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bLoqnciAJA UJGflLG2 Hi 1JG JOU LIIIJ LGJ&JOU uq OAGLUUJGUI bciiqiu iu qiG Lnu qAirnwic

IP IJJO GWb!L!CfJjA f1CCGTJTJ wOqGj OT pG LGfJ GXCUG LUG TUcnqG 2GCOLfj

COJU1GUULOU MJJCU LJJOMJU OL pGGLOCUifA &CLO2 Cf1LLGUCJG

pouJoGuGJA o brLuJccL i iiubocq fthOU qJG brUGJ J J UJOLG qJjjcrIj O juq CAIqGIJCG OL

LJ1TG uq 2GCOLj bLoqrIqiALA qJIjcLcIJu1L J G2PUUG m11p LGLJGL bLGcJ2Jou 2 jou 2

WOLGOAGL IJJG G2JIJJG OT IJJG LLUG O LGAGJ2IOU O COJUGLJU AGCfOL qcjucq pA LGrJ GXC}JUG

LG2fl1 JuqTcc qJJ J L GJJGL O qcq CO!UGLUTOIJ LU bucj qw JJJU !u JJG AiJpIG IIUJG GLTG2

OAGLUWGU bGuqJu qic cuJJ oLqc JucouJc bc cbjw uq ip LGJ bucc ooij JJJG cwbJLLcJ

cIJqJqG qGGLUJJUU Tucjnqc boqnqiiA JGAGI2 ru JG pqcq ruq iu uouqcq GCOL2

jMO qAuaurc bLoqncjr/A-pGq UJOG2 JLG fI2Gq TO UJO11ATG £PG GUJbTL!C&J GXGLCJ2G jG

LooT iuq buG1 coiuTGLrou wcTpoqa

biu ojqw T9L TOT1J4GGU OECD COfTJJLLG2 IPG qw JLG ujAxcq f12LIJ TJUJG GLJG uq bmcj

jpJ2 bbcL LUAGTLTG2 TJJG 1' uq 2p014-LIITJ qGTGLIJJJULHJT2 OJ JJG LGJ GXCJJUG LTG f1!U
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qGqtcGq o p€ obic MGJJ CpbL oj opjq uq ffOO (JQ) xpoojc
OL JU9UCG W6 qOp J4 I2flG O JJG 3tcI4\ &

P!2 J4G1 C2G }JGLG J npwupj GAJqCUcG O JOUR LJIU tGJUoupib pmu

cxbjoi i}JG CLO-CffLLGUCA IIJOLW!O1J 11P!G in pc buc1 io muxcibG flJ2 i

LOO 9uq bucj COIUICLIOU uJcpoq2 HOAGL JJC WO2 jLu1IUJ1J 1C2flJ IG opwiucq MCU

qiGcuiij2 iuq o/wwu bGuqJu .uJ qw 'jq n2!u VWG 2GLJG 9uq bu cIUJj

cxcpu LG n2iu buj O q OL OECD CO1IUUC OCfl2iU OIJ bLoqriciAi

qGcJGuc? i qo o pA mi mJn jou- uq 2JJ0L1-uTU qGGIJJJIU1fl2 o LGJ

toprm imqcuc jOL pG pj -wnGJou rjc in jj jj.mia bbGL qn

qcbi wonu o umou AmpGq nbou JiG rmp1Gc4 mi p2 pGcu qimcrq o uq
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(iaa't)
GxcGb4ioua' y GJIcG IcuIcjA2J2 iu Ic uou-coiuc&gpou IcWGMOLJ 12 V2GIc 9uq LJsqoIc

2GG CPIUU uq 0pU20U (1aoQ) Uq CIJOUGL! CnWPA Uq D'P(j) MO
Gdrnjlpunui AIcJfIG fJIc4 12 UO IJGCG22IcUJA Ic COU2WIU

fiG awi24icIcI GGCPOU o1 LGIcJ GXCjJU1JG UJG LGAGI2IOU WIcA iuqicIcG LGAGL2IOU O 2OUJG

qrn br1LcpIc2iu boMGL bIcuiA (blib) pojq2 HOMGAGL EUGJ (j jc) p bonuGq OIli fJIc
jou 2bu2 o q (foqn9u Icuq jAjo uq ou jic bIcucJ2 o (jIcujcj Icuq K02G

H IJJ1JU 2GGW fJIc flu2 bIcbGi2 qJG2J2 12 Ic AIcU9UCG MIijJ Ic qGAcJobiu COU2GU2fl2 pnij4 OU

2f1C Ic2 boqnciAiA j ctpi o qJ!2 ionb uu1.OqnCG2 2OWG 4AbG Oj 1JJq14A 2f1C Ic2 2GCO1Ic1

WOGJ2 fIG LGIIciJAG bucc oi, IJOU1IcIcJG2 12 qGcuuJucq GXCJJ12!AGJA pA 2tlbbjA 2iqG 1.Icco2

aIcpuouAIcLq i1UGLbLGWioU2 Oj fiG IcJIc22Ic (1j) Icuq 2JJIG12OJ (J4) IcbbLoIccp ju fI02G

1tE02 GIIJ1GL 91JIcJA2G2 oj bwqncjiAiA-pGq WOqG2 O fIG I.GIcJ GXC}J91JG IIcG COU2IJUUC

3 V CU41CJI flWIL gGMGII

cOiuGIIcxou G2j O fiG IcIc quou coucJnqG2

IG&G22101J GcpuidnG2 9Uq G2JWIciOu LG2flj2 GCUO1J Icbb1iG2 fIG GqLOuu (Jj) bucj

G2CUG2 fIG jIWG 2GLIG2 GCJJU1d1TG2 JwbJGwcInGq Icuq tG2ftjl2 2GCTOU qi2Cn22G2 fIG bIcuGj

bIGAron2 J1G1.IcU11G 2GCiIOU 3 G2CUG2 fIG UJOGJ I12G O WOAIcjG 4jJG 91JIcJA212' GCjiOU j

JJJG bIcbG 12 OL91JiGq III fIG OJjOM1 W9LJUGU GCiOU CLIPCIcJJA I.GA1GM2 fIG

fiG 2jJ014-LfflJ LGJIciJOIJ2jJIb GMCGIJ 1GIcj GXCIc1JG LIciG2 Icuq bLoqncjlAiA qiGGnnIcJ2 .

IcAIcJjspJ ou fIG OfIGL pIcuq MJfJ jGM GXCGb!OU2 ou b9uGI 24c1qiG2 IcAG iuAc2uIciGq oujA

GXIcC!uJ \\\c G2PWIcG2 OI jOIJ-uJTU COiUGLIWLJ AGCOL2 LOW fiG 2JJ014 2b9IJ2 OI, Ic4Ic

UIJJG-2GUG2 GCjJUidftG2 JJIcAG jJIc OiJJA JJuJu4Gq 2IICC€22 JU COULW1IJ fIG GX12GUCG uq

JJJG2G 1G2f!j2 I.GbLG2GU 911 11JUOAWOU U) fIG J1GLIcUILG 2111CC bLGAuon2 IcUCWbi2 ft2I1J

GjGC prui oujA iu fIG 2p014 tfW

LGIcJ GXC}JIcIJC LIcG2 IIuq 2CCOLIcI bLoqnCiAiA qi4cLGuIIc2 OAGUJWGU 2bG1iqiU Icj20 Ic2



3

, ciuu 9uq EJJI (Jo83Y 11O1Tk (ixY cpiuu uq J,tjccc (ioa)

ouj? nbbjA 2JG COi2 UJUL ouc pCu oprnu2:

btoqncmiiA !IJ JJG MO GCO12' 21UCG POIJ C1OI2 G I.GG O WOAG GMCGIJ GCOL2 Co2IG22IA

iUL2GCOLj 4COL uiopijii.A WCU }J LGJ9IAG bucc IG GxcJnJ/cJA pA

nJq JG J1flCLG2 IG JJJC OI.WCL JGU 6GLUJHJG2 MG LG MpJCp JAIJ

yacrwru bGLjGc iuLuiouiJ HJGLUOU o ooq uq cbij jJG bucG o

LIIU LGJ GXCJJ9TJ IG i fflOMG O Afl.A oi
boiu p p€u iucothouiGq lu AUOIr woqja o JG uouJuJJ GxCpUC LG MpGI.G ip jou-

() 2IG Ip WG IGI cpuc ic i jiucou o 1G jiic bucG jpi2

MJJGIC i }JG iJOUJ1U GXC}JflJG LG niq U 92L1JC qGUtG2 JG 1COLGIIJ COfUUI.A Ednt0U

