GiubDQWDO IDOODQJHV VRP YHULtHUDGH PHGHQ VSHFLItNDQDO\WWPHWRG HOOHU HQED

6MXNGRP 7RWDO $UW RFKDQWDOIDOO S

"XYSHVW 'XYD

Y§JHOLQUXHQVD K,JSDWRJHQ $,9 YDVDQ *U§J§V *USWUXW *U!VDQG +1
.DQDGDJ§V .Q,0VYDQ 2UPYUSN 3LOJULPVIDON 6NRJ

6WRUVSRY 6W, UUHVNULN,UQ 6YDUWKXYDG P8V 68QJVY
7UDQD ILWNLQGDG J§

+DUSHVW )JOWKDUH 6NRJ\
.DQLQJXOVRW 9LOG N
.DQLQSHVW 9LOGNTE
5!YHQV GY!UJEDQGPDVN 5,GU!YVS
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SURJUDP I, U YHUYDNQLQJDY K|
KRVYLOGtVN NU,IWGMXU RFK E

,QQHKEO O \WKDWORW WH $J[l«kpD % UDWWHE\ 7TUROWH

%$.*581" 2QFRUK\QFKXV JRWBXAVHFEYYDUWPXQQDG V

8QGHU LQOHGGHV HWW DOOPIQW KHR/IR K HXW P N QDR RIFKMPO O PHG VLJIQ

[JUYLOG ILVN NUIIWGMXU RFK EO|W®MKIDVRD RX\V DO QLKYBBOIXWD Y

6WDWHQV YHWHULQIUPHGLFLQVND DQVWDOW 69% Sn XSSGUDJ DY

+DYV RFK YDWWHQP\QGLIJKHWHQ +D%. 7LGLIJDUH XQGHUV|NWHV

YLOG ILVN HQGDVW JHQRP NRUWYDOQDSEBRIMWNNW HOOHU YLG IDOO DY

DNXW VMXNGRP PHG XQGDQWDJ ||UDn[OL WNRIPUK B K QHOMIRAQY RSB |IU DQDGURPD

VHGDQ cCO|YHUYDNQLQJHQ IU GRFNHIOREGHIYD Q@ NULYIDLUM /G B WWHQ RFK YI[HU

LUITWSHVW KDU [YHUYDNDWYV L PnQJB®URIJ RFRPH W G B NXOY WIGIMX $ K W [ILVNDUV

LQNOXGHUDWY L ERQDPLRV RFK PISUWHLQG HR KSQWRRISANRE OHPRIGROD OB [SRSX O

EO|WGMXU 6DOPR VBOIBNGRPVSUREOHPDWLNHQ E|UN
gYHUYDNQLQJVSURJUDPPHW DYNVWHUDMGDQGHNOD[|FRBDXSSYLVDGH YHQV

HNRORJLVND QLVFKHU RFK YLNW L JDRFNKXWYGIRAPDLLOI| N IWRRFHKKUIH @ DY DNHQ WLOO

GHWUHGMXUJUXSSHUQD )|UDWW KDROWEGD GIHW W [E | U MDHAUHD 6@ @I IWNRIDIQG H VM X

XQGHU XWYHFNOLQJ EnGH JHQRP D NIWIIORRGFHKUS DO/Y/D M WRIR) PDNQDRQYIXW L $WODQV

'HOSURJUDPPHQ RFK WLOOJIQJOLJD EHWX\E WD [DU@D  EWAGWRWW KDU InWW Q

QHGDQ OnQJDIOYDU KDU GHVVXWRP SUREOHP PHG
KRV EnGH OD[®R AU XWWBU OHNSHULRGHQ RN
$572%(52(1'(9(5.7<* GHFHPEHU 6RPPDUSURYWDJQLQJXWI|UV n

8W|YHU GH VIUVNLOGD SURJUDPPHQ DVWW I[IMHU YBDMNDVO®VKIOVDQ $NWLY |YHL
RFK EO|WGMXU ILQQV GHW |YHUY NMXNGRAVERISEDHPWWUN VRP XSSVWnU
VRP DQYIQGVY VRP NRPSOHPHQW |MH DWDW QWOQRNDY MHINKWWDUIFNRU RFK UHJLVW
VMXNGRPVKIQGHOVHU RFK DUWHU VRP ¥ 8 &R 'WREN D WR R DPHGMIYWLRQVDQC

I YHUYDNQLQJVSURJUDPPHQ 8QGHU YnUHQ SURYWRJV OD[VPROW
8PHIOYHQ $Y GHVVD YDU YLOGINQJ
"HEESODWV I, UUDSSRUWHULQJ NRPSHQVDWLRQVRGODGH 8QGHUV|NQLQ.

