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6W\UHOHGHU�KDU�RUGHW««««««««« VLGH�� 

'DJOLJ�OHGHU�RSSVXPPHUHU��««««�� VLGH�� 

2P�*UHQODQG�IULOXIWVUnG««««««« VLGH�� 

2UJDQLVHULQJ««««««���«««��� VLGH�� 

$NWLYLWHWHU�RJ�DUUDQJHPHQWHU««««� VLGH�� 

)ULOXIWVIDJOLJ�DUEHLG«««««««« VLGH�� 

6PDNHELWHU�Sn�IULOXIWVUnGHWV�DUEHLG«�� VLGH�� 

5HJQVNDS��GULIW�RJ�SURVMHNWHU�«««�� VLGH��� 

 

*UHQODQG� IULOXIWVUnG� EOH� VWLIWHW� L� GHVHPEHU� ������
PHG� 'UDQJHGDO�� 3RUVJUXQQ� RJ� 6NLHQ� VRP� I¡UVWH�
PHGOHPVNRPPXQHU�� ,� ����� EOH� RJVn� %DPEOH� RJ�
6LOMDQ�PHG�L�IULOXIWVUnGHW�  
 
5nGHW� VNDO� DUEHLGH� PHG� n� OHJJH� WLO� UHWWH� IRU� 
IULOXIWVPXOLJKHWHU� L� NRPPXQHQH�� RJ� ELGUD� WLO� DW�
NRPPXQHQH� WDU� KHQV\Q� WLO� IULOXIWVOLYHW� L� VLQH� 
SODQHU��'H�IHP�NRPPXQHQH�GHNNHU�EnGH�VM¡��VNRJ��
RJ�IMHOO��RJ�NDQ�WLOE\�VY UW�YDULHUWH�PXOLJKHWHU�IRU�
IULOXIWVOLY��  
 
6W\UHW� HU� IULOXIWVUnGHWV� ¡YHUVWH� P\QGLJKHW�� RJ� 
EHVWnU� DY� HWW� VW\UHPHGOHP� RJ� pQ� YDUD� RSSQHYQW� 
DY�KYHU�PHGOHPVNRPPXQH��VDPW�HWW�VW\UHPHGOHP�
RJ� pQ� YDUD� RSSQHYQW� DY� )RUXP� IRU� 1DWXU� RJ� 
)ULOXIWVOLY�7HOHPDUN��6W\UHPHGOHPPHQH�HU�Sn�YDOJ�
DQQHQ�KYHUW�nU��RJ�VW\UHOHGHU�KYHUW�nU� 

)ULOXIWVUnGHW� KDU� HQ� GDJOLJ� OHGHU� PHG� NRQWRU� L� 
6NLHQ�� VDPORNDOLVHUW� PHG� NRPPXQH-
DGPLQLVWUDVMRQHQ��� 

,11/('1,1* 

*UHQODQG�)ULOXIWVUnG�–�YHLHQ�YLGHUH� 
 

�����YDU�nUHW�GHU�*UHQODQG�)ULOXIWVUnG�YRNVWH�PHG� WR�Q\H�
PHGOHPVNRPPXQHU��'HW�KDU�UHVXOWHUW�L�HQ�GHO�XWYLGHOVH�DY�
JRGH�NMHQWH� WMHQHVWHU�� VRP�EODQW�DQQHW�1DWXUORV�RJ�1DWXU�
Sn�QRUVN��6DPWLGLJ�KDU�EODQW�DQQHW�DUEHLG�PHG�NDUWOHJJLQJ�
RJ�YHUGVHWWLQJ�DY� IULOXIWVRPUnGHU�EHJ\QW��'HW�KDU�Y UW�HW�
nU�PHG� IRNXV� Sn� DGPLQLVWUDWLYH� RSSJDYHU� RJ� WLOSDVVLQJ� WLO�
GULIW�DY�IHP�NRPPXQHU�� 
 
cUVP¡WHW�YDU� L�nU� ODJW�WLO�$OWD�RJ�GHW�EOH�HQ� LQQKROGVULN�RJ�
O UHULN�WXU��'HW�YDU�LQVSLUHUHQGH�n�VH�KYRUGDQ�ORNDOW� 
Q ULQJVOLY� KDU� VDWVHW�� WLOSDVVHW� RJ� VSLVVHW� WXULVWQ ULQJHQ�
VLQ��6DPWLGLJ� VRP�GH� IRUPnU�n� VSUH�DNWLYLWHW� RYHU� L� DQGUH�
Q ULQJHU� 
 
3n� QDVMRQDOW� QLYn� EOH� ����� nUHW� GHU� IULOXIWVOLYHW� EOH� VDWW� L�
IRNXV�PHG�+DQGOLQJVSODQ�IRU�IULOXIWVOLY�VRP�NRP�L�MXOL��6DP�
WLGLJ� YLO� GHW� L� nUHQH� IUDPRYHU� EOL� P\H� DUEHLG� PHG� NDUW-
OHJJLQJ�DY�WXULVWVWLHU� 
 
6W\UHW� JD� L� ����� DGPLQLVWUDVMRQHQ� L� *UHQODQG� )ULOXIWVUnG�
IULKHW�WLO�n�XWDOH�VRP�L�SODQVDNHU�VRP�KDU�EHW\GQLQJ�IRU�IUL�
OXIWVOLYHW� L� UHJLRQHQ�� 'HW� KDU� EODQW� DQQHW� XWP\QWHW� VHJ� L�
XWWDOHOVHU�RP�UXOOHULQJ�DY�3RUVJUXQQ�VLQ�DUHDOSODQ��UXOOHVNL�
DQOHJJ�RJ�NRPPXQHGHOSODQHU�PHG�IULOXIWVOLY�VRP�WHPD� 
 
,�IRUELQGHOVH�PHG�UHJLRQVUHIRUPHQ�YDU�GHW�QDWXUOLJ�n�WD�HQ�
SUDW� PHG� 2VORIMRUGHQV� )ULOXIWVUnG�� 5nGHQH� GULYHV� YHOGLJ�
IRUVNMHOOLJ�RJ�GHW�EOH�LNNH�ODJW�I¡ULQJHU�IRU�Q UPHUH�VDPDU�
EHLG�L�Q UPHVWH�IUDPWLG� 
 
'HW� EOH� L� ����� IRNXVHUW� Sn� IULOXIWVUnGHW� ©JDPOHª� WUDYHUH��
1DWXUORVEURVM\UD�EOH�XWYLGHW�RJ�1DWXU�Sn�QRUVN�EOH�XWYLGHW��
$UEHLG�PHG� .DUWOHJJLQJ� RJ� YHUGVHWWLQJ� DY� IULOXIWVRPUnGHU�
EOH� YLGHUHI¡UW�PHQV� DQGUH� VWRUH� SURVMHNWHU� HQGHOLJ� NXQQH�
DYVOXWWHV��6DPWLGLJ�IDOW�HQGHOLJ�GH�VLVWH�WLOODWHOVHQH�Sn�SODVV�
IRU�IXJOHDPIL�YHG�%¡UVHVM¡� 
 
