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(&%�UnGHW� EHVOXWDGH� YLG� VLWW� VDPPDQWUlGH� GHQ� �� QRYHPEHU� ����� DWW� OlJVWD� DQEXGVUlQWDQ� Sn

(XURV\VWHPHWV� KXYXGVDNOLJD� UHILQDQVLHULQJVWUDQVDNWLRQHU� VNDOO� YDUD� RI|UlQGUDG�� �������� 5lQWRUQD

Sn� XWOnQLQJVIDFLOLWHWHQ� RFK� LQOnQLQJVIDFLOLWHWHQ� OlPQDGHV� RFNVn� RI|UlQGUDGH�� ������� UHVSHNWLYH

�������

'HVVD� EHVOXW� EDVHUDGHV� Sn� HQ� RPIDWWDQGH� DQDO\V� DY� GHQ� PRQHWlUD�� ILQDQVLHOOD� RFK� HNRQRPLVND

XWYHFNOLQJHQ� LQRP�UDPHQ�I|U�(&%�V�SHQQLQJSROLWLVND�VWUDWHJL��0HG�WDQNH�Sn�GHQ� VWRUD�RVlNHUKHW

VRP� RPJHU� IUDPWLGD� HNRQRPLVN� WLOOYl[W� RFK� GHVV� nWHUYHUNQLQJDU� Sn� LQIODWLRQVXWYHFNOLQJHQ� Sn

PHGHOOnQJ� VLNW� GLVNXWHUDGH� (&%�UnGHW� LQJnHQGH� DUJXPHQW� I|U� RFK� HPRW� HQ� VlQNQLQJ� DY� (&%�V

VW\UUlQWRU�� 5HVXOWDWHW� EOHY� HWW� EHVOXW� DWW� OlPQD� UlQWRUQD� RI|UlQGUDGH�� 1HGnWULVNHUQD� I|U� GHQ

HNRQRPLVND� WLOOYl[WHQ� L� HXURRPUnGHW�NRPPHU�GRFN�DWW� EHYDNDV� QRJJUDQW�PHG� KlQV\Q� WLOO� GHUDV

HIIHNWHU�Sn�P|MOLJKHWHQ�DWW�XSSUlWWKnOOD�SULVVWDELOLWHW�Sn�PHGHOOnQJ�VLNW�

9DG�JlOOHU�GHQ�I|UVWD�SHODUHQ� L�(&%�V�SHQQLQJSROLWLVND� VWUDWHJL�XSSJLFN� WUHPnQDGHUVJHQRPVQLWWHW

I|U� GHQ� nUOLJD� 0��|NQLQJHQ� WLOO� ������ I|U� SHULRGHQ� IUnQ� MXOL� WLOO� VHSWHPEHU� ������ YLONHW� YDU

RI|UlQGUDW� IUnQ� SHULRGHQ� IUnQ� MXQL� WLOO� DXJXVWL�� 'HQ� IRUWVDWW� VWDUND� |NQLQJHQ� L� 0�� E|U� WRONDV

I|UVLNWLJW�� HIWHUVRP� GHQ� KDU� SnYHUNDWV� NUDIWLJW� DY� GH� VHQDVWH� PnQDGHUQDV� VWRUD� RVlNHUKHW� Sn

ILQDQVPDUNQDGHUQD�� 6DPWLGLJW� KDU� GH� OnJD� NRUWUlQWRUQD� IRUWVDWW� DWW� VWLPXOHUD� HIWHUIUnJDQ� Sn� GH

