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6W\UHOHGHU�KDU�RUGHW««««««««« VLGH�� 

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

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

%¡UVHVM¡�IULOXIWVRPUnGH««««««��� VLGH�� 

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

/ ULQJ�L�IULOXIW«««����«««««««« VLGH�� 

)ULOXIWVSRUWHU�WLO�DOOH«���««««««« 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�� �,� ����� KDU� RJVn�%DPEOH� RJ�
6LOMDQ��EOLWW�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�RJ�HQ�SURVMHNWDQ�
VDWW� VRP� KDU� NRQWRU� L� 6NLHQ�� VDPORNDOLVHUW� PHG�
NRPPXQH-DGPLQLVWUDVMRQHQ��� 
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����� YDU� nUHW� GHU� *UHQODQG� IULOXIWVUnG� VWDUWHW� VDWVQLQJ�
Sn� O ULQJ� L� IULOXIW� IRU� IXOOW�RJ�DQVDWWH�0DJQXV�5LSHJXWX�
9LNH� VRP� SURVMHNWOHGHU�� $UEHLGHW� KDU� InWW� HQ� JRG� VWDUW�
RJ� L� ����� YLO� GHW� EnGH� DYKROGHV� LQWURGXNVMRQVNXUV� RJ�
NXUV�L�VWHGVEDVHUW�O ULQJ��0DJQXV�KDU�XWRYHU�VLQ�VWLOOLQJ�
VRP� SURVMHNWOHGHU� RJVn� InWW� WLOGHOW� RSSJDYHQ� PHG� n�
RSSGDWHUH�LQIRUPDVMRQ�Sn�VRVLDOH�PHGLHU��'HUXWRYHU�KDU�
GHW�EOLWW� MREEHW�PHG�JRGW� LQQDUEHLGHW�RJ�NMHQWH�WMHQHV�
WHU�VRP�EODQW�DQQHW�1DWXUORV�RJ�1DWXU�Sn�QRUVN��$UEHLG�
PHG�NDUWOHJJLQJ�DY�YHUGLIXOOH�IULOXIWVOLYVRPUnGHU�EOH�IXO�
I¡UW�L�DOOH�PHGOHPVNRPPXQHU�  
 
����� EOH� RJVn� nUHW� GHU� IXJOHDPILHW� L� %¡UVHVM¡� HQGHOLJ�
VWR�IHUGLJ��'HW�KDU�Y UW�HQ�ODQJ�SURVHVV��HQ�DY�GH�I¡UV�
WH�VDNHQH�MHJ�EOH�EHNMHQW�PHG�VRP�Q\WW�PHGOHP�DY�IUL�
OXIWVUnGHW�L�������PHQ�DUEHLGHW�KDU�UHVXOWHUW�L�HW�IDQWDV�
WLVN�DPIL� 
 
cUVP¡WHW�YDU� L�nU� ODJW�WLO�7URQGKHLP�RJ�GHW�EOH�HQ� LQQ�
KROGVULN�RJ�O UHULN�WXU��'HW�YDU�LQVSLUHUHQGH�n�VH�KYRU�
GDQ�GHW� MREEHV�PHG� ORNDOW� IULOXIWVOLY� L� E\HU�RJ�KYRUGDQ�
XWYLNOLQJ� DY� ORNDOW� IULOXIWVOLY� NDQ� ELGUD� WLO� n� WLOEDNHI¡UH�
ODQGVNDS�WLO�RULJLQDO�VWDQG� 
 
3n� QDVMRQDOW� QLYn� EOH� ����� nUHW� GHU� GHW� EOH� VDWVHW� Sn��
)ULOXIWVSRUWHU�RJ�DUEHLG�PHG�n�SODQOHJJH�GLVVH�HU�LJDQJ�
VDWW�L�DOOH�NRPPXQHU�� 
 
6W\UHW�JD�L������DGPLQLVWUDVMRQHQ�L�*UHQODQG�)ULOXIWVUnG�
IULKHW� WLO�n�XWDOH�VHJ� L�SODQVDNHU�VRP�KDU�EHW\GQLQJ� IRU�
IULOXIWVOLYHW�L�UHJLRQHQ��'HW�KDU�EODQW�DQQHW�XWP\QWHW�VHJ�
L� XWWDOHOVHU� RP� .RPPXQHGHOSODQ� IRU� NXOWXU�� LGUHWW�� IUL�
OXIWVOLY�L�6NLHQ��EHE\JJHOVH�L�VWUDQGVRQHQ�L�3RUVJUXQQ�RJ�
KHQV\Q�WLO�IULOXIWVOLY�Sn�-DUVHQJ� 
 