 
6W\UHOHGHU� YLO� WLO� VOXWW�
¡QVNH�UnGHW�O\NNH�WLO�L�GHW�
YLGHUH� DUEHLGHW� RJ� KnSHU�
Sn� JRGW� VDPDUEHLG� PHG�
Q\H�NRPPXQHU�L�UnGHW�� 
 
(Q� XWYLGHOVH� DY� UnGHW� YLO�
VSUH�UnGHWV�UHVXUVHU�RYHU�
HW� VW¡UUH� JHRJUDILVN� RP�
UnGH� RJ� HQ� YLNWLJ� GHO� DY�
UnGHWV� DUEHLG� YLO� L� �����
Y UH� SULRULWHULQJ� DY� Q\H�
SURVMHNWHU� RJ� HYHQWXHOO�
XWYLGHOVH� DY� DGPLQLVWUD�
VMRQHQ� PHG� SURVMHNWVWLO�
OLQJ�GHU�IRNXV�EOL�O UOLQJ�L�
IULOXIW�� 
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,������YDU� YL� YHOGLJ�JODGH� IRU�n� NXQQH�¡QVNH�%DPEOH�RJ�6LOMDQ�YHONRPPHQ� L�*UHQODQG� IULOXIWVUnG��1n�HU� YL� IHP�
NRPPXQHU�VRP�VDPDUEHLGHU�RP�n�JL�EHIRONQLQJHQ�EHVW�PXOLJ�JUXQQODJ�IRU�n�GULYH�HW�DNWLYW�IULOXIWVOLY�� 

'H� Q\H� NRPPXQHQH� E\U� Sn� ULNH� QDWXU–� RJ� IULOXIWVRPUnGHU�� IUD� N\VW� WLO� VNRJ�� %HJJH� NRPPXQHQH� KDU� HW� DNWLYW� 
RUJDQLVDVMRQVOLY��RJ�GHW�EOLU�YnU�RSSJDYH�n�EOL�NMHQW�PHG�GHP��+HOGLJYLV�KDU�YL�1DWXUORV��VRP�QHWWRSS�VNDO�VDPOH�
DOOH�RUJDQLVDVMRQHQHV� WLOEXG�Sn�HWW� VWHG��%DPEOH�RJ�6LOMDQ�HU�Qn� LQNOXGHUW� L� GHWWH�SURVMHNWHW�� RJ�ELGUDU�PHG�HQ� 
EHW\GHOLJ�DQGHO�WXUHU�� 

)OHUH� DY� IULOXIWVUnGHWV� SURVMHNWHU� HU� HQNOH� n� VNDOHUH� WLO� n� 
RPIDWWH� IOHUH� NRPPXQHU�� %DPEOH� YDU� UDVNH� WLO� n� NREOH� VHJ� 
Sn� LQWHJUHULQJVSURVMHNWHW� 1DWXU� Sn� QRUVN�� 'HUPHG� NRPPHU�
%DPEOH� YRNVHQRSSO ULQJ� LQQ� L� HW� HNVLVWHUHQGH� VDPDUEHLG�� 
GHU�YL�DOOHUHGH�KDU�JMRUW�PDQJH�JRGH�HUIDULQJHU�L� O¡SHW�DY�GH�
VLVWH�ILUH�nUHQH��)ULOXIWVUnGHW�¡NHU�GHUPHG�WLOVNXGGVV¡NQDGHQH�
IUHPRYHU��IRU�n�V¡UJH�IRU�DNWLYLWHW�L�YnUH�Q\H�NRPPXQHU� 

 
6OLNW�n�JM¡UH��VOLNW�n�I¡UH  
)OHUH�NRPPXQHU�EHW\U�RJVn�HW�VW¡UUH�VW\UH��$OOH�NRPPXQHQH�
HU�UHSUHVHQWHUW�L�VW\UHW�RJ� L�DUEHLGVXWYDOJHW��.RPPXQHQH�KDU�
RSSQHYQW� HQJDVMHUWH� UHSUHVHQWDQWHU�� RJ� YL� KDU� HW� VW\UH�PHG�
PDQJH�¡QVNHU�RJ�DPELVMRQHU�IRU�IULOXIWVOLYHW�L�UHJLRQHQ� 

0HQ� IOHUH� NRPPXQHU� EHW\U� RJVn� ¡NW� HWWHUVS¡UVHO�� 0HQV� 
HQNHOWH�SURVMHNWHU�HU�HQNOH�n�RYHUI¡UH� WLO�Q\H�NRPPXQHU��Pn�
IRU� HNVHPSHO� VW¡UUH� WLOUHWWHOHJJLQJVSURVMHNWHU� L� VW¡UUH� JUDG� 
JMHQQRPI¡UHV� HWWHU� WXU�� 2J� PHG� IOHUH� NRPPXQHU� EOLU� GHW� 
Q¡GYHQGLJYLV�OHQJHU�PHOORP�KYHU�WXU� 

6W\UHW�RJ�GDJOLJ� OHGHU�HU�GHQQH�XWIRUGULQJHQ�EHYLVVW��RJ�GHW�HU�HW�NODUW�¡QVNH�RP�n�¡NH�EHPDQQLQJHQ� LQQHQIRU�
IULOXIWVUnGHWV� VDWVLQJVRPUnGH�� )¡UVW� RJ� IUHPVW� JMHOGHU� GHWWH� WLOWDN� IRU� PHU� IULOXIWVOLY� RJ� DNWLYLWHW� L� VNROHQ�� 
*UXQQVNROHQH� HU� NRPPXQHQHV� DQVYDU�� RJ� GHW� HU� GHUIRU� QDWXUOLJ� DW� IULOXIWVUnGHW� ELGUDU� VWHUNW� WLO� n� EULQJH� 
IULOXIWVOLYHW�LQQ�L�VNROHQ—RJ�VNROHQ�XW�L�QDWXUHQ� 
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+YD�HU�HW�IULOXIWVUnG"  
'HW�ILQQHV�L�GDJ����IULOXIWVUnG�L�1RUJH��PHG�WLO�VDPPHQ�����PHGOHPVNRPPXQHU��)ULOXIWVUnGHQH�HU�RSSUHWWHW�VRP�
IDVWH�VDPDUEHLG�PHOORP�WR�HOOHU�IOHUH�NRPPXQHU��IRU�n�VDPRUGQH�DUEHLGHW�PHG�IULOXIWVOLY�Sn�WYHUV�DY�NRPPXQH�
JUHQVHQH� 

 

