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*2+!Q3<5!.#*(5'(3<>!V5<!P*53<5!#3.$#5!$-5P'23<!+*5*!$2!5*T!*+?'2'<5#*5'$2<!%#$?!OO!($-25#'3<9!*2+!
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#3<3*#()9!Q-5!*<!5)3!2$53+!+3<(#'.5'$2<!$%!'5!'5<!S$#A!?*A3!(P3*#9!'5!+$3<!2$5!23(3<<*#'P/!+3*P!S'5)!
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<5*2+*#+<!Y,'##P33<!IJMJZ>!U)'P3!'2'5'*PP/!($2;325'$2*PP/!($2(3#23+!S'5)!+353##32(3!*2+!Q3)*;'$-#*P!
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1 https://openknowledge.worldbank.org/handle/10986/12094 
2 https://www.imf.org/en/Publications/Policy-Papers/Issues/2016/12/31/Enhancing-the-Effectiveness-of-
External-Support-in-Building-Tax-Capacity-in-Developing-PP5059  
3 https://ec.europa.eu/taxation_customs/business/economic-analysis-taxation/taxation-trends-eu-union_en 
4 https://tarc.exeter.ac.uk/ 
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!
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*<!*!.#$.$#5'$2!$%!40"!(*2!#3*PP/!Q3!($2<'+3#3+!-<3%-P!*2+!5$!<-BB3<5!S)*5!?'B)5!233+!5$!Q3!+$23!
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V5!S'PP!Q3!2$53+!5)*5!40"!3<5'?*53<!-<-*PP/!'2(P-+3!*2!3<5'?*53!5)*5!'<!?3*25!5$!#3.#3<325!5)3!
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5$!+$!<$>!V5!<)$-P+!Q3!2$53+!5)*5!2$5!*PP!'53?<!(*-B)5!Q/!5)'<!?3*<-#3!233+!Q3!*!($<5]!'%!5)3!
?3*<-#3!'<!+353#?'23+!Q/!;*#'*5'$2!%#$?!*!<5*2+*#+!5*T!#*53!5)32!()*#B3<!?*+3!*5!)'B)3#!#*53<!
*#3!#3($#+3+!*<!23B*5';3!5*T!B*.<9!$#!3T(3<<!#3($;3#'3<X!
!

\> L)2("6),", >!C)'<!'<!5*T!+-3!$2!5)$<3!.*#5<!$%!5*T!Q*<3<!5)*5!)*;3!Q332!+3P'Q3#*53P/!?$;3+!'25$!
5)3!2$26$Q<3#;3+!3($2$?/!5$!*;$'+!*!5*T!()*#B3>!V5!(*2!*P<$!'2(P-+3!5)3!($<5!$%!%#*-+-P325!(P*'?!
%$#!5*T!+3+-(5'$2<9!S)35)3#!$%!%*P<3!3T.32<3<!$#!$%!*PP$S*2(3<9!#3P'3%<!*2+!3T3?.5'$2<!2$5!+-3>!
V5!'<9!$%!($-#<39!5)3!(*<3!5)*5!5)'<!#3P*53<!5$!*(5';'5/!'2!*#3*<!19!g9!E!*2+!4!'2!`'B-#3!I>!
!

N> L)2()6$.,", >!C)'<!'<!5*T!2$5!.*'+!Q3(*-<3!S)'P<5!5)3!3($2$?'(!*(5';'5/!5$!S)'()!'5!#3P*53<!'<!S'5)'2!
5)3!#3($#+3+!3($2$?/!Y*2+!<$!S'5)'2!89!`!$#!GZ!5)3!5#*2<*(5'$2!)*<!Q332!+3P'Q3#*53P/!
($2<5#-(53+!'2!<-()!*!S*/!5)*5!*!5*T!()*#B3!*25'('.*53+!Q/!5)$<3!S)$!P3B'<P*53+!+$3<!2$5!
Q3($?3!+-3>!C)3#3!*#3!2-?3#$-<!#3*<$2<!S)/!5)'<!?'B)5!*#'<3]!<'B2'%'(*25!2-?Q3#<!$%!.3$.P3!
S'5)'2!5)3!*(($-25*2(/!*2+!P3B*P!.#$%3<<'$2<!*..3*#3+!5$!Q3!32B*B3+!'2!%*('P'5*5'2B!<-()!
*##*2B3?325<X!
!

O> 8/3).,(+)2 >!C)'<!'<!5*T!+3(P*#3+!*<!*!+-3!Q/!*!5*T.*/3#!Q-5!5)32!2$5!($PP3(53+!Q/!*!5*T!*-5)$#'5/!
S)32!5)3!<-?!Q3($?3<!P'*QP3!%$#!<355P3?325>!,$<5!($??$2P/!5)'<!'<!Q3(*-<3!$%!5*T.*/3#!+3%*-P5!
+-3!5$!Q*2A#-.5(/!Q-5!'5!(*2!*P<$!Q3!5)3!#3<-P5!$%!*+?'2'<5#*5';3!*2+!$5)3#!3##$#<!Q/!5)3!5*T!
*-5)$#'5/>!V5!'<!P'A3P/!5)*5!$2P/!*!5*T!*-5)$#'5/!(*2!*..#$.#'*53P/!*..#*'<3!5)'<!5'3#!$%!5)3!5*T!B*.>!

C)3!#3<-P5!$%!*..P/'2B!5)'<!P$B'(!5$!D-<5!$23!.*#5!Y*#3*!89!$#!5)3!$Q<3#;3+!3($2$?/!S'5)'2!40"Z!$%!
`'B-#3!I!'<!*<!%$PP$S<]!
!
A.0%&"(F(M(L1"()33*.')+.$/($H(+)2(0)3#(+$(+1"($<#"&6",("'$/$59(C.+1./(NOP(
!
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!
!
C)3!#3.#3<325*5'$2!)3#3!'<9!$%!($-#<39!</?Q$P'(9!Q-5!'5!'<!'2532+3+!5$!?*A3!5)#33!'<<-3<!(P3*#>!C)3!
%'#<5!'<!5)*5!Q3(*-<3!5)3!5'3#!M!*2+!5'3#!I!5*T!B*.<!*#3!S'5)'2!5)3!($25#$P!$%!*!B$;3#2?325!5)3/!)*;3!
?-()!?$#3!($25#$P!$;3#!5*T!#3;32-3<!5)*2!'<!($??$2P/!5)$-B)5>!C$B35)3#!5)3<3!5S$!5'3#<!$%!5)3!5*T!
B*.!*#3!-<-*PP/!+3<(#'Q3+!*<!5)3!^5*T!.$P'(/!B*.F>!73($2+P/9!5'3#<!5)#33!%$-#!*2+!%';3!$%!5)3!5*T!B*.!*#3!
($PP3(5';3P/!(*PP3+!5)3!5*T!($?.P'*2(3!B*.>!C)3<3!*#3!5)3!$2P/!.*#5<!$%!5)3!5*T!B*.!S)3#3!'5!'<!
*. .#$.#'*53!5$!($2<'+3#!W-3<5'$2<!$%!5)3!3%%'('32(/!$%!*!5*T!*-5)$#'5/>!C)'#+P/9!*2+!*<!5)'<!*2*P/<'<!'<!
'2532+3+!5$!?*A3!(P3*#9!3;32!5)32!5)3!($2<'+3#*5'$2!5$!Q3!-<3+!<)$-P+!Q3!?*(#$3($2$?'(9!*5!P3*<5!
'2!$;3#;'3S>!
!
15!5)'<!?*(#$3($2$?'(!P3;3P!*<<3<<?325!$%!5)3!3%%'('32(/!$%!*!5*T!*+?'2'<5#*5'$2!+$3<!5)32!#3W-'#3<!
5)3!($PP3(5'$2!$%!+*5*!$2!<'T!3<<325'*P!A3/!;*#'*QP3<>!C)3<3!*#3]!
!

M> 5$5*P!5*T!/'3P+!Y'+3*PP/!Q-5!2$5!;'5*PP/!Q#$A32!+$S2!Q/!5*TZX!!
!

I> 40" !Y1!l!gl8!'2!%'B-#3!MZX!!

!
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\> 5)3!<)*#3!$%!5)3!2$26$Q<3#;3+!3($2$?/!'2(P-+3+!'2!5)*5!3<5'?*53!$%!40"!Yg!'2!%'B-#3!MZX!!

