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(2cwcc2 coua1nqiou) 2CCtOL2 j10W 1416 OECD2 X O1\ \yzcl \cXiG 1P626

99 00 J9)OL bLoqncIiAiiA to qic jsqcq (wqr12u9J onjbr tu2bo9Uou) 9uq UOUL99j6

26AC1.9! C0I1U1L162 jC2G JIfl1.C2 wucp dniic MGIF Jf1I46Ull0L6 01. 1416 fl 9uq 19b91J MG JJ9AG

1416 C9jC1qW0LJ2 tOL w&urrcrriiu bwqncrAJA 991u2 141026 tGboLiGq pA ipc 1t6 0L
L6I!9pipA o qicc bwxiG2 0L 194)01. bLoqnciAiiA J0 CL022- CIIGCJ( 1416 LG2f1j12 j pic cowb9LGq

2wp2!c2 LG LJOj (q1n2(Gq L° b9q UWG M0LJ(G12 006 wiA A6I.A MCjJ IJ1AG dn91w2 pori 14.16

jMO I!W1!0U2 0 14J6 99 aporiq pG 2LG226q EIL2 2ILJCG 14.1626 P1P0L cwbjoAwci

f'p0flL OWCG ( \%%V.
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UO COILUCLIIJ AGCIOI2 GG uq F! (ioi)'
O LCqOW qn fO WWU fJJC b1JJC1GL2 }JCIJ OUG CUUOf 111 8GLJGIj LG1GCf ipG unjj pAbopG

JpGI.G LG f UJO2f 55 OpGLAPOU2' JjOUG iq1ff2f JG CL1PC AJflG OL JJG j022 O qGLCG

MGJqA GXOGUOf!2 jOL HGUCG iu qii bbGL iqobf JJG-Gdnuou GLLOJ COLLGCfIOU

Ju qJI2 woqj i r b[n2ipJc LGCi1L2IAC 2I1fTCWLG ncp (t-b) uq (by-bL) LG
ouc p o MoaA ponf cuqocucuA iu uA 2IuJc cdnpou IGLG2iOU EonucA

uc odnpou GLLOI COLLGq!QU woqcj 2f1c4cq pA bJJttpb2 uq fOLGU (j )

QIACU qic fwbIn2ipJc ciwc qcucq pow fpc op9uacu bLocGqni.c I !UJblGWGuf

UJ2fUCC2 O COJUfGLUOU LC Onuq8

opJpoU IJGL qicIpu fpG CL!PCj A11G OL G [02 O CLGG2 Oj ccqow oujA

(oi. ou nccq pA ocy uq MOU (j)) IOLGOAG1 2IUCG qJGI.G 91G AGI.X GM

oJuGu uq tT2G[rfl2 (iao) qn btoccqffLc Arcfq2 icQ. qzabcLacq GPW9G2

btcic i fO tTG LjJG Wf1Jf!A9UiG UJX1UJI1UJ pppoq tccpuidrrc o opucu (jgg) uq
corucLfoq mJlp f}JG CO1UfGL1JIJ AGCOL uJJb1Gq pA fpcol.A oj (-j a -a) BC cnacu

j pc LcJpAc bucc o 4Lqsq ooq i WpouLA fGU 2GUG cX t-b \-X ic

4! ECOUOWPJC bGC!UC41OU

JJJC jGI EXCIJ3UG 11(G iuq I{IU!' hL!CG

LOO fG2f 1GflJI2

9JJ GUG 9LG J(J) J4JJOflJJ fG GCOUOUJCfUC LG2f MIJJ p€ iUfGthLGGq iii jip o pcc nu

