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N>`>D>!G,.*5%';H:+($3!5%//,$#!)#3!E+#!403# >>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>1a!
N>`>B>!H:+($3!%'!K#-*5%'!K&(.#?($5!)#3!E+#;40$(.!H%+-@>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>1b!

D"#$%&0'7-*0'"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" ?!!
D"!#<'1,+2=')0%#6=#I*',+(2 """"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""?!!
D"8"#94,%0,"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""??!
D";"#I*',+(2WOY/4%)#GZ'74'30#RIOG[T """"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""?A!
D"?#M'42&('6#E=') """""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""?F!
D"A#M/466*&&*%0&#>0,Y+,2=') """""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""?\!
D"D"#G(')'0#C4%20%#E=') """""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""A:!
D"F"#]X'1W,&*>>0%"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""A?!
D"\"#OY/4%)#E44'),3(&0//"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""AD!
D"."#B424#70)#C-0'30%"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""A.!
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D"!:#<1%,&4)#E=')""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""D!!

F"#B4330%)'42#47#1%&0'7-*0'#30)#34+'(010%)(3,*&71+/0'0"""""""""""""""""""""""""""""""""""""" DA!
F"!"#$%%/0)%1%2 """""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""DA!
F"8"#B4330%)'42#0&&0'#&0/05(%1%&0'7-*#30)#M%*&#O0220)4/ """""""""""""""""""""""""""""""""""""""""""""""""""DA!
F";"#B4330%)'42#47#&0/05(%1%&0'7-*#30)#V0&&0'#S4',0%"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""DD!
F"?"#B4330%)'42#47#&0/05(%1%&0'7-*#30)#B&0%0#90'2,/Y++0%"""""""""""""""""""""""""""""""""""""""""""""""""DF!
F"A"#B4330%)'42#47#&0/05(%1%&0'7-*#30)#C('&J0%#94++0 """""""""""""""""""""""""""""""""""""""""""""""""""""""DF!
F"D"#B4330%)'42#47#&0/05(%1%&0'7-*#30)#^X71%)#K4%,>0'2""""""""""""""""""""""""""""""""""""""""""""""""""""D\!

\"#H66,*330'0%)0#)1,+*,-(% """"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" F:!
\"!"#$%&'()*+,-(%"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""F:!
\"8"#94+2'*%%0%#5('#*&71+/1%2#47#/4%)>'*+010%)(3#30)#&1/JY'0%)0#>X2%1%2,34,,0 """F:!
\";"#P&5(')'1%20'#(2#3*/12J0&0'#70)#010%)(3,*&71+/1%2#47#/4%)>'*+,010%)(3#&1/#4%%0&#
0%%#&'4)1,-(%0/&#/4%)>'*+""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""F;!
b>1>D>!c+($+#''0$' >>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>a1!
b>1>B>!"#-!%77#$-+0'# >>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>aN!
b>1>1>!_0$($*0#.0$' >>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>ad!
b>1>`>!R%))#.5 >>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>ab!
b>1>N>!e0*05%>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>ab!
b>1>d>!_F*0*5#!#$3.0$'#. >>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>af!
b>1>a>!R%5(+*(7,$$#-*!.(//#?#-0$'#+*#.>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>>af!

\"?"#<'03&1),60',60+&170' """""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""\!!

."#I7,/*&&0%)0#30'+%4)0'@#+(%+/*,-(% """"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" \8!
."!"#$%&'()*+,-(%"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""\8!
."8"#M(%+/*,-(%#0&&0'#(>,0'74,-(%0'""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""\8!
.";"#[1)0'0#&4%+0'#(3#010%)(3,*&71+/1%2#47#/4%)>'*+,010%)(3#30)#&1/JY'0%)0#
>X2%1%2,34,,0"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""\A!

N&&0'(')"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" \F!

M1/)0/1,&0 """"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" \\!
M(%&4+&60',(%0'#(2#3*%&/120#+1/)0' """""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""\\!
S1&&0'4&*' """""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""\\!
$%&0'%0&&""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""".!!

[0)/022""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" .?!
!
[0)/022#

D> M#/(#.!-0+!0$-#.)9,!/#3!3#!*%/!@(.!,-)05+#-!+($3?.,5*#0#$3%/!

B> M#/(#.!-0+!0$-#.)9,!/#3!G,.*5%';H:+($3!5%//,$#!

1> M#/(#.!-0+!0$-#.)9,!/#3!#5*-#.$#!#0#$3%/*,-)05+#.#!

`> M#/(#.!-0+!0$-#.)9,!/#3!I$$%)(*9%$!V%.'#!

N> M#/(#.!-0+!0$-#.)9,!/#3!H:+($3!K&(.#?($5!

d> 8(+!?.,5-!@%*!5%//,$#!7%.!,--(+#+*#.!($'2#$3#!*:5$(3#.!%/!!!!!!!!!!!!!!

-0++#''*$A.0$'#.!0!+($3?.,5#-!

a> K9#55+0*-#!7%.!*:5$(3!%/!-0++#''*$A.0$'!0!+($3?.,5#-!

b> <6;/03+#.!5%//,$#)0*!0!E*+%!%'!G5#.*@,*!BCDC!
!
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<12*'/1,&0#

D> S($'#$!0!#$!#0#$3%/*,-)050$'*!&.%*#**!*-#'!7%.!*-#'J!7.(!-03+0'7(*#!%'!7.#/!-0+!

