
SSoo ff ii aa   UUnn ii vv ee rr ss ii tt yy   aa nndd   FF EEBBAA ::   

TT hh ee   SS oo ff ii aa   UU nn ii vv ee rr ss ii tt yy   "" SS tt ..   KK ll ii mm ee nn tt   

OO hh rr ii dd ss kk ii ""   ii ss   tt hh ee   ff ii rr ss tt   ss cc hh oo oo ll   oo ff   hh ii gg hh ee rr   

ee dd uu cc aa tt ii oo nn   ii nn   BB uu ll gg aa rr ii aa   ff oo uu nn dd ee dd   ii nn   11 88 88 88 ..   

TT oo dd aa yy   tt hh ee   SS oo ff ii aa   UU nn ii vv ee rr ss ii tt yy   "" SS tt ..   KK ll ii mm ee nn tt   

OO hh rr ii dd ss kk ii ""   ii ss   tt hh ee   ll aa rr gg ee ss tt   aa nn dd   mm oo ss tt   

pp rr ee ss tt ii gg ii oo uu ss   ee dd uu cc aa tt ii oo nn aa ll   aa nn dd   ss cc ii ee nn tt ii ff ii cc   

cc ee nn tt ee rr   ii nn   tt hh ee   cc oo uu nn tt rr yy ..   

TT ee aa cc hh ii nn gg   ee cc oo nn oomm ii cc ss   gg oo ee ss   bb aa cc kk   tt oo   11 88 99 22   

ww hh ee nn   tt hh ee   nn ee ww ll yy   oo pp ee nn ee dd   DD ee pp aa rr tt mm ee nn tt   oo ff   

LL aa ww   ii nn cc ll uu dd ee dd   pp oo ll ii tt ii cc aa ll   ee cc oo nn oommyy ,,   

ff ii nn aa nn cc ee   aa nn dd   ss tt aa tt ii ss tt ii cc ss   ii nn   ii tt ss   cc uu rr rr ii cc uu ll uumm ..   

AA ff tt ee rr   WWWW II II   tt hh ee rr ee   hh aa vv ee   bb ee ee nn   ss uu bb ss tt aa nn tt ii aa ll   

cc hh aa nn gg ee ss   ii nn   uu nn ii vv ee rr ss ii tt yy   ee dd uu cc aa tt ii oo nn ..   

DD ee pp aa rr tt mm ee nn tt   oo ff   PP uu bb ll ii cc   ee cc oo nn oommyy   aa tt   tt hh ee   

FF aa cc uu ll tt yy   oo ff   LL aa ww   ww aa ss   tt rr aa nn ss ff oo rr mm ee dd   ii nn tt oo   

tt hh ee   FF aa cc uu ll tt yy   oo ff   EE cc oo nn oomm ii cc ss   aa nn dd   SS oo cc ii aa ll   

ss cc ii ee nn cc ee ss ..   TT hh ee   nn ee ww   ff aa cc uu ll tt yy   bb ee cc aa mm ee   vv ee rr yy   

pp oo pp uu ll aa rr   aa nn dd   ii nn   11 99 44 77 // 44 88   aa ddmm ii tt tt ee dd   tt hh ee   

ll aa rr gg ee ss tt   ee vv ee rr   nn uumm bb ee rr   oo ff   ss tt uu dd ee nn tt ss   ww ii tt hh ii nn   

tt hh ee   UU nn ii vv ee rr ss ii tt yy ..   TT hh ee   rr ee ff oo rr mm ss   ii nn   

uu nn ii vv ee rr ss ii tt yy   ee dd uu cc aa tt ii oo nn   uu nn dd ee rr ww ee nn tt   ff uu rr tt hh ee rr   

cc hh aa nn gg ee ss ..   II nn   11 99 55 11   tt hh ee   FF aa cc uu ll tt yy   oo ff   

