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2P +RPH 6WDUW +HGHQVWHG

+RPH 6WDUW +HGHQVWHG HU HQ IULYLOOLIQRVERNIIEBI
VWYWWH WLO VP2ELUQVIDPLOLHU L +HGHQR/MMHG SRR RC
RSOHYHU SUHV L KYHUGDJHQ )DPLOLHUQH DEISH«VHQWH
VDPIXQGVODJ RJ OLYVVLWXDWLRQHU PHQXB G B MAGRBIC
KDU EUXJ IRU HNVWUD VW%WWH Q«UY«U RYIRIYHLINTIXE D
IDPLOLHOLYHW
HUQHQ L +RPH 6WDUWV DUEHMGH HU UHODALROHQ RHO
IJULYLOOLJ IDPLOLHYHQ )DPLOLHYHQQHQ IS H\NFFRRYQHRA
YDUPH WLG RJ RSP<«UNVRPKHG | LNNH VRP 1DJSEWARRQH R
PHGPHQQHVNH RJ HQ K2QG L U\JJHQ )DPLOLHYHBQHQFED
FLUND WR WLPHU RP XJHQ L HW IRUO%E SNHWWSIRY MW\
PAQQHGHU ,QGVDWVHQ WDJHU XGJIDQJIVSXQNYILUGIRLRILHC
EHKRY RJ NDQ EHVW2 DI DOW IUD SUDNWLIFNANYAGVIHOR),
RJ Q«UY«U VRP ELGUDJHU WLO UR VWUXNIBRUOVRI®JLYH!
KYHUGDJVK3E $00H IDPLOLHYHQQHU KDU JHRQWRJAHWRR
6WDUWYV SUDNVLV RJ SULQFLSSHU
ODWFK PHOOHP IDPLOLH RJ IDPLOLHYHQ YDUHVINBIV\D| +i
+HGHQVWHGV 0%QQHGH NRRUGLQDWRU ARV BAHUDS
WLOOLG WU\JKHG RJ JHQVLGLJ UHVSHNWIY/RRUGLRDOARE
W«W RJ HU ELQGHOHG PHOOHP IDPLOLHDFOVEIQOGUS B!
. EHVWRG +RPH 6WDUW +HGHQVWHG DI  IIDPIGGNHOC

IJULYLOOLJH EHVWAUHOVHVPHGOHPPHU RI®RQDWRQ LR
KDU YL VWWWHW  VP2EXUQVIDPLOLHUHRUHGEHIW\RMIGU
RPPXQH 9RUHV DUEHMGH KYLOHU S2 JULYLOMRURBGE UDRY
HW VW«UNW VDPDUEHMGH PHG NRPPXQDOH RJ PG GHIDY
l«OOHV P20 DW VWAUNH IDPLOLHUQHYV WUALEMBOHRJI JLYH C
IRUXGV«WQLQJHU IRU KYHUGDJHQ =
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%HVW\UHOVHQ L +20( 67$57 +HGHQVWHG

32 JHQHUDOIRUVDPOLQJHQ EOHY GHU IRUHWDJHW «QGULQJHU L EHVWA\L
XGWU2GWH HIWHU PDQJH 2aUV YLUNH VRP NDVVHUHU +RPH6WDUW
6XVDQQH IRU KHQGHV PDQJH2ULJH RJ VWDELOH LQGVDWV

