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wra fokc-di crl-rq qq-6i c r fr+ y?qr <qr prfi-q rr*z ETr{\r4T

6{ (tII T.64T qrtqT {=qT{qTLrxqT fr&={ A6IftTq!ft-6F arg+r ql'.1 crrfra

\r{q ffiqrdTdror qta rqqT qre} iu\'6r g1 r

ti qft|sqqT 5rq F"qrfrq- t s?qr ir6sta ElTt{qsT E{ gqR rr.;aaFar ekqr

f,{ql=fflqI {i-d ++EEqiT 1ffi n+r afrqq rqrqr qrar} n-asra{rrft trt-d
qrq+ft zRT $E;trqr aevq{ rfft g-ara 9T:ild ir{ TqTq n-c+-r< (qFacftu<t a1

ffi lotsYToYzls, dl ffi RSq qrfr-mT <qT qr{ir.zr yc[w q;acq, ,Jr'.f

r-,{Tcrq { rt&:q Hptd-6 dr a.n tfi 3fl,irraT ffi-{dF ffiqfr( T+ sfrfr rr5{
q\rdil q I

? oTEqq-r-+1 vlw <vr ffiffi 41qR{r

qs nfrffi t6Tq4T faw vt-ai.rft qrqq{ fut c"T rft icrf, {afrR qcq Sgr4

Htrd+1 sfdifi n{r rrd ojqfcTr yqn rftqEi,q r

o; stn 6q1qffiq n-64 3flFir dtaqr a< qrtriiEr iqrm saorca Eq,?i a-<+r

c-{ rrsdl *rrtqcr;

9 e+rftu q{drd;[6-{ ft-d v+t ffqd agw +-tttv"r irq rq\rqir Erq;

r) +.t e-rTriiildil 3iftr6r *{$t wn; t
g {E6. (lIT ((ga6-6 qlrlriil nqrn rrft\r4] t-qT Sfrulsr qrrrd -rif,Fc qq rqq-dr

frqq 1

a. qsqqrRft

6) 4iT 3rETffiE r qrft {frffi ffi 1os17o{,/oi qI qt?il qkir *eat nsaTg

q-$q{ ilTr PdrAqrrET e-rFT n&rT eTfr-6 fro aqr t{fl qrnirrfr s6-HE-4 fi
irtfr g."r u{rm, €fi-{ rrfuqr a?Tr (r+Trdl vflt{Fl q-,{r+{6t {6-(fu4 *
yEimq icrm, Edq qtftmT a,lT Hl-qr-tl vslnn q*{t*FEFI w-(frq 'fr t+-rred

.i"q, {&q qlTfd-6 €ro <"n ft-fl 3nqhr6r Bc-sfu4 * fttq a+rq < ard

q;T(.FtzFr 3q-(RE ,ft m{ ffiqT (MI arfco rroq rR-a;t fir,ii-t

li



u1 al-trffift ffi toet utq c rrir ndu q6- nril'q1r11;q y{Tv{ q'Tt.aq-a;r
\q.lTr6-qcr' 6rdqd lqaqzil { 6Triq-E]rrii6 C__"eT4.r irRctfufl-dF-fir ruq

yflTf,fiq ::tfD-.+-o n-+ 1r4s4 q16151 ,tcEFrfrr elf,s-q aqr -r<rfu-qr ritdf
Fnirr e6 qflFq dzrr id wfs il{l
ts{ruq{6-{ si-d *Trr fr1 r{qdr fini' I qqs-m <qr q'mkqrqi lit6r ftqo_s}T

r vaiTFffil P{fluT qg$t 1 qr qcr}qr rrftqd;T er

T) 3rL-ry{ {frk6r v<er il{Tr {&q vtgtd-€ din <qr tq-d qFirTror sE4 +f,'6
ilqtd firil+] wRqfrqr frfr to(e{ qrr ly rrt grqrc m-s-fr yiqr$i {e-ilfi
qE-<rcr rqRrd ilR t{6rfl sFre'Ior }-.8-$r TqrE-dqT ETr6, il{g, rda, Fqre-qr

{ iii{€-r G"dr6r eqr-fi-q aaar \q-q ysrrfl#q af}.*-a nzn r-r(zr llr€T

yI€EFlitT qdsq a.rdaq 3ilril-fir rftqair fuft t €r artr+-rqi rlre-fr etqr+T

3nftr6 qrft-{r nqr rirwqr q=Tfwl-6r HEE * tfu q"Ua qi-a qrrr fu \'+1
ft itr €r qdsqcT str- &T6r ffi w+i<5q'+1 {i-d FOnFrdr r?j=q,'r fhi l

q{trq oitrrf,+1 lqFqid nzII vTkT fr-+<ur-dF BrS$ R qT {qiqr rrfurd;i,

qr

9 artrca-or vrifdf, ft lififllT q{roa trea r qrrr ft"qr+i eTrtrq d-6-dl

{q1rrkT arq-.iff,{ r are.rq?fi q(tr( .rt n q.m C41qEF qf,q-{ rerci
furitr

s.; rfrfrfr sfrilfi aqn rr{ ffi <tcqn, r"qrfi-q q.6R {wr{q qn, Roey,
q=nr-{a6ft t+t zq+tqtqq \r{ Ro(ey, eqrfi-q Hf6'R (EircFr qn, 1otsy,

td-q 3ilftr6 qo lots{, v?qr nqr raTrfi-q il6+T qrffi6 i-{ \r{c frFrAqq

tr-6F, ffiq {fi-mr+r qirqr rqn qft[6r frqe ]o aur a=arrQr qqr dlq6r

vft?-rcs, 3n-,irrr+T Rmftvos n'+ qrsr+tft 3{ar (caT+d66-di qe-qffi rMt
fhir r

1?