+YRUIRU�IULOXIWVUnG"  
)ULOXIWVOLY�NMHQQHU�LNNH�NRPPXQHJUHQVHU��RJ�IRUYDOWHV�EHVW�PHG�HQ�UHJLRQDO�RYHUE\JJLQJ��)ULOXIWVUnGHQH�VLNUHU�DW�
DOOH� PHGOHPVNRPPXQHQH� KDU� WLOJDQJ� Sn� NRPSHWDQVH� RJ� DUEHLGVUHVVXUV� LQQHQIRU� IULOXIWVOLY�� (W� IULOXIWVUnG� NDQ�
GHUIRU� EnGH� ELVWn� L� NRPPXQDOH� RSSJDYHU� NQ\WWHW� WLO� IULOXIWVOLY�� RJ� VDPWLGLJ� DUEHLGH�PHG� IULOXIWVOLY� XWRYHU� GHW�
NRPPXQHQH�QRUPDOW�YLOOH�JMRUW� 

6LGHQ�IULOXIWVUnGHQH�HU�HJQH�UHWWVVXEMHNW�NDQ�GH�XWO¡VH�PLGOHU�RJ�WLOVNXGG�IUD�NLOGHU�VRP�HOOHUV� LNNH�YLOOH�Y UH� 
WLOJMHQJHOLJH�IRU�NRPPXQHQH��)ULOXIWVUnGHQH�ELGUDU�PHG�ILQDQVLHULQJ�DY�HQ�UHNNH�SURVMHNWHU��EnGH�IRU�NRPPXQH�
QH�RJ�RUJDQLVDVMRQVOLYHW� 

 
 

*5(1/$1'� )5,/8)765c'� DUEHLGHU� IRU� n� IUHPPH� IULOXIWVOLY�� OHJJH� WLO� UHWWH� IRU� IULOXIWVDNWLYLWHW� RJ� LYDUHWD� 
IULOXIWVRPUnGHU�L�VLQH�PHGOHPVNRPPXQHU���)ULOXIWVUnGHWV�DUEHLGVRSSJDYHU�HU�GHILQHUW�VRP�I¡OJHU� 

)ULOXIWVUnGHW�VNDO�Y UH�HQ�SnGULYHU�IRU�DUEHLG�PHG�IULOXIWVOLY�L�UHJLRQHQ��RJ�VNDO�Y UH�HW�
ELQGHOHGG�PHOORP�IULYLOOLJH�RUJDQLVDVMRQHU��SROLWLNHUH�RJ�RIIHQWOLJ�DGPLQLVWUDVMRQ�L�NRPPX�
QHQH� 

 

*UHQODQG�IULOXIWVUnG�VNDO�ELGUD�WLO�DW�IOHVW�PXOLJ�VNDO�In�LQIRUPDVMRQ�RP�DOOHPDQQVUHWWHQ�RJ�
PXOLJKHWHU�IRU�IULOXIWVOLY�L�RPUnGHW��)ULOXIWVUnGHW�VNDO�RJVn�MREEH�PHG�VLNULQJ�RJ�WLOUHWWHOHJ�
JLQJ�DY�IULOXIWVRPUnGHU��L�WLOOHJJ�WLO�SODQOHJJLQJ�RJ�JMHQQRPI¡ULQJ�DY�DNWLYLWHWHU�RJ�DUUDQJH�
PHQWHU� 

 

)ULOXIWVUnGHW�¡QVNHU�n�Y UH�HQ�ELGUDJV\WHU�IRU�DOOH�GH�DNW¡UHQH�VRP�DOOHUHGH�DUEHLGHU�PHG�
IULOXIWVOLY�L�*UHQODQG��/DJ�RJ�IRUHQLQJHU�NDQ�IRU�HNVHPSHO�EHQ\WWH�IULOXIWVUnGHW�VRP�UnGJLYHU�
L�WXQJH�SURVHVVHU�PHG�V¡NQDGHU��JUXQQHLHUDYWDOHU�P�P� 
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6W\UH  
6W\UHW� L�*UHQODQG� IULOXIWVUnG�HU�VDWW�VDPPHQ�DY�pQ�
UHSUHVHQWDQW� IUD� KYHU� PHGOHPVNRPPXQH� RJ� pQ�
UHSUHVHQWDQW�IRU�IULYLOOLJKHWHQ�� %\-� RJ� NRPPXQH-
VW\UHQH�YHOJHU�NRPPXQHQHV� UHSUHVHQWDQWHU��PHQV�
IULYLOOLJKHWVUHSUHVHQWDQWHQ� YHOJHV� DY� )RUXP� IRU� 
QDWXU�RJ�IULOXIWVOLY��7HOHPDUN� 

6W\UHPHGOHPPHQH�YHOJHV� IRU� WR�nU�DY�JDQJHQ��RJ�
VW\UHOHGHU�YHOJHV�KYHUW�nU� 

6W\UHOHGHU 0DUFR�*R]]L 6NLHQ�NRPPXQH 

1HVWOHGHU -DQ�3HWWHU�*XUKROW 6LOMDQ�NRPPXQH 

6W\UHPHGOHP 2OH�.nUH�:DJHQLXV 3RUVJUXQQ�NRPPXQH 

6W\UHPHGOHP $QQH�6ROEUDD 'UDQJHGDO�NRPPXQH 

6W\UHPHGOHP /LQGD�+ROLHQ %DPEOH�NRPPXQH 

6W\UHPHGOHP 0DULNHQ�.M¡KO )RUXP�IRU�1DWXU�RJ�)ULOXIWVOLY 

      

9DUD .DULQD�0H\HU�3HGHUVHQ� 6NLHQ�NRPPXQH 

9DUD .MHOO�$EUDKDP�6¡OYHU¡G 6LOMDQ�NRPPXQH 

9DUD 6LUHQ�-RKQVHQ� 3RUVJUXQQ�NRPPXQH 

9DUD /HQQDUW�6NRJOXQG� 'UDQJHGDO�NRPPXQH 

9DUD .DUVWHQ�)LDQH %DPEOH�NRPPXQH 

9DUD $QQH�%HULW�%M¡UQVWDG )RUXP�IRU�1DWXU�RJ�)ULOXIWVOLY 

   

$UEHLGVXWYDOJ &KULVWLDQ�+DJVWU¡P %DPEOH�NRPPXQH 

$UEHLGVXWYDOJ +LOGH�.LUNHE\ 'UDQJHGDO�NRPPXQH 

$UEHLGVXWYDOJ .MHOO-+HQULN�6HPE 3RUVJUXQQ�NRPPXQH 

$UEHLGVXWYDOJ -HDQHWW�$QGHUVHQ 6LOMDQ�NRPPXQH 

$UEHLGVXWYDOJ 7HUMH�6M¡YDDJ 6NLHQ�NRPPXQH 

67<5(�2*�$5%(,'6879$/*�,����� 

$UEHLGVXWYDOJ  
+YHU�PHGOHPVNRPPXQH�KDU�RSSQHYQW�HQ�DGPLQLVWUDWLY� 
NRQWDNWSHUVRQ�WLO�IULOXIWVUnGHW��'LVVH�NRQWDNWSHUVRQHQH�
XWJM¡U�IULOXIWVUnGHWV�DUEHLGVXWYDOJ�� 