LCj1AG bLoqnc1iAiA qqjcLcufiJ (u w J0\° 'r) i M!jJ biocccq nuqci. pc bLGanwblJou

L°' f}J12 GUG2) 4JJG JUbOLG I.cJ GXCJJ91JG UUG (JJ f 2o\° uq fG fl-JJM91J

IIJG fl-J9JA2i LCJIAG buce i.io (Ifponp oujA j opci.Iou2 c izjpjc

CU2Uf uq icuq) MiLp I2 oj oqci uq jyc cxccbiou LC fC n-cpw bLoqncmiA
JWO j }JG 2GLIG2 ibbca O pc iuicLcq O oqct I CCOLIU 10 VDL (Mip

bcL ptc Ot DP' Jt.GJJ qicq pA 1JQ Clii (iu o1 ctw)
COITIJUA GcJrTiAjGUf2) fl2G fpG UOWIUJ WG12flLG gc oi bucca LG WG92flLG 9 f}JG buce

ancp OAGLUWGU abcuqtu qcJfOI. q'w MOlljq G GAGU UJOLG JMGq fPU qcAcobGq

0Db WG IOAGUJWGU4 abcuqiuI WG11LG LU [JG pacucc IJGaG qw (ruq fJJC pjcppooq



a

2GIA1CG 2GC40L2 JU p04}J 4JJG2G CO1TIJ4L1G2 14 onjq G flU2nLbU2W 40 uq JCJ( O LOIG 0L

A0flU (j) uquia LG1qiU 4P6 CIO2G L4G2 o bLoqrtc4iAr4A LON4 IU W9UITCU1LIIJ miq

IJ0U211J1UCIJ4 G241UJ4G2 LG bJn2ipIG '!W 4G GXCGb4IOIJ o 2iuboLG uq LMmJ IU J1J404

JJ2 1jJG 1U4GLbLGW4IOU 0j 4G 2JJG 0 4O4J GxbGuqi4nLGa 011 uou4L9qpJG2) EAGU 4JJG

4JJLGG 2iU1CflJ4 G241UJ4G2 sbbG9L IU 4JIG bJnipJG LVUG °, 038 4° ox (LGc1 4JJ!2 COGWCIGU4

IPG COGUCiGU4 Oh LGJ1TAC bLicG2 !2 JC22 bLcci2cjA c24iw1cq jpc

tuq LCAGL2IOU 12 UJOLG brs1iug

cbij uJ0piJr4X uq LGG JIJ4GL2GC4OUJJ C40L UJOpIp4A JOL J1M1J Jq jpJq 4G 1JULG 40

uq 4}JG CJCL MoJ4iou2 o 4}JG nnwbl1ou2 OT:. 4JJ0 woqj -- PI1

LG2JT[42 LG nu2rJIbu2iu 1AGU 4G pGJrnAIOL 0 qic LG9J GXCJJ91JG L4G OAGL 4JJG 29wb16 bcuoq

L4G 0j LGAGL2IOU 4OML Gdrnipurn1J 12 90AG 5?o\0 LOL 4JJG GXCGb4JOU 0 CP!U 4JJG 24P241CJ

jcq GLLOL COLLGC4IOIJ 4GLW bbGI1L2 40 G 2W4124iCJ1A 2iIJiCW 1J 4JJG2G C92G2 4G G2PW4Q

2OUJG UJG9U LGAGL2JOIJ JJ C2G2 GXCCb4 CP!IJ jSIMU 9uq JjJijuq 4G COGWCIGU4 Oh

GxcGb4 MGLG UO4Gq JJJG L0211J42 !' .LPIG 5 UJq1C4G 4JJ4 5G LG CXCp1JG qOG2 Gxpipi4

KGLG221OU2 O 4pG OLW o (jj) MGLG G2UW94G 0L LGJ GXCJJ9UG L4C2 IU CXJGLJ

EUJb!I4CJI I{'I4

122fTUJb4iOhJ2

4J1G -2W412JC 22OCG M1I 4G 4 buniiG4GL 12 bbLoxiuJ4GA J.4OLWJ nuqGL 4JJG OAG

Jp Gdn4Iou 12 G24iUJ4Gq (121U hJ0UIiUGfL IG124 2dflLG2 (wr 4G Awb4o4tc qi24upn1iou O

