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ddze j Misd ygR MtsH j2Mlsekzjls t©WOLoadlIsds d daf
ftodstsC O BIsjyjMmilsejdeder = dJdzo j Misstctse d B

3. 1l tod ofmMd 3 dBesetstsBteOL dd Ctsdzyd
ddze j Misd yd tsdzdets ¢ ts ¢ dzd 3O © 9 Mk & dgfatc
COud Mise j dzdz' | IQigfHte Iz d3g QifesteigsHnfiplsf @ af dzv & Is fy v
9 Odzd H dz" BffJ teo 1 &, ts dzqd fcLotsdzv s s ¢ tsd3tf
sWdydodz dzese s  fls Ols d fRdslsytg 'k, s ¢ 6 to dzdgjj dz"Oj d3’
CsdiBddzd totso Odgdz" = di3j ssHdC tsd@ssldn o 5L dgtyfd
dzlz yh J dL ydls: tcOB s sMtse dztsMis mMtstL

ddzo j Misdyd 2, O OS¢y ] or wogdls! dzdzd dzd J
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4. 10 ddzo j Misdydtsdedzr 2 ¢ dzd d30s toj ¢ d sk
o dzd W dedOjL dzd WdDCjlsster Ctslstiat®©L jH | digBly ‘datizj " dz
(B Y HEZRZOGESHA |  d20ydsdzOtzlsdets!] J dzqfe o Qziz |
2§ tcOo dig jdatf{d'ts dzO df deia" jcgds d y d s dzdz" d3dl  f de@shlg i
otcj AW HAg dzOtc s H dz' t5jls VDGt is S 2 MOdS yd2 o:
odej N dzj f sdzdIsd uj ME iz dzd 4 tpd W ig iz EAzGeE G ¢
[Bl jSIsdo dz d&3qd o dzlz Is tc | dzded §3Mf Is d W@ Ssistasids @ d&3d f t
tesmimd2 m< dn tej ¢ dtsdzOn weo dzw s Isfpw : slstc O
~BLWw2Mise O, -6} &€ttt ¢ishe dJ z i dzts efjv
tcOL d3d N j flzdgly Is te j dzdzd d3q WOCIkste Od3d , dd3zj
Ef cOQo dzv j d3tsMls o OMmY j S lsdetsk dzlf tg'd p dizf € O Ief,
tcj ¢ dtsdz0O, wo dzw s Isfyw : CtstesHME d J§ OG dzts d3d
ddzlsj dzdzj S IskOdz: dz" 2 COfdlsOdz Isjtetcdlssted d ;
ddev cOMistczC tc® OC sl ditsdzO Mzl j CIsd o det o3
Z§ cOo dzj dzyd M& d d3) ¥ OC Issisjsds dztswindsdzw § IsWind' H
tej GdsdzOdz! dzf = d dBzddydf Odz! dz" =~ Btec Odztso
ddze j MIsC dzd BOIs O.

s O¢C f ts5¢ OLHOfzzCGgERdE] Ltc j 6 d 5 dzO dz! dets G 5 daz¢
ok i JISAR® 00, 2009, 2012 d 2019 'c@®dd t
tcj h OY h jo dzd W dzd | 2O fJtedlstst ddzoaj Misdyd?
1 Oftetslsdfacd § jtoj mntSH] BIs WOLT' c¢ckMmlsts?2 ydot
Rdets ¥ § Mise j dzdz’ § to dhaedfj Wjmdech) (dzdd J ftsd dg i@ J
Hddodd ¢ d ftododzj QF tzd® dzts) R  Jo 15 d fipg 51QP¢bdiss
tOL dzd Wi@¥ dsjd> H 2 s eftic] to HaipdErtstetiiffizs Is | dzyd O dz
1 C s dzts-d3gf © & tc O df f jisiglets ¥ j dzdC Is s sBMisswIsj dz' M
FCOLTr 90jls DY c@Ourf g S dzes | ) 1O § i tg @edfipts 2
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5. 10Uddz02 0 1R o ¢.{ shedijdie™ jHddy 2 Gt
ddzhlstcl ) dzlstso Misd Bz zdtoso Odzd™" bk 6Oo dzj dzo
d d34 dzdzts : CHBtosy dg @y d Ldelals r dets 2 ftoj HY to
qazd ydOlsdpjecdsdzOd dzr 2 ddzo j Misdyd tsdzdz 2
qdzo j s A Stegd? Is d dzg, KOMNM kOB detse Oded § L
fcOSIsdS. [teOddL Oydsdedyr &8 ¢ dzj d3j dzls © oz
WodweE kY tojcdudOd dFF j fsjiSlsdr j s¥ M

RNz Hso Odzed ] §jto' 5 tjLkd kOsse
ssd ydfdocdsMBiEOtEL © dJlsscss odzj Hisy
sBdzj dyjdd® fsyjHbkt ojB) &Y ce8dL dij ffGst
Qolsstesd3 OdzS j Isdteseo Odzdw 47 toj ¢ s5dzOdz! dzr
2019 6., f(sLocddds o' wodls! fldjHEYh ||
BZOWOLOCIsdodzsjj toj OkzdLsor o Ols! b tcOs dzj
ftodedz uj dedv  d dzoffjhpshinpdis? i dzOdz® tzts fip O L odgfds d
tj cqsdzOdz dets?2 ddzo j fylsdyd shgizshs s if Hzd &0 6 d
COyjfgBd@Ezy do Odzd™ ddzo j Mststetse d o] HY toc
dzOyd dzOwv M 200170 acdzy, d2 WS IECHAQ  dzfis todr 3 olzlg j
Mzl jCOR tA, fodsydlsjd dOw HdJZOBJS O
L Od3j Hdzd d&zO M L. tsh Cffests  HifotdAte] 1 to ef y fodz® ., Idag € t
tjeddy ©BdzOkyY ddd W todedsdd 2d dfotHiflsHs
CSGHO MBLHOdM j MbtekSCkizter d -oddfghs s
sBshstedddf' ftossdjdi, Mowe. Odedz j M H(f
I CdesBd U MS B2 §oHHjyCd Bjcdsdse, O
Bz dzd yd i Odzd Is j Is ts 0 dzonj MstisHeHspigy Cdgj HAs ) ls Ols 5y d
fsHHjte) Cd BOdzset § tjH fzdd ddddOls jfde'siplgeHq.
SftesMD20 ftojHmisOodlisy dzj 2 d3lzdie| dgdff i de’j
sSBicOLso OdzfRo dzifls dz2j2020 6. §tsLotsdzd dzd K
dzj H S YsEBIRts o tso dzj yj dedzs s Btec Odztse d3d Mis &
fsd Bzdzdtetseo Odzed™  ftedodzj uj dzedv ddzo j Misdy
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sBtcOL 59 Odzgd W = .