Y 3{ETq-i-+1 ffqT

1) 4{ qrqr+ql yiTr f grfi-q nEa Rrffif-o rif+l EI daTr tr"dd;r sq-q-m-dr,

dnTc-{r { 3rf*srt &-a-dit yriirTT qrirrrril qra frsiclT rrfrfrqi, g; 
r

tr afrq-q 1rrrfiq ildA 3iltt6 n-?rT frfuird{ ir{ ilffiq_4'rTtl {flHr { 3nrt
a-dqrEacT {i-d r{I'ffi sqFt=u mft-a vq*+ d{Turcr srLqfi f,qT frsts"r
TIftlqdI EI

lr etTr+q d-{fiT 61 (2lr +i 4{ {rs[d-+) ftqqqr qfi-.f,d -{{rT d2n n-qrfu enun

t.+ft-o q-fqqH[a t sfr ausrs sqEEq g{ wrt, M q;a 3nqR Er6\rdr
ql

x1 qqaftqpslon"r qftfrAq+ {lrflrf, 3reqq-{ rrd{at q-{gqTTitfiA

qrr: etsr i' i, t { nrs+1e?rr6r irfr F-deT+l Brrffq il€{rr cFr i{"mwq

rft yfdk{ aqr< rrtdt er

{) (frfril qq eftffi m.i-r 3rqrcqr r.El fi Eqrq-drfuo Effi fu"qq
riaqir q I ftilq {dTdT6l {{srft q-crqr frar;a r<r cfr zrrorcsrft EMtrT
(Pragmatism) !cgm. Et ffiM a-qrg l$f qr

q srEl-.I-{+-r arft REq+.r *alP.il6^ qTEncdS

1r qsqfi qftfrt amt Sewao t-nrE rrgflEq araii elq{r F{rfu.itr qi r a-r+i

< Hr.iI <rr'Sl-iS rt=} qFa6mr anqrfud ria} gr

rr qfrMr yfra<c qm'it ffiffies;I frqqqT 6.6r q{ forftq rrt r er
EqT-gt Brk6R wdFird n-aair c*qa 3rfu6R a !r-i xr=qnTqT anaftd q t

i) 6€6 vtqr aqr tqrfiq n-6-61 (qtra {drsi drcft sqq ITI? qftIg{ qRqd

r?Trffq 3nffi+- t{+lvdi sr}<a r qqTs?fr-dr drrr (u-+ror 3iFqfa rrt wrqffi
gvm ftgt a,-Tqr 3rTurftfr q{r eR6- 3ilF{r Ssr+6€ wga rMr qt

y):rqrcm1 €fuil-{A dlq ila+T rcares-eri rrer{ 3f}Era{F fq-atq rrt a-c-cr

\rf,f, 3fiffi qr"rmdRr {nrFr Eqr:Rrdr (F6,fl-efucroryt ai :rs?rr<orTqd

1i



iffiqRTi'. rMR eTrffq il6-dr{ {forr{ { ErIi-{ ri'Hr \r6q n'qFa 3rGffirt

rqi{-q rO qr?-o -r"q n-6-6'l {a+rtt lqrnrr rr{ l-r+i " fr 3rf}+l{ e{rfiq

ildA + lfirr nt Tfq u-i r6q6.6 c4-+rr rrftqdr e r

{) or fr{ q+i errar+r 3ilil-{ff E{ T.nst (Pirrjde d *ility to pqrl

E-aqi 1,inqeqtft ffi trrrffq n-dA crnvc a-{, <tS< aqr {E6di q-i

fut{!-r rrd nqT yqrr$r enro, a-c<mr$r smrd, vre"u rRT$i t-qr { MI
X.Ifd{-drt 3rrqR cFEqdE lli nzsq€ .a-an rrft\rait q-t

q) M Rfur{A qqR (rHUr rfi vfiq-dr tlVfkd Rsvi rg ffid i stt a}
rqtlrqmr€ 3il.qqq rk+rA ,hr 6{r Rrfl-q i-dft d{nli +tfr eTg ilqr

M aitsRrcrtqr 3T-{ttr NrT rrf& .r.t qr..rilrc-r VflT{dF w-ar ffi1'*}
ql

e1 ffi1 {furq-A q-d-6rt{m+. RfrTdl 3Tw\r+-ft +.aqit ftq-{qr dlq il6-67

{a6ra6l 4-flr yR-ffif r<r fi {i+rd vFt q r+ qFqRrqT ilillad {&
ffiftt 6{ ytdflqf (Tax Competition) $Fil zF{ qlrlsnl[ifdl (Tax Harmonization)

gSvi w+tm"rmr e'ft+{q 6qR qitdi q'r
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3TEzil-q R

9}qt mT R{rftq tF-GFr {E6Fq-qr r{q{.r 1i*nft-€ n?rT 6lgft aqzR"1"

t. {furF-+. E{Fr€qr

1) iqrf,qit dFftrmqi 3rg(.fr { qT q=(R, ii-<i:rrt6, r"u rlfr-@ o-{, T€qrrm

3il-{f,{, Eqft-rrd anqo-t, qrR8rft-+- 6r, trd<rft rr"a, Frsr gao, ff4n 4961

t 3nq-fr +.r{ Ariftr FqRrd frqqqr qFir t* q"a, Etg{ { <trs sftsnrf,d
<u-a;t \16( qk6R (+qT HqTlqr rfi\r+1 q t d+qrft-6 "qz1-qqr 3Fr6rr qkn

