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,QQOHGQLQJ«««««««««««««« VLGH�� 

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

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

1DWXU�Sn�QRUVN«««««««««««�� VLGH�� 

/ ULQJ�L�IULOXIW«««««««««««�� VLGH�� 

7LOUHWWHOHJJ�DY�Q UWXURPUnGHU«««« VLGH�� 

(NVHPSOHU�Sn�¡YULJH�SURVMHNWHU«««�� VLGH��� 

*UHQODQG�IULOXIWVUnG�L�PHGLD««««�� 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��  
 
5HSUHVHQWDQWVNDSHW� HU� IULOXIWVUnGHWV� ¡YHUVWH� 
P\QGLJKHW�� RJ� EHVWnU� DY� pQ� UHSUHVHQWDQW� � RJ� pQ�
YDUD� RSSQHYQW� DY� KYHU� PHGOHPVNRPPXQH�� 
5HSUHVHQWDQWHQH�HU�Sn�YDOJ�KYHUW�IMHUGH�nU� 

)ULOXIWVUnGHWV� VW\UH� RJ� VW\UHOHGHU� YHOJHV� nUOLJ� DY�
UHSUHVHQWDQWVNDSHW�� 

)ULOXIWVUnGHW� KDU� HQ� GDJOLJ� OHGHU� RJ� pQ� SURVMHNW-
DQVDWW� PHG� NRQWRU� L� 6NLHQ�� VDPORNDOLVHUW� PHG� 
NRPPXQHDGPLQLVWUDVMRQHQ��� 

,11/('1,1* 

cUHW������EOH�RJVn�SUHJHW�DY�QHGVWHQJLQJ�RJ�EHJUHQV�
QLQJHU�Sn�KYRU�PDQJH�VRP�NXQQH�VDPOHV��EnGH�QnU�GHW�
JMDOGW� WXUHU� RJ�P¡WHU�� 6W\UHW� L� *UHQODQG� IULOXIWVUnG� ILNN�
GHVVYHUUH�EDUH�KDWW�HW� I\VLVN�P¡WH��PHG�EHIDULQJ��0HQ�
YL�KDU�MR�EHJ\QW�n�In�HUIDULQJ�L�n�Y UH�Sn�7HDPVP¡WHU��
PHQ�GHW�HU�YDQVNHOLJ�n�WD�EHIDULQJHU�Sn�7HDPV��-HJ�VHU�
IUDP�WLO�������GD�GHW�EOLU�I\VLVNH�P¡WHU�LJMHQ�� 
 
'HW�n�NXQQH�WUHIIHV�I\VLVN�HU�YLNWLJ�IRU�GH�DOOHU�IOHVWH�DY�
RVV�� VSHVLHOW� QnU� GHW� JMHOGHU� GHW� SV\NLVNH�� 0HQ� GHW� HU�
RJVn� L�P¡WH�PHOORP�PHQQHVNHU� XWHQRP�P¡WHURPPHW��
DW�PDQJH�DY�GH�EHVWH�LGpHQH�NRPPHU��L�SDXVHQ�Sn�MRE�
EHQ��HOOHU�WXUHQ�L�Q URPUnGHW�PHG�YHQQHU�RJ�EHNMHQWH� 
 
-HJ�VHU�RJVn�DW�IOHUH�SV\NRORJHU�JnU�WXU� L�Q URPUnGHW��
LVWHGHQIRU� n� VLWWH� RJ� KD� VDPWDOHU� Sn� NRQWRUHW�� )\VLVN�
DNWLYLWHW�NDQ�KMHOSH�Sn�DQJVW�RJ�GHSUHVMRQHU�RJ�JLU�RIWH�
EHGUH�V¡YQNYDOLWHW�RJ�PLQVNHU�EUXNHQ�DY�PHGLNDPHQWHU�
IRU�PDQJH��SOXVV�PDQJH�DQGUH�IRUGHOHU��� 
 
1nU�GHW�JMHOGHU�GHW�I\VLVNH��HU�Q UPLOM¡HW�P\H�YLNWLJHUH�
HQQ�GH�ODQJH�RJ�VWUDEDVL¡VH�WXUHQH��VRP�HU�GH�WXUHQH�YL�
KHOVW�K¡UHU�RP��'HW�VRP�HU�YLNWLJ�HU�MR�KYRU�P\H�YL�OHHU�
RVV� L�GHW�GDJOLJH��YL�HU� MR�GHVVYHUUH�HQ�EHIRONQLQJ�VRP�
QRN�WUHQJHU�GH�WXUHQH�PHU�HQQ�I¡U��GD�IOHUH�KDU��VLWWHVWL�
OHQGH�MREEHU��0HJ�VHOY�LQNOXGHUW�� 
 
66%� VLQ� OHYHNnUVXQGHUV¡NHOVH� IUD� GHVHPEHU� ������ VLHU�
DW����SURVHQW�DY�EHIRONQLQJHQ�JLNN�Sn�IRWWXUHU� L�SDUNHU�
HOOHU�QDWXURPJLYHOVHU� L�Q UKHWHQ�DY�HJHQ�EROLJ� L�������
'HW�HU�EUD��6n�YL�InU�MREEH�IRU�PHU�¡NRQRPLVN�VW¡WWH�IUD�
UHJMHULQJ�RJ�VWRUWLQJ�L�nUHQH�IUDPRYHU��WLO�IULOXIWVUnGHQH��
VnQQ�DW�YL�NDQ�IRUWVHWWH�GHQ�JRGH�MREEHQ�IULOXIWVUnGHQH�
JM¡U��9L�InU�P\H�JRG�KHOVH�XW�DY�OLWH�SHQJHU� 

 
*RG�Q UWXU 
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6W\UHOHGHU 

67<5(/('(5� 
+$5�25'(7 



 

ϯ 

 
+YHUGDJVIULOXIWVOLY 

(WWHUPLGGDJVIULOXIWVOLY��/XQVMSDXVHIULOXIWVOLY��0DWWHWLPHQ�XWH��)LQJUH�VRP�OXNWHU�MRUG��/DJH�ERQGHJnUG�DY�SLQQHU�RJ�
NRQJOHU��5XVOHWXU�PHG�QDERHQ��'¡VH�LQQWLO�HQ�IXUXVWDPPH��(Q�HNVWUD�WXU�PHG�ELNNMD�I¡U�OHJJHWLG��.YHOGVEnO�Sn�HQ�
KHOW�YDQOLJ�RQVGDJ� 

1 UIULOXIWVOLY 

+XQGUHPHWHUVNRJHQ��%HNNHQ�EDN�KXVHW��*UDQEDUK\WWH�-�IRUEXGW�IRU�YRNVQH��7HOWWXU�L�KDJHQ��8UEDQW�IULOXIWVOLY�� 
3LNQLN�L�SDUNHQ��2PYHJ�JMHQQRP�VNRJHQ�WLO�MREE��5XQGWXU�Sn�DVIDOWHUWH�JDQJYHJHU"�-D�GD��YL�WDU�PHG�GHW�RJVn���� 