$UEHLGVXWYDOJHW� GHOWDU� L� VW\UHP¡WHU�PHG� WDOH-� RJ� IRU�
VODJVUHWW��RJ�ELVWnU�IULOXIWVUnGHW�PHG�LQWHUQH�SURVHVVHU�
L�NRPPXQHQH� 
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*UHQODQG� IULOXIWVUnG�EnGH�DUUDQJHUHU�RJ�GHOWDU�Sn� IOHUH�DUUDQJHPHQWHU� L� VLQH�PHGOHPVNRPPXQHU�� 
1RHQ� DY� GHP� HU� Q\H�� PHQV� DQGUH� DOOHUHGH� HU� EOLWW� HQ� WUDGLVMRQ�� )ULOXIWVUnGHW� VDPDUEHLGHU� PHG� 
NRPPXQHU�� RUJDQLVDVMRQHU� RJ� YLUNVRPKHWHU� RP� GLVVH� DUUDQJHPHQWHQH�� RJ� GHW� DOOHU� PHVWH� HU� 
ILQDQVLHUW�JMHQQRP�HNVWHUQH�WLOVNXGG�� 

,�O¡SHW�DY�GH�VLVWH�nUHQH�KDU�OLNHYHO�IULOXIWVUnGHW�WUDSSHW�QHG�Sn�PHQJGHQ�DUUDQJHPHQWVDUEHLG��9L�HU�
JMHUQH�PHG�L�HQ�RSSVWDUWVIDVH��RJ�NDQ�ELGUD�PHG�KMHOS�RJ�PLGOHU��PHQ�¡QVNHU�SULP UW�DW�GHW�VNDO�
Y UH�IULYLOOLJKHWHQ�RJ�RUJDQLVDVMRQHQH�VRP�InU�DQOHGQLQJ�WLO�n�YLVH�VHJ�IUHP�Sn�GHQQH�PnWHQ� 

6-�9(77'$*(1�3c�'89(5'(1 

+YHUW� nU� I¡U� VPnEnWVHVRQJHQ� VWDUWHU� LQYLWHUHU� YL� WLO�
nSHQ� IDPLOLHGDJ� PHG� IRNXV� Sn� VLNNHUKHW� Sn� VM¡HQ�� 
6M¡YHWWGDJHQ�HU�HW�IDVW�VDPDUEHLG�PHG�'X9HUGHQ�VM¡�
IDUWVPXVHXP�RJ�YLWHQVHQWHU��� 

'HW� HU� DNWLYLWHWHU� EnGH� Sn� ODQG� RJ� Sn� �RJ� L�� YDQQHW��
$FWLRQI\OWH� GHPRQVWUDVMRQHU� DY� OLYUHGGLQJ� RJ� XWU\N�
QLQJVIDUW¡\� � Sn� ODQG� RJ� L� YDQQHW�� 6RP� DOOWLG� YDU� GHW�
DOOHU�PHVW�SRSXO UH�(OLDV-EnWHQ�VRP�EDUQD�InU�SU¡YH�n�
NM¡UH�HQ�WXU�PHG� 

9L�WYLKROGHU�Sn�S¡OVHIUL�VRQH�GHQQH�GDJHQ��RJ�LQYLWHUHU�
DOOH� WLO�n� ODJH�+DYHWV�6NDWWNLVWH�Sn�YnU�EnOSDQQH��PHG�
ILVNHVRUWHU�IUD�ODNV�WLO�LVJDOW� 

	���ǣ����������� 

%866(1�7,/�%86+(1 

7LOUHWWHOHJJLQJ� IRU� DW� IRON� VNDO� WD� EXVV� IUHPIRU� ELO� WLO�
WXURPUnGHQH� VW\UNHU� Q UIULOXIWVOLYHW�� KYHUGDJV-
DNWLYLWHWHQ�RJ�EHGUHU�PLOM¡HW�-�DOW�Sn�HQ�JDQJ� 

,�YnUH�NRPPXQHU� ILQQHV�GHW�HW� VWRUW�DQWDOO� WXUVWLHU� RJ�
WXURPUnGHU� VRP� OLJJHU� L� WLONQ\WQLQJ� WLO� EXVVUXWHQH�� 
3URVMHNWHW� LQQHE UHU� n�PHUNH�PHG� WXUVNLOW� IUD� KROGH�
SODVVHQH�WLO�IOHUH�VSHQQHQGH�RJ�YDULHUWH�WXUPnO�� 

)ULOXIWVUnGHW� HU� UHSUHVHQWHUW� L� SURVMHNWJUXSSH� RJ� 
VW\ULQJVJUXSSH�IRU�%XVV�WLO�EXVKHQ� 

,� nU� WRN� SURVMHNWJUXSSD�PHG� HJQH�EDUQ� RJ� SUHVVH� Sn�
WXU�WLO�.YHUQGDPPHQ��PHG�%XVVHQ�WLO�%XVKHQ� 

 

.20�'(*�87-'$*(1 

cUHWV�VWRUH�WXUGDJ��RJ�IULOXIWVUnGHW�KDU�IDVW�SODVV�Sn�
6YDQVWXO��'HU�NDQ�DOOH�VRP�YLO�In�SU¡YH�VHJ�Sn�HQ� 
SDGOHWXU�PHG�NDQR�� 

9L�EUXNHU�8WVW\UVVHQWUDOHQV�NDQRHU��VRP�HU�WLO�IULWW�XWOnQ�
IRU�DOOH��0DQJH�K¡UHU�RP�GHWWH�WLOEXGHW��RJ�DOW�GHW�
DQGUH�VSRUWV–�RJ�IULOXIWVXWVW\UHW�PDQ�NDQ�OnQH��IRU�
I¡UVWH�JDQJ� 

,�WLOOHJJ�WLO�n�ELGUD�WLO�n�VNDSH�VWHPQLQJ�RJ�DNWLYLWHW�Sn�
1RUJHV�QDVMRQDOH�WXUGDJ��PHQHU�YL�DW�PDUNHGVI¡ULQJHQ�
DY�8WVW\UVVHQWUDOHQH�L�*UHQODQG�HU�Vn�YLNWLJ�DW�.RP�GHJ�
XW–GDJHQ�IRUWVDWW�YLO�Y UH�HQ�SULRULWHUW�DNWLYLWHW�IRU�
IULOXIWVUnGHW� 	���ǣ���Þ������Þ������ 

	���ǣ�������������� 



 

ϳ 

 