=

+ + + ht
=1 (ii)

= h + +

woqcjiu bbtoic1f sv



Jo

ito (j) OL qJC couqipou2 MJJLG p1 tcucuou i iucbbLobw

fl-JiM9u LGJp/ bLoqncpiuA 1bbo9L2 o pG j(j) ccoqiu o VDh
bi.oqrrcpAi ØU 2wiepcJ LOflhJ2 ipG 1flLG o uq C0UUCLIOU ' u0 2fII.bU211J 2IIJCG

(ba? uoc iG flU12fl9j W9UUG1. Iii Mpicp J1M91J CCOUUj2 0L bnpjic 2GOL GwbjoAGG

, vu 1iGLU!AG 1UjGthLCP0IJ !2 tJJ9 W J!MJG LC AGI.A un2-uJG2r1LGq. A0flU

LC!9UAG bucc2 i oo iwbLGci2GJA c2l1w9Gq o WJCG uA qGuriG C0UCJ(120LJ2 0U1A oI.

qic bplIIbbIuG2 uq !uboLc WGLG 12 20WG GAiqcucc JJ GLG 12 LGAGL2101J pm 4J1G O
jpzjøuq }1GLG 12 110 2p2pc9JJA 2npa1u11Ac GIUqQUCG 0L LGAGL21OU O 9UA 2014 LOL ,iijAai

OUG UJf12 pG 0LlJJU}U 1po qJG Jiwicq LG2fTI2 opwiucq P'- E0L CP!" J91M91J 911q

12 1 z.cjucjA j0u pji jnc

cdnijipunw i oprnu t upnwpc o qGAipou2 tow jjj oi itqpjc ooq2 pcu
cip C(U.LGUC1C2 1JjOMiU 0L 1uJc Lcuq) 12 pom ouc csu i pc qc/11ou ow

cxcpøuc n2Gq iu jpi2 2uTqA jpcA om1q 1J9 ipc P9JL Jt o qGAiuou2 (c241wuiGq CLO22

LGJ cxcp9uc LQ2 MJJ1CJJ LonpJA coLLcabouq2 o pc wuricjnuu 2GCOL bucc qccq

LG2 qcbcuq2 nbou ouc bciabGcuAc bpAJcU2 uq K22JwW2 (j cxwiuGq NJ:il qcjcq
2bccfLnw ipc iwbjicq JJjj. J1G j0L IUq0UG211J q6M9iou 12 33 AG912 ftjJGJJGL JG2G 91G

uqcq ooq2 JJJG iwbjicq pjj oi qcA1iou JG22 qJ9IJ Acm. yi pc opc cuq OT JJG

IU pi2 iI1CbLGiOU KOLGU GAiqcucc2 [IG WO2 Lbiq L9G O COUAGLGUCG O IJb 0I

2fUO1J1WA pm 9120 WG9U 2Wp0IJ9UlA 20 LflIG om 11w6 UGuq2

iu couiwou cnucucA) flLGfTGL (j boiu2 on bJJ jOL 99JG2 iwbJic2 uo oujA cuq

HG1JCG 9UA qccLw1ui2uC jUUG UGUq Wfl2 JC IIJ fpc LGI9IJAG bucc o qpjc (Mpcu cxbLc22cq

= A +

—b)+€' (Is)

iuibpc2 pc bLc2cucc OT 9 qcGLWiui2uC WG jLcuq 111 1}JC C01UG1.9fJU ACCO1. 21ICJJ 92jo:

OU fJJG LGI9UAG bLice A9Lf9G 4OW poMGAGe J9 JJtOMiu OL qcGLwiuiic uwc LGU2

C2G LGLG221OU2 u12f19JJA qL92ic9JJA LGI1CG2 fJJG 2fl!2IC 21U1UC91JCG o pc bowf G2f!WG2

i o iucjnqc cjcicLwiui2ic f!Wc Lcuq2 iu 2fICJJ Lc1JLc22iOu2 JucIrI2iou o 2flC iwc jLcUq2 iii

W0 ip iG2G 2bcciUc9ioI.I2 }JIAG owiGq fIUJG LGuq2 uqtq ccOuowcu.iC btscucc

LcJwAc bL1cc2.