EE cc oo nn oomm ii cc ss   aa nn dd   SS oo cc ii aa ll   ss cc ii ee nn cc ee ss   ww aa ss   

ss ee pp aa rr aa tt ee dd   ff rr oo mm   SS oo ff ii aa   UU nn ii vv ee rr ss ii tt yy   aa nn dd   

tt rr aa nn ss ff oo rr mm ee dd   ii nn tt oo   tt hh ee   HH ii gg hh ee rr   ii nn ss tt ii tt uu tt ee   

oo ff   EE cc oo nn oomm ii cc ss   ““ KK aa rr ll   MM aa rr xx ”” ..   II nn   tt hh ee   vv ee rr yy   

bb ee gg ii nn nn ii nn gg   oo ff   tt rr aa nn ss ii tt ii oo nn ,,   oo nn   11 66   MM aa yy   11 99 99 00   

tt hh ee   FF aa cc uu ll tt yy   oo ff   EE cc oo nn oomm ii cc ss   aa nn dd   SS oo cc ii aa ll   

ss cc ii ee nn cc ee ss   aa tt   SS oo ff ii aa   UU nn ii vv ee rr ss ii tt yy   ww aa ss   

rr ee oo pp ee nn ee dd   bb yy   tt hh ee   dd ee cc ii ss ii oo nn   oo ff   tt hh ee   

AA cc aa dd ee mm ii cc   cc oo uu nn cc ii ll ..   

NN ooww aa dd aa yy ss ,,   tt hh ee   FF aa cc uu ll tt yy   oo ff   EE cc oo nn oomm ii cc ss   

aa nn dd   BB uu ss ii nn ee ss ss   AA ddmm ii nn ii ss tt rr aa tt ii oo nn   ii ss   pp aa rr tt   oo ff   

tt hh ee   EE uu rr oo pp ee aa nn   CC oommmmuu nn ii tt yy ..   II tt   ii ss   

rr ee ff ll ee cc tt ee dd   ii nn   tt hh ee   mm oo dd ee rr nn ii zz aa tt ii oo nn   oo ff   ii tt ss   

dd ee gg rr ee ee   pp rr oo gg rr aa mmmmee ss   aa nn dd   ii tt ss   nn uumm ee rr oo uu ss   

cc oo oo pp ee rr aa tt ii oo nn   aa gg rr ee ee mm ee nn tt ss   ww ii tt hh   ff oo rr ee ii gg nn   

uu nn ii vv ee rr ss ii tt ii ee ss ..   II tt   hh aa ss   bb ee cc oomm ee   aa   ll ee aa dd ii nn gg   

kk nn ooww ll ee dd gg ee   cc ee nn tt rr ee   ii nn   BB uu ll gg aa rr ii aa   aa nn dd   tt hh ee   

rr ee gg ii oo nn   pp rr ee pp aa rr ii nn gg   tt hh ee   ee cc oo nn oomm ii ss tt ss   aa nn dd   

bb uu ss ii nn ee ss ss   ll ee aa dd ee rr ss   oo ff   tt oomm oo rr rr ooww ..   

  
  

  

  

For further information please contact us at: 

��������   FF aa cc uu ll tt yy   oo ff   EE cc oo nn oomm ii cc ss   aa nn dd   

BB uu ss ii nn ee ss ss   AA ddmm ii nn ii ss tt rr aa tt ii oo nn ,,   

SS oo ff ii aa   UU nn ii vv ee rr ss ii tt yy   

11 22 55 ,,   TT ss aa rr ii gg rr aa dd ss kk oo   SS hh oo ss ss ee   

BB ll vv dd ..   

BB ll oo cc kk   33 ,,   SS oo ff ii aa   11 11 11 33 ,,   BB uu ll gg aa rr ii aa   

℡℡℡℡℡℡℡℡   ++ 33 55 99   22   88 77 33   88 33   11 00   

FF aa xx ::   ++ 33 55 99   22   88 77 33   99 99   44 11   

wwwwww .. ff ee bb .. uu nn ii -- ss oo ff ii aa .. bb gg   

ii nn ff oo@@ ff ee bb .. uu nn ii -- ss oo ff ii aa .. bb gg   

  

  

CC oo nn tt aa cc tt   pp ee rr ss oo nn ::   