6.1 4 " J dpq Jizts ) J dzdz’ - dz@ tots & ez dzdla f Qo Afotirgddisy |
Ftocsddejj Hf sdzOcOjlIs: ko jdduyjddj HBRGSHSO
ZOdzseso " n ftshmiskzy dzj dzd B J s B3J te@BHO Mds d
Bzdzd ydf Odzdilsjlsso s tojL zdz' sOlsOd3 ff SHHj t
i ddzo j MiststcO®R ; o dgj Htcj dad j BJ stsHdCd
dmY tsdzdzj dzd v CHEtetsy dz' A ¢ Otelse yjdzj o R
9dJHJddWYW BdL dzi MO dzelzy ded o d BzO g Mis s sj 2
bftcOodzj dguj MSdr EMddd? jcdtdss o t0ds
tj 2Isddzc O C sk dzj € fytsds f5COLOkjdj?,
ftedoe dzj uj dedz" n ddzo § Misduyd?2, M Eudlbtsd
tej 6 d sdzOdz! dzgts?2 {f s dzd Isyjdkidtc ttfotts 2 tc @ LS atsddistsddizd € d
COof dlsOdzO.

dlstczClsztc® H dififefig dedstOjydfQ@ o Mbstslse jIsfls
fsmdzj Hse O pdEM&ERNEIrd o L OHOY o o] HojSdarf,
3 GkOor, 9 HOwLOCLOWEse, L O d yifdedfiztsygd
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11. rRdzo j Misdyqdsdeds 2 € dzd 5Ol S 0OC WOSksts
sjcedlssted? &O fomisddmbmlsted Od dasdg 1 k

Rdzo j flsd yd tsdzdi' 9 H dBOzddlOls dzOd B 5z j Y Ofl
CObjetsted?2 Mot Bj dedets?2  toj G scdlzOcdz! dats2
wodw jlsipw  tjhOsh gk WOCkttesds HEY o dfs
kjtetedlsstedd, RNOwLOClkjtdLbkw Ltsejd fted
d dzts fy s tc © dzdz’ ~ d tlsjyj Mmise j dzsias &S I jogz® df o
ftedodzj yjddd ddzojMmisdyd? §smistswddzs k§f
fedlssC 0O MsmMsOadv jls jHOO dd dzj fjtee tsfy
ttj ¢ dtsdzO.

[Mdztso dzr 8 S tdi3ftsdej delsOBBd ddzo j Misdydsc
udlsos Is: ddzo § Misdy(d ts dgdsoly Cdztstfinsls | dzyts(sO dg S
ftejHY M &zsC HA&v ddzo jmMsdyd?2, L Oadfmwh O
d Mmemsswddy mMYjit J 6B jd&lstazo jfigde d NdsH
kjttedlstsed s Ids fils oL dzd § datso j dzd W t
dzj 5§ tej HJ dzj dedesisd [k Mmdztg e &Y dif)dmsinisldd y d s dzd

vkzh dzsfils: ddzo jsdydsdedzsets § dzd BOSO o
Mo S Y dets s WOCItstetso odzdqwe h dn dzO
BjlssHBdEsEdUj NS jHddMsets tlsdshndlsj d
fedstedlsjsdsmisd dn oddwddv kigdsmisy bz j M
Mo tcj d3j dzdzts 2 L Csdetsadgd yj S 52 dZOk ¢ j
dqdzmisdlszyd sdzOdz' dz" 2, tor desydz 2, Isj toted Is ts
qLbEyjdds ddzoj Misd¥ydsddsets ¢ dd k00O

®¥Rdzo jMIsdydsdzdz” 2 Cdzd BOIs o Jjets MtsMlsOodwehdj [ Cdzj Clstet

cCCiy jtcls tROD12[199RIsddzc so 5] Oc¢ | dzsfplso ts cCsul(tu
http://raexpert.ru/ratings/regions/1996/paftlh Ols © tBtcOh jdzdw: 18. 12.2019 ¢.)
S"Rdzo j Msdtetso Oded j : EuyiBdedS HdzW okiufso: /1 | tcfh Oghdeiddr s p
ifm. 41

3B ) sdzH Ote | dzS 5 dzff Y Ozr WY R OwLOCjedMsdSO d ¢ &zOmmdids o
Cdzqlsfd t6j cdtsdatse / / 4 ShkHOmise j ddetsj  BzdedydifiOodz2@&E] [zt
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Clsts tsBl wiptle i OoRRdj @3 EmMdzced2 d W OC
Cslstster n flste Sidefie-disHiafs o O dzd § d dze 4 Misd yd ts dzdzts «

-sMtsB j dzgdzsMisd Wisteds d d3j stsHtse L W2ml
HOdzdz 2 tsB jfifisldsotejddrpdetin ¢ d 2 § j tedsH  ff ted d3j dz
Isjtetcdlsstedd (eMmMkzHOMmMlsolz, tjcdsdk) ;

- My i ydW¥ de o 1 CsdesdBdyuime 62 ¢ sz, ydzgb s
Clstes? (SBlsster n) WwWodzw jlsfpw dMmMmdzj Hise Ols

- sBh dtedz 2 Isj odsd desdztsé d y4 MS d 2 Oof f Ote
dL z2yd ded w d syd dzs d ddzo | Misd yd sdzdzs ¢ s
stcOCIstsotsC M zlsmlsoekzs h dr Isj ted3d datso .

g dL dztsy J deder = f sL d W2 Hidtstf r ds@jOdE 1§ s tstfctg
ddze j Misd ydtsdzgdesects C dzd GO O € OC 1 C sdesBBd YdJ

Rdzo j MIsdydtsdzdz" 2 € dzd 3OIs wo dzw j Isfqpw SH dz
Isj stedd ddzoj Misdyd?2. [HAEZOC s dO tcOdzdzd
sMmdetseo sif sdztsy ded € d : A gl , ¢0. 1 @t D @iz
WOCIsster COf dlsOdztso dztsy j ded W dzj d L d3J dzdz
ddze j Misdydtsdedzr 2 H8Isj dzydOdz (tsdz Br dz t6OL
LCtsdetsdsd S d) d tBi jéiB SO dlsOdziso dztsy j dzd 2

1l jtwoar j SCtfmoe j dadz | Zf sd3d dzOdzedwvw B dd
Bsdzjdtets 52 MotsCikzfdtsMmisd Emdazsed?2 + WWJ
MeH jtey Olsmw 9o 1 Ctsdatsd3d yd MXX F dz@ip@® v sd O
cOBEOn Ikittdd yJ ddshadoosd tc§ ©dzi Lsdptshipls df
Mls©GeaCd R. Adh jtcO, sistedd MtcOBHzF s ] 2O
er eOsh j2 wslsHOYyd 1t . vistetej dzMO G tedmizls
Efmf jh desegts o dzsfj degdvw € Of dls OdzO