%)#.'($'#$!-0+!7%.)(+-$0$'>!Yg.0*-%77#.*#$J!h>!e>!E'!e:*$#*J!G>!4>J!BCCfJ!*>BDZ!

B> E)#.*05-!%)#.!5%//,$#$#!0!E*+%!%'!G5#.*@,*>!Y$#--*5%+#>$%J!BCDDZ!

1> I$$'($'*&(.-0#-!&2!_.0*5'2.3#$!&2!G,.*5%'!Y7.0*5(,.*5%'>$%J!BCDDZ!

`> i(/0++(!K,$3?F!@%+3#.!7%.#3.('!7%.!5,.*3#+-(5#.#!&2!_.0*5'2.3#$!&2!G,.*5%'!

Y7.0*5(,.*5%'>$%J!BCDDZ!

N> R2)#$!&2!<(*$#*!*%/!#.!,-)05+#-!-0+!*#+*5(&*+%5(+#.!%'!?(.!Y?(*$#*>$%J!BCDDZ!

d> E)#.*05-*?0+3#!%)#.!g+(&&,--,$#-!<#*:5*'2.3!Y5+(&&,--,$#->$%J!BCDCZ!

a> I$$'($'*&(.-0#-!-0+!7#++#*(.#(+#.!0!79:*#-!&2!g+(&&,--,$#-!<#*:5*'2.3!

Y5+(&&,--,$#->$%J!BCDCZ!

b> R2)#$!&2!V>!8($'#$!S2.3!*%/!#.!?.,5-!*%/!*#+*5(&*+%5(+#.!%'!/:-#.%/!

Y/($'#$;'((.3>$%J!BCDCZ!

f> M%!#5*#/&+#.!&2!?:.*#*5(7-!+('#-!@%*!MF.0;*-,??#$!&2!H#/$#*!Y-F.0;*-,??#$>$%J!

BCDDZ!

DC> _+F7%-%!()!'2.3#$!3#.!H:+($3!S((.3*/%-#++!@%+3#.!-0+!Y'((.3*/%-#++>$%J!BCDCZ!

DD> I$$'($'*&(.-0#-!-0+!H:+($3!S((.3*/%-#++!Y'((.3*/%-#++>$%J!BCDCZ!

DB> R2)#$!&2!_0$*-(3!S2.3!?.,5-!*%/!.#*-(,.($-!%'!,-#*-#3!Y(@'5>$%J!BCDDZ!

!

!

!

! !

!

!
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56%1*/#"$78.9"*%

5656%1**3)$*:*+%"+%/)('%4"#%";;+'<)*%
j(+'!()!-#/(!7%.!%&&'()#$!?+#!'9%.-!/#3!?(5'.,$$!0!*5%+#'($'!.#+(-#.-!-0+!+($3?.,5>!!L#'!

%?*#.)#.-#!-03+0'!(-!#$3.0$'#.!%'!#77#5-0)0*#.0$'!0!+($3?.,5#-!7:.-#!-0+!(-!?F'$0$'#.!?+#!

*-2#$3#!,-#$!#77#5-0)!?.,5!%)#.!+#$'.#!&#.0%3#.>!I!*(/(.?#03!/#3!)#0+#3#.!H2)(.3!

K-#0$*@%+-!5%/!9#'!7.#/!-0+!3#-!#$3#+0'#!-#/(#-!%'!&.%?+#/*-0++0$'#.>!L#'!,$3#.*:5-#!*2!

%/!3#-!)(.!'9%.-!($$#-!(.?#03!&2!3#--#!%/.23#!-03+0'#.#J!%'!?#'F$-#!2!-#$5#!&2!@)%.3($!

9#'!:$*5#-!2!*$#).#!3#--#!-#/(#-!0$$>!"#-!9#'!5%/!7.#/!-0+!)(.!2!()'.#$*#!%&&'()#$!

'#%'.(70*5!-0+!#$!5%//,$#J!G,.*5%';!H:+($3!5%//,$#J!*%/!+0''#.!0!.#+(-0)!$A.@#-!-0+!

E*+%J!R0++#*-.:/!%'!E*+%!R,7-@()$!S(.3#./%#$>!M#/(#-!?+#!3#.7%.!-0+!*+,--!@)0+5#!

/,+0'@#-#.!%'!,-7%.3.0$'#.!*%/!7:+'#.!/#3!,-)05+0$'!()!+($3?.,5*#0#$3%/!/#3!

-0+@:.#$3#!?F'$0$'*/(**#>!j(+'#-!()!5%//,$#!5%/!.#+(-0)-!+#--!/#3!?(5'.,$$!0!

-0+@:.0'@#-!-0+!5%//,$#$J!*(/-!(-!-#/(#-!7%.!%&&'()#$!#.!*)A.-!(5-,#+-!0!3#$$#!

5%//,$#$>!g%//,$#$!#.!(--.(5-0)!/#3!-($5#!&2!,-)05+0$'J!3(!3#$!+0''#.!0!$A.@#-#$!()!

*-%.#!,.?($#!/0+9:#.!%'!@(.!/F#!+#30'!(.#(+!/#3!,-)05+0$'*&%-#$*0(+#>!!

!

M#/(#-!9#'!@(.!)(+'-!70$$#*!3#-!+0-#!+0--#.(-,.!%/J!%'!3#-!#.!+0-#!*%/!#.!*5.#)#-!$#3!%/!

*+05#!&.%*9#5-#.Q&.%?+#/*-0++0$'#.!-03+0'#.#>!"#-!#.!0/03+#.-03!#-!-#/(!9#'!/#$#.!3#-!?:.!

+#''#*!/#.!)#5-!&2!%'!'0*!/#.!7%5,*!&2!'.,$$!()!,-)05+0$'#$!)0!*#.!0!+($3?.,5#-!0!3('>!

".07-*?F'$0$'#.!%'!3#./#3!+#30'#!(.#(+#.!0!$A.@#-#$!()!,.?($#!%/.23#.!5($!5(++#*!#$!

@0--0+!$#*-#$!k055#;,-$F--#-k!.#**,.*>!K+05!3#-!7.#/*-2.!7%.!/#'!#.!3#-!0!3('!+0-#$!7%5,*!&2!

*+05#!.#**,.*#.!0$$#$7%.!$A.0$'*,-)05+0$'>!"#$$#!-F&#$!?F'$0$'*/(**#!2&$#.!

/,+0'@#-#$!-0+!7%.-#--0$'!/#3!?%+0'#.!0!*-#3#-!7%.!($$#$!$A.0$'!&2!3#!055#!,-?F'3#!

(.#(+#$#J!*(/-!@:F#.#!'.(3!()!)#3+05#@%+3-#!%'!?#)(.-#!'2.3*-,$>!"#-!'0.!0!-0++#''!#-!

#5*-.(!+:7-!0!7%./!()!#*-#-055!%'!%&&+#)#+*#$!()!@#+@#-#$!0!#-!()'.#$*#-!%/.23#>!"#--#!#.!

%'*2!$%#!*%/!?+0.!0+('-!:5#$3#!)#5-!0!.#',+#.0$'*&+($#.!%'!&+($;!%'!?F'$0$'*+%)#$>!I!

-0++#''!#.!3#-!/#3!&2!2!*5(&#!(.?#03*&+(**#.J!$A.0$'!%'!?+#*-!.,$3-!?F'3#$#!0!V%.'#>!!

!

"#-!#.!0/03+#.-03!%7-#!&.%?+#/(-0*5!2!'9#$$%/7:.#!,-)05+0$'!%'!%/?F''0$'!()!

3.07-*?F'$0$'#.!()!7%.*59#++0'#!2.*(5#.J!0!-0++#''!#.!3#-!+0-#!5,$$*5(&!%/!-#/(#-!3#.!3#-!#.!

(5-,#+-J!%'!3#-!#.!$#--%&&!3#--#!%&&'()#$!-(.!7%.!*#'>!!

!
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"#$$#!%&&'()#$!#.!7:.*-!%'!7.#/*-!#$!#/&0.0*5!%&&'()#>!"#-!)0+!*0!(-!3#$!?F''#.!/F#!&2!

#'#$!7%.*5$0$'!%'!055#!*2!/F#!&2!-#%.0!%'!7%.*5$0$'!*5.#)#-Q'9%.-!()!($3.#>!"#-!#.!

+05#)#+!/#$0$'#$!(-!%&&'()#$!*5(+!?#+F*#!?23#!-#%.0!%'!7%.*5$0$'!'9%.-!&2!-#/(#->!

56=6%>'8+#7**%4"#%";;+'<)*%
"#--#!5(&0--#+#-!&.#*#$-#.#.!#$!?#*5.0)#+*#!()!*-($3(.3*0-,(*9%$#$!0!+($3?.,5#-!%'!3#-*!

,-)05+0$'J!0!-0++#''!-0+!2!'0!#-!0$$?+055!0!@)%.7%.!(.#(+#$#!0!3.07-*?F'$0$'#$#!#.!$%#!9#'!

/#$#.!3#-!?:.!.#--#*!*:5#+F*!/%->!40#$3%/*,-)05+#.?.($*9#$!)0+!#--#.!/0$!/#$0$'!(++-03!

)A.#!&2!,-5055!#--#.!(.#(+#.!/#3!#$!(.#(+?.,5!*%/!'#$#.#.#.!.#+(-0)-!+()#!(.#(+)#.30#.>!I!

*+05#!(.#(+#.!)0+!3#-!(++-03!+0''#!#-!&%-#$*0(+!7%.!#$!)#.30*-0'$0$'!)#3!#$!#++#.!($$#$!7%./!

7%.!-.($*7%./(*9%$>!E/!3#$$#!,-)05+#.#$!#.!#-!70./(!#++#.!%/!3#-!#.!#$!#$5#+-&#.*%$!)0+!0!

/($'#!*(//#$@#$'#.!)A.#!,)05-0'>!E7-#!)0+!#$3.0$'#$!()!(.#(+#-!&2)0.5#!.#--0'@#-#.!

5$F--#-!-0+!#5*#/&#+)0*!#0#.;!%'!?.,5*.#--0'@#-#.>!I!-0++#''!5%//#.!3#!%)#.%.3$#3#!

?#*-#//#+*#$#!0!7%./!()!.#',+#.0$'*&+($#.>!6-'($'*&,$5-#-!7%.!3#$$#!%&&'()#$#!#.!2!

*#!&2!/,+0'@#-#.!%'!,-7%.3.0$'#.!5$F--#-!-0+!(+-#.$(-0)!?.,5!()!+($3?.,5*#0#$3%/!/#3!

-0+@:.#$3#>!_%.!#5*#/&#+!%/!3#-!#.!)#.30*-0'$0$'!#++#.!(.?#03*&+(**!0!$A.@#-#$!()!

?%*-#3!*%/!#.!/%-0)(*9%$#$!7%.!,-)05+0$'>!H)0+5#!*-%.#!,-7%.3.0$'#.!/($!/:-#.!

,$3#.)#0*!0!,-)05+0$'#$>!"#-!)0+!7%.!2!?#+F*#!3#--#!?+0!&.#*#$-#.-!7+#.#!-0+7#++#.!()!,-)05+0$'!

()!3.07-*?F'$0$'#.!0!#$!5%//,$#>!!

!

4$!()!3#!*-:.*-#!'.,$$#$#!-0+!(-!3#-!?:.!)A.#!0$-#.#**#!7%.!3.07-*?F'$0$'#.!0!+($3?.,5#-!

#.!-.#$3#$!/($!*#.!($'2#$3#!($-(++!+($3?.,5*#0#$3%//#.!*%/!#.!0!3.07->!_%.!@)#.-!2.!

*%/!'2.!*#.!/($!#$!:5$0$'!0!?%.-+#0#!()!9%.3>!<%.-+#0#!*59#.!'9#.$#!-0+!($3.#!?:$3#.!0!

*(//#!30*-.05-!*%/!:$*5#.!2!3.0)#!*-:..#!(.#(+#.!#$$!3#!*#+)!#0#.>!e#*,+-(-#-!#.!(-!

/($'#!()!3#!?.,5#$#!*%/!&#.!0!3('!#.!0!3.07-!30*&%$#.#.!*-:..#!(.#(+#.J!/#$*!7+#.#!

+($3?.,5*#0#$3%//#.!?+0.!*-2#$3#!/#3!3.07-*?F'$0$'#.!,-#$!3('+0'!3.07->!8#3!3('+0'!

3.07-!/#$#*!-.(30*9%$#++!+($3?.,5*.#+(-#.-!?.,5!*%/!#.!-0+5$F--#-!#'#$!&.%3,5*9%$Q3.07->!

I!3#$$#!*(//#$@#$'!/#$#.!9#'!(-!*&:.*/2+#-!%/!@)(!*%/!'9:.#*!0$$#$7%.!+($3?.,5#-!

%'!&2!3#!#$5#+-#!'2.3#$#!#.!)05-0'>!"#-!?:.!9%!)A.#!#-!:$*5#!7%.!/($'#!(-!055#!

0$)#*-#.0$'#.!%'!)#3+05#@%+3!()!3#!.#+(-0)-!*-%.#!3.07-*?F'$0$'#$#!*5(+!?+0!#-!.#$-!-(&!7%.!

'2.3#$*!:5%$%/0>! !
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56?6%!"#(@3%"+%;#"-3)(./:33:*+%%
_%./2+#-!/#3!3#$$#!%&&'()#$!#.!2!()3#55#!@)0+5#!,-7%.3.0$'#.!%'!/,+0'@#-#.!/($!*%/!

#0#$3%/*,-)05+#.!/:-#.!&2J!$2.!/($!:$*5#.!2!,-)05+#!#$!+($3?.,5*#0#$3%/!/#3!

-0+@:.#$3#!?F'$0$'*/(**#>!!

!

I!5(&0--#+!D>B>!@(.!9#'!?#*5.#)#-!?(5'.,$$#$!7%.!(-!3#-!#.!0$-#.#**($-!2!*#!&2!

3.07-*?F'$0$'#$#!0!+($3?.,5#-!0!7%.@%+3!-0+!3#-!,-)05+0$'*&%-#$*0(+!3#!@(.>!I!V%.'#!#.!3#-!

0$'#$!%)#.*05-!%)#.!3#-!-%-(+#!(.#(+#-!*%/!*-2.!,?.,5-J!($$#-!#$$!.(&&%.-#$!kGg4eK!

H6KkJ!*%/!#.!%/-(+-!0!5(&0--#+!-.#>!L#'!:$*5#.!3#.7%.!2!*#!&2!3#--#!7#$%/#$#-!0!7%.@%+3!-0+!

&.%?+#/*-0++0$'#$!7.#/*-0+-!,$3#.>!

!

H%)#3&.%?+#/*-0++0$'#$!7%.!%&&'()#$!?+0.!(+-*2O!!

!

H)0+5#!/,+0'@#-#.!%'!,-7%.3.0$'#.!5($!/($!.#'$#!/#3!2!/:-#!&2!)#3!:$*5#!%/!2!,-)05+#!

#$!+($3?.,5*#0#$3%/!%'!3#$*!?F'$0$'*/(**#P!!