PP rr oo ff ..   NNaa nn ss ee nn   BB ee hh aa rr ,,   DDSS cc   

DD ii rr ee cc tt oo rr   oo ff   PP rr oo gg rr aammmmee   
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TThhee   MMAACCRROOEECCOONNOOMMIICCSS   

tt ooddaayy ::   

PP rr oo cc ee ss ss ee ss   ii nn   tt hh ee   mm aa cc rr oo ee cc oo nn oomm ii cc   

ss yy ss tt eemm ,,   tt hh ee ii rr   uu nn dd ee rr ll yy ii nn gg   ff aa cc tt oo rr ss   aa nn dd   

tt hh ee   cc oo nn tt eemmpp oo rr aa rr yy   mm aa cc rr oo ee cc oo nn oomm ii cc   

pp oo ll ii cc ii ee ss   oo ff   tt hh ee   ss tt aa tt ee   aa rr ee   aammoo nn gg   tt hh ee   

cc uu rr rr ee nn tt   aa nn dd   mmoo ss tt   dd ii ss cc uu ss ss ee dd   

pp rr oo bb ll eemm ss   oo ff   ss oo cc ii oo -- ee cc oo nn oomm ii cc   

dd ee vv ee ll oo ppmmee nn tt   aamm ii dd   aa cc aa dd eemm ii cc   cc ii rr cc ll ee ss ,,   

ss tt aa tt ee   aa nn dd   pp oo ll ii tt ii cc aa ll   ii nn ss tt ii tt uu tt ii oo nn ss ,,   

aa nn aa ll yy ss tt ss   aa nn dd   bb uu ss ii nn ee ss ss   oo rr gg aa nn ii zz aa tt ii oo nn ss   

TT hh ee   MMaa ss tt ee rr ’’ ss   PP rr oo gg rr aamm   ii nn   

MMaa cc rr oo ee cc oo nn oomm ii cc ss   rr ee ff ll ee cc tt ss   tt hh ee   nn eewwee ss tt   

dd ee vv ee ll oo ppmmee nn tt ss   ii nn   ee cc oo nn oomm ii cc   rr ee ss ee aa rr cc hh   

ii nn   tt hh ii ss   aa rr ee aa   aa nn dd   ii nn tt rr oo dd uu cc ee ss   tt hh ee   bb ee ss tt   

pp rr aa cc tt ii cc ee ss   ii nn   cc oo nn dd uu cc tt ii nn gg   

mm aa cc rr oo ee cc oo nn oomm ii cc   pp oo ll ii cc yy   tt oo   tt hh ee   

ss tt uu dd ee nn tt ss ..   FF rr oomm   tt hh ii ss   pp oo ii nn tt   oo ff   vv ii ee ww   ii tt   

hh aa ss   aa nn   hh ii gg hh ll yy   tt hh ee oo rr ee tt ii cc aa ll   aa nn dd   ii nn   tt hh ee   

ss aammee   tt ii mm ee   ss tt rr oo nn gg   pp rr aa ggmmaa tt ii cc   

cc hh aa rr aa cc tt ee rr ..   

    

WWhhyy   ss tt uuddyy   ii nn   tt hhee   

MMAACCRROOEECCOONNOOMMIICCSS   

mmaass tt ee rr ’’ ss   pp rr oogg rr aamm??   

  

TT hh ee   mmaa ii nn   gg oo aa ll   oo ff   tt hh ee   mm aa ss tt ee rr   

pp rr oo gg rr aamm   ii nn   MMaa cc rr oo ee cc oo nn oomm ii cc ss   ii ss   tt oo ::   

--   PP rr ee pp aa rr ee   ss pp ee cc ii aa ll ii ss tt ss   ww ii tt hh   aa   hh ii gg hh   

ll ee vv ee ll   oo ff   tt hh ee oo rr ee tt ii cc aa ll   aa nn dd   

aa nn aa ll yy tt ii cc aa ll   ss kk ii ll ll ss ,,   wwhh oo   aa rr ee   aa bb ll ee   tt oo   

ss tt uu dd yy   aa nn dd   aa nn aa ll yy zz ee   

mm aa cc rr oo ee cc oo nn oomm ii cc   pp rr oo cc ee ss ss ee ss     

--   II nn tt rr oo dd uu cc ee   tt oo   tt hh ee   ss tt uu dd ee nn tt ss   tt hh ee   

aa ii mm ss ,,   pp rr ii nn cc ii pp ll ee ss   aa nn dd   ii nn ss tt rr uummee nn tt ss   

oo ff   cc oo nn dd uu cc tt ii nn gg   mm aa cc rr oo ee cc oo nn oomm ii cc   

pp oo ll ii cc yy ..   