ODOHQH RYHUWRJ SRVWHQ VRP NDVVHUHU RJ +HQULN $OOHVOHY

EHVW\UHOVHVPHGOHP

'HQ IULYLOOLJH EHVW\UHOVH EHVW2U DI

)RUPDQG 7DQMD 0%JHOWRIW 9HVWHUJIDDUG

1«VWIRUPDQG -DQXV .LUN )DDERUJ

OHGOHP 20DY 7RUQY:H

OHGOHP RJ EXA2UQHVLNNHUKHGVDQVYDUOLJ %LUWKH 7MDJYDG 6FKPLGW
.DVVHUHU ODOHQH 3DQGXUR &KULVWHQVHQ

OHGOHP +HQULN $OOHVOHY

'HU DIKROGHV EHVW\UHOVHVPY2GHU ILUH JDQJH 2UOLJW RJ EHVW\UHO!
RYHURUGQHGH RJ IRUPHOOH DQVYDU IRU DIGHOLQJHQV GUL
*HOHUDOIRUVDPOLQJ DIKROGHV NO L 6XQGKHGVKXVHW /%2\
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3U PDUWV VWDUWHGH 6WLQD -HQVHQ VRP NRRUGLQDWRU L +20(
+HGHQVWHG L HQ 0%QQHW VWLOOLQJ S2  WLPHU XJHQWOLJW VLGH
+DQVHQ

3U VHSWHPEHU IUDWU2GWH 7ULQH +DQVHQ VLQ VWLOOLQJ RJ 6V
IRUWVDWWH KHUHIWHU VRP NRRUGLQDWRU L HQ VWLOOLQJ S8 WLP
+20( 67$57 +HGHQVWHG KDU JHQQHP GH VHQHVWH 2U RSOH Y WkNQ\F L
DQWDOOHW DI IDPLOLHU RJ EX2UQ GHU PRGWDJHU VWYWWH $QWDO
FD 2UOLJW WLO RS PRG IDPLOLHU 'HQ “%JHGH DNWLYLWHW Y4/ HRUY
HQ 0¥%QQHW NRRUGLQDWRU VRP NDQ VNDEH RYHUEOLN NRQWMLOXL)
DUEHMGHW RJ GHUPHG XQGHUVWY%:WWH LQGVDWVHQ IRU E2GH IDPLO
VDPDUEHMGVSDUWQHUH

*NRQRPL
+20( 67$57 +HGHQVWHG KDUL PRGWDJHW  NU IUD| SXOMHQ
%HYLOOLQJIHQ XGJ¥:U HQ Y«VHQWOLJ GHO DI YRUHV %NRQRPLVNH IXC
DIJ%UHQGH IRU DW YL NDQ IDVWKROGH RJ XGYLNOH YRUHV WLOEXG V
JHUQH UHWWH HQ VWRU WDN IRU GHW JRGH RJ NRQVWUXNWLYHWWBEL
RPPXQH
9L KDU IRUWVDW HW %QVNH RP DW VWAUNH VDPDUEHMGHW GBGOHIKEY
VSRQVRUDWHU +DU PDQ VRP YLUNVRPKHG IRNXV S2 VRFLDNMUDYV VI
HW ORNDOW RJ PHQLQJVIXOGW IRUP20 K%UHU YL PHJHW JHUQH IUD M
. KDU YRUHV HUKYHUYVVSRQVRUHU 3DOVJDDUG RJ -88/ RNGU VWY5W
NU 'HU VNDO O\GH HQ VWRU WDN WLO MHU EHJJH -HUHV RSEDKXQ@WJ K
VLNUH EDODQFH L %NRQRPLHQ IRU | HQ VW%WWH VRP KDW®DIRU/W
+20( 67357 +HGHQVWHG
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/DN WLO GHP VRP VWY“2WWHU RV

(Q VWRU RJ KMHUWHOLJ WDN WLO DOOH MHU GHU S2 IRUVNHOGZ] YLV
+HGHQVWHG L  +YDG HQWHQ ELGUDJHW KDU Y«UHW VWRUMNHCEDWU
EHW\GQLQJ IRU YRUHV DUEHMGH RJ IRU GH PHQQHVNHU YL HU KHU IRU
2JVa GH PLQGUH ELGUDJ J%U HQ IRUVNHO (W P20WLG PDG WLO YRUHYV |
IDPLOLHYHQQHU OLGW IRUN«OHOVH SUDNWLVN VW%WWH RJ KMHPREH
PDQ XPLGGHOEDUW WURU 'HW VNDEHU I«OOHVVNDE JLYHU PMYNUMHRE
LQGVDWVHQ EOLYHU VHW RJ Y«UGVDW

