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�������������
HGQ\P� ]� JáyZQ\FK� Z\]ZDĔ�� SU]HG� NWyU\PL� VWDMH� ZVSyáF]HVQ\� ĞZLDW�� MHVW�
]PQLHMV]HQLH� NRQVXPSFML� HQHUJLL�� =ZLą]DQH� MHVW� WR� ]� RJUDQLF]RQą� GRVWĊSQR�

ĞFLą�NRQZHQFMRQDOQ\FK�QRĞQLNyZ�HQHUJLL�RUD]�RFKURQą�ĞURGRZLVND�QDWXUDOQHJR��
8Ī\WNRZDQLH� EXG\QNyZ� Z� (XURSLH� SRFKáDQLD� ���� HQHUJLL�� NWyUą� PLHV]NDĔF\�
L�XĪ\WNRZQLF\� VSRĪ\WNRZXMą� QD� LFK� RJU]DQLH� L� ZHQW\ODFMĊ�� FKáRG]HQLH�� SU]\JR�
WRZDQLH�FLHSáHM�ZRG\�RUD]�RĞZLHWOHQLH���:�PRPHQFLH�ZHMĞFLD�GR�8QLL�(XURSHM�
VNLHM�EXG\QNL�Z�3ROVFH�FKDUDNWHU\]RZDá\�VLĊ�QDMZ\ĪV]ą�ĞUHGQLą�]XĪ\FLD�HQHUJLL�
JU]HZF]HM� ����� EXG\QNyZ� SU]HNUDF]DáR� ĞUHGQLą� HXURSHMVNą� Z\QRV]ąFą�
������N:K�P� URN�� RUD]� QDMZ\ĪV]ą� HPLVMą� ]DQLHF]\V]F]HĔ� GR� DWPRVIHU\���
2G WHJR�F]DVX�REVHUZXMHP\� ]PQLHMV]HQLH�SU]HFLĊWQHM� HQHUJRFKáRQQRĞFL�EXG\Q�
NyZ��OHF]�G\QDPLND�WHJR�SURFHVX�MHVW�QLHZ\VWDUF]DMąFD�

6]F]HJyOQLH� QD� REV]DUDFK�� JG]LH� SURPRZDQD� MHVW� HNRWXU\VW\ND�� SRZLQQ\�
E\ü� LQWHQV\ILNRZDQH� G]LDáDQLD�PDMąFH� QD� FHOX� RJUDQLF]HQLH� HPLVML� ]DQLHF]\V]�
F]HĔ� ]ZLą]DQ\FK� ]� RJU]HZDQLHP� EXG\QNyZ�� :� SLHUZV]HM� NROHMQRĞFL� QDOHĪ\�
RJUDQLF]Dü� HQHUJRFKáRQQRĞü�EXG\QNyZ�SRSU]H]� VWRVRZDQLH�QRZRF]HVQ\FK�PD�
WHULDáyZ�EXGRZODQ\FK�FKDUDNWHU\]XMąF\FK�VLĊ�Z\VRNą�L]RODF\MQRĞFLą� WHUPLF]Qą��

� /��3HUH]�/RPEDUG��-��2UWL]� &��3RXW��$�UHYLHZ�RQ�EXLOGLQJV�HQHUJ\�FRQVXPSWLRQ�LQIRUPDWLRQ��
(QHUJ\�DQG�%XLOGLQJV������� YRO������LVVXH�������±����� $��%DODUDV��.��'URXWVD��(��'DVFDODNL��6��.RQWR\LDQQLGLV��+HDWLQJ�HQHUJ\�FRQVXPSWLRQ�DQG�UHVXOWLQJ�HQYLURQPHQWDO� LPSDFW�RI�(XURSHDQ�DSDUWPHQW�EXLOGLQJV� Ä(QHUJ\�DQG�%XLOGLQJV´ ������YRO���������±����





���� (XURSD�5HJLRQXP�;;,9�������
1DOHĪ\�WDNĪH�VWRVRZDü�Z\VRNRVSUDZQH�ĨUyGáD�FLHSáD�SRZLą]DQH�]�QLVNRWHPSHUD�
WXURZ\PL� LQVWDODFMDPL� FHQWUDOQHJR�RJU]HZDQLD�� ,VWRWQ\� MHVW� UyZQLHĪ� URG]DM�Z\�
NRU]\VW\ZDQ\FK� QRĞQLNyZ� HQHUJLL�� JG\Ī� PDMą� RQH� ZSá\Z� QD� ZLHONRĞü� HPLVML�
]DQLHF]\V]F]HĔ��:\VRNLH� VWĊĪHQLD� ]DQLHF]\V]F]HĔ�Z� SRZLHWU]X� PRJą�ZSá\ZDü�
QLHNRU]\VWQLH�QD�]GURZLH�PLHV]NDĔFyZ���

:�DUW\NXOH�SU]HGVWDZLRQR�Z\QLNL�REOLF]HĔ�REFLąĪHQLD�FLHSOQHJR� L�VH]RQR�
ZHJR�]DSRWU]HERZDQLD�QD�FLHSáR�GOD�EXG\QNX�PLHV]NDOQHJR�Z\NRU]\VWDQHJR�QD�
FHOH� DJURWXU\VW\F]QH��6DPR�SRMĊFLH� DJURWXU\VW\ND� MHVW� GRĞü�PáRG\P� WHUPLQHP��
GODWHJR�Z�OLWHUDWXU]H�SU]HGPLRWX�PRĪQD�]QDOHĨü�ZLHOH��F]ĊVWR�RGELHJDMąF\FK�RG�
VLHELH��GHILQLFML� WHJR�VáRZD���&HOHP�SUDF\� MHVW�GRNRQDQLH�NDONXODFML�SU]\�Z\NR�
U]\VWDQLX�PHWRG\�DQDOL]\�L�NRQVWUXNFML�ORJLF]QHM��MDN�Z\NRU]\VWDQLH�]UyĪQLFRZD�
Q\FK� QRĞQLNyZ� HQHUJLL� SU]HNáDGD� VLĊ� QD� NRV]W\� RJU]HZDQLD� DQDOL]RZDQHJR� EX�
G\QNX�RUD]�HPLVMĊ�]DQLHF]\V]F]HĔ�GR�ĞURGRZLVND��
ͳǤ ��������������������������������������

%XG\QHN�EĊGąF\�SRGVWDZą�SU]HSURZDG]RQ\FK�NDONXODFML�Z\EXGRZDQ\�]R�
VWDá�Z�REUĊELH�HXURUHJLRQX�%HVNLG\�L�]ORNDOL]RZDQ\�MHVW�Z�,,,�VWUHILH�NOLPDW\F]�
QHM���3RZLHU]FKQLD�RJU]HZDQD�RELHNWX�Z\QRVL�������P�� D�NXEDWXUD�����P���$QD�
OL]RZDQ\�EXG\QHN�SHáQL� IXQNFMĊ�DJURWXU\VW\F]Qą��-HVW� WR�EXG\QHN�QLHSRGSLZQL�
F]RQ\��ZHQW\ORZDQ\�JUDZLWDF\MQLH��VNáDGDMąF\�VLĊ�]�GZyFK�NRQG\JQDFML�QD]LHP�
Q\FK��1D�SLĊWU]H�]QDMGXMą�VLĊ�F]WHU\�SRNRMH�GOD�JRĞFL�Z\SRVDĪRQH�Z�áD]LHQNL��1D�
SDUWHU]H� ]ORNDOL]RZDQR� NXFKQLĊ�ZUD]� ]� MDGDOQLą�� áD]LHQNą��SRPLHV]F]HQLHP� JR�
VSRGDUF]\P� RUD]� MHGQ\P� SRNRMHP� GOD� JRĞFL�� 3U]HJURG\� ]HZQĊWU]QH� EXG\QNX�
Z\NRQDQH�]RVWDá\�MDNR�ĞFLDQ\�ZDUVWZRZH�VNáDGDMąFH�VLĊ�]�SXVWDND�0D[�R�JUXER�
ĞFL� ��� FP� RUD]�ZDUVWZ\� WHUPRL]RODF\MQHM� Z\NRQDQHM� ]H� VW\URSLDQX� R� JUXERĞFL�
���FP��2EOLF]RQH�ZHGáXJ�PHWRG\NL�]DZDUWHM�Z�QRUPLH� ZDUWRĞFL�ZVSyáF]\QQLND�
SU]HQLNDQLD�FLHSáD�8�VSHáQLDMą�REHFQH�Z\PDJDQLD� L]RODF\MQRĞFL�FLHSOQHM�� MDNLP�
SRZLQQ\� RGSRZLDGDü� SU]HJURG\� EXG\QNX� PLHV]NDOQHJR�� =HVWDZLHQLH� RWU]\PD�

� 0��.DPSD��(��&DVWDQDV��+XPDQ�KHDOWK� HIIHFWV�RI�DLU�SROOXWLRQ� (QYLURQPHQWDO�3ROOXWLRQ��������YRO�������LVVXH�������±������.��3RGDZFD��$JURWXU\VW\ND�Z�SDUNDFK�NUDMREUD]RZ\FK��7RZDU]\VWZR�3URPRFML�=LHPL�*R�
VW\QLĔVNLHM��*RVW\QLQ�������V�������31�(1�������� ,QVWDODFMH�RJU]HZF]H�Z�EXG\QNDFK��0HWRGD�REOLF]DQLD�SURMHNWRZHJR�RE�FLąĪHQLD�FLHSOQHJR��3.1������� 31�(1� ,62� ������ 2SyU� FLHSOQ\� L� ZVSyáF]\QQLN� SU]HQLNDQLD� FLHSáD��0HWRGD� REOLF]DQLD��3.1������



3LRWU�:LFKRZVNL��*DEULHOD�5XWNRZVND��0DUFLQ�3LąWHN��$QDOL]D��ZSá\ZX« ���
Q\FK�Z\QLNyZ�SU]HGVWDZLRQR�Z�WDEHOL���

7DEHOD���
3RUyZQDQLH�REOLF]RQ\FK�ZVSyáF]\QQLNyZ�SU]HQLNDQLD�FLHSáD�8�]�Z\PDJDQ\PL
3U]HJURGD 8�REOLF]RQH�SU]HJURG\�

:�P�.
8PD[ GR������U��:�P�. 8PD[ RG������U�:�P�. 8PD[ RG������U�:�P�.

ĝFLDQD�]HZQĊWU]QD ����� ��� ���� ���
3RGáRJD�QD�JUXQFLH ����� ���� ��� ���
'DFK ����� ��� ��� ����
ħUyGáR�� RSUDFRZDQLH�ZáDVQH� QD�SRGVWDZLH� 31�(1� ,62� ����� RUD]�']��8�������� QU� ���� SR]������

]�SyĨĔ��]P�

ʹǤ ����¦Ă������������
'OD�DQDOL]RZDQHJR�EXG\QNX� MHGQRURG]LQQHJR�REOLF]HQLD�REFLąĪHQLD�FLHSO�

QHJR� SU]HSURZDG]RQR� ]D� SRPRFą� SURJUDPX� NRPSXWHURZHJR� Ä3XUPR� 2=&´�
ZHUVMD�����ILUP\�6DQNRP���3URJUDP�SU]HSURZDG]D�REOLF]HQLD�]JRGQLH�]�PHWRG\�
Ną� ]DZDUWą� Z� QRUPLH��� 'DQH� PHWHRURORJLF]QH� XZ]JOĊGQLDQH� Z� REOLF]HQLDFK�
SU]\MĊWR�ZHGáXJ� VWDFML�PHWHRURORJLF]QHM�.DWRZLFH��'R�REOLF]HĔ�SU]\MĊWR� ĞUHGQL�
VWRSLHĔ� RVáRQLĊFLD� RUD]� V]F]HOQRĞFL� EXG\QNX�� :� REOLF]HQLDFK� XZ]JOĊGQLDQR�
PRVWNL�WHUPLF]QH�]JRGQLH�]�QRUPą���8]\VNDQH�Z\QLNL�]DPLHV]F]RQR�Z�WDEHOL����

7DEHOD���
:\QLNL�REOLF]HĔ�REFLąĪHQLD�FLHSOQHJR�EXG\QNX

:\V]F]HJyOQLHQLH 3URMHNWRZD
VWUDWD�FLHSáD��:�

-HGQRVWNRZ\�ZVNDĨQLN�
RGQLHVLRQ\�GR�SR�
ZLHU]FKQL��:�P��

-HGQRVWNRZ\�ZVNDĨQLN�
RGQLHVLRQ\�GR�NXEDWXU\�

�:�P��
3URMHNWRZD�VWUDWD�FLHSáD�
SU]H]�SU]HQLNDQLH��ĭ7 ���� ����� �����
3URMHNWRZD�ZHQW\ODF\MQD�
VWUDWD�FLHSáD��ĭ9 ���� ����� ����
3URMHNWRZH�REFLąĪHQLH�
FLHSOQH�EXG\QNX��ĭ+/ ����� ����� �����
ħUyGáR��REOLF]HQLD�ZáDVQH�QD�SRGVWDZLH�31�(1�������

��KWWS���SO�VDQNRP�QHW�GR�SREUDQLD�SURJUDP\�ILUPRZH���31�(1�������� ,QVWDODFMH�RJU]HZF]H�Z�EXG\QNDFK��0HWRGD�REOLF]DQLD�SURMHNWRZHJR�RE�FLąĪHQLD�FLHSOQHJR��3.1������� 31�(1�,62��������/LQLRZ\�ZVSyáF]\QQLN�SU]HQLNDQLD�FLHSáD��0HWRG\�XSURV]F]RQH�L�ZDU�WRĞFL�RULHQWDF\MQH��3.1������



���� (XURSD�5HJLRQXP�;;,9�������
͵Ǥ ���������������������������������������������Ï��

2EOLF]HQLD�URF]QHJR�]DSRWU]HERZDQLD�QD�FLHSáR�4K�RUD]�ZVNDĨQLNyZ�VH]R�
QRZHJR�]DSRWU]HERZDQLD�QD�FLHSáR�($�L�(9��SU]HSURZDG]RQR�SU]\�Z\NRU]\VWD�
QLX� Z\PLHQLRQHJR� Z\ĪHM� RSURJUDPRZDQLD�� 8]\VNDQH� Z\QLNL� SU]HGVWDZLRQR�
Z�WDEHOL����

7DEHOD���
:\QLNL�REOLF]HĔ�VH]RQRZHJR�]DSRWU]HERZDQLD�QD�FLHSáR

5RF]QH
]DSRWU]HERZDQLH

QD�FLHSáR
-HGQRVWNRZ\�ZVNDĨQLN�VH]RQRZHJR�
]DSRWU]HERZDQLD�QD�FLHSáR�RGQLHVLRQ\�

GR�SRZLHU]FKQL
-HGQRVWNRZ\�ZVNDĨQLN

VH]RQRZHJR�]DSRWU]HERZDQLD
QD�FLHSáR�RGQLHVLRQ\�GR�NXEDWXU\

4+QG�N:K�URN ($�N:K�P� URN (9�N:K�P� URN
�������� ������ �����

ħUyGáR��REOLF]HQLD�ZáDVQH�QD�SRGVWDZLH�31�(1��������

ͶǤ �������������×������������������
5]HF]\ZLVWD� LORĞü� HQHUJLL� QLH]EĊGQD� GR� RJU]HZDQLD� EXG\QNX� X]DOHĪQLRQD�

MHVW�RG�]DVWRVRZDQHM�WHFKQRORJLL�FHQWUDOQHJR�RJU]HZDQLD��RG�URG]DMX�ĨUyGáD�FLH�
SáD�RUD]�RG�QRĞQLND�HQHUJLL��=DVWRVRZDQH�UR]ZLą]DQLD�FHFKXMą�VLĊ�]UyĪQLFRZDQą�
VSUDZQRĞFLą�� NWyUą� XZ]JOĊGQLD� VLĊ� RNUHĞODMąF� ]DSRWU]HERZDQLH� QD� HQHUJLĊ� NRĔ�
FRZą�SU]H]�EXG\QHN��=DSRWU]HERZDQLH�WR�REOLF]DP\�]H�Z]RUX��������

4�.�+� �±±±±±±± ��N:K�URN���������� � ����������������
JG]LH��
4.�+ ± ]DSRWU]HERZDQLH�QD�HQHUJLĊ�NRĔFRZą�SU]H]�EXG\QHN��N:K�URN�
4+�QG� ± áąF]QH�]DSRWU]HERZDQLH�QD�HQHUJLĊ�]�XZ]JOĊGQLHQLHP�]\VNyZ�FLH�

SáD�L�VSUDZQRĞFL�LFK�Z\NRU]\VWDQLD��N:K�URN��
Ș+�WRW ± ĞUHGQLD� VH]RQRZD� VSUDZQRĞü� FDáNRZLWD� V\VWHPX� JU]HZF]HJR� EX�

G\QNX��

�� 5R]SRU]ąG]HQLH�0LQLVWUD� ,QIUDVWUXNWXU\�]�GQLD�����������U��Z� VSUDZLH�PHWRGRORJLL�REOL�F]DQLD� FKDUDNWHU\VW\NL� HQHUJHW\F]QHM� EXG\QNX� L� ORNDOX� PLHV]NDOQHJR� OXE� F]ĊĞFL� EXG\QNX� VWDQR�ZLąFHJR�VDPRG]LHOQą�FDáRĞü�WHFKQLF]QR�XĪ\WNRZą�RUD]�VSRVREX�VSRU]ąG]DQLD�L�Z]RUyZ�ĞZLDGHFWZ��']�8��������QU������SR]��������

Ș�+�WRW�
4�+�QG�



3LRWU�:LFKRZVNL��*DEULHOD�5XWNRZVND��0DUFLQ�3LąWHN��$QDOL]D��ZSá\ZX« ���
1D� ĞUHGQLą� VH]RQRZą� VSUDZQRĞü� FDáNRZLWą� LQVWDODFML� VNáDGD� VLĊ� V]HUHJ�

VSUDZQRĞFL�F]ąVWNRZ\FK��2EOLF]DP\�Mą�]H�Z]RUX��������
Ș+�WRW  �Ș+�J ��Ș+�V ��Ș+�G ��Ș+�H ���
JG]LH��
Ș+�J ± ĞUHGQLD�VH]RQRZD�VSUDZQRĞü�Z\WZRU]HQLD�QRĞQLND�FLHSáD�]�HQHUJLL�

GRVWDUF]DQHM�GR�JUDQLF\�ELODQVRZHM�EXG\QNX���
Ș+�V ± ĞUHGQLD� VH]RQRZD� VSUDZQRĞü� DNXPXODFML� FLHSáD�Z� HOHPHQWDFK� SR�

MHPQRĞFLRZ\FK�V\VWHPX�JU]HZF]HJR�EXG\QNX��
Ș+�G ± ĞUHGQLD� VH]RQRZD VSUDZQRĞü� WUDQVSRUWX� QRĞQLND� FLHSáD�Z� REUĊELH�

EXG\QNX���
Ș+�H ± ĞUHGQLD� VH]RQRZD� VSUDZQRĞü� UHJXODFML� L� Z\NRU]\VWDQLD� FLHSáD�

Z�EXG\QNX��
6]DFXQNRZą�ZDUWRĞü�SRZ\ĪV]\FK�VSUDZQRĞFL�PRĪQD�RNUHĞOLü�QD�SRGVWDZLH�

UR]SRU]ąG]HQLD���� 3U]\MPXMą� RQH� ]UyĪQLFRZDQH� ZDUWRĞFL Z� ]DOHĪQRĞFL� RG� ]D�
DZDQVRZDQLD� WHFKQRORJLF]QHJR� V\VWHPX� LQVWDODFML� VDQLWDUQ\FK�Z� EXG\QNX��'OD�
SU]\NáDGX� VSUDZQRĞü�Z\WZDU]DQLD� FLHSáD�Ș+�J�GOD�NRWáyZ�ZĊJORZ\FK�Z\SURGX�
NRZDQ\FK�Z� ODWDFK� ����±����� ]DOHFD� VLĊ� SU]\MPRZDü�Z� JUDQLFDFK� ����±������
SURGXNRZDQ\FK�SR������URNX�Z\QRVL�������D�GOD�NRWáD�JD]RZHJR�NRQGHQVDF\M�
QHJR� PRĪH� SU]\MPRZDü� ZDUWRĞü� ����� ĝUHGQLą� FDáNRZLWą� VSUDZQRĞü� V\VWHPX�
JU]HZF]HJR�GOD�Z\EUDQ\FK�UR]ZLą]DĔ�FHQWUDOQHJR�RJU]HZDQLD�RUD]�]DSRWU]HER�
ZDQLH�QD�HQHUJLĊ�NRĔFRZą�]HVWDZLRQR�Z�WDEHOL���

7DEHOD���
:DUWRĞFL�RSDáRZH�QDMSRSXODUQLHMV]\FK�QRĞQLNyZ�HQHUJLL�FLHSOQHM

5RG]DM�ĨUyGáD�FLHSáD
ĝUHGQLą�VH]RQRZD
VSUDZQRĞü�FDáNRZLWD

Ș+�WRW

=DSRWU]HERZDQLH�QD�
HQHUJLĊ�NRĔFRZą�
SU]H]�EXG\QHN�
4.�+�>N:K�URN�

.RWá\�ZĊJORZH�Z\SURGXNRZDQH�SR������URNX ���� �� ���

.RWá\�JD]RZH�NRQGHQVDF\MQH ���� �� ���

.RWá\�QD�SDOLZR�JD]RZH�OXE�Sá\QQH�]�RWZDUWą�NRPRUą�VSDODQLD� ���� �� ���

.RWá\�QLVNRWHPSHUDWXURZH�QD�SDOLZR�JD]RZH�OXE�Sá\QQH�]�]DPNQLĊWą�NRPRUą�VSDODQLD� ���� �� ���
ħUyGáR��REOLF]HQLD�ZáDVQH�QD�SRGVWDZLH�']�8��������QU������SR]��������

�� ,ELGHP��� ,ELGHP�



���� (XURSD�5HJLRQXP�;;,9�������
=QDMąF�]DSRWU]HERZDQLH�EXG\QNX�QD�HQHUJLĊ�NRĔFRZą�PRĪQD�RNUHĞOLü�LORĞü�

QRĞQLND�FLHSáD��QLH]EĊGQą�GR�Z\WZRU]HQLD�Z\PDJDQHM�LORĞFL�HQHUJLL�GOD�EXG\Q�
NX��:� W\P� FHOX� PXVLP\� ]QDü� ZDUWRĞFL� RSDáRZH� SRV]F]HJyOQ\FK� SDOLZ�� NWyUH�
]HVWDZLRQR�Z�WDEHOL����

7DEHOD���
:DUWRĞFL�RSDáRZH�QDMSRSXODUQLHMV]\FK�QRĞQLNyZ�HQHUJLL�FLHSOQHM

1RĞQLN�FLHSáD :DUWRĞü�RSDáRZD
*D]�]LHPQ\�Z\VRNRPHWDQRZ\�W\SX�( �����0-�P�
2OHM�JU]HZF]\�(NRWHUP�3OXV �����0-�GP�
:ĊJLHO�NDPLHQQ\��(NRJURV]HN� �����0-�NJ
:ĊJLHO�EUXQDWQ\ ����0-�NJ

ħUyGáR�� RSUDFRZDQLH� ZáDVQH� QD� SRGVWDZLH� VWURQ� LQWHUQHWRZ\FK� ZZZ�NZEEHOFKDWRZ�SJHJLHN�SO��
ZZZ�NZVD�SO�VSU]HGD]BZHJOD��ZZZ�H�SHWURO�SO��ZZZ�SJQLJ�SO��

']LHOąF� ]DSRWU]HERZDQLH� QD� HQHUJLĊ� NRĔFRZą�SU]H]�ZDUWRĞü� RSDáRZą�SDOLZD�
PRĪHP\�RV]DFRZDü�ZLHONRĞü�]XĪ\FLD�SRV]F]HJyOQ\FK�QRĞQLNyZ�HQHUJLL��WDE�����

7DEHOD���
6]DFXQNRZH�]XĪ\FLH�QRĞQLNyZ�HQHUJLL�GR�RJU]DQLD�DQDOL]RZDQHJR�

EXG\QNX�Z�VH]RQLH�JU]HZF]\P�
5RG]DM�ĨUyGáD�FLHSáD 1RĞQLN�

FLHSáD
=XĪ\FLH�
QRĞQLND

.RWá\�ZĊJORZH�Z\SURGXNRZDQH�SR������URNX HNRJURV]HN��NJ ������
ZĊJ��EUXQ���NJ �� �����

.RWá\�JD]RZH�NRQGHQVDF\MQH JD]�]LHPQ\��GP� ������

.RWá\�QD�SDOLZR�JD]RZH�OXE�Sá\QQH�]�RWZDUWą�NRPRUą�VSDODQLD�
L�GZXZDUVWZRZą�UHJXODFMą�SURFHVX�VSDODQLD

ROHM�RSDáRZ\��GP� ������
JD]�]LHPQ\��P� ������

.RWá\�QLVNRWHPSHUDWXURZH�QD�SDOLZR�JD]RZH�OXE�Sá\QQH�
]�]DPNQLĊWą�NRPRUą�VSDODQLD�
L�SDOQLNLHP�PRGXORZDQ\P

ROHM�RSDáRZ\��GP� ������
JD]�]LHPQ\��P� ������

ħUyGáR��REOLF]HQLD�ZáDVQH�

$E\� RV]DFRZDü� NRV]W\� HNVSORDWDF\MQH� ]ZLą]DQH� ]� ]DNXSHP� QRĞQLNyZ�
HQHUJLL�� QLH]EĊGQD� MHVW� ]QDMRPRĞü� NRV]WyZ� LFK� ]DNXSX��.RV]W\� ]DNXSX�Z\EUD�
Q\FK� VXURZFyZ� HQHUJHW\F]Q\FK� SU]HGVWDZLRQR�Z� WDEHOL� ��� =QDMąF� ]XĪ\FLH� QR�
ĞQLNyZ�HQHUJLL�GOD�DQDOL]RZDQ\FK�SU]\SDGNyZ�RUD]�LFK�NRV]W�MHGQRVWNRZ\�PR�
ĪHP\� RV]DFRZDü� VXPDU\F]QH� NRV]W\�� MDNLH� WU]HED� SRQLHĞü� QD� RJU]DQLH� DQDOL]R�
ZDQHJR�EXG\QNX��



3LRWU�:LFKRZVNL��*DEULHOD�5XWNRZVND��0DUFLQ�3LąWHN��$QDOL]D��ZSá\ZX« ���
7DEHOD���

.RV]W�]DNXSX�VXURZFyZ�HQHUJHW\F]Q\FK
6XURZLHF &HQD�EUXWWR 2SLV

:ĊJLHO�NDPLHQQ\��HNRJURV]HN� �������]á�W JUDQXODFMD��±�����PP
:ĊJLHO�EUXQDWQ\ �������]á�W ZĊJLHO�EUXQDWQ\�± VRUWRZDQ\JUDQXODFMD���±����PP
2OHM�RSDáRZ\�(NRWHUP�3OXV �����]á�GP� ROHM�QDSĊGRZ\�JU]HZF]\
*D]�]LHPQ\�W\SX�( �����]á�GP� FHQD�]DZLHUD�RSáDWĊ�VWDáą�L�]PLHQQą��SU]\�REOLF]HQLDFK�XZ]JOĊGQLRQR�RSáDW\�L�VWDZNL�

DERQDPHQWRZH��������]á�URN��7DU\ID�:�����
ħUyGáR��MDN�Z�WDEHOL���

.RV]W\� WH�SU]HGVWDZLRQR� QD� U\VXQNX����=� U\VXQNX���Z\QLND�� ĪH�QDMWDĔV]ą�
RSFMą�MHVW�Z\NRU]\VWDQLH�NRWáD�ZĊJORZHJR�L�VSDODQLH�ZĊJOD�EUXQDWQHJR��RV]F]ĊG�
QRĞü�Z�SRUyZQDQLX�]�]DVWRVRZDQLHP�ZĊJOD�NDPLHQQHJR�VLĊJD�RN�������]á�URF]QLH��
(NRQRPLF]QLH�QLHRSáDFDOQH�Vą�LQVWDODFMH�JU]HZF]H�Z\NRU]\VWXMąFH�ROHM�RSDáRZ\��
.RV]W�RJU]HZDQLD�]DSURMHNWRZDQHJR�EXG\QNX�MHVW�Z�LFK�SU]\SDGNX�SRQDG�GZX�
NURWQLH� GURĪV]\� QLĪ� Z� V\WXDFML�Z\NRU]\VW\ZDQLD� JD]RZHJR� NRWáD� NRQGHQVDF\M�
QHJR��=�F]\VWR� HNRQRPLF]QHJR�SXQNWX�ZLG]HQLD�QDMEDUG]LHM�RSáDFDOQ\P�QRĞQL�
NLHP�FLHSáD�ZFLąĪ�SR]RVWDMH�ZĊJLHO�EUXQDWQ\�L�NDPLHQQ\��

5\VXQHN����3RUyZQDQLH�VH]RQRZ\FK�NRV]WyZ�]DNXSX�QRĞQLNyZ�HQHUJLL�QLH]EĊGQ\FK�GR�
RJU]DQLD�DQDOL]RZDQHJR�EXG\QNX��

ħUyGáR��RSUDFRZDQLH�ZáDVQH�



���� (XURSD�5HJLRQXP�;;,9�������
'OD� DQDOL]RZDQ\FK� SU]\SDGNyZ� GRNRQDQR� UyZQLHĪ� SRUyZQDQLD� NRV]WyZ�

MHGQRVWNRZ\FK�Z\WZRU]HQLD���N:K�FLHSáD�Z\PDJDQHJR�GR� RJU]DQLD�EXG\QNX��
6WRVRZQH�SRUyZQDQLH�SUH]HQWXMH�U\VXQHN����

5\VXQHN����3RUyZQDQLH�MHGQRVWNRZ\FK�NRV]WyZ�HNVSORDWDF\MQ\FK�LQVWDODFML�JU]HZF]\FK
ħUyGáR��RSUDFRZDQLH�ZáDVQH�

ͷǤ ����������������������������Ñ
0DMąF�QD�XZDG]H�URVQąFH�Z\PRJL�RFKURQ\�ĞURGRZLVND��ZSURZDG]DQH�]D�

ND]\�SDOHQLD�ZĊJOHP��.UDNyZ���SRGMĊWR�SUyEĊ�DQDOL]\�LORĞFLRZHM�HPLVML�Z�SU]\�
SDGNX�SRV]F]HJyOQ\FK�ĨUyGHá�FLHSáD�Z�IXQNFML� URG]DMX� LQVWDODFML��1LH]EĊGQH� LQ�
IRUPDFMH�X]\VNDQR�]�PDWHULDáyZ�.UDMRZHJR�2ĞURGND %LODQVRZDQLD� L�=DU]ąG]D�
QLD�(PLVMDPL�RUD]�GDQ\FK�SRGDZDQ\FK�SU]H]�SURGXFHQWyZ�SRV]F]HJyOQ\FK�VX�
URZFyZ��=HEUDQH�LQIRUPDFMH�SUH]HQWXMH�WDEHOD���

7DEHOD���
:LHONRĞü�HPLVML�]ZLą]NyZ�V]NRGOLZ\FK�SRZVWDMąF\FK�SRGF]DV�VSDODQLD�MHGQRVWNL

�VXURZFD�HQHUJHW\F]QHJR�
=DQLHF]\V]F]HQLH *D]�]LHPQ\�NJ����P� 2OHM�RSDáRZ\�NJ�P� (NRJURV]HN��NJ�0J :ĊJLHO�EUXQDWQ\�NJ�0J

62� � ��� ���� �����
12[ ���� ��� ��� ���
&2 ��� ���� �� ��
&2� � ��� ��� ���� ���� ����
S\á ��� ���� ��� ��

ħUyGáR�� RSUDFRZDQLH�ZáDVQH� QD� SRGVWDZLH��.UDMRZ\�2ĞURGHN�%LODQVRZDQLD� L� =DU]ąG]DQLD� (PLVMDPL��:VNDĨQLNL�HPLVML�]DQLHF]\V]F]HĔ�]H�VSDODQLD�SDOLZ��.$6+8(�.2%L=(��:DUV]DZD�������



3LRWU�:LFKRZVNL��*DEULHOD�5XWNRZVND��0DUFLQ�3LąWHN��$QDOL]D��ZSá\ZX« ���
2SLHUDMąF� VLĊ� QD� SRZ\ĪV]\FK� GDQ\FK� Z\]QDF]RQR�ZLHONRĞü� HPLVML� ]DQLH�

F]\V]F]HĔ� ]ZLą]DQ\FK� ]� RJU]DQLHP� DQDOL]RZDQHJR� EXG\QNX�Z� VH]RQLH� JU]HZ�
F]\P� �WDE�� ����$QDOL]XMąF� RWU]\PDQH� Z\QLNL�� áDWZR� GRMĞü� GR� ZQLRVNX�� ĪH� QDM�
PQLHM� HNRORJLF]Q\P� QRĞQLNLHP� FLHSáD� MHVW� ZĊJLHO� EUXQDWQ\�� 3RZRGHP� MHJR�
V]NRGOLZRĞFL�Vą�GXĪH� ]DZDUWRĞFL�V]NRGOLZ\FK�]ZLą]NyZ� L�QLVND�ZDUWRĞü�RSDáR�
ZD��SU]H]�FR�WU]HED�VSDODü�JR�ZLĊFHM��W\P�VDP\P�ZLĊFHM�XZDOQLDQ\FK�]RVWDMH�GR�
DWPRVIHU\� V]NRGOLZ\FK� VXEVWDQFML�� 6\WXDFMD� OHSLHM� Z\JOąGD� SU]\� ]DVWRVRZDQLX�
HNRJURV]NX�� MHGQDN� QDMF]\VWV]\P� HNRORJLF]QLH� SDOLZHP� MHVW� EH]VSU]HF]QLH� JD]�
]LHPQ\��=DZG]LĊF]D� WR� ]DZDUWRĞFL�PHWDQX�� D�QLVND� ]DZDUWRĞü� ]ZLą]NyZ�PHWDOL�
VNXWNXMH�]QLNRPą�]DZDUWRĞFLą�S\áyZ�SR�VSDODQLX��3RQDGWR�GRVWDZFD�]DĞZLDGF]D��
ĪH�JD]�QLH�MHVW�]DQLHF]\V]F]RQ\�]ZLą]NDPL�VLDUNL�

7DEHOD���
:DUWRĞü�HPLVML�]DQLHF]\V]F]HĔ�Z�VH]RQLH�JU]HZF]\P��NJ�URN��

5RG]DM�ĨUyGáD�FLHSáD 1RĞQLN�FLHSáD :DUWRĞü�HPLVML
62�� 12[� &2 &2� S\á

.RWá\�ZĊJORZH�Z\SURGXNRZDQH�
SR������URNX

HNRJURV]HN ����� ����� ����� ������ �����
ZĊJLHO EUXQDWQ\ ����� ����� ����� �� ����� �����

.RWá\�JD]RZH�NRQGHQVDF\MQH JD]�]LHPQ\ ���� ���� ���� ������ �����

.RWá\�QD�SDOLZR�JD]RZH�OXE�Sá\QQH
]�RWZDUWą�NRPRUą�VSDODQLD

ROHM�RSDáRZ\ ���� ���� ���� ������ ����
JD]�]LHPQ\ ���� ���� ���� ������ ����

.RWá\�QLVNRWHPSHUDWXURZH�QD
SDOLZR�JD]RZH�OXE�Sá\QQH�
]�]DPNQLĊWą�NRPRUą�VSDODQLD

ROHM�RSDáRZ\ ���� ���� ���� ������ ����
JD]�]LHPQ\ ���� ���� ���� ������ ����

ħUyGáR��REOLF]HQLD�ZáDVQH�

$OWHUQDW\Zą� GOD� JD]X� ]LHPQHJR�PyJáE\� E\ü� ROHM� RSDáRZ\��Z�ZLHOX� DVSHN�
WDFK� MHVW�RQ�SRUyZQ\ZDOQ\��-HG\QLH�Z�SU]\SDGNX�S\áyZ�L�GZXWOHQNX�VLDUNL� MHVW�
RQ�EDUG]LHM�V]NRGOLZ\P�ĨUyGáHP�HQHUJLL�FLHSOQHM��2OHM�RSDáRZ\�MHVW�MHGQDN�QLH�
PDO�G\VNZDOLILNRZDQ\�SU]H]�]QLNRPą�RSáDFDOQRĞü�HNRQRPLF]Qą�

������������������������
$QDOL]D� ĨUyGHá� FLHSáD� QLH� SR]RVWDZLD� ZąWSOLZRĞFL�� QDMWDĔV]\P� VXURZFHP�

HQHUJHW\F]Q\P� ZFLąĪ� MHVW� ZĊJLHO�� :� SU]\SDGNX� ZĊJOD� EUXQDWQHJR� QDOHĪ\� JR�
SRZDĪQLH� UR]ZDĪ\ü�� SRQLHZDĪ� SRWHQFMDOQH� RV]F]ĊGQRĞFL� SU]\� ]DNXSLH� PRJą�
SU]\QLHĞü�ZLĊFHM� WUXGQRĞFL� SU]\� HNVSORDWDFML��2EHFQLH� VWRVRZDQH� SLHFH� QD�ZĊ�



���� (XURSD�5HJLRQXP�;;,9�������
JLHO��PLPR�ĪH�SRVLDGDMą�]DVREQLNL��ZFLąĪ�QLH�Vą�Z�SHáQL�EH]REVáXJRZH�L�LFK�RE�
VáXJD� MHVW�PQLHM�Z\JRGQD�QLĪ�NRWáyZ QD�JD]� ]LHPQ\�F]\�ROHM�RSDáRZ\��1DMEDU�
G]LHM� HNRORJLF]Q\P�VXURZFHP� MHVW� JD]� ]LHPQ\�� MHGQDN�SUREOHPHP� MHVW� IDNW�� ĪH�
ZFLąĪ� QLH� MHVW� RQ� RJyOQRGRVWĊSQ\�� 1DOHĪ\� LQWHQV\ILNRZDü� G]LDáDQLD� ]ZLą]DQH�
]�UR]EXGRZą�VLHFL�JD]RZ\FK��V]F]HJyOQLH�QD�REV]DUDFK�DWUDNF\MQ\FK� WXU\VW\F]�
QLH��1DMOHSV]H�Z\QLNL�RVLąJQLĊWR�]�SRáąF]HQLD�JD]X�]�QRZRF]HVQ\P�SLHFHP�NRQ�
GHQVDF\MQ\P��=�NROHL�ROHM�RSDáRZ\�]H�Z]JOĊGX�QD�FHQĊ�QLH�MHVW�RSáDFDOQ\P�ĨUy�
GáHP�FLHSáD��SRPLPR�VWRVXQNRZR�QLVNLHM�V]NRGOLZRĞFL�GOD�ĞURGRZLVND��

3U]HSURZDG]RQD�DQDOL]D�SR]ZDOD�ZVND]Dü�NRQNUHWQH�UR]ZLą]DQLD��Z�]DOHĪ�
QRĞFL� RG� WHJR�� F]\P� NLHURZDü� PD� VLĊ� SRWHQFMDOQ\� XĪ\WNRZQLN�� *G\� EĊG]LHP\�
NLHURZDü�VLĊ�WURVNą�R�ĞURGRZLVNR��Z\JRGą�L�áDWZRĞFLą�XĪ\WNRZDQLD��Z\ELHU]HP\�
LQVWDODFMĊ� RJU]HZDQLD� QLVNRWHPSHUDWXURZHJR� ]� NRQGHQVDF\MQ\P� NRWáHP� JD]R�
Z\P�� =� NROHL�� JG\� NáDG]LHP\� JáyZQ\� QDFLVN� QD� FHQĊ�� QDMWDĔV]ą� RSFMą� MHVW�
RJU]HZDQLH� ZĊJOHP�� 1DOHĪ\� MHGQDN� PLHü� QD� XZDG]H� PRĪOLZH� ]DND]\� SDOHQLD�
ZĊJOHP��FR�VSRZRGXMH�SRWU]HEĊ�]PLDQ�Z�NRWáRZQL�]�Z\PLDQą�SLHFD�QD�F]HOH�

=�SRZ\ĪV]HJR�Z\QLND�SHZQD�SUDZLGáRZRĞü��&]\VWV]H�GOD�ĞURGRZLVND�QR�
ĞQLNL� HQHUJLL�� MDNLPL�Vą�JD]� L�ROHM�RSDáRZ\�Vą�GURĪV]H�Z�]DNXSLH�RG�ZĊJOD�EUX�
QDWQHJR� L� NDPLHQQHJR�� =ZLą]DQH� MHVW� WR� ]� GXĪ\PL� NUDMRZ\PL� ]DVREDPL� W\FK�
GUXJLFK��&KFąF�MHGQDN�XWU]\PDü�NRU]\VWQ\�PLNURNOLPDW�QD�REV]DUDFK�WXU\VW\F]�
Q\FK�� ]ZáDV]F]D� Z� RNUHVLH� VH]RQX� JU]HZF]HJR�� QDOHĪ\� UR]ZDĪ\ü� RGHMĞFLH� RG�
WUDG\F\MQ\FK�ZĊJORZ\FK�ĨUyGHá�FLHSáD�

1D� SRGVWDZLH� SU]HSURZDG]RQHM� DQDOL]\� PRĪQD� Z\FLąJQąü� QDVWĊSXMąFH�
ZQLRVNL��

�� 1DMWDĔV]\P� QRĞQLNLHP� FLHSáD� MHVW� ZĊJLHO� EUXQDWQ\�� =H� Z]JOĊGX� QD� MHJR�
V]NRGOLZ\�ZSá\Z� QD� DWPRVIHUĊ� RUD]� RJUDQLF]RQą� GRVWĊSQRĞü� QLH� MHVW� RQ�
RSW\PDOQ\P�Z\ERUHP��

�� àDWZD�GRVWĊSQRĞü�RUD]�Z]JOĊGQLH�QLVNLH�NRV]W\�]DNXSX�ZĊJOD�NDPLHQQH�
JR�SRZRGXMą��ĪH�MHVW�WR�ZFLąĪ�EDUG]R�SRSXODUQ\�QRĞQLN�HQHUJLL��-HJR�Z\�
NRU]\VWDQLH�ZLąĪH�VLĊ� MHGQDN�]�Z\VRNLPL�HPLVMDPL�]DQLHF]\V]F]HĔ�GR�DW�
PRVIHU\��

�� :\VRNLH�NRV]W\�]DNXSX�ROHMX�RSDáRZHJR�Vą�EDULHUą�Z�VWRVRZDQLX�WHJR�QR�
ĞQLND� HQHUJLL� GR� RJU]HZDQLD� EXG\QNyZ�� SRPLPR� QLVNLFK� HPLVML� ]DQLH�
F]\V]F]HĔ�]ZLą]DQ\FK�]�MHJR�VSDODQLHP�

�� :ĞUyG�SU]\MĊW\FK�GR�DQDOL]\�QDMF]\VWV]\P�HNRORJLF]QLH�QRĞQLNLHP�HQHU�
JLL� MHVW�JD]�]LHPQ\��6]F]HJyOQLH� ]DOHFD�VLĊ�VWRVRZDQLH�QLVNRWHPSHUDWXUR�



3LRWU�:LFKRZVNL��*DEULHOD�5XWNRZVND��0DUFLQ�3LąWHN��$QDOL]D��ZSá\ZX« ���
Z\FK� V\VWHPyZ� FHQWUDOQHJR� RJU]HZDQLD� ZVSyáSUDFXMąF\FK� ]� NRQGHQVD�
F\MQ\P�NRWáHP�JD]RZ\P�

�������������
%DODUDV�$�&���'URXWVD�.���'DVFDODNL�(���.RQWR\LDQQLGLV�6���+HDWLQJ�HQHUJ\�FRQVXPSWLRQ�

DQG�UHVXOWLQJ�HQYLURQPHQWDO�LPSDFW�RI�(XURSHDQ DSDUWPHQW�EXLOGLQJV��(QHUJ\�DQG�
%XLOGLQJV��������YRO������

.DPSD�0���&DVWDQDV�(���+XPDQ�KHDOWK�HIIHFWV�RI�DLU�SROOXWLRQ��(QYLURQPHQWDO�3ROOXWLRQ��
������YRO�������OVVXH�����

.UDMRZ\� 2ĞURGHN�%LODQVRZDQLD� L� =DU]ąG]DQLD� (PLVMDPL��:VNDĨQLNL� HPLVML� ]DQLHF]\V]�
F]HĔ�]H�VSDODQLD�SDOLZ��.$6+8(�.2%L=(��:DUV]DZD�������

SDOLZDBNZDOLILNRZDQH�NZVD�SO�FRQWHQW�ILOHV�SLHNORU]BNS�SGI���������������
3HUH]�/RPEDUG�/���2UWL]� -��� 3RXW�&���$� UHYLHZ�RQ� EXLOGLQJV� HQHUJ\�FRQVXPSWLRQ� LQIRU�

PDWLRQ��(QHUJ\�DQG�%XLOGLQJV��������YRO������LVVXH�����
SO�VDQNRP�QHW�GR�SREUDQLD�SURJUDP\�ILUPRZH���������������
31� (1� ������� ,QVWDODFMH� RJU]HZF]H� Z� EXG\QNDFK�� 0HWRGD� REOLF]DQLD� SURMHNWRZHJR�

REFLąĪHQLD�FLHSOQHJR��3.1������
31�(1� ������� (QHUJHW\F]QH� ZáDĞFLZRĞFL� XĪ\WNRZH� EXG\QNyZ�� 2EOLF]DQLH� ]XĪ\FLD�

HQHUJLL�QD�SRWU]HE\�RJU]HZDQLD�L�FKáRG]HQLD�3.1������
31�(1� ,62� ������� /LQLRZ\� ZVSyáF]\QQLN� SU]HQLNDQLD� FLHSáD�� 0HWRG\� XSURV]F]RQH�

L�ZDUWRĞFL�RULHQWDF\MQH��3.1������
31�(1�,62�������2SyU�FLHSOQ\� L�ZVSyáF]\QQLN�SU]HQLNDQLD�FLHSáD��0HWRGD�REOLF]DQLD��

3.1�������
3RGDZFD� .��� ������ $JURWXU\VW\ND� Z� SDUNDFK� NUDMREUD]RZ\FK�� 7RZDU]\VWZR� 3URPRFML�

=LHPL�*RVW\QLĔVNLHM��*RVW\QLQ������
5R]SRU]ąG]HQLH�0LQLVWUD�,QIUDVWUXNWXU\�]�GQLD������������U��Z�VSUDZLH�ZDUXQNyZ�WHFK�

QLF]Q\FK�� MDNLP�SRZLQQ\�RGSRZLDGDü�EXG\QNL�L� LFK�XV\WXRZDQLH� �']�8������SR]��
�����]�SyĨĔ��]P����']�8��������SR]�������

5R]SRU]ąG]HQLH�0LQLVWUD�,QIUDVWUXNWXU\�]�GQLD�����������U��Z�VSUDZLH�PHWRGRORJLL�REOL�
F]DQLD� FKDUDNWHU\VW\NL� HQHUJHW\F]QHM� EXG\QNX� L� ORNDOX� PLHV]NDOQHJR� OXE� F]ĊĞFL�
EXG\QNX� VWDQRZLąFHJR� VDPRG]LHOQą� FDáRĞü� WHFKQLF]QR�XĪ\WNRZą� RUD]� VSRVREX�
VSRU]ąG]DQLD� L� Z]RUyZ� ĞZLDGHFWZ� LFK� FKDUDNWHU\VW\NL� HQHUJHW\F]QHM� �']�8�� �����
SR]���������

ZZZ�SJQLJ�SO�GODGRPX�JD]B]LHPQ\���������������
ZZZ�RUOHQ�SO�3/�'/$%,=1(68�3$/,:$�2/(-(23$/2:(�6WURQ\�2OHM*U]HZF]\(N

RWHUP3OXV�DVS[���������������
ZZZ�NZEEHOFKDWRZ�SJHJLHN�SO�LQGH[�SKS�RIHUWD�VSU]HGD]�ZHJOD����������������
ZZZ�NZVD�SO�VSU]HGD]BZHJOD�RIHUWDBKDQGORZD�FHQ\BZHJOD�JUXEHBVUHGQLHBSDOLZDBNZDO

LILNRZDQHBVDPRFKRG\���������������
ZZZ�H�SHWURO�SO�LQGH[�SKS�QRWRZDQLD�U\QHN�NUDMRZ\�RUOHQ���������������
ZZZ�SJQLJ�SO�ELQ6UF"GRF,G �����	SDUDP1DPH %,1$5<2%-B),/(	LQGH[ �	ODQJ

XDJH 3/	IRUFH6DYH \HV	IQDPH :\FLDJB]B7DU\I\B*22*�SGI���������������



���� (XURSD�5HJLRQXP�;;,9�������
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&DOFXODWLRQV� RI� WKH� ILQDO� HQHUJ\� UHTXLUHG� IRU� WKH� VSDFH� KHDWLQJ� RI� WKH� H[HPSODU\�
VLQJOH�IDPLO\�EXLOGLQJ�ORFDWHG�LQ�(XURUHJLRQ�%HVNLG\�DUH�SUHVHQWHG��)RXU�HQHUJ\�FDUULHUV�
�OLJQLWH�� FRDO�� RLO� DQG� JDV�� DUH� WDNHQ� LQWR� DFFRXQW� IRU� FRPSDULVRQ�� &DOFXODWLRQV� RI� IXHO�
FRQVXPSWLRQ� DQG� SXUFKDVH� FRVW� DUH� EDVHG� RQ� WKH� IXHOV� FDORULILF� YDOXH� DQG� WKH� ERLOHU�
WKHUPDO� HIILFLHQF\��7KH� WRWDO� DPRXQW� RI� HPLVVLRQV� SURGXFHG� GXULQJ� WKH� FRPEXVWLRQ� RI�
VWXGLHG�IXHOV�LQ�WKH�KHDWLQJ�VHDVRQ�LV�GHWHUPLQHG��2EVHUYHG�GLIIHUHQFHV�EHWZHHQ�VWXGLHG�
HQHUJ\�FDUULHUV�DUH�VLJQLILFDQW��$IWHU�FRQVLGHUDWLRQ�HFRQRPLF�DQG�HQYLURQPHQWDO�DVSHFWV��
QDWXUDO�JDV�IRU�KHDWLQJ�EXLOGLQJV�RQ�DWWUDFWLYH�WRXULVW�DUHDV�LV�UHFRPPHQGHG��

7UDQVODWHG�E\��0DUFLQ�3LąWHN