PHVW� OLNYLGD� WLOOJnQJDUQD� VRP� LQJnU� L� GHW� VPDOD� SHQQLQJPlQJGVPnWWHW� 0��� /nQ� WLOO� GHQ� SULYDWD

VHNWRUQ�KDU� VWDELOLVHUDWV�Sn�HQ�|NQLQJVWDNW� VWUD[� |YHU� ����� ,� UHDOD� WHUPHU� OLJJHU� GHQ� QXYDUDQGH

|NQLQJVWDNWHQ�Sn�OnQ�L�VWRUW�VHWW�L�OLQMH�PHG�GHW�OnQJIULVWLJD�JHQRPVQLWWHW�

3n�PHGHOOnQJ�VLNW�YLVDU�DOOD�XSSJLIWHU�EHWUlIIDQGH�GHQ�I|UVWD�SHODUHQ�DWW�WLOOJnQJHQ�Sn� OLNYLGLWHW� lU

VW|UUH�lQ�YDG�VRP�EHK|YV�I|U�DWW� ILQDQVLHUD�HQ�KnOOEDU�RFK� LFNH�LQIODWRULVN�WLOOYl[W�� ,� GHW� UnGDQGH

HNRQRPLVND�OlJHW�VHU�(&%�UnGHW�HPHOOHUWLG�LQWH�DWW�GHWWD�LQRP�HQ�QlUD�IUDPWLG�VNXOOH�OHGD�WLOO�QnJUD

ULVNHU�I|U�LQIODWLRQVWU\FN�

9DG�EHWUlIIDU�GHQ�DQGUD�SHODUHQ� SHNDU� DNWXHOOD� NRQMXQNWXULQGLNDWRUHU� RFK� HQNlWXSSJLIWHU� Sn� DWW

UHDO�%13�WLOOYl[W� L� HXURRPUnGHW�XQGHU� WUHGMH� NYDUWDOHW� L� nU�KDU� IRUWVDWW� DWW� |ND� HQGDVW�PnWWOLJW�

'HQQD� XWYHFNOLQJ� VWnU� L� NRQWUDVW� WLOO� WLGLJDUH� I|UYlQWQLQJDU� RP� HQ� NUDIWLJDUH� NRQMXQNWXUXSSJnQJ

XQGHU� LQQHYDUDQGH� nU��'HQ� GlPSDGH� WDNWHQ� L� GHQ� HNRQRPLVND� WLOOYl[WHQ� RFK� GHW� UnGDQGH� OnJD

I|UWURHQGHW�VSHJODU�W\GOLJW�GHQ�SnWDJOLJD�RVlNHUKHW�VRP�YX[LW�IUDP�XQGHU�GH�VHQDVWH�PnQDGHUQD�

'HQQD� RVlNHUKHW� KlQJHU� VDPPDQ� PHG� XWVLNWHUQD� I|U� YlUOGVHNRQRPLQ�� PRW� EDNJUXQG� DY

JHRSROLWLVND� VSlQQLQJDU� VDPW� GHUDV� HYHQWXHOOD� HIIHNWHU� Sn� ROMHSULVHUQD� RFK� Sn� DNWLHPDUNQDGHQV

XWYHFNOLQJ�
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)|U�QlUYDUDQGH�lU�GRFN�KXYXGVFHQDULRW�I|U�HXURRPUnGHW�lYHQ�IRUWVlWWQLQJVYLV�DWW�GHQ�HNRQRPLVND