--   FF uu rr tt hh ee rr   ee nn hh aa nn cc ee   tt hh ee   

dd ee vv ee ll oo ppmmee nn tt   oo ff   pp rr aa cc tt ii cc aa ll   ss kk ii ll ll ss   

ff oo rr   tt hh ee   aa rr ee aa ss   oo ff   ee cc oo nn oomm ii cc   

aa nn aa ll yy ss ii ss   aa nn dd   rr ee aa ll   ll ii ff ee   pp rr oo bb ll eemm   

ss oo ll vv ii nn gg   

SS uu cc cc ee ss ss ff uu ll   gg rr aa dd uu aa tt ee ss   rr ee cc ee ii vv ee   tt hh ee   

qq uu aa ll ii ff ii cc aa tt ii oo nn   ll ee vv ee ll   ““MMaa ss tt ee rr   oo ff   AA rr tt ss   

ii nn   EE cc oo nn oomm ii cc ss ””   aa nn dd   cc aa nn   ff oo ll ll ooww   aa   

ss uu cc cc ee ss ss ff uu ll   cc aa rr ee ee rr   pp aa tt hh   ii nn   vv aa rr ii oo uu ss   

pp uu bb ll ii cc   ii nn ss tt ii tt uu tt ii oo nn ss ::   

--   MM ii nn ii ss tt rr yy   oo ff   EE cc oo nn oommyy ,,   tt hh ee   

CC ee nn tt rr aa ll   bb aa nn kk ,,   ii nn ss uu rr aa nn cc ee   

cc oommpp aa nn ii ee ss ,,   ss tt aa tt ee   aa gg ee nn cc ii ee ss   ee tt cc .. ))   

--   OO rr gg aa nn ii ss aa tt ii oo nn ss   ff oo rr   ee cc oo nn oomm ii cc   

aa nn aa ll yy ss ii ss   aa nn dd   ff oo rr ee cc aa ss tt ii nn gg   

--   AA cc aa dd eemm ii cc   aa nn dd   rr ee ss ee aa rr cc hh   

ii nn ss tt ii tt uu tt ii oo nn ss   

--   EEUU   oo rr gg aa nn ii ss aa tt ii oo nn ss   ii nn   tt hh ee   ff ii ee ll dd   oo ff   

tt hh ee   cc oommmmoo nn   EE uu rr oo pp ee aa nn   pp oo ll ii cc ii ee ss   

aa nn dd   ee cc oo nn oomm ii cc   ii nn tt ee gg rr aa tt ii oo nn ..   

--   CC oo nn ss uu ll tt ii nn gg   oo rr gg aa nn ii ss aa tt ii oo nn ss ,,   ee tt cc ..   

  

MMAACCRROOEECCOONNOOMMIICCSS   

cc oouurr ss ee   oo ff   ss tt uuddyy ::   

TT hh ee   aa cc aa dd eemm ii cc   yy ee aa rr   ss tt aa rr tt ss   ii nn   

NN oo vv eemmbb ee rr   22 00 00 88 ..   

