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,QQOHGQLQJ«««««««««««««« VLGH�� 

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

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

1DWXU�Sn�QRUVN«««««««««««�� VLGH�� 

/ ULQJ�L�IULOXIW«««««««««««�� VLGH�� 

7LOUHWWHOHJJLQJVSURVMHNWHU«««««« 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� ����� YDU�HW�DQQHUOHGHV�nU�Sn�JRGW�RJ�YRQGW��
5HVWULNVMRQHU�I¡UWH�WLO�DW�YL� LNNH�ILNN�OLNH�P\H�Q UKHW�WLO�
GH� YL� HU� JODGH� L� VRP� YL� KDGGH� ¡QVNHW�� 6WHQJWH� VNROHU��
WDS�DY�DUEHLGVSODVVHU�� IU\NW��EHN\PULQJ�RJ� LQQJULSHQGH�
WLOWDN�L�KYHUGDJHQ�YnU��KDU�JMRUW�DW�nUHW�KDU�Y UW�SUHJHW�
DY� XVLNNHUKHW�� VRUJ� RJ� IUXVWUDVMRQ� IRU� PDQJH�� 9L� KDU�
V¡NW�HWWHU�QRH�NMHQW�RJ�WU\JW��RJ�IRU�PDQJH�KDU�QDWXUHQ�
Y UW�GHWWH�WLOIOXNWVVWHGHW�� 
 
,�O¡SHW�DY�IMRUnUHW�ILNN�YL�)ULOXIWVOLYHWV�NRURQDYHWWUHJOHU��-�
KHOH�QL�DY�GHP��L�UHJL�DY�0LOM¡GLUHNWRUDWHW��+HOVHGLUHNWR�
UDWHW� RJ� IULOXIWVRUJDQLVDVMRQHQH�� 'HWWH� EOH� EHJUXQQHW�
PHG�DW�YL�L�IMRU�PHU�HQQ�QRHQ�JDQJ�WUHQJWH�n�NRPPH�XW�
L�IULVN�OXIW��EUXNH�NURSSHQ�RJ�IRU�n�In�KHQWHW�RYHUVNXGG� 
 
6HOY� XWHQODQGVNH�PHGLHU� VNUHY� RP� GHW� QRUVNH� IULOXIWV-
OLYHW�� ©.DQ� GHW� QRUVNH� IULOXIWVOLYHW� Y UH� Q¡NNHOHQ� WLO� n�
RYHUOHYH� HQ� Q\� QHGVWHQJQLQJ"ª� 'HQ� EULWLVNH� DYLVHQ� 
7KH�*XDUGLDQ�VWLOWH�GHWWH�VS¡UVPnOHW�L�VHSWHPEHU�������
RJ� KHYGHW� DW� NRURQDNULVHQ� RJ� VWDGLJ� Q\H� UHVWULNVMRQHU�
JMRUGH� DW� GHW� QRUVNH� IULOXIWVOLYHW� EOH� PHU� DSSHOOHUHQGH�
HQQ�QRHQ�JDQJ� 
 
����� YDU� nUHW� GHU� PDQ� LQQVn� KYRU� YLNWLJ� QDWXUHQ� HU��
'HUIRU�Pn�YL�IRUWVHWWH�n�MREEH�IRU�DW�QDWXUHQ�VNDO�NXQQH�
Y UH� WLOJMHQJHOLJ� RJ� L� HQ� VXQQ� WLOVWDQG�� LNNH� EDUH� IRU�
RVV��PHQ�IRU�DOOH�GH�JHQHUDVMRQHQH�VRP�NRPPHU�HWWHU�
RVV� 
 
3n�WDPSHQ�¡QVNHU�MHJ�n�XWIRUGUH�GHUH�WLO�n�XWIRUVNH�Q\H�
WXUPXOLJKHWHU��0DQ�WUHQJHU�LNNH�GUD�Sn�K\WWD�HOOHU�IMHOOHW�
IRU�n�In�GH�JRGH�WXURSSOHYHOVHQH��'HW�NDQ�ILQQHV�PDQJH�
ILQH�WXUPXOLJKHWHU�L�Q URPUnGHW�GLWW� 

� 
$OOHQ�(LQDU�.M¡KO-5¡VDQG 

6W\UHOHGHU 
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'HW�EOnVWH�QRUGDYLQG�IUD�DOOH�NDQWHU�L�PHVWHSDUWHQ�DY�������RJ�VNXOOH�PDQ�
In�JMRUW�QRH�VRP�KHOVW�JMDOGW�GHW�n�KROGH�YLQGHQ�L�U\JJHQ�� 

1HGVWHQJLQJHQ� L�PDUV�UDPPHW��VRP�DOW�DQQHW��GHW�RUJDQLVHUWH� IULOXIWVOLYHW��
PHQ� IRON� LQQVn� UDVNW� DW� QDWXUHQ� KDU� ULNHOLJ�PHG� EnGH� SODVV� RJ� IULVN� OXIW��
'HUPHG� Vn� YL� XPLGGHOEDUW� HW� VWRUW� WU\NN� Sn� GH� PHVW� SRSXO UH� IULOXIWV-
RPUnGHQH��RJ�YL� ILNN� IULOXIWVOLYHWV� NRURQDYHWWUHJOHU� VRP�HQ� I¡OJH�DY�GHWWH��
9LNWLJKHWHQ�DY�JRGH�IULOXIWVOLYVRPUnGHQH�EOH�EUnWW�HQGD�PHU�W\GHOLJ���� 

)ULOXIWVUnGHW�KDU�PDQJH�EHLQ�n�VWn�Sn��RJ�VHOY�RP�SDQGHPLHQ�U\NNHW�WHSSHW�
ERUW� XQGHU� QRHQ� DY� SODQHQH� YnUH� L� ����� IDQW� YL� UDVNW� IRWIHVWH� LJMHQ�� 9L� 
EHQ\WWHW�QHGHWLGHQ�Sn�YnUHQ�WLO�n�SODQOHJJH�IOHUH�Q\H�)ULOXIWV3RUWHU��RJ�V¡NH�
WLOVNXGG� RJ� WLOODWHOVHU� WLO� GLVVH�� 9L� KnSHU� DW� GLVVH� SODQHQH� VNDO� RPVHWWHV� L�
VSHQQHQGH�WLOWDN�L�O¡SHW�DY������� 
 
(WWHU�KYHUW�VRP�YL�EOH�GUHYQH�Sn�VPLWWHYHUQUXWLQHU��RJ�NRKRUWHQH�L�VNROHU�RJ�
EDUQHKDJHU� IDOW� Sn� SODVV�� NXQQH� YL� LJMHQ� WLOE\� DNWLYLWHWHU� RJ� RUJDQLVHUW� 
IULOXIWVOLY�� 0HQ� NRURQDSDQGHPLHQ� KDU� EHIHVWHW� DW� GHW� HJHQRUJDQLVHUWH� 
IULOXIWVOLYHW�HU�YHO�Vn�YLNWLJ� 
 
*UHQODQG�IULOXIWVUnG�KDU�RYHU�IOHUH�nU�KDWW�IRNXV�Sn�n�LYDUHWD�RJ�WLOUHWWHOHJJH�
IRU� Q UIULOXIWVOLY�� ,� GHWWH� NUHYHQGH� nUHW� ILNN� YL� HQ� EHNUHIWHOVH� Sn� DW� Q U-
IULOXIWVOLY�KDU�VWRU�EHW\GQLQJ�-�IRU�GHQ�HQNHOWH�RJ�IRU�KHOH�VDPIXQQHW������ 
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3n�JUXQQ�DY�NRURQDSDQGHPLHQ 

Þ PnWWH�YL�XWVHWWH�RJ�DYO\VH�IOHUH�DNWLYLWHWHU�RJ�DUUDQJHPHQWHU 
Þ PnWWH�YL�VH�HWWHU�DOWHUQDWLYH�PnWHU�n�MREEH�Sn 
Þ PnWWH�YL�SOXNNH�¡VWHUV�DOHQH�L�VWHGHW�IRU�n�DUUDQJHUH�GXJQDG 
Þ PnWWH�VNROHQH�RJ�EDUQHKDJHQH�Y UH�PHU�XWH�KYHU�GDJ 
Þ UHJLVWUHUWH�YL�¡NW�EUXN�DY�Q UWXURPUnGHU�RJ�XWIDUWVRPUnGHU 
Þ GUR�Vn�PDQJH�Sn�WXU�DW�YL�PnWWH�RSSIRUGUH�WLO�VSUHGW�IHUGVHO 
 
 
 
3n�WURVV�DY�NRURQDSDQGHPLHQ 

Þ NXQQH�YL�JL�IRON�WLSV�WLO�WXUHU�GH�NXQQH�WD�Sn�HJHQ�KnQG� 
Þ NXQQH�YL�JL�XW�1DWXUORV�PHG�QRHQ�HQNOH�MXVWHULQJHU 
Þ NXQQH�YL�JMHQQRPI¡UH�NODVVHYHLOHGQLQJ�IRU�NRKRUWHU�L�VNROHU 
Þ NXQQH�YL�KROGH�ZHELQDUHU�IRU�O UHUH�RP�/ ULQJ�L�IULOXIW 
Þ NXQQH�YL�KD�PHG�JUXSSHU�DY�LQQYDQGUHUH�Sn�WXU 
Þ NXQQH�EDUQHKDJHQH�Y UH�PHG�Sn�7XUELQJR 
Þ NXQQH�YL�OnQH�XW�WXUXWVW\U�WLO�VNROHU�RJ�EDUQHKDJHU 
Þ NXQQH�YL�SODQOHJJH�RJ�IRUEHUHGH�VW¡UUH�WLOUHWWHOHJJLQJVWLOWDN 

%M¡UQDU�/¡NVWDG��'DJOLJ�OHGHU 
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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�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� 

%$0%/(  �'5$1*('$/����� �����3256*5811  ���6,/-$1  �����6.,(1  



 

ϱ 

 

25*$1,6(5,1* 

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� 

 
 

6W\UHOHGHU $OOHQ�(LQDU�.M¡KO-5¡VDQG� 6NLHQ�NRPPXQH 

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

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

6W\UHPHGOHP .DUOLHQ�'H�6FKX\WHQHHU� '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 7HUMH�6M¡YDDJ 6NLHQ�NRPPXQH 

67<5(�2*�6$0$5%(,'6879$/*�,����� 
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1DWXU�Sn�QRUVN�HU�HW�DY�SURVMHNWHQH�IULOXIWVUnGHW�KDU� 
VDWVHW�Sn�L�HQ�nUUHNNH��RJ�VRP�YLGHUHI¡UHV�RJ�VW\UNHV�
nU� IRU� nU�� ����� YDU� LQWHW� XQQWDN�� RJ� PLGW� L� HQ� 
SDQGHPL� XQGHUVWUHNHW� RSSVOXWQLQJHQ� UXQGW� IULOXIWV�
OLYVWLOWDN� IRU� PLQRULWHWVVSUnNOLJH� DW� GHW� LNNH� 
EOLU�PLQGUH�YLNWLJ��  
 

)ULOXIWVOLY�HU�JRG�LQWHJUHULQJ  
$W�QRUVNH�NYLQQHU�RJ�PHQQ�HU�JODGH�L�RJ�KDU�HQ�VWHUN� 
WLONQ\WQLQJ� WLO� IULOXIWVOLY� KDU� GHW� VLVWH� nUHW� EHYLVW�
JDQVNH� W\GHOLJ�� 8WH� HU� GHW� OHWWHUH� n� LNNH� WHQNH� Sn�
VPLWWHYHUQVWLOWDN�RJ� VWUHQJH� UHVWULNVMRQHU�� RJ�YL� NDQ�
Y UH�VDPPHQ�PHG�DQGUH�HQWHQ�UXQGW�EnOHW�HOOHU�Sn�

VNL� HOOHU� EDUH� Q\WH� HQ�
UXVOHWXU�� 

(Q� NXUVGHOWDNHU� IUD� 
6RPDOLD� REVHUYHUWH� DW�
©QnU� GX� WUHIIHU� QRUG�
PHQQ�L�E\HQ��VHU�GX�QHG�
L� EDNNHQ� RJ� KLOVHU� LNNH� 
Sn�QRHQ��,�VNRJHQ�VPLOHU�
RJ�KLOVHU�DOOH�ª� 

9L� HU� VLNUH� Sn� DW� HQ� 
LQQI¡ULQJ� L� IULOXIWVOLY� L�
1RUJH� ELGUDU� WLO� HQ� JRG�
LQWHJUHULQJVSURVHVV� RJ�
JLU� PDQJH� PXOLJKHWHU�
PDQ� NDQVNMH� LNNH� InU� 
HOOHUV� 

)ULOXIWVUnGHWV�UROOH  
)ULOXIWVUnGHW� MREEHU� I¡UVW� RJ� IUHPVW� VRP� HQ� 
NRRUGLQHUHQGH�HQKHW� L�GHWWH�DUEHLGHW��9L�P¡WHU�PHG�
YRNVHQRSSO ULQJHQH�� IO\NWQLQJHWMHQHVWHQH� RJ� DQGUH�
VRP� MREEHU� PHG� PLQRULWHWVVSUnNOLJH�� DUUDQJHUHU� 
IHOOHVP¡WHU� RJ� KDU� NRQWDNW� PHG� XOLNH� ODJ� RJ� 
IRUHQLQJHU� VRP�ELGUDU�PHG�DNWLYLWHWHU�RJ� LQQKROG� WLO�
PnOJUXSSD�� 

1n� VRP� IULOXIWVUnGHW� WHOOHU� WR� DQVDWWH�� KDU� YL� RJVn�
PXOLJKHWHQ�WLO�n�WLOE\�NXUV�RJ�DNWLYLWHWHU�VHOY��)ULOXIWV�
UnGHWV�LQQI¡ULQJVNXUV�EHVWnU�DY�HQ�WHRULGHO�PHG�LQQ�
I¡ULQJ� L� VHQWUDOH� HOHPHQWHU� VRP� DOOHPDQQVUHWWHQ��
G\UHOLY�� VRSS� RJ� E U� VDPW� LQIRUPDVMRQ� RP� WXU-
PXOLJKHWHU� L� Q URPUnGHQH�� VDPW� HQ� WXU� L� Q U-
RPUnGHW� PHG� PDWODJLQJ� Sn� EnO� RJ� XOLNH� DNWLYLWHWHU�
VRP� IRU� HNVHPSHO� ILVNH�� 9L� JLU� RJVn� XW� 1DWXUORV-
EURVM\UHQ� RJ� IRUWHOOHU� RP� RUJDQLVHUWH� RJ� JXLGHGH�
WXUHU�L�Q UKHWHQ� 

,� WLOOHJJ� WLO� GHWWH� 
ELGUDU� YL� PHG� PLGOHU�
WLO� IULOXIWVOLYVWLOWDN� IRU�
PnOJUXSSD��(QWHQ�GHW�
HU� /DQG$UW� L� IM UD��
KDYILVNHWXU�� OHLH� DY�
VN¡\WHU�� VNLWXU�� VRSS�
NXUV� HOOHU� NDQR-� RJ�
NDMDNNSDGOLQJ� ELVWnU�
YL�GH�XOLNH� LQVWDQVHQH�
PHG� n� RUJDQLVHUH� RJ�
ILQDQVLHUH� 

'H�IOHVWH�HU�HQLJH�RP�DW�YHOO\NNHW�LQWHJUHULQJ�HU�HQ�VHQWUDOW�IRU�DW�LQQYDQGUHUH�RJ�IO\NWQLQJHU�WLO�1RUJH�
VNDO�ILQQH�VHJ�WLO�UHWWH�RJ�WULYHV�L�1RUJH��+HU�NDQ�IULOXIWVOLY�NDQ�nSQH�PDQJH�G¡UHU� 

&ŽƚŽ͗�'ũĞƌŵƵŶĚ�hůǀĂŶŐ�,ĂŐĞŶ� 

&ŽƚŽ͗��ƌĂŶŐĞĚĂůƉŽƐƚĞŶ 

&ŽƚŽ͗�'ũĞƌŵƵŶĚ�hůǀĂŶŐ�,ĂŐĞŶ� 
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,�%$51(+$*(��6.2/(�2*�6)2 

,������JMHQQRPI¡UWH�*UHQODQG�IULOXIWVUnG�HQ�UHNNH�
NXUV�� NODVVHYHLOHGQLQJHU�� ZHELQDUHU� RJ� IRUHGUDJ�
IRU� HOHYHU� RJ� O UHUH� YHG� EDUQHKDJHU�� JUXQQVNROH�
RJ� 6)2�� 1RHQ� NXUV� EOH� DYO\VW� SJD�� VPLWWHYHUQ-
KHQV\Q�� PHQ� GHW� EOH� JMHQQRPI¡UW� HQ� UHNNH� 
ZHELQDUHU� PHG� IRNXV� Sn� QDWXUHQ� VRP� O ULQJV-
DUHQD�L�VWHGHW�� 

'H�NXUVHQH�VRP�EOH�JMHQQRPI¡UW� ILNN�VY UW�JRGH�
WLOEDNHPHOGLQJHU� RJ� YL� VDWVHU� Sn� n� KROGH� LQVSLUD�
VMRQVNXUV�L�nU�RJVn��+HU�ILNN�O UHUQH�GHPRQVWUHUW�
NRQNUHWH�XQGHUYLVQLQJVRSSOHJJ�� ODJHW�PDW�Sn�EnO��
RJ�XWYHNVOHW�SHGDJRJLVNH�HUIDULQJHU�  
 

%DUQHKDJHQH�HU�PHG�  
,�IRUELQGHOVH�PHG�DW�)ULOXIWVUnGHQHV�/DQGVIRUEXQG�
JD�XW�UHYLGHUWH�KHIWHU�IRU�RSSOHJJ�IRU�EDUQHKDJHU��
XWYLGHW� IULOXIWVUnGHW� VLWW� WLOEXG� n� LQNOXGHUH� GH�
PLQVWH� EDUQD� RJVn�� +HIWHU� PHG� WLSV� WLO� XWH-
DNWLYLWHWHU� HU� GHOW� XW� WLO� PDQJH� DY� *UHQODQGV-
EDUQHKDJHQH��RJ�GHW�EOH�KROGW�NXUV�IRU�DOOH�EDUQH�
KDJHDQVDWWH� L� %DPEOH� NRPPXQH�� 'H� PLQVWH� 
DOGHUVWULQQHQH� HU� GH� VRP� L� VW¡UVW� JUDG� EUXNHU� 
QDWXUHQ�VRP�O ULQJVDUHQD��RJ�IULOXIWVUnGHW�¡QVNHU�
n� Y UH� HQ� YLNWLJ� ELGUDJV\WHU� WLO� DW� XWHDNWLYLWHWHQ�
EOLU�Vn�JRG�RJ�HQJDVMHUHQGH�VRP�PXOLJ� 

(NVWUD�PRWLYDVMRQ  
0RW� VOXWWHQ� DY� nUHW� ILNN� RJVn� HQ� EDUQHKDJH� IUD�
KYHU� NRPPXQH� Y UH� PHG� Sn� 7XUELQJR� VRP� HQ�
HNVWUD�PRWLYDVMRQ� WLO� WXUDNWLYLWHW��%DUQD� ILNN�KYHUW�
VLWW� ELQJREUHWW� PHG� XOLNH� DNWLYLWHWHU� GH� VNXOOH� 
JMHQQRPI¡UH� L� O¡SHW�DY�VHQK¡VWHQ��RJ�GHW� YDQNHW�
ILQH�SUHPLHU�WLO�DOOH�GHOWDNHUH�� 

,� HW�NUHYHQGH�nU� IRU�GH� IOHVWH� VNROHU�� EDUQHKDJHU� RJ�6)2�KDU�PDQJH�VHWW�DW�PHU�XWHVNROH� HU� HW� 
YLNWLJ�RJ�ULNWLJ�YHUNW¡\�IRU�YDULHUW�O ULQJ��)ULOXIWVUnGHW�HU�NODUH�IRU�n�ELGUD�WLO�GHWWH��EnGH�JMHQQRP�
SHGDJRJLVNH�RSSOHJJ�NQ\WWHW�WLO�O UHSODQHQH��NXUV��XWVW\U�RJ�IULOXIWVIHUGLJKHWHU� 

©0DWWHWUROOHWª 

&ŽƚŽ͗�DĂŐŶƵƐ�ZŝƉĞŐƵƚƵ�sŝŬĞ� &ŽƚŽ͗�DĂŐŶƵƐ�ZŝƉĞŐƵƚƵ�sŝŬĞ� 



 

ϴ 

 

%�56(6-��9c70$5.66(17(5 

'HW�EHJ\QWH�PHG�HW�¡QVNH�RP�HW�IXJOHWnUQ�YHG�%¡UVHVM¡�L�������(WWHU�WUH�nU�HU�GHW�HWDEOHUW�HW�KHOW�
YnWPDUNVVHQWHU��NRPSOHWW�PHG�IRUHQLQJVKXV��WXUYHLHU�RJ�HW�XQLYHUVHOW�XWIRUPHW�IXJOHDPIL� 

,� WHWW� VDPDUEHLG� PHG� 12)� ORNDOODJ� *UHQODQG�� KDU� IULOXIWVUnGHW� UHQRYHUW� HQ� JDPPHO� VWDOO� WLO� HW� 
YHOIXQJHUHQGH�IRUHQLQJVKXV��©6WDOOHQª�HU�VHOYH�KRYHGNYDUWHUHW�IRU�DNWLYLWHWHQ�L�RPUnGHW��EnGH�IRU�
12)�RJ�DQGUH�RUJDQLVDVMRQHU�� ,� WLOOHJJ� WLO� n�Y UH�JRGW�HJQHW� IRU�DNWLYLWHWHU� RJ�GULIW�� ¡QVNHU� YL� DW�
6WDOOHQ�VNDO�EOL�HW�VWHG�KYRU�Q\VJMHUULJKHW�P¡WHU�NRPSHWDQVH�RJ�LGHHU�P¡WHU�LOGVMHOHU� 

 

67$//(1� VRP�VWR�WLO�IRUIDOO�HU�EOLWW�
WLO� HW� SUDNWLVN� RJ� LQQE\GHQGH� VWHG�
IRU�EnGH�DNWLYW� IRUHQLQJVOLY�� XQGHU�
YLVQLQJ�RJ�IRON�IOHVW�VRP�YLO�EHV¡NH�
%¡UVHVM¡�� 

)UD�6WDOOHQ�GULYHU�GHQ� ORNDOH� IXJOH-
IRUHQLQJHQ� UHJLVWUHULQJ� RJ� ULQJ-
PHUNLQJ� DY� GHW� ULNH� IXJOHOLYHW� Sn�
%¡UVHVM¡� RJ� L� *MHUSHQVGDOHQ�� 6RP�
EHV¡NHQGH� L� RPUnGHW� NDQ� GX� In� VH�
RJ� O UH� RP� KYRUGDQ� YL� IRUYDOWHU�
IXJOHQH� RJ� WDU� YDUH� Sn� RPUnGHQH�
GH�HU�DYKHQJLJH�DY� 

)5$� )8*/($0),(7� VWUHNNHU� GHQ�
IURGLJH� %¡UVHVM¡� VHJ� V¡URYHU� ODQJV�
*MHUSHQVGDOHQ�� )ULOXIWVUnGHW� KDU�
VLNUHW� IOHUH� HLHQGRPPHU� JMHQQRP�
RIIHQWOLJ�HUYHUY�RJ�DYWDOHU��'HUPHG�
KDU� YL� ELW� IRU� ELW� HWDEOHUW� HQ� 
VDPPHQKHQJHQGH�WXUYHL�ODQJV�KHOH�
VM¡HQ�� 

'HQ� VLVWH� WUDVHHQ� NRP� Sn� SODVV� L�
������ RJ� Qn� NDQ� PDQ� Jn� L� VNRJ-
NDQWHQ� Sn� XQLYHUVHOW� XWIRUPHW� WXU�
YHL�� 7XUYHLHQ� NREOHU� RJVn� GHW� Q\H�
IXJOHDPILHW�VDPPHQ�PHG�GHW�JDP�
OH�IXJOHWnUQHW�L�V¡UHQGHQ�DY�YDQQHW��
RJ�OHJJHU�JRGW�WLO�UHWWH�IRU�DOOH�VRP�
HU� IXJOHLQWHUHVVHUWH�� RJ� DOOH� VRP�
HQQn�KDU�WLO�JRGH�n�EOL�GHW�� 



 

ϵ 

 

�95,*�7,/5(77(/(**,1* 

+81'5(0(7(56.2*(1� 3c� )$/.80� � EOH�
WLO� Sn� IRUHVS¡UVHO� IUD� )DONXP� EDUQHKDJH��
6RP� HQ� GHO� DY� IULOXIWVUnGHWV� VDWVLQJ� Sn� 
/ ULQJ�L�IULOXIW�YLO�YL�KMHOSH�VNROHU�RJ�EDUQH�
KDJHU� PHG� n� HWDEOHUH� JRGH� XWHRPUnGHU��
'LVVH� RPUnGHQH� NDQ� JMHUQH� OLJJH� XWHQIRU�
VNROHQHV� RJ� EDUQHKDJHQHV� HJQH� RPUnGHU��
VOLN� DW� GH� NDQ� EHQ\WWHV� DY� DOOH� EDUQ� VRP�
ERU�L�Q UKHWHQ� 

6OLNH�DNWLYLWHWVDQOHJJ�VNDO�JM¡UH�GHW� OHWWHUH�
n� WD�PHG� EDUQD� XW� L� KYHUGDJHQ�� (W� HQNHOW�
WDN�RYHU�KRGHW�RJ�QRH�n�NODWUH�Sn�HU�JMHUQH�
DOW�VRP�VNDO�WLO��3n�)DONXP�EOH�GHW�VDWW�RSS�
WR� WLSLHU� VRP�EDUQD�NDQ�JMHPPH�VHJ� L�� RJ�
HW�DPIL�GHU�DOOH�EDUQD�NDQ�VDPOHV� 

)ULOXIWVUnGHW� WDU� JMHUQH� LPRW� LQLWLDWLY� IUD�
VNROHU� RJ� EDUQHKDJHU� VRP� ¡QVNHU� VHJ�
EHGUH� XWHRPUnGHU�� 1nU� IULOXIWVUnGHW� VDP-
DUEHLGHU� PHG� GHW� RIIHQWOLJH� JLU� GHW� EnGH�
¡NRQRPLVNH�IRUGHOHU�RJ�JRGH�UHVXOWDWHU� 

c/(7-(51+8.(1� EOH� E\JJHW� L� ������ PHQ��
KDGGH�DOOHUHGH�EHKRY� IRU� OLWW� RPVRUJ��'HQ�
HU� HW� SRSXO UW� WXUPnO� EDUQHIDPLOLHU� RJ�
SHQVMRQLVWHU�� Vn� YHO� VRP� XQJGRPPHU� XW�
RYHU�NYHOGHQH�� 

9L�HU�YHOGLJ�JODGH�IRU�DW�XQJGRPPHQH�VLWWHU�
YHG� EnOHW� XWRYHU� NYHOGHQH�� PHQ� VHOY� RP�
YHJJNXQVWHQ� VRP� KDU� RSSVWnWW� JMHQQRP�
nUHQH� QRN� YDU� PRUVRP� n� WHJQH�� YDU� GHQ�
LNNH�V UOLJ�IDPLOLHYHQQOLJ�� 

9L� VSDQGHUWH� GHUIRU� Sn� HQ�P¡UN� GHNNEHLV��
RJ�cOHWMHUQKXNHQ�HU�VRP�Q\�LJMHQ��� 

+-(//(9$11(7� 581'7� HU� HQ� VHQWUXPV�
Q U�UXQGO¡\SH��'HQ�JnU�ODQJV�HNVLVWHUHQGH�
JDQJYHJHU� RJ� JMHQQRP� EROLJRPUnGHU� GHU�
GHW� NDQ� Y UH� YDQVNHOLJ� n� ILQQH� IUHP� RP�
PDQ�LNNH�HU�NMHQW� 

6NLHQ� WXUODJ� KDU� Qn�PHUNHW� HQ� UXQGO¡\SH��
PHQV�IULOXIWVUnGHW�KDU�VWnWW�IRU�ILQDQVLHULQJ�
RJ�LQIRUPDVMRQVWDYOHU�� 

(Q� JRGW� VNLOWHW� VHQWUXPVQ U� WXUYHL� HU� WLO�
JOHGH�IRU�EnGH�IDVWERHQGH�RJ�EHV¡NHQGH�WLO�
NRPPXQHQ—RJ�HQ�YLNWLJ�GHO�DY�KYHUGDJV�
IULOXIWVOLYHW�IRU�PDQJH� 



 

ϭϬ 
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 �67(56'8*1$'(1 

-�6WLOOHKDYV¡VWHUV��HQ�X¡QVNHW�DUW�- 

6DPDUEHLGVSURVMHNW 

�VWHUVGXJQDGHQ� HU� HW� SURVMHNW� VDWW� L� JDQJ� DY� 
9HVWIROG� RJ� 7HOHPDUN� I\ONHVNRPPXQH� RJ� 6WDWV-
IRUYDOWHUHQ��L�VDPDUEHLG�PHG�2VORIMRUGHQV�IULOXIWVUnG�
RJ�*UHQODQG� IULOXIWVUnG��'HW�HU� L�XWJDQJVSXQNWHW�HQ�
IRONHGXJQDG� VRP� VNDO� LQIRUPHUH� RP� VWLOOHKDYV-
¡VWHUVHQV� SnYLUNQLQJ� RJ� OHJJH� WLO� UHWWH� IRU� DW� IRON�
VNDO� NXQQH� SOXNNH� ¡VWHUV� Sn� HQ� WU\JJ�PnWH� YHG� n�
DUUDQJHUH�GXJQDGHU�HOOHU�n�ELGUD�PHG�XWVW\U��,�VRP�
PHUVHVRQJHQ� YDU� YL�PHG�Sn� n� IMHUQH� RYHU� ��� WRQQ�
PHG�VWLOOHKDYV¡VWHUV�IUD�EDGHVWHGHU�ODQJV�N\VWHQ� 

 

8¡QVNHW�DUW 

6WLOOHKDYV¡VWHUVHQ� HU� HQ� IUHPPHG� DUW� ODQJV� GHQ� 
V¡UOLJH� QRUVNHN\VWHQ�� 'HQ� EOH� LPSRUWHUW� WLO� (XURSD�
Sn���-WDOOHW�VRP�HQ�GHO�DY�IUDQVNH�RJ�QHGHUODQGVNH�
¡VWHUVIDUPHU� WLO� UHVWDXUDQWQ ULQJHQ�� 'HQ� VSUHGWH�

VHJ�L�HW�K¡\W�WHPSR��RJ�HU�Qn�GHVVYHUUH�YDQOLJ�ODQJV�
N\VWHQ�DY�6¡U-1RUJH��'HQ�OLNHU�VHJ�EHVW�L�OXQH�YLNHU�
RJ� HWDEOHUHU� VHJ� GHUIRU� RIWH� GHU� IRON� EDGHU�� 
6NMHOOHQH� HU� NQLYVNDUSH� RJ� NDQ� JL� VWRUH� VNDGHU�� L�
WLOOHJJ� WLO� DW� GHQ� ¡GHOHJJHU� GHW� ELRORJLVNH� PDQJ-
IROGHW�� 6SHVLHOW� EOnVNMHOOHQH� HU� XWVDWW� IRU� VWLOOHKDYV�
¡VWHUVHQV�HYQH�WLO�n�VSUH�VHJ�UDVNW� 

 

6WDWXV�L�*UHQODQG 

6HOY� RP� GHW� HU� WRWDOW� VHWW� PLQGUH� IRUHNRPVWHU� DY�
VWLOOHKDYV¡VWHUV� L� JUHQODQGVNRPPXQHQH� HQQ� GHW� HU�
LQQRYHU�L�2VORIMRUGHQ��HU�GHW�LQJHQ�WYLO�RP�¡VWHUVHQ�
VSUHU� VHJ� UDVNW� RJ� EHVWDQGHQ� Pn� KROGHV� QHGH� Vn�
ODQJW� GHW� ODU� VHJ� JM¡UH�� )ULOXIWVUnGHWV� I¡UVWH� nU� L� 
GHWWH� VDPDUEHLGHW� JD� P\H� YHUGLIXOO� NDUWOHJJLQJ� L�
WLOOHJJ� WLO� VHOYH� SOXNNLQJHQ�� RJ� YL� KDU� HW� JRGW� 
GDWDJUXQQODJ� IRU� n� YLWH� KYRU� YL� VNDO� IRNXVHUH� LQQ-
VDWVHQ�GH�QHVWH�nUHQH� 

6RP�HQ�GHO�DY�IHOWPDQQVNDSHW�WLO��VWHUVGXJQDGHQ�VNDO�*UHQODQG�IULOXIWVUnG�Y UH�PHG�Sn�n�
UHGXVHUH�EHVWDQGHQ�DY�GHQ�X¡QVNHGH�VWLOOHKDYV¡VWHUVHQ�ODQJV�N\VWHQ� 



 

ϭϭ 

 

������������ǣ���������������� 

� 
 

9L�IU\NWHW�HW�¡\HEOLNN�DW��YL�PnWWH�
DYO\VH� 1DWXUORV� IRU� I¡UVWH� JDQJ��
'HW�NRP�VHOYVDJW�LNNH�Sn�WDOH� 

9L� VHU� IUHP� WLO� n� VHWWH� VDPPHQ� 
1DWXUORVEURVM\UHQ�KYHUW� nU�� RJ�YL� YHW�
DW� PDQJH� JOHGHU� VHJ� WLO� n� In� GHQ� L� 
SRVWNDVVD�� 

,� YnUHV� EOH� YL� EUnWW� XVLNUH� Sn� RP� YL� 
NXQQH� Jn� Sn� WXUHU� VDPPHQ�� PHQ� 
KHOGLJYLV� EOH� GHW� UDVNW� NODUW� DW� 
QHWWRSS� IULOXIWVOLYHW� YDU� HQ� DY� GH� 
DNWLYLWHWHQH� PDQ� NXQQH�� RJ� EXUGH��
RSSUHWWKROGH�� 

6n�KDU� YL� QDWXUOLJYLV� WDWW� Q¡GYHQGLJH�
IRUEHKROG�� PHQ� VHOY� HQ� DYO\VW� WXU� L�
1DWXUORV� HU� HQ� JRG� LQVSLUDVMRQ� WLO� n�
NRPPH� VHJ�XW� WLO� Q\H� RJ� VSHQQHQGH�
WXUPnO��RP�Vn�Sn�HJHQ�KnQG� 

1$785/26 
�-�XW�L�QDWXUHQ�nU�HWWHU�nU�HWWHU�nU�- 

(WWHU�KYHUW�KDU�IULOXIWVUnGHW�InWW�HQ�EHW\GHOLJ�XWVW\UV�
EDVH�VRP�VNROHU��EDUQHKDJHU�RJ�RUJDQLVDVMRQHU�NDQ�
In�JOHGH�DY��'HW�HU�HWWHU�KYHUW�VWRU�HWWHUVS¡UVHO�HWWHU�
XWVW\U��RJ�EUXNHUQH�IRUWHOOHU�DW�GH�KDU�VWRU�JOHGH�DY�
WLOEXGHW��*MHQQRP�XOLNH� SURVMHNWHU� RJ� XWVW\UVPLGOHU�
DGPLQLVWUHUHU� YL� Qn� HQ� XWVW\UVEDVH� VRP� LQQHKROGHU�
EODQW� DQQHW� ODYYRHU�� WHOW�� UHLQVNLQQ�� VLWWH-� RJ� OLJJH�
XQGHUODJ��KHQJHN¡\HU��VHNNHU��WHUPRVHU��EnOSDQQHU��
VSHLGHUNQLYHU��NRPSDVV�RJ�ILVNHXWVW\U�� 

0HVWHSDUWHQ� DY� GHWWH� HU� NODVVHVHWW�� VOLN� DW� VW¡UUH�
JUXSSHU�DY�EDUQ��HOHYHU�HOOHU�GHOWDNHUH�Sn�DUUDQJH�

PHQWHQH�InU�JOHGH�DY�GHW�� 

9nUW� XWVW\UVODJHU� HU� Sn� 0DUHQVUR� L� 6NLHQ�� KYRU� YL�
OHYHUHU� XW� XWVW\UHW� WLO� GH� VRP� ¡QVNHU� n� OnQH� GHW�� 
(WWHU� KYHUW� VRP� XWVW\UVODJHUHW� YRNVHU� RJ� HWWHU-
VS¡UVHOHQ� ¡NHU�� NUHYHU� GHW� RJVn� YHGOLNHKROG� RJ� 
VXSSOHULQJ�� RJ� YL� I¡OJHU� RSS� GHWWH� IRUWO¡SHQGH�� 
,� WLOOHJJ�EUXNHV�XWVW\UHW�P\H�QnU�YL�VHOY�DUUDQJHUHU�
RJ�GHOWDU�Sn�DUUDQJHPHQWHU�� 

9L� ¡QVNHU� n� Y UH� Sn� WLOEXGVVLGHQ�� RJ� ¡QVNHU� 
YHONRPPHQ� DOOH� VRP� ¡QVNHU� n� JL� WXUHQ� HOOHU� 
DUUDQJHPHQWHW�GHW�OLOOH�HNVWUD�� 

9nU�XWVW\UVEDVH�HU�HW�YHONRPPHQW�VXSSOHPHQW�WLO�NRPPXQHQHV�XWOnQVVHQWUDOHU��)ULOXIWVUnGHW� 
OnQHU�XW�XWVW\U�WLO�VNROHU��EDUQHKDJHU�RJ�RUJDQLVDVMRQHU�VRP�¡QVNHU�n�GULYH�PHG�IULOXIWVOLY� 

8767<56%$6(1� 
-�WLOEXG�WLO�VNROHU��EDUQHKDJHU�RJ�RUJDQLVDVMRQHU�- 



 

ϭϮ 
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���������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 ϴϰϱ�ϬϬϬ ϴϯϬ�ϭϱϴ 

KǀĞƌƟĚ Ϯϱ�ϬϬϬ Ϯ�ϭϬϱ 

'ŽĚƚŐũƆƌĞůƐĞ�ƐƚǇƌĞŵĞĚůĞŵŵĞƌ ϯϬ�ϬϬϬ Ϯϱ�ϬϬϬ 

DĂƚĞƌŝĞůů�ŽŐ�ĨŽƌďƌƵŬƐǀĂƌĞƌ ϭϱ�ϬϬϬ ϯϯ�ϮϵϮ 

>ŝƐĞŶƐĞƌ�ŽŐ�ĂďŽŶŶĞŵĞŶƚĞƌ ϰϬ�ϬϬϬ ϱϱ�Ϭϭϱ 

/d�ŽŐ�ŶĞƩƐŝĚĞ ϭϱ�ϬϬϬ ϭϲ�ϯϯϯ 

ZĞŝƐĞƵƚŐŝŌĞƌ͕�ŬƵƌƐ�ŽŐ�ƐĞŵŝŶĂƌ ϰϱ�ϬϬϬ ϭ�ϴϬϬ 

dƌĂŶƐƉŽƌƚƵƚŐŝŌĞƌ Ϯϱ�ϬϬϬ ϱ�ϵϳϴ 

>ĞŝĞ�Ăǀ�ůŽŬĂůĞƌ ϯϬ�ϬϬϬ ϯϬ�ϬϬϬ 

<ŽŶƟŶŐĞŶƚ�Ɵů�&ƌŝůƵŌƐƌĊĚĞŶĞƐ�ůĂŶĚƐĨŽƌďƵŶĚ ϱϮ�ϬϬϬ ϱϭ�ϭϬϱ 

�ŝǀĞƌƐĞͬƵĨŽƌƵƚƐĞƩ ϭϬ�ϬϬϬ ϱϰ�ϳϬϰ 

�ŐĞŶĂŶĚĞů�ƉƌŽƐũĞŬƚĞƌ ϵϯ�ϬϬϬ ϳϰ�ϴϳϰ 

 ^hD�ƵƚŐŝŌĞƌ ϭ�ϮϮϱ�ϬϬϬ ϭ�ϭϴϬ�ϯϲϰ 

 /ŶŶƚĞŬƚĞƌ� �  

<ŽŶƟŶŐĞŶƚ�ĨƌĂ�ŵĞĚůĞŵƐŬŽŵŵƵŶĞƌ ϳϳϱ�ϬϬϬ ϳϴϬ�ϯϲϰ 

�ĚŵŝŶŝƐƚƌĂƐũŽŶƐƟůƐŬƵĚĚ͕�&ƌŝůƵŌƐƌĊĚĞŶĞƐ�ůĂŶĚƐĨŽƌďƵŶĚ ϮϱϬ�ϬϬϬ ϮϱϬ�ϬϬϬ 

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

 ^hD�ŝŶŶƚĞŬƚĞƌ ϭ�ϮϮϱ�ϬϬϬ ϭ�ϭϴϬ�ϯϲϰ 

 

.RPPHQWDU�WLO�GULIWVUHJQVNDSHW 

�����EOH�HW�nU� LQJHQ�KDGGH�EXGVMHWWHUW�PHG��RJ�HQ�GHO�DY�SRVWHQH�KDU�VWRUH�PLQGUHIRUEUXN� VRP�
I¡OJH� DY� QHGVWHQJLQJ� RJ� DYO\VWH� DNWLYLWHWHU�� 1RHQ� DY� GLVVH� PLGOHQH� KDU� Y UW� RYHUI¡UW� WLO� DQGUH� 
SRVWHU��PHQV�DQGUH�HU�WDWW�VRP�UHQH�LQQVSDULQJHU� 

1RWHU�  
���2YHUWLG�HU�YDQOLJYLV�NQ\WWHW�WLO�KHOJHDUUDQJHPHQWHU��VRP�EOH�DYO\VW�PHG�KHQV\Q�WLO�VPLWWHYHUQ�  
���'HQQH�SRVWHQ�EOH�QHGMXVWHUW� IUD� NU�������� L� ����� VRP�HW� LQQVSDULQJVWLOWDN��3n�JUXQQ�DY�nUHWV�
PLQGUHIRUEUXN�Sn�DQGUH�SRVWHU�YDOJWH�YL�n�LQYHVWHUH�L�XWVW\U�WLO�XWVW\UVEDVHQ�P�Y��OLNHYHO�  
���+DGGH�LNNH�WDWW�NRUUHNW�K¡\GH�IRU�IRUYDOWQLQJVO¡VQLQJHQ��VRP�DOHQH�NRVWHW�NU���� ���� 
���'H�DOOHU�IOHVWH�NXUV��VHPLQDU���RJ�P¡WHU�EOH�JMHQQRPI¡UW�GLJLWDOW�  
���/LWH�NM¡ULQJ�VRP�I¡OJH�DY�KMHPPHNRQWRU�RJ�GLJLWDOH�P¡WHU�  
��� )ULOXIWVUnGHW� VW\UH� JMRUGH� HQ� WLOGHOLQJ� Sn� NU�� ������� WLO� '17� L� ������ VRP� I¡UVW� EOH� DQPRGHW� 
XWEHWDOW�L������  
 

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

ϭ 

Ϯ 

ϰ 

ϱ 

ϲ 

ϯ 



 

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&< ϯϮϬ�ϬϬϬ Ϯϳϱ�ϬϬϬ 

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

EĂƚƵƌůŽƐ ^ƉŝůůĞŵŝĚůĞƌ�;ǀŝĂ�&>Ϳ ϮϭϬ�ϬϬϬ ϮϭϬ�ϬϬϬ 

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

^ũƆǀĞƩĚĂŐĞŶ�;ƵƚƐĂƩͿ ^ũƆĨĂƌƚƐĚŝƌĞŬƚŽƌĂƚĞƚ͕�^ũƆŵĂƚƌĊĚĞƚ ϱϬ�ϬϬϬ ϱϬ�ϬϬϬ 

dŝůƌĞƩĞůĞŐŐŝŶŐ��ƆƌƐĞƐũƆ DŝůũƆĚŝƌĞŬƚŽƌĂƚĞƚ�ͬ�sd&< ϴϱ�ϱϬϬ ϴϲ�ϬϬϬ 

WĂĚůĞŚƵŬ�ŝ�^ĂŶĚǀŝŬĂ DŝůũƆĚŝƌĞŬƚŽƌĂƚĞƚ�ͬ�sd&< ϮϱϬ�ϬϬϬ ϮϱϬ�ϬϬϬ 

 ^hD�ƉƌŽƐũĞŬƫůƐŬƵĚĚ  Ϯ�ϬϴϬ�ϱϬϬ ϭ�ϵϵϲ�ϬϬϬ 

hh�ŬĂŶŽďƌǇŐŐĞ��ĂŬŬĞƐƚƌĂŶĚĂ DŝůũƆĚŝƌĞŬƚŽƌĂƚĞƚ�ͬ�sd&< ϭϳϬ�ϬϬϬ ϭϳϬ�ϬϬϬ 

&ĂůŬƵŵ�ŶĂƚƵƌŵƆƚĞƉůĂƐƐ &>͕�^ƉĂƌĞďĂŶŬƐƟŌĞůƐĞŶ�dĞůĞŵĂƌŬ�-�'ƌĞŶůĂŶĚ ϭϬϬ�ϬϬϬ ϭϬϬ�ϬϬϬ 

&ƌŝůƵŌƐƉŽƌƚ�^ŵŝďĞŬŬŚĂǀŶĂ ^ƉĂƌĞďĂŶŬƐƟŌĞůƐĞŶ�;ǀŝĂ�&>Ϳ ϰϬϬ�ϬϬϬ ϰϬϬ�ϬϬϬ 

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

&ŽƌǀĂůƚŶŝŶŐƐƉůĂŶĂƌďĞŝĚ�;ĚƌŝŌͿ sĞƐƞŽůĚ�dĞůĞŵĂƌŬ�ĨǇůŬĞƐŬŽŵŵƵŶĞ�;sd&<Ϳ ϳϱ�ϬϬϬ ϳϱ�ϬϬϬ 

)RUGHOLQJ�DY�LQQWHNWHU�IRU����� 

������^ŬŝĞŶ  ��ϮϯͬϮ�-�ϮϬϮϭ 



 

ϭϲ 

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

 
*UHQODQG�IULOXIWVUnG 
3E����� 

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

ZZZ�IDFHERRN�FRP�JUHQODQGIULOXIWVUDG 