!
N> 5)3!<'H3!$%!5)3!<)*+$S!3($2$?/!'2!.#$.$#5'$2!5$!40"!Y1!'2!%'B-#3!MZX!!

!
O> 5)3!($<5!$%!P*Q$-#!32B*B3+!5$!($PP3(5!5)3!#3;32-3<!#*'<3+9!*2+!!

!
f> 5)3!$;3#)3*+!($<5<!$%!5)3!5*T!*+?'2'<5#*5'$2>!!

!
C)'<!+*5*!?'B)59!'%!($2<'+3#3+!5$!Q3!$%!*..#$.#'*53!W-*P'5/9!Q3!-<3+!%$#!%$-#!.-#.$<3<>!C)3!
%'#<5!'<!*2!*<<3<<?325!$%!5)3!5*T!*-5)$#'5/F<!*Q'P'5/!5$!#*'<3!#3;32-3!*<!*!.#$.$#5'$2!$%!40">!
C)3!<3($2+!'<!5$!*..#*'<3!'5<!*Q'P'5/!5$!($25#$P!5)3!<)*+$S!3($2$?/9!S)'()!'<!5)*5!2$26
$Q<3#;3+!*(5';'5/!?$5';*53+!Q/!5)3!'25325'$2!5$!3;*+3!#3B-P*5'$2!;*#'$-<!%$#?<9!*PP!$%!S)'()!
S'PP!#3<-P5!'2!2$26.*/?325!$%!5*T!Y7()23'+3#!35!*P!IJMJ9!OZ>!C)'#+P/9!'5!?'B)5!Q3!*#B-3+!5)*5!'5!
<)$-P+!Q3!*Q$-5!5)3!*Q'P'5/!$%!*!5*T!*-5)$#'5/!5$!+3P';3#!-.$2!5)3!B$;3#2?325m<!#3;32-3!
.#$D3(5'$2<!*<!.*#5!$%!'5<!$;3#*PP!?*(#$3($2$?'(!.$P'(/>!12+!$2P/!%$-#5)P/!?'B)5!'5!Q3!
($2<'+3#3+!*..#$.#'*53!5$!*..#*'<3!5)3!($<5!3%%3(5';323<<!$%!5)3!5*T!*-5)$#'5/!'2!%-P%'PP'2B!
5)3<3!$5)3#!$QD3(5';3<>!V5!'<!3%%3(5';323<<!*B*'2<5!5)3!*()'3;3?325!$%!5)3<3!;*#'3+!$QD3(5';3<!
5)*5!S3!)*;3! <$-B)5!5$!*..#*'<3!S)32!-2+3#5*A'2B!5)'<!S$#A>!!
!

C)'<!5)32!P3*;3<!5)#33!%-#5)3#!'<<-3<!5$!($2<'+3#>!C)3!%'#<5!'<!S)35)3#!2*5'$2*PP/!#3.$#53+!
40"!(*2!*..#$.#'*5 3P/!Q3!-<3+!*<!5)3!Q*<'<!%$#!5)3!(*P(-P*5'$29!$#!S)35)3#!'5!<)$-P+!Q3!
B#$<<3+!-.!%$#!5)3!3<5'?*53!$%!5)3!<)*+$S!3($2$?/!5)*5!'<!P'A3P/!5$!Q3!3T(P-+3+!%#$?!5)*5!
%'B-#3!%$#!5)3!#3*<$2<!2$53+!'2!5)'<!.*.3#>!C)3!<3($2+!'<!S)35)3#!5)3!*BB#3B*53!5*T!#*53!
Q*<3+!$2!#3.$#53+!40"!'<!5$!Q3!-<3+!*<!5)3!Q*<'<!%$#!3T5#*.$P*5'$2!$%!5)3!5*T!P$<5!5$!5)3!
<)*+$S!3($2$?/!$#!S)35)3#!<$?3!$5)3#!<-?!<)$-P+!Q3!-<3+!5*A'2B!'25$!($2<'+3#*5'$2!5)3!
'<<-3<!2$53+!P*53#!'2!5)'<!.*.3#>!C)3!5)'#+9!*2+!.3#)*.<!?$<5!'?.$#5*259!'<!S)35)3#!$#!2$5!
5)3#3!'<!'2!%*(5!*2/!*BB#3B*53!5*T!P$<<!*5!*PP!Q3(*-<3!*!B$;3#2?325!+$3<!2$5!($PP3(5!5*T!%$#!
'5<!$S2!<*A3!Q-5!+$3<9!'2<53*+9!+$!<$!5$!($PP3(5!*!5*#B353+!<-?!5)*5!*()'3;3<!'5<!$;3#*PP!%'<(*P!
B$*P9!S)'()!S'PP!-<-*PP/!Q3!#3P*53+!5$!'5<!.P*223+!<-#.P-<!$#!+3%'('5>!V2!$5)3#!S$#+<9!S)*53;3#!
5)3!#3<-P5!$%!5)3!%'#<5!5S$!+3P'Q3#*5'$2<!5)3!W-3<5'$2!)*<!5$!Q3!*<A3+!*<!5$!S)35)3#!5)3!P$<<!
5)*5!(*2!Q3!(*P(-P*53+!'<!?3*2'2B%-P!*5!*!?*(#$3($2$?'(!P3;3P!Q3(*-<3!'%!*PP!'PP'('5!%'2*2('*P!
%P$S<!S)'()!*#3!*5!.#3<325!-25*T3+!S3#3!'+325'%'3+9!*2+!Q#$-B)5!S'5)'2!5)3!5*T!Q*<39!5)3!
#3*P'<5'(!.$<<'Q'P'5/!3T'<5<!5)*5!5)3!$;3#*PP!5*T!/'3P+!?'B)5!#3?*'2!-2()*2B3+>!!
!
C)'<!P*<5!.$'25!'<!3T.P$#3+!-<'2B!%'B-#3<!N!*2+!O]!
!
A.0%&"(I(M(+)2('$**"'+.$/(C1"/(+1"&"(.#()(#1),$C("'$/$59 (
!
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!
!

V2!5)'<!<5/P'<3+!.#3<325*5'$2!$%!5*T!#3;32-3!($PP3(5'$2!5)3!<-?!($PP3(53+!Yn!l!oZ!'<!5)3!5*T!Q*<3!'2!5)3!
#3($#+3+!3($2$?/!?-P5'.P'3+!Q/!5*T!#*53!1!5$!.#$+-(3!*2!$;3#*PP!/'3P+>!C)3!5*T!B*.!'<!#3.#3<3253+!Q/!
5)3!5*T!Q*<3!'2!5)3!2$26#3($#+3+!3($2$?/!?-P5'.P'3+!Q/!5*T!#*53!19!*2+!'<!#3.#3<3253+!Q/!5)3!*#3*!p>!
!
V2!%'B-#3!O!'5!'<!*<<-?3+!5)*5!5)3#3!'<!2$!*(5';'5/!'2!S)*5!S*<!.#3;'$-<P/!5)3!2$26#3($#+3+!3($2$?/9!
*PP!$%!S)'()!'<!2$S!5#*2<.*#325!*2+!<$!<-QD3(5!5$!5*T]!
!
A.0%&"(K(M(+)2('$**"'+.$/(C1"/(+1"&"(.#(/$(#1),$C("'$/$59 (
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!
!