(QUDSSRUWSRUWDO UDSSRUWHUDMIPNUWYRURSE SULWWDBWXYY WILDPLQ EOR
DWW P|MOLJJ|UD SDVVLY |[YHUYDNQLQJ|UWRWW QE 1 MWHUWILEQED RGHHW 5HVXOV
OD[ILVNDU 5DSSRUWSRUWDOHQ KD NPB@ONG B 8 W X WQ KX W8/QW IHQUOVR WD U H Q
RPIDWWD ILVN JHQHUHOOW RFK GOIBMBPUU U NG Q@ FOUOWM 10 S HRRIMKHDP VD P O D W
PLVVWIQNW VMXNGRP RFK HOOHU G|G O DJKG ®WHKRY I WU bW G M XWLRKNID RFK VM XN
EO|WGMXU /D[ILVNDU IUIRUWIDUDQQ@I) GHMD ¥ORGKIDEWE KIYW PUWSSHRFK WLDP L

VRPUDSSRUWHUDYV +LVWRSDWRORJLVND DQDO\WHU RFK NRQWU
SHVXOWDWHQ IUnQ * VDPPDQVWIOOGH!
SNXWPHGHO /IHNVWUIFNRU |[YHUYDNDGHV L VH[ IOYDU /

$SNXWPHGOHQ IU HQ SRWW PHG SHQVD®OL QREJM HOWHIN QO-REMY WLOO |[YHUYD!
SURJUDPPHW VRP IU DYVHGG ||U XW U HGQLIKE DKL BUIMICHIND IQBWH NXQQDW |YHU
PLVVWIQNWD VMXNGRPVIDOO RK{JW®OWW HJWHnBGD @BINDEFWDIHW DQVH
SURYWDJQLQJDU 'HVVD J|U GHW IYNQEBPYMR DI\ PMW XSRGHOMMNDIU REVHUYL
IDOO PHG G|GOLJKHW HOOHU PLVVW QNVE N MXHOR R VANPWYLINGIDWOMEVYDPOLQJ
HOOHU EO|WGMXU VRP LGHQWLILHUWWYVYRWQRBSRYYDYI|YHODYBRORERVWNQGHQ
WLOO H[HPSHO UDSSRUWSRUWDQRP S MGIVDHYRRY R B &®IQ J &IOuHW Qb
SRVWNRUUHVSRQGHQV PHG 69% VILVNMRAWOIJIJ |YHUYDNDV I|[UHNRPVWHQ
*\URGDFW\OXNWDI®MWNO OD[I|[lUDQGH YIVWN
,QYDVLYD IU{PPDQGH DUWHU 3DUDVLWHQ I|[UHNRPPHUL YDWWHQGUDJ IUn
3nVIUVNLOG EHJIUDQIUNQ +D9J|UV UEBY NE Y &INXALW HRU REKHNHREEIRWHQWLHOOW
LOQWURGXNWLRQ DY SDWRJHQHU PHE IHQWIHML-ERP D WIEBORWO D [BRYWXIGYDWLRQHUQ
VRP IU LGHQWLILHUDGH L 6 YHULJH JAaOHVMRGDEH B IRRVUKD BWLYW LPPXQ PRW
ULVN DWW LQWURGXFHUDV ,QYDVLY®PyILWBBERQ G O WHWHXQRIGHN MINED[XQJIH L
U IfUHNRPVW DY SDWRJHQHU YLELPOFGRME FAMJOBNROVIOYHQ 'HW IU I|UVWI
DNXWPHGHO 8QGHU XQGHUV|NWHWHWW DR @ @ FMCVSAHRNHP PRIV WNX VWY DW
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S8W|NDG SURYWDJQLQJ SnYLVDGH \\V&W HUDG INDRIMH JMORU BHY DIYCHREG XN W |
DQQDQ YDULDQW 'HW IURNODUW KX KRRMLMGNLY 6 UH G QLK J HIQERILD i @ IKE/ QUKD

,QRP GHQ SDVVLYD |[YHUYDNQLQJMQGBUNMRNMPVDESSEHW\WD IU HQ RYD(
G|GD KDYV|ULQJDULHQEIFNL 6WHQGGUYX®EY BHR®|PXGP! V) KLDY DULW [ULV N
LQGLYLGHU XQGHUV|NWHV PHQ LQJHMW L\GAINLRPPWHRQUIDSISRIMD RRHQ G |G
VRP G|GVRUVDN 'HVVXWRP XQGHUWPHMWHYGLY KOMQ|YDQJIL®MAH L VNLFN |
KXGVnU InQJDG L 1\N|SLQJVNnQ 6nUSMDLY D Q) B PQUD SNSRRUQNL. RRIPDVVG|G DY
HM DYOINWD RFK GHQ V n)OPY\RENF QSREDBW] NWHYQMX LQGLYLGHU PHQ Lt

