
1<(�6325  
675$7(*Ζ�)25� 
)5('(5Ζ&Ζ$�%Ζ%/Ζ27(. 
� 

����-���� 



Ζ1'/('1Ζ1* 
)UHGHULFLD�.RPPXQH�HU�L�HQ�ULYHQGH�XGYLNOLQJ��KYRU�GH�ODQJVLJWHGH�LQGVDWVHU�L�IRU�
KROG�WLO�ERV¨WQLQJ�RJ�E\XGYLNOLQJ�HU�L�I¨UG�PHG�DW�O\NNHV�RJ�E¨UH�IUXJW��)UHGHULFLD�
HU�RJ�VNDO�IRUWVDW�Y¨UH�HQ�DWWUDNWLY�E\�DW�ER�RJ�OHYH�L��+HU�HU�GDJOLJGDJHQV�NXOWXUWLO�
EXG�HQ�DI�GH�DIJºUHQGH�IDNWRUHU�IRU�WULYVHO��XGGDQQHOVH�RJ�SHUVRQOLJ�XGYLNOLQJ��
6DPWLGLJ�HU�NXOWXUHQ�L�PDQJH�IRUPHU�PHG�WLO�DW�XQGHUVWºWWH�GH�NRPPXQDOH�LQGVDW�
VHU�RJ�VWUDWHJLHU�� 

%LEOLRWHNHUQH�HU�VRP�DOOH�DQGUH�GHOH�DI�VDPIXQGVOLYHW�VW¨UNW�S§YLUNHW�DI�PHGLHXG�
YLNOLQJHQ��RJ�GHW�KDU�S§�PDQJH�P§GHU�WYXQJHW�ELEOLRWHNHUQH�WLO�DW�Q\W¨QNH�VLJ�VHOY�
IRU�WLO�VWDGLJKHG�DW�Y¨UH�UHOHYDQW�IRU�DOOH�ERUJHUH���%LEOLRWHNHWV�IRUP§O�RP�DW�IUHP�
PH�RSO\VQLQJ��XGGDQQHOVH�RJ�NXOWXUHO�DNWLYLWHW�HU�VWDGLJ�J\OGLJ��PHQ�RSJDYHQ�OºVHV�
L�VWLJHQGH�JUDG�LJHQQHP�Q\H�XGWU\NVIRUPHU��S§�DGVNLOOLJH�SODWIRUPH�RJ�L�VDPDUEHM�
GH�PHG�HNVWHUQH�DNWºUHU���0DQ�NDQ�LPLGOHUWLG�LNNH�RSI\OGH�IRUP§OHW�DOHQH�YHG�DW�
IDVWKROGH�GHQ�WUDGLWLRQHOOH�ELEOLRWHNVUROOH�RJ�RSJDYHOºVQLQJ��'HU�HU�EHKRY�IRU�¨Q�
GULQJHU�L�ELEOLRWHNHWV�UROOH�RJ�IRU�Q\H�ELEOLRWHNVWLOEXG��(Q�XGYLNOLQJ��VRP�)UHGHULFLD�
%LEOLRWHN�DOOHUHGH�JHQQHP�ȵHUH�§U�KDU�S§EHJ\QGW� 
 
Ζ�HQ�ȵLPUHQGH�PHGLHYLUNHOLJKHG��KYRU�PXOLJKHGHUQH�HU�XHQGHOLJH��KYRU�DOWLQJ�HU�WLO�
GHEDW�RJ�IRUKDQGOLQJ��HIWHUVSºUJHV�GHU�DWWHU�WLOEXG�RP�PXOLJKHGHQ�IRU�IRUG\EHOVH�
RJ�HYQHQ�WLO�NRQFHQWUDWLRQ��'DQQHOVHVGLPHQVLRQHQ�HU�VRP�DOWLG�YLJWLJ�DW�KDYH�VLJ�
IRU�ºMH��Q§U�PDQ�DUEHMGHU�PHG�NXOWXU�RJ�IRONHRSO\VQLQJ� 

 
'HW�I\VLVNH�ELEOLRWHN�HU�VWDGLJ�NHUQHQ��PHQ�HW�GLJLWDOW�ELEOLRWHN�KDU�HIWHUK§QGHQ�
YRNVHW�VLJ�VWRUW�JHQQHP�GH�VHQHVWH��-��§U��'HW�WDJHU�IUHGHULFLDQHUQH�WLO�VLJ�RJ�EH�
Q\WWHU�ȵLWWLJW��'HW�HU�HQ�Q\�P§GH�DW�EHWMHQH�ERUJHUH�S§��ERUJHUH�PDQ�VM¨OGHQW�VHU��
'HW�IRUGUHU�Q\W�IRNXV�RJ�LNNH�PLQGVW�Q\H�NRPSHWHQFHU�� 

9L�VHU�GHVXGHQ�HQ�XGYLNOLQJ�KHQLPRG��DW�ELEOLRWHNVVHUYLFH�L�VWLJHQGH�JUDG�LNNH�EORW�
HU�HW�VWHG��PHQ�HQ�YLGHQ�RJ�HQ�VHUYLFH��GHU�EOLYHU�OHYHUHW��KYRU�ERUJHUQH�HU��Ζ�VNR�
OHQ��S§�XGGDQQHOVHVVWHGHW��L�GHQ�ORNDOH�EUXJV��LGU¨WVKDO��L�PHGERUJHUFHQWUHW��Ζ�3D�
QRUDPD��PHQLJKHGVKXVHW�HOOHU�YHG�HW�DI�PLQLELEOLRWHNHUQH�UXQGW�RP�L�E\HQ� 

%LEOLRWHNHWV�VWUDWHJL�6325�����-���KDU�Y¨UHW�HW�PHJHW�EUXJEDUW�Y¨UNWºM�IRU�RV�L�GH�
IRUOºEQH���§U��'HQ�KDU�JLYHW�UHWQLQJ�L�HQ�ȴQ�RYHUHQVVWHPPHOVH�PHOOHP�ERUJHUºQ�
VNHU��GH�SROLWLVNH�YLVLRQHU�IRU�RPU§GHW�RJ�GHQ�IDJOLJH�XGYLNOLQJ��Ζ�GH�NRPPHQGH���
§U�YLO�YL�MXVWHUH�RJ�VN¨USH�LQGVDWVRPU§GHUQH��V§�GH�WLO�VWDGLJKHG�PDWFKHU�)UHGHULFL�
DV�ºQVNHU�RJ�EHKRY�IRU�RSOHYHOVHU��SHUVRQOLJ�XGYLNOLQJ�RJ�I¨OOHVVNDEHU� 

)UHGHULFLD�%LEOLRWHN�YLO�L�GH�NRPPHQGH�§U�KDYGH�HW�V¨UOLJW�IRNXV�S§� 

· %ºUQV�O¨VQLQJ 

· 6XQGKHG��O¨ULQJ�RJ�Q\VJHUULJKHG�JHQQHP�KHOH�OLYHW 

· 0HQLQJVIXOGH�I¨OOHVVNDEHU� 



%�516�/�61Ζ1* 
'HU�HU�L�GLVVH�§U�HQ�ºJHW�EHYLGVWKHG�RP�O¨VQLQJHQV�YLJWLJKHG�RJ�GHQ�EHW\GQLQJ��
GHQ�KDU�S§�PHQQHVNHUV�OLY�RJ�XGYLNOLQJ��6SURJOLJ�XGYLNOLQJ��SHUVRQOLJ�XGYLNOLQJ��
VWºUUH�HYQH�WLO�VHOYUHȵHNVLRQ�RJ�LNNH�PLQGVW�GHQ�LQGVLJW��O¨VQLQJ�DI�VNºQOLWWHUDWXU�
NDQ�EULQJH�L�DQGUH�PHQQHVNHUV�OLY��)LNWLRQHQ�NDQ�§EQH�WLO�HUNHQGHOVH�RP��KYRUGDQ�
DQGUH�PHQQHVNHU�RSOHYHU�YHUGHQ��9L�VHU�I¨QRPHQHW�JXLGHW�O¨VQLQJ�EOLYH�DQYHQGW�L�
PDQJH�VDPPHQK¨QJH�L�IRUELQGHOVH�PHG�EODQGW�DQGHW�HQVRPKHG�RJ�XGVDWKHG��
1DUUDWLY�PHGLFLQ�HU�EOHYHW�HW�REOLJDWRULVN�IDJ�S§�PHGLFLQVWXGLHW�S§�6'8��RJ�GHU�HU�
WLOGHOW�ȵHUH�PLOOLRQHU�WLO�IRUVNQLQJ�L��KYDG�O¨VQLQJHQV�H΍HNWHU�HU� 

1§U�YL�KDU�YDOJW�VSHFLȴNW�DW�IRNXVHUH�S§�EºUQV�O¨VQLQJ��VN\OGHV�GHW�EO�D��UHVXOWDWHU�
QH�IUD�GH�VHQHVWH�XQGHUVºJHOVHU�DI�EºUQV�O¨VHYDQHU��'HQ�SHJHU�S§��DW�VHOYRP�EºUQ�
JHQHUHOW�IRUKROGHU�VLJ�SRVLWLYW�WLO�O¨VQLQJ��V§�IDOGHU�GHQ�WLG��EºUQ�DQYHQGHU�S§�IUL�
WLGVO¨VQLQJ�WLO�VWDGLJKHG��'HQ�O¨QJHUH�VNROHGDJ��NRPELQHUHW�PHG�HW�ºJHW�PHGLH�
XGEXG��EHW\GHU�DW�QX�RJV§�GH�ȵLWWLJH�O¨VHUH�–�SLJHUQH��-�EHJ\QGHU�DW�O¨VH�PLQGUH��
'HW�HU�EHN\PUHQGH��RJ�GHW�OLJJHU�ELEOLRWHNHW�PHJHW�S§�VLQGH�DW�VWLPXOHUH�O¨VHO\�
VWHQ�KRV�EºUQHQH���$OOH�EºUQ�VNXOOH�JHUQH�O¨VH�DI�O\VW��RJ�YL�YHG�IUD�XQGHUVºJHOVHU��
DW�V§YHO�IRU¨OGUH�VRP�IDJSURIHVVLRQHOOH�VSLOOHU�HQ�VWRU�UROOH�KHU��Ζ�HW�VDPDUEHMGH�
PHG�VNROHU�RJ�DQGUH�HNVWHUQH�SDUWQHUH�YLO�YL�LJDQJV¨WWH�HQ�ODQJ�U¨NNH�DNWLYLWHWHU��
GHU�JLYHU�ºJHW�O\VW�WLO�DW�O¨VH��V§YHO�VNºQOLWWHUDWXU�VRP�IDJOLJ�O¨VQLQJ�� 

9L�YHG��DW�KºMWO¨VQLQJ�RJ�GHW�DW�DUEHMGH�PHG�VSURJOLJ�RSP¨UNVRPKHG�IUD�EDUQHW�HU�
JDQVNH�OLOOH�HU�XK\UH�YLJWLJ�L�GHQ�VSURJOLJH�XGYLNOLQJ��RJ�DW�JUXQGODJHW�IRU�O¨VQLQJHQ�
VWDUWHU�KHU��'HUIRU�HU�IRNXV�IRU�LQGVDWVRPU§GHW��-���§U� 

9Ζ�9Ζ/�%/�$�� 

· 8QGHUVWºWWH�GHQ�Q\OLJW�YHGWDJQH�EºUQHNXOWXUSROLWLN�L� 
)UHGHULFLD�.RPPXQH 

· 6WDUWH�HW�NRUSV�DI�IULYLOOLJH�O¨VHYHQQHU 

· /DYH�XJHQWOLJW�WLOEDJHYHQGHQGH�O¨VHDNWLYLWHWHU�L� 
ELEOLRWHNVUXPPHW�–�P§OUHWWHW�GDJSOHMHUH 

· 'HOWDJH�L�SURMHNWHW�7LGOLJ�NXOWXUVWDUW�L�VDPDUEHMGH�PHG� 
3¨GDJRJLVN�FHQWHU�IRU�S¨GDJRJLVN�YLGHQ�RJ�XGYLNOLQJ 

· 8GYLNOH�NDWDORJ�RYHU�WLOEXG��GHU�XQGHUVWºWWHU�GHQ� 
S¨GDJRJLVNH�O¨UHSODQ�L�GDJWLOEXGGHW 

· 7LOIºUH�RPU§GHW�ȵHUH�SHUVRQDOHUHVVRXUFHU 

· 7LOE\GH�VNULYHZRUNVKRSV�L�VDPDUEHMGH�PHG�VNROHUQH 

· 6DPPHQ�PHG�GH�ºYULJH�NXOWXULQVWLWXWLRQHU�Y¨UH�HQ�GHO�DI� 
WDOHQWWLOEXGHQH�L�)UHGHULFLD�.RPPXQH 

· 6¨WWH�QRJOH�DI�DNWLYLWHWHUQH�IUD�3URMHNW�5XQGW�RP�EDUQHW�L� 
GULIW�RJ�IDVWKROGH�VDPDUEHMGVUHODWLRQHQ�PHG�335�RJ� 
6XQGKHGVSOHMHQ 

· $IKROGH�EºUQHERJFDIHHU�IRU�IRU¨OGUH 





681'+('��/�5Ζ1*�2*�1<6*(55Ζ*+('�*(11(0�+(/(�/Ζ9(7 
'HU�HU�PHUH�RJ�PHUH�IRNXV�S§�VXQGKHGVIUHPPH��LNNH�PLQGVW�L�WDNW�PHG�DW�OHYHDO�
GHUHQ�EOLYHU�O¨QJHUH�RJ�XGJLIWHUQH�WLO�VXQGKHGVY¨VHQHW�VWLJHU�GUDVWLVN��8GRYHU�GH�
PHUH�RUGLQ¨UH�VXQGKHGVWLOWDJ�HU�GHU�L�VWLJHQGH�JUDG�IRNXV�S§�GHQ�PHQWDOH�VXQG�
KHG��'HW�DW�JºUH�QRJHW�DNWLYW��JºUH�QRJHW�VDPPHQ�RJ�JºUH�QRJHW�PHQLQJVIXOGW��
6RP�QRJHW�UHODWLYW�Q\W�HU�NXOWXUHQV�UROOH�L�GHQ�VDPPHQK¨QJ�EOHYHW�IUHPK¨YHW��
'HU�HU�NRPPHW�HQ�EHYLGVWKHG�RP��DW�NXOWXUHQ�NDQ�Y¨UH�HQ�YLJWLJ�IDNWRU�L�'HW�JRGH�
OLY��0DQ�DUEHMGHU�QX�PHG�EHJUHEHW�.XOWXU�S§�UHFHSW�L�IRUKROG�WLO�PHQQHVNHU��GHU�
WU¨QJHU�WLO�XGYLNOLQJ�L�GHUHV�OLY�RJ�KDU�G§UOLJ�WULYVHO� 

7U¨QLQJ�DI�KMHUQHQ�L�IRUP�DI�DNWLYLWHWHU��KYRU�I\VLVNH�ºYHOVHU�L�HW�PL[�DI�PRWRULVN��
VHQVRULVN�RJ�ORJLVN�VWLPXOHULQJ��HU�EHIRUGUHQGH�IRU�NRQFHQWUDWLRQVHYQH��KXNRP�
PHOVH�RJ�NRRUGLQDWLRQ�RJ�HU�RSODJWH�VDPDUEHMGVSURMHNWHU�PHOOHP�LGU¨W�RJ�NXOWXU� 

$W�EHYDUH�VLQ�Q\VJHUULJKHG�RJ�O\VW�WLO�DW�O¨UH�Q\W�JHQQHP�KHOH�OLYHW�IUHPPHU�OLYV�
NYDOLWHW�RJ�WULYVHO��$W�LQWHUHVVHUH�VLJ�IRU�VLQ�RPYHUGHQ��IºOJH�PHG�WLGHQ��WLO�VWDGLJ�
KHG�IRUKROGH�VLJ�§EHQ�PHQ�NULWLVN�WLO�YHUGHQ�RJ�Y¨UH�L�PHQWDO�EHY¨JHOVH�JLYHU�DNWL�
YH�RJ�GHOWDJHQGH�ERUJHUH�� 

%LEOLRWHNHW�WLOE\GHU�UDPPHU�RJ�DNWLYLWHWHU�IRU�OLYVODQJ�O¨ULQJ�RJ�SHUVRQOLJ�XGYLNOLQJ��
Ζ�HQ�WLG��KYRU�GHW�HU�YDQVNHOLJW�DW�QDYLJHUH�L�HW�LQIRUPDWLRQVKDY�PHG�IDNH�QHZV�RJ�
PDVVHU�DI�LQIRUPDWLRQ��HU�ELEOLRWHNHW�GHW�VWHG��KYRU�WHPDHU�VRP�GLJLWDO�GDQQHOVH��
VLNNHUKHG�RJ�YDOLG�LQIRUPDWLRQ�HU�FHQWUDOH� 

9Ζ�9Ζ/�%/�$�� 

· 8GYLNOH�DNWLYLWHWHU��GHU�HU�LQVSLUHUHW�DI�+ROG�KMHUQHQ�IULVN� 
SURMHNWHU�UXQGW�RP�L�ODQGHW� 

· 8GYLGH�YRUHV�VDQJWLOEXG�RJ�ODGH�RV�LQVSLUHUH�DI�*XLGHW� 
)¨OOHVVDQJ-NRQFHSWHW 

· $UEHMGH�PHG�OLWWHUDWXUIRUPLGOLQJVNRQFHSWHU�L�QDWXUHQ 

· Ζ�HW�VDPDUEHMGH�PHG�DQGUH�NRPPXQDOH�DNWºUHU�WLOE\GH� 
JXLGHW�I¨OOHVO¨VQLQJ�IRU�ERUJHUH�L�HQ�XGVDW�VLWXDWLRQ� 

· Ζ�HQ�XIRUPHO�FDIHIRUP�V¨WWH�DNWXHOOH�HPQHU�L�IRNXV 

· $QYHQGH�SRGFDVW-IRUPDWHW�WLO�DW�ȋOXNNH�Y¨UNHW�RSȋ� 

· 7LO�VWDGLJKHG�KDYH�IRNXV�S§�DW�WLOJ¨QJHOLJJºUH�ELEOLRWHNV-
WLOEXGGHW�IRU�O¨VHVYDJH 

· 8GYLNOH�VDPDUEHMGHW�PHG�0DNHU�6SDFH�S§�%¾ORZV�NDVHUQH� 
RP�IRUPLGOLQJ�DI�Q\H�WHNQRORJLHU 



0(1Ζ1*6)8/'(�)�//(66.$%(5 
.XQVW�RJ�NXOWXU�NDQ�IRUELQGH�DGVNLOWH�YHUGHQHU��'HW�NDQ�YL�VH�L�OLWWHUDWXUHQ��PHQ�
RJV§�L�V§YHO�GHQ�YLUNHOLJH�YHUGHQ�VRP�GHQ�GLJLWDOH�VºJHU�PHQQHVNHU�VDPPHQ�L� 
I¨OOHVVNDEHU�� 

'HU�HIWHUVSºUJHV�SODGV�RJ�UXP�IRU�IRUVNHOOLJH�I¨OOHVVNDEHU��RJ�KHU�KDU�)UHGHULFLD�
%LEOLRWHN�HQ�XGIRUGULQJ�DI�SODGVP¨VVLJ�NDUDNWHU��6WULNNHNOXEEHU��O¨VHNOXEEHU�� 
VWXGLHJUXSSHU�ºQVNHU�L�VWLJHQGH�JUDG�DW�EHQ\WWH�ELEOLRWHNHW�VRP�HW�QHXWUDOW�RJ� 
FHQWUDOW�VWHG�DW�PºGHV��'HW�NU¨YHU�HQ�¨QGUHW�SULRULWHULQJ�DI�UXPPHQHV�LQGUHWQLQJ�
RJ�XGQ\WWHOVH�RJ�HQ�DQGHUOHGHV�UROOH�IRU�ELEOLRWHNHWV�PHGDUEHMGHUH� 

*HQQHP�DUUDQJHPHQWVYLUNVRPKHGHQ�XQGHUVWºWWHU�YL�PHG�VWRU�VXFFHV�ºQVNHW�RP�
DW�Y¨UH�I¨OOHV�RP�QRJHW��'HW�Y¨UH�VLJ�QDWXUYLGHQVNDEHOLJH�IRUHGUDJ��UHMVHLQVSLUDWL�
RQ��GHEDWVNDEHQGH�IRUHGUDJ�DI�VDPIXQGVP¨VVLJ�HOOHU�HNVLVWHQWLHO�NDUDNWHU�� 
%LEOLRWHNHU�HU�ODYLQWHQVLYH�PºGHVWHGHU�RJ�HU�VNDEHUH�DI�VRFLDO�NDSLWDO�RJ�WLOOLG�
EODQGW�PHQQHVNHU��� 

%LEOLRWHNHW�HU�HW�GHPRNUDWLVN�VWHG��GHU�HU�PHG�WLO�DW�ELQGH�RV�VDPPHQ�VRP�PHQQH�
VNHU�S§�WY¨UV�DI�IRUVNHOOLJKHGHU��9L�ºQVNHU�IRUWVDW�DW�VWLPXOHUH�VDPWDOHQ�PHOOHP�
PHQQHVNHU�RJ�V¨WWH�UDPPHU�IRU�HQ�GHEDWNXOWXU�L�)UHGHULFLD� 

9Ζ�9Ζ/�%/�$�� 

· 6WDUWH�NRQFHSWHW�ȋ)RUHQLQJHUQHV�OºUGDJHȋ 

· 6WDUWH�OLWWHU¨UW�I¨OOHVVNDE�S§�GH�VRFLDOH�PHGLHU 

· 8GYLNOH�WLOEXG�RP�I¨OOHVVNDEHU�IRU�HQVRPPH�L� 
VDPDUEHMGH�PHG�3OHMH�RJ�2PVRUJ 

· $IKROGH�VDPWDOHFDIHHU 

· )DVWKROGH�YRUHV�WLOEXG�WLO�Q\H�ERUJHUH�L�NRPPXQHQ 

· 8GYLNOH�S§�NRQFHSWHW�([SDW�'LQQHU��V§�GHOWDJHUNUHGVHQ� 
XGYLGHV� 



%Ζ%/Ζ27(.(7�(5 �)25�$//(  
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