C)3!<'H3!$%!5)3!#3($#+3+!3($2$?/!)*<!2$S!3T.*2+3+>!G$S3;3#9!5)3#3!'<!2$!#3*<$2!5$!*<<-?3!5)*5!
5)3!$;3#*PP!<'H3!$%!5)3!*(5-*P!3($2$?/!)*<!()*2B3+>!!1<!*!#3<-P5!5)3#3!'<!*P<$!2$!#3*<$2!5$!*<<-?3!
5)*5!5)3!$;3#*PP!5*T!/'3P+!5)*5!5)3!B$;3#2?325!?'B)5!.P*2!)*<!()*2B3+>!C)*5!'<!Q3(*-<3!S'5)!2$!
()*2B3!'2!$;3#*PP!3($2$?'(!*(5';'5/!5)3#3!'<!2$!23(3<<*#/!#3*<$2!%$#!5)3!B$;3#2?325!5$!<.32+!?$#3!
$#!P3<<9!*2+!5)3#3%$#3!5$!()*2B3!'5<!5*T!.P*2<!<'?.P/!Q3(*-<3!?$#3!#3;32-3!'<!.$5325'*PP/!*;*'P*QP3>!
C)3!($2<3W-32(3!?'B)5!5)32!Q3!5)*5!*!B$;3#2?325!'2!5)'<!%$#5-2*53!<'5-*5'$2!S$-P+!+3('+3!5$!2$5!
'2(#3*<3!'5<!5$5*P!5*T!#3;32-3<!Q-5!?'B)5!'2<53*+!#3+-(3+!5)3!5*T!#*53!%#$?!1!5$!g9!*<!%'B-#3!O!
'2+'(*53<9!S'5)!5)$<3!'2!S)*5!S*<!.#3;'$-<P/!5)3!-2#3($#+3+!3($2$?/!2$S!?*A'2B!*!5*T!
($25#'Q-5'$2!$%!U9!S)'()!)*..32<!'2!5)'<!<5/P'<3+!.#3<325*5'$2!5$!3W-*P!5)3!*?$-25!-2($PP3(53+!
2$53+!*<!p!'2!%'B-#3!N>!V2!$5)3#!S$#+<9!'2!5)'<!#3.#3<325*5'$2]!
!

p!q!U!
!
12+]!
!

n!l!o!q!o!l!U! !
!
,3*2'2B!5)*5] !
!

n!q!p!
!
V2!$5)3#!S$#+<9!5)3!5*T!B*.!'<!2$5!%$#3B$239!Q-5!S)*5!*(5-*PP/!)*..32<!'<!5)*5!5)3!5*T!2$5!.*'+!Q/!
5)$<3!'2!5)3!'PP'('5!3($2$?/!'<!'2<53*+!?*+3!B$$+!Q/!*2!3T(3<<!()*#B3!$2!5)$<3!'2!5)3!#3($#+3+!
3($2$?/!S)$!*#3!5*T!($?.P'*25>!C)3!5*T!B*.9!<332!'2!5)'<!S*/9!'<!2$5!5)32!*2!'<<-3!$%!P$<5!#3;32-3X!'5!



 15 

'<!'2<53*+!*2!'2+'(*5'$2!$%!5)3!'23W-*P'5/!(#3*53+!Q/!5)$<3!S)$!+$!2$5!($?.P/!S'5)!5)3!#3W-'#3?325<!
$%!5)3!5*T!($+3>!V5!'<!<5#3<<3+]!5)'<!'<!2$5!5$!Q3P'55P3!5)3!'<<-3X!#*5)3#!'5!'<!5$!<-BB3<5!5)*5!5)3!
($2<3W-32(3<!$%!5*(AP'2B!5)3!5*T!B*.!*!B#3*53#!5)3!?'(#$!3($2$?'(!3%%'('32(/9!$#!3;32!
?*(#$3($2$?'(!.$<<'Q'P'5/>!C*(AP'2B!5)3!5*T!B*.!'<!*P<$!*!?*553#!$%!<'B2'%'(*2(3!%$#!5)$<3!S'5)!
($2(3#2!*Q$-5!<$('*P!*2+!3($2$?'(!D-<5'(3>!
!
[%!($-#<39!'5!'<!-2P'A3P/!5)*5!5)3!5#*2<'5'$2!%#$?!5)3!.$<'5'$2!#3.#3<3253+!'2!%'B-#3!N!5$!5)*5!'2!%'B-#3!O!
S$-P+!*(5-*PP/!5*A3!.P*(3!'2!*2/!#3*P!3($2$?/]!5)3!()*2(3!5)*5!*PP!3($2$?'(!*(5';'5/!S'PP!Q3($?3!
$Q<3#;*QP3!'<!#3?$53!'2!*2/!D-#'<+'(5'$29!Q-5!5)'<!+$3<!2$5!#3?$;3!5)3!#3P3;*2(3!$%!5)3!3T.P*2*5'$2>!
C)*5!#3P3;*2(3!'<!5)*5!'%!5)3!'PP'('5!3($2$?/!(*2!Q3!<5*53+!*<!*!.3#(325*B3!$%!5)3!3T'<5'2B!40"9!
*<<-?'2B!5)*5!<5*53+!40"!'2(P-+3<!P'55P3!$#!2$!3<5'?*53!$%!5)*5!'PP'('5!*(5';'5/9!5)32!S)32!?-P5'.P'3+!*5!
5)3!.#3;*'P'2B!5*T!#*53!5)3!3<5'?*53+!5*T!#3;32-3!%$#3B$23!*<!*!($2<3W-32(3!$%!5)*5!.*#5!$%!5)3!
3($2$?/!2$5!Q3'2B!#3($#+3+!(*2!Q3!3<5'?*53+9!*2+!'<!3W-';*P325!5$!p!'2!%'B-#3!N>!C)'<!5)32!*2<S3#<!
5)3!%'#<5!5S$!.$'25<!2$53+]!A2$S'2B!5)3!.#$.$#5'$2!$%!5)3!'PP'('5!3($2$?/!'2(P-+3+!'2!40"!'<!$2P/!$%!
<'B2'%'(*2(3!'%!5)*5!.#$.$#5'$2!Yg!'2!%'B-#3!MZ!'<!'5<3P%!<'B2'%'(*25>!V%!'5!'<!2$5!5)32!'%!5*T!($PP3(53+!S'5)'2!
5)3!D-#'<+'(5'$2!'<!*..#$.#'*53P/!<5*53+9!*2+!#3($#+3+!*<!*!.#$.$#5'$2!$%!40"9!*!-<3%-P!3<5'?*53!$%!5)3!
5*T!B*.!(*2!Q3!.#3.*#3+!%#$?!5)3<3!<$-#(3<!*P$23>!!
!
U)*5!+$3<!*P<$!233+!5$!Q3!<5#3<<3+!'<!S)*5!5)3!53#?!^-<3%-PF!?3*2<!'2!5)'<!($253T5>!V5!'<!<-BB3<53+!
%$#!5)'<!.-#.$<3!5)*5!-<3%-P!+*5*!)*<!5)3!W-*P'5'3<!$%!Q3'2B!#3P3;*259!#3P'*QP39!($?.#3)32<';3!'2!53#?<!
$%!5/.3<!$%!+*5*!($;3#3+9!($?.P353!*<!5$!*;*'P*Q'P'5/!$%!+*5*!%$#!5)$<3!<$-#(3<9!($?.#3)32<'QP3!'2!
'<$P*5'$2!*2+!($?.*#*QP3!$;3#!5'?3!*2+!S'5)!$5)3#!2$5!+'<<'?'P*#!*2*P/<3<>!E*()!$%!5)3<3!W-*P'5'3<!'<!
+3%'23+!'2!#3P*5'$2!5$!5)3!-<3!5)*5!'<!5$!Q3!?*+3!$%!5)3!'2%$#?*5'$2>!C)*5!Q3B<!5)3!W-3<5'$2!*<!5$!
S)*5!-<3!?'B)5!Q3!?*+3!$%!5*T!B*.!+*5*>![2!5)'<!'<<-3!5)3!:_F<!5*T!*-5)$#'5/!<*/!iC)3!5*T!B*.!
.#$;'+3<!*!-<3%-P!5$$P!%$#!-2+3#<5*2+'2B!5)3!#3P*5';3!<'H3!*2+!2*5-#3!$%!2$26($?.P'*2(3>!r>!sVt5!
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2$53+9!'<!P'B)5!$2!2$53+!+*5*!<$-#(3<9!Q*##'2B!5)3!:K!.*.3#!YIJJdZ!*2+!*++<!*P?$<5!2$5)'2B!5$!
A2$SP3+B3!$2!5)'<!'<<-3>!C)'<9!)$S3;3#9!'<!?'<P3*+'2B!*<!'2!.#*(5'(3!E-#$<5*5!+$9!*(($#+'2B!5$!
12+#3S<!35!*P!YIJMM9!MIZ!#3($#+!5)3!'2%$#?*P!<3(5$#!'2!E:!?3?Q3#!<5*53<!-2+3#!<3;32!)3*+'2B<!
S'5)'2!5)3'#!*(($-25'2B!%#*?3S$#A>!C)3<3!*#3]!
!

M> "#$+-(3#<!2$5!#3B'<53#'2B!5$!3;*+3!5*T!$#!<$('*P!<3(-#'5/!$QP'B*5'$2<X!
I> "#$+-(3#<!2$5!#3B'<53#'2B!Q3(*-<3!5)3'#!*(5';'5'3<!*#3!'PP3B*PX!
\> "#$+-(3#<!2$5!#3W-'#3+!5$!#3B'<53#!3>B>!Q3(*-<3!5)3/!$2P/!?*A3!B$$+<!%$#!)$?3!