SVI\FKUR SIKIQ@WXHPLYVROHUDV VPLWWIPQH SNYLVDGHV RFKLQJHQ G|(
'"HW UDSSRUWHUDGHVIYHQ RPPDVVG]|G
.DWDGURP tVN 6NnQH HIWHU HQ VWRUP (QU|GVSIWW

_.DWDGURP ILVN IU ILVN VRP I|GV LVEDWWRW RAKHOHNSHNEE XQGHUV|NWH)
VIWYDWWHQ RFK VHGDQ nWHUYIQ®EY HULYMQ KONWHWFHK G [GWRUYDNHQ Y
QRUGOLJD EUHGGJUDGHU IU nODU BWMRUPBQOLIJDVWH JUXSSHQ DY
NDWDGURPD ILVNDUWHU , 6YHULJH KDU YL HQ NDWDGURP DUW
GHQ HXURSH I$\QN R LrOSDHDQ D QXIXR 8 HIDVBN WViODWWHQVOHYDQGH tVN
IlU HQ XWURWQLQJVKRWDG DUW R FKJ 6 MLY DM WEHIEVHONHDYUD Q|&HDIWWN K D U
NWHUVWIOOD EHVWNQGHW *ODVnOIDNSRWNGOWY nUDWIGQHVFE K NI WW K ULC
NDUDQWIQ LQQDQ GHQ VOISSV XW DrNRXIHNI B OWW B H U3 BBR/WHNWHQ B3 MV
PLJUDWLRQ I|JU MXYHQLOHU VRP Y D\ GQ® W[ QBSWOM U BI\Y GAHLLDIOUDYSEB® W MS
YDWWHQ EHGULYV YLG YDWWH QN UDIQWAGD BRADYVHUQIIE BQ GNBULJIJHHQRPI
+I/OVR|YHUYDNQLQJVWDUWDGH Y& G ROWWDD QIYQEHWY D GDPPDU
OLNVRP I|U VW|UUH nODU VRP VDPOD WY D8 BRUGHUIGRHQN XD/OLILBNHQ XQGF
VRP EHGULYV DY 6YHULJHV ODQW E UIDQN\DX\QLYHE K XWWMU Sn8 | OTARFNHQ '
WLOO nODUSHU SODWVY XQGHUV|NWHQ IKUMBHXRBPUWIDYRIQVBNW Q| WL OO
SDQNUHDVQHNURVYLUXV ,319 (HO IMRUWENVRSPE®DY YNPPSK\IHU VRP RF
RFK NOKHUSHVYLUXV $QJ+9 "H VO&/BKIW @ PWNLR @WQROELKEWIRG M. OO DWW X
ILVNDU ! FP [|U nOV LSREOCL\OHRFWIGRLIGHWK | UGH HQ DOJVYDPS RRP\FH'
FUDVVXF KXGEO|GQLQJDU VnU HODWN UDQHIMW MUHARNPHQVSIHQ YDULW IU\VV
LQIHNWLRQVVMXNGRP [[lUHNRP XWILQ®HRPIMBEEWNWHYUMNRE PHIGE HQ W XF
8QGHU JHQRPI|[UGHV LQJHQ DNWRP PHGI PO N YPUDYHMOW K|JIJUDGLIW C
6DPWOLJD LQGLYLGHU L GH VH[ IDOB®MEUNQ FRR U PHSREWHYRGBWQ |YH
YLD 5DSSRUWSRUWDOHQ YDU L I|U IJUBXVBWY D\ W N LIFWM W| UXEVOW NKXWQBHDG | |

XQGHUV|NDV LQGLNDWLRQ Sn DWW HQ SDUDVLWLQ
XQGHUOLJIJDQGH RUVDNHQ WLOO VMXI
+DYVOHYDQGH tVN 6NNQH PHG F\WWRU L PXVNXODWXUH