6W\UHOHGHU� YLO� WLO� VOXWW� WDNNH� IRU� WLOOLWHQ� MHJ� KDU� InWW� GH�
VLVWH� WUH� nUHQH�� GHW� KDU� Y UW� HQ� VWRU�  UH� n� In� ORY� n�
Y UH�VW\UHOHGHU�RJ�ELGUD�WLO�GHW�IORWWH�RJ�YLNWLJH�DUEHLGHW�
VRP� UnGHW� JM¡U�� -HJ� YLO� VWLOOH� HQ� VSHVLHOO� WDNN� WLO� GDJOLJ�
OHGHU�IRU�HW�JRGW�VDPDUEHLG�RJ�¡QVNHU�*UHQODQG�)ULOXIWV�
UnG�RJ�GHWV�Q\H�VW\UH�O\NNH�WLO�L�GHW�YLGHUH�DUEHLGHW��� 
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)ULOXIWVOLY� HU� HW� K\JJHOLJ� IULWLGVV\VVHO� RJ� HQ�
IDQWDVWLVN�KREE\��2J�IRUGL�GHW�I¡UHU�PHG�VHJ�
EHYHJHOVH�� � QDWXURSSOHYHOVH� RJ� YHOY UH�� Vn�
HU�GHW� L� WLOOHJJ�HW�V UGHOHV�JRGW�YLUNHPLGGHO�
IRU� EHGUH� IRONHKHOVH�� WULYVHO�� ERO\VW�� O ULQJ�
RJ�P\H�PHU�� 

'HW� NDQ� Y UH� IULVWHQGH� n� VL� DW� HWKYHUW� 
SUREOHP�NDQ�O¡VHV�PHG�HQ�JRG�GRVH��IULOXIWV�
OLY�� 6n� HQNHOW� HU� GHW� NDQVNMH� LNNH�� PHQ� LQ 
JHQ� NDQ� EHVWULGH� DW� IULOXIWVOLY� HU� HQ� GHO� DY�
O¡VQLQJHQ�IRU�n�In�HQ�IULVNHUH�RJ�PHU�UREXVW�
EHIRONQLQJ� 

*UHQODQG� IULOXIWVUnG� HU� HLG� DY� NRPPXQHQH��
RJ�GHW�HU�GHUIRU�QDWXUOLJ�DW�YL�EULQJHU�IULOXIWV�
OLYHW� LQQ� L� GH� RIIHQWOLJH� DQVYDUVRPUnGHQH��
1HWWRSS� GHUIRU� KDU� YL� HW� V UOLJ� IRNXV� Sn� 
IRONHKHOVH�� LQNOXGHULQJ�� LQWHJUHULQJ� RJ�� Q\WW�
DY�nUHW��VNROH�RJ�EDUQHKDJH�� 

9L� V¡NHU� DOOWLG� VDPDUEHLG� PHG� RIIHQWOLJH� 
HWDWHU� L� YnUH� SURVMHNWHU�� ,QWHJUHULQJV-
SURVMHNWHW�YnUW�1DWXU�Sn�QRUVN�JMHQQRPI¡UHV�
L� WHWW� VDPDUEHLG� PHG� YRNVHQRSSO ULQJHQH�
RJ� IO\NWQLQJHWMHQHVWHQH�� .RPPXQHQV� GULIWV�
DYGHOLQJ� HU� DOOWLG� LQNOXGHUW� QnU� YL� WLOUHWWHOHJ�
JHU� IULOXIWVOLYVRPUnGHU�� RJ� QnU� YL� Qn� VHWWHU� L�
JDQJ�HQ�VDWVLQJ�Sn�IULOXIWVOLY�L�VNROH�LQYLWHUHU�
YL� RVV� VHOY� WLO� P¡WHU� PHG� EnGH� RSSYHNVW-
DGPLQLVWUDVMRQ�� UHNWRUHU� RJ� O UHUH� L� VNROH-
V\VWHPHW�  
  

9L� ¡QVNHU� LNNH� n� WLOE\� IULOXIWVOLY� VRP�HQGD�HW�
HNVWUD�VDWVLQJVRPUnGH�VRP�GHW�RIIHQWOLJH�Pn�
IRUKROGH�VHJ�WLO� -�PHQ�KHOOHU�VRP�HW�YHUNW¡\�
VRP� NDQ� ELGUD� WLO� n� O¡VH� GH� RSSJDYHQH� RJ�
XWIRUGULQJHQH�YL�DOOHUHGH�VWnU�RYHQIRU� 
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(WWHU�DW�IULOXIWVUnGHW�ILNN�WR�Q\H�PHGOHPVNRPPXQHU�L������KDU�YL�
KDWW�P\H�IRNXV�Sn�IRUGHOLQJ�DY�IULOXIWVUnGHWV�UHVVXUVHU��9L�¡QVNHU�
LNNH�DW�Q\H�PHGOHPVNRPPXQHU�VNDO� I¡UH� WLO�DW�GHW�EOLU� UHGXVHUW�
NDSDVLWHW� WLOJMHQJHOLJ� IRU� GHQ� HQNHOWH� NRPPXQH�� 'HUIRU� KDU� YL��
YHG�JRG�KMHOS�DY�WLOVNXGGVPLGOHU��DQVDWW�HQ�SURVMHNWPHGDUEHLGHU�
L�IXOO�VWLOOLQJ��3URVMHNWHW�KDU�HWW�nUV�YDULJKHW��PHQ�YL�KDU�VRP�PnO�
n�ILQDQVLHUH�VWLOOLQJHQ�L�PDQJH�nU�IUHPRYHU� 

 

$NWLYLWHW�VDWW�L�V\VWHP 

0DJQXV�5LSHJXWX�9LNH�KDU� VRP�KRYHGRSSJDYH�n�EULQJH�XQGHU�
YLVQLQJHQ�L�JUXQQVNROHQ�XW�L�IULOXIW��JMHQQRP�SURVMHNWHW�/ ULQJ�L�
IULOXIW�� 9L� VOXWWHU� RVV� GHUPHG� WLO� HQ� JRG� WUDGLVMRQ� KRV� � IULOXIWV-
UnGHQH�� RJ� EULQJHU� HQ� YHOSU¡YG� PRGHOO� IRU� XWHXQGHUYLVQLQJ� WLO�
*UHQODQG� 
 
