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aLDXOLDL

9ODGRYDXGDPDVL /LHWXYRV 5HVSXEOLNRY YLHWRYV
SXQNWX /LHWXYRV 5HVSXEOLNRYV WHULWRULMBD SODQI
1 dalimi, 22 straipsnio 2 DOLPL VWUDLSVQLR GDOLPLYV VW
aLbXoLb PLHVWR VDYLYDOG\EjV WDU\ERYV i ALRDYRO LD
YDQGHQV WLHNLPR LU QXRWHNDP WYDUN\PR LQIUDVWUXN
PLHVWR VDYLYDOG\EjV WDU\ERV P- UXJYPMRLHAB MRSL
YDQGHQV WLHNiMR LU QXRWHND WYDUN\WRMR SDVN\ULP
VDXVLR G VSUHQELRLDXYOLD PLHVWR EHQGURMR SODQ!
9DOVW\ELQijV WHULWRULMbDP SODQDYLPR LU VWDW\ERV LQ"
SODQDYLPR LU VWDW\ERV YDOVW\ELQijV SULHALIURV GH
planavimo dokumentoSDWLNULQLPR -®NW 1W@WLDBXOLD PLHVWR VD®
QXVSUHQGALD
SDWYLUWLQWL &aLDXOLb PLHVWR YDQGHQV WLI
SOiWURV VSHFLDOLRMR SODQR SDWYLUWLQWR &dPXdDLD
sprendimo Nr. - AALDXOLDP PLHVWR YDQGHQV WLHNLPR LU QX
VSHFLDOLRMR SODQR SDWYLUWL QPakeRtas sgedaubidpldna P NaHL IOW
LU DLANLQDPDVLYVY UDaAaWDV SULGHGDPL NXULR SODQDYL
administracijos direktorius.
BULSDALQWL 3DNHLVW VSHFLDODM?® SODQ QXUR
sDYLYDOG\EjV EHQGURMR SODQR VXGHGDP MD GDOLPL
3. Nustatyti, kad:
VNO\SDP ULERV LU SORWDL JDOL EIWL WLNVOLQ
QXVWDW\PR HNVSHUWL]
3.2.X4 3DNHLVWR VSHFLDOLRMR SOB®®R ARLDBHIQWIE YE
Y\NGDQWL YLH& M3 JHULDPRMR YDQGHQV WLHNLP LU Q.
YLHARMR JHULDPRMR YDQGHQV WLHNLPR WHULWRULMRMH
aLv VSUHQGLPDV LU MXR SDWYLUWLQWDV 3DNF
SR MR 3UHJLVWUDYLPR LU SDVNH O Edlah&ina G RNOY RRAYQBRHEY $XXKE
2SDUHLJRWL %YHQGUDMD UHLNDOD VN\ULD aLR VS
NW QXRODW VNHOEWL 4aLDXOLD PLHVWR VDYLYDOG\EjV L
5, 1IXVWDW\WL NDG aLV VSUHQGLPDV QH Y{jOLDXsND|
JDOL EIWL VNXQGALDPDV SDGXRGDQW VNXQG A4LDXOLD D!
J aLDXOLDL

6DYLYDOG\EjV PHUR SDYDGXRWRMDYV
SDYDGXRMDQWLY VDYLYDOG\EjV PHU 'RPDV *ULANHYLpPLX
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aLbXoLb PLHVWR VDYLYDOG\EjV WDUWERY 7 PANGYF
aLDXOLDP PLHVWR YDQGHQV WLHNXMNRNVNLURYXEW; MNER W Y
SODQR NHLWLPR UHQJLPR?:

ALDXOLD PLHVWR VDYLYDOG\E|V DGPLEDOWQTGRILRRYV
S3VDN\PDV 1U $ $ A'jO aLDXOLD RLHMVRRYV N DR GHQDU
LQIUDVWUXNWIURV SOjWURV VBRPFLIOLR WRYSGRQRHRH

30DQDYLPR V O\JRV
P JHJX&;V G a4LDXOLP PLHVWR WHYLWRUGWNED VS D!
V O\JRV 1U 69% 3/
P NRYR G $% /(672 SODQDYLPR V O\WJRV 1U
P EDODQGA&ALR G /,7*5,' $% WHULWR&LMD SODQD"
P NRYR G 7(2 /7 $% SODQDYLPRR ®RNXWVHGWP
UHQJWL 1U
P EDODQGALR G $% A/LHWXNBVWERURNE S0ODXROIYH
1U 6 6
P EDODQGALR G 8%% AAGLDXOLP PYDQGHQW WS ENC
QXRWHND WYDUN\PR LQIUDVWUXNWILPRX\L. SO VBURY VSH
P EDODQGALR G $% AALDXOLE WGHELDWMDR 88 DS
GRNXPHQWXL UHQJWL 1U 6"
P EDODQGALR G $% A/LHWXYFROWQDNWOQRRLWY ONIR\D I

P EDODQGALR G a4LDXOLD PLHWRK $BOILYNRE\K |
UDawbDV 1U 6%$3 A'iO SODQDYLPR V 0O\Jb3
P EDODQGALR G AaLDXOLDP PLHVWMWRV VOLYHWW K
LQIUDVWUXNWIURY VNV\ULDXV UD&WDVHIBU 6,) A'iO S
P NRYR G a4LDXOLDP YLVXRPHQE SOBONDDWRR ¥l
1U 367
P NRYR G $SOLQNRV DSVDXJRVRMIHQWIHR®LI
GHSDUWDPHQWR a4aLDXOLD VN\ULDIXWV 7THULWRULMBD SOL
P EDODQGALR G 1DFLRQDOLQ;VNALHRP PL QMIYWWH E
ALDXOLD VN\WWLDXV WHULWRULMDP SODQDYLPR V Q\JRV
P EDODQGALR G &LYLOLQ;VIDWVYRDEMBRSODGPRPIYQP

1U 5

P EDODQG&LR G /LHWXYRV NDR LXRPIRY\L W HU L

P EDODQGALR G /LHWXYRV DXWFRKRENQHDLRF
PLQLVWHULMRY 3HUVSHNW\YLQLR SODQD LR S/ON QDY
V 0\JD3

P EDODQGALR G A4LDXOLDP DSVNRBPWVUBUVLBWRD.
SROLFLMRV ELXUR UD&WDV 1U 6V O\EPDPO WHUILWRU

P EDODQGALR G Aa4LDXOLDP UDPMRIQRR 4B PLY DBIGREV!
OHOLRUDFLMRYVY SRVN\ULR UDAWDWRUIUL M®=SODQDY|LPR )
P ELUAHOLR G ALDXOLP UDMRRR $DFKYDOG VE]
XUEDQLVWLNRYV VNV\ULDXV WHULWRHVWER SYOQGHPLP RV
QXRWHND WYDUN\PR LQIUDVWUXNWHQRWISOUWBRY VS
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ALDXOLD PLHVWR YDQGHQV W LHNXARNVLURYXKW MNJ
SODQR NHLWLPR SODQDYLPR SURJURPDDYINWSG
DGPLQLVWUDFLMRY GLUHNWRULXPL GGXDUGX %L
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20%$'$6

2%-(.7$6 ALDXOLD PLHVWR YDQGHQV WLHMDVARUXNWOXI
SO{WURV VSHFLDOLRMR SODQR NHLWLPDV

3/$1%$9,02 25*%$1,=$725,8LDXOLD PLHVWR VDYLYDOG\E
GLUHNWRULXV 9DVDULR RVLRV J aLbDXoLDL WHO

3/$12 5(1* -$68%% BUEDQLVWLND" 4DOJLULR J 17

63(&,%$/,2-2 3/%$12 3/$1%$9,02 3$*5,1@B6DXOLD PLHVWR VD)
WDU\ERYV P NRYR G VSUHQGLPDWGHQX'VOLANDRREA LIBL
WYDUN\PR LQIUDVWUXNWIURYV SGRW WBR YD X\OIHDF LPDLGIVRAMRR VI
DGPLQLVWUDFLMRY GLUHNWRULDXW $ P $EDQODQIGEXALDG
YDQGHQV WLHNLPR LU QXRWHND WYSIHFNYPGRLRIQRU BOW QR
SODQDYLPR V O\UD V YDGR UHQJLPR?:

7(5,725,-1 3/$1%$9,02 '2.80(172 /<*082VDYLYDOG\EjV O0O\J
VSHFLDOXVLY SODQDV

7(5,725,-1 3/$1%$9,02 '2.80(172 5E4,$DYLYDOG\EjV VSHI
WHULWRULMD SODQDYLPR GRNXPHQWDYV

3/$182-%$026 7(5,725,-26 $'5(686DXOLD PLHVWDV QDJULC
+ WHULWRULMRY EHVLULERMDQpPLRYVY VX AaLDXOLD PLHVWX

3/$1$9,02 7,.6/%, ,5 84'$9,1,$,

IXVWDW\WL YLHARMR YD QG HDLMX RWLHH NSIDFER P IWGHW L SVaRD
WHULWRULMRY YDQGHQV WLHNLPRWILUR\QXRWWHKEBRWYB O}
LQGLYLGXDODXV YDQGHQV LAJDYLPRLPR HI G X VQEH.LY VGX\I O

30DQXRMDPRMH WHULWRULMRMHU QX RAD MNW L WWII
LQIUDVWUXNWIURV SO{WURV SVLRIELWPBWhDBWY INW\SRGLVQ |
WHULWRULMDY EHL X&WLNULQBQpIIDYL P\ Y\HIDW R M &Y LLWX R PW
JHULDPXRMX YDQGHQLX LU QXRWHND GDYIMWN W RQS\DDED B R

SHJHUYXRWL WHULWRULMDYV WMIDAED BV ISOLW B D LM 8) X
WYDUN\PR DSVDXJRV SULHPRQHV NLWXV UHLNDODYLPXV

$WOLNWL HVDPDP YDQGHQWLHNLR NIDLKUORMAXD WYIq
JDOLP XUEDQL]XRWHD WHULWRULMD LQIUDVWUXNWIURV S¢

IXPDW\WL SHUNUDXWD LU WHFKQ IQIEHQ WH. HND & DIV K,
WLQNOD UXR&D VLXUEOLQLD UHNRQVWUXNFLM LU UHQRY

IXVWDW\WL HVDPD LU SODQXRMPRDLW HSMDRKUR MES QL

2YHUWLQWL UHNRQVWUXRMDPD MNUR QDX MPAR\SEN ) X
SURMHNWDYLPR &HP;{V 3VLIJLMNPRQLU VWDW\ERV SUHOLPL
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IXPDW\WL VSHFLDOLRMR SODQRRWY H@ HYMPIRF IHMID\
S JI\YHQGLQLPR HWDSDPV

,1)250%$&,-% $3,( *$/,0<%,l 678',(PWBEXV DWOLHNDPRV

,1)250%$&,-$ $3,( 675%$7(*,12 3%$6(.0,1 $3/,1.%$, 9057,1
63%$9 ,5 7(5,725,-26 9<67<02 .21&(E&HMQGUDPMP VSUHQGLQL:
VWDGLMRY PHWX EXV UHQJLDP D \¥H U LDAMRQLLHNRD/P B W WWALRD §
DSOLQNDL YHUWLQLPDYV /59 QXWPOLhOe® LU SURE
VWUDWHJILQLR SDVHNPLD DSOLQNWDWMHWW WQMPRNDSUD &R

63(&,$/,2-2 3/$12 5(1*,02 (7$39HLNLDPRV DSLPWLHV \
QXRWUDXNRV SDUHQJLPDV HVDPRV \ESNB QG LY H W RQ PR
NRQFHSFLMD VSUHQGLQLD NRQWUHWL]DYLPDV EDLJLDP

'$5%1 $7/,.,02 7(50,1$,SODQDYLPR SUDGALD = P YD
P JHJXA&j
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6SHFLDOLRMR SODQR NHLWLPDVHWID/WRQNRD Y/DEGXFR W
QXRWHND WYDUN\PR 3VWDW\PR L®XRVMADMWOD VH WL D PRAWRL N D
LU QXRWHND WYDUN\PR INLR QHQXWWRNYWIPOGYQWNFLR®
SRUHLNLXV DWLWLQNDQpPL SOjWUMXXIGRLLLDL@W W DOABBEQ UP
V O\ JRPLV DSVLUISLQWL WLQNDPRYV JDRXNWE j YHUHRWL N R X RBE X
WYDUN\PR SDVODXJDV

ALDXOLD PLHVWR YDQGHQV WLHNVYERNWI RN WE NDUR Y
SODQR NHLWLPR VSUHQGLQLDL NFROQ\FHSWLMARWDPWMNMDGQRY
LAULQNWD DWOLNWDHD 6WUDWHJILQLHRG BBV HNW P PH BVDOLSHN D |
LQIRUPDYLPR VXULQNWD 9HUWLQLMR KEIMHNWWYNDAYDD
DSOLQNRVDXJLQLR YHUWLQLPR DWDVNDLWRY SDJULQGX

O9DGRYDXMDQWLY *HULDPRMR YDQGH®\DIWLNRLPR LBX
A | 3DWYLUWLQWDYV SODQDV JD OIDR'MDDQIBWH VPWRXIRER
VDYLYDOG\EjV SODQDV SULSD&a3VWDP®INYOVPL LIYUD CBD\E H\Q JE
SDWYLUWLQDPDV M3 NHLPpLDQWQU QDR LFPIRWE R W XTP\H B WQ@W 3WI
A30DQDV JDOL EIWL NHLPpLDPDV \D U HNURWHRIXIRWED B\D ¢ D GIF
VWUDLSVQLR GDOLHV LU 6LV&/RIME SASQLHR G XA VAV DW R/ KXID\C

+ PHWD 4LDXOLD PLHVWR VWUDWHRBH®IBEX 86 HWURYLRA
VSUHQGLQLDL WXUiWb EIWL SHU&NIU LYFDLGIRY DXYWM.IVQ W NV B D |
WLNVOLQDPL

63(&,$/,2-2 3/$12 .(,7,0( 9$572-$026 6 92.26

9,(a2-2 *(5,$02-2 9$1'(16 7,(.,02 ,5 1827(.1 DR$5.<
7(5,725,-%

9LHARMR JHULDPRMR YDQGHQV WRRWLRR WWHHW.RWR VL N
SDYLHQLDL J\YHQDPLHML QDPDL &HQHNRDVL 0 WDLRW DL ¥
VDYLYDOG\E{V YLHARMR JHULD P RMRHQDNRGNHED ¥ DVX MHEN I/ DR M
UHLNDODYLPXV DWLWLQNDQW:3 JHRL S B WPDKD Q & HDQ3E DUWXX
LQGLYLGXDOLDL DSVLUISLQWL JHULOPIXR MXY D KRGHQ QX R\
*HULDPRMR YDQGHQV WLHNLPR LU @XROWHDND 3 WALDHER WPR
YDQGHQV WLHNLPR WHULWRULMDW *WNYXN\DH RV ULDRG R |
DSUISLQDPD QH PD&LDX NDLS DVPHQI®BNBPHUYDB RWR ¥D\
VWUDLSVQLR GDOLV VWUDLSVQDMR SSEARWWDV WR MW
WHLNLPR SDUHLJD \UD VW DW\RRMW NRUQW N ROWORWDYPLDYLD O
8$% 2ALDXOLD YDQGHQ\V' 9LHWRVQYRY L YIXAGRWD W W DAMAB

SXQNWDL *HULDPRMR YDQGHQV MW QRRSWHNIR W GIDON WP
GiO JHULDPRMR YDQGHQV LAWHNOLD BV UHNRRRR PDS DD QMU
SULHADVPLD QHJIDOL LQGLYLG XD OIDIOLD V& PDXXWRLWMINKLIGRN D IQL
YDQGHQV LU LQGLYLGXDOLDL WYBBNWRVIHYLPWRNR YO
WHULWRULMD DWVLAYHOJLD QX VD XWRFD XD S D &G WD/ S\
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ODGRYDXMDQWLY JHULDPRMR YD QR HQW DWL\PX L PYR. H& ND2
WLHNLP JDOLPD Y\NG\WL WLN WXBHQWLMLHGB¥IRY ¥D Q GEH ¥
LAGXRGDPD WLN YLHQD OLFHQFLMDLY  AH®XK@DP ¥ DIQGW I \O |
YLHARMR YDQGHQV WLHNjMDV LU &QPOKW HDN BY MVQY®HIQI\WR ML
YLHaADVLV JHULDPRMR YDQGHQVEWLHNL®DW GX OORWHIN@G
LU LQGLYLGXDOXV QXRWHND abDOLQLPDV QHOLFHQFLMXRN

aLbxoLbp PLHVWR YLH&G&RMR JHULDRRNRH YWLRDHQVQ MV I
JHULDPRMR YDQGHQV WLHN;MDVYDIQJL WUHRNWQXIRMWHDNP MEYYX
WHLNWL QXRWHND WYDUN\PR SDVODXDP W WY N QGXR D MY HI
QXRWHNDB WYDUN\PR LavVNI\UXV SDY YMLEHERHWNR QXRW B RPDMR
WLHNLPR WHULWRULMRY QXVWDYWDRBXRIRUNLHBED P W LJM
WYDUN\PR SDVODXJRV DWLWLQNW XWHL Y HW IDINFRAREM R HYLINGDGOH
QXRWHND WYDUN\PR OLFHQFLM

9LHARMR LU DU NLWR YDQGHQVFWQHNVVMR LPDWH LRR/H C
SDUHLJRV UHJODPHQWXRMDPL /5 *Q¥RMWPHRNVER WYDMGNHEOR W
NLWDLV VXVLMXVLDLY WHLV;V DNWDLV