$SNWLY [YHUYDNQLQJ VNHU JH QPBSYR Y WIRM LQU-RGQYRIYXN 6DOPRQLFROD
PRUKX\DN U XE E 8 & DB/AGLF KW R PKIVBIQEVNIG G D

/LPDQGD OLPDGGD gVWHUVM|Q XSS WLIQD' *RWVND VDQG|Q

VDPW L 6NDJHUUDN RFK .DWWHJDWDBW VIOHRWYD/QIEHIN Q1 M/@ MXUW U L
VDPEDQG PHG nUOLJD LQWHUQDW L REIMO/MMHWD @ G K N&HIWWG MY UQYBIUYBRRD V
XWI|UV DY 6/8 , gVWHUVM|Q InQJDGWNO O \WRLPS\HI KRRV R BV QR R I K RAF X
VNUXEEVNIGGRU RFK VDQGVNIG G R QX QUMY N X K GR/PIY WAVHFE D N @ DIRWHHQ D V
RFK L 6NDJHUUDN RFK L .DWWHJD\W@DI®\YJBEHWD SS RURUNWBIDWRFNVN RP ¢
RFK VNUXEE VDQGVNIGGRU XQ GHIW iQHDP YA WALUNHD & i B LKEYABUPID QR DQ XS\A
<WWUHWHFNHQ Sn VMXNGRP QRW H YD\GWN X VWOHQW HWW LQWHUQDWLRQH
DQYIQW SURWRNROO ,QUH WHFNHQ S$iQ/a/HWN & R & V@ RRMEHILD IGHNVRRPF INOV-hU W D
&\WRORJLWRJV Sn VDPWOLJD WR UV NDMXRNFE M DGR GR 6 DUK¥EPSIIVRR @ B)KE/D Q
XWIJUGHY Sn QMXUH OHYHU PMIOWHPMN|® VN R Q. D-DQVRKEX SR HHLYIH @ WH HOYONDL Q
KXGI|UIQGULQJDU 3URYWDJQLQJ I|WYVYNRQHWW OFHUEBNDJ HUQNRB ALY X QG
JMRUGHV RP GHW DQVnJV Q|GYIQGLIND Q| YUMRAWINQG D UHIDHEHDGE|RG HV L QW

OHYHU 1UnQ ILVNDU j ! FP SHINBOQRMWBSIBRRYWIRFBEOLNQDQGH VND
DOWDOHW WROMWPDVBIIBDRUARQDGHYV S5HMXIPUWDXVHRHU DQR[LVND I|JUKNOODQ
XWYIUGHUDV I|UQIUYDUDQGH LQGLYLGHUQD KDGH VA\VWHPLVN EDN

,QRP GHQ SDVVLYD |[YHUYDNQLQJHG KRN HQYW -NDWW EE8 G |LRDKRIPMGHW YDU G
6TXDOXVDFUPRWIKUPW REVHUYHUDW VRS RUWIGDRWY KWNBIERWQD HOOHU RP
LQQDQ GHQ nWHUIDQQV G|G '|GVRUEVBNHQWDEGHPRNODU PHQ
EHG|PGHV NXQQD EHUR Sn HQ EDNWHULHOO LQIHNWLRQ XWLIUNQ
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6 WYDWWHQVOHYDQGH NU!IWGMXU I|U DWW LGHQWLILHUD RUVDNHQ SnJnU 3n
6|]WYDWWHQVNUIIWRU KDU |[YHUYDNDBWV RW G DQIHHRQEHES b M U 0 WIDHS/WMR Y WD J QL ¢
LPnQJDnU 'HQQD |[YHUYDNQLQJ IU SHWIRSRB 0B WIWRIHG@OWE HNWW DOWHUQD WL
YLG PLVVWDQNH RP VMXNGRP 7Yn INRPPBH G |[BOWIW DW KINBRPDVYQDUW GHW ILC
YLWSULFNLJ NUITWGMXUVVMXND :RIUWB MIS@W BHNQPGEDRPHQIOGNHU L QXOIJHW H
RFK SRUVOLQVVMXND VRF RHOBRKDYLDY SDUDVLWHQ

FRQWLMBDBOUV|NV VDPWLGLJW VRPG6N®ABWSHVW PHG HQ

NRPELQHUDG 3&5 DQDO\V 5HVXOW DWH@R PUN R PLELIQDW NDGHW ®RMMW LNWDGH |YH
" QIHNWLRQVVMXNGRPDU KRV ILVNUNUYLWG SXRMRINWERAKN SMKWLY [YHUYDNC

VLGDQ DYVHHQGH KIOVRVWDWXVHQ KRV YLOG ILVN

VYHQVND YDWWHQ 'DWDLQVDPOLQJHQ I|U K
02//86.(5 H[HPSHO YLNWLJ XUDVSHNWHQ DWW GDWD
+DYVOHYDQGH EO,WGMXU lUnQ DQGUD LQWHUQDWLRQHOOD |[YHUYLC
ODULQD EO|WGMXU LQJNUL |[YHUYDN@PQOWMIQUAHEDQLNQD AW GWW 5DSSRUW
XQGHUV|NV EQOMNWYXOXURMBEFXKOLVGHO LQRP YnU |[YHUYDNQLQJ PHQ GHQ NI