0nWHQ�YL�EUXNHU�QDWXUHQ�RJ�NURSSHQ�Sn�L�KYHUGDJHQ�KHQJHU�WHWW�VDPPHQ�
PHG�OLYVNYDOLWHW��'HW�HU�HQ�SnVWDQG�MHJ�KDU�WLO�JRGH�n�EOL�PRWVDJW�Sn��)ULOXIWVOLYHW�
NDQ�JL�RVV�VSHNWDNXO UH�RSSOHYHOVHU�L�YLOO�QDWXU��RJ�I\VLVNH�DQVWUHQJHOVHU�VRP�XW�
IRUGUHU�RJ�VW\UNHU�RVV��0HQ�IULOXIWVOLY�NDQ��RJ�E¡U��RJVn�Y UH�HQ�GHO�DY�KYHUGDJHQ�� 

+YHUGDJVIULOXIWVOLYHW�JLU�QHPOLJ�OLWW�DQGUH�JHYLQVWHU��GH�RSSODJWH��VRP�PRVMRQ�� 
EHYHJHOVH�RJ�IULVN�OXIW�-�PHQ�PLQVW�OLNH�YLNWLJ�HU�JHYLQVWHQH�VRP�NDQVNMH�LNNH�DOOH�
WHQNHU�Sn��VRP�PHQWDO�DYNREOLQJ�RJ�WLOK¡ULJKHW�WLO�QDWXUHQ�� 

,�QDWXUHQ�KDU�PDQ�JMHUQH�WLG�WLO�n�WHQNH�GH�ODQJH�WDQNHQH�KHOW�XW��QRH�VRP�NQDSW�HU�
PXOLJ�DQGUH�VWHGHU�L�HQ�YHUGHQ�IXOO�DY�GLVWUDNVMRQHU�RJ�VWUHVV��7LQJ�KDU�GHW�PHG�n�
IDOOH�OLWW�Sn�SODVV�QnU�PDQ�UXVOHU�HQ�WXU�L�VNRJHQ�HOOHU�ODU�EOLNNHW�KYLOH�Sn�HQ�ODQJ�
VWUDNW�XWVLNW� 

)ULOXIWVUnGHWV�MREE�HU�n�OHJJH�WLO�UHWWH�IRU��RJ�LQVSLUHUH�WLO��DW�DOOH�KDU�PXOLJKHWHQ�WLO�
n�EHYHJH�VHJ�L�QDWXUHQ�KYHU�HQHVWH�GDJ��'HWWH�JM¡U�YL�YHG�n�SDVVH�Sn�DW�Q URPUn�
GHQH�YnUH�EOLU�LYDUHWDWW��WLOUHWWHODJW�RJ�YHGOLNHKROGW��9L�JLU�XW�1DWXUORV�IRU�n�JM¡UH�
GHW�HQNHOW�IRU�IRON�n�ILQQH�HQ�WXU�VRP�SDVVHU�GHP��2J�L�WLOOHJJ�ELGUDU�YL�RSSV¡NHQGH�
RJ�NRQNUHW�LQQ�PRW�PnOJUXSSHQH�VRP�WUHQJHU�OLWW�HNVWUD�KMHOS�IRU�n�NRPPH�L�JDQJ�
PHG�HW�DNWLYW�IULOXIWVOLY��VRP�VNROHU��EDUQHKDJHU�RJ�Q\DQNRPQH�LQQYDQGUHUH� 
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%M¡UQDU�/¡NVWDG 
'DJOLJ�OHGHU 

.RPPHU�VQDUW�WLO�HQ� 
SRVWNDVVH�Q U�GHJ� 
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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� IRUHQLQJHU� NDQ�GH� XWO¡VH�PLGOHU�RJ� WLOVNXGG� IUD� NLOGHU� VRP� LNNH�HOOHUV� 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�
NRPPXQHQH� 

 

*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�
WLOUHWWHOHJJLQJ�DY�IULOXIWVRPUnGHU��L�WLOOHJJ�WLO�SODQOHJJLQJ�RJ�JMHQQRPI¡ULQJ�DY�DNWLYLWH�
WHU�RJ�DUUDQJHPHQWHU� 

 

)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� UH�
SUHVHQWDQW�IUD�KYHU�PHGOHPVNRPPXQH�RJ�pQ�UHSUHVHQ�
WDQW� IRU� IULYLOOLJKHWHQ�� .RPPXQHVW\UHQH� YHOJHU� NRP�
PXQHQHV�UHSUHVHQWDQWHU��PHQV�IULYLOOLJKHWVUHSUHVHQWDQ�
WHQ�YHOJHV�DY�)RUXP�IRU�QDWXU�RJ�IULOXIWVOLY��7HOHPDUN� 

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

'HWWH�EHVNULYHU�VW\UHVWUXNWXUHQ�VOLN�GHQ�YDU�L�������)UD������
WUHU�Q\H�VWUXNWXUHU�L�NUDIW�L�VDPVYDU�PHG�Q\�NRPPXQHORY�RJ�
IULOXIWVUnGHWV�HJHQ�VDPDUEHLGVDYWDOH� 

6DPDUEHLGVXWYDOJ  
+YHU�PHGOHPVNRPPXQH�KDU�RSSQHYQW�HQ�DGPLQLVWUDWLY� 
NRQWDNWSHUVRQ� WLO� IULOXIWVUnGHW�� 'LVVH� NRQWDNWSHUVRQHQH�
XWJM¡U�IULOXIWVUnGHWV�VDPDUEHLGVXWYDOJ�� 

6DPDUEHLGVXWYDOJHW� GHOWDU� L� VW\UHP¡WHU� PHG� WDOH-� RJ� 
IRUVODJVUHWW��RJ�ELVWnU�IULOXIWVUnGHW�PHG�LQWHUQH�SURVHV�
VHU�L�NRPPXQHQH� 
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67<5(�2*�6$0$5%(,'6879$/*�,����� 