($2<-?.5'$2!S'5)'2!5)3!%*?'P/!-2'5X!
N> "#$+-(3#<!2$5!<-#;3/3+!%$#!2*5'$2*P!*(($-25'2B!.-#.$<3<!3'5)3#!Q3(*-<3!'5!'<!2$5!

3($2$?'(*PP/!S$#5)S)'P3!5$!+$!<$!*<!5)3!325'5'3<!*#3!<?*PP!$#!#3B'<53#<!$%!325'5'3<!*#3!$-5!$%!
+*53X!

O> "#$+-(3#<!2$5!<-#;3/3+!+-3!5$!<5*5'<5'(*P!3##$#<X!

                                                
5 https://ec.europa.eu/eurostat/statistics-explained/index.php/Building_the_System_of_National_Accounts_-
_non-observed_sector  
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f> "#$+-(3#<!+3P'Q3#*53P/!-2+3#6#3.$#5'2B!+3<.'53!Q3'2B!<-#;3/3+!5$!-2+3#6+3(P*#3!5*T!
P'*Q'P'5'3<X!

L> [5)3#!<5*5'<5'(*P!?'<5*A3<>!

!
C)'<!*..#$*()!'<!#3%P3(53+!'2!5)3'#!+3%'2'5'$2!$%!5)3!2$26$Q<3#;3+!3($2$?/!S)'()!5)3/! +3%'23!*<!
%$PP$S<!YE-#$<5*5!IJMRZ]!
!

F'/ E'41%*0%+&%,'/'=3&;FPO<&*%(%*1&-'&"##&)*'+$,-.0%&",-.0.-.%1&-2"-&="3&/'-&4%&,")-$*%+&./&
-2%&4"1.,&+"-"&1'$*,%1&$1%+&('*&,'=).#./9&/"-.'/"#&",,'$/-17&82%&('##'6./9&",-.0.-.%1&"*%&
./,#$+%+:&$/+%*9*'$/+5&./('*="#&;./,#$+./9&-2'1%&$/+%*-"A%/&43&2'$1%2'#+1&('*&-2%.*&'6/&
(./"#&$1%<5&.##%9"#5&"/+&'-2%*&",-.0.-.%1&'=.--%+&+$%&-'&+%(.,.%/,.%1&./&-2%&4"1.,&+"-"&,'##%,-.'/&
)*'9*"=7&82%&-%*=&?/'/E'41%*0%+&%,'/'=3@&%/,'=)"11%1&"##&'(&-2%1%&",-.0.-.%1&"/+&-2%&
*%#"-%+&1-"-.1-.,"#&%1-.="-.'/&)*'4#%=17&
&

C)3!+3%'2'5'$2!'<!'253#3<5'2B!Q-5!Q3(*-<3!$%!'5<!Q#3*+5)!P'55P3!.#*(5'(*P!-<3!%$#!*..#*'<'2B!'PP'('5!%P$S<!
*#'<'2B!'2!<)*+$S!3($2$?'3<]!*(5';'5'3<!-2+3#5*A32!%$#!$S2!($2<-?.5'$2!(P3*#P/!+$!2$5!($25#'Q-53!
5$!5)'<>!V2!*++'5'$29!5)3!#3($B2'5'$2!5)*5!+*5*!+3%'('32('3<!($25#'Q-53!5$!5)3!K[E!*++<!P'55P3!5$!5)3!
-<3%-P23<<!$%!5)'<!+3%'2'5'$2>!!
!
,$#3!53PP'2BP/9!12+#3S<!35!*PP!YIJMM9!M\Z!2$53!5)*5!^1P5)$-B)!3<5'?*53<!$%!5)3!2$26$Q<3#;3+!
3($2$?/!.#$;'+3!*!-<3%-P!B*-B3!$%!'2%$#?*P'5/9!5)3<3!3<5'?*53<!*#3!2$5!5/.'(*PP/!*;*'P*QP3!%#$?!
2*5'$2*P!<5*5'<5'(*P!$%%'(3<9!*2+!'2!5)3!3;325!5)*5!5)3/!*#3!*;*'P*QP39!+'%%3#32(3<!'2!?35)$+$P$B'(*P!
*..#$*()3<!?*/!)'2+3#!(#$<< 6($-25#/!($?.*#'<$2<>!,$#3$;3#9!5)3!3<5'?*53<!'2(P-+3!$5)3#!<5*5'<5'(*P!
+3%'('32('3<!2$5!#3P*53+!5$!'2%$#?*P!*(5';'5'3<F>!4';32!5)*5!5)3<3!*-5)$#<!S3#3!S#'5'2B!W-'53!#3(325P/!
%$#!.-QP'(*5'$2!Q/!5)3![E80!S)*5!'<!*..*#325!'<!5)*5!D-<5!)$S!#3P'*QP3!40"!+*5*!?'B)5!Q3!$2!5)'<!
'<<-3!'<!3T(3.5'$2*PP/!)*#+!5$!*<<3<<>!!&3($-#<3!)*<!5)32!5$!Q3!?*+3!5$!$5)3#!<$-#(3<!5$!+353#?'23!
S)*5!5)*5!.#$.$#5'$2!<)$-P+!Q3>!
!
SD L)2(,)+)(.##%"#(