9L YLO VDPWLGLJ UHWWH HQ VWRU WDN IRU GHQ YHOYLOMH RJ RSEDN
IRUELQGHOVH PHG MXOHKM«OS 'HQ JHQHUY%VLWHW GHU HU EOKHHW |
KDU KDIW VWRU EHW\GQLQJ RJ Y«UHW PHG WLO DW VNDEH QDGSGBHHNN
WLG KYRU PDQJH NDQ Y«UH VAUEDUH

7DN IRU RSEDNQLQJHQ WLOOLGHQ RJ YLOMHQ WLO DW Y«UH HQ GHO C
+HGHQVWHGY DUEHMGH | GHW NXQQH YL LNNH J%UH XGHQ MHU

“XOHKM«OSHQ L IRUP DI MXOHKM«OSVNDVVHU JDYHU RJ YDURYG WD
Y«UH GRQDWLRQHU IUD *QVNHWU«HW L 7%UULQJ +HGHQV\NEG\BXROK
&OXE +HGHQVWHG (Q DQRQ\P MXOHPDQG V%UJHU IRU DMQELAURRKRAY|
MXOHJDYH KYHU 7XVLQG WDN WLO MHU DOOH -HUHV VWY2\\ARQHHERWA
IRUVNHO RS WLO MXO L IDPLOLHU VRP WU«QJHU KM«OSHQ

+HUXQGHU HU +20( 67$57 +HGHQVWHGVY VHMH RJ Y
VSRQVRUHU RJ VDPDUEHMGVSDUWQHUH
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6W2WWH IUD OLGGHOIDUW 6SDUHNDVVHYV )«OOHVVNI
, KDU +20( 67$57 +HGHQVWHG PRGWDJHW NU IUD OLGGHGND

6SDUHNDVVHYV )«OOHVVNDEVSXOMH 6WY%WWHQ KDU ELGUDJHW WLO [
DUEHMGH PHG DW KM«OSH IDPLOLHU L HQ VABUEDU OLYVVLWXDWLRQ ¢
WDNQHPPHOLJH IRU RSEDNQLQJHQ RJ KEEHU S HW IRUWVDW JREBVHVL

()) Ostifterne

stotter omtanke

. PRGWRJ +RPH 6WDUW +HGHQVWHG HQ EHYLOOLQJ IUD VWLIWENME
PHG IRNXV S2 DQHUNHQGHOVH DI YRUHV IULYLOOLJH %HYLOOLQJIHZHI
YRUHV IDPLOLHYHQQHU WLO HQ 1\WaUVNXU L VWDUWHQ DIHUKYRU YL
IRUSOHMQLQJ RJ 1«OOHVVNDE [2U PXOLJKHG IRU DW VLJH HQ YDDRMYDH
'HW HU HQ VWRU JO«GH IRU RV DW NXQQH DQHUNHQGH GHQ MILGVRRAV
GH IULYLOOLJH JLYHU YLGHUH WLO VaUEDUH E%UQHIDPLOLHU JHQQHP
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FONDEN

6WY2WWH IUD 6SDU 1RUG )RQGHQ

, HHWHU2UHW  PRGWRJ +RPH 6WDUW +HGHQWWAGCHFEHY

NU 1UD 6SDU 1RUG )RQGHQ WLO SURMHNWHWDIRGIQNRPNBE |
IDPLOLHU VWAUNHV PHG VWY:2WWH L KMHPPBWEL G MBI QK
XQGHUVWY:2WWH YRUHV LQGVDWYV RYHU IRUNABEBUOVIG FR PR KO