6W\UHOHGHU -DQ-3HWWHU�*XUKROW 6LOMDQ�NRPPXQH 

1HVWOHGHU $OOHQ�(LQDU�.M¡KO-5¡VDQG� 6NLHQ�NRPPXQH 

6W\UHPHGOHP 5R\�0DJQXVVHQ� 3RUVJUXQQ�NRPPXQH 

6W\UHPHGOHP .DUL�7LVM¡�7YHLW 'UDQJHGDO�NRPPXQH 

6W\UHPHGOHP /HQD�/LOOHGUDQJH�+DOYRUVHQ� %DPEOH�NRPPXQH 

6W\UHPHGOHP (LULN�.QLYH� )RUXP�IRU�1DWXU�RJ�)ULOXIWVOLY 

9DUD -¡UQ�+HOJH�0DJQXVVHQ� 6NLHQ�NRPPXQH 

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

9DUD 0RQD�$DE\� 3RUVJUXQQ�NRPPXQH 

9DUD $QQH�.MHQGVKHLP� 'UDQJHGDO�NRPPXQH 

9DUD .DL�8VWHUXG�%UDDWKHQ� %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 (LJLO�0RYLN 6NLHQ�NRPPXQH 
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(W�DY�WLOWDNHQH�*UHQODQG�IULOXIWVUnG�VDWVHU�Sn�LQQHQIRU�
GHWWH� IHOWHW� HU� LQQI¡ULQJVNXUVHW��'HWWH� NXUVHW� VNDO� JL�
GH�Q\DQNRPQH�HQ� LQQI¡ULQJ� L� QRUVN� QDWXU�RJ� QDWXU�
WUDGLVMRQHU�� +HU� EOLU� WHPDHU� VRP� DOOHPDQQVUHWWHQ�
PHG� UHWWLJKHWHU�RJ�SOLNWHU� LQWURGXVHUW�� VDPW� MDNW�RJ�
ILVNH�� K¡VWLQJ� RJ� G\UHOLY�� 'HWWH� VHU� YL� HQJDVMHUHU� 
PnOJUXSSD��RJ�IOHUH�PHOGHU�DW�GH�¡QVNHU�n�WD�L�EUXN�
QDWXUHQ� L� VW¡UUH� JUDG�� 'HUIRU� KDU� YL� RJVn� IRNXV� Sn�
RUJDQLVDVMRQVOLY�� RJ� LQWURGXVHUHU� XOLNH� ODJ� RJ� 
IRUHQLQJHU�HQ�NDQ�WD�NRQWDNW�PHG��VRP�IRU�HNVHPSHO�
'17��-HJHU�RJ�)LVN��*UHQODQG�6SRUWVILVNHUH�RJ�6RSS�
IRUHQLQJHQ�� 3RUVJUXQQ� 9RNVHQRSSO ULQJ� KDU� WLO� RJ�
PHG� HWDEOHUW� HQ� HJHQ� WXUJUXSSH� PHG� IDVWH� WXUHU�
KYHU�XNH� 

0HQ� LQJHQ� WHRUL� XWHQ� HQ� SUDNWLVN� GHO�� RJ� NXUVHW� 
EHVWnU�VHOYI¡OJHOLJ�RJVn�DY�HQ�WXU�PHG�PDWODJLQJ�RJ�
XOLNH�XWHDNWLYLWHWHU� 

)HOOHVP¡WHU 
(WWHU� ¡QVNH� IUD� GH� NRPPXQDOH� YRNVHQRSSO ULQJHQH�
RJ� IO\NWQLQJHWMHQHVWHQH� KDU� YL� Qn� IDVWH� IHOOHVP¡WHU�
RPWUHQW� ILUH� JDQJHU� L� nUHW��+HU� NDQ� YL� JL� KYHUDQGUH�

LQVSLUDVMRQ� RJ� LGHHU� WLO� DNWLYLWHWHU�� VDPW� GHOH� 
RSSOHYHOVHU� RJ� SODQOHJJH� IUHPWLGLJH� RSSOHJJ�� RJ� 
GHWWH� KDU� UHVXOWHUW� L� HQ� JRG� ¡NQLQJ� L� GHOWDNHOVH� RJ�
DNWLYLWHWHU� L� NRPPXQHQH�� (QWHQ� GHW� HU� VNLWXUHU� Sn�
*DXWHIDOO� HOOHU� ILVNHWXUHU� Sn� /DQJHVXQGVIMRUGHQ� HU�
GHW�JRGH�RSSOHYHOVHU�IRU�PnOJUXSSD�VRP�GH�WDU�PHG�
VHJ�YLGHUH�L�OLYHW�L�1RUJH�� 

.XQVW�RJ�LQWHJUHULQJ  
'HW� HU� YHUGW� n� WUHNNH� IUDP�%DPEOH� NRPPXQH� 9,9$�
�YLUNVRPKHW� IRU� LQQYDQGULQJ�� YRNVHQRSSO ULQJ� RJ�
DNWLYLVHULQJ�� RJ� KYRUGDQ� GH� KDU� LQVSLUHUW� DOOH� 
*UHQODQGVNRPPXQHQH� WLO� n� EUXNH� QDWXUHQ� VRP� HQ�
NXQVWDUHQD��9HG�KMHOS�DY�/DQG$UW�1RUZD\��GUHYHW�DY�
NXQVWSHGDJRJHQ� 9LNWRULLD� 0RUR]RYD�� KDU� GH� JnWW�
IRUDQ�L�n�ODJH�IDQWDVWLVNH�NUHDVMRQHU�RJ�XWVWLOOLQJHU�DY�
QDWXUPDWHULDOHU�� 'HWWH� HU� XWHQG¡UV� DNWLYLWHW� VRP�
IUHPPHU� O ULQJ�� SV\NLVN� RJ� I\VLVN� KHOVH� JMHQQRP�
GHOWDNHOVH� L� NUHDWLYW� RJ� VNDSHQGH� DUEHLG� L� QDWXUHQ��
)OHUH�NRPPXQHU�KDU�SU¡YG�WLOWDNHW�PHG�VWRU�VXNVHVV��
RJ� IULOXIWVUnGHW� YXUGHUHU� Qn� KYRUGDQ� YL� NDQ� EUXNH�
GHWWH�LQQ�PRW�IOHUH�PnOJUXSSHU� 

�ŬƟǀŝƚĞƚĞƌ�ϮϬϮϭ <ŽŵŵƵŶĞƌ �ŶƚĂůů �ĞůƚĂŬĞƌĞ 

/ŶŶĨƆƌŝŶŐƐŬƵƌƐ �ĂŵďůĞ͕�^ŬŝĞŶ͕�WŽƌƐŐƌƵŶŶ ϰ Ϯϭϱ 

>ĂŶĚ�ƌƚ-ŬƵƌƐ �ĂŵďůĞ͕��ƌĂŶŐĞĚĂů ϯ ϴϬ 

,ĂǀĮƐŬĞƚƵƌ �ƌĂŶŐĞĚĂů͕�WŽƌƐŐƌƵŶŶ Ϯ ϱϬ 

^ŬŝƚƵƌ �ƌĂŶŐĞĚĂů ϭ ϮϬ 

^ŬƆǇƚĞĚĂŐ ^ŬŝĞŶ ϭ ϰϬ 

tĞďŝŶĂƌ�Žŵ�ĨƌŝůƵŌƐůŝǀ WŽƌƐŐƌƵŶŶ Ϯ ϰϬ 

&ĞůůĞƐŵƆƚĞƌ�ŬŽŵŵƵŶĞŶĞ �ůůĞ ϰ - 

0DQJH�JRGH�DNWLYLWHWVWLOWDN�RJ�WHWWHUH�VDPDUEHLG�Sn�WYHUV�DY�NRPPXQHQH�KDU�JMRUW�DW������Vn�HQ�JRG�
¡NQLQJ�L�IULOXIWVOLY�IRU�LQQYDQGUHUH�RJ�IO\NWQLQJHU� 

&ŽƚŽ͗�'ũĞƌŵƵŶĚ�hůǀĂŶŐ�,ĂŐĞŶ 

&ŽƚŽ͗�sŝŬƚŽƌŝŝĂ�DŽƌŽǌŽǀĂ� 



 

ϳ 

 

/�5,1*�,�)5,/8)7����� 

-�0$1*(�*2'(�3$571(5(�- 

*UHQODQG� IULOXIWVUnG� GUDU� Q\WWH� DY� PDQJH�
JRGH�SDUWQHUH�IRU�n�In�K¡\HVW�PXOLJ�NYDOLWHW�
Sn� WLOEXGHW� WLO�SHGDJRJHQH� L�YnUH�PHGOHPV�
NRPPXQHU�� cUHW� ����� YLVWH� HQ� EHW\GHOLJ� 
¡NQLQJ�L�JRGH�VDPDUEHLGVSURVMHNWHU� 