TT hh ee   cc oo uu rr ss ee   oo ff   ss tt uu dd yy   ii ss   oo rr gg aa nn ii zz ee dd   aa ss   

ff oo ll ll ooww ss ::   

--   SS tt uu dd ee nn tt ss ,,   aa ll rr ee aa dd yy   hh oo ll dd ii nn gg   aa   

BB aa cc hh ee ll oo rr ’’ ss   dd ee gg rr ee ee   ii nn   EE cc oo nn oomm ii cc ss   

oo rr   BB uu ss ii nn ee ss ss   AAddmm ii nn ii ss tt rr aa tt ii oo nn   aa rr ee   

ee nn rr oo ll ll ee dd   ii nn   33   ss eemm ee ss tt ee rr   aa cc aa dd eemm ii cc   

pp rr oo gg rr aamm ..   TT hh ee   ff ii rr ss tt   tt ww oo   ss eemm ee ss tt ee rr ss   

ii nn cc ll uu dd ee   ss pp ee cc ii aa ll ii zz ee dd   dd ii ss cc ii pp ll ii nn ee ss   

ll ii kk ee   MMaa cc rr oo ee cc oo nn oomm ii cc   MM oo dd ee ll ss ,,   

DD ee vv ee ll oo ppmmee nn tt   EE cc oo nn oomm ii cc ss ,,   
EE cc oo nn oomm ii cc   aa nn dd   ss oo cc ii aa ll   pp oo ll ii cc ii ee ss ,,   
II nn tt ee rr nn aa tt ii oo nn aa ll   EE cc oo nn oo mm ii cc   
OO rr gg aa nn ii zz aa tt ii oo nn ss ,,   II nn vv ee ss tt mm ee nn tt   TT hh ee oo rr yy   

aa nn dd   MM aa nn aa gg ee mm ee nn tt ,,   ee tt cc ..   TT hh ee   tt hh ii rr dd   

ss eemm ee ss tt ee rr   ii ss   dd ee dd ii cc aa tt ee dd   tt oo   tt hh ee   

pp rr ee pp aa rr aa tt ii oo nn   oo ff   aa   mmaa ss tt ee rr ’’ ss   tt hh ee ss ii ss ..   

--   SS tt uu dd ee nn tt ss ,,   nn oo tt   hh oo ll dd ii nn gg   aa   

BB aa cc hh ee ll oo rr ’’ ss   dd ee gg rr ee ee   ii nn   EE cc oo nn oomm ii cc ss   

oo rr   BB uu ss ii nn ee ss ss   AAddmm ii nn ii ss tt rr aa tt ii oo nn   aa rr ee   

ee nn rr oo ll ll ee dd   ii nn   55   ss eemm ee ss tt ee rr   aa cc aa dd eemm ii cc   

pp rr oo gg rr aamm ..   TT hh ee   ff ii rr ss tt   tt ww oo   ss eemm ee ss tt ee rr ss   

ii nn cc ll uu dd ee   ff uu nndd aammee nn tt aa ll   ee cc oo nn oomm ii cc ,,   

bb uu ss ii nn ee ss ss   aa ddmm ii nn ii ss tt rr aa tt ii oo nn   cc oo uu rr ss ee ss ,,   

mm aa tt hh eemmaa tt ii cc aa ll   aa nn dd   ss tt aa tt ii ss tt ii cc aa ll   

cc oo uu rr ss ee ss ..   TT hh ee   tt hh ii rr dd   aa nn dd   tt hh ee   

ff oo uu rr tt hh   ss eemm ee ss tt ee rr ss   ii nn cc ll uu dd ee   tt hh ee   

ss pp ee cc ii aa ll ii zz ee dd   dd ii ss cc ii pp ll ii nn ee ss ..   TT hh ee   ff ii ff tt hh   

ss eemm ee ss tt ee rr   ii ss   dd ee dd ii cc aa tt ee dd   tt oo   tt hh ee   

pp rr ee pp aa rr aa tt ii oo nn   oo ff   aa   mmaa ss tt ee rr ’’ ss   tt hh ee ss ii ss ..   

- AA ll ll   ss tt uu dd ee nn tt ss   aa rr ee   pp rr oo vv ii dd ee dd   aa nn   

oo pp pp oo rr tt uu nn ii tt yy   ff oo rr   ii nn tt ee rr nn ss hh ii pp   ii nn   tt hh ee   

ff ii ee ll dd   ii nn   ll ee aa dd ii nn gg   BB uu ll gg aa rr ii aa nn   

oo ff ff ii cc ii aa ll   ii nn ss tt ii tt uu tt ii oo nn ss   aa nn dd   tt hh ii nn kk --

tt aa nn kk ss  