¥ zOke [ . 100 o jdzdSdr 1 CtdesdBdMistse H s Eogutideif@hediveGr e a
& works of one hundred great economists of the @ast.} B . : ¢ € tsdetsdzd € izffp, 45,0 88 2, 31512¢
) zoke [ . 100 o jdzdSdrn 1 CtdesdBdMlstse Hts sj2dzMO = Gr ea

& works of ore hundred great economists of the pastt 1 B . : ¢ € tsdzts dzd € & fiy 23, 671069,8185, 35
2617 263.
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l &3 Misy M Isj d3, o fjtedtsH HEt 1 jtoots?
zOk ¢ J§ ftcj 8BEZOHOEZO c¢ccecdftslsjL O s { tsdzdz
ftoddw Isd d ¥ d dz® dzfdad @ e etsdzy h d dzilse ts d
B j Y HJ dg 9 Istsds, Yylsts odzgj hdedy 5 tslsdats
WOCItster COfJdIlsOdzso dztsy J dzd 2 BHJddzOSC 59" HC
1 Isd A Emdztse d v A ftoj Hf BdzZOG Odzts )+ yls ts
LOoadMmde,) ®Hipjrts, sls fteOoddzt detsmisd f ted
mMkei j € Istsds. 10 thdetso j sO¢dr cdiBlsjlL
Isj sted d d g ts, CslststcOW OCIsdo dzts tcOL 9 do
L Ctsdasd3sd yJ M s?2 dzOkzC ) dz2OyodzO XX o9 j € O0.

' mMlsd M Isj B, 2 o vWsasd2W dz€f f§ dzy J fif syts{cf
1 Oftedd3j tc,,A 08 11024 & Moatsdm WWOBESISOR i jH
dzj sftojHjdzj dedeslsd d tedmMCO COC Ekfmdke d2
JHAdOCt o Ekmdazcedwrn ttMisO ftotsdL oatsHMIso (
osMmistcj B so Odz" .

¢ Ctsdgd ud MEd2  SAededd MY SfPd3jon zs M OW  Hj f
sftej HJdzd dzgdzr i3 Misd BBz dzsdz Hdzw twOL o dIsdw
Isj sted d dgdzo j MiIsd yd 2. Clsd mMser Isdw i SE
LOHEBOI! Mw 8 Mkh dsmisd d ftedtesH | Jofiphlh c
ddzo j Mstetse Odzd v . 1 5 d3daj dad © sfdztse i t5¢
[ s 4 2 dzgM O, dgdzo j MIsdtctseo Odzd | W dzw jIsfpw
fBd teddded?. Ydd3 dddadd fwjHMEOL 2] BO
mMizel jJCIsr MC dztsdzdz” d dzo § Misd tg g R @df)'L ,0 d3fs is e tt
COfdlsOdzso dztsy J dzedw MydlksoOdz Bslsde te HEH
fslsjted COf dls0OdzO, o dztsy § dzgdztsG s o Y J dadz
ftosWddzOCIsdSd kOCSEe ttdMEO tsdz ff toj H dzt

Clsstes? bkMlsOdOs dd¥. O jusfvd ds BFpHacD & fiplh f © dgf
fjtcots?2 16 tdusd yifQs? ChisdztcOY o ¢ dzs yd dzO

4] zoke [ . 100 o jdzdSdrn 1 CtdesdBdMlsse HEts sj2dzMO = Gr ea

& works of one hundred great economisfthepas®d &1 B . : ¢ € tsdzts dizd € izl 987 200.0 8 . 352
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qdzo j M yd sdzdzsc 5 f-teBSmdgzBdROUJ M @@ ls €M<,
slsdetsh jdeds € Mkl jSIkk d tBi jCIsk ddzo j Mls

1 ZOyd 3" &3 h Oectsd3 o9 tOL o dIsdadf < dzpaglRj ts
cdislsjuLr d BtsH J dzd , tcOL OB 5Is Odzdz" | o
ddzo j Misdyd?2 .

[ d ftej HiNlsOo dIsJ dzd f o HdzsY d dzd o ¢ dz¥
ftesyd MMO COfdlsOdztso dztsy j ded W dz4 Istsdzt € s
ddzo j Miststotse, dzes d { € tsdasdisdgd WSS d jd dafldsdftis
LiIstsd3 o COyd Mlso j odzgjhdzgj es WOCIktstcO® W
gqdeW stedzOydd B 1 WWjiClsdodzsmisd COf JlsOdztse

{ Mdztse Ols § dz! Isj stcdd fstlsW jdz@ dz@ = ddzoj
BOIj BOIsdyd ME s dBsH | dz VWsted@3ddiz®6 Ozd 9 5 &
f 5L o tsdzWdsdzolzitm s stedz fig dzdlafgdfis! Mmdzd ¥ 4 dzdW H SR S
o' Btste® frstelsW jdvw HEY Ctif dj S ks®yddsHdgjd
Eydlsr a0jls f§tsojHjded sHde ddzo j Miststc!
sy dzs J§ HsmtSH dzsis d d sddfs® O ar Bifc®lsiasialzl
B Ctest Csdzesdlzd yud ME =2 .

l bddyd] Bl &GsHjdd 1. [Oitsedyo,
r . v 5B d dzO (1966 G. ) wegdzw jIsfpw B |
BOSC tetst Csdetsdsd yd MS d 2 ~nOtcOCIsj tc. ] dzd
BOC et CdetsABdUI MEJIJHOY OB tstel dzo | MY
f stolsW j dzd*. OCIsdo tse

[ sH | dz L. zOtf O (1963 G. ) f sL
fdMmisj Odud MEd2 d dzj MdMmisj BOIIyj M d?2
SlstcOy OJ Is Csdz 6 deS Iskztclz ter d&z2¢ 0 d fslssd3

43 Markowitz H. M., Mean Variance Analysis in Portfolio Choice and Capital Markets. Basil. Blackwadl. 19
4 ) dzOfz.as tsB,(f de j 2 /65000 | dzd € ¢ & dzts d3iff ) fisslzip? dzfixEeat Economists since Keynes: An
introduction to the lives & works of one hundred great economists of thedpastl BC € s dzts i32009D e .
297-300.
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qdzo j Msstesd3z § OS¢ dmMbBgdBdREY MCdd M tdms
s j dedetsilsw s tstec OdzdL Oydd,*™ + dddlsqdtclzs h j

I1tsdzjj L Hddj dhfmdzj Hiseo Odedfw O d dzlg Bje
c J smimd dzO, ftcdojdzd € or"etHEZ  Istsds, 1
ddzo j Misdyd?2 ddzoj Misste dIsy jing i lzjydBGIS b @ish
(ftoj HiNIsOo dzj dadz’ 2 o sEBHijgd] K tsH Y W td Ydkj digls t
9" 9 SH tcOL OB tSlIsyde< tse dc3tsH j dzd Ctstetey fr
ftcj HMIsOodzj ded j d3 s Mbkh detsmisd ddzo jJ Mis ¢ dzd o3
ddzo j Misstelz Mmtcj HT .