/LY�RJ�U¡UH  
/ ULQJ�L�IULOXIW�HU�IULOXIWVUnGHWV�SHGDJRJLVNH�WLOEXG�
IRU�EDUQHKDJHU��VNROHU�RJ�6)2��RJ�KDU�VRP�PnO�n�
ELGUD�WLO�PHU�RJ�EHGUH�XWHDNWLYLWHWHU��)ULOXIWVUnGHWV�
IRNXV�HU�NXUV�RJ�NRPSHWDQVHKHYLQJ�IRU�SHGDJRJHU�
RJ�DQVDWWH��VRP�LJMHQ�VNDO�JL�GHP�GHQ�WU\JJKHWHQ�
RJ� YHUNW¡\HQH� GH� WUHQJHU� IRU� n� IO\WWH� XQGHUYLV�
QLQJHQ�XW�DY�NODVVHURPPHW�L�HQGD�VW¡UUH�JUDG�� 

,� ����� VNUHY� *UHQODQG� IULOXIWVUnG� XQGHU� Sn� HQ�
VDPDUEHLGVDYWDOH� PHG� 9HVWIROG� RJ� 7HOHPDUN� I\O�
NHVNRPPXQHV� IRONHKHOVHSURJUDP� /LY� RJ� U¡UH��
'HQQH� DYWDOHQ� EHIHVWHU� HW� DOOHUHGH� JRGW� VDPDU�
EHLG��KYRU�YL�NDQ�GUD�Q\WWH�DY�KYHUDQGUHV�NRPSH�
WDQVH� Sn� HQ� PnWH� VRP� NRPPHU� EDUQ� RJ� XQJH� L�
PnOJUXSSHQ�WLO�JRGH�� 

/LY�RJ� U¡UH� IRNXVHUHU�Sn� I\VLVN�DNWLYLWHW�� NRVWKROG�
RJ� GHW� SV\NRVRVLDOH� PLOM¡HW� UXQGW� EDUQ� RJ� XQJH��

RJ� KDU� L� VWRU� JUDG� VDPPHQIDOOHQGH� PnO� VRP� IUL�
OXIWVUnGHW�� QHPOLJ� n� V¡UJH� IRU� DW� HQGD� IOHUH� EDUQ�
RJ�XQJH� InU�HQ�PHU�YDULHUW�XQGHUYLVQLQJVKYHUGDJ�
JMHQQRP� n� EUXNH� QDWXUHQ� RJ� Q UPLOM¡HW� VRP� HQ�
O ULQJVDUHQD��/LY�RJ�U¡UH�NDQ�ELGUD�PHG�HW�VWRUW��
RUJDQLVHUW� NRQWDNWQHWWYHUN� VRP� IULOXIWVUnGHW� GUDU�
Q\WWH�DY��RJ�WLO�JMHQJMHOG�ELGUDU�YL�PHG�NXUV��NRP�
SHWDQVHKHYLQJ�RJ�IDJOLJ�NRPSHWDQVH�UXQGW�XWHDN�
WLYLWHWHU�RJ�O ULQJ�L�IULOXIW�Sn�DOOH�QLYnHU�� 

.XUV�RJ�DNWLYLWHWHU�L�����  
,������KDGGH�YL�IOHUH�NXUV� L�EDUQHKDJHU�RJ�VNROHU�
RJ� Sn� QHWW�� RJ� FD�� ����� GHOWDNHUH� WRWDOW� Sn� DOOH�
DUHQDHU�YLWQHU�RP�HW�EHKRY�IRU�PHU�NXQQVNDS�RJ�
SnI\OO� UXQGW� WHPDHW�� :HELQDUHU�� EnGH� ORNDOW� RJ�
QDVMRQDOW��JMRUGH�DW�YL� ILNN�QnGG�XW�PHG�HW� IDJOLJ�
WLOEXG�XQGHU�NRURQD-QHGVWHQJLQJ��)DJGDJ�IRU�XWH�
VNROH�� L� VDPDUEHLG� PHG� 8QLYHUVLWHWHW� L� 6¡U¡VW-
1RUJH��JDY�SHGDJRJHU�RJ�O UHUVWXGHQWHU�HW�IDJOLJ�
JUXQQODJ�n�E\JJH�VLQ�SUDNVLV�Sn��3ODQOHJJLQJVGD�
JHU�IRU�EDUQHKDJHU�L�6NLHQ�RJ�6LOMDQ�EOH�JMHQQRP�
I¡UW��VDPW�NXUV�IRU�SHGDJRJHU�L�DOOH�PHGOHPVNRP�
PXQHQH� DYKROGW� Sn� 0XOH� 9DUGH� L� 3RUVJUXQQ�� L�
VDPDUEHLG�PHG�1RUVN�)ULOXIWVOLY�� 

/ ULQJ�L�IULOXIW�IRUWVHWWHU�IRU�IXOOW�L�������RJ�YL�JOH�
GHU�RVV� WLO� n� VDPDUEHLGH�YLGHUH�PHG� I\ONHW�� NRP�
PXQHQH�� XQLYHUVLWHWHW�� IULOXIWVOLYVRUJDQLVDVMRQHQH�
RJ�HQJDVMHUWH�SHGDJRJHU�RJ�DQVDWWH�L�EDUQHKDJH��
VNROH�RJ�6)2�� 

�ŬƟǀŝƚĞƚĞƌ�ϮϬϮϭ <ŽŵŵƵŶĞƌ �ŶƚĂůů �ĞůƚĂŬĞƌĞ 

<ůĂƐƐĞǀĞŝůĞĚŶŝŶŐĞƌ �ĂŵďůĞ͕�WŽƌƐŐƌƵŶŶ͕�^ŬŝĞŶ ϱ ϯϱϲ 

tĞďŝŶĂƌĞƌ ,ĞůĞ�'ƌĞŶůĂŶĚ ϳ ϮϮϬ 

EĂƐũŽŶĂůĞ�ǁĞďŝŶĂƌĞƌ�;ŵĞĚ�&>Ϳ ,ĞůĞ�ůĂŶĚĞƚ�;ƐĞ�zŽƵƚƵďĞͿ Ϯ ϳϳϱ 

�ĂƌŶĞŚĂŐĞ�ŝ�ĨƌŝůƵŌ ^ŝůũĂŶ͕�^ŬŝĞŶ Ϯ ϲϬ 

>čƌŝŶŐ�ŝ�ĨƌŝůƵŌͬdƵƌŵĂƚ WŽƌƐŐƌƵŶŶ ϭ ϮϬ 

&ĂŐĚĂŐ�ĨŽƌ�ƵƚĞƐŬŽůĞ�;ŵĞĚ�h^EͿ ,ĞůĞ�'ƌĞŶůĂŶĚ ϭ ϯϳ 

EĞƩǀĞƌŬƐƐĂŵůŝŶŐĞƌ ,ĞůĞ�'ƌĞŶůĂŶĚ�;ŽŐ�dĞůĞŵĂƌŬͿ Ϯ ϯϬϬ 

<ƵƌƐ�ŝ�ĂŶĚƌĞ�ŬŽŵŵƵŶĞƌΎ &ǇƌĞƐĚĂů�ŽŐ�EŝƐƐĞĚĂů Ϯ ϳϬ 
Ύ�>ŝǀ�ŽŐ�ZƆƌĞ�ŚŽŶŽƌĞƌĞƌ�ĨƌŝůƵŌƐƌĊĚĞƚ�ĨŽƌ�ŬƵƌƐ�ŝ�ŬŽŵŵƵŶĞƌ�ƐŽŵ�ŝŬŬĞ�Ğƌ�ŵĞĚůĞŵŵĞƌ�ŝ�ĨƌŝůƵŌƐƌĊĚĞƚ͘ 