6W¥WWH WLO IDPLOLHU L VABUEDUH VLW XDW

2JVa L +HGHQVWHG .RPPXQH OHYHU GHU GHVY«UUH IDPLOLHU XQGHI
IDWWLIGRPVJIU«QVHQ 'HW EHW\GHU DW QRJOH E%UQ YRNVHU RS L |
HU V@ EHJU«QVHGH DW GHU NDQ PDQJOH E2GH MXOHPDG JDYHU RJ
IRUQ¥%:GHQKHGHU VRP YDUPW W%M RJ VW%YOHU WLO YLQWHUHQ
9L HU PHIJHW WDNQHPPHOLJH IRU GHW JRGH VDPDUEHMGH PHG 5%G
KYRU GH IULYLOOLJH Q¥%:UNOHUH O%EHQGH EHW«QNHU RV PHG KMH
IDPLOLHU 12U JO«GH DI HIWHU EHKRY RJ VRP J%U HQ VWRU IRUVNHO |
WDN WLO 5%GH .RUV IRU RSEDNQLQJHQ RJ VDPDUEHMGHW
'HUXGRYHU RSOHYHU YL HQ VWRU YHOYLOMH IUD E2GH SULYDWH RJ
15QVNHU DW GRQHUH JDYHU RJ EUXJEDUH WLQJ 128U GHW HU PXOLJW
GRQDWLRQHUQH RJ V¥%UJHU IRU DW GH EOLYHU YLGHUHIRUPLGOHW
GH NDQ J%UH NRQNUHW JDYQ 'HQQH RSEDNQLQJ EHW\GHU PHJHW R
VNDEH OLGW HNVWUD WU\JKHG L IDPLOLHUQHV KYHUGDJ




6W¥2W +20( 67$57 +HGHQVWHGV DUEHMGH

'HW HU PXOLJW DW VWY¥2WWH RV PHG
HW YDOJIULW EHOY2E S2 ORELOH3D\
HOOHU YLD 45 NRGHQ

/DN IRU DO VW*2WWH




+LJKOLIJKWV IUD 2UHW GHU HU J2HW

KDU Y«UHW HW 2U KYRU YL KROGW IDVVNYGHWHROW DW VWY
SUHVVHGH VP2E%UQVIDPLOLHU RJ VDPWLG INCEHHVIEQRDEHVY R
JULYLOOLJH IDPLOLHYHQQHU 9L KDU DUE R@EDHMOHGE MBIXHR]
P<UNHW KYRU VWRU EHW\GQLQJ Q«UY«U RPVRMIEIRIFXRU
IDPLOLHU GHU KDU EUXJ IRU OLGW HNV\@DDHQI«OS L KYHU
. O%3EHW DI 2UHW EOHY 6WLQD -HQVHQ DQYZDVRYRFHERRWEILQW ||
DW UHNUXWWHUH Q\H IULYLOOLJH IDPLOHHPUEIHHURR IRGGA/2
NDQ IRUWV«WWH RJ XGYLNOH +20( 67$57 +HGH@VWHG ORNDO
9L KDU KDIW ILUH GHMOLJH IDPLOLHYHQ QB0 HWWRIDEM DWANA_OOL
P%GHV GHOH HUIDULQJHU 2 LQVSLUDWLRQRE @ «UNBIOAVAVNDE}
DIWHQHU KDU LIJHQ YLVW KYRU YLJIWLIW\G VWKWDY BYHRU PD
KHQWH HQHUJL JULQ RJ VWY%WWH KRV KLQDQGHQ
, HIWHUaUHW JHQQHPI¥:UWH WR Q\H UL Y2\URUIN K \VWRERDLLIV
IRUEHUHGHOVHVNXUVXV RJ GH HU QX JRGWPLODYNGEOHID 'HW
HQ JO«GH DW E\GH Q\H NU«IWHU YHONRPPHQ \RRBNKFPHEH NDQ
J¥%UH HQ NRQNUHW IRUVNHO L IDPLOLHUQHV KYHUGDJ
8GRYHU GHW GDJOLJH DUEHMGH RJ DNWL YVRKDIM PXDIUINH® IR
PY%GHV PHG NROOHJHU RJ VDPDUEHMGVSDUWRHUHDSUBRQWNPHX
32 HQ NROG GDJ L PDM YDU YL S2 IRONHP%:GHWSHXBEOYPRU DW '
VAQOLJKHG DI +RPH 6WDUW +HGHQVWHG
2J HIWHU2UHW KDU YL Y«UHW WLO +20( 67$57 'D@RERADOE ODQG\
KYRU YL XGYHNVOHGH HUIDULQJHU ILN LOVSNHGW RV XUNHW
DI ODQGHW VDPW IHMUHGH +RPH 6WDUWV LADOREENO«XP
$OW L DOW KDU  Y«UHW HW PHQLQJIVIXORBYMYUKYROFLIH LIHC
EUDJW Q«UY«U RYHUVNXG RJ K2E LQG L IDPLOGBU QR I6Y$E7
+HGHQVWHG NDQ LNNH HNVLVWHUH XGHQ GHPARNQHRB IBTE JH |
VWRUH LQGVDWYV GH \GHU i XJH HIWHU XJH&UHI\EHUEY HQJIDJH
YDUPH RJ KMHUWH GHU J%U YRUHV DUEHNMGEHLBKQLKIDU RMRUW
WLO HW 2U NOGW PHG VP2 PHQ YLJWLJHPROVNHQBW QLY
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+MHUWHU K«QGHU RJK2E | PHG +20( 67$57 +HGH®MYAG

. KDU YRUHV GDJH I2UVW RJ IUHPPHVW KD@BERAWHRPGHU KDU EUX.
HNVWUD VW%WWH )DPLOLHUQH NRQWDNWHHGHQYWEIE 63857GH KDL
EHKRY IRU KM«OS RJ YL EHV%JHU GHP L GHUM YRUIDHEKMAVWDUWHU |
RSVWDUWVEHVY:J IUD NRRUGLQDWRUHQ KFRGHWPHEMRQODHRQOLHY
HW PDWFKEHVY2J VDPPHQ PHG NRRUGLQDWRUN@ }HUBRLBUHHQQH
IDPLOLHQ XJHQWOLJIW L PLQGVW HW KDWY XRINRNOPHEE HW DU Y|
DOOH SDUWHU VDPOHV LIHQ

'HW HU QHWRS GHQQH HQNHOKHG GHU J%U +20HEF$BMGIBW«UN | DUE
E\JJHU S2 RPVRUJ Q«UY«U RJ YDUPH K«QGHU 9RVBWYV®E LNNH NXQ K
5MHEOLNNHW PHQ RJV2 IRUHE\JJHQGH IRUGRER4 V@QHADNRNELUHU WLO L
PHUH UREXVWH RJ WU\JJH L KYHUGDJHQ OHG GOV &M«OSHU Y
IDPLOLHUQH WLO DW 1%0H VLI VW\UNHRWRG HRV\XBVRWEOLIQJHU VDP
DW GH RSOHYHU Q«UY«U RJ RSEDNQLQJ IUDGHYIVIWALOMIG GHUHV VL(
. KDU YL KDIW IRUQ%:MHOVHQ DI DW KM«@SHHUIBRIKYHU XJH KHQYH(
Q\H IDPLOLHU VLJ WLO RV YLD PDLO HOOHRPWHKNQBHRE CEOHMHUVNHU
IDPLOLHNRQVXOHQWHU RJ DQGUH VDPDUEHREVSRURNQ DR GHR MU |
IDPLOLH NDQ KDYH JO«GH DI HNVWUD VW BMNWAK DDA HRU KDIW JO«
DW WDJH LPRG Q\H IDPLOLHYHQQHU VRP HBV¥RUEMNHREALI XY DOOH!
ELGUDJHU PHG Q«UY«U VWY%WWH RJ JO«GH KYBRIGDHUQE
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