| zsB OdzdL Oyd s Etsded ®9 sctetsmls sBi j dBts o
Iststc G tso dzd , fistdzts g gz ted O dztso r A W d dzO dzf ts @
HifoLdbOwd § w®wWOMYFdMSd, W' ¥ yjtem, )sfr
mMf smMtseMlsoso Odzd ko j dzdyj dzde COC oL digtsy d
Jsoajlssds { Csdesdpplgfd d2O deseolzr o] Odz' dztsf
Isj stedd GfydgdtzazL © d A . 1 dzt €O (1973
otsL sy detsMils! tsMikzh jMlsedzj dzdv BJjLtedMS 5o 53
o' fdMOdzdz" &3 dzO dzj § G ydodsd. | jtswWIisdsf
Lissds ftejHjdvdon: dLdjdd dd"fdHd sde d'v e
Micj HMlsasdz MistcOn s Odaed W dgdzo j Miststetseo s
dzi B zOctsf oW isdzts?2 1 € tsdAlrlslaf Iskzteljls © BSH J dz
fdtejteOmMftejHjdjdds YGtedsr dzd &Iy HEZ i Bd
mMfsmtsedz" dHIsd dzO tdm¢C.

[ BH | dz ZislzdzL OO M qtesCts dhf sdzr L k2] sy
dqdzo  Misdyd sdedescts ff steclsW j dzw o Mo tcj d3j dade
dzf dmyjtefr oa0jlsfmw MW jtes?2 (W j dz@ dzr n
ftod fteddWisdd tjh jdgddisjtic: 9 oB 5GCPS 5jdzOH
ddzo j Misdteso Ols! , ddzo j Misdetse Ols! dzd 4§ ted |

Puddz wd3 ALz 0t j QY fs@edaHsidis 1 T o joWdY Redge J fls o dpéPPOJLS 1028

46Black F.; Scholes M. The Pricing of Options and Corporate Liabilities // Journal of Political Economy . 1973. Vol.
81, no. 33 Pp. 63D 654.
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ftesdL atsHMIse O, ftced fJjtej ~BH]J ftcjHftedwWlIs
Hiolk ¢.t52

1 O¢C tsdad v, ) Ctsdzlsj € Mis g Isj BOIsd ¢ G
ddze j MIsC dzd B3O Is @z  dzff dr'cl3w dzlz Is ¢ ftes OtBdlIsts
COoOf dlsOdz! dzr = { BHiFPolse dgju2 fsBB3ddks MY j yd
Zydilsr o Ojels ffas ydg' 2 t$danCC OMOj Ismw  d3detsc d -
ftej Hf 5dZOGOJ Is dzd § tedpjHdadd™H j daz" § Y € Hi3) dzj d
L Csdetsd3d ud MS drm  t J tog Gdzdznlzr T, o dzl ldzs y@dzd 2
11), dda dzf gy dglsdzr®j MmlsOe ¢ d

] Y J dzts o3, Isj stedw ftstelsW jdz@ dzgr = ddzo j fr
dimmdzijdise @dzo  MIsdydsdzdetse s € dzd @30 s O, o ¢ dz
cOL dzstsB toOL dzr j W OClsster Isj ndztsdzts 6
ddzhmisdlszyd sdzOdz degtsegts R OtcOCIsjtc®O. [HAOCE
cOBRBEOn JdzH EMisted Odz! dets?2 / L HdAz] dozH ZMlst
9 Js Isdzts iy Is ¢ d ~nOtcOCIsjtc dn o dzd W dzd W 1 ¢
sftejHjdds: M f sde®is! d30us YePlrmd® dss

g4 1%H8®ke. BdteseoOw 1 Ctsdtsdddyi M¢ow Mmd
fsmisddzn EMistcd Odz! dzgtsets twOLoadIsdw. 1 OB dz¥ H
2 fydzdzsiy o dzj dzd §  dzd te O o dzts d3jt té dststaElaRf] U JnftsQyts cOtsiz!
5B tsis to§ walgy 2 to jARgwdHdz B tetse " i3d 1 ¢ sdatsBd U
(1 Of OH dzOW otetsy O, gz ¢, cfsdedv) .
1 Csdesd3d yd M s¢ s, fsdzdilsdyj M¢ ¢ 5, mMtsyd O
tcOL o dOECj ,d tOLodoeOshdjmw MlsteOdzr . [IsMkE
dzts tc d3ts 2 tcOL o dIlsdw H dzw Bsdz: h ddzlse O 1 C
dzj sBrtsHd d3ssMls qdzlsj ctcdtetseo OdzdzsG 5 ff SH At
f ctsB dzj d3, ) stsd3 ydmdzj Mo w L Odzdz" ~ m

o dzOH ddz 1. 1. ¢ CIsd o dLjovs(jvdz daas iy ldnds diylfes dgdisiRtsen t AL 1 d My,

€ H.1.dz. 08.00. 0f..30..: Rt SR, 2004.

48 Ross S.A. On the Economic Theory of Agency and the Principal of Similarity// Essays on Economic Behavior

Under Uncertainty Amsterdam: NortkHolland Pilishing Co., 1974,
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125 Report of the Economic Strategies Committee 20101 P.8 [€ dzj € Is tc medpdEdc fy j 3 dudsMis 2§ O
http://www.mti.gov.sg/ReearchRoom/Documents/app.mti.gov.sg/data/pages/885/doc/ESC%20Full%20Report. pdf
(HOB® tc Oh: PAP.201Y
126y jwemcow 1. 1., [ Y06dlswdz ¢. 1. I mtse j dedetsmisd 4§ sMmisCtedL d
oMistcOdzOr OL dOIMEBIsdr s | Ozt 8 RFLE.E & tzO . 800 -dnd®D dzf ™ :
ifjHojHjo 1 1@024% sfipdvc Ols j-¢ Y8 detdsdffjOte miass e OL o dlsdw /[ /
2018. ifh. & 0.
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1283 stsda¥ j o[yt Ms stcc 5 @) o d(lnifed Nations Conference on Trade andvddepment,
UNCTAD).
128U, S. Department of State. 2016. 2016 investment climate statements. China. Bureau of Economic and Busine:
Affairs. 5 July. [€ dzj € s tc SelgdRtE ) ¥ d d@3  H thityds/Evw@stategovie/ebrls/othriics’2016kap
254271htm (accesse@3.06.2017).
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Emddzi dedJ &3 f sdzdlsd S d ftcOoasoatsets ftotslsj € yd
B Y HEZAdZOttsSH dz' ~ mMkujBde R Eyted Y HJ ded 2,
ftoesyjHlkte toj OdzdL Oydd 1 RR. €Clsd dL d3j dzj dz
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vOC dJ dL,d3d dejtsdzd W3dzd dzd © CdkO2mMedn SO 5
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vsOCdd3 tBRBOEEHRIISOttdL OydWw GsmMkzH OteMmlis o