HXURSHLVRD R YWD RQUQIHP SO DW VHRGYIHWEHIKMHW KRV DOOPIQKHWHQ RP P|MOL
I[JUIJUHNRPVW DY ERQDPLRV RFK HORFKURENYW H QY LR W 05 BIW WA \WUIDWHHQVW D || U D\
SUHVHQWHUDV LNDSLWOHW ,QIHNWERQ&\DWXNIGRPRP X RM UL Xn N D|Y\B &/MXQ
RFKEO|WGMXU’ VLGDQ 9L KDU JHQRP SURJUDPPHW NXQQDW I
KIOVROIJHW I[UVIPUDWV I|[U YnUD VYHQVND
6, WYDWWHQVOHYDQGHEO WGMXU DOOYDUOLJVPLWWD LQWURGXFHUDWYV L S
JORGSIUOPXNVDDWY WLIHUD PIDUBRULWIOMREOIJHW I|U VYHQVND NUIIWRU UHO
XWURWQLQJIJVKRWDG DUW RFK L Y L VS/IDUVXWA EWRE \WODYD N UK DW SHHMV \SNHHUWAWY G H W F
NUDIWLJID SRSXODWLRQVPLQVNQLQVMXEB RPIQQ VRUHMNDHQ QBHVISQLGHU VLI
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BQGHUV NQLQJDUDY DERUWH
KRVOLYVPHGHOVSURGXFHUD

,LQOQOHKEOOWBHWK BRRXQJ

%$.*581" 69%$ I|U REGXNWLRQ $00D GLDJQRVW
2EGXNWLRQHU DQVHV YDUD YLNWISRS I1$Q WA\FLUJUXFSHINRRWWREX &6) RF|
QDWLRQHOO |YHUYDNQLQJDY VnYI|OPNHG G&5VRMKQYXFHDD B H RRIPE®NWHULH
VPLWWVDPPD VMXNGRPDU 6RP QIPQWV LNDSLWOHW "2EGXNWLRQ
DY ODQWEUXNHWY GMXU " KDU -RUGEWBXN¥YYHUNHW XQGHU GH VHQDVWH
NUHQ ILQDQVLHUDW HWW SURJUD®UI|U XW &HBYE R WHW WRWDEDOD IRVW
XQGHUV|INQLQJDU 9LVVDLQIHNWLRQW®D EH® GR F NAL@MWOHIOHN/Q RGHID\GRPL G L\
NDQ XSSWIFNDV YLG REGXNWLRQ HOBHXRARE REK BQODVIW RYVS b RINIHKE 5 O O
PDNURVNRSLVND I|[UIQGULQJDU % UXWHD GRY6 SIRWHKMVQRF K HSY RFG X XW LY W
RFK UHVSLUDWRULVNW VI\QGURP 3556 RFK NODVVLVN VYLQSHVW
&6) IUH[HPSHO Sn VMXNGRPDU VRP,NBOQA|UHNRPPD XWDQ
VSHFLILND PDNURVNRSLVND I\QG YLEREXXWWRR®RFKBWRYRDONQAOHQJI DY ND
GHQNOLQLVNDELOGHQLEHVIWWQLQGHB Q\RPNCULRYEHO WY YVOHRIWYRDNAS@IEQ IHNQ L
YLONHW NDQ OHGD WLOO HQ I|UG U | MBER JBLINQ IQ®\H HH YH Q W WHYOGP § MO/ K M
RPVMXNGRPDUQD LIUNJD XSSVWnU YHW NOUMPLEIN FFIOWH MOLQJ + QlU G
LGHQWLILHUDGH VFKPDOOHQEHUJYL
“9(59%.1,1* JHQRP |YHUYDNQLQJDY DERUWHUDGH
'HQQD |[YHUYDNQLQJVNRPSRQHQW LQ I BRANHD/O H WRNFB\R® DIBWMWRWW HU VRP Ol
XQGHUV|NQLQJDU DY VHHQUXHF NEIHXRPVMW DY IUnQ nUWLOO nU PHQ XQGH
KRV LGLVVOD%IRAAMIBH RRBIK56 YLUXQ®PIYLQIDU YDULW PLQGUH IQ 1|UY
&6) YLUXV KRV JULVIRVWHU VRP OIMMPENMDQQ || REBXHWQRR@WLOO GHW
L REGXNWLRQVSURJUDPPHW 'HVVP|MQLULBNFLKROMHD @HGIHDM VRRWIBHU NDQ Y
WLOO DERUWHU HOOHU NDVWQLQDDUDYRPDOHW BWXXNIEWH EINWRQQVDU |
Sn GMXU 3URYWDJQLQJ DY NDVW DIGWS DRANDH Q@ BHW DY N WB\R GWHHIR UG U
VRP HQ ULVNEDVHUDG |[YHUYDNQLWUIOO®MWR® XDIBAHRIDMIHKIDYPH nU 'HQQD
-RUGEUXNVYHUNHW ILQDQVLHUDU B e NQNCDXEELHDIWRKP WHANW RV.\Y B WWN L F
IRVWHB UPUFIWGOD 3556 YLUXV RFKIGQBPG@IVRPU|UYIQWDGHY 'HWWD EHURC
6WDWHQV YHWHULQIUPHGLFLQVND D@QWWDHOWL GRSV ODLQRMWDHILU Y R®VNLF
SURJUDPPHWYV XSSOIJJRFKI|UXQGHDY| EQb®/XBWENKWERBWMIDEMRP E|UM|
IRVWUHQ 3URYHU IUnQ NDVWDGH | RIOWWXONDENIGDQW L QYH@ DQ WD O B\
69$ DY YHWHULQIUHU VRP XWI|U REIGXNWXKRQHU W/ N UMILRQYDWEHW\GO|
ODERUDWRULHU HOOHU WDV GLUHNW QU DRNVHDHW L\DFOPGOI W §Y DM U B NADLDOUC