6TEF-+) dITuR a-zt.rt, Et ffi { 6( B6rgt \r{q_q-fl+} carr€qrrt ,ilu-+-R

vfrq +.d&-{cr {cGrr q€ Rt& .{S6c gi rie} er

11 iffo1rq-+) q-ffifr E t qcqrrn <C-"^.?Hq rr,"6, TErft HIFT 6-(, qil-csqq 6(,
t"rfrrq{ fi, cden, Eft 3rr{qr 6-( n'qr 3nq.if E]t'*tatrr saqfrrd Eq-q-d,,'r t'qr

\r"8, (€gi (2II Eo-s qkiTi.r-+1 qfU-6R ytsdr qoa afM {ftqr {rMI
q I 4{ H*ilF-+. crqqm ruFc yhr v.{rsre qftd 3TrFtr tc n-,rT war-{.6ft
fr-r zc+rrnq{ qn qocy E} frqrqr tfr e?rr Fa6R6Ft or yrncc-Sr 6rd
?Tr{fr ria6r q{-t

11 {foil-q-+1 erc-flfr c t v.q6 6(, q{ q6tqt 6-(, qcqr-rrT {C' 
".tm {r,+'t n-qrft

HTtrn 6<-dr€ e.Trnq E-{+1 sqqr qft{rfrf, qt fi v T+RB} *-cdr$ Rn-ftq

ilil+16-( qfffi (ftqT RnGtT ri@1q't q+ rrft taralqr fi, ;qzffirq Et'

Tfr-+i (crd,irc), q.ia ro"+., Tna*q-{ E-( <ttt 3nrfr +'d e"€q {EqRrd

tm g"+. <Tgr il<Tr <n-s qftsnrf,d si-d Frnfiq irr+) \r6q qFr+-R (frcr
{qr*fl rRA ql qt"ir s*urft-+. flEilT66-{rg rniz+nqrRroreei er;+<-

{a6ft tc-d zq?r€2tFFr qq, logy 6iTr FzTrftq (a+'R (E.rTFrT {t, toev r
eqrfi-q tr+rqrd Hftd 3{rtr6 W ftqrqT <fr at e{rxm qKE}r rit+r q1t

vrrifurrq-+) 3rg{ff 1 t tar gE+., {q{, <r-s qk4nr, !d-e-c {"6 nrn vl+.fil+.

An-qTE yr-f, fu"AiTrS gs, e?{I nql p{Trfiq il66T flsrT qftr-fiI{ $qr qqaqr

1{



rr{+i q I T{itt qErr 3rf}*T{qrT y{qr QEr ErEFaTT yerrfli' 3r;il(-qrflt frfl
cq-RrTrq{ qn, louhV rgFv rri rit zqqrqT *"oqsi el

11 qfrqmSr qru (o qT {s, y'Eqr r e<Trfi-q i-dii ?,fl-Fn 3nffi{ ?ifir6T( er-{ Mr
fAq-{qT 6-{ (rrg;r { tr AR-qrE {r"rczi sdrg;r q+t nr meT -.aGr6raSr 

{fiFre'+T
fr.r-{qT { S+ fi a-d-61 q-ftqr iffi G.r.q-qT E{ (fll=r { {nrF{s31gi El-+qirT

tqr-f, (a+Ra ftlf{"r rt qriftq €i,. .zr+eTr tsil qr €16 trnrcr iqrd
vc6RA aq56q rRsi rrsr4 {q, y?rr r rqr{-q arqC =wnE--a kdirT rrT
zq-q€qT Frdrggct Eqqrqr rftg+1 q; 3a-.6q-6calt F+t zq+ernrq qq, louy
fr efurrr$I 3rg{ft s { c cT t6r G fuR{+T a-cqii qrq=trqT im 6.di
{a-tr{ ehrA.fi t irfr 6.+} R-f,f,{ rrrrffq il6fr rrt rrft ytqr a'qr rqrfi-q

il6 A-s Upward{ Downward <r-wcq'qffi Rrar<-ed :ffi ql ffi
ffi {Sq-dr n-raftaa;t qrardrqr qrilkd <Hi-i o-r wrlrr-dil &-{qr qim

{c6R-6l s+ R-6t {funildi tn<r t i l *1 Trd rgsv gs. 3nc{qT efu{qtri ilTt
{6-6Tf rtffi ?fu-gt

ql {frilqEit rrr<t {c qr rqfroc afirari \ttr+-qT {fraT{ 4irfrq qq, il<Tr r
{q{q n-6-fi 3rf}+'R qfr ar uar'tr*qr !-"a€ nq\rd;t Er ffiqTTqr e+ a-da