*HULDPRMR YDQGHQV WLHNLP L Wb \QXR WHHNE WR UDLUMNR ™
YLHARMR JHULDPRMR YDQGHQV \WILHNUWUPYRL MEHDW/LW RUH WLCOLF
WLHNjMDV LU QXRWHND WYDUN\QOWR WD N LMDN LWD \Q XIRIW HI
SVWDW\PR QXVWDW\WD WYDUNDY BDJQR®™HQ SWIHL W HAL NAMWN.W Q XF
SDvVODXJDV 9LHARMR JHULDPRMHWLDQEN RQWWRIMHN MPHRU MWW
JHULDPRMR YDQGHQV WLHNMDVLWD VQ XRWLHNPER MRY Y DNQ\GH
QXRWHNDP WYDUN\WRMDV WXUL YLHQRGDV WHLVHV LU SDU

9<67<7,1$ 7(5,725,-$ 180$720$ 9,(a2-2 *(5,$0ptB8 9$1
7,(.,02 ,5 1827(.1 79$5.<02 7(5,725,-$ 7NORVW MXUWRWVLALXF
QHSULVNLULDPRY YLHARMR JHULKBRWRD YN QRRH Q\H WLLHRIW E
SODQR NHLWLPR VSUHQGLQLXRVHDQXPD W RPR VD ROV VWIDW L2\
JHULDPRMR YDQGHQV WLHNLPR LW\ QWRR\RH DD LW R BDNA\P [RX
WHULWRULMD QjUD SULVNLUWD PR HAR QPR RVMKND PR MRU X DI
Y\WWW\WLQRMH WHULWRULMR MR DVDUNRPRRH Q WWINK ULIQGLHY IAC
LAJDYLPXL LU QXRWHND WYDUN\P>XLJID DWDEL WRE X @ XIRH/QW
QXRWDN\QXL QH WROLDX NDLS \WBWWDR. \QOWR DRJpULRY VDR
LOQGLYLGXDOL QXRWHND WYDUN\PRNRLVSHLP W HLVER VD B W\
WHUPLQ QXR UD&AWLANR FHQWUDOQKRVPRMRS QKX R\ DN POR
SULMXQJWL SULH FHQWUDOL]XRWRRW XQ ®RWINW QIRU LEV H X
REMHNWR VDYLQLQNDV DU WHLVRWGRPVR H VS O\WR MD N QS
WLQNOXV SULMXQJWL SULH FHQVBUWBLYXR\WRMP IQ K R WX WW

7% 63(&,%/, 7(5,725,-$3 RUR XRVWDPHQYV/ MWANUXY\RRWU N2 C
RUR XRVWR VDYLQLQNDV \UD /LHWXWRWVRYHNBX EXORRIBDQ S DAW
GiO QDXGRMLPR SREIGALR LU VSHFLILRRWPDY\NGRPRVL
UHJODPHQWDYLPDV WRG{O ML LEUNSUALDRDD LS I$SPADMLLARI
WHULWRULMD?® NXULDL QHWDDDRPDQW VR MSUHALPFOMR WBR @
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QXRWHNDP WYDUN\PR LQIUDVWUXNMWIWRYLYBMW\LPLYVYN & RRPND
ILHWXYRV NDULXRPHQjV VXVLWDULPXU VXL WIRCPALYL® XR QNVHA
LOQVWLWXFLMRPLV

7$535%-21,1 6 =2126 7DL WDUSLQ| ]R®W U ISFODXQ XaR F HQANX I
NLHN JDOL NLVWL UDMRQD WDWEXV@F¥LRHULBRRE W.LVHWH P!
UDFLRQDOL SOjWU DWVLAYHRUBDIOW B RBWYNPDRQBPI\YHC

a$/,$ 9<67<7,126 7(5,725,-26 9<.'20% 3/ 7Y$WXIOFQWD L
JDWYi{ NXULRMH Y\NGRPD YDQGH@W VAN UR D & VWU YQ X R/NWHINC
EIWLQD VXGDU\WL JDOLP\E SULVLIMXWUMWRYVDE L HQRARM DB W
JDWYi{V HVDQPLRPV VNO\SP HLO;PWIOLE LNDMRADH. YXVWMM L QQ
SULVNLULDPL &LH VNO\SDL

$*/20(5$&,-$ 9DGRYDXMDQWLYV 1XRW FSNDEW WLYUDW NQRARD V
JHIXA&V G 1U SWYLUWLQWD YV YYOROND E ja/L DAKHDU IPW
DJORPHUDFLMRY ULEDV SDWHQNDLDALHD BWR H QMR Q W R U L U\
VXWHONWD INLQj YHLNOD DUEGWHUQXRWHND VMW IQRM R
QXNUHLSWL MDV ® EHQGUXV QXRW HND WRLONMP RS BWH QD VO LH
NDG NRQNUHpPLX DWYHMX QXRWHND VXULQNLDNP QDXE
SULLPWLQLDXVLDV GijO JDPWLQL® NP\ PG GHOLWRY NDIS HEI
SULLPWLQLDXVLDV DU G;jO NLWZR HARNMRDNHILIED PR DR Ei VDG
QXRWHNDP WYDUN\PR WHULWRULNORP&WDFLMR\ Y LE DXV
WHULWRULMRY NXULRVH \UD LEYDRRMWR WNQBH @V DXIOHL®DL
VXULQNLPR WLQNODL WDL QHUHIWRMDL ND® &LD SWHVLY
FHQWUDOL]XRWD YDQGHQV WLHNLPRLLUHQXRMDH NNDD & YD &
J\WYHQWRMDL WXUL JDOLP\E SULH VD)WW DJROABPHBDEVN
DJORPHUDFLMRY WHULWR U LMR\YXN®& DVWABDN \ B R/ WLHLYGIIDRI
DJORPHUDFLMDL WDLNRPXV UHLNDODYLPXV

,ASO{WRMXV JHULDPRMR YDQGHQW QVUBNWRRX NW I QX R W
WHULWRULMRVH QXPDWRPRVH YR ARM@X REUHDE RAWND Y B (P
SDJDO Y\VW\PR HWDSXV SUDVLSGNPLW\MWU DHORP PR B R LWIRC
LU QXRWHND WYDUN\PR LQIUD VRLUWIN MWW L N-RIP1V UHL ! IDROMDDY
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ALEKSANDRIJA

ZUVININKAI

SILENAI

Prie Siauliy miesto vandentiekio tinkly

Ginkonal  jungiamos gyvevietés (pagal Vandens tiekima

-'# ir nuoteky tvarkymo infrastruktiros plétros specialiojo
plano Siauliy rajonoe koregavimo sprendinius)

%, Aglomeracijos teritorija

Esama vieSojo geriamojo vandens tiekimo ir nuoteky

tvarkymo teritorija

| Kita (ne viegojo) geriamojo vandens tiekimo ir nuoteky
tvarkymo teritorija

\lystytina teritorija / numatoma viedojo geriamojo

vandens tiekimo ir nuoteky tvarkymo teritorija

Kita speciali teritorija

SDYIORPHUDFLMRYVY WHULWRULMD
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*(5,$02-2 9%$1'(16 7,(.,02 ,5 1827(.1 79$5.<02 i7,1./
9<67<0$6 30ODQR VSUHQGLQLD DN W XDIOXLPARD D DULINVRRAGEU B IL
NHLWLPDV WDLS SDW WLQNODP SORW R QR DDW \EL SWLHO\N.G®RR
LU QXRWHND WLQNOD SO{WURV SXRWUHBLNE\YWERPE LNWIPU WD
9LVDLY DWYHMDLY JHULDPRMR YDPRS MQ\D N\OBI SLOPRV UD QY XF
HNRQRPLANXPR SULQFLSX W \ 3URINMRLDPDWG A Y WNLDHNL KR
WYDUN\PR WLQNOXV YLHQDP *( WXP L) BWAXMPL VOIHQ 8 D B J LADHK
S3YDGDP DUED YLHQDP INLXL UHLN{WD 3UMWQIDWNIO K HQGHD/NILID:
3YDGDH

L7%  1( 9,(a2-2 *(5,$02-2 9$1'(16 7,(.,02 ,6.1 1827
79$5.<02 7(5,725,-$ + WHULWRULMRQXRAXWRRDN W\W DNRPDLV
JHULDPRMR YDQGHQV L&JDYLPDV LDUNDBDWQGLIYXQGKDO
DGPLQLVWUDFLQ{VH ULERVINHYWRVLRNVIWWARPW RUHEMRMR Q@
WLHNLPR LU QXRWHND WYDUN\PR WAYU VW RW LGIR P
WHULWRULMRPVY QXPDWRPRPV YLHPRMRUJHIXNDWRNBR W
WHULWRULMRPV?® LU QHSULVNLWWRRVMRPMY R RW RV SHRALWD DY
NDULXRPHQ{V WHULWRULMD SULMNMIDYDPRVLUQ®WUY LGX®
QXRWHND WYDUN\PR WHULWRULMDL

7HQ NXU MDX \UD LAY\VW\WD YLHARW R XIRW HNMBR WR D
JHULDPRMR YDQGHQV WLHNLPR LU QXRDXHMNDE RYDDQLPX
LQGLYLGXDOXV YDQGHQV LAJDYLPDV DV QEGROYLBRDOX\
LQGLYLGXDOL YDQGHQV JDY\ERV LU Q XARN\DHNDEL DW WHUL N | B
QXVWDW\WD WYDUND WXUL EIWL WDPSR@XRMDIPQG LLEIG XD
LU HVDPL LQGLYLGXDOIV QXRWHNPLQRR\FR GUPHRQILPQDILQ L
QXRWHNRPV DSYDO\WL SULH& LNO®LGQPNYLEXQ@WDPIOL]XJP
LAJDXQDQW\V LU QDXGRMDQWLYV GLYUWGXPD MEDYDW B QN DLQ
JDOLRMDQpPLD WHLV{V DNWD QXYXFOWD\YM B HW Y\ H N\DH SSIW IY 1D
NLWDLV WHLV{WDLV SDJULQGDLV P Q®RPU EIH ULDP\W MRD
LQIUDVWUXNWIU SULH YLHARMRXR\WHNDPR MRUNDW & M& VL QL

7HULWRULMRVH NXULRVH LNR Z.RD &4 HR \ DEDX. YRRV IS DSUCHX
SODQDL DU NLWL SURMHNWDL NXQUNVXRINHWDXW\R DAX SQD XM E
MXQJWLV SULH HVDPRV NYDUWDOLBRV LUQ®XRVEKDD LRW
LQIUDVWUXNWIURYV MHLJX &L DCLNQWUWDD QW WW B W L WDX VD \WHL WL
QXRWHND WYDUN\PR UHLNDODYLPXND © BBWHED ®DR WR VBRI £
ULEDV 7DpLDX MHLJIJX LAGXRWRBHWA\CHJIRYB UMD QD HU DL
YDQGHQV L&JDYLPR LU QXRWHND WERYR\ORPIDVUW Y WNXGE
PLHVWR WLQNOXV VWDWLQLXV EIVELRYD B HOU MMX\Q EVWWL LEUDL M \
4LDV WHULWRULMDV SDVLHNV YR aRM R XFMHKEBRWRD YN G
NYDUWDOLQ; LU LQGLYLGXDOL YDQGHQVWIKNWWWDRUW®
QDLNLQDPD LQGLYLGXDOIV JU &LQLE LV WDPDIRNDXGRIMILDLL |
QXRWHND YDO\PR 3UHQJLQLDL OLYNWHAERNMRMDPIPQ G HQ \M WQ HIND
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3/$182-$026 7(5,725,-26 *(5,$02-2 9$1'(16 7,(502
1827$.1 79$5.<02 ,1)5$6758.7E526 3/ 75%

AaLDXOLD PLHVWR YDQGHQV VQLH N YRR X NWIXRW FHNE WU
SODQR NHLWLPX SODQXRMDPR MH MRHYDWRHIQWRWHHQX P R
WYDUN\PR LQIUDVWUXNWIURV SORW®QRM \& ULR UR\GH\P L Q v
WHULWRULMDY EHL X&WLNULQDIBLLRW JWIHQWR MR VIXR RHWY
JHULDPXRMX YDQGHQLX LU QXRWHND W QLU NWR.R) NSTBY CSID
UHJHUYXRWRV WHULWRULMRY WRERNOBUSBWRVUUDD QXX &/MN
DSVDXJRV SULHPRQHV NLWXV UHLNDODYLPXV

6SHFLDOLRMR SODQR NHLWLPX S®&DBXWRMDWHUYWWRIML
7UDQVSRUWR RUJDQL]DYLPR 4L DXUS. XRXSODSHR\DD D VD VS Y
OLQLMP DUED X& MP ULED ODLMWRMR VYD ONWRELQPIDIG HEOW
WLQNODPV 3UHQJWL WRVH &L DIXMRWHP INNVUN R WHD % L M D/OICQ B
30DQXRMDPLHPV YDQGHQWLHNLR LOUX ORR ZWRHNEV WL B NNDD® LV
LQIUDVWUXNWIURY DSVDXJDL X&WHLAWVLONA SHXWILRR/PS M DLH
A4HP{V VDYLQLQNDPV QDXMP DSULERMLP®HRIXRVDNO\SNR
SODQXRMDQW YDQGHQWLHNLR LALE) XMRVOMIOD W HQ NCQX\Q BN
JRQRV QHSDWHNW®D 3 SULYDpLDV YDOGDV

6XSODQXRWLHPYV YDQGHQWLHNLR LU 3QSBRMYHDND X W L&HN
VNO\SXV QXPDW\WXV SDLPWL YLYKRE®BDOO 3HDAVSRURWRW
ALDXOLXRVH VSHFLDOPM: SODQOD SDWHUR VDWPIUSHDIGLRYLLTL
3J\YHQGLQDQW 7UDQVSRUWR RUJDSQQDMRLFE LBHQO® DQ KRV H.|
A4HP{V SDiPLPR YLVXRPHQ{V SRUHLNLDPV NODXVLPXV

7UDQVSRUWR RUJDQL]DYLPR ALDXOLXRVH VSHFNLBDO&ARPRIR YODOR
VXIRUPXRWL SDJDO UDXGRQ VLDV OLQLMIMW WANNANVDAY QXIRPMWRWILAW |
LQALQHULQLXYVY WLQNOXV LU NLWXWDUDVDYYH MWMHPAK QDL XAD MXEORIGRY
a4HPiV VNO\SP ULEDV JDWYLD aHPHWINQPLB DIHF XV RUNPK\BW LUILEID JBHV
VXVLNHUWDQPLRYV VX HVDPDLV &HP|V WRW\BBLMDOQXPDWRPWRVEAHRDL S
YLVXRPHQijV SRUHLNLDPYV

'iO VLDXUD SULYDALDYLPR JDWYLD LUQNBQbRD JDSWYLLYD
VNO\SXV LQALQHULQLDP NRPXQLNDFLMPRNRUSORWILINLQOR
SULQFLSLQLDL WLQNOD SO{WURDSVBNXHR\GIRQDY QRDWLNQ
VNO\SDP ULED LAZODLN\P 6RGD EHQGULMRNVH RY INL@MQ\Y L
GHWDOL]XRMDPD WHFKQLQLDLV SURMWNWRNX VL EHIDOLLP
J\YHQWRMDPV SLUPLQLQNDPV ¥EDWGWEDQNNRU LR \Q UMHLLE
VDYLQLQND VXWLNLPDL 3 NXULXRV SDWHRAW JRORWHNWKR
VLXUEOLQ{V DU MDP DSVDXJRV ]JRQRWNGR P DV IMDIN\O Bl V) W |
EHQGULMRY VNO\SDP VDYLQLQND VXWLNMPDMOGSD DBEEDX.L
QXVWDW\PR VNO\SDP ULERVH HVDQW UHLNDOXL

3URMHNWXRMDQW JHULDPRMR Y DR GHQW @ NW PR KQLQ
UHQJLPR PHWX EIWLQD YDGRYDXQDXGRBMIERR O/LDMD 48D Y&
ILHWXYRV 5HVSXEOLNRYV 9\ULDXV\E;V P VNJXAQWV QIGD
SDNHLWLPDLVY UHLNDODYLPDLV GYQHNSWVID X3iRW L] R PL QHSWH
NHLWLPX QXVWDW\WXV DSVDXJRV ]R®DGRYELMD QWAL V9L
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WHULWRULMD SODQDYLPR LU VW DWW \ER M ULQMIH N &DMRNL Q |
' LU 1U ! SURMHNWXRMDPD PRH UWIUD RRMNRRV H!
WYDUN\PR WLQNOD DSVDXJRV JROQBDNRGISDIMLGD®DP X W
DWYHMDLV JDOL EIWL PDALQDP DWW L GBI MHNICPLD PIDNOULLFF
JRQ QXURG\W /59 QXWDULPHNHUW LPDULX Y jBHHIW QL
WLQNOR DSVDXJRV |RQ DUEDQMRWY WIWMDW \QHRGDOWW VI YW Q
LQWHUHVR 7RNLDV DWYHMDL\VSWIL\QNGD DWDNWNRRMD \G | 0D

(VDQW SRUHLNLXL SODQXRMD P B WILLHNLIRD LW LHY LERR ¥
SODQLQj SDG{WLV SDVLMXQJLPRQBP&ENDYOHHWRHY SIDRO
VWDGLMRVH WHFKQLQLDLV SURWIHNWDXWUL FOWQXRMUDV
VSHFLILQLXV WHULWRULMD SR&BPDXNDNGMDPHWUDL VNDLpL

3DA\P{WLQD NDG &LXR VSHFLDOLRRW SOMEFXVNBOLS\OL
DSULERMLPDL QHVXNXULDPL &HP{VNBDVNLRIW LW H &L@/RW LT
YLVXRPHQ{V SRUHLNLDPV SURFHGIUWDDQHDM QVISRLMIR RAL
ALDXOLXRVH VSHFLDOLXRMX SODQX ¥ OD/QRRMYBPRRW RV DU
OLQLMRYV SDWHQND 3 SULYDpLE USH ®X/P B WOWILD AW P{ULW AR |
SDLPWL YLVXRPHQ{]V SRUHLNLDNPNWLP%LXRVWYSBFULDXGR |E
QXPDWRPL QDXML YDQGHQWLHNLR WIUQ Q&R WH N MDLMQ I O\
UHNRPHQGDFLQLR SREIGALR UHQJLDQMX\AHPHYQWR UQWN B
GRNXPHQWXV DUED WHFKQLQLXV SURMHNWXYV JDOLPD MD"

9$1'(17,(.,2 7,1./1 3/ 75%

IDQGHQWLHNLR WLQNODL SDJD® LI DONPUMHLY VX@GDX W I
DSUISLQWL YLVXV WHULWRULMRYV USYS$IMW K§WWY NUHUQWD B XID|
UHLNDODYLPXV 3O0ODQXRMDPL YDVDSHFAHOQWLRMRRSWDQRONHL
GDO\MH WLQNOD LOJLDL SDIJDOHS@MWWORMWHUDMRQXV WHLN

OHQAWODMXRMDPD YDQGHQWLHNLRMRQRWOD LOJLDL SD

(Ld 5DMRQDV IDQGHQWLHNLR
1U WLOQNODL P

$XNEWDEDOLD SLHWU\WLQj; GDOLYV

/ILHSRULD £+ aYHQWXSLR U\WLQj GDOLV

/ILHSRULD aYHQWXSLR SLHWU\WLQ;j GDOLV

SDEDOLDP YDNDULQj GDOLYV

9I\WXULP A&LDXU;jV YDNDUD GDOLV

/ILHSRULD * aYHQWXSLR YDNDULQj GDOLYV

*\WDULP SLHWYDNDULQj GDOLV

*XEHUQLMD + OHGHO\QDV 6% A*¥XEHUQLMD?3

*XEHUQLMD * OHGHO\QDV

/ILHSRULD * aYHQWXSLR SLHWLQ; GDOLV

=RNQLDL LQWHIJUXRWD WHULWRULMD

=RNQLDP U\WLQj GDOLV

THC

aLOYLWLV %DpLIQDL ALDXUv—wb—6BolLV
SDPXQj VRGDL

5DP\E |

6DNDODYV
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ODUJLDL

84XRY{iMD

/DNaWLQJDOD %DpLIQDL AaLDXUpPv—¥BNBUBD—6POLV
9\WXP\V VRGDL

L.UHJaGXW,j

6DXOXW,;

5iN\YD %DpLIQDL 3LHWLQ; GDOLV| VRGDL
aboJLULV

ALEXW, 9I\WXULDP 3LHWYDNDULQ; GDOQO|LV
51WD VRGDL

6YDMRQ

aLDXoL

%HU I\WXULDP 3LHWU\WLQ; GDOLYV
$XaULQj VRGDL

3IXPSXUDV

680%

1827(.1 79$5.<02 7,1./1 3/ 75%

ALDXOLD PLHVWH \UD HVDPDV IXQBODQKXWR MXRIWD & VO\DN/

EXLWLQHVY QXRWHNDV La J\YHQWRMB NMWiLFR RL D SEIDIO R

QXRWHNDYV
YDO\NO

ALV QXRWDN\QDV W HDNL QD QN-EEY DPBILEDS. D B R W
3ULH DWVNLURVLRV VQXWWPRR EDHWX QL B B/ WX

DUED SDYLUALQLD OLHWDXV QXRIWHND QMCRAYE\NED W YDA
WHLNLDPL VSHFLDOLRMR SODQ®RDNHLWDRRSDUD QA G GRY

OHQWHO{MH

OHQIWODMIXRMDPD QXRWHND WLQNOD LOJLDL SDJDO SC

5DMRQDV

1 XRWH
WLQONG(

60iJL(
WLQONG

9LVR

$XNEWDEDOLD SLHWU\WLQ|j

GDOLV

/ILHSRULD * aYHQWXSLR U\W

LQj

GDO

LV

/ILHSRULD aYHQWXSLR SLHW

D\WLQ |

5DOLV

SDEDOLDP YDNDULQj GDOLYV

9I\WXULP A&LDXU;ijV YDNDUD G

POLV

/ILHSRULD £+ aYHQWXSLR YDN

DULQ;

G

DOLV

*\WDULD SLHWYDNDULQ;j GD(

DLV

*XEHUQLMD * OHGHO\QDV 6%

A*XEHU

QLMD?

*XEHUQLMD * OHGHO\QDV

/ILHSRULD * aYHQWXSLR SLH

WLQ

GO

oLV

=RNQLDL LQWHJIJUXRWD WHU]I

L WRULM

=RNQLD U\WLQ;j GDOLYV

/HOLMD

ALOYLWILV

5DPXQ;

aLbDXuU;Vv

. X
sDP\E, | %DbLIQDL

)]

V)
-

6DNDOD|V

ODUJLDL

8aXRYiMD

[DNAWLQIRQD, 1op aLbxu;v

9\W XU\V
.UHJAGXWj VRGDL

6D X

P
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5iN\YD %DpLIQDL 3LHWLQ; GDOLV VR[GDL
aDOJLULV
aLEXWI 111l N - fadln Wal BV, /IR N
6YDMRQ|j

ALDXOLP NOHYDV

0 o
AHUAHOLY \\wxuLp 3LHWU\WL

Q
)
V)
0)
2

<

<

Py
D
V)
T

$XAULQ

3XPSXUDPV

680%

6SHFLDOLRMR SODQR NHLWLPR UHGNIPR \RHPNO D X B D W
SDVNLUWLHY NHLWLPDV 3 VO{JLQLXV WQXRWKVNENWYDWR
YDQGHQWLHNLR WLQNOXV ADOLD V.0 IRQLBXE XD W\ QILDBN DX
WLHVLPXL MXRV SDMXQJLDQW 3\Q3BW¥VIND VADLEONDXR MH J X

%8,7,1,1 1827(.1 6,85%/,1,1 3/ 75%

'iO QHSDODQNDXV UHOMHIR NXULXR @QNOXYDODFLEN]
QXPDW\WD 2UHQJWL QDXMDV QXRWBBD VIIXVWRE QX@BW R B RDA
VLXUEOLQ;iV NJjO\NORV NXULD SDJDOELV QXRWH/NMPWR \S INKH
VXULQNLPR LQIUDVWUXNWIURYV 1XW®RWHNDL YL U EMHLINIPOW Y
YLHWRY SDUHQNDPRV UHQJLDQW LNKR/Q NSUWHRAMLIRIVW YAH U L1 |
JDP\NOLQiV SLOQDL VXNRPSOHNWXRWRY GKREXMNDD WILHXF
VLXUEOLQijVH WXUL EIWL 3GLHJWD Y¥Q RGP B F\IQ\ W\HPK QVRFO
DXWRPDWLQLX UHALPX 7HFKQR OR FEDQLRR BUR SHWRG $RE D P
AaLDXOLD YDQGHQ\V: &HQWULQ WELLQ/ISEH [HKRIVDH N ®ODLOMURENDE
VSHFLDOLRMR SODQR NHLWLPR PUDVMR® PMO XRIVHNB VEXH B
SDJDO SO{WURV UDMRQXV WHLNLDPDYV OHQWHO|{MH

OHQ3WHHMILPLQDUXYV QXPDWRPD QXRWHNDUDINKRIEOWL QLD

(Ld 5DMRQDV SUHOLPLQDUXV EXLWLQLD
1U VLXUEOLQLD VNDILpLXV
$XNEWDEDOLR SLHWU\WLQj; GDOLYV

/ILHSRULD £+ aYHQWXSLR U\WLQ; GDPDLV

/ILHSRULD aYHQWXSLR SLHWU\WWLQ;ij GDOLV

SDEDOLDP YDNDULQj GDOLYV

9\WXULP A&LDXU;jV YDNDUD GDOLV

/ILHSRULD * aYHQWXSLR YDNDULQ;j GDOLYV

*\WDULP SLHWYDNDULQj GDOLYV

*XEHUQLMD + OHGHO\QDV 6% A*XEHUQLMD?3

*XEHUQLMD * OHGHO\QDV

/ILHSRULD * aYHQWXSLR SLHWLQ; GDOLV

=RNQLDL LQWHIJUXRWD WHULWRULMD

=RNQLDP U\WLQj GDOLV

/HOLMD

ALOYLWLV

5DPXQ;

%DpLIQDL ALDXU;V B\WBbG6botV—VRGHBtL

5DP\Ej

6DNDODV

ODUJLDL
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8aXRYiMD

/IDNAWLQJDOD

9\WXU\V %DpLIQDL ALDXU|VY¥BbNBDUDE6DOLY

VRGDL

.UHJAGXWj

6DXOXW j

5iN\YD %DpLIQDL 3LHWLQj; GDOLV VRGDL

aboOJLULYV

ALEXW |

5TWD I\WXULDP 3LHWYDNDUEtQ+—6BOEY—VRGDBtL

6YDMRQ |

aLDXOL

%HUAHOLV

$XAULOQ | I\WXULDP SBLHWU\WILQ+—6BOoEtY—VRGDBL

3XPSXUDV

680%

9DGRYDXMDQWLV 675 S9DQGHQWLHBIRVWDW/
LQALQHULQ{V VLVWHPRYV /DXNRVQERQHDXQRDQ XRMINND\Q R:
9LHQRV DU NHOLDP VRG\ED NXUWR R QLD ENWQ DQX W
YDQGHQV WLHNLPDV QXRWHND VLXDBQLBIW L\WX Y L HNDXV
HOHNWURY HQHUJLMD PDLWLQDPWRMDVLS WUHPLRYV NDWH.
.YDUWDOD DU PLHVWD QXRWHND VILNXIUE O YQ {O/D IEKR\

GiO DYDULMRV VXVWRWL QXRWHNRV \8XRH ® D\LINXU ENDLXE
VXOHLGALDPRV * YDQGHQV WHORVQ:3\QHS D ADVGHLP QW RIR
GYLHP VLXUEOLDLV YLHQDV DU NHOHLMNXWYERD DU QWL E\Q DYV
GDUELQLDLYV LU HOHNWURYV HQHIURIMM P LWQ B WRR \N DVLL
LNL YDODQGRYVY YDUWRWRMDL,,-NDWHU R ULMR\P \HEQ B NX\&
EIWL QXPDW\WD JDOLP\Ej SULMXQJWL NLOQRMDP HOHNWI
OLHVWD LU 3PRQLP QXRWHND NXULDPERHIDOH PWDOW!
YDQGHQV WHONLQ:3® QHSD&HLGALDUWIW , M\RD W N RR/U Y WRIWP R VR
PDA&LDXVLDL GX GDUER LU YLHQ DOWMBIUJRWHWQUIXWEO & H@ DI
O\JLR UH]JHUYXDUH SDOHLGLPR PHWELMDDYINDLQWNLENE®
VDXVDL LU GYL VXVLHWDV VOjJIHNW HOQD L MOW W X U LS 8B D/D
HOHNWURY HQHUJLMD NDLS SLWQRED ND@LP\EUDMEW YN UM
HOHNWURY WLHNLP UHLNLD *UHQHOH NWHRXV JE B HLPIRWRDL

%8,7,1,1 1827(.1 6,85%/,1,1 5(.21675%$9,0%$6

ALXR PHWX 8$% AALDXOLD YDQGHQ\VWBE P NLXVE @ HQ M
GDU QiUD HNVSORDWXRMDPD VLXDE O MLIXE EON Q | BY HUBV
UHLNDOLQJDV &LP VLXUEOLQLDP UHABROXWUD YLPQGHQADY
QXRWHND VLXUEOLQLD GDUER FLNOD WND LYDDBXYRIHWD CBLD
UijdLPX VDXVXRMX PHWX VLXUEOLQAWWOQUR S HQ GLLR DISMNW
.DL NXULRV PD&HVQiV VLXUEOLQ/\8 VXYW L N;ODWARL Nl DNOD.UBN W
GDXJLDX HOHNWURYV HQHUJLMRV VLXW EO LMD R XYL\
VLXUEOLQiV NDXSLPR GDO\MH JDOL X&\SID/MR & D XSMIJP L OFIK
ELRORJLQLDL SURFHVDL NXULH Y{OL®KODSWONI LRDL QN
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VLXUEOLQijPV GDUR
VNDLpLDYLPXV SDVWHE{iWD NDG
S8RVLD J

6PiOLR J
QDAaXP

3

QXRWHND WLQNOX®LNDW HKQEDOW

¥R YL QBENE HQWED U L M
QXRWHND VIXKQER lYQFIE \ @RV GLDPHIV U
QXRWHND WiNPijV JUHLWLV \UD SHU PDADV

ALDXOLD UDMRQR J\YHQDPRVLRV HYFPAMDRRW & IMBX GIUR |
LQIUDVWUXNWIURY QDJULQ{MDPDW VDYINAD OXGNMEH; VAaLD MK
SODQXRMDPRV SULMXQJWL SULHVALDXRYDP PLHVWR YDQGH

OHQWBeRV VLXUEOLQ;jV NXULRPV QXPDW\WD SOjwWUD
(LG 5DMRQDV 30DQXR| 30DQXRN (VDPRV VLXUEOLQj
1U GHELW GHELW| NXULRPV SOjWUD W

P G 4KPD] SWDNRV
$XNAWDEDOLD SLHWU\WLQ; GDQLV

JLHSRULD * AYHQWXSLR U\WLQ[GDOLV

JLHSRULD aYHQWXSLR |[SLHWU\W|LQ; GDOL

3DEDOLD YDNDULQ; GOOLV AHF

JHXUR 16 3| (WW
JHXUR 16 3
7UXPSLANLD 16 2
9LOQLDXV 16 3
AXYLQLQND 16
3DJULQGLQ; 16
9\WXULD AaLDXU;V YDNDUD GDOLUV

AXYLQLQND 16
3DJULQGLQ; 16

JLHSRULD *+ AYHQWXSLR YDNDULQ; GDOLV

“\WDULD SLHW -DYD 16 3DJL

*XEHUQLMD * OHGHO\QDV 6% A*KEHUQLMD?® 16 0

*XEHUQLMD * OHGHO\QDV ODULMDPSRO;V ]

3DJULQGLQ; 16

JLHSRULD *+ AYHQWXSLR SLHWLQ; GDOLV 6

=RNQLDL LQWH. 9LOQLDXV 3
AXYLQLQND 16

3DJULQGLQ; 16
=RNQLD U\WLQj GDOLV QGXV
QHYHLNLDQWL | 9LOC
3  4XYLQLQNp 1

3DJULQGLQ 16

JHOLMD %DpLIQDL aLDXUjV U\WD 9LOQLDXV 16

ALOYLWLVGDOLV VRGOL AXYLQLQND 16

5DP)> 3DJULQGLQ; 16

5DP\E |

6DNDOD

0DUJLDL

8AXRY{MD %DpLIQOL aLDXU[jV

/DNAW YDNDUD GDOLUV VRGD[L

9\WXU\V

UHJAGXW|

6DXOXW |

ADOJLULY 9\WXULD 3LHWYDNDULQ;

aLE GDOLV VRGOL

5TWD
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6YDMRQ |

ALDXOLDB|NOHYDV I\WXULD S3SLHWU\WLQ|

»%»HUaHOILVWDOLY VRGDOL

$XAULQj

3XPSXUD)V

5iN\YD %DpLIQDL| 3LHWLQ{j GDOLV 5iN\YRV 16 | 9LOQ
VRGDL 16 3 aXYLQLQND 1
3DJULQGLQ; 16

2YHUWLQXV HVDPD VOiJLQLD WLQNODSNW RWRW HNBPS®D
SOiWURV UDMRQP VXVLGDU\VLDQpPXDV SOPXRMLNMXW DWO
UHNRPHQGXRMDPDV 4LD VLXUEOLQLD UHNRQVWUDYLPDV
+ 9LOQLDXV 16 3 SULH 5DGYLOLANLRGLIGHVELWXIVX UWEIOAL
UHNRQVWUDYLPDV SDJDO SRUHIGNQLPOMLQALV' DLQLMR)
T aXYLQLQND 16 &4XYLQLQND J + VLXUEOQEY NHL
UHNRQVWUDYLPDV SDJDO SRUHLNS?3
T -DYD 16 -DYD J % + VLXUEOLQiWDRRR @&INWD/YLPD
t 5iN\YRV 16 %DpLIQD J + VLXUEERDORIR VUHYERBR/\W B
VLXUEOLD QD&XPR GLGLQLPDV
T %LUXW iV 16 %LUXW;V J $ + VLXRIFROLE WD PRIW EQNV®Y,
+ 3BRLOVLR 16 3RLOVLR J + VL XEWORIIRY] W WIHANR\Q E DR
* 6HUEHQW®D 16 6HUEHQWD J % + WOYRL@ DA QXD A
'1 3 ']
+ 6HGRV 16 0 +#+ VLXUEOLD NHLWLPDVUDELBBY GIDXIWD OVER

+,'5$8/,1,%, 6.$,y,$9,08,

(63026 7,1./1 %E./ 6 29(57,1,086 +,'5$8/,1,2
$3.529,02 324,E5,8

ALDXOLD PLHVWXL JHULDPDVLV DPDWQGHNR GHOWLERDR
GYLHMD SRAHPLQLD YDQGHQYLHpPLE HQYLBIXW AU HQ JWSAR D
YDNDULQLDPH SDNUD&AW\MH /HSALB +/HS®OXA |¥D Q GMHLIDMLH

SUDG{WD HNVSORDWXRWL PHWDGWQ%LH KM WV+ HN L OPRHF
VDQWINLV %LUXW;V % SURF LU /HS&Lb = SURF
1XR LNL PHWD A4LDXOLD PLHVWHYDIQIGH QY {LNAW

PHWDLV QXWLHVXV YDQGHQWLHNLRIWHQNONKW Vi &L D
EXYR X4&GDU\WD

1XR LNL PHWD ALDXOLD PLHVWH WIQUNYDY%X BISR HY
NLORPHWUD 3 SLHWYDNDULXV @X/R P WRQGH QPHH\W WV D
LU SDVWDW\WL YDQGHQV JHULQLPRIVWHKQJQBUBILN7VRMB R
YDQGHQV LAWHNOLXYV SRUHLNLXV QD X\GFONAEE X ERI LQMNTS O
%XELD YDQGHQYLHW

&HQWUDOL]XRWDV YDQGHQWLHNLY aPBIXDLE PYHQWXKR
WLHNLDPDV L& /HSELD YDQGHQYLHWRDV'BGAXKDXDLPNH Y INGIC
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PHWDLV NDL YLGXWLQLANDL EXGY R GWHNL BB D ARILN PRI
YDQGHQV DSVNDLW SDNLOXV NDLQBV XD XS Q/GH QeDLQG H\Q
PLHVWH VXPD&{MR GDXJLDX NDLS EXWRU WD X QP DIDLLHY L
PG W \ WLN SURF ALDXOLD PLBWDR ¢DQ\G H &W HH\D {\PH

-DX PHWD YDQGHQV VXYDUWRMIEROLWNE S0 PYWR QXW
WLHNLDPD DSLH G WIWWWDPEBV 4ALDXOLDP PLHVWR YDQG

POQJRULDPRMR YDQGHQV YLGXWLQL&ANDL DSLH Wit

SDODQGHQV WLHNLPDV aLDXOLD PLHVWXL

8$% AALDXOLDP YDQGHQ\V: HNVSORDWXRMWRHNLR NPLY
SVNDLWDQW 3YDGXV PHWDLV EXY®RHSIMLHMLE DW LHINDOR
PRGHOLV NXULDPH *WUDXNWL YLVL YBRQG/ALORGGEIOG MM QL
YDP]GA&LD LOJLV \UD NP 9DQGHQWLH NN WLRHNOX KD R]
DSLH NP LU '1T VNHUVPHQV YDP]GADMDORMSD ML NR '3
VNHUVPHQV YDP]GALDP 6SHFLDOLRARR WSIOINIRR NH.IGAIDPGD L
QDXGRMDQW KLGUDXOLQ SURJUDP :DPWGEH&RBGDXALDJIIPR
YDQGHQWLHNLR WLQNOD KLGUDXRQ® L INKHI IPR\G M R \ 1B P YURD

VNOHQGHV $QDOL]JXRMDQW HVDPLUSLI®GQUGXRR QR jBARY F
YDP]GALDLVY R WLN WDLV NXULH OHLGALD WHN{MLP 2 ]RC
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SDALDXOLD PLHVWR YDQGHQWLHNLR WLQ

ALDXOLDP PLHVWR YDQGHQWLHNLRYWQQNIDDW EXKRG
FKDUDNWHULVWLNDYV GHELW JUNLWDQGE QY DPGURR X
YDQGHQWLHNLR WLQNODP GDOLV EWONRESQR DEWNVOORMDRD
VXYDUWRMLPDV EXYR NDUWXV GLGKNMQMDQGHQW\YBRDHF
KLGUDXOLANDL \UD PDADL DSNUWURXW K VIENUWRL Q Q Q &/L YORNGDHI
YDQGHQV WLHNLPR ID]iV PDALDXWLBEWLIPR GOUDINOWDUSYL
YDQGHQV SRUHLNLV \UD WDUS HUWH \UDL ®A&WDHX WIDDAS S
9DQGHQV WLHNLPDV QDNWLHVKPHNX KYREWRMIY YRR GH @\
SDN\OD LNK GDBER GLHQRPKVWDYDRNWJDORDLV
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SDIDQGHQV WLHNLPR JUDILNDV

$QDOL]XRMDQW PLHVWR YD QG HMNMOLHRWL B WW. WKW QX
YLUALMD PV 9HUWLQDQW YDQBWOQVLWEVS{MLPR JUHLpBX
QXURG\WDLV RSWLPDOLDLV YDQ&WQ\H @/LHN; NDIWRDIUBDLN LD
JUHLPLDL YDP]G&A&LXRVH \UD JHURNDRPWEAD QLY QUHLPHNE
VLWXDFLMD EORJD" ,4 HVP{V MPMNPRVGAURE OW PR VNQ;®& IV DU
PD&HVQLR JDOLQJXPR VLXUEOLXWV RNLRMAL @ WW X-DJFH MR MR \
VSUHQGLPR QjUD QHV UHNRQVWUKRBWL UL \SXUWD YPP G &t K.
YDQGHQV SRUHLNLV UHLN{ijWDP GLO®OVMIMILYB®PFDVYLE UG ONLD
UDMRQXRVH WDGD MDX LANLOWDPDNLYRPPGL SUREOHPD V

'LGALDXVLDYV YDQGHQV WHN{MLPRWQIHNW L¥PR®D W BGIH (
WDpLDX WLN YLHQDPH 3YDGH QXR LWYDVUR GXRWPHGDHBH W
$QDOL]XRMDPDV 3YDGDV \UD '1 'LU DBQW ¥ RRHDYBEG
WHN{MLPR JUHLWLV SDVLHNLD PWAR G7jp ¥ D XJ 1 \RD G RRIVOM R
QHGDXJ LU 3PRQj QHWXUL SUREOHPD O30 WORR WNH/UL RP
"1

%LUXWiV YDQGHQYLHW |V VNLUYNRP LSOWLL M .QNDDL S U
LU 'DUELQLQND JDWYLD VDQNU\&RMH PJaLIRWM HN X U H BVARHM Y DS
WHN{iMLPR JUHLWLV VLHNLD PLV MPE®JGALE XL ULV WLRP)
YDP]GALXV

9LOQLDXV J SULH& (&HUR JDWY ¥ DIP]GAaWR G/j/0HG VE XIR
YDUWRMLPR YDODQG YDQGHQV WHMNMLIPR WOH LQVY UD SIM\L M
NXULR UHLN{WD JDOYRWL DSLH OLQLMRY UHNRQVWUDYLP

9DQGHQV JUHLPLDL YDQGHQYLHW;VHKRVUD YHVUDY RIQH
VXYDUWRMDPDYV YDQGXR WHND GYLHPp YDIP %AW BW\ V 9YDQGS
LU VNLUVWRPXRVLXRVH WLQNI XR PHVLGE LGELHDXIML RR Y\B UGNR]

R QDNWLHV PHWX QXNUHQWD LNL /Pl S/3 L 9D P66 QN QW HH
VNLUVWRPXRVLXRVH WLQNOXRVP LNGLABHGXQLR WILQWRR L
R QDNWLHV PHWX QXNUHQWD LNL PV
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60jJLR QXRVWROLDL WLHVLRJLPR SWH NELIRX AR NQORR J U BI(
YDQGXR WXR GLGHVQL WULQWLHYYKLGEWRXOHONDR QBXRGE R
HOHNWURY HQHUJLM 9DQGXR Y DIPRGGEX KR WHR QWHDN. DWQ QKDDL
SDY SDWHLNWD SMH]RPHWULQICRH 0L HVR| W ILQALMD YEXR %
YLV PLHVW DSLH NP 60iJLRDXR\MW R OR DYL VO\D N W LGIVG B |
YDUWRMLPR PHWX VOijJLR QXRYWNRLDLDLNLVRMH VWP OWD
VNDLpLXV

SD3MH]RPHWULQLR VOiJLR OLQLMDYIXR %GUGWNXYVLA
YDUWRMLPR YDODQG

60ijJLV GDXJLDEXpLD QDPD DUED 3P RWGLED PHD GQX\W M H YJI
YDQGXR WHND 3 VWDWLQLXV PDAGALRIR. R N HBDWPLHQ/V3 Y D B G
PRGHO\MH QijUD VXYHVWD WD pL DXV D ¥WOILUNKXM S D SSYDGROP XO
EHL YDQGHQV SRUHLN® VO;iJLV SDWPWDWWXR Y EWHDYD @ M\ L
VY\UDYLPDL GDXJLDXVLDL VXVLM H/ X O/\WIDRNV VY LBDYLEBDKV
VNLUVWRPXRVLXRVH WLQNOXRVH

60jJLV NXU3* VXNHOLD VLXUEOLDL DAlOCBNGILD PEBVWR ¢
YDQGHQYLHW{MH LU EDU % LUXMDWL YWDRG iHOQ YNLHGV { M 814 LB
VLXUEOLQj \UD DSLH P DXNAPLDX XA %LUXW{V YDQGHQ)

60ijJLV YDQGHQWLHNLR WLQNOXR¥IHD XV LNOW KWK GELE
QXRVWROLDL WLQNOXRVH \UD QHGMBHOLN GDYQKRESDD
'LGALDXVLDV VOjJLV 4ALDXOLDP PLHVWRSYDQHHOWQBERBRN!
OHGHO\QH *LQNIQXRVH O9DLGRWR RVUDWRENLDW®VELIRV
9DQGHQWLHNLR WLQNOXRVH SULH& GXRWIRIX\K WU B HNRIRH
SUHQJWL VOjJLR UHGXNWRULXV LU7BpWDOR \BH LSHAL WIDPLL B HILL
YDQGHQWLHNLR WLQNOXV X&G WD § QG HQYV WN DN Q/EPLE LU
YLHWDYV
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OLHVWR VHQDPLHVW\MH LU SLHWIL®HOQY H/ G DX YL DEXpLE
7RG{O GHY\QDXN&pLDL LU GLGHVQLHOBVW RWWD LQ WXAM HQN,
YDQGHQWLHNLR WLQNOD

SDYO{JLDL ALDXOLD PLHVWR Y D QGHD@N DHA IGD WILDN
EDU YLROHWLQj VSDOYD GDXJLDX NDLS

SDeYO{JLDL ALDXOLD PLHVWR YIVGOB YV HRD &L VX QW
EDU &YLHVLDL P{O\QD VSDOYD PDERD)SBNOY® PDEDDX WDE

8%$% A85%%$1,67,.$3
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SDDQGHQV DPALXV 4ALDXOLDP PLHVWR YDQGHQ

(VDQW PDALHPV YDQGHQV WHN;ML PR HIQWLLH . DB VQ XYADH
YDUWRWRMD XA8WUXQND NHOLROLND QYGXOR YOD W R B/RNRIWR |
YDO %ORJLDXVLD SDG{WLV EX®R Q'DLLHWMR W RMHD\P X S®DUL D)
YDQGXR LNL MP WHN{MR DSLH  SDR B/ XPROQHDCGEW D § W 15U
YDQGHQYLHW{MH NXULV YDQGHQ? SUPDEA QWAL YDQ GHND D
SDUD 7DpLDX YDQGHQWLHNLR WLQNDXRMH X\&N\DL \DWRIDIN DC
VNHUVPHQV LOJDP DWADNDP LU PD&R YDUWRMLPR

$SLEHQGULQLPDYV

HWXULV NDUWXV VXPD&{MXV YDQGPQWGIS®WHHNLRBPWD F]
SHU GLGHOLR VNHUVPHQV HVDPLHPV YDQGHQV NLHNLC
(VDQW GLGHOLHPV YDP]GALDPV YD QG XD MOV B |\ HWD \
KLGUDXOLQLDL WULQWLHV QXRWWRIOMBY VUQDW GW Y QNLD
60jJLR QXRVWROLDL 4LDXOLD RLMH VI\DR PDQ@G HOMLGIXR R
YLV PLHVW LNL YDUWRWRMP SUDUDQGD HQHUJLMRYV \
60jJLV GDO\MH SULYDpLD QDPH NYDUMDRDD 3UHQ SWMU \
UHGXNWRULXV SULH& WDL VX]JRQDYXV YDQGHQWLHNLR
9DQGHQV DPALXV GLGALRMH YD @@HRQXV DHNLR YL@ NITHV |
DNOLJDWYLXRVH UHNRPHQGXRMDPD SHU BR G BDNDXIWW LK
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3(563(.7<9,1,1 7(5,725,-1 3$-81*,02 35,{ 16501
29(57,1,0$6

ALDXOLD PLHVWR YDQGHQV WLHNVERNWIWQRAR \EE NDUWR Y
SODQR NHLWLPH QXPDW\WD IPAHO/WR WHQ HRQWMRMHR NXLL
LU SULH PLHVWR WLQNOD SODQXRRMDPIDSDRWQJPDXMND LY
WLQNOXV ALDXOLD PLHVWR ULERVH

OHGHO\QR *XEHUQLMRY UDMRQH
$XNAWDEDOLXRVH LU 3DEDOLXRVH
JLHSRULD AYHQWXSLR UDMROQH
9\WXULXRVH LU %DpLIQXRVH
=RNQLXRVH LU *\WDULXRVH

SODQXRMDPD SDMXQJWL NHWXULY DSOLQNLQLXYV NDLP
$XNAWHON{V NDLPDV GLGALDXVLEBY SURMHNWLQLV C
O9LQN&QiQDb NDLPDV GLGALDXVLDYX SURMHNWLQLV GH
*HJXALD NDLPDV GLGALDXVLDV BURMHNWLQLYV GHEL'

*LQNIQDP NDLPDV GLGALDXVLDV XU FS\DHDNW RGIIDWP B HER
SOiWuUD
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SDYODQXRMDPD YDQGHQWLHNLR WLQNOD SOj

3URMHNWXRMDQW SHUVSHNW\YLQLX\WWDQGBGWYBN WM
YLGXWLQLANDL VXYDUWRYV O G YOILXNQ\9\\AWREP RW B QW
SODQXRMDPD PD&DDXN&W;|; SULYDWH @MW VUEDH GV LI D QY
$SVNDLPLXRWD NDG YLHQDPH QDPH YLGXW IYQIEHNHDQVE XV \

9DQGHQWLHNLR WLQNODL SUR X&WMMRMIWL VMR 68 GHQ VD
PHWX 4LHGLQLDPH YDQGHQWLHNLRIDWLQNOH LYDPUGALL
$NOLIJDWYLXRVH YDP]GALDP VNHUVPHQQXRSURIH RN XML
YDUWRWRMD VNDLPLDXV LU WLQNOROROSORW UID Q™X.P DMUWI
PLHVWR ULERVH 2% KLGUDXOLQ:NPRWHPR ISHYSHOWILOESRM® |
YDQGHQWLHNLR WLQNODL LU MDP YLHWRYV

30DQXRMDPD NDG QDXMDL Y\VWRRR\DH AL D XEJ IWEL FSIDAAY

SULYDPLD QDPP NXULXRVH J\YHQWD DR H D O j WIB Y SHQUX
L& HVDPD PLHVWR GDXJLDEXpLD R BIDHOAW DWWNNWO W B HJL
JDO{WD 3Y\NWL QLHNDV QHJDOL SURICGRR®@WW XTDpEDX
LQIUDVWUXNWIURYV SOiWU PLHDWRPWWHVYEWRDUMRMW LW DG
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6XYHGDQW SODQXRMDPXV YDUWRWRKWIOMU B XQHYWRRWGEH
QDXGRWDV HVDPDV WLSLQLYVY PLHRWR D\NYNHDW RMER @B Q&G N
YLGXWLQLY YDUWRWRMDP GHELWDV PDHUG LYDLARD @ B Q GNHQU/L W
QHWRO\VWIXPR NRHILFLHQWD

SDALDXOLD PLHVWR SURMHNWLQLVRWDQGHQV SF

,ASO{WXV YDQGHQWLHNLR WLQNO LRXDX GIDBEG LFALiNV W B (
VXYDUWRMLPDVY 3URMHNWXRMDPD DNQGHGWVNGSRWXVYNR DIR !
PK W)\ SDGLGiWKDQXRLHVDFAR O\JLR %HQGUDV SDURYV
LNL WIBVW P
$QDOL]XRMDQW HVDP LU SOHpPpLD¥ HUMMQL@MQRWYBIQGR Q.
NHWXULXRVH NDLPXRVH NXULXRV SODRYRIMXRDQXP & WQW\
JDOLPRV SDVLMXQJLPR YLHWRV 9SULNDGLEMNR JDIDQ 6 B QRAL
SYHUWLQWL PLHVWR WLQNOXV $XNEDEBDON\WDLSDNMOWJ YR
PLHVWR YDQGHQWLHNLR VLVWHPRVLQNDEL B0 jNDULP XLRV i@ D
Y\WWW\PDV $WOLHNDQW KLGUDXOLQOXRRWNONEXNRL®DXGS
YLHQDPH PRGHOLR WDA&aANH - 9LQNERA; ©R GNIDLLFRD W 34
*HJXALD NDLPDV SDMXQJWDV YLHQDAM)NGAREGHRDRPF
SODQXRMDPDV YDQGHQV SRUHLMLYLHWRYWDY WULMXRYH
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SDY 9DQGHQV YDUWRMLPD NLWLPDAMRNHWXULXR\

30DQXRMDPD WLQNOD SO{WUD KLDBPD DWW \QLLED/RHD P IRISH
JRQDV HVDPXRVH ALDXOLDP PLHVWRWRD Y0 B8 QWQWNHR L\RLQ
SUHQJWD ]JRQP YDQGHQV WHN{MLE®BELWRPYpLOQDV P DPRWQ
EXYR X&GDU\WRV VNOHQG |V NDIPXQYJ LIR@WK \QP K 6N ¥ \W HQ\
$WLGDULXV JRQP VNOHQGHV KLGUDDROWQ QMOW R Y ALNIDH R LH
YDQGXR WHN{WD QH YDP]GALDL\GALYLHTD pJIROX DRV GDN XA
DQDOL] QXVWDW\WD NDG QjURHWUVBLNLR Q% RUWPKEMDLL ]
PY VW 5HLNLD *YHUWLQWL WHNLWNQD SHIDWIVNH QD PLDE YDDUXY
VWDWRPXV Y\WWRPXV LQGLYLGXDRS L\KYPD&HIDIPKR Y DG I
LPDP L& HVDPD WLQNOD 7LNLP\EJ\WD@BWE LD DXV NIV
J\YHQWRMD \UD ODEDL QHGLGH O jQ W\RRV®; 05 HEUD\KLI\LID XU WML NF
PLHVWR YLGXMH

30DQXRMDPD SO{VWL YDQGHQWSLHNLR NMPL Q& OV EH Q GWUX
DSLH NP '1 + NP '1 % NP '1 & WP QGUDV ¥V L
LOJLVY PRGHO\MH SDGLG{jMR LNL NP

30DQXRMDQW YDQGHQWLHNLRRWLIQR DK \? YODXWLOLWY \J DV |
SRUHLNLDL WRG{jO SDJULQGXRMDP VS URWMAR FOHRVW. LWL Q N G
JDWYiVH '1 LU SULNODXVRPDL QXRD DW¥BR® RN LRNE
SURMHNWXRMDPL YDP]G&LDL '1 '1

3UDSO{WXV PLHVWR YDQGHQWLHR]LRE MWL YMORpKXEG U\ b
SDGLG{MR LNL R PD]JD VNDLPLXV LRGHQ\W LH D HWKB/ L !
KLGUDXOLQLR PRGHOLR OLFHQFLEWL VX D&F®§ VB DWR G DQC
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SLUNWL QDXM OLFHQFLM VX GLO®OHPEQDRXVL HVBADDLUN LS GE
YDP]GALD NLHNS?

7LQNODP SO{WUD QHVXGDU\V KLG U DQGLHQW LHWRROWM PO N
HVDPL YDP]GALD VNHUVPHQ\V \UD WL HOLQ N0 RQRS\HH D MAHN K|
EHW DEVROLXpPLRMH GDXJXPRMH YLVDPE DPSGAELFED GLHV LIH
GLGA&LDXVLR YDUWRMLPR YDODWGQN®R G BNRDPDUKRNEHT

(VDPXRVH YDQGHQWLHNLR WLQNOXBRY SIR SODRXRNL
SDW\V WLQNOD UXR&DL NDLS LU VHYDBRGR\DW WLHN ®XRR HJ
WLQNOR DWNDUSRVH VLHNLD VPHVY B QBGXRVW HIN.DV ® RALHD X L
WULV WLQNOD YLHWDV WLN VQQRLIVQ MIH YDA IEP D LYDLGAE) WA JS |
NDG JDO{WDP WXUijWL &HQNOHVQ3 SR LNE® HULGWRYO VLY
GLG{MLPXL

SDA™WH]RPHWULQLR VOjJLR OLQLMDO@XRLEH §&KRICED YID
GLGALDXVLR YDQGHQV YDUWRMLPR YDODQG L

SD3MH]RPHWULQLR VOiJLR OLQLMDYEXR %G UG MM XY
YDQGHQV YDUWRMLPR YDODQG LU OLQLMR
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9DQGHQWLHNLR WLQNOD SO;jWUQNKDERUD R E WK WL3W D NR
SDY SDWHLNWL SMHJRPHWULQLDP ©&DRMED QG B IQKDHWQWX R
SDNUD&pLXRVH SODQXRMDPD SO LMD \§DYMQE WEOGLIGR QDK
YDODQGRPLV /\JLQDQW HVDP RLYX®FWROLDLSKDSQGN MR\
LNL PY VW R WDL QH3*WDKRGDDWRN QR &Y SOWHPHND® WA
YDQGHQYLHpPLD LNL WROLPLDXVLD WR @XKD®XWR & NP0 j DIWYJ

PY VW WDpPLDX 3YDGXRVH VO JWRQNORDPEDLWQRM &
VNLUVWRPXRVLXRVH WLQNOXRVH VOjJLV QHVXPDA&iV

$SLEHQGULQLPDYV

30DQXRMDPD 4ALDXOLD PLHVWRWDIDERNQ WY B RDRW QO D
SDUDPHWUD VLXUEOLDP GDUER PB VYOPJGRALMLYNBDYRNK
WLQNOD SO{WURV QHUHLNLD

3LOQDL LASO{WXV WLQNOXV LU SDBXQDPR NHWGHIQN |
PLHVWR YDQGHQYLHW{VH JDO{VWHLEDGLG Wi N\QX RP W
3LOQDL YDQGHQWLHNLR WLQNOBDNDRWDIDALBXOLBPP
NXULD VNHUVPHQ\V EIWD QXR 'l  LNL '1

1827(.1 7,1./1 +,'5%$8/,1,%, 6.%$,y,$9,08,

ALDXOLD PLHVWR QXRWHNRYV VXUHQNDBIPRY SDIUULRYGLIQ
SDJDOED VOiJLQLDLY YDP]G&LDDVPW QX@WSHRNDEN X R I DFPR \2|
0D&{MDQW J\YHQWRMD VNDLpPLXLLDU RDENWRE®WDYLLNQRBHQNL
QXRWHND WLQNODP QHSDLVDQW DWVNLDD 7DXRADO LD /XU
QHSDJHLGDXMDPD SDVHNPLD NDLS QXHRWIFKNWWKYNQXR
VLXUEOLQLD YHLNLPDV LU SDQ L WD®NDX WV XW HWN PR\ B O\LH
LNL 4LRO QHEXYR SDMXQJWL QD XIMKX\DS/MLOMRY RMX\I\ %L
SDMXQJLDQW MDV SULH 4LDXOLEDRLEDOWR Q& RMAHW DFWN QW
YDO\PR 3UHQJLQLDP VWDW\E DW VINXGRMD QW QB PHIMIQD Y LIHS
PLHVWR QXRWHND WYDUN\PR WLQNGRW DWIPYR F\DIVP J X PD XD
YDO\NO -XUJHOLANLD NDLPH NXUALDLWXUDQNRMD W QXNRMPH
DSGRURWL VXVLGDUDQW?® GXPEO

(VDPL WLQNODL LAVLNUDLS YDPWRLDWAYHOVLX OLIF
YDP]GALD VXMXQJLPDL LU aXOLQQDLOVEWU B FIOVM DI B XVQMONLR!
YDQGHQV SDWHNLPDV 3 EXLWLQLIDQR®RW FHNDAV MQQNQOW YV |
QXRO\GALDL NDL NXULXRVH UXRAXRMHRPHDUIXREAKQMB WH DN
SDXJXVLRV PHGALD ADNQ\V NLWDLS SDYHLNWL JUXQWR M.

30LHQLQLDL WLQNODL VWLSULD{RSDGRMNWLDRRWRR N
SUDODLGXPR VXPDA&{MLPDL GjO VXVLNDXSPWYDQXRYV jJD L
X4VLNLPALPDL

'DOLV WLQNOD SDWHQND 3 SULWHNDDVQWW UL VSR ULWIDPD |
VWDWLQLDLY NDV DSVXNLQD MP WLQNDP HNVSORDWDYLI

SHNRQVWUDYXV HVDPXV WLQNOXVLWXWUB®R DYDQGNRW
QHSDGLG{V QHV QHQXPDWRPD SDMXQLWQX\Q BXND Orid IEWNRC
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WLQNOD DSNURYLPDV WLN{WLQD DMBIOMR X PID& iD/S G | Q NFFDA H
VXPDALQWRY WLHNLDPR YDQGHQVLQHWRNW\V G{O WLQNOT

1HSDODQNLDXVLD VLW XDFLMD HVRIQHNODRY G\DWD\RDHL B B\ S
BRGDL =RNQLDL (VDPD QXRWHND SNQDMD/DLA 5| {DRWD
SDMXQJLPDV SULH MRV Q{UD *PDRROBNWRHWIV WILRIWV JBQ
YDO\PR 3UHQJLQLXV JDOL SDW HNNXUWIMD BH WY FRIGEWQRQ QF
SUDODLGXPR UHJHUYR R MP UHNROMWUXNFLMD \UD WHFK

SDIYXRWHND WYDUN\PR WLQNOD EDVHLQ]I
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OHQBMHOQWDNLQLD QXRWHND WYDUNPPREDNVNONQD VAKN

.ROHNWRULDL LU QXRWHND VXULQNLPR EDVHLQDL
16 3 192
NROHNW
3DNUDQW;V 16
6P{OLR 16
7LHVLRML 16
,OJRML 16
O
.ROHNW
$WaDNRV
%DVDQDYLPLDXV 16 SUDPRQj
| .XO0Ss;V
.ROHNW aLDXUiV YDNDUDL
D
~ O
-~
O
.ROHNW "XELMRV J
O
.ROHNW -DEORQVNLR
.ROHNW 7L04&;V
Olo|o O |
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.ROHNW G
.ROHNW G

NROHNW

.ROHNW G

*LQNZ1¢ /
16 AaxXYLQLQND J

OHANHULD 16 /

NROHNW '

D

NROHNW '

D %DLVLRJDORV 16 [/
AaHGXYRV 16 /

NROHNW '

=

3 9LOQLDXV J
3HONLD 16 3

16 3 7UXPSLANLD J
*DQ\NOD 16 3

16 3

(W /HXUF

(WWHQ /HXUR 16 3

AHP\QRV 136 3

SLNWPLANLR 163 3

3UDPRQ;V 163 3

5HN\YRV 16
0|0 OO | O | .ROHNW G
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ODUJLD 16
252 8267%6

,.QGXVWULQLR SDUNR 16
J\Y 'XELMRV 16 3

3UDPRQj|

5DJDLQ{V 16

3UDPRQ]

\ 6HUEHQWD 16

$SLEHQGULQLPDYV

HWXULV NDUWXV VXPD&{MXV YDQG®GRD&| MR UHL NVXD/RG I
QXRWHND NLHNLDL ALDXOLD PLHVWRLDILRWHNSHW YOG
VNHUVPHQV HVDPLHPV QXRWHND NLHNLDPV

(VDQW GLGHOLHPV YDP]GALDPV PR&UHP WY DEXR OVG EHE
QXRWHNRY MXRVH WHND QHGLGHGLRKV JWDL\ LEKO RID.QID
SUDODLGXP

IXRWHND VLXUEOLQLD LU VO;JLQLD IQNRW® XDWDMQ WO
VNVULXMH A%XLWLQLD QXRWHND VLXUEOLQLD UHNRQV
30DQXRMDPD ALDXOLD PLHVWR QX®MEMNDEN RAWY BIWV D \FPER
KLGUDXOLQLD SDUDPHWUD 'LGLQW L NHO/ED FSED iWWDWPRE 4 Q Bl
SHLNDOLQJDV VHQDP WLQNODP UHNRQEWU BYDRMGGRR HI
3LOQDL QXRWHNDP WYDUN\PR WLEND BS SNOQW WD L DBLLHX (
YDP]GALDP NXULDP VNHUVPHQ\V EIWD QXR 'WLQIN\OLDLL Q X
'1  LNL '1

635(1',1,$, 3/$182-%$0%, 9(,./$, 3/ 727, ,5,582086
7(5,725,-206 1$8'27, 79$5.<7, ,5 6$8*27,

'"HWDOL]XRMDQW NDLS YDQGHQWLHINERXRH V SGHFR /G INFOI
NHLWLPX QXVWDW\WDV YLHARMR RUHIUMDYR WR\ YD RBGH.O\WQ W
SODQXV LU WHFKQLQLXV SURMHNWXOW QGBI RN Q PBD RVE/NL A X WD
SWDNRV JRQDV QXVWDW\WDV SOBRQ@XRMDRBIMIERQY VS VD
LU QXRWHND WYDUN\PR LQIUDVWUQWWQDRW XD/S W DXQIRHQ VR
OXRWHND WYDUN\PR WLQNOXV EIWLQDLQONMDBL N BHIOHWM W UF
WHOHNRPXQLNDFLMP &4LOXPRV YDQDW®WHL HODAJDQ XRWH
SULRULWHW WHLNLDQW WLQNODLRUOERMLWEXDNGGD W3 VBDG
SURMHNWDYLPR V O\ JDV WLQNODRW LS HUIMIHQOW PV 7 XS/ \§ D!
VXSURMHNWXRWLHPY SDVWDW\WLHPV ILQASQHBDALOQ WY HE
A6SHFLDOLDMP 4HPiV LU PLANR QDEXGRMMXWRW. PDYD3 /5 9

VX Y{jOHVQLDLY SDNHLWLPDLV EHL JDIOVNB M D@PMNOL URKF
UHLNDODYLPXV
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OHQWHIWHQV WLHNLPR LU QXRWHNDV WY IRWIRRRWYIUD

67’5152.57$E5$ 25(1%,1,%, $36$8%*26 =2126 5,%26 ,5 9(,./26 5,%2-,0$,
*HULDPDVLY YDQGXR ALDXOLD P LHVMWPUD WlbH N XD
LU /HSALD NXULRV \UD LAVLG WINBENVLRYMPALBYD
$ELHPV YDQGHQYLHW PV AALDXOL® LALID\EW R XYB
JRQD QXVWDW\PR VSHFLDOLXRMX SODQW:® \UC
SDWYLUWLQWDV ALDXOLD P VDYXY? 7D UWSRM D
YDQGHQYLHW{V JULHAWR UHALPR DSVHMWFRV |
YDQGHOQYLHW;V # KD &LRVHNRNUDWRUQ MRN E
&DHSQU\’iVSULDQOILP]XRWDV WLHVLRJILDL QHVXVLMXVL VX SR&HPXQIURW|DHNG P
JHULDPX'R%@)&GHQ AWV YDQGHQYLHWV PLNWRELQ #RWD YRRVPI
YDoGaHaL X KD GLG&LRML &LRV WHULWRULMEWRVEDOHBALD
YDQGHQYLHW{V PLNURELQ|V WDOUZARM ABULERD
GLGALRML 4LRV WHULWRULMRW R DQERVH @DQWE
FKHPLQ{V WDU&RV DSULERMLPR DL+ RMY  BIXHRWW
QHPD&DV ALDXOL® UDMRQR MHHUGWIRUGAMMP D 40
SHVWLFLGXV LU KHUELFLGXV JDRLQWW BV|LFKBB
PHGALDJDV S3UHQJWL EXLWLQLD LU SBNXWRNQJ
YDQGHQYLHpPLD DSVDXJRV JRQRYV WHLNLDP|RV JU
ALDXOLD PLHYWR QXRWHNRY FHOQW & DIDX QX RWPDIH
&HOWUDOL]XRRAWMNED XRWHND YDO\NORMH HVDQPLRMHD X& aLBXDX®OL
QXRWHND YDO\PR NDLPLANRML VHOLIQLMD ALDXOLD L@ D Q SD|& WX
WYDUN\PDYUHQJLODSIOLONRVDXJRY SURMHNW  3U R MS-INW L RR I VO X R’
NXE P G ALDXOLD PLHVWR QXRW H M BIDRW R
IDGRYDXMDQWLY 3R&HPLOLR YDOQGHQXV WD\ GHO
L QGLYLGXDOXV WYDUNRYV DSUDAR SDWYLUWLQWDV' P JUXRG
YDQGHQV *U &LOLUBIXQNWX A | LOGLYLGXDOLDL DSVL &R ODIQDL 1
WLHNLPDV JiOR YDQGHQV YDQGHQYLHWHYV Q XWXWDWRP®\GAI
QHSULNODXVRPDL QXR YDQGHQYLMDNQGHQXE HW ¥
PXQDOLOLD REMHNWD VDOLWDULQRVLRSVIHRIR
’QQGXLRY\A';SSBG\’()E%VY;';"PRU PLANR ODXGRMLPR V O\JRV &LQ U
WYDUN\F,DWHQJLQSLPZQJLQLD VDQLWDULQV DSVDXDRW |RGURVQDXKXE
NPGWD QXR LNL  PHWUD
RPXQDOLOLH REQGINGQWBLHNLR OLHWDXV |LU IH
%XLWLQLD, 4 n oD SYDXIRV [RQDM QNOWDWE SUHQJILQLD |DSVD)
QXRWHND LXUEOLQ& HELDOLRYV L|RAD QMAH@WILHNLR OLHWDXV| LU It
ADOLQLPDY I¥NR QDXGRMWARNODURW SUHQJLQLDL 3UHQJLI
AL Q 1U |4UD &HPjV MXRVWD SR b HW U I
DALHY  9DQGHOQWLHNLR | OLH)
9DOGHOWLHN tg g LMRV WLQNOD LU 3UH
DSVDXIRV JRO WLHNLR OLHWDXYV
9DQGHQV 9DQGHQV N SUHQJLQLDL PFUHQJ
WLHNLPR|WILGNQPR &MB@XGRN &HP{V MXRVWD SR
iLo DaLHV 0DJLVWUDOLOQL
'VNHUVPXR \UD  PLOLPHWUD LU
JRQD \UD &HP{V MXRVWD SR| PH\
IXRWHND WLQNXR HV6VDXIRBHQY UH]JHUYXDUD
IXRWHND 1XRWHND JRQDV QXVWDIMKBLNOLD DSVDXJRV JRQRV SOF
WYDUN\PRWYDUN\PRBSHFLDOLRVLR\D OMSAMGWIUHNLR ERNAWD = QXRWF
WLQNODL WLQNODALANR QDXGRMEBROWIDIBV: QH PDALDX NDLS ¢
4L Q 1U |44RULQLD VLHQHOLD

8%$% A85%%$1,

67,.$3



a,$8/,1 0,(672 9%$1'(16 7,(.,02 ,5 1827 (.1 79$5$680828,.7E526 3/ 7526 63(&,$/,2-2
3/$12 .(,7,0$6 635(1',1,i .21.5(7,=$9,0%$6

6SHFLDOLRMR SODQR NHLWLPR WEHUHWE UQMRIM B HDIDLLIRL
SODQDYLPR GRNXPHQWD EHL WHFKQLQLRWSWRMHNWD VSU

*HOH&A&LQNHOLD DSVDXJRV ]RQRM B XRMHND WAMON @ D QT
JHOHA&LQNHOLR NHOLD

30DQXRMDQW WLQNOXV L&VDXJR WL NI iRMWALHIOX L DH.X R

. XOWIURYVY SDYHOGR WHULWRULMRYV

. XOWIURV SDYHOGR GHSDUWDPHQWR/MGURIHV . XOMXORY |
VDYLYDOG\E{jV WHULWRULMRMH € MN NOV®R MIDP RWIIRA \WAXOD
YHUW\ELD UHJLVWU aLP REMHNWHQRFW L WER UN BIRWR P LU/
5HVSXEOLNRY 9\ULDXV\EiV 6SHFLD O\ EDMED AWHPL; M CLQ/DFYILPNDR.

ALDXOLD PLHVWR YDQGHQV WLHN XMNRVLWR § XRON WNB W Y
SODQR NHLWLPR SODQH JDPWRVIISPY HEOYR QGRQRIEMB QPRI |
QHVXGDUDQW MRNLD SULHODLGE HXWH QX DWW RD/U SNDLYW DIC
LU YLHWRY{VH VLHNLDQW QHSDAWLWW LLMNUD/QR VDR WD ¥
YHUWLQLPR WDU\ERV DNWDLV YR\PO®NQWSWHBSHERD WV DW LQ
NRQNUHpPLDP NXOWIURV SDYHOGR BERMNMWWKXVLUE MW H@R
QXRODW DWQDXMLQDPD .XOWIURVSDMHLUNSLD UGWIHVIDUHRY
KWWS NYU NSG OW

. XOWIURV SDYHOGR REMHNWD WHNQLRDOMREIKNLLEOSY
Y\NGRPD YDGRYDXMDQWLY QHNLOQRMSSHHFNMR OLOQWIDRY ¢
NLWDLV YHLNO MXRVH UHJODPHQMLYVR W DBQNDWDLV  GoRSNHER. I
QXPDWDQW LQALQHULQ{V LQIUBDWWUXNGLIQRW S MQHRIL QL
NRULGRULD DaLV EXYR YDGRYDXMDPSDY HD G R NDLOWRM R K
AL Q 1U = EHL NLWDLV NXOWHORWXBBDIQP GRL\D
DNWDLV .RQNUHWXV SODQXR MDNPGRIVL YUHH.INNODRO/L © R ¥ HIVNR W 1L
MD JDOLPL DSULERMLPDL WXUU BNWHEKIGELVSBLR VSVIR @ HM\D B DUX

6SHFLDOLRMR SODQR UHQJ{MDL V RHNRG CSFOLD QXR|WNLIN UW
VSUHQGLQLDL QHWXUjV QHLJLD PR NXROWHIIUNRNR SUDYXIGRE® R PAH
QXPDWR UHQJLDQW WROLPHVQLXV WHDUWWRBEMD LGHXAD
YDGRYDXWLV *DPWRYVY SDYHOGR REMHNW B* QX\R VQ/IDRVBD U N i
QXRVWDWDLV &LQ 1U L & XYO W HUW/FOWL CBIDVY ISOG R L
WHULWRULMRPV LU MP DSVDXJRV HEQNRRPY WHINLLNORFFOM I P/R M
SDYHOGR DSVDXJRV 3VWDW\PR UHUNDODW LPRV VS B ¥ H ONGLRV
UHJODPHQWXRMDQpPLDLV 3VWDW\PDLV EHL WHLV{V DNWDL"

6DXJRPRV WHULWRULMRYV

aLbxoLbp PLHVWR WHULWRULMRMHEDWRMRVYLEDDPNOGROFE]
REMHNWDYV = /LHSRULDP OLHSRYV

aLbxoLbp PLHVWR WHULWRULMRMHD \ODWXNUDFLHQD EWC
DSVDXJDL VYDUEL WHULWRUW.MDRVAWYDXJRFRRRMQWHOLW R UV
PLHVWR DGPLQLVWUDFLQLD ULED

8%$% A85%%$1,67,.$3



a,$8/,1 0,(672 9%$1'(16 7,(.,02 ,5 1827 (.1 79$5$680828,.7E526 3/ 7526 63(&,$/,2-2
3/$12 .(,7,0$6 635(1',1,i .21.5(7,=$9,0%$6

O HQMDW\OX U D EXYHLQLD DSVDXJD PV WIHWHMWRR/U IMVHRUWV

9LHW
LOQGHQWLI 7THULWR 9LVDV SORWV

(6 NRGD SDYDGLGE SORWDV aLD

176,% 5iN\ YRV [SHON BHONiWL ODSXRpLDP PLAN
$NWIYLRYV DXNAWDSHON;V
'HIJUDGDYXVLRYV DXNaGWDSHON
7DUSLQiV SHON;jV LU |OLIQDL
ADAN\W; .IGULQLV SHOPXVLV

I9HUW\IEjV GijO NXULD DWULQN

ALDXOLD PLHVWR YDQGHQV WLHNLPRIRV QXRMLIDNDR RN
NHLWLPR VSUHQGLQLDL QHSU L HHEW DQXOWMDL P\DW B VO\RDW D \E
A4HP{V QDXGRMLPR V O\JDP UHLNDORLWIP 3P QDIYQ PRM®G R MX
NLWLHPV WHLV{V DNWDPYV

*$,65,1 6 6$8*26 5(,.$/$9,08%,

%H SDJULQGLQjV SDVNLUWLHV WEHIQEW LA YDA R WRRLMIY |
YDQGHQV WLHNLPR WLQNODL \UWV\LIWRD LINLWU LILLRY YD QG
1DXMDL SODQXRMDPL YDQGHQWLMN LID LW U@N OHDML QVIDADSL SH
WLQNODL SDJDO JDOLP\EHV SOD QW R MIDROLL F\EHHG/L @LSIUL S L\
WHULWRULMRY J\YHQWRMXV JHULDPXRWMNX ¥ PQEBRLXYV WB|
30DQXRMDQW YDQGHQWLHNLR WLMRI\OHK \2 Y ® DXL DIV LY \ ¥ BVLR/
SRUHLNLDL WRG{jO SDJULQGXRMDP VS URWMAR FMOHRIL LW L Q N G
JDWY{VH '1 LU SULNODXVRPDL QXRD DW¥BN® RN LRNE
SURMHNWXRMDPL 3YDGDL '1 '1

*DLVULQLY YERGEBDQYWHNNYR WLQNODL WRGH GWAIH K LM C
EIWL SUHQJLDPDV &HPR VO;{JLR R 5B NIMRGXY |JLRQE WQW LA
JDLVUDPV JHVLQWL WXUL EIWL QBXGRBQWID IDQNDSLH B QDD
SUHQJWL JDOL EIWL VXSURMHNVWDXRKLIG UD QWHQJWD GRIEA G W
UHLNDOLQJD VWDW\WL JDLVULQLD KLLGIXD/QWEQ &N QL GX\E L
JDLVUXL JHVLQWL 9DQGHQWLHRUIRDWLQWOPUNIURKXKVYE UL
WXUL EIWL QH PDAHVQLV NDLS PP

7DOS\N@MRYV JDLVULQ® YDQGHQWLHN® 3UHQJWQJDN HRK Q
HNRQRPLANDL QHDSVLPRND JDLVUBNLBDWDYLE X LWDDSCK®E
UH]JHUYXDUD DUED YDQGHQV W HIDW Y 8 M L & RMNEWLD ED W LN B/
PD&LDX NDLS GX JDLVULQLDL UH]HDYWXIQ Y L DUHENDY QIDQVI P B |
WXUL WLOSWL YDQGHQV NLBRHR DRIGHQM WHWOINQWLMR £
UHJHUYXDUD LU YDQGHQV WHONL®WVRAYHIONDO Q@I B WD
JDLVUR JHVLQLPR WUXNP $W VW XRDEDWIDUW/SI UDDVYDLYDO G
LNL VWDWLQLD WXUL DWLWLNW LLRW\DWQEFQWD B NE R j SWL QW
3URMHNWDYLPR LU UHQJLPR WDLV\NOLD SDNHLWLPR?3 3VW

6XVLVLHNLPR VLVWHPD WXUL XAWYDHLMWIEP JSUVLHLOD
KLGUDQW®D LU WDOS\NOD UH]HUWXD UBU LIHWQ R WHUDIDQ 6 HYD
LU YDQGHQV aXOLQLD WXUL EIWL 3 BHDQPWRR YLHRVDLNBEW I&
DU NLWP JDPWLQLD V O\JP WR SDGDDWL VGHHPERLRPO V
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SDSLOGRPD 4XOLQLDP *UHQJLPDV Q\WRSD QD L WIXRJ LT EV WQ L P X
YDQGHQ? L4 DXALQWXYD LU NLW DJGILWEMAL®L B LXOUDEHNDD/ LV
WHONLQLD HVDQpPLD HOHNWUWHRWXW R [EL 8 L G USDQIWR. pL8EH L

ALXR VSHFLDOLRMR SODQR NHLWSLPDHAQ®YWDLV\W L DY
UHLNDODYLPDL WDpPLDX UHQJLROWR V&R HQSHBLIXVL MRV L
SURMHNWXV SULYDORPD YDGRYDXW QW @DRXINR \0\W DWLLIQQ IDRL
LU UHQJLPR WDLV\NOLD SDNHLWHERRD LWWDQW]PRS VDWW R VL
GHSDUWDPHQWR SULH 9LGDXV X\ LN DR BJ R L& MWWH QLMRY G
1U EHL 675 A9DQGHQWX WDV V 30NV \@ & R\R HIND
VLVWHPRYV /DXNR LQALQHULQLDL WPQRODWURSDW YL UGVLLHY
sSVDN\PX 1U QXRVWDWRPLV 7DALISLYDW BNMIPD QR P IV YWD ¢
VWDWLQLR UHLNDODYLPXV YLWMBFKRHQLXVDSDYIDPHW WXV
VWDW\ERV SURGXNWD FKDUDNWHVYLFIVMIWD QAWR KXW \YUQ NE
WHFKQLQLD VWDWLQLR VDXJRV LW $DVOIRKMWR HD LG/RIN QR IRC
WLQNOD LU VWDWLQLD 3UHQJLQLPDFRLRIDQWRMR SDWHLNWLI

4,$8/,i 5$-212 6%$9,9$/'<% 6 *<9(19,(7 6 3/P2B2-$
35,-81*7, 35,( 4,$8/,1 0,(672 9$1'(179$5.26 6,67(026

/N\JLDJUHPLDL VX ALDXOLDP PLHVWR WDYQ®MOQRR W.ICH N DN/
SO{WURV VSHFLDOLRMR SODQM NHINMRPEPK YD GHE\ LD PN
WYDUN\PR LQIUDVWUXNWIURYV SO;WVR\DWGSHIFND® DR MRL [BX

VDYLYDOG\E{jV 7DU\ERV VSUHQG L\PRUHUXRWL X0 QC
QXRWHND WYDUN\PR LQIUDVWUXNWISRNH ISHLMQVR Va LNCBHTF
VDYLYDOG\E{jV 7DU\ERV VSUHQGR RX LD VAV U SDWIYULR

SODQR VSUHQGLQLXYV
9DGRYDXMDQWLYV 8$% AALDXOLD YDQGHQ\VE BDMOHL N W
ALDXOLD UDMRQR YDQGHQWLHN DR WU RKRVEHKDD OYIYR
NRUHJDYLPR DSLPW\MH SULH aLDXQDENWLBIRW R XYFDDQ/G\RRA
J\WYHQYLHW{V VX UHLNDOLQJDLV PIVNMLRXGRWHNDY 0 BB QWD
OHQWHO{MH
ALDXOLD UDMRQH HVDQPLD LU BIXHP\DWRWED ISJIUDLMAKUDXI NWL | §
YDQGHQV WLHNLPR LU QXRWHN D BXYDIDNO PRDW HUILNV RV D IQ &V
VDYLYDOG\E{jV WDU\ERV LU aLDXO/LENPUHLW R &D0Y UWLIDN®\E

OHQALPEPLD UDMRQR J\YHQYLHW{V LU MP YDQGHQV Q

(L4 (VDPRV VLXUEOLQj
0 *\YHQYLHV 4KPD| 7LQNOl 3DVWDE NXULRPV SO{WUD
WXUijV 2WDNRYV
$XNAWHON{Vy N AaLDXmQBeHQWLHNLV 3DJULQGLQ; 16
NDLPLANRML VHQ LU QXRWHNRV
$QGULMaLD: 7LN QX 3DJULQ(
NDLPLANRML VHQ
$OHNVDQGULMRY N7LN QXRWHNRV aXYLQLQNBD 16
aLDXOLD NDLPLANRML VHQ 3DJULQGLQ; 16
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*LQNIQD N [*LQONIQEODQGHQWLHBNDVV 3DJULQGLIQj 16
VHQ LU QXRWBHWNRIQYLHW{V MDX
SULMXQJWD SULH

ALDXOLP|PLHVWR

LQIUDVWUXNWIURV

*HIXALD N 9DQGHC 3DJULQ(
NDLPLANRML VHQ LU QXRWHNRV

9LQNEAQiQDP N ALDXODRRGHQWLHNLV 6HGRV 16 | O
NDLPLANRML VHQ LU QXRWHNRV %LHOVNLR |16 O

ODULMDPSRO;V
16 3DJULIQGLQ;
16

SDMWUDXND L& AALDXOLD UDMR QR IYND\® & H.GM WD LN R
VSHFLDOLRMR SODQR NRUHJDYLPR? 230X QRBNR UHU &Y DXO
*9717 WHULWRULMD DJORPHUDFLMRV VFKHI
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180$720$6 5(*/$0(17$6 ,1',9,'8%$/,$0 9$1'(16
,a*$9,08, ,1',9,'8%/,$,6 *5 4,1,$,6 ,5 1827$5.908,

'XRPHQ\V DSLH LQGLYLGXDOLXV JUX&IRQL ¥ MRORIQ MR M

P JHJX&jV PiQ SDWHLNW LQIRUPDFLM

9LHQLQJRV GXRPHQDP ED]jV DSLH LQG LOWES D e® WHX R\
6LHNLDQW VXULQNWL LQIRUPDFRIEMV MSH L SMDXICMDMHL DK €
WYDUN\PR 3UHQJLQLXV + SDYLHQLX3W HE&ILLOLXYLQIEANIV EXR
W\ 3UHQJLQLDP YLHW LAOHLVIWYOWD NXHWRVS\UREMBRPWQHF
VSHFLILN YDQGHQV XaWHUaAWXP IQWHRDIOWNY QXORWONXY L
SDQ J\YHQWRMP VNXQGHP VWDWLGWRR 3@ HOQ AW L EN DR
EXYR NUHLSWDVL 3 $SOLQNRYV DSVDYXRRWBDQHIQAMDVOREA
DSOLQNRV ODERUDWRULM AaLDXOWH DFFLHMWR $8DY QXNRYG
EHQGULMDP SLUPLQLQNXV

6XULQNWD LQIRUPDFLMD DSLH HVDPXWDRRIGLYDERROG
LQGLYLGXDODP QXRWHND WYDUN\PR EUG DWIMLAY HED JR.IDHQWW
GXRPHQDP UH]XOWDWXV SDULQNWDV WV HUAIMDMPH ®WID W U QB
WYDUN\PXL &U VFKHP A1XPDWR BV DBHJYDMREHDNYDMA.
LQGLYLGXDOLDLYV JU 8LQLDLV LU QXRWHND WYDUN\PXL3

$SLEHQGULQDQW WROLPHVQ3 aLDX\APR RIUH QWRWHINR DV
WHULWRULMRY Y\WW\P VL LB WO LW (R QDL FIH W V¥ B DN LXURNMK
YLHARMR JHULDPRMR YDQGHQV WIVHRIUPRDLU NIXR\R NIKDY W
LQGLYLGXDOIV YDQGHQV LAJDYLPR LU O@XRMWW XBUW YRJ MAK
NLWD QH YLHARMR JHULDPRMRN XD QRN \G VO LI NWRR/ \X H B
NHOL LQGLYLGXDOIV YDQGHQV L&JDY HPR QiUHYDORP\D H.NQES WYL
WYDUN\PR WHULWRULMD &LXR NWHKW DD ®UV\RMRY LSID QVRH MILHV
YLHEZRMR JHULDPRMR YDQGHQV WLRIHMLWMER LN XQXRWMH NP\ UA
J\YHQDPPMD QDPD VNDLpPLXV EHL \HNDQWX®R NDFFR LLQ GQ &
YDQGHQV LAJDYLPR LQIUDVWUXNWIUD

.DGDQJL GLGALRML GDOLV WHULWRDP®RMRQHSQGE M®Q JW
QXRWHND WYDUN\PR LQIUDVWUXNWILDRY LDNRQE B GWDGRM
NYDUWDODLYV EHL YLV VSDUpLDX DU LYWHRQUAIMFOPALR/P LW LY R C
EHQW L4 GDOLHV SDJHULQWL aLDXQDREP EHNVO/ R MWL WaHQLL
SULH FHQWUDOL]XRWRYV JHULD P RIMR\ YRQ GHIQ\D WY H X N /R ULF

(VDPD ALDXOLD PLHVWR SDYLUZSISOLE) NRQ ®HY D XN R U N
YDQGHQV PRQLWRULQJR GXRPHQLRUD E®YRUD DQEQ W IDEXOW
OHQWHO
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OHQAPXPLD PLHVWR WHULWRULMBMHQH®DDIQp IND GC
MD DWNDUSD EINOj SDJDO $SOLQNRV MIRDEIARY HDIENQW iU

ALDXOLD A
WHULWRUL N 9DQGHQV WHONLOL
NDQDODL %HQGUD Eggafngy; ﬂ%%%ﬂg{g HNRORJLQLYV
DWNDUSF SRWHQFLDODYV
YDQGHQV W
_ THSDVLHNY 5L]LND G ¢ I
5INVYRYV H 0 0a 0D 8 LAWLHVL %ORJD| %ORJDV ODEDL EOR
S5LILND G
YDQGHQV
7DONED | 1E§8éngE LAWLHVL 9LGXWL ILGXWLQ[LV
KLGURHO
SRYHLN
ODUJLD W 1;UD GXRF 1,UD GXR| 1;UD GXR| 1;UD GXRPHQD
_ 1HSDVLHN S5L]ILND G
x0si xs| 'ET0aUb E YDOGHOV ILGXWL ILGXWLQILV
S5LILND G
9LMRO; X 1;§8ébg% YDQGHQV 9LGXWL ILGXWLQILV
YDJRV LaW
ALPAD XS 1;UD GXRH 1;UD GXR| 1;UD GXR| 1;UD GXRPHQD
AYHOWXSL| 1;UD GXRH 1;UD GXR| 1;UD GXR| 1;UD GXRPHQD
AYHOGUHO 1;UD GXRH 1;UD GXR| 1;UD GXR| 1;UD GXRPHQD

,QGLYLGXDOXVLV JHULDPRMR YDQWHOQW,;ViDBWIDP QX VWL
JHULDPRMR YDQGHQV jPLPDV La SMAHP L\ MRH YD) ®HQNVLW B
LU DUED QDXGRMDPDLV 3UHQJLWQLDHLIP RY Q@XFER MLLPFD U HDL
INLQHL NRPHUFLQHL YHLNODL Y\NGLEPDVQGLYDGEBALDHE
VNLULDPDV YLHERVLRPV JHULDPRMWRHYNQ®GHQV WLHNLPR S

,QGLYLGXDOXVLV QXRWHND WYDDNNIDQEPW HNV R/ @DXRW
QXRWHND VXVLGDUDQPLD Y\NGDQW #NQLQR \WRPE U\F MOH LWHHL
YDOGRPXV LU DUED QDXGRMDPXV Q>XRWWHN D X\RIXISNDRY L
LAOHLGLPDV * DSOLQN YDODQW QXRMRHNDAXND®XALVED UQ
SHUGDYLPDV QXRWHND WUDQVSRUW DL P,R) GLIDWLGDODIDID W
QXRWHND WYDUN\PR WLNVODV * VDEIRMHXNPULDOMIL K R

MDV VXWYDUN\WL QHGDUDQW QNIDXRW PO BW RN LINAVRHINSOQ [XC

XaAaNUHpPLDPDMD OLJD SOLWLPXL LVDXDIRNDWIWINND FDWYXRPHQ

6SHFLDOLRMR SODQR NHLWLPX \UD QXPDWRPD

X WHQ NXU MDX \UD LAY\VW\WD YLRARWR)XR WIHNBR WR [
JHULDPRMR YDQGHQV WLHNLPR LI XQDXNMBDL WY DQ\E
LOQGLYLGXDOXV YDQGHQV LAJDYLPDV LU LPBGVY (GXPMO;
LQGLYLGXDOL YDQGHQV JDY\ERV LUJQRRR/MD®pWE DAUHL
QXVWDW\WD WYDUND WXUL EIWL QIDLAINSLRXDXPFOM CLRAG LLYAL)
GXREjV LU HVDPL LQGLYLGXDOIV QWKW HNEU FYIDQOL\R RY B
SUHQJLQLXV VNLUWXV QXRWHNRPNHQ®YVD®MWXRSULB:?
OLNYLGXRMDPL ,QGLYLGXDOLDL DR®JHXQMDXDQGWQ L UL WD
LQGLYLGXDOLDL WYDUNDQW\V QXRWWNDY WYDDUR M DS,
SULMXQJWL QXRVDY\EHV WHLVH ®WVNGSDIVDQ®@DLW U

8%$% A85%%$1,67,.$3



a,$8/,1 0,(672 9%$1'(16 7,(.,02 ,5 1827 (.1 79$5$680828,.7E526 3/ 7526 63(&,$/,2-2
3/$12 .(,7,0$6 635(1',1,i .21.5(7,=$9,0%$6

JHULDPRMR YDQGHQV WLHNLPR LU DXNEWIWXBWIHN BY L
JHULDPRMR YDQGHQV WLHN{MR WUURMRWHND WYDUN\W

X Y\WWW\WLQRVH WHULWRULMRVH Q ORIDGMROP/R WH. HNLIHFER MR
WYDUN\PR WHULWRULMRVH LNISODXQR 3\ IVDIGAR) WIS UW
WHULWRULMDY DWYHVWL FIOFWRWBE D] XRVDIU N TPRGW DY NW
EIWL 3UHQJWD LQGLYLGXDOL YDQGH®VILAWKNRIWLD G
WHULWRULMDY SDVLHNV YLHARMKIYOKQ @B Q& MQ\H BIPM RE)
WYDUN\PR LQIUDVWUXNWIUD JDOWRBDDRPLY XWHLEW LD
LQGLYLGXDOIV JU A8LQLDL WDPSRQKXRMQELYLEXDIHELE
YDO\PR *UHQJLQLDL LAVN\UXV SLURDQL R XYFOWMNMR P HIX
LAOHLGLP 2 FHQWUDOL]XRW QXRWIRWME SODKRLGXR W\
QXR WR PRPHQWR NDL Y\VW\W HQRVHAIRMR LIWRIU DN R Wik
WLHNLPR LU QXRWHNP WYDUN\PR WRUYIVN@EHRRVWLE}
QXRWHND WYDUN\PR LQIUDVW U XMW UDD XGRQDDW LW MY
JU 8LQLXV EHL LQGLYLGXDOLDL WYD{/NDRW B QQORWDHR
SULYDOR SULMXQJWL MLHPV QXR\RIMR EY U Q\GHHLOAH V8 UHLN C
QXRWHND WYDUN\PR LQIUDVWUXNWQW WUHMMRHARM®
WYDUN\WRMR QXRVDY\EjV WHLVH BIDPRMDHISLDDP & GIR P
WLHNLPR LU DUED QXRWHND WYDUN\PR LQIUDVWUXNW]

Xx WHULWRULMRY QHSDWHQNDQpPRRD A YLWAHRWRQ DH/UWBRR
WLHNLPR LU QXRWHND WYDUN)\PRiNDH UUWRLOLGADWY V&H
JDPWLQLR NDUNDVR GDO\MH DUELN WHBOQLRE UIUNERMIN.
PLHVWR EHQGURMR SODQR UHJODPEDRWRW By UB UQHE@RN
WLHNLPR LU QXRWHND WYDUN\PR DWLQNHER MRH QD QRS
Oia4RPLV ALRVH WHULWRULMR YV HJDDYQPPNVLUQGX R WGEHMEX
DUED MXQJLPDVLV SULH 4aLDXOYD YR IOV HRRP EV QWLUIHE O M][
WLHN{MXL SULWDUXYV

a,$8/,1 0,(672 7(5,725,-1 .85,26( 1 5% &(175%/8292.1
685,1.,02 7,1./1 1827(.1 79$5.<02 18267%$726

3$*5,1',1 6 6 92.26

$WVNLURML LQGLYLGXDOL QXRWENDGWYDUDNPRDWVS
J\YHQDPPMD LQGLYLGXDOLD QDPDNIWLNVWBDUR/IDMWNWWBH £
LAYDO\WRY QXRWHNRV LAOHLGALDPRYV SHWLRWGLGN D LD UEL
PRELOLRVLRPLY WUDQVSRUWR SULHPRQ{PLV

*UXSLQj QXRWHND WYDINXBRVVIOGDKHIEPDX NDLS GYLHMD
WYDUN\WL VNLUWD VLVWHPD YDQGRPBLQMRVIDW\EDJ UW G ¢
LAYDO\WRY QXRWHNRV LAOHLGALDPRNULPDGICANDN. DAYED: DI
YHALPR SULHPRQ{PLV

IXRWHND NDXSLPR +UMPHQUGBIXWDWU BADOSD ODLNLQDL QXR\)
QXRWHNRYV SHULRGLANDL LAVLXUGLPIPR VAID EFK@RMPHRND * YNLA
WYDUN\PR VLVWHPDYV
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IXRWHND WX DWPKMDWDXGRMDQWLY DUED YDDGW QOELV
LU SDJDO WHLViV DNWXV WXULQWDMNLPRHLY WIS EKQW Q LRRE M
NODXVLPXV EHL DWVDNDQWLY X8 REMHNWR GDURP SRYHL

OLHWLQLDL QXRWHND &D OV RRX R WHHQIEL NUDXLS LPR UH]
QXRWHND YDO\PR 3UHQJLQLDL

%(1'5,(-, 5(,.$/$9,0$%,
9LHWLQLDL QXRWHND &DOLQLPR OGHNE;M QLHDUL WLRIXLO/LFO\
YDGRYDXMDQWLY JDOLRMDQpPLDLV LWHWHORUNMD ©QWDmMI
FHQWUDOL]XRWRVLRY QXRWHND VXULQNLPR VLVWHPRV W
9LHWLQLDL QXRWHND aDOLQLPRDISHQJILQLDL JDOL EIW
$ DWVNLURML LQGLYLGXDOL VLVWHPD
% JUXSLQj{ QXRWHND WYDUN\PR VLVWHPD

$WVNLU VLDV LQGLYLGXDOLDV POMVYRLOXRWR\WBNPD
YDO\WD QXRWHND LAOHLGLPX 3 DBWWQD U KIDNINDIDYAL IP\D WL

$ SDYLHQLDPV REMHNWDPV SDW B IDIPRIVMVR Y B GG HWQ
LU QXRWHND WYDUN\PR WHULWRULM 3

$ NDLS ODLNLQ QXRWHND WYDUMPRDOYPURQIG L3P A NV
WHULWRULM 1XPDWRP YLH&ARMR QXRWBHIRBMR YDIING PR WV A
FHQWUDOL]XRWDVLYVY QXRWDN\QDV HIDAWU MG UDX RAW B | D\F D ¢
YDGRYDXMDQWLYV /LHWXYRV 5HVSXEOLQMRRW HN D D/PRDIRN YD
7HULWRULMDP SODQDYLPR 3VWDW\OR PIDU MX\QQIWALER \& U VMW OF
QXRWHND WYDUN\PR VLVWHPRYV

$WVNLURVLRVY LQGLYLGXDOLRV QORRVHNND YV ODRIN \ PR
QXRWHND LEZOHLGLPX 3 DSOLQN SURDXMEBXR MD PIRO\R W H N?
SUHQJLQLD WDLN\PR UHJODPHQWRXBWNNDUWYDVN\PRG VY
UHLNDODYLPXV DWLWLQNDQPLDLV QXRMLWNY DDWIRVR QI
UHLNDODYLPXV JDOLPD *UHQJWL QXURGN®DLY;$D LID ® LB
UHLNDODYLPXV UHQJWL QXRWHNDQXRWWNRD VUH @IEMLEN
WHULWRULMRY YDO\PR 3UHQJLQRW P B UHQLLW IV X§ RJ DS VY. Q
WHONLQLR QHJDOLPD QXRWHND LQILOWUXRWL 3 JUXQW

*UXSLQHV EXLWLQLD QXRWHND WYDUNIPRDQLWWE HPOR/\V
LAOHLGLPX ® DSOLQN JDOLPD UHQJWL

% GDXJLDX NDLS GHALPWLHYV REMH N WWPHDNOSQ ¥ HRIMH \AF
QH YLHARMR JHULDPRMR YDQGH®V WHLHNLRRLMU? QXERMW M
WYDUN\PR VLVWHP QXPDWR &H PRI/ ULARR 08 RANK® ¥ QUAHRM. W B
SURMHNWDYV

% NDLS ODLNLQ QXRWHND WYDUN\PRHVSUBEEBOQRVH)
GHALPWLHVY REMHNWD JUXSiVH DU VRWR L Q QX REMHHNGE LV
VLVWHP QXPDWR &HPHVQLR O\JPRBYWOH LW PWLW B FX@DLQ
FHQWUDOL]XRWDVLVY QXRWDN\QDV HEDAWU G UIX RAW B I D\R D ¢
YDGRYDXMDQWLV /LHWXYRV 5HVSXEOLGRRWHNDD/PRMRNY D
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THULWRULMD SODQDYLPR 3VWDW\ER PIDU MXNDIWN\ER \E U VMW OF
QXRWHNDB WYDUN\PR VLVWHPRYV

*UXSLQHV QXRWHND WYDUN\PR VLVWBPW \WQ XKWHNEN INQ
UH]J]HUYXDUDLYV SDJDO WHLViV DNW XR\WH P DQ X V WHDQ\I\W
% LU % SXQNWXRVH QXURG\WX DWYNDODRY L ROV QiHQ@JI ML
YDO\PR 3UHQJLQLXV LU LAOHLVWLWHURWRNDW RVDSDO PR
SUHQJWL QijUD WLQNDPR QXRWHNDP SHLNERWKY®XIRIWIHNIDL B &
JUXQWR VWUXNWIURY QHJDOLPD YDO\WD QXRWHND LQILO'

3URMHNWXRMDQW LU 3UHQJLD QW HALMKROIDM R MHHV @ RR W
VLVWHPDV VX QXRWHND LAOHLGLRX1XRYGINDNW YDULY\PRRWEP
IXRWHND YDO\PR 3UHQJLQLD WDLN\PLRY DICHRIRD PHQW.R UQ §
SURMHNWLQLDL VSUHQGLPDL QHSDR&RHWPDW) YNOWXRVH @/RIN
QXVWDW\WD UHLNDODYLPD 8aVWDOGWHWDPH MDD P DXV QXMW
SUHQJLDQW YLHWLQLXV QXRWHNDWDW R® DPRRIENHHON W ILX \E |
JDOLP\E DWHLW\MH SULVLMXQJW MI$UIH VEH Q MWNRWLLNIOR S\CR
WHULWRULM QXPDWRP YLHARMR IHXRWRRBRWYDQSHRY
$WVLUDGXV FHQWUDOL]XRWDMDP QXRMDDNXYXR QNLWAR®LC
VNO\SR NXULDPH \UD *UHQJWD LQMRLLGXDRV QW WRHNEX V
Y{OLDX NDLS SHU YLHQHULXV PHWOXRWBR\QRBAWLA & RWRHAP
DSLH JDOLP\E REMHNW SULMXQJWILAS UX B VFHRRVU B DLV WRIW
SWHLNLPR GLHQRVY REMHNWR VWD Q LSQNDN\D ORI WDHYLR/ | YADBDK
SUHQJWXV QXRWHND WLQNOXV SULMXQJWL SULH FHQWUD(

2 JDPWLQ DSOLQN L3OHLGALDPD BEXEAWH. QI XLAD W ROHI@
1IXRWHND WYDUN\PR UHJODPHQWR L@ B 6 WG DRD AQ X
Xa&WHUEWXPR QRUPRV:® QXURG\WDMBLGALDXVLD OHLVWLQPD

1XPDWRPD YDGRYDXWLV 675 AQW B YDXPLDS UL
NXULDPH \UD UHJODPHQWXRMD P D WALOXVIL \@ Bl U'B WIVDD VWL
QXR MDP SDVNLUWLHV 2UHQJLDQW VL QBIDNIGPFD O UXAL QHX\L |
QXRWHND YDO\NODV EIWLQD LAODLN\WL QRUPXRMDPXV DV

9,(7,1,826( 1827(.1 &as$/,1,02 =25(1*,1,826( 68%,0'$5%1
1827 (.1 79%$5.<0%$6

IXRWHNRPV VXULQNWL 3UHQJLDPL NRRSLPROWUW ]H BWE(
QXRWHND YDO\PR 3UHQJLQLDL 5HINQIOD BIUARMHQ XYWHDW HRPL
EHL HNVSORDWDYLPXL QXVWDW\WL 1XRWENPHQWG®\PR UL
XA&WLNULQWL NDG SURMHNWLQLDLW SHMXRIVAD L UQ 9 RDL&HD
GRNXPHQWXRVH QXVWDW\WH UHLNDODYLPD