!
C)3#3!*#39!*<!2$53+9!'<<-3<!$%!($2(3#2!S'5)!#3B*#+!5$!40"!+*5*!S)32!<33A'2B!5$!+353#?'23!S)35)3#!
$#!2$5!'5!'2(P-+3<!#3*<$2*QP3!3<5'?*53<!$%!5)3!'PP'('5!%'2*2('*P!%P$S<!S'5)'2!E:!?3?Q3#!<5*53<9!$#!2$5>!!
g3%$#3!#3<$P;'2B!5)3!($2-2+#-?<!5)'<!(#3*53<!'5!'<!*P<$!*..#$.#'*53!5$!2$53!5)*5!$5)3#!+*5*!($2(3#2<!
+$!*P<$!*#'<3!S)32!<33A'2B!5$!.#3.*#3!?*(#$3($2$?'(!3<5'?*53<!$%!5)3!5*T!B*.>!V2!.*#5'(-P*#9!5)3#3!
'<!<-#.#'<'2B!+'%%'(-P5/!'2!<3(-#'2B!S)*5!*..3*#<!5$!Q3!#3P'*QP3!+*5*!$2!5*T!/'3P+!%$#!3*()!E:!?3?Q3#!
<5*539!S)35)3#!'2!5$5*P!$#!Q/!5*T>!C)3#3!*#3!*P<$!<'B2'%'(*25!*..*#325!+'%%3#32(3<!'2!#3($#+3+!+*5*!$2!
5)3!2-?Q3#!$%!5*T.*/3#<!?*A'2B!($25#'Q-5'$2!5$!<-()!/'3P+<>!C)'<!'<!*!?*553#!$%!'?.$#5*2(3>!V%!5)3!
<(*P3!$%!5)3!5*T!P$<5!(*2!Q3!*<<-?3+!5$!Q3!Q3<5!3<5'?*53+!Q/!?-P5'.P/'2B!5)3!;*P-3!$%!%P$S<!'2!5)3!
K[E9!$#!<)*+$S!3($2$?/ 9!Q/!5)3!*BB#3B*53!5*T!#*539!S)'()!'5<3P%!'<!+353#?'23+!*<!5)3!.3#(325*B3!$%!
40"!5)* 5!*BB#3B*53!5*T!#3;32-3<!%$#!3*()!D-#'<+'(5'$2!#3.#3<3259!5)32!32<-#'2B!5)*5!5)3!*BB#3B*53!
5*T!5*A3!'<!.#$.3#P/!<5*53+!'<!*!?*553#!$%!<$?3!<'B2'%'(*2(3!'2!5)'<!(*P(-P*5'$2>!U3!*<<-?3+!S)32!
<5*#5'2B!5)'<!S$#A!5)*5!5)3#3!S$-P+!Q3!2$!.#$QP3?<!*#'<'2B!$2!5)'<!'<<-3>!V2!.#*(5'(3!5)'<!*<<-?.5'$2!
)*<!.#$;3+!5$!Q3!?'<.P*(3+>!!
!
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C)3!S$#A!'2!S)'()!5)'<!.*.3#!'<!Q*<3+!S*<9!*5!P3*<5!'2!.*#59!?$5';*53+!Q/!*!+3<'#3!5$!*..#*'<3!5)3!
3%%'('32(/!$%!5)3!E:m<!5*T!*-5)$#'5'3<>!!C)3!Q3<5!*;*'P*QP3!+*5*!$2!5*T!*-5)$#'5/!*(5';'5/!)*<!Q332!
.-QP'<)3+!Q/!5)3![E80! YIJMLZ>!V2(P-+3+!'2!5)*5!.-QP'(*5'$2!'<!+*5*!$2!5*T!/'3P+!Q/!?3?Q3#!<5*53>!
U)32!-<'2B!5)'<!+*5*!S3!2$53+!*..*#325!+'<(#3.*2('3<!S'5)!<$?3!2*5'$2*P!+*5*>!C)'<!P3+!-<!5$!
'2;3<5'B*53!*P53#2*5';3!<$-#(3<!$%!'2%$#?*5'$2>!CS$!S3#3!'+325'%'3+>![23!S*<!5)3!*22-*P!.-QP'(*5'$2!
$%!5)3!E-#$.3*2!8$??'<<'$2F<!C*T*5'$2!*2+!8-<5$?<!:2'$2!<-#;3/'2B!5)3!5*T!*+?'2'<5#*5'$2<!$%!5)3!
E:9!S)'()!'2(P-+3<!<5*5'<5'(*P!+*5*!$2!#3;32-3<!($PP3(53+!Q/!3*()!E:!?3?Q3#!<5*53!YE-#$.3*2!
8$??'<<'$29!IJMLZ>!C)'<!+*5*!'<!3T.#3<<3+!*<!*!.#$.$#5'$2!$%!40">!U3!5#*2<P*53+!'5!%$#!5)3!<*A3!$%!
($?.*#'<$2!'25$!?$235*#/!5$5*P<9!*'+3+!Q/!5)3!($2<'<5325!#3.$#5'2B!$%!40"!'2!5)3!E-#$.3*2!:2'$2 9!
.#3;'$-<P/!2$53+>!C)3!$5)3#!*;*'P*QP3!+*5*Q*<3!'5<!5)*5!.-QP'<)3+!Q/!5)3!V253#2*5'$2*P!8325#3!%$#!C*T!
*2+!03;3P$.?325!*5!5)3!:2';3#<'5/!$%!7-<<3T!*2+!2$S!?*'25*'23+!Q/!5)3!:2'53+!K*5'$2<!:2';3#<'5/!
Y:K: 6UV0E&9!IJMLZ>!C)'<!'2(P-+3<!*PP!E:!?3?Q3#!<5*53<>!1<!S'5)!5)3!E:!+*5*9!5)'<!+*5*<35!3T.#3<<3<!
#3;32-3<!($PP3(53+!*<!*!.3#(325*B3!$%!40"!*2+!5)'<!+*5*!)*<9!*B*'29!Q332!5#*2<P*53+!'25$!?$235*#/!
;*P-3<!%$#!5)3!<*A3!$%!($?.*#'<$2!S'5)![E80!+*5*>!V5!<)$-P+!Q3!2$53+!5)*5!5)3!+*5*!S'5)'2!5)'<!:K: 6
U'+3#!+*5*Q*<3!)*<!Q332!($PP3(53+!%#$?!*!;*#'35/!$%!<$-#(3<>!C)3!?$<5!($??$2!<$-#(3!%$#!E:!
?3?Q3#!<5*53<!*..3*#<!5$!Q3!5)3![E80>!C)3!.#'2('.P3!*P53#2*5';3!'<!5)3!V,`F<!4$;3#2?325!`'2*2(3!
75*5'<5'(<!+*5*Q*<3>!0*5*!%$#!8#$*5'*!%#$!IJMO!S*<!2$5!*;*'P*QP3!%#$?!:K: 6U'+3#!*2+!5)*5!%$#!IJMN!
%$#!5)'<!($-25#/!*P$23!)*<!Q332!-<3+!'2<53*+>!1<!'5!Q3(*?3!*..*#325!5)*5!5)3<3!+*5*!<$-#(3<!S3#3!*PP!
.#$;'+'2B!+'%%3#325!'2+'(*5'$2<!$%!5$5*P!5*T*5'$2!#3;32-3<!Q/!<5*53!*2+!5/.3!$%!5*T!*2!*++'5'$2*P!
Q32()!?*#A!53<5!S*<!*P<$!?*+3]!5)3!#3.$#53+!5*T!#3;32-3!%$#!5)3!:_!%$#!'5<!5*T!/3*#!IJMO!6!Mf!
Y*+?'553+P/!32+'2B!\M!,*#()!IJMf9!Q-5!5)3!$2P/!#3P'*QP/!.-QP'<)3+!+*5*!%$#!5)'<!($-25#/Z!)*<!Q332!
($?.*#3+!S'5)!3*()! $5)3#!<$-#(3!5$!53<5!5)3'#!#3P'*Q'P'5/!Y[%%'(3!%$#!g-+B35!&3<.$2<'Q'P'5/!IJMLZ>!
!
C)3!#3<-P5!$%!($?.*#'2B!5)3<3!;*#'$-<!+*5*!<$-#(3<!S*<!<-#.#'<'2B>!1PP!+*5*!'<!3T.#3<<3+!'2!?'PP'$2<!$%!
3-#$<9!S'5)!5)3!3T()*2B3!%#$?!:_!.$-2+<!YS)32!#3W-'#3+Z!Q3'2B!?*+3!*5!E-#$.3*2!:2'$2!$%%'('*P!
3T()*2B3!#*53<]!
!
L)<*"(?(L$+)*(+)2(&"6"/%"#(<9(78(5"5<"&(#+)+"()#(&"3$&+",(<9(,.HH"&./0(,)+)(#$%&'"#(T7%&$G5U(
!

!
[E80!5$5*P!#3;32-3! E:!C$5*P!#3;32-3! :K:!5$5*P!#3;32-3!

!1-<5#'*!! !MJM9fOO!! !MNR9RIM!! !df9fIJ! !
!g3PB'-?!! !MNM9NJf!! !MRO9NOM!! !MMO9JMI!!
!g-PB*#'*!! !MM9MNI!! !M\9MLR!! !d9OML!!
!8#$*5'*!! !MI9Lfd!! !Mf9OMR!! !MJ9MfI!!
!8/.#-<! ! !\9MJN!! !O9RdJ!! !N9\NL!!
!8H3()!&3.-QP'(!! !\L9fR\!! !OL9IRM!! !\M9dLJ!!
!032?*#A!! !MOR9\f\!! !MIf9\LL!! !MMO9INd!!
!E<5$2'*!! !R9Mdf!! !f9ROL!! !N9OOf!!
!̀ '2P*2+!! !LJ9NLM!! !dI9JMf!! !fO9JRL!!
!̀ #*2(3!! !OLL9dLL!! !M9JJJ9OLO!! !ORO9MLO!!
!43#?*2/! ! !ONJ9fff!! !M9MfR9LfI!! !fRd9LdM!!
!4#33(3!! !NL9RLO!! !fN9O\J!! !NO9MIN!!
!G-2B*#/!! !Nf9dOM!! !NI9dfJ!! !IR9RIR!!
!V#3P*2+!! !fM9fMf!! !fM9\ML!! !OJ9IMM!!
!V5*P/!! !NId9LfO!! !LMJ9fIR!! !NdI9L\\!!
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!=*5;'*!! !R9OfN!! !L9\IJ!! !O9JMd!!
!='5)-*2'*! ! !L9fOf!! !MJ9RMf!! !f9NOI!!
!=-T3?Q$-#B!! !MM9RLN!! !Md9\RI!! !M\9INI!!
!,*P5*!! !I9\RM!! !\9JOO!! !I9OJN!!
!K35)3#P*2+<!! !If\9MNd!! !IOO9fM\!! !Mf\9\\d! !
!"$P*2+!! !RJ9\LI!! !M\d9\\R!! !RO9M\I!!
!"$#5-B*P!! !OJ9\OL!! !fM9RON!! !NM9IJf!!
!&$?*2'*! ! !NO9dOf!! !NN9RRR!! !\M9d\f!!
!7P$;*A'*!! !Md9fOR!! !IO9\If! ! !MN9IfM!!
!7P$;32'*!! !M\9Id\!! !MN9IMN!! !R9Nf\!!
!7.*'2! ! !IIO9LfN!! !\f\9dOd!! !I\O9LLf!!
!7S3+32!! !MRf9I\J!! !Md\9OIO!! !MNf9\OR!!
!:2'53+!_'2B+$?!! !fOd9fON!! !RfM9\JR!! !fNO9LLM!!

!! !\9RIN9ONL!! !O9LJM9LfJ!! !\9LN\9RN\!!

!
7$-#(3<]!*<!2$53+!
!
C)3!+'%%3#32(3<!*#3!*..*#325!S)32!3T.#3<<3+!B#*.)'(*PP/]!
!
A.0%&"(S(
!

!
!
7$-#(3<]!*<!2$53+!'2!5)3!53T5!
!
C)3!($?.*#'<$2!S'5)!:_ !$%%'('*P!+*5*!S*<!*<!%$PP$S<]!
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!
L)<*"(=(
!
a*#'$-<P/!#3($#+3+!5*T!#3;32-3!$%!5)3!:2'53+!_'2B+$?!'2!IJMO!!
!

!
[E80 ! E: ! :K: ! :_ !

!
cm?! cm?! cm?! cm?!

C$5*P!#3;32-3<! !fOd9fON!! !RfM9\JR!! !fNO9LLM!! !RfL9dfJ!!

"3#<$2*P!'2($?3!
5*T! !IIN9LJO!! !I\f9LdO!! !I\O9NMR!! !I\I9fdf! !
8$#.$#*53!'2($?3!
5*T! !OL9J\L!! !fO9JO\!! !f\9LNO!! !fI9RIN!!
a1C! !MIJ9R\J!! !MLf9dNO!! !MdR9ILI!! !MLd9LdI!!
7$('*P!<3(-#'5/! !MNR9Ld\!! !MfM9\\\!! !Mdd9fLf!! !MOL9MdL!!

C$5*P!3T(P>!$;3#*PP!
#3;32-3<! !OOM9\fO!! !fNJ9MIf!! !fdL9MMJ!! !f\I9OJd!!

!
7$-#(3<]!*<!2$53+!'2!5)3!53T5!*2+!*-5)$#<F!(*P(-P*5'$2<!
!
ET.#3<<3+!*<!.3#(325*B3!;*#'*2(3<!%#$?!5)3!:_F<!$%%'('*PP/!#3.$#53+!#3;32-3!%$#!5)3!5*T!/3*#!'2!
W-3<5'$2!5)3<3!*#3!*<!%$PP$S<]!
(
L)<*"(F(V(!"3$&+",(+)2(&"6"/%"#(H&$5(+1"(8W("23&"##",()#()(3"&'"/+)0"($H(8W(#$%&'"(,)+)($/(
+1$#"(&"6"/%"#(
!

!
[E80 ! E: ! :K: ! :_ !

C$5*P!#3;32-3<! Lf>Jb! dd>Ib! LN>Nb! MJJ>Jb!
"3#<$2*P!'2($?3!
5*T! df>fb ! MJM>Rb! MJM>Ib! MJJ>Jb!
8$#.$#*53!'2($?3!
5*T! dJ>Rb! MJ\>Ob! MJM>Ob! MJJ>Jb!
a1C! fL>Ib ! dR>Nb! MMJ>\b! MJJ>Jb!
7$('*P!<3(-#'5/! dN>Lb! MJI>fb! MIL>Jb! MJJ>Jb!
C$5*P!3T(P>!$;3#*PP!
#3;32-3<! RL>Ib! MJM>Ib! MMJ>Ib! MJJ>Jb!

!
7$-#(3<!*<!2$53+!'2!5)3!53T5!*2+!*-5)$#<F!(*P(-P*5'$2<!
!
4';32!5)*5!5)3!E:!5*T!#3;32-3!+*5*!?$<5!(P$<3P/!*(($#+<!S'5)!5)*5!%$#!5)3!:_9!S)'()!'<!;3#'%'*QP/!
*((-#*539!'5!'<!5)'<!<$-#(3!5)*5!'<!5$!Q3!#3P'3+!-.$2!'2!5)'<!#3<3*#()>!C)'<!+$3<!2$59!)$S3;3#9!.#3;325!
*2!'?.$#5*25!($2(P-<'$2!Q3'2B!+#*S29!3;32!'%!'5!'<!5*2B325'*P!5$!5)3!$;3#*PP!'<<-3!5)*5!5)'<!.*.3#!'<!
*++#3<<'2B9!S)'()!'<!5)*5!5$!($?.*#3!5)3!3%%'('32(/!$%!5*T!*-5)$#'5'3<!#3P'*QP3!+*5*!'<!#3W-'#3+!*2+!'5!
S$-P+!*..3*#!5)*5!23'5)3#!5)3![E80!$#!:K:! +*5*!<35<!?335!5)'<!(#'53#'*>!12/!($2(P-<'$2<!Q*<3+!
-.$2!5)3?! *#3!P'A3P/!5$!Q3!'2*((-#*53!*<!*!#3<-P59!*2+!#3<3*#()3#<!233+!5$!Q3!*S*#3!$%!5)'<>!C)3!
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E-#$<5*5!+*5*!'<!*P<$!2$5!Q3/$2+!W-3<5'$2!%$#!5)'<!#3*<$2>!g3553#!3T.P*2*5'$2!$%!5)3!<$-#(3<!%$#!
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!!

,3+'2*!*2+!
7()23'+3#!
3<5'?*53!
<)*+$S!

3($2$?/!
IJMO!

E:!a1C!B*.!
3<5'?*53!

IJMO!

&*(HA$S<A'!
IJMN!

3<5'?*53!
1;3#*B3!

B*. !
!! b ! b ! b ! b !

1-<5#'*! d>JM! R>IN! L>OJ! R>IO!
g3PB'-?! ML>RJ! MJ>Lf! Mf>NJ! MN>dd!
g-PB*#'*! IJ>R\! IJ>OR! \M>IJ! IN>IJ!
8#$*5'*! II>df ! \>dI! IR>NJ! MR>N\!
8/.#-< ! \I>IJ ! L>NN! IO>IJ! IM>fM!
8H3()!
&3.-QP'(! MJ>NL! Mf>NR! MO>OJ! MN>MO!
032?*#A! MN>LJ! MJ>R\! M\>JJ! MI>RN!
E<5$2'*! MR>Nd! N>RR! IL>fJ! Mf>dd!
`'2P*2+! M\>\J! f>NO! M\>JJ! MJ>dI!
`#*2(3! MM>fO! MM>LM! d>dJ! MM>Jd!
43#?*2/ ! L>LO! d>Of! M\>JJ! MJ>MJ!
4#33(3! If>NO! IR>IL! I\>fJ ! If>MM!
G-2B*#/! IJ>Nd! M\>LN! II>MJ! MR>LR!
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V#3P*2+! d>OR! d>dN! MI>IJ! MJ>OL!
V5*P/! II>dL! IO>LR! IM>MJ! I\>IR !
=*5;'*! Mf>fI! ML>dL! IO>OJ! IJ>J\ !
='5)-*2'* ! MR>fO! If>NI ! IR>JJ! IN>\f !
=-T3?Q$-#B! MJ>\R! O>Of! R>JJ! L>dR!
,*P5*! Id>N\! II>ON! IN>\J! IO>NI!
K35)3#P*2+<! L>R\! L>dN! d>MJ! R>Id!
"$P*2+! Mf>fL! IN>OM! I\>RJ! IM>ff!
"$#5-B*P! ML>RI! MM>Nf! Md>JJ! Mf>Jd!
&$?*2'* ! II>dN! \L>MR! IR>NJ! Id>OM!
7P$;*A!
&3.-QP'(! MM>MR! Id>\d! MO>JJ! MR>OI!
7P$;32'*! IJ>IM! O>OI! I\>MJ! Mf>IR!
7.*'2 ! II>JM! \>OI! MR>fJ! MN>LM!
7S3+32! MM>LN! 6M>NI! M\>dJ! R>JL!
:2'53+!
_'2B+$?! R>\I! MJ>RR! d>LJ! d>f\!
!! Mf>RL! M\>d\! MR>Ld! Mf>O\!

!
7$-#(3<]!*<!2$53+!'2!5)3!53T5!*2+!*-5)$#<F!(*P(-P*5'$2<!
!
V5!'<!*..*#325!5)*5!5)3!3<5'?*53<!$%!5)3!<)*+$S!3($2$?/!5)*5!5)3<3!<$-#(3<!<-..P/!+$!;*#/!W-'53!
($2<'+3#*QP/!'2!<$?3!(*<3<>!V%9!)$S3;3#9!5)3!3<5'?*53<!*#3!*..P'3+!5$!2*5'$2*P!40"!+*5*!*2+!5)32!
*BB#3B*53+!%$#!5)3!E:!*<!*!S)$P3!*!<-#.#'<'2B!+3B#33!$%!*BB#3B*53+!($2<'<532(/!'<!2$53+9!S)35)3#!$#!
2$5!'5!'<!*<<-?3+!5)*5!5)3!<)*+$S!3($2$?/!'<!'2(P-+3+!'2!%-PP!'2!5)3!#3.$#53+!3<5'?*53!$%!40"!YC*QP3!
dZ!$#!40"!)*<!5$!Q3!B#$<<3+!-.!5$!'2(P-+3!5)*5!<-?!YC*QP3!MJZ]!
!
L)<*"(Y(M(P$##.<*"(#.Z"#($H(78(#1),$C("'$/$5."#(.H(+1"(#1),$C("'$/$59(.#(./'*%,",(./(3%<*.#1",(
NOP("#+.5)+"#(
!

,3+'*2!*2+!
7()23'+3#!
<)*+$S!

3($2$?/ !

&*(A$S<A'!
<)*+$S!

3($2$?/ !

E:!a1C!B*.!
<)*+$S!

3($2$?/ !

1;3#*B3!
<)*+$S!

3($2$?/ !
cmQ2! cmQ2! cmQ2! cmQ2!

\M>J! IO>R! IR>N! IR>N!
L\>J! fL>\! NN>M! fM>O!
d>N! MN>M! d>\! MM>J!

MJ>I! MI>f! M>L! R>I!
O>L! N>O! M>\! \>R!

ML>f! If>M! IL>R! I\>R!
NJ>J! \O>\! Id>N! \N>d!
\>R! O>f! M>J! \>O!

IL>d! IL>I! M\>O! II>d!
IOO>f! IML>I! IOf>d! IN\>\ !
I\O>d! \dO>L! IdM>J! \JL>O!



 29 

Nf>f! NM>f! Nd>R! Nf>J!
II>L! IN>O! MO>I! IJ>R!
IO>M! \I>J ! If>J ! IL>L!

\Ld>f! \NR>L! NIf>J! \RN>R!
N>J! f>I ! N>N! N>d!
L>J! MJ>O! d>d! d>M!
O>N! N>I! I>d! N>I!
I>R! I>\ ! I>M! I>N!

O\>O! fI>I ! ON>\! Of>L!
LM>L! MJI>N! MJO>N! d\>M!
\I>J ! \N>I! IJ>f ! IR>d!
\f>R! NO>O! Od>f! NL>\!

R>R! MM>R! I\>I ! MN>f!
L>R! d>J! I>M! f>\ !

I\L>L! IJJ>d! \R>J! MOR>d!
OI>L! fI>N! 6f>N! \f>\ !

IMf>O! IOI>N! IR\>M! IOJ>L!
MdIM>M! IJRI>I ! MRIM>J! MdNM>N!

7$-#(3<]!*<!2$53+!'2!5)3!53T5!*2+!*-5)$#<F!(*P(-P*5'$2<!
!
L)<*"(?>(M(P$##.<*"(#.Z"($H(78(#1),$C("'$/$5."#(.H(+1"(#1),$C("'$/$59(.#(/$+(./'*%,",(./(
3%<*.#1",(NOP("#+.5)+"#(C1.'1(1)6"(+$(<"(0&$##",(%3(+$()**$C(H$&(.+()#()(&"#%*+4(
!

!!

,3+'*2!*2+!
7()23'+3#!
<)*+$S!

3($2$?/ !

&*(A$S<A'!
<)*+$S!

3($2$?/ !

E:!a1C!B*.!
<)*+$S!

3($2$?/ !

1;3#*B3!
<)*+$S!

3($2$?/ !
!! cmQ2! cmQ2! cmQ2! cmQ2!

1-<5#'*! \N>M! IL>d! \J>d! \M>J!
g3PB'-?! RR>R! RJ>O! Nd>O! LI>d!
g-PB*#'*! MM>d! IJ>O! MM>L! MN>L!
8#$*5'*! M\>\! ML>L! M>R! MJ>d!
8/.#-< ! R>N! f>J! M>N! O>\!
8H3()!
&3.-QP'(! Md>L! \J>d! \\>I ! IL>d!
032?*#A! Nf>R! NJ>f! \\>J ! NJ>I!
E<5$2'*! N>f! L>R! M>J! N>O!
`'2P*2+! \I>I ! \M>\! MN>O! If>J !
`#*2(3! IRd>\! INM>M! IdM>J! IL\>R!
43#?*2/ ! IOO>L! NON>R! \IM>L! \NN>M!
4#33(3! f\>N! ON>O! fd>O! fI>O!
G-2B*#/! IR>O! \M>N! ML>f! IO>d!
V#3P*2+! IL>R! \f>N! IR>d! \M>J!
V5*P/! NdI>R! NNI>J! OLN>J! OJI>d!
=*5;'*! N>R! R>\! O>\! f>I !
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='5)-*2'* ! R>f! MN>f! M\>N! MI>I!
=-T3?Q$-#B! f>J! N>O! \>M! N>O!
,*P5*! N>J! \>M! I>R! \>\ !
K35)3#P*2+<! OR>M! fR>N! OR>d! fM>R!
"$P*2+! Rf>J! M\N>\! M\d>f! MIJ>J!
"$#5-B*P! \d>J! NI>I! I\>\ ! \N>R!
&$?*2'* ! NL>L! f\>f ! dN>d! fR>L!
7P$;*A!
&3.-QP'(! d>d! M\>d! \I>R! MR>d!
7P$;32'*! d>R! MM>L! I>\ ! L>d!
7.*'2 ! \JN>R! INf>R! \d>N! MdL>J!
7S3+32! Od>L! LI>O! 6f>\ ! NI>J!
:2'53+!
_'2B+$?! I\f>M! ILd>O! \ML>L! ILL>R!
!! IIdI>M! INRf>L! IIJL>I ! I\IR>L!

!
7$-#(3<]!*<!2$53+!'2!5)3!53T5!*2+!*-5)$#<F!(*P(-P*5'$2<!
!
[2!5)3!Q*<'<!$%!5)'<!($2<'<532(/!*2!*BB#3B*53!3<5'?*53!$%!5)3!5*T!B*.!%$#!3*()!E:!?3?Q3#!<5*53!(*2!
Q3!.#3.*#3+9!*<<-?'2B!5)*5!5)3!*;3#*B3!<)*+$S!3($2$?/!2$53+!'2!C*QP3<!d!*2+!MJ!3T'<5<9!S'5)!5)3!
3<5'?*53!Q3'2B!?*+3!*5!5)3!*BB#3B*53!5*T!#*53!#3.$#53+!Q/!E-#$<5*5]!
!
L)<*"(??(M(#%00"#+",(#.Z"($H(+1"(78(+)2(0)3(
!

!!

E:!<$-#(3+!
40"!+*5*!

IJMO!

E:!
#3.$#53+!

5*T!/'3P+!*<!
*!

.#$.$#5'$2!
$%!<5*53+!
40"!IJMO!

C*T!B*.!
3<5'?*53!
Q*<3+!$2!
*;3#*B3!

B#$<<3+!-.!
40" !

C*T!B*.!
3<5'?*53!
Q*<3+!$2!
#3.$#53+!

40" !
!! cmQ2! b ! cmQ2! cmQ2!
1-<5#'*! \NN>O! N\>Ib! M\>N! MI>\!

g3PB'-?! NMJ>\! NO>Ib! \\>J ! IL>R!
g-PB*#'*! NO>\! Id>Mb! N>\! \>I !
8#$*5'*! NN>O! \L>Mb! N>J! \>J!
8/.#-< ! ML>L! \\>Ib ! M>R! M>\!
8H3()!

&3.-QP'(! MfR>O! \N>Jb! d>O! R>M!
032?*#A! ILM>R! Nf>Ob! MR>L! Mf>I!

E<5$2'*! IJ>\ ! \\>Lb ! M>O! M>I!
`'2P*2+! IJd>f! N\>db! MM>N! MJ>J!
`#*2(3! IMdN>I! NO>fb! MIN>d! MMJ>d!

43#?*2/ ! \JN\>L! \R>Nb! M\I>M! MMR>M!
4#33(3! MLf>\! \f>fb ! II>d! Mf>R!