0DJQXV� KDU� ODQJ�HUIDULQJ� VRP� O UHU�� RJ� NMHQQVNDSHQ� WLO� VNROH�
V\VWHPHW�HU�YLNWLJ�QnU�PDQ�VNDO�SUHVHQWHUH�Q\H�O ULQJVPHWRGHU�
IRU�O UHUH��HOHYHU�RJ�VNROHOHGHOVH�� 
 
,� WLOOHJJ� WLO� / ULQJ� L� IULOXIW� VNDO� 0DJQXV� KD� KRYHGDQVYDU� IRU� 
DUEHLGHW� PHG� Q\DQNRPQH� LQQYDQGUHUH�� RJ� Y UH� GHODQVYDUOLJ� L�
PDQJH�DQGUH�DY�IULOXIWVUnGHWV�SURVMHNWHU� 
 
9L�¡QVNHU�n�KD�WHWW�NRQWDNW�PHG�PHGOHPVNRPPXQHQH��RJ�KnSHU�
DW� VW\UNLQJ�DY� VWDEHQ�JM¡U�RVV� L� VWDQG� WLO� � n� VYDUH�JRGW�Sn�DOOH�
IRUHVS¡UVOHU�RJ�LQLWLDWLY�VRP�NRPPHU�IUD�NRPPXQHQH� 
 

�ũƆƌŶĂƌ�>ƆŬƐƚĂĚ 
�ĂŐůŝŐ�ůĞĚĞƌ 

sĊƌ�ŶǇĞ�ŵĞĚĂƌďĞŝĚĞƌ�DĂŐŶƵƐ�ƐŬƵĞƌ�ŵŽƚ�ŶǇĞ�ŵƵůŝŐŚĞƚĞƌ�ĨŽƌ� 
ĨƌŝůƵŌƐƌĊĚĞƚ͘ 
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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�MXULGLVNH�HQKHWHU�NDQ�GH�XWO¡VH�PLGOHU�RJ�WLOVNXGG�IUD�NLOGHU�VRP�HOOHUV�YLOOH�Y UH�
XWLOJMHQJHOLJH� IRU� NRPPXQHQH�� )ULOXIWVUnGHQH� ELGUDU� PHG� ILQDQVLHULQJ� DY� HQ� UHNNH� SURVMHNWHU�� EnGH� IRU� 
NRPPXQHQH�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�DNWLYLWHWHU�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� 

%$0%/(  �'5$1*('$/����� �����3256*5811  ���6,/-$1  �����6.,(1  
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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�� .RPPXQHVW\UHQH�
YHOJHU� NRPPXQHQHV� UHSUHVHQWDQWHU��PHQV� IULYLOOLJ�
KHWVUHSUHVHQWDQWHQ� 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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,������ELGUR�IULOXIWVUnGHW�WLO�n�VWDWOLJ�VLNUH�HW�VPnEUXN�YHG�%¡UVHVM¡�L�6NLHQ��  
$OW�YL�KDGGH�GH�JDQJHQ�YDU�VYHYHQGH�SODQHU�RJ�PDQJOHQGH�ILQDQVLHULQJ�� 

,� ����� NDOOHU� YL� RPUnGHW� %¡UVHVM¡� QDWXUVHQWHU�� HW� KHOKHWOLJ� QDWXU–� RJ� IULOXIWVOLYVRPUnGH�PHG� 
WXUYHLHU��IXJOHDPIL�RJ�HW�DNWLYW�IRUHQLQJVOLY�� 

%¡UVHVM¡� HU� HW� VHQWUXPVQ UW� QDWXUUHVHUYDW�� OLNH� L� Q UKHWHQ� DY� EROLJRPUnGHU�� VNROHU�� EDUQHKDJHU� RJ� V\NH�
KMHP��1DWXUUHVHUYDWHW� KDU� V UOLJH� NYDOLWHWHU� NQ\WWHW� WLO� IXJOHOLY��PHQ�KDU� IHUGVHOVIRUEXG� L� GHOHU� DY� nUHW�� 7R�
XQQWDN�IUD�IRUEXGHW�HU�HW�JDPPHOW�IXJOHWnUQ�L�V¡UHQGHQ��RJ�YnUW�Q\H�IXJOHDPIL�L�QRUGHQGHQ��+HU�NRPPHU�PDQ�
WHWW�Sn�IXJOHOLYHW�XWHQ�n�IRUVW\UUH��QRH�VRP�VNDSHU�HQ�DUHQD�IRU�RSSOHYHOVH��RSSKROG�RJ�O ULQJ�� 

1RUVN�RUQLWRORJLVN�IRUHQLQJ��*UHQODQG�ORNDOODJ�KDU�Y UW�GHQ�IULYLOOLJH�GULYNUDIWHQ�EDN�WLOWDNHQH��PHQV�IULOXIWVUn�
GHW�KDU�V¡UJHW�IRU�P\H�DY�GHW�IRUPHOOH�NQ\WWHW�WLO�ILQDQVLHULQJ��SURVMHNWHULQJ�RJ�WLOODWHOVHU��� 