!

_%.!2!'%3-!?#*)(.#!3#$$#!@%)#3&.%?+#/*-0++0$'#$!*5(+!,$3#.&.%?+#/*-0++0$'#$#!,$3#.!

)A.#!)#0+#3#$3#!%'!3#.7%.!%'*2!?#*)(.-!'9#$$%/!%&&'()#$>!

• H)(!#.!?(5'.,$$#$!7%.!:$*5#!%/!,-)05+0$'!()!+($3?.,5*#0#$3%/!/#3!-0+@:.#$3#!

?F'$0$'*/(**#P!

• H)0+5#!,-7%.3.0$'#.!%'!/,+0'@#-#.!5($!%&&*-2!)#3!,-)05+0$'!()!+($3?.,5*#0#$3%/!

-0+!($$#-!#$$!-.(30*9%$#+-!+($3?.,5P!

• H)0+5#!&+($/#**0'#!%'!+%)?#*-#/-#!/,+0'@#-#.!%'!,-7%.3.0$'#.!70$$#*!)#3!

#0#$3%/*,-)05+0$'!()!+($3?.,5*#0#$3%/!-0+!($$#-!#$$!-.(30*9%$#+-!+($3?.,5P!

• H)%.3($!*#.!,-)0+5#.#$#!&2!7.#/-03#$*!/,+0'@#-#.!%'!,-7%.3.0$'#.!7%.!(++#.#3#!

,-)05+#-!#0#$3%/!%'!@)(!/#3!#5*&($*9%$P!

• H)%.3($!*59#.!,-)05+0$'!()!+($3?.,5*#0#$3%//#.!0!&.(5*0*P!

• K#.!&.%7#*9%$#++#!#0#$3%/*,-)05+#.#!&%-#$*0(+#-!0!,-)05+0$'!()!+($3?.,5*#0#$3%/!

/#3!-0+@:.#$3#!?F'$0$'*/(**#P!

!

M0+!*+,--!*5(+!@%)#3&.%?+#/*-0++0$'#$!3.:7-#*!%&&!/%-!3#!7(5-%.#$#!*%/!?+#!5(.-+('-!%'!

,$3#.*:5-!'9#$$%/!,$3#.&.%?+#/*-0++0$'#$#>!!
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56A6%>)+#);)#B%$)4:*:.9"*)#%
S4%)>'*+!?.,5#*!0!3#$$#!%&&'()#$!*%/!#$!*(/+#?#-#'$#+*#!7%.!?23#!9%.3?.,5!%'!

*5%'?.,5>!

_'15&,>X2%1%20'!#.!(++#!?F'$0$'#.!*%/!#.!5$F--#-!-0+!&.%3,5*9%$!()!#++#.!/#3!

• &+($-#.!0!9%.3?.,5J!*5%'?.,5!%'!@('#?.,5!

• @,*3F.J!@#.,$3#.!%'*2!&#+*3F.J!70*5#%&&3.#--!

I/&0'%4&17#>'*+`!G++!?.,5!()!+($3?.,5*#0#$3%/!/#3!-0+@:.#$3#!?F'$0$'*/(**#!*%/!

055#!#.!.#--#-!/%-!-.(30*9%$#+-!+($3?.,5>!!

S4%)>'*+#6/*,,O!6-!7.(!)#0+#3#.#$!7%.!&+($!%'!?F'$0$'*+%)#$!%'!+($3?.,5!&+,**!5($!)0!

+#*#!(-!+($3?.,5!&+,**!#.!#$!*(/+#?#-#'$#+*#!&2!(.?#03#-!/#3!/%3#.$0*#.0$'J!%'!$F#!

*-.(-#'0#.!0!+($3?.,5*&%+0-055#$>!K(-*$0$'#$!#.!/#$-!-0+!2!?03.(!-0+!,-)05+0$'!()!$F!

$A.0$'*(5-0)0-#-!J%'!?%*#--0$'!5$F--#-!-0+!+($3?.,5#-!&(.(++#+-!/#3!3#!*-(30'#!

*-.,5-,.#$3.0$'#$#!)0!@)#.!3('!%&&+#)#.!0!+($3?.,5**#5-%.#$!Y80+9:)#.3#&(.-#/#$-#-!

/>7+>!BCCNZ>!

GX0#%Z'1%20'!#.!3#70$#.-!*%/!k(++!3#$!$A.0$'*)0.5*%/@#-!*%/!*59#.!0!-0+5$F-$0$'!-0+!#$!

+($3?.,5*#0#$3%/J!%'!*%/!3#-!055#!5($!*:5#*!&.%3,5*9%$*-0+*5,33!7%.>k!Ye#'9#.0$'#$>$%!

YBCCaZZ!

C1+'(*&71+/0'`!G$*##*!0!3#$$#!%&&'()#$!2!)A.#!,-)05+#.#!()!#'#$!#0#$3%/>!I!+F*!()!

%&&'()#$*!-#/(-055!#0#$3%/*,-)05+#.#!()!+($3?.,5*#0#$3%/!/#3!-0+@:.#$3#!

?F'$0$'*/(**#>!!!!

C4+'(*&71+/0'`!G$*##*!0!3#$$#!%&&'()#$!2!)A.#!&.%7#*9%$#++#!#0#$3%/*,-)05+#.#J!*%/!

@(.!#0#$3%/*,-)05+0$'!*%/!*0--!3('+0'#!F.5#J!%'!*%/!,-)05+#.!#0#$3%/!-0+!$A.0$'>!!!!

$%a1&430%&`!I$T0-(/#$-!#.!#$!*-0/,+($*!-0+!2!'9:.#!#$!#5*-.(!0$$*(-*>!K-0/,+($*#$!5($!

#$-#$!)A.#!7:+#+*#*/#**0'J!:5%$%/0*5!'%3-'9:.#+*#!#++#.!@:F$0$'!()!#'#$!*-(-,*>!

Y]050&#30(J!BCDDZ!!

SG<W(3'=)0`!R($3?.,5J!$(-,.!%'!7.0+,7-*%/.23#.>!4-!&+($?#'.#&!*%/!?.,5#*!%/!*-:..#!

#++#.!/0$3.#!%/.23#.>!<#*5.0)#*!0!c+($;!%'!?F'$0$'*+%)#$>!

9PW31)/0'`!803+#.!*%/!#.!*(--!()!0!L%.3?.,5*()-(+#$!7%.!2!7.#//#!?A.#5.(7-0'!

$A.0$'*,-)05+0$'!0!%'!0!-0+5$F-$0$'!-0+!+($3?.,5#->!803+#$#!30*&%$#.#*!()!_F+5#*/($$!0!

E*+%!%'!G5#.*@,*J!G5#.*@,*!7F+5#!%'!I$$%)(*9%$!V%.'#J!&2!3#!,+05#!$0)2#$#>!803+#$#!5($!

#$5#+-!3#+#*!%&&!0!-.#!5(-#'%.0#.J!@)%.!@)#.!5(-#'%.0!@(.!7+#.#!,$3#.&,$5-#.!%'!

*(-*$0$'*%/.23#.>!"#!-.#!@%)#35(-#'%.0#$#!#.[!!

• /03+#.!-0+!-.(30*9%$#+-!+($3?.,5!%'!,-)05+0$'*-0+-(5!
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• /03+#.!-0+!?#3.07-*%)#.'.0&#$3#!,-)05+0$'*%&&'()#.!()!0$-#.#**#!7%.!@#+#!#++#.!

*-%.#!3#+#.!()!+($3#-!

• ,-)05+0$'*/03+#.!

BN<KIM`!4-!+($3*%/7(--#$3#!.#'0*-#.!%)#.!'(/+#!?F'$0$'#.!%'!($3.#!5,+-,./0$$#.>!

G$*)(.#-!7%.!.#'0*-#.#-!+0''#.!@%*!e05*($-05)(.#$>!_%./2+#-!/#3!#-!*+05-!.#'0*-#.!#.!0!*-%.!

'.(3!+%5(+!@0*-%.0#J!/#$!%'*2!*&:.*/2+#-!%/!?#@%)!7%.!?#)(.0$'!#.!)05-0'>!"#-!#.!055#!*+05!

(-!$2.!#$!?F'$0$'!#.!K4_eGg!.#'0*-.#.-!7:+'#.!)#.$!#++#.!*&#*0#++#!.#*-.05*9%$#.>!

e#'0*-#.#-!#.!/#.!/#$-!7%.!%&&+F*$0$'!-0+!3#!*%/!),.3#.#.!#$!#)#$-,#++!,-?F'$0$'!%/!(-!

/($!?:.!),.3#.#!)#.$#)#.30#$!()!?F'$0$'#$!7:.!-0++(-#+*#.!'0*>!e#'0*-#.#-!#.!?F'3!%&&!

'9#$$%/!#-!*-%.-!7#+-(.?#03!'9#$%/7:.-!/#++%/!DfaN!%'!DffN>!H%)#3.#'#+#$!7%.!(-!#$!

?F'$0$'!*5(+!5,$$#!?+0!K4_eGg!.#'0*-.#.-!#.!(-!3#$!#.!7.(!7:.!2.!DfCC>!!%'!/2!3#.7%.!)A.#!

03#$-0*5#!-0+!@)%.3($!3#-!*2!,-!-03+0'#.#>!

56C6%&/#78/7#%:%";;+'<)*%
E&&'()#$!#.!3#+-!0$$!0!$0!5(&0-+#.>!I$$+#3$0$'*5(&0--#+#-!&.#*#$-#.#.!-#/(!%'!

?(5'.,$$#$!7%.!%&&'()#$J!*(/-!7%./2+!%'!&.%?+#/*-0++0$'#$>!"#--#!7%.!2!0$7%./#.#!

+#*#.#$!&2!?#*-!/,+0'!/2-#!%/!%&&'()#$!7:.!7%.3F&$0$'!0!3#!,+05#!-#/(#$#>!G$3.#!

5(&0--#+!?#*5.0)#.!/#-%3#$!*%/!#.!?.,5-!7%.!2!'9:.#!#$!-0+7.#3*-0++#$3#!*-,30#!()!

#0#$3%/*,-)05+0$'!()!+($3?.,5*#0#$3%//#.!/#3!-0+@:.#$3#!?F'$0$'*/(**#>!g(&0--#+!

-.#!#.!3#$!'#$#.#++#!-#%.0#$!+#*#.#$!?:.!@(!59#$*5(&!-0+!7%.!2!*59:$$#!(++#!(*&#5-#$#!)#3!

-#/(-055#$!0!%&&'()#$>!g(&0--#+!70.#!#.!#$!'9#$$%/'($'!()!3#!,+05#!+%)#$#!*%/!*#--#.!

*0--!&.#'!&2!,-)05+0$'!()!+($3?.,5*#0#$3%/!/#3!-0+@:.#$3#!?F'$0$'*/(**#>!

c.#*#$-(*9%$#$!#.!5%.-!%'!)#+30'!5%$*#$-.#.-!.,$3-!3#!(5-,#++#!-#/(#$#!7%.!2!?#+F*#!

%&&'()#$!&2!?#*-!/,+0'!/2-#>!I!5(&0--#+!7#/!#.!3#-!#$!&.#*#$-(*9%$!()!5%//,$#$!

'#$#.#+->!I!-0++#''!-0+!0$-#.)9,#.!/#3!5%//,$#$*!+($3?.,5**9#7J!*(/-!?($5*9#7#$!0!#$!()!

3#!+%5(+#!*&(.#?($5#$#>!"#.#--#.!?+0.!*(//#$3.('!()!0$-#.)9,#$#!/#3!,+05#!

/05.%,-)05+#.#!&.#*#$-#.-!0!5(&0--#+!*#5*>!I!5(&0--#+!*F)!&.#*#$-#.#*!*(//#$3.('!()!

*(/-(+#.!/#3!/(5.%,-)05+#.$#>!g(&0--#+!2--#!?#*-2.!()!#$!%&&*,//#.#$3#!30*5,*9%$!

*%/!0!@%)#3*(5!*05-#.!/%-!2!.#7+#5-#.#!.,$3-!?(5'.,$$#$!7%.!:$*5#!%/!,-)05+0$'J!

/,+0'@#-#.!%'!,-7%.3.0$'#.!,$3#.)#0*!0!,-)05+0$'*7(*#$J!*(/-!5%.-!%/!

7.#/-03*&#.*&#5-0)#-!0!,-)05+0$'*&.%*9#5-#.>!E&&'()#$!()*+,--#*!/#3!5(&0--#+!$0J!*%/!'0.!

*)(.!&2!@%)#3&.%?+#/*-0++0$'#$!7.(!5(&0--#+!#$>!M0+!*+,--!0!%&&'()#$!70$$#*!$%#$!5%.-#!

#--#.%.3!%/!@)(!*%/!@(33#!)A.-!0$-#.#**($-!2!*#!)03#.#!&2!0!7.#/-03#$>!"#.#--#.!70$$#.!

+#*#.#$!(++#!)#3+#''!-0+!%&&'()#$>!!
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=6%D)/"$)%%

=65%1**3)$*:*+%
8#-%3#$!*%/!9#'!)(+'-#!2!?.,5#!0!3#$$#!%&&'()#$!#.!0!@%)#3*(5!0$-#.)9,#.!/#3!

&#.*%$#.!*%/!#.!5$F--#-!-0+!-#/(#-!0!%&&'()#$>!"#-!+0-#!0$7%./(*9%$!%'!+0--#.(-,.J!*%/!#.!

*5.#)#-!%'!&,?+0*#.-!%/!-#/(-055#$!0!!%&&'()#$>!j03#.#!(.?#03#!/#3!%&&'()#$!+:*#*!)#3!

@9#+&!()!#.7(.0$'#.!%'!5,$$*5(&!@#$-#-!@%*!3#!,+05#!0$7%./($-#$#>!c2!?(5'.,$$!()!(-!

0$7%./($-#$#*!/#$0$'#.!%'!#.7(.0$'#.!#.!*,?9#5-0)#J!)0+!/0$#!3(-(!%'!5%$5+,*9%$#.!)A.#!

$%#!/#.!,*05.#!#$$!0!($3.#!%&&'()#.!/#3!@%)#3*(5#+0'!?(5'.,$$!0!*5.#)#-!+0--#.(-,.J!

%770*0#++#!,$3#.*:5#+*#.!%'!*-(-0*-055>!E&&'()#$!?+0.!/#3!($3.#!%.3!#$!*-,30#!()!@)(!*%/!

*59#.!0!&.(5*0*!/#3!?(5'.,$$!0!&.%?+#/*-0++0$'#$!%)#.>!!

=6=%!#)(+'*+.(@/)%
G.?#03#-!/#3!%&&'()#$!*-(.-#-!/#3!2!70$$#!,-!@)(!*%/!@(.!?+0--!'9%.-!%'!*5.#)#-!%/!

3#--#!-#/(#-!7:.>!e#*,+-(-#-!?+#!/($'#!-0/#.!.#*#(.T@J!%'!+0-#!7('+0'!-#%.0!%/!

#0#$3%/*,-)05+0$'!()!+($3?.,5*#0#$3%/!/#3!-0+@:.#$3#!?F'$0$'*/(**#>!8(-#.0(+#-!

*%/!#.!&,?+0*#.-!@(.!*-%.-!*#--!+0-#$!.#+#)($*!'.,$$#-!#+3.#!3(-#.0$'>!G++05#)#+!#.!$%#!()!

/(-#.0(+#-!?.,5-!)03#.#!0!%&&'()#$>!!L#'!)0**-#!(-!-#/(#-!#0#$3%/*,-)05+0$'!()!

+($3?.,5*#0#$3%/!/#3!-0+@:.#$3#!?F'$0$'*/(**#!)(.!$%#!9#'!:$*5#-!2!*5.0)#!%/J!/#$!

7%.!(-!%/7($'#-!()!%&&'()#$!055#!*5,++#!?+0!7%.!)03-J!/2--#!3#-!+('#*!?#'.#$*$0$'#.>!

4--#.*%/!9#'!@(.!-0+5$F-$0$'!-0+!G,.*5%';!H:+($3!5%//,$#!7.(!-03+0'#.#!)0.5#-!3#-!

0$-#.#**($-!2!*#!&2!3#$$#!5%//,$#$>!"#-!#.!%'*2!/#'#-!0$-#.#**($-!7%.30!5%//,$#$*!

&+(**#.0$'!#.!0!$A.@#-!-0+!?23#!,.?($#!*-.:5!*%/!E*+%!%'!R0++#*-.:/J!*(/-!E*+%!R,7-@()$!

S(.3#./%#$>!"#.#--#.!7($-!9#'!,+05#!0$7%./($-#.!-0+!(.?#03#-!)0(!?#59#$-*5(&#.J!-0&*!%'!

#'$#!%?*#.)(*9%$#.>!L#'!7055!/($'#!-0&*!%/!(5-,#++#!0$7%./($-#.!%'!)(+'-#!2!5%$-(5-#!

$%#$!()!30**#>!"#!7+#*-#!?+#!)#+30'!#$'(*9#.-#!%'!$F*'#..0'#J!%'!)(.!/#'#-!&%*0-0)#!-0+!2!

*-0++#!%&&>!!

!

I$-#.)9,.,$3#$#!*-(.-#-!)#3!(-!9#'!5%$-(5-#-!,+05#!0$7%./($-#.!/#3!&#.*%$#.!%'!*&,.-#!

%/!3#!)(.!0$-#.#**#.-!0!2!*-0++#!%&&!&2!0$-#.)9,!*%/!*5,++#!?.,5#*!-0+!/(*-#.%&&'()#$>!"#!

7+#*-#J!*%/!$#)$-!%)#.J!)(.!/#.!#$$!)0++0'#!-0+!2!*-0++#!%&&>!j0!()-(+-#!-03!%'!9#'!3.%!@9#/!-0+!

@)#.!#$5#+->!8($'#!)0+!)#+'#!2!()-(+#!0$-#.)9,#.!&2!k$:F-.(+!'.,$$kJ!5(7##.!#++#.!+0'$#$3#J!

/#$!7%.!/#'!)(.!3#-!)05-0'!2!/:-#!,-)05+#.#$#!%'!*#!3#.#*!&.%*9#5-#.!7%.!2!72!#$!?#3.#!

0$$*05-!%'!7%.*-2#+*#!7%.!3#-!3#!7%.-(+-#!/#'>!L#'!:$*5#-!2!72!/#.!#$$!?(.#!#$!7%.-#++0$'>!

6$3#.!0$-#.)9,#$#!)(+'-#!9#'!2!$%-#.#!3#-!/#*-#!*%/!?+#!*('-!7%.!@2$3J!7:.!9#'!*(//#!3('!
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7:.-#!3#-!0$$!0!%&&'()#$>!"#-!?+#!/#3!)0+9#!055#!?.,5-!305-(7%$!#++#.!($$#-!,-*-F.!7%.!

%&&-(5J!&2!'.,$$!()!.#3*#+#$!7%.!.#3,*#.-!2&#$@#-#$!@%*!/($'#!()!3#!*%/!,-)05+#.!

+($3?.,5*#0#3%/!)#3!%&&-(5!()!@)(!3#!*(>!

!

V2.!0$-#.)9,#$#!)(.!*5.#)#-!0$$!%'!,$$('9%.-!)(.!3#-!3#$!-#%.#-0*5#!3%5,/#$-(*9%$#$!
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!

Figur 1 viser gangen i en eiendomsutvikling prosess steg for steg, fra tidligfase og frem til 
overgangen til forvaltning. (Kristoffersen, Ø. R. og Røsnes, A. E., 2009, s. 21). 
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Figur 2 viser en oversikt over de ulike kommunene i Oslo og Akershus.  
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Figur 4 viser Camilla Sundby som 
holder foredrag for kursdeltakere på 
Friskgården på Aurskog. 
(friskaurskog.no, 2011) 

Figur 3 viser inngangspartiet 
på Friskgården på Aurskog. 
(friskaurskog.no, 2011)  
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møterom. (mangen-gaard.no, 2010) 
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Figur 11 viser inngangspartiet til Høland 
Gaardsmotell. (gaardsmotell.no, 2010)  

Figur 10 viser et flyfoto av gården der 
Høland Gaardsmotell holder til. 
(gaardsmotell.no, 2010) 
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