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7DN�IRU�VWºWWHQ��

8QJH�YLVHU�YHMHQ�L�6\GDIULND�
.XQVW�L�GHW�RIIHQWOLJH�UXP�
'H�XQJHV�)DVKLRQ�)XQGUDLVHU�
%\KDYHU�
)ºUVWH�XQJGRPV�NRQIHUHQFH�L�*UDERXZ�

)DVKLRQ�)XQGUDLVHU�L�6\GDIULND�

/RNDOVDPIXQG�L�6\GDIULND�I§U�GHW�WLO�DW�VSLUH�

7DN�WLO�VSRQVRUHU�
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'HVLJQHUH�XGHQ�*U¨QVHU�DUEHMGHU�IRU��DW�DOOH�XQJH��XDQVHW�RSY¨NVW
RJ�EDJJUXQG��KDU�PXOLJKHG� IRU�DW� I§�HW�JRGW� OLY��KYRU�GH�NDQ�Y¨UH
PHG� WLO� DW� VNDEH�SRVLWLY� IRUDQGULQJ� L�GHUHV�HJHW� OLY�RJ� L� VDPIXQGHW
RPNULQJ�GHP�
'HW�JºU�YL�YHG�DW�JLYH�XQJH�PXOLJKHG�IRU�DW�GHOWDJH�L�LQLWLDWLYHU��GHU
XGYLNOHU�GHUHV�IRUHVWLOOLQJV��RJ�KDQGOHNUDIW��2J�VRP�UXVWHU�GHP�WLO�DW
NXQQH�K§QGWHUH�XGIRUGULQJHU�RJ�SUREOHPHU�L�GHUHV�KYHUGDJ���RJ�S§
VLJW�L�VDPIXQGHW��

6§GDQ�PHQHU� YL�� DW� YL� EHGVW� NDQ� ELGUDJH� WLO�� DW� XQJH� I§U� HQ� VWºUUH
VHOYWLOOLG�RJ�WUR�S§�HJQH�HYQHU��+YLONHW�HU�YLJWLJW�IRU�DW�NXQQH�VW\UNH
PDUJLQDOLVHUHGH� XQJHV� WULYVHO�� K§E� IRU� IUHPWLGHQ� RJ� VRFLDOH� RJ
IDJOLJH�HQJDJHPHQW�
9L� HU�KHU� LQVSLUHUHGH�DI� )1łV� OºIWH�RP� LNNH�DW� ODGH�QRJHQ� L� VWLNNHQ�
'HW� OºIWH� NRP� WLO� XGWU\N� JHQQHP� SULQFLSSHW� IUD� ������ łOHDYH� QR
EHKLQGł��GHU�J¨OGHU�S§�WY¨UV�DI�GH����9HUGHQVP§O�RJ�����GHOP§O�
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9L�KDU�HW�V¨UOLJW� IRNXV�S§�XQJH� L�6\GDIULNDV� ODQGOLJH�RPU§GHU� L�GHQ
YHVWOLJH� SURYLQV�� 'H� XQJH� KHU� YRNVHU� RS� L� KºM� IDWWLJGRP� RJ� HQ
KYHUGDJ� SU¨JHW� DI� PDVVLYH� VRFLDOH� SUREOHPHU�� 9ROG� L� KMHPPHW�
VHNVXHOW�PLVEUXJ�� NULPLQDOLWHW�� DONRKRO�� RJ� VWRIPLVEUXJ� HU� QRJOH� DI
GH�PHVW�GRPLQHUHQGH��
'HU� HU� VDPWLGLJ� LQJHQ� XQJGRPVWLOEXG� HOOHU� ŁHIWHU� VNROHł� DNWLYLWHWHU�
IRU�GH�IDPLOLHU��VRP�LNNH�KDU�U§G�WLO�DW�EHWDOH�IRU�GHW��6DPPHQ�PHG
IDNWRUHU�VRP�IDWWLJGRP�RJ�ODYW�K§E�IRU� IUHPWLGHQ��HU�GHW�PHG�WLO�DW
KºMQH� ULVLNRHQ� IRU�� DW� V¨UOLJW� WHHQDJHUH� WLOWU¨NNHV� DI� GHW� ORNDOH
EDQGHPLOMº�HOOHU�DQGUH�GHVWUXNWLYH�XQJGRPVPLOMºHU�

9RUHV�P§O�VRP�IRUHQLQJ�HU�DW�XGYLNOH�RJ�LPSOHPHQWHUH�SURMHNWHU�IRU
GH� XQJH� L� *UDERXZ�� VRP� JLYHU� GHP� PXOLJKHGHU� IRU� DW� Y¨OJH� RJ
VNDEH�VLJ�HQ�EHGUH�IUHPWLG��+HU�KDU�YL�V¨UOLJW� IRNXV�S§�XGGDQQHOVH
RJ�O¨ULQJ��
9HG� DW� O¨UH� GH� XQJH� RP� VRFLDOW� HQWUHSUHQºUVNDE� RJ� DNWLYLVPH
HQJDJHUHU� YL� GHP� WLO� DW� EOLYH� DNWLYH�PHGERUJHUH��0HG� LQVSLUDWLRQ� L
9HUGHQVP§OHQH�VW\UNHV�RJ�LQVSLUHUHV�GH�WLO�DW�WDJH�LQLWLDWLY�WLO�DW�OºVH
GH� XGIRUGULQJHU� RJ� SUREOHPHU�� GHU� SU¨JHU� GHUHV� ORNDOVDPIXQG� RJ
GDJOLJGDJ��
'HW�JºU�HQ�N¨PSH�IRUVNHO� IRU�GHP�DW� I§�HQ�PXOLJKHG�IRU�DW�¨QGUH
S§�HJQH�OLYVYLON§U��'HW�VNDEHU�K§E�RJ�WUR�S§��DW�GHUHV�IUHPWLG�NDQ�VH
O\VHUH�XG�
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,� 'HVLJQHUH� XGHQ� *U¨QVHU�� YLO� GHUIRU� JHUQH� VLJ� WDN� WLO� DOOH� MHU�� VRP
VWºWWHU� YRUHV� DUEHMGH�� 'HW� YLOOH� LNNH� Y¨UH� PXOLJW� XGHQ� YRUHV
PHGOHPPHU��V§�WDN�IRU�MHUHV�IRUWVDWWH�RSEDNQLQJ�

6DPWLGLJ� HU� YL� XWUROLJ� WDNQHPPHOLJH� IRU� SURMHNWVWºWWHQ� IUD� &,68
�&LYLOVDPIXQG�L�8GYLNOLQJ��RJ�GHVLJQHUQH��VRP�VWºWWHU�YRUHV�DUEHMGH
JHQQHP�WºMGRQDWLRQHU�

7DN� WLO�� )ORUD� '�� )URNV�� *UHHQ� FRWWRQ� JURXS�� .QRZOHGJH� &RWWRQ
$SSDUHO�� /RILQD� 6KRHV�� 0DOHQH� %LUJHU�� 6RSKLD� /HH�� 6WLJ� 3�� .LQWREH�
7ROVLQJ�RJ�(YD�	�&ODXGL��

6HNUHWDULDWVOHGHU
0DULD�/LY�&ODXGL�3HGHUVHQ
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'H� XQJH�� VRP� ERU� KHU�� YRNVHU� RS� XQGHU� VY¨UH� YLON§U� PHG� HW� OLY
SU¨JHW�DI�IDWWLJGRP�RJ�VRFLDO�XOLJKHG��
(OJLQ�9DOOH\�HU�NHQGHWHJQHW�DI�YLQPDUNHU�RJ�IUXJWOXQGH��(Q�VWRU�GHO
DI�GH�XQJHV� IDPLOLHU� OHYHU� L� IDWWLJGRP�XGHQIRU�GLVVH� VWRUH� IUXJW��RJ
YLQIDUPH�� KYRU� NXQ� GH� KHOGLJH� I§� ILQGHU� DUEHMGH�� $UEHMGHW� S§
IDEULNNHUQH�L�E\HQ�HOOHU�IDUPHQH�HU�ODYWOºQQHW�RJ�V¨VRQEHWRQHW��'HW
EHW\GHU��DW�IDUPDUEHMGHUH�J§U�DUEHMGVOºVH�KDOYGHOHQ�DI�§UHW�HOOHU�NXQ
DQV¨WWHV�GH�I§�P§QHGHU��KºVWV¨VRQHQ�YDUHU
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0DQJOHQ�S§�KXVH�RJ�DQWDOOHW�DI�WLOIO\WWHUH�L�RPU§GHW�KDU�EHW\GHW��DW
XIRUPHOOH� EHERHOVHVRPU§GHU� VN\GHU� RS� L� XGNDQWHQ� DI� VHOYH� E\HQ�
+HU� ERU� IRON� ERU� W¨W� XGHQ� DGJDQJ� WLO� ULQGHQGH� YDQG�� HOHNWULFLWHW
HOOHU�NORDNHULQJ�

'HU� HU� RJV§� KºM� NULPLQDOLWHW�� VWRI�� RJ� DONRKROPLVEUXJ� L� E\HQ�� RJ
PDQJH�EºUQ�RJ�XQJH�XGV¨WWHV�IRU�YROG�RJ�RPVRUJVVYLJW��9L�PºGHU
EºUQ�QHG�WLO�������§UV�DOGHUHQ�PHG�DONRKRO��HOOHU�VWRIPLVEUXJ�

6RP� UHVWHQ� DI� 6\GDIULND�� HU� *UDERXZ� RJV§� UDPW� DI� JHQWDJQH
VWUºPQHGOXNQLQJHU��1RJOH�JDQJH�RS�WLO����WLPHU�RP�GDJHQ��
'H� HU� SODQODJW� DI� P\QGLJKHGHUQH� IRU� DW� XQGJ§�� DW� GH� ORNDOH
NUDIWY¨UNHU�EU¨QGHU�VDPPHQ��
�UHODQJ� NRUUXSWLRQ� KDU� EHW\GHW�� DW� 6\GDIULNDV� NUDIWY¨UNHU� LNNH� HU
EOHYHW� YHGOLJHKROGW�� RJ�GHW�KDU� UHVXOWHUHW� L� HQ� VWRU� HQHUJLNULVH�� )RU
GH�XQJH�EHVY¨UOLJJºU�GHW�VNROHDUEHMGHW�RJ�JºU�E\HQ�PHUH�XVLNNHU
SJD��PDQJHO�S§�O\V��2J�V§�S§YLUNHU�GHW�YDQGSXPSHUQH��VRP�IRUV\QHU
E\HQ�PHG�YDQG��
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*HQQHP� SURMHNWHW� KDU� GH� XQJH� L� ����� I§HW� PXOLJKHG� IRU� DW� Y¨UH
PHG� WLO� DW� VNDEH�HQ�SRVLWLY� IRUDQGULQJ� L�RPU§GHW��'HW�KDU� LNNH�NXQ
KDIW�EHW\GQLQJ�IRU�*UDERXZ�RJ�(OJLQ�9DOOH\��PHQ�KDU�RJV§�Y¨UHW�HW
N¨PSH� ERRVW� IRU� GHUHV� VHOYWLOOLG� RJ� WUR� S§�� DW� GH� NDQ� I§� GHUHV
VWHPPH�KºUW��

'H� KDU� LGHQWLILFHUHW� VRFLDOH�� RJ� PLOMºP¨VVLJH� SUREOHPHU� L� GHUHV
ORNDOVDPIXQG� RJ� IUHPODJW� PXOLJH� OºVQLQJHU�� )RNXV� KDU� Y¨UHW� S§
SUREOHPVWLOOLQJHU�� GHU� UHODWHUHU� VLJ� WLO� )1V� 9HUGHQVP§O� IRU
%¨UHG\JWLJ� 8GYLNOLQJ� IRU� ������ 'HW� HU� EODQGW� DQGHW� PLQGUH
IDWWLJGRP�� KºMHUH� OLJKHG�� OLJHVWLOOLQJ� PHOOHP� NºQQHQH� RJ
E¨UHG\JWLJH�E\HU�RJ�ORNDOVDPIXQG�

�



jɐȁȺɈ�Ǟ�ƮƵɈ�ȌǏǏƵȁɈǶǞǐƵ�Ȳɐǿ

)OHUH� VWHGHU� L� *UDERXZ�KDU� GH� XQJH� L� VDPDUEHMGH�PHG� IRUVNHOOLJH
NXQVWQHUH�ODYHW�Y¨JPDOHULHU��(W�DI�PDOHULHUQH�ILQGHV�YHG�GHW�ORNDOH
IRUVDPOLQJVKXV��KYRU�E\HQV�LQGE\JJHUH�KYHU�GDJ�VHU�GHW�HQWHQ�WLO�RJ
IUD�DUEHMGH��HOOHU�Q§U�GH�VNDO�WLO�PºGHU�L�KXVHW��'HW�HU�HW�UHVXOWDW�DI�HW
VDPDUEHMGH� PHOOHP� XQJH� IUD� YRUHV� SDUWQHU� SURJUDP� RJ� HQ� ORNDO
NXQVWQHU�

'HW� IDQWDVWLVNH� YHG�HW� Y¨JPDOHUL� HU�� DW�GHW� HU�PHG� WLO� DW� VWDUWH�HQ
VDPWDOH�� 6HOY� IRU� GH� LQGE\JJHUH�� GHU� LNNH� NDQ� O¨VH� HU� NXQVWHQ
WLOJ¨QJHOLJ�
'H�XQJH�KDU�PHG�Y¨UNHW�ºQVNHW�DW�V¨WWH�IRNXV�S§�DOOH�E\HQV�VW¨UNH
NYLQGHU���RJ�VWDUWH�HQ�VDPWDOH�RP�OLJKHG�PHOOHP�NºQ�
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�Rɮǣɀٮ ǴƺǕ� ɀǸɖǼǼƺ� ɀƺȇƳƺ� ƺȇ� ƫƺɀǸƺƳ� ɎǣǼ� Ƴƺȇ� ƩǼƳȸƺ
ǕƺȇƺȸƏɎǣȒȇ� ǝƺȸ� X� JȸƏƫȒɖɯ٦� ɀƦ� ƺȸ� ƳƺɎ٦� ƏɎ� Ƴƺȸƺɀ
ǕƏȅȅƺǼƳƏǕɀ�ȸȒǼǼƺȸ�ǣǸǸƺ�ȵƏɀɀƺȸ�ɎǣǼ�Ȓɀ�ɖȇǕƺ�ǼƩȇǕƺȸƺ٫�IȒȸ
ƺǸɀƺȅȵƺǼ٦� ǝǴƺȅȅƺ� ǝȒɀ� ȅǣǕ٦� ɀƦ� ƺȸ� ƳƺɎ� ȅǣǕ٦� Ƴƺȸ� ɀɎƦȸ
ȅƺƳ�ƏǼǼƺ�Ƴƺ�ǝɖɀǼǣǕƺ�ȵǼǣǕɎƺȸ٫� Əȸƺ�ǔȒȸƳǣ�ǴƺǕ�ƺȸ�Əǔ�ǝɖȇǸȮȇ
�ƺȇ�ȵǣǕƺ٫�xǣȇƺ�ɵȇǕȸƺ�ƫȸȮƳȸƺ�ȒǕ�ǔƩɎȸƺ�ǝƏȸ�ɀǼƺɎ�ǣǸǸƺ�ƳƺɎچ
ɀƏȅȅƺ�ƏȇɀɮƏȸ�ɀȒȅ�ȅǣǕ٦� ɀƺǼɮȒȅ� ǴƺǕ�ǝƏȸ�ȅƺȸƺ� ɎȸƏɮǼɎ� ǣ
ɀǸȒǼƺȇ� ƺȇƳ� Ƴƺȅ� ȒǕ� ǝƏȸ� ɎȸƏɮǼɎ� ȅƺƳ� �ÈȇǕƺڗ ³Ɏƺȅȅƺȸ٫ڗ
hƺǕ�ɮǣǼ�Ǖƺȸȇƺ�ɀǣǕƺ�ɎǣǼ�Ƴƺȇ�ƩǼƳȸƺ�ǕƺȇƺȸƏɎǣȒȇچ��ɎǣǼȵƏɀ� Ǵƺȸ٨
zƦȸ� ƳƺɎ� ƺȸ� ɀƦƳƏȇ� ƳƺȸǝǴƺȅȅƺ٦� ɀȒȅ� ƳƺɎ� ƺȸ� ȇɖ٦� ɀƦ
ǔȒȸɎɀƩɎɎƺȸ�Ƴƺ�ɎƏȇǸƺȸ�ȵƦ�ƏȸƫƺǴƳɀȅƏȸǸƺƳƺɎ٫�³Ʀ�ɮǣ�ƺȸ�ȇȮƳɎ
ɎǣǼ�ƏɎ�ǝƏɮƺ�ǼǣǕǝƺƳ�ȅƺǼǼƺȅ�ǸȮȇȇƺȇƺډ��ȒǕɀƦ�ƳƺȸǝǴƺȅȅƺڕ٫

�� 'HOWDJHU� IUD� YRUHV� SDUWQHUSURMHNW� Ņ8QJH� 6WHPPHUŅ�
*UDERXZ��6\GDIULND�
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'H�XQJHV�HJHQ�)DVKLRQ�)XQGUDLVHU

9L�VW\UNHU�V\GDIULNDQVNH�XQJH�JHQQHP�VRFLDOW�HQWUHSUHQºUVNDE��'HW
WºM��VRP�LNNH�HU�EOHYHW�VROJW�WLO�)DVKLRQ�)XQGUDLVHUHQ�� �GRQHUHGH�YL� L
����� WLO� HW� DI� GH� XQJHV� SURMHNWHU�� 'H� KDU� SODQODJW� IOHUH� )DVKLRQ
)XQGUDLVHUV�� KYRU� GH� KDU� VROJW� WºMHW� IRU� DW� UHMVH�PLGOHU� WLO� HW� ORNDOW
EºUQHKMHP�L�*UDERXZ��

3URMHNWHW� LQNOXGHUHGH� HW� IRWR�VKRRW�� KYRU� GH� VHOY� VWRG� PRGHOOHU� L
WºMHW�

��



��



 ɯǘƊɨƵȲ

)ºGHYDUHNULVH� RJ� UHHO� VXOW� HU� HW� YRNVHQGH� SUREOHP� IRUY¨UUHW� DI
FRURQD�SDQGHPLHQ��'H�XQJH�KDU�GHUIRU� VDPDUEHMGHW�PHG�HQ� ORNDO
1*2�RP�DW�HWDEOHUH�JUºQQH��VSLVHOLJH�KDYHU�L�GHW�RIIHQWOLJH�UXP��
,�WDNW�PHG��DW�IºGHYDUHSULVHUQH�VWLJHU�L�VXSHUPDUNHGHW��HU�GHW�YLJWLJW
DW�ILQGH�E¨UHG\JWLJH�RJ�VXQGH�OºVQLQJHU�S§�IºGHYDUHPDQJHO��

'H� XQJH� KDU� HWDEOHUHW� IOHUH� E\KDYHU� L� VDPDUEHMGH� PHG� ORNDOH
FLYLOVDPIXQGVRUJDQLVDWLRQHU�� KYRU� GH� KDU� KºVWHW� PDVVHU� DI� JUºQW�
*UºQWVDJHUQH�RJ�XUWHUQH�HU�LQGJ§HW�VRP�HQ�GHO�DI�GHQ�PDG��HQ�ORNDO
1*2� WLOEHUHGH� RJ� GHOHU� XG� WLO� E\HQV� IDWWLJVWH�� 'HW� HU� IRON� XGHQ
DUEHMGH��EºUQ��¨OGUH��NURQLVN�V\JH�RJ�KMHPOºVH��
'H� KDU� VDPWLGLJ� SURPRYHUHW� łG¨N�KDYHUł�� KYRU� GH� KDU� LQGVDPOHW
JDPOH� G¨N�� PDOHW� GHP� RJ� SODQWHW� L� GHP�� (Q� G¨N�KDYH� HU� LNNH
VWºUUH��HQG�DW�GHQ�NDQ� ODYHV� L�HQ�EDJKDYH��RJ�HU�GHUIRU� LGHHO� IRU�GH
ORNDOH�LQGE\JJHUH��VRP�ºQVNHU�GHUHV�HJHQ�PLQL�NºNNHQKDYH��

��
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hƺǕ�ɀƺȸ�ǔȸƺȅ�ɎǣǼ�ƏɎ�ǔȒȸɎɀƩɎɎƺ�ȅƺƳ�ƏɎ�ǼƏɮƺ�ƏǼǼƺ�ǝƏɮƺȸȇƺ٫ڕ
�ǼǼƺ� ɀɎƺƳƺȸ� ǣ�JȸƏƫȒɖɯ�ɮǣǼ� ɮǣ� ǼƏɮƺ�ǝƏɮƺȸ٦� ɀƦ� ǔȒǼǸ�ǸƏȇ� ɀƺ٦
ǝɮȒȸ� ɀȅɖǸǸƺ� ǝƏɮƺȸ� ƺȸ٫� �Ǖ�ȅƦɀǸƺ� ǸƏȇ� Ƴƺ� ǼƏɮƺ� Ƴƺȸƺɀ
ƺǕȇƺ�ǝƏɮƺȸ�ǣ�Ƴƺȸƺɀ�ƫƏǕǝƏɮƺȸ٫��Ǖ�ɮǣ�ǸƏȇ�ǕȮȸƺ�ƫɵƺȇ�ǕȸȮȇ
ǣǕƺȇ٦�ǔȒȸƳǣ٦�ɀȒȅ�Ƴɖ�ǸƏȇ�ɀƺ٦�ƺȸ�Ƴƺȇ�ǣǸǸƺ�ɀƩȸǼǣǕ�ǕȸȮȇ�ȇɖ٫�
(ƺɎ�ǼǣǕȇƺȸ�ǣǸǸƺ�Ƴƺȇ�ǕƏȅǼƺ�ƫɵ٦�ɀȒȅ�Ƴƺȇ�ȵǼƺǴƺƳƺ�ƏɎ�ɮƩȸƺ٫
³Ʀ� ȅƦɀǸƺ� ǸƏȇ� ɮǣ� ɎƏǕƺ� Ƴƺȇ� ɎǣǼƫƏǕƺ٦� ɮƺƳ� ƏɎ� ǕȮȸƺ� Ƴƺȇ
ǕȸȮȇ٫ڕ٨

�� 'HOWDJHU� IUD� YRUHV� SDUWQHUSURMHNW� Ņ8QJH� 6WHPPHUŅ�
*UDERXZ��6\GDIULND�

��



��



ÇȁǐƮȌǿȺǲȌȁǏƵȲƵȁƧƵ�Ǟ�JȲƊƦȌɐɩ

'H�XQJH�DQVDWWH�RJ�IULYLOOLJH�KRV�YRUHV�SDUWQHU�HU��LIºOJH�RV��YHUGHQV
EHGVWH�HNVHPSHO�S§��DW�XQJH�NDQ�VHOY��KYLV�GH�I§U�PXOLJKHGHQ��
'H�KDU�VW§HW�L�VSLGVHQ�IRU�DW�VWDEOH�GHQ�IºUVWH�8QJGRPV�.RQIHUHQFH
S§�EHQHQH�L�GHQ�OLOOH�V\GDIULNDQVNH�E\�*UDERXZ��(YHQWHW�PDUNHUHGH
RJV§�DIVOXWQLQJHQ�DI�YRUHV�ł8QJH�6WHPPHUł�SURJUDP�L�E\HQ�

+HU� IRUWDOWH� V\GDIULNDQVNH� XQJH� IUD� SURMHNWHW� RP� GHUHV� HUIDULQJHU
PHG� DW� Y¨UH� HQ� GHO� DI� 
8QJH� VWHPPHU
�� KYRU� GH� KDU� VDPDUEHMGHW
PHG�ORNDOH�1*2HU�RJ�XGYLNOHW�RJ�LPSOHPHQWHUHW�VRFLDOH�LQLWLDWLYHU��

7LO�HYHQWHW�YDU�GHOWDJHUH� IUD�6\GDIULND��'DQPDUN�RJ�+ROODQG��RJ�GH
XQJH� LPSRQHUHGH�PHG� GHUHV� HJHW� SDQHO�� KYRU� GH� GLVNXWHUHGH� GH
XGIRUGULQJHU��GHU�KDU�LQVSLUHUHW�GHP�WLO�DW�VNDEH�IRUDQGULQJ��

��



�xǣɎڕڕ ȅƦǼ� ƺȸ� ƏɎ� ȅǣȇ� ɀɎƺȅȅƺ� ɀǸƏǼ� ǝƏɮƺ� ƺȇ� ǸƩȅȵƺ
ƫƺɎɵƳȇǣȇǕ٫� hƺǕ� ǝƏƳƺȸ� ǸȒȸȸɖȵɎǣȒȇ٦� ȒǕ� ɮǣǼǼƺ� ȮȇɀǸƺ٦� ǴƺǕ
Ǹɖȇȇƺ� ǔǴƺȸȇƺ� ƳƺɎ� ǝƺǼɎ٫� hƺǕ� ɮƏȸ� ǣǸǸƺ� ɀƦƳƏȇ� ǝƺȸ٦� ǔȮȸ� ǴƺǕ
ǸȒȅ�ȅƺƳ� ǣ�ȵȸȒǕȸƏȅȅƺɎ٦�ɀƦ�ƳƺɎ�ǝƏȸ�ǝƺǼɎ�ǸǼƏȸɎ�ǝƏǔɎ�ƺȇ
ɀɎȒȸ�ƫƺɎɵƳȇǣȇǕ�ǔȒȸ�ȅǣǕ٫ڕ

�� 'HOWDJHU� IUD� YRUHV� SDUWQHUSURMHNW� Ņ8QJH� 6WHPPHUŅ�
*UDERXZ��6\GDIULND�

��



��



,� ����� KDU� YHUGHQ� KHOGLJYLV� §EQHW� VLJ� RS� LJHQ� HIWHU� FRURQD
SDQGHPLHQ� RJ� ORFNGRZQ�� 'HW� KDU� EHW\GHW�� DW� YRUHV� ORNDOH
IULYLOOLJWHDP� L� 6\GDIULND� KDU� NXQQHW� KROGH� WUH� )DVKLRQ� )XQGUDLVHUV� L
������

9RUHV� VHNUHWDULDWVOHGHU� RJ� HQ� DI� '8*V� IULYLOOLJH� YDU� WLOI¨OGLJYLV� L
6\GDIULND�� GD� HQ� DI� GH� ORNDOH� IXQGUDLVHUV� EOHY� KROGW�� RJ� NXQQH
GHOWDJH� S§� GDJHQ�� 'HW� YDU� HQ� VMRY� PXOLJKHG� IRU� DW� Y¨UH� PHG� IUD
'DQPDUN�RJ�PºGH�QRJOH�DI�GH�HIWHUK§QGHQ�IDVWH�NXQGHU��VRP�DOWLG
JO¨GHU�VLJ�WLO�YRUHV�IXQGUDLVHUV�

)$6+ ,21 � )81'5$ ,6(5 � , � 6<'$)5 ,.$
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�

��



9L� KDU� IUD� YRUHV� WºMVSRQVRUHU� PRGWDJHW� PHUH� HQG� ���� NDVVHU� WºM�
DFFHVVRULHV�RJ�WDVNHU��2J�YL�KDU�SDNNHW�RJ�VHQGW�����VW\NNHU�EODQGHW
WºM�RJ�DFFHVVRULHV�WLO�6\GDIULND�
,������KDU�YL�RJV§�Y¨UHW�V§�KHOGLJH�DW�I§�GHQ�GDQVNH�GHVLJQHU�0DOHQH
%LUJHU�S§�VRP�IDVW�GRQRU��

�

�

��

2PV¨WQLQJ��
�����������=$5�

�
2PNRVWQLQJHU�

6\GDIULND������������=$5�

'DQPDUN������������=$5�

�
'RQHUHW�WLO�':%6$���������=$5�

�
�

�������'..

�������'..

�������'..

�������'..



6LGHQ� ����� KDU� YL� VDPPHQ� PHG� ł'HVLJQHUV� ZLWKRXW� %RUGHUV� 6$ł
VW\UNHW� WUH� VP§� ORNDOH� FLYLOVDPIXQGVRUJDQLVDWLRQHU� L� *UDERXZ� L
6\GDIULND�� 'H� XGGHOHU� DOOH� WUH� PDG� WLO� GH� DOOHUIDWWLJVWH� L
ORNDOVDPIXQGHW��
)RNXV�KDU�Y¨UHW�S§�ODQJVLJWHW�XGYLNOLQJ�RJ�UHWWLJKHGVEDVHUHW�WLOJDQJ
WLO� IºGHYDUHVLNNHUKHG�� VDPW�S§�NDSDFLWHWVRSE\JQLQJ��3URMHNWHW�EOHY
DIVOXWWHW� L� ������ RJ� YL� HU� VWROWH� DI� GHQ� XGYLNOLQJ� VRP� GH� WUH
FLYLOVDPIXQGVRUJDQLVDWLRQHU� KDU� JHQQHPJ§HW�� *HQQHP� NXUVHU� RJ
ZRUNVKRSV� KDU� GH� I§HW� YLJWLJ� YLGHQ� RP� G\UNQLQJ� DI� MRUGHQ� RJ� RP
VXQGKHG�RJ�HUQ¨ULQJ��
'HU�HU�EOHYHW�E\JJHW�HW�NºNNHQ��VRP�IXQJHUHU�VRP�VDPOLQJVVWHG�IRU
ORNDOVDPIXQGHW��KYRUIUD��GHU�XGGHOHV�E§GH�PDG�RJ�WºM��2J�KYRU�GHU�
�GHOHV� LQIRUPDWLRQ�RP�YLJWLJH�Q\KHGHU� VRP� OHGLJH� MREV� HOOHU� JUDWLV
NXUVHU�

/2.$/6$0)81' � , � 6<'$)5 ,.$ � )�5
'(7 � 7 , / � $7 � 63 ,5(
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6DPWLGLJ�KDU�GH�I§HW�GHW�WLO�DW�VSLUH�L�*UDERXZ�
7UH�GULYWXQQHOHU� HU�EOHYHW�E\JJHW�KRV�RUJDQLVDWLRQHQ�6RXO)RRG��(Q
GULYWXQQHO� NDQ� Y¨UH� PHG� WLO� DW� IRUO¨QJH� G\UNQLQJV�� RJ
KºVWSHULRGHQ��2J�V§�EHVN\WWHU�GHQ�E§GH�PRG�6\GDIULNDV�YROGVRPPH
YLQWHUUHJQ� RJ� EDUVNH� VRPPHUVRO�� ,� WXQQHOHUQH� VNDO� GHU� G\UNHV
JUºQWVDJHU�RJ�XUWHU�WLO�6RXO)RRG�&RPPXQLW\�.LWFKHQ�

.ºNNHQKDYHUQH��VRP�HU�EOHYHW�HWDEOHUHW�KRV�DOOH�WUH�RUJDQLVDWLRQHU�
JºU� HQ� N¨PSH� IRUVNHO� IRU� GH�PDQJH�� VRP� LNNH� KDU� U§G� WLO� DW� NºEH
WLOVWU¨NNHOLJW�PHG�HUQ¨ULQJVULJWLJ�PDG�VHOY��
0HG�SURMHNWHW�KDU�YL�KDIW�IRNXV�S§�VNMXOW�VXOW�RJ�YLJWLJKHGHQ�DI�DW�I§
GH� ULJWLJH� Q¨ULQJVVWRIIHU�� 'HW� HU� LNNH� DOWLG� OHW�� KYLV� PDQ� OHYHU� L
IDWWLJGRP��RJ�SUºYHU�DW�I\OGH�PDYHQ�PHG�WRPPH�RJ�ELOOLJH�NDORULHU
VRP�KYLGW� EUºG�� ULV� RJ�PDMVPHO�� +HU� NDQ� KºVWHW� JUºQW� RJ� XUWHU� IUD
KDYHUQH�JºUH�HQ�VWRU�IRUVNHO�L�VXSSHNºNNHUQH�
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�

��
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��

8QGHUYHMV� KDU� FLYLOVDPIXQGVRUJDQLVDWLRQHUQH� DUEHMGHW� PHG
VWXGHUHQGH� IUD� +DQ� 8QLYHUVLW\� L� +ROODQG�� VRP� KDU� KDIW� IRNXV� S§
HUQ¨ULQJ� RJ� S§� DW� OºVH� SUREOHPHW� PHG� RYHUVYºPPHGH
NºNNHQKDYHU� L� YLQWHUSHULRGHQ�� �Q� OºVQLQJ� KDU� Y¨UHW� YHUWLNDOH
KDYHU�



��



��



7$. � 7 , / � 6321625(5
�

��



'HVLJQHUH�XGHQ�*U¨QVHU
)¨OOHGYHM���
�����.ºEHQKDYQ�1

7OI�����������
(�PDLO��PHGOHP#GHVLJQHUHXGHQJUDHQVHU�GN
ZZZ�GHVLJQHUHXGHQJUDHQVHU�GN
)LQG�RV�RJV§�S§��
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