.RPSHWDQVH�RP�IULOXIWVOLY�HU� LNNH�EDUH�n�YLWH�KYRUGDQ�
PDQ�I\UHU�EnO�RJ�KYRU�GH�EHVWH�WXURPUnGHQH�HU��.XQQ�
VNDS�RP�GHQ� IRUYDOWQLQJVPHVVLJH�VLGHQ�DY� IULOXIWVOLYHW�
HU� YLNWLJ� IRU� EnGH� GHW� RIIHQWOLJH� RJ� IULYLOOLJKHWHQ�� 2J�
LNNH� PLQVW� IRU� DOOPHQQKHWHQ�� 'HUIRU� ¡QVNHU� IULOXIWV-
UnGHW� n� KD� JRG� RJ� RSSGDWHUW� NXQQVNDS� Sn� IHOWHW�� RJ�
ELGUD�GHU�GHW�HU�EHKRY������  
 

6WDWOLJ�VLNULQJ�-�ORNDO�WLOUHWWHOHJJLQJ 

1RH�DY�GHW�YLNWLJVWH� IRU� IULOXIWVOLYHW�HU�n�VLNUH�DUHDOHU��
)ULOXIWVUnGHW� JMHQQRPI¡UHU� SURVHVVHU� PHG� VWDWOLJ� 
VLNULQJ��Sn�YHJQH�DY�NRPPXQHQH��'HW�LQQHE UHU�DW�YL�
IRUKDQGOHU� PHG� JUXQQHLHUH�� V¡NHU� WLOVNXGG�� ODJHU� 
IRUYDOWQLQJVSODQHU� RJ� WLOUHWWHOHJJHU� RPUnGHQH�� 
.RPPXQHQH�EOLU� HLHUH� DY�RPUnGHQH� RJ� VWnU� IRU� GULIW� 
 

6¡NQDGVKMHOS 

+YHUW� nU� OHYHUHU� IULOXIWVUnGHW� IOHUH� V¡NQDGHU� RP� EnGH�
WLOVNXGG� RJ� WLOODWHOVHU��'HWWH� KDU� JLWW� RVV� JRG� HUIDULQJ�
PHG�SDSLUDUEHLGHW� VRP�K¡UHU�PHG�QnU�PDQ�YLO� VNDSH�
DNWLYLWHW�HOOHU�WLOUHWWHOHJJH�IRU�IULOXIWVOLY�� 

'HQQH�HUIDULQJHQ�GHOHU�YL�JMHUQH��RJ�YL�NDQ�ELVWn�EnGH�
GHW� RIIHQWOLJH� RJ� IULYLOOLJKHWHQ� PHG� GHWWH�� ,� O¡SHW� DY�
����� KDU� YL� EODQW� DQQHW� V¡NW� RP� PLGOHU� WLO� WLOUHWWH-

OHJJLQJ�DY� WXUYHLHU�� RJ�E\JJHWLOODWHOVHU� IRU�JDSDKXNHU�
RJ�IRUHQLQJVKXV� -�DOW� L�VDPDUEHLG�PHG�HOOHU�Sn�YHJQH�
DY�DQGUH��  
 

.RPPXQDO�RJ�UHJLRQDO�SODQOHJJLQJ 

'HW� OHJJHV� IUHP� HW�
HQRUPW�DQWDOO�SODQ–�RJ�
UHJXOHULQJVVDNHU� KYHUW�
HQHVWH� nU�� RJ� IULOXIWV�
UnGHW� JLU� LNNH� LQQVSLOO�
WLO�DOOH��/LNHYHO�IRUV¡NHU�
YL� n� KD� NMHQQVNDS� WLO�
GHW� VRP� VNMHU�� RJ� JLU�
XWWDOHOVHU�WLO�GH�VW¡UVWH�
HOOHU� PHVW� NRQIOLNWI\OWH�
VDNHQH�� 6LGHQ� IULOXIWV�
UnGHW�HU�HW�NRPPXQDOW�VDPDUEHLG�¡QVNHU�YL�DOOHU�KHOVW�
n�EOL� LQYLWHUW� LQQ� L�SODQSURVHVVHQH�DOOHUHGH� I¡U�GH� IRU�
PHOOH�K¡ULQJHQH�VWDUWHU��QRH�YL�L�QRHQ�WLOIHOOHU�EOLU� 

(Q�DQQHQ�YLNWLJ�UROOH�HU�n�V¡UJH�IRU�DW�LQIRUPDVMRQ�RP�
SODQSURVHVVHU� NRPPHU� IUHP� WLO� DOOH� VRP� E¡U� YLWH� RP�
GHW���6WRUH�SODQHU�NDQ�Y UH�QHVWHQ�XRYHUNRPPHOLJH�n�
I¡OJH�PHG�Sn�IRU�IRUHQLQJVOLY�RJ�IULYLOOLJH��,�IRUELQGHOVH�
PHG� DUHDOGHOHQ� L� 3RUVJUXQQ� JMHQQRPI¡UWH� GHUIRU� 
IULOXIWVUnGHW� RJ� )1)� HW� LQIRUPDVMRQVP¡WH� IRU� ODJ� RJ�
RUJDQLVDVMRQHU��'HWWH�EOH�JRGW�PRWWDWW��RJ�NDQ�JMHUQH�
JMHQWDV�  
 

.DUWOHJJLQJ�RJ�YHUGVHWWLQJ 

,QQHQ�XWJDQJHQ�DY������VNDO�DOOH�NRPPXQHU�KD�JMHQ�
QRPI¡UW��NDUWOHJJLQJ�RJ�YHUGVHWWLQJ�DY�VLQH�IULOXIWVOLYV�
RPUnGHU��)ULOXIWVUnGHW�KDU�L������OHGHW�GHWWH�SURVMHNWHW�
L�'UDQJHGDO��RJ�PHG�6LOMDQ�IRU�WXU�L������YLO�DOOH�UnGHWV�
PHGOHPVNRPPXQHU�KD�JMHQQRPI¡UW�LQQHQ�IULVWHQ� 

)5,/8)76)$*/,*�$5%(,' 

�� 

)ULOXIWVOLY�HU�PHU�HQQ�DNWLYLWHW�L�QDWXUHQ��)ULOXIWVOLY�HU�RJVn�IRONHKHOVH��DUHDOSODQOHJJLQJ��MXVV�RJ�
IRUYDOWQLQJ��)ULOXIWVUnGHW�DUEHLGHU�EUHGW�PHG�IULOXIWVOLY�VRP�IDJRPUnGH��RJ�KDU�HW�YnNHQW�¡\H�WLO�
DOW�VRP�NDQ�SnYLUNH�YnU�PXOLJKHW�RJ�UHWW�WLO�n�GULYH�HW�DNWLYW�IULOXIWVOLY—EnGH�ORNDOW�RJ�QDVMRQDOW� 



 

ϴ 

 

 

���60$.(%,7(5�3c�)5,/8)765c'(76�$5%(,' 

 

1$785/26 
-�VW¡UUH�nU�IRU�nU�- 

+YHU� YnU� VDPOHU� IULOXIWVUnGHW� WXUWLOEXG� IUD� IOHUH�
HQQ����XOLNH�RUJDQLVDVMRQHU�L�HQ�OHNNHU�EURVM\UH��
RJ�VHQGHU�GHQ�WLO�DOOH��KXVVWDQGHU�L�*UHQODQG� 

'HW�HU� LQJHQWLQJ�n�XWVHWWH�Sn� WXUWLOEXGHW� L� YnU� UHJLRQ��
+YHUW�nU�DUUDQJHUHV�GHW�IOHUH�KXQGUH�WXUHU�PHG�YDULHUW�
LQQKROG�IRU�DOOH�VODJV�PnOJUXSSHU��.RUWH�WXUHU�RJ�ODQJH�
WXUHU��VHQLRUWXUHU�RJ�EDUQHWXUHU��SDGOHWXUHU��ILVNHWXUHU�
RJ�VNLWXUHU� 

*UDWLV��nSHQW�IRU�DOOH�RJ�OHGHW�DY�HQ�1DWXUORV  
'HW�IUHPVWH�IRUPnOHW�PHG�1DWXUORV�HU�n�¡NH�DNWLYLWHWHQ�
L� EHIRONQLQJHQ� YHG� n� YLVH� IUHP� HW� VDPOHW� WLOEXG�� RJ�
KYRU�HQNHOW�GHW�HU�n�EHQ\WWH�VHJ�DY�GHW� 

+HU�NDQ�DOOH� ILQQH�HQ�WXU�VRP�SDVVHU��QnU�GHW�SDVVHU��
.DOHQGHUHQ�KDU�PDQJH�KXQGUH�RSSI¡ULQJHU��RJ�GHW�HU�
VMHOGHQ�HQ�XNH�XWHQ�WXUHU��+HU�HU�DOW�VDPOHW�Sn�HW�VWHG��
Vn� IRON� VOLSSHU� n� RSSV¡NH� GHQ� HQNHOWH� RUJDQLVDVMRQV�
WXUSURJUDP��/LNHYHO�HU�GHW�NXQ�NRUWIDWWHW�LQIRUPDVMRQ�L�
1DWXUORV�� QHWWRSS� IRU� n� VHWWH� IRON� L� NRQWDNW�PHG� WXU-
RUJDQLVDVMRQHQH�QnU�GH�ILQQHU�QRH�VRP�SDVVHU�� 

6WDGLJ�IOHUH�WXUHU�RJ�IOHUH�RUJDQLVDVMRQHU  
+YHUW� nU� ¡NHU� DQWDOO� WXUHU� RJ� DQWDOO� WXUDUUDQJ¡UHU� L� 
1DWXUORV��9L�RSSGDJHU�DW�GHW�HU� IOHUH�HQQ�GH� WUDGLVMR�
QHOOH� IULOXIWVRUJDQLVDVMRQHQH� VRP� KDU� HW� WXUWLOEXG� IRU�
DOOPHQQKHWHQ�� +DJHODJ�� E\GHOVKXV�� KLVWRULHODJ� P�P��
WLOE\U�VSHQQHQGH�RJ�RIWH�WHPDWLVNH�XWIOXNWHU��nSHQW�RJ�
JUDWLV� IRU� DOOH�� ,� WLOOHJJ� ILQQHV� GHW� �RYHUUDVNHQGH��
PDQJH� ORNDOH� WULPJUXSSHU� VRP� JnU� K\JJHOLJH� WXUHU� L�
VLWW�Q UPLOM¡�KYHU�HQHVWH�XNH� 

 

6n�KYLV�JUXQQHQ�WLO�DW�PDQ�VLWWHU�LQQH�KDU�Y UW�DW�PDQ�
LNNH� YHW� KYRU� PDQ� VNDO� Jn�� HU� GHQ� XQQVN\OGQLQJHQ� 
KHUYHG�XJ\OGLJJMRUW� 

	�
��
ǣ��

��
��
��


��
�� 



 

ϵ 

 

6WLHU� HU� IULOXIWVOLYHWV� YLNWLJVWH� DQOHJJ�� )HUGVHOV�
WHOOHUQH�EHNUHIWHU�GHWWH��RJ�JLU�RVV�Q\WWLJH�GDWD�
RP� DQWDOO� EUXNHUH� RJ� EUXNVP¡QVWHU� Sn� VWLHQH��� 
 

,������NM¡SWH�IULOXIWVUnGHW�VLQ�I¡UVWH�IHUGVHOVWHOOHU��'HQ�
KDU� VWnWW� VWUDWHJLVN� SODVVHUW� Sn� YHLHQ� RSS� WLO� HQ� DY�
*UHQODQGV�7LWRSSHUH��RJ�KDU�JLWW�RVV�YLNWLJH�PnOLQJHU�� 

7UH�JDQJHU�Vn�PDQJH�VRP�DQWDWW  
1nU�YL�VNDO��YXUGHUH�KYD�HQ�VWL�HU�YHUGW��HQWHQ�GHW�HU�L�
IRUGL�GHQ�HU� WUXHW�DY�DQGUH�DUHDOIRUPnO�HOOHU�PDQ�VNDO�
SULRULWHUH� WLOUHWWHOHJJLQJ�� KDU� YL� RIWH� OLWH� SUHVLVH� GDWD�
RP�EUXNVIUHNYHQV��7RSSE¡NHU�RJ�VOLWDVMH�Sn�VWLHQ�VLHU�
RVV�HQ�GHO��PHQ�IHUGVHOVWHOOHUHQ�HU�KHOW��Q¡\DNWLJ�� 

,� WLOOHJJ� WLO� n� YLVH� GDWD� RP� EUXNVP¡QVWHU� JMHQQRP� 
GDJHQ�RJ�nUHW��NDQ�YL�IRU�HNVHPSHO�VDPPHQOLJQH�DQWDOO�
SDVVHULQJHU�PHG�KYRU�PDQJH�VRP�KDU�UHJLVWUHUW�VHJ�Sn�
7LWRSSHU¶Q��7DOOHW�HU�QHVWHQ�WUH�JDQJHU�Vn�VWRUW� 

'HWWH� IRUWHOOHU� RVV� DW�� HQGD� Vn� PDQJH� VRP� JnU� WLO� 
WRSSHU�PHG� UHJLVWUHULQJ�� NDQ� YL� UHJQH�PHG� DW� GHW� HU�
Q UPHUH� WUH� JDQJHU� Vn� PDQJH� VRP� IDNWLVN� EUXNHU�
VWLHQ��,�PDQJH�WLOIHOOHU�YLO�QRN�IRON�UHJLVWUHUH��VHJ�I¡UVWH�
JDQJHQ�GH�HU�Sn�HQ�WRSS��PHQ� LNNH�KYHU�JDQJ��'HWWH�
HU�YLNWLJ�NXQQVNDS�n�In�IUHP�QnU�YL�VNDO�DQVOn�KYRU�VWRU�
YHUGL�HQ�VWL�KDU�VRP�DNWLYLWHWVDQOHJJ� 