&ŽƚŽ͗�'ƵƌŽ�,ƆǇĚĂů 

�ĂƌŶĞŚĂŐĞŬƵƌƐ�ŝ�^ŝůũĂŶ͘�&ŽƚŽ͗�:ŽƌƵŶŶ��ŽƌŐĞ�tĞƐƚŚƌŝŶ 



 

ϴ 

 

7,/5(77(/(**,1*�$9�1�5785205c'(5 

9L� IRUWVHWWHU� n� WLOUHWWHOHJJH� IRU� KYHUGDJVIULOXIWVOLY� L� Q URPUnGHU��'HQ� YLNWLJVWH� DNWLYLWHWHQ�HU� GHQ�
VRP�VNMHU�KYHU�GDJ��RJ�YnUW�PnO�HU�DW�DOOH�VNDO�KD�HQ�HQNHO�PXOLJKHW�WLO�n�NRPPH�VHJ�XW�L�JU¡QQH�RP�
JLYHOVHU�GDJOLJ� 

 

*5$1c6(1%8$��)25�+9(5'$*6(.63(',6-21(5 

'H�IOHVWH�EDUQHKDJHEDUQ�HU�P\H�XWH��RJ�PDQJH�EDUQHKDJHU�KDU�IORWWH�XWHRPUnGHU��/LNHYHO�IRUHJnU�P\H�DY�GHQ�
GDJOLJH�OHNHQ�LQQHQIRU�QHWWLQJJMHUGHU��L�IODWW�WHUUHQJ�RJ�Sn�OHNHDSSDUDWHU��.DQVNMH�LNNH�Vn�YHOGLJ�UDUW��QnU�PDQ�
WHQNHU�Sn�DW�GH�VPn�EDUQD�LNNH�NDQ�Jn�DOO�YHUGHQV�DYVWDQGHU��RJ�Pn�EnGH�VNLIWH��KYLOH�RJ�Jn�Sn�GR�PHG�K\SSL�
JH�PHOORPURP�� 

,������VWDUWHW�YL�HQ�Q\�VDWVLQJ�Sn�QDWXUP¡WHSODVVHU��0HQV�)ULOXIWV3RUWHQH�YnUH�HU�RPIDWWHQGH�SURVMHNWHU�VRP�
JnU� RYHU� IOHUH� nU�� HU� QDWXUP¡WHSODVVHU� HQNOHUH� RJ� ULPHOLJHUH� WLOWDN� VRP� JMHQQRPI¡UHV� LQQHQIRU� HWW� nU�� 
0nOHW� HU� n� WLOUHWWHOHJJH� HQNOH� P¡WHSODVVHU� VRP� NDQ� Y UH� IDVWH� WXUPnO� IRU� EDUQHKDJHU� RJ� VNROHU�� PHQ� 
VHOYI¡OJHOLJ�RJVn�Y UH�WLO�JOHGH�IRU�DOOPHQQKHWHQ�� 

%DUQHKDJHQH�HU�PHG�Sn�KHOH�SURVHVVHQ�� IUD�SODQOHJJLQJ�WLO�JMHQQRPI¡ULQJ�RJ�YHGOLNHKROG��'XJQDGVnQGHQ�HU�
VWRU�L�EDUQHKDJHQH��RJ�PDQJH�IRUHOGUH�V\QV�QRN�GHW�HU�PRUVRPPHUH�n�ODJH�QDWXUP¡WHSODVVHU�HQQ�n�VRSH�JUXV�
XWHQIRU�EDUQHKDJHQ� 

*UDQnVHQEXD�OLJJHU�RPWUHQW�HQ�NLORPHWHU�IUD�*UDQnVHQ�EDUQHKDJH�Sn�*XOVHW��7XUJUXSSD�HU�KHU�IOHUH�JDQJHU�L�
XND��RJ�VHOY�RP�GHW�HU�HW�VW\NNH�n�Jn�HU�GHW�P\H�VSHQQHQGH�n�RSSOHYH�Sn�YHLHQ��2JVn�HU�GHW�MR�HNVWUD�JRGW�n�
NRPPH�IUHP�WLO�HQ�K\WWH�PHG�WDN�RJ�I\UH�EnO�� 

9L�WURU�QDWXUP¡WHSODVVHQH�ELGUDU�WLO�PHU�RJ�PRUVRPPHUH�XWHDNWLYLWHW�IRU�EDUQD��2J�VRP�HQ�ERQXV�HU�GH�IORWWH�
Q UWXUPnO�IRU�DOOH�VRP�ERU�L�Q UKHWHQ� 

 
3VVW� 
,������SODQOHJJHU�YL�QDWXUP¡WHSODVV�L�6LOMDQ��L�VDPDUEHLG�PHG�6DJDHQJD�EDUQHKDJH��9L�JOHGHU�RVV�� 



 

ϵ 

 

 

1<(�7$9/(5�3c�60,%(..+$91$�2*�%<*'(781(7� 

6PLEHNNKDYQD�)ULOXIWVSRUW� HU� IXOOI¡UW� -�PHG�XQQWDN�DY�
PHUNLQJ� DY� VWLQHWWHW� VRP�Pn� YHQWH� WLO� IURVWHQ� VOLSSHU�
WDNHW� L�EDNNHQ��0HQ�DOO�GHQ� WLG�VWLHQH�YDU�SODQODJW�RJ�
)ULOXIWVSRUWHQ�YDU� IHUGLJ��NODUWH�YL� LNNH�n�YHQWH�PHG�n�
KHQJH�RSS�GH�IORWWH�LQIRWDYOHQH�YL�KDU�ODJHW� 

3n� GHQ� Q\H� JULOOEXD� L� KMHUWHW� DY� RPUnGHW� KDU� YL� JRGW�
PHG�YHJJSODVV��Vn�WDYOHQH�HU�VWRUH�EOLNNIDQJ�PHG�OHWW�
OHVWH�NDUW��WXUIRUVODJ�RJ�LQIRUPDVMRQ�RP�RPUnGHW� 

1nU�VRPPHUHQ�NRPPHU�VNDO�GHW�VHWWHV�RSS�VWROSHU�RJ�
VNLOW�ODQJV�IOHUH�NLORPHWHU�WXUVWLHU��VRP�NQ\WWHU�)ULOXIWV-
SRUWHQ� VDPPHQ�PHG� HW� VWRUW� VDPPHQKHQJHQGH� QHWW�
YHUN�DY�VWLHU�-�EODQW�DQQHW�GHQ�SRSXO UH�WRSSWXUHQ�WLO�
%UDNQHVKHLD��GHU�YL�ELGUR�¡NRQRPLVN�WLO�%UDNQHVKXNHQ� 

5,1*0(5.,1*6%8$�9('�%�56(6-� 

%¡UVHVM¡� KDU� EOLWW� HQ� GHVWLQDVMRQ� IRU� IXJOHNLNNHUH� RJ�
WXUJODGH� IRU� ¡YULJ�� )ULOXIWVUnGHW� KDU� VWnWW� IRU� VWDWOLJ� 
VLNULQJ� RJ� JUXQQOHJJHQGH� WLOUHWWHOHJJLQJ� L� RPUnGHW��
PHQ�GHW�HU�GHW�DNWLYH�IRUHQLQJVOLYHW�YHG�%LUGOLIH��1RUJH 
*UHQODQG�ORNDOODJ�VRP�YLGHUHXWYLNOHU�RJ�GULIWHU�RPUnGHW�
-�VRP�Qn�KDU�EOLWW�G¡SW�%¡UVHVM¡�9nWPDUNVVHQWHU�� 

+HU�GULYHU�IULYLOOLJH�PHG�VNM¡WVHO�DY�IXJOHU�RJ�ODQGVNDS��
XQGHUYLVQLQJ� RJ� JHQHUHOW� YHGOLNHKROG�� 'D� WUHQJV� GHW�
P\H� XWVW\U�� RJ� IULOXIWVUnGHW� V¡NWH� GHUIRU� PLGOHU� WLO� HQ�
XWVW\UVERG��VRP�RJVn�EUXNHV�WLO�ULQJPHUNLQJ�DY�IXJOHU� 

,�VDPPH�VOHQJHQ�ILNN�YL�DVIDOWHUW�SDUNHULQJVSODVVHQ�RJ�
WLONRPVWYHLHQ��RJ�ILQDQVLHUW�HQ�LQIRWDYOH�RP�IXJOHOLYHW� 

7,3,/$1'6%<�9('�.9(51'$00(1 

)ULOXIWVSRUWHQ�PHOORP�3RUVJUXQQ�RJ�6NLHQ��YHG�GHQ�SRSXO UH�.YHUQGDPPHQ��HU�IHUGLJ�SODQODJW�RJ�GHOYLV�ILQDQVLHUW��
(Q�PLOOLRQ�NURQHU�KDU�WLNNHW�LQQ�Vn�ODQJW��RJ�YL�UDNN�Vn�VPnWW�n�VWDUWH�DUEHLGHW�Sn�VHQK¡VWHQ������� 

)¡UVW�XW�YDU�WLSLODQGVE\HQ��VHNV�VPn�WLSLHU�DY�WUH�VRP�VWnU�L�ULQJ�UXQGW�HQ�WRWHPSnOH��7LSLHQH�HU�HW�PRUVRPW�DOWHUQD�
WLY�WLO�GH�PHU�WUDGLVMRQHOOH�JDSDKXNHQH��RJ�PLGW�L�EOLQNHQ�IRU�GH�PLQVWH�EDUQD��,�WLSLODQGVE\HQ�NDQ�HQ�KHO�EDUQHKDJH�
VLWWH�VDPOHW��RJ�W¡UW�RJ�JRGW�VHOY�RP�GHW�UHJQHU�HOOHU�VQ¡U� 



 

ϭϬ 

 

(.6(03/(5�3c�)5,/8)765c'(76�3526-(.7(5 

 

	��������������������¤�������������%������� 

	���ǣ���Þ������Þ����� 

 �67(56'8*1$'(1����� 

-�1\H�UHNRUGHU�- 

*UHQODQG� IULOXIWVUnG�KDU�RJVn� L�nU� VDPDUEHLGHW�PHG�
9HVWIROG� RJ� 7HOHPDUN� I\ONHVNRPPXQH� IRU� n� U\GGH�
VWUHQGHQH�IUD�GHQ�X¡QVNHGH�DUWHQ��6RP�LQQOHLG�IHOW�
PDQQVNDS�KDU�YL�DQVYDUHW�IRU�n�NDUWOHJJH��U\GGH�RJ�

SODQOHJJH� GXJQDGHU�
L� YnUH�PHGOHPVNRP�
PXQHU��VDPW�n�ELGUD�
GHU� GHW� HU� EHKRY�
HOOHUV�L�I\ONHW��  
)RUGHOW� Sn� KHOH� 
I\ONHW� EOH� GHW� SOXN�
NHW� RYHU� ��� WRQQ��
���� VWUHQGHU� EOH�
U\GGHW�� RJ� L� YnUH� WR�
PHGOHPVNRPPXQHU�
�%DPEOH� RJ� 3RUV�
JUXQQ��KDU�YL� U\GGHW�
RYHU� �� WRQQ� PHG�
VWLOOHKDYV¡VWHUV�� 

'H�SOXNNHGH�VNMHOOHQH�KDU�L�nU�JnWW�WLO�IUHPVWLOOLQJ�DY�
NDONSURGXNWHU�� VRP� KDU� JnWW� WLO� RSSXVVLQJ� DY� EODQW�
DQQHW�GHW�JDPOH�UnGKXVHW�L�/DQJHVXQG�� 

1RN�HW�nU�PHG�U\GGLQJ�DY�VWLOOHKDYV¡VWHUV�HU�XQQDJMRUW��RJ�QRN�HQ�JDQJ�EOH�GHW�VOnWW�Q\�UHNRUG�
L�SOXNNHW�¡VWHUV��RYHU����WRQQ� 

<ŽŵŵƵŶĞ �ƵŐŶĂĚĞƌ KŵƌĊĚĞƌ <ŝůŽ�ƌǇĚĚĞƚ 

WŽƌƐŐƌƵŶŶ Ϯϰ ϮϮ ϭ�ϴϵϬ 

�ĂŵďůĞ ϭϭ ϲ ϭ�Ϯϴϱ 

<ƌĂŐĞƌƆ ϲ ϲ ϯϲϮ 

>ĂƌǀŝŬ ϭϭ ϳ ϭ�ϬϯϬ 

^ĂŶĚĞłŽƌĚ ϱϰ ϯϯ ϭϰ�ϲϰϭ 

&čƌĚĞƌ ϲϳ ϰϰ ϭϮ�ϯϲϱ 

dƆŶƐďĞƌŐ ϭϳ ϭϭ ϭ�ϵϲϱ 

,ŽƌƚĞŶ ϲ ϱ ϰϳϱ 

,ŽůŵĞƐƚƌĂŶĚ Ϯ Ϯ ϭϴϬ 

&ŽƚŽ͗�<ƌŝƐƟĂŶ�/ŶŐĚĂů�� 



 

ϭϭ 

 

������������ǣ���������������� 

�  

,�O¡SHW�DY������KDU�YL�NDUWODJW�RJ�YHUGVDWW�
IULOXIWVOLYVRPUnGHU�L�KHOH�%DPEOH��  
 

(WWHU�PDO�IUD�0LOM¡GLUHNWRUDWHW��RJ�PHG�XYXUGHU�
OLJ�KMHOS�IUD�EnGH�NRPPXQHDQVDWWH�RJ�IULYLOOLJH�L�
%DPEOH��KDU� IULOXIWVUnGHW� InWW�NDUWODJW�GH�YLNWLJ-
VWH�IULOXIWVOLYVRPUnGHQH�L�NRPPXQHQ��2PUnGHQH�
HU�GHUHWWHU�YHUGVDWW�HWWHU�HW�VWRUW�NULWHULHVHWW��RJ�
JLWW�HQ�YHUGL�IUD�$�WLO�&�� 