6DPPHQ�KDU� YL� InWW� WLO� HW� KHOKHWOLJ�RPUnGH� VRP�HU�DWWUDNWLYW� IRU� DOOPHQQKHWHQ� RJ� IXQNVMRQHOW� IRU� RUJDQLVD�
VMRQVOLYHW��,�IDVH���DY�SURVMHNWHW�¡QVNHU�YL�n�HWDEOHUH�HW�IRUHQLQJVKXV�VRP�VNDO�GULYHV�DY�12)�*UHQODQG��PHQ�
Y UH�WLOJMHQJHOLJ�IRU�DOOH�VRP�HW�VHQWHU�IRU�O ULQJ��RSSOHYHOVH�RJ�JXLGLQJ�L�RPUnGHW�� 

>ĂŶŐƐƚƌĂŬƚ�ƵƚƐŝŬƚ�ŽǀĞƌ��ƆƌƐĞƐũƆ�ŽŐ�'ũĞƌƉĞŶƐĚĂůĞŶ͘ 

&ƆƌƐƚĞ�ĞƚĂƐũĞ�Ğƌ�ƵŶŝǀĞƌƐĞůƚ�ƵƞŽƌŵĞƚ͕�ŵĞĚ�ƟůŬŽŵƐƚ�ǀŝĂ�ƌĂŵƉĞ͘ 'ŽĚĞ�hh�ƟůŬŽŵƐƚǀĞŝĞƌ�ŐũĞŶŶŽŵ�ĨƌŽĚŝŐ�ǀĞŐĞƚĂƐũŽŶ͘ 



 

ϳ 

 

^ƚŽƌ�ŝŶƚĞƌĞƐƐĞ�ǀĞĚ�ĊƉŶŝŶŐĞŶ�Ăǀ��ƆƌƐĞƐũƆ�ĨƵŐůĞĂŵĮ͘ &Ăƌ�ŽŐ�ƐƆŶŶ�ƐƚƵĚĞƌĞƌ�ĨƵŐůĞůŝǀĞƚ�ĞŶ�ƌŽůŝŐ�ĨŽƌŵŝĚĚĂŐ͘ 

�ŵĮĞƚ�Ğƌ�ďǇŐŐĞƚ�ŵĞĚ�ƚĂŶŬĞ�ƉĊ�ƵŶĚĞƌǀŝƐŶŝŶŐ͕�ŽŐ�ĚĞ�ƉůĂƐƐďǇŐĚĞ�ƚƌĞďĞŶŬĞŶĞ�Őŝƌ�ŐŽĚ�ƉůĂƐƐ�Ɵů�ĞŶ�ƐŬŽůĞŬůĂƐƐĞ͘�� 



 

ϴ 

 

���$.7,9,7(7�2*�$55$1*(0(17(5 

*UHQODQG� IULOXIWVUnG� EnGH� DUUDQJHUHU� RJ� GHOWDU� Sn� DNWLYLWHWHU� 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�� 

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��
PHG� DFWLRQI\OWH� GHPRQVWUDVMRQHU� DY� OLYUHGGLQJ� RJ� XW�
U\NQLQJVIDUW¡\��6RP�DOOWLG�YDU�GHW�DOOHU�PHVW�SRSXO UH�
(OLDV-EnWHQ�VRP�EDUQD�InU�SU¡YH�n�NM¡UH�HQ�WXU�PHG� 

)RU� I¡UVWH� JDQJ� OHLGH� YL� HW� SURIHVMRQHOW� NRNNHWHDP� L�
������'HW�KHYHW�VHJPHQWHW�PHG�VM¡PDW�Sn�EnOHW��VRP�
YL�NDOOHU�©S¡OVHIUL�VRQHª��WLO�Q\H�K¡\GHU��)HUVN�ILVN�EOH�
WUDNWHUW�IRUDQ�¡\QHQH�Sn�EDUQ�RJ�XQJH��I¡U�GH�VHOY�ILNN�
WLOEHUHGH�©+DYHWV�VNDWWNLVWHUª�Sn�YnUH�EnOSDQQHU�� 

	���ǣ���Þ������Þ������ 

.20�'(*�87-'$*(1 

cUHWV� VWRUH� WXUGDJ�� RJ� IULOXIWVUnGHW� KDU� IDVW� SODVV� Sn�
6YDQVWXO��'HU�JLU�YL�DOOH�VRP�YLO�PXOLJKHW�WLO�n�SU¡YH�VHJ�
Sn�HQ�SDGOHWXU�PHG�NDQR�� 

9L�EUXNHU�8WVW\UVVHQWUDOHQV�NDQRHU��VRP�HU�WLO�IULWW�XWOnQ�
IRU�DOOH��3n�GHQ�PnWHQ�EOLU�PDQJH�NMHQW�PHG�GHWWH�WLO�
EXGHW��RJ�DOW�GHW�DQGUH�VSRUWV–�RJ�IULOXIWVXWVW\UHW�PDQ�
NDQ�OnQH�NRVWQDGVIULWW� 

,�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�
�����  

1$785�3c�1256.—.8167�2*�)5,/8)76/,9 

(WWHU�PDQJH�nU�PHG�1DWXU�Sn�QRUVN�HU�GHW�IORWW�n�In�LQQ�
Q\�LQVSLUDVMRQ��%DPEOH�NRPPXQH�WRN�LQLWLDWLY�WLO�n�NRP�
ELQHUH� NXQVW� RJ� IULOXIWVOLY� PHG� ©/DQG� DUWª�� 8QGHU� 
OHGHOVH�DY�HQ�LQQOHLG�NXQVWQHU�ILNN�GH�Q\DQNRPQH�LQQ�
YDQGUHUQH� URPVWHUH� L� IM UHVWHLQHQH� L� /DQJHVXQG� Sn�
MDNW� HWWHU� UnPDWHULDOHU� RJ� LQVSLUDVMRQ�� 'H� ODJGH� NXQVW�
GHU� E¡OJHQH� P¡WWH� ODQG�� RJ� WDNNHW� Y UH� JRG� IRWR-
GRNXPHQWDVMRQ� EOH� YHUNHQH� IRUHYLJHW� I¡U� GH� EOH� VN\OW�
Sn�KDYHW� 

'HUHWWHU�EOH�ELOGHQH�XWVWLOW� RYHU�pQ� XNH�Sn�HW�JDOOHUL� L�
/DQJHVXQG�� PHG� K¡\WLGHOLJ� YHUQLVVDVMH�� 3URVMHNWHW�
EUDNWH� HQ� Q\� GLPHQVMRQ� WLO� IULOXIWVOLYHW�� RJ� YLO� WUROLJ�
JMHQWDV�L�nUHQH�VRP�NRPPHU�� 



 

ϵ 

 

1nU�VNROHQH�LQQLPHOORP�KDU�HQ�©DQQHUOHGHVGDJª�ILQQHV�
GHW� HQ� PHQJGH� VSHQQHQGH�� PRUVRPPH� RJ� O UHULNH�
DNWLYLWHWHU�VNROHQH�NDQ�EOL�PHG�Sn��)UD� LGUHWWVGDJHU�RJ�
V\NNHORSSO ULQJ��WLO�LVILVNH�RJ�OHLUVNROH��'HWWH�HU�YLNWLJH�
WLOWDN� VRP�EU\WHU� RSS�KYHUGDJHQ� L� VNROHQ�RJ�JLU� EDUQD�
YDULJH�PLQQHU�� 

0HQ�Vn�HU�GHW�Qn�HQJDQJ�KYHUGDJHU�GHW�HU�IOHVW�DY� 

*UHQODQG� IULOXIWVUnG� KDU� GHUIRU� IRNXV� Sn� KYRUGDQ� GHQ�
GDJOLJH� XQGHUYLVQLQJHQ� NDQ� JMHQQRPI¡UHV� XWH� L� IULOXIW�� 
9L�¡QVNHU�PHU�DNWLYH�EDUQ�VRP�O UHU�PHG�DOOH�VDQVHQH��
RJ�GD�Pn�YL� WLOE\�HQ�PHWRGH�VRP� O UHUQH�NDQ�EUXNH� L�
RUGLQ U�XQGHUYLVQLQJ��KYHU�GDJ� 

1DWXUHQ�VRP�O ULQJVDUHQD  
)ULOXIWVUnGHQH� KDU� XWYLNOHW� NRQNUHWH� O ULQJVRSSOHJJ� L�
XWHXQGHUYLVQLQJ� IRU� DOOH� IDJHQH� L� JUXQQVNROHQ�� 

'LVVH�RSSOHJJHQH���NQ\W�
WHU� VHJ� WLO� NRQNUHWH� O �
ULQJVPnO�� RJ� JLU� O UHUQH�
GHW�YHUNW¡\HW� GH� WUHQJHU�
IRU� n� WD� PHG� XQGHUYLV�
QLQJHQ� XW�� 1¡NNHOHQ� WLO�
VXNVHVV� HU� DW� GHWWH� LNNH�
NRPPHU�VRP�HW�WLOOHJJ�WLO�
RSSJDYHQH� O UHUHQ� DOOH�
UHGH� KDU�� PHQ� VRP� HQ�
DOWHUQDWLY� PHWRGH� IRU� n�
O¡VH�RSSJDYHQH�  
 

c�O UH�RSS�HQ�O UHU  
)RU�n�JM¡UH�GHW�OHWWHVW�PXOLJ�IRU�O UHUH�n�WD�PHG�EDUQD�
XW� WLOE\U� YL� JUDWLV� LQVSLUDVMRQVNXUV� IRU� DOOH� DQVDWWH� L�
JUXQQVNROHQ�� )ULOXIWVUnGHW� GHPRQVWUHUHU� XWHXQGHUYLV�
QLQJ�L�SUDNVLV��RJ�JLU�O UHUQH�WU\JJKHWHQ�GH�WUHQJHU�IRU�
n�WD�L�EUXN�QDWXUHQ�VRP�O ULQJVDUHQD� 

6WHGEDVHUW�O ULQJ  
6NROHQV�Q UPLOM¡�HU� VSHNNHW�PHG� O ULQJVVWHGHU��HQWHQ�
GHQ�OLJJHU�PLGW�L�E\HQ�HOOHU�ODQJW�XWH�L�VNRJHQ��)ULOXIWV�
UnGHQH� WLOE\U� HW� GLJLWDOW� NDUWYHUNW¡\� GHU� VNROHQH� NDQ�
NDUWOHJJH� RJ� UHJLVWUHUH� KHOW� NRQNUHWH� O ULQJVRSSOHJJ�
WLOSDVVHW�VLWW�Q UPLOM¡��9L�WLOE\U�RJVn�NXUVLQJ�L�YHUNW¡\HW��
VRP�HU�JUDWLV�n�EUXNH�IRU�DOOH�VNROHQH�L�YnUH�NRPPXQHU� 