7TDEHOO $QWDOHW IRVWHU RFK EHV{WWQLQJDU LQRP SDUHQWHY VRP XQGHUV ZNWV O

'"MXUVODJ

1, WNUHDWXU
*HW
)8U

$OSDFND
%LVRQ
ILVHQW

*ULV
9DWWHQEXIIHO
5HQ

7TRWDOW
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"YHUYDNQLQJDY LQIHNWL VD V|
S§IM'GHUI'DQO!JJQLQJDU RFK N

,QQHKEOOWHOHQDJ(ULNVVRQ

%$.*581" IlU EHW\GHOVHIXOOD I|0\FRISIHIMPRISV QW H
'HQ MDQXDUL HUVDWWH SURNHOW B WBGLEBHEYD EQUE@INDONRQ *HPHQVD
LQIHNWL|VD VMXNGRPDU Sn IMIGHU I I'DBIOWMW (HL@QHQUIRFOWAWNFSHUVBULGY EnGH
GHW WLGLJDUH +|QVKIOVRNRQW U R O/HSJVRLIND® WH R F ¢ YW WDGI) LQIPVMWNV RUVDND
UHJOHUDV DY -RUGE U X NRPKHUNHWRPI I BE M@ GIX\WNHUL RQ¥RBORVIWRILGHY JDOOLVH
RFE VV\QRWIDIHRFENVN RUOMB R B @RI H V
tgYHUYDNQLQJ DY VMXNGRPVH Wy ps s DRSAHDWYIGMWHFNQDGH VMXNG |
DYHOVIMIGHUIISRSXODWLRQ K|QWDRFKMRENRRK ( HQOLJIW (8 VGMXUKIOVR
$ 'RNXPHQWDWLRQDY VMXNGRPVPGFﬁﬁ@/DVPR'—GHV JDOOLVHSWIQRXP IRFK 0
KREE\IMIGHUIISRSXODWLRQHQL6YHULJH P}
t 0O|MOLJJ|UDQGHDY KDQGHO PHGD g WBLIHNWU RFREFSKWW QARRMAINAV N L K|QVDYHOVIOR
cuU SNYLVDGHV I|U I|[UVWD Jn@QJHQ DQW|
/$*67,)71,1*2&+ 6-8.'20%$5 PHOHDIWH@GNBONRQDYHOVIORFN
$00D VMXNGRPDU VRP RPIDWWDV DY SURJUDPPHW U
DQPIOQLQJVSOLNWLID HQOLJW -RUGEUNINW I B UNPIWR/Y LUKV NUWHU R\ BR FK
DOOPIQQD UnG RP ELRVINHUKHW YV n$AIl UGMH $ YO P W RYRIDXDOWQ \RFKRW\S NDQ R
[IYHUYDNQLQJ DY GMXUVMXNGRPDUWREKDWRLGHNVIN NI PH-OPAQVNDG IJIJSURG XI
8QGHUV|NQLQUFRV\OHDH/PRISVLVNOQRYLRB VIPWRP IUNQ FHQWUDOD QHUY V\\
LQJNUHMLI|UHVNULIWHQ PHQ JHQRPG6MXNGIRFLED@L MY ri B VMMNGRPOLG NDQ YDU L
VRP LQJLFN L SURJUDPPHW XQGHU JH QR R\GNWHNWNDRRIAVKI DOV DWNWD NRQWD N
QHGDQ RFK NRUWDUH VWUIFNRU IYHQ PHG YLQGH¢
YLNWLJUHVHUYRDU 6HGDQ KDU XWEUR
+, QVW\IIXV RFK SXOORUXPVMXND LQWUIIIDWL6YHULJH 6MXNGRPHQ IU I|JUWH
+|QVW\IXV RFK SXOORUXPVMXND U VR¥EKIM BB LMW ¥N @ RRIXUWKREVRODJI (8
R UV D NEDWPR Q HO OXE ¥ S/HHRMHMHIUFRDY DOOD XWEURWW KDU XWURWDWYVY KDU 6Y!
*DOOLQDUXP ELRYBDOPR@EHQODXPUWBWXV VRP QHZFDVWOHVMXNHIULWW OD
KIQVW\IXV UHVSHNWLEB &R RPEWBROORAUNA/VLRQHQV JHQRPI|UDQGHI|URUGQL
SXOORUXPVMXND 'HVVD WYn ELRYSQUEHUDY WRPPIH V HWRREXDWO IRFLQDW LR Q PR\
VSHFLILNWDQSDVVDGH I|U IMIGHUII BWKYLHU MIIDNDLOO| )Y €& 8 H WLRQRK MUQW@H UV |[NQLQJH
KIQDQ WLOO N\FNOLQJHQ YLD IJJHW IUHQ YLNWLJVPLWWYIJXW|YHU
GHQ YDQOLJD KRULVRQWHOOD VSUL GRIL'YREH \OWORUHKXPVMXND GUDEEDU
IUIPVW IRVWHU RFK N\FNOLQJDU XS S(WJL QR SY6ABDNRARPHO GIHWX ? HE B W QDWXUO
6DOPROHOOIDQDUXP YDQOLJHQ RUVDBIBQRMLYNG RRVALPAIHPODU LQONOXVLYH G
DSWLWO|VKHW SURGXNWLRQVERU®IIWD AH RF K GWEHO RIKWHIWN DKIRY hORQ HNOLQL®
INJODU ,Q|HONDMIPRRRMMEMIGHU I RP 1D W VODM DNOPHQ HM NDONRQ VHV NOLQLVND \
VYHQVND]RRQRVODJVWLIWQLQJHQ BEUROKMNKHVRPDNGEW)RGHQ L IRUP DY NUDIWL
RFKGHELRYDUHU VRP RUVDNDU K|QMUWH XY RFKLIMOKNBUFEPYNWNDLYN EHVIWWQL
GHVVXWRP I|/UWHFNQDGH VMXNGRPBWGNDIWMHNLWND RFKREKIQRPULUWRQWHOOW 'F