IJ

o an*nwiu fG nucou2LruCq abccrczou t:
C01UCL1U ACC0L 011CC RJ f12iU 4J'

12 LOL pc 1u29uCC2 HJ Mpicp fl2 12 .fIC ciw jpc Cdriuioii rrncouiirnu pc

iA0j 20M2 ii pi2 A1JPJC GU4GL2 111 2!U1UC9U4IA GU qi rwbo2Gq co1uCLU1J AGC0L

G1w jpc GdnJou JI0MiU OL IpG JCAGJ 0 LCJ9IJAG bLoqncriAi.A o iu

jpr2 iuibji pc 2}JLG o uouiqpj€ iu pc bLICG iuqGx 12 ouG-pft jjicu j

i 2np2prrc jii bLoqnciAiA cuJJ2 LCJPAG bucC2 9uq 1wb02c jJC COU2L911U a = 0?

- =tit -3. 3. 13

2IIJCC !U JJG p2GIJCG 0L L0[ 0t qGwIJq 21q6 2}J0Cf(2

&22nuJbpou2 wo imbouuA ou pc 'pq'D o qic aubo2Gq buou CoiucLpu AGCOL

(j) bortuGq on qiupnuou oi qn -2WU2iC qbGuq2 ithou UflWGL O

cu f€U pc bb1icq dniG 2iwbJA pA CA8jflPU jJG -2WU2iiC 011 W6 GLLOL COLLGCIJOU rGLUJ V

bLobo2c iiqj coiij tiu ,cjo 12 Jwbo2Gq ci ioW JJJC fC2 0L C0UUGL10U

AiCjqcq ptpjA iwbjn2ip1G C2!mC2 KLCCL2 1JC220U uq DOjqo (J JJGLCCL KED)
111 biion 2CCLIOU 12 JG921pJ H0M6AGL G2flW1J0U oj pc rwbjiGq GLLOL C0LLCCi0U UJ0CJ2

COU2GLMWOU 0j CLCG2 0j ,LGq0w 12 bLCwinm 111 buucibj& qi j4j bLocGqnLC qobsq

Iucc pc bLoqriciAuA q9 2b1J GAGU 20LCL bcLroq2 pu Lc1tAG bL1CG

•I EC01J0WG11!C bGCiUC1OU

JuG ffGJJ EXCP1116 WJGo LOqnc1l4A iuq wuq poc

IaaQ: cPrULi IooQ)

MLG 0I flJG GAIqGUcG iii JAOL 0 IJG LGJIAG bucc GUcL (Lin OôQ Ci" UJ 1OPU210U

iib&u uq KOLGI ILG JJG bo2ifcq GGC JqcuJ,IGq wq ot 1b&1f ou i
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iu wA bbi.ocp
JJG G2iwGq LG O LGAGLOU uq fJG oOqIJC2 O 2WV2VC HUCG J1AG pQQIJ COU2GLhgpAC

bioqncpAnA wcrTc (c po bbGuqii) flW qic wcnic ncq !u qic oqieL LGLGJOu2 uiv
wurncjnuu bLoqncpAi4A GCfl2G O fIIJCCLWIUA pon JJC ICCf1LCA Oj IJJG CJC11!9Gq

iu qic cc oj qic bpiJzbbruc2 LGbOU qJG GIWG2 fl2!U W fto4q 9TUJ( WC211LG O

pc onibrr w qic fl2 uq pnu ic uoiui.qpjc
H0MGAGL qc bornj G2WG ou qJc LcJuAG bi.oqrrc!AuA ALJpjc2 iwbjA jJ OAL JOOo\° 0L