3n�VDPPH�PnWH�VRP�QDWXUW\SHNDUWOHJJLQJHQ��HU�
GHWWH� HW� IDJOLJ� GRNXPHQW� VRP� VNDO� ¡NH� NXQQ�
VNDSVJUXQQODJHW� L� SODQ–� RJ� XWYLNOLQJVVDNHU� L�
NRPPXQHQ�� 

,� nUHQH� IUHPRYHU� VNDO� YL� DUEHLGH� YLGHUH�PHG� n�
NDUWOHJJH� IULOXIWVOLYHWV� IHUGVHOVnUHU�� 'HWWH� HU� HW�
QDVMRQDOW� DUEHLG� VRP�� VDPPHQ� PHG� RPUnGH�
NDUWOHJJLQJHQ��YLO�JL�HW�YLNWLJ�O¡IW�IRU�NXQQVNDSHQ�
RP�YLNWLJH�IULOXIWVOLYHWV�DQOHJJ�RJ�DUHDOHU�� 

9,�%,'5$5�7,/�5(*,21$/(�3526-(.7(5 

%nGH� NDUWJUXQQODJHW� RJ� NXQQVNDSVJUXQQODJHW� RP�
WXUVWLHU�RJ�IHUGVHOVnUHU�HU�V¡UJHOLJ�XWGDWHUW��.DUWHQH�
YnUH� HU� IXOOH� DY� VWLSOHGH� OLQMHU� VRP� LNNH� OHQJHU� 
ILQQHV�L�WHUUHQJHW��RJ�VWRUH�GHOHU�DY�GHW�PHUND�VWL�
QHWWHW�YnUW�HU�IRUWVDWW�LNNH�GLJLWDOLVHUW� 

1n� WDV� GHW� HW� VNLSSHUWDN� RYHU� KHOH� ODQGHW� IRU� n��
I¡UVW� RJ� IUHPVW�� In�HQ�JRG�RJ�GLJLWDO� RYHUVLNW� RYHU�
GH� PHUND� WXUVWLHQH� YnUH�� 1nU� NDUWJUXQQODJHW� HU�
RSSGDWHUW�NDQ�YL�JM¡UH�DQDO\VHU�Sn�KYRU�YL�PDQJOHU�
IRUELQGHOVHU�IRU�VDPPHQKHQJHQGH�WXUUXWHU��RJ�KYRU�
VWRU�GHO�DY�EROLJRPUnGHQH�VRP�KDU�WLOJDQJ�Sn�JRGH�
WXUVWLHU�LQQHQIRU�JDQJDYVWDQG�-�RJ�P\H��P\H�PHU� 

,������KDU�IULOXIWVUnGHW�ELGUDWW�L�IOHUH�VWRUH�UHJLRQDOH�SURVMHNWHU�OHGHW�DY�I\ONHVNRPPXQHQ�����
%ODQW�DQQHW��� 

%$0%/(�(5�.$57/$*7 
�-�IULOXIWVOLYVRPUnGHU�L�%DPEOH�HU�NDUWODJW�RJ�YHUGVDWW�- 

)5,/8)76/,9(76�)(5'6(/6c5(5 

9HVWIROG� YDU� I¡UVW� XWH� PHG� HW� VDPPHQKHQJHQGH�
QHWWYHUN�DY�JUDGHUWH�SDGOHUXWHU�ODQJV�N\VWHQ��RJ�Qn�
YLGHUHI¡UHV�VXNVHVVHQ�QHGRYHU��RJ�LQQRYHU��L�JDPOH�
7HOHPDUN�I\ONH�� 

,NNH� EDUH� VNDO� GHW� ODJHV� JRGH� WXUIRUVODJ� PHG� 
JUDGHUWH�UXWHU��PHQ�GHW�WLOUHWWHOHJJHV�Sn� ODQG�PHG�
XWVHWWLQJVVWHGHU��SDGOHKXNHU�RJ�LQIRWDYOHU�P�P� 

)ULOXIWVUnGHW� ELGUDU� GHU� SDGOHUXWHQH� P¡WHU� ODQG��
PHG�n�ILQQH�IUHP�WLO� ORNDOLWHWHU�RJ�JMHQQRPI¡UH�WLO�
UHWWHOHJJLQJ��� 

3$'/(/('�9(67)2/'�2*�7(/(0$5. 



 

ϭϮ 

 

��������*5(1/$1'�)5,/8)765c'�,�0(',$�-�(7�879$/*�35(66(2336/$*�)5$����� 

 



 

ϭϯ 

 



 

ϭϰ 

  

���������5(*16.$3�-�'5,)7�2*�3526-(.7(5 

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

 hƚŐŝŌĞƌ� �  

>ƆŶŶ�ŽŐ�ƐŽƐŝĂůĞ�ƵƚŐŝŌĞƌ ϴϲϬ�ϬϬϬ ϴϱϬ�ϱϬϯ 

KǀĞƌƟĚ ϮϬ�ϬϬϬ Ϭ 

'ŽĚƚŐũƆƌĞůƐĞ�ƐƚǇƌĞŵĞĚůĞŵŵĞƌ ϰϴ�ϬϬϬ ϰϮ�ϲϬϬ 

hƚƐƚǇƌ�ŽŐ�ŬŽŶƚŽƌƌĞŬǀŝƐŝƚĂ ϯϬ�ϬϬϬ ϭϴ�ϭϰϲ 

>ŝƐĞŶƐĞƌ�ŽŐ�ĂďŽŶŶĞŵĞŶƚĞƌ ϰϱ�ϬϬϬ ϱϱ�ϵϰϰ 

/d�ŽŐ�ŬŽŵŵƵŶŝŬĂƐũŽŶ ϭϱ�ϬϬϬ ϭϳ�Ϭϭϯ 

<ƵƌƐ͕�ŬŽŶĨĞƌĂŶƐĞƌ�ŽŐ�ƌĞŝƐĞƵƚŐŝŌĞƌ ϱϬ�ϬϬϬ ϭϰ�ϮϮϲ 

<ũƆƌĞƚƆǇ�ŽŐ�ĚƌŝǀƐƚŽī ϮϬ�ϬϬϬ ϴ�ϯϭϭ 

<ŽŶƚŽƌůĞŝĞ ϯϬ�ϬϬϬ ϯϬ�ϬϬϬ 

<ŽŶƟŶŐĞŶƚ�Ɵů�&ƌŝůƵŌƐƌĊĚĞŶĞƐ�ůĂŶĚƐĨŽƌďƵŶĚ ϱϱ�ϬϬϬ ϱϮ�ϮϰϬ 

�ŝǀĞƌƐĞͬƵĨŽƌƵƚƐĞƩ ϭϬ�ϬϬϬ Ϭ 

�ŐĞŶĂŶĚĞů�ƉƌŽƐũĞŬƚĞƌ ϴϵ�ϬϬϬ ϭϵϬ�ϲϲϳ 

 ^hD�ƵƚŐŝŌĞƌ ϭ�ϮϳϮ�ϬϬϬ ϭ�Ϯϳϵ�ϲϱϬ 

 /ŶŶƚĞŬƚĞƌ� �  

<ŽŶƟŶŐĞŶƚ�ĨƌĂ�ŵĞĚůĞŵƐŬŽŵŵƵŶĞƌ ϴϬϮ�ϬϬϬ ϴϬϮ�ϲϱϬ 

�ĚŵŝŶŝƐƚƌĂƐũŽŶƐƟůƐŬƵĚĚ͕�&ƌŝůƵŌƐƌĊĚĞŶĞƐ�ůĂŶĚƐĨŽƌďƵŶĚ ϮϳϬ�ϬϬϬ ϯϮϳ�ϬϬϬ 

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

 ^hD�ŝŶŶƚĞŬƚĞƌ ϭ�ϮϳϮ�ϬϬϬ ϭ�Ϯϳϵ�ϲϱϬ 

 