= + -

+ - ()

ooq

"iq pc oJJoMiu GbLGjou cnwiu bi cpiu boM bui) (bbb) poqa OL LqpJG

pcu qcjuiu pc LJ xcpiiu t 9 bucG qcq cxcpuc
= + (j -j)'b (I)

UOUft1JG ooq bucG iuqTcG MCLG jj pJ LG iu

nbboG pc bucG jij cu pc GxbI.22cq ¶12 GOUJL!C AG1G O pc iLqpG miq

GXCJJflJG L4C

co2 o wbuc cbij UJfLj(G2 O JJ qGmuq C{OI2 GGLWUJG JJG LGJ



o (rio) vii Co couGcJA-iuGq Gxccb 49L JJG C2G O DGUWLI

qJG bGuoq jyA uq JG Giw oL j () i.øu -0.10 (-oo) o -

I!-LGLG! (ioà4) 10L Wfl1!1L1 IG G(CUG LG OAGL

LG O -J f OL D01JL\DGflCPGUti( (l ía couat!uGq o GcJnJ -) j,,pcoaai uq

HG OWU2 G4iWGa couaJqGL!pJA P!PCL LJIU L0W -ØJ4 OL JC EJC\DGfl2CJJCWLI(

qoba aIUJIJL bbLocp GXIJJIUrn UAG p1JQLJ GXCJJ1JG I2G2 OAG1 JJG J3- bcuoq

(bbtoxiwcjA) a q JJLG oj uouiuqpja iu pG LGjG bucc iuqx LOIJ (j )
jJOMJU qciiioua JLOW bbb ooq BiG c0GU,1ciG1U ia iuGLbLcpJG

uq pu ps coUcJGui ' () (j) ioi QGwuA cuq -ojg

W1J111CU1UU 911q 2GLAJCC GCOL fpOI bLoqfTciAiA JG/J2 a cxbJ9uot.A 1-IC

ujiqi.j xcjrnu i.a oi. wuA uq bu o, ip bGIioq naw

I'J OIJG OI }JG GLJ1G2 WqiC2 o pia .Abc HGP (jg) GJWG2 JJG qGI WJIJflU2 O JJG

= + - + t3v(v, + %'o + ()

1Abicj1A pc LGLGa2IOIJ2 IG iwbJGwGuiGq in iG JpJjoMiu ouJi:

(acc DOUPCP (jg) arrucA obntcpaiu b0MCL bui) jOL qiacnaaiou)

tcjiionapiba in iuA o uoqcj JI.UJGMOJ(2 ancp a fiG icLqiYiJ OL cot uqotiuJGiua

bswGGLa' LcabGciAGJA MPTJG qJia ia JG woa COWUJOU qGuAioIJ OIJG cu opiu aIJJJ1JL

bLoqrtciAii? ¶niq qi ji anbGLacuba qGUOIG qpj nq UOUP2G A 1P1G miq

MJJGLG 0 ía fiG JOL COGyJCIGU JU C0PPD0fli bwqnciiou fIUC!OIJ i ia jo-OWj COL

= - + - (:)



qGbGuq2 on ALiOfi2 bLoqnqioli bLwGL2 uq jJ LG o LCUILU 40 cbij
jccwicjA 4C C0CijU4 bGI.W1u2 o pc couJbo2ijG AUP1G & -*/ MCLG h

In Ai o Ac&L CUC2 iii iucoujc

J1L24 2111CC 4pG JoM-LLQdflGIJcA GGCi O CJJ9IJiU 424G2 12 nujijA 40 f)C wIJiG24Gq

2JJOCJ2 HOMGAGL 4JJ12 Ofl4COUJC UJA p bjA COIJ2GdflGIJCG O 4JJG CJJOICG O C2UUJ41IJ in

bLGjGLcucG2 c boxiq pA iucow b cbiw 12 U4 opna o incjnion o 4GLuJ2-o-4LqG

.LPC1L LG2IIJI2 120 ruqic4G 494 4G coGTUciGu4 on bLC1GLGncC2 ALi&pJC M}JGLG

010 40 -Ø.Q

4JJGIL bLoqnc4iAJtA UJG2ftLG iuq opwin 24Ti21JCJJA 2iU!jiC1J4 C21UJ4G2 O p' L91JJU LOW -

IGr IPGA 2O fl1iji cowbo2iG MGipGq o uq€q uq nounqq 2GC4OL LEb 2

uq CJJUC2 in bLGLGLGUcG2 LGLqiu 4JJG COu2fruJb4iou o bLoxiGq pA ip iucoui

f COfflUIJG2 4JJ6 2bCCiIIC4iOU2 1UCJflqG 4CLIJJ2 OJ 4LqG G4GCI2 OACLUUJGIJ4 2bGnqiu 2}JOCJ(2

DceLcoLio uq ftft unwpt o )L24-qiGLGucGq 2bCCiUCUOu2 on buGJ O

1JJC tCJ GXCJJJJC Lf4C

nI-wJ2on 2bCcqcion UJ2OL f2 pop 2flbbjA uq qwuq 2OCJ2 JJAG u CjCC1 on

ooq2 OL bGqcc cbiwj uJopiJi4.A LG LGJxGq HGUCG 4JJC 2bCCJIjC1iOU 1JG242 qJG a4suqfLq

4JJC LGIJ GXCjJUG L4G i CJ4pCL 22flhJJb4iOIJ o bGuc4 cowbG4J4jou bbb OL uqq

DGOLG0L!0 uq MOft (Jjcf) LG22 4}JI2 J22flG JIJ 4}JCIL woqj qnJuq 2iqG C4OL2

JU4GLC24

jpoi bwqncliAiIA 12 OL 4O4J C5OL bLoqrIc4JAi4A (IEh) IJJG 4pGoLc5ic9JA-iwbicq AUjG o1

ITJCL pA 2bCC1 JCf4iOu pA 2mbJG uq q 4AbG J/OLcoAG1. 14 12 1104 C1G JJOM ooq bLoxA

CJJIJG2 in po bLoqrle4iAiiX uq C1JG2 111 1JJC LGj GCJJUG UUG HOMGACL 1JJG 1.G211J12

IJJG2G 24flq1C2 inqic4G 4}J4 4JJCLG 12 244i24iCJJA 21UTL1C91J4 I.GJ4ioU2pJb GiMGGU



AL11JG 4,01. U0U1LJG b1.oqnc4iAi4A
UJUffC4flL1U 2rtcp 92 JIUU (ioo) uq cpiuu (J UJCC 4pG bbcL OUJI4 bLoxA

J ouJi1 qi2cn2aion 0 C01U4GUW0U W!qIG2 niu dnUGLJA J01. bLoqnc4iAuA qi iu

8X) 4° JO (J3à I1 jJ C92G2 4JJG ' C0G1C1GJJ4 IG1GCI2 41J6 unjj pAboipi2 01 U' O pU

L4C2 9uq 2GC40LJ \c1ç0b1.oqf1cPAi4A H0MGAGL p1 G41W4G2 0t (pu) L&IJG I0W -j (-

(Jo88) wflJ4JALJ4G bbLocp G G1GC42 GAIqGUCG 01 C0iLJfG1.4!01J G4MGCIJ 1.GSJ GXC1JG

C9uq1u D01JL LT1JUi}J 1LJ( hLGIJCP h1.91JC onuq q i D0I!L) fl2I1J 1}JG 0}JJJ2GU

cJ1ou2pJb JU JGACJ2 01. 21X 1J4GL&J GXCUG 1.4G &JU24 4JJG GfTI2CGUJLJ( (flGJJ9u LL91JC

cOwpiIrn1JOu 4L i 2W410UflA 1GU 4JJG 2GLJG 1.G C011J1G1.4GqQ 41.f12 (JQ) GXgwiUG2 4G

4J, GCJJ 0 1JJG 2GLJGa iuqTAJqnjJA COU4iU f11J14 L004 pJ14 4OG4}JGL 01.W

0T UJOqGJ Wi-bGCiLJC4LOU 1JJCG 4JJG 4JJGOLA !WbJIG2 IAGU J0U 1.1W LGJ4ioupib

COLLGI41OU J wqGGq 4pG COLLGC4 bIoccqclLG H0MGAGL 4JJG 1J1flLG 40 uq COJUIG1.g4iOU 12