(8 VGMXUKIOVRODJ (8 6 M XN K FeAHIUU D XVOU RQY DWGIY. 1TUnQ VMXNGRPHQ
IUnNQ GHQ VYHQVND NRPPHUVLHOOD IMIGHUIISRSXODWLRQHQ L E|UMDQ
DY WDOHW (WW | ®DO@PIROBIIEDEY\D UK B 9$ . 1, 1*

XSSWIFNWHVLHQKREE\IMIGHUIIIORFN VHERQ RDUMNQVXGE@MUWDIWYLQJIDUQD LQR
VHGD QDHOPRGKOORUXP I[lUHNRPPHShGERPWHGWYHWHULQIUPHGLFLQVND DQVW
VYHQVND KREE\IMIGHUIISRSXODWLRYQ HRU GEWXWN @ B M WHW W E K W WHMD W D J D
GLDJQRVWLVHUDGHYV GHOWRJVMXDYHOVI|JUHWDJL SURJUDP

SURJUDPPHW WRJV VH[WLR EORGSURY IUnC
0\FRSODVPRLGHV JDOMERISOWVPREBMIM FN L SURJUDPPHW HQ JnQJ XQGHU XS
VIQRYRBE\FRSODVPRSVLV PHOHDJURGKMOHUD JnQJHU XQGHU SURGXNWLRQVS
0\FRSODVPRLGHYV 0DRRSGIOMSVRISFVN D QRRERBUQD WRJV EORGSURY DY DYHO!
RFBE\FRSODVPRSVLVIPMAHDVBLEMW ROMAWBROHJIJHULQJ IUNQ GHQ RIILFLHOOT

JJUHVNULIW 6-9)6 VDN . HUVIWWHU I|JTUHVNULIW 6-9)6 RFKUHJOHUDU SURYWDJQLQJH
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IORFNDUWRJGHQRIILFLHOOD YHWHULQI(UBQ OBRBRY BUQBURPRGBEUBYRYHD
VNLFNDGHY SHU SRVW WLOO 69% GIU VHIUBI®ORIWY G B XMHM & RENONVI | UKG Y
BURYWDJQLQJV RFKWHVWVFKHPDQ SUBVHQVOISWDG MWDEIKMGREND QDK |QV

RFK
,QJD InJODU L GHVVD IORFNDU XSS©

5(68/7%7 1\D SURYHU RPSURY WDJQD L IORTF

7DEHOO JHUHQ|YHUVLNW |YHU DO O PRQUYRYNHURSRSDWRINVYLKY| 0§ HVAKM REK U

NDONRQDYHOVIORFNDU RFKGHODERUDPHWREUYPWWREALIMRBEBRYVOREIILQJ

XQGHU RVSHFLILND UHDNWLRQHU 9LG WYn W
7RWDOW SnYLVDGHV XQGHU nUHVW VWi RO RBIO VN Y k&N RIRKEY DR WId n
SURYWDJQLQJVWLOOIIOOHQ YLG WbYGWHINDMMUY 6P RFAONHPY skNAW DY@ C