WLOOYl[WWDNWHQ�XQGHU������nWHU�WRUGH�nWHUJn�WLOO�GHQ�SRWHQWLHOOD��'HWWD�DQWDJDQGH�lU�lYHQ�L�OLQMH�PHG

SURJQRVHU� VRP� LQWHUQDWLRQHOOD� RUJDQLVDWLRQHU� RFK� SULYDWD� LQVWLWXW� KDU� SXEOLFHUDW��'HVVXWRP� KDU

ILQDQVPDUNQDGHUQD�XQGHU�GH�VHQDVWH�YHFNRUQD��HIWHU�HQ�SHULRG�DY�NUDIWLJ�WXUEXOHQV��YLVDW�WHFNHQ�Sn

VWDELOLVHULQJ��)|UKRSSQLQJDUQD�RP�HQ�I|UElWWUDG�HNRQRPLVN�DNWLYLWHW�L�HXURRPUnGHW�I|UXWVlWWHU�HQ

nWHUKlPWQLQJ�DY�|NQLQJHQ� L�GHQ�SULYDWD�NRQVXPWLRQHQ�PHG�VW|G�DY�HQ� OlJUH� IDNWLVN�RFK�XSSOHYG

LQIODWLRQ�� 'HVVD� I|UYlQWQLQJDU� lU� RFNVn� DYKlQJLJD� DY� HQ� EHUlNQDG� VXFFHVVLY� nWHUKlPWQLQJ� L

YlUOGVHNRQRPLQ�RFK�H[SRUWWLOOYl[WHQ��YLONHW�L�I|UHQLQJ�PHG�GHQ�OnJD�UlQWHQLYnQ�RFNVn�ERUGH�ELGUD

WLOO�DWW� LQYHVWHULQJDUQD�|NDU��7URWV�GHWWD�SUlJODV�ELOGHQ� IRUWIDUDQGH�DY� VWRU�RVlNHUKHW�RFK�GHW� lU

GlUI|U�I|U�QlUYDUDQGH�VYnUW�DWW�I|UXWVlJD�WLGSXQNWHQ�I|U�RFK�VW\UNDQ�L�GHQ�HNRQRPLVND�XSSJnQJHQ�

EnGH�YDG�JlOOHU�HXURRPUnGHW�RFK�JOREDOW�

9DG�JlOOHU�GHQ� VHQDVWH� WLGHQV�SULVXWYHFNOLQJ� XSSJLFN� GHQ�nUOLJD�+,.3�LQIODWLRQHQ� L� VHSWHPEHU� WLOO

������� )|U� RNWREHU� XSSVNDWWDU� (XURVWDWV� VQDEEVWDWLVWLN� GHQ� nUOLJD� +,.3�LQIODWLRQHQ� WLOO� ������

'HQQD�|NQLQJ�EHURU�WUROLJHQ�IUlPVW�Sn�HQ�EDVHIIHNW�VRP�KlQJHU�VDPPDQ�PHG�HQHUJLSULVHUQD��lYHQ

RP�GHW�lQQX�LQWH�ILQQV�GHWDOMHUDG�LQIRUPDWLRQ�

)|U�UHVWHQ�DY������RFK�E|UMDQ�DY�QlVWD�nU�NDQ�HQ�YLVV�HIIHNW�XSSnW�NRPPD�Sn�GHQ�nUOLJD�+,.3�

LQIODWLRQHQ�WURWV�HQ�YLVV�QHGJnQJ�L�ROMHSULVHUQD�GHQ�VHQDVWH�WLGHQ��'HQQD�YlQWDGH�XSSJnQJ�EHURU�Sn

EDVHIIHNWHU� VDPW�K|MQLQJDU� DY� LQGLUHNWD� VNDWWHU�RFK�DGPLQLVWUDWLYW� VDWWD� SULVHU� L� HWW� DQWDO� OlQGHU�

bYHQ�RP�GHW�lU�VYnUW�DWW�I|UXWVSn��L�V\QQHUKHW�Sn�JUXQG�DY�VYlQJQLQJDUQD�L�ROMHSULVHUQD��lU�GHW�LQWH

XWHVOXWHW� DWW� LQIODWLRQVWDNWHQ� |NDU� \WWHUOLJDUH� RFK� GHW� NDQ� GU|MD� LQQDQ� LQIODWLRQHQ� nWHUYlQGHU� WLOO

QLYnHU�XQGHU������(Q�VnGDQ�|NQLQJ�WRUGH�HPHOOHUWLG�HQGDVW�EOL�WLOOIlOOLJ�

3n�QnJRW�OlQJUH�VLNW�IRUWVlWWHU�EnGH�HXURQV�Yl[HONXUV��VRP�KDU�VWlUNWV�VHGDQ�E|UMDQ�DY�nUHW��RFK

GHW� DOOPlQQD� HNRQRPLVND� OlJHW� DWW� ELGUD� WLOO� DWW� PLQVND� LQIODWLRQVWU\FNHW�� 'HVVXWRP� ERUGH� GH

LQGLUHNWD� HIIHNWHUQD� DY� WLGLJDUH� ROMHSULV|NQLQJDU� VDPW� DQGUD� IDNWRUHU� VRP� ELGUDJLW� WLOO

WU|JU|UOLJKHWHQ�L�GHQ�nUOLJD�+,.3�LQIODWLRQHQ�H[NOXVLYH�SULVHUQD�Sn�RI|UlGODGH�OLYVPHGHO�RFK�HQHUJL�

DYWD��)|U�DWW�LQIODWLRQHQ�VND�NXQQD�VMXQND�XQGHU�����XQGHU�ORSSHW�DY������RFK�GlUHIWHU� IRUWVlWWD

DWW�OLJJD�L�OLQMH�PHG�SULVVWDELOLWHWVPnOHW��YLONHW�DQW\WWV�L�GH�VHQDVWH�SURJQRVHUQD��lU�GHW�HPHOOHUWLG

P\FNHW�YLNWLJW�DWW�YL�LQWH�InU�HQ�Q\�EHW\GDQGH�XSSJnQJ�L�ROMHSULVHUQD��'HW�lU�RFNVn�YLNWLJW�DWW�GHQ

XSSnWULNWDGH� WUHQGHQ� XQGHU� GH� VHQDVWH� nUHQ� L� LQGLNDWRU� VRP� DYVHU� DUEHWVNUDIWVNRVWQDGHU� LQWH

IRUWJnU��9DG�JlOOHU�GHW�VHQDUH�YHUNDU�GHW�ILQQDV�HQ�EHW\GDQGH�WU|JKHW�WURWV�GHQ�VYDJD�HNRQRPLVND

WLOOYl[WHQ�RFK�I|OMDNWOLJHQ�I|UHOLJJHU�EHKRY�DY�|YHUYDNQLQJ�

6DPPDQWDJHW� W\GHU� GH� GlPSDGH� WUHQGHUQD� L� GHQ� HNRQRPLVND� DNWLYLWHWHQ� RFK� HXURQV� VWDUNDUH

Yl[HONXUV� Sn� DWW� LQIODWLRQVWU\FNHW� Sn� PHGHOOnQJ� VLNW� DYWDU�� 6DPWLGLJW� WDODU� XWYHFNOLQJHQ� Sn� YLVVD
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RPUnGHQ��KXYXGVDNOLJHQ�YDG�JlOOHU�PRQHWlUD� WUHQGHU�RFK� WUHQGHU� Sn� O|QHVLGDQ�� I|U� I|UVLNWLJKHW�

'HW� ILQQV�EHKRY�DY� DWW� LQRP�UDPHQ�I|U�(&%�V�SHQQLQJSROLWLVND� VWUDWHJL�QRJD�EHYDND�GHQ� VOXWOLJD

HIIHNWHQ�DY�GHVVD�IDNWRUHU�Sn�LQIODWLRQHQ�

1lU�GHW�JlOOHU�ILQDQVSROLWLNHQ� L�HXURRPUnGHW�RIIHQWOLJJMRUGH�(&%�UnGHW�GHQ����RNWREHU������HWW

XWWDODQGH� RP� VWDELOLWHWV�� RFK� WLOOYl[WSDNWHQ� �nWHUJLYHW� QHGDQ��� %nGH� SULQFLSHQ� U|UDQGH

EXGJHWGLVFLSOLQ��VRP�GHQ�lU�QHGWHFNQDG�L�0DDVWULFKWI|UGUDJHW��RFK�VWDELOLWHWV��RFK�WLOOYl[WSDNWHQ�lU

DEVROXW� Q|GYlQGLJD� I|U� (NRQRPLVND� RFK� PRQHWlUD� XQLRQHQ�� 6WDELOLWHWV�� RFK� WLOOYl[WSDNWHQ� KDU

ELGUDJLW� WLOO� VXQGD� RIIHQWOLJD� ILQDQVHU� RFK� ILQDQVSROLWLVN� NRQYHUJHQV� VDPW� WLOO� DWW� VW|GMD

PDNURHNRQRPLVN�VWDELOLWHW�RFK�SULVVWDELOLWHW��'lUI|U�YHUNDU�VWDELOLWHWV��RFK�WLOOYl[WSDNWHQ�lYHQ�L�GH

HQVNLOGD�HXUROlQGHUQDV�LQWUHVVH�

'HW�lU�DY�\WWHUVWD�YLNW�DWW�UHJHULQJDUQD�EHVOXWVDPW�JHQRPI|U�VWUXNWXUUHIRUPHU��EnGH�YDG�JlOOHU�GH

RIIHQWOLJD�LQWlNWV��RFK�XWJLIWVVLGRUQD�VDPW�Sn�DUEHWV��RFK�SURGXNWPDUNQDGHUQD��'HVVD�nWJlUGHU�lU

Q|GYlQGLJD� I|U� DWW� I|UElWWUD� GHQ� SRWHQWLHOOD� WLOOYl[WHQ� Sn� PHGHOOnQJ� VLNW�� 6QDEEW� JHQRPI|UGD

UHIRUPHU�ELGUDU�VDPWLGLJW�WLOO�DWW�VWlUND�I|UWURHQGHW� L�HXURRPUnGHW�RFK�VW|GHU�GlULJHQRP�RFNVn

GHQ�HNRQRPLVND�WLOOYl[WHQ�Sn�NRUW�VLNW�

'HW� KlU� QXPUHW� DY� PnQDGVUDSSRUWHQ� LQQHKnOOHU� WUH� DUWLNODU�� 'HQ� I|UVWD� DUWLNHOQ� IRNXVHUDU� Sn

IUnJDQ� RP� (&%�V� DQVYDUVVN\OGLJKHW�� 'HQ� DQGUD� EHKDQGODU� YLNWHQ� DY� |SSHQKHW� L� (&%�V

SHQQLQJSROLWLN�� ,� GHQ� WUHGMH� DQDO\VHUDV� VDPPDQVlWWQLQJHQ� GH� VHQDVWH� nUHQ� DY

V\VVHOVlWWQLQJVWLOOYl[WHQ�L�HXURRPUnGHW�
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ECB-rådets uttalande om stabilitets- och tillväxtpakten den 24 oktober 2002

3ULQFLSHQ�RP�EXGJHWGLVFLSOLQ� VnVRP�GHQ�lU�QHGWHFNQDG� L�0DDVWULFKWI|UGUDJHW�RFK� VWDELOLWHWV�
RFK�WLOOYl[WSDNWHQ�lU�DEVROXW�Q|GYlQGLJD�I|U�(NRQRPLVND�RFK�PRQHWlUD�XQLRQHQ��(08�

0HG�VLQ�JHPHQVDPPD�SHQQLQJSROLWLN�RFK�WROY�UHJHULQJDU�VRP�DQVYDUDU� I|U�EXGJHWSROLWLNHQ� L� VLQD�UHVSHNWLYH
OlQGHU� EHK|YHU� (08� HQ� LQVWLWXWLRQHOO� ILQDQVSROLWLVN� UDP�� 'HQ� PnVWH� YDUD� HQNHO� RFK� YHUNVWlOOEDU� RFK
VlNHUVWlOOD� HQ� VXQG�RFK�KnOOEDU� ILQDQVSROLWLN� L�PHGOHPVVWDWHUQD� �HXUROlQGHUQD���(Q�VnGDQ� ILQDQVSROLWLVN� UDP
IUlPMDU� HQ� KnOOEDU� WLOOYl[W� RFK� V\VVHOVlWWQLQJ�� ELGUDU� WLOO� HNRQRPLVN� VWDELOLWHW� RFK� lU� HWW� Q|GYlQGLJW
NRPSOHPHQW�WLOO�HQ�SHQQLQJSROLWLN�VRP�lU�LQULNWDG�Sn�SULVVWDELOLWHW�

6WDELOLWHWV�� RFK� WLOOYl[WSDNWHQ� KDU� ELGUDJLW� WLOO� VXQGD� RIIHQWOLJD� ILQDQVHU� RFK� ILQDQVSROLWLVN
NRQYHUJHQV

6HGDQ� |YHUHQVNRPPHOVH� QnGGHV� RP� GH� ILQDQVSROLWLVND� UHJOHUQD� L� 0DDVWULFKWI|UGUDJHW� KDU� GH� RIIHQWOLJD
ILQDQVHUQD�JHQHUHOOW�VHWW�I|UElWWUDWV�DYVHYlUW�L�PHGOHPVVWDWHUQD��'HQ�RIIHQWOLJD�VNXOGNYRWHQ�KDU�VHGDQ�PLWWHQ
DY������WDOHW�I|U�I|UVWD�JnQJHQ�Sn�GHFHQQLHU�PLQVNDW�Sn�HWW�KnOOEDUW�YLV��6RP�HQ�I|OMG�DY�GHWWD�KDU�GH�IOHVWD
PHGOHPVVWDWHU� QX�RIIHQWOLJD� ILQDQVHU� VRP� lU� µQlUD� EDODQV�HOOHU� L�|YHUVNRWWµ��'HQQD� XWYHFNOLQJ� KDU� VQDUDUH
IUlPMDW�lQ�KlPPDW�V\VVHOVlWWQLQJVWLOOYl[WHQ�RFK�GHQ�UHDOD�%13�WLOOYl[WHQ�

6WDELOLWHWV��RFK�WLOOYl[WSDNWHQ�OLJJHU�L�PHGOHPVVWDWHUQDV�LQWUHVVH

0HGOHPVVWDWHUQDV�KXYXGnWDJDQGH�HQOLJW�VWDELOLWHWV��RFK�WLOOYl[WSDNWHQ�lU�DWW�ILQDQVSROLWLNHQ�Sn�PHGHOOnQJ�VLNW
VNDOO�UHVXOWHUD�L�RIIHQWOLJD�ILQDQVHU�VRP�lU�µQlUD�EDODQV�HOOHU�L�|YHUVNRWWµ��'HWWD�²�L�I|UHQLQJ�PHG�nWDJDQGHW�L
0DDVWULFKWI|UGUDJHW�RP�XQGYLNDQGH�DY�DOOWI|U�VWRUD�XQGHUVNRWW�RFK�OlPSOLJ�WLOOlPSQLQJ�DY�GLWR�I|UIDUDQGH�²
VlNHUVWlOOHU� KnOOEDUD� RIIHQWOLJD� ILQDQVHU� RFK� PHGJHU� KDQGOLQJVXWU\PPH� DWW� WD� LWX� PHG� GH� YlQWDGH
ILQDQVSROLWLVND�XWPDQLQJDUQD�WLOO� I|OMG�DY�HQ�nOGUDQGH�EHIRONQLQJ��,�PRWVDWV�WLOO�YDG� NULWLNHUQD� KlYGDU�PHGJHU
VWDELOLWHWV��RFK�WLOOYl[WSDNWHQ�RFNVn�WLOOUlFNOLJ�IOH[LELOLWHW�HIWHU�DWW�EXGJHWVDOGRQ�µQlUD�EDODQV�HOOHU�L�|YHUVNRWWµ
KDU�QnWWV��JHQRP�DWW�GH�DXWRPDWLVND�VWDELOLVDWRUHUQD�Gn�NDQ� In�IXOOW� VSHOUXP��3UREOHP�KDU� XSSVWnWW�� LQWH� Sn
JUXQG�DY�DWW�UHJOHUQD�lU�RIOH[LEOD��XWDQ�WLOO� I|OMG�DY�DWW�YLVVD�OlQGHU�LQWH�YHODW�KnOOD�IDVW�YLG�VLQD�nWDJDQGHQ�DWW
UHVSHNWHUD�UHJOHUQD�

)LQDQVSROLWLNHQ�L�PnQJD�OlQGHU�KDU�JHWW�QHGVOnHQGH�UHVXOWDW��+lU�lU�GHW�YLNWLJW�DWW�SnPLQQD�RP�DWW�GHQ�IUlPVWD
RUVDNHQ�WLOO� OlQGHUQDV�QXYDUDQGH�EXGJHWSUREOHP�lU�DWW�GH� LQWH�XWQ\WWMDW� WLOOIlOOHW�PHG�K|JUH�WLOOYl[W� WLOO� DWW� L
YlVHQWOLJ�JUDG�I|UElWWUD�VLQ�EXGJHWVWlOOQLQJ�

9L�IRUWVlWWHU�DWW�VW|GMD�NRPPLVVLRQHQV�LQLWLDWLY�DWW�DOOD� OlQGHU�PHG�NYDUVWnHQGH�REDODQVHU�ERUGH�I|UELQGD�VLJ
DWW�JHQRPI|UD�HQ�NODU�NRQVROLGHULQJVVWUDWHJL�EHVWnHQGH�DY�I\UD�YLNWLJD�HOHPHQW�

(Q� WURYlUGLJ� DQSDVVQLQJVOLQMH� VRP� I|UXWVlWWHU� NRQWLQXHUOLJ� I|UElWWULQJ� DY� GHQ� XQGHUOLJJDQGH� EDODQVHQ� PHG
PLQVW�������DY�%13�SHU�nU��UHDOLVWLVND�DQWDJDQGHQ�RP�GHW�HNRQRPLVND� OlJHW��YlOGHILQLHUDGH�nWJlUGHU�I|U�DWW
XSSQn�PnOHW� VDPW�VWULNWD� UHGRYLVQLQJVEHVWlPPHOVHU�RFK�|YHUYDNQLQJVI|UIDUDQGHQ� I|U� DWW� NXQQD� JHQRPI|UD
NRQVROLGHULQJVVWUDWHJLHUQD��'HVVD�nWDJDQGHQ�PnVWH�JHQRPI|UDV�JHQRP�VQDEED�RFK�PnOPHGYHWQD�nWJlUGHU�

6WDELOLWHWV��RFK�WLOOYl[WSDNWHQ�IUlPMDU�SULVVWDELOLWHW

(IWHUVRP�VWDELOLWHWV��RFK�WLOOYl[WSDNWHQ�VlNHUVWlOOHU�VXQGD�RIIHQWOLJD�ILQDQVHU�RFK�JHU�WLOOUlFNOLJW�PHG�IOH[LELOLWHW
Vn�DWW�GH�DXWRPDWLVND�VWDELOLVDWRUHUQD�NDQ�In�IXOOW�VSHOUXP�XQGHU�VnYlO�OnJ��VRP�K|JNRQMXQNWXUHU��SnYHUNDV�GHQ
PDNURHNRQRPLVND�VWDELOLWHWHQ�J\QQVDPW��'lUPHG�EOLU�GHW�OlWWDUH�DWW�XSSQn�SULVVWDELOLWHW�RFK�|NDG�WLOOWUR�WLOO
GH�HNRQRPLVND�XWVLNWHUQD�L�HXURRPUnGHW�

)|U� GHQ� PRQHWlUD� XQLRQHQ� RFK� YDUMH� HQVNLOW� PHGOHPVODQG� I|UEOLU� GHW� YlVHQWOLJW� DWW� UHVSHNWHUD
EHVWlPPHOVHUQD� L� I|UGUDJHW� RFK� IXOOI|OMD� VWDELOLWHWV�� RFK� WLOOYl[WSDNWHQ�� )XOO� XSSVOXWQLQJ� NULQJ� GHQ
ILQDQVSROLWLVND�UDPHQ�JHU�RFNVn�YLNWLJD�VLJQDOHU�WLOO�NDQGLGDWOlQGHUQD�


