
Z
Z
Z
�F
E
V
�Q
O

&HQWUDDO�%XUHDX�YRRU�GH�6WDWLVWLHN�
�

&%6�3HUVEHULFKW�3%������� SDJLQD���YDQ���

3%������
���IHEUXDUL������

�����XXU�

3HUVEHULFKW

,QIODWLH�VWLMJW�QDDU�����SURFHQW�
�

•� 9HU]HNHULQJHQ�HQ�QLHXZH�DXWR¶V�IRUV�GXXUGHU�
•� %HQ]LQH�GUXNW�LQIODWLH�
•� *URRW�HIIHFW�EWZ��DVVXUDQWLHEHODVWLQJ�HQ�HQHUJLHEHODVWLQJ�
�

'H�LQIODWLH�LV�LQ�MDQXDUL�JHVWHJHQ�QDDU�����SURFHQW��,Q�GHFHPEHU�ZDUHQ�GH�
SULM]HQ�YRRU�FRQVXPHQWHQ�JHPLGGHOG�QRJ�����SURFHQW�KRJHU�GDQ�HHQ�MDDU�
HHUGHU��'LW�EOLMNW�XLW�FLMIHUV�YDQ�KHW�&%6��'LW�LV�GH�KRRJVWH�LQIODWLH�LQ�UXLP���MDDU���

'H�VWLMJLQJ�YDQ�GH�LQIODWLH�NRPW�YRRUDO�GRRU�GXXUGHUH�YHU]HNHULQJHQ��,Q�MDQXDUL�
ZDUHQ�YHU]HNHULQJVSUHPLHV�JHPLGGHOG�����SURFHQW�KRJHU�GDQ�HHQ�MDDU�HHUGHU��
1LHXZH�DXWR¶V�]LMQ�QX�����SURFHQW�GXXUGHU�GDQ�YRULJ�MDDU��

%HQ]LQH�KDG�HHQ�YHUODJHQG�HIIHFW�RS�GH�LQIODWLH��'H�SULM]HQ�DDQ�GH�SRPS�ODJHQ�
LQ�MDQXDUL�ZHOLVZDDU�����SURFHQW�KRJHU�GDQ�HHQ�MDDU�HHUGHU��PDDU�LQ�GHFHPEHU�
ZDV�GLW�QRJ�����SURFHQW��2RN�YDNDQWLHUHL]HQ�QDDU�KHW�EXLWHQODQG�KDGGHQ�HHQ�
GUXNNHQG�HIIHFW��

9HUDQGHULQJHQ�LQ�EWZ��DVVXUDQWLHEHODVWLQJ�HQ�HQHUJLHEHODVWLQJ�KDGGHQ�HHQ�
HIIHFW�YDQ�����SURFHQWSXQW�RS�GH�LQIODWLH�LQ�MDQXDUL�������'LW�LV�KHW�JURRWVWH�
DDQGHHO�LQ�GH�LQIODWLH�VLQGV�������,Q�MDQXDUL������VWHHJ�GH�DVVXUDQWLHEHODVWLQJ�
YDQ�����QDDU������SURFHQW�HQ�ZHUGHQ�RQGHU�DQGHUH�GH�DDQNRRSEHODVWLQJ�RS�
QLHXZH�DXWR¶V�HQ�HQHUJLHEHODVWLQJ�KRJHU��'DDUQDDVW�VSHHOGH�RRN�GH�EWZ�
YHUKRJLQJ�LQ�RNWREHU������HHQ�EHODQJULMNH�URO��

�
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�

7HFKQLVFKH�WRHOLFKWLQJ�

,QIODWLH�

'H�LQIODWLH�LQ�1HGHUODQG�ZRUGW�JHPHWHQ�DOV�GH�VWLMJLQJ�YDQ�GH�
FRQVXPHQWHQSULMVLQGH[��&3,��WHQ�RS]LFKWH�YDQ�GH�RYHUHHQNRPVWLJH�SHULRGH�LQ�
KHW�YRRUJDDQGH�MDDU��'H�FRQVXPHQWHQSULMVLQGH[�JHHIW�KHW�SULMVYHUORRS�ZHHU�
YDQ�HHQ�SDNNHW�JRHGHUHQ�HQ�GLHQVWHQ�]RDOV�GLW�JHPLGGHOG�ZRUGW�DDQJHVFKDIW�
GRRU�GH�1HGHUODQGVH�KXLVKRXGHQV���

,QIODWLH�H[FOXVLHI�YHUDQGHULQJHQ�LQ�SURGXFWJHERQGHQ�EHODVWLQJHQ��

,Q�GH�LQIODWLH�H[FOXVLHI�YHUDQGHULQJHQ�LQ�SURGXFWJHERQGHQ�EHODVWLQJHQ�LV�KHW�
HIIHFW�YDQ�YHUDQGHULQJHQ�LQ�GH�WDULHYHQ�YDQ�GH�SURGXFWJHERQGHQ�EHODVWLQJHQ�
HQ�VXEVLGLHV�HQ�YDQ�GH�FRQVXPSWLHJHERQGHQ�EHODVWLQJHQ�XLW�GH�
SULMVRQWZLNNHOLQJ�JHsOLPLQHHUG��9RRUEHHOGHQ�YDQ�GHUJHOLMNH�EHODVWLQJHQ�]LMQ��
EWZ��DFFLMQV�HQ�PRWRUULMWXLJHQEHODVWLQJ��

(XURSHHV�JHKDUPRQLVHHUGH�FRQVXPHQWHQSULMVLQGH[�

1DDVW�GH�QDWLRQDOH�FRQVXPHQWHQSULMVLQGH[�LV�HU�RRN�HHQ�(XURSHHV�
JHKDUPRQLVHHUGH�FRQVXPHQWHQSULMVLQGH[��+DUPRQL]HG�,QGH[�RI�&RQVXPHU�
3ULFHV��+,&3���0HW�GH�+,&3�LV�KHW�PRJHOLMN�GH�LQIODWLH�WXVVHQ�GH�OLGVWDWHQ�YDQ�
GH�(XURSHVH�8QLH�WH�YHUJHOLMNHQ��'HILQLWLHV��LQGHOLQJHQ�HQ�PHWKRGHQ�]LMQ�
GDDUWRH�]R�JRHG�PRJHOLMN�JHFR|UGLQHHUG�HQ�LQ�(XURSHVH�UHJHOJHYLQJ�
YDVWJHOHJG��(U�ZRUGW�HHQ�+,&3�EHUHNHQG�YRRU�GH�DI]RQGHUOLMNH�OLGVWDWHQ��YRRU�
GH�JURHS�ODQGHQ�GLH�GH�HXUR�KHEEHQ�LQJHYRHUG��HXUR]RQH��HQ�YRRU�GH�
(XURSHVH�8QLH�DOV�JHKHHO��

%DVLVYHUOHJJLQJ�

,Q�MDQXDUL������LV�GH�EDVLV�YDQ�GH�&3,�YHUOHJG��'LW�EHWHNHQW�GDW�GH�XLWNRPVWHQ�
YDQ�GH�&3,�YDQDI�GH]H�PDDQG��JHGXUHQGH�HHQ�MDDU��JHEDVHHUG�]LMQ�RS�KHW�
FRQVXPSWLHSDWURRQ�YDQ�KHW�MDDU�������'H�EDVLV�YDQ�GH�&3,�ZRUGW�VLQGV������
MDDUOLMNV�YHUOHJG��(U�ZRUGW�HFKWHU�JHHQ�QLHXZH�UHHNV�JHVWDUW��'H�
SULMVYHUDQGHULQJHQ�GLH�ZRUGHQ�EHUHNHQG�PHW�KHW�QLHXZH�FRQVXPSWLHSDWURRQ�
ZRUGHQ�JHNRSSHOG�DDQ�GH�DO�EHVWDDQGH�UHHNV����� �����0HHU�
DFKWHUJURQGLQIRUPDWLH�RYHU�GH�EDVLVYHUOHJJLQJ�LV�WH�YLQGHQ�RS�GH�&%6�
ZHEVLWH��

9RRUORSLJH�XLWNRPVWHQ�

'H�XLWNRPVWHQ�RYHU�GH�FRQVXPHQWHQSULMVLQGH[�YDQ�HHQ�YHUVODJPDDQG�]LMQ�ELM�
GH�HHUVWH�SXEOLFDWLH�YRRUORSLJ�HQ�NULMJHQ�HHQ�PDDQG�ODWHU�HHQ�GHILQLWLHYH�
VWDWXV��&LMIHUV�NXQQHQ�ZRUGHQ�ELMJHVWHOG�RS�JURQG�YDQ�QDJHNRPHQ�JHJHYHQV���

8LWNRPVWHQ�YDQ�GH�+,&3�ZRUGHQ�XLWVOXLWHQG�DOV�YRRUORSLJ�JHNHQPHUNW�DOV�ELM�
GH�SXEOLFDWLH�DO�EHNHQG�LV�GDW�GDWD�QRJ�RQYROOHGLJ�]LMQ�HQ�RI�HHQ�KHU]LHQLQJ�LQ�
HHQ�ODWHUH�PDDQG�ZRUGW�YHUZDFKW���

0HHU�LQIRUPDWLH�

0HHU�LQIRUPDWLH�RYHU�GH]H�FLMIHUV�YLQGW�X�RS�RQ]H�ZHEVLWH�ZZZ�FEV�QO��2QGHU�
KHW�SHUVEHULFKW�]LMQ�GH�YROJHQGH�OLQNV�RSJHQRPHQ��

•� .RUWH�PHWKRGHEHVFKULMYLQJ�FRQVXPHQWHQSULMVLQGH[��&3,��

•� &3,�WDEHOOHQ�LQ�6WDW/LQH�

•� %HODVWLQJYHUKRJLQJ�YHURRU]DDNW�ELMQD�KHOIW�YDQ�LQIODWLH�LQ�MDQXDUL�

•� $FKWHUJURQG�YDQ�GH�EDVLVYHUOHJJLQJ�&3,������
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���,QIODWLH

MDQ IHE PUW DSU PHL MXQ MXO DXJ VHS RNW QRY GHF MDDU

�
���� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
���� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
���� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
���� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
���� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
���� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
���� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
���� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
���� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
���� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
���� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
���� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
���� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ���
���� ��� �

9DQ�RNW�������±�GHF��������UHHNV�DOOH�KXLVKRXGHQV����� ���
9DQ�MDQ�������±�GHF��������UHHNV�DOOH�KXLVKRXGHQV����� ���
9DQDI�MDQ��������UHHNV�DOOH�KXLVKRXGHQV����� ���

��9RRUORSLJH�FLMIHUV�
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�
���3ULMVYHUDQGHULQJ�SHU�SURGXFWJURHS

���� ����
3URGXFWJURHS ZHJLQJ MXO DXJ VHS RNW QRY GHF MDQ �

� ��YHUDQGHULQJ�W�R�Y��HHQ�MDDU�HHUGHU

� 7RWDDO�EHVWHGLQJHQ ����� ��� ��� ��� ��� ��� ��� ���
� 9RHGLQJVPLGGHOHQ�HQ�DOFRKROYULMH�GUDQNHQ ���� ��� ��� ��� ��� ��� ��� ���
� $OFRKROKRXGHQGH�GUDQNHQ�HQ�WDEDN ��� ��� ��� ��� ��� ��� ��� ���
� .OHGLQJ�HQ�VFKRHQHQ ��� ��� ���� ���� ���� ���� ���� ���
� +XLVYHVWLQJ��ZDWHU�HQ�HQHUJLH ���� ��� ��� ��� ��� ��� ��� ���
� 6WRIIHULQJ�HQ�KXLVKRXGHOLMNH�DSSDUDWHQ ��� ��� ��� ��� ��� ��� ��� ���
� 1LHW�YHU]HNHUGH�JH]RQGKHLGV]RUJ ��� ��� ��� ��� ��� ��� ��� ���
� 9HUYRHU ���� ��� ��� ��� ��� ��� ��� ���
� &RPPXQLFDWLH ��� ���� ���� ���� ��� ���� ���� ���
� 5HFUHDWLH�HQ�FXOWXXU ���� ��� ��� ��� ��� ��� ��� ���
�� 3DUWLFXOLHU�RQGHUZLMV ��� ��� ��� ��� ��� ��� ��� ����
�� +RWHOV��FDIpV�HQ�UHVWDXUDQWV ��� ��� ��� ��� ��� ��� ��� ���
�� 'LYHUVH�JRHGHUHQ�HQ�GLHQVWHQ ���� ��� ��� ��� ��� ��� ��� ���
�� &RQVXPSWLHJHERQGHQ�EHODVWLQJHQ�HQ�RYHUKHLGVGLHQVWHQ ��� ��� ��� ��� ��� ��� ��� ���
�� &RQVXPSWLH�LQ�KHW�EXLWHQODQG ��� ��� ��� ��� ��� ��� ��� ���

��9RRUORSLJH�FLMIHUV�
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�
���%LMGUDJH�DDQ�GH�LQIODWLH�SHU�SURGXFWJURHS

���� ����
3URGXFWJURHS ZHJLQJ MXO DXJ VHS RNW QRY GHF MDQ �

� SURFHQWSXQW

� 7RWDDO�EHVWHGLQJHQ ����� ��� ��� ��� ��� ��� ��� ���
� 9RHGLQJVPLGGHOHQ�HQ�DOFRKROYULMH�GUDQNHQ ���� ��� ��� ��� ��� ��� ��� ���
� $OFRKROKRXGHQGH�GUDQNHQ�HQ�WDEDN ��� ��� ��� ��� ��� ��� ��� ���
� .OHGLQJ�HQ�VFKRHQHQ ��� ��� ��� ���� ��� ��� ��� ���
� +XLVYHVWLQJ��ZDWHU�HQ�HQHUJLH ���� ��� ��� ��� ��� ��� ��� ���
� 6WRIIHULQJ�HQ�KXLVKRXGHOLMNH�DSSDUDWHQ ��� ��� ��� ��� ��� ��� ��� ���
� 1LHW�YHU]HNHUGH�JH]RQGKHLGV]RUJ ��� ��� ��� ��� ��� ��� ��� ���
� 9HUYRHU ���� ��� ��� ��� ��� ��� ��� ���
� &RPPXQLFDWLH ��� ��� ��� ��� ��� ��� ��� ���
� 5HFUHDWLH�HQ�FXOWXXU ���� ��� ��� ��� ��� ��� ��� ���
�� 3DUWLFXOLHU�RQGHUZLMV ��� ��� ��� ��� ��� ��� ��� ���
�� +RWHOV��FDIpV�HQ�UHVWDXUDQWV ��� ��� ��� ��� ��� ��� ��� ���
�� 'LYHUVH�JRHGHUHQ�HQ�GLHQVWHQ ���� ��� ��� ��� ��� ��� ��� ���
�� &RQVXPSWLHJHERQGHQ�EHODVWLQJHQ�HQ�RYHUKHLGVGLHQVWHQ ��� ��� ��� ��� ��� ��� ��� ���
�� &RQVXPSWLH�LQ�KHW�EXLWHQODQG ��� ��� ��� ��� ��� ��� ��� ���

��9RRUORSLJH�FLMIHUV�
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���3ULMVYHUDQGHULQJ�SHU�SURGXFWJURHS

3URGXFWJURHS ZHJLQJ MDQ�
���� QRY�
�� GHF�
�� MDQ�
����

� �W�R�Y��GHF�
�� ��YHUDQGHULQJ�W�R�Y��HHQ�MDDU�HHUGHU
� 7RWDDO�EHVWHGLQJHQ ����� ��� ��� ��� ���
� 9RHGLQJVPLGGHOHQ�HQ�DOFRKROYULMH�GUDQNHQ ���� ���� ��� ��� ���
9RHGLQJVPLGGHOHQ ���� ���� ��� ��� ���
���%URRG�HQ�JUDDQSURGXFWHQ ��� ���� ��� ��� ���
���9OHHV ��� ���� ��� ��� ���
���9LV��VFKDDO��HQ�VFKHOSGLHUHQ ��� ���� ��� ��� ���
���0HON��NDDV�HQ�HLHUHQ ��� ���� ��� ��� ���
���2OLH��ERWHU�HQ�PDUJDULQH ��� ���� ���� ��� ���
���)UXLW ��� ���� ��� ��� ���
���*URHQWHQ�HQ�DDUGDSSHOHQ ��� ���� ��� ��� ���
���6XLNHU��]RHWZDUHQ�HQ�LMV ��� ���� ��� ��� ���
���2YHULJH�YRHGLQJVPLGGHOHQ ��� ���� ��� ��� ���
$OFRKROYULMH�GUDQNHQ ��� ���� ��� ��� ���
���.RIILH��WKHH�HQ�FDFDR ��� ��� ���� ���� ���
���0LQHUDDOZDWHU��IULVGUDQNHQ�HQ�VDSSHQ ��� ���� ��� ��� ���

� $OFRKROKRXGHQGH�GUDQNHQ�HQ�WDEDN ��� ��� ��� ��� ���
$OFRKROKRXGHQGH�GUDQNHQ ��� ��� ��� ��� ���
7DEDN ��� ��� ��� ��� ���

� .OHGLQJ�HQ�VFKRHQHQ ��� ���� ���� ���� ���
.OHGLQJ�HQ�NOHGLQJVWRIIHQ ��� ���� ���� ���� ����
6FKRHQHQ�HQ�VFKRHQUHSDUDWLHV ��� ���� ��� ��� ���

� +XLVYHVWLQJ��ZDWHU�HQ�HQHUJLH ���� ��� ��� ��� ���
:HUNHOLMNH�KXXU ��� ��� ��� ��� ���
7RHJHUHNHQGH�KXXU�HLJHQ�ZRQLQJ ���� ��� ��� ��� ���
2QGHUKRXG�HQ�UHSDUDWLH�YDQ�GH�ZRQLQJ ��� ��� ��� ��� ���
:DWHUYRRU]LHQLQJ�HQ�RYHULJH�GLHQVWHQ�L�Y�P��GH�ZRQLQJ ��� ��� ���� ���� ���
(QHUJLH ��� ��� ��� ��� ���
���(OHNWULFLWHLW ��� ��� ��� ��� ���
���*DV ��� ��� ��� ��� ���

� 6WRIIHULQJ�HQ�KXLVKRXGHOLMNH�DSSDUDWHQ ��� ���� ��� ��� ���
0HXEHOHQ�HQ�YORHUEHGHNNLQJ ��� ��� ��� ��� ���
+XLVKRXGWH[WLHO ��� ���� ��� ��� ���
+XLVKRXGHOLMNH�DSSDUDWXXU ��� ���� ��� ��� ����
9DDW��HQ�JODVZHUN�HQ�KXLVKRXGHOLMNH�DUWLNHOHQ ��� ��� ��� ��� ���
*HUHHGVFKDSSHQ�HQ�ZHUNWXLJHQ�YRRU�KXLV�HQ�WXLQ ��� ��� ��� ��� ���
'DJHOLMNV�ZRQLQJRQGHUKRXG ��� ���� ��� ��� ���

� 1LHW�YHU]HNHUGH�JH]RQGKHLGV]RUJ ��� ��� ��� ��� ���
� 9HUYRHU ���� ��� ��� ��� ���
$DQNRRS�YRHUWXLJHQ ��� ��� ��� ��� ���
*HEUXLN�YDQ�SULYp�YRHUWXLJHQ ��� ��� ��� ��� ���
���$XWREUDQGVWRIIHQ ��� ��� ��� ��� ���
9HUYRHUVGLHQVWHQ ��� ���� ��� ��� ���

� &RPPXQLFDWLH ��� ��� ���� ���� ���
� 5HFUHDWLH�HQ�FXOWXXU ���� ���� ��� ��� ���
$XGLR�HQ�YLGHR��FRPSXWHUV�HQ�VRIWZDUH ��� ���� ���� ���� ����
'XXU]DPH�JRHGHUHQ�YRRU�UHFUHDWLH�HQ�FXOWXXU ��� ���� ��� ��� ���
6SHODUWLNHOHQ��EORHPHQ��SODQWHQ�HQ�KXLVGLHUHQ ��� ���� ��� ��� ���
5HFUHDWLHYH�HQ�FXOWXUHOH�GLHQVWYHUOHQLQJ ��� ��� ��� ��� ���
%RHNHQ��NUDQWHQ��WLMGVFKULIWHQ�HQ�VFKULMIZDUHQ ��� ��� ��� ��� ���
3DNNHWUHL]HQ ��� ���� ��� ��� ���

�� 3DUWLFXOLHU�RQGHUZLMV ��� ���� ��� ��� ����
�� +RWHOV��FDIpV�HQ�UHVWDXUDQWV ��� ���� ��� ��� ���

5HVWDXUDQWV��FDIpV�HQ�NDQWLQHV ��� ��� ��� ��� ���
$FFRPPRGDWLH ��� ����� ��� ��� ����

�� 'LYHUVH�JRHGHUHQ�HQ�GLHQVWHQ ���� ��� ��� ��� ���
/LFKDDPVYHU]RUJLQJ ��� ���� ��� ��� ���
$UWLNHOHQ�YRRU�SHUVRRQOLMN�JHEUXLN ��� ���� ��� ��� ���
.LQGHURSYDQJ�HQ�WKXLV]RUJ ��� ��� ��� ��� ���
9HU]HNHULQJHQ ��� ��� ��� ��� ���
)LQDQFLsOH�GLHQVWHQ ��� ��� ��� ��� ���
$QGHUH�GLHQVWHQ ��� ��� ��� ��� ���

�� &RQVXPSWLHJHERQGHQ�EHODVWLQJHQ�HQ�RYHUKHLGVGLHQVWHQ ��� ��� ��� ��� ���
&RQVXPSWLHJHERQGHQ�EHODVWLQJHQ ��� ��� ��� ��� ���
2YHUKHLGVGLHQVWHQ��Z�R��FROOHJH��HQ�OHVJHOGHQ ��� ��� ��� ��� ���

�� &RQVXPSWLH�LQ�KHW�EXLWHQODQG ��� ��� ��� ��� ���

��9RRUORSLJH�FLMIHUV�
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���1HGHUODQGVH�HQ�(XURSHVH�LQIODWLH

1DWLRQDOH�&3,�1HGHUODQG *HKDUPRQLVHHUGH�LQGH[��+,&3�

$OOH $OOH 1HGHUODQG (XUR]RQH (XURSHVH
KXLVKRXGHQV KXLVKRXGHQV 8QLH

DIJHOHLG ��

*HPLGGHOGH�SURFHQWXHOH�YHUDQGHULQJ�WHQ�RS]LFKWH�YDQ�HHQ�MDDU�HHUGHU

���� ��� ��� ��� ��� ���
���� ��� ��� ��� ��� ���
���� ��� ��� ��� ��� ���
���� ��� ��� ��� ��� ���
���� ��� ��� ��� ��� ���
���� ��� ��� ��� ��� ���
���� ��� ��� ��� ��� ���
���� ��� ��� ��� ��� ���
���� ��� ��� ��� ��� ���
���� ��� ��� ��� ��� ���
���� ��� ��� ��� ��� ���
���� ��� ��� ��� ��� ���
���� ��� ��� ��� ��� � ��� �

���� MDQXDUL����� ��� ��� ��� ��� ���
IHEUXDUL ��� ��� ��� ��� ���
PDDUW ��� ��� ��� ��� ���
DSULO ��� ��� ��� ��� ���
PHL ��� ��� ��� ��� ���
MXQL ��� ��� ��� ��� ���
MXOL ��� ��� ��� ��� ���
DXJXVWXV ��� ��� ��� ��� ���
VHSWHPEHU ��� ��� ��� ��� ���
RNWREHU ��� ��� ��� ��� ���
QRYHPEHU ��� ��� ��� ��� ���
GHFHPEHU ��� ��� ��� ��� ���

���� MDQXDUL����� ��� ��� ��� ��� ���
IHEUXDUL ��� ��� ��� ��� ���
PDDUW ��� ��� ��� ��� ���
DSULO ��� ��� ��� ��� ���
PHL ��� ��� ��� ��� ���
MXQL ��� ��� ��� ��� ���
MXOL ��� ��� ��� ��� ���
DXJXVWXV ��� ��� ��� ��� ���
VHSWHPEHU ��� ��� ��� ��� ���
RNWREHU ��� ��� ��� ��� ���
QRYHPEHU ��� ��� ��� ��� ���
GHFHPEHU ��� ��� ��� ��� � ��� �

���� MDQXDUL����� ��� � ��� � ��� ��� �

���,Q�GH�DIJHOHLGH�FRQVXPHQWHQSULMVLQGH[�LV�KHW�HIIHFW�YDQ�YHUDQGHULQJ�LQ�GH�WDULHYHQ�YDQ�SURGXFWJHERQGHQ

����EHODVWLQJHQ�XLW�GH�SULMVRQWZLNNHOLQJ�JHsOLPLQHHUG��9RRUEHHOGHQ�YDQ�GHUJHOLMNH�EHODVWLQJHQ�]LMQ��EWZ��DFFLMQV�

����HQ�PRWRUULMWXLJHQEHODVWLQJ�

��9RRUORSLJH�FLMIHUV�

%URQ��&%6�(XURVWDW �


	Inflatie stijgt naar 3,0 procent
	Inflatie