88 WLQNDP LU VDXJD YLHWLQLD QXRWMNP 4MOMPL MR
WYDUN\P DWVDNR MP VDYLQLQNDV DUEIDQ QPR GBMWERMMDVY. D9
DUED QDXGRWRMDL SULYDOR VX QXRR/BD® OXDAJRX VXWDU
QXRWHND ADOLQLPR 3UHQJLQLD MPXWILQ WO XD ORL B MWR aBPHQ
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QXRWDN\QH 3UHQJWXRVH SXQNWXRVNDGWIDXNBRLOPDQUESL
WDP QHSULWDLN\WRVH YLHWRVH

$XNEpLDX LAYDUGLQWRYV QXRVWIXWRELQH VP NDORVFPR\Q LIP
LAGXRWXRVH 7DUARV LQWHJUXRMWRFXRWHIY HHQF L IO R Y GLLLP IN\X
LQGLYLGXDOIV QXRWHND WYDUN\PR UHLNDODYLPDL

1XPDWRPD LU WROLDX Y\NG\WL SDYXIRURWQRD YDQGHQV

6SHFLDOLRMR SODQR VSUHQGLQMPD 3IMMHQIFL Q NRRX RI\RH
NRQWUROLXRMDQpPLD LQVWLWXFLMPD YSLDVIDMG VD YRDIGRR § i
SDGDOLQ\V NRRUGLQXRMDQWLWJIHQUIED PR R WIDUEE B QD /X
EHL YLHADVLV YDQGHQV WLHN{MDYV
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*(5,$02-2 9$1'(16 7,(.,02 ,5 1827(.1 79$5.<0n. /i,
9<67<0%6 %(, (7$39%,

ODGRYDXMDQWLYV VSHFLDOLRMR SODWR WS$HHMLICPARL R MX
SJI\YHQGLQLPR HWDSXV DSVNDLPLWRWG LOQLRR/ W WALS3MDPNV D
SODQR NHLWLPR VSUHQGLQLD NRQMNWRHW LWHUIPRRYVWNDES LY
HWDSDL

*(5,$02-2 9%$1'(16 7,(.,02 ,5 1827(.1 79%$5.<02 17,1./
9<67<0%6

$XNAWDEDOLR SLHWU\WLQj GDOLV EXY 9HUGXOLDL

/ILHSRULD £+ aYHQWXSLR U\WLQj GDOLYV EXY 9HUGXOI

ILHSRULD aYHQWXSLR SLHWU\MULA@X GUDALYVD VBXQYD /(&B S|
aLb WHULWRULMD B3J\YHQGLQLPR HWDSDV QXPDWRPDV LNL

SDEDOLDP YDNDULQ; GDOLV EXY 1DXMLHML 3DEDOLDL
9\WXULDP A&ALDXUijV YDNDUD GDOLV JDEAXYLE-RIDMERDAD VLN I
/ILHSRULD £+ aYHQWXSLR YDNDULQj; GDOLYV EXY avyHQ'
*\WDULDP SLHWYDNDULQj GDOLV EXY *\WDULDL

aLb WHULWRULMD 23J\YHQGLQLPR HWDSDV QXPDWRPDV LNL

*XEHUQLMD + OHGHO\QDV 6% A*XEHUHDLRDY EXY *XEF
*XEHUQLMD +#+ OHGHO\QDV EXY *XEHUQLMD *# OHGHO\QI
/ILHSRULD #+ aYHQWXSLR SLHWLQj; GDOLV EXY /LHSRL
=RNQLDL LQWHIJUXRWD WHULWRULDMWDWRQRXGDEORWNQLD 6
=RNQLDP U\WLQj GDOLV EXY =RNQLDL+*.LUEDLpPLDL
%DpLIQD A&ALDXU;V U\WD GDOLV + ALRGDWLGDO6WV 5 DBRX
5DP\Ej 6% ODUJLDL 6% 6DNDODV GDOLV EXY O0DUJLD
%DpLIQDP ALDXU;V YDNDUD GDOLWY% MR\GDLQEDOIDV 6866
6% .UHJAGXW; 6% 6DXOXW; GDOLV EXY 0DUJLD
%DpLIQDP SLHWLQj; GDOLV VRGENL %DPpOQLEYD 6% 5;N\YD
9\WXULD SLHWYDNDULQ; GDOLWY% # IVIRGD]L 6G0D BDIMWD 66663
GDOLV EXY O0DUJLD
9\WXULD SLHWU\WLQj GDOLV *WFRGDWHGABOYV 6 %% X
3XPSXUDV GDOLV EXY 6RGH

aLb WHULWRULMP 3J\YHQGLQLPR HWDSDV QXPDWRPDV SR

+
+

5HNRQVWUXNFLMD , HWDSDV Y\NGRPD PHWDLYV
SHNRQVWUXNFLMD ,, HWDSDV SR PHWD
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63(&,$/,2-2 3/$12 635(1',1,$06 2*<9(1',17, S(*28/
119(67,&,'26

67$7<%26 .$,126 1867%$7<02 35,(/%$,'26

BWDW\ERV NDLQRV QXVWDW\PXL QDXGRMD PRQWApQD R R
EIGX *Y\NG\WL DUED NRPHUFLQLDLWRVS MWD QPO IYUHBW\
DWVLAYHOJLDQW 3 REMHNWR W HFXQLRXW SBPEIRRV BKIP G\D

.DLQRV O\JLQDPRV *YHUWLQDQW W UR NDLEDVH WD RS DI.D
: SDVLIO\PDP SDWHLNLPR ODLN EBRVSHNSLQGR PLDULGHNURVER M
BWDWLVWLNRY GHSDUWDPHQWR GXRPHQLPLV LQ&LQHULQ

OLGXWLQLDL PHWLQLDL VWDW\ERV V QDXGE
NDLQD SRN\pLDL
9LGXWLQLDL PHWLQLDL
VWDW\ERV V QDXGD
HOHPHQWD NDLQD SRN\pLDL
_ SURF

,QaLQHU L
VWDWLC(

6XPD
LHNLV
9LGXUNLV
OLQLPXPDV
ODNVLPXPDV
OHGLDQD
SDMGXWLQLDL PHWLQLDL VWDW\ERV V QDXGPH H
,QIRUPDFLMRV 4DOWLQLY /LHWXYRV VWDWLVWLNI

9DGRYDXMDQWLY *HULDPRMR YDQGH®\D WLNRLBDR LB X
A | 3DWYLUWLQWDV SODQDV JD &DRMDDQIBWEH V¥ PW@XRER
VDYLYDOG\E{jV SODQDV SULSD&3:VWDP®NOVBL LYD CED\E H\Q J
SDWYLUWLQDPDV M3 NHLpLDQWQB QDR LPIRWE R W XPP\H B W@W W
A30DQDV JDOL EIWL NHLpPLDPDV \DJHURWHRIXIRWED BD\D D GLF
VWUDLSVQLR GDOLHV LU 6LV@RIMEL SASQULRQ G X® VBV DW W XID\C

+ PHWD 4aLDXOLD PLHVWR VWUDWHRH@IEX §6HFURYLRA
VSUHQGLQLDL WXU{Wh EIWL SHUY&NIU LYLGIRY DXWM.VQ Y N BD |
WLNVOIQYMRVWLFLMRY WDLS SDW VNDLpPLXRMIYRBXWNQLV F
VWDW\ERV V QDXGP HOHPHQWD NDLQD SRIPHWE BURFWM DI
SRN\pLXL
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9$1'(16 7,(.,02 ,5 1827(.i a$/,1,02 7,1./i-268
67$7<%26 .$,126 1867$7<02 35,(/$,'26

9IDQGHQWLHNLR LU QXRWHND &DOLQRNR QU N@NWMH FOMX®
DQDORJDP PAWRGDV /\JLQDPL DQNA&RLIPHWHLQUERDL \EISXV LY

YHUWLQWL RV SDpLRV VWD\LVL(?LBEMH(I\BW\R RAEAVFHNQAL Q H V T
QXPDW\WXY-UHLNDODYLPXV GDUEDPY E Ht G?DUED DSLPWL

>>0H QND@@.H W‘LHNQR L & %N@%D ISFD@ZWL NRDV (¢
23 Q Q : = mQ RS Lgmg g
[a n
o —'g > z e |27Z2a S @ < >
2O = - o >~0o| 481 o | a9
> o T — C o O o
[n] (o4 o e o | 33 3 [a)
o I = L 1 ~ = ) %) = )
I a) 2% nzz0 | z0 | o [0Z 28| a
>0 Oz o oYy 2 x>0 o x SO
— o = © > o = > o
x 0 (@] _ T — —
mo: @ = ©w -} 1 u:,(/) -} 1
P @) Ol O | n T O [
o i m Z : ™ Z :

9DQGHQV WLHNLPR LU
QXRWHND WYD|UN\PR
LQIUDVWUXNWJURV
UHQRYDYLPDV|LU SO{WUD
*LQNIQXRVH

*HULDPRMR YDIQGHQV
WLHNLPR LU QXRWHND
VXULQNLPR WLQNOHB SOijWUD
.ODLS{GRV UDMRQH
IDSLXRVH .YUHWLQLXRVH
7UXEAHOLXRVH
OD]IULANVH

.OLS&pLXRVH |[DORW;MH

HWYHUJLXRVH .DOYLXRVH

9DQGHQV WLHNLPR LU
QXRWHND WYD|UN\PR
LQIUDVWUXNW|URV BO{WUD
S8WHQRV UDMRQH -DVRQLD
N

I9LGXWLQLV

$WVLAYHOJWD 2 SDVLIO\PD SDWHLQWPR UWIDNW\ER\S NBIL
SRN\WLV UHPLDQWLV 6WDWLVW LN FOW GM3 DYUDVQIBRHHQWAL R NA_X
ADOLQLPR WLQNOD QDXMRV VWDRW\EBRVYV WD VXDQDIOM R P L(X ¥/
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(6%01 6,85%/,1,1 5(.21675%$9,02 .$,1%

2YHUWLQXYV HVDPD VOijJLQLD WLQNOBDSNUW RRPWHNBS ©D:.
SO{WURV UDMRQ@D VXVLGDU\VLDQpPpXDV SOXNRHLNMDXW DWOl
UHNRPHQGXRMDPDV a4LD VLXUEOLQLDP UHNRQVWUDYLPDYV

¥ 9LOQLDXV 16 3 SULH S5SDEFYKOEDNIBR NHLWLPDV 3 GLG
UHNRQVWUDYLPDV SDJDO SRUHGNSLQL@PDVQLUNLOILQLMR

OLQLMRYV LOJLV DSLH P
OHAWEaQLDXV 16 3 SULH 5DGYLOLANLR J VLXUEOLC

(LO| 'DUED \ ODWR
1U NRGDV DUED SDYDGLQLPD YQWNDI-H.IKD[DV 9LVR

) "1 PP 3ODVWLNLQLR YDP]JGALR SJLYPHUVWL DLV

SWUDXNLPDV
F D O|F 6LXUEOLD SDNHLWLPDV|JDOLQJHVQLDLYV
F D O|F 6WDW\EYLHW |V VXWYDUN\PDV
9LVR

6LXUEOLQiV SDVWDWR HVDPD NRQVWUXMNEMWLE DRLPR C
SODQXRMDQW LQYHVWLFLMDV UHLRADOLH WX B D UH Q1LWD WS
W\ULPDL LU QXVWDW\WD HVDPD NRQVWUXNFLMD EINOj

T AXYLQLQND 16 axXYLOQLWQANXNEDLD NHLWLPDV 3 GLG
UHNRQVWUDYLPDV SDJDO SRUHLN?:

OHQGWMDQLQND 16 AXYLQLQND J VLXUEOLQj

(LO| 'DUEP \ ODWR
1U NRGDV DUED SDYDGLQLPDYV YQWL}E)NQ\D 9L VR
FDOF 6LXUEOLD SDNHLWLPDV JDOLQJHVQLDLYV
9LVR

6LXUEOLQiV SDVWDWR HVDPD NRQVWUXMNEMWLE RLPR C
SODQXRMDQW LQYHVWLFLMDV UHLRADOLH WX B D UH Q1WD W
W\ULPDL LU QXVWDW\WD HVDPD NRQVWUXNFLMD EINOj

Tt -DYD 16 -DYDXxJVLX®BWEOLQijV UHNRQVWUDYLPDV GijO E
S5SHNRPHQGXRMDPD SDNHLVWL VHQ N OLBEXNWDWEOWLXN R/AYQ |

VLXUEOLQH
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OHQDWHM j 16 -DYD J % VLXUEOLQj
(Ld DUED . DWR
1 NRe o)/ DUED SDYDGLQLPDYV .LHNL\?(QW DLQD 9LVR
&LOLQGULQ; +'3( VLXUEOLQ; P
FDOF | PP 3VNDLWDQW VLXU[EOLX\ L%%H(JPDwiJ
) AHP{V GDUEDL LAYHADQW JUXQW PD&LDX NDLS NH
DW VW XP X
) FP VWRULR EHWRQLQLD SO\WHDLD 3yHQJILPDV
VLXUEOLQ{V DSWDUQDYLPXL
FDOF 6WDW\EYLHW |V VXWYDUN\PD|V 90
9LVR

$+ 5iN\YRV 16 %DpLIQEXUEOLQ{V UHNRQVWUDYLPDV Gj
VLXUEOLD QD&XPR GLGLQLPDYV
SHNRPHQGXRMDPD SDNHLVWL VHQ NN OLEXDEOWXON RRYQ |
VLXUEOLQH

OHGBWM\YRY 16 %DpLIQD J VLXUEOLQj
(LO 'DUED , 0DW
1 NRodv DUED SDYDGLQLPDV YQV\J?HNLQD 9l VR
&LOLQGULQ; +'3( VLXUEOLQ; ' RP
FDOR | PP SVNDLWDQW VLXUEOLXVY LUDYPDWIU
) 4HP{V GDUEDL LAYHADQW JUXQW PD&LDX NDLS NFH
DWVWXP X
) FP VWRULR EHWRQLQLD SO\WHDLD 3HQJILPDV
VLXUEOLQ{V DSWDUQDYLPXL
FDOF 6WDW\EYLHW |V VXWYDUN\PD|V YO
9LVR

T LUXW |V 16 %LYXMWXWHOLG@{V UHNRQVWUDYLPDYV GjC
S5SHNRPHQGXRMDPD SDNHLVWL VHQ N OLBEXNWDEOWLXN R/AY/Q |
VLXUEOLQH

OH@PWBGHQV WLHNLPR LU QXRWHND VWYVRQ®\BSR Ol DM IC

(LQ 'DUED| ODW

V'DUED SDYDGLQLPDYV EH[NLLQ’D 9LVYR

1U| NRGD YOW
&LOLQGULQ; +'3( VLXUEOLQ] RP
FDOF | PP SVNDLWDQW VLXUEOLXVY LUDYPDWIU
) 4HP{V GDUEDL LAYHADQW JUXQW PD&LDX NDLS N
DWVWXP X
) FP VWRULR EHWRQLQLD SO\WHDLD 3HQJILPDV
VLXUEOLQ|V DSWDUQDYLPXL
FDOF 6WDW\EYLHW |V VXWYDUN\PD|V YQW
9LVR
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f 3BRLOVLR 16 3NLRVERLQ{iV UHNRQVWUDYLPDV GjO EC

5HNRPHQGXRMDPD SDNHLVWL VHQ M OLEXNWDEOV RN RARYQH
VLXUEOLQH

OHPWBGHQV WLHNLPR LU QXRWHND VWYVR QISP Ol QM IC
(LO 'DUED . ODW
1Ul NRGDV DUED SDYDGLQLPDV YQWEHNLQD 9l VR

LOLQGULQj +'3( VLXUEOLQ; ' PP
FDCé' PP 3VNDLWDQW VLXUEOLXVY LUDUPDWIU

) 4&HPjV GDUEDL LAYHADQW JUXQW, PD%.,LDX NDLS

N H
DWVWXPX

) FP VWRULR EHWRQLQLD SO\WHQLD 3FLJHQJLPDV
VLXUEOLQiV DSWDUQDYLPXL

FDQF 6WDW\EYLHW |V VXWYDUN\PDV
9LVR

YQ

$ BHUEHQWD 16 6HUEHWWHLQ{V @XRWHND OLQLMRV G

‘1 31 VO{JLQiV OLQLMRYV LOJLV DSLH P
OH@WRGHQV WLHNLPR LU QXRWHND VWPRQ®\BR O\ I DM IC
(LO| 'DUED . ODW
1U NRGDV DUED SDYDGLQLPDV YQ\./\‘EH.I‘{DI.I_\Q:) 9UVR
) "1 PP SODVWLNLQLR YDP]GALR OBL VYDV
SWUDXNLPDV 3 HVDP YDP]G\Q

FDOF 6LXUEOLD SDNHLWLPDIV QDXMDLYV
FDOF 6WDW\EYLHW |V VXWYDUN\PDV

9LVR

YQ

f 6HGRV 16+ WVLXUEOLDP NHLWLPDV 2 GLGHVQIXY¥ SWRILHLEG

OHQ@WBGHQWLHNLR LU QXRWHND 4D @QS B R \WLLMINDEY C
(LO| 'DUED

. ODWR
1U NRGDV DUED SDYDGLQLPDYV YQ\NL}E)NQ\D 9L VR

FDOF 6LXUEOLD SDNHLWLPDV JDOLQJHVQLDLYV
9LVR

6LXUEOLQjV SDVWDWR HVDPDP NRQVWHYHFWMBDEBP R

SODQXRMDQW LQYHVWLFLMDV UHLRADOLH WX B D UH Q1LWD WS
W\ULPDL LU QXVWDW\WD HVDPD NRQVWUXNFLMD EINOj
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OHQWENMOD URGLNOLDL LU NDLQRYV
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