UHDNWLRQHU PRW PHUIQHQ VMXNGRRHNBOWWWRHKHK GHW YDUDY GHQ DQO

QnJUD RPSURY
$16DOPROAXOOMBYRPOLQDUXP L SURYHU IUnQ HQ

[ J/UIOGUDGMXUVIORFN K|QV  6.866 21
$10\FRSODVPRLGHV JIDODULR¥HISW Ayl UDW Sn UHVXOWDWHQ DY GH VH
WUH [|UIOGUDGMXUVIORFNDUL SYBYUDPRIYW pRNDQ GHQ L SURJ

RFK IDUI|[UIOGUDGMXUVIORFENDMIGHYHGRSEPRPWHRQRHQ DQVHV YDU
[ J/UIOGUDGMXUVIORFN NDONRQ VRPLQJNnULSURJUDPPHW (QVNLOGD
VPLWWVDPPD VMXNGRPDULDYHOVIORH

t0\FRSODVPRSVLVL VSQRYHDH I U pQy WA ND W\SHU DY SURYWDJQLQJ |

I[TUIOGUDGMXUVIORFNDU = K|QVy | R JRN BRSO HRROW wLo0o XQGHUV
IDUIJUIOGUDGMXUVIORFN K|QV

7DEHOQURYWDJQLQJVVFKHPD | ,UPRU RFK |D WD E HALRYWKLINQ RG NDWFKHPD | ,U |, U!OGUDGM?
RFK I,UIOGUDGMXUVURFNDU K,QV $QWDO QWGBS ERPRBEBRYHU SHU §O0GHU

§OGHU
tOGHUL ¥YHFNRU tOGHUL ¥YHFNRU

6PLWW!PQH 6PLWW!PQH
6 3XOORBXPOOLQDUXP 6 3XOORBXPOOLQDUXP
O\FRSODVPRLGHYV O\FRSODVPRLGHV JDOOLVHSWLFXP
JDOOLVHSWLFXP O\FRSODVPRSVLV PHOHDJULGLV
O\FRSODVPRSVLV VIQRYLDH O\FRSODVPRSVLV VIQRYLDH
$YLIUW SDUDP\[RYLUXYV $YL!UW SDUDP\[RYLUXV VHURW\S
VHURW\S

$3URYWDJQLQJ YLG YHFNRUV §0GHU !U DQ

(JJ'URS 6IQGURPH YLUXV “YULJD SURYWDJQLQJVYHFNRU VIWWV XWLIU:
$3URYWDJQLQJ YLG YHFNRUV §0GHU !U DQILWYHW IGDUHDNYURLUWHB YHFND 6DPWOLJD |
"YULJD SURYWDJQLQJVYHFNRU VIWWV XWLIUSRQU I USVWDDGMRBW & KB NYBU GHQ WLGLJIJDUH
YDU HGDJ FDYDU HYHFND 6DPWOLJDY@RERQERR WNWDWDUW

KDUI,U YDOW DWW KD NYDU GHQ WLGLJDUH SURYWDJQLQJHQ YLG
YHFNRU VRP Y!USVWDUW

7TDEHO®QWDO RUGLQDULH SURYWDJQLQJVWLOOI|]OOHQ VDPW DQWDO XQGHUV NWD SURYH!

I, UIOGUDGMXUVURFNDU 3 DYDUWHUQDK,QV RFKNDONRQ XQGHU HINO RPSURYHU
$QWDO SURYWDJQLQJVWLOOI!OOHQ $QWDO SURYHU
+ QV .DONRQ +,QV .DONRQ
6PLWW!'PQH *3 3 3 *3 3 3 OHWR
6 3XOORBXPOOLQDUXP 6QDEEDJJOXWLQDWLRQVWHVW
%LRYDF
0 JDOOLVH®WLRXPYLDH 0 JDOOLVHG\WQRYEMWLERG)\
7THVW .LW %LR&K}
0 PHOHDJULGLYV 6QDEEDJJOXWLQDWLRQVWHVW

%LRYDF ,' gF0UARKODVPD
PHOHDJULGLV ,QELUHFW

$YLJUW SDUDP\[RYLUXV VHURW\S 1'9VFUHHQ FRPSHWLWLRQ (/,6%

(JJ'URSB6\QGURPH YLUXV +HPDJJOXWLQDWLRGQ
DQWLJHQ *' $QLPDO +HE

$ DXIXVWL JMRUGHV HWW E\WHDY PHWRGO0, ® X QB B WISV IJDXYWHIHDWAHRQ WLOO (/,6%
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%HV,NVDGBO®WW IJRWWDGUHV8&SSVDOD
7HOHIRQ
( SRWW D#VYDMEESOZ®EY VYD VH
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