Eilnr rrt qft T,ilft\r$f AqqqT iiq-dif 3rfusr( Et zq+rqr G:+) q I rrir ylqqn

r{Fv utn 6?n €.Trft=a uu; qftqn ilqT Tqfud EETqT 
==as 

qrrft\rf,r il{
yi{ffro cs{ €4rffq y?fd-+T 6.4} etFI Rdq a-r.rfldr qTffir rr{ qM
?fr.sr {fum+} aRr {q A 3rBRF-c qfA-+.R RqqT g<tfr trd+ra m.r+r

rqt *€6 qtrqm Tft a-tqit <r.rrr ftrtirr rrt 3rfY6R i{qqr + i?"i ifu-gr

iey {falpaa} qr<t {l qr iiq, y?vr nqr F,rrfiq ildA 3{rrir 3rfu6R ffi+a;rr
3nf{-6 3rf}+.ri {rd=fr frqq-er a1c E.Trst, qrffi-6 Ei-e q{rsi, F"iq rTt, ffft
qtq-+ n-qn ri { {ffi} rrtfi q-fi !-dara rrft\.+1Er qtfr <Frqr

riqt erfr BfYoRdl frEqqT t 3nftr6 3Tltrfira+.r er;q 0r-+m v?sr{r$ <t-a eq

Ei rrtr 3ilqqqzF ffi, qrqEoe {;EIIT T{rs{ Rqi-q rfr s"a-q l@t qt
qt ,rnrrr riu, eter 1 tqrff-q n-ot 3rr-rflF+ il6-+1 qi_a first qr < vtn <'.n
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FTrfiq ildA qwe tsr rri vq-q vmu aql qfiGq gn zaaqqT rftqET q'l
q+rr +-( 3rit)_dR $qi frqrqT e?qr drn Tln-{-q' rOiin aqq qfls{ {at
3if*f,R ltd-r cfi q-€iir i{ftoRdi EiFr rrqt }fuq fifr ntr qtq-{rs -fiFq

irffi ?fuql

.y qfopadl qr{l. {s qi stsr qf}aner frv-+qr e*T 6qp I2nftq il64 ELq-{

Eil,iil €dq 6T--fif{ TqrRt rrft qnq cT ( qRS-qr sGrq+} ee-e-sq iid-q

a-rq-{ I <t{ Et;q+eqi <?l+} qt qM rqrffq d{d nigr qlu-arc+r frqqqr

aqe ffiw rr<t iqq { }hrsit ET--l_flitr {qrRt rrft {fl-s{qT { qGqcT qGt1-$r

6{sErT ilqFq gi zzr+*vr rRqi1 g I n.,q1 6661R-i6rG qLd rH ,{rffi4. t-{
qrPrrd n-r+l acon-qre qft( rR.fi 3nffi6 t{€rr rqGFirq q-fr -ffi dEtrn

drrT 3r=il{-(c+.ft l+<r zc+tPTIq{ qq, 1o9y itrd q-a6rad,'l 3Rf x-+a y-Ct-6

s{i-6 tf .rt, etna;I aef q-4;ea-6q{ erqRqM 1 rrdfu{rTqiftq

n-ee'r ffi 9-ca-6 E{ {aI{ qM 1o rrt Fl-d Bn{rffi ?drFf6 qffi
3ilq E{q-+J ayn \qr rpffi zaaEql rHt gf

1; {ftn-q-+} qnr 111, Rot { l?q qrds, vhrn'qrcqr-ftqaEEFA

at?l+-+l g* e-< {fiirr qr sdrs{ rqrci ;qqrqT rrF:q-dii s't fi qTtt -ax6c

gqrff-q l rtqr marG 3{.r'ii Hqrqr. qTFf6 \rt qft-d rrrft an oqrg{ {at
qs€.Tr +{ I 4{r srz{'ilr{ \r-qR 3{r1tr6 tq aqr t{frfrs{ qT CrcQ-d qrflq+-il41

Rrdr=d+1 3rTqKm rn g* qf{ T{6T {a6Tit 6{ drrsi { s{ rrt ,fiU-6R

qr.d rR-{r +fir

r. 35<-<-q-C4Tt ftg aq-aqqrq{ qT, loey al g€q EqzreTr66

1; ei=R-vqorft fr-a zr+rqrq{ (+, toev dr qsT i(l) qr iqrf, {c6rG iqmq

ar+r cfrfrq {fi-q ar 3r<rfd (1) rFqR q-€Sq (f I qrq i{F{-& E-t (i )

{Farrrd 3rrq6{ (V)zqft-rra an++-r ({tqrfelfu+-6t{ (q) :r;a:qaorrft t{

vz6'f(4-r 4-(66 ilqr (|{<ft 1"o, ft'ei 1"A, C-trfi (€g{, t-+r Eao EFil{, <Tg-

qk+rrr, EsT fu€T qqRr.il qsor t< 6(d€ (rtrs{ Tln vdt;"I n-+t zr+rn

rMgt
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l) 3Fil{-H-af,rft fia ;rqtrTrq{ gr, toeV Ei EsT i(l ) qr yi"sr Err{ srirfr-c

qairrlfl fiirr+ srca, {4rft {rEr;r E{, q;iR.jq{ an, frErqq ai r gfr :nau

an rTt 6( { isr sr.6 srg{, qtra V"a ipli <trs qfoffiI T[dI

*i at q.nst ntrl sdrs=r qrsi -qk4T{ visrqri ra-q dt\rd;i gr

t) sst6-M <Fr t(t) A rqT{q n-{f,ri {Eqfr 6r, q{ 46rqrzF{, qaqrrn

iG."q'flq rrco, vsrft {ftFr 6{, Tfr6i (qmi(), q-+assq a<, t+nqc 6{ t
Eqcrnq 6{ rft qrd gzrraot E-{ (fi i-+ q"a <cgr, q{rr fl(6, <r-g qftEHr