� 
 

)(5'6(/67(//(5� 
-�KYD�HU�YHUGLHQ�DY�HQ�VWL��- 

)ULOXIWVUnGHW�KDU�InWW�HQ�QDWXUOLJ�SODVV�PHOORP�SROLWLNHUH��IRUYDOWQLQJ��IRUHQLQJHU�RJ�IULYLOOLJKHW� 

(WWHU� HQ� XYDQOLJ� VQ¡ULN� YLQWHU� KDGGH� WXUODJ� RJ� 
GXJQDGVJMHQJHU� VLQ� IXOOH� K\UH�PHG� n� IMHUQH� WUHIDOO�
IUD� WXUVWLHQH� YnUH�� 6WLHQH� VRP� HU� NRPPXQHQHV�
VW¡UVWH� DNWLYLWHWVDQOHJJ�� YDU� Sn� GHW� YHUVWH� XIUHP-
NRPPHOLJH��RJ�GHW�VNXOOH�NUHYH�HQ�HQRUP�LQQVDWV�n�
In�DOW�WLOEDNH�L�GULIW� 

+HOGLJYLV�WDU�IULYLOOLJKHWHQ�HW�VWRUW�DQVYDU�IRU�HWDEOH�
ULQJ�RJ�YHGOLNHKROG�DY�WXUVWLHQH�YnUH��2J�L������EOH�
GHWWH�Q UPHVW�DOWRSSVOXNHQGH�-�U\GGLQJHQ�IRUHJLNN�
IUD� VQ¡HQ� JLNN� Sn� YnUHQ�� RJ� KHOW� WLO� IURVWHQ� NRP�
LJMHQ�Sn�K¡VWHQ� 

'HQQH� HQRUPH� LQQVDWVHQ� JLNN� LNNH� RUGI¡UHUHQ� L� 
6NLHQ� KXV� IRUEL�� RJ� KXQ� ¡QVNHW� n� JL�  UH� RJ� 
SnVNM¡QQHOVH�WLO�GH�VRP�U\GGHU�YHL�IRU�RVV�DOOH� 

)ULOXIWVUnGHW� V¡UJHW� GHUIRU� IRU� DW� RUGI¡UHUHQ� NXQQH�
P¡WH�U\GGHJMHQJHQ�L�VNRJHQ��PHG�PHGEUDNW�SL]]D��
HQ�VWRU�VNMHNN�RJ�HQ�IOXQND�Q\�PRWRUVDJ�� 

9,17(5(1�620�9$57(�+(/7�7,/�+�67(1 
�-�VDPRUGQLQJ�PHOORP�RIIHQWOLJ�RJ�RUJDQLVDVMRQVOLY�- 

KƌĚĨƆƌĞƌĞŶ�ŽǀĞƌƌĞŬŬĞƌ�ƐŬũĞŬŬ�ŽŐ�ŶǇ�ŵŽƚŽƌƐĂŐ�Ɵů�^ŬŝĞŶ�ƚƵƌůĂŐ͘�&ŽƚŽ͗�'& 

	���ǣ���Þ������Þ������ 



 

ϭϬ 
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�Ù®¥ãÝ�¦ÄÝ»�Ö�¥ÊÙ�'Ù�Ä½�Ä��¥Ù®½ç¥ãÝÙ���ϮϬϭϴ �ç�Ý¹�ãã� Z�¦ÄÝ»�Ö 

 hƚŐŝŌĞƌ� �  

>ƆŶŶ�ŽŐ�ƐŽƐŝĂůĞ�ƵƚŐŝŌĞƌ ϳϲϬ�ϬϬϬ ϳϴϯ�ϵϯϬ 

KǀĞƌƟĚ ϮϬ�ϬϬϬ Ϯϯ�ϯϳϰ 

'ŽĚƚŐũƆƌĞůƐĞ�ƐƚǇƌĞŵĞĚůĞŵŵĞƌ ϯϬ�ϬϬϬ ϭϲ�ϵϬϬ 

DĂƚĞƌŝĞůů�ŽŐ�ĨŽƌďƌƵŬƐǀĂƌĞƌ ϮϬ�ϬϬϬ ϭϴ�ϱϱϯ 

>ŝƐĞŶƐĞƌ�ŽŐ�ĂďŽŶŶĞŵĞŶƚĞƌ ϯϬ�ϬϬϬ ϭϵ�ϰϯϰ 

/d�ŽŐ�ŶĞƩƐŝĚĞ ϮϬ�ϬϬϬ Ϯϱ�ϭϰϴ 

ZĞŝƐĞƵƚŐŝŌĞƌ͕�ŬƵƌƐ�ŽŐ�ƐĞŵŝŶĂƌ ϰϬ�ϬϬϬ ϯϰ�ϱϯϱ 

dƌĂŶƐƉŽƌƚƵƚŐŝŌĞƌ ϮϬ�ϬϬϬ ϭϲ�Ϯϰϯ 

>ĞŝĞ�Ăǀ�ůŽŬĂůĞƌ ϯϬ�ϬϬϬ ϯϬ�ϬϬϬ 

<ŽŶƟŶŐĞŶƚ�Ɵů�&ƌŝůƵŌƐƌĊĚĞŶĞƐ�ůĂŶĚƐĨŽƌďƵŶĚ ϱϬ�ϬϬϬ ϰϴ�ϯϭϰ 

�ŝǀĞƌƐĞ ϯϬ�ϬϬϬ ϯϱ�ϱϭϬ 

 ^hD�ƵƚŐŝŌĞƌ ϭ�ϬϱϬ�ϬϬϬ ϭ�Ϭϱϭ�ϵϰϭ 

 /ŶŶƚĞŬƚĞƌ� �  

<ŽŶƟŶŐĞŶƚ�ĨƌĂ�ŵĞĚůĞŵƐŬŽŵŵƵŶĞƌ ϲϯϬ�ϬϬϬ ϳϮϳ�ϲϰϵ 

�ĚŵŝŶŝƐƚƌĂƐũŽŶƐƟůƐŬƵĚĚ͕�&ƌŝůƵŌƐƌĊĚĞŶĞƐ�ůĂŶĚƐĨŽƌďƵŶĚ ϮϮϬ�ϬϬϬ ϮϮϱ�ϬϬϬ 

�ƌŝŌƐƟůƐŬƵĚĚ͕�dĞůĞŵĂƌŬ�ĨǇůŬĞƐŬŽŵŵƵŶĞ ϮϬϬ�ϬϬϬ ϭϱϬ�ϬϬϬ 

�ŶĚƌĞ�ŝŶŶƚĞŬƚĞƌ Ϭ Ϯϱ�ϲϮϱ 

 ^hD�ŝŶŶƚĞŬƚĞƌ ϭ�ϬϱϬ�ϬϬϬ ϭ�ϭϮϴ�Ϯϳϰ 

 