5HWW�VWHG�WLO�UHWW�WLG  
+HOH�1RUJH� VNDO� JMHQQRP� HQ� IDJIRUQ\HOVH�� RJ�GHW� VNDO�
IRNXVHUHV� Sn� PHU� EUXN� DY� QDWXUHQ� L� XQGHUYLVQLQJ��
0DQJH�O UHUH�NDQ�QRN�Y UH�XVLNUH�Sn�KYRUGDQ�GH�VNDO�
JULSH� DQ� GLVVH� HQGULQJHQH�� +HOGLJYLV� KDU� IULOXIWVUnGHW�
LGHHQH��NRPSHWDQVHQ�RJ�XWVW\UHW�VNROHQH�WUHQJHU�IRU�n�
In� WLO� PHU� RJ� EHGUH� XWHXQGHUYLVQLQJ�� RJ� YL� ¡QVNHU� n�
Y UH� HQ�VHQWUDO� IDJOLJ�DNW¡U� L� LPSOHPHQWHULQJHQ�DY�GH�
Q\H�O ULQJVPnOHQH����������� 

/�5,1*�,�)5,/8)7 

-�DNWLYH�EDUQ�O UHU�EHVW�- 

*UHQODQG�IULOXIWVUnG�YLO�KD�PHU�RJ�EHGUH�XWHDNWLYLWHW�L�JUXQQVNROHQ��)RU�n�In�WLO�GHWWH�KMHOSHU�YL�VNROHQH�PHG�
n�EULQJH�XQGHUYLVQLQJHQ�XW��5HVXOWDWHW�HU�PHU�DNWLYH�EDUQ�RJ�PHU�YLUNHOLJKHWVQ U�O ULQJ� 



 

ϭϬ 

 

)5,/8)763257(5�7,/�$//( 

)ULOXIWVSRUWHU�HU�JRGW�WLOUHWWHODJWH�Q UWXURPUnGHU�L�WLONQ\WQLQJ�WLO�VWRUH�VDPPHQKHQJHQGH�QDWXU�
RPUnGHU���(Q�)ULOXIWVSRUW�VNDO��LQQE\�WLO�RSSKROG�RJ�DNWLYLWHW��RJ�VDPWLGLJ�Y UH�HW�JRGW�XWJDQJV�
SXQNW�IRU�NRUWH�RJ�ODQJH�WXUHU�L�PDUND���� 

%HJUHSHW�)ULOXIWVSRUW�HU�LQQI¡UW�DY�IULOXIWVUnGHQH�VRP�HW�©NYDOLWHWVVWHPSHOª�Sn�IULOXIWVOLYVRPUnGHU�VRP�KDU�JRG�
WLOUHWWHOHJJLQJ�RJ�JRG�EHOLJJHQKHW��*UHQODQG� IULOXIWVUnG�HWDEOHUWH�)ULOXIWVSRUW�cOHWMHUQ� L�6NLHQ� L������� VRP�HW�
SU¡YHSURVMHNW��,������ILNN�YL�WLOVNXGG�IUD�6SDUHEDQNVWLIWHOVHQ�'1%�IRU�n�HWDEOHUH�ILUH�Q\H�)ULOXIWVSRUWHU�L�*UHQ�
ODQG��(WWHU�LQQVSLOO�IUD�PHGOHPVNRPPXQHQH�VNDO�YL�Qn�YHOJH�XW�JRGH�RPUnGHU�IRU�WLOUHWWHOHJJLQJ������� 

)RU�n�NXQQH�NDOOH�HW�RPUnGH�HQ�)ULOXIWVSRUW�VNDO�GHW�KD�  
-�JRG�LQIUDVWUXNWXU��VRP�WLONRPVW�RJ�SDUNHULQJ  
-�VSHQQHQGH�QDWXUOLJH�RSSOHYHOVHVNYDOLWHWHU�L�RJ�UXQGW�RPUnGHW  
-�JRGH�VRVLDOH�P¡WHSODVVHU�RJ�DNWLYLWHWVRPUnGHU  
-�JRG�LQIRUPDVMRQ�RP�WXUPXOLJKHWHU�YLGHUH�XW�L�PDUND  
-�RUGQLQJ�IRU�GULIW�RJ�YHGOLNHKROG  

 

 
 )RUGHOLQJ�DY�)ULOXIWVSRUWHU�L�*UHQODQG 



 

ϭϭ 

 

,������EHJ\QWH�HQ�QDVMRQDO�NDUWOHJJLQJ�RJ�YHUGVHWWLQJ�DY�IULOXIWVOLYVRPUnGHU��$OOH�ODQGHWV�NRPPXQHU�EOH�RSSIRUGUHW�WLO�n�
JMHQQRPI¡UH�NDUWOHJJLQJHQ��VRP�VNXOOH�EOL�HW�YLNWLJ�YLUNHPLGGHO�IRU�n�LGHQWLILVHUH��XWYLNOH�RJ�LYDUHWD�DUHDOHU�IRU�IULOXIWVOLYHW� 