G-2B*#/! MMJ>L! \R>Rb! MJ>J! R>M!
V#3P*2+! IfI>J ! I\>Nb! L>\! f>O!

V5*P/! MfOI>f! N\>Jb! IMf>\! MfO>O!
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=*5;'*! IN>\! \J>Mb! M>d! M>O!
='5)-*2'* ! \L>N! IR>db! \>O! I>f !

=-T3?Q$-#B! OI>M! \L>Ib ! M>L! M>O!
,*P5*! d>O! \I>Mb! M>J! J>R!

K35)3#P*2+<! fR\>O! \L>Nb! I\>M! IM>I!
"$P*2+! N\J>M! \I>Nb! \R>d! \J>I !

"$#5-B*P! MLd>R! \N>Nb! MI>J! MJ>J!
&$?*2'* ! MfJ>\! IR>Jb! Md>I! M\>I!

7P$;*A!
&3.-QP'(! LR>d! \I>Mb! f>M! N>L!
7P$;32'*! \R>R! \f>fb ! I>d! I>\ !

7.*'2 ! MJRJ>J! \\>Lb ! ff>N! O\>O!
7S3+32! NNd>J! N\>Mb! MR>M! MO>f!
:2'53+!

_'2B+$?! IfJI>M! \\>Mb! dM>d! R\>J!
!! MNLdR>J! \f>Mb! RdL>f! LNd>M!

!
7$-#(3<]!*<!2$53+!'2!5)3!53T5!*2+!*-5)$#<F!(*P(-P*5'$2<!
!
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40"!'<!2$5!A2$S2>!
!
@D A%&+1"&(.##%"#(+$(/$+"(C.+1(+1"(+)2(0)3("#+.5)+"# (
!
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3<5'?*53<>!!C)3!?35)$+!+$3<!2$5!*P<$!#3%P3(5!*2/!P$<<!5$!5*T!.$P'(/!Y5'3#<!$23!*2+!5S$!$%!5)3!5*T!B*.!
*<!2$53+!Q/!,-#.)/!*2+!"353#<32>!IJMRZ>!V2!3%%3(59!5)3!3<5'?*53!$%%3#3+!'<!$%!5)3!5*T!($?.P'*2(3!B*.!
*P$23>!!
!
C)*5!<*'+!*2!3<5'?*53!%$#!5)3!5*T!.$P'(/!B*.!(*2!Q3!<-BB3<53+>!V%!'5!'<!2$53+!5)*5!$%!5)3!IR!E:!?3?Q3#!
<5*53<!D-<5!<3;32!)*;3!*BB#3B*53!5*T!#*53<!3T(33+'2B!NJb9!Q-5!'5!S*<!*<<-?3+!5)*5!5)'<!'?.P'3+!5)*5!
5*T!.$P'(/!S$-P+!.3#?'5!<-()!#*53<!5$!Q3!()*#B3+!'2!$5)3#!E:!?3?Q3#!<5*53<!*2+!5)*5!'5!'<!
B$;3#2?325!+3('<'$2!5)*5!?3*2<!5)*5!5)3/!*#3!2$5!5)32!*2!*..#$T'?*53!5*T!.$P'(/!B*.!3<5'?*53!(*2!
Q3!.#3.*#3+>![;3#*PP!5*T!/'3P+<!Q/!E:!?3?Q3#!<5*539!5*2A3+!%#$?!)'B)3<5!5$!P$S3<5!*#3!*<!%$PP$S<]!
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!
L)<*"(?=(M(78(5"5<"&(#+)+"#($6"&)**(+)2(9."*,#(
!

!! !! C*T!/'3P+!
!! !! b !

M! 032?*#A! Nf>Ob!
I ! `#*2(3! NO>fb!
\ ! g3PB'-?! NO>Ib!
N! `'2P*2+! N\>db!
O! 1-<5#'*! N\>Ib!
f ! 7S3+32! N\>Mb!
L! V5*P/! N\>Jb!
R! G-2B*#/! \R>Rb!
d! 43#?*2/ ! \R>Nb!

MJ! K35)3#P*2+<! \L>Nb!
MM! =-T3?Q$-#B! \L>Ib !
MI! 8#$*5'*! \L>Mb!
M\! 7P$;32'*! \f>fb !
MN! 4#33(3! \f>fb !
MO! "$#5-B*P! \N>Nb!

Mf!
8H3()!
&3.-QP'(! \N>Jb!

ML! E<5$2'*! \\>Lb !
MR! 7.*'2 ! \\>Lb !
Md! 8/.#-< ! \\>Ib !

IJ !
:2'53+!
_'2B+$?! \\>Mb!

IM! "$P*2+! \I>Nb!
II ! ,*P5*! \I>Mb!

I\ !
7P$;*A!
&3.-QP'(! \I>Mb!

IN! =*5;'*! \J>Mb!
IO! g-PB*#'*! Id>Mb!
If ! ='5)-*2'* ! IR>db!
IL ! &$?*2'* ! IR>Jb!
IR! V#3P*2+! I\>Nb!

!! !! \f>Mb!
!
7$-#(3]!E-#$<5*5!%$#!IJMO!
!
C)3!*;3#*B3!/'3P+!%$#!5)3!5$.!<3;32!<5*53<!'<!NN>Nb>!1<<-?'2B!$5)3#!<5*53<!($-P+!($PP3(5!5)'<!/'3P+!
5)32!5)3!5*T!.$P'(/!B*.!?'B)5!Q3]!
!
L)<*"(?F4(7#+.5)+",()/,()33&$2.5)+"(+)2(3$*.'9(0)3#(H$&(78(5"5<"&(#+)+"#(
!

!!
C*T!.$P'(/!

B*. !
C*T!.$P'(/!

B*. !
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!! b ! cmQ2!
1-<5#'*! J>Jb! J>J!
g3PB'-?! J>Jb! J>J!
g-PB*#'*! M\>db! f>d!
8#$*5'*! O>db! \>I !
8/.#-< ! d>Rb! I>J!
8H3()!
&3.-QP'(! d>Jb! ML>N!
032?*#A! J>Jb! J>J!
E<5$2'*! d>\b! I>I !
`'2P*2+! J>Jb! J>J!
`#*2(3! J>Jb! J>J!
43#?*2/ ! N>fb! MRM>\!
4#33(3! f>Nb! M\>L!
G-2B*#/! N>Ib! f>I !
V#3P*2+! Md>fb! ON>d!
V5*P/! J>Jb! J>J!
=*5;'*! MI>db! \>O!
='5)-*2'* ! MN>Mb! O>R!
=-T3?Q$-#B! O>Rb! \>L!
,*P5*! MJ>db! M>I!
K35)3#P*2+<! O>fb! NL>O!
"$P*2+! MJ>fb! OM>N!
"$#5-B*P! R>fb! ML>d!
&$?*2'* ! MO>Jb! If>I !
7P$;*A!
&3.-QP'(! MJ>db! d>L!
7P$;32'*! f>Nb! \>J!
7.*'2 ! d>\b! MMO>M!
7S3+32! J>Jb! J>J!
:2'53+!
_'2B+$?! d>db! IdI>d!
!! !! RfO>L!

!
7$-#(3<]!1<!2$53+!'2!5)3!53T5!*2+!*-5)$#<F!(*P(-P*5'$2<!
!
C)3!3<5'?*53!'<9!$%!($-#<39!2$!?$#3!5)*2!5)*5!Q-5!'5!+$3<!'2+'(*53!5)3!<($.3!5)*5!?*2/!<5*53<!)*;3!
S'5)!#3B*#+!5$!.$5325'*P!()*2B3!$%!5*T*5'$2!.$P'(/>!V5!<)$-P+!Q3!2$53+!5)*5!$;3#*PP!5)3!<-?!'<!$%!5)3!
<*?3!Q#$*+!<(*P3!*<!5)3!3<5'?*53+!5*T!($?.P'*2(3!B*.>!
!
YD L)2()%+1$&.+9("HH.'."/'9(

G*;'2B!2$53+!5)3!($2<'+3#*QP3!+*5*!.#$QP3?<!5)*5!S3!%*(3+!S)32!-2+3#5*A'2B!5)'<!S$#A9!*2+!5)3!
#3<-P5'2B!3<5'?*53<!$%!$23!*<.3(5!$%!5)3!5*T!B*.!5)*5!S*<!3<5'?*53+!*<!*!($2<3W-32(3!$%!*++#3<<'2B!
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