fsdzdlsd S d o fsfisCtedL dmdz 2 fjted sH

Bl jwemcow 1.1, [ Y0edbwdz ¢.1. [ dedesfisd ¢ sMisCtedL d
ofMistcOdzOr OL JOLMEBIdr st j OdNs FEBS RYLEE B0 -MBE A d dzOdzfMy "
131Ren D. Shanghai bears the brunt of @htbalisdion and protectionism with a sharp decline in FRduthChina
Morning Post 28 April. [¢ dzj € Istetsdzdz'].2  tteli Xndeds M At fiykentz der@pcom’busineskylobak
economyarticle’2091490éhanghabearsbruntanti-globalisationandprotectionism HOIsO S@ECOh j
06.06.2017).
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135 Kikeri, Sunita, Thomas Kenyon, and Vincent Palmade. Reforming the Investment Climate. Lessons for
Practitioners. The World Bank. Washington, DC, 2050t 1 tc 131.

136 OECD. Recommendation of the Couran Regulatory Policy and Governance. Paris, 26201a

37Kikeri, Sunita, Thomas Kenyon, and Vincent Palmade. Reforming the Investment Climate. Lessons for
Practitioners. The World Bank. Washington, DC, 2008 07 tdc 42 1
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138 Rodrik, Dani. Normalizingndustrial Policy. Paper prepared for the Commission on Growth and Development.
2007 September . 205 tc.

WeCmsodzjo ¢., ItdyOte s. [B dMftd Lo Oddy o {sfmdd t
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Hj dzis o tsE@Ss @. dzd

] Mmtske jlkMsodd M Hj2fsoaksh j2  dgjlk
BsHjdzj2, Ldoyjddy yjdjs' s fsC0OL O] dj?
tcj 6 ddatso , zOdB sdzj | Emf jhder = 5 HOdzo

dfMmdzi Hise Oded W HJWIsj dz' dztsflsd tdnjWe]cftasidzOEd Ldm
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dqdzo j MIsC d&zd BOKO, L @ORDHHE &J | Mty Jh dzr &3 o
L dzOyJ dzd 2 i Btsdz! " d dzisoe Iz BsH | dzf 2 ts ¢
ydiW¥tesadL Oydd, ftwjorhoshdd MmejHdd] L
~tstetsh d dzd f 5C 0L Olsj dzv d&3d B 28y j b tzgts 2 fgB ¥
sMisOj sy HdMEEMMdsdedzr @3 o s tesfy, mMf smts
oL BBsy detsflsj 2, HBMIsdy' yjdzjoeor s L dzOyj dad
210 HtsMilsOls tsydzro CaftafdoHjjddMilseo dw W j H ] tcOdz!
d dBzdzdydff Odz! dz@ = tStec Odztso .
l1jteor | toj L 2tz 2P @I BdqUuiMSd oMmj n
ftosH j BBsdzMistcdtctseo Odzd dzdL S 2 bktetse jdz' a3
td edsdzOdz! dzf § f o ifSlddz" jo O Wz iy d2jdatss s O Is 51
dzj Mo 5] o toj d3j dzdzetstis ez z1dA fistOJstd Is dis 2 f SHHJ] tc
tcOBtsyYydn | Otc AfjfH.5MISsOIstsC cOBBBYj et oL Odd
Isj SEh dd3 ftotsB dzj GZO 3 ZCOLT 908 Is d it
Bzdzd ydf Odz! dzf = tBtOL 59 Odzd 2, slso jIsMmilse j
¢rRu RegioriD, ftcd oefmMim MmMotsdrms Htj dqdgkzh j Mise
slse j sdle'mj dz@zdetsc s5B 6 OL dz' | L Of tetsfyr f s
f csdz L 59 Ols jddintf2s dzdzd Is j dzj 2 ftotsj CIstso )
Isjtctcdlssted Odz! desets ddzo j MisC dzd BOIs O.
tdhidedd ECOLOWak Bz jflics@ @i dsmsoe j toh j dzMm
Stee Odzd L @ detOdedtidy dzy J MS S6 58  dzdzlg Is 6 H dgé @ls @tc d4
LO wOLodIlsdjd3 ddzeo j MiIsC dzd ZOISO © Mkl j CIsC
g yYyjdzs or" wodzjdedw tsBI jCIsdoedzy -~ d Mk
toj ¢ dsdzOdz! dz" ~ Stce Odzts 9 o zOMmlis d ) i tots
ddzmilstclzdzj dzlstso s tcOL aofdjldafdéts H dipizefrieida] A4 Chls
OQolststc ftetse j dz Mise Miske’j dzadztsE f td itz b 6] i
tej edsdzOdz! dz2f = EftcOQodzj dzyd MSdr CtdBOdzH (
fsrdydwdd o 1 0YydodzOdz! detsds o &DJffls d yufts,

PRrRdgo § Misd yd sdzdzOw f tod o dzj t£fipdstgodd datsSiysdzts dedj \gjdfilddsots e OL o d Isd
[ 8C d&ZOH | sMkzHOtMmise | dzsBz ¢ OmEY 9BOL 8 6.
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s tetsh j dzdz” =~ : L O MisdlIsj dzdc O€ d&z@ ¢ d Mz i & ¢ Iis
ddze i Misd ydtsdedescts € dzd 3O Is O5te | of dand § Eedztsdmr ¢
e edtsdzO, cdzOo " Bzddydf Odz! d@ » tBKOL 89 C
ctsmMkH OteMmise j dedzr | Mz O dj, Glseo jlsMmise j dad
fSHHJtY Sk {flcjjdz'tffplefedd, 30t ¢ 5dzOdz dz" | Lkf ts
ftcOo ddzo j MstsB®tse o BdL dzgj MO

A J dz OdzS j sdtetseo Odzd v : or wfydzdlIs' , cOocd
Zf cOo dzj dzyd MS d d Ctsdz30dzH Od3 d dzflis tc z d3j dzls
tcOL OB 5ls Odzdz" j dzO W j HJ tcOdz 20p1d8. ;lzctasts  dzd
cfmddz: dzr j e d ¢MmdzOB'" je Mmlsstesde {1 Isdn ddzf
t A stftcj H dzd Is aBBJ tor Emtse j teh j dzlso tso |
qdemlstezd3j dzstse M Eyjlsd MY yduidddits dze j fr

10 ottt cufsmtsBMmiso so Odfs? dzfls Oazezd
b dzlz yh § ded ® ddze j Misd yd tsdzdzts ¢ ts ¢ dzd 3O ©
e cdBdzOdzr dzr = CtSBOdH (73 %) Glojlsddzs Lkl
25% ftetsyd dzlstseo s tetsh jdzdg' n; BSlsted yoOIlsj dz' d

s ydmdzke dzO0detsdzij L dz2Oydlsj dz¢ dzr dhdzOushipy
Bd&ZzOGtsHOtY o jHjdd® uwlsOdzH OtclsO s tetsh j dadz
ddzeo jMisdyd?2 o wjcedtsde (46 %) ; tetsmils ddzo .
Btsdzj j 9 HGEEPdoOdzd) tOBBIST d dag j fidsj BedgtsC
(29%); OCIsdeoadL Oydw oL Od dissa P2 fiplg asdffts dz@ Lz Sjts o &
otsftesmMOd3 kdzzyh jdedw ddzoj MIsC dzd B3OSO (26
LOftetsmr ddzo j Miststese (23 %), twOLoadIsdd dc
(19%);2 - tsH BlIs EB'" stsydzs?2 slsyd Isdzsmisd (15 %)
ZOctckzL € (9ljll¥mise d htstsdze j Mis d y d s dzdzts 2 f t
yjazwds d L OHOYOd (7 %) .