)ULOXIWVUnGHW�OHGHU�DQ  
*UHQODQG� IULOXIWVUnG� VHQGWH� EUHY� WLO� DOOH� NRPPXQHQH� L� 7HOHPDUN�PHG� RSSIRUGULQJ� RP� n� JMHQQRPI¡UH� NDUWOHJJLQJHQ�� RJ� 
WLOE¡G�n�OHGH�DUEHLGHW�L�DOOH�YnUH�PHGOHPVNRPPXQHU� 

)ULOXIWVUnGHW�KDU�KDWW�SURVMHNWOHGHOVHQ�L�3RUVJUXQQ��L��������'UDQJHGDO��L�������RJ�6LOMDQ��L��������PHQV�6NLHQ�RJ�%DPEOH�
KDU�JMHQQRPI¡UW�Sn�HJHQ�KnQG�� 

3HU������HU�DOOH�YnUH�PHGOHPVNRPPXQHU�IHUGLJH�PHG�NDUWOHJJLQJHQ��VRP�GH�I¡UVWH�NRPPXQHQH�L�I\ONHW� 

.$57/(**,1*�2*�9(5'6(77,1* 
-�IULOXIWVOLYVRPUnGHU�VDWW�L�V\VWHP�- 



 

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���ϮϬϭϵ �ç�Ý¹�ãã� Z�¦ÄÝ»�Ö 

 hƚŐŝŌĞƌ� �  

>ƆŶŶ�ŽŐ�ƐŽƐŝĂůĞ�ƵƚŐŝŌĞƌ ϳϴϬ�ϬϬϬ ϴϮϮ�ϲϳϮ 

KǀĞƌƟĚ ϯϬ�ϬϬϬ ϮϬ�ϰϮϰ 

'ŽĚƚŐũƆƌĞůƐĞ�ƐƚǇƌĞŵĞĚůĞŵŵĞƌ ϯϬ�ϬϬϬ ϯϭ�ϭϲϬ 

DĂƚĞƌŝĞůů�ŽŐ�ĨŽƌďƌƵŬƐǀĂƌĞƌ ϱϬ�ϬϬϬ Ϯϳ�ϭϲϳ 

>ŝƐĞŶƐĞƌ�ŽŐ�ĂďŽŶŶĞŵĞŶƚĞƌ ϯϬ�ϬϬϬ ϯϲ�ϬϬϮ 

/d�ŽŐ�ŶĞƩƐŝĚĞ ϮϬ�ϬϬϬ ϭϯ�ϵϴϮ 

<ƵƌƐ�ŽŐ�ƐĞŵŝŶĂƌ ϱϬ�ϬϬϬ Ϯϱ�ϴϱϱ 

dƌĂŶƐƉŽƌƚƵƚŐŝŌĞƌ Ϯϱ�ϬϬϬ ϭϬ�ϲϴϰ 

>ĞŝĞ�Ăǀ�ůŽŬĂůĞƌ ϯϬ�ϬϬϬ ϯϬ�ϬϬϬ 

<ŽŶƟŶŐĞŶƚ�Ɵů�&ƌŝůƵŌƐƌĊĚĞŶĞƐ�ůĂŶĚƐĨŽƌďƵŶĚ ϱϬ�ϬϬϬ ϰϵ�ϳϯϬ 

�ŝǀĞƌƐĞ ϮϬ�ϬϬϬ ϲ�ϭϮϴ 

�ǀƐĞƚŶŝŶŐ�Ɵů�ƉƌŽƐũĞŬƚĞƌ�ͬ�ĞŐĞŶĂŶĚĞů ϱϱ�ϬϬϬ ϴϬ�ϭϵϬ 

 ^hD�ƵƚŐŝŌĞƌ ϭ�ϭϳϬ�ϬϬϬ ϭ�ϭϱϯ�ϵϵϰ 

 /ŶŶƚĞŬƚĞƌ� �  

<ŽŶƟŶŐĞŶƚ�ĨƌĂ�ŵĞĚůĞŵƐŬŽŵŵƵŶĞƌ ϳϱϬ�ϬϬϬ ϳϲϭ�ϵϵϰ 

�ĚŵŝŶŝƐƚƌĂƐũŽŶƐƟůƐŬƵĚĚ͕�&ƌŝůƵŌƐƌĊĚĞŶĞƐ�ůĂŶĚƐĨŽƌďƵŶĚ ϮϮϬ�ϬϬϬ ϮϰϬ�ϬϬϬ 

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

�ŶĚƌĞ�ŝŶŶƚĞŬƚĞƌ Ϭ Ϯ�ϬϬϬ 

 ^hD�ŝŶŶƚĞŬƚĞƌ ϭ�ϭϳϬ�ϬϬϬ ϭ�ϭϱϯ�ϵϵϰ 

.RPPHQWDU�WLO�GULIWVUHJQVNDSHW 
'ULIWVUHJQVNDSHW�IRU������IRUWRQHW�VHJ�WLOQ UPHW�VRP�EXGVMHWWHUW��%XGVMHWWHW�YDU�L�VWRU�JUDG�RYHU�
I¡UW�IUD�IMRUnUHW��VRP�JMRUGH�DW�GHW�EOH�XSUHVLVW�Sn�QRHQ�SXQNWHU��VH�QRWHU�� 

