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3ULVHW�IÙU�HWW�KHP�q
HNRQRPLVN�RMÉPOLNKHW�SË
ERVWDGVPDUNQDGHQ�RFK

HNRQRPLVNW�YËOG

1 ÉU�DUEHWH�EOLU�PHQLQJVIXOOW
q�RFK�OLYHW�WDU�Q\D�YÉJDU

( IIHNWHQ�DY�VWDWOLJD�ELGUDJ
RFK�ULNWDGH�VDWVQLQJDU

9ÉJHQ�WLOOEDND�WLOO�UXWLQHU�
VDPPDQKDQJ�RFK�DUEHWH

9RORQWÉUHU

9ÉUGHIXOOD
VDPDUEHWHQ�PHG

IÙUHWDJ

1 ÉU�VPË�KDQGOLQJDU�YÉ[ HU
WLOO�QËJRW�VWÙUUH

3ODWWIRUPHQ�&LYLOD�6YHULJH
PRW�PÉQQLVNRKDQGHO

7LR�ËU�DY�NDPS��KRSS�
RFK�PRG

0 HGYHUNDQ�L�( 8 �
SDUODPHQWHW�RP�IDWWLJGRP

RFK�VRFLDO�H[ NOXGHULQJ

6W\UHOVH��YDOEHUHGQLQJ�
RFK�KXYXGPÉQ

)ÙUYDOWQLQJVEHUÉWWHOVH

5HYLVLRQVEHUÉWWHOVH

�5�æ�æ�³�Í�¡�ß�ß

1 ÉU�EHKRYHQ�ÙNDU�RFK
JHPHQVNDSHQ�EÉU

)OHU�YDUGDJVUXP�IÙU
JHPHQVNDS��EHUÉWWHOVHU�

RFK�SRVLWLY�NUDIW
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+DQQDK�. URNVVRQ��RUGIÙUDQGH

0 DULD�* UDQHU�WI�JHQHUDOVHNUHWHUDUH

,�PDM�� � � � �DQWRJ�+HOD�0 ÉQQLVNDQV
ULNVVWÉPPD�HQ�JHPHQVDP�PËOELOG�IÙU
RUJDQLVDWLRQHQ��8 QGHU�HWW�DQWDO�ËU�KDU
RUJDQLVDWLRQHQ�DUEHWDW�KËUW�IÙU�DWW�KÙMD
NYDOLWHWHQ�L�YHUNVDPKHWHQ�RFK�EOL�HQ
VWDUNDUH�JHPHQVDP�RUJDQLVDWLRQ��0 HG
GHWWD�DUEHWH�L�U\JJHQ�RFK�GH�VWRUD�EHKRY
VRP�ILQQV�UXQW�RP�L�YËUW�ODQG�NRQVWDWHUDGH
VWÉPPDQ�DWW�YL�YLOO�YÉ[ D��9L�YLOO�EHW\GD�PHU
IÙU�IOHU��YL�YLOO�H[ SDQGHUD�IÙU�DWW�PLQVND
XWDQIÙUVNDSHW�L�VDPKÉOOHW��$QWDOHW
PÉQQLVNRU�VRP�OHYHU�L�XWVDWWD
OLYVVLWXDWLRQHU�ÙNDU�RFK�EHKRYHW�DY�ÙSSQD
YHUNVDPKHWHU��KÉUEÉUJHQ��ERHQGHQ�
PDWVWÙG�RFK�DUEHWVWUÉQLQJ�YÉ[ HU�
/ HGVWMÉUQDQ�ÉU�HWW�VDPKÉOOH�GÉU�LQJHQ
OÉPQDV�XWDQIÙU��GÉU�YL�KÉPWDU�NUDIW�L�GHQ
HNXPHQLVND�GLDNRQLQ�RFK�GÉU�DOOD�KDU
PÙMOLJKHW�WLOO�HWW�YÉUGLJW�OLY��

+HOD�0 ÉQQLVNDQ�HUEMXGHU�HQ�VWXQG�DY
YÉUPH�RFK�JHPHQVNDS��HQ�ELW�PDW��HQ
NRSS�NDIIH�RFK�NDQVNH�HQ�GXVFK��

)ÙU�YLVVD�GHQ�HQGD�SODWVHQ�PHG
UHJHOEXQGHQ�VRFLDO�NRQWDNW��9L�IRNXVHUDU
SË�GHW�IULVND�KRV�YDUMH�PÉQQLVND��RFK�YL
PÙWHU�YDUDQGUD�L�ÙJRQKÙMG��5HVSHNW�RFK
YÉUPH�ÉU�YLNWLJD�GHODU�L�YËUW�EHPÙWDQGH�
9ËUD�PHGDUEHWDUH�RFK�YRORQWÉUHU�OÉJJHU
VLJ�YLQQ�RP�DWW�OÉUD�NÉQQD�RFK�IÙUVWË�GHP
VRP�NRPPHU�WLOO�RVV��RFK�GH�ILQQV�GÉU�IÙU
DWW�VWÙWWD�RFK�JXLGD�WLOO�YÉJDU�ERUW�IUËQ
XWDQIÙUVNDS�QÉU�LQGLYLGHQ�ÉU�PRJHQ�DWW�WD
VËGDQD�VWHJ��2 FK�YL�VWËU�NYDU�VRP�VWÙG�VË
OÉQJH�GHW�EHKÙYV�

8 QGHU�� � � � �KDU�YL�SËEÙUMDW�HWW�DUEHWH�IÙU
DWW�VWÉUND�KHOD�RUJDQLVDWLRQHQV�HNRQRPL�
0 HU�SHQJDU�WLOO�YHUNVDPKHWHQ�ÉU
QÙGYÉQGLJW�IÙU�DWW�NXQQD�YÉ[ D�PHG
NYDOLWHW��9L�WURU�DWW�GHW�ILQQV�PËQJD�VRP�YLOO
YDUD�PHG�RFK�VWÙWWD�YËUW�YLNWLJD�DUEHWH
RFK�EHKÙYHU�GÉUIÙU�KLWWD�YÉJDU�DWW�QË�XW�WLOO
GHP��$WW�E\JJD�HWW�OËQJVLNWLJW
LQVDPOLQJVDUEHWH�KDQGODU�RP�DWW�XWYHFNOD
YDUXPÉUNH��NRPPXQLNDWLRQVNDQDOHU�RFK
VWÙGV\VWHP�

' HW�KDQGODU�RFNVË�RP�DWW�VÉNHUVWÉOOD�DWW
RUJDQLVDWLRQHQ�KDU�UXWLQHU�RFK�VWUXNWXUHU
IÙU�DWW�WD�HPRW�PHGHO�RFK�ËWHUUDSSRUWHUD
WLOO�JLYDUH�RFK�SDUWQHUV��$UEHWHW�IRUWVÉWWHU
XQGHU�� � � � ��EODQG�DQQDW�JHQRP�HQ�VWRU
VDWVQLQJ�SË�YDUXPÉUNHW�+HOD�0 ÉQQLVNDQ�
' HW�ÉU�GDJV�DWW�IOHU�IËU�YHWD�YLONHQ�YLNWLJ
YHUNVDPKHW�VRP�EHGULYV�DY�RVV�
WLOOVDPPDQV�PHG�IÙUVDPOLQJDU��NRPPXQHU
RFK�SDUWQHUV��UXQW�RP�L�KHOD�ODQGHW��
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9HUNVDPKHWHQ�VHU�RFNVË�DWW�Q\D�JUXSSHU�VÙNHU�VLJ�GLW��' HW
NRPPHU�Q\D�EHVÙNDUH�QÉVWDQ�YDUMH�YHFND��RIWD�PHG�EHKRY�DY
VWÙG�NULQJ�PDW�RFK�GHW�PHVW�JUXQGOÉJJDQGH��1 ËJRW�KDU
IÙUÉQGUDWV�L�PÉQQLVNRUV�OLYVYLOONRU�RFK�L�GH�VDPKÉOOHOLJD
VWÙGV\VWHPHQ��1 ÉU�WU\JJKHWHQ�L�VWUXNWXUHUQD�VYLNWDU�EOLU
FLYLOVDPKÉOOHWV�QÉUYDUR�DYJÙUDQGH��0 HQ�GHW�KDQGODU�LQWH�EDUD
RP�PDWHULHOO�KMÉOS�

�y' HW�P HGP ÉQVNOLJD�P ÙWHW��ÙJD�P RW
ÙJD��O\ VVQDQGH�� �NDQ�YDUD�GLUHNW
OLYVDYJÙUDQGH��HOOHU�OLYVYÉQGDQGH��
9L�WDU�P ÉQQLVNRU�SË�DOOYDU�y
0 DJQXV�+DPPHJD��
9HUNVDPKHWVFKHI�+HOD�0 ÉQQLVNDQ�6NHOOHIWHË