26 [ftesfy oo tsHd iz -=BAOBWL Qlsj zOtemdas A j dzlstcO tsB d3d daC
CMizHOmilse j dedese s k¢ tcOo dzj ded W d VYWsttdtetso Odad W ddzo j Ml
AjHJteOYydd o tORCOR [BteOL tso Odg ifhWitsR dg@fisls jot®fgisly ts: ¢ Lt BIC
Ctsd3OdzH & .
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l sftedts®Cdj dJd3j dedets  sdztsy j dzd™w wlsOdzH O
f sdzj L dz" o3d € 9T Lo Odz dzj BHdetsL dzO ydEal p5%c j O
sftotsh jHAddaZFIsd dzd ff sdzj L detsfls! ff dzO dz®d thdzdztm L

ddz¥ cOMstckClkter , jyjcesndsets ddzoj misdyd
cj cdsdzOdz detse s desteBOIsdo dese s OCO 5 L
tod MY SdzgH j dzls ' Slsd3d Is d dzd d cistyg MO MK sd

ddzo j Misdydtsdzde” & f dzsh OH S (2 1 9% tisty teosd dpQiag
BdAHE Miljor &&d Codi3f Odd™ &3d d dzo J
HjCdzOtcOIsdo detsils! toj cdcdzOdz’ dese s datstcd3OlIs d
L Oh dlIsT ftcOo ddzo jMststeses (12% ftetsh j dad
Bj ~OdzdL d3r ftsHEBItso Cd ¢ Odfite ®jofighs 7d3OM =t j Oy
SBicOLtso Ol jdz dz" 7 ftoseteOBRBB M f tsistcj B dats fiy
toj 6 dtsdzOdz’ daticastO dzof if 8Qf tcd o dzj yj deds ddze j Mls
ddzo  MlststcOBBd (45% i totsisisdgdzisi)s o s  off tdac
ftej HEMIsO9 dzj dzd W H W ¢ e 826 5 ocdftie-Ij @) ts tiste B0 dadf U |
oL A3y dztsmls § 2 ts B dzO fif gty cfifds o 8 ¥ taipy@jeidsddzO dz'
ddzo | Msdydsdzdzesec s  stelsOdzO (37 B st Idafsoh dg'
IStclz H dztslis § 2 B' Mlis tadsicds] o G@Edalzg@z s B Y] H 2t
yd &z d tjckzdzdRifsh ot (BSSHMzshHdapbE? B |
ftosyj Hizter O OCY] ddLCB2 OCIsdodatsmlsc
syJ e ddze i Misdydtsdedzze Hj C Z2OtcOydy 6 ¢ dtsd
sy 20 SR ijlsj dlsdsMmisd MslstczHddS s
f sletjls j dzj 2 { dzgj tec stej fzjedndss dz0 dz' dzg @ f) s Odzj
¢ s d3d i) M €O dzO dz' ftowdkts?2 Mewrd M kS tsetsH
syjdSd (3 BOkZ&EZO d dadxj) f sdzzyd dzd L
d dzfls to iz d3j dzls dlsOdzH Otels©® € OC: utso j % s
sftesh jdedgr = MydlsOsls 1 sk tstcd O da LdBAPdES dW &
sjhdesf OeSd (35%), §omMCtsd Ck tdd dzgj of
d dmisd LkskmyY COC fdashOnd M §sddyj

toj CdzOd3j dzls Mtsf tcso sy H j ded W o dap 5 Hndztf dotis | € & d
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sftetsh jdzdz" = EZSCOLOdzd dzO HJ C &zOteOlsd o dzsfyls
Hstctsetso d L dzts 2 Mistsd dizgsMmis d dn tcj Odzd L Oy
B3y 10 HsdBMIse | dzdets G s oLOddisH 2 Mlse dw d
L dzj Cstetsdgdesets HBCEZdRj deststsB stetsls ©) .

| jzH ozl j dd des yj dzddzd tsftetsh j dzdz |
toj OdzdL Oydd ¢ sdztsy § ded 2 tefij & jdHsMAZOMS dafs ¢ i3 O dzt
tej edsdzO (92 %, tPtc @ CAgde d-f)Odz' dz" = OH d3d dzd
sftesh jeetz] H)Y] GtojHdtsy]jdd?2 tjmMftsdHj distse
Bz dzgdff f Odz! dzr = sSBtcOL 5o 0Odzd A J Bz jor GO
e 2Isddzc © Bzdzd ydf Odz! dzf = tBtcOLtso Odzd2 ¢
Histctsy dzf n COtels i ts  dzlz yh j ded © ddzo § MiIsC
MOk tOo dzj dzadw, dilsdeo Oydvw d&kzdzd yd fdGdz! d
slso jIsMmilse j dzgdetsMisd L O tOLodlIlsdj ddzo j MisC C
fsHetslstse € d Bzdzd yd i Odz! dz' =~ COHteB O )
[ sdesmdIsj dz' dets o tse dzj yJ dzd W BO Az G B d fn
tcj OdzdL Oyd s #lsOdzH Otcls © B ' dzd o MCO.L Od
tcOMh dtej dzd § a3d te CsMkzH OteMmlise j dzdats 2 f SH
L J d&3j dz' dg" n ZyoOmlsC so d ftosdL oatsHMIse j dadz
CodzlstcaRHdztis todzts?2 dzOctclzL € d M §to HY tod ded A3
BdL dzj MO toj Odz' dats 2 fSHHJjtY S22 d@det®Ocizlss t
dZzOctclzL € d dz0O BdL dzj M, ftsor h jdedy
ftcd Hf tod dzd B3O Isj dz' Mise O s Hsmis O d&'JdD d L ®n
sBh jMise jdedzr » Mo jlstse s tOLoadIlsdr dBBOdzk