LGJ9iAc bioqnciAJuc %c cjpic nuts JP° co cxbLcacq iu cowujou craLcucA

qioc opiucq pA n (j) MO uq qrn qic cj cxcjrnuc c i corucuucq Miqi
bo2itrAc cumc ou bLoqnc4iAiA lu qic f9UcL JJJc2G LC2flh12 OL J1M11I COLUL&24 211OUIA MJip

LcAGI2IOU 9TJ Mzq[A !wbWfl2IPIG cOcwCJcU cuwuc ou bLoqnqtAijA iu pc oLwci? mJq qic

rbbL io pe crucbiucq pA LGJAG bLoqnciArA qicLcui1I2 wqiccq pA qic cLO

JGAGJ jpL 1,jJ9A2! q 1PG pqibbiucW1 Excp1c 3iuboLc uq IIMu
4C Lc cxcpuc qoc ibbcL o pc couucLGq M1J LG1AG Lqcq\uoufl.qGq bLoqncTAiiA

i' uubjcwcuicq ju cucuq y=1=j (cxccb MCLC uosq) jpc Lcr1J2 iu jypjc iuqrcc

ciwfq 0L tJJ LG;j cxcpuc LG2 cxccb JO2G MO CfU.LUCI2 IU M}JICJJ cc €dniou (j )
ru ou1A 1M0 c2c2 -- 2iUboLG uq JMI HcUC LGLc22tOIJ2 O4 qiG 0LW O (J) MGLC

bLcJ!w!U9A LCiG22!OIJ iuqicscq qJ qc cx = I.GfuCiou M92 Aiojtcq pX qic qw

EWb!UJI I11W

+ + +
=1

= h + E + (12)

rnq pc couLiucq abcciUcIiou 12:

(cii c) - (c *)+ +
=1 (14)

= h + +
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2iUboLG JJiMJu uq pnprnq rbbcL LGCCJL91JU

KOLf jAi uq W bPII!bb!UG2 9bbGL o j qic cuij b&Gux HOMCACL CP"J

bLoqncuAiiA-pcq woq o LGj GXC[J1JG Lc iu JG E Vu LCiOu juqouc

j bbin pi qic cAiqGucc' icconupu JG ojc o oq IL!A pou jOL
AGU (w pop epo uq ou mu) uq MOU (in 2O urn)

iii oq bucc bbmccitG2 uqoucu Krrbip 91U ruq qcbmccG q€

iuo pc 2OI urn qAuw!c2 oL y'om jjJc qtLcciou o, CGCj couu wp buot:
ro LCJ oiJ bucG cuc iuo qc coituc Luu AGCOL2 juqou uq ibiu uq

COLLGCPOU LUJ lG 2W!2iJC9lJA 2JU!UCnJ jiporip aowciw oujA 9 iP Oo\0

JG GILO!. COLLqiOu woqGj Mip oij bucG2 iucjnqcq i.boGq in JP1 MOM 9fl CLLOL

npuuj o!j GxboLlGm) uq ibm uq yoic (o oxj iwboiicm) JjJc LG2flj2 o mccirnpu

qq,mGLcucc) j-c oij buc bLoAG o pc i ujciu j1coL !u iLGC cc -- nqouci (i
JJG LCLCIOU 2bGcJ1jc4ion2 !U 3 9Uq c MUJJ O!J bLiCG (GiJJGL 111 JCACJ OL UL2

MG11JJ GtJGC 01. Ai in ip bmoqncuou frncpou o iuic ijG pi ci j srrrnG1ucq
bu€c cc MCLC jj oq i rrnboGq pc cpuuj conjq GipGi MOLJ i MA iptonp pc