)OHU�PÉQQLVNRU�OHYHU�L�GDJ�SË�PDUJLQDOHQ��' HW�NDQ�KDQGOD�RP
VWLJDQGH�PDWSULVHU��KÙJD�K\URU��RVÉNUD�DQVWÉOOQLQJDU�HOOHU�HQ
OLYVVLWXDWLRQ�VRP�SOÙWVOLJW�IÙUÉQGUDWV��)ÙU�PËQJD�UÉFNHU
LQNRPVWHQ�LQWH�KHOD�PËQDGHQ��)ÙU�DQGUD�ÉU�HQVDPKHWHQ�OLND
SËWDJOLJ�VRP�GHQ�HNRQRPLVND�XWVDWWKHWHQ��+HOD�0 ÉQQLVNDQV
YHUNVDPKHW�EHGULYV�IÙU�RFK�WLOOVDPPDQV�PHG�PÉQQLVNRU�L
XWVDWWD�OLYVVLWXDWLRQHU�

7UHQGHQ�DY�ÙNDGH�EHKRY�ÉU�QËJRW�YL�VHU�ÙYHU�KHOD�ODQGHW�
EODQG�DQQDW�L�6NHOOHIWHË��8 QGHU�� �� �� KDU�WLOO�H[ HPSHO�+HOD
0 ÉQQLVNDQ�L�6NHOOHIWHË�PÙWW�HWW�IRUWVDWW�VWRUW�EHKRY�DY�VWÙG�
$QWDOHW�JÉVWHU�VRP�EHVÙNHU�YHUNVDPKHWHQ�ÙNDU�YDUMH�ËU�RFK
� � � � �KDGH�YHUNVDPKHWHQ�� � �� �EHVÙNDUH��8 QGHU�ËUHW
VHUYHUDGHV�� �� � � �PËOWLGHU�RFK�� � � �PDWNDVVDU�GHODGHV�XW�

8 WYHFNOLQJHQ�EOLU�W\GOLJ�L�MÉPIÙUHOVH�PHG�� � � � ��' Ë�YDU
EHVÙNVDQWDOHW�NQDSSW�� � � � �RFK�GHW�GHODGHV�XW�� �� PDWNDVVDU�
7UH�ËU�VHQDUH�ÉU�VLIIUDQ�IÙU�PDWNDVVDU�PHU�ÉQ�I\UGXEEODG�
¬YHQ�PDWXWGHOQLQJDUQD�KDU�QÉVWDQ�IÙUGXEEODWV�XQGHU�VDPPD
SHULRG��' HW�ÉU�HQ�IÙUÉQGULQJ�VRP�YLWWQDU�RP�KXU�PÉQQLVNRUV
HNRQRPLVND�PDUJLQDOHU�KDU�PLQVNDW�SË�NRUW�WLG�

0 ËQJD�VRP�NRPPHU�ÉU�HQVDPPD�RFK�VÙNHU�HQ�SODWV�IÙU�VRFLDO
VDPYDUR��' HQ�ÙSSQD�JHPHQVNDSHQ�KDU�GÉUIÙU�EOLYLW�HQ�ÉQQX
YLNWLJDUH�GHO�DY�YHUNVDPKHWHQ��0 HGDUEHWDUH�RFK�YRORQWÉUHU
ILQQV�QÉUD��WDU�VLJ�WLG�WLOO�VDPWDO�RFK�VHU�WLOO�DWW�LQJHQ�OÉPQDV
RVHGG�

( WW�KHM�L�GÙUUHQ��( WW�QDPQ�VRP�OÉUV�LQ�RFK�DQYÉQGV��1 ËJRQ
VRP�VHU�RP�PDQ�ÉU�Q\ �RFK�QËJRQ�VRP�PÉUNHU�RP�PDQ
VDNQDV��( Q�VWLOOD�PHQ�W\GOLJ�NÉQVOD�DY�DWW�YDUD�YÉQWDG�
,�HQ�WLG�GË�XWVDWWKHWHQ�ÙNDU�ÉU�JHPHQVNDSHQ�LQWH�HWW
NRPSOHPHQW��GHQ�ÉU�HQ�GHO�DY�VYDUHW��,�6NHOOHIWHË�PÙWV
PÉQQLVNRU�DY�EËGH�NRQNUHW�VWÙG�RFK�PÉQVNOLJ�YÉUPH��
2 FK�MXVW�GÉU��L�GHW�PÙWHW��VNDSDV�QËJRW�PHU�ÉQ�KMÉOS�
' ÉU�VNDSDV�WLOOKÙULJKHW�

� � � �� � �
VHUYHUDGH�PËOWLGHU�RFK

PDWOËGRU
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PDWNDVVDU
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