WWJjSClsdodesmils: odgj Htcj dzgdWw 1 Oyd sdzOdz'
B' dzQ digyzO Btsdz h ddzfmlso sz s tetsh jdzdz" = t6j G
dL 5 ( 87 %) . 1tcOCIsduyud MS&d GCOYHT 2 tcj G (
Oy ttOo dzj dzd d Iz dzkz yh j dz@ ¥ d thde@dz'? dztfdss L tef jyfls[(
ddzhmisdlskzlstse tOLoadlsdw BdL dzj MO dz@ o B gztizts ) L
ftiojHftocdded BOIsjdzj2 d Is.H.) wtojHd IstckzHdz

dzlz yh § dzd ® fsLdyd? ted 6 dtsdzts o ® 1 0ydtd
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Slsd3d Isd dzg Sils dzO Y § dadas@dsdzts WY j 2efis@figfls d tcj 6 dts
Bzded ydf Odz! dz" d@zgd B tcOL ts9 Odzd Vv di3d ), i tc B Hf dz A I¢
oLOddBsHj2AMIsady tjedtsdzOdz dzf » Btec Odzts o
(72%), dro0OIsCO WddOdzlmtser » tj Mztemse
Zyd ls0O, tcOLodlsdwyw ddzo j Misdydtsdedats?  da? tcC
o] Odz! dets? W d dzOdzitso @ (§6BHM) J, to 1S jdtc jBCta kg ] jfipiz
mMeemMdHdese Odzedjy MtejHMmlse (52 %), dzj H 5fls
BOdzse s ftoj Hf todded BOIsj dz' Mlsoa © (49 %) . 1 toc
slsd3j Isddzd, ybts dzO tcj ¢ d tsdz0 tefndats é5dziz s dtlzj
3O dztf detg H f to d ded d30OAsS Isixf edetefipls ¢ O3z dzd yd § O dz! dzf
fsHHjteyC)] dBOdtsess BdLdz MO ddL O d Wstd
10 otftetsM: ¢} cdBseOdzd dzd o 0Oh j2 Cd
td2bddze 0O, 1S¢Mmfjtelsr t j2Isddzc O ©ls BdL dzj f
td2ddzc ©Og | fiplso j dzOd B tsdzj | OCIsdo dzr n ]
CsdRBOdzH Bl Isddzd kS tseosHdIls ] dzj(24 1d¥ dzd »
fsdssh ! o' wEOYWOEOd)d @ tj OdzdL Oydd cHBGE)Y
ddze j MisC dzd BOIs © dzO zts € Odz' dzts d3 tctso dzj
¢ sdzmdfdzts s O dzd Eyomisdd o fteddawisdd tejh
sBtStclzHtso Odzed W , fsd3jhjded?2 Hdzw tsBI jJCIstso
1 tsdzt h Ow yofmls! CtsdzgOdzH  isOsfg3f JstdlsA®o Bj L Hl
6 6 d5dOdz dzsc 5 d8 §d3delp NOO (7 4 24ty ddg dBfj HAB & is)
tcj 6 dtsdats o, ftoj Hdzsy j dzdw Mmkeil jCIsse (A
Of jdzdzw ydd ¢ tojLEzdz IsOOd { j2Isddzc O dzj
sWdydOodz dz"@ 7 tslso jlstse f BI WiMdzaj dead W o5 1 t
gtoj HJ sBi jCIsdedz A n Otc OC Is jlseadHry i ddtn
 dzlz yh J dzd ® joets fsLdyd? ) 1 Oyd sdzOdz! dz
tod M sdzH j dzls Odzd  dzl dztf M) IskDls PO . OL 9 d Is 51
(25%); 4 to d toc EHHIEABOIs d yd MSdj Efmdzsedwy (23%),
(18%), o MtsC OW dL dztsh | dzeis=dfsizint s tislsefisizly detO ) s t L
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(18%) dzj tOL o dIlsOw IstcOdzf tstels dzOW kzse dmisd ¢
ZOydtsdzOdz! dzf = ftesj Slstso (9 %)

wtejH MmEzei jSkdodr & (LOoadMmwhdn I
fsLdyd? tw©jecdtsdO o gjfjtsddss | s jddOk g jOfgas
toj 8dOdz’ dz’j S stetcB W Gz B&Y,] MdMmls,j dzd
Zztctso dzj dmt 5 dzdzdglsjhnlR0Is § 3&0% ; o 5o dzj yJ dzd
tcj edsdzO (15 %), dzj HisMis Ols sy dz" 2 Cdzlstets
MY sdzdzj dzd® §COL OIS  dzj2 (12 %)

10 otftetsf: cYlsts dzzy dzeB '™ M sazO I Is H dz'
o0 jets tjedtsdzO o t(Jj2Iddzej ?e, stf totsh j
HsMiskzY datsyls - Wddzodmtse ' A toj Mztcmtse H d
sBJ MY j i dedzets s tcj edsdzO IstckzHtsar &3 toj fr
HsCkdj delstse Isj tetod Is ts to doO dalz lrtatzf Wpd tfif @z dalfrterts o t€
(19%); bkEdEyh dlk! dJdJd¥tstdkddtese Odzdzsfis! B dL
GtsMikzH OteMmise j dzdzs?2 G sHHJY S (13%).

g OdBOW or MsC Ow misd § 4 dz HdW W J toj dayd
sB dzOtclzy j d2O ftod Blojlsj dz2O0 otftesf: dzgI Y
Ef tesh jdedw ftetsyjHbktc o jHiMEY BdL d2d MO o

I sdzr hddzmlsots tSftesh jdedzr » Byd dzd o O Is ¢
tcj edtsdzOdz dzsegts L OCtsdzsH Olsj dzr Mlsoe ©é d ¢ s
{jLEd sOdo detsylsfyf j nyjsitclss jOdizddztOiylef@ sy j dzj
g M sdgH j dzlstse  dz®@ 4 BOdkEZO dL 5, {§f
Ctsdsf jIsj delsdetsmisd Mkt ddStso 1lsdn My
LiHBMsOsydts o' M ] €0y fifdewssls dtsds fij kst
tcjeddztse jeB Odgc dzsw L " yuabR ¢ @V ek ozt
d MY s drdzjdstedH § dzj) 25 dzlzoy J dzd J tcOL toj " J ded 2 » daC
ctJedmstcOydwy HteOo MtsBMmise j dadesisd dzO «
Ftecsodzgj 3 CoOdzdW e Oydd dBddydf O0dz' dr = M
Bzdzd ydf Odz! dgr = GBKCOL S Odzd? ftctc OB &) O ¢