1RWHU�  
���/¡QQVEXGVMHWW�WRN�LNNH�K¡\GH�IRU�QRUPDO�O¡QQVYHNVW�RJ�SnI¡OJHQGH�¡NQLQJ�L�VRVLDOH�XWJLIWHU�  
���0LQGUHIRUEUXN�IRUGL�VWRUH�GHOHU�DY�LQQNM¡SHQH�HU�NQ\WWHW�WLO�SURVMHNWPLGOHU�  
���0LQGUH�UHSUHVHQWDVMRQ�Sn�NRQIHUDQVHU�RJ�VHPLQDUHU�HQQ�WLGOLJHUH� � 
���0LQGUH�EUXN�DY�HJHQ�ELO�JUXQQHW�WLOJDQJ�Sn�NRPPXQDO�WMHQHVWHELO��  
���$YVDWW�EHO¡S�HU�WLOWHQNW�HJHQDQGHO�DY�O¡QQVPLGOHU�WLO�SURVMHNWVWLOOLQJ���  
���'ULIWVWLOVNXGG�IUD�I\ONHVNRPPXQHQ�EOH�EHYLOJHW��������PLQGUH�HQQ�RPV¡NW�� 

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

ϭ 

Ϯ 

ϯ 

ϰ 

ϱ 

ϲ 



 

ϭϱ 

 

�»Ýã�ÙÄ��ÖÙÊÝ¹�»ãã®½Ý»ç���¥ÊÙ�'Ù�Ä½�Ä��¥Ù®½ç¥ãÝÙ���ϮϬϭϵ 

WƌŽƐũĞŬƚ dŝůƐŬƵĚĚƐǇƚĞƌ KŵƐƆŬƚ /ŶŶǀŝůŐĞƚ 

�ƆƌƐĞƐũƆ�ĨƵŐůĞĂŵĮ 'ũĞŶƐŝĚŝŐĞƐƟŌĞůƐĞŶ ϯϴϬ�ϬϬϬ ϯϴϬ�ϬϬϬ 

^ƚĂůůĞŶ�ŶĂƚƵƌƐĞŶƚĞƌ ^ƉĂƌĞďĂŶŬƐƟŌĞůƐĞŶ��E��ͬ�EK&� ϯϲϵ�ϯϳϲ ϯϲϵ�ϯϳϲ 

'ũĞƌƉĞŶƐŚĂǀŶĂ�ƚƵƌǀĞŝĞƌ DŝůũƆĚŝƌĞŬƚŽƌĂƚĞƚ�ͬ�^ƉŝůůĞŵŝĚůĞƌ ϭ�Ϭϴϲ�ϬϬϬ ϵϴϲ�ϬϬϬ 

&ƌŝůƵŌƐƉŽƌƚĞƌ ^ƉĂƌĞďĂŶŬƐƟŌĞůƐĞŶ��E��ͬ�&> ϮϱϬ�ϬϬϬ ϮϱϬ�ϬϬϬ 

>čƌŝŶŐ�ŝ�ĨƌŝůƵŌ DŝůũƆĚŝƌĞŬƚŽƌĂƚĞƚ�ͬ�dĞůĞŵĂƌŬ�ĨǇůŬĞƐŬŽŵ͘ ϮϳϬ�ϬϬϬ ϭϵϰ�ϬϬϬ 

EĂƚƵƌ�ƉĊ�ŶŽƌƐŬ DŝůũƆĚŝƌĞŬƚŽƌĂƚĞƚ�ͬ�dĞůĞŵĂƌŬ�ĨǇůŬĞƐŬŽŵ͘ ϮϭϬ�ϬϬϬ ϭϵϬ�ϬϬϬ 

EĂƚƵƌůŽƐ ^ƉŝůůĞŵŝĚůĞƌ�ͬ�dĞůĞŵĂƌŬ�ĨǇůŬĞƐŬŽŵ͘ ϭϴϱ�ϬϬϬ ϭϴϱ�ϬϬϬ 

^ũƆǀĞƩĚĂŐĞŶ ^ũƆĨĂƌƚƐĚŝƌĞŬƚŽƌĂƚĞƚ�ͬ�dĞůĞŵĂƌŬ�&< ϱϬ�ϬϬϬ ϰϬ�ϬϬϬ 

 ^hD�ĞŬƐƚĞƌŶĞ�ƟůƐŬƵĚĚ  Ϯ�ϴϵϯ�ϯϳϲ Ϯ�ϲϴϳ�ϯϳϲ 

,ũĞůůĞǀĂŶŶĞƚ�ƌƵŶĚƚ ^ƉŝůůĞŵŝĚůĞƌ ϰϯ�ϬϬϬ ϰϯ�ϬϬϬ 

<s&�^ŝůũĂŶ dĞůĞŵĂƌŬ�ĨǇůŬĞƐŬŽŵŵƵŶĞ ϱϬ�ϬϬϬ ϱϬ�ϬϬϬ 

6W\UHOHGHU 

)RUGHOLQJ�DY�LQQWHNWHU�IRU����� 

^ŬŝĞŶ   ϯϬ͘�ĂƉƌŝů�ϮϬϮϬ 



 

ϭϲ 

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

 
*UHQODQG�IULOXIWVUnG 
3E����� 

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

ZZZ�IDFHERRN�FRP�JUHQODQGIULOXIWVUDG 