1RWHU�WLO�GULIWVUHJQVNDSHW 

���2YHUWLG�HU�YDQOLJYLV�NQ\WWHW�WLO�KHOJHDUUDQJHPHQWHU��VRP�EOH�DYO\VW�PHG�KHQV\Q�WLO�VPLWWHYHUQ�  

���1HVWHQ��������JnU�WLO� IULOXIWVUnGHQHV�IHOOHV� IRUYDOWQLQJVO¡VQLQJ��'HQQH�YXUGHUHV�n�Y UH�IRU�G\U��

RJ�YLO�LNNH�YLGHUHI¡UHV�L������  

���0DQJH�NXUV��VHPLQDU�RJ�P¡WHU�EOH�JMHQQRPI¡UW�GLJLWDOW��/LNHYHO�QRH�PHU�DNWLYLWHW�HQQ�L������  

���0LQGUH�UHLVH�VRP�I¡OJH�DY�KMHPPHNRQWRU�RJ�GLJLWDOH�P¡WHU�  

���0LQGUHIRUEUXN�RJ�¡NWH�GULIWVWLOVNXGG�JMRUGH�DW�YL�NXQQH�VHWWH�DY�PHU�WLO�SURVMHNWVWLOOLQJ�  

���1\H�IRUGHOLQJVQ¡NOHU�KRV�)/�RJ�JRG�UHVXOWDWUDSSRUWHULQJ�VOR�KHOGLJ�XW�IRU�*UHQODQG�L������ 

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

ϭ 

Ϯ 

ϰ 

ϲ 

ϯ 

ϱ 



 

ϭϱ 

 

6W\UHOHGHU 

WÙÊÝ¹�»ãã®½Ý»ç���¥ÊÙ�'Ù�Ä½�Ä��¥Ù®½ç¥ãÝÙ���ϮϬϮϭ 

WƌŽƐũĞŬƚ dŝůƐŬƵĚĚƐǇƚĞƌĞ KŵƐƆŬƚ /ŶŶǀŝůŐĞƚ 

>čƌŝŶŐ�ŝ�ĨƌŝůƵŌ DŝůũƆĚŝƌĞŬƚŽƌĂƚĞƚ�;ǀŝĂ�&>Ϳ͕�sd&< ϰϬϬ�ϬϬϬ ϮϱϬ�ϬϬϬ 

EĂƚƵƌ�ƉĊ�ŶŽƌƐŬ DŝůũƆĚŝƌĞŬƚŽƌĂƚĞƚ�;ǀŝĂ�&>Ϳ͕�sd&< ϮϲϬ�ϬϬϬ ϮϮϬ�ϬϬϬ 

EĂƚƵƌůŽƐ ^ƉŝůůĞŵŝĚůĞƌ�;ǀŝĂ�&>Ϳ͕�sd&< Ϯϭϵ�ϬϬϬ ϮϭϬ�ϬϬϬ 

dƵƌďŝŶŐŽ ^ƉŝůůĞŵŝĚůĞƌ�;ǀŝĂ�&>Ϳ ϱϬ�ϬϬϬ Ϭ 

&ƌŝůƵŌƐƉŽƌƚ�<ǀĞƌŶĚĂŵŵĞŶ ^ƉĂƌĞďĂŶŬƐƟŌĞůƐĞŶ�;ǀŝĂ�&>Ϳ ϰϬϬ�ϬϬϬ ϰϬϬ�ϬϬϬ 

&ƌŝůƵŌƐƉŽƌƚ�<ǀĞƌŶĚĂŵŵĞŶ DŝůũƆĚŝƌĞŬƚŽƌĂƚĞƚ�ǀŝĂ�sd&< ϴϰϬ�ϵϳϬ ϲϬϬ�ϬϬϬ 

hƚƐƚǇƌƐďŽĚ�ŽŐ�ĂƐĨĂůƚ͕��ƆƌƐĞƐũƆ DŝůũƆĚŝƌĞŬƚŽƌĂƚĞƚ�ǀŝĂ�sd&< ϴϳ�ϬϬϬ ϴϳ�ϬϬϬ 

 ^hD�ƉƌŽƐũĞŬƫůƐŬƵĚĚ  Ϯ�ϴϴϭ�ϵϳϬ Ϯ�ϰϭϵ�ϴϰϱ 

'ƌĂŶĊƐĞŶďƵĂ͕�^ŬŝĞŶ ^ƉŝůůĞŵŝĚůĞƌ�;ǀŝĂ�&>Ϳ ϱϬ�ϬϬϬ ϱϬ�ϬϬϬ 

�ƌĂŬŶĞƐŚƵŬĞŶ͕��ƌĂŶŐĞĚĂů ^ƉŝůůĞŵŝĚůĞƌ�;ǀŝĂ�&>Ϳ ϱϬ�ϬϬϬ ϱϬ�ϬϬϬ 

WĂĚůĞŚƵŬ�ŽŐ�ŬĂŶŽďƌǇŐŐĞ ZŽ–�ŽŐ�ƉĂĚůĞůĞĚĞŶ ϯϬϬ�ϬϬϬ ϯϬϬ�ϬϬϬ 

TƐƚĞƌƐĚƵŐŶĂĚĞŶ sĞƐƞŽůĚ�dĞůĞŵĂƌŬ�ĨǇůŬĞƐŬŽŵŵƵŶĞ�;sd&<Ϳ ϭϱϬ�ϬϬϬ ϭϳϳ�ϴϰϱ 

&ĞƌĚƐĞůƐĊƌƉƌŽƐũĞŬƚĞƚ sĞƐƞŽůĚ�dĞůĞŵĂƌŬ�ĨǇůŬĞƐŬŽŵŵƵŶĞ�;sd&<Ϳ ϳϱ�ϬϬϬ ϳϱ�ϬϬϬ 

)RUGHOLQJ�DY�LQQWHNWHU�IRU����� 

03lokbjor
Tekst i maskinskrift
(s)

03lokbjor
Tekst i maskinskrift

03lokbjor
Tekst i maskinskrift

03lokbjor
Tekst i maskinskrift

03lokbjor
Tekst i maskinskrift
Skien

03lokbjor
Tekst i maskinskrift

03lokbjor
Tekst i maskinskrift

03lokbjor
Tekst i maskinskrift

03lokbjor
Tekst i maskinskrift
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ϭϲ 

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

 
*UHQODQG�IULOXIWVUnG 
3E����� 

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

ZZZ�IDFHERRN�FRP�JUHQODQGIULOXIWVUDG 