�ƌŝŌƐƌĞƐƵůƚĂƚ�Ɵů�ĂǀƐĞƚŶŝŶŐ  ϳϲ�ϯϯϯ 

.RPPHQWDU�WLO�GULIWVUHJQVNDSHW 
 
�����HQGWH�PHG�HW�PLQGUHIRUEUXN�Sn�NU���������VRP�VHWWHV�DY�Sn�IULOXIWVUnGHWV�GULIWVIRQG��0LQGUH�
IRUEUXNHW�VN\OGHV� L�DOO�KRYHGVDN�DW�YL� ILNN� WR�Q\H�PHGOHPVNRPPXQHU��VRP�JD�HQ� LQQWHNWV¡NQLQJ� L�
IRUKROG�WLO�EXGVMHWW��3n�XWJLIWVVLGHQ�Vn�YL�HW�SDU�RYHUVNULGHOVHU�NQ\WWHW�WLO�HWDEOHULQJ�DY�Q\�QHWWVLGH�RJ�
LQQNM¡S�DY�IHUGVHOVWHOOHU� 

1RWHU�  
���0LQGUHIRUEUXN�IRUGL�IOHUH�DY�VW\UHPHGOHPPHQH�KDU�JRGWJM¡UHOVH�IUD�NRPPXQDOH�YHUY�  
���0HUIRUEUXN�JUXQQHW�HWDEOHULQJVNRVWQDGHU�IRU�Q\�QHWWVLGH�  
���,QQNM¡S�DY�IHUGVHOVWHOOHU � 
����NQLQJ�JUXQQHW�Q\H�PHGOHPVNRPPXQHU�  
���'ULIWVWLOVNXGG�IUD�I\ONHVNRPPXQH�Pn�RPV¡NHV�nUOLJ��RJ�EHYLOJHV�SROLWLVN�  
���%RQXVWLOVNXGG�IUD�)/�IRU�Q\H�PHGOHPVNRPPXQHU� 

5HYLVMRQ�� 
)ULOXIWVUnGHWV�UHJQVNDS�OLJJHU�KRV�6NLHQ�NRPPXQH��RJ�LQQJnU�L�GHUHV�UHYLVMRQVEHUHWQLQJ� 

ϭ 

Ϯ 

ϰ 

ϱ 

ϲ 

ϯ 



 

ϭϭ 

 

�»Ýã�ÙÄ��ã®½Ý»ç���¥ÊÙ�'Ù�Ä½�Ä��¥Ù®½ç¥ãÝÙ���ϮϬϭϴ 

WƌŽƐũĞŬƚ dŝůƐŬƵĚĚƐǇƚĞƌ KŵƐƆŬƚ /ŶŶǀŝůŐĞƚ 

EǇĞ�ŶĂƚƵƌƐƟĞƌ 'ũĞŶƐŝĚŝŐĞƐƟŌĞůƐĞŶ ϭ�Ϯϯϵ�ϮϰϬ Ϭ 

^ũƆǀĞƩĚĂŐĞŶ &ǇůŬĞƐŬŽŵŵƵŶĞŶ ϯϱ�ϬϬϬ ϯϱ�ϬϬϬ 

EĂƚƵƌ�ƉĊ�ŶŽƌƐŬ DŝůũƆĚŝƌĞŬƚŽƌĂƚĞƚ͕�ĨǇůŬĞƐŬŽŵŵƵŶĞ ϭϴϬ�ϬϬϬ ϭϱϱ�ϬϬϬ 

EĂƚƵƌůŽƐ ^ƉŝůůĞŵŝĚůĞƌ͕�ĨǇůŬĞƐŬŽŵŵƵŶĞ ϭϲϬ�ϬϬϬ ϭϲϬ�ϬϬϬ 

EĂƫŶĂƚƵƌĞŶ dĞůĞŵĂƌŬ�ĨǇůŬĞƐŬŽŵŵƵŶĞ Ϯϱ�ϬϬϬ Ϯϱ�ϬϬϬ 

�ĚŵŝŶŝƐƚƌĂƐũŽŶƐƟůƐŬƵĚĚ &ƌŝůƵŌƐƌĊĚĞŶĞƐ�>ĂŶĚƐĨŽƌďƵŶĚ ϮϮϬ�ϬϬϬ ϮϮϬ�ϬϬϬ 

�ƌŝŌƐƟůƐŬƵĚĚ dĞůĞŵĂƌŬ�ĨǇůŬĞƐŬŽŵŵƵŶĞ ϮϬϬ�ϬϬϬ ϭϱϬ�ϬϬϬ 

 ^hD�ĞŬƐƚĞƌŶĞ�ƟůƐŬƵĚĚ  Ϯ�ϭϯϵ�ϮϰϬ ϴϮϬ�ϬϬϬ 

<s&��ƌĂŶŐĞĚĂů dĞůĞŵĂƌŬ�ĨǇůŬĞƐŬŽŵŵƵŶĞ ϱϬ�ϬϬϬ ϱϬ�ϬϬϬ 

.RPPHQWDU�WLO�SURVMHNWUHJQVNDSHW 
'HW�EOH�IUHPPHW�I UUH�V¡NQDGHU�L������HQQ�QRUPDOW��$OOH�YnUH�IDVWH�SURVMHNWHU�ILNN�LQQYLOJHW�VW¡WWH��PHQ�GHW�EOH�
LNNH� ODQVHUW�Q\H�SURVMHNWHU��6¡NQDGHQ�Sn�����PLOOLRQHU� WLO�*MHQVLGLJHVWLIWHOVHQ�YDU�PHQW�VRP� O¡QQVPLGOHU� WLO�HQ�
SURVMHNWVWLOOLQJ�VRP�VNXOOH�ODJH�QDWXUVWLHU�IRU�VNROHQH��PHQ�EOH�LNNH�LQQYLOJHW� 

6W\UHOHGHU 

)RUGHOLQJ�DY�LQQWHNWHU�IRU����� 



 

ϭϮ 

%HV¡NVDGUHVVH� 
 
.DIIHKXVHW 
+HQULN�,EVHQVJDWH�� 
�����6NLHQ� 
3RVWDGUHVVH� 

 
*UHQODQG�IULOXIWVUnG 
3E����� 

7HOHIRQ��� ���������� 
(-SRVW������ JUHQODQG#IULOXIWVUDG�QR 
 
ZZZ�JUHQODQGIULOXIWVUDG�QR 

ZZZ�IDFHERRN�FRP�JUHQODQGIULOXIWVUDG 


