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23 �ʭʩʩʮʥʠʬ�ʡʸ�ʭʩʣʩʢʠʺ ����
�� �ʭʩʩʣʥʱ�ʨʥʴʩʹ�ʩʮʥʧʺ ����
�� �ɦ ʮ�ʩʮʬʹʮ ����

26 �̋ ʥʩʬʡʥʬʢ�ʱʮ�ʺʥʩʢʥʱʡ�ʭʩʷʱʥʲʤ�ʭʩʴʥʢ ��4
ʩʬʫʬʫ�ʧʥʺʩʴʬʥ�ʤʬʥʲʴ�ʳʥʺʩʹʬ�ʯʥʢʸʠʤ ���� 

�� ��OECD(

�� �ʩʴʥʸʩʠʤ�ʣʥʧʩʠʤ ����
�� �ʭ�ʥʠʤ ����
�� �̋ ʥʬʹʮʮ ����
�� �̋ ʩʧʸʦʠʤ�ʤʸʡʧʤ ����
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�ʭʥʱʸʴʤ�ʤʦ�ʤʩʤʥ��ʤʩʬʥʺʩʧʡ�ʦʠ�ʤʺʩʩʤ�TJN�ʺʹʸ��2005

�ʺʹʸʤ�ʺʠ�ʺʸʩʹ�ʤʦ�ʭʥʱʸʴ��ʤʬʹ�ʯʥʹʠʸʤ�ʩʺʥʲʮʹʮʤ
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��ʭʩʰʮʥʦʮʡ�ʯʺʥʠ�ʺʥʱʫʬ�ʺʥʧʴʬ�ʥʠ��ʭʥʩʫ�ʥʰʺʥʠ�ʺʥʣʩʸʨʮʹ
�ʸʺʥʩʡ�ʸʩʣʰ�ʪʸʶʮ�ʯʤ�ʭʩʱʮʮ�ʺʥʱʰʫʤ��ʤʰʥʹ�ʭʥʩʫ�ʺʥʠʩʶʮʤ

��ʺʥʦʸʴʥʮ�ʤʰʩʣʮ�ʺʥʠʶʥʤ�ʸʹʠʮ�ʸʺʥʩ��ʺʥʰʩʣʮʤ�ʡʥʸʡ
�ʺʥʬʫʬʫ�ʺʠ�ʲʩʡʨʤʹ�ʤʦ�ʠʥʤ�ʭʩʱʮʮ�ʺʥʱʰʫʤʡ�ʸʥʱʧʮʤ

��ʺʥʰʥʲʸʩʢʡ�ʭʬʥʲʤ

�ʩʨʬʷʮ�ʥʮʫ�ʭʩʠʹʥʰʡ�ʯʩʩʰʲʤʹ�ʲʩʺʴʮ�ʤʦ�ʯʩʠ��ʺʠʦ�ʸʥʠʬ
�ʯʥʩʱʩʰʤ�ʯʫʥ��ʱʮ�ʺʮʬʲʤ��ʭʩʱʩʮ�ʭʥʬʹʺʮ�ʺʥʷʮʧʺʤ��ʱʮ
�ʩʣʮ�ʭʩʮʬʲʰʹ�ʭʩʸʬʥʣ�ʩʰʥʩʬʩʸʨ�ʬʹ�ʳʷʩʤʡ�ʭʩʱʮ�ʺʥʡʢʬ

�ʩʨʩʬʥʴʤ�ʭʥʩʤ�ʸʣʱʡ�ʤʥʡʢ�ʤʫ�ʭʥʷʮʡ�ʭʩʡʶʩʰ���ʤʰʹ
�ʤʸʥʣʤʮ�ʺʡʩʩʧʮ�ʥʦʫ�ʺʸʡʢʥʮ�ʺʩʸʥʡʩʶ�ʺʥʲʣʥʮ��ʩʥʥʹʫʲʤ
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ĐĕĕĜĥĐ ĐĤđďĐĚĘ ĐĚďģĐ
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�ʯʩʨʥʬʧʬ�ʲʰʮʩʤʬ�ʥʠ��ʱʮʤ�ʸʥʲʩʹ�ʺʠ�ʯʩʨʷʤʬ�ʭʺʩʬʫʺʹ

�ʺʥʰʩʣʮʡ�ʱʮʡ�ʤʦ�ʯʥʤʮ�ʤʱʰʫʤʤ�ʤʡʩʥʧ�ʥʬʩʠ��ʱʮ�ʭʥʬʹʺʮ
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�ʥʩʤʹ�ʺʥʴʱʥʰʤ�ʱʮʤ�ʺʥʱʰʫʤ��ʭʰʥʤ�ʺʠ�ʤʬʠ�ʭʩʸʩʹʲ�ʭʩʹʰʠ
�ʭʬʥʲʤ�ʩʡʧʸʡ�ʺʥʲʷʹʤʥ�ʭʩʩʸʥʡʩʶ�ʭʩʺʥʸʩʹ�ʯʥʮʩʮʬ�ʺʥʰʩʮʦ
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�ʺʥʷʮʧʺʤʤ�ʺʠ�ʭʩʬʬʥʫ�ʭʰʩʠ�ʤʬʠ�ʭʩʰʣʮʥʠ��ʯʫ�ʥʮʫ��ʯ³ʬʣʰ
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�ʳʩʷʲ�ʥʠ�ʸʩʹʩ�ʸʹʷ�ʯʡʥʸʬʹ��ʭʩʩʣʥʱ�ʨʥʴʩʹ�ʩʮʥʧʺʡ
�ʥʹʩʣʷʤ�ʠʬ���OECD�ʤ�ʺʥʰʩʣʮʡ�ʭʩʩʱʰʰʩʴ�ʭʩʦʫʸʮʬ
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��ʥʺʸʺʥʫʹ�ʧʥʣ�ʭʱʸʴ��ʭʬʥʲʡ�ʭʩʬʥʣʢʤ�ʧʥʺʩʴʤ�ʩʰʥʢʸʠʮ
�ʸʥʢʩʮ�ʺʡʥʨʬ�ʭʩʩʥʡʧʤ�ʭʩʣʸʠʩʬʩʮʤ�ʸʥʸʧʹ��ʱʮ�ʩʨʬʷʮ
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�ʤʬʠ�ʺʥʩʬʩʬʹ�ʺʥʲʴʹʤ�ʲʥʣʮ�ʸʩʡʱʤʥ�ʺʥʧʺʴʺʮ�ʺʥʰʩʣʮ�ʬʲ

�ʩʮʥʸʣʤ�ʸʥʣʫʤ�ʩʶʧ�ʺʥʰʩʣʮ�ʬʲ�ʸʷʩʲʡ�ʺʥʫʩʬʹʮ

�ʭʬʥʲʡ�ʩʰʥʶʩʷʤ�ʩʰʥʲʤʮ�ʺʩʶʧʮ�ʭʥʶʮʶʬ�ʭʩʡʠʹʮʤ�ʺʠ�ʷʴʱʬ�ʬʥʫʩ�ʱʮ�ʩʨʬʷʮʡ�ʤʲʸʬ�ʹʥʮʩʹʤ�ʬʥʨʩʡ

�ʺʧʩʸʡ��ʭʩʱʮʮ�ʺʥʰʩʣʮ�ʬʹ�ʺʥʱʰʫʤʡ�ʤʣʩʸʩ�ʥʮʫ�ʭʩʠʹʥʰ
�ʺʥʨʮʺʹʤʥ�ʱʮʮ�ʺʥʲʰʮʩʤ��ʺʥʰʩʣʮ�ʯʩʡ�ʱʮ�ʺʥʸʧʺ��ʯʥʤ

��ʩʮʬʥʲʤ�ʩʬʫʬʫʤ�ʭʥʩʤ�ʸʣʱʡ�ʭʩʩʦʫʸʮ�ʭʩʠʹʥʰʬ�ʥʫʴʤ��ʱʮʮ
�ʯʩʡ�ʬʣʢʥ�ʪʬʥʤʤ�ʸʲʴʬ�ʸʹʠʡ�ʸʥʡʩʶʡ�ʺʸʡʥʢ�ʤʢʠʣ�ʺʥʡʷʲʡ
��ʩʮʥʠʬʰʩʡʤ�ʸʥʹʩʮʡ�ʯʤʥ�ʺʥʰʩʣʮʤ�ʪʥʺʡ�ʯʤ��ʭʩʩʰʲʬ�ʭʩʸʩʹʲ
��ʺʥʡʸ�ʺʥʰʩʣʮʡ�ʩʬʫʬʫʤ�ʸʡʹʮʤ�ʺʷʮʲʤ�ʧʫʥʰʬ�ʣʧʥʩʮʡʥ
�ʯʥʤʬ�ʸʺʥʩ�ʤʡʸ�ʡʬ�ʺʮʥʹʺ�ʺʩʧʸʦʠʤ�ʤʸʡʧʤ�ʤʹʩʣʷʮ
�ʭʩʩʣʥʱ�ʨʥʴʩʹ�ʩʮʥʧʺʡ�ʥʠ�ʱʮ�ʩʨʬʷʮʡ�ʣʷʴʥʮʹ�ʩʮʬʥʲʤ

�ʤʺʥʠ�ʯʥʩʶʬ�ʯʩʢʥʸʩʱʬ�ʯʠʫ�ʥʹʮʹʩ�ʥʬʬʤ�ʭʩʧʰʥʮʤ�ʩʰʹ�
��ʺʥʩʮʥʷʮʤ�ʱʮʤ�ʺʥʩʥʹʸ�ʬʹ�ʯʣʩ�ʢʹʩʤʬ�ʵʥʧʮ���ʤʲʴʥʺ

�ʨʥʴʩʹʤ�ʩʮʥʧʺʹ�ʯʩʡʤʬ�ʭʩʹʰʠ�ʩʰʥʩʬʩʮ�ʥʬʧʤ�ʸʥʹʲ�ʪʥʺʡ
�ʭʤ��ʩʥʱʩʮʤ�ʺʥʫʸʲʮ�ʬʹ�ʤʲʸʬ�ʬʥʶʩʰʤ�ʺʥʡʸʺʥ�ʭʩʩʣʥʱʤ
�ʤʬʫʬʫʤ�ʺʣʣʥʮʺʮ�ʤʮʲ�ʤʡʸʤʡ�ʤʷʥʮʲ�ʤʩʲʡʮ�ʷʬʧ
�ʭʩʩʥʰʩʹʮ�ʤʠʶʥʺʫ�ʩʫ�ʡʨʩʤ�ʲʥʣʩ�ʸʡʫ�ʭʥʩʫ��ʺʩʬʡʥʬʢʤ
�ʭʩʸʹʴʠʮʤ��ʯʥʤʤ�ʷʥʹʡ�ʤʩʶʦʩʬʸʡʩʬʮʥ�ʭʩʩʢʥʬʥʰʫʨ

�ʭʩʸʩʹʲ�ʭʩʹʰʠ��ʭʬʥʲʤ�ʩʡʧʸʡ�ʳʱʫ�ʬʹ�ʺʩʹʴʥʧ�ʤʮʩʸʦ
�ʭʥʷʮ�ʬʫʬ�ʭʴʱʫ�ʺʠ�ʸʩʡʲʤʬ�ʭʩʬʥʫʩ�ʭʩʩʮʥʠʬ�ʡʸ�ʭʩʣʩʢʠʺʥ

�ʩʮʥʧʺʬ�ʭʤʩʧʥʥʸʥ�ʭʴʱʫ�ʺʠ�ʭʩʸʩʡʲʮ�ʭʩʡʸ��ʥʶʴʧʩ�ʥʡ
�ʥʠ�ʭʩʩʬʮʩʰʩʮ�ʱʮ�ʩʸʥʲʩʹ�ʭʩʲʩʶʮʤ��ʸʥʹʴʥʠ�ʭʩʩʣʥʱ�ʨʥʴʩʹ
�ʩʸʨʹʮ��ʭʩʩʬʡʥʬʢ�ʭʩʷʥʥʹʥ�ʱʮ�ʩʨʬʷʮ�ʬʹ�ʭʬʥʲʡ��ʭʩʩʱʴʠ
��ʭʩʩʮʥʠʬ�ʭʩʷʥʧ�ʬʲ�ʤʡʸ�ʤʣʩʮʡ�ʭʩʱʱʥʡʮ�ʭʩʸʠʹʰ�ʱʮʤ
�ʩʴʥʺʩʹ�ʺʥʲʶʮʠʡ�ʭʩʩʣʥʱ�ʨʥʴʩʹ�ʩʮʥʧʺ�ʵʥʸʴʬ�ʺʥʰʥʩʱʩʰʤ
�ʭʬʥʠ��ʭʩʥʱʮ�ʸʥʴʩʹʬ�ʭʰʮʠ�ʥʠʩʡʤ�ʭʩʩʮʥʠʬʰʩʡ�ʤʬʥʲʴ

�ʺʥʡʸ�ʭʩʮʲʴ�ʺʮʬʡʰ�ʹʮʮ�ʬʹ�ʺʥʮʣʷʺʤ�ʢʩʹʤʬ�ʺʬʥʫʩʤ
�ʤʮʶʥʲ�ʩʡʸ�ʯʩʩʰʲ�ʩʬʲʡ�ʬʹ�ʺʩʡʩʱʰʨʰʩʠ�ʺʥʰʬʣʺʹʮ�ʤʠʶʥʺʫ

�ʥʥʷ�ʱʥʨʠʨʱʤ�ʬʲ�ʸʥʮʹʬ�ʭʩʹʷʡʮʤ

�ʩʬʥʩ�ʹʣʥʧʡ��ʭʥʶʲ�ʠʥʤ�ʱʮ�ʩʨʬʷʮʬ�ʯʥʤʤ�ʺʧʩʸʡ�ʳʷʩʤ
�ʺʥʧʴʬ�ʩʫ�ʭʩʠʸʮʤ�ʸʷʧʮ�ʩʠʶʮʮ�TJN�ʺʹʸ�ʤʮʱʸʴ�2012

�ʪʫ�ʬʲ�ʺʥʲʩʡʶʮ�ʺʥʸʧʠ�ʺʥʫʸʲʤ��ʭʩʸʬʥʣ�ʯʥʩʬʩʸʨ�21

�ʬʲ�ʭʩʸʺʱʥʮ��ʸʬʥʣ�ʯʥʩʬʩʸʨ�32�ʬʲ�ʣʮʥʲ�ʭʥʫʱʤ�ʩʫ�ʯʫʺʩʩʹ
��ʪʫʮ�ʤʸʺʩ��ʭʬʥʲʡ�ʭʩʰʥʹ�ʱʮ�ʩʨʬʷʮʡ�ʭʩʸʩʹʲ�ʭʩʹʰʠ�ʩʣʩ
�ʺʸʥʶʡ�ʷʦʧʥʮʤ�ʭʥʶʲʤ�ʯʥʤʤ�ʳʷʩʤ�ʺʠ�ʬʬʥʫ�ʥʰʩʠ�ʤʦ�ʯʣʮʥʠ
��ʵʥʸʮ�ʩʱʥʱ�ʥʬʩʴʠʥ�ʺʥʰʮʠ�ʺʥʸʩʶʩ��ʷʰʲ�ʺʥʨʫʠʩ��ʯ³ʬʣʰ�ʩʱʫʰ
�ʺʥʬʲʥʴʤ�ʺʥʰʸʷʥ�ʺʥʩʥʰʮʠʰ��ʺʥʸʡʧ�³ʺʥʬʲʡʡ´�ʭʩʠʶʮʰʤ

��ʸʥʹʴʥʠʡ

�ʬʹ�ʤʲʸʬ�ʬʥʶʩʰʤ�ʺʥʡʸʺʥ�ʭʩʩʣʥʱʤ�ʨʥʴʩʹʤ�ʩʮʥʧʺʹ�ʯʩʡʤʬ�ʭʩʹʰʠ�ʩʰʥʩʬʩʮ�ʥʬʧʤ�ʸʥʹʲ�ʪʥʺʡ
��ʺʩʬʠʡʥʬʢʤ�ʤʬʫʬʫʤ�ʺʣʣʥʮʺʮ�ʤʮʲ�ʤʡʸʤʡ�ʤʷʥʮʲ�ʤʩʲʡʮ�ʷʬʧ�ʭʤ��ʩʥʱʩʮʤ�ʺʥʫʸʲʮ

ČđčĚ
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�ʣʥʠʮ�ʨʲʮʹ�ʤʠʶʥʤ�ʠʩʤ�ʤʬʠʫ�ʺʥʡʸʦʸ�ʺʷʦʧʤ��ʺʩʱʰʰʩʴ
�ʭʫʱʤ�ʬʹ�ʥʸʣʲʩʤʡ�ʪʠ��ʯʮʶʲʬ�ʺʥʹʸʤʬ�ʺʥʬʥʫʩ�ʺʥʰʩʣʮ
�ʺʥʩʺʣʥʰʺʤ�ʺʺʧʴʤʬ�ʭʩʸʧʠ�ʭʩʲʶʮʠ�ʸʩʣʢʮʤ�ʩʮʥʠʬʰʩʡ

�ʺʥʸʩʸʡ�ʤʡʸʤ�ʯʤʬ�ʯʩʠ��ʷʥʹʡ

�ʺʥʸʡʲʤʬ�ʭʩʶʧʬ�ʭʲ�ʺʥʣʣʥʮʺʮ�ʭʬʥʲʤ�ʩʡʧʸ�ʬʫʡ�ʺʥʬʹʮʮ
�ʯʡʹʥʮ�ʺʠ�ʥʸʩʡʲʩ�ʩʫ�ʺʥʸʡʧ�ʣʶʮ�ʭʩʸʤʶʥʮ�ʭʩʮʥʩʠ�ʭʲʥ�ʯʥʤ
�ʸʺʥʩ�ʭʩʫʥʮʰ�ʭʩʱʮ�ʺʥʮʣʡ�ʺʥʬʷʤʬ�ʥʫʦʩ�ʠʬ�ʭʠ�ʸʧʠ�ʭʥʷʮʬ
�ʺʥʸʧʺ�ʺʥʲʶʮʠʡ�ʪʫʬ�ʺʥʡʩʢʮ�ʺʥʰʩʣʮʤ��³ʤʫʸ´�ʤʩʶʬʥʢʸʥ
�ʤʬʠ��ʯʥʤ�ʸʮʹʬʥ�ʺʥʲʷʹʤ�ʪʥʹʮʬ�ʤʺʸʨʮʹ��ʯʤʩʰʩʡ�ʱʮ
��ʺʥʬʡʢʥʮ�ʯʤʬʹ�ʺʥʸʧʠʤ�ʺʥʩʬʫʬʫʤ�ʺʥʩʥʸʹʴʠʤʹ�ʯʤʮ

�ʧʥʺʩʴʤ�ʺʩʩʢʨʸʨʱʠʡ�ʩʦʫʸʮ�ʷʩʴʠʬ�ʱʮʤ�ʺʥʸʧʺ�ʺʠ�ʥʫʴʤ
�ʺʥʸʧʠ�ʺʥʰʩʣʮ�ʬʹ�ʤʧʩʮʶʤ�ʩʩʥʫʩʱʡ�ʲʢʥʴ�ʤʦʫ�ʪʬʤʮ��ʯʤʬʹ

��³ʺʩʺʧʺʬ�ʵʥʸʮ´�ʲʩʰʮʥ��ʯʥʤʤ�ʺʥʲʷʹʤ�ʺʥʫʹʮʰ�ʯʤʮʹ
�ʠʮʩʩʷ�ʸʡ�ʧʥʺʩʴʬ�ʤʩʢʨʸʨʱʠʫ�ʱʮʤ�ʺʥʸʧʺ�ʬʹ�ʤʣʩʷʴʺ

�ʩʸʩʴʮʠ�ʸʷʧʮ��ʤʦ�ʧʥʣʡ�ʯʬʤʬ�1�ʳʩʲʱʡ�ʤʡʧʸʤ�ʸʺʩʡ�ʢʶʥʮ
�ʩʫ�ʠʶʮ�ʡ³ʤʸʠʡ�ʪʸʲʰʹ�ʩʰʫʣʲ

�ʬʹʡʹ��ʡ³ʤʸʠ�ʺʬʫʬʫ�ʥʮʫ�ʤʬʫʬʫ�ʬʲ�ʤʬʧ�ʥʦ�ʤʰʷʱʮ�ʭʠ
�ʠʩʤʹ�ʸʮʥʧʥ�ʬʷ�ʩʦʠ��ʺʩʱʧʩ�ʤʥʡʢ�ʤʡ�ʱʮʤ�ʸʥʲʩʹ�ʤʺʮʶʥʲ
�ʭʥʸʣʡ�ʺʥʬʫʬʫʬ�ʱʧʩʡ��ʸʺʥʩ�ʺʩʺʥʲʮʹʮ�ʤʸʥʶʡ�ʳʠ��ʤʰʥʫʰ
�ʩʺʸʡʧʤ�ʧʥʺʩʴʤ�ʭʹ��ʤʸʤʱʬ�ʭʥʸʣʮʹ�ʤʷʩʸʴʠʡʥ�ʤʩʱʠ
��ʺʩʺʹʺ�ʩʺʥʸʩʹʡ�ʤʲʷʹʤ�ʨʥʲʩʮ�ʡʷʲ�ʡʫʥʲʮ�ʩʬʫʬʫʤʥ

��ʺʥʠʩʸʡʥ�ʪʥʰʩʧ

�ʭʬʥʲʮ�ʺʥʰʩʣʮ�ʯʩʡ�ʱʮ�ʺʥʸʧʺ��ʬʹ�ʤʺʸʩʶʩʡ�ʭʩʣʣʶʮʤ�ʤʬʠ
�ʸʩʺʤʬ�ʹʩ�ʳʷʩʤ�ʤʦʩʠʡ��ʺʲʸʫʮʤ�ʤʬʠʹʬ�ʤʡʥʹʺ�ʥʢʩʶʤ�ʠʬ
�ʯʩʷʺ�ʱʮ�ʸʨʹʮ�ʬʹ�ʥʣʥʷʴʺʡ�ʲʢʴʺʹ�ʩʰʴʬ��ʸʥʮʠʫ�ʺʥʸʧʺ
�ʧʸʫʤʡ�ʬʩʡʥʩ�ʱʮʤ�ʺʥʸʧʺ�ʯʥʩʲʸ�ʬʹ�ʭʦʢʥʮ�ʭʥʹʩʩ��ʩʰʥʩʥʥʹʥ
�ʵʶʷʬ�ʥʶʬʠʩʩ�ʺʥʬʹʮʮ�ʩʫ�ʠʩʤ�ʥʺʥʲʮʹʮʹ��ʺʩʺʧʺʬ�ʵʥʸʮʬ

�ʤʮʸʬ�ʣʲ�ʭʩʣʩʢʠʺ�ʩʧʥʥʸ�ʬʲ�ʭʩʬʨʥʮʤ�ʱʮʤ�ʩʸʥʲʩʹʡ
�ʲʩʷʹʤʬ�ʺʥʸʧʥʡʹ�ʺʥʸʡʧ�ʯʺʥʠ�ʺʠ�ʣʱʡʱʬ�ʳʠʥ��ʺʩʱʴʠ
��ʺʥʰʩʣʮʤʮ�ʷʬʧʡ�ʺʹʧʸʺʮ�ʸʡʫ�ʤʲʴʥʺʤ��ʯʤʩʺʥʰʩʣʮʡ
�ʬʹʮʮ�ʺʥʫʸʲʮʬʥ�ʱʮ�ʩʸʨʹʮʬ�ʸʥʹʷʤ�ʬʫʡ�ʤʩʺʥʫʬʹʤʥ

�ʣʧʠ�ʥʤʦ��ʯʫʠʥ��ʺʥʹʷ�ʯʤ�ʭʬʥʲʤ�ʩʡʧʸʡ�ʺʥʩʨʸʷʥʮʣ
�ʭʥʩʫ�ʣʣʥʮʺʮ�ʭʮʩʲ�ʹʴʥʧʤ�ʬʲ�ʸʺʥʩʡ�ʭʩʬʥʣʢʤ�ʭʩʮʥʩʠʤ

�ʭʬʥʲʤ

�ʯʮʩʲ��ʱʮ�ʺʥʸʧʺʥ�ʱʮ�ʺʥʮʬʲʤ��ʯʥʤ�ʺʧʩʸʡ�ʬʹ�ʺʥʲʴʥʺ
�ʤʠʶʥʺʫ�ʸʺʥʩ�ʳʠ�ʺʥʴʩʸʧʮ��ʺʥʩʰʲ�ʺʥʰʩʣʮ�ʺʥʣʣʥʮʺʮ
�ʬʲ�ʯʢʤʬ�ʭʩʩʮʥʠʬʰʩʡʤ�ʭʩʰʥʢʸʠʤʮ�ʷʬʧ�ʬʹ�ʭʰʥʬʹʩʫʮ
�ʭʩʮʣʷʮ�ʭʣʥʲʡ��ʺʥʧʺʴʺʮ�ʺʥʰʩʣʮ�ʬʹ�ʱʮʤ�ʩʸʨʹʮ

�� (FRQRPLF�3ROLF\�,QVWLWXWH�5HWKLQNLQJ�*URZWK�6WUDWHJLHV��(3,�%RRNV��������

�ʭʥʶʮʶʡ�ʭʢ�ʭʩʫʥʸʫʤ��ʱʮʡ�ʭʩʶʥʶʩʷʹ�ʪʫʬ�ʺʥʩʥʣʲ�ʨʲʮ�ʹʩ�
�ʺʥʬʩʲʴ�ʭʩʲʩʰʮ��ʭʩʩʺʸʡʧ�ʭʩʺʥʸʩʹ�ʯʮʮʬ�ʤʰʩʣʮʤ�ʺʬʥʫʩʡ
�ʪʫʬ�ʺʥʧʫʥʤ�ʹʩ�ʭʬʥʠ��ʤʣʥʡʲ�ʺʥʮʥʷʮ�ʭʩʸʶʥʩ�ʥʠ�ʺʩʬʫʬʫ
�ʭʩʺʥʸʩʹʤ�ʳʷʩʤ�ʬʹ�ʤʡʧʸʤ�ʤʺʸʨʮʹ�ʭʩʱʮ�ʺʠʬʲʤʹ
�ʬʥʣʩʢʥ�ʩʬʫʬʫ�ʧʥʺʩʴ�ʭʣʷʬ�ʤʬʥʫʩ��ʭʸʥʴʩʹʥ�ʭʩʩʺʸʡʧʤ

�2�ʤʷʥʱʲʺʡ

�ʷʩʴʤʬ�ʺʥʰʩʩʰʥʲʮ�ʺʥʧʺʴʺʮʤ�ʺʥʰʩʣʮʤ�ʭʠ
�ʯʤʩʺʥʬʹʮʮʹ�ʩʸʤ��ʤʩʶʦʩʬʡʥʬʢʤʮ�ʺʬʲʥʺ

�ʭʩʱʮ�ʺʥʡʢʬ�ʯʺʬʥʫʩ�ʺʠ�ʭʷʹʬ�ʺʥʡʩʩʧ
�ʹʮʺʹʤʬʥ��ʯʮʥʧʺʡʹ�ʭʩʷʱʲʤʮʥ�ʭʩʧʸʦʠʤʮ
�ʭʩʺʥʸʩʹ��ʺʥʩʺʹʺ�ʯʥʮʩʮʬ�ʭʩʱʮʮ�ʺʥʱʰʫʤʡ

�ʯʥʤʤ�ʬʹ�ʹʣʧʮ�ʤʷʥʬʧʥ�ʭʩʩʸʥʡʩʶ

�ʩʣʩʡ�ʭʡʥʸ�±�ʤʬʠ�ʭʩʠʹʥʰʡ�ʭʩʴʩʷʮ�ʭʩʸʷʧʮ�ʥʫʸʲʰ�ʦʠʮ
�ʤʡʧʸ�ʤʮʫʱʤ�ʺʮʩʩʷ�ʭʥʩʫ��ʭʹ�ʩʬʲʡ�ʭʩʩʮʣʷʠ�ʺʥʣʱʥʮ
�ʺʥʧʺʴʺʮ�ʺʥʰʩʣʮ�ʬʲ�ʭʩʲʩʴʹʮ�ʱʮʤ�ʩʨʬʷʮ�ʤʩʴʬ�ʩʣʮʬ

�ʺʥʩʸʷʩʲ�ʭʩʫʸʣ�ʲʡʸʠʡ

�ʭʩʬʤʥʰʮʹ�ʺʥʩʥʰʮʠʰʥ�ʭʩʩʠʹʧ�ʷʰʡ�ʺʥʰʥʡʹʧ��ʺʩʹʠʸ
�ʩʬʲʡ�ʺʥʸʡʧʥ�ʭʩʣʩʧʩ�ʭʩʣʣʥʲʮ�ʸʥʹʴʥʠ�ʱʮ�ʩʨʬʷʮʡ

��ʭʬʹʬ�ʭʩʹʸʣʰ�ʭʤʹ�ʭʩʱʮʤ�ʭʥʬʹʺʮ�ʷʮʧʺʤʬ�ʭʩʲʶʮʠ
�ʭʩʹʰʠ�ʩʫ�ʥʠʸʤ�ʱʮ�ʩʨʬʷʮʡ�ʯʥʤ�ʺʥʷʦʧʠ�ʠʹʥʰʡ�ʭʩʸʷʧʮ

�ʬʨʥʡʮ�ʠʬ�ʷʬʧ�ʭʩʷʩʦʧʮ�ʺʥʧʺʴʺʮ�ʺʥʰʩʣʮʡ�ʭʩʸʩʹʲ
�ʬʹ�ʩʱʧʩʤ�ʥʸʥʲʩʹ��ʸʥʹʴʥʠ�ʭʩʩʣʥʱ�ʨʥʴʩʹ�ʩʮʥʧʺʡ�ʭʰʥʤʮ
�ʭʤʩʬʩʡʷʮ�ʩʣʩ�ʬʲ�ʷʦʧʥʮʤ�ʯʥʤʤʮ�ʤʡʸʤʡ�ʬʥʣʢ�ʤʦ�ʯʥʤ

�ʭʰʥʤʮ�ʲʡʸʮ�ʤʬʲʮʬ��ʤʮʢʥʣʬ��ʤʴʥʸʩʠʡʥ�ʤʷʩʸʮʠ�ʯʥʴʶʡ
��ʸʥʹʴʥʠ�ʷʦʧʥʮ�ʯʥʫʩʺʤ�ʧʸʦʮʡʥ�ʤʷʩʸʴʠʡ�ʯʥʤ�ʩʬʲʡ�ʬʹ

�ʸʮʥʬ�ʯʺʩʰ��ʤʴʥʸʩʠʡ�ʲʶʥʮʮʤʮ�ʤʡʸʤʡ�ʤʥʡʢ�ʸʥʲʩʹ
�ʹʥʮʩʹʤ�ʩʣʩ�ʬʲ�ʺʫʮʺʰ�ʥʦ�ʤʮʢʮʹ�ʤʠʬʮ�ʨʲʮʫ�ʺʥʠʣʥʥʡ
�ʬʷʬ�ʥʬʬʤ�ʺʥʰʥʡʹʧʤ�ʬʥʤʩʰ�ʺʠ�ʪʴʥʤʹ��ʨʰʸʨʰʩʠʡ�ʸʡʥʢʤ

��ʸʥʺʩʠʬ�ʸʺʥʩ�ʤʹʷʬ�ʭʢ�ʯʮʦʡ�ʥʡʥ��ʸʺʥʩ

�ʺʠ�ʱʱʡʬ�ʭʩʩʮʥʠʬ�ʡʸ�ʭʩʣʩʢʠʺ�ʬʹ�ʭʺʬʥʫʩ��ʺʩʰʹ
�ʬʲ´�ʺʥʮʩʩʷʤ�ʺʥʰʡ�ʺʥʸʡʧ�ʬʲ�ʭʤʬʹ�ʺʩʸʧʱʮʤ�ʺʥʬʩʲʴʤ

�ʩʺʥʲʮʹʮ�ʱʮ�ʯʥʸʺʩ�ʭʤʬ�ʺʷʴʱʮ��ʱʮ�ʩʨʬʷʮʡ�³ʸʩʩʰʤ
�ʩʥʱʩʮʡ�ʺʥʮʩʥʱʮ�ʺʥʮʢʮ��ʩʮʥʷʮʤ�ʷʥʹʡ�ʭʤʩʸʧʺʮ�ʩʰʴ�ʬʲ
�ʭʩʬʷʬ�ʤʬʠʫ�ʭʩʫʬʤʮ�ʥʫʴʤ�ʯʥʸʧʠʤ�ʸʥʹʲʡ�ʩʮʥʠʬʰʩʡʤ
�ʤʰʥʫʮʹ�ʤʮʡ�ʹʥʮʩʹʤ�ʬʲ�ʺʥʬʡʢʮʤ�ʯʫʹ��ʸʺʥʩ�ʤʡʸʤ
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�ʺʥʴʩʣʲ�ʭʩʷʩʰʲʮ�ʤʦ�ʢʥʱʮ�ʱʮ�ʩʬʬʫ��ʬʲʥʴʡ��ʸʥʹʴʥʠʬ�ʭʥʸʦʬ
�ʭʩʩʮʥʠʬʰʩʡ�ʭʩʷʱʲʬ��ʭʩʰʨʷʤ�ʩʰʴ�ʬʲ�ʭʩʬʥʣʢʤ�ʭʩʷʱʲʬ
�ʬʲ�ʡʨʩʤ�ʭʩʱʱʥʡʮ�ʭʩʷʱʲʬʥ�ʭʩʩʮʥʷʮ�ʭʩʷʱʲ�ʩʰʴ�ʬʲ
�ʭʩʩʮʥʠʬ�ʡʸ�ʭʩʷʱʲ��ʪʫʮ�ʤʠʶʥʺʫ��ʷʰʦʤʤ�ʺʥʸʡʧ�ʩʰʴ

�ʭʤʩʸʧʺʮ�ʩʰʴ�ʬʲ�ʱʮ�ʯʥʸʺʩʮ�ʭʩʰʤʰ�ʺʥʧʺʥʴʮʤ�ʺʥʰʩʣʮʤʮ
�ʡʥʸʹ�ʭʥʹʮ�ʷʸ�ʥʬʥ��ʺʥʧʺʴʺʮʤ�ʺʥʰʩʣʮʤʮ�ʭʩʩʮʥʷʮʤ
�ʭʩʱʱʥʡʮ�ʺʥʧʴʥ�ʭʩʰʨʷ�ʭʤ�ʧʺʴʺʮʤ�ʭʬʥʲʡ�ʭʩʷʱʲʤ
�ʸʺʥʩ�ʭʩʣʷʥʮʮ�ʭʢ�ʬʬʫ�ʪʸʣʡʥ�ʧʺʥʴʮʤ�ʭʬʥʲʡʹ�ʤʬʠʮ

�ʩʮʥʷʮʤ�ʷʥʹʡ

�ʩʣʩ�ʬʲ�ʭʩʰʺʩʰʤ�ʭʩʺʥʸʩʹʤʥ�ʺʩʠʷʰʡʤ�ʺʥʩʣʥʱʤ��ʺʩʹʩʬʹ
�ʺʥʱʰʫʤ�ʺʰʡʬʤʬ�ʩʥʱʩʫ�ʭʩʷʴʱʮ�ʸʥʹʴʥʠ�ʭʩʩʱʰʰʩʴ�ʺʥʣʱʥʮ
�ʷʹʰʡ�ʸʧʱʮʮ��ʺʥʬʩʲʮʮ��ʤʠʰʥʤʮ��ʺʩʨʩʬʥʴ�ʺʥʺʩʧʹʮ

�ʭʩʩʷʤ�ʺʥʴʩʷʹʤ�ʸʱʥʧ��ʭʩʮʱʡ�ʩʮʬʥʲʤ�ʸʧʱʤʮʥ�ʩʷʥʧ�ʠʬ
�ʲʹʴ�ʺʥʨʹʴʺʤʬ�ʭʸʥʺ�ʭʩʩʮʥʠʬʰʩʡ�ʭʩʩʱʰʰʩʴ�ʭʩʷʥʥʹʡ
�ʺʥʨʩʬʠ�ʩʣʩ�ʬʲ�ʭʩʡʠʹʮ�ʬʹ�ʤʦʩʡʬʥ�ʸʥʸʨʬ��ʩʮʥʠʬʰʩʡ

�ʭʩʲʶʮʠʤ�ʺʠ�ʭʩʷʴʱʮ�ʱʮʤ�ʩʨʬʷʮ��ʺʥʩʨʩʬʥʴʥ�ʺʥʩʷʱʲ
�ʺʥʮʦʥʩ��ʤʬʠ�ʺʥʩʷʥʧ�ʩʺʬʡ�ʺʥʱʰʫʤʡ�ʥʸʥʷʮʹ�ʯʥʤ�ʺʰʡʬʤʬ

�ʥʬʹʫʰ�ʺʥʰʥʸʧʠʤ�ʭʩʰʹʤ�15�ʡ�ʤʬʠ�ʺʥʲʴʥʺʡ�ʷʡʠʮʬ
�ʯʩʨʥʬʧʬ�ʨʲʮʫ

�ʤʩʬʲʬ�ʥʮʸʺ�ʱʮʤ�ʩʨʬʷʮʡ�ʭʩʩʱʰʰʩʴʤ�ʺʥʣʱʥʮʤ��ʺʩʲʩʡʸ
�ʬʹ�ʭʺʱʰʸʴʡ�ʲʥʢʴʬ�ʤʬʥʬʲʹ��ʯʥʤʤ�ʩʷʥʹʡ�ʺʥʡʩʶʩʤ�ʸʱʥʧʡ

�ʸʥʹʴʥʠ�ʭʩʩʱʰʰʩʴ�ʭʩʦʫʸʮ��ʭʬʥʲʤ�ʩʡʧʸʡ�ʭʩʡʸ 
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�ʱʮ�ʩʰʩʩʰʲʡ�ʺʩʠʷʰʡʤ�ʺʥʩʣʥʱʤ�ʬʥʨʩʡʬ�ʺʥʩʥʥʹʫʲ�ʺʥʮʦʥʩ
�ʺʸʢʱʮ�ʬʹ�ʤʮʥʹʩʩʬʥ�ʸʥʹʴʥʠ�ʺʥʩʥʰʮʠʰʬʥ�ʺʥʸʡʧʬ�ʱʧʩʡ
�ʥʮʣʥʷ�ʠʬ��ʩʥʱʩʮʤ�ʭʥʧʺʡ�ʩʨʰʥʥʬʸ�ʲʣʩʮ�ʩʴʥʬʩʧʬ�ʺʩʬʡʥʬʢ

�ʩʣʩ�ʬʲ�ʬʩʲʴ�ʯʴʥʠʡ�ʺʥʮʱʧʰ�ʯʤʥ��ʺʷʴʱʮ�ʺʩʨʩʬʥʴ�ʺʥʹʩʧʰʡ
�ʭʫʱʤ�ʬʲ�2012�ʺʰʹʡ�ʤʮʺʧ�ʸʹʠ��ʤʩʰʨʩʸʡ�ʥʮʫ�ʺʥʰʩʣʮ

�ʩʷʥʧ�ʺʠ�ʸʮʹʬ�ʤʰʥʸʧʠʬ�ʸʺʥʤ�ʥʺʸʢʱʮʡʹ��ʵʩʥʥʹ�ʭʲ
�ʤʬʹ�ʺʩʠʷʰʡʤ�ʺʥʩʣʥʱʤ

�ʯʥʤ�ʺʧʩʸʡ�ʺʲʩʰʮʬ�ʺʩʬʡʥʬʢ�ʺʥʩʰʩʣʮ�ʬʹ�ʤʸʣʲʩʤ�
�ʭʩʩʮʥʠʬ�ʡʸ�ʭʩʣʩʢʠʺ�ʡʸʷʡ�ʱʮʮ�ʺʩʡʩʱʸʢʠ�ʺʥʲʰʮʩʤʥ

�ʬʲ�ʷʡʠʩʤʬ�ʭʩʩʮʥʷʮʤ�ʱʮʤ�ʺʥʰʥʨʬʹ�ʺʠ�ʤʸʩʺʥʤ
�ʩʮʥʧʺ�ʺʥʲʶʮʠʡ�ʭʩʬʲʥʴʹ�ʭʩʡʸʤ�ʱʮʤ�ʩʰʰʫʺʮ��ʭʮʥʩʷ
��ʱʮʤ�ʺʥʩʥʹʸ�ʩʣʩʷʴ�ʬʲ�ʺʥʬʷʡ�ʭʩʸʡʢʺʮ�ʭʩʩʣʥʱ�ʨʥʴʩʹ
�ʸʱʥʧ�ʭʲʥ�ʺʥʴʩʷʹ�ʸʱʥʧ�ʭʲ�ʣʩʮʺʮ�ʯʴʥʠʡ�ʭʩʣʣʥʮʺʮʤ
�ʩʫʸʥʲ��ʭʩʩʱʰʰʩʴʤ�ʭʩʺʥʸʩʹʤ�ʺʩʩʹʲʺ�ʣʶʮ�ʤʬʥʲʴ�ʳʥʺʩʹ

�ʭʣʮʲʮ�ʺʠ�ʤʲʸʬ�ʭʩʬʶʰʮ�ʭʩʠʷʰʡʥ�ʯʥʡʹʧ�ʩʠʥʸ��ʯʩʣ
�ʪʠ�ʺʩʺʸʡʧ�ʩʨʰʠʥ�ʤʷʩʦʮ�ʺʥʢʤʰʺʤ�ʸʹʴʠʬ�ʩʣʫ�ʩʲʥʶʷʮʤ
�ʭʺʣʥʡʲʮ�ʷʩʴʤʬ�ʭʩʬʥʫʩ�ʭʤʹ�ʺʥʤʥʡʢʤ�ʺʥʬʮʲʤ�ʯʲʮʬ�ʷʸʥ

�ʬʹ�ʱʧʩʤ��ʭʩʱʩʮ�ʭʥʬʹʺʮ�ʺʥʷʮʧʺʤ�ʬʹ�ʥʦ�ʤʩʩʹʲʺʡ
�ʭʫʥʱ�ʩʬʬʫ�ʯʴʥʠʡ�ʤʸʡʧʬʥ�ʤʩʨʸʷʥʮʣʬ�ʤʬʠ�ʲʥʶʷʮ�ʩʬʲʡ
�ʠʬ´��ʺʥʰʥʺʩʲʬ�ʸʮʠʹ�ʩʨʩʸʡ�ʯʥʡʹʧ�ʤʠʥʸ�ʩʣʩ�ʬʲ�ʡʨʩʤ
�ʩʫʸʥʲʥ�ʯʥʡʹʧʤ�ʩʠʥʸ��ʳʷʥʺʡ�ʤʩʤʺ�ʤʷʩʷʧ�ʥʦʩʠ�ʤʰʹʮ
�ʬʡʠ��ʭʩʬʬʫ�ʭʤ�ʭʩʬʬʫ��ʤʺʥʠ�ʳʥʷʲʬ�ʪʸʣ�ʥʠʶʮʩ�ʯʩʣʤ

�ʬʡʠ��ʺʬʡʥʷʮ�ʤʰʩʠ�ʥʦ�ʤʹʩʢ�5�ʭʩʸʴʥʮ�ʺʥʩʤʬ�ʥʣʲʥʰ�ʭʩʬʬʫ
�ʺʥʡʸʺʤ�ʬʹ�ʺʥʰʡʸʥʷʤ�ʸʹʠʫ�ʺʧʬʱʰ�ʩʺʬʡ�ʸʷʩʲʡ�ʠʩʤ

�ʬʲ�ʸʺʥʩʡ�ʭʩʲʩʢʴʤʥ�ʭʩʩʰʲʤ�ʭʩʹʰʠʤ�ʭʤ�ʺʠʦʤ�ʺʩʰʱʸʥʣʤ
�ʵʸʠʤ�ʸʥʣʫ�ʩʰʴ

�ʣʥʱʩʤ�ʺʥʩʢʥʱ�ʺʠ�ʯʩʡʤʬ�ʭʩʠʸʥʷʬ�ʲʩʩʱʬ�ʠʩʤ�ʤʦ�ʧʥʣ�ʺʸʨʮ
�ʧʥʣʤ�ʬʹ�ʯʥʹʠʸʤ�ʥʷʬʧ��ʩʥʱʩʮʡ�ʷʣʶ�ʯʲʮʬ�ʩʮʬʥʲʤ�ʷʡʠʮʡ

�ʲʥʣʮ�ʸʸʡʮʥ��ʩʥʱʩʮʡ�ʷʣʶ�ʬʹ�ʺʥʲʮʹʮʤ�ʺʰʩʧʡʡ�ʷʱʥʲ
�ʩʰʹʤ�ʥʷʬʧ��ʺʥʩʰʲ�ʺʥʰʩʣʮ�ʸʥʡʲ�ʣʧʥʩʮʡ�ʡʥʹʧ�ʩʥʱʩʮʡ�ʷʣʶ

�ʸʱʥʧʡ�ʭʩʩʺʫʸʲʮʤ�ʧʺʴʮʤ�ʩʮʸʥʢ�ʺʠ�ʢʩʶʮ�ʧʥʣʤ�ʬʹ
�ʪʮʱʰʤ��ʩʹʩʬʹʤ�ʷʬʧʤ�ʸʹʠʫ��ʩʥʱʩʮʡ�ʭʥʩʫ�ʭʩʩʷʤ�ʷʣʶʤ

�ʺʩʩʹʲʺʡ�ʧʺʴʮʤ�ʩʰʷʧʹ�ʬʹ�ʭʮʥʷʮ�ʺʠ�ʯʧʥʡ��ʤʦ�ʯʥʩʣ�ʬʲ
�ʭʩʮʸʥʢʤ�ʬʹ�ʭʤʩʣʩʷʴʺ��ʭʩʱʮ�ʭʥʬʹʺʮ�ʺʥʷʮʧʺʤʤ

�ʩʡʧʸʡ�ʩʥʱʩʮʡ�ʷʣʶʤ�ʩʠʡ�ʭʧʬʩʤʬ�ʭʩʹʷʡʮʤ�ʭʩʩʸʷʩʲʤ
�ʬʹ�ʡʧʸ�ʯʥʥʢʮ��ʧʥʣʤ�ʬʹ�ʩʲʩʡʸʤ�ʥʷʬʧʡ�ʭʩʰʥʣʰ�ʭʬʥʲʤ
��ʩʹʩʮʧʤ�ʷʬʧʡ�ʨʸʥʴʮ�ʤʬʠ�ʺʥʩʲʡʡ�ʬʥʴʩʨʬ�ʺʥʩʥʸʹʴʠ

�ʩʥʱʩʮʤ�ʺʴʹ�ʺʰʡʤʬ�ʯʥʧʰʥʮ�ʢʶʥʮ�ʧʥʣʤ�ʳʥʱʡ

�ʩʨʩʬʥʴ�ʵʧʬ��ʬʹʮʬ�ʪʫ��ʸʧʱʮʡ�ʤʩʶʦʩʬʸʡʩʬ�ʬʹ�ʺʥʩʰʩʣʮ
�ʲʡʨʮʤ�ʯʸʷʥ��WTO��ʩʮʬʥʲʤ�ʸʧʱʤ�ʯʥʢʸʠ�ʩʣʩ�ʬʲ�ʬʲʴʥʤʹ

�ʺʥʬʨʥʮʤ�ʺʥʬʡʢʮʡ�ʤʬʷʤ�ʺʡʥʨʬ��,0)��ʺʩʮʥʠʬʰʩʡʤ
�ʩʱʮʮ�ʺʥʱʰʫʤʤ�ʭʥʶʮʶʬ�ʬʩʡʥʤ��ʩʮʥʠʬʰʩʡ�ʸʧʱʮ�ʬʲ

�ʺʥʰʩʣʮ��ʺʥʧʺʴʺʮ�ʺʥʰʩʣʮʡ�ʸʷʩʲʡ�ʠʥʶʩʩʥ�ʠʥʡʩ�ʬʲ�ʸʧʱʮ
�ʲʢʥʰʡ�ʭʩʬʹʥʫ�ʭʩʩʮʥʠʬʰʩʡ�ʭʩʷʥʧʮ�ʭʢ�ʺʥʹʷ�ʥʲʢʴʰ�ʺʥʩʰʲ
�ʤʬʠ�ʺʥʸʡʧʬ�ʭʩʸʹʴʠʮʤ��ʭʩʩʮʥʠʬ�ʡʸ�ʭʩʣʩʢʠʺ�ʩʥʱʩʮʬ
�ʺʥʸʡʧʬ�ʯʤʩʧʥʥʸ�ʺʸʡʲʤ�ʩʣʩ�ʬʲ�ʱʮ�ʭʥʬʹʺʮ�ʲʰʮʩʤʬ

�ʪʫʮ�ʤʠʶʥʺʫʹ��ʺʥʬʹʮʮʤ��ʱʮ�ʩʨʬʷʮʡ�ʺʥʬʲʥʴʤ�ʺʥʰʡ
�ʥʡʩʢʤ��ʱʮʮ�ʯʤʩʺʥʱʰʫʤʡ�ʺʩʨʮʸʣ�ʤʣʩʸʩ�ʭʲ�ʥʣʣʥʮʺʤ
�ʩʷʹʮ�ʬʲ�ʱʮʤ�ʬʨʰ�ʺʣʡʫʤʡʥ�ʮ³ʲʮʤ�ʩʸʥʲʩʹ�ʺʠʬʲʤʡ

�ʪʩʬʤʺ��ʪʥʮʰʤ�ʣʮʲʮʤ�ʡʸʷʮʥ�ʭʩʩʰʩʡʤ�ʣʮʲʮ�ʡʸʷʮ�ʺʩʡ
�ʺʥʣʩʸʨʮ�ʺʥʫʬʹʤ�ʥʡʥʧʡ�ʯʮʥʨ�ʠʥʤʥ������ʦʠʮ�ʵʠʥʤ�ʤʦ

�ʺʩʺʸʡʧ�ʺʥʡʩʶʩʥ�ʯʥʩʥʥʹ�ʸʱʥʧ�ʬʹ�ʭʩʨʡʩʤʡ

�ʭ�ʥʠʤ�ʺʣʩʲʥ�ʬʹ�ʧʥʣʡ�ʭʢ�ʥʰʥʣʰ�ʬʩʲʬ�ʥʸʠʥʺʹ�ʺʥʩʲʡʤ
�ʺʥʰʩʣʮʬ�ʤʠʸʷʥ�ʧʥʺʩʴ�ʯʥʮʩʮʡ�ʤʷʱʲʹ�ʺʩʮʥʠʬʰʩʡʤ

³ʩʩʸʨʰʥʮ�ʬʹ�ʱʥʦʰʶʰʥʷʤ´��ʪʫʬ�ʭʩʡʠʹʮ�ʺʥʰʴʤʬ�ʺʥʧʺʴʺʮ 

�ʬʥʲʴʬ�ʤʠʩʸʷ�ʬʬʫ��7KH�0RQWHUUH\�&RQVHQVXV(

�ʭʩʠʡʤ�ʭʩʰʥʥʩʫʡ

� ��ʭʥʠʩʺʥ�ʩʥʱʩʮʤ�ʠʹʥʰʡ�ʩʮʥʠʬʰʩʡʤ�ʤʬʥʲʴʤ�ʳʥʺʩʹ�ʷʥʦʩʧ
�ʭʩʡʸʥʲʮʤ�ʭʩʩʮʥʠʬʰʩʡʤ�ʭʩʴʥʢʤ�ʬʹ�ʭʺʣʥʡʲʡ�ʸʺʥʩ�ʡʸ

�ʡʬ�ʺʮʩʹ�ʪʥʺ��ʭʩʩʨʰʥʥʬʸʤ�ʭʩʩʸʥʦʠʤ�ʭʩʰʥʢʸʠʤ�ʬʹʥ
�ʭʲ�ʺʥʰʩʣʮ�ʬʹʥ�ʺʥʧʺʴʺʮ�ʺʥʰʩʣʮ�ʬʹ�ʯʤʩʫʸʶʬ�ʺʣʧʥʩʮ

��3ʸʡʲʮ�ʺʥʬʫʬʫ

� ��ʯʩʡʥ�ʭʩʩʬʡʥʬʢ�ʭʩʰʥʢʸʠ�ʯʩʡ�ʭʩʩʷʤ�ʯʥʦʩʠʤ�ʸʱʥʧ�ʯʥʷʩʺ
�ʸʡʣʤ��ʺʩʮʥʷʮ�ʤʬʫʬʫ�ʬʲ�ʭʩʱʱʥʡʮʤ�ʱʮ�ʩʸʨʹʮ

�ʱʧʩʡ�ʤʮʫʱʤ�ʭʠ�ʩʫ��ʭʩʩʰʥʩʥʥʹ�ʱʮ�ʩʸʥʲʩʹ�ʹʸʥʣ�ʥʰʩʠ
�ʺʥʰʩʣʮʬ�ʥʸʹʴʠʩʹ�ʭʩʩʬʠʱʸʡʩʰʥʠ�ʣʥʱʩ�ʩʬʬʫ�ʬʹ�ʤʸʣʱʬ

�ʩʺʬʡʤ�ʺʥʬʥʲʴʤʥ�ʱʮʤ�ʺʥʮʬʲʤ�ʳʷʩʤ�ʺʠ�ʭʶʮʶʬ
�ʺʥʰʩʣʮʤ�ʭʠ��ʯʨʥʴʩʹ�ʭʥʧʺʡ�ʺʥʹʧʸʺʮʤ�ʺʥʩʷʥʧ

��ʤʩʶʦʩʬʡʥʬʢʤʮ�ʺʬʲʥʺ�ʷʩʴʤʬ�ʺʥʰʩʩʰʥʲʮ�ʺʥʧʺʴʺʮʤ
�ʺʥʡʢʬ�ʯʺʬʥʫʩ�ʺʠ�ʭʷʹʬ�ʺʥʡʩʩʧ�ʯʤʩʺʥʬʹʮʮʹ�ʩʸʤ
�ʹʮʺʹʤʬʥ��ʯʮʥʧʺʡʹ�ʭʩʷʱʲʤʮʥ�ʭʩʧʸʦʠʤʮ�ʭʩʱʮ
�ʭʩʩʸʥʡʩʶ�ʭʩʺʥʸʩʹ��ʺʥʩʺʹʺ�ʯʥʮʩʮʬ�ʭʩʱʮʮ�ʺʥʱʰʫʤʡ

��ʯʥʤʤ�ʬʹ�ʹʣʧʮ�ʤʷʥʬʧʥ

�ʩʮʥʠʬʰʩʡʤ�ʢʥʬʠʩʣʤ�ʧʥʺʩʴ�ʠʹʥʰʡ�ʭʤʬʹ�ʳʺʥʹʮʤ�ʧʥʣʡ
���,0)��ʺʩʮʥʠʬʰʩʡʤ�ʲʡʨʮʤ�ʯʸʷ�ʥʱʧʩʩʺʤ���ʩʥʱʩʮʤ�ʠʹʥʰʡ

�ʪʸʥʶʬ��7KH�:RUOG�%DQN��ʩʮʬʥʲʤ�ʷʰʡʤʥ�OECD�ʤ
�ʱʮʤ�ʺʥʩʥʹʸ�ʬʹ�ʺʥʩʡʩʨʷʴʠʤ�ʸʥʴʩʹʬ�ʩʰʫʨ�ʲʥʩʱ�ʯʺʮʡ
�ʸʩʤʡʤ�ʠʬ�ʭʤʬʹ�ʧʥʣʤ��ʺʠʦ�ʭʲ��ʺʥʧʺʴʺʮ�ʺʥʰʩʣʮʡ
�ʬʩʲʩ�ʯʴʥʠʡ�ʣʣʥʮʺʤʬ�ʺʥʬʥʫʩ�ʺʥʧʺʴʺʮ�ʺʥʰʩʣʮ�ʣʶʩʫ

�ʱʮ�ʩʨʬʷʮʬ�ʯʥʤ�ʺʧʩʸʡ�ʺʲʩʰʮ��ʸʺʥʩ�ʳʥʧʣʤ�ʸʢʺʠʤ�ʭʲ
�ʯʤʥ�ʺʩʨʩʬʥʴ�ʤʰʩʧʡʮ�ʯʤ��ʷʥʣʤ�ʯʴʥʠʡ�ʭʡʥʸʡ�ʭʩʸʥʹʷʤ

�OECD�ʤ�ʺʥʰʩʣʮʬ��ʺʩʬʫʬʫ�ʤʰʩʧʡʮ

�� 8QLWHG�1DWLRQV�5HSRUW�RI�WKH�,QWHUQDWLRQDO�&RQIHUHQFH�RQ�)LQDQFLQJ�IRU�'HYHORSPHQW��0RQWHUUH\��0H[LFR��������SDUD���
�� ,0)��2(&'�DQG�:RUOG�%DQN�'HYHORSLQJ�WKH�,QWHUQDWLRQDO�'LDORJXH�RQ�7D[DWLRQ�±�$�-RLQW�3URSRVDO�������
�� µ%H�IDLU�SOHD��DV�WD[�ORRSKROHV�WDUJHWHG¶��7KH�*XDUGLDQ����������� 

�KWWS���ZZZ�WKHJXDUGLDQ�FRP�EXVLQHVV������PDU����EXGJHW�����EXGJHW�������DFFHVVHG�����������
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�ʺʩʬʠʷʱʩʴ

�"ʵʥʧʰ�ʱʮʤ�ʭʠʤ����

��ʺʩʬʫʬʫ�ʺʫʸʲʮ�ʬʫʡ�ʭʩʶʥʧʰ�ʭʰʩʠ�ʭʩʱʮ��ʩʨʸʥʠʩʺ�ʯʴʥʠʡ
�ʺʠ�ʱʩʴʣʤʬ�ʨʥʹʴ��ʪʫʡ�ʤʰʥʶʸ�ʭʠ��ʤʬʥʫʩ�ʤʬʹʮʮ�ʬʫ
�ʠʩʤʹ�ʭʩʺʥʸʩʹʤʥ�ʺʥʸʥʧʱʤ�ʺʠ�ʺʥʰʷʬ�ʩʣʫ�ʤʬʹ�ʳʱʫʤ
��ʭʲʴ�ʳʠ�ʣʧʠ�ʳʠ�ʬʲ�ʱʮ�ʬʩʨʤʬ�ʩʬʡʮ��ʭʤʡ�ʺʰʩʩʰʥʲʮ

�ʤʬʡʢʤ�ʠʬʬ�ʳʱʫ�ʺʱʴʣʤʹ�ʣʮʬʮ�ʸʡʲʤ�ʯʥʩʱʩʰ��ʺʠʦ�ʭʲ
�ʩʣʫ��ʯʫ�ʭʠ��ʭʩʶʥʧʰ�ʭʩʱʮ��ʤʩʶʬʴʰʩʠ�ʸʴʩʤʬ�ʤʬʩʡʥʮ
�ʺʥʠʶʥʤ�ʯʩʡʬ�ʤʰʩʣʮʤ�ʺʥʠʶʥʤ�ʯʩʡ�ʯʥʫʰ�ʯʥʦʩʠ�ʧʩʨʡʤʬ

�ʩʬʬʫ�ʯʴʥʠʡ�ʭʩʠʺʤʬ�ʺʥʫʩʸʶ�ʭʩʱʮʮ�ʺʥʱʰʫʤ��ʺʥʩʨʸʴ
�ʤʬʹʮʮʤ�ʬʹ�ʺʥʠʶʥʤʤ�ʺʩʰʫʺʬ

�ʢʩʹʤʬ�ʩʣʫ�ʠʩʤ�ʤʰʥʹʠʸʤ��ʩʥʱʩʮʬ�ʺʥʴʱʥʰ�ʺʥʡʩʱ�ʩʺʹ�ʯʰʹʩ
��ʤʩʩʰʹʤ�ʤʡʩʱʤ��ʬʩʲʬ�ʥʰʩʥʶʹ�ʭʩʩʺʸʡʧʤ�ʭʩʣʲʩʤ�ʺʠ

�ʺʥʰʩʮʠ�ʷʩʰʲʤʬ�ʩʣʫ�ʭʩʩʰʥʩʧ�ʭʩʱʮʹ�ʠʩʤ��ʸʺʥʩ�ʤʩʥʮʱʤ
�ʷʴʰʥʮʹ�ʲʡʨʮʡ�ʱʮ�ʭʬʹʬ�ʪʩʸʶ�ʭʠ��ʤʬʹʮʮʤ�ʬʹ�ʲʡʨʮʬ
�ʡʥʸʡ�ʭʢ�ʥʡ�ʹʮʺʹʤʬ�ʠʬʠ�ʤʸʩʸʡ�ʯʩʠ�ʩʦʠ��ʤʰʩʣʮʤ�ʩʣʩ�ʬʲ
�ʤʨʩʬʹʤ�ʺʠ�ʷʦʧʮ�ʸʡʣʤ��ʺʥʸʧʠʤ�ʺʥʩʴʱʫʤ�ʺʥʠʷʱʲʤ

�ʤʬʫʬʫʡ�ʤʬʹʮʮʤ�ʬʹ

ʩʥʱʩʮʡ�ʷʣʶ�ʬʹ�ʯʥʩʲʸʤ����

�ʬʹ�ʺʥʩʣʣʤ�ʺʥʩʥʡʩʩʧʺʤ�ʬʲ�ʱʱʥʡʮ�ʩʥʱʩʮʡ�ʷʣʶ

� ���ʤʰʩʣʮʤ�ʩʴʬʫ�ʭʩʱʮʤ�ʩʮʬʹʮ

� ���ʭʩʱʮʤ�ʩʮʬʹʮ�ʩʴʬʫ�ʤʰʩʣʮʤ

� ��ʺʥʸʧʠ�ʺʥʰʩʣʮ�ʩʴʬʫ�ʺʧʠ�ʤʰʩʣʮ

ʭʩʱʮʤ�ʩʮʬʹʮ

�ʭʤʹ�ʠʩʤ�ʩʥʱʩʮʡ�ʷʣʶʤ�ʺʥʲʮʹʮ��ʭʩʱʮʤ�ʩʮʬʹʮ�ʸʥʡʲ
�ʭʤ�ʤʡʹ�ʤʰʩʣʮʤ�ʩʴʬʫ�ʤʡʥʧʤ�ʺʠ�ʭʮʶʲ�ʬʲ�ʭʩʬʡʷʮ

�ʬʫ�ʬʲ�ʸʩʤʶʤʬ��ʸʧʱʮʡ�ʭʩʷʱʥʲ�ʭʤ�ʤʡʹ�ʥʠ�ʭʩʸʸʥʢʺʮ
�ʭʩʱʮʤ�ʬʫ�ʺʠ�ʭʬʹʬʥ��ʳʥʷʹʥ�ʯʢʥʤ�ʯʴʥʠʡ�ʭʤʬʹ�ʤʱʰʫʤ

�ʬʹ�ʷʥʧʤ�ʧʥʸ�ʩʴ�ʬʲ�ʥʸʣʢʥʤʹ�ʩʴʫ��ʭʮʥʬʹʺʡ�ʭʩʡʧ�ʭʤʹ
�ʷʣʶ�ʬʹ�ʭʩʫʸʲ�ʩʴ�ʬʲ�ʺʥʢʤʰʺʤ��ʺʥʰʩʣʮ�ʥʠ�ʤʰʩʣʮ�ʤʺʥʠ

��ʩʫ�ʠʥʴʠ�ʤʺʥʲʮʹʮ�ʩʥʱʩʮʡ

� ��ʭʩʱʮʤ�ʭʥʬʹʺʮ�ʥʨʮʺʹʩ�ʠʬ�ʭʬʥʲʬ�ʭʩʱʮʤ�ʩʮʬʹʮ
�ʭʤʩʬʲ�ʭʩʬʨʥʮʤ

� ��ʭʩʱʮʤ�ʭʥʬʹʺʮ�ʲʰʮʩʤʬ�ʥʱʰʩ�ʠʬ�ʭʩʱʮʤ�ʩʮʬʹʮ
�ʭʤʬʹ

� ��ʭʩʬʧʤ�ʱʮʤ�ʩʷʥʧ�ʧʥʸ�ʸʧʠ�ʥʠʬʮʩ�ʭʩʱʮʤ�ʩʮʬʹʮ
�ʬʹ�ʯʥʫʰʤ�ʭʥʫʱʤ�ʺʠ�ʥʮʬʹʩʥ��ʺʥʰʩʣʮʤ�ʬʫʡ�ʭʤʩʬʲ

�ʭʩʸʹʷʤʡ�ʺʥʰʥʹ�ʺʥʩʥʲʮʹʮ�ʯʰʹʩ�³ʩʥʱʩʮʡ�ʷʣʶ´�ʧʰʥʮʬ
�ʭʩʰʥʹ�ʭʩʩʰʥʩʲʸ

�ʩʠ�ʥʠ�ʪʥʮʰ�ʱʮ�ʭʥʬʹʺ�ʠʩʤ�ʥʺʥʲʮʹʮʹ�ʭʩʡʹʥʧʹ�ʹʩ
�ʪʩʸʶ�ʭʣʠ�ʬʫʹ�ʠʩʤ�ʥʺʥʲʮʹʮʹ�ʭʩʸʥʡʱʤ�ʹʩ��ʱʮ�ʭʥʬʹʺ

��ʥʠ�ʨʬʧʥʮ�ʭʥʫʱʡ�ʭʠ�ʯʩʡ��ʱʮ�ʸʥʲʩʹ�ʥʺʥʠ�ʺʠ�ʭʬʹʬ
�ʭʩʸʥʡʱ�ʭʩʸʧʠ��ʥʺʱʰʫʤʮ�ʲʥʡʷ�ʦʥʧʠ�ʩʴ�ʬʲ��ʸʺʥʩ�ʸʩʡʱ
�ʺʥʩʤʬ�ʭʩʫʩʸʶ�ʭʩʱʮʹ�ʠʩʤ�ʩʥʱʩʮʡ�ʷʣʶ�ʬʹ�ʺʥʲʮʹʮʤʹ

�ʺʥʠʶʥʤ�ʥʠ�ʤʣʥʡʲʮ�ʤʱʰʫʤ�ʯʥʢʫ�ʭʩʰʩʩʰʲ�ʩʥʱʩʮʬ�ʷʸ�ʭʩʬʡʢʥʮ
�ʺʥʰʥʫʱʧ�ʯʥʢʫ��ʭʩʸʧʠ�ʤʱʰʫʤ�ʺʥʸʥʷʮʹ�ʣʥʲʡ��ʤʫʩʸʶ
�ʯʮ�ʺʧʠ�ʳʠ��ʱʮʮ�ʭʩʸʥʨʴ�ʺʥʩʤʬ�ʭʩʫʩʸʶ��ʺʥʲʷʹʤʥ

�ʥʠʸʩ�ʭʩʹʰʠʤ�ʡʥʸʹ�ʤʨʩʹ�ʤʲʩʶʮ�ʤʰʩʠ�ʤʬʠʤ�ʺʥʩʥʸʹʴʠʤ
��ʯʫ�ʩʴ�ʬʲ�ʳʠ��ʺʩʺʸʡʧ�ʤʰʩʧʡʮ�ʺʰʢʥʤʥ�ʺʷʣʥʶ�ʤʨʩʹ�ʤʡ

�ʺʠ�ʯʩʡʤʬ�ʪʸʥʶʤ�ʺʠ�ʸʩʤʡʮ��ʤʦ�ʯʥʩʲʸʬ�ʸʹʠʡ�ʺʥʲʣʤ�ʯʥʥʢʮ
�ʭʩʠʡʤ�ʭʩʧʰʥʮʤ

� ��ʱʮ�ʥʤʮ

� ��ʷʣʥʶ�ʱʮ�ʥʤʮ

� ��ʩʮʬʹʮʥ�ʭʩʣʩʢʠʺ��ʭʩʣʩʧʩ��ʺʥʬʹʮʮ�ʬʹ�ʭʣʩʷʴʺ�ʥʤʮ
��ʱʮʤ�ʺʫʸʲʮʡ��ʭʩʸʧʠ�ʱʮ

"ʱʮ�ʥʤʮ ����

�ʠʬ�ʥʺʸʥʮʺ�ʸʹʠʥ�ʤʰʩʣʮʬ�ʭʬʥʹʮʹ�ʭʥʬʹʺ�ʬʫ�ʠʥʤ�ʱʮ
�ʤʰʩʣʮʬ�ʭʥʬʹʺ��ʤʮʢʥʣʬ��ʤʸʩʹʩ�ʤʡʨʤ�ʬʫ�ʺʷʴʥʱʮ

�ʤʱʰʫʤʤʮ�ʦʥʧʠ�ʱʩʱʡ�ʬʲ�ʡʹʥʧʮʤ��ʷʥʧ�ʩʴ�ʬʲ�ʹʸʣʰʤ
�ʯʥʩʹʩʸ�ʩʮʣ��ʪʫʬ�ʣʥʢʩʰʡ��ʱʮ�ʠʥʤ�ʭʥʹʩʰʤ�ʧʩʥʥʸʮ�ʤʺʥʠʹ

��ʥʺʩʰʥʫʮʡ�ʹʮʺʹʤʬ�ʭʣʠʬ�ʸʹʴʠʬ�ʩʣʫʡ�ʭʩʮʬʥʹʮʤ��ʡʫʸ
�ʺʥʸʩʹ�ʺʸʢʠ�ʭʠ�ʩʫ�ʱʮ�ʭʰʩʠ

"ʱʮ�ʣʲʥʰ�ʤʮʬ����

� ��ʥʲʣʩʹ�ʡʥʹʧ��ʭʩʱʮ�ʭʬʹʬ�ʭʩʹʷʡʺʮ�ʭʩʹʰʠ�ʸʹʠʫ
�ʺʥʡʩʱ�ʹʮʧ�ʯʰʹʩ�ʩʫ�ʤʸʥʡʱ�TJN��ʱʮʤ�ʣʲʥʰ�ʤʮʬ

�ʱʮ�ʭʥʬʹʺʬ

� ��ʤʰʩʣʮʤ�ʬʹ�ʤʩʺʥʱʰʫʤ�ʺʠ�ʤʬʲʮ�ʱʮ

� ��ʷʥʹʤʹ�ʭʩʺʥʸʩʹʤʥ�ʺʥʸʥʧʱʤ�ʺʠ�ʹʣʧʮ�ʸʧʮʺʮ�ʱʮ
�ʺʥʨʩʬʴ��ʬʥʤʥʫʬʠ��ʷʡʨ��ʯʥʢʫ��ʤʰʥʫʰ�ʤʸʥʶʡ�ʸʧʮʺʮ�ʥʰʩʠ

�µʥʫʥ�ʯʮʧʴ

� ��ʯʥʤʤ�ʺʠʥ�ʤʱʰʫʤʤ�ʺʠ�ʹʣʧʮ�ʷʬʧʮ�ʱʮ

� ��ʺʥʴʺʺʹʤ�ʣʥʣʩʲ�ʩʣʩ�ʬʲ�ʢʥʶʩʩʤ�ʯʥʸʷʲ�ʺʠ�ʷʦʧʮ�ʱʮ
�ʩʨʸʷʥʮʣʤ�ʪʩʬʤʡ

� ��ʺʥʩʰʩʣʮ�ʺʥʲʶʮʠʡ�ʤʬʫʬʫʤ�ʺʠ�ʹʣʧʮ�ʯʢʸʠʮ�ʱʮ

ĦĕĘĘė ĐĤĕģĝ :ĕđĝĕĚč ģďĢ .1
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�ʭʩʸʷʮʤ�ʩʰʹ��ʷʥʧʡ�ʺʥʰʥʷʬ�ʬʹʡ�ʺʥʮʩʥʱʮ�ʺʥʱʰʫʤ�ʬʹ
�ʱʮʤ�ʩʰʩʣ�ʺʥʹʩʸʣʡ�ʤʣʩʮʲ�ʩʠʥ�ʱʮʮ�ʺʥʲʰʮʩʤ�ʭʩʣʣʥʲʮ

ʩʮʥʠʬʰʩʡʤ�ʸʥʹʩʮʤ

�ʬʥʲʴʬ�ʺʥʡʩʩʧ�ʺʥʰʩʣʮ��ʩʮʥʠʬʰʩʡ�ʣʮʩʮ�ʹʩ�ʩʥʱʩʮʡ�ʷʣʶʬ
�ʭʩʩʷʺʤʬ�ʯʬʤʬ�ʸʥʮʠʤʮ�ʲʥʰʮʬ�ʩʣʫ�ʤʬʥʲʴ�ʳʥʺʩʹʡ

�ʥʦ�ʺʥʸʧʺʮ�ʯʰʩʠ�ʭʥʠʬ�ʺʥʰʩʣʮ��ʺʥʸʧʺʮ�ʱʮ�ʺʥʫʸʲʮ
��ʺʥʧʥʷʬ�ʬʲ�ʯʤʩʰʩʡ�ʺʥʸʧʺʮ�ʺʥʸʡʧ�ʥʡʹ�ʯʴʥʠ�ʥʺʥʠʡ�ʥʦʡ
��ʤʦʫ�ʤʸʷʮʡ��ʭʩʰʫʸʶ�ʸʹʠʫ�ʷʸ�ʭʩʩʷʺʤʬ�ʤʬʥʫʩ�ʺʥʸʧʺ
��ʭʩʸʧʺʮ�ʭʩʷʴʱ�ʯʩʡ�ʸʥʧʡʬ�ʭʩʬʥʫʩ��ʺʥʮʬʹ�ʺʥʩʱʥʬʫʥʠ

�ʭʥʠʬ�ʺʰʩʣʮ�ʬʲ�ʤʬʫʬʫ�ʥʸʷʩʮ�ʬʹ�ʤʩʸʥʠʩʺ�ʬʩʧʤʬ�ʯʥʩʱʩʰ
�ʭʠ��ʥʦ�ʤʩʸʥʠʩʺ�ʩʴ�ʬʲ��ʯʫʥʱʮ�ʳʠʥ�ʥʣʥʱʩʮ�ʩʥʢʹ�ʯʫʬ�ʠʥʤ
��ʷʥʹʡ�ʤʮʥʷʮ�ʺʠ�ʱʥʴʺʺ�ʺʸʧʠ�ʤʸʡʧ��ʺʬʹʫʰ�ʤʸʡʧ

�ʤʸʷʮʡ��ʺʬʹʫʰ�ʭʥʠʬ�ʺʰʩʣʮ�ʸʹʠʫ�ʯʥʫʰ�ʥʰʩʠ�ʸʡʣʤ
�ʲʥʰʮʬ�ʩʣʫ�ʡʸʲʺʤʬ�ʺʡʩʩʧ�ʺʩʮʥʠʬʰʩʡʤ�ʤʬʩʤʷʤ�ʤʦʫ

�ʯʥʩʲʸʤʹ�ʠʩʤ�ʸʡʣʤ�ʺʥʲʮʹʮ��ʺʩʬʫʬʫʥ�ʺʩʺʸʡʧ�ʤʱʩʸʷ
�ʬʲ�ʠʬʥ�ʺʩʨʩʬʥʴ�ʤʩʢʥʬʥʠʩʣʩʠ�ʬʲ�ʱʱʥʡʮ�ʱʮ�ʺʥʸʧʺ�ʬʹ
��ʬʲʥʴʡ��ʩʥʱʩʮʡ�ʷʣʶ�ʩʠ�ʣʣʥʲʮ�ʠʥʤʥ��ʺʩʬʫʬʫ�ʤʩʸʥʠʩʺ

�ʣʥʠʮ�ʯʨʷ�ʸʴʱʮ�ʬʹ�ʭʩʱʸʨʰʩʠʤ�ʺʠ�ʤʴʩʣʲʮ�ʱʮ�ʺʥʸʧʺ
��ʭʬʥʲʡ�ʭʩʷʱʲʤ�ʡʥʸ�ʺʠ�ʭʺʥʬʲʡʡ�ʭʩʷʩʦʧʮʤ�ʭʩʹʰʠ�ʬʹ

��ʩʴʱʫʤ�ʯʥʤʤ�ʬʹ�ʤʬʩʲʩ�ʤʠʶʷʤ�ʺʮʣʷʮ�ʤʰʩʠʹ�ʱʮ�ʺʥʸʧʺ
�ʩʩʥʫʩʦ�ʸʧʠ�ʹʥʴʩʧʡ�ʭʬʥʲʤ�ʩʡʧʸʡ�ʯʥʤ�ʬʹ�ʺʥʣʩʩʰ�ʺʣʣʥʲʮ
�ʷʦʰʬ�ʭʥʸʢʺ�ʣʩʮʺ�ʱʮ�ʺʥʸʧʺ��ʪʫʩʴʬ��ʺʥʩʣʩʱʡʥʱʥ�ʱʮ

�ʤʺʥʠ�ʲʥʰʮʬ�ʹʩʥ�ʩʺʸʡʧ

�ʭʩʧʸʦʠʬ�ʤʸʫʹʤʬ�ʩʰʥʡʩʸʤ�ʯʧʨʹ�ʺʠ�ʺʥʲʩʶʮʤ�ʺʥʰʩʣʮ
�ʭʤʬ�ʸʹʴʠʬ�ʩʣʫ��ʺʥʸʧʠ�ʺʥʰʩʣʮ�ʬʹ�ʭʩʩʨʴʹʮ�ʭʩʴʥʢʬʥ
�ʥʠ�ʭʩʡʹʥʺ�ʭʤ�ʤʡʹ�ʤʰʩʣʮʤ�ʩʴʬʫ�ʭʤʩʺʥʡʥʧʮ�ʲʰʮʩʤʬ
�ʭʩʷʴʱʮʹ�ʺʥʸʩʹʤ�ʤʹʲʮʬ�ʥʤʦ��ʸʧʱ�ʭʩʬʤʰʮ�ʭʤ�ʤʡʹ
��ʭʤʩʺʥʧʥʷʬ�ʺʥʩʣʥʱ�ʬʲ�ʭʩʸʮʥʹʤ�ʭʩʩʣʥʱ�ʨʥʴʩʹ�ʩʮʥʧʺ
�ʯʥʶʸʤ�ʺʠ�ʹʮʮʬ�ʺʥʸʧʠ�ʺʥʰʩʣʮ�ʬʹ�ʯʺʥʫʦʡ�ʲʢʥʴ�ʸʡʣʤ

�ʺʩʬʫʬʫ�ʤʮʧʥʬʫ�ʥʤʥʮʫ�ʯʫ�ʬʲʥ��ʯʤʬʹ�ʩʰʥʡʩʸʤ

"ʷʣʥʶ�ʱʮ�ʥʤʮ ����

� ��ʭʥʹʩʰʤ�ʬʹ�ʤʱʰʫʤʤ�ʸʥʷʮ�ʬʲ�ʥʺʬʥʧʺ�ʳʷʩʤ�ʸʹʠ�ʱʮ
�ʷʬʧʬ�ʸʹʴʠʮʤ�ʤʱʰʫʤ�ʱʮ��ʬʹʮʬ�ʪʫ��ʸʥʸʡ�ʠʥʤ

�ʭʬʲʺʮʤ�ʺʥʸʩʫʮ�ʱʮ��ʺʥʱʥʮʮ�ʺʥʩʤʬ�ʠʬʹ�ʺʥʱʰʫʤʤʮ
�ʭʩʧʥʥʸʮ�ʺʥʮʬʲʺʮʤ�ʱʮ�ʺʥʫʸʲʮʥ��ʺʥʮʩʥʱʮ�ʺʥʸʩʫʮʮ

�ʭʩʷʴʱʮ�ʤʬʠ�ʬʫ���ʯʥʤ�ʩʱʫʰ�ʺʸʩʫʮʮ�ʭʩʬʡʷʺʮʤ
�ʷʩʴʱʮ�ʭʩʴʩʷʮ�ʭʰʩʠʹ�ʭʥʹʮ�ʤʲʸʬ�ʬʥʶʩʰʬ�ʺʥʩʥʰʮʣʦʤ
�ʱʮ�ʺʫʸʲʮ�ʩʫ�ʯʩʩʶʬ�ʡʥʹʧ��ʺʠʦ�ʭʲ�ʣʧʩ��ʭʺʬʥʧʺʡ
�ʺʥʬʷʤʥ�ʭʩʸʥʨʴ�ʭʢ�ʯʥʡʹʧʡ�ʠʩʡʤʬ�ʤʫʩʸʶ�ʤʴʩʷʮ

�ʤʬʹʮʮʤ�ʬʹ�ʺʩʺʸʡʧʤ�ʺʥʩʰʩʣʮʡ�ʭʩʫʮʥʺʤ

�ʭʩʱʮʹ�ʠʥʤ�ʷʣʥʶ�ʩʥʱʩʮʡ�ʩʱʩʱʡʤ�ʯʥʸʷʩʲʤ
�ʺʥʡʨʤ�ʺʬʬʥʫʤ�ʺʫʸʲʮʮ�ʷʬʧʫ�ʯʰʫʺʬ�ʹʩ
�ʭʩʡʩʩʧ�ʭʤʥ��ʤʰʮʮ�ʷʺʥʰʮʡ�ʠʬʥ�ʺʥʩʬʠʩʶʥʱ

�ʺʥʬʩʲʴʤ�ʬʹ�ʳʷʩʤʤ�ʠʥʬʮ�ʺʠ�ʺʥʱʫʬ
�ʠʩʤ�ʸʡʣʤ�ʺʥʲʮʹʮ��ʱʮ�ʩʧʰʥʮʡ��ʺʩʬʫʬʫʤ

�ʤʮ�ʺʬʲʡ�ʺʥʩʤʬ�ʺʡʩʩʧ�ʺʷʣʥʶ�ʱʮ�ʺʫʸʲʮʹ
�³ʡʧʸ�ʱʮ�ʱʩʱʡ´�ʤʰʥʫʮʹ

�ʬʫ�ʬʲ�ʥʸʩʤʶʤʹ�ʸʧʠʬ��ʯʥʫʰʤ�ʯʮʦʡʥ�ʯʥʫʰʤ�ʭʥʷʮʡ�ʱʮʤ
�ʯʴʥʠʡ�ʭʤʬʹ�ʺʥʸʧʠʤ�ʺʥʠʷʱʲʤʥ�ʭʩʧʥʥʸʤ��ʺʥʱʰʫʤʤ

�ʬʲʥʴʡ�ʥʮʩʩʷʺʤ�ʭʤ�ʥʡʹ�ʭʥʷʮʡʥ

ʤʰʩʣʮʤ

� ��ʷʩʴʱʮ�ʤʦ�ʯʩʠ��ʭʩʰʷʧʹ�ʩʰʹ�ʬʹ�ʷʧʹʮ�ʠʥʤ�ʩʥʱʩʮʡ�ʷʣʶ
�ʬʲ��ʤʷʱʲʡ�ʭʷʬʧ�ʺʠ�ʥʠʬʮʩ�ʭʩʱʮʤ�ʩʮʬʹʮ�ʷʸʹ
�ʸʥʶʩʬ�ʤʡʥʧʤ�ʤʬʧ�ʭʩʱʮʤ�ʭʩʮʬʥʹʮ�ʤʡʹ�ʤʰʩʣʮʤ

��ʸʹʠ�ʱʮ�ʺʫʸʲʮ

� ��ʥʠ�ʣʩʢʠʺ�ʭʠ�ʯʩʡʥ�ʭʣʠ�ʠʥʤ�ʭʠ�ʯʩʡ��ʭʣʠ�ʬʫʮ�ʺʹʸʥʣ
�ʭʬʹʬ�ʥʺʬʥʫʩʬ�ʭʠʺʤʡ�ʱʮ�ʭʬʹʬ��ʺʥʰʮʠʰ

� ��ʭʩʦʸʴʥʮ�ʭʩʱʮ�ʭʩʮʬʹʮʤ�ʬʲ�ʤʬʩʨʮ�ʤʰʩʠ

� ��ʸʥʲʩʹʬ�ʸʹʠʡ�ʤʸʩʡʱ�ʺʥʠʣʥ�ʭʩʮʬʹʮʬ�ʺʷʴʱʮ
�ʭʺʥʡʧ

� ��ʥʠ�ʱʮ�ʭʥʬʹʺʮ�ʺʥʲʰʮʩʤʬ�ʺʥʩʥʰʮʣʦʤʤ�ʺʠ�ʺʮʶʮʶʮ
�ʭʬʥʹʮʤ�ʱʮʤ�ʸʥʲʩʹ�ʩʡʢʬ�ʺʲʣ�ʬʥʷʩʹ�ʺʬʲʴʤʬ

� ��ʸʹʴʠʤ�ʬʫʫ�ʺʷʩʥʣʮʥ�ʤʸʥʸʡ�ʠʩʤ�ʤʬʹ�ʱʮʤ�ʺʥʩʰʩʣʮ

� ��ʸʹʠʫ�ʺʥʷʥʬʧʮ�ʡʹʩʩʬ�ʺʥʸʹʴʠʥ�ʲʣʩʮʬ�ʤʹʩʢ�ʺʷʴʱʮ
��ʸʥʸʡ�ʥʰʩʠ�ʷʥʧʤ

� ��ʪʫ�ʪʸʥʶʬʥ��ʤʩʬʴʠ�ʠʬʬ�ʥʡʢʩʩ�ʭʩʱʮʤ�ʩʫ�ʤʧʩʨʡʮ

P �ʺʩʩʷʰʥ�ʺʥʺʩʧʹʮ�ʤʩʷʰ�ʺʥʩʤʬ�ʺʡʩʩʧ�ʭʩʱʮʤ�ʺʥʹʸ
�ʭʩʩʴʫ

P �ʷʥʧʤ�ʧʥʸʬ�ʭʠʺʤʡ�ʳʫʠʩʤʬ�ʺʡʩʩʧ�ʱʮʤ�ʺʩʩʡʢ

P ��ʳʥʷʹʥ�ʧʥʺʴ�ʺʥʩʤʬ�ʪʩʸʶ�ʭʩʬʡʷʺʮʤ�ʭʩʱʮʤ�ʣʥʲʩʺ
�ʭʤʡ�ʹʥʮʩʹʤ�ʭʢ�ʥʮʫ

� ��ʺʥʡʶʷʥʺʮ�ʤʰʩʩʤʺ�ʤʩʺʥʠʶʥʤ�ʩʫ�ʤʧʩʨʡʮ�ʤʰʩʣʮʤ
�ʭʩʴʥʷʹʥ�ʭʩʩʨʸʷʥʮʣ�ʭʩʫʩʬʤ�ʺʥʲʶʮʠʡ�ʺʥʣʲʥʺʮʥ

�ʸʥʶʩʬʮ�ʲʰʮʩʤʬ�ʤʰʩʣʮʤ�ʬʲ��ʯʫ�ʥʮʫ

� ��ʤʱʰʫʤ�ʩʬʲʡ�ʭʩʹʰʠ�ʺʥʡʩʩʧʮʤ�ʺʥʩʡʩʱʸʢʸ�ʱʮ�ʺʥʫʸʲʮ
�ʤʬʠʬ�ʩʱʧʩ�ʯʴʥʠʡ�ʸʺʥʩ�ʭʩʤʥʡʢ�ʱʮ�ʩʸʥʲʩʹʡ�ʤʫʥʮʰ

�ʸʺʥʩ�ʺʥʤʥʡʢ�ʺʥʱʰʫʤ�ʩʬʲʡʮ�ʭʩʡʢʰʤ

� ��ʣʧʠ�ʤʱʰʫʤ�ʸʥʷʮ�ʬʲ�ʱʮ�ʺʥʡʥʢʤ�ʺʥʣʩʡʫʮ�ʱʮ�ʺʥʫʸʲʮ
�ʺʧʠ�ʭʲʴʮ�ʸʺʥʩ

� ��ʭʩʮʥʣ�ʭʩʢʥʱ�ʺʥʡʩʩʧʮʤ�ʺʥʩʡʷʲ�ʩʺʬʡ�ʱʮ�ʺʥʫʸʲʮ
�ʯʴʥʠʡ�ʭʩʰʥʹ�ʭʩʸʥʲʩʹʡ�ʥʠ�ʺʥʰʥʹ�ʭʩʫʸʣʡ�ʤʱʰʫʤ�ʬʹ

�ʤʤʦ�ʤʱʰʫʤ�ʬʹ�ʩʥʱʩʮ�ʺʥʬʬʥʫ�ʪʫʬ�ʺʥʠʮʢʥʣ��ʩʺʥʲʮʹʮ
�ʭʩʣʩʧʩ�ʩʣʩ�ʬʲ�ʺʷʴʥʮ�ʥʦ�ʤʱʰʫʤ�ʸʹʠʫ��ʭʩʰʥʹ�ʭʩʸʥʲʩʹʡ

�ʭʺʥʬʲʡʡʹ�ʭʩʣʩʢʠʺ�ʥʠ

� ��ʩʥʱʩʮ�ʩʠ�ʺʥʸʹʴʠʮʹ�ʥʠ�ʺʥʩʨʰʸʤʥʷ�ʯʰʩʠʹ�ʱʮ�ʺʥʫʸʲʮ
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"ʡʥʹʧ�ʩʥʱʩʮʡ�ʷʣʶ�ʲʥʣʮ����

�ʺʹʸʥʣ�ʺʩʰʸʣʥʮʤ�ʤʬʫʬʫʤʹ�ʭʥʹʮ�ʡʥʹʧ�ʩʥʱʩʮʡ�ʷʣʶ
�ʯʮʮʬ�ʺʰʮ�ʬʲ�ʯʮʦ�ʪʸʥʠʬ�ʤʷʩʴʱʮ�ʤʱʰʫʤ�ʤʩʤʺ�ʤʰʩʣʮʬʹ
��ʺʩʬʫʬʫ�ʤʧʥʥʸʬ�ʺʩʰʥʩʧʤ�ʺʩʺʸʡʧʤʥ�ʺʩʱʩʴʤ�ʺʩʺʹʺʤ�ʺʠ

�ʯʥʤ�ʺʥʢʬʴʺʤʡ�ʯʥʦʩʠ�ʸʹʴʠʬ�ʩʣʫ�ʭʢ�ʡʥʹʧ�ʩʥʱʩʮʡ�ʷʣʶ
��ʯʥʧʨʩʡʥ�ʯʥʩʥʥʹ�ʭʣʷʩʹ�ʺʰʮ�ʬʲ��ʭʩʩʰʲʥ�ʭʩʸʩʹʲ�ʭʩʹʰʠ�ʯʩʡ
�ʺʥʰʰʫʥʺʮ�ʯʰʩʠʹ�ʱʮ�ʺʥʫʸʲʮ�ʬʹʡ�ʯʥʹʠʸʤ�ʣʲʩʤ�ʺʢʹʤ�ʩʠ

�ʥʬʩʠʥ��ʩʬʫʬʫ�ʬʹʫʬ�ʠʩʡʺ��ʺʥʸʱʧ�ʥʠ�ʺʥʰʢʥʤ�ʯʰʩʠ��ʩʥʠʸʫ
�ʭʩʸʷʮʤ�ʩʰʹʡ��ʩʺʸʡʧ�ʬʹʫʬ�ʬʩʡʥʺ�ʩʰʹʤ�ʣʲʩʤ�ʺʢʹʤ�ʩʠ
�ʤʡʩʬʡ�ʠʥʴʠ�ʩʥʶʮ�ʩʥʱʩʮʡ�ʷʣʶ��ʺʥʮʥʶʲ�ʯʤ�ʤʸʡʧʬ�ʺʥʩʥʬʲʤ

�ʤʡʩʶʩʥ�ʺʩʨʸʷʥʮʣ�ʬʹʮʮ�ʺʨʩʹ�ʬʹ

ʺʥʱʰʫʤʡ�ʯʥʩʥʥʹ�ʩʠʥ�ʩʥʱʩʮʡ�ʷʣʶ�����

�ʸʺʥʩʥ�ʸʺʥʩ�ʺʥʩʡʩʱʸʢʸ�ʥʫʴʤ�ʭʬʥʲʡ�ʩʥʱʩʮʤ�ʺʥʫʸʲʮ
�ʤʡʸ�ʤʣʩʮʡ�ʲʡʥʰ�ʤʦ�ʸʡʣ��ʺʥʰʥʸʧʠʤ�ʭʩʰʹʤ�ʭʩʹʥʬʹʡ

�ʭʩʱʮ�ʺʬʨʤʬ�ʭʩʷʱʲ�ʩʥʱʩʮ�ʬʹ�ʺʥʩʰʩʣʮʮ�ʸʡʲʮʮ�ʤʠʶʥʺʫ
�ʺʠ��ʤʱʰʫʤ�ʱʮʥ�ʸʫʹ�ʱʮ��ʮ³ʲʮ�ʯʥʢʫ��ʤʣʥʡʲ�ʬʲʥ�ʤʫʩʸʶ�ʬʲ
�ʯʸʷ�ʺʥʬʤʰʺʤʬ�ʱʧʩʩʬ�ʯʺʩʰ�ʩʡʩʱʸʢʸʤ�ʱʮʤ�ʳʷʩʤʡ�ʤʩʩʬʲʤ
�ʥʹʸʣ��ʬʩʲʬ�ʸʥʮʠʫʹ��ʩʮʬʥʲʤ�ʷʰʡʤʥ�ʺʩʮʥʠʬʰʩʡʤ�ʲʡʨʮʤ

�ʭʸʩʮʤʬʥ��ʠʥʡʩ�ʬʲ�ʯʢʮʤ�ʩʱʫʮ�ʺʠ�ʺʩʧʴʤʬ�ʺʥʬʹʮʮʮ
�ʭʩʡʸ�ʭʩʸʷʮʡ��ʯʤʩʺʥʬʥʡʢʡ�ʤʫʩʸʶʤ�ʬʲ�ʮ³ʲʮ�ʯʥʢʫ�ʭʩʱʮʡ

�ʤʱʰʫʤ�ʩʴʷʩʤ�ʭʺʥʠ�ʺʠ�ʥʡʩʰʤ�ʠʬ�ʤʬʠ�ʭʩʩʴʥʬʧ�ʭʩʱʮ
�ʬʲ�ʤʠʶʥʤʤ�ʺʰʨʷʤʬ�ʠʩʡʤ�ʤʦ�ʸʡʣ��ʭʤʩʮʣʥʷ�ʥʡʩʰʤʹ
�ʬʩʡʥʤʹ�ʸʡʣ��ʭʩʸʧʠ�ʭʩʩʰʥʩʧ�ʭʩʺʥʸʩʹʥ�ʺʥʠʩʸʡ��ʪʥʰʩʧ

�ʤʬʨʡʠʤ�ʸʥʲʩʹʡ�ʤʩʩʬʲʬ�ʥʸʥʺʡ
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�ʣʧʥʩʮʡ�ʭʩʸʩʹʲ�ʭʩʹʰʠ�ʬʹ�ʬʥʣʢ�ʸʴʱʮʹ�ʯʴʥʠʡ��ʱʮʤ�ʬʨʰ

�ʺʥʴʩʣʲ�ʬʡʷʬ�ʥʠ�ʱʮ�ʭʥʬʹʺʮ�ʷʮʧʺʤʬ�ʨʥʹʴ�ʭʩʬʥʫʩ
�ʩʥʱʩʮʡ

ʺʥʸʡʧʤ�ʱʮ�ʩʸʥʲʩʹʡ�ʤʣʩʸʩʤ��3�ʤʡʩʺ

�ʳʸʢʤ�������ʺʰʹ�ʦʠʮ�ʤʣʮʺʤʡ�ʯʨʷ�ʭʩʣʩʢʠʺ�ʩʧʥʥʸ�ʬʲ�ʱʮʤ�ʸʥʲʩʹ
�ʤʹʧʮʤʤ�ʪʸʥʶʬ��ʺʥʰʩʣʮ����ʫʡ�ʱʮʤ�ʸʥʲʩʹ�ʩʰʥʺʰ�ʬʲ�ʱʱʥʡʮ�ʯʬʤʬʹ

��ʺʥʬʥʣʢ�ʺʥʰʩʣʮ��ʯʥʩʬʩʮ�15�ʮ�ʤʬʲʮʬ�ʬʹ�ʺʥʩʱʥʬʫʥʠʬ�ʱʮʤ�ʩʸʥʲʩʹ�ʥʬʶʥʴ
�ʩʰʹʡ�ʩʫ�ʠʥʤ�ʸʥʸʡʹ�ʤʮ���ʺʥʰʨʷ�ʺʥʰʩʣʮ��ʸʺʥʩ�ʺʥʰʨʷ�ʺʥʩʱʥʬʫʥʠʬʥ
�ʤʠʶʥʺʫʥ�ʤʸʥʸʡ�ʤʣʩʸʩ�ʺʮʢʮʡ�ʭʩʩʥʶʮ�ʺʥʸʡʧʤ�ʱʮ�ʩʸʥʲʩʹ�ʭʩʸʷʮʤ

�ʬʲ�ʭʩʦʮʸʮ�ʪʬʩʠʥ�2010�ʺʰʹʮ�ʭʩʰʥʺʰ��ʱʮ�ʺʥʧʴ�ʺʥʮʬʹʮ�ʺʥʸʡʧ�ʪʫʮ
�ʤʮʢʮʤ�ʺʥʩʫʹʮʤ

.30*��ʸʥʷʮ�

ʩʦʸµʢʡ�ʺʥʰʸʷ��2�ʤʡʩʺ

�ʭʩʰʥʺʰ�ʭʢ�ʬʬʥʫʤ��ʳʸʢʤ�ʤʠʸʮʹ�ʩʴʫ��ʩʦʫʸʮ�ʱʮ�ʨʬʷʮ�ʠʥʤ�ʩʦʸµʢ�ʩʠʤ
�ʵʥʧ�ʩʡʹʥʺ�ʩʣʩ�ʬʲ�ʥʡ�ʭʩʣʷʴʥʮʤ�ʺʥʰʥʣʷʩʴʤ�ʳʷʩʤ��ʤʩʶʬʴʰʩʠʬ�ʭʩʮʠʺʥʮ

�ʤʩʶʦʩʬʸʡʩʬʤ�ʺʮʢʮʬ�ʺʥʣʥʤ�ʪʬʩʠʥ������ʺʰʹʮ�ʬʧʤ�ʩʺʥʲʮʹʮ�ʯʴʥʠʡ�ʧʮʶ
�ʡ³ʤʸʠ�ʠʩʹʰʥ�ʸµʶʠʺ�ʤʩʰʨʩʸʡ�ʺʬʹʮʮ�ʹʠʸ�ʩʣʩ�ʬʲ�ʤʮʹʥʩʹ�ʯʥʤʤ�ʷʥʹʡ
�ʩʨʬʷʮ�ʢʥʹʢʹʬ�ʤʠʩʡʮ�ʠʩʤʹ�ʪʥʺ�ʭʬʥʲʤ�ʩʡʧʸʡ�ʤʨʹʴʺʤ�ʸʹʠʥ��ʯʢʩʩʸ

��ʤʧʩʮʶʤ�ʺʠ�ʨʠʤ������ʡ�ʩʮʬʥʲʤ�ʩʱʰʰʩʴʤ�ʸʡʹʮʤ�ʷʸ��ʱʮʤ

"ʡʥʹʧ�ʩʥʱʩʮʡ�ʷʣʶ�ʲʥʣʮ����

�ʺʹʸʥʣ�ʺʩʰʸʣʥʮʤ�ʤʬʫʬʫʤʹ�ʭʥʹʮ�ʡʥʹʧ�ʩʥʱʩʮʡ�ʷʣʶ
�ʯʮʮʬ�ʺʰʮ�ʬʲ�ʯʮʦ�ʪʸʥʠʬ�ʤʷʩʴʱʮ�ʤʱʰʫʤ�ʤʩʤʺ�ʤʰʩʣʮʬʹ
��ʺʩʬʫʬʫ�ʤʧʥʥʸʬ�ʺʩʰʥʩʧʤ�ʺʩʺʸʡʧʤʥ�ʺʩʱʩʴʤ�ʺʩʺʹʺʤ�ʺʠ

�ʯʥʤ�ʺʥʢʬʴʺʤʡ�ʯʥʦʩʠ�ʸʹʴʠʬ�ʩʣʫ�ʭʢ�ʡʥʹʧ�ʩʥʱʩʮʡ�ʷʣʶ
��ʯʥʧʨʩʡʥ�ʯʥʩʥʥʹ�ʭʣʷʩʹ�ʺʰʮ�ʬʲ��ʭʩʩʰʲʥ�ʭʩʸʩʹʲ�ʭʩʹʰʠ�ʯʩʡ
�ʺʥʰʰʫʥʺʮ�ʯʰʩʠʹ�ʱʮ�ʺʥʫʸʲʮ�ʬʹʡ�ʯʥʹʠʸʤ�ʣʲʩʤ�ʺʢʹʤ�ʩʠ

�ʥʬʩʠʥ��ʩʬʫʬʫ�ʬʹʫʬ�ʠʩʡʺ��ʺʥʸʱʧ�ʥʠ�ʺʥʰʢʥʤ�ʯʰʩʠ��ʩʥʠʸʫ
�ʭʩʸʷʮʤ�ʩʰʹʡ��ʩʺʸʡʧ�ʬʹʫʬ�ʬʩʡʥʺ�ʩʰʹʤ�ʣʲʩʤ�ʺʢʹʤ�ʩʠ
�ʤʡʩʬʡ�ʠʥʴʠ�ʩʥʶʮ�ʩʥʱʩʮʡ�ʷʣʶ��ʺʥʮʥʶʲ�ʯʤ�ʤʸʡʧʬ�ʺʥʩʥʬʲʤ

�ʤʡʩʶʩʥ�ʺʩʨʸʷʥʮʣ�ʬʹʮʮ�ʺʨʩʹ�ʬʹ

ʺʥʱʰʫʤʡ�ʯʥʩʥʥʹ�ʩʠʥ�ʩʥʱʩʮʡ�ʷʣʶ�����

�ʸʺʥʩʥ�ʸʺʥʩ�ʺʥʩʡʩʱʸʢʸ�ʥʫʴʤ�ʭʬʥʲʡ�ʩʥʱʩʮʤ�ʺʥʫʸʲʮ
�ʤʡʸ�ʤʣʩʮʡ�ʲʡʥʰ�ʤʦ�ʸʡʣ��ʺʥʰʥʸʧʠʤ�ʭʩʰʹʤ�ʭʩʹʥʬʹʡ

�ʭʩʱʮ�ʺʬʨʤʬ�ʭʩʷʱʲ�ʩʥʱʩʮ�ʬʹ�ʺʥʩʰʩʣʮʮ�ʸʡʲʮʮ�ʤʠʶʥʺʫ
�ʺʠ��ʤʱʰʫʤ�ʱʮʥ�ʸʫʹ�ʱʮ��ʮ³ʲʮ�ʯʥʢʫ��ʤʣʥʡʲ�ʬʲʥ�ʤʫʩʸʶ�ʬʲ
�ʯʸʷ�ʺʥʬʤʰʺʤʬ�ʱʧʩʩʬ�ʯʺʩʰ�ʩʡʩʱʸʢʸʤ�ʱʮʤ�ʳʷʩʤʡ�ʤʩʩʬʲʤ
�ʥʹʸʣ��ʬʩʲʬ�ʸʥʮʠʫʹ��ʩʮʬʥʲʤ�ʷʰʡʤʥ�ʺʩʮʥʠʬʰʩʡʤ�ʲʡʨʮʤ

�ʭʸʩʮʤʬʥ��ʠʥʡʩ�ʬʲ�ʯʢʮʤ�ʩʱʫʮ�ʺʠ�ʺʩʧʴʤʬ�ʺʥʬʹʮʮʮ
�ʭʩʡʸ�ʭʩʸʷʮʡ��ʯʤʩʺʥʬʥʡʢʡ�ʤʫʩʸʶʤ�ʬʲ�ʮ³ʲʮ�ʯʥʢʫ�ʭʩʱʮʡ

�ʤʱʰʫʤ�ʩʴʷʩʤ�ʭʺʥʠ�ʺʠ�ʥʡʩʰʤ�ʠʬ�ʤʬʠ�ʭʩʩʴʥʬʧ�ʭʩʱʮ
�ʬʲ�ʤʠʶʥʤʤ�ʺʰʨʷʤʬ�ʠʩʡʤ�ʤʦ�ʸʡʣ��ʭʤʩʮʣʥʷ�ʥʡʩʰʤʹ
�ʬʩʡʥʤʹ�ʸʡʣ��ʭʩʸʧʠ�ʭʩʩʰʥʩʧ�ʭʩʺʥʸʩʹʥ�ʺʥʠʩʸʡ��ʪʥʰʩʧ

�ʤʬʨʡʠʤ�ʸʥʲʩʹʡ�ʤʩʩʬʲʬ�ʥʸʥʺʡ

��ʭʤʩʺʥʬʥʫʩʬ�ʭʠʺʤʡ�ʤʬʹʮʮʤ�ʡʩʶʷʺʬ�ʭʥʸʺʬ�ʭʩʫʩʸʶ�ʤʰʩʣʮ�ʬʫ�ʩʧʸʦʠ
��ʤʰʩʣʮʤ�ʺʥʱʧʡ�ʭʩʰʤʰ�ʭʤ�ʯʤʮʹ�ʺʥʱʰʫʤʬ�ʩʱʧʩ�ʯʴʥʠʡ�ʸʮʥʬʫ�
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� ��ʭʩʣʬʩʥ�ʭʩʹʰʡ�ʣʧʥʩʮʡ�ʭʩʲʢʥʴ�ʤʫʩʸʶʥ�ʤʸʩʫʮ�ʩʱʮ�
�ʤʱʰʫʤʤ�ʺʮʸʡ�ʭʩʩʥʶʮʤ�ʭʩʮʥʫʱ�ʭʩʸʫʺʹʮ�ʡʥʸʬʹ

�ʺʥʸʩʫʮ�ʩʱʮʹ�ʠʥʤ�ʪʫʬ�ʸʡʱʤʤ��ʤʸʡʧʡ�ʸʺʥʩʡ�ʤʫʥʮʰʤ
�ʬʹ�ʤʱʰʫʤʤ�ʭʠʤ�ʤʬʠʹʬ�ʸʹʷ�ʠʬʬ��ʭʬʥʫʮ�ʭʩʡʢʰ

�ʤʱʰʫʤʤ�ʱʮ�ʭʥʬʹʺ�ʳʱʬ�ʺʧʺʮ�ʺʠʶʮʰ�ʺʩʡʤ�ʷʹʮ

� ��ʤʡʥʢʺʡ�ʲʩʴʥʤ�ʺʥʸʩʫʮ�ʩʱʮʡ�ʸʺʥʩ�ʡʧʸ�ʹʥʮʩʹʬ�ʸʡʲʮʤ
�ʭʩʩʮʥʠʬ�ʡʸ�ʭʩʣʩʢʠʺʹ�ʸʧʠʮ��ʺʸʡʢʥʮ�ʱʮ�ʺʥʸʧʺʬ

�ʭʩʧʸʦʠʥ�ʭʩʰʫʸʶʹ�ʱʮ�ʺʥʸʧʺʬ�ʺʥʩʥʰʮʣʦʤ�ʬʶʰʬ�ʭʩʬʥʫʩ
�ʭʩʣʸʥʩ�ʺʥʸʡʧʤ�ʱʮ�ʩʸʥʲʩʹ��ʯʬʶʰʬ�ʭʩʬʥʫʩ�ʠʬ�ʭʩʬʩʢʸ

�ʤʠʶʥʺʫ�ʸʶʥʰʹ�ʯʥʲʸʩʢʤ�ʭʲ�ʣʣʥʮʺʤʬ�ʯʥʩʱʩʰʤʥ�ʤʣʮʺʤʡ
�ʺʥʡʥʸʷ�ʭʩʺʲʬ�ʠʨʡʺʮ�ʤʬʹʮʮʤ�ʺʥʱʰʫʤʡ�ʪʫʮ

�ʺʥʠʶʥʤʡ�ʵʶʷʬ�ʥʠ�ʺʥʸʩʫʮʤ�ʩʱʮ�ʺʠ�ʬʩʣʢʤʬ�ʤʨʬʧʤʡ
�ʤʬʹʮʮʤ

� ��ʵʥʶʩʷʮ�ʬʥʡʱʬ�ʭʩʰʥʹʠʸʤ�ʥʩʤʩ�ʣʩʮʺ�ʨʲʮʫ�ʭʩʣʬʩʥ�ʭʩʹʰ
�ʸʺʥʩʬ�ʺʥʷʥʷʦ�ʥʬʠ�ʺʥʶʥʡʷ�ʩʺʹ��ʤʬʹʮʮʤ�ʺʥʠʶʥʤʡ
�ʪʥʰʩʧʬ�ʭʩʷʥʷʦ�ʭʩʣʬʩʥ��ʭʩʸʡʢ�ʸʹʠʮ�ʺʥʠʩʸʡ�ʩʺʥʸʩʹ

��ʤʤʥʡʢ�ʤʠʶʥʤʡ�ʪʥʸʫʹ

� ��ʯʴʥʠʡ�ʡʥʸʬ�ʺʥʡʬʥʹʮ�ʺʥʠʡʶʷʥ�ʺʥʡʨʤ�ʬʹ�ʺʥʫʸʲʮ
�ʭʩʹʰ�ʪʫʮ�ʤʠʶʥʺʫ��ʱʮʤ�ʺʫʸʲʮʡ�ʧʬʶʥʮ�ʩʺʬʡ

�ʺʠʦʤ�ʤʲʴʥʺʤ��ʩʰʥʲ�ʩʬʢʲʮ�ʪʥʺʡ�ʭʩʣʫʬʰ�ʭʩʡʸ�ʭʩʣʬʩʥ
�ʱʮʤ�ʩʸʥʲʩʹ�ʭʹ��ʺʥʸʩʹʲ�ʺʥʰʩʣʮʡ�ʭʢ�ʺʹʧʸʺʮ

�ʯʤʹʫ�ʭʬʹʬ�ʺʥʹʸʣʰ�ʤʬʠ�ʺʥʩʱʥʬʫʥʠʹ�ʭʩʩʡʩʨʷʴʠʤ
�ʱʮʤ�ʬʹ�ʡʥʬʩʹʤ�ʡʷʲ��ʭʤʡ�ʭʩʲʢʥʴ�ʣʥʡʲʬ�ʺʥʬʩʧʺʮ

�ʯʤʮ�ʺʥʬʬʹʰʤ�ʺʥʡʨʤʤʥ�ʯʤʮ�ʤʡʢʰʤ

ʱʮʤ�ʺʥʸʧʺ�ʺʮʸʥʢʹ�ʺʩʥʥʱʥʮʤ�ʤʲʩʢʴʤ

�ʺʥʸʧʺʤʬ�ʺʥʰʩʣʮʮ�ʭʩʲʡʥʺ�ʭʩʡʸ�ʭʩʩʷʱʲ�ʺʥʰʬʣʺʹ�ʩʴʥʢ
�ʭʩʲʶʮʠʤ�ʩʣʩ�ʬʲ��ʯʮʥʧʺʬ�ʺʥʲʷʹʤ�ʪʥʹʮʬ�ʩʣʫ�ʤʬʠʡ�ʤʬʠ

�ʭʩʠʡʤ

� ��ʭʩʧʥʥʸ�ʬʲ�ʯʨʷʥʮ�ʱʮ�ʸʥʲʩʹ

� ��ʺʮʩʥʱʮ�ʤʴʥʷʺʬ�ʭʩʰʺʩʰʤ�ʱʮʮ�ʺʥʬʷʤʥ�ʭʩʸʥʨʴ

� ��ʯʥʤ�ʩʱʫʰ�ʬʲ�ʺʥʠʶʥʤ�ʯʩʢʡ�ʵʠʥʮ�ʺʧʴ�ʺʬʡʷʬ�ʺʥʸʹʴʠ

� ��ʺʥʩʣʩʱʡʥʱ

� ��ʤʬʷʮ�ʤʩʶʬʥʢʸ

� ��ʸʥʷʮʡ�ʱʮ�ʩʥʫʩʰʮ�ʸʥʨʴ

� ��ʱʮ�ʩʶʩʸʮʺ�ʬʹ�ʭʩʴʱʥʰ�ʭʩʢʥʱ

�ʪʴʤʥ�ʡʧʸʰ�ʯʴʥʠʡ�ʵʮʥʠ��ʱʮ�ʺʥʸʧʺ�ʤʰʥʫʮʤ��ʤʦ�ʪʩʬʤʺ
��ʭʬʥʲʤ�ʩʡʧʸʡ�ʺʥʲʷʹʤʤ�ʭʩʸʦʺ�ʤʰʡʮʡ�ʩʦʫʸʮ�ʡʩʫʸʮʬ

�ʩʴʥʸʩʠʤ�ʣʥʧʩʠʤʥ�ʩʮʬʥʲʤ�ʷʰʡʤ��ʺʩʮʥʠʬʰʩʡʤ�ʲʡʨʮʤ�ʯʸʷ
�ʬʲ�ʥʦ�ʪʸʣʡ�ʺʥʸʧʺʤʬ�ʺʥʧʺʴʺʮ�ʺʥʰʩʣʮ�ʭʩʣʣʥʲʮ

�ʧʥʺʩʴʬ�ʤʩʢʨʸʨʱʠʫ�ʱʮ�ʺʥʸʧʺ��ʭʬʥʠ��ʯʮʥʧʺʡ�ʺʥʲʷʹʤ

�ʤʰʲʨʡ�ʭʤʡ�ʹʥʮʩʹʤ�ʺʠ�ʭʩʷʩʣʶʮ�ʱʮ�ʩʨʬʷʮʡ�ʭʩʫʮʥʺʤ
�ʺʥʸʡʧʬʥ�ʭʩʹʰʠʬ�ʺʩʮʩʨʩʢʬ�ʪʸʣ�ʭʩʲʩʶʮ�ʱʮʤ�ʩʨʬʷʮʹ
�ʥʦ�ʤʰʲʨ��ʭʬʥʠ��ʤʩʶʬʥʢʸʮʥ�ʯʢʥʤ�ʠʬ�ʱʮ�ʬʨʰʮ�ʲʰʮʩʤʬ
�ʯʴʥʠʡ�ʭʩʣʩʩʰ�ʺʥʸʡʧʤʥ�ʭʩʧʸʦʠʤ�ʬʫʹ��ʺʩʹʠʸ��ʤʧʩʰʮ
�ʥʦ�ʤʧʰʤ��ʪʫʬ�ʸʡʲʮ��ʯʡʥʮʫ��ʬʩʬʲʡ�ʤʩʥʢʹ�ʤʧʰʤ��ʤʥʥʹ

�ʨʥʹʴ�ʱʮ�ʩʨʬʷʮ��ʬʲʥʴʡ��³ʨʱʩʴʮʸʨʤ´�ʺʩʩʲʡʮ�ʺʮʬʲʺʮ
�ʬʲ�ʺʥʧʴʬ�ʯʢʤʬ�ʩʣʫ�ʭʩʩʣ�ʭʩʸʩʹʲ�ʭʤʹ�ʤʬʠʬ�ʭʩʲʩʩʱʮ
�ʠʩʤ�ʤʠʶʥʺʤ��ʭʩʱʮ�ʭʥʬʹʺ�ʩʰʴʮ�ʭʰʥʤʥ�ʭʺʱʰʫʤʮ�ʷʬʧ

�ʯʩʲʣʥʩʡʥ�ʯʥʥʫʮʡ�ʷʣʶ�ʸʱʥʧʥ�ʯʥʩʥʥʹ�ʩʠ�ʭʩʮʣʷʮ�ʱʮ�ʩʨʬʷʮʹ

ʱʮʤ�ʺʫʸʲʮ�ʪʸʣ�ʩʮʶʲ�ʯʥʤ�ʭʥʣʩʷ

�ʭʤʩʺʥʡʩʱʰʹ�ʭʩʹʰʠʬ�ʩʰʥʩʥʥʹ�ʱʧʩ�ʹʸʥʣ�ʷʣʶʹ�ʳʠ�ʬʲ
�ʱʧʩ�ʺʥʣʣʥʲʮ�ʭʬʥʲʤ�ʩʡʧʸʡ�ʺʥʡʸ�ʱʮ�ʺʥʫʸʲʮ��ʺʥʮʥʣ

�ʠʮʢʥʣʬ��ʤʮʥʣ�ʯʴʥʠʡ�ʭʤʩʬʠ�ʱʧʩʩʺʤʬ�ʹʩʹ�ʭʩʹʰʠʬ�ʤʰʥʹ

� ��ʤʱʰʫʤ�ʩʬʲʡ�ʭʩʹʰʠ�ʭʠ��ʱʮʡ�ʺʡʩʩʧ�ʤʱʰʫʤ�ʬʫ�ʠʬ
�ʷʬʧʹ�ʯʴʥʠʡ�ʺʥʰʥʹ�ʭʩʫʸʣʡ�ʤʺʥʠ�ʭʩʷʩʴʮ�ʤʮʥʣ

��ʬʹʮʬ��ʯʥʤ�ʩʧʥʥʸ��ʸʧʠ�ʷʬʧʥ�ʱʮʡ�ʡʩʩʧ�ʤʱʰʫʤʤʮ
�ʩʸʤ��ʱʮ�ʬʹ�ʯʨʷʥʮ�ʸʥʲʩʹʡ�ʡʩʥʧʮ�ʥʠ�ʱʮʮ�ʸʥʨʴ
�ʭʬʹʬ�ʥʹʸʣʩʩ�ʤʮʥʣ�ʤʱʰʫʤ�ʩʬʲʡ�ʭʩʹʰʠ��ʬʲʥʴʡʹ

�ʭʩʰʥʹ�ʱʮ�ʩʮʥʫʱ

� ��ʺʥʰʩʣʮʡ��ʬʹʮʬ��ʺʥʰʥʹ�ʭʩʫʸʣʡ�ʭʩʱʥʮʮ�ʭʩʰʥʹ�ʱʮ�ʩʰʡʮ
�ʺʥʬʡʷʺʮʤ�ʭʩʠʮʶʲ�ʭʩʷʱʥʲ�ʬʹ�ʺʥʱʰʫʤ�ʺʥʮʩʥʱʮ

�ʺʥʡʩʩʧ�ʭʣʩ�ʬʲ�ʭʩʷʦʧʥʮʤ�ʭʩʩʨʸʴ�ʭʩʣʩʢʠʺ�ʺʥʲʶʮʠʡ
�ʺʥʬʡʷʺʮʹ�ʺʥʱʰʫʤ�ʸʥʡʲ�ʤʡʢʰʹ�ʤʦʮ�ʯʨʷ�ʱʮ�ʸʥʲʩʹʡ

�ʤʮʥʣ�ʤʱʰʫʤ�ʩʬʲʡ�ʭʩʠʮʶʲ�ʭʩʷʱʥʲ�ʩʣʩ�ʬʲ�ʺʥʸʩʹʩ

� ��ʤʰʥʹ�ʸʥʲʩʹʡ�ʱʮ�ʩʩʥʫʩʰ�ʭʩʸʹʴʠʮ�ʭʩʸʥʸʡ�ʭʰʩʠʹ�ʭʩʷʥʧ
�ʭʹʥʩʮ�ʥʠ��ʤʲʥʸʢ�ʤʸʥʶʡ�ʧʱʥʰʮʤ�ʷʥʧ��ʭʩʰʥʹ�ʭʩʹʰʠʬ

�ʲʥʡʺʬ�ʭʩʮʩʥʱʮ�ʭʩʹʰʠʬ�ʸʹʴʠʬ�ʬʥʬʲ��ʥʦʫ�ʤʸʥʶʡ
�ʥʬʫʥʩ�ʠʬ�ʭʩʸʧʠ�ʭʩʹʰʠʹ�ʭʤʩʺʥʱʰʫʤ�ʣʢʰʫ�ʭʩʩʥʫʩʰ

�ʬʡʷʬ

� ���ʱʮʤ�ʺʫʸʲʮʮ�ʩʨʰʸʤʰʩʠ�ʷʬʧ�ʠʩʤ�ʺʥʺʩʧʹ�ʸʹʠʫ
��ʱʮ�ʩʣʩʷʴʬ�ʣʧʥʹ�ʲʩʶʤʬ�ʸʥʧʡʬ�ʭʩʬʥʬʲ�ʭʩʮʩʥʱʮ�ʭʩʹʰʠ

�ʪʫ�ʥʬʲʴʩ�ʠʬ�ʭʩʸʧʠʹ�ʤʲʹʡ

� ��ʺʥʡʨʤ�ʺʥʷʴʱʮ�ʺʥʡʸ�ʱʮ�ʺʥʫʸʲʮ��ʭʩʸʦʬ�ʺʥʡʨʤ
�ʺʥʰʩʮʦ�ʯʰʩʠʹ��ʤʰʩʣʮʡ�ʩʰʮʦ�ʡʹʥʺ�ʬʹ�ʣʮʲʮʡ�ʭʩʹʰʠʬ
�ʤʡʹ��ʤʩʰʨʩʸʡʡ�ʤʸʥʷ�ʬʹʮʬ�ʪʫ��ʤʰʩʣʮ�ʤʺʥʠ�ʩʣʩʬʩʬ
�ʯʩʡ�ʭʩʬʴʮ��GRPLFLOH�UXOHV��ʺʥʡʹʥʺʬ�ʱʧʩʡ�ʭʩʬʬʫ

�ʩʮʥʠʬʤ�ʭʠʶʥʮ�ʱʩʱʡ�ʬʲ�ʭʩʹʰʠ

ʩʥʱʩʮʡ�ʷʣʶ�ʬʹ�ʺʥʩʸʣʢʮʤ�ʺʥʫʬʹʤʤ

�ʪʠ��ʭʬʥʲʤ�ʩʡʧʸʡ�ʨʸʴʤ�ʺʧʥʥʸʡ�ʲʢʥʴ�ʩʥʱʩʮʡ�ʷʣʶ�ʩʠ
��ʤʫʥʮʰ�ʤʱʰʫʤ�ʩʬʲʡʥ�ʭʩʩʰʲ�ʺʩʡ�ʩʷʹʮʡ�ʠʩʤ�ʤʲʩʢʴʤ�ʸʷʩʲ

�ʤʹʩʠ�ʠʩʤ�ʺʱʰʸʴʮʤ�ʭʩʡʸ�ʭʩʸʷʮʡ�ʭʤʡʹ

�ʡʥʸʡ�ʸʹʠʫ��ʭʩʸʡʢʮ�ʺʥʧʴ�ʬʬʫ�ʪʸʣʡ�ʺʥʧʩʥʥʸʮ�ʭʩʹʰ
��ʭʩʣʬʩʡ�ʬʥʴʩʨʬ�ʺʥʩʸʧʠʤ�ʸʷʩʲʡ�ʺʥʠʹʥʰʹ�ʯʤ�ʺʥʸʡʧʤ

�ʬʲ�ʬʴʥʰ�ʭʩʣʬʩʤ�ʬʥʣʩʢ�ʬʹ�ʩʴʱʫʤ�ʬʨʰʤ�ʭʢ�ʭʩʡʸ�ʭʩʸʷʮʡ
�ʣʧʥʩʮʡ�ʺʥʲʩʢʴ�ʭʩʹʰʹ�ʠʩʤ�ʸʡʣʤ�ʺʥʲʮʹʮ��ʺʥʤʮʩʠʤ

�ʭʩʷʣʥʶ�ʩʺʬʡ�ʩʥʱʩʮ�ʩʣʲʶ�ʬʹ�ʡʧʸ�ʯʥʥʢʮʬ

�ʭʩʰʥʹʠʸʤ�ʥʩʤʩ�ʣʩʮʺ�ʨʲʮʫ�ʭʩʣʬʩʥ�ʭʩʹʰ
�ʤʬʹʮʮʤ�ʺʥʠʶʥʤʡ�ʵʥʶʩʷʮ�ʬʥʡʱʬ
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�ʸʨʹʮ�ʬʲ�ʲʩʴʹʤʬ�ʺʥʬʥʬʲ�ʺʥʩʥʷʬ�ʩʥʱʩʮ�ʺʥʫʸʲʮ��ʺʩʰʹ
��ʺʥʠʡʤ�ʺʥʡʩʱʤ�ʡʷʲ�ʩʮʥʠʬʰʩʡʤ�ʸʧʱʤ

� ��ʸʺʥʩ�ʺʥʷʩʺʥʥ�ʺʥʬʥʣʢ�ʺʥʸʡʧ�ʩʴʬʫ�ʺʥʨʥʮ�ʱʮʤ�ʺʥʫʸʲʮ
�ʤʬʠ�ʺʥʸʡʧ�ʪʠ��ʺʥʬʥʣʢ�ʺʥʲʷʹʤ�ʲʶʡʬ�ʯʺʬʥʫʩʡʹ

�ʭʢ�ʺʥʬʥʫʩ

P �ʥʠ�ʭʩʣʩʧʩ�ʸʹʠʫ��ʸʥʹʴʥʠ�ʺʥʸʡʧ�ʩʹʥʷ�ʠʬʬ�ʭʩʷʤʬ
�ʺʠʦ�ʺʥʹʲʬ�ʭʩʬʥʫʩ�ʭʰʩʠ�ʺʥʰʨʷ�ʺʥʸʡʧ

P �ʸʹʴʠʮʤ�ʩʨʴʹʮ�ʵʥʲʩʩ�ʸʥʡʲ�ʭʬʹʬ�ʯʮʶʲʬ�ʺʥʹʸʤʬ
��ʭʩʩʷʥʧ�ʭʩʡʹʧʰʤ�ʭʩʡʫʸʥʮ�ʱʮ�ʩʰʥʰʫʺ�ʲʶʡʬ�ʯʤʬ

� ��ʸʹʠ�ʭʩʩʮʥʠʬ�ʡʸ�ʭʩʣʩʢʠʺ�ʩʴʬʫ�ʺʥʨʥʮ�ʱʮ�ʺʥʫʸʲʮ
�ʸʺʥʩ�ʬʷ�ʭʤʬ

P �³ʤʸʡʲʤ�ʩʸʩʧʮ´�ʺʸʣʱʤʬ�ʭʩʬʬʫ�ʤʲʸʬ�ʬʶʰʬ
�ʺʠ�ʭʩʹʸʥʣ�ʤʬʠ�ʯʫʹ��7UDQVIHU�3ULFLQJ(

�ʺʥʧʴʬ�ʺʥʰʩʣʮ�ʩʺʹ�ʬʹ�ʯʺʥʡʸʥʲʮ

P �ʭʤʬʹ�ʭʩʩʡʩʨʷʴʠʤ�ʱʮʤ�ʩʸʥʲʩʹ�ʺʠ�ʣʩʸʥʤʬ
�ʯʩʩʰʷ�ʸʥʡʲ�ʭʩʢʥʬʮʺ�ʩʸʣʱʤʡ�ʹʥʮʩʹ�ʺʥʲʶʮʠʡ
�ʺʥʸʦʢʰʡ�ʸʧʱʮ�ʺʥʬʩʲʴʥ�ʸʥʣʩʢ��ʷʣ�ʯʥʮʩʮ��ʩʰʧʥʸ

P �ʱʮ�µʦʠʸʨʩʡʸʠ�ʬʹ�ʺʥʷʩʰʫʨ�ʬʶʰʬ

�ʺʥʬʥʣʢʥ�ʺʥʩʮʥʠʬʰʩʡ�ʺʥʸʡʧ�ʺʥʡʥʸʷ�ʭʩʺʲʬ��ʪʫʮ�ʤʠʶʥʺʫ
�ʺʥʹʣʧ��ʺʥʰʨʷ�ʺʥʸʡʧʹ�ʱʮ�ʺʥʡʨʤʮ�ʺʥʰʤʩʬ�ʺʥʬʥʫʩ
�ʺʥʫʸʲʮʡ�ʥʬʬʤ�ʭʩʺʥʥʩʲʤ��ʢʩʹʤʬ�ʺʥʬʥʫʩ�ʠʬ�ʺʥʩʮʥʷʮʥ
�ʭʩʷʧʹʮ�ʹʸʢʮ�ʬʹ�ʥʮʥʩʷʬ�ʩʥʫʩʱ�ʬʫ�ʭʩʣʴʸʨʮ�ʩʥʱʩʮʤ

�ʤʥʥʹ�ʺʥʰʮʣʦʤ�ʭʩʴʺʺʹʮʤ�ʬʫʬ�ʺʰʺʩʰ�ʥʡʹ�ʸʧʱʮʬ�ʯʢʥʤ
�ʺʣʮʲʡ�ʭʩʠʶʮʰ�ʷʰʦʤ�ʩʷʱʲ��ʪʫʮ�ʤʠʶʥʺʫ��ʧʩʬʶʤʬ

�ʩʴʷʩʤʬ�ʱʧʩʡ�ʺʥʤʥʡʢ�ʱʮ�ʺʥʩʥʬʲʮ�ʭʩʬʡʥʱ�ʳʱʥʰʡʥ�ʺʥʺʩʧʰ
�ʭʤʬʹ�ʸʧʱʮʤ

�ʺʥʰʨʷ�ʺʥʰʩʣʮʡ�ʭʬʥʲʤ�ʩʡʧʸʡ�ʠʥʶʮʬ�ʯʺʩʰ�ʤʦ�ʱʮ�ʺʥʥʩʲ
�ʤʬʫʬʫʤʹ�ʸʧʠʮ��ʺʥʧʺʴʺʮʥ�ʺʥʧʺʥʴʮ��ʺʥʬʥʣʢʥ

�ʩʣʩʡ�ʸʹʠʮ�ʺʥʧʴ�ʠʬ�ʭʩʰʨʷ�ʭʩʷʱʲ�ʩʣʩʡ�ʺʲʰʥʮ�ʺʩʬʡʥʬʢʤ
�ʩʰʴʡ�ʩʺʥʲʮʹʮ�ʬʥʹʫʮ�ʺʥʥʤʬ�ʩʣʫ�ʤʦ�ʺʥʥʩʲʡ�ʹʩ��ʭʩʬʥʣʢʤ
�ʸʧʱʮ�ʺʫʸʲʮ�ʺʸʩʶʩ�ʩʰʴʡ�ʭʢ�ʥʮʫ��ʭʬʥʲʤ�ʩʡʧʸʡ�ʭʩʷʱʲ

�ʸʺʥʩ�ʺʷʣʥʶ�ʺʩʮʥʠʬʰʩʡ

�ʭʩʰʨʷ�ʭʩʲʩʷʹʮ�ʩʰʴʡ�ʭʩʣʮʥʲʤ�ʭʩʩʹʷ

�ʩʣʩ�ʬʲ�ʤʲʸʬ�ʭʩʬʴʥʮ�ʺʥʩʤʬ�ʭʩʬʥʬʲ�ʤʱʸʥʡʡ�ʭʩʲʩʷʹʮ�ʭʢ
�ʲʷʹʥʮʤ�ʯʥʤʤʮ�ʩʺʥʲʮʹʮ�ʷʬʧ��ʺʥʩʧʫʥʰʤ�ʩʥʱʩʮʤ�ʺʥʨʩʹ

�ʧʥʨʩʡ�ʺʥʸʡʧʥ�ʤʩʱʰʴ�ʺʥʰʸʷ�ʩʣʩ�ʬʲ�ʨʬʹʰ�ʭʬʥʲʤ�ʺʥʱʸʥʡʡ
�ʩʬʲʡ�ʭʤ�ʤʬʠ�ʺʥʣʱʥʮ�ʺʥʲʶʮʠʡ�ʭʩʫʱʥʧʤʮ�ʭʩʡʸ��ʭʩʩʧ

�ʺʩʱʧʩ�ʺʥʲʥʰʶ�ʺʥʱʰʫʤ

�³ʭʩʬʩʢʸ´�ʭʩʹʰʠʬ�ʱʧʩʡ�ʭʩʬʥʲ�ʩʥʱʩʮʡ�ʷʣʶʬ�ʲʢʥʰʡ�ʺʥʹʹʧʤ
�ʺʥʴʥʷʹ�ʯʰʩʠʹ�ʺʥʸʡʧʡ�ʭʩʲʷʹʥʮ�ʭʤʩʺʥʰʥʫʱʧʹ�ʭʩʡʸ
�ʪʸʲʰʹ�ʸʷʧʮ��ʭʤʩʡʢʬ�ʭʩʮʩʩʷʤ�ʩʥʱʩʮʤ�ʩʰʥʫʩʱʬ�ʲʢʥʰʡ
�ʺʥʸʡʧʤʮ�����ʺʥʧʴʬ�ʩʫ�ʤʠʸʮ�ʤʩʰʨʩʸʡʡ�ʤʰʥʸʧʠʬ

�ʸʣʢʥʮʤ�ʸʥʲʩʹʡ�ʱʮ�ʺʥʮʬʹʮ�ʠʬ�ʤʩʰʨʩʸʡʡ�ʸʺʥʩʡ�ʺʥʬʥʣʢʤ
�ʯʥʢʸʠʤ�ʤʡ�ʡ³ʤʸʠʡ�ʣʧʥʩʮʡ�ʲʥʸʢ�ʤʦ�ʡʶʮ���ʷʥʧʡ�ʯʸʥʡʲ
�� KWWS���ZZZ�WXF�RUJ�XN�H[WUDV�FRUSRUDWHWD[JDS�SGI���DFFHVVHG�����������

�ʺʠ�ʤʬʩʡʢʮ�ʠʩʤʹ�ʭʥʹʮ�ʤʣʥʱʩʮ�ʤʮʥʢʴ�ʤʨʩʹ�ʠʩʤ
�ʭʩʺʥʥʩʲ�ʺʸʶʥʩʥ�ʩʥʱʩʮʤ�ʺʥʩʰʩʣʮʡ�ʤʰʩʣʮʤ�ʬʹ�ʤʺʨʩʬʹ

�ʭʩʷʩʦʮ

�ʯʤ��ʯʤʩʧʸʦʠ�ʬʹ�ʭʺʥʰʮʠʰ�ʬʲ�ʥʦʡ�ʥʦ�ʺʥʸʧʺʮ�ʯʰʩʠ�ʺʥʮʥʠ
�ʲʩʸʫʮʤ�ʭʡʥʸ��ʭʩʺʥʸʩʹ�ʯʺʮʬ�ʸʥʹʷʤ�ʬʫʡ�ʺʥʸʧʺʮ�ʠʬ�ʭʢ

�ʤʰʩʣʮʤ�ʬʹ�ʤʩʺʥʸʩʹʡ�ʹʮʺʹʤʬ�ʭʩʡʩʩʧ�ʭʩʹʰʠʤ�ʬʹ
�ʺʥʰʩʣʮʤ�ʯʩʡ�³ʺʥʸʧʺ´�ʺʸʩʶʩ�ʬʹ�ʯʥʩʲʸʤʥ��ʭʩʩʧ�ʭʤ�ʤʡ

�ʩʹʮʺʹʮ�ʡʸʷʡ�ʺʬʫʹʥʮ�ʤʸʩʧʡ�ʭʥʣʩʷʬ�ʸʡʣ�ʭʸʥʺ�ʥʰʩʠ
�ʺʲʢʥʴ�ʱʮʤ�ʩʸʥʲʩʹ�ʺʣʸʥʤ��ʪʴʩʤʬ��ʭʩʩʸʥʡʩʶʤ�ʭʩʺʥʸʩʹʤ

�ʤʬʩʲʩ�ʤʸʥʶʡ�ʭʩʩʸʥʡʩʶ�ʭʩʺʥʸʩʹ�ʯʮʮʬ�ʺʥʰʩʣʮʤ�ʬʹ�ʯʺʬʥʫʩʡ
�ʩʰʥʩʥʥʹ�ʯʴʥʠʡʥ

�ʤʰʩʠ�ʱʮ�ʺʥʸʧʺ��ʤʡ�ʭʩʫʮʥʺʤ�ʺʰʲʨʬ�ʣʥʢʩʰʡʥ��ʳʱʥʰʡ
�ʺʮʸʡ�ʯʤʩʰʩʡ�ʺʥʸʧʺʤʬ�ʺʥʬʹʮʮ�ʬʲ�ʵʧʬ�ʤʬʩʲʴʮ

�ʯʡʥʮʡ�ʧʥʥʸ�ʺʥʮʱʷʮʮ�ʺʥʩʥʹʩ�ʯʰʩʠ�ʺʥʬʹʮʮ��³ʺʥʬʩʲʩ³ʤ
�ʺʥʠʬʲʤ�ʯʤʩʰʩʡ�ʺʥʮʠʺʮ�ʯʰʩʠ�ʭʢ�ʯʤʥ��ʤʬʩʮʤ�ʬʹ�ʩʬʫʬʫʤ

�ʺʥʠʬʲʤ�ʺʥʡʥʸʷ�ʭʩʺʲʬ�ʭʤʩʰʩʡ�ʭʩʮʠʺʮ�ʭʩʷʱʲʹ�ʩʴʫ�ʱʮ
�ʯʩʣ�ʺʺʬ�ʺʥʡʩʩʧ�ʺʥʬʹʮʮ�ʺʩʨʸʷʥʮʣ�ʺʫʸʲʮʡ��ʭʩʸʩʧʮ
�ʤʤʥʡʢ�ʺʥʲʣʥʮ�ʥʬ�ʸʹʠ�ʯʤʬʹ�ʭʩʸʧʥʡʤ�ʸʥʡʩʶʬ�ʯʥʡʹʧʥ

�ʯʩʡ�ʸʥʧʡʬ�ʥʬ�ʸʹʴʠʬ�ʹʩʥ��ʱʮʤ�ʺʥʮʸʬ�ʱʧʩʡ�ʣʥʠʮ
�ʤʥʡʢ�ʱʮ�ʸʥʲʩʹ�ʺʬʨʤ�ʬʹ�ʺʥʩʰʩʣʮ�ʺʥʮʣʷʮʤ�ʺʥʬʹʮʮ
��ʱʮʤ�ʸʥʲʩʹʬ�ʤʬʹʮʮʤ�ʺʥʠʶʥʤ�ʯʩʡ�ʤʰʥʹ�ʱʧʩʡʥ�ʪʥʮʰ�ʥʠ
�ʲʢʥʴ�ʺʥʰʥʹ�ʺʥʰʩʣʮ�ʯʩʡ�ʺʩʺʥʫʠʬʮ�³ʺʥʸʧʺ´�ʸʥʶʩʬ�ʯʥʩʱʩʰʤ
�ʠʥʤʥ��ʥʬʬʤ�ʺʥʩʥʸʹʴʠʤ�ʯʩʡ�ʸʥʧʡʬ�ʭʩʸʧʥʡʤ�ʬʹ�ʭʺʬʥʫʩʡ

�ʩʨʸʷʥʮʣ�ʩʨʰʠ�ʥʺʥʤʮʡ

ʺʩʮʥʠʬʰʩʡʤ�ʸʧʱʮʤ�ʺʫʸʲʮ�ʺʥʥʩʲ

�ʭʢ�ʱʮ�ʺʥʸʧʺ��ʤʺʥʤʮʡ�ʺʩʨʸʷʥʮʣ�ʩʨʰʠ�ʤʺʥʩʤ�ʬʲ�ʳʱʥʰ
��ʭʩʰʥʹ�ʭʩʰʴʥʠ�ʩʰʹʡ�ʩʮʬʥʲʤ�ʸʧʱʮʤ�ʬʹ�ʥʣʥʷʴʺʬ�ʤʷʩʦʮ
�ʩʣʩ�ʬʲ�ʺʥʲʷʹʤʤ�ʩʮʩʸʦʺ�ʺʠ�ʺʺʥʥʲʮ�ʱʮ�ʺʥʸʧʺ��ʺʩʹʠʸ
�ʯʴʥʠʡ�ʭʩʬʤʥʰʮ�ʭʩʡʸ�ʭʩʸʷʮʡʹ�ʭʩʮʥʧʺʬ�ʺʥʲʷʹʤ�ʺʨʱʤ
�ʺʥʩʣʩʱʡʥʱ�ʩʣʩ�ʬʲ�ʷʸ�ʤʶʥʴʮ�ʤʦ�ʺʥʬʩʲʩ�ʸʱʥʧ��ʬʩʲʩ�ʩʺʬʡ

�ʪʬʤʮʡ�ʭʩʣʩʧʩʤ�ʭʩʧʶʰʮʤ��ʤʲʷʹʤʤ�ʺʫʹʥʮ�ʯʺʥʠʹ�ʱʮʤ
�ʺʥʸʧʺ�ʸʥʶʩʬ�ʭʩʬʥʫʩʹ��ʸʺʥʩ�ʭʩʣʩʩʰʤ�ʭʩʷʱʲʤ�ʭʤ�ʤʦ�ʢʥʱʮ
�ʱʮʡ�ʺʥʡʨʤ�ʭʮʶʲʬ�ʧʩʨʡʤʬ�ʩʣʫ�ʺʥʰʥʹʤ�ʺʥʬʹʮʮʤ�ʯʩʡ
�ʬʹ�ʤʺʩʩʬʲ�ʯʩʡʹ�ʷʥʣʤʤ�ʸʹʷʬ�ʤʡʩʱʤ�ʥʦ��ʺʥʩʣʩʱʡʥʱʡʥ

�ʬʥʣʩʢʬʥ��ʭʩʩʬʡʥʬʢʤ�ʭʩʷʱʲʤ�ʬʹ�ʭʺʧʩʮʶ�ʯʩʡʬ�ʱʮʤ�ʺʥʸʧʺ
�ʩʬʡʥʬʢʤ�ʯʥʤʡ�ʯʥʩʥʥʹʤ�ʩʠʡ

�ʺʥʰʤʩʬ�ʺʥʬʥʫʩ�ʺʥʬʥʣʢʥ�ʺʥʩʮʥʠʬʰʩʡ�ʺʥʸʡʧ
�ʺʥʹʣʧ��ʺʥʰʨʷ�ʺʥʸʡʧʹ�ʱʮ�ʺʥʡʨʤʮ

�ʥʬʬʤ�ʭʩʺʥʥʩʲʤ��ʢʩʹʤʬ�ʺʥʬʥʫʩ�ʠʬ�ʺʥʩʮʥʷʮʥ
�ʥʮʥʩʷʬ�ʯʥʩʱʩʰ�ʬʫ�ʭʩʣʴʸʨʮ�ʩʥʱʩʮʤ�ʺʥʫʸʲʮʡ
�ʺʰʺʩʰ�ʥʡʹ�ʸʧʱʮʬ�ʯʢʥʤ�ʭʩʷʧʹʮ�ʹʸʢʮ�ʬʹ

�ʧʩʬʶʤʬ�ʤʥʥʹ�ʺʥʰʮʣʦʤ�ʭʩʴʺʺʹʮʤ�ʬʫʬ
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� ��ʩʣʩ�ʬʲ�ʺʥʩʰʮʤ�ʩʸʩʧʮ�ʧʥʴʩʰʬ�ʺʥʸʹʴʠʤ��ʺʩʹʩʬʹ
�ʤʸʩʫʡʤ�ʤʬʤʰʤʤ�ʺʠ�ʺʣʣʥʲʮ�ʱʮʤ�ʩʡʥʩʧ�ʺʺʧʴʤ

�ʺʥʩʶʴʥʠʹ�ʭʥʹʮ�ʱʮ�ʭʥʬʹʺʮ�ʺʥʩʡʩʱʸʢʠʡ�ʷʮʧʺʤʬ
��ʺʥʩʰʮʤ�ʪʸʲʡ�ʺʥʩʬʲ�ʡʷʲ�ʺʥʹʮʥʮʮ�ʭʤʬʹ�ʺʥʩʰʮʤ
�ʭʩʬʤʰʮʤ�ʯʩʡ�ʸʩʹʩ�ʭʩʰʩʩʰʲ�ʣʥʢʩʰ�ʺʸʶʥʩ�ʥʦʫ�ʺʥʬʤʰʺʤ

�ʩʫʥʸʠ�ʸʦʧʤ�ʩʸʥʲʩʹ�ʠʷʥʥʣ�ʭʩʹʴʧʮʤ��ʺʥʩʰʮʤ�ʩʬʲʡ�ʯʩʡʥ
��ʭʩʲʹʺʤ�ʺʥʰʹ�ʳʥʱʡʹ�ʤʸʷ�ʪʫ��ʭʺʲʷʹʤ�ʬʲ�ʧʥʥʨ

�ʩʣʩ�ʬʲ�ʩʥʱʩʮʤ�ʺʫʸʲʮ�ʬʹ�ʤʲʸʬ�ʬʥʶʩʰʮ�ʤʠʶʥʺʫ
�ʭʬʹʬ�ʺʥʩʰʮʤ�ʩʬʲʡʮ�ʭʩʡʸ�ʥʶʬʠʰ��ʡ³ʤʸʠʡ�ʭʩʣʩʢʠʺ
��ʭʩʰʹ�ʯʺʥʠ�ʬʹ�ʺʥʩʰʮʤ�ʷʥʹ�ʺʱʩʸʷ�ʺʲʡ�ʣʡʫ�ʸʩʧʮ

������ʺʰʹʡ�ʥʮʶʲ�ʬʲ�ʸʦʧ�ʤʦ�ʱʥʴʣ

� ��ʺʥʸʡʧʡ�ʷʸ�ʲʩʷʹʤʬ�ʭʩʸʧʥʡʤ�ʭʩʲʩʷʹʮ�ʹʩ��ʺʩʲʩʡʸ
�ʺʥʡʸ�ʺʥʩʡʩʱʸʢʠ�ʺʥʨʩʹ��ʩʸʱʥʮ�ʯʴʥʠʡ�ʺʥʬʤʥʰʮʤ

�ʩʺʬʡ�ʡʹʧʩʤʬ�ʺʥʩʥʹʲ�ʭʩʱʩʮ�ʭʥʬʹʺʮ�ʺʥʷʮʧʺʤʬ
�ʤʤʥʡʢ�ʩʥʬʩʢ�ʺʮʸ�ʸʣʲʩʤʡ�ʪʠ��ʺʩʺʠ�ʤʰʩʧʡʮ�ʺʥʬʡʥʷʮ
�ʯʴʥʠʡ�ʺʥʬʤʰʺʮ�ʺʥʸʡʧ�ʥʬʩʠ�ʥʲʣʩ�ʠʬ�ʭʩʲʩʷʹʮʤ�ʸʺʥʩ

�ʤʦʫ

ʩʥʱʩʮʡ�ʷʣʶʡ�ʩʥʬʺ�ʠʮʩʩʷ�ʸʡ�ʧʥʺʩʴ

±ʸʡ�ʧʥʺʩʴ�ʬʹ�ʭʥʩʤ�ʸʣʱʡ�ʩʰʥʩʧ�ʡʩʫʸʮ�ʠʩʤ�ʱʮ�ʺʥʩʰʩʣʮ
�ʭʥʶʮʶ�ʩʰʴʡ�ʩʺʥʤʮ�ʬʥʹʫʮ�ʤʥʥʤʮ�ʩʥʱʩʮʡ�ʷʣʶ�ʩʠʥ��ʠʮʩʩʷ

�ʩʰʥʲʤ

�ʺʥʣʩʱʴʮʤʥ��ʺʥʬʹʮʮ�ʬʲ�ʺʥʸʩʹʩ�ʺʥʩʥʬʲ�ʤʬʩʨʮ�ʱʮ�ʺʥʸʧʺ
�ʯʥʢʸʠ��ʸʺʥʩʡ�ʺʥʩʰʲʤ�ʺʥʰʩʣʮʤ�ʠʷʥʥʣ�ʯʤ�ʸʺʥʩʡ�ʺʥʬʥʣʢʤ

�ʭʩʫʩʸʲʮ�$FWLRQ�$LG�,QWHUQDWLRQDO�ʯʥʢʸʠʥ�7-1�$IULFD
�ʤʩʰʦʰʨ��ʤʣʰʠʥʸ��ʤʩʰʷ���ʤʷʩʸʴʠ�ʧʸʦʮʡ�ʺʥʰʩʣʮ�ʲʡʸʠ�ʩʫ

�ʭʩʱʮʮ��ʺʥʩʬʠʩʶʰʨʥʴ�ʺʥʱʰʫʤ�ʤʰʹ�ʩʣʮ�ʺʥʣʩʱʴʮ���ʤʣʰʢʥʠʥ
�ʭʩʸʥʨʴʥ�ʭʩʶʩʸʮʺʮ�ʤʠʶʥʺʫ�ʭʩʸʬʥʣ�ʩʣʸʠʩʬʩʮ�����ʬʹ�ʪʱʡ

9�ʺʥʸʦ�ʺʥʸʡʧʬ�ʺʥʷʩʰʲʮ�ʯʤʹ�ʱʮʮ

�ʷʸ�ʱʮ�ʺʥʬʷʤ�ʷʴʱʬ�ʺʥʶʬʠʰ�ʺʥʬʹʮʮ��ʭʩʡʸ�ʭʩʸʷʮʡ
�ʧʥʷʩʮʤ�ʧʥʫʡ�ʺʥʹʮʺʹʮ�ʸʡʣʡ�ʺʥʲʢʥʰʤ�ʺʥʸʡʧʤʹ�ʭʥʹʮ
�ʭʥʹʮ�ʥʠ��ʺʥʰʩʣʮʤ�ʯʩʡ�ʺʥʸʧʺ�ʲʩʰʤʬ�ʩʣʫ�ʯʤʬʹ�ʩʨʩʬʥʴʤ
�ʺʩʮʥʠʬʰʩʡʤ�ʲʡʨʮʤ�ʯʸʷ�ʩʣʩ�ʬʲ�ʺʥʹʷʡʺʮ�ʺʥʬʹʮʮʹ

�ʩʠʰʺʫ�ʭʩʺʧʴʥʮ�ʭʩʴʩʸʲʺ�ʲʩʶʤʬ�ʩʮʬʥʲʤ�ʷʰʡʤ�ʩʣʩ�ʬʲ�ʥʠ
�ʺʠ�ʯʩʩʶʮ�ʥʬʩʴʠ�ʩʮʬʥʲʤ�ʷʰʡʤ��ʺʩʴʱʫ�ʤʫʩʮʺ�ʺʬʡʷʬ
�ʥʬʹ�ʭʩʧʰʮʤ�ʭʩʥʥʷʤʮ�ʣʧʠʫ�ʱʮʤ�ʩʸʥʲʩʹʡ�ʤʺʧʴʤʤ

�³ʭʩʷʱʲʬ�ʺʥʩʺʥʣʩʣʩ´�ʺʥʰʩʣʮ�ʩʥʤʩʦʬ

�ʸʺʥʩ�ʺʥʩʰʲʤ�ʺʥʰʩʣʮʤ�ʺʥʣʡʠʮʹ�ʳʱʫʤʮ�ʬʥʣʢ�ʷʬʧ
�ʸʡʲʥʮ�ʭʩʩʮʥʠʬ�ʡʸ�ʭʩʣʩʢʠʺ�ʬʹ�ʭʤʩʺʥʬʥʲʴʮ�ʤʠʶʥʺʫ

�ʷʸ�ʯʡʥʮʫ�ʭʩʥʥʤʮ�ʭʩʸʥʮʠʤ�ʭʩʮʥʫʱʤ��ʱʮ�ʩʨʬʷʮʬ
 ʯʥʴʠʣʥʥ�ʬʹ�ʤʸʷʮʤ�ʥʮʫ�ʺʥʩʺʩʮʠ�ʺʥʠʮʢʥʣ�ʬʡʠ��ʺʥʫʸʲʤ
�ʡʥʺʩʰ�ʩʣʩ�ʬʲ��ʤʩʲʡʤ�ʺʠ�ʺʥʹʩʧʮʮ�ʥʣʥʤʡ��9RGDSKRQH(

�ʤʸʩʡʲʤ��ʯʮʩʩʷ�ʩʩʠ�ʪʸʣ�ʺʩʣʥʤ�ʯʥʴʬʨ�ʺʹʸ�ʬʹ�ʤʺʸʩʫʮ
�ʩʴʱʫ�ʬʹ�ʭʩʸʬʥʣ�ʩʣʸʠʩʬʩʮ�����ʫ�ʥʣʥʤʬ�ʵʥʧʮ�ʬʠ�ʯʥʴʠʣʥʥ
�ʤʱʰʮ�ʯʩʩʣʲ�ʥʣʥʤ�ʺʬʹʮʮ��ʥʣʥʤʡ�ʤʹʲʮʬ�ʥʷʴʥʤʹ�ʭʩʱʮ

10�ʤʦ�ʭʥʫʱ�ʺʥʡʢʬ

��&LWL]HQV�IRU�7D[�-XVWLFH���ʩʥʱʩʮʡ�ʷʣʶ�ʯʲʮʬ�ʭʩʧʸʦʠ�
��ʺʩʬʫʬʫ�ʺʥʩʰʩʣʮʥ�ʩʥʱʩʮʬ�ʯʥʫʮʤ�ʥ 

��WKH�,QVWLWXWH�RI�7D[DWLRQ�DQG�(FRQRPLF�3ROLF\(

�ʸʺʥʩʡ�ʺʥʩʧʥʥʸʤ�ʺʥʸʡʧʤ�ʡʸʷʮ�ʺʥʸʡʧ�����ʥʧʺʩʰ
�ʤʱʰʫʤ�ʱʮ�ʥʮʬʩʹ�ʠʬ�ʬʬʫ�ʯʤʮ����ʩʫ�ʥʠʶʮʥ�ʤʷʩʸʮʠʡ
�ʩʥʠʸ�������������ʭʩʰʹʤ�ʯʩʡ�ʬʹ�ʤʴʥʷʺʡ�ʩʬʠʸʣʴ

 223�ʬʹ�ʪʱ�ʥʬʡʩʷ�ʭʢ�ʤʬʠ�ʺʥʸʡʧ�����ʩʫ�ʸʩʫʦʤʬ
 30�ʳʹʥʧ�ʧ³ʥʣʤ��ʱʮ�ʺʥʡʨʤ�ʺʥʲʶʮʠʡ�ʭʩʸʬʥʣ�ʩʣʸʠʩʬʩʮ
�ʤʴʥʷʺ�ʩʰʴ�ʬʲ�ʩʬʩʬʹ�ʤʱʰʫʤ�ʱʮ�ʸʥʲʩʹʮ�ʥʰʤʰʹ�ʺʥʸʡʧ

 ����ʬʹ�ʳʷʩʤʡ�ʭʩʧʥʥʸ�ʬʲ�ʥʧʥʥʩʣʹ�ʯʮʦʡ��ʭʩʰʹ�ʹʥʬʹ�ʬʹ
�ʭʩʸʬʥʣ�ʩʣʸʠʩʬʩʮ

�ʭʱʷʮʬ�ʩʣʫ�ʱʮ�ʺʥʡʨʤ�ʺʥʬʶʰʮ�ʯʤ�ʩʫ�ʺʥʰʲʥʨ�ʤʬʠ�ʺʥʸʡʧ
�ʤʩʴʬ�ʤʰʲʨʤ�ʪʠ��ʯʤʩʺʥʩʰʮ�ʩʬʲʡ�ʸʥʡʲ�ʤʩʰʮʤ�ʪʸʲ�ʺʠ
�ʭʹʡ�ʤʸʲʦʮʬ�ʹʩʹ�ʺʥʸʡʧʬ�ʺʴʱʥʰ�ʺʥʬʲ�ʷʸ�ʠʥʤ�ʱʮʤ

�ʺʥʡʩʱ�ʸʴʱʮ�ʬʹʡ�ʤʩʥʢʹ�ʤʰʲʨ�ʠʩʤ�ʺʥʩʰʮʤ�ʩʬʲʡ

� ��ʩʣʩ�ʬʲ�ʭʬʥʹʮʹ�ʱʮʮ�ʭʩʰʤʰ�ʺʥʩʰʮʤ�ʩʬʲʡ�ʭʢ��ʺʩʹʠʸ
��ʪʥʰʩʧ��ʺʥʠʩʸʡ�ʩʺʥʸʩʹ�ʭʸʥʡʲ�ʷʴʱʮ�ʤʦ�ʱʮ��ʭʩʣʩʢʠʺ
�ʺʥʸʧʠ�ʺʥʡʨʤʥ��ʺʥʡʩʶʩʤʥ�ʭʥʬʹʤ�ʬʲ�ʤʸʩʮʹ��ʤʧʥʥʸ

�ʭʩʨʱʩʬʰʠ��ʭʩʸʷʥʸʡ�ʬʹ�ʭʺʠʩʸʷ��ʯʤʡ�ʺʥʩʥʬʺ�ʺʥʬʩʤʷʹ
�ʺʴʷʹʮ�ʤʰʩʠ��ʱʮʤ�ʩʸʥʲʩʹ�ʺʠ�ʯʩʨʷʤʬ�ʺʥʸʡʧ�ʩʬʤʰʮʥ

��ʭʩʩʺʩʮʠʤ�ʺʥʩʰʮʤ�ʩʬʲʡ�ʬʹ�ʭʺʲʣ�ʺʠ�ʧʸʫʤʡ
�ʯʩʩʰʲʡ�ʲʮʹʩʺ�ʭʺʲʣʹ�ʥʫʦ��ʬʬʫʡ�ʭʠ�ʺʥʷʥʧʸ�ʭʩʺʲʬʹ

�ʤʦ

� ��ʤʨʲʥʮ�ʩʥʬʩʢ�ʺʣʩʮʬ�ʭʩʹʸʣʰ�ʭʩʣʩʢʠʺʹ�ʸʧʠʮ��ʺʩʰʹ
�ʯʩʠ��ʺʥʰʩʣʮʤ�ʡʥʸʡ�ʭʩʮʬʹʮ�ʭʤʹ�ʭʩʱʮʬ�ʱʧʩʡ�ʸʺʥʩʡ
�ʠʩʤ�ʭʩʸʩʤʶʮ�ʭʤ�ʤʩʬʲʹ�ʱʮʤ�ʺʥʡʧ�ʭʠ�ʺʲʣʬ�ʪʸʣ
��ʠʮʩʩʷ�ʸʡ�ʥʰʩʠ�ʸʤʶʥʮʤ�ʭʥʫʱʤ�ʭʠ��ʠʬ�ʥʠ�ʠʮʩʩʷ�ʺʡ

�ʬʹ�ʸʺʩ�ʯʣʮʥʠʬ�ʬʩʡʥʺ�ʸʺʥʩ�ʯʨʷ�ʭʥʫʱ�ʬʲ�ʤʸʤʶʤ
�ʭʩʧʥʥʸʤ�ʩʴ�ʬʲ�ʪʸʲʥʮ�ʺʥʸʡʧ�ʬʹ�ʯʩʩʥʥʹ�ʯʫʹ�ʺʥʩʰʮʤ
�ʬʫ��ʸʺʩ�ʺʫʸʲʤʡ�ʺʥʫʸʲʥʮ�ʺʥʸʡʧʤ�ʭʠ��ʱʮ�ʸʧʠʬ
�ʭʩʫʱʥʧʹ�ʭʩʹʰʠ�ʯʥʢʫ��ʪʥʸʠ�ʧʥʥʨʬ�ʯʥʫʱʩʧ�ʬʲʡ�ʭʸʥʢ

�ʪʫʮ�ʣʩʱʴʩʹ�ʥʴʥʱ��ʤʹʩʸʴ�ʬʩʢʬ

�� KWWS���ZZZ�FWM�RUJ�FRUSRUDWHWD[GRGJHUV�&RUSRUDWH7D['RGJHUV5HSRUW�SGI���DFFHVVHG�����������
�� KWWS���ZZZ�DFWLRQDLG�RUJ�VLWHV�¿OHV�DFWLRQDLG�HDFBUHSRUW�SGI���DFFHVVHG�����������
���KWWS���ZZZ�IW�FRP�FPV�V���G�G��FGH��I�����H���F��������IHDE��D�KWPO�D[]]����M:Q+&���DFFHVVHG�����������

�ʺʩʡʩʱʸʢʠ�ʺʥʲʰʮʩʤ��ʱʮ�ʺʥʸʧʺ�ʬʹ�ʡʥʬʩʹʤ
�ʩʺʬʡ�ʯʥʤ�ʺʧʩʸʡʥ�ʱʮʮ�ʺʥʨʮʺʹʤ��ʱʮʮ
�ʭʩʬʩʨʮ�ʸʥʹʴʥʠ�ʭʩʱʰʰʩʴ�ʭʩʦʫʸʮʬ�ʺʩʷʥʧ

�ʥʦ�ʺʥʬʲ��ʺʥʧʺʴʺʮ�ʺʥʰʩʣʮ�ʬʲ�ʤʣʡʫ�ʺʥʬʲ
�ʬʡʷʺʮʤ�ʲʥʩʱʤ�ʳʷʩʤʮ�ʸʫʩʰ�ʯʴʥʠʡ�ʤʬʥʣʢ
�ʪʫ�ʩʣʫ�ʣʲ�ʤʲʷʹʤʤ�ʩʱʥʴʣ�ʺʠ�ʺʺʥʥʲʮʥ
�ʺʥʰʩʣʮʡ�ʤʧʩʮʶʤ�ʺʧʺ�ʺʸʺʥʧ�ʠʩʤʹ

�ʭʩʱʫʰʤ�ʷʥʹʡ�µʺʥʲʥʡ¶�ʺʣʣʥʲʮʥ�ʺʥʧʺʴʺʮ
�ʺʥʰʩʣʮʡ�ʭʢ�ʥʮʫ�ʺʥʧʺʥʴʮ�ʺʥʰʩʣʮʡ

�ʺʥʧʺʴʺʮ
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ʺʥʰʷʱʮ ����

�ʸʷʩʲʡ�ʺʥʣʩʡʫʮʹ�ʺʥʩʥʬʲ�ʺʥʬʩʨʮ�ʺʥʷʣʥʶ�ʩʺʬʡ�ʱʮ�ʺʥʨʩʹ
�ʩʺʸʡʧʤ�ʭʷʸʮʤ�ʬʲ�ʺʥʮʩʩʠʮ�ʭʢ�ʯʤ��ʭʩʩʰʲ�ʭʩʹʰʠ�ʬʲ

�ʤʬʫʬʫʬ�ʱʩʱʡʤ�ʺʠ�ʤʥʥʤʮʹ�ʯʥʮʠʤ�ʺʠ�ʺʥʸʲʸʲʮʥ
�ʺʩʰʸʣʥʮʤ

�ʡʥʸʹ�ʣʥʲʡ��ʤʸʷʮʡ�ʺʥʸʶʥʰ�ʠʬ�ʺʥʷʣʥʶ�ʩʺʬʡ�ʺʥʨʩʹ
�ʤʰʤʰʹ�ʯʨʷ�ʨʥʲʩʮ�ʥʰʹʩ��ʩʥʱʩʮʡ�ʷʣʶ�ʩʠʮ�ʭʩʬʡʥʱ�ʭʩʹʰʠʤ

�ʤʬʠ�ʯʥʢʫ�ʺʥʩʱʩʱʡ�ʺʥʬʠʹʬ�ʺʡʥʺʫʤ�ʠʥʤʥ��ʣʥʠʮ�ʥʰʮʮ

� �"ʺʥʷʣʥʶ�ʩʺʬʡ�ʩʥʱʩʮ�ʺʥʨʩʹ�ʸʶʩ�ʩʮ

� �"ʤʬʠ�ʺʥʨʩʹ�ʺʥʡʫʸʥʮ�ʷʥʩʣʡ�ʤʮʮ

� �"ʺʥʷʣʥʶ�ʩʺʬʡ�ʩʥʱʩʮ�ʺʥʨʩʹ�ʭʥʩʫ�ʭʣʷʮ�ʩʮ

� �"ʯʤʩʡʢʬ�ʺʥʹʲʬ�ʯʺʩʰ�ʤʮ

"ʩʥʱʩʮʡ�ʷʣʶ�ʯʥʧʡʬ�ʹʩ�ʣʶʩʫ ����

��ʺʮʩʥʱʮ�ʤʬʥʲʴʡ�ʪʥʸʫʤ�ʩʥʱʩʮʡ�ʷʣʶʤ�ʺʠ�ʪʩʸʲʤʬ�ʺʰʮ�ʬʲ
��ʭʩʨʥʹʴ�ʭʩʰʧʡʮ�ʩʰʹ�ʲʩʶʤʬ�ʯʺʩʰ

�ʤʠʡʤ�ʤʬʠʹʤ�ʺʠ�ʬʬʥʫ�ʭʩʱʮʤ�ʭʬʹʮ�ʸʥʡʲ�ʯʧʡʮʤ

�ʺʠ�ʥʰʧʡʩ�ʩʤʹʬʫ�ʤʬʹʮʮ�ʥʠ�ʯʥʺʩʲ��ʸʩʡʱ�ʭʣʠ�ʭʠ
�ʺʥʩʥʸʹʴʠʤ�ʩʺʹʮ�ʺʧʠʡ�ʥʢʤʰʩʹ�ʧʩʰʤʬ�ʸʩʡʱ��ʩʩʺʥʬʥʲʴ

� �ʥʠ��ʺʥʩʷʥʧ�ʠʬʫ�ʯʺʥʠ�ʥʠʸʩ

� ��ʷʥʧʤ�ʺʠ�ʺʥʰʹʬ�ʥʶʸʩʹ�ʯʫʺʩʩ�ʬʡʠ��ʺʥʩʷʥʧʫ�ʯʺʥʠ�ʥʠʸʩ
�ʣʩʺʲʡ�ʯʴʥʠ�ʥʺʥʠʡ�ʬʥʲʴʬ�ʭʩʸʧʠʮ�ʲʥʰʮʬ�ʩʣʫ

�ʤʰʩʠ�ʤʬʥʲʴʤʹ�ʸʥʸʡ�ʩʦʠ��ʤʰʥʫʰ�ʤʬʠ�ʺʥʡʥʹʺʮ�ʺʧʠ�ʭʠ
�ʩʥʱʩʮʡ�ʷʣʶ�ʭʲ�ʣʧʠ�ʤʰʷʡ�ʤʬʥʲ

�ʺʫʸʲʮ�ʺʠ�ʯʧʥʡʹ�ʤʬʹʮʮʡ�ʭʸʥʢ�ʬʫ�ʸʥʡʲ�ʯʧʡʮʤ�ʭʢ
�ʭʩʷʬʧ�ʩʰʹʮ�ʡʫʸʥʮ�ʩʥʱʩʮʤ

� ��ʩʥʹʲʹ�ʩʮ�ʬʫ�ʸʥʡʲ�ʭʩʰʢʥʤ�ʥʰʬʹ�ʱʮʤ�ʩʷʥʧ�ʭʠʤ
"ʥʩʡʩʫʸʮ�ʬʫ�ʬʲ�ʱʮ�ʭʬʹʬ�ʹʷʡʺʤʬ

� ��ʥʰʩʩʤ�ʭʠʤ��ʥʰʥʮʫ�ʺʢʤʥʰ�ʤʺʩʩʤ�ʺʸʧʠ�ʤʬʹʮʮ�ʥʬʩʠ
�ʥʰʬʹ�ʤʰʩʣʮʤ�ʬʹ�ʤʮʥʬʹ�ʬʲ�ʭʥʩʠʫ�ʤʩʹʲʮ�ʺʠ�ʭʩʠʥʸ

"ʩʥʱʩʮʮ�ʤʩʺʥʱʰʫʤ�ʬʲ�ʥʠ

�ʤʬʥʲʴʡ�ʪʸʥʶ�ʹʩ�ʩʦʠ��ʭʩʸʷʮʤʮ�ʩʮʬ�ʱʧʩʡ�ʺʥʷʴʱ�ʹʩ�ʭʠ
�ʭʩʩʥʷʩʬʤ�ʯʥʷʩʺʬ
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�ʩʥʱʩʮʡ�ʷʣʶ�ʯʲʮʬ�ʷʡʠʮʡ�ʪʥʮʺʬ�ʺʹʷʡʮʤ�ʤʬʹʮʮ�ʬʫ
�ʭʩʠʡʤ�ʭʩʱʮʤ�ʭʥʣʩʷʬ�ʬʥʲʴʬ�ʤʫʩʸʶ

� ��ʩʬʸʣʴ�ʱʮʬ�ʷʬʧʺʮ�ʭʩʮʩʥʱʮ�ʺʥʮʥʷʮʡ��ʤʱʰʫʤ�ʱʮ
��ʯʸʥʷʮʹ�ʺʥʱʰʫʤ�ʬʲ�ʬʨʥʮʤ��ʩʮʥʷʮ�ʱʮʬʥ

P �ʭʩʣʡʥʲ�ʺʷʱʲʤʡ

P �ʺʩʮʶʲ�ʤʷʱʲʤʡ

P �ʺʥʩʶʬʥʷʴʱʡʥ�ʭʩʣʰʣʩʡʩʣʡ��ʯʥʫʱʩʧʡ�ʺʥʲʷʹʤʡ
�ʭʩʰʥʹ�ʭʩʢʥʱʮ

P �ʯʥʩʹʩʸ�ʩʮʣʥ�ʭʩʢʥʬʮʺ��ʺʥʸʩʫʹ�ʩʮʣʡ

� ��ʤʬʠ�ʭʩʧʥʥʸ�ʯʫ�ʭʠ�ʠʬʠ��ʣʩʢʠʺ�ʩʧʥʥʸ�ʬʲ�ʺʥʸʡʧ�ʱʮ
�ʤʱʰʫʤ�ʱʮʡ�ʥʡʩʥʧ�ʸʡʫ

� ��ʭʥʶʮʶʬ�ʸʷʩʲʡ�ʣʲʥʰ�±�ʺʥʩʴʱʫ�ʺʥʠʷʱʲ�ʲʥʶʩʡ�ʬʲ�ʱʮ
��ʺʩʸʲʦʮ�ʥʬʹ�ʺʩʬʫʬʫʤʥ�ʺʩʺʸʡʧʤ�ʺʬʲʥʺʤʹ�ʸʧʱʮ

� ��ʲʷʸʷʤ�ʬʹ�ʱʮʡ�ʡʩʩʧʤ�ʪʸʲʤ�ʱʩʱʡ�ʬʲ�ʩʥʶʸ��ʤʰʥʰʸʠ

� ��ʯʮʦ�ʪʸʥʠʬ�ʭʩʱʫʰʤ�ʩʥʥʹʡ�ʬʥʣʩʢʤ�ʬʲ�ʯʥʤ�ʩʧʥʥʸ�ʱʮ
��ʭʺʸʩʫʮ�ʭʲ�ʭʬʥʹʮ�

� ��ʥʬʡʷʺʤʹ�ʭʩʱʫʰ�ʹʥʮʩʮ�ʬʲ�ʤʰʺʮ�ʱʮ�ʥʠ�ʤʹʥʸʩ�ʱʮ
�ʺʥʥʮʤ�ʸʧʠʬ�ʤʹʥʸʩʫ�ʥʠ�ʭʩʩʧʡ�ʤʰʺʮʫ

� ��ʯʥʤ�ʱʮ

� ��ʬʲ�ʺʥʮʩʥʱʮ�ʺʥʬʷʤ�ʲʥʡʷʬ�ʹʩ�ʩʫ�ʭʠ��ʤʸʩʫʮ�ʱʮ
��ʪʥʰʩʧ��ʤʸʥʠʺʥ�ʭʥʮʩʧ��ʸʥʩʣ��ʯʥʦʮ�ʯʥʢʫ�ʭʩʩʰʥʩʧ�ʭʩʨʩʸʴ

��ʣʥʢʩʡʥ�ʺʥʠʩʸʡ

� ��ʯʮʧʴ�ʺʨʩʬʴʥ�ʺʬʥʱʴ�ʬʲ�ʭʩʱʮ�ʺʥʡʸʬ��ʭʩʩʺʡʩʡʱ�ʭʩʱʮ

� ��ʬ³ʥʧʡ�ʤʮʬʥʹʹ�ʤʱʰʫʤ�ʬʲ�ʸʥʷʮʡ�ʱʮ�ʩʥʫʩʰ

�ʱʮ�ʺʫʸʲʮ�ʧʸʫʤʡ�ʢʶʩʩʮ�ʠʬ�ʭʩʱʮ�ʬʹ�ʡʧʸ�ʤʫ�ʯʥʥʢʮ
�ʺʥʠʡʶʷ�ʭʢ�ʥʦ�ʺʫʸʲʮʡ�ʡʬʹʬ�ʹʩ�ʩʫ�ʤʣʡʥʲʤʥ��ʤʨʥʹʴ

�ʸʺʥʩ�ʳʠ�ʺʫʡʱʮ�ʭʩʬʨʡʥʮʬʥ�ʭʩʫʰʬ�ʲʥʩʱʬʥ�ʩʰʥʲʤ�ʬʲ�ʤʬʷʤʬ

�ʺʲʴʥʤʬ�ʺʥʡʩʱʤ��ʭʥʶʲ�ʤʣʩʮ�ʤʰʷʡ�ʵʥʴʰ�ʩʥʱʩʮʡ�ʷʣʶ�ʩʠ
�ʦʠ��ʺʥʩʹʥʰʠ�ʺʥʩʥʡʸʲʺʤʮ�ʯʬʥʫ�ʺʥʲʡʥʰ�ʩʥʱʩʮʡ�ʷʣʶ�ʩʠ
�ʭʤ�ʣʶʩʫʥ�ʷʣʥʶ�ʩʺʬʡ�ʩʥʱʩʮʮ�ʭʩʰʤʰʹ�ʭʩʹʰʠʤ�ʭʤ�ʩʮ

�ʩʰʴʬ�"ʭʤʩʺʥʸʨʮ�ʺʠ�ʢʩʹʤʬ�ʩʣʫ�ʱʮʤ�ʺʥʩʰʩʣʮ�ʺʠ�ʥʡʶʩʲ
�ʺʠ�ʩʬʬʫ�ʯʴʥʠʡ�ʺʥʤʦʬ�ʭʩʫʩʸʶ�ʥʰʧʰʠ�ʥʦ�ʤʬʠʹʬ�ʱʧʩʩʺʰʹ

�ʺʥʷʣʥʶ�ʩʺʬʡ�ʩʥʱʩʮ�ʺʥʨʩʹ�ʬʹ�ʯʮʥʹʩʩʬ�ʺʥʡʩʱʤ

�ʭʤ�ʩʥʱʩʮʡ�ʷʣʶ�ʩʠʬ�ʸʺʥʩʡ�ʭʩʶʥʴʰʤ�ʭʩʮʸʥʢʤ

� ��ʺʥʴʩʷʮ�ʱʮ�ʺʥʫʸʲʮ�ʬʹ�ʯʮʥʣʩʷʡ�ʯʥʬʹʩʫ

� ��ʭʩʩʡʩʱʸʢʸ�ʭʩʱʮ�ʬʹ�ʭʮʥʣʩʷ

� ��ʺʥʱʰʫʤʤ�ʩʢʥʱ�ʬʫ�ʺʠ�ʱʮʡ�ʡʩʩʧʬ�ʯʥʩʱʩʰʡ�ʤʧʬʶʤ�ʸʱʥʧ

� ��ʱʮʤ�ʺʥʩʥʹʸ�ʬʹ�ʭʩʬʹʫ

� ��ʯʢʤʬʥ��ʺʥʱʰʫʤ�ʸʩʺʱʤʬ�ʤʸʨʮʡ�ʱʮ�ʩʨʬʷʮ�ʬʹ�ʭʮʥʣʩʷ
�ʺʥʩʷʥʧ�ʩʺʬʡ�ʱʮ�ʺʥʷʩʨʷʸʴʡ�ʹʥʮʩʹ�ʬʲ

� ��ʺʫʸʲʮ�ʺʥʰʥʸʷʲ�ʺʧʺ�ʸʥʺʧʬ�ʭʩʰʫʥʮʤ�ʲʥʶʷʮ�ʩʹʰʠ
�ʱʮʤ

�ʷʥʧʡ�ʺʥʶʸʴʥ�ʺʥʰʥʷʬ��ʭʩʸʲʴ�ʺʸʩʶʩʬ�ʥʠʩʡʤ�ʥʬʬʤ�ʭʩʬʹʫʤ
�ʭʩʱʩʮ�ʭʥʬʹʺʮ�ʺʥʷʮʧʺʤʤ�ʺʩʩʹʲʺ��ʱʮʤ�ʺʥʩʰʩʣʮʡʥ

�ʥʰʩʠ�ʠʮʩʩʷ�ʸʡ�ʧʥʺʩʴ��ʥʬʬʤ�ʺʥʶʸʴʤ�ʬʹ�ʬʥʶʩʰ�ʬʲ�ʺʱʱʥʡʮ
�ʯʺʮʬʲʤ�ʠʬʬ�ʩʸʹʴʠ

ʡʥʹʧ�ʺʥʧʴ�ʠʬ�±�Onshore ����

�ʲʢʥʰ�ʩʥʱʩʮʡ�ʷʣʶʹ�ʠʥʤ�ʤʦ�ʧʥʣ�ʬʹ�ʭʩʩʦʫʸʮʤ�ʭʩʸʱʮʤ�ʣʧʠ
�ʤʸʥʷʹ�ʤʮʬ�ʸʹʠʮ�ʺʥʧʴ�ʠʬ��ʯʮʶʲ�ʺʥʰʩʣʮʡ�ʹʧʸʺʮʬ
�ʭʩʨʡʩʤʤ�ʩʰʹ��ʤʹʲʮʬ��ʺʩʮʥʠʬʰʩʡʤ�ʤʸʩʦʡ�ʥʠ�ʸʥʹʴʥʠ
�ʭʰʩʠ�ʭʩʹʰʠʤ�ʡʥʸʹ�ʸʥʫʦʬ�ʡʥʹʧ��ʤʦʡ�ʤʦ�ʭʩʸʥʹʷ�ʥʬʬʤ

�ʯʸʥʷʮʹ�ʺʥʱʰʫʤʡ�ʭʩʫʥʦ�ʥʠ�ʭʺʣʩʬ�ʵʸʠ�ʺʠ�ʭʩʡʦʥʲ
�ʱʮʤ�ʺʫʸʲʮ�ʭʲ�ʥʷʱʲʺʩ�ʠʬ�ʭʬʥʲʬ�ʯʫʬʥ��ʤʰʩʣʮʬ�ʵʥʧʮ

�ʭʤʹ�ʤʰʷʱʮʬ�ʬʩʡʥʤʬ�ʩʣʫ�ʪʫʡ�ʯʩʠ��ʺʠʦ�ʭʲ��ʺʩʮʥʠʬʰʩʡʤ
�ʺʩʮʥʷʮʤ�ʤʮʸʡ�ʩʥʱʩʮʡ�ʷʣʶ�ʩʠʮ�ʭʩʬʡʥʱ�ʭʰʩʠ

ʩʧʸʫʤ�ʪʸʥʶ�ʯʤ�ʺʥʴʩʷʮ�ʩʥʱʩʮ�ʺʥʫʸʲʮ ����

�ʡʹʩʩʬ�ʹʩ��ʩʡʩʨʮʩʨʬʥʠʤ�ʩʨʩʬʥʴʤ�ʡʸʷʤ�ʤʣʹ�ʠʥʤ�ʱʮ
�ʡʥʹʧ��ʷʣʶ�ʢʩʹʤʬ�ʩʣʫ�ʩʰʥʩʥʥʹ�ʯʴʥʠʡ�ʭʩʣʢʥʰʮ�ʭʩʱʸʨʰʩʠ

�ʷʣʶ�ʩʠʡ�ʺʥʷʥʬʤ�ʺʥʫʸʲʮ�ʬʤʰʬ�ʤʹʸʥʺ�ʠʬ�ʤʬʹʮʮ�ʭʥʹʹ
�ʺʥʴʥʬʧ�ʹʩ�ʣʩʮʺ��³ʤʡʩʨʰʸʨʬʠ�ʯʩʠ´�ʩʫ�ʤʰʲʨʡ��ʩʥʱʩʮʡ

�ʩʥʱʩʮʡ

�ʩʨʬʷʮʡ�ʺʲʶʡʺʮʤ�ʺʥʬʩʲʴʤʮ�ʬʥʣʢ�ʷʬʧ
�ʭʩʫʥʸʫ�ʱʮʤ�ʩʰʥʰʫʺ�ʺʩʩʹʲʺʮ�ʬʥʣʢ�ʷʬʧʥ�ʱʮ

�ʸʡʣ�ʬʹ�ʥʴʥʱʡʹ��ʷʥʧʡ�ʺʥʶʸʴ�ʬʥʶʩʰʡ
�ʺʥʠʮ�ʩʬʥʠʥ��ʺʥʸʹʲ�ʬʹ�ʤʣʥʡʲ�ʺʥʫʩʸʶʮ

�ʲʶʡʬ�ʭʩʠʷʰʡʥ�ʯʩʣ�ʩʫʸʥʲ��ʯʥʡʹʧ�ʩʠʥʸ�ʩʴʬʠʥ
�ʺʩʺʸʡʧ�ʩʨʰʠ�ʯʩʨʥʬʧʬ�ʠʩʤʹ�ʺʥʬʩʲʴ

ĕđĝĕĚč ģďĢ-ĕČĘ ęĕĚĤđĎĐ  .2
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ʺʩʮʥʠʬʰʩʡ�ʤʱʰʫʤ�ʤʡʩʶʮʹ�ʭʩʸʢʺʠʤ ����

��ʤʩʺʥʬʥʡʢ�ʪʥʺʡ�ʯʢʥʤ�ʩʥʱʩʮ�ʺʮʹʩʩʮ�ʤʰʩʣʮ�ʸʹʠʫ�ʳʠ
�ʤʩʤʺ�ʸʶʥʥʩʺʹ�ʺʫʸʲʮʤʹ�ʩʺʥʲʮʹʮ�ʯʥʫʩʱ�ʸʺʥʰ�ʯʩʩʣʲ

�ʸʥʷʮʮ�ʤʱʰʫʤ�ʬʲ�ʱʮ�ʬʩʨʤʬ�ʠʬʹ�ʸʧʡʺ�ʭʠ�ʺʷʣʥʶ�ʩʺʬʡ
�ʭʩʸʷʮ�ʩʰʹʡ�ʸʸʥʲʺʤʬ�ʤʬʥʬʲ�ʥʦ�ʤʩʲʡ��ʩʮʥʠʬʰʩʡ

� ��ʤʸʥʷʮʹ�ʤʱʰʫʤ�ʤʱʮʮ�ʤʰʩʠ�ʱʮʤ�ʺʫʸʲʮ�ʸʹʠʫ
�ʭʥʷʮʡ�ʭʩʸʸʥʢʺʮʤ�ʭʩʹʰʠʬ�ʺʫʩʩʹ�ʠʩʤ�ʭʠ��ʤʧʨʹʡ

�ʸʧʠ

� ��ʭʩʹʰʠ�ʬʹ�ʤʱʰʫʤ�ʤʱʮʮ�ʤʰʩʠ�ʱʮʤ�ʺʫʸʲʮ�ʸʹʠʫ
�ʸʧʠ�ʭʥʷʮʡ�ʤʷʴʥʤ�ʠʩʤ�ʭʠ��ʤʧʨʹʡ�ʭʩʸʸʥʢʺʮʤ

�ʭʤʩʰʹʥ��ʤʸʢʹʡʹ�ʯʩʩʰʲʫ�ʭʩʹʧʸʺʮ�ʤʬʠʤ�ʭʩʬʣʧʮʤ�ʩʰʹ
�ʯʥʸʷʩʲʬ�ʭʠʺʤʡʹ�ʯʥʥʩʫʮ�ʺʠʦ��ʩʥʱʩʮʡ�ʷʣʶ�ʩʠ�ʭʩʧʩʮʶʮ

�ʺʥʩʤʬ�ʭʩʫʩʸʶ�ʤʮʥʣ�ʸʥʷʮʮ�ʤʱʰʫʤ�ʭʤʬʹ�ʭʩʹʰʠ��ʺʥʰʩʢʤʤ
�ʺʥʰʥʹ�ʺʥʰʩʣʮ�ʩʡʹʥʺ�ʭʤʹ�ʤʣʡʥʲʤʥ�ʤʮʥʣ�ʯʴʥʠʡ�ʭʩʱʥʮʮ
�ʥʺʥʠʡ�ʥʧʩʥʥʸʤ�ʭʩʰʤʰ�ʭʤ�ʤʰʮʮ�ʤʱʰʫʤʤ�ʺʠʹ�ʳʠ�ʬʲ�

�ʤʰʩʣʮʬ�ʤʱʰʫʤʤ�ʺʠ�ʸʩʡʲʤʬ�ʭʺʥʸʹʴʠʡ�ʹʩʹ�ʥʠ��ʭʥʷʮ
�ʱʮ�ʺʬʨʤ�ʤʷʩʣʶʮ�ʤʰʩʠ��ʭʺʥʡʹʥʺ�ʺʰʩʣʮ�ʤʰʩʠʹ�ʺʸʧʠ

����ʤʰʥʹ

��ʤʬʠ�ʺʥʩʲʡ�ʭʲ�ʺʥʣʣʥʮʺʤʬ�ʭʩʬʬʫ�ʵʮʠʬ�ʺʥʹʸʣʰ�ʺʥʰʩʣʮ
�ʪʸʥʶ�ʹʩʹ�ʩʴʫ�ʷʥʩʣʡ��ʳʩʷʮ�ʯʥʸʺʴ�ʺʺʬ�ʬʥʫʩʹ�ʣʧʠ�ʬʬʫ�ʯʩʠ
�ʯʥʥʢʮʡ�ʪʸʥʶ�ʹʩ�ʭʢ�ʪʫ��ʺʥʰʢʥʤ�ʧʩʨʡʤʬ�ʩʣʫ�ʭʩʱʮ�ʯʥʥʢʮʡ
�ʥʡʩʥʧʩ�ʭʩʰʥʹ�ʭʩʢʥʱʮ�ʺʥʱʰʫʤʹ�ʧʩʨʡʤʬ�ʩʣʫ�ʭʩʬʬʫ�ʬʹ

�ʭʩʨʡʩʤʡ��ʭʢ�ʡʹʧʺʤʬ�ʹʸʣʰ�ʸʹʠʫ�ʣʧʥʩʮʡ��ʯʢʥʤ�ʯʴʥʠʡ
�ʭʩʩʮʥʠʬʰʩʡ

�ʩʬʬʫ�ʨʥʹʩʴʬ�ʺʥʠʸʥʷ�ʭʬʥʲʡ�ʺʥʬʲʥʴʹ�ʺʥʩʷʱʲ�ʺʥʬʥʣʹ
�ʩʥʱʩʮʡ�ʷʣʶ�ʩʠ�ʯʥʸʺʴʬ�ʹʸʣʰʹ�ʤʮ�ʬʫʹ�ʤʰʲʨʡ��ʱʮʤ

�ʺʥʫʸʲʮ�ʩʬʡʥʬʢʥ�ʡʫʸʥʮ�ʭʬʥʲʡ�ʪʠ��ʭʩʨʥʹʴ�ʱʮ�ʩʬʬʫ�ʭʤ
�ʩʬʲʡ�ʭʩʹʰʠʥ�ʭʩʷʱʲʹ�ʺʥʡʫʸʥʮʤ�ʺʠ�ʳʷʹʬ�ʺʥʹʸʣʰ�ʱʮ

�ʭʢ�ʺʥʹʸʣʰ�ʱʮ�ʺʥʫʸʲʮ��ʯʥʥʫʮʡ�ʭʩʸʶʥʩ�ʤʤʥʡʢ�ʺʥʣʩʩʰ
�ʤʰʮʮ�ʬʥʣʢ�ʷʬʧʹ�ʭʥʹʮ�ʺʠʦʤ�ʺʥʡʫʸʥʮʤ�ʺʠ�ʸʹʴʠʬ

�ʬʹ�ʭʱʸʥʴʮʤ�ʨʴʹʮʤ��ʩʮʥʠʬʰʩʡ�ʸʧʱ�ʬʹ�ʥʮʥʩʷʬ�ʩʧʸʫʤ
�ʠʬ�ʪʠ�ʸʹʴʠʤ�ʬʫʫ�ʭʩʸʡʣ�ʨʹʴʬ�ʳʥʠʹʬ�ʹʩ´��ʯʩʩʨʹʰʩʩʠ
�ʢʥʱ�ʬʫ�ʬʲ�ʬʧʹ�ʭʹʫ�ʱʮ�ʺʥʩʰʩʣʮ�ʬʲ�ʬʧ��³ʪʫʬ�ʸʡʲʮ
�ʤʬʥʬʲ�ʠʣʩʸʢ�ʺʥʨʹʴʤ�ʯʲʮʬ�ʺʥʨʹʴ��ʺʥʩʰʩʣʮ�ʬʹ�ʸʧʠ
�ʭʩʸʩʹʲ�ʭʩʹʰʠʥ�ʭʩʩʮʥʠʬ�ʡʸ�ʭʩʷʱʲʹ�ʺʥʶʸʴ�ʸʺʥʩ�ʸʥʶʩʬ

�ʸʺʥʩ�ʬʥʣʢ�ʷʬʧʹ�ʠʩʤ�ʸʡʣʤ�ʺʥʲʮʹʮʥ��ʤʲʸʬ�ʬʶʰʬ�ʭʩʬʥʬʲ
�ʺʥʣʩʩʰ�ʺʬʥʫʩ�ʭʤʬ�ʯʩʠʹ�ʭʩʬʩʢʸ�ʭʩʹʰʠ�ʬʲ�ʬʥʴʩʩ�ʱʮʤ�ʬʨʰʮ

�ʤʮʥʣ�ʺʩʬʡʥʬʢ

�ʲʥʡʷʬ��ʬʫ�ʭʣʥʷ��ʠʥʴʠ�ʺʹʸʣʰ�ʺʩʮʥʠʬʰʩʡ�ʱʮ�ʺʫʸʲʮ
�ʺʥʰʮʠʰ��ʺʥʴʺʥʹ��ʤʸʡʧ��ʭʣʠ�ʥʸʣʢʥʩ�ʺʥʡʩʱʰ�ʥʬʩʠʡʥ�ʣʶʩʫ
�ʭʥʷʮʡ�ʭʩʡʹʥʺ�ʭʤ�ʭʠʤʥ��ʱʮ�ʩʫʸʥʶʬ�ʭʩʡʹʥʺʫ�ʯʸʷ�ʥʠ

�ʭʩʬʬʫ�ʩʣʮ�ʸʺʥʩʹ�ʯʥʥʩʫʮ�ʨʥʹʴ�ʥʰʩʠ�ʸʢʺʠʤ��ʸʺʥʩ�ʥʠ�ʣʧʠ

�ʺʥʩʷʰʥ�ʺʥʢʹʢʹʮ�ʺʥʰʩʣʮ�ʭʩʩʷʬ�ʩʸʹʴʠ�ʩʺʬʡ
�ʥʲʩʩʱʩʹ��ʺʥʡʩʶʩ�ʱʮ�ʺʥʩʥʹʸ�ʠʬʬ�ʺʥʺʩʧʹʮ

�ʤʰʬʫʥʺ�ʯʺʥʲʶʮʠʡʹ�ʺʥʱʰʫʤ�ʺʥʡʢʬ�ʤʰʩʣʮʬ
�ʷʥʦʩʧ��ʪʫʩʴʬ��ʯʤʩʡʹʥʺ�ʩʫʸʶ�ʺʠ�ʹʮʮʬ

�ʤʰʥʩʬʲ�ʺʥʴʩʣʲʡ�ʺʥʩʤʬ�ʪʩʸʶ�ʱʮʤ�ʺʥʩʥʹʸ

�ʲʥʣʮ�ʤʬʠʹʬ�ʺʥʡʥʨ�ʺʥʡʥʹʺ�ʯʰʹʩ��ʯʫ�ʩʴ�ʬʲ�ʳʠ��ʡʶʮʤ�ʺʠ
�ʺʩʰʥʩʧ�ʯʫʠ�ʤʴʩʷʮ�ʤʫ�ʱʮ�ʺʫʸʲʮ

� ��ʬʲ�ʤʰʩʣʮʤ�ʺʥʫʮʺʱʤ��ʭʩʱʮ�ʬʹ�ʡʧʸ�ʯʥʥʢʮ�ʹʩ�ʸʹʠʫ
�ʤʰʩʠ�ʤʩʺʥʱʰʫʤʡ�ʩʸʷʩʲ�ʡʩʫʸʮʫ�ʭʩʥʱʮ�ʱʮ�ʭʥʬʹʺ

�ʣʧʠ�ʬʫ�ʬʩʨʤʬ�ʤʩʤʩ�ʯʺʩʰʹ�ʸʡʣʤ�ʹʥʸʩʴ��ʩʣʮ�ʤʤʥʡʢ
�ʵʩʸʮʺʤ�ʺʠ�ʯʩʨʷʤʬ�ʪʫʡʥ��ʸʩʡʱ�ʸʥʲʩʹʡ�ʭʩʱʩʮʤʮ

�ʱʮ�ʭʥʬʹʺʮ�ʺʥʷʮʧʺʤʬ

� ��ʭʩʰʥʹ�ʭʩʢʥʱʮ�ʭʩʱʮ�ʭʩʬʨʥʮ�ʤʩʩʱʥʬʫʥʠʤ�ʬʲ�ʸʹʠʫ
�ʭʩʧʩʬʶʮ�ʭʠ��ʩʬʬʫ�ʯʴʥʠʡ�ʭʩʮʠʥʺ�ʭʩʸʥʲʩʹʡ�ʭʩʡʩʥʧʮʹ
�ʤʤʥʡʢ�ʺʥʸʩʡʱ�ʺʮʩʩʷ��ʭʩʥʱʮ�ʱʮ�ʭʥʬʹʺʮ�ʷʮʧʺʤʬ

��ʤʮʢʥʣʬ��ʥʮʥʷʮʡ�ʥʦʤ�ʤʱʰʫʤʤ��ʬʲ�ʬʥʧʩ�ʸʧʠ�ʱʮʹ�ʪʫʬ
�ʹʣʧʮ�ʢʥʥʱʬ�ʹʷʡʮ�ʭʥʹʩʰʹ�ʣʰʣʩʡʩʣʮ�ʤʱʰʫʤ�ʬʲ�ʭʠ
�ʬʲ�ʱʮʬ�ʤʮʥʣ�ʸʥʲʩʹʡ�ʯʥʤ�ʩʧʥʥʸ�ʱʮ�ʬʧʥʮ��ʯʥʤ�ʧʥʥʸʫ
�ʱʮ�ʭʥʬʹʺʮ�ʺʥʷʮʧʺʤ�ʬʹ�ʯʥʩʱʩʰʤ�ʩʦʠ��ʣʰʣʩʡʩʣʤ

�ʩʧʥʥʸ�ʬʲ�ʱʮ�ʬʹ�ʥʸʣʲʩʤʡ��ʯʩʨʥʬʧʬ�ʸʺʩʩʺʮ�ʤʱʰʫʤʤ
�ʩʣʫ�ʩʸʷʹ�ʯʴʥʠʡ�ʤʱʰʫʤ�ʢʥʥʱʬʥ�ʺʥʱʰʬ�ʩʥʺʩʴʤ��ʯʥʤ

�ʩʺʥʲʮʹʮ�ʯʴʥʠʡ�ʬʣʢ��ʱʮ�ʭʥʬʹʺʮ�ʲʰʮʩʤʬ

� ��ʺʥʰʥʹ�ʺʥʡʫʹ�ʬʲ�ʭʩʱʮ�ʬʹ�ʡʧʸ�ʯʥʥʢʮ�ʺʬʨʤ
�ʤʱʩʸʴ�ʢʩʹʤʬ�ʤʣʩʺʲ��ʭʩʱʮʤ�ʩʮʬʹʮ�ʺʩʩʱʥʬʫʥʠʡ
�ʤʬʥʫ�ʤʸʡʧʤ�ʩʰʴ�ʬʲ�ʩʥʱʩʮ�ʬʹ�ʺʮʣʷʺʮʥ�ʺʩʰʥʩʥʥʹ

� ��ʬʹʡ�ʠʷʥʥʣ�ʥʰʩʠ�ʭʺʬʨʤʬ�ʲʩʰʮʤ�ʸʹʠ�ʭʩʱʮ�ʭʰʹʩ
�ʺʥʰʺʮ�ʬʲ�ʭʩʱʩʮ�ʯʥʢʫ��ʺʥʱʰʫʤʬ�ʤʬʥʣʢʤ�ʭʺʮʥʸʺ
�ʷʮʧʺʤʬ�ʺʥʸʹʴʠʤʹ�ʬʬʢʡ�ʸʷʩʲʡ�ʠʬʠ���ʤʹʥʸʩʥ

�ʭʲʨ��ʭʸʣʲʩʤʡ�ʸʺʥʩ�ʤʡʸʤ�ʤʤʥʡʢ�ʭʩʱʩʮ�ʭʥʬʹʺʮ
�ʭʩʷʴʱʮ�ʭʤʹ�ʲʣʩʮʤʹ�ʺʥʩʤʬ�ʩʥʹʲ�ʤʬʠʫ�ʭʩʱʮʬ�ʳʱʥʰ

�ʩʥʠʸʫ�ʺʥʫʸʲʥʮ�ʺʥʸʧʠ�ʱʮ�ʺʥʩʥʡʧ�ʭʠʤ�ʸʸʡʬ�ʸʦʥʲ

�ʱʮ�ʱʩʱʡ�ʺʲʩʡʷ�ʤʫʩʸʶʮ�ʤʴʩʷʮ�ʱʮ�ʺʫʸʲʮ��ʺʩʰʥʸʷʲ
�ʬʲ�ʬʧʥʩ�ʱʮʤʹ�ʩʥʶʸ��ʺʥʸʧʠ�ʭʩʬʮʡ��ʸʹʴʠʤ�ʬʫʫ�ʡʧʸ

�ʣʲʥʮʥ�ʭʩʥʱʮ�ʭʥʧʺʬ�ʬʡʢʥʮ�ʥʰʩʠʹ��ʺʥʠʷʱʲ�ʬʹ�ʬʥʣʢ�ʯʥʥʢʮ
�ʺʥʩʤʬ�ʤʫʩʸʶ�ʺʩʸʷʩʲʤ�ʤʸʨʮʤ��ʭʩʩʥʫʩʰʥ�ʭʩʸʥʨʴ�ʭʥʮʩʰʩʮʬ

�ʺʥʠʡʶʷ�ʡʥʬʩʹʡ�ʪʸʥʶʬ�ʳʥʴʫʡ��ʺʥʸʺʥʩʮ�ʺʥʶʸʴ�ʺʲʩʰʮ
�ʺʩʺʸʡʧ�ʺʥʩʰʩʣʮ�ʬʹ�ʤʮʥʹʩʩʬ�ʺʥʹʸʣʰʤ

ʩʡʩʱʸʢʸ�ʩʥʱʩʮʮ�ʲʰʮʩʤʬ�ʹʩ ����

�ʭʩʱʮ�ʸʴʱʮ�ʭʢ�ʺʥʬʬʥʫ�ʺʥʴʩʷʮʤ�ʱʮʤ�ʺʥʫʸʲʮ�ʬʫ
�ʨʬʧʤʡ�ʭʩʩʥʹʲ��ʬʹʮʬ��ʯʮʧʴʥ�ʺʥʸʩʫʮ�ʩʱʩʮ��ʭʩʩʡʩʱʸʢʸ

��ʸʺʥʩ�ʭʩʩʰʲʤ�ʺʩʡʤ�ʩʷʹʮ�ʬʲ�ʭʺʲʴʹʤʡ�ʭʩʩʡʩʱʸʢʸ�ʺʥʩʤʬ
��ʺʥʡʨʤʥ�ʭʩʱʮ�ʬʹ�ʬʬʥʫ�ʪʸʲʮʮ�ʷʬʧ�ʭʩʥʥʤʮ�ʭʤ�ʭʠ�ʬʡʠ
�ʭʩʷʬʧ�ʺʥʲʶʮʠʡ�ʺʥʩʡʩʱʸʢʸʤ�ʺʥʠʶʥʺʤ�ʺʠ�ʯʺʮʬ�ʯʺʩʰ

�ʺʩʬʠʷʱʩʴʤ�ʺʫʸʲʮʤ�ʬʹ�ʭʩʸʧʠ

�ʠʬ�ʬʹ�ʭʥʹʩʩʡ�ʭʩʣʣʶʮʤ�ʭʩʰʥʲʩʨʬ�ʺʥʰʣʹʧʡ�ʱʧʩʩʺʤʬ�ʹʩ
�ʳʩʸʲʺʡ´�ʬʬʫ�ʪʸʣʡ��ʭʩʩʰʹ�ʥʠ�ʣʧʠ�³ʨʥʹʴ´�ʱʮʮ�ʸʺʥʩ
�ʩʣʩ�ʬʲ�ʭʩʮʣʥʷʮ�ʣʩʮʺ�ʨʲʮʫ�ʤʬʠ�ʯʥʢʫ�ʭʩʱʮ���³ʲʥʡʷ

�ʩʫ�ʭʩʠʸʮ�ʭʩʸʷʧʮ��ʭʮʹʡ�ʬʲʥʴʹ�ʩʮ�ʩʣʩ�ʬʲ�ʥʠ�ʭʩʸʩʹʲ
�ʤʸʡʲʤʬ�ʬʩʡʥʺ�³ʲʥʡʷ�ʳʩʸʲʺʡ´�ʱʮ�ʺʫʸʲʮʹ�ʭʩʩʥʫʩʱʤ�ʡʥʸ
�ʤʱʰʫʤ�ʭʲ�ʺʩʡ�ʩʷʹʮ�ʬʹ�ʭʤʩʴʺʫ�ʬʠ�ʱʮʤ�ʬʨʰ�ʬʹ�ʺʬʬʥʫ

�ʤʫʥʮʰ
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�ʱʮʤ�ʺʥʩʥʹʸ�ʺʥʬʥʬʲ�ʭʩʰʴʥʠ�ʥʬʩʠʡ ����
"ʩʥʱʩʮʡ�ʷʣʶ�ʺʢʹʤʬ�ʪʸʣʡ�ʬʹʫʩʤʬ

� ��ʺʥʡʩʩʧ�ʺʥʱʰʫʤ�ʥʬʩʠ�ʱʮʤ�ʩʷʥʧʮ�ʯʩʡʤʬ�ʯʺʩʰ�ʠʬ�ʸʹʠʫ
��ʱʮʡ

� ��ʯʩʩʰʥʲʮʤ�ʬʫʬ�ʭʩʹʩʢʰ�ʭʰʩʠ�ʱʮʤ�ʩʷʥʧ�ʸʹʠʫ

� ��ʩʥʠʸʫ�ʭʩʮʹʥʩʮ�ʭʰʩʠ�ʱʮʤ�ʩʷʥʧ�ʸʹʠʫ

� ��ʯʤ�ʱʮ�ʺʥʩʥʹʸ�ʺʥʨʬʧʤ�ʬʲ�ʸʲʸʲʬ�ʺʥʩʥʸʹʴʠʤ�ʸʹʠʫ
�ʩʣʮ�ʭʩʸʷʩ�ʯʫ�ʺʥʹʲʬ�ʭʩʲʶʮʠʤʹ�ʥʠ��ʺʥʮʶʮʥʶʮ

� ��ʩʰʥʩʥʥʹ�ʯʴʥʠʡ�ʤʡʢʰ�ʠʬ�ʱʮʤ�ʸʹʠʫ

� ���ʩʣʣʤ�ʭʥʠʩʺʡ�ʬʥʲʴʬ�ʺʥʧʩʬʶʮ�ʠʬ�ʱʮʤ�ʺʥʩʥʹʸ�ʸʹʠʫ
�ʬʲ�ʯʢʥʤ�ʩʥʱʩʮ�ʧʩʨʡʤʬ�ʩʣʫ��ʤʬ�ʤʶʥʧʮ�ʥʠ�ʤʰʩʣʮʤ�ʪʥʺʡ

�ʤʱʰʫʤ�ʸʥʷʮ

� ��ʠʬʮʬ�ʭʩʹʸʣʰʤ�ʭʩʡʠʹʮʤ�ʺʠ�ʯʩʠ�ʱʮʤ�ʺʥʩʥʹʸʬ�ʸʹʠʫ
�ʯʩʷʺ�ʯʴʥʠʡ�ʯʣʩʷʴʺ�ʺʠ

� ��ʣʮʥʲ�ʥʰʩʠʹ�ʩʮ�ʬʲ�ʭʩʹʰʥʲ�ʺʥʬʩʨʮ�ʱʮʤ�ʺʥʩʥʹʸ�ʸʹʠʫ
�ʱʮʤ�ʩʷʥʧ�ʭʥʹʩʩʬ�ʺʥʩʧʰʤʤ�ʪʠ��ʱʮʤ�ʩʷʥʧ�ʺʥʹʩʸʣʡ

�ʬʬʫ�ʺʥʸʥʸʡ�ʯʰʩʠ

� ��ʺʥʺʧʹʥʮ�ʱʮʤ�ʺʥʩʥʹʸ�ʸʹʠʫ

�ʬʹʡ�ʩʥʠʸʫ�ʺʥʣʷʴʺʮ�ʯʰʩʠ�ʱʮʤ�ʺʥʩʥʹʸ�ʺʥʡʸ�ʺʥʰʩʣʮʡ
�ʺʥʡʥʸʷ�ʭʩʺʲʬʹ��ʭʩʱʥʰʮʥ�ʭʩʰʮʥʩʮ�ʭʩʣʡʥʲʡ�ʸʥʱʧʮ

��³ʩʰʹʤ�ʣʶʤ´�ʸʥʡʲ�ʣʥʡʲʬ�ʩʨʸʴʤ�ʸʦʢʮʤ�ʩʣʩ�ʬʲ�³ʭʩʴʨʧʰ´
�ʭʩʡʠʹʮʤ�ʺʠ�ʥʬʡʷʩ�ʱʮʤ�ʺʥʩʥʹʸʹ�ʹʸʥʣ�ʩʥʱʩʮʡ�ʷʣʶ

�ʭʩʩʷʬ�ʯʺʩʰ�ʠʬ��ʯʤʩʺʥʮʩʹʮ�ʺʠ�ʠʬʮʬ�ʩʣʫ�ʭʩʹʥʸʣʤ
�ʱʮ�ʺʥʩʥʹʸ�ʠʬʬ�ʭʩʩʴʫ�ʺʥʩʷʰʥ�ʺʥʢʹʢʹʮ�ʺʥʩʨʸʷʥʮʣ
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�ʳʥʹʧʬ�ʤʹʩʸʣ�ʥʦ�ʤʩʤʺ�ʠʬ�ʡʥʸʬ��ʭʮʥʧʺʡ�ʺʥʮʥʹʸʤ

�ʭʩʰʥʮʮʤ�ʺʥʮʹ�ʺʠ�ʢʩʶʤʬ�ʸʺʥʩʤ�ʬʫʬ�ʠʬʠ��ʸʥʡʩʶʬ�ʭʺʥʠ
�ʯʨʷ�ʳʱʫ�ʭʥʫʱ�ʥʬ�ʭʬʥʹʹ�ʭʣʠ�ʠʥʤ�ʤʰʥʮʮ��ʭʮʲʨʮ

��ʸʥʹʴʥʠʡ�ʤʸʡʧʡ�ʸʥʨʷʸʩʣʫ�ʥʮʶʲ�ʢʩʶʩʹ�ʪʫʬ�ʤʸʥʮʺʡ
�ʤʺʥʬʩʲʴʡ�ʺʩʺʩʮʠ�ʺʥʡʸʥʲʮ�ʭʥʹ�ʥʬ�ʯʩʠ�ʤʹʲʮʬʹʫ

�ʺʥʸʡʧ��ʺʥʩʺʥʫʠʬʮʥ�ʺʥʩʣʥʱ�ʬʹ�ʥʦ�ʤʸʩʥʥʠʬ�ʳʩʱʥʤʬ�ʩʣʫ
�ʺʥʩʥʰʮʠʰ��ʺʥʩʥʰʮʠʰ�ʬʹ�ʺʥʬʲʡʡ�ʺʥʠʶʮʰ�ʸʥʹʴʥʠʡ�ʺʥʡʸ

�ʤʰʥʹ�ʭʥʷʩʮʡ�ʬʬʫ�ʪʸʣʡ��ʸʥʹʴʥʠʡ�ʥʮʷʥʤ�ʯʮʶʲ�ʤʬʠ
�ʺʥʩʥʰʮʠʰʬ�ʥʰʥʮ�ʸʹʠ�ʭʩʰʮʠʰʤ��ʯʺʥʬʲʡʡʹ�ʤʸʡʧʤ�ʭʥʷʩʮʮ
�ʬʬʫ�ʪʸʣʡ�ʭʩʮʷʥʮʮ��ʭʩʰʥʮʮʤ�ʭʢ�ʭʤ�ʡʥʸ�ʩʴ�ʬʲʹ��ʤʬʠ
�ʺʥʡʫʸʥʮ�ʬʲ�ʣʥʲ�ʳʩʱʥʤʬ�ʩʣʫ��ʩʹʩʬʹ�ʩʣʥʱ�ʨʥʴʩʹ�ʭʥʧʺʡ

�ʩʥʹʲ�ʺʥʰʮʠʰʤ�ʬʹ�ʥʠ�ʤʸʡʧʤ�ʬʹ�ʷʰʡʤ�ʯʥʡʹʧ��ʥʦ
�ʺʩʩʹʲʺʡ��ʳʱʥʰ�ʸʧʠ�ʩʣʥʱ�ʨʥʴʩʹ�ʭʥʧʺʡ�ʭʷʥʮʮ�ʺʥʩʤʬ
�ʬʹ�ʡʥʬʩʹʹ�ʡʥʹʧʬ�ʬʡʥʷʮ�ʱʮ�ʭʥʬʹʺʮ�ʺʥʷʮʧʺʤʤ
�ʤʩʶʷʥʸʨʱʰʥʷʡ�ʸʺʥʩ�ʥʠ�ʭʩʩʣʥʱ�ʨʥʴʩʹ�ʩʮʥʧʺ�ʤʹʥʬʹ

�ʺʥʩʥʹʸ�ʬʲ�ʣʥʠʮ�ʤʹʷʩ�ʱʮ�ʭʩʬʲʤʬ�ʤʺʸʨʮʹ�ʺʩʨʴʹʮ
�ʯʮʥʩʷʮ�ʧʩʥʥʸʮ�ʤʹʲʮʬ�ʩʮʥ��ʤʸʥʷ�ʤʮ�ʺʮʠʡ�ʯʩʡʤʬ�ʱʮʤ

�ʤʬʠ�ʺʥʩʶʷʥʸʨʱʰʥʷ�ʬʹ
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�ʤʫʩʮʺ�ʱʩʩʢʬ�ʺʩʧʸʦʠʤ�ʤʸʡʧʤ�ʺʬʲʥʴ�ʯʥʸʧʠʤ�ʸʥʹʲʤ
�ʺʥʲʶʮʠʡ�ʱʮ�ʺʮʬʲʤʬ�ʺʥʨʩʹ�ʭʲ�ʺʥʣʣʥʮʺʤʬ�ʺʩʨʩʬʥʴ

�ʩʮʥʠʬʰʩʡʤ�ʭʥʩʤ�ʸʣʱ�ʬʲ�ʠʹʥʰʤ�ʺʠʬʲʤ

�ʺʥʲʰʮʩʤʤ�ʺʩʩʹʲʺ�ʬʹ�ʤʩʺʥʸʥʷʮ� ����
ʭʩʱʩʮ�ʭʥʬʹʺʮ

�ʤʠʸʰʤ�ʬʫʫ�ʤʬʧʤ�³ʸʥʹʴʥʠʡ�ʱʮ�ʩʨʬʷʮ´�ʬʹ�ʤʲʴʥʺʤ
�ʥʩʰ�ʥʮʫ�ʺʥʰʩʣʮ�ʸʹʠʫ��ʤʸʹʲ�ʲʹʺʤ�ʤʠʮʤ�ʳʥʱʡ�ʡ³ʤʸʠʡ
�ʺʥʰʩʣʮʮ�ʭʩʷʱʲ�ʺʥʺʴʬ�ʺʥʬʥʫʩ�ʯʤʹ�ʥʰʩʡʤ�ʸʥʥʠʬʣʥ�ʩʦʸµʢ

�ʺʥʡʨʤ�ʺʬʡʷʬ�ʤʸʥʮʺʡ��ʯʧʨʹʡ�ʭʹʸʩʤʬ�ʸʺʥʩ�ʺʥʢʹʢʹʮ
�ʬʫ�ʯʮʦʮ�ʬʧʤ�ʪʩʬʤʺʤʹ�ʳʠ�ʬʲ��ʱʴʺʰ�ʩʺʬʡ�ʯʴʥʠʡ��ʱʮ

�ʺʥʩʰʸʣʥʮʤ�ʺʥʷʩʨʷʸʴʤʮ�ʺʥʡʸʬ�ʤʦ�ʪʬʤʮ�ʬʹ�ʯʥʩʮʣʤ��ʪʫ
��ʥʰʫ�ʬʲ�ʸʺʥʰ��ʱʮ�ʩʨʬʷʮ�ʬʹ

�ʬʩʧʺʤ�ʱʮ�ʩʨʬʷʮʡ�ʯʥʹʠʸʤ�ʩʮʹʸʤ�ʹʥʮʩʹʤ�ʩʫ��ʤʠʸʰ
�ʸʹʠʫ��ʺʩʨʩʸʡʤ�ʤʩʸʴʮʩʠʡ�ʭʩʸʹʲʤ�ʤʠʮʤ�ʺʬʩʧʺʡ

�ʥʮʫ��ʸʥʹʴʥʠʡ�ʺʥʩʥʰʮʠʰʡ�ʹʮʺʹʤʬ�ʥʬʧʤ�ʭʩʸʩʹʲ�ʭʩʹʰʠ
�ʤʣʸʴʤʤ�ʺʠ�ʤʲʸʬ�ʬʶʰʬ�ʤʸʨʮʡ��ʭʩʩʨʩʸʡʤ�ʤʬʲʺʤ�ʩʩʠ
�ʩʥʱʩʮ�ʯʩʡʬ�ʺʥʡʹʥʺ�ʩʴ�ʬʲ�ʩʥʱʩʮ�ʯʩʡ�ʤʩʰʨʩʸʡʡ�ʺʮʩʩʷʤ

�ʤʦ�ʤʲʸʬ�ʬʥʶʩʰ��'RPLFLOH��µʲʡʷ�ʺʩʡ¶�ʬʹ�ʣʮʲʮ�ʩʴ�ʬʲ
�ʤʩʸʴʮʩʠʤ�ʺʥʨʹʴʺʤ�ʠʩʤ�ʤʰʥʹʠʸʤ��ʺʥʡʩʱ�ʩʺʹʮ�ʲʡʰ

�ʠʩʤ�ʤʩʩʰʹʤ��ʩʨʩʸʡʤ�ʯʥʤʤ�ʺʥʨʹʴʺʤ�ʭʢ�ʤʮʲʥ��ʺʩʨʩʸʡʤ
�ʤʰʥʹʠʸʤ�ʭʬʥʲʤ�ʺʮʧʬʮ�ʪʬʤʮʡ�ʱʮʤ�ʩʸʥʲʩʹ�ʺʩʩʬʲ

�ʭʩʫʸʣ�ʤʩʰʨʩʸʡ�ʤʸʶʩ��ʤʸʡʲʹ�ʤʠʮʤ�ʬʹ�20�ʤ�ʺʥʰʹʡ
�ʥʣʩʩʰʬ�ʯʺʩʰʹ�ʯʥʤ�ʬʲ�ʱʮ�ʭʥʬʹʺʮ�ʺʥʷʮʧʺʤʬ�ʺʥʹʣʧ
�ʤʩʴʬ�ʤʩʰʨʩʸʡʡ�ʨʴʹʮ�ʺʩʡ�ʺʷʩʱʴ�ʪʫʬ�ʤʮʣʷ��ʭʬʥʲʡ

��ʤʩʰʨʩʸʡʡ�ʱʮʬ�ʤʴʥʴʫ�ʤʰʩʠ�ʤʩʰʨʩʸʡʡ�ʤʣʢʠʺʤʹ�ʤʸʡʧ
�ʤʰʩʣʮʡ�ʤʩʺʥʹʩʢʴ�ʺʠ�ʺʮʩʩʷʮ�ʤʬʹ�ʭʩʬʤʰʮʤ�ʺʶʲʥʮ�ʭʠ
��ʬ³ʥʧʡ�ʭʩʲʶʡʺʮ�ʤʩʷʱʲ�ʬʫʹ�ʺʡʩʩʧʺʮ�ʠʩʤ�ʭʠʥ�ʺʸʧʠ

�ʺʥʣʢʠʺʤʤ�ʭʥʷʮ�ʺʣʸʴʤ�ʬʹ�ʯʥʩʲʸʤ�ʸʶʥʰ��ʺʧʠ�ʺʡʡ��ʪʫ
�ʷʥʧʡ�ʣʸʹ�ʤʦ�ʢʹʥʮ��ʱʮ�ʭʬʹʬ�ʤʺʡʥʧʮ�ʤʸʡʧ�ʬʹ

��ʥʴʷʥʺʡ�ʣʮʲ�ʤʡʹ�ʤʴʥʷʺʤ�ʪʬʤʮʡʥ��1990�ʣʲ�ʩʨʩʸʡʤ
�ʩʨʬʷʮʡ�ʭʩʬʲʥʴʤ�ʭʩʣʩʢʠʺʤ�ʡʥʸ�ʬʹ�ʭʺʬʥʲʴʬ�ʱʩʱʡʬ�ʪʴʤ

�ʭʬʥʲʤ�ʩʡʧʸʡ�ʱʮʤ

�ʬʹ�ʺʥʡʹʥʺʤ�ʭʥʷʮʮ�ʱʮ�ʭʬʹʬ�ʤʡʥʧʤ�ʺʠ�ʣʩʸʴʤʬ�ʯʥʩʲʸʤ
�ʤʠʮʤ�ʬʹ�ʭʩʹʥʬʹʤ�ʺʥʰʹʡ�ʭʩʣʩʧʩ�ʬʲ�ʭʢ�ʬʧʥʤ�ʭʥʹʩʰʤ
�ʭʩʹʰʠʬ�ʺʥʡʹʥʺ�ʲʩʶʤʬ�ʤʬʧʤ�ʵʩʩʥʥʹ�ʸʹʠʫ��ʭʩʸʹʲʤ

�ʭʬʹʬ�ʷʸ�ʭʤʮ�ʤʹʸʣʥ��ʭʬʥʲʤ�ʩʡʧʸʡ�ʺʥʣʩʩʰ�ʺʬʥʫʩ�ʩʬʲʡ
�ʤʰʺʹʮ�ʥʰʩʠʹ��ʹʠʸʮ�ʭʫʱʥʤʹ��ʤʰʹʡ�ʱʮ�ʬʹ�ʲʥʡʷ�ʭʥʫʱ
�ʤʦ�ʢʹʥʮ��ʳʹʧʩʤʬ�ʭʩʫʩʸʶ�ʠʬ�ʥʩʨʸʴʹʥ��ʤʱʰʫʤʬ�ʭʠʺʤʡ

�ʡʧʸʰ�ʯʴʥʠʡ�ʷʺʲʥʤ

�ʯʥʰʫʺ�ʬʹ�ʤʠʶʥʺ�ʬʬʫ�ʪʸʣʡ�ʠʥʤ��ʩʸʷʮ�ʥʰʩʠ�ʩʥʱʩʮʡ�ʷʣʶ�ʩʠ
�ʺʥʷʮʧʺʤʤ�ʺʩʩʹʲʺ�ʬʹ�ʤʸʷʮʡ�ʣʧʥʩʮʡ��ʯʥʥʫʮʥ�ʩʰʣʴʷ

�ʯʫʹ�ʥʦ�ʤʩʩʹʲʺʬ�ʭʩʹʣʷʥʮ�ʭʩʮʥʶʲ�ʭʩʡʠʹʮ��ʱʮ�ʭʥʬʹʺʮ
�ʥʦʮ�ʤʡʸʤʡ�ʤʤʥʡʢ�ʱʮ�ʭʥʬʹʺʮ�ʺʥʲʰʮʩʤ�ʬʹ�ʺʥʩʧʥʥʸʤ

�ʭʩʩʱʰʰʩʴʤ�ʭʩʺʥʸʩʹʤ�ʬʹ�ʺʥʩʷʱʲʤ�ʺʥʩʥʬʩʲʴʤ�ʺʩʡʸʮ�ʬʹ
�ʭʮʶʲ

�ʩʥʱʩʮʡ�ʷʣʶ�ʩʠ�ʭʩʮʣʷʮʹ�ʭʩʩʸʷʩʲʤ�ʭʩʰʷʧʹʤ�ʯʬʤʬ�

� ��ʯʥʡʹʧ�ʩʠʥʸ

� ��ʯʩʣ�ʩʫʸʥʲ

� ��ʭʩʷʰʡ

� ��ʭʩʩʮʥʠʬ�ʡʸ�ʭʩʣʩʢʠʺ

� ��ʱʮ�ʩʨʬʷʮ�ʬʹ�ʺʥʬʹʮʮ

� ��ʭʩʣʩʧʩ�ʱʮ�ʩʨʮʺʹʮ

�ʤʩʲʡʡ�ʭʧʬʩʤʬ�ʭʩʱʰʮʤ�ʭʩʴʥʢʤ�ʯʬʤʬ

� ���OECD��ʧʥʺʩʴʬʥ�ʩʬʫʬʫ�ʤʬʥʲʴ�ʳʥʺʩʹʬ�ʯʥʢʸʠʤ

� ��ʭ�ʥʠʤ

� ��ʩʴʥʸʩʠʤ�ʣʥʧʩʠʤ

� ��*���ʤ

� ��ʺʥʩʮʥʠʬ�ʱʮ�ʺʥʩʥʹʸ

� ��ʺʩʧʸʦʠʤ�ʤʸʡʧʤ

�ʺʩʮʥʠʬʰʩʡʤ�ʲʡʨʮʤ�ʯʸʷ�ʯʥʢʫ�ʭʩʸʧʠ�ʭʩʩʮʥʠʬʰʩʡ�ʭʩʴʥʢʬ�ʭʢ
�ʹʩ�)LQDQFLDO�$FWLRQ�7DVN�)RUFH��)$7)��ʤʥ��,0)(

�ʩʮʥʧʺʡ�ʤʬ�ʺʥʥʬʰʤ�ʺʥʩʥʬʩʲʴʤʥ�ʯʥʤʤ�ʺʰʡʬʤ�ʺʥʱʩʥʥʡ�ʣʩʷʴʺ
��ʭʩʩʣʥʱ�ʨʥʴʩʹ

�ʭʩʧʶʰʮ�ʩʥʱʩʮʡ�ʷʣʶ�ʩʠ�ʭʩʮʣʷʮʤ�ʭʩʮʸʥʢʤ��ʭʥʩʤʬ�ʯʥʫʰ
�ʭʩʬʷʮ�ʺʩʢʥʬʥʰʫʨʤ�ʤʮʣʷʤʥ�ʤʩʶʦʩʬʡʥʬʢʤ�ʯʫʹ��ʷʡʠʮʡ
��ʭʩʱʮ�ʭʥʬʹʺʮ�ʲʰʮʩʤʬ�ʭʩʷʱʲ�ʬʲʥ�ʭʩʸʩʹʲ�ʭʩʹʰʠ�ʬʲ
�ʭʬʥʲʤ�ʩʡʧʸʡ�ʺʩʧʸʦʠʤ�ʤʸʡʧʤ�ʩʰʥʢʸʠʹ�ʪʫʬ�ʤʡʩʱʤ�ʥʦ
�ʪʬʤʮʡ��ʯʫʠʥ��ʥʦ�ʤʩʲʡ�ʭʲ�ʣʣʥʮʺʤʬ�ʩʣʫ�ʡʸʲʺʤʬ�ʭʩʡʩʩʧ

��ʭʩʸʬʥʣ�ʣʸʠʩʬʩʮ�����ʬʹ�ʸʥʲʩʹʡ�ʤʩʱʩʮʡ�ʤʶʶʩʷ�ʬʢʥʢʹ�ʤʣʡʥʲʤ�ʭʲ�ʡʹʩʩʺʮ�ʥʰʩʠ���ʲʹʸ�ʤʩʤʺ�ʬʠ���ʬʢʥʢ�ʺʸʡʧ�ʯʢʥʬʱ
�ʤʣʥʮʸʡʬ�ʣʰʬʥʤʥ�ʣʰʬʸʩʠ�ʪʸʣ�ʤʬʹ�ʵʥʧʤ�ʩʧʥʥʸ�ʺʩʡʸʮ�ʺʠ�ʤʸʩʡʲʮʹ�ʤʷʩʰʫʨʡ�ʹʥʮʩʹ�ʪʥʺ�

�³ʩʣʰʬʥʤ�µʵʩʥʥʣʰʱ³�ʥ�³ʬʥʴʫ�ʩʸʩʠ´�ʭʹʡ�ʯʩʣ�ʩʫʸʥʲʬ�ʺʥʸʫʥʮʤ�ʺʥʩʢʨʸʨʱʠʡ�ʹʥʮʩʹʡ�ʤʫʥʸʫʤ��ʬʢʥʢ�ʬʹ�ʤʱʰʫʤʤ�ʺʨʱʤ
�ʭʩʦʥʧʠ�����ʬ�ʬ³ʥʧʡ�ʬʢʥʢ�ʬʹ�ʱʮʤ�ʸʥʲʩʹ�ʺʠ�ʺʩʧʴʤʬ�ʤʲʩʩʱ

ĕđĝĕĚč ģďĢ-ĕČč ēĦĠĚ ĕĜģēĥ  .3
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�ʭʥʣʩʷʡ�ʺʡʸʥʲʮ�ʬʩʲʬ�ʺʥʸʫʦʰʤ�ʺʥʮʸʩʴʤʮ�ʺʧʠ�ʬʫ
 3:&��(	<��ʭʩʩʣʥʱʤ�ʨʥʴʩʹʤ�ʩʮʥʧʺ�ʬʹ�ʭʺʥʬʩʲʴ

�ʡ³ʤʸʠʡ�ʥʮʣʩʷʹ�ʪʫ�ʬʲ�ʤʹʷ�ʺʸʥʷʩʡʬ�ʥʫʦ�.30*�ʸʷʩʲʡʥ
�ʤʰʹʮʤ�ʺʣʲʥʥ�ʺʸʣʢʤʫ��³ʱʮ�ʩʸʶʥʮ´�ʬʹ�ʭʺʸʩʫʮ�ʺʠ
�ʤʣʲʥʥʤ��2003�ʺʰʹʡ�ʩʰʷʩʸʮʠʤ�ʨʠʰʱʤ�ʬʹ�ʺʥʸʩʷʧʬ
�ʭʢ�ʠʩʤ��ʭʩʩʷʥʧ�ʩʺʬʡ�ʥʩʤ�ʤʬʠ�ʭʩʸʶʥʮʮ�ʷʬʧ�ʩʫ�ʤʲʡʷ

�ʯʥʩʬʩʮ�����ʺʥʧʴʬ��ʤʠʸʰʤ�ʬʫʫ��ʤʧʩʥʥʸʤ�.30*�ʩʫ�ʤʠʶʮ
�ʩʸʶʥʮ�ʬʬʫ�ʩʫʥ��ʤʬʠʫ�ʱʮ�ʩʸʶʥʮ�ʤʮʫ�ʬʹ�ʭʺʸʩʫʮʮ�ʭʩʸʬʥʣ
�ʸʡʨʶʮ�ʺʥʱʰʫʤ�ʯʣʡʥʠ�ʸʥʸʢʬ�ʣʩʺʲ�ʤʩʣʩ�ʬʲ�ʥʸʫʮʰʹ�ʱʮʤ

�ʣʸʠʩʬʩʮ�����ʫ�ʬʹ�ʤʡʥʢʡ�ʩʠʷʩʸʮʠʤ�ʸʶʥʠʤ�ʣʸʹʮʬ
�ʣʡʫ�ʱʰʷ�ʪʫ�ʬʹʡ�ʤʢʴʱ�.30*��ʭʩʸʬʥʣ

�ʨʠʰʱʤʮ�ʺʡʷʥʰ�ʺʸʥʷʩʡʬ�ʠʩʤ�ʳʠ�ʤʺʫʦ�'HORLWWH
�ʯʥʸʰʠ��ʯʥʸʰʠ�ʺʸʡʧʬ�ʤʷʴʩʱʹ�ʭʩʺʥʸʩʹʤ�ʬʲ�ʩʠʷʩʸʮʠʤ
�ʭʩʰʹʤ�ʯʩʡ�ʭʩʸʬʥʣ�ʩʣʸʠʩʬʩʮ�����ʬʹ�ʭʩʧʥʥʸ�ʬʲ�ʤʦʩʸʫʤ
�ʬʹ�ʤʶʥʡʷ�ʤʮʩʷʤ�ʠʩʤ��ʱʮ�ʤʮʬʩʹ�ʠʬ�ʪʠ�����������

�ʯʤʮ�����ʺʥʧʴʬ�ʸʹʠʫ��ʥʦ�ʤʸʨʮ�ʺʢʹʤʬ�ʺʥʸʡʧ�������ʫ
�ʣʡʬʡ�ʯʮʩʩʷ�ʩʩʠʡ�ʺʥʮʥʹʸ�ʥʩʤ

�ʩʣʩ�ʬʲ�ʭʢ�ʤʲʡʥʤ�.30*�ʬʹ�ʤʺʥʬʤʰʺʤ�ʬʲ�ʺʸʥʷʩʡ
�ʺʥʩʰʫʺ�ʺʸʩʶʩʡ�ʤʣʩʷʴʺʬ�ʱʧʩʡ�ʡ³ʤʸʠʡ�ʨʴʹʮʤ�ʺʩʡ

��ʤʺʥʨʨʥʮʺʤ�ʩʰʴʬ��:RUOG&RP�ʺʸʡʧ�ʸʥʡʲ�ʱʮʡ�ʯʥʫʱʩʧ
�ʥʣʲʥʰ��ʺʩʬʫʬʫ�ʺʥʤʮ�ʬʫ�ʺʥʸʱʧ�ʥʩʤʹ��ʤʬʠ�ʺʥʩʰʫʺ

�ʤʬʢʺʤʹ�ʤʮ�ʺʥʲʶʮʠʡ�ʭʩʱʮʡ�ʭʩʸʬʥʣ�ʩʣʸʠʩʬʩʮ�ʪʥʱʧʬ
�ʩʣʩ�ʬʲ�ʥʰʥʫ�ʸʹʠ��ʩʥʹʩʸʬ�ʭʩʩʺʥʫʠʬʮ�ʭʩʸʣʱʤʫ�ʯʫʮ�ʸʧʠʬ
�ʬʹ�ʭʥʶʲʤ�ʯʥʬʹʩʫʤ�ʸʥʠʬ��³ʬʥʤʩʰʡ�ʣʬʥʰʤ�ʺʩʩʠʸ´�.30*
�ʠʬ�ʬʥʤʩʰʡ�ʥʦʤ�ʣʬʥʰʤ�ʺʩʩʠʸʬ�ʩʫ�ʸʮʥʬ�ʯʺʩʰ��:RUOG&RP

�ʡʸ�ʪʸʲ�ʤʩʤ

�ʤʬʠ�ʺʥʮʸʩʴ�ʬʹ�ʺʮʬʥʤ�ʩʺʬʡʤ�ʺʥʬʤʰʺʤʬ�ʱʧʩʡ�ʺʥʩʠʸʤ
�ʨʴʹʮʤ�ʺʩʡ�ʭʱʸʴ�2005�ʺʰʹʡ��ʣʡʬʡ�ʡ³ʤʸʠʮ�ʥʲʩʢʤ�ʠʬ
�ʩʣʩ�ʬʲ�ʷʥʥʹʹ�ʱʮ�ʯʥʰʫʺʬ�ʱʧʩʡ�ʺʲʣ�ʺʥʥʧ�ʷʣʶʬ�ʩʴʥʸʩʠʤ

�ʮ³ʲʮʥ�ʺʥʸʩʫʮ�ʱʮ�ʭʥʬʹʺʮ�ʺʥʲʰʮʩʤ�ʪʸʥʶʬ�.30*
�ʱʮʤ�ʯʥʰʫʺ�ʭʥʣʩʷʬ�ʤʮʱʸʴʹ�ʺʩʷʥʥʩʹʤ�ʺʥʸʴʱʡ��ʤʩʰʨʩʸʡʡ
�ʤʩʰʨʩʸʡʡ�ʩʥʱʩʮʤ�ʺʥʩʥʹʸʹ�ʤʲʣʩ�ʩʫ�.30*�ʤʺʣʥʤ��ʬ³ʰʤ

�ʭʥʬʹʺʮ�ʺʬʡʥʷʮ�ʩʺʬʡ�ʺʥʷʮʧʺʤ´�ʱʮʤ�ʯʥʰʫʺʡ�ʥʠʸʩ
�ʱʮ�ʯʥʰʫʺʫ�ʥʺʥʠ�ʤʷʥʥʩʹ�.30*��ʺʠʦ�ʺʥʸʮʬ��³ʭʩʱʮ

�ʩʫ�ʤʲʡʷ�ʨʴʹʮʤ�ʺʩʡ�ʬʹ�ʺʲʣʤ�ʺʥʥʧ��ʭʩʹʣʧ�ʺʥʧʥʷʬʬ
�ʲʰʮʩʤʬ�ʩʥʠʸ�ʠʬ�ʯʥʩʱʩʰ�ʺʰʩʧʡʡ�ʤʩʤ�.30*�ʬʹ�ʱʮʤ�ʯʥʰʫʺ

�ʮ³ʲʮ�ʭʥʬʹʺʮ

�ʸʥʡʲ�ʱʮ�ʯʥʰʫʺʡ�ʺʡʸʥʲʮ�'HORLWWH�ʤʺʩʩʤ������ʺʰʹʡ
��'HXWVFKH�%DQN��ʷʰʡ�ʤʹʨʩʥʣ�ʬʹ�ʩʰʥʣʰʥʬʤ�ʣʸʹʮʤ
�ʩʮʣʥ�ʸʫʹ�ʩʱʮ�ʭʥʬʹʺʮ�ʲʰʮʩʤʬ�ʷʰʡʬ�ʸʹʴʠʬ�ʥʺʸʨʮʹ

�ʬʹ�ʭʩʱʥʰʥʡʤ�ʬʲ�ʨ³ʹʩʬ�ʯʥʩʬʩʮ�92�ʫ�ʬʹ�ʩʥʥʹʡ�ʩʮʥʠʬ�ʧʥʨʩʡ
�ʺʥʩʶʷʥʸʨʱʰʥʷ�ʭʥʹʩʸʡ�ʪʥʸʫ�ʤʩʤʹ��ʱʮʤ�ʯʥʰʫʺ��ʭʩʣʡʥʲʤ
�ʯʩʣʤ�ʺʩʡ�ʩʣʩ�ʬʲ�2011�ʸʠʥʰʩʡ�ʬʱʴʰ��ʯʮʩʩʷ�ʩʩʠʡ�ʺʥʩʨʴʹʮ
�ʺʩʡ�ʠʩʹʰʫ�ʹʮʩʹʹ��ʱʮʠʩʬʩʥ�ʨʴʥʹʤ��ʤʩʰʨʩʸʡʡ�ʭʩʱʩʮʬ

�ʤʩʨʡʩʤ�ʬʫʡʥ�ʤʺʥʬʬʫʡ�ʺʩʰʫʥʺʤ´�ʩʫ�ʠʶʮ��ʥʦ�ʤʴʥʷʺʡ�ʯʩʣʤ
�³ʱʮ�ʭʥʬʹʺʮ�ʺʥʲʰʮʩʤ�ʺʥʸʨʮʬ�ʷʸʥ�ʪʠ�ʤʮʠʥʺʥ�ʤʸʶʥʰ

�ʨʠʰʱʤ�ʬʹ�ʤʰʹʮʤ�ʺʣʲʥ�ʸ³ʥʩ��ʯʩʥʬ�ʬʸʷ�ʸʥʨʰʱʤ
�ʭʩʺʥʸʩʹ�ʩʷʴʱ�ʤʡʹ�ʤʲʴʥʺʤ�ʺʠ�ʭʫʩʱ��ʩʰʷʩʸʮʠʤ

�ʺʠ�ʬʩʣʢʤʬ�ʤʸʨʮʡ�ʺʩʺʥʫʠʬʮ�ʺʥʡʫʸʥʮ�ʭʩʸʶʥʩ�ʭʩʩʱʰʰʩʴ
�µʺʥʢʢʥʦʮ�ʭʩʩʰʩʲ¶�ʬʹ�ʤʲʴʥʺʫ��ʺʥʩʣʥʱʤ

�ʠʩʤ�ʩʥʱʩʮʡ�ʷʣʶ�ʩʠʬ�ʺʴʱʥʰ�ʤʬʥʣʢ�ʺʩʸʶʩʥʥʹ�ʤʮʥʸʺ
�ʺʩʺʴʸʶʤ�ʤʫʴʤʮʤ�ʯʮʦʡ�ʧʺʥʴʹ�ʢʹʥʮ��ʺʩʠʷʰʡʤ�ʺʥʩʣʥʱʤ

�ʷʥʧʡ�ʯʢʥʲʮ�ʺʥʩʤʬ�ʪʴʤʥ���ʺʩʺʴʸʶʤ�ʤʬʥʶʠʤ�ʺʡʥʨʬ�
�ʢʥʤʰʹ�ʩʴʫ��ʤʩʤ�ʠʬ�ʩʸʶʩʥʥʹʤ�ʪʬʤʮʤ�������ʡ�ʩʸʶʩʥʥʹʤ
�ʭʤʩʱʫʰ�ʺʠ�ʸʩʺʱʤʬ�ʭʩʰʮʸʢ�ʭʩʣʥʤʩʬ�ʲʩʩʱʬ�ʯʥʩʱʩʰ��ʯʥʲʨʬ

�������ʡ�ʩʺʥʲʮʹʮ�ʠʹʥʰ�ʤʩʤ�ʠʬ�ʤʦ�ʯʫʹ��ʭʩʶʠʰʤʮ
�ʥʠ�ʤʰʹ�ʺʩʺʴʸʶ�ʱʮ�ʺʩʩʸʥʸʲʹʬ�ʤʡʥʢʺʡ�ʸʶʥʰ�ʪʬʤʮʤ
�ʺʮʩʹʸ�ʺʴʸʶʡ�ʤʮʱʸʴʺʤ�ʸʹʠʫ��ʯʫʬ�ʭʣʥʷ�ʭʩʩʺʰʹ

�ʥʹʮʺʹʤʹ�ʭʩʨʬʥʡ�ʭʩʩʺʴʸʶ�ʭʩʧʸʦʠ�ʬʹ�ʤʫʥʸʠ�ʺʥʮʹ
��ʺʥʩʺʴʸʶʤ�ʱʮʤ�ʺʥʩʥʹʸʮ�ʭʤʩʺʥʱʰʫʤ�ʺʸʺʱʤʬ�ʵʩʥʥʹʡ

�ʺʥʩʣʥʱʤ�ʩʷʥʧ�ʺʸʡʲʤʡ�ʤʩʩʹʸʴʬ�ʥʡʩʢʤ�ʭʩʩʸʶʩʥʥʹʤ
�ʵʥʧʮ�ʱʮʤ�ʩʮʩʬʲʮ�ʺʥʤʦ�ʬʲ�ʯʢʤʬ�ʩʣʫ�ʭʤʬʹ�ʺʩʠʷʰʡʤ

�ʵʩʥʥʹ�ʺʥʬʥʡʢʬ

ʯʥʡʹʧʤ�ʩʠʥʸ ����

�ʬʥʣʢʤ�ʠʥʤ�ʩʥʱʩʮʡ�ʷʣʶ�ʩʠ�ʭʥʣʩʷʡ�ʯʥʡʹʧʤ�ʩʠʥʸ�ʬʹ�ʭʷʬʧ
�ʺʩʧʫʥʰʤ�ʤʡʩʡʱʤ�ʺʠ�ʸʶʩʹ�ʯʥʰʫʺʤʮ�ʬʥʣʢ�ʷʬʧ��ʸʺʥʩʡ
�ʺʩʸʧʱʮʤ�ʤʡʩʡʱʤ�ʪʥʺʡ�ʹʧʸʺʤ�ʩʥʱʩʮʡ�ʷʣʶ�ʩʠ�ʬʹ

�ʩʫʸʥʲ�ʠʬʥ��ʯʥʡʹʧ�ʩʠʥʸ�ʠʷʥʥʣ�ʤʡʹ��ʺʩʨʩʸʡʤ�ʺʩʨʴʹʮʤʥ
�ʪʩʬʤʺʡ��ʱʮʤ�ʵʥʲʩʩ�ʭʥʧʺ�ʬʹ�ʺʩʰʧʤ�ʣʥʧʡ�ʭʩʡʶʩʰ��ʯʩʣ

�ʺʥʸʡʧ�ʺʸʢʱʮʡ�ʯʥʡʹʧʤ�ʩʠʥʸʮ�ʭʩʡʸ�ʥʰʢʸʠʺʤ��ʩʺʢʸʣʤ
�ʺʸʥʷʩʡ�ʲʶʡʬ�ʯʥʶʸʤʮ�ʸʷʩʲʡ�ʭʩʲʰʥʮ�ʭʤʹʫ��ʺʥʩʥʴʺʥʹ�ʥʠ
���ʭʩʩʮʥʠʬ�ʡʸ�ʭʩʣʩʢʠʺ���ʭʤʩʺʥʧʥʷʬ�ʬʹ�ʭʩʩʴʱʫʤ�ʺʥʧʥʣʬ

�ʺʥʧʺʥʴʮʤ�ʺʥʰʩʣʮʤ�ʡʥʸ�ʬʹ�ʭʩʷʥʧʬ�ʭʠʺʤʡ

�ʺʥʨʨʥʮʺʤʤ�ʸʧʠʬʥ��ʭʩʡʸ�ʭʩʢʥʦʩʮʥ�ʺʥʩʥʣʢʠʺʤ�ʸʧʠʬ
��$UWKXU�$QGHUVHQ��ʯʱʸʣʰʠ�ʸʥʺʸʠ�ʧ³ʤʥʸ�ʣʸʹʮ�ʬʹ

�ʲʡʸʠ�ʭʥʩʫ�ʺʥʬʲʥʴ��ʯʥʸʰʠ�ʺʩʩʸʥʸʲʹ�ʺʥʡʷʲʡ�2002�ʺʰʹʡ
�ʺʥʢʶʥʮ��ʯʤ�ʤʬʠʥ��ʭʬʥʲʡ�ʯʥʡʹʧ�ʩʠʥʸ�ʬʹ�ʺʥʬʥʣʢ�ʺʥʮʸʩʴ

��ʯʬʣʥʢ�ʩʴʬ

� � 3ULFH:DWHUKRXVH&RRSHUV��3:&( 

��ʯʮʬʱʷʥ�ʯʮʬʱʷ�ʩʣʩ�ʬʲ�ʬʠʸʹʩʡ�ʺʢʶʥʩʮ�

� ��ʩʣʩ�ʬʲ�ʬʠʸʹʩʡ�ʺʢʶʥʩʮ��'HORLWWH�7RXFKH�7RKPDWVX
��ʸʤʦ��ʸʥʢʮʬʠ��ʯʮʨʩʩʸʡ��ʨʩʥʬʣ

� ���ʯʩʷʩʩʧ�ʪʮʥʱ�ʩʣʩ�ʬʲ�ʬʠʸʹʩʡ�ʺʢʶʥʩʮ��.30*

� ���ʸʸʥʴ��ʨʱʥʷ�ʩʣʩ�ʬʲ�ʬʠʸʹʩʡ�ʺʢʶʥʩʮ��(UQVW�	�<RXQJ
��ʸʸʩʱʷ�ʺʠ�ʩʠʡʢ

�ʬʹ�ʳʷʩʤʡ�ʺʥʩʺʰʹ�ʺʥʱʰʫʤ�ʣʧʩ�ʺʥʢʶʩʩʮ�ʤʬʠ�ʺʥʮʸʩʴ
�ʯʤʮ�ʺʧʠ�ʬʫ�ʩʫ�ʭʩʠʸʮ�ʭʩʸʷʧʮ��ʭʩʸʬʥʣ�ʩʣʸʠʩʬʩʮ�110��ʫ

�ʺʥʮʸʩʴʬ��ʭʩʰʥʹ�ʨʥʴʩʹ�ʩʮʥʧʺ�130�ʮ�ʤʬʲʮʬʡ�ʺʬʲʥʴ
�ʭʩʩʣʥʱʤ�ʨʥʴʩʹʤ�ʩʮʥʧʺ�ʬʫʡ�ʺʩʺʥʲʮʹʮ�ʺʥʧʫʥʰ�ʥʬʬʤ

 TJN�ʩʣʩ�ʬʲ�ʥʸʷʱʰʹ�ʭʩʩʦʫʸʮʤ 

�ʺʥʧʫʥʰ�ʥʬʬʤ�ʺʥʮʸʩʴʬ��ʺʩʱʰʰʩʴʤ�ʺʥʩʣʥʱʤ�ʣʣʮ�ʺʸʢʱʮʡ
�ʭʩʩʦʫʸʮʤ�ʭʩʩʣʥʱʤ�ʨʥʴʩʹʤ�ʩʮʥʧʺ�ʬʫʡ�ʺʩʺʥʲʮʹʮ

�ʺʩʱʰʰʩʴʤ�ʺʥʩʣʥʱʤ�ʣʣʮ�ʺʸʢʱʮʡ�TJN�ʩʣʩ�ʬʲ�ʥʸʷʱʰʹ
�ʥʠʸ�ʭʩʴʱʥʰ�ʭʩʨʸʴʬ� 

�ʭʢ�ʥʮʫ���KWWS���ZZZ�¿QDQFLDOVHFUHF\LQGH[�FRP��
�ʯʩʡ�ʸʫʩʰ�ʭʠʺʮ�ʳʹʥʧ�TJN�ʬʹ�ʸʷʧʮ��ʭʩʴʱʥʰ�ʱʮ�ʩʨʬʷʮʡ
�ʬʹ�ʯʺʥʧʫʥʰ�ʯʩʡʬ�ʭʩʥʱʮ�ʨʥʴʩʹ�ʭʥʧʺ�ʬʹ�ʺʥʩʠʹʧʤ�ʺʮʸ

�ʤʬʠʤ�ʺʥʮʸʩʴʤ
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�ʲʶʡʬ�ʺʣʧʥʩʮ�ʺʥʩʸʧʠ�ʺʬʨʥʮ�ʤʬʠ�ʺʥʮʸʩʴ�ʬʲ��ʪʫ�ʬʹʡ
�ʭʩʠʡʤ�ʭʩʫʬʤʮʤ�ʺʠ

� ��ʱʮʤ�ʩʨʬʷʮʡ�ʹʥʮʩʹʡ�ʯʺʫʩʮʺʮ�ʬʥʣʧʬ

� ��ʱʮʤ�ʩʷʥʧ�ʧʥʸʬ�ʭʩʣʢʥʰʮʤ�ʱʮ�ʩʰʥʰʫʺ�ʭʣʷʬ�ʷʩʱʴʤʬ

� ��ʷʣʶʤ�ʩʠ�ʺʠ�ʤʸʩʡʢʮʹ�ʩʥʱʩʮ�ʺʥʩʰʩʣʮ�ʭʣʷʬ�ʷʩʱʴʤʬ
�ʩʥʱʩʮʡ

�ʺʥʬʤʰʤʤ�ʺʩʡʸʮʡ�ʭʩʨʬʥʹ�ʯʤʩʸʡʧ��ʺʴʱʥʰ�ʤʡʥʧ�ʯʤʬ�ʹʩʥ
�ʩʡʧʸʡ�ʯʥʡʹʧ�ʩʠʥʸ�ʺʸʹʫʤʬ�ʭʩʩʲʥʶʷʮʤ�ʺʥʣʱʥʮʤ�ʬʹ
�ʬʹ�ʭʩʩʺʠ�ʭʩʣʥʷ´��ʸʺʩʤ�ʯʩʡ��ʭʩʮʣʷʮ�ʤʬʠʥ��ʭʬʥʲʤ

�ʩʺʠ�ʣʥʷ�ʥʬʥ�ʠʶʮ�ʠʬ�TJN�ʬʹ�ʸʷʧʮ��³ʺʥʢʤʰʺʤ
�ʺʠ�ʥʠ�ʩʣʥʱ�ʨʥʴʩʹ�ʭʥʧʺʡ�ʹʥʮʩʹʤ�ʺʠ�ʤʰʢʮʤ�ʣʧʠ

�ʲʡʸʠ�ʬʲ��ʱʧʥʩʮʤ�ʯʣʮʲʮ�ʸʥʠʬ��ʱʮ�ʭʥʬʹʺʮ�ʺʥʷʮʧʺʤʤ
�ʪʥʮʺʬ�ʤʡʥʧʤ�ʺʬʨʥʮ�ʯʥʡʹʧʤ�ʩʠʥʸ�ʬʹ�ʺʥʬʥʣʢʤ�ʺʥʮʸʩʴʤ
�ʸʥʱʩʠ�ʺʡʥʨʬ�ʯʥʡʹʧʤ�ʺʩʩʠʸ�ʲʥʶʷʮ�ʬʹ�ʤʷʩʺʠʡ�ʭʩʩʥʰʩʹʡ

�ʤʬʠ�ʺʥʩʥʬʩʲʴ�ʬʲ

ʯʩʣʤ�ʩʫʸʥʲ ����

�ʷʣʶ�ʩʠ�ʺʸʩʶʩʡ�ʭʩʠʡʤ�ʭʩʣʩʷʴʺʤ�ʺʠ�ʥʠʬʩʮ�ʯʩʣ�ʩʫʸʥʲ
�ʩʥʱʩʮʡ

� ��ʬʹ�ʥʹʥʮʩʮ�ʺʠ�ʥʸʹʴʠʹ�ʭʩʷʥʧʤ�ʺʠ�ʥʡʺʫ�ʯʩʣ�ʩʫʸʥʲ
�ʩʥʱʩʮʡ�ʷʣʶʤ�ʩʠʮ�ʬʥʣʢ�ʷʬʧ

� ��ʤʬʠ�ʭʩʬʬʫ�ʳʥʫʠʬ�ʥʹʷʩʡ�ʯʩʣ�ʩʫʸʥʲ

� ��ʤʩʴʬ�ʤʹʩʢʤ�ʺʬʡʥʷʮ�ʥʡʹ�ʭʩʬʷʠ�ʥʨʩʬʹʤ�ʯʩʣʤ�ʩʫʸʥʲ
�ʤʬʥʲʴʤ�ʣʥʲ�ʬʫ�ʱʮʤ�ʩʬʬʫʬ�ʣʥʢʩʰʡ�ʬʥʲʴʬ�ʭʩʡʩʩʧ

P ��ʯʥʫʰ�ʠʬ�ʤʦʹ�ʺʥʸʮʬ��ʷʥʧʬ�ʭʠʺʤʡ�ʠʩʤ

P �ʩʬʲʡ�ʩʫ�ʭʠ��ʺʥʩʰʮʤ�ʩʬʲʡ�ʬʹ�ʺʥʩʴʩʶʡ�ʺʣʮʥʲ
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�ʩʮʥʬʹʺ�ʺʥʡʧ�µʭʥʶʮʶµʬ�ʺʥʬʩʲʴʡ�ʭʩʡʸʥʲʮ�ʥʩʤ�ʭʤʩʺʥʧʥʷʬ
�ʭʤʬʹ�ʭʩʱʮʤ

�ʺʥʰʩʣʮʬ�ʭʩʫʥʮʱʤ�ʱʮ�ʩʨʬʷʮʡ�ʵʡʷʺʤʬ�ʭʩʨʥʰ�ʭʩʷʰʡʤ
�ʭʩʷʰʡ�ʭʩʫʹʥʮ�ʯʮʩʩʷ�ʩʩʠ��ʬʹʮʬ�ʪʫ��ʭʩʬʲʥʴ�ʭʤ�ʭʤʡʹ

�ʺʥʧʫʥʰ�ʹʩ�ʱʮʠʤʡʤ�ʩʩʠʡʥ�ʤʣʥʮʸʡʡ�ʥʬʩʠʥ��ʤʷʩʸʮʠ�ʭʥʸʣʮ
�ʢʥʶʩʩ�ʹʩ�ʤʬʲʺʤ�ʩʩʠʡ��ʡ³ʤʸʠʮ�ʭʩʷʰʡ�ʬʹ�ʸʺʥʩ�ʤʬʥʣʢ

�ʸʺʥʩ�ʺʥʠʸʬ�ʯʺʩʰ�ʷʩʴʩʱʴʤ�ʩʸʥʦʠʡʥ��ʷʦʧ�ʩʠʴʥʸʩʠʥ�ʩʨʩʸʡ
��ʭʩʣʰʬʩʦ�ʥʩʰʥ�ʭʩʩʬʸʨʱʥʠ�ʭʩʷʰʡ

��ʸʥʹʴʥʠʡ�ʭʩʬʲʥʴʤ�ʭʩʷʰʡʡ�ʭʴʱʫ�ʺʠ�ʭʩʲʩʷʹʮ�ʭʩʹʰʠ
�ʭʩʷʰʡ�ʠʬʬ��ʭʤʩʬʲ�ʭʩʫʮʥʱʥ�ʭʮʹ�ʺʠ�ʭʩʸʩʫʮ�ʭʤʹ�ʯʥʥʩʫ

�ʭʩʩʱʰʰʩʴʤ�ʭʩʺʥʸʩʹʤ�ʭʬʥʲ��ʥʦ�ʪʸʣʡ�ʭʩʬʲʥʴʤ�ʤʬʠ
�ʺʩʠʷʰʡʤ�ʺʥʩʣʥʱʤ�ʠʬʡ��ʭʩʩʷʺʤʬ�ʤʩʤ�ʬʥʫʩ�ʠʬ�ʸʥʹʴʥʠʡ
�ʭʬʥʲʡ�ʱʮʤ�ʺʥʫʸʲʮ�ʬʥʤʩʰ��ʥʬʬʤ�ʭʩʷʰʡʤ�ʭʩʫʮʥʺ�ʤʡʹ
�ʬʫ��ʥʦ�ʤʡʩʱʮ��ʩʺʥʲʮʹʮ�ʯʴʥʠʡ�ʸʺʥʩ�ʬʩʲʩʥ�ʸʺʥʩ�ʬʥʦ�ʤʩʤ
��ʬʬʫʤ�ʯʮ�ʠʶʥʩ�ʠʬʬ��ʭʩʬʩʡʥʮʤ�ʭʩʩʮʥʠʬ�ʡʸʤ�ʭʩʷʰʡʤ

�ʸʥʹʴʥʠʡʹ�ʱʮʤ�ʩʨʬʷʮ�ʭʬʥʲʡ�ʩʦʫʸʮ�ʣʩʷʴʺ�ʭʩʠʬʮʮ

�ʺʥʲʰʮʩʤʤ�ʬʹ�ʭʬʥʲʡ�ʩʺʥʲʮʹʮ�ʣʩʷʴʺ�ʭʩʷʧʹʮ�ʭʩʷʰʡʤ
�ʩʴ�ʬʲ��ʥʮʥʬʹʺʮ�ʺʩʡʩʱʸʢʠʤ�ʺʥʷʮʧʺʤʤʥ�ʱʮ�ʭʥʬʹʺʮ

�ʭʩʷʰʡ�ʩʫ�ʤʬʥʲ��ʡ³ʤʸʠʡ�ʥʮʱʸʥʴʹ�ʭʩʩʮʹʸ�ʭʩʧʥʥʩʣ
�ʱʮ�ʩʰʥʰʫʺ�ʬʹ�ʲʥʶʩʡ�ʯʩʲʣʥʩʡ�ʭʩʰʮʮʮ�ʭʩʡʸ�ʭʩʩʦʫʸʮ

�ʯʮʩʮʹ�ʷʰʡʫ�ʯʩʥʶ��ʬʹʮʬ��'HXWVFKH�%DQN��ʭʩʩʡʩʱʸʢʠ
 .30*��-3�0RUJDQ�ʩʣʩ�ʬʲ�ʥʧʺʥʴʹ�ʱʮ�ʩʰʥʰʫʺ�ʯʩʲʣʥʩʡ

�ʭʣʩʷʴʺʬ�ʱʧʩʡ�ʺʸʥʷʩʡʬ�ʥʫʦ�&LWLJURXS�ʥ�&KDVH
�ʹʥʮʩʹ�ʺʥʲʶʮʠʡ�ʥʷʴʩʱʹ�ʯʥʮʩʮʤ�ʺʥʡʸʬ��ʯʥʸʰʠ�ʯʥʬʹʩʫʡ

�ʸʥʹʴʥʠʡ�ʺʥʩʨʴʹʮ�ʺʥʩʶʷʥʸʨʱʰʥʷʡ

���KWWS���ZZZ�WDFNOHWD[KDYHQV�FRP���������RIIVKRUH�ODZ�¿UP�ERDVWV�RI�LWV�FRQÀLFWV�RI�LQWHUHVW����DFFHVVHG�����������

�ʲʶʡʬ�ʺʣʧʥʩʮ�ʺʥʩʸʧʠ�ʺʬʨʥʮ�ʤʬʠ�ʺʥʮʸʩʴ�ʬʲ��ʪʫ�ʬʹʡ
�ʭʩʠʡʤ�ʭʩʫʬʤʮʤ�ʺʠ

� ��ʱʮʤ�ʩʨʬʷʮʡ�ʹʥʮʩʹʡ�ʯʺʫʩʮʺʮ�ʬʥʣʧʬ

� ��ʱʮʤ�ʩʷʥʧ�ʧʥʸʬ�ʭʩʣʢʥʰʮʤ�ʱʮ�ʩʰʥʰʫʺ�ʭʣʷʬ�ʷʩʱʴʤʬ

� ��ʷʣʶʤ�ʩʠ�ʺʠ�ʤʸʩʡʢʮʹ�ʩʥʱʩʮ�ʺʥʩʰʩʣʮ�ʭʣʷʬ�ʷʩʱʴʤʬ
�ʩʥʱʩʮʡ

�ʺʥʬʤʰʤʤ�ʺʩʡʸʮʡ�ʭʩʨʬʥʹ�ʯʤʩʸʡʧ��ʺʴʱʥʰ�ʤʡʥʧ�ʯʤʬ�ʹʩʥ
�ʩʡʧʸʡ�ʯʥʡʹʧ�ʩʠʥʸ�ʺʸʹʫʤʬ�ʭʩʩʲʥʶʷʮʤ�ʺʥʣʱʥʮʤ�ʬʹ
�ʬʹ�ʭʩʩʺʠ�ʭʩʣʥʷ´��ʸʺʩʤ�ʯʩʡ��ʭʩʮʣʷʮ�ʤʬʠʥ��ʭʬʥʲʤ

�ʩʺʠ�ʣʥʷ�ʥʬʥ�ʠʶʮ�ʠʬ�TJN�ʬʹ�ʸʷʧʮ��³ʺʥʢʤʰʺʤ
�ʺʠ�ʥʠ�ʩʣʥʱ�ʨʥʴʩʹ�ʭʥʧʺʡ�ʹʥʮʩʹʤ�ʺʠ�ʤʰʢʮʤ�ʣʧʠ

�ʲʡʸʠ�ʬʲ��ʱʧʥʩʮʤ�ʯʣʮʲʮ�ʸʥʠʬ��ʱʮ�ʭʥʬʹʺʮ�ʺʥʷʮʧʺʤʤ
�ʪʥʮʺʬ�ʤʡʥʧʤ�ʺʬʨʥʮ�ʯʥʡʹʧʤ�ʩʠʥʸ�ʬʹ�ʺʥʬʥʣʢʤ�ʺʥʮʸʩʴʤ
�ʸʥʱʩʠ�ʺʡʥʨʬ�ʯʥʡʹʧʤ�ʺʩʩʠʸ�ʲʥʶʷʮ�ʬʹ�ʤʷʩʺʠʡ�ʭʩʩʥʰʩʹʡ

�ʤʬʠ�ʺʥʩʥʬʩʲʴ�ʬʲ

ʯʩʣʤ�ʩʫʸʥʲ ����

�ʷʣʶ�ʩʠ�ʺʸʩʶʩʡ�ʭʩʠʡʤ�ʭʩʣʩʷʴʺʤ�ʺʠ�ʥʠʬʩʮ�ʯʩʣ�ʩʫʸʥʲ
�ʩʥʱʩʮʡ

� ��ʬʹ�ʥʹʥʮʩʮ�ʺʠ�ʥʸʹʴʠʹ�ʭʩʷʥʧʤ�ʺʠ�ʥʡʺʫ�ʯʩʣ�ʩʫʸʥʲ
�ʩʥʱʩʮʡ�ʷʣʶʤ�ʩʠʮ�ʬʥʣʢ�ʷʬʧ

� ��ʤʬʠ�ʭʩʬʬʫ�ʳʥʫʠʬ�ʥʹʷʩʡ�ʯʩʣ�ʩʫʸʥʲ

� ��ʤʩʴʬ�ʤʹʩʢʤ�ʺʬʡʥʷʮ�ʥʡʹ�ʭʩʬʷʠ�ʥʨʩʬʹʤ�ʯʩʣʤ�ʩʫʸʥʲ
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P ��ʯʥʫʰ�ʠʬ�ʤʦʹ�ʺʥʸʮʬ��ʷʥʧʬ�ʭʠʺʤʡ�ʠʩʤ

P �ʩʬʲʡ�ʩʫ�ʭʠ��ʺʥʩʰʮʤ�ʩʬʲʡ�ʬʹ�ʺʥʩʴʩʶʡ�ʺʣʮʥʲ
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��ʥʬʤʰʺʩ�ʭʤʩʷʱʲʹ

P �ʭʮʶʲ�ʯʩʣʤ�ʩʫʸʥʲʹ�ʺʥʩʣʥʱʤ�ʩʬʬʫ�ʺʠ�ʤʸʴʮ�ʤʰʩʠ
�ʭʩʩʣʥʱʤ�ʨʥʴʩʹʤ�ʩʮʥʧʺʮ�ʭʩʡʸʡ�ʥʧʱʩʰ

� ��ʺʠ�ʭʩʡʬʹʮʹ�ʭʩʩʸʧʱʮ�ʭʩʦʥʧ�ʭʩʡʺʥʫ�ʯʩʣ�ʩʫʸʥʲ
�ʷʬʧʫ�ʺʥʩʣʥʱʡ�ʪʸʥʶʤ�ʺʠʥ�ʱʮ�ʩʨʬʷʮʡ�ʹʥʮʩʹʤ

�ʺʥʬʩʲʴʤʮ�ʩʨʰʸʤʰʩʠ

� ��ʺʠʥ�ʺʥʰʮʠʰʤ�ʩʸʨʹ�ʺʠ�ʭʩʸʶʥʩ�ʬʬʫ�ʪʸʣʡ�ʯʩʣ�ʩʫʸʥʲ
�ʩʠ�ʺʠ�ʭʩʸʹʴʠʮʹ�ʭʩʴʱʥʰʤ�ʭʩʩʨʴʹʮʤ�ʭʩʫʮʱʮʤ

�ʩʥʱʩʮʡ�ʷʣʶʤ

� ��ʺʥʩʰʮ�ʩʬʲʡʫʥ�ʭʩʰʥʮʮ�ʭʩʸʥʨʷʸʩʣʫ�ʭʩʬʲʥʴ�ʯʩʣ�ʩʫʸʥʲ
�ʩʬʲʡ�ʸʥʡʲ�ʭʩʺʥʸʩʹʤ�ʺʠ�ʭʩʷʴʱʮ�ʭʤʹ�ʥʠ��ʭʩʰʥʮʮ

�ʤʬʠ�ʭʩʣʩʷʴʺʤ

�ʭʩʴʩʣʲʮʤ�ʯʩʣ�ʩʫʸʥʲ�ʭʢ�ʹʩ��ʭʩʡʸ�ʯʥʡʹʧ�ʩʠʥʸʬ�ʤʮʥʣʡ
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�ʵʩʩʥʥʹʥ�ʢʸʥʡʮʱʷʥʬ��ʤʩʸʨʱʥʠ�ʥʮʫ�ʭʩʩʣʥʱ�ʨʥʴʩʹ�ʩʮʥʧʺʡ
�ʣʥʧʩʠʤʥ�OECD�ʤ��ʩʨʩʬʥʴ�ʯʩʩʰʲ�ʸʣʲʩʤʡ�ʠʩʤ�ʤʩʲʡʤ

�ʸʹʠ�ʸʺʥʩ�ʺʥʰʨʷʤ�ʺʥʰʩʣʮʤʮ�ʤʮʫ�ʣʢʰ�ʬʥʲʴʬ�ʥʱʩʰ�ʩʴʥʸʩʠʤ
�ʹʥʮʩʹ�ʺʥʲʶʮʠʡ�ʭʬʥʲʡ�ʱʮʤ�ʺʥʫʸʲʮ�ʺʠ�ʤʲʸʬ�ʺʥʬʶʰʮ

�ʠʬ�ʳʠʥ�OECD�ʤ�ʠʬ�ʭʬʥʠ��ʺʥʷʩʦʮ�ʱʮ�ʺʥʷʩʨʷʸʴʡ
�ʺʥʸʡʧʤ�ʺʥʰʩʣʮʤ�ʺʠ�ʹʩʰʲʤʬ�ʥʧʩʬʶʤ�ʩʴʥʸʩʠʤ�ʣʥʧʩʠʤ

�ʺʥʩʰʩʣʮ�ʤʺʥʠ�ʨʥʷʰʬ�ʥʸʧʡ�ʯʤ�ʸʹʠʫ�ʯʤʡ

�ʱʮ�ʺʥʷʩʨʷʸʴ�ʩʴʬʫ�ʺʩʡʷʲ�ʤʹʩʢ�ʹʡʢʬ�ʸʺʥʩʡ�ʡʥʹʧ
�ʺʥʲʰʮʰ��ʭʩʫʥʮʰ�ʱʮ�ʩʸʥʲʩʹ�ʺʥʬʩʨʮʤ�ʤʬʠ�ʺʥʡʸʬ��ʺʥʷʩʦʮ
�ʲʶʡʬ�ʺʥʡʸʱʮʥ�ʵʥʧ�ʩʡʹʥʺ�ʬʲ�ʸʥʷʮʡ�ʱʮ�ʩʥʫʩʰ�ʺʬʧʤʮ
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��ʬʬʫʤ�ʯʮ�ʠʶʥʩ�ʠʬʬ��ʺʥʧʺʴʺʮʥ�ʺʥʧʺʥʴʮ��ʺʥʬʥʣʢʫ�ʺʥʰʨʷ
�ʸʥʮʩʹʹ��ʺʥʸʩʹʲʤ�ʺʥʰʩʣʮʤ�ʬʲ�ʤʮʫʥ�ʤʮʫ�ʺʧʠ�ʬʲ�ʬʡʠ
�ʭʩʩʰʲʤ�ʭʩʹʰʠʤ�ʯʥʡʹʧ�ʬʲ�ʤʹʲʰ�ʺʥʩʧʫʥʰʤ�ʯʤʩʺʥʫʸʲʮ

�ʭʬʥʲʡ

ʱʮ�ʩʮʬʹʮ�����
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�ʩʬʠʩʣʩʠ�ʭʬʥʲʡ��ʺʫʸʲʮʤ�ʺʠ�ʬʶʰʬ�ʭʩʹʷʡʮʤ�ʭʩʹʰʠ
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�ʺʮʥʲʬ��ʺʥʠʩʶʮʡ��ʱʮ�ʯʥʰʫʺʬ�ʺʥʸʧʠ�ʺʥʩʡʩʱʸʢʠ�ʺʥʨʩʹʡʥ
�ʩʮ�ʤʩʤʩ��ʩʤʹʬʫ�ʺʥʰʮʣʦʤ�ʺʮʩʩʷ�ʥʡʹ�ʭʥʷʮ�ʬʫʡ��ʺʠʦ

�ʤʲʸʬ�ʤʬʶʰʩʹ

�ʥʣʷʮʺʩ�ʧʥʣʤ�ʪʹʮʤʡ�ʥʢʶʥʩʹ�ʺʥʶʬʮʤʤ��ʺʠʦ�ʸʥʠʬ
�ʺʥʠʡʤ�ʺʥʬʥʲʴʡ

� ��ʺʥʰʩʣʮ�ʺʥʷʴʱʮʹ�ʭʩʱʰʰʩʴʤ�ʭʩʺʥʸʩʹʤ�ʺʷʱʴʤ
�ʱʮ�ʩʨʬʷʮ�ʺʥʥʤʮʤ

� ��ʹʥʮʩʹʮ�ʺʥʰʤʩʬ�ʺʥʸʹʴʠʤ�ʬʲ�ʭʩʩʹʷ�ʺʮʸʲʤ
�ʤʬʠ�ʭʩʺʥʸʩʹʡ

� ��ʹʮʺʹʤʬ�ʬʷʥʹ�ʷʸʹ�ʩʮ�ʺʠ�ʭʢ�ʥʲʩʺʸʩʹ�ʭʩʹʰʥʲ�ʺʬʨʤ
��ʤʬʠ�ʭʩʺʥʸʩʹʡ

�ʩʸʥʲʩʹ�ʺʥʬʩʨʮ�ʸʹʠ�ʤʬʠ�ʺʥʡʸʬ��ʺʥʷʩʦʮ�ʱʮ�ʺʥʷʩʨʷʸʴ�ʩʴʬʫ�ʺʩʡʷʲ�ʤʹʩʢ�ʹʡʢʬ�ʸʺʥʩʡ�ʡʥʹʧ
�ʩʰʩʩʰʲʡ�ʲʣʩʮ�ʩʴʥʬʩʧ�ʲʶʡʬ�ʺʥʡʸʱʮʥ�ʵʥʧ�ʩʡʹʥʺ�ʬʲ�ʸʥʷʮʡ�ʱʮ�ʩʥʫʩʰ�ʺʬʧʤʮ�ʺʥʲʰʮʰ��ʭʩʫʥʮʰ�ʱʮ

�ʺʥʸʧʠ�ʺʥʰʩʣʮ�ʭʲ�ʱʮ

�ʺʥʩʣʥʱʤ�ʯʥʩʶ�ʸʹʠ�ʤʬʠ�ʭʤ�ʤʬʡʨʡ�ʭʩʲʩʴʥʮʤ�ʨʥʴʩʹʤ�ʩʮʥʧʺ������TJN�ʬʹ�2011�ʺʩʱʰʰʩʴʤ�ʺʥʩʣʥʱʤ�ʣʣʮ�ʺʸʢʱʮʡ�ʥʰʧʡʰʹ�ʭʩʩʣʥʱʤ�ʨʥʴʩʹʤ�ʩʮʥʧʺ����ʪʥʺʮ��12

KWWS���ZZZ�¿QDQFLDOVHFUHF\LQGH[�FRP���DFFHVVHG��������������ʥʠʸ�ʳʱʥʰ�ʨʥʸʩʴʬ������ʮ�ʤʥʡʢ�ʥʬʡʩʷʹ������

� ��ʺʥʩʰʮʤ�ʩʬʲʡ�ʩʰʴʮ�ʤʺʥʬʩʲʴ�ʺʠ�ʸʩʺʱʤʬ

� ��ʺʲʴʥʺ�ʺʠ�ʣʣʥʲʬʥ�ʺʥʩʮʥʠʬʤ�ʱʮʤ�ʺʥʫʸʲʮ�ʺʠ�ʸʲʸʲʬ
�ʸʥʡʩʶʤ�ʩʣʩ�ʬʲ�ʭʩʰʮʥʮʮʤ�ʭʩʺʥʸʩʹʬ�ʱʧʩʡ�µʨʱʩʴʮʸʨµʤ

�ʭʩʩʮʥʠʬ�ʡʸ�ʭʩʣʩʢʠʺʹ�ʪʫʬ�ʺʥʩʠʸ�ʬʫ�ʭʢ�ʯʩʠ��ʯʫ�ʥʮʫ
�ʯʩʩʰʲʡ�ʺʥʩʰʮʤ�ʩʬʲʡ�ʭʲ�ʥʶʲʩʩʺʤ�ʭʤʬʹ�ʱʮʤ�ʩʶʲʥʩʥ
�ʭʩʡʸ�ʺʥʩʰʮ�ʩʬʲʡ�ʩʫ�ʧʩʰʤʬ�ʯʢʥʤ�ʤʦ�ʤʩʤʩ��ʸʥʮʠʫ��ʤʦ

��ʯʥʫʱʩʧ�ʺʥʩʰʫʺʥ�ʺʥʰʮʠʰ�ʺʥʰʸʷ��ʤʩʱʰʴ�ʺʥʰʸʷʡ�ʭʩʲʩʷʹʮʹ
�ʺʥʩʰʮ�ʡʥʸ�ʬʹ��ʯʩʴʩʷʲʡ�ʭʠ�ʭʢ��ʭʩʬʲʡʤ�ʤʹʲʮʬ�ʭʤʹ

�ʤʬʠʤ�ʺʥʸʡʧʤʹ�ʭʩʶʥʸ�ʥʩʤ�ʠʬ��ʭʩʩʮʥʠʬ�ʡʸʤ�ʭʩʣʩʢʠʺʤ
�ʺʥʬʩʲʴʤ�ʸʹʠʫ�ʨʸʴʡʥ���ʯʤʬʹ�ʱʮʤ�ʺʥʡʧ�ʺʠ�ʤʰʸʲʦʮʺ

�ʯʥʢʫ�ʭʩʰʥʫʩʱʡ�ʤʫʥʸʫ

� ���ʱʮʤ�ʩʰʥʰʫʺʮ�ʬʥʣʢ�ʷʬʧʬ�ʱʧʩʡ�ʥʮʫ��ʺʥʩʷʥʧ�ʸʱʥʧ

� ��ʬʹ�ʤʸʷʮʡ�ʥʮʫ��ʺʥʧʺʴʺʮ�ʺʥʰʩʣʮʬ�ʯʨʷʥʮ�ʭʥʬʹʺ
��ʤʸʡʲʤ�ʩʸʩʧʮʡ�ʤʲʸʬ�ʹʥʮʩʹ

� ��ʩʴʫ��ʩʺʥʫʠʬʮ�ʯʴʥʠʡ�ʸʶʷ�ʧʥʥʨʬ�ʺʥʩʰʮ�ʩʸʩʧʮ�ʧʥʴʩʰ
��ʭʩʫʥʮʰ�ʱʮ�ʩʮʥʬʹʺʮ�ʤʠʶʥʺʫ�ʤʸʥʷʹ

� ��ʭʩʸʡʧʤ�ʸʠʹ�ʬʲ�ʸʺʥʩ�ʤʥʡʢ�ʭʩʱʮ�ʭʥʬʹʺ�ʺʬʨʤ
�ʤʬʩʤʷʡ

ʭʩʩʣʥʱ�ʨʥʴʩʹ�ʩʮʥʧʺ ����

�ʺʷʥʬʧʡ�ʯʥʦʩʠʤ�ʸʱʥʧ�ʺʸʴʤʬ�ʭʩʮʸʥʺ�ʭʩʩʣʥʱ�ʨʥʴʩʹ�ʩʮʥʧʺ
�ʠʮʩʩʷ�ʸʡ�ʧʥʺʩʴ�ʭʩʡʫʲʮʥ�ʭʬʥʲʡ�ʯʥʤʤ

�ʺʥʣʥʫʬ�ʥʦ�ʺʥʬʩʲʴʡ�ʺʥʡʸʥʲʮʤ�ʺʥʸʩʲʦʤ�ʺʥʰʩʣʮʤʮ�ʷʬʧ
�ʯʮʩʩʷ�ʩʩʠ�ʥʮʫ�ʺʥʮʥʷʮʡ��ʯʮʶʲʬ�ʥʸʶʩʹ�ʤʮʬʩʣʡ�ʠʶʥʮ�ʠʬʬ

�ʩʥʬʺ��ʭʩʦʥʧʠ�50�ʮ�ʸʺʥʩ��ʤʬʫʬʫʤʮ�ʸʫʩʰ�ʷʬʧ�ʩʦʸµʢʥ
�ʩʨʬʷʮ�ʺʥʬʩʲʴ�ʥʬʩʠ��ʥʬʬʤ�ʭʩʩʱʰʰʩʴʤ�ʭʩʺʥʸʩʹʤ�ʺʩʩʹʲʺʡ
�ʯʮʦ�ʪʥʺ�ʺʥʱʸʥʷ�ʥʩʤ�ʯʤʬʹ�ʺʥʬʫʬʫʤ��ʺʸʶʲʰ�ʤʺʩʩʤ�ʱʮʤ

�ʤʫʩʮʺʤ�ʺʥʬʲʥ�ʭʩʰʨʷ�ʥʬʬʤ�ʺʥʮʥʷʮʤ��ʺʠʦ�ʭʲ��ʸʶʷ
�ʺʩʧʥʥʸ�ʺʩʬʡʥʬʢ�ʤʬʫʬʫ�ʺʸʩʶʩʬ�ʸʡʲʮʡ�ʭʤʡ�ʺʩʬʫʬʫʤ

�ʤʬʫʬʫʤ�ʬʲ�ʭʩʬʩʨʮ�ʭʤʹ�ʺʥʩʥʬʲʬ�ʱʧʩʡ�ʤʮʥʲʦ�ʠʩʤ�ʸʺʥʩ
�ʺʩʮʬʥʲʤ



ĝĚĐ ĕģēĥĚ
25

�12�ʩʺʩʡʴʬʠ�ʸʣʱ�ʩʴʬ��60�ʬʲ�ʤʬʥʲʤ�ʺʥʩʣʥʱ�ʯʥʩʶ�ʭʲ�ʭʩʩʣʥʱ�ʨʥʴʩʹ�ʩʮʥʧʺ���4�ʤʡʩʺ

2011�ʺʩʱʰʰʩʴ�ʺʥʩʣʥʱ�ʱʷʣʰʩʠ��ʸʥʷʮ
 

�ʵʩʩʥʥʹʥ�ʢʸʥʡʮʱʷʥʬ��ʤʩʸʨʱʥʠ�ʥʮʫ�ʭʩʩʣʥʱ�ʨʥʴʩʹ�ʩʮʥʧʺʡ
�ʣʥʧʩʠʤʥ�OECD�ʤ��ʩʨʩʬʥʴ�ʯʩʩʰʲ�ʸʣʲʩʤʡ�ʠʩʤ�ʤʩʲʡʤ

�ʸʹʠ�ʸʺʥʩ�ʺʥʰʨʷʤ�ʺʥʰʩʣʮʤʮ�ʤʮʫ�ʣʢʰ�ʬʥʲʴʬ�ʥʱʩʰ�ʩʴʥʸʩʠʤ
�ʹʥʮʩʹ�ʺʥʲʶʮʠʡ�ʭʬʥʲʡ�ʱʮʤ�ʺʥʫʸʲʮ�ʺʠ�ʤʲʸʬ�ʺʥʬʶʰʮ

�ʠʬ�ʳʠʥ�OECD�ʤ�ʠʬ�ʭʬʥʠ��ʺʥʷʩʦʮ�ʱʮ�ʺʥʷʩʨʷʸʴʡ
�ʺʥʸʡʧʤ�ʺʥʰʩʣʮʤ�ʺʠ�ʹʩʰʲʤʬ�ʥʧʩʬʶʤ�ʩʴʥʸʩʠʤ�ʣʥʧʩʠʤ

�ʺʥʩʰʩʣʮ�ʤʺʥʠ�ʨʥʷʰʬ�ʥʸʧʡ�ʯʤ�ʸʹʠʫ�ʯʤʡ

�ʱʮ�ʺʥʷʩʨʷʸʴ�ʩʴʬʫ�ʺʩʡʷʲ�ʤʹʩʢ�ʹʡʢʬ�ʸʺʥʩʡ�ʡʥʹʧ
�ʺʥʲʰʮʰ��ʭʩʫʥʮʰ�ʱʮ�ʩʸʥʲʩʹ�ʺʥʬʩʨʮʤ�ʤʬʠ�ʺʥʡʸʬ��ʺʥʷʩʦʮ
�ʲʶʡʬ�ʺʥʡʸʱʮʥ�ʵʥʧ�ʩʡʹʥʺ�ʬʲ�ʸʥʷʮʡ�ʱʮ�ʩʥʫʩʰ�ʺʬʧʤʮ
�ʺʥʩʸʧʠʤ��ʺʥʸʧʠ�ʺʥʰʩʣʮ�ʭʲ�ʱʮ�ʩʰʩʩʰʲʡ�ʲʣʩʮ�ʩʴʥʬʩʧ

��ʱʮ�ʩʨʬʷʮ�ʺʥʹʮʹʮʤ�ʺʥʰʩʣʮʤ�ʬʫ�ʬʲ�ʬʥʧʬ�ʤʫʩʸʶ�ʪʫʬ
��ʬʬʫʤ�ʯʮ�ʠʶʥʩ�ʠʬʬ��ʺʥʧʺʴʺʮʥ�ʺʥʧʺʥʴʮ��ʺʥʬʥʣʢʫ�ʺʥʰʨʷ
�ʸʥʮʩʹʹ��ʺʥʸʩʹʲʤ�ʺʥʰʩʣʮʤ�ʬʲ�ʤʮʫʥ�ʤʮʫ�ʺʧʠ�ʬʲ�ʬʡʠ
�ʭʩʩʰʲʤ�ʭʩʹʰʠʤ�ʯʥʡʹʧ�ʬʲ�ʤʹʲʰ�ʺʥʩʧʫʥʰʤ�ʯʤʩʺʥʫʸʲʮ

�ʭʬʥʲʡ

ʱʮ�ʩʮʬʹʮ�����

�ʠʬʬ�ʺʥʹʧʸʺʮ�ʥʩʤ�ʠʬ�ʬʩʲʬ�ʥʸʠʥʺʹ�ʢʥʱʤʮ�ʱʮ�ʺʥʬʥʥʲ
�ʩʬʠʩʣʩʠ�ʭʬʥʲʡ��ʺʫʸʲʮʤ�ʺʠ�ʬʶʰʬ�ʭʩʹʷʡʮʤ�ʭʩʹʰʠ
�ʭʣʠʡ�ʩʥʶʮʤ�ʡʥʨʬʥ�ʯʥʩʢʩʤʬ�ʤʩʩʰʴʹ�ʺʥʥʷʬ�ʤʩʤ�ʸʹʴʠ
�ʱʮ�ʩʨʬʷʮʡ�ʭʩʹʮʺʹʮʤ�ʤʬʠ�ʺʠ�ʤʲʩʺʸʮ�ʤʺʩʩʤ

�ʺʮʥʲʬ��ʺʥʠʩʶʮʡ��ʱʮ�ʯʥʰʫʺʬ�ʺʥʸʧʠ�ʺʥʩʡʩʱʸʢʠ�ʺʥʨʩʹʡʥ
�ʩʮ�ʤʩʤʩ��ʩʤʹʬʫ�ʺʥʰʮʣʦʤ�ʺʮʩʩʷ�ʥʡʹ�ʭʥʷʮ�ʬʫʡ��ʺʠʦ

�ʤʲʸʬ�ʤʬʶʰʩʹ

�ʥʣʷʮʺʩ�ʧʥʣʤ�ʪʹʮʤʡ�ʥʢʶʥʩʹ�ʺʥʶʬʮʤʤ��ʺʠʦ�ʸʥʠʬ
�ʺʥʠʡʤ�ʺʥʬʥʲʴʡ

� ��ʺʥʰʩʣʮ�ʺʥʷʴʱʮʹ�ʭʩʱʰʰʩʴʤ�ʭʩʺʥʸʩʹʤ�ʺʷʱʴʤ
�ʱʮ�ʩʨʬʷʮ�ʺʥʥʤʮʤ

� ��ʹʥʮʩʹʮ�ʺʥʰʤʩʬ�ʺʥʸʹʴʠʤ�ʬʲ�ʭʩʩʹʷ�ʺʮʸʲʤ
�ʤʬʠ�ʭʩʺʥʸʩʹʡ

� ��ʹʮʺʹʤʬ�ʬʷʥʹ�ʷʸʹ�ʩʮ�ʺʠ�ʭʢ�ʥʲʩʺʸʩʹ�ʭʩʹʰʥʲ�ʺʬʨʤ
��ʤʬʠ�ʭʩʺʥʸʩʹʡ

�ʩʸʥʲʩʹ�ʺʥʬʩʨʮ�ʸʹʠ�ʤʬʠ�ʺʥʡʸʬ��ʺʥʷʩʦʮ�ʱʮ�ʺʥʷʩʨʷʸʴ�ʩʴʬʫ�ʺʩʡʷʲ�ʤʹʩʢ�ʹʡʢʬ�ʸʺʥʩʡ�ʡʥʹʧ
�ʩʰʩʩʰʲʡ�ʲʣʩʮ�ʩʴʥʬʩʧ�ʲʶʡʬ�ʺʥʡʸʱʮʥ�ʵʥʧ�ʩʡʹʥʺ�ʬʲ�ʸʥʷʮʡ�ʱʮ�ʩʥʫʩʰ�ʺʬʧʤʮ�ʺʥʲʰʮʰ��ʭʩʫʥʮʰ�ʱʮ

�ʺʥʸʧʠ�ʺʥʰʩʣʮ�ʭʲ�ʱʮ

�ʺʥʩʣʥʱʤ�ʯʥʩʶ�ʸʹʠ�ʤʬʠ�ʭʤ�ʤʬʡʨʡ�ʭʩʲʩʴʥʮʤ�ʨʥʴʩʹʤ�ʩʮʥʧʺ������TJN�ʬʹ�2011�ʺʩʱʰʰʩʴʤ�ʺʥʩʣʥʱʤ�ʣʣʮ�ʺʸʢʱʮʡ�ʥʰʧʡʰʹ�ʭʩʩʣʥʱʤ�ʨʥʴʩʹʤ�ʩʮʥʧʺ����ʪʥʺʮ��12

KWWS���ZZZ�¿QDQFLDOVHFUHF\LQGH[�FRP���DFFHVVHG��������������ʥʠʸ�ʳʱʥʰ�ʨʥʸʩʴʬ������ʮ�ʤʥʡʢ�ʥʬʡʩʷʹ������

ʨʥʴʩʹ�ʭʥʧʺʺʥʩʣʥʱ�ʯʥʩʶ
 1ʤʸʥʣʰʠ��
 2ʤʬʩʥʥʢʰʠ��
 3ʤʣʥʡʸʡʥ�ʤʠʥʢʩʨʰʠ��
 �ʤʡʥʸʠ��
 5ʤʩʸʨʱʥʠ��
 �ʤʮʠʤʡ��
 �ʯʩʩʸʧʡ��
 �ʱʥʣʡʸʡ��
 9ʦʩʬʡ90

 10ʤʣʥʮʸʡ��
 11ʤʰʠʥʶʥʡ��
 12ʭʩʩʨʩʸʡʤ�ʤʬʥʺʡʤ�ʩʩʠ��
 13ʩʩʰʥʸʡ��
 ��ʯʮʩʩʷ�ʩʩʠ��
 15ʷʥʷ�ʩʩʠ��
 ��ʤʷʩʸ�ʤʨʱʥʷ��
 ��ʺʩʰʷʩʰʩʮʥʣʤ�ʤʷʩʬʡʥʴʸʤ��
 ��ʤʰʠʢ��
 19ʸʨʬʸʡʩʢ��
 20ʤʣʰʸʢ��
 21ʤʬʮʨʠʥʢ��
 22ʩʦʰʸʢ��
 23ʢʰʥʷ�ʢʰʥʤ��
 ��ʯʠʮ�ʩʠʤ��
 25ʯʴʩ��
 ��ʩʦʸµʢ��
���ʯʥʰʡʬ��

ʨʥʴʩʹ�ʭʥʧʺʺʥʩʣʥʱ�ʯʥʩʶ
���ʤʩʸʡʩʬ��
29�ʯʩʩʨʹʰʨʫʩʬ��
30�ʢʸʥʡʮʱʷʥʬ��
31�ʥʠʷʮ��
32��ʯʠʥʡʬ��ʤʩʦʬʮ��
33�ʭʩʩʡʩʣʬʮʤ�ʭʩʩʠʤ92

���ʬʹʸʮ�ʩʩʠ90

35�ʱʥʩʶʩʸʥʠʮ��
���ʥʷʰʥʮ��
���ʨʠʸʱʨʰʥʮ��
��ʭʩʩʣʰʬʥʤʤ�ʭʩʬʩʨʰʠʤ��
39ʤʮʰʴ��
���ʭʩʰʩʴʩʬʩʴ��
���ʤʠʥʮʱ��
���ʥʰʩʸʮ�ʯʱ��
���ʬʹʩʩʱ��
���ʸʥʴʢʰʩʱ��
���ʱʩʥʥʰʥ�ʱʨʩʷ�ʨʰʱ��
��ʤʩʱʥʬ�ʨʰʱ��
��ʭʩʰʩʣʰʸʢʤʥ�ʨʰʱʰʩʥ�ʨʰʱ��
���ʵʩʩʥʥʹ��
��ʱʥʷʩʩʷʥ�ʱʷʸʨ�ʩʩʠ90

50�ʺʥʩʥʸʩʮʠʤ�ʣʥʧʩʠ
��ʩʠʡʥʣ��ʺʥʩʡʸʲʤ

��

51�ʩʠʥʥʢʥʸʥʠ��
52�ʡ³ʤʸʠ�ʬʹ�ʤʬʥʺʡʤ�ʩʩʠ��
53�ʥʨʠʥʰʥ��

�ʤʬʥʺʡʤ�ʩʩʠ��ʢʸʥʡʮʱʷʥʬ��ʯʴʩ��ʯʠʮ�ʩʠʤ��ʩʦʰʸʢ��ʤʩʸʨʱʥʠ
ʡ³ʤʸʠ�ʬʹ

70–61

80–71

90–81

100–91

��ʷʥʷ�ʩʩʠ��ʯʮʩʩʷ��ʤʰʠʥʶʥʡ��ʱʥʣʡʸʡ��ʯʩʩʸʧʡ��ʤʡʥʸʠ��ʤʬʩʥʥʢʰʠ��ʤʸʥʣʰʠ
��ʱʥʩʶʩʸʥʠʮ��ʯʠʥʡʬ��ʩʦʸµʢ��ʢʰʥʷ�ʢʰʥʤ��ʸʨʬʸʡʩʢ��ʤʰʠʢ��ʩʠʡʥʣ��ʤʷʩʰʩʮʥʣ
��ʭʩʰʩʣʰʸʢʤʥ�ʨʰʱʰʩʥ�ʨʰʱ��ʸʥʴʢʰʩʱ��ʥʰʩʸʮ�ʯʱ��ʭʩʰʩʴʩʬʩʴ��ʤʮʰʴ��ʥʷʰʥʮ

ʩʠʥʥʢʥʸʥʠ��ʵʩʩʥʥʹ
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�ʸʷʧʰʤ�ʥʠ�ʷʣʡʰʤ�ʭʣʠʤ�ʬʹ�ʥʺʥʤʦ��ʠ�

�ʹʷʥʡʮʤ�ʲʣʩʮʤ�ʨʥʸʩʴ��ʡ�

�ʤʹʷʡʤ�ʺʸʱʮʰ�ʥʰʩʢʡʹ�ʱʮʤ�ʺʸʨʮ��ʢ�

�ʨʥʴʩʹʤ�ʭʥʧʺʡ�ʭʩʩʷ�ʹʷʥʡʮʤ�ʲʣʩʮʤʹ�ʤʸʡʱʬ�ʤʬʩʲʤ��ʣ�
�ʤʹʷʡʤ�ʤʺʰʴʥʤ�ʥʩʬʠ

�ʤʸʡʱʤ�ʩʴ�ʬʲʹ�ʭʣʠ�ʬʫ�ʬʹ�ʥʺʡʥʺʫʥ�ʥʮʹ��ʲʥʣʩʹ�ʬʫʫ��ʤ�
�ʹʷʥʡʮʤ�ʲʣʩʮʤ�ʺʠ�ʥʺʥʹʸʡ�ʷʩʦʧʮ

 TIEA�ʤ�ʩʮʫʱʤ�ʺʸʢʱʮʡ�ʥʧʬʶʥ�ʥʸʡʲʥʤʹ�ʺʥʹʷʡʤ�ʸʴʱʮ
�ʤʰʹʤ���2005�ʦʠʮ�ʩʫ�ʩʦʸµʢ�ʤʺʣʥʤ�ʤʰʥʸʧʠʬ��ʪʥʮʰ�ʠʥʤ

�ʤʬʲʮʬ�ʯʩʩʣʲ�ʷʴʱʬ�ʤʩʬʲ��ʤʦ�ʪʩʬʤʡ�ʳʺʺʹʤʬ�ʤʬʧʤ�ʤʡ
�ʲʣʩʮ�ʩʨʸʴ�100�ʮ

�ʭʩʩʹʷʡ�ʤʰʥʮʨ�ʲʣʩʮʬ�ʺʥʹʷʡʤ�ʬʹ�ʪʥʮʰʤ�ʸʴʱʮʬ�ʤʡʩʱʤ
�ʤʡʸʤ�ʺʥʩʠʹʧʤ��ʺʥʹʷʡʮʤ�ʺʥʰʩʣʮʤ�ʬʲ�ʭʩʬʨʥʮʤ

�ʭʩʸʩʣʱʮʤ�ʤʬʠ�ʯʥʢʫ��ʭʮʶʲ�ʭʩʷʥʧʤʮ�ʺʲʡʥʰ�ʱʮʤ�ʩʨʬʷʮʡ
�ʺʥʩʨʴʹʮ�ʺʥʩʥʹʩ�ʺʮʷʤ�ʬʹ�ʡʥʬʩʹʮ�ʥʠ��ʺʩʠʷʰʡ�ʺʥʩʣʥʱ

�ʬʹ�ʭʺʥʬʩʲʴ�ʩʫ�ʧʩʨʡʤʬ�ʥʣʲʥʰʹ�ʭʩʩʲʥʶʷʮ�ʭʩʺʥʸʩʹʥ
��ʬʹʮʬ��ʪʫʮ�ʤʠʶʥʺʫ��ʺʬʴʸʥʲʮ�ʸʠʹʩʺ�ʭʤʡ�ʭʩʹʮʺʹʮʤ
�ʭʩʬʲʴʥʮʤ�ʷʰʡʤ�ʺʥʰʥʡʹʧ�ʯʩʡ�ʸʥʹʷʬ�ʩʸʹʴʠ�ʩʺʬʡ�ʨʲʮʫ

�ʱʮ�ʭʬʹʮ�ʯʩʡʬ�ʺʥʰʮʠʰ�ʩʣʩ�ʬʲ�ʺʨʬʹʰʹ�ʤʸʡʧ�ʩʣʩ�ʬʲ
�ʥʠ�ʺʥʰʮʠʰʤ�ʸʶʥʩ�ʺʥʩʤʬ�ʩʥʹʲʹ�ʸʧʠ�ʨʥʴʩʹ�ʭʥʧʺʡ�ʭʩʥʱʮ
�ʭʠ��ʨʲʥʮ�ʪʸʲ�ʹʩ�TIEA�ʤ�ʩʮʫʱʤʬ��ʬʲʥʴʡ��ʤʬʹ�ʤʰʤʰʤ
�ʩʣʫ�ʹʸʣʰʤ�µʯʹʲʮʤ�ʧʣʷʠʤ¶�ʩʣʮ�ʭʩʡʸ�ʭʩʸʷʮʡ�ʩʫ��ʬʬʫʡ
�ʸʥʶʩʬ�ʯʺʩʰ�ʠʬʹ�ʥʠ�ʭʩʩʷ�ʥʰʩʠ�ʲʣʩʮʤ�ʺʹʷʡ�ʺʠ�ʷʩʣʶʤʬ
�ʨʴʹʮʤ�ʩʺʡ�ʩʣʩ�ʬʲ�ʺʥʹʸʣʰʤ�ʺʥʮʸʥʰʬ�ʭʠʺʤʡ�ʥʺʥʠ

�ʩʴ�ʬʲ´�ʬʣʥʮʤ��ʪʫʩʴʬ��ʭʩʩʣʥʱʤ�ʨʥʴʩʹʤ�ʩʮʥʧʺʡ�ʭʩʬʲʥʴʤ
�ʯʥʬʹʩʫʬ�ʡʹʧʰ��TIEA�ʤ�ʩʮʫʱʤ�ʭʩʱʱʥʡʮ�ʥʩʬʲ��³ʤʹʷʡ

 2009�ʡ�ʲʡʷ�OECD�ʤ�ʸʹʠʫ�ʸʺʥʩ�ʳʠ�ʲʥʸʢ�ʤʹʲʰ�ʡʶʮʤ
�ʭʩʨʸʣʰʨʱʡ�ʭʩʣʮʥʲʫ�ʥʡʹʧʩʩ�ʭʩʩʣʥʱ�ʨʥʴʩʹ�ʩʮʥʧʺ�ʩʫ

�ʬʲ�ʥʮʺʧʩ�ʭʠ��ʭʤʮ�ʭʩʴʥʶʮʤ�ʺʥʴʩʷʹ�ʬʹ�ʭʩʩʮʥʠʬʰʩʡʤ
 200�ʫ�ʹʩ�ʬʲʥʴʡʹ�ʳʠ�ʬʲ��ʣʡʬʡ�TIEA�ʩʮʫʱʤ�ʸʹʲ�ʭʩʰʹ

�ʭʩʩʣʥʱ�ʨʥʴʩʹ�ʩʮʥʧʺ�ʭʩʡʸ�ʭʩʸʷʮʡ��ʭʬʥʲʡ�ʱʮ�ʺʥʩʥʹʸ
�ʺʥʰʩʣʮ�ʭʲ�ʭʩʮʫʱʤ�ʬʲ�ʤʮʩʺʧ�ʩʣʩ�ʬʲ�ʤʦ�ʣʲʩʡ�ʥʣʮʲ
��ʭʤʩʰʩʡ�ʭʩʮʫʱʤ�ʬʲ�ʥʠ��ʣʰʬʰʩʸʢʥ�ʥʸʠʴ�ʩʩʠ�ʥʮʫ�ʺʥʸʩʲʦ
�ʬʹ�ʺʩʰʺʴʠʹʤ�ʺʩʰʫʥʺʤ�ʺʠ�ʸʺʥʩ�ʣʥʲ�ʪʴʤʹ�ʯʴʥʠʡ

�ʤʱʸʠʴʬ�OECD�ʤ

�ʩʣʫ�ʧʥʷʩʴ�ʬʹ�ʸʨʹʮ�ʳʥʫʠʬ�OECD�ʤ�ʤʱʰʮ�2009�ʦʠʮ
�ʭʩʮʫʱʤʤ�ʬʹ�ʺʥʩʨʸʣʰʨʱʤ�ʺʥʹʩʸʣʡ�ʤʣʩʮʲ�ʧʩʨʡʤʬ

�ʩʮʫʱʤ�ʬʹʥ��ʺʥʬʥʣʢ�ʺʥʰʩʣʮ�ʯʩʡ�ʸʷʩʲʡ��ʱʮ�ʬʴʫ�ʺʲʩʰʮʬ
�ʳʥʫʠʬ�ʯʥʩʱʩʰ��ʺʠʦ�ʭʲ���ʱʮ�ʩʨʬʷʮ�ʭʲ�ʸʷʩʲʡ��TIEA

�ʩʡʩʨʷʴʠ�ʥʰʩʠ�ʤʣʥʱʩʮ�ʤʮʥʢʴ�ʠʩʤʹ�ʺʫʸʲʮ

�ʬʹ�ʭʥʩʤ�ʸʣʱ�ʬʲ�ʺʧʰʥʮ�ʩʥʱʩʮʡ�ʷʣʶ�ʩʠ�ʬʹ�ʤʩʲʡʤ
��ʭʩʴʥʢʤ��ʺʩʧʸʦʠʤ�ʤʸʡʧʤ�ʬʹ�ʺʥʶʥʡʷ�ʬʹʥ�ʭʩʡʸ�ʭʩʰʥʢʸʠ

�ʤʬʠ�ʭʤ�ʩʥʱʩʮʡ�ʷʣʶ�ʩʠ�ʸʥʢʩʮʬ�ʭʩʬʲʥʴʤ�ʭʩʩʦʫʸʮʤ

�ʩʬʫʬʫ�ʧʥʺʩʴʬʥ�ʤʬʥʲʴ�ʳʥʺʩʹʬ�ʯʥʢʸʠʤ ����
)OECD�

�ʱʮ�ʺʥʸʧʺ�ʠʸʷʰʹ�ʧʥʣ�OECD�ʤ�ʭʱʸʴ�������ʡ
�ʺʥʷʩʨʷʸʴ�ʩʥʤʩʦʬ�ʭʩʫʸʣʤ�ʺʠ�ʸʩʣʢʤ�ʤʦ�ʧʥʣ�13�ʤʷʩʦʮ
�ʢʩʶʤ�ʯʫʥ��ʱʮ�ʩʨʬʷʮʬ�ʺʥʸʥʹʷ�ʯʤʮ�ʺʥʡʸʹ��ʺʥʷʩʦʮ�ʱʮ
 OECD�ʤ�ʳʩʱʥʤ�ʪʫʡ��ʯʮʥʶʮʶʬ�ʳʷʩʤ�ʺʥʡʧʸ�ʺʥʶʬʮʤ
�ʺʠ�ʸʷʡʮ������ʦʠʮ�ʸʹʠ��)$7)��ʤ�ʬʹ�ʤʦʬ�ʥʬʥʷ�ʺʠ
�ʯʥʤʤ�ʺʰʡʬʤ�ʺʲʴʥʺʬ�ʭʺʮʥʸʺ�ʬʹʡ�ʱʮʤ�ʩʨʬʷʮ�ʺʥʬʩʲʴ

 OECD�ʤ�ʦʫʸʺʮ�ʺʥʮʣʷʥʮʤ�ʭʩʩʴʬʠʤ�ʺʥʰʹʮ�ʬʧʤ
�ʩʫʸʥʶʬ�ʲʣʩʮ�ʩʴʥʬʩʧʬʥ�ʺʥʴʩʷʹʬ�ʩʬʡʥʬʢʤ�ʭʥʸʥʴʤ�ʭʥʣʩʷʡ

�ʪʠ��ʲʣʩʮ�ʩʴʥʬʩʧʥ�ʤʬʥʲʴ�ʳʥʺʩʹ�ʭʣʷʬ�ʤʱʰʮ�ʤʦ�ʭʥʸʥʴ��ʱʮ
�ʭʩʡʠʹʮ�ʲʩʷʹʤ�ʯʥʢʸʠʤ�ʩʫ�ʭʩʰʲʥʨ��TJN�ʺʥʡʸʬ��ʥʩʸʷʡʮ
�ʩʴʥʬʩʧʬ�ʭʩʹʬʧ�ʭʩʩʬʠʸʨʬʩʡ�ʭʩʮʫʱʤ�ʭʥʣʩʷʡ�ʩʣʮ�ʭʩʡʸ

 ���7,($V��7D[�,QIRUPDWLRQ�([FKDQJH�ʱʮ�ʩʠʹʥʰʡ�ʲʣʩʮ
�ʩʴʥʬʩʧʬ�ʩʨʮʥʨʥʠ�ʯʥʰʢʰʮ�ʧʥʺʩʴʡ�ʭʥʷʮʡ��$JUHHPHQWV��

 ���ʱʮʤ�ʠʹʥʰʡ�ʲʣʩʮ

 OECD�ʤ�ʯʥʢʸʠ�ʬʹ�ʥʩʺʥʰʥʩʱʩʰ�2009�ʬ�2001�ʭʩʰʹʤ�ʯʩʡ
�ʭʸʥʷʮʹ�ʭʩʩʺʥʤʮ�ʭʩʩʹʷʡ�ʥʬʷʺʰ�ʱʮ�ʩʨʬʷʮ�ʭʲ�ʣʣʥʮʺʤʬ

�ʡ³ʤʸʠ�ʠʩʹʰ�ʬʹʮʮ�ʬʹ�ʱʮʤ�ʩʨʬʷʮʡ�ʺʫʮʥʺʤ�ʥʺʹʩʢʡ
�ʺʥʶʸʴʺʤ�ʭʲ�ʤʮʡʥʠ�ʠʩʹʰʤ�ʬʹ�ʥʺʸʩʧʡ��ʹʥʡ�µʢʸʥµʢ��ʦʠʣ
�ʺʩʰʷʩʸʮʠʤ�ʤʹʩʢʤ�ʺʠ�ʤʺʰʩʹ������ʬʹ�ʩʱʰʰʩʴʤ�ʸʡʹʮʤ

��ʯʥʣʰʥʬʡ�*���ʤ�ʺʢʱʴʡ��2009�ʬʩʸʴʠʡʥ��ʥʦ�ʤʩʢʥʱʬ
�ʤʲʸʬ�ʹʥʮʩʹ�ʣʢʰ�ʹʣʧ�ʯʩʩʴʮʷ�ʬʩʡʥʤʬ�OECD�ʤ�ʹʷʡʺʤ

�ʱʮ�ʩʨʬʷʮʡ

�ʺʥʲʶʮʠʡ�ʤʹʣʧʤ�ʺʥʩʰʩʣʮʤ�ʺʠ�ʬʩʡʥʤʬ�ʸʧʡ�OECD�ʤ
�ʯʥʣʩʰ�ʭʫʱʤʤ�ʤʰʡʮ���TIEA��ʲʣʩʮ�ʩʴʥʬʩʧʬ�ʭʩʮʫʱʤ�ʺʸʩʶʩ
�ʤʠʸʰ�ʤʡʹ�ʤʴʥʷʺʡ�ʱʮʤ�ʩʨʬʷʮ�ʭʲ�ʯʺʮʥ�ʠʹʮ�ʺʸʢʱʮʡ
�ʭʱʧʩʺ�OECD��ʤ�ʯʩʩʴʮʷ�ʠʹʥʰʡ�ʺʥʮʣʷʺʤ�ʬʫ�ʥʬʩʠʫ�ʤʩʤ

��ʭʩʹʬʧʫ�ʥʧʫʥʤ�ʥʬʬʤ�ʭʩʮʫʱʤʤ��ʩʥʴʶʫ��ʡ³ʤʸʠ�ʩʣʩ�ʬʲ
�ʱʮ�ʺʥʮʬʲʤ�ʣʢʰ�ʤʲʺʸʤ�ʩʲʶʮʠʫ�ʭʩʬʩʲʩ�ʠʬʥ�ʭʩʬʡʸʥʱʮ

��ʭʤʬʹ�ʤʰʡʮʡ�ʭʩʩʺʥʤʮ�ʭʩʮʢʴ�ʭʩʬʬʥʫ�TIEA�ʤ�ʩʮʫʱʤ
��ʭʩʩʨʮʥʨʥʠ�ʭʰʩʠ�ʲʣʩʮʤ�ʩʴʥʬʩʧʹ�ʠʥʤ�ʯʥʹʠʸʤ�ʭʢʴʤ

�ʠʥʤ�ʩʰʹʤ�ʭʢʴʤ��ʥʹʷʡʬ�ʺʹʸʣʰ�ʲʣʩʮʬ�ʤʷʥʷʦʤ�ʤʰʩʣʮʤ
�ʲʣʩʮ�ʺʬʡʷʬ�ʤʹʷʡ��ʥʦʫ�ʤʹʷʡ�ʬʹ�ʤʺʢʶʤʡ�ʸʫʩʰʤ�ʩʹʥʷʤ

�ʭʩʠʡʤ�ʭʩʨʸʴʤ�ʺʠ�ʬʥʬʫʬ�ʺʡʩʩʧ��TIEA�ʤ�ʩʮʫʱʤ�ʩʴʬ

���KWWS���ZZZ�RHFG�RUJ�WD[�WUDQVSDUHQF\����������SGI���DFFHVVHG�����������
���)RU�PRUH�GHWDLOV�VHH��KWWS���WD[MXVWLFH�EORJVSRW�FR�XN���������QHZ�VWXG\�UHYHDOV�VHULRXV�ÀDZV�LQ�KWPO�

 ĝĚ ĦđĕĎđĝč ęĕģĝđĞĐ ęĕĠđĎ  .4
ĦđĕĘčđĘĎ



ĝĚĐ ĕģēĥĚ
27

�ʤʷʱʲ�ʸʹʠ���(XURSHDQ�6DYLQJV�7D[�'LUHFWLYH(

�ʺʥʷʦʧʠʬ�ʱʧʩʡ�ʩʨʮʥʨʥʠ�ʯʥʰʢʰʮ�ʱʩʱʡ�ʬʲ�ʲʣʩʮ�ʩʴʥʬʩʧʡ
�ʳʠ�ʤʡʶʩʰ�ʥʦ�ʤʮʦʥʩ��ʺʥʸʡʧʤ�ʺʥʰʩʣʮʤ�ʯʩʡ�ʺʥʸʧʠʥ�ʺʥʩʠʷʰʡ

�ʤʺʬʥʧʺʹ�ʭʥʹʮ�ʸʠʹʤ�ʯʩʡ��ʸʫʩʰ�ʩʨʩʬʥʴ�ʩʹʥʷ�ʩʰʴʡ�ʠʩʤ
�ʩʧʨʹʬ��ʩʴʥʸʩʠʤ�ʣʥʧʩʠʬ�ʸʡʲʮ�ʺʥʰʩʣʮ�ʬʠ�ʭʢ�ʤʡʧʸʥʤ

�ʺʥʸʡʧ�ʯʰʩʠʹ�ʺʥʰʩʣʮʬ�ʭʢ�ʥʮʫ��ʣʰʬʥʤʥ�ʤʩʰʨʩʸʡ�ʬʹ�ʺʥʱʧʤ
�ʯʩʩʨʹʰʨʫʩʬʥ�ʵʩʩʥʥʹ�ʥʮʫ��ʩʴʥʸʩʠʤ�ʣʥʧʩʠʡ

��2005�ʺʰʹʡ�ʺʩʰʫʺʤ�ʬʹ�ʳʷʥʺʬ�ʤʺʱʩʰʫ�ʺʠ�ʧʩʨʡʤʬ�ʩʣʫ
�ʩʴʥʸʩʠʤ�ʣʥʧʩʠʤ�ʺʥʰʩʣʮʮ�ʷʬʧ��ʺʥʸʹʴ�ʸʴʱʮ�ʥʹʸʣʰ

��ʵʩʩʥʥʹ��ʪʫʮ�ʤʠʶʥʺʫ��ʤʮʦʥʩʡ�ʠʬʮ�ʯʴʥʠʡ�ʳʺʺʹʤʬ�ʥʡʸʩʱ
�ʥʸʧʡ�ʤʩʰʨʩʸʡ�ʬʹ�ʺʥʱʧʤ�ʩʧʨʹʮ�ʤʮʫʥ�ʯʩʩʨʹʰʨʫʩʬ
�ʷʩʦʧʮʤ�ʭʣʠ��ʤʦ�ʸʣʱʤ�ʩʴ�ʬʲ��ʺʩʬʥʬʱʮ�ʥʣ�ʺʩʰʫʺʡ

�ʺʸʧʠ�ʤʰʩʣʮʡ�ʡʹʥʺʫ�ʭʥʹʸ�ʬʡʠ��ʤʬʠ�ʺʥʮʥʷʮʡ�ʯʥʡʹʧʡ
�ʩʴʥʬʩʧʡ�ʷʬʧ�ʺʧʷʬ�ʠʬʹ�ʸʥʧʡʬ�ʬʥʫʩ��ʩʴʥʸʩʠʤ�ʣʥʧʩʠʡ

�ʳʸʨʶʤʬʥ�ʥʬʹ�ʺʩʮʥʷʮʤ�ʱʮʤ�ʺʥʹʸ�ʭʲ�ʭʩʩʨʮʥʨʥʠ�ʲʣʩʮ
�ʩʥʫʩʰʤ�ʩʫ�ʲʡʷʰ�ʤʬʩʧʺʡ��ʸʥʷʮʡ�ʱʮ�ʩʥʫʩʰ�ʬʹ�ʺʩʰʫʺʬ
�ʬʲ�ʣʮʥʲ�ʠʥʤ�ʭʥʩʫ��15%�ʬʹ�ʸʥʲʩʹ�ʬʲ�ʣʥʮʲʩ�ʸʥʷʮʡ

�ʸʧʥʠʮ�ʥʴʸʨʶʤ�ʩʦʰʸʢʥ�ʯʠʮ�ʩʠʤ�ʥʮʫ��ʺʥʰʩʣʮ�ʸʴʱʮ��35%

��ʤʩʸʨʱʥʠ�ʪʠ��ʲʣʩʮʤ�ʩʴʥʬʩʧ�ʬʹ�ʩʨʮʥʨʥʠʤ�ʯʥʰʢʰʮʬ�ʸʺʥʩ
�ʤʬʥʲʴ�ʳʺʹʬ�ʯʡʥʸʩʱʡ�ʥʣʩʮʺʤ�ʵʩʩʥʥʹʥ�ʢʸʥʡʮʱʷʥʬ��ʩʦʸµʢ

�ʱʮ�ʠʹʥʰʡ�ʩʴʥʸʩʠʤ�ʣʥʧʩʠʤ�ʺʡʩʨʷʸʩʣ�ʬʹ�ʩʧʫʥʰʤ�ʡʶʮʤ
�ʸʥʷʮʡ�ʱʮ�ʩʥʫʩʰʬ�ʺʥʸʹʴʠʤ��ʩʬʠʩʣʩʠ�ʺʥʩʤʬʮ�ʷʥʧʸ�ʯʥʫʱʩʧ

�ʬʡʠ��ʲʣʩʮʤ�ʩʴʥʬʩʧʬ�ʩʨʮʥʨʥʠʤ�ʯʥʰʢʰʮʤ�ʺʠ�ʺʸʲʸʲʮ
�ʭʩʷʦʧʥʮʤ�ʺʥʰʥʡʹʧ�ʬʲ�ʷʸ�ʤʬʧ�ʤʠʸʥʤʤ��ʪʫʮ�ʡʥʹʧ
�ʭʩʷʦʧʥʮʹ�ʭʩʴʱʫʬ�ʺʱʧʩʩʺʮ�ʤʰʩʠ�ʠʩʤ��ʭʩʣʩʧʩ�ʩʣʩ�ʬʲ
�ʭʩʱʫʰʤ�ʺʩʡʸʮ�ʺʠ�ʭʩʥʥʤʮ�ʸʹʠ��ʺʥʸʡʧʡʥ�ʺʥʩʥʰʮʠʰʡ

�ʣʥʧʩʠʤ�ʬʲʥʴ������ʦʠʮ��ʺʠʦ�ʭʲ�ʣʧʩ��ʸʥʹʴʥʠ�ʭʩʷʦʧʥʮʤ
�ʤʢʹʥʤʥ��ʥʦʤ�ʺʫʸʲʮʤ�ʬʹ�ʤʴʷʩʤ�ʺʠ�ʡʩʧʸʤʬ�ʩʣʫ�ʩʴʥʸʩʠʤ
�ʭʩʮʩʩʷʤ�ʺʥʶʸʴʤʥ�ʭʩʸʲʴʤ�ʺʸʩʢʱʡ�ʤʡʸ�ʺʩʰʫʨ�ʺʥʮʣʷʺʤ

�ʩʴʥʸʩʠʤ�ʣʥʧʩʠʤ�ʤʰʤʰ��ʤʬʠ�ʭʩʲʶʮʠ�ʩʰʹ�ʬʹ�ʭʺʸʩʶʩ�ʦʠʮ
��ʩʥʱʩʮʡ�ʷʣʶʬ�ʺʥʲʢʥʰʤ�ʺʥʴʱʥʰ�ʺʥʺʩʦʧ�ʹʥʬʹʡ�ʺʥʮʣʷʺʤʮ

��)77��ʺʥʩʱʰʰʩʴ�ʺʥʠʷʱʲ�ʬʲ�ʱʮʬ�ʤʸʥʹʷ�ʤʰʥʹʠʸʤ
�ʤʦ�ʧʥʣ�ʺʡʩʺʫ�ʯʮʦʡ��)LQDQFLDO�7UDQVDFWLRQ�7D[��

��ʺʥʸʡʧ�ʺʥʰʩʣʮ�ʸʹʲ�ʺʥʧʴʬ�ʬʹ�ʯʺʫʩʮʺ�ʣʥʧʩʠʬ�ʺʣʮʥʲ
��ʣʩʮʺʮ�ʤʡʥʸʷ�ʺʥʰʩʣʮ�ʯʺʥʠʡ�)77�ʭʹʩʩʬ�ʤʮʫʱʤʤʥ

��ʱʮ�ʩʨʬʷʮ�ʬʹ�ʺʥʬʩʲʴʬ�ʺʥʸʥʹʷʤ�ʩʴʥʸʩʠʤ�ʣʥʧʩʠʤ�ʺʥʰʩʣʮ
�ʤʦ�ʪʬʤʮʬ�ʺʥʣʢʰʺʮ��ʤʩʰʨʩʸʡʥ�ʣʰʬʸʩʠ�ʥʮʫ

�ʩʴ�ʬʲ�ʧʥʥʩʣʡ�ʪʮʥʺ�ʩʴʥʸʩʠʤ�ʣʥʧʩʠʤ�ʬʹ�ʨʰʮʬʸʴʤ��ʤʩʰʹʤ
�ʺʡʥʧ��ʤʦ�ʧʥʣʡ�ʸʧʠ�ʭʥʷʮʡ�ʭʩʨʸʥʴʮ�ʥʩʺʥʰʥʸʺʩʹ��ʤʰʩʣʮ
�ʣʥʧʩʠʡ�ʵʲʤʥ�ʤʩʩʸʫʤ�ʺʥʩʹʲʺ�ʸʥʡʲ�ʤʰʩʣʮ�ʩʴ�ʬʲ�ʧʥʥʩʣ

15������ʡ�ʤʸʹʥʠ�ʩʴʥʸʩʠʤ

�ʺʥʲʶʮʠʡ�ʣʧʥʠʮ�ʩʥʱʩʮ�ʭʣʷʮ�ʩʴʥʸʩʠʤ�ʣʥʧʩʠʤ��ʺʩʹʩʬʹʤ
�ʣʥʧʩʠʤ�ʬʹ�ʣʧʥʠʮʥ�ʳʺʥʹʮ�ʩʣʩʢʠʺ�ʱʮ�ʱʩʱʡ�ʺʸʩʶʩ

 ���&RPPRQ�&RQVROLGDWHG�&RUSRUDWH�7D[�ʩʴʥʸʩʠʤ
�ʺʷʦʧʮʥ�ʺʩʶʥʬʧ�ʠʩʤ�ʤʦ�ʩʰʥʩʧ�ʩʲʶʮʠ�ʯʲʮʬ�ʥʺʥʬʩʲʴ��%DVH��

�ʩʥʱʩʮʡ�ʷʣʶʤ�ʭʥʣʩʷʡ�ʥʣʩʷʴʺ�ʺʠ

���KWWS���SXEOLVKZKDW\RXSD\�RUJ�VLWHV�SXEOLVKZKDW\RXSD\�RUJ�¿OHV�3:<3���IDFW���VKHHW���RQ���(8���$FFRXQWLQJ���DQG���
7UDQVSDUHQF\���'LUHFWLYHV���1RY�����SGI���DFFHVVHG����������

�ʭʸʢ�ʺʩʷʱʲʤ�ʤʬʩʤʷʡ�ʭʩʮʩʥʱʮ�ʭʩʷʬʧ�ʬʹ�ʵʧʬ��ʪʫʮ�ʲʥʸʢ
�ʤʰʩʣʮ�ʩʴ�ʬʲ�ʧʥʥʩʣʤ�ʯʥʩʲʸ�ʺʠ�ʺʥʧʣʬ�OECD�ʤ�ʯʥʢʸʠʬ
�ʤʤʦʮ�ʠʥʤ�ʯʫʹ���&RXQWU\�E\�&RXQWU\�5HSRUWLQJ(

�ʣʧʥʠʮ�ʩʥʱʩʮʬ�ʸʥʹʷʫ�ʤʦ�ʢʹʥʮ��ʷʣʶʡʥ� 

 OECD�ʤ��ʳʷʥʺʡ�ʣʢʰʺʮ�ʠʥʤ�ʥʬʹ���8QLWDU\�7D[DWLRQ(

�µʤʫʥʸʠʤ�ʲʥʸʦʤ¶�ʯʥʸʷʩʲ�ʺʬʧʤʬ�ʡʩʥʧʮ�ʸʠʹʰ 

�ʤʸʡʲʤ�ʩʸʩʧʮ�ʺʲʩʡʷʡ���$UP¶V�/HQJWK�3ULQFLSOH(

�ʺʥʸʫʥʮʤ�ʺʥʩʲʡʤ�ʳʠ�ʬʲ�ʺʠʦʥ��ʺʥʰʩʣʮʤ�ʯʩʡ�ʭʩʧʥʥʸ�ʬʹ
�ʥʦ�ʤʨʩʹ�ʬʲʥʴʡ�ʭʹʩʩʬ�ʭʩʱʰʮ�ʸʹʠʫ�ʺʥʸʸʥʲʺʮʹ

�ʥʺʹʩʢʡ�ʩʺʥʲʮʹʮ�ʩʥʰʩʹʬ�ʬʲʴʩ�ʠʬ�OECD�ʤ�ʯʥʢʸʠ�ʣʥʲ�ʬʫ
�ʺʩʡʩʨʰʸʨʬʠ�ʪʸʣ�ʺʲʩʡʷʥ�ʲʣʩʮ�ʩʴʥʬʩʧ��ʱʮ�ʩʨʬʷʮ�ʩʴʬʫ

�ʺʥʥʤʬ�ʯʥʢʸʠʤ�ʪʩʹʮʩ��ʭʩʩʮʥʠʬ�ʡʸ�ʭʩʣʩʢʠʺʡ�ʧʥʥʸ�ʺʠʶʷʤʬ
�ʩʥʱʩʮʡ�ʷʣʶ�ʺʢʹʤʬ�ʪʸʣʡ�ʬʥʹʫʮ

ʩʴʥʸʩʠʤ�ʣʥʧʩʠʤ�����

�ʺʥʩʲʡ�ʩʴʥʸʩʠʤ�ʣʥʧʩʠʤ�ʭʢ�ʤʤʩʦ�90��ʤ�ʺʥʰʹ�ʪʬʤʮʡ
�ʤʦ�ʤʩʤ��ʥʩʺʥʬʥʡʢ�ʪʥʺʡ�ʺʥʷʩʦʮ�ʱʮ�ʺʥʷʩʨʷʸʴʮ��ʺʥʲʡʥʰʤ

�ʷʥʹʤ�ʯʥʩʲʸ�ʺʠ�ʭʣʷʩ�ʩʴʥʸʩʠʤ�ʣʥʧʩʠʤʹ�ʩʰʥʩʢʤ�ʩʺʬʡ
�ʺʥʸʧʺ�ʯʤʩʰʩʡ�ʺʥʮʩʩʷʮ�ʯʤʹ�ʯʮʦʡ��ʥʩʺʥʸʡʧ�ʯʩʡ�ʣʧʥʠʮʤ

�ʱʮ

�ʩʣʫ�ʭʩʣʲʶ�ʩʰʹ�ʩʴʥʸʩʠʤ�ʣʥʧʩʠʤ�ʨʷʰ�90�ʤ�ʺʥʰʹ�ʳʥʱʡ
��ʯʥʹʠʸ�ʣʲʶʫ��ʱʮʤ�ʺʥʫʸʲʮ�ʬʹ�ʤʲʸʬ�ʬʥʶʩʰ�ʭʲ�ʣʣʥʮʺʤʬ
�ʤʰʩʫ�ʠʥʤʹ�ʤʮʬ�ʵʷ�ʥʮʩʹʩ�ʥʡ�ʺʥʸʡʧʤ�ʺʥʰʩʣʮʤʹ�ʹʸʣ�ʠʥʤ

�ʩʰʡʮʮ�ʷʬʧ�ʥʬʨʥʡ��ʪʫʮ�ʤʠʶʥʺʫ��µʭʩʴʣʲʥʮ�ʱʮ�ʩʸʨʹʮ¶
�ʺʥʸʡʧʤ�ʺʥʰʩʣʮʤʮ�ʤʮʫ�ʥʹʮʩʹʹ�ʸʺʥʩ�ʭʩʩʸʨʥʦʠʤ�ʱʮʤ

�ʣʥʧʩʠ��ʱʷʥʬʰʡ�ʺʥʰʩʣʮʥ�ʣʰʬʸʩʠ�ʺʮʢʥʣʫ��ʩʠʴʥʸʩʠʤ�ʣʥʧʩʠʡ
�ʣʲʶ���ʢʸʥʡʮʱʷʥʬʥ�ʤʩʢʬʡ��ʣʰʬʥʤ�ʺʥʰʩʣʮʤ�ʺʠ�ʬʬʥʫʤ�ʩʬʫʬʫ
�ʣʥʧʩʠʤ�ʬʹ�ʺʥʢʤʰʺʤʤ�ʣʥʷʬ�ʳʥʴʫʡʥ�ʯʴʥʣ�ʠʶʥʩ�ʯʴʥʠʡ��ʤʦ
�ʺʥʱʧʤ�ʩʧʨʹʬ�ʭʢ�ʡʧʸʥʤ��ʭʩʷʱʲ�ʩʥʱʩʮ�ʠʹʥʰʡ�ʩʴʥʸʩʠʤ
�ʤʬʲʺʤ�ʩʩʠʬ�ʺʥʡʸʬ��ʩʴʥʸʩʠʤ�ʣʥʧʩʠʡ�ʺʥʸʡʧ�ʺʥʰʩʣʮ�ʬʹ

�ʣʰʬʥʤ�ʬʹ�ʺʥʱʧʤ�ʩʧʨʹʬʥ�ʭʩʩʨʩʸʡʤ

�ʩʦʸµʢʥ�ʯʠʮ�ʩʠʤ��ʩʦʰʸʢ�ʥʹʸʣʰ�ʩʴʥʸʩʠʤ�ʣʥʧʩʠʤ�ʵʧʬʡ
�ʯʤʩʧʸʦʠ�ʺʥʬʲʡʡʹ�ʺʥʸʡʧʬ�ʱʮ�ʸʥʲʩʹ�ʥʺʥʠ�ʺʠ�ʲʩʶʤʬ
�ʩʮʥʧʺ�ʬʫ�ʬʹ�ʺʥʰʥʩʱʩʰʤ��ʵʥʧ�ʩʡʹʥʺ�ʺʥʬʲʡʡʹ�ʺʥʸʡʧʬʥ

�ʸʷʩʲʡ��ʭʩʡʫʸʥʮ�ʥʩʤ�ʺʥʢʤʰʺʤʤ�ʣʥʷʬ�ʺʩʩʶʬ�ʥʬʬʤ�ʨʥʴʩʹʤ
�ʺʥʹʲʬ�ʭʤʩʺʥʰʥʬʹʩʫ�ʺʠ�ʳʥʹʧʬ�TJN�ʩʶʮʠʮʬ�ʺʥʣʥʤ
�ʺʩʨʮʸʣ�ʤʲʴʹʤ�ʤʺʩʩʤ�ʥʬʬʤ�ʺʥʰʲʩʤʤ�ʺʥʰʥʩʱʩʰʬ��ʯʫ

�ʥʥʧ�ʭʬʥʫʥ��ʬ³ʰʤ�ʭʩʩʠʤ�ʺʹʥʬʹ�ʬʫ�ʬʹ�ʱʮʤ�ʺʥʫʸʲʮ�ʬʲ
�ʣʥʢʩʰʡʥ��ʪʫʮ�ʤʸʺʩ��ʺʸʧʠ�ʥʠ�ʥʦʫ�ʤʸʥʶʡ�ʡʩʶʷʺ�ʩʸʡʹʮ
��OECD�ʤ�ʯʥʢʸʠ�ʬʹ�ʺʩʨʸʣʰʨʱʤ�ʥʺʥʬʤʰʺʤʬ�ʨʬʧʥʮ

�ʺʥʩʤʬ�ʤʬʥʫʩ�ʬʩʲʩ�ʩʰʥʶʩʧ�ʵʧʬʬ�ʩʫ�ʤʠʸʤ�ʩʴʥʸʩʠʤ�ʣʥʧʩʠʤ
�ʱʮʤ�ʩʨʬʷʮ�ʬʲ�ʤʲʴʹʤ

�ʤʺʩʩʤ�ʭʣʩʷ�ʩʴʥʸʩʠʤ�ʣʥʧʩʠʤʹ�ʤʩʩʰʹʤ�ʤʮʦʥʩʤ
�ʯʥʫʱʩʧ�ʱʮ�ʠʹʥʰʡ�ʩʴʥʸʩʠʤ�ʣʥʧʩʠʤ�ʬʹ�ʤʡʩʨʷʸʩʣʤ

�ʣʥʧʩʠʤ�ʬʹ�ʯʥʫʱʩʧ�ʱʮ�ʠʹʥʰʡ�ʤʡʩʨʷʸʩʣʤ
�ʩʴʥʬʩʧʬ�ʩʨʮʥʨʥʠ�ʯʥʰʢʰʮ�ʬʲ�ʺʱʱʥʡʮ�ʩʴʥʸʩʠʤ
�ʪʸʣʡ�ʩʥʠʸ�ʣʲʶ�ʤʺʥʥʩʤ�ʯʫʬʥ�ʺʥʰʩʣʮ�ʯʩʡ�ʲʣʩʮ
�ʢʥʱʮ�ʯʥʰʢʰʮ�ʬʲ�ʺʱʱʥʡʮʤ�ʺʩʬʡʥʬʢ�ʺʫʸʲʮʬ

�ʤʦ
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� ��ʩʰʺʥʰʥ�ʯʩʣ�ʩʫʸʥʲ��ʯʥʡʹʧ�ʩʠʥʸ�ʬʹ�ʭʺʬʥʫʩ�ʺʠ�ʬʩʡʢʤʬ
�ʭʺʥʠ�ʳʥʹʧʬ�ʩʬʡʮ�ʱʮ�ʩʰʥʰʫʺ�ʸʥʫʮʬ�ʭʩʸʧʠ�ʺʥʸʩʹ

�ʱʮʤ�ʺʥʩʥʹʸ�ʩʰʴʡ

� ��ʭʲ�ʺʥʣʣʥʮʺʤʬ�ʩʮʥʠʬʰʩʡʤ�ʤʬʥʲʴʤ�ʳʥʺʩʹ�ʺʠ�ʷʦʧʬ
�ʥʣʤ�ʤʮʸʡ�ʯʤʥ�ʺʩʣʣʶ�ʡʸʤ�ʤʮʸʡ�ʯʤ��ʱʮ�ʺʥʸʴʤ

�ʺʥʩʣʣʶ

� ��ʤʲʸʬ�ʹʥʮʩʹ�ʭʲ�ʣʣʥʮʺʤʬ�ʩʣʫ�ʺʥʬʩʲʩ�ʺʥʬʥʲʴ�ʨʥʷʰʬ
�ʱʮ�ʩʨʬʷʮʡ

�ʭʩʸʠʹʰ�ʭʩʩʮʥʠʬʰʩʡ�ʭʩʰʥʢʸʠʥ�ʺʥʡʸ�ʺʥʰʩʣʮ��ʯʫ�ʩʴ�ʬʲ�ʳʠ
�ʯʥʢʫ��ʩʥʱʩʮʡ�ʷʣʶ�ʩʠʬ�ʤʬʩʡʥʮʤ�ʺʥʩʰʩʣʮ�ʭʥʣʩʷʬ�ʭʩʡʩʥʧʮ

�ʺʥʡʩʥʧʮ��ʬʹʮʬ��ʤʩʰʨʩʸʡʥ�ʡ³ʤʸʠ��ʱʮ�ʺʥʸʧʺ�ʬʹ�ʺʥʩʰʩʣʮ
��ʤʹʲʮʬ�ʭʢʥʴ�ʸʡʣʤ��OECD�ʤ�ʭʢ�ʥʮʫ��ʱʮ�ʺʥʸʧʺʬ

�ʺʥʷʩʨʷʸʴʡ�ʷʡʠʩʤʬ�ʹʩ�ʤʩʴʬ�ʬʩʡʷʮʡ�ʥʶʮʩʠʹ�ʺʥʩʰʩʣʮʡ
�ʭʩʰʩʩʰʲʬ�ʺʩʡʷʲ�ʤʹʩʢ�ʵʮʠʬ�ʺʥʬʹʮʮʤ�ʬʫ�ʬʲ��ʺʥʷʩʦʮ�ʱʮ

��ʺʩʲʮʹʮ�ʣʧ�ʤʩʤʺ�ʱʮʤ�ʩʰʩʣʬ�ʯʺʥʡʩʥʧʮʹ�ʪʫ��ʥʬʬʤ
�ʡʬ�ʺʮʥʹʺ�ʺʥʰʴʤʬ�ʭʬʥʲ�ʩʡʧʸʡ�ʺʩʧʸʦʠʤ�ʤʸʡʧʤ�ʬʲ

�ʺʮʸʥʢ�ʠʩʤʹ�ʷʦʰʬʥ�ʥʦ�ʤʮʥʢʴ�ʺʥʩʰʩʣʮʬ

ʺʩʧʸʦʠʤ�ʤʸʡʧʤ� ����

�ʺʧʩʸʡ�ʬʹ�ʺʥʩʲʡʡ�ʸʺʥʩʥ�ʸʺʥʩ�ʺʷʱʥʲ�ʺʩʧʸʦʠʤ�ʤʸʡʧʤ
��ʱʮ�ʺʥʸʧʺʥ�ʱʮʮ�ʺʥʨʮʺʹʤ��ʱʮʮ�ʺʥʲʰʮʩʤ��ʯʥʤ
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�ʤʩʤ�ʠʬʥʬʩʠ��ʤʨʥʹʴ�ʪʫʬ�ʤʡʩʱʤ���ʺʠʦ�ʹʩʧʫʤʬ�ʭʩʫʩʹʮʮ
�ʡʺʰʬ�ʩʣʫ�ʹʸʣʰʤ�ʲʣʩʮʤ�ʺʠ�ʭʩʩʮʥʠʬʰʩʡʤ�ʭʩʣʩʢʠʺʤ�ʩʣʩʡ
�ʠʬ�ʭʢʹ�ʩʸʤ��ʭʩʮʩʥʱʮ�ʨʥʴʩʹ�ʩʮʥʧʺ�ʬʠ�ʭʤʩʺʥʠʷʱʲ�ʺʠ
��ʭʤʬʹ�ʱʮʤ�ʩʸʦʧʤ�ʡʥʹʩʧʬ�ʵʥʧʰʤ�ʲʣʩʮʤ�ʺʠ�ʭʤʬ�ʤʩʤ
�ʭʩʷʦʧʥʮ�ʥʩʤ�ʠʬ�ʥʬʬʤ�ʭʩʰʥʺʰʤ��ʭʩʸʡʣʤ�ʩʰʴ�ʥʩʤ�ʥʬʠ�ʥʬ

�ʩʡʧʸʡ�ʺʥʸʡʧʤ�ʩʷʥʧ�ʩʴ�ʬʲ�ʭʩʹʸʣʰʤ�ʺʥʮʥʹʸʡʥ�ʭʩʸʴʱʡ

�ʤʮʸʡ�ʯʤʥ�ʺʩʮʥʠʬʤ�ʤʮʸʡ�ʯʤ��ʺʥʹʲʬ�ʤʮ�ʤʡʸʤ�ʹʩ
�ʹʸʣʰ�ʪʠ��ʩʥʱʩʮʡ�ʷʣʶ�ʩʠ�ʭʲ�ʣʣʥʮʺʤʬ�ʩʣʫ��ʺʩʮʥʠʬʰʩʡʤ

�ʠʥʤ�ʺʩʧʸʦʠʤ�ʤʸʡʧʤ�ʩʬʩʲʴ�ʬʹ�ʭʣʩʷʴʺ��ʩʨʩʬʥʴ�ʯʥʶʸ�ʪʫʬ
�ʭʩʩʷʺʩ�ʤʦʫ�ʩʨʩʬʥʴ�ʯʥʶʸ�ʤʡʹ�ʤʡʩʡʱʤ�ʺʠ�ʸʥʶʩʬ

�ʺʥʮʣʷʺʤ�ʤʢʩʹʤ�ʩʫ�ʤʺʥʫʦʬ�ʯʥʲʨʬ�ʨʬʧʤʡ�ʤʬʥʫʩ�TJN

�ʤʸʥʣʤʮʤ�ʭʥʱʸʴ�ʦʠʮ�ʥʦ�ʤʸʨʮ�ʺʠʸʷʬ�ʺʩʺʥʲʮʹʮ
�ʺʥʩʥʷʮʧʺʤ��ʱʮ�ʩʰʥʰʫʺ�ʬʲ��ʱʮʤ�ʩʷʧʹʮ´�ʬʹ�ʤʰʥʹʠʸʤ

���2005�ʡ�³ʭʤʩʰʩʡʹ�ʤʮʥ�ʱʮʮ

��ʭʸʥʴʩʹʬ�ʬʥʲʴʬ�ʯʺʩʰ�ʸʹʠ�ʭʩʠʹʥʰ�ʬʹ�ʤʫʥʸʠ�ʤʸʥʹ�ʤʰʹʩ
�ʯʬʤʬ�ʭʩʨʸʥʴʮʤ�ʤʬʠ�ʭʬʬʫʡʥ

� � ���&RXQWU\�%\�&RXQWU\�ʤʰʩʣʮ�ʩʴ�ʬʲ�ʧʥʥʩʣ
5HSRUWLQJ����

� ��ʭʩʩʨʮʥʨʥʠ�ʲʣʩʮ�ʩʴʥʬʩʧ

� ��ʭʩʣʩʧʩ�ʩʥʱʩʮ

� ��ʺʥʸʡʧ�ʩʥʱʩʮ

� ��ʭʥʬʹʺʮ�ʺʥʨʮʺʹʤ�ʬʲ�ʸʱʥʠʤ�ʩʬʬʫ�ʯʥʸʷʩʲ�ʺʬʧʤ
�ʭʩʱʮ

� ���WTA��ʺʩʮʬʥʲ�ʭʩʱʮ�ʺʥʹʸ�ʺʮʷʤ

� ��ʺʥʧʺʴʺʮ�ʺʥʰʩʣʮʮ�ʱʮ�ʺʧʩʸʡ�ʺʲʩʰʮʡ�ʲʥʩʱ

� ���ʺʥʬʹʮʮ�ʬʲ�ʺʥʩʸʧʠ�ʺʬʨʤ

� ��ʸʹʥʩʡʹ�ʺʥʩʥʫʦʤ�ʩʬʲʡ�ʬʹ�ʭʺʥʤʦ�ʭʥʱʸʴ�ʺʡʥʧ�ʺʬʨʤ

� ��ʺʥʩʥʰʮʠʰ

� ��ʩʮʥʠʬʤ�ʭʥʩʤ�ʸʣʱʬ�ʩʥʱʩʮʡ�ʷʣʶ�ʬʹ�ʺʥʩʢʥʱ�ʺʠʬʲʤ

ʤʰʩʣʮ�ʩʴ�ʬʲ�ʧʥʥʩʣ �����
)&RXQWU\�%\�&RXQWU\�5HSRUWLQJ�

�ʳʣʸʰ�ʭʹʬ�ʨʲʮʫ�ʪʴʤ�ʤʰʩʣʮ�ʩʴ�ʬʲ�ʧʥʥʩʣ�ʣʲʡ�ʯʩʩʴʮʷʤ
�ʩʰʹ�ʯʩʡʹ�ʤʰʥʹʠʸʤ�ʤʧʩʹʡ�ʤʥʥʤʺʤ�ʯʫʠ�ʠʥʤʥ��TJN�ʬ

�ʤʦ�ʧʥʣ�ʬʹ�ʭʩʸʡʧʮʤ

�ʹʸʥʣ�ʸʹʠ��ʩʠʰʥʡʹʧ�ʢʹʥʮ�ʠʥʤ�ʤʰʩʣʮ�ʩʴ�ʬʲ�ʧʥʥʩʣ
�ʭʤʹ�ʭʩʩʴʱʫʤ�ʺʥʧʥʣʡ�ʬʥʬʫʬ�ʭʩʩʮʥʠʬ�ʡʸ�ʭʩʣʩʢʠʺʮ

�ʬʬʫʤ�ʯʮ�ʠʶʥʩ�ʠʬʬ��ʭʩʠʡʤ�ʭʩʨʸʴʤ�ʺʠ�ʭʩʹʩʢʮ

� ��ʭʩʬʲʥʴ�ʭʤ�ʭʤʡʹ�ʨʥʴʩʹʤ�ʩʮʥʧʺʥ�ʺʥʰʩʣʮʤ�ʬʫ�ʺʮʩʹʸ

ĕđĝĕĚč ģďĢ ĦČĤģĘ .5
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�ʯʥʢʸʠ�ʬʹ�ʭʩʠʬʰ�ʩʺʬʡʤ�ʭʩʶʮʠʮʤ�ʺʥʡʷʲʡ 

�ʬʬʫʰ�ʤʰʩʣʮ�ʩʴ�ʬʲ�ʧʥʥʩʣ��3XEOLVK�:KDW�<RX�3D\���

ʷʥʧʡ������ʳʩʲʱʫ�ʡ³ʤʸʠ�ʬʹ�ʭʩʷʥʧʤ�ʸʴʱʡ�ʺʲʫ
�ʣʥʧʩʠʤ�ʩʣʩ�ʬʲ��ʸʥʮʠʫ��ʸʡʲʥʤ�ʤʮʥʣ�ʷʥʧʥ��'RGGV�)UDQN
�ʸʷʩʲʡ�ʭʰʮʠ�ʭʩʱʧʩʩʺʮ�ʭʩʷʥʧʤ�ʩʰʹ��2013�ʺʰʹʡ�ʩʴʥʸʩʠʤ
�ʩʴʥʸʩʠʤ�ʣʥʧʩʠʤ�ʷʥʧ��ʨʴʰʤʥ�ʤʩʩʸʫʤ��ʭʩʡʶʧʮʤ�ʺʥʩʹʲʺʬ
�ʩʮʥʬʹʺ�ʬʲ�ʧʥʥʩʣʬ�ʷʸ�ʭʩʬʡʢʥʮʥ��ʵʲʤ�ʺʩʩʹʲʺ�ʺʠ�ʭʢ�ʬʬʥʫ
�ʨʬʧʤʡ�ʭʤ�ʪʠ��ʤʰʩʣʮ�ʩʴ�ʬʲ�ʧʥʥʩʣ�ʱʩʱʡ�ʬʲ�ʥʹʲʰʹ�ʱʮ
�ʩʫ�ʭʩʠʸʮ�ʭʩʷʥʧʤ�ʩʰʹ��ʳʱʥʰʡ��ʯʥʫʰʤ�ʯʥʥʩʫʡ�ʣʲʶ�ʭʩʥʥʤʮ

�ʤʰʩʣʮ�ʩʴ�ʬʲ�ʧʥʥʩʣ�ʬʹ�ʸʺʥʩ�ʡʧʸ�ʭʥʹʩʩʬ�ʯʮʦʤ�ʲʩʢʤ

�ʸʺʥʩ�ʤʴʩʷʮ�ʤʱʸʢ�ʭʥʣʩʷʬ�ʤʩʶʮʠʮʡ�ʪʩʹʮʺ�TJN�ʺʹʸ
�ʤʰʩʣʮ�ʩʴ�ʬʲ�ʧʥʥʩʣ�ʬʹ

���KWWS���ZZZ�SXEOLVKZKDW\RXSD\�RUJ����DFFHVVHG����������

�ʲʣʩʮ�ʩʴʥʬʩʧʬ�ʩʨʮʥʨʥʠʤ�ʯʥʰʢʰʮʤ�ʬʹ�ʤʡʧʸʤ�ʬʥʬʫʬ�ʪʩʸʶ�ʱʮʤ�ʭʥʧʺʡ�ʤʬʥʲʴ�ʳʥʺʩʹʬ�ʺʩʬʡʥʬʢ�ʺʸʢʱʮ�ʬʹ�ʯʥʥʩʫʡ�ʣʲʶ�ʬʫ
�ʭʩʣʩʧʩʥ�ʺʥʰʸʷ��ʺʥʩʥʰʮʠʰ��ʺʥʸʡʧʬ

6$%0LOOHU��ʺʸʡʧ�±�ʤʸʡʲʤ�ʩʸʩʧʮ�ʠʹʥʰʡ�ʯʧʡʮ�ʤʸʷʮ�±�5�ʤʡʩʺ

�ʤʷʮʧʺʤ��6$%0LOOHU��ʤʸʩʡ�ʸʥʶʩʩʬ�ʭʬʥʲʡ�ʤʬʣʥʢʡ�ʤʩʩʰʹʤ�ʤʸʡʧʤ�ʩʫ�$FWLRQ�$LG�ʯʥʢʸʠ�ʳʹʧ�2010�ʸʡʥʨʷʥʠ�ʹʣʥʧʡ
�ʠʩʤ��ʤʺʥʠ�ʺʸʫʥʮʥ�ʤʸʩʡʤ�ʺʠ�ʺʸʶʩʩʮ�ʠʩʤ�ʯʤʡʹ��ʤʷʩʸʴʠ�ʺʥʰʩʣʮʡʥ�ʥʣʥʤʡ�ʨ³ʹʩʬ�ʩʰʥʩʬʩʮ�ʬʹ�ʭʩʴʷʩʤʡ�ʱʮ�ʭʥʬʹʺʮ

�ʱʮ�ʩʨʬʷʮʡ�ʺʥʬʲʥʴʤ�ʺʡ�ʺʥʸʡʧ�ʺʹʸ�ʺʥʲʶʮʠʡ�ʭʩʧʥʥʸʤ�ʡʥʺʩʰ�ʩʣʩ�ʬʲ�ʺʠʦ�ʤʺʹʲ

�ʪʫʡʥ��ʥʴʷʩʤʮ�ʺʩʹʩʮʧʫʡ�ʤʬʹ�ʩʰʷʩʸʴʠʤ�ʣʩʢʠʺʤ�ʬʹ�ʱʮʤ�ʯʥʡʹʧ�ʺʠ�ʤʮʶʮʶ�6$%0LOOHU�ʩʫ�ʪʩʸʲʤ�$FWLRQ$LG�ʯʥʢʸʠ
��ʭʩʸʬʥʣ�ʯʥʩʬʩʮ�31��ʫ��ʨ³ʹʩʬ�ʯʥʩʬʩʮ�20�ʫ�ʬʹ�ʩʥʥʹʡ�ʱʮ�ʩʬʥʡʷʺ�ʺʥʩʰʲ�ʺʥʰʩʣʮʮ�ʤʲʰʮ

� ��ʤʸʡʲʤ�ʩʸʩʧʮ�ʬʹ�ʤʲʸʬ�ʬʥʶʩʰ�ʩʣʩ�ʬʲ�ʱʮʤ�ʭʥʬʹʺ�ʲʰʮʰ�ʯʤʡʹ�ʭʩʫʸʣ�ʸʴʱʮ�ʸʠʺʮ�ʧʥʣʤ

� ��ʬʹ�ʭʩʬʲʡʫ�ʣʰʬʥʤʡ�ʤʮʥʹʸ�ʤʸʡʧʤ��ʩʣʰʬʥʤ�ʳʷʲʮ
�ʺʥʩʰʷʩʸʴʠ�ʺʥʸʩʡ��ʥʷʥʡʩµʶʥ�ʯʥʨʱ��ʬʱʠʷ�ʥʮʫ�ʭʩʢʺʥʮ
�ʺʥʸʡʧ��ʤʷʩʸʴʠʡ�ʭʩʰʷʩʸʴʠʬ�ʺʥʸʫʮʰʤ��ʺʥʩʸʠʬʥʴʥʴ

�ʸʹʠ��ʤʷʩʸʴʠʡ�ʭʩʴʱʥʰ�ʺʥʮʥʷʮʡʥ��ʤʰʠʢʡ�ʺʡʤ
�ʭʩʢʥʬʮʺ�ʺʥʮʬʹʮ��ʤʺʥʠ�ʺʥʸʫʥʮʥ�ʤʸʩʡʤ�ʺʠ�ʺʥʸʶʩʩʮ
�ʬʲ�ʬʨʥʮʤ�ʱʮʤ�ʣʰʬʥʤʡʹ�ʯʥʥʩʫʮ��ʺʩʣʰʬʥʤʤ�ʤʸʡʧʬ

�ʭʥʬʹʺʮ�ʺʩʣʰʬʥʤʤ�ʤʸʡʧʤ�ʺʩʰʤʰ��ʪʥʮʰ�ʠʥʤ�ʭʩʢʥʬʮʺ
�ʺʥʮʬʹʮ�ʤʷʩʸʴʠʡ�ʺʡʤ�ʺʥʸʡʧ�ʥʬʩʠʥ�ʩʬʠʮʩʰʩʮ�ʱʮ

�ʱʮʤ�ʣʢʰʫ�ʤʫʥʰʮ�ʭʩʢʥʬʮʺʤ�ʭʥʬʹʺ�ʩʫ�ʪʥʮʰ�ʱʮ�ʯʤ�ʳʠ
�ʤʷʩʸʴʠʡ�ʭʬʥʹʮʤ

� ��ʤʷʩʸʴʠʡ�6$%0LOOHU�ʬʹ�ʺʡʤ�ʺʥʸʡʧ��ʩʸʶʩʥʥʹ�ʳʷʲʮ
�ʩʨʬʷʮʡ�ʺʥʩʧʠ�ʺʥʸʡʧʬ�µʬʥʤʩʰ�ʩʮʣ¶�ʺʥʮʬʹʮ�ʥʣʥʤʡʥ

�ʺʥʸʡʧʤ�ʱʮ�ʸʥʲʩʹ�ʯʤʡʹ��ʵʩʩʥʥʹʡ�ʸʷʩʲʡ��ʤʴʥʸʩʠʡ�ʱʮ
�ʬʹ�ʺʥʱʰʫʤʤ�ʺʥʹʸ�ʹʠʸ��ʤʡʸʤʡ�ʪʥʮʰ�ʩʡʩʨʷʴʠʤ

�ʭʥʧʺ�ʭʩʥʥʤʮ�ʬʥʤʩʰ�ʩʮʣ´�ʩʫ�$FWLRQ$LG�ʬ�ʸʴʩʱ�ʤʰʠʢ
�ʲʰʮʩʤʬ�ʩʣʫ��ʡʧʸʰ�ʹʥʮʩʹʡ�ʠʶʮʰ�ʠʥʤ�ʩʫ�ʭʩʲʣʥʩ�ʥʰʠʹ
�´�ʬʥʤʩʰ�ʩʮʣ�ʬʹ�ʭʺʥʸʩʡʱ�ʺʠ�ʺʮʠʬ�ʤʹʷ��>���@��ʱʮʮ

� ��ʺʮʬʹʮʹ�25%�ʬ�ʤʠʥʥʹʤʡ�3%�ʬʲ�ʣʮʥʲ�ʱʥʩʶʩʸʥʠʮʮ�ʺʡʤ�ʺʸʡʧ�ʬʹ�ʸʧʱʮʤ�ʩʧʥʥʸ�ʬʲ�ʱʮʤ�ʸʥʲʩʹ��ʱʥʩʶʩʸʥʠʮ�ʯʥʸʮʺ
�ʤʰʠʢʡ�ʸʧʱʮʬ�ʤʺʴʺʥʹ

� ��ʭʩʬʥʣʢ�ʳʱʫ�ʩʮʥʫʱ�ʤʥʥʬ�ʤʷʩʸʴʠʮ�ʺʡʤ�ʺʸʡʧ�ʥʺʸʢʱʮʡ��ʤʸʡʲʤ�ʩʸʩʧʮʡ�ʹʥʮʩʹ�ʬʲ�ʱʱʡʺʮ�ʳʱʥʰ�ʱʮ�ʯʥʰʫʺ��ʷʣ�ʯʥʮʩʮ
�ʣʥʲʡ��ʤʬʹ�ʩʴʥʱʤ�ʱʮʤ�ʸʥʲʩʹ�ʺʠ�ʭʩʺʩʧʴʮ�ʺʮʬʹʮ�ʠʩʤʹ�ʭʩʤʥʡʢʤ�ʺʩʡʩʸʤ�ʩʮʥʬʹʺʥ�ʱʥʩʶʩʸʥʠʮʮ�ʺʡʤ�ʺʸʡʧʮ�ʣʠʮ

��ʩʬʮʩʰʩʮ�ʸʥʲʩʹʡ�ʭʩʱʥʮʮ��ʺʩʡʩʸ�ʩʮʥʬʹʺ�ʭʺʥʠʮ�ʭʩʸʦʢʰʤ��ʱʥʩʶʩʸʥʠʮʮ�ʺʡʤ�ʺʸʡʧ�ʬʹ�ʤʠʥʥʬʤʤ�ʩʧʥʥʸʹ

�ʭʬʥʲʤ

��ʤʢʹʤʬ�ʬʷ�ʤʩʤ�ʠʬ�ʤʰʩʣʮ�ʩʴ�ʬʲ�ʧʥʥʩʣʤ�ʭʠ��ʪʫʮ�ʤʸʺʩ
�ʩʣʫ�ʥʡ�ʹʩ�ʯʫʹ�ʥʺʥʠ�ʹʥʸʣʬ�ʤʩʤ�ʤʹʷ�ʺʩʨʩʬʥʴ�ʤʰʩʧʡʮ
�ʺʥʴʱʥʰʤ�ʺʥʩʥʬʲʤ��ʤʹʲʮʬ��ʭʩʷʱʲ�ʬʲ�ʺʥʩʥʬʲ�ʬʩʨʤʬ
�ʺʣʥʡʲ�ʺʥʩʥʬʲ�ʯʤ�ʥʡ�ʺʥʫʥʸʫʹ�ʺʥʣʩʧʩʤ�ʺʥʩʺʥʲʮʹʮʤ

�ʺʦʦʷʺʮ�ʥʦ�ʺʥʬʲ�ʪʠ��ʤʬʠ�ʭʩʰʥʺʰ�ʩʡʢʬ�ʺʹʸʣʰʤ�ʺʸʥʷʩʡʤ
�ʩʬʲʡʬ�ʯʥʫʩʱʤ�ʺʺʧʴʤ�ʺʠ�ʳʷʹʮʤ�ʭʥʫʱʤ�ʣʢʰʫ�ʬʷʰʡ
�ʭʸʥʡʲ�ʯʩʮʦ�ʤʦʤ�ʲʣʩʮʤ�ʬʹ�ʥʺʥʩʤʮ�ʤʠʶʥʺʫ��ʺʥʩʰʮʤ

��ʤʧʬʶʤ�ʸʥʴʩʱ�ʠʥʤ�ʤʰʩʣʮ�ʩʴ�ʬʲ�ʧʥʥʩʣ�ʠʹʥʰʡ�ʯʩʩʴʮʷʤ
�ʩʮʥʠʬʰʩʡʤ�ʣʱʥʮʤ�ʬʹ�ʭʮʥʩ�ʸʣʱ�ʬʲ�ʸʡʫ�ʠʶʮʰ�ʠʹʥʰʤ�ʭʥʩʫ
��ʩʴʥʸʩʠʤ�ʣʥʧʩʠʤ��OECD�ʤ���,$6%��ʺʥʠʰʥʡʹʧʡ�ʤʰʩʷʺʬ

�ʭʩʴʱʥʰ�ʭʩʴʥʢʥ�ʡ³ʤʸʠʡ�ʪʸʲ�ʺʥʸʩʩʰʬ�ʺʥʹʸʤ
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�ʭʩʲʥʡʷʤ�ʭʩʠʰʺʤ�ʬʹʡ�ʤʦ�ʲʣʩʮʬ�ʺʹʢʬ�ʱʮʤ�ʺʥʩʥʹʸʬ
�ʲʣʩʮ�ʩʴʥʬʩʧʬ�ʭʩʮʫʱʤʡʥ�ʱʮ�ʬʴʫ�ʺʲʩʰʮʬ�ʭʩʮʫʱʤʡ

�ʭʧʱʥʰ�ʸʹʠ��ʭʩʮʫʱʤʤ�ʩʠʰʺ�ʩʴʬ��ʬʩʲʬ�ʸʥʮʠʫ��ʱʮ�ʩʠʹʥʰʡ
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�ʱʮ�ʩʨʬʷʮʡ�ʺʥʬʲʥʴʤ�ʺʡ�ʺʥʸʡʧ�ʺʹʸ�ʺʥʲʶʮʠʡ�ʭʩʧʥʥʸʤ�ʡʥʺʩʰ�ʩʣʩ�ʬʲ�ʺʠʦ�ʤʺʹʲ
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� ��ʬʹ�ʭʩʬʲʡʫ�ʣʰʬʥʤʡ�ʤʮʥʹʸ�ʤʸʡʧʤ��ʩʣʰʬʥʤ�ʳʷʲʮ
�ʺʥʩʰʷʩʸʴʠ�ʺʥʸʩʡ��ʥʷʥʡʩµʶʥ�ʯʥʨʱ��ʬʱʠʷ�ʥʮʫ�ʭʩʢʺʥʮ
�ʺʥʸʡʧ��ʤʷʩʸʴʠʡ�ʭʩʰʷʩʸʴʠʬ�ʺʥʸʫʮʰʤ��ʺʥʩʸʠʬʥʴʥʴ

�ʸʹʠ��ʤʷʩʸʴʠʡ�ʭʩʴʱʥʰ�ʺʥʮʥʷʮʡʥ��ʤʰʠʢʡ�ʺʡʤ
�ʭʩʢʥʬʮʺ�ʺʥʮʬʹʮ��ʤʺʥʠ�ʺʥʸʫʥʮʥ�ʤʸʩʡʤ�ʺʠ�ʺʥʸʶʩʩʮ
�ʬʲ�ʬʨʥʮʤ�ʱʮʤ�ʣʰʬʥʤʡʹ�ʯʥʥʩʫʮ��ʺʩʣʰʬʥʤʤ�ʤʸʡʧʬ

�ʭʥʬʹʺʮ�ʺʩʣʰʬʥʤʤ�ʤʸʡʧʤ�ʺʩʰʤʰ��ʪʥʮʰ�ʠʥʤ�ʭʩʢʥʬʮʺ
�ʺʥʮʬʹʮ�ʤʷʩʸʴʠʡ�ʺʡʤ�ʺʥʸʡʧ�ʥʬʩʠʥ�ʩʬʠʮʩʰʩʮ�ʱʮ

�ʱʮʤ�ʣʢʰʫ�ʤʫʥʰʮ�ʭʩʢʥʬʮʺʤ�ʭʥʬʹʺ�ʩʫ�ʪʥʮʰ�ʱʮ�ʯʤ�ʳʠ
�ʤʷʩʸʴʠʡ�ʭʬʥʹʮʤ
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�ʩʨʬʷʮʡ�ʺʥʩʧʠ�ʺʥʸʡʧʬ�µʬʥʤʩʰ�ʩʮʣ¶�ʺʥʮʬʹʮ�ʥʣʥʤʡʥ

�ʺʥʸʡʧʤ�ʱʮ�ʸʥʲʩʹ�ʯʤʡʹ��ʵʩʩʥʥʹʡ�ʸʷʩʲʡ��ʤʴʥʸʩʠʡ�ʱʮ
�ʬʹ�ʺʥʱʰʫʤʤ�ʺʥʹʸ�ʹʠʸ��ʤʡʸʤʡ�ʪʥʮʰ�ʩʡʩʨʷʴʠʤ

�ʭʥʧʺ�ʭʩʥʥʤʮ�ʬʥʤʩʰ�ʩʮʣ´�ʩʫ�$FWLRQ$LG�ʬ�ʸʴʩʱ�ʤʰʠʢ
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�ʪʠ��ʡ³ʤʸʠ�ʬʹ�ʭʩʧʸʦʠ�ʭʰʩʠʹ�ʭʩʹʰʠ�ʬʹ�ʱʮ�ʩʫʸʶʬ
�ʱʧʩʡ�ʡ³ʤʸʠ�ʤʲʡʷʹ�ʭʩʬʬʫʤ��ʯʫ�ʥʮʫ��ʤʡ�ʸʥʢʬ�ʭʩʸʧʥʡ

�ʬʹ�ʭʩʬʬʫʤʮ�ʺʩʬʫʺʡ�ʭʩʰʥʹ�ʤʩʧʸʦʠ�ʬʹ�ʱʮ�ʩʫʸʶʬ�ʣʮʲʮʬ
�ʡʩʩʧ�ʩʠʷʩʸʮʠ�ʯʥʫʸʣʡ�ʷʩʦʧʮʹ�ʩʮ�ʩʫ�ʭʩʸʧʠ�ʨʥʴʩʹ�ʩʮʥʧʺ
�ʥʬ�ʹʩʥ�ʡ³ʤʸʠʡ�ʬʲʥʴʡ�ʸʸʥʢʺʮ�ʠʥʤ�ʭʠ�ʯʩʡ��ʡ³ʤʸʠʡ�ʱʮʡ

�ʠʬ�ʭʠ�ʯʩʡʥ�ʭʹ�ʤʱʰʫʤ�ʸʥʷʮ

�ʬʹ�ʤʲʸʬ�ʬʥʶʩʰ�ʭʲ�ʣʣʥʮʺʤʬ�ʤʬʩʲʩ�ʪʸʣ�ʷʴʱʮ�ʤʦ�ʯʥʸʷʩʲ
�ʩʡʧʸʡ�ʭʹʥʩʩ�ʠʥʤ�ʭʠ��ʯʥʤ�ʩʸʩʺʲ�ʭʩʹʰʠ�ʩʣʩ�ʬʲ�ʱʮʤ��ʩʷʥʧ

�ʤʱʥʮʺ�ʭʬʥʲʤ�ʩʸʩʹʲ�ʬʹ�ʺʣʩʩʰʤ�ʤʩʩʱʥʬʫʥʠʤ��ʭʬʥʲʤ
�ʭʤ�ʭʠ�ʭʢ��ʭʤʬʹ�ʺʩʡʤ�ʺʥʰʩʣʮ�ʬʹ�ʱʮʤ�ʺʥʫʸʲʮ�ʩʣʩ�ʬʲ
��ʯʥʡʹʧ�ʩʠʥʸ��ʪʫ�ʬʲ�ʳʱʥʰ��ʱʮ�ʩʨʬʷʮʡ�ʭʺʥʡʹʥʺʬ�ʥʰʲʨʩ

�ʭʤ�ʳʠ�ʥʣʫʬʩʩ�ʱʮ�ʩʨʬʷʮʮ�ʭʩʬʲʥʴʤ�ʭʩʠʷʰʡʤʥ�ʯʩʣʤ�ʩʫʸʥʲ
�ʭʤʬʹ�ʺʩʡʤ�ʺʥʰʩʣʮ�ʬʹ�ʱʮʤ�ʺʹʸʡ

ʺʥʸʡʧ�ʩʥʱʩʮ�����

�ʩʫ�ʥʧʩʫʥʤ�ʺʥʰʥʸʧʠʤ�ʭʩʰʹʡ�ʥʬʢʺʤʹ�ʭʩʡʸʤ�ʭʩʸʷʮʤ
�ʤʮʥʢʴ�ʭʩʩʮʥʠʬ�ʡʸ�ʭʩʣʩʢʠʺ�ʩʥʱʩʮʬ�ʺʩʧʫʥʰʤ�ʤʹʩʢʤ

�ʥʬʧʤ�ʺʥʰʩʣʮʤ�ʦʠʮ�ʺʸʫʩʰ�ʤʣʩʮʡ�ʸʣʸʣʩʤ�ʡʶʮʤ��ʤʣʥʱʩʮ
�ʬʲ�ʭʩʸʦ�ʭʩʲʩʷʹʮ�ʺʥʺʴʬ�ʹʠʥʰ�ʯʥʩʱʩʰʡ�ʥʦʡ�ʥʦ�ʺʥʸʧʺʤʬ
�ʭʩʩʰʩʲ�ʺʮʩʶʲʡ�ʭʩʫʥʸʫ�ʭʤʮ�ʭʩʡʸʹ��ʱʮ�ʩʶʩʸʮʺ�ʯʺʮ�ʩʣʩ

�ʱʮ�ʩʨʬʷʮʬ�ʭʩʸʡʲʥʮʤ�ʭʩʧʥʥʸʤ�ʳʷʩʤʬ�ʱʧʩʡ

�ʬʲ�ʭʩʣʩʢʠʺ�ʩʥʱʩʮ��ʭʩʣʩʢʠʺ�ʩʥʱʩʮʬ�ʤʹʣʧ�ʤʹʩʢ�ʺʹʸʣʰ
�ʭʩʩʮʥʠʬ�ʡʸ�ʭʩʣʩʢʠʺ�ʸʹʠʫ��ʩʰʥʩʢʤ�ʥʰʩʠ�ʺʥʡʹʥʺ�ʱʩʱʡ

�ʠʬ��ʺʩʰʮʦ�ʥʡ�ʸʺʥʩ�ʥʠ�ʺʥʰʩʣʮ�150�ʡ�ʬʥʲʴʬ�ʺʥʬʥʫʩ
��ʺʣʸʴʰ�ʺʥʹʩʫ�ʤʶʥʡʷʤ�ʺʥʸʡʧʮ�ʺʧʠ�ʬʫʡ�ʬʴʨʬ�ʩʰʥʩʢʤ
�ʭʰʩʠ�ʩʮʥʠʬ�ʡʸ�ʣʩʢʠʺ�ʭʩʡʩʫʸʮʤ�ʭʩʷʬʧʤ�ʩʫ�ʸʥʸʡ�ʸʹʠʫ

�ʺʥʸʡʧ�ʬʹ�ʩʮʥʷʮ�ʩʥʱʩʮ��ʤʦʮ�ʤʦ�ʷʺʥʰʮʡ�ʭʩʣʷʴʺʮ
��ʯʥʤʤ�ʩʥʱʩʮʡ�ʸʡʹʮ�ʣʩʬʥʤ�ʩʬʡʥʬʢ�ʯʴʥʠʡ�ʺʥʬʲʥʴʹ

�ʤʩʮʣʷʠ�ʩʹʰʠʥ�ʤʡʩʹʧ�ʩʺʥʥʶ�ʥʠʸʤ��ʤʦ�ʸʡʹʮʬ�ʤʡʥʢʺʡ
�ʡʸ�ʭʩʣʩʢʠʺ�ʺʥʱʧʡ�ʭʩʬʲʥʴ�ʬʬʫ�ʪʸʣʡ�ʸʹʠ��ʭʩʰʥʹ

�ʬʩʨʤʬ�ʷʩʱʴʤʬ�ʨʥʹʴ�ʠʥʤ�ʥʦ�ʤʩʲʡʬ�ʯʥʸʺʴʤ�ʩʫ��ʭʩʩʮʥʠʬ
�ʹʸʣʰʤ�ʱʮʤ�ʩʫ�ʠʥʤ�ʭʺʰʲʨʬ�ʱʩʱʡʤ��ʺʥʸʡʧ�ʬʲ�ʭʩʱʮ

��ʺʩʨʸʥʠʩʺ��ʭʩʹʰʠʤ�ʩʣʩ�ʬʲ�ʸʡʣ�ʬʹ�ʥʴʥʱʡ�ʭʬʥʹʮ�ʣʩʮʺ
�ʹʥʬʹʮ�ʺʩʰʥʩʢʤ�ʠʬ�ʩʸʮʢʬ�ʠʩʤ��ʬʲʥʴʡ��ʥʦ�ʤʰʲʨʡ�ʥʤʹʮ�ʹʩ

�ʺʥʡʩʱ

�ʭʩʸʩʹʲ�ʭʩʹʰʠʹ�ʺʥʩʠʹʧʤ�ʩʣʡʥʸ�ʸʥʴʱʰʩʠ�ʬʹʡ��ʺʩʹʠʸ
��ʺʥʸʡʧʡ�ʭʺʥʬʲʡ�ʺʠ�ʸʩʺʱʤʬ�ʩʣʫ�ʭʤʡ�ʭʩʹʮʺʹʮ

�ʩʧʥʥʸ�ʸʹʠʫ��ʬʲʥʴʡ�ʺʥʱʮʬ�ʹʩʹ�ʩʮ�ʺʠ�ʠʥʶʮʬ�ʯʥʩʱʩʰʤ
��ʩʸʹʴʠ�ʩʺʬʡ�ʺʥʩʤʬ�ʬʥʬʲ���ʣʰʣʩʡʩʣʫ�ʭʩʷʬʥʧʮ�ʺʥʸʡʧʤ
�ʭʢ�ʩʸʹʴʠ�ʩʺʬʡ�ʨʲʮʫ�ʠʥʤ�ʺʥʩʰʮʤ�ʩʬʲʡ�ʺʥʤʦ�ʸʥʺʩʠ

�ʺʥʸʧʱʰ�ʥʠ��ʤʩʱʰʴ�ʺʥʰʸʷ�ʩʣʩ�ʬʲ�ʺʥʷʦʧʥʮ�ʺʥʩʰʮʤ�ʸʹʠʫ
��ʺʥʱʸʥʡʡ

�ʺʥʩʤʬ�ʪʩʸʶ�ʱʮ�ʩʫ�ʤʧʰʤʤ�ʬʲ�ʺʱʱʥʡʮ�ʤʰʲʨʤ��ʺʩʰʹ
�ʠʩʤʹ�ʯʫʩʤ�ʠʬʥ�ʭʷʥʮʮ�ʤʸʡʧʤ�ʬʹ�ʭʩʬʲʡʤʹ�ʯʫʩʤ�ʭʬʥʹʮ

�ʸʧʱʮ�ʺʸʡʧ�ʭʠ��ʥʦ�ʤʰʲʨ�ʩʴ�ʬʲ��ʤʩʧʥʥʸ�ʺʠ�ʤʷʩʴʮ

�ʺʥʰʬʣʺʹ�ʭʲ�ʣʣʥʮʺʮ�ʣʧʥʠʮʤ�ʩʥʱʩʮʤ
�ʯʮʦʤ�ʲʩʢʤ��ʯʩʩʰʲ�ʩʬʲʡ�ʬʹ�ʺʩʡʩʱʰʨʰʩʠ

�ʤʫʩʮʺʬ�ʩʣʢʰ�ʩʡʥʬ�ʭʩʷʺ�ʺʩʧʸʦʠʤ�ʤʸʡʧʤʹ
�ʣʧʥʠʮ�ʩʥʱʩʮʡ

�ʥʶʷʥʩ�ʠʬ�ʭʠ�ʤʷʩʴʱʮ�ʤʰʩʠ�ʲʣʩʮ�ʩʥʬʩʢʬ�ʤʹʩʸʣʤ��ʳʥʱʡʬ
�ʺʬʥʫʩʹ�ʯʫʺʩ��ʥʦ�ʤʹʩʸʣʡ�ʤʣʩʮʲʤ�ʺʴʩʫʠʬ�ʭʩʡʠʹʮ
�ʺʮʩʥʱʮ�ʺʩʺʰʹ�ʤʸʢʠ�ʺʩʩʡʢʡ�ʤʫʥʸʫ�ʤʩʤʺ�ʤʴʩʫʠʤ

�ʩʴ�ʬʲ�ʳʠ��ʺʥʸʧʠ�ʺʥʩʨʴʹʮ�ʺʥʩʥʹʩʥ�ʺʥʩʥʰʮʠʰ��ʺʥʸʡʧʮ
�ʺʥʰʤʩʬ�ʩʣʫ�ʷʩʰʲʤʬ�ʹʩʹ�ʤʰʨʷ�ʤʮʥʸʺ�ʪʫʡ�ʺʥʠʸʬ�ʹʩ��ʯʫ
�ʺʥʩʨʴʹʮ�ʺʥʩʥʹʩʡ�ʹʥʮʩʹʤ�ʤʰʷʮʹ�ʭʩʩʹʮʮʤ�ʺʥʰʥʸʺʩʤʮ

ʭʩʣʩʧʩ�ʩʥʱʩʮʥ�ʺʥʧʸʦʠ ����

�ʭʩʺʲʬ�ʺʥʸʥʹʷ�ʱʮ�ʩʨʬʷʮʡ�ʹʥʮʩʹʤʮ�ʺʥʲʡʥʰʤ�ʺʥʩʲʡʤ
�ʭʩʹʥʲʹ�ʯʥʤ�ʩʸʩʺʲ�ʭʩʹʰʠ�ʬʹ�ʬʣʢʥ�ʪʬʥʤ�ʸʴʱʮʬ�ʺʥʡʥʸʷ
�ʭʩʹʰʠ��ʬʬʫ�ʥʮʬʹʬ�ʠʬ�ʥʠ�ʺʧʴʥʮ�ʱʮ�ʭʬʹʬ�ʵʮʠʮ�ʬʫ
�ʺʥʷʮʧʺʤʤ�ʺʩʩʹʲʺ�ʩʣʩ�ʬʲ�ʭʩʫʮʺʰ�ʤʬʠ�ʯʥʤ�ʩʸʩʺʲ
�ʸʷʩʲʡ��ʲʥʶʷʮ�ʩʹʰʠ�ʩʣʩʡ�ʺʬʲʴʥʮʹ�ʭʩʱʮ�ʭʥʬʹʺʮ
�ʩʫʸʶ�ʺʠ�ʭʩʺʸʹʮʤ��ʯʥʡʹʧ�ʩʠʥʸʥ�ʯʩʣ�ʩʫʸʥʲ��ʭʩʠʷʰʡ

��ʯʩʩʶʬ�ʡʥʹʧ��ʱʮ�ʩʨʬʷʮʡ�ʹʥʮʩʹ�ʺʥʲʶʮʠʡ�ʭʤʩʺʥʧʥʷʬ
�ʤʬʠʤ�ʯʥʤʤ�ʩʸʩʺʲ�ʭʩʹʰʠʤ�ʬʹ�ʣʩʩʰʤ�ʭʩʩʧʤ�ʯʥʰʢʱ�ʩʫ

��ʱʮ�ʩʫʸʶʬ�³ʭʥʷʮ�ʭʥʹʡ´�ʩʮʹʸ�ʯʴʥʠʡ�ʺʥʩʧʬ�ʭʤʬ�ʸʹʴʠʮ
�ʤʩʰʨʩʸʡ�ʥʮʫ�ʺʥʰʩʣʮʡ�ʭʮʶʲ�ʺʠ�ʱʱʡʬ�ʭʩʬʥʫʩ�ʭʤ��ʯʩʴʥʬʧʬ

�ʲʥʶʷʮʤ�ʩʹʰʠ��ʭʩʴʣʲʥʮ�ʱʮ�ʩʸʥʲʩʹ�ʭʤʬ�ʺʥʲʩʶʮʤ
�ʭʩʺʲʬ�ʷʸ�ʬʲʥʴʡ�ʭʤʡ�ʭʩʸʢ�ʭʤ�ʳʠ�ʱʮ�ʩʨʬʷʮʡ�ʭʩʬʲʥʴʤ

�ʺʥʸʩʣʰ

�ʭʩʺʥʸʩʹ�ʭʤʬ�ʭʩʷʩʰʲʮʹ�ʤʬʠ�ʭʢʥ�ʯʥʤ�ʩʸʩʺʲ�ʭʩʹʰʠ�ʭʢ
�ʥʬʬʤ�µʭʩʷʧʹʮʤ�ʺʠ�ʷʧʹʬµ�ʭʩʬʥʫʩ��ʸʥʹʴʥʠʡ�ʭʩʩʱʰʰʩʴ
�ʨʸʴ��ʺʠʦ�ʺʥʹʲʬ�ʭʤʬ�ʺʥʸʹʴʠʮ�ʺʥʰʩʣʮʤ�ʡʥʸʹ�ʭʥʹʮ

�ʺʥʰʩʣʮʤ�ʡʥʸ��ʡ³ʤʸʠ�ʸʷʩʲʡ��ʬʬʫʤ�ʯʮ�ʺʥʠʶʥʩ�ʤʮʫʬ
�ʬʹ�ʯʥʩʸʨʩʸʷʤ�ʩʴ�ʬʲ�ʱʮ�ʩʫʸʥʶʬ�ʺʥʡʹʥʺ�ʺʥʸʩʣʢʮ

�ʭʩʮʩ�����ʮ�ʸʺʥʩ�ʪʹʮʡ�ʯʤʬʹ�ʤʰʩʣʮʡ�ʭʣʠʤ�ʺʥʠʶʮʩʤ
�ʪʥʴʤʬ�ʯʥʤ�ʩʸʩʺʲ�ʭʩʹʰʠʬ�ʺʸʹʴʠʮ�ʥʦ�ʤʸʣʢʤ��ʤʰʹʡ
�ʭʩʬʥʣʢ�ʭʩʷʬʧ�ʪʥʴʤʬ�ʪʫʥ��ʤʰʩʣʮ�ʩʸʱʧʬ�ʺʩʱʧʩ�ʺʥʬʷʡ

�ʯʨʷ�ʱʮ�ʸʥʲʩʹʡ�ʭʩʡʩʩʧʬ�ʥʠ�ʱʮʮ�ʭʩʸʥʨʴʬ�ʭʤʩʺʥʱʰʫʤʡ
�ʤʬʠ�ʺʮʢʥʣ�ʺʥʩʲʡ�ʺʸʶʥʩ�ʥʦʫ�ʺʥʬʤʰʺʤ��ʣʥʠʮ

� ��ʭʩʬʥʫʩʹ�ʩʮ�ʠʷʥʥʣ��ʱʮ�ʭʥʬʹʺʮ�ʺʥʷʮʧʺʤʮ�ʤʠʶʥʺʫ
�ʱʮ�ʸʥʲʩʹ�ʺʥʡʥʸʷ�ʭʩʺʩʲʬ�ʭʩʮʬʹʮ�ʺʥʬʷʡ�ʱʮ�ʭʬʹʬ

�ʬʬʫ�ʱʮ�ʭʩʮʬʹʮ�ʠʬ�ʥʠ�ʪʥʮʰ

� ��ʯʥʡʹʧ�ʩʠʥʸ��ʯʩʣ�ʩʫʸʥʲ�ʬʹ�ʤʬʩʴʨ�ʤʩʩʹʲʺ�ʣʥʣʩʲ
�ʺʥʩʧʬ�ʯʥʤ�ʩʸʩʺʲ�ʭʩʹʰʠʬ�ʭʩʸʹʴʠʮʹ�ʭʩʠʷʰʡʥ

�ʭʩʨʱʩʴʮʸʨʫ

� ��ʺʥʱʮʬ�ʺʥʬʹʮʮ�ʬʹ�ʺʬʥʫʩʤʥ�ʤʩʨʸʷʥʮʣʤ�ʺʥʸʲʸʲʺʤ
�ʺʩʡʩʱʸʢʥʸʴ�ʤʸʥʶʡ�ʯʤʩʧʸʦʠ�ʺʠ

�ʤʺʩʩʤ�ʺʥʣʩʩʰʤ�ʭʤʡ�ʭʩʮʩʡ�ʬʡʥʷʮ�ʤʩʤ�ʠʬʹ��ʤʦ�ʡʶʮ
�ʭʬʥʲʡ�ʭʩʣʩʩʰ�ʥʩʤ�ʺʮʠʡʹ�ʭʩʹʰʠʤ�ʸʴʱʮʥ��ʸʺʥʩ�ʺʬʡʢʥʮ
�ʸʡʹʮ�ʬʹ�ʤʣʥʷʰʬ�ʣʲ�ʸʣʸʣʩʤ��ʭʩʣʣʥʡ�ʭʩʴʬʠʡ�ʭʫʺʱʤ

�ʺʠ�ʤʹʩʧʮʮ�ʯʥʥʩʡ�ʸʥʡʩʶʤ�ʩʴʱʫ�ʬʹ�ʭʺʱʩʸʷ��ʩʮʬʥʲ
�ʩʣʩʡ�ʱʮʤ�ʺʮʬʲʤ�ʺʴʢʮ�ʬʹ�ʺʥʩʸʹʴʠʤ�ʺʥʫʬʹʤʤ

�ʬʥʬʲʹ�ʤʮ�ʬʹ�ʤʰʥʹʠʸ�ʺʩʰʥʰʱ�ʠʩʤ�ʯʥʥʩ��ʺʥʸʩʹʲʤ�ʺʥʨʩʬʠʤ
�ʭʩʬʩʲʩ�ʭʩʲʶʮʠ�ʥʨʷʰʩʩ�ʭʠ�ʠʬʠ��ʺʥʸʧʠ�ʺʥʰʩʣʮʡ�ʺʥʸʷʬ

�ʱʮʮ�ʺʥʨʮʺʹʤʥ�ʱʮʮ�ʺʥʲʰʮʩʤ�ʭʥʶʮʶʬ

��ʡ³ʤʸʠʡ�ʠʷʥʥʣ�ʭʹʥʩʮ�ʥʦ�ʤʩʲʡʬ�ʭʩʲʶʥʮʤ�ʺʥʰʥʸʺʴʤ�ʣʧʠ
�ʺʥʡʹʥʺʤ�ʱʥʨʨʱʬ�ʱʧʩʡ�ʭʩʹʷʥʰ�ʭʩʬʬʫ�ʺʮʹʩʩʮ�ʡ³ʤʸʠ
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�ʩʥʱʩʮ�ʸʥʴʩʹʬ�ʤʰʩʣʮʤ�ʺʮʸʡ�ʺʥʬʥʲʴ�����
ʺʥʸʡʧ�ʩʥʱʩʮʥ�ʭʩʣʩʧʩ

�ʺʥʩʡʩʨʷʴʠʤ�ʺʠ�ʭʢ�ʥʮʫ��ʩʮʶʲʤ�ʯʥʤʤ�ʺʠ�ʭʣʷʬ�ʺʰʮ�ʬʲ
�ʺʥʧʴʤ�ʬʫʬ�ʺʥʹʸʣʰ�ʺʥʰʩʣʮ��ʩʥʱʩʮʤ�ʺʥʫʸʲʮ�ʬʹ

� ��µʡʹʥʺµʬ�ʡʹʧʰ�ʩʮ�ʬʹ�ʺʷʩʥʣʮ�ʤʸʣʢʤ�ʯʤʬ�ʤʩʤʺʹ
�ʠʬ�ʩʮʥ�ʯʧʨʹʡ

� ��ʭʩʧʥʥʸʤʥ�ʺʥʱʰʫʤʤ�ʬʬʫʬ�ʱʧʩʡ�ʯʤʩʡʹʥʺ�ʬʲ�ʱʮ�ʬʩʨʤʬ
�ʺʥʲʮʹʮ��ʬʬʫʤ�ʯʮ�ʠʶʥʩ�ʠʬʬ��ʭʬʥʲʤ�ʩʡʧʸʡ�ʭʤʬʹ
��ʱʩʱʡ�ʬʲ�ʩʥʱʩʮ´�ʤʰʥʫʮʹ�ʤʮ�ʬʹ�ʵʥʮʩʠ�ʠʩʤ�ʸʡʣʤ

�³ʺʥʡʹʥʺ

� ��ʺʡʩʩʧ�ʤʩʤʺ�ʭʶʸʠʡ�ʺʷʴʥʮʹ�ʤʱʰʫʤʤ�ʬʫʹ�ʧʩʨʡʤʬ
��ʩʫʸʶʬ�ʡʹʥʺ�ʥʰʩʠʹ�ʭʣʠʬ�ʺʮʬʥʹʮ�ʠʩʤʹ�ʩʰʴʬ�ʱʮʡ
�ʩʣʩ�ʬʲ�ʺʮʬʥʹʮʹ�ʺʩʠʷʰʡʤ�ʺʩʡʩʸʤ��ʬʹʮʬ�ʪʫ��ʱʮ
��ʸʥʷʮʡ�ʱʮ�ʩʥʫʩʰʬ�ʤʴʥʴʫ�ʺʥʩʤʬ�ʤʫʩʸʶ�ʤʰʩʣʮʡ�ʷʰʡ
�ʺʥʲʮʹʮ��ʡʹʥʺ�ʥʰʩʠʹ�ʭʣʠʬ�ʺʮʬʥʹʮ�ʠʩʤʹ�ʩʰʴʬ

�ʸʥʷʮ�ʱʩʱʡ�ʬʲ�ʩʥʱʩʮ´�ʭʢ�ʺʮʹʩʩʮ�ʤʰʩʣʮʤʹ�ʠʩʤ�ʸʡʣʤ
�³ʤʱʰʫʤʤ

� ��ʷʩʰʲʤʬ�ʯʤʩʬʲ��ʺʥʡʹʥʺ�ʱʩʱʡ�ʬʲ�ʺʥʱʮʮ�ʯʤʹ�ʤʸʷʮʡ
�ʯʩʢʡ��ʭʩʣʩʢʠʺ�ʥʠ�ʭʩʣʩʧʩ�ʭʠ�ʯʩʡ��ʯʤʩʡʹʥʺʬ�ʱʮʮ�ʩʥʫʩʦ
�ʸʥʷʮ�ʱʩʱʡ�ʬʲ�ʺʥʱʮʮʤ�ʺʥʰʩʣʮʡ�ʭʣʩ�ʬʲ�ʭʬʥʹʹ�ʱʮʤ

�ʱʮ�ʬʴʫ�ʲʥʰʮʬ�ʩʣʫ�ʺʠʦʥ��ʤʱʰʫʤʤ

� ��ʤʧʨʹʡ�ʭʩʬʲʥʴʤ�ʭʩʩʮʥʠʬ�ʡʸʤ�ʭʩʣʩʢʠʺʤ�ʩʫ�ʧʩʨʡʤʬ
�ʬʬʫʮ��ʤʱʰʫʤʤ�ʷʬʧ�ʬʲ�ʱʮ�ʤʬ�ʥʮʬʹʩ�ʤʰʥʺʰ�ʤʰʩʣʮ�ʬʹ
�ʤʺʥʠʡ�ʭʺʥʬʩʲʴʬ�ʱʧʩʩʬ�ʯʺʩʰʹ��ʺʥʩʮʬʥʲʤ�ʯʤʩʺʥʱʰʫʤ
�ʩʸʷʮ�ʺʩʡʸʮ�ʬʹ�ʭʸʥʢʩʮ�ʠʩʤ�ʸʡʣʤ�ʺʥʲʮʹʮ��ʤʰʩʣʮ
�ʩʸʩʧʮʡ�ʤʲʸʬ�ʹʥʮʩʹʮ�ʭʩʲʡʥʰʤ�ʱʮʮ�ʺʥʷʮʧʺʤʤ

�ʩʥʹʩʸʬ�ʺʥʹʩʸʣ�ʬʥʶʩʰʮʥ�ʷʣ�ʯʥʮʩʮʮ��ʤʸʡʲʤʤ

� ��ʬʫʬʹ�ʱʮʤ�ʭʥʧʺʡ�ʩʮʥʠʬʰʩʡ�ʤʬʥʲʴ�ʳʥʺʩʹʬ�ʡʩʩʧʺʤʬ
�ʲʣʩʮ�ʩʴʥʬʩʧʬ�ʩʨʮʥʨʥʠ�ʯʥʰʢʰʮ�ʺʸʣʱʤ�ʹʸʥʣ�ʺʥʧʴʤ

�ʺʥʹʷʡʮʹ�ʺʥʸʧʠ�ʱʮ�ʺʥʩʥʹʸ�ʭʲ�ʠʬʮ�ʤʬʥʲʴ�ʳʥʺʩʹʥ
�ʱʮʮ�ʺʥʨʮʺʹʤʥ�ʱʮʮ�ʺʥʲʰʮʩʤ�ʭʲ�ʺʥʣʣʥʮʺʤʡ�ʲʥʩʱ

ʱʮ�ʭʥʬʹʺʮ�ʺʥʷʮʧʺʤ�ʣʢʰ�ʩʬʬʫ�ʯʥʸʷʩʲ ����

��ʷʥʧʤ�ʧʥʸ�ʺʴʩʷʲʬ�ʺʥʶʸʴʡ�ʹʥʮʩʹʡ�ʤʫʥʸʫ�ʱʮʮ�ʺʥʲʰʮʩʤ
�ʺʥʩʥʹʲ�ʺʥʬʶʥʰʮʤ�ʺʥʶʸʴʤ��ʺʧʴʥʮ�ʱʮ�ʭʬʹʬ�ʤʰʥʥʫ�ʪʥʺʮ
�ʭʩʺʲʬ�ʥʠ�ʭʩʩʮʥʷʮʤ�ʺʥʠʰʡʹʧʤ�ʥʠ�ʱʮʤ�ʩʰʩʣʮ�ʷʬʧ�ʺʥʩʤʬ

��ʺʸʧʠ�ʤʰʩʣʮ�ʭʲ�ʺʮʩʥʱʮ�ʤʰʩʣʮʬ�ʹʩʹ�ʭʩʬʬʫʤʮ�ʷʬʧ
�ʭʥʹʮ�ʤʰʩʩʤʺ�ʣʩʮʺ�ʺʥʶʸʴ��ʤʩʤʺ�ʸʹʠ�ʤʡʩʱʤ�ʤʩʤʺ

�ʥʦ�ʯʩʠ�ʺʥʶʸʴ�ʺʥʮʩʩʷ�ʭʠ�ʩʫ�ʭʩʰʲʥʨ�ʱʮʮ�ʭʩʷʮʧʺʮʹ�ʡʸ�ʯʮʦ�ʤʦ
�ʭʬʥʲʬ�ʡʩʡʱʮ��ʯʺʥʠ�ʸʥʢʱʬ�ʤʬʹʮʮʤ�ʬʹ�ʤʣʩʷʴʺ�ʠʬʠ��ʭʺʮʹʠ
�ʤʬʠ�ʺʥʰʥʩʱʩʰ�ʣʩʮʺ�ʪʠ��ʺʥʶʸʴʤ�ʺʠ�ʸʥʢʱʬ�ʭʩʰʥʹ�ʺʥʰʥʩʱʩʰ�ʥʹʲʰ
�ʳʠ�ʺʥʡʥʸʷ�ʭʩʺʲʬʥ�ʱʮʤ�ʩʷʥʧ�ʬʹ�ʸʺʥʩ�ʤʬʥʣʢ�ʺʥʡʫʸʥʮʬ�ʥʬʩʡʥʤ

�ʷʥʺʩʰʬ�ʪʸʣʤ��ʤʬʩʧʺʫʬʮ�ʸʥʢʱʬ�ʥʱʩʰʹ�ʤʬʠʮ�ʸʺʥʩ�ʺʥʡʸ�ʺʥʶʸʴʬ
�ʭʥʬʹʺʮ�ʺʥʲʰʮʩʤ�ʣʢʰ�ʩʬʬʫ�ʯʥʸʷʩʲ�ʵʮʠʬ�ʠʩʤ�ʤʦʤ�ʩʣʸʥʢʤ�ʸʹʷʤ

�ʱʮ

�ʬʫ��ʯʮʩʩʷ�ʩʩʠ�ʡʹʥʺ�ʭʣʠ�ʺʥʬʲʡʡ�ʠʩʤ�ʤʬʥʣʢ�ʺʩʠʬʩʦʸʡ
�ʭʬʥʹʮ�ʺʥʩʤʬ�ʪʩʸʶ�ʬʩʦʸʡʡ�ʺʥʬʩʲʴʤʮ�ʭʩʧʥʥʸʤ�ʬʲ�ʱʮʤ
�ʺʮʬʲʺʮ�ʥʦ�ʤʰʲʨ���ʱʴʠ�ʠʥʤ�ʱʮʤ�ʸʥʲʩʹ�ʤʡʹ��ʯʮʩʩʷʡ
�ʭʩʺʥʸʩʹʤʮ�ʣʥʠʮ�ʺʩʰʤʰ�ʤʸʡʧʤ�ʩʫ�ʤʣʡʥʲʤʮ�ʯʩʨʥʬʧʬ

�ʤʫʩʸʶ�ʤʸʡʧ��ʯʥʩʢʩʤ�ʬʫ�ʪʫʡ�ʯʩʠ��ʬʩʦʸʡ�ʩʣʩ�ʬʲ�ʤʬ�ʭʩʰʺʩʰʤ
�ʤʩʱʰʴʬ��ʤʧʥʥʸʬ��ʺʥʠʩʸʡʬ��ʪʥʰʩʧʬ��ʺʥʩʺʹʺʬ�ʭʥʸʺʬ

�ʤʣʥʡʲʤ�ʧʥʫ�ʺʠ�ʤʬ�ʺʷʴʱʮʹ�ʤʰʩʣʮʡ�ʭʩʸʧʠ�ʭʩʺʥʸʩʹʬʥ
�ʭʰʩʧ�ʩʺʥʸʩʹʡ�ʤʫʥʦ�ʠʩʤ��ʺʠʦ�ʤʹʥʲ�ʤʰʩʠ�ʭʠ��ʤʬʹ

�ʭʩʸʧʠ�ʩʣʩ�ʬʲ�ʭʩʮʬʥʹʮʹ

�ʤʸʡʧʤʹ�ʤʣʡʥʲʤʮ�ʺʮʬʲʺʮ�ʥʦ�ʤʲʶʤ��ʺʩʹʩʬʹ
�ʤʸʥʶʡ�ʭʩʣʩʢʠʺʬ�ʪʸʲ�ʺʡʸ�ʤʡʨʤ�ʤʷʩʰʲʮ��6RFLHW\(

��ʤʰʮʮ�ʭʩʰʤʰ�ʠʬ�ʭʩʩʨʸʴ�ʭʩʹʰʠʹ��ʺʬʡʢʥʮ�ʺʥʩʸʧʠ�ʬʹ
��ʱʮ�ʭʬʹʬ�ʤʡʥʧʤ�ʤʬʧ�ʣʩʢʠʺʤ�ʬʲ��ʥʦ�ʤʡʨʤʬ�ʤʸʥʮʺʡ

�ʳʱʥʠ�ʨʥʹʴ�ʯʤ�ʺʥʸʡʧ�ʥʩʴʬ�ʺʥʡʥʸʷ�ʭʩʺʲʬ�ʨʨʥʶʮʹ�ʯʥʩʲʸʤ
�ʯʥʸʺʩʤʮ�ʭʩʰʤʰ�ʭʰʩʠ�ʭʩʹʰʠ��ʯʥʫʰ�ʥʰʩʠ�ʨʥʹʴ��ʭʩʹʰʠ�ʬʹ

�ʺʬʡʢʥʮ�ʺʥʩʸʧʠ�ʬʹ

�ʸʡʫ�ʭʩʩʮʥʠʬ�ʡʸ�ʭʩʣʩʢʠʺ�ʩʥʱʩʮʬ�ʺʩʧʫʥʰʤ�ʤʹʩʢʬ�ʤʴʥʬʧ
��ʡ³ʤʸʠʡ�ʤʰʩʣʮʤ�ʺʮʸʡ�ʹʥʮʩʹʡ�ʺʠʶʮʰ�ʠʩʤ��ʺʮʩʩʷ

�ʲʰʮʩʤʬ�ʩʣʫ�ʱʮ�ʩʨʬʷʮʡ�ʭʫʧʺʮʤ�ʹʥʮʩʹʤʮ�ʺʮʬʲʺʮ
�ʬʹ�ʺʩʺʩʮʠʤ�ʺʩʬʫʬʫʤ�ʺʥʤʮʤ�ʺʠ�ʯʥʡʹʧʡ�ʺʧʷʥʬʥ��ʱʮʮ
�ʪʫ�ʺʬʲʥʴʥ�µʣʧʥʠʮ�ʩʥʱʩʮ¶�ʤʰʥʫʮ�ʥʦ�ʤʹʩʢ��ʺʥʸʡʧʤ�ʺʥʬʩʲʴ

� ��ʸʹʠ�ʺʮʫʱʥʮ�ʤʧʱʥʰ�ʩʴʬ�ʺʥʰʩʣʮʬ�ʭʩʶʷʥʮ�ʸʧʱʮ�ʩʧʥʥʸ
�ʤʸʡʧʤ�ʥʡʹ�ʭʥʷʮʤ�ʺʠ�ʯʥʡʹʧʡ�ʺʧʷʥʬ�ʬʬʫ�ʪʸʣʡ
�ʤʷʩʦʧʮ�ʠʩʤ�ʥʡʹ�ʭʥʷʮʤ�ʺʠ��ʤʩʣʡʥʲ�ʺʠ�ʤʷʩʱʲʮ
�ʤʩʺʥʧʥʷʬ�ʭʩʠʶʮʰ�ʥʡʹ�ʭʥʷʮʤ�ʺʠʥ�ʭʩʩʦʩʴ�ʭʩʱʫʰ

� ��ʬʲ�ʤʬʩʧʺ�ʭʩʱʥʮʮ�ʺʥʸʧʠ�ʺʥʲʷʹʤʮ�ʺʥʱʰʫʤʥ�ʺʩʡʩʸ
�ʤʱʰʫʤʤ�ʸʥʷʮ�ʱʩʱʡ

� ��ʩʧʥʥʸʮʥ�ʺʥʲʷʹʤʮ�ʺʥʱʰʫʤ�ʱʮʡ�ʡʩʩʧʮ�ʺʥʡʹʥʺ�ʱʩʱʡ
�ʯʥʤ

�ʤʬʠ�ʭʤ�ʤʨʩʹʤ�ʺʥʰʥʸʺʩ

� ��ʬʴʫʮ�ʹʹʧ�ʠʬʬ��ʭʤʩʧʥʥʸ�ʬʫ�ʬʲ�ʱʮ�ʥʮʬʹʩ�ʭʩʣʩʢʠʺ
�ʱʮ

� ��ʭʺʱʰʫʤ�ʺʠ�ʥʧʩʥʥʸʤ�ʯʤʡʹ�ʺʥʰʩʣʮʬ�ʥʴʷʦʩʩ�ʭʩʧʥʥʸ

� ��ʺʠ�ʸʩʣʢʤʬ�ʯʺʬʥʫʩʡʥ�ʯʺʥʰʥʡʩʸʡ�ʹʣʧʮ�ʥʫʦʩ�ʺʥʰʩʣʮʤ
�ʩʨʬʷʮʬ�ʭʩʧʥʥʸ�ʺʧʩʸʡʮ�ʥʬʡʱʩ�ʠʬʥ�ʯʤʬʹ�ʱʮʤ�ʩʸʥʲʩʹ

�ʱʮ

�ʬʹ�ʺʩʡʩʱʰʨʰʩʠ�ʺʥʣʢʰʺʤʡ�ʬʷʺʰ�ʣʧʥʠʮʤ�ʩʥʱʩʮʤ�ʯʥʩʲʸ
�ʭʩʧʩʥʥʸʮʹ��ʭʤʬʹ�ʱʮʤ�ʩʶʲʥʩ�ʬʹ��ʭʩʩʮʥʠʬ�ʡʸ�ʭʩʣʩʢʠʺ

 OECD�ʤ�ʩʣʩ�ʬʲ�ʺʢʤʰʥʮʤ�ʤʹʩʢʤʮ�ʣʥʠʮ�ʺʥʤʥʡʢ�ʺʥʬʮʲ
�ʩʴʥʸʩʠʤ�ʣʥʧʩʠʤ�ʺʥʰʥʩʱʩʰ��ʭʩʴʱʥʰ�ʯʩʩʰʲ�ʩʬʲʡ�ʬʹʥ��ʭʥʩʫ
��ʤʦʲ�ʺʥʣʢʰʺʤʡ�ʭʩʬʷʺʰ�ʣʧʥʠʮ�ʱʮ�ʬʹ�ʺʩʰʡʺ�ʵʮʠʬ

�ʯʮʦʤ�ʲʩʢʤ��ʣʰʬʸʩʠ�ʥʮʫ�ʤʴʥʸʩʠʡ�ʱʮ�ʩʨʬʷʮ�ʬʹ�ʸʷʩʲʡ
�ʩʥʱʩʮʡ�ʤʫʩʮʺʬ�ʩʣʢʰ�ʩʡʥʬ�ʭʩʷʺ�ʺʩʧʸʦʠʤ�ʤʸʡʧʤʹ

�ʣʧʥʠʮ



TAX JUSTICE NETWORK

34

ʺʥʢʤʰʺʤ�ʬʹ�ʭʩʣʥʷ�����

�ʭʥʧʺʡ�ʲʥʶʷʮ�ʩʹʰʠʬ��ʭʩʮʥʹʩʰʬ�ʤʩʥʠʸ�ʺʥʢʤʰʺʤ�ʬʹ�ʭʩʣʥʷ
�ʩʥʱʩʮʡ�ʷʣʶ�ʭʣʷʬ�ʭʩʩʥʹʲ�ʤʬʹʮʮʬʥ�ʩʥʱʩʮʤ

�ʱʮ�ʩʺʥʸʩʹ�ʯʺʮʡʥ�ʵʥʲʩʩʡ�ʭʩʷʱʥʲʤ�ʭʩʩʲʥʶʷʮ�ʺʥʣʱʥʮ
�ʭʤʩʸʡʧ�ʺʠ�ʭʩʡʩʩʧʮʤ�ʭʩʩʥʠʸ�ʺʥʢʤʰʺʤ�ʩʬʬʫ�ʧʱʰʬ�ʭʩʫʩʸʶ
��ʱʮ�ʭʥʬʹʺʮ�ʺʥʲʰʮʩʤʬ�ʺʥʲʩʩʱʮʤ�ʺʥʬʥʲʴ�ʲʥʶʩʡʮ�ʬʥʣʧʬ
�ʤʰʷʡ�ʺʥʬʲʬ�ʤʬʥʫʩ�ʱʮ�ʭʥʬʹʺʮ�ʺʥʲʰʮʩʤ�ʣʶʩʫ�ʭʩʠʥʸ�ʥʰʰʩʠ

�ʩʤʹʬʫ�ʺʩʲʥʶʷʮ�ʤʷʩʺʠ�ʭʲ�ʣʧʠ

�ʸʹʠʥ�ʭʩʱʮ�ʭʩʮʬʹʮʤ�ʭʩʣʩʧʩʥ�ʺʥʸʡʧ��ʪʫʮ�ʤʸʺʩ
�ʺʥʹʩʸʣʬ�ʭʠʺʤʡ�ʭʺʥʬʤʰʺʤʬ�ʺʥʩʠʸ�ʢʩʶʤʬ�ʭʩʬʥʫʩ

�ʩʬʬʫ�ʵʮʠʬ�ʭʩʬʢʥʱʮ�ʺʥʩʤʬ�ʭʢ�ʭʩʫʩʸʶ��ʩʥʱʩʮʤ�ʺʫʸʲʮ
�ʭʩʮʢʴ�ʥʠʶʮʩ�ʥʡʹ�ʯʥʫʩʱʤ�ʺʠ�ʭʩʰʩʨʷʮʹ�ʤʩʥʠʸ�ʺʥʢʤʰʺʤ
�ʬʲ�ʭʩʹʰʥʲʤ��ʺʠʦ�ʭʲ�ʣʧʩ��ʱʮ�ʺʸʥʷʩʡ�ʺʲʡ�ʭʺʥʬʤʰʺʤʡ

�ʤʬʠʮ�ʸʺʥʩ�ʭʩʸʥʮʧ�ʺʥʩʤʬ�ʭʩʫʩʸʶ�ʥʬʬʤ�ʭʩʣʥʷʤ�ʺʸʴʤ
�ʨʴʹʮʤ�ʩʺʡ�ʩʣʩ�ʬʲ�ʭʩʬʨʥʮ�ʬʬʫ�ʪʸʣʡʹ

�ʺʥʡʩʥʧʮ�ʺʥʩʤʬ�ʺʥʫʩʸʶ�ʺʥʬʹʮʮ�ʭʢʹ�ʭʩʸʥʡʱ�ʥʰʠ��ʯʫ�ʥʮʫ
�ʤʩʤʩ�ʯʺʩʰ�ʯʤʩʬʲ�ʭʢʹ�ʩʣʫ�ʤʩʥʠʸ�ʺʥʢʤʰʺʤ�ʬʹ�ʭʩʣʥʷʬ
�ʱʧʩʡ�ʤʩʥʠʸ�ʠʬ�ʺʥʢʤʰʺʤ�ʬʹ�ʤʸʷʮʡ�ʺʥʩʸʧʠ�ʬʩʨʤʬ

�ʤʰʩʣʮʤ�ʬʹ�ʱʮʤ�ʺʫʸʲʮ�ʬʥʤʩʰʬ

ʺʩʮʬʥʲ�ʱʮ�ʺʥʹʸ ����

�ʸʱʥʧ�ʬʬʢʡ�ʺʥʸʸʥʲʺʮ�ʬʩʲʬ�ʥʸʠʥʺʹ�ʺʥʩʲʡʤʮ�ʬʥʣʢ�ʷʬʧ
�ʺʠ�ʺʥʱʮʬ�ʹʩ�ʥʡʹ�ʯʴʥʠʤ�ʩʡʢʬ�ʭʩʨʥʹʴʥ�ʭʩʩʹʲʮ�ʭʩʬʬʫʡ

�ʭʩʮʩʩʷʤ�ʭʩʰʥʢʸʠʤ��ʭʩʩʬʡʥʬʢ�ʭʩʷʥʥʹ�ʬʹ�ʯʣʩʲʡ�ʯʥʤʤ
�ʺʥʫʮʱ�ʩʸʱʧ�ʭʤ�ʺʩʮʥʠʬʰʩʡ�ʱʮ�ʺʥʩʰʩʣʮ�ʹʥʡʩʢʡ�ʭʩʷʱʥʲʤ
�ʺʥʫʮʱ�ʩʸʱʧ�ʭʤʹ�ʥʠ��OECD�ʤ�ʤʮʢʥʣʬ��ʺʩʮʬʥʲ�ʬʬʫ

�ʭʩʱʮʤ�ʺʣʲʥ�ʤʮʢʥʣʬ��ʭʩʹʣʧ�ʭʩʬʬʫ�ʬʲ�ʭʩʫʱʤʬ�ʺʩʨʩʬʥʴ
�ʭ�ʥʠʤ�ʬʹ

�ʸʧʱʬ�ʭʩʬʬʫʤ�ʺʠ�ʲʡʥʷ�ʩʮʬʥʲʤ�ʸʧʱʤ�ʯʥʢʸʠʹ�ʭʹʫ
�ʡʥʷʲʬ�ʪʸʨʶʺ��WTA��ʺʩʮʬʥʲ�ʭʩʱʮ�ʺʥʹʸ�ʭʢ��ʩʮʥʠʬʰʩʡ

�ʩʱʥʴʣ�ʬʲ�ʺʩʬʠʷʱʩʴʤ�ʺʥʩʰʩʣʮʤ�ʬʹ�ʺʥʲʴʹʤʤ�ʸʧʠ
�ʺʥʩʮʥʠʬʤ�ʩʥʱʩʮʤ�ʺʥʫʸʲʮ�ʬʲ�ʯʢʤʬʥ��ʺʥʲʷʹʤʥ�ʸʧʱ
 TJN��ʱʮʤ�ʩʨʬʷʮ�ʬʹ�ʺʥʩʰʲʢʥʴʤ�ʺʥʷʩʨʷʸʴʤ�ʩʰʴʮ

�ʺʩʣʱʥʮʤ�ʤʸʥʨʷʨʩʫʸʠʡ�ʤʦʤ�ʸʲʴʤ�ʩʥʤʩʦʡ�ʣʡʬ�ʤʰʩʠ
�ʬʤʰʮʫ�ʦʠ�ʯʤʩʫʹ�ʩʮ�ʯʲʨ�1999�ʺʰʹʡ��ʺʩʮʥʠʬʰʩʡʤ

�ʥʨʩʥ��ʺʩʮʥʠʬʰʩʡʤ�ʲʡʨʮʤ�ʯʸʷ�ʬʹ�ʺʩʬʠʷʱʩʴʤ�ʤʷʬʧʮʤ
�ʺʥʩʤʬ�ʪʩʸʶ�ʩʮʥʠʬʰʩʡ�ʱʮ�ʯʥʢʸʠ�ʬʹ�ʩʸʷʩʲʤ�ʥʣʩʷʴʺʹ��ʩʶʰʨ
�ʩʸʥʡʩʶʤ�ʱʸʨʰʩʠʤ�ʭʲ�ʣʧʠ�ʤʰʷʡ�ʱʮʤ�ʺʥʫʸʲʮ�ʺʠ�ʡʩʶʤʬ´
�³ʺʥʩʴʩʶʴʱ�ʺʥʰʩʣʮ�ʬʹ�ʱʸʨʰʩʠʤ�ʭʲ�ʠʬʥ��ʥʬʥʫ�ʭʬʥʲʤ�ʬʹ

�ʺʥʹʸ�ʬʹ�ʭʩʣʩʷʴʺ�ʥʮʶʲ�ʬʲ�ʬʥʨʩʬ�ʸʺʥʩʡ�ʭʩʠʺʮʤ�ʳʥʢʤ
�ʺʣʲʥ�ʺʠ�ʧʺʴʬ�ʪʩʸʶʥ�ʬʥʫʩʹ��ʭ�ʥʠʤ�ʠʥʤ�ʺʩʮʬʥʲ�ʱʮ

�ʺʬʲʥʴʤ�ʱʮ�ʩʰʩʩʰʲʡ�ʩʮʥʠʬʰʩʡ�ʤʬʥʲʴ�ʳʥʺʩʹʬ�ʭʩʧʮʥʮʤ
�ʺʩʮʬʥʲ�ʱʮ�ʺʥʹʸ��ʤʦ�ʣʩʷʴʺ�ʠʬʮʬ�ʬʫʥʺʹ�ʪʫ��ʥʺʸʢʱʮʡ

�ʺʥʠʡʤ�ʺʥʮʩʹʮʤ�ʺʠ�ʲʶʡʬ�ʬʫʥʺ

� ��ʱʩʱʡ�ʺʸʣʢʤʬ�ʭʩʩʮʥʠʬʰʩʡ�ʭʩʩʠʰʥʡʹʧ�ʭʩʴʥʢ�ʭʲ�ʣʥʡʲʬ
�ʭʩʧʥʥʸ�ʺʲʩʡʷʬ�ʳʺʥʹʮ

�ʪʩʸʶ�ʩʮʥʠʬʰʩʡ�ʱʮ�ʯʥʢʸʠ�ʬʹ�ʩʸʷʩʲʤ�ʥʣʩʷʴʺ
�ʣʧʠ�ʤʰʷʡ�ʱʮʤ�ʺʥʫʸʲʮ�ʺʠ�ʡʩʶʤʬ´�ʺʥʩʤʬ

�ʭʲ�ʠʬʥ��ʥʬʥʫ�ʭʬʥʲʤ�ʬʹ�ʩʸʥʡʩʶʤ�ʱʸʨʰʩʠʤ�ʭʲ
��ʩʶʰʨ�ʥʨʩʥ��³�ʺʥʩʴʩʶʴʱ�ʺʥʰʩʣʮ�ʬʹ�ʱʸʨʰʩʠʤ�

�ʲʡʨʮʤ�ʯʸʷʡ�ʭʩʴʱʫʤ�ʩʰʩʩʰʲ�ʬʹ�ʸʡʲʹʬ�ʬʤʰʮʤ
ʺʩʮʥʠʬʰʩʡʤ

�ʺʥʡʩʱʰʤ�ʬʫ�ʺʠ�ʯʥʡʹʧʡ�ʧʷʩʩʹ�ʷʥʧ�ʧʱʰʬ�ʸʹʴʠ�ʩʠʹ
�ʥʴʫʥʠʬ�ʯʺʩʰʹ�ʯʡʥʮ�ʤʰʡʮ�ʬʲ�ʸʥʮʹʩ�ʺʲʡ�ʤʡʥ��ʺʥʩʸʹʴʠʤ

�ʺʥʶʸʴ�ʺʥʮʩʩʷ�ʭʠ�ʩʫ�ʭʩʰʲʥʨ�ʱʮʮ�ʭʩʷʮʧʺʮʹ�ʡʸ�ʯʮʦ�ʤʦ
��ʯʺʥʠ�ʸʥʢʱʬ�ʤʬʹʮʮʤ�ʬʹ�ʤʣʩʷʴʺ�ʠʬʠ��ʭʺʮʹʠ�ʥʦ�ʯʩʠ

�ʪʠ��ʺʥʶʸʴʤ�ʺʠ�ʸʥʢʱʬ�ʭʩʰʥʹ�ʺʥʰʥʩʱʩʰ�ʥʹʲʰ�ʭʬʥʲʬ�ʡʩʡʱʮ
�ʩʷʥʧ�ʬʹ�ʸʺʥʩ�ʤʬʥʣʢ�ʺʥʡʫʸʥʮʬ�ʥʬʩʡʥʤ�ʤʬʠ�ʺʥʰʥʩʱʩʰ�ʣʩʮʺ
�ʥʱʩʰʹ�ʤʬʠʮ�ʸʺʥʩ�ʺʥʡʸ�ʺʥʶʸʴʬ�ʳʠ�ʺʥʡʥʸʷ�ʭʩʺʲʬʥ�ʱʮʤ
�ʠʩʤ�ʤʦʤ�ʩʣʸʥʢʤ�ʸʹʷʤ�ʷʥʺʩʰʬ�ʪʸʣʤ��ʤʬʩʧʺʫʬʮ�ʸʥʢʱʬ

�ʱʮ�ʭʥʬʹʺʮ�ʺʥʲʰʮʩʤ�ʣʢʰ�ʩʬʬʫ�ʯʥʸʷʩʲ�ʵʮʠʬ

�ʺʥʢʸʣʡ�ʩʫ�ʭʠ��ʤʬʠʫ�ʺʥʰʥʸʷʲ�ʯʮʶʲʬ�ʥʸʩʣʢʤ�ʺʥʰʩʣʮ�ʸʴʱʮ
�ʸʺʥʩ�ʭʩʹʷʥʰ�ʥʸʣʢʥʤʹ�ʺʥʰʥʸʷʲʤʹ�ʬʫʫ��ʤʧʬʶʤ�ʬʹ�ʺʥʰʥʹ
��ʱʮ�ʭʥʬʹʺʮ�ʺʥʲʰʮʩʤ�ʣʢʰ�ʭʩʬʬʫʫ�ʭʸʩʣʢʤʬ�ʸʺʥʩ�ʯʥʫʰ�ʪʫ

�ʬʬʫ�ʪʸʣʡ�ʭʤʹ�ʭʥʹʮ��ʭʩʣʡʥʲ�ʣʩʮʺ�ʠʬ�ʤʬʠʫ�ʭʩʬʬʫ
�ʱʮ�ʭʥʬʹʺʮ�ʺʥʲʰʮʩʤʤ�ʺʩʩʹʲʺʹ�ʺʥʹʣʧ�ʺʥʶʸʴ�ʭʩʸʶʥʩ

�ʤʲʸʬ�ʬʶʰʬ�ʺʹʷʡʮ

�ʯʥʩʢʩʤʤ�ʬʲ�ʱʱʥʡʮ�ʱʮ�ʭʥʬʹʺʮ�ʺʥʲʰʮʩʤ�ʣʢʰ�ʩʬʬʫ�ʯʥʸʷʩʲ
�ʢʩʹʤʬ�ʩʣʫ�ʤʰʥʹʠʸʡʥ�ʹʠʸʡ�ʺʩʹʲʰ�ʩʤʹʬʫ�ʤʷʱʲ�ʭʠʹ

�ʣʲʶ�ʳʱʥʥʺʮ�ʭʠ�ʥʠ��ʺʧʴʥʮ�ʱʮ�ʭʥʬʹʺ�ʸʮʥʬʫ��ʱʮ�ʯʥʸʺʩ
�ʺʩʸʷʩʲʤ�ʥʺʸʨʮʹ�ʺʥʠʷʱʲ�ʬʹ�ʤʸʣʱʬ�ʥʤʹʬʫ�ʩʺʥʫʠʬʮ

�ʩʦʠ��ʱʮ�ʺʩʧʴʤʬ�ʠʩʤ

� ��ʺʸʶʩʩʮ�ʥʦ�ʤʷʱʲʹ�ʱʮʤ�ʺʬʲʥʺʮ�ʭʬʲʺʤʬ�ʯʺʩʰ

� ��ʩʺʥʫʠʬʮʤ�ʣʲʶʤ�ʥʠ�ʤʷʱʲʤʹ�ʥʬʩʠʫ�ʱʮ�ʺʥʡʢʬ�ʯʺʩʰ
�ʥʬʬʫʰ�ʠʬ��ʱʮ�ʭʥʬʹʺʮ�ʷʥʮʧʬ�ʺʰʮ�ʬʲ�ʤʷʱʲʬ�ʳʱʥʰʹ

�ʭʹʩʩʬ�ʹʷʩʡ�ʷʮʧʺʮʤʹ�ʸʣʱʤʡ

�ʤʸʡʧ�ʸʥʫʮʬ�ʨʩʬʧʮ�ʱʮʮ�ʨʮʺʹʮʤ�ʭʣʠʹ�ʧʩʰʰ��ʤʮʢʥʣʬ
�ʺʸʡʲʤ�ʩʫ�ʥʬ�ʭʩʸʩʤʡʮ�ʥʰʩʣ�ʩʫʸʥʲʥ��ʥʺʥʬʲʡʡ�ʤʩʥʶʮʤ

�ʩʰʴʬ�ʸʥʹʴʥʠʡ�ʱʮ�ʨʬʷʮʡ�ʺʥʰʮʠʰʬ�ʤʸʡʧʤ�ʬʲ�ʥʺʥʬʲʡ
�ʥʮʥʩʷ��ʤʸʩʫʮʤʮ�ʺʲʡʥʰʤ�ʱʮʤ�ʺʥʡʧ�ʺʠ�ʺʩʧʴʺ�ʤʸʩʫʮʤ

�ʭʩʱʮʤ�ʺʥʹʸʬ�ʸʹʴʠʩ�ʺʥʲʰʮʩʤ�ʣʢʰ�ʩʬʬʫ�ʯʥʸʷʩʲ�ʬʹ
�ʠʬ�ʭʬʥʲʮ�ʥʬʩʠʫ��ʸʥʹʴʥʠʡ�ʺʥʰʮʠʰʤ�ʬʹ�ʤʮʥʩʷʮ�ʭʬʲʺʤʬ

�ʤʸʶʥʰ

�ʱʮ�ʺʫʸʲʮ�ʬʫʡ�ʺʩʰʥʩʧ�ʤʦ�ʯʩʲʮ�ʩʨʴʹʮ�ʯʥʸʷʩʲ�ʺʬʧʤ
�ʬʲʥ��ʤʱʰʫʤ�ʬʹ�ʢʥʱ�ʬʫ�ʬʲ�ʱʮ�ʺʩʩʡʢ�ʧʩʨʡʤʬ�ʺʹʷʡʮʹ

�ʺʫʸʲʮ�ʬʫ��ʤʰʩʣʮ�ʬʫʡ�ʷʥʧʤʮ�ʷʬʧʫ�ʥʬʩʬʫʤʬ�ʬʥʲʴʬ�ʹʩ�ʯʫ
�ʭʬʥʠ��ʱʮ�ʩʷʥʧ�ʬʲ�ʺʱʱʥʡʮ�ʺʥʩʤʬ�ʭʰʮʠ�ʤʫʩʸʶ�ʱʮ

�ʺʫʸʲʮʤ�ʺʠ�ʪʥʴʤʬ�ʩʣʫ�ʭʩʷʩʴʱʮ�ʭʰʩʠ�ʭʮʶʲʬʹʫ�ʭʩʷʥʧ
�ʧʩʨʡʤʬ�ʩʣʫ�ʺʥʰʥʸʷʲ�ʭʢ�ʬʩʧʤʬ�ʹʩ��ʪʫ�ʪʸʥʶʬ��ʤʴʩʷʮʬ
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�ʺʩʣʱʥʮʤ�ʤʸʥʨʷʨʩʫʸʠʡ�ʤʦʤ�ʸʲʴʤ�ʩʥʤʩʦʡ�ʣʡʬ�ʤʰʩʠ
�ʬʤʰʮʫ�ʦʠ�ʯʤʩʫʹ�ʩʮ�ʯʲʨ�1999�ʺʰʹʡ��ʺʩʮʥʠʬʰʩʡʤ

�ʥʨʩʥ��ʺʩʮʥʠʬʰʩʡʤ�ʲʡʨʮʤ�ʯʸʷ�ʬʹ�ʺʩʬʠʷʱʩʴʤ�ʤʷʬʧʮʤ
�ʺʥʩʤʬ�ʪʩʸʶ�ʩʮʥʠʬʰʩʡ�ʱʮ�ʯʥʢʸʠ�ʬʹ�ʩʸʷʩʲʤ�ʥʣʩʷʴʺʹ��ʩʶʰʨ
�ʩʸʥʡʩʶʤ�ʱʸʨʰʩʠʤ�ʭʲ�ʣʧʠ�ʤʰʷʡ�ʱʮʤ�ʺʥʫʸʲʮ�ʺʠ�ʡʩʶʤʬ´
�³ʺʥʩʴʩʶʴʱ�ʺʥʰʩʣʮ�ʬʹ�ʱʸʨʰʩʠʤ�ʭʲ�ʠʬʥ��ʥʬʥʫ�ʭʬʥʲʤ�ʬʹ

�ʺʥʹʸ�ʬʹ�ʭʩʣʩʷʴʺ�ʥʮʶʲ�ʬʲ�ʬʥʨʩʬ�ʸʺʥʩʡ�ʭʩʠʺʮʤ�ʳʥʢʤ
�ʺʣʲʥ�ʺʠ�ʧʺʴʬ�ʪʩʸʶʥ�ʬʥʫʩʹ��ʭ�ʥʠʤ�ʠʥʤ�ʺʩʮʬʥʲ�ʱʮ

�ʺʬʲʥʴʤ�ʱʮ�ʩʰʩʩʰʲʡ�ʩʮʥʠʬʰʩʡ�ʤʬʥʲʴ�ʳʥʺʩʹʬ�ʭʩʧʮʥʮʤ
�ʺʩʮʬʥʲ�ʱʮ�ʺʥʹʸ��ʤʦ�ʣʩʷʴʺ�ʠʬʮʬ�ʬʫʥʺʹ�ʪʫ��ʥʺʸʢʱʮʡ

�ʺʥʠʡʤ�ʺʥʮʩʹʮʤ�ʺʠ�ʲʶʡʬ�ʬʫʥʺ

� ��ʱʩʱʡ�ʺʸʣʢʤʬ�ʭʩʩʮʥʠʬʰʩʡ�ʭʩʩʠʰʥʡʹʧ�ʭʩʴʥʢ�ʭʲ�ʣʥʡʲʬ
�ʭʩʧʥʥʸ�ʺʲʩʡʷʬ�ʳʺʥʹʮ

�ʪʩʸʶ�ʩʮʥʠʬʰʩʡ�ʱʮ�ʯʥʢʸʠ�ʬʹ�ʩʸʷʩʲʤ�ʥʣʩʷʴʺ
�ʣʧʠ�ʤʰʷʡ�ʱʮʤ�ʺʥʫʸʲʮ�ʺʠ�ʡʩʶʤʬ´�ʺʥʩʤʬ

�ʭʲ�ʠʬʥ��ʥʬʥʫ�ʭʬʥʲʤ�ʬʹ�ʩʸʥʡʩʶʤ�ʱʸʨʰʩʠʤ�ʭʲ
��ʩʶʰʨ�ʥʨʩʥ��³�ʺʥʩʴʩʶʴʱ�ʺʥʰʩʣʮ�ʬʹ�ʱʸʨʰʩʠʤ�

�ʲʡʨʮʤ�ʯʸʷʡ�ʭʩʴʱʫʤ�ʩʰʩʩʰʲ�ʬʹ�ʸʡʲʹʬ�ʬʤʰʮʤ
ʺʩʮʥʠʬʰʩʡʤ
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� ��ʭʩʸʣʱʤʥ�ʱʮ�ʺʥʰʩʰʧ��ʱʮ�ʩʶʩʸʮʺ�ʤʲʩʶʮ�ʤʬʹʮʮʤ�ʭʠʤ
�ʭʩʷʱʲ�ʳʩʣʲʤʬ�ʪʫʥ�ʺʥʲʷʹʤ�ʪʥʹʮʬ�ʩʣʫ�ʭʩʸʧʠ

�ʩʺʬʡ�ʱʮ�ʺʥʸʧʺ�ʸʶʥʩʹ�ʯʴʥʠʡ�ʭʩʸʧʠ�ʩʰʴ�ʬʲ�ʭʩʮʩʥʱʮ
"ʺʰʢʥʤ

� ��ʤʰʩʣʮʤ�ʭʠʤ��TJN�ʬʹ�ʺʩʱʰʰʩʴʤ�ʺʥʩʣʥʱʤ�ʣʣʮ�ʩʴ�ʬʲ
�ʯʺʩʰ�ʣʶʩʫ��ʯʫ�ʭʠʥ�"ʤʬʲʮʥ����ʬʹ�ʺʥʩʣʥʱ�ʯʥʩʶʬ�ʤʺʫʦ

"ʤʦ�ʯʥʩʶ�ʸʴʹʬ

� ��ʱʮʤ�ʸʥʲʩʹ�ʯʩʡ�ʱʮʤ�ʸʲʴ�ʺʠ�ʺʣʣʥʮ�ʤʰʩʣʮʤ�ʭʠʤ
�ʭʠʤʥ��ʩʡʩʨʷʴʠʤ�ʱʮʤ�ʸʥʲʩʹʬ�ʤʺʰʩʣʮʡ�ʩʸʥʨʥʨʨʱʤ

"ʤʦ�ʸʲʴ�ʭʥʶʮʶʬ�ʭʩʮʬʥʤ�ʭʩʲʶʮʠ�ʺʨʷʥʰ�ʠʩʤ

�ʯʷʬʧ�ʪʠ��ʨʸʥʴʮ�ʸʷʧʮ�ʺʥʹʸʥʣ�ʥʬʬʤ�ʺʥʬʠʹʤʮ�ʺʥʡʸ
�ʺʥʰʩʣʮʡ��ʬʹʮʬ�ʪʫ��ʺʥʸʧʠʤ�ʸʹʠʮ�ʸʥʸʩʡʬ�ʸʺʥʩ�ʺʥʬʷ
�ʺʥʰʥʡʹʧʬʥ�ʬʥʤʩʰʬ��ʺʥʬʲʡʬ�ʲʢʥʰʡ�ʧʥʥʩʣ�ʷʩʴʱʮ�ʯʩʠ�ʺʥʡʸ
�ʤʸʥʸʡ�ʤʸʨʮ�ʺʥʩʤʬ�ʤʬʥʫʩ�ʥʦʹ�ʪʫ��ʺʥʩʥʰʮʠʰʥ�ʺʥʸʡʧ�ʬʹ

�ʺʥʴʩʷʹ�ʯʲʮʬ�ʯʩʩʴʮʷʬ

ʩʮʥʠʬʤ�ʭʥʩʤ�ʸʣʱ�����

�ʬʡʠ��ʤʡʥʹʧ�ʠʩʤ�ʱʮʤ�ʭʥʧʺʡ�ʺʩʮʥʠʬʰʩʡ�ʤʣʰµʢʠ�
�ʢʩʹʤʬ�ʩʣʫ�ʩʮʥʠʬʤ�ʸʥʹʩʮʡ�ʲʶʡʺʤʬ�ʤʫʩʸʶ�ʱʮʡ�ʤʮʸʥʴʸ
�ʤʮʸʥʴʸ�ʲʩʶʤʬ�ʤʦ�ʧʥʣ�ʬʹ�ʥʣʩʷʴʺʮ�ʤʦ�ʯʩʠ��ʩʥʱʩʮʡ�ʷʣʶ
�ʢʥʱʮ�ʺʥʲʶʤ��ʩʤʹʬʫ�ʺʮʩʥʱʮ�ʱʮ�ʺʫʸʲʮ�ʸʥʡʲ�ʺʩʸʹʴʠ
�ʤʮʸʥʴʸ�ʺʡʥʨʬ�ʯʩʩʴʮʷ�ʭʩʬʤʰʮʹ�ʤʬʠ�ʩʣʩ�ʬʲ�ʥʲʸʫʥʩ�ʤʦ
�ʱʮ�ʺʫʸʲʮ�ʭʠ�ʭʩʰʧʥʡ�ʸʹʠʫ��ʺʠʦ�ʭʲ��ʩʮʥʠʬʤ�ʸʥʹʩʮʡ

�ʺʥʠʡʤ�ʺʥʬʠʹʤ�ʺʠ�ʬʥʠʹʬ�ʹʩ��ʺʷʣʥʶ�ʠʩʤ�ʺʩʮʥʠʬ

� �"ʭʩʱʮ�ʬʹ�ʤʴʩʷʮ�ʺʫʸʲʮ�ʤʰʩʣʮʬ�ʹʩ�ʭʠʤ

� �"ʩʡʩʱʸʢʥʸʴ�ʱʮ�ʭʥʬʹʺ�ʭʩʧʩʨʡʮ�ʱʮʤ�ʩʸʥʲʩʹ�ʭʠʤ

� ��ʭʩʩʺʥʲʮʹʮ�ʭʩʩʥʰʩʹ�ʥʠ�ʩʣʮ�ʺʥʡʸ�ʺʥʶʸʴ�ʯʰʹʩ�ʭʠʤ
�ʬʲ�ʱʮ�ʭʥʬʹʺʮ�ʺʥʷʮʧʺʤ�ʭʩʸʹʴʠʮʹ�ʱʮʤ�ʩʸʥʲʩʹʡ

"ʥʤʹʬʫ�ʯʴʥʠʡ�ʤʱʰʫʤ

� ��ʭʩʴʣʲʥʮ�ʭʩʠʰʺʬ�ʺʥʫʥʦ�ʺʥʩʥʰʮʠʰ�ʥʠ�ʺʥʸʡʧ�ʭʠʤ
"ʱʮʤ�ʺʫʸʲʮ�ʩʣʩ�ʬʲ�ʭʩʩʺʥʲʮʹʮ

� ��ʭʩʨʩʸʴ�ʭʠʤʥ�ʭʩʰʢʥʤ�ʤʸʩʫʮ�ʬʲ�ʭʩʬʨʥʮʤ�ʭʩʱʮʤ�ʭʠʤ
"ʱʮʮ�ʭʩʸʥʨʴ�ʭʩʩʰʥʩʧ

� ��ʺʥʡʬʥʹʮ�ʺʥʡʨʤʤ�ʺʠʶʷʤ�ʺʫʸʲʮʥ�ʱʮʤ�ʺʫʸʲʮ�ʭʠʤ
"³ʩʰʥʲ�ʺʣʥʫʬʮ´�ʬʹ�ʤʺʸʩʶʩ�ʺʠ�ʲʥʰʮʬ�ʩʣʫ�ʩʥʠʸʫ�ʥʦʡ�ʥʦ

� ��ʬʫʬ�ʱʧʩʡ�ʩʡʷʲʥ�ʯʢʥʤ�ʠʥʤ�ʱʮ�ʤʡʢʰ�ʥʩʴʬ�ʱʩʱʡʤ�ʭʠʤ
�ʩʣʫ�ʥʡ�ʹʩʥ��ʺʥʩʨʴʹʮʤ�ʺʥʩʥʹʩʤʥ�ʭʩʡʹʥʺʤ��ʭʩʧʸʦʠʤ

"ʺʫʸʲʮʤ�ʬʹ�ʤʲʸʬ�ʬʥʶʩʰʬ�ʺʥʩʥʰʮʣʦʤ�ʲʥʰʮʬ

� ��ʭʲ�ʲʣʩʮ�ʩʴʥʬʩʧ�ʬʹ�ʯʥʰʢʰʮ�ʺʮʹʩʩʮ�ʤʰʩʣʮʤ�ʭʠʤ
"ʺʥʸʧʠ�ʺʥʰʩʣʮ

� ��ʭʠʤʥ��ʬʥʫʬ�ʤʰʩʮʦʥ�ʤʸʥʸʡ�ʱʮʤ�ʭʥʧʺʡ�ʤʷʩʷʧʤ�ʭʠʤ
�ʬʹ�ʤʸʷʮʡ�ʸʲʸʲʬ�ʺʸʹʴʠʮʤ�ʺʰʢʥʤ�ʺʫʸʲʮ�ʤʰʹʩ

"ʺʥʰʡʤ�ʩʠ

� �"ʺʥʺʩʧʹʮ�ʺʥʴʧʥ�ʺʥʰʢʥʤ�ʱʮʤ�ʺʥʩʥʹʸ�ʭʠʤ

� ��ʣʢʰ�ʺʩʬʬʫ�ʺʩʰʥʰʫʺ�ʩʨʰʠ�ʤʮʸʥʰ�ʤʶʮʩʠ�ʤʰʩʣʮʤ�ʭʠʤ
��ʤʬʩʲʩʥ�ʤʸʩʤʮ�ʤʬʥʲʴ�ʺʸʹʴʠʮʹ�ʱʮʮ�ʺʥʷʮʧʺʤ

"ʱʮʤ�ʺʫʸʲʮʡ�ʤʲʸʬ�ʹʥʮʩʹ�ʬʹ�ʭʩʸʷʮʡ

� �"ʭʩʮʩʠʺʮ�ʺʥʠʰʥʡʹʧ�ʩʰʷʺ�ʭʩʮʩʩʷ�ʭʠʤ

� ��ʩʸʢʠʮʡ�ʭʱʸʴʬ�ʺʥʹʸʣʰ�ʺʥʩʥʰʮʠʰʤʥ�ʺʥʸʡʧʤ�ʬʫ�ʭʠʤ
��ʺʥʣʱʥʥʩʤʤ�ʩʮʫʱʤ�ʩʡʢʬ�ʭʩʨʸʴ�ʸʥʡʩʶʬ�ʭʩʧʥʺʴʤ�ʲʣʩʮ
�ʹʩʢʤʬ�ʺʥʫʩʸʶ�ʯʤ�ʭʠʤʥ��ʯʤʬʹ�ʺʥʬʲʡʤ�ʡʫʸʤʥ�ʬʥʤʩʰʤ
�ʬʲʮ�ʬʠ�ʤʬʥʲ�ʭʺʱʰʫʤ�ʸʹʠʫ�ʭʩʸʷʥʡʮ�ʭʩʩʺʰʹ�ʺʥʧʥʣ

�ʸʥʡʩʶʤ�ʯʥʩʲʬ�ʯʩʮʦ�ʤʩʤʩ�ʤʦ�ʲʣʩʮ�ʭʠʤ�"ʭʩʥʱʮ�ʳʱʬ
"ʯʢʥʤ�ʸʩʧʮʡ

�ʥʮʫ�ʺʩʧʸʦʠ�ʤʸʡʧ�ʩʰʥʢʸʠ�ʬʹ�ʭʺʣʥʡʲ
�ʡʩʩʧʬ�ʹʷʡʮʤ��ʩʮʥʠʬʰʩʡʤ�ʡʩʶʷʺʤ�ʨʷʩʥʸʴ
��ʯʤʩʺʥʠʶʥʤ�ʬʲ�ʯʥʡʹʧʥ�ʯʩʣ�ʸʥʱʮʬ�ʺʥʬʹʮʮ
�ʭʢ�ʺʥʮʥʣ�ʺʥʩʰʫʥʺ�ʭʹʩʩʬ�ʹʩʥ��ʺʩʨʩʸʷ�ʠʩʤ

�ʺʥʱʰʫʤʤ�ʡʫʸʤ�ʨʡʩʤʡ
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ʸʥʹʴʥʠ
)Offshore�

�ʺʩʱʩʴ�ʺʥʲʮʹʮ�ʬʲʡ�ʥʰʩʠ�³ʸʥʹʴʥʠ´�ʧʰʥʮʤ��ʺʩʸʠʬʥʴʥʴʤ�ʤʸʡʱʬ�ʣʥʢʩʰʡ
�ʱʮ�ʩʨʬʷʮ�ʭʤʹ�ʭʩʰʨʷ�ʭʩʩʠ�ʸʠʺʮʤ�ʧʰʥʮ�ʤʦ�ʯʩʠ��ʯʫ�ʥʮʫ��ʺʩʴʸʢʥʠʩʢ

�ʸʹʠʫ��ʣʧʠ�ʭʥʷʮʡ�ʤʷʱʲ�ʣʥʲʩʺ�ʬʹ�ʤʬʥʲʴʤ�ʪʸʣʬ�ʱʧʩʩʺʮ�³ʸʥʹʴʥʠ´�ʧʰʥʮʤ
�ʹʥʮʩʹ��ʤʮʢʥʣʬ�ʪʫ��ʥʡ�ʤʮʹʸʰʹ�ʤʦʮ�ʤʰʥʹ�ʭʥʷʮʡ�ʬʲʥʴʡ�ʺʲʶʡʺʮ�ʠʩʤ

�ʺʥʬʩʲʴ�ʠʩʤ��ʡ³ʤʸʠʡ�ʥʲʶʥʡʹ�ʺʥʸʩʫʮ�ʣʲʺʬ�ʤʸʨʮʡ�ʢʸʥʡʮʱʷʥʬʮ�ʤʸʡʧʡ
�ʺʴʸʶʡ�ʭʣʠʬ�ʭʬʹʬ�ʩʣʫ�ʯʥʣʰʥʬʡ�ʺʩʠʷʰʡ�ʺʥʬʩʲʴ�ʲʶʡʮʤ�ʩʰʮʸʢ�ʭʣʠ��ʸʥʹʴʥʠ

�ʯʥʣʰʥʬʡ��ʸʥʹʴʥʠ�ʺʥʬʩʲʴʡ�ʷʱʥʲ�ʠʥʤ�ʭʢ

��ʩʹʴʥʧ�ʸʧʱ�ʸʥʦʠ
���([SRUW�3URFHVVLQJ

=RQHV�
�

�ʩʬʬʫ�ʭʩʬʧ�ʠʬ�ʯʤʩʺʥʬʥʡʢ�ʺʸʢʱʮʡ�ʸʹʠ�ʺʥʰʩʣʮ�ʪʥʺʡ�ʺʥʩʺʥʫʠʬʮ�ʺʥʲʬʡʥʮ
�ʺʥʬʥʣʢ�ʺʥʰʩʣʮ�ʪʥʺʡ�ʱʮ�ʩʨʬʷʮ��ʤʹʲʮʬ��ʸʹʴʠʬ�ʺʰʮ�ʬʲ�ʭʩʬʩʢʸʤ�ʩʥʱʩʮʤ

�ʬʫ�ʬʲ�ʥʠ�ʺʥʸʡʧ�ʩʱʮ��ʠʥʶʩʩ�ʩʱʮ��ʠʥʡʩ�ʩʱʮ�ʬʲ�ʬʥʧʬ�ʺʥʬʥʫʩ�ʥʬʬʤ�ʺʥʬʷʤʤ��ʸʺʥʩ
�ʺʥʠʩʸʡ�ʯʥʢʫ�ʭʩʴʱʥʰ�ʭʩʮʥʧʺʡ�ʭʩʷʥʧʬ�ʡʧʸʺʤʬ�ʳʠ�ʥʠ��ʤʬʠ�ʱʮ�ʩʢʥʱ�ʺʹʥʬʹ

�ʤʡʩʡʱʤ�ʺʥʫʩʠ�ʥʠ�ʺʥʧʩʨʡʥ

�ʱʮ�ʬʴʫ�ʺʲʩʰʮʬ�ʤʰʮʠ
)'RXEOH�7D[�7UHDW\�

�ʬʫʫ�ʧʩʨʡʤʬ�ʥʺʸʨʮʹ�ʭʩʩʰʥʡʩʸ�ʭʩʸʥʦʠ�ʯʩʡ�ʥʠ�ʺʥʩʰʥʡʩʸ�ʺʥʰʩʣʮ�ʩʺʹ�ʯʩʡ�ʭʫʱʤ
�ʺʡʩʩʧ�ʤʩʤʺ�ʸʧʠ�ʭʥʷʮʡ�ʺʬʡʷʺʮʥ�ʣʧʠ�ʭʥʷʮʡ�ʺʸʶʥʰʤ�ʤʱʰʫʤ�ʩʫ�ʸʹʴʠʤ
�ʤʱʰʫʤʤ�ʸʥʷʮʥ�ʺʥʡʹʥʺ�ʺʲʩʡʷʬ�ʭʩʬʬʫ�ʺʬʬʥʫ�ʤʰʮʠʤ��ʺʧʠ�ʭʲʴ�ʷʸ�ʱʮʡ
�ʺʥʠʸʥʤ�ʬʬʫ�ʪʸʣʡ�ʺʬʬʥʫ�ʠʩʤ�ʯʫ�ʥʮʫ��ʸʥʷʮʡ�ʱʮʤ�ʩʥʫʩʰ�ʬʲ�ʺʥʬʡʢʤ�ʤʬʩʨʮʥ

�ʺʥʨʮʺʹʤ�ʲʥʰʮʬ�ʩʣʫ��ʲʣʩʮ�ʩʴʥʬʩʧ�ʺʥʲʶʮʠʡ�ʣʧʥʩʮʡ��ʤʬʥʲʴ�ʩʴʥʺʩʹʬ�ʲʢʥʰʡ
�ʬʫʫ��ʹʣʧʮ�ʧʥʱʩʰ�ʬʹ�ʪʩʬʤʺʡ�ʺʥʩʥʶʮ�ʤʬʠ�ʺʥʠʸʥʤ�ʯʩʡʮ�ʺʥʡʸ��ʱʮ�ʭʥʬʹʺʮ

�ʺʥʰʩʣʮ�ʯʩʡ�ʲʣʩʮ�ʩʴʥʬʩʧ�ʯʩʩʰʲʡ�ʺʥʹʩʢʤ�ʺʥʧʺʴʺʮʹ

ʯʥʮʮ�ʩʸʩʺʲ�ʭʩʹʰʠ
�+LJK�1HW�ZRUWK�

,QGLYLGXDOV�>+1:,V@�

�ʭʺʩʡ�ʬʹ�ʥʫʸʲ�ʣʡʬʮ��ʭʩʩʴʱʫ�ʭʩʱʫʰʡ�ʸʬʥʣ�ʯʥʩʬʩʮʮ�ʤʬʲʮʬ�ʩʬʲʡ�ʭʩʣʩʧʩ
�ʤʲʷʹʤʬ�ʭʩʰʩʮʦ��ʩʸʷʩʲʤ

ʱʮ�µʦʠʸʨʩʡʸʠ
)7D[�$UELWUDJH�

�ʺʰʮ�ʬʲ�ʤʩʶʬʥʢʸ�ʺʥʫʸʲʮ�ʩʺʹ�ʥʺʡʥʨʬ�ʬʶʰʮ�ʭʫʧʥʺʮ�ʭʩʱʮ�ʭʬʹʮ�ʥʡ�ʪʩʬʤʺʤ
�ʩʰʹ�ʬʹ�ʱʮ�ʩʷʥʧ�ʯʩʡ�ʤʹʲʰ�ʸʺʥʩʡ�ʵʥʴʰʤ�ʱʮʤ�µʦʠʸʨʩʡʸʠ��ʱʮ�ʺʡʨʤ�ʢʩʹʤʬ
�ʺʥʠʰʥʡʹʧ�ʩʷʥʧ�ʬʹ�ʬʥʶʩʰʬ�ʭʢ�ʱʧʩʩʺʤʬ�ʬʥʫʩ�ʠʥʤ�ʭʬʥʠ��ʭʩʰʥʹ�ʨʥʴʩʹ�ʩʮʥʧʺ

�ʥʺʥʠ�ʺʸʢʱʮʡ�ʸʧʠʤ�ʣʢʰʫ�ʣʧʠ�ʱʮ�ʬʹ�ʦʥʦʩʷ�ʥʠ��ʱʮ�ʺʥʡʨʤ�ʢʩʹʤʬ�ʩʣʫ�ʭʩʰʥʹ
�ʺʥʸʡʧ�ʱʮ�ʣʢʰʫ�ʤʱʰʫʤ�ʱʮ��ʤʮʢʥʣʬ��ʨʥʴʩʹ�ʭʥʧʺ

)5HLQVXUDQFH��ʤʰʹʮ�ʧʥʨʩʡ�ʩʷʥʥʹʡ�ʯʤʬʹ�ʭʩʰʥʫʩʱʤ�ʺʠ�ʧʨʡʬ�ʠʬʹ�ʺʥʨʩʬʧʮ�ʺʥʮʩʥʱʮ�ʺʥʬʥʣʢ�ʺʥʸʡʧ
�ʸʹʠʫ��ʯʤʬʹʮ�ʧʥʨʩʡ�ʺʥʸʡʧ�ʭʩʷʤʬ��ʺʠʦ�ʭʥʷʮʡ�ʠʬʠ��ʭʩʬʩʢʸʤ�ʧʥʨʩʡʤ

�ʤʸʡʧ¶�ʬʹ�ʤʮʷʤ�ʩʣʩ�ʬʲ��ʤʰʹʮ�ʧʥʨʩʡ�ʩʥʸʷ�ʸʡʣʤ��ʺʠʦ�ʺʥʹʥʲ�ʧʥʨʩʡ�ʺʥʸʡʧ
�ʺʸʡʧ�ʥʠ��ʺʥʸʩʹ�ʤʸʥʡʲ�ʲʶʡʬ�ʺʰʮ�ʬʲ�ʺʸʧʠ�ʩʣʩ�ʬʲ�ʺʮʷʥʮʤ�ʤʸʡʧ��µʤʩʥʡʹ

�ʤʸʡʧʤ�ʺʥʹʸʬ�ʣʮʥʲ�ʥʮʬʥʹʹ�ʺʥʩʮʸʴ�ʯʩʢʡ�ʱʮ�ʩʥʫʩʰ��ʸʥʹʴʥʠ�ʤʰʹʮ�ʧʥʨʩʡ
�ʱʮʤ�ʸʥʲʩʹ�ʥʡ�ʭʥʷʮʡ��ʸʥʹʴʥʠʡ�ʺʬʡʷʺʮ�ʤʩʮʸʴʤʥ��ʯʥʫʩʱʤ�ʩʥʶʮ�ʤʡʹ�ʤʰʩʣʮʡ

�ʱʮʮ�ʺʥʲʰʮʩʤ�ʬʹ�ʺʴʱʥʰ�ʤʸʥʶʫ�ʡʹʧʩʤʬ�ʩʥʹʲ�ʤʦ�ʡʶʮ��ʪʥʮʰ�ʥʠ�ʩʱʴʠ

ʲʡʷ�ʺʩʡ
)'RPLFLOH�

�ʤʡ�ʡʹʥʺ�ʤʩʤ�ʠʬ�ʭʣʠ�ʥʺʥʠ�ʭʠ�ʳʠ��ʭʣʠ�ʬʹ�ʩʲʡʨʤ�ʥʺʩʡʫ�ʤʤʥʦʮʤ�ʤʰʩʣʮʤ
�ʺʥʰʩʣʮʡ�ʱʮ�ʭʬʹʩ�ʩʮ�ʤʲʩʡʷʡ�ʡʥʹʧ�ʤʦ�ʢʹʥʮ��ʺʥʫʥʸʠ�ʯʮʦ�ʺʥʴʥʷʺ�ʪʹʮʬ
�ʪʩʸʶ�ʥʰʩʠ�1RQ�'RPLFLOH�ʬʹ�ʣʮʲʮ�ʬʲʡ�ʭʣʠ��ʬʹʮʬ��ʤʩʰʨʩʸʡʡ��ʺʥʮʩʥʱʮ
ʬʹ�ʣʮʲʮ�ʬʲʡ�ʭʣʠ�ʣʥʲʡ��ʭʬʥʲʤ�ʩʡʧʸʡ�ʥʬʹ�ʤʱʰʫʤʤ�ʬʲ�ʱʮ�ʭʬʹʬ�ʧʸʫʤʡ
�ʪʫ�ʬʫ�ʺʩʡʩʨʷʸʨʠ�ʠʩʤ�ʤʩʰʨʩʸʡ�ʲʥʣʮ�ʸʩʡʱʮ�ʸʡʣʤ��ʱʮʡ�ʡʩʩʧ�'RPLFLOH

�ʩʡʩʨʷʴʠ�ʱʮ�ʨʬʷʮ�ʤʥʥʤʮ�ʠʩʤ�ʭʸʥʡʲ�ʯʫʹ��ʭʩʸʩʹʲ�ʸʥʡʲ
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ʩʥʱʩʮʬ�ʺʥʧʸʦʠ�ʱʩʱʡ
�&LW]HQVKLS�%DVLV�RI�

7D[DWLRQ�

�ʭʬʥʲʡ�ʭʥʷʮ�ʬʫʡ�ʤʷʴʥʤʹ�ʤʱʰʫʤ�ʯʩʢʡ�ʱʮ�ʩʫ�ʲʡʥʷ�ʺʥʧʸʦʠ�ʱʩʱʡ�ʬʲ�ʩʥʱʩʮ
�ʭʥʷʮʡ�ʺʩʦʩʴ�ʧʫʥʰ�ʠʥʤ�ʭʠ�ʤʬʠʹʡ�ʺʥʬʺ�ʠʬʬ��ʤʰʩʣʮʡ�ʧʸʦʠ�ʬʫ�ʩʣʩ�ʬʲ�ʭʬʥʹʩ

�ʬʹ�ʸʺʥʩʡ�ʺʷʤʡʥʮʤ�ʤʮʢʥʣʤ��ʱʮʤ�ʬʨʥʤ�ʤʰʩʢʡ�ʤʴʥʷʺʤ�ʪʬʤʮʡ�ʥʺʥʧʸʦʠ
�ʡ³ʤʸʠ�ʠʩʤ�ʺʥʧʸʦʠ�ʱʩʱʡ�ʬʲ�ʤʱʮʮʤ�ʤʰʩʣʮ

ʩʬʠʩʸʥʨʩʸʨ�ʱʩʱʡ
)7HUULWRULDO�%DVLV�

��ʺʮʩʥʱʮ�ʤʩʸʥʨʩʸʨ��ʩʡʹʥʺ�ʬʹ�ʤʱʰʫʤʤ�ʺʠ�ʷʸ�ʱʮʡ�ʡʩʩʧʮ�ʸʹʠ�ʩʥʱʩʮʬ�ʱʩʱʡ
��ʤʦ�ʱʮ�ʱʩʱʡ�ʬʹ�ʺʨʬʥʡʤ�ʤʹʬʥʧʤ��ʤʩʸʥʨʩʸʨ�ʤʺʥʠʡ�ʠʥʤ�ʭʢ�ʤʸʥʷʮ�ʸʹʠ
�ʠʩʤ��ʺʥʸʡʧʬ�ʱʧʩʡ�ʬʡʥʷʮ�ʸʺʥʩʥ�ʸʺʥʩ�ʪʠ�ʭʩʣʩʧʩʬ�ʱʧʩʡ�ʬʡʥʷʮ�ʥʰʩʠ�ʸʹʠ

�ʱʮ�ʨʬʷʮʬ�ʤʱʰʫʤʤ�ʸʥʷʮ�ʬʹ�ʺʩʺʥʫʠʬʮ�ʤʸʡʲʤ�ʣʣʥʲʮ�ʠʥʤ�ʭʩʡʸ�ʭʩʸʷʮʡʹ

ʱʮ�ʱʩʱʡ
)7D[�%DVH�

�ʬʹ�ʯʥʥʢʮ�ʧʥʥʨ�ʬʬʥʫ�ʡʧʸ�ʱʮ�ʱʩʱʡ��ʺʥʱʮʬ�ʤʰʩʣʮ�ʺʸʧʥʡ�ʯʺʥʠ�ʺʥʠʷʱʲʤ�ʧʥʥʨ
�ʺʥʠʷʱʲ�ʨʲʮ�ʩʱʧʩ�ʯʴʥʠʡ�ʬʬʥʫ�ʸʶ�ʱʮ�ʱʩʱʡ��ʺʥʠʷʱʲ

ʸʥʷʮ�ʱʩʱʡ
)6RXUFH�%DVLV�

��ʤʷʴʥʤ�ʠʩʤ�ʥʡ�ʸʥʦʠʡ�ʤʱʰʫʤ�ʬʹ�ʩʥʱʩʮʬ�ʱʧʩʩʺʮ�ʸʥʷʮ�ʱʩʱʡ�ʬʲ�ʩʥʱʩʮ
�µʲʡʷ�ʣʱʥʮµʬ�ʺʱʧʥʩʮʤ�ʤʱʰʫʤ��ʱʮ�ʬʴʫ�ʺʲʩʰʮʬ�ʺʥʰʮʠʤ�ʩʬʬʫ�ʡʥʸ�ʩʴ�ʬʲ
�ʺʥʮʩʥʱʮ�ʺʥʰʩʣʮ��ʸʥʷʮʡ�ʩʥʱʩʮʬ�ʤʴʥʴʫ���3HUPDQHQW�(VWDEOLVKPHQW(

�ʤʱʰʫʤ�ʤʰʩʣʮʬ�ʵʥʧʮ�ʤʷʴʥʤʹ�ʤʱʰʫʤʡ�ʺʥʠʥʸʥ�ʸʥʷʮ�ʱʩʱʡ�ʬʲ�ʷʸ�ʱʮ�ʺʥʬʩʨʮ
�ʱʩʱʡ�ʬʲ�ʯʤʥ�ʸʥʷʮ�ʱʩʱʡ�ʬʲ�ʯʤ�ʱʮ�ʺʥʬʩʨʮ�ʺʥʰʩʣʮʤʮ�ʷʬʧ�ʭʬʥʠ��ʤʸʥʨʴ

�ʸʺʥʩ�ʤʴʩʷʮ�ʤʹʩʢ�ʧʩʨʡʤʬ�ʩʣʫ���ʭʬʥʹʹ�ʸʦ�ʱʮ�ʯʩʢʡ�ʩʥʫʩʦʬ�ʳʥʴʫʡ��ʺʥʡʹʥʺ
�ʬʠ�ʤʱʰʫʤ�ʸʥʷʮ�ʺʸʡʲʤʡ�ʺʥʸʶʥʰʤ�ʱʮʮ�ʺʥʲʰʮʩʤʬ�ʺʥʩʥʰʮʣʦʤ�ʣʴʸʨʬʥ��ʩʥʱʩʮʡ

�ʺʥʡʹʥʺ�ʱʩʱʡʡ�ʹʥʮʩʹ�ʤʹʲʰ�ʸʹʠʫ�ʤʰʩʣʮʬ�ʵʥʧʮ

�ʤʧʮʶʰ�ʱʩʱʡ�
)$ULVLQJ�%DVLV�

�ʪʸʥʶʬ�ʡʹʥʺʫ�ʡʹʧʰ�ʭʥʹʩʰʤ�ʤʡʹ�ʤʰʩʣʮʬ�ʵʥʧʮ�ʤʧʮʶʰʹ�ʤʱʰʫʤ�ʩʥʱʩʮʬ�ʤʨʩʹ
�ʱʮʡ�ʺʡʩʩʧ�ʺʥʡʹʥʺʤ�ʺʰʩʣʮʬ�ʵʥʧʮ�ʤʧʮʶʰʹ�ʤʱʰʫʤ��ʥʦ�ʤʨʩʹ�ʩʴ�ʬʲ��ʱʮ

��ʱʮʤ�ʭʬʹʮ�ʬʹ�ʺʥʡʹʥʺʤ�ʺʰʩʣʮʬ�ʤʸʡʲʥʤ�ʠʬ�ʭʠ�ʳʠ��ʤʸʶʥʰ�ʠʩʤ�ʤʡʹ�ʤʰʹʡ
��ʱʮʡ�ʡʩʩʧ�ʠʥʤ�ʤʡʹ

�³ʤʬʡʷʺʰ�ʱʩʱʡ´
)5HPLWWDQFH�EDVLV�

�ʤʰʩʣʮʬ�ʵʥʧʮ�ʤʷʴʥʤʹ�ʤʱʰʫʤ�ʯʤʡʹ�ʭʩʫʸʣʤ�ʯʮ�ʺʧʠ�ʤʥʥʤʮ�³ʤʬʡʷʺʰ�ʱʩʱʡ´
�ʱʩʱʡ´��ʤʰʩʣʮ�ʤʺʥʠʡ�ʱʮʬ�ʤʴʥʴʫ�ʺʥʩʤʬ�ʺʠʦ�ʬʫʡ�ʤʬʥʫʩ��ʡʹʥʺ�ʠʥʤ�ʭʣʠ�ʤʡʹ

�ʤʬʡʷʺʰʥ�ʤʸʡʲʥʤ�ʤʱʰʫʤʤ�ʤʡʹ�ʤʰʹʡ�ʷʸ�ʭʬʥʹʮ�ʱʮʹ�ʥʲʮʹʮ�³ʤʬʡʷʺʰ
�ʠʩʤ�ʥʡʹ�ʣʲʥʮʡ�ʱʮʬ�ʤʴʥʴʫ�ʤʰʩʠ�ʠʩʤ��ʡʹʥʺ�ʠʥʤ�ʭʩʱʮʤ�ʭʬʹʮ�ʤʡʹ�ʤʰʩʣʮʡ
�ʺʰʩʣʮʡ�ʺʥʺʩʮʶʬ�ʱʮʮ�ʲʰʮʩʤʬ�ʭʣʠʬ�ʸʹʴʠʮ�³ʤʬʡʷʺʰ�ʱʩʱʡ´��ʬʲʥʴʡ�ʺʧʮʥʶ
�ʪʥʴʤʺ�ʥʠ��ʥ�ʬ³ʥʧʡ�ʸʠʹʩʺ�ʬ³ʥʧʡ�ʥʬ�ʤʧʮʶʰʹ�ʤʱʰʫʤʤʹ�ʩʠʰʺʡ��ʥʬʹ�ʺʥʡʹʥʺʤ

��ʭʹ�ʤʠʶʥʤʬ

�ʱʧʩʡ�³ʤʬʡʷʺʰ�ʱʩʱʡ´
ʺʥʸʡʧʬ

���5HPLWWDQFH�EDVLV�
FRPSDQLHV�

�ʯʩʡʥ�ʺʥʡʹʥʺ�ʱʩʱʡ�ʬʲ�ʯʩʩʥʱʩʮ�ʯʩʡ�ʤʸʹʴ�ʠʥʤ�ʺʥʸʡʧ�ʸʥʡʲ�³ʤʬʡʷʺʰ�ʱʩʱʡ´
�ʱʩʱʡ´�ʬʲ�ʩʥʱʩʮʬ�ʤʴʥʴʫ�ʭʠʤ�ʺʸʡʧ�ʸʹʠʫ��ʩʬʠʩʸʥʨʩʸʨ�ʱʩʱʡ�ʬʲ�ʯʩʩʥʱʩʮ

�ʥʸʡʲʥʩ�ʯʤ�ʸʹʠʫ�ʷʸ�ʪʠ��ʭʢ�ʤʰʩʱʥʮʺ�ʤʬʹ�ʺʡʤ�ʺʥʸʡʧ�ʬʹ�ʤʱʰʫʤʤ��³ʤʬʡʷʺʰ
�ʣʥʠʮ�ʷʦʧ�ʵʩʸʮʺ�ʭʩʩʷʹ�ʠʩʤ�ʤʠʶʥʺʤ��ʣʰʣʩʡʩʣ�ʺʷʥʬʧ�ʺʥʲʶʮʠʡ�ʭʠʤ�ʺʸʡʧʬ
�ʲʩʷʹʤʬʥ�ʭʠʤ�ʺʸʡʧ�ʬʹ�ʨʥʴʩʹʤ�ʭʥʧʺʬ�ʵʥʧʮ�ʺʡʤ�ʺʥʸʡʧ�ʩʴʱʫ�ʬʲ�ʸʥʮʹʬ

�ʥʩʤʩ�ʥʡ�ʭʥʷʮʬ�ʭʸʩʡʲʤʬʥ�ʭʠʤ�ʺʸʡʧʬ�ʭʷʬʧʬ�ʭʥʷʮʡ��ʬ³ʥʧʡ�ʡʥʹ�ʭʺʥʠ
�ʭʩʩʮʥʠʬ�ʡʸ�ʭʩʣʩʢʠʺ�ʬʹ�ʺʥʬʤʰʺʤʤ�ʬʲ�ʤʮʥʶʲ�ʤʲʴʹʤ�ʪʫʬ�ʹʩ��ʱʮʬ�ʭʩʴʥʴʫ

�ʺʮʹʥʩʮ�ʥʦ�ʤʨʩʹ�ʭʹ��ʡ³ʤʸʠʮ

�ʭʩʣʩʧʩʬ�ʱʧʩʡ��ʺʥʡʹʥʺ�ʱʩʱʡ
�5HVLGHQFH�EDVLV�IRU�

LQGLYLGXDOV��

�ʥʮʬʹʩ�ʭʩʥʱʮ�ʨʥʴʩʹ�ʭʥʧʺ�ʩʡʹʥʺ��ʺʥʡʹʥʺ�ʱʩʱʡ�ʩʴ�ʬʲ�ʭʩʣʩʧʩ�ʩʥʱʩʮʬ�ʭʠʺʤʡ
��ʬʬʫ�ʪʸʣʡ��ʭʬʥʲʤ�ʩʡʧʸ�ʬʫʡ�ʭʤʬ�ʺʥʧʮʶʰʤ�ʺʥʱʰʫʤʤ�ʬʫ�ʬʲ�ʭʥʷʮ�ʥʺʥʠʡ�ʱʮ
�ʤʸʨʮʡ��ʬ³ʥʧʡ�ʤʱʰʫʤ�ʤʺʥʠ�ʬʲ�ʭʣʩ�ʬʲ�ʭʬʥʹ�ʸʡʫʹ�ʱʮ�ʯʩʢʡ�ʩʥʫʩʦ�ʭʤʬ�ʯʺʰʩʩ
��ʤʩʤʺ��ʸʺʥʩ�ʭʩʫʥʮʰ�ʱʮ�ʩʸʥʲʩʹ�ʺʥʬʲʡ�ʺʥʰʩʣʮʡ�ʲʩʷʹʤʬ�ʭʩʡʹʥʺ�ʣʣʥʲʬ�ʠʬʹ
�ʠʥʤ�ʸʹʠʫ�ʭʢ��ʺʥʡʹʥʺʤ�ʺʰʩʣʮʡ�ʢʥʤʰʤ�ʸʥʲʩʹʤ�ʩʴ�ʬʲ�ʱʮʬ�ʤʴʥʴʫ�ʤʱʰʫʤʤ

��ʸʺʥʩ�ʤʥʡʢ
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�ʺʥʸʡʧʬ�ʱʧʩʡ��ʺʥʡʹʥʺ�ʱʩʱʡ
)5HVLGHQFH�%DVLV�

�ʸʥʡʲ�ʸʹʠʮ�ʸʺʥʩ�ʪʡʥʱʮ�ʺʥʮʩʥʱʮ�ʺʥʰʩʧʡʮ�ʠʥʤ�ʺʥʡʹʥʺ�ʱʩʱʡ�ʬʲ�ʺʥʸʡʧ�ʩʥʱʩʮ
�ʯʬʥʫ�ʸʹʠ�ʺʥʡʸ�ʺʡ�ʺʥʸʡʧʮ�ʺʥʡʫʸʥʮ�ʺʥʩʤʬ�ʺʥʬʥʫʩ�ʺʥʸʡʧʹ�ʸʧʠʮ��ʭʩʣʩʧʩ

�ʭʥʧʺ�ʩʦʠ��ʺʥʡʹʥʺ�ʱʩʱʡ�ʬʲ�ʱʮʬ�ʤʴʥʴʫ�ʭʠʤ�ʺʸʡʧ�ʭʠ��ʭʠʤ�ʺʸʡʧʬ�ʺʥʴʥʴʫ
��ʤʧʩʥʥʸʮ�ʠʩʤʹ�ʤʱʰʫʤʤ�ʯʩʢʡ�ʱʮʡ�ʤʡʩʩʧʩ�ʤʦ�ʱʩʱʡ�ʬʲ�ʤʺʥʠ�ʤʱʮʮʤ�ʨʥʴʩʹʤ
�ʺʥʸʡʧʮ�ʤʩʬʠ�ʥʸʡʲʥʩʥ�ʤʬ�ʥʷʬʥʧʩʹ�ʭʩʣʰʣʩʡʩʣ�ʬʲ�ʱʮ�ʺʬʨʤ�ʺʥʲʶʮʠʡ�ʺʥʡʸʬ
�ʺʸʣʱʤʬ�ʭʩʬʬʫ�ʭʲ�ʡʥʬʩʹʡ���&)&��µʤʸʦ�ʺʨʬʹʰ�ʤʸʡʧ¶�ʩʬʬʫ�ʺʬʲʴʤʥ�ʺʡʤ

�ʬʫʹ�ʧʩʨʡʤʬ�ʺʰʮ�ʬʲ�ʤʸʷʡ�ʯʥʰʢʰʮ�ʤʬʠ�ʭʩʲʶʮʠ�ʭʩʥʥʤʮ��ʤʸʡʲʤ�ʩʸʩʧʮ
��ʭʠʤ�ʺʸʡʧ�ʬʹ�ʨʥʴʩʹʤ�ʭʥʧʺʡ�ʱʮʬ�ʺʥʴʥʴʫ�ʤʰʩʩʤʺ�ʤʶʥʡʷʤ�ʬʹ�ʤʩʺʥʱʰʫʤ
��ʭʩʸʧʠ�ʨʥʴʩʹ�ʩʮʥʧʺʡ�ʤʶʥʡʷʤ�ʩʣʩ�ʬʲ�ʥʮʬʥʹ�ʸʡʫʹ�ʭʩʱʩʮ�ʯʩʢʡ�ʩʥʫʩʦ�ʯʺʮ�ʪʥʺ

�ʸʹʥʩʡʹ�ʺʥʫʦ�ʬʲʡ
)%HQH¿FLDO�2ZQHU�

�ʹʥʫʸʡ�ʤʷʦʧʤʹ�ʯʥʤʤʮ�ʥʠ�ʤʱʰʫʤʤ�ʯʮ�ʺʥʰʤʩʬ�ʬʲʥʴʡ�ʺʥʫʦʤ�ʺʠ�ʥʬ�ʹʩʹ�ʭʣʠʤ
�ʭʩʬʲʡʫ�ʹʮʹʬ�ʤʰʥʮʹ�ʩʮʮ�ʥʬʩʣʡʤʬ�ʩʣʫ�ʤʹʲʰ�ʤʦ�ʧʰʥʮʡ�ʹʥʮʩʹʤ��ʷʴʱʬ�ʤʬʥʫʩ
�ʩʬʡʮ�ʹʥʫʸʡ�ʺʥʬʲʡʡ�ʭʩʷʩʦʧʮʫ�ʭʩʮʥʹʸ�ʺʥʩʤʬ�ʭʩʬʥʫʩ�ʸʹʠ�ʭʩʰʮʠʰʮʥ�ʹʥʫʸʬ
�ʺʥʬʥʣʢʤ�ʺʥʩʲʡʤ�ʺʧʠ��ʥʡ�ʹʥʮʩʹʤ�ʬʹ�ʺʥʡʨʤʤ�ʯʮ�ʺʥʰʤʩʬ�ʺʥʫʦʡ�ʷʩʦʧʤʬ

�ʺʴʩʹʧʡ�ʩʹʥʷʤ�ʠʩʤ�ʸʥʹʴʥʠʡ�ʩʥʱʩʮ�ʬʹ�ʤʲʸʬ�ʬʥʶʩʰ�ʬʹ�ʭʩʸʷʮ�ʸʥʺʩʠʡ�ʸʺʥʩʡ
�ʺʥʩʥʰʮʠʰ´�ʩʸʥʧʠʮ�ʤʰʥʥʫʡ�ʭʩʸʺʱʥʮ�ʭʤ�ʸʹʠʫ�ʣʧʥʩʮʡ��ʸʹʥʩʡʹ�ʺʥʫʦʤ�ʩʬʲʡ

��GLVFUHWLRQDU\�WUXVWV��³ʺʲʣ�ʬʥʷʩʹ�ʩʴʬ

�ʺʥʩʰʮ�ʩʬʲʡ
)6KDUH�+ROGHUV�

�ʭʤ�ʭʩʮʥʹʸʤ�ʺʥʩʰʮʤ�ʩʬʲʡ��ʭʩʡʸ�ʨʥʴʩʹ�ʩʮʥʧʺʡ��ʤʸʡʧʤ�ʺʥʩʰʮ�ʬʹ�ʭʩʬʲʡʤ
�ʤʸʡʧʤ�ʺʥʩʰʮʬ�ʸʹʥʩʡʹ�ʺʥʫʦʤ�ʩʬʲʡ�ʬʹ�ʭʺʥʤʦ�ʬʲʥʴʡʹ�ʪʫ��ʧʥʫ�ʩʴʥʩʮ�ʷʸ

�ʤʲʥʣʩ�ʤʰʩʠ

ʯʥʤ�ʺʧʩʸʡ
)&DSLWDO�)OLJKW�

��ʸʥʹʴʥʠʡ�ʭʩʸʧʠʤ�ʭʤʩʱʫʰ�ʺʠʥ�ʭʤʩʴʱʫ�ʺʠ�ʭʩʣʩʷʴʮ�ʯʥʤ�ʩʬʲʡ�ʥʡʹ�ʪʩʬʤʺʤ
�ʺʥʱʰʫʤʤʥ�ʭʩʱʫʰʤʹ�ʠʩʤ�ʤʠʶʥʺʤ��ʭʤʬʹ�ʺʥʡʹʥʺʤ�ʺʥʰʩʣʮʡ�ʭʩʷʰʡʡ�ʭʥʷʮʡ
�ʸʹʷ�ʹʩ��ʭʩʡʹʥʺ�ʭʤ�ʯʥʤʤ�ʩʬʲʡ�ʤʡʹ�ʤʰʩʣʮʡ�ʱʮ�ʩʫʸʥʶʬ�ʭʩʸʤʶʥʮ�ʭʰʩʠ�ʥʬʬʤ

�ʱʮʮ�ʺʥʨʮʺʹʤ�ʯʩʡʬ�ʯʥʤ�ʺʧʩʸʡ�ʯʩʡ�ʷʥʣʤ

�ʸʥʣʩʢ
)+HGJLQJ�

�ʭʩʡʫʸʥʮ�ʭʩʩʴʱʫ�ʭʩʫʮʱʮ�ʺʬʬʥʫʤ�ʧʥʨʩʡ�ʬʹ�ʤʸʥʶ�ʠʥʤ�ʸʥʣʩʢ��ʺʩʨʸʥʠʩʺ
��ʭʩʩʣʩʺʲ�ʭʩʦʥʧ�ʥʠ�ʸʱʧʡ�ʤʸʩʫʮ��3XW�ʺʥʩʶʴʥʠ��&DOO�ʺʥʩʶʴʥʠ�ʺʥʡʸʬ��ʭʩʰʥʥʢʮʥ
�ʸʶʥʥʩʤʬ�ʭʩʬʥʬʲʤ�ʭʩʩʬʠʩʶʰʨʥʴ�ʭʩʣʱʴʤʬ�ʯʥʫʩʱʤ�ʺʠ�ʺʩʧʴʤʬ�ʬʥʫʩ�ʩʺʩʮʠ�ʸʥʣʩʢ
�ʭʩʺʲʬ�ʬʬʥʫ�ʸʥʣʩʢ��ʺʥʠʩʶʮʡ��ʵʥʧ�ʲʡʨʮʡʥ�ʺʥʩʡʩʸʡ��ʷʥʹʤ�ʩʸʩʧʮʡ�ʺʥʣʥʰʺʮ

�ʺʸʶʷ�ʠʩʤ�ʺʥʡʥʸʷ�ʭʩʺʲʬʥ��ʩʺʸʡʧ�ʪʸʲ�ʤʬ�ʯʩʠʹ�ʺʩʡʩʨʬʥʷʴʱ�ʺʥʬʩʲʴ�ʺʥʡʥʸʷ
��ʤʡ�ʭʩʮʥʬʢʤ�ʭʩʰʥʫʩʱʤ�ʺʠ�ʤʸʩʺʱʮ�ʸʥʣʩʢʤ�ʺʥʬʩʲʴ�ʬʹ�ʺʥʡʫʸʥʮʤ��ʣʥʠʮ�ʧʥʥʨ

�ʺʬʤʥʰʮ�ʠʩʤ�ʭʠ�ʳʠ��ʸʥʹʴʥʠʡ�ʺʲʶʡʺʮ�ʤʡʸ�ʸʥʣʩʢ�ʺʥʬʩʲʴʹ�ʤʣʡʥʲʤ�ʪʠ
�ʩʣʫ�ʤʹʲʮʬ�ʺʬʤʥʰʮ�ʸʥʣʩʢʤ�ʺʥʬʩʲʴʮ�ʸʫʩʰ�ʷʬʧ�ʩʫ�ʺʦʮʸʮ��ʺʩʮʥʷʮʤ�ʤʰʩʣʮʡ

�ʤʬ�ʤʶʥʧʮ�ʬʠ�ʺʩʮʥʷʮʤ�ʤʰʩʣʮʡ�ʥʸʶʥʰʹ�ʭʩʩʺʩʮʠʤ�ʭʩʧʥʥʸʤ�ʺʠ�ʸʩʡʲʤʬ

�ʺʲʡʨ�ʸʥʣʩʢ
)5LQJ�)HQFLQJ�

�ʱʮ�ʺʥʬʷʤʥ�ʭʩʶʩʸʮʺ�ʭʩʷʩʰʲʮ�ʱʮ�ʩʨʬʷʮ�ʭʤʡ�ʭʩʡʶʮ�ʸʠʺʮ�ʺʲʡʨ�ʸʥʣʩʢ
�ʡʥʸʡ��ʭʩʡʹʥʺ�ʭʰʩʠʹ�ʩʮ�ʬʹ�ʭʺʥʬʲʡʡ�ʺʥʩʥʶʮʤ�ʺʥʩʥʰʮʠʰʬʥ�ʺʥʸʡʧʬ�ʺʥʰʥʹ
�ʭʩʡʩʨʩʮʤ�ʭʩʸʣʱʤʤ�ʯʮ�ʺʥʰʤʩʬʮ�ʭʩʲʥʰʮ�ʥʩʤʩ�ʺʥʮʥʷʮ�ʭʺʥʠ�ʩʡʹʥʺ�ʭʩʸʷʮʤ

���ʭʩʡʹʥʺ�ʭʰʩʠʹ�ʤʬʠ�ʬʹ�ʭʺʥʹʸʬ�ʭʩʣʮʥʲʤ

ʺʥʧʥʰ�ʩʬʢʣ
))ODJV�RI�&RQYLQHQFH�

��ʺʥʠʮʩʤ�ʳʰʲʬ�ʭʩʫʥʮʰ�ʭʩʱʮ�ʩʮʥʬʹʺʥ�ʺʥʬʷʮ�ʺʥʩʮʩ�ʺʥʰʷʺ�ʭʲ�ʤʰʩʣʮ�ʬʹ�ʬʢʣ
�ʨʩʹʤ�ʩʬʫʬ�ʯʩʠʹ�ʳʠ�ʬʲ�ʺʠʦʥ��ʤʰʩʣʮ�ʤʺʥʠʡ�ʭʩʮʥʹʸʤ�ʨʩʹ�ʩʬʫ�ʩʣʩ�ʬʲ�ʳʰʥʮʤ

�ʭʩʡʩʨʩʮʤ�ʭʩʠʰʺʡ�ʸʺʥʩʡ�ʤʲʥʣʩʤ�ʤʺʩʩʤ�ʤʩʸʡʩʬ�ʸʡʲʡ��ʤʰʩʣʮʬ�ʩʺʥʲʮʹʮ�ʸʹʷ
��ʥʬʠʫ�ʭʩʺʥʸʩʹ�ʭʩʲʩʶʮ�ʭʩʡʸ�ʱʮ�ʩʨʬʷʮ�ʭʥʩʫ�ʭʬʥʠ��ʭʥʧʺʡ�ʤʲʩʶʮ�ʠʩʤʹ

�ʤʮʢʥʣʬ��ʤʩʶʬʥʢʸʤ�ʬʹ�ʤʲʸʬ�ʬʥʶʩʰ�ʬʹ�ʤʠʶʥʺ�ʭʤ�ʤʬʠ�ʭʩʠʰʺ�ʺʥʡʸ�ʭʩʮʲʴ
�ʭʩʠʮʩ�ʬʹ�ʤʣʥʡʲ�ʩʠʰʺʥ�ʸʫʹ�ʩʮʥʬʹʺ�ʬʹ�ʸʹʷʤʡ



TAX JUSTICE NETWORK

40

ʭʩʩʺʰʹ�ʭʩʩʴʱʫ�ʺʥʧʥʣ
)$FFRXQWV�

�ʤʰʩʣʮʡ�ʺʥʰʷʺʬʥ�ʷʥʧʬ�ʭʠʺʤʡ�ʤʰʹ�ʩʣʮ�ʺʩʨʴʹʮ�ʺʥʹʩ�ʺʮʱʸʴʮʹ��ʺʥʧʥʣʤ
�ʸʥʡʲ�ʭʩʮʱʸʥʴʮ�ʺʥʧʥʣʤ��ʩʱʰʰʩʴʤ�ʤʡʶʮ�ʺʠ�ʭʩʸʠʺʮ�ʸʹʠʥ�ʺʣʢʥʠʮ�ʠʩʤ�ʤʡʹ
�ʷʥʧʤ�ʩʴ�ʬʲ�ʤʦ�ʲʣʩʮʬ�ʤʹʩʢ�ʭʤʬ�ʺʸʺʥʮ�ʭʠ��ʭʩʴʱʥʰ�ʯʩʩʰʲ�ʩʬʲʡʥ�ʺʥʩʰʮ�ʩʬʲʡ
�ʬʹ�ʥʠ�ʮ³ʲʡ�ʤʸʡʧ�ʬʹ�ʭʩʩʴʱʫʤ�ʭʩʲʥʶʩʡʤ�ʺʠ�ʯʥʧʡʬ�ʭʩʰʩʩʰʥʲʮʹ���ʩʮʥʷʮʤ

�ʮ³ʲʡ�ʺʥʴʺʥʹ�ʯʥʢʫ��ʬʡʢʥʮ�ʯʥʡʸʩʲʡ�ʭʩʸʧʠ�ʭʩʴʥʢ

�ʣʱʥʮʤ�ʩʬʬʫʡ�ʤʣʩʮʲ�ʺʹʸʥʣʹ�ʪʸʲ�ʺʥʸʩʩʰʬ�ʤʱʸʥʡʡ�ʤʮʥʹʸ�ʤʸʡʧʤ�ʭʠ
�ʸʧʠ�ʭʢ�ʠʬʮʬ�ʥʬʬʤ�ʭʩʩʴʱʫʤ�ʺʥʧʥʣʤ�ʬʲ�ʩʦʠ��ʺʩʠʰʥʡʹʧ�ʤʰʩʷʺʬ�ʩʮʥʠʬʰʩʡʤ

�ʩʰʷʺʬ�ʭʠʺʤʡ�ʭʩʩʴʱʫʤ�ʺʥʧʥʣʤ�ʺʠ�ʪʥʸʲʬ�ʤʸʡʧʤ�ʹʸʣʩʺ�ʺʸʧʠ��ʤʬʠ�ʭʩʬʬʫ
��ʭʩʩʮʥʷʮʤ�ʺʥʠʰʥʡʹʧʤ

�ʲʢʥʰʡ�ʤʸʡʧʤ�ʬʹ�ʭʩʸʥʨʷʸʩʣʤ�ʬʹ�ʤʸʤʶʤ��ʬʬʫ�ʪʸʣʡ�ʥʬʬʫʩ�ʭʩʩʴʱʫ�ʺʥʧʥʣ
�ʺʥʱʰʫʤʤ�ʺʠ�ʨʸʴʮʤ�ʣʱʴʤʥ�ʧʥʥʸ�ʧʥʣ��ʤʰʹ�ʤʺʥʠʡ�ʤʸʡʧ�ʤʺʥʠ�ʬʹ�ʸʧʱʮʬ
�ʤʫʸʲʤ�ʺʴʱʥʺʡ�ʤʬʹ�ʩʷʰʤ�ʧʥʥʸʤ�ʺʠʥ��ʺʩʨʰʡʬʸʤ�ʤʴʥʷʺʤ�ʪʬʤʮʡ�ʺʥʠʶʥʤʤʥ
�ʤʹʮʺʹʤ�ʣʶʩʫ�ʨʸʴʮʤ�ʭʩʰʮʥʦʮ�ʭʩʸʦʺ��ʸʥʮʠʤ�ʯʩʢʡ�ʥʬʥʧʩʹ�ʱʮʤ�ʺʥʩʥʡʧ�ʬʹ
�ʺʠ�ʨʸʴʮʤ�ʯʦʠʮ�ʯʥʩʬʩʢ��ʤʰʹʤ�ʪʬʤʮʡ�ʸʶʥʰʹ�ʩʷʰʤ�ʯʥʲʸʩʢʡ�ʥʠ�ʧʥʥʸʡ�ʯʮʥʦʮʡ

�ʺʬʬʥʫʤ�ʤʲʷʹʤʤ�ʩʣʩ�ʬʲ�ʭʩʢʶʥʩʮʹ��ʤʰʹʤ�ʳʥʱʡ�ʺʥʩʥʡʩʩʧʺʤʤʥ�ʭʩʱʫʰʤ�ʬʫ�ʪʱ
�ʺʥʸʤʶʤʤ�ʯʮ�ʺʧʠ�ʬʫ�ʺʥʸʩʡʱʮʤ�ʺʥʸʲʤ�ʯʫʥ���ʺʥʩʰʮʤ�ʩʬʲʡ�ʬʹ�ʥʨʰ

ʤʰʩʣʮ�ʩʴ�ʬʲ�ʧʥʥʩʣ
�&RXQWU\�E\�&RXQWU\�

)5HSRUWLQJ

�ʥʬʹ�ʭʩʩʴʱʫʤ�ʺʥʧʥʣʡ�ʧʥʥʣʬ�ʩʮʥʠʬ�ʡʸ�ʣʩʢʠʺʮ�ʺʹʸʥʣʤ�ʺʩʠʰʥʡʹʧ�ʤʨʩʹ
�ʭʥʧʺ�ʬʫʡ�ʺʡʤ�ʺʥʸʡʧ�ʺʥʮʹ��ʬʲʥʴ�ʠʥʤ�ʺʥʰʩʣʮ�ʥʬʩʠʡ��ʭʩʠʡʤ�ʭʩʨʸʴʤ�ʬʲ
�ʥʬ�ʹʩ�ʥʡʹ�ʨʥʴʩʹ�ʭʥʧʺ�ʬʫ�ʸʥʡʲ�ʣʱʴʤʥ�ʧʥʥʸ�ʯʥʩʬʩʢ��ʬʲʥʴ�ʠʥʤ�ʥʡʹ�ʨʥʴʩʹ

�ʯʫʥ�ʤʶʥʡʷʤ�ʪʥʺʡ�ʣʩʢʠʺʤ�ʬʹ�ʥʩʺʥʹʩʫʸʥ�ʥʩʺʥʸʩʫʮ�ʺʠ�ʨʸʴʮʤ�ʺʩʷʱʲ�ʺʥʬʩʲʴ
��ʭʺʷʱʲʤ�ʺʥʬʲʥ�ʷʩʱʲʮ�ʠʥʤʹ�ʭʩʣʡʥʲʤ�ʸʴʱʮ��ʭʩʩʹʩʬʹ�ʭʩʣʣʶ�ʺʥʲʶʮʠʡ
��ʤʶʥʡʷʤ�ʪʥʺʡ�ʺʥʬʩʲʴʬ�ʱʧʩʡʥ�ʭʩʩʹʩʬʹ�ʭʩʣʣʶʬ�ʱʧʩʡ�ʥʬʹ�ʯʥʮʩʮʤ�ʺʥʩʥʬʲ

�ʭʥʫʩʱʥ�ʩʥʧʣ�ʱʮʥ�ʳʨʥʹ�ʱʮ�ʯʩʡ�ʺʷʬʥʧʮʤ�ʥʬʹ�ʱʮʤ�ʺʥʡʧ��ʱʮ�ʩʰʴʬ�ʥʬʹ�ʧʥʥʸʤ
�ʬʲʥʴ�ʠʥʤ�ʤʡʹ�ʤʰʩʣʮ�ʬʫʡ�ʥʬʹ�ʺʥʩʥʡʩʧʺʤʤʥ�ʭʩʱʫʰʤ

��ʸʥʨʷʸʩʣ
)'LUHFWRU�

�ʣʧʠ�ʸʥʨʷʸʩʣ�ʯʤʫʬ�ʡʩʩʧ�ʮ³ʲʡ�ʺʥʸʡʧʤ�ʬʫʡ��ʤʸʡʧʤ�ʺʠ�ʬʲʥʴʡ�ʬʤʰʮʹ�ʩʮ
�ʺʥʸʧʠ�ʺʥʸʡʧ�ʬʹ�ʭʩʸʥʨʷʸʩʣʫ�ʯʮʶʲʡ�ʹʮʹʬ�ʺʥʬʥʫʩ�ʮ³ʲʡ�ʺʥʸʡʧ��ʺʥʧʴʬ
�ʪʫʬʥ�ʤʸʡʧʤ�ʩʰʩʩʰʲ�ʬʥʤʩʰʬ�ʭʩʠʸʧʠʤ�ʭʤ�ʭʩʸʥʨʷʸʩʣ��ʭʩʡʸ�ʨʥʴʩʹ�ʩʮʥʧʺʡ
�ʭʩʰʥʮʮ�ʬʬʫ�ʪʸʣʡ�ʭʩʸʥʨʷʸʩʣ��ʤʩʬʲ�ʭʩʬʧʤ�ʭʩʷʥʧʤ�ʬʫ�ʸʧʠ�ʠʬʮʺ�ʠʩʤʹ

�ʭʩʸʣʱʤʡ��ʺʥʩʰʮʤ�ʩʬʲʡ�ʬʹ�ʺʩʬʬʫʤ�ʤʴʩʱʠʡ�ʤʸʡʧʤ�ʬʹ�ʺʥʩʰʮʤ�ʩʬʲʡ�ʩʣʩ�ʬʲ
�ʭʤʩʺʥʮʹ�ʺʠ�ʭʩʸʫʥʮʹ���ʧʫ�ʩʴʥʩʮ��ʭʤ�ʭʩʸʥʨʷʸʩʣʤ��ʸʥʹʴʥʠ�ʺʥʬʩʲʴ�ʬʹ�ʭʩʡʸ
�ʬʬʫ�ʪʸʣʡ�ʭʤ�ʧʫ�ʩʴʥʩʮ�ʭʺʥʠ��ʸʥʨʷʸʩʣ�ʺʸʹʮʡ�ʭʩʷʩʦʧʮ�ʭʤʹ�ʳʠ�ʬʲ��ʤʸʡʧʬ

�ʬʹ�ʭʩʩʺʩʮʠʤ�ʭʩʰʩʩʰʲʤ�ʬʲʥʴʡʥ�ʤʸʡʧʤ�ʺʥʬʩʲʴʬ�ʸʹʠʡ�ʲʣʩ�ʣʠʮ�ʨʲʮ�ʩʬʲʡ
�ʭʺʥʤʦ�ʸʹʠ��
ʭʩʬʬʶ
�ʩʸʥʨʷʸʩʣ�ʭʩʰʥʫʮʤ��ʭʩʸʧʠ�ʭʩʹʰʠ�ʩʣʩ�ʬʲ�ʭʩʬʤʥʰʮ�ʤʸʡʧʤ

���ʩʥʬʩʢʬ�ʤʹʷ�ʺʥʡʥʸʷ�ʭʩʺʲʬ
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�ʩʴʥʸʩʠʤ�ʣʥʧʩʠʤ�ʺʡʩʨʷʸʩʣ
ʯʥʫʱʩʧ�ʱʮ�ʠʹʥʰʡ

)(XURSHDQ�8QLRQ
6DYLQJV�7D[

'LUHFWLYH�

�ʩʡʹʥʺʬ�ʲʢʥʰʡ�ʯʤʩʰʩʡ�ʲʣʩʮ�ʩʴʥʬʩʧʬ�ʩʴʥʸʩʠʤ�ʣʥʧʩʠʤ�ʺʥʰʩʣʮ�ʯʩʡ�ʭʫʱʤ�ʥʤʦ
��ʣʥʧʩʠʡ�ʺʧʠ�ʤʰʩʣʮʡ�ʺʥʲʷʹʤ�ʬʲʥ�ʺʥʰʥʫʱʧ�ʬʲ�ʺʩʡʩʸ�ʭʩʧʩʥʥʸʮ�ʸʹʠ�ʣʥʧʩʠʤ
�ʤʰʩʠ�ʤʡʩʨʷʸʩʣʤ�ʬʹ�ʺʩʨʴʹʮʤ�ʤʬʥʧʺʤʹ�ʳʠ�ʬʲ��ʺʸʧʠ�ʤʰʩʣʮʡ�ʭʩʩʧ�ʪʠ
��ʵʩʩʥʥʹ��ʯʥʢʫ�ʭʩʮʩʥʱʮ�ʨʥʴʩʹ�ʩʮʥʧʺ�ʭʰʹʩ��ʩʴʥʸʩʠʤ�ʣʥʧʩʠʬ�ʵʥʧʮ�ʬʠ�ʺʡʧʸʥʮ

�ʭʩʫʮʥʺʤ�ʭʩʷʥʧ�ʷʷʥʧʬ�ʥʮʩʫʱʤʹ��ʥʰʩʸʮ�ʯʱʥ�ʥʷʰʥʮ��ʤʸʥʣʰʠ��ʯʩʩʨʹʰʨʫʩʬ
�ʤʡʩʨʷʸʩʣʡ

�ʩʴʥʸʩʠʤ�ʣʥʧʩʠʤ�ʷʥʹ�ʬʹ�ʤʩʥʠʸ�ʺʥʬʩʲʴ�ʧʩʨʡʤʬ�ʺʰʮ�ʬʲ�ʤʶʮʥʠ�ʤʡʩʨʷʸʩʣʤ
�ʤʱʰʫʰʥ�2003�ʺʰʹʡ�ʤʸʹʥʠ�ʠʩʤ��ʱʮʮ�ʺʥʨʮʺʹʤ�ʬʹ�ʤʩʲʡʤ�ʭʲ�ʣʣʥʮʺʤʬʥ

�2005�ʩʬʥʩʡ�1�ʡ�ʳʷʥʺʬ

�ʬʲ�ʲʣʩʮ�ʩʴʥʬʩʧ�ʲʶʡʬ�ʩʴʥʸʩʠʤ�ʣʥʧʩʠʡ�ʺʥʸʡʧʤ�ʺʥʰʩʣʮʤ�ʬʫʮ�ʤʩʩʴʩʶ�ʤʰʹʩ
�ʩʡʹʥʺʬ�ʯʤʬʹ�ʤʩʸʥʨʩʸʨʤʮ�ʭʩʸʡʲʥʮʹ�ʺʩʡʩʸ�ʩʮʥʬʹʺʬ�ʲʢʥʰʡ�ʩʨʮʥʨʥʠ�ʱʩʱʡ
�ʣʥʧʩʠʡ�ʺʥʸʡʧʤ�ʺʥʰʩʣʮʤ�ʬʹ�ʬʥʣʢʤ�ʡʥʸʤʹ�ʣʥʲʡ��ʣʥʧʩʠʡ�ʺʥʸʧʠ�ʺʥʰʩʣʮ

�ʳʥʺʩʹ�ʬʹ�ʤʬʩʲʩ�ʺʫʸʲʮʮ�ʷʬʧʫ�ʲʣʩʮ�ʩʴʥʬʩʧʬ�ʩʨʮʥʨʥʠʤ�ʯʥʰʢʰʮʤ�ʺʠ�ʥʮʹʩʩ
�ʭʥʺʡ�ʲʣʩʮ�ʧʥʥʩʣ�ʬʹ�ʺʫʸʲʮʬ�ʷʸ�ʺʥʡʩʥʧʮ�ʢʸʥʡʮʱʷʥʬʥ�ʤʩʸʨʱʥʠ��ʤʬʥʲʴ

�ʸʥʷʮʡ�ʱʮ�ʩʥʫʩʰ�ʺʥʲʶʡʮ�ʯʤ�ʤʫʬʤʮʡ�ʸʹʠ��ʺʸʣʢʥʮ�ʩʺʬʡ�ʸʡʲʮ�ʺʴʥʷʺ�ʬʫ
��ʭʩʲʩʷʹʮʤ�ʬʹ�ʺʥʡʹʥʺʤ�ʺʰʩʣʮʬ�ʩʥʫʩʰʤʮ�ʺʥʱʰʫʤʤ�ʯʮ�����ʺʥʸʩʡʲʮʥ
��ʣʥʧʩʠʡ�ʺʥʸʧʠʤ�ʺʥʰʩʣʮʤʮ�ʲʣʩʮ�ʬʡʷʬ�ʺʥʩʠʹʸ�ʢʸʥʡʮʱʷʥʬʥ�ʤʩʸʨʱʥʠ

�ʭʤʬʹ�ʺʥʡʹʥʺʤ�ʺʰʩʣʮʬ�ʷʴʱʬ�ʭʠ�ʸʥʧʡʬ�ʭʩʬʥʫʩ�ʤʬʠ�ʺʥʰʩʣʮʡ�ʭʩʲʩʷʹʮʤ
�ʤʱʰʫʤʤ�ʬʹ�ʩʥʬʩʢ�ʸʹʴʠʬ�ʥʠ��ʬ³ʥʧʡ�ʭʩʷʦʧʥʮʤ�ʺʥʰʥʫʱʧʤ�ʯʩʩʰʲʡ�ʭʩʣʷʮ�ʲʣʩʮ

�ʸʥʷʮʡ�ʱʮ�ʩʥʫʩʰʬ�ʥʠ�ʭʩʴʱʫ�ʡʥʫʩʲʬ�ʤʴʥʬʧʫ��ʤʰʩʣʮ�ʤʺʥʠʡ

�ʢʥʱ�ʬʫʮ�ʡʥʧ�ʺʥʲʩʡʺʮ�ʺʩʡʩʸ�ʬʲ�ʭʢ�ʬʧʥ��ʩʣʮʬ�ʡʧʸʰ�ʤʡʩʨʷʸʩʣʤ�ʬʹ�ʤʴʷʩʤ
��ʠʬ�ʥʠ�ʸʩʹʩ�ʯʴʥʠʡ�ʤʢʹʥʤ�ʭʠ�ʯʩʡ��ʠʥʤʹ

�ʤʡʩʨʷʸʩʣʬ�ʺʰʷʺʮ�ʤʲʶʤ������ʸʡʮʡʥʰʡ�13�ʡ�ʤʶʮʩʠ�ʺʩʴʥʸʩʠʤ�ʺʥʡʩʶʰʤ
�ʱʮʮ�ʺʥʨʮʺʹʤ�ʲʥʰʮʬʥ�ʺʥʮʩʩʷʤ�ʺʥʰʥʷʬʤ�ʺʠ�ʸʥʢʱʬ�ʤʸʨʮʡ��ʬ³ʰʤ

�ʤʩʸʨʱʥʠ�ʩʣʩ�ʬʲ�ʺʲʫ�ʺʮʬʡʰ�ʤʦ�ʯʩʩʰʲʡ�ʺʥʮʣʷʺʤ��ʸʺʥʩ�ʺʩʡʩʨʷʴʠ�ʤʸʥʶʡ
��ʲʣʩʮ�ʩʴʥʬʩʧʬ�ʩʨʮʥʨʥʠ�ʯʥʰʢʰʮʡ�ʳʺʺʹʤʬ�ʺʥʡʸʱʮ�ʯʩʩʣʲ�ʸʹʠ��ʢʸʥʡʮʱʷʥʬʥ

��ʸʥʷʮʡ�ʱʮ�ʩʥʫʩʰ�ʬʹ�ʺʥʸʹʴʠʤ�ʺʠ�ʺʠʦ�ʭʥʷʮʡ�ʺʥʴʩʣʲʮʥ

�ʺʩʡʩʸʮ�ʤʱʰʫʤ�ʬʲ�ʷʸ�ʤʬʧ�ʠʩʤʹ�ʪʫʡ�ʠʩʤ�ʤʡʩʨʷʸʩʣʤ�ʬʹ�ʺʩʸʷʩʲʤ�ʤʹʬʥʧʤ
�ʺʥʩʥʹʩ�ʥʠ�ʺʥʰʸʷ��ʺʥʩʥʰʮʠʰ��ʺʥʸʡʧʬ�ʠʬʥ�ʭʩʣʩʧʩʬ�ʤʮʬʥʹʹ�ʤʱʰʫʤ�ʬʲ�ʷʸʥ
�ʥʬʬʤ�ʺʥʹʬʥʧʤʮ�ʷʬʧʬ�ʤʰʲʮ�ʺʺʬ�ʭʩʸʥʮʠ�ʭʩʲʶʥʮʤ�ʭʩʰʥʷʩʺʤ��ʺʥʸʧʠ

ʹʣʧʮ�ʺʥʩʰʥʡʹʧ�ʺʠʶʥʤ
)5H��LQYRLFLQJ�

�ʡʥʸʬʹ��ʯʫʥʱʬ�ʤʸʩʫʮ�ʯʩʢʡ�ʺʥʩʰʥʡʹʧ�ʺʠʶʥʤʡ�ʤʫʥʸʫ�ʹʣʧʮ�ʺʥʩʰʥʡʹʧ�ʺʠʶʥʤ
�ʸʫʥʮ�ʯʫʥʱʤ��ʩʰʹ�ʡʬʹʡ�ʸʹʠʫ��ʸʥʹʴʥʠʡ�ʩʱʰʰʩʴ�ʦʫʸʮʡ�ʥʠ�ʱʮ�ʨʬʷʮʡ�ʠʶʮʰ
�ʩʸʥʷʮʤ�ʸʫʥʮʬ�ʧʥʥʸʤʮ�ʷʬʧ�ʸʩʡʲʮ�ʯʫʥʱʤ��ʬʲʥʴʡ��ʩʴʥʱʤ�ʹʫʥʸʬ�ʤʠʬʤ�ʤʺʥʠ

�ʨʬʷʮʡ�ʭʩʧʥʥʸ�ʺʰʡʬʤʬ�ʵʥʴʰ�ʪʩʬʤ�ʥʤʦ��ʸʥʹʴʥʠʡ�ʯʥʡʹʧʬ�ʬʬʫ�ʪʸʣʡ��ʹʫʥʸʬ�ʥʠ
��ʥʺʧʬʶʤ�ʭʹʬ�ʺʥʩʣʥʱʡ�ʩʥʬʺ�ʪʩʬʤʤ��ʱʮ

�ʺʩʰʥʰʫʺ�ʩʨʰʠ�ʷʥʧ�ʺʠʸʥʤ
�ʱʮʮ�ʺʥʲʰʮʩʤ�ʣʢʰʫ�ʺʩʬʬʫ

���*HQHUDO�$QWL�DYRLGDQFH
��5XOH�

�ʱʮʤ�ʩʷʥʧ�ʺʠ�ʸʴʤʬ�ʤʱʰʮʹ�ʩʮʡ�ʬʴʨʬ�ʤʣʲʥʰ�ʺʩʰʥʰʫʺ�ʩʨʰʠ�ʷʥʧ�ʺʠʸʥʤ
�ʤʰʥʥʫʤ�ʺʠ�ʯʥʧʡʬ�ʭʥʷʮʡ��ʭʩʸʧʠ�ʭʩʷʥʧʡ�ʹʥʮʩʹ�ʩʣʩ�ʬʲ�ʱʮ�ʭʥʬʹʺʮ�ʲʰʮʩʤʬʥ
�ʤʬʩʨʮ�ʱʮʮ�ʺʥʲʰʮʩʤ�ʣʢʰ�ʺʩʰʥʰʫʺ�ʩʨʰʠʤ�ʷʥʧʤ�ʺʠʸʥʤ��ʤʷʱʲʤ�ʲʥʶʩʡ�ʺʲʡ

�ʭʠ�ʲʥʡʷʬ�ʩʣʫ��ʭʩʲʥʸʩʠ�ʺʸʣʱ�ʬʹ�ʺʥʰʹʸʴʤ�ʩʫʸʣ�ʬʲ�ʺʥʩʴʩʶʴʱ�ʺʥʬʡʢʮ
�ʭʩʰʥʺʰ�ʣʩʮʺ�ʭʩʷʥʧ��ʢʩʹʤʹ�ʩʩʥʱʩʮʤ�ʯʥʸʺʩʤ�ʯʮ�ʤʰʤʩ�ʱʮʤ�ʭʬʹʮʹ�ʤʩʤ�ʩʥʠʸ
�ʠʷʥʥʣ�ʤʬʥʬʲ�ʱʮʮ�ʺʥʲʰʮʩʤ�ʣʢʰʫ�ʺʩʰʥʰʫʺ�ʩʨʰʠ�ʷʥʧ�ʺʠʸʥʤ�ʯʫ�ʬʲʥ��ʺʥʰʹʸʴʬ

�ʤʲʸʬ�ʬʥʶʩʰʬ�ʭʥʹʩʰʤ�ʩʰʴʡ�ʺʥʣʮʥʲʤ�ʺʥʩʥʰʮʣʦʤʤ�ʯʥʥʢʮ�ʺʠ�ʡʩʧʸʤʬ

ʱʮʮ�ʺʩʡʩʱʸʢʠ�ʺʥʲʰʮʩʤ
�$JJUHVVLYH�7D[�

$YRLGDQFH�

�ʩʫʥ��ʺʩʮʩʨʩʢʬ�ʠʩʤ�ʱʮʮ�ʺʮʩʥʱʮ�ʺʥʲʰʮʩʤ�ʩʫ�ʯʥʲʨʬ�ʭʩʱʰʮʤ�ʺʠ�ʹʮʹʮʤ�ʧʰʥʮ
�ʺʥʸʧʠʮ�ʺʥʧʴ�ʥʠ�ʸʺʥʩ�ʺʥʲʥʸʢʫ�ʺʥʲʰʮʩʤ�ʺʥʨʩʹ�ʢʸʣʬ�ʯʺʩʰ

�ʬʥʶʩʰ�ʬʲ�ʭʩʱʱʥʡʮʤ�ʭʩʡʫʸʥʮ�ʱʮ�ʩʰʥʰʫʺʬ�ʺʱʧʩʩʺʮ�ʱʮʮ�ʺʩʡʩʱʸʢʠ�ʺʥʲʰʮʩʤ
�µʱʮʮ�ʺʥʲʰʮʩʤ¶�ʧʰʥʮʤ��ʷʴʱʡ�ʺʬʨʥʮ�ʭʺʥʩʷʥʧ�ʸʹʠʥ�ʱʮʤ�ʩʷʥʧʡ�ʺʥʰʥʷʬ

�ʷʥʧʤ�ʺʠ�ʳʥʷʲʬ�ʭʩʹʷʡʮʤ�ʱʮʤ�ʩʰʥʰʫʺ�ʬʫ�ʯʥʩʶʬ�TJN�ʺʠ�ʹʮʹʮ



TAX JUSTICE NETWORK

42

�ʱʮʮ�ʺʥʲʰʮʩʤ
)7D[�$YRLGDQFH�

�ʤʥʥʤʺ�ʸʹʠ��ʺʰʥʥʫʮ�ʤʩʩʮʸ�ʠʬʬ�ʱʮʤ�ʺʥʡʧ�ʺʠ�ʯʩʨʷʤʬ�ʯʥʩʱʩʰʬ�ʯʺʩʰʹ�ʩʥʰʩʫʤ
�ʺʠ�ʳʥʷʲʬ�ʯʥʩʱʩʰ³ʫ�ʤʷʩʨʷʸʴʤ�ʺʠ�ʭʫʱʬ�ʯʺʩʰ���ʤʮʸʮ�ʥʠ�ʱʮʮ�ʺʥʨʮʺʹʤ

�³ʷʥʧʤ

�ʭʩʴʥʢ�ʥʠ�ʺʥʩʺʥʫʠʬʮ�ʺʥʠʷʱʲ�ʬʹ�ʤʸʩʶʩ�ʬʬʫ�ʪʸʣʡ�ʺʬʬʥʫ�ʱʮʮ�ʺʥʲʰʮʩʤ
�ʬʹ�ʭʩʩʥʺʩʲ�ʥʠ��ʬʡʷʮʤ�ʺʥʤʦ��ʤʷʱʲʤ�ʩʴʥʠ�ʺʠ�ʹʣʧʮ�ʢʥʥʱʬ�ʩʣʫ�ʭʩʩʺʥʫʠʬʮ

�ʪʸʣ�ʺʸʡʥʲ�ʤʷʱʲʤ�ʸʹʠʫ�ʥʠ�ʺʸʧʠ�ʤʰʩʣʮʡ�ʭʷʥʮʮ�ʳʥʢʤ�ʸʹʠʫ��ʭʩʮʥʬʹʺʤ
�ʭʩʸʶʥʰ�ʭʩʡʫʸʥʮ�ʱʮ�ʩʰʥʰʫʺ��ʱʮʮ�ʺʩʮʥʠʬʰʩʡ�ʺʥʲʰʮʩʤʡ�ʸʡʥʣʮ��ʺʸʧʠ�ʤʰʩʣʮ
�ʭʩʺʲʬ�ʤʫʥʸʫ�ʱʮʮ�ʺʥʲʰʮʩʤʹ�ʸʧʠʮ��ʥʦ�ʤʸʨʮ�ʭʹʬ�ʷʸʥ�ʪʠ�ʺʥʡʥʸʷ�ʭʩʺʲʬ
�ʤʠʰʥʤ�ʥʠ�ʤʰʥʥʫ�ʤʩʸʥʧʠʮ�ʤʣʮʲ�ʩʫ�ʧʩʫʥʤʬ�ʤʹʷʥ��ʲʣʩʮ�ʬʹ�ʤʸʺʱʤʡ�ʺʥʡʥʸʷ

�ʺʥʡʥʸʷ�ʭʩʺʲʬ�ʱʮʮ�ʺʥʨʮʺʹʤʬ�ʱʮʮ�ʺʥʲʰʮʩʤ�ʯʩʡ�ʣʩʸʴʮʤ�ʥʷʤ��ʺʰʥʥʫʮ
�ʩʷʴʱʮ�ʬʲ�ʺʬʨʥʮʤ�ʺʥʩʸʧʠʤ�ʬʹ�ʭʩʨʸʣʰʨʱʡ��ʸʺʩʤ�ʯʩʡ��ʩʥʬʺʥ��ʸʥʸʡ�ʥʰʩʠ

�ʭʩʧʮʥʮʤ�ʱʮʤ�ʩʶʲʥʩʥ�ʭʩʩʱʰʰʩʴʤ�ʭʩʺʥʸʩʹʤ

�ʭʩʱʮʤ�ʬʹ�ʭʩʸʦʧʤ�ʩʮʥʬʹʺʡ�ʪʥʸʫ��ʳʷʺ�ʩʺʬʡʫ�ʢʥʥʱʹ�ʱʮʮ�ʺʥʲʰʮʩʤʬ�ʯʥʩʱʰ
�ʭʩʸʥʧʩʠ�ʯʩʢʡ�ʺʥʱʰʷ�ʺʴʱʥʺʡ�ʭʥʬʹʺʬ�ʭʩʣʮʥʲʤ

�ʺʠ�ʤʺʩʧʴʮ�ʸʹʠ�ʺʥʬʩʲʴ�ʬʫʬ�ʱʧʩʩʺʮ�ʱʮʮ�ʺʥʲʰʮʩʤ�ʧʰʥʮʤ�ʩʫ�ʭʩʰʲʥʨʤ�ʹʩ
�ʸʹʠ�ʺʥʬʷʤʥ�ʺʥʧʰʤ�ʺʲʩʡʺ�ʤʮʢʥʣʬ��ʭʥʹʩʰ�ʬʹ�ʱʮʬ�ʳʥʴʫʤ�ʤʱʰʫʤʤ�ʭʥʫʱ

�ʲʡʥʷ�ʷʥʧʤ�ʭʠ��ʥʦ�ʤʣʮʲ�ʭʲ�ʤʮʩʫʱʮ�ʤʰʩʠ�TJN��ʭʩʩʮʥʠʬʤ�ʱʮʤ�ʩʷʥʧʡ�ʥʲʡʷʰ
�ʩʰʩʣ�ʸʧʠ�ʩʥʬʩʮ�ʠʬʠ�ʱʮʮ�ʺʥʲʰʮʩʤ�ʬʫ�ʤʺʩʩʤ�ʠʬ�ʦʠ��ʤʷʱʲ�ʬʲ�ʱʮ�ʭʬʹʬ�ʯʩʠ�ʩʫ

�ʠʬʹ�ʯʥʩʱʩʰ�ʯʥʩʶʬ�³ʱʮʮ�ʺʥʲʰʮʩʤ´�ʧʰʥʮʡ�ʺʹʮʺʹʮ�TJN��ʺʠʦ�ʭʥʷʮʡ��ʱʮʤ
�ʺʩʡʩʱʸʢʠ�ʺʥʲʰʮʩʤ´��ʭʢ�ʤʰʥʫʮ�ʥʦ�ʤʷʩʨʷʸʴʹ�ʹʩ��ʷʥʧʤ�ʧʥʸʬ�ʣʥʢʩʰʡ�ʱʮ�ʭʬʹʬ

��ʬʩʲʩ�ʥʰʩʠ�ʤʦ�ʧʰʥʮʡ�ʹʥʮʩʹʤ�ʥʰʺʲʣʬ�ʩʫ�ʭʠ��³ʱʮʮ

�ʱʮʤ�ʯʥʷʩʱʷʬʡ�ʺʷʥʬʧʮʡ�ʸʺʥʩʡ�ʭʩʩʥʰʹʤ�ʣʧʠ�ʠʥʤ�³ʱʮʮ�ʺʥʲʰʮʩʤ´�ʧʰʥʮʤ

ʬʥʥʸʹ�ʪʥʴʩʤ
),QYHUVLRQ�

�ʨʥʴʩʹ�ʭʥʧʺʡ�ʭʩʮʷʥʮʮ�ʭʩʩʹʠʸʤ�ʤʩʣʸʹʮ�ʸʹʠ�ʭʠ�ʺʸʡʧ�ʤʡʹ�ʤʬʥʲʴʤ
�ʩʣʫ�ʸʥʹʴʥʠʡ�ʤʺʥʬʲʡʡ�ʤʷʩʦʧʮ�ʠʩʤʹ�ʺʡ�ʺʸʡʧ�ʭʲ�ʭʥʹʩʸ�ʤʴʩʬʧʮ��ʣʧʠ
�ʤʴʥʷʺʡ��ʸʥʹʴʥʠʡ�ʨʥʴʩʹ�ʭʥʧʺ�ʥʺʥʠ�ʲʩʶʮʹ�ʱʮʤ�ʺʥʰʥʸʺʩʮ�ʺʥʰʤʩʬ�ʬʫʥʺʹ
�ʠʩʤ�ʪʬʩʠʥ�2009�ʮ�ʪʠ��ʡ³ʤʸʠʬ�ʸʷʩʲʡ�ʺʩʰʩʩʴʥʠ�ʤʺʩʩʤ�ʥʦ�ʤʲʴʥʺ�ʺʮʩʥʱʮ

��*OHQFRUH�ʣʩʢʠʺʤ�ʠʩʤ�ʤʦ�ʸʩʹʫʮʡ�ʹʥʮʩʹʬ�ʤʮʢʥʣ��ʤʩʰʨʩʸʡʡ�ʭʢ�ʺʮʩʩʷʺʮ
�ʩʦʸµʢʡ�ʭʥʹʸ�ʪʫʮ�ʤʠʶʥʺʫ�ʸʹʠ

ʭʩʴʱʫ�ʺʰʡʬʤ
)0RQH\�/DXQGHULQJ�

�ʥʠ�ʺʥʩʬʩʬʴ�ʺʥʩʥʬʩʲʴʮ�ʬʡʷʺʤʹ�ʳʱʫ�³ʸʥʤʩʨ´�ʪʸʥʶʬ�ʺʥʹʲʰʤ�ʺʥʩʱʰʰʩʴ�ʺʥʬʥʲʴ
�ʺʩʮʩʨʩʢʬ�ʺʥʬʩʲʴʡ�ʥʸʥʷʮ�ʥʬʩʠʫ�ʺʥʠʸʩʤʬ�ʥʬ�ʭʥʸʢʬ�ʩʣʫ�ʺʥʩʷʥʧ�ʩʺʬʡ

ʭʩʧʥʥʸ�ʺʰʡʬʤ
)3UR¿W�/DXQGHULQJ�

�ʥʡʹ�ʸʧʠ�ʸʥʦʠʬ�ʱʮʬ�ʭʩʴʥʴʫ�ʥʩʤ�ʭʤ�ʥʡʹ�ʸʥʦʠʮ�ʭʩʧʥʥʸ�ʺʸʡʲʤ�ʬʹ�ʪʩʬʤʺʤ
�ʭʩʬʬʥʫ�ʭʩʧʥʥʸ�ʺʰʡʬʤʬ�ʭʩʰʥʰʢʰʮ��ʸʺʥʩ�ʪʥʮʰ�ʱʮ�ʸʥʲʩʹ�ʥʡ�ʭʩʩʷʹ�ʥʠ�ʱʮ�ʯʩʠ

�ʤʰʡʮ�ʩʥʰʩʹ��ʷʣ�ʯʥʮʩʮ��ʹʣʧʮ�ʺʩʰʥʡʹʧ�ʺʠʶʥʤ��ʤʸʡʲʤ�ʩʸʩʧʮʡ�ʹʥʮʩʹ
�ʬʥʥʸʹ�ʪʥʴʩʤʥ�ʤʰʹʮ�ʧʥʨʩʡ��ʸʥʣʩʢ��ʣʩʢʠʺʡ�ʺʥʷʦʧʠʤ

�ʱʮʮ�ʤʰʢʤʬ�ʩʴʱʫ�ʸʣʱʤ
)7D[�VKHOWHU�

��ʩʥʱʩʮ�ʩʰʴʮ��ʠʬʮ�ʥʠ�ʩʷʬʧ�ʯʴʥʠʡ��ʭʣʠ�ʬʹ�ʥʺʱʰʫʤ�ʬʲ�ʯʢʤʬ�ʣʲʥʰʹ�ʸʣʱʤ
�ʬʹ�ʭʩʮʩʥʱʮ�ʭʩʢʥʱ�ʣʣʥʲʬ�ʤʬʹʮʮʤ�ʬʹ�ʯʥʶʸʮ�ʲʥʡʰʬ�ʤʬʥʫʩ�ʤʦʫ�ʸʣʱʤʬ�ʤʲʶʤ
�ʺʩʸʧʱʮ�ʤʬʥʡʧʺ�ʺʥʩʤʬ�ʤʬʥʬʲ�ʠʩʤ�ʺʥʡʥʸʷ�ʭʩʺʲʬ�ʭʬʥʠ��ʺʥʬʩʲʴ�ʥʠ�ʺʥʢʤʰʺʤ

�ʱʮʮ�ʺʥʲʰʮʩʤ���ʤʺʸʨʮ�ʸʹʠ��ʤʩʩʴʥʠʡ�ʺʩʺʥʫʠʬʮ�ʬʬʫ�ʪʸʣʡ��ʺʩʨʴʹʮ�ʥʠ

ʱʮ�ʩʰʩʩʰʲʡ�ʲʣʩʮ�ʩʴʥʬʩʧʬ�ʭʫʱʤ
���7D[�,QIRUPDWLRQ

�([FKDQJH�$JUHHPHQW
>7,($@�

�ʨʥʴʩʹ�ʩʮʥʧʺ�ʩʰʹ�ʭʺʸʢʱʮʡ�ʱʮ�ʩʰʩʩʰʲʡ�ʲʣʩʮ�ʩʴʥʬʩʧʬ�ʭʩʩʬʠʸʨʬʩʡ�ʭʩʮʫʱʤ
�ʤʹʲʰ��ʸʡʲʡ��ʲʣʩʮ�ʩʴʥʬʩʧ�ʺʥʲʶʮʠʡ�ʱʮ�ʩʩʰʩʩʰʲʡ�ʤʬʥʲʴ�ʳʺʹʬ�ʭʩʮʩʫʱʮ

��ʱʮ�ʩʨʬʷʮ�ʬʲ�ʸʫʩʰ�ʵʧʬ�ʤʬʩʲʴʤ�*���ʤ�ʺʣʩʲʥʹ�ʣʲ�ʤʦ�ʬʣʥʮʡ�ʨʲʥʮ�ʹʥʮʩʹ
�ʦʠʮ�ʥʮʺʧʰ�ʭʩʮʫʱʤ�ʺʥʠʮ��ʤʬʠʫ�ʭʩʮʫʱʤ�ʬʲ�ʭʥʺʧʬ�ʭʩʩʣʥʱ�ʨʥʴʩʹ�ʩʮʥʧʺ
�ʨʲʥʮ�ʹʥʮʩʹ�ʭʤʡ�ʤʹʲʰʹ�ʪʫʬ�ʺʥʩʠʸ�ʯʰʹʩ�ʭʬʥʠ��ʪʫʮ�ʤʠʶʥʺʫ�2009�ʺʰʹ

�ʣʸʴʰ�ʩʺʬʡ�ʷʬʧ�ʭʤʹ��ʲʣʩʮ�ʺʴʩʹʧʬ�ʺʥʹʷʡ�ʺʹʢʤʬ�ʭʩʸʫʩʰʤ�ʭʩʬʥʹʫʮʤ�ʬʹʡ
�ʭʮʶʲ�ʭʩʮʫʱʤʤ�ʯʮ
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�ʺʥʡʹʥʺʤ�ʭʥʷʮ�ʺʷʺʲʤ
)5HGRPLFLOLDWLRQ�

�ʺʥʣʢʠʺʤʤ�ʭʥʷʮ�ʺʠ�ʤʷʩʺʲʮ�ʤʸʡʧ�ʥʡʥ�ʸʺʥʩʥ�ʸʺʥʩ�ʬʡʥʷʮʬ�ʪʴʥʤʹ�ʪʩʬʤʺ
��ʺʩʨʴʹʮ�ʺʥʤʦ�ʤʺʥʠ�ʬʲ�ʺʸʮʥʹ�ʠʩʤʹ�ʪʥʺ��ʺʸʧʠʬ�ʺʧʠ�ʤʰʩʣʮʮ�ʤʬʹ

�ʷʮʧʺʤʬ�ʺʰʮ�ʬʲ�ʤʬʶʰʬ�ʺʥʸʡʧʬ�ʺʸʹʴʠʮ�ʺʠʦ�ʺʥʹʲʬ�ʯʺʩʰ�ʤʡʹ�ʺʥʬʷʤ
��ʱʮʤ�ʺʥʩʥʹʸʮ

ʬʴʫ�ʩʱʮ�ʺʬʷʤ
)'RXEOH�7D[�5HOLHI�

�ʱʮ�ʯʩʢʡ��ʡʹʥʺ�ʠʥʤ�ʭʩʱʮʤ�ʭʬʹʮ�ʤʡʹ�ʤʰʩʣʮʤ�ʩʣʩ�ʬʲ�ʺʰʺʩʰʤ�ʱʮ�ʺʬʷʤ
�ʤʬʷʤʤ�ʺʸʨʮ��ʺʸʧʠʤ�ʤʰʩʣʮʡ�ʤʸʥʷʮʹ�ʤʱʰʫʤ�ʸʥʡʲ�ʺʧʠ�ʤʰʩʣʮʡ�ʭʬʥʹʮʤ

�ʤʰʩʣʮʡ�ʹʸʣʰʹ�ʱʮʤ�ʬʲ�ʳʱʥʰ�ʱʮ�ʤʱʰʫʤ�ʤʺʥʠ�ʯʩʢʡ�ʭʬʥʹʩ�ʠʬ�ʩʫ�ʧʩʨʡʤʬ
�ʭʩʩʰʹʤ�ʯʩʡʮ�ʤʥʡʢʤ�ʠʥʤ�ʱʮʤ�ʸʥʲʩʹ�ʤʡʹ

ʱʮʮ�ʺʥʨʮʺʹʤ
)7D[�(YDVLRQ�

�ʬʬʫ�ʪʸʣʡ��ʩʷʥʧ�ʩʺʬʡ�ʯʴʥʠʡ�ʤʹʲʰʤ�ʸʱʧʡ�ʱʮ�ʭʥʬʹʺ�ʥʠ�ʱʮ�ʭʥʬʹʺ�ʩʠ
�ʱʮʮ�ʺʥʨʮʺʹʤ��ʱʮʤ�ʺʥʩʥʹʸʬ�ʧʥʥʩʣ�ʩʠ�ʩʣʩ�ʬʲ�ʥʠ�ʺʥʡʦʥʫ�ʺʥʸʤʶʤ�ʯʺʮ�ʩʣʩ�ʬʲ

�ʺʥʩʧʸʦʠ�ʥʠ�ʺʥʩʬʩʬʴ��ʺʥʩʨʴʹʮ�ʺʥʩʶʷʰʱ�ʺʸʸʥʢ

ʣʩʢʠʺ�ʥʠ�ʤʸʡʧ
��&RPSDQ\��&RUSRUDWLRQ�

��ʤʩʮʩʷʮ�ʬʹ�ʥʦʮ�ʺʣʸʴʰ�ʺʥʹʩʬ�ʺʡʹʧʰʥ�ʷʥʧ�ʩʴ�ʬʲ�ʤʸʶʥʰʹ�ʺʩʨʴʹʮ�ʺʥʹʩ
�ʯʤ�ʭʤʩʴ�ʬʲʹ�ʭʩʬʬʫʤ�ʭʬʥʠ��ʺʥʸʡʧ�ʬʹ�ʤʸʩʶʩ�ʭʥʩʫ�ʺʥʸʩʺʮ�ʺʥʰʩʣʮʤ�ʬʫ�ʨʲʮʫ
�ʺʥʩʸʧʠ�ʺʥʸʹʴʠʮ�ʺʥʰʩʣʮʤ�ʡʥʸ��ʸʫʩʰ�ʯʴʥʠʡ�ʤʰʩʣʮʬ�ʤʰʩʣʮʮ�ʭʩʰʥʹ�ʺʠʦ�ʺʥʹʥʲ
�ʺʥʩʸʧʠʡ�ʭʩʠʹʥʰ�ʭʰʩʠ�ʤʸʡʧʤ�ʬʹ�ʺʥʩʰʮʤ�ʩʬʲʡʹ�ʠʩʤ�ʤʺʥʲʮʹʮʹ��ʺʬʡʢʥʮ
�ʸʩʹʫʮʫ�ʺʥʸʡʧʡ�ʹʥʮʩʹʤ�ʺʩʹʠʸ�ʭʲ��ʬʢʸ�ʺʨʩʹʴ�ʬʹ�ʤʸʷʮʡ�ʤʩʺʥʡʥʧ�ʯʩʢʡ

�ʲʣʩʮʥ�ʭʩʩʴʱʫ�ʺʥʧʥʣʹ�ʺʹʸʥʣʤ��ʸʺʩ�ʺʥʫʦʡ�ʸʡʥʣʮ�ʩʫ�ʤʰʲʨʤ�ʤʲʮʹʰ��ʩʨʴʹʮ
�ʸʲʸʲʺʤ�ʤʦ�ʯʥʸʷʩʲ��ʸʥʡʩʶʤ�ʺʥʹʸʬ�ʥʣʮʲʥʩ�ʤʸʡʧʤ�ʬʥʤʩʰʬʥ�ʺʥʬʲʡʬ�ʱʧʩʡ

�ʷʣʶ�ʺʢʹʤʬ�ʭʩʬʲʥʴʤ�ʸʥʡʲ�ʸʺʥʩʡ�ʺʥʬʥʣʢʤ�ʺʥʩʲʡʤ�ʺʧʠ��ʱʮ�ʩʨʬʷʮ�ʩʣʩ�ʬʲ
�ʺʥʩʮʩʰʥʰʠ�ʺʥʸʡʧ�ʬʹ�ʤʲʸʬ�ʬʥʶʩʰʤ�ʺʲʴʥʺ�ʠʩʤ�ʩʥʱʩʮʡ

ʺʥʷʦʧʠ�ʺʸʡʧ
)+ROGLQJ�&RPSDQ\�

�ʸʥʲʩʹʡ�ʥʠ�ʠʬʮ�ʯʴʥʠʡ���ʺʡ�ʺʸʡʧ��ʺʸʧʠ�ʤʸʡʧ�ʺʥʬʲʡʡ�ʤʷʩʦʧʮ�ʸʹʠ�ʤʸʡʧ
�ʹʩ�ʸʹʠ�ʺʥʷʦʧʠ�ʺʸʡʧ�ʠʩʤ�ʺʫʥʥʺʮ�ʺʥʷʦʧʠ�ʺʸʡʧ��50%�ʮ�ʤʬʲʮʬ�ʬʹ

��ʺʸʧʠ�ʤʸʡʧ�ʺʥʬʲʡʡ�ʺʷʦʧʥʮ�ʤʮʶʲ�ʠʩʤ�ʭʬʥʠ�ʸʺʥʩ�ʥʠ�ʺʧʠ�ʺʡ�ʺʸʡʧ�ʤʬ
�ʤʰʩʠ�ʸʹʠ�ʤʩʫʸʸʩʤʤ�ʹʠʸʡ�ʤʸʡʧʬ�ʱʧʩʩʺʮ�³ʤʰʥʩʬʲ�ʺʥʷʦʧʠ�ʺʸʡʧ´�ʧʰʥʮʤ
�ʺʥʸʡʧ�ʩʴʬʠʡ�ʺʥʷʩʦʧʮ�ʺʥʷʦʧʠʤ�ʺʥʸʡʧʮ�ʷʬʧ��ʺʸʧʠ�ʤʸʡʧ�ʩʣʩ�ʬʲ�ʺʨʬʹʰ

�ʺʡ

ʭʠ�ʺʸʡʧ
)3DUHQW�&RPSDQ\�

�ʤʬʲʮʬ�ʬʹ�ʺʥʬʲʡʡ�ʤʷʦʧʤ�ʩʣʩ�ʬʲ�ʭʠ�ʯʩʡ�ʺʸʧʠ�ʤʸʡʧʡ�ʺʨʬʥʹʤ�ʤʸʡʧ
�ʯʥʩʸʥʨʷʸʩʣʤ�ʡʫʸʤʡ�ʤʨʩʬʹ�ʩʣʩ�ʬʲ�ʭʠ�ʯʩʡʥ�ʺʸʧʠʤ�ʤʸʡʧʤ�ʺʥʩʰʮʮ�50%�±ʮ
�ʯʮʶʲʡ�ʥʩʤʩ�ʯʤʮ�ʷʬʧ�ʸʹʠʫ��ʺʡ�ʺʥʸʡʧ�ʩʴʬʠ�ʺʥʩʤʬ�ʺʥʬʥʫʩ�ʭʠ�ʺʸʡʧʬ��ʤʬʹ
�ʤʸʡʧʤ��ʤʦʫ�ʤʸʷʮʡ��µʺʥʫʥʥʺʮ�ʺʥʸʡʧ¶�ʺʥʰʥʫʮ�ʯʤ�ʤʦʫ�ʤʸʷʮʡʥ��ʭʠ�ʺʥʸʡʧ

�ʺʸʡʧ¶�ʤʰʥʫʮ��ʺʴʱʥʰ�ʤʸʡʧ�ʬʹ�ʤʨʩʬʹʬ�ʤʴʥʴʫ�ʤʰʩʠ�ʸʹʠ��ʤʣʩʮʸʩʴʤ�ʹʠʸʡ
��µʤʰʥʩʬʲʤ�ʭʠʤ

ʺʡ�ʺʸʡʧ
)6XEVLGLDU\�&RPSDQ\�

�ʬʲ�ʤʨʩʬʹʤʹ�ʥʠ�ʺʸʧʠ�ʤʸʡʧ�ʺʥʬʲʡʡ�ʯʤ�ʤʩʺʥʩʰʮʮ�50%�ʺʥʧʴʬ�ʸʹʠ�ʤʸʡʧ
�ʺʸʡʧ´�ʤʹʲʮʬ�ʤʰʤʹ��ʺʸʧʠʤ�ʤʸʡʧʤ�ʩʣʩʡ�ʤʰʥʺʰ�ʤʬʹ�ʯʥʩʸʥʨʷʸʩʣʤ�ʡʫʸʤ

��ʤʬʹ�³ʭʠʤ

ʤʸʦ�ʺʨʬʹʰ�ʤʸʡʧ
)&)&��

�ʺʸʧʠ�ʤʸʡʧ�ʬʹ�ʺʡ�ʺʸʡʧ�ʥʠ�ʣʩʢʠʺ�ʠʩʤ��ʬʬʫ�ʪʸʣʡ��ʤʸʦ�ʺʨʬʹʰ�ʤʸʡʧ
�ʸʧʠ�ʸʥʦʠʡ�ʥʠ�ʱʮ�ʨʬʷʮʡ�ʤʮʥʹʸ�
ʬʬʫ�ʪʸʣʡ
�ʤʸʦ�ʺʨʬʹʰ�ʤʸʡʧ���ʭʠ�ʺʸʡʧ�

��ʺʡ�ʺʸʡʧ�ʬʹ�ʭʩʧʥʥʸ�ʬʲ�ʭʩʨʲʥʮ�ʭʩʱʮ�ʥʡ�ʭʩʬʧʹ�ʥʠ�ʭʩʱʮ�ʭʩʬʧ�ʠʬ�ʥʡʹ
�ʤʮʥʹʸʤ�ʺʡʤ�ʺʸʡʧʬ�ʭʠʤ�ʺʸʡʧʮ�ʭʩʧʥʥʸ�ʺʸʡʲʤʬ�ʺʥʰʮʣʦʤ�ʸʹʴʠʮ�ʸʡʣʤ
�ʭʩʲʡʥʷʹ�ʺʥʸʦ�ʺʥʨʬʹʰ�ʺʥʸʡʧʬ�ʱʧʩʡ�ʭʩʬʬʫ�ʥʸʣʢʥʤ�ʺʠʦ�ʲʥʰʮʬ��ʩʣʫ��ʸʥʹʴʥʠʡ
�ʭʩʴʥʴʫ�ʺʥʩʤʬ�ʭʩʮʩʥʱʮ�ʭʩʸʷʮʡ�ʭʩʬʥʫʩ�ʺʡʤ�ʺʸʡʧ�ʩʣʩ�ʬʲ�ʥʸʤʶʥʤʹ�ʭʩʧʥʥʸ�ʩʫ

�ʺʡʹʥʺ�ʤʰʩʠ�ʺʡʤ�ʺʸʡʧ�ʭʠ�ʭʢ��ʭʠʤ�ʺʸʡʧ�ʬʹ�ʺʥʡʹʥʺʤ�ʺʰʩʣʮʡ�ʱʮʬ
�ʺʥʷʩʱʴ��ʦʠʮ�ʭʬʥʠ��20�ʤ�ʤʠʮʤ�ʳʥʱʡ�ʥʠʩʹʬ�ʲʩʢʤ�ʥʬʬʤ�ʭʩʬʬʫʤ�ʭʥʹʩʩ��ʭʹ
�ʺʥʩʡʩʨʷʴʠʤ�ʺʠ�ʩʨʮʸʣ�ʯʴʥʠʡ�ʥʸʲʸʲ�ʩʴʥʸʩʠʤ�ʣʥʧʩʠʤ�ʬʹ�ʨʴʹʮʤ�ʺʩʡ�ʬʹ

�ʸʥʹʴʥʠʤ�ʺʥʬʩʲʴʡ�ʤʧʩʸʴʬ�ʥʬʩʡʥʤʥ��ʭʤʬʹ
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ʺʩʨʸʴ�ʤʸʡʧ
)3ULYDWH�&RPSDQ\�

�ʬʬʫ�ʪʸʣʡ�ʺʩʨʸʴ�ʤʸʡʧʡ��ʪʸʲ�ʺʥʸʩʩʰʬ�ʤʱʸʥʡʡ�ʺʥʸʧʱʰ�ʯʰʩʠ�ʤʩʺʥʩʰʮʹ�ʤʸʡʧ
��ʭʩʸʧʠʤ�ʺʥʩʰʮʤ�ʩʬʲʡ�ʬʹ�ʥʠ�ʤʸʡʧʤ�ʬʹ�ʤʮʫʱʤ�ʠʬʬ�ʺʥʩʰʮ�ʸʥʫʮʬ�ʯʺʩʰ�ʠʬ

�ʺʥʩʥʬʩʲʴʬ�ʲʢʥʰʡ�ʨʲʥʮ�ʲʣʩʮ�ʷʸ�ʳʹʧʰʹ�ʥʠ��ʲʣʩʮ�ʬʫ�ʳʹʧʰ�ʠʬ�ʺʥʡʸ�ʺʥʰʩʣʮʡ
�ʺʥʩʸʧʠ�ʬʹ�ʯʥʸʺʩʤʮ�ʭʩʰʤʰ�ʯʤʬʹ�ʺʥʩʰʮʤ�ʩʬʲʡʹ�ʳʠ�ʬʲ��ʤʬʠʫ�ʺʥʸʡʧ�ʬʹ

�ʺʬʡʢʥʮ

ʺʩʸʥʡʩʶ�ʤʸʡʧ
)3XEOLF�&RPSDQ\�

�ʤʩʩʰʷʬ�ʺʥʰʩʮʦ�ʯʤʥ�ʪʸʲ�ʺʥʸʩʩʰʬ�ʺʸʫʥʮ�ʤʱʸʥʡʡ�ʺʥʸʧʱʰ�ʤʺʥʩʰʮʹ�ʤʸʡʧ
�ʤʸʡʧʤ�ʯʮ�ʤʮʫʱʤ�ʺʬʡʷʡ�ʪʸʥʶ�ʠʬʬ��ʪʫʡ�ʯʩʩʰʥʲʮʤ�ʭʣʠ�ʬʫ�ʩʣʩ�ʬʲ�ʤʸʩʫʮʬʥ

�ʺʩʨʸʴ�ʤʸʡʧʮ�ʸʺʥʩ�ʤʴʥʷʹ�ʺʥʩʤʬ�ʺʹʸʣʰ�ʺʩʸʥʡʩʶ�ʤʸʡʧ��ʬʬʫʫ��ʤʮʶʲ

�ʹʷ�ʺʸʡʧ
)6KHOO�&RPSDQ\�

��ʣʬʹ�ʺʸʡʧ���ʥʠʸ

ʤʸʥʹʷ�ʤʸʡʧ
)$I¿OLDWHG�&RPSDQ\�

�ʠʬ�ʪʠ�20%�ʬʲʮ�ʬʹ�ʸʥʲʩʹʡ��ʺʸʧʠ�ʤʸʡʧ�ʬʹ�ʺʥʬʲʡʡ�ʺʠʶʮʰʹ�ʤʸʡʧ
�ʤʲʴʹʤ�ʺʬʲʡ�ʺʥʡʥʸʷ�ʭʩʺʲʬ�ʠʩʤ�ʺʥʬʲʡʡ�ʤʷʩʦʧʮʤ�ʤʸʡʧʤ��50%�ʮ�ʸʺʥʩ

��ʺʨʬʧʥʮʤ�ʤʨʩʬʹʤ�ʺʬʲʡ�ʤʰʰʩʠ�ʭʬʥʠ��ʤʸʥʹʷʤ�ʤʸʡʧʤ�ʬʲ�ʺʩʺʥʲʮʹʮ
��ʤʬʲʮʥ�50%�ʬʹ�ʺʥʬʲʡʡ�ʬʬʫ�ʪʸʣʡ�ʺʩʰʷʥʮʤ

�ʣʬʹ�ʺʸʡʧ
)%UDVV�3ODWH�&RPSDQ\�

�ʪʸʥʶʬ�ʩʣʥʱ�ʨʥʴʩʹ�ʭʥʧʺ��ʱʮ�ʨʬʷʮʡ�ʭʷʥʮ�ʬʬʫ�ʪʸʣʡ�ʸʹʠ�ʬʡʢʥʮ�ʯʥʡʸʩʲʡ�ʳʥʢ
�ʬʹ�ʤʲʸʬ�ʬʥʶʩʰ�ʥʠ�ʱʮʮ�ʺʥʨʮʺʹʤ��ʭʩʩʷʥʧ�ʩʺʬʡ�ʭʩʴʱʫ�ʩʮʩʸʦʺ�ʬʹ�ʤʸʺʱʤ

��ʺʩʺʩʮʠ�ʺʩʸʧʱʮ�ʺʥʬʩʲʴ�ʤʩʤʺ�ʠʬ�ʳʥʢ�ʥʺʥʠʬʹ�ʧʩʰʤʬ�ʸʩʡʱ��ʬʬʫʫ��ʤʩʶʬʥʢʸʤ
�ʤʬʠʫ�ʭʩʣʩʢʠʺ�ʤʮʫ�ʲʥʣʩ�ʠʬ��ʺʥʠʷʱʲ�ʸʩʺʱʤʬ�ʠʩʤ�ʥʬʹ�ʤʣʩʧʩʤ�ʤʸʨʮʤ�ʩʫʥ
�³ʹʷ�ʺʸʡʧ´�ʭʹʡ�ʣʬʹ�ʺʸʡʧ�ʤʰʥʫʮ�ʺʥʡʥʸʷ�ʭʩʺʲʬ��ʭʩʶʥʴʰ�ʭʤ�ʪʠ��ʭʩʮʩʩʷ

ʭʩʩʣʣʶ�ʥʣ�ʲʣʩʮ�ʩʴʥʬʩʧ�
���%LODWHUDO�,QIRUPDWLRQ

([FKDQJH�

�ʡʸ�ʥʠ�ʩʣʣʶ�ʥʣ�ʯʴʥʠʡ�ʲʶʡʺʤʬ�ʭʩʬʥʫʩ�ʺʥʰʩʣʮ�ʬʹ�ʱʮʤ�ʺʥʩʥʹʸ�ʯʩʡ�ʲʣʩʮ�ʩʴʥʬʩʧ
�ʭʩʩʸʷʩʲ�ʭʩʢʥʱ�ʩʰʹʡ�ʹʥʮʩʹ�ʤʹʲʰ��ʩʣʣʶ�ʥʣ�ʯʴʥʠʡ�ʭʩʲʶʡʺʮ�ʭʤ�ʸʹʠʫ��ʩʣʣʶ

�ʠʥʤ�ʩʰʹʤ�ʢʥʱʤ��ʱʮ�ʬʴʫ�ʺʲʩʰʮʬ�ʤʰʮʠ�ʠʥʤ�ʯʥʹʠʸʤ�ʢʥʱʤ��ʭʩʮʫʱʤ�ʬʹ
�ʭʩʮʫʱʤʥ�ʱʮ�ʬʴʫ�ʺʲʩʰʮʬ�ʺʥʩʣʣʶ�ʥʣ�ʺʥʰʮʠ��ʱʮ�ʩʰʩʩʰʲʡ�ʲʣʩʮ�ʩʴʥʬʩʧʬ�ʭʩʮʫʱʤ

�ʳʠʥ�ʣʡʬʡ�ʺʥʴʺʺʹʮʤ�ʺʥʰʩʣʮʤ�ʩʺʹ�ʯʩʡ�ʭʩʮʺʧʰ�ʱʮ�ʩʰʩʩʰʲʡ�ʲʣʩʮ�ʩʴʥʬʩʧʬ
�ʣʥʲʡ��ʺʩʱʧʩ�ʭʩʶʥʴʰ�ʭʩʩʣʣʶ�ʥʣ�ʭʩʮʫʱʤ��ʭʫʱʤʡ�ʣʶ�ʤʥʥʤʮ�ʤʰʩʠ�ʺʸʧʠ�ʤʰʩʣʮ

�ʭʩʸʩʣʰ�ʭʩʩʣʣʶ�ʡʸ�ʭʩʮʫʱʤʹ

�ʺʥʰʮʠʰʤ�ʸʶʥʩ
)7UXVW�6HWWORU�

��ʡʥʸ�ʩʴ�ʬʲ��ʺʥʰʮʠʰʬ�ʤʰʺʮʡ�ʭʩʱʫʰ�ʺʸʡʲʤ�ʩʣʩ�ʬʲ�ʺʥʰʮʠʰʤ�ʺʠ�ʭʩʷʮʤ�ʭʣʠʤ
�ʬʲ�ʺʴʱʥʰ�ʤʲʴʹʤ�ʬʫ�ʬʥʨʰ�ʺʥʩʤʬ�ʺʥʰʮʠʰʤ�ʸʶʥʩ�ʸʥʮʠ��ʤʰʺʮʤ�ʺʠ�ʯʺʰʹ�ʸʧʠʬ
�ʺʥʰʮʠʰʤ�ʸʶʥʩ��ʤʬʠʫ�ʭʩʸʷʮʡ��ʡʶʮʤ�ʤʦ�ʯʩʠ�ʭʩʡʸ�ʱʮ�ʩʨʬʷʮʡ�ʭʬʥʠ��ʺʥʰʮʠʰʤ

�ʠʥʤʹ�ʳʠ�ʬʲ��ʺʥʰʮʠʰʤ�ʩʱʫʰ�ʬʲ�ʤʠʬʮ�ʤʨʩʬʹʡ�ʣʥʠʮ�ʺʥʡʥʸʷ�ʭʩʺʲʬ�ʸʺʥʰ
�ʭʩʸʧʠʬ�ʥʠ�ʭʩʰʤʰʤ�ʺʡʥʨʬ�ʤʰʺʮʡ�ʭʺʥʠ�ʷʩʰʲʤ�ʤʸʥʠʫʬ

ʱʮ�ʺʥʬʩʲʩ
)7D[�(I¿FLHQF\�

�ʭʥʬʹʺʮ�ʷʮʧʺʤʬ�ʭʩʫʸʣ�ʲʩʶʤʬ�ʩʣʫ�ʱʮʤ�ʭʥʧʺʡ�ʲʥʶʷʮ�ʩʬʲʡ�ʹʮʹʮʤ�ʧʰʥʮ
�ʱʮʮ�ʺʥʲʰʮʩʤ�ʸʥʠʩʺʬ�ʤʩʩʷʰ�ʯʥʹʬ�ʩʤʥʦ��ʸʹʴʠʤ�ʬʫʫ�ʪʥʮʰ�ʱʮ�ʭʬʹʬʥ

�ʺʮʩʥʱʮ�ʤʸʨʮ�ʺʢʹʤʬ�ʩʬʫ
��6SHFLDO�3XUSRVH�9HKLFOH�

�ʥʮʷʥʤ�ʸʹʠ��ʸʧʠ�ʩʨʴʹʮ�ʳʥʢ�ʥʠ�ʺʥʴʺʥʹ��ʺʬʡʢʥʮ�ʺʥʴʺʥʹ��ʺʥʰʮʠʰ��ʤʸʡʧ
�ʬʹ�ʤʸʣʱ�ʥʠ��ʤʷʱʲ�ʺʮʬʹʤ�ʪʬʤʮʡ�ʺʮʩʥʱʮ�ʺʩʷʱʲ�ʤʸʨʮ�ʢʩʹʤʬ�ʩʣʫ

�ʱʮ�ʯʥʸʺʩʡ�ʺʥʫʦʬ�ʤʸʥʸʡ�ʤʰʥʥʫ�ʪʥʺʮ�ʬʬʫ�ʪʸʣʡ��ʺʥʠʷʱʲ

ʤʰʥʷʠʬ
)/RRSKROH�

���ʥʩʬʲ�ʬʧ�ʥʰʩʠ�ʥʬʩʠʫ�ʷʥʧʤ�ʺʠ�ʹʸʴʬ�ʷʱʲʬ�ʥʠ�ʭʣʠʬ�ʸʹʴʠʮʤ��ʷʥʧʡ�ʸʱʧ
��ʱʮʮ�ʺʥʲʰʮʩʤʬ�ʺʥʩʰʥʩʧ�ʯʤ�ʱʮʤ�ʩʷʥʧʡ�ʺʥʰʥʷʠʬ��ʸʩʹʩ�ʯʴʥʠʡ�ʥʺʥʠ�ʸʴʤʬ�ʩʬʡʮ

�³ʷʥʧʤ�ʺʠ�ʭʩʴʷʥʲ´�ʭʩʹʰʠ�ʥʺʥʲʶʮʠʡʹ�ʯʥʰʢʰʮʤ�ʯʤʹ�ʸʧʠʮ

ʺʴʣʲʥʮ�ʱʮ�ʺʥʩʰʩʣʮ
���3UHIHUHQWLDO�7D[

7UHDWPHQW�

�ʤʰʩʣʮʡ�ʭʤʬʹ�ʩʥʱʩʮʤ�ʩʡʢʬ�ʯʺʮʥ�ʠʹʮ�ʬʤʰʬ�ʭʩʬʥʫʩ�ʺʥʸʡʧ�ʥʠ�ʭʩʣʩʧʩ�ʥʡʹ�ʡʶʮ
�ʬʹ�20�ʤ�ʺʥʰʹʡ�ʵʩʩʥʥʹʡ�ʤʦ�ʸʣʱʤ�ʬʹ�ʥʺʩʹʠʸ��ʱʮ�ʺʥʡʧ�ʭʤʩʬʲ�ʺʬʨʥʮ�ʤʡʹ

�ʸʥʹʴʥʠʡʹ�ʱʮʤ�ʩʨʬʷʮ�ʬʹ�ʭʬʥʲʡ�ʬʡʥʷʮ�ʸʣʱʤ�ʠʥʤʥ��ʺʮʣʥʷʤ�ʤʠʮʤ



ĝĚĐ ĕģēĥĚ
45

ʲʡʷ�ʣʱʥʮ
���3HUPDQHQW

(VWDEOLVKPHQW�

�ʬʹ�ʺʥʡʹʥʺʤ�ʺʰʩʣʮʬ�ʵʥʧʮ�ʭʩʮʷʥʮʮʹ�ʤʸʡʧ�ʬʹ�ʳʩʰʱ�ʥʠ�ʬʲʴʮ��ʣʸʹʮ
�ʸʥʷʮʡ�ʩʥʱʩʮʬ�ʭʩʰʺʩʰ�ʭʩʩʷʱʲ�ʭʩʧʥʥʸ��ʱʮ�ʬʴʫ�ʺʲʩʰʮʬ�ʺʥʰʮʠ�ʩʴ�ʬʲ��ʤʸʡʧʤ
�ʭʩʬʥʫʩ�ʲʡʷ�ʣʱʥʮ�ʺʸʣʢʤʬ�ʸʹʠʡ�ʭʩʬʬʫ��µʲʡʷ�ʣʱʥʮµʬ�ʭʺʥʠ�ʱʧʩʩʬ�ʯʺʩʰ�ʭʠ

�ʱʮ�ʬʴʫ�ʺʲʩʰʮʬ�ʺʥʰʮʠʡ�ʥʲʡʷʰʹ�ʭʩʸʣʱʤʡ�ʭʩʩʥʬʺ�ʺʥʩʤʬ

ʤʸʡʲʤ�ʩʸʩʧʮ
)7UDQVIHU�3ULFLQJ�

�ʭʠ�ʯʩʡ��ʸʺʥʩ�ʥʠ�ʭʩʩʷʱʲ�ʭʩʴʥʢ�ʩʰʹ�ʸʹʠʫ�ʹʧʸʺʮ�ʤʸʡʲʤ�ʩʸʩʧʮ�ʸʣʱʤ
�ʥʠ�ʸʩʹʩ�ʯʴʥʠʡ��ʤʨʩʬʹ�ʥʠ�ʺʥʬʲʡ�ʤʺʥʠʡ�ʭʩʷʦʧʥʮʤ��ʥʠʬ�ʭʠ�ʯʩʡʥ�ʭʩʣʩʢʠʺ
�ʭʠʹ�ʭʥʹʮ�ʹʸʣʰ�ʤʸʡʲʤ�ʩʸʩʧʮ�ʧʰʥʮʡ�ʹʥʮʩʹʤ��ʤʦ�ʭʲ�ʤʦ�ʭʩʸʧʥʱ��ʳʩʷʲ

��ʷʥʹʤ�ʸʩʧʮʡ�ʥʸʧʮʥʺʩ�ʠʬ�ʭʤʩʰʩʡ�ʺʥʠʷʱʲʤʥ�ʯʫʺʩʩ��ʺʴʺʥʹʮ�ʺʥʬʲʡ�ʹʩ�ʭʩʴʥʢʬ
�ʺʥʠʸʤʬ�ʯʺʩʰ�ʭʠ��ʱʮʮ�ʺʥʲʰʮʩʤ�ʯʥʢʫ��ʺʸʧʠ�ʤʸʨʮ�ʢʩʹʩʹ�ʸʥʲʩʹʡ�ʥʲʡʷʩʩ�ʠʬʠ
�ʺʮʥʲʬ��ʱʮ�ʺʥʸʨʮʬ�ʬʩʡʷ�ʸʡʣʤ�ʤʩʤʩ��ʷʥʹʤ�ʸʩʧʮʬ�ʤʤʦ�ʤʸʡʲʤʤ�ʸʩʧʮ�ʩʫ

�ʺʥʰʩʣʮʡ�ʤʸʩʫʮʤ�ʪʸʲ�ʺʠ�ʺʩʧʴʮ�ʥʠ�ʺʥʩʥʬʲʤ�ʺʠ�ʬʩʣʢʮʤ�ʤʸʡʲʤ�ʸʩʧʮ��ʺʠʦ
�ʺʩʧʴʮ�ʥʠ�ʤʸʩʫʮʤ�ʪʸʲ�ʺʠ�ʬʩʣʢʮ�ʬʩʡʷʮʡʥ��ʸʺʥʩ�ʤʥʡʢ�ʱʮ�ʸʥʲʩʹ�ʤʡʢʰ�ʯʤʡ
�ʩʰʩʣ�ʺʰʩʧʡʮ�ʬʩʡʷ�ʥʰʩʠ��ʸʺʥʩ�ʪʥʮʰ�ʱʮ�ʸʥʲʩʹ�ʤʡʢʰ�ʯʤʡ�ʺʥʰʩʣʮʡ�ʺʥʩʥʬʲʤ�ʺʠ

� ��ʱʮʤ

�ʺʥʩʮʩʰʴ�ʺʥʠʷʱʲʮ�ʷʬʧʫ�ʲʶʡʺʮ�ʭʬʥʲʡ�ʸʧʱʤʮ�50%�ʬʲʮ�ʤʡʹ�ʤʴʥʷʺʡ
�ʸʩʧʮ�ʯʩʠ�ʤʹʲʮʬ��ʭʩʸʥʹʷ�ʩʺʬʡ�ʭʩʣʩʢʠʺ�ʯʩʡ�ʠʬʥ�ʣʩʢʠʺʡ�ʤʶʥʡʷʤ�ʺʥʸʡʧ�ʬʹ

�ʭʥʹʮ�ʸʶʥʰ�ʤʦ�ʡʶʮ��ʭʩʰʺʩʰʤ�ʭʩʺʥʸʩʹʤʥ�ʺʥʸʫʮʰʤ�ʺʥʸʥʧʱʤ�ʯʮ�ʷʬʧʬ�ʷʥʹ
�ʺʥʸʫʮʰ�ʯʰʩʠ�ʺʥʮʩʥʱʮ�ʺʥʸʥʧʱʥ�ʩʹʩʬʹ�ʣʶʬ�ʭʩʰʺʩʰ�ʭʰʩʠ�ʭʩʮʩʥʱʮ�ʭʩʺʥʸʩʹʹ

�ʭʩʡʬʹʬ�ʪʸʲ�ʺʥʶʷʤʬ�ʺʥʰʥʩʱʩʰ�ʭʩʹʲʰ�ʭʤʡʹ�ʭʩʡʫʸʥʮ�ʭʩʬʣʥʮ�ʸʶʥʩ�ʸʡʣʤ��ʥʬ
�ʤʡʩʱʮ��ʤʲʸʬ�ʬʥʶʩʰʬ�ʣʲʥʮʤ�ʪʩʬʤʺ��ʤʸʡʧʤ�ʪʥʺʡ�ʤʷʴʱʠʤ�ʺʸʹʸʹʡ�ʭʩʰʥʹ

��ʣʧʥʠʮ�ʩʥʱʩʮ�ʱʩʱʡ�ʬʲ�ʭʩʣʩʢʠʺ�ʺʥʶʥʡʷ�ʺʥʱʮʬ�ʹʩ�ʩʫ�ʯʲʨʰ�ʥʦ

�ʤʰʥʮʮ��ʧʥʫ�ʤʴʥʩʮ
)1RPLQHH�

�ʩʴ�ʬʲ�ʷʸʥ�ʪʠ�ʭʩʬʲʥʴ�ʭʬʥʠ��ʸʫʹ�ʺʸʥʮʺ�ʭʩʣʩʷʴʺ�ʭʮʶʲ�ʬʲ�ʭʩʬʨʥʰʤ�ʭʩʹʰʠ
�ʺʥʫʥʸʫʤ�ʺʥʡʥʧʤ�ʺʠ�ʭʮʶʲ�ʬʲ�ʭʩʬʨʥʰ�ʬʲʥʴʡ�ʸʹʠ��ʭʩʸʧʠ�ʬʹ�ʺʥʠʸʥʤʤ

�ʭʩʠʬʮʮ�ʭʤ�ʩʫ�ʭʩʰʴ�ʭʩʣʩʮʲʮʥ�ʺʩʦʧʡ�ʭʩʡʶʥʮ�ʭʤ��ʤʬʠʫʫ��ʤʬʠ�ʭʩʣʩʷʴʺʡ
�ʺʠʦ�ʭʩʹʥʲ�ʯʫʠ�ʭʤʹ�ʩʬʡʮ��ʣʩʷʴʺ

��ʷʣ�ʯʥʮʩʮ
��7KLQ�&DSLWDOLVDWLRQ�

�

��ʺʥʩʰʮ�ʺʮʥʲʬ�ʺʥʠʥʥʬʤ�ʬʹ�ʬʥʣʢ�ʩʱʧʩ�ʷʬʧ�ʺʥʲʶʮʠʡ�ʤʸʡʧ�ʯʥʮʩʮ�ʬʹ�ʪʩʬʤʺ
�ʭʥʷʩʮʡ�ʺʡ�ʺʸʡʧ�ʬʹ�ʤʩʧʥʥʸ�ʺʺʧʴʤʬ�ʭʩʩʮʥʠʬ�ʡʸ�ʭʩʣʩʢʠʺ�ʹʮʹʮ�ʷʣ�ʯʥʮʩʮ

�ʠʩʤ�ʺʥʠʥʥʬʤʤ�ʬʲ�ʺʩʡʩʸʤʹ�ʸʧʠʮ��ʩʱʧʩ�ʯʴʥʠʡ�ʭʩʤʥʡʢ�ʱʮʤ�ʩʸʥʲʩʹ�ʥʡʹ
�ʣʥʲʡ��ʭʬʥʹʮʤ�ʱʮʤ�ʺʠ�ʤʺʩʧʴʮʤ�ʭʩʧʥʥʸ�ʣʢʰʫ�ʺʸʫʥʮ�ʤʠʶʥʤ�ʬʬʫ�ʪʸʣʡ

�ʺʩʡʩʸʤ��ʱʮʤ�ʭʥʬʹʺ�ʩʸʧʠʹ�ʤʱʰʫʤʤ�ʪʥʺʮ�ʭʩʮʬʥʹʮ�ʺʥʩʰʮ�ʬʲ�ʭʩʣʰʣʩʡʩʣʹ
�ʺʮʷʥʮʮ�ʸʹʠ��ʩʮʥʠʬ�ʡʸʤ�ʣʩʢʠʺʤ�ʬʹ�ʺʸʧʠ�ʺʡ�ʺʸʡʧʬ�ʬʬʫ�ʪʸʣʡ�ʺʮʬʥʹʮ
�ʱʮʤ�ʺʧʴʥʮ�ʪʫ�ʡʷʲʥ��ʤʺʬʡʷ�ʭʲ�ʤʰʩʢʡ�ʱʮ�ʬʫ�ʭʬʥʹʮ�ʠʬ�ʥʡʹ�ʱʮ�ʨʬʷʮʡ

�ʺʥʸʡʧʤ�ʺʶʥʡʷ�ʬʹ�ʬʬʥʫʤ

ʣʧʥʠʮ�ʩʥʱʩʮ
)8QLWDU\�7D[DWLRQ�

�ʣʧʥʠʮ�ʣʧʠ�ʭʥʫʱʫ�ʺʥʸʡʧ�ʺʶʥʡʷ�ʬʹ�ʤʱʰʫʤʬ�ʱʧʩʩʺʮ�ʣʧʥʠʮ�ʱʩʱʡ�ʬʲ�ʩʥʱʩʮ
�ʤʧʱʥʰ�ʩʴ�ʬʲ�ʱʮ�ʺʮʥʹ�ʪʸʥʶʬ�ʤʰʩʣʮʬ�ʤʶʷʥʮ�ʯʫʮ�ʸʧʠʬ�ʸʹʠ��ʱʮʬ�ʳʥʴʫʤ

�ʤʬʹ�ʱʮʤ�ʸʥʲʩʹ�ʺʠ�ʬʩʧʤʬ�ʤʬʥʫʩ�ʤʰʩʣʮ�ʬʫ��ʤʱʰʫʤʤ�ʤʸʶʥʰ�ʯʫʩʤ�ʲʡʷʰ�ʤʡʹ
�ʺʥʡʹʥʺ�ʱʩʱʡ�ʬʲ�ʩʥʱʩʮʬ�ʤʴʥʬʧ�ʤʥʥʤʮ�ʣʧʥʠʮ�ʱʩʱʡ�ʬʲ�ʩʥʱʩʮ��ʤʰʥʶʸ�ʩʴʬ

�ʸʥʷʮ�ʱʩʱʡ�ʬʲ�ʩʥʱʩʮʬʥ

�ʭʩʹʮʺʹʮ�ʯʤʡʹ��ʡ³ʤʸʠ�ʥʮʫ�ʺʥʩʬʠʸʣʴ�ʺʥʰʩʣʮ�ʹʮʹʮ�ʣʧʥʠʮ�ʱʩʱʡ�ʬʲ�ʩʥʱʩʮ
�ʤʷʱʲʤʤ�ʺʥʩʥʬʲ��ʺʥʸʩʫʮʤ�ʬʹ�ʩʱʧʩʤ�ʷʬʧʤ�ʱʩʱʡ�ʬʲ�ʤʱʰʫʤʬ�ʤʠʶʷʤ�ʺʧʱʥʰʡ

�ʭʩʡʸ�ʭʩʩʮʥʠʬ�ʡʸ�ʭʩʣʩʢʠʺʥ�ʱʮ�ʺʥʩʥʹʸ��ʤʰʩʣʮ�ʬʫʡ�ʭʩʹʮʹʮʤ�ʭʩʱʫʰʤʥ
�ʤʮʫʱʤ�ʢʩʹʤʬ�ʤʹʷ�ʤʩʤʩ�ʩʫ�ʭʩʸʥʡʱ�ʭʤʹ�ʭʥʹʮ��ʣʧʥʠʮ�ʩʥʱʩʮʬ�ʭʩʣʢʰʺʮ

�ʩʴ�ʬʲ�ʠʬʩʮʮ��ʬʩʲʬ�ʸʡʱʥʤʹ�ʩʴʫ��ʺʠʦ�ʭʲ��ʤʧʱʥʰʬ�ʱʧʩʡ�ʣʧʥʩʮʡ�ʺʩʮʥʠʬʰʩʡ
�ʭʩʩʮʥʠʬ�ʡʸ�ʭʩʣʩʢʠʺ�ʬʹ�ʩʥʱʩʮ���DUP¶V�OHQJWK�SULQFLSOH��ʷʥʹʤ�ʸʩʧʮ�ʯʥʸʷʲ
�ʬʫʬ�ʭʩʶʷʥʮʤ�ʭʩʮʥʫʱʤʥ�ʤʸʡʲʤʤ�ʩʸʩʧʮ�ʬʲ�ʯʺʮʥ�ʠʹʮ�ʺʫʩʸʲ�ʠʬʩʮʮ�ʪʩʸʶʮ

�ʯʥʥʩʫʮ���ʩʺʥʠʩʶʮ�ʱʩʱʡ�ʬʫ�ʥʲʡʷʰʹ�ʤʸʡʲʤʤ�ʩʸʩʧʮʬ�ʯʩʠ�ʺʥʡʥʸʷ�ʭʩʺʲʬʥ�ʤʰʩʣʮ
���ʩʡʩʨʰʸʨʬʠ�ʷʥʹ�ʸʩʧʮ�ʲʥʡʷʬ�ʯʺʩʰ�ʥʩʴʬ�ʤʸʧʺʮ�ʣʩʢʠʺ�ʠʶʮʰʡ�ʯʩʠʹ
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ʭʩʬʥʡ�ʱʮ
)6WDPS�'XW\�

�ʲʥʶʩʡʬ�ʭʩʦʥʧ�ʬʲ�ʱʮʤ�ʤʡʢʰ�ʬʬʫ�ʪʸʣʡ��ʤʦʥʧʤ�ʪʸʲʬ�ʭʠʺʤʡ�ʬʨʥʮʤ�ʱʮ
�ʹʥʫʸ�ʺʥʠʷʱʲʥ�ʯʩʲʷʸʷʮ�ʺʥʠʷʱʲ�ʬʲ�ʯʫʥ�ʭʩʸʧʠ�ʪʸʲ�ʺʥʸʩʩʰʡʥ�ʺʥʩʰʮʡ�ʺʥʠʷʱʲ

ʺʬʥʢʬʥʢ�ʱʮ
)3ROO�7D[�

�ʤʤʦ�ʭʥʫʱ�ʭʬʹʬ��ʥʺʥʹʸʡʹ�ʭʩʲʶʮʠʡ�ʺʥʬʺ�ʠʬʬ��ʭʣʠ�ʬʫ�ʡʩʩʧʮʤ�ʩʡʩʱʸʢʸ�ʱʮ
�ʱʮ�ʬʹ

ʩʥʧʣ�ʱʮ
)'HIIHUUHG�7D[�

�ʺʥʠʰʥʡʹʧʤ�ʩʬʬʫʹ�ʭʥʹʮ�ʸʶʥʰʹ�ʩʠʰʥʡʹʧ�ʨʩʸʴ�ʸʠʺʬ�ʹʮʹʮ�ʤʦ�ʧʰʥʮ
�ʠʩʤʹ�ʩʰʴʬ�ʱʮ�ʩʫʸʥʶʬ�ʺʸʫʥʮ�ʤʠʶʥʤ�ʭʠ��ʺʥʠʶʥʤʬ�ʭʩʠʺʺ�ʤʱʰʫʤʤʹ�ʭʩʹʸʥʣ
���ʣʥʩʶʥ�ʬʲʴʮ�ʬʹ�ʭʩʸʷʮʡ�ʤʮʢʥʣʬ�ʬʡʥʷʮʤ�ʸʡʣ��ʩʠʰʥʡʹʧ�ʧʥʥʩʣ�ʩʫʸʥʶʬ�ʺʸʫʥʮ
��ʸʺʥʩ�ʤʫʥʮʰʫ�ʺʸʤʶʥʮ�ʭʩʰʹʤ�ʹʸʴʤ�ʯʩʢʡ�ʱʮʤ�ʺʥʬʲʹ�ʠʩʤ�ʸʡʣʤ�ʺʥʲʮʹʮ

�ʭʩʡʥʩʧ�ʣʥʲ�ʥʩʤʩʹ�ʯʫʺʩʩ��ʭʩʱʫʰʤ�ʩʡʢʬ�ʥʬʶʥʰ�ʱʮʤ�ʺʥʧʰʤ�ʬʫ�ʸʹʠʫ��ʪʫʬ�ʣʥʢʩʰʡ
�ʺʥʧʥʣʡ�ʸʺʥʩ�ʤʤʥʡʢʫ�ʸʤʶʥʺ�ʤʦʫ�ʤʸʷʮʡ�ʱʮʤ�ʺʥʬʲʥ��ʲʶʡʬ�ʭʩʩʠʰʥʡʹʧ

�ʧʥʥʸʤ�ʧʥʣ�ʬʲ�ʩʥʧʣ�ʱʮ�ʩʥʸʷʤ�ʱʮ�ʬʨʥʮ��ʥʦʤ�ʤʠʥʥʹʮʤ�ʺʠ�ʯʦʠʬ�ʩʣʫ��ʭʩʩʴʱʫʤ
��ʤʸʡʧʤ�ʬʹ�ʯʦʠʮʤ�ʯʥʩʬʩʢʡ�ʺʥʡʧʫ�ʲʩʴʥʮ�ʠʥʤʥ�ʸʺʥʩ�ʺʥʮʣʷʥʮʤ�ʭʩʰʹʡ�ʣʱʴʤʤʥ
�ʧʩʰʤʬ�ʯʺʩʰʥ�ʸʺʥʩ�ʺʥʸʧʥʠʮ�ʭʩʰʹʡ�ʣʱʴʤʤʥ�ʧʥʥʸʤ�ʧʥʣʡ�ʩʥʫʩʦʬ�ʺʫʴʥʤ�ʺʥʡʧʤ
�ʩʴʱʫ�ʧʥʥʩʣʬ�ʭʩʰʷʺʤʹ�ʠʥʤ�ʤʲʨʮʹ�ʤʮ��ʯʦʠʺʩ�ʬʥʫʤ�ʱʫʰʤ�ʬʹ�ʥʩʩʧ�ʪʬʤʮʡʹ
��ʭʬʥʹʩ�ʯʫʠ�ʠʥʤʹ�ʪʥʮʰ�ʩʥʫʩʱ�ʷʸ�ʹʩ�ʭʠ�ʭʢ�ʬʨʥʩ�ʩʥʧʣ�ʱʮ�ʩʫ�ʭʩʹʸʥʣ�ʩʮʥʠʬʰʩʡ
��ʺʥʸʡʧ�ʬʹ�ʭʩʩʴʱʫ�ʺʥʧʥʣʡ�ʭʩʮʦʢʥʮʥ�ʭʩʲʨʮ�ʱʮ�ʩʡʥʩʧ�ʺʢʶʤʬ�ʬʩʡʥʤ�ʸʡʣʤ

�ʭʬʥʹ�ʠʬ�ʭʬʥʲʮ�ʭʤʮ�ʷʬʧʹ�ʧʩʰʤʬ�ʸʩʡʱʥ

ʯʥʤ�ʱʮ
��:HDOWK�7D[�

��ʣʥʠʮ�ʪʥʮʰ�ʸʥʲʩʹʡ�ʤʰʹʬ�ʺʧʠ�ʬʨʥʮ�ʬʬʫ�ʪʸʣʡ��ʭʣʠ�ʬʹ�ʸʤʶʥʮʤ�ʯʥʤʤ�ʬʲ�ʱʮ
��ʺʥʸʩʣʰ�ʭʩʺʲʬ�ʷʸ�ʬʨʥʮ�ʠʥʤ�ʭʥʩʫ�ʥʬʩʠʥ��ʤʴʥʸʩʠʡ�ʬʡʥʷʮ�ʤʩʤ�ʯʥʤ�ʱʮ��ʸʡʲʡ
��ʸʥʹʴʥʠʡ�ʭʤʩʱʫʰ�ʺʠ�ʸʩʺʱʤʬ�ʭʩʹʰʠ�ʣʣʥʲʮ�ʠʥʤ�ʩʫ�ʤʸʡʱ�ʺʮʩʩʷʹ�ʸʧʠʮ

�ʠʬʮʬ�ʩʥʹʲ�ʠʥʤʹ�ʣʩʷʴʺʡʥ��ʤʦ�ʱʮʡ�ʹʣʥʧʮ�ʯʩʩʰʲ�ʹʩ��ʺʠʦ�ʭʲ��ʤʰʥʸʧʠʤ�ʺʲʡ
��ʩʮʬʥʲʤ�ʩʬʫʬʫʤ�ʸʡʹʮʤ�ʭʲ�ʺʥʣʣʥʮʺʤʡʥ�ʯʥʩʥʥʹʤ�ʩʠ�ʺʺʧʴʤʡ

ʤʱʰʫʤ�ʱʮ
),QFRPH�7D[�

�ʭʬʥʠ��ʺʥʸʡʧ�ʬʲ�ʭʢ�ʬʥʧʬ�ʬʥʫʩ�ʤʱʰʫʤ�ʱʮ��ʭʩʣʩʧʩ�ʬʹ�ʭʺʱʰʫʤ�ʬʲ�ʬʨʥʮʤ�ʱʮ
�ʤʠʶʥʺʫ�ʤʷʴʥʤʹ�ʤʱʰʫʤ�ʬʲ�ʯʤ�ʬʬʫ�ʪʸʣʡ�ʬʨʥʮ�ʱʮʤ��ʬʡʥʷʮ�ʥʰʩʠ�ʸʡʣʤ

��ʤʣʥʡʲʮ�ʤʷʴʥʤ�ʠʬʹ�ʤʱʰʫʤ�ʬʲ�ʯʤʥ��ʩʠʮʶʲʫ�ʥʠ�ʸʩʫʹʫ�ʭʣʠ�ʬʹ�ʤʷʱʲʤʮ
�ʹʥʫʸʮʥ�ʺʥʲʷʹʤʮ�ʤʱʰʫʤ�ʤʮʢʥʣʬ

ʺʥʸʡʧ�ʱʮ
)&RUSRUDWLRQ�7D[�

�ʺʥʡʥʸʷ�ʭʩʺʲʬ��ʺʥʸʧʠ�ʺʥʮʥʣ�ʺʥʩʥʹʩ�ʬʹʥ�ʮ³ʲʡ�ʺʥʸʡʧ�ʬʹ�ʭʩʧʥʥʸʤ�ʬʲ�ʱʮ
��ʯʥʤ�ʩʧʥʥʸ�ʬʲ�ʱʮ�ʬʥʬʫʬ�ʩʥʹʲ�ʠʥʤ�ʭʬʥʠ�ʤʱʰʫʤ�ʱʮʬ�ʥʺʬʥʧʺʡ�ʤʮʥʣ�ʤʦ�ʱʮ
�ʸʡʣ��ʤʱʰʫʤ�ʱʮʡ�ʭʩʬʧʤ�ʤʬʠʮ�ʭʩʫʥʮʰ�ʬʬʫ�ʪʸʣʡ�ʭʤ�ʭʩʬʨʥʮʤ�ʭʩʸʥʲʩʹʤ

�ʺʥʸʡʧʬ�ʭʤʩʺʥʱʰʫʤ�ʺʠ�ʸʩʡʲʤʬ�ʣʥʠʮ�ʭʩʣʩʮʠ�ʭʩʹʰʠʬ�ʵʩʸʮʺ�ʸʶʥʩʤ

�ʯʩˎˣʨ�ʱʮ
)7RELQ�7D[�

�ʯʩʡʥʸ´�ʱʮʥ�ʺʥʩʱʰʰʩʴ�ʺʥʠʷʱʲ�ʱʮ��ʲʡʨʮ�ʺʥʠʷʱʲ�ʱʮ�ʭʢ�ʤʰʥʫʮʤ��ʯʩʡʥʨ�ʱʮ
�ʤʫʥʦ�ʯʬʫʬʫ��ʯʩʡʥʨ�ʱʮʩʩµʢ�ʭʹ�ʬʲ�ʩʥʸʷʤ�ʭʩʸʦ�ʭʩʷʥʥʹʡ�ʸʧʱʮ�ʬʲ�ʱʮ�ʠʥʤ��³ʣʥʤ
�ʧʥʥʸ�ʩʬʥʹʡ�ʺʥʲʡʨʮʡ�ʸʧʱ�ʭʥʶʮʶʬ�ʩʲʶʮʠʫ�ʯʥʩʲʸʤ�ʺʠ�ʤʢʤ�ʸʹʠ��ʬʡʥʰ�ʱʸʴ
��ʺʥʩʰʮ�ʯʥʢʫ�ʭʩʸʧʠ�ʭʩʩʱʰʰʩʴ�ʭʩʸʶʥʮʡ�ʸʧʱ�ʬʲ�ʭʢ�ʥʺʥʠ�ʬʩʧʤʬ�ʯʺʩʰ��ʭʩʫʥʮʰ

�ʤʫʩʮʺ�ʸʡʥʶ�ʺʥʩʴʱʫ�ʺʥʠʷʱʲ�ʬʲ�ʱʮ�ʵʥʮʩʠ��ʸʥʣʩʢʥ�ʺʥʸʦʢʰ��ʡʤʦ��ʡʥʧ�ʺʥʸʢʠ
�ʤʴʥʸʩʠʡ�ʺʩʨʩʬʥʴ

ʤʹʥʸʩ�ʱʮ
),QKHULWDQFH�7D[�

�ʠʬ�ʪʠ��ʬʬʫ�ʪʸʣʡ��ʭʤʬʹ�ʯʥʤʤ�ʪʥʺʮ�ʭʩʷʩʰʲʮ�ʭʩʹʰʠʹ�ʺʥʰʺʮ�ʬʲ�ʬʨʥʮʤ�ʱʮ
�ʭʺʥʮ�ʺʲʡ��ʣʩʮʺ
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ʺʥʸʩʫʮ�ʱʮ
)6DOHV�7D[�

�ʺʥʸʩʫʮ�ʱʮʫ��ʺʩʹʠʸ��ʭʩʫʸʣ�ʩʺʹʡ�ʭʩʬʨʥʮ�ʺʥʩʤʬ�ʭʩʬʥʫʩ�ʺʥʸʩʫʮ�ʬʲ�ʭʩʱʮ
�ʪʸʲ�ʱʮʫ��ʺʩʰʹ��ʭʬʥʹʹ�ʱʮ�ʯʩʢʡ�ʤʧʰʤ�ʠʬʬ��ʺʥʸʩʫʮʤ�ʬʫ�ʪʱ�ʬʲ�ʬʨʥʮʤ�ʩʬʬʫ
�ʯʩʢʡ�ʭʩʷʱʲ�ʬʲ�ʬʨʥʮʹ��ʭʩʺʥʸʩʹʥ�ʺʥʸʥʧʱ�ʬʲ�ʱʮ�ʭʩʺʲʬ�ʩʥʸʷʤ��ʮ³ʲʮ��ʳʱʥʮ
�ʱʮʤ�ʯʩʢʡ�ʤʬʹʮʮʤ�ʯʮ�ʩʥʫʩʦ�ʲʥʡʺʬ�ʭʩʷʱʲʬ�ʸʹʴʠʮ�ʭʬʥʠ��ʭʩʺʥʸʩʹʥ�ʺʥʸʩʫʮ
�ʥʠʥʬʮʡ�ʬʨʥʮ�ʮ³ʲʮʤ�ʬʨʰ��ʤʦʫ�ʡʶʮʡ��ʭʤʬʹ�ʭʩʷʴʱʬ�ʭʬʹʬ�ʭʩʹʸʣʰ�ʭʤʹ
�ʭʩʱʮ�ʭʩʥʥʤʮ�ʳʱʥʮ�ʪʸʲ�ʱʮʥ�ʭʩʺʥʸʩʹʥ�ʺʥʸʥʧʱ�ʬʲ�ʱʮ��ʩʴʥʱʤ�ʯʫʸʶʤ�ʬʲ

�ʤʥʡʢ�ʩʱʧʩ�ʷʬʧ�ʥʠʩʶʥʩ�ʣʩʮʺ�ʤʫʥʮʰ�ʤʱʰʫʤ�ʩʬʲʡ�ʺʩʡ�ʩʷʹʮʹ�ʸʧʠʮ��ʭʩʩʡʩʱʸʢʸ
�ʤʥʡʢ�ʩʱʧʩ�ʷʬʧ�ʥʠʩʶʥʩ�ʲʥʡʷ�ʯʴʥʠʡ�ʯʫ�ʬʲʥ��ʤʫʩʸʶ�ʬʲ�ʭʤʬʹ�ʤʱʰʫʤʤ�ʯʮ�ʸʺʥʩ

�ʠʥʤ�ʮ³ʲʮ��ʸʺʥʩ�ʭʩʸʩʹʲ�ʺʩʡ�ʩʷʹʮ�ʸʹʠʮ��ʤʦ�ʱʮ�ʭʥʬʹʺ�ʬʲ�ʭʺʱʰʫʤʮ�ʸʺʥʩ
�ʺʥʸʩʫʮ�ʱʮ�ʬʹ�ʸʺʥʩʡ�ʤʶʥʴʰʤ�ʤʸʥʶʤ

ʺʥʰʺʮ�ʱʮ
)*LIW�7D[�

�ʱʮʤ��ʤʸʩʨʴʤ�ʣʲʥʮʡ�ʭʠ�ʯʩʡʥ�ʭʩʩʧʤ�ʪʬʤʮʡ�ʭʠ�ʯʩʡ��ʺʥʰʺʮ�ʬʲ�ʬʨʥʮʤ�ʱʮ
�ʩʣʩ�ʬʲ�ʥʬʡʷʺʩʹ�ʺʥʰʺʮʤ�ʬʹ�ʸʡʨʶʮʤ�ʪʸʲʤ�ʬʲ�ʥʠ�ʭʸʥʺʤ�ʬʲ�ʬʥʧʬ�ʬʥʫʩ

�ʬʡʷʮʤ

ʭʩʺʥʸʩʹʥ�ʺʥʸʥʧʱ�ʬʲ�ʱʮ
)*RRGV�DQG�6HUYLFHV�7D[�

�³ʺʥʸʩʫʮ�ʱʮ´�ʥʠʸ��ʩʬʬʫ�ʺʥʸʩʫʮ�ʱʮ�ʭʩʺʲʬ�ʥʠ�ʭʩʺʥʸʩʹʥ�ʺʥʸʥʧʱ�ʬʲ�ʱʮ

ʲʡʨʮ�ʺʥʠʷʱʲ�ʬʲ�ʱʮ
���&XUUHQF\�7UDQVDFWLRQ

7D[�

�ʤʮʢʥʣʬ��ʣʥʠʮ�ʪʥʮʰ�ʸʥʲʩʹʡ�ʬʨʥʮʤ�ʱʮ�ʥʤʦ��ʺʥʩʱʰʰʩʴ�ʺʥʠʷʱʲ�ʱʮ�ʬʹ�ʢʥʱ
�ʲʡʨʮʡ�ʲʶʡʺʮʤ�ʸʧʱʤ�ʬʫ�ʯʩʢʡ�ʲʡʨʮʤ�ʺʷʩʴʰʮ�ʤʰʩʣʮʤ�ʩʣʩ�ʬʲ��ʦʥʧʠ������

��7RELQ�7D[��ʯʩˎˣʨ�ʱʮ�ʥʠʸ��ʭʩʴʱʥʰ�ʭʩʨʸʴʬ��ʭʬʥʲʡ�ʤʦ

ʺʥʩʱʰʰʩʴ�ʺʥʠʷʱʲ��ʱʮ
���)LQDQFLDO�7UDQVDFWLRQ

7D[�

��7RELQ�7D[��ʯʩˎˣʨ�ʱʮ�ʥʠʸ

ʳʱʥʮ�ʪʸʲ�ʱʮ
)9DOXH�$GGHG�7D[�

�ʺʥʸʩʫʮ�ʱʮ�ʥʠʸ��ʮ³ʲʮ

�ʲʷʸʷ�ʪʸʲ�ʱʮ
)/DQG�9DOXH�7D[DWLRQ�

�ʤʷʩʸ�ʲʷʸʷʤ�ʩʫ�ʤʧʰʤʤ�ʣʥʱʩ�ʬʲ�ʲʡʷʰ�ʸʹʠ�ʲʷʸʷ�ʬʹ�ʺʥʸʩʫʹʤ�ʪʸʲ�ʬʲ�ʱʮ
��ʤʧʡʹʥʤ�ʥʠ�ʤʧʺʥʴ�ʭʸʨʥ

�ʩʡʩʱʸʢʥʸʴ�ʱʮ
)3URJUHVVLYH�7D[�

�ʭʬʹʮ�ʠʥʤʹ�ʱʮʤ�ʭʥʫʱ�ʤʬʥʲ�ʭʣʠ�ʬʹ�ʤʱʰʫʤʤʹ�ʬʫʫ�ʤʡʹ�ʩʥʱʩʮ�ʺʫʸʲʮ
�ʭʩʮʥʫʱʤ�ʺʰʩʧʡʮ�ʯʤʥ�ʱʮʤ�ʸʥʲʩʹ�ʺʰʩʧʡʮ�ʯʤ��ʤʱʰʫʤʬ�ʩʱʧʩ�ʯʴʥʠʡ�ʤʬʥʲ
�ʩʡʩʱʸʢʸ�ʱʮ�ʥʠ�ʣʩʧʠ�ʱʮ�ʸʥʲʩʹʬ�ʥʥʹʤ��ʢʸʥʣʮ�ʩʥʱʩʮ�ʭʢ�ʠʸʷʰ��ʭʩʨʬʧʥʮʤ

ʩʡʩʱʸʢʸ�ʱʮ
)5HJUHVVLYH�7D[�

�ʱʮʤ�ʭʥʫʱ��ʤʬʥʲ�ʺʥʸʥʷʮʤ�ʬʫʮ�ʭʣʠ�ʬʹ�ʤʱʰʫʤʤʹ�ʬʫʫ�ʤʡʹ�ʩʥʱʩʮ�ʺʫʸʲʮ
��ʭʩʨʬʧʥʮ�ʭʩʮʥʫʱʡ�ʤʬʥʲ�ʠʥʤ�ʭʠ�ʳʠ��ʤʱʰʫʤʬ�ʩʱʧʩ�ʯʴʥʠʡ�ʣʸʥʩ�ʭʬʹʮ�ʠʥʤʹ
�ʥʬʹ�ʤʱʰʫʤʤʹ�ʬʫʫ�ʣʸʥʩ�ʭʣʠ�ʥʺʥʠ�ʩʣʩ�ʬʲ�ʭʬʥʹʮʤ�ʱʮʤ�ʸʥʲʩʹ�ʦʥʧʠ�ʸʮʥʬʫ

�ʣʩʧʠ�ʱʮ�ʸʥʲʩʹʥ�ʩʡʩʱʸʢʥʸʴ�ʱʮʬ�ʥʥʹʤ��ʤʬʥʲ

³ʣʥʤ�ʯʩʡʥʸ´�ʱʮ
)5RELQ�+RRG�7D[�

��7RELQ�7D[��ʯʩʡʥʨ�ʱʮ�ʥʠʸ

ʸʫʹ�ʩʱʮ
)3D\UROO�7D[HV�

�ʩʮʥʠʬ�ʧʥʨʩʡ�ʩʮʥʬʹʺ�ʥʠʸ

ʺʩʺʧʺʬ�ʵʥʸʮ
)5DFH�WR�WKH�%RWWRP�

�ʺʲʡʥʰʤ��ʯʥʤʤ�ʬʲ�ʺʥʩʸʥʨʬʥʢʸʤ�ʺʥʹʩʸʣʤʥ�ʱʮʤ�ʩʸʥʲʩʹ�ʬʹ�ʤʣʩʸʩ�ʺʮʢʮ
�ʯʺʥʠ�ʸʮʹʬʥ�ʺʥʲʷʹʤ�ʪʥʹʮʬ�ʤʸʨʮʡ�ʺʥʩʰʥʡʩʸ�ʺʥʰʩʣʮ�ʯʩʡ�ʺʥʸʧʺʮ

�ʭʩʩʮʥʠʬʰʩʡ�ʭʩʩʱʰʰʩʴ�ʭʩʦʫʸʮ
���,QWHUQDWLRQDO�)LQDQFH

&HQWUHV�

�ʸʥʹʴʥʠʡ�ʭʩʩʱʰʰʩʴ�ʭʩʦʫʸʮ�±�ʥʠʸ
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�ʸʥʹʴʥʠʡ�ʭʩʩʱʰʰʩʴ�ʭʩʦʫʸʮ
��2IIVKRUH�)LQDQFLDO

&HQWUHV�>2)&@�

��³ʸʥʹʴʥʠʡ�ʭʩʩʱʰʰʩʴ�ʭʩʦʫʸʮ´�ʭʮʶʲʬ�ʠʥʸʷʬ�ʭʩʴʩʣʲʮ�ʱʮʤ�ʩʨʬʷʮ�ʡʥʸʹ�ʳʠ�ʬʲ
�ʭʩʤʦ�ʭʰʩʠ�ʭʩʧʰʥʮʤ�ʩʰʹ

�ʣʧʩ��ʭʤʩʡʹʥʺ�ʭʰʩʠʹ�ʩʮʬ�ʭʩʩʬʮʩʰʩʮ�ʥʠ�ʭʩʫʥʮʰ�ʱʮ�ʩʸʥʲʩʹ�ʭʩʲʩʶʮ�ʱʮ�ʩʨʬʷʮ
�ʭʩʩʱʰʰʩʴ�ʭʩʺʥʸʩʹ�ʬʹ�ʯʥʥʢʮ�ʭʩʷʴʱʮ�ʭʢ�ʭʤʹ�ʸʮʥʠ�ʸʡʣʤ�ʯʩʠ��ʺʠʦ�ʭʲ

�ʭʩʺʥʸʩʹ�ʩʦʫʸʮ�ʭʩʷʴʱʮʥ�ʭʩʫʥʮʰ�ʱʮ�ʩʸʥʲʩʹ�ʭʩʲʩʶʮ�ʸʥʹʴʥʠʡ�ʭʩʩʱʰʰʩʴ�ʭʩʦʫʸʮ
�ʭʩʷʰʡ�ʬʹ�ʺʡ�ʺʥʸʡʧ�ʥʠ�ʭʩʴʩʰʱ�ʬʬʫ�ʪʸʣʡ�ʭʩʬʬʥʫʤ��ʭʩʩʬʠʰʥʩʶʷʰʥʴ�ʭʩʩʱʰʰʩʴ
�ʺʺʬ�ʺʰʮ�ʬʲ��ʯʩʣ�ʩʫʸʥʲʥ�ʯʥʡʹʧ�ʩʠʥʸ�ʬʹ�ʭʩʣʸʹʮ�ʭʢ�ʥʮʫ��ʭʩʬʥʣʢ�ʭʩʩʮʥʠʬʰʩʡ

�ʸʥʹʴʥʠ�ʺʥʧʥʷʬʬ�ʺʥʸʩʹ

�ʺʥʡʤʥʠ�ʯʰʩʠ�ʸʥʹʴʥʠʡ�ʯʥʮʩʮ�ʩʦʫʸʮ�ʺʥʧʸʠʮʥ�ʱʮ�ʩʨʬʷʮʫ�ʺʥʹʮʹʮʤ�ʺʥʰʩʣʮ
�ʭʩʩʱʰʰʩʴ�ʭʩʦʫʸʮ´�ʯʮʶʲʬ�ʠʥʸʷʬ�ʺʥʴʩʣʲʮʥ��ʭʩʧʰʥʮʤ�ʩʰʹʡ�ʹʥʮʩʹʤ�ʺʠ

�³ʭʩʩʮʥʠʬʰʩʡ

ʱʮ�ʨʬʷʮ
)7D[�+DYHQ�

�ʤʰʥʥʫ�ʪʥʺʮ�ʭʩʷʥʧ�ʺʮʣʷʮ�ʸʹʠ�ʤʩʸʥʨʩʸʨ�ʥʠ�ʤʰʩʣʮ�ʬʫ�ʠʥʤ�ʱʮ�ʨʬʷʮ
�ʩʸʥʲʩʹ��ʺʸʧʠ�ʤʰʩʣʮʡ�ʭʩʬʨʥʮʤ�ʭʩʱʮʮ�ʺʥʨʮʺʹʤʬ�ʥʠ�ʺʥʲʰʮʩʤʬ�ʥʹʮʹʩʹ
�ʩʨʬʷʮ�ʬʹ�ʩʷʱʲʤ�ʬʣʥʮʬ�ʧʺʴʮʤ�ʭʤ�ʱʮ�ʩʨʬʷʮ�ʩʣʩ�ʬʲ�ʭʩʲʶʥʮʤ�ʭʩʫʥʮʰ�ʱʮ

�ʬʶʰʬ�ʭʣʠʬ�ʭʩʲʩʩʱʮ�ʸʹʠ�ʭʩʷʥʧ�ʳʱʥʰʡ�ʭʩʮʣʷʮ�ʥʩʤ�ʠʬʮʬʠ�ʭʬʥʠ��ʱʮ
�ʤʫʩʹʮ�ʣʷʥʮ�ʭʩʥʥʤʮ�ʥʩʤ�ʠʬ�ʭʮʶʲʬʹʫ�ʭʩʫʥʮʰʤ�ʱʮʤ�ʩʸʥʲʩʹ��ʥʺʡʥʨʬ�ʭʺʥʠ

�ʩʺʥʲʮʹʮ

�ʷʩʥʣʮʤ�ʧʰʥʮʤ�ʪʫʩʴʬʥ��ʭʩʫʥʮʰ�ʱʮ�ʩʸʥʲʩʹ�ʺʬʧʤʬ�ʲʩʩʱʮʤ�ʧʺʴʮʤ�ʠʩʤ�ʺʥʩʣʥʱ
�³ʱʮ�ʨʬʷʮ´�ʧʰʥʮʤ�ʺʠ�ʤʢʸʣʤʡ�ʳʩʬʧʮ��³ʩʣʥʱ�ʨʥʴʩʹ�ʭʥʧʺ´��ʸʺʥʩ

�ʸʹʠ�ʨʥʴʩʹ�ʭʥʧʺʫ�ʱʮ�ʨʬʷʮ�ʸʩʣʢʮ�OECD��ʤ

�ʱʮ�ʭʩʮʬʹʮ�ʠʬ�ʥʠ�ʪʥʮʰ�ʱʮ�ʭʩʮʬʹʮ�ʺʥʬʩʲʴ�ʥʡ�ʭʩʬʤʰʮ�ʪʠ�ʥʩʡʹʥʺ�ʭʰʩʠʹ�ʩʮ
�ʬʬʫ

�ʺʥʸʧʠ�ʺʥʰʩʣʮ�ʭʲ�ʱʮ�ʩʰʩʩʰʲʡ�ʭʩʩʡʩʨʷʴʠ�ʲʣʩʮ�ʩʴʥʬʩʧ�ʲʶʡʮ�ʥʰʩʠ

�ʥʡ�ʭʩʮʷʥʮʮʹ�ʭʩʰʥʢʸʠʬ�ʺʧʨʡʥʮ�ʯʩʣʡ�ʺʰʢʥʲʮʤ�ʺʥʴʩʷʹ�ʸʣʲʩʤ�

�ʭʰʩʠʹ�ʩʮ�ʬʹ�ʭʺʥʬʲʡʡ�ʭʩʩʥʶʮ�ʸʹʠ�ʭʩʩʮʥʷʮ�ʭʩʣʩʢʠʺ�ʩʫ�ʤʹʩʸʣ�ʬʫ�ʯʩʠ
�ʬʥʧʩ�ʳʠʥ�ʯʫʺʩʩ��ʤʹʲʮʬ��ʩʤʹʬʫ�ʺʩʺʥʲʮʹʮ�ʺʩʮʥʷʮ�ʺʥʬʩʲʴ�ʥʲʶʡʩ�ʭʩʡʹʥʺ
�ʭʩʣʢʥʠʮ�ʭʤ�ʥʡʹ�ʨʥʴʩʹʤ�ʭʥʧʺʡ�ʭʩʷʱʲ�ʬʤʰʬ�ʤʬʠʫ�ʭʩʣʩʢʠʺ�ʬʲ�ʸʥʱʩʠ

�ʭʩʰʥʩʸʨʩʸʷʤ�ʺʩʡʸʮ�ʥʮʩʩʷʺʩʹ�ʪʫʡ�ʩʣ�ʱʮ�ʨʬʷʮ�ʡʹʧʩʩ�ʭʩʥʱʮ�ʸʥʦʠʹ�ʺʰʮ�ʬʲ
�ʭʩʸʥʮʠʤ

ʭʥʹʸ�ʣʸʹʮ
)5HJLVWHUHG�2I¿FH�

�ʩʤʥʦ�ʺʥʡʥʸʷ�ʭʩʺʲʬ��ʤʸʡʧʤ�ʭʲ�ʸʹʷ�ʸʥʶʩʬ�ʯʺʩʰ�ʤʡʹ�ʺʩʮʹʸʤ�ʺʡʥʺʫʤ
�ʭʥʷʩʮʬ�ʸʹʠʡ�ʦʮʸ�ʬʫ�ʯʩʠ�ʪʫ�ʡʷʲʥ��ʯʥʡʹʧ�ʤʠʥʸ�ʥʠ�ʯʩʣ�ʪʸʥʲ�ʬʹ�ʺʡʥʺʫʤ
�ʺʥʩʥʬʩʲʴ�ʬʲ�ʺʥʩʣʥʱ�ʤʨʲʮ�ʬʹ�ʤʸʩʶʩʬ�ʭʸʥʺ�ʸʡʣʤ��ʤʸʡʧʤ�ʬʹ�ʩʺʩʮʠʤ

�ʤʸʡʧʤ

ʯʮʠʰ
)7UXVWHH�

��ʭʺʥʠ�ʬʤʰʮʥ�ʺʥʰʮʠʰʡ�ʭʩʷʦʧʥʮʤ�ʭʩʱʫʰʡ�ʺʩʨʴʹʮ�ʺʥʬʲʡ�ʥʬ�ʸʹʠ�ʭʣʠ
�ʭʩʬʥʫʩ�ʭʩʰʮʠʰʤ��ʺʥʰʮʠʰʤ�ʸʶʥʩ�ʩʣʩ�ʬʲ�ʥʰʥʮʩ�ʺʥʰʮʠʰ�ʬʹ�ʭʩʰʥʹʠʸʤ�ʭʩʰʮʠʰʤ
�ʭʩʰʤʰ�ʺʥʩʤʬ�ʬʬʫ�ʪʸʣʡ�ʭʩʹʸʥʮ�ʭʰʩʠ�ʭʤ�ʭʬʥʠ�ʭʺʣʥʡʲ�ʸʥʡʲ�ʭʥʬʹʺ�ʬʡʷʬ

�ʺʥʡʥʸʷ�ʭʩʺʲʬ�ʭʤ�ʭʩʰʮʠʰ��ʭʩʩʣʥʱ�ʨʥʴʩʹ�ʩʮʥʧʺʡ��ʭʩʬʤʰʮ�ʭʤʹ�ʺʥʰʮʠʰʤ�ʬʹ
�ʩʬʲʡ�ʩʣʩ�ʬʲ�ʭʤʩʬʠ�ʭʩʧʬʹʰʹ�ʭʩʫʮʱʮ�ʬʲ�ʭʩʮʺʥʧʥ�ʭʩʸʫʹʰʹ�ʧʥʫ�ʩʴʥʩʮ�ʷʸ

�ʭʤ�ʤʬʠ�ʤʨʩʬʹ�ʩʬʲʡ��ʭʩʬʤʰʮ�ʭʤʹ�ʺʥʩʥʰʮʠʰʤ�ʬʹ�ʭʩʩʺʩʮʠʤ�ʤʨʩʬʹʤ
�ʺʥʰʮʠʰʤ�ʩʸʶʥʩ�ʭʩʡʸ�ʭʩʸʷʮʡ
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ʺʥʰʮʠʰ
)7UXVW�

�ʱʫʰʡ�ʺʩʨʴʹʮ�ʺʥʬʲʡ�ʷʩʰʲʮ��ʺʥʰʮʠʰʤ�ʸʶʥʩ��ʭʣʠʹ�ʺʮʩʠ�ʬʫ�ʺʸʶʥʰ�ʺʥʰʮʠʰ
�ʭʩʧʥʥʸʡʥ�ʤʱʰʫʤʡ�ʹʥʮʩʹ�ʤʹʲʩʹ�ʩʠʰʺʡ��ʯʮʠʰʤ��ʸʧʠ�ʭʣʠʬ��ʺʥʰʮʠʰʤ�ʹʥʫʸ�

�ʸʶʥʥʩʤʬ�ʺʥʬʥʫʩ�ʺʥʩʥʰʮʠʰ���ʤʰʤʰʤ��ʩʹʩʬʹ�ʣʶ�ʺʡʥʨʬ�ʱʫʰ�ʥʺʥʠʮ�ʭʩʲʡʥʰʤ
�ʩʹʰʠ�ʺʥʡʥʸʷ�ʭʩʺʲʬ�ʭʤ�ʭʩʰʮʠʰ��ʡʺʫʡ�ʺʥʸʶʥʰ�ʯʤ�ʬʬʫ�ʪʸʣʡ�ʭʬʥʠ��ʤʴ�ʬʲʡ
�ʭʩʢʥʱ�ʤʹʥʬʹ�ʭʰʹʩ��ʬʬʫʫ��ʺʥʸʩʹʤ�ʸʥʡʲʡ�ʭʥʬʹʺ�ʭʩʡʥʢʤ��ʺʥʸʡʧ�ʥʠ�ʲʥʶʷʮ

��ʺʥʩʥʰʮʠʰ�ʬʹ

�ʺʲʣ�ʬʥʷʩʹ�ʩʴʬ�ʺʥʰʮʠʰ�

�ʤʷʣʶ�ʺʥʸʨʮʬ�ʺʥʰʮʠʰ�

��ʹʠʸʮ�ʺʸʣʢʥʮ�ʺʥʰʮʠʰ�

ʺʲʣ�ʬʥʷʩʹ�ʩʴʬ�ʺʥʰʮʠʰ
)'LVFUHWLRQDU\�7UXVW�

�ʣʧʠ�ʬʫʬ�ʨʲʮʫ�ʭʩʮʥʬʹʺ�ʬʹ�ʲʥʶʩʡ�ʺʥʸʩʺʮ�ʱʮ�ʩʨʬʷʮʡ�ʺʥʩʥʰʮʠʰʤ�ʡʥʸ
�ʬʹ�ʭʩʰʤʰʤ�ʺʥʤʦ�ʩʫ�ʠʩʤ�ʸʡʣʤ�ʺʥʲʮʹʮ��ʭʩʰʮʠʰʤ�ʬʹ�ʭʺʲʣ�ʬʥʷʩʹ�ʩʴ�ʬʲ

�ʸʧʠ�ʭʩʠʬʮʮ�ʬʬʫ�ʪʸʣʡ�ʭʩʰʮʠʰ��ʬʲʥʴʡ��ʺʩʣʥʱ�ʸʠʹʩʤʬ�ʤʬʥʫʩ�ʺʥʩʥʰʮʠʰ�ʯʺʥʠ
�ʭʬʹʬ�ʭʤʩʬʲ�ʩʮʬ�ʭʤʬ�ʤʸʥʮʤ��ʺʥʰʮʠʰʤ�ʸʶʥʩ�ʩʣʩ�ʬʲ�ʯʺʩʰʹ�³ʺʥʰʥʶʸ�ʡʺʫʮ´
�ʺʥʤʦ�ʩʡʢʬ�ʺʲʣ�ʬʥʷʩʹ�ʺʥʧʴ�ʭʩʩʷ��ʤʹʲʮʬ��ʪʫʮ�ʤʠʶʥʺʫ��ʣʶʩʫʥ�ʩʺʮ��ʳʱʫ

�ʺʥʰʮʠʰʤ�ʩʸʨʹ�ʩʴ�ʬʲ�ʧʩʰʤʬ�ʤʩʤ�ʯʺʩʰʹ�ʤʮʮ��ʤʬʠ�ʺʥʩʥʰʮʠʰʮ�ʬʲʥʴʡ�ʤʰʤʰʤ
�ʯʤʬʹ

ʺʥʰʮʠʰʡ�ʤʰʤʰ
)7UXVW�%HQH¿FLDU\�

��ʤʰʥʫʮ�ʺʥʰʮʠʰʮ�ʤʡʨʤ�ʬʡʷʬ�ʩʠʫʦʤ�ʭʣʠ��ʺʥʰʮʠʰʮ�ʺʥʡʨʤ�ʬʡʷʬ�ʩʠʫʦʹ�ʩʮ�ʬʫ
�ʺʥʫʦʤ�ʥʬ�ʹʩʹ�ʩʬʡʮ�ʤʡʨʤ�ʬʡʷʩ�ʭʣʠʹ�ʯʫʺʩ��µʹʠʸʮ�ʺʸʣʢʥʮ�ʺʥʫʦ�ʬʲʡ�ʤʰʤʰ¶
�ʬʡʷʬ�ʬʫʥʩʥ��µʺʲʣ�ʬʥʷʩʹ�ʩʴʬ�ʤʰʤʰ¶�ʤʰʥʫʩ�ʠʥʤ�ʤʦʫ�ʡʶʮʡ��ʤʬʡʷʬ�ʺʩʨʴʹʮʤ

�ʤʺʥʠ�ʥʬ�ʭʬʹʬ�ʨʩʬʧʩ�ʯʮʠʰʤ�ʸʹʠʫʥ�ʭʠ�ʷʸ�ʤʡʨʤʤ�ʺʠ

�ʺʩʬʬʫ�ʺʩʰʥʰʫʺ�ʩʨʰʠ�ʤʮʸʥʰ
ʱʮʮ�ʺʥʲʰʮʩʤ�ʣʢʰʫ
�*HQHUDO�$QWL��

DYRLGDQFH�3ULQFLSOH�
�

�ʤʲʶʥʡʹ�ʤʷʱʲʮ�ʲʡʥʰʤ�ʱʮ�ʯʥʸʺʩ�ʢʩʹʤʬ�ʭʥʹʩʰʮ�ʲʥʰʮʬ�ʣʲʥʩʮʤ�ʩʨʴʹʮ�ʯʥʸʷʩʲ
�ʲʩʰʮʤ�ʺʰʩʧʡ�ʩʣʩ�ʬʲ�ʤʹʲʰ�ʸʡʣʤ��ʱʮʤ�ʺʡʨʤʮ�ʺʥʰʤʩʬ�ʩʣʫ�ʸʷʩʲʡ�ʥʠ�ʷʸʥ�ʪʠ
�ʯʥʸʺʩ�ʥʡ�ʹʩʹ�ʤʷʱʲʡ�ʣʲʶ�ʬʫʬ�ʩʫ�ʹʸʥʣʥ��ʤʷʱʲʤ�ʲʥʶʩʡ�ʣʲʥʮʡ�ʱʮʤ�ʭʬʹʮ�ʬʹ
��ʤʷʱʲʡ�ʣʲʶ�ʬʫʬ�ʩʸʧʱʮ�ʭʲʨ�ʲʩʶʤʬ�ʯʺʩʰ�ʭʠ�ʷʸ��ʩʸʧʱʮ�ʸʡʱʤ�ʭʢ�ʤʩʤʩ�ʱʮ
�ʺʥʰʤʩʬ�ʬʫʥʩ�ʤʷʱʲʤ�ʺʠ�ʲʶʡʮʤ�ʭʣʠʤ�ʩʫ�ʲʶʡʮʤ�ʭʣʠʤ�ʩʫ�ʲʥʡʷʬ�ʩʥʠʸ�ʩʦʠ
�ʺʥʲʰʮʩʤ�ʣʢʰʫ�ʺʩʰʥʰʫʺ�ʩʨʰʠ�ʷʥʧ�ʺʠʸʥʤ���ʥʥʹʤ��ʤʡ�ʭʥʬʢʤ�ʩʩʥʱʩʮʤ�ʯʥʸʺʩʤʮ

���ʱʮʮ

�ʺʥʱʰʫʤ�ʬʲ�ʸʥʷʮʡ�ʱʮ�ʩʥʫʩʰ
ʺʥʮʩʥʱʮ

):LWKKROGLQJ�WD[�

�ʲʶʥʡʮ�ʤʰʮʮ�ʤʰʩʣʮʬ�ʵʥʧʮ�ʩʥʶʮʤ�ʭʣʠʬ�ʸʡʲʥʤʹ�ʭʥʬʹʺʮ�ʤʫʥʰʮʤ�ʱʮ
��ʭʩʣʰʣʩʡʩʣ��ʺʩʡʩʸ�ʯʥʢʫ��ʺʥʲʷʹʤʮ�ʤʱʰʫʤ�ʬʲ�ʬʧ�ʱʮʤ��ʩʬʬʫ�ʯʴʥʠʡ��ʭʥʬʹʺʤ

19�ʯʥʩʹʩʸ�ʩʮʣʥ�ʭʩʢʥʬʮʺ��ʺʥʸʩʫʹ�ʩʮʣ

ʺʩʠʷʰʡ�ʺʥʩʣʥʱ
)%DQNLQJ�VHFUHF\�

�ʯʩʡʬ�ʷʰʡʤ�ʯʩʡ�ʤʬʩʢʸʤ�ʺʩʦʥʧʤ�ʺʥʡʩʩʧʺʤʤ�ʺʠ�ʭʩʷʦʧʮ�ʺʩʠʷʰʡʤ�ʺʥʩʣʥʱʤ�ʩʷʥʧ
�ʬʹ�ʥʮʥʩʷ�ʸʡʣ�ʺʴʩʹʧ�ʬʹ�ʭʩʸʷʮʡ�ʭʩʩʬʩʬʴ�ʭʩʹʰʥʲ�ʺʸʣʢʤ�ʩʣʩ�ʬʲ��ʥʩʺʥʧʥʷʬ

�ʭʩʷʥʧʡ�ʹʥʮʩʹ��ʯʥʡʹʧʤ�ʩʬʲʡ�ʺʮʫʱʤ�ʠʬʡ��ʯʥʡʹʧ�ʬʲ�ʲʣʩʮ�ʺʸʩʱʮ�ʥʠ�ʯʥʡʹʧ
�ʺʥʸʦ�ʱʮ�ʺʥʩʥʹʸ�ʬʹ�ʲʣʩʮ�ʺʬʡʷʬ�ʺʥʹʷʡ�ʭʥʬʡʬ�ʸʹʴʠʮ�ʤʬʠ

�ʭʢ�ʸʶʥʥʩʤʬ�ʤʬʥʫʩ�ʠʩʤ��ʷʥʧ�ʩʴ�ʬʲ�ʷʸ�ʺʸʶʥʰ�ʠʬ�ʺʩʠʷʰʡ�ʺʥʩʣʥʱ�ʩʫ�ʯʩʩʶʬ�ʡʥʹʧ
�ʭʰʩʠ�ʤʩʰʨʩʸʡʡ�ʭʩʸʥʹʷʤ�ʱʮʤ�ʩʨʬʷʮʮ�ʷʬʧ��ʤʮʢʥʣʬ��ʧʨʹʡ�ʺʥʣʡʥʲ�ʩʣʩ�ʬʲ
�ʺʥʰʮʠʰ�ʩʣʩ�ʬʲ�ʸʺʱʥʮ�ʷʰʡ�ʯʥʡʹʧ�ʸʹʠʫ�ʭʬʥʠ��ʺʩʠʷʰʡ�ʺʥʩʣʥʱ�ʩʷʥʧ�ʭʩʬʩʧʮ

�ʤʠʶʥʺ�ʤʺʥʠ�ʺʢʹʥʮ��ʭʩʸʧʠ�ʨʥʴʩʹ�ʩʮʥʧʺʡ�ʭʩʠʶʮʰ�ʺʥʡʥʸʷ�ʭʩʺʲʬʹ��ʤʸʡʧʥ

³ʸʥʹʴʥʠ´�ʭʬʥʲ
)2IIVKRUH�:RUOG�

�ʭʩʬʲʥʴ�ʭʤ�ʤʹʲʮʬ�ʪʠ��ʭʩʮʠʥʺʮ�ʭʤ�ʥʬʩʠʫ�ʤʠʸʰ�ʠʬ�ʥʩʰʴ�ʬʲʹ�ʺʥʮʥʷʮ�ʭʺʥʠ
�ʭʤʩʰʩʡ�ʡʬʹʬ�ʯʺʩʰʹ�ʭʩʺʥʸʩʹ�ʧʥʥʨ�ʷʴʱʬ�ʺʰʮ�ʬʲ��ʤʦ�ʭʲ�ʤʦ�ʠʬʮ�ʭʥʠʩʺʡ

�ʬʹ�ʸʥʹʴʥʠʤ�ʺʥʩʥʬʩʲʴ�ʩʫ�ʧʩʨʡʤʬ�ʩʣʫ��ʺʠʦ��ʭʩʮʥʷʩʮ�ʸʴʱʮʡ�ʥʠ�ʣʧʠ�ʭʥʷʩʮʡ
�ʩʹʥʷʡ�ʷʸ�ʯʤʩʸʧʠ�ʡʥʷʲʬ�ʤʩʤʩ�ʯʺʩʰʹ�ʥʠ��ʡʷʲʮ�ʺʧʺ�ʤʰʩʩʤʺ�ʠʬ�ʭʩʥʱʮ�ʭʣʠ

�ʡʸ

ʭʩʺʥʸʩʹ�ʩʰʺʥʰ�ʬʹ�ʭʤʩʺʥʱʰʫʤʮ�ʥʠ�ʣʡʥʲʤ�ʺʱʰʫʤʮ�ʷʩʱʲʮ�ʩʣʩ�ʬʲ�ʲʶʡʺʮʤ�ʸʥʷʮʡ�ʱʮ�ʩʥʫʩʰʬ�ʱʧʩʩʺʮ�ʥʰʩʠ�ʧʰʥʮʤ�19
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ʺʥʩʣʥʱʤ�ʭʬʥʲ
)6HFUHF\�:RUOG�

��ʺʥʩʣʥʱʤ�ʭʬʥʲʫ�ʸʺʥʩ�ʡʥʨ�ʸʠʥʺʮ�ʪʠ��³ʸʥʹʴʥʠ��ʭʬʥʲ´�ʩʥʸʷ�ʭʩʺʲʬ

�ʭʩʣʩʢʠʺʬ�ʯʺʩʰʤ�ʱʮʮ�ʸʥʨʴ
ʺʮʩʥʱʮ�ʤʴʥʷʺʬ
)7D[�KROLGD\V�

�ʭʬʹʬ�ʤʫʩʸʶ�ʤʰʩʠ�ʺʮʩʥʱʮ�ʤʰʩʣʮʡ�ʤʲʩʷʹʮʤ�ʤʸʡʧ�ʤʫʬʤʮʡ�ʸʹʠ�ʤʴʥʷʺ
�ʥʦ�ʤʰʩʣʮʡ�ʤʬʹʮʮʤ�ʭʲ�ʭʫʱʤʬ�ʭʠʺʤʡ�ʱʮ

ʱʮ�ʸʲʴ
)7D[�JDS�

�ʬʲ�ʭʩʮʥʹʩʰʤ�ʬʲ�ʬʨʥʮʤ�ʱʮʤ�ʬʫ�ʥʬ�ʭʬʥʹʮ�ʺʥʩʤʬ�ʤʩʤ�ʸʥʮʠʹ�ʱʮʤ�ʯʩʡ�ʸʲʴʤ
�ʬʲʥʴʡ�ʭʬʥʹʮʤ�ʭʥʫʱʤ�ʯʩʡʬ��ʭʬʥʹʮ�ʤʩʤ�ʤʰʩʣʮʤ�ʩʷʥʧ�ʩʴ

�ʱʮʤ�ʩʷʥʧʬ�ʺʥʩʶ
)7D[�&RPSOLDQFH�

�ʷʥʱʲʬ�ʩʬʡʮ��ʭʥʹʩʰʤ�ʬʲ�ʭʩʬʨʥʮʤ�ʱʮʤ�ʺʥʡʥʧ�ʭʥʬʹʺ�ʥʲʮʹʮʹ�ʧʰʥʮ
�ʱʮʮ�ʺʥʨʮʺʹʤʡ�ʥʠ�ʱʮʮ�ʺʥʲʰʮʩʤʡ

��ʤʷʱʲ�ʲʶʡʮ�ʠʥʤʹ�ʩʰʴʬ�ʭʣʠ�ʬʹ�ʥʩʺʥʰʥʥʫ�ʩʴ�ʬʲ�ʭʢ�ʯʥʧʡʬ�ʯʺʩʰ�ʱʮʤ�ʩʰʩʣʬ�ʺʥʩʶ
�ʹʩ�ʩʦʠ��ʲʶʡʮ�ʠʥʤ�ʤʺʥʠ�ʤʷʱʲʬ�ʲʢʥʰʡ�ʷʥʧʤ�ʧʥʸ�ʸʧʠ�ʠʬʮʬ�ʹʷʡʮ�ʭʣʠʤ�ʭʠ

�ʱʮʤ�ʩʷʥʧʬ�ʺʩʩʶʬ�ʤʺʩʩʤ�ʤʰʥʥʫʤʹ�ʧʩʰʤʬ

�ʯʺʩʰʥ��ʷʥʧʤ�ʧʥʸ�ʸʧʠ�ʠʬ�ʪʠ�ʷʥʧʤ�ʯʥʹʬ�ʸʧʠ�ʠʬʮʬ�ʹʷʡʮ�ʠʥʤ��ʩʰʹ�ʣʶʮ��ʭʠ
�ʤʺʩʩʤ�ʥʺʰʥʥʫ�ʩʫ�ʧʩʰʤʬ�ʹʩ�ʩʦʠ���ʤʲʶʥʡʹ�ʤʷʱʲʤ�ʩʴ�ʬʲ�ʬʬʫ�ʪʸʣʡ�ʺʠʦ�ʲʥʡʷʬ

�ʥʩʬʲ�ʬʨʥʩ�ʪʫ�ʤʦ�ʯʩʠʹ�ʤʧʫʥʤʤ�ʬʨʰʥ��ʷʥʧʤ�ʺʠ�ʳʥʷʲʬ

�ʺʥʲʰʮʩʤʬ�ʺʩʬʬʫ�ʺʩʰʥʰʫʺ�ʩʨʰʠʤ�ʤʮʸʥʰʤ�ʣʶʬ�ʭʢ�ʤʦ�ʯʧʡʮʡ�ʹʮʺʹʤʬ�ʯʺʩʰ
�ʠʬ�ʥʠ�ʤʷʱʲʤ�ʬʲ�ʤʬʩʧʤʬ�ʹʩ�ʭʠ�ʲʥʡʷʬ�ʩʣʫ��ʱʮʮ

�ʩʥʬʩʮ�ʯʥʢʫ��ʱʮʤ�ʩʷʥʧ�ʬʹ�ʺʥʩʬʤʰʮʤ�ʺʥʹʩʸʣʬ�ʺʥʩʶʬ�ʭʢ�ʱʧʩʩʺʤʬ�ʬʥʫʩ�ʧʰʥʮʤ
�ʱʮ�ʧʥʣ
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�ʣʥʧʩʠʤ�ʬʹ�ʺʥʢʤʰʺʤ�ʣʥʷ
ʭʩʷʱʲ�ʩʥʱʩʮʬ�ʲʢʥʰʡ�ʩʴʥʸʩʠʤ

���(8�&RGH�RI�&RQGXFW�RQ�
%XVLQHVV�7D[DWLRQ�

�ʺʣʲʥ�ʩʣʩ�ʬʲ�ʲʡʷʰ�ʭʩʷʱʲ�ʩʥʱʩʮ�ʸʡʣʡ�ʩʴʥʸʩʠʤ�ʣʥʧʩʠʤ�ʬʹ�ʺʥʢʤʰʺʤʤ�ʣʥʷ
�ʡʩʩʧʮ�ʪʮʱʮ�ʥʰʩʠ�ʣʥʷʤ�������ʸʡʮʶʣʡ��(&2),1��ʭʩʴʱʫʤʥ�ʤʬʫʬʫʤ�ʩʸʹ

��ʤʦ�ʣʥʷ�ʵʥʮʩʠ�ʩʣʩ�ʬʲ��ʩʨʩʬʥʴ�ʧʥʫ�ʬʲʡ�ʠʥʤʹ�ʳʠ�ʬʲ��ʺʩʨʴʹʮ�ʤʰʩʧʡʮ
�ʭʩʥʥʤʮʤ�ʭʩʮʩʩʷʤ�ʱʮʤ�ʩʲʶʮʠ�ʺʠ�ʬʨʡʬ�ʣʥʧʩʠʡ�ʺʥʸʡʧʤ�ʺʥʰʩʣʮʤ�ʺʥʡʩʩʧʺʮ

��³ʤʠʴʷʤ´��ʣʩʺʲʡ�ʤʬʠʫ�ʭʩʲʶʮʠ�ʺʢʶʤʮ�ʲʰʮʩʤʬʥ�ʤʷʩʦʮ�ʱʮ�ʺʥʸʧʺ

�ʭʥʷʩʮ�ʬʲ�ʣʧʥʩʮʡ�ʭʩʲʩʴʹʮʹ�ʭʩʲʶʮʠʤ�ʺʠ�ʸʺʠʬ�ʤʸʨʮʡ�ʯʰʫʥʺ�ʣʥʷʤ
�ʩʣʩ�ʬʲʥ�ʵʥʧ�ʩʡʹʥʺʡ�ʺʥʣʷʮʺʤ�ʩʣʩ�ʬʲ��ʺʩʴʥʸʩʠʤ�ʤʬʩʤʷʡ�ʺʩʷʱʲʤ�ʺʥʬʩʲʴʤ
�ʤʰʩʣʮʤ�ʬʹ�ʤʺʥʹʸʬ�ʣʮʥʲ�ʬʬʫ�ʪʸʣʡʹ�ʬʥʴʩʨʤ�ʺʮʥʲʬ��ʭʤʡ�ʣʧʥʩʮ�ʱʮ�ʬʥʴʩʨ

�ʷʦʰ�ʺʮʩʸʢʬ�ʬʠʩʶʰʨʥʴ�ʭʲ�ʭʩʲʶʮʠ�ʬʹ�ʩʥʤʩʦʬ�ʭʩʰʥʩʸʨʩʸʷʤ��ʯʥʢʸʠʤ�ʺʸʡʧ
�ʭʩʬʬʥʫ

�ʬʹ�ʺʩʬʬʫʤ�ʤʮʸʤ�ʯʮ�ʩʺʥʲʮʹʮ�ʯʴʥʠʡ�ʤʫʥʮʰʤ�ʩʥʱʩʮ�ʬʹ�ʺʩʡʩʨʷʴʠ�ʤʮʸ�
�ʤʰʥʣʰʤ�ʤʰʩʣʮʡ�ʩʥʱʩʮʤ

�ʭʩʧʸʦʠ�ʭʰʩʠʹ�ʩʮʬ�ʺʥʸʥʮʹʤ�ʱʮ�ʺʥʡʨʤ�

�ʬʲ�ʯʤʬ�ʯʩʠ�ʯʫʬʥ�ʺʩʮʥʷʮʤ�ʤʬʫʬʫʤ�ʯʮ�ʺʥʣʣʥʡʮʤ�ʺʥʩʥʬʩʲʴʬ�ʱʮ�ʩʶʩʸʮʺ�
�ʩʮʥʠʬʤ�ʱʮʤ�ʱʩʱʡ�ʬʲ�ʤʲʴʹʤ

�ʺʩʺʩʮʠ�ʺʩʬʫʬʫ�ʺʥʬʩʲʴ�ʬʫ�ʸʣʲʩʤʡ�ʭʢ�ʱʮ�ʺʥʰʥʸʺʩ�ʺʷʰʲʤ�

�ʭʩʬʬʫʤ�ʯʮ�ʤʰʥʹʡ�ʺʥʩʮʥʠʬ�ʡʸ�ʺʥʶʥʡʷʡ�ʺʥʸʡʧ�ʸʥʡʲ�ʧʥʥʸʤ�ʱʩʱʡ�ʺʲʩʡʷ�
��OECD�ʩʣʩ�ʬʲ�ʥʸʹʥʠʹ�ʤʬʠ�ʣʧʥʩʮʡ��ʭʩʬʡʥʷʮʤ�ʭʩʩʮʥʠʬʰʩʡʤ

�ʺʥʴʩʷʹ�ʸʱʥʧ�

�ʣʧʥʩʮʡʥ�ʠʬʠ�ʣʥʧʩʠʡ�ʺʥʸʡʧʤ�ʺʥʰʩʣʮʤ��ʬʲ�ʷʸ�ʠʬ�ʺʸʫʩʰ�ʤʲʴʹʤ�ʤʺʩʩʤ�ʣʥʷʬ
�ʺʥʮʸʥʴʸʡ�ʣʧʥʩʮʡ�ʸʫʩʰ�ʠʹʥʰʤ��ʣʰʬʥʤʬʥ�ʤʩʰʨʩʸʡʬ�ʭʩʸʥʹʷʤ�ʱʮʤ�ʩʨʬʷʮ�ʬʲ

��ʯʠʮ�ʩʩʠʥ�ʩʦʰʸʢ��ʩʦʸµʢ��ʩʨʩʸʡʤ�ʸʺʫʤ�ʬʹ�ʺʥʱʧʤ�ʩʧʨʹʡ�ʥʮʹʥʩʹ�ʱʮʤ

ʯʥʨʢʰʩʹʥʥ�ʱʥʦʰʶʰʥʷ
):DVKLQJWRQ�&RQVHQVXV�

�

��ʯʥʱʮʠʩʬʩʥʥ�ʯʥµʢ�ʯʬʫʬʫʤ�ʩʣʩ�ʬʲ������ʺʰʹʡ�ʸʶʥʰ�³ʯʥʨʢʰʩʹʥʥ�ʱʥʦʰʶʰʥʷ´�ʧʰʥʮʤ
�ʭʥʷʮʹ�ʺʥʣʱʥʮ�ʤʹʮʩʹʹ�ʺʩʬʫʬʫ�ʺʥʩʰʩʣʮ�ʸʡʣʡ�ʺʥʠʸʥʤ�ʧʰʥʮʤ�ʸʠʩʺ��ʸʥʷʮʡ
��ʩʮʬʥʲʤ�ʷʰʡʤʥ�ʺʩʮʥʠʬʰʩʡʤ�ʲʡʨʮʤ�ʯʸʷ�ʺʮʢʥʣʫ��ʤʸʩʡʤ�ʯʥʨʢʰʩʹʥʥʡ�ʭʡʹʥʮ

�ʩʹʴʥʧʤ�ʷʥʹʤ�ʺʩʸʥʠʩʺ�ʬʹ�ʩʰʣʴʷ�ʭʥʹʩʩ�ʯʥʩʶʬ�ʹʮʹʬ�ʤʦ�ʧʰʥʮ�ʬʧʤ��ʩʰʹ�ʡʬʹʡ

ʤʷʣʶ�ʯʸʷ
)&KDULWDEOH�7UXVW�

�ʺʲʰʥʮ�ʤʰʩʠ�ʥʦ�ʤʸʣʢʤ��ʤʷʣʶ�ʺʥʸʨʮʫ�ʯʤʡ�ʸʩʫʮ�ʷʥʧʤʹ�ʺʥʸʨʮʬ�ʤʮʷʥʤʹ�ʯʸʷ
�ʯʤʡ�ʺʥʹʲʬ�ʯʺʩʰ��ʤʫʩʹʮ�ʭʸʥʢ�ʤʥʥʤʮ�ʱʮʮ�ʺʥʸʥʨʴʫ�ʯʣʮʲʮ��ʤʲʸʬ�ʯʬʥʶʩʰ�ʺʠ
�ʺʠ�ʸʹʴʠʩʹ�ʯʴʥʠʡ��ʤʹʥʸʩ�ʱʮ�ʠʬʬ�ʺʥʸʥʣ�ʯʩʡ�ʭʩʱʫʰ�ʸʩʡʲʤʬ�ʩʣʫ�ʭʢ�ʹʥʮʩʹ
�ʤʧʴʹʮʤ�ʩʰʡʬ�ʺʮʬʥʹʮ�ʤʬʠ�ʺʥʰʸʷʮ�ʤʱʰʫʤʤʥ��ʤʧʴʹʮʤ�ʺʨʩʬʹ�ʪʹʮʤ

��ʺʥʸʥʫʹʮʫ�ʥʠ�ʭʩʮʥʬʹʺʫ

�ʩʥʹʩʸ��ʯʥʩʹʩʸ
)/LFHQVH���/LFHQVLQJ�

�ʥʠ�ʭʩʸʶʥʩ�ʺʥʩʥʫʦ��ʨʰʨʴ�ʯʥʢʫ�ʩʰʧʥʸ�ʯʩʩʰʷ�ʺʥʡʥʸʷ�ʭʩʺʲʬ��ʹʥʫʸʡ�ʹʥʮʩʹʬ�ʤʦʥʧ
�ʨʬʷʮʡ�ʺʮʷʥʮʮʤ�ʤʸʡʧʬ�ʺʩʰʷʥʮ�ʩʰʧʥʸʤ�ʯʩʩʰʷʤ�ʬʲ�ʺʥʬʲʡʤ�ʭʠ��ʸʧʱʮ�ʯʮʩʱ

�ʤʬʥʫʩ�ʱʮʤ�ʨʬʷʮʡ�ʤʸʡʧ�ʤʺʥʠʬ�ʭʩʮʬʥʹʮʤ�ʯʥʩʹʩʸʤ�ʩʮʣʮ�ʤʱʰʫʤʤ��ʱʮ
�ʱʮ�ʺʬʷʤʬ�ʳʥʴʫ�ʺʥʩʤʬ�ʬʥʫʩ�ʤʬ�ʭʬʥʹʮʤ�ʭʥʬʹʺʤʹ�ʣʥʲʡ��ʱʮʮ�ʤʸʥʨʴ�ʺʥʩʤʬ
�ʬʹ�ʤʦ�ʬʥʶʩʰ��ʺʩʺʥʲʮʹʮ�ʱʮ�ʺʡʨʤ�ʷʩʰʲʮʤ�ʸʡʣ��ʭʬʥʹʮ�ʠʥʤ�ʤʰʮʮ�ʤʰʩʣʮʡ
�ʭʩʴʱʥʰ�ʭʩʮʥʣ�ʭʩʴʰʲʥ�ʺʥʴʥʸʺʤ��ʲʣʩʮʤ�ʺʩʩʢʥʬʥʰʫʨ�ʩʴʰʲʡ�ʭʥʩʫ�ʬʡʥʷʮ�ʱʮʤ

�ʭʩʨʰʨʴʡ�ʭʩʰʩʩʴʥʠʮʹ

ʺʥʩʥʴʺʥʹ
)3DUWQHUVKLSV�

�ʥʠ�ʭʩʧʥʥʸʤ�ʺʠ�ʷʥʬʧʬʥ�ʣʧʩ�ʣʥʡʲʬ�ʭʩʮʩʫʱʮ�ʸʺʥʩ�ʥʠ�ʭʩʹʰʠ�ʩʰʹ�ʥʡʹ�ʭʫʱʤ�ʬʫ
�ʥʠ�ʺʥʸʡʧ��ʭʩʣʩʧʩ�ʯʩʡ�ʺʥʩʤʬ�ʤʬʥʫʩ�ʺʥʴʺʥʹ��ʪʫʮ�ʤʠʶʥʺʫ�ʥʬʡʷʺʩʹ�ʭʩʣʱʴʤʤ

�ʭʤʩʰʹ�ʬʹ�ʡʥʸʩʲ
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ʺʬʡʢʥʮ�ʺʥʴʺʥʹ
)/LPLWHG�3DUWQHUVKLS�

�ʺʥʩʥʴʺʥʹ��ʺʬʡʢʥʮ�ʺʥʩʸʧʠ�ʭʩʣʩʢʠʺ�ʭʰʩʠʹ�ʤʩʸʡʧʬ�ʺʷʴʱʮʤ�ʺʥʴʺʥʹ
�ʱʮʮ�ʲʰʮʩʤʬ�ʩʣʫ�ʱʮ�ʩʨʬʷʮʡ�ʺʥʡʥʸʷ�ʭʩʺʲʬ�ʺʥʬʲʥʴ�ʺʥʬʡʢʥʮ

ʣʩʧʠ�ʱʮ�ʸʥʲʩʹ
))ODW�7D[�

��ʲʥʡʷ�ʸʠʹʰ�ʭʬʥʹʮʤ�ʱʮʤ�ʭʥʫʱ��ʺʧʮʥʶ�ʤʱʰʫʤʤʹ�ʬʫʫ�ʤʡʹ�ʩʥʱʩʮ�ʺʨʩʹ
�ʡʥʸʬ�ʱʧʩʩʺʮ�ʧʰʥʮʤ��ʩʡʩʱʸʢʥʸʴ�ʱʮ�ʭʲ�ʥʥʹʤ��ʺʬʬʥʫʤ�ʤʱʰʫʤʬ�ʩʱʧʩ�ʯʴʥʠʡ

�ʤʱʰʫʤ�ʱʮʬ

�ʩʡʩʨʷʴʠ�ʱʮ�ʸʥʲʩʹ
)(IIHFWLYH�7D[�5DWH�

�ʺʠ�ʭʬʹʮʤ�ʭʣʠʤ�ʬʹ�ʺʬʬʥʫʤ�ʤʱʰʫʤʬ�ʱʧʩʡ�ʬʲʥʴʡ�ʭʬʥʹʮʤ�ʱʮʤ�ʦʥʧʠ
�ʭʤʡ�ʭʩʱʮʤ�ʬʬʫ�ʩʡʢʬ�ʥʠ�ʣʧʠ�ʱʮ�ʩʡʢʬ�ʡʹʥʧʮ�ʺʥʩʤʬ�ʬʥʫʩ�ʱʮʤ�ʸʥʲʩʹ��ʱʮʤ
�ʩʣʫ��ʤʰʩʣʮʤ�ʪʥʺʡ�ʤʠʥʥʹʤʬ�ʱʩʱʡʫ�ʹʮʹʮ�ʱʮʤ�ʸʥʲʩʹ�ʡʥʹʩʧ��ʭʥʹʩʰʤ�ʡʧ
�ʤʠʥʥʹʤ�ʪʸʥʶʬ�ʯʫʥ��ʺʩʡʩʱʸʢʸ�ʥʠ�ʺʩʡʩʱʸʢʥʸʴ�ʠʩʤ�ʩʥʱʩʮʤ�ʺʨʩʹ�ʭʠ�ʺʥʠʸʬ

�ʺʩʮʥʠʬʰʩʡ

ʭʩʩʮʥʠʬ�ʯʩʡ�ʭʩʩʷʱʲ�ʭʩʣʩʢʠʺ
���,QWHUQDWLRQDO�%XVLQHVV

&RUSRUDWLRQV�>,%&@�

�ʸʥʹʴʥʠʡ�ʭʩʩʱʰʰʩʴ�ʭʩʦʫʸʮʡ�ʤʮʩʷʤʬ�ʬʡʥʷʮ�ʤʩʤ�ʸʡʲʡʹ�ʤʸʡʧ�ʬʹ�ʢʥʱ
�ʤʺʩʡʸʮ�ʺʠ�ʥʠ�ʯʺʱʰʫʤ�ʬʫ�ʺʠ�ʺʥʷʩʴʮ�,%&�ʢʥʱʮ�ʺʥʸʡʧ��ʭʩʡʸ�ʱʮ�ʩʨʬʷʮʡʥ
�ʢʥʱʮ�ʺʥʸʡʧ�ʭʥʩʫ��ʭʩʩʱʴʠ�ʥʠ�ʭʩʩʬʮʩʰʩʮ�ʱʮ�ʩʸʥʲʩʹʬ�ʺʥʴʥʴʫ�ʯʤ�ʭʬʥʠ�ʬ³ʥʧʮ
�ʩʮʥʧʺ�ʩʴʬʫ�ʬʲʴʥʤʹ�ʵʧʬ�ʺʥʡʷʲʡ�ʸʥʹʲʫ�ʩʰʴʬ�ʥʩʤ�ʸʹʠʮ�ʺʥʬʡʥʷʮ�ʺʥʧʴ�ʤʦ

�ʣʥʧʩʠʤ�ʬʹ�ʺʥʢʤʰʺʤʤ�ʣʥʷ�ʺʠ�ʭʤʩʬʲ�ʬʡʷʬ��ʭʺʮʷʤ�ʺʠ�ʭʩʸʹʴʠʮʤ�ʨʥʴʩʹʤ
���ʭʩʷʱʲ�ʩʥʱʩʮʬ�ʲʢʥʰʡ�ʩʴʥʸʩʠʤ

ʭʩʩʮʥʠʬ�ʡʸ�ʭʩʣʩʢʠʺ
��0XOWL�1DWLRQDO�

&RUSRUDWLRQV�>01&V@�
RU�7UDQVQDWLRQDO�

&RUSRUDWLRQV�>71&V@�

��ʸʺʥʩ�ʥʠ�ʺʥʰʩʣʮ�ʩʺʹʡ�ʺʥʷʬʧʮ�ʥʠ�ʺʡ�ʺʥʸʡʧ�ʬʲʡ�ʣʩʢʠʺ

ʺʥʡʹʥʺ
)5HVLGHQFH�

�ʭʹʬ��ʲʥʡʷʤ�ʥʡʹʥʮ�ʭʥʷʮ�ʠʩʤ�ʭʣʠ�ʬʹ�ʱʮ�ʩʫʸʥʶʬ�ʺʥʡʹʥʺ��ʣʩʧʩ�ʭʣʠ�ʩʡʢʬ
�ʤʰʩʣʮʡ�ʺʥʧʫʥʰ�ʯʥʢʫ��ʲʡʶʠ�ʬʬʫ�ʬʲ�ʺʱʱʥʡʮʤ�ʤʧʰʤ�ʬʩʧʤʬ�ʯʺʩʰ��ʺʥʨʹʴʤ
�ʸʺʥʩʡ�ʡʹʥʺ�ʺʥʩʤʬ�ʯʺʩʰ��ʱʮ�ʺʰʹ�ʬʫʡ�ʭʩʮʩ�����ʥʠ�ʭʩʹʣʥʧ�ʤʹʩʹ�ʪʹʮʡ

���ʺʠʦ�ʲʥʰʮʬ�ʥʣʲʥʰ�ʱʮ�ʬʴʫ�ʺʲʩʰʮʬ�ʺʥʰʮʠʹ�ʳʠ�ʬʲ��ʺʩʰʮʦ�ʥʡ�ʺʧʠ�ʤʰʩʣʮʮ
��ʺʥʸʡʧ�ʩʡʢʬ��ʠʥʤʹ�ʭʥʷʮ�ʬʫʡ�ʭʩʡʹʥʺ�ʺʥʩʤʬʮ�ʲʰʮʩʤʬ�ʭʩʱʰʮʤ�ʭʩʹʰʠ�ʹʩ

�ʲʡʷʩʤʬ�ʭʢ�ʤʬʥʫʩ�ʭʬʥʠ��ʺʥʣʢʠʺʤʤ�ʭʥʷʮ�ʩʴ�ʬʲ�ʺʲʡʷʰ�ʬʬʫ�ʪʸʣʡ�ʺʥʡʹʥʺʤ
��ʭʩʰʥʹ�ʺʥʮʥʷʮʡ�ʸʡʥʣʮ�ʭʠ��ʺʩʦʫʸʮʤ�ʤʬʤʰʤʤ�ʬʹ�ʺʥʡʹʥʺʤ�ʭʥʷʮ�ʩʴ�ʬʲ

�ʬʬʫ�ʪʸʣʡ��ʭʥʷʮʤ�ʩʡʹʥʺ�ʭʰʩʠʹ�ʭʩʬʲʡ�ʸʥʡʲ�ʱʮ�ʩʨʬʷʮʡ�ʥʣʢʠʺʤʹ�ʺʥʸʡʧ
�ʺʥʩʣʥʱʡ�ʺʥʹʮʺʹʮ�ʯʤ�ʭʠ��ʯʤʬʹ�ʺʥʣʢʠʺʤʤ�ʺʰʩʣʮʡ�ʺʥʡʹʥʺʫ�ʺʥʸʣʢʥʮ�ʯʰʩʠ
��ʬʲʥʴʡ�ʺʩʷʱʲ�ʺʥʬʩʲʴ�ʺʥʮʩʩʷʮ�ʯʤ�ʤʡ�ʺʸʧʠ�ʤʰʩʣʮʡ�ʯʺʥʧʫʥʰ�ʺʠ�ʹʩʧʫʤʬ�ʩʣʫ

�ʯʡʥʮʫ�ʩʤʥʦ��ʥʤʹʬʫ�ʭʥʷʮʡ�ʺʥʡʹʥʺʫ�ʺʥʸʣʢʥʮ�ʺʥʩʤʬʮ�ʲʰʮʩʤʬ�ʺʥʬʥʫʩ�ʯʤ
��ʱʮ�ʩʨʬʷʮʬ�ʱʧʥʩʮ�ʸʹʠ�ʭʩʱʮ�ʯʣʡʥʠʬ�ʩʸʷʩʲ�ʭʸʥʢ�ʠʩʤʥ��ʱʮʮ�ʺʥʨʮʺʹʤ

�ʭʩʩʣʥʱ�ʨʥʴʩʹ�ʩʮʥʧʺ

ʭʩʩʷʥʧ�ʠʬ�ʭʩʴʱʫ�ʩʮʩʸʦʺ
),OOLFLW�)LQDQFLDO�)ORZV�

�ʺʥʡʥʸʷ�ʭʩʺʲʬ��ʩʷʥʧ�ʩʺʬʡ�ʯʴʥʠʡ�ʹʥʮʩʹ�ʥʡ�ʤʹʲʰ�ʥʠ�ʸʡʲʥʤ��ʷʴʥʤʹ�ʳʱʫ
�ʬʬʫ�ʪʸʣʡ�ʭʩʶʥʴʰ�ʭʩʩʷʥʧ�ʠʬ�ʭʩʴʱʫ�ʩʮʩʸʦʺ��³ʪʬʫʥʬʮ�ʳʱʫ³ʫ�ʸʠʥʺʮ�ʧʰʥʮʤ

�ʸʧʱ�ʺʥʡʸʬ�ʺʥʩʬʩʬʴ�ʺʥʩʥʬʩʲʴ��2���ʤʡʩʰʢʥ�ʣʧʥʹ�ʬʲ�ʭʩʧʥʥʸ��1���ʺʥʸʥʶ�ʹʥʬʹʡ
�ʪʥʮʰ�ʸʥʧʮʺʡ�ʸʧʱʮ��3���ʣʥʲʥ�ʺʥʧʸʡʤ��ʩʷʥʧ�ʠʬ�ʷʹʰ��ʭʣʠ�ʩʰʡʡ�ʸʧʱ��ʭʩʮʱʡ
�ʭʩʹʩʬʹ�ʩʰʹ�ʤʴʩʷʮʥ�ʯʬʥʫʮ�ʤʶʥʴʰʤ�ʠʩʤ�ʤʰʥʸʧʠʤ�ʺʥʸʹʴʠʤ��ʱʮʮ�ʺʥʷʮʧʺʤʥ

�ʺʥʬʩʲʴʤ�ʬʬʫʮ

ʩʣʥʱ�ʨʥʴʩʹ�ʭʥʧʺ
)6HFUHF\�-XULVGLFWLRQ�

�ʭʺʡʥʨʬ�ʤʩʶʬʥʢʸ�ʤʬʩʧʺ�ʤʰʥʥʫʡ�ʭʩʸʶʥʩ�ʸʹʠ�ʺʥʮʥʷʮ�ʭʤ�ʭʩʩʣʥʱ�ʨʥʴʩʹ�ʩʮʥʧʺ
�ʩʴʠʸʢʥʠʩʢʤ�ʭʥʧʺʡ�ʭʩʡʹʥʺ�ʭʰʩʠʹ�ʭʩʩʨʴʹʮ�ʭʩʴʥʢʥ�ʭʩʹʰʠ�ʬʹ�ʺʩʸʷʩʲʤ

�ʩʮʥʧʺ�ʬʹ�ʤʩʶʬʥʢʸʤ�ʬʲ�ʥʠ�ʤʷʩʷʧʤ�ʬʲ�ʸʲʸʲʬ�ʺʣʲʥʩʮ�ʸʥʮʠʫ�ʤʩʶʬʥʢʸ��ʭʤʬʹ
�ʭʩʸʶʥʩ�ʭʩʩʣʥʱ�ʨʥʴʩʹ�ʩʮʥʧʺ��ʤʡ�ʹʥʮʩʹʤ�ʺʠ�ʸʹʴʠʬ�ʩʣʫ��ʭʩʸʧʠ�ʨʥʴʩʹ

�ʹʥʮʩʹ�ʭʩʹʥʲʤ�ʨʥʴʩʹʤ�ʭʥʧʺʬ�ʵʥʧʮ�ʭʩʹʰʠʤ�ʩʫ�ʧʩʨʡʮʤ�ʺʥʩʣʥʱ�ʪʱʮ�ʭʢ
�ʭʩʩʮʩʰʥʰʠ�ʸʠʹʤʬ�ʥʬʫʥʩ�ʸʥʮʠʫ�ʤʩʶʬʥʢʸʡ
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ʱʮ�ʺʥʸʧʺ
)7D[�&RPSHWLWLRQ�

�ʩʣʫ�ʬʬʫ�ʪʸʣʡ��ʭʩʱʩʮ�ʺʩʧʴʤʬ�ʺʥʬʹʮʮ�ʬʲ�ʬʲʴʥʮʤ�ʵʧʬʤ�ʠʩʤ�ʱʮ�ʺʥʸʧʺ
�ʬʲ�ʭʠ�ʯʩʡʥ�ʸʤʶʥʮʤ�ʱʮʤ�ʸʥʲʩʹ�ʬʹ�ʤʺʧʴʤ�ʩʣʩ�ʬʲ�ʭʠ�ʯʩʡ��ʺʥʲʷʹʤ�ʪʥʹʮʬ
��ʩʹʴʥʧ�ʸʧʱ�ʩʸʥʦʠʡ�ʹʥʮʩʹ�ʥʠ�ʱʮ�ʸʥʨʴ�ʯʥʢʫ��ʺʥʣʧʥʩʮ�ʺʥʬʷʤʥ�ʺʥʧʰʤ�ʯʺʮ�ʩʣʩ

��ʭʩʣʩʩʰ�ʭʩʷʱʲʬʥ�ʺʥʣʩʩʰ�ʺʥʩʸʧʱʮ�ʺʥʩʥʬʩʲʴʬ�ʸʺʥʩʡ�ʤʬʩʲʥʮ�ʱʮ�ʺʥʸʧʺ��ʬʲʥʴʡ
�ʱʮ�ʸʥʲʩʹʡ�ʺʬʬʥʫ�ʤʣʩʸʩʬ�ʠʩʡʤʬ�ʤʬʥʫʩ�ʺʥʲʷʹʤ�ʪʥʹʮʬ�ʺʥʸʧʺʤ�ʭʬʥʠ

�ʬʹ�ʤʸʡʲʤ�ʠʩʤ�ʸʡʣʤ�ʺʥʲʮʹʮʥ��ʭʩʮʬʥʹʮʤ�ʺʥʸʡʧʤ�ʱʮ�ʩʮʥʫʱʡʥ�ʺʥʸʡʧʤ
�ʭʩʰʫʸʶʬʥ�ʭʩʣʡʥʲʬ�ʯʥʤʤ�ʩʬʲʡʮ�ʱʮʤ�ʬʨʰ

ʱʮ�ʯʥʰʫʺ
)7D[�3ODQQLQJ�

�ʣʥʢʩʰʡ�ʱʮʤ�ʺʥʡʧ�ʭʥʶʮʶʬ�ʪʸʣʫ��ʣʧʠʤ��ʭʩʰʴʥʠ�ʩʰʹʡ�ʥʹʸʴʬ�ʯʺʩʰ�ʸʹʠ�ʧʰʥʮ
�ʩʤʥʦ��ʤʦʫ�ʤʸʷʮʡ��ʷʥʧʤ�ʧʱʥʰʡ�ʺʥʮʩʩʷ�ʺʥʰʥʷʠʬ�ʬʥʶʩʰ�ʪʥʺʥ�ʱʮʤ�ʩʷʥʧ�ʧʥʸʬ

�ʱʮʮ�ʺʥʲʰʮʩʤʤ�ʺʬʥʲʴ�ʺʠ�ʺʥʰʫʬ�ʤʩʩʷʰ�ʯʥʹʬ

�ʱʮʤ�ʩʷʥʧ�ʭʤʡ�ʭʩʸʷʮʡ�ʱʮʤ�ʺʥʡʧ�ʺʠ�ʭʶʮʶʬ�ʺʩʮʩʨʩʢʬ�ʪʸʣʫ��ʩʰʹʤ
�ʩʷʥʧ�ʭʲ�ʡʹʩʩʺʮʤ�ʯʴʥʠʡ��ʺʲʶʥʮ�ʤʷʱʲ�ʲʶʡʬ�ʺʧʠ�ʪʸʣʮ�ʸʺʥʩ�ʭʩʸʹʴʠʮ

��ʷʥʧʬ�ʺʥʩʶʤ�ʧʥʸʬ�ʣʢʥʰʮ�ʥʰʩʠʥ�ʱʮʤ

�ʩʴʱʫ�ʧʥʥʩʣʬ�ʭʩʰʷʺ
)$FFRXQWLQJ�6WDQGDUGV�

�ʺʥʧʥʣʡ�ʺʥʮʩʥʱʮ�ʺʥʠʷʱʲ�ʩʡʢʬ�ʧʥʥʣʬ�ʹʩ�ʤʡʹ�ʪʸʣʤ�ʺʠ�ʺʥʲʡʥʷʤ�ʺʥʠʸʥʤ
�ʪʸʣʡ��ʩʮʥʠʬ�ʱʩʱʡ�ʬʲ�ʥʮʱʸʥʴ��ʸʥʷʮʡ��ʭʩʸʧʠ�ʭʩʴʥʢ�ʬʹʥ�ʺʥʸʡʧ�ʬʹ�ʭʩʩʴʱʫʤ

�ʧʥʥʩʣʬ�ʭʩʰʷʺ�ʩʣʩ�ʬʲ�ʥʴʬʧʥʤ�ʤʰʥʸʧʠʬ��ʤʰʩʣʮ�ʬʫʡ�ʯʥʡʹʧ�ʩʠʥʸ�ʩʣʩ�ʬʲ�ʬʬʫ
�ʤʰʩʷʺʬ�ʩʮʥʠʬʰʩʡʤ�ʣʱʥʮʤ�ʩʣʩ�ʬʲ�ʭʩʮʱʸʥʴʮ�ʸʹʠ��,)56��ʩʮʥʠʬʰʩʡ�ʩʴʱʫ

�ʺʩʠʰʥʡʹʧ

ʩʮʥʠʬ�ʧʥʨʩʡ�ʩʮʥʬʹʺ
���1DWLRQDO�,QVXUDQFH

&RQWULEXWLRQV�

�ʬʬʫ�ʪʸʣʡ�ʸʹʠ��ʤʬʹʮʮʤ�ʩʣʩ�ʬʲ�ʺʬʤʥʰʮʤ�ʯʸʷʬ�ʭʩʮʬʥʹʮʤ�ʭʩʮʥʬʹʺ
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