f zOdzed o s @R ezsMls' ¢ tttcOddL Oydd fsyj:
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L dzj Slstesdzdesd3 o9 dH |, ) Is . Y . o mMdzj HMmilse d
wdzsy desfilsd o toj Odgdts Py @tc MdgteH datia]l 2 ¢ € OH C
mMemisswis, (6 ddzd ded® | ®& i Sdze Ddzd go ,d3dzts 6 o
WiHjteOdz detsdz Lktetso dzj (9 OMmMfjSlsy ZMmilstcO
ftcOotsor n Csda? dzd S Ists o fted f4tdMj wi dz
Bzdzd ydf Odz! der = BtcOL 59 Odad 2, dzOfmJ dzj dzdz"
Bisdz' "sd3 Ctsdzd yJ Mmisted st dztc d Is tstda] Qodg] iflelpteCplast
toj Mztcmtso d otj digv H dzW sW sted3dz ded W , dz
1 dzj € Istctsdadzr 2 o dH. 1 Oddzj dzt " d A sMmEYf j Ba
s tcOh do O 3" d&idd € &5 5P depsHdsdipdts dzls to HAO HARtS to dal
HjWlisj dzt detsfyls' & . b tojded dzpddOn ® Qdizdz" 7 tsfif sty W d
BdL dzj MO, ¢ dzy] dzls tc Gp@HvL totdipgr nn  SWidldsCtasdd2! dztz
Ptetso dzj , Btd "tsj C.sddufBes ddayfidsa j@es L
BOdksets d MjintkPEénj B ELdezi @O HBo sdz dafs
dzj H sfls Ols s Ydalg'ds d d3jietg O tzd dzO dzftso 52 § tSHH | to
dzdL 52 L O(d dzls jHtezjv ) <ipCmsdztsm Ised L dzj MO W j H J te
fsHHjtey Cd.) SfHSHsdrdj dgd j & 1 dzj Sltetsfj Isw d3,
d yJ dzstcOdzdL s Odedz” d3 MdMmilsy d3Odzé dzOL 9 O dz
oMmMsCdn b@icdttig Olstsydzs? dsh dzsisd d or M
fted MdAzOBts?2 MIsjfjded sCter Isdw, dwsdst sd
dzdL 52 LOddzlsj tcj Mseo Odedesisd o Mmdad y J ded d

wtejHd B jSCkdody i SO©OCkjtedmisds,
CEBOdHSMEs i oy n §sS0L 0] dj?2 {t dass if &
Ftetse j dz@ 3y intaps@ips cdgtsy j MS st 5B § MY J ud dac
(39%); dzd L € d 2 Ztctse j dg ydqWteseodL Oydd toj G
B yojHEBMise j dzdzse s oL O d3sH j 2 Milseo dw (21
g csdzOdz dzf 7 SCtBOdH Mt ofj B SttcOddL O
ddzo § Misdyd?2 (17%).

wtcjHd Mkei jCIldody o Y @OB BB [ Sk & C

Bzdd ydyf Odz' dz¥ 7 StBOdH (27 %), COHEB ' 2
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1 © ot toysifipfzeStgie @5 L 2 dz! IsOIsd 9 dzsmis d Isksote O
tcOBBIST tjcedsdOdz dzr » SCBBOdH 5 ftodo dzj
fdzj HEs h dj ©lse jlsr :

dzO0d B sdzj | f sdzj L dz" d&3q f ted L dzO dz tc O
otsftcsMOd3 tOLodIlsdw tojcddzOdz! desets ddzo j fr
Il COyjfmlsej ftodyddze dgd L € 58 ¢ e § o dzfdds ts Ods p
dzj HsMisOsyYdets] Stdzdyj ket Mo jh Oded?2
yOmlilsdzd € so .

-dej ME szt S5 dad Y 4§ B! &zO sy dzj dzO tej L
ddzo j Misd yddzder = HBtetsy dz" = C Otls, todi mw s dz
RegionID. ltedyddzOddd dzedL S 82 tojL zdz' sOIsd o dz
ZOL o: Qi te BOdz! dzr 2 fsHABH € drn 6 fYlecigdsj,
dzj MtsB dz¥ H j dad j MtesC s d Yy tsdzdzj dad v d3
tojLEzdz IsOIsd o dztsfiyls tcd 6 d s8dzOdz! dz' s  fdigly jA&dls
s tesh j dzdz” =, M dzj MsOB dodz! desfmis! & drn OB
tOBtsYddizd ctlzf§fokRd o MdMisj B, ded L € d
WJHjteOdz dats? tc O B ¢iSRYy RegiordDe IR 5.0 j Is, fts
tcj MY sdgH jjdzls B dn,j cH® MilsOB d dz' dats, Yyofmilsts (
dzj HsMisOlssydets tSlstcOBSISOdZO fMawiL+ ) WJjHJ

[ sMisOlssydzes " MsSCts B dzO sy dgj dzO toj |
bfteOo dzj dzyj MSCdo CHdBBOdH. Jtdzjj 90% toj
o' MsCdj YwsOdod)j &3 Ctodlsjtedy d3 IlBpfsls] M
o jddujdds tjLizd ksOlkdo dsddddOs tsfsts s Mo j
ftojfwismlsokzels: dzgfLCOW L Oddzlsjtej ftso Odadzts
Pz yh jdedd tjcdtdOd desets ddzo j Mls S dzd &3O
IsOicdp’jrtlz StodcQaeSas)j; ftotso jHjded) Mj BB dzOtetso
Ckdz skzter OBl o CtBOdHj; dzj B M52
ftod dn Wz dzC yd tsdzOdz! dats @z stfs jdza® )y G telaniafs ndzdzts fr
tej OdzdL Oydd WkdeCyd?2 EftcOodzj dgyj MSdr ¢ tsd
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v OC d d3 O LtsBds O ddzo j Misdyd tsdzdz" 2 ¢ dz
sSCOLT 908 ls Motz dtsy odzdwdzedy o dzjh dzd
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Hy dzssts C dzd BOISO tojceddztse t simfdd weo dzw §
tcJ GdBdzOdz! dz" = d dzdzedydyi Odz' dz' ~ (tisticts W idatshyt
cOLoadlsdw ddzo j MisC dzd ZGOIs O.

4 kZyjlstsdy Mootz dsets sdzdwddw ESCOL(
Ud sty fJjtedtsHO HJAOdg] Shplz Bd dgetlsifls-C eRdrdg@is
ctoj cdsdzOdz! dz" 2 dzd B Jl99Dcize cZE S BPBO Mis C
tsflsOe -QDMBO cc.), ¢cStedL dMdiO? 0 UX s dzts
cismisCtedL dMdaAg2i0 WD L@.d)sd § e (

I difmdzj nizg 3" § §JtedH" yisdpzade fffisodzd
) yomlsdesmis d, BY HY J Isdatsj WddzOdzmdtetse O
qdzo § Misdydd) MmikzhjMmlse dvdsm!: da oMjcecHO

SOE" dzs o' Wodzj dats 0z ozl iStai f Qoo odefj LUG
2000, 2009, 2012 di d20]%OEed jozg fosttatsi ¢ jdqsle
5COL Ok kfmss2ydsr &sd € CtodL dmdyr & W
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