CIUGLGq UqJC9UA (C}JIUIJ 9lJq OJJ1JO1J JÔ DCOLO1.!O uq MOJ it) iu pc

iu bi.cAion bLoqnqiAiA-pGq wrqz o p€ cxcpuc LC orj bucc2 pc
MpGu i i a uq1cu qoa gbbLcnic pG (qua ia yoLGu cac)
on Li}JGL qrnu uot Litqp ooqa u qJ opL piiuq 0/UJWGU4 abGuqiu

qcbLccwiou o qu€ ioci criacucA jjuia ia cou2iacul MJqJ woai o,ujrncu abcuqw 11!U

jAai uq JyiMif cpua in qi jocff o1GLuuJ61u 2buqw o GDb UWO cna

oicujuuu abGuqiu ALTpJG oju cuci.a iu pc LCIGIOU Mif nucxbcccq aIw JOL

ciw uj? bua COGWCiGu LCW1U2 4iJC9JJA IUI1CflJf' \fi 1}JG auic iw qic
MfLIP1G iAbiC911A LGqncGa 1}JC aIIJICUCC fGAGJ 491. JG COIJCI1U OU GLLOL COLLCCJOU

Gxcp9uc uijc jpc mcanja o qJia LG-abcciciou ic icboucq in Iuclnalou 01. Ipia

cpuc in OACUJWGU abcuqiu eponjq iuqricc i CITLLCLU bbLcci9Jou in ipc 'i

coucwbo1.ncor1a mcj cxcpcuc tjc oicwnicin abcuqxu1 IJJO2flA oii

10 uoiuurq&pjc DLobbuu pt aanwbiou I JOM oL 0AGLIJUJCLJ1 abcnqiu to iccr ipe

In tpc ow oj bLoqncfiAJt? LON4 tc pc oujX qcrctwwnia o tpc LGjIcfIAG bucc o iiqipca

I4OIJCG 1PJ tpC 49LWflJJOU cuipoqicq Iii 1JG LcLcaIou nwca qu nbb1X apocja
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2bcciUcliou l1 nUJGUIGq pA 1OAGL1JWGLJ1 2bcuqrn CUG2 uq pA oi bucc2 ic LcboLlcq

OqJGIZ pi JpJG 3 LGbOI4 IJJG LG2fIJI2 LG2WC111J IpG 2UJb1G GAGU fiLllJGU KG2fIII2 0L 4P p2iC

iuboLc J!MU q 11 2GG11J2 inbbLobu1c 10 boo1 4}JG2G COflUILJG2 in M1IJJ IIJG

iiicc no 11mG 2GLIG2 arrbbOI4 M2 Op1U6q OL c bLoqncpAilA pGq woqc tOL

pip ii 0j 2iUiUC9UCG)
bucc2 12 IJOl Lclcclcq pA jjq 1G21 oujA IPG G21UCPOU on 2OL1 LtiU CGC42 12 Lclcclcq (1

9uq j<0LG LG 0rj iwboGL 1JJJ LG2IUCPOU On COIJJUJOU 2jObG COGWCIGUI ou 101J Ulli O!J

2rn.bu2iu mcn IPG PG1GLOGUG " w conulLIG2 12 911 oiJ Gxbo14GL MJJJJG ib9u

III 1G 2}J0 Lf1U A!9 coIUGUJboL9iiGOrt2 C9UG2 fIG 92GUCG O 9 LOjG 0L 011 bucc2 12 U01

2bGCijClioU oq bucc qo 1301 GUjGL TUb 1P 1'' LG1WOU J40fl IPGA cc491u[A qo

9uq MJ4 O1J bucc2 QOAGWWCUI 2bcuqiu qoc2 UO1 GUIGI. M11p 2l9li2liC9 2TU1C91JCG III GIIJJGL

jpc ucxj IMO coiriuiu j 9fTIJJGU1 we 2bcciJc91!ou Mibp CJJ9UG2 in OAGUJWGUb 2bcnqin'

fiG wjrrcucc o bioqncpAiA wifA PG opccucq pA IJJG 0W12210U O LGGA9U1 A9u9pJG2

bLoqncliAibA 12 1301 2iUijC9IJl
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