4G GUG2 40 G)qJJpJ1 coJu4GL4io1f 4GU U1.24 qiGLGucJu 40 voiq 4JJG bLopJGm o 2bnuon

MOM c0u21qc1. 1JJG 2GCOU J4GUJ1JAG MpGLCJU pqi 2GLJG2 fIC JU4cL4Gq 01 OLqCL OLJC

LffL1PGIW0IG 4JJG CPW4G 01:, 4G 2JJ0L4-LITU qA1JWJC MIJJ G 1UGUCJGW

2GLJJ COU.GJUJ0IJ 4S1 ponjq G pA 2OIJJG 40LW GUG1.jiGq JG924 drtLG2

?G1.JG JJJG qi JJ04iC 920CUf4G MJ4JJ 21JCJJ LGLG210U MJJJ JJGJA iUqJC1G 4JJG b1.cucG 01:,

a4410U1.A 4}JGU 1124 4JJG MfLJJG ILJqI1CG flUi4 W0AJU AGLG GLLOI. 11J40 GCIJ

14J0JJ5LA fJqJonp 4G iwbpc4Jou qqi COU2JqGL 4G 1JL24 J4GUJ41AG JJ, JJ 2GLiG LG 4LGU

C0UC1flJ01J pojq LG1.JG2 O MG1}JGL 4G GLJG2 91G 4JGJJ 40 G 4LGU 24S4iO1JA 01. jG1.GUCG

1.14G aponq UJOAG JU 191JGW M!fp 4JJG JCAGJ 0 4}JC LGJ41AG bLoqncpAizA qJG1.GJJ1Jc jpi2

4J(GU I CG AJftG 1GU 4JJCG woqja 91G wJ2-bGciGq JUCG {G IGAGJ o 4}JG 1.CJ GXCJJ9UG

jp1 j921 boiu4 JG1q2 40 IJJOIG 2flp249u4iAG bi.opjGw 11:. 1JJG flJ -UJf1G2OU UJOqGJ J



2rG 2CC qi2oIf uOu uq YIGI!CI( (1oo4) uq OO(U uq MUJ
COUflGL1IJ AGC0L M}JJCp 12 Hi qonp4' couq pG2G G22 WA J2o pG aGu21j1/C o JjUC
boiu2 LG IGJGA91U E2 }JG AJ3qi 0 211C}J G22 LG couqwouj ithou JJC GXi2GIJCG o

jii buc uq 4G LCJ cpmJG Lc1Gc iwbJiGq LG2flJciou2 H0/GAGL Po
C0iUGLiU AG0L pujHJ bLoqncu.A mJq LGJPAG bLicc uq pc coin niuu tGcoi
HG OC2 L€boL JGppooq I.1o iot LG24tJCi0U2 On JJG C01UGLIU AGC4OL IIJ CLJGLJ JG
if 12 ICflJf fO GAflUC fG COU0LW1jA O fJG LG2flJ42 MIiJJ JA bLficrrjL fjJGOLGfiCj UJOG[

fLfl22 0G2 LJOf LGbOI4 fJJC bLuiGfGL G2fIUflIfG2 OpfiuGq LOW 4G O}JJU2GU bi.ocGqraG 20
1q1n2fiu OL 2WJJ 2WbjG GGCf2

oqporn uq u OLGU (j) jo qwoup fpG iwbownicc o 4JJ12 I22flG

cuqu p1JfCLJ UUG2 (iu2i fJJG fl2 D0JPL) HG bbJic2 f}JG 01J2GU bloccqrnG in

KJYL (J) JJ2 j2O iIJAG2fifGq fpI2 1GJfJou2pib bnic2c IfJ''J GGLUJ&U 9uq

fC JOM b0MGL 0 fJJI2 bbLocp 1AGIJ f}JG 2pO 2bflJ 01:. qw

COrnfG&fiou MJiiCp 12 oqq iAGIJ fJJG bbiu o fG 1buG2G C2 JjJ12 oqqifA 2f1G242

qLoba fO i WCLC fMo: flI( &uq bo22JpJA LLUCC fl1JGL no couqiioua 0C2 bu cxpipi

2L1JJJ 2WbJG GGCf2 (2 Hi CPGflIJ uq r' fJJGU ipc UI1IJJGL 0 C2C2 0 C0HJfCLf10U

C92G2 LC C0JIJfGIfGq T 4G JOo\° W1L1IJJ 211JiC9UCG JGAGJ H0MGAGL i OUG qifl2f 2 0L

fJJG C0UAGU4i0UJ 2AUJbf0fiC CLIUCJ AJflG2 t0W 2fCLMJq-f'GufTw (J pG iuq Gipf

AUJC if J20 J1U1112 fJJG 2bmi oi fJJG qf 2CL1G2 T0L f/AC 0I J'f COITUfL!G2 fO j AcL2 fl2W

btoqncfiAifA (lEb) iu2fGq o jIpoi. bLoqncfiAijA i2 IJOM fl2Gq MPJIG .LLb 12 fG bbIobufG

GXC}JIJG UUC (AGL2II2 DCJM2CPGWLJ() uq LGJI1AG bLoqncfiAifA ALipJG2 MCLG fOfJ coi

0JJJIJ2GU bi.ocGqnLG JiG fG2f2 jo CoiufGLfiu LGJfiou2pib GfMGGU iJiG p1J&fGLJ LGJ

j1f122 (J LG22G2 OfJJ fJJG .LEb niq COiUfC&ff10IJ !22flG2' 1U (T21U fJiC

7JfJJ011p MIIJJ 2JiJJfJA JG22 01CG (fpC IJfIJJ 0 J = 12 UOf LGCCfG XLI fMO c2G2)

MJ2 CCOIILJfGq 0I. p? uoufI.qCq ooqw VIJ0Off2 LG2fIJf2 pojq 401 p12 G2f1WfG2 o

JaO LG]GCI2 fJJC IJIljJ 0 ' MJJICJJ 12 MJif Monjq G GxbGCfGq i p0r1f jrnJ, o fJiG ChI
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qIT s!dsbsfl U silT .q'TT e!dsbsitnon bus sldabsn s-o IT sldsbsit U nsewtsd 
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a

JG WG CGO1.A IU q'-1fl COf1UUG 2G CO1GJJO (1ao3))
rnqni.A boqnciAi) LOMJ L4G COML? WOLG MI4}J% COfflJILA p9U GMCU Juqf1uG o
MpGLiu bLoqncpAilA JGAGJ HI 2GCIOL I WfI pG COiIJ1GLiGq CLO2 COftUPJG EOL q'

J4OG 1}JU ncp woqG i 2OWGM94 ALIUcC M1P icpuojoA qiniou moqc
J2O GXJJipU JJTJJGL OLGL IIfOLGLG1AG pGp9MOL

y qictu bGcnjciou i,oJJow i bLoqnc4iAiI.A bocGG IoIjoM i(]) bocG2Ga pnl

LGLG2 O MJJG1JGL I2 GAOJflPOU M2 91J1iCIb4Gq OL

-wrroJ2ou woqj L4G Monq woic in uqw iiip bLoqnc!AiA

woimcrna In ccoij bLoqncjuA IAG UO GIj,GC OU JJG i.cgj GCCUC LC MpIJG !

iWG GUG2 pcp&ioi. oi xj GXCUG i UGLGU u1icrbcq 01. jiGuq IouLA

MPIJG pc uJoqcj 2flbGL1CJJJA LGCWPIG JJG JC BJ 2-wflGJ20u 0LWflJUO1J JJC iWbJiGq

pc pe () GU1G qiGLGucc LGJii/\G o pc oi.iu corriniA

,[çL L] ()

miq bbLobuG npiinIou on opnua ipG 0jJOMiU GxbLGiou J0L JJG 1.GJ GXUG LjG

+ b

pA niu ip cj GX9U qc,iuiiou in cdnou ()

nuuicibGq cowbouciu i J1G Iuuo/Iow10

anwiu qiai qic bLoqnciAiA qicLGIJLiJ OJJ0M Luqow MjJ( bLocGG2 r1cp

.tt bt t1 1

bLoqnciAiA pocJ jp iwbjicq Jou-LnhJ 1.GI1Joupib i

JIJGL1GwbOLJ cpci oj 4JJG woqj W9U pi bucG ou1A tGbouqe o nuiuicibcq
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JGC}JIJ!CJJA P!2 UOJJ-pOUJOpGUCiIA i iUCOUI2GIJ MI4jJ IJJG KOO JJJOqGJ
ni GCiOU 4

gjj iwpjc onjq pc auq iougiA /G AIGM 9 911 GwbiLicJ i2afG o pou iLJG2 bLoqcciAA i o j' i b < j' GU ip iwbicq WG GLJG bLocGa2
GxbLGaou ij.ow j-ooa (j) Gdniou (j) iu pGi. b qJc rnO1.GLC22rAG

vu G(bJicJ quiou o pi GxbLc2rou i onuq lu cpwu (j) oi ip!2

MGIIJ UG COuflWG1 bI tGUcG 2p1U2 oM9I.q uoutqq ooq ancp GLAiC23

1ucr1qGq bwxA JOL uou-powopucuA o counwbiou bGjiuc i !UCOWG OL

uq JJG LW2 O iuqc flG24G PA DGGLCOLIO uq oji (iat) iucouic bGL ctbw i

2bcqicrou2 i rrq pA iucrrqiu OGL cruqiqc GLG22OL2 ncp 9 bi c9bIW JuCOwG

ju Guibwcffj boiou oj bbci. jp opcu o pc pvc teiou

bGuqJu (cxbGaq bwboiou O 0Db)

LcuJAG bIoqncpAJ.A JGAGJ2 xu flqpJG2 uq COi2 91J OAGLUWGIfl

bwAiqc2 n pGoLTcJJA iwbJJGq CoiUj L1u GJpoup!b GMCGU LJ GXC91J

jp quwou 2ftwG2 2OWG tuwj pi€q couqwou jo jj jpi Gdn1oIJ

pc LIO o uouqcq ooqa ornbrn o bui uouiiqq ooqa couerrwbiou1..

= + ((Afli] ()

bGuqJu GU ouc opu:

A91JP1G2 j OUC 122fTUJC2 L91JOUJ tij bocCC nUqGLJAIU pc bLoqnci/A 9uq OAGUJUJGU

IJJOAGWGIJ42 IIJ JJC LCJ LG 91J CCJJU!C9JJA wqic4G .GLG1OU MJJJ UC91-flhJ LOO

itiou o pi woqj iwbjic pj rtuujJcbjGq bLoqnciAiA pocy crr pipjA bGLiGuj

Mipon IGJAIU OIJ flUII L0O bWqf!cTAi4A JJOC JJJC ObGU cbij CCOfflfl

ICO12 ! OLCL O CCOflU OL iC aAiq IC JJ CLG pip bGL2iCucG UI JG LC9

goo (j GXGU2 4p' iuCiwboi.J woqj o pc c oj b9u JJoMiu OL JXGq



JJ

4GUJJ qAuunc2 IPG SfR4WGU cot pA (w - (b > i
OL JJC j022 Oj, qG&GG Oj jtcGqOm ftG O }JG G2JUJUOU O1 IJJG bL9uJG4Gi.a qGecupJu JGJOLt

IP jiui awbJG CLWCJ AJflG LG opwujq pA qinru qiG Awb4oic cwic AjftG2
in GJ CXCIJG LG qGGLwiuiou

GG o 'qwuo uq iu 4OLGU (Jj) ot GwbiLicrJ GAIqGUCG on iJJG WJG oj oij bucG

caii w9oi2:

f0GJ (JJ) ojjoiiu ,jj' GWOL i obpwj wou iuJG-Gdrrpou

OC(1 OIJ C1WC2 qcucq ILOUJ UOIJJIIJGU. jC dcTLG2 (Mr) tGtG2iOIJ bpIflIb2 iuq

MLJIJCC MU 2tfl2

fliu iJJGG cuic AJFIG2 MG qo uo uq uA GAJqGJJCG jot COJUiGUJPOU (in tcrija

wA G WOLG ibbLobuG IAGU JJG LGJPAGJA wbJG2 M}JIC LG GUGt&1IA nnqt wiqA

(jo) CPGU uq r' (j IUJOU OJGL2 JJAG JJOMIJ jp JIJIG 2UJbIG cwJc& /J11G2

uixiwflm JiJGppooq GUUJ&iOU GcpUJdflG O O}JUGU (o) uq opuu 9uq fI2Gft

IPG CflLLGU uqtq in G!U j01 COIUjGL1OU in IWG GUG2 JJG jjiJJ-2AGUJ

JJWG GUG ECOUOWGIUC J6qJOqOIOG

JJ1ff 2EKJE VbIKOVCIiE

btoqciion nucuou

cdiiiou i flWGUIG MJJ.J IGJ bucG oi oij o ccocnu jot bo22ipjc 2puje in

iIUGI4GUJb0I2J CputJGJ IG GxnJJiucq JOL iIJf2UCG pA ojqo (j ou 2rrbbJA iqc pc

JJAC iIUGLiGUJbOLfJ GjI,GC ii MGIW ti jfrwou uq iinGLGwboLI bucG jGG

iii JG jGI.W2 Oj JJAG opAion iuibjiciou ot iwuicwbotgj bucG JJOMGAGL IICp pocJ



qGiJ O JJOM pG Jqfl2LA lEb ThGI cou2IncGq CIJ pC onuq !U j? n 2CP1OCPW niq

\c(ç\ rççc\ VJti 'tX (\)') MJJJCp couwIu tuqn -thGcic lEb qw IP

jG qoL oj pco bLoqncpAiA (jj) q MGLG couuncq tow OECD4

qojji pA n n CM

JJG jo-uuio oi GxboI bLicc o iwbou bucG (Ju fj qojj) pc i jo bLicc iu fl

JJJG iGJW2 oj uq bucc oi oij LC iou. pc WG 2oncG JJJG OW€i i cJcnJYGq J2

MGJp nq pA IV'JL to COUiLflCt ipG WflJUJtCLJ ,IGCtJA cxcpuc LtC icboLtcq iu

(cb1) LMU L0W pG J4J ciOW1\ %K1\ uq MGiJJ4q n2IU uqc

LGJ GXCfUG L4G2 LG cjcnjtq nu uowruj cxcpiu uq COuflW€i. bticc iuqicc

(MEY uJuq (uw) miq yn24LJ (vn) ( tp bbGuq!x OL qcwij) IT1U1t€LJ

(mwY DGJ!flW (DEFY DGUW (D'1KY (WFDY wou (M0KY MGCU

nuJGq jiuqow (GBKY EI9UC (u�'vY GGLurnUA (DEnY IWIA (uvY (cvY Wbu

JJJG q uunj coiuu ji- buoq ipc fluiq (navY

V3 D5IU

ALIpJGa

cou2Jqi. GLLOL coLtcq!ou uoqcj MJJJCJJ xcjnqs pc JGf2 c qijcLucq

JUCG JJCL IG AGLA JxuJi4Gq IJITUJpGI. OJ O2LAOU2 Hi UIJJG 2GLJG2 J JO

AUPIG2

aJqG /\1LIPIG GLAG O OUJJOOIJJJ jJJG LI.OL tctuf iu t6 bLG2Gucc o cuqouon jcj-i

MGLG AGCOL o GxbJ9wttoLA ALJpjG jp jq o qi LGUCG 0!:. tP '-'Pt pniq

+ hVX + +

Vd' O +4T(d1' -Dxv') ()



2bGciUc!ou jG pic bGcu1cuou i ou jp JJot OL LCJiJA bLoqncuAJA /ip1

j GxwiuGq bp1JJ1b2-roLG4u iuJG-GdnJou GiWG ot pG 2iwbIG EcI,q

CG ouc cu p oupjA couijqciu qi GUC LG JJ i()

Ot BGTW TIJCG JGG JJLG CC COU2IUIG 9L JGML WU o\° OI JJ OWJ U11IJJGL O,

uoiuuIqpc bLoqncJ/iA oi. R'.'! pG b cbt JUCOWG

MGLG Gxcbjiou2: iqpj bLoqncuAA qiLjGLcupJ ,OL iuuq

i[IG uhrJJ pAbopi o qiLcuc iouuiA JG o\° ffJ1J U VDL (i j
bLGIJw1uQ ujA oi iuqicicq qJ LGjGAU AtipJG2 conjq uo uijjA

rr jw jiq

Wf1J1iJjGLJ GXCflJG

iucow bcL cbi 91G cjcnpcq niu ui Jpi nq o cjcnj tj

bGUU OLJ JJG2 jLJ A jji LG2-o-Mojq jjj oiuiuu b€uqiu LUO q

o bwxA 0L IPG L!!U bicLGucG TO1 LAJCG 2 UJCOIJJC U2G BIG MGLG qLINJJ j.0W WG

HGOU qoflLa (p CJJIIJ-MGIpGq 1{GDbCH) Jjn i wiu
b TcLGucG iupjc ' 0Db bc cbi MGLC 0Db ! IIJ flWWGL uq

cou2nwbiou 10 J 0Db JJJG2G q COUJC OW jpG OECD2 yinc \ c.co%uL

JJJG OAGUJWGIJ bcuqiu irupj i pG jo o ip uuio o GJ OAGuJuJGIU

GLAICGW

wjuIu u uncjrnju uq L9u2boLJou MJJJJG pc uouwiqpj coLa JucJnqG JJ OJJG

fl2Gq P DG0LGOLJO G10A1J1J!U! 9IJq //OJJ (iaat) 1LSJG 2GCOI2 UJCJIIqG LJCf1JU!LG

GAGL 5n cpJocptu (io) jpc pqpjc uq uowulqspjc c ouiou i 92 4}J



'4

MpJCp flUGL4j( iuJucu4 Gxb8u2iou o OACLUWGU4 bGuqiu III 4JJC uiiq-jg
44 4}JG qiGLGucG OCCIIL2 GCfl2C 4IJC MJLi9pJG 111 4jJ4 2wqA MGLG GxbLGa2q I.G14IAG 40 4JJC

JJJJ Lflj4 i 4 AL!UCG MJ1JJ LG11J5 op1iuq " CPIJU 9uq 0JJIJ40U (Ja) I COU1GC411L

G1jGC4iAGA 0U 5 Op2GLA4iOU2 5JJG COG4,4jCidU4 flG ii.A iwbGc!2G[A c4im4cq

O 244i4iC O OLqGL 5 'P 4JJG GxCGb4iotI 0 JG y114Lp91J Gdn4i0IJ iUC 4GLG fLG

cconuq iou oi.o,i? 4G GUOL bbG 2GLJJJA flUCOLLGJ4G ccoLqiu 40 1JJG 9ox-lnu

J LIJC2 ttOIIJ oo 40 IJJ 04 tuqiC4uJ 2np2Wu4flJ bLobouiou oj 4JJ AI.I4iOU

Jpi bccqiciou AiGjq JijJ4JA woi bjnip,G G4!WTG LboL4Gq iu pip,c j. IjJ qin21cq-

Th\ -

+ + + + + (10)
= 4O + •I(1 -

iwbo u buou AJG o = -j uq co1Jb2G 4GI.UJ 11J40 2iIJ ouc

E4!W4!U 1G ruq bLwG4Gi. jGGJA bLoqnc; ;X4LGWGJA booi. tactji GUC j

ALi&pJG2 J C0Ua1a4u4 M14p GX0GuGi4A O4 4GG ALIpjG

2XUJCUCG jJJG UJCJflJ0U 0 0UJG uq L0LG1IJ 0AGIUWGU4 2bGuqUJ

0AGWWGIJ4 2bGuqnJ qo€ U04 GU4GI 11140 4JJG C0JIJ4GL4iLJ AGC4OI. MI4IJ 441211CJ

Jpi bccujc41ou i cpocu GCflC 111 bLcjiwiuI.A uJA21 14 M qG4GuIJJuq 41

+ + + Ac1. + jI7çt+J + iic;1
+

vct = + — — b5t-')) ()

qAuunc ii
40 U4CL iii 1p J0 urn LGJI4Jou2pib fl4 OAGLuwGu4 2bGuqru oulA G114G12 in 4G 2JJOU urn



U

!WbI2 9 drwql9iic 1!WC 4LGU Hi 1}J coi1J1GL91iIJ AGCIOU
JU2WIJCG 2MIICJJG2 2!U 1.OUJ 1.0npJA - 10 +04 IPG 11.GU IGLW !2 qqjjcnj 10 11J1GLbLG1 2IIJCG '1

JJJG2C LG2flJI2 9LC 261J2141AG jO pC UJCJfl2IOLJ OI 9 IEWG 1LGIJ qJ j9b9IJC2G coCJljc!GIJl 1.01.

1G19110U

11191 IJJG2G 91.G 20i4 11W c01UC16U12 0ACL1JWGLJ1 2bcuqiu !2 UOj iucJrIqGq iii 1}JC cOin4Gi9liu

LG2bGCIIAGJA) 9LG CO1.1.GCIJA 2JnGq in W021 JIJ249IJCG2 P1'I 1101 2191124!C9flA 2iIJi4JC91Jc VOIJCG

0AGL1JWGIJ1 2buqiu 911q 01G!ThJ 0AGLUWGU1 2bduqiu CO C1GIJI2 (ErG2 3 nJq 4

.LPC 11J 01 LOPfl2I 1.G2flJI2 JJG1G WI1.10L2 1}JO2G OP11flUG pA 01}iGL IG2C9LCJJGL2' DOWG2IJC

LcboLlGq in c' uq 0U210U (J)1

9LG W1IC}J WOLG in jIUG MIIJJ xbGcwuon2 ipmi IPO2G 0L P1191G191 L912 (99ru2l 1G

dnilG MIqG A9L1911011 JU IJJC bowl C211W91G 92 2JJOMIJ in Eifl1G ' JJJ9I pciIJ 291q IJJG2G 1.C211J12

oj 1G C922 9uq 2JIJiUC9UiJA 20 (111 P0IP GCOIJOUJIC 911q 219112UC9 IGLUJ2) in on C92 JJJGI.G 12

IJJG jcA A9U9JC In lG2 bwqnc1tAi-p92cq woqj !2 Juco1.LGCIJA 2inGq in 9JW021 lpILq

J/0LG 2I1thL121U 12 IPG 9C1 1JJ91 IJJG C0G1C11J1 OU 1}JG C0IJJb02il bloqilcIlAilA A91.!9pJc

iwbI9rl2ipjG 1P91 I GXCJI1C IPGW JL0W IjJC qi2cn22ion

I0L iIJj9uq) jpG yn21L911mJ L9IG 12 CAGU j0MGL PIU IjIG 9220Ci9lGq G241UJ94G 191. 12 20

0 LGAGL21OIJ 12 drnlG L9biq 111 CGL49!U C92C2 (oo j01 MGqGU) 9uq drni€ JOM 111 OIJJGL2 ( j

L1J1LG I). jjIG2C LG2(1112 Opl9iU LG9LJG22 0T MJJGIJJG1. 9 IHJJG u.GUq !2 wcjnqq 01 1101 IPC 1.916

2f1p219uli9j 9IJq 21911211C911A 211J1JiC9IJ1 CAiqGucG 0T i.GAG121OIJ 10 C011q1110119J wu (266 9j20

G1.LOL-COLICCIIOIJ 2bGCijC91iou 1jIG26 G2PW9lC2 LGboucq L9PI6 iIJqiC9lC 1P91 11161.6 12

jU o1.qGI. o COU2GLAG 61.6G2 o ,icqow IjIG Gdn9liou2 91.6 in 9



Ic?

2OCf(2 rnqncG tj 6XUG WO/WGIU2 GxOGUOf12 uowiuj xcpu L4G

pG 4GLLU2 O IPG LG2OU qJia COLLGJUOU iieca WA p cxouona GLW2 o LqG

nLc jj qiabAa op/iOfl2 utpi coLLGJiou pmccu pc icj uq

IGU O OqJGL2'

LGJTou2pib moat o i bbta o p qii o OpacLATOU2 MpiCp iG L fO

Hi IGAGI2 LCAGJ2 UJI1CP JC22 COLLG11OU (LJr1LG ). JJGLC 12 2jipt UG1AG

LG uq OAGLUWGI11 abGuqiu Hi CJJUG2 Hi COUU92 U GXUJJU41OU O pc LG1OU

EnLG qiabja }JG WOPMLIJOU OL GXUJ1U1U JG LjiOU2p!b GMCU 1JG LG

GMGGU iJJG GXCJJUG L91G TJq bLOqflCfJAiA (hJfftG j.

couaLnu1u pG uotuqcq bLoqnciAit? qqGLGui o Aijqa GxbGcq COLLGJ&1OU

bLoppJA flJ2C2 ILOW JJG qijcnJJG2 HI WC2fTUIJ 2GIJICG 2CCjOL btoqnciiiA

uoufuqpJG bLoqrrniAiA qqciua uq qic LC GXCJiflJ LG HI jpia oncow

IWC 2GLIG2 bjoa ou JJG OJJGL puq JGLG ia no iqijA bbLGu4 ijioupib p;wcn

bLoqnqiAiA jpLc ia CCI LJJouapib ia U04 LGqTjA bbGin Hi iuqiATqnJ

(in nuia °L pow OOq2 bci. nui o oLciu) iu2 qrcLGIuJJ Hi JO

iu2bGciou oj qw EOL iuauc Lir1Lc bLG2Gu2 acucthjo oj 4G LGj GXCUG LG

Ipc woi,pou OL bbGJin fO CLO22-2GCiOU IUjOLWJj1OU ia ow

IHF IVk4EF DVIV VbbIfOVCH

jjna ana2 m jUJUAG bbtocp

GAiqcucG LU AOL o J/J2 /2iou o pS 22-wflGJaoU pAbopG2ia ia drri MJc

OUC MGLG o nq fC pia bonn OUG Monjq G oLcGq 10 coucjnq€ 11 IJJG



LX

uq cornJLA qflwwJG

coiuGLGq qJG qqcLGucGq LGLG22J0U LGJqrt (Edi) 12 I.GLG22Gq on jGq I.G2iqflJ

AGOL2 qGnG LG2iqfr2 Mpicp ponjq G 2WiouI.A 10 qGiGwiuG MJJG4JJGL }JG AUJG2 iG

cou29W uq p0uJ0GUGif) iwbo2Gq cto qJ iuqJAiqn ajobc cocjciGu jyc coiufGiiiJ

G2jiwjG pG couflG iu LGJ1pou2pJb M1p JuqiAiqnJ-2bGcic GGC2 oujA in JJG

Lc2iqnJ2 L0W iJJG2G C0IUGLPU AGc40L2 LG !oIJgLA CCoLqJu 0 11U! L00 fG2I

cruiou I G2iw4G pG CHUGLiIU LG1iou2pib2 niu mJq jJGU MjJGpGI. JG

boipj€ non uou9u4A oj }JG 2GUG2 TuAOJAGq° q2 cou2GdflGucG OUG wn2j bLocGGq M!ijJ

jj bbjicxou o couuiouj biuGJ LCLG221OU cpuidnc2 i cowbJicGq pA

- + (-j)
= - (ii)

I COJJ2JqGL A1IJ1J2 0 Gdflfi0IJ2 (c2) uq () MGIG qw LG IuqcxGq pA conupA:

fl JGIJOU JflGJOOJO

i uo, flLU o 2WT4icJJA mi 1Ju pG LOfl2UG22 oi qJ€ac coLGJiou2

bp
PGWGGU }JG I.G1 bucG 0J 0iJ wq flJG LGJ GXCJJIJG LG 140 cJG1 C0LLGJ910U L12G2 in 1JJ12

cbi 1IJCOWG I4JG JJIpGL pc LGJSIJAG bucc JGAGJ I!U1JIA L10LG J 2JJ0M2 tGJ4i0u2prb

Lif!LG jj qGbic2 JJG MGJJ Jcuo/Au IbGUU-GaGC (wncJ2ou iao) IPG pJpcL bG

cou.GJiou

UJOAGIJJGIfl2 couJp!uGq MIqJ iucouibjcc b22 iL0I1JJ UJ&A pG flJG 2OI1LCG o bo2iJAG
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uoIJJuJI JG O, flCp 4GI2
(i'- uct) o1couuGn (j) p po/tu I1OM11J OL CLO22-COLLG(JOU WCLGG 4}JG

rsiiu uq 'iu bLocGqnL wnwa iuqbGuqGucG o aoz. CLO22 iuqiAlqnp

nk bLoqncuAJA (Colruuu 1) ia la1c9jJA iuWciW 9 i pG CoGy1CtGu ou

JuG G2UWG COG1ICiGU OI J.GAGI2JOU iii 4}JG WO paic OLWnJ!OU MJJ!CJJ iucjftqG

G LcboLlGq Ju jp

JJ CnLLGUCIGa JJJI2 GdfliOU i caiwcq I12LU WF 'UP qGLGU ALpJG !u X IIJG flJ

M}JGLG ,j. i o 9uq pG [obG COGTCIGU2 4 JU B LG2u!cGq o p wG CW22

+ — RXU 1) + + III (ii)

ouq GdnJou (8) I€MLIUGU !U buGJ GOL coLLGqiou iou:

T I4IW1PIJ IJJG C0!U UJ1pJ gGpflIOupb

bwqr1ciAi qiiupja iu MJJGU niu imboGq coQJjjciGug

IiI2F CI.IICI / juG HGJCG GLG I GAiqducG jJ L€1 GXCPmJG L4G2 91G coiuC LGq NJJJ

LG2fljliU Ou jJ€ GLLOL COI.LGCUOU CLW i MJJJCp cxcGGqe JJG FGAHJ-JTIU Io\0

0? uq JJG coGUyclGu ou JJG mo bLoqncuAJ AUjG2 t€ o Gdrnq uq obbo2i4c 2!u Jpc

ucci buoL LG imbo2Gq buoi. LG: pc o uOu4I.9qpG iu JG CbI

9GTOLG couqnc4iu JJJ GXGLCJ2G JJi jG2 M2 ibbjiGq o couiboi AL1JG MGLG 4pG

IJO CO1U4G&IOU CU pc LGiGcGq

JpJG ? OJ FGAW uq rJ (1àô5) II. !2 iicjjA GU JJG IJJ1JJ O

Ip -2iaic ou a COGWCU i pcu combGq iu2 pG prijq CW!CJ !U

V = + I + + (I )



JO

2liO1JJA MJJp C LG2ITIJ2 opnuq pA DG0tG0L10 Jq /A°R (ioo) jpJ2 Of1COWG 2flG22

f) ip jou-uiu 4GUJJ2 OJ 1.qG COGWC1GU '42°1J 12 IJOJ 2W4i2JiCJJA 2i1J!jCU MJJJCp COUL22

JOUR IJIU IGJO1J JpGIJ JJ JG JOUR LI1IJ COGUJCIGIJJ2 GCOUJG 2P2JiCJJA iIJ2i1JiUCIfl (cojnurn

JT JJG 2bGCiUCiOU JU COJflIJJU (3) 12 f1UJGIUG M14J3 GI.W2 O LqG AUJG EU JJG

OAGUJWGW 2b;uqiu COGWCiGU2 1.G UG!JJGI. 2WU2iCJIA 2!1JiIjC1W UOI. O CO1.LGCI 21U

iSqpJG 2GCOL bLoqncuAiA qiJLGuuJ qLob2 OLGOAGL JG G2UWG2 4O1. JJG JOIJ LIIU

C2G JG LG Oj 1.GAGL2LOU 12 fTUCJJ1JGq pm JJG GCOUOUJ1C uq 2i2UCSj 2!Ui1jC9UCG TOL JJG

J G2 4,O1. JJG bLG2GUCG OJ JOUR LIIU OAGLIJL1JG1U 2b6uqiu GTJGC2 JU COJflUJU (i) lu qJE2

LG MpIJG 1J flJSJOOJ12 IO/A IUCLG2G iuqnCG2 f Ø'f qGbLGCi9iO1J

LGIVAG O 0DB UJflCG2 nj bbLoxiwGjA OUG }Jft bcLccu4 bbIGciiou IU JG LGI GXC91JG

2JUiUCIU JJJGA rnqicG JJ J \O iUCLG2G OJ OAGUJUJG1U 2bGuqiu ou ooq2 uq 2GLAICG2

f1UCJJIJGq LflUPGLUJOLG tJJG 2}J014 LfIU OAGLUUJG1JI 2bcuqiu COGWCIGIU2 LC 2Wi2iCJjA

Jp12 2bGCij1CiOu JJG LG OJ LGAGL2JOU 1Jq pG JO1J 1.1W b1.oqfIciiAilA COGIJJC1G1J2 LG 1.GfiAGJA

JU COJfTWU (3) J JJOM JOI. COUG1JJbO1.91JGOfl2 2OI4 1.1W O/IGUJWCIfl 2bGuqiu GTGCJ2 JU

JJponp JG boii G2iuJjG !2 bIrn2!pJG uq COU2i4G1J M1JJ IJJG E1.OO4-KOOj 2bGCiUCiOU

G2PWG 1,Oi qJc IJOULLqpJG btoqncuAir.A qujGLcuicj 12 UO 2W1J21JCJJA qiGLGU 1LOW SGLO

XC}JflJG iw 1p12 LG2flJ MofTJq pG GxbGqGq J pJj OT JJG CBI M2 UornLqGq j}JG COGWC1GIU

1.GJUAG uqq 2GOL bLoqnciAiJA UJf1CG2 1.Of1JJJA pJj bi.cGu bbLGcipou !U LGJ

41.qpJG b1.OqIJCIJA1A qJGLGUu IJ. JLJA bJn2ipfG -- -Ot8? iUqICU1U Jo\° !UCLGG

jO2G (JooQ) uq PAGE flJ BL2IGA (ioo OL 1U2J1JCG IP G21WG COGWC1GU jO1.

UAG AGL2 bnLcp2iu boMGL bujA qGA1iou JJJ1.IJJ;G Lcbol4Gq p qiaou (Jo8 ELUJ(GJ uq

JLIG OJ qGAiiJou JLOW 1.GU 12 pom 3 AGi2 JJJJ2 12 2np2wuujjA 2GL JJ9U J}JG font o

b1.oqnciAu1' IPG G2UwCq 1.G O LGAGL2!OU 12 pom iwbjAiu qJG pJ-



W1C1 I04J 1C10L bLoqncpAifA ia W62flLG 2 LG2iqnIj o onfbnf 9Uq C01. iubna 1112

OIJG 11GLU11AG UJ1GLbLG1110U 0, 1JJ626 )U1U2 12 1JJ1 lpGA 1G fI6 10 21ii21iCJ

1G Cu1cJ uq puq 12 qGbiclGq iu EflLG fl

C0IfI1J111 () 0 JpG fO 6IUG 1G 2IOCJJ92IIC 1LGU GXCJJJG LfG IPG C0J.LG11I0JJ G1MGGU

qs uq lG iwboarpon o COwuJOu aJobG COGWCIGUI2 fl21U OIJ1A 1G \0-.m C0Gj1C!GUi2 111

JJJG 1)1 o 1G bLGuGq woq€j ra ani.buarujA ooq C0zJ2iqcLnJ IJJG iuqGdfwCiGa 0 IJJG

1116 LG2I1[42 LG UJflCJJ IJJG 2TJJG

GGC42 I LG-G2fiW4G 1116 Gdflli0U GXCJnqiU O'U W1WJU CJq nJq OLMA p1 1}J12 C2G

2fUJ12G 12 lf pA boojrn oi GxbOtfGLa uq iwboUGLa f0G1GL MG C0UUlG 02GUiU MGjfJJ

Ipia AupJG 1p!2 'a &u oqq juqw 4 MIWIIJCG MJIJJ cpuJu iiq opua4ou (Jo) 0116

bLicG O1 Oij 1426ft 12 ilOf 21U!jJC9U1 aflG2jiU 11J1 IPG C01UfGLf1U AGCIOL aponq U0f iuCnqG

bLoqnclJMfA q1GLGluJJ fJJ6 Of}JGJ. C0G1JCJGU12 LG UOj aW1i2fiCJJA 2!1flLjC1U JJJG

LG2flJI2 MJJIJG fJJG I.fG 01 LGAGI.210U 12 211JJ 21fi2fiCJJA 2i1Jij1Clu4 MJflJ IJJG GxCGbiIOu 01 IjJG

E1uIIA !uCjflarOu oi, lG buCG 0 0!J COJflIJJU lu aow GabGCle nIJ2f12JCf0I.A

L62flJ4 211G212 1G btGaGucG 0I UJI1J11C0J11UGLT1A

fuqpJca uq uoiuuqpja bi.oqncliAiiA COGWCIGUI2 10 GCOWG 2lgf!21iCJJA 1U21Uq,1CIJ4 4JJ!

LGabGcfa 1116 G211W1Gq COGIJJCIGIJI 12 21U1UCIJ1 L 1}1G J00\O 1AIF AG1 112 IUCJi12IOU Cfl2G2 IJJG

1116 LGLG22I01J tUC0Lb0UJI1U 1G UJCOWG bGL CbiW ALipjG 12 AGQ 21ICCG22IJIj 1U 20W6

211111211 cjjA awj wui1nqc)

qJIjpLGuCG 0T 16 fCI.W2 0j 11qC GUfG1 Mil}J COUCCI 2iU Pl 0i 911 6C0U0wiCJJA uq

COU4GJJJbOL9IJGOTI2 IGLW2 0T UqG 1G f12G (111 1G LGLG22iOu 6boLiGq pcLc' lpC j6q

LGdflGUCiGa fGG ia jao bwpjGw MIIJJ aiwf111flJcilA 111 IpGJL LGLG22iOU2 2IUCG

1JJ1 IGLW2 0j 1L1C CGC12 WA JJ9J.G fpGiL LG1G21 rUJbC 011 GXC91JG 1fG2 f pip



Ri //G 4JJ1JJ( jçcji fAOU2 OL puuiu J12 i22flG 40 OIIL 44GU4iOU

Lf1UUflJ ow bIoqnc4iAi 40 4JJG GXC9IJG L4G

uGpipjG HJCG 4G OACLMpGJW1U W1OLi4A O 4)JG COLLGJ41OU 12 UL1pfTWpJG 40 Cfl2Ji4A

IUJLG2bOU2IAG 40 JG qi2cdrnjipLiclui Ef1I4JJGL 4JJG GCOUOUJIC wui4rtqG2 O 4G2G bLwGGL2 LG

qJG 4M0 bLoqnc4iAi4A ALUfJG2 bbGL 40 G GXOGUOfl2 2IUCG 4pGA LG 24 i2lJc9J 1A

LPG2G L62flJ42 iuq1c4c 44 1}JG COW4GL4IU GLLOL 12 MGI(IA GXOGUOf12 OL Vd JJOMGAGL

(pcfGLoGq1JcnA-con2i4Gu1 uqq GLLOL2 in bIGu4pc2c) conu.A qnmmi2 2rtbbLGGq

(ooi)
= -croo ( + o2( £_ %k)) + = ()

(o'oox)
= -o'oo ( + o'2( i_))t + i = OO5 (Ia)

(ooi)
= -o'o + + = oo (14)

OuG qoc2 1J04 uq 4JJ4 1p12 12 4JJG C2G in 4JJ12 19 2Gj JJJG LCLG221OU I.G2(1J42 giG:

4JJ4 4G LGJ GXCJUG L4G OL 1JJG C01U4GLgPU AGC4OL ponjq GL9UGL C112G lEb W 1C1

Cfl24i0U J GXCflJG L4G IJJOAGIJJGU42 iuqncG qJG Wi2-WG2flLGWGIJ4 °L IEb OJJG W1p4 GXbGC4

944Gwb4 40 LG22 4p12 COUCGUJ pA cou2iqGuu iu GwbJLicj iwbj!c4iou 0I 4P!2 LCAGL2G

4G b&bGL1

12 OUCG in IJG41AG fT5 OL qiGLG1Js LG2OU 4JJ1J 4IJf4 bo2isGq in SjJG 4pGOLG4iCJ 2GC410U O

JLGL M}JGU in C5 SJJG CjCf1J5G CJJ1JG !2 GIJS1LGJA qflG 40 UJJ2-WGflflLGUJGIJ5 JJJG COLLCJU!01J

iusGLmcqi4c lubn52 iu SIJG bioqricvou btocG22 Jp12 UJA in 4fIUJ Cff12G WG211LG lEb 50 JOO

bo22ipIG P4 GXC1flJG L4G bbLGciUiou LGf1CC2 4JJG bucc2 o JwboLscq ooq Mpicp 2GLAG f2



= ct + +

= +

HOWOGUGOfl hmJI:

IJOI2G

WUIC OL JJG pJA9UC cG I cou2iqcL LJAG cc2 MGLC WG CLLOL2 LG nwq O G MJJ!C

cowiiou wcpoqojoA o oqLoui (j ) QLOW p wpncq buj cowcuuiou

yn jwri bbLocp o pc Wo-2Gb bLocqrrLc onpuq rpoi i o n b9uGJ

bVk4E coIii1EeIwnow 1E2J2

2bGuq!u qAuminc2

xcprnic b1oqr1ciAiA JGAGJ Tu ou urn LGJ!ou miq JJOL4-LfflJ OAGIJJUJGU

coin &pu AGCOL on bGj,GuGq woqj r qi pic bGciUciou iucjnqiu ou1A LGJ

COUJG&I1J 9uq JJG JCJ( OI 1ICj 2!uqicmJcG jOL IJA o jp opt AJjG2 in

O1 qi -f9i2iC HOMAL ricu qu,cnjiA 'U ruz.bi.jiu pi bmrcn1m

jji 2bGcJpcroiJ iucjnqiu pc b 1GLGUCG2 A9UP1G L1JG12 JJC 2nbbOu OH

1OL COUUGLIOIJ

JJ1 JI OI 4G 2GU L1GCj JJG flhJi LOOj UflJJ I-1uc IJJLG bbcL2 O G P2W1U1 CAIqGUCG

TuibfiGq pA ccp o pc a o G2imG i i.cbouGq JG poom o jpj JJJGA iiJqicG

JJG bLoqctcuAijA JJJG rc/ru uq nIH (j a) iic ioi pc cowbo2iG AUJG

G2oupA couqiu pc LLc2ioua wcJrlqG coiuc&in ccoi qGjuq pA

2JUCG cuwicq ui oi I.GAGL2IOU i JMA2 iicjjA OtJG cu

1JIJGJ fl1114 icoo 1 ffGIJJ42



o opwinGq fl21U j' in cion J0L pc pic 2bGc1cpou (5),

c0GwciGu on -'j o -Ø' qGbG1JqflJ nbou MJJGGL 1 C0U2i1LJ4 12 4,0U LP'

iG€ CG pC bloqncpAiiA jou-i.rw bIu1iGL Ca11WG !U cc0Lq M1 GXbGci0U2 WG

Ip powouona bucj LC2T1J woi 2nbbo1Ac o, ipc urn1u4iuGq pAboqic2I2 Iii

O no C0i1UG1JOU

&LC jocq TOL 01 IU qcLwiui2c iui uciq pcu ou 12 w iccc pc unjj pAbopci2

COUflGLiOU 12 1U L1CC pn UOM onjA JJG J00\° i'ir' R xcq GjC In COu9u

21UJ1ILJA r JJGGLOGUOfl2 2JobG2 i joti€q ot ouc wu unj pAbopG2I2 O no

cowwou COU2WIU i IucJnqGq 01 UO

coiu4sLGq 111 JJO1JJOGUG0J12 buGj cu pc 1G1GcGq 4 JJG J0\O LG1J22 O MpGqJGI

ouqncuu p12 ou opwiua pc LG2flJ2 Ill JJG j,pc unjj pAbopJ2 \ uq

-

t)
(Ii)

qiGLGIflr[2:

JJG coiucuru AGCOL COUI1J2 OIJJA qic LGJ GXCJJIJG LG suq pG tjiii btoqricuutA

2WCG C1fliCj AjflG2 JJ9IG GGU pnjcq I0L oujA prAuG C92G2 cou2iqGl pG G22 MpGI.c

rt t It I 1t
I

= & + +

It•t = +

FIGGL0GU01T2 bIJJ



12 on IJJC oLqcL o o AcL2 y OUG bGLcGu iuuoAJou in iuqpjc 2GCO1.

LG IJJOLG 1.GipJA G2JwGq MGU fl2iu buGj q pft-pG oj i qGAwitou Low

3 JJJG C241WG2 0T LG2 O LGAGI2IOU O cdrnjipunw 2 MGJJ 2 01 JJG cOIIJiG i9I1J AGC4OL

COIJiGUJb01.UG0fl2 GGC O 0AGL1JIJJGU 2bG1Jq!IJ on JJG LGI GXC1JG 1.G

AUJG2 1UO pi2 c91coLA HOMCAGL }JGLG 0G2 2GGW 10 pG 2pou-1.nu

GXCjJ1JG LG uq 1.GJ1AG 2GCOLj boqncuAilA JGAGJ2 II 12 JG22 J1JGJA 0JJCL

MGU rujAiu buGJ qw ipc CO1U4GLJU AGC4OL qc1juiGA couw2 JJG LGJ

3 ccoIqJu O jJG FGMU uq Fin IG2 GLG 12 JJJOLG G/UGUCC TIJ AO1. Oj coJ1flG1.iou

uJuiuTqG

joug-inu 1.GJJou2pib2 jqow coujow o buo Ju CLW2 oj GIJGL COG1c1GIu 2iU2 01.

Lc coi.j bLoqnqiAiA JGAGJ2 j Aia O1 1WC 2GLJG2 HOMGACL iwbpGq

12 q1,1cnj pn boa2ipJG o uq coiuG&JjJu 1.GjUou2JJib G4MGGU JJG LGj G)CC}J1JG

IPG uJnu coucjn2iou2 LG 2

C011lfl!01J

JOL b1.oqncjiAiA qiGLGuiiJ2

LP'J OGIJJG1. (i) uq (ii) LG COU212GIJ M1JJ CO11flGLO1J Oj LG!J GXCJJUG LC2 9uq 2GCOLJ

LG C0iuGLGq MJJGU GXCJJIJG LG2 1.G GxbI.G226q P!lGL1JA JU2 DIAl

4PG ICJU1AG bucG oi iuq (ii) cowwou craLGucA bLic o

C9IJ0uG1 CnWPA q DIP& (Ja) jyGA 2JJOM f}J1 (i) 2GCiOUIJ 1P0L bi.oqnciAiA 12

JJJG2G LG2flJ2 LG cou2i2Gu M1p JJC LGCGIU bruc1 COIIflGUWO1J MO4C nuqGI4JcGu pA
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a1ob coG1jicJGu12

bLoqnc4iAI qiTjGLGuiJ2 o boaJGq Ab jou a powouciA ia iwboacq on

Juqq G/IqucG o Jou-Lcru GJtJoIJapib pcMu JJG IGJ GXCJJUG I.G uq

fl2Jn g pIALIG bnj coin GJ.wou cai qn o bqwu (ia) ou iiuqa

JoU-i-f1U,

btoqncinA iuqnca GMGGU b.tcGIu bbLcciiou in qic LG GxCpU LG in
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flU
2 U Vbb!!c.1ou fO fpc bbb -øi (DcbLmcu oj jcououJic iuqmu

LOU1 hGfL ,,bUGI VWbf0f ic uq EJLUIG uibp bLOb3! o J)oopq u' '-

nje oou A COIUfCUJ1IU g 1c22iOu2 tti Q(J): no-it

Jcppooq oJufcuIpou guy jG2f 2frJ2fJc2 %s o\ jto itc c1Ic. ?WC
o2rcLMJq-cunm IA J y J40fG MIIp (51191111jG2 Of fJ y2Ambforc DI2ILIPnI IOU Of fpc jXIWflUJ

OC0UUc1Y I1 IààQ LP O/4L/Iflf IOU 01 bnLCPaU b0M I)u1Jf?, pwo (n./Lq fu/ is: ybu)

crnJpuqc v)
()p2qcJq V[IffLICG iuq KCUU1P JOOfj J)Q cciuo o'% noj ''' (vuj, hLC

ibc. (I cpLrT9t)
ItPC0221 rcuo tJIJq o1 API-F}1LGffT K'I EXCPU J{fC2 uq fC hLICG2 of oUfhIqtpJG

OECI) C0UfL (ccouq cpriou) (OECD: bL12)
\IT CJJIOCJJ1GIJJ Iuq 'J JAJcACL XII cpjocpçcu ,\W JUfGLhJIIfJ0rnJI CfOUJJ J)IIPI HIIC 101 iornccu

'1 U1 FXPUJ9 JAfLJG1 j uc () (Mo/wpL): 1o33-!o
JL2fOIJ TcpJLq J() A2fcu39frn fO/UJIJ2 Ju JG }LCJJIUIC 1fC2 III f}J (-: I/Jqflcc OU

bCL2bCc1/ 01 fP bf Jj1O \ohc\ \Wcc1 \O\(1): g-çI'orp!u iWC2 w b JL0L io EXCPUC giic j3cpwAioL: pc gcccu EIOUI iom pc

hLobcL1c J,#A,VWCO (flC2D: r
i'cu niqtci uq cpiu-jn f'iw j5 uic goof ,Lc212 III h'I 1)f: y2Awbfoflc iuq ElulIc JwbIc

VJuf1III).
['JpO1TL i�no: vu Ewb11JcI Iu/2f3fIou Jf!wco (1)cbiLfwcuf o fluJAcLI? 01
Kr1I. A!1 I ÔW KGøJ 1IXC}JIJG fC2 KcI1!I b11cc2 Of ccpnojoA apocr iuq biij-
- M'IP VbbI!Cf10U2 f0 IPC 101 jfoIJCA \O\ O\ 0W3ht'h %Ut : JQY5 10
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