qcor t< a€s vrnsi r ydrct qfuan frqqir qr

vlHr E$'r i (Vt cr icr€ qr+R, etqr 6q1rqtfi-q nEt rqF{d ar+q eritGq

slr.rn eifuoR ffif <'s qkqnr Eanlr-S rrft g"A-q rrftqe;f gt

f r @ i ({ ) 'IrT y?rr tqr T?Trftq ilf,il 6{ wn.iEr n&q 3nffi+' ffi, *g aor

n-qr+1 eirffic{R, {fi ar-n rq qnrR, frffi vtn 1tqpfi-q i-ea.e rfr-+-d rga
rrt ern-s1 qt zzr+fl,ri qf@ t{r qit"lre {a6ra6r fi+ i-da +l qrndqr

s-qR-dr€ vft=-oe m+r+ cT{ Tgt { srg ntlr Mr 3n-{Rq-sRqr Negative

Externatities Rd{r lT{ rgi F9"z g=e t

q) H EFr t(q I qr iqq R-cdTit qmq ETq-r-{qlG-q yrTtd-6 inrqT M
({irsl { s6rgq qrsi zq+rqr ffi\rdir g r

u1 @ <trT y qT tqro qrdtR, rtqr { Tqrfiq n-oA erg qT t{rdr qFrir, R}-nd;r

{ vnTR Eff BrTqR q1fr i-< +-rar q1 frqiiq qffi zqapn rr@ 14 r

crtT6) Eqr { a v?tt nqr RTrfi-a ir6-6r fl$tt Er qfffi ffi qao +-<

ssn-{-{-+1 zq-+r"qr riel q I 4{A vqft qruq6GF-r <( ytsr€ elTrst { vdrst
ir{ ztT, k4RT, 3r-A t+ffi t EEftq R-4qrqr F4ft {rEril4} 6.4} {{ miqfror
q1 ;rrRqrR--6ft mrnsi r s6Tst rqo-c zq+rqr rirdr qt €ifr (trr+il qfsr-rn

iR"^.tfln {-d6-at E< gtsrft drnsi { rn,.iqrfr-arr qr ;rrrtrrftrolt E6rs{,

n-naiqq 6a6) ({ ehrA H.rsi 1q,.i7nrqqffi va-rst t Ef,rq-{ 6-ad;l

* rn€7afl-{qRffirdoA ernsi t l-orst EH€"qT rris.i er qcft Qnit r+-q
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T6IJ{ n-6-dTg Eo 9Fffrd { crcr-dildli Vo 9ft1r4 F{ rt0-EtCsta fi, ;r+gqr

rftqra|.3;t

e,) @ +Fr re cT sEfr6-ri.dqra yF( 
En irq"edr qfgsfcdrr Eq"-e[ r@

qt +u rgun twa qa6Rt c-idrilE T, t+-a-a, T{, erfi nrn ufr-q, vtfi n-qr

il.q crffua qtd-src ard ffi sfssfu rr<t icm n-c+rrae qo e'frrerd,

FqRrd yM r{ sfr\Td r e-E-qF-trd {qrftq H-ndr{ rr sfuTilar {G
qffi. ri zzr+rprT rtai gt icrf, vtflti tteq yr.6fr-6 sl-f, drr fr-fl
qrqt{rd;I Rrwftw rEfr-6 €Hr lqq}rrqrc aqrkd d stsr nqr pqffi-q rt
((+-qftrd eqrfi-q rc, G"eT H-!=q'q eftfrt dd iq{t Tr{rfd-d uqai ruqrd-qr
qr-qfuo Srri vr.+Fa-o Inrdf stssl-c r fr'+<or rrffi zq-*qr qird rrftqair

ql

1ol\qal <crr tl qr tcrq vc*R, s?sr nq1 paffiq n-til qrq Eqq-d;i ?rftfiur

n'qr i-orsr inq q.6Tit ftrtCIi rrtqfiftq rrfcts l]-fi s"AG rtqa;I et
q-cqmftq iqrd q-a6KA Fqdq n-6+1 -flq { cfi ilFI t:rTfiq i6e F{fl

oq{tqNl lirqqr{ft q{I{ q66ril r<rc rr{ {4t ifu-e r er* stsr nqr r"qrftq

nEEFA iqrf, R-{ETril afttcqdl tqr qmqa-€dl wa-+ 1ffi ?fu-qt

11 )Hr <rnr tR fr tqrd vcon, q'tsr 6{n rqrfi=qn-a.i qrq r eq-qqi, ?{r4Gr+.

ft-q-€r iqrm q-.6.rG AH Ei-qlqr {l6-'rct Eqzrc?n ria$t q'l

lR)iT+1 <s'T tv qr tcrf, R-a6Rt frilsE-d;rft ftrqrT 3fl+ Er e?sr qrfid-tqT{q

d6mr$ tit\F k{ {4t r iqtA fr&rr-6r qrecr r{ {rqFrd vhr 4r raTrftq

il6+16daq Et El-sl-rTr €-d;r ql

i TPTrfi-q vc+'R (E{rm{ t{ togY 6T dq-rq?:I|EF

11 pqr{-q {a+-R (E{Rr{ iT+1ck-q-{ 1 qr rn.'iqlPdal6ql nrnqfu5pqi'ffi4
3rf}-f,R dw+l qtqr !"4€ ritdr et

ll M <cnr {Y qr or+q-flilGq qr?-o rniqrftr+r aqr rrr<qrftrorfr ?flc+ qftrar<
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i) t+6r <Fr {{ ifu- qf n=q qffi e'r, rfi 6{ (c]flirfr), qadrrrT q6r{ 6{,
Eq?Rrr.t E{, s6r{ frrdrt T"6, qrffiq er"6, Ed3E, 6ErS { fi+wa ar+r
qitqT r <E'r ql m tqr 1"aai frwq1 su;. 'qftqd g r

xl @ <qr E{ q1tq1ftq rr-qFa q{rqqf ffifrd:r zzr+eqr rr{tqair q I q{ sfrfra
Tqr-a vrq;fi ffi nzn Er!_{-+1 n--dm, vrtu-a, qfrsrd{ r @ qfierdca;i

R-rzl=rrrr dilz{qq6'q-trcef t{t, {.rFr6r <Eru { {C+i fr'G.qnT {fr T?Trfiq lAq
n-qr z++sr+ait yq*c r Mr RrSiTqr dFrsr{ tfi frR-rdi a;r fifr-qrT

qmr;tmr qaqqf frt; E-{ {rnwr, t< ot ns€a, tqT {-"E <rE{, 3nfd6 <r

wzr=trqr q<rq-ef ftt { {r're{ R'ETrc6-r raFt 3naqr6 l-<rqsf ftt ad rrfs r

{) {*q 3lltr-6 tq, los{ A Br{-q {c6R (=qRr{ tq, losy ai <qr {{ R€

vqitrc rrft \rfi-+-d n-rqR E<{ir p[flTr {EqR o-<di Effi€qT ritai q'r +qt

Eryc{n 3E{R tniqfuor n'qr nn+rRr+i-fr 3rF'ir ffi q{ { wa q+sr

(ptinth Area) qrrrlqT wqR 6{ d{ngt zq-+eqr ritq;i q I q{qr qffir qrrn

rFqrA rfi { rffi{a ffii fraq-tr qir-diEi'qr{T qT {ygR 4ri Fn-a qrrrTqei{

gt sA gq .uvmr$ Rra.$fs rfi s"+q Q-a;r er €l qrrcr qi#i tni
vrrrm qfr 6-{ (qrmfrd) qrrct E€{qT rie} g I RT+ {Eqfr a-t ornier q{

{ qrrrr+1 3rig'Kq?Frt ( *iz, q< t qrrnqir y-qftm rqR rrEzr (qr qrdi raqr

Ert-+-g 1 q-aqrrnail Eqrqrko qr qrqr€-q lc?inrdi q-fiqrdr$ ?,iluR qEct
rrft s"a-g. rrtq-d;r qt

ql wr+q {.6R Rs={RFr tq, ?oey +1 <wr 11(y) a} Gn-s (H) fr cr.6Ff,6

dra-qr-c vr'a gt M vrq=fi frft, ErXq, cFr<trs <qT ft-{q-{ { er-"+.ffr+.

*-d-dTe w.a gt ffit ri6m-{ n'{Tr dgsfzs;I 3Tltr6R rnffisT ilqT
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3TWrq i
vtcr rur eTrffq Er+1 Rqfr frstqq

r {*nF-o aw aqft Eq?remr tfuqor wrcqr

1) tqm+i qEqrr-iir ruEft {, q { q qrt rlqq;r \16.l iffiroR {-SxT qdz-{

rg, y?r+1 \'+q 6-{ ,ffir+Ti $qr q4E{ q=:r'qrcE r rq+q n-eei q-6-q

3rfU-6R {ffnT "rda{V.q^ ri rr"q Ad q't qqz{r. !-4eq fif,rqre 3;{ g;{
n-64 & o-s,ir qrq yr.a rrT ri w.c fr<r rlfrur.ra;r q-Jq'fi 1 q1 qftn

ru-"+-eii:i dq, thr 6q1sffiq a-r+t qrflr 3rGl-drR {-ftqT qi-d Rqralr rrftqa"r

gt {ft{rffi} q-S$qT q{-a{, qtr-{ <rg{ { .rdec T"E rfr qsqre qtar

ilTf,rS a* qa.d 3lfu-fl( TfiET a* nrar 3{Rf6R EmxT qcrafl rMrA qden

{E-qRI fi t {E6qr i|AfurT arn :r'qtq tfrgai1q r

1y gffiq {a6R H=trfffi tq, lorsy -f qrfrf,di Ew {{ t los{ ,{F{ur 1
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?fu sa TrTrfiq n-dA q-#6-d {.EqR 6T d{nst Ezr+erT 16r ftA r n}-fr zzr+eqr

agw ufuam miqfuar 6a arRqIRffiR \r#d-d qlqfr +-iqi Rqrt ritq;i

qrett m ilft+. tn, loe{ t fr,<qT {si.tr{ rft qd-.+-d {EqR ?rGrT

erraqT q-rqR E-{ qra 6rffi zaaqqr rtair qt Hd \rfi-.+-d RrqR 6{qT s+
iil-nn r q-{r-dr$ \rfi-firr ffi v-qp 6{ qrrrci rrRg+fnT ETil+i rqt.qqeTfa
rniqfuot R'{Tr r{Rqrofla qrFn &"fir"dl q{ { RtA q*a;i q-qT ( pti nth Area)

cr {Eqfr 6I d{flgrr qfrrt .q€qT rrtfi a'r<o1 * 1qrftq 66q1 q-q frq-irq1

Br-trndr €+1 t@ e t

R. n?tr rr{Tr rqrfi-q nE+l <rqrE 3tffi sqfirqr tfuq-+T trwr
tr frft-;q vtsr n'qr (*rr{q rc-d€-A qr-qrc+ gflrEor q1qq1 eqfr-6 +l I iY (rl

a< qfffi e-frrr rfr-4T q1t RtaRsTqril€i+rr 61-qsq r6i 6ftffi Er--i!-dr

sr+{r qrFf{ 6{ erT\rdil qTgri[ qt 6M atdr wi{t{iT Tqt fi qrai,
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t) gir", Fls, at1qreFil ffiqu=q qErrf rra ilff-+- q{wr 1qpfrq sarr6'ensq
gc, rorr q-r trc-6r aqft aaaru+r r{Tr[(cr ft-cm qr-qq ffifrt ffi r
Eq-R?irq{ rfunqdqr e+ qfrq ir+qr q6r \d-6I ffi dqT Frfl-6 qrzFErrrr

gi rv-c ar+ft zq+rqr r<ffi aqor eqrfi-q reqT iqcdr ri.il+T cqqtqtqiql

q-drm +<r uq?i, q I qs 3rrerril o-ftqq rqTfiq REA rrTrftq vaf,R R,-rrerT

tq, Rotey, a) Ewr 11 a'l tq<,nr (R ) 6) €n-g lqt dr srcrg tA I r-r u\rdt

Eqr{qr 3EFc ffi aqr ffi ira-drr q=+qm rnsi { 6frw4 erfiq n-dfr

vtn aqra 3iTtrrcfl {€dr 4qcT rr"a elrr6ril\rdr ?fuii'r qq'frs{qr

et{EF+ ffiq rRdt 6-n-{cT C+FrdT ?fuqr qi q-{t si-+.r a.rq-{6r qrtqT

6Rw r'{Trnq nERd qm6rt *1n q?H tfurirr afrqq trffiq ililaot
u*rt o.ql ffi"r tr{ qfr t qmr cilfai t-+-ar ernre?r+Ta *rrot eq<
uXux €r t-f,6r r-tnirq-{ rr{ qqrqr rrq'dir ?futitt rrrsfi stsrcr s.s
3rqT(krril-E r-A-s;q q-fl{ fr-fl"Er q-{flt-ii, ?fw ernqa qft lq+_iuT gAFr

Trt iltsr ulair nr v?r+1 arg+rr srdri{uffq qftmor rrt qrm qrft tsc?F-Gr

{i-d griFr rrffi;q+eqr rMfr qrdT Hrq-r-dit eard;I ftqqqr Fr{rffq ild€F-qr

q--q]-m ?@ st
t) €iTrfi-4 n-dqlt grgrft l-rfu tfl-rf,qr reTrftq Fsrirfl flrfi{ fr-{rcrq-fr

lo{E qr r}al zq-+en a1W two 15c61i"il ffdqT;{ilf,c { 3{f}f,f,c

<c+1ffi{ 1fr aaaqrq +-< ssr*nq-+tqT Erf,Si o.r-c-ft Eq-qerTa qrir 6-asir

<t eqrfi-q <r{rfr + ftqi-iur ird v+t q+r"+ a3w erir RxqqB STir{riE-{
nd q-qradir {"qqffi s+d ffirirqr .rt a-qqr vtr'orcqrdRirr qqfrd qqs-m

flqrqir a.Rrr Arfr rsffiq {Ircqr !cq*T \r+1 tfuirr nr* qE<ir +-<

rmiqrRrort qit qBdtq--6 Eqr,iil qqf.d q{trq { dqft !Tq+}

ifuq{t +.ftqq g<r{r irRqlfuortsqT q+qtm a-t ftET ftt rH crsdr r+t

zrs *-rqit orqt{q-{+.r ffi zr+qrq-d;r <-di, -r4-+-€1 4{it+-oT, qi$ qcar

frqqqr 6r{EB 6T--fi TS{r Ea v{IRm R=iTrf,{qr- wair-q rtait qrgq}t
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y) frrwqr ft-der k+Ts efrffi ?frq-q, q{r-q { Tild;q Er{es q6 ft-nqre
3r+i G"qrqT ffi gel. F{qffi 6{ t-f,6T T{nsi rt.+T!T ErrT G"rn qq=aq

€ieq=6 3Ik+T{ r'.{\-+Ta Hrfr4rr G"ET ft-+-rq sfrfr-fle E-rns{

ftq-+i fr'+.ffi acsrg rrrtqrfufir nqr rrr<qrftr+rt frr;RIET e<lr r@
?fu,il.r a-e raRra arg+rsrr Fr+rfr a< vc+fi Eqq-€rTr {irroft qFil srgcr

6T Hrn-gi qr {drnst r]=t ve'ldqT arfr {qrfiq ({qT Tni.f, ?@ gt

tt t+aq-RT{d. log{ *srrc qo rrtqi tcrm {erFrqr q-flRrf, s+{r 3t{R rdr-

sflyfr ffitroR ft-a-+'r yEfr-6 zqffi 3ilwnfr{ .rt uaqfle anqqr d-ri 6{
Mr sEtrn, q=f,r-{af,ft for zq-qrrmrr tc, to(ey a.u rqfua 6r--fiai'

3{fi-fir a& vrqRra trTrffq n-64 (6d{ rrt { 6r-{ft.qfudi q{46m 3[.rql

iqm {a+.KA q6rg E-t t+-m-{ rrt .HerT rfilq-+i s'r {R} rir v+{qr reTrfi-q

n-eert qc+6ro fi R{+T ytTfr-o 3rrt'{ rR-d;i qa{6rd qrqqr ffiq
RITR-c1T6 gHrs-rct 3ilffi6. q{ RosY,/s{ ai qrq+-t 3nffi6 qq Roev hi
<qr q eftR-q ge ftt zr+tilr qi-a ft\r+1q1 as zqqrqTqB q{46lFI6{

t"qT{q ildA v*-e-{ rrt 6{r t{rrd e{$t wrf, qi-a accrardt F,nfr ?rrrmr tmr
TqTfiq n6$i' qr-HFl_+. rrwEq 6fqffi 6q,dFd{q.ri r u1a5pq 6{ {+.ffi rrt

ffi q6ir 6( ft\dl 31rq yqfr( n{ trq \'+T q I q?II{-q (6qT it\r6r

gqFf,dtrqr qa{6r{ 51 {frq6+} qc{+ c 4frGq reTrffq eca;f \r6q
qffi EftqT rt6r 6r rrqdrA q+ ftM q-{ a6rT a-<$r qqrtflr FeTrfi=q

aE*. M'tt-orrr+r 3trs-rct qRqr ;qiF qq,dil e'r

\) 3il=dk+. 3[ir {+(.r+fi a.ftqq T?Trftq ildA ftfr zq-+effia 4;T\16T wzaq-i

ltrmr Eqr\r+}, 6M n-6ft Pc-fl€ Rqe}{t 9-+{rqT Eq\r+1 r
6M Microsoft Excel qilrr rRa;r qrgq} I {Eqft 6-( (qr{rf, 3a56faa' err+

€a-f,{qr iqTq trc+l-G q+ €.Trfiq ua6 e'irrr rrffi Hq-caq-( sqeaq rr<r$

q+FTdT or+q rrffi ?fr?il r

igt iqroqi tPc'un, 3Fnr-(c+-rft t+a zr+enqq qq, locY eqr eqrfrq vc+r<

(]-{rFrT qT, RosY A q-trl{ <rg{ { g"a €o-r+$r 3IfA-+-R {q { Tqrfi=q
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rrqri r<rc rHr r RqA (6d{ rri <rg{ ffir sqqr g?sr { reTr+q d6i
(i{ yl.( rrt "r+en rMr qqdr fi raaN. NMA. spcc. 1y14g. 464p ERTT

{Trrr6€a FitratB qtr-6-6sirr frFr;q irqxT [ra 1 <tgr uorgatr+tqr

6rddr ri*tnfuo1pffi Er+euT stsR qnii n"a { <Tg{ fr {rqreoa s6rs{
ft"t tfuq{r

ct irfr Tenftq i-ildFA errfiq ildR-i-+.r 6g+qr 16$ veTt qltrq 4-i ErnEq-+1

qrrdlt tfrqrq t {frq a.*n-{qT s{t qrw ac+} qsrqT rfiqr*} m rcb
H-{rft E-ad;t Eqqc,n lft\rd} ?trtTt rcb {dTt 6Gr.6q 3rpflfr gc t{rdr
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r

t1r srffi6 Ek{ tT {+ r?Trffq trrcr Ri( eru d eqzreTr qftgailcT €r h-+-r

fficrq qrqtTn Frnftq n-6-d;t a@ilirT i-m €rt r?M 1q5{qfr-a eflc<

Q-+qr Bnq t_fl6r e-AETa Rrq--fi a* ;q+tpn \+il errftq 65qr 3rra b{+T
q--erEco rd 6n-ft erairq <H ?fuitr

ttr qltr+isr eTrftq cdfr {r'rFr (r{ro.rdl qEr{rq lt { tt"rFt Sqrt+1 adnrmrT

il-SqT rt rdd ?fuqq1 eTrfi-q i-64 3flEer$ vp6 qltron wftr rr{ q-sat6}

qzremfl s{A tfi-q vt+rasrd vrsi nrcn qgn {at, tqr{q n-d-er$ s-{fl
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nft agn 4arc;t <qtq RrdrT S q\rqifa lr{rfiq rrert sfrqn { rqfr'fl
orq-{A 9-{H riiaii <rsraa qfffii Wf lcrirrT rrffi trft crsdT frfls rr{
{ {r-rF{ gwr rirvn €qr rr{ {6?iFr$r qrerqam ?furiit

ttr qrlfa a{ Eo 
.r+s-dr g6 qta{r frft=fl+-dr fi et rrTrfiq €6FA aiftfo s{

log{,/eq al efif 6tcl{lEq fi vi{lqT qftf6 E-{ dlTr dnq t zqqait'fr'+er

nrr TrH { q 4er rqrfi-q ilaql tn qcf,r fi cftd c.irgdir c-a-t-rTra aI1_{

4stffi6 3{rq r E{ir rr{ rqEi orq-ft yrqmqd qftqm{r g rrkair u-a

furq1
lxteqrftq {a6R Rsi{Te,m tq, ?otey < eFrt-{c*'ft t+a "r+e?nqq \r{, Roey

qT {q-ratr qqf,r €qr$q- ililor r.Jr€q qfuonait yArror qrFt 3TTflq-m'ct

TqTffq il64;i'ar+q Fiqfurqr vrfi-o<rr+-t i1rFT ffi q-.T@{6-qr- rqrc rt
T5r$\rfi r{{r 6ET 6ql ardRltlcs qrPI6.Fdcq Frrftq ilda c*fres rf,flr
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ffi qrerq+ u-flfu+] o-'tr dqT 6GFr qftFcr 3mdft-6 Fqct { 3r;q
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vq?Ftr rtrst t-qrdil errra, qrm-+] g"a Frffi vrqtd 3r+Car < ft-iff w.u

Ter{q il6-+l <<tirr (rqi-d Erqq nt rk6r tfr\r{ t w} i-{r + eEIq